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,O GLVWULEXWRUH KD O
REEOLJR GL FRQVHJQDUH�WUDVPHWWHUH DO FRQWUDHQWH LO SUHVHQWH GRFXPHQWR� SULPD GHOOD VRWWRVFUL]LRQH GHOOD SULPD SURSRVWD
R� TXDORUD QRQ SUHYLVWD� GHO SULPR FRQWUDWWR GL DVVLFXUD]LRQH �IDWWR VDOYR VL WUDWWL GL XQ FRQWUDWWR ,%,3 GLVWULEXLWR GD LQWHUPHGLDUL LVFULWWL QHOOD
VH]LRQH ' GHO 58,� DSSOLFDQGRVL LQ WDO FDVR OD GLVFLSOLQD GHWWDWD GDOOD &RQVRE�� GL PHWWHUOR D GLVSRVL]LRQH GHO SXEEOLFR QHL SURSUL ORFDOL� DQFKH
PHGLDQWH DSSDUHFFKLDWXUH WHFQRORJLFKH� RSSXUH GL SXEEOLFDUOR VX XQ VLWR LQWHUQHW RYH XWLOL]]DWR SHU OD SURPR]LRQH H FROORFDPHQWR GL SURGRWWL
DVVLFXUDWLYL� GDQGR DYYLVR GHOOD SXEEOLFD]LRQH QHL SURSUL ORFDOL� ,Q RFFDVLRQH GL ULQQRYR R VWLSXOD GL XQ QXRYR FRQWUDWWR LO GLVWULEXWRUH FRQVHJQD R
WUDVPHWWH OH LQIRUPD]LRQL GL FXL DOO
$OOHJDWR � VROR LQ FDVR GL VXFFHVVLYH PRGLILFKH GL ULOLHYR GHOOH VWHVVH�

6(=,21(�,���,QIRUPD]LRQL�JHQHUDOL�VXOO
LQWHUPHGLDULR�FKH�HQWUD�LQ�FRQWDWWR�FRQ�LO�FRQWUDHQWH

*OL HVWUHPL LGHQWLILFDWLYL H GL LVFUL]LRQH GHOO
LQWHUPHGLDULR SRVVRQR HVVHUH YHULILFDWL FRQVXOWDQGR LO 58, VXO VLWR LQWHUQHW GHOO
,9$66 �ZZZ�LYDVV�LW��

&RJQRPH�H�1RPH
6H]LRQH $

,VFUL]LRQH�QHO�UHJLVWUR
'DWD�GL�,VFUL]LRQH

5XROR 5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH
'HQRPLQD]LRQH�VRFLDOH
GHOO
LQWHUPHGLDULR�SHU�LO�TXDOH q
VYROWD�O
DWWLYLWj

*0�,1685$1&(�61&�',�*+(77,�0��(�0$1&862

6H]LRQH �$���6RFLHWj�$JHQWH
,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH $���������

'DWD�GL�,VFUL]LRQH ����������
,QGLUL]]R�VHGH�OHJDOH 9,$�520$�����5,0,1,�51������
7HOHIRQR ���������
,QGLUL]]R�PDLO �����#XQLSROVDL�LW
,QGLUL]]R PDLO 3(&
�3RVWD FHUWLILFDWD�

XQLSROVDLULPLQL#SHF�LW

6LWR�LQWHUQHW�DWWUDYHUVR�FXL q
SURPRVVD�R�VYROWD�O
DWWLYLWj�GL
GLVWULEX]LRQH

ZZZ�ULPLQLXQLSROVDL�LW

,9$66 � ,VWLWXWR SHU OD 9LJLODQ]D VXOOH $VVLFXUD]LRQL� YLD GHO 4XLULQDOH� �� 5RPD � q O
$XWRULWj FRPSHWHQWH DOOD YLJLODQ]D GHOO
DWWLYLWj GL
GLVWULEX]LRQH VYROWD�

6(=,21(�,,���,QIRUPD]LRQL�VXOO
DWWLYLWD
�VYROWD�GDOO
LQWHUPHGLDULR�DVVLFXUDWLYR�H�ULDVVLFXUDWLYR

D� /H VHJXHQWL LQIRUPD]LRQL VRQR GLVSRQLELOL QHL ORFDOL GHO GLVWULEXWRUH RSSXUH� RYH HVLVWHQWH� SXEEOLFDWH VXO VXR VLWR LQWHUQHW�

�� >HOHQFR UHFDQWH OD GHQRPLQD]LRQH GHOOD R GHOOH LPSUHVH GL DVVLFXUD]LRQH FRQ OH TXDOL O
LQWHUPHGLDULR KD UDSSRUWL G
DIIDUL� DQFKH VXOOD
EDVH GL XQD FROODERUD]LRQH RUL]]RQWDOH R OHWWHUH GL LQFDULFR� 1HO FDVR LQ FXL O
LQWHUPHGLDULR FKH HQWUD LQ FRQWDWWR FRQ LO FRQWUDHQWH VLD
LVFULWWR LQ 6H]LRQH (� O
HOHQFR ULSRUWD L UDSSRUWL GHOO
LQWHUPHGLDULR SULQFLSDOH FRQ L TXDOL FROODERUD�@�
�

�� O
HOHQFR GHJOL REEOLJKL GL FRPSRUWDPHQWR FXL DGHPSLRQR� LQGLFDWL QHOO
DOOHJDWR ��WHU GHO 5HJRODPHQWR ,9$66 Q� ��������

E� 1HO FDVR GL RIIHUWD IXRUL VHGH R QHO FDVR LQ FXL OD IDVH SUHFRQWUDWWXDOH VL VYROJD PHGLDQWH WHFQLFKH GL FRPXQLFD]LRQH D GLVWDQ]D LO
FRQWUDHQWH SXz ULFKLHGHUH OD FRQVHJQD R OD WUDVPLVVLRQH GHOO
HOHQFR VXE D���

�
� /D SUHYLVLRQH GL FXL DOOD OHWWHUD D�� Q��� q DQQXOODWD SHU HIIHWWR GHOOD VHQWHQ]D 7$5 /D]LR� 5RPD� 6H]� ,,�WHU� �� JLXJQR ����� Q� ����� FKH
KD GLVSRVWR O
DQQXOODPHQWR GHOO
DUWLFROR �� FRPPD ��� GHO 3URYYHGLPHQWR ,9$66 Q� �� GHO � DJRVWR ���� QHOOD SDUWH LQ FXL LQWURGXFH OD
GLVSRVL]LRQH GL FXL DOOD OHWWHUD D�� FRPPD �� GHOO
DUWLFROR �� GHO 5HJRODPHQWR Q� �� GHO � DJRVWR �����

6(=,21(�,,,���,QIRUPD]LRQL�UHODWLYH�D�SRWHQ]LDOL�VLWXD]LRQL�GL�FRQIOLWWR�GL�LQWHUHVVL

D� /
LQWHUPHGLDULR� VLD TXHOOR FKH HQWUD LQ FRQWDWWR FRQ LO FOLHQWH VLD TXHOOR SHU FXL YLHQH VYROWD O
DWWLYLWj� QRQ GHWLHQH XQD SDUWHFLSD]LRQH GLUHWWD
R LQGLUHWWD SDUL R VXSHULRUH DO ��� GHO FDSLWDOH VRFLDOH R DL GLULWWL GL YRWR GHOOH LPSUHVH GL DVVLFXUD]LRQH UDSSUHVHQWDWH�

E� O
,PSUHVD GL DVVLFXUD]LRQH 8QLSRO6DL $VVLFXUD]LRQL 6�S�$� QRQ GHWLHQH XQD SDUWHFLSD]LRQH GLUHWWD R LQGLUHWWD SDUL R VXSHULRUH DO ��� GHO
FDSLWDOH VRFLDOH R GHL GLULWWL GL YRWR GHOOD 6RFLHWj GL LQWHUPHGLD]LRQH SHU OD TXDOH O
,QWHUPHGLDULR RSHUD�

6(=,21(�,9���,QIRUPD]LRQL�VXJOL�VWUXPHQWL�GL�WXWHOD�GHO�FRQWUDHQWH

D� /
DWWLYLWj GL GLVWULEX]LRQH q JDUDQWLWD GD XQ FRQWUDWWR GL DVVLFXUD]LRQH GHOOD UHVSRQVDELOLWj FLYLOH� FKH FRSUH L GDQQL DUUHFDWL DL FRQWUDHQWL GD
QHJOLJHQ]H HG HUURUL SURIHVVLRQDOL GHOO
LQWHUPHGLDULR R GD QHJOLJHQ]H� HUURUL SURIHVVLRQDOL HG LQIHGHOWj GHL GLSHQGHQWL� GHL FROODERUDWRUL R
GHOOH SHUVRQH GHO FXL RSHUDWR O
LQWHUPHGLDULR GHYH ULVSRQGHUH D QRUPD GL OHJJH�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������
OH LQIRUPD]LRQL FRQWHQXWH QHOO
$OOHJDWR � VRQR DJJLRUQDWH SHULRGLFDPHQWH H
FRPXQTXH DOPHQR WULPHVWUDOPHQWH

$OOHJDWR���'DWD�GL�VWDPSD �������������������
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR

3DJLQD ��GL �



E� LO FRQWUDHQWH� IHUPD UHVWDQGR OD SRVVLELOLWj GL ULYROJHUVL DOO
$XWRULWj *LXGL]LDULD� SXz LQROWUDUH SHU LVFULWWR DOOD &RPSDJQLD FRQ OH VHJXHQWL
PRGDOLWj HYHQWXDOL UHFODPL ULJXDUGDQWL LO SURGRWWR� OD JHVWLRQH GHO UDSSRUWR FRQWUDWWXDOH� XQ VHUYL]LR DVVLFXUDWLYR R LO FRPSRUWDPHQWR GHOOD
6RFLHWj R GHOO
$JHQWH �LQFOXVL L UHODWLYL GLSHQGHQWL H FROODERUDWRUL��

VFULYHQGR�D� 8QLSRO6DL�$VVLFXUD]LRQL�6�S�$����5HFODPL�H�$VVLVWHQ]D�6SHFLDOLVWLFD�&OLHQWL��
9LD�GHOOD�8QLRQH�(XURSHD�Q���%�������6DQ�'RQDWR�0LODQHVH��0,�

LQYLDQGR�XQ�ID[�DO�QXPHUR� �����������
LQYLDQGR�XQ�H�PDLO�DOO
LQGLUL]]R� UHFODPL#XQLSROVDL�LW
FRPSLODQGR�LO�PRGXOR�RQOLQH�VXO�VLWR� ZZZ�XQLSROVDL�LW

, UHFODPL UHODWLYL DO FRPSRUWDPHQWR GHOO
$JHQWH �LQFOXVL L UHODWLYL GLSHQGHQWL H FROODERUDWRUL� SRVVRQR HVVHUH LQROWUDWL DQFKH SUHVVR O
$JHQ]LD
FRQ OH VHJXHQWL PRGDOLWj�

5LIHULPHQWL�GHOO
,QWHUPHGLDULR
VFULYHQGR�D� *0�,1685$1&(�61&�',�*+(77,�0��(�0$1&862 9,$�520$�����5,0,1,�51

�����
LQYLDQGR�XQD�H�PDLO�DOO
LQGLUL]]R� �����#XQLSROVDL�LW

3HU SRWHU GDUH VHJXLWR DOOD ULFKLHVWD� QHO UHFODPR GRYUDQQR HVVHUH QHFHVVDULDPHQWH LQGLFDWL QRPH� FRJQRPH� GRPLFLOLR H FRGLFH ILVFDOH �R
SDUWLWD ,9$� GHO UHFODPDQWH� QRQFKp OD GHVFUL]LRQH GHOOD ODPHQWHOD�
1HO FDVR LQ FXL LO UHFODPR DEELD HVLWR LQVRGGLVIDFHQWH R LQ FDVR GL DVVHQ]D GL ULVFRQWUR QHO WHUPLQH PDVVLPR GL �� JLRUQL� RSSXUH �� JLRUQL
QHO FDVR LO UHFODPR ULJXDUGL LO FRPSRUWDPHQWR GHOO
$JHQWH �LQFOXVL L UHODWLYL GLSHQGHQWL H FROODERUDWRUL�� O
HVSRQHQWH SRWUj ULYROJHUVL DOO
,9$66�
9LD GHO 4XLULQDOH �� � ����� 5RPD� ID[ �������������� 3(&� LYDVV#SHF�LYDVV�LW� ,QIR VX� ZZZ�LYDVV�LW�

, UHFODPL LQGLUL]]DWL DOO
,9$66� DQFKH XWLOL]]DQGR O
DSSRVLWR PRGHOOR UHSHULELOH VXO VLWR LQWHUQHW GHOO
,9$66 H GHOOD &RPSDJQLD� FRQWHQJRQR�

D� QRPH��FRJQRPH�H�GRPLFLOLR�GHO�UHFODPDQWH��FRQ�HYHQWXDOH�UHFDSLWR�WHOHIRQLFR�
E� LQGLYLGXD]LRQH�GHO�VRJJHWWR�R�GHL�VRJJHWWL�GL�FXL�VL�ODPHQWD�O
RSHUDWR�
F� EUHYH�HG�HVDXVWLYD�GHVFUL]LRQH�GHO�PRWLYR�GL�ODPHQWHOD�
G� FRSLD�GHO�UHFODPR�SUHVHQWDWR�DOOD�6RFLHWj�R�DOO
,QWHUPHGLDULR�H�GHOO
HYHQWXDOH�ULVFRQWUR�IRUQLWR�GDOOD�VWHVVD�
H� RJQL�GRFXPHQWR�XWLOH�SHU�GHVFULYHUH�SL��FRPSLXWDPHQWH�OH�UHODWLYH�FLUFRVWDQ]H�

(
 SRVVLELOH SUHVHQWDUH UHFODPR DOOD &2162% � 9LD *�%� 0DUWLQL� � � ����� 5RPD � WHOHIRQR �������� � RSSXUH 9LD %UROHWWR� � � �����
0LODQR � WHOHIRQR ��� ������ SHU TXHVWLRQL DWWLQHQWL OD WUDVSDUHQ]D LQIRUPDWLYD GHO 'RFXPHQWR FRQWHQHQWH OH ,QIRUPD]LRQL &KLDYH �.,'�� QHO
FDVR LQ FXL LO UHFODPR SUHVHQWDWR DOOD 6RFLHWj DEELD HVLWR LQVRGGLVIDFHQWH R LQ FDVR GL DVVHQ]D GL ULVFRQWUR QHO WHUPLQH PDVVLPR GL �� JLRUQL�
FRUUHGDQGR O
HVSRVWR GHOOD GRFXPHQWD]LRQH UHODWLYD DO UHFODPR WUDWWDWR GDOOD 6RFLHWj�

6L HYLGHQ]LD FKH L UHFODPL SHU O
DFFHUWDPHQWR GHOO
RVVHUYDQ]D GHOOD YLJHQWH QRUPDWLYD GL VHWWRUH YDQQR SUHVHQWDWL GLUHWWDPHQWH DOO
,9$66�

3HU OD ULVROX]LRQH GHOOD OLWH WUDQVIURQWDOLHUD GL FXL VLD SDUWH� LO UHFODPDQWH DYHQWH LO GRPLFLOLR LQ ,WDOLD SXz SUHVHQWDUH LO UHFODPR DOO
,9$66 R
GLUHWWDPHQWH DO VLVWHPD HVWHUR FRPSHWHQWH� LQGLYLGXDELOH DFFHGHQGR DO VLWR LQWHUQHW
KWWSV���HF�HXURSD�HX�LQIR�EXVLQHVV�HFRQRP\�HXUR�EDQNLQJ�DQG�ILQDQFH�FRQVXPHU�ILQDQFH�DQG�SD\PHQWV�FRQVXPHU�ILQDQFLDO�VHUYLFHV�
ILQDQFLDO�GLVSXWH�UHVROXWLRQ�QHWZRUN�ILQ�QHWBLW�
FKLHGHQGR O
DWWLYD]LRQH GHOOD SURFHGXUD ),1�1(7�

F� 6L ULFRUGD FKH� SULPD GL ULFRUUHUH DOO
$XWRULWj *LXGL]LDULD� q SRVVLELOH DYYDOHUVL GL VLVWHPL DOWHUQDWLYL GL ULVROX]LRQH GHOOH FRQWURYHUVLH� TXDOL�
z 0HGLD]LRQH� LQWHUSHOODQGR� WUDPLWH XQ DYYRFDWR GL ILGXFLD� XQ 2UJDQLVPR GL 0HGLD]LRQH WUD TXHOOL SUHVHQWL QHOO
HOHQFR GHO 0LQLVWHUR GHOOD

*LXVWL]LD� FRQVXOWDELOH VXO VLWR ZZZ�JLXVWL]LD�LW� �/HJJH ��������� Q� ���� ,O ULFRUVR DO SURFHGLPHQWR GL PHGLD]LRQH q FRQGL]LRQH GL
SURFHGLELOLWj GHOOD GRPDQGD JLXGL]LDOH�

z 1HJR]LD]LRQH DVVLVWLWD� WUDPLWH ULFKLHVWD GHO SURSULR DYYRFDWR DOOD 6RFLHWj� FRQ OH PRGDOLWj LQGLFDWH QHO 'HFUHWR /HJJH �� VHWWHPEUH
���� Q� ��� �FRQYHUWLWR LQ /HJJH �� QRYHPEUH ���� Q� �����

z 3URFHGXUD GL FRQFLOLD]LRQH SDULWHWLFD� SHU FRQWURYHUVLH UHODWLYH D VLQLVWUL 5�&� $XWR OD FXL ULFKLHVWD GL ULVDUFLPHQWR QRQ VLD VXSHULRUH D
������ HXUR� ULYROJHQGRVL DG XQD GHOOH $VVRFLD]LRQL GHL FRQVXPDWRUL DGHUHQWL DO VLVWHPD� FRQ OH PRGDOLWj LQGLFDWH VXO VLWR LQWHUQHW GHOOD
6RFLHWj ZZZ�XQLSROVDL�LW�

z 3URFHGXUD GL DUELWUDWR RYH SUHYLVWD GDOOH &RQGL]LRQL GL $VVLFXUD]LRQH�
z 3HUL]LD FRQWUDWWXDOH HG DUELWUDWR� RYH SUHYLVWD GDOOH &RQGL]LRQL GL DVVLFXUD]LRQH SHU OH JDUDQ]LH GLYHUVH GDOOD 5�&� $XWR�

,O SUHVHQWH GRFXPHQWR� D WLWROR GL QRWD LQIRUPDWLYD DL VHQVL GHOO
DUW� �� FRPPD � GHO 5HJRODPHQWR ,9$66 �������� YLHQH FRQVHJQDWR R
WUDVPHVVR LQ IRUPDWR HOHWWURQLFR DL VHQVL GHOO
DUW� �� GHO 5HJRODPHQWR ,9$66 �������� FRPH GD VFHOWD HIIHWWXDWD GDO &OLHQWH�

&OLHQWH�R�&RQWUDHQWH

1RPLQDWLYR���5DJLRQH�VRFLDOH
&RGLFH�ILVFDOH�R�3�,9$
R�'DWD�H�/XRJR�GL�1DVFLWD
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&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������
OH LQIRUPD]LRQL FRQWHQXWH QHOO
$OOHJDWR � VRQR DJJLRUQDWH SHULRGLFDPHQWH H
FRPXQTXH DOPHQR WULPHVWUDOPHQWH

$OOHJDWR���'DWD�GL�VWDPSD �������������������
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR
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,O GLVWULEXWRUH KD O
REEOLJR GL FRQVHJQDUH R WUDVPHWWHUH DO FRQWUDHQWH� SULPD GHOOD VRWWRVFUL]LRQH GL FLDVFXQD SURSRVWD R� TXDORUD QRQ SUHYLVWD� GL
FLDVFXQ FRQWUDWWR DVVLFXUDWLYR� LO SUHVHQWH GRFXPHQWR� FKH FRQWLHQH QRWL]LH VXO PRGHOOR H O
DWWLYLWj GL GLVWULEX]LRQH� VXOOD FRQVXOHQ]D IRUQLWD H
VXOOH UHPXQHUD]LRQL SHUFHSLWH�

&RJQRPH�H�1RPH
6H]LRQH $

,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH
'DWD�GL�LVFUL]LRQH

6(=,21(�,���,QIRUPD]LRQL�PRGHOOR�GL�GLVWULEX]LRQH

/
LQWHUPHGLDULR DJLVFH LQ QRPH H SHU FRQWR GHOOH VHJXHQWL LPSUHVH GL DVVLFXUD]LRQH�

81,32/6$,�$66,&85$=,21,�6�3�$�
81,6$/87(�6�3�$�
&203$*1,$�$66,&85$75,&(�/,1($5�6�3�$�

,O SURGRWWR GLVWULEXLWR q HPHVVR GD 8QLSRO6DL $VVLFXUD]LRQL 6�S�$��

6(=,21(�,,���,QIRUPD]LRQL�VXOO
DWWLYLWj�GL�GLVWULEX]LRQH�H�FRQVXOHQ]D

/
LQWHUPHGLDULR GLVWULEXLVFH LQ PRGR HVFOXVLYR� LQ FRHUHQ]D FRQ TXDQWR SUHYLVWR GDOOD /HJJH Q� �������� L FRQWUDWWL GHOOH VHJXHQWL LPSUHVH GL
DVVLFXUD]LRQH�

81,32/6$,�$66,&85$=,21,�6�3�$�
81,6$/87(�6�3�$�
&203$*1,$�$66,&85$75,&(�/,1($5�6�3�$�

/
LQWHUPHGLDULR QRQ DGRWWD GLVSRVL]LRQL LQ PDWHULD GL FRPSHQVR� RELHWWLYL GL YHQGLWD R GL DOWUR WLSR FKH SRWUHEEHUR LQFHQWLYDUH Vp VWHVVR R L SURSUL
GLSHQGHQWL D UDFFRPDQGDUH DL FRQWUDHQWL XQ SDUWLFRODUH SURGRWWR DVVLFXUDWLYR� QHO FDVR LQ FXL WDOH GLVWULEXWRUH SRVVD RIIULUH XQ SURGRWWR
DVVLFXUDWLYR GLIIHUHQWH FKH ULVSRQGD PHJOLR DOOH HVLJHQ]H GHO FRQWUDHQWH�

6(=,21(�,,,���,QIRUPD]LRQL�UHODWLYH�DOOH�UHPXQHUD]LRQL

/
LQWHUPHGLDULR SHUFHSLVFH XQ FRPSHQVR VRWWR IRUPD GL XQD FRPELQD]LRQH GL FRPPLVVLRQH LQFOXVD QHO 3UHPLR DVVLFXUDWLYR H DOWUR WLSR GL
FRPSHQVR FRPSUHVL EHQHILFL HFRQRPLFL ULFHYXWL LQ YLUW� GHOO
LQWHUPHGLD]LRQH HIIHWWXDWD�

/
LQIRUPDWLYD FRQWHQXWD QHOOD SUHVHQWH 6(=,21( ,,,� LQ FDVR GL FROODERUD]LRQL FRQ LQWHUPHGLDUL LVFULWWL DOOD VH]LRQH ( GHO 5HJLVWUR� q
FRPSOHVVLYDPHQWH UHODWLYD DL FRPSHQVL SHUFHSLWL GDJOL LQWHUPHGLDUL FRLQYROWL QHOOD GLVWULEX]LRQH GHO SURGRWWR DVVLFXUDWLYR�

6(=,21(�,9���,QIRUPD]LRQL�VXO�SDJDPHQWR�GHL�SUHPL

&RQ ULIHULPHQWR DO SDJDPHQWR GHL SUHPL�

L SUHPL SDJDWL GDO FRQWUDHQWH DJOL LQWHUPHGLDUL H OH VRPPH GHVWLQDWH DL ULVDUFLPHQWL R DL SDJDPHQWL GRYXWL GDOOH LPSUHVH� VH UHJRODWL SHU LO WUDPLWH
GHOO
LQWHUPHGLDULR� FRVWLWXLVFRQR SDWULPRQLR DXWRQRPR H VHSDUDWR GDO SDWULPRQLR GHOO
LQWHUPHGLDULR VWHVVR�

6RQR DPPHVVH OH VHJXHQWL PRGDOLWj GL SDJDPHQWR GHL SUHPL�

�� DVVHJQL EDQFDUL� SRVWDOL R FLUFRODUL� PXQLWL GHOOD FODXVROD GL QRQ WUDVIHULELOLWj� LQWHVWDWL R JLUDWL DOO
LPSUHVD GL DVVLFXUD]LRQH RSSXUH
DOO
LQWHUPHGLDULR� HVSUHVVDPHQWH LQ WDOH TXDOLWj�

�� RUGLQL GL ERQLILFR� DOWUL PH]]L GL SDJDPHQWR EDQFDULR R SRVWDOH� LQFOXVL JOL VWUXPHQWL GL SDJDPHQWR HOHWWURQLFL� DQFKH QHOOD IRUPD RQ OLQH� FKH
DEELDQR TXDOH EHQHILFLDULR XQR GHL VRJJHWWL LQGLFDWL DO SUHFHGHQWH SXQWR ��

�� GHQDUR FRQWDQWH� HVFOXVLYDPHQWH SHU L FRQWUDWWL GL DVVLFXUD]LRQH FRQWUR L GDQQL GHO UDPR UHVSRQVDELOLWj FLYLOH DXWR H UHODWLYH JDUDQ]LH
DFFHVVRULH �VH HG LQ TXDQWR ULIHULWH DOOR VWHVVR YHLFROR DVVLFXUDWR SHU OD UHVSRQVDELOLWj FLYLOH DXWR�� QRQFKp SHU L FRQWUDWWL GHJOL DOWUL UDPL
GDQQL FRQ LO OLPLWH GL VHWWHFHQWRFLQTXDQWD HXUR DQQXL SHU FLDVFXQ FRQWUDWWR�

,O SUHVHQWH GRFXPHQWR� D WLWROR GL QRWD LQIRUPDWLYD DL VHQVL GHOO
DUW� �� FRPPD � GHO 5HJRODPHQWR ,9$66 �������� YLHQH FRQVHJQDWR R
WUDVPHVVR LQ IRUPDWR HOHWWURQLFR DL VHQVL GHOO
DUW� �� GHO 5HJRODPHQWR ,9$66 �������� FRPH GD VFHOWD HIIHWWXDWD GDO &OLHQWH�

&OLHQWH�R�&RQWUDHQWH

1RPLQDWLYR���5DJLRQH�VRFLDOH
&RGLFH�ILVFDOH�R�3�,9$
R�'DWD�H�/XRJR�GL�1DVFLWD

���&23<B&B(�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������

$OOHJDWR���'DWD�GL�VWDPSD �������������������
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR

3DJLQD ��GL �



���&23<B�B6���/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
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,O GLVWULEXWRUH KD O
REEOLJR GL PHWWHUH D GLVSRVL]LRQH GHO SXEEOLFR LO SUHVHQWH GRFXPHQWR QHL SURSUL ORFDOL� DQFKH PHGLDQWH DSSDUHFFKLDWXUH
WHFQRORJLFKH� RSSXUH SXEEOLFDUOR VX XQ VLWR LQWHUQHW� RYH XWLOL]]DWR SHU OD SURPR]LRQH H LO FROORFDPHQWR GL SURGRWWL DVVLFXUDWLYL� GDQGR DYYLVR
GHOOD SXEEOLFD]LRQH QHL SURSUL ORFDOL� 1HO FDVR GL RIIHUWD IXRUL VHGH R QHO FDVR LQ FXL OD IDVH SUHFRQWUDWWXDOH VL VYROJD PHGLDQWH WHFQLFKH GL
FRPXQLFD]LRQH D GLVWDQ]D� LO GLVWULEXWRUH FRQVHJQD R WUDVPHWWH DO FRQWUDHQWH LO SUHVHQWH GRFXPHQWR SULPD GHOOD VRWWRVFUL]LRQH GHOOD SURSRVWD
R� TXDORUD QRQ SUHYLVWD� GHO FRQWUDWWR GL DVVLFXUD]LRQH�

&RJQRPH�H�1RPH
6H]LRQH $

,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH
'DWD�GL�LVFUL]LRQH

6(=,21(�,���5HJROH�JHQHUDOL�SHU�OD�GLVWULEX]LRQH�GL�SURGRWWL�DVVLFXUDWLYL

D� REEOLJR GL FRQVHJQD DO FRQWUDHQWH GHOO
DOOHJDWR � DO 5HJRODPHQWR ,9$66 Q� �� GHO � DJRVWR ����� SULPD GHOOD VRWWRVFUL]LRQH GHOOD SULPD
SURSRVWD R� TXDORUD QRQ SUHYLVWD� GHO SULPR FRQWUDWWR GL DVVLFXUD]LRQH� GL PHWWHUOR D GLVSRVL]LRQH GHO SXEEOLFR QHL ORFDOL GHO GLVWULEXWRUH�
DQFKH PHGLDQWH DSSDUHFFKLDWXUH WHFQRORJLFKH� H GL SXEEOLFDUOR VXO VLWR LQWHUQHW� RYH HVLVWHQWH�

E� REEOLJR GL FRQVHJQD GHOO
DOOHJDWR � DO 5HJRODPHQWR ,9$66 Q� �� GHO � DJRVWR ����� SULPD GHOOD VRWWRVFUL]LRQH GL FLDVFXQD SURSRVWD GL
DVVLFXUD]LRQH R� TXDORUD QRQ SUHYLVWD� GHO FRQWUDWWR GL DVVLFXUD]LRQH�

F� REEOLJR GL FRQVHJQDUH FRSLD GHOOD GRFXPHQWD]LRQH SUHFRQWUDWWXDOH H FRQWUDWWXDOH SUHYLVWD GDOOH YLJHQWL GLVSRVL]LRQL� FRSLD GHOOD SROL]]D H GL
RJQL DOWUR DWWR R GRFXPHQWR VRWWRVFULWWR GDO FRQWUDHQWH�

G� REEOLJR GL SURSRUUH R UDFFRPDQGDUH FRQWUDWWL FRHUHQWL FRQ OH ULFKLHVWH H OH HVLJHQ]H GL FRSHUWXUD DVVLFXUDWLYD H SUHYLGHQ]LDOH GHO FRQWUDHQWH
R GHOO
DVVLFXUDWR� DFTXLVHQGR D WDO ILQH� RJQL XWLOH LQIRUPD]LRQH�

H� >VH LO SURGRWWR DVVLFXUDWLYR ULVSRQGH DOOH ULFKLHVWH HG HVLJHQ]H� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH GL WDOH FLUFRVWDQ]D� GDQGRQH HYLGHQ]D LQ
XQ
DSSRVLWD GLFKLDUD]LRQH� ,Q PDQFDQ]D GL WDOH GLFKLDUD]LRQH� LO SURGRWWR DVVLFXUDWLYR QRQ SXz HVVHUH GLVWULEXLWR�@ �
�

I� REEOLJR GL YDOXWDUH VH LO FRQWUDHQWH ULHQWUD QHO PHUFDWR GL ULIHULPHQWR LGHQWLILFDWR SHU LO FRQWUDWWR GL DVVLFXUD]LRQH SURSRVWR H QRQ DSSDUWLHQH
DOOH FDWHJRULH GL FOLHQWL SHU L TXDOL LO SURGRWWR QRQ q FRPSDWLELOH� QRQFKp O
REEOLJR GL DGRWWDUH RSSRUWXQH GLVSRVL]LRQL SHU RWWHQHUH GDL
SURGXWWRUL OH LQIRUPD]LRQL GL FXL DOO
DUWLFROR ���GHFLHV FRPPD � GHO &RGLFH H SHU FRPSUHQGHUH OH FDUDWWHULVWLFKH H LO PHUFDWR GL ULIHULPHQWR
LQGLYLGXDWR SHU FLDVFXQ SURGRWWR�

J� REEOLJR GL IRUQLUH LQ IRUPD FKLDUD H FRPSUHQVLELOH OH LQIRUPD]LRQL RJJHWWLYH VXO SURGRWWR� LOOXVWUDQGRQH OH FDUDWWHULVWLFKH� OD GXUDWD� L FRVWL H L
OLPLWL GHOOD FRSHUWXUD HG RJQL DOWUR HOHPHQWR XWLOH D FRQVHQWLUH DO FRQWUDHQWH GL SUHQGHUH XQD GHFLVLRQH LQIRUPDWD�

�
� /D SUHYLVLRQH GL FXL DOOD OHWWHUD H� q DQQXOODWD SHU HIIHWWR GHOOD VHQWHQ]D 7$5 /D]LR� 5RPD� 6H]� ,,�WHU� �� JLXJQR ����� Q� ����� FKH KD GLVSRVWR O
DQQXOODPHQWR
GHOO
DUWLFROR �� FRPPD ��� OHWWHUD D� GHO 3URYYHGLPHQWR ,9$66 Q� �� GHO � DJRVWR ���� QHOOD SDUWH LQ FXL LQWURGXFH OD GLVSRVL]LRQH GL FXL DO FRPPD ��ELV GHOO
DUWLFROR
�� GHO 5HJRODPHQWR Q� �� GHO � DJRVWR �����

6(=,21(�,,���5HJROH�VXSSOHPHQWDUL�SHU�OD�GLVWULEX]LRQH�GL�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL

D� SULPD GHOOD VRWWRVFUL]LRQH GL FLDVFXQD SURSRVWD GL DVVLFXUD]LRQH R� TXDORUD QRQ SUHYLVWD� GHO FRQWUDWWR� REEOLJR GL FRQVHJQD�WUDVPLVVLRQH DO
FRQWUDHQWH FRSLD GHOO
$OOHJDWR ��ELV DO 5HJRODPHQWR ,9$66 Q� �� GHO � DJRVWR �����

E� REEOLJR GL YDOXWDUH O
DGHJXDWH]]D RSSXUH O
DSSURSULDWH]]D GHO SURGRWWR GL LQYHVWLPHQWR DVVLFXUDWLYR SURSRVWR�

F� LQ FDVR GL YHQGLWD FRQ FRQVXOHQ]D� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH VH LO SURGRWWR q DGHJXDWR� VSHFLILFDQGRQH L PRWLYL H GDQGRQH HYLGHQ]D
LQ XQ
DSSRVLWD GLFKLDUD]LRQH� ,Q PDQFDQ]D GL WDOH GLFKLDUD]LRQH� LO SURGRWWR DVVLFXUDWLYR QRQ SXz HVVHUH GLVWULEXLWR FRQ FRQVXOHQ]D�

G� LQ FDVR GL YHQGLWD VHQ]D FRQVXOHQ]D GL XQ SURGRWWR GL LQYHVWLPHQWR DVVLFXUDWLYR� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH VH LO SURGRWWR q
LQDSSURSULDWR� GDQGRQH HYLGHQ]D LQ XQ
DSSRVLWD GLFKLDUD]LRQH�

H� LQ FDVR GL YHQGLWD VHQ]D FRQVXOHQ]D GL XQ SURGRWWR GL LQYHVWLPHQWR DVVLFXUDWLYR� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH GHOOD FLUFRVWDQ]D FKH LO
VXR ULILXWR GL IRUQLUH XQD R SL� GHOOH LQIRUPD]LRQL ULFKLHVWH SUHJLXGLFD OD FDSDFLWj GL DFFHUWDUH O
DSSURSULDWH]]D GHO SURGRWWR SURSRVWR� QHO
FDVR GL YRORQWj HVSUHVVD GDO FRQWUDHQWH GL DFTXLVLUH FRPXQTXH LO SURGRWWR� REEOLJR GL LQIRUPDUOR GL WDOH FLUFRVWDQ]D� VSHFLILFDQGRQH L PRWLYL
H GDQGRQH HYLGHQ]D LQ XQ
DSSRVLWD GLFKLDUD]LRQH�

I� REEOLJR GL IRUQLUH OH LQIRUPD]LRQL GL FXL DOO
DUWLFROR ����VH[LHV� FRPPL � H �� GHO &RGLFH�
��&23<B&B(�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������

$OOHJDWR��WHU�'DWD�GL�VWDPSD �������������������
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR

3DJLQD ��GL �
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,O GLVWULEXWRUH KD O
REEOLJR GL FRQVHJQDUH�WUDVPHWWHUH DO FRQWUDHQWH LO SUHVHQWH GRFXPHQWR� SULPD GHOOD VRWWRVFUL]LRQH GHOOD SULPD SURSRVWD
R� TXDORUD QRQ SUHYLVWD� GHO SULPR FRQWUDWWR GL DVVLFXUD]LRQH �IDWWR VDOYR VL WUDWWL GL XQ FRQWUDWWR ,%,3 GLVWULEXLWR GD LQWHUPHGLDUL LVFULWWL QHOOD
VH]LRQH ' GHO 58,� DSSOLFDQGRVL LQ WDO FDVR OD GLVFLSOLQD GHWWDWD GDOOD &RQVRE�� GL PHWWHUOR D GLVSRVL]LRQH GHO SXEEOLFR QHL SURSUL ORFDOL� DQFKH
PHGLDQWH DSSDUHFFKLDWXUH WHFQRORJLFKH� RSSXUH GL SXEEOLFDUOR VX XQ VLWR LQWHUQHW RYH XWLOL]]DWR SHU OD SURPR]LRQH H FROORFDPHQWR GL SURGRWWL
DVVLFXUDWLYL� GDQGR DYYLVR GHOOD SXEEOLFD]LRQH QHL SURSUL ORFDOL� ,Q RFFDVLRQH GL ULQQRYR R VWLSXOD GL XQ QXRYR FRQWUDWWR LO GLVWULEXWRUH FRQVHJQD R
WUDVPHWWH OH LQIRUPD]LRQL GL FXL DOO
$OOHJDWR � VROR LQ FDVR GL VXFFHVVLYH PRGLILFKH GL ULOLHYR GHOOH VWHVVH�

6(=,21(�,���,QIRUPD]LRQL�JHQHUDOL�VXOO
LQWHUPHGLDULR�FKH�HQWUD�LQ�FRQWDWWR�FRQ�LO�FRQWUDHQWH

*OL HVWUHPL LGHQWLILFDWLYL H GL LVFUL]LRQH GHOO
LQWHUPHGLDULR SRVVRQR HVVHUH YHULILFDWL FRQVXOWDQGR LO 58, VXO VLWR LQWHUQHW GHOO
,9$66 �ZZZ�LYDVV�LW��

&RJQRPH�H�1RPH
6H]LRQH $

,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH
'DWD�GL�,VFUL]LRQH

5XROR 5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH
'HQRPLQD]LRQH�VRFLDOH
GHOO
LQWHUPHGLDULR�SHU�LO�TXDOH q
VYROWD�O
DWWLYLWj

*0�,1685$1&(�61&�',�*+(77,�0��(�0$1&862

6H]LRQH �$���6RFLHWj�$JHQWH
,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH $���������

'DWD�GL�,VFUL]LRQH ����������
,QGLUL]]R�VHGH�OHJDOH 9,$�520$�����5,0,1,�51������
7HOHIRQR ���������
,QGLUL]]R�PDLO �����#XQLSROVDL�LW
,QGLUL]]R PDLO 3(&
�3RVWD FHUWLILFDWD�

XQLSROVDLULPLQL#SHF�LW

6LWR�LQWHUQHW�DWWUDYHUVR�FXL q
SURPRVVD�R�VYROWD�O
DWWLYLWj�GL
GLVWULEX]LRQH

ZZZ�ULPLQLXQLSROVDL�LW

,9$66 � ,VWLWXWR SHU OD 9LJLODQ]D VXOOH $VVLFXUD]LRQL� YLD GHO 4XLULQDOH� �� 5RPD � q O
$XWRULWj FRPSHWHQWH DOOD YLJLODQ]D GHOO
DWWLYLWj GL
GLVWULEX]LRQH VYROWD�

6(=,21(�,,���,QIRUPD]LRQL�VXOO
DWWLYLWD
�VYROWD�GDOO
LQWHUPHGLDULR�DVVLFXUDWLYR�H�ULDVVLFXUDWLYR

D� /H VHJXHQWL LQIRUPD]LRQL VRQR GLVSRQLELOL QHL ORFDOL GHO GLVWULEXWRUH RSSXUH� RYH HVLVWHQWH� SXEEOLFDWH VXO VXR VLWR LQWHUQHW�

�� >HOHQFR UHFDQWH OD GHQRPLQD]LRQH GHOOD R GHOOH LPSUHVH GL DVVLFXUD]LRQH FRQ OH TXDOL O
LQWHUPHGLDULR KD UDSSRUWL G
DIIDUL� DQFKH VXOOD
EDVH GL XQD FROODERUD]LRQH RUL]]RQWDOH R OHWWHUH GL LQFDULFR� 1HO FDVR LQ FXL O
LQWHUPHGLDULR FKH HQWUD LQ FRQWDWWR FRQ LO FRQWUDHQWH VLD
LVFULWWR LQ 6H]LRQH (� O
HOHQFR ULSRUWD L UDSSRUWL GHOO
LQWHUPHGLDULR SULQFLSDOH FRQ L TXDOL FROODERUD�@�
�

�� O
HOHQFR GHJOL REEOLJKL GL FRPSRUWDPHQWR FXL DGHPSLRQR� LQGLFDWL QHOO
DOOHJDWR ��WHU GHO 5HJRODPHQWR ,9$66 Q� ��������

E� 1HO FDVR GL RIIHUWD IXRUL VHGH R QHO FDVR LQ FXL OD IDVH SUHFRQWUDWWXDOH VL VYROJD PHGLDQWH WHFQLFKH GL FRPXQLFD]LRQH D GLVWDQ]D LO
FRQWUDHQWH SXz ULFKLHGHUH OD FRQVHJQD R OD WUDVPLVVLRQH GHOO
HOHQFR VXE D���

�
� /D SUHYLVLRQH GL FXL DOOD OHWWHUD D�� Q��� q DQQXOODWD SHU HIIHWWR GHOOD VHQWHQ]D 7$5 /D]LR� 5RPD� 6H]� ,,�WHU� �� JLXJQR ����� Q� ����� FKH
KD GLVSRVWR O
DQQXOODPHQWR GHOO
DUWLFROR �� FRPPD ��� GHO 3URYYHGLPHQWR ,9$66 Q� �� GHO � DJRVWR ���� QHOOD SDUWH LQ FXL LQWURGXFH OD
GLVSRVL]LRQH GL FXL DOOD OHWWHUD D�� FRPPD �� GHOO
DUWLFROR �� GHO 5HJRODPHQWR Q� �� GHO � DJRVWR �����

6(=,21(�,,,���,QIRUPD]LRQL�UHODWLYH�D�SRWHQ]LDOL�VLWXD]LRQL�GL�FRQIOLWWR�GL�LQWHUHVVL

D� /
LQWHUPHGLDULR� VLD TXHOOR FKH HQWUD LQ FRQWDWWR FRQ LO FOLHQWH VLD TXHOOR SHU FXL YLHQH VYROWD O
DWWLYLWj� QRQ GHWLHQH XQD SDUWHFLSD]LRQH GLUHWWD
R LQGLUHWWD SDUL R VXSHULRUH DO ��� GHO FDSLWDOH VRFLDOH R DL GLULWWL GL YRWR GHOOH LPSUHVH GL DVVLFXUD]LRQH UDSSUHVHQWDWH�

E� O
,PSUHVD GL DVVLFXUD]LRQH 8QLSRO6DL $VVLFXUD]LRQL 6�S�$� QRQ GHWLHQH XQD SDUWHFLSD]LRQH GLUHWWD R LQGLUHWWD SDUL R VXSHULRUH DO ��� GHO
FDSLWDOH VRFLDOH R GHL GLULWWL GL YRWR GHOOD 6RFLHWj GL LQWHUPHGLD]LRQH SHU OD TXDOH O
,QWHUPHGLDULR RSHUD�

6(=,21(�,9���,QIRUPD]LRQL�VXJOL�VWUXPHQWL�GL�WXWHOD�GHO�FRQWUDHQWH

D� /
DWWLYLWj GL GLVWULEX]LRQH q JDUDQWLWD GD XQ FRQWUDWWR GL DVVLFXUD]LRQH GHOOD UHVSRQVDELOLWj FLYLOH� FKH FRSUH L GDQQL DUUHFDWL DL FRQWUDHQWL GD
QHJOLJHQ]H HG HUURUL SURIHVVLRQDOL GHOO
LQWHUPHGLDULR R GD QHJOLJHQ]H� HUURUL SURIHVVLRQDOL HG LQIHGHOWj GHL GLSHQGHQWL� GHL FROODERUDWRUL R
GHOOH SHUVRQH GHO FXL RSHUDWR O
LQWHUPHGLDULR GHYH ULVSRQGHUH D QRUPD GL OHJJH�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������
OH LQIRUPD]LRQL FRQWHQXWH QHOO
$OOHJDWR � VRQR DJJLRUQDWH SHULRGLFDPHQWH H
FRPXQTXH DOPHQR WULPHVWUDOPHQWH

$OOHJDWR���'DWD�GL�VWDPSD �������������������
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR

3DJLQD ��GL �



E� LO FRQWUDHQWH� IHUPD UHVWDQGR OD SRVVLELOLWj GL ULYROJHUVL DOO
$XWRULWj *LXGL]LDULD� SXz LQROWUDUH SHU LVFULWWR DOOD &RPSDJQLD FRQ OH VHJXHQWL
PRGDOLWj HYHQWXDOL UHFODPL ULJXDUGDQWL LO SURGRWWR� OD JHVWLRQH GHO UDSSRUWR FRQWUDWWXDOH� XQ VHUYL]LR DVVLFXUDWLYR R LO FRPSRUWDPHQWR GHOOD
6RFLHWj R GHOO
$JHQWH �LQFOXVL L UHODWLYL GLSHQGHQWL H FROODERUDWRUL��

VFULYHQGR�D� 8QLSRO6DL�$VVLFXUD]LRQL�6�S�$����5HFODPL�H�$VVLVWHQ]D�6SHFLDOLVWLFD�&OLHQWL��
9LD�GHOOD�8QLRQH�(XURSHD�Q���%�������6DQ�'RQDWR�0LODQHVH��0,�

LQYLDQGR�XQ�ID[�DO�QXPHUR� �����������
LQYLDQGR�XQ�H�PDLO�DOO
LQGLUL]]R� UHFODPL#XQLSROVDL�LW
FRPSLODQGR�LO�PRGXOR�RQOLQH�VXO�VLWR� ZZZ�XQLSROVDL�LW

, UHFODPL UHODWLYL DO FRPSRUWDPHQWR GHOO
$JHQWH �LQFOXVL L UHODWLYL GLSHQGHQWL H FROODERUDWRUL� SRVVRQR HVVHUH LQROWUDWL DQFKH SUHVVR O
$JHQ]LD
FRQ OH VHJXHQWL PRGDOLWj�

5LIHULPHQWL�GHOO
,QWHUPHGLDULR
VFULYHQGR�D� *0�,1685$1&(�61&�',�*+(77,�0��(�0$1&862 9,$�520$�����5,0,1,�51

�����
LQYLDQGR�XQD�H�PDLO�DOO
LQGLUL]]R� �����#XQLSROVDL�LW

3HU SRWHU GDUH VHJXLWR DOOD ULFKLHVWD� QHO UHFODPR GRYUDQQR HVVHUH QHFHVVDULDPHQWH LQGLFDWL QRPH� FRJQRPH� GRPLFLOLR H FRGLFH ILVFDOH �R
SDUWLWD ,9$� GHO UHFODPDQWH� QRQFKp OD GHVFUL]LRQH GHOOD ODPHQWHOD�
1HO FDVR LQ FXL LO UHFODPR DEELD HVLWR LQVRGGLVIDFHQWH R LQ FDVR GL DVVHQ]D GL ULVFRQWUR QHO WHUPLQH PDVVLPR GL �� JLRUQL� RSSXUH �� JLRUQL
QHO FDVR LO UHFODPR ULJXDUGL LO FRPSRUWDPHQWR GHOO
$JHQWH �LQFOXVL L UHODWLYL GLSHQGHQWL H FROODERUDWRUL�� O
HVSRQHQWH SRWUj ULYROJHUVL DOO
,9$66�
9LD GHO 4XLULQDOH �� � ����� 5RPD� ID[ �������������� 3(&� LYDVV#SHF�LYDVV�LW� ,QIR VX� ZZZ�LYDVV�LW�

, UHFODPL LQGLUL]]DWL DOO
,9$66� DQFKH XWLOL]]DQGR O
DSSRVLWR PRGHOOR UHSHULELOH VXO VLWR LQWHUQHW GHOO
,9$66 H GHOOD &RPSDJQLD� FRQWHQJRQR�

D� QRPH��FRJQRPH�H�GRPLFLOLR�GHO�UHFODPDQWH��FRQ�HYHQWXDOH�UHFDSLWR�WHOHIRQLFR�
E� LQGLYLGXD]LRQH�GHO�VRJJHWWR�R�GHL�VRJJHWWL�GL�FXL�VL�ODPHQWD�O
RSHUDWR�
F� EUHYH�HG�HVDXVWLYD�GHVFUL]LRQH�GHO�PRWLYR�GL�ODPHQWHOD�
G� FRSLD�GHO�UHFODPR�SUHVHQWDWR�DOOD�6RFLHWj�R�DOO
,QWHUPHGLDULR�H�GHOO
HYHQWXDOH�ULVFRQWUR�IRUQLWR�GDOOD�VWHVVD�
H� RJQL�GRFXPHQWR�XWLOH�SHU�GHVFULYHUH�SL��FRPSLXWDPHQWH�OH�UHODWLYH�FLUFRVWDQ]H�

(
 SRVVLELOH SUHVHQWDUH UHFODPR DOOD &2162% � 9LD *�%� 0DUWLQL� � � ����� 5RPD � WHOHIRQR �������� � RSSXUH 9LD %UROHWWR� � � �����
0LODQR � WHOHIRQR ��� ������ SHU TXHVWLRQL DWWLQHQWL OD WUDVSDUHQ]D LQIRUPDWLYD GHO 'RFXPHQWR FRQWHQHQWH OH ,QIRUPD]LRQL &KLDYH �.,'�� QHO
FDVR LQ FXL LO UHFODPR SUHVHQWDWR DOOD 6RFLHWj DEELD HVLWR LQVRGGLVIDFHQWH R LQ FDVR GL DVVHQ]D GL ULVFRQWUR QHO WHUPLQH PDVVLPR GL �� JLRUQL�
FRUUHGDQGR O
HVSRVWR GHOOD GRFXPHQWD]LRQH UHODWLYD DO UHFODPR WUDWWDWR GDOOD 6RFLHWj�

6L HYLGHQ]LD FKH L UHFODPL SHU O
DFFHUWDPHQWR GHOO
RVVHUYDQ]D GHOOD YLJHQWH QRUPDWLYD GL VHWWRUH YDQQR SUHVHQWDWL GLUHWWDPHQWH DOO
,9$66�

3HU OD ULVROX]LRQH GHOOD OLWH WUDQVIURQWDOLHUD GL FXL VLD SDUWH� LO UHFODPDQWH DYHQWH LO GRPLFLOLR LQ ,WDOLD SXz SUHVHQWDUH LO UHFODPR DOO
,9$66 R
GLUHWWDPHQWH DO VLVWHPD HVWHUR FRPSHWHQWH� LQGLYLGXDELOH DFFHGHQGR DO VLWR LQWHUQHW
KWWSV���HF�HXURSD�HX�LQIR�EXVLQHVV�HFRQRP\�HXUR�EDQNLQJ�DQG�ILQDQFH�FRQVXPHU�ILQDQFH�DQG�SD\PHQWV�FRQVXPHU�ILQDQFLDO�VHUYLFHV�
ILQDQFLDO�GLVSXWH�UHVROXWLRQ�QHWZRUN�ILQ�QHWBLW�
FKLHGHQGR O
DWWLYD]LRQH GHOOD SURFHGXUD ),1�1(7�

F� 6L ULFRUGD FKH� SULPD GL ULFRUUHUH DOO
$XWRULWj *LXGL]LDULD� q SRVVLELOH DYYDOHUVL GL VLVWHPL DOWHUQDWLYL GL ULVROX]LRQH GHOOH FRQWURYHUVLH� TXDOL�
z 0HGLD]LRQH� LQWHUSHOODQGR� WUDPLWH XQ DYYRFDWR GL ILGXFLD� XQ 2UJDQLVPR GL 0HGLD]LRQH WUD TXHOOL SUHVHQWL QHOO
HOHQFR GHO 0LQLVWHUR GHOOD

*LXVWL]LD� FRQVXOWDELOH VXO VLWR ZZZ�JLXVWL]LD�LW� �/HJJH ��������� Q� ���� ,O ULFRUVR DO SURFHGLPHQWR GL PHGLD]LRQH q FRQGL]LRQH GL
SURFHGLELOLWj GHOOD GRPDQGD JLXGL]LDOH�

z 1HJR]LD]LRQH DVVLVWLWD� WUDPLWH ULFKLHVWD GHO SURSULR DYYRFDWR DOOD 6RFLHWj� FRQ OH PRGDOLWj LQGLFDWH QHO 'HFUHWR /HJJH �� VHWWHPEUH
���� Q� ��� �FRQYHUWLWR LQ /HJJH �� QRYHPEUH ���� Q� �����

z 3URFHGXUD GL FRQFLOLD]LRQH SDULWHWLFD� SHU FRQWURYHUVLH UHODWLYH D VLQLVWUL 5�&� $XWR OD FXL ULFKLHVWD GL ULVDUFLPHQWR QRQ VLD VXSHULRUH D
������ HXUR� ULYROJHQGRVL DG XQD GHOOH $VVRFLD]LRQL GHL FRQVXPDWRUL DGHUHQWL DO VLVWHPD� FRQ OH PRGDOLWj LQGLFDWH VXO VLWR LQWHUQHW GHOOD
6RFLHWj ZZZ�XQLSROVDL�LW�

z 3URFHGXUD GL DUELWUDWR RYH SUHYLVWD GDOOH &RQGL]LRQL GL $VVLFXUD]LRQH�
z 3HUL]LD FRQWUDWWXDOH HG DUELWUDWR� RYH SUHYLVWD GDOOH &RQGL]LRQL GL DVVLFXUD]LRQH SHU OH JDUDQ]LH GLYHUVH GDOOD 5�&� $XWR�

,O SUHVHQWH GRFXPHQWR� D WLWROR GL QRWD LQIRUPDWLYD DL VHQVL GHOO
DUW� �� FRPPD � GHO 5HJRODPHQWR ,9$66 �������� YLHQH FRQVHJQDWR R
WUDVPHVVR LQ IRUPDWR HOHWWURQLFR DL VHQVL GHOO
DUW� �� GHO 5HJRODPHQWR ,9$66 �������� FRPH GD VFHOWD HIIHWWXDWD GDO &OLHQWH�

&OLHQWH�R�&RQWUDHQWH

1RPLQDWLYR���5DJLRQH�VRFLDOH
&RGLFH�ILVFDOH�R�3�,9$
R�'DWD�H�/XRJR�GL�1DVFLWD

���&23<B&B(�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������
OH LQIRUPD]LRQL FRQWHQXWH QHOO
$OOHJDWR � VRQR DJJLRUQDWH SHULRGLFDPHQWH H
FRPXQTXH DOPHQR WULPHVWUDOPHQWH

$OOHJDWR���'DWD�GL�VWDPSD �������������������
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR
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$//(*$72��
,1)250$=,21,�68//$�',675,%8=,21(�'(/�352'2772�$66,&85$7,92�121�,%,3

,O GLVWULEXWRUH KD O
REEOLJR GL FRQVHJQDUH R WUDVPHWWHUH DO FRQWUDHQWH� SULPD GHOOD VRWWRVFUL]LRQH GL FLDVFXQD SURSRVWD R� TXDORUD QRQ SUHYLVWD� GL
FLDVFXQ FRQWUDWWR DVVLFXUDWLYR� LO SUHVHQWH GRFXPHQWR� FKH FRQWLHQH QRWL]LH VXO PRGHOOR H O
DWWLYLWj GL GLVWULEX]LRQH� VXOOD FRQVXOHQ]D IRUQLWD H
VXOOH UHPXQHUD]LRQL SHUFHSLWH�

&RJQRPH�H�1RPH
6H]LRQH $

,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH
'DWD�GL�LVFUL]LRQH

6(=,21(�,���,QIRUPD]LRQL�PRGHOOR�GL�GLVWULEX]LRQH

/
LQWHUPHGLDULR DJLVFH LQ QRPH H SHU FRQWR GHOOH VHJXHQWL LPSUHVH GL DVVLFXUD]LRQH�

81,32/6$,�$66,&85$=,21,�6�3�$�
81,6$/87(�6�3�$�
&203$*1,$�$66,&85$75,&(�/,1($5�6�3�$�

,O SURGRWWR GLVWULEXLWR q HPHVVR GD 8QLSRO6DL $VVLFXUD]LRQL 6�S�$��

6(=,21(�,,���,QIRUPD]LRQL�VXOO
DWWLYLWj�GL�GLVWULEX]LRQH�H�FRQVXOHQ]D

/
LQWHUPHGLDULR GLVWULEXLVFH LQ PRGR HVFOXVLYR� LQ FRHUHQ]D FRQ TXDQWR SUHYLVWR GDOOD /HJJH Q� �������� L FRQWUDWWL GHOOH VHJXHQWL LPSUHVH GL
DVVLFXUD]LRQH�

81,32/6$,�$66,&85$=,21,�6�3�$�
81,6$/87(�6�3�$�
&203$*1,$�$66,&85$75,&(�/,1($5�6�3�$�

/
LQWHUPHGLDULR QRQ DGRWWD GLVSRVL]LRQL LQ PDWHULD GL FRPSHQVR� RELHWWLYL GL YHQGLWD R GL DOWUR WLSR FKH SRWUHEEHUR LQFHQWLYDUH Vp VWHVVR R L SURSUL
GLSHQGHQWL D UDFFRPDQGDUH DL FRQWUDHQWL XQ SDUWLFRODUH SURGRWWR DVVLFXUDWLYR� QHO FDVR LQ FXL WDOH GLVWULEXWRUH SRVVD RIIULUH XQ SURGRWWR
DVVLFXUDWLYR GLIIHUHQWH FKH ULVSRQGD PHJOLR DOOH HVLJHQ]H GHO FRQWUDHQWH�

6(=,21(�,,,���,QIRUPD]LRQL�UHODWLYH�DOOH�UHPXQHUD]LRQL

/
LQWHUPHGLDULR SHUFHSLVFH XQ FRPSHQVR VRWWR IRUPD GL XQD FRPELQD]LRQH GL FRPPLVVLRQH LQFOXVD QHO 3UHPLR DVVLFXUDWLYR H DOWUR WLSR GL
FRPSHQVR FRPSUHVL EHQHILFL HFRQRPLFL ULFHYXWL LQ YLUW� GHOO
LQWHUPHGLD]LRQH HIIHWWXDWD�

/
LQWHUPHGLDULR� SHU L FRQWUDWWL GL DVVLFXUD]LRQH GHOOD UHVSRQVDELOLWj FLYLOH DXWR� SHUFHSLVFH GDOO
LPSUHVD R� GLVWLQWDPHQWH GDOOH LPSUHVH
UDSSUHVHQWDWH� LQ UHOD]LRQH DOOH SROL]]H RIIHUWH SURYYLJLRQL R FRPSHQVL SURYYLJLRQDOL QHOOD VHJXHQWH PLVXUD SHUFHQWXDOH�
�,O GHWWDJOLR GHO FRQWHQXWR GL WDOH LQIRUPDWLYD ULIOHWWH TXDQWR SUHYLVWR QHO 5HJRODPHQWR ,69$3 �������� GL DWWXD]LRQH GHOO
DUW� ��� GHO &RGLFH
GHOOH $VVLFXUD]LRQL 3ULYDWH H VXFFHVVLYH PRGLILFD]LRQL�

/LYHOOL�3URYYLJLRQDOL�SHUFHSLWL

,PSUHVD
6HWWRUH��
$XWRYHWWXUH
XVR�SULYDWR

6HWWRUH��
$XWRYHWWXUH
XVR�SXEEOLFR

6HWWRUH��
$XWREXV

6HWWRUH��
9HLFROL
7UDVSRUWR�&RVH

6HWWRUH��
0RWRFLFOL

6HWWRUH��
9HLFRO
8VR�6SHFLDOH

6HWWRUH��
0DFFKLQH
DJULFROH

6HWWRUH��
1DWDQWL�GD
GLSRUWR

6HWWRUH��
1DWDQWL�XVR
SXEEOLFR

��� 81,32/6$,�$66,&85$=,21,
6�3�$�

���� ���� ���� ���� ���� ���� ���� ���� ����

1RWD� $SSOLFDWL�DO�SUHPLR�LPSRQLELOH�DO�QHWWR�GL�LPSRVWH��WDVVH�H�FRQWULEXWL�FRPXQTXH�GHQRPLQDWL�
1RWD�

1RWD�

/
LQIRUPDWLYD FRQWHQXWD QHOOD SUHVHQWH 6(=,21( ,,,� LQ FDVR GL FROODERUD]LRQL FRQ LQWHUPHGLDUL LVFULWWL DOOD VH]LRQH ( GHO 5HJLVWUR� q
FRPSOHVVLYDPHQWH UHODWLYD DL FRPSHQVL SHUFHSLWL GDJOL LQWHUPHGLDUL FRLQYROWL QHOOD GLVWULEX]LRQH GHO SURGRWWR DVVLFXUDWLYR�

6(=,21(�,9���,QIRUPD]LRQL�VXO�SDJDPHQWR�GHL�SUHPL

&RQ ULIHULPHQWR DO SDJDPHQWR GHL SUHPL�

L SUHPL SDJDWL GDO FRQWUDHQWH DJOL LQWHUPHGLDUL H OH VRPPH GHVWLQDWH DL ULVDUFLPHQWL R DL SDJDPHQWL GRYXWL GDOOH LPSUHVH� VH UHJRODWL SHU LO WUDPLWH
GHOO
LQWHUPHGLDULR� FRVWLWXLVFRQR SDWULPRQLR DXWRQRPR H VHSDUDWR GDO SDWULPRQLR GHOO
LQWHUPHGLDULR VWHVVR�

6RQR DPPHVVH OH VHJXHQWL PRGDOLWj GL SDJDPHQWR GHL SUHPL�

�� DVVHJQL EDQFDUL� SRVWDOL R FLUFRODUL� PXQLWL GHOOD FODXVROD GL QRQ WUDVIHULELOLWj� LQWHVWDWL R JLUDWL DOO
LPSUHVD GL DVVLFXUD]LRQH RSSXUH
DOO
LQWHUPHGLDULR� HVSUHVVDPHQWH LQ WDOH TXDOLWj�

�� RUGLQL GL ERQLILFR� DOWUL PH]]L GL SDJDPHQWR EDQFDULR R SRVWDOH� LQFOXVL JOL VWUXPHQWL GL SDJDPHQWR HOHWWURQLFL� DQFKH QHOOD IRUPD RQ OLQH� FKH
DEELDQR TXDOH EHQHILFLDULR XQR GHL VRJJHWWL LQGLFDWL DO SUHFHGHQWH SXQWR ��

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������

$OOHJDWR���'DWD�GL�VWDPSD �������������������
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR

3DJLQD ��GL �



�� GHQDUR FRQWDQWH� HVFOXVLYDPHQWH SHU L FRQWUDWWL GL DVVLFXUD]LRQH FRQWUR L GDQQL GHO UDPR UHVSRQVDELOLWj FLYLOH DXWR H UHODWLYH JDUDQ]LH
DFFHVVRULH �VH HG LQ TXDQWR ULIHULWH DOOR VWHVVR YHLFROR DVVLFXUDWR SHU OD UHVSRQVDELOLWj FLYLOH DXWR�� QRQFKp SHU L FRQWUDWWL GHJOL DOWUL UDPL
GDQQL FRQ LO OLPLWH GL VHWWHFHQWRFLQTXDQWD HXUR DQQXL SHU FLDVFXQ FRQWUDWWR�

,O SUHVHQWH GRFXPHQWR� D WLWROR GL QRWD LQIRUPDWLYD DL VHQVL GHOO
DUW� �� FRPPD � GHO 5HJRODPHQWR ,9$66 �������� YLHQH FRQVHJQDWR R
WUDVPHVVR LQ IRUPDWR HOHWWURQLFR DL VHQVL GHOO
DUW� �� GHO 5HJRODPHQWR ,9$66 �������� FRPH GD VFHOWD HIIHWWXDWD GDO &OLHQWH�

&OLHQWH�R�&RQWUDHQWH

1RPLQDWLYR���5DJLRQH�VRFLDOH
&RGLFH�ILVFDOH�R�3�,9$
R�'DWD�H�/XRJR�GL�1DVFLWD

���&23<B&B(�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������

$OOHJDWR���'DWD�GL�VWDPSD �������������������
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR

3DJLQD ��GL �



���&23<B�B6���/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH

$//(*$72���7(5
(/(1&2�'(//(�5(*2/(�',�&203257$0(172�'(/�',675,%8725(

,O GLVWULEXWRUH KD O
REEOLJR GL PHWWHUH D GLVSRVL]LRQH GHO SXEEOLFR LO SUHVHQWH GRFXPHQWR QHL SURSUL ORFDOL� DQFKH PHGLDQWH DSSDUHFFKLDWXUH
WHFQRORJLFKH� RSSXUH SXEEOLFDUOR VX XQ VLWR LQWHUQHW� RYH XWLOL]]DWR SHU OD SURPR]LRQH H LO FROORFDPHQWR GL SURGRWWL DVVLFXUDWLYL� GDQGR DYYLVR
GHOOD SXEEOLFD]LRQH QHL SURSUL ORFDOL� 1HO FDVR GL RIIHUWD IXRUL VHGH R QHO FDVR LQ FXL OD IDVH SUHFRQWUDWWXDOH VL VYROJD PHGLDQWH WHFQLFKH GL
FRPXQLFD]LRQH D GLVWDQ]D� LO GLVWULEXWRUH FRQVHJQD R WUDVPHWWH DO FRQWUDHQWH LO SUHVHQWH GRFXPHQWR SULPD GHOOD VRWWRVFUL]LRQH GHOOD SURSRVWD
R� TXDORUD QRQ SUHYLVWD� GHO FRQWUDWWR GL DVVLFXUD]LRQH�

&RJQRPH�H�1RPH
6H]LRQH $

,VFUL]LRQH�QHO�UHJLVWUR 1��,VFUL]LRQH
'DWD�GL�LVFUL]LRQH

6(=,21(�,���5HJROH�JHQHUDOL�SHU�OD�GLVWULEX]LRQH�GL�SURGRWWL�DVVLFXUDWLYL

D� REEOLJR GL FRQVHJQD DO FRQWUDHQWH GHOO
DOOHJDWR � DO 5HJRODPHQWR ,9$66 Q� �� GHO � DJRVWR ����� SULPD GHOOD VRWWRVFUL]LRQH GHOOD SULPD
SURSRVWD R� TXDORUD QRQ SUHYLVWD� GHO SULPR FRQWUDWWR GL DVVLFXUD]LRQH� GL PHWWHUOR D GLVSRVL]LRQH GHO SXEEOLFR QHL ORFDOL GHO GLVWULEXWRUH�
DQFKH PHGLDQWH DSSDUHFFKLDWXUH WHFQRORJLFKH� H GL SXEEOLFDUOR VXO VLWR LQWHUQHW� RYH HVLVWHQWH�

E� REEOLJR GL FRQVHJQD GHOO
DOOHJDWR � DO 5HJRODPHQWR ,9$66 Q� �� GHO � DJRVWR ����� SULPD GHOOD VRWWRVFUL]LRQH GL FLDVFXQD SURSRVWD GL
DVVLFXUD]LRQH R� TXDORUD QRQ SUHYLVWD� GHO FRQWUDWWR GL DVVLFXUD]LRQH�

F� REEOLJR GL FRQVHJQDUH FRSLD GHOOD GRFXPHQWD]LRQH SUHFRQWUDWWXDOH H FRQWUDWWXDOH SUHYLVWD GDOOH YLJHQWL GLVSRVL]LRQL� FRSLD GHOOD SROL]]D H GL
RJQL DOWUR DWWR R GRFXPHQWR VRWWRVFULWWR GDO FRQWUDHQWH�

G� REEOLJR GL SURSRUUH R UDFFRPDQGDUH FRQWUDWWL FRHUHQWL FRQ OH ULFKLHVWH H OH HVLJHQ]H GL FRSHUWXUD DVVLFXUDWLYD H SUHYLGHQ]LDOH GHO FRQWUDHQWH
R GHOO
DVVLFXUDWR� DFTXLVHQGR D WDO ILQH� RJQL XWLOH LQIRUPD]LRQH�

H� >VH LO SURGRWWR DVVLFXUDWLYR ULVSRQGH DOOH ULFKLHVWH HG HVLJHQ]H� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH GL WDOH FLUFRVWDQ]D� GDQGRQH HYLGHQ]D LQ
XQ
DSSRVLWD GLFKLDUD]LRQH� ,Q PDQFDQ]D GL WDOH GLFKLDUD]LRQH� LO SURGRWWR DVVLFXUDWLYR QRQ SXz HVVHUH GLVWULEXLWR�@ �
�

I� REEOLJR GL YDOXWDUH VH LO FRQWUDHQWH ULHQWUD QHO PHUFDWR GL ULIHULPHQWR LGHQWLILFDWR SHU LO FRQWUDWWR GL DVVLFXUD]LRQH SURSRVWR H QRQ DSSDUWLHQH
DOOH FDWHJRULH GL FOLHQWL SHU L TXDOL LO SURGRWWR QRQ q FRPSDWLELOH� QRQFKp O
REEOLJR GL DGRWWDUH RSSRUWXQH GLVSRVL]LRQL SHU RWWHQHUH GDL
SURGXWWRUL OH LQIRUPD]LRQL GL FXL DOO
DUWLFROR ���GHFLHV FRPPD � GHO &RGLFH H SHU FRPSUHQGHUH OH FDUDWWHULVWLFKH H LO PHUFDWR GL ULIHULPHQWR
LQGLYLGXDWR SHU FLDVFXQ SURGRWWR�

J� REEOLJR GL IRUQLUH LQ IRUPD FKLDUD H FRPSUHQVLELOH OH LQIRUPD]LRQL RJJHWWLYH VXO SURGRWWR� LOOXVWUDQGRQH OH FDUDWWHULVWLFKH� OD GXUDWD� L FRVWL H L
OLPLWL GHOOD FRSHUWXUD HG RJQL DOWUR HOHPHQWR XWLOH D FRQVHQWLUH DO FRQWUDHQWH GL SUHQGHUH XQD GHFLVLRQH LQIRUPDWD�

�
� /D SUHYLVLRQH GL FXL DOOD OHWWHUD H� q DQQXOODWD SHU HIIHWWR GHOOD VHQWHQ]D 7$5 /D]LR� 5RPD� 6H]� ,,�WHU� �� JLXJQR ����� Q� ����� FKH KD GLVSRVWR O
DQQXOODPHQWR
GHOO
DUWLFROR �� FRPPD ��� OHWWHUD D� GHO 3URYYHGLPHQWR ,9$66 Q� �� GHO � DJRVWR ���� QHOOD SDUWH LQ FXL LQWURGXFH OD GLVSRVL]LRQH GL FXL DO FRPPD ��ELV GHOO
DUWLFROR
�� GHO 5HJRODPHQWR Q� �� GHO � DJRVWR �����

6(=,21(�,,���5HJROH�VXSSOHPHQWDUL�SHU�OD�GLVWULEX]LRQH�GL�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL

D� SULPD GHOOD VRWWRVFUL]LRQH GL FLDVFXQD SURSRVWD GL DVVLFXUD]LRQH R� TXDORUD QRQ SUHYLVWD� GHO FRQWUDWWR� REEOLJR GL FRQVHJQD�WUDVPLVVLRQH DO
FRQWUDHQWH FRSLD GHOO
$OOHJDWR ��ELV DO 5HJRODPHQWR ,9$66 Q� �� GHO � DJRVWR �����

E� REEOLJR GL YDOXWDUH O
DGHJXDWH]]D RSSXUH O
DSSURSULDWH]]D GHO SURGRWWR GL LQYHVWLPHQWR DVVLFXUDWLYR SURSRVWR�

F� LQ FDVR GL YHQGLWD FRQ FRQVXOHQ]D� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH VH LO SURGRWWR q DGHJXDWR� VSHFLILFDQGRQH L PRWLYL H GDQGRQH HYLGHQ]D
LQ XQ
DSSRVLWD GLFKLDUD]LRQH� ,Q PDQFDQ]D GL WDOH GLFKLDUD]LRQH� LO SURGRWWR DVVLFXUDWLYR QRQ SXz HVVHUH GLVWULEXLWR FRQ FRQVXOHQ]D�

G� LQ FDVR GL YHQGLWD VHQ]D FRQVXOHQ]D GL XQ SURGRWWR GL LQYHVWLPHQWR DVVLFXUDWLYR� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH VH LO SURGRWWR q
LQDSSURSULDWR� GDQGRQH HYLGHQ]D LQ XQ
DSSRVLWD GLFKLDUD]LRQH�

H� LQ FDVR GL YHQGLWD VHQ]D FRQVXOHQ]D GL XQ SURGRWWR GL LQYHVWLPHQWR DVVLFXUDWLYR� REEOLJR GL LQIRUPDUH LO FRQWUDHQWH GHOOD FLUFRVWDQ]D FKH LO
VXR ULILXWR GL IRUQLUH XQD R SL� GHOOH LQIRUPD]LRQL ULFKLHVWH SUHJLXGLFD OD FDSDFLWj GL DFFHUWDUH O
DSSURSULDWH]]D GHO SURGRWWR SURSRVWR� QHO
FDVR GL YRORQWj HVSUHVVD GDO FRQWUDHQWH GL DFTXLVLUH FRPXQTXH LO SURGRWWR� REEOLJR GL LQIRUPDUOR GL WDOH FLUFRVWDQ]D� VSHFLILFDQGRQH L PRWLYL
H GDQGRQH HYLGHQ]D LQ XQ
DSSRVLWD GLFKLDUD]LRQH�

I� REEOLJR GL IRUQLUH OH LQIRUPD]LRQL GL FXL DOO
DUWLFROR ����VH[LHV� FRPPL � H �� GHO &RGLFH�
��&23<B&B(�

&RQIRUPH�DOO
$OOHJDWR ��5HJRODPHQWR�,9$66��������

$OOHJDWR��WHU�'DWD�GL�VWDPSD �������������������
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�PRGHOOR�YHQJRQR�DJJLRUQDWH�SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH
5HVSRQVDELOH�GHOO
DWWLYLWj�GL�LQWHUPHGLD]LRQH�GHOOD�VRFLHWj�DJHQ]LDOH�WLWRODUH�GHO�PDQGDWR
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