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&2',&(�'(2172/2*,&2�)25(16(

�DSSURYDWR�GDO�&RQVLJOLR�QD]LRQDOH�IRUHQVH�QHOOD�VHGXWD�GHO����JHQQDLR����� H

SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�6HULH�*HQHUDOH�Q������GHO ���RWWREUH������

7,72/2�,

35,1&,3,�*(1(5$/,

$UW����± /¶DYYRFDWR

��� /¶DYYRFDWR� WXWHOD�� LQ� RJQL� VHGH�� LO� GLULWWR� DOOD� OLEHUWj�� O¶LQYLRODELOLWj� H� O¶HIIHWWLYLWj� GHOOD� GLIHVD��

DVVLFXUDQGR��QHO�SURFHVVR��OD�UHJRODULWj�GHO�JLXGL]LR�H�GHO�FRQWUDGGLWWRULR�

���/¶DYYRFDWR��QHOO¶HVHUFL]LR�GHO�VXR�PLQLVWHUR��YLJLOD�VXOOD�FRQIRUPLWj�GHOOH� OHJJL�DL�SULQFLSL�GHOOD�

&RVWLWX]LRQH�H�GHOO¶2UGLQDPHQWR�GHOO¶8QLRQH�(XURSHD�H�VXO�ULVSHWWR�GHL�PHGHVLPL�SULQFLSL��QRQFKp�

GL�TXHOOL�GHOOD�&RQYHQ]LRQH�SHU�OD�VDOYDJXDUGLD�GHL�GLULWWL�GHOO¶XRPR�H�GHOOH�OLEHUWj�IRQGDPHQWDOL��D�

WXWHOD�H�QHOO¶LQWHUHVVH�GHOOD�SDUWH�DVVLVWLWD�

��� /H� QRUPH� GHRQWRORJLFKH� VRQR� HVVHQ]LDOL� SHU� OD� UHDOL]]D]LRQH� H� OD� WXWHOD� GHOO
DIILGDPHQWR� GHOOD�

FROOHWWLYLWj� H� GHOOD� FOLHQWHOD�� GHOOD� FRUUHWWH]]D� GHL� FRPSRUWDPHQWL�� GHOOD� TXDOLWj� HG� HIILFDFLD� GHOOD�

SUHVWD]LRQH�SURIHVVLRQDOH�

$UW����± 1RUPH�GHRQWRORJLFKH�H�DPELWR�GL�DSSOLFD]LRQH

��� /H� QRUPH� GHRQWRORJLFKH� VL� DSSOLFDQR� D� WXWWL� JOL� DYYRFDWL� QHOOD� ORUR� DWWLYLWj� SURIHVVLRQDOH�� QHL�

UHFLSURFL� UDSSRUWL� H� LQ� TXHOOL� FRQ� L� WHU]L�� VL� DSSOLFDQR� DQFKH� DL� FRPSRUWDPHQWL� QHOOD� YLWD� SULYDWD��

TXDQGR�QH�ULVXOWL�FRPSURPHVVD OD�UHSXWD]LRQH�SHUVRQDOH�R�O¶LPPDJLQH�GHOOD�SURIHVVLRQH�IRUHQVH�

��� ,� SUDWLFDQWL� VRQR� VRJJHWWL� DL� GRYHUL� H� DOOH� QRUPH� GHRQWRORJLFKH� GHJOL� DYYRFDWL� H� DO� SRWHUH�

GLVFLSOLQDUH�GHJOL�2UJDQL�IRUHQVL�

$UW����± $WWLYLWj�DOO¶HVWHUR�H�DWWLYLWj�LQ�,WDOLD�GHOOR�VWUDQLHUR
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��� 1HOO¶HVHUFL]LR� GL� DWWLYLWj� SURIHVVLRQDOH� DOO¶HVWHUR� O¶DYYRFDWR� LWDOLDQR� GHYH� ULVSHWWDUH� OH� QRUPH�

GHRQWRORJLFKH�LQWHUQH��QRQFKp�TXHOOH�GHO�3DHVH�LQ�FXL�YLHQH�VYROWD�O¶DWWLYLWj�

��� ,Q� FDVR� GL� FRQWUDVWR� IUD� OH� GXH� QRUPDWLYH� SUHYDOH� TXHOOD� GHO� 3DHVH� RVSLWDQWH�� SXUFKp� QRQ�

FRQIOLJJHQWH�FRQ�O¶LQWHUHVVH�SXEEOLFR�DO�FRUUHWWR�HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�

���/¶DYYRFDWR�VWUDQLHUR��QHOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH� LQ� ,WDOLD��q� WHQXWR�DO� ULVSHWWR�GHOOH�

QRUPH�GHRQWRORJLFKH�LWDOLDQH�

$UW����± 9RORQWDULHWj�GHOO¶D]LRQH

���/D� UHVSRQVDELOLWj�GLVFLSOLQDUH�GLVFHQGH�GDOOD� LQRVVHUYDQ]D�GHL�GRYHUL�H�GHOOH� UHJROH�GL�FRQGRWWD�

GHWWDWL�GDOOD�OHJJH�H�GDOOD�GHRQWRORJLD��QRQFKp�GDOOD�FRVFLHQ]D�H�YRORQWj�GHOOH�D]LRQL�RG�RPLVVLRQL�

���/¶DYYRFDWR��FXL�VLD�LPSXWDELOH�XQ�FRPSRUWDPHQWR�QRQ�FROSRVR�FKH�DEELD�YLRODWR�OD�OHJJH�SHQDOH��

q�VRWWRSRVWR�D�SURFHGLPHQWR�GLVFLSOLQDUH��VDOYD�LQ�TXHVWD�VHGH�RJQL�DXWRQRPD�YDOXWD]LRQH�VXO�IDWWR�

FRPPHVVR�

$UW����± &RQGL]LRQH�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH

/¶LVFUL]LRQH�DJOL�DOEL�FRVWLWXLVFH�FRQGL]LRQH�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�ULVHUYDWD�DOO¶DYYRFDWR�

$UW����± 'RYHUH�GL�HYLWDUH�LQFRPSDWLELOLWj

���/¶DYYRFDWR�GHYH�HYLWDUH�DWWLYLWj�LQFRPSDWLELOL�FRQ�OD�SHUPDQHQ]D�GHOO¶LVFUL]LRQH�DOO
DOER�

��� /
DYYRFDWR� QRQ� GHYH� VYROJHUH DWWLYLWj� FRPXQTXH� LQFRPSDWLELOL� FRQ� L� GRYHUL� GL� LQGLSHQGHQ]D��

GLJQLWj�H�GHFRUR�GHOOD�SURIHVVLRQH�IRUHQVH�

$UW����± 5HVSRQVDELOLWj�GLVFLSOLQDUH�SHU�DWWL�GL�DVVRFLDWL��FROODERUDWRUL�H�VRVWLWXWL

/¶DYYRFDWR� q� SHUVRQDOPHQWH� UHVSRQVDELOH� SHU� FRQGRWWH�� GHWHUPLQDWH� GD� VXR� LQFDULFR�� DVFULYLELOL� D�

VXRL� DVVRFLDWL�� FROODERUDWRUL� H� VRVWLWXWL�� VDOYR� FKH� LO� IDWWR� LQWHJUL� XQD� ORUR� HVFOXVLYD� H� DXWRQRPD�

UHVSRQVDELOLWj�

$UW����� 5HVSRQVDELOLWj�GLVFLSOLQDUH�GHOOD�VRFLHWj

���$OOD�VRFLHWj�WUD�DYYRFDWL�VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�QRUPH�GHO�SUHVHQWH�FRGLFH�

���/D� UHVSRQVDELOLWj�GLVFLSOLQDUH�GHOOD� VRFLHWj� FRQFRUUH� FRQ�TXHOOD�GHO� VRFLR�TXDQGR� OD�YLROD]LRQH�
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GHRQWRORJLFD�FRPPHVVD�GD�TXHVW¶XOWLPR�q�ULFROOHJDELOH�D�GLUHWWLYH�LPSDUWLWH�GDOOD�VRFLHWj�

$UW����± 'RYHUL�GL�SURELWj��GLJQLWj��GHFRUR�H�LQGLSHQGHQ]D

���/¶DYYRFDWR�GHYH�HVHUFLWDUH�O¶DWWLYLWj�SURIHVVLRQDOH�FRQ�LQGLSHQGHQ]D�� OHDOWj��FRUUHWWH]]D��SURELWj��

GLJQLWj�� GHFRUR�� GLOLJHQ]D� H� FRPSHWHQ]D�� WHQHQGR� FRQWR� GHO� ULOLHYR� FRVWLWX]LRQDOH� H� VRFLDOH� GHOOD�

GLIHVD��ULVSHWWDQGR�L�SULQFLSL�GHOOD�FRUUHWWD�H�OHDOH�FRQFRUUHQ]D�

���/¶DYYRFDWR��DQFKH�DO�GL�IXRUL�GHOO¶DWWLYLWj�SURIHVVLRQDOH��GHYH�RVVHUYDUH�L�GRYHUL�GL�SURELWj��GLJQLWj�

H�GHFRUR��QHOOD�VDOYDJXDUGLD�GHOOD�SURSULD�UHSXWD]LRQH�H�GHOOD�LPPDJLQH�GHOOD�SURIHVVLRQH�IRUHQVH�

$UW�����± 'RYHUH�GL�IHGHOWj

/¶DYYRFDWR� GHYH� DGHPSLHUH� IHGHOPHQWH� LO�PDQGDWR� ULFHYXWR�� VYROJHQGR� OD� SURSULD� DWWLYLWj� D� WXWHOD�

GHOO¶LQWHUHVVH�GHOOD�SDUWH�DVVLVWLWD�H�QHO�ULVSHWWR�GHO�ULOLHYR�FRVWLWX]LRQDOH�H�VRFLDOH�GHOOD�GLIHVD�

$UW�����± 5DSSRUWR�GL�ILGXFLD�H�DFFHWWD]LRQH�GHOO¶LQFDULFR

���/¶DYYRFDWR�q�OLEHUR�GL�DFFHWWDUH�O¶LQFDULFR�

���,O�UDSSRUWR�FRQ�LO�FOLHQWH�H�FRQ�OD�SDUWH�DVVLVWLWD�q�IRQGDWR�VXOOD�ILGXFLD�

��� /¶DYYRFDWR� LVFULWWR� QHOO¶HOHQFR� GHL� GLIHQVRUL� G¶XIILFLR�� TXDQGR� QRPLQDWR�� QRQ� SXz�� VHQ]D�

JLXVWLILFDWR�PRWLYR��ULILXWDUVL�GL�SUHVWDUH�OD�SURSULD�DWWLYLWj�R�LQWHUURPSHUOD�

���/¶DYYRFDWR�LVFULWWR�QHOO¶HOHQFR�GHL�GLIHQVRUL�SHU�LO�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR�SXz�ULILXWDUH�OD�

QRPLQD�R�UHFHGHUH�GDOO¶LQFDULFR�FRQIHULWR�GDO�QRQ�DEELHQWH�VROR�SHU�JLXVWLILFDWL�PRWLYL�

$UW�����± 'RYHUH�GL�GLOLJHQ]D

/¶DYYRFDWR�GHYH�VYROJHUH�OD�SURSULD�DWWLYLWj�FRQ�FRVFLHQ]D�H�GLOLJHQ]D��DVVLFXUDQGR�OD�TXDOLWj�GHOOD�

SUHVWD]LRQH�SURIHVVLRQDOH�

$UW�����± 'RYHUH�GL�VHJUHWH]]D�H�ULVHUYDWH]]D

/¶DYYRFDWR� q� WHQXWR�� QHOO¶LQWHUHVVH� GHO� FOLHQWH� H� GHOOD� SDUWH� DVVLVWLWD�� DOOD� ULJRURVD� RVVHUYDQ]D� GHO�

VHJUHWR� SURIHVVLRQDOH� H� DO� PDVVLPR� ULVHUER� VX� IDWWL� H� FLUFRVWDQ]H� LQ� TXDOVLDVL� PRGR� DSSUHVH�

QHOO¶DWWLYLWj� GL� UDSSUHVHQWDQ]D� H� DVVLVWHQ]D� LQ� JLXGL]LR�� QRQFKp� QHOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� GL

FRQVXOHQ]D�OHJDOH�H�GL�DVVLVWHQ]D�VWUDJLXGL]LDOH�H�FRPXQTXH�SHU�UDJLRQL�SURIHVVLRQDOL��
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$UW�����± 'RYHUH�GL�FRPSHWHQ]D

/¶DYYRFDWR�� DO� ILQH� GL� DVVLFXUDUH� OD� TXDOLWj� GHOOH� SUHVWD]LRQL� SURIHVVLRQDOL�� QRQ� GHYH� DFFHWWDUH�

LQFDULFKL�FKH�QRQ�VLD�LQ�JUDGR�GL�VYROJHUH�FRQ�DGHJXDWD�FRPSHWHQ]D�

$UW�����± 'RYHUH�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�H�GL�IRUPD]LRQH�FRQWLQXD

/¶DYYRFDWR�GHYH�FXUDUH�FRVWDQWHPHQWH�OD�SUHSDUD]LRQH�SURIHVVLRQDOH��FRQVHUYDQGR�H�DFFUHVFHQGR�OH�

FRQRVFHQ]H�FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�VHWWRUL�GL�VSHFLDOL]]D]LRQH�H�D�TXHOOL�GL�DWWLYLWj�SUHYDOHQWH�

$UW�����± 'RYHUH�GL�DGHPSLPHQWR�ILVFDOH��SUHYLGHQ]LDOH��DVVLFXUDWLYR�H�FRQWULEXWLYR

��� /¶DYYRFDWR� GHYH� SURYYHGHUH� DJOL� DGHPSLPHQWL� ILVFDOL� H� SUHYLGHQ]LDOL� SUHYLVWL� GDOOH� QRUPH� LQ�

PDWHULD�

���/¶DYYRFDWR�GHYH�DGHPSLHUH�DJOL�REEOLJKL�DVVLFXUDWLYL�SUHYLVWL�GDOOD�OHJJH�

���/¶DYYRFDWR�GHYH�FRUULVSRQGHUH�UHJRODUPHQWH�H�WHPSHVWLYDPHQWH�L�FRQWULEXWL�GRYXWL�DOOH�,VWLWX]LRQL�

IRUHQVL�

$UW�����± ,QIRUPD]LRQH�VXOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH

���Ê�FRQVHQWLWD�DOO¶DYYRFDWR��D�WXWHOD�GHOO¶DIILGDPHQWR�GHOOD�FROOHWWLYLWj��O¶LQIRUPD]LRQH�VXOOD�SURSULD�

DWWLYLWj�SURIHVVLRQDOH��VXOO¶RUJDQL]]D]LRQH�H�VWUXWWXUD�GHOOR�VWXGLR��VXOOH�HYHQWXDOL�VSHFLDOL]]D]LRQL�H�

WLWROL�VFLHQWLILFL�H�SURIHVVLRQDOL�SRVVHGXWL�

���/H�LQIRUPD]LRQL GLIIXVH�SXEEOLFDPHQWH�FRQ�TXDOXQTXH�PH]]R��DQFKH�LQIRUPDWLFR��GHEERQR�HVVHUH�

WUDVSDUHQWL��YHULWLHUH��FRUUHWWH��QRQ�HTXLYRFKH��QRQ�LQJDQQHYROL��QRQ�GHQLJUDWRULH�R�VXJJHVWLYH�H�QRQ�

FRPSDUDWLYH�

��� ,Q� RJQL� FDVR� OH� LQIRUPD]LRQL� RIIHUWH� GHYRQR� IDUH� ULIHULPHQWR DOOD� QDWXUD� H� DL� OLPLWL�

GHOO¶REEOLJD]LRQH�SURIHVVLRQDOH���

$UW�����± 'RYHUL�QHL�UDSSRUWL�FRQ�JOL�RUJDQL�GL�LQIRUPD]LRQH

��� 1HL� UDSSRUWL� FRQ� JOL� RUJDQL� GL� LQIRUPD]LRQH� O¶DYYRFDWR� GHYH� LVSLUDUVL� D� FULWHUL� GL� HTXLOLEULR� H�

PLVXUD��QHO�ULVSHWWR�GHL�GRYHUL�GL�GLVFUH]LRQH�H�ULVHUYDWH]]D��FRQ�LO�FRQVHQVR�GHOOD�SDUWH�DVVLVWLWD��H�

QHOO¶HVFOXVLYR�LQWHUHVVH�GL�TXHVW¶XOWLPD��SXz�IRUQLUH�DJOL�RUJDQL�GL�LQIRUPD]LRQH�QRWL]LH�SXUFKp�QRQ�
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FRSHUWH�GDO�VHJUHWR�GL�LQGDJLQH�

���/
DYYRFDWR�q�WHQXWR�LQ�RJQL�FDVR�DG�DVVLFXUDUH�O¶DQRQLPDWR�GHL�PLQRUL�

$UW������ 'RYHUL�GL�OHDOWj�H�FRUUHWWH]]D�YHUVR�L�FROOHJKL�H�OH�,VWLWX]LRQL�IRUHQVL

/¶DYYRFDWR�GHYH�PDQWHQHUH�QHL�FRQIURQWL�GHL�FROOHJKL�H�GHOOH�,VWLWX]LRQL�IRUHQVL�XQ�FRPSRUWDPHQWR�

LVSLUDWR�D�FRUUHWWH]]D�H�OHDOWj�

$UW������ 5HVSRQVDELOLWj�GLVFLSOLQDUH

/D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� DUWLFROL� FRVWLWXLVFH� LOOHFLWR� GLVFLSOLQDUH� SHUVHJXLELOH�

QHOOH�LSRWHVL�SUHYLVWH�QHL�WLWROL�,,��,,,��,9��9��9,�GL�TXHVWR�FRGLFH�

$UW������ 3RWHVWj�GLVFLSOLQDUH

���6SHWWD�DJOL�2UJDQL�GLVFLSOLQDUL�OD�SRWHVWj�GL�DSSOLFDUH��QHO�ULVSHWWR�GHOOH�SURFHGXUH�SUHYLVWH�GDOOH�

QRUPH�� DQFKH� UHJRODPHQWDUL�� OH� VDQ]LRQL� DGHJXDWH� H� SURSRU]LRQDWH� DOOD� YLROD]LRQH� GHRQWRORJLFD�

FRPPHVVD�

���2JJHWWR�GL�YDOXWD]LRQH�q�LO�FRPSRUWDPHQWR�FRPSOHVVLYR�GHOO¶LQFROSDWR��OD�VDQ]LRQH�q�XQLFD�DQFKH�

TXDQGR�VLDQR�FRQWHVWDWL�SL��DGGHELWL�QHOO¶DPELWR�GHO�PHGHVLPR�SURFHGLPHQWR�

��� /D� VDQ]LRQH�GHYH� HVVHUH� FRPPLVXUDWD� DOOD� JUDYLWj� GHO� IDWWR�� DO� JUDGR�GHOOD� FROSD�� DOO¶HYHQWXDOH�

VXVVLVWHQ]D�GHO�GROR�HG�DOOD�VXD�LQWHQVLWj��DO�FRPSRUWDPHQWR�GHOO¶LQFROSDWR��SUHFHGHQWH�H�VXFFHVVLYR�

DO� IDWWR�� DYXWR� ULJXDUGR� DOOH� FLUFRVWDQ]H�� VRJJHWWLYH� H� RJJHWWLYH�� QHO� FXL� FRQWHVWR� q� DYYHQXWD� OD�

YLROD]LRQH�

���1HOOD�GHWHUPLQD]LRQH�GHOOD� VDQ]LRQH�VL�GHYH�DOWUHVu� WHQHUH� FRQWR�GHO�SUHJLXGL]LR�HYHQWXDOPHQWH�

VXELWR� GDOOD� SDUWH� DVVLVWLWD� H� GDO� FOLHQWH�� GHOOD� FRPSURPLVVLRQH� GHOO¶LPPDJLQH� GHOOD� SURIHVVLRQH�

IRUHQVH��GHOOD�YLWD�SURIHVVLRQDOH��GHL�SUHFHGHQWL�GLVFLSOLQDUL�

$UW�����± 6DQ]LRQL

���/H�VDQ]LRQL�GLVFLSOLQDUL�VRQR�

D��$YYHUWLPHQWR��FRQVLVWH�QHOO¶LQIRUPDUH�O¶LQFROSDWR�FKH�OD�VXD�FRQGRWWD�QRQ�q�VWDWD�FRQIRUPH�DOOH�

QRUPH�GHRQWRORJLFKH� H� GL� OHJJH�� FRQ� LQYLWR� DG� DVWHQHUVL� GDO� FRPSLHUH� DOWUH� LQIUD]LRQL�� SXz� HVVHUH�

GHOLEHUDWR� TXDQGR� LO� IDWWR� FRQWHVWDWR� QRQ� q� JUDYH� H� YL� q� PRWLYR� GL� ULWHQHUH� FKH� O¶LQFROSDWR� QRQ�
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FRPPHWWD�DOWUH�LQIUD]LRQL�

E��&HQVXUD��FRQVLVWH�QHO�ELDVLPR�IRUPDOH�H�VL�DSSOLFD�TXDQGR�OD�JUDYLWj�GHOO¶LQIUD]LRQH��LO�JUDGR�GL�

UHVSRQVDELOLWj�� L� SUHFHGHQWL� GHOO¶LQFROSDWR� H� LO� VXR� FRPSRUWDPHQWR� VXFFHVVLYR� DO� IDWWR� LQGXFRQR� D�

ULWHQHUH�FKH�HJOL�QRQ�LQFRUUHUj�LQ�XQ¶DOWUD LQIUD]LRQH�

F��6RVSHQVLRQH��FRQVLVWH�QHOO¶HVFOXVLRQH�WHPSRUDQHD��GD�GXH�PHVL�D�FLQTXH�DQQL��GDOO¶HVHUFL]LR�GHOOD�

SURIHVVLRQH� R� GDO� SUDWLFDQWDWR� H� VL� DSSOLFD� SHU� LQIUD]LRQL� FRQVLVWHQWL� LQ� FRPSRUWDPHQWL� H� LQ�

UHVSRQVDELOLWj� JUDYL� R� TXDQGR� QRQ� VXVVLVWRQR� OH� FRQGL]LRQL� SHU� LUURJDUH� OD� VROD� VDQ]LRQH� GHOOD�

FHQVXUD�

G�� 5DGLD]LRQH�� FRQVLVWH� QHOO¶HVFOXVLRQH� GHILQLWLYD� GDOO¶DOER�� HOHQFR� R� UHJLVWUR� H� LPSHGLVFH�

O¶LVFUL]LRQH�D�TXDOVLDVL�DOWUR�DOER��HOHQFR�R�UHJLVWUR��IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOOD�OHJJH��q�LQIOLWWD�

SHU�YLROD]LRQL�PROWR�JUDYL�FKH�UHQGRQR�LQFRPSDWLELOH�OD�SHUPDQHQ]D�GHOO¶LQFROSDWR�QHOO¶DOER��HOHQFR�

R�UHJLVWUR�

���1HL�FDVL�SL��JUDYL��OD�VDQ]LRQH�GLVFLSOLQDUH�SXz�HVVHUH�DXPHQWDWD��QHO�VXR�PDVVLPR�

D��ILQR�DOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�SHU��GXH�PHVL��QHO�FDVR�VLD�SUHYLVWD�

OD�VDQ]LRQH�GHOO¶DYYHUWLPHQWR�

E��ILQR�DOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�QRQ�VXSHULRUH�D�XQ�DQQR��QHO�FDVR�

VLD�SUHYLVWD�OD�VDQ]LRQH�GHOOD�FHQVXUD�

F��ILQR�DOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�QRQ�VXSHULRUH�D�WUH�DQQL��QHO�FDVR�

VLD�SUHYLVWD�OD�VDQ]LRQH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�ILQR�D�XQ�DQQR�

G��ILQR�DOOD�UDGLD]LRQH��QHO�FDVR�VLD�SUHYLVWD�OD�VDQ]LRQH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�

SURIHVVLRQDOH�GD�XQR�D�WUH�DQQL�

���1HL�FDVL�PHQR�JUDYL��OD�VDQ]LRQH�GLVFLSOLQDUH�SXz�HVVHUH�GLPLQXLWD�

D��DOO¶DYYHUWLPHQWR��QHO�FDVR�VLD�SUHYLVWD�OD�VDQ]LRQH�GHOOD�FHQVXUD�

E�� DOOD� FHQVXUD�� QHO� FDVR� VLD� SUHYLVWD� OD� VDQ]LRQH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj�

SURIHVVLRQDOH�ILQR�D�XQ�DQQR�

F��DOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�ILQR�D�GXH�PHVL�QHO�FDVR�VLD�SUHYLVWD�OD�

VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�GD�XQR�D�WUH�DQQL�

���1HL�FDVL�GL�LQIUD]LRQL�OLHYL�H�VFXVDELOL��DOO¶LQFROSDWR�q�IDWWR�ULFKLDPR�YHUEDOH��QRQ�DYHQWH�FDUDWWHUH�

GL�VDQ]LRQH�GLVFLSOLQDUH�
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5$33257,�&21�,/�&/,(17(�(�&21�/$�3$57(�$66,67,7$

$UW�����± &RQIHULPHQWR�GHOO¶LQFDULFR

���/¶LQFDULFR�q�FRQIHULWR�GDOOD�SDUWH�DVVLVWLWD� TXDORUD�VLD�FRQIHULWR�GD�XQ�WHU]R��QHOO¶LQWHUHVVH�SURSULR�

R� GHOOD� SDUWH� DVVLVWLWD�� O¶LQFDULFR� GHYH� HVVHUH� DFFHWWDWR� VROR� FRQ� LO� FRQVHQVR� GL� TXHVW¶XOWLPD� H� YD�

VYROWR�QHO�VXR�HVFOXVLYR�LQWHUHVVH�

���/¶DYYRFDWR��SULPD�GL�DVVXPHUH�O¶LQFDULFR��GHYH�DFFHUWDUH�O¶LGHQWLWj�GHOOD�SHUVRQD�FKH�OR�FRQIHULVFH�

H�GHOOD�SDUWH�DVVLVWLWD�

���/¶DYYRFDWR��GRSR�LO�FRQIHULPHQWR�GHO�PDQGDWR��QRQ�GHYH�LQWUDWWHQHUH�FRQ�LO�FOLHQWH�H�FRQ�OD�SDUWH�

DVVLVWLWD�UDSSRUWL�HFRQRPLFL��SDWULPRQLDOL��FRPPHUFLDOL�R�GL�TXDOVLDVL�DOWUD�QDWXUD��FKH LQ�TXDOXQTXH�

PRGR�SRVVDQR�LQIOXLUH�VXO�UDSSRUWR�SURIHVVLRQDOH��VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUW�����

���/¶DYYRFDWR�QRQ�GHYH�FRQVLJOLDUH�D]LRQL�LQXWLOPHQWH�JUDYRVH�

���/¶DYYRFDWR�q�OLEHUR�GL�DFFHWWDUH�O¶LQFDULFR��PD�GHYH�ULILXWDUH�GL�SUHVWDUH�OD�SURSULD�DWWLYLWj�TXDQGR��

GDJOL�HOHPHQWL�FRQRVFLXWL��GHVXPD�FKH�HVVD�VLD�ILQDOL]]DWD�DOOD�UHDOL]]D]LRQH�GL�RSHUD]LRQH�LOOHFLWD�

���/¶DYYRFDWR�QRQ�GHYH�VXJJHULUH�FRPSRUWDPHQWL��DWWL�R�QHJR]L�QXOOL��LOOHFLWL�R�IUDXGROHQWL�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GLYLHWL� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD�

O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD��/D�YLROD]LRQH�GHL�GRYHUL�GL�FXL�DL�FRPPL���

H���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�

SURIHVVLRQDOH�GD�XQR�D�WUH�DQQL�

$UW�����± &RQIOLWWR�GL�LQWHUHVVL

���/¶DYYRFDWR�GHYH�DVWHQHUVL�GDO�SUHVWDUH�DWWLYLWj�SURIHVVLRQDOH�TXDQGR�TXHVWD�SRVVD�GHWHUPLQDUH�XQ�

FRQIOLWWR�FRQ�JOL�LQWHUHVVL�GHOOD�SDUWH�DVVLVWLWD�H�GHO�FOLHQWH�R�LQWHUIHULUH�FRQ�OR�VYROJLPHQWR�GL�DOWUR�

LQFDULFR�DQFKH�QRQ�SURIHVVLRQDOH�

��� /¶DYYRFDWR� QHOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GHYH� FRQVHUYDUH� OD� SURSULD� LQGLSHQGHQ]D� H�

GLIHQGHUH�OD�SURSULD�OLEHUWj GD�SUHVVLRQL�R�FRQGL]LRQDPHQWL�GL�RJQL�JHQHUH��DQFKH�FRUUHODWL�D�LQWHUHVVL�

ULJXDUGDQWL�OD�SURSULD�VIHUD�SHUVRQDOH�
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���,O�FRQIOLWWR�GL�LQWHUHVVL�VXVVLVWH�DQFKH�QHO�FDVR�LQ�FXL�LO�QXRYR�PDQGDWR�GHWHUPLQL�OD�YLROD]LRQH�GHO�

VHJUHWR�VXOOH�LQIRUPD]LRQL�IRUQLWH�GD�DOWUD�SDUWH�DVVLVWLWD�R�FOLHQWH��OD�FRQRVFHQ]D�GHJOL�DIIDUL�GL�XQD�

SDUWH�SRVVD�IDYRULUH�LQJLXVWDPHQWH�XQ¶DOWUD�SDUWH�DVVLVWLWD�R�FOLHQWH��O¶DGHPSLPHQWR�GL�XQ�SUHFHGHQWH�

PDQGDWR�OLPLWL�O¶LQGLSHQGHQ]D�GHOO¶DYYRFDWR�QHOOR�VYROJLPHQWR�GHO�QXRYR�LQFDULFR�

�� /¶DYYRFDWR�GHYH�FRPXQLFDUH�DOOD�SDUWH�DVVLVWLWD�H�DO�FOLHQWH�O¶HVLVWHQ]D�GL�FLUFRVWDQ]H�LPSHGLWLYH�

SHU�OD�SUHVWD]LRQH�GHOO¶DWWLYLWj�ULFKLHVWD�

��� ,O� GRYHUH� GL� DVWHQVLRQH� VXVVLVWH� DQFKH� VH� OH� SDUWL� DYHQWL� LQWHUHVVL� FRQIOLJJHQWL� VL� ULYROJDQR� DG�

DYYRFDWL� FKH VLDQR� SDUWHFLSL� GL� XQD� VWHVVD� VRFLHWj� GL� DYYRFDWL� R� DVVRFLD]LRQH� SURIHVVLRQDOH� R� FKH�

HVHUFLWLQR�QHJOL�VWHVVL�ORFDOL�H�FROODERULQR�SURIHVVLRQDOPHQWH�LQ�PDQLHUD�QRQ�RFFDVLRQDOH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� ��� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� XQR� D� WUH� DQQL�� /D�

YLROD]LRQH�GHL�GRYHUL�GL�FXL�DL�FRPPL���H���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�

FHQVXUD�

$UW�����± $FFRUGL�VXOOD�GHILQL]LRQH GHO�FRPSHQVR

��� /D� SDWWXL]LRQH� GHL� FRPSHQVL�� IHUPR� TXDQWR� SUHYLVWR� GDOO¶DUW�� ���� TXDUWR� FRPPD�� q� OLEHUD�� Ê�

DPPHVVD�OD�SDWWXL]LRQH�D�WHPSR��LQ�PLVXUD�IRUIHWWDULD��SHU�FRQYHQ]LRQH�DYHQWH�DG�RJJHWWR�XQR�R�SL��

DIIDUL�� LQ� EDVH� DOO¶DVVROYLPHQWR� H� DL� WHPSL� GL� HURJD]LRQH� GHOOD� SUHVWD]LRQH�� SHU� VLQJROH� IDVL� R�

SUHVWD]LRQL�R�SHU�O¶LQWHUD�DWWLYLWj��D�SHUFHQWXDOH�VXO�YDORUH�GHOO¶DIIDUH�R�VX�TXDQWR�VL�SUHYHGH�SRVVD�

JLRYDUVHQH�LO�GHVWLQDWDULR�GHOOD�SUHVWD]LRQH��QRQ�VROWDQWR�D�OLYHOOR�VWUHWWDPHQWH�SDWULPRQLDOH�

��� 6RQR� YLHWDWL� L� SDWWL� FRQ� L� TXDOL� O¶DYYRFDWR� SHUFHSLVFD� FRPH� FRPSHQVR�� LQ� WXWWR� R� LQ� SDUWH�� XQD�

TXRWD�GHO�EHQH�RJJHWWR�GHOOD�SUHVWD]LRQH�R�GHOOD�UDJLRQH�OLWLJLRVD�

��� /D� YLROD]LRQH� GHO� GLYLHWR� GL� FXL� DO� SUHFHGHQWH� FRPPD� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�GXH�D�VHL�PHVL�

$UW�����± $GHPSLPHQWR�GHO�PDQGDWR

���/¶DFFHWWD]LRQH�GL�XQ�LQFDULFR�SURIHVVLRQDOH�SUHVXSSRQH�OD�FRPSHWHQ]D�D�VYROJHUOR�

��� /¶DYYRFDWR�� LQ� FDVR� GL� LQFDULFKL� FKH� FRPSRUWLQR� DQFKH� FRPSHWHQ]H� GLYHUVH� GDOOH� SURSULH�� GHYH�

SURVSHWWDUH�DO�FOLHQWH�H�DOOD�SDUWH�DVVLVWLWD�OD�QHFHVVLWj�GL� LQWHJUDUH�O¶DVVLVWHQ]D�FRQ�DOWUR�FROOHJD�LQ�

SRVVHVVR�GL�GHWWH�FRPSHWHQ]H�
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���&RVWLWXLVFH�YLROD]LRQH�GHL�GRYHUL�SURIHVVLRQDOL�LO�PDQFDWR��ULWDUGDWR R�QHJOLJHQWH�FRPSLPHQWR�GL�

DWWL�LQHUHQWL�DO�PDQGDWR�R�DOOD�QRPLQD��TXDQGR�GHULYL�GD�QRQ�VFXVDELOH�H�ULOHYDQWH�WUDVFXUDWH]]D�GHJOL�

LQWHUHVVL�GHOOD�SDUWH�DVVLVWLWD�

��� ,O� GLIHQVRUH� QRPLQDWR� G¶XIILFLR�� RYH� VLD� LPSHGLWR� GL� SDUWHFLSDUH� D� VLQJROH� DWWLYLWj� SURFHVVXDOL��

GHYH� GDUQH� WHPSHVWLYD� H� PRWLYDWD� FRPXQLFD]LRQH� DOO¶DXWRULWj� SURFHGHQWH� RYYHUR� LQFDULFDUH� GHOOD�

GLIHVD�XQ�FROOHJD�FKH��RYH�DFFHWWL��q�UHVSRQVDELOH�GHOO¶DGHPSLPHQWR�GHOO¶LQFDULFR�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD�

O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 'RYHUL�GL�LQIRUPD]LRQH

���/¶DYYRFDWR�GHYH� LQIRUPDUH� FKLDUDPHQWH� OD�SDUWH� DVVLVWLWD�� DOO¶DWWR�GHOO¶DVVXQ]LRQH�GHOO¶LQFDULFR��

GHOOH� FDUDWWHULVWLFKH� H� GHOO¶LPSRUWDQ]D� GL� TXHVW¶XOWLPR� H� GHOOH� DWWLYLWj� GD� HVSOHWDUH�� SUHFLVDQGR� OH�

LQL]LDWLYH�H�OH�LSRWHVL�GL�VROX]LRQH�

���/¶DYYRFDWR�GHYH� LQIRUPDUH� LO� FOLHQWH� H� OD�SDUWH� DVVLVWLWD� VXOOD�SUHYHGLELOH�GXUDWD�GHO� SURFHVVR� H�

VXJOL�RQHUL�LSRWL]]DELOL��GHYH�LQROWUH��VH�ULFKLHVWR��FRPXQLFDUH�LQ�IRUPD�VFULWWD��D�FROXL�FKH�FRQIHULVFH�

O¶LQFDULFR�SURIHVVLRQDOH��LO�SUHYHGLELOH�FRVWR�GHOOD�SUHVWD]LRQH�

���/
DYYRFDWR��DOO
DWWR�GHO�FRQIHULPHQWR�GHOO
LQFDULFR��GHYH�LQIRUPDUH�OD�SDUWH�DVVLVWLWD�FKLDUDPHQWH�H�

SHU�LVFULWWR�GHOOD�SRVVLELOLWj�GL�DYYDOHUVL�GHO�SURFHGLPHQWR�GL�PHGLD]LRQH�SUHYLVWR�GDOOD�OHJJH��GHYH�

DOWUHVu�LQIRUPDUOD�GHL�SHUFRUVL�DOWHUQDWLYL�DO�FRQWHQ]LRVR�JLXGL]LDULR��SXUH�SUHYLVWL�GDOOD�OHJJH�

��� /¶DYYRFDWR�� RYH� QH� ULFRUUDQR� OH� FRQGL]LRQL�� DOO¶DWWR� GHO� FRQIHULPHQWR� GHOO¶LQFDULFR�� GHYH�

LQIRUPDUH�OD�SDUWH�DVVLVWLWD�GHOOD�SRVVLELOLWj�GL�DYYDOHUVL�GHO�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR�

��� /¶DYYRFDWR� GHYH� UHQGHUH� QRWL� DO� FOLHQWH� HG� DOOD� SDUWH� DVVLVWLWD� JOL� HVWUHPL� GHOOD� SURSULD� SROL]]D�

DVVLFXUDWLYD�

���/¶DYYRFDWR��RJQL�TXDOYROWD�QH�YHQJD�ULFKLHVWR��GHYH�LQIRUPDUH�LO�FOLHQWH�H�OD�SDUWH�DVVLVWLWD�VXOOR�

VYROJLPHQWR�GHO�PDQGDWR�D�OXL�DIILGDWR�H�GHYH�IRUQLUH�ORUR�FRSLD�GL�WXWWL�JOL�DWWL�H�GRFXPHQWL��DQFKH�

SURYHQLHQWL� GD� WHU]L�� FRQFHUQHQWL� O¶RJJHWWR� GHO� PDQGDWR� H� O¶HVHFX]LRQH� GHOOR� VWHVVR� VLD� LQ� VHGH�

VWUDJLXGL]LDOH�FKH�JLXGL]LDOH��IHUPR�UHVWDQGR�LO�GLVSRVWR�GL�FXL�DOO¶DUW������WHU]R�FRPPD��GHO�SUHVHQWH�

FRGLFH�

���)HUPR�TXDQWR�SUHYLVWR�GDOO¶DUW������O¶DYYRFDWR�GHYH�FRPXQLFDUH�DOOD�SDUWH�DVVLVWLWD�OD�QHFHVVLWj�GHO�
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FRPSLPHQWR� GL� DWWL� QHFHVVDUL� DG� HYLWDUH� SUHVFUL]LRQL�� GHFDGHQ]H� R� DOWUL� HIIHWWL� SUHJLXGL]LHYROL�

UHODWLYDPHQWH�DJOL�LQFDULFKL�LQ�FRUVR�

��� /¶DYYRFDWR� GHYH� ULIHULUH� DOOD� SDUWH� DVVLVWLWD�� VH� QHOO¶LQWHUHVVH� GL� TXHVWD�� LO� FRQWHQXWR� GL� TXDQWR�

DSSUHVR�OHJLWWLPDPHQWH�QHOO¶HVHUFL]LR�GHO�PDQGDWR�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� GD� �� D� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� ��� �� H� �� FRPSRUWD�

O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5LVHUER�H�VHJUHWR�SURIHVVLRQDOH

��� Ê� GRYHUH�� ROWUH� FKH� GLULWWR�� SULPDULR� H� IRQGDPHQWDOH� GHOO¶DYYRFDWR� PDQWHQHUH� LO� VHJUHWR� H� LO�

PDVVLPR� ULVHUER� VXOO¶DWWLYLWj�SUHVWDWD� H� VX� WXWWH� OH� LQIRUPD]LRQL� FKH� JOL� VLDQR� IRUQLWH�GDO� FOLHQWH� H�

GDOOD� SDUWH� DVVLVWLWD�� QRQFKp� VX� TXHOOH� GHOOH� TXDOL� VLD� YHQXWR� D� FRQRVFHQ]D� LQ� GLSHQGHQ]D� GHO�

PDQGDWR�

��� /¶REEOLJR� GHO� VHJUHWR� YD� RVVHUYDWR� DQFKH� TXDQGR� LO� PDQGDWR� VLD� VWDWR� DGHPSLXWR�� FRPXQTXH�

FRQFOXVR��ULQXQFLDWR�R�QRQ�DFFHWWDWR�

���/¶DYYRFDWR�GHYH�DGRSHUDUVL�DIILQFKp�LO�ULVSHWWR�GHO�VHJUHWR�SURIHVVLRQDOH�H�GHO�PDVVLPR�ULVHUER�VLD�

RVVHUYDWR�DQFKH�GD�GLSHQGHQWL��SUDWLFDQWL��FRQVXOHQWL�H�FROODERUDWRUL��DQFKH�RFFDVLRQDOL��LQ�UHOD]LRQH�

D�IDWWL�H�FLUFRVWDQ]H�DSSUHVH�QHOOD�ORUR�TXDOLWj�R�SHU�HIIHWWR�GHOO¶DWWLYLWj�VYROWD�

��� Ê� FRQVHQWLWR� DOO¶DYYRFDWR� GHURJDUH� DL� GRYHUL� GL� FXL� VRSUD� TXDORUD� OD� GLYXOJD]LRQH� GL� TXDQWR�

DSSUHVR�VLD�QHFHVVDULD�

D��SHU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�GLIHVD�

E��SHU�LPSHGLUH�OD�FRPPLVVLRQH GL�XQ�UHDWR�GL�SDUWLFRODUH�JUDYLWj�

F��SHU�DOOHJDUH�FLUFRVWDQ]H�GL�IDWWR�LQ�XQD�FRQWURYHUVLD�WUD�DYYRFDWR�H�FOLHQWH�R�SDUWH�DVVLVWLWD�

G��QHOO¶DPELWR�GL�XQD�SURFHGXUD�GLVFLSOLQDUH�

,Q� RJQL� FDVR� OD� GLYXOJD]LRQH� GRYUj� HVVHUH� OLPLWDWD� D� TXDQWR� VWUHWWDPHQWH� QHFHVVDULR� SHU� LO� ILQH�

WXWHODWR�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� SUHFHGHQWL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOOD� FHQVXUD� H�� QHL� FDVL� LQ� FXL� OD� YLROD]LRQH� DWWHQJD� DO� VHJUHWR� SURIHVVLRQDOH��

O¶DSSOLFD]LRQH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�XQR�D�WUH�DQQL�
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$UW�����± 5LFKLHVWD�GL�SDJDPHQWR

��� /¶DYYRFDWR�� QHO� FRUVR� GHO� UDSSRUWR� SURIHVVLRQDOH�� SXz� FKLHGHUH� OD� FRUUHVSRQVLRQH� GL� DQWLFLSL��

UDJJXDJOLDWL�DOOH�VSHVH�VRVWHQXWH�H�GD�VRVWHQHUH��QRQFKp�GL�DFFRQWL�VXO�FRPSHQVR��FRPPLVXUDWL�DOOD�

TXDQWLWj�H�FRPSOHVVLWj�GHOOH�SUHVWD]LRQL�ULFKLHVWH�SHU�O¶HVSOHWDPHQWR�GHOO¶LQFDULFR�

��� /¶DYYRFDWR� GHYH� WHQHUH� OD� FRQWDELOLWj� GHOOH� VSHVH� VRVWHQXWH� H� GHJOL� DFFRQWL� ULFHYXWL� H� GHYH�

FRQVHJQDUH��D�ULFKLHVWD�GHO�FOLHQWH��OD�UHODWLYD�QRWD�GHWWDJOLDWD�

���/¶DYYRFDWR�GHYH�HPHWWHUH�LO�SUHVFULWWR�GRFXPHQWR�ILVFDOH�SHU�RJQL�SDJDPHQWR�ULFHYXWR�

��� /¶DYYRFDWR� QRQ� GHYH� ULFKLHGHUH� FRPSHQVL� R� DFFRQWL�PDQLIHVWDPHQWH� VSURSRU]LRQDWL� DOO¶DWWLYLWj�

VYROWD�R�GD�VYROJHUH�

���/¶DYYRFDWR��LQ�FDVR�GL�PDQFDWR�SDJDPHQWR�GD�SDUWH�GHO�FOLHQWH��QRQ�GHYH�ULFKLHGHUH�XQ�FRPSHQVR�

PDJJLRUH�GL�TXHOOR�JLj�LQGLFDWR��VDOYR�QH�DEELD�IDWWD�ULVHUYD�

��� /¶DYYRFDWR� QRQ� GHYH� VXERUGLQDUH� DO� ULFRQRVFLPHQWR� GL� SURSUL� GLULWWL�� R� DOO¶HVHFX]LRQH� GL�

SUHVWD]LRQL� SDUWLFRODUL� GD� SDUWH� GHO� FOLHQWH�� LO� YHUVDPHQWR� D� TXHVWL� GHOOH� VRPPH� ULVFRVVH� SHU� VXR�

FRQWR�

��� /¶DYYRFDWR� QRQ� GHYH� VXERUGLQDUH� O¶HVHFX]LRQH� GL� SURSUL� DGHPSLPHQWL� SURIHVVLRQDOL� DO�

ULFRQRVFLPHQWR�GHO�GLULWWR�D�WUDWWHQHUH�SDUWH�GHOOH�VRPPH�ULVFRVVH�SHU�FRQWR�GHO�FOLHQWH�R�GHOOD�SDUWH�

DVVLVWLWD�

���/
DYYRFDWR��QRPLQDWR�GLIHQVRUH�GHOOD�SDUWH�DPPHVVD�DO�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR��QRQ�GHYH�

FKLHGHUH�Qp�SHUFHSLUH�GDOOD�SDUWH�DVVLVWLWD�R�GD�WHU]L��D�TXDOXQTXH�WLWROR��FRPSHQVL�R�ULPERUVL�GLYHUVL�

GD�TXHOOL�SUHYLVWL�GDOOD�OHJJH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� GD� �� D� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD��/D�YLROD]LRQH�GHL�GRYHUL�GL�FXL�DL�FRPPL������H�� FRPSRUWD�O¶DSSOLFD]LRQH�

GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�VHL�PHVL�D�

XQ�DQQR�

$UW�����± *HVWLRQH�GL�GHQDUR�DOWUXL

��� /¶DYYRFDWR� GHYH� JHVWLUH� FRQ� GLOLJHQ]D� LO� GHQDUR� ULFHYXWR� GDOOD� SDUWH� DVVLVWLWD� R� GD� WHU]L�

QHOO¶DGHPSLPHQWR� GHOO¶LQFDULFR� SURIHVVLRQDOH� RYYHUR� TXHOOR� ULFHYXWR� QHOO¶LQWHUHVVH� GHOOD� SDUWH�

DVVLVWLWD�H�GHYH�UHQGHUQH�FRQWR�VROOHFLWDPHQWH�
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���/¶DYYRFDWR�QRQ�GHYH�WUDWWHQHUH�ROWUH�LO�WHPSR�VWUHWWDPHQWH�QHFHVVDULR�OH�VRPPH�ULFHYXWH�SHU�FRQWR�

GHOOD�SDUWH�DVVLVWLWD��VHQ]D�LO�FRQVHQVR�GL�TXHVW¶XOWLPD�

���/¶DYYRFDWR��QHOO¶HVHUFL]LR GHOOD�SURSULD�DWWLYLWj�SURIHVVLRQDOH��GHYH�ULILXWDUH�GL�ULFHYHUH�R�JHVWLUH�

IRQGL�FKH�QRQ�VLDQR�ULIHULELOL�DG�XQ�FOLHQWH�

��� /¶DYYRFDWR�� LQ� FDVR� GL� GHSRVLWR� ILGXFLDULR�� GHYH� FRQWHVWXDOPHQWH� RWWHQHUH� LVWUX]LRQL� VFULWWH� HG�

DWWHQHUYLVL�

���/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOOD�FHQVXUD��/D�YLROD]LRQH�GHL�GRYHUL�GL�FXL�DL�FRPPL���H���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�

GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� VHL�PHVL� D� XQ� DQQR�� /D�

YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�

VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�XQR�D�WUH�DQQL���

$UW�����± &RPSHQVD]LRQH

���/¶DYYRFDWR�GHYH�PHWWHUH�LPPHGLDWDPHQWH�D�GLVSRVL]LRQH�GHOOD�SDUWH�DVVLVWLWD�OH�VRPPH�ULVFRVVH�

SHU�FRQWR�GHOOD�VWHVVD�

���/¶DYYRFDWR�KD�GLULWWR�GL�WUDWWHQHUH�OH�VRPPH�GD�FKLXQTXH�ULFHYXWH�D�ULPERUVR�GHOOH�DQWLFLSD]LRQL�

VRVWHQXWH��FRQ�REEOLJR�GL�GDUQH�DYYLVR�DO�FOLHQWH�

��� /¶DYYRFDWR� KD� GLULWWR� GL� WUDWWHQHUH� OH� VRPPH� GD� FKLXQTXH� ULFHYXWH� LPSXWDQGROH� D� WLWROR� GL�

FRPSHQVR�

D��TXDQGR�YL�VLD�LO�FRQVHQVR�GHO�FOLHQWH�H�GHOOD�SDUWH�DVVLVWLWD�

E��TXDQGR�VL�WUDWWL�GL�VRPPH�OLTXLGDWH�JLXGL]LDOPHQWH�D�WLWROR�GL�FRPSHQVR�D�FDULFR�GHOOD�FRQWURSDUWH�

H�O¶DYYRFDWR�QRQ�OH�DEELD�JLj�ULFHYXWH�GDO�FOLHQWH�R�GDOOD�SDUWH�DVVLVWLWD�

F�� TXDQGR� DEELD� JLj� IRUPXODWR� XQD� ULFKLHVWD� GL� SDJDPHQWR� GHO� SURSULR� FRPSHQVR� HVSUHVVDPHQWH�

DFFHWWDWD�GDO�FOLHQWH�

���/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� XQR� D� WUH� DQQL�� /D� YLROD]LRQH� GHO�

GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5LQXQFLD�DO�PDQGDWR

���/¶DYYRFDWR�KD�OD�IDFROWj�GL�UHFHGHUH�GDO�PDQGDWR��FRQ�OH�FDXWHOH�QHFHVVDULH�SHU�HYLWDUH�SUHJLXGL]L�
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SDJLQD��� GL���

DOOD�SDUWH�DVVLVWLWD�

��� ,Q�FDVR�GL� ULQXQFLD�DO�PDQGDWR� O¶DYYRFDWR�GHYH�GDUH�DOOD�SDUWH�DVVLVWLWD�XQ�FRQJUXR�SUHDYYLVR�H�

GHYH�LQIRUPDUOD�GL�TXDQWR�QHFHVVDULR�SHU QRQ�SUHJLXGLFDUQH�OD�GLIHVD�

���,Q�LSRWHVL�GL�LUUHSHULELOLWj�GHOOD�SDUWH�DVVLVWLWD��O¶DYYRFDWR�GHYH�FRPXQLFDUH�DOOD�VWHVVD�OD�ULQXQFLD�

DO�PDQGDWR�FRQ�OHWWHUD�UDFFRPDQGDWD�DOO¶LQGLUL]]R�DQDJUDILFR�R�DOO¶XOWLPR�GRPLFLOLR�FRQRVFLXWR�R�D�

PH]]R�S�H�F���FRQ�O¶DGHPSLPHQWR�GL�WDOH�IRUPDOLWj��IHUPL�UHVWDQGR�JOL�REEOLJKL�GL�OHJJH��O¶DYYRFDWR�q�

HVRQHUDWR�GD�RJQL�DOWUD�DWWLYLWj��LQGLSHQGHQWHPHQWH�GDOO¶HIIHWWLYD�ULFH]LRQH�GHOOD�ULQXQFLD�

���/¶DYYRFDWR��GRSR�OD�ULQXQFLD�DO�PDQGDWR��QHO�ULVSHWWR�GHJOL�REEOLJKL�GL�OHJJH��QRQ�q�UHVSRQVDELOH�

SHU�OD�PDQFDWD�VXFFHVVLYD�DVVLVWHQ]D��TXDORUD�QRQ�VLD�QRPLQDWR�LQ�WHPSL�UDJLRQHYROL�DOWUR�GLIHQVRUH�

���/¶DYYRFDWR�GHYH�FRPXQTXH� LQIRUPDUH� OD�SDUWH�DVVLVWLWD�GHOOH�FRPXQLFD]LRQL�H�QRWLILFD]LRQL�FKH�

GRYHVVHUR�SHUYHQLUJOL�

��� /D� YLROD]LRQH GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5HVWLWX]LRQH�GL�GRFXPHQWL

���/¶DYYRFDWR��VH�ULFKLHVWR��GHYH�UHVWLWXLUH�VHQ]D�ULWDUGR�JOL�DWWL�HG�L�GRFXPHQWL�ULFHYXWL�GDO�FOLHQWH�H�

GDOOD� SDUWH� DVVLVWLWD� SHU� O¶HVSOHWDPHQWR� GHOO¶LQFDULFR� H� FRQVHJQDUH� ORUR� FRSLD� GL� WXWWL� JOL� DWWL� H�

GRFXPHQWL��DQFKH�SURYHQLHQWL�GD�WHU]L��FRQFHUQHQWL�O¶RJJHWWR�GHO�PDQGDWR�H�O¶HVHFX]LRQH�GHOOR�VWHVVR�

VLD�LQ�VHGH�VWUDJLXGL]LDOH�FKH�JLXGL]LDOH��IHUPR�UHVWDQGR�LO�GLVSRVWR�GL�FXL�DOO¶DUW������WHU]R�FRPPD��

GHO�SUHVHQWH�FRGLFH�

���/¶DYYRFDWR�QRQ�GHYH�VXERUGLQDUH�OD�UHVWLWX]LRQH�GHOOD�GRFXPHQWD]LRQH�DO�SDJDPHQWR�GHO�SURSULR�

FRPSHQVR�

���/¶DYYRFDWR�SXz�HVWUDUUH�H�FRQVHUYDUH�FRSLD�GL�WDOH�GRFXPHQWD]LRQH��DQFKH�VHQ]D�LO�FRQVHQVR�GHO�

FOLHQWH�H�GHOOD�SDUWH�DVVLVWLWD�

���/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHO� GLYLHWR� GL� FXL� DO� FRPPD� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

FHQVXUD�

$UW�����± $]LRQH�FRQWUR�LO�FOLHQWH�H�OD�SDUWH�DVVLVWLWD�SHU�LO�SDJDPHQWR�GHO�FRPSHQVR

��� /¶DYYRFDWR�� SHU� DJLUH� JLXGL]LDOPHQWH� QHL� FRQIURQWL� GHO� FOLHQWH� R� GHOOD� SDUWH� DVVLVWLWD� SHU� LO�
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SDJLQD��� GL���

SDJDPHQWR�GHOOH�SURSULH�SUHVWD]LRQL�SURIHVVLRQDOL��GHYH�ULQXQFLDUH�D�WXWWL�JOL�LQFDULFKL�ULFHYXWL�

��� /D� YLROD]LRQH� GHO� GRYHUH� GL� FXL� DO� FRPPD� SUHFHGHQWH� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 'RYHUH�GL�FRUUHWWD�LQIRUPD]LRQH �

��� /¶DYYRFDWR� FKH� Gj� LQIRUPD]LRQL� VXOOD� SURSULD� DWWLYLWj� SURIHVVLRQDOH�� TXDOL� FKH� VLDQR� L� PH]]L�

XWLOL]]DWL�SHU�UHQGHUH�OH�VWHVVH� GHYH�ULVSHWWDUH�L�GRYHUL�GL�YHULWj��FRUUHWWH]]D��WUDVSDUHQ]D��VHJUHWH]]D�

H� ULVHUYDWH]]D�� IDFHQGR� LQ� RJQL� FDVR� ULIHULPHQWR� DOOD� QDWXUD� H� DL� OLPLWL� GHOO¶REEOLJD]LRQH�

SURIHVVLRQDOH�

��� /¶DYYRFDWR� QRQ� GHYH� GDUH� LQIRUPD]LRQL� FRPSDUDWLYH� FRQ� DOWUL� SURIHVVLRQLVWL� Qp� HTXLYRFKH��

LQJDQQHYROL��GHQLJUDWRULH��VXJJHVWLYH�R�FKH�FRQWHQJDQR�ULIHULPHQWL�D�WLWROL��IXQ]LRQL�R�LQFDULFKL�QRQ�

LQHUHQWL�O¶DWWLYLWj�SURIHVVLRQDOH�

��� /¶DYYRFDWR�� QHO� IRUQLUH� LQIRUPD]LRQL�� GHYH� LQ RJQL� FDVR� LQGLFDUH� LO� WLWROR� SURIHVVLRQDOH�� OD�

GHQRPLQD]LRQH�GHOOR�VWXGLR�H�O¶2UGLQH�GL�DSSDUWHQHQ]D�

��� /¶DYYRFDWR� SXz� XWLOL]]DUH� LO� WLWROR� DFFDGHPLFR� GL� SURIHVVRUH� VROR� VH� VLD� R� VLD� VWDWR� GRFHQWH�

XQLYHUVLWDULR� GL� PDWHULH� JLXULGLFKH�� VSHFLILFDQGR� LQ� RJQL FDVR� OD� TXDOLILFD� H� OD� PDWHULD� GL�

LQVHJQDPHQWR�

���/¶LVFULWWR�QHO�UHJLVWUR�GHL�SUDWLFDQWL�SXz�XVDUH�HVFOXVLYDPHQWH�H�SHU�HVWHVR�LO�WLWROR�GL�³SUDWLFDQWH�

DYYRFDWR´�� FRQ� O¶HYHQWXDOH� LQGLFD]LRQH� GL� ³DELOLWDWR� DO� SDWURFLQLR´� TXDORUD� DEELD� FRQVHJXLWR� WDOH�

� /¶DUWLFROR� q� VWDWR� PRGLILFDWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� QD]LRQDOH� IRUHQVH� GHO� ��� JHQQDLR� ������ SXEEOLFDWD� QHOOD�
*D]]HWWD�8IILFLDOH��6HULH�*HQHUDOH���PDJJLR�������Q�������DOO¶HVLWR�GHOOH�SURFHGXUH�GL�FRQVXOWD]LRQH GL�FXL�DOO¶DUW������
FRPPD����OHWW��G��GHOOD�OHJJH����GLFHPEUH�������Q������ DYYLDWH�DL�VHQVL�GHOOD�GHOLEHUD�GHO�&RQVLJOLR�QD]LRQDOH�IRUHQVH�
GHO����JHQQDLR������
&RQ�OD�SUHGHWWD�GHOLEHUD�GHO����JHQQDLR�X�V��LO�&RQVLJOLR�QD]LRQDOH�IRUHQVH�KD�SURYYHGXWR�
� D�PRGLILFDUH�LO�FRPPD��� LQVHUHQGR�O¶LQFLVR��©TXDOL�FKH�VLDQR�L�PH]]L�XWLOL]]DWL�SHU�UHQGHUH�OH�VWHVVHª�
� D�VRSSULPHUH�L�FRPPL���H����
� D�ULQXPHUDUH��GL�FRQVHJXHQ]D��L�FRPPL����H����
,O� WHVWR�SUHFHGHQWH�GHO�FRPPD���FRVu�UHFLWDYD��©���/¶DYYRFDWR�FKH�Gj�LQIRUPD]LRQL�VXOOD�SURSULD�DWWLYLWj�SURIHVVLRQDOH�
GHYH�ULVSHWWDUH�L�GRYHUL�GL�YHULWj��FRUUHWWH]]D��WUDVSDUHQ]D��VHJUHWH]]D�H�ULVHUYDWH]]D��IDFHQGR�LQ�RJQL�FDVR�ULIHULPHQWR�
DOOD�QDWXUD�H�DL�OLPLWL�GHOO¶REEOLJD]LRQH�SURIHVVLRQDOH�ª�
,� FRPPL� VRSSUHVVL� FRVu� UHFLWDYDQR�� ©��� /¶DYYRFDWR� SXz� XWLOL]]DUH�� D� ILQL� LQIRUPDWLYL�� HVFOXVLYDPHQWH� L� VLWL� ZHE� FRQ�
GRPLQL� SURSUL� VHQ]D� UHLQGLUL]]DPHQWR�� GLUHWWDPHQWH� ULFRQGXFLELOL� D� Vp�� DOOR� VWXGLR� OHJDOH� DVVRFLDWR� R� DOOD� VRFLHWj� GL�
DYYRFDWL� DOOD� TXDOH� SDUWHFLSL�� SUHYLD� FRPXQLFD]LRQH� DO� &RQVLJOLR� GHOO¶2UGLQH� GL� DSSDUWHQHQ]D� GHOOD� IRUPD� H� GHO�
FRQWHQXWR�GHO�VLWR�VWHVVR� � ����/¶DYYRFDWR�q�UHVSRQVDELOH�GHO�FRQWHQXWR�H�GHOOD�VLFXUH]]D�GHO�SURSULR�VLWR��FKH�QRQ�SXz�
FRQWHQHUH� ULIHULPHQWL� FRPPHUFLDOL� R� SXEEOLFLWDUL� VLD� PHGLDQWH� O¶LQGLFD]LRQH� GLUHWWD� FKH� PHGLDQWH� VWUXPHQWL� GL�
FROOHJDPHQWR�LQWHUQL�R�HVWHUQL�DO�VLWR�ª
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DELOLWD]LRQH�

��� 1RQ� q� FRQVHQWLWD� O¶LQGLFD]LRQH� GL� QRPLQDWLYL� GL� SURIHVVLRQLVWL� H� GL� WHU]L� QRQ� RUJDQLFDPHQWH� R�

GLUHWWDPHQWH�FROOHJDWL�FRQ�OR�VWXGLR�GHOO¶DYYRFDWR�

���/¶DYYRFDWR�QRQ�SXz�XWLOL]]DUH�QHOO¶LQIRUPD]LRQH�LO�QRPH�GL�SURIHVVLRQLVWD�GHIXQWR��FKH�DEELD�IDWWR�

SDUWH� GHOOR� VWXGLR�� VH� D� VXR� WHPSR� OR� VWHVVR� QRQ� OR� DEELD� HVSUHVVDPHQWH� SUHYLVWR� R� GLVSRVWR� SHU�

WHVWDPHQWR��RYYHUR�QRQ�YL�VLD�LO�FRQVHQVR�XQDQLPH�GHJOL�HUHGL�

���1HOOH� LQIRUPD]LRQL� DO� SXEEOLFR� O¶DYYRFDWR� QRQ�GHYH� LQGLFDUH� LO� QRPLQDWLYR� GHL� SURSUL� FOLHQWL� R�

SDUWL�DVVLVWLWH��DQFRUFKp�TXHVWL�YL�FRQVHQWDQR�

��� /H� IRUPH� H� OH�PRGDOLWj� GHOOH� LQIRUPD]LRQL� GHYRQR� FRPXQTXH� ULVSHWWDUH� L� SULQFLSL� GL� GLJQLWj� H�

GHFRUR�GHOOD�SURIHVVLRQH�

���� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW������ 'LYLHWR�GL�DWWLYLWj�SURIHVVLRQDOH�VHQ]D�WLWROR�H�GL�XVR�GL�WLWROL�LQHVLVWHQWL

��� &RVWLWXLVFH� LOOHFLWR� GLVFLSOLQDUH� O
XVR� GL� XQ� WLWROR� SURIHVVLRQDOH� QRQ� FRQVHJXLWR� RYYHUR� OR�

VYROJLPHQWR�GL�DWWLYLWj�LQ�PDQFDQ]D�GL�WLWROR�R�LQ�SHULRGR�GL�VRVSHQVLRQH�

���&RVWLWXLVFH�DOWUHVu�LOOHFLWR�GLVFLSOLQDUH�LO�FRPSRUWDPHQWR�GHOO
DYYRFDWR�FKH�DJHYROL��R��LQ�TXDOVLDVL�

DOWUR�PRGR�GLUHWWR�R�LQGLUHWWR�� UHQGD�SRVVLELOH�D�VRJJHWWL�QRQ�DELOLWDWL�R�VRVSHVL� O
HVHUFL]LR�DEXVLYR�

GHOO
DWWLYLWj�GL�DYYRFDWR�R�FRQVHQWD�FKH�WDOL�VRJJHWWL�QH�SRVVDQR�ULFDYDUH�EHQHILFL�HFRQRPLFL��DQFKH�

VH�OLPLWDWDPHQWH�DO�SHULRGR�GL�HYHQWXDOH�VRVSHQVLRQH�GHOO
HVHUFL]LR�GHOO
DWWLYLWj�

���/D�YLROD]LRQH�GHO�FRPPD���FRPSRUWD�O
DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�

GDOO
HVHUFL]LR�GHOO
DWWLYLWj�SURIHVVLRQDOH�GD�VHL�PHVL�D�XQ�DQQR��/D�YLROD]LRQH�GHO�FRPPD���FRPSRUWD�

O
DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO
HVHUFL]LR�GHOO
DWWLYLWj�SURIHVVLRQDOH�

GD�GXH�D�VHL�PHVL�

$UW�����± 'LYLHWR�GL�DFFDSDUUDPHQWR�GL�FOLHQWHOD

���/¶DYYRFDWR�QRQ�GHYH�DFTXLVLUH�UDSSRUWL�GL�FOLHQWHOD�D�PH]]R�GL�DJHQ]LH�R�SURFDFFLDWRUL�R�FRQ�PRGL�

QRQ�FRQIRUPL�D�FRUUHWWH]]D�H�GHFRUR�

��� /¶DYYRFDWR� QRQ� GHYH� RIIULUH� R� FRUULVSRQGHUH� D� FROOHJKL� R� D� WHU]L� SURYYLJLRQL� R� DOWUL� FRPSHQVL�

TXDOH�FRUULVSHWWLYR�SHU�OD�SUHVHQWD]LRQH�GL�XQ�FOLHQWH�R�SHU�O¶RWWHQLPHQWR�GL�LQFDULFKL�SURIHVVLRQDOL�
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SDJLQD��� GL���

��� &RVWLWXLVFH� LQIUD]LRQH� GLVFLSOLQDUH� O¶RIIHUWD� GL� RPDJJL� R� SUHVWD]LRQL� D� WHU]L� RYYHUR� OD�

FRUUHVSRQVLRQH�R�OD�SURPHVVD�GL�YDQWDJJL SHU�RWWHQHUH�GLIHVH�R�LQFDULFKL�

���(¶�YLHWDWR�RIIULUH��VLD�GLUHWWDPHQWH�FKH�SHU�LQWHUSRVWD�SHUVRQD��OH�SURSULH�SUHVWD]LRQL�SURIHVVLRQDOL�

DO�GRPLFLOLR�GHJOL�XWHQWL��QHL�OXRJKL�GL�ODYRUR��GL�ULSRVR��GL�VYDJR�H��LQ�JHQHUDOH��LQ�OXRJKL�SXEEOLFL�R�

DSHUWL�DO�SXEEOLFR�

���(¶� DOWUHVu� YLHWDWR� DOO¶DYYRFDWR�RIIULUH�� VHQ]D�HVVHUQH� ULFKLHVWR��XQD�SUHVWD]LRQH�SHUVRQDOL]]DWD�H��

FLRq��ULYROWD�D�XQD�SHUVRQD�GHWHUPLQDWD�SHU�XQR�VSHFLILFR�DIIDUH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� SUHFHGHQWL� FRPSRUWD� O¶DSSOLFD]LRQH GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

7,72/2�,,,

5$33257,�&21�,�&2//(*+,

$UW�����± 5DSSRUWR�GL�FROOHJDQ]D

��� /¶DYYRFDWR� FKH� LQWHQGD� SURPXRYHUH� XQ� JLXGL]LR� QHL� FRQIURQWL� GL� XQ� FROOHJD� SHU� IDWWL� DWWLQHQWL�

DOO¶HVHUFL]LR� GHOOD� SURIHVVLRQH� GHYH� GDUJOLHQH� SUHYHQWLYD� FRPXQLFD]LRQH� SHU� LVFULWWR�� VDOYR� FKH�

O¶DYYLVR�SRVVD�SUHJLXGLFDUH�LO�GLULWWR�GD�WXWHODUH�

���/¶DYYRFDWR�QRQ�GHYH�UHJLVWUDUH�XQD�FRQYHUVD]LRQH�WHOHIRQLFD�FRQ�XQ�FROOHJD��OD�UHJLVWUD]LRQH�QHO�

FRUVR�GL�XQD�ULXQLRQH�q�FRQVHQWLWD�VROWDQWR�FRQ�LO�FRQVHQVR�GL�WXWWL�L�SUHVHQWL�

��� /¶DYYRFDWR� QRQ�GHYH� ULSRUWDUH� LQ� DWWL� SURFHVVXDOL� R� ULIHULUH� LQ� JLXGL]LR� LO� FRQWHQXWR� GL� FROORTXL�

ULVHUYDWL�LQWHUFRUVL�FRQ�FROOHJKL�

���/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GLYLHWL� GL� FXL� DL� FRPPL �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5DSSRUWL�FRQ�L�FROODERUDWRUL�GHOOR�VWXGLR

��� /¶DYYRFDWR� GHYH� FRQVHQWLUH� DL� SURSUL� FROODERUDWRUL� GL� PLJOLRUDUH� OD� ORUR� SUHSDUD]LRQH�

SURIHVVLRQDOH� H�QRQ� LPSHGLUH�RG�RVWDFRODUH� OD� ORUR�FUHVFLWD� IRUPDWLYD�� FRPSHQVDQGRQH� LQ�PDQLHUD�

DGHJXDWD�OD�FROODERUD]LRQH��WHQXWR�FRQWR�GHOO¶XWLOL]]R�GHL�VHUYL]L�H�GHOOH�VWUXWWXUH�GHOOR�VWXGLR�
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��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL DO� SUHVHQWH� DUWLFROR� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR�

$UW�����± 5DSSRUWL�FRQ�L�SUDWLFDQWL

���/¶DYYRFDWR�GHYH�DVVLFXUDUH�DO�SUDWLFDQWH�O¶HIIHWWLYLWj�H�OD�SURILFXLWj�GHOOD�SUDWLFD�IRUHQVH��DO�ILQH�GL�

FRQVHQWLUJOL�XQ¶DGHJXDWD�IRUPD]LRQH�

��� /¶DYYRFDWR� GHYH� IRUQLUH� DO� SUDWLFDQWH� XQ� LGRQHR� DPELHQWH� GL� ODYRUR� H�� IHUPR� O¶REEOLJR� GHO�

ULPERUVR� GHOOH� VSHVH�� ULFRQRVFHUJOL�� GRSR� LO� SULPR� VHPHVWUH� GL� SUDWLFD�� XQ� FRPSHQVR� DGHJXDWR��

WHQXWR�FRQWR�GHOO¶XWLOL]]R�GHL�VHUYL]L�H�GHOOH�VWUXWWXUH�GHOOR�VWXGLR�

���/¶DYYRFDWR�GHYH�DWWHVWDUH�OD�YHULGLFLWj�GHOOH�DQQRWD]LRQL�FRQWHQXWH�QHO�OLEUHWWR�GL�SUDWLFD�VROR�LQ�

VHJXLWR�DG�XQ�DGHJXDWR�FRQWUROOR�H�VHQ]D�LQGXOJHUH�D�PRWLYL�GL�IDYRUH�R�DPLFL]LD�

���/¶DYYRFDWR�QRQ�GHYH�LQFDULFDUH�LO�SUDWLFDQWH�GL VYROJHUH�DWWLYLWj�GLIHQVLYD�QRQ�FRQVHQWLWD�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� ��� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR��/D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�

GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5DSSRUWL�FRQ�SDUWH�DVVLVWLWD�GD�FROOHJD

���/¶DYYRFDWR�QRQ�GHYH�PHWWHUVL� LQ�FRQWDWWR�GLUHWWR�FRQ�OD�FRQWURSDUWH�FKH�VDSSLD�DVVLVWLWD�GD�DOWUR�

FROOHJD�

���/¶DYYRFDWR��LQ�RJQL�VWDWR�GHO�SURFHGLPHQWR�H�LQ�RJQL�JUDGR�GHO�JLXGL]LR��SXz��DYHUH�FRQWDWWL�FRQ�OH�

DOWUH�SDUWL�VROR�LQ�SUHVHQ]D�GHO�ORUR�GLIHQVRUH�R�FRQ�LO�FRQVHQVR�GL�TXHVWL�

��� /¶DYYRFDWR� SXz� LQGLUL]]DUH� FRUULVSRQGHQ]D� GLUHWWDPHQWH� DOOD� FRQWURSDUWH�� LQYLDQGRQH� VHPSUH�

FRSLD� SHU� FRQRVFHQ]D� DO� FROOHJD� FKH� OD� DVVLVWH�� HVFOXVLYDPHQWH� SHU� ULFKLHGHUH� FRPSRUWDPHQWL�

GHWHUPLQDWL��LQWLPDUH�PHVVH�LQ�PRUD��HYLWDUH�SUHVFUL]LRQL�R�GHFDGHQ]H�

���/¶DYYRFDWR�QRQ�GHYH�ULFHYHUH�OD�FRQWURSDUWH�DVVLVWLWD�GD�XQ�FROOHJD�VHQ]D�LQIRUPDUH�TXHVW¶XOWLPR�

H�RWWHQHUQH�LO�FRQVHQVR�

��� /D� YLROD]LRQH� GHL� GRYHUL� H� GLYLHWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 1RWL]LH�ULJXDUGDQWL�LO�FROOHJD
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��� /¶DYYRFDWR� QRQ� GHYH� HVSULPHUH� DSSUH]]DPHQWL� GHQLJUDWRUL� VXOO¶DWWLYLWj� SURIHVVLRQDOH� GL� XQ�

FROOHJD�

���/¶DYYRFDWR�QRQ�GHYH�HVLELUH� LQ�JLXGL]LR�GRFXPHQWL� UHODWLYL�DOOD�SRVL]LRQH�SHUVRQDOH�GHO�FROOHJD�

DYYHUVDULR�Qp�XWLOL]]DUH�QRWL]LH�UHODWLYH�DOOD�VXD�SHUVRQD��VDOYR�FKH�LO�FROOHJD�VLD�SDUWH�GHO�JLXGL]LR�H�

FKH�O¶XWLOL]]R�GL�WDOL�GRFXPHQWL�H�QRWL]LH�VLD�QHFHVVDULR�DOOD�WXWHOD�GL�XQ�GLULWWR�

��� /D� YLROD]LRQH� GHL� GLYLHWL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR�

$UW�����± 2EEOLJR�GL�VRGGLVIDUH�OH�SUHVWD]LRQL�DIILGDWH�DG�DOWUR�FROOHJD

���/¶DYYRFDWR�FKH�LQFDULFKL�GLUHWWDPHQWH�DOWUR�FROOHJD�GL�HVHUFLWDUH�OH�IXQ]LRQL�GL�UDSSUHVHQWDQ]D�R�

DVVLVWHQ]D�GHYH�SURYYHGHUH�D�FRPSHQVDUOR��RYH�QRQ�DGHPSLD�LO�FOLHQWH�

��� /D� YLROD]LRQH� GHO� GRYHUH� GL� FXL� DO� SUHFHGHQWH� FRPPD� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH GHOOD�FHQVXUD�

$UW�����± 'LYLHWR�GL�LPSXJQD]LRQH�GHOOD�WUDQVD]LRQH�UDJJLXQWD�FRQ�LO�FROOHJD

���/¶DYYRFDWR�FKH�DEELD�UDJJLXQWR�FRQ�LO�FROOHJD�DYYHUVDULR�XQ�DFFRUGR�WUDQVDWWLYR��DFFHWWDWR�GDOOH�

SDUWL�� GHYH� DVWHQHUVL� GDO� SURSRUQH� LPSXJQD]LRQH�� VDOYR� FKH� OD� VWHVVD� VLD� JLXVWLILFDWD� GD� IDWWL�

VRSUDYYHQXWL�R�GHL�TXDOL�GLPRVWUL�GL�QRQ�DYHUH�DYXWR�FRQRVFHQ]D�

��� /D� YLROD]LRQH� GHO� GRYHUH� GL� FXL� DO� SUHFHGHQWH� FRPPD� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 6RVWLWX]LRQH�GHO�FROOHJD�QHOO¶DWWLYLWj�GL�GLIHVD

���1HO�FDVR�GL�VRVWLWX]LRQH�GL�XQ�FROOHJD�SHU�UHYRFD�GHOO¶LQFDULFR�R�ULQXQFLD��LO�QXRYR�GLIHQVRUH�GHYH�

UHQGHUH�QRWD� OD�SURSULD�QRPLQD�DO� FROOHJD�VRVWLWXLWR��DGRSHUDQGRVL�� VHQ]D�SUHJLXGL]LR�SHU� O¶DWWLYLWj�

GLIHQVLYD��SHUFKp�VLDQR�VRGGLVIDWWH�OH�OHJLWWLPH�ULFKLHVWH�SHU�OH�SUHVWD]LRQL�VYROWH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DO� SUHFHGHQWH� FRPPD� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR�

7,72/2�,9



&216,*/,2��1$=,21$/(��)25(16(
35(662�,/�0,1,67(52�'(//$�*,867,=,$�

SDJLQD��� GL���

'29(5,�'(//¶$992&$72�1(/�352&(662

$UW�����± 'RYHUH�GL�GLIHVD�QHO�SURFHVVR�H�UDSSRUWR�GL�FROOHJDQ]D

���1HOO¶DWWLYLWj�JLXGL]LDOH�O¶DYYRFDWR�GHYH�LVSLUDUH�OD�SURSULD�FRQGRWWD�DOO¶RVVHUYDQ]D�GHO�GRYHUH�GL�

GLIHVD��VDOYDJXDUGDQGR��SHU�TXDQWR�SRVVLELOH��LO�UDSSRUWR�GL�FROOHJDQ]D�

��� /¶DYYRFDWR� GHYH� ULVSHWWDUH� OD� SXQWXDOLWj� VLD� LQ� VHGH� GL� XGLHQ]D� FKH� LQ� RJQL� DOWUD� RFFDVLRQH� GL�

LQFRQWUR�FRQ�FROOHJKL��OD�ULSHWXWD�YLROD]LRQH�GHO�GRYHUH FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH�

��� /¶DYYRFDWR� GHYH� RSSRUVL� DOOH� LVWDQ]H� LUULWXDOL� R� LQJLXVWLILFDWH� FKH�� IRUPXODWH� QHO� SURFHVVR� GDOOH�

FRQWURSDUWL��FRPSRUWLQR�SUHJLXGL]LR�SHU�OD�SDUWH�DVVLVWLWD�

��� ,O� GLIHQVRUH� QRPLQDWR� GL� ILGXFLD� GHYH� FRPXQLFDUH� WHPSHVWLYDPHQWH� DO� FROOHJD�� JLj� QRPLQDWR�

G¶XIILFLR��O¶LQFDULFR�ULFHYXWR�H��VHQ]D�SUHJLXGL]LR�SHU�LO�GLULWWR�GL�GLIHVD��GHYH�VROOHFLWDUH�OD�SDUWH�D�

SURYYHGHUH�DO�SDJDPHQWR�GL�TXDQWR�GRYXWR�DO�GLIHQVRUH�G¶XIILFLR�SHU�O¶DWWLYLWj�VYROWD�

���/¶DYYRFDWR��QHOO¶LQWHUHVVH�GHOOD�SDUWH�DVVLVWLWD�H�QHO�ULVSHWWR�GHOOD�OHJJH��FROODERUD�FRQ�L�GLIHQVRUL�

GHOOH�DOWUH�SDUWL��DQFKH�VFDPELDQGR�LQIRUPD]LRQL��DWWL�H�GRFXPHQWL�

���/¶DYYRFDWR��QHL�FDVL�GL�GLIHVD�FRQJLXQWD��GHYH�FRQVXOWDUH�LO�FRGLIHQVRUH�VX�RJQL�VFHOWD�SURFHVVXDOH�

H�LQIRUPDUOR�GHO�FRQWHQXWR�GHL�FROORTXL�FRQ�LO�FRPXQH�DVVLVWLWR��DO�ILQH�GHOOD�HIIHWWLYD�FRQGLYLVLRQH�

GHOOD�GLIHVD�

��� /¶DYYRFDWR� GHYH� FRPXQLFDUH� DO� FROOHJD� DYYHUVDULR� O¶LQWHUUX]LRQH� GHOOH� WUDWWDWLYH� VWUDJLXGL]LDOL��

QHOOD�SURVSHWWLYD�GL�GDUH�LQL]LR�DG�D]LRQL�JLXGL]LDULH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� GD� �� D� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR��/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�

GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 2EEOLJR�GL�GDUH�LVWUX]LRQL�H�LQIRUPD]LRQL�DO�FROOHJD

���/¶DYYRFDWR�GHYH�GDUH�WHPSHVWLYH�LVWUX]LRQL�DO�FROOHJD�FRUULVSRQGHQWH�H�TXHVWL��GHO�SDUL��q WHQXWR�D�

GDUH�DO�FROOHJD�VROOHFLWH�H�GHWWDJOLDWH�LQIRUPD]LRQL�VXOO¶DWWLYLWj�VYROWD�H�GD�VYROJHUH�

���/¶HOH]LRQH�GL�GRPLFLOLR�SUHVVR�XQ�FROOHJD�GHYH�HVVHUJOL�SUHYHQWLYDPHQWH�FRPXQLFDWD�H�GD�TXHVWL�

HVVHUH�FRQVHQWLWD�

��� /¶DYYRFDWR� FRUULVSRQGHQWH� QRQ� GHYH� GHILQLUH� GLUHWWDPHQWH� XQD� FRQWURYHUVLD�� LQ� YLD� WUDQVDWWLYD��

VHQ]D�LQIRUPDUH�LO�FROOHJD�FKH�JOL�KD�DIILGDWR�O¶LQFDULFR�
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���/¶DYYRFDWR�FRUULVSRQGHQWH��LQ�GLIHWWR�GL�LVWUX]LRQL��GHYH�DGRSHUDUVL�QHO�PRGR�SL��RSSRUWXQR�SHU�OD�

WXWHOD� GHJOL� LQWHUHVVL� GHOOD� SDUWH�� LQIRUPDQGR� QRQ� DSSHQD� SRVVLELOH� LO� FROOHJD� FKH� JOL� KD� DIILGDWR�

O¶LQFDULFR�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� ��� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR��/D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�

GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 'LYLHWR�GL�SURGXUUH�OD�FRUULVSRQGHQ]D�VFDPELDWD�FRQ�LO�FROOHJD

���/¶DYYRFDWR�QRQ�GHYH�SURGXUUH��ULSRUWDUH�LQ�DWWL�SURFHVVXDOL�R�ULIHULUH�LQ�JLXGL]LR�OD�FRUULVSRQGHQ]D�

LQWHUFRUVD�HVFOXVLYDPHQWH WUD�FROOHJKL�TXDOLILFDWD�FRPH�ULVHUYDWD��QRQFKp�TXHOOD�FRQWHQHQWH�SURSRVWH�

WUDQVDWWLYH�H�UHODWLYH�ULVSRVWH�

���/¶DYYRFDWR�SXz�SURGXUUH�OD�FRUULVSRQGHQ]D�LQWHUFRUVD�WUD�FROOHJKL�TXDQGR�OD�VWHVVD�

D��FRVWLWXLVFD�SHUIH]LRQDPHQWR�H�SURYD�GL�XQ�DFFRUGR�

E��DVVLFXUL�O¶DGHPSLPHQWR�GHOOH�SUHVWD]LRQL�ULFKLHVWH�

��� /¶DYYRFDWR� QRQ�GHYH� FRQVHJQDUH� DO� FOLHQWH� H� DOOD� SDUWH� DVVLVWLWD� OD� FRUULVSRQGHQ]D� ULVHUYDWD� WUD�

FROOHJKL��SXz��TXDORUD�YHQJD�PHQR�LO�PDQGDWR�SURIHVVLRQDOH��FRQVHJQDUOD�DO�FROOHJD�FKH�JOL�VXFFHGH��

D�VXD�YROWD�WHQXWR�DG�RVVHUYDUH�LO�PHGHVLPR�GRYHUH�GL�ULVHUYDWH]]D�

���/¶DEXVR�GHOOD�FODXVROD�GL�ULVHUYDWH]]D�FRVWLWXLVFH�DXWRQRPR�LOOHFLWR�GLVFLSOLQDUH�

��� /D� YLROD]LRQH� GHL� GLYLHWL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 'RYHUL�GHO�GLIHQVRUH

��� /¶DYYRFDWR� QRPLQDWR� GLIHQVRUH� G¶XIILFLR� GHYH� FRPXQLFDUH� DOOD� SDUWH� DVVLVWLWD� FKH� KD� IDFROWj� GL�

VFHJOLHUVL�XQ�GLIHQVRUH�GL� ILGXFLD�H� LQIRUPDUOD�FKH�DQFKH� LO�GLIHQVRUH�G¶XIILFLR�KD�GLULWWR�DG�HVVHUH�

UHWULEXLWR�

���/¶DYYRFDWR�QRQ�GHYH�DVVXPHUH�OD�GLIHVD�GL�SL��LQGDJDWL�R�LPSXWDWL�FKH�DEELDQR�UHVR�GLFKLDUD]LRQL�

DFFXVDWRULH� QHL� FRQIURQWL� GL� DOWUR� LQGDJDWR� R� LPSXWDWR� QHO� PHGHVLPR� SURFHGLPHQWR� R� LQ�

SURFHGLPHQWR�FRQQHVVR�R�FROOHJDWR�

��� /¶DYYRFDWR� LQGDJDWR� R� LPSXWDWR LQ� XQ� SURFHGLPHQWR� SHQDOH� QRQ� SXz� DVVXPHUH� R�PDQWHQHUH� OD�

GLIHVD�GL�DOWUD�SDUWH�QHOO¶DPELWR�GHOOR�VWHVVR�SURFHGLPHQWR�
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���/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GLYLHWL� GL� FXL� DL FRPPL� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH� GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� VHL� PHVL� D� XQ�

DQQR�

$UW�����± 'RYHUH�GL�YHULWj
�� /¶DYYRFDWR� QRQ� GHYH� LQWURGXUUH� QHO� SURFHGLPHQWR� SURYH�� HOHPHQWL� GL� SURYD� R� GRFXPHQWL� FKH�

VDSSLD�HVVHUH�IDOVL�

�� /¶DYYRFDWR�QRQ�GHYH�XWLOL]]DUH�QHO�SURFHGLPHQWR�SURYH��HOHPHQWL�GL�SURYD�R�GRFXPHQWL�SURGRWWL�

R�SURYHQLHQWL�GDOOD�SDUWH�DVVLVWLWD�FKH�VDSSLD�R�DSSUHQGD�HVVHUH�IDOVL�

�� /¶DYYRFDWR�FKH�DSSUHQGD��DQFKH�VXFFHVVLYDPHQWH��GHOO¶LQWURGX]LRQH�QHO�SURFHGLPHQWR�GL�SURYH��

HOHPHQWL� GL� SURYD� R� GRFXPHQWL� IDOVL�� SURYHQLHQWL� GDOOD� SDUWH� DVVLVWLWD�� QRQ� SXz� XWLOL]]DUOL� R� GHYH�

ULQXQFLDUH�DO�PDQGDWR

�� /¶DYYRFDWR�QRQ�GHYH�LPSHJQDUH�GL�IURQWH�DO�JLXGLFH�OD�SURSULD�SDUROD�VXOOD�YHULWj GHL�IDWWL�HVSRVWL�

LQ�JLXGL]LR�

�� /¶DYYRFDWR��QHO�SURFHGLPHQWR��QRQ�GHYH�UHQGHUH�IDOVH�GLFKLDUD]LRQL�VXOO¶HVLVWHQ]D�R�LQHVLVWHQ]D�

GL� IDWWL� GL� FXL� DEELD� GLUHWWD� FRQRVFHQ]D� H� VXVFHWWLELOL� GL� HVVHUH� DVVXQWL� FRPH� SUHVXSSRVWR� GL� XQ�

SURYYHGLPHQWR�GHO�PDJLVWUDWR�

�� /¶DYYRFDWR��QHOOD�SUHVHQWD]LRQH�GL�LVWDQ]H�R�ULFKLHVWH�ULJXDUGDQWL�OR�VWHVVR�IDWWR��GHYH�LQGLFDUH�L�

SURYYHGLPHQWL�JLj�RWWHQXWL��FRPSUHVL�TXHOOL�GL�ULJHWWR�

�� /D�YLROD]LRQH�GHL�GLYLHWL�GL�FXL�DL�FRPPL������������H���FRPSRUWD� O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�

GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� XQR� D� WUH� DQQL�� /D�

YLROD]LRQH� GHO� GRYHUH� GL� FXL� DO� FRPPD� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH� GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR�

$UW�����± /D�WHVWLPRQLDQ]D�GHOO¶DYYRFDWR

���/¶DYYRFDWR�GHYH�DVWHQHUVL��VDOYR�FDVL�HFFH]LRQDOL��GDO�GHSRUUH��FRPH�SHUVRQD�LQIRUPDWD�VXL�IDWWL�R�

FRPH�WHVWLPRQH��VX�FLUFRVWDQ]H�DSSUHVH�QHOO¶HVHUFL]LR�GHOOD�SURSULD�DWWLYLWj�SURIHVVLRQDOH�H�DG�HVVD�

LQHUHQWL�

���/¶DYYRFDWR�GHYH� FRPXQTXH�DVWHQHUVL� GDO�GHSRUUH� VXO� FRQWHQXWR�GL� TXDQWR� DSSUHVR�QHO� FRUVR�GL�
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FROORTXL� ULVHUYDWL� FRQ�FROOHJKL�QRQFKp� VXO� FRQWHQXWR�GHOOD� FRUULVSRQGHQ]D� ULVHUYDWD� LQWHUFRUVD� FRQ�

TXHVWL�XOWLPL�

���4XDORUD� O¶DYYRFDWR� LQWHQGD� SUHVHQWDUVL� FRPH� WHVWLPRQH�R� SHUVRQD� LQIRUPDWD� VXL� IDWWL� QRQ�GHYH�

DVVXPHUH�LO�PDQGDWR�H��VH�OR�KD�DVVXQWR��GHYH�ULQXQFLDUYL�H�QRQ�SXz�ULDVVXPHUOR�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 'LYLHWR�GL�XVR�GL�HVSUHVVLRQL�RIIHQVLYH�R�VFRQYHQLHQWL

��� /¶DYYRFDWR� GHYH� HYLWDUH� HVSUHVVLRQL� RIIHQVLYH� R� VFRQYHQLHQWL� QHJOL� VFULWWL� LQ� JLXGL]LR� H�

QHOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�QHL�FRQIURQWL�GL�FROOHJKL��PDJLVWUDWL��FRQWURSDUWL�R�WHU]L�

��� /D� ULWRUVLRQH� R� OD� SURYRFD]LRQH� R� OD� UHFLSURFLWj� GHOOH� RIIHVH� QRQ� HVFOXGRQR� OD� ULOHYDQ]D�

GLVFLSOLQDUH�GHOOD�FRQGRWWD�

���/D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOOD�FHQVXUD�

$UW�����± 5DSSRUWL�FRQ�L�PDJLVWUDWL

���,�UDSSRUWL�FRQ�L�PDJLVWUDWL�GHYRQR�HVVHUH�LPSURQWDWL�D�GLJQLWj�H�D�UHFLSURFR�ULVSHWWR�

���/¶DYYRFDWR��VDOYR�FDVL�SDUWLFRODUL��QRQ�GHYH�LQWHUORTXLUH�FRQ�LO�JLXGLFH�LQ�PHULWR�DO�SURFHGLPHQWR�

LQ�FRUVR�VHQ]D�OD�SUHVHQ]D�GHO�FROOHJD�DYYHUVDULR�

���/¶DYYRFDWR�FKLDPDWR�D�VYROJHUH�IXQ]LRQL�GL�PDJLVWUDWR�RQRUDULR�GHYH�ULVSHWWDUH�WXWWL�JOL�REEOLJKL�

LQHUHQWL�D�WDOL�IXQ]LRQL�H�OH�QRUPH�VXOOH�LQFRPSDWLELOLWj�

���/¶DYYRFDWR�QRQ�GHYH�DSSURILWWDUH�GL�UDSSRUWL�GL�DPLFL]LD��IDPLOLDULWj�R�FRQILGHQ]D�FRQ�L�PDJLVWUDWL�

SHU�RWWHQHUH�R�ULFKLHGHUH�IDYRUL�H�SUHIHUHQ]H��Qp�RVWHQWDUH�O¶HVLVWHQ]D�GL�WDOL�UDSSRUWL�

���/¶DYYRFDWR�FRPSRQHQWH�GHO�&RQVLJOLR�GHOO¶2UGLQH�QRQ�GHYH�DFFHWWDUH�LQFDULFKL�JLXGL]LDUL�GD�SDUWH�

GHL�PDJLVWUDWL�GHO�FLUFRQGDULR��IDWWD�HFFH]LRQH�SHU�OH�QRPLQH�D�GLIHQVRUH�G¶XIILFLR�

��� /D� YLROD]LRQH� GHL� GRYHUL� H� GLYLHWL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5DSSRUWL�FRQ�DUELWUL��FRQFLOLDWRUL��PHGLDWRUL��SHULWL�H�FRQVXOHQWL�WHFQLFL�

���,�GLYLHWL�H�GRYHUL�GL�FXL�DOO¶DUW������FRPPL������H����VL�DSSOLFDQR�DQFKH�DL�UDSSRUWL�GHOO¶DYYRFDWR�
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FRQ�DUELWUL��FRQFLOLDWRUL��PHGLDWRUL��SHULWL��FRQVXOHQWL�WHFQLFL�G¶XIILFLR�H�GHOOD�FRQWURSDUWH�

��� /D� YLROD]LRQH� GHL� GLYLHWL� H� GRYHUL� GL� FXL� DO� SUHVHQWH� DUWLFROR� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5DSSRUWL�FRQ�L�WHVWLPRQL�H�SHUVRQH�LQIRUPDWH

���/¶DYYRFDWR�QRQ�GHYH�LQWUDWWHQHUVL�FRQ�WHVWLPRQL�R�SHUVRQH�LQIRUPDWH�VXL�IDWWL�RJJHWWR�GHOOD�FDXVD�

R�GHO�SURFHGLPHQWR�FRQ�IRU]DWXUH�R�VXJJHVWLRQL�GLUHWWH�D�FRQVHJXLUH�GHSRVL]LRQL�FRPSLDFHQWL�

��� ,O� GLIHQVRUH�� QHOO¶DPELWR� GHO� SURFHGLPHQWR� SHQDOH�� KD� IDFROWj� GL� SURFHGHUH� DG� LQYHVWLJD]LRQL�

GLIHQVLYH�QHL�PRGL�H� WHUPLQL�SUHYLVWL�GDOOD� OHJJH�H�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�FKH�VHJXRQR�H�GL�

TXHOOH�HPDQDWH�GDOO¶$XWRULWj�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

��� ,O� GLIHQVRUH� GHYH� PDQWHQHUH� LO� VHJUHWR� VXJOL� DWWL� GHOOH� LQYHVWLJD]LRQL� GLIHQVLYH� H� VXO� ORUR�

FRQWHQXWR�� ILQFKp� QRQ� QH� IDFFLD� XVR� QHO� SURFHGLPHQWR�� VDOYD� OD� ULYHOD]LRQH� SHU� JLXVWD� FDXVD�

QHOO¶LQWHUHVVH�GHOOD�SDUWH�DVVLVWLWD�

���1HO FDVR�LQ�FXL�LO�GLIHQVRUH�VL�DYYDOJD�GL�VRVWLWXWL��FROODERUDWRUL��LQYHVWLJDWRUL�SULYDWL�DXWRUL]]DWL�H�

FRQVXOHQWL� WHFQLFL�� SXz� IRUQLUH� DJOL� VWHVVL� WXWWH� OH� LQIRUPD]LRQL� H� L� GRFXPHQWL� QHFHVVDUL� SHU�

O¶HVSOHWDPHQWR�GHOO¶LQFDULFR��DQFKH�QHOOD�LSRWHVL�GL�VHJUHWD]LRQH�GHJOL�DWWL��LPSRQHQGR�LO�YLQFROR�GHO�

VHJUHWR�H�O¶REEOLJR�GL�FRPXQLFDUH�HVFOXVLYDPHQWH�D�OXL�L�ULVXOWDWL�GHOO¶DWWLYLWj�

��� ,O� GLIHQVRUH� GHYH� FRQVHUYDUH� VFUXSRORVDPHQWH� H� ULVHUYDWDPHQWH� OD� GRFXPHQWD]LRQH� GHOOH�

LQYHVWLJD]LRQL�GLIHQVLYH�SHU�WXWWR�LO�WHPSR�QHFHVVDULR�R�XWLOH�DOO¶HVHUFL]LR�GHOOD�GLIHVD�

���*OL�DYYLVL� FKH�LO�GLIHQVRUH�H�JOL�DOWUL�VRJJHWWL�HYHQWXDOPHQWH�GD�OXL�GHOHJDWL�VRQR�WHQXWL�D�GDUH�SHU�

OHJJH�DOOH�SHUVRQH�LQWHUSHOODWH�DL�ILQL�GHOOH�LQYHVWLJD]LRQL��GHYRQR�HVVHUH�GRFXPHQWDWL�SHU�LVFULWWR�

��� ,O� GLIHQVRUH� H� JOL� DOWUL� VRJJHWWL� GD� OXL� HYHQWXDOPHQWH� GHOHJDWL� QRQ� GHYRQR� FRUULVSRQGHUH� DOOH�

SHUVRQH��LQWHUSHOODWH�DL�ILQL�GHOOH�LQYHVWLJD]LRQL��FRPSHQVL�R�LQGHQQLWj�VRWWR�TXDOVLDVL�IRUPD��VDOYD�OD�

IDFROWj�GL�SURYYHGHUH�DO�ULPERUVR�GHOOH�VROH�VSHVH�GRFXPHQWDWH�

��� 3HU� FRQIHULUH� FRQ� OD� SHUVRQD� RIIHVD� GDO� UHDWR�� DVVXPHUH� LQIRUPD]LRQL� GDOOD� VWHVVD� R� ULFKLHGHUH�

GLFKLDUD]LRQL� VFULWWH�� LO� GLIHQVRUH� GHYH� SURFHGHUH� FRQ� LQYLWR� VFULWWR�� SUHYLR� DYYLVR� DOO¶HYHQWXDOH�

GLIHQVRUH�GHOOD�VWHVVD�SHUVRQD�RIIHVD��VH�FRQRVFLXWR��LQ�RJQL�FDVR�QHOO¶LQYLWR�q�LQGLFDWD�O¶RSSRUWXQLWj�

FKH�OD�SHUVRQD�SURYYHGD�D�FRQVXOWDUH�XQ�GLIHQVRUH�SHUFKp�LQWHUYHQJD�DOO¶DWWR�

���,O�GLIHQVRUH�GHYH�LQIRUPDUH�L�SURVVLPL�FRQJLXQWL�GHOOD�SHUVRQD�LPSXWDWD�R�VRWWRSRVWD�DG�LQGDJLQL�
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GHOOD�IDFROWj�GL�DVWHQHUVL�GDO�ULVSRQGHUH��VSHFLILFDQGR�FKH��TXDORUD�QRQ�LQWHQGDQR�DYYDOHUVHQH��VRQR�

REEOLJDWL�D�ULIHULUH�OD�YHULWj�

����,O�GLIHQVRUH�GHYH�GRFXPHQWDUH�LQ�IRUPD�LQWHJUDOH�OH�LQIRUPD]LRQL�DVVXQWH��TXDQGR�q�GLVSRVWD�OD�

ULSURGX]LRQH��DQFKH�IRQRJUDILFD��OH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�GRFXPHQWDWH�LQ�IRUPD�ULDVVXQWLYD�

���� ,O� GLIHQVRUH� QRQ� GHYH� FRQVHJQDUH� FRSLD� R� HVWUDWWR� GHO� YHUEDOH� DOOD� SHUVRQD� FKH� KD� UHVR�

LQIRUPD]LRQL��Qp�DO�VXR�GLIHQVRUH�

����/D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� GXH� D� VHL� PHVL�� /D� YLROD]LRQH� GHL�

GRYHUL��GHL�GLYLHWL��GHJOL�REEOLJKL�GL� OHJJH�H�GHOOH�SUHVFUL]LRQL�GL� FXL�DL� FRPPL������H���FRPSRUWD�

O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�

GD� VHL� PHVL� D� XQ� DQQR�� /D� YLROD]LRQH� GHL� GRYHUL�� GHL� GLYLHWL�� GHJOL� REEOLJKL� GL� OHJJH� H� GHOOH�

SUHVFUL]LRQL�GL�FXL�DL�FRPPL����������������H����FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOOD�FHQVXUD�

$UW�����± $VFROWR�GHO�PLQRUH

���/¶DYYRFDWR�QRQ�SXz�SURFHGHUH�DOO¶DVFROWR�GL�XQD�SHUVRQD�PLQRUH�GL�HWj�VHQ]D� LO�FRQVHQVR�GHJOL�

HVHUFHQWL�OD�UHVSRQVDELOLWj�JHQLWRULDOH��VHPSUH�FKH�QRQ�VXVVLVWD�FRQIOLWWR�GL�LQWHUHVVL�FRQ�JOL�VWHVVL�

���/¶DYYRFDWR�GHO�JHQLWRUH��QHOOH�FRQWURYHUVLH�LQ�PDWHULD�IDPLOLDUH�R�PLQRULOH��GHYH�DVWHQHUVL�GD�RJQL�

IRUPD�GL�FROORTXLR�H�FRQWDWWR�FRQ�L�ILJOL�PLQRUL�VXOOH�FLUFRVWDQ]H�RJJHWWR�GHOOH�VWHVVH�

��� /¶DYYRFDWR� GLIHQVRUH� QHO� SURFHGLPHQWR� SHQDOH�� SHU� FRQIHULUH� FRQ� SHUVRQD� PLQRUH�� DVVXPHUH�

LQIRUPD]LRQL�GDOOD�VWHVVD�R�ULFKLHGHUOH�GLFKLDUD]LRQL�VFULWWH��GHYH�LQYLWDUH�IRUPDOPHQWH�JOL�HVHUFHQWL�

OD� UHVSRQVDELOLWj� JHQLWRULDOH�� FRQ� LQGLFD]LRQH� GHOOD� IDFROWj� GL� LQWHUYHQLUH� DOO¶DWWR�� IDWWR� VDOYR�

O¶REEOLJR�GHOOD�SUHVHQ]D�GHOO¶HVSHUWR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�H�LQ�RJQL�FDVR�LQ�FXL�LO�PLQRUH�VLD�

SHUVRQD�RIIHVD�GDO�UHDWR�

��� /D� YLROD]LRQH� GHL� GRYHUL� H� GLYLHWL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH� GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� VHL� PHVL� D� XQ�

DQQR�

$UW�����± 5DSSRUWL�FRQ�RUJDQL�GL�LQIRUPD]LRQH�H�DWWLYLWj�GL�FRPXQLFD]LRQH

���/¶DYYRFDWR�� IDWWH� VDOYH� OH� HVLJHQ]H�GL� GLIHVD�GHOOD�SDUWH� DVVLVWLWD�� QHL� UDSSRUWL� FRQ� JOL� RUJDQL�GL�
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LQIRUPD]LRQH� H� LQ� RJQL� DWWLYLWj� GL� FRPXQLFD]LRQH�� QRQ�GHYH� IRUQLUH� QRWL]LH� FRSHUWH� GDO� VHJUHWR� GL�

LQGDJLQH��VSHQGHUH�LO�QRPH�GHL�SURSUL�FOLHQWL�H�DVVLVWLWL��HQIDWL]]DUH�OH�SURSULH�FDSDFLWj�SURIHVVLRQDOL��

VROOHFLWDUH�DUWLFROL�R�LQWHUYLVWH�H�FRQYRFDUH�FRQIHUHQ]H�VWDPSD�

���/¶DYYRFDWR�GHYH�LQ�RJQL�FDVR�DVVLFXUDUH�O¶DQRQLPDWR�GHL�PLQRUL�

��� /D� YLROD]LRQH� GHO GLYLHWR GL� FXL� DO� FRPPD� �� H� GHO� GRYHUH� GL� FXL� DO� FRPPD� � FRPSRUWD�

O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�

GD�GXH�D�VHL�PHVL�

$UW�����± 1RWLILFD�LQ�SURSULR

���,O�FRPSLPHQWR�GL�DEXVL�QHOO¶HVHUFL]LR�GHOOH�IDFROWj�SUHYLVWH�GDOOD�OHJJH�LQ�PDWHULD�GL�QRWLILFD]LRQH�

FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH�

��� ,O� FRPSRUWDPHQWR� GL� FXL� DO� FRPPD� SUHFHGHQWH� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH

GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�GXH�D�VHL�PHVL�

$UW�����± &DOHQGDULR�GHO�SURFHVVR

��� ,O� PDQFDWR� ULVSHWWR� GHL� WHUPLQL� ILVVDWL� QHO� FDOHQGDULR� GHO� SURFHVVR� FLYLOH�� RYH� GHWHUPLQDWR�

HVFOXVLYDPHQWH�GDO�FRPSRUWDPHQWR GLODWRULR�GHOO¶DYYRFDWR��FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH�

��� /D� YLROD]LRQH� GHO� FRPPD� SUHFHGHQWH� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH� GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR���

$UW�����± $VWHQVLRQH�GDOOH�XGLHQ]H

��� /¶DYYRFDWR� KD� GLULWWR� GL� DVWHQHUVL� GDO� SDUWHFLSDUH� DOOH� XGLHQ]H� H� DOOH� DOWUH� DWWLYLWj� JLXGL]LDULH�

TXDQGR� O¶DVWHQVLRQH� VLD� SURFODPDWD� GDJOL� 2UJDQL� IRUHQVL�� PD� GHYH� DWWHQHUVL� DOOH� GLVSRVL]LRQL� GHO�

FRGLFH�GL�DXWRUHJRODPHQWD]LRQH�H�DOOH�QRUPH�YLJHQWL�

��� /¶DYYRFDWR� FKH� HVHUFLWL� LO� SURSULR� GLULWWR� GL� QRQ� DGHULUH� DOOD� DVWHQVLRQH� GHYH� LQIRUPDUH� FRQ�

FRQJUXR�DQWLFLSR�JOL�DOWUL�GLIHQVRUL�FRVWLWXLWL�

��� /¶DYYRFDWR� QRQ� SXz� DGHULUH� R� GLVVRFLDUVL� GDOOD� SURFODPDWD� DVWHQVLRQH� D� VHFRQGD� GHOOH� SURSULH�

FRQWLQJHQWL�FRQYHQLHQ]H�

���/¶DYYRFDWR�FKH�DGHULVFD�DOO¶DVWHQVLRQH�QRQ�SXz�GLVVRFLDUVHQH�FRQ�ULIHULPHQWR�D�VLQJROH�JLRUQDWH�R�

D� SURSULH� VSHFLILFKH� DWWLYLWj� Qp� SXz� DGHULUYL� SDU]LDOPHQWH�� LQ� FHUWL� JLRUQL� R� SHU� SDUWLFRODUL� SURSULH�
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DWWLYLWj�SURIHVVLRQDOL�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD�

O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± $UELWUDWR

���/¶DYYRFDWR�FKLDPDWR�D�VYROJHUH�OD�IXQ]LRQH�GL�DUELWUR�GHYH�LPSURQWDUH LO�SURSULR�FRPSRUWDPHQWR�

D�SURELWj�H�FRUUHWWH]]D�H�YLJLODUH�FKH�LO�SURFHGLPHQWR�VL�VYROJD�FRQ�LPSDU]LDOLWj�H�LQGLSHQGHQ]D�

���/¶DYYRFDWR�QRQ�GHYH�DVVXPHUH�OD�IXQ]LRQH�GL�DUELWUR�TXDQGR�DEELD�LQ�FRUVR��R�DEELD�DYXWR�QHJOL�

XOWLPL�GXH�DQQL��UDSSRUWL�SURIHVVLRQDOL�FRQ�XQD�GHOOH�SDUWL�H��FRPXQTXH��VH�ULFRUUH�XQD�GHOOH�LSRWHVL�

GL�ULFXVD]LRQH�GHJOL�DUELWUL�SUHYLVWH�GDO�FRGLFH�GL�ULWR�

��� /¶DYYRFDWR� QRQ� GHYH� DFFHWWDUH� OD� QRPLQD� DG� DUELWUR� VH� XQD� GHOOH� SDUWL� GHO� SURFHGLPHQWR� VLD�

DVVLVWLWD�� R� VLD� VWDWD� DVVLVWLWD� QHJOL� XOWLPL� GXH� DQQL�� GD� DOWUR� SURIHVVLRQLVWD� GL� OXL� VRFLR� R� FRQ� OXL�

DVVRFLDWR��RYYHUR�FKH�HVHUFLWL�QHJOL�VWHVVL�ORFDOL�

,Q�RJQL�FDVR�O¶DYYRFDWR�GHYH�FRPXQLFDUH�SHU�LVFULWWR�DOOH�SDUWL�RJQL�XOWHULRUH�FLUFRVWDQ]D�GL�IDWWR�H�

RJQL� UDSSRUWR� FRQ� L� GLIHQVRUL� FKH� SRVVDQR� LQFLGHUH� VXOOD� VXD� LQGLSHQGHQ]D�� DO� ILQH� GL� RWWHQHUH� LO�

FRQVHQVR�GHOOH�SDUWL�VWHVVH�DOO¶HVSOHWDPHQWR�GHOO¶LQFDULFR�

���/¶DYYRFDWR�FKH�YLHQH�GHVLJQDWR�DUELWUR�GHYH�FRPSRUWDUVL�QHO�FRUVR�GHO�SURFHGLPHQWR�LQ�PRGR�GD�

SUHVHUYDUH� OD� ILGXFLD� LQ� OXL� ULSRVWD GDOOH� SDUWL� H� GHYH� ULPDQHUH� LPPXQH� GD� LQIOXHQ]H� H�

FRQGL]LRQDPHQWL�HVWHUQL�GL�TXDOXQTXH�WLSR�

���/¶DYYRFDWR�QHOOD�YHVWH�GL�DUELWUR�

D���GHYH�PDQWHQHUH�OD�ULVHUYDWH]]D�VXL�IDWWL�GL�FXL�YHQJD�D�FRQRVFHQ]D�LQ�UDJLRQH�GHO�SURFHGLPHQWR�

DUELWUDOH�

E���QRQ�GHYH�IRUQLUH�QRWL]LH�VX�TXHVWLRQL�DWWLQHQWL�DO�SURFHGLPHQWR�

F��QRQ�GHYH�UHQGHUH�QRWD�OD�GHFLVLRQH�SULPD�FKH�TXHVWD�VLD�IRUPDOPHQWH�FRPXQLFDWD�D�WXWWH�OH�SDUWL�

���/¶DYYRFDWR�FKH�KD�VYROWR�O¶LQFDULFR�GL�DUELWUR�QRQ�GHYH�LQWUDWWHQHUH�UDSSRUWL�SURIHVVLRQDOL�FRQ�XQD�

GHOOH�SDUWL�

D��VH�QRQ�VLDQR�GHFRUVL�DOPHQR�GXH�DQQL�GDOOD�GHILQL]LRQH�GHO�SURFHGLPHQWR�

E��VH�O¶RJJHWWR�GHOO¶DWWLYLWj�QRQ�VLD�GLYHUVR�GD�TXHOOR�GHO�SURFHGLPHQWR�VWHVVR�

���,O�GLYLHWR�VL�HVWHQGH�DL�SURIHVVLRQLVWL�VRFL��DVVRFLDWL�RYYHUR�FKH�HVHUFLWLQR�QHJOL�VWHVVL�ORFDOL�
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���/D�YLROD]LRQH�GHL�GRYHUL�H�GLYLHWL�GL�FXL�DL�FRPPL���������������H���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�

VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�GXH�D�VHL�PHVL��

/D� YLROD]LRQH� GHO� GLYLHWR� GL� FXL DO� FRPPD� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH� GLVFLSOLQDUH�

GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�VHL�PHVL�D�XQ�DQQR�

$UW�����±0HGLD]LRQH

��� /¶DYYRFDWR� FKH� VYROJD� OD� IXQ]LRQH� GL� PHGLDWRUH� GHYH� ULVSHWWDUH� JOL� REEOLJKL� GHWWDWL GDOOD�

QRUPDWLYD�LQ�PDWHULD�H�OH�SUHYLVLRQL�GHO�UHJRODPHQWR�GHOO¶RUJDQLVPR�GL�PHGLD]LRQH��QHL�OLPLWL�LQ�FXL�

TXHVWH�XOWLPH�SUHYLVLRQL�QRQ�FRQWUDVWLQR�FRQ�TXHOOH�GHO�SUHVHQWH�FRGLFH�

���/¶DYYRFDWR�QRQ�GHYH�DVVXPHUH�OD�IXQ]LRQH�GL�PHGLDWRUH�LQ�GLIHWWR�GL�DGHJXDWD�FRPSHWHQ]D�

���1RQ�GHYH�DVVXPHUH�OD�IXQ]LRQH�GL�PHGLDWRUH�O¶DYYRFDWR�

D��FKH�DEELD�LQ�FRUVR�R�DEELD�DYXWR�QHJOL�XOWLPL�GXH�DQQL�UDSSRUWL�SURIHVVLRQDOL�FRQ�XQD�GHOOH�SDUWL�

E�� VH�XQD�GHOOH�SDUWL� VLD� DVVLVWLWD�R� VLD� VWDWD�DVVLVWLWD�QHJOL�XOWLPL�GXH�DQQL GD�SURIHVVLRQLVWD�GL� OXL�

VRFLR�R�FRQ�OXL�DVVRFLDWR�RYYHUR�FKH�HVHUFLWL�QHJOL�VWHVVL�ORFDOL�

,Q�RJQL�FDVR�FRVWLWXLVFH�FRQGL]LRQH�RVWDWLYD�DOO¶DVVXQ]LRQH�GHOO¶LQFDULFR�GL�PHGLDWRUH�OD�ULFRUUHQ]D�

GL�XQD�GHOOH�LSRWHVL�GL�ULFXVD]LRQH�GHJOL�DUELWUL�SUHYLVWH�GDO FRGLFH�GL�ULWR�

���/¶DYYRFDWR�FKH�KD�VYROWR�O¶LQFDULFR�GL�PHGLDWRUH�QRQ�GHYH�LQWUDWWHQHUH�UDSSRUWL�SURIHVVLRQDOL�FRQ�

XQD�GHOOH�SDUWL�

D��VH�QRQ�VLDQR�GHFRUVL�DOPHQR�GXH�DQQL�GDOOD�GHILQL]LRQH�GHO�SURFHGLPHQWR�

E��VH�O¶RJJHWWR�GHOO¶DWWLYLWj�QRQ�VLD�GLYHUVR GD�TXHOOR�GHO�SURFHGLPHQWR�VWHVVR�

,O�GLYLHWR�VL�HVWHQGH�DL�SURIHVVLRQLVWL�VRFL��DVVRFLDWL�RYYHUR�FKH�HVHUFLWLQR�QHJOL�VWHVVL�ORFDOL�

���/¶DYYRFDWR�QRQ�GHYH�FRQVHQWLUH�FKH� O¶RUJDQLVPR�GL�PHGLD]LRQH�DEELD�VHGH��D�TXDOVLDVL� WLWROR��R�

VYROJD�DWWLYLWj�SUHVVR�LO�VXR�VWXGLR�R�FKH�TXHVW¶XOWLPR�DEELD�VHGH�SUHVVR�O¶RUJDQLVPR�GL�PHGLD]LRQH�

���/D�YLROD]LRQH�GHL�GRYHUL�H�GLYLHWL�GL�FXL�DL�FRPPL���H��� FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD��OD�YLROD]LRQH�GHL�GLYLHWL�GL�FXL�DL�FRPPL������H�� FRPSRUWD�O¶DSSOLFD]LRQH�

GHOOD� VDQ]LRQH�GLVFLSOLQDUH�GHOOD� VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�GXH�D� VHL�

PHVL�

7,72/2�9
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5$33257,�&21�7(5=,�(�&217523$57,

$UW�����± 5DSSRUWL�FRQ�L�WHU]L

��� /¶DYYRFDWR�� DQFKH� DO� GL� IXRUL� GHOO¶HVHUFL]LR GHO� VXR� PLQLVWHUR�� GHYH� FRPSRUWDUVL�� QHL� UDSSRUWL�

LQWHUSHUVRQDOL��LQ�PRGR�WDOH�GD�QRQ�FRPSURPHWWHUH�OD�GLJQLWj�GHOOD�SURIHVVLRQH�H�O¶DIILGDPHQWR�GHL�

WHU]L�

��� /¶DYYRFDWR� GHYH� WHQHUH� XQ� FRPSRUWDPHQWR� FRUUHWWR� H� ULVSHWWRVR� QHL� FRQIURQWL� GHL� SURSUL�

GLSHQGHQWL�� GHO� SHUVRQDOH� JLXGL]LDULR� H� GL� WXWWH� OH� SHUVRQH� FRQ� OH� TXDOL� YHQJD� LQ� FRQWDWWR�

QHOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR�

$UW�����± 2EEOLJR�GL�SURYYHGHUH�DOO¶DGHPSLPHQWR�GL�REEOLJD]LRQL�DVVXQWH�QHL�FRQIURQWL�GHL�WHU]L

���/¶DYYRFDWR�GHYH�DGHPSLHUH�DOOH�REEOLJD]LRQL�DVVXQWH�QHL�FRQIURQWL�GHL�WHU]L�

��� /¶LQDGHPSLPHQWR� DG� REEOLJD]LRQL� HVWUDQHH� DOO¶HVHUFL]LR� GHOOD� SURIHVVLRQH� DVVXPH� FDUDWWHUH� GL�

LOOHFLWR� GLVFLSOLQDUH� TXDQGR�� SHU� PRGDOLWj� R� JUDYLWj�� VLD� WDOH� GD� FRPSURPHWWHUH� OD� GLJQLWj� GHOOD�

SURIHVVLRQH�H�O¶DIILGDPHQWR�GHL�WHU]L�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�GXH�D�VHL�PHVL�

$UW�����± 0LQDFFLD�GL�D]LRQL�DOOD�FRQWURSDUWH

���/¶DYYRFDWR�SXz� LQWLPDUH�DOOD�FRQWURSDUWH�SDUWLFRODUL�DGHPSLPHQWL�VRWWR�FRPPLQDWRULD�GL�D]LRQL��

LVWDQ]H�IDOOLPHQWDUL��GHQXQFH��TXHUHOH�R�DOWUH�LQL]LDWLYH��LQIRUPDQGROD�GHOOH�UHODWLYH�FRQVHJXHQ]H��PD�

QRQ�GHYH�PLQDFFLDUH�D]LRQL�R�LQL]LDWLYH�VSURSRU]LRQDWH�R�YHVVDWRULH�

���/¶DYYRFDWR�FKH��SULPD�GL�DVVXPHUH� LQL]LDWLYH�� ULWHQJD�GL� LQYLWDUH� OD�FRQWURSDUWH�DG�XQ�FROORTXLR�

QHO�SURSULR�VWXGLR��GHYH�SUHFLVDUOH�FKH�SXz�HVVHUH�DFFRPSDJQDWD�GD�XQ�OHJDOH�GL�ILGXFLD�

��� /¶DYYRFDWR� SXz� DGGHELWDUH� DOOD� FRQWURSDUWH� FRPSHWHQ]H� H� VSHVH� SHU� O¶DWWLYLWj� SUHVWDWD� LQ� VHGH�

VWUDJLXGL]LDOH��SXUFKp�OD�ULFKLHVWD�GL�SDJDPHQWR�VLD�IDWWD�D�IDYRUH�GHO�SURSULR�FOLHQWH�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� SUHFHGHQWL� FRPPL� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�
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$UW�����± 3OXUDOLWj�GL�D]LRQL�QHL�FRQIURQWL�GHOOD�FRQWURSDUWH

���/¶DYYRFDWR�QRQ�GHYH�DJJUDYDUH�FRQ�RQHURVH�R�SOXULPH�LQL]LDWLYH�JLXGL]LDOL�OD�VLWXD]LRQH�GHELWRULD�

GHOOD�FRQWURSDUWH��TXDQGR�FLz�QRQ�FRUULVSRQGD�DG�HIIHWWLYH�UDJLRQL�GL�WXWHOD�GHOOD�SDUWH�DVVLVWLWD�

��� /D� YLROD]LRQH� GHO� GRYHUH� GL� FXL� DO� SUHFHGHQWH� FRPPD� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 5LFKLHVWD�GL�FRPSHQVR�SURIHVVLRQDOH�DOOD�FRQWURSDUWH

��� /¶DYYRFDWR� QRQ� GHYH� ULFKLHGHUH� DOOD� FRQWURSDUWH� LO� SDJDPHQWR� GHO� SURSULR� FRPSHQVR�

SURIHVVLRQDOH��VDOYR�FKH�FLz�VLD�RJJHWWR�GL�VSHFLILFD�SDWWXL]LRQH�H�YL�VLD�O¶DFFRUGR�GHO�SURSULR�FOLHQWH��

QRQFKp�LQ�RJQL�DOWUR�FDVR�SUHYLVWR�GDOOD�OHJJH�

���/¶DYYRFDWR��QHO�FDVR�GL�LQDGHPSLPHQWR�GHO�FOLHQWH��SXz�FKLHGHUH�DOOD�FRQWURSDUWH�LO�SDJDPHQWR�GHO�

SURSULR� FRPSHQVR� SURIHVVLRQDOH� D� VHJXLWR� GL� DFFRUGL�� SUHVL� LQ� TXDOVLDVL� IRUPD�� FRQ� L� TXDOL� YLHQH�

GHILQLWR�XQ�SURFHGLPHQWR�JLXGL]LDOH�R�DUELWUDOH�

���/D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR�

$UW�����± $VVXQ]LRQH�GL�LQFDULFKL�FRQWUR�XQD�SDUWH�JLj�DVVLVWLWD

���/¶DYYRFDWR�SXz�DVVXPHUH�XQ�LQFDULFR�SURIHVVLRQDOH�FRQWUR�XQD�SDUWH�JLj�DVVLVWLWD�VROR�TXDQGR�VLD�

WUDVFRUVR�DOPHQR�XQ�ELHQQLR�GDOOD�FHVVD]LRQH�GHO�UDSSRUWR�SURIHVVLRQDOH�

��� /¶DYYRFDWR� QRQ�GHYH� DVVXPHUH� XQ� LQFDULFR� SURIHVVLRQDOH� FRQWUR� XQD� SDUWH� JLj� DVVLVWLWD� TXDQGR�

O¶RJJHWWR�GHO�QXRYR�LQFDULFR�QRQ�VLD�HVWUDQHR�D�TXHOOR�HVSOHWDWR�LQ�SUHFHGHQ]D�

���,Q�RJQL�FDVR��q�IDWWR�GLYLHWR�DOO¶DYYRFDWR�GL�XWLOL]]DUH�QRWL]LH�DFTXLVLWH�LQ�UDJLRQH�GHO�UDSSRUWR�JLj�

HVDXULWR�

��� /¶DYYRFDWR� FKH� DEELD� DVVLVWLWR� FRQJLXQWDPHQWH� FRQLXJL� R� FRQYLYHQWL� LQ� FRQWURYHUVLH� GL� QDWXUD�

IDPLOLDUH� GHYH� VHPSUH� DVWHQHUVL� GDO� SUHVWDUH� OD� SURSULD� DVVLVWHQ]D� LQ� IDYRUH� GL� XQR� GL� HVVL� LQ�

FRQWURYHUVLH�VXFFHVVLYH�WUD�L�PHGHVLPL�

��� /¶DYYRFDWR� FKH� DEELD� DVVLVWLWR� LO� PLQRUH� LQ� FRQWURYHUVLH� IDPLOLDUL� GHYH� VHPSUH� DVWHQHUVL� GDO�

SUHVWDUH� OD� SURSULD� DVVLVWHQ]D� LQ� IDYRUH� GL� XQR� GHL� JHQLWRUL� LQ� VXFFHVVLYH� FRQWURYHUVLH� DYHQWL� OD�

PHGHVLPD�QDWXUD��H�YLFHYHUVD�
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��� /D� YLROD]LRQH� GHL� GLYLHWL� GL� FXL� DL� FRPPL �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOH� GD� GXH� D� VHL� PHVL�� /D�

YLROD]LRQH� GHL� GRYHUL� H� GLYLHWL� GL� FXL� DL� FRPPL� ��� �� H� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�

GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�XQR�D�WUH�DQQL�

7,72/2�9,

5$33257,�&21�/(�,67,78=,21,�)25(16,

$UW�����± (OH]LRQL�H�UDSSRUWL�FRQ�OH�,VWLWX]LRQL�IRUHQVL

��� /¶DYYRFDWR�� FKLDPDWR� D� IDU� SDUWH� GHOOH� ,VWLWX]LRQL� IRUHQVL�� GHYH� DGHPSLHUH� O¶LQFDULFR� FRQ�

GLOLJHQ]D��LQGLSHQGHQ]D�H�LPSDU]LDOLWj�

���/¶DYYRFDWR�FKH�SDUWHFLSL��TXDOH�FDQGLGDWR�R TXDOH�VRVWHQLWRUH�GL�FDQGLGDWL��DG�HOH]LRQL�DG�2UJDQL�

UDSSUHVHQWDWLYL�GHOO¶$YYRFDWXUD�GHYH�FRPSRUWDUVL�FRQ�FRUUHWWH]]D��HYLWDQGR�IRUPH�GL�SURSDJDQGD�HG�

LQL]LDWLYH�QRQ�FRQVRQH�DOOD�GLJQLWj�GHOOH�IXQ]LRQL�

���Ê�YLHWDWD�RJQL�IRUPD�GL�LQL]LDWLYD�R�SURSDJDQGD�HOHWWRUDOH�QHOOD�VHGH�GL�VYROJLPHQWR�GHOOH�HOH]LRQL�

H�GXUDQWH�OH�RSHUD]LRQL�GL�YRWR�

��� 1HOOH� VHGL� GL� VYROJLPHQWR� GHOOH� RSHUD]LRQL� GL� YRWR� q� FRQVHQWLWD� OD� VROD� DIILVVLRQH� GHOOH� OLVWH�

HOHWWRUDOL�H�GL�PDQLIHVWL�FRQWHQHQWL�OH�UHJROH�GL�VYROJLPHQWR�GHOOH�RSHUD]LRQL�

���/D�YLROD]LRQH�GHO�GRYHUH�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�

GHOOD�FHQVXUD��/D�YLROD]LRQH�GHL�GRYHUL�H�GLYLHWL�GL�FXL�DL�FRPPL������H���FRPSRUWD�O¶DSSOLFD]LRQH�

GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOO¶DYYHUWLPHQWR�

$UW� ���± 5DSSRUWL�FRQ�LO�&RQVLJOLR�GHOO¶2UGLQH

���/¶DYYRFDWR��DO�PRPHQWR�GHOO¶LVFUL]LRQH�DOO¶DOER��KD�O¶REEOLJR�GL�GLFKLDUDUH�O¶HYHQWXDOH�VXVVLVWHQ]D�

GL� UDSSRUWL� GL� SDUHQWHOD�� FRQLXJLR�� DIILQLWj� H� FRQYLYHQ]D� FRQ� PDJLVWUDWL�� SHU� L� ILQL� YROXWL�

GDOO¶RUGLQDPHQWR�JLXGL]LDULR��WDOH�REEOLJR�VXVVLVWH�DQFKH�FRQ�ULIHULPHQWR�D�VRSUDYYHQXWH�YDULD]LRQL�

��� /¶DYYRFDWR� GHYH� GDUH� FRPXQLFD]LRQH� VFULWWD� H� LPPHGLDWD� DO� &RQVLJOLR� GHOO¶2UGLQH� GL�

DSSDUWHQHQ]D��H�D�TXHOOR�HYHQWXDOPHQWH�FRPSHWHQWH�SHU�WHUULWRULR��GHOOD�FRVWLWX]LRQH�GL�DVVRFLD]LRQL�

R�VRFLHWj�SURIHVVLRQDOL��GHOO¶DSHUWXUD�GL� VWXGL�SULQFLSDOL�� VHFRQGDUL� H�GL� UHFDSLWL�SURIHVVLRQDOL�H�GHL�
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VXFFHVVLYL�HYHQWL�PRGLILFDWLYL�

���/¶DYYRFDWR�SXz�SDUWHFLSDUH�DG�XQD�VROD�DVVRFLD]LRQH�R�VRFLHWj�WUD�DYYRFDWL�

���/¶DYYRFDWR�GHYH� DVVROYHUH� JOL� REEOLJKL� SUHYLGHQ]LDOL� H� DVVLFXUDWLYL� SUHYLVWL� GDOOD� OHJJH��QRQFKq�

TXHOOL�FRQWULEXWLYL�QHL�FRQIURQWL�GHOOH�,VWLWX]LRQL�IRUHQVL�

��� /¶DYYRFDWR� GHYH� FRPXQLFDUH� DO� SURSULR� &RQVLJOLR� GHOO¶2UGLQH� JOL� HVWUHPL� GHOOH� SROL]]H�

DVVLFXUDWLYH�HG�RJQL�ORUR�VXFFHVVLYD�YDULD]LRQH��

��� /¶DYYRFDWR� GHYH� ULVSHWWDUH� L� UHJRODPHQWL� GHO� &RQVLJOLR� 1D]LRQDOH� )RUHQVH� H� GHO� &RQVLJOLR�

GHOO¶2UGLQH�GL�DSSDUWHQHQ]D�FRQFHUQHQWL�JOL�REEOLJKL�H�L�SURJUDPPL�IRUPDWLYL�

��� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DL� FRPPL� ��� ��� ��� �� H� �� GHO� SUHVHQWH� DUWLFROR� FRPSRUWD�

O¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH� GLVFLSOLQDUH� GHOO¶DYYHUWLPHQWR�� OD� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DO�

FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± 'RYHUH�GL�FROODERUD]LRQH

��� /¶DYYRFDWR� GHYH� FROODERUDUH� FRQ� OH� ,VWLWX]LRQL� IRUHQVL� SHU� O¶DWWXD]LRQH� GHOOH� ORUR� ILQDOLWj��

RVVHUYDQGR�VFUXSRORVDPHQWH�LO�GRYHUH�GL�YHULWj��D�WDO�ILQH�GHYH�ULIHULUH�IDWWL�D�VXD�FRQRVFHQ]D�UHODWLYL�

DOOD� YLWD� IRUHQVH� R� DOOD� DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD�� FKH� ULFKLHGDQR� LQL]LDWLYH� R� LQWHUYHQWL�

LVWLWX]LRQDOL�

��� 4XDORUD� OH� ,VWLWX]LRQL� IRUHQVL� ULFKLHGDQR� DOO¶DYYRFDWR� FKLDULPHQWL�� QRWL]LH� R� DGHPSLPHQWL� LQ�

UHOD]LRQH�D� VLWXD]LRQL� VHJQDODWH�GD� WHU]L�� WHQGHQWL�DG�RWWHQHUH�QRWL]LH�R�DGHPSLPHQWL�QHOO¶LQWHUHVVH�

GHJOL�VWHVVL��OD�PDQFDWD�VROOHFLWD�ULVSRVWD�GHOO¶LVFULWWR�FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH�

���1HOO
DPELWR�GL�XQ�SURFHGLPHQWR�GLVFLSOLQDUH��R�GHOOD�IDVH�DG�HVVR�SUHOLPLQDUH��OD�PDQFDWD�VROOHFLWD�

ULVSRVWD� DJOL� DGGHELWL� FRPXQLFDWLJOL� H� OD� PDQFDWD� SUHVHQWD]LRQH� GL� RVVHUYD]LRQL� H� GLIHVH QRQ�

FRVWLWXLVFRQR� DXWRQRPR� LOOHFLWR� GLVFLSOLQDUH�� SXU� SRWHQGR� WDOL� FRPSRUWDPHQWL� HVVHUH� YDOXWDWL�

GDOO
RUJDQR�JLXGLFDQWH�QHOOD�IRUPD]LRQH�GHO�SURSULR�OLEHUR�FRQYLQFLPHQWR�

���/D�YLROD]LRQH�GHL�GRYHUL�GL�FXL�DO�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH GLVFLSOLQDUH�

GHOO¶DYYHUWLPHQWR�� /D� YLROD]LRQH� GHL� GRYHUL� GL� FXL� DO� FRPPD� �� FRPSRUWD� O¶DSSOLFD]LRQH� GHOOD�

VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

$UW�����± (VDPH�GL�DELOLWD]LRQH

���/
DYYRFDWR�FKH� IDFFLD�SHUYHQLUH�� LQ�TXDOVLDVL�PRGR��DG�XQR�R�SL��FDQGLGDWL��SULPD�R�GXUDQWH� OD�
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SURYD�G¶HVDPH��WHVWL�UHODWLYL�DO�WHPD�SURSRVWR�q�SXQLWR�FRQ�OD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�VRVSHQVLRQH�

GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�GXH�D�VHL�PHVL�

��� 4XDORUD� VLD� FRPPLVVDULR� GL� HVDPH�� OD� VDQ]LRQH� QRQ� SXz� HVVHUH� LQIHULRUH DOOD� VRVSHQVLRQH�

GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�SURIHVVLRQDOH�GD�XQR�D�WUH�DQQL�

��� ,O� FDQGLGDWR� FKH�� QHOO
DXOD� RYH� VL� VYROJH� O
HVDPH� GL� DELOLWD]LRQH�� ULFHYD� VFULWWL� R� DSSXQWL� GL�

TXDOXQTXH�JHQHUH��FRQ�TXDOVLDVL�PH]]R��H�QRQ�QH�IDFFLD� LPPHGLDWD�GHQXQFLD�DOOD &RPPLVVLRQH��q�

SXQLWR�FRQ�OD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�FHQVXUD�

7,72/2�9,,

',6326,=,21(�),1$/(

$UW������ (QWUDWD�LQ�YLJRUH

,O� SUHVHQWH� FRGLFH� GHRQWRORJLFR� HQWUD� LQ� YLJRUH� GHFRUVL� VHVVDQWD� JLRUQL� GDOOD� SXEEOLFD]LRQH� QHOOD�

*D]]HWWD�8IILFLDOH�


