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“Regolamento per il trattamento dei dati sensibili e giudiziari”  

 

ARTICOLO 1 

Oggetto del Regolamento 

Il presente Regolamento in attuazione del d.lgs. 30 giugno 2003, n. 196, identifica i tipi di dati sensibili 

e giudiziari e le operazioni eseguibili da parte del Comune nello svolgimento delle proprie funzioni 

istituzionali. 

ARTICOLO 2 

Individuazione dei tipi di dati e di operazioni eseguibili 

In attuazione delle disposizioni di cui agli artt. 20, comma 2, e 21, comma 2, del d.lgs. 30 giugno 2003, 

n. 196, le tabelle che formano parte integrante del presente Regolamento, contraddistinte dai numeri da 

1 a 33, identificano i tipi di dati sensibili e giudiziari per cui è consentito il relativo trattamento, nonché 

le operazioni eseguibili in riferimento alle specifiche finalità di rilevante interesse pubblico perseguite 

nei singoli casi ed espressamente elencate nel d.lgs. n. 196/2003 (artt. 59, 60, 62-73, 86, 95, 98 e 112). 

I dati sensibili e giudiziari individuati dal presente regolamento sono trattati previa verifica della loro 

pertinenza, completezza e indispensabilità rispetto alle finalità perseguite nei singoli casi, specie nel 

caso in cui la raccolta non avvenga presso l'interessato. 

Le operazioni di interconnessione, raffronto, comunicazione e diffusione individuate nel presente 

regolamento sono ammesse soltanto se indispensabili allo svolgimento degli obblighi o compiti di volta 

in volta indicati, per il perseguimento delle rilevanti finalità di interesse pubblico specificate e nel 

rispetto delle disposizioni rilevanti in materia di protezione dei dati personali, nonché degli altri limiti 

stabiliti dalla legge e dai regolamenti. 

I raffronti e le interconnessioni con altre informazioni sensibili e giudiziarie detenute dal Comune sono 

consentite soltanto previa verifica della loro stretta indispensabilità nei singoli casi ed indicazione 

scritta dei motivi che ne giustificano l'effettuazione. Le predette operazioni, se effettuate utilizzando 

banche di dati di diversi titolari del trattamento, nonché la diffusione di dati sensibili e giudiziari, sono 

ammesse esclusivamente previa verifica della loro stretta indispensabilità nei singoli casi e nel rispetto 

dei limiti e con le modalità stabiliti dalle disposizioni legislative che le prevedono (art. 22 del d.lgs. n. 

196/2003). 

Sono inutilizzabili i dati trattati in violazione della disciplina rilevante in materia di trattamento dei dati 

personali (artt. 11 e 22, comma 5, del d.lgs. n. 196/2003). 

ARTICOLO 3 

Riferimenti normativi 

Al fine di una maggiore semplificazione e leggibilità del presente regolamento, le disposizioni di legge, 

citate nella parte descrittiva delle "fonti normative" delle schede, si intendono come recanti le 

successive modifiche e integrazioni.  



 

 

 

 

INDICE DEI TRATTAMENTI 

N° 

sched

a 

Denominazione del trattamento 

1 
Personale - Gestione del rapporto di lavoro del personale impiegato a vario titolo 

presso il Comune. 

2 

Personale / Gestione del rapporto di lavoro del personale impiegato a vario titolo 

presso il Comune. Attività relativa al riconoscimento di benefici connessi 

all'invalidità civile per il personale e all'invalidità derivante da cause di servizio, 

nonché da riconoscimento di inabilità a svolgere attività lavorativa. 

3 
Servizi demografici / Anagrafe - gestione dell'anagrafe della popolazione residente 

e dell'anagrafe della popolazione residente all'estero (AIRE). 

4 Servizi demografici / Stato civile - Attività di gestione dei registri di stato civile. 

5 Servizi demografici / Elettorale - attività relativa all'elettorato attivo e passivo. 

6 
Servizi demografici / Elettorale - attività relativa alla tenuta degli albi degli 

scrutatori e dei presidenti di seggio. 

7 
Servizi demografici / Elettorale - attività relativa alla tenuta dell'elenco dei giudici 

popolari. 

8 
Servizi sociali / Leva - attività relativa alla tenuta del registro degli obiettori di 

coscienza. 

9 
Servizi demografici / Leva - attività relativa alla tenuta delle liste di leva e dei 

registri matricolari. 

10 Servizi sociali - Attività relativa all'assistenza domiciliare. 

11 
Servizi sociali - Attività relativa all'assistenza scolastica ai portatori di handicap o 

con disagio psico-sociale. 

12 
Servizi sociali - Attività relativa alle richieste di ricovero o inserimento in Istituti, 

Case di cura, Case di riposo, ecc… 

13 
Servizi sociali - Attività relativa alla valutazione dei requisiti necessari per la 

concessione di contributi, ricoveri in istituti convenzionati o soggiorno estivo (per 

soggetti audiolesi, non vedenti, pluriminorati o gravi disabili o con disagi psico-



sociali). 

14 

Servizi sociali - Attività relativa all'integrazione sociale ed all'istruzione del 

portatore di handicap e di altri soggetti che versano in condizioni di disagio sociale 

(centro diurno, centro socio educativo, ludoteca, ecc.). 

15 
Servizi sociali - Attività di sostegno delle persone bisognose o non autosufficienti 

in materia di servizio pubblico di trasporto. 

16 
Servizi sociali – Attività relativa ai servizi di sostegno e sostituzione al nucleo 

familiare e alle pratiche di affido e di adozione dei minori. 

17 
Archivio storico e attività culturali – Gestione assegnazione alloggi di edilizia 

residenziale pubblica. 

18 
Servizi sociali - Attività relativa alla gestione degli asili nido comunali e dei 

servizi per l'infanzia e delle scuole materne elementari e medie. 

19 Servizi sociali - Attività di formazione ed in favore del diritto allo studio. 

20 Istruzione e cultura - Gestione delle biblioteche e dei centri di documentazione. 

21 Polizia municipale - Attività relativa all'infortunistica stradale. 

22 Polizia municipale - Gestione delle procedure sanzionatorie. 

23 Polizia municipale - Attività di polizia annonaria, commerciale ed amministrativa. 

24 
Polizia municipale - Attività di vigilanza edilizia, in materia di ambiente e sanità, 

nonché di polizia mortuaria. 

25 Polizia municipale - Attività relativa al rilascio di permessi per invalidi. 

26 
Attività produttive: Rilascio delle licenze per il commercio, il pubblico esercizio, 

l'artigianato e la pubblica sicurezza 

27 

Avvocatura - Attività relative alla consulenza giuridica, nonché al patrocinio ed 

alla difesa in giudizio dell'amministrazione nonché alla consulenza e copertura 

assicurativa in caso di responsabilità civile verso terzi dell'amministrazione. 

28 
Gestione dei dati relativi agli organi istituzionali dell'ente, dei difensori civici, 

nonché dei rappresentanti dell'ente presso enti, aziende e istituzioni. 

29 
Attività politica, di indirizzo e di controllo, sindacato ispettivo e documentazione 

dell'attività istituzionale degli organi comunali. 

30 
Attività diretta all’ottenimento del contributo regionale, per l’abbattimento delle 

barriere architettoniche. 

31 Trasporto scolastico o per adulti per portatori di handicap 



32 Assistenza specialistica nelle scuole 

33 
Dati relativi a bambini fruitori del servizio mensa scolastica, affetti da particolari 

patologie con erogazione di alimentazione controllata. 
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO� WUDWWDPHQWR��3HUVRQDOH� �� *HVWLRQH� GHO� UDSSRUWR� GL� ODYRUR� GHO� SHUVRQDOH� LPSLHJDWR� D�
YDULR�WLWROR�SUHVVR�LO�&RPXQH��
)RQWH�QRUPDWLYD�� � &RGLFH� FLYLOH� �DUWW��������������G�3�5��������������Q�������� O�� ������������Q������� O��
�����������Q������G�OJV��������������Q�������O��������������Q������OHJJH������������Q������G�OJV��������������
Q�������G�OJV�������������Q�������G�OJV��������������Q�������O�������������Q������G�3�5��������������Q�������
G�OJV��������������Q�������O��������������Q�������&&1/��&RQWUDWWR�FROOHWWLYR�GHFHQWUDWR�GL�RJQL�VLQJROR�HQWH��
5HJRODPHQWL�FRPXQDOL��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� ,QVWDXUD]LRQH� H� JHVWLRQH� GHL�
UDSSRUWL�GL� ODYRUR�GLSHQGHQWH�GL� TXDOXQTXH� WLSR��DQFKH�D� WHPSR�SDU]LDOH�R� WHPSRUDQHR��H�GL�DOWUH� IRUPH�GL�
LPSLHJR� FKH� QRQ� FRPSRUWDQR� OD� FRVWLWX]LRQH� GL� XQ� UDSSRUWR� GL� ODYRUR� VXERUGLQDWR� �DUW�� ����� G�OJV�� Q��
����������
7LSL�GL�GDWL�WUDWWDWL��

�� &RQYLQ]LRQL�
��VLQGDFDOL�

�� 6WDWR�GL�VDOXWH�
- SDWRORJLH�DWWXDOL�
- SDWRORJLH�SUHJUHVVH�
- WHUDSLH�LQ�FRUVR�
- UHODWLYL�DL�IDPLOLDUL�GHO�GLSHQGHQWH�

�� 'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q�������������VL�
� 6LQGDFDOL��VL�� � � � � �

2SHUD]LRQL�HVHJXLWH����
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L����



��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOH�ILQDOLWj�GHO�WUDWWDPHQWR�� �
- &DQFHOOD]LRQH�
- &RQVHUYD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

���DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������HV��RVSHGDOL�GL�PHGLFLQD�OHJDOH��&RPLWDWR�
SHU�OH�SHQVLRQL�SULYLOHJLDWH�SUHVVR�O¶,13'$3�QHL�FDVL�GL�ULFKLHVWH�GL�HTXR�LQGHQQL]]R�H�SHQVLRQL�SULYLOHJLDWH��
FROOHJDPHQWL�LQ�TXLHVFHQ]D�SHU�LQYDOLGLWj��SHU�FDXVH�GL�VHUYL]LR��LQDELOLWj�SHUPDQHQWH�R�DVVROXWD�D�TXDOVLDVL�
ODYRUR�SURILFXR����

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D��DOOH�RUJDQL]]D]LRQL�VLQGDFDOL�DL�ILQL�GHOOD�JHVWLRQH�GHL�SHUPHVVL�H�GHOOH�WUDWWHQXWH�VLQGDFDOL�UHODWLYDPHQWH�
DL�GLSHQGHQWL�FKH�KDQQR�ULODVFLDWR�GHOHJD��
E�� DJOL� HQWL� DVVLVWHQ]LDOL�� SUHYLGHQ]LDOL� H� DVVLFXUDWLYL� H� DXWRULWj� ORFDOL� GL� SXEEOLFD� VLFXUH]]D� D� ILQL�
DVVLVWHQ]LDOL�H�SUHYLGHQ]LDOL��QRQFKp�SHU�ULOHYD]LRQH�GL�HYHQWXDOL�SDWRORJLH�R�LQIRUWXQL�VXO�ODYRUR��
F��DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�LQ�UHOD]LRQH�DOOD�ULOHYD]LRQH�DQQXDOH�GHL�SHUPHVVL�SHU�FDULFKH�
VLQGDFDOL�H�IXQ]LRQL�SXEEOLFKH�HOHWWLYH��G�OJV��Q�������������
G��XIILFL�FRPSHWHQWL�SHU�LO�FROORFDPHQWR�PLUDWR��UHODWLYDPHQWH�DL�GDWL�DQDJUDILFL�GHJOL�DVVXQWL�DSSDUWHQHQWL�
DOOH��FDWHJRULH�SURWHWWH���
H��VWUXWWXUH�VDQLWDULH�FRPSHWHQWL�SHU�OH�YLVLWH�ILVFDOL��DUW�����O��Q�����������H�&&1/���
I�� HQWL� GL� DSSDUWHQHQ]D� GHL� ODYRUDWRUL� FRPDQGDWL� LQ� HQWUDWD� �SHU� GHILQLUH� LO� WUDWWDPHQWR� UHWULEXWLYR� GHO�
GLSHQGHQWH���
J��0LQLVWHUR�HFRQRPLD�H�ILQDQ]H�QHO�FDVR�LQ�FXL�O
HQWH�VYROJD�IXQ]LRQL�GL�FHQWUR�DVVLVWHQ]D�ILVFDOH��DL�VHQVL�
GHOO
DUW�����GHO�G�P��������������Q������H�QHO�ULVSHWWR�GHOO
DUW�����ELV�GHO�G�3�5��������������Q��������

6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� ,O� WUDWWDPHQWR� FRQFHUQH� WXWWL� L� GDWL�
UHODWLYL�DOO
LQVWDXUD]LRQH�H�DOOD�JHVWLRQH�GHO�UDSSRUWR�GL�ODYRUR��DYYLDWR�D�TXDOXQTXH�WLWROR��FRPSUHVR�TXHOOL�D�
WHPSR�GHWHUPLQDWR��SDUW�WLPH�H�GL�FRQVXOHQ]D��QHOO
HQWH�RYYHUR�LQ�D]LHQGH�R�LVWLWX]LRQL�FROOHJDWH�R�YLJLODWH��D�
SDUWLUH� GDL� SURFHGLPHQWL� FRQFRUVXDOL� R� GD� DOWUH� SURFHGXUH� GL� VHOH]LRQH�� ,� GDWL� VRQR� RJJHWWR� GL� WUDWWDPHQWR�
SUHVVR� OH� FRPSHWHQWL� VWUXWWXUH� GHO� &RPXQH� SHU� TXDQWR� ULJXDUGD� OD� JHVWLRQH� GHOO
RUDULR� GL� VHUYL]LR�� OH�
FHUWLILFD]LRQL� GL� PDODWWLH� HG� DOWUL� JLXVWLILFDWLYL� GHOOH� DVVHQ]H�� YHQJRQR� LQROWUH� HIIHWWXDWL� WUDWWDPHQWL� D� ILQL�
VWDWLVWLFL� H� GL� FRQWUROOR� GL� JHVWLRQH�� ,� GDWL� VXOOH� FRQYLQ]LRQL� UHOLJLRVH� SRVVRQR�� HYHQWXDOPHQWH�� UHQGHUVL�
QHFHVVDUL� SHU� OD� FRQFHVVLRQH� GL� SHUPHVVL� SHU� TXHOOH� IHVWLYLWj� OD� FXL� IUXL]LRQH�q� FRQQHVVD�DOO
DSSDUWHQHQ]D�D�
GHWHUPLQDWH�FRQIHVVLRQL�UHOLJLRVH��TXHOOL�VXOOH�RSLQLRQL�ILORVRILFKH�R�G
DOWUR�JHQHUH�SRVVRQR�YHQLUH�LQ�HYLGHQ]D�
GDOOD� GRFXPHQWD]LRQH� FRQQHVVD� DOOR� VYROJLPHQWR� GHO� VHUYL]LR� GL� OHYD� FRPH� RELHWWRUH� GL� FRVFLHQ]D�� 3RVVRQR�
HVVHUH�UDFFROWL�DQFKH�GDWL�VXOOD�VDOXWH�UHODWLYL�DL�IDPLOLDUL�GHO�GLSHQGHQWH��DL�ILQL�GHOOD�FRQFHVVLRQH�GL�EHQHILFL�
QHL�VROL�FDVL�SUHYLVWL�GDOOD�OHJJH��,�GDWL�SHUYHQJRQR�VX�LQL]LDWLYD�GHL�GLSHQGHQWL�H�R�SUHYLD�ULFKLHVWD�GD�SDUWH�GHO�
&RPXQH�� ,� GDWL� YHQJRQR� WUDWWDWL� DL� ILQL� GHOO
DSSOLFD]LRQH� GHL� YDUL� LVWLWXWL� FRQWUDWWXDOL� GLVFLSOLQDWL� GDOOD� OHJJH�
�JHVWLRQH� JLXULGLFD�� HFRQRPLFD�� SUHYLGHQ]LDOH�� SHQVLRQLVWLFD�� DWWLYLWj� GL� DJJLRUQDPHQWR� H� IRUPD]LRQH���
9HQJRQR�HIIHWWXDWH� LQWHUFRQQHVVLRQL�H�UDIIURQWL�FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L�� WDOH�WLSR�GL�



RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR�DO�FRQWUROOR�
VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q������������
�
�

6FKHGD�Q����
'HQRPLQD]LRQH�GHO� WUDWWDPHQWR��3HUVRQDOH� �� *HVWLRQH� GHO� UDSSRUWR� GL� ODYRUR� GHO� SHUVRQDOH� LPSLHJDWR� D�
YDULR� WLWROR� SUHVVR� LO� &RPXQH� �� DWWLYLWj� UHODWLYD� DO� ULFRQRVFLPHQWR� GL� EHQHILFL� FRQQHVVL� DOO
LQYDOLGLWj� FLYLOH� H�
DOO
LQYDOLGLWj�GHULYDQWH�GD�FDXVH�GL�VHUYL]LR��QRQFKp�GD�ULFRQRVFLPHQWR�GL�LQDELOLWj�D�VYROJHUH�DWWLYLWj�ODYRUDWLYD�
)RQWH� QRUPDWLYD�� '�3�5�� ������������ Q�� ������ O�� ������������ Q�� ����� OHJJH� ����������� Q�� ����� O��
������������Q������G�3�5��������������Q�������O�������������Q�������O��������������Q�������OHJJH�UHJLRQDOH��
UHJRODPHQWR�FRPXQDOH�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�GHO�SHUVRQDOH��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��&RQFHVVLRQH��OLTXLGD]LRQH�PRGLILFD�
H�UHYRFD�GL�EHQHILFL�HFRQRPLFL��DJHYROD]LRQL��HODUJL]LRQL��HPROXPHQWL��DUW�����G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL�
��6WDWR�GL�VDOXWH� �
- SDWRORJLH�DWWXDOL� �
- SDWRORJLH�SUHJUHVVH� �
- WHUDSLH�LQ�FRUVR�
2SHUD]LRQL�HVHJXLWH�
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L��VL�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH��VL�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR��� �
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

���FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������HV��
,13'$3��



��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D��,1$,/��SHU�YHULILFDUH�OD�OLTXLGD]LRQH�LQ�FDVR�GL�HTXR�LQGHQQL]]R�DL�VHQVL�GHO�G�3�5��Q��������������
E�� FRPLWDWR�GL� YHULILFD�SHU� OH� FDXVH�GL� VHUYL]LR�H�FRPPLVVLRQH�PHGLFD� WHUULWRULDOPHQWH�FRPSHWHQWH� �SHU�
FRQVHJXLUH�LO�SDUHUH�GHILQLWLYR�GL�ULFRQRVFLPHQWR�GHOOD�FDXVD�GL�VHUYL]LR�DL�VHQVL�GHO�G�3�5��Q�������������
F��,QSGDS��LQ�FDVR�GL�LQDELOLWj�DVVROXWD�H�SHUPDQHQWH�D�TXDOVLDVL�DWWLYLWj�ODYRUDWLYD�DL�ILQL�GHOO
HURJD]LRQH�
GHO�UHODWLYR�WUDWWDPHQWR�GL�SHQVLRQH�H�GHO�ULFRQRVFLPHQWR�GHO�GLULWWR�DOOD�SHQVLRQH�SULYLOHJLDWD�DL�VHQVL�GHOOD�
O��Q�����������H�GHOOD�O��Q�������������

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��,�GDWL�YHQJRQR�DFTXLVLWL�GDOO
LQWHUHVVDWR�
H� GD� WHU]L� SUHYLD� ULFKLHVWD� GHOO
LQWHUHVVDWR� �LQ� SDUWLFRODUH� GDOOD� &RPPLVVLRQH� PHGLFR� RVSHGDOLHUD�
WHUULWRULDOPHQWH� FRPSHWHQWH� SHU� O
DFFHUWDPHQWR� GHOOH� FRQGL]LRQL� GL� LGRQHLWj� DO� VHUYL]LR� H� GDO� &RPLWDWR� GL�
YHULILFD� SHU� OH� FDXVH�GL� VHUYL]LR�� LQ� FDVR�GL� ULFKLHVWD�GL� ULFRQRVFLPHQWR�GL� LQYDOLGLWj�GLSHQGHQWH�GD� FDXVD�GL�
VHUYL]LR�H�R�HTXR�LQGHQQL]]R���,Q�FDVR�GL�ULFKLHVWD�GL�SHQVLRQH�SULYLOHJLDWD��L�GDWL�YHQJRQR�WUDVPHVVL�DOO
,QSGDS�
SHU� O
HURJD]LRQH� GHO� WUDWWDPHQWR� SHQVLRQLVWLFR�� 8JXDOH� WUDVPLVVLRQH� VL� KD� QHOO
LSRWHVL� GL� ULFKLHVWD� GL�
ULFRQRVFLPHQWR� DOOD� FRQWULEX]LRQH� ILJXUDWLYD� GL� FXL� DOO
DUW�� ���� O�� Q�� ���������� (VSHULWD� O
LVWUXWWRULD�� OD�
GHWHUPLQD]LRQH� GLULJHQ]LDOH� SUHQGH� DWWR� GHOO¶LQYDOLGLWj� FHUWLILFDWD� GDOO¶RUJDQR� FRPSHWHQWH� �FRPPLVVLRQH�
PHGLFR�RVSHGDOLHUD� R� FRPLWDWR� SHU� OH� SHQVLRQL� SULYLOHJLDWH��� 9HQJRQR� HIIHWWXDWH� LQWHUFRQQHVVLRQL� H� UDIIURQWL�
FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR� ILQDOL]]DWH� HVFOXVLYDPHQWH�
DOO
DFFHUWDPHQWR� G
XIILFLR� GL� VWDWL�� TXDOLWj� H� IDWWL� RYYHUR� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL�
GHOO
DUW�����GHO�G�3�5��Q������������
�
�

6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�GHPRJUDILFL���$QDJUDIH���*HVWLRQH�GHOO
DQDJUDIH�GHOOD�SRSROD]LRQH�
UHVLGHQWH�H�GHOO
DQDJUDIH�GHOOD�SRSROD]LRQH�UHVLGHQWH�DOO
HVWHUR��$,5(���
)RQWH� QRUPDWLYD�� &RGLFH� FLYLOH� �DUWW�� �������� O�� ������������ Q�� ������ G�3�5�� ������������ Q�� ����� O��
������������ Q�� ����� G�3�5�� ������������ Q�� ����� O�� ����������� Q�� ����� OHJJH� ������������ Q�� ����� O��
�����������Q�������O��������������Q�������G�3�5�������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� 7HQXWD� GHOOH� DQDJUDIL� GHOOD�
SRSROD]LRQH�UHVLGHQWH�LQ�,WDOLD�H�GL�FLWWDGLQL�LWDOLDQL�UHVLGHQWL�DOO
HVWHUR��DUW������G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��

�2ULJLQH�
���UD]]LDOH��LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL������������ �

�� &RQYLQ]LRQL��
���UHOLJLRVH��LVFUL]LRQL�DYYHQXWH�QHJOL�QHJOL�DQQL���������� �

�� 6WDWR�GL�VDOXWH��
��SDWRORJLH�SUHJUHVVH�
�� 9LWD�VHVVXDOH�

���UHWWLILFD]LRQH�GL�VHVVR� �
����������'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FR�����OHWW��H���G�OJV��Q�������������VL�� � �
2SHUD]LRQL�HVHJXLWH���



7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
�� 5DFFROWD��� �

- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�

�� (ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOH�ILQDOLWj�GHO�WUDWWDPHQWR� �
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH� �

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR�� LQGLSHQGHQWHPHQWH�GDOO
DOWR�QXPHUR�GL�
GDWL� FRQWHQXWL� QHJOL� DUFKLYL� DQDJUDILFL�� TXHOOL� GL� FDUDWWHUH� �VHQVLELOH�� FRQFHUQRQR� VROR� OH� LQIRUPD]LRQL�
VXOO
RULJLQH�UD]]LDOH��LQ�TXDQWR�WDOL�LGRQHL�D�ULYHODUH�OH�FRQYLQ]LRQL�UHOLJLRVH��LQVHULWL�QHJOL�DQQL���������LQ�YLUW��
GHOOH��OHJJL�UD]]LDOL���TXHVWL�GDWL��FKH�VRQR�LGRQHL�D�ULYHODUH�LQ�WDOXQL�FDVL�DQFKH�OH�FRQYLQ]LRQL�UHOLJLRVH��QRQ�
VRQR� FRPXQTXH� UHVL� QRWL� �DUW����� U�G�O�� Q������������ /H� LQIRUPD]LRQL� VXOOD�YLWD� VHVVXDOH�SRVVRQR�GHVXPHUVL�
XQLFDPHQWH� LQ� FDVR� GL� UHWWLILFD]LRQH� GL� DWWULEX]LRQH� GL� VHVVR�� 3RVVRQR� HVVHUH� DOWUHVu� SUHVHQWL� GDWL� VXOOH�
SDWRORJLH�SUHJUHVVH��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�ILQR�DO������OH�VFKHGH�DQDJUDILFKH�ULSRUWDYDQR�OH�FDXVH�GL�
GHFHVVR��
�
�

6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�GHPRJUDILFL���6WDWR�FLYLOH���$WWLYLWj�GL�JHVWLRQH�GHL�UHJLVWUL�GL�VWDWR�
FLYLOH��
)RQWH� QRUPDWLYD�� &RGLFH� FLYLOH� �DUWW�� ��� H� VV��� DUWW�� ���� H� VV��� ���������� O�� ������������ Q�� ����� G�3�5��
�����������Q�������G�3�5��������������Q�������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��7HQXWD�GHJOL�DWWL�H�GHL�UHJLVWUL�GHOOR�
VWDWR�FLYLOH��DUW������G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL�

�� 2ULJLQH�
���UD]]LDOH��LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL����������

�� &RQYLQ]LRQL�
���UHOLJLRVH�SHU��

��� LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL����������
��� FHOHEUD]LRQL�GL�PDWULPRQLR�GDYDQWL�D�PLQLVWUR�GL�FXOWR�DFDWWROLFR�R�QRQ�FULVWLDQR��

�� 6WDWR�GL�VDOXWH��



- SDWRORJLH�DWWXDOL��VL����
- SDWRORJLH�SUHJUHVVH��VL�

�� 9LWD�VHVVXDOH�
���6L��VROWDQWR�LQ�FDVR�GL�HYHQWXDOH�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR���

�� 'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q�������������VL� �
2SHUD]LRQL�HVHJXLWH���
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH�

��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
�� &RPXQLFD]LRQH� DL� VHJXHQWL� VRJJHWWL� SHU� OH� VHJXHQWL� ILQDOLWj� �VSHFLILFDUH� HG� LQGLFDUH� O
HYHQWXDOH� EDVH�
QRUPDWLYD���

D�� DG�$6/��
��� SHU�O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH��
��� SHU��QDVFLWD���

E�� DG�DOWUL�FRPXQL��SHU�RJQL�DWWR�GL�VWDWR�FLYLOH�SHU�FDVL�UHODWLYL�D�QRQ�UHVLGHQWL���
F�� DJOL�HQWL�SUHYLGHQ]LDOL��GHFHVVR���
G�� DOO¶$XWRULWj�JLXGL]LDULD��LQWHUGL]LRQH���

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR�� LQGLSHQGHQWHPHQWH�GDOO
DOWR�QXPHUR�GL�
GDWL�FRQWHQXWL�QHJOL�DUFKLYL�DQDJUDILFL��TXHOOL�GL�FDUDWWHUH��VHQVLELOH��VRQR�TXHOOL�FRQFHUQHQWL�O
RULJLQH�UD]]LDOH��
LQ�TXDQWR�WDOL�LGRQHL�D�ULYHODUH�OH�FRQYLQ]LRQL�UHOLJLRVH��LQVHULWL�QHJOL�DQQL���������LQ�YLUW��GHOOH��OHJJL�UD]]LDOL���
TXHVWL�GDWL��FKH�VRQR� LGRQHL�D�ULYHODUH� LQ�WDOXQL�FDVL�DQFKH�OH�FRQYLQ]LRQL�UHOLJLRVH��QRQ�VRQR�FRPXQTXH�UHVL�
QRWL��DUW�����U�G�O��Q������������XOWHULRUL�LQIRUPD]LRQL�VXOO
RULJLQH�UD]]LDOH�R�HWQLFD�SRVVRQR�HVVHUH�GHVXQWH�GDJOL�
DWWL� UHODWLYL� DOOH� DGR]LRQL� LQWHUQD]LRQDOL�� $OWUL� GDWL� VHQVLELOL� FRQWHQXWL� LQ� WDOL� DUFKLYL� SRVVRQR� HVVHUH� UDFFROWL�
DQFKH� GD� WHU]L� H� FRPXQLFDWL� DOO
$XWRULWj� JLXGL]LDULD� SHU� OH� FDXVH� GL� LQWHUGL]LRQH� H� GHFHVVR�� DOOD� $6/� SHU�
O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH�H�SHU�OD�FRPXQLFD]LRQH�GHOOH�QDVFLWH��9HQJRQR�DOWUHVu�WUDWWDWL�



GDWL� GL� FDUDWWHUH� JLXGL]LDULR�� OH� LQIRUPD]LRQL� VXOOD� YLWD� VHVVXDOH� SRVVRQR� GHVXPHUVL� XQLFDPHQWH� LQ� FDVR� GL�
UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR��
�
�

6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�GHPRJUDILFL� ��(OHWWRUDOH���$WWLYLWj�UHODWLYD�DOO
HOHWWRUDWR�DWWLYR�H�
SDVVLYR��
)RQWH�QRUPDWLYD��'�3�5��������������Q�������O�������������Q�������G�OJV��������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� 7HQXWD� GHOOH� OLVWH� HOHWWRUDOL� H�
JHVWLRQH�GHOOH�FRQVXOWD]LRQL�HOHWWRUDOL��DUW������G�OJ��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH��� �
���HVHUFL]LR�GHO�GLULWWR�GL�YRWR�GD�SDUWH�GHL�GLVDELOL�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q��������������
���HYHQWXDOL�FDXVH�RVWDWLYH�DO�GLULWWR�GL�YRWR�R�DOOD�FDQGLGDWXUD�R�HOHJJLELOLWj�� �
2SHUD]LRQL�HVHJXLWH�
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
���SUHVVR�JOL�LQWHUHVVDWL�
���SUHVVR�WHU]L�
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD���
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR��
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
��� &RPPLVVLRQH�HOHWWRUDOH�FLUFRQGDULDOH��SHU�OD�FDQFHOOD]LRQH�GDJOL�HOHQFKL�SHU�OD�UHYLVLRQH�VHPHVWUDOH�GHOOH�

OLVWH� HOHWWRUDOL� GHL� FLWWDGLQL� FKH� QRQ� VLDQR� SRVVHVVR� GHL� UHTXLVLWL� SHU� RWWHQHUH� O
LVFUL]LRQH� QHOOH� OLVWH�
HOHWWRUDOL�DL�VHQVL�GHO�G�3�5��Q������������

��� &RPPLVVLRQH�HOHWWRUDOH�FRPXQDOH��SHU�DGHPSLHUH�DOO¶REEOLJR�SUHYLVWR�GDO�'�3�5������������



��'LIIXVLRQH��
��� LQ�FDVR�GL�DFTXLVWR�R� ULDFTXLVWR�GHO�GLULWWR�HOHWWRUDOH�SHU�FHVVD]LRQH�GL�FDXVH�RVWDWLYH�� OD�GHOLEHUD]LRQH�

GHOOD� &RPPLVVLRQH� HOHWWRUDOH� FRPXQDOH�� XQLWDPHQWH� DOO
HOHQFR� GHJOL� HOHWWRUL� LVFULWWL� HG� DOOD� UHODWLYD�
GRFXPHQWD]LRQH��YLHQH�GHSRVLWDWD�SUHVVR�O
8IILFLR�HOHWWRUDOH�QHL�SULPL�FLQTXH�JLRUQL�GHO�PHVH�VXFFHVVLYR��
H� RJQL� FLWWDGLQR� SXz� SUHQGHUQH� YLVLRQH� �DUW�� ���� FRPPD� ��� GHO� G�3�5�� Q�� ����������� QHO� ULVSHWWR� GHL�
SULQFLSL�UHJRODQWL�LO�GLULWWR�GL�DFFHVVR�FRVu�FRPH�SUHYLVWR�GDOOD�OHJJH��������H�GDO�YLJHQWH�5HJRODPHQWR�
FRPXQDOH��

��� 6RQR�LQROWUH�GHSRVLWDWL�SHU�GLHFL�JLRUQL�QHOO
8IILFLR�(OHWWRUDOH�JOL�DWWL�UHODWLYL�DOOD�UHYLVLRQH�VHPHVWUDOH�GHOOH�
OLVWH�HOHWWRUDOL�H�RJQL�FLWWDGLQR�KD�GLULWWR�GL�SUHQGHUQH�YLVLRQH��WDOL�DWWL�SRVVRQR�ULJXDUGDUH�SURYYHGLPHQWL�
GHOO
DXWRULWj�JLXGL]LDULD�DGRWWDWL�QHL�FRQIURQWL�GL�PLQRUL�FKH�QRQ�YHQJRQR�SURSRVWL�SHU�O
LVFUL]LRQH��DUW������
FRPPD����GHO�G�3�5��Q�������������

�
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��,O�SURFHGLPHQWR�ILQDOL]]DWR�DOO
LVFUL]LRQH�
QHOOH� OLVWH�HOHWWRUDOL� GL� FKL� DEELD�DFTXLVWDWR� OD� UHVLGHQ]D�QHO�&RPXQH� LQL]LD� FRQ� OD�FRPXQLFD]LRQH��GD�SDUWH�
GHOO
8IILFLR� $QDJUDIH�� GHOO
DYYHQXWD� LVFUL]LRQH� GL� XQ� FLWWDGLQR� QHO� UHJLVWUR� GHOOD� SRSROD]LRQH� UHVLGHQWH� R�
QHOO
$,5(� �DQDJUDIH� GHJOL� LWDOLDQL� UHVLGHQWL� DOO
HVWHUR��� RYYHUR� FRQ� OD� ULOHYD]LRQH� SHULRGLFD� GHL� FLWWDGLQL� FKH�
FRPSLUDQQR� OD�PDJJLRUH� HWj� QHO� VHPHVWUH� VXFFHVVLYR�� /
HYHQWXDOH� HVLVWHQ]D� GL� FDXVH� RVWDWLYH� GL� FDUDWWHUH�
JLXGL]LDULR� YLHQH� FRPXQLFDWD� GDO�&RPXQH�GL� SUHFHGHQWH� UHVLGHQ]D�� FKH� WUDVPHWWH� LO� IDVFLFROR�SHUVRQDOH�GHO�
FLWWDGLQR� WUDVIHULWR� R�� SHU� L� UHVLGHQWL� FKH� DFTXLVWHUDQQR� OD� PDJJLRUH� HWj�� YLHQH� DFFHUWDWD� DWWUDYHUVR� OD�
FHUWLILFD]LRQH�DSSRVLWDPHQWH�ULFKLHVWD�DO�&DVHOODULR�JLXGL]LDOH��,�SUHGHWWL�GDWL�YHQJRQR�DOWUHVu�FRPXQLFDWL�DOOD�
&RPPLVVLRQH�HOHWWRUDOH�FLUFRQGDULDOH�DO�ILQH�GL�DJJLRUQDUH�JOL�HOHQFKL�SHU� OD�UHYLVLRQH�VHPHVWUDOH�GHOOH� OLVWH�
HOHWWRUDOL�� &RORUR� FKH� QRQ� VRQR�PDL� VWDWL� LVFULWWL� QHOOH� OLVWH� HOHWWRUDOL�� R� QH� VRQR� VWDWL� FDQFHOODWL� SHU� FDXVH�
RVWDWLYH�� YHQJRQR� LVFULWWL� R� UHLVFULWWL� G
XIILFLR� DO� WHUPLQH� GHO� SHULRGR� GL� LQFDSDFLWj�� 3HU� FRORUR� FKH� VRQR� JLj�
LVFULWWL�QHOOH� OLVWH�HOHWWRUDOL�� OH�FRPXQLFD]LRQL� ULJXDUGDQWL�SURYYHGLPHQWL� FKH�SRVVRQR�GHWHUPLQDUH� OD�SHUGLWD�
GHO�GLULWWR�HOHWWRUDOH�SHUYHQJRQR�GDOO
$XWRULWj�JLXGL]LDULD��GDOOD�4XHVWXUD�R�GDOO
8IILFLR�7HUULWRULDOH�GHO�*RYHUQR��
,�GDWL�VXOOD�VDOXWH�VRQR�WUDWWDWL�DO�ILQH�GL�SHUPHWWHUH�DL�VRJJHWWL�GLVDELOL�GL�HVHUFLWDUH�LO�SURSULR�GLULWWR�GL�YRWR��
PHQWUH�TXHOOL�UHOLJLRVL�ULOHYDQR�LQ�TXDQWR�QHO�WHUULWRULR��QHO�TXDOH�HVHUFLWDQR�LO�ORUR�XIILFLR��JOL�HFFOHVLDVWLFL�HG�L�
PLQLVWUL�GL�FXOWR��FKH�KDQQR�JLXULVGL]LRQH�H�FXUD�GL�DQLPH�H�FRORUR�FKH�QH�IDQQR�RUGLQDULDPHQWH�OH�YHFL��QRQ�
SRVVRQR�ULFRSULUH�FDULFKH�HOHWWLYH��DUW�����G�OJV��Q�������������
�

6FKHGD�Q����
'HQRPLQD]LRQH�GHO� WUDWWDPHQWR��6HUYL]L�GHPRJUDILFL� ��(OHWWRUDOH���$WWLYLWj�UHODWLYD�DOOD� WHQXWD�GHJOL�DOEL�
GHJOL�VFUXWDWRUL�H�GHL�SUHVLGHQWL�GL�VHJJLR��
)RQWH� QRUPDWLYD�� � '�3�5�� ������������ Q�� ����� O�� ������������ Q�� ��� �SUHVLGHQWL��� O�� ������������ Q�� ����
�VFUXWDWRUL���
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� VYROJLPHQWR� GHOOH� FRQVXOWD]LRQL�
HOHWWRUDOL��ULFKLHVWH�GL�UHIHUHQGXP��UHODWLYH�FRQVXOWD]LRQL�H�YHULILFD�GHOOD�UHJRODULWj��DUW������FRPPD����G�OJV��
Q�������������
7LSL�GL�GDWL�WUDWWDWL�
��6WDWR�GL�VDOXWH�
���SDWRORJLH�DWWXDOL� �
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q�������������
�
2SHUD]LRQL�HVHJXLWH���
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �



- SUHVVR�JOL�LQWHUHVVDWL��VL��
- SUHVVR�WHU]L��VL�
��(ODERUD]LRQH��� �
���LQ�IRUPD�FDUWDFHD��VL��
���FRQ�PRGDOLWj�LQIRUPDWL]]DWH��VL�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR��
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH�
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��L�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR��OD�
FRPPLVVLRQH� HOHWWRUDOH� FRPXQDOH� SURFHGH� DG� XQ
HVWUD]LRQH� SXEEOLFD� GHL� FRPSRQHQWL� GHO� VHJJLR��
6XFFHVVLYDPHQWH� YHQJRQR� FRQIURQWDWL� FRQ� OH� OLVWH� HOHWWRUDOL� SHU� OD� YHULILFD� GHO� GLULWWR� DO� YRWR�� YHQJRQR�
VWDPSDWH� OH� QRWLILFKH� SHU� JOL� VFUXWDWRUL� H� UHGDWWL� L� YHUEDOL� GHOOH� QRPLQH�� ,� GDWL� VXOOD� VDOXWH� VL� ULIHULVFRQR�
HVFOXVLYDPHQWH�D�TXHOOL�ULQYHQLELOL�QHL�FHUWLILFDWL�PHGLFL�FKH�JOL�VFUXWDWRUL�VRQR�WHQXWL�D�SUHVHQWDUH�LQ�FDVR�GL�
LQGLVSRQLELOLWj�SHU�PRWLYL�GL� VDOXWH��,�GDWL�JLXGL]LDUL�SRVVRQR�HVVHUH�WUDWWDWL�VROR� LQGLUHWWDPHQWH�� LQ�TXDQWR�
O¶HVFOXVLRQH�GDL�GLULWWL�HOHWWRUDOL�GHULYD�GDOOD�JHVWLRQH�GHOOH�OLVWH�HOHWWRUDOL��FRQ�HIIHWWL�VXOOH�ILJXUH�GL�VFUXWDWRUH�
H�SUHVLGHQWH�GL�VHJJLR��
�
6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�GHPRJUDILFL���(OHWWRUDOH���$WWLYLWj�UHODWLYD�DOOD�WHQXWD�GHOO
HOHQFR�
GHL�JLXGLFL�SRSRODUL��
)RQWH�QRUPDWLYD���/��������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� DWWLYLWj� GLUHWWH� DOOD� WHQXWD� GHJOL�
HOHQFKL�GHL�JLXGLFL�SRSRODUL��DUW������FRPPD����OHWW��D���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q������������
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L� �
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD��
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH� �
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR��



- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH�� �
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���

D��DO�7ULEXQDOH�FRPSHWHQWH�SHU�WHUULWRULR��SHU�HIIHWWXDUH�OD�YHULILFD�GHOOH�FRQGL]LRQL�ULFKLHVWH�GDOOD�OHJJH���
6LQWHWLFD�GHVFUL]LRQH�GHO� WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��,�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR��
FKH� SUHVHQWD� XQD� GRPDQGD� FRQWHQHQWH� LO� WLWROR� GL� VWXGLR� H� OD� SURIHVVLRQH�� RSSXUH� YHQJRQR� HVWUDWWL�
FDVXDOPHQWH�GDOOH�OLVWH�HOHWWRUDOL��VROR�QHO�FDVR�QRQ�FL�VLDQR�GRPDQGH���9HQJRQR�FRQWUROODWL�L�UHTXLVLWL�SUHVFULWWL�
GDOOD�OHJJH�H�ULFKLHVWH�OH�FHUWLILFD]LRQL�QHFHVVDULH�DQFKH�D�WHU]L��9LHQH�TXLQGL�IRUPDWR�O
HOHQFR�SURYYLVRULR�FKH�q�
WUDVPHVVR� DO� 7ULEXQDOH�� TXHVW
XOWLPR� SURFHGH� DG� XQD� YHULILFD� VXL� FDULFKL� SHQGHQWL� H� UHVWLWXLVFH� O
HOHQFR� DO�
&RPXQH�SHU�OD�SXEEOLFD]LRQH�H�OD�IRUPD]LRQH�GHOO
HOHQFR�GHILQLWLYR��
�
�

6FKHGD�Q����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� 6HUYL]L� 6RFLDOL� �� /HYD� �� $WWLYLWj� UHODWLYD� DOOD� WHQXWD� GHO� UHJLVWUR� GHJOL�
RELHWWRUL�GL�FRVFLHQ]D��
)RQWH�QRUPDWLYD��/�������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� YRORQWDULDWR� HG� RELH]LRQH� GL�
FRVFLHQ]D�±�VHUYL]LR�FLYLOH��DUW������FRPPD����G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��&RQYLQ]LRQL�� �
- UHOLJLRVH�VL� �
- ILORVRILFKH��VL�� �
��6WDWR�GL�VDOXWH��� �
- SDWRORJLH�DWWXDOL��VL�� �
- SDWRORJLH�SUHJUHVVH��VL�� �
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q�������������VL��� � �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
���SUHVVR�JOL�LQWHUHVVDWL��VL�� �
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD��VL�� �



- FRQ�PRGDOLWj�LQIRUPDWL]]DWH��VL�
�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR��

- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

��� FRQ� DOWUL� VRJJHWWL� SXEEOLFL� R� SULYDWL�� FRQ� OH� DPPLQLVWUD]LRQL� FHUWLILFDQWL� DL� VHQVL� GHO� G�3�5�� Q��
���������

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D��DO�GLVWUHWWR�PLOLWDUH�GL�DSSDUWHQHQ]D�GHOO
RELHWWRUH��
E��DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��LQ�FDVR�GL�PDQFDWD�LGRQHLWj�DO�VHUYL]LR���

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR�� LO�SURFHGLPHQWR� LQL]LD�FRQ�XQD�OHWWHUD�
GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL� FRQ� OD� FRPXQLFD]LRQH� GHO� QRPH� GHOO
RELHWWRUH�� YLHQH� TXLQGL�
FRVWLWXLWR� LO� IDVFLFROR� FRQWHQHQWH� OD� PRGXOLVWLFD� FRPSLODWD� GDOO
RELHWWRUH�� DOOHJDQGR� LO� FHUWLILFDWR� PHGLFR� GL�
LGRQHLWj�� YHQJRQR� JHVWLWH� OH� ULFKLHVWH� GL� FRQJHGL�� GL� SHUPHVVL� H� OH� FHUWLILFD]LRQL� PHGLFKH� GL� PDODWWLD��
/¶RELH]LRQH� GL� FRVFLHQ]D� H� LO� UHODWLYR� SURFHGLPHQWR� VRQR� RUD� VRVWLWXLWL� GDO� VHUYL]LR� FLYLOH� H� GDOOD� UHODWLYD�
GLVFLSOLQD��q�LQ�FRUVR�GL�DSSURYD]LRQH�LO�SULPR�SURJHWWR�HODERUDWR�GDO�FRPXQH�GL�*HQ]DQR�GL�5RPD��
�
�

6FKHGD���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�GHPRJUDILFL�/HYD���$WWLYLWj�UHODWLYD�DOOD�WHQXWD�GHOOH�OLVWH�GL�OHYD�H�
GHL�UHJLVWUL�PDWULFRODUL��
)RQWH�QRUPDWLYD���'�3�5��������������Q�������O��������������Q�������G�OJV��������������Q�������
5LOHYDQWL� ILQDOLWj�GL� LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO� WUDWWDPHQWR��DWWLYLWj� UHODWLYH�DOOD� OHYD�PLOLWDUH�
�DUW������FRPPD����OHWW��H���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH��
- SDWRORJLH�DWWXDOL��VL��
- SDWRORJLH�SUHJUHVVH��VL�
- WHUDSLH�LQ�FRUVR��VL���
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR� ��DUW�����FRPPD����OHWW��H���G�OJV��Q�������������VL�
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
�5DFFROWD�����



- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
���(ODERUD]LRQH���
���LQ�IRUPD�FDUWDFHD�
���FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�

�� ,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��
D�� FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������
�� &RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��
D��'LVWUHWWR�PLOLWDUH�GL�DSSDUWHQHQ]D��SHU�OH�SURFHGXUH�GL�DUUXRODPHQWR���
E��DOWUL�FRPXQL�H�GLVWUHWWL�PLOLWDUL��SHU�O
DJJLRUQDPHQWR�GHL�UXROL�PDWULFRODUL���

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��LO�SURFHGLPHQWR�LQL]LD�FRQ�OD�IRUPD]LRQH�
GHOOD� OLVWD�GL� OHYD�GHO�&RPXQH�VWHVVR�H� OD�VXFFHVVLYD�FRPXQLFD]LRQH�GHL�VRJJHWWL� LVFULWWL�QHOOH�OLVWH�GL�OHYD�DO�
'LVWUHWWR�PLOLWDUH��,Q�VHJXLWR��YHQJRQR�FRVWLWXLWH�OH�OLVWH�GL�OHYD�H�L�UHJLVWUL�GHL�UXROL�PDWULFRODUL��/
8IILFLR�OHYD�
ULFHYH�GDO�GLVWUHWWR�PLOLWDUH�OH�FRPXQLFD]LRQL�UHODWLYH�DJOL�LVFULWWL�GL�OHYD�GLFKLDUDWL�UHQLWHQWL��ULYHGLELOL�H�ULIRUPDWL�
GDOOH�FRPSHWHQWL�DXWRULWj�PLOLWDUL�DO�ILQH�GL�HIIHWWXDUH�OH�SHUWLQHQWL�DQQRWD]LRQL�VXOOD�OLVWD�GL�OHYD�H�VXL�UHJLVWUL�
GHL�UXROL�PDWULFRODUL��QRQFKp�SHU�SURFHGHUH�DOO
DGR]LRQH�GL�GHWHUPLQD]LRQL�PLQLVWHULDOL�FRQFHUQHQWL�L�QRPLQDWLYL�
GHL� VRJJHWWL� GLFKLDUDWL� HVSXOVL� GDOO
HVHUFLWR�� FDQFHOODWL� GDL� UXROL� PDWULFRODUL�� HFF��� 9HQJRQR� HIIHWWXDWH�
LQWHUFRQQHVVLRQL� H� UDIIURQWL� FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR�
ILQDOL]]DWH� HVFOXVLYDPHQWH� DOO
DFFHUWDPHQWR� G
XIILFLR� GL� VWDWL�� TXDOLWj� H� IDWWL� RYYHUR� DO� FRQWUROOR� VXOOH�
GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW����� GHO� G�3�5�� Q������������ ,� GDWL� YHQJRQR� FRPXQLFDWL� DO�'LVWUHWWR�
PLOLWDUH�GL�DSSDUWHQHQ]D�DO�ILQH�GL�FRQVHQWLUH�O
HIIHWWXD]LRQH�GHOOH�SURFHGXUH�GL�DUUXRODPHQWR��
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�VRFLDOL���$WWLYLWj�UHODWLYD�DOO
DVVLVWHQ]D�GRPLFLOLDUH��
)RQWH�QRUPDWLYD��'�OJV�������������Q�������O�������������Q�������DUW������F�F���UHJRODPHQWL�FRPXQDOL��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�
,QWHUYHQWL� GL� FDUDWWHUH� VRFLR�DVVLVWHQ]LDOH�� DQFKH� GL� ULOLHYR� VDQLWDULR�� LQ� IDYRUH� GL� VRJJHWWL� ELVRJQRVL� R� QRQ�
DXWRVXIILFLHQWL� R� LQFDSDFL�� LYL� FRPSUHVL� L� VHUYL]L� GL� DVVLVWHQ]D� HFRQRPLFD� R� GRPLFLOLDUH�� GL� WHOHVRFFRUVR��
DFFRPSDJQDPHQWR�H�WUDVSRUWR��DUW������FRPPD����OHWW��E���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH��



- SDWRORJLH�DWWXDOL��VL� �
- SDWRORJLH�SUHJUHVVH��VL� �
- WHUDSLH�LQ�FRUVR��VL�� �
- UHODWLYL�DL�IDPLOLDUL�GHOO
LQWHUHVVDWR��VL��

��'DWL�GL�FDUDWWHUH�JLXGL]LDULR���DUW�����FRPPD����OHWW��H���G�OJV��Q������������ � � �
2SHUD]LRQL�HVHJXLWH���
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �

- SUHVVR�JOL�LQWHUHVVDWL��VL��
- SUHVVR�WHU]L��VL��

��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD��VL� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH��VL�

���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���

D��DOOH�$6/��$]LHQGH�RVSHGDOLHUH�
E��5HJLRQL��/�5�����������
E��DOOH�FRRSHUDWLYH�VRFLDOL�H�DG�DOWUL�HQWL��QHL�FDVL�VWUHWWDPHQWH�QHFHVVDUL��FXL�YHQJRQR�DIILGDWH�OH�DWWLYLWj�GL�
DVVLVWHQ]D���

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��,�GDWL�YHQJRQR�IRUQLWL�GLUHWWDPHQWH�GDJOL�
LQWHUHVVDWL�� L�TXDOL�SUHVHQWDQR�DSSRVLWD�GRPDQGD�DO�&RPXQH���RSSXUH�GD�WHU]L��3ROL]LD�PXQLFLSDOH�H�)RU]H�GL�
SROL]LD��,136��$6/��D]LHQGD�RVSHGDOLHUD��,3$%��PHGLFL�GL�EDVH��VFXROD�GHOO
LQIDQ]LD�H�,VWLWXWL�GL�LVWUX]LRQH���,O�
&RPXQH� FRPXQLFD� OH� LQIRUPD]LRQL� DOOH� $6/�� DOOH� $]LHQGH� RVSHGDOLHUH�� DOOH� 5HJLRQL�� QRQFKp�DOOH� FRRSHUDWLYH�
VRFLDOL�HG�DG�DOWUL�HQWL�FKH�HIIHWWXDQR� L�VLQJROL� LQWHUYHQWL�GL�VRVWHJQR�H�DVVLVWHQ]D��,�GDWL�YHQJRQR�WUDVPHVVL�
DQFKH�DOO
$XWRULWj�JLXGL]LDULD�SHU�O
HYHQWXDOH�DGR]LRQH�XQ�SURYYHGLPHQWR�GL�LQWHUGL]LRQH��GL�LQDELOLWD]LRQH�R�OD�
QRPLQD�GL�XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR��
�
�
6FKHGD�Q�����
'HQRPLQD]LRQH�GHO� WUDWWDPHQWR��6HUYL]L� VRFLDOL� �� $WWLYLWj� UHODWLYD�DOO
DVVLVWHQ]D� VFRODVWLFD�DL� SRUWDWRUL� GL�
KDQGLFDS�R�FRQ�GLVDJLR�SVLFR�VRFLDOH��



)RQWH�QRUPDWLYD��&RGLFH�FLYLOH��DUW��������G�3�5��������������Q�������O�������������Q�������O�������������Q��
�����
5LOHYDQWL� ILQDOLWj�GL� LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��,QWHJUD]LRQH�VRFLDOH�HG� LVWUX]LRQH�
GHO�SRUWDWRUH�GL�KDQGLFDS��DUW������FRPPD����OHWW��F���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH���

- SDWRORJLH�DWWXDOL�
- SDWRORJLH�SUHJUHVVH�
- WHUDSLH�LQ�FRUVR� �
- UHODWLYL�DL�IDPLOLDUL�GHOO
LQWHUHVVDWR�

��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��VL� � � �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �

- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�

��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD��
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���

D��LVWLWXWL�VFRODVWLFL��HQWL�FRQYHQ]LRQDWL��SHU�O
HURJD]LRQH�GHL�VHUYL]L���
E��FHQWUR�VHUYL]L�UHJLRQDOL��SHU�OR�VFDPELR�GHOOH�LQIRUPD]LRQL�DL�ILQL�GL�PRQLWRUDJJLR�H�UHQGLFRQWD]LRQH���

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR�� L�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR�R�
GD�WHU]L��$6/��6FXROH�GHOO
LQIDQ]LD�H�,VWLWXWL�GL�LVWUX]LRQH���/H�LQIRUPD]LRQL�QHFHVVDULH�VRQR�FRPXQLFDWH�DJOL�HQWL�
FRQYHQ]LRQDWL�FKH�HIIHWWXDQR�O
LQWHUYHQWR���H�DJOL�LVWLWXWL�VFRODVWLFL��QRQFKp�DOOH�UHJLRQL�D�ILQL�GL�UHQGLFRQWD]LRQH�
H�PRQLWRUDJJLR�GHOO
DWWLYLWj��VRQR��LQROWUH��FRPXQLFDWL�DOOD�$6/�FRPSHWHQWH�SHU�LO�ULFRQRVFLPHQWR�GHO�JUDGR�GL�
LQYDOLGLWj�� ,� GDWL� UHODWLYL� DOOR� VWDWR� GL� VDOXWH� R�D� VLWXD]LRQL�GL� GLVDJLR��FRPSUHQGHQWL� DQFKH�GDWL� GL� FDUDWWHUH�
JLXGL]LDULR��VRQR�WUDWWDWL�SHUFKp�RYYLDPHQWH�FRQQHVVL�DOOD�PHWHULD��
�
�



6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�VRFLDOL���$WWLYLWj�UHODWLYD�DOOH�ULFKLHVWH�GL�ULFRYHUR�R�LQVHULPHQWR�LQ�
,VWLWXWL��&DVH�GL�FXUD��&DVH�GL�ULSRVR��HFF«�
)RQWH�QRUPDWLYD��&RGLFH�FLYLOH��DUW��������G�3�5��������������Q�������O�������������Q�������OHJJL�UHJLRQDOL��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� ,QWHUYHQWL�� DQFKH� GL� FDUDWWHUH�
VDQLWDULR��LQ�IDYRUH�GL�VRJJHWWL�ELVRJQRVL�R�QRQ�DXWRVXIILFLHQWL�R�LQFDSDFL��DUW������FRPPD����G�OJ��Q������������
�
7LSL�GL�GDWL�WUDWWDWL���
��6WDWR�GL�VDOXWH�� �

- SDWRORJLH�DWWXDOL� �
- SDWRORJLH�SUHJUHVVH� �
- WHUDSLH�LQ�FRUVR� �
- DQDPQHVL�IDPLOLDUH�

��'DWL�GL�FDUDWWHUH�JLXGL]LDULR���DUW�����FRPPD����OHWW��H���G�OJ��Q������������ � �
2SHUD]LRQL�HVHJXLWH���
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �

- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�

��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL����
���DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������8IILFLR�WULEXWL�SHU�YHULILFDUH�OH�GLFKLDUD]LRQL�
GHL� UHGGLWL� H� OH� VLWXD]LRQL� SRVVHVVRULH� H� GL� SURSULHWj� GLFKLDUDWH��*XDUGLD� GL� )LQDQ]D� SHU� L� FRQWUROOL� GHOOR�
VWHVVR�JHQHUH���



��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��
D��$XWRULWj�JLXGL]LDULD��
E�� $6/� HG� $]LHQGH� RVSHGDOLHUH�� �SHU� WUDVPHWWHUH� OH� LQIRUPD]LRQL�� GL� FDUDWWHUH� VDQLWDULR�� UHODWLYH�
DOO
LQWHUHVVDWR���
F��JHVWRUL�GHOOH�FDVH�GL�ULSRVR��GLUH]LRQH�GHOOH�VWUXWWXUH�UHVLGHQ]LDOL��SHU�O
�HURJD]LRQH�GHO�VHUYL]LR���

6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�
,�GDWL�YHQJRQR�IRUQLWL�GD�WHU]L��PHGLFR�GL�EDVH��$6/��3ROL]LD�PXQLFLSDOH�H�)RU]H�GL�SROL]LD��$XWRULWj�JLXGL]LDULD���
GDOO
LQWHUHVVDWR�R�GDL�VXRL�IDPLOLDUL��,�ULFKLHGHQWL�SUHVHQWDQR�XQ
DSSRVLWD�LVWDQ]D��RSSXUH�LO�SURFHGLPHQWR�LQL]LD�
G
XIILFLR�DWWUDYHUVR�O
RSHUDWR�GHJOL�DVVLVWHQWL�VRFLDOL��OD�GRPDQGD�GHYH�HVVHUH�FRUUHGDWD�GHOOD�GRFXPHQWD]LRQH�
�DQFKH�VDQLWDULD��QHFHVVDULD��,�GDWL�SRVVRQR�HVVHUH�FRPXQLFDWL�DOOH�$6/�FRPSHWHQWL�H�DOO
$XWRULWj�JLXGL]LDULD��DO�
ILQH�GL�DYYLDUH�OH�SURFHGXUH�QHFHVVDULH�SHU�LO�ULFRYHUR�GHO�VRJJHWWR�LQWHUGHWWR�R�LQDELOLWDWR�SUHVVR�JOL�LVWLWXWL�GL�
FXUD�� ,� GDWL� YHQJRQR� DOWUHVu� FRPXQLFDWL� DL� JHVWRUL� GHOOH� FDVH� GL� ULSRVR� H� DOOD� GLUH]LRQH� GHOOH� VWUXWWXUH�
UHVLGHQ]LDOL��DO�ILQH�GL�JDUDQWLUH�O
HURJD]LRQH�GHO�VHUYL]LR�LQ�IDYRUH�GHO�VRJJHWWR�ULFRYHUDWR��9HQJRQR�HIIHWWXDWH�
LQWHUFRQQHVVLRQL� H� UDIIURQWL� FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR�
ILQDOL]]DWH� HVFOXVLYDPHQWH� DOO
DFFHUWDPHQWR� G
XIILFLR� GL� VWDWL�� TXDOLWj� H� IDWWL� RYYHUR� DO� FRQWUROOR� VXOOH�
GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q������������
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��VHUYL]L�VRFLDOL���$WWLYLWj�UHODWLYD�DOOD�YDOXWD]LRQH�GHL�UHTXLVLWL�QHFHVVDUL�SHU�
OD�FRQFHVVLRQH�GL�FRQWULEXWL�� ULFRYHUL� LQ� LVWLWXWL�FRQYHQ]LRQDWL�R�VRJJLRUQR�HVWLYR��SHU�VRJJHWWL�DXGLROHVL��QRQ�
YHGHQWL��SOXULPLQRUDWL�R�JUDYL�GLVDELOL�R�FRQ�GLVDJL�SVLFR�VRFLDOL���
)RQWH�QRUPDWLYD��/�������������Q�������G�OJV��������������Q������H�UHODWLYH�GLVSRVL]LRQL�GL�DWWXD]LRQH��G�OJ��
������������Q�������OHJJL�UHJLRQDOL��
�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��DWWLYLWj�VRFLR�DVVLVWHQ]LDOL��DUW�����
GHO�G��OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL���
��2ULJLQH��
���(WQLFD� � �
��&RQYLQ]LRQL� �
- 5HOLJLRVH� �
- )LORVRILFKH� � �
��6WDWR�GL�VDOXWH�� �
- SDWRORJLH�DWWXDOL�
- SDWRORJLH�SUHJUHVVH�� �
- WHUDSLH�LQ�FRUVR� �
- DQDPQHVL�IDPLOLDUH�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR���DUW�����FRPPD����OHWW��H���G�OJV��Q�������������� � � �



2SHUD]LRQL�HVHJXLWH���
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L��
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

���FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������8IILFLR�
WULEXWL��$JHQ]LD�GHOOH�(QWUDWH�SHU�FRQWUROOL�HYHQWXDOL�VXOOH�GLFKLDUD]LRQL�,6((���

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj����
D��DOO
LVWLWXWR�FKH�IRUQLVFH�OD�SUHVWD]LRQH��DL�VHQVL�GHOOD�O��Q�������������
6LQWHWLFD�GHVFUL]LRQH�GHO� WUDWWDPHQWR�H�GHO� IOXVVR� LQIRUPDWLYR�� ,�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR��
SUHYLD�SUHVHQWD]LRQH�GHOO
LVWDQ]D�SHU�DFFHGHUH�DO�FRQWULEXWR�H�R�DO�ULFRYHUR��RYYHUR�GD�WHU]L��$6/�R�WXWRUH��SHU�
SUHGLVSRUUH�XQD�UHOD]LRQH�GL�YDOXWD]LRQH�GHOOR�VWDWR�GL�QRQ�DXWRVXIILFLHQ]D�SVLFR�ILVLFD�UHODWLYD�DOO
LQWHUHVVDWR���
/H�LQIRUPD]LRQL�VXOOD�VDOXWH�VRQR�FRPXQLFDWH�XQLFDPHQWH�DOO
LVWLWXWR�SUHVVR�LO�TXDOH�YLHQH�HIIHWWXDWR�LO�ULFRYHUR��
LQ�SDUWLFRODUH�YLHQH�FRPXQLFDWD� O
DPPLVVLRQH�GHO�EHQHILFLDULR�� LO�JUDGR�GL� LQYDOLGLWj�H� OH�SDUWLFRODUL�SDWRORJLH�
GHOO
LQWHUHVVDWR�� �DO� ILQH� GL� JDUDQWLUH� XQ
DVVLVWHQ]D� PLUDWD��� /H� HYHQWXDOL� FRQYLQ]LRQL� UHOLJLRVH� H� ILORVRILFKH�
SRVVRQR� LQYHFH� ULOHYDUH� DL� ILQL� GHOO
HURJD]LRQH� GL� SDUWLFRODUL� UHJLPL� DOLPHQWDUL�� 9HQJRQR� HIIHWWXDWH�
LQWHUFRQQHVVLRQL� H� UDIIURQWL� FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR�
ILQDOL]]DWH� HVFOXVLYDPHQWH� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q��
����������
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��VHUYL]L�VRFLDOL���$WWLYLWj�UHODWLYD�DOO
LQWHJUD]LRQH�VRFLDOH�H�DOO
LVWUX]LRQH�GHO�
SRUWDWRUH� GL� KDQGLFDS� H� GL� DOWUL� VRJJHWWL� FKH� YHUVDQR� LQ� FRQGL]LRQL� GL� GLVDJLR� VRFLDOH� �FHQWUR� GLXUQR�� FHQWUR�
VRFLR�HGXFDWLYR��OXGRWHFD��HFF����
)RQWH�QRUPDWLYD��/��������������Q�������O�������������Q�������O�������������Q�������OHJJL�UHJLRQDOL��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��LQWHUYHQWL�GL�VRVWHJQR�SVLFR�VRFLDOH�
H�GL�IRUPD]LRQH�LQ�IDYRUH�GL�JLRYDQL�R�DOWUL�VRJJHWWL�FKH�YHUVDQR�LQ�FRQGL]LRQL�GL�GLVDJLR�VRFLDOH��HFRQRPLFR�R�
IDPLOLDUH��DUW������FRPPD����OHWW��D���G��OJV��Q�������������LQWHJUD]LRQH�VRFLDOH�H�LVWUX]LRQH�GHO�SRUWDWRUH�GL�



KDQGLFDS��DUW������FRPPD����OHWW��F���G��OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL���
��2ULJLQH��
���(WQLFD��VL�� �
��6WDWR�GL�VDOXWH�� �
- SDWRORJLH�DWWXDOL��VL�� �
- SDWRORJLH�SUHJUHVVH��VL� �
- WHUDSLH�LQ�FRUVR��VL��
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL���
��� FRQ� DOWUL� VRJJHWWL� SXEEOLFL� R� SULYDWL�� DPPLQLVWUD]LRQL� FHUWLILFDQWL� DL� VHQVL� GHO� G�3�5�� Q�� ��������� �8IILFLR�
WULEXWL��$JHQ]LD�GHOOH�(QWUDWH�SHU�FRQWUROOL�HYHQWXDOL�VXOOH�GLFKLDUD]LRQL�,6((���
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��
����HQWL��LPSUHVH�R�DVVRFLD]LRQL�LQ�FRQYHQ]LRQH��LVWLWXWL�VFRODVWLFL��SHU�DWWXDUH�OH�PLVXUH�QHFHVVDULH�D�JDUDQWLUH�
O
LQVHULPHQWR�GHO�VRJJHWWR�ELVRJQRVR�H�O
HURJD]LRQH�GHO�VHUYL]LR���
6LQWHWLFD�GHVFUL]LRQH�GHO� WUDWWDPHQWR�H�GHO� IOXVVR� LQIRUPDWLYR�� L�GDWL�YHQJRQR� IRUQLWL�GDOO
LQWHUHVVDWR��
FKH� SUHVHQWD� XQ
DSSRVLWD� LVWDQ]D� SHU� OD� IUXL]LRQH� GHL� VHUYL]L�� FRUUHGDWD� GHOOD� QHFHVVDULD� GRFXPHQWD]LRQH��
DQFKH� VDQLWDULD�� /H� LQIRUPD]LRQL� YHQJRQR� TXLQGL� FRPXQLFDWH� DOO
HQWH�� DOO
� LPSUHVD� R� DOO
DVVRFLD]LRQH� FKH�
SURYYHGH� DOO
HURJD]LRQH� GHO� VHUYL]LR�� QRQFKp� DJOL� LVWLWXWL� VFRODVWLFL� SHU� O
LQWHJUD]LRQH� VRFLDOH�� O
LVWUX]LRQH� H�
O
HURJD]LRQH�GHO�VHUYL]LR� LQ�IDYRUH�GHO�VRJJHWWR�SRUWDWRUH�GL�KDQGLFDS��9HQJRQR�HIIHWWXDWH�LQWHUFRQQHVVLRQL�H�
UDIIURQWL� FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOL� RSHUD]LRQL� VRQR� ILQDOL]]DWH� HVFOXVLYDPHQWH�
DOO
DFFHUWDPHQWR� G
XIILFLR� H� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q��
����������



�
�
6FKHGD�Q�����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� VHUYL]L� VRFLDOL� �� $WWLYLWj� GL� VRVWHJQR� GHOOH� SHUVRQH� ELVRJQRVH� R� QRQ�
DXWRVXIILFLHQWL�LQ�PDWHULD�GL�VHUYL]LR�SXEEOLFR�GL�WUDVSRUWR��
)RQWH�QRUPDWLYD��/�������������Q�������O�������������Q�������OHJJL�UHJLRQDOL��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��,QWHUYHQWL�DQFKH�GL�ULOLHYR�VDQLWDULR�
LQ�IDYRUH�GL�VRJJHWWL�ELVRJQRVL�R�QRQ�DXWRVXIILFLHQWL�R�LQFDSDFL��LYL�FRPSUHVL�L�VHUYL]L�GL�DVVLVWHQ]D�HFRQRPLFD�R�
GRPLFLOLDUH��GL�WHOHVRFFRUVR��DFFRPSDJQDPHQWR�H�WUDVSRUWR��DUW������FRPPD����OHWW��E���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL���
��6WDWR�GL�VDOXWH���
- SDWRORJLH�DWWXDOL��VL� �
- SDWRORJLH�SUHJUHVVH��VL� �
- WHUDSLH�LQ�FRUVR��VL�
2SHUD]LRQL�HVHJXLWH���
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

�� FRQ� DOWUL� VRJJHWWL� SXEEOLFL� R� SULYDWL�� DPPLQLVWUD]LRQL� FHUWLILFDQWL� DL� VHQVL� GHO� G�3�5�� Q�� ���������
�8IILFLR�WULEXWL��$JHQ]LD�GHOOH�(QWUDWH�SHU�FRQWUROOL�HYHQWXDOL�VXOOH�GLFKLDUD]LRQL�,6((���

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
��� HQWL�� LPSUHVH� R� DVVRFLD]LRQL� FRQYHQ]LRQDWL� FKH� JHVWLVFRQR� LO� VHUYL]LR� GL� WUDVSRUWR� �SHU� JDUDQWLUH�
O
HURJD]LRQH�GHO�VHUYL]LR���OHJJL�����H������



6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�
,�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR��RYYHUR�GDL�VXRL�WXWRUL�R�GDL�VXRL�FXUDWRUL��L�TXDOL�SUHVHQWDQR�XQ
DSSRVLWD�
LVWDQ]D� FRUUHGDWD� GHOOD� QHFHVVDULD� GRFXPHQWD]LRQH� VDQLWDULD�� $OFXQH� LQIRUPD]LRQL� SRVVRQR� HVVHUH� DFTXLVLWH�
DQFKH� GDOOD� $6/� LQ� TXDQWR� L� FRPXQL�� G
LQWHVD� FRQ� OH� D]LHQGH�XQLWj� VDQLWDULH� ORFDOL�� SRVVRQR� SUHGLVSRUUH� VX�
ULFKLHVWD�GHOO
LQWHUHVVDWR��XQ�SURJHWWR�LQGLYLGXDOH�GL�LQWHJUD]LRQH�H�VRVWHJQR�VRFLDOH��,�GDWL�YHQJRQR�FRPXQLFDWL�
DOO
HQWH��DOO
�LPSUHVD�R�DOO
DVVRFLD]LRQH�FKH�HIIHWWXD�LO�VHUYL]LR�GL�WUDVSRUWR��9HQJRQR�HIIHWWXDWH�LQWHUFRQQHVVLRQL�
H� UDIIURQWL� FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOL� RSHUD]LRQL� VRQR� ILQDOL]]DWH� HVFOXVLYDPHQWH�
DOO
DFFHUWDPHQWR� G
XIILFLR� H� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q��
����������
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO� WUDWWDPHQWR�� VHUYL]L� VRFLDOL� ��$WWLYLWj� UHODWLYD�DL� VHUYL]L�GL� VRVWHJQR�H�VRVWLWX]LRQH�DO�
QXFOHR�IDPLOLDUH�H�DOOH�SUDWLFKH�GL�DIILGR�H�GL�DGR]LRQH�GHL�PLQRUL��
)RQWH� QRUPDWLYD�� &RGLFH� FLYLOH� �DUWW�� ���������� G�3�5�� ������������ Q�� ����� O�� ����������� Q�� ����� O��
�����������Q�������O�������������Q�������DUW�������OHJJL�UHJLRQDOL�H�UHJRODPHQWL�FRPXQDOL��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��DVVLVWHQ]D�QHL�FRQIURQWL�GL�PLQRUL��
DQFKH� LQ� UHOD]LRQH� D� YLFHQGH� JLXGL]LDULH� �DUW�� ���� FRPPD� ��� OHWW�� F��� G�OJV�� Q�� ����������� YLJLODQ]D� SHU�
DIILGDPHQWL�WHPSRUDQHL�H�LQGDJLQL�SVLFR�VRFLDOL�UHODWLYH�D�SURYYHGLPHQWL�GL�DGR]LRQH�DQFKH�LQWHUQD]LRQDOH��DUW��
����FRPPD����OHWW��H��H�G���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��2ULJLQH� � �

�� (WQLFD� � �
��&RQYLQ]LRQL� �
���5HOLJLRVH� � � �
��6WDWR�GL�VDOXWH�� �

�� SDWRORJLH�DWWXDOL� �
�� SDWRORJLH�SUHJUHVVH� �
�� WHUDSLH�LQ�FRUVR� �
�� DQDPQHVL�IDPLOLDUH�

��'DWL�GL�FDUDWWHUH�JLXGL]LDULR���DUW�����FRPPD����OHWW��H���G�OJV��Q������������ �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �

�� SUHVVR�JOL�LQWHUHVVDWL�
�� SUHVVR�WHU]L�

��(ODERUD]LRQH�� �
�� LQ�IRUPD�FDUWDFHD� �



�� FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH�� � �
�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���

D��$XWRULWj�JLXGL]LDULD��3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�GHL�PLQRUL�H�7ULEXQDOH�GHL�PLQRUL�SHU�
RWWHQHUH�O
DVVHQVR�DO�SURFHGLPHQWR���OHJJL�FLWDWH��

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��*OL�HVLWL�GHOO
LQGDJLQH��UHODWLYD�DOOR�VWDWR�
GL�DEEDQGRQR�R�GL�DGRWWDELOLWj�GHO�PLQRUH��VYROWD�GDO�&RPXQH�R�GDOOD�$6/��VRQR�FRPXQLFDWL�DO�7ULEXQDOH�GHL�
PLQRUL� H�� LQ� FDVR� GL� DIILGDPHQWR�� DO� JLXGLFH� WXWHODUH�� ,� GDWL� FRVu� UDFFROWL� FRQIOXLVFRQR�� TXLQGL�� QHO�
SURYYHGLPHQWR� HPDQDWR� GDOO
$XWRULWj�JLXGL]LDULD�� ,QROWUH�� QHOO
DPELWR� GHOOD� ULFHUFD� GHOOD� IDPLJOLD� DIILGDWDULD��
SRVVRQR� HVVHUH� YDOXWDWL� DQFKH� VSHFLILFL� SUHFHGHQWL� JLXGL]LDUL�� QRQFKp� OH� FRQYLQ]LRQL� GL� FDUDWWHUH� UHOLJLRVR��
9HQJRQR�HIIHWWXDWH� LQWHUFRQQHVVLRQL�H�UDIIURQWL�FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L�� WDOH�WLSR�GL�
RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR�DO�FRQWUROOR�
VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q������������
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� JHVWLRQH� DVVHJQD]LRQH� DOORJJL� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD��
)RQWH� QRUPDWLYD�� OHJJH� UHJLRQDOH� Q�� ��������� OHJJH� UHJLRQDOH� Q�� ��������� UHJRODPHQWR� UHJLRQDOH� Q��
���������

5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� DVVHJQD]LRQH� DOORJJL� GL� HGLOL]LD�
UHVLGHQ]LDOH� SXEEOLFD� D� SHUVRQH� SULYH� GL� DOORJJLR� H� LQ� VLWXD]LRQL� GL� GLIILFROWj� HFRQRPLFKH��
�
7LSL�GL�GDWL�WUDWWDWL���
�� 2ULJLQH��
���(WQLFD� � � � � � �
�� 6WDWR�GL�VDOXWH���
- 3DWRORJLH�DWWXDOL�
- 3DWRORJLH�SUHJUHVVH�
- 7HUDSLH�LQ�FRUVR�
- 5HODWLYL�DL�IDPLOLDUL�GHO�GLSHQGHQWH�� � � � �



��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q�������������VL� � � �
2SHUD]LRQL�HVHJXLWH����
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD�
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

��� DPPLQLVWUD]LRQL� FHUWLILFDQWL� DL� VHQVL� GHO� G�3�5�� Q����������� �ULVFRQWUL� FRQ� O¶8IILFLR�
$QDJUDIH�R�FRQ�LO�&RPDQGR�GL�3ROL]LD�0XQLFLSDOH��WHFQLFL�VSHFLDOL]]DWL�SHU�DFFHUWDUH�
VLWXD]LRQL�SURSULHWDULH���

��� FRQ� O¶$JHQ]LD� GHOOH� HQWUDWH� H� O¶8IILFLR� 7ULEXWL� SHU� FRQWUROODUH� GLFKLDUD]LRQL� ,6((� LQ�
EDVH�DOO¶DUW�����GHO�'�3�5��Q���������������

6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�
/H�GRPDQGH�GL�ULFKLHVWD�DOORJJL�GHEERQR�FRQWHQHUH�QHFHVVDULDPHQWH�GDWL�VHQVLELOL��/H�GRPDQGH��GRSR�DSSRVLWD�
LVWUXWWRULD�� YHQJRQR� GLVFXVVH� LQ� XQD� DSSRVLWD� &RPPLVVLRQH� �&RPPLVVLRQH� FRPXQDOH� SHU� O¶DVVHJQD]LRQH� GL�
DOORJJL�GL�(53���GD�TXHVWR� ODYRUR��FRQ�GHOLEHUD]LRQH�GL�JLXQWD�FRPXQDOH�YLHQH�UHGDWWD�DSSRVLWD�JUDGXDWRULD��
FKH�SRL�YLHQH�SXEEOLFDWD��OD�SXEEOLFD]LRQH�FRQFHUQH�VROR�OD�JUDGXDWRULD�ILQDOH��PDL�YHUEDOL�DOOHJDWL�FRQWHQHQWL�
GDWL� VHQVLELOL��� /D� JUDGXDWRULD� YLHQH� SRL� LQYLDWD� DOO¶$7(5� �$]LHQGD� WHUULWRULDOH� HGLOL]LD� UHVLGHQ]LDOH�� H� DOOD�
5HJLRQH�/D]LR��6ROR�JOL�DVVHJQDWDUL�GRYUDQQR�ULSUHVHQWDUH�WXWWL�L�GRFXPHQWL�VXFFHVVLYDPHQWH�DOO¶$7(5���
�
�
6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�VRFLDOL��$WWLYLWj�UHODWLYD�DOOD�JHVWLRQH�GHJOL�DVLOL�QLGR�FRPXQDOL�H�
GHL�VHUYL]L�SHU�O
LQIDQ]LD�H�GHOOH�VFXROH�PDWHUQH�HOHPHQWDUL�H�PHGLH��
)RQWH�QRUPDWLYD�� /�������������Q��������G�OJ��������������Q������ �DUW�������� O�� �����������Q������ �DUW��
�����
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��*HVWLRQH�GL�DVLOL�QLGR�H�GHOOH�VFXROH�
SHU�O
LQIDQ]LD��DUW������FRPPD����OHWW��D���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��



��2ULJLQH�� ��� �
���HWQLFD��VL�� �
��&RQYLQ]LRQL� �
- UHOLJLRVH��VL� �
��6WDWR�GL�VDOXWH�� �
- SDWRORJLH�DWWXDOL��VL� �
- SDWRORJLH�SUHJUHVVH��VL� �
- WHUDSLH�LQ�FRUVR��VL�
- DQDPQHVL�IDPLOLDUH��VL�
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
�� &RPXQLFD]LRQH� DL� VHJXHQWL� VRJJHWWL� SHU� OH� VHJXHQWL� ILQDOLWj� �VSHFLILFDUH� HG� LQGLFDUH� O
HYHQWXDOH� EDVH�
QRUPDWLYD����
- DOOD�GLWWD�DSSDOWDWULFH�GHO�VHUYL]LR��
- JHVWRUL�HVWHUQL�GHOOH�PHQVH���SHU�JDUDQWLUH�O
HURJD]LRQH�GHO�VHUYL]LR��
6LQWHWLFD� GHVFUL]LRQH�GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� ,� GDWL� VHQVLELOL� GHJOL� DOXQQL�� SRVVRQR�
HVVHUH� FRPXQLFDWL� GLUHWWDPHQWH�DL� JHVWRUL� GHL� VHUYL]L� GL� DVLOR� QLGR� H� UHIH]LRQH� VFRODVWLFD��SHU� LO� UHVWR�VRQR�
JHVWLWL�GLUHWWDPHQWH�GDJOL�XIILFL���
 
 

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��6HUYL]L�VRFLDOL���$WWLYLWj�GL�IRUPD]LRQH�HG�LQ�IDYRUH�GHO�GLULWWR�DOOR�VWXGLR��
)RQWH�QRUPDWLYD��'�3�5��������������Q�������G�OJV��������������Q�������DUW��������OHJJL�UHJLRQDOL��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��,VWUX]LRQH�H�IRUPD]LRQH�LQ�DPELWR�
VFRODVWLFR��VXSHULRUH�R�XQLYHUVLWDULR��DUW�����GHO�G�OJV��Q�������������
�
7LSL�GL�GDWL�WUDWWDWL��
��&RQYLQ]LRQL� �



���5HOLJLRVH�
��6WDWR�GL�VDOXWH� �
���SDWRORJLH�DWWXDOL�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR����DUW�����FRPPD����OHWW��H��G�OJV��Q�������������VL�
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
���$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
- JHVWRUL�HVWHUQL�GHO�VHUYL]LR�GL�WUDVSRUWR�VFRODVWLFR��
- DOWUL�VHUYL]L�GHOOD�$6/��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��)RUPD]LRQH�GHJOL�DOOLHYL�GLVDELOL��OH�
FHUWLILFD]LRQL� PHGLFKH� G
LQYDOLGLWj� YHQJRQR� IRUQLWH� GDJOL� LQWHUHVVDWL� SHU� RUJDQL]]DUH� L� FRUVL� GL� IRUPD]LRQH�
SURIHVVLRQDOH�R�VFRODVWLFD��RYYHUR�SHU� O
LQVHULPHQWR� ODYRUDWLYR�GHL�GLVDELOL��6HUYL]LR�SHU�JOL�DGROHVFHQWL� LQ�
GLIILFROWj���L�GDWL�UHODWLYL�DL�PLQRUL�VRWWRSRVWL�D�SURFHGLPHQWL�SHQDOL��FLYLOL�H�DPPLQLVWUDWLYL�YHQJRQR�IRUQLWL�GDO�
7ULEXQDOH� SHU� L�PLQRUHQQL�� DO� ILQH� GL� HODERUDUH� XQ� SURJHWWR� HGXFDWLYR� VFRODVWLFR�ODYRUDWLYR� FRRUGLQDWR� FRQ� L�
6HUYL]L� GHOOD� JLXVWL]LD�PLQRULOH� H� LO� VXGGHWWR� 7ULEXQDOH��6FXROH� FLYLFKH�� L� GDWL� VDQLWDUL� VXJOL� DOXQQL� GLVDELOL�
YHQJRQR�IRUQLWL�GDOOH�IDPLJOLH�DOOH�VFXROH�FLYLFKH�SHU�HODERUDUH�XQ�SURJHWWR�HGXFDWLYR�LQWHJUDWR�GD�SDUWH�GHJOL�
RUJDQL�FROOHJLDOL�GHOOH�VFXROH�VWHVVH��,�GDWL�VXOOD�UHOLJLRQH�GHJOL�DOXQQL�VRQR�IRUQLWL�GDOOH�IDPLJOLH�SHU�JLXVWLILFDUH�
HYHQWXDOL�DVVHQ]H�GDOOH�OH]LRQL��
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� ,VWUX]LRQH� H� FXOWXUD� �� *HVWLRQH� GHOOH� ELEOLRWHFKH� H� GHL� FHQWUL� GL�
GRFXPHQWD]LRQH��
)RQWH�QRUPDWLYD���'�OJV��������������Q�������G�3�5��������������Q�������G�OJV��������������Q������



5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��$WWLYLWj�GL�SURPR]LRQH�GHOOD�FXOWXUD�
�DUW������FRPPD����OHWW��F���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��&RQYLQ]LRQL� �
- 5HOLJLRVH� �
- )LORVRILFKH� �
- '
DOWUR�JHQHUH�
��2SLQLRQL�
- 3ROLWLFKH�
- 6LQGDFDOL� �
��6WDWR�GL�VDOXWH��� �
���3DWRORJLH�DWWXDOL� � �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
���3UHVVR�JOL�LQWHUHVVDWL� �
��(ODERUD]LRQH�� �
- ,Q�IRUPD�FDUWDFHD� �
- &RQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� DOFXQL� GDWL� VXOOH� FRQGL]LRQL� GL� VDOXWH�
SRWUHEEHUR�HVVHUH�DFTXLVLWL�LQ�UHOD]LRQH�DL�VLQJROL�VHUYL]L�RIIHUWL�DOO
XWHQWH��HV��DVVLVWHQ]D�SHU�LO�VXSHUDPHQWR�GL�
EDUULHUH�DUFKLWHWWRQLFKH�RYYHUR�XWLOL]]R�GL�SDUWLFRODUL�VXSSRUWL���PD�q�HYHQLHQ]D�PDL�FDSLWDWD��$OWUL�GDWL�VHQVLELOL�
VRQR�GHVXPLELOL�LQ�UHOD]LRQH�DOOH�LQIRUPD]LRQL�ULFDYDELOL�GDOOH�ULFKLHVWH�UHODWLYH�DL�VLQJROL�YROXPL��DL�ILOP�RYYHUR�
DL� GRFXPHQWL� SUHVL� LQ� YLVLRQH� R� LQ� SUHVWLWR�� 8OWHULRUL� GDWL� VHQVLELOL� SRWUHEEHUR� HVVHUH� GHVXQWL� D� VHJXLWR� GL�
FROORTXL�YROWL�DG�DFFHUWDUH�OH�HVLJHQ]H�GL�VWXGLR�GHL�ULFKLHGHQWL��FKH�LQWHQGRQR�DFFHGHUH�D�WDOXQH�VDOH�ULVHUYDWH�
SHU�OH�TXDOL�q�SUHYLVWR�O
DFFHVVR�OLPLWDWR��
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��3ROL]LD�PXQLFLSDOH���$WWLYLWj�UHODWLYD�DOO
LQIRUWXQLVWLFD�VWUDGDOH��



)RQWH�QRUPDWLYD��'�OJV��������������Q�������DUWW�����±������G�3�5��������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH�SXEEOLFR� SHUVHJXLWH�GDO� WUDWWDPHQWR�� DWWLYLWj� GL� SROL]LD� DPPLQLVWUDWLYD�
�DUW������FRPPD����OHWW��I���G�OJ��Q������������
7LSL�GL�GDWL�WUDWWDWL�
��6WDWR�GL�VDOXWH��� �
- SDWRORJLH�DWWXDOL� �
- WHUDSLH�LQ�FRUVR��
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q������������� �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH��� �
���LQ�IRUPD�FDUWDFHD� �
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���

D��'LSDUWLPHQWR�SHU�L�WUDVSRUWL�WHUUHVWUL�H�3UHIHWWXUD��SHU�FRPXQLFDUH�OH�VDQ]LRQL�HOHYDWH�R�SHU�WUDVPHWWHUH�
JOL�HOHPHQWL�QHFHVVDUL�SHU�OD�GHFLVLRQH�GHL�ULFRUVL�DUW������GHO�G�OJV��Q������������RSSXUH�SHU�DOWUL�PRWLYL�
FRPH�O¶REEOLJR�HYHQWXDOH�GL�UHYLVLRQH�GHL�YHLFROL�LQFLGHQWDWL��RSSXUH�DQFRUD�SHU�OD�UHYLVLRQH�GHOOD�SDWHQWH�
GL�JXLGD���
E��DOOH�LPSUHVH�GL�DVVLFXUD]LRQH��QHL�FDVL�FRQVHQWLWL�GDOOD�OHJJH���
F��LQ�DOFXQL�FDVL��DQFKH�DL�IDPLOLDUL�GHOOH�SHUVRQH�FRLQYROWH��
G��DOOD�3URFXUD�LQ�FDVR�GL�LQIRUPDWLYD�GL�UHDWR��FRPH�SUHVFULWWR�GDO�FRGLFH�SHQDOH�R�SURFHGXUD�SHQDOH��

6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� L� GDWL� YHQJRQR� DFTXLVLWL� LQ� RFFDVLRQH�
GHOOD� ULOHYD]LRQH� GL� LQFLGHQWL� H�R� LQIRUWXQL�� JOL� VWHVVL� VHUYRQR� SHU� O
LQGLYLGXD]LRQH� GHOOH� SHUVRQH� FRLQYROWH� H�
O
DFFHUWDPHQWR�GHL�IDWWL��9HQJRQR�YHUEDOL]]DWL�L�IDWWL�H�FRQWHVWDWH�OH�HYHQWXDOL�VDQ]LRQL�DPPLQLVWUDWLYH��LQ�FDVR�
GL�LOOHFLWL�SHQDOL��R�SHU�SURYYHGLPHQWL�VXL�SHUPHVVL�GL�JXLGD��,�GDWL�ULOHYDWL�VRQR�WUDVPHVVL�DJOL�HQWL�FRPSHWHQWL�
�'LSDUWLPHQWR�SHU�L�WUDVSRUWL�WHUUHVWUL��3UHIHWWXUD��3URFXUD�GHOOD�5HSXEEOLFD���
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��3ROL]LD�PXQLFLSDOH���*HVWLRQH�GHOOH�SURFHGXUH�VDQ]LRQDWRULH��
)RQWH�QRUPDWLYD���/��������������Q�������G�OJV��������������Q�������DUW��������G�3�5��������������Q�������
G�OJ��������������Q�������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��$SSOLFD]LRQH�GHOOH�QRUPH�LQ�PDWHULD�



GL�VDQ]LRQL�DPPLQLVWUDWLYH�H�ULFRUVL��DUW������FRPPD����G�OJV��Q������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH� �
- 3DWRORJLH�DWWXDOL� �
- SDWRORJLH�SUHJUHVVH� �
- WHUDSLH�LQ�FRUVR� �
- UHODWLYL�DL�IDPLOLDUL�GHOO
LQWHUHVVDWR�
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��
- &RPXQLFD]LRQH�ULFRUVL�H�GDWL�UHODWLYL�DL�ULFRUVL�DOOD�3UHIHWWXUD��DUW������G�OJV��Q�������������R�DO�*LXGLFH�D�

SDFH�GHO�FRPXQH�GL�DSSDUWHQHQ]D��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��L�GDWL�YHQJRQR�DFTXLVLWL�WUDPLWH�L�YHUEDOL�
HOHYDWL� GDO�&RPDQGR�GL� 3ROL]LD�0XQLFLSDOH� H� � GDJOL� RUJDQL� DGGHWWL� DO� FRQWUROOR�� WXWWDYLD�HVVL� SRVVRQR�HVVHUH�
UHSHULWL�DQFKH�GLUHWWDPHQWH�GDJOL�LQWHUHVVDWL��TXDORUD�JOL�VWHVVL�SUHVHQWLQR�GHL�ULFRUVL��
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� 3ROL]LD� PXQLFLSDOH� �� $WWLYLWj� GL� SROL]LD� DQQRQDULD�� FRPPHUFLDOH� HG�
DPPLQLVWUDWLYD��
)RQWH�QRUPDWLYD���5�G��������������Q�������DUWW����H������O��������������Q�������G�OJV��������������Q�������
G�3�5�� ����������� Q�� ����� G�3�5�� ������������ Q�� ����� G�3�5�� ������������ Q�� ���� �DUW�� ����� UHJRODPHQWR�



FRPXQDOH��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH�SXEEOLFR� SHUVHJXLWH�GDO� WUDWWDPHQWR��$WWLYLWj� GL� SROL]LD� DPPLQLVWUDWLYD�
ORFDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�VHUYL]L�GL�LJLHQH��DUW������FRPPD����OHWW��I���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL���
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR���DUW�����FRPPD����OHWW��H���G�OJV��Q������������
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD��
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��L�GDWL��LQ�SDUWLFRODUH�TXHOOL�FRQWHQXWL�QHO�
F�G���FHUWLILFDWR�DQWLPDILD���YHQJRQR�DFTXLVLWL�GDJOL�LQWHUHVVDWL�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�
SHU� OH� OLFHQ]H� R� SHU� OH� DXWRUL]]D]LRQL� DPPLQLVWUDWLYH�� JOL� VWHVVL� YHQJRQR� SRL� HVDPLQDWL� DO� ILQH� GL� YHULILFDUH�
O
HVLVWHQ]D�GHL�UHTXLVLWL�ULFKLHVWL��,�GDWL�VXOOD�VDOXWH�YHQJRQR�WUDWWDWL�HVFOXVLYDPHQWH�GDOOD�$6/��LQ�SDUWLFRODUH��DO�
ILQH�GL�YHULILFDUH�L�UHTXLVLWL�ULFKLHVWL�QHO�FDVR�GL�VRJJHWWL�SUHSRVWL�DOOD�JHVWLRQH�GL�GHWHUPLQDWH�DWWLYLWj��FRPH�DG�
HVHPSLR� OD� ULYHQGLWD� GL� JHQHUL� DOLPHQWDUL�� ,� GDWL� SRVVRQR� HVVHUH� DQFKH� DFTXLVLWL� DWWUDYHUVR� L� FRQWUROOL� VYROWL�
SUHVVR�O
HVHUFL]LR�R�O
DWWLYLWj�GHOO
LQWHUHVVDWR��DO�ILQH�GL�YHULILFDUH�OH�DXWRUL]]D]LRQL�H�OD�UHODWLYD�UHJRODULWj��LQ�WDO�
FDVR�YLHQH�UHGDWWR�XQ�YHUEDOH�GL�LVSH]LRQH��FXL�VHJXH�XQD�YHULILFD�SUHVVR�JOL�XIILFL�FRPXQDOL�FRPSHWHQWL��
�
�

6FKHGD�Q����� �
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��SROL]LD�PXQLFLSDOH���$WWLYLWj�GL�YLJLODQ]D�HGLOL]LD��LQ�PDWHULD�GL�DPELHQWH�H�
VDQLWj��QRQFKp�GL�SROL]LD�PRUWXDULD��
)RQWH� QRUPDWLYD�� /�� ������������ Q�� ���� G�OJV�� ����������� Q�� ���� G�OJV�� ������������ Q�� ����� G�3�5��
������������Q�������'�3�5������������'�/JV�����������UHJRODPHQWR�FRPXQDOH��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH�SXEEOLFR� SHUVHJXLWH�GDO� WUDWWDPHQWR�� DWWLYLWj� GL� SROL]LD� DPPLQLVWUDWLYD�
ORFDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�VHUYL]L�GL�LJLHQH��GL�SROL]LD�PRUWXDULD�H�DL�FRQWUROOL�LQ�PDWHULD�GL�DPELHQWH��
WXWHOD�GHOOH�ULVRUVH�LGULFKH�H�GLIHVD�GHO�VXROR��DUW������FRPPD����OHWW��I���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH� �



���3DWRORJLH�DWWXDOL�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR����DUW�����FRPPD����OHWW��H���G�OJV��Q������������
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD��VL� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH��VL�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

• FRQ�DOWUL� VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�����������
�HV��FRQWHQXWR�GHOOH�'�,�$����

• &RQ� 3ROL]LD�� &DUDELQLHUL� H� *XDUGLD� GL� )LQDQ]D� UHODWLYDPHQWH� D� VFDPELR� GL� GDWL� LQ� PDWHULD� GL�
UHSUHVVLRQH�GL�UHDWL��

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D��,67$7��SHU�OH�ULOHYD]LRQL�DQQXDOL�GHOOD�FDXVH�GL�PRUWH�H�JOL�LQFLGHQWL�VWUDGDOL���
E��$6/��SHU�O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH���
F��DOO
HQWH�JHVWRUH�GHJOL�DOORJJL�PRUWXDUL��SHU�O
HURJD]LRQH�GHO�VHUYL]LR���
G��DOO¶DXWRULWj�JLXGL]LDULD�D�SHU�WXWWL�GL�FXL�VL�YLHQH�D�FRQRVFHQ]D��HV��DEXVL�HGLOL]L�R�DPELHQWDOL���
H��GLULJHQWL�FRPXQDOL�LQ�PDWHULD�XUEDQLVWLFD��
I��DO�6LQGDFR�LQ�PDWHULD�GL�UDSSRUWL�UHODWLYDPHQWH�DL�VHUYL]L�DPELHQWDOL��
J��DOOD�5HJLRQH�SHU�TXDQWR�ULJXDUGD�L�UHDWL�GL�YLROD]LRQH�XUEDQLVWLFD�H�DPELHQWDOH��
K��DOOD�3URYLQFLD�SHU�DOFXQH�WLSRORJLH�GL�UHDWR�LQ�PDWHULD�DPELHQWDOH��

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��,�GDWL�JLXGL]LDUL�H�VXOOD�VDOXWH�YHQJRQR�
DFTXLVLWL�DWWUDYHUVR�L�FRQWUROOL�VYROWL�VXO�WHUULWRULR��FKH�VRQR�HIIHWWXDWL�VX�LQL]LDWLYD�G
XIILFLR��RYYHUR�VX�ULFKLHVWD�
GL�SULYDWL��GL�HQWL�H�GL�DVVRFLD]LRQL��ROWUH�DOOD�YHULILFD�LQ�ORFR��YHQJRQR�DYYLDWL�L�QHFHVVDUL�DFFHUWDPHQWL�SUHVVR�
JOL� XIILFL� FRPSHWHQWL�� DO� WHUPLQH� GHL� TXDOL� YLHQH� SUHGLVSRVWD� XQD� UHOD]LRQH� ILQDOH� FRQ� O
LQGLFD]LRQH� GHOOH�
HYHQWXDOL�YLROD]LRQL� LQ�PDWHULD�VDQLWDULD�R�DPELHQWDOH�ULVFRQWUDWH��,Q�WDO�FDVR��VL�SURFHGH�D�WUDVPHWWHUOH�DOOH�



FRPSHWHQWL� DXWRULWj� DPPLQLVWUDWLYH� R� SHQDOL�� 9HQJRQR�� LQROWUH�� HIIHWWXDWH� LQWHUFRQQHVVLRQL� H� UDIIURQWL� FRQ�
DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR� ILQDOL]]DWH� HVFOXVLYDPHQWH�
DOO
DFFHUWDPHQWR� G
XIILFLR� GL� VWDWL�� TXDOLWj� H� IDWWL� RYYHUR� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL�
GHOO
DUW�����GHO�G�3�5��Q������������3HU�TXDQWR�FRQFHUQH� O
DWWLYLWj�GL�SROL]LD�PRUWXDULD��HG� L�FRQQHVVL�VHUYL]L�
FLPLWHULDOL�� L� GDWL� YHQJRQR� IRUQLWL� GLUHWWDPHQWH� GDJOL� LQWHUHVVDWL�� GDL� IDPLOLDUL� R� GDO� UDSSUHVHQWDQWH� GHOOD�
FRPXQLWj�UHOLJLRVD��FKH�SUHVHQWDQR�DSSRVLWD�GRPDQGD�DO�&RPXQH�DO�ILQH�GL�RWWHQHUH�GHOOH�SDUWLFRODUL�IRUPH�GL�
VHSROWXUD��,�GDWL�VXOOD�VDOXWH�YHQJRQR�WUDWWDWL� LQ�TXDQWR�L�PHGLFL�GHQXQFLDQR�L�GHFHVVL�DYYHQXWL�SHU�LQFLGHQWL�
VWUDGDOL�QHL�TXDOL�VLDQR� LQWHUYHQXWL�DJHQWL�GL�SROL]LD�PXQLFLSDOH��,O�FRPXQH�D�VXD�YROWD�FRPXQLFD�OH�FDXVH�GL�
PRUWH�DOO
,67$7�SHU�OH�ULOHYD]LRQL�DQQXDOL��QRQFKp�DOOD�$6/�FRPSHWHQWH�SHU�WHUULWRULR�SHU�O
DJJLRUQDPHQWR�GHO�
UHJLVWUR�GHOOH�FDXVH�GL�PRUWH��
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��3ROL]LD�PXQLFLSDOH���$WWLYLWj�UHODWLYD�DO�ULODVFLR�GL�SHUPHVVL�SHU�LQYDOLGL��
)RQWH�QRUPDWLYD��'�3�5��������������Q�������DUW��������G�OJV�������������Q�������DUW��������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH�SXEEOLFR� SHUVHJXLWH�GDO� WUDWWDPHQWR��DWWLYLWj� GL� SROL]LD� DPPLQLVWUDWLYD�
ORFDOH��DUW������FRPPD����OHWW��I���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL���

��6WDWR�GL�VDOXWH��SDWRORJLH�DWWXDOL�
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
�� &RPXQLFD]LRQH� DL� VHJXHQWL� VRJJHWWL� SHU� OH� VHJXHQWL� ILQDOLWj� �VSHFLILFDUH� HG� LQGLFDUH� O
HYHQWXDOH� EDVH�
QRUPDWLYD���
������D��$6/� �

D��$XWRULWj�JLXGL]LDULD��DXWRULWj�GL�SXEEOLFD�VLFXUH]]D��SHU�HYHQWXDOL�DFFHUWDPHQWL�GL�FDUDWWHUH�JLXGL]LDULR���
6LQWHWLFD� GHVFUL]LRQH�GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� L� GDWL� YHQJRQR� DFTXLVLWL� DWWUDYHUVR� OD�



GRPDQGD�SUHVHQWDWD�GDOO
LQWHUHVVDWR��FKH�FRQWLHQH�DQFKH�LO�FHUWLILFDWR�GHO�PHGLFR�OHJDOH�GHOOD�$6/��FRPSHWHQWH�
DO� FRQWUROOR� GL� TXDQWR� ULFKLHVWR� SHU� RWWHQHUH� LO� SHUPHVVR�� ,� GDWL� YHQJRQR�� LQ� UDUL� HG� HYHQWXDOL� FDVL�� LQROWUH���
FRPXQLFDWL� DOO
$XWRULWj� JLXGL]LDULD� H� D� TXHOOD� GL� SXEEOLFD� VLFXUH]]D�� FLz� DYYLHQH� FRQ� ULIHULPHQWR� DL� VRJJHWWL�
GLVDELOL� FRLQYROWL� LQ� LQGDJLQL� GL� SROL]LD� JLXGL]LDULD�� SHU� FRQWUDIID]LRQH� H�R� GXSOLFD]LRQH� GHO� FRQWUDVVHJQR�
ULODVFLDWR�GDOO
$PPLQLVWUD]LRQH�FRPXQDOH��,Q�WDO�FDVR�OD�FRPXQLFD]LRQH�ULJXDUGD�DQFKH�OD�$�6�/���FKH�SURYYHGH�
D� IRUQLUH� OH� QHFHVVDULH� LQIRUPD]LRQL� SHU� O
DFFHUWDPHQWR� GHOO
LQYDOLGLWj� GHOO
LQWHUHVVDWR�� ,Q� VHJXLWR� DOO
HVDPH�
GHOOD� ULFKLHVWD�� VL� SURFHGH� DG� DGRWWDUH� XQD� GHFLVLRQH� UHODWLYDPHQWH� DOOD� SRVVLELOLWj� GL� ULODVFLDUH� R� PHQR� LO�
SHUPHVVR��
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��5LODVFLR�GHOOH�OLFHQ]H�SHU�LO�FRPPHUFLR��LO�SXEEOLFR�HVHUFL]LR��O
DUWLJLDQDWR�H�
OD�SXEEOLFD�VLFXUH]]D��
)RQWH�QRUPDWLYD��'�OJV��������������Q�������FRPPHUFLR���O��������������Q������WD[L���O��������������Q������
�WXULVPR��� G�3�5�� ������������ Q�� ����� 5�'�� ������������ Q�� ���� �7�8�/�3�6���� O�� ������������ Q�� ����
�LQVHGLDPHQWR� H� DWWLYLWj� GHL� SXEEOLFL� HVHUFL]L��� G�3�5�� ����������� Q�� ���� �VRPPLQLVWUD]LRQH� GL� DOLPHQWL� H�
EHYDQGH� GD� SDUWH� GL� FLUFROL� SULYDWL��� G�3�5�� ����������� Q�� ���� �YHQGLWH� VRWWRFRVWR�� D� QRUPD� GHOO
DUW�� ����
FRPPD� ��� GHO� G�OJ�� ������������ Q�� ������ O�� ����������� Q�� ���� �DJULWXULVPR��� O�� ����������� Q�� ����
�DUWLJLDQDWR���O��������������Q�������DWWLYLWj�GL�EDUELHUH��SDUUXFFKLHUH�HG�DIILQL���O�������������Q�����DWWLYLWj�GL�
HVWHWLVWD���G�3�5��������������Q�������JLRUQDOL���FRGLFH�SHQDOH��DUWW���������������������ELV����������������
������OHJJL�UHJLRQDOL��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��DWWLYLWj�UHODWLYD�DO�ULODVFLR�GL�OLFHQ]H��
DXWRUL]]D]LRQL�HG�DOWUL� WLWROL�DELOLWDWLYL�SUHYLVWL�GDOOD� OHJJH��GD�XQ�UHJRODPHQWR�R�GDOOD�QRUPDWLYD�FRPXQLWDULD�
�DUW������FRPPD����OHWW��J���G�OJ��Q������������
7LSL�GL�GDWL�WUDWWDWL��

��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJV��Q������������
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH��� �
- LQ�IRUPD�FDUWDFHD�� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�
,�GDWL�JLXGL]LDUL�YHQJRQR�DFTXLVLWL�HG�LVWUXLWL�D�VHJXLWR�GL�SUHVHQWD]LRQH�GL�GRPDQGD�GD�SDUWH�GL�SHUVRQH�ILVLFKH�



R�JLXULGLFKH��QRQFKp�DFTXLVLWL�GDO�FDVHOODULR�JLXGL]LDULR�H�YHQJRQR�WUDWWDWL�QHOO
DPELWR�GHO�SURFHGLPHQWR�SHU�LO�
ULODVFLR�GL�OLFHQ]H��DXWRUL]]D]LRQL�H�DQDORJKL�SURYYHGLPHQWL��
�
6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��$YYRFDWXUD���$WWLYLWj�UHODWLYH�DOOD�FRQVXOHQ]D�JLXULGLFD��DO�SDWURFLQLR��DOOD�
GLIHVD� LQ� JLXGL]LR� GHOO
DPPLQLVWUD]LRQH�� QRQFKp� DOOD� FRQVXOHQ]D� H� FRSHUWXUD� DVVLFXUDWLYD� LQ� FDVR� GL�
UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L�GHOO
DPPLQLVWUD]LRQH��
)RQWH�QRUPDWLYD��&RGLFH�FLYLOH��&RGLFH�SHQDOH��&RGLFH�GL�SURFHGXUD�FLYLOH��&RGLFH�GL�SURFHGXUD�SHQDOH��OHJJL�
VXOOD� JLXVWL]LD� DPPLQLVWUDWLYD� �IUD� OH� DOWUH�� 5�'�� ������������ Q�� ����� 5�'�� ������������ Q�� ������ 5�'��
������������ Q�� ������ O�� ����������� Q�� ������ O�� ������������ Q�� ����� G�OJV�� ������������ Q�� ����� G�OJV��
������������Q�������G�3�5��������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�
)LQDOLWj� YROWH� D� IDUH� YDOHUH� LO� GLULWWR� GL� GLIHVD� LQ� VHGH� DPPLQLVWUDWLYD� R� JLXGL]LDULD� �DUW�� ��� GHO� G�OJV�� Q��
�����������
7LSL�GL�GDWL�WUDWWDWL��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL��
��6WDWR�GL�VDOXWH�
- SDWRORJLH�DWWXDOL�
- SDWRORJLH�SUHJUHVVH� �
- WHUDSLH�LQ�FRUVR�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW����FRPPD����OHWW��H��G��OJV������������
2SHUD]LRQL�HVHJXLWH�
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD��� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD�� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��



��)RU]H� GHOO¶2UGLQH� �&DUDELQLHUL�� 3ROL]LD�� 3ROL]LD� 0XQLFLSDOH��� SHU� YHULILFDUH� O¶HVLVWHQ]D� GL� YHUEDOL� R�
DWWHVWD]LRQL�UHODWLYH�D�TXDQWR�GHQXQFLDWR�GDO�ULFRUUHQWH��D�FRQIHULUH�YHULGLFLWj�D�TXDQWR�GLFKLDUDWR����

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D��$XWRULWj�JLXGL]LDULD�� DYYRFDWL� H�FRQVXOHQWL� WHFQLFL� LQFDULFDWL�GDOO
$XWRULWj�JLXGL]LDULD��(QWL�SUHYLGHQ]LDOL�
�,QDLO��,QSV��,QSGDS���HQWL�GL�SDWURQDWR��VLQGDFDWL��LQFDULFDWL�GL�LQGDJLQL�GLIHQVLYH�SURSULH�H�DOWUXL��VRFLHWj�GL�
ULVFRVVLRQH� WULEXWL�VDQ]LRQL�� FRQVXOHQWL� GHOOD� FRQWURSDUWH� �SHU� OH� ILQDOLWj� GL� FRUULVSRQGHQ]D� VLD� LQ� IDVH�
SUHJLXGL]LDOH�� VLD� LQ� FRUVR�GL� FDXVD��SHU� OD�JHVWLRQH�GHL� VLQLVWUL� FDXVDWL� GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�D�
WHU]L���
E��VRFLHWj�DVVLFXUDWULFL��SHU�OD�YDOXWD]LRQH�H�OD�FRSHUWXUD�HFRQRPLFD�GHJOL�LQGHQQL]]L�SHU�OD�UHVSRQVDELOLWj�
FLYLOH�YHUVR�WHU]L���
F��VRFLHWj�GL�JHVWLRQH�GHO�SURJUDPPD�DVVLFXUDWLYR��EURNHU���FKH�FXUD��LQ�QRPH�H�SHU�FRQWR�GHO�&RPXQH��
WXWWH�OD�DWWLYLWj�LQHUHQWL�DOOH�ULFKLHVWH�GL�ULVDUFLPHQWR�H�DOOD�JHVWLRQH�GHO�SDFFKHWWR�DVVLFXUDWLYR��
F�� VWUXWWXUD� VDQLWDULD� H� &RPLWDWR� GL� YHULILFD� SHU� OH� FDXVH� GL� VHUYL]LR� �SHU� OD� UHODWLYD� WUDWWD]LRQH�
DPPLQLVWUDWLYD�DL�VHQVL�GHO�G�3�5��Q�������������
G�� DOOH� DPPLQLVWUD]LRQL� FRLQYROWH� QHO� FDVR� LQ� FXL� YHQJD�SUHVHQWDWR� LO� ULFRUVR� VWUDRUGLQDULR�DO�&DSR�GHOOR�
6WDWR��SHU�OD�UHODWLYD�WUDWWD]LRQH��DL�VHQVL�GHOOD�OHJJH�Q��������������

6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� YHQJRQR� HIIHWWXDWH� OD� UDFFROWD�� OD�
FRQVXOWD]LRQH�H�O
HODERUD]LRQH�GHL�GDWL�QHOO
DPELWR�GL�SDUHUL�UHVL�DOO
$PPLQLVWUD]LRQH��GL�VFULWWL�GLIHQVLYL�SURGRWWL�
LQ�JLXGL]LR��FRVu�FRPH�QHOO
DPELWR�GHOOH�ULFKLHVWH�GL�LQGHQQL]]R�H�R�GDQQL�LQHUHQWL�OD�UHVSRQVDELOLWj�FLYLOH�YHUVR�
WHU]L� GHOO
DPPLQLVWUD]LRQH�� 9HQJRQR� HIIHWWXDWL� HYHQWXDOL� UDIIURQWL� HG� LQWHUFRQQHVVLRQL� FRQ� DPPLQLVWUD]LRQL� H�
JHVWRUL�GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�
VWDWL�� TXDOLWj� H� IDWWL� RYYHUR� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q��
���������� *OL� VWHVVL� SRVVRQR� HVVHUH� FRPXQLFDWL� DJOL� XIILFL� FRPSHWHQWL� SHU� OD� UHODWLYD� WUDWWD]LRQH�
DPPLQLVWUDWLYD��DOO
$XWRULWj�JLXGL]LDULD��FKH�SXz�DQFKH�FRPXQLFDUOL�DOO
HQWH���DO�SURIHVVLRQLVWD�SHU�XQ
HYHQWXDOH�
DWWULEX]LRQH� GL� LQFDULFR�� DJOL� (QWL� SUHYLGHQ]LDOL� �,QDLO�� ,QSV�� ,QSGDS��DJOL� HQWL� GL� SDWURQDWR� HG� DL� VLQGDFDWL�
�LQFDULFDWL� GL� LQGDJLQL� GLIHQVLYH� SURSULH� H� DOWUXL��� DOOH� VRFLHWj� GL� ULVFRVVLRQH� WULEXWL�VDQ]LRQL�� QRQFKp� DO�
FRQVXOHQWH� GHOOD� FRQWURSDUWH� H� DO� FRQVXOHQWH� QRPLQDWR� GDOO
$XWRULWj� JLXGL]LDULD� �SHU� OH� ILQDOLWj� GL�
FRUULVSRQGHQ]D� VLD� LQ� IDVH� SUHJLXGL]LDOH�� VLD� LQ� FRUVR� GL� FDXVD�� QRQFKp� SHU� OD� JHVWLRQH� GHL� VLQLVWUL� FDXVDWL�
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� D� WHU]L��� ,� GDWL� ULJXDUGDQR� RJQL� IDWWLVSHFLH� FKH� SRVVD� GDUH� OXRJR� DG� XQ�
FRQWHQ]LRVR��
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��*HVWLRQH�GHL�GDWL� UHODWLYL�DJOL�RUJDQL� LVWLWX]LRQDOL�GHOO
HQWH��GHL�GLIHQVRUL�
FLYLFL��QRQFKp�GHL�UDSSUHVHQWDQWL�GHOO
HQWH�SUHVVR�HQWL��D]LHQGH�H�LVWLWX]LRQL��
)RQWH�QRUPDWLYD���'�OJV��������������Q�������DUWW�����H�VV����O��������������Q������O��������������Q�������O��
�����������Q�������G�3�5��������������Q�������O�������������Q������DUW�������O��������������Q�������
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� DSSOLFD]LRQH� GHOOD� GLVFLSOLQD� LQ�
PDWHULD�GL�HOHWWRUDWR�DWWLYR�H�SDVVLYR��HVHUFL]LR�GHO�PDQGDWR�GHJOL�RUJDQL�UDSSUHVHQWDWLYL�H�GL�DIILGDPHQWR�GL�
LQFDULFKL�GL�UDSSUHVHQWDQ]D�LQ�HQWL��D]LHQGH�H�LVWLWX]LRQL��DUW������FRPPD����OHWW��D������OHWW��F��HG�H���G�OJV��Q��
���������� QRQFKp� DFFHUWDPHQWR� GHL� UHTXLVLWL� GL� RQRUDELOLWj� H� GL� SURIHVVLRQDOLWj� SHU� OH� QRPLQH� D� FDULFKH�
GLUHWWLYH�GL�SHUVRQH�JLXULGLFKH��DUW�����G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��&RQYLQ]LRQL� �
��3ROLWLFKH� � �



��6WDWR�GL�VDOXWH� �
- 3DWRORJLH�DWWXDOL�
- 7HUDSLH�LQ�FRUVR� � � � �
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��VL�� � � �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- 3UHVVR�JOL�LQWHUHVVDWL� �
- 3UHVVR�WHU]L�
��(ODERUD]LRQH�� �
- ,Q�IRUPD�FDUWDFHD� �
- &RQ�PRGDOLWj�LQIRUPDWL]]DWH�
$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��
����DOOD�3UHIHWWXUD�±�8IILFLR�WHUULWRULDOH�GL�*RYHUQR�DL�ILQL�GHOOD�FRPSLOD]LRQH�GHOO¶DQDJUDIH�GHJOL�DPPLQLVWUDWRUL�
ORFDOL��'��/JV������������DUW��������
- DOOD�3UHIHWWXUD�SHU�LO�FRQWUROOR�UHODWLYR�DOOH�FDXVH�RVWDWLYH�DOOD�FDQGLGDWXUD��
��'LIIXVLRQH���
- SXEEOLFD]LRQH�DOO
DOER�SUHWRULR�GHOOH�GHFLVLRQL�LQ�PDWHULD�GL�FDQGLGDELOLWj��G�OJV��Q�������������
6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� DO� ILQH� GL� YDOXWDUH� HYHQWXDOL� FDXVH�
RVWDWLYH�DOOD�FDQGLGDWXUD�GHL�VLQJROL�VRJJHWWL��FRVu�FRPH�SHU�OD�SURQXQFLD�GL�GHFDGHQ]D�GL�GLULWWR��SUHYHQWLYD�R�
VXFFHVVLYD�� GDOO
LQFDULFR�� YHQJRQR� DFTXLVLWL� L� GDWL� JLXGL]LDUL� GDOOD� 3URFXUD� GHOOD� 5HSXEEOLFD�� GDOO
8IILFLR�
HOHWWRUDOH�FHQWUDOH�SUHVVR�LO�7ULEXQDOH��GDOOD�3UHIHWWXUD�H�GDO�0LQLVWHUR�GHOO
,QWHUQR��/H�GHFLVLRQL�LQ�PDWHULD�GL�
FDQGLGDELOLWj��FRQWHQHQWL� LQ�SDUWLFRODUH� OD�VLJOD�SROLWLFD�GL�DSSDUWHQHQ]D�GHOO
LQWHUHVVDWR��YHQJRQR�SXEEOLFDWH�
DOO
DOER�SUHWRULR��2OWUH�DOOH�LQIRUPD]LRQL�GL�FDUDWWHUH�SROLWLFR��VLQGDFDOH��UHOLJLRVR�H�GL�DOWUR�JHQHUH��LO�FRPXQH�
WUDWWD�L�GDWL�VDQLWDUL�GHJOL�RUJDQL�LVWLWX]LRQDOL�DO�ILQH�GL�YHULILFDUH�OD�ORUR�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�GHOO
HQWH��,�
GDWL�YHQJRQR�GLIIXVL�QHL�FDVL�SUHYLVWL�GDOOD�QRUPDWLYD�LQ�YLJRUH��SXEEOLFD]LRQH�DOO
DOER�SUHWRULR�GHOOH�GHFLVLRQL�
LQ�PDWHULD�GL�FDQGLGDELOLWj�DL�VHQVL�G�OJV��Q�������������SXEEOLFLWj�GHOO
DQDJUDIH�GHJOL�DPPLQLVWUDWRUL�ORFDOL�DL�
VHQVL� GHO� FLWDWR� G�OJV�� Q�� ����������� /H� LQIRUPD]LRQL� VXOOD� YLWD� VHVVXDOH� SRVVRQR� GHVXPHUVL� XQLFDPHQWH� LQ�
FDVR�GL�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR��
�



�

6FKHGD�Q�����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� $WWLYLWj� SROLWLFD�� GL� LQGLUL]]R� H� GL� FRQWUROOR�� VLQGDFDWR� LVSHWWLYR� H�
GRFXPHQWD]LRQH�GHOO
DWWLYLWj�LVWLWX]LRQDOH�GHJOL�RUJDQL�FRPXQDOL�
)RQWH�QRUPDWLYD���'�OJV��������������Q�������VWDWXWR�H�UHJRODPHQWR�FRPXQDOH��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� $WWLYLWj� GL� FRQWUROOR�� GL� LQGLUL]]R�
SROLWLFR�H�GL�VLQGDFDWR�LVSHWWLYR�H�GRFXPHQWD]LRQH�GHOO
DWWLYLWj�LVWLWX]LRQDOH�GL�RUJDQL�SXEEOLFL��DUWW������FRPPD�
���OHWW��E��H����H�����FRPPD����OHWW��E���G�OJ��Q������������
7LSL�GL�GDWL�WUDWWDWL��
��&RQYLQ]LRQL� �
���3ROLWLFKH��VL� � � � �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��
���FRPXQLFD]LRQH�DOOD�3UHIHWWXUD�8IILFLR� WHUULWRULDOH�GL�*RYHUQR� LQ�UHOD]LRQH�DOO¶DQDJUDIH�GHJOL�DPPLQLVWUDWRUL�
FRPXQDOL��SUHYLVWD�GDOO¶DUW�����'��/JV�������������
��'LIIXVLRQH��VSHFLILFDUH�O
DPELWR�HG�LQGLFDUH�O
HYHQWXDOH�EDVH�QRUPDWLYD���OLPLWDWDPHQWH�DL�GDWL�LQGLVSHQVDELOL�
DG� DVVLFXUDUH� OD� SXEEOLFLWj� GHL� ODYRUL� GHL� FRQVLJOL� FRPXQDOL�� GHOOH� FRPPLVVLRQL� H� GHJOL� DOWUL� RUJDQL� FRPXQDOL�
�G�OJ��Q������������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR��QHOO
DPELWR�GHOOH�SURSULH�SUHURJDWLYH��L�
FRQVLJOLHUL� FRPXQDOL� SRVVRQR� IRUPXODUH� DWWL� VLD� GL� LQGLUL]]R� SROLWLFR� �TXDOL� PR]LRQL�� RUGLQL� GHO� JLRUQR� H�
ULVROX]LRQL��� VLD� GL� VLQGDFDWR� LVSHWWLYR� �SUHVHQWDQGR� LQWHUURJD]LRQL� HG� LQWHUSHOODQ]H� DOOD� *LXQWD� FRPXQDOH���
VHFRQGR� OH� PRGDOLWj� VWDELOLWH� GDOOR� 6WDWXWR� GDO� UHJRODPHQWR� LQWHUQR� GHO� &RQVLJOLR� FRPXQDOH�� /H� SUHGHWWH�
DWWLYLWj� SRVVRQR� FRPSRUWDUH� LO� WUDWWDPHQWR� GL� GDWL� VHQVLELOL� H� JLXGL]LDUL� ULJXDUGDQWL� OH� SHUVRQH� RJJHWWR� GL�
PR]LRQL�� RUGLQL� GHO� JLRUQR�� ULVROX]LRQL�� LQWHUURJD]LRQL� R� LQWHUSHOODQ]H�� 4XHVWH� LQIRUPD]LRQL�� HFFHWWR� TXHOOH�



LGRQHH� D� ULYHODUH� OR� VWDWR� GL� VDOXWH�� SRVVRQR� LQROWUH� HVVHUH� GLIIXVH� DL� VHQVL� GHO� G�OJV�� Q�� �������� LQ�
RWWHPSHUDQ]D�DO�UHJLPH�GL�SXEEOLFLWj�GHJOL�DWWL�H�GHOOH�VHGXWH�GHL�FRQVLJOL�FRPXQDOL��GHOOH�FRPPLVVLRQL�H�GHJOL�
DOWUL�RUJDQL�FRPXQDOL��DUW������FRPPD����G�OJ��Q�������������
�
�

6FKHGD�Q�����
'HQRPLQD]LRQH� GHO� WUDWWDPHQWR�� DWWLYLWj� GLUHWWD� DOOD� FRQFHVVLRQH� GHO� FRQWULEXWR� UHJLRQDOH� SHU�
O¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��
)RQWH�QRUPDWLYD��OHJJH�Q�����GHO�������QRUPDWLYD�UHJLRQDOH��
5LOHYDQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SHUVHJXLWH� GDO� WUDWWDPHQWR�� DWWLYLWj� GL� FRQWUROOR�� GL� LQGLUL]]R�
SROLWLFR�H�GL�VLQGDFDWR�LVSHWWLYR�H�GRFXPHQWD]LRQH�GHOO
DWWLYLWj�LVWLWX]LRQDOH�GL�RUJDQL�SXEEOLFL��DUWW������FRPPD�
���OHWW��E��H����H�����FRPPD����OHWW��E���G�OJV��Q�������������
7LSL�GL�GDWL�WUDWWDWL��
��6WDWR�GL�VDOXWH� �
- SDWRORJLH�DWWXDOL� �
- SDWRORJLH�SUHJUHVVH� �
- WHUDSLH�LQ�FRUVR� � � �
2SHUD]LRQL�HVHJXLWH��
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL� �
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

�� $OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOD�ILQDOLWj�GHO�WUDWWDPHQWR���
- &RQVHUYD]LRQH�
- &DQFHOOD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��

��� DOOD�5HJLRQH��OHJJH�����������
��� DJOL�8IILFL�FRPXQDOL�GHSXWDWL�DOOD�OLTXLGD]LRQH��78(/��H�DOOD�DUFKLYLD]LRQH�GHJOL�DWWL��78(/���



��'LIIXVLRQH��OLPLWDWDPHQWH�DL�GDWL�LQGLVSHQVDELOL�DG�DVVLFXUDUH�OD�SXEEOLFLWj�GHL�ODYRUL�GHL�FRQVLJOL�FRPXQDOL��
GHOOH�FRPPLVVLRQL�H�GHJOL�DOWUL�RUJDQL�FRPXQDOL��G�OJ��Q������������
6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� OD� GRPDQGD� GLUHWWD� DG� RWWHQHUH� L�
FRQWULEXWL�SXz�HVVHUH�SUHVHQWDWD��DO�6LQGDFR��GDL�GLVDELOL�PRWRUL�H�QRQ�YHGHQWL��GDL�IDPLOLDUL�GHJOL�VWHVVL��GDL�
FRQGRPLQL� RYH� ULVLHGDQR� GHWWL� EHQHILFLDUL�� GDL� FHQWUL� HG� LVWLWXWL� SHU� JOL� LPPRELOL� GHVWLQDWL� DOO¶DVVLVWHQ]D� GHL�
GLVDELOL��/D�GRPDQGD�FRQWLHQH�QHFHVVDULDPHQWH�GDWL�VHQVLELOL��ULIHULWL�DOOD�VDOXWH��GHL�ULFKLHGHQWL��H�GHYH�HVVHUH�
FRUUHGDWD� GD� XQ� FHUWLILFDWR� PHGLFR� �R� GHOOD� $6/��� /H� GRPDQGH�� XQD� YROWD� SUHVHQWDWH�� VHJXRQR� XQ� LWHU�
FRPSOHVVR�FKH�FRLQYROJH�OD�5HJLRQH�������
�

6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��WUDVSRUWR�VFRODVWLFR�R�SHU�DGXOWL�SHU�SRUWDWRUL�GL�KDQGLFDS���
)RQWH�QRUPDWLYD��'35���������'��/JV����������'�OJV����������O������������O������������O�U������������
5LOHYDQWL� ILQDOLWj�GL� LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO� WUDWWDPHQWR��JHVWLRQH�GHO� VHUYL]LR�GL� WUDVSRUWR�
SHU�SRUWDWRUL�GL�KDQGLFDS���
7LSL�GL�GDWL�WUDWWDWL���
�� 6WDWR�GL�VDOXWH���
���3DWRORJLH�DWWXDOL�
���7HUDSLH�LQ�FRUVR��� � � � �
2SHUD]LRQL�HVHJXLWH����
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL��VL�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD��VL��
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH��6L�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOH�ILQDOLWj�GHO�WUDWWDPHQWR�� �
- &DQFHOOD]LRQH�
- &RQVHUYD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL��

���DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������LO�FRQIURQWR�q�VROR�HYHQWXDOH��WUDWWDQGRVL�GL�
FDVL�QRWL�H�GLIILFLOPHQWH�SDVVLELOL�GL�GLFKLDUD]LRQL�IDOVH�����

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D��HVFOXVLYDPHQWH�FRPXQLFD]LRQH�LQWHUQD�DJOL�DXWLVWL�GHO�&RPXQH�SHU�LO�WUDVSRUWR��



6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� L� GDWL� VRQR� FRQWHQXWL� QHL� PRGXOL� GL�
GRPDQGD�SUHVHQWDWL�GDJOL�LQWHUHVVDWL��H�SRL�VRQR�WUDWWDWL�GLUHWWDPHQWH�GDOO¶8IILFLR�VHQ]D�DOFXQ�WLSR�GL�GLIIXVLRQH�
R�FRPXQLFD]LRQH�HVWHUQD��
�
�
�
�
�
6FKHGD�Q�����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR��DVVLVWHQ]D�VSHFLDOLVWLFD�QHOOH�VFXROH���
)RQWH� QRUPDWLYD�� '35� �������� '�� /JV�� �������� '�OJV�� �������� O�� ���������� O�� ���������� O�U�� ���������
FLUFRODUL�PLQLVWHULDOL�����������H��������������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��IRUQLUH�DVVLVWHQ]D�VSHFLDOLVWLFD�QHOOH�
VFXROH��D�IDYRUH�GL�PLQRUL�DIIHWWL�GD�GLVDJLR��
7LSL�GL�GDWL�WUDWWDWL���
�� 6WDWR�GL�VDOXWH���
���3DWRORJLH�DWWXDOL�
���7HUDSLH�LQ�FRUVR� � � � � �
2SHUD]LRQL�HVHJXLWH����
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD�
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOH�ILQDOLWj�GHO�WUDWWDPHQWR�� �
- &DQFHOOD]LRQH�
- &RQVHUYD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
��'LIIXVLRQH�GL�GDWL��

���L�GDWL�YHQJRQR�SXEEOLFDWL�DOO¶DOER�WUDPLWH�GHWHUPLQD]LRQH�GLULJHQ]LDOH��FKH�SHUz�QRQ�FRQWLHQH�JOL�DOOHJDWL�
FRQWHQHQWL�GDWL�VHQVLELOL����

��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���
D�� L�GDWL�VRQR�FRPXQLFDWL�DO�0,85�SHU�O¶RUJDQL]]D]LRQH�GHO�VHUYL]LR�GL�DVVLVWHQ]D��



�
6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� L� GDWL� VRQR� FRQWHQXWL� QHL� PRGXOL� GL�
GRPDQGD� SUHVHQWDWL� GDJOL� LQWHUHVVDWL� �RSSXUH� GDOOH� VFXROH� IUHTXHQWDWH� GDJOL� LQWHUHVVDWL��� FRPSUHQVLYL� GL�
FHUWLILFDWL�GHOOD�$6/��SRL�O¶8IILFLR�OL�FRPXQLFD�DO�0,85�SHU�O¶RUJDQL]]D]LRQH�GHO�VHUYL]LR�����
�
�
�
�
6FKHGD����
'HQRPLQD]LRQH�GHO� WUDWWDPHQWR��GDWL� UHODWLYL� D� EDPELQL� IUXLWRUL� GHO� VHUYL]LR�PHQVD� VFRODVWLFD�� DIIHWWL� GD�
SDUWLFRODUL�SDWRORJLH�FKH�QHFHVVLWLQR�GL�DOLPHQWD]LRQH�PLUDWD���

)RQWH�QRUPDWLYD��'35���������'��/JV����������'�OJV����������O������������O�U������������

5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR��JHVWLRQH�GHO�VHUYL]LR�GLIIHUHQ]LDWR�GL�
UHIH]LRQH�VFRODVWLFD��LQ�UHOD]LRQH�D�SDUWLFRODUL�SDWRORJLH���

7LSL�GL�GDWL�WUDWWDWL���
�� 6WDWR�GL�VDOXWH���
- 3DWRORJLH�DWWXDOL�
- 3DWRORJLH�SUHJUHVVH�
- 7HUDSLH�LQ�FRUVR� � � � � �
2SHUD]LRQL�HVHJXLWH����
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL�
��5DFFROWD�� �
- SUHVVR�JOL�LQWHUHVVDWL�
- SUHVVR�WHU]L�
��(ODERUD]LRQH�� �
- LQ�IRUPD�FDUWDFHD� �
- FRQ�PRGDOLWj�LQIRUPDWL]]DWH�
��$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOH�ILQDOLWj�GHO�WUDWWDPHQWR�� �
- &DQFHOOD]LRQH�
- &RQVHUYD]LRQH�
- 5HJLVWUD]LRQH�
- 3URWH]LRQH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj���

D�� HVFOXVLYDPHQWH� FRPXQLFD]LRQH� QHL� FRQIURQWL� GHOOD� GLWWD� DSSDOWDWULFH� SHUFKp� JHVWLVFD� OD� UHIH]LRQH� QHO�
ULVSHWWR�GHOOH�SHFXOLDULWj�GL�SDUWLFRODUL�GLVDJL��



�
6LQWHWLFD� GHVFUL]LRQH� GHO� WUDWWDPHQWR� H� GHO� IOXVVR� LQIRUPDWLYR�� L� GDWL� VRQR� FRQWHQXWL� QHL� PRGXOL� GL�
GRPDQGD�SUHVHQWDWL�GDJOL�LQWHUHVVDWL��RSSXUH�GDOOH�VFXROH��IUHTXHQWDWH�GDJOL�LQWHUHVVDWL���FRPSUHVL�FHUWLILFDWL�
PHGLFL�R�GHOOD�$6/��,�GDWL�SRL�VRQR�WUDWWDWL�GLUHWWDPHQWH�GDOO¶8IILFLR��FKH�OL�FRPXQLFD�HVFOXVLYDPHQWH�DOOD�GLWWD�
DSSDOWDWULFH�GHO�VHUYL]LR�GL�UHIH]LRQH�VFRODVWLFD���


