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�
�

7,72/2�,�²�,1752'8=,21(�
�
�
&$32�,����&RQWHQXWR�GHO�5HJRODPHQWR�
�
$UW����±��2JJHWWR�GHO�5HJRODPHQWR�±�SDJ����
�
�
&$32� � ,,� �� 'LVSRVL]LRQL� JHQHUDOL� LQ� PDWHULD� GL� UHVSRQVDELOLWj�
GLVFLSOLQDUH�
�
$UW�� �� ±� 5HVSRQVDELOLWj� GLVFLSOLQDUH� GHO� SHUVRQDOH� GLULJHQWH� H� QRQ� GLULJHQWH� ±�
SDJ����
�
$UW����±�6DQ]LRQL�PHQR�JUDYL�±�&RPSHWHQ]D�±�SDJ����
�
�
&$32�,,,�±�8IILFLR�SHU�L�SURFHGLPHQWL�GLVFLSOLQDUL�
�
$UW����±�&RPSHWHQ]D�±�SDJ����
�
$UW����±�3URFHGLPHQWR�'LVFLSOLQDUH�QHL�FRQIURQWL�GL�SDUWHFLSDQWL�DOO¶8�3�'��±�SDJ��
��
�
&$32�,9�±�,QFRPSDWLELOLWj�
�
$UW����±2EEOLJR�GL�DVWHQVLRQH�±�SDJ�����
�
$UW����±�5LFXVD]LRQH�±�SDJ�����
�
�
�
7,72/2�,,�²�',6326,=,21,�68/�352&(',0(172�',6&,3/,1$5(�$9$17,��,/�
6(*5(7$5,2�*(1(5$/(��,/��',5,*(17(�5(63216$%,/(�'(//$�67587785$�

29(�,/�',3(1'(17(�/$925$�(�$9$17,�/·8)),&,2�352&(',0(17,�
',6&,3/,1$5,�

�
�
�
&$32�,�±�$WWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�DYDQWL�LO�6HJUHWDULR�
*HQHUDOH�R�LO�'LULJHQWH�UHVSRQVDELOH�GHOOD�VWUXWWXUD�RYH�LO�GLSHQGHQWH�
ODYRUD�
�
�
�
$UW����±�&RPSHWHQ]D�GHO�6HJUHWDULR�*HQHUDOH�R�GHO�GLULJHQWH�LQ�PDWHULD�
GLVFLSOLQDUH�±�SDJ�����
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�
$UW����±�9DOXWD]LRQH�SUHOLPLQDUH�GHOO¶HQWLWj�GHOOD�VDQ]LRQH�±�SDJ�����
�
�
&$32�,,�±�$WWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�DYDQWL�O¶83'�
�
$UW�� ��� ±� 6HJQDOD]LRQH� GD� SDUWH� GHO� 6HJUHWDULR� *HQHUDOH� R� GHO� 'LULJHQWH�
UHVSRQVDELOH�GHOOD�6WUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD�±�SDJ�����
�
$UW�����±�6HJQDOD]LRQH�GD�SDUWH�GHO�6HUYL]LR�*HVWLRQH�5LVRUVH�8PDQH�±�SDJ�����
�
$UW�����±�6HJQDOD]LRQH�GD�SDUWH�GL�WHU]L�±�SDJ�����
�
$UW�����±�$FTXLVL]LRQH�GHOOD�QRWL]LD�GD�SDUWH�GHOO¶8�3�'��±�SDJ�����
�
$UW�����±�2PHVVD�VHJQDOD]LRQH�LQ�WHUPLQL�±�SDJ�����
�
�
&$32�,,,����&RQWHVWD]LRQH�GLVFLSOLQDUH�
�
$UW�����±�0RGDOLWj�GHOOD�FRQWHVWD]LRQH�±�SDJ�����
�
$UW�����±�3URWRFROOD]LRQH�±�SDJ�����
�
$UW�����±�/XRJR�H�GDWD�GL�SULPD�FRQYRFD]LRQH�±�SDJ�����
�
$UW�� ��� ±� 0RGDOLWj� GL� HVHUFL]LR� GHO� GLULWWR� GL� DFFHVVR� DOOD� GRFXPHQWD]LRQH� LQ�
SRVVHVVR� GHO� 6HJUHWDULR� *HQHUDOH� R� GHO� 'LULJHQWH� FRPSHWHQWH� R� GHOO¶8IILFLR�
3URFHGLPHQWL�GLVFLSOLQDUL��±�SDJ�����
��
$UW�� ��� ±� (IIHWWL� GHO� WUDVIHULPHQWR� DG� DOWUD� 3XEEOLFD� $PPLQLVWUD]LRQH� VXO�
SURFHGLPHQWR�GLVFLSOLQDUH�±�SDJ�����
�
$UW�����±�(IIHWWL�GHOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�LQ�FRVWDQ]D�GL�
SURFHGLPHQWR�GLVFLSOLQDUH±�SDJ���� 
�
&$32�,9�±�)DVH�LVWUXWWRULD�
�
$UW��������$FTXLVL]LRQH�SUHFHGHQWL�GLVFLSOLQDUL�±�SDJ�����
�
$UW�����±�'HOHJD�GHO�GLIHQVRUH�±�SDJ�����
�
$UW�����±�3ULPD�FRQYRFD]LRQH�±�SDJ�����
�
$UW�����±�)LVVD]LRQH�XOWHULRUL�FRQYRFD]LRQL�±�SDJ�����
�
$UW�����±�0RGDOLWj�H� WHUPLQL�GL�DFTXLVL]LRQH�XOWHULRUH�GRFXPHQWD]LRQH�GD�DOWUL�
8IILFL�GHO�&RPXQH��GD�DOWUL�(QWL��GD�WHU]L��±�SDJ�����
�
$UW��������0RGDOLWj�H�WHUPLQL�GL�DFTXLVL]LRQH�GHOOH�WHVWLPRQLDQ]H�±�SDJ�����
�
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$UW�����±�&KLXVXUD��DWWLYLWj�LVWUXWWRULD��±�SDJ�����
�
&$32�9�±�&RQFOXVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�
�
$UW�����±�$UFKLYLD]LRQH�±�SDJ�����
�
$UW�������0RGDOLWj�H�WHUPLQL�GL�GHWHUPLQD]LRQH�HG�LUURJD]LRQH�GHOOD�VDQ]LRQH�±�
SDJ�����
�
$UW�� ��� ±'HWHUPLQD]LRQH� FRQFRUGDWD� GHOOD� VDQ]LRQH� SUHYLVWD� GDOO¶DUW�� ��� GHO�
&&1/� �GHO�SHUVRQDOH�GLULJHQWH� �GHO�FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�GHO�
������������±�SDJ�����
�
$UW�� ��� ��0RGDOLWj� H� WHUPLQL� GL� FRPXQLFD]LRQH�DO�'LULJHQWH�5HVSRQVDELOH�GHOOD�
VWUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD�±�SDJ�����
�
$UW�����±�0RGDOLWj�H� WHUPLQL�GL�DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�±�SDJ��
���
�
$UW�����±�7UDVPLVVLRQH�DO�5HVSRQVDELOH�6HUYL]LR�5LVRUVH�8PDQH�SHU�LQVHULPHQWR�
QHO�IDVFLFROR�SHUVRQDOH�GHO�GLSHQGHQWH�±�SDJ�����
�
�
�

7,72/2�,,,�²�&211(66,21(�75$�352&(',0(172�3(1$/(�
�(�352&(',0(172�',6&,3/,1$5(�

�
�
&$32�,�±��$FTXLVL]LRQH�QRWL]LD�FULPLQLV�HG�DWWLYD]LRQH�GHO�SURFHGLPHQWR�
GLVFLSOLQDUH��
�
$UW�����±�0RGDOLWj�GL�DFTXLVL]LRQH�H�FRQRVFHQ]D�GHOOD�QRWL]LD�FULPLQLV�±�SDJ�����
�
$UW�����±�$WWLYD]LRQH�H�VRVSHQVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��±�SDJ�����
�
$UW�� ��� ±� (VSOHWDPHQWR� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� QHL� FRQIURQWL� GL�
GLSHQGHQWH�UDJJLXQWR�GD�SURYYHGLPHQWR�GL�UHVWUL]LRQH�GHOOD�OLEHUWj�SHUVRQDOH�±�
SDJ�����
�
$UW��������6RVSHQVLRQH�FDXWHODUH�±�SDJ�����
�
&$32� ,,� ±� (IIHWWL� GHOOD� FRQFOXVLRQH� GHO� SURFHGLPHQWR� SHQDOH� LQ�
UHOD]LRQH�D�SURFHGLPHQWR�GLVFLSOLQDUH�VRVSHVR�
�
$UW�� ��� ±� &RQFOXVLRQH� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� DG� HVLWR� � GL� VHQWHQ]D�
GHILQLWLYD��±�SDJ�����
$UW��������$FTXLVL]LRQH�LVWUXWWRULD�SUHVVR� LO�FRPSHWHQWH�7ULEXQDOH�GHJOL�DWWL�GHO�
3URFHGLPHQWR�SHQDOH�±�SDJ�����
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�
&$32� ,,,� ±� (IIHWWL� GHOOD� FRQFOXVLRQH� GHO� SURFHGLPHQWR� SHQDOH� LQ�
UHOD]LRQH�D�SURFHGLPHQWR�GLVFLSOLQDUH�JLj�FRQFOXVR�
�
$UW�� ��� ±�5LDSHUWXUD� GHO� SURFHGLPHQWR� GLFVFLSOLQDUH� JLj� FRQFOXVR� D� VHJXLWR� GL�
VHQWHQ]D�GHILQLWLYD�GL�DVVROX]LRQH�±�SDJ�����
�
$UW�� ��� ±� 5LDSHUWXUD� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� JLj� FRQFOXVR� D� VHJXLWR� GL�
FRQGDQQD�GHILQLWLYD�±�SDJ�����
�
�

7,72/2�,9�²�',6326,=,21,�),1$/,�
�
$UW�����±�1RUPH�GL�ULQYLR�±�SDJ�����
�
$UW�������(QWUDWD�LQ�YLJRUH�±�SDJ�����
�
�
�
�
�
�
�
�
�
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�
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�
7,72/2�,�±�,1752'8=,21(�

�
�
&$32�,����&RQWHQXWR�GHO�5HJRODPHQWR�
�
$UW����±��2JJHWWR�GHO�5HJRODPHQWR�
�

�>�@� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD�� LQ� DSSOLFD]LRQH� GHOOD� YLJHQWH�
QRUPDWLYD�LQ�PDWHULD�H�GHL�VLQJROL�&&1/�GL�FRPSDUWR��

D��L�SURFHGLPHQWL�DYHQWL�DG�RJJHWWR�IDWWL��GL�ULOHYDQ]D�GLVFLSOLQDUH�FRPPHVVL�
GD� GLSHQGHQWL� H�R� GD� GLULJHQWL� GHO� &RPXQH� GL� 9RJKHUD� D� WHPSR�
GHWHUPLQDWR�H�R�LQGHWHUPLQDWR��

E��WXWWL�L�SURFHGLPHQWL�GLVFLSOLQDUL�HVSOHWDWL�DYDQWL��
- LO�6HJUHWDULR�*HQHUDOH��
- LO�'LULJHQWH�5HVSRQVDELOH�GHOOD�VWUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD��
- O¶�8IILFLR�3URFHGLPHQWL�'LVFLSOLQDUL��G¶RUD�LQ�SRL�GHQRPLQDWR�8�3�'����

F�� O¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� GLVFLSOLQDUL� H� OH� IDVL� VXFFHVVLYH� D� WDOH�
DSSOLFD]LRQH��

�
&$32� � ,,� �� 'LVSRVL]LRQL� JHQHUDOL� LQ� PDWHULD� GL� UHVSRQVDELOLWj�
GLVFLSOLQDUH�
�
$UW����±�5HVSRQVDELOLWj�GLVFLSOLQDUH�GHO�SHUVRQDOH�GLULJHQWH�H�QRQ�GLULJHQWH�
�

>�@�6LD� LO�SHUVRQDOH�GLULJHQWH���D�WHPSR�LQGHWHUPLQDWR�H�D�FRQWUDWWR��FKH�LO�
SHUVRQDOH�QRQ�GLULJHQWH��D�WHPSR�LQGHWHUPLQDWR�H�GHWHUPLQDWR��GHO�&RPXQH�
GL�9RJKHUD�q�WHQXWR�D�VYROJHUH�OD�SURSULD�DWWLYLWj�ODYRUDWLYD�VHFRQGR�L�FDQRQL�
H� VWDQGDUG� GL� FRPSHWHQ]D� H� SURIHVVLRQDOLWj� ULFKLHVWL� GDO� SURSULR�
LQTXDGUDPHQWR�SURIHVVLRQDOH��GDOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD��GDO�&&1/��
GDO�SURSULR�FRQWUDWWR�LQGLYLGXDOH�GL�ODYRUR�VWLSXODWR�FRQ�O¶(QWH�FRQ�SDUWLFRODUH�
ULIHULPHQWR�� TXDQWR� DO� SHUVRQDOH� GLULJHQWH�� DOO¶RJJHWWR� GHOO¶LQFDULFR� ULFHYXWR�
GDOO¶$PPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D���
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>�@� $� WXWWR� LO� SHUVRQDOH� GHO� &RPXQH� GL� 9RJKHUD� q� IDWWR� DOWUHVu� REEOLJR��
QHOO¶HVSOHWDPHQWR�GHOOD�SURSULD�DWWLYLWj�ODYRUDWLYD��GL�ULVSHWWDUH��

• OH� QRUPH� FRPSRUWDPHQWDOL� GL� FXL� DOO¶DUW�� ��� GHO� &&1/�
GHO� SHUVRQDOH� QRQ� GLULJHQWH� GHO� FRPSDUWR� 5HJLRQL� HG�
$XWRQRPLH� /RFDOL� GHO� ����������� H� V�P�L�� H� GL� FXL�
DOO¶DUW�� �� GHO� &&1/� SHU� LO� SHUVRQDOH� GLULJHQWH� GHO�
FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�GHO������������
QRQFKp� TXHOOH� FRQWHQXWH� QHL� FRGLFL� GL� FRPSRUWDPHQWR�
GHL� GLSHQGHQWL� GHOOH� 3XEEOLFKH� $PPLQLVWUD]LRQL��
DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
0LQLVWUL�GHO�������������DOOHJDWR�DL�VXGGHWWL�&&1/��

• ��OH� QRUPH� YLJHQWL� LQ� PDWHULD� GL� UHVSRQVDELOLWj�
GLVFLSOLQDUH��

����3HUWDQWR�� IDWWH�VDOYH� OH�QRUPH�YLJHQWL� LQ�PDWHULD�GL� UHVSRQVDELOLWj�FLYLOH��
DPPLQLVWUDWLYD��SHQDOH�H�FRQWDELOH�� OD�YLROD]LRQH�GHOOH�VXGGHWWH�QRUPH�q�
IRQWH�GL�UHVSRQVDELOLWj�GLVFLSOLQDUH��

>�@��,Q�DSSOLFD]LRQH�GHOO¶DUW����F�����GHO�&&1/�GHO�SHUVRQDOH�QRQ�GLULJHQWH�GHO�
FRPSDUWR�5HJLRQL�H�$XWRQRPLH�/RFDOL�GHO��������������GHOO¶DUW����F�����GHO�
&&1/�GHO�SHUVRQDOH�GLULJHQWH�GHO�FRPSDUWR�5HJLRQL�H�$XWRQRPLH� ORFDOL� �GHO�
������������H�GHOO¶DUW����F����GHOOR�6WDWXWR�GHL�/DYRUDWRUL�DSSURYDWR�FRQ�/��
��������� LO� FRGLFH� GLVFLSOLQDUH�� FRQWHQHQWH� OH� LQIUD]LRQL� GLVFLSOLQDUL� H� OH�
UHODWLYH�VDQ]LRQL�GLVFLSOLQDUL�QRQFKp��OH�SURFHGXUH�GL�FRQWHVWD]LRQH�YHQJRQR�
SRUWDWH�D�FRQRVFHQ]D�GHL�VLQJROL�ODYRUDWRUL�GDQGRQH�OD�PDVVLPD�SXEEOLFLWj�D�
PH]]R�SXEEOLFD]LRQH�VXO�VLWR�LQIRUPDWLFR�GHOO¶(QWH�QRQFKp�D�PH]]R�DIILVVLRQH�
SHUPDQHQWH� LQ� DSSRVLWH� EDFKHFKH� DOORFDWH� LQ� RJQL� VHGH� FRPXQDOH� LQ� VLWL�
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DFFHVVLELOL� H� EHQ� YLVLELOL� GD� WXWWL� L� GLSHQGHQWL�� 'HO� FKH� q� IDWWR� SHULRGLFR�
FRQWUROOR�LO�FXL�HVLWR�q�FRQVHUYDWR�DJOL�DWWL�GHO�6HUYL]LR�5LVRUVH�8PDQH��

$UW����±�6DQ]LRQL�PHQR�JUDYL�±�&RPSHWHQ]D�
�

>�@� DL� VHQVL� GHOO¶DUW�� ���ELV� GHO� '�/JV�� ��������� FRVu� FRPH�PRGLILFDWR� GDO�
'�/JV�����������³SHU�OH�LQIUD]LRQL�GL��PLQRUH�JUDYLWj��SHU�OH�TXDOL�q�SUHYLVWD�
O¶LUURJD]LRQH� GL� VDQ]LRQL� VXSHULRUL� DO� ULPSURYHUR� YHUEDOH� HG� LQIHULRUL� DOOD�
VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD� UHWULEX]LRQH� SHU� SL�� GL� GLHFL�
JLRUQL´�LO�SURFHGLPHQWR�GLVFLSOLQDUH�QHL�FRQIURQWL�GHO�SHUVRQDOH�QRQ�GLULJHQWH�
GHO�&RPXQH��q�VYROWR�GDO�'LULJHQWH�GHOOD�6WUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD��
QHL�PRGL�H�WHPSL�SUHYLVWL�H[�OHJH�H�GDO�SUHVHQWH�UHJRODPHQWR���
>�@� � LO� SURFHGLPHQWR� GLVFLSOLQDUH� QHL� FRQIURQWL� GHO� SHUVRQDOH� GLULJHQWH� GHO�
&RPXQH� GL� 9RJKHUD� q� VYROWR� GDO� 6HJUHWDULR� *HQHUDOH� ³SHU� OH� LQIUD]LRQL� GL��
PLQRUH� JUDYLWj´�� LQWHQGHQGRVL� SHU� VDQ]LRQL� GL� PLQRUH� JUDYLWj� ³OD� VDQ]LRQH�
SHFXQLDULD�GD�XQ�PLQLPR�GL�¼��������DG�XQ�PDVVLPR�GL��¼�������´�SUHYLVWD�
GDOO¶DUW����FRPPD���GHO�&&1/�GHO�SHUVRQDOH�GLULJHQWH�GHO�FRPSDUWR�5HJLRQL�
HG�$XWRQRPLH�/RFDOL�GHO�������������4XDQWR�SUHFHGH�QHL�PRGL�H�QHL�WHPSL�
SUHYLVWL�H[�OHJH�H�GDO�SUHVHQWH�UHJRODPHQWR��
�
�

&$32�,,,�±�8IILFLR�SHU�L�SURFHGLPHQWL�GLVFLSOLQDUL�
�
$UW����±�&RPSHWHQ]D�
�

>�@� � /¶$PPLQLVWUD]LRQH� LQGLYLGXD� QHO� 'LULJHQWH� 5HVSRQVDELOH� GHOOH� 5LVRUVH�
8PDQH�LO�UHVSRQVDELOH�GHOO¶�8�3�'��,O�'LULJHQWH�VL�DYYDOH�SHU�O¶LVWUXWWRULD�H�JOL�
DGHPSLPHQWL� UHODWLYL�� GHOOD� FROODERUD]LRQH� GHO� VHUYL]LR� ³3URFHGLPHQWL�
'LVFLSOLQDUL�H�&RQWHQ]LRVR�GHO�/DYRUR´��
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>�@� � /¶8�3�'��q� FRPSHWHQWH�SHU� L� SURFHGLPHQWL� GLVFLSOLQDUL� QHL� FRQIURQWL� � GL�
WXWWR� LO� SHUVRQDOH� GHO� &RPXQH� LYL� FRPSUHVL� L� GLULJHQWL�� SHU� IDWWL� FKH�
FRPSRUWDQR� VDQ]LRQL� � JUDYL�� FRVu� FRPH�SUHYLVWR�GDOOD� YLJHQWH�QRUPDWLYD� LQ�
PDWHULD�H�FRPH�VSHFLILFDWR�GDOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR��
>�@� 1HL� SURFHGLPHQWL� VYROWL� QHL� FRQIURQWL� GHO� SHUVRQDOH� GLULJHQWH�� OD�
FRPSRVL]LRQH� GHOO¶� 8�3�'�� SXz� HVVHUH� LQWHJUDWD� FRQ� DWWR� GHO� 6LQGDFR� FRQ�
ILJXUH� GRWDWH� GL� SDUWLFRODUL� FRPSHWHQ]H� H� VSHFLILFKH� SURIHVVLRQDOLWj�� FLz� LQ�
UDJLRQH� GHOOD� FRPSOHVVLWj�� GHOOD� QDWXUD� H� ULOHYDQ]D� GHOOH� TXHVWLRQL� RJJHWWR�
GHO�SURFHGLPHQWR�GLVFLSOLQDUH�VWHVVR��,O�QXPHUR�GL�FRPSRQHQWL�GRYUj�HVVHUH�
VHPSUH�GLVSDUL��
>�@� /¶DXWRULWj� GLVFLSOLQDUH� SURFHGHQWH� SXz� DYYDOHUVL� LQ� UDJLRQH� GHOOD�
FRPSOHVVLWj�� GHOOD� QDWXUD� H� ULOHYDQ]D� GHOOH� TXHVWLRQL� RJJHWWR� GHO�
SURFHGLPHQWR� GLVFLSOLQDUH� VWHVVR�� SHU� TXHVWLRQL� VSHFLILFKH� GL� FRQVXOHQWL�
WHFQLFL�DSSRVLWDPHQWH�QRPLQDWL��
>�@� � /¶8�3�'�� VYROJH� DQFKH� DWWLYLWj� GL� FRQVXOHQ]D� D� IDYRUH� GHO� 6HJUHWDULR�
*HQHUDOH� H� GHL� GLULJHQWL� GHOO¶(QWH� DO� ILQH� GL� IRUQLUH� OLQHH� LQWHUSUHWDWLYH� SHU�
O¶DSSOLFD]LRQH��XQLIRUPH�H�FRHUHQWH��GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHL�&&1/�H�
QHL�FRQWUDWWL�GHFHQWUDWL�HG�LQGLYLGXDOL�GL�ODYRUR�LQ�PDWHULD�GLVFLSOLQDUH��
�

$UW����±�3URFHGLPHQWR�'LVFLSOLQDUH�QHL�FRQIURQWL�GL�SDUWHFLSDQWL�DOO¶8�3�'��
�

>�@��3HU�OH�FRQWHVWD]LRQL�GLVFLSOLQDUL��GL�FRPSHWHQ]D�GHOO¶8�3�'���FKH�GHYRQR�
HVVHUH� ULYROWH� DG� XQR� GHL� FRPSRQHQWL� GHOO¶8�3�'�� VWHVVR�� VL� VWDELOLVFH� TXDQWR�
VHJXH��

D��TXDORUD�GHVWLQDWDULR�GHOOD�FRQWHVWD]LRQH�VLD�XQ�GLSHQGHQWH�QRQ�GLULJHQWH�
FKH� ID� SDUWH� GHOO¶8�3�'��� FRVu� FRPH� QRPLQDWR�� GRYUj� SURFHGHUH� LO�
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'LULJHQWH� 5HVSRQVDELOH� GHOO¶8�3�'�� FRQ� LO� VXSSRUWR� GL� DOWUR� GLSHQGHQWH�
LQGLYLGXDWR�GDO�'LULJHQWH�VWHVVR��

E��TXDORUD� GHVWLQDWDULR� GHOOD� FRQWHVWD]LRQH� VLD� LO� 'LULJHQWH� 5HVSRQVDELOH�
GHOO¶8�3�'��� GRYUj� SURFHGHUH� LO� 6HJUHWDULR� *HQHUDOH� FRQ� LO� VXSSRUWR� GL�
DOWUR�GLSHQGHQWH�LQGLYLGXDWR�GDO�6HJUHWDULR�VWHVVR��

>�@��'HWWR�SURFHGLPHQWR�GLVFLSOLQDUH�VL�VYROJHUj�QHO�ULVSHWWR�H�FRQ�OH�VWHVVH�
SURFHGXUH� SUHYLVWH� GDO� SUHVHQWH� 5HJRODPHQWR� QRQFKp� GDOOH� GLVSRVL]LRQL�
QRUPDWLYH�H�FRQWUDWWXDOL�YLJHQWL�LQ�PDWHULD��
�
�
&$32�,9����,1&203$7,%,/,7$¶�
�
�
$UW����±�2EEOLJR�GL�$VWHQVLRQH�
�
>�@��&LDVFXQ��FRPSRQHQWH�GHOO¶8�3�'����LO�6HJUHWDULR�*HQHUDOH��RYH�FRPSHWHQWH���
H�LO�'LULJHQWH��RYH�FRPSHWHQWH��KD�O¶REEOLJR�GL�DVWHQHUVL�LQ�FDVR�GL��

D�VXVVLVWHQ]D�GL�XQ�UDSSRUWR�GL�FRQLXJLR��SDUHQWHOD�R�DIILQLWj� ILQR�DO�TXDUWR�
JUDGR�FRQ�LO�GLSHQGHQWH�VRWWRSRVWR�D�SURFHGLPHQWR�GLVFLSOLQDUH��
E�VXVVLVWHQ]D� GL� XQ� LQWHUHVVH� QHO� SURFHGLPHQWR� R� VH� LO� GLSHQGHQWH��
VRWWRSRVWR� D� SURFHGLPHQWR� GLVFLSOLQDUH� � R� LO� VXR� GLIHQVRUH� q� GHELWRUH� R�
FUHGLWRUH�GL�OXL��GHO�FRQLXJH�R�GHL�ILJOL��
F�� DOWUH�JUDYL�UDJLRQL�GL�FRQYHQLHQ]D��

>�@� � /D� PRWLYDWD� H� FRPSURYDWD� GLFKLDUD]LRQH� GL� DVWHQVLRQH� GHYH� HVVHUH�
GLVSRVWD� H� FRQWHVWXDOPHQWH� WUDVPHVVD� DO� 6LQGDFR� HQWUR� �� JLRUQL� ODYRUDWLYL�
FRQVHFXWLYL�GDO�ULFHYLPHQWR�GHOOD�VHJQDOD]LRQH�GHOO¶LOOHFLWR�GLVFLSOLQDUH�R��LQ�FDVR�
GL� LQFRPSDWLELOLWj� � VRSUDYYHQXWD�� � HQWUR� �� JLRUQL� GDOOD� GDWD� GL� VFRSHUWD� GHOOD�
VWHVVD��
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>�@� ,O� 6LQGDFR� DVVLVWLWR� GDO� 6HJUHWDULR� *HQHUDOH�� RYH� VL� WUDWWL� GL� XQ�
FRPSRQHQWH� GHOO¶� 8�3�'�� R� GL� XQ� GLULJHQWH�� � RYYHUR� DVVLVWLWR� GDO� 'LULJHQWH�
6HWWRUH�$IIDUL�*HQHUDOL�H�5LVRUVH�8PDQH��RYH�VL�WUDWWL�GHO�6HJUHWDULR�*HQHUDOH��
HQWUR� L� VXFFHVVLYL� �� JLRUQL� ODYRUDWLYL� FRQVHFXWLYL�� GHYH� SURQXQFLDUVL� VXOOD�
GLFKLDUD]LRQH� GL� DVWHQVLRQH� H�� VH� GHO� FDVR�� QRPLQDUH� FRQ� SURSULR�
SURYYHGLPHQWR�LO�VRVWLWXWR��
'L� WDOH� SURYYHGLPHQWR� GL� DVWHQVLRQH� H� GHOOD� QRPLQD� GHO� QXRYR� FRPSRQHQWH�
GHOO¶8IILFLR� 3URFHGLPHQWL� 'LVFLSOLQDUL� R� GHO� QXRYR� VRJJHWWR� SURFHGHQWH� GHYH�
HVVHUH�GDWD�FRPXQLFD]LRQH�DO�GLSHQGHQWH�LQWHUHVVDWR�FRQWHPSRUDQHDPHQWH�DOOD�
FRQWHVWD]LRQH�GHOO¶DGGHELWR��
�
�
$UW������5LFXVD]LRQH�

>�@� &LDVFXQ� FRPSRQHQWH� GHOO¶8�3�'��� � LO� 6HJUHWDULR� *HQHUDOH�� RYH�
FRPSHWHQWH��H�LO�GLULJHQWH�RYH�FRPSHWHQWH��SXz�HVVHUH�ULFXVDWR�QHL�FDVL�SUHYLVWL�
GDO�SUHFHGHQWH�DUW����FRPPD����
,Q� WDO� FDVR� LO� GLSHQGHQWH� FKH� KD� ULFHYXWR� OD� FRQWHVWD]LRQH� GLVFLSOLQDUH� GRYUj�
SUHVHQWDUH� DOO¶DXWRULWj� GLVFLSOLQDUH� SURFHGHQWH�� HQWUR� H� QRQ� ROWUH� OD� GDWD� GL�
SULPD� FRQYRFD]LRQH�� SHQD� LQDPPLVVLELOLWj�� LVWDQ]D� PRWLYDWD� H� FRPSURYDWD� GL�
ULFXVD]LRQH���

>�@� 4XDORUD� O¶LQFRPSDWLELOLWj� LQVRUJD� QHO� FRUVR� GHO� SURFHGLPHQWR�
GLVFLSOLQDUH�� LO� GLSHQGHQWH�GRYUj�SUHVHQWDUH�GHWWD� LVWDQ]D� HQWUR� H�QRQ�ROWUH���
JLRUQL�GDOOD�GDWD�GL�VFRSHUWD�GHOO¶LQFRPSDWLELOLWj�VWHVVD��SHQD�LQDPPLVVLELOLWj��
'HWWD� LVWDQ]D� YHUUj� FRQVLGHUDWD� LPSHGLPHQWR�GHO� GLSHQGHQWH� DL� VHQVL� GHOO¶DUW��
���ELV�F����GHO�'�/JV����������H�V�P�L��H�SHUWDQWR�FRPSRUWHUj�OD�VRVSHQVLRQH�
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GHO� SURFHGLPHQWR� GLVFLSOLQDUH� SHU� LO� WHPSR� QHFHVVDULR� DOOD� SURQXQFLD�
VXOO¶LVWDQ]D���
(QWUR� �� JLRUQL� ODYRUDWLYL� FRQVHFXWLYL� GDOOD� GDWD� GL� WUDVPLVVLRQH� GHOO¶LVWDQ]D��
Oµ8�3�'�� R� LO� 6HJUHWDULR� *HQHUDOH�� RYH� FRPSHWHQWH�� R� LO� 'LULJHQWH�� RYH�
FRPSHWHQWH�� SURYYHGHUj� D� WUDVPHWWHUH� DO� 6LQGDFR� OD� ULFKLHVWD� GL� ULFXVD]LRQH�
XQLWDPHQWH�D�PRWLYDWR�H�FRPSURYDWR�GRFXPHQWR�GL�DVVHQVR�R�GL�GLVVHQVR��
,O� 6LQGDFR� DVVLVWLWR� GDO� 6HJUHWDULR� *HQHUDOH� R� GDO� 'LULJHQWH� 6HWWRUH� $IIDUL�
*HQHUDOL� H� 5LVRUVH� 8PDQH�� GRYUj� SURQXQFLDUVL�� HQWUR� �� JLRUQL� ODYRUDWLYL�
FRQVHFXWLYL� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD� GL� ULFXVD]LRQH�� FRQ� PRWLYDWR�
SURYYHGLPHQWR�QRQ�LPSXJQDELOH�GL�ULJHWWR�R��GL�DFFRJOLPHQWR��,Q�WDO�FDVR�GRYUj�
HVVHUH��FRQWHVWXDOPHQWH�QRPLQDWR�LO�VRVWLWXWR�����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
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�
7,72/2�,,�±�',6326,=,21,�68/�352&(',0(172�',6&,3/,1$5(�$9$17,�,/�

6(*5(7$5,2�*(1(5$/(��,/�',5,*(17(�5(63216$%,/(�'(//$�67587785$�29(�
,/�',3(1'(17(�/$925$�(�$9$17,�/¶8)),&,2�352&(',0(17,�',6&,3/,1$5,�

�
 
&$32�,�±�$WWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�DYDQWL�LO�6HJUHWDULR�
*HQHUDOH� R� LO� 'LULJHQWH� UHVSRQVDELOH� GHOOD� VWUXWWXUD� RYH� LO� GLSHQGHQWH�
ODYRUD�
�
$UW�� �� ±� &RPSHWHQ]D� GHO� 6HJUHWDULR� *HQHUDOH� R� GHO� 'LULJHQWH� LQ� PDWHULD�
GLVFLSOLQDUH�
�

>�@�$L� VHQVL� H�SHU�JOL� HIIHWWL� GL� FXL�DOO¶DUW�����ELV�GHO�'�/JV�����������H�
V�P�L�� LO� 6HJUHWDULR� *HQHUDOH� R� FLDVFXQ� GLULJHQWH�� LQ� SUHVHQ]D� GL� XQ�
FRPSRUWDPHQWR�FKH�LPSOLFKL��O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL��VSHFLILFDWH�DOO¶�DUW����
GHO� SUHVHQWH� 5HJRODPHQWR�� SURFHGH� LQ� YLD� GLVFLSOLQDUH� QHL� FRQIURQWL� GHO�
GLSHQGHQWH�VWHVVR��4XDQWR�VRSUD��VHFRQGR�OH�PRGDOLWj�H�QHL�WHPSL�SUHYLVWL�GDO�
'�/JV�� ��������� H� V�P�L��� GDOOH� GLVSRVL]LRQL� FRQWUDWWXDOL� H� GDO� SUHVHQWH�
5HJRODPHQWR�HG�DJHQGR�QHO�SLHQR�ULVSHWWR�GHO�FRQWUDGGLWWRULR�H�GHOOH�JDUDQ]LH�
SUHYLVWH�GDOOH�GLVSRVL]LRQL�SRVWH�D�WXWHOD�GHL�ODYRUDWRUL��
�
$UW����±�9DOXWD]LRQH�SUHOLPLQDUH�GHOO¶HQWLWj�GHOOD�VDQ]LRQH��
 

>�@� 4XDORUD� LO� 6HJUHWDULR� *HQHUDOH� R� LO� 'LULJHQWH� DEELD� QRWL]LD� GL�
FRPSRUWDPHQWL� FKH� SRWUHEEHUR� FRVWLWXLUH� IRQWH� GL� UHVSRQVDELOLWj� GLVFLSOLQDUH��
VXOOD� EDVH� GHJOL� HOHPHQWL� FKH� KD� D� GLVSRVL]LRQH�� RSHUD� XQD� WHPSHVWLYD� H�
PRWLYDWD� YDOXWD]LRQH� SUHOLPLQDUH� UHODWLYD� DOOD� VDQ]LRQH� SRWHQ]LDOPHQWH�
DSSOLFDELOH� DO� FRPSRUWDPHQWR� LQ� TXHVWLRQH�� GDQGRQH� IRUPDOPHQWH� DWWR� LQ�
XQ¶DSSRVLWD� UHOD]LRQH� GD� WUDWWHQHUH� DJOL� DWWL� GHO� SURFHGLPHQWR� GLVFLSOLQDUH�
VWHVVR��
$G�HVLWR�GL��TXDQWR�VRSUD�LO�6HJUHWDULR�*HQHUDOH�R�LO�GLULJHQWH�LQVWDXUD��QHL�PRGL�
H�QHL�WHPSL�H[�OHJH��OD�FRUUHWWD�SURFHGXUD��VWDELOLWD�LQ�EDVH�DOOD�JUDYLWj�GHO�IDWWR�
FRVu�FRPH�YDOXWDWR�QHOOD�VXGGHWWD�UHOD]LRQH���

>�@�4XDORUD� O¶LSRWHVL� GLVFLSOLQDUH� ULHQWUL� QHOOD� FRPSHWHQ]H�GHO� 6HJUHWDULR�
*HQHUDOH� R� GHO� 'LULJHQWH� OR� VWHVVR� SURFHGHUj� GLUHWWDPHQWH� DOOD� UHODWLYD�
FRQWHVWD]LRQH��
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��
&$32�,,�±�$WWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�DYDQWL�O¶8�3�'��
�
$UW�� ��� ±� 6HJQDOD]LRQH� GD� SDUWH� GHO� 6HJUHWDULR� *HQHUDOH� R� GHO� 'LULJHQWH�
UHVSRQVDELOH�GHOOD�VWUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD�
�

>�@� 4XDORUD� OD� JUDYLWj� GHO� IDWWR� VLD� WDOH� GD� FRPSRUWDUH� OD� VHJQDOD]LRQH�
DOO¶8�3�'��� LO� 6HJUHWDULR� *HQHUDOH� R� � LO� GLULJHQWH� GRYUj� WHPSHVWLYDPHQWH� H�
FRPXQTXH� HQWUR� H� QRQ� ROWUH� �� JLRUQL� GDOOD� QRWL]LD� GHO� IDWWR�� WUDVPHWWHUH�
DOO¶8�3�'���XQLWDPHQWH�DOOD�GRFXPHQWD]LRQH�JLj�DFTXLVLWD�� OD�UHOD]LRQH�GL�FXL�DO�
SUHFHGHQWH� DUW�� ��� FKH� GHYH� WUD� O¶DOWUR� FRQWHQHUH� OD� SUHFLVD� GHVFUL]LRQH� H�
O¶HVDWWD�FROORFD]LRQH�WHPSRUDOH�GHL�IDWWL��'L�TXDQWR�VRSUD�LO�6HJUHWDULR�*HQHUDOH�
R�LO�'LULJHQWH�GHYH�GDUH�³FRQWHVWXDOH�FRPXQLFD]LRQH�DOO¶LQWHUHVVDWR´�DL�VHQVL�GL�
TXDQWR�SUHYLVWR�GDOO¶DUW�����±�ELV�GHO�'�/JV�����������H�V�P�L��
$G� HVLWR� GHOOD� VHJQDOD]LRQH�� WUDVPHVVD� FRPH� VRSUD�� O¶8�3�'�� SURFHGHUj� QHL�
WHPSL� H� QHL� PRGL� GL� OHJJH� QHL� FRQIURQWL� GHO� GLSHQGHQWH� � FXL� VL� ULIHULVFH� OD�
VHJQDOD]LRQH��

>�@� 4XDORUD� O¶8�3�'�� ULOHYL� LQ� GHWWD� IDVH� LUUHJRODULWj� SURFHGXUDOL� FKH�
GHWHUPLQLQR�OD�GHFDGHQ]D�GDOO¶D]LRQH�GLVFLSOLQDUH��LO�PHGHVLPR�GRYUj�SURFHGHUH�
LQ� YLD� GLVFLSOLQDUH� QHL� FRQIURQWL� GHO� UHVSRQVDELOH� GHOOD� VWUXWWXUD� RYH� LO�
GLSHQGHQWH�ODYRUD��
�
$UW�����±�6HJQDOD]LRQH�GD�SDUWH�GHO�6HUYL]LR�*HVWLRQH�5LVRUVH�8PDQH�
�

>�@�$� IURQWH�GL� LUUHJRODULWj�FKH�SRVVRQR�FRVWLWXLUH�IRQWH�GL�UHVSRQVDELOLWj�
GLVFLSOLQDUH� ULOHYDWH� GDO� 6HUYL]LR� *HVWLRQH� 5LVRUVH� 8PDQH�� LO� UHVSRQVDELOH� GL�
GHWWR�VHUYL]LR�GHYH�SURFHGHUH�DOOH�UHODWLYH�FRPXQLFD]LRQL�FRPH�VHJXH��
9DOXWDWD� OD� JUDYLWj� GHO� IDWWR� H� VWDELOLWD� OD� FRPSHWHQ]D�� LO� UHVSRQVDELOH� GHO�
VHUYL]LR� *HVWLRQH� 5LVRUVH� 8PDQH� WUDVPHWWH�� HQWUR� �� JLRUQL� GD� TXDQGR� KD�
ULOHYDWR� LO� IDWWR�� OD� VHJQDOD]LRQH� DO� 6HJUHWDULR� *HQHUDOH�� DO� 'LULJHQWH� GHOOD�
VWUXWWXUD� RYH� LO� GLSHQGHQWH� ODYRUD� R� DOO¶8�3�'�� �4XDQWR� VRSUD�XQLWDPHQWH� DOOD�
UHOD]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW�����

>�@�$G�HVLWR�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��LQ�FDVR�GL�DFFHUWDWD�YLROD]LRQH�
GHOOH� QRUPH� UHODWLYH� DOO¶DVVHQ]D� SHU� PDODWWLD�� LO� UHVSRQVDELOH� GHO� 6HUYL]LR�
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*HVWLRQH� 5LVRUVH� 8PDQH� GLVSRQH� LQ� PHULWR� DOOH� GHFXUWD]LRQL� VWLSHQGLDOL�
OHJLVODWLYDPHQWH�SUHYLVWH��
�
$UW�����±�6HJQDOD]LRQH�GD�SDUWH�GL�WHU]L�
�

>�@�1RQ��FRVWLWXLVFRQR�YDOLGD�VHJQDOD]LRQH�FRPXQLFD]LRQL�DQRQLPH�R�FKH�
QRQ� LGHQWLILFDQR� LQ� PRGR� FHUWR� O¶LQIUD]LRQH� H�R� � O¶DXWRUH� H�R� OD� GDWD� GHOOD�
PHGHVLPD��VDOYR�FKH�VLDQR�FRUUHGDWH�GD�LGRQHD�GRFXPHQWD]LRQH�D�FRPSURYD��
9HUUDQQR�SHUWDQWR�SUHVH�LQ�FRQVLGHUD]LRQH�VROR�HG�HVFOXVLYDPHQWH�VHJQDOD]LRQL�
SUHVHQWDWH�SHU�LVFULWWR�H��VRWWRVFULWWH�GD�SHUVRQD�LGHQWLILFDELOH�R�FKH�FRPXQTXH�
FRQWHQJDQR�OH�LQIRUPD]LRQL�GL�FXL�DO�SUHFHGHQWH�FDSRYHUVR����

>�@�$L�VHQVL�GHOO¶DUW�������ELV�FRPPD����GHO�'�/JV�����������H�V�P�L��� LO�
GLSHQGHQWH� LQWHUHVVDWR� H�R� LO� VXR� GLIHQVRUH� KDQQR� OLEHUR� DFFHVVR� LQ� IRUPD�
LQWHJUDOH���FRPSUHVR�LO�QRPH�GHOO¶DXWRUH��DOOD�VHJQDOD]LRQH�GL�FXL�VRSUD��
5LFHYXWD� OD� VHJQDOD]LRQH�� LO� 6HJUHWDULR� *HQHUDOH�� LO� GLULJHQWH� R� O¶8�3�'���
SURFHGHUDQQR�QHL�PRGL�H�QHL�WHUPLQL�GL�FXL�DOOD�YLJHQWH�GLVFLSOLQD�H�DO�SUHVHQWH�
5HJRODPHQWR��
�
$UW�����±�$FTXLVL]LRQH�GHOOD�QRWL]LD�GD�SDUWH�GHOO¶8�3�'��
�

>�@�4XDORUD� O¶8IILFLR�3URFHGLPHQWL�GLVFLSOLQDUL�DEELD�FRQRVFHQ]D��D�PH]]R�
GHOOD�VHJQDOD]LRQH�GL�WHU]L�FRPH�GD�SUHFHGHQWH�DUW�����GL��IDWWL�FKH�SRWUHEEHUR�
HVVHUH�IRQWH�GL�UHVSRQVDELOLWj�GLVFLSOLQDUH��YDOXWDWD�OD�JUDYLWj�GHO�IDWWR�H�UHGDWWD�
OD� UHOD]LRQH� GL� FXL� DOO¶DUW�� �� GHO� SUHVHQWH� 5HJRODPHQWR�� VH� GL� SURSULD�
FRPSHWHQ]D�� SURFHGH� DOOD� FRQWHVWD]LRQH� DL� VHQVL� GHOOD� YLJHQWH� QRUPDWLYD��
4XDORUD� LQYHFH� OD� FRPSHWHQ]D� VLD� GD� DWWULEXLUH� DO� 6HJUHWDULR� *HQHUDOH� R� DO�
GLULJHQWH� UHVSRQVDELOH� GHOOD� VWUXWWXUD� RYH� LO� GLSHQGHQWH� ODYRUD�� O¶8�3�'��
SURYYHGH� DOOD� WUDVPLVVLRQH� DOO¶DXWRULWj� GLVFLSOLQDUH� FRPSHWHQWH� FRQ� JOL� VWHVVL�
WHPSL�H�OH�VWHVVH�PRGDOLWj�GL�FXL�DOO¶�DUW�����GHO�SUHVHQWH�5HJRODPHQWR��
�
$UW�����±�2PHVVD�VHJQDOD]LRQH�LQ�WHUPLQL�
�

>�@�,Q�FDVR�GL�RPLVVLRQH�R�ULWDUGR�GHOOD�VHJQDOD]LRQH�GLVFLSOLQDUH��O¶8�3�'��
SURFHGHUj� DL� VHQVL� GHOO¶DUW�� ���� VH[LHV� FRPPD� ��� SUHYLD� FRQWHVWD]LRQH�
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GLVFLSOLQDUH� FKH� GRYUj� DYYHQLUH� QHO� ULVSHWWR� GHOOD� � YLJHQWH� QRUPDWLYD� H� GHO�
SUHVHQWH�5HJRODPHQWR��

>�@�4XDORUD�YHQJD�DFFHUWDWD�GHWWD�UHVSRQVDELOLWj�LQ�FDSR�DG�XQ�VRJJHWWR�
DYHQWH� TXDOLILFD� GLULJHQ]LDOH�� VWDELOLWD� OD� VDQ]LRQH� DL� VHQVL� GHOO¶DUW�� ���� VH[LHV�
FRPPD����JOL�DWWL�YHUUDQQR�WHPSHVWLYDPHQWH�WUDVPHVVL�DO�QXFOHR�GL�YDOXWD]LRQH�
SHU�OD�GHWHUPLQD]LRQH�HG�DSSOLFD]LRQH�GHOOD�GHFXUWD]LRQH�GHOOD�UHWULEX]LRQH�GHO�
ULVXOWDWR�SHU�XQ�LPSRUWR�SDUL�D�TXHOOR�VSHWWDQWH�SHU�LO�GRSSLR�GHO�SHULRGR�GHOOD�
GXUDWD� GHOOD� VRVSHQVLRQH�� 'HWWR� LPSRUWR� YHUUj� FDOFRODWR� IDFHQGR� XQD� PHGLD�
PHQVLOH�GL�TXDQWR�DQQXDOPHQWH�VSHWWDQWH�DO�'LULJHQWH�LQWHUHVVDWR�D�WDOH�WLWROR��
FRQ�ULIHULPHQWR�DJOL�RELHWWLYL�FRPXQTXH�UDJJLXQWL��'HWWD�GHFXUWD]LRQH�DYYHUUj��
FRQ�ULIHULPHQWR�DOO¶DQQR�LQ�FXL�VL�q��YHULILFDWR�LO�IDWWR�QRQ�FRQWHVWDWR��LQ�VHGH�GL�
HURJD]LRQH� GHOOD� UHWULEX]LRQH� GL� ULVXOWDWR� FKH� YHUUj� FRUULVSRVWD� VRWWUDHQGR�
O¶LPSRUWR� FDOFRODWR� FRPH� VRSUD��4XDORUD� DOO¶DWWR� GHOO¶DFFHUWDPHQWR� GLVFLSOLQDUH�
WDOH�UHWULEX]LRQH�GL�ULVXOWDWR�VLD�JLj�VWDWD�HURJDWD�O¶LPSRUWR��FRPXQTXH�FDOFRODWR�
GDO�QXFOHR�GL�YDOXWD]LRQH�FRQ�ULIHULPHQWR�DOO¶DQQR�LQ�FXL�VL�q�YHULILFDWR� LO� IDWWR��
YHUUj�GHWUDWWR�GDJOL��HPROXPHQWL�VWLSHQGLDOL��VH�SRVVLELOH��LQ�XQ¶XQLFD�VROX]LRQH��
VDOYR�ULFKLHVWD�GL�UDWHL]]D]LRQH�GD�SDUWH�GHO�GLSHQGHQWH���

>�@� 4XDORUD� YHQJD� ULOHYDWR� FKH� O¶RPHVVD� FRQWHVWD]LRQH� � VLD� LPSXWDELOH�
DOO¶8�3�'��� VL� SURFHGHUj� DOOH� UHODWLYH� FRQWHVWD]LRQL� QHL� FRQIURQWL� GHO�L�
FRPSRQHQWH�L� UHVSRQVDELOH� FRVu� FRPH� LQGLFDWR� DOO¶DUW�� �� GHO� SUHVHQWH�
UHJRODPHQWR� QRQFKp� QHO� ULVSHWWR� H� FRQ� OH� SURFHGXUH� GL� FXL� DOOD� YLJHQWH�
QRUPDWLYD�LQ�PDWHULD�HG�DO�SUHVHQWH�UHJRODPHQWR���
�
�
&$32�,,,����&RQWHVWD]LRQH�GLVFLSOLQDUH�
�
$UW�����±�0RGDOLWj�GHOOD�FRQWHVWD]LRQH��
�

>�@� /D� FRQWHVWD]LRQH�GLVFLSOLQDUH��TXDQGR�q�SRVVLELOH��DYYLHQH� �D�PH]]R��
FRQVHJQD�D�PDQL�DOO¶LQWHUHVVDWR�DQFKH�FRQ� O¶DXVLOLR�GHL� �0HVVL�&RPXQDOL�H�FRQ�
VRWWRVFUL]LRQH�GL�DSSRVLWD�ULFHYXWD��4XDQWR�SUHFHGH�LQ�EXVWD�FKLXVD�QHO�ULVSHWWR�
GHOOD� QRUPDWLYD� LQ� PDWHULD� GL� WXWHOD� GHOOD� SULYDF\�� 2YH� QRQ� VLD� SRVVLELOH� OD�
FRQVHJQD� D� PDQL�� OD� FRQWHVWD]LRQH� � DYYLHQH� D� PH]]R� UDFF�� $�5�� VXOOD� TXDOH�
YLHQH�DSSRVWD�OD�GLFLWXUD�5LVHUYDWD��
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>�@� 1HOOD� FRQWHVWD]LRQH� O¶LQWHUHVVDWR� YHUUj� HVSUHVVDPHQWH� LQYLWDWR� DG�
LQGLFDUH��FRQ�GLFKLDUD]LRQH�GHELWDPHQWH�VRWWRVFULWWD��HYHQWXDOL�GLYHUVH�PRGDOLWj�
GL�WUDVPLVVLRQH�GHOOH�FRPXQLFD]LRQL�UHODWLYH�DO�SURFHGLPHQWR�GLVFLSOLQDUH��,Q�WDO�
FDVR� O¶LQWHUHVVDWR� SRWUj� LQGLFDUH�H[�DUW�� ��� ��ELV� F�� �� GHO�'�/JV�� ��������� H�
V�P�L���TXDORUD�QH�DEELD�OD�GLVSRQLELOLWj��O¶LQGLUL]]R�GHOOD�SURSULD�FDVHOOD�GL�SRVWD�
FHUWLILFDWD�� RYYHUR� LQ� DOWHUQDWLYD� SRWUj� LQGLFDUH� XQ� QXPHUR� GL� ID[� GL� FXL� OXL�
VWHVVR� R� LO� SURSULR� GLIHQVRUH� DEELD� OD� GLVSRQLELOLWj�� ,Q� WDO� FDVR� WXWWH� OH�
FRPXQLFD]LRQL�VXFFHVVLYH�DOOD�FRQWHVWD]LRQH�GLVFLSOLQDUH�DYYHUUDQQR��IDWWL�VDOYL�
HYHQWXDOL� LPSHGLPHQWL�WHFQLFL��VROR�HG�HVFOXVLYDPHQWH�FRQ�OH�PRGDOLWj�LQGLFDWH�
GDO� GLSHQGHQWH� H� FRPH� WDOL� VL� DYUDQQR� SHU� FRQRVFLXWH�� PDQOHYDQGR� LO�
SURFHGHQWH�GD�TXDOVLDVL�FRQWHVWD]LRQH�LQ�PHULWR�DQFKH�LQ�PDWHULD�GL�SULYDF\��
�
$UW�����±�3URWRFROOD]LRQH�
�

>�@� 7XWWH� OH� FRPXQLFD]LRQL� VLD� LQ� HQWUDWD� FKH� LQ� XVFLWD� UHODWLYH� DL�
SURFHGLPHQWL� GLVFLSOLQDUL� DYYHUUDQQR� QHO� SLHQR� ULVSHWWR� GHOOD� QRUPDWLYD� LQ�
PDWHULD�GL� �SULYDF\�H�YHUUDQQR�SURWRFROODWH� LQ�IRUPD�ULVHUYDWD�FRQ�OH�PRGDOLWj�
LQ� WDO� VHQVR� SUHYLVWH� GDOOD� YLJHQWH� QRUPDWLYD� H� GDO� 0DQXDOH� GL� 3URWRFROOR�
,QIRUPDWLFR��
�
$UW�����±�/XRJR�H�GDWD�GL�SULPD�FRQYRFD]LRQH�
�

>�@�)HUPL� L� WHUPLQL�GL� FXL�DOO¶DUW����� �� �ELV�H�V�V��GHO�'�/JV�����������H�
V�P�L��� OD�FXL�YLROD]LRQH�FRPSRUWD�OD�GHFDGHQ]D�GDOO¶D]LRQH�GLVFLSOLQDUH��OD�GDWD�
GL� SULPD� FRQYRFD]LRQH� GHYH� HVVHUH� VWDELOLWD� D� GLVFUH]LRQH� GHO� 6HJUHWDULR�
*HQHUDOH� R� GHO� GLULJHQWH� R� GHOO¶8�3�'�� SXUFKp� YHQJDQR� ULVSHWWDWL� L� WHUPLQL� GL�
SUHDYYLVR� ���� JLRUQL� DYDQWL� LO� 6HJUHWDULR� *HQHUDOH� H� LO� GLULJHQWH�� � ��� JLRUQL�
DYDQWL� O¶8�3�'���� FKH� GHYRQR� LQWHQGHUVL� TXDOL� JLRUQL� OLEHUL� GHFRUUHQWL� D� SDUWLUH�
GDOOD�GDWD� LQ�FXL� LO�GLSHQGHQWH� ULFHYH� OD�FRQWHVWD]LRQH�GLVFLSOLQDUH�QHL�PRGL�GL�
FXL�DO�SUHFHGHQWH�DUW������

>�@�,Q�FDVR�GL�³JUDYH�HG�RJJHWWLYR�LPSHGLPHQWR´�LO�GLSHQGHQWH�FRQYRFDWR�
SRWUj� IDU�SHUYHQLUH� ULFKLHVWD� �PRWLYDWD�H�� VH�SRVVLELOH��GRFXPHQWDWD��GL� ULQYLR�
GHO�WHUPLQH�SHU�OD�GLIHVD��7DOH�LVWDQ]D�GRYUj�HVVHUH�LQROWUDWD�LQ�IRUPD�VFULWWD�H��
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SHUYHQLUH� SUHVVR� LO� 6HJUHWDULR� *HQHUDOH� R� LO� 'LULJHQWH� FRPSHWHQWH� R� SUHVVR�
O¶8�3�'��HQWUR�OD�GDWD�GL�FRQYRFD]LRQH���

>�@� )HUPR� UHVWDQGR� FKH� LO� GLIIHULPHQWR� SXz� HVVHUH� ULFKLHVWR� H� FRQFHVVR�
XQD� VROD� YROWD�� LO� 6HJUHWDULR� *HQHUDOH�� LO� GLULJHQWH� R� O¶8�3�'�� SURYYHGHUj� D�
GHWHUPLQDUH�H�FRPXQLFDUH�XQ¶�XOWHULRUH�GDWD�GL�FRQYRFD]LRQH�FRQ�FRQVHJXHQWH��
LQ�FDVR�GL�ULQYLR�VXSHULRUH�DL����JLRUQL��FRUULVSRQGHQWH�DXWRPDWLFD�SURURJD�GHO�
WHUPLQH�SHU�OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�VWHVVR����

>�@�/D�FRQYRFD]LRQH�DYYHUUj�SUHVVR�O¶8IILFLR�GHO�6HJUHWDULR�*HQHUDOH��GHO�
GLULJHQWH� UHVSRQVDELOH� R� SUHVVR� O¶8�3�'�� � RYYHUR� LQ� DOWUR� OXRJR� FKH� YHUUj�
HVSUHVVDPHQWH�LQGLFDWR��
�
$UW�� ��� ±� 0RGDOLWj� GL� HVHUFL]LR� GHO� GLULWWR� GL� DFFHVVR� DOOD� GRFXPHQWD]LRQH� LQ�
SRVVHVVR� GHO� 6HJUHWDULR� *HQHUDOH�� GHO� GLULJHQWH� R� � GHOO¶8IILFLR� 3URFHGLPHQWL�
GLVFLSOLQDUL��
�

>�@��$L�VHQVL�GHOO¶DUW�����±�ELV�F����GHO�'�/JV����������O¶DFFHVVR�D�WXWWL�JOL�
DWWL� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� q� FRQVHQWLWR� SHUVRQDOPHQWH� DO� GLSHQGHQWH�
LQWHUHVVDWR�FKH�QH�DEELD�IDWWR�ULFKLHVWD�VFULWWD�FXL�YHUUj�GDWR�ULVFRQWUR�QHO�SL��
EUHYH�WHPSR�SRVVLELOH�H�FRPXQTXH�QRQ�ROWUH�LO�WHUPLQH�GL���JLRUQL�GDOOD�GDWD�GL�
SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�DFFHVVR��

>�@�/¶DFFHVVR�q�LQ�XJXDO�PRGR�FRQVHQWLWR�DQFKH�DO�GLIHQVRUH�QRPLQDWR�H�
GHOHJDWR� R� DG� DOWUD� SHUVRQD� DSSRVLWDPHQWH� GHOHJDWD�� LQ� HQWUDPEL� L� FDVL� OD�
GHOHJD� GRYUj� ULVXOWDUH� GD� DSSRVLWR� DWWR� GHSRVLWDWR� SUHVVR� LO� 6HJUHWDULR�
*HQHUDOH�� LO� GLULJHQWH� R� O¶8�3�'�� XQLWDPHQWH� D� FRSLD� GL� XQ� GRFXPHQWR� GL�
ULFRQRVFLPHQWR�LQ�FRUVR�GL�YDOLGLWj�GHOOD�SHUVRQD�GHOHJDWD����

>�@� /¶DFFHVVR� VDUj� FRQVHQWLWR� D� PH]]R� ULODVFLR� GL� FRSLD� GHOOD�
GRFXPHQWD]LRQH�ULFKLHVWD��SUHYLD�VRWWRVFUL]LRQH�GL�UHODWLYD�ULFHYXWD��
�
$UW�� ��� ±� (IIHWWL� GHO� WUDVIHULPHQWR� DG� DOWUD� 3XEEOLFD� $PPLQLVWUD]LRQH� VXO�
SURFHGLPHQWR�GLVFLSOLQDUH�
�

>�@�4XDORUD��LQ�UHOD]LRQH�DG�XQ�GLSHQGHQWH�WUDVIHULWRVL�D�TXDOXQTXH�WLWROR�
LQ�XQ¶DOWUD�3XEEOLFD�$PPLQLVWUD]LRQH��HPHUJD�XQ�IDWWR�FRQ�ULOHYDQ]D�GLVFLSOLQDUH��
YHULILFDWRVL� � TXDQGR� OR� VWHVVR� HUD� LQ� VHUYL]LR� SUHVVR� LO� &RPXQH�GL� 9RJKHUD�� LO�
6HJUHWDULR�*HQHUDOH��LO��GLULJHQWH�UHVSRQVDELOH�GHOOD�VWUXWWXUD�RYH�LO�GLSHQGHQWH�
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SUHVWDYD� VHUYL]LR� RYYHUR� O¶8�3�'�� DYHQGRQH� DYXWR� FRQRVFHQ]D� QHL� PRGL� H�
WHUPLQL� GL� FXL� DJOL� DUWW�� ���� ��� �� ��� GHO� SUHVHQWH� 5HJRODPHQWR�� SURFHGHUj� DL�
VHQVL�GHOO¶DUW�����ELV�FRPPD���GHO�'�/JV���������H�V�P�L��

>�@� ,O�6HJUHWDULR�*HQHUDOH�� LO�GLULJHQWH�R� O¶8�3�'���SURYYHGHUj�D�UHGLJHUH�
XQD�UHOD]LRQH�DL�VHQVL�GHOO¶DUW����GHO�SUHVHQWH�5HJRODPHQWR�GDQGR�FRQVHJXHQWH�
IRUPDOH� VHJQDOD]LRQH� D� PH]]R� UDFFRPDQGDWD� $�5� DO� QXRYR� (QWH� GL�
DSSDUWHQHQ]D�FRQ�FRQWHVWXDOH�FRPXQLFD]LRQH�DO�GLSHQGHQWH�LQWHUHVVDWR���

>�@� ,Q� XJXDO� PRGR� LO� 6HJUHWDULR� *HQHUDOH�� LO� 'LULJHQWH� SURFHGHQWH� R�
O¶8�3�'���FKH�DEELDQR�FRQRVFHQ]D�GHOO¶DYYHQXWR�WUDVIHULPHQWR�DG�DOWUD�3XEEOLFD�
$PPLQLVWUD]LRQH� GL� GLSHQGHQWH� VRWWRSRVWR� D� SURFHGLPHQWR� GLVFLSOLQDUH���
LQWHUURWWL�L�WHUPLQL�GHO�SURFHGLPHQWR�VWHVVR��SURYYHGHUj�D�WUDVPHWWHUH�WXWWL��JOL�
DWWL� DO� QXRYR� (QWH� GL� DSSDUWHQHQ]D� D� PH]]R� 5DFF�� $�5�� FRQ� FRQWHVWXDOH�
FRPXQLFD]LRQH�DO�GLSHQGHQWH�VWHVVR��
�
$UW�� ��� ±� (IIHWWL� GHOOD� FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� LQ� FRVWDQ]D� GL�
SURFHGLPHQWR�GLVFLSOLQDUH�
�

>�@�1HOOH�LSRWHVL�GL�FXL��DOO¶DUW�������ELV�FRPPD���GHO�'�/JV�����������H�
V�P�L��� LO�SURFHGLPHQWR�GLVFLSOLQDUH�JLj� LQVWDXUDWR�QHL�FRQIURQWL�GHO�GLSHQGHQWH�
FKH� VL� q� GLPHVVR�� VDUj� SURVHJXLWR�� 'L� WDOH� FLUFRVWDQ]D� VL� GDUj� DWWR� QHO�
SURYYHGLPHQWR�GL�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR���

>�@� 7XWWH� OH� UHODWLYH� VXFFHVVLYH� FRPXQLFD]LRQL� DYYHUUDQQR� D� PH]]R��
UDFFRPDQGDWD�$�5�RYYHUR��TXDORUD�O¶LQWHUHVVDWR�QH�DEELD�IDWWR�ULFKLHVWD�LQ�VHGH�
GL�SULPD�FRQYRFD]LRQH���D�PH]]R�3(&�R�ID[�DL�UHFDSLWL�DOO¶XRSR�LQGLFDWL��
�
&$32�,9�±�)DVH�LVWUXWWRULD�
�
$57����±�$FTXLVL]LRQH�SUHFHGHQWL�GLVFLSOLQDUL�
�

>�@�,O�6HJUHWDULR�*HQHUDOH�R�LO�'LULJHQWH��FKH�DEELD�FRQRVFHQ]D�GL�XQ�IDWWR�
FKH�SRWUHEEH�FRVWLWXLUH� IRQWH�GL�UHVSRQVDELOLWj�GLVFLSOLQDUH��QHOOH�PRUH�GHOO¶LWHU�
SURFHGLPHQWDOH� H� SULPD� GHOOD� GHWHUPLQD]LRQH� GHOOD� VDQ]LRQH�� SURYYHGH� DG�
DFTXLVLUH� SUHVVR� LO� 5HVSRQVDELOH� GHO� 6HUYL]LR� *HVWLRQH� 5LVRUVH� 8PDQH� OH�
ULVXOWDQ]H� GHO� IDVFLFROR� SHUVRQDOH� GHO� GLSHQGHQWH� LQWHUHVVDWR� UHODWLYH�
DOO¶HYHQWXDOH�DSSOLFD]LRQH�GL�VDQ]LRQL�GLVFLSOLQDUL��QHO�ELHQQLR�SUHFHGHQWH��
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�4XDQWR�VRSUD�DL� ILQL�GL�DFTXLVL]LRQH� LVWUXWWRULD� �SHU�JOL�HIIHWWL�GL�FXL�DOO¶DUW�����
FRPPD���GHO�&&1/�GHO������������H�GHOO¶DUW����GHO�&&1/�GHOO¶���DSULOH������
SHU�LO�SHUVRQDOH�QRQ�GLULJHQWH�GHO�FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�H��SHU�
JOL�HIIHWWL�GL�FXL�DJOL�DUWW����FRPPD���H���FRPPD���GHO�&&1/�GHO������������
SHU�LO�SHUVRQDOH�GLULJHQWH�GHO�FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL��

>�@� 1HOO¶LSRWHVL� GL� DWWLYD]LRQH� GLUHWWD� DL� VHQVL� GHOO¶DUW�� ��� GHO� SUHVHQWH�
5HJRODPHQWR� O¶8�3�'�� SURFHGH� DOO¶DFTXLVL]LRQH� LVWUXWWRULD� � GL� FXL� VRSUD� FRQ� OH�
VWHVVH�PRGDOLWj�H�QHJOL�VWHVVL�WHUPLQL��

>�@� /H� HYHQWXDOL� UHFLGLYH� ULVXOWDQWL� GDOO¶DFTXLVL]LRQH� LVWUXWWRULD� GHYRQR�
HVVHUH�HVSUHVVDPHQWH�LQGLFDWH�QHO�SURYYHGLPHQWR�GLVFLSOLQDUH���
�
�
$UW�����±�'HOHJD�GHO�GLIHQVRUH�
�

>�@� $L� VHQVL� GHOO¶DUW�� ��� ±� ELV� F�� �� GHO� '�/JV�� ���������� H� V�P�L�� LO�
GLSHQGHQWH� VRWWRSRVWR� D� SURFHGLPHQWR� GLVFLSOLQDUH� SXz� IDUVL� DVVLVWHUH� ³GD� XQ�
SURFXUDWRUH� RYYHUR� GD� XQ� UDSSUHVHQWDQWH� GHOO¶DVVRFLD]LRQH� VLQGDFDOH� FXL�
DGHULVFH�R�FRQIHULVFH�PDQGDWR´��

>�@� ,O� GLIHQVRUH�� FRPH� VRSUD� GHVLJQDWR�� GHYH� HVVHUH� GHOHJDWR� FRQ�
DSSRVLWR� DWWR� VFULWWR� GHSRVLWDWR� SUHVVR� LO� 6HJUHWDULR� *HQHUDOH�� LO� GLULJHQWH� R�
O¶8�3�'��

>�@� ,Q� WDO� FDVR� OH� FRPXQLFD]LRQL� UHODWLYH� DO� SURFHGLPHQWR� GLVFLSOLQDUH�
YHUUDQQR�WUDVPHVVH�DO�GLIHQVRUH��VDOYR�FKH�YHQJDQR�ULFKLHVWH�PRGDOLWj�GLYHUVH�
GL�FRPXQLFD]LRQH�GHL�SURYYHGLPHQWL��
�
�
$UW�����±�3ULPD�FRQYRFD]LRQH�
�

>�@� $OOD� SULPD� FRQYRFD]LRQH� GHYH� HVVHUH� GDWR� DWWR� GHO� UHJRODUH� DYYLR� GHO�
SURFHGLPHQWR�GLVFLSOLQDUH�SHUWDQWR�WXWWH�OH�TXHVWLRQL�SUHOLPLQDUL�GHYRQR�HVVHUH�
HFFHSLWH� LQ� GHWWD� VHGH�� SHQD� LQDPPLVVLELOLWj�� ,Q� SDUWLFRODUH� GHYH� HVVHUH�
HFFHSLWR�TXDQWR�VHJXH��

D��FRPSHWHQ]D��6HJUHWDULR�*HQHUDOH��LO�'LULJHQWH�R�O¶8�3�'���
E��UHJRODUH�FRPSRVL]LRQH�GHOO¶8�3�'��DL�VHQVL�GHJOL�DUWW����H���GHO�SUHVHQWH�

5HJRODPHQWR��
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F�� LQFRPSDWLELOLWj��DL�VHQVL�GHJOL�DUWW����H���GHO�SUHVHQWH�5HJRODPHQWR��
G��DSSOLFD]LRQH�GHOO¶DUW����F�����GHO�&&1/�SHU�LO�SHUVRQDOH�QRQ�GLULJHQWH�GHO�

FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�GHOO¶�����������R�DUW����F�����GHO�
&&1/� ����������� SHU� LO� SHUVRQDOH� GLULJHQWH� GHO� FRPSDUWR� 5HJLRQL� HG�
$XWRQRPLH�/RFDOL��

H��UHJRODULWj�GHOOD�FRQWHVWD]LRQH�H�GHOOD�FRQYRFD]LRQH��
I�� GLIIHULPHQWR� GHOOD� FRQYRFD]LRQH� SHU� LPSHGLPHQWR� GHO� GLSHQGHQWH� H�

SURURJD� DXWRPDWLFD� GHL� WHUPLQL� GL� FRQFOXVLRQH� GHO� SURFHGLPHQWR�
GLVFLSOLQDUH��

J��UHJRODULWj�GHO�PDQGDWR�DO�GLIHQVRUH��VH�FRQIHULWR��
K��PRGDOLWj� H� UHFDSLWL� GL� WXWWH� OH� FRPXQLFD]LRQL� UHODWLYH� DO� SURFHGLPHQWR�

GLVFLSOLQDUH�LQ�FRUVR��
L�� DFTXLVL]LRQH� LVWUXWWRULD� GHOOD� GRFXPHQWD]LRQH� JLj� D� GLVSRVL]LRQH� GHO�

6HJUHWDULR� *HQHUDOH�� GHO� � 'LULJHQWH� R� GHOO¶8�3�'�� HG� LQGLYLGXD]LRQH� GHL�
WHVWL�GD�SDUWH�GL�TXHVWL�XOWLPL��

�
>�@� /H� HYHQWXDOL� UHODWLYH� FRQWHVWD]LRQL� GHYRQR�HVVHUH�YHUEDOL]]DWH�H�� VDOYR�

UDJLRQL� GL� WHPSLVWLFD� H�R� GL� SDUWLFRODUH� JUDYLWj�� GHILQLWH� DOOD� GDWD� GL� SULPD�
FRQYRFD]LRQH��

>�@� 'HILQLWH� OH� TXHVWLRQL� SUHJLXGL]LDOL� LO� GLSHQGHQWH� H�R� LO� VXR� GLIHQVRUH�
SURFHGH� DOO¶HVSRVL]LRQH� GHOOD� SURSULD� YHUVLRQH� GHL� IDWWL� HG� DOOD� SURSULD� GLIHVD�
DQFKH�WUDPLWH�LO�GHSRVLWR�GL�UHODWLYD�GRFXPHQWD]LRQH��PHPRULH�H�R�OD�ULFKLHVWD�
GL�DXGL]LRQH�WHVWL��

,Q�SDUWLFRODUH��
• OH� SURYH�GRFXPHQWDOL�� VDOYR� FRPSURYDWR� LPSHGLPHQWR��GRYUDQQR�HVVHUH�

GHSRVLWDWH�� SHQD� O¶LQDPPLVVLELOLWj�� DOOD� GDWD� GL� SULPD� FRQYRFD]LRQH� FRQ�
FRQVHJXHQWH�UHODWLYD�YHUEDOL]]D]LRQH��

• LO� GLSHQGHQWH� R� LO� VXR� GLIHQVRUH� LQ� VHGH� GL� SULPD� FRQYRFD]LRQH� SXz�
FKLHGHUH� FKH� YHQJDQR� DFTXLVLWL� GRFXPHQWL� LQ� SRVVHVVR� GL� DOWUL� 8IILFL� GHO�
&RPXQH�� GL� DOWUL� (QWL� H�R� GL� WHU]L� DL� TXDOL� � GLPRVWUL� GL� QRQ� DYHU� SRWXWR�
DFFHGHUH�H�GHL�TXDOL�GLPRVWUL�OD�ULOHYDQ]D�SUREDWRULD�LQ�VHGH�GLVFLSOLQDUH��

• O¶DXGL]LRQH�WHVWL�GRYUj�HVVHUH�ULFKLHVWD��SHQD�LQDPPLVVLELOLWj�� � LQ�VHGH�GL�
SULPD�FRQYRFD]LRQH�HG�LQ�WDOH�GDWD�GRYUDQQR�DOWUHVu�HVVHUH�FKLDUDPHQWH�
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LQGLFDWH� OH� JHQHUDOLWj� GHL� WHVWLPRQL�� 6HPSUH� LQ� SULPD� FRQYRFD]LRQH�
GRYUDQQR� DOWUHVu� HVVHUH� LQGLFDWL� VSHFLILFDWDPHQWH� L� IDWWL�� IRUPXODWL� LQ�
DUWLFROL� VHSDUDWL� H� QXPHUDWL�� VXL� TXDOL� VL� LQWHQGH� LQWHUURJDUH� L� WHVWL��
4XDORUD� O¶DXWRULWj�SURFHGHQWH� ULWHQJD� ULOHYDQWL� HG�DPPLVVLELOL� L� WHVWL� �H� L�
FDSLWROL� ULFKLHVWL�� ILVVD�� QHO� ULVSHWWR� GHL� WHUPLQL� SURFHGXUDOL�� OD� GDWD� GL�
DXGL]LRQH� GHL� WHVWLPRQL� FKH� GRYUDQQR�� FRPXQTXH�� HVVHUH� FRQYRFDWL� D�
FXUD�GL�FKL�QH�ULFKLHGH�O¶DXGL]LRQH���

�
$UW�����±�)LVVD]LRQH�XOWHULRUL�FRQYRFD]LRQL��
�

>�@� 4XDORUD� QHO� FRUVR� GHOOD� SULPD� FRQYRFD]LRQH� HPHUJD� OD� QHFHVVLWj� GL�
GLVSRUUH� XQ¶XOWHULRUH� � DXGL]LRQH�� QH� YHUUj� VWDELOLWD� OD� GDWD� WHQXWR� FRQWR� GHL�
WHUPLQL� SHUHQWRUL� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� H� � GHL� WHPSL� QHFHVVDUL� SHU� OH�
HYHQWXDOL� DFTXLVL]LRQL� GRFXPHQWDOL� DPPHVVH� H�R� SHU� OD� FRQYRFD]LRQH� GHL�
WHVWLPRQL��
�
$UW�����±�0RGDOLWj�H� WHUPLQL�GL�DFTXLVL]LRQH�XOWHULRUH�GRFXPHQWD]LRQH�GD�DOWUL�
8IILFL�GHO�&RPXQH��GD�DOWUL�(QWL��GD�WHU]L�
�

>�@�/¶DXWRULWj�GLVFLSOLQDUH�SURFHGHQWH��VLQ�GDOOD�FRQRVFHQ]D�GHO�IDWWR�FKH�
SRWUHEEH� DYHUH� ULOHYDQ]D� GLVFLSOLQDUH�� GLVSRQH� O¶DFTXLVL]LRQH� GHOOD�
GRFXPHQWD]LRQH�LQ�SRVVHVVR�GL�DOWUL�8IILFL�GHO�&RPXQH��GL�DOWUL�(QWL�H�R�GL�WHU]L��
ULWHQXWD�QHFHVVDULD�SHU�O¶LVWUX]LRQH�GHO�SURFHGLPHQWR��
,Q� WDO� VHQVR� YHUUj� WHPSHVWLYDPHQWH� LQROWUDWD� DSSRVLWD� ULFKLHVWD� VFULWWD� GL�
DFTXLVL]LRQH� G¶XIILFLR� GHOOD� GRFXPHQWD]LRQH�� 6H� OD� ULFKLHVWD� GHYH� HVVHUH�
LQROWUDWD� DG� DOWUR� (QWH� 3XEEOLFR� L� WHUPLQL� GL� ULVSRVWD� VRQR� TXHOOL� SUHYLVWL� GDOOD�
YLJHQWH� QRUPDWLYD�� VDOYR� ULFKLHGHUH� O¶XUJHQ]D� SHU� LO� ULVSHWWR� GHL� WHUPLQL�
SHUHQWRUL�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��,Q�FDVR�GL�PDQFDWR�ULVFRQWUR�LQ�WHPSR�
XWLOH�� SUHVR� DWWR� � GHOO¶RPLVVLRQH�� VL� SURVHJXLUj� QHOO¶LWHU� SURFHGLPHQWDOH�� IDWWD�
VDOYD�� LQ� FDVR� GL� GDQQR� SHU� O¶(QWH�� OD� VXFFHVVLYD� YDOXWD]LRQH� GHOOH� D]LRQL�
FRQVHJXHQWL�GD�HVSHULUH�QHOOH�FRPSHWHQWL�VHGL�GL�OHJJH��

>�@�4XDORUD�O¶DFTXLVL]LRQH�GHEED�HVVHUH�IDWWD�SUHVVR�SULYDWL��VL�SURFHGHUj�
FRQ� OH� VWHVVH�PRGDOLWj� LQGLFDQGR� XQ� FRQJUXR� WHUPLQH� GL� ULVSRVWD�� DJHQGR�� LQ�
PDQFDQ]D� FRQ� OH� VWHVVH� PRGDOLWj� VX� HVSRVWH�� 4XDORUD� O¶DFTXLVL]LRQH� GHEED�
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HVVHUH�IDWWD�SUHVVR�DOWUL�XIILFL�GHO�&RPXQH�VL�SURFHGHUj�FRQ�OH�VWHVVH�PRGDOLWj�
LQGLFDQGR�XQ�FRQJUXR�WHUPLQH�GL�ULVSRVWD��

>�@� ,Q� FDVR�GL�PDQFDWR� ULVFRQWUR� LQ� WHPSR�XWLOH��TXDORUD� O¶RPLVVLRQH�VLD�
DGGHELWDELOH� D�L� GLSHQGHQWH�L� GHO� &RPXQH�� VL� SURFHGHUj� LQ� YLD� GLVFLSOLQDUH�QHL�
FRQIURQWL� GHOOR�GHJOL� VWHVVR�L�� LQ� DSSOLFD]LRQH� GHOO¶DUW�� ��� �� ELV� FRPPD� �� GHO�
'�/JV�����������H�V�P�L���

>�@� 6H� O¶DFTXLVL]LRQH� GHOOD� SURYD� GRFXPHQWDOH� YLHQH� ULFKLHVWD� GDO�
GLSHQGHQWH� LQ� VHGH� GL� SULPD� FRQYRFD]LRQH� DL� VHQVL� GHO� SUHFHGHQWH� DUW�� ��� ±�
FRPPD�����VL�SURFHGHUj�FRPH�VX�LQGLFDWR���

>�@� /D� GRFXPHQWD]LRQH� � SURFXUDWD� G¶XIILFLR� RYYHUR� VX� LVWDQ]D�
GHOO¶LQWHUHVVDWR�GRYUj�HVVHUH�DFTXLVLWD�DOO¶XGLHQ]D�ILVVDWD�LQ�FRQWUDGGLWWRULR�FRQ�
LO�GLSHQGHQWH�VRWWRSRVWR�DO�SURFHGLPHQWR�GLVFLSOLQDUH��$O�GLSHQGHQWH��VDOYR�FKH�
YL�ULQXQFL�HVSUHVVDPHQWH��GRYUj�HVVHUH�FRQFHVVR�XQ�WHUPLQH�QRQ�LQIHULRUH�D����
JLRUQL��SHU�LO�GHSRVLWR�GL�FRQWURGHGX]LRQL�����

�
$UW��������0RGDOLWj�H�WHUPLQL�GL�DFTXLVL]LRQH�GHOOH�WHVWLPRQLDQ]H�
�

>�@�/¶DVVXQ]LRQH�GHOOH�SURYH�WHVWLPRQLDOL�SXz�HVVHUH�GLVSRVWD�G¶XIILFLR�GDO�
6HJUHWDULR� *HQHUDOH�� GDO� 'LULJHQWH� R� GDOO¶8�3�'�� TXDORUD� SHUVRQH�� FKH� VL�
SUHVXPRQR� LQIRUPDWH��SRVVDQR�FRQWULEXLUH�DOOD�FRUUHWWD�TXDOLILFD]LRQH�GHL� IDWWL�
RJJHWWR� GL� SURFHGLPHQWR�� $� WDO� ILQH� LO� 6HJUHWDULR� *HQHUDOH�� LO� 'LULJHQWH� R�
O¶8�3�'���LQ�VHGH�GL��SULPD�FRQYRFD]LRQH�FRPH�SUHYLVWR�GDO�SUHFHGHQWH�DUW��������
FRPPD�����OHWW� L��� LQGLYLGXD�L�WHVWL� LQGLFDQGR�VSHFLILFDWDPHQWH�L�IDWWL��IRUPXODWL�
LQ�DUWLFROL�VHSDUDWL�H�QXPHUDWL��VXL�TXDOL�VL�LQWHQGH�LQWHUURJDUH�L�WHVWL��
&RQVHJXHQWHPHQWH� O¶$XWRULWj� SURFHGHQWH� SURYYHGHUj� DG� LQYLWDUH� FRQ�DSSRVLWD�
QRWD� VFULWWD� OD� SHUVRQD� LQGLYLGXDWD� FRPH� WHVWH� D� UHQGHUH� OD� SURSULD�
WHVWLPRQLDQ]D� VSHFLILFDQGR�� TXDORUD� VL� WUDWWL� GL� GLSHQGHQWH� GHO� &RPXQH� R�
FRPXQTXH�GL�GLSHQGHQWH�SXEEOLFR��FKH�DL�VHQVL�GHOO¶DUW�������ELV�F����GHO�'�/JV�
��������� H� V�P�L�� ³LO� ODYRUDWRUH� GLSHQGHQWH� R� LO� GLULJHQWH�� DSSDUWHQHQWH� DOOD�
VWHVVD�DPPLQLVWUD]LRQH�SXEEOLFD�GHOO¶LQFROSDWR��R�DG�XQD�GLYHUVD��FKH��HVVHQGR�
D�FRQRVFHQ]D�SHU�UDJLRQL�G¶XIILFLR�R�GL�VHUYL]LR�GL� LQIRUPD]LRQL�ULOHYDQWL�SHU�XQ�
SURFHGLPHQWR� GLVFLSOLQDUH� LQ� FRUVR�� ULILXWD�� VHQ]D� JLXVWLILFDWR� PRWLYR�� OD�
FROODERUD]LRQH� ULFKLHVWD� GDOO¶DXWRULWj� GLVFLSOLQDUH� SURFHGHQWH� RYYHUR� UHQGH�
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GLFKLDUD]LRQL� IDOVH� R� UHWLFHQWL�� q� VRJJHWWR� DOO¶DSSOLFD]LRQH�� GD� SDUWH�
GHOO¶$PPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D�� GHOOD� VDQ]LRQH� GLVFLSOLQDUH� GHOOD�
VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD� UHWULEX]LRQH�� FRPPLVXUDWD� DOOD�
JUDYLWj� GHOO¶LOOHFLWR� FRQWHVWDWR� DO� GLSHQGHQWH�� ILQR� DG� XQ� PDVVLPR� GL� TXLQGLFL�
JLRUQL´��

>�@�4XDORUD�OD�SURYD�WHVWLPRQLDOH�VLD�ULFKLHVWD�GDO�GLSHQGHQWH�VRWWRSRVWR�
D� SURFHGLPHQWR� GLVFLSOLQDUH� LO� 6HJUHWDULR� *HQHUDOH�� LO� GLULJHQWH� R� O¶8�3�'�� � QH�
GLVSRQH� O¶DVVXQ]LRQH� VXL� FDSLWROL� DPPHVVL�� DL� VHQVL� GHOO¶DUW�� ��� � FRPPD���GHO�
SUHVHQWH�UHJRODPHQWR�FRQ�OH�VWHVVH�SUHVFUL]LRQL�GL�FXL�VRSUD��VWDELOHQGR�OD�GDWD�
GL�DXGL]LRQH�H[�DUW�����GL�GHWWR�UHJRODPHQWR���

>�@� $OOD� GDWD� VWDELOLWD� SHU� O¶DVVXQ]LRQH� GHOOH� SURYH� WHVWLPRQLDOL� LO� WHVWH��
DPPRQLWR�FLUFD�OH�UHVSRQVDELOLWj�SHQDOL�LQ�FDVR�GL�GLFKLDUD]LRQL�IDOVH�QRQFKp��VH�
GLSHQGHQWH�SXEEOLFR��DPPRQLWR�DQFKH�LQ�PHULWR�DOOD�UHVSRQVDELOLWj�GLVFLSOLQDUH��
YLHQH� DVFROWDWR� LQ� SUHVHQ]D� GHO� GLSHQGHQWH� VRWWRSRVWR� D� SURFHGLPHQWR�
GLVFLSOLQDUH���

>�@� (¶� IDWWD� VDOYD� OD� IDFROWj� GHOO¶DXWRULWj� GLVFLSOLQDUH� SURFHGHQWH� GL�
ULYROJHUH� DO� WHVWH� XOWHULRUL� GRPDQGH� ULVSHWWR� D� TXHOOH� FDSLWRODWH� � QRQFKp��
FKLHGHUH� XOWHULRUL� DSSURIRQGLPHQWL�� TXDORUD� QHO� FRUVR� GHOO¶DXGL]LRQH� FLz�
ULVXOWDVVH�QHFHVVDULR��

>�@� $O� GLSHQGHQWH�� VDOYR� FKH� YL� ULQXQFL� HVSUHVVDPHQWH�� GRYUj� HVVHUH�
FRQFHVVR� XQ� WHUPLQH� QRQ� LQIHULRUH� D� ��� JLRUQL�� SHU� LO� GHSRVLWR� GL�
FRQWURGHGX]LRQL�R�SHU�OD�SURSRVL]LRQH�GL�WHVWL�D�SURYD�FRQWUDULD��
�
�
�
$UW�����±�&KLXVXUD��DWWLYLWj�LVWUXWWRULD���
�

>�@�8QD�YROWD�FRPSOHWDWD�� O¶DWWLYLWj� LVWUXWWRULD�YLHQH�GLFKLDUDWD�FKLXVD�� LQ�
VHGH�GL� FRQYRFD]LRQH�GDQGRQH�DWWR� D�PH]]R� UHODWLYD� YHUEDOL]]D]LRQH�H�� VDOYR�
FKH�VLD�SRVVLELOH�FRQFOXGHUH�LO�SURFHGLPHQWR�LQ�WDOH�FRQWHVWR��LO�SURYYHGLPHQWR�
GLVFLSOLQDUH�YHUUj�FRPXQLFDWR�DO�GLSHQGHQWH�QHO�ULVSHWWR�GHL�WHUPLQL�SHUHQWRUL�GL�
FRQFOXVLRQH�GHO�SURFHGLPHQWR��
�
�
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&$32�9�±�&RQFOXVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�
�
$UW�����±�$UFKLYLD]LRQH��
�

>�@� 4XDORUD� DG� HVLWR� GHOO¶DWWLYLWj� LVWUXWWRULD� QRQ� ULVXOWL� DGGHELWDELOH� DO�
GLSHQGHQWH��VRWWRSRVWR�DO�SURFHGLPHQWR�XQ�FRPSRUWDPHQWR�FKH�DEELD�ULOHYDQ]D�
GLVFLSOLQDUH��GRYUj�HVVHUH�DVVXQWR�XQ�PRWLYDWR�SURYYHGLPHQWR�GL�DUFKLYLD]LRQH��
/¶8�3�'�� FKH� DEELD� HPHVVR� XQ� SURYYHGLPHQWR� GL� DUFKLYLD]LRQH�� q� WHQXWR� D�
WUDVPHWWHUH� TXHVW¶XOWLPR� DO� GLULJHQWH� UHVSRQVDELOH� GHOOD� VWUXWWXUD� RYH� LO�
GLSHQGHQWH�ODYRUD��

>�@� 'HO� SURFHGLPHQWR� GLVFLSOLQDUH� DUFKLYLDWR� QRQ� GHYH� HVVHUH� IDWWD�
PHQ]LRQH�QHO�IDVFLFROR�SHUVRQDOH�GHO�GLSHQGHQWH���
�
$UW�������0RGDOLWj�GL�GHWHUPLQD]LRQH�HG�LUURJD]LRQH�GHOOD�VDQ]LRQH��
�

>�@� /D� VDQ]LRQH� YLHQH� GHWHUPLQDWD�� WHQHQGR� FRQWR� ROWUH� FKH� GHOOH�
ULVXOWDQ]H� LVWUXWWRULH� DQFKH� GHOOH� FLUFRVWDQ]H� DJJUDYDQWL� HG� DWWHQXDQWL��
GHOO¶HYHQWXDOH� SUHVHQ]D� QHO� ELHQQLR� DQWHFHGHQWH� GL� SUHFHGHQWL� GLVFLSOLQDUL�
QRQFKp�GHOOD�IXQ]LRQH�VYROWD�GDO�GLSHQGHQWH�LQ�UDSSRUWR�DO�IDWWR�FRPPHVVR�HG�
DO�GDQQR�HYHQWXDOPHQWH�SURYRFDWR�DOO¶(QWH��

>�@� 4XDORUD� O¶DWWLYLWj� LVWUXWWRULD� DEELD� IDWWR� HPHUJHUH� O¶HVLVWHQ]D� GL�
SUHFHGHQWL�GLVFLSOLQDUL�RYYHUR�GL�HOHPHQWL��SULPD�QRQ�QRWL� FKH�GHWHUPLQLQR�XQ�
DJJUDYDPHQWR� GHOOD� UHVSRQVDELOLWj� GLVFLSOLQDUH� WDOH� GD� FRPSRUWDUH�
O¶DSSOLFD]LRQH� GL� XQD� VDQ]LRQH� VXSHULRUH� D� TXHOOD� GL� VXD� FRPSHWHQ]D�� LO�
6HJUHWDULR� *HQHUDOH� R� LO� GLULJHQWH� GHOOD� VWUXWWXUD� RYH� LO� GLSHQGHQWH� ODYRUD��
WUDVPHWWH�FRQ�SURYYHGLPHQWR�PRWLYDWR�HQWUR���JLRUQL�JOL�DWWL�DOO¶8�3�'��GDQGRQH�
FRQWHVWXDOH�FRPXQLFD]LRQH�DO�GLSHQGHQWH��

>�@� /¶8�3�'��� ULFHYXWL� JOL� DWWL�� LQVWDXUD� H[� QRYR�� XQ� SURFHGLPHQWR�
GLVFLSOLQDUH� DYDQWL� D� VH� FRQ� OH� VWHVVH� PRGDOLWj� H� WHUPLQL� GL� FXL� DOOD� YLJHQWH�
QRUPDWLYD� HG� DO� SUHVHQWH� 5HJRODPHQWR�� IDFHQGR� SURSULH� OH� ULVXOWDQ]H�
GHOO¶DWWLYLWj�LVWUXWWRULD�JLj�VYROWD���
4XDORUD� LQ� UHOD]LRQH� DG� XQ� SURFHGLPHQWR� GLVFLSOLQDUH� DYDQWL� O¶8�3�'�� OH�
ULVXOWDQ]H� LVWUXWWRULH�� DQFKH�SHU� O¶DSSOLFD]LRQH�GL� FLUFRVWDQ]H�DWWHQXDQWL�� VLDQR�
WDOL� GD�QRQ�JLXVWLILFDUH�XQ�SURYYHGLPHQWR�GL�DUFKLYLD]LRQH�PD�GD�GHWHUPLQDUH�
O¶DSSOLFD]LRQH�GL�XQD�VDQ]LRQH�LQIHULRUH�D�TXHOOH�GL�FRPSHWHQ]D��O¶8�3�'��DSSOLFD�
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GLUHWWDPHQWH� XQD� VDQ]LRQH� LQIHULRUH� GDQGRQH� FRQWHVWXDOH� FRPXQLFD]LRQH� DO��
'LULJHQWH�5HVSRQVDELOH�GHOOD�VWUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD��
�
$UW�� ��� ±� 'HWHUPLQD]LRQH� FRQFRUGDWD� GHOOD� VDQ]LRQH� SUHYLVWD� GDOO¶DUW�� ��� GHO�
&&1/� �GHO�SHUVRQDOH�GLULJHQWH� �GHO�FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�GHO�
�����������
�

>�@� (¶� GDWD� IDFROWj� DOO¶DXWRULWj� SURFHGHQWH� H� DO� GLULJHQWH� VRWWRSRVWR� D�
SURFHGLPHQWR� GLVFLSOLQDUH� GL� DYYDOHUVL� GHOOD� SURFHGXUD� FRQFLOLDWLYD� SUHYLVWD�
GDOO¶DUW�� ��� GHO� &&1/� GHO� ����������� GHO� SHUVRQDOH� GLULJHQWH� GHO� FRPSDUWR�
5HJLRQL�HG�$XWRQRPLH�/RFDOL��
'HWWD�SURFHGXUD�GHYH�HVVHUH�DWWLYDWD� � H�GHYH� VYROJHUVL� QHL�PRGL�H�QHL� WHPSL�
SUHYLVWL�GDOOD�FLWDWD�SUHYLVLRQH�FRQWUDWWXDOH��
�
$UW�� ���� 0RGDOLWj� H� WHUPLQL� GL� FRPXQLFD]LRQH� DO� 'LULJHQWH� 5HVSRQVDELOH� GHOOD�
VWUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD��
�

>�@� /¶8�3�'��� DYHQGR� DGRWWDWR� H� UHJRODUPHQWH� FRPXQLFDWR� LO�
SURYYHGLPHQWR� GLVFLSOLQDUH�� DL� ILQL� GHOO¶HVHFX]LRQH� GHOOR� VWHVVR�� QH� Gj�
FRPXQLFD]LRQH�� � WUDVPHWWHQGRQH� FRSLD�� DO� 'LULJHQWH� 5HVSRQVDELOH� GHOOD�
VWUXWWXUD�RYH�LO�GLSHQGHQWH�ODYRUD�LQ�PRGR�WHPSHVWLYR��
�
$UW�����±�0RGDOLWj�H�WHUPLQL�GL�DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�
�

>�@� ,O� 'LULJHQWH�� DG� HFFH]LRQH� FKH� SHU� OD� VDQ]LRQH� GHO� OLFHQ]LDPHQWR��
GHFRUVL� DOPHQR� YHQWL� JLRUQL� GDOOD� GDWD� GL� FRPXQLFD]LRQH� DO� GLSHQGHQWH� GHO�
SURYYHGLPHQWR� GLVFLSOLQDUH�� Gj� DSSOLFD]LRQH� DO� SURYYHGLPHQWR� HPHVVR� GDO�
GLULJHQWH�VWHVVR�R�FRPXQLFDWR�GDOO¶8�3�'���GLVSRQHQGRQH� L� WHPSL�H� OH�PRGDOLWj�
GL�HVHFX]LRQH��WHQHQGR�SUHVHQWH�FKH� L� WHPSL� �QRQ�GRYUDQQR�SURWUDUVL�ROWUH�XQ�
UDJLRQHYROH�WHUPLQH��

>�@� ,O� 6HJUHWDULR� *HQHUDOH� � GLVSRQH� FRQ� OH� VWHVVH� PRGDOLWj� H� WHPSL� LQ�
PHULWR�DOO¶HVHFX]LRQH�GHL�SURYYHGLPHQWL�GLVFLSOLQDUL�GL�SURSULD�FRPSHWHQ]D��

>�@� /¶8�3�'�� GD� GLUHWWDPHQWH� DSSOLFD]LRQH� DOOH� VDQ]LRQL� FRPPLQDWH� DO�
SHUVRQDOH�GLULJHQWH�FRQ�OH�VWHVVH�PRGDOLWj�H�WHUPLQL�VX�LQGLFDWL��

>�@� 4XDORUD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH� FRPSRUWL� FRQVHJXHQ]H� GL�
FDUDWWHUH� ILQDQ]LDULR� O¶DXWRULWj� GLVFLSOLQDUH� FRPSHWHQWH� GHYH� GDUQH�
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FRPXQLFD]LRQH�DO�'LULJHQWH�5HVSRQVDELOH�GHL�6HUYL]L�)LQDQ]LDUL�DOPHQR����JLRUQL�
SULPD�GHOOD�GDWD�SUHYLVWD�SHU�O¶HVHFX]LRQH��
�
$UW�����±�7UDVPLVVLRQH�DO�5HVSRQVDELOH�6HUYL]LR�*HVWLRQH��5LVRUVH�8PDQH�SHU�
LQVHULPHQWR�QHO�IDVFLFROR�SHUVRQDOH�GHO�GLSHQGHQWH��
�

>�@� ,O� 6HJUHWDULR� *HQHUDOH�� LO� 'LULJHQWH� R� O¶8�3�'��� FRQFOXVR� LO�
SURFHGLPHQWR� GLVFLSOLQDUH�� WUDVPHWWH� O¶LQWHUR� IDVFLFROR� XQLWDPHQWH�
DOO¶DQQRWD]LRQH� GHOOD� VDQ]LRQH�� DO� UHVSRQVDELOH� GHO� 6HUYL]LR� *HVWLRQH� 5LVRUVH�
8PDQH�SHU�O¶LQVHULPHQWR�LQ�EXVWD�FKLXVD�QHO�IDVFLFROR�SHUVRQDOH�GHO�GLSHQGHQWH�
LQ� DSSOLFD]LRQH� H� SHU� JOL� HIIHWWL� GL� FXL� DOO¶DUW�� ��� FRPPD� �� GHO� &&1/� GHO�
����������� H� GHOO¶DUW�� �� GHO� &&1/� GHOO¶��� DSULOH� ����� SHU� LO� SHUVRQDOH� QRQ�
GLULJHQWH�GHO�FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�H�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�
FXL� DJOL� DUWW�� �� FRPPD� �� H� �� FRPPD� �� GHO� &&1/� GHO� ����������� SHU� LO�
SHUVRQDOH� GLULJHQWH� GHO� FRPSDUWR� 5HJLRQL� HG� $XWRQRPLH� /RFDOL�� &RQ� OH�
PHGHVLPH� PRGDOLWj� YHUUj� LQVHULWD� QHO� IDVFLFROR� SHUVRQDOH� GHO� GLSHQGHQWH�
O¶DQQRWD]LRQH�GHOO¶DYYHQXWD�HVHFX]LRQH�GHOOD�VDQ]LRQH���

>�@� ,O� IDVFLFROR� GLVFLSOLQDUH� FRVu� DQQRWDWR� UHVWHUj� LQVHULWR�
SHUPDQHQWHPHQWH�QHO�IDVFLFROR�SHUVRQDOH�GHO�GLSHQGHQWH�H�FHVVHUj�GL�SURGXUUH�
HIIHWWL�DL�ILQL�GHOOD�UHFLGLYD�XQD�YROWD�WUDVFRUVL�L�WHUPLQL�SUHYLVWL�GDOOD�QRUPDWLYD�
YLJHQWH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�

7,72/2�,,,�±�&211(66,21(�75$�352&(',0(172�3(1$/(��
(�352&(',0(172�',6&,3/,1$5(�

�
&$32�,�±��$FTXLVL]LRQH�QRWL]LD�FULPLQLV�HG�DWWLYD]LRQH�GHO�SURFHGLPHQWR�
GLVFLSOLQDUH��
�
$UW�����±�0RGDOLWj�GL�DFTXLVL]LRQH�H�FRQRVFHQ]D�GHOOD�QRWL]LD�FULPLQLV�
�

>�@�8Q�FRPSRUWDPHQWR�FRQ�ULOHYDQ]D�GLVFLSOLQDUH�FKH�ULYHVWH�DQFKH�ULOHYDQ]D�
SHQDOH�SXz�HVVHUH�FRQRVFLXWR��

• SHU� FRPXQLFD]LRQH� GD� SDUWH� GHOO¶DXWRULWj� GL� 3XEEOLFD� 6LFXUH]]D� R�
GHOO¶$XWRULWj�*LXGL]LDULD�FRPSHWHQWH��

• QHO�FRUVR�GL�XQ�SURFHGLPHQWR�GLVFLSOLQDUH��
• SHU�DFTXLVL]LRQH�GHOOD�QRWL]LD�DL�VHQVL�GHJOL�DUWW�����±������ ����H����GHO�

SUHVHQWH�5HJRODPHQWR��
>�@� $OO¶DWWR� GHOO¶DFTXLVL]LRQH� GHOOD� QRWL]LD� FULPLQLV�� O¶DXWRULWj� GLVFLSOLQDUH�

FRPSHWHQWH�� D� VHFRQGD� GL� FKL� DEELD� DSSUHVR� OD� QRWL]LD�� SURFHGH� DG� XQD�
YDOXWD]LRQH� SUHOLPLQDUH� GHOOD� VDQ]LRQH� DSSOLFDELOH� DL� VHQVL� GHOO¶DUW�� �� GHO�
SUHVHQWH�5HJRODPHQWR�� GDQGRQH� DWWR� LQ� XQ¶DSSRVLWD� UHOD]LRQH� H� VWDELOHQGR� LQ�
WDO�PRGR�OD�FRPSHWHQ]D��

>�@�,O�VRJJHWWR�FKH�KD�DFTXLVLWR�OD�QRWL]LD��VH�ULWLHQH�SURSULD�OD�FRPSHWHQ]D��
FRQWHVWXDOPHQWH�D�GHWWD�YDOXWD]LRQH�SURFHGH�FRPH�VHJXH��

• VH� LO� SURFHGLPHQWR� SHQDOH� q� SHQGHQWH�� TXDORUD� QH� ULWHQJD� OD� QHFHVVLWj��
SXz� ULFKLHGHUH� IRUPDOPHQWH� DOO¶$XWRULWj� *LXGL]LDULD� SURFHGHQWH� GL� YROHU�
WUDVPHWWHUH�� HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD�� FRSLD� GHJOL�
DWWL� UHODWLYL� DO� SURFHGLPHQWR� SHQDOH� H�R� OH� LQIRUPD]LRQL� XWLOL� DO� ILQH� GL�
YDOXWDUH�LQ�VHGH�LVWUXWWRULD�OD�FRQWHVWXDOH��SURFHGLELOLWj�LQ�YLD�GLVFLSOLQDUH��

• VH� SHU� LO� IDWWR� LQ� TXHVWLRQH� QRQ� q� DQFRUD� LQ� FRUVR� XQ� SURFHGLPHQWR�
SHQDOH�� O¶DXWRULWj�GLVFLSOLQDUH�SURFHGHQWH�� WHPSHVWLYDPHQWH�H�FRPXQTXH�
HQWUR� LO� WHUPLQH�GL� WUH�PHVL�GDOOD�GDWD�GL�FRQRVFHQ]D�GHO� IDWWR��DUW������
F�S�� H� DUWW�� ���� H� VV�� F�S�S���� SURYYHGH� DOOD� VHJQDOD]LRQH� � DOO¶DXWRULWj�
JLXGL]LDULD� FRPSHWHQWH�� FKLHGHQGR� DOWUHVu� GL� YROHU� FRPXQLFDUH� DQFKH� DO�
&RPXQH� GL� 9RJKHUD�� LQ� TXDOLWj� GL� DXWRULWj� GLVFLSOLQDUH�� O¶DYYHQXWD��
QRWLILFD]LRQH�GHOO¶LQIRUPD]LRQH�GL�JDUDQ]LD�DL�VHQVL�GHOO¶DUW������F�S�S���
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>�@� 6H� LO� 6HJUHWDULR� *HQHUDOH� R� LO� GLULJHQWH�� RSHUDWD� OD� YDOXWD]LRQH� GL� FXL�
VRSUD�� ULWHQJD� FKH� OD� FRPSHWHQ]D� VLD� GHOO¶8�3�'��� WUDVPHWWH� OD� YDOXWD]LRQH�
SUHOLPLQDUH�D�TXHVW¶XOWLPR���QHL�WHUPLQL�H�QHL�PRGL�GL�FXL�DJOL�DUWW�����H����GHO�
SUHVHQWH�5HJRODPHQWR�������
�
$UW�����±�$WWLYD]LRQH�H�VRVSHQVLRQH��GHO�SURFHGLPHQWR�GLVFLSOLQDUH��
�

>�@� 'HFRUVR� LO� WHUPLQH� GL� ��� JLRUQL� GDOOD� ULFKLHVWD� GL� DFTXLVL]LRQH�
LVWUXWWRULD� DOOH� DXWRULWj� FRPSHWHQWL� GL� FXL� DO� SUHFHGHQWH� DUW�� ���� LO� 6HJUHWDULR�
*HQHUDOH�� LO� GLULJHQWH� R� O¶8�3�'��� DQFKH� LQ� DVVHQ]D� GL� ULVFRQWUR�� SURFHGH� DOOD�
UHODWLYD�FRQWHVWD]LRQH�GLVFLSOLQDUH�HG�DOOD�FRQYRFD]LRQH�GHO�GLSHQGHQWH��SHU� OD�
GLIHVD�FRQ�OH�PRGDOLWj���WHUPLQL�H�IDFROWj�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�HG�DOOD�
YLJHQWH�GLVFLSOLQD�LQ�PDWHULD��

>�@� ,Q� RJQL� FDVR� O¶DXWRULWj� GLVFLSOLQDUH� GHYH� SURFHGHUH� VROR� LQ� FDVR� GL�
VXVVLVWHQ]D�GL�HOHPHQWL�WDOL�GD�FRQVHQWLUH�OD�IRUPXOD]LRQH�GHOOD�FRQWHVWD]LRQH���

>�@� /¶8�3�'�� SHU� OH� VDQ]LRQL� GL� SURSULD� FRPSHWHQ]D� LQ� VHGH� GL� SULPD�
FRQYRFD]LRQH��SUHVR�DWWR�GHOOH� ULVXOWDQ]H� LVWUXWWRULH�H�GL�TXDQWR�GLFKLDUDWR�GDO�
GLSHQGHQWH�� VWDELOLVFH� OD� SURVHFX]LRQH� R� OD� VRVSHQVLRQH� GHO� SURFHGLPHQWR�
GLVFLSOLQDUH� VWHVVR� ILQR� DOOD� GHILQL]LRQH� GL� TXHOOR� SHQDOH�� /D� VRVSHQVLRQH� q�
GLVSRVWD� LQ� FDVR� ³GL� SDUWLFRODUH� FRPSOHVVLWj� � GHOO¶DFFHUWDPHQWR� GHO� IDWWR�
DGGHELWDWR� DO� GLSHQGHQWH� H� TXDQGR� � O¶DXWRULWj� SURFHGHQWH� QRQ� GLVSRQH� GL�
HOHPHQWL�VXIILFLHQWL�D�PRWLYDUH�O¶LUURJD]LRQH�GHOOD�VDQ]LRQH´��

>�@� 3HU� OH� VDQ]LRQL� GL� FRPSHWHQ]D� GHO� � 6HJUHWDULR� *HQHUDOH� R� GHO�
GLULJHQWH��QRQ�q�DPPHVVD�OD�VRVSHQVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��
�
$UW�� ��� �� � (VSOHWDPHQWR� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� QHL� FRQIURQWL� GL�
GLSHQGHQWH�UDJJLXQWR�GD�SURYYHGLPHQWL�GL�UHVWUL]LRQH�GHOOD�OLEHUWj�SHUVRQDOH�
�

>�@� 4XDORUD� QHL� FRQIURQWL� GHO� GLSHQGHQWH� GD� VRWWRSRUUH� D� SURFHGLPHQWR�
GLVFLSOLQDUH� VLDQR� VWDWL� HPHVVL� SURYYHGLPHQWL� GL� UHVWUL]LRQH� GHOOD� OLEHUWj�
SHUVRQDOH�� LO� SURFHGLPHQWR� GLVFLSOLQDUH� GRYUj� HVVHUH� LQVWDXUDWR� QHJOL� VWHVVL�
WHUPLQL�H�FRQ�OH�VWHVVH�PRGDOLWj�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�H�
GHO�SUHVHQWH�UHJRODPHQWR��
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�$�WDO�ILQH�VL�GRYUj�SURFHGHUH�D�UHODWLYD�IRUPDOH�FRQWHVWD]LRQH�H�FRQYRFD]LRQH�
SUHYLD� ULFKLHVWD� GHOOH� QHFHVVDULH� DXWRUL]]D]LRQL� DOO¶$XWRULWj� *LXGL]LDULD�
FRPSHWHQWH��
,Q�WDO�FDVR�JOL�DWWL�GRYUDQQR�HVVHUH�FRPXQLFDWL�H�OH�UHODWLYH�DXGL]LRQL�GRYUDQQR�
DYYHQLUH� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� GLVSRVWH� GDOOD� VXGGHWWD� $XWRULWj�
*LXGL]LDULD��

>�@� 1HO� FDVR� LQ� FXL� O¶$XWRULWj� *LXGL]LDULD� QRQ� FRQVHQWD� O¶DXGL]LRQH�� LO�
SURFHGLPHQWR�GLVFLSOLQDUH�GRYUj�HVVHUH�VRVSHVR�ILQR�D�TXDQGR�QRQ�VLD�SRVVLELOH�
HVSOHWDUH�O¶LQFRPEHQWH��

>�@� ,Q� RJQL� FDVR� LO� SURFHGLPHQWR� GLVFLSOLQDUH� GRYUj� HVVHUH� HVSHULWR� QHO�
SLHQR� ULVSHWWR� GHOOH� JDUDQ]LH� SUHYLVWH� GDOOD� YLJHQWH� QRUPDWLYD� D� WXWHOD� GHO�
ODYRUDWRUH��
�
$UW�����±�6RVSHQVLRQH�FDXWHODUH�
�

>�@�1HO�FDVR�GL�VRVSHQVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�ILQR�DO�WHUPLQH�
GL� TXHOOR� SHQDOH� q� IDWWD� VDOYD� OD� SRVVLELOLWj� GL� DGRWWDUH� OD� VRVSHQVLRQH� R� DOWUL�
VWUXPHQWL�FDXWHODUL�QHL�FRQIURQWL�GHO�GLSHQGHQWH��
�
�
&$32� ,,� ±� (IIHWWL� GHOOD� FRQFOXVLRQH� GHO� SURFHGLPHQWR� SHQDOH� LQ�
UHOD]LRQH�DO�SURFHGLPHQWR�GLVFLSOLQDUH�VRVSHVR�
�
$UW�� ��� ±� &RQFOXVLRQH� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� DG� HVLWR� GL� VHQWHQ]D�
GHILQLWLYD��
�

>�@� $OO¶DWWR� GHOO¶DFTXLVL]LRQH� GHOOD� VHQWHQ]D� GHILQLWLYD� GL� DVVROX]LRQH�
O¶8�3�'�� � KD� O¶REEOLJR� GL� SURFHGHUH� DL� VHQVL� GHOO¶DUW�� � ��� ±� WHU� FRPPD� �� GHO�
'�/JV�����������H�V�P�L���������
���
�
$UW�� ��� ��$FTXLVL]LRQH� LVWUXWWRULD�SUHVVR� LO� FRPSHWHQWH�7ULEXQDOH�GHJOL� DWWL� GHO�
3URFHGLPHQWR�SHQDOH�
�

>�@� $G� HVLWR� GHOOD� FRPXQLFD]LRQH� GHOOD� VHQWHQ]D�� LO� SURFHGLPHQWR�
GLVFLSOLQDUH� IRUPDOPHQWH� ULDSHUWR� GHYH� SURVHJXLUH� � QHL� PRGL� H� QHL� WHPSL� GL�
OHJJH�H�QHO�ULVSHWWR�GHO�SUHVHQWH�UHJRODPHQWR��
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,Q�SDUWLFRODUH�QHOO¶DPELWR�GHOOD�IDVH�LVWUXWWRULD�VL�GHYH�SURFHGHUH��FRQ�OH�VWHVVH�
PRGDOLWj�H� WHUPLQL�GL�FXL�DL�SUHFHGHQWL�DUWW�����H�����DOO¶DFTXLVL]LRQH�SUHVVR� LO�
7ULEXQDOH�FRPSHWHQWH�GHJOL�DWWL�UHODWLYL�DO�SURFHGLPHQWR�SHQDOH�DO�ILQH�GL�SRWHU�
SURFHGHUH�DOOD�YDOXWD]LRQH�GLVFLSOLQDUH�GHL�IDWWL�FRQWHVWDWL��

>�@� 'HFRUVR� LO� WHUPLQH� XWLOH�� DQFKH� LQ� PDQFDQ]D� GL� FRPXQLFD]LRQH� GDO�
7ULEXQDOH� FRPSHWHQWH�� VL� SURFHGH� DOOH� XOWHULRUL� DFTXLVL]LRQL� LVWUXWWRULH� SRVVLELOL�
HG�DOOD�YDOXWD]LRQH�GLVFLSOLQDUH�GHO�IDWWR�VXOOD�EDVH�GHJOL�HOHPHQWL�DFTXLVLWL��
�
�
&$32� ,,,� ±� (IIHWWL� GHOOD� FRQFOXVLRQH� GHO� SURFHGLPHQWR� SHQDOH� LQ�
UHOD]LRQH�DO�SURFHGLPHQWR�GLVFLSOLQDUH��JLj�FRQFOXVR�
�
$UW�� ��� ±� 5LDSHUWXUD� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� JLj� FRQFOXVR� D� VHJXLWR� GL�
VHQWHQ]D�GHILQLWLYD�GL�DVVROX]LRQH�
�

>�@� 4XDORUD� QHOO¶LSRWHVL� GL� FXL� GHOO¶DUW�� ��� �� WHU� FRPPD� �� GHO� '�/JV�
���������H�V�P�L���LO�GLSHQGHQWH�FKLHGD�QHL�WHUPLQL�H[�OHJH�FKH�YHQJD�ULDSHUWR�
LO� SURFHGLPHQWR� GLVFLSOLQDUH�� O¶DXWRULWj� GLVFLSOLQDUH� FKH� KD� FRPPLQDWR� OD�
VDQ]LRQH�q� WHQXWD� D� ULDSULUH� LO� SURFHGLPHQWR� VWHVVR� RVVHUYDQGR� L� WHUPLQL� H� OH�
PRGDOLWj��VWDELOLWH�GDOO¶DUW�����WHU�FRPPD���GHO�'�/JV�����������H�V�P�L��
�
�
$UW�� ��� �� 5LDSHUWXUD� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� JLj� FRQFOXVR� D� VHJXLWR� GL�
FRQGDQQD�GHILQLWLYD�
�

>�@�1HOOH� LSRWHVL� GL� FXL�DOO¶DUW�����±� WHU� FRPPD���GHO�'�/JV����������H�
V�P�L���LO�SURFHGLPHQWR�GLVFLSOLQDUH�GHYH�HVVHUH�ULDSHUWR�RVVHUYDQGR�L�WHUPLQL�H�
OH�PRGDOLWj��VWDELOLWH�GDOO¶DUW�������WHU�FRPPD���GHO�'�/JV������������

>�@� ,Q� FDVR� GL� RPLVVLRQH� VL� SURFHGHUj� QHL� FRQIURQWL� GHOO¶DXWRULWj�
GLVFLSOLQDUH� FRPSHWHQWH� DL� VHQVL� GHOOD� YLJHQWH� QRUPDWLYD� LQ� PDWHULD� H� GHO�
SUHVHQWH�5HJRODPHQWR��
�
�

�
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7,72/2�9,�±�',6326,=,21,�),1$/,�
�
$UW�������1RUPH�GL�ULQYLR�

>�@�3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�QHO�SUHVHQWH�UHJRODPHQWR�VL�
ULQYLD� DOOH� GLVSRVL]LRQL� GHWWDWH� GDOO¶DUW�� ����� GHO� &RGLFH� &LYLOH�� GDOOD� /HJJH�
������������Q�������GDO�WLW��,9�GHO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�HG�
LQWHJUD]LRQL�� GDOOH� QRUPH�GHO� FRGLFH� GL� SURFHGXUD� FLYLOH� SHU� OH� FRQWURYHUVLH� LQ�
PDWHULD�GL�ODYRUR��GDO�'�/JV�������������GDOOH�GLVSRVL]LRQL�FRQWHQXWH�QHL�YLJHQWL�
&&1/�GHO�SHUVRQDOH�QRQ�GLULJHQWH�GHO�FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL�H�
GDOOH� GLVSRVL]LRQL� FRQWHQXWH� QHL� YLJHQWL� &&1/� GHO� SHUVRQDOH� GLULJHQWH� GHO�
FRPSDUWR�5HJLRQL�HG�$XWRQRPLH�/RFDOL���

>�@�/H�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR� LQ�GLIIRUPLWj�R� LQ�FRQWUDVWR�
FRQ� QRUPH� GL� OHJJH� R� GL� UHJRODPHQWR� QD]LRQDOH� DQFKH� VRSUDYYHQXWH� VL�
LQWHQGRQR�VRVWLWXLWH�GD�TXHVWH�XOWLPH��
�
$UW�������(QWUDWD�LQ�YLJRUH�
�

>�@�/H�GLVSRVL]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDQR�DL�SURFHGLPHQWL�
OD� FXL� FRQWHVWD]LRQH� q� DYYHQXWD� VXFFHVVLYDPHQWH� DOO¶HQWUDWD� LQ� YLJRUH� GHO�
UHJRODPHQWR�VWHVVR��

�
 
 


