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7(1(1'2� 35(6(17,� LO� WUDWWDWR� VXOO
8QLRQH� HXURSHD� �78(��� LO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD� �7)8(�� H� L�
SULQFLSL�JHQHUDOL�GHO�GLULWWR�GHOO
8QLRQH��

7(1(1'2� 35(6(17,� OH� UHJROH� GHO� GLULWWR� LQWHUQD]LRQDOH� FRQVXHWXGLQDULR� FRPH� FRGLILFDWR�QHOOD� FRQYHQ]LRQH� GL�9LHQQD� VXO�
GLULWWR�GHL�WUDWWDWL��FRQYHQ]LRQH�GL�9LHQQD���

5$00(17$1'2�FKH�OD�&RUWH�GL�JLXVWL]LD�GHOO
8QLRQH�HXURSHD��&RUWH��KD�VWDELOLWR�QHOOD�FDXVD�&ȧ��������%XGĎMRYLFNñ�%XGYDU��
FKH� OH� GLVSRVL]LRQL� GL� XQ� DFFRUGR� LQWHUQD]LRQDOH� FRQFOXVR� WUD� GXH� 6WDWL�PHPEUL� QRQ� SRVVRQR� DSSOLFDUVL� QHL� UDSSRUWL� IUD�
TXHVWL�6WDWL�TXDORUD�HVVH�VL�ULYHOLQR�LQ�FRQWUDVWR�FRQ�L�WUDWWDWL�GHOO
8(��

&216,'(5$1'2�FKH��LQ�RWWHPSHUDQ]D�DOO·REEOLJR�LQ�FDSR�DJOL�6WDWL�PHPEUL�GL�FRQIRUPDUH�L�ULVSHWWLYL�RUGLQDPHQWL�JLXULGLFL�
DO�GLULWWR�GHOO
8QLRQH��OH�SDUWL�GHYRQR�WUDUUH�OH�QHFHVVDULH�FRQVHJXHQ]H�GD�GHWWR�GLULWWR�FRPH�LQWHUSUHWDWR�QHOOD�VHQWHQ]D�GHOOD�
&RUWH�QHOOD�FDXVD�&���������$FKPHD��VHQWHQ]D�$FKPHD���

&216,'(5$1'2� FKH� OH� FODXVROH� FRPSURPLVVRULH�SHU� LQYHVWLWRUL� H� 6WDWL� FRQWHQXWH�QHL� WUDWWDWL� ELODWHUDOL�GL� LQYHVWLPHQWR� WUD�
6WDWL� PHPEUL� GHOO
8QLRQH� HXURSHD� �WUDWWDWL� ELODWHUDOL� GL� LQYHVWLPHQWR� LQWHUQL� DOO
8QLRQH�� VRQR� LQ� FRQWUDVWR� FRQ� L� WUDWWDWL�
GHOO
8(�H�FKH��SHU�HIIHWWR�GL� WDOH� LQFRPSDWLELOLWj�� ULVXOWDQR� LQDSSOLFDELOL� D�GHFRUUHUH�GDOOD�GDWD� LQ�FXL� O
XOWLPD�GHOOH�SDUWL�GHO�
WUDWWDWR�ELODWHUDOH�GL�LQYHVWLPHQWR�LQWHUQR�DOO
8QLRQH�q�GLYHQWDWD�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD��

&21',9,'(1'2� OD� YLVLRQH� FRPXQH� HVSUHVVD� QHO� SUHVHQWH� DFFRUGR� WUD� OH� SDUWL� GHL� WUDWWDWL� GHOO
8(� H� GHL� WUDWWDWL� ELODWHUDOL� GL�
LQYHVWLPHQWR� LQWHUQL� DOO
8QLRQH� VHFRQGR� FXL� WDOL� FODXVROH� QRQ� SRVVRQR�� GL� FRQVHJXHQ]D�� IXQJHUH� GD� EDVH� JLXULGLFD� SHU� L�
3URFHGLPHQWL�$UELWUDOL��

,17(62� FKH� LO� SUHVHQWH� DFFRUGR� GRYUHEEH� DSSOLFDUVL� D� WXWWL� L� SURFHGLPHQWL� DUELWUDOL� WUD� LQYHVWLWRUL� H� 6WDWL� EDVDWL� VX� WUDWWDWL�
ELODWHUDOL� GL� LQYHVWLPHQWR� LQWHUQL� DOO
8QLRQH� VHFRQGR� TXDOVLDVL� FRQYHQ]LRQH� GL� DUELWUDWR� R� DOWUR� UHJRODPHQWR� DUELWUDOH�� LYL�
FRPSUHVD� OD� FRQYHQ]LRQH� SHU� LO� UHJRODPHQWR� GHOOH� FRQWURYHUVLH� UHODWLYH� DJOL� LQYHVWLPHQWL� WUD� 6WDWL� H� FLWWDGLQL� GL� DOWUL� 6WDWL�
�FRQYHQ]LRQH� ,&6,'�� H� LO� UHJRODPHQWR�DUELWUDOH� GHOO
,&6,'�� LO� UHJRODPHQWR� DUELWUDOH� GHOOD�&RUWH�SHUPDQHQWH�GL� DUELWUDWR�� LO�
UHJRODPHQWR� DUELWUDOH� GHOO
,VWLWXWR� GL� DUELWUDWR� GHOOD�&DPHUD� GL� FRPPHUFLR� GL� 6WRFFROPD�� LO� UHJRODPHQWR�GL� DUELWUDWR� GHOOD�
&DPHUD� GL� FRPPHUFLR� LQWHUQD]LRQDOH� �,&&��� LO� UHJRODPHQWR� DUELWUDOH� GHOOD�&RPPLVVLRQH� GHOOH�1D]LRQL�8QLWH� SHU� LO� GLULWWR�
FRPPHUFLDOH�LQWHUQD]LRQDOH��81&,75$/��H�DUELWUDWL�DG�KRF��

35(62�$772� FKH� DOFXQL� WUDWWDWL� ELODWHUDOL� GL� LQYHVWLPHQWR� LQWHUQL� DOO
8QLRQH�� LYL� FRPSUHVD� OD� UHODWLYD� FODXVROD� GL� FDGXFLWj��
VRQR� JLj� VWDWL� GHQXQFLDWL� ELODWHUDOPHQWH�� H� FKH� DOWUL� WUDWWDWL� ELODWHUDOL� GL� LQYHVWLPHQWR� LQWHUQL� DOO
8QLRQH� OR� VRQR� VWDWL�
XQLODWHUDOPHQWH��H�FKH�q�VFDGXWR�LO�SHULRGR�GL�YLJHQ]D�GHOOD�ORUR�FODXVROD�GL�FDGXFLWj��

&219(1(1'2� FKH� LO� SUHVHQWH� DFFRUGR� ODVFLD� LPSUHJLXGLFDWD� OD� TXHVWLRQH� GHOOD� FRPSDWLELOLWj� FRQ� L� WUDWWDWL� GHOO
8(� GHOOH�
GLVSRVL]LRQL�VRVWDQ]LDOL�FRQWHQXWH�QHL�WUDWWDWL�ELODWHUDOL�GL�LQYHVWLPHQWR�LQWHUQL�DOO
8QLRQH��

&216,'(5$1'2�FKH�LO�SUHVHQWH�DFFRUGR�YHUWH�VXL�WUDWWDWL�ELODWHUDOL�GL�LQYHVWLPHQWR�LQWHUQL�DOO
8QLRQH��FKH�HVVR�QRQ�VL�DSSOLFD�
DL�SURFHGLPHQWL�WUD�6WDWL�PHPEUL�DL�VHQVL�GHOO
DUWLFROR����GHO�WUDWWDWR�VXOOD�&DUWD�GHOO
HQHUJLD��/
8QLRQH�H�L�VXRL�6WDWL�PHPEUL�
WUDWWHUDQQR�WDOH�TXHVWLRQH�LQ�XQ�VHFRQGR�WHPSR��

&216,'(5$1'2� FKH�� QHO� PRPHQWR� LQ� FXL� HVHUFLWDQR� XQD� GHOOH� OLEHUWj� IRQGDPHQWDOL�� TXDOL� OD� OLEHUWj� GL� VWDELOLPHQWR� R� OD�
OLEHUD�FLUFROD]LRQH�GHL�FDSLWDOL��JOL�LQYHVWLWRUL�GHJOL�6WDWL�PHPEUL�DJLVFRQR�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO
8QLRQH�
H�� GL� FRQVHJXHQ]D�� JRGRQR� GHOOD� WXWHOD� JDUDQWLWD� GD� WDOL� OLEHUWj� H�� D� VHFRQGD� GHL� FDVL�� GDO� GLULWWR� GHULYDWR� SHUWLQHQWH�� GDOOD�
&DUWD� GHL� GLULWWL� IRQGDPHQWDOL� GHOO
8QLRQH� HXURSHD� H� GDL� SULQFLSL� JHQHUDOL� GHO� GLULWWR� GHOO
8QLRQH�� FKH� LQFOXGRQR�� LQ�
SDUWLFRODUH�� L� SULQFLSL� GL� QRQ� GLVFULPLQD]LRQH�� SURSRU]LRQDOLWj�� FHUWH]]D� GHO� GLULWWR� H� WXWHOD� GHO� OHJLWWLPR� DIILGDPHQWR�
�VHQWHQ]D�GHOOD�&RUWH�QHOOD�FDXVD�&���������3IOHJHU��SXQWL�GD����D������$OORUTXDQGR�XQR�6WDWR�PHPEUR�DGRWWD�XQD�PLVXUD�
FKH�GHURJD�DG�XQD�OLEHUWj�IRQGDPHQWDOH�JDUDQWLWD�GDO�GLULWWR�GHOO
8QLRQH��WDOH�PLVXUD�ULHQWUD�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHO�
GLULWWR� GHOO
8QLRQH� H� VL� DSSOLFDQR�� DOWUHVu�� L� GLULWWL� IRQGDPHQWDOL� JDUDQWLWL� GDOOD� &DUWD� �VHQWHQ]D� GHOOD� &RUWH� QHOOD� FDXVD� &��
��������2QOLQH�*DPHV�+DQGHOV��SXQWL����H������

5$00(17$1'2�FKH�JOL�6WDWL�PHPEUL�VRQR�WHQXWL��D�QRUPD�GHOO
DUWLFROR�����SDUDJUDIR����VHFRQGR�FRPPD��78(��D�VWDELOLUH�
ULPHGL�JLXULVGL]LRQDOL�DSSURSULDWL�SHU�DVVLFXUDUH�XQD�WXWHOD�JLXULVGL]LRQDOH�HIIHWWLYD�SHU� L�GLULWWL�GHJOL� LQYHVWLWRUL�DL�VHQVL�GHO�
GLULWWR�GHOO
8QLRQH�� ,Q�SDUWLFRODUH�RJQL�6WDWR�PHPEUR�GHYH�JDUDQWLUH�FKH� L�SURSUL�RUJDQL�JLXULVGL]LRQDOL��DL� VHQVL�GHO�GLULWWR�
GHOO
8QLRQH�� VRGGLVILQR� L� UHTXLVLWL� GL� XQD� WXWHOD� JLXULVGL]LRQDOH� HIIHWWLYD� �VHQWHQ]D� GHOOD� &RUWH� QHOOD� FDXVD� &��������
$VVRFLDomR�6LQGLFDO�GRV�-Xt]HV�3RUWXJXHVHV��SXQWL�GD����D������
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5$00(17$1'2�FKH�OH�FRQWURYHUVLH�WUD�OH�SDUWL�FRQWUDHQWL�VXOO
LQWHUSUHWD]LRQH�R�DSSOLFD]LRQH�GHO�SUHVHQWH�DFFRUGR�D�QRUPD�
GHOO
DUWLFROR� ���� 7)8(� QRQ� GHYRQR� ULJXDUGDUH� OD� OHJLWWLPLWj� GHOOD�PLVXUD� FKH� q� RJJHWWR� GL� XQ� SURFHGLPHQWR� DUELWUDOH� WUD�
LQYHVWLWRUL�H�6WDWL�LQ�IRU]D�GHO�7UDWWDWR�%LODWHUDOH�GL�,QYHVWLPHQWR�FXL�VL�DSSOLFD�LO�SUHVHQWH�DFFRUGR��

7(1(1'2� 35(6(17(� FKH� OH� GLVSRVL]LRQL� GHO� SUHVHQWH� DFFRUGR� ODVFLDQR� LPSUHJLXGLFDWD� OD� SRVVLELOLWj� SHU� OD� &RPPLVVLRQH�
HXURSHD�R�XQR�6WDWR�PHPEUR�GL�SURSRUUH�ULFRUVR�GLQDQ]L�DOOD�&RUWH�LQ�YLUW��GHJOL�DUWLFROL����������H�����7)8(��

5$00(17$1'2� FKH�� DOOD� OXFH� GHOOH� FRQFOXVLRQL� GHO� &RQVLJOLR� (&2),1� GHOO
��� OXJOLR� ����� JOL� 6WDWL� PHPEUL� H� OD�
&RPPLVVLRQH� LQWHQVLILFKHUDQQR�VHQ]D�ULWDUGR� OH� ORUR�GLVFXVVLRQL�QHOO
LQWHQWR�GL�PHJOLR�JDUDQWLUH�XQD� WXWHOD�SLHQD�� IRUWH�HG�
HIIHWWLYD�GHJOL� LQYHVWLPHQWL�DOO
LQWHUQR�GHOO
8QLRQH�HXURSHD��7DOL�GLVFXVVLRQL�DYUDQQR�DG�RJJHWWR�DQFKH�JOL�DWWXDOL�SURFHVVL�H�
PHFFDQLVPL� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH�� QRQFKp� OD� QHFHVVLWj� GL� FUHDUH� DSSRVLWL� QXRYL� VWUXPHQWL� H�PHFFDQLVPL� R� GL�
PLJOLRUDUH� TXHOOL� DWWXDOPHQWH� GLVSRQLELOL� DL� VHQVL� GHO� GLULWWR� GHOO
8QLRQH� H�� TXDORUD� WDOH� QHFHVVLWj� YHQJD� DFFHUWDWD�� L�PH]]L�
LGRQHL�D�WDO�ILQH��

5$00(17$1'2�FKH� LO�SUHVHQWH�DFFRUGR� ODVFLD� LPSUHJLXGLFDWH� OH�XOWHULRUL�PLVXUH�H�D]LRQL�FKH�SRVVDQR�ULYHODUVL�QHFHVVDULH�
QHO� TXDGUR� GHO� GLULWWR� GHOO
8QLRQH� DO� ILQH� GL� JDUDQWLUH� XQ� OLYHOOR� SL�� HOHYDWR� GL� WXWHOD� GHJOL� LQYHVWLPHQWL� WUDQVIURQWDOLHUL�
DOO
LQWHUQR� GHOO
8QLRQH� HXURSHD� H� GL� FUHDUH� XQ� FRQWHVWR� QRUPDWLYR� SL�� SUHYHGLELOH�� VWDELOH� H� WUDVSDUHQWH� FKH� LQFHQWLYL� JOL�
LQYHVWLPHQWL�QHO�PHUFDWR�LQWHUQR��

&216,'(5$1'2� FKH� L� ULIHULPHQWL� DOO
8QLRQH� HXURSHD� FRQWHQXWL� QHO� SUHVHQWH� DFFRUGR� VL� LQWHQGRQR� IDWWL� DQFKH� DOOD� VXD�
SUHGHFHVVRUD�� OD� &RPXQLWj� HFRQRPLFD� HXURSHD�� SRL� &RPXQLWj� HXURSHD�� ILQR� D� TXDQGR� D� TXHVWD� q� VXEHQWUDWD� O
8QLRQH�
HXURSHD��

+$112�&219(1872�48$172�6(*8(��
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$57,&2/2���

'HILQL]LRQL�

$L�ILQL�GHO�SUHVHQWH�DFFRUGR�VL�LQWHQGH�SHU��

��� ©7UDWWDWR�%LODWHUDOH�GL�,QYHVWLPHQWRª��XQR�GHL�WUDWWDWL�GL�LQYHVWLPHQWR�GL�FXL�DOO
DOOHJDWR�$�R�%��

��� ©3URFHGLPHQWR� $UELWUDOHª�� LO� SURFHGLPHQWR� SURSRVWR� GLQDQ]L� D� XQ� FROOHJLR� DUELWUDOH� FRVWLWXLWR� DL� VHQVL� GL� XQ�7UDWWDWR�
%LODWHUDOH�GL�,QYHVWLPHQWR�SHU�ULVROYHUH�XQD�FRQWURYHUVLD�WUD�XQ�LQYHVWLWRUH�GL�XQR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�H�
XQ�DOWUR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD��

��� ©&ODXVROD� &RPSURPLVVRULDª�� OD� FODXVROD� FRPSURPLVVRULD� SHU� LQYHVWLWRUL� H� 6WDWL�� SUHYLVWD� GD� XQ� 7UDWWDWR� %LODWHUDOH� GL�
,QYHVWLPHQWR��FKH�SUHYHGH�LO�3URFHGLPHQWR�$UELWUDOH��

��� ©3URFHGLPHQWR� $UELWUDOH� &RQFOXVRª�� LO� 3URFHGLPHQWR� $UELWUDOH� FRQFOXVRVL� FRQ� XQ� DFFRUGR� WUDQVDWWLYR� R� XQ� ORGR�
GHILQLWLYR�UHVR�SULPD�GHO���PDU]R������SXUFKp��

D�� DO�ORGR�VLD�VWDWD�GDWD�GHELWD�HVHFX]LRQH�SULPD�GHO���PDU]R�������DQFKH�TXDORUD�QRQ�VLD�VWDWD�HVHJXLWD�R�DSSOLFDWD�XQD�
SUHWHVD�UHODWLYD�DOOH�FRQQHVVH�VSHVH�OHJDOL��H�QRQ�VLD�SHQGHQWH�DO���PDU]R������DOFXQ�SURFHGLPHQWR�GL�LPSXJQD]LRQH��
ULHVDPH�� UHYRFD]LRQH��DQQXOODPHQWR��HVHFX]LRQH�� UHYLVLRQH�R�DOWUR�SURFHGLPHQWR�DQDORJR� LQ� UHOD]LRQH�D�GHWWR� ORGR�
GHILQLWLYR��RSSXUH�

E�� LO�ORGR�VLD�VWDWR�UHYRFDWR�R�DQQXOODWR�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�DFFRUGR��

��� ©3URFHGLPHQWR�$UELWUDOH�3HQGHQWHª��LO�3URFHGLPHQWR�$UELWUDOH�SURSRVWR�SULPD�GHO���PDU]R������H�FKH�QRQ�VL�FRQILJXUD�
FRPH� 3URFHGLPHQWR� $UELWUDOH� &RQFOXVR�� LQGLSHQGHQWHPHQWH� GDOOD� IDVH� LQ� FXL� YHUVD� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH�DFFRUGR��

��� ©1XRYR�3URFHGLPHQWR�$UELWUDOHª��LO�3URFHGLPHQWR�$UELWUDOH�SURPRVVR�LO���PDU]R������R�VXFFHVVLYDPHQWH��

��� ©&ODXVROD�GL�&DGXFLWjª�� OD�GLVSRVL]LRQH� LQ�XQ�7UDWWDWR�%LODWHUDOH�GL� ,QYHVWLPHQWR�FKH�HVWHQGH� OD�SURWH]LRQH�SHU� OD� WXWHOD�
GHJOL�LQYHVWLPHQWL�HIIHWWXDWL�SULPD�GHOOD�GDWD�GL�HVWLQ]LRQH�GL�GHWWR�WUDWWDWR�SHU�XQ�XOWHULRUH�SHULRGR�GL�WHPSR��
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6(=,21(�� �

(67,1=,21(�'(, �75$77$7,�%,/$7(5$/, �', � ,19(67,0(172�

$57,&2/2���

(VWLQ]LRQH�GHL�7UDWWDWL�%LODWHUDOL�GL�,QYHVWLPHQWR�

�� ,�7UDWWDWL�%LODWHUDOL�GL�,QYHVWLPHQWR�GL�FXL�DOO
DOOHJDWR�$�VL�HVWLQJXRQR�LQ�FRQIRUPLWj�GHO�SUHVHQWH�DFFRUGR��

�� 6L�SUHFLVD�FKH�OD�&ODXVROD�GL�&DGXFLWj�FRQWHQXWD�QHL�7UDWWDWL�%LODWHUDOL�GL�,QYHVWLPHQWR�GL�FXL�DOO
DOOHJDWR�$�VL�HVWLQJXH�LQ�
FRQIRUPLWj�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR�H�FHVVD�GL�SURGXUUH�HIIHWWL��

$57,&2/2���

&HVVD]LRQH�GHL�SRVVLELOL�HIIHWWL�GHOOD�&ODXVROD�GL�&DGXFLWj�

/D� &ODXVROD� GL� &DGXFLWj� FRQWHQXWD� QHL� 7UDWWDWL� %LODWHUDOL� GL� ,QYHVWLPHQWR� GL� FXL� DOO
DOOHJDWR� %� VL� HVWLQJXH� FRQ� LO� SUHVHQWH�
DFFRUGR�H�FHVVD�GL�SURGXUUH�HIIHWWL�LQ�FRQIRUPLWj�GHOOH�GLVSRVL]LRQL�VWDELOLWH�QHO�SUHVHQWH�DFFRUGR��

$57,&2/2���

'LVSRVL]LRQL�FRPXQL�

�� /H� SDUWL� FRQWUDHQWL� FRQIHUPDQR� FKH� OH� &ODXVROH� &RPSURPLVVRULH� VRQR� LQ� FRQWUDVWR� FRQ� L� WUDWWDWL� GHOO
8(� H� VRQR�
SHUWDQWR� LQDSSOLFDELOL�� 3HU� HIIHWWR� GL� WDOH� LQFRPSDWLELOLWj� WUD� OH� &ODXVROH� &RPSURPLVVRULH� H� L� WUDWWDWL� GHOO
8(�� D� GHFRUUHUH�
GDOOD�GDWD�LQ�FXL�O
XOWLPD�GHOOH�SDUWL�GL�XQ�7UDWWDWR�%LODWHUDOH�GL�,QYHVWLPHQWR�q�GLYHQWDWD�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�
OD�&ODXVROD�&RPSURPLVVRULD�GL�GHWWR�7UDWWDWR�QRQ�SXz�IXQJHUH�GD�EDVH�JLXULGLFD�SHU�LO�3URFHGLPHQWR�$UELWUDOH��

�� /
HVWLQ]LRQH� GHL� 7UDWWDWL� %LODWHUDOL� GL� ,QYHVWLPHQWR� GL� FXL� DOO
DOOHJDWR� $� DL� VHQVL� GHOO
DUWLFROR� �� H� O
HVWLQ]LRQH� GHOOD�
&ODXVROD�&DGXFLWj�FRQWHQXWD�QHL�7UDWWDWL�%LODWHUDOL�GL�,QYHVWLPHQWR�GL�FXL�DOO
DOOHJDWR�%�DL�VHQVL�GHOO
DUWLFROR���KDQQR�HIIHWWR�D�
GHFRUUHUH��SHU�FLDVFXQ�WUDWWDWR��GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�DFFRUGR�SHU�OH�SDUWL�FRQWUDHQWL�LQWHUHVVDWH��FRQIRUPHPHQWH�
DOO
DUWLFROR�����

6(=,21(�� �

$=,21,�,17(17$7(�$, �6(16, �'(, �75$77$7,�%,/$7(5$/, �', � ,19(67,0(172�

$57,&2/2���

1XRYR�3URFHGLPHQWR�$UELWUDOH�

/H�&ODXVROH�&RPSURPLVVRULH�QRQ�SRVVRQR�IXQJHUH�GD�EDVH�JLXULGLFD�SHU�XQ�1XRYR�3URFHGLPHQWR�$UELWUDOH��

$57,&2/2���

3URFHGLPHQWR�$UELWUDOH�&RQFOXVR�

�� 1RQRVWDQWH�O
DUWLFROR����LO�SUHVHQWH�DFFRUGR�ODVFLD�LPSUHJLXGLFDWL�L�3URFHGLPHQWL�$UELWUDOL�&RQFOXVL��7DOL�SURFHGLPHQWL�
QRQ�VRQR�ULDSHUWL��

�� ,O� SUHVHQWH� DFFRUGR� QRQ� SUHJLXGLFD� OD� FRPSRVL]LRQH� DPLFKHYROH� GL� XQD� FRQWURYHUVLD� VRJJHWWD� D� 3URFHGLPHQWR�
$UELWUDOH�SURPRVVR�SULPD�GHO���PDU]R�������

,7 *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD�/� ������������������������������������������������������������������������������������������������������������������������������������������������ ������������



$57,&2/2���

2EEOLJKL�GHOOH�SDUWL�FRQWUDHQWL�LQ�UHOD]LRQH�DL�3URFHGLPHQWL�$UELWUDOL�3HQGHQWL�H�DL�1XRYL�3URFHGLPHQWL�$UELWUDOL�

/H� SDUWL� FRQWUDHQWL� FKH� VRQR� YLQFRODWH� GD� 7UDWWDWL� %LODWHUDOL� GL� ,QYHVWLPHQWR� VXOOD� EDVH� GHL� TXDOL� VRQR� VWDWL� SURPRVVL�
3URFHGLPHQWL�$UELWUDOL�3HQGHQWL�R�1XRYL�3URFHGLPHQWL�$UELWUDOL��

D�� LQIRUPDQR� L� FROOHJL� DUELWUDOL�� LQ� FRRSHUD]LRQH� WUD� ORUR� H� VXOOD� EDVH� GHOOD� GLFKLDUD]LRQH� GL� FXL� DOO
DOOHJDWR� &�� GHOOH�
FRQVHJXHQ]H�JLXULGLFKH�GHULYDQWL�GDOOD�VHQWHQ]D�$FKPHD�GL�FXL�DOO
DUWLFROR����H�

E�� TXDORUD�VLDQR�SDUWH�GL�XQ�SURFHGLPHQWR�JLXGL]LDULR�UHODWLYR�D�XQ�ORGR�DUELWUDOH�UHVR�LQ�IRU]D�GL�XQ�7UDWWDWR�%LODWHUDOH�GL�
,QYHVWLPHQWR��FKLHGRQR�DO�JLXGLFH�QD]LRQDOH�FRPSHWHQWH��DQFKH�GL�XQ�SDHVH�WHU]R��GL� UHYRFDUH�GHWWR� ORGR��DQQXOODUOR�R�
DVWHQHUVL�GDO�ULFRQRVFHUOR�H�GDUYL�HVHFX]LRQH��D�VHFRQGD�GHL�FDVL��

$57,&2/2���

0LVXUH�WUDQVLWRULH�DIIHUHQWL�DL�3URFHGLPHQWL�$UELWUDOL�3HQGHQWL�

�� 2YH� O
LQYHVWLWRUH� VLD� SDUWH� GL� XQ� 3URFHGLPHQWR� $UELWUDOH� 3HQGHQWH� H� QRQ� DEELD� LPSXJQDWR� OD�PLVXUD� RJJHWWR� GHOOD�
FRQWURYHUVLD�GLQDQ]L�DO�JLXGLFH�QD]LRQDOH�FRPSHWHQWH��VL�DSSOLFDQR�OH�PLVXUH�WUDQVLWRULH�GL�FXL�DJOL�DUWLFROL���H�����

�� 1RQ� WURYDQR� DSSOLFD]LRQH� OH�PLVXUH� WUDQVLWRULH� GL� FXL� DO� SUHVHQWH� DUWLFROR� TXDQGR�� SULPD� GHOO
HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH�DFFRUGR��VLD�UHVR�XQ�ORGR�GHILQLWLYR�FKH�DFFHUWL�FKH�OD�PLVXUD�FRQWURYHUVD�QRQ�ULHQWUD�QHOO
DPELWR�GL�DSSOLFD]LRQH�
GHO�7UDWWDWR�%LODWHUDOH�GL�,QYHVWLPHQWR�LQ�TXHVWLRQH�RYYHUR�QRQ�YLROD�GHWWR�7UDWWDWR��

�� 2YH� XQ� 3URFHGLPHQWR� $UELWUDOH� 3HQGHQWH� ULFRPSUHQGD� GRPDQGH� ULFRQYHQ]LRQDOL� IRUPXODWH� GDOOD� SDUWH� FRQWUDHQWH�
LQWHUHVVDWD��D�GHWWH�GRPDQGH�VL�DSSOLFDQR�PXWDWLV�PXWDQGLV�LO�SUHVHQWH�DUWLFROR�H�JOL�DUWLFROL���H�����

�� /D� SDUWH� FRQWUDHQWH� LQWHUHVVDWD� H� O
LQYHVWLWRUH� SRVVRQR� FRQFRUGDUH� DOWUH� DGHJXDWH� IRUPH� GL� ULVROX]LRQH� GHOOH�
FRQWURYHUVLH��LYL�FRPSUHVD�OD�FRPSRVL]LRQH�DPLFKHYROH��SXUFKp�FRPSDWLELOL�FRQ�LO�GLULWWR�GHOO
8QLRQH��

$57,&2/2���

'LDORJR�VWUXWWXUDWR�LQ�FDVR�GL�3URFHGLPHQWR�$UELWUDOH�3HQGHQWH�

�� 8Q�LQYHVWLWRUH�FKH�VLD�SDUWH�GL�XQ�3URFHGLPHQWR�$UELWUDOH�3HQGHQWH�SXz�FKLHGHUH�DOOD�SDUWH�FRQWUDHQWH�LQWHUHVVDWD�GDO�
SURFHGLPHQWR�GL�DWWLYDUH�LO�PHFFDQLVPR�GL�ULVROX]LRQH�GHOOH�FRQWURYHUVLH�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��SXUFKp��

D�� LO�3URFHGLPHQWR�$UELWUDOH�3HQGHQWH�VLD�VWDWR�VRVSHVR�VX�ULFKLHVWD�HVSOLFLWD�GHOO
LQYHVWLWRUH��H��

E�� LQ� FDVR� GL� ORGR� JLj� UHVR� QHO� 3URFHGLPHQWR� $UELWUDOH� 3HQGHQWH� PD� D� FXL� DQFRUD� QRQ� VLD� VWDWD� GDWD� HVHFX]LRQH� R�
DSSOLFD]LRQH�GHILQLWLYD��O
LQYHVWLWRUH�VL�LPSHJQL�DG�DVWHQHUVL�GDO�SURSRUUH�XQ�SURFHGLPHQWR�SHU�LO�VXR�ULFRQRVFLPHQWR��OD�
VXD� HVHFX]LRQH�� OD� VXD� DSSOLFD]LRQH� R� LO� VXR� SDJDPHQWR� LQ� XQR� 6WDWR�PHPEUR� R� LQ� XQ� SDHVH� WHU]R� RSSXUH�� VH� GHWWR�
SURFHGLPHQWR�q�JLj�LQL]LDWR��D�FKLHGHUQH�OD�VRVSHQVLRQH��

/D�SDUWH�FRQWUDHQWH�LQWHUHVVDWD�ULVSRQGH�SHU�LVFULWWR�HQWUR�GXH�PHVL��FRQIRUPHPHQWH�DL�SDUDJUDIL�GD���D����

$QFKH� XQD� SDUWH� FRQWUDHQWH� SXz� FKLHGHUH� DOO
LQYHVWLWRUH� FRLQYROWR� QHO� 3URFHGLPHQWR� $UELWUDOH� 3HQGHQWH� GL� DWWLYDUH� LO�
PHFFDQLVPR� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� SUHYLVWR�GDO� SUHVHQWH� DUWLFROR�� /
LQYHVWLWRUH� SXz� DFFHWWDUH� SHU� LVFULWWR� HQWUR�
GXH�PHVL��SXUFKp�VLDQR�VRGGLVIDWWH�OH�FRQGL]LRQL�GL�FXL�DO�SULPR�FRPPD��OHWWHUH�D��H�E���

/D�ULVSRVWD�GHOOD�SDUWH�FRQWUDHQWH�LQWHUHVVDWD�R�O
DFFHWWD]LRQH�GHOO
LQYHVWLWRUH�GHYRQR�LQGLFDUH��VH�GHO�FDVR��FKH�OD�SURFHGXUD�
GL�ULVROX]LRQH�GHOOD�FRQWURYHUVLD�q�DYYLDWD��

�� /D�SURFHGXUD�GL�ULVROX]LRQH�GHOOD�FRQWURYHUVLD�SXz�HVVHUH�DYYLDWD�VROWDQWR�QHL�VHL�PHVL�VXFFHVVLYL�DOO
HVWLQ]LRQH��DL�VHQVL�
GHOO
DUWLFROR� �� R� �� GHO� SUHVHQWH� DFFRUGR�� GHO� 7UDWWDWR� %LODWHUDOH� GL� ,QYHVWLPHQWR� LQ� IRU]D� GHO� TXDOH� HUD� VWDWR� SURSRVWR� LO�
3URFHGLPHQWR�$UELWUDOH�3HQGHQWH��FRQ�ULFKLHVWD�SURSRVWD�D�QRUPD�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR��

�� ,O� PHFFDQLVPR� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� q� G
REEOLJR� VH� OD� &RUWH� R� XQ� JLXGLFH� QD]LRQDOH� KD� GLFKLDUDWR�� FRQ�
VHQWHQ]D� QRQ� DVVRJJHWWDELOH� D� LPSXJQD]LRQH�� FKH� OD� PLVXUD� QD]LRQDOH� LQ� FRQWHVWD]LRQH� QHO� SURFHGLPHQWR� GL� FXL� DO�
SDUDJUDIR���q�LQ�FRQWUDVWR�FRQ�LO�GLULWWR�GHOO
8QLRQH��

,7 *D]]HWWD� XIILFLDOH� GHOO·8QLRQH� HXURSHD����������������������������������������������������������������������������������������������������������������������������������������������������� /� ��������



�� ,O� PHFFDQLVPR� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� QRQ� SXz� HVVHUH� DWWLYDWR� VH� OD� &RUWH� R� XQ� JLXGLFH� QD]LRQDOH� KD�
GLFKLDUDWR��FRQ�VHQWHQ]D�QRQ�DVVRJJHWWDELOH�D�LPSXJQD]LRQH��FKH�OD�PLVXUD�QD]LRQDOH�LQ�FRQWHVWD]LRQH�QHO�SURFHGLPHQWR�GL�
FXL�DO�SDUDJUDIR���QRQ�q�LQ�FRQWUDVWR�FRQ�LO�GLULWWR�GHOO
8QLRQH��/R�VWHVVR�YDOH�VH� OD�&RPPLVVLRQH�HXURSHD�KD�DGRWWDWR�XQD�
GHFLVLRQH�SRL�GLYHQXWD�GHILQLWLYD�OD�TXDOH�VWDELOLVFD�FKH�GHWWD�PLVXUD�QRQ�q�LQ�FRQWUDVWR�FRQ�LO�GLULWWR�GHOO
8QLRQH��

�� 6H�q� LQ�FRUVR�XQ�SURFHGLPHQWR�JLXULVGL]LRQDOH�LO�FXL�RJJHWWR�q�RWWHQHUH�OD�VHQWHQ]D�GL�FXL�DO�SDUDJUDIR���R���� OD�SDUWH�
FRQWUDHQWH� LQWHUHVVDWD� QH� LQIRUPD� O
LQYHVWLWRUH� QHOOD� ULVSRVWD� GL� FXL� DO� SDUDJUDIR� ��� /
DYYLR� GHOOD� SURFHGXUD� GL� ULVROX]LRQH�
GHOOD� FRQWURYHUVLD� q� VRVSHVR� ILQFKp� LO� SURFHGLPHQWR� JLXULVGL]LRQDOH� QRQ� DEELD� GDWR� OXRJR� D� XQD� VHQWHQ]D� QRQ�
DVVRJJHWWDELOH�D�LPSXJQD]LRQH��/D�SDUWH�FRQWUDHQWH�LQWHUHVVDWD�QH�LQIRUPD�O
LQYHVWLWRUH�HQWUR�GXH�VHWWLPDQH�GDOOD�SURQXQFLD�
GL�WDOH�VHQWHQ]D��/R�VWHVVR�YDOH�VH�OD�&RPPLVVLRQH�HXURSHD�KD�DGRWWDWR�XQD�GHFLVLRQH�FKH�QRQ�q�DQFRUD�GLYHQXWD�GHILQLWLYD��

�� ,O�PHFFDQLVPR�GL� ULVROX]LRQH�GHOOH� FRQWURYHUVLH�SXz�HVVHUH�DWWLYDWR�TXDORUD�SRVVD�FRQILJXUDUVL�YLROD]LRQH�GHO�GLULWWR�
GHOO
8QLRQH�D�VHJXLWR�GL�XQD�PLVXUD�QD]LRQDOH� LQ�FRQWHVWD]LRQH�QHO�SURFHGLPHQWR�GL�FXL�DO�SDUDJUDIR���H�QRQ�VL�DSSOLFKL� LO�
SDUDJUDIR���Qp�LO�SDUDJUDIR����

�� 8Q�IDFLOLWDWRUH�LPSDU]LDOH�VRUYHJOLD�OD�SURFHGXUD�GL�ULVROX]LRQH�GHOOD�FRQWURYHUVLD�DO�ILQH�GL�RWWHQHUH�XQD�FRPSRVL]LRQH�
H[WUDJLXGL]LDOH� HG� H[WUDDUELWUDOH� DPLFKHYROH�� OHFLWD� HG� HTXD� WUD� OH� SDUWL� GHOOD� FRQWURYHUVLD� JLj� RJJHWWR� GL� 3URFHGLPHQWR�
$UELWUDOH�� /D� SURFHGXUD� GL� ULVROX]LRQH� q� VYROWD� LQ� PRGR� LPSDU]LDOH� H� ULVHUYDWR�� $� FLDVFXQD� SDUWH� GHOOD� SURFHGXUD� GL�
ULVROX]LRQH�q�GDWD�OD�SRVVLELOLWj�GL�FRPXQLFDUH�OH�SURSULH�RVVHUYD]LRQL��

�� ,O�IDFLOLWDWRUH�q�GHVLJQDWR�GL�FRPXQH�DFFRUGR�GDOO
LQYHVWLWRUH�H�GDOOD�SDUWH�FRQWUDHQWH�LQWHUHVVDWD�FKH�DJLVFH�LQ�TXDOLWj�GL�
FRQYHQXWR� QHO� 3URFHGLPHQWR�$UELWUDOH� 3HQGHQWH� GL� FXL� WUDWWDVL�� ,O� IDFLOLWDWRUH� q� VFHOWR� WUD� SHUVRQDOLWj� FKH� RIIUDQR� WXWWH� OH�
JDUDQ]LH� GL� LQGLSHQGHQ]D� H� LPSDU]LDOLWj� H� FKH�SRVVHJJDQR� WXWWH� OH� TXDOLILFKH�QHFHVVDULH�� WUD� FXL�XQD�SURIRQGD� FRQRVFHQ]D�
GHO� GLULWWR�GHOO
8QLRQH�� ,O� IDFLOLWDWRUH�QRQ� q� FLWWDGLQR�GHOOR� 6WDWR�PHPEUR� LQ� FXL� q� VWDWR� UHDOL]]DWR� O
LQYHVWLPHQWR�� Qp� GHOOR�
6WDWR� PHPEUR� GL� RULJLQH� GHOO
LQYHVWLWRUH� H� QRQ� GHYH� YHUVDUH� LQ� XQD� VLWXD]LRQH� GL� FRQIOLWWR� GL� LQWHUHVVL�� 6H� QHO� PHVH�
VXFFHVVLYR� DOO
DYYLR� GHOOD� SURFHGXUD� GL� ULVROX]LRQH� QRQ� YLHQH� UDJJLXQWR� XQ� DFFRUGR� FRPXQH� VXOOD� VFHOWD� GHO� IDFLOLWDWRUH�
LPSDU]LDOH�� O
LQYHVWLWRUH� R� OD� SDUWH� FRQWUDHQWH� LQWHUHVVDWD� FKH� DJLVFH� LQ� TXDOLWj� GL� FRQYHQXWR� QHO� 3URFHGLPHQWR� $UELWUDOH�
3HQGHQWH� LQ� TXHVWLRQH� FKLHGH� DO� GLUHWWRUH� JHQHUDOH� GHO� VHUYL]LR� JLXULGLFR� GHOOD� &RPPLVVLRQH� HXURSHD� GL� GHVLJQDUH� XQ� H[�
PHPEUR� GHOOD� &RUWH� GL� JLXVWL]LD� GHOO
8QLRQH� HXURSHD�� LO� TXDOH� QRPLQD�� SUHYLD� FRQVXOWD]LRQH� GL� FLDVFXQD� SDUWH� GHOOD�
FRQWURYHUVLD��XQD�SHUVRQDOLWj�FKH�ULXQLVFD� L�FULWHUL�VWDELOLWL�QHO�SUHVHQWH�SDUDJUDIR��/
DOOHJDWR�'�ILVVD�XQ�WDULIIDULR� LQGLFDWLYR�
GHL�FRPSHQVL�SHU�LO�IDFLOLWDWRUH��

�� ,O� IDFLOLWDWRUH� FKLHGH� DOO
LQYHVWLWRUH� H� DOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDWR� UHDOL]]DWR� O
LQYHVWLPHQWR� GL� SUHVHQWDUH�
RVVHUYD]LRQL� VFULWWH� QHL� GXH� PHVL� VXFFHVVLYL� DOOD� VXD� QRPLQD�� 1HOO·LSRWHVL� LQ� FXL� VLD� VWDWD� DYYLDWD� XQD� SURFHGXUD� GL�
ULVROX]LRQH�GHOOH�FRQWURYHUVLH�DL�VHQVL�GHO�SDUDJUDIR���� LO� IDFLOLWDWRUH�SXz�FKLHGHUH�DOOD�&RPPLVVLRQH�HXURSHD�XQ�SDUHUH��GD�
UHQGHUVL�HQWUR�GXH�PHVL��VXOOH�HYHQWXDOL�TXHVWLRQL�GL�GLULWWR�GHOO
8QLRQH��

��� ,O� IDFLOLWDWRUH�RUJDQL]]D�VHFRQGR� LPSDU]LDOLWj� L�QHJR]LDWL�SHU� OD� ULVROX]LRQH�GHOOD�FRQWURYHUVLD�H�FRDGLXYD� OH�SDUWL� LQ�
YLVWD�GL�XQD�FRPSRVL]LRQH�DPLFKHYROH�HQWUR�VHL�PHVL�GDOOD�VXD�QRPLQD�R�HQWUR�XQ�WHUPLQH�SL��OXQJR�VH�FRVu�FRQYHQJRQR�OH�
SDUWL��/H�SDUWL�SDUWHFLSDQR�DO�SURFHVVR�LQ�EXRQD�IHGH��,O�IDFLOLWDWRUH�WLHQH�LQ�GHELWR�FRQWR�OH�VHQWHQ]H�GHOOD�&RUWH�R�GHO�JLXGLFH�
QD]LRQDOH�� OH� GHFLVLRQL� GHOOD� &RPPLVVLRQH� HXURSHD� GLYHQXWH� GHILQLWLYH� H� LO� SDUHUH� GL� FXL� DO� SDUDJUDIR� ��� XOWLPD� IUDVH�� ,O�
IDFLOLWDWRUH� WLHQH� DOWUHVu� FRQWR� GHL� SURYYHGLPHQWL� DGRWWDWL� GDOOD� SDUWH� FRQWUDHQWH� LQWHUHVVDWD� SHU� FRQIRUPDUVL� DOOD� VHQWHQ]D�
GHOOD�&RUWH�H�GHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�VXOO
HQWLWj�GHO�ULVDUFLPHQWR�GHO�GDQQR�DL�VHQVL�GHO�GLULWWR�GHOO
8QLRQH��

��� 6H�QRQ�JLXQJRQR�D�XQD� FRPSRVL]LRQH�DPLFKHYROH�HQWUR� LO� WHUPLQH�GL� FXL� DO�SDUDJUDIR����� OH�SDUWL�GHOOD�SURFHGXUD�
KDQQR�XQ�PHVH�SHU�SURSRUUH�XQ�UHJRODPHQWR�GHOOD�FRQWURYHUVLD�FKH�ULWHQJDQR�DFFHWWDELOH��&LDVFXQD�SURSRVWD�q�FRPXQLFDWD�
SHU�LVFULWWR�H�VHQ]D�ULWDUGR�DOO
DOWUD�SDUWH�GHOOD�SURFHGXUD�SHU�RVVHUYD]LRQL��,O�IDFLOLWDWRUH�RUJDQL]]D�QXRYL�QHJR]LDWL�VX�TXHVWD�
EDVH�QHOO
LQWHQWR�GL�UDJJLXQJHUH�XQD�VROX]LRQH�DFFHWWDELOH�SHU�HQWUDPEH�OH�SDUWL��

��� (QWUR� XQ� PHVH� GDOOD� FRPXQLFD]LRQH� GHOOH� SURSRVWH� H� WHQHQGR� FRQWR� GHJOL� XOWHULRUL� VFDPEL� GL� YHGXWH� GL� FXL� DO�
SDUDJUDIR� ���� LO� IDFLOLWDWRUH�SUHVHQWD� SHU� LVFULWWR� OD� SURSRVWD�PRGLILFDWD� GHILQLWLYD� GL� FRPSRVL]LRQH� DPLFKHYROH�� (QWUR� XQ�
PHVH�GDO�ULFHYLPHQWR�GHOOD�SURSRVWD�FLDVFXQD�SDUWH�GHOOD�SURFHGXUD�GHFLGH�VH�DFFHWWDUH� OD�SURSRVWD�GHILQLWLYD�H�QH�LQIRUPD�
O
DOWUD�SDUWH�SHU�LVFULWWR��

��� /D�SDUWH�GHOOD�SURFHGXUD�FKH�QRQ�DFFHWWL�OD�SURSRVWD�GHILQLWLYD�FRPXQLFD�DOO
DOWUD�SDUWH�VHQ]D�ULWDUGR�H�SHU�LVFULWWR�OH�
UDJLRQL�GL�WDOH�GHFLVLRQH��VRSSULPHQGR�OH�LQIRUPD]LRQL�ULVHUYDWH��RYH�QHFHVVDULR��&LDVFXQD�SDUWH�GHOOD�SURFHGXUD�VRVWLHQH�OH�
SURSULH�VSHVH�H�PHWj�GHO�FRPSHQVR�GHO�IDFLOLWDWRUH�H�GHL�FRVWL�ORJLVWLFL�GHOOD�SURFHGXUD��
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��� 6H� YL� q� DFFRUGR� VXL� WHUPLQL� GHOOD� FRPSRVL]LRQH�� OH� SDUWL� GHOOD� SURFHGXUD� OL� DFFHWWDQR� VHQ]D� ULWDUGR� LQ� PRGR�
JLXULGLFDPHQWH�YLQFRODQWH��,�WHUPLQL�GHOOD�FRPSRVL]LRQH��

D�� GHYRQR�LQFOXGHUH��

L�� O
REEOLJR�LQ�FDSR�DOO
LQYHVWLWRUH�GL�ULQXQFLDUH�DO�SURFHGLPHQWR�DUELWUDOH�RYYHUR�DOO
HVHFX]LRQH�GL�XQ�ORGR�JLj�UHVR�PD�D�
FXL�DQFRUD�QRQ�VLD�VWDWD�GDWD�HVHFX]LRQH�R�DSSOLFD]LRQH�GHILQLWLYD��RSSXUH��VH�GHO�FDVR�� WHQHUH�FRQWR�GHJOL�HYHQWXDOL�
ULVDUFLPHQWL�JLj�FRUULVSRVWL�QHO�3URFHGLPHQWR�$UELWUDOH�3HQGHQWH�RQGH�HYLWDUH�LO�GRSSLR�ULVDUFLPHQWR��H�

LL�� O
LPSHJQR�DG�DVWHQHUVL�GDO�SURSRUUH�XQ�1XRYR�3URFHGLPHQWR�$UELWUDOH��H�

E�� SRVVRQR� LQFOXGHUH� OD� ULQXQFLD� D� WXWWL� JOL� DOWUL� GLULWWL� H� SUHWHVH� FRQQHVVL� DOOD� PLVXUD� UHODWLYL� DO� SURFHGLPHQWR� GL� FXL� DO�
SDUDJUDIR����

$57,&2/2����

$FFHVVR�DL�JLXGLFL�QD]LRQDOL�

�� /
LQYHVWLWRUH�KD�LO�GLULWWR�GL�DFFHGHUH�DL�PH]]L�GL�ULFRUVR�JLXULVGL]LRQDOH�SUHYLVWL�GDO�GLULWWR�LQWHUQR�DYYHUVR�XQD�PLVXUD�
FRQWURYHUVD� JLj� RJJHWWR� GL� 3URFHGLPHQWR� $UELWUDOH� 3HQGHQWH�� DQFKH� VH� VRQR� VFDGXWL� L� WHUPLQL� SUHYLVWL� GDOO·RUGLQDPHQWR�
QD]LRQDOH�SHU�HVSHULUH�O
D]LRQH��HQWUR�L�WHUPLQL�GL�FXL�DO�SDUDJUDIR���SXUFKp��

D�� O
LQYHVWLWRUH�ULQXQFL�DO�3URFHGLPHQWR�$UELWUDOH�3HQGHQWH�H�D�WXWWL�L�GLULWWL�H�WXWWH�OH�SUHWHVH�DL�VHQVL�GHO�SHUWLQHQWH�7UDWWDWR�
%LODWHUDOH� GL� ,QYHVWLPHQWR� RYYHUR� DOO
HVHFX]LRQH� GL� XQ� ORGR� JLj� UHVR�PD� D� FXL� DQFRUD� QRQ� VLD� VWDWD� GDWD� HVHFX]LRQH� R�
DSSOLFD]LRQH�GHILQLWLYD�H�VL�LPSHJQL�DG�DVWHQHUVL�GDO�SURSRUUH�XQ�1XRYR�3URFHGLPHQWR�$UELWUDOH��

L�� QHL� VHL�PHVL� VXFFHVVLYL� DOO
HVWLQ]LRQH�GHO�7UDWWDWR�%LODWHUDOH� GL� ,QYHVWLPHQWR� LQ� IRU]D�GHO� TXDOH� HUD� VWDWR�SURSRVWR� LO�
3URFHGLPHQWR�$UELWUDOH�3HQGHQWH��RYH�QRQ�VLD�VWDWR�IDWWR�ULFRUVR�DO�GLDORJR�VWUXWWXUDWR�GL�FXL�DOO
DUWLFROR����

LL�� QHL�VHL�PHVL�VXFFHVVLYL�DOOD�GDWD�LQ�FXL�OD�SDUWH�FRQWUDHQWH�LQWHUHVVDWD�UHVSLQJH�OD�GRPDQGD�GHOO
LQYHVWLWRUH�GL�DYYLDUH�
XQ�GLDORJR�VWUXWWXUDWR�D�QRUPD�GHOO
DUWLFROR����SDUDJUDIL���H����RSSXUH�

LLL�� QHL�VHL�PHVL�VXFFHVVLYL�DOOD�GDWD�LQ�FXL�O
XOWLPD�GHOOH�SDUWL�FRPXQLFD�OD�VXD�GHFLVLRQH�D�QRUPD�GHOO
DUWLFROR����SDUDJUDIR�
����RYH�VLD�VWDWR�IDWWR�ULFRUVR�DO�GLDORJR�VWUXWWXUDWR�GL�FXL�DOO
DUWLFROR����

E�� O
DFFHVVR�DO�JLXGLFH�QD]LRQDOH�VHUYD�SHU�IDU�YDOHUH�XQD�SUHWHVD�LQ�IRU]D�GHO�GLULWWR�QD]LRQDOH�R�GHOO
8QLRQH��H�

F�� VH�GHO�FDVR��QRQ�VLD�VWDWR�FRQFOXVR�QHVVXQ�DFFRUGR�WUDQVDWWLYR�LQ�HVLWR�DO�GLDORJR�VWUXWWXUDWR�GL�FXL�DOO
DUWLFROR����

�� ,�WHUPLQL�SUHYLVWL�GDOO·RUGLQDPHQWR�QD]LRQDOH�SHU�DFFHGHUH�DL�JLXGLFL�QD]LRQDOL�D�QRUPD�GHO�SDUDJUDIR���VL�FRQVLGHUDQR�
D� GHFRUUHUH� GDOOD� GDWD� LQ� FXL� O
LQYHVWLWRUH� ULQXQFLD� DO� 3URFHGLPHQWR� $UELWUDOH� 3HQGHQWH� RYYHUR�� D� VHFRQGD� GHL� FDVL��
DOO
HVHFX]LRQH� GL� XQ� ORGR� JLj� UHVR� PD� D� FXL� DQFRUD� QRQ� VLD� VWDWD� GDWD� HVHFX]LRQH� R� DSSOLFD]LRQH� GHILQLWLYD� H� LQ� FXL� VL�
LPSHJQD�DG�DVWHQHUVL�GDO�SURSRUUH�XQ�1XRYR�3URFHGLPHQWR�$UELWUDOH�FRQIRUPHPHQWH�DO�SDUDJUDIR����OHWWHUD�D���H�KDQQR�OD�
GXUDWD�SUHVFULWWD�GDO�GLULWWR�QD]LRQDOH�DSSOLFDELOH��

�� 6L� SUHFLVD� FKH� OH� GLVSRVL]LRQL� GHL� 7UDWWDWL� %LODWHUDOL� GL� ,QYHVWLPHQWR� HVWLQWL� LQ� YLUW�� GHO� SUHVHQWH� DFFRUGR� QRQ� VRQR�
FRQVLGHUDWH� SDUWH� GHO� GLULWWR� DSSOLFDELOH� QHL� SURFHGLPHQWL� SURSRVWL� GLQDQ]L� DO� JLXGLFH� QD]LRQDOH� LQ� YLUW�� GHO� SUHVHQWH�
DFFRUGR��

�� 6L� SUHFLVD� FKH� OH� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� QRQ�SRVVRQR� HVVHUH� LQWHUSUHWDWH�QHO� VHQVR� GL� GDUH� DGLWR� D� QXRYL�
ULFRUVL�JLXULVGL]LRQDOL�FKH�O
LQYHVWLWRUH�QRQ�SRWUHEEH�HVSHULUH�DL�VHQVL�GHO�GLULWWR�QD]LRQDOH�DSSOLFDELOH��

�� ,� JLXGLFL� QD]LRQDOL� WHQJRQR� FRQWR� GHJOL� HYHQWXDOL� ULVDUFLPHQWL� JLj� FRUULVSRVWL� QHO� 3URFHGLPHQWR�$UELWUDOH� 3HQGHQWH�
RQGH�HYLWDUH�LO�GRSSLR�ULVDUFLPHQWR��

6(=,21(�� �

',6326,=,21,�),1$/, �

$57,&2/2����

'HSRVLWDULR�

�� ,O�VHJUHWDULR�JHQHUDOH�GHO�&RQVLJOLR�GHOO
8QLRQH�HXURSHD�q�GHSRVLWDULR�GHO�SUHVHQWH�DFFRUGR��
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�� ,O�VHJUHWDULR�JHQHUDOH�GHO�&RQVLJOLR�GHOO
8QLRQH�HXURSHD�QRWLILFD�DOOH�SDUWL�FRQWUDHQWL��

D�� O
HYHQWXDOH�GHFLVLRQH�GL�DSSOLFD]LRQH�SURYYLVRULD�GL�FXL�DOO
DUWLFROR�����

E�� LO�GHSRVLWR�GHJOL�VWUXPHQWL�GL�UDWLILFD��DFFHWWD]LRQH�R�DSSURYD]LRQH�GL�FXL�DOO
DUWLFROR�����

F�� OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�DFFRUGR�DL�VHQVL�GHOO
DUWLFROR�����SDUDJUDIR����

G�� OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�DFFRUGR�SHU�FLDVFXQD�SDUWH�FRQWUDHQWH��VWDELOLWD�FRQIRUPHPHQWH�DOO
DUWLFROR�����
SDUDJUDIR����

�� ,O�VHJUHWDULR�JHQHUDOH�GHO�&RQVLJOLR�GHOO
8QLRQH�HXURSHD�SXEEOLFD�O
DFFRUGR�QHOOD�*D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD��

$57,&2/2����

$OOHJDWL�

�� *OL�DOOHJDWL�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�DFFRUGR��

�� Ë� FRQVLGHUDWR�XQ�7UDWWDWR�%LODWHUDOH� GL� ,QYHVWLPHQWR� GL� FXL� DOO
DOOHJDWR�%� LO� 7UDWWDWR�%LODWHUDOH� GL� ,QYHVWLPHQWR� GL� FXL�
DOO
DOOHJDWR�$�FKH�QRQ�VLD�LQ�YLJRUH�DOOD�GDWD�LQ�FXL�HQWUD�LQ�YLJRUH�LO�SUHVHQWH�DFFRUGR�SHU�OH�SDUWL�FRQWUDHQWL� LQWHUHVVDWH�PD�
QHO� FXL� DPELWR� GL� DSSOLFD]LRQH� SRVVDQR� DQFRUD� ULHQWUDUH�� LQ� YLUW�� GHOOD� VXD� &ODXVROD� GL� &DGXFLWj�� LQYHVWLPHQWL� HIIHWWXDWL�
SULPD�GHOOD�GDWD�GL�HVWLQ]LRQH��

$57,&2/2����

5LVHUYH�

1RQ�VRQR�DPPHVVH�ULVHUYH�DO�SUHVHQWH�DFFRUGR��

$57,&2/2����

&RPSRVL]LRQH�GHOOH�FRQWURYHUVLH�

�� /H� FRQWURYHUVLH� WUD� OH� SDUWL� FRQWUDHQWL� ULJXDUGDQWL� O
DSSOLFD]LRQH� R� O
LQWHUSUHWD]LRQH� GHO� SUHVHQWH� DFFRUGR� VRQR�
FRPSRVWH��QHOOD�PLVXUD�GHO�SRVVLELOH��LQ�YLD�DPLFKHYROH��

�� 6H�HQWUR����JLRUQL�QRQ�q� VWDWR�SRVVLELOH�SHUYHQLUH�D�XQD�FRPSRVL]LRQH�DPLFKHYROH��RJQL�SDUWH�FRQWUDHQWH�SXz��FRQ�
XQD�VXD�ULFKLHVWD��VRWWRSRUUH�OD�FRQWURYHUVLD�DOOD�GHFLVLRQH�GHOOD�&RUWH�LQ�FRQIRUPLWj�GHOO
DUWLFROR�����7)8(��

�� 6L�SUHFLVD�FKH�LO�SUHVHQWH�DUWLFROR�FRVWLWXLVFH�FRPSURPHVVR�WUD�OH�SDUWL�FRQWUDHQWL�DL�VHQVL�GHOO
DUWLFROR�����7)8(��

$57,&2/2����

5DWLILFD��DSSURYD]LRQH�R�DFFHWWD]LRQH�

,O�SUHVHQWH�DFFRUGR�q�VRJJHWWR�D�UDWLILFD��DSSURYD]LRQH�R�DFFHWWD]LRQH��

/H�SDUWL�FRQWUDHQWL�GHSRVLWDQR�SUHVVR�LO�GHSRVLWDULR�L�ORUR�VWUXPHQWL�GL�UDWLILFD��DSSURYD]LRQH�R�DFFHWWD]LRQH��

$57,&2/2����

(QWUDWD�LQ�YLJRUH�

�� ,O�SUHVHQWH�DFFRUGR�HQWUD�LQ�YLJRUH����JLRUQL�GL�FDOHQGDULR�D�GHFRUUHUH�GDOOD�GDWD�LQ�FXL�LO�GHSRVLWDULR�ULFHYH�LO�VHFRQGR�
VWUXPHQWR�GL�UDWLILFD��DSSURYD]LRQH�R�DFFHWWD]LRQH��

�� 3HU� FLDVFXQD� SDUWH� FRQWUDHQWH� FKH� OR� UDWLILFKL�� DFFHWWL� R� DSSURYL� GRSR� OD� VXD� HQWUDWD� LQ� YLJRUH� FRQIRUPHPHQWH� DO�
SDUDJUDIR���� LO�SUHVHQWH�DFFRUGR�HQWUD� LQ�YLJRUH����JLRUQL�GL� FDOHQGDULR�D�GHFRUUHUH�GDOOD�GDWD� LQ�FXL� WDOH�SDUWH�FRQWUDHQWH�
DEELD�GHSRVLWDWR�LO�VXR�VWUXPHQWR�GL�UDWLILFD��DSSURYD]LRQH�R�DFFHWWD]LRQH��
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�� 3ULPD� FKH� LO� SUHVHQWH� DFFRUGR� HQWUL� LQ� YLJRUH� QHL� VXRL� FRQIURQWL�� OD� SDUWH� FRQWUDHQWH� FKH� VLD� DQFKH� SDUWH� GL� XQ�
3URFHGLPHQWR�$UELWUDOH�3HQGHQWH��VH�UDWLILFD��DSSURYD�R�DFFHWWD� LO�SUHVHQWH�DFFRUGR��QH� LQIRUPD�O
DOWUD�SDUWH�FRQWUDHQWH�GHO�
SURFHGLPHQWR��'HWWD� FRPXQLFD]LRQH� LQGLFD� VH� LO�7UDWWDWR�%LODWHUDOH�GL� ,QYHVWLPHQWR�GL� FXL� WUDWWDVL� VLD� HVWLQWR�SHU� HIIHWWR�GL�
WDOH�UDWLILFD��DSSURYD]LRQH�R�DFFHWWD]LRQH�R�VH�VLD�DQFRUD�LQ�FRUVR�OD�UDWLILFD��O
DSSURYD]LRQH�R�O
DFFHWWD]LRQH�LQ�FDSR�DOO
DOWUD�
SDUWH�FRQWUDHQWH�GHO�7UDWWDWR��

$57,&2/2����

$SSOLFD]LRQH�SURYYLVRULD�

�� /H� SDUWL� FRQWUDHQWL� SRVVRQR� GHFLGHUH�� FRQIRUPHPHQWH� DOOH� SURSULH� QRUPH� FRVWLWX]LRQDOL�� GL� DSSOLFDUH� LO� SUHVHQWH�
DFFRUGR�D�WLWROR�SURYYLVRULR��/H�SDUWL�FRQWUDHQWL�QRWLILFDQR�OD�GHFLVLRQH�DO�GHSRVLWDULR��

�� 4XDORUD�HQWUDPEH�OH�SDUWL�GL�XQ�7UDWWDWR�%LODWHUDOH�GL� ,QYHVWLPHQWR�DEELDQR�GHFLVR�GL�DSSOLFDUH� LO�SUHVHQWH�DFFRUGR�D�
WLWROR� SURYYLVRULR�� TXHVWR� VL� DSSOLFD� SHU� WDOH� 7UDWWDWR� ��� JLRUQL� GL� FDOHQGDULR� D� GHFRUUHUH� GDOOD� GDWD� GHOO
XOWLPD� GHFLVLRQH�
UHODWLYD�DOO
DSSOLFD]LRQH�SURYYLVRULD��

$57,&2/2����

7HVWL�DXWHQWLFL�

,O�SUHVHQWH�DFFRUGR�� UHGDWWR� LQ�XQ�XQLFR�HVHPSODUH� LQ� OLQJXD�EXOJDUD��FHFD�� FURDWD��GDQHVH�� HVWRQH�� IUDQFHVH��JUHFD�� LQJOHVH��
LWDOLDQD�� OHWWRQH�� OLWXDQD�� PDOWHVH�� QHHUODQGHVH�� SRODFFD�� SRUWRJKHVH�� UXPHQD�� VORYDFFD�� VORYHQD�� VSDJQROD�� WHGHVFD� H�
XQJKHUHVH��L�WHVWL�LQ�FLDVFXQD�GL�TXHVWH�OLQJXH�IDFHQWL�XJXDOPHQWH�IHGH��q�GHSRVLWDWR�QHJOL�DUFKLYL�GHO�GHSRVLWDULR��
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,Q� ULIHULPHQWR� DO� SURFHGLPHQWR� GL� FXL� VRSUD�� >6WDWR� PHPEUR� RVSLWDQWH@�� LQ� FXL� q� VWDELOLWR� O
DWWRUH�� H� >6WDWR� PHPEUR�
FRQYHQXWR@� LQIRUPDQR� LO� &ROOHJLR� $UELWUDOH� FKH� OH� SDUWL� GHL� WUDWWDWL� 8(� H� GHL� WUDWWDWL� ELODWHUDOL� GL� LQYHVWLPHQWR� LQWHUQL�
DOO
8QLRQH� FRQGLYLGRQR� OD� YLVLRQH� FRPXQH� VHJXHQWH�� HVSUHVVD� DOO
DUWLFROR� ��� SDUDJUDIR� ��� GHOO
DFFRUGR� VXOO
HVWLQ]LRQH� GHL�
7UDWWDWL�%LODWHUDOL�GL�,QYHVWLPHQWR�WUD�6WDWL�PHPEUL�GHOO
8QLRQH�HXURSHD��

�/H�SDUWL� FRQWUDHQWL� FRQIHUPDQR�FKH� OH�&ODXVROH�&RPSURPLVVRULH� VRQR� LQ� FRQWUDVWR�FRQ� L� WUDWWDWL�GHOO
8(�H� VRQR�SHUWDQWR�
LQDSSOLFDELOL��3HU�HIIHWWR�GL�WDOH� LQFRPSDWLELOLWj�WUD� OH�&ODXVROH�&RPSURPLVVRULH�H� L� WUDWWDWL�GHOO
8(��D�GHFRUUHUH�GDOOD�GDWD� LQ�
FXL� O
XOWLPD�GHOOH�SDUWL�GL�XQ�7UDWWDWR�%LODWHUDOH�GL� ,QYHVWLPHQWR�q�GLYHQWDWD�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD� OD�&ODXVROD�
&RPSURPLVVRULD�GL�GHWWR�7UDWWDWR�QRQ�SXz�IXQJHUH�GD�EDVH�JLXULGLFD�GHO�3URFHGLPHQWR�$UELWUDOH����

3HU�OH�HVSUHVVLRQL�TXL�XWLOL]]DWH�VL�YHGDQR�OH�GHILQL]LRQL�GL�FXL�DOO
DUWLFROR���GHOO
DFFRUGR�VXOO
HVWLQ]LRQH�GHL�7UDWWDWL�%LODWHUDOL�
GL�,QYHVWLPHQWR�WUD�6WDWL�PHPEUL�GHOO
8QLRQH�HXURSHD����
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