
D.M. 3 agosto 2015  
Approvazione di norme tecniche di prevenzione incendi, ai sensi dell'articolo 15 del 
decreto legislativo 8 marzo 2006, n. 139. 
(GU n. 192 del 20/8/2015 - S.O. n. 51)  

IL MINISTRO DELL'INTERNO  
Visto il decreto legislativo 8 marzo 2006, n. 139, recante «Riassetto delle disposizioni relative alle funzioni 
ed ai compiti del Corpo nazionale dei vigili del fuoco, a norma dell'articolo 11 della legge 29 luglio 2003, n. 
229»; Visto il decreto legislativo 9 aprile 2008, n. 81, recante "Attuazione dell'articolo 1 della legge 3 
agosto 2007, n. 123, in materia di tutela della salute e della sicurezza nei luoghi di lavoro" e successive 
modificazioni; Visto il regolamento del Parlamento europeo e del Consiglio del 9 marzo 2011, n. 305, che 
fissa condizioni armonizzate per la commercializzazione dei prodotti da costruzione e che abroga la direttiva 
89/106/CEE del Consiglio; Visto il decreto del Presidente della Repubblica 6 giugno 2001, n. 380, recante 
«Testo unico delle disposizioni legislative e regolamentari in materia edilizia; Visto il decreto del Presidente 
della Repubblica 1 agosto 2011, n. 151 e successive modificazioni, «Regolamento recante la semplificazione 
della disciplina dei procedimenti relativi alla prevenzione degli incendi, a norma dell'articolo 49, comma 4-
quater, del decreto-legge 31 maggio 2010, n. 78, convertito, con modificazioni, dalla legge 30 luglio 2010, 
n. 122»; Visto il decreto del Ministro dell'interno del 30 novembre 1983, pubblicato nella Gazzetta Ufficiale 
della Repubblica italiana n. 339 del 12 dicembre 1983, recante «Termini, definizioni generali e simboli 
grafici di prevenzione incendi»; Visto il decreto del Ministro dell'interno, di concerto con il Ministro del 
lavoro e della previdenza sociale, del 10 marzo 1998, pubblicato nella Gazzetta Ufficiale della Repubblica 
italiana n. 81 del 7 aprile 1998, recante "Criteri generali di sicurezza antincendio e per la gestione dell'e-
mergenza nei luoghi di lavoro»; Visto il decreto del Ministro dell'interno del 31 marzo 2003, pubblicato 
nella Gazzetta Ufficiale della Repubblica italiana n. 86 del 12 aprile 2003, recante «Requisiti di reazione al 
fuoco dei materiali costituenti le condotte di distribuzione e ripresa dell'aria degli impianti di condiziona-
mento e ventilazione»; Visto il decreto del Ministro dell'interno del 3 novembre 2004, pubblicato nella 
Gazzetta Ufficiale della Repubblica italiana n. 271 del 18 novembre 2004, recante «Disposizioni relative 
all'installazione ed alla manutenzione dei dispositivi per l'apertura delle porte installate lungo le vie di 
esodo, relativamente alla sicurezza in caso d'incendio»; Visto il decreto del Ministro dell'interno del 15 
marzo 2005, pubblicato nella Gazzetta Ufficiale della Repubblica italiana n. 73 del 30 marzo 2005, recante 
«Requisiti di reazione al fuoco dei prodotti da costruzione installati in attività disciplinate da specifiche 
disposizioni tecniche di prevenzione incendi in base al sistema di classificazione europeo»; Visto il decreto 
del Ministro dell'interno del 15 settembre 2005, pubblicato nella Gazzetta Ufficiale della Repubblica italiana 
n. 232 del 5 ottobre 2005, recante «Approvazione della regola tecnica di prevenzione incendi per i vani 
degli impianti di sollevamento ubicati nelle attività soggette ai controlli di prevenzione incendi»; Visto il 
decreto del Ministro dell'interno del 16 febbraio 2007, pubblicato nella Gazzetta Ufficiale della Repubblica 
italiana n. 74 del 29 marzo 2007, recante «Classificazione di resistenza al fuoco di prodotti ed elementi 
costruttivi di opere da costruzione»; Visto il decreto del Ministro dell'interno del 9 marzo 2007, pubblicato 
nella Gazzetta Ufficiale della Repubblica italiana n. 74 del 29 marzo 2007, recante «Prestazioni di resistenza 
al fuoco delle costruzioni nelle attività soggette al controllo del Corpo nazionale dei vigili del fuoco»; Visto 
il decreto del Ministro dell'interno del 9 maggio 2007, pubblicato nella Gazzetta Ufficiale della Repubblica 
Italiana n. 117 del 22 maggio 2007, recante «Direttive per l'attuazione dell'approccio ingegneristico alla 
sicurezza antincendio»; Visto il decreto del Ministro delle infrastrutture di concerto con il Ministro dell'in-
terno e con il Capo Dipartimento della protezione civile del 14 gennaio 2008, pubblicato nel Supplemento 
Ordinario alla Gazzetta Ufficiale della Repubblica italiana n. 29 del 4 febbraio 2008, recante «Approvazione 
delle nuove norme tecniche per le costruzioni»; Visto il decreto del Ministro dell'interno del 7 agosto 2012, 
pubblicato nella Gazzetta Ufficiale della Repubblica italiana n. 201 del 29 agosto 2012, recante «Disposizioni 
relative alle modalità di presentazione delle istanze concernenti i procedimenti di prevenzione incendi e alla 
documentazione da allegare, ai sensi dell'articolo 2, comma 7, del decreto del Presidente della Repubblica 
1 agosto 2011, n. 151»; Visto il decreto del Ministro dell'interno del 20 dicembre 2012, pubblicato nella 
Gazzetta Ufficiale della Repubblica italiana n. 3 del 4 gennaio 2013, recante la «Regola tecnica di preven-
zione incendi per gli impianti di protezione attiva contro l'incendio installati nelle attività soggette ai controlli 
di prevenzione incendi»; Ravvisata la necessità di semplificare e razionalizzare l'attuale corpo normativo 
relativo alla prevenzione degli incendi attraverso l'introduzione di un unico testo organico e sistematico di 
disposizioni di prevenzione incendi applicabili ad attività soggette ai controlli di prevenzione incendi e me-
diante l'utilizzo di un nuovo approccio metodologico più aderente al progresso tecnologico e agli standard 
internazionali; Sentiti i rappresentanti delle categorie produttive e professionali maggiormente rappresen-
tative a livello nazionale; Sentito il Comitato Centrale Tecnico-Scientifico per la prevenzione incendi di cui 
all'articolo 21 del decreto legislativo 8 marzo 2006, n. 139; Espletata la procedura di informazione ai sensi 
della direttiva n. 98/34/CE, come modificata dalla direttiva n. 98/48/CE;  
Decreta:  



Art. 1 
Approvazione e modalità applicative delle norme tecniche di prevenzione incendi 

1. Sono approvate, ai sensi dell'articolo 15 del decreto legislativo 8 marzo 2006, n. 139, le norme 
tecniche di prevenzione incendi di cui all'allegato 1, che costituisce parte integrante del presente 
decreto.  

2. Le norme tecniche di cui al comma 1 si possono applicare alle attività di cui all'articolo 2 in 
alternativa alle specifiche disposizioni di prevenzione incendi di cui ai decreti del Ministro dell'in-
terno di seguito indicati, ovvero ai vigenti criteri tecnici di prevenzione incendi di cui all'articolo 
15, comma 3, del decreto legislativo 8 marzo 2006, n. 139:  

 a)  decreto del 30 novembre 1983 recante «Termini, definizioni generali e simboli grafici di 
prevenzione incendi e successive modificazioni»;  

 b)  decreto del 31 marzo 2003 recante «Requisiti di reazione al fuoco dei materiali costituenti 
le condotte di distribuzione e ripresa dell'aria degli impianti di condizionamento e ventila-
zione»;  

 c)  decreto del 3 novembre 2004 recante «Disposizioni relative all'installazione ed alla manu-
tenzione dei dispositivi per l'apertura delle porte installate lungo le vie di esodo, relativa-
mente alla sicurezza in caso di incendio»;  

 d)  decreto del 15 marzo 2005 recante «Requisiti di reazione al fuoco dei prodotti da costru-
zione installati in attività disciplinate da specifiche disposizioni tecniche di prevenzione in-
cendi in base al sistema di classificazione europeo»;  

 e)  decreto del 15 settembre 2005 recante «Approvazione della regola tecnica di prevenzione 
incendi per i vani degli impianti di sollevamento ubicati nelle attività soggette ai controlli 
di prevenzione incendi»;  

 f)  decreto del 16 febbraio 2007, recante «Classificazione di resistenza al fuoco di prodotti ed 
elementi costruttivi di opere da costruzione»;  

 g)  decreto del 9 marzo 2007, recante «Prestazioni di resistenza al fuoco delle costruzioni nelle 
attività soggette al controllo del Corpo nazionale dei vigili del fuoco»;  

 h)  decreto del 20 dicembre 2012 recante «Regola tecnica di prevenzione incendi per gli im-
pianti di protezione attiva contro l'incendio installati nelle attività soggette ai controlli di 
prevenzione incendi».  

Art. 2 
Campo di applicazione 

1. Le norme tecniche di cui all'articolo 1 si possono applicare alla progettazione, alla realizzazione 
e all'esercizio delle attività di cui all'allegato I del decreto del Presidente della Repubblica 1 ago-
sto 2011, n. 151, individuate con i numeri: 9; 14; da 27 a 40; da 42 a 47; da 50 a 54; 56; 57; 
63; 64;70; 75, limitatamente ai depositi di mezzi rotabili e ai locali adibiti al ricovero di natanti 
e aeromobili; 76.  

2. Le norme tecniche di cui all'articolo 1 si possono applicare alle attività di cui al comma 1 di 
nuova realizzazione ovvero a quelle esistenti alla data di entrata in vigore del presente decreto. 
In caso di interventi di ristrutturazione parziale ovvero di ampliamento ad attività esistenti alla 
data di entrata in vigore del presente decreto, le medesime norme tecniche si possono applicare 
a condizione che le misure di sicurezza antincendio esistenti nella restante parte di attività, non 
interessata dall'intervento, siano compatibili con gli interventi di ristrutturazione parziale o di 
ampliamento da realizzare.  

3. Per gli interventi di ristrutturazione parziale ovvero di ampliamento su parti di attività esistenti 
alla data di entrata in vigore del presente decreto non rientranti nei casi di cui al comma 2, le 
norme tecniche di cui all'articolo 1 si applicano all'intera attività.  

4. Le norme tecniche di cui all'articolo 1 possono essere di riferimento per la progettazione, la 
realizzazione e l'esercizio delle attività indicate al comma 1 che non rientrano nei limiti di assog-
gettabilità previsti nell'allegato I del decreto del Presidente della Repubblica 1 agosto 2011, n. 151.  
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Art. 3 
Impiego dei prodotti per uso antincendio 

1. I prodotti per uso antincendio, impiegati nel campo di applicazione del presente decreto, 
devono essere:  

 a)  identificati univocamente sotto la responsabilità del produttore, secondo le procedure ap-
plicabili;  

 b)  qualificati in relazione alle prestazioni richieste e all'uso previsto;  
 c)  accettati dal responsabile dell'attività, ovvero dal responsabile dell'esecuzione dei lavori 

mediante acquisizione e verifica della documentazione di identificazione e qualificazione.  

2. L'impiego dei prodotti per uso antincendio è consentito se gli stessi sono utilizzati conforme-
mente all'uso previsto, sono rispondenti alle prestazioni richieste dal presente decreto e se:  

 a)  sono conformi alle disposizioni comunitarie applicabili;  
 b)  sono conformi, qualora non ricadenti nel campo di applicazione di disposizioni comunitarie, 

alle apposite disposizioni nazionali applicabili, già sottoposte con esito positivo alla proce-
dura di informazione di cui alla direttiva 98/34/CE e successive modifiche, che prevedono 
apposita omologazione per la commercializzazione sul territorio italiano e a tal fine il mutuo 
riconoscimento;  

 c)  qualora non contemplati nelle lettere a) e b), sono legittimamente commercializzati in uno 
degli Stati della Unione europea o in Turchia in virtù di specifici accordi internazionali sti-
pulati con l'Unione europea, ovvero legalmente fabbricati in uno degli Stati firmatari 
dell'Associazione europea di libero scambio (EFTA), parte contraente dell'accordo sullo spa-
zio economico europeo (SEE), per l'impiego nelle stesse condizioni che permettono di ga-
rantire un livello di protezione, ai fini della sicurezza dall'incendio, equivalente a quello 
previsto nelle norme tecniche allegate al presente decreto  

3. L'equivalenza del livello di protezione, garantito dai prodotti per uso antincendio di cui al 
comma 2, è valutata, ove necessario, dal Ministero dell'interno applicando le procedure previste 
dal Regolamento (CE) n. 764/2008 del Parlamento europeo e del Consiglio del 9 luglio 2008.  

Art. 4 
Monitoraggio 

1. La Direzione centrale per la prevenzione e la sicurezza tecnica, del Dipartimento dei vigili del 
fuoco, del soccorso pubblico e della difesa civile, del Ministero dell'interno, provvede al monito-
raggio dell'applicazione delle norme tecniche di cui all'articolo 1.  

Art. 5 
Disposizioni finali 

1 Ai fini dell'applicazione delle norme tecniche di cui all'articolo 1, restano valide:  
 a)  le disposizioni di cui al decreto del Ministro dell'interno 7 agosto 2012 relativamente alla 

documentazione tecnica da allegare alle istanze di cui decreto del Presidente della Repub-
blica 1 agosto 2011, n. 151. La medesima documentazione tecnica deve includere le infor-
mazioni indicate nelle norme tecniche di cui al presente decreto;  

 b)  le disposizioni di cui all'articolo 11, comma 3, del decreto del Ministro dell'interno 7 agosto 
2012 e quelle degli articoli 3, comma 3, 4, comma 2, e 6, comma 4, del decreto del Ministro 
dell'interno 9 maggio 2007, relative alla determinazione degli importi dei corrispettivi do-
vuti per i servizi resi dai Comandi provinciali dei vigili del fuoco.  

2. Per le attività di cui all'articolo 2 in possesso del certificato di prevenzione incendi ovvero in 
regola con gli obblighi previsti agli articoli 3, 4 e 7 del decreto del Presidente della Repubblica 1 
agosto 2011, n. 151, il presente decreto non comporta adempimenti.  

3. Il presente decreto entra in vigore il novantesimo giorno successivo alla data di pubblicazione 
nella Gazzetta ufficiale della Repubblica italiana.   
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Allegato 1 - Norme tecniche di prevenzione incendi 

Struttura del documento 

Sezione G - Generalità 

G.1 Termini, definizioni e simboli grafici  
G.2 Progettazione per la sicurezza antincendio  
G.3 Determinazione dei profili di rischio delle attività 

Sezione S - Strategia antincendio 

S.1 Reazione al fuoco  
S.2 Resistenza al fuoco  
S.3 Compartimentazione  
S.4 Esodo  
S.5 Gestione della sicurezza antincendio  
S.6 Controllo dell'incendio  
S.7 Rivelazione ed allarme  
S.8 Controllo di fumi e calore  
S.9 Operatività antincendio  
S.10 Sicurezza degli impianti tecnologici e di servizio 

Sezione V - Regole tecniche verticali 

V.1 Aree a rischio specifico  
V.2 Aree a rischio per atmosfere esplosive 
V.3 Vani degli ascensori  

Sezione M - Metodi 

M.1 Metodologia per l'ingegneria della sicurezza antincendio  
M.2 Scenari di incendio per la progettazione prestazionale  
M.3 Salvaguardia della vita con la progettazione prestazionale 
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*���� 3UHYHQ]LRQH�LQFHQGL
�� 3UHYHQ]LRQH�LQFHQGL��IXQ]LRQH�SUHPLQHQWH�GL�LQWHUHVVH�SXEEOLFR�GLUHWWD�D�FRQVH�

JXLUH��VHFRQGR�FULWHUL�XQLIRUPL�VXO�WHUULWRULR�LWDOLDQR��JOL�RELHWWLYL�GL�VLFXUH]]D
GHOOD�YLWD�XPDQD��GL�LQFROXPLW¢�GHOOH�SHUVRQH�H�GL�WXWHOD�GHL�EHQL�H�GHOO
DPELHQWH
DWWUDYHUVR�OD�SURPR]LRQH��OR�VWXGLR��OD�SUHGLVSRVL]LRQH�H�OD�VSHULPHQWD]LRQH�GL
QRUPH��PLVXUH�DQWLQFHQGLR��SURYYHGLPHQWL��DFFRUJLPHQWL�H�PRGL�GL�D]LRQH�LQWHVL
DG�HYLWDUH�O
LQVRUJHQ]D�GL�XQ�LQFHQGLR�H�GHJOL�HYHQWL�DG�HVVR�FRPXQTXH�FRQQHVVL
R�D�OLPLWDUQH�OH�FRQVHJXHQ]H�

�� %HQL�HFRQRPLFL��R�EHQL���PH]]L�PDWHULDOL�R�LPPDWHULDOL�LQ�JUDGR�GL�VRGGLVIDUH�L
ELVRJQL�GHOO
XRPR�H�GRWDWR�GL�XQ�SUH]]R�SRVLWLYR�

�� 5HJROD�WHFQLFD�GL�SUHYHQ]LRQH�LQFHQGL��R�UHJROD�WHFQLFD���GLVSRVL]LRQH�QRUPDWL�
YD�FRJHQWH�LQ�PDWHULD�GL�SUHYHQ]LRQH�LQFHQGL�

�� 5HJROD�WHFQLFD�RUL]]RQWDOH��572���UHJROD�WHFQLFD�GL�SUHYHQ]LRQH�LQFHQGL�DSSOL�
FDELOH�D�WXWWH�OH�DWWLYLW¢�

1RWD $L�ILQL�GHO�SUHVHQWH�GRFXPHQWR�ª�FRQVLGHUDWD�UHJROD�WHFQLFD�RUL]]RQWDOH�O
LQVLHPH�GHL�FDSLWROL�FRP�
SUHVL�QHOOH�VH]LRQL�*HQHUDOLW¢��6WUDWHJLD�DQWLQFHQGLR�H�0HWRGL�

�� 5HJROD�WHFQLFD�YHUWLFDOH��579���UHJROD�WHFQLFD�GL�SUHYHQ]LRQH�LQFHQGL�DSSOLFDEL�
OH�DG�XQD�VSHFLILFD�DWWLYLW¢�R�DG�DPELWL�GL�HVVD���FRQ�VSHFLILFKH�LQGLFD]LRQL��FRP�
SOHPHQWDUL�R�VRVWLWXWLYH�D�TXHOOH�SUHYLVWH�QHOOD�UHJROD�WHFQLFD�RUL]]RQWDOH��

�� 3URILOR�GL�ULVFKLR��LQGLFDWRUH�VSHGLWLYR�GHOOD�JUDYLW¢�GL�ULVFKLR�GL�LQFHQGLR�DVVR�
FLDWD�DOO
HVHUFL]LR�RUGLQDULR�GL�XQD�TXDOVLDVL�DWWLYLW¢�

�� 6WUDWHJLD�DQWLQFHQGLR��FRPELQD]LRQH�GHOOH�PLVXUH�DQWLQFHQGLR�ILQDOL]]DWH�DO�UDJ�
JLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�

�� 0LVXUD�DQWLQFHQGLR��FDWHJRULD�RPRJHQHD�GL�VWUXPHQWL�GL�SUHYHQ]LRQH��SURWH]LR�
QH�H�JHVWLRQDOL�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�GL�LQFHQGLR��HV��������

1RWD���$G�HVHPSLR��UHVLVWHQ]D�DO�IXRFR��UHD]LRQH�DO�IXRFR�FRPSDUWLPHQWD]LRQH��HVRGR�����
�� 3URWH]LRQH�DWWLYD��LQVLHPH�GHOOH�PLVXUH�DQWLQFHQGLR�DWWH�D�ULGXUUH�OH�FRQVHJXHQ]H

GL�XQ�LQFHQGLR��FKH�ULFKLHGRQR�O
D]LRQH�GHOO
XRPR�R�O
DWWLYD]LRQH�GL�XQ�LPSLDQWR�

��� 3URWH]LRQH�SDVVLYD� �LQVLHPH�GHOOH �PLVXUH�DQWLQFHQGLR�DWWH�D�ULGXUUH �OH�FRQVH�
JXHQ]H�GL�XQ�LQFHQGLR��QRQ�LQFOXVH�QHOOD�GHILQL]LRQH�GL�SURWH]LRQH�DWWLYD�

��� /LYHOOR�GL�SUHVWD]LRQH��SHUIRUPDQFH�UHTXLUHPHQW���VSHFLILFD]LRQH�RJJHWWLYD�GHO�
OD�SUHVWD]LRQH�ULFKLHVWD�DOO
DWWLYLW¢�SHU�UHDOL]]DUH�OD�PLVXUD�DQWLQFHQGLR�
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��� 6ROX]LRQH�FRQIRUPH��GHHPHG�WR�VDWLVI\�SURYLVLRQ���VROX]LRQH�SURJHWWXDOH�GL�LP�
PHGLDWD�DSSOLFD]LRQH�QHL�FDVL�VSHFLILFDWL��FKH�JDUDQWLVFH �LO�UDJJLXQJLPHQWR�GHO
FROOHJDWR�OLYHOOR�GL�SUHVWD]LRQH�

1RWD /H�VROX]LRQL�FRQIRUPL�VRQR�VROX]LRQL�SURJHWWXDOL�SUHVFULWWLYH�FKH�QRQ�ULFKLHGRQR�XOWHULRUL�YDOXWD�
]LRQL�WHFQLFKH��HVߧ��/D�GLVWDQ]D�GL�SURWH]LRQH�ª�SDUL�D���Pߨ���

��� 6ROX]LRQH �DOWHUQDWLYD� �DOWHUQDWLYH � VROXWLRQ�� � VROX]LRQH �SURJHWWXDOH � DOWHUQDWLYD
DOOH�VROX]LRQL�FRQIRUPL��,O�SURJHWWLVWD�ª�WHQXWR�D�GLPRVWUDUH�LO�UDJJLXQJLPHQWR
GHO�FROOHJDWR�OLYHOOR�GL�SUHVWD]LRQH�LPSLHJDQGR�XQR�GHL�PHWRGL�GL�SURJHWWD]LRQH
GHOOD�VLFXUH]]D�DQWLQFHQGLR�DPPHVVL�

1RWD /H�VROX]LRQL�DOWHUQDWLYH�VRQR�VROX]LRQL�SURJHWWXDOL�SUHVWD]LRQDOL�FKH�ULFKLHGRQR�XOWHULRUL�YDOXWD]LR�
QL�WHFQLFKH��HVߧ��/D�GLVWDQ]D�GL�VHSDUD]LRQH�GHYH�HVVHUH�FDOFRODWD�LPSRQHQGR�LUUDJJLDPHQWR�PDV�
VLPR�GDO�IRFRODUH�YHUVR�O
RELHWWLYR�SDUL�D������N:�Pߨ���

��� 6ROX]LRQH�LQ�GHURJD��VROX]LRQH�SURJHWWXDOH�SHU�OD�TXDOH�ª�ULFKLHVWD�O
DWWLYD]LRQH
GHO�SURFHGLPHQWR�GL�GHURJD��FRV®�FRPH�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��,O�SUR�
JHWWLVWD�ª�WHQXWR�D�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQ�
WLQFHQGLR�LPSLHJDQGR�XQR�GHL�PHWRGL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQ�
GLR�DPPHVVL�

��� 0HWRGR�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��PHWRGR� �GL�SURJHWWD]LRQH
VSHFLILFDWR�QHO�FDSLWROR�*���GHO�SUHVHQWH�GRFXPHQWR�

��� 3URGRWWR�SHU�XVR�DQWLQFHQGLR��PDWHULDOH��FRPSRQHQWH��GLVSRVLWLYR��DSSDUHFFKLR
SHU�LO�TXDOH��LQ�UHOD]LRQH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�FRQQHVVR�DO�VXR�LPSLHJR��ª
SUHYLVWD�XQD�FDUDWWHUL]]D]LRQH�GHOOH�SUHVWD]LRQL�DQWLQFHQGLR�

*���� 1RUPD]LRQH�YRORQWDULD
�� 1RUPD� �XQD�VSHFLILFD�WHFQLFD�DGRWWDWD�GD�XQ�RUJDQLVPR�GL�QRUPD]LRQH�ULFRQR�

VFLXWR��SHU�DSSOLFD]LRQH�ULSHWXWD�R�FRQWLQXD��DOOD�TXDOH�QRQ�ª�REEOLJDWRULR�FRQ�
IRUPDUVL��H�FKH�DSSDUWHQJD�D�XQD�GHOOH�VHJXHQWL�FDWHJRULH�

D� QRUPD�LQWHUQD]LRQDOH��QRUPD�DGRWWDWD�GD�XQ�RUJDQLVPR�GL�QRUPD]LRQH�LQWHU�
QD]LRQDOH�

E� QRUPD�HXURSHD��QRUPD�DGRWWDWD�GD�XQ
RUJDQL]]D]LRQH�GL�QRUPD]LRQH�HXURSHD�

F� QRUPD�DUPRQL]]DWD� �XQD�QRUPD�HXURSHD�DGRWWDWD�VXOOD�EDVH�GL�XQD�ULFKLHVWD
GHOOD�&RPPLVVLRQH�DL �ILQL �GHOOߤDSSOLFD]LRQH�GHOOD�OHJLVOD]LRQH�GHOO8ߤQLRQH
VXOOߤDUPRQL]]D]LRQH�

G� QRUPD�QD]LRQDOH���QRUPD�DGRWWDWD�GD�XQ�RUJDQLVPR�GL�QRUPD]LRQH�QD]LRQDOH�

�� 'RFXPHQWR�GL�QRUPD]LRQH�HXURSHD��TXDOVLDVL�DOWUD�VSHFLILFD�WHFQLFD��GLYHUVD�GDO�
OH�QRUPH�HXURSHH��DGRWWDWD�GD�XQߤRUJDQL]]D]LRQH�HXURSHD�GL�QRUPD]LRQH�SHU�DS�
SOLFD]LRQH�ULSHWXWD�R�FRQWLQXD��DOOD�TXDOH�QRQ�ª�REEOLJDWRULR�FRQIRUPDUVL�

�� 3URJHWWR�GL�QRUPD��GRFXPHQWR�FRQWHQHQWH�LO�WHVWR�GHOOH�VSHFLILFKH�WHFQLFKH�UHOD�
WLYH�D�XQD�GHWHUPLQDWD�PDWHULD��SUHGLVSRVWR�DL�ILQL�GHOOߤDGR]LRQH�VHFRQGR�OD�SUR�
FHGXUD�GL�QRUPD]LRQH�SHUWLQHQWH��TXDOH�ULVXOWD�GDL�ODYRUL�SUHSDUDWRUL�H�TXDO�ª�GL�
VWULEXLWR�DL�ILQL�GL�LQFKLHVWD�SXEEOLFD�R�FRPPHQWR�

�� 6SHFLILFD�WHFQLFD ��R�GRFXPHQWR�WHFQLFR�� �GRFXPHQWR�FKH�SUHVFULYH�L�UHTXLVLWL
WHFQLFL�FKH�XQ�GHWHUPLQDWR�SURGRWWR��SURFHVVR��VHUYL]LR�R�VLVWHPD�GHYH�VRGGLVID�
UH�

�� 6SHFLILFKH�WHFQLFKH�DUPRQL]]DWH��DL�ILQL�GHO�&35��OH�QRUPH�DUPRQL]]DWH�H�L�GR�
FXPHQWL�SHU�OD�YDOXWD]LRQH�HXURSHD�

�� 'RFXPHQWR�SHU�OD�YDOXWD]LRQH�HXURSHD��DL�ILQL�GHO�&35��XQ�GRFXPHQWR�FKH�ª
DGRWWDWR�GDOO
2UJDQL]]D]LRQH�GHL�7$%�DL�ILQL�GHO�ULODVFLR�GHOOH�YDOXWD]LRQL�WHFQL�
FKH�HXURSHH�
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�� 9DOXWD]LRQH�WHFQLFD�HXURSHD��DL�ILQL�GHO�&35��OD�YDOXWD]LRQH�GRFXPHQWDWD�GHOOD
SUHVWD]LRQH�GL�XQ�SURGRWWR�GD�FRVWUX]LRQH��LQ�UHOD]LRQH�DOOH�VXH�FDUDWWHULVWLFKH
HVVHQ]LDOL��FRQIRUPHPHQWH�DO�ULVSHWWLYR�GRFXPHQWR�SHU�OD�YDOXWD]LRQH�HXURSHD�

*���� $WWLYLW¢
1RWD��1HO�WHVWR�LO�WHUPLQHߧ�DWWLYLWDߨ��SX´�HVVHUH�ULIHULELOH�DQFKH�DGߧ�DWWLYLW¢�VRJJHWWDߨ��RYH�QH�UL�
VXOWL�LPSOLFLWDPHQWH�LO�VHQVR�GHOOD�LQGLFD]LRQH�QRUPDWLYD�

�� $WWLYLW¢�VRJJHWWD��DWWLYLW¢��VRJJHWWD�DL�FRQWUROOL�GL�SUHYHQ]LRQH�LQFHQGL�GL�FRPSH�
WHQ]D�GHO�&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR�
1RWD��/H�DWWLYLW¢�VRJJHWWH�VRQR�ULSRUWDWH�QHOO
DOOHJDWR�,�GHO�'�3�5����DJRVWR������Qr�����

�� $WWLYLW¢�FRQ�YDOXWD]LRQH�GHO�SURJHWWR��DWWLYLW¢�VRJJHWWD�LO�FXL�SURJHWWR�DQWLQFHQ�
GLR�ª�YDOXWDWR��DQFKH�LQ�GHURJD��GDO�&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR�

1RWD 6RQR�LQFOXVH�QHOOD�GHILQL]LRQH�VLD�OH�DWWLYLW¢�VRJJHWWH�GL�FDWHJRULD�%�R�&�GHOO
DOOHJDWR�,,,�GHO�'0��
DJRVWR�������SHU�OH�TXDOL�ª�SUHYLVWD�OD�YDOXWD]LRQH�GHO�SURJHWWR�DQWLQFHQGLR��FKH�OH�DWWLYLW¢�VRJJHWWH
GL�FDWHJRULD�$��GHO�PHGHVLPR�DOOHJDWR��QHO�FDVR�LQ�FXL�LO�SURJHWWR�DQWLQFHQGLR�ª��VRWWRSRVWR�DOOD�YD�
OXWD]LRQH�LQ�GHURJD�VHFRQGR�OH�SURFHGXUH�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD��

�� $WWLYLW¢�VHQ]D�YDOXWD]LRQH�GHO�SURJHWWR��DWWLYLW¢�VRJJHWWD�LO�FXL�SURJHWWR�DQWLQFHQ�
GLR�QRQ�ª�YDOXWDWR��QHDQFKH�LQ�GHURJD��GDO�&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR�

1RWD 6RQR�LQFOXVH�QHOOD�GHILQL]LRQH�OH�DWWLYLW¢�VRJJHWWH�GL�FDWHJRULD�$�GHOO
DOOHJDWR�,,,�GHO�'0���DJRVWR
������QRQ�ULFRPSUHVH�QHOOD�GHILQL]LRQH�GL�FXL�DO�FRPPD��

�� $WWLYLW¢�QRQ�QRUPDWD��DWWLYLW¢�UHJRODPHQWDWD�GDOOD�UHJROD�WHFQLFD�RUL]]RQWDOH��

�� $WWLYLW¢�QRUPDWD��DWWLYLW¢�SURYYLVWD�GL�UHJROD�WHFQLFD�YHUWLFDOH��UHJRODPHQWDWD�DQ�
FKH�GDOOD�UHJROD�WHFQLFD�RUL]]RQWDOH�

�� $WWLYLW¢�HVLVWHQWH��DWWLYLW¢�LQ�HVHUFL]LR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�UHJROD
WHFQLFD�GL�ULIHULPHQWR�

*���� 6RJJHWWL
�� 5HVSRQVDELOH�GHOOߤDWWLYLW¢��VRJJHWWR�WHQXWR�DJOL�REEOLJKL�GL�SUHYHQ]LRQH�LQFHQGL

SHU�O
DWWLYLW¢��

�� 3URJHWWLVWD��WHFQLFR�DELOLWDWR�R�SURIHVVLRQLVWD�DQWLQFHQGLR��LQFDULFDWR�GDO�UHVSRQ�
VDELOH�GHOO
DWWLYLW¢�GHOOD�SURJHWWD]LRQH��DL�ILQL�DQWLQFHQGLR��GHOO
DWWLYLW¢�VWHVVD�R�GL
VSHFLILFL�DPELWL�GL�HVVD�

�� 7HFQLFR � DELOLWDWR� � SURIHVVLRQLVWD � LVFULWWR � LQ � DOER � SURIHVVLRQDOH� � FKH � RSHUD
QHOO
DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�

�� 3URIHVVLRQLVWD�DQWLQFHQGLR�� WHFQLFR�DELOLWDWR�LVFULWWR�QHJOL�DSSRVLWL �HOHQFKL�GHO
0LQLVWHUR�GHOO
LQWHUQR�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���PDU]R������
Q������

�� 2FFXSDQWH��SHUVRQD�SUHVHQWH�D�TXDOVLDVL�WLWROR�DOO
LQWHUQR�GHOO
DWWLYLW¢�

�� 2FFXSDQWH�FRQ�GLVDELOLW¢��RFFXSDQWH�FRQ�OLPLWD]LRQL�SHUPDQHQWL�R�WHPSRUDQHH
DOOH�FDSDFLW¢�ILVLFKH��PHQWDOL��VHQVRULDOL�R�PRWRULH�

�� 6RFFRUULWRUH��FRPSRQHQWH�GL�VTXDGUD�GL�ORWWD�DOO
LQFHQGLR��RSSRUWXQDPHQWH�SUR�
WHWWR�HG�DGGHVWUDWR�D�WDOH�ILQH�
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*���� *HRPHWULD
�� 3LDQR��VXSHUILFLH�FDOSHVWDELOH�

�� 3LDQR�GL�ULIHULPHQWR�GHO�FRPSDUWLPHQWR� �SLDQR� GHO�OXRJR�VLFXUR�HVWHUQR�YHUVR
FXL�DYYLHQH�SUHYDOHQWHPHQWH�O
HVRGR�GHJOL�RFFXSDQWL�GHO�FRPSDUWLPHQWR�H�GD�FXL
DFFHGRQR�L�VRFFRUULWRUL��6H�QRQ�ª�SUHVHQWH�SLDQR�FRQ�WDOL�FDUDWWHULVWLFKH��VL�FRQ�
VLGHUD�LO�SLDQR�GL�DFFHVVR�GHL�VRFFRUULWRUL�FRQ�OH�PLJOLRUL�FDUDWWHULVWLFKH�GL�RSH�
UDWLYLW¢�DQWLQFHQGLR��&DSLWROR�6���� �3HU�RJQL�FRPSDUWLPHQWR�ª�GHWHUPLQDWR�XQ
XQLFR�SLDQR�GL�ULIHULPHQWR��FKH�JHQHUDOPHQWH�FRUULVSRQGH�FRQ�OD�VWUDGD�SXEEOLFD
R�SULYDWD�GL�DFFHVVR��/D�GHWHUPLQD]LRQH�GHO�SLDQR�GL�ULIHULPHQWR�GHO�FRPSDUWL�
PHQWR�ª�ULSRUWDWD�QHO�SURJHWWR�

1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
�� 4XRWD�GL�SLDQR��GLVOLYHOOR�WUD�LO �SLDQR� HG�LO�UHODWLYR �SLDQR�GL�ULIHULPHQWR�GHO

FRPSDUWLPHQWR�FXL�DSSDUWLHQH�
1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
�� $OWH]]D�DQWLQFHQGLR��PDVVLPD�TXRWD�GHL�SLDQL�GHOO
DWWLYLW¢��6RQR�HVFOXVL�L�SLDQL

FRQ�SUHVHQ]D�RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR��HV��YDQL�WHFQL�
FL��

1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
�� 4XRWD�GHO�FRPSDUWLPHQWR��GLVOLYHOOR�WUD�LO�SLDQR�GHO�FRPSDUWLPHQWR�HG�LO�UHODWLYR

SLDQR�GL�ULIHULPHQWR��,Q�FDVR�GL�FRPSDUWLPHQWR�PXOWLSLDQR�VL�DVVXPH�LO�GLVOLYHOOR
PDJJLRUH�LQ�YDORUH�DVVROXWR���HV��SHU�LO�SLDQR�SL»�HOHYDWR�GL�FRPSDUWLPHQWR�IXRUL
WHUUD��SHU�LO�SLDQR�SL»�SURIRQGR�GL�FRPSDUWLPHQWR�LQWHUUDWR��

1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
�� &RPSDUWLPHQWR�R�SLDQR�IXRUL�WHUUD��FRPSDUWLPHQWR�R�SLDQR�DYHQWH�TXRWD�QRQ�QH�

JDWLYD�

�� &RPSDUWLPHQWR�R�SLDQR�LQWHUUDWR��FRPSDUWLPHQWR�R�SLDQR�DYHQWH�TXRWD�QHJDWLYD�

�� 6XSHUILFLH�ORUGD�GL�XQ�DPELWR��VXSHUILFLH�LQ�SLDQWD�FRPSUHVD�HQWUR�LO�SHULPHWUR
LQWHUQR�GHOOH�SDUHWL�GHOLPLWDQWL�O
DPELWR�

1RWD /
DPELWR�SX´�ULIHULUVL�DOO
LQWHUD�DWWLYLW¢�R�D�SDUWH�GL�HVVD��SLDQR��FRPSDUWLPHQWR��DUHD�D�ULVFKLR�VSH�
FLILFR�����

1RWD 6H�O
DPELWR�ª�PXOWLSLDQR�R�YL�VRQR�VRSSDOFKL�VL�LQWHQGH�OD�VRPPD�GHOOH�VXSHUILFL�ORUGH�GL�WXWWL�L
SLDQL�

�� 6XSHUILFLH�XWLOH�GL�XQ�DPELWR��SRU]LRQH�GL�VXSHUILFLH�GL�XQ�DPELWR�HIILFDFH�DL�ILQL
GHOOD�IXQ]LRQDOLW¢�ULFKLHVWD�

1RWD $G�HVHPSLR��SHU �VXSHUILFLH�XWLOH�GHOOH�DSHUWXUH�GL�YHQWLOD]LRQH� VL�LQWHQGH�OD�VXSHUILFLH�GHO�YDUFR
PLVXUDWD�DO�QHWWR�GL�HYHQWXDOL�RVWUX]LRQL��HV��WHODLR��JUDWD��DOHWWH�������

��� $OWH]]D�PHGLD�GL�XQ�ORFDOH��KP���PHGLD�SHVDWD�GHOOH�DOWH]]H�KL�GL�XQ�ORFDOH�FRQ�OD
SURLH]LRQH�LQ�SLDQWD�GHOOD�SRU]LRQH�GL�VXSHUILFLH�$L�GHOOD�VXSHUILFLH�GL�DOWH]]D�KL�

KP�
�
L
KL y$L

�
L
$ L

*����

1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
��� 'LVWDQ]D�GL�VLFXUH]]D�HVWHUQD��GLVWDQ]D�PLQLPD�PLVXUDWD�LQ�SLDQWD�WUD�LO�SHULPH�

WUR�GL�FLDVFXQ�HOHPHQWR�SHULFRORVR�GL�XQ
DWWLYLW¢�HG�L�VHJXHQWL�HOHPHQWL�HVWHUQL�DO
FRQILQH�GHOO
DWWLYLW¢�H�GD�SUHVHUYDUH�

D� L�FRQILQL�GL�DUHH�HGLILFDELOL�

E� LO�SHULPHWUR�GHO�SL»�YLFLQR�IDEEULFDWR�

F� LO�SHULPHWUR�GL�DOWUH�RSHUH�SXEEOLFKH�R�SULYDWH�
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��� 'LVWDQ]D�GL�VLFXUH]]D�LQWHUQD��GLVWDQ]D�PLQLPD�PLVXUDWD�LQ�SLDQWD�WUD�L�SHULPHWUL
GHL�YDUL�HOHPHQWL�SHULFRORVL�GL�XQ
DWWLYLW¢�

��� 'LVWDQ]D�GL�SURWH]LRQH��GLVWDQ]D�PLQLPD�PLVXUDWD�LQ�SLDQWD�WUD�LO�SHULPHWUR�GL
FLDVFXQ�HOHPHQWR�SHULFRORVR�GL�XQ
DWWLYLW¢�HG�LO �FRQILQH�GHOO
DUHD�VX�FXL�VRUJH
O
DWWLYLW¢�VWHVVD�

��� 'LVWDQ]D�GL�VHSDUD]LRQH��GLVWDQ]D�GL�VLFXUH]]D�LQWHUQD��HVWHUQD�R�GL�SURWH]LRQH��D
VHFRQGD�GHL�FDVL�

��� $UHD�GL�LQIOXHQ]D�GL�XQ�HOHPHQWR��DUHD�L�FXL�FRQILQL�VRQR�RWWHQXWL�GDOOD�WUDVOD]LR�
QH��RIIVHW��VX�XQ�SLDQR�GL�ULIHULPHQWR�GHL�FRQILQL�GHOO
HOHPHQWR�DG�XQD�GLVWDQ]D
GHWWD�UDJJLR�GL�LQIOXHQ]D�URIIVHW�

1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
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*���� &RPSDUWLPHQWD]LRQH

�� 6SD]LR�D�FLHOR�OLEHUR��OXRJR�HVWHUQR�DOOH�RSHUH�GD�FRVWUX]LRQH�QRQ�GHOLPLWDWR�VX�
SHULRUPHQWH�

�� 6SD]LR�VFRSHUWR��VSD]LR�DYHQWH�FDUDWWHULVWLFKH�WDOL�GD�FRQWUDVWDUH �WHPSRUDQHD�
PHQWH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR�WUD�OH�HYHQWXDOL�RSHUH�GD�FRVWUX]LRQH�FKH�OR
GHOLPLWDQR�
1RWD�/H�FDUDWWHULVWLFKH��GHOOR�VSD]LR�VFRSHUWR�VL�WURYDQR�QHO�FDSLWROR�6��

�� &RPSDUWLPHQWR�DQWLQFHQGLR��R�FRPSDUWLPHQWR���SDUWH�GHOOߤRSHUD�GD�FRVWUX]LRQH
RUJDQL]]DWD�SHU�ULVSRQGHUH�DOOH�HVLJHQ]H�GHOOD�VLFXUH]]D�LQ�FDVR�GL�LQFHQGLR�H�GH�
OLPLWDWD�GD�SURGRWWL�R�HOHPHQWL�FRVWUXWWLYL�LGRQHL�D�JDUDQWLUH��VRWWR�OߤD]LRQH�GHO
IXRFR�H�SHU�XQ�GDWR�LQWHUYDOOR�GL�WHPSR��OD�UHVLVWHQ]D�DO�IXRFR��4XDORUD�QRQ�VLD
SUHYLVWD�DOFXQD�FRPSDUWLPHQWD]LRQH��VL�LQWHQGH�FKH�LO�FRPSDUWLPHQWR�FRLQFLGD
FRQ�O
LQWHUD�RSHUD�GD�FRVWUX]LRQH�

�� )LOWUR��FRPSDUWLPHQWR�DQWLQFHQGLR�QHO�TXDOH�OD�SUREDELOLW¢�GL�LQQHVFR�GHOO
LQFHQ�
GLR�VLD�UHVD�WUDVFXUDELOH��LQ�SDUWLFRODUH�JUD]LH�DOO
DVVHQ]D�GL�LQQHVFKL�HIILFDFL�HG
DO�ULGRWWR�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�DPPHVVR�
1RWD�/H�FDUDWWHULVWLFKH��GHO�ILOWUR�VL�WURYDQR�QHO�FDSLWROR�6��

�� 'L�WLSR�SURWHWWR��R�SURWHWWR���TXDOLILFD]LRQH�GL�XQ�YROXPH�GHOO
DWWLYLW¢�FRVWLWXHQWH
FRPSDUWLPHQWR�DQWLQFHQGLR�

1RWD 6L�ULSRUWDQR�DOFXQH�HVHPSL�GL�DSSOLFD]LRQH�GHOOD�GHILQL]LRQH��VFDOD�SURWHWWD��ORFDOH�SURWHWWR��YDQR
SURWHWWR��SHUFRUVR�SURWHWWR���

1RWD 6H�QRQ�ULIHULWR�DG�XQ�YROXPH�GHOO
DWWLYLW¢��LO�WHUPLQH�DVVXPH�DOWUL�VLJQLILFDWL��DG�HVHPSLR�VRFFRUUL�
WRUH�SURWHWWR��PDWHULDOH�SURWHWWR��HOHPHQWR�SRUWDQWH�SURWHWWR��DSHUWXUD�SURWHWWD�GD�RVWUX]LRQH�����

�� 'L�WLSR�D�SURYD�GL�IXPR���R�D�SURYD�GL�IXPR���ORFX]LRQH�FKH�LQGLFD�OD�FDSDFLW¢�GL
XQ�FRPSDUWLPHQWR�GL�OLPLWDUH�O
LQJUHVVR�GL�IXPR�JHQHUDWR�GD�LQFHQGLR�FKH�VL�VYL�
OXSSL�LQ�FRPSDUWLPHQWL�FRPXQLFDQWL�

1RWD 6L�ULSRUWDQR�DOFXQL�HVHPSL�GL�DSSOLFD]LRQH�GHOOD�GHILQL]LRQH��VFDOD�D�SURYD�GL�IXPR��YDQR�D�SUR
�������������YD��GL�IXPR��SHUFRUVR�D�SURYD�GL�IXPR�����
�� 'L�WLSR�HVWHUQR� �R �HVWHUQR���TXDOLILFD]LRQH�GL�XQD�SRU]LRQH�GHOO
DWWLYLW¢�HVWHUQD

DOO
RSHUD�GD�FRVWUX]LRQH��FRQ�FDUDWWHULVWLFKH�WDOL�GD�FRQWUDVWDUH�WHPSRUDQHDPHQWH
OD�SURSDJD]LRQH�GHOO
LQFHQGLR�SURYHQLHQWH�GDOO
RSHUD�GD�FRVWUX]LRQH�

1RWD 6L�ULSRUWDQR�DOFXQL�HVHPSL�GL�DSSOLFD]LRQH�GHOOD�GHILQL]LRQH��VFDOD�HVWHUQD��SHUFRUVR�HVWHUQR�����
�� ,QWHUFDSHGLQH�DQWLQFHQGLR��YDQR�GL �GLVWDFFR� �DGHJXDWDPHQWH�GLPHQVLRQDWR� SHU

O
DHUD]LRQH��OD�YHQWLOD]LRQH�R�OR�VPDOWLPHQWR�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH��VX�
SHULRUPHQWH �GHOLPLWDWR �GD �VSD]LR� VFRSHUWR �H � ORQJLWXGLQDOPHQWH �GHOLPLWDWR �GD
PXUL �SHULPHWUDOL � �FRQ�R�VHQ]D�DSHUWXUH��DSSDUWHQHQWL �DOO
RSHUD �GD�FRVWUX]LRQH
VHUYLWD�H�GD�WHUUDSLHQR�R�GD�PXUL�GL�DOWUD�RSHUD�GD�FRVWUX]LRQH��DYHQWL�SDUL�UHVL�
VWHQ]D�DO�IXRFR��
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*���� (VRGR

�� 6LVWHPD�G
HVRGR��LQVLHPH�GHOOH�PLVXUH�DQWLQFHQGLR�GL�VDOYDJXDUGLD�GHOOD�YLWD�FKH
FRQVHQWRQR�DJOL�RFFXSDQWL�GL�UDJJLXQJHUH�XQ�OXRJR�VLFXUR�LQ�FDVR�G
LQFHQGLR�

�� /XRJR�VLFXUR��OXRJR�HVWHUQR�DOOH� �FRVWUX]LRQL �QHO�TXDOH�QRQ�HVLVWH�SHULFROR�SHU
JOL�RFFXSDQWL�FKH�YL�VWD]LRQDQR�R�YL�WUDQVLWDQR�LQ�FDVR�GL�LQFHQGLR�
1RWD�/H�FDUDWWHULVWLFKH��GHO��/XRJR�VLFXUR�VL�WURYDQR�QHO�FDSLWROR�6��

�� /XRJR�VLFXUR�WHPSRUDQHR��OXRJR�LQWHUQR�R�HVWHUQR�DOOH�FRVWUX]LRQL�QHO�TXDOH�QRQ
HVLVWH�SHULFROR�LPPLQHQWH�SHU�JOL�RFFXSDQWL�FKH�YL�VWD]LRQDQR�R�YL�WUDQVLWDQR�LQ
FDVR�GL�LQFHQGLR��'D�RJQL�OXRJR�VLFXUR�WHPSRUDQHR�JOL�RFFXSDQWL�GHYRQR�SRWHU
UDJJLXQJHUH�XQ�OXRJR�VLFXUR�
1RWD�/H�FDUDWWHULVWLFKH��GHO��/XRJR�VLFXUR�WHPSRUDQHR�VL�WURYDQR�QHO�FDSLWROR�6��

�� 6SD]LR�FDOPR��OXRJR�VLFXUR�WHPSRUDQHR�RYH�JOL�RFFXSDQWL�SRVVRQR�DWWHQGHUH�DV�
VLVWHQ]D�SHU�FRPSOHWDUH�O
HVRGR�YHUVR�OXRJR�VLFXUR�

1RWD 6H�OR�VSD]LR�FDOPR�ª�FRQWLJXR�H�FRPXQLFDQWH�FRQ�XQD�YLD�G
HVRGR��QRQ�GHYH�FRVWLWXLUH�LQWUDOFLR
DOOD�IUXLELOLW¢�GHOOH�YLH�GL�HVRGR�H�GHYH�JDUDQWLUH�OD�SHUPDQHQ]D�LQ�VLFXUH]]D�GHJOL�RFFXSDQWL�LQ�DW�
WHVD�GHL�VRFFRUVL�

�� $IIROODPHQWR��QXPHUR�PDVVLPR�LSRWL]]DELOH�GL�RFFXSDQWL�

�� 'HQVLW¢�GL�DIIROODPHQWR��QXPHUR�PDVVLPR�GL�RFFXSDQWL�DVVXQWR�SHU�XQLW¢�GL�VX�
SHUILFLH�ORUGD�GHOO
DPELWR�GL�ULIHULPHQWR��SHUVRQH�P���

�� 9LD�G
HVRGR��R�YLD�G
HPHUJHQ]D���SHUFRUVR�VHQ]D�RVWDFROL�DO�GHIOXVVR�DSSDUWHQHQ�
WH�DO�VLVWHPD�G
HVRGR��FKH�FRQVHQWH�DJOL�RFFXSDQWL�GL�UDJJLXQJHUH�XQ�OXRJR�VLFX�
UR�GDO�OXRJR�LQ�FXL�VL�WURYDQR�

�� 9LD�G
HVRGR�RUL]]RQWDOH��SRU]LRQH�GL�YLD�G
HVRGR�D�TXRWD�FRVWDQWH�R�FRQ�SHQGHQ�
]D�QRQ�VXSHULRUH�DO�����

1RWD HV��FRUULGRL��SRUWH��XVFLWH������
�� 9LD�G
HVRGR�YHUWLFDOH��SRU]LRQH�GL�YLD�G
HVRGR�FKH�FRQVHQWH�DJOL�RFFXSDQWL�YDULD�

]LRQL�GL�TXRWD�FRQ�SHQGHQ]D�VXSHULRUH�DO����
1RWD HV��VFDOH��UDPSH������
��� &RUULGRLR�FLHFR��R�FXO�GH�VDF���SRU]LRQH�GL�YLD�G
HVRGR�GD�FXL�ª�SRVVLELOH�O
HVRGR

LQ�XQ
XQLFD�GLUH]LRQH�
1RWD ,O�FRUULGRLR�FLHFR�WHUPLQD�QHO�SXQWR�LQ�FXL�GLYHQWD�SRVVLELOH�O
HVRGR�LQ�SL»�GL�XQD�GLUH]LRQH��LQGL�

SHQGHQWHPHQWH�GDL�OXRJKL�VLFXUL�WHPSRUDQHL�HYHQWXDOPHQWH�DWWUDYHUVDWL�GDOOD�YLD�G
HVRGR��6L�ULSRU�
WDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����

��� 6FDOD�G
HVRGR��VFDOD�DSSDUWHQHQWH�DO�VLVWHPD�G
HVRGR�

��� 5DPSD�G
HVRGR��UDPSD��DQFKH�FDUUDELOH��DSSDUWHQHQWH�DO�VLVWHPD�G
HVRGR�

��� 3HUFRUVR�G
HVRGR��SDVVDJJLR�GL�FRPXQLFD]LRQH�IDFHQWH�SDUWH�GL�YLD�G
HVRGR�RUL]�
]RQWDOH�FKH�FRQGXFH�GDOO
XVFLWD�GHL� ORFDOL�GHGLFDWL�DOO
DWWLYLW¢�ILQR�DOO
XVFLWD�GL
SLDQR�R�DOO
XVFLWD�ILQDOH�

1RWD �$G�HVHPSLR��LO�SHUFRUVR�G
HVRGR�ª�FRVWLWXLWR��GD�FRUULGRL��DWUL��ILOWUL��߮
��� 8VFLWD�ILQDOH��R�XVFLWD�G
HPHUJHQ]D���YDUFR�GHO�VLVWHPD�GL�HVRGR�FKH�LPPHWWH�LQ

OXRJR�VLFXUR�

��� /XQJKH]]D�G
HVRGR��GLVWDQ]D�FKH�FLDVFXQ�RFFXSDQWH�GHYH�SHUFRUUHUH�OXQJR�XQD
YLD�G
HVRGR�GDO�OXRJR�LQ�FXL�VL�WURYD�ILQR�DG�XQ�OXRJR�VLFXUR�WHPSRUDQHR�R�DG�XQ
OXRJR�VLFXUR��/D�OXQJKH]]D�G
HVRGR�ª�YDOXWDWD�FRQ�LO�PHWRGR�GHO�ILOR�WHVR�VHQ]D
WHQHUH�FRQWR�GHJOL�DUUHGL�PRELOL�

1RWD 4XDORUD�FLDVFXQD�YLD�G
HVRGR�DWWUDYHUVL�SL»�OXRJKL�VLFXUL�WHPSRUDQHL�ILQR�D�JLXQJHUH�DO�OXRJR�VLFX�
UR�GL�GHVWLQD]LRQH��VL�FRQVLGHUD�OD�GLVWDQ]D�HIIHWWLYD�SHUFRUVD�SHU�UDJJLXQJHUH�LO�SULPR�GHL�OXRJKL
VLFXUL�WHPSRUDQHL�DWWUDYHUVDWL�GDOOD�YLD�G
HVRGR��6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�*�����
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1RWD 1HO�FDVR�GL�XQ�HGLILFLR�VHUYLWR�GD�DOPHQR�GXH�YLH�G
HVRGR�YHUWLFDOL�LQGLSHQGHQWL��FLDVFXQ�SLDQR�DX�
WRQRPDPHQWH�FRPSDUWLPHQWDWR�ª�FRQVLGHUDWR�OXRJR�VLFXUR�WHPSRUDQHR�SHU�JOL�DOWUL�SLDQL�HG�DQFKH
SHU�OH�YLH�G
HVRGR�YHUWLFDOL�SURWHWWH��3HUWDQWR�OD�OXQJKH]]D�G
HVRGR�GD�RJQL�SXQWR�LQWHUQR�DOOH�YLH
G
HVRGR�YHUWLFDOL�SX´�WHUPLQDUH�DOO
DFFHVVR�GHO�SLDQR�VRWWRVWDQWH�

��� /DUJKH]]D � GHOOD � YLD � G
HVRGR� �ODUJKH]]D �PLQLPD� � GDO � SLDQR � GL � FDOSHVWLR � ILQR
DOO
DOWH]]D�GL����P���PLVXUDWD�GHGXFHQGR�O
LQJRPEUR�GL�HYHQWXDOL�HOHPHQWL�VSRU�
JHQWL�FRQ�HVFOXVLRQH�GHJOL�HVWLQWRUL�H�YDOXWDWD�OXQJR�WXWWR�LO�SHUFRUVR��7UD�JOL�HOH�
PHQWL�VSRUJHQWL�QRQ�YDQQR�FRQVLGHUDWL�L�FRUULPDQR�H�L�GLVSRVLWLYL�GL�DSHUWXUD�GHO�
OH�SRUWH�FRQ�VSRUJHQ]D�QRQ�VXSHULRUH�DG����PP����������

��� /DUJKH]]D�XQLWDULD�GHOOH�YLH�G
HVRGR� �R�ODUJKH]]D�XQLWDULD��� LQGLFH�TXDQWLWDWLYR
GHOOD � SRWHQ]LDOLW¢ � GL � XQD � YLD � G
HVRGR � LQ � UHOD]LRQH � DO � SURILOR � GL � ULVFKLR �5YLWD

GHOO
DWWLYLW¢����FRQYHQ]LRQDOPHQWH�HVSUHVVD�GDOOD�ODUJKH]]D�LQ�PLOOLPHWUL�QHFHV�
VDULD�DOO
HVRGR�GL�XQ�VLQJROR�RFFXSDQWH��PP�SHUVRQD��

��� (VRGR�VLPXOWDQHR��PRGDOLW¢�GL�HVRGR�FKH�SUHYHGH�OR�VSRVWDPHQWR�FRQWHPSRUD�
QHR�GHJOL�RFFXSDQWL�ILQR�D�OXRJR�VLFXUR�

1RWD /
DWWLYD]LRQH�GHOOD�SURFHGXUD�GL�HVRGR�VHJXH�LPPHGLDWDPHQWH�OD�ULYHOD]LRQH�GHOO
LQFHQGLR�RSSXUH
ª�GLIIHULWD�GRSR�YHULILFD�GD�SDUWH�GHJOL�RFFXSDQWL�GHOO
HIIHWWLYR�LQQHVFR�GHOO
LQFHQGLR�

��� (VRGR�SHU�IDVL��PRGDOLW¢�GL�HVRGR�GL�XQD�VWUXWWXUD�RUJDQL]]DWD�FRQ�SL»�FRPSDUWL�
PHQWL��LQ�FXL�O
HYDFXD]LRQH�GHJOL�RFFXSDQWL�ILQR�D�OXRJR�VLFXUR�DYYLHQH�LQ�VXF�
FHVVLRQH�GRSR�O
HYDFXD]LRQH�GHO�FRPSDUWLPHQWR�GL�SULPR�LQQHVFR��6L�DWWXD�FRQ
O
DXVLOLR�GL�PLVXUH�DQWLQFHQGLR�GL�SURWH]LRQH�DWWLYD��SDVVLYD�H�JHVWLRQDOL�

��� (VRGR�RUL]]RQWDOH�SURJUHVVLYR��PRGDOLW¢�GL�HVRGR�FKH�SUHYHGH�OR�VSRVWDPHQWR
GHJOL�RFFXSDQWL�GDO�FRPSDUWLPHQWR�GL�SULPR�LQQHVFR�LQ�XQ�FRPSDUWLPHQWR�DGLD�
FHQWH�FDSDFH�GL�FRQWHQHUOL�H�SURWHJJHUOL�ILQR�D�TXDQGR�O
LQFHQGLR�QRQ�VLD�HVWLQWR
R�ILQR�D�FKH�QRQ�VL�SURFHGD�DG�XQD�VXFFHVVLYD�HYDFXD]LRQH�YHUVR�OXRJR�VLFXUR�

��� 3URWH]LRQH�VXO�SRVWR��PRGDOLW¢�GL�HVRGR�FKH�SUHYHGH�OD�SURWH]LRQH�GHJOL�RFFX�
SDQWL�QHO�FRPSDUWLPHQWR��LQ�FXL�VL�WURYDQR�

9LD�G
HVRGR /XQJKH]]H
G
HVRGR

&RUULGRLR
FLHFR

$%&' $%& $%

$%* $%* $%

)(' )( 1HVVXQR

)* )* 1HVVXQR

,OOXVWUD]LRQH�*������(VHPSL�GL��OXQJKH]]D�G
HVRGR�H�FRUULGRLR�FLHFR��LQ�VH]LRQH�

*����� *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR
�� *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��*6$���PLVXUD�ILQDOL]]DWD�DOOD�JHVWLRQH�GL

XQ
DWWLYLW¢�LQ�FRQGL]LRQL�GL�VLFXUH]]D��VLD�LQ�IDVH�GL�HVHUFL]LR�FKH�LQ�IDVH�GL�HPHU�
JHQ]D� �DWWUDYHUVR� O
DGR]LRQH�GL �XQD�VWUXWWXUD �RUJDQL]]DWLYD�FKH�SUHYHGH�UXROL�
FRPSLWL��UHVSRQVDELOLW¢�H�SURFHGXUH�
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*����� 2SHUH�H�SURGRWWL�GD�FRVWUX]LRQH
�� 2SHUH�GD�FRVWUX]LRQH��HGLILFL�HG�RSHUH�FLYLOL�HG�LQGXVWULDOL�

�� 3URGRWWR�GD�FRVWUX]LRQH��TXDOVLDVL�SURGRWWR�R�NLW�IDEEULFDWR�H�LPPHVVR�VXO�PHU�
FDWR�SHU�HVVHUH�LQFRUSRUDWR�SHUPDQHQWHPHQWH�LQ�RSHUH�GD�FRVWUX]LRQH�R�LQ�SDUWL
GL�HVVH�H�OD�FXL�SUHVWD]LRQH�LQFLGH�VXOOD�SUHVWD]LRQH�GHOOH�RSHUH�GD�FRVWUX]LRQH�UL�
VSHWWR�DL�UHTXLVLWL�GL�EDVH�GHOOH�RSHUH�VWHVVH�

�� 8VR�SUHYLVWR��O
XVR�SUHYLVWR�GHO�SURGRWWR�GD�FRVWUX]LRQH�FRPH�GHILQLWR�QHOOD�VSH�
FLILFD�WHFQLFD�DUPRQL]]DWD�DSSOLFDELOH�

�� (OHPHQWR�FRVWUXWWLYR��SDUWH�R�HOHPHQWR�GL�RSHUH�GD�FRVWUX]LRQH��FRPSRVWR�GD
XQR�R�SL»�SURGRWWL�GD�FRVWUX]LRQH�

�� .LW��XQ�SURGRWWR�GD�FRVWUX]LRQH�LPPHVVR�VXO�PHUFDWR�GD�XQ�VLQJROR�IDEEULFDQWH
FRPH�LQVLHPH�GL�DOPHQR�GXH�FRPSRQHQWL�GLVWLQWL�FKH�GHYRQR�HVVHUH�DVVHPEODWL
SHU�HVVHUH�LQVWDOODWL�QHOOH�RSHUH�GD�FRVWUX]LRQH�

�� &DUDWWHULVWLFKH�HVVHQ]LDOL��OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�GD�FRVWUX]LRQH�FKH�VL�UL�
IHULVFRQR�DL�UHTXLVLWL�GL�EDVH�GHOOH�RSHUH�GD�FRVWUX]LRQH�FRPH�GHILQLWL�QHO�&35�

�� 3UHVWD]LRQH�GL�XQ�SURGRWWR�GD�FRVWUX]LRQH��OD�SUHVWD]LRQH�LQ�UHOD]LRQH�DOOH�FDUDW�
WHULVWLFKH�HVVHQ]LDOL�SHUWLQHQWL��HVSUHVVD�LQ�WHUPLQL�GL�OLYHOOR��FODVVH�R�PHGLDQWH
GHVFUL]LRQH��

�� &DPSR�GL�DSSOLFD]LRQH�GLUHWWD�GHO�ULVXOWDWR�GL�SURYD��DPELWR��SUHYLVWR�GDOOR�VSH�
FLILFR�PHWRGR�GL�SURYD�H�ULSRUWDWR�QHO�UDSSRUWR�GL�FODVVLILFD]LRQH��GHOOH�OLPLWD�
]LRQL�GߤXVR�H�GHOOH�SRVVLELOL�PRGLILFKH�DSSRUWDELOL�DO�FDPSLRQH�FKH�KD�VXSHUDWR
OD�SURYD��WDOL�GD�QRQ�ULFKLHGHUH�XOWHULRUL�YDOXWD]LRQL��FDOFROL�R�DSSURYD]LRQL�SHU
OߤDWWULEX]LRQH�GHO�ULVXOWDWR�FRQVHJXLWR�

�� &DPSR�GL�DSSOLFD]LRQH�HVWHVD�GHO�ULVXOWDWR�GL�SURYD��DPELWR��QRQ�FRPSUHVR�WUD
TXHOOL�SUHYLVWL �QHO�FDPSR�GL�DSSOLFD]LRQH�GLUHWWD�GHO�ULVXOWDWR�GL�SURYD��GHILQLWR
GD�VSHFLILFKH�QRUPH�GL�HVWHQVLRQH�

��� /DERUDWRULR�GL�SURYD��LO�ODERUDWRULR��QRWLILFDWR�DOOD�&RPPLVVLRQH�8(��FKH�HIIHW�
WXD�SURYH �VX �SURGRWWL � DYHQWL � VSHFLILFL � UHTXLVLWL� � DL � ILQL �GHOOߤDSSRVL]LRQH�GHOOD
PDUFDWXUD�&(��LQ�ULIHULPHQWR�DO�&35��L�ODERUDWRUL�GHOOD�'&367�H�L�ODERUDWRUL�LWD�
OLDQL�DXWRUL]]DWL�DL�VHQVL�GHO�GHFUHWR�GHO�0LQLVWUR�GHOOߤLQWHUQR����PDU]R�������L
ODERUDWRUL�GL�XQR�GHJOL�DOWUL�6WDWL�GHOOD�8QLRQH�HXURSHD�R�GL�XQR�GHJOL�6WDWL�FRQ�
WUDHQWL�OߤDFFRUGR�6((�H�OD�7XUFKLD��FXL�YLHQH�ULFRQRVFLXWD�OߤLQGLSHQGHQ]D�H�OD
FRPSHWHQ]D�SUHYLVWL�GDOOD�QRUPD�(1�,62�&(,�������R�GD�HTXLYDOHQWL�JDUDQ]LH
ULFRQRVFLXWH�LQ�XQR�GHJOL�6WDWL�VWHVVL�

��� (OHPHQWR�FKLDYH��HOHPHQWR�GDOOD�FXL�VWDELOLW¢�GLSHQGH�OD�VWDELOLW¢�GHO�ULPDQHQWH
DJJUHJDWR�VWUXWWXUDOH��,O�FROODVVR�GL�XQ�HOHPHQWR�FKLDYH�GHWHUPLQD�XQ�GDQQHJJLD�
PHQWR�VWUXWWXUDOH�ULWHQXWR�VSURSRU]LRQDWR�

��� 5REXVWH]]D� � DWWLWXGLQH �GL � XQD � VWUXWWXUD � D � UHVLVWHUH � DG � D]LRQL � HFFH]LRQDOL � �HV�
HVSORVLRQL�������VHQ]D�FKH�VL�GHWHUPLQLQR�GDQQHJJLDPHQWL�VSURSRU]LRQDWL�ULVSHWWR
DOOD�FDXVD�

*����� 5HVLVWHQ]D�DO�IXRFR

�� 5HVLVWHQ]D�DO�IXRFR��XQD�GHOOH �PLVXUH�DQWLQFHQGLR� GL�SURWH]LRQH�GD�SHUVHJXLUH
SHU�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�VLFXUH]]D�GL�XQߤRSHUD�GD�FRVWUX]LRQH�LQ�FRQ�
GL]LRQL�GL�LQFHQGLR��(VVD�ULJXDUGD�OD�FDSDFLW¢�SRUWDQWH�LQ�FDVR�GL�LQFHQGLR��SHU
XQD�VWUXWWXUD��SHU�XQD�SDUWH�GHOOD�VWUXWWXUD�R�SHU�XQ�HOHPHQWR�VWUXWWXUDOH�QRQFK«
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OD�FDSDFLW¢�GL�FRPSDUWLPHQWD]LRQH�LQ�FDVR�GL�LQFHQGLR�SHU�JOL�HOHPHQWL�GL�VHSDUD�
]LRQH�VWUXWWXUDOL��HV��PXUL��VRODL�������H�QRQ�VWUXWWXUDOL��HV��SRUWH��GLYLVRUL�������

�� &DSDFLW¢�SRUWDQWH�LQ�FDVR�GL�LQFHQGLR��DWWLWXGLQH�GHOOD�VWUXWWXUD��GL�XQD�SDUWH�GHO�
OD�VWUXWWXUD�R�GL�XQ�HOHPHQWR�VWUXWWXUDOH��D�FRQVHUYDUH�XQD�VXIILFLHQWH�UHVLVWHQ]D
PHFFDQLFD�VRWWR�OߤD]LRQH�GHO�IXRFR��WHQHQGR�FRQWR�GHOOH�DOWUH�D]LRQL�DJHQWL�

�� &DSDFLW¢�GL�FRPSDUWLPHQWD]LRQH�LQ�FDVR�GߤLQFHQGLR��DWWLWXGLQH�GL�XQ�HOHPHQWR
FRVWUXWWLYR�D�FRQVHUYDUH��VRWWR�OߤD]LRQH�GHO�IXRFR��XQ�VXIILFLHQWH�LVRODPHQWR�WHU�
PLFR�HG�XQD�VXIILFLHQWH�WHQXWD�DL�IXPL�H�DL�JDV�FDOGL�GHOOD�FRPEXVWLRQH��QRQFK«
WXWWH�OH�DOWUH�SUHVWD]LRQL�VH�ULFKLHVWH�

�� &DULFR�GL�LQFHQGLR��SRWHQ]LDOH�WHUPLFR�QHWWR�GHOOD�WRWDOLW¢�GHL�PDWHULDOL�FRPEX�
VWLELOL�FRQWHQXWL�LQ�XQR�VSD]LR��FRUUHWWR�LQ�EDVH�DL�SDUDPHWUL�LQGLFDWLYL�GHOOD�SDU�
WHFLSD]LRQH�DOOD�FRPEXVWLRQH�GHL�VLQJROL�PDWHULDOL��/LPLWDWDPHQWH�DJOL�HOHPHQWL
VWUXWWXUDOL�GL�OHJQR��ª�SRVVLELOH�FRQVLGHUDUQH�LO�FRQWULEXWR�WHQHQGR�FRQWR�GHO�IDWWR
FKH�JOL�VWHVVL�GHYRQR�DOWUHV®�JDUDQWLUH�OD�FRQVHJXHQWH�UHVLVWHQ]D�DO�IXRFR��7DOH
FRQWULEXWR�GHYH�HVVHUH�GHWHUPLQDWR�WUDPLWH�FRQVROLGDWL�FULWHUL�GL�LQWHUSUHWD]LRQH
GHO�IHQRPHQR��,O�FDULFR�GL�LQFHQGLR�ª�HVSUHVVR�LQ�0-��FRQYHQ]LRQDOPHQWH���0-�ª
DVVXQWR�SDUL�D�������NJ�GL�OHJQD�HTXLYDOHQWH�

�� &DULFR�GߤLQFHQGLR�VSHFLILFR� �FDULFR�GL � LQFHQGLR�ULIHULWR�DOOߤXQLW¢�GL �VXSHUILFLH
ORUGD�GL�SLDQR��HVSUHVVR�LQ�0-�P��

�� &DULFR�GߤLQFHQGLR�VSHFLILFR�GL�SURJHWWR��FDULFR�GߤLQFHQGLR�VSHFLILFR�FRUUHWWR�LQ
EDVH�DL�SDUDPHWUL�LQGLFDWRUL�GHO�ULVFKLR�GL�LQFHQGLR�GHO�FRPSDUWLPHQWR�DQWLQFHQ�
GLR�H �GHL � IDWWRUL � UHODWLYL �DOOH �PLVXUH�DQWLQFHQGLR� SUHVHQWL� �(VVR�FRVWLWXLVFH� OD
JUDQGH]]D�GL�ULIHULPHQWR�SHU�OH�YDOXWD]LRQL�GHOOD�UHVLVWHQ]D�DO�IXRFR�GHOOH�RSHUH
GD�FRVWUX]LRQH�

�� &ODVVH�GL�UHVLVWHQ]D�DO�IXRFR��LQWHUYDOOR�GL�WHPSR�HVSUHVVR�LQ�PLQXWL��GHILQLWR�LQ
EDVH�DO�FDULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR��GXUDQWH�LO�TXDOH�LO�FRPSDUWLPHQ�
WR�DQWLQFHQGLR�JDUDQWLVFH�OD�UHVLVWHQ]D�DO�IXRFR����ULIHULWD�DG�XQD�FXUYD�GL�LQFHQ�
GLR�QRPLQDOH�

�� ,QFHQGLR�FRQYHQ]LRQDOH�GL�SURJHWWR��LQFHQGLR�GHILQLWR�DWWUDYHUVR�XQD�FXUYD�GL�LQ�
FHQGLR�FKH�UDSSUHVHQWD�OߤDQGDPHQWR��LQ�IXQ]LRQH�GHO�WHPSR��GHOOD�WHPSHUDWXUD
PHGLD�GHL�JDV�GL�FRPEXVWLRQH�QHOOߤLQWRUQR�GHOOD�VXSHUILFLH�GHJOL�HOHPHQWL�FR�
VWUXWWLYL��/D�FXUYD�GL�LQFHQGLR�GL�SURJHWWR�SX´�HVVHUH�

D� QRPLQDOH��FXUYD�DGRWWDWD�SHU�OD�FODVVLILFD]LRQH�GHOOH�RSHUH�GD�FRVWUX]LRQH�H
SHU�OH�YHULILFKH�GL�UHVLVWHQ]D�DO�IXRFR�GL�WLSR�FRQYHQ]LRQDOH�

E� QDWXUDOH��FXUYD�GHWHUPLQDWD�LQ�EDVH�D�PRGHOOL�GߤLQFHQGLR�H�D�SDUDPHWUL�ILVLFL
FKH�GHILQLVFRQR�OH�YDULDELOL�GL�VWDWR�DOOߤLQWHUQR�GHO�FRPSDUWLPHQWR�DQWLQFHQ�
GLR�

�� ,QFHQGLR� ORFDOL]]DWR� � IRFRODLR�GߤLQFHQGLR�FKH� LQWHUHVVD �XQD�]RQD� OLPLWDWD �GHO
FRPSDUWLPHQWR�DQWLQFHQGLR� �FRQ�VYLOXSSR�GL �FDORUH �FRQFHQWUDWR�LQ �SURVVLPLW¢
GHJOL � HOHPHQWL � FRVWUXWWLYL �SRVWL � VXSHULRUPHQWH �DO � IRFRODLR �R � LPPHGLDWDPHQWH
DGLDFHQWL�

��� )DVFLFROR�WHFQLFR� �SHU�OD�UHVLVWHQ]D�DO�IXRFR���GRFXPHQWR�SUHGLVSRVWR�GDO�3UR�
GXWWRUH�LQ�FDVR�GL�YDULD]LRQL�GHO�SURGRWWR�R�GHOOߤHOHPHQWR�FRVWUXWWLYR�FODVVLILFD�
WR��QRQ�SUHYLVWH�GDO�FDPSR�GL�GLUHWWD�DSSOLFD]LRQH�GHO�ULVXOWDWR�GL�SURYD�

��� (OHPHQWL�QRQ�SRUWDQWL �GL �RSHUH�GD�FRVWUX]LRQH� �HOHPHQWL�VWUXWWXUDOL �FKH��QHOOD
FRPELQD]LRQH�GL�FDULFR�HFFH]LRQDOH�SHU�OH�YHULILFKH�VWUXWWXUDOL�DQWLQFHQGLR��FRV®
FRPH�GD�17&��VRQR�VRWWRSRVWL�DO�VROR�SHVR�SURSULR�HG�DOOߤD]LRQH�WHUPLFD�GRYXWD
DOOߤHVSRVL]LRQH�DO�IXRFR��)DQQR�HFFH]LRQH�TXHJOL�HOHPHQWL�FKH�FRQFRUURQR�DOOD
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GHILQL]LRQH�GHO�PHWRGR�GL�DQDOLVL�VWUXWWXUDOH��HV��FRQWURYHQWL�YHUWLFDOL�QHL�WHODL�D
QRGL�ILVVL��

��� (OHPHQWL�VWUXWWXUDOL�SULQFLSDOL� �HOHPHQWL�VWUXWWXUDOL�LO�FXL�FHGLPHQWR�SHU�HIIHWWR
GHOO
LQFHQGLR�FRPSURPHWWD�DOPHQR�XQD�GHOOH�VHJXHQWL�FDSDFLW¢�

D� FDSDFLW¢�SRUWDQWH�GHJOL�DOWUL�HOHPHQWL�VWUXWWXUDOL�GHOOD�FRVWUX]LRQH�LQ�FRQGL]LR�
QL�GL�LQFHQGLR�

E� HIILFDFLD�GL�HOHPHQWL�FRVWUXWWLYL�GL�FRPSDUWLPHQWD]LRQH�

F� IXQ]LRQDPHQWR�GHL�VLVWHPL�GL�SURWH]LRQH�DWWLYD�

G� HVRGR�LQ�VLFXUH]]D�GHJOL�RFFXSDQWL�

H� VLFXUH]]D�GHL�VRFFRUULWRUL�

��� (OHPHQWL�VWUXWWXUDOL�VHFRQGDUL��WXWWL�JOL�HOHPHQWL�VWUXWWXUDOL�QRQ�SULQFLSDOL�

*����� 5HD]LRQH�DO�IXRFR

�� 5HD]LRQH�DO�IXRFR��XQD�GHOOH�PLVXUH�DQWLQFHQGLR�GL�SURWH]LRQH�GD�SHUVHJXLUH�SHU
JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�VLFXUH]]D�LQ�FRQGL]LRQH�GL�LQFHQGLR�HG�LQ�SDUWL�
FRODUH � QHOOD � IDVH � GL � SULPD � SURSDJD]LRQH � GHOOߤLQFHQGLR � �SUH�IODVKRYHU�� � (VVD
HVSULPH�LO�FRPSRUWDPHQWR�GL�XQ�PDWHULDOH�FKH��FRQ�OD�VXD�GHFRPSRVL]LRQH��SDU�
WHFLSD�DO�IXRFR�DO�TXDOH�ª�VWDWR�VRWWRSRVWR�LQ�VSHFLILFKH�FRQGL]LRQL�

�� &ODVVH�GL�UHD]LRQH�DO�IXRFR��JUDGR�GL�SDUWHFLSD]LRQH�GL�XQ�PDWHULDOH��R�GL�XQ
SURGRWWR��DO�IXRFR�DO�TXDOH�ª�VWDWR�VRWWRSRVWR��YLHQH�DWWULEXLWD�D�VHJXLWR�GL�SURYH
QRUPDOL]]DWH�WUDPLWH�FXL�YDOXWDUH�VSHFLILFL�SDUDPHWUL�R�FDUDWWHULVWLFKH��FKH�FRQ�
FRUURQR�D�GHWHUPLQDUQH�LO�JUDGR�GL�SDUWHFLSD]LRQH�DOOߤLQFHQGLR�

�� 0DWHULDOH��LO�FRPSRQHQWH�R�L�FRPSRQHQWL�YDULDPHQWH�DVVRFLDWL�FKH�SRVVRQR�SDU�
WHFLSDUH�DOOD�FRPEXVWLRQH�LQ�GLSHQGHQ]D�GHOOD�SURSULD�QDWXUD�FKLPLFD�H�GHOOH�HI�
IHWWLYH�FRQGL]LRQL�GL�PHVVD�LQ�RSHUD�DSSOLFD]LRQH�SHU�O
XWLOL]]R�ILQDOH��

�� 0DWHULDOH�LQFRPEXVWLELOH��PDWHULDOH�FKH�QRQ�SDUWHFLSD�R�FRQWULEXLVFH�LQ�PDQLHUD
QRQ�VLJQLILFDWLYD�DOOߤLQFHQGLR��LQGLSHQGHQWHPHQWH�GDOOH�VXH�FRQGL]LRQL�GL�XWLOL]�
]R�ILQDOH�

�� 0DWHULDOH�LVRODQWH��PDQXIDWWR�FRPPHUFLDOL]]DWR�FRPH�WDOH��LQGLYLGXDELOH�WUDPLWH
OD�VXD�GHQRPLQD]LRQH�FRPPHUFLDOH�

�� &RPSRQHQWH�LVRODQWH��QHL�PDWHULDOL�LVRODQWL�ª�O
HOHPHQWR��R�O
LQVLHPH�GL�HOHPHQWL�
FKH�KDQQR�FRPH�IXQ]LRQH�VSHFLILFD�TXHOOD�GL�LVRODUH�

�� &RQGL]LRQH�ILQDOH�GL�DSSOLFD]LRQH��DSSOLFD]LRQH�R�PHVVD�LQ�RSHUD�HIIHWWLYD�GL�XQ
SURGRWWR�R�PDWHULDOH��LQ�UHOD]LRQH�D�WXWWL�JOL�DVSHWWL�FKH�LQIOXHQ]DQR�LO�FRPSRUWD�
PHQWR�GL�WDOH�SURGRWWR�LQ�GLYHUVH�FRQGL]LRQL�GL�LQFHQGLR��,QFOXGH�DVSHWWL�TXDOL
RULHQWDPHQWR��SRVL]LRQH�LQ�UHOD]LRQH�DG�DOWUL�SURGRWWL�DGLDFHQWL��WLSRORJLD�GL�VXE�
VWUDWR��IRUPDQWH�XQD�FDYLW¢�FRQ�XQ�VXEVWUDWR�������H�PHWRGR�GL�ILVVDJJLR��LQFROOD�
WR��DJJDQFLDWR�LQ�PDQLHUD�PHFFDQLFD�R�VHPSOLFHPHQWH�D�FRQWDWWR��
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*����� 3URWH]LRQH�DWWLYD
�� ,PSLDQWR�R�VLVWHPD�GL�SURWH]LRQH�DWWLYD�FRQWUR�O
LQFHQGLR��LPSLDQWR�GL�ULYHOD]LR�

QH�LQFHQGLR�H�VHJQDOD]LRQH�DOODUPH�LQFHQGLR��LPSLDQWR�GL�HVWLQ]LRQH�R�FRQWUROOR
GHOO
LQFHQGLR�GL�WLSR�DXWRPDWLFR�R�PDQXDOH�HG�LPSLDQWR�GL�FRQWUROOR�GHO�IXPR�H
GHO�FDORUH�

�� ,PSLDQWR�GL�ULYHOD]LRQH�LQFHQGLR�H�VHJQDOD]LRQH�DOODUPH�LQFHQGLR� �,5$,���,P�
SLDQWR� LQ �JUDGR�GL � ULYHODUH�XQ� LQFHQGLR�TXDQWR�SULPD�SRVVLELOH �H�GL � ODQFLDUH
OߤDOODUPH�DO�ILQH�GL�DWWLYDUH�OH�PLVXUH�DQWLQFHQGLR�WHFQLFKH��LPSLDQWL�DXWRPDWLFL
GL �FRQWUROOR �R �HVWLQ]LRQH �GHOO
LQFHQGLR� �FRPSDUWLPHQWD]LRQH� �HYDFXD]LRQH �GHL
IXPL�H�GHO�FDORUH�������H�SURFHGXUDOL��SLDQR�H�SURFHGXUH�GL�HPHUJHQ]D�H�GL�HVRGR�
SURJHWWDWH�H�SURJUDPPDWH�LQ�UHOD]LRQH�DOOߤLQFHQGLR�ULYHODWR�HG�DOOߤDUHD�RYH�WDOH
SULQFLSLR�GL�LQFHQGLR�VL�ª�VYLOXSSDWR�ULVSHWWR�DOOߤLQWHUD�DWWLYLW¢�VRUYHJOLDWD��7DOH
LPSLDQWR�SX´�FRPSUHQGHUH�L�VLVWHPL�GL�GLIIXVLRQH�YRFDOH�GHJOL�DOODUPL�LQ�HPHU�
JHQ]D�

�� ,PSLDQWR�GL�HVWLQ]LRQH�R�FRQWUROOR�GHOOߤLQFHQGLR� �DXWRPDWLFR�R�PDQXDOH�� �LP�
SLDQWR�DQWLQFHQGLR�LQ�JUDGR�GL�HURJDUH�O
DJHQWH�HVWLQJXHQWH�VHFRQGR�DSSURSULDWH
FRQILJXUD]LRQL�

�� 6LVWHPD��SHU�O
HYDFXD]LRQH�GL�IXPR�H�FDORUH��R�LPSLDQWR�GL�FRQWUROOR�GHO�IXPR�H
GHO�FDORUH���6()&���6LVWHPD�R�LPSLDQWR�GHVWLQDWR�DG�DVVLFXUDUH��LQ�FDVR�GL�LQFHQ�
GLR��OߤHYDFXD]LRQH�FRQWUROODWD�GHL�IXPL�H�GHL�JDV�FDOGL�

�� 5HWH�GL�LGUDQWL��5,���LPSLDQWR��GL�HVWLQ]LRQH�GHOO
LQFHQGLR��D�IXQ]LRQDPHQWR�PD�
QXDOH���SURJHWWDWR�SHU�FRQWUDVWDUH�JOL�HIIHWWL�GHOO
LQFHQGLR��LQ�JUDGR�GL�HURJDUH�DF�
TXD�GD�DSSRVLWL�DSSDUHFFKL��GL�HURJD]LRQH�

�� $SSDUHFFKLR�GL�HURJD]LRQH�GHOOD�UHWH�GL�LGUDQWL�R�HURJDWRUH���GLVSRVLWLYR�DQWLQ�
FHQGLR��SHUPDQHQWHPHQWH�FROOHJDWR�DG�XQ�VLVWHPD�GL�WXED]LRQL�ILVVH��XWLOL]]DWR
SHU�O
HURJD]LRQH�LGULFD��TXDOL��LGUDQWH�D�FRORQQD�VRSUDVXROR��LGUDQWH�VRWWRVXROR�
LGUDQWH�D�PXUR�H��QDVSR�

�� $WWDFFR�GL�PDQGDWD�SHU�DXWRSRPSD��GLVSRVLWLYR�FRVWLWXLWR�DOPHQR�GD�XQD�YDOYROD
GL�LQWHUFHWWD]LRQH�HG�XQD�GL�QRQ�ULWRUQR��GRWDWR�GL�XQR�R�SL»�DWWDFFKL�XQLILFDWL�SHU
WXED]LRQL�IOHVVLELOL�DQWLQFHQGLR��6YROJH�OD�IXQ]LRQH�GL�DOLPHQWD]LRQH�LGULFD�VXV�
VLGLDULD�GHOO
LPSLDQWR�

�� (VWLQWRUH�GߤLQFHQGLR��R�HVWLQWRUH���DSSDUHFFKLR�FRQWHQHQWH�XQ�DJHQWH�HVWLQJXHQWH
FKH�SX´�HVVHUH�HVSXOVR�SHU�HIIHWWR�GHOOD�SUHVVLRQH�LQWHUQD�H�GLUHWWR�VX�XQ�LQFHQ�
GLR�

�� &DSDFLW¢�HVWLQJXHQWH�GL�XQ�HVWLQWRUH��R�FDSDFLW¢�HVWLQJXHQWH���VLJOD�DOIDQXPHULFD
LQGLFDQWH�OD�FDSDFLW¢�GL�XQ�HVWLQWRUH�GL�VSHJQHUH�IXRFKL�VWDQGDUG�LQ�FRQGL]LRQL
VWDELOLWH�GDOOD�QRUPD�GL�SURYD��FDUDWWHUL]]DQGRQH�OD�SUHVWD]LRQH�DQWLQFHQGLR�FRQ�
YHQ]LRQDOH�GHOOR�VWHVVR�

��� &DSDFLW¢�HVWLQJXHQWH�WRWDOH��VRPPD�GHOOH�FDSDFLW¢�HVWLQJXHQWL�GHOOD�VWHVVD�FODVVH
GL�GXH�R�SL»�HVWLQWRUL�SRVWL�D�SURWH]LRQH�GL�XQ�FRPSDUWLPHQWR�R�GL�XQD�VRUJHQWH
GL�ULVFKLR�VSHFLILFR�

��� 6LVWHPD�GL�DOODUPH�YRFDOH�SHU�VFRSL�GL�HPHUJHQ]D��(9$&�� �LPSLDQWR�GHVWLQDWR
SULQFLSDOPHQWH�D�GLIIRQGHUH�LQIRUPD]LRQL�YRFDOL�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD
GXUDQWH�XQ
HPHUJHQ]D�

��� 6SHFLILFD�G
LPSLDQWR�� �GRFXPHQWR�GL�VLQWHVL�GHL�GDWL�WHFQLFL�FKH�GHVFULYRQR�OH
SUHVWD]LRQL�GHOO
LPSLDQWR�GL�SURWH]LRQH�DWWLYD�FRQWUR�O
LQFHQGLR����OH�VXH�FDUDWWHUL�
VWLFKH�GLPHQVLRQDOL��HV��SRUWDWH�VSHFLILFKH��SUHVVLRQL�RSHUDWLYH��FDUDWWHULVWLFKH�H
GXUDWD � � GHOO
DOLPHQWD]LRQH � GHOO
DJHQWH � HVWLQJXHQWH� � HVWHQVLRQH � GHWWDJOLDWD
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GHOO
LPSLDQWR�������H�OH�FDUDWWHULVWLFKH�GHL�FRPSRQHQWL�GD�LPSLHJDUH�QHOOD�VXD�UHD�
OL]]D]LRQH��HV��WXED]LRQL��HURJDWRUL��VHQVRUL��ULVHUYH�GL�DJHQWH�HVWLQJXHQWH��DSHU�
WXUH�GL�HYDFXD]LRQH��DSHUWXUH�GL�DIIOXVVR��������/D�VSHFLILFD�FRPSUHQGH�LO�ULFKLD�
PR�GHOOD�QRUPD�GL�SURJHWWD]LRQH�FKH�VL�LQWHQGH�DSSOLFDUH��OD�FODVVLILFD]LRQH�GHO
OLYHOOR�GL�SHULFRORVLW¢��RYH�SUHYLVWR��OR�VFKHPD�D�EORFFKL�H��JOL�VFKHPL�IXQ]LRQDOL
GHOO
LPSLDQWR�FKH�VL�LQWHQGH�UHDOL]]DUH��QRQFK«�O
DWWHVWD]LRQH�GHOO
LGRQHLW¢�LQ�UHOD�
]LRQH�DO�SHULFROR�GL�LQFHQGLR�SUHVHQWH�QHOO
DWWLYLW¢��

��� 0RGLILFD � VRVWDQ]LDOH � GHOO
LPSLDQWR � �� WUDVIRUPD]LRQH � GHOOD � WLSRORJLD � RULJLQDOH
GHOO
LPSLDQWR�GL�SURWH]LRQH�DWWLYD�FRQWUR�O
LQFHQGLR�R�DPSOLDPHQWR�GHOOD�VXD�GL�
PHQVLRQH�WLSLFD�ROWUH�LO�����GHOO
RULJLQDOH��RYH�QRQ�GLYHUVDPHQWH�GHILQLWR�GD
VSHFLILFD�UHJRODPHQWD]LRQH�R�QRUPD�

��� 7LSRORJLD�RULJLQDOH�GHOO
LPSLDQWR���QDWXUD�GHOO
LPSLDQWR�GL�SURWH]LRQH�DWWLYD�FRQ�
WUR�O
LQFHQGLR�R�GHOO
DJHQWH�HVWLQJXHQWH�XWLOL]]DWR�

��� 'LPHQVLRQH�WLSLFD�GHOO
LPSLDQWR�

�����L�����SHU�OD�UHWH�LGUDQWL�VL�DSSOLFD�TXDQWR�ULSRUWDWR�GDOOD�QRUPD�DGRWWDWD�GDOO
(QWH
GL�QRUPD]LRQH�QD]LRQDOH��
1RWD�/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH��DGRWWDWH�GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH�H�UHSHULELOH
QHO�SDUDJUDIR�6�����
� � �LL���� SHU�JOL�LPSLDQWL�GL�ULYHOD]LRQH�HG�DOODUPH�LQFHQGLR�V
LQWHQGH�LO�QXPHUR
GL�ULYHODWRUL�DXWRPDWLFL�R��GL�SXQWL�GL�VHJQDOD]LRQH�PDQXDOH�

� � �LLL���SHU�JOL�LPSLDQWL ��GL�HVWLQ]LRQH�R�FRQWUROOR�VL�LQWHQGH�LO�QXPHUR�GL�HURJD�
WRUL�

����LY����SHU�JOL�LPSLDQWL�GL�HVWLQ]LRQH�GL�WLSR�VSHFLDOH��DG�HVHPSLR�HVWLQJXHQWL�JDV�
VRVL��VFKLXPD�SROYHUH��HFF���VL�LQWHQGH�OD�TXDQWLW¢�GL�DJHQWH�HVWLQJXHQWH�

!!!!!"!!!!SHU�JOL�LPSLDQWL�GL�FRQWUROOR�GHO�IXPR�H�GHO�FDORUH�VL�LQWHQGH�OD�VXSHUILFLH
XWLOH�WRWDOH�GL�HYDFXD]LRQH�SHU�L�VLVWHPL�GL�HYDFXD]LRQH�QDWXUDOH�H�OD�SRUWDWD�YR�
OXPHWULFD�DVSLUDWD�SHU�L�VLVWHPL�GL�HYDFXD]LRQH�IRU]DWD�

��� 5HJROD �GHOO
DUWH� �VWDGLR�GHOOR�VYLOXSSR�UDJJLXQWR� LQ �XQ�GHWHUPLQDWR�PRPHQWR
VWRULFR�GDOOH�FDSDFLW¢�WHFQLFKH�UHODWLYH�D�SURGRWWL��SURFHVVL�R�VHUYL]L��EDVDWR�VX
FRPSURYDWL�ULVXOWDWL�VFLHQWLILFL��WHFQRORJLFL�R�VSHULPHQWDOL��)HUPR�UHVWDQGR�LO�UL�
VSHWWR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�DSSOLFDELOL��OD�SUHVXQ]LRQH
GL�UHJROD�GHOO
DUWH�ª�ULFRQRVFLXWD��GL�SUDVVL��DOOH�QRUPH��DGRWWDWH�GD�(QWL�GL�QRU�
PD]LRQH�QD]LRQDOL��HXURSHL�R�LQWHUQD]LRQDOL�

��� 3URJHWWR�GHOO
LPSLDQWR��LQVLHPH�GHL�GRFXPHQWL�LQGLFDWL�GDOOD�QRUPD�DVVXQWD�D�UL�
IHULPHQWR�SHU�OD�SURJHWWD]LRQH�GL�XQ�QXRYR�LPSLDQWR�GL�SURWH]LRQH�DWWLYD�FRQWUR
O
LQFHQGLR�R��GL�PRGLILFD�VRVWDQ]LDOH�GL�XQ�LPSLDQWR�HVLVWHQWH��,O�SURJHWWR�GHYH
LQFOXGHUH��LQ�DVVHQ]D�GL�VSHFLILFKH�LQGLFD]LRQL�GHOOD�QRUPD��DOPHQR�JOL�VFKHPL�H
L�GLVHJQL�SODQLPHWULFL�GHOO
LPSLDQWR��QRQFK«�XQD�UHOD]LRQH�WHFQLFD�FRPSUHQGHQWH
L�FDOFROL�GL�SURJHWWR��RYH�DSSOLFDELOL��H�OD�GHVFUL]LRQH�GHOO
LPSLDQWR��FRQ�SDUWLFR�
ODUH�ULJXDUGR�DOOD�WLSRORJLD�HG�DOOD�FDUDWWHULVWLFD�GHL�PDWHULDOL�H�GHL�FRPSRQHQWL
GD�XWLOL]]DUH�HG�DOOH�SUHVWD]LRQL�GD�FRQVHJXLUH�

��� 0DQXDOH�G
XVR�H�PDQXWHQ]LRQH�GHOOߤLPSLDQWR��GRFXPHQWD]LRQH��UHGDWWD�LQ�OLQJXD
LWDOLDQD� � FKH � FRPSUHQGH � OH � LVWUX]LRQL � QHFHVVDULH � SHU � OD � FRUUHWWD � JHVWLRQH
GHOO
LPSLDQWR�GL�SURWH]LRQH�DWWLYD�FRQWUR�O
LQFHQGLR�H�SHU�LO�PDQWHQLPHQWR�LQ�HIIL�
FLHQ]D�GHL�VXRL�FRPSRQHQWL��/H�LVWUX]LRQL�VRQR�SUHGLVSRVWH�GDOOߤLPSUHVD�LQVWDOOD�
WULFH�GHOOߤLPSLDQWR��DQFKH�VXOOD�EDVH�GHL�GDWL�IRUQLWL�GDL�IDEEULFDQWL�GHL�FRPSR�
QHQWL�LQVWDOODWL�
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*����� 2SHUDWLYLW¢�DQWLQFHQGLR
�� &RORQQD�D�VHFFR��LQVWDOOD]LRQH�GL�ORWWD�FRQWUR�O
LQFHQGLR�DG�XVR�GHL�9LJLOL�GHO

IXRFR��UHDOL]]DWD�FRQ�XQD�WXED]LRQH�ULJLGD�PHWDOOLFD��FKH�SHUFRUUH�YHUWLFDOPHQWH
OH�RSHUH�GD�FRVWUX]LRQH��GL�QRUPD�DOO
LQWHUQR�GL�FLDVFXQD�YLD�G
HVRGR�YHUWLFDOH�

&DSLWROR�*����7HUPLQL��GHILQL]LRQL�H�VLPEROL�JUDILFL �3DJLQD�*�����

 



 

*����� $UHH�D�ULVFKLR�VSHFLILFR
�� $UHD�D�ULVFKLR�VSHFLILFR��SRU]LRQL�GHOO
DWWLYLW¢�FDUDWWHUL]]DWH�GD�ULVFKLR�GL�LQFHQ�

GLR�VRVWDQ]LDOPHQWH�GLIIHUHQWH�ULVSHWWR�D�TXHOOR�WLSLFR�GHOO
DWWLYLW¢�
1RWD /
LQGLYLGXD]LRQH�GHOOH�DUHH�D�ULVFKLR�VSHFLILFR�ª�HIIHWWXDWD�GDO�SURJHWWLVWD�VHFRQGR�L�FULWHUL�GHO�FD�

SLWROR�9���RYYHUR�ª�ULSRUWDWD�QHOOD�UHJROH�WHFQLFKH�YHUWLFDOL�

*����� 6RVWDQ]H�H�PLVFHOH�SHULFRORVH
�� 6RVWDQ]D�R�PLVFHOD�SHULFRORVD��VRVWDQ]D�R�PLVFHOD�FODVVLILFDWD�FRPH�SHULFRORVD

DL�VHQVL�GHO��UHJRODPHQWR��&(��Q������������UHODWLYR�DOOD�FODVVLILFD]LRQH��DOOߤHWL�
FKHWWDWXUD � H � DOOߤLPEDOODJJLR � �&ODVVLILFDWLRQ� �/DEHOOLQJ �DQG �3DFNDJLQJ� �&/3�
GHOOH�VRVWDQ]H�H�GHOOH�PLVFHOH��

*����� $WPRVIHUH�HVSORVLYH
�� (VSORVLRQH��UHD]LRQH�UDSLGD�GL�RVVLGD]LRQH�R�GL�GHFRPSRVL]LRQH�FKH�SURGXFH�XQ

DXPHQWR�GHOOD�WHPSHUDWXUD��GHOOD�SUHVVLRQH�R�GL�HQWUDPEH�VLPXOWDQHDPHQWH�

�� $WPRVIHUD�HVSORVLYD��XQD�PLVFHOD�FRQ�O
DULD��D�FRQGL]LRQL�DWPRVIHULFKH��GL�VR�
VWDQ]H�LQILDPPDELOL�DOOR�VWDWR�GL�JDV��YDSRUL��QHEELH�R�GL�SROYHUL�LQ�FXL��GRSR
O
DFFHQVLRQH��OD�FRPEXVWLRQH�VL�SURSDJD�QHOOߤLQVLHPH�GHOOD�PLVFHOD�LQFRPEXVWD�

�� &RQGL]LRQL�DWPRVIHULFKH��FRQGL]LRQL�QHOOH�TXDOL�OD�FRQFHQWUD]LRQH�GL�RVVLJHQR
QHOOߤDWPRVIHUD�ª�DSSURVVLPDWLYDPHQWH�GHO �����H�FKH�LQFOXGRQR�YDULD]LRQL�GL
SUHVVLRQH�H�WHPSHUDWXUD�DO�GL�VRSUD�H�DO�GL�VRWWR�GHL�OLYHOOL�GL�ULIHULPHQWR��GHQR�
PLQDWH�FRQGL]LRQL�DWPRVIHULFKH�QRUPDOL��SUHVVLRQH�SDUL�D��������3D��WHPSHUDWX�
UD�SDUL�D�����.���SXUFK«�WDOL�YDULD]LRQL�DEELDQR�XQ�HIIHWWR�WUDVFXUDELOH�VXOOH�SUR�
SULHW¢�HVSORVLYH�GHOOD�VRVWDQ]D�LQILDPPDELOH�R�FRPEXVWLELOH�

�� /LPLWH�LQIHULRUH�GL�HVSORVLYLW¢��/(/��/RZHU�([SORVLYH�/LPLW���FRQFHQWUD]LRQH�LQ
DULD�GL�JDV��YDSRUH��QHEELD�LQILDPPDELOH�R�SROYHUH��DO�GLVRWWR�GHOOD�TXDOH�QRQ�VL
IRUPHU¢�XQߤDWPRVIHUD�HVSORVLYD�SHU�OD�SUHVHQ]D�GL�JDV�

�� /LPLWH�VXSHULRUH �GL�HVSORVLYLW¢� �8(/� �8SSHU�([SORVLYH�/LPLW���FRQFHQWUD]LRQH
LQ�DULD�GL�JDV��YDSRUH�R�QHEELD�LQILDPPDELOH��DO�GLVRSUD�GHOOD�TXDOH�QRQ�VL�IRU�
PHU¢�XQߤDWPRVIHUD�HVSORVLYD�SHU�OD�SUHVHQ]D�GL�JDV�

�� &DPSR�GL�HVSORVLYLW¢��FRQFHQWUD]LRQL�LQ�DULD�GL�JDV�FRPSUHVH�IUD�LO�OLPLWH�LQIH�
ULRUH�GL�HVSORVLYLW¢�HG�LO�OLPLWH�VXSHULRUH�GL�HVSORVLYLW¢�

�� 7HPSHUDWXUD�GL�LQILDPPDELOLW¢��OD�SL»�EDVVD�WHPSHUDWXUD�GL�XQ�OLTXLGR�DOOD�TXDOH�
LQ�FRQGL]LRQL�VSHFLILFKH�QRUPDOL]]DWH��LO�OLTXLGR�HPHWWH�YDSRUL�LQ�TXDQWLW¢�VXIIL�
FLHQWH�D�IRUPDUH�FRQ�OߤDULD�XQD�PLVFHOD�LQ�JUDGR�GL�DFFHQGHUVL�

�� 7HPSHUDWXUD�GL�DFFHQVLRQH�GL�XQߤDWPRVIHUD�HVSORVLYD�SHU�OD�SUHVHQ]D�GL�JDV��PL�
QLPD�WHPSHUDWXUD�GL�XQD�VXSHUILFLH�ULVFDOGDWD�DOOD�TXDOH��LQ�FRQGL]LRQL�VSHFLILFD�
WH�LQ�DFFRUGR�DOOD�,(&����������DYYLHQH�OߤDFFHQVLRQH�GL�XQD�VRVWDQ]D�LQILDPPD�
ELOH�DOOR�VWDWR�GL�JDV�R�YDSRUH�LQ�PLVFHOD�FRQ�DULD�

�� (QHUJLD�PLQLPD�GL�LQQHVFR���0,(��0LQLPXP�,JQLWLRQ�(QHUJ\���OD�SL»�EDVVD�HQHU�
JLD�HOHWWULFD�LPPDJD]]LQDWD�LQ�XQ�FRQGHQVDWRUH�FKH��DO�PRPHQWR�GHOOD�VFDULFD��ª
VXIILFLHQWH�SHU�SURYRFDUH�OߤDFFHQVLRQH�GHOOߤDWPRVIHUD�SL»�LQILDPPDELOH�LQ�FRQGL�
]LRQL�GL�SURYD�VSHFLILFDWH�

��� /LPLWH�GL�FRQFHQWUD]LRQH�GL�RVVLJHQR��/2&���DQFKH�GHQRPLQDWR�FRPH�0LQLPD
&RQFHQWUD]LRQH�GL�2VVLJHQR��02&��0LQLPXP�2[\JHQ�&RQFHQWUDWLRQ���UDSSUH�
VHQWD�OD�FRQFHUWD]LRQH�OLPLWH�GL�RVVLJHQR�LQ�XQD�DWPRVIHUD�HVSORVLYD�DO�GL�VRWWR
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GHOOD�TXDOH�QRQ�KD�OXRJR�OD�FRPEXVWLRQH��LQGLSHQGHQWHPHQWH�GDOOD�FRQFHUWD]LR�
QH�GHOOD�VRVWDQ]D�FRPEXVWLELOH�

��� 7HPSHUDWXUD�GL�DFFHQVLRQH�GHJOL�VWUDWL�GL�SROYHUH��OD�SL»�EDVVD�WHPSHUDWXUD�GL
XQD�VXSHUILFLH�FDOGD�DOOD�TXDOH�VL�YHULILFD�O
DFFHQVLRQH�GL�XQR�VWUDWR�GL�SROYHUH�GL
VSHVVRUH�VSHFLILFDWR�VX�XQD�VXSHUILFLH�FDOGD�

��� 7HPSHUDWXUD�GL�DFFHQVLRQH�GL�XQR�VWUDWR�GL�SROYHUH��OD�SL»�EDVVD�WHPSHUDWXUD�GL
XQD�SDUHWH�FDOGD�LQWHUQD�DG�XQ�IRUQR�DOOD�TXDOH�VL�YHULILFD�O
DFFHQVLRQH�GL�XQD
QXEH�GL�SROYHUH�QHOO
DULD�FRQWHQXWD�DO�VXR�LQWHUQR�

��� 9HQW��SRU]LRQH�QRQ�VWUXWWXUDOH�GHOO
RSHUD�GD�FRVWUX]LRQH�R�VLVWHPD�FRVWUXWWLYR
FRQ�OD�IXQ]LRQH�GL�OLPLWDUH�OD�VRYUDSUHVVLRQH�OLPLWDQGR�LO�GDQQHJJLDPHQWR�VWUXW�
WXUDOH��

��� 9HQWLQJ��ª�OD�OD�VWUDWHJLD�GL�ULGX]LRQH�GHO�GDQQR�GD�HVSORVLRQH�PHGLDQWH��DGR]LR�
QH�GL�YHQW�

��� *UDGR�GL�VLFXUH]]D�HTXLYDOHQWH��OLYHOOR�GL�HIILFDFLD�GL�XQ�PH]]R�GL�SURWH]LRQH
FRQWUR�LO�PDQLIHVWDUVL��GL�XQ�HYHQWR�SHULFRORVR��HV��SUHVHQ]D�GL�XQD�VRVWDQ]D�LQ�
ILDPPDELOH��VXD�DFFXPXOD]LRQH�QHOOߤDPELHQWH��VXD�PLVFHOD]LRQH�FRQ�DULD��RSSX�
UH�LO�FRQWDWWR�FRQ�IHQRPHQL�LQQHVFDQWL��

,O�JUDGR�GL�VLFXUH]]D�HTXLYDOHQWH�GL�SL»�PH]]L�GL�SURWH]LRQH�LQ�VHULH��WUD�GL�ORUR
LQGLSHQGHQWL�GD�FDXVH�FRPXQL�GL�LQHIILFDFLD��QH�LQGLFD�LO�OLYHOOR�GL�HIILFDFLD�FRQ�
WUR�LO�PDQLIHVWDUVL�GHOOߤHYHQWR�SHULFRORVR�HG�ª�OD�VRPPD�GHL�JUDGL�GL�VLFXUH]]D
GHL�VLQJROL�PH]]L�GL�SURWH]LRQH�

1RWD 5DSSUHVHQWD�LO�QXPHUR�GL�EDUULHUH�LQGLSHQGHQWL�ILQDOL]]DWH�DOOD�ULGX]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH��
��� )XQ]LRQDPHQWR�QRUPDOH��ª�OR�VWDWR�LQ�FXL�VL�WURYDQR�DSSDUHFFKL��VLVWHPL�GL�SURWH�

]LRQH�H�FRPSRQHQWL�FKH�VYROJRQR�OD�ORUR�IXQ]LRQH�SUHYLVWD�DOO
LQWHUQR�GHL�ULVSHW�
WLYL�SDUDPHWUL�GL�SURJHWWD]LRQH�

1RWD (PLVVLRQL�PLQLPH�GL�PDWHULDOH�LQILDPPDELOH�SRVVRQR�IDU�SDUWH�GHO�IXQ]LRQDPHQWR�QRUPDOH��6L
FRQVLGHUDQR �HPLVVLRQL �PLQLPH� �SHU �HVHPSLR� � LO � ULODVFLR �GL �VRVWDQ]H�GD�RUJDQL �GL � WHQXWD�EDVDWL
VXOO
D]LRQH�XPHWWDQWH�GHO�IOXLGR�SRPSDWR��*XDVWL�FKH�ULFKLHGRQR�OD�ULSDUD]LRQH�R�O
DUUHVWR��HV��OD
URWWXUD�GHL�JLXQWL�GL�XQD�SRPSD��GHOOH�JXDUQL]LRQL�D�IODQJLD�R�SHUGLWH�GL�VRVWDQ]H�FDXVDWH�GD�LQFL�
GHQWL��QRQ�VRQR�FRQVLGHUDWL�SDUWH�GHO�IXQ]LRQDPHQWR�QRUPDOH�

��� 'LVIXQ]LRQH��$SSDUHFFKL��VLVWHPL�GL�SURWH]LRQH�H�FRPSRQHQWL�FKH�QRQ�VRQR�LQ
IXQ]LRQDPHQWR�QRUPDOH��FKH�QRQ�VYROJRQR�OD�IXQ]LRQH�SUHYLVWD��

1RWD 8QD�GLVIXQ]LRQH�SX´�DFFDGHUH�SHU�GLYHUVH�UDJLRQL��WUD�FXL��OD�YDULD]LRQH�GL�XQD�FDUDWWHULVWLFD�R�GL
XQD�GLPHQVLRQH�GHO�PDWHULDOH�R�GHO�SH]]R�ODYRUDWR��LO�JXDVWR�GL�XQR�R�SL»�HOHPHQWL�FRVWLWXWLYL�GL
DSSDUHFFKL��VLVWHPL�GL�SURWH]LRQH�H�FRPSRQHQWL��SHU�HIIHWWR�GL�GLVWXUEL�GL�RULJLQH�HVWHUQD��HV��XUWL�
YLEUD]LRQL��FDPSL�HOHWWURPDJQHWLFL���SHU�XQ�HUURUH�R�XQ
LPSHUIH]LRQH�QHOOD�SURJHWWD]LRQH��HV��HUURUL
QHO�VRIWZDUH���SHU�HIIHWWR�GL�XQ�GLVWXUER�GHOO
DOLPHQWD]LRQH�GL�HQHUJLD�R�GL�DOWUL�VHUYL]L��SHU�OD�SHUGL�
WD�GL�FRQWUROOR�GD�SDUWH�GHOO
RSHUDWRUH��VSHFLDOPHQWH�SHU�OH�PDFFKLQH�D�IXQ]LRQDPHQWR�PDQXDOH��

��� 'LVIXQ]LRQH�SUHYLVWD��GLVIXQ]LRQH��HV��GLVWXUEL�R�JXDVWL��GHOO
DSSDUHFFKLR�FKH�VL
YHULILFDQR�QRUPDOPHQWH�

��� 'LVIXQ]LRQH�UDUD��WLSR�GL�GLVIXQ]LRQH�FKH�VL�VD�FKH�SX´�DFFDGHUH��PD�VROR�LQ�UDUL
FDVL��'XH�GLVIXQ]LRQL�SUHYLVWH�LQGLSHQGHQWL�FKH�VHSDUDWDPHQWH�QRQ�FUHHUHEEHUR
LO�SHULFROR�GL�DFFHQVLRQH��PD�FKH�LQ�FRPELQD]LRQH�FUHDQR�LO�SHULFROR�GL�DFFHQ�
VLRQH��VRQR�FRQVLGHUDWH�XQD�VLQJROD�GLVIXQ]LRQH�UDUD�

*����� $OLPHQWD]LRQL�HOHWWULFKH
�� $OLPHQWD]LRQH�GL�HPHUJHQ]D��DOLPHQWD]LRQH�GL�VLFXUH]]D�R�GL�ULVHUYD�

�� $OLPHQWD]LRQH�GL�VLFXUH]]D��DOLPHQWD]LRQH�GHVWLQDWD�DJOL�LPSLDQWL�VLJQLILFDWLYL�DL
ILQL�GHOOD�JHVWLRQH�GHOO
HPHUJHQ]D��TXDOL�DG�HVHPSLR�LOOXPLQD]LRQH�DQWLSDQLFR�
SRPSH�DQWLQFHQGLR��VLVWHPL�HVWUD]LRQH�IXPR�HFF�
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�� $OLPHQWD]LRQH�GL�ULVHUYD��DOLPHQWD]LRQH�FKH�FRQVHQWH�GL�FRQWLQXDUH�LO�QRUPDOH
HVHUFL]LR�GHOO
DWWLYLW¢�VHQ]D�VRVWDQ]LDOL�FDPELDPHQWL�

*����� $VFHQVRUL
�� $VFHQVRUH�DQWLQFHQGLR��DVFHQVRUH�LQVWDOODWR�SULQFLSDOPHQWH�SHU�XVR�GL�SDVVHJJH�

UL��PXQLWR�GL�XOWHULRUL�SURWH]LRQL��FRPDQGL�H�VHJQDOD]LRQL�FKH�OR�UHQGRQR�LQ�JUD�
GR�GL�HVVHUH�LPSLHJDWR�VRWWR�LO�FRQWUROOR�GLUHWWR�GHL�9LJLOL�GHO�IXRFR�LQ�FDVR�GL�LQ�
FHQGLR�

�� $VFHQVRUH �GL � VRFFRUVR� � DVFHQVRUH � XWLOL]]DELOH � LQ � FDVR �GL � LQFHQGLR� � LQVWDOODWR
HVFOXVLYDPHQWH �SHU � LO � WUDVSRUWR �GHOOH �DWWUH]]DWXUH �GL � VHUYL]LR �DQWLQFHQGLR � HG�
HYHQWXDOPHQWH��SHU�O
HYDFXD]LRQH�GL�HPHUJHQ]D�GHJOL�RFFXSDQWL��

�� $WULR�SURWHWWR� �FRPSDUWLPHQWR �SURWHWWR �GDOO
LQFHQGLR �FKH � IRUQLVFH �XQ�DFFHVVR
SURWHWWR�GDOO
DUHD�GL�XWLOL]]R�GHOO
HGLILFLR�YHUVR�JOL�DVFHQVRUL�DQWLQFHQGLR�
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*����� ,QJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR
�� ,QJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR� �PHWRGR�SUHVWD]LRQDOH� �ILUH�VDIHW\�HQJL�

QHHULQJ���)6(�� �DSSOLFD]LRQH�GL �SULQFLSL � LQJHJQHULVWLFL� �GL � UHJROH �H �GL �JLXGL]L
HVSHUWL�EDVDWL�VXOOD�YDOXWD]LRQH�VFLHQWLILFD�GHO�IHQRPHQR�GHOOD�FRPEXVWLRQH��GH�
JOL�HIIHWWL�GHOO
LQFHQGLR�H�GHO�FRPSRUWDPHQWR�XPDQR��ILQDOL]]DWL�DOOD�WXWHOD�GHOOD
YLWD�XPDQD��DOOD�SURWH]LRQH�GHL�EHQL�H�GHOO
DPELHQWH��DOOD�TXDQWLILFD]LRQH�GHL�UL�
VFKL�GL�LQFHQGLR�H�GHL�UHODWLYL�HIIHWWL�HG�DOOD�YDOXWD]LRQH�DQDOLWLFD�GHOOH�PLVXUH
DQWLQFHQGLR�RWWLPDOL��QHFHVVDULH�D�OLPLWDUH�HQWUR�OLYHOOL�SUHVWDELOLWL�OH�FRQVHJXHQ�
]H�GHOO
LQFHQGLR��VHFRQGR�OH�LQGLFD]LRQL�GHO�FDSLWROR�0���

�� 6FHQDULR � GL � LQFHQGLR� � GHVFUL]LRQH � FRPSOHWD � HG � XQLYRFD � GHOO
HYROX]LRQH
GHOO
LQFHQGLR�LQ�UHOD]LRQH�DL�VXRL�WUH�DVSHWWL�IRQGDPHQWDOL��IRFRODUH��DWWLYLW¢�HG
RFFXSDQWL�

�� $6(7� �DYDLODEOH�VDIH�HVFDSH�WLPH���LQWHUYDOOR�GL�WHPSR�FDOFRODWR�WUD�O
LQQHVFR
GHOO
LQFHQGLR�HG�LO�PRPHQWR�LQ�FXL�OH�FRQGL]LRQL�DPELHQWDOL�QHOO
DWWLYLW¢�GLYHQWD�
QR�WDOL�GD�UHQGHUH�JOL�RFFXSDQWL �LQFDSDFL�GL�SRUVL�LQ�VDOYR�UDJJLXQJHQGR�R�SHU�
PDQHQGR�LQ�XQ�OXRJR�VLFXUR�

�� 56(7� �UHTXLUHG�VDIH�HVFDSH�WLPH��� LQWHUYDOOR�GL �WHPSR�FDOFRODWR�WUD�O
LQQHVFR
GHOO
LQFHQGLR�HG� LO �PRPHQWR�LQ�FXL �JOL �RFFXSDQWL �GHOO
DWWLYLW¢ �UDJJLXQJRQR�XQ
OXRJR�VLFXUR�

�� 37$7� �3UH�WUDYHO �DFWLYLW\�WLPH�� � WHPSR�LPSLHJDWR�GDJOL �RFFXSDQWL�SHU�DWWLYLW¢
VYROWH�SULPD�GL�DYYLDUH�LO�PRYLPHQWR�G
HVRGR�
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*����� 7ROOHUDQ]H
�� 7ROOHUDQ]D��GLIIHUHQ]D�LQ�YDORUH�DVVROXWR�WUD�OD�PLVXUD]LRQH�HIIHWWXDWD�LQ�VLWR�H�OD

FRUULVSRQGHQWH�PLVXUD�SURJHWWXDOH�
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*���������������������6LJOH
��������������������������1HO�GRFXPHQWR�VRQR�VWDWH�DGRWWDWH�OH�VHJXHQWL�VLJOH�

�� $6(7��7HPSR�GLVSRQLELOH�SHU�O
HVRGR��$YDLODEOH�6DIH�(JUHVV�7LPH�

�� $7(;��$WPRVIHUH�HVSORVLYH��$7PRVSKªUHV�([SORVLEOHV�

�� &(��&RPXQLW¢�(XURSHD��&RPPXQDXW«�(XURS«HQQH

�� &3'��'LUHWWLYD�3URGRWWL�GD�&RVWUX]LRQH��'LUHWWLYD�GHO�&RQVLJOLR�GHO����GLFHPEUH
�����Q���������&((�

�� &)'�� )OXLGRGLQDPLFD � FRPSXWD]LRQDOH� �PHWRGRORJLD � GL � ULVROX]LRQH � QXPHULFD
GHOOH�HTXD]LRQL�GHOOD�IOXLGRGLQDPLFD��&RPSXWDWLRQDO�)OXLG�'\QDPLFV�
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�� '&367��'LUH]LRQH�FHQWUDOH�SHU�OD�SUHYHQ]LRQH�H�OD�VLFXUH]]D�WHFQLFD�GHO�'LSDUWL�
PHQWR�GHL�9LJLOL�GHO�IXRFR��GHO�VRFFRUVR�SXEEOLFR�H�GHOOD�GLIHVD�FLYLOH�GHO�0LQL�
VWHUR�GHOO
LQWHUQR�

�� (6)5��(DUO\�6XSSUHVVLRQ�)DVW�5HVSRQVH��VLVWHPD�VSULQNOHU�DYHQWH�OD�SRVVLELOLW¢
GL�FRQVHJXLUH�OD�VRSSUHVVLRQH�GHOO
LQFHQGLR�

�� (9$&��6LVWHPD�GL�DOODUPH�YRFDOH�SHU�VFRSL�GL�HPHUJHQ]D�

��� )('��)UD]LRQH�GL�GRVH�HIILFDFH��)UDFWLRQDO�(IIHFWLYH�'RVH�

��� )(&��)UD]LRQH�GL�FRQFHQWUD]LRQH�HIILFDFH��)UDFWLRQDO�(IIHFWLYH�&RQFHQWUDWLRQ�

��� )6(��,QJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR��)LUH�6DIHW\�(QJLQHHULQJ�

��� *6$��*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

��� ,5$,��,PSLDQWL�GL�ULYHOD]LRQH�LQFHQGLR�H�VHJQDOD]LRQH�DOODUPH�LQFHQGLR�

��� /(/��/LPLWH�LQIHULRUH�GL�HVSORVLYLW¢��/RZHU�([SORVLYH�/LPLW�

��� /2&��&RQFHQWUD]LRQH�OLPLWH�GL�RVVLJHQR��/LPLW�2[\JHQ�&RQFHQWUDWLRQ�

��� 0,(��0LQLPD�HQHUJLD�GL�LQQHVFR��0LQLPXP�,JQLWLRQ�(QHUJ\�

��� 02&��0LQLPD�FRQFHQWUD]LRQH�GL�RVVLJHQR��0LQLPXP�2[\JHQ�&RQFHQWUDWLRQ�

��� 1$'� �1DWLRQDO �$SSOLFDWLRQ�'RFXPHQW� �GRFXPHQWR�GL �DSSOLFD]LRQH�QD]LRQDOH
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VWUXWWXUH����OXJOLR������

��� 1)3$��1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ�

��� 17&��R�17&��������1RUPH�7HFQLFKH�SHU�OH�&RVWUX]LRQL��'HFUHWR�GHO�0LQLVWUR
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��� 5+5� �R �+55�� �5DWH�RI�+HDW�5HOHDVHG� �R �+HDW�5HOHDVHG�5DWH���)XQ]LRQH�FKH
HVSULPH�O
DQGDPHQWR�WHPSRUDOH�GHOOD�SRWHQ]D�WHUPLFD�ULODVFLDWD�GDOO
LQFHQGLR�
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��� 6())&��6LVWHPD�IRU]DWR�SHU�O
HYDFXD]LRQH�GHO�IXPR�H�GHO�FDORUH�

��� 6(1)&��6LVWHPD�QDWXUDOH�SHU�O
HYDFXD]LRQH�GHO�IXPR�H�GHO�FDORUH�

��� 63.��6LVWHPD�VSULQNOHU�

��� 7$%��2UJDQLVPR�GL�YDOXWD]LRQH�WHFQLFD��7HFKQLFDO�$VVHVVPHQW�%RG\�

��� 8(��8QLRQH�(XURSHD��8QLRQ�(XURS«HQQH�

��� 8(/��/LPLWH�VXSHULRUH�GL�HVSORVLYLW¢��8SSHU�([SORVLYH�/LPLW

*����������������/LQJXDJJLR
�������������������������1HO�GRFXPHQWR�ª�VWDWR�LPSLHJDWR�LO�VHJXHQWH�OLQJXDJJLR�

D� FRQ�LO�YHUERߧ�GRYHUHߨ�DO�PRGR�LQGLFDWLYR��HVߧ��GHYHߨ� �ߨGHYRQRߧ� � ����� �LO �FRQJLXQWLYR
HVRUWDWLYR��HVߧ��VLD�LQVWDOODWRߨ�����H�O
LQGLFDWLYR�SUHVHQWH�GHJOL�DOWUL�YHUEL��HVߧ��O
DOWH]]D
ªߨ�����VL�GHVFULYRQR�OH�SUHVFUL]LRQL�FRJHQWL�GD�DSSOLFDUH�QHO�FRQWHVWR�HVDPLQDWR�

E� FRQ�LO�YHUERߧ�GRYHUHߨ�DO�PRGR�FRQGL]LRQDOH��HV��GRYUHEEH��GRYUHEEHUR��������JOL�DYYHUEL
��VL�GHVFULYRQR�LQGLFD]LRQL�QRQ�REEOLJDWRULH�FKH�FRQVHQWRߨGL�QRUPDߧ��HߨJHQHUDOPHQWHߧ
QR�DO�SURJHWWLVWD�GL�VFHJOLHUH�PRGDOLW¢�WHFQLFKH�GLYHUVH�GD�TXHOOD�LQGLFDWD�QHO�FRQWHVWR
HVDPLQDWR��WDOL�PRGDOLW¢�GLYHUVH�GHYRQR�HVVHUH�DQDOL]]DWH�H�GHVFULWWH�QHOOD�GRFXPHQWD�
]LRQH�SURJHWWXDOH�

F� FRQ�LO�YHUERߧ�SRWHUHߨ��HVߧ��SX´�HVVHUH�LQVWDOODWRߨ��VL�VXJJHULVFRQR�RSSRUWXQH�YDOXWD�
]LRQL�R�PRGDOLW¢�WHFQLFKH�DJJLXQWLYH�FKH�VL�FRQVLGHUDQR�HIILFDFL�QHO�FRQWHVWR�HVDPLQD�
WR��DQFKH�DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�VLFXUH]]D�HTXLYDOHQWH�

G� OD�FRQJLXQ]LRQHߧ�Hߨ�ª�XVDWD�SHU�FROOHJDUH�GXH�FRQGL]LRQL�FKH�GHYRQR�HVVHUH�FRQWHPSR�
UDQHDPHQWH�YDOLGH��HTXLYDOHQWH�DOO
RSHUDWRUH�ORJLFR�$1'��

H� OD�FRQJLXQ]LRQHߧ�Rߨ�ª�XVDWD�SHU�FROOHJDUH�GXH�FRQGL]LRQL�FKH�SRVVRQR�HVVHUH�YDOLGH�VLD
DOWHUQDWLYDPHQWH�FKH�FRQWHPSRUDQHDPHQWH��HTXLYDOHQWH�DOO
RSHUDWRUH�ORJLFR�25���

I� QHL�FDVL�LQ�FXL�XQD�FRQGL]LRQH�GHYH�QHFHVVDULDPHQWH�HVFOXGHUQH�DOWUH��HVߧ��R�O
XQD�R
O
DOWUDߨ��HTXLYDOHQWH�DOO
RSHUDWRUH�ORJLFR�;25���FL´�YLHQH�HVSOLFLWDPHQWH�VHJQDODWR�QHO
WHVWR�
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$OLPHQWD]LRQH�GL�VLFXUH]]D�������������������������������������������
$OWH]]D�DQWLQFHQGLR��������������������������������������������������������
$OWH]]D�PHGLD����������������������������������������������������������������
$SSDUHFFKLR�GL�HURJD]LRQH�������������������������������������������
$UHD�D�ULVFKLR�VSHFLILFR�������������������������������������������������
$UHD�GL�LQIOXHQ]D������������������������������������������������������������
$VFHQVRUH�DQWLQFHQGLR��������������������������������������������������
$VFHQVRUH�GL�VRFFRUVR��������������������������������������������������
$6(7���������������������������������������������������������������������������
$7(;�����������������������������������������������������������������������������
$WPRVIHUD�HVSORVLYD������������������������������������������������������
$WULR�SURWHWWR�����������������������������������������������������������������
$WWDFFR�GL�PDQGDWD�SHU�DXWRSRPSD������������������������������
$WWLYLW¢�FRQ�YDOXWD]LRQH�GHO�SURJHWWR������������������������������
$WWLYLW¢�HVLVWHQWH�������������������������������������������������������������
$WWLYLW¢�QRQ�QRUPDWD�������������������������������������������������������
$WWLYLW¢�QRUPDWD��������������������������������������������������������������
$WWLYLW¢�VHQ]D�YDOXWD]LRQH�GHO�SURJHWWR��������������������������
$WWLYLW¢�VRJJHWWD�������������������������������������������������������������
%HQL�HFRQRPLFL���������������������������������������������������������������
&DPSR�GL�DSSOLFD]LRQH�GLUHWWD�GHO�ULVXOWDWR�GL�SURYD������
&DPSR�GL�DSSOLFD]LRQH�HVWHVD�GHO�ULVXOWDWR�GL�SURYD�����
&DPSR�GL�HVSORVLYLW¢�����������������������������������������������������
&DSDFLW¢�GL�FRPSDUWLPHQWD]LRQH�LQ�FDVR�GߤLQFHQGLR�����
&DSDFLW¢�HVWLQJXHQWH�GL�XQ�HVWLQWRUH�����������������������������
&DSDFLW¢�HVWLQJXHQWH�WRWDOH������������������������������������������
&DSDFLW¢�SRUWDQWH�LQ�FDVR�GL�LQFHQGLR���������������������������
&DUDWWHULVWLFKH�HVVHQ]LDOL����������������������������������������������
&DULFR�GߤLQFHQGLR�VSHFLILFR�������������������������������������������
&DULFR�GߤLQFHQGLR�VSHFLILFR�GL�SURJHWWR�������������������������
&DULFR�GL�LQFHQGLR���������������������������������������������������������
&(���������������������������������������������������������������������������������
&)'�������������������������������������������������������������������������������
&ODVVH�GL�UHD]LRQH�DO�IXRFR�������������������������������������������
&ODVVH�GL�UHVLVWHQ]D�DO�IXRFR����������������������������������������
&RORQQD�D�VHFFR�����������������������������������������������������������
&RPSDUWLPHQWR��������������������������������������������������������������
&RPSDUWLPHQWR�R�SLDQR�IXRUL�WHUUD���������������������������������
&RPSDUWLPHQWR�R�SLDQR�LQWHUUDWR�����������������������������������
&RPSRQHQWH�LVRODQWH����������������������������������������������������
&RQGL]LRQH�ILQDOH�GL�DSSOLFD]LRQH����������������������������������
&RQGL]LRQL�DWPRVIHULFKH������������������������������������������������
&RUULGRLR�FLHFR���������������������������������������������������������������
&3'������������������������������������������������������������������������������
&35������������������������������������������������������������������������������
'&367��������������������������������������������������������������������������
'HQVLW¢�GL�DIIROODPHQWR��������������������������������������������������
'L�SURWH]LRQH�DWWLYD�FRQWUR�O
LQFHQGLR����������������������������
'L�WLSR�D�SURYD�GL�IXPR���������������������������������������������������
'L�WLSR�HVWHUQR����������������������������������������������������������������
'L�WLSR�SURWHWWR����������������������������������������������������������������
'LPHQVLRQH�WLSLFD�GHOO
LPSLDQWR�������������������������������������
'LVIXQ]LRQH�������������������������������������������������������������������
'LVIXQ]LRQH�SUHYLVWD������������������������������������������������������
'LVIXQ]LRQH�UDUD������������������������������������������������������������

'LVWDQ]D�GL�SURWH]LRQH���������������������������������������������������
'LVWDQ]D�GL�VHSDUD]LRQH�������������������������������������������������
'LVWDQ]D�GL�VLFXUH]]D�HVWHUQD����������������������������������������
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*(1(5$/,7�
&DSLWROR�*�� 3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR

3ULQFLSL�H�FDUDWWHULVWLFKH�GHO�GRFXPHQWR����������������������������������������������������������������������������������������������
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2ELHWWLYL�H�PHWRGRORJLD�JHQHUDOH�SHU�OD�SURJHWWD]LRQH�DQWLQFHQGLR�����������������������������������������������������
0HWRGL�RUGLQDUL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR���������������������������������������������������������������
0HWRGL�DYDQ]DWL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGL���������������������������������������������������������������
3URJHWWD]LRQH�DQWLQFHQGLR�GHOOH�DWWLYLW¢�QRQ�QRUPDWH��������������������������������������������������������������������������
3URJHWWD]LRQH�DQWLQFHQGLR�GHOOH�DWWLYLW¢�QRUPDWH��������������������������������������������������������������������������������
9DOXWD]LRQH�GHO�SURJHWWR�DQWLQFHQGLR���������������������������������������������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

*���� 3ULQFLSL�H�FDUDWWHULVWLFKH�GHO�GRFXPHQWR�
�� ,O �SUHVHQWH�GRFXPHQWR�ULSRUWD�OH�PHWRGRORJLH�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D

DQWLQFHQGLR�ILQDOL]]DWH�DO�UDJJLXQJLPHQWR�GHJOL �RELHWWLYL�SULPDUL� GHOOD�SUHYHQ�
]LRQH�LQFHQGL�

�� /H�VROX]LRQL�SURJHWWXDOL�SUHYLVWH�GDOOH�PHWRGRORJLH�GL�SURJHWWD]LRQH�GHOOD�VLFX�
UH]]D�DQWLQFHQGLR�GHO�SUHVHQWH�GRFXPHQWR�DOOLQHDQR�LO�SDQRUDPD�QRUPDWLYR�LWD�
OLDQR�DL�SULQFLSL�GL�SUHYHQ]LRQH�LQFHQGL�LQWHUQD]LRQDOPHQWH�ULFRQRVFLXWL�

�� /
LPSRVWD]LRQH�JHQHUDOH�GHO�SUHVHQWH�GRFXPHQWR�ª�EDVDWD�VXL�VHJXHQWL�SULQFLSL�

D� JHQHUDOLW¢��OH�PHGHVLPH�PHWRGRORJLH�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQ�
FHQGLR�GHVFULWWH�SRVVRQR�HVVHUH�DSSOLFDWH�D�WXWWH�OH�DWWLYLW¢�

E� VHPSOLFLW¢��ODGGRYH�HVLVWDQR�YDULH�SRVVLELOLW¢�SHU�UDJJLXQJHUH�LO�PHGHVLPR�UL�
VXOWDWR�VL�SUHGLOLJRQR�VROX]LRQL�SL»�VHPSOLFL��UHDOL]]DELOL��FRPSUHQVLELOL��SHU
OH�TXDOL�ª�SL»�IDFLOH�OD�PDQXWHQ]LRQH�

F� PRGXODULW¢��OD�FRPSOHVVLW¢�GHOOD�PDWHULD�ª�VFRPSRVWD�LQ�PRGXOL�IDFLOPHQWH
DFFHVVLELOL��FKH�JXLGDQR�LO�SURJHWWLVWD�DOOD�FRPSRVL]LRQH�GL�VROX]LRQL�SURJHW�
WXDOL�DSSURSULDWH�SHU�OD�VSHFLILFD�DWWLYLW¢�

G� IOHVVLELOLW¢��DG�RJQL�SUHVWD]LRQH�GL�VLFXUH]]D�DQWLQFHQGLR�ULFKLHVWD�DOO
DWWLYLW¢
FRUULVSRQGH�VHPSUH�OD�SURSRVWD�GL�PROWHSOLFL�VROX]LRQL�SURJHWWXDOL�SUHVFULWWL�
YH�R �SUHVWD]LRQDOL��6RQR�LQROWUH�GHILQLWL�PHWRGL�ULFRQRVFLXWL�DIILQFK«�LO�SUR�
JHWWLVWD�SRVVD�FRQFHSLUH�DXWRQRPDPHQWH�H�GLPRVWUDUH�OD�YDOLGLW¢�GHOOD�VSHFL�
ILFD�VROX]LRQH�SURJHWWXDOH�DOWHUQDWLYD��QHO�ULVSHWWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D
DQWLQFHQGLR�

H� VWDQGDUGL]]D]LRQH�HG�LQWHJUD]LRQH��LO�OLQJXDJJLR�GHOOD�SUHYHQ]LRQH�LQFHQGL�ª
FRQIRUPH�DJOL�VWDQGDUG�LQWHUQD]LRQDOL��6RQR�VWDWH�LQROWUH�LQWHJUDWH��OH��GLVSR�
VL]LRQL�GHULYDQWL�GDL�GRFXPHQWL�SUHHVLVWHQWL�GHOOD�SUHYHQ]LRQH�LQFHQGL�LWDOLD�
QD�

I� LQFOXVLRQH��OH�GLYHUVH�GLVDELOLW¢��HV��PRWRULH��VHQVRULDOL��FRJQLWLYH��������WHPSR�
UDQHH�R�SHUPDQHQWL��GHOOH�SHUVRQH�FKH�IUHTXHQWDQR�OH�DWWLYLW¢�VRQR�FRQVLGHUD�
WH�SDUWH�LQWHJUDQWH�GHOOD�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

J� FRQWHQXWL�EDVDWL�VXOO
HYLGHQ]D��LO�SUHVHQWH�GRFXPHQWR�ª�EDVDWR�VX�ULFHUFD��YD�
OXWD]LRQH�HG�XVR�VLVWHPDWLFR�GHL�ULVXOWDWL�GHOOD�ULFHUFD�VFLHQWLILFD�QD]LRQDOH�HG
LQWHUQD]LRQDOH�QHO�FDPSR�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

K� DJJLRUQDELOLW¢��LO�SUHVHQWH�GRFXPHQWR�ª�UHGDWWR�LQ�IRUPD�WDOH�GD�SRWHU�HVVHUH
IDFLOPHQWH�DJJLRUQDWR�DO�ILQH�GL�SRWHU�VHJXLUH�LO�FRQWLQXR�DYDQ]DPHQWR�WHFQR�
ORJLFR�H�GHOOH�FRQRVFHQ]H�

*���� &DPSR�GL�DSSOLFD]LRQH
�� ,O�SUHVHQWH�GRFXPHQWR�VL�DSSOLFD�DOOD�SURJHWWD]LRQH��UHDOL]]D]LRQH�H�JHVWLRQH�GHO�

OD�VLFXUH]]D�DQWLQFHQGLR�GHOOH�DWWLYLW¢�VRJJHWWH� �� LQGLYLGXDWH�FRQ�LO�SUHVHQWH�GH�
FUHWR��,O�SUHVHQWH�GRFXPHQWR�SX´�FRVWLWXLUH�FULWHULR�GL�ULIHULPHQWR�SHU�OD�SURJHW�
WD]LRQH��OD�UHDOL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLW¢�LQGLYLGXDWH��FRQ�LO�SUHVHQWH�GH�
FUHWR�FKH�QRQ�ULHQWUDQR�QHL�OLPLWL�GL�DVVRJJHWWDELOLW¢�SUHYLVWL�SHU�L� �FRQWUROOL�GL
SUHYHQ]LRQH�LQFHQGL�GL�FRPSHWHQ]D�GHO�&RUSR�1D]LRQDOH�GHL�9LJLOL�GHO�)XRFR�

�� ,O�GRFXPHQWR�ª�DSSOLFDELOH�DG�DWWLYLW¢�QXRYH�HG�HVLVWHQWL�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

*���� ,SRWHVL�IRQGDPHQWDOL
�� ,�FRQWHQXWL� WHFQLFL �GHO �SUHVHQWH�GRFXPHQWR�VRQR�EDVDWL �VXOOH�VHJXHQWL �LSRWHVL

IRQGDPHQWDOL�

D� LQ�FRQGL]LRQL�RUGLQDULH��O
LQFHQGLR�GL�XQ
DWWLYLW¢�VL�DYYLD�GD�XQ�VROR�SXQWR�GL
LQQHVFR�

E� LO�ULVFKLR�GL�LQFHQGLR�GL�XQ
DWWLYLW¢�QRQ�SX´�HVVHUH�ULGRWWR�D�]HUR�

/H�PLVXUH�DQWLQFHQGLR�GL�SUHYHQ]LRQH��GL�SURWH]LRQH�H�JHVWLRQDOL�SUHYLVWH�QHO
SUHVHQWH�GRFXPHQWR�VRQR�SHUWDQWR�VHOH]LRQDWH�DO�ILQH�GL�PLQLPL]]DUH�LO �UL�
VFKLR�GL � LQFHQGLR� � LQ�WHUPLQL�GL �SUREDELOLW¢�H�GL �FRQVHJXHQ]H��HQWUR�OLPLWL
FRQVLGHUDWL�DFFHWWDELOL�

*���� 6WUXWWXUD�GHO�GRFXPHQWR
�� ,O�SUHVHQWH�GRFXPHQWR�VL�FRPSRQH�GL�TXDWWUR�VH]LRQL�FKH�GLVFLSOLQDQR��QHO�ORUR

FRPSOHVVR��O
LQWHUD�PDWHULD�DQWLQFHQGLR�

D VH]LRQH�*�*HQHUDOLW¢��FRQWLHQH�L�SULQFLSL�IRQGDPHQWDOL�SHU�OD�SURJHWWD]LRQH
GHOOD�VLFXUH]]D�DQWLQFHQGLR�DSSOLFDELOL�LQGLVWLQWDPHQWH�D�WXWWH�OH�DWWLYLW¢�

D VH]LRQH�6�6WUDWHJLD�DQWLQFHQGLR� �FRQWLHQH�OH �PLVXUH�DQWLQFHQGLR� GL�SUHYHQ�
]LRQH��SURWH]LRQH�H�JHVWLRQDOL�DSSOLFDELOL�D�WXWWH�OH�DWWLYLW¢��SHU�FRPSRUUH�OD
VWUDWHJLD�DQWLQFHQGLR�DO�ILQH�GL�ULGXUUH�LO�ULVFKLR�GL�LQFHQGLR�

D VH]LRQH�9�5HJROH�WHFQLFKH�YHUWLFDOL��FRQWLHQH�OH�UHJROH�WHFQLFKH�YHUWLFDOL�

D VH]LRQH�0�0HWRGL��FRQWLHQH�OD�GHVFUL]LRQH�GL�PHWRGRORJLH�SURJHWWXDOL�YROWH
DOOD�ULVROX]LRQH�GL�VSHFLILFKH�SUREOHPDWLFKH�WHFQLFKH�

�� &LDVFXQ�FDSLWROR�GHO�SUHVHQWH�GRFXPHQWR�DSSDUWLHQH�DG�XQD�GHOOH�VH]LRQL�VRSUD
ULSRUWDWH��FRPH�VSHFLILFDWR�LQ�WHVWD�DO�IURQWHVSL]LR�GHO�FDSLWROR�VWHVVR�

*���� 2ELHWWLYL�H�PHWRGRORJLD�JHQHUDOH�SHU�OD��SURJHWWD]LRQH��GHOOD�VLFXUH]]D�
DQWLQFHQGLR

�� 3URJHWWDUH�OD�VLFXUH]]D�DQWLQFHQGLR�GL�XQ
DWWLYLW¢�VLJQLILFD�LQGLYLGXDUH�OH�VROX]LR�
QL�WHFQLFKH�ILQDOL]]DWH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SULPDUL�GHOOD�SUHYHQ]LR�
QH�LQFHQGL��FKH�VRQR�

D� VLFXUH]]D�GHOOD�YLWD�XPDQD�

E� LQFROXPLW¢�GHOOH�SHUVRQH�

F� WXWHOD�GHL�EHQL�H�GHOO
DPELHQWH�

�� *OL�RELHWWLYL�SULPDUL�GHOOD�SUHYHQ]LRQH�LQFHQGL�VL�LQWHQGRQR�UDJJLXQWL�VH�OH�DWWL�
YLW¢�VRQR�SURJHWWDWH��UHDOL]]DWH�H�JHVWLWH�LQ�PRGR�GD�

D� PLQLPL]]DUH�OH�FDXVH�GL�LQFHQGLR�R�GL�HVSORVLRQH�

E� JDUDQWLUH�OD�VWDELOLW¢�GHOOH�VWUXWWXUH�SRUWDQWL�SHU�XQ�SHULRGR�GL�WHPSR�GHWHUPL�
QDWR��

F� OLPLWDUH�OD�SURGX]LRQH�H�OD�SURSDJD]LRQH�GL�XQ�LQFHQGLR�DOO
LQWHUQR�GHOO
DWWLYL�
W¢��

G� OLPLWDUH�OD�SURSDJD]LRQH�GL�XQ�LQFHQGLR�DG�DWWLYLW¢�FRQWLJXH�

H� OLPLWDUH�JOL�HIIHWWL�GL�XQ
HVSORVLRQH�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

I� JDUDQWLUH�OD�SRVVLELOLW¢�FKH�JOL�RFFXSDQWL�ODVFLQR�O
DWWLYLW¢�DXWRQRPDPHQWH�R
FKH�JOL�VWHVVL�VLDQR�VRFFRUVL�LQ�DOWUR�PRGR��

J� JDUDQWLUH�OD�SRVVLELOLW¢�SHU�OH�VTXDGUH�GL�VRFFRUVR�GL�RSHUDUH�LQ�FRQGL]LRQL�GL
VLFXUH]]D�

K� WXWHODUH�JOL�HGLILFL�SUHJHYROL�SHU�DUWH�H�VWRULD�

L� JDUDQWLUH�OD�FRQWLQXLW¢�G
HVHUFL]LR�SHU�OH�RSHUH�VWUDWHJLFKH�

M� SUHYHQLUH�LO�GDQQR�DPELHQWDOH�H�OLPLWDUH�OD�FRPSURPLVVLRQH�GHOO
DPELHQWH�LQ
FDVR�G
LQFHQGLR�

*������ 9DOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�SHU�O
DWWLYLW¢
�� ,O�SURJHWWLVWD�YDOXWD�LO�ULVFKLR�GL�LQFHQGLR�SHU�O
DWWLYLW¢�H�OH�DWWULEXLVFH�WUH�WLSROR�

JLH�GL�SURILOL�GL�ULVFKLR�

D 5YLWD��SURILOR�GL�ULVFKLR�UHODWLYR�DOOD�VDOYDJXDUGLD�GHOOD�YLWD�XPDQD�

D 5EHQL��SURILOR�GL�ULVFKLR�UHODWLYR�DOOD�VDOYDJXDUGLD�GHL�EHQL�HFRQRPLFL�

D 5DPELHQWH� �SURILOR � GL � ULVFKLR� UHODWLYR � DOOD � WXWHOD � GHOO
DPELHQWH� GDJOL � HIIHWWL
GHOO
LQFHQGLR�

�� ,O�FDSLWROR�*���IRUQLVFH�DO�SURJHWWLVWD�

D� OD �PHWRGRORJLD �SHU �GHWHUPLQDUH� TXDQWLWDWLYDPHQWH� L �SURILOL �GL � ULVFKLR�5YLWD

HG�5EHQL�

E� L�FULWHUL�SHU�YDOXWDUH�LO�SURILOR�GL�ULVFKLR�5DPELHQWH�

*������ 6WUDWHJLD�DQWLQFHQGLR�SHU�OD�PLWLJD]LRQH�GHO�ULVFKLR
�� ,O�SURJHWWLVWD�PLWLJD�LO�ULVFKLR�GL�LQFHQGLR�DSSOLFDQGR�XQ
DGHJXDWD�VWUDWHJLD�DQ�

WLQFHQGLR �FRPSRVWD�GD �PLVXUH�DQWLQFHQGLR�GL�SUHYHQ]LRQH��GL�SURWH]LRQH�H�JH�
VWLRQDOL�

�� 1HO�SUHVHQWH�GRFXPHQWR�OH�PLVXUH�DQWLQFHQGLR�GL�SUHYHQ]LRQH��GL�SURWH]LRQH�H
JHVWLRQDOL��GL�FXL�DO�FRPPD����VRQR�UDJJUXSSDWH�LQ�PRGR�RPRJHQHR�QHL�FDSLWROL
FRPSUHVL�QHOOD�VH]LRQH�6WUDWHJLD�DQWLQFHQGLR�

�� 3HU�FLDVFXQD�PLVXUD�DQWLQFHQGLR�VRQR�SUHYLVWL�GLYHUVL�OLYHOOL�GL�SUHVWD]LRQH��JUD�
GXDWL�LQ�IXQ]LRQH�GHOOD�FRPSOHVVLW¢�FUHVFHQWH�GHOOH�SUHVWD]LRQL�SUHYLVWH�HG�LGHQ�
WLILFDWL�GD�QXPHUR�URPDQR��HV��,��,,��,,,������

�� ,O�SURJHWWLVWD�DSSOLFD�DOO
DWWLYLW¢�WXWWH�OH �PLVXUH�DQWLQFHQGLR��VWDELOHQGR�SHU�FLD�
VFXQD�L�UHODWLYL �OLYHOOL�GL�SUHVWD]LRQH� LQ�IXQ]LRQH�GHJOL �RELHWWLYL�GL�VLFXUH]]D�GD
UDJJLXQJHUH�H�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GHOO
DWWLYLW¢���

�� /D�FRUUHWWD�VHOH]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH�GHOOH�PLVXUH�DQWLQFHQGLR�FRQGXFH
DOOD�ULGX]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�GHOO
DWWLYLW¢�DG�XQD�VRJOLD�FRQVLGHUDWD�DF�
FHWWDELOH�

*������ $WWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH�DOOH�PLVXUH�DQWLQFHQGLR
�� (IIHWWXDWD�OD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�SHU�O
DWWLYLW¢�H�VWDELOLWL�L�SURILOL

GL�ULVFKLR�5YLWD��5EHQL�HG�5DPELHQWH��QHL�SHUWLQHQWL�DPELWL���F�I�U�FDS��*����FRPSDUWL�
PHQWR�R�LQWHUD�DWWLYLW¢��LO�SURJHWWLVWD�DWWULEXLVFH�DOOH�PLVXUH�DQWLQFHQGLR�L�UHODWLYL
OLYHOOL�GL�SUHVWD]LRQH��OD�PHWRGRORJLD�JHQHUDOH�ª�VFKHPDWL]]DWD�QHOO
LOOXVWUD]LRQH
*������

�� &LDVFXQ�FDSLWROR�GHOOD�VH]LRQH�6WUDWHJLD�DQWLQFHQGLR�IRUQLVFH�DO�SURJHWWLVWD�L�FUL�
WHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH�DOOH�PLVXUH�DQWLQFHQGLR�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

�� 3HU�RJQL �PLVXUD�DQWLQFHQGLR��LO�SURJHWWLVWD�SX´�DWWULEXLUH �OLYHOOL�GL�SUHVWD]LRQH
GLIIHUHQWL�GD�TXHOOL�SURSRVWL�QHO�SUHVHQWH�GRFXPHQWR�

,Q�WDO�FDVR�LO�SURJHWWLVWD�ª�WHQXWR�D�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL
GL�VLFXUH]]D�DQWLQFHQGLR�LPSLHJDQGR�XQR�GHL�PHWRGL�GL�SURJHWWD]LRQH�GHOOD�VLFX�
UH]]D�DQWLQFHQGLR�SUHYLVWL�DO�SDUDJUDIR�*�����

$O�ILQH�GL�FRQVHQWLUH�OD�YDOXWD]LRQH�GL�WDOH�GLPRVWUD]LRQH�GD�SDUWH�GHO�&RUSR�QD�
]LRQDOH�GHL�9LJLOL�GHO�IXRFR��ª�DPPHVVD�O
DWWULEX]LRQH�GL�OLYHOOL�GL�SUHVWD]LRQH
GLIIHUHQWL�GD�TXHOOL�SURSRVWL�VROR�QHOOH�DWWLYLW¢�FRQ�YDOXWD]LRQH�GHO�SURJHWWR�

1RWD /D�GHILQL]LRQH�GL�DWWLYLW¢�FRQ�YDOXWD]LRQH�GHO�SURJHWWR�ª�UHSHULELOH�QHO�FDSLWROR�*���

,OOXVWUD]LRQH�*������6FKHPDWL]]D]LRQH��GHOOD�PHWRGRORJLD��JHQHUDOH�

*������ ,QGLYLGXD]LRQH�GHOOH�VROX]LRQL�SURJHWWXDOL
�� 3HU�RJQL�OLYHOOR�GL�SUHVWD]LRQH� �GL�FLDVFXQD�PLVXUD�DQWLQFHQGLR�VRQR�SUHYLVWH�GL�

YHUVH �VROX]LRQL �SURJHWWXDOL� �/
DSSOLFD]LRQH �GL �XQD �GHOOH �VROX]LRQL �SURJHWWXDOL
GHYH�JDUDQWLUH�LO�UDJJLXQJLPHQWR�GHO��OLYHOOR�GL�SUHVWD]LRQH�ULFKLHVWR�

�� 6RQR�GHILQLWH�WUH�WLSRORJLH�GL�VROX]LRQL�SURJHWWXDOL�

D� VROX]LRQL�FRQIRUPL�

E� VROX]LRQL�DOWHUQDWLYH�

F� VROX]LRQL�LQ�GHURJD�
1RWD /H�GHILQL]LRQL�GL�VROX]LRQL�FRQIRPH��VROX]LRQH�DOWHUQDWLYD�H�VROX]LRQH�LQ�GHURJD�VL�WURYDQR�QHO�FD�

SLWROR�*���
*�������� $SSOLFD]LRQH�GL�VROX]LRQL�FRQIRUPL

�� ,O�SURJHWWLVWD�FKH�ID�ULFRUVR�DOOH�VROX]LRQL�FRQIRUPL�QRQ�ª�REEOLJDWR�D�IRUQLUH�XO�
WHULRUL�YDOXWD]LRQL�WHFQLFKH�SHU�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO�FROOHJDWR�OLYHO�
OR�GL�SUHVWD]LRQH�

�� /H �VROX]LRQL�FRQIRUPL �VRQR�VROR�TXHOOH�SURSRVWH�QHL�SHUWLQHQWL�SDUDJUDIL�GHOOD
VH]LRQH�6WUDWHJLD�DQWLQFHQGLR���

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

*�������� $SSOLFD]LRQH�GL�VROX]LRQL�DOWHUQDWLYH
�� ,O�SURJHWWLVWD�SX´�IDUH�ULFRUVR�DOOH�VROX]LRQL�DOWHUQDWLYH� �SURSRVWH�QHL�SHUWLQHQWL

SDUDJUDIL�GHOOD�VH]LRQH �6WUDWHJLD�DQWLQFHQGLR��ODGGRYH�SUHVHQWL��H�TXDORUD�QRQ
VLDQR�IRUPXODWH�SX´�SURSRUUH�VSHFLILFKH�VROX]LRQL�DOWHUQDWLYH �FRQ�OH�SURFHGXUH
GL�FXL�DO�SXQWR�VXFFHVVLYR�

�� ,O�SURJHWWLVWD�FKH� ID�ULFRUVR�DOOH �VROX]LRQL�DOWHUQDWLYH� �ª�WHQXWR�D�GLPRVWUDUH�LO
UDJJLXQJLPHQWR�GHO�FROOHJDWR�OLYHOOR�GL�SUHVWD]LRQH��LPSLHJDQGR�XQR�GHL�PHWRGL
GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�DPPHVVL�SHU�FLDVFXQD�PLVXUD�DQWLQ�
FHQGLR�WUD�TXHOOL�GHO�SDUDJUDIR�*�����

�� $O�ILQH�GL�FRQVHQWLUH�OD�YDOXWD]LRQH�GL�WDOH�GLPRVWUD]LRQH�GD�SDUWH�GHO�&RUSR�QD�
]LRQDOH�GHL�9LJLOL�GHO�IXRFR��ª�DPPHVVR�O
LPSLHJR�GL�VROX]LRQL�DOWHUQDWLYH�VROR
QHOOH�DWWLYLW¢�FRQ�YDOXWD]LRQH�GHO�SURJHWWR�

1RWD /D�GHILQL]LRQH�GL�DWWLYLW¢�FRQ�YDOXWD]LRQH�GHO�SURJHWWR�VL�WURYD��QHO�FDSLWROR�*���

*�������� $SSOLFD]LRQH�GL�VROX]LRQL�LQ�GHURJD
�� 6H�QRQ�SRVVRQR�HVVHUH�HIILFDFHPHQWH�DSSOLFDWH�Q«�OH �VROX]LRQL�FRQIRUPL��Q«�OH

VROX]LRQL�DOWHUQDWLYH��LO�SURJHWWLVWD�SX´�ULFRUUHUH�DO�SURFHGLPHQWR�GL�GHURJD�VH�
FRQGR�OH�SURFHGXUH�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD�

�� ,O�SURJHWWLVWD�FKH�VFHJOLH�OH�VROX]LRQL�LQ�GHURJD�ª�WHQXWR�D�GLPRVWUDUH�LO�UDJJLXQ�
JLPHQWR�GHL�SHUWLQHQWL�RELHWWLYL�GL�SUHYHQ]LRQH�LQFHQGL�GL�FXL�DO�SDUDJUDIR�*�����
LPSLHJDQGR�XQR�GHL�PHWRGL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�SUHYLVWL
DO�SDUDJUDIR�*�����

�� 7XWWH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GRFXPHQWR��LQFOXVH�OH�UHJROH�WHFQLFKH�YHUWLFD�
OL���SRVVRQR�GLYHQWDUH�RJJHWWR�GL�SURFHGLPHQWR�GL�GHURJD�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

*���� 0HWRGL�RUGLQDUL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR
�� /D�WDEHOOD�*�����HOHQFD�L�PHWRGL�SHU�OD�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR

LPSLHJDELOL�SHU�

D� OD�YHULILFD�GHOOH�VROX]LRQL�DOWHUQDWLYH�DO�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR
GHO�FROOHJDWR�OLYHOOR�GL�SUHVWD]LRQH�

E� OD�YHULILFD�GHO�OLYHOOR�GL�SUHVWD]LRQH�DWWULEXLWR�DOOH�PLVXUH�DQWLQFHQGLR�DO�ILQH
GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHL�SHUWLQHQWL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQ�
GLR�

0HWRGL 'HVFUL]LRQH�H�OLPLWL�GL�DSSOLFD]LRQH

$SSOLFD]LRQH�GL�QRUPH
R�GRFXPHQWL�WHFQLFL�

,O�SURJHWWLVWD�DSSOLFD�QRUPH�R�GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�RUJDQLVPL��HX�
URSHL�R�LQWHUQD]LRQDOL��ULFRQRVFLXWL�QHO�VHWWRUH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�
7DOH�DSSOLFD]LRQH��IDWWL�VDOYL�JOL�REEOLJKL�FRQQHVVL�DOO
LPSLHJR�GL�SURGRWWL�
VRJJHWWL�D�QRUPDWLYD�FRPXQLWDULD�GL�DUPRQL]]D]LRQH�H�DOOD�UHJRODPHQWD�
]LRQH�QD]LRQDOH��GHYH�HVVHUH�DWWXDWD�QHOOD�VXD�FRPSOHWH]]D��ULFRUUHQGR�D�
VROX]LRQL��FRQILJXUD]LRQL�H�FRPSRQHQWL�ULFKLDPDWL�QHOOH�QRUPH�R�QHL�GR�
FXPHQWL�WHFQLFL�LPSLHJDWL��HYLGHQ]LDQGRQH�VSHFLILFDWDPHQWH�O
LGRQHLW¢��SHU
FLDVFXQD�FRQILJXUD]LRQH�FRQVLGHUDWD��LQ�UHOD]LRQH�DL�SURILOL�GL�ULVFKLR�
GHOO
DWWLYLW¢�

$SSOLFD]LRQH�GL�SURGRWWL�R�
WHFQRORJLH�GL�WLSR�LQQRYDWLYR

/
LPSLHJR�GL�SURGRWWL�R�WHFQRORJLH�GL�WLSR�LQQRYDWLYR��IUXWWR�GHOOD�HYROX�
]LRQH�WHFQRORJLFD�PD�VSURYYLVWL�GL�DSSRVLWD�VSHFLILFD�WHFQLFD��ª�FRQVHQWLWR
LQ�WXWWL�L�FDVL�LQ�FXL�OߤLGRQHLW¢�DOOߤLPSLHJR�SRVVD�HVVHUH�DWWHVWDWD�GDO�SUR�
JHWWLVWD��LQ�VHGH�GL�YHULILFD�HG�DQDOLVL�VXOOD�EDVH�GL�XQD�YDOXWD]LRQH�GHO�UL�
VFKLR�FRQQHVVD�DOO
LPSLHJR�GHL�PHGHVLPL�SURGRWWL�R�WHFQRORJLH��VXSSRUWDWD
GD�SHUWLQHQWL�FHUWLILFD]LRQL�GL�SURYD�ULIHULWH�D�

D QRUPH�R�VSHFLILFKH�GL�SURYD�QD]LRQDOL�

D QRUPH�R�VSHFLILFKH�GL�SURYD�LQWHUQD]LRQDOL�

D VSHFLILFKH�GL�SURYD�DGRWWDWH�GD�ODERUDWRUL�D�WDOH�ILQH�DXWRUL]]DWL�

,QJHJQHULD�GHOOD�VLFXUH]]D�
DQWLQFHQGLR

,O��SURJHWWLVWD�DSSOLFD�L�PHWRGL�GHOO
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR�
VHFRQGR�SURFHGXUH��LSRWHVL�H�OLPLWL�LQGLFDWL�QHO�SUHVHQWH�GRFXPHQWR��LQ�
SDUWLFRODUH�QHL�FDSLWROL�0�����0���H��0�����H�VHFRQGR�OH�SURFHGXUH�SUHYLVWH
GDOOD�QRUPDWLYD�YLJHQWH�

7DEHOOD�*������0HWRGL�RUGLQDUL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR

*���� 0HWRGL�DYDQ]DWL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGL
�� /D�WDEHOOD�*�����HOHQFD�L�PHWRGL�SHU�OD�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR

LPSLHJDELOL�SHU�OD�YHULILFD�GL�VROX]LRQL�LQ�GHURJD�DO�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQ�
JLPHQWR� GHL � SHUWLQHQWL � RELHWWLYL � GL � SUHYHQ]LRQH � LQFHQGL � LQGLFDWL �DO� SDUDJUD�
IR�*�����

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

0HWRGL 'HVFUL]LRQH�H�OLPLWL�GL�DSSOLFD]LRQH

,QJHJQHULD�GHOOD�VLFXUH]]D�
DQWLQFHQGLR

,O�SURJHWWLVWD�DSSOLFD�L�PHWRGL�GHOO
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR�
LPSLHJDQGR�LSRWHVL�H�OLPLWL�SUHYLVWL�GDOOD�UHJROD�GHOO
DUWH�QD]LRQDOH�HG�LQ�
WHUQD]LRQDOH��VHFRQGR�OH�SURFHGXUH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�

3URYH�VSHULPHQWDOL ,O�SURJHWWLVWD�HVHJXH�SURYH�VSHULPHQWDOL�LQ�VFDOD�UHDOH�R�LQ�VFDOD�DGHJXDWD�
PHQWH�UDSSUHVHQWDWLYD��ILQDOL]]DWD�D�ULSURGXUUH�HG�DQDOL]]DUH�GDO�YHUR�L�IH�
QRPHQL�FKLPLFR�ILVLFL�H�WHUPRGLQDPLFL�FKH�FDUDWWHUL]]DQR�OD�SUREOHPDWLFD
RJJHWWR�GL�VWXGLR�R�YDOXWD]LRQH�DYHQWH�LQIOXHQ]D�VXJOL�RELHWWLYL�GL�SUHYHQ�
]LRQH�LQFHQGL�

/H�SURYH�VSHULPHQWDOL�VRQR�FRQGRWWH�VHFRQGR�SURWRFROOL�FRQGLYLVL�FRQ�OD�
'LUH]LRQH�FHQWUDOH�SHU�OD�SUHYHQ]LRQH�H�OD�VLFXUH]]D�WHFQLFD�GHO�&RUSR�QD�
]LRQDOH�GHL�9LJLOL�GHO�IXRFR�

/H�SURYH�VRQR�VYROWH�DOOD�SUHVHQ]D�GL�UDSSUHVHQWDQ]D�TXDOLILFDWD�GHO�&RU�
SR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR��VX�ULFKLHVWD�GHO�UHVSRQVDELOH�GHOO
DWWLYL�
W¢�

/H�SURYH�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�GRFXPHQWDWH��,Q�SDUWLFRODUH�L�
UDSSRUWL�GL�SURYD�GRYUDQQR�GHILQLUH�LQ�PRGR�GHWWDJOLDWR�OH�LSRWHVL�GL�SURYD
HG�L�OLPLWL�GL�XWLOL]]R�GHL�ULVXOWDWL��7DOL�UDSSRUWL�GL�SURYD��LYL�FRPSUHVL�ILO�
PDWL�R�DOWUL�GDWL�PRQLWRUDWL�GXUDQWH�OD�SURYD��VRQR�PHVVL�D�GLVSRVL]LRQH�GHO
&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR�

$QDOLVL�H�SURJHWWD]LRQH
VHFRQGR�JLXGL]LR�HVSHUWR

/
DQDOLVL�VHFRQGR�JLXGL]LR�HVSHUWR�ª�IRQGDWD�VXL�SULQFLSL�JHQHUDOL�GL�SUH�
YHQ]LRQH�LQFHQGL�H�VXO�EDJDJOLR�GL�FRQRVFHQ]H�GHO�SURJHWWLVWD�HVSHUWR�GHO�
VHWWRUH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

7DEHOOD�*������0HWRGL�DYDQ]DWL�GL�SURJHWWD]LRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

 



 

*���� 3URJHWWD]LRQH�DQWLQFHQGLR�GHOOH�DWWLYLW¢�QRQ�QRUPDWH

1RWD /D�GHILQL]LRQH�GL�DWWLYLW¢�QRQ�QRUPDWD�ª�UHSHULELOH�QHO�FDSLWROR�*���

�� 3HU�OH �DWWLYLW¢�QRQ�QRUPDWH�GHYH�HVVHUH�HIIHWWXDWD�OD�YDOXWD]LRQH�GHO�ULVFKLR�GL
LQFHQGLR�VHJXHQGR�OD�VHJXHQWH�PHWRGRORJLD�

D� LQGLYLGXD]LRQH�GHL�SHULFROL�GL�LQFHQGLR�DWWUDYHUVR�OߤLQGLFD]LRQH�GL�HOHPHQWL
FKH�SHUPHWWRQR�GL�GHWHUPLQDUH�L�SHULFROL�VWHVVL�SUHVHQWL�QHOO
DWWLYLW¢�

1RWD 6L�LQGLFDQR�DG�HVHPSLR��GHVWLQD]LRQH�G
XVR�JHQHUDOH�H�SDUWLFRODUH��VRVWDQ]H�SHULFRORVH�H�ORUR�PR�
GDOLW¢�GL�VWRFFDJJLR��ODYRUD]LRQH�R�PRYLPHQWD]LRQH��FDULFR�GL�LQFHQGLR�QHL�YDUL�FRPSDUWLPHQWL�
LPSLDQWL�GL�SURFHVVR��ODYRUD]LRQL��PDFFKLQH��DSSDUHFFKLDWXUH�HG�DWWUH]]L��PRYLPHQWD]LRQL�LQWHUQH�
LPSLDQWL�WHFQRORJLFL�GL�VHUYL]LR��DUHH�D�ULVFKLR�VSHFLILFR�

E� GHVFUL]LRQH�GHOOH�FRQGL]LRQL�DPELHQWDOL�QHOOH�TXDOL�L�SHULFROL�VRQR�LQVHULWL�
1RWD 6L�LQGLFDQR�DG�HVHPSLR��FRQGL]LRQL�GL�DFFHVVLELOLW¢�H�YLDELOLW¢��OD\RXW�D]LHQGDOH��GLVWDQ]LDPHQWL�

VHSDUD]LRQL��LVRODPHQWR���FDUDWWHULVWLFKH�GHJOL�HGLILFL��WLSRORJLD�HGLOL]LD��JHRPHWULD��YROXPHWULD��VX�
SHUILFL��DOWH]]D��SLDQL�LQWHUUDWL��DUWLFROD]LRQH�SODQRYROXPHWULFD��FRPSDUWLPHQWD]LRQH��HFF����DHUD�
]LRQH��YHQWLOD]LRQH�H�VXSHUILFL�XWLOL�DOOR�VPDOWLPHQWR�GL�IXPL�H�GL�FDORUH��DIIROODPHQWR�GHJOL�DP�
ELHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�SUHVHQ]D�GL�SHUVRQH�FRQ�ULGRWWH�RG�LPSHGLWH�FDSDFLW¢�PRWR�
ULH�R�VHQVRULDOL��YLH�GL�HVRGR�

F� LGHQWLILFD]LRQH�H�GHVFUL]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�FDUDWWHULVWLFR�GHOOD�VSHFL�
ILFD�DWWLYLW¢�WUDPLWH�DWWULEX]LRQH�GHL�SURILOL�GL�ULVFKLR�5YLWD��5EHQL�HG�5DPELHQWH��VH�
FRQGR�OH�LQGLFD]LRQL�FDSLWROR�*���

�� 7HUPLQDWD�OD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR��OD�SURJHWWD]LRQH�GHOOD�VLFXUH]]D
DQWLQFHQGLR�SURVHJXH�VHFRQGR�OD�VHJXHQWH�PHWRGRORJLD�

D� DGR]LRQH�GL�WXWWH�OH�PLVXUH�DQWLQFHQGLR�FKH�FRPSRQJRQR�OD�VWUDWHJLD�DQWLQ�
FHQGLR�SHU�FRQWUDVWDUH�WDOH�ULVFKLR�GL�LQFHQGLR�

E� DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH�SHU�FLDVFXQD�PLVXUD�DQWLQFHQGLR�

F� VHOH]LRQH�GHOOH �VROX]LRQL�SURJHWWXDOL� SL»� DGDWWH�DOOD�QDWXUD�HG�DOOD�WLSRORJLD
G
DWWLYLW¢�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*����

,OOXVWUD]LRQH�*������3URJHWWD]LRQH�DQWLQFHQGLR�GHOOH�DWWLYLW¢�QRQ�QRUPDWH�

 



 

*���� 3URJHWWD]LRQH�DQWLQFHQGLR�GHOOH�DWWLYLW¢�QRUPDWH
1RWD�/D�GHILQL]LRQH�GL�DWWLYLW¢�QRUPDWD�ª�UHSHULELOH�QHO�FDSLWROR�*���

�� 3HU�OH�DWWLYLW¢�QRUPDWH��VHFRQGR�OH�LQGLFD]LRQL�GHOOD�UHJROD�WHFQLFD�RUL]]RQWDOH�H
GHOOD�VSHFLILFD�UHJROD�WHFQLFD�YHUWLFDOH��OD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR��ª
LPSOLFLWDPHQWH�HIIHWWXDWD�GDO�QRUPDWRUH��DWWUDYHUVR�OD�GHILQL]LRQH��QHOOD�UHJROD
WHFQLFD�YHUWLFDOH��GHL �SURILOL�GL�ULVFKLR� H�GHL �OLYHOOL�GL�SUHVWD]LRQH �FDUDWWHULVWLFL
GHOO
DWWLYLW¢�

3HUWDQWR��OD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�GD�SDUWH�GHO�SURJHWWLVWD�ª�OLPLWDWD
DL�UHVWDQWL�DVSHWWL�SHFXOLDUL�H�VSHFLILFL�GHOO
DWWLYLW¢�RJJHWWR�GL�UHJROD�WHFQLFD�YHUWL�
FDOH�

�� ,�OLYHOOL�GL�SUHVWD]LRQH�GD�JDUDQWLUH�SHU�FLDVFXQD�PLVXUD�DQWLQFHQGLR�VRQR�GHWHU�
PLQDWL��QHOOD��UHJROD�WHFQLFD�YHUWLFDOH��LQ�IXQ]LRQH�GL�SDUDPHWUL�RJJHWWLYL��HV��QX�
PHUR�GHJOL�RFFXSDQWL��TXRWD�GHL�SLDQL� �TXDQWLW¢�GL�VRVWDQ]H�H�PLVFHOH �SHULFROR�
VH��������,Q�PDQFDQ]D��GHYRQR�HVVHUH�DWWULEXLWL�VHFRQGR�L�FULWHUL�GL�FXL�DO�SDUDJUD�
IR�*�������

�� 1HOOH�UHJROH�WHFQLFKH�YHUWLFDOL�SRVVRQR�HVVHUH�GHVFULWWH�HYHQWXDOL�VROX]LRQL�SUR�
JHWWXDOL�FRPSOHPHQWDUL�R�VRVWLWXWLYH�GL�TXHOOH�FRQIRUPL��GHWWDJOLDWH�QHOOD�VH]LRQH
6WUDWHJLD�DQWLQFHQGLR��RSSXUH�VHPSOLFL�SUHVFUL]LRQL�DJJLXQWLYH��VSHFLILFKH�SHU�OD
WLSRORJLD�GL�DWWLYLW¢�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*�����

,OOXVWUD]LRQH�*������3URJHWWD]LRQH�DQWLQFHQGLR�GHOOH�DWWLYLW¢�QRUPDWH

$SSOLFD]LRQH
UHJROD�WHFQLFD

YHUWLFDOH

'HWHUPLQD]LRQH�OLYHOOL�
GL�SUHVWD]LRQH�SHU�OH�
PLVXUH�DQWLQFHQGLR

6HOH]LRQH�GHOOH
VROX]LRQL�FRQIRUPL

6HOH]LRQH�GHOOH
VROX]LRQL�DOWHUQDWLYH

3URJHWWD]LRQH
DQWLQFHQGLR

DWWLYLW¢�QRUPDWD

$SSOLFD]LRQH
UHJROD�WHFQLFD

YHUWLFDOH

$SSOLFD]LRQH�R�
DWWULEX]LRQH�OLYHOOL�GL�

SUHVWD]LRQH�DOOH�PLVXUH�
DQWLQFHQGLR

6HOH]LRQH�GHOOH
VROX]LRQL�FRQIRUPL

6HOH]LRQH�GHOOH
VROX]LRQL�DOWHUQDWLYH

3URJHWWD]LRQH
DQWLQFHQGLR

DWWLYLW¢�QRUPDWD

 



 

*����� 9DOXWD]LRQH�GHO�SURJHWWR�DQWLQFHQGLR
�� $L�ILQL�GHOOD�YDOXWD]LRQH�GHO�SURJHWWR�GD�SDUWH�GHO�&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO

IXRFR��VHFRQGR�OH�SURFHGXUH�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD��LO�SURJHWWLVWD�GHYH
JDUDQWLUH�WUDPLWH�OD�GRFXPHQWD]LRQH�SURJHWWXDOH�

D� O
DSSURSULDWH]]D�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�SHUVHJXLWL��GHOOH�LSR�
WHVL�GL�EDVH��GHL�GDWL�GL�LQJUHVVR��GHL�PHWRGL��GHL�PRGHOOL��GHJOL�VWUXPHQWL�QRU�
PDWLYL�VHOH]LRQDWL�HG�LPSLHJDWL�D�VXSSRUWR�GHOOD�SURJHWWD]LRQH�DQWLQFHQGLR�

1RWD $G�HVHPSLR��DSSURSULDWD�DSSOLFD]LRQH�GHOOH�VROX]LRQL�FRQIRUPL��߮

E� OD�FRUULVSRQGHQ]D�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�LQFHQGL�DJOL�RELHWWLYL�GL�VLFX�
UH]]D�SHUVHJXLWL�VHFRQGR�OH�LQGLFD]LRQL�GHO�SUHVHQWH�GRFXPHQWR�

1RWD $G�HVHPSLR��SUHYLVLRQH�GL�DGHJXDWR�VLVWHPD�GL�YLH�G
HVRGR�SHU�VRGGLVIDUH�O
RELHWWLYR�GL�VLFXUH]]D
GHOOD�YLWD�XPDQD��߮

F� OD�FRUUHWWH]]D�QHOO
DSSOLFD]LRQH�GL�PHWRGL��PRGHOOL�H�VWUXPHQWL�QRUPDWLYL�
1RWD $G�HVHPSLR��DVVHQ]D�GL�JURVVRODQL�HUURUL�GL�FDOFROR��FRUULVSRQGHQ]D�WUD�L�ULVXOWDWL�QXPHULFL�GHL�FDO�

FROL�H�OH�HIIHWWLYH�PLVXUH�DQWLQFHQGLR��߮

�� ,O�SURJHWWLVWD�DVVXPH�SLHQD�UHVSRQVDELOLW¢�LQ�PHULWR�DOOD�YDOXWD]LRQH�GHO�ULVFKLR
GL�LQFHQGLR��ULSRUWDWD�QHOOD�GRFXPHQWD]LRQH�SURJHWWXDOH�UHODWLYD�DOO
DWWLYLW¢�

*����� 5LIHULPHQWL
�� &LDVFXQ�FDSLWROR�GHO�SUHVHQWH�GRFXPHQWR�FRQWLHQH�L�ULIHULPHQWL�D�QRUPH�WHFQLFKH

H�SXEEOLFD]LRQL�VFLHQWLILFKH�GD�FXL�WUDH�PHWRGL��VRJOLH��SDUDPHWUL�

�� 6L�LQGLFDQR�GL�VHJXLWR�DOFXQL�ULIHULPHQWL�ELEOLRJUDILFL�LPSLHJDWL�FRPH�ULIHULPHQ�
WR�QHOOD�VWHVXUD�GHO�SUHVHQWH�GRFXPHQWR�

D� %6�������RGH�RI�SUDFWLFH�IRU�ILUH�VDIHW\�LQ�WKH�GHVLJQ��PDQDJHPHQW&ߧ�����
DQG�XVH�RI�EXLOGLQJVߨ��%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ��%6,�
KWWS���ZZZ�EVLJURXS�FRP�

E� ���1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQߨLIH�6DIHW\�&RGH/ߧ�����3$(1
KWWS���ZZZ�QISD�RUJ

F� ,QWHUQDWLRQDO�)LUH�&RGH�������,QWHUQDWLRQDO�&RGH�&RXQFLO�
KWWS���ZZZ�LFFVDIH�RUJ�

&DSLWROR�*����3URJHWWD]LRQH�SHU�OD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�*�����

 



 

*(1(5$/,7�
&DSLWROR�*�� 'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR

GHOOH�DWWLYLW¢

'HILQL]LRQH�GHL�SURILOL�GL�ULVFKLR�������������������������������������������������������������������������������������������������������������
3URILOR�GL�ULVFKLR�5YLWD���������������������������������������������������������������������������������������������������������������������������
3URILOR�GL�ULVFKLR�5EHQL�������������������������������������������������������������������������������������������������������������������������
3URILOR�GL�ULVFKLR�5DPELHQWH�����������������������������������������������������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



 

*���� 'HILQL]LRQH�GHL�SURILOL�GL�ULVFKLR
�� $O�ILQH�GL� �LGHQWLILFDUH�H�GHVFULYHUH�LO�ULVFKLR�GL�LQFHQGLR�GHOO
DWWLYLW¢�VL�GHILQL�

VFRQR�OH�VHJXHQWL�WLSRORJLH�GL�SURILOR�GL�ULVFKLR�

D 5YLWD��SURILOR�GL�ULVFKLR�UHODWLYR�DOOD�VDOYDJXDUGLD�GHOOD�YLWD�XPDQD�

D 5EHQL��SURILOR�GL�ULVFKLR�UHODWLYR�DOOD�VDOYDJXDUGLD�GHL�EHQL�HFRQRPLFL�

D 5DPELHQWH��SURILOR�GL�ULVFKLR�UHODWLYR�DOOD�WXWHOD�GHOO
DPELHQWH�

�� ,O �SURILOR �GL � ULVFKLR�5YLWD� ª �DWWULEXLWR�SHU �FLDVFXQ�FRPSDUWLPHQWR� GHOO
DWWLYLW¢�
FRPH�LQGLFDWR�DO�SDUDJUDIR�*�����

�� ,�SURILOL�GL�ULVFKLR�5EHQL�H�5DPELHQWH�VRQR�DWWULEXLWL�SHU�O
LQWHUD�DWWLYLW¢�FRPH�LQGLFDWR
QHL�SDUDJUDIL�*�����H�*�����

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



 

*���� 3URILOR�GL�ULVFKLR�5YLWD

*������ 'HWHUPLQD]LRQH
�� ,O�SURILOR�GL�ULVFKLR�5YLWD�ª�DWWULEXLWR�SHU�FRPSDUWLPHQWR�LQ�UHOD]LRQH�DL�VHJXHQWL

IDWWRUL�

D ͦRFF��FDUDWWHULVWLFKH �SUHYDOHQWL� GHJOL�RFFXSDQWL�FKH�VL�WURYDQR�QHO�FRPSDUWL�
PHQWR�DQWLQFHQGLR�

D ͦͣ��YHORFLW¢�FDUDWWHULVWLFD�SUHYDOHQWH�GL�FUHVFLWD�GHOO
LQFHQGLR�ULIHULWD�DO�WHPSR
Wͣ� �LQ�VHFRQGL��LPSLHJDWR�GDOOD�SRWHQ]D�WHUPLFD�SHU�UDJJLXQJHUH�LO�YDORUH�GL
�����N:�

1RWD 3HUߧ�SUHYDOHQWLߨ�VL�LQWHQGRQR�OH�FDUDWWHULVWLFKH��UDSSUHVHQWDWLYH�GHO�ULVFKLR�GL�LQFHQGLR�GHO�FRPSDU�
WLPHQWR�LQ�TXDOVLDVL�FRQGL]LRQH�G
HVHUFL]LR��$G�HVHPSLR��OD�SUHVHQ]D�QHOOH�DWWLYLW¢�FLYLOL�GL�OLPLWDWH
TXDQWLW¢�GL�SURGRWWL�SHU�OD�SXOL]LD�LQILDPPDELOL�DGHJXDWDPHQWH�VWRFFDWL�QRQ�ª�FRQVLGHUDWD�VLJQLILFD�
WLYD�

�� /H�WDEHOOH�*����� H�*����� JXLGDQR�LO �SURJHWWLVWD�QHOOD �VHOH]LRQH�GHL �IDWWRUL �ͦRFF
H�ͦͣ���JOL�HVHPSL�GHYRQR�FRQVLGHUDUVL�LQGLFDWLYL�H�QRQ�HVDXVWLYL�

&DUDWWHULVWLFKH�SUHYDOHQWL
GHJOL�RFFXSDQWL�ͦRFF

(VHPSL

$ *OL�RFFXSDQWL�VRQR�LQ�VWDWR�GL�YHJOLD�HG
KDQQR�IDPLOLDULW¢�FRQ�O
HGLILFLR

8IILFLR�QRQ�DSHUWR�DO�SXEEOLFR��VFXROD��DXWRULPHVVD�SULYD�
WD��DWWLYLW¢�SURGXWWLYH�LQ�JHQHUH��GHSRVLWL��FDSDQQRQL�LQGX�
VWULDOL

% *OL�RFFXSDQWL�VRQR�LQ�VWDWR�GL�YHJOLD�H
QRQ�KDQQR�IDPLOLDULW¢�FRQ�O
HGLILFLR

$WWLYLW¢�FRPPHUFLDOH��DXWRULPHVVD�SXEEOLFD��DWWLYLW¢�HVSR�
VLWLYD�H�GL�SXEEOLFR�VSHWWDFROR��FHQWUR�FRQJUHVVL��XIILFLR
DSHUWR�DO�SXEEOLFR��ULVWRUDQWH��VWXGLR�PHGLFR��DPEXODWRULR
PHGLFR��FHQWUR�VSRUWLYR

&�>�@ *OL�RFFXSDQWL�SRVVRQR�HVVHUH�DGGRUPHQWDWL�

��&L D LQ�DWWLYLW¢�LQGLYLGXDOH�GL�OXQJD�GXUDWD &LYLOH�DELWD]LRQH

��&LL D LQ�DWWLYLW¢�JHVWLWD�GL�OXQJD�GXUDWD 'RUPLWRULR��UHVLGHQFH��VWXGHQWDWR�UHVLGHQ]D�SHU�SHUVRQH
DXWRVXIILFLHQWL

��&LLL D LQ�DWWLYLW¢�JHVWLWD�GL�EUHYH�GXUDWD $OEHUJR��ULIXJLR�DOSLQR

' *OL�RFFXSDQWL�ULFHYRQR�FXUH�PHGLFKH 'HJHQ]D�RVSHGDOLHUD��WHUDSLD�LQWHQVLYD��VDOD�RSHUDWRULD�
UHVLGHQ]D �SHU �SHUVRQH �QRQ �DXWRVXIILFLHQWL � H � FRQ �DVVL�
VWHQ]D�VDQLWDULD

( 2FFXSDQWL�LQ�WUDQVLWR 6WD]LRQH�IHUURYLDULD��DHURSRUWR��VWD]LRQH�PHWURSROLWDQD

>�@�4XDQGR�QHO�SUHVHQWH�GRFXPHQWR�VL�XVD�&�OD�UHODWLYD�LQGLFD]LRQH�ª�YDOLGD�SHU�&L��&LL��&LLL

7DEHOOD�*������&DUDWWHULVWLFKH�SUHYDOHQWL�GHJOL�RFFXSDQWL

įͣ
9HORFLW¢�FDUDWWHULVWLFD�SUHYDOHQWH
GL�FUHVFLWD�GHOO
LQFHQGLR�Wͣ�>V@ (VHPSL

� ��� /HQWD 0DWHULDOL�SRFR�FRPEXVWLELOL�GLVWULEXLWL�LQ�PRGR�GLVFRQWLQXR�R�LQ�
VHULWL�LQ�FRQWHQLWRUL�QRQ�FRPEXVWLELOL�

� ��� 0HGLD 6FDWROH�GL �FDUWRQH�LPSLODWH��SDOOHWV�GL� OHJQR��OLEUL�RUGLQDWL �VX
VFDIIDOH��PRELOLR�LQ�OHJQR��DXWRPRELOL��PDWHULDOL�FODVVLILFDWL�SHU
UHD]LRQH�DO�IXRFR��FDSLWROR�6���

� ��� 5DSLGD 0DWHULDOL�SODVWLFL�LPSLODWL��SURGRWWL�WHVVLOL�VLQWHWLFL��DSSDUHFFKLD�
WXUH � HOHWWURQLFKH� �PDWHULDOL � FRPEXVWLELOL � QRQ � FODVVLILFDWL � SHU
UHD]LRQH�DO�IXRFR�

� �� 8OWUD�UDSLGD /LTXLGL � LQILDPPDELOL� �PDWHULDOL � SODVWLFL � FHOOXODUL � R � HVSDQVL � H
VFKLXPH�FRPEXVWLELOL�QRQ�FODVVLILFDWL�SHU�OD�UHD]LRQH�DO�IXRFR�

7DEHOOD�*������9HORFLW¢�FDUDWWHULVWLFD�SUHYDOHQWH�GL�FUHVFLWD�GHOO
LQFHQGLR

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



 

�� 1HO�FDVR�GL�DWWLYLW¢�VRJJHWWD��LQGLYLGXDWD�FRQ�LO�SUHVHQWH�GHFUHWR��H�VHQ]D�YDOXWD�
]LRQH�GHO�SURJHWWR��GHYRQR�HVVHUH �REEOLJDWRULDPHQWH� LPSLHJDWL�DOPHQR�L�YDORUL
GL�ͦͣ�ULSRUWDWL�LQ�WDEHOOD�*�����

1RWD /D�GHILQL]LRQH�GL�DWWLYLW¢�VRJJHWWD�H��VHQ]D�YDOXWD]LRQH�GHO�SURJHWWR�ª�UHSHULELOH�QHO�FDSLWROR�*���

$WWLYLW¢�VRJJHWWD�>�@ ͦͣ

������$�������$�������$�������$�������$�������$�������$�������$ �

�����$ �

>�@�5LIHULPHQWR�DOO
DOOHJDWR�,,,�GHO�'0���DJRVWR�������FRGLFH�DWWLYLW¢��VRWWRFODVVH��FDWHJRULD�

7DEHOOD�*������9HORFLW¢�FDUDWWHULVWLFD�SUHYDOHQWH�GL�FUHVFLWD�GHOO
LQFHQGLR�

�� ,O�YDORUH�GL�ͦͣ�SX´�HVVHUH�ULGRWWR�GL�XQ�OLYHOOR�VH�O
DWWLYLW¢�ª�VHUYLWD�GD�PLVXUH�GL
FRQWUROOR�GHOO
LQFHQGLR��FDSLWROR�6����GL�OLYHOOR�GL�SUHVWD]LRQH�9�

�� ,O�YDORUH�GL�5YLWD�ª�GHWHUPLQDWR�FRPH�FRPELQD]LRQH�GL�ͦRFF�H�ͦͣ��FRPH�GD�WDEHO�
OD�*�����

&DUDWWHULVWLFKH�SUHYDOHQWL
GHJOL�RFFXSDQWL�ͦRFF

9HORFLW¢�FDUDWWHULVWLFD�SUHYDOHQWH�GHOO
LQFHQGLR�ͦͣ

�
OHQWD

�
PHGLD

�
UDSLGD

�
XOWUD�UDSLGD

$ *OL�RFFXSDQWL�VRQR�LQ�VWDWR�GL�YHJOLD�HG
KDQQR�IDPLOLDULW¢�FRQ�O
HGLILFLR $� $� $� $�

% *OL�RFFXSDQWL�VRQR�LQ�VWDWR�GL�YHJOLD�H
QRQ�KDQQR�IDPLOLDULW¢�FRQ�O
HGLILFLR %� %� %� 1RQ�DPPHVVR

>�@

& *OL�RFFXSDQWL�SRVVRQR�HVVHUH�DGGRUPHQWDWL &� &� &� 1RQ�DPPHVVR
>�@

&L D LQ�DWWLYLW¢�LQGLYLGXDOH�GL�OXQJD�GXUDWD &L� &L� &L� 1RQ�DPPHVVR
>�@

&LL D LQ�DWWLYLW¢�JHVWLWD�GL�OXQJD�GXUDWD &LL� &LL� &LL� 1RQ�DPPHVVR
>�@

&LLL D LQ�DWWLYLW¢�JHVWLWD�GL�EUHYH�GXUDWD &LLL� &LLL� &LLL� 1RQ�DPPHVVR
>�@

' *OL�RFFXSDQWL�ULFHYRQR�FXUH�PHGLFKH '� '� 1RQ�DPPHVVR
>�@ 1RQ�DPPHVVR�

( 2FFXSDQWL�LQ�WUDQVLWR (� (� (� 1RQ�DPPHVVR
>�@

>�@�3HU�UDJJLXQJHUH�XQ�YDORUH�DPPHVVR��ͦͣ�SX´�HVVHUH�ULGRWWR�GL�XQ�OLYHOOR�FRPH�VSHFLILFDWR�QHO�FRPPD���
>�@�4XDQGR�QHO�WHVWR�VL�XVD�XQR�GHL�YDORUL �&���&���&��OD�UHODWLYD�LQGLFD]LRQH�ª�YDOLGD�ULVSHWWLYDPHQWH�SHU�&L��
&L���&L��R�&LL���&LL���&LL��R�&LLL���&LLL���&LLL�

7DEHOOD�*������'HWHUPLQD]LRQH�GL�5YLWD

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



 

*������ 3URILOL�GL�ULVFKLR�5YLWD�SHU�DOFXQH�WLSRORJLH�GL�GHVWLQD]LRQH�GߤXVR
�� ,Q�WDEHOOD�*����� VL�ULSRUWD�XQ
LQGLFD]LRQH��QRQ�HVDXVWLYD��VXO�SURILOR�GL�ULVFKLR

5YLWD�SHU�OH�WLSRORJLH�GL�GHVWLQD]LRQH�GߤXVR��RFFXSDQF\��SL»�FRPXQL��4XDORUD�LO
SURJHWWLVWD�VFHOJD�YDORUL�GLYHUVL�GD�TXHOOL�SURSRVWL��ª�WHQXWR�D�LQGLFDUH�OH�PRWLYD�
]LRQL�GHOOD�VFHOWD�QHL�GRFXPHQWL�SURJHWWXDOL�

7LSRORJLH�GL
GHVWLQD]LRQH�GߤXVR 5YLWD

3DOHVWUD�VFRODVWLFD $�

$XWRULPHVVD�SULYDWD� $�

8IILFLR�QRQ�DSHUWR�DO�SXEEOLFR���VDOD�
PHQVD��DXOD�VFRODVWLFD��VDOD�ULXQLRQL�
D]LHQGDOH��DUFKLYLR��GHSRVLWR�OLEUDULR��DW�
WLYLW¢�FRPPHUFLDOH�DOO
LQJURVVR

$��$�

/DERUDWRULR�VFRODVWLFR��VDOD�VHUYHU $�

$WWLYLW¢�SURGXWWLYH��DWWLYLW¢�DUWLJLDQDOL��LP�
SLDQWL�GL�SURFHVVR��ODERUDWRULR�GL�ULFHUFD��
PDJD]]LQR��RIILFLQD�PHFFDQLFD

$��$�

'HSRVLWL�VRVWDQ]H�R�PLVFHOH�SHULFRORVH $�

*DOOHULD�G
DUWH��VDOD�G
DWWHVD�ULVWRUDQWH��
VWXGLR�PHGLFR��DPEXODWRULR�PHGLFR %��%�

$XWRULPHVVD�SXEEOLFD %�

7LSRORJLH�GL
GHVWLQD]LRQH�GߤXVR 5YLWD

8IILFLR�DSHUWR�DO�SXEEOLFR��FHQWUR�VSRUWL�
YR���VDOD�FRQIHUHQ]H�DSHUWD�DO�SXEEOLFR��
GLVFRWHFD��PXVHR��WHDWUR��FLQHPD��ORFDOH
GL�WUDWWHQLPHQWR��DUHD�OHWWXUD�GL�ELEOLRWH�
FD��DWWLYLW¢�FRPPHUFLDOH�DO�GHWWDJOLR��DWWL�
YLW¢�HVSRVLWLYD��DXWRVDORQH

%��%�

&LYLOH�DELWD]LRQH &L��&L�

'RUPLWRULR��UHVLGHQFH��VWXGHQWDWR��UHVL�
GHQ]D�SHU�SHUVRQH�DXWRVXIILFLHQWL &LL��&LL�

5LIXJLR�DOSLQR &LLL��&LLL�

&DPHUD�G
DOEHUJR &LLL��&LLL�

'HJHQ]D�RVSHGDOLHUD��WHUDSLD�LQWHQVLYD��
VDOD�RSHUDWRULD��UHVLGHQ]D�SHU�SHUVRQH�
QRQ�DXWRVXIILFLHQWL��H�FRQ�DVVLVWHQ]D�VD�
QLWDULD

'�

6WD]LRQH�IHUURYLDULD��DHURSRUWR��VWD]LRQH�
PHWURSROLWDQD (�

7DEHOOD�*������3URILOR�GL�ULVFKLR�5YLWD�SHU�DOFXQH�WLSRORJLH�GL�GHVWLQD]LRQH�GߤXVR

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



 

*���� 3URILOR�GL�ULVFKLR�5EHQL

*������ 'HWHUPLQD]LRQH
�� /
DWWULEX]LRQH�GHO�SURILOR�GL�ULVFKLR�5EHQL�ª�HIIHWWXDWD�SHU�O
LQWHUD�DWWLYLW¢�LQ�IXQ�

]LRQH�GHO�FDUDWWHUH�VWUDWHJLFR�GHOOߤRSHUD�GD�FRVWUX]LRQH�H�GHOOߤHYHQWXDOH�YDORUH
VWRULFR��FXOWXUDOH��DUFKLWHWWRQLFR�R�DUWLVWLFR�GHOOD�VWHVVD�H�GHL�EHQL�LQ�HVVD�FRQWH�
QXWL�

�� $L�ILQL�GHOO
DSSOLFD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�

D� XQ
RSHUD�GD�FRVWUX]LRQH�VL�FRQVLGHUD�YLQFRODWD�SHU�DUWH�R�VWRULD�VH�HVVD�VWHVVD
R�L�EHQL�LQ�HVVD�FRQWHQXWL�VRQR�WDOL�D�QRUPD�GL�OHJJH�

E� XQ
RSHUD�GD�FRVWUX]LRQH�ULVXOWD�VWUDWHJLFD�VH�ª�WDOH�D�QRUPD�GL�OHJJH�R�LQ�FRQ�
VLGHUD]LRQH�GL�SLDQLILFD]LRQL�GL�VRFFRUVR�SXEEOLFR�H�GLIHVD�FLYLOH�R�VX�LQGLFD�
]LRQH�GHO�UHVSRQVDELOH�GHOO
DWWLYLW¢�

�� /D � WDEHOOD�*����� JXLGD � LO � SURJHWWLVWD � QHOOD � GHWHUPLQD]LRQH � GHO � SURILOR � GL � UL�
VFKLR�5EHQL�

2SHUD�GD�FRVWUX]LRQH�YLQFRODWD
1R 6®

2SHUD�GD�FRVWUX]LRQH
VWUDWHJLFD

1R 5EHQL� �� 5EHQL� ��

6® 5EHQL� �� 5EHQL� ��

7DEHOOD�*������'HWHUPLQD]LRQH�GL�5EHQL

*���� 3URILOR�GL�ULVFKLR�5DPELHQWH����������������������
�� 1HOOH�DWWLYLW¢�ULFRPSUHVH�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR>�@��VL

YDOXWD�LO�SURILOR�GL��ULVFKLR��DPELHQWDOH��5DPELHQWH��LQ�FDVR�GL�LQFHQGLR��VHFRQGR�L
FULWHUL�FKH�VHJXRQR�
�>�@��3HU�OH�DWWLYLW¢�LQGLYLGXDWH�FRQ�LO�SUHVHQWH�GHFUHWR�ULHQWUDQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOD
'LUHWWLYDߨ62)9)6ߧ���VL�DSSOLFD�OD�VSHFLILFD�QRUPDWLYD�GL�ULIHULPHQWR��

�� ,O��ULVFKLR�DPELHQWDOH��VH�QRQ�GLYHUVDPHQWH�LQGLFDWR��QHO�SUHVHQWH�GRFXPHQWR�R
GHWHUPLQDWR�LQ�HVLWR�D�VSHFLILFD�YDOXWD]LRQH�GHO�ULVFKLR��SX´�ULWHQHUVL�PLWLJDWR
GDOO
DSSOLFD]LRQH�GL�WXWWH�OH�PLVXUH�DQWLQFHQGLR�FRQQHVVH�DL�SURILOL�GL�ULVFKLR�5YLWD

HG�5EHQL�����FKH�FRQVHQWRQR��LQ�JHQHUH��GL�FRQVLGHUDUH�QRQ�VLJQLILFDWLYR�WDOH�ULVFKLR�

�� /H�RSHUD]LRQL�GL �VRFFRUVR�FRQGRWWH�GDO �&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO �IXRFR
VRQR�HVFOXVH�GDOOD�YDOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�GL�FXL�DO�FRPPD���

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



 

*���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

D ,62�75������������

D %6������������6HFWLRQ�����5LVN�SURILOHV�DQG�DVVHVVLQJ�ULVN�

&DSLWROR�*����'HWHUPLQD]LRQH�GHL�SURILOL�GL�ULVFKLR�GHOOH�DWWLYLW¢ �3DJLQD�*����

 



6H]LRQH�6 6WUDWHJLD�DQWLQFHQGLR



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� 5HD]LRQH�DO�IXRFR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
&ODVVLILFD]LRQH�GHL�PDWHULDOL�LQ�JUXSSL��������������������������������������������������������������������������������������������������
(VFOXVLRQH�GDOOD�YHULILFD�GHL�UHTXLVLWL�GL�UHD]LRQH�DO�IXRFR�������������������������������������������������������������������
$VSHWWL�FRPSOHPHQWDUL��������������������������������������������������������������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�UHD]LRQH�DO�IXRFR�ª�XQD�PLVXUD�DQWLQFHQGLR�GL�SURWH]LRQH�SDVVLYD�FKH�HVSOLFD

L � VXRL � SULQFLSDOL � HIIHWWL � QHOOD � IDVH � GL � SULPD � SURSDJD]LRQH � GHOO
LQFHQGLR� � FRQ
O
RELHWWLYR�GL�OLPLWDUH�O
LQQHVFR�GHL�PDWHULDOL�H�OD�SURSDJD]LRQH�VWHVVD�GHOO
LQFHQ�
GLR��(VVD�VL�ULIHULVFH�DO�FRPSRUWDPHQWR�DO�IXRFR�GHL�PDWHULDOL�QHOOH�HIIHWWLYH�FRQ�
GL]LRQL�ILQDOL�GL�DSSOLFD]LRQH��FRQ�SDUWLFRODUH�ULJXDUGR�DO�JUDGR�GL�SDUWHFLSD]LRQH
DOO
LQFHQGLR�FKH�HVVL�PDQLIHVWDQR�LQ�FRQGL]LRQL�VWDQGDUGL]]DWH�GL�SURYD�

6���� /LYHOOL�GL�SUHVWD]LRQH
�� ,�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�LPSLHJDWL�QHOOH�DWWL�

YLW¢�VRQR�ULSRUWDWL�QHOOD�WDEHOOD�6�����

�� 7DOL�UHTXLVLWL�VRQR�DSSOLFDWL�DJOL�DPELWL�GHOO
DWWLYLW¢�RYH�VL�LQWHQGD�OLPLWDUH�OD�SDU�
WHFLSD]LRQH�GHL�PDWHULDOL�DOOD�FRPEXVWLRQH�H�ULGXUUH�OD�SURSDJD]LRQH�GHOO
LQFHQ�
GLR�

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, 1HVVXQ�UHTXLVLWR

,, ,�PDWHULDOL�FRQWULEXLVFRQR�LQ�PRGR�QRQ�WUDVFXUDELOH�DOO
LQFHQGLR

,,, ,�PDWHULDOL�FRQWULEXLVFRQR�PRGHUDWDPHQWH�DOO
LQFHQGLR

,9 ,�PDWHULDOL�FRQWULEXLVFRQR�OLPLWDWDPHQWH�DOO
LQFHQGLR

3HU �FRQWULEXWR�DOO
LQFHQGLR� VL� LQWHQGH� O
HQHUJLD� ULODVFLDWD�GDL �PDWHULDOL �FKH� LQIOXHQ]D� OD �FUHVFLWD�H� OR �VYLOXSSR
GHOOߤLQFHQGLR�LQ�FRQGL]LRQL�SUH�H�SRVW�LQFHQGLR�JHQHUDOL]]DWR��IODVKRYHU��VHFRQGR�(1���������

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�OD�UHD]LRQH�DO�IXRFR

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOH�WDEHOOH�6����� HG�6����� VRQR�ULSRUWDWL � L �FULWHUL�JHQHUDOPHQWH�DFFHWWDWL �SHU

O
DWWULEX]LRQH�DJOL�DPELWL�GHOO
DWWLYLW¢�GHL�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�UHD]LRQH�DO
IXRFR�GHL�PDWHULDOL�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, 9LH�G
HVRGR�>�@�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,, 9LH�G
HVRGR�>�@�GHL�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�LQ�%��

,,, 9LH�G
HVRGR�>�@�GHL�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD� LQ�%���%���&LL���&LL���&LL���&LLL��
&LLL���&LLL���(���(���(��

,9 9LH�G
HVRGR�>�@�GHL�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�LQ�'���'��

>�@�/LPLWDWDPHQWH�D�YLH�G
HVRGR�YHUWLFDOL��SHUFRUVL�G
HVRGR��FRUULGRL�DWUL��ILOWUL�����H�VSD]L�FDOPL��

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH�DOOH�YLH�G
HVRGR�GHOO
DWWLYLW¢

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, /RFDOL�QRQ�ULFRPSUHVL�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,, /RFDOL�GL�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD� LQ�%���%���&LL���&LL���&LL���&LLL���&LLL���&LLL��
(���(���(��

,,, /RFDOL�GL�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�LQ�'���'��

,9 6X�VSHFLILFD�ULFKLHVWD�GHO�FRPPLWWHQWH��SUHYLVWL�GD�FDSLWRODWL�WHFQLFL�GL�SURJHWWR��ULFKLHVWL�GDOOD
DXWRULW¢�FRPSHWHQWH�SHU�FRVWUX]LRQL�GHVWLQDWH�DG�DWWLYLW¢�GL�SDUWLFRODUH�LPSRUWDQ]D�

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH�DG�DOWUL�ORFDOL�GHOO
DWWLYLW¢

6���� 6ROX]LRQL�SURJHWWXDOL
�� 'L�VHJXLWR�VRQR�ULSRUWDWH��SHU�FLDVFXQ�OLYHOOR�GL�SUHVWD]LRQH��OH�VROX]LRQL�FRQIRU�

PL�ULIHULWH�DL�JUXSSL�GL�PDWHULDOL�*0���*0���*0���*0���*0��GHILQLWL�QHO�SD�
UDJUDIR�6�����

�� 6RQR�HVFOXVL�GD�YDOXWD]LRQH�GHL�UHTXLVLWL�GL�UHD]LRQH�DO�IXRFR�L�PDWHULDOL�LQGLFDWL
QHO�SDUDJUDIR�6�����

�� ,QGLSHQGHQWHPHQWH�GDOOH�VROX]LRQL�FRQIRUPL�DGRWWDWH�SHU�L�ULYHVWLPHQWL��VRQR�FR�
PXQTXH �DPPHVVL �PDWHULDOL� � LQVWDOODWL� D � SDUHWH � R � D � SDYLPHQWR� � FRPSUHVL � QHO
JUXSSR�GL�PDWHULDOL�*0���SHU�XQD�VXSHUILFLH��QRQ�VXSHULRUH�DO����GHOOD�VXSHUIL�
FLH�ORUGD�LQWHUQD�GHOOH�YLH�G
HVRGR�R�GHL�ORFDOL�GHOO
DWWLYLW¢��HV��VRPPD�GHOOH�VX�
SHUILFL�ORUGH�GL�VRIILWWR��SDUHWL��SDYLPHQWR�HG�DSHUWXUH�GHO�ORFDOH��

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,
�� 6L�FRQVLGHUD�VROX]LRQH�FRQIRUPH�O
LPSLHJR� �GL�PDWHULDOL�FRPSUHVL�GHO�JUXSSR

*0��

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 6L�FRQVLGHUD�VROX]LRQH�FRQIRUPH�O
LPSLHJR� �GL� �PDWHULDOL�FRPSUHVL�QHO�JUXSSR

*0��

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,9
�� 6L�FRQVLGHUD�VROX]LRQH�FRQIRUPH�O
LPSLHJR� �GL� �PDWHULDOL�FRPSUHVL�QHO�JUXSSR

*0��

6������ 6ROX]LRQL�DOWHUQDWLYH
�� �6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����
1RWD��/H�VROX]LRQL�DOWHUQDWLYH�SRVVRQR�HVVHUH�ULFHUFDWH�GLPRVWUDQGR�DG�HVHPSLR�OD�ULGRWWD�SURGX�
]LRQH�GL�IXPL�H�FDORUH��OD�SUHFRFH�ULYHOD]LRQH�GHOO
LQFHQGLR�HG�LO�VXR�UDSLGR�FRQWUROOR�WUDPLWH�LP�
SLDQWL�GL�SURWH]LRQH�DWWLYD�

6���� &ODVVLILFD]LRQH�GHL�PDWHULDOL�LQ�JUXSSL
�� /H�FODVVL�GL�UHD]LRQH�DO�IXRFR�LQGLFDWH�QHO�SUHVHQWH�SDUDJUDIR�VRQR�ULIHULWH�

D� DOOH�FODVVL�GL�UHD]LRQH�DO�IXRFR�LWDOLDQH�GL�FXL�DO�'0�����������H�V��P��L���OH
FODVVL�LWDOLDQH�LQGLFDWH�FRQ�>,WD@�VRQR�TXHOOH�PLQLPH�SUHYLVWH�SHU�FLDVFXQ�OL�
YHOOR�GL�SUHVWD]LRQH�

E� DOOH�FODVVL�GL�UHD]LRQH�DO�IXRFR�HXURSHH�DWWULEXLELOL�DL�VROL�SURGRWWL�GD�FRVWUX�
]LRQH��FRQ�ULIHULPHQWR�DO�'0������������OH�FODVVL�HXURSHH�LQGLFDWH�FRQ�>(8@�
HVSOLFLWDWH�LQ�FODVVL�SULQFLSDOL�H�FODVVL�DJJLXQWLYH��V��G��D���VRQR�TXHOOH�PLQLPH
SUHYLVWH�SHU�FLDVFXQ�OLYHOOR�GL�SUHVWD]LRQH��6RQR�DPPHVVH�FODVVL�GL�UHD]LRQH
DO�IXRFR�FDUDWWHUL]]DWH�GD�QXPHUL�FDUGLQDOL�LQIHULRUL�D�TXHOOL�LQGLFDWL�LQ�WDEHOOD
R�GD�OHWWHUH�SUHFHGHQWL�QHOO
DOIDEHWR��HV��VH�ª�FRQVHQWLWD�OD�FODVVH�&�V��G��VRQR
FRQVHQWLWH�DQFKH�OH�FODVVL�%�V��G���&�V��G���&�V��G�������

�� ,O�JUXSSR�GL�PDWHULDOL�*0��ª�FRVWLWXLWR�GD�WXWWL�L�PDWHULDOL�DYHQWL�FODVVH���GL�UHD�
]LRQH�DO�IXRFR�LWDOLDQD�R�FODVVH�$��GL�UHD]LRQH�DO�IXRFR�HXURSHD�

�� /H�WDEHOOH�6������6������6������6�����ULSRUWDQR�OD�FODVVH�GL�UHD]LRQH�DO�IXRFR�SHU�L
PDWHULDOL�FRPSUHVL�QHL�JUXSSL�GL�PDWHULDOL�*0���*0���*0��

�� ,O �JUXSSR�GL�PDWHULDOL� *0��ª�FRVWLWXLWR�GD�WXWWL�L�PDWHULDOL�QRQ�FRPSUHVL�QHL
JUXSSL�GL�PDWHULDOL�*0���*0���*0���*0��

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

'HVFUL]LRQH�PDWHULDOL
*0� *0� *0�

,WD (8 ,WD (8 ,WD (8

0RELOL�LPERWWLWL
�SROWURQH� �GLYDQL� �GLYDQL � OHWWR� �PDWHUDVVL�
VRPPLHU��JXDQFLDOL��WRSSHU��FXVFLQL�

��,0

>QD@

��,0

>QD@

��,0

>QD@

%HGGLQJ
�FRSHUWH��FRSULOHWWL��FRSULPDWHUDVVL�

� � �

0RELOL�ILVVDWL� �H�QRQ�DJOL�HOHPHQWL�VWUXWWX�
UDOL��VHGLH�H�VHGLOL�QRQ�LPERWWLWL�

7HQGRQL�SHU�WHQVRVWUXWWXUH��VWUXWWXUH�SUHV�
VRVWDWLFKH�H�WXQQHO�PRELOL

6LSDUL��GUDSSHJJL��WHQGDJJL��

0DWHULDOH � VFHQLFR� �VFHQDUL � ILVVL � H �PRELOL
�TXLQWH��YHODUL��WHQGDJJL�H�VLPLOL�

>QD@�1RQ�DSSOLFDELOH

7DEHOOD�6������&ODVVLILFD]LRQH�LQ�JUXSSL�SHU�DUUHGDPHQWR��VFHQRJUDILH��WHQGRQL�SHU�FRSHUWXUH

'HVFUL]LRQH�PDWHULDOL
*0� *0� *0�

,WD (8 ,WD (8 ,WD (8

5LYHVWLPHQWL�D�VRIILWWR�>�@

� $��V��G�

� %�V��G� � &�V��G�

&RQWURVRIILWWL

3DYLPHQWD]LRQL�VRSUDHOHYDWH
�VXSHUILFLH�QDVFRVWD�

5LYHVWLPHQWL�D�SDUHWH�>�@
� %�V��G�

3DUWL]LRQL�LQWHUQH��SDUHWL��SDUHWL�VRVSHVH

5LYHVWLPHQWL�D�SDYLPHQWR�>�@��
� %IO�V� � &IO�V� � &IO�V�3DYLPHQWD]LRQL�VRSUDHOHYDWH

�VXSHUILFLH�FDOSHVWDELOH�

>�@�4XDORUD�WUDWWDWL��FRQ�SURGRWWL�YHUQLFLDQWL�LJQLIXJKL��TXHVWL�XOWLPL�GHYRQR�DYHUH�OD�FRUULVSRQGHQWH�FODVVLILFD]LRQH
LQGLFDWD�HG�HVVHUH�LGRQHL�DOO
LPSLHJR�SUHYLVWR��

7DEHOOD�6������&ODVVLILFD]LRQH�LQ�JUXSSL�GL�PDWHULDOL�SHU�ULYHVWLPHQWR�H�FRPSOHWDPHQWR

'HVFUL]LRQH�PDWHULDOL
*0� *0� *0�

,WD (8 ,WD (8 ,WD (8

,VRODQWL�SURWHWWL�>�@
�

&�V��G�
�

'�V��G�
�

(

,VRODQWL�OLQHDUL�SURWHWWL�>�@��>�@ &/�V��G� '/�V��G� (/

,VRODQWL�LQ�YLVWD�>�@��>�@ ��
���

$��V��G� ��
���

%�V��G� ��
���

%�V��G�

,VRODQWL�OLQHDUL�LQ�YLVWD�>�@��>�@��>�@ $�/�V��G� %/�V��G� %/�V��G�

>�@�3URWHWWL�FRQ�PDWHULDOL�QRQ�PHWDOOLFL�GHO�JUXSSR�*0��RYYHUR�SURGRWWL�GL�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�.����H
FODVVH�PLQLPD�GL�UHD]LRQH�DO�IXRFR�%�V��G��
>�@�1RQ�SURWHWWL�FRPH�LQGLFDWR�QHOOD�QRWD�>�@�GHOOD�SUHVHQWH�WDEHOOD
>�@�&ODVVLILFD]LRQH�ULIHULWD�D�SURGRWWL�GL�IRUPD�OLQHDUH�GHVWLQDWL�DOOߤLVRODPHQWR�WHUPLFR�GL�FRQGXWWXUH�GL�GLDPHWUR
PDVVLPR�FRPSUHQVLYR�GHOO
LVRODPHQWR�GL�����PP
>�@�(YHQWXDOH�GRSSLD�FODVVLILFD]LRQH�LWDOLDQD���PDWHULDOH�QHO�VXR�FRPSOHVVR��FRPSRQHQWH�LVRODQWH�D�V«�VWDQWH���UL�
IHULWD�D�PDWHULDOH�LVRODQWH�LQ�YLVWD��UHDOL]]DWR�FRPH�SURGRWWR�D�SL»�VWUDWL�GL�FXL�DOPHQR�XQR�VLD�FRPSRQHQWH�LVRODQ�
WH��TXHVW
XOWLPR�QRQ�HVSRVWR�GLUHWWDPHQWH�DOOH�ILDPPH

7DEHOOD�6������&ODVVLILFD]LRQH�LQ�JUXSSL�GL�PDWHULDOL�SHU�O
LVRODPHQWR

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

'HVFUL]LRQH�PDWHULDOL
*0� *0� *0�

,WD (8 ,WD (8 ,WD (8

&RQGRWWH�GL�YHQWLOD]LRQH�H�ULVFDOGDPHQWR � $��V��G� � %�V��G� � %�V��G�

&RQGRWWH�GL�YHQWLOD]LRQH�H�ULVFDOGDPHQWR
SUHLVRODWH�>�@ ��� $��V��G�

%�V��G� ��� %�V��G�
%�V��G� ��� %�V��G�

&�V��G�

5DFFRUGL�H�JLXQWL�SHU�FRQGRWWH�GL�YHQWLOD�
]LRQH�H�ULVFDOGDPHQWR��/ࡌ����P� � %�V��G� � %�V��G� � &�V��G�

&DQDOL]]D]LRQL�SHU�FDYL�HOHWWULFL � >QD@ � >QD@ � >QD@

&DYL�HOHWWULFL�R�GL�VHJQDOD]LRQH�>�@�>�@� >QD@ %�FD�V��G��D� >QD@ &FD�V��G��D� >QD@ (FD�

>QD@�1RQ�DSSOLFDELOH
>�@�(YHQWXDOH�GRSSLD�FODVVLILFD]LRQH�ULIHULWD�D�FRQGRWWD�SUHLVRODWD�FRQ�FRPSRQHQWH�LVRODQWH�QRQ�HVSRVWR�GLUHWWD�
PHQWH�DOOH�ILDPPH���OD�SULPD�FODVVH�ª�ULIHULWD�DO�PDWHULDOH�QHO�VXR�FRPSOHVVR�OD�VHFRQGD�DO�FRPSRQHQWH�LVRODQWH
QRQ�HVSRVWR�GLUHWWDPHQWH�DOOH�ILDPPH
>�@�3UHVWD]LRQH�GL�UHD]LRQH�DO�IXRFR�ULFKLHVWD�VROR�TXDQGR�OH�FRQGXWWXUH�QRQ�VRQR�LQFDVVDWH�LQ�PDWHULDOL�LQFRP�
EXVWLELOL
>�@�/D�FODVVLILFD]LRQH�DJJLXQWLYD�UHODWLYD�DO�JRFFLRODPHQWR�G��SX´�HVVHUH�GHFODVVDWD�D�G��TXDORUD�L�FDYL�VLDQR
SRVDWL�D�SDYLPHQWR�

7DEHOOD�6������&ODVVLILFD]LRQH�LQ�JUXSSL�GL�PDWHULDOL�SHU�LPSLDQWL

6���� (VFOXVLRQH�GDOOD�YHULILFD�GHL�UHTXLVLWL�GL�UHD]LRQH�DO�IXRFR
�� 6H�QRQ�GLYHUVDPHQWH�LQGLFDWR�R�GHWHUPLQDWR�LQ�HVLWR�D�VSHFLILFD�YDOXWD]LRQH�GHO

ULVFKLR��QRQ�ª�ULFKLHVWD�OD�YHULILFD�GHL�UHTXLVLWL�GL�UHD]LRQH�DO�IXRFR�GHL�VHJXHQWL
PDWHULDOL�

D� PDWHULDOL�VWRFFDWL�RG�RJJHWWR�GL�SURFHVVL�SURGXWWLYL��HV��EHQL�LQ�GHSRVLWR��LQ
YHQGLWD��LQ�HVSRVL]LRQH�������

E� HOHPHQWL�VWUXWWXUDOL�SRUWDQWL�SHU�L�TXDOL�VLD�JL¢�ULFKLHVWD�OD�YHULILFD�GHL�UHTXL�
VLWL�GL�UHVLVWHQ]D�DO�IXRFR��

F� PDWHULDOL �SURWHWWL � FRQ�VHSDUD]LRQL �GL �FODVVH �GL � UHVLVWHQ]D �DO � IXRFR �DOPHQR
.����R�(,����

�� 3HU�HYHQWXDOL�ULYHVWLPHQWL�HG�DOWUL�PDWHULDOL�DSSOLFDWL�VXJOL�HOHPHQWL�VWUXWWXUDOL�GL
FXL�DO�FRPPD���E�ULPDQH�FRPXQTXH�REEOLJDWRULD�OD�YHULILFD�GHL�UHTXLVLWL�GL�UHD�
]LRQH�DO�IXRFR�LQ�IXQ]LRQH�GHL�SHUWLQHQWL�OLYHOOL�GL�SUHVWD]LRQH�GL�UHD]LRQH�DO�IXR�
FR�

6���� $VSHWWL�FRPSOHPHQWDUL
�� /D�YHULILFD�GHL�UHTXLVLWL�PLQLPL�GL�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�GD�FRVWUX]LRQH

YD�HIIHWWXDWD�ULVSHWWDQGR�LO�'0�����������H�V��P��L���PHQWUH�SHU�JOL�DOWUL�PDWHULDOL
YD�HIIHWWXDWD�ULVSHWWDQGR�LO�'0������������H�V��P��L�

�� 6XOOH�IDFFLDWH�GHYRQR�HVVHUH�XWLOL]]DWL�PDWHULDOL�GL�ULYHVWLPHQWR�FKH�OLPLWLQR��LO
ULVFKLR�GL�LQFHQGLR�GHOOH�IDFFLDWH�VWHVVH��QRQFK«�OD�VXD�SURSDJD]LRQH��D�FDXVD�GL
XQ�HYHQWXDOH�IXRFR�DYHQWH�RULJLQH�HVWHUQD�R�RULJLQH�LQWHUQD��D�FDXVD�GL�ILDPPH�H
IXPL�FDOGL�FKH�IXRULHVFRQR�GD�YDQL��DSHUWXUH��FDYLW¢�H�LQWHUVWL]L�
1RWD��8WLOH�ULIHULPHQWR�ª�FRVWLWXLWR�GDOOH�FLUFRODUL�'&35(9�Q�������GHO����PDU]R������H�'&�
35(9������GHO����DSULOH������UHFDQWLߧ�# $ %&’ () *+, %+’ (-. /(01 23. 4-454(64(-47. 8299: (: ; 54; 72; 64<
62==2(>: 774: 52(; 2?=4(264>474(74! 4=4"#�

�� 6L�ULFKLDPD�OD�SRVVLELOLW¢�GL�SUHYHGHUH�SUHVWD]LRQL�GL�UHD]LRQH�DO�IXRFR�DQFKH�SHU
DOWUL�PDWHULDOL��HV��SRUWH��OXFHUQDUL��SDQQHOOL�IRWRYROWDLFL��FDYL�HOHWWULFL�����ODGGRYH
OD�YDOXWD]LRQH�GHO�ULVFKLR�QH�HYLGHQ]L�OD�QHFHVVLW¢��HV��SHUFRUVL�GL�HVRGR�FRQ�SUH�

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

VHQ]D�ULOHYDQWH�GL�SRUWH��FDYHGL�R�FDQDOL]]D]LRQL�FRQ�SUHVHQ]D�LPSRUWDQWH�GL�FDYL
HOHWWULFL� � SHUFRUVL �GL � HVRGR�FRQ �SUHVHQ]D �VLJQLILFDWLYD �GL � OXFHUQDUL� � FRSHUWXUH
FRPEXVWLELOL�VRWWRVWDQWL��D�SDQQHOOL�IRWRYROWDLFL��������

6���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL��

D� &RPPLVVLRQH � HXURSHD� � 'LUH]LRQH � JHQHUDOH � SHU � OH � ,PSUHVH � H � O
LQGXVWULD�
RQVWUXFWLRQ&ߧ � � � +DUPRQLVHG � (XURSHDQ � 6WDQGDUGVߨ� � GRFXPHQWD]LRQH � GD
KWWS���HF�HXURSD�HX�HQWHUSULVH�VHFWRUV�FRQVWUXFWLRQ�GHFODUDWLRQ�RI�
SHUIRUPDQFH

&DSLWROR�6����5HD]LRQH�DO�IXRFR �3DJLQD�6����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� 5HVLVWHQ]D�DO�IXRFR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
9HULILFD�GHOOH�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�FRQ�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR������������������������
9HULILFD�GHOOH�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�FRQ�FXUYH�QDWXUDOL�GL�LQFHQGLR������������������������������������
&XUYH�QRPLQDOL�G
LQFHQGLR��������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�SURJHWWD]LRQH�VWUXWWXUDOH�LQ�FDVR�GL�LQFHQGLR�������������������������������������������������������������������������
3URFHGXUD�SHU�LO�FDOFROR�GHO�FDULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR���������������������������������������������������
&ODVVLILFD]LRQH�GL�UHVLVWHQ]D�DO�IXRFR�GL�SURGRWWL�HG�HOHPHQWL�FRVWUXWWLYL�GL�RSHUH�GD�FRVWUX]LRQH������
6LPEROL������������������������������������������������������������������������������������������������������������������������������������������������
&ODVVL��������������������������������������������������������������������������������������������������������������������������������������������������
0RGDOLW¢�SHU�OD�FODVVLILFD]LRQH�LQ�EDVH�DL�ULVXOWDWL�GL�SURYH������������������������������������������������������������������
0RGDOLW¢�SHU�OD�FODVVLILFD]LRQH�LQ�EDVH�DL�ULVXOWDWL�GL�FDOFROL�����������������������������������������������������������������
0RGDOLW¢�SHU�OD�FODVVLILFD]LRQH�LQ�EDVH�D�FRQIURQWL�FRQ�WDEHOOH������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�ILQDOLW¢�GHOOD�UHVLVWHQ]D�DO�IXRFR�ª�TXHOOD�GL�JDUDQWLUH�OD �FDSDFLW¢�SRUWDQWH

GHOOH�VWUXWWXUH�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRQFK«�OD�FDSDFLW¢�GL�FRPSDUWLPHQWD�
]LRQH��SHU�XQ�WHPSR�PLQLPR�QHFHVVDULR�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VL�
FXUH]]D�GL�SUHYHQ]LRQH�LQFHQGL��,O�FDSLWROR�6���VXOOH�PLVXUH�GL �FRPSDUWLPHQWD�
]LRQH�FRVWLWXLVFH�FRPSOHPHQWR�DO�SUHVHQWH�FDSLWROR��

6���� /LYHOOL�GL�SUHVWD]LRQH
�� /D�WDEHOOD�6�����ULSRUWD�L�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�UHVLVWHQ]D�DO�IXRFR�DWWULEXL�

ELOL�DOOH�RSHUH�GD�FRVWUX]LRQH��

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, $VVHQ]D�GL�FRQVHJXHQ]H�HVWHUQH�SHU�FROODVVR�VWUXWWXUDOH

,, 0DQWHQLPHQWR�GHL�UHTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR�SHU�XQ�SHULRGR�VXIILFLHQWH�DOOߤHYDFXD]LRQH
GHJOL�RFFXSDQWL�LQ�OXRJR�VLFXUR�DOOߤHVWHUQR�GHOOD�FRVWUX]LRQH�

,,, 0DQWHQLPHQWR �GHL � UHTXLVLWL � GL � UHVLVWHQ]D �DO � IXRFR �SHU �XQ �SHULRGR � FRQJUXR � FRQ � OD �GXUDWD
GHOO
LQFHQGLR�

,9 5HTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR�WDOL�GD�JDUDQWLUH��GRSR�OD�ILQH�GHOOߤLQFHQGLR��XQ�OLPLWDWR�GDQQHJ�
JLDPHQWR�GHOOD�FRVWUX]LRQH�

9 5HTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR�WDOL�GD�JDUDQWLUH��GRSR�OD�ILQH�GHOOߤLQFHQGLR��LO�PDQWHQLPHQWR
GHOOD�WRWDOH�IXQ]LRQDOLW¢�GHOOD�FRVWUX]LRQH�VWHVVD�

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�OD�UHVLVWHQ]D�DO�IXRFR

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOOH�FRVWUX]LRQL�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, 2SHUH�GD�&RVWUX]LRQH��FRPSUHQVLYH�GL�HYHQWXDOL�PDQXIDWWL�GL�VHUYL]LR�DGLDFHQWL�QRQFK«�GHL�UH�
ODWLYL�LPSLDQWL�WHFQRORJLFL�GL�VHUYL]LR��GRYH�VRQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D FRPSDUWLPHQWDWH � ULVSHWWR �DG �DOWUH �RSHUH �GD �FRVWUX]LRQH �HYHQWXDOPHQWH �DGLDFHQWL �H

VWUXWWXUDOPHQWH�VHSDUDWH�GD�HVVH�H�WDOL�FKH�OߤHYHQWXDOH�FHGLPHQWR�VWUXWWXUDOH�QRQ�DUUH�
FKL�GDQQL�DG�DOWUH�RSHUH�GD�FRVWUX]LRQH�

D DGLELWH�DG�DWWLYLW¢�DIIHUHQWL�DG�XQ�VROR�UHVSRQVDELOH��GHOO
DWWLYLW¢��H�FRQ�L�VHJXHQWL�SURILOL
GL�ULVFKLR�
î 5EHQL�SDUL�D���
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D QRQ�DGLELWH�DG�DWWLYLW¢�FKH�FRPSRUWLQR�SUHVHQ]D�GL�RFFXSDQWL��DG�HVFOXVLRQH�GL�TXHOOD
RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR�

,, 2SHUH�GD�&RVWUX]LRQH�R�SRU]LRQL�GL�RSHUH�GD�FRVWUX]LRQH��FRPSUHQVLYH�GL�HYHQWXDOL�PDQXIDWWL
GL�VHUYL]LR�DGLDFHQWL�QRQFK«�GHL�UHODWLYL�LPSLDQWL�WHFQRORJLFL�GL�VHUYL]LR��GRYH�VRQR�YHULILFDWH
WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D FRPSDUWLPHQWDWH�ULVSHWWR�DG�DOWUH�RSHUH�GD�FRVWUX]LRQH�HYHQWXDOPHQWH�DGLDFHQWL�
D VWUXWWXUDOPHQWH�VHSDUDWH�GD�DOWUH�RSHUH�GD�FRVWUX]LRQH�H�WDOL�FKH�OߤHYHQWXDOH�FHGLPHQWR

VWUXWWXUDOH�QRQ�DUUHFKL�GDQQL�DOOH�VWHVVH�RYYHUR��LQ�FDVR�GL �DVVHQ]D�GL�VHSDUD]LRQH
VWUXWWXUDOH� � WDOL �FKH� OߤHYHQWXDOH�FHGLPHQWR�GHOOD�SRU]LRQH�QRQ�DUUHFKL �GDQQL�DO � UHVWR
GHOO
RSHUD�GD�FRVWUX]LRQH�

D DGLELWH�DG�DWWLYLW¢�DIIHUHQWL�DG�XQ�VROR�UHVSRQVDELOH��GHOO
DWWLYLW¢��H�FRQ�L�VHJXHQWL�SURILOL
GL�ULVFKLR�
î 5YLWD�FRPSUHVL�LQ�$���$���$���$��
î 5EHQL�SDUL�D���
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D GHQVLW¢�GL�DIIROODPHQWR�QRQ�VXSHULRUH�D�����SHUVRQH�P��
D QRQ�SUHYDOHQWHPHQWH�GHVWLQDWH�DG�RFFXSDQWL�FRQ�GLVDELOLW¢�
D DYHQWL�SLDQL�VLWXDWL�D�TXRWD�FRPSUHVD�WUD����P�H����P�

,,, 2SHUH�GD�FRVWUX]LRQH�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,9��9 6X�VSHFLILFD�ULFKLHVWD�GHO�FRPPLWWHQWH��SUHYLVWL�GD�FDSLWRODWL�WHFQLFL�GL�SURJHWWR��ULFKLHVWL�GDOOD
DXWRULW¢�FRPSHWHQWH�SHU�FRVWUX]LRQL�GHVWLQDWH�DG�DWWLYLW¢�GL�SDUWLFRODUH�LPSRUWDQ]D�

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
1RWD /D�GHILQL]LRQH�GL�UHVSRQVDELOH�GHOO
DWWLYLW¢�ª�ULSRUWDWD�QHO�FDSLWROR�*���

6���� 6ROX]LRQL�SURJHWWXDOL
6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,

�� 'HYH�HVVHUH�LQWHUSRVWD�XQD�GLVWDQ]D�GL�VHSDUD]LRQH�VX�VSD]LR�D�FLHOR�OLEHUR�YHU�
VR�OH�DOWUH�RSHUH�GD�FRVWUX]LRQH��,O�YDORUH�GL�WDOH�GLVWDQ]D�GL�VHSDUD]LRQH�ª�ULFD�
YDWR�VHFRQGR�OH�SURFHGXUH�GL�FXL�DO�SDUDJUDIR�6������H�QRQ�GHYH�FRPXQTXH�ULVXO�
WDUH�LQIHULRUH�DOOD�PDVVLPD�DOWH]]D�GHOOD�FRVWUX]LRQH�

�� 1RQ�ª�ULFKLHVWD�DOOH�VWUXWWXUH�DOFXQD�SUHVWD]LRQH�PLQLPD�GL�UHVLVWHQ]D�DO�IXRFR�

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,
�� 'HYH�HVVHUH�LQWHUSRVWD�XQD�GLVWDQ]D�GL�VHSDUD]LRQH�VX�VSD]LR�D�FLHOR�OLEHUR�YHUVR

OH�DOWUH�RSHUH�GD�FRVWUX]LRQH�FRPH�SUHYLVWR�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,�

�� 'HYRQR�HVVHUH�YHULILFDWH�OH�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�GHOOH�FRVWUX]LRQL�LQ
EDVH�DJOL�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR�FRPH�SUHYLVWR�DO�SDUDJUDIR�6�����

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

�� /D�FODVVH�PLQLPD�GL�UHVLVWHQ]D�DO�IXRFR�GHYH�HVVHUH�SDUL�DOPHQR�D����R�LQIHULRUH�
TXDORUD�FRQVHQWLWD�GDO�OLYHOOR�GL�SUHVWD]LRQH�,,,�SHU�LO�FDULFR�GL�LQFHQGLR�VSHFLIL�
FR�GL�SURJHWWR�TI�G�GHO�FRPSDUWLPHQWR�LQ�HVDPH�

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 'HYRQR�HVVHUH�YHULILFDWH�OH�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�GHOOH�FRVWUX]LRQL�LQ

EDVH�DJOL�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR�FRPH�SUHYLVWR�DO�SDUDJUDIR�6�����

�� /D�FODVVH�PLQLPD�GL�UHVLVWHQ]D�DO�IXRFR�ª�ULFDYDWD�SHU�FRPSDUWLPHQWR�LQ�UHOD]LR�
QH�DO�FDULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR�TI�G�FRPH�LQGLFDWR�LQ�WDEHOOD�6�����

&DULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR &ODVVH�PLQLPD�GL�UHVLVWHQ]D�DO�IXRFR
TI�G�����0ࡌ�-�P� 1HVVXQ�UHTXLVLWR

TI�G�����0ࡌ�-�P� ��

TI�G�����0ࡌ�-�P� ��

TI�G�����0ࡌ�-�P� ��

TI�Gࡌ������0-�P� ��

TI�G������0ࡌ�-�P� ��

TI�G������0ࡌ�-�P� ���

TI�G������0ࡌ�-�P� ���

TI�G�!������0-�P� ���

7DEHOOD�6������&ODVVH�PLQLPD�GL�UHVLVWHQ]D�DO�IXRFR

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,9
�� $L�ILQL�GHOOD�YHULILFD�GHOOD�FDSDFLW¢�SRUWDQWH�LQ�FRQGL]LRQL�GL�LQFHQGLR�VL�DSSOLFD�

QR�OH�VROX]LRQL�FRQIRUPL�YDOLGH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,�GL�FXL�DO�SDUDJUD�
IR�6��������1RQ�SRVVRQR�HVVHUH�LPSLHJDWH�OH�LQGLFD]LRQL�GHL�SDUDJUDIL �6�������H
6���������

�� $L�ILQL�GHO�FRQWUROOR�GHO�GDQQHJJLDPHQWR�GL�WXWWL�JOL�HOHPHQWL�GL�FRPSDUWLPHQWD�
]LRQH�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL�DG�HVFOXVLRQH�GHOOH�FKLXVXUH�GHL�YDUFKL��HV�
SRUWH��VHUUDQGH��EDUULHUH�SDVVLYH������DSSDUWHQHQWL�VLD�DO�FRPSDUWLPHQWR�GL�SULPR
LQQHVFR�FKH�DJOL�DOWUL��YDQQR�YHULILFDWL�L�VHJXHQWL�OLPLWL�GL�GHIRUPDELOLW¢�QHOOH
FRQGL]LRQL�GL�FDULFR�WHUPLFR�H�PHFFDQLFR�SUHYLVWH�SHU�OH�VROX]LRQL�FRQIRUPL�GHO
OLYHOOR�,,,�

D ͦY�PD[�/� �������UDSSRUWR�WUD�PDVVLPD�LQIOHVVLRQH�ͦY�PD[�H�OD�OXFH�/�GHJOL�HOH�
PHQWL�FDULFDWL�YHUWLFDOPHQWH�FRPH�WUDYL�H�VRODL�RUWRWURSL�

D ͦY�PD[�/� �������UDSSRUWR�WUD�PDVVLPD�LQIOHVVLRQH�ͦY�PD[�H�OD�OXFH�PLQLPD�/�GH�
JOL�HOHPHQWL�D�SLDVWUD�

D ͦK�PD[�K� �������UDSSRUWR�WUD�LO �PDVVLPR�VSRVWDPHQWR�GL� LQWHUSLDQR� ͦK�PD[� H
O
DOWH]]D�GL�LQWHUSLDQR�K�

�� ,�JLXQWL�WUD�JOL�HOHPHQWL�GL�FRPSDUWLPHQWD]LRQH��VH�SUHVHQWL��GHYRQR�HVVHUH�LQ
JUDGR�GL�DVVHFRQGDUH�L�PRYLPHQWL�SUHYLVWL�LQ�FRQGL]LRQL�GL�LQFHQGLR��$�WDOH�ILQH
ª�SRVVLELOH�LPSLHJDUH�JLXQWL�OLQHDUL�WHVWDWL�LQ�EDVH�DOOD�QRUPD�(1���������FDUDW�
WHUL]]DWL�GDOOD�SHUFHQWXDOH�GL�PRYLPHQWR��0���LGRQHD�

�� $L�ILQL�GHOOD�FDSDFLW¢�GL�FRPSDUWLPHQWD]LRQH��JOL�HOHPHQWL�GL�FKLXVXUD�GHL�YDQL�GL
FRPXQLFD]LRQH�IUD�FRPSDUWLPHQWL�GHYRQR�HVVHUH�D�WHQXWD�GL�IXPR��(,�6�����H�OH
SDUHWL �GHYRQR�HVVHUH�GRWDWH�GL �UHVLVWHQ]D�PHFFDQLFD� �0��DJJLXQWLYD��SHU�XQD
FODVVH�GHWHUPLQDWD�FRPH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�9
�� $L�ILQL�GHOOD�YHULILFD�GHOOD�FDSDFLW¢�SRUWDQWH�LQ�FRQGL]LRQL�GL�LQFHQGLR��GHOOD�GH�

IRUPDELOLW¢��SHU�LO �GDQQHJJLDPHQWR�VWUXWWXUDOH��H�GHOOD�FRPSDUWLPHQWD]LRQH�VL
DSSOLFDQR�OH�SUHVFUL]LRQL�YDOLGH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,9�

�� 1RQ�VL�IRUQLVFRQR�VROX]LRQL�FRQIRUPL�SHU�OD�YHULILFD�GHJOL�LPSLDQWL��ULWHQXWL�VL�
JQLILFDWLYL�DL�ILQL�GHOOD�IXQ]LRQDOLW¢�GHOO
RSHUD�

�� $L�ILQL�GHO�FRQWUROOR�GHO�GDQQHJJLDPHQWR�GL�WXWWL�JOL�HOHPHQWL�VWUXWWXUDOL�YDQQR
YHULILFDWL�L�OLPLWL�GL�GHIRUPDELOLW¢�LPSRVWL�GDOOH�17&�SHU�OH�YHULILFKH�DJOL�VWDWL�OL�
PLWH�GL�HVHUFL]LR��'HWWH�YHULILFKH�YDQQR�FRQGRWWH�QHOOH�FRQGL]LRQL�GL�FDULFR�WHU�
PLFR�H�PHFFDQLFR�SUHYLVWH�SHU�OH�VROX]LRQL�FRQIRUPL�GHO�OLYHOOR�GL�SUHVWD]LR�
QH�,,,�

6������ 6ROX]LRQL�DOWHUQDWLYH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH��FRVWLWXLWH�GD�

D� FRPSDUWLPHQWD]LRQH�ULVSHWWR�DG�DOWUH�FRVWUX]LRQL�

E� DVVHQ]D�GL�GDQQHJJLDPHQWR�DG�DOWUH�FRVWUX]LRQL�SHU�HIIHWWR�GL�FROODVVR�VWUXWWX�
UDOH�

�� $L � ILQL �GHOOD �YHULILFD �GHOOD �FRPSDUWLPHQWD]LRQH � ULVSHWWR �DG �DOWUH � FRVWUX]LRQL�
VRQR�ULWHQXWH�LGRQHH�OH�VROX]LRQL�FRQIRUPL�R�DOWHUQDWLYH�LQGLFDWH�SHU�LO�OLYHOOR�GL
SUHVWD]LRQH�,,�GHOOD�PLVXUD�DQWLQFHQGLR�FRPSDUWLPHQWD]LRQH��&DSLWROR�6����

�� $L�ILQL�GHOOD�YHULILFD�GHOO
DVVHQ]D�GL�GDQQHJJLDPHQWR�DG�DOWUH�FRVWUX]LRQL��GHYR�
QR�HVVHUH�DGRWWDWH�VROX]LRQL�DWWH �D�GLPRVWUDUH �FKH�LO �PHFFDQLVPR�GL �FROODVVR
VWUXWWXUDOH�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRQ�DUUHFKL�GDQQL�DG�DOWUH�FRVWUX]LRQL���'HW�
WH�YHULILFKH�GHYRQR�HVVHUH�FRQGRWWH�LQ�EDVH�DJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR
HG�DL�UHODWLYL�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR�UDSSUHVHQWDWL�GD�FXUYH�QDWXUDOL�GL
LQFHQGLR�VHFRQGR�LO�SDUDJUDIR�6�����

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6������ 6ROX]LRQL�DOWHUQDWLYH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH��FRVWLWXLWH�GD�

D� FRPSDUWLPHQWD]LRQH�ULVSHWWR�DG�DOWUH�FRVWUX]LRQL�

E� DVVHQ]D�GL�GDQQHJJLDPHQWR�DG�DOWUH�FRVWUX]LRQL�SHU�HIIHWWR�GL�FROODVVR�VWUXWWX�
UDOH�

F� PDQWHQLPHQWR�GHOOD�FDSDFLW¢�SRUWDQWH�LQ�FRQGL]LRQL�GL�LQFHQGLR�SHU�XQ�SHULR�
GR�VXIILFLHQWH�DOOߤHYDFXD]LRQH�GHJOL�RFFXSDQWL�LQ�OXRJR�VLFXUR�DOOߤHVWHUQR�GHO�
OD�FRVWUX]LRQH��/D�FDSDFLW¢�SRUWDQWH�GHYH�HVVHUH�FRPXQTXH�WDOH�GD�JDUDQWLUH
XQ �PDUJLQH �GL � VLFXUH]]D � WPDUJ� �SDUDJUDIR �0������� �QRQ � LQIHULRUH �D ������y
56(7�H�FRPXQTXH�QRQ�LQIHULRUH�D����PLQXWL�

�� 3HU�OD�YHULILFD�GHOOD�FRPSDUWLPHQWD]LRQH�H�GHOO
DVVHQ]D�GL�GDQQHJJLDPHQWR�LQ
FDVR�GL�FROODVVR�VWUXWWXUDOH��VL�XWLOL]]DQR�OH�VROX]LRQL�DOWHUQDWLYH�SUHYLVWH�SHU�LO�OL�
YHOOR�GL�SUHVWD]LRQH�,�GL�UHVLVWHQ]D�DO�IXRFR�

�� 3HU�OD�YHULILFD�GHO�PDQWHQLPHQWR�GHOOD�FDSDFLW¢�SRUWDQWH�LQ�FRQGL]LRQL�GL�LQFHQ�
GLR��OH�VROX]LRQL�DOWHUQDWLYH�VL�RWWHQJRQR�YHULILFDQGR�OH�SUHVWD]LRQL�GL�UHVLVWHQ]D
DO�IXRFR�GHOOH�FRVWUX]LRQL�LQ�EDVH�DJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�HG�DL�UHODWL�
YL�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR�UDSSUHVHQWDWL�GD�FXUYH�QDWXUDOL�GL�LQFHQGLR
VHFRQGR�LO�SDUDJUDIR�6�����

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

6������ 6ROX]LRQL�DOWHUQDWLYH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�

�� /H�VROX]LRQL�DOWHUQDWLYH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,�VL�RWWHQJRQR�YHULILFDQGR
OH�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�GHOOH�FRVWUX]LRQL�LQ�EDVH�DJOL�VFHQDUL�GL�LQ�
FHQGLR�GL�SURJHWWR�HG�DL�UHODWLYL�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR�UDSSUHVHQWDWL
GD�FXUYH�QDWXUDOL�GL�LQFHQGLR�VHFRQGR�LO�SDUDJUDIR�6�����

�� 3HU�OD�YHULILFD�GHOOD�FDSDFLW¢�GL�FRPSDUWLPHQWD]LRQH�DOO
LQWHUQR�GHOO
DWWLYLW¢�QRQ
VL�IRUQLVFRQR�VROX]LRQL�DOWHUQDWLYH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO�FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6������ 6ROX]LRQL�DOWHUQDWLYH�SHU�L�OLYHOOL�GL�SUHVWD]LRQH�,9�H�9
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�

�� /H�VROX]LRQL�DOWHUQDWLYH�SHU�L�OLYHOOL�GL�SUHVWD]LRQH�,9�H�9��VL�RWWHQJRQR�YHULIL�
FDQGR�L�SDUDPHWUL�GL�GDQQHJJLDPHQWR�H�GL�IXQ]LRQDOLW¢�SUHYLVWL�GDO�SURJHWWLVWD�H
GDOOD�FRPPLWWHQ]D��ROWUH�DOOH�YHULILFKH�GL�FXL�DO�SDUDJUDIR�6��������/H�VROX]LRQL
GRYUDQQR�HVVHUH�FRPXQTXH�ULFHUFDWH�QHO�ULVSHWWR�GHOOH�17&�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO� �OLYHOOR�GL�SUHVWD]LRQH�LO�SURJHWWLVWD
GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

6���� 9HULILFD � GHOOH � SUHVWD]LRQL � GL � UHVLVWHQ]D � DO � IXRFR � FRQ � LQFHQGL
FRQYHQ]LRQDOL�GL�SURJHWWR
�� /H�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�GHOOH�FRVWUX]LRQL�GHYRQR�HVVHUH�YHULILFDWH

LQ�EDVH�DJOL�LQFHQGL�FRQYHQ]LRQDOL�GL�SURJHWWR�UDSSUHVHQWDWL�GD�FXUYH�QRPLQDOL�GL
LQFHQGLR�OH�FXL�HVSUHVVLRQL�DQDOLWLFKH�VRQR�ULSRUWDWH�QHO�SDUDJUDIR�6�����

�� ,�FULWHUL�GL�SURJHWWD]LRQH�GHJOL�HOHPHQWL�VWUXWWXUDOL�UHVLVWHQWL�DO�IXRFR�VRQR�ULSRU�
WDWL�QHO�SDUDJUDIR�6�����

�� �LQWHUߤDQGDPHQWR�GHOOH�WHPSHUDWXUH�QHJOL�HOHPHQWL�GHYH�HVVHUH�YDOXWDWR�SHU�Oߤ/
YDOOR�GL�WHPSR�GL�HVSRVL]LRQH�SDUL�DOOD�FODVVH�PLQLPD�GL�UHVLVWHQ]D�DO�IXRFR�SUH�
YLVWD�SHU�FLDVFXQ�OLYHOOR�GL�SUHVWD]LRQH�

�� /D�SURFHGXUD�SHU�LO�FDOFROR�GHO�FDULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR�TI�G�LP�
SLHJDWR�SHU�OD�GHILQL]LRQH�GHOOD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�ª�ULSRUWDWD�QHO�SDUD�
JUDIR�6�����

�� 1HL�FDVL�LQ�FXL�LO�FDULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR�YHQJD�GHWHUPLQDWR�FRQ
ULIHULPHQWR�DOO
HIIHWWLYD��DUHD�GL�SHUWLQHQ]D�GHOOR�VWHVVR���VL�RWWHQJRQR�LQ�JHQHUH
FODVVL�VXSHULRUL�ULVSHWWR�D�TXHOOH�ULIHULWH�DOO
LQWHUR�FRPSDUWLPHQWR��*OL�HOHPHQWL
LQWHUHVVDWL�GDOOD�GLVWULEX]LRQH�GLVXQLIRUPH�GHO�FDULFR�GL�LQFHQGLR�VRQR�LQGLYLGXD�
WL�LQ�UHOD]LRQH�DOOD�SURVVLPLW¢�FRQ�OR�VWHVVR�

�� /H�FXUYH�QRPLQDOL�GL� LQFHQGLR�GHYRQR�HVVHUH�DSSOLFDWH�DG�XQ�FRPSDUWLPHQWR
GHOOߤHGLILFLR�DOOD�YROWD� �VDOYR�LO�FDVR �GHJOL�HGLILFL�PXOWLSLDQR�ODGGRYH�HOHPHQWL
RUL]]RQWDOL �GL � VHSDUD]LRQH� �FRQ �FDSDFLW¢ �GL �FRPSDUWLPHQWD]LRQH �DGHJXDWD �QHL
FRQIURQWL�GHOOD�SURSDJD]LRQH�YHUWLFDOH�GHJOL�LQFHQGL��FRQVHQWRQR�GL�FRQVLGHUDUH
VHSDUDWDPHQWH�LO�FDULFR�GL�LQFHQGLR�GHL�VLQJROL�SLDQL��

�� ,Q�FDVR�GL�FRPSDUWLPHQWL�FRQ�HOHPHQWL�GL�FRPSDUWLPHQWD]LRQH�FRPXQL��OD�FODVVH
GL�WDOL�HOHPHQWL�GHYH�HVVHUH�SDUL�DOOD�PDJJLRUH�GHOOH�FODVVL�GL�FLDVFXQ�FRPSDUWL�
PHQWR�

�� ,�YDORUL �GHO �FDULFR�GߤLQFHQGLR�VSHFLILFR�GL �SURJHWWR�H�GHOOH�FDUDWWHULVWLFKH�GHO
FRPSDUWLPHQWR � DQWLQFHQGLR � DGRWWDWL � QHO � SURJHWWR � FRVWLWXLVFRQR � XQ � YLQFROR
GߤHVHUFL]LR�SHU�OH�DWWLYLW¢�GD�VYROJHUH�DOOߤLQWHUQR�GHOOD�FRVWUX]LRQH�

6���� 9HULILFD �GHOOH�SUHVWD]LRQL�GL�UHVLVWHQ]D�DO�IXRFR�FRQ�FXUYH�QDWXUDOL�GL
LQFHQGLR
�� DQGDPHQWR�GHOOH�WHPSHUDWXUH�QHJOL�HOHPHQWL�ª�YDOXWDWR�LQ�ULIHULPHQWR�D�XQDߤ/

FXUYD�QDWXUDOH�GߤLQFHQGLR��WHQHQGR�FRQWR�GHOOD�GXUDWD�GHOOR�VFHQDULR�GL�LQFHQGLR
LQGLFDWD�QHO�FDSLWROR�0����

�� ,O�SURFHVVR�GL�LQGLYLGXD]LRQH�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�GHYH�HVVHUH
FRQIRUPH�D�TXDQWR�LQGLFDWR�QHO�FDSLWROR�0���

�� /H�FXUYH�QDWXUDOL�GL�LQFHQGLR�SRVVRQR�HVVHUH�GHWHUPLQDWH�PHGLDQWH�

D� PRGHOOL�GL�LQFHQGLR�VSHULPHQWDOL�

E� PRGHOOL�GL�LQFHQGLR�QXPHULFL�VHPSOLILFDWL�GHOOߤ(XURFRGLFH�81,�(1��������
��

F� PRGHOOL�GL�LQFHQGLR�QXPHULFL�DYDQ]DWL�

�� /H�FXUYH�GL�LQFHQGLR�QDWXUDOH�GHYRQR�HVVHUH�GHWHUPLQDWH�SHU�OR�VSHFLILFR�FRP�
SDUWLPHQWR �DQWLQFHQGLR� �FRQ � ULIHULPHQWR�D �PHWRGL �GL � ULFRQRVFLXWD �DIILGDELOLW¢
FRPH�TXHOOL�GL�FXL�DO�FRPPD���H�IDFHQGR�ULIHULPHQWR��TXDQGR�QHFHVVDULR��DO�FDUL�
FR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR�TI�G�GL�FXL�DO�SDUDJUDIR�6�����SRQHQGR�SDUL

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

DG���L�FRHIILFLHQWL�ͦQL� UHODWLYL�DOOH �PLVXUH�DQWLQFHQGLR� FKH�VL�LQWHQGH�PRGHOODUH
VHFRQGR�L�FULWHUL�GL�FXL�DO�FDSLWROR�0���

�� ,�YDORUL�GHO�FDULFR�GߤLQFHQGLR�H�GHOOH�FDUDWWHULVWLFKH�GHO�FRPSDUWLPHQWR�DQWLQFHQ�
GLR�FRVWLWXLVFRQR�XQ�YLQFROR�GߤHVHUFL]LR�SHU�OH�DWWLYLW¢�GD�VYROJHUH�DOOߤLQWHUQR
GHOOD�FRVWUX]LRQH�

�� ,�FULWHUL�GL�SURJHWWD]LRQH�GHJOL�HOHPHQWL�VWUXWWXUDOL�UHVLVWHQWL�DO�IXRFR�VRQR�ULSRU�
WDWL�QHO�SDUDJUDIR�6�����

6���� &XUYH�QRPLQDOL�G
LQFHQGLR
�� $L�ILQL�GHOOD�GHILQL]LRQH�GHOOH�VROX]LRQL�FRQIRUPL�GL�UHVLVWHQ]D�DO�IXRFR��OH�FODVVL

GL�UHVLVWHQ]D�DO�IXRFR�VRQR�GL�QRUPD�ULIHULWH�DOOߤLQFHQGLR�FRQYHQ]LRQDOH�UDSSUH�
VHQWDWR�GDOOD�FXUYD�QRPLQDOH�VWDQGDUG�VHJXHQWH�

ͪJ� ����������ORJ����yW�������������������������������� 6����
GRYH�
ͪJ WHPSHUDWXUD�PHGLD�GHL�JDV�GL�FRPEXVWLRQH >r&@
W WHPSR >PLQXWL@

�� 1HO�FDVR�GL�LQFHQGL�GL�TXDQWLW¢�ULOHYDQWL�GL�LGURFDUEXUL�R�DOWUH�VRVWDQ]H�FRQ�HTXL�
YDOHQWH �YHORFLW¢ �GL � ULODVFLR�WHUPLFR� �HG�HVFOXVLYDPHQWH�SHU�OD�GHWHUPLQD]LRQH
GHOOD�FDSDFLW¢�SRUWDQWH�GHOOH�VWUXWWXUH��OD�FXUYD�GL�LQFHQGLR�QRPLQDOH�VWDQGDUG
GHYH�HVVHUH�VRVWLWXLWD�FRQ�OD�FXUYD�QRPLQDOH�GHJOL�LGURFDUEXUL�VHJXHQWH�

ͪJ� �����������������y�H������Wߞ��������y�H����W������ 6����
GRYH�
ͪJ WHPSHUDWXUD�PHGLD�GHL�JDV�GL�FRPEXVWLRQH >r&@
W WHPSR �������������������������������������>PLQXWL@

�� 1HO�FDVR�GL�LQFHQGL�VYLOXSSDWLVL�DOOߤLQWHUQR�GHO�FRPSDUWLPHQWR��PD�FKH�FRLQYRO�
JRQR�VWUXWWXUH�SRVWH�DOOߤHVWHUQR��SHU�TXHVWH�XOWLPH�OD�FXUYD�GL�LQFHQGLR�QRPLQDOH
VWDQGDUG�SX´�HVVHUH�VRVWLWXLWD�FRQ�OD�FXUYD�QRPLQDOH�HVWHUQD�VHJXHQWH�

ͪJ� ����������������y�H�����Wߞ��������y�H����W������ 6����
GRYH�
ͪJ WHPSHUDWXUD�PHGLD�GHL�JDV�GL�FRPEXVWLRQH >r&@
W WHPSR �����������������������������������>PLQXWL@

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�SURJHWWD]LRQH�VWUXWWXUDOH�LQ�FDVR�GL�LQFHQGLR
6������ &ULWHUL�JHQHUDOL

�� /D�FDSDFLW¢�GHO�VLVWHPD�VWUXWWXUDOH�LQ�FDVR�GL�LQFHQGLR�VL�GHWHUPLQD�VXOOD�EDVH
GHOOD�FDSDFLW¢�SRUWDQWH�SURSULD�GHJOL�HOHPHQWL�VWUXWWXUDOL�VLQJROL��GL�SRU]LRQL�GL
VWUXWWXUD�R�GHOOߤLQWHUR�VLVWHPD�FRVWUXWWLYR��FRPSUHVH�OH�FRQGL]LRQL�GL�FDULFR�H�GL
YLQFROR��WHQHQGR�FRQWR�GHOOD�HYHQWXDOH�SUHVHQ]D�GL�PDWHULDOL�SURWHWWLYL��

�� /H�GHIRUPD]LRQL�HG�HVSDQVLRQL�LPSRVWH�R�LPSHGLWH�GRYXWH�DL�FDPELDPHQWL�GL
WHPSHUDWXUD�SHU�HIIHWWR�GHOOߤHVSRVL]LRQH�DO�IXRFR�SURGXFRQR�VROOHFLWD]LRQL�LQGL�
UHWWH��IRU]H�H�PRPHQWL�QHL�VLQJROL�HOHPHQWL�VWUXWWXUDOL��FKH�GHYRQR�HVVHUH�WHQXWL
LQ�FRQVLGHUD]LRQH��DG�HFFH]LRQH�GHL�VHJXHQWL�FDVL�

D� ª�ULFRQRVFLELOH�D�SULRUL�FKH�HVVH�VRQR�WUDVFXUDELOL�R�IDYRUHYROL�

E� L�UHTXLVLWL�GL�VLFXUH]]D�DOOߤLQFHQGLR�VRQR�YDOXWDWL�LQ�ULIHULPHQWR�DG�XQD�FXUYD
QRPLQDOH�GߤLQFHQGLR�GL�FXL�DO�SDUDJUDIR�6������

�� 1HO�SURJHWWR�H�QHOOH�YHULILFKH�GL�VLFXUH]]D�DOOߤLQFHQGLR�VL�GHYH�WHQHUH�FRQWR�GHOOD
FRPELQD]LRQH�GHL�FDULFKL�SHU�D]LRQL�HFFH]LRQDOL�SUHYLVWD�GDOOH�YLJHQWL�17&�

6������ (OHPHQWL�VWUXWWXUDOL�VHFRQGDUL
�� $L�ILQL�GHOOD�YHULILFD�GHL�UHTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR�GHJOL�HOHPHQWL�VWUXWWXUDOL

VHFRQGDUL��LO�SURJHWWLVWD�GHYH�YHULILFDUH�FKH�LO�FHGLPHQWR�GL�WDOL�HOHPHQWL�SHU�HI�
IHWWR�GHOO
LQFHQGLR�QRQ�FRPSURPHWWD�

D� OD�FDSDFLW¢�SRUWDQWH�GHJOL�DOWUL�HOHPHQWL�VWUXWWXUDOL�GHOOD�FRVWUX]LRQH�LQ�FRQGL�
]LRQL�GL�LQFHQGLR�

E� OߤHIILFDFLD�GL�HOHPHQWL�FRVWUXWWLYL�GL�FRPSDUWLPHQWD]LRQH�

F� LO�IXQ]LRQDPHQWR�GHL�VLVWHPL�GL�SURWH]LRQH�DWWLYD�

G� O
HVRGR�LQ�VLFXUH]]D�GHJOL�RFFXSDQWL�

H� OD�VLFXUH]]D�GHL�VRFFRUULWRUL�

�� $L�ILQL�GHOOD�YHULILFD�GHL�UHTXLVLWL�GL�FXL�DL�SXQWL���G�H���H�ª�VXIILFLHQWH�YHULILFDUH
FKH�OD�FDSDFLW¢�SRUWDQWH�GHJOL�HOHPHQWL�VWUXWWXUDOL�VHFRQGDUL�VLD�JDUDQWLWD�SHU�XQ
WHPSR�WDOH�FKH�WXWWL�JOL�RFFXSDQWL�GHOOߤDWWLYLW¢�UDJJLXQJDQR�R�SHUPDQJDQR�LQ�XQ
OXRJR�VLFXUR��7DOH�YHULILFD�ª�JDUDQWLWD�DGRWWDQGR�OH�VROX]LRQL�SUHYLVWH�SHU�LO�OLYHO�
OR�GL�SUHVWD]LRQH�,,�

6������ 6WUXWWXUH�YXOQHUDELOL�LQ�FRQGL]LRQL�GL�LQFHQGLR
�� $L�ILQL�GHOOD�YHULILFD�GHL�UHTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR��SHU�VWUXWWXUH�YXOQHUDELOL

LQ�FRQGL]LRQL�GL�LQFHQGLR�VL�LQWHQGRQR�TXHOOH�VWUXWWXUH��VROLWDPHQWH�GL�WLSR�OHJJH�
UR�FKH�SHU�ORUR�QDWXUD�ULVXOWDQR�SDUWLFRODUPHQWH�VHQVLELOL�DOO
D]LRQH�GHO�IXRFR��/D
YXOQHUDELOLW¢�GL�WDOL�VWUXWWXUH�SX´�HVVHUH�OHJDWD�DOOD�ORUR�ULGRWWD�LSHUVWDWLFLW¢�R�UR�
EXVWH]]D��DOOD�VQHOOH]]D�GHJOL�HOHPHQWL�VWUXWWXUDOL��DOOD�LPSRVVLELOLW¢�R�DOO
DQWLHFR�
QRPLFLW¢�GL�DSSOLFD]LRQH�GL�VLVWHPL�SURWHWWLYL�R�DO�SLHQR�DIILGDPHQWR�GHOOD�UHVL�
VWHQ]D�D�UHJLPL�PHPEUDQDOL�VHQVLELOL�DL�IRUWL�LQFUHPHQWL�GL�WHPSHUDWXUD�

1RWD��7LSLFL�HVHPSL�GL�VLVWHPL�FRVWUXWWLYL�YXOQHUDELOL�QHL�FRQIURQWL�GHOO
LQFHQGLR�VRQR��WHQVRVWUXW�
WXUH��VWUXWWXUH�SUHVVRVWDWLFKH��VWUXWWXUH�VWUDOODWH��PHPEUDQH�D�GRSSLD�R�VHPSOLFH�FXUYDWXUD��FRSHUWX�
UH�JHRGHWLFKH���VWUXWWXUH�LQ�OHJD�GL�DOOXPLQLR��DOOHVWLPHQWL�WHPSRUDQHL�LQ�WXER�H�JLXQWR��WXQQHO�PR�
ELOL�����

�� $WWHVD�OD�ULGRWWD�UHVLVWHQ]D�DO�IXRFR�GHOOH�VWUXWWXUH�GL�FXL�DO�FRPPD����HVVH�VL�UL�
WHQJRQR�SUHIHULELOPHQWH�LGRQHH�VROR�SHU�FRVWUX]LRQL�SHU�OH�TXDOL�VRQR�ULFKLHVWL�L
OLYHOOL�GL�SUHVWD]LRQH�,�R�,,�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6����

 



 

�� 1RQ�VL�HVFOXGH�D�SULRUL�OD�SRVVLELOLW¢�GL�LPSLHJR�GHOOH�VWUXWWXUH�GL�FXL�DO�FRPPD��
SHU�OLYHOOL�GL�SUHVWD]LRQH�VXSHULRUL�DO�,,�

�� ,Q�FDVR�GL�SURGX]LRQL�VWUXWWXUDOL�LQ�VHULH��VRQR�DPPHVVH�YDOXWD]LRQL�GL�UHVLVWHQ]D
DO�IXRFR�YDOLGH�SHU�FRVWUX]LRQL�WLSRORJLFKH�R�SHU�SURWRWLSL��,O�SURIHVVLRQLVWD�DQ�
WLQFHQGLR�SURYYHGH�D�FHUWLILFDUH�L�UHTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR�GHOOH�VWUXWWXUH
LQ�RSHUD�YHULILFDQGR��LQ�SDUWLFRODUH��LO�ULVSHWWR�GHOOH�LSRWHVL�DOOD�EDVH�GHOOH�YHULIL�
FKH�GL�UHVLVWHQ]D�DO�IXRFR�FRQGRWWH�VXL�SURWRWLSL�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6���� 3URFHGXUD�SHU�LO�FDOFROR�GHO�FDULFR�GL�LQFHQGLR�VSHFLILFR�GL�SURJHWWR
�� ,O�YDORUH�GHO�FDULFR�GߤLQFHQGLR�VSHFLILFR�GL�SURJHWWR��TI�G��ª�GHWHUPLQDWR�VHFRQGR

OD�VHJXHQWH�UHOD]LRQH�

TI�G� �ͦT��y�ͦT��y�ͦQ�y�TI 6����
GRYH�
TI�G� FDULFR�G
LQFHQGLR�VSHFLILFR�GL�SURJHWWR� >0-�P�@
ͦT�� IDWWRUH�FKH�WLHQH�FRQWR�GHO�ULVFKLR�GL�LQFHQGLR�LQ�UHOD]LRQH�DOOD�GLPHQVLRQH

GHO�FRPSDUWLPHQWR�H�L�FXL�YDORUL�VRQR�GHILQLWL�QHOOD�WDEHOOD�6�����
6XSHUILFLH�ORUGD

GHO�FRPSDUWLPHQWR��P�� ͦT�
6XSHUILFLH�ORUGD

GHO�FRPSDUWLPHQWR��P�� ͦT�

$������ ���� ��������$�ࡌ������ ����

��������$�ࡌ���� ���� ���������$�ࡌ������ ����

��������$�ࡌ������ ���� �������ࡍ�$ ����

7DEHOOD�6������3DUDPHWUL�SHU�OD�GHILQL]LRQH�GHO�IDWWRUH�ͦT�

ͦT� ª�LO�IDWWRUH�FKH�WLHQH�FRQWR�GHO�ULVFKLR�GL�LQFHQGLR�LQ�UHOD]LRQH�DO�WLSR�GL�DW�
WLYLW¢�VYROWD�QHO�FRPSDUWLPHQWR�H�L�FXL�YDORUL�VRQR�GHILQLWL�QHOOD�WDEHO�
OD�6�����

&ODVVL�GL
ULVFKLR 'HVFUL]LRQH ͦT�

, $UHH�FKH�SUHVHQWDQR�XQ�EDVVR�ULVFKLR�GL�LQFHQGLR�LQ�WHUPLQL�GL�SUREDELOLW¢�GL�LQQH�
VFR��YHORFLW¢�GL�SURSDJD]LRQH�GHOOH�ILDPPH�H�SRVVLELOLW¢�GL�FRQWUROOR�GHOOߤLQFHQGLR�
GD�SDUWH�GHOOH�VTXDGUH�GL�HPHUJHQ]D

����

,, $UHH�FKH�SUHVHQWDQR�XQ�PRGHUDWR�ULVFKLR�GL�LQFHQGLR�LQ�WHUPLQL�GL�SUREDELOLW¢�
GߤLQQHVFR��YHORFLW¢�GL�SURSDJD]LRQH�GL�XQ�LQFHQGLR�H�SRVVLELOLW¢�GL�FRQWUROOR�
GHOOߤLQFHQGLR�VWHVVR�GD�SDUWH�GHOOH�VTXDGUH�GL�HPHUJHQ]D

����

,,, $UHH�FKH�SUHVHQWDQR�XQ�DOWR�ULVFKLR�GL�LQFHQGLR�LQ�WHUPLQL�GL�SUREDELOLW¢�GߤLQQHVFR��
YHORFLW¢�GL�SURSDJD]LRQH�GHOOH�ILDPPH�H�SRVVLELOLW¢�GL�FRQWUROOR�GHOOߤLQFHQGLR�GD�SDU�
WH�GHOOH�VTXDGUH�GL�HPHUJHQ]D

����

7DEHOOD�6������3DUDPHWUL�SHU�OD�GHILQL]LRQH�GHO�IDWWRUH�ͦT�

ΫQ��
L

ΫQ L ª�LO�IDWWRUH�FKH�WLHQH�FRQWR�GHOOH�GLIIHUHQWL�PLVXUH�DQWLQFHQGLR�GHO

FRPSDUWLPHQWR�HG�L�FXL�YDORUL�VRQR�GHILQLWL�QHOOD�WDEHOOD�6�����

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

0LVXUD�DQWLQFHQGLR�PLQLPD ͦQL

&RQWUROOR�GHOO
LQFHQGLR��&DSLWROR�6�����FRQ�OLYHOOR��GL�SUH�
VWD]LRQH�,,,

�UHWH�LGUDQWL�FRQ�SURWH]LRQH�LQWHUQD ͦQ� ����

UHWH�LGUDQWL�FRQ�SURWH]LRQH�LQWHUQD�HG�
HVWHUQD ͦQ� ����

&RQWUROOR�GHOO
LQFHQGLR��&DSLWROR��6����FRQ�OLYHOOR�PLQLPR�
GL�SUHVWD]LRQH�,9��

VLVWHPD�DXWRPDWLFR�DG�DFTXD�R�VFKLX�
PD�H�UHWH�LGUDQWL��FRQ�SURWH]LRQH�LQWHU�
QD

ͦQ� ����

DOWUR�VLVWHPD�DXWRPDWLFR�H�UHWH�LGUDQWL�
FRQ�SURWH]LRQH�LQWHUQD ͦQ� ����

VLVWHPD�DXWRPDWLFR�DG�DFTXD�R�VFKLX�
PD�H�UHWH�LGUDQWL��FRQ�SURWH]LRQH��LQ�
WHUQD�HG�HVWHUQD

ͦQ� ����

DOWUR�VLVWHPD�DXWRPDWLFR�H�UHWH�LGUDQWL�
FRQ�SURWH]LRQH�LQWHUQD�HG�HVWHUQD ͦQ� ����

*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��&DSLWROR�6�����FRQ�
OLYHOOR�PLQLPR�GL�SUHVWD]LRQH�,,�>�@ ͦQ� ����

&RQWUROOR�GL�IXPL�H�FDORUH��&DSLWROR�6�����FRQ�
OLYHOOR�GL�SUHVWD]LRQH�,,, ͦQ� ����

5LYHOD]LRQH�HG�DOODUPH��&DSLWROR�6�����FRQ�
OLYHOOR�PLQLPR�GL�SUHVWD]LRQH�,,, ͦQ� ����

2SHUDWLYLW¢�DQWLQFHQGLR��&DSLWROR�6������FRQ
VROX]LRQH�FRQIRUPH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,9 ͦQ�� ����

>�@�*OL�DGGHWWL�DQWLQFHQGLR�GHYRQR�JDUDQWLUH�OD�SUHVHQ]D�FRQWLQXDWLYD�GXUDQWH�OH����RUH�

7DEHOOD�6������3DUDPHWUL�SHU�OD�GHILQL]LRQH�GHL�IDWWRUL�ͦQL

TI� ª�LO�YDORUH�QRPLQDOH�GHO�FDULFR�GߤLQFHQGLR�VSHFLILFR�GD�GHWHUPLQDUVL�VH�
FRQGR�OD�IRUPXOD� >0-�P�@

TI�
�
L��

Q

JL y+L yPL yοL

$
6����

GRYH�
JL PDVVD�GHOOߤL�HVLPR�PDWHULDOH�FRPEXVWLELOH����������������� >NJ@
+L SRWHUH�FDORULILFR�LQIHULRUH�GHOOߤL�HVLPR�PDWHULDOH�FRPEXVWLELOH��L�YDORUL�GL

+L� GHL �PDWHULDOL �FRPEXVWLELOL�SRVVRQR�HVVHUH�GHWHUPLQDWL �SHU�YLD �VSHUL�
PHQWDOH�LQ�DFFRUGR�FRQ�81,�(1�,62������������GHGRWWL�GDO�SURVSHWWR�(�
GHOOD �QRUPD �81,�(1���������� �RYYHUR �HVVHUH �PXWXDWL � GDOOD � OHWWHUDWXUD
WHFQLFD�����������������������������������������������������������������������������������>0-�NJ@

PL IDWWRUH�GL�SDUWHFLSD]LRQH�DOOD�FRPEXVWLRQH�GHOOߤL�HVLPR�PDWHULDOH�FRPEX�
VWLELOH�SDUL�D������SHU�LO�OHJQR�H�DOWUL�PDWHULDOL�GL�QDWXUD�FHOOXORVLFD�H�����
SHU�WXWWL�JOL�DOWUL�PDWHULDOL�FRPEXVWLELOL�

ͺL IDWWRUH�GL�OLPLWD]LRQH�GHOOD�SDUWHFLSD]LRQH�DOOD�FRPEXVWLRQH�GHOOߤL�HVLPR
PDWHULDOH�FRPEXVWLELOH�SDUL�D�
��SHU�L�PDWHULDOL�FRQWHQXWL�LQ�FRQWHQLWRUL�DSSRVLWDPHQWH�SURJHWWDWL�SHU�UHVL�
VWHUH�DO�IXRFR�SHU�XQ�WHPSR�FRQJUXHQWH�FRQ�OD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR
�HV��DUPDGL�UHVLVWHQWL�DO�IXRFR�SHU�OLTXLGL�LQILDPPDELOL�������
�����SHU�L�PDWHULDOL�FRQWHQXWL�LQ�FRQWHQLWRUL�QRQ�FRPEXVWLELOL��FKH�FRQVHU�
YLQR�OD�ORUR�LQWHJULW¢�GXUDQWH�OߤHVSRVL]LRQH�DOOߤLQFHQGLR�H�QRQ�DSSRVLWD�
PHQWH�SURJHWWDWL�SHU�UHVLVWHUH�DO�IXRFR��HV��IXVWL��FRQWHQLWRUL�R�DUPDGL�PH�
WDOOLFL�������
��LQ�WXWWL�JOL�DOWUL�FDVL��HV��EDUDWWROL�GL�YHWUR��ERPEROHWWH�VSUD\�������

$ VXSHUILFLH�ORUGD�GHO�SLDQR�GHO�FRPSDUWLPHQWR ���������>P�@
�� 4XDORUD��LQ�DOWHUQDWLYD�DOOD�IRUPXOD�VXGGHWWD��VL�SHUYHQJD�DOOD�GHWHUPLQD]LRQH�GL

TI�DWWUDYHUVR�XQD�YDOXWD]LRQH�VWDWLVWLFD�GHO�FDULFR�GL�LQFHQGLR�SHU�OD�VSHFLILFD�DW�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

WLYLW¢��VL�GHYH�IDU�ULIHULPHQWR�D�YDORUL�FRQ�SUREDELOLW¢�GL�VXSHUDPHQWR�LQIHULRUH�DO
���� �&RQVLGHUD]LRQL � DJJLXQWLYH � XWLOL � D � WDOH � VFRSR� VRQR � IRUQLWH �QHO �SDUDJUD�
IR�6�������

�� ,Q�FDVR�GL�SUHVHQ]D�GL�VWUXWWXUH�SRUWDQWL�OLJQHH�QHO�FRPSDUWLPHQWR�YD�VHJXLWD�OD
SURFHGXUD�GL�FXL�DO�SDUDJUDIR�6������

�� /R�VSD]LR�GL�ULIHULPHQWR�JHQHUDOPHQWH�FRLQFLGH�FRQ�LO�FRPSDUWLPHQWR�DQWLQFHQ�
GLR�FRQVLGHUDWR�H�LO�FDULFR�GL�LQFHQGLR�VSHFLILFR�ª�TXLQGL�ULIHULWR�DOOD�VXSHUILFLH
ORUGD�GHO�SLDQR�GHO�FRPSDUWLPHQWR�VWHVVR��QHOOߤLSRWHVL�GL�XQD�GLVWULEX]LRQH�VXIIL�
FLHQWHPHQWH�XQLIRUPH�GHO�FDULFR�GL�LQFHQGLR�

�� ,Q�FDVR�GL�PDUFDWD�H�EHQ�LGHQWLILFDWD�GLVWULEX]LRQH�GLVRPRJHQHD�GHO�FDULFR�GL�LQ�
FHQGLR��LO�YDORUH�GHO �FDULFR�GߤLQFHQGLR�VSHFLILFR�TI�ª�ULIHULWR�DQFKH�DOOߤHIIHWWLYD
GLVWULEX]LRQH�GHOOR�VWHVVR�

6������ ,QGLFD]LRQL � DJJLXQWLYH � VXOOD � GHWHUPLQD]LRQH � VWDWLVWLFD � GHO � FDULFR � GL
LQFHQGLR
�� 3HU�FDOFRODUH�LO�YDORUH�DO�IUDWWLOH�����GHO�FDULFR�GL�LQFHQGLR�SDUWHQGR�GD�YDORUL

UHSHULWL � LQ� OHWWHUDWXUD � WHFQLFD� �GD�FRQVLGHUDUH �FRPH�YDORUL �PHGL� �ª �QHFHVVDULR
PROWLSOLFDUH�LO�YDORUH�PHGLR�SHU�XQ�FRHIILFLHQWH�DPSOLILFDWLYR��VHFRQGR�L�VHJXHQ�
WL�FULWHUL�

D� SHU�DWWLYLW¢�FRQ�YDULDELOLW¢�PROWR�OLPLWDWH�SHU�TXDQWR�ULJXDUGD�LO�PRELOLR�R�OH
PHUFL�LQ�GHSRVLWR��FRPH�DG�HVHPSLR�DELWD]LRQL��DOEHUJKL��RVSHGDOL��XIILFL�H
VFXROH�ª�SRVVLELOH�VFHJOLHUH�XQ�YDORUH�GHO�FRHIILFLHQWH�PROWLSOLFDWLYR�FRPSUH�
VR�WUD������H������

E� SHU�DWWLYLW¢�FRQ�YDULDELOLW¢�PDJJLRUL�SHU�TXDQWR�ULJXDUGD�LO�PRELOLR�R�OH�PHUFL
LQ�GHSRVLWR��FRPH�DG�HVHPSLR�FHQWUL�FRPPHUFLDOL��JUDQGL�PDJD]]LQL�DWWLYLW¢
LQGXVWULDOL � ª � SRVVLELOH � VFHJOLHUH � XQ � YDORUH � GHO � FRHIILFLHQWH �PROWLSOLFDWLYR
FRPSUHVR�WUD������H������

$OOߤLQWHUQR�GL�WDOL�LQWHUYDOOL�SX´�HVVHUH�LQGLYLGXDWR�LO�YDORUH�GHO�FRHIILFLHQWH�DS�
SURSULDWR�DOOD�WUDWWD]LRQH�GHO�FDVR�LQ�HVDPH��

�� 1HOOߤDSSHQGLFH�(�GHOOD�QRUPD�81,�(1����������ª�SUHVHQWH�OD�WDEHOOD�6�����RYH
VRQR�ULSRUWDWH�OH�GHQVLW¢�GL�FDULFR�GL�LQFHQGLR�SHU�GLYHUVH�GHVWLQD]LRQL�GߤXVR��VLD
FRPH�YDORUH�PHGLR�FKH�FRPH�IUDWWLOH�����

$WWLYLW¢ 9DORUH�PHGLR��0-�P�� )UDWWLOH������0-�P��
&LYLOL�DELWD]LRQL ��� ���

2VSHGDOL��VWDQ]D� ��� ���

$OEHUJKL��VWDQ]D� ��� ���

%LEOLRWHFKH ���� ����

8IILFL ��� ���

6FXROH ��� ���

&HQWUL�FRPPHUFLDOL ��� ���

7HDWUL��FLQHPD� ��� ���

7UDVSRUWL��VSD]LR�SXEEOLFR� ��� ���

7DEHOOD�6������'HQVLW¢�GL�FDULFR�GL�LQFHQGLR�GD�81,�(1���������

6������ 3URFHGXUD � SHU � LO � FDOFROR � GHO � FRQWULEXWR � DO � FDULFR � GL � LQFHQGLR � GL
VWUXWWXUH�LQ�OHJQR
�� ,O�FRQWULEXWR�GHJOL�HOHPHQWL�VWUXWWXUDOL�GL�OHJQR�SX´�HVVHUH�GHWHUPLQDWR�DWWUDYHU�

VR�LO�VHJXHQWH�SURFHGLPHQWR�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

D� VL �GHWHUPLQD� OD �FODVVH �GHO �FRPSDUWLPHQWR �SUHVFLQGHQGR� LQL]LDOPHQWH �GDOOD
SUHVHQ]D�GHJOL�HOHPHQWL�VWUXWWXUDOL�OLJQHL��WDOH�FODVVH��DL�VROL�ILQL�GHOOD�GHWHU�
PLQD]LRQH�GL�FXL�DO�VXFFHVVLYR�SXQWR�E���QRQ�SRWU¢�LQ�RJQL�FDVR�HVVHUH�LQIH�
ULRUH�D����PLQXWL�

E� VL�FDOFROD�OR�VSHVVRUH�GL�FDUERQL]]D]LRQH�GHJOL�HOHPHQWL�VWUXWWXUDOL�GL�OHJQR
FRUULVSRQGHQWH�DOOD�FODVVH�GHWHUPLQDWD�DO�SXQWR�SUHFHGHQWH��DGRWWDQGR�FRPH
YDORUL�GL�ULIHULPHQWR�GHOOD�YHORFLW¢�GL�FDUERQL]]D]LRQH�TXHOOL�FRQWHQXWL�QHOOD
QRUPD�81,�(1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�OHJQR�3ߞ�DUWH�����
5HJROH�JHQHUDOL���3URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�GL�FXL�VL�ULSRUWD
XQR�VWUDOFLR�QHOOD�WDEHOOD�6�����

6SHFLH�OHJQRVD 7LSRORJLD�GL�OHJQR PP�PLQ
/HJQDPH�WHQHUR��FRQL�
IHUH��H�IDJJLR

/HJQR�ODPLQDWR�LQFROODWR�FRQ�GHQVLW¢�FDUDWWHULVWLFDࡍ������NJ�P� ����

/HJQR�PDVVLFFLR�FRQ�GHQVLW¢�FDUDWWHULVWLFDࡍ������NJ�P� ����

/HJQDPH�GXUR��ODWL�
IRJOLH�

/HJQR�GXUR�PDVVLFFLR�R�ODPLQDWR�LQFROODWR
FRQ�GHQVLW¢�FDUDWWHULVWLFDࡍ������NJ�P�

����

/HJQR�GXUR�PDVVLFFLR�R�ODPLQDWR�LQFROODWR
FRQ�GHQVLW¢�FDUDWWHULVWLFDࡍ������NJ�P�

����

7DEHOOD�6������9HORFLW¢�GL�FDUERQL]]D]LRQH�GHO�OHJQR

,Q�FDVR�GL�HOHPHQWL�VWUXWWXUDOL�GL�OHJQR�GRWDWL�GL�ULYHVWLPHQWL�SURWHWWLYL�DQWLQ�
FHQGLR�VL�SX´�SURFHGHUH�DO�FDOFROR�GHOOR�VSHVVRUH�GL�FDUERQL]]D]LRQH�WHQHQGR
FRQWR�GHOOH�VSHFLILFKH�LQGLFD]LRQL�IRUQLWH�GDOOD�QRUPD�81,�(1����������

F� VL �GHWHUPLQD �GHILQLWLYDPHQWH � OD � FODVVH �GHO �FRPSDUWLPHQWR� � WHQHQGR�DQFKH
FRQWR�GHO�FDULFR�GL�LQFHQGLR�VSHFLILFR�UHODWLYR�DOOH�SDUWL�GL�HOHPHQWL�VWUXWWXUDOL
GL�OHJQR�FRUULVSRQGHQWL�DOOR�VSHVVRUH�GL�FXL�DO�SXQWR�E��FKH�KDQQR�SDUWHFLSDWR
DOOD�FRPEXVWLRQH�

�� 3HU�WLSRORJLH�GL�OHJQDPL�QRQ�HVSUHVVDPHQWH�ULSRUWDWH�QHOOD�WDEHOOD�VRSUDVWDQWH��FL
VL�SRWU¢�UHJRODUH�SHU�DQDORJLD�DVVXPHQGR�LQ�RJQL�FDVR�YDORUL�FRQVHUYDWLYL�DL�ILQL
GHOOD�VLFXUH]]D�DQWLQFHQGLR�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6����� &ODVVLILFD]LRQH�GL�UHVLVWHQ]D�DO�IXRFR�GL�SURGRWWL�HG�HOHPHQWL�
FRVWUXWWLYL�GL�RSHUH�GD�FRVWUX]LRQH
�� ,�SURGRWWL�H�JOL�HOHPHQWL�FRVWUXWWLYL�VRQR�FODVVLILFDWL�LQ�EDVH�DOOH�ORUR�FDUDWWHULVWL�

FKH�GL�UHVLVWHQ]D�DO�IXRFR��VHFRQGR�L�VLPEROL�H�OH�FODVVL�LQGLFDWH�QHOOH�WDEHOOH�GHO
SUHVHQWH�FDSLWROR��LQ�FRQIRUPLW¢�DOOH�GHFLVLRQL�GHOOD�&RPPLVVLRQH�GHOO8ߤQLRQH
HXURSHD����������&(�GHO���PDJJLR����������������&(�GHO����DJRVWR������H
���������8(�GHOO
���DSULOH������

�� /H�SUHVWD]LRQL�GL� UHVLVWHQ]D�DO �IXRFR�GHL�SURGRWWL �H�GHJOL�HOHPHQWL �FRVWUXWWLYL
SRVVRQR�HVVHUH�GHWHUPLQDWH�LQ�EDVH�DL�ULVXOWDWL�GL�

D� SURYH�

E� FDOFROL�

F� FRQIURQWL�FRQ�WDEHOOH�

�� /H�PRGDOLW¢�SHU�OD�FODVVLILFD]LRQH�GL�SURGRWWL�HG�HOHPHQWL�FRVWUXWWLYL�LQ�EDVH�DL
ULVXOWDWL�GL�SURYH�GL�UHVLVWHQ]D�DO�IXRFR�H�GL�WHQXWD�DO�IXPR�VRQR�GHVFULWWH�QHO�SD�
UDJUDIR�6������

�� /H�PRGDOLW¢�SHU�OD�FODVVLILFD]LRQH�GL�SURGRWWL�HG�HOHPHQWL�FRVWUXWWLYL�LQ�EDVH�DL
ULVXOWDWL�GL�FDOFROL�VRQR�GHVFULWWH�QHO�SDUDJUDIR�6������

�� /H�PRGDOLW¢�SHU�OD�FODVVLILFD]LRQH�GL�HOHPHQWL�FRVWUXWWLYL�LQ�EDVH�D�FRQIURQWL�FRQ
WDEHOOH�VRQR�GHVFULWWH�QHO�SDUDJUDIR�6������

6����� 6LPEROL
�� /D�WDEHOOD�6�����ULSRUWD�O
HOHQFR�GHL�VLPEROL�XWLOL]]DWL�SHU�OH�SUHVWD]LRQL�GL�UHVL�

VWHQ]D�DO�IXRFR�GL�HOHPHQWL�FRVWUXWWLYL�R�VWUXWWXUDOL��3HU�OD�GHVFUL]LRQH�GHWWDJOLDWD
VL�ULPDQGD�DOOH�SHUWLQHQWL�QRUPH�GL�FODVVLILFD]LRQH�GHOOD�VHULH�(1�������HG�DOOH
QRUPH�ULFKLDPDWH�QHO�SDUDJUDIR�6������

6LPEROR 3UHVWD]LRQH 'HVFUL]LRQH
5 &DSDFLW¢�SRUWDQWH &DSDFLW¢�GL�XQ�HOHPHQWR�VWUXWWXUDOH�GL�SRUWDUH�L�FDULFKL�SUHVHQWL�LQ

FRQGL]LRQL�GL�LQFHQGLR�QRUPDOL]]DWR��SHU�XQ�FHUWR�SHULRGR�GL�WHPSR

( 7HQXWD &DSDFLW¢�GL�XQ�HOHPHQWR�FRVWUXWWLYR�R�VWUXWWXUDOH�GL�LPSHGLUH�LO�SDV�
VDJJLR�GL�IXPL�H�JDV�FDOGL�SHU�XQ�FHUWR�SHULRGR�GL�WHPSR��LQ�FRQGL�
]LRQL�GL�LQFHQGLR�QRUPDOL]]DWH

, ,VRODPHQWR &DSDFLW¢�GL�XQ�HOHPHQWR�FRVWUXWWLYR�R�VWUXWWXUDOH�GL�LPSHGLUH�LO�SDV�
VDJJLR�FDORUH�GL�XQ�LQFHQGLR�QRUPDOL]]DWR�SHU�XQ�FHUWR�SHULRGR�GL
WHPSR��$�VHFRQGD�GHL�OLPLWL�SL»�R�PHQR�VHYHUL�DO�WUDVIHULPHQWR�GL�FD�
ORUH��LO�UHTXLVLWR�VL�VSHFLDOL]]D�LQ�,��R�,���/
DVVHQ]D�GL�LQGLFD]LRQH�DO
SHGLFH�VRWWLQWHQGH�LO�UHTXLVLWR�,��

: ,UUDJJLDPHQWR &DSDFLW¢�GL�XQ�HOHPHQWR�FRVWUXWWLYR�R�VWUXWWXUDOH�GL�OLPLWDUH��SHU�XQ
FHUWR�SHULRGR�GL�WHPSR��O
LUUDJJLDPHQWR�WHUPLFR�GD�SDUWH�GHOOD�VX�
SHUILFLH�QRQ�HVSRVWD�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRUPDOL]]DWH�

0 $]LRQH�PHFFDQLFD &DSDFLW¢ � GL � XQ � HOHPHQWR � FRVWUXWWLYR � R � VWUXWWXUDOH � GL � UHVLVWHUH
DOO
LPSDWWR�GD�SDUWH�GL�DOWUL�HOHPHQWL�VHQ]D�SHUGHUH�L�UHTXLVLWL�GL�UHVL�
VWHQ]D�DO�IXRFR�

& 'LVSRVLWLYR�DXWRPDWLFR�GL�FKLX�
VXUD

&DSDFLW¢�GL�FKLXVXUD�GL�XQ�YDUFR�GD�SDUWH�GL�XQ�HOHPHQWR�FRVWUXWWLYR
LQ�FRQGL]LRQL�QRUPDOL]]DWH�GL�LQFHQGLR�H�GL�VROOHFLWD]LRQH�PHFFDQL�
FD�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6LPEROR 3UHVWD]LRQH 'HVFUL]LRQH

6 7HQXWD�GL�IXPR &DSDFLW¢�GL�XQ�HOHPHQWR�GL�FKLXVXUD�GL�OLPLWDUH�R�ULGXUUH�LO�SDVVDJ�
JLR�GL�JDV�R�IXPL�IUHGGL�LQ�FRQGL]LRQL�GL�SURYD�QRUPDOL]]DWH��,O�UHTXL�
VLWR�VL�VSHFLDOL]]D�LQ�
D 6D��VH�OD�WHQXWD�DO�SDVVDJJLR�GHL�JDV�R�IXPL�ª�JDUDQWLWD�D

WHPSHUDWXUD�DPELHQWH�
D 6P��R�6������VH�OD�WHQXWD�DO�SDVVDJJLR�GHL�JDV�R�IXPL�ª�JD�

UDQWLWD�VLD�D�WHPSHUDWXUD�DPELHQWH�FKH�D����r&�

3�R�3+ &RQWLQXLW¢�GL�FRUUHQWH�R�FDSDFL�
W¢�GL�VHJQDOD]LRQH

&DSDFLW¢�GL�IXQ]LRQDPHQWR�GL�XQ�FDYR�SHUFRUVR�GD�FRUUHQWH� �R�GD
VHJQDOH�RWWLFR�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRUPDOL]]DWH

* 5HVLVWHQ]D�DOOߤLQFHQGLR�GHOOD�
IXOLJJLQH

&DSDFLW¢�GL�FRQGRWWR�GL�SDVVDJJLR�GL�IXPL�GL�UHVLVWHUH�DOO
LQFHQGLR�GL
IXOLJJLQH�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRUPDOL]]DWH��JDUDQWHQGR�OD�WHQX�
WD�DO�SDVVDJJLR�GL�JDV�FDOGL�H�O
LVRODPHQWR�WHUPLFR�

. &DSDFLW¢�GL�SURWH]LRQH�DO�IXRFR &DSDFLW¢�GL�ULYHVWLPHQWL�D�SDUHWH�R�D�VRIILWWR�GL�SURWHJJHUH�L�PDWHULDOL
R�JOL�HOHPHQWL�FRVWUXWWLYL�R�VWUXWWXUDOL�VX�FXL�VRQR�LQVWDOODWL�GDOOD�FDU�
ERQL]]D]LRQH��GDOO
DFFHQVLRQH�R�GD�DOWUR� WLSR�GL �GDQQHJJLDPHQWR�
SHU�XQ�FHUWR�SHULRGR�GL�WHPSR�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRUPDOL]]D�
WH�

' 'XUDWD�GHOOD�VWDELOLW¢�D�WHPSH�
UDWXUD�FRVWDQWH

&DSDFLW¢�GHOOH�EDUULHUH�DO�IXPR�GL�FRQVHUYDUH�L�UHTXLVLWL�GL�UHVLVWHQ�
]D�DO�IXRFR�LQ�FRQGL]LRQL�GL�LQFHQGLR�QRUPDOL]]DWH�'+ 'XUDWD�GHOOD�VWDELOLW¢�OXQJR�OD�

FXUYD�VWDQGDUG�WHPSR�WHPSH�
UDWXUD

) )XQ]LRQDOLW¢�GHJOL�HYDFXDWRUL�
PRWRUL]]DWL�GL�IXPR�H�FDORUH &DSDFLW¢�GHJOL�HYDFXDWRUL�GL�IXPR�PRWRUL]]DWL��)��R�QDWXUDOL��%��GL

FRQVHUYDUH � L � UHTXLVLWL �GL � IXQ]LRQDPHQWR � LQ �FRQGL]LRQL �GL � LQFHQGLR
QRUPDOL]]DWH�% )XQ]LRQDOLW¢�GHJOL�HYDFXDWRUL�

QDWXUDOL�GL�IXPR�H�FDORUH

7DEHOOD�6������6LPEROL��

6����� &ODVVL
�� /H�QRUPH�FRQWHQXWH�QHOOH�WDEHOOH�GL�FXL�DO�SUHVHQWH�FDSLWROR�VRQR�LQGLFDWH�JHQH�

ULFDPHQWH�FRQ�OD�FODVVLILFD�(1�VHQ]D�IDU�ULIHULPHQWR�DOOR�VWDWXV�YLJHQWH��SU(1�
(19��(1��

�� $OOD�FODVVLILFD]LRQH�5(,�0�GL�XQ�SURGRWWR�SHU�XQ�GDWR�LQWHUYDOOR�GL�WHPSR�FRUUL�
VSRQGH�DXWRPDWLFDPHQWH�DQFKH�OD�FODVVLILFD]LRQH�5(,��5(��5�SHU�OR�VWHVVR�SH�
ULRGR�LQGLSHQGHQWHPHQWH�GDOOD�SUHVHQ]D�GL�WDOH�YDORUH�QHOOD�WDEHOOD�SHUWLQHQWH��

�� $OOD�FODVVLILFD]LRQH�(,�0�GL�XQ�SURGRWWR�SHU�XQ�GDWR�LQWHUYDOOR�GL�WHPSR�FRUUL�
VSRQGH�DXWRPDWLFDPHQWH�DQFKH�OD�FODVVLILFD]LRQH�(,�H�(�SHU�OR�VWHVVR�SHULRGR�LQ�
GLSHQGHQWHPHQWH�GDOOD�SUHVHQ]D�GL�WDOH�YDORUH�QHOOD�WDEHOOD�SHUWLQHQWH�

�� $O�UHTXLVLWR�,�GL�XQ�SURGRWWR�SHU�XQ�GDWR�LQWHUYDOOR�GL�WHPSR�FRUULVSRQGH�DXWR�
PDWLFDPHQWH�DQFKH�LO�UHTXLVLWR�:�SHU�OR�VWHVVR�SHULRGR�LQGLSHQGHQWHPHQWH�GDOOD
SUHVHQ]D�GL�WDOH�YDORUH�QHOOD�WDEHOOD�SHUWLQHQWH�

�� $L�ILQL�GHOOD�UHVLVWHQ]D�DO�IXRFR��JOL�HOHPHQWL�FRVWUXWWLYL�HG�L�SURGRWWL�GD�FRVWUX�
]LRQH�QRQ�PDUFDWL�&(�SRVVRQR�HVVHUH�FODVVLILFDWL�FRQ�TXDOVLDVL�FODVVH�GLVFUHWD
FRPSUHVD�WUD����H�����PLQXWL����������������������������������������������,Q
FDVR�GL�REEOLJR�GL�PDUFDWXUD�&(�VXFFHVVLYR�DOOD�FODVVLILFD]LRQH��OH�FODVVL�QRQ
DPPHVVH�QRQ�VRQR�LPSLHJDELOL�

�� /D�FODVVLILFD]LRQH�GL�UHVLVWHQ]D�DO�IXRFR�GL�XQ�SURGRWWR�SHU�XQ�GDWR�LQWHUYDOOR�GL
WHPSR�ª�HVWHQGLELOH�D�WXWWH�OH�FODVVL�LQIHULRUL��
1RWD��$G�HVHPSLR�VH�XQ�HOHPHQWR�VWUXWWXUDOH�ª�FODVVLILFDWR�5(,����0��HVVR�ULFRPSUHQGH�DQFKH�OH�
FODVVL�5(,����0��5(,����0�H�5(,����0�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6������� (OHPHQWL�SRUWDQWL�SULYL�GL�IXQ]LRQH�GL�FRPSDUWLPHQWR�DQWLQFHQGLR

6L�DSSOLFD�D 0XUL��VRODL��WHWWL��WUDYL��FRORQQH��EDOFRQL��VFDOH��SDVVHUHOOH

1RUPH (1����������(1�������������������(1�����������(1�����������(1�����������(1�
����������(1�����������(1���������

&ODVVLILFD]LRQH�

5 �� �� �� �� �� �� ��� ��� ��� ���

7DEHOOD�6�������0XUL��VRODL��WHWWL��WUDYL��FRORQQH��EDOFRQL��VFDOH��SDVVHUHOOH

6������� (OHPHQWL�SRUWDQWL�FRQ�IXQ]LRQH�GL�FRPSDUWLPHQWR�DQWLQFHQGLR

6L�DSSOLFD�D 0XUL

1RUPH (1����������(1���������(1�����������(1�����������(1�����������(1�����������(1�
����������(1���������

&ODVVLILFD]LRQH�

5( �� �� �� �� ��� ��� ��� ���

5(, �� �� �� �� �� �� ��� ��� ��� ���

5(,�0 �� �� �� ��� ��� ��� ���

5(: �� �� �� �� ��� ��� ��� ���

7DEHOOD�6�������0XUL

6L�DSSOLFD�D 6RODL�H�WHWWL

1RUPH (1����������(1���������(1�����������(1�����������(1�����������(1�����������(1�
����������(1���������

&ODVVLILFD]LRQH�

5 ��

5( �� �� �� �� ��� ��� ��� ���

5(, �� �� �� �� �� �� ��� ��� ��� ���

7DEHOOD�6�������6RODL�H�WHWWL

6������� 3URGRWWL�H�VLVWHPL�SHU�OD�SURWH]LRQH�GL�SDUWL�R�HOHPHQWL�SRUWDQWL�GHOOH
RSHUH�GL�FRVWUX]LRQH

6L�DSSOLFD�D &RQWURVRIILWWL�SULYL�GL�LQWULQVHFD�UHVLVWHQ]D�DO�IXRFR��PHPEUDQH�SURWHWWLYH�

1RUPH (1����������(1��������

&ODVVLILFD]LRQH��HVSUHVVD�QHJOL�VWHVVL�WHUPLQL�SUHYLVWL�SHU�JOL�HOHPHQWL�SRUWDQWL�SURWHWWL�

$QQRWD]LRQL $OOD�FODVVLILFD]LRQH�YLHQH�DJJLXQWR�LO�VLPEROR�mVQ}�VH�LO�SURGRWWR�ª�FRQIRUPH�DL�UHTXLVL�
WL�SUHYLVWL�SHU�OߤLQFHQGLR�mVHPLQDWXUDOH}��

7DEHOOD�6�������&RQWURVRIILWWL�SULYL�GL�LQWULQVHFD�UHVLVWHQ]D�DO�IXRFR��PHPEUDQH�SURWHWWLYH�

6L�DSSOLFD�D 5LYHVWLPHQWL��SDQQHOOL��LQWRQDFL��YHUQLFL�H�VFKHUPL�SURWHWWLYL�GDO�IXRFR

1RUPH (1����������(1��������������������

&ODVVLILFD]LRQH��HVSUHVVD�QHJOL�VWHVVL�WHUPLQL�SUHYLVWL�SHU�JOL�HOHPHQWL�SRUWDQWL�SURWHWWL

7DEHOOD�6�������5LYHVWLPHQWL��SDQQHOOL��LQWRQDFL��YHUQLFL�H�VFKHUPL�SURWHWWLYL�GDO�IXRFR

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6������� 3DUWL�R�HOHPHQWL�QRQ�SRUWDQWL�GL�RSHUH�GL�FRVWUX]LRQL�H�SURGRWWL�
DIIHUHQWL

6L�DSSOLFD�D 3DUHWL�GLYLVRULH��FRPSUHVH�TXHOOH�FKH�SUHVHQWDQR�SDUWL�QRQ�LVRODWH�H�EDUULHUH�WDJOLD�
ILDPPD�LQWHUQH�

1RUPH (1����������(1��������>�@��(1�����������(1�����������(1�����������(1�����������
(1�����������(1���������

&ODVVLILFD]LRQH�

( �� �� �� �� ���

(, �� �� �� �� �� �� ��� ��� ���

(,�0 �� �� �� ��� ��� ���

(: �� �� �� �� ���

>�@�3HU�OH�EDUULHUH�WDJOLDILDPPD�LQWHUQH�TXHVWD�QRUPD�ª�LQWHJUDWD�GD�(27$�75����

7DEHOOD�6�������3DUHWL�GLYLVRULH��FRPSUHVH�TXHOOH�FKH�SUHVHQWDQR�SDUWL�QRQ�LVRODWH�H�EDUULHUH�
WDJOLDILDPPD�LQWHUQH�

6L�DSSOLFD�D &RQWURVRIILWWL�GRWDWL�GL�LQWULQVHFD�UHVLVWHQ]D�DO�IXRFR

1RUPH (1����������(1�������

&ODVVLILFD]LRQH��

(, �� �� �� �� �� ��� ��� ���

$QQRWD]LRQL /D�FODVVLILFD]LRQH�ª�FRPSOHWDWD�GDߧ��D࠸E�ߧ��ߨ�E࠶D�ߨ��Rߧ��D࠺E�ߨ��SHU�LQGLFDUH�VH�OߤHOH�
PHQWR �ª � VWDWR �VRWWRSRVWR �D �SURYD �H � ULVSHWWD � L � UHTXLVLWL � SHU � OߤLQFHQGLR �SURYHQLHQWH
GDOOߤDOWR�R�GDO�EDVVR�R�GD�DPEHGXH�OH�GLUH]LRQL�

7DEHOOD�6�������&RQWURVRIILWWL�GRWDWL�GL�LQWULQVHFD�UHVLVWHQ]D�DO�IXRFR

6L�DSSOLFD�D )DFFLDWH��FXUWDLQ�ZDOOV��H�PXUL�HVWHUQL��FKH�LQFOXGRQR�SDUWL�YHWUDWH�

1RUPH (1����������(1���������������(1�����������(1�����������(1�����������(1������
�����(1�����������(1���������

&ODVVLILFD]LRQH�

( �� �� �� �� ���

(, �� �� �� �� ���

(,�: �� �� ��

$QQRWD]LRQL /D�FODVVLILFD]LRQH�ª�FRPSOHWDWD�GDߧ��L࠸R�ߧ��ߨ�R࠸L�ߨ��Rߧ��L࠺R�ߨ��SHU�LQGLFDUH�VH�OߤHOH�
PHQWR�ª�VWDWR�VRWWRSRVWR�D�SURYD�H�VH�ULVSHWWD� L � UHTXLVLWL �VXOOߤLQFHQGLR�SURYHQLHQWH
GDOOߤLQWHUQR�R�GDOO
HVWHUQR�R�GD�DPEHGXH�OH�GLUH]LRQL�
/DGGRYH�SUHYLVWR��ODߧ�VWDELOLW¢�PHFFDQLFDߨ�LQGLFD�FKH�OߤHYHQWXDOH�FDGXWD�GL�SDUWL�QRQ�ª
VXVFHWWLELOH�GL�SURYRFDUH�GDQQL�DJOL�RFFXSDQWL�QHO�SHULRGR�LQGLFDWR�SHU�OD�FODVVLILFD]LR�
QH�(�R�(,�

7DEHOOD�6�������)DFFLDWH��FXUWDLQ�ZDOOV��H�PXUL�HVWHUQL��FKH�LQFOXGRQR�SDUWL�YHWUDWH�

6L�DSSOLFD�D 3DYLPHQWL�VRSUDHOHYDWL

1RUPH (1����������(1�������

&ODVVLILFD]LRQH�

5 �� ��

5( ��

5(, ��

$QQRWD]LRQL /D�FODVVLILFD]LRQH�ª�FRPSOHWDWD�PHGLDQWH�OߤDJJLXQWD�GHO�VXIILVVRߧ�Iߨ�SHU�LQGLFDUH�OD�UHVL�
VWHQ]D�DG�XQ�LQFHQGLR�SLHQDPHQWH�VYLOXSSDWR�Rߧ�Uߨ�SHU�LQGLFDUH�VROR�OߤHVSRVL]LRQH�D
XQD�WHPSHUDWXUD�FRVWDQWH�ULGRWWD�

7DEHOOD�6�������3DYLPHQWL�VRSUDHOHYDWL

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6L�DSSOLFD�D 6LVWHPL�GL�VLJLOODWXUD�GL�IRUL�SDVVDQWL�H�GL�JLXQWL�OLQHDUL

1RUPH (1����������(1���������

&ODVVLILFD]LRQH�

( �� �� �� �� �� ��� ��� ���

(, �� �� �� �� �� �� ��� ��� ���

7DEHOOD�6�������6LVWHPL�GL�VLJLOODWXUD�GL�IRUL�SDVVDQWL�H�GL�JLXQWL�OLQHDUL

6L�DSSOLFD�D 3RUWH�H�FKLXVXUH�UHVLVWHQWL�DO�IXRFR��FRPSUHVH�TXHOOH�FKH�LQFOXGRQR�SDUWL�YHWUDWH�H�DF�
FHVVRUL���H�ULVSHWWLYL�VLVWHPL�GL�FKLXVXUD

1RUPH (1����������(1�������

&ODVVLILFD]LRQH��

( �� �� �� �� �� �� ��� ��� ���

(, �� �� �� �� �� �� ��� ��� ���

(: �� �� ��

$QQRWD]LRQL /D�FODVVLILFD]LRQH�,�ª�FRPSOHWDWD�GDOOߤDJJLXQWD�GHO�VXIILVVR�m�}�R�m�}�SHU�LQGLFDUH�TXD�
OH�GHILQL]LRQH�GL�LVRODPHQWR�ª�XWLOL]]DWD��/ߤDJJLXQWD�GHO�VLPERORߨ&ߧ��LQGLFD�FKH�LO�SURGRW�
WR�VRGGLVID�DQFKH�LO�FULWHULR�GHOODߧ�FKLXVXUD�DXWRPDWLFDߨ��SURYD�GL�WLSRߧ�SDVV�IDLOߨ��>�@�

>�@�/D�FODVVLILFD]LRQHߨ&ߧ��SX´�HVVHUH�FRPSOHWDWD�GDL�QXPHUL�GD���D���VHFRQGR�OH�FDWHJRULH�GL�XWLOL]]D]LRQH��'HL�
GHWWDJOL�GRYUDQQR�HVVHUH�LQFOXVL�QHOOH�VSHFLILFKH�WHFQLFKH�GHL�SURGRWWL�FXL�VL�ULIHULVFRQR�

7DEHOOD�6�������3RUWH�H�FKLXVXUH�UHVLVWHQWL�DO�IXRFR��FRPSUHVH�TXHOOH�FKH�LQFOXGRQR�SDUWL�YHWUDWH�H�
DFFHVVRUL���H�ULVSHWWLYL�VLVWHPL�GL�FKLXVXUD

6L�DSSOLFD�D 3RUWH�D�WHQXWD�GL�IXPR

1RUPH (1�����������(1�������

&ODVVLILFD]LRQH��6����R�6D�D�VHFRQGR�GHOOH�FRQGL]LRQL�GL�SURYD

$QQRWD]LRQL �FKLXߧ��LQGLFD�FKH�LO�SURGRWWR�VRGGLVID�DQFKH�LO�FULWHULR�GHOODߨ&ߧ�DJJLXQWD�GHO�VLPERORߤ/
VXUD�DXWRPDWLFDߨ��SURYD�GL�WLSRߧ�SDVV�IDLOߨ��>�@

>�@�/D�FODVVLILFD]LRQHߨ&ߧ��SX´�HVVHUH�FRPSOHWDWD�GDL�QXPHUL�GD���D���VHFRQGR�OH�FDWHJRULH�GL�XWLOL]]D]LRQH��'HL�
GHWWDJOL�GRYUDQQR�HVVHUH�LQFOXVL�QHOOH�VSHFLILFKH�WHFQLFKH�GHL�SURGRWWL�FXL�VL�ULIHULVFRQR��

7DEHOOD�6�������3RUWH�D�WHQXWD�GL�IXPR

6L�DSSOLFD�D &KLXVXUH�GHL�SDVVDJJL�GHVWLQDWL�DL�QDVWUL�WUDVSRUWDWRUL�H�DL�VLVWHPL�GL�WUDVSRUWR�VX�URWDLD

1RUPH (1����������(1�������

&ODVVLILFD]LRQH���

( �� �� �� �� �� ��� ��� ���

(, �� �� �� �� �� �� ��� ��� ���

(: �� �� ��

$QQRWD]LRQL /D�FODVVLILFD]LRQH�,�ª�FRPSOHWDWD�GDOOߤDJJLXQWD�GHO�VXIILVVRߨ�ߧ��Rߨ�ߧ��SHU�LQGLFDUH�TXDOH
GHILQL]LRQH�GL�LVRODPHQWR�ª�XWLOL]]DWD��$QGU¢�JHQHUDWD�XQD�FODVVLILFD]LRQH���QHO�FDVR�LQ
FXL�OߤHVHPSODUH�GL�SURYD�ª�XQD�FRQILJXUD]LRQH�GL�WXED]LRQH�R�GL�FRQGRWWD�VHQ]D�YDOXWD�
]LRQH�GHOOD�FKLXVXUD�SHU�LO�QDVWUR�WUDVSRUWDWRUH��/ߤDJJLXQWD�GHO�VLPERORߨ&ߧ��>�@�LQGLFD
FKH� LO �SURGRWWR �VRGGLVID�DQFKH� LO �FULWHULR �GHOOD �ߨFKLXVXUD�DXWRPDWLFDߧ� �SURYD�GL � WLSR
��ߨSDVV�IDLOߧ

>�@�/D�FODVVLILFD]LRQHߨ&ߧ��SX´�HVVHUH�FRPSOHWDWD�GDL�QXPHUL�GD���D���VHFRQGR�OH�FDWHJRULH�GL�XWLOL]]D]LRQH��'HL�
GHWWDJOL�GRYUDQQR�HVVHUH�LQFOXVL�QHOOH�VSHFLILFKH�WHFQLFKH�GHL�SURGRWWL�FXL�VL�ULIHULVFRQR��

7DEHOOD�6�������&KLXVXUH�GHL�SDVVDJJL�GHVWLQDWL�DL�QDVWUL�WUDVSRUWDWRUL�H�DL�VLVWHPL�GL�WUDVSRUWR�VX�
URWDLD

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6L�DSSOLFD�D &DQDOL]]D]LRQL�GL�VHUYL]LR�H�FDYHGL

1RUPH (1����������(1�������

&ODVVLILFD]LRQH���

( �� �� �� �� �� �� ��� ��� ���

(, �� �� �� �� �� �� ��� ��� ���

$QQRWD]LRQL /D�FODVVLILFD]LRQH�ª�FRPSOHWDWD�GDߧ��L࠸R�ߧ��ߨ�R࠸L�ߨ��Rߧ��L࠺R�ߨ���SHU�LQGLFDUH�VH�OߤHOH�
PHQWR�ª�VWDWR�VRWWRSRVWR�D�SURYD�H�VH�ULVSHWWD� L � UHTXLVLWL �VXOOߤLQFHQGLR�SURYHQLHQWH
GDOOߤLQWHUQR�R�GDOOߤHVWHUQR�R�HQWUDPEL��,QROWUH��L�VLPEROLߧ�YHߨ�H�Rߧ�KRߨ�LQGLFDQR�OߤDGHJXD�
WH]]D�DOOߤXVR�YHUWLFDOH�H�R�RUL]]RQWDOH��

7DEHOOD�6�������&DQDOL]]D]LRQL�GL�VHUYL]LR�H�FDYHGL

6L�DSSOLFD�D &DPLQL

1RUPH (1����������(1������

&ODVVLILFD]LRQH���*���GLVWDQ]D��PP���DG�HVHPSLR�*����

$QQRWD]LRQL 'LVWDQ]D�QRQ�ULFKLHVWD�SHU�SURGRWWL�GD�LQFDVVDUH

7DEHOOD�6�������&DPLQL

6L�DSSOLFD�D 5LYHVWLPHQWL�SHU�SDUHWL�H�VRIILWWL

1RUPH (1����������(1������

&ODVVLILFD]LRQH��

.� ��

.� �� �� ��

$QQRWD]LRQL ,�VXIILVVLߨ�ߧ��Hߨ�ߧ��LQGLFDQR�TXDOL�VXEVWUDWL��FULWHUL�GL�FRPSRUWDPHQWR�DO�IXRFR�H�UHJROH�GL
HVWHQVLRQH�YHQJDQR�XVDWH�LQ�TXHVWD�FODVVLILFD]LRQH�

7DEHOOD�6�������5LYHVWLPHQWL�SHU�SDUHWL�H�VRIILWWL

6������� 3URGRWWL�GHVWLQDWL�DL�VLVWHPL�GL�YHQWLOD]LRQH��HVFOXVL�L�VLVWHPL�GL�
HVWUD]LRQH�GHO�IXPR�H�GHO�FDORUH

6L�DSSOLFD�D &RQGRWWH�GL�YHQWLOD]LRQH

1RUPH (1����������(1�������

&ODVVLILFD]LRQH���

(, �� �� �� �� �� �� ��� ��� ���

( �� ��

$QQRWD]LRQL /D�FODVVLILFD]LRQH�ª�FRPSOHWDWD�GDߧ��L࠸R�ߧ��ߨ�R࠸L�ߨ��Rߧ��L࠺R�ߨ���SHU�LQGLFDUH�VH�OߤHOH�
PHQWR�ª�VWDWR�VRWWRSRVWR�D�SURYD�H�VH�ULVSHWWD� L � UHTXLVLWL �VXOOߤLQFHQGLR�SURYHQLHQWH
GDOOߤLQWHUQR�R�GDOOߤHVWHUQR�R�HQWUDPEL��,QROWUH��L�VLPEROLߧ�YHߨ�H�Rߧ�KRߨ�LQGLFDQR�OߤDGHJXD�
WH]]D�DOOߤXVR�YHUWLFDOH�H�R�RUL]]RQWDOH��/ߤDJJLXQWD�GHO�VLPERORߨ6ߧ��LQGLFD�FKH�LO�SURGRWWR
ª�FRQIRUPH�D�XQD�UHVWUL]LRQH�DJJLXQWLYD�UHODWLYD�DOOH�SHUGLWH�

7DEHOOD�6�������&RQGRWWH�GL�YHQWLOD]LRQH

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6L�DSSOLFD�D 6HUUDQGH�WDJOLDIXRFR

1RUPH (1����������(1�������

&ODVVLILFD]LRQH���

(, �� �� �� �� �� �� ��� ��� ���

( �� �� �� ���

$QQRWD]LRQL /D�FODVVLILFD]LRQH�ª�FRPSOHWDWD�GDߧ��L࠸R�ߧ��ߨ�R࠸L�ߨ��Rߧ��L࠺R�ߨ��SHU�LQGLFDUH�VH�OߤHOH�
PHQWR�ª�VWDWR�VRWWRSRVWR�D�SURYD�H�VH�ULVSHWWD� L � UHTXLVLWL �VXOOߤLQFHQGLR�SURYHQLHQWH
GDOOߤLQWHUQR�R�GDOOߤHVWHUQR�R�HQWUDPEL��,QROWUH��L�VLPEROLߧ�YHߨ�H�Rߧ�KRߨ�LQGLFDQR�OߤDGHJXD�
WH]]D�DOOߤXVR�YHUWLFDOH�H�R�RUL]]RQWDOH��/ߤDJJLXQWD�GHO�VLPERORߨ6ߧ��LQGLFD�FKH�LO�SURGRWWR
ª�FRQIRUPH�D�XQD�UHVWUL]LRQH�DJJLXQWLYD�UHODWLYD�DOOH�SHUGLWH�

7DEHOOD�6�������6HUUDQGH�WDJOLDIXRFR

6������� 3URGRWWL�GHVWLQDWL�DOOߤXVR�QHOOH�LQVWDOOD]LRQL�WHFQLFKH

6L�DSSOLFD�D &DYL�HOHWWULFL�H�LQ�ILEUH�RWWLFKH�H�DFFHVVRUL��&RQGRWWH�H�VLVWHPL�GL�SURWH]LRQH�GDO�IXRFR�
SHU�FDYL�HOHWWULFL

1RUPH (1���������

&ODVVLILFD]LRQH��

3 �� �� �� �� ���

7DEHOOD�6�������&DYL�HOHWWULFL�H�LQ�ILEUH�RWWLFKH�H�DFFHVVRUL��&RQGRWWH�H�VLVWHPL�GL�SURWH]LRQH�GDO�IXRFR�
SHU�FDYL�HOHWWULFL

6L�DSSOLFD�D &DYL�H�VLVWHPL�GL�FDYL�HOHWWULFL�R�SHU�OD�WUDVPLVVLRQH�GL�VHJQDOL�GL�GLDPHWUR�ULGRWWR��GLD�
PHWUR�LQIHULRUH�D����PP�H�PXQLWL�GL�FRQGXWWRUL�LQIHULRUL�D�����PP��

1RUPH (1����������(1������

&ODVVLILFD]LRQH��

3+ �� �� �� �� ���

7DEHOOD�6�������&DYL�H�VLVWHPL�GL�FDYL�HOHWWULFL�R�SHU�OD�WUDVPLVVLRQH�GL�VHJQDOL�GL�GLDPHWUR�ULGRWWR�
�GLDPHWUR�LQIHULRUH�D����PP�H�PXQLWL�GL�FRQGXWWRUL�LQIHULRUL�D�����PP��

6������� 3URGRWWL�GD�XWLOL]]DUH�QHL�VLVWHPL�GL�FRQWUROOR�GHO�IXPR�H�GHO�FDORUH

6L�DSSOLFD�D &RQGRWWL�GL�HVWUD]LRQH�GHO�IXPR�SHU�FRPSDUWR�VLQJROR

1RUPH (1����������(1�������������(1���������(1��������

&ODVVLILFD]LRQH�

(��� �� �� �� ���

(��� �� �� �� ���

$QQRWD]LRQL /D � FODVVLILFD]LRQH � ª � FRPSOHWDWD �GDO � VXIILVVR � mVLQJROR} �SHU � LQGLFDUH � OߤDGHJXDWH]]D
DOOߤXVR�SHU�XQ�FRPSDUWR�VLQJROR��,QROWUH�L�VLPEROL9ߧ�Hߨ�H�Rߧ�KRߨ�LQGLFDQR�OߤDGHJXDWH]]D
DOOߤXVR�LQ�YHUWLFDOH�H�R�LQ�RUL]]RQWDOH�
�WXWWL�L�FRQGRWWL�SULYL�GL�FODVVLILFD]LR����LQGLFD�XQ�WDVVR�GL�SHUGLWH�LQIHULRUH�D���P��K�Pߨ6ߧ
QHߨ6ߧ��GHYRQR�SUHVHQWDUH�XQ�WDVVR�GL�SHUGLWH�LQIHULRUH�D����P��K�P���
�XVR�ILQR�D�TXHVWL�YDORUL�GL�SUHVVLRQHߤDGHJXDWH]]D�DOOߤ�LQGLFDQR�Oߨ����ߧ��ߨ����ߧ��ߨ���ߧ
PLVXUDWD�D�FRQGL]LRQL�DPELHQWH�

7DEHOOD�6�������&RQGRWWL�GL�HVWUD]LRQH�GHO�IXPR�SHU�FRPSDUWR�VLQJROR

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6L�DSSOLFD�D &RQGRWWL�GL�HVWUD]LRQH�GHO�IXPR�UHVLVWHQWL�DO�IXRFR�SHU�FRPSDUWL�PXOWLSOL

1RUPH (1����������(1�������������(1���������(1��������

&ODVVLILFD]LRQH��

(, �� �� �� ���

$QQRWD]LRQL /D � FODVVLILFD]LRQH � ª � FRPSOHWDWD � GDO � VXIILVVR � ߨPXOWLSOLߧ � SHU � LQGLFDUH � OߤDGHJXDWH]]D
DOOߤXVR �SHU � FRPSDUWL �PXOWLSOL� � ,QROWUH � L � VLPEROL � ߨ9Hߧ � H�R � ߨKRߧ � LQGLFDQR � OߤDGHJXDWH]]D
DOOߤXVR�LQ�YHUWLFDOH�H�R�LQ�RUL]]RQWDOH�
�WXWWL�L�FRQGRWWL�SULYL�GL�FODVVLILFD]LR����LQGLFD�XQ�WDVVR�GL�SHUGLWH�LQIHULRUH�D���P��K�Pߨ6ߧ
QHߨ6ߧ��GHYRQR�SUHVHQWDUH�XQ�WDVVR�GL�SHUGLWH�LQIHULRUH�D����P��K�P���
�XVR�ILQR�D�TXHVWL�YDORUL�GL�SUHVVLRQHߤDGHJXDWH]]D�DOOߤ�LQGLFDQR�Oߨ����ߧ��ߨ����ߧ��ߨ���ߧ
PLVXUDWD�D�FRQGL]LRQL�DPELHQWH�

7DEHOOD�6�������&RQGRWWL�GL�HVWUD]LRQH�GHO�IXPR�UHVLVWHQWL�DO�IXRFR�SHU�FRPSDUWL�PXOWLSOL

6L�DSSOLFD�D 6HUUDQGH�SHU�LO�FRQWUROOR�GHO�IXPR�GL�XQ�FRPSDUWR�VLQJROR

1RUPH (1����������(1�����������(1������������(1��������

&ODVVLILFD]LRQH��

(��� �� �� �� ���

(��� �� �� �� ���

$QQRWD]LRQL /D � FODVVLILFD]LRQH � ª � FRPSOHWDWD � GDO � VXIILVVR � ߨVLQJRORߧ � SHU � LQGLFDUH � OߤDGHJXDWH]]D
DOOߤXVR�SHU�XQ�FRPSDUWR�VLQJROR�
LJK�2SHUDWLRQDO�7HPSHUDWXUH��LQGLFD�FKH�OD�VHUUDQGD�SX´�DSULUVL�H+��ߨ�������27+ߧ
FKLXGHUVL�SHU�XQ�SHULRGR�GL����PLQXWL�D�WHPSHUDWXUH�LQIHULRUL�D����r&��GD�XVDUVL�VROR
FRQ�OD�FODVVLILFD]LRQH�(�����
��LQGLFDQR�ULVSHWWLYDPHQWH�FKH�LO�SURGRWWR�SX´�HVVHߨKRGZߧ�ߨKRZߧ��ߨKHGߧ��H�RߨYHGZߧ�ߨYHZߧ��ߨYHGߧ
UH�XVDWR�LQ�VHQVR�YHUWLFDOH�H�R�RUL]]RQWDOH�FKH�SX´�HVVHUH�PRQWDWR�LQ�XQ�FRQGRWWR�R�LQ
XQD�SDUHWH�R�HQWUDPEL��
��LQGLFD�XQ�WDVVR�GL�SHUGLWH�LQIHULRUH�D�����P��K�P����7XWWH�OH�VHUUDQGH�SULYH�GL�FODVVLߨ6ߧ
ILFD]LRQHߨ6ߧ��GHYRQR�SUHVHQWDUH�XQ�WDVVR�GL�SHUGLWH�LQIHULRUH�D�����P��K�P���7XWWH�OH
VHUUDQGH�FRQ�SHUGLWH�LQIHULRUL�D�����P��K�P��DGRWWDQR�TXHVWR�YDORUH��WXWWH�OH�YDOYROH
FRQ�SHUGLWH�WUD�����P��K�P��H�����P��K�P��DGRWWDQR�LO�YDORUH�����P��K�P���,�WDVVL�GL
SHUGLWH�VL�PLVXUDQR�D�WHPSHUDWXUD�DPELHQWH�H�D�WHPSHUDWXUH�HOHYDWH�
�XVR�ILQR�D�TXHVWL�YDORUL�GL�SUHVVLRQHߤDGHJXDWH]]D�DOOߤ�LQGLFDQR�Oߨ�����ߧ��ߨ�����ߧ��ߨ���ߧ
PLVXUDWD�D�FRQGL]LRQL�DPELHQWH�
�LQWHUYHQWR�PDQXDOHߤDWWLYD]LRQH�DXWRPDWLFD�R�Oߤ�LQGLFDQR�Oߨ0$ߧ��Rߨ$$ߧ
��LQGLFDQR�ULVSHWWLYDPHQWH�FKH�LO�SURGRWWR�VRGGLVID�L�FULWHUL�GLߨ�R࠺L�ߧ���Rߨ�L࠸R�ߧ��ߨ�R࠸L�ߧ
SUHVWD]LRQH�GDOOߤLQWHUQR�DOOߤHVWHUQR��GDOOߤHVWHUQR�DOOߤLQWHUQR�R�HQWUDPEL�
�LQGLFDQR�ULVSHWWLYDPHQWH�FKH�OD�VHUUDQGD�SX´�HVVHUH�XWLOL]]DWD�LQߨPRG&ߧ�ߨ�����&ߧ��ߨ���&ߧ
VLVWHPL�SHU�LO�VROR�FRQWUROOR�GHO�IXPR��LQ�VLVWHPL�FRPELQDWL�SHU�LO�FRQWUROOR�GHO�IXPR�H
DPELHQWDOL�R�FKH�VL�WUDWWD�GL�VHUUDQGH�PRGXODUL �GD�XWLOL]]DUH�LQ�VLVWHPL�FRPELQDWL�GL
FRQWUROOR�GHO�IXPR�H�DPELHQWDOL�

7DEHOOD�6�������6HUUDQGH�SHU�LO�FRQWUROOR�GHO�IXPR�GL�XQ�FRPSDUWR�VLQJROR

6L�DSSOLFD�D 6HUUDQGH�SHU�LO�FRQWUROOR�GHO�IXPR�GL�FRPSDUWL�PXOWLSOL

1RUPH (1����������(1�������������(1��������������(1��������

&ODVVLILFD]LRQH��

(, �� �� �� ���

( �� �� �� ���

$QQRWD]LRQL /D � FODVVLILFD]LRQH � ª � FRPSOHWDWD � GDO � VXIILVVR � ߨPXOWLSOLߧ � SHU � LQGLFDUH � OߤDGHJXDWH]]D
DOOߤXVR�SHU�FRPSDUWL�PXOWLSOL�
$OWUH�DQQRWD]LRQL�VRQR�LGHQWLFKH�D�TXHOOH�UHODWLYH�DOOH�VHUUDQGH�SHU�L�VLVWHPL�GL�FRQWURO�
OR�GHO�IXPR�D�FRPSDUWR�VLQJROR�

7DEHOOD�6�������6HUUDQGH�SHU�LO�FRQWUROOR�GHO�IXPR�GL�FRPSDUWL�PXOWLSOL

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6L�DSSOLFD�D %DUULHUH�DO�IXPR

1RUPH (1����������(1�����������(1��������

&ODVVLILFD]LRQH��'

'��� �� �� �� ��� $

'+ �� �� �� ��� $

$QQRWD]LRQL ��SX´�HVVHUH�TXDOVLDVL�SHULRGR�GL�WHPSR�VXSHULRUH�D�����PLQXWLߨ$ߧ

7DEHOOD�6�������%DUULHUH�DO�IXPR

6L�DSSOLFD�D (YDFXDWRUL�PRWRUL]]DWL�GL�IXPR�H�FDORUH��YHQWLODWRUL���JLXQWL�GL�FRQQHVVLRQH

1RUPH (1����������(1���������(1����������,62������

&ODVVLILFD]LRQH��)

)��� ���

)��� ��

)��� �� ���

)��� ��

)��� ��

7DEHOOD�6�������(YDFXDWRUL�PRWRUL]]DWL�GL�IXPR�H�FDORUH��YHQWLODWRUL���JLXQWL�GL�FRQQHVVLRQH

6L�DSSOLFD�D (YDFXDWRUL�QDWXUDOL�GL�IXPR�H�FDORUH

1RUPH (1����������(1���������(1��������

&ODVVLILFD]LRQH��%

%��� ���

%��� ��

%��� �� ���

)ͪ ��

$QQRWD]LRQL ͪ�LQGLFD�OH�FRQGL]LRQL�GL�HVSRVL]LRQH��WHPSHUDWXUD��

7DEHOOD�6�������(YDFXDWRUL�QDWXUDOL�GL�IXPR�H�FDORUH

6����� 0RGDOLW¢�SHU�OD�FODVVLILFD]LRQH�LQ�EDVH�DL�ULVXOWDWL�GL�SURYH
�� /H�SURYH�GL�UHVLVWHQ]D�DO�IXRFR�KDQQR�OߤRELHWWLYR�GL�YDOXWDUH�LO�FRPSRUWDPHQWR

DO�IXRFR�GHL�SURGRWWL�H�GHJOL�HOHPHQWL�FRVWUXWWLYL��VRWWR�VSHFLILFKH�FRQGL]LRQL�GL
HVSRVL]LRQH�H�DWWUDYHUVR�LO�ULVSHWWR�GL�PLVXUDELOL�FULWHUL�SUHVWD]LRQDOL��

�� /H�FRQGL]LRQL�GL�HVSRVL]LRQH��L�FULWHUL�SUHVWD]LRQDOL�H�OH�SURFHGXUH�GL�FODVVLILFD�
]LRQH�GD�XWLOL]]DUH�QHOOߤDPELWR�GHOOH�SURYH�GL�FXL�DO�FRPPD����VRQR�LQGLFDWH�QHO�
OH�SDUWL������H���GHOOD�QRUPD�(1�������

�� /H�VSHFLILFKH�GHL�IRUQL�VSHULPHQWDOL��GHOOH�DWWUH]]DWXUH�GL�SURYD��GHJOL�VWUXPHQWL
GL �PLVXUD�H �GL �DFTXLVL]LRQH� � OH �SURFHGXUH�GL �FDPSLRQDPHQWR� �FRQVHUYD]LRQH�
FRQGL]LRQDPHQWR��LQYHFFKLDPHQWR��LQVWDOOD]LRQH�H�SURYD�H�OH�PRGDOLW¢�GL�VWHVXUD
GHO�UDSSRUWR�GL�SURYD�VRQR�LQGLFDWH�QHOOH�QRUPH�(1�R�(19��QHOOH�ORUR�YHUVLRQL
YLJHQWL�DOOߤDWWR�GHOOD�SURYD��ULFKLDPDWH�GDOOH�SDUWL������H���GHOOD�(1�������

�� 1HO�FDVR�LQ�FXL�XQD�SDUWH�GHOOD�(1�������RSSXUH�XQD�GHOOH�QRUPH�(1�R�(19�LQ
HVVD�ULFKLDPDWH�QRQ�VLD�DQFRUD�RJJHWWR�GL�XQD�SXEEOLFD]LRQH�81,��OH�SURYH�VRQR
HIIHWWXDWH�H�OD�FODVVLILFD]LRQH�ULODVFLDWD�VHFRQGR�OH�PRGDOLW¢�VHJXHQWL�

D� VL�VHJXH�OD�QRUPD�(1�R�(19�SUHYLVWD��VH�GLVSRQLELOH�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

E� VL�VHJXH�LO�SURJHWWR�GL�QRUPD�HXURSHR��SU(1�R�SU(19��SUHYLVWR��VH�GLVSRQL�
ELOH�H�ULWHQXWR�VXIILFLHQWH�GDO�ODERUDWRULR�GL�SURYD�LQ�PDQFDQ]D�GHOOD�SRVVLEL�
OLW¢�LQGLFDWD�DO�SXQWR�SUHFHGHQWH�

�� ,O�UDSSRUWR�GL�FODVVLILFD]LRQH�ª�LO�GRFXPHQWR��UHGDWWR�LQ�FRQIRUPLW¢�DL�PRGHOOL
SUHYLVWL�QHOOD�QRUPD�(1�������GD�SDUWH�GHO�ODERUDWRULR�GL�SURYD��FKH�DWWHVWD��VXO�
OD�EDVH�GL�XQR�R�SL»�UDSSRUWL�GL�SURYD��OD�FODVVH�GHO�SURGRWWR�R�GHOOߤHOHPHQWR�FR�
VWUXWWLYR�RJJHWWR�GHOOD�SURYD��,Q�FDVR�GL�SURGRWWL�WHVWDWL�LQ�EDVH�DOOH�QRUPH�GHOOD
VHULH�(1�������LO�UDSSRUWR�GL�FODVVLILFD]LRQH�ª�VRVWLWXLWR�GDO�UDSSRUWR�GL�YDOXWD�
]LRQH�

�� ,O �UDSSRUWR�GL �SURYD�GHYH�HVVHUH�ULODVFLDWR�SHU�SURGRWWL�R�HOHPHQWL �FRVWUXWWLYL
FRPSOHWDPHQWH�GHILQLWL�H�UHIHUHQ]LDWL�QHO�FRPSOHVVR�H�QHOOH�SDUWL�FRPSRQHQWL�
4XHVWH�GHILQL]LRQL�H�UHIHUHQ]H��ULSRUWDWH�VXO�UDSSRUWR�GL�SURYD�GD�SDUWH�GHO�ODER�
UDWRULR��GHYRQR�HVVHUH�IRUQLWH�GDO�FRPPLWWHQWH�GHOOD�SURYD�H�YHULILFDWH�GDO�ODER�
UDWRULR�

�� ,�UDSSRUWL�GL�SURYD�VRQR�UHGDWWL�LQ�FRQIRUPLW¢�DOOR�VSHFLILFR�SDUDJUDIR�SUHYLVWR
GDOOH�QRUPH�(1�����������H�DOOH�LQIRUPD]LRQL�ULFKLHVWH�GDOOH�QRUPH�GL�SURYD
SURSULH�GL�FLDVFXQ�SURGRWWR�R�HOHPHQWR�FRVWUXWWLYR��,Q�SDUWLFRODUH�LO�ULFKLHGHQWH
OD�SURYD�GHYH�IRUQLUH�DO�ODERUDWRULR�DOPHQR�

D� OD �GHVFUL]LRQH � GHWWDJOLDWD �GHO � FDPSLRQH �FRPSUHQGHQWH �GLVHJQL �HG � HOHQFKL
LGHQWLILFDWLYL�GHL�FRPSRQHQWL�FRPSUHQGHQWL�OH�GHQRPLQD]LRQL�FRPPHUFLDOL�H
L�SURGXWWRUL�GHL�FRPSRQHQWL�

E� LO�FDPSLRQH��R�L�FDPSLRQL��GHVWLQDWL�DOOD�SURYD�H�TXHOOL�QHFHVVDUL�DOOߤLGHQWLIL�
FD]LRQH�GHL�FRPSRQHQWL�

F� HYHQWXDOL�DOWUL�FDPSLRQL�R�FRPSRQHQWL�GHJOL�VWHVVL�ULWHQXWL�QHFHVVDUL��D�GLVFUH�
]LRQH�GHO�ODERUDWRULR�GL�SURYD��DOOD�YHULILFD�VSHULPHQWDOH�GHOOH�SUHVWD]LRQL�GL�
FKLDUDWH�

�� ,Q�FDVR�GL�YDULD]LRQL�GHO�SURGRWWR�R�GHOOߤHOHPHQWR�FRVWUXWWLYR�FODVVLILFDWR��QRQ
SUHYLVWH�GDO�FDPSR�GL�GLUHWWD�DSSOLFD]LRQH�GHO�ULVXOWDWR�GL�SURYD��LO�SURGXWWRUH�ª
WHQXWR�D�SUHGLVSRUUH�XQ�IDVFLFROR�WHFQLFR�FRQWHQHQWH�DOPHQR�OD�VHJXHQWH�GRFX�
PHQWD]LRQH�

D� HODERUDWL�JUDILFL�GL�GHWWDJOLR�GHO�SURGRWWR�PRGLILFDWR�

E� UHOD]LRQH�WHFQLFD��WHVD�D�GLPRVWUDUH�LO�PDQWHQLPHQWR�GHOOD�FODVVH�GL�UHVLVWHQ]D
DO�IXRFR��EDVDWD�VX�SURYH��FDOFROL�H�DOWUH�YDOXWD]LRQL�VSHULPHQWDOL�H�R�WHFQL�
FKH��DQFKH�LQ�FRQVHJXHQ]D�GL�PLJOLRULH�DSSRUWDWH�VXL�FRPSRQHQWL�H�VXO�SUR�
GRWWR��WXWWR�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�H�GHL�OLPLWL�FRQWHQXWL�QHOOH�DSSRVLWH
QRUPH�(1�R�SU(1�VXOOH�DSSOLFD]LRQL�HVWHVH�GHL�ULVXOWDWL�GL�SURYD�ODGGRYH�HVL�
VWHQWL��(;$3��

F� HYHQWXDOL�DOWUH�DSSURYD]LRQL�PDWXUDWH�SUHVVR�XQR�GHJOL�6WDWL�GHOO8ߤ(�RYYHUR
XQR�GHJOL�DOWUL�6WDWL�FRQWUDHQWL�OߤDFFRUGR�6((�H�OD�7XUFKLD�

G� SDUHUH�WHFQLFR�SRVLWLYR�VXOOD�FRPSOHWH]]D�H�FRUUHWWH]]D�GHOOH�LSRWHVL�D�VXS�
SRUWR�H�GHOOH�YDOXWD]LRQL�HIIHWWXDWH�SHU�OߤHVWHQVLRQH�GHO�ULVXOWDWR�GL�SURYD�ULOD�
VFLDWR�GD�XQ�ODERUDWRULR�GL�SURYD��DL�ILQL�GHO�FRPSOHWDPHQWR�GHO�IDVFLFROR�WHF�
QLFR��LO�UDSSRUWR�GL�FODVVLILFD]LRQH�HPHVVR�LQ�EDVH�DG�XQD�QRUPD�(;$3�ª�GD
LQWHQGHUVL�TXDOH�SDUHUH�WHFQLFR�GHO�ODERUDWRULR�GL�SURYD�

�� ,O�SURGXWWRUH�ª�WHQXWR�D�FRQVHUYDUH�VXGGHWWR�IDVFLFROR�WHFQLFR�H�D�UHQGHUOR�GLVSR�
QLELOH�SHU�LO �SURIHVVLRQLVWD�FKH�VH�QH�DYYDOH�SHU�OD�FHUWLILFD]LRQH��FLWDQGR�JOL
HVWUHPL�GHO�IDVFLFROR�WHFQLFR��,O�IDVFLFROR�WHFQLFR�ª�DOWUHV®�UHVR�GLVSRQLELOH�DOOD
'&367�SHU�HYHQWXDOL�FRQWUROOL�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6����� 0RGDOLW¢�SHU�OD�FODVVLILFD]LRQH�LQ�EDVH�DL�ULVXOWDWL�GL�FDOFROL
�� ,�PHWRGL�GL�FDOFROR�GHOOD�UHVLVWHQ]D�DO�IXRFR�KDQQR�OߤRELHWWLYR�GL�FRQVHQWLUH�OD

SURJHWWD]LRQH�GL�HOHPHQWL�FRVWUXWWLYL�SRUWDQWL��VHSDUDQWL�R�QRQ�VHSDUDQWL��UHVLVWHQ�
WL�DO�IXRFR�DQFKH�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�L�FROOHJDPHQWL�H�OH�PXWXH�LQWHUD�
]LRQL�FRQ�DOWUL�HOHPHQWL��VRWWR�VSHFLILFKH�FRQGL]LRQL�GL�HVSRVL]LRQH�DO�IXRFR�H�DW�
WUDYHUVR�LO�ULVSHWWR�GL�FULWHUL�SUHVWD]LRQDOL�H�OߤDGR]LRQH�GL�SDUWLFRODUL�FRVWUXWWLYL��

�� /H�FRQGL]LRQL�GL�HVSRVL]LRQH�DO�IXRFR�VRQR�GHILQLWH�LQ�VSHFLILFL�UHJRODPHQWL�H
EDVDWH�VXJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�LQ�HVVL�SUHVFULWWL�R�VX�TXHOOL�DWWHVL�
1HL�PHGHVLPL�UHJRODPHQWL�VRQR�GHILQLWH�OH�FRPELQD]LRQL�GL�FDULFR�GD�FRQVLGHUD�
UH�DJHQWL�LQVLHPH�DOOߤD]LRQH�GHO�IXRFR�H�L�FRHIILFLHQWL�GL�VLFXUH]]D�VXL�PDWHULDOL�H
VXL�PRGHOOL��

�� ,�PHWRGL�GL�FDOFROR�GD�XWLOL]]DUH�DL�ILQL�GHO�SUHVHQWH�GRFXPHQWR�VRQR�TXHOOL�FRQ�
WHQXWL�QHJOL�(XURFRGLFL�GL�VHJXLWR�LQGLFDWL��FRPSOHWL�GHOOH�DSSHQGLFL�FRQWHQHQWL�L
SDUDPHWUL�GHILQLWL�D�OLYHOOR�QD]LRQDOH��1'3V��

D� (1����������m$]LRQL�VXOOH�VWUXWWXUH�3ߞ�DUWH������$]LRQL�JHQHUDOL LRQL[$ߞ�
VXOOH�VWUXWWXUH�HVSRVWH�DO�IXRFR}�

E� (1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�FDOFHVWUX]]R�3ߞ�DUWH������5H�
JROH�JHQHUDOL�3ߞ�URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�

F� (1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�DFFLDLR�3ߞ�DUWH������5HJROH�JH�
QHUDOL�3ߞ�URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�

G� (1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�PLVWH�DFFLDLR�FDOFHVWUX]]R�3ߞ�DU�
WH������5HJROH�JHQHUDOL�3ߞ�URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�

H� (1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�OHJQR�3ߞ�DUWH������5HJROH�JH�
QHUDOL�3ߞ�URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�

I� (1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�PXUDWXUD�3ߞ�DUWH������5HJROH
JHQHUDOL�3ߞ�URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�

J� (1����������m3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�DOOXPLQLR�3ߞ�DUWH������5HJROH
JHQHUDOL�3ߞ�URJHWWD]LRQH�VWUXWWXUDOH�FRQWUR�OߤLQFHQGLR}�

�� ,�PHWRGL�GL�FDOFROR�GL�FXL�DO�FRPPD���SRVVRQR�QHFHVVLWDUH�GHOOD�GHWHUPLQD]LRQH�
DO � YDULDUH � GHOOH � WHPSHUDWXUH� � GHL � SDUDPHWUL � WHUPRILVLFL � GHL � VLVWHPL � SURWHWWLYL
HYHQWXDOPHQWH�SUHVHQWL�VXJOL�HOHPHQWL�FRVWUXWWLYL�SRUWDQWL��,Q�TXHVWL�FDVL�L�YDORUL
FKH�DVVXPRQR�GHWWL �SDUDPHWUL�YDQQR�GHWHUPLQDWL�HVFOXVLYDPHQWH�DWWUDYHUVR� OH
SURYH�LQGLFDWH�QHO�SDUDJUDIR�6�������(ODERUD]LRQL�QXPHULFKH�GHL�YDORUL�GL�GHWWL
SDUDPHWUL��FKH�HVXODQR�GDOOߤDPELWR�GHOOH�SURYH�LQGLFDWH�QHO�SDUDJUDIR�6������R
GDOOH�QRUPH�FLWDWH�QHO�FRPPD����QRQ�VRQR�YDOLGH�DL�ILQL�GHOOD�YHULILFD�GHOOD�UHVL�
VWHQ]D�DO�IXRFR�GHJOL�HOHPHQWL�FRVWUXWWLYL�SRUWDQWL�

6����� 0RGDOLW¢�SHU�OD�FODVVLILFD]LRQH�LQ�EDVH�D�FRQIURQWL�FRQ�WDEHOOH
�� /H�WDEHOOH�VHJXHQWL�SURSRQJRQR�GHOOH�FRQGL]LRQL�VXIILFLHQWL�SHU�OD�FODVVLILFD]LR�

QH�GL�HOHPHQWL�FRVWUXWWLYL�UHVLVWHQWL�DO�IXRFR��'HWWH�FRQGL]LRQL�QRQ�FRVWLWXLVFRQR
XQ�REEOLJR�TXDORUD�VL�SURFHGD�DOOD�GHWHUPLQD]LRQH�GHOOH�SUHVWD]LRQL�GL�UHVLVWHQ]D
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7DEHOOD�6�������7UDYL�LQ�FHPHQWR�DUPDWR��UHTXLVLWR�5�

�� /D�WDEHOOD�6������ULSRUWD�L�YDORUL�PLQLPL��PP��GHO�ODWR�SL»�SLFFROR�E�GL�SLODVWUL�D
VH]LRQH�UHWWDQJRODUH�RYYHUR�GHO�GLDPHWUR�GL�SLODVWUL�D�VH]LRQH�FLUFRODUH�H�GHOOD
GLVWDQ]D�D�GDOOߤDVVH�GHOOH�DUPDWXUH�ORQJLWXGLQDOL �DOOD �VXSHUILFLH�HVSRVWD�VXIIL�
FLHQWL�D�JDUDQWLUH�LO�UHTXLVLWR�5�SHU�OH�FODVVL�LQGLFDWH�GL�SLODVWUL�HVSRVWL�VX�XQR�R
SL»�ODWL�FKH�ULVSHWWDQR�HQWUDPEH�OH�VHJXHQWL�OLPLWD]LRQL�

D� OXQJKH]]D�HIIHWWLYD�GHO�SLODVWUR��GD�QRGR�D�QRGR�ࡌ����P��SHU�SLODVWUL�GL�SLDQL
LQWHUPHGL��RYYHURࡌ������P��SHU�SLODVWUL�GHOOߤXOWLPR�SLDQR��

E� DUHD�FRPSOHVVLYD�GL�DUPDWXUD�$6ࡌ�������$&�DUHD�GHOOD�VH]LRQH�WUDVYHUVDOH�GHO
SLODVWUR�

&ODVVH (VSRVWR�VX�SL»�ODWL (VSRVWR�VX�XQ�ODWR
�� %� ������D� ��� %� ������D� ��� %� ������D� ���

�� %� ������D� ��� %� ������D� ��� %� ������D� ���

�� %� ������D� ��� %� ������D� ��� %� ������D� ���

��� %� ������D� ��� %� ������D� ���� %� ������D� ���

��� %� ������D� ��� � %� ������D� ���

��� � � %� ������D� ���

,�YDORUL�GL�D�GHYRQR�HVVHUH�QRQ�LQIHULRUL�DL�PLQLPL�GL�UHJRODPHQWR�SHU�OH�RSHUH�GL�F�D��H�F�D�S��,Q�FDVR�GL�DUPDWXUD
SUH�WHVD�DXPHQWDUH�L�YDORUL�GL�D�GL����PP��,Q�SUHVHQ]D�GL�LQWRQDFR�L�YDORUL�GL�D�QH�SRVVRQR�WHQHUH�FRQWR�QHOOD
PDQLHUD�LQGLFDWD�QHOOD�WDEHOOD�6�������3HU�ULFRSULPHQWL�GL�FDOFHVWUX]]R�VXSHULRUL�D����PP�SUHYHGHUH�XQD�DUPDWX�
UD�GLIIXVD�DJJLXQWLYD�FKH�DVVLFXUL��OD��VWDELOLW¢�GHO�ULFRSULPHQWR�

7DEHOOD�6�������3LODVWUL�LQ�FHPHQWR�DUPDWR��UHTXLVLWR�5�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

�� /D�WDEHOOD�6������ULSRUWD�L�YDORUL�PLQLPL��PP��GHOOR�VSHVVRUH�V�H�GHOOD�GLVWDQ]D�D
GDOOߤDVVH�GHOOH�DUPDWXUH�ORQJLWXGLQDOL�DOOD�VXSHUILFLH�HVSRVWD�VXIILFLHQWL�D�JDUDQ�
WLUH�L�UHTXLVLWL�5(,�R�5(,�0�SHU�OH�FODVVL�LQGLFDWH�GL�SDUHWL�SRUWDQWL�HVSRVWH�VX
XQR�R�GXH�ODWL�FKH�ULVSHWWDQR�OH�VHJXHQWL�OLPLWD]LRQL�

D� DOWH]]D�HIIHWWLYD�GHOOD�SDUHWH��GD�QRGR�D�QRGR�ࡌ����P��SHU�SDUHWL�GL�SLDQL�LQ�
WHUPHGL��RYYHURࡌ������P��SHU�SDUHWL�GHOOߤXOWLPR�SLDQR��

&ODVVH (VSRVWR�VX�XQ�ODWR (VSRVWR�VX�GXH�ODWL
5(,��� V� ������D� ��� V� ������D� ���

5(,��� V� ������D� ��� V� ������D� ���

5(,����0 V� ������D� ��� V� ������D� ���

5(,�����0 V� ������D� ��� V� ������D� ���

5(,�����0 V� ������D� ��� V� ������D� ���

5(,�����0 V� ������D� ��� V� ������D� ���

,�YDORUL�GL�D�GHYRQR�HVVHUH�QRQ�LQIHULRUL�DL�PLQLPL�GL�UHJRODPHQWR�SHU�OH�RSHUH�GL�F�D��H�F�D�S��,Q�FDVR�GL�DUPDWXUD
SUH�WHVD�DXPHQWDUH�L�YDORUL�GL�D�GL����PP��,Q�SUHVHQ]D�GL�LQWRQDFR�L�YDORUL�GL�D�QH�SRVVRQR�WHQHUH�FRQWR�QHOOD
PDQLHUD�LQGLFDWD�QHOOD�WDEHOOD�6�������3HU�ULFRSULPHQWL�GL�FDOFHVWUX]]R�VXSHULRUL�D����PP�SUHYHGHUH�XQD�DUPDWX�
UD�GLIIXVD�DJJLXQWLYD�FKH�DVVLFXUL�OD�VWDELOLW¢�GHO�ULFRSULPHQWR�

7DEHOOD�6�������3DUHWL�SRUWDQWL�LQ�FHPHQWR�DUPDWR��UHTXLVLWL�5��(��,��0�

�� /D�WDEHOOD�6������ULSRUWD�L�YDORUL�PLQLPL��PP��GHOOR�VSHVVRUH�V�VXIILFLHQWH�D�JD�
UDQWLUH�L�UHTXLVLWL�(,�R�(,�0�SHU�OH�FODVVL�LQGLFDWH�GL�SDUHWL�QRQ�SRUWDQWL�HVSRVWH
VX�XQ�ODWR�FKH�ULVSHWWDQR�HQWUDPEH�OH�VHJXHQWL�OLPLWD]LRQL�

D� DOWH]]D�HIIHWWLYD�GHOOD�SDUHWH��GD�QRGR�D�QRGR�ࡌ����P��SHU�SDUHWL�GL�SLDQL�LQ�
WHUPHGL��RYYHURࡌ������P��SHU�SDUHWL�GHOOߤXOWLPR�SLDQR��

E� UDSSRUWR�WUD�DOWH]]D�GL�OLEHUD�LQIOHVVLRQH�H�VSHVVRUH�LQIHULRUH�D����

&ODVVH (VSRVWR�VX�XQ�ODWR

(,��� V� ���

(,��� V� ���

(,��� V� ����

(,�����0 V� ����

(,�����0 V� ����

(,�����0 V� ����

7DEHOOD�6�������3DUHWL�QRQ�SRUWDQWL�LQ�FHPHQWR�DUPDWR��UHTXLVLWL�(��,��0�

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

6����� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL��

D� &RPPLVVLRQH�HXURSHD��'LUH]LRQH�JHQHUDOH�SHU�OH�,PSUHVH�H�O
LQGXVWULD��-RLQW
5HVHDUFK�&HQWHU� ���GRFXߨRQVWUXFWLRQ���+DUPRQLVHG�(XURSHDQ�6WDQGDUGV&ߧ�
PHQWD]LRQH�GD�KWWS���HXURFRGHV�MUF�HF�HXURSD�HX�

E� &RPPLVVLRQH � HXURSHD� � 'LUH]LRQH � JHQHUDOH � SHU � OH � ,PSUHVH � H � O
LQGXVWULD�
RQVWUXFWLRQ&ߧ � � � +DUPRQLVHG � (XURSHDQ � 6WDQGDUGVߨ� � GRFXPHQWD]LRQH � GD
KWWS���HF�HXURSD�HX�HQWHUSULVH�VHFWRUV�FRQVWUXFWLRQ�GHFODUDWLRQ�RI�
SHUIRUPDQFH

&DSLWROR�6����5HVLVWHQ]D�DO�IXRFR �3DJLQD�6�����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� &RPSDUWLPHQWD]LRQH

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
&DUDWWHULVWLFKH�JHQHUDOL�GHOOD�FRPSDUWLPHQWD]LRQH������������������������������������������������������������������������������
3URJHWWD]LRQH�GHOOD�FRPSDUWLPHQWD]LRQH���������������������������������������������������������������������������������������������
5HDOL]]D]LRQH�GHOOD�FRPSDUWLPHQWD]LRQH���������������������������������������������������������������������������������������������
'LVWDQ]D�GL�VHSDUD]LRQH�SHU�OLPLWDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR����������������������������������������������������
8ELFD]LRQH�������������������������������������������������������������������������������������������������������������������������������������������
&RPXQLFD]LRQL�WUD�DWWLYLW¢�GLYHUVH��������������������������������������������������������������������������������������������������������
0HWRGL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�GLVWDQ]D�GL�VHSDUD]LRQH��������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�ILQDOLW¢�GHOOD�FRPSDUWLPHQWD]LRQH�ª��GL�OLPLWDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR

H�GHL�VXRL�HIIHWWL�YHUVR�DOWUH�DWWLYLW¢�R�DOO
LQWHUQR�GHOOD�VWHVVD�DWWLYLW¢�

6���� /LYHOOL�GL�SUHVWD]LRQH
�� /D�WDEHOOD�6�����LQGLFD�L�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�FRPSDUWLPHQWD]LRQH�

/LYHOOL�GL
SUHVWD]LRQH 'HVFUL]LRQH

, 1HVVXQ�UHTXLVLWR

,, ��FRQWUDVWDWD�SHU�XQ�SHULRGR�FRQJUXR�FRQ�OD�GXUDWD�GHOO
LQFHQGLR�
D OD�SURSDJD]LRQH�GHOO
LQFHQGLR�YHUVR�DOWUH�DWWLYLW¢�
D OD�SURSDJD]LRQH�GHOO
LQFHQGLR�DOO
LQWHUQR�GHOOD�VWHVVD�DWWLYLW¢�

,,, ��FRQWUDVWDWD�SHU�XQ�SHULRGR�FRQJUXR�FRQ�OD�GXUDWD�GHOO
LQFHQGLR�
D OD�SURSDJD]LRQH�GHOO
LQFHQGLR�YHUVR�DOWUH�DWWLYLW¢�
D OD�SURSDJD]LRQH�GHOO
LQFHQGLR�H�GHL�IXPL�IUHGGL�DOO
LQWHUQR�GHOOD�VWHVVD�DWWLYLW¢�

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�OD�FRPSDUWLPHQWD]LRQH

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, 1RQ�DPPHVVR�QHOOH�DWWLYLW¢�VRJJHWWH

,, $WWLYLW¢�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH

,,, ,Q�UHOD]LRQH�DOOH�ULVXOWDQ]H�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�QHOO
DPELWR�H�LQ��DPELWL�OLPLWURIL�GHOOD�VWHVVD
DWWLYLW¢��HV��DWWLYLW¢�FRQ�HOHYDWR�DIIROODPHQWR��DWWLYLW¢�FRQ�JHRPHWULD�FRPSOHVVD�R�SLDQL�LQWHUUDWL��HOH�
YDWR�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI��SUHVHQ]D�GL�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLIL�
FDWLYH��SUHVHQ]D�GL�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�R�GHOO
HVSORVLRQH�������
6L�SX´�DSSOLFDUH�LQ�SDUWLFRODUH�RYH�VRQR�SUHVHQWL�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�FRPSUH�
VR�LQ�'���'���&LL���&LL���&LLL���&LLL���SHU�SURWHJJHUH�JOL�RFFXSDQWL�FKH�GRUPRQR�R�FKH�ULFHYRQR�FXUH
PHGLFKH�

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� 6ROX]LRQL�SURJHWWXDOL
�� 2YH�QRQ�SUHYLVWH�QHL�VHJXHQWL�SXQWL�GHO�SUHVHQWH�SDUDJUDIR��SHU�L�FRPSDUWL�

PHQWL�DYHQWL�5YLWD���FRPSUHVR�LQ�&L���&L���&L���VL�SRVVRQR�DVVXPHUH�D�ULIHUL�
PHQWR�OH�VROX]LRQL�FRQIRUPL�SUHYLVWH�ULVSHWWLYDPHQWH�SHU�&LL���&LL���&LL��
WHQHQGR�FRQWR�GHOOD�PDJJLRUH�IDPLOLDULW¢�GHJOL�RFFXSDQWL�FRQ�O
DWWLYLW¢�H
GHOOR�VSHFLILFR�ULVFKLR�GL�LQFHQGLR�

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,
�� $O�ILQH�GL�OLPLWDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR�YHUVR�DOWUH�DWWLYLW¢�GHYH�HVVHUH

LPSLHJDWD�DOPHQR�XQD�GHOOH�VHJXHQWL�VROX]LRQL�FRQIRUPL�

D� LQVHULUH�OH�GLYHUVH�DWWLYLW¢�LQ�FRPSDUWLPHQWL�DQWLQFHQGLR�GLVWLQWL��FRPH�GH�
VFULWWR�QHL�SDUDJUDIL�6����� HG�6������FRQ�OH�FDUDWWHULVWLFKH�GL�FXL�DO�SDUDJUD�
IR�6�����

E� LQWHUSRUUH�GLVWDQ]H�GL�VHSDUD]LRQH�VX�VSD]LR�D�FLHOR�OLEHUR�WUD�OH�GLYHUVH�DWWL�
YLW¢�FRQWHQXWH�LQ�RSHUH�GD�FRVWUX]LRQH���FRPH�GHVFULWWR�QHO�SDUDJUDIR�6�����

�� $O�ILQH�GL�OLPLWDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR�DOO
LQWHUQR�GHOOD�VWHVVD�DWWLYLW¢
GHYH�HVVHUH�LPSLHJDWD�DOPHQR�XQD�GHOOH�VHJXHQWL�VROX]LRQL�FRQIRUPL�

D� VXGGLYLGHUH�OD�YROXPHWULD�GHOO
RSHUD�GD�FRVWUX]LRQH�FRQWHQHQWH�O
DWWLYLW¢��LQ
FRPSDUWLPHQWL�DQWLQFHQGLR��FRPH�GHVFULWWR�QHL�SDUDJUDIL�6�����HG�6������FRQ
OH�FDUDWWHULVWLFKH�GL�FXL�DO�SDUDJUDIR�6�����

E� LQWHUSRUUH�GLVWDQ]H�GL�VHSDUD]LRQH�VX�VSD]LR�D�FLHOR�OLEHUR�WUD�RSHUH�GD�FRVWUX�
]LRQH�FKH�FRQWHQJRQR�O
DWWLYLW¢��FRPH�GHVFULWWR�QHO�SDUDJUDIR�6�����

�� /
XELFD]LRQH� GHOOH �GLYHUVH �DWWLYLW¢ �SUHVHQWL �QHOOD � VWHVVD �RSHUD �GD� FRVWUX]LRQH
GHYH�HVVHUH�VWDELOLWD�VHFRQGR�L�FULWHUL�GL�FXL�DO�SDUDJUDIR�6������

�� 6RQR�DPPHVVH�FRPXQLFD]LRQL� WUD�OH�GLYHUVH�DWWLYLW¢�SUHVHQWL�QHOOD�VWHVVD�RSHUD
GD�FRVWUX]LRQH�UHDOL]]DWH�FRQ�OH�OLPLWD]LRQL�H�OH�PRGDOLW¢�GHVFULWWH�DO�SDUDJUD�
IR�6������

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 6L�DSSOLFDQR�OH�VROX]LRQL�FRQIRUPL�SHU�LO �OLYHOOR�GL�SUHVWD]LRQH�,,�LPSLHJDQGR

HOHPHQWL�D�WHQXWD�GL�IXPR��6D� �@28(=: (7A4. -. 8: (624(! : ; 4(64(7<B. ; 47: 94<; 2(>8:
7<B@: 854B2; 54"

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

6������ 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�

1RWD���/H�VROX]LRQL�DOWHUQDWLYH�SRVVRQR�HVVHUH�ULFHUFDWH�QHOO
LPSLHJR�GHL�6()&��&DSLWROR�6����

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO�FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6���� &DUDWWHULVWLFKH�JHQHUDOL�GHOOD�FRPSDUWLPHQWD]LRQH
6������ 6SD]LR�VFRSHUWR

�� /R�VSD]LR�VFRSHUWR�ª�XQR�VSD]LR�D�FLHOR�OLEHUR�R�VXSHULRUPHQWH�JULJOLDWR��DQFKH
GHOLPLWDWR�VX�WXWWL�L�ODWL��DYHQWH�

D� VXSHUILFLH�ORUGD�PLQLPD�OLEHUD�HVSUHVVD�LQ�P��QRQ�LQIHULRUH�D�TXHOOD�FDOFRODWD
PROWLSOLFDQGR�SHU���O
DOWH]]D�LQ�PHWUL�GHOOD�SDUHWH�SL»�EDVVD�FKH�OR�GHOLPLWD�

E� GLVWDQ]D�IUD�OH�VWUXWWXUH�YHUWLFDOL�FKH�GHOLPLWDQR�OR�VSD]LR�VFRSHUWR�QRQ�LQIH�
ULRUH�D������P��

�� 6H�OH�SDUHWL�GHOLPLWDQWL�OR�VSD]LR�D�FLHOR�OLEHUR�R�JULJOLDWR�KDQQR�VWUXWWXUH�FKH
DJJHWWDQR�R�ULHQWUDQR��GHWWR�VSD]LR�ª�FRQVLGHUDWR�VFRSHUWR� VH�VRQR�ULVSHWWDWH�OH
FRQGL]LRQL�GHO�SXQWR���H�VH�LO�UDSSRUWR�IUD�OD�VSRUJHQ]D��R�ULHQWUDQ]D��H�OD�UHODWL�
YD�DOWH]]D�GL�LPSRVWD]LRQH�ª�QRQ�VXSHULRUH�DG������

�� /D�VXSHUILFLH�ORUGD�PLQLPD�OLEHUD�GHOOR�VSD]LR�VFRSHUWR�GHYH�ULVXOWDUH�DO�QHWWR
GHOOH�VXSHUILFL�DJJHWWDQWL�

�� /D�PLQLPD�GLVWDQ]D�GL������P�GHYH�HVVHUH�FRPSXWDWD�IUD�OH�SDUHWL�SL»�YLFLQH�LQ
FDVR�GL �ULHQWUDQ]H��IUD�SDUHWH�H�OLPLWH�HVWHUQR�GHOOD�SURLH]LRQH�GHOO
DJJHWWR�LQ
FDVR�GL�VSRUJHQ]D��IUD�L�OLPLWL�HVWHUQL�GHOOH�SURLH]LRQL�GL�DJJHWWL�SURVSLFLHQWL�

6������ )LOWUR
�� ,O�ILOWUR�ª�XQ�FRPSDUWLPHQWR�DQWLQFHQGLR�DYHQWH�

D� FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�QRQ�LQIHULRUH�D����PLQXWL�

E� GXH�R�SL»�SRUWH�DOPHQR�(����6D�PXQLWH�GL�FRQJHJQL�GL�DXWRFKLXVXUD�

F� FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D����0-�P��

6������ )LOWUR�D�SURYD�GL�IXPR
�� ,O�ILOWUR�D�SURYD�GL�IXPR�ª�XQ�ILOWUR�FRQ�XQD�GHOOH�VHJXHQWL�FDUDWWHULVWLFKH�DJJLXQ�

WLYH�

D� GRWDWR�GL�FDPLQR�GL�YHQWLOD]LRQH�DL�ILQL�GHOOR�VPDOWLPHQWR�GHL�IXPL�G
LQFHQ�
GLR�� DGHJXDWDPHQWH� SURJHWWDWR � H� GL � VH]LRQH � FRPXQTXH � QRQ � LQIHULRUH � D
�����P����VIRFLDQWH�DO�GL�VRSUD�GHOOD�FRSHUWXUD�GHOO
RSHUD�GD�FRVWUX]LRQH�

E� PDQWHQXWR�LQ�VRYUDSSUHVVLRQH��DG�DOPHQR����3D�LQ�FRQGL]LRQL�GL�HPHUJHQ]D�
GD � VSHFLILFR � VLVWHPD � SURJHWWDWR� � UHDOL]]DWR � H � JHVWLWR � VHFRQGR � OD � UHJROD
GHOO
DUWH�

1RWD ,O�VLVWHPD�GL�VRYUDSSUHVVLRQH��GHYH�FRPXQTXH�FRQVHQWLUH�OD�IDFLOH�DSHUWXUD�GHOOH�SRUWH�SHU�OH�ILQD�
OLW¢�G
HVRGR��FDSLWROR�6�����QRQFK«�OD�ORUR�FRPSOHWD�DXWRFKLXVXUD�LQ�IDVH�GL�DWWLYD]LRQH�GHOO
LPSLDQ�
WR�
F� DUHDWR�GLUHWWDPHQWH�YHUVR�O
HVWHUQR�FRQ�DSHUWXUH�GL�VXSHUILFLH�XWLOH�FRPSOHVVL�

YD�QRQ�LQIHULRUH�D���P���7DOL�DSHUWXUH�GHYRQR�HVVHUH�SHUPDQHQWHPHQWH�DSHUWH
R�GRWDWH�GL�FKLXVXUD�IDFLOPHQWH�DSULELOH�LQ�FDVR�GL�LQFHQGLR�LQ�PRGR�DXWRPD�
WLFR�R�PDQXDOH����HVFOXVR�O
LPSLHJR�GL�FRQGRWWL�

6������ &RPSDUWLPHQWR�D�SURYD�GL�IXPR
�� 3HU�HVVHUH�FRQVLGHUDWR�D �SURYD�GL�IXPR� LQ�FDVR�GL�LQFHQGLR�FKH�VL�VYLOXSSL�LQ

FRPSDUWLPHQWL�FRPXQLFDQWL��LO�FRPSDUWLPHQWR�GHYH�HVVHUH�UHDOL]]DWR�LQ�PRGR�GD

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

JDUDQWLUH�XQD�GHOOH�VHJXHQWL�PLVXUH�DQWLQFHQGLR�DJJLXQWLYH�YHUVR�L�FRPSDUWLPHQ�
WL�FRPXQLFDQWL�GDL�TXDOL�VL�LQWHQGH�JDUDQWLUH�OD�SURWH]LRQH�GDOO
LQJUHVVR�GL�IXPR�

D� LO�FRPSDUWLPHQWR�ª�GRWDWR�GL�XQ�VLVWHPD�GL�SUHVVLRQH�GLIIHUHQ]LDOH�SURJHWWDWR�
LQVWDOODWR�H�JHVWLWR�VHFRQGR�OD�UHJROD�GHOO
DUWH��LQ�FRQIRUPLW¢�DOOH�QRUPH�DGRW�
WDWH�GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH�

�1RWD�/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH��H�GRFXPHQWL�WHFQLFL�DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�ª�UHSHULELOH�QHO�SDUDJUDIR�6������
E� L � FRPSDUWLPHQWL � FRPXQLFDQWL � GD � FXL � VL � LQWHQGH � JDUDQWLUH � OD � SURWH]LRQH

GDOO
LQJUHVVR�GL�IXPR�VRQR�GRWDWL�GL�6()&�FKH�PDQWHQJRQR�L�IXPL�DO�GL�VRSUD
GHL�YDUFKL�GL�FRPXQLFD]LRQH��&DSLWROR�6����

F� LO�FRPSDUWLPHQWR�ª�GRWDWR�GL�6()&��L�FRPSDUWLPHQWL�FRPXQLFDQWL�GD�FXL�VL
LQWHQGH�JDUDQWLUH�OD�SURWH]LRQH�GDOO
LQJUHVVR�GL �IXPR�VRQR�GRWDWL�GL�6()&
�&DSLWROR�6����

G� LO�FRPSDUWLPHQWR�ª�VHSDUDWR�FRQ�VSD]LR�VFRSHUWR�GDL�FRPSDUWLPHQWL�FRPXQL�
FDQWL�GD�FXL�VL�LQWHQGH�JDUDQWLUH�OD�SURWH]LRQH�GDOO
LQJUHVVR�GL�IXPR�

H� LO�FRPSDUWLPHQWR�ª�VHSDUDWR�FRQ�ILOWUR�D�SURYD�GL�IXPR�GDL�FRPSDUWLPHQWL�FR�
PXQLFDQWL�GD�FXL�VL�LQWHQGH�JDUDQWLUH�OD�SURWH]LRQH�GDOO
LQJUHVVR�GL�IXPR�

I� LO �FRPSDUWLPHQWR�ª�VHSDUDWR�FRQ�DOWUL �FRPSDUWLPHQWL �D �SURYD�GL � IXPR� GDL
FRPSDUWLPHQWL � FRPXQLFDQWL � GD � FXL � VL � LQWHQGH � JDUDQWLUH � OD � SURWH]LRQH
GDOO
LQJUHVVR�GL�IXPR�

�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWH�DOFXQH�DSSOLFD]LRQL�GHOOH�PLVXUH�DQWLQFHQGLR
SUHYLVWH�GDO�FRPPD���
�1RWD��(VHPSL�GL�FRPSDUWLPHQWR�D�SURYD�GL�IXPR�VRQR��VFDOD�D�SURYD�GL�IXPR��YDQR�DVFHQVRUH�D
SURYD�GL�IXPR�����

6������ 6XSHUILFL�YXOQHUDELOL�GL�FKLXVXUD�HVWHUQD�GHO�FRPSDUWLPHQWR
�� HV��IDFFLDWH��HVWHUQRߤDGR]LRQH�GL�SDUWLFRODUL�WLSL�GL�VXSHUILFL�GL�FKLXVXUD�YHUVR�Oߤ/

FRQWLQXH��IDFFLDWH�YHQWLODWH��FRSHUWXUH�������QRQ�GHYH�FRVWLWXLUH�SUHJLXGL]LR�SHU
OߤHIILFDFLD�GHOOD�FRPSDUWLPHQWD]LRQH�GL�SLDQR�R�GL�TXDOVLDVL�DOWUD�FRPSDUWLPHQ�
WD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�SUHVHQWH�DOOߤLQWHUQR�GHOOߤHGLILFLR�
1RWD��8WLOL�ULIHULPHQWL�VRQR�FRVWLWXLWL�GDOOH�FLUFRODUL�'&35(9�Q�������GHO����PDU]R������H�'&�
35(9������GHO����DSULOH������UHFDQWLߧ�# $ %&’ () *+ , %+’ (-. /(01 23. 4-454(64(-47. 8299: (: ; 54; 72; 64<
62==2(>: 774: 52(; 2?=4(264>474(74! 4=4"#�

6������ 6HJQDOHWLFD
�� /H�SRUWH�WDJOLDIXRFR�GHYRQR�HVVHUH�FRQWUDVVHJQDWH�VX�HQWUDPEL�L�ODWL�FRQ�FDUWHOOR

81,�(1�,62������0����R�HTXLYDOHQWH��ULSRUWDQWH�LO�PHVVDJJLR3ߧ�RUWD�WDJOLD�
IXRFR�WHQHUH�FKLXVDߨ�RSSXUH3ߧ�RUWD�WDJOLDIXRFR�D�FKLXVXUD�DXWRPDWLFDߨ�VH�PX�
QLWH�GL�IHUPR�HOHWWURPDJQHWLFR�LQ�DSHUWXUD�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

7DEHOOD�6������(VHPSL�GL�FRPSDUWLPHQWL�D�SURYD�GL�IXPR��YLVWH�LQ�SLDQWD�H�GHVFUL]LRQH

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

6���� 3URJHWWD]LRQH�GHOOD�FRPSDUWLPHQWD]LRQH
6������ 5HJROH�JHQHUDOL

�� 'HYRQR�HVVHUH�LQVHULWL�LQ�FRPSDUWLPHQWL�GLVWLQWL�

D� FLDVFXQ�SLDQR�LQWHUUDWR�H�IXRUL�WHUUD�GL�DWWLYLW¢�PXOWLSLDQR�

E� DUHH�GHOO
DWWLYLW¢�FRQ�GLYHUVR�SURILOR�GL�ULVFKLR�

F� DOWUH�DWWLYLW¢��HV��DIIHUHQWL�DG�DOWUR�UHVSRQVDELOH�GHOO
DWWLYLW¢��GL�GLYHUVD�WLSROR�
JLD��RVSLWDWH�QHOOD�PHGHVLPD�RSHUD�GD�FRVWUX]LRQH�

�� /D�VXSHUILFLH�ORUGD�GHL�FRPSDUWLPHQWL�QRQ�GHYH�VXSHUDUH�L�YDORUL�PDVVLPL�SUHYL�
VWL�LQ�WDEHOOD�6�����

5YLWD
4XRWD�GHO�FRPSDUWLPHQWR

������P ������P �����P �����P ����Pࡌ ����Pࡌ ����Pࡌ ����Pࡌ !����P
$� ���� ���� ���� ����� >�@ ����� ����� ���� ����

$� ���� ���� ���� ���� >�@ ����� ���� ���� ����

$� >QD@ ���� ���� ���� ����� ���� ���� ���� >QD@

$� >QD@ >QD@ >QD@ >QD@ ����� >QD@ >QD@ >QD@ >QD@

%� >QD@ ���� ���� ����� >�@ ����� ���� ���� ����

%� >QD@ ���� ���� ���� ����� ���� ���� ���� ����

%� >QD@ >QD@ ���� ���� ����� ���� ���� ���� >QD@

&� >QD@ >QD@ >QD@ ���� >�@ ����� ���� ���� ����

&� >QD@ >QD@ >QD@ ���� ���� ���� ���� ���� ����

&� >QD@ >QD@ >QD@ >QD@ ���� ���� ���� ���� ����

'� >QD@ >QD@ >QD@ ���� ���� ���� ���� ���� ����

'� >QD@ >QD@ >QD@ ���� ���� ���� ���� ���� >QD@

(� ���� ���� ���� ����� >�@ ����� ����� ���� ����

(� ���� ���� ���� ���� >�@ ����� ���� ���� ����

(� >QD@ >QD@ ���� ���� ����� ���� ���� >QD@ >QD@

>QD@�1RQ�DPPHVVR�����>�@�1HVVXQ�OLPLWH

7DEHOOD�6������0DVVLPD�VXSHUILFLH�ORUGD�GHL�FRPSDUWLPHQWL�LQ�P�

6������ &RPSDUWLPHQWD]LRQH�PXOWLSLDQR
�� 3HU�DWWLYLW¢�LQ�FXL�L�SURILOL�GL�ULVFKLR�5YLWD�GL�WXWWL�L�FRPSDUWLPHQWL�VLDQR�FRPSUHVL

LQ�$���$���%���%���&���&���QHO�ULVSHWWR�GHOOD�PDVVLPD�VXSHUILFLH�GL�FRPSDUWL�
PHQWR�GL�FXL�DOOD�WDEHOOD�6�����H�GHL�YLQFROL�GHWWDWL�GDOOH�DOWUH�PLVXUH�DQWLQFHQGLR
�HV��HVRGR��FDSLWROR�6����ª�JHQHUDOPHQWH�DFFHWWDELOH�OD�FRPSDUWLPHQWD]LRQH�PXO�
WLSLDQR�GL�WDEHOOD�6������HVHPSL�QHOO
LOOXVWUD]LRQH�6������LQ�UHOD]LRQH�DOOH�FDUDWWH�
ULVWLFKH�JHRPHWULFKH�GHOO
DWWLYLW¢�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

*HRPHWULD�DWWLYLW¢ &RPSDUWLPHQWD]LRQH
VHPSOLILFDWD 0LVXUH�DQWLQFHQGLR�DJJLXQWLYH

4XRWD�GL�WXWWL�L�SLDQL�
IXRULWHUUD
����Pࡌ

7XWWL�L�SLDQL�IXRUL�WHUUD�SRVVRQR�HV�
VHUH�LQVHULWL�LQ�XQ�FRPSDUWLPHQWR�
XQLFR��VHSDUDWR�GDOOD�SRU]LRQH�LQ�
WHUUDWD�GHOO
DWWLYLW¢

1HVVXQD

4XRWD�GL�WXWWL�L�SLDQL�
LQWHUUDWL
!����P

7XWWL�L�SLDQL�LQWHUUDWL�SRVVRQR�HVVH�
UH�LQVHULWL�LQ�XQ�FRPSDUWLPHQWR�XQL�
FR��VHSDUDWR�GDOOD�SRU]LRQH�IXRUL�
WHUUD�GHOO
DWWLYLW¢

1HVVXQD

4XRWD�GL�WXWWL�L�SLDQL
����P�H�!����Pࡌ

7XWWL�L�SLDQL�LQWHUUDWL�H�IXRUL�WHUUD�
SRVVRQR�HVVHUH�LQVHULWL�LQ�XQ�FRP�
SDUWLPHQWR�XQLFR

1HO�FRPSDUWLPHQWR�PXOWLSLDQR��ULYHOD]LRQH�HG�DOODUPH�
�&DSLWROR�6����GL�OLYHOOR�GL�SUHVWD]LRQH�,,,�

4XDOVLDVL 7XWWL�L�SLDQL�WUD�TXRWDࡌ�����P�H�!��
��P�SRVVRQR�HVVHUH�LQVHULWL�LQ�XQ�
FRPSDUWLPHQWR�XQLFR��VHSDUDWR�GDO
UHVWR�GHOO
DWWLYLW¢�

1HO�FRPSDUWLPHQWR�PXOWLSLDQR�
D ULYHOD]LRQH�HG�DOODUPH��&DSLWROR�6����GL�OLYHOOR�

GL�SUHVWD]LRQH�,,,�
D FRQWUROOR�GHOO
LQFHQGLR��&DSLWROR�6����GL�OLYHOOR�

GL�SUHVWD]LRQH�,9�>�@�
D WXWWH�OH�YLH�G
HVRGR�YHUWLFDOL�SURWHWWH�

>�@�SHU�DWWLYLW¢�FRQ�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI� LQIHULRUH�D�����0-�P���ª�DPPHVVR�SHU�OD�VWUDWHJLD�FRQWUROOR
GHOO
LQFHQGLR�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,

7DEHOOD�6������&RPSDUWLPHQWD]LRQH�PXOWLSLDQR

,OOXVWUD]LRQH�6������(VHPSL�GL�FRPSDUWLPHQWD]LRQH�PXOWLSLDQR��LQ�VH]LRQH

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

&RPSDUWLPHQWL�GL�SLDQR
SHU�RJQL�SLDQR�LQWHUUDWR

&RPSDUWLPHQWR
XQLFR�IXRUL�WHUUD

3LDQR�GL
ULIHULPHQWR

4XRWDࡌ����bP

3LDQR�GL
ULIHULPHQWR

4XRWD�!���bP

&RPSDUWLPHQWR�XQLFR

4XRWDࡌ����bP

&RPSDUWLPHQWL�GL�SLDQR
SHU�RJQL�SLDQR�IXRUL�WHUUD

3LDQR�GL
ULIHULPHQWR

4XRWD�!���bP

&RPSDUWLPHQWR
XQLFR�LQWHUUDWR

&RPSDUWLPHQWR
XQLFR

3LDQR�GL
ULIHULPHQWR

4XRWD�!���bP

4XRWDࡌ����bP

&RPSDUWLPHQWL�GL�SLDQR
SHU�RJQL�SLDQR�VXSHULRUH

&RPSDUWLPHQWL�GL�SLDQR
SHU�RJQL�SLDQR�LQIHULRUH

 



 

6���� 5HDOL]]D]LRQH�GHOOD�FRPSDUWLPHQWD]LRQH
6������ 'HWHUPLQD]LRQH�GHOOD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR

�� /D�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�PLQLPD�GL�RJQL�FRPSDUWLPHQWR�ª�GHWHUPLQDWD�VH�
FRQGR�TXDQWR�SUHYLVWR�QHO�FDSLWROR�6���

�� ,Q�FDVR�GL�FRPSDUWLPHQWL�DGLDFHQWL��ULIHULWL�D�UHVSRQVDELOL�GL�DWWLYLW¢�GLYHUVL��JOL
HOHPHQWL�GL�VHSDUD]LRQH�GHJOL�VWHVVL�GHYRQR�DYHUH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�DO
IXRFR�QRQ�LQIHULRUL�D�(,�����VDOYR�TXDQWR�SUHYLVWR�DO�FRPPD�����������

6������ 6HOH]LRQH�GHOOH�SUHVWD]LRQL�GHJOL�HOHPHQWL
�� /H�SUHVWD]LRQL�GHJOL�HOHPHQWL�GL�FRPSDUWLPHQWD]LRQH�VRQR�VHOH]LRQDWH�VHFRQGR�L

FULWHUL�GL�LPSLHJR�ULSRUWDWL�DOOD�WDEHOOD�6����

6LPEROR 3UHVWD]LRQH &ULWHULR�GL�LPSLHJR

5 &DSDFLW¢�SRUWDQWH 3HU�SURGRWWL�HG�HOHPHQWL�FRVWUXWWLYL�SRUWDQWL

( 7HQXWD &RQWHQLPHQWR�GL�IXPL�FDOGL��JDV�FDOGL�H�ILDPPH

, ,VRODPHQWR
/LPLWDUH�OD�SRVVLELOLW¢�GL�SURSDJD]LRQH�GHOO
LQFHQGLR�SHU�FRQWDWWR�WUD�PD�
WHULDOH�FRPEXVWLELOH�H�IDFFLD�GHOO
HOHPHQWR�GL�FRPSDUWLPHQWD]LRQH�QRQ�
HVSRVWD�DOO
LQFHQGLR�

: ,UUDJJLDPHQWR
/LPLWDUH�OD�SRVVLELOLW¢�GL�SURSDJD]LRQH�GHOO
LQFHQGLR�SHU�LUUDJJLDPHQWR�
GDOOD�IDFFLD��GHOO
HOHPHQWR�GL�FRPSDUWLPHQWD]LRQH��QRQ�HVSRVWD�
DOO
LQFHQGLR�YHUVR�PDWHULDOH�FRPEXVWLELOH�

0 $]LRQH�PHFFDQLFD /LPLWDUH�OD�SRVVLELOLW¢�GL�SHUGLWD�GL�FRPSDUWLPHQWD]LRQH�SHU�HIIHWWR�GL�
D]LRQL�PHFFDQLFKH�DFFLGHQWDOL�

6 7HQXWD�GL�IXPR &RQWHQLPHQWR�GL�IXPL�H�JDV�IUHGGL

7DEHOOD�6������&ULWHUL�GL�VFHOWD�GHOOH�SULQFLSDOL�SUHVWD]LRQL�GHJOL�HOHPHQWL�GL�FRPSDUWLPHQWD]LRQH

�� 7XWWH�OH�FKLXVXUH�GHL�YDUFKL�GL�FRPXQLFD]LRQH�WUD�FRPSDUWLPHQWL�GHYRQR�SRVVH�
GHUH�DQDORJD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�HG�HVVHUH�PXQLWH�GL�GLVSRVLWLYR�GL�DX�
WRFKLXVXUD��HV��SRUWH��R�HVVHUH�PDQWHQXWH�SHUPDQHQWHPHQWH�FKLXVH��HV��VSRUWHOOL
GL�FDYHGL�LPSLDQWLVWLFL��

�� 7XWWH�OH�FKLXVXUH�GHL�YDUFKL�WUD�FRPSDUWLPHQWL�H�YLH�GL�HVRGR�GL�XQD�VWHVVD�DWWLYL�
W¢�GRYUHEEHUR�HVVHUH�DOPHQR�D�WHQXWD�GL�IXPL�FDOGL��(��H�IUHGGL��6D���1RQ�ª�QRU�
PDOPHQWH�ULFKLHVWR�LO�UHTXLVLWR�GL�LVRODPHQWR��,��H�GL�LUUDJJLDPHQWR��:��

�� /H�SRUWH�WDJOLDIXRFR�LQVWDOODWH�OXQJR�OH�SULQFLSDOL�YLH�GL�SDVVDJJLR�GHJOL�RFFX�
SDQWL �GRYUHEEHUR�HVVHUH�SUHIHULELOPHQWH �PXQLWH �GL �IHUPR�HOHWWURPDJQHWLFR�LQ
DSHUWXUD��DVVHUYLWR�DG�,5$,�

6������ &RQWLQXLW¢�GHOOD�FRPSDUWLPHQWD]LRQH
�� /H�FRPSDUWLPHQWD]LRQL�RUL]]RQWDOL�H�YHUWLFDOL�GHYRQR�IRUPDUH�XQD�EDUULHUD�FRQ�

WLQXD�HG�XQLIRUPH�FRQWUR�OD�SURSDJD]LRQH�GHJOL�HIIHWWL�GHOO
LQFHQGLR��3DUWLFRODUH
FXUD�QHOOD�UHDOL]]D]LRQH�GHYH�HVVHUH�JDUDQWLWD�

D� QHOOH �JLXQ]LRQL� WUD�JOL�HOHPHQWL�GL�FRPSDUWLPHQWD]LRQH��JUD]LH�DOOD�FRUUHWWD
SRVD�LQ�RSHUD�

E� LQ�FRUULVSRQGHQ]D�GHOOߤDWWUDYHUVDPHQWR�GHJOL�LPSLDQWL�WHFQRORJLFL�R�GL�SUR�
FHVVR�FRQ�OߤDGR]LRQH�GL�VLVWHPL�VLJLOODQWL�UHVLVWHQWL�DO�IXRFR�TXDQGR�JOL�HIIHWWL
GHOOߤLQFHQGLR�SRVVRQR�DWWDFFDUH�OߤLQWHJULW¢�H�OD�IRUPD�GHOOߤLPSLDQWR��HV��WXED�
]LRQL�GL�39&�FRQ�FROODUH��VDFFKHWWL�SHQHWUDQWL�QHOOH�FDQDOLQH�SRUWDFDYL������
RYYHUR�FRQ�OߤDGR]LRQH�GL�LVRODQWL�QRQ�FRPEXVWLELOL�VX�XQ�WUDWWR�GL�WXED]LRQH
ROWUH�OߤHOHPHQWR�GL�VHSDUD]LRQH�TXDQGR�JOL�HIIHWWL�GHOOߤLQFHQGLR�SRVVRQR�FDX�
VDUH�VROR�LO�ULVFDOGDPHQWR�GHOOߤLPSLDQWR��HV� �WXED]LRQL�PHWDOOLFKH�ULYHVWLWH�
VXO�ODWR�QRQ�HVSRVWR�DOO
LQFHQGLR�GHOO
HOHPHQWR�GL�FRPSDUWLPHQWD]LRQH��FRQ
LGRQHL�PDWHULDOL�LVRODQWL��

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6����

 



 

F� LQ�FRUULVSRQGHQ]D�GL �FDQDOL]]D]LRQL� DHUDXOLFKH��SHU�PH]]R�GHOO
LQVWDOOD]LRQH
GL�VHUUDQGH�WDJOLDIXRFR�R�LPSLHJDQGR�FDQDOL]]D]LRQL�UHVLVWHQWL�DO�IXRFR�SHU
O
DWWUDYHUVDPHQWR�GHL�FRPSDUWLPHQWL�

G� LQ�FRUULVSRQGHQ]D�GHL�FDPLQL�GL�HVDXVWLRQH�R�GL�HVWUD]LRQH�IXPL�LPSLHJDQGR
FDQDOL]]D]LRQL�UHVLVWHQWL�DO�IXRFR�SHU�OߤDWWUDYHUVDPHQWR�GHL�FRPSDUWLPHQWL�

H� LQ�FDVR�GL�IDFFLDWH�FRQWLQXH��SDUDJUDIR�6��������

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

6���� 'LVWDQ]D�GL�VHSDUD]LRQH�SHU�OLPLWDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR
�� /
LQWHUSRVL]LRQH�GHOOD �GLVWDQ]D�GL�VHSDUD]LRQHߧ�Gߧ�LQ�VSD]LR�D�FLHOR�OLEHUR�WUD

DPELWL�GHOOD�VWHVVD�DWWLYLW¢�R�WUD�DWWLYLW¢�GLYHUVH�FRQVHQWH�GL�OLPLWDUH�OD�SURSDJD�
]LRQH�GHOO
LQFHQGLR�

�� $L�ILQL�GHOOD�GHILQL]LRQH�GL�XQD�VROX]LRQH�FRQIRUPH�SHU�OD�SUHVHQWH�PLVXUD�DQWLQ�
FHQGLR� � LO � SURJHWWLVWD � LPSLHJD � OD �SURFHGXUD � WDEHOODUH� LQGLFDWD � DO � SDUDJUD�
IR�6��������RSSXUH�OD�SURFHGXUD�DQDOLWLFD�GHO�SDUDJUDIR�6���������LPSRQHQGR�DG
XQ�YDORUH�SDUL�D������N:�P��OD�VRJOLD�(VRJOLD�GL�LUUDJJLDPHQWR�WHUPLFR�GHOO
LQFHQ�
GLR�VXO�EHUVDJOLR�

7DOH�VRJOLD�ª�FRQVLGHUDWD�DGHJXDWDPHQWH�FRQVHUYDWLYD�SHU�OLPLWDUH�O
LQQHVFR�GL
TXDOVLDVL�WLSRORJLD�GL�PDWHULDOH��LQ�TXDQWR�UDSSUHVHQWD�LO�YDORUH�OLPLWH�FRQYHQ�
]LRQDOH�HQWUR�LO�TXDOH�QRQ�DYYLHQH�LQQHVFR�GHO�OHJQR�LQ�DULD�VWD]LRQDULD�

�� 4XDORUD � LO � FDULFR �G
LQFHQGLR�TI� QHL �FRPSDUWLPHQWL �GHOO
DWWLYLW¢ � VLD � LQIHULRUH �D
����0-�P���VL�FRQVLGHUD�VROX]LRQH�FRQIRUPH�O
LQWHUSRVL]LRQH�GL�VSD]LR�VFRSHUWR
��SDUDJUDIR�6��������WUD�DPELWL�GHOOD�VWHVVD�DWWLYLW¢�R�WUD�DWWLYLW¢�GLYHUVH�

�� $L�ILQL�GHOOD�GHILQL]LRQH�GL�XQD�VROX]LRQH�DOWHUQDWLYD�SHU�OD�SUHVHQWH�PLVXUD�DQ�
WLQFHQGLR� � LO � SURJHWWLVWD � SX´ � LPSLHJDUH � OD �SURFHGXUD � DQDOLWLFD� GHO � SDUDJUD�
IR�6�������� � LPSLHJDQGR�XQ�YDORUH �(VRJOLD� DGHJXDWR�DO �EHUVDJOLR� HIIHWWLYDPHQWH
HVSRVWR�DOO
LQFHQGLR�

6���� 8ELFD]LRQH
�� 'LIIHUHQWL�DWWLYLW¢�FLYLOL��HV��VWUXWWXUH�VDQLWDULH��VFRODVWLFKH��DOEHUJKLHUH�������SRV�

VRQR�HVVHUH�XELFDWH�LQ�XQD�VWHVVD�RSHUD�GD�FRVWUX]LRQH�

�� /H�DWWLYLW¢�FLYLOL�QRQ�SRVVRQR�HVVHUH�XELFDWH�LQ�RSHUH�GD�FRVWUX]LRQH�LQ�FXL�VL�GH�
WHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH��VL�HI�
IHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�R�GHOO
HVSORVLRQH�

�� ��DPPHVVD�OD�FRHVLVWHQ]D�QHOOD�VWHVVD�RSHUD�GD�FRVWUX]LRQH�GL�DWWLYLW¢�FLYLOL�FRQ
DOWUH�DWWLYLW¢�IXQ]LRQDOL�DOO
DWWLYLW¢�SULQFLSDOH��HV��JUXSSL�HOHWWURJHQL��FHQWUDOL�WHU�
PLFKH��DXWRULPHVVH��DVFHQVRUL�������

6����� &RPXQLFD]LRQL�WUD�DWWLYLW¢�GLYHUVH
�� 2YH�VLD�GLPRVWUDWD�QHFHVVLW¢�IXQ]LRQDOH��VRQR�DPPHVVH�FRPXQLFD]LRQL�WUD�WXWWH

OH�WLSRORJLH�G
DWWLYLW¢�FLYLOL ��HV��VWUXWWXUH�VDQLWDULH��VFRODVWLFKH��DOEHUJKLHUH������
LQVHULWH�QHOOD�PHGHVLPD�RSHUD�GD�FRVWUX]LRQH�DQFKH�VH�DIIHUHQWL�D�UHVSRQVDELOL
GHOO
DWWLYLW¢�GLYHUVL��

�� 6H�DWWLYLW¢�FLYLOL�GLYHUVH�FRPXQLFDQR�WUDPLWH�XQ�VLVWHPD�G
HVRGR�FRPXQH��GL�QRU�
PD � L � FRPSDUWLPHQWL � GL � FLDVFXQD � DWWLYLW¢ � FKH � FRPXQLFDQR � FRQ � GHWWR � VLVWHPD
GߤHVRGR�GRYUHEEHUR�HVVHUH�D�SURYD�GL�IXPR�DO�ILQH�GL�LPSHGLUH�SURSDJD]LRQH�GL
IXPR�WUD�DWWLYLW¢�GLYHUVH�

�� ,Q�SUHVHQ]D�GL�FRPXQLFD]LRQL�WUD�DWWLYLW¢�FLYLOL�GLYHUVH��L�FRPSDUWLPHQWL�FRQ�SUR�
ILOR�GL�ULVFKLR�5YLWD�LQ�&���&���&���'���'��GHYRQR�FRPXQTXH�HVVHUH�D�SURYD�GL
IXPR�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

6����� 0HWRGL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�GLVWDQ]D�GL�VHSDUD]LRQH
6������� *HQHUDOLW¢

�� 1HO�SUHVHQWH�SDUDJUDIR�VL�LOOXVWUDQR�L�PHWRGL�SHU�GHWHUPLQDUH�OD�GLVWDQ]D�GL�VH�
SDUD]LRQHߧ�Gߨ�LQ�VSD]LR�D�FLHOR�OLEHUR�WUD�DPELWL�GHOOD�VWHVVD�DWWLYLW¢�R�WUD�DWWLYLW¢
GLYHUVH��FKH�FRQVHQWH�GL�OLPLWDUH�DG�XQD�VRJOLD�SUHILVVDWD�(VRJOLD� O
LUUDJJLDPHQWR
WHUPLFR�GHOO
LQFHQGLR�VXO�EHUVDJOLR�

�� 6L�GHILQLVFRQR�HOHPHQWL�UDGLDQWL� OH�DSHUWXUH�HG�L�ULYHVWLPHQWL�GHOOD�IDFFLDWD�WUD�
PLWH�L�TXDOL�YLHQH�HPHVVR�YHUVR�O
HVWHUQR�LO�IOXVVR�GL�HQHUJLD�UDGLDQWH�GHOO
LQFHQ�
GLR��HV��ILQHVWUH��SRUWH�ILQHVWUH��ULYHVWLPHQWL�GL�IDFFLDWD�FRPEXVWLELOL��SDQQHOODWX�
UH�PHWDOOLFKH��YHWUDWH��DSHUWXUH�LQ�JHQHUH�������

�� ,O �SLDQR�UDGLDQWH� ª�XQD�GHOOH�VXSHUILFL�FRQYHQ]LRQDOL �GHOO
HGLILFLR�GDOOH �TXDOL
VRQR�YDOXWDWH�OH�GLVWDQ]H�GL�VHSDUD]LRQH��,O�SURJHWWLVWD�LQGLYLGXD��SHU�FLDVFXQD
RSHUD�GD�FRVWUX]LRQH��XQR�R�SL»�SLDQL�UDGLDQWL�ULVSHWWR�DL�TXDOL�GHWHUPLQDUH�OH�GL�
VWDQ]H�GL�VHSDUD]LRQH�

�� 3HU�GHWHUPLQDUH�FLDVFXQ�SLDQR�UDGLDQWH��VL�DSSURVVLPDQR�OH�FKLXVXUH�G
DPELWR
GHOO
RSHUD�GD�FRVWUX]LRQH�FRQ�SLDQL�YHUWLFDOL�WDQJHQWL�H�QRQ�LQWHUVHFDQWL�OD�FRVWUX�
]LRQH�VWHVVD�FRPH�PRVWUDWR�QHOO
LOOXVWUD]LRQH�6������$�WDO �ILQH�SRVVRQR�HVVHUH
RPHVVL�JOL�HOHPHQWL�DJJHWWDQWL�LQFRPEXVWLELOL��HV��VEDO]L�DSHUWL��EDOFRQL��VSRUWL�GL
JURQGD��������(YHQWXDOL�DUUHWUDPHQWL�GHOOD�IDFFLDWD�SRVVRQR�HVVHUH�FRQVLGHUDWL�D�OL�
YHOOR�GHOOD�IDFFLDWD�VWHVVD�

�� &RPH�PRVWUDWR�QHOO
LOOXVWUD]LRQH�6������VXO�SLDQR�UDGLDQWH�VL�SURLHWWDQR�RUWRJR�
QDOPHQWH�

D� OD�JHRPHWULD�GHJOL�HOHPHQWL�UDGLDQWL�

E� L�FRQILQL�GL�FRPSDUWLPHQWD]LRQH��HV��VRODL�UHVLVWHQWL�DO�IXRFR��SDUHWL�UHVLVWHQWL
DO�IXRFR�������

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

,OOXVWUD]LRQH�6������'HWHUPLQD]LRQH�GHO�SLDQR�UDGLDQWH�YLVWD�LQ�SLDQWD�GHOOH�FRVWUX]LRQL�

 



 

�� ��GHILQLWD�SLDVWUD�UDGLDQWH�FLDVFXQD�SRU]LRQH�GHO�SLDQR�UDGLDQWH�LPSLHJDWD�SHU
LO�FDOFROR�VHPSOLILFDWR�GHOO
LUUDJJLDPHQWR�WHUPLFR�VXO�EHUVDJOLR��3HU�FLDVFXQ�SLD�
QR�UDGLDQWH�VRQR�LQGLYLGXDWH�GDO�SURJHWWLVWD�XQD�R�SL»�SLDVWUH�UDGLDQWL�

�� 3HU�GHWHUPLQDUH�OH�SLDVWUH�UDGLDQWL��LQ�RJQL�SRU]LRQH�GL�SLDQR�UDGLDQWH�GHOLPLWDWD
GDOOH�SURLH]LRQL�GHL�FRQILQL�GL�FRPSDUWLPHQWD]LRQH��VL�HVHJXH�O
LQYLOXSSR�GHOOH
SURLH]LRQL�GHJOL�HOHPHQWL�UDGLDQWL�SULPD�GHILQLWL�SHU�PH]]R�GL�UHWWDQJROL�GL�EDVH
%L�HG�DOWH]]D�+L��FRPH�PRVWUDWR�QHOO
LOOXVWUD]LRQH�6�����HG�6������7DOL�UHWWDQJROL
FRV®�RWWHQXWL�UDSSUHVHQWDQR�OH�SLDVWUH�UDGLDQWL�UHODWLYH�DO�SLDQR�UDGLDQWH�LQ�HVD�
PH�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

�� 3HU�FLDVFXQD�SLDVWUD�UDGLDQWH�VL�HVHJXH�LO�FDOFROR�GHOOD�SHUFHQWXDOH�GL�IRUDWXUD
SL��FRPH�PRVWUDWR�QHOO
LOOXVWUD]LRQH�6������LO�FXL�YDORUH�QRQ�SX´�FRPXQTXH�ULVXO�
WDUH�LQIHULRUH�D�����

SL� �6UDG�L���6SU�L 6����
FRQ�
SL� SHUFHQWXDOH�GL�IRUDWXUD�
6UDG�L VXSHUILFLH�FRPSOHVVLYD�GHOOH�SURLH]LRQL�GHJOL�HOHPHQWL�UDGLDQWL�FRPSUHVH

QHOOD�L�HVLPD�SLDVWUD�UDGLDQWH�
6SU�L VXSHUILFLH�FRPSOHVVLYD�GHOOD�L�HVLPD�SLDVWUD�UDGLDQWH�

1RWD 4XDORUD�OD�FRVWUX]LRQH�QRQ�DEELD�SDUHWL�ODWHUDOL��HV��WHWWRLD��GHSRVLWR�GL�PDWHULDOH�FRPEXVWLELOH
DOO
DSHUWR�������OD�SHUFHQWXDOH�GL�IRUDWXUD�SL�ª�DVVXQWD�SDUL�DG���

6������� 3URFHGXUD�SHU�OD�GHWHUPLQD]LRQH�WDEHOODUH�GHOOD�GLVWDQ]D�GL�
VHSDUD]LRQH
�� /D�SUHVHQWH�SURFHGXUD�WDEHOODUH�FRQVHQWH�GL�GHWHUPLQDUH�OD�GLVWDQ]D�GL�VHSDUD�

]LRQH�FKH�OLPLWD��O
LUUDJJLDPHQWR�WHUPLFR�GHOO
LQFHQGLR�VXO�EHUVDJOLR�DG�XQ�YDOR�
UH�(VRJOLD��GL������N:�P��

�� ,O �SURJHWWLVWD�GHWHUPLQD�JOL �HOHPHQWL� UDGLDQWL��LO �SLDQR�UDGLDQWH� GL�ULIHULPHQWR
SHU�OD�GLVWDQ]D�RJJHWWR�GL�DQDOLVL��OH�UHODWLYH �SLDVWUH�UDGLDQWL� FRPH�GHVFULWWR�DO
SDUDJUDIR�6��������

�� 3HU�O
L�HVLPD�SLDVWUD�UDGLDQWH��OD�GLVWDQ]D�GL�VHSDUD]LRQH�GL�ª�FDOFRODWD�FRQ�OD�VH�
JXHQWH�UHOD]LRQH�

GL� �ͣL�SL���ͤL 6����
FRQ�
GL� GLVWDQ]D�GL�VHSDUD]LRQH >P@
SL SHUFHQWXDOH�GL�IRUDWXUD�SHU�O
L�HVLPD�SLDVWUD�UDGLDQWH
ͣL��ͤL FRHIILFLHQWL�ULFDYDWL�DOWHUQDWLYDPHQWH�GDOOH�WDEHOOH�6����� R �6����� LQ�UHOD�

]LRQH�DO�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QHOOD�SRU]LRQH�G
HGLILFLR�UHWURVWDQ�
WH�O
L�HVLPD�SLDVWUD�UDGLDQWH�HG�DOOH�GLPHQVLRQL�GHOOD�SLDVWUD�UDGLDQWH�%L�HG
+L�

�� 4XDORUD�LO�FRPSDUWLPHQWR�UHWURVWDQWH�O
L�HVLPD�SLDVWUD�UDGLDQWH�VLD�GRWDWR�GL�PL�
VXUH�GL�FRQWUROOR�GHOO
LQFHQGLR��&DSLWROR�6����GL�OLYHOOR�GL�SUHVWD]LRQH�,9�R�VXSH�
ULRUH��OD�UHODWLYD�GLVWDQ]D�GL�VHSDUD]LRQH�GL�SX´�HVVHUH�GLPH]]DWD�

�� $L�ILQL�GHOOD�SURFHGXUD�WDEHOODUH��OD�GLVWDQ]D�GL�VHSDUD]LRQHߧ�Gߨ�LQ�VSD]LR�D�FLHOR
OLEHUR�WUD�DPELWL�GHOOD�VWHVVD�DWWLYLW¢�R�WUD�DWWLYLW¢�GLYHUVH�ª�DVVXQWD�SDUL�DO�PDVVL�
PR�GHL�YDORUL�GHOOH�GLVWDQ]H�GL� RWWHQXWH�SHU�WXWWH�OH �SLDVWUH�UDGLDQWL� UHODWLYH�DO
SLDQR�UDGLDQWH�LQ�HVDPH�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

6������� 3URFHGXUD�SHU�OD�GHWHUPLQD]LRQH�DQDOLWLFD�GHOOD�GLVWDQ]D�GL�
VHSDUD]LRQH
�� /D�SUHVHQWH�SURFHGXUD�DQDOLWLFD�FRQVHQWH�GL�GHWHUPLQDUH�OD�GLVWDQ]D�GL�VHSDUD�

]LRQH�FKH�OLPLWD�O
LUUDJJLDPHQWR�WHUPLFR�GHOO
LQFHQGLR�VXO�EHUVDJOLR�DG�XQD�TXDO�
VLDVL�VRJOLD�(VRJOLD�HVSUHVVD�LQ�N:�P��

�� ,O �SURJHWWLVWD�GHWHUPLQD�JOL �HOHPHQWL�UDGLDQWL� �LO �SLDQR�UDGLDQWH� GL�ULIHULPHQWR
SHU�OD�GLVWDQ]D�RJJHWWR�GL�DQDOLVL��OH�UHODWLYH �SLDVWUH�UDGLDQWL� FRPH�GHVFULWWR�DO
SDUDJUDIR�6��������

�� /D�GLVWDQ]D�GL�PLVXUDWD �WUD�O
L�HVLPD�SLDVWUD�UDGLDQWH�HG�LO�EHUVDJOLR�JDUDQWLVFH
DGHJXDWD�VHSDUD]LRQH�VH�ª�YHULILFDWD�OD�VHJXHQWH�UHOD]LRQH�

�������������������������������������������������������������������������������������������������������������������(VRJOLD����y�ͧI)�ࡃ����( 6����
FRQ�
)��� IDWWRUH�GL�YLVWD
(� SRWHQ]D�WHUPLFD�UDGLDQWH�GRYXWD�DOO
LQFHQGLR�FRQYHQ]LRQDOH >N:�P�@
ͧI HPLVVLYLW¢�GHOOD�ILDPPD
(VRJOLD VRJOLD�GL�LUUDJJLDPHQWR�GHOO
LQFHQGLR�VXO�EHUVDJOLR �������������>N:�P�@

�� ,O�IDWWRUH�GL�YLVWD�)����UHODWLYR�D�SLDVWUD�UDGLDQWH�UHWWDQJRODUH�H�EHUVDJOLR�SRVL]LR�
QDWR�VXOO
DVVH�GL�VLPPHWULD�QRUPDOH�DOOD�SLDVWUD�ª�FDOFRODWR�VHFRQGR�OD�VHJXHQWH
UHOD]LRQH�

)������ η� ;
���;�

DUFWDQ <
���;�

�
<
���<�

DUFWDQ ;
���<�� 6����

6XSSRQHQGR�FKH�JOL �HOHPHQWL�UDGLDQWL� VLDQR�GLVWULEXLWL�YHUWLFDOPHQWH�DO�FHQWUR
GHOOD�SLDVWUD�UDGLDQWH��VL�FDOFROD���

;�
%L ySL
�GL

�<�
+L

�GL
������������������������������������������������������������� 6����

FRQ�
%L ODUJKH]]D�L�HVLPD�SLDVWUD�UDGLDQWH�������������������������������������������>P@
+L DOWH]]D�L�HVLPD�SLDVWUD�UDGLDQWH�����������������������������������������������>P@
SL SHUFHQWXDOH�GL�IRUDWXUD�GHOO
L�HVLPD�SLDVWUD�UDGLDQWH
GL GLVWDQ]D�WUD�O
L�HVLPD�SLDVWUD�UDGLDQWH�HG�LO�EHUVDJOLR ������������>P@

,OOXVWUD]LRQH��6�����6FKHPDWL]]D]LRQH�GHOOD�SLDVWUD�UDGLDQWH

�� /D�SRWHQ]D�WHUPLFD�UDGLDQWH�GHOO
LQFHQGLR�FRQYHQ]LRQDOH�(��ª�LPSRVWD�FRPH�VH�
JXH�LQ�IXQ]LRQH�GHO�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�GHO�FRPSDUWLPHQWR�UHWURVWDQWH
O
L�HVLPD�SLDVWUD�UDGLDQWH�

VH�TI�!������0-�P��

���� ������������������ࡃ�����ࡃ����� ���7ࡃ�͵� ��)�N:�P� 6����

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

VH�TI������0ࡌ�-�P��

�������������N:�P ������������������ࡃ�����ࡃ����� ���7ࡃ�͵� ��) 6����
�� /
HPLVVLYLW¢�GHOOD�ILDPPD�ͧI�ª�ULFDYDWD�GDOOD�VHJXHQWH�UHOD]LRQH�

ͧI���H
���� yGI ������������������������������������������������������������������������� 6����

FRQ�
GI VSHVVRUH�GHOOD�ILDPPD��SDUL �D�����GHOO
DOWH]]D�GHO �YDUFR�GD�FXL�HVFH�OD

ILDPPD >P@
1RWD��6L�VSHFLILFD�FKH�SHU�ULFDYDUH�L�YDORUL�GHOOH�WDEHOOH�6�����H�6�����ULIHULWH�DOOD�SURFHGXUD�WDEHO�
ODUH�VL�ª�SRVWR�GI�SDUL�D���P�

�� $L�ILQL�GHOOD�SUHVHQWH�SURFHGXUD�DQDOLWLFD��OD�GLVWDQ]D�GL�VHSDUD]LRQHߧ�Gߨ�LQ�VSD�
]LR�D�FLHOR�OLEHUR�WUD�DPELWL�GHOOD�VWHVVD�DWWLYLW¢�R�WUD�DWWLYLW¢�GLYHUVH�ª�DVVXQWD
SDUL�DO�PDVVLPR�GHL�YDORUL�GHOOH�GLVWDQ]H�GL�RWWHQXWH�SHU�WXWWH�OH�SLDVWUH�UDGLDQWL
UHODWLYH�DO�SLDQR�UDGLDQWH�LQ�HVDPH�
1RWD��/D�GLVWDQ]D�GL�VHSDUD]LRQH�FDOFRODWD�FRQ�PHWRGR�DQDOLWLFR�SX´�GLIIHULUH�GD�TXHOOD�RWWHQXWD
FRQ�LO�PHWRGR�WDEHOODUH�GL�FXL�DO�SDUDJUDIR�6���������D��FDXVD�GHOOH�DSSURVVLPD]LRQL�LQWURGRWWH�QHOOH
WDEHOOH�6�����H�6����

%L

>P@

+L�>P@
� � � �� �� �� �� �� �� ��
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�� ��� ��� ��� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ���
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�� ��� ��� ��� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ���� ���� ���� ���� ����

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

�� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3HU�YDORUL�GL�%L�H�+L�LQWHUPHGL�D�TXHOOL�ULSRUWDWL�LQ�WDEHOOD�VL�DSSURVVLPD�DO�YDORUH�LPPHGLDWDPHQWH�VXFFHVVLYR��,Q�
DOWHUQDWLYD�SX´�HVVHUH�LPSLHJDWD�LWHUDWLYDPHQWH�OD�SURFHGXUD�DQDOLWLFD�GL�FXL�DO�SDUDJUDIR�6��������

7DEHOOD�6������&RHIILFLHQWL�ͣ�H�ͤ�SHU�DWWLYLW¢�FRQ�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI��!������0-�P�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����
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3HU�YDORUL�GL�%L�H�+L�LQWHUPHGL�D�TXHOOL�ULSRUWDWL�LQ�WDEHOOD�VL�DSSURVVLPD�DO�YDORUH�LPPHGLDWDPHQWH�VXFFHVVLYR��,Q�
DOWHUQDWLYD�SX´�HVVHUH�LPSLHJDWD�LWHUDWLYDPHQWH�OD�SURFHGXUD�DQDOLWLFD�GL�FXL�DO�SDUDJUDIR�6��������

7DEHOOD�6������&RHIILFLHQWL�ͣ�H�ͤ�SHU�DWWLYLW¢�FRQ�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI������0ࡌ�-�P�

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

6����� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�LQ�PHULWR�DOOD�FRPSDUWLPHQWD]LR�

QH�

D� (XURFRGLFH����81,�(1����������

E� 81,�(1���������

�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�LQ�PHULWR�DO�FDOFROR�GHOOD�GLVWDQ]D
GL�VHSDUD]LRQH�

D� 5�(�+�5HDG� �WHUQDO�ILUH�VSUHDG])ߧ��EXLOGLQJ�VHSDUDWLRQ�DQG�ERXQGDU\�GL�
VWDQFHV��%5ߨ(�UHSRUW�&O�6I%����)����.����������

E� %6�������6HFWLRQ����

F� -�5�+RZHOOߧ��$�&DWDORJ�RI�5DGLDWLRQ�+HDW�7UDQVIHU�&RQILJXUDWLRQ�)DFWRUVߨ�
8QLYHUVLW\�RI�7H[DV��$XVWLQ���QG�HGLWLRQ�������

G� 7�/�%HUJPDQ��)�3�,QFURSHUD� �ߨXQGDPHQWDOV�RI�+HDW�DQG�0DVV�7UDQVIHU(ߧ�
:LOH\�������

�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�LQ�PHULWR�DO�GLPHQVLRQDPHQWR�GHL
FDPLQL�GL�YHQWLOD]LRQH�GHL�ILOWUL�D�SURYD�GL�IXPR�

D��*�7�7DPXUD��&�<�6KDZߧ��%DVLV�IRU�WKH�GHVLJQ�RI�VPRNH�VKDIWVߨ��)LUH�7HFKQR�
ORJ\��9ROXPH����,VVXH����6HSWHPEHU������

&DSLWROR�6����&RPSDUWLPHQWD]LRQH �3DJLQD�6�����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� (VRGR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
&DUDWWHULVWLFKH�JHQHUDOL�GHO�VLVWHPD�G
HVRGR����������������������������������������������������������������������������������������
'DWL�GL�LQJUHVVR�SHU�OD�SURJHWWD]LRQH�GHO�VLVWHPD�G
HVRGR�������������������������������������������������������������������
0LVXUH�DQWLQFHQGLR�PLQLPH�SHU�O
HVRGR�����������������������������������������������������������������������������������������������
3URJHWWD]LRQH�GHOO
HVRGR���������������������������������������������������������������������������������������������������������������������
(VRGR�LQ�SUHVHQ]D�GL�RFFXSDQWL�FRQ�GLVDELOLW¢������������������������������������������������������������������������������������
0LVXUH�DQWLQFHQGLR�DJJLXQWLYH�������������������������������������������������������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����(VRGR �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�ILQDOLW¢�GHO�VLVWHPD�G
HVRGR�ª�GL�DVVLFXUDUH�FKH�JOL�RFFXSDQWL�GHOO
DWWLYLW¢�SRV�

VDQR�UDJJLXQJHUH�R�SHUPDQHUH�LQ�XQ�OXRJR�VLFXUR��D�SUHVFLQGHUH�GDOO
LQWHUYHQWR
GHL�9LJLOL�GHO�IXRFR�

�� /H�SURFHGXUH�DPPHVVH�SHU�O
HVRGR�VRQR�WUD�OH�VHJXHQWL�

D� HVRGR�VLPXOWDQHR�

E� HVRGR�SHU�IDVL�
1RWD /
HVRGR�SHU�IDVL�VL�DWWXD�DG�HVHPSLR�LQ��HGLILFL�GL�JUDQGH�DOWH]]D��RVSHGDOL��PXOWLVDOH��FHQWUL�FRP�

PHUFLDOL��JUDQGL�XIILFL�����
F� HVRGR�RUL]]RQWDOH�SURJUHVVLYR�

1RWD /
HVRGR�RUL]]RQWDOH�SURJUHVVLYR�VL�DWWXD�DG�HVHPSLR�QHOOH�VWUXWWXUH�RVSHGDOLHUH�
G� SURWH]LRQH�VXO�SRVWR�

1RWD /D�SURWH]LRQH�VXO�SRVWR�VL��DWWXD�DG�HVHPSLR�LQ��FHQWUL�FRPPHUFLDOL��PDOO��DHURVWD]LRQL������
1RWD /H�GHILQL]LRQL�GL�HVRGR�VLPXOWDQHR��HVRGR�SHU�IDVL��HVRGR�RUL]]RQWDOH�SURJUHVVLYR��SURWH]LRQH�VXO

SRVWR�VRQR�UHSHULELOL�QHO�FDSLWROR�*���

6���� /LYHOOL�GL�SUHVWD]LRQH
�� /D�WDEHOOD�6�����LQGLFD�L�OLYHOOL�GL�SUHVWD]LRQH�SHU�O
HVRGR�

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, (VRGR�GHJOL�RFFXSDQWL�YHUVR�OXRJR�VLFXUR

,, 3URWH]LRQH�GHJOL�RFFXSDQWL�VXO�SRVWR

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�O
HVRGR

&DSLWROR�6����(VRGR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, 7XWWH�OH�DWWLYLW¢

,, &RPSDUWLPHQWL�SHU�L�TXDOL�QRQ�VLD�SRVVLELOH�JDUDQWLUH�LO�OLYHOOR�GL�SUHVWD]LRQH�,��HV��D�FDXVD�GHO�
OD�GLPHQVLRQH�GHO�FRPSDUWLPHQWR��XELFD]LRQH��WLSRORJLD�GHJOL�RFFXSDQWL�R�GHOO
DWWLYLW¢�����

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� 6ROX]LRQL�SURJHWWXDOL
�� 2YH�QRQ�SUHYLVWH�QHL�VHJXHQWL�SXQWL�GHO�SUHVHQWH�SDUDJUDIR��SHU�L�FRPSDUWL�

PHQWL�DYHQWL�5YLWD��FRPSUHVR�LQ�&L���&L���&L���SRVVRQR�DVVXPHUVL�D�ULIHULPHQWR
OH�VROX]LRQL��FRQIRUPL�ULVSHWWLYDPHQWH�SHU�&LL���&LL���&LL���WHQHQGR�FRQWR�GHO�
OD�PDJJLRUH��IDPLOLDULW¢�GHJOL�RFFXSDQWL�FRQ�O
DWWLYLW¢�H�GHOOR�VSHFLILFR�ULVFKLR
GL�LQFHQGLR�

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,
�� ,O�VLVWHPD�G
HVRGR�GHYH�HVVHUH�SURJHWWDWR�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�DO�SDUD�

JUDIR��6�����H�VXFFHVVLYL��

�� 3RVVRQR�HVVHUH�HYHQWXDOPHQWH�SUHYLVWH�OH�PLVXUH�DQWLQFHQGLR�DJJLXQWLYH�GL�FXL
DO�SDUDJUDIR�6������

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,
�� 1RQ�ª�LQGLFDWD�VROX]LRQH�FRQIRUPH��VL�GHYH�ULFRUUHUH�DOOH�VROX]LRQL�DOWHUQDWLYH

GL�FXL�DO�SDUDJUDIR�6�������

6������ 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO�FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6���� &DUDWWHULVWLFKH�JHQHUDOL�GHO�VLVWHPD�G
HVRGR
1RWD��/H�GHILQL]LRQL�GL�OXRJR�VLFXUR�H�OXRJR�VLFXUR�WHPSRUDQHR�VL�WURYDQR�QHO�FDSLWROR�*���

6������ /XRJR�VLFXUR
�� 2JQL�OXRJR�VLFXUR�GHYH�HVVHUH�LGRQHR�D�FRQWHQHUH�JOL�RFFXSDQWL�FKH�OR�LPSLHJD�

QR�GXUDQWH�O
HVRGR��/D�VXSHUILFLH�ORUGD�GHO�OXRJR�VLFXUR�ª�FDOFRODWD�WHQHQGR�LQ
FRQVLGHUD]LRQH�OH�VXSHUILFL�PLQLPH�SHU�RFFXSDQWH�GL�WDEHOOD�6������

�� 6L�FRQVLGHUDQR�OXRJR�VLFXUR�SHU�O
DWWLYLW¢�DOPHQR�OH�VHJXHQWL�VROX]LRQL�

D� OD�SXEEOLFD�YLD�

E� RJQL�DOWUR�VSD]LR�VFRSHUWR�HVWHUQR�DOOD�FRVWUX]LRQH�VLFXUDPHQWH�FROOHJDWR�DOOD
SXEEOLFD�YLD�LQ�RJQL�FRQGL]LRQH�G
LQFHQGLR��FKH�QRQ�VLD�LQYHVWLWR�GDL�SURGRWWL
GHOOD�FRPEXVWLRQH���LQ�FXL�LO�PDVVLPR�LUUDJJLDPHQWR�GRYXWR�DOO
LQFHQGLR�VXJOL
RFFXSDQWL��VLD��OLPLWDWR�D�����N:�P����LQ�FXL�QRQ�YL�VLD�SHULFROR�GL�FUROOL�

/D�GLVWDQ]D�GL�VHSDUD]LRQH�FKH�OLPLWD�O
LUUDJJLDPHQWR�VXJOL�RFFXSDQWL�ª�FDOFR�
ODWD�FRQ�L�PHWRGL�SUHYLVWL�DO�FDSLWROR�6����

&DSLWROR�6����(VRGR �3DJLQD�6����

 



 

$�PHQR�GL�YDOXWD]LRQL�SL»�DSSURIRQGLWH�GD�SDUWH�GHO�SURJHWWLVWD��OD�GLVWDQ]D
PLQLPD�SHU�HYLWDUH�LO�SHULFROR�GL�FUROOR�GHOO
RSHUD�GD�FRVWUX]LRQH�ª�SDUL�DOOD
VXD�PDVVLPD�DOWH]]D�

�� ,O�OXRJR�VLFXUR�GHYH�HVVHUH�FRQWUDVVHJQDWR�FRQ�FDUWHOOR�81,�(1�,62������(���
R�HTXLYDOHQWH�

6������ /XRJR�VLFXUR�WHPSRUDQHR
�� 2JQL�OXRJR�VLFXUR�WHPSRUDQHR�GHYH�HVVHUH�LGRQHR�D�FRQWHQHUH�JOL�RFFXSDQWL�FKH

OR�LPSLHJDQR�GXUDQWH�O
HVRGR��/D�VXSHUILFLH�ORUGD�GHO�OXRJR�VLFXUR�WHPSRUDQHR�ª
FDOFRODWD�WHQHQGR�LQ�FRQVLGHUD]LRQH�OH�VXSHUILFL�PLQLPH�SHU�RFFXSDQWH�GL�WDEHOOD
6������

�� 6L�FRQVLGHUD�OXRJR�VLFXUR�WHPSRUDQHR�SHU�XQ
DWWLYLW¢�DOPHQR�XQ�FRPSDUWLPHQWR
DGLDFHQWH�D�TXHOOL�GD�FXL�DYYLHQH�O
HVRGR�R�XQR�VSD]LR�VFRSHUWR�

�� 'DO �OXRJR�VLFXUR�WHPSRUDQHR� JOL�RFFXSDQWL�GHYRQR�SRWHU�UDJJLXQJHUH�LQ�RJQL
FRQGL]LRQH�G
LQFHQGLR�XQ�OXRJR�VLFXUR�

6������ 9LH�G
HVRGR
�� DOWH]]D�PLQLPD�GHOOH�YLH�GL�HVRGR�ª�SDUL�D���P��6RQR�DPPHVVH�DOWH]]H�LQIHULRULߤ/

SHU�EUHYL�WUDWWL�VHJQDODWL�OXQJR�OH�YLH�G
HVRGR�GD�ORFDOL�RYH�YL�VLD�HVFOXVLYD�SUH�
VHQ]D�RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR��HV��ORFDOL�LPSLDQWL�������

�� 1RQ�GHYRQR�HVVHUH�FRQVLGHUDWL�DL�ILQL�GHO�FDOFROR�GHOOH�YLH�G
HVRGR�L�VHJXHQWL
SHUFRUVL�

D� VFDOH�SRUWDWLOL�HG�DOOD�PDULQDUD�

E� DVFHQVRUL�

F� UDPSH�FRQ�SHQGHQ]D�VXSHULRUH�DOO
���

G� VFDOH�H�PDUFLDSLHGL�PRELOL�QRQ�SURJHWWDWL�VHFRQGR�OH�LQGLFD]LRQL�GHO�SDUDJUD�
IR�6��������

�� ��DPPHVVR�O
XVR�GL�VFDOH�DOOD�PDULQDUD��D�VHUYL]LR�GL�ORFDOL�RYH�YL�VLD�HVFOXVLYD
SUHVHQ]D � RFFDVLRQDOH � H � GL � EUHYH � GXUDWD � GL � SHUVRQDOH � DGGHWWR � �HV� � ORFDOL
LPSLDQWL�������

�� 3HU�TXDQWR�SRVVLELOH� � LO �VLVWHPD�G
HVRGR�GHYH�HVVHUH�FRQFHSLWR�WHQHQGR�FRQWR
FKH��LQ�FDVR�GL�HPHUJHQ]D��JOL�RFFXSDQWL�FKH�QRQ�KDQQR�IDPLOLDULW¢�FRQ�O
DWWLYLW¢
WHQGRQR�VROLWDPHQWH�DG�XVFLUH�SHUFRUUHQGR�LQ�VHQVR�LQYHUVR�OD�YLD�FKH�KDQQR�LP�
SLHJDWR�SHU�HQWUDUH��

�� 7XWWH�OH�VXSHUILFL�GL�FDOSHVWLR�GHOOH�YLH�G
HVRGR�GHYRQR�HVVHUH�QRQ�VGUXFFLROHYR�
OL�

�� ,O�IXPR�HG�LO�FDORUH�GHOO
LQFHQGLR�VPDOWLWL�R�HYDFXDWL�GDOO
DWWLYLW¢�QRQ�GHYRQR�LQ�
WHUIHULUH�FRQ�LO�VLVWHPD�GHOOH�YLH�G
HVRGR�

�6������������������9LD�G
HVRGR�SURWHWWD
�� /H �VFDOH�G
HVRGR�SURWHWWH� HG�L �SHUFRUVL�SURWHWWL� GHYRQR�HVVHUH�LQVHULWL �LQ�YDQL

SURWHWWL�DG�HVVL�HVFOXVLYDPHQWH�GHGLFDWL�

,Q�WDOL�YDQL�ª�JHQHUDOPHQWH�DPPHVVD�OD�SUHVHQ]D�GL�LPSLDQWL�WHFQRORJLFL�H�GL�VHU�
YL]LR�DXVLOLDUL�DO�IXQ]LRQDPHQWR�GHOO
DWWLYLW¢��QHO�ULVSHWWR�GHL�YLQFROL�LPSRVWL�QHL
FDSLWROL��6����H�9���
1RWD�$G�HVHPSLR��DVFHQVRUL��PRQWDFDULFKL��PRQWDOHWWLJKH��VFDOH�PRELOL��PDUFLDSLHGL�PRELOL��LP�
SLDQWL�HOHWWULFL�FLYLOL��LPSLDQWL�DQWLQFHQGLR��߮

&DSLWROR�6����(VRGR �3DJLQD�6����

 



 

�� /H�VFDOH�G
HVRGR�SURWHWWH�GHYRQR�FRQGXUUH�LQ�OXRJR�VLFXUR�GLUHWWDPHQWH�R�DOPH�
QR�WUDPLWH�SHUFRUVR�SURWHWWR�

6�������������������9LD�G
HVRGR�D�SURYD�GL�IXPR
�� /H�VFDOH�G
HVRGR�D�SURYD�GL�IXPR�HG�L�SHUFRUVL�D�SURYD�GL�IXPR�GHYRQR�HVVHUH

LQVHULWL�LQ�YDQL�D�SURYD�GL�IXPR�DG�HVVL�HVFOXVLYDPHQWH�GHGLFDWL�

,Q�WDOL�YDQL�ª�JHQHUDOPHQWH�DPPHVVD�OD�SUHVHQ]D�GL�LPSLDQWL�WHFQRORJLFL�H�GL�VHU�
YL]LR�DXVLOLDUL�DO�IXQ]LRQDPHQWR�GHOO
DWWLYLW¢��QHO�ULVSHWWR�GHL�YLQFROL�LPSRVWL�QHL
FDSLWROL�6����H�9���
1RWD�$G�HVHPSLR��DVFHQVRUL��PRQWDFDULFKL��PRQWDOHWWLJKH��VFDOH�PRELOL��PDUFLDSLHGL�PRELOL��LP�
SLDQWL�HOHWWULFL�FLYLOL��LPSLDQWL�DQWLQFHQGLR��߮

�� /H�VFDOH�G
HVRGR�D�SURYD�GL�IXPR�GHYRQR�FRQGXUUH�LQ�OXRJR�VLFXUR�GLUHWWDPHQWH
R�WUDPLWH�SHUFRUVR�D�SURYD�GL�IXPR�

6��������������������9LD�G
HVRGR�HVWHUQD
�� /H �VFDOH �G
HVRGR�HVWHUQH�HG� L �SHUFRUVL �HVWHUQL� GHYRQR�HVVHUH�FRPSOHWDPHQWH

HVWHUQL�DOO
DWWLYLW¢��,QROWUH�� GXUDQWH�O
HVRGR�GHJOL�RFFXSDQWL� �QRQ�GHYRQR�HVVHUH
VRJJHWWL�DG�LUUDJJLDPHQWR�GRYXWR�DOO
LQFHQGLR�VXSHULRUH�D�����N:�P�� �FDSLWROR
6����H�QRQ�GHYRQR�HVVHUH�LQYHVWLWL�GDJOL�HIIOXHQWL�GHOO
LQFHQGLR��

,Q�SURVVLPLW¢�ª�JHQHUDOPHQWH�DPPHVVD�OD�SUHVHQ]D�GL�LPSLDQWL�WHFQRORJLFL�H�GL
VHUYL]LR�DXVLOLDUL�DO�IXQ]LRQDPHQWR�GHOO
DWWLYLW¢��QHO�ULVSHWWR�GHL�YLQFROL�LPSRVWL
QHL�FDSLWROL�6����H�9���
1RWD�$G�HVHPSLR��DVFHQVRUL��PRQWDFDULFKL��PRQWDOHWWLJKH��VFDOH�PRELOL��PDUFLDSLHGL�PRELOL��LP�
SLDQWL�HOHWWULFL�FLYLOL��LPSLDQWL�DQWLQFHQGLR��߮

�� 6L�ULWHQJRQR�VRGGLVIDWWH�OH�FRQGL]LRQL�GHO�FRPPD���DSSOLFDQGR�DOPHQR�XQR�GHL
VHJXHQWL�FULWHUL�

D� OD�SDUHWH�HVWHUQD�GHOOߤHGLILFLR�VX�FXL�VRQR�FROORFDWH�OH�YLH�GL�HVRGR�HVWHUQH�
FRPSUHVL�JOL�HYHQWXDOL�LQILVVL��GHYH�SRVVHGHUH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�DO
IXRFR�QRQ�LQIHULRUL�D�(,����SHU�XQD�ODUJKH]]D�SDUL�DOOD�SURLH]LRQH�GHOOD�YLD
G
HVRGR�LQFUHPHQWDWD�GL�����P�SHU�RJQL�ODWR�

E� GHYRQR�HVVHUH�GLVWDFFDWH�GL�����P�GDOOH�SDUHWL�GHOO
RSHUD�GD�FRVWUX]LRQH�H�FRO�
OHJDWH�DOOH�SRUWH�GL�SLDQR�WUDPLWH�SDVVHUHOOH�R�ULYHVWLPHQWL�LQFRPEXVWLELOL�

�� /H�VFDOH�G
HVRGR�HVWHUQH�GHYRQR�FRQGXUUH�LQ�OXRJR�VLFXUR�GLUHWWDPHQWH�R�WUDPLWH
SHUFRUVR�HVWHUQR�
1RWD�$L�ILQL�GHOOH�SUHVWD]LRQL��XQD�VFDOD�HVWHUQD�R�XQ�SHUFRUVR�HVWHUQR�VRQR�FRQVLGHUDWL�DOPHQR
HTXLYDOHQWL�ULVSHWWLYDPHQWH�DG�XQD�VFDOD�D�SURYD�GL�IXPR�R�DG�XQ�SHUFRUVR�D�SURYD�GL�IXPR�

6������������������������9LD�G
HVRGR�DSHUWD
���/H�VFDOH�G
HVRGR�DSHUWH�HG�L�SHUFRUVL�DSHUWL�VRQR�WXWWL�TXHOOL�FKH�QRQ�SRVVRQR
HVVHUH�FODVVLILFDWL�FRPH�SURWHWWL��D�SURYD�GL�IXPR�R�HVWHUQL�

6������ 6FDOH�G
HVRGR�
�� 1HOOH�DWWLYLW¢�FRQ�PDVVLPD�TXRWD�GHL�SLDQL�VXSHULRUH�D����P�DOPHQR�XQD�VFDOD

G
HVRGR�GHYH�DGGXUUH�DQFKH�DO�SLDQR�GL�FRSHUWXUD�GHOO
HGLILFLR��TXDORUD�SUDWLFDEL�
OH�

�� 4XDQGR�XQ�SDYLPHQWR�LQFOLQDWR�LPPHWWH�LQ�XQD�VFDOD�G
HVRGR��OD�SHQGHQ]D�GHYH
LQWHUURPSHUVL�DOPHQR�DG�XQD�GLVWDQ]D�GDOOD�VFDOD�SDUL�DOOD�ODUJKH]]D�GHOOD�VWHVVD�

&DSLWROR�6����(VRGR �3DJLQD�6����

 



 

�� /H�VFDOH�G
HVRGR�GHYRQR�HVVHUH�GRWDWH�GL�FRUULPDQR�ODWHUDOH��/H�VFDOH�G
HVRGR�GL
ODUJKH]]D�PDJJLRUH�GL������PP�GRYUHEEHUR�HVVHUH�GRWDWH�GL�FRUULPDQR�FHQWUDOH�

�� /H�VFDOH�G
HVRGR�GHYRQR�FRQVHQWLUH�O
HVRGR�VHQ]D�LQFLDPSR�GHJOL�RFFXSDQWL��$
WDO�ILQH�

D� L�JUDGLQL�GHYRQR�DYHUH�DO]DWD�H�SHGDWD�FRVWDQWL�

E� GHYRQR�HVVHUH�LQWHUURWWH�GD�SLDQHURWWROL�GL�VRVWD�

�� 'RYUHEEHUR�HVVHUH�HYLWDWH�VFDOH�G
HVRGR�FRPSRVWH�GD�XQ�VROR�JUDGLQR�LQ�TXDQWR
IRQWH�G
LQFLDPSR��6H�LO�JUDGLQR�VLQJROR�QRQ�ª�HOLPLQDELOH��GHYH�HVVHUH�RSSRUWX�
QDPHQWH�VHJQDODWR�

�� /H�VFDOH�HG�L��PDUFLDSLHGL�PRELOL��SRVVRQR�HVVHUH�FRQVLGHUDWH�DL�ILQL�GHO�FDOFROR
GHOOH�YLH�GL�HVRGR�DOOH�FRQGL]LRQL�LQGLFDWH�QHL�SXQWL�FKH�VHJXRQR�

D��/
DWWLYLW¢�GHYH�HVVHUH�VRUYHJOLDWD�GD�,5$,��&DSLWROR�6����FRQ�OLYHOOR�GL�SUHVWD�
]LRQH�,9�

E��/H�VFDOH�H�L�PDUFLDSLHGL�PRELOL���LQ�FDVR�GL�HPHUJHQ]D��GHYRQR�HVVHUH�IHUPDWH
H�PDQWHQXWH�LQ�WDOH�SRVL]LRQH��/D�PRGDOLW¢�GL�IHUPDWD�GHYH�JDUDQWLUH�O
LQFROXPL�
W¢�GHOOH�SHUVRQH�

F��/ߤDWWLYLW¢�GHYH�DYHUH�XQ�OLYHOOR�GL�SUHVWD]LRQH�,,,�SHU�OD�JHVWLRQH�GHOOD�VLFXUH]�
]D�DQWLQFHQGLR��&DSLWROR�6����/D�JHVWLRQH�GHOOH�VFDOH�H�GHL� �PDUFLDSLHGL�PRELOL
GHYH�HVVHUH�LQVHULWD�QHO�SLDQR�GL�HPHUJHQ]D�GHOO
DWWLYLW¢��

�

6������ 5DPSH�G
HVRGR
�� /H�UDPSH�G
HVRGR�GHYRQR�SUHYHGHUH�SLDQHURWWROL�GL�GLPHQVLRQL�PLQLPH�SDUL�DOOD

ODUJKH]]D�GHOOD�UDPSD�DOPHQR�RJQL����P�GL�OXQJKH]]D�HG�LQ�SUHVHQ]D�GL�DFFHVVL
R�XVFLWH�

6������ 3RUWH�OXQJR�OH�YLH�G
HVRGR
�� /H�SRUWH�LQVWDOODWH�OXQJR�OH�YLH�G
HVRGR�GHYRQR�HVVHUH�IDFLOPHQWH�LGHQWLILFDELOL

HG�DSULELOL�GD�SDUWH�GL�WXWWL�JOL�RFFXSDQWL�

�� /
DSHUWXUD�GHOOH�SRUWH�QRQ�GHYH�RVWDFRODUH�LO�GHIOXVVR�GHJOL�RFFXSDQWL�OXQJR�OH
YLH�G
HVRGR�

�� /H�SRUWH�GHYRQR�DSULUVL�VX�DUHH�IDFLOPHQWH�SUDWLFDELOL��GL�SURIRQGLW¢�DOPHQR�SDUL
DOOD�ODUJKH]]D�FRPSOHVVLYD�GHO�YDUFR�

�� /H�SRUWH�GHYRQR�SRVVHGHUH�L�UHTXLVLWL�GL�FXL�DOOD�WDEHOOD�6�����LQ�IXQ]LRQH�GHOOH
FDUDWWHULVWLFKH�GHO�ORFDOH�H�GHO�QXPHUR�GL�RFFXSDQWL�FKH�LPSLHJDQR�FLDVFXQD�SRU�
WD�

&DUDWWHULVWLFKH�ORFDOH
&DUDWWHULVWLFKH�SRUWD

2FFXSDQWL�VHUYLWL 9HUVR�GL�DSHUWXUD 'LVSRVLWLYR�GL�DSHUWXUD

/RFDOH�QRQ�DSHUWR
DO�SXEEOLFR

���Qࡌ�����RFFXSDQWL

1HO�YHUVR�GHOO
HVRGR

81,�(1����

Q�!����RFFXSDQWL 81,�(1�����

/RFDOH�DSHUWR
DO�SXEEOLFR

�Q����RFFXSDQWL 81,�(1����

Qࡍ�����RFFXSDQWL 81,�(1�����

$UHD�D�ULVFKLR�VSHFLILFR Q�!���RFFXSDQWL 81,�(1�����

$OWUL�FDVL 6HFRQGR�ULVXOWDQ]H�GHOO
DQDOLVL�GHO�ULVFKLR

7DEHOOD�6������&DUDWWHULVWLFKH�GHOOH�SRUWH�OXQJR�OH�YLH�G
HVRGR
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�� ,Q�DOWHUQDWLYD�D�SRUWH �PXQLWH�GL�GLVSRVLWLYL �GL �DSHUWXUD�81,�(1������R�81,
(1������VRQR�FRPXQTXH�DPPHVVH�SRUWH�DSULELOL�QHO�YHUVR�GHOO
HVRGR��D�FRQGL�
]LRQH�FKH�OH�VWHVVH�VLDQR�SURJHWWDWH�H�UHDOL]]DWH�D�UHJROD�G
DUWH�H�FKH�O
DSHUWXUD
GXUDQWH�O
HVHUFL]LR�SRVVD�DYYHQLUH�D�VHPSOLFH�VSLQWD�VXOO
LQWHUD�VXSHUILFLH�GHOOD
SRUWD��

�� 4XDORUD��SHU�QHFHVVLW¢�FRQQHVVH�D�SDUWLFRODUL�HVLJHQ]H�G
HVHUFL]LR�GHOO
DWWLYLW¢�R
GL�VLFXUH]]D�DQWLQWUXVLRQH��VLD�QHFHVVDULR�FDXWHODUVL�GD�XQ�XVR�LPSURSULR�GHOOH
SRUWH��ª�FRQVHQWLWD�O
DGR]LRQH�GL�LGRQHL�H�VLFXUL�VLVWHPL�GL�FRQWUROOR�HG�DSHUWXUD
GHOOH�SRUWH��,Q�WDOL�FDVL��OD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GHOO
DWWLYLW¢���FD�
SLWROR�6�����GHYH�SUHYHGHUH�OH�PRGDOLW¢�GL�DIILGDELOH��LPPHGLDWD�H�VHPSOLFH�DSHU�
WXUD�GL�WDOL�SRUWH�LQ�FDVR�GL�HPHUJHQ]D�

6������ 8VFLWH�ILQDOL
�� /H�XVFLWH�ILQDOL�YHUVR�OXRJR�VLFXUR�GHYRQR�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�

D� SRVL]LRQDWH�LQ�PRGR�GD�JDUDQWLUH�OߤHYDFXD]LRQH�UDSLGD�GHJOL�RFFXSDQWL�YHUVR
OXRJR�VLFXUR�

E� GHYRQR�HVVHUH�VHPSUH�GLVSRQLELOL��DQFKH�GXUDQWH�XQ�LQFHQGLR�LQ�DWWLYLW¢�OLPL�
WURIH�

�� /H�XVFLWH�ILQDOL�GHYRQR�HVVHUH�FRQWUDVVHJQDWH�VXO�ODWR�YHUVR�OXRJR�VLFXUR�FRQ
FDUWHOOR�81,�(1�,62������0����R�HTXLYDOHQWH��ULSRUWDQWH�LO�PHVVDJJLR8ߧ�VFL�
WD�GL�HPHUJHQ]D��ODVFLDUH�OLEHUR�LO�SDVVDJJLRߨ�

6������ 6HJQDOHWLFD�G
HVRGR�HG�RULHQWDPHQWR
�� ,O�VLVWHPD�G
HVRGR��HV��YLH�G
HVRGR��L�OXRJKL�VLFXUL��JOL�VSD]L�FDOPL�������GHYH�HVVH�

UH�IDFLOPHQWH�ULFRQRVFLXWR�HG�LPSLHJDWR�GDJOL�RFFXSDQWL�JUD]LH�DG�DSSRVLWD �VH�
JQDOHWLFD�GL�VLFXUH]]D��&L´�SX´�HVVHUH�FRQVHJXLWR�DQFKH�FRQ�XOWHULRUL�LQGLFDWRUL
DPELHQWDOL�TXDOL��

D� DFFHVVR�YLVLYR�H�WDWWLOH�DOOH�LQIRUPD]LRQL�

E� JUDGR�GL�GLIIHUHQ]LD]LRQH�DUFKLWHWWRQLFD�

F� XVR�GL�VHJQDOHWLFD�SHU�OD�FRUUHWWD�LGHQWLILFD]LRQH�GLUH]LRQDOH��WLSR�81,�(1
,62������R�HTXLYDOHQWH�

G� RUGLQDWD�FRQILJXUD]LRQH�JHRPHWULFD�GHOOߤHGLILFLR��DQFKH�LQ�UHOD]LRQH�DG�DOOH�
VWLPHQWL�PRELOL�R�WHPSRUDQHL�

�� /D�VHJQDOHWLFD�G
HVRGR�GHYH�HVVHUH�DGHJXDWD�DOOD�FRPSOHVVLW¢�GHOO
DWWLYLW¢�H�FRQ�
VHQWLUH�O
RULHQWDPHQWR�GHJOL�RFFXSDQWL��ZD\ILQGLQJ���$�WDO�ILQH�

D� GHYRQR�HVVHUH�LQVWDOODWH�LQ�RJQL�SLDQR�GHOO
DWWLYLW¢�DSSRVLWH�SODQLPHWULH�VHP�
SOLILFDWH��FRUUHWWDPHQWH�RULHQWDWH��LQ�FXL�VLD�LQGLFDWD�OD�SRVL]LRQH�GHO�OHWWRUH
�HV� �HG�LO�ߨ9RL�VLHWH�TXLߧ� �OD\RXW�GHO�VLVWHPD�G
HVRGR��HV��YLH�G
HVRGR��VSD]L
FDOPL��OXRJKL�VLFXUL���������$�WDO�SURSRVLWR�SRVVRQR�HVVHUH�DSSOLFDWH�OH�LQGLFD�
]LRQL�FRQWHQXWH�QHOOD�QRUPD�,626ߧ�������DIHW\�LGHQWLILFDWLRQ���(VFDSH�DQG
HYDFXDWLRQ�SODQ�VLJQߨ�

E� SRVVRQR�HVVHUH�DSSOLFDWH�OH�LQGLFD]LRQL�VXSSOHPHQWDUL�FRQWHQXWH�QHOOD�QRUPD
,62������UDSKLFDO�V\PEROV���6DIHW\�VLJQV���6DIHW\�ZD\�JXLGDQFH�V\VWHPV*ߧ�
�ߨ�6*:6�

6������ ,OOXPLQD]LRQH�GL�VLFXUH]]D
�� 'HYH�HVVHUH�LQVWDOODWR�LPSLDQWR�GL�LOOXPLQD]LRQH�GL�VLFXUH]]D�OXQJR�WXWWR�LO�VLVWH�

PD�GHOOH�YLH�G
HVRGR�ILQR�D�OXRJR�VLFXUR�TXDORUD�O
LOOXPLQD]LRQH�SRVVD�ULVXOWDUH
DQFKH�RFFDVLRQDOPHQWH�LQVXIILFLHQWH�D�JDUDQWLUH�O
HVRGR�GHJOL�RFFXSDQWL�
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1RWD���DG�HV��DWWLYLW¢�HVHUFLWH�LQ�RUDUL�SRPHULGLDQL�H�QRWWXUQL��ORFDOL�FRQ�VFDUVD�LOOXPLQD]LRQH�QDWX�
UDOH�������

�� /
LPSLDQWR�GL�LOOXPLQD]LRQH�GL�VLFXUH]]D�GHYH�DVVLFXUDUH�XQ�OLYHOOR�GL�LOOXPLQD�
PHQWR�VXIILFLHQWH�D�JDUDQWLUH�O
HVRGR�GHJOL�RFFXSDQWL��FRQIRUPHPHQWH�DOOH�LQGL�
FD]LRQL�GHOOD�QRUPD�81,�(1������R�HTXLYDOHQWH�

6������� /D\RXW�GHL�SRVWL�D�VHGHUH�ILVVL�H�PRELOL
�� , � SRVWL � D � VHGHUH � �VHGLOL� � GHYRQR � HVVHUH � UDJJUXSSDWL � LQ �VHWWRUL� VHSDUDWL � O
XQR

GDOO
DOWUR�PHGLDQWH�SDVVDJJL�WUD�L�VHWWRUL�ORQJLWXGLQDOL�H�WUDVYHUVDOL��7DOL�SDVVDJJL
WUD�L�VHWWRUL�GHYRQR�HVVHUH�GLPHQVLRQDWL�FRPH�YLH�G
HVRGR�

�� ,�SDVVDJJL�WUD�OH�ILOH�GL�VHGLOL�GL�FLDVFXQ�VHWWRUH�FRVWLWXLVFRQR�OD�SULPD�SRU]LRQH
GHOOD�YLD�G
HVRGR�H�GHYRQR�HVVHUH�FRPSUHVL�QHO�FRPSXWR�GHOOD�OXQJKH]]D�G
HVR�
GR�H�FRUULGRLR�FLHFR�

�� /D�ODUJKH]]D�GHL�SDVVDJJL�WUD�OH�ILOH�GL�VHGLOL�GHYH�FRQVHQWLUH�LO�IDFLOH�PRYLPHQ�
WR�LQ�XVFLWD�GHJOL�RFFXSDQWL��7DOH�ODUJKH]]D�ª�PLVXUDWD�WUD�OH�PDVVLPH�VSRUJHQ]H
GHL�VHGLOL��6H�L�VHGLOL�VRQR�DXWRPDWLFDPHQWH�ULEDOWDELOL�OD�PLVXUD�ª�HIIHWWXDWD�FRQ
OD�VHGXWD�LQ�SRVL]LRQH�DO]DWD�

6��������� 3RVWL�D�VHGHUH�ILVVL
�� ,O�QXPHUR�GL�VHGLOL�VDOGDPHQWH�ILVVDWL�DO�VXROR�FKH�FRPSRQJRQR�OD�ILOD�QRQ�GHYH

HVVHUH�VXSHULRUH�DO�QXPHUR�SUHYLVWR�LQ�WDEHOOD�6�����LQ�IXQ]LRQH�GHOOD�ODUJKH]]D
GHO�SDVVDJJLR�WUH�OH�ILOH�GL�VHGLOL�H�GHOOD�SRVVLELOLW¢�SHU�JOL�RFFXSDQWL�GL�PXRYHUVL
YHUVR�XQD�R�GXH�GLUH]LRQL�GL�XVFLWD�GDO�VHWWRUH�

&DSLWROR�6����(VRGR �3DJLQD�6����

,OOXVWUD]LRQH�6������'LVSRVL]LRQH�GHL�SRVWL�D�VHGHUH�LQ�VHWWRUL�H�ILOH��LQ�SLDQWD
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/DUJKH]]D�SDVVDJJLR
WUD�ILOH�GL�VHGLOL�>PP@

0DVVLPR�QXPHUR�GL�VHGLOL�SHU�ILOD

3DVVDJJLR�WUD�ILOH
PRQRGLUH]LRQDOH

3DVVDJJLR�WUD�ILOH
ELGLUH]LRQDOH

/������ � �

������/�ࡌ���� � ��

������/�ࡌ���� � ��

������/�ࡌ���� � ��

������/�ࡌ���� �� ��

������/�ࡌ���� �� ��

������/�ࡌ���� �� ��

������/�ࡌ���� �� ��

������/�ࡌ���� �� ��

����ࡍ�/ �� /LPLWDWR�GDOOD�OXQJKH]]D�G
HVRGR

7DEHOOD�6������0DVVLPR�QXPHUR�GL�VHGLOL�ILVVL�SHU�ILOD�GHO�VHWWRUH

6��������� 3RVWL�D�VHGHUH�PRELOL
�� 2JQL�VHWWRUH�GHYH�HVVHUH�FRVWLWXLWR�DO�PDVVLPR�GD����ILOH�GL�VHGLOL�PRELOL�FROOH�

JDWL�ULJLGDPHQWH�WUD�ORUR�SHU�ILOD�

�� ,O�QXPHUR�GL�VHGLOL�PRELOL�FKH�FRPSRQJRQR�OD�ILOD�QRQ�GHYH�HVVHUH�VXSHULRUH�DO
QXPHUR�SUHYLVWR�LQ�WDEHOOD�6�����LQ�IXQ]LRQH�GHOOD�SRVVLELOLW¢�SHU�JOL�RFFXSDQWL�GL
PXRYHUVL�YHUVR�XQD�R�GXH�GLUH]LRQL�GL�XVFLWD�GDO�VHWWRUH�

0DVVLPR�QXPHUR�GL�VHGLOL�SHU�ILOD

3HU�XVFLWD�PRQRGLUH]LRQDOH 3HU�XVFLWD�ELGLUH]LRQDOH
� ��

7DEHOOD�6������0DVVLPR�QXPHUR�GL�VHGLOL�PRELOL�SHU�ILOD�GHO�VHWWRUH

�� /D�ODUJKH]]D�GHL�SDVVDJJL�WUD�OH�ILOH�GL�VHGLOL�QRQ�SX´�HVVHUH�LQIHULRUH�D�����PP�

�� ��DPPHVVR�O
LPSLHJR�GL�VHGLOL�PRELOL�DQFKH�QRQ�FROOHJDWL�ULJLGDPHQWH�WUD�ORUR�LQ
DPELWL�GHOO
DWWLYLW¢�RYH�VL�GLPRVWUL�FKH�OD�SUHVHQ]D�GL�VHGLOL�PRELOL�QRQ�LQWUDOFLD
O
HVRGR�VLFXUR�GHJOL�RFFXSDQWL��HV��ORFDOL�FRQ�EDVVR�DIIROODPHQWR��SDOFKL�GHL�WHD�
WUL��ULVWRUDQWL�������

6���� 'DWL�GL�LQJUHVVR�SHU�OD�SURJHWWD]LRQH�GHO�VLVWHPD�G
HVRGR
�� /D�SURJHWWD]LRQH�GHO�VLVWHPD�G
HVRGR�GLSHQGH�GD�GDWL�GL�LQJUHVVR�SHU�RJQL�FRP�

SDUWLPHQWR�VSHFLILFDWL�QHL�SDUDJUDIL�6�������H�6�������

6������ 3URILOR�GL�ULVFKLR�5YLWD�GL�ULIHULPHQWR
�� &LDVFXQ�FRPSRQHQWH�GHO�VLVWHPD�G
HVRGR�ª�GLPHQVLRQDWR�LQ�IXQ]LRQH�GHO �SL»

JUDYRVR��DL�ILQL�GHOO
HVRGR��GHL�SURILOL�GL�ULVFKLR�5YLWD�GHL�FRPSDUWLPHQWL�VHUYLWL�

6������ $IIROODPHQWR
�� /
DIIROODPHQWR�GL�FLDVFXQ�FRPSDUWLPHQWR�ª�GHWHUPLQDWR�PROWLSOLFDQGR�OD�GHQVLW¢

GL�DIIROODPHQWR�SHU�OD�VXSHUILFLH�ORUGD�GHO�FRPSDUWLPHQWR��/D�GHQVLW¢�GL�DIIROOD�
PHQWR�ª�UHSHULWD�GD�

D� GDWL�R�FULWHUL�GHOOD�WDEHOOD�6�����

E� LQGLFD]LRQL�GHOOD�UHJROD�WHFQLFD�YHUWLFDOH�

4XDORUD � OH � LQGLFD]LRQL � UHODWLYH � DOO
DIIROODPHQWR � QRQ � VLDQR � UHSHULELOL � VHFRQGR
TXDQWR�LQGLFDWR�DOOH�OHWWHUH�D��H�E��ª�FRPXQTXH�DPPHVVR�LO�ULIHULPHQWR�D�QRUPH�R

&DSLWROR�6����(VRGR �3DJLQD�6����

 



 

GRFXPHQWL�WHFQLFL�HPDQDWL�GD�RUJDQLVPL�HXURSHL�R�LQWHUQD]LRQDOL� �ULFRQRVFLXWL
QHO�VHWWRUH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

�� ,O�UHVSRQVDELOH�GHOO
DWWLYLW¢�SX´�GLFKLDUDUH�XQ�YDORUH�GHOO
DIIROODPHQWR�LQIHULRUH�D
TXHOOR�GHWHUPLQDWR�FRPH�SUHYLVWR�DO�FRPPD���

�� ,O �UHVSRQVDELOH�GHOO
DWWLYLW¢�VL� LPSHJQD�D�ULVSHWWDUH�O
DIIROODPHQWR� H� OD �GHQVLW¢
G
DIIROODPHQWR�PDVVLPL�GLFKLDUDWL�SHU�RJQL�DPELWR�HG�LQ�RJQL�FRQGL]LRQH�G
HVHU�
FL]LR�GHOO
DWWLYLW¢�

7LSRORJLD�GL�DWWLYLW¢ 'HQVLW¢�GL�DIIROODPHQWR
R�FULWHUL

/XRJKL�GL�SXEEOLFR�VSHWWDFROR�VHQ]D�SRVWL�D�VHGHUH
����SHUVRQH�P�

$UHH�SHU�PRVWUH��HVSRVL]LRQL��PDQLIHVWD]LRQL�YDULH�GL�LQWUDWWHQLPHQWR�D�FDUDW�
WHUH�WHPSRUDQHR

$UHH�DGLELWH�D�ULVWRUD]LRQH ����SHUVRQH�P�

$UHH�DGLELWH�DG�DWWLYLW¢�VFRODVWLFD�H�ODERUDWRUL��VHQ]D�SRVWL�D�VHGHUH�

����SHUVRQH�P�

6DOH�G
DWWHVD

8IILFL�DSHUWL�DO�SXEEOLFR

$UHH�GL�YHQGLWD�GL�SLFFROH�DWWLYLW¢�FRPPHUFLDOL�DO�GHWWDJOLR�FRQ�VHWWRUH�DOLPHQ�
WDUH�R�PLVWR

$UHH�GL�YHQGLWD�GL�PHGLH�H�JUDQGL�DWWLYLW¢�FRPPHUFLDOL�DO�GHWWDJOLR�FRQ�VHWWRUH�
DOLPHQWDUH�R�PLVWR

����SHUVRQH�P�

$UHH�GL�YHQGLWD�GL�DWWLYLW¢�FRPPHUFLDOL�DO�GHWWDJOLR�VHQ]D�VHWWRUH�DOLPHQWDUH

6DOH�GL�OHWWXUD�GL�ELEOLRWHFKH��DUFKLYL

$PEXODWRUL

����SHUVRQH�P�

8IILFL�QRQ�DSHUWL�DO�SXEEOLFR

$UHH�GL�YHQGLWD�GL�DWWLYLW¢�FRPPHUFLDOL�DOO
LQJURVVR

$UHH�GL�YHQGLWD�GL�SLFFROH�DWWLYLW¢�FRPPHUFLDOL�DO�GHWWDJOLR�FRQ�VSHFLILFD�JDP�
PD�PHUFHRORJLFD�QRQ�DOLPHQWDUH

&LYLOH�DELWD]LRQH �����SHUVRQH�P�

$XWRULPHVVH ��SHUVRQH�SHU�YHLFROR�SDUFDWR

'HJHQ]D ��GHJHQWH�H���DFFRPSDJQDWRUL�
SHU�SRVWR�OHWWR

$UHH�FRQ�SRVWL�D�VHGHUH�R�SRVWL�OHWWR��HV��VDOH�ULXQLRQL��DXOH�VFRODVWLFKH��GRU�
PLWRUL������ 1XPHUR�SRVWL

$OWUH�DWWLYLW¢ 1XPHUR�PDVVLPR�SUHVHQWL
�DGGHWWL���SXEEOLFR�

7DEHOOD�6������$IIROODPHQWR�VSHFLILFR�R�FULWHUL�SHU�WLSRORJLD�GL�DWWLYLW¢

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

6���� 0LVXUH�DQWLQFHQGLR�PLQLPH�SHU�O
HVRGR
�� /H�YLH�GL�HVRGR�YHUWLFDOL�GHYRQR�HVVHUH�SURWHWWH�GD�YDQL�FRQ�UHVLVWHQ]D�DO�IXRFR

GHWHUPLQDWD�VHFRQGR�LO�FDSLWROR�6���H�FRPXQTXH�QRQ�LQIHULRUH�DOOD�FODVVH����FRQ
FKLXVXUH�GHL�YDUFKL�GL�FRPXQLFD]LRQH�DOPHQR��(����6D�

�� 7XWWL�L�SLDQL�GHOO
DWWLYLW¢�GHYRQR�HVVHUH�VHUYLWL�GD�DOPHQR�XQD �VFDOD�G
HVRGR�D
SURYD�GL�IXPR�SURYHQLHQWH�GDO�UHVWR�GHOO
DWWLYLW¢�R�VFDOD�HVWHUQD� LQ�RJQXQR�GHL
VHJXHQWL�FDVL�

D� �OD�VFDOD�G
HVRGR�VHUYH�SLDQL�D�TXRWD�VXSHULRUH�D����P�R�LQIHULRUH�D�����P�

E� OD�VFDOD�G
HVRGR�VHUYH�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�FRPSUHVR�LQ�
'���'��

�� /D�SRU]LRQH�GL�VFDOD�G
HVRGR�LQWHUUDWD�FKH�VHUYH�SLDQL�D�TXRWD�LQIHULRUH�D����P
GHYH�HVVHUH�LQVHULWD�LQ�FRPSDUWLPHQWR�GLVWLQWR�ULVSHWWR�DOOD�SDUWH�GL�VFDOD�IXRUL
WHUUD�

6������ 0LVXUH�DQWLQFHQGLR�PLQLPH�LQ�FDVR�GL�HVRGR�VLPXOWDQHR
�� (
�DPPHVVR�O
XVR�GL�VFDOH�G
HVRGR�DSHUWH��LQ�DWWLYLW¢�FRQ�SURILOR�GL�ULVFKLR�5YLWD�H

UHTXLVLWL�DJJLXQWLYL�GL�FXL�DOOD�WDEHOOD�6�����

5YLWD 5HTXLVLWL�DJJLXQWLYL

$���%��
&L���&L���&L�

1HVVXQ�UHTXLVLWR�DJJLXQWLYR

$���%� /
DWWLYLW¢�VLD�VRUYHJOLDWD�GD�,5$,��&DSLWROR�6����FRQ�OLYHOOR�GL�SUHVWD]LRQH�,,,�

&LL���&LL��
&LLL���&LLL�

/
DWWLYLW¢�VLD�VRUYHJOLDWD�GD�,5$,��&DSLWROR�6����FRQ�OLYHOOR�GL�SUHVWD]LRQH��,9�
7XWWL�L�ORFDOL�GRYH�JOL�RFFXSDQWL�SRVVRQR�GRUPLUH�VLDQR�FRPSDUWLPHQWDWL�FRQ�FODVVH�GHWHUPLQDWD
VHFRQGR�LO�FDSLWROR�6����FRPXQTXH�QRQ�LQIHULRUH�D����H�FRQ�FKLXVXUH�GHL�YDQL�GL�FRPXQLFD]LR�
QH�(����6D�

7DEHOOD�6������5HTXLVLWL�DJJLXQWLYL�SHU�O
XVR�GL�VFDOH�G
HVRGR�DSHUWH

6������ 0LVXUH�DQWLQFHQGLR�PLQLPH�LQ�FDVR�GL�HVRGR�SHU�IDVL
�� 7XWWL�L�SLDQL�GHOO
DWWLYLW¢�GHYRQR�HVVHUH�VHUYLWL�GD�DOPHQR�XQD �VFDOD�G
HVRGR�D

SURYD�GL�IXPR�SURYHQLHQWH�GDO�UHVWR�GHOO
DWWLYLW¢�R�VFDOD�HVWHUQD�

�� /
DWWLYLW¢�VLD�VRUYHJOLDWD�GD�ULYHOD]LRQH�HG�DOODUPH��&DSLWROR�6����FRQ�OLYHOOR�GL
SUHVWD]LRQH�,,,�

�� 1HOO
DWWLYLW¢�GHYH�HVVHUH�SUHYLVWD�JHVWLRQH�GHOOD�VLFXUH]]D��&DSLWROR�6����FRQ�OL�
YHOOR�GL�SUHVWD]LRQH�,,

�� &LDVFXQ�SLDQR�GHOO
DWWLYLW¢�VLD�LQVHULWR�LQ�FRPSDUWLPHQWR�GLVWLQWR�H�OD�FRPSDUWL�
PHQWD]LRQH�&DSLWROR�6����DEELD��OLYHOOR�GL�SUHVWD]LRQH�,,,�

�� /D�SURFHGXUD�G
HVRGR�SHU�IDVL�QRQ�SX´�HVVHUH�XWLOL]]DWD�SHU�YLH�G
HVRGR�YHUWLFDOL
FKH�VHUYDQR�SLDQL�D�TXRWD�LQIHULRUH�D����P�

6���� 3URJHWWD]LRQH�GHOO
HVRGR
6������ 1XPHUR�PLQLPR�GL�YLH�G
HVRGR�HG�XVFLWH�LQGLSHQGHQWL

�� 9LH�G
HVRGR�R�XVFLWH�VRQR�ULWHQXWH�LQGLSHQGHQWL�TXDQGR�VLD�PLQLPL]]DWD�OD�SUR�
EDELOLW¢�FKH�SRVVDQR�HVVHUH�FRQWHPSRUDQHDPHQWH�UHVH�LQGLVSRQLELOL�GDJOL�HIIHWWL
GHOO
LQFHQGLR�

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

�� 6L�FRQVLGHUDQR �LQGLSHQGHQWL� FRSSLH�GL�YLH�G
HVRGR�RUL]]RQWDOL �FKH�FRQGXFRQR
YHUVR�XVFLWH�GLVWLQWH��SHU�OH�TXDOL�VLD�YHULILFDWD�DOPHQR�XQD�GHOOH�VHJXHQWL�FRQGL�
]LRQL�

D� O
DQJROR�IRUPDWR�GDL�SHUFRUVL�UHWWLOLQHL�VLD�VXSHULRUH�D���r�

E� WUD�L�SHUFRUVL�HVLVWD�VHSDUD]LRQH�GL�DGHJXDWD�UHVLVWHQ]D�DO�IXRFR�GLPHQVLRQDWD
VHFRQGR�L�FULWHUL�GHO�FDSLWROR�6���

1RWD 6L�ULSRUWDQR�HVHPSL�QHOO
LOOXVWUD]LRQH�6�����H�QHOOD�WDEHOOD�6�����
�� 6L�FRQVLGHUDQR�LQGLSHQGHQWL�FRSSLH�GL�YLH�G
HVRGR�YHUWLFDOL�LQVHULWH�LQ�FRPSDUWL�

PHQWL�GLVWLQWL�
1RWD $G�HVHPSLR��VRQR�LQGLSHQGHQWL�WUD�ORUR��GXH�VFDOH�G
HVRGR�SURWHWWH�GLVWLQWH��XQD�VFDOD�G
HVRGR�SUR�

WHWWD�HG�XQD�DSHUWD��GXH�VFDOH�G
HVRGR�DSHUWH�PD�LQVHULWH�LQ�FRPSDUWLPHQWL�YHUWLFDOL�LQGLSHQGHQWL�
XQD�VFDOD�DSHUWD�HG�XQD�VFDOD�HVWHUQD�����

�� ,Q�IXQ]LRQH�GHO�SURILOR�GL�ULVFKLR�5YLWD�H�GHOO
DIIROODPHQWR��QHOOD�WDEHOOD�6�����ª�UL�
SRUWDWR�LO�QXPHUR�PLQLPR�GL�YLH�GL�HVRGR�LQGLSHQGHQWL��HV��GD�FLDVFXQ�HGLILFLR�
FRPSDUWLPHQWR��SLDQR��VRSSDOFR��ORFDOH��������

5YLWD $IIROODPHQWR 1XPHUR�PLQLPR

4XDOVLDVL ����RFFXSDQWLࡌ
��>�@

$���$��&L���&L���&L� �����RFFXSDQWLࡌ

4XDOVLDVL

�����RFFXSDQWLࡌ �

������RFFXSDQWLࡌ �

!������RFFXSDQWL �

>�@�6LD�FRPXQTXH�ULVSHWWDWD�OD�PDVVLPD�OXQJKH]]D�GHO�FRUULGRLR�FLHFR�GL�FXL�DO�SDUDJUDIR�6������

7DEHOOD�6������1XPHUR�PLQLPR�GL�XVFLWH�GD�FRPSDUWLPHQWR��SLDQR��VRSSDOFR��ORFDOH

�� 4XDORUD � QHOO
HGLILFLR � VLDQR � HVHUFLWH � DWWLYLW¢ � DIIHUHQWL � D � GLYHUVL �UHVSRQVDELOL
GHOO
DWWLYLW¢��GHYRQR�HVVHUH�YDOXWDWH�HYHQWXDOL�LQWHUIHUHQ]H�LQ�PHULWR�DOOD�VLFXUH]�
]D�DQWLQFHQGLR�DO�ILQH�GL�GHWHUPLQDUH�VH�VLD�QHFHVVDULR�SUHYHGHUH�VLVWHPL�G
HVRGR
GLVWLQWL�R�VH�VLDQR�VXIILFLHQWL�VSHFLILFKH�PLVXUH�DQWLQFHQGLR�DJJLXQWLYH�

&DSLWROR�6����(VRGR �3DJLQD�6�����

,OOXVWUD]LRQH�6������9LH�G
HVRGR�RUL]]RQWDOL�HG�XVFLWH�LQGLSHQGHQWL��FRUULGRLR�FLHFR��DUHD�FDPSLWD���XVR
GL�VHSDUD]LRQH�UHVLVWHQWH�DO � IXRFR�SHU�UHQGHUH�LQGLSHQGHQWL �GXH�YLH�G
HVRGR��LQ
SLDQWD
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&LDVFXQ�FRPSDUWLPHQWR�KD�GXH�YLH
G
HVRGR�LQGLSHQGHQWL�

&LDVFXQR�GHL�FRPSDUWLPHQWL���H���
KD�GXH�YLH�G
HVRGR�LQGLSHQGHQWL�
1HO�SULPR�WUDWWR��LO�FRPSDUWLPHQ�
WR���KD�XQD�VROD�YLD�G
HVRGR�FKH�
GHWHUPLQD�XQ�FRUULGRLR�FLHFR�

,�FRPSDUWLPHQWL�����D���E����KDQQR
XQD�VROD�YLD�G
HVRGR�LQ�FRUULGRLR�
FLHFR��,QIDWWL�L�GXH�SHUFRUVL�SRVVR�
QR�HVVHUH�UHVL�FRQWHPSRUDQHD�
PHQWH�LQGLVSRQLELOL�GDJOL�HIIHWWL�GL�
LQFHQGLR�QHO�FRPSDUWLPHQWR���

&LDVFXQ�FRPSDUWLPHQWR�KD�GXH�YLH
G
HVRGR�LQGLSHQGHQWL�
$G�HVHPSLR��GDO�FRPSDUWLPHQ�
WR��E�JOL�RFFXSDQWL�SRVVRQR�GLUL�
JHUVL��YHUVR�O
XVFLWD���SHU�LO�FRP�
SDUWLPHQWR����YHUVR�O
XVFLWD���SHU�L�
FRPSDUWLPHQWL������D�H���

7DEHOOD�6������(VHPSL�GL�YLH�G
HVRGR�GD�FRPSDUWLPHQWL��YLVWH�LQ�SLDQWD�H�GHVFUL]LRQH

6������ /XQJKH]]H�G
HVRGR�H�GHL�FRUULGRL�FLHFKL
1RWD /H�GHILQL]LRQL�GL�OXQJKH]]D�G
HVRGR�H�FRUULGRLR�FLHFR�VL�WURYDQR�QHO�FDSLWROR�*���

�� $OPHQR�XQD�GHOOH�OXQJKH]]H�G
HVRGR�GHWHUPLQDWH�GD�TXDOVLDVL�SXQWR�GHOO
DWWLYLW¢
QRQ�GHYH�VXSHUDUH�L�YDORUL�PDVVLPL�GHOOD�WDEHOOD�6������LQ�IXQ]LRQH�GHO�SURILOR
GL�ULVFKLR�5YLWD�GL�ULIHULPHQWR�

,OOXVWUD]LRQH�6�����9HULILFD�GHOOD�OXQJKH]]D�G
HVRGR����QHOO
DUHD�FDPSLWD�WXWWH�OH�OXQJKH]]H�G
HVRGR�VRQR�VXSHULRUL
DO�PDVVLPR�FRQVHQWLWR��OD�FRQGL]LRQH�QRQ�ª�ULVSHWWDWD�

�� /D�OXQJKH]]D�GL�FLDVFXQ�FRUULGRLR�FLHFR�GHOO
DWWLYLW¢�QRQ�GHYH�VXSHUDUH�L�YDORUL
PDVVLPL�GHOOD�WDEHOOD�6������LQ�IXQ]LRQH�GHO�SURILOR�GL�ULVFKLR�5YLWD�GL�ULIHULPHQ�
WR�
1RWD�4XDQGR�OD�SULPD�SRU]LRQH�GHOOD�YLD�G
HVRGR�ª�FRVWLWXLWD�GD�FRUULGRLR�FLHFR��GHYRQR�HVVHUH
FRQWHPSRUDQHDPHQWH�YHULILFDWH�OD�OLPLWD]LRQH�UHODWLYD�DOOD �OXQJKH]]D�G
HVRGR� �FRPSUHQVLYD�GHO
SHUFRUVR�HIIHWWXDWR�LQ�FRUULGRLR�FLHFR��H�OD�OLPLWD]LRQH�UHODWLYD�DOOD�OXQJKH]]D�GHO�FRUULGRLR�FLHFR�

&DSLWROR�6����(VRGR �3DJLQD�6�����

&RPSDUWLPHQWR�� &RPSDUWLPHQWR�� &RPSDUWLPHQWR��

XVFLWD�� XVFLWD��

&RPSDUWLPHQWR�� &RPSDUWLPHQWR�� &RPSDUWLPHQWR��

XVFLWD��

XVFLWD��

FRUULGRLRFLHFR
!��r

&RPSDUWLPHQWR�� &RPSDUWLPHQWR��D

&RPSDUWLPHQWR��E

&RPS���

XVFLWD��
FRUULGRLR
FLHFR

&RPSDUWLPHQWR�� &RPSDUWLPHQWR��D

&RPSDUWLPHQWR��E

&RPS���

!��r

!��rXVFLWD��

XVFLWD��

 



 

5YLWD
0D[�OXQJKH]]D
G
HVRGR�/HV�>P@

0D[�OXQJKH]]D
FRUULG��FLHFR�/FF�>P@ 5YLWD

0D[�OXQJKH]]D
G
HVRGR�/HV�>P@

0D[�OXQJKH]]D
FRUULG��FLHFR�/FF�>P@

$� �� �� %���(� �� ��

$� �� �� %���(� �� ��

$� �� �� %���(� �� ��

$� �� �� &� �� ��

'� �� �� &� �� ��

'� �� �� &� �� ��

,�YDORUL�GHOOH�PDVVLPH�OXQJKH]]H�G
HVRGR�H�GHL�FRUULGRL�FLHFKL�GL�ULIHULPHQWR�SRVVRQR�HVVHUH�LQFUHPHQWDWL�LQ�UHOD�
]LRQH�D�PLVXUH�DQWLQFHQGLR�DJJLXQWLYH�VHFRQGR�OD�PHWRGRORJLD�GL�FXL�DO�SDUDJUDIR�6������

7DEHOOD�6�������0DVVLPH�OXQJKH]]H�G
HVRGR�H�GL�FRUULGRLR�FLHFR�GL�ULIHULPHQWR

6������ &DOFROR�GHOOD�ODUJKH]]D�PLQLPD�GHOOH�YLH�G
HVRGR�RUL]]RQWDOL
�� /D � ODUJKH]]D �PLQLPD � GHOOH � YLH � G
HVRGR � RUL]]RQWDOL � /2� �HV� � FRUULGRL� � SRUWH�

XVFLWH��������FKH�FRQVHQWH�LO�UHJRODUH�HVRGR�GHJOL�RFFXSDQWL�FKH�OD�LPSLHJDQR���ª
FDOFRODWD�FRPH�VHJXH�

/2� �/8�y�Q2�������������������������������������������������������������������������������������������������������������������������������������� 6����
FRQ�
/2� ODUJKH]]D�PLQLPD�GHOOH�YLH�G
HVRGR�RUL]]RQWDOL >PP@
/8 ODUJKH]]D�XQLWDULD�SHU�OH�YLH�G
HVRGR�RUL]]RQWDOL�GHWHUPLQDWD�GDOOD�WDEHO�

OD�6������LQ�IXQ]LRQH�GHO�SURILOR�GL�ULVFKLR�5YLWD� GL�ULIHULPHQWR��VHFRQGR
SDUDJUDIR�6�������� ������������� >PP�SHUVRQD@

Q2� QXPHUR�WRWDOH�GHJOL�RFFXSDQWL�FKH�LPSLHJDQR�WDOH�YLD�G
HVRGR�RUL]]RQWDOH�

5YLWD
/DUJKH]]D�XQLWDULD
>PP�SHUVRQD@ 5YLWD

/DUJKH]]D�XQLWDULD
>PP�SHUVRQD@

$� ���� %���&���(� ����

$� ���� %���&���'���(� ����

$� ���� %���&���'���(� ����

$� ����� � �

7DEHOOD�6�������/DUJKH]]H�XQLWDULH�SHU�YLH�G
HVRGR�RUL]]RQWDOL

�� /D�ODUJKH]]D�/2�SX´�HVVHUH�VXGGLYLVD�WUD�SL»�SHUFRUVL��'HYRQR�FRPXQTXH�HVVHUH
ULVSHWWDWL�L�VHJXHQWL�FULWHUL�SHU�OH�ODUJKH]]H�PLQLPH�GL�FLDVFXQ�SHUFRUVR��

D� OD�ODUJKH]]D��HV��GL�SRUWH��GL�XVFLWH��GL�FRUULGRL�������QRQ�SX´�HVVHUH�LQIHULRUH�D
����PP��SHU�FRQVHQWLUH�O
HVRGR�DQFKH�DG�RFFXSDQWL�FKH�LPSLHJDQR�DXVLOL�SHU
LO�PRYLPHQWR�

E� VH�XQ�FRPSDUWLPHQWR��XQ�SLDQR��XQ�VRSSDOFR��XQ�ORFDOH�QHFHVVLWDQR�GL�SL»�GL
GXH � XVFLWH� �DOPHQR � XQD � GL � HVVH � GHYH� DYHUH � ODUJKH]]D � QRQ � LQIHULRUH � D
�����PP�

F� ª�DPPHVVD�ODUJKH]]D�QRQ�LQIHULRUH�D�����PP�SHU�OH�SRUWH�GL�ORFDOL�FRQ�DIIRO�
ODPHQWR�QRQ�VXSHULRUH�D����SHUVRQH��HV��VLQJROL�XIILFL��FDPHUH�G
DOEHUJR��OR�
FDOL�GL�DELWD]LRQH��DSSDUWDPHQWL��VHUYL]L�LJLHQLFL��߮���

G� ª�DPPHVVD�ODUJKH]]D�QRQ�LQIHULRUH�D�����PP�GD�ORFDOL�RYH�YL�VLD�HVFOXVLYD
SUHVHQ]D�RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR��HV��ORFDOL�LP�
SLDQWL�������

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

6������ 9HULILFD�GL�ULGRQGDQ]D�GHOOH�YLH�G
HVRGR�RUL]]RQWDOL
�� 6H�XQ�FRPSDUWLPHQWR�� XQ�SLDQR��XQ�VRSSDOFR�R�XQ�ORFDOH �� KD� �SL»�GL�XQD�YLD

G
HVRGR�RUL]]RQWDOH�VL�GHYH�VXSSRUUH�FKH�O
LQFHQGLR�SRVVD�UHQGHUQH�XQD�LQGLVSR�
QLELOH��

�� $L � ILQL � GHOOD � YHULILFD � GL � ULGRQGDQ]D� � VL � GHYH � UHQGHUH � LQGLVSRQLELOH � XQD � YLD
G
HVRGR�RUL]]RQWDOH�DOOD�YROWD�H�YHULILFDUH�FKH�OH�UHVWDQWL�YLH�G
HVRGR�LQGLSHQGHQWL
GD�TXHVWD�DEELDQR�ODUJKH]]D�FRPSOHVVLYD�VXIILFLHQWH �D�JDUDQWLUH�O
HVRGR�GHJOL
RFFXSDQWL�
1RWD�3HU�OH�FRQVLGHUD]LRQL�GL�FXL�DO�SDUDJUDIR�6��������HYHQWXDOL�YLH�G
HVRGR�QRQ�LQGLSHQGHQWL�WUD
ORUR�GHYRQR�HVVHUH�UHVH�FRQWHPSRUDQHDPHQWH�LQGLVSRQLELOL���

�� /H�YLH�G
HVRGR�D�SURYD�GL�IXPR�R�HVWHUQH�VRQR�FRQVLGHUDWH�VHPSUH�GLVSRQLELOL�H
QRQ�GHYRQR�HVVHUH�VRWWRSRVWH�D�YHULILFD�GL�ULGRQGDQ]D�

�� 1HOOD�YHULILFD�GL�ULGRQGDQ]D�QRQ�ª�QHFHVVDULR�SURFHGHUH�DG�XOWHULRUH�YHULILFD�GHO�
OH�OXQJKH]]H�G
HVRGR�H�GHL�FRUULGRL�FLHFKL��

6������ 1XPHUR�PLQLPR�GL�YLH�G
HVRGR�YHUWLFDOL�LQGLSHQGHQWL�
�� ,O�QXPHUR�PLQLPR�GL�YLH�G
HVRGR�YHUWLFDOL�GHOO
DWWLYLW¢�ª�GHWHUPLQDWR�LQ�UHOD]LRQH

DL�YLQFROL�LPSRVWL�GDO�SDUDJUDIR�6�������SHU�LO�QXPHUR�PLQLPR�GL�YLH�G
HVRGR�

�� 4XDORUD�O
HGLILFLR�DEELD�SLDQL�D�TXRWD�VXSHULRUH�D����P��WXWWL�L�SLDQL�IXRUL�WHUUD
GHYRQR�HVVHUH�VHUYLWL�GD�DOPHQR���YLH�G
HVRGR�YHUWLFDOL�

�� 4XDORUD�O
HGLILFLR�DEELD�SLDQL�D�TXRWD�LQIHULRUH�D����P��WXWWL�L�SLDQL�LQWHUUDWL�GHYR�
QR�HVVHUH�VHUYLWL�GD�DOPHQR���YLH�G
HVRGR�YHUWLFDOL�

6������ &DOFROR�GHOOD�ODUJKH]]D�PLQLPD�GHOOH�YLH�G
HVRGR�YHUWLFDOL
�� ,Q�IXQ]LRQH�GHOOD�SURFHGXUD�G
HVRGR�DGRWWDWD��SDUDJUDIR�6�������OD�ODUJKH]]D�PL�

QLPD�GHOOD�YLD�G
HVRGR�YHUWLFDOH�/Y ���FKH�FRQVHQWH�LO�UHJRODUH�HVRGR�GHJOL�RFFX�
SDQWL � FKH � OD � LPSLHJDQR� � ª � FDOFRODWD � FRPH � VSHFLILFDWR �QHL � SDUDJUDIL�6��������
R�6���������

�� /D�ODUJKH]]D�/9�SX´�HVVHUH�VXGGLYLVD�LQ�SL»�SHUFRUVL��'HYRQR�FRPXQTXH�HVVHUH
ULVSHWWDWL�L�VHJXHQWL�FULWHUL�SHU�OH�ODUJKH]]H�PLQLPH�GL�FLDVFXQ�SHUFRUVR�

D� OD�ODUJKH]]D�QRQ�SX´�HVVHUH�LQIHULRUH�D������PP�

E� ª�DPPHVVD�ODUJKH]]D�QRQ�LQIHULRUH�D�����PP�GD�ORFDOL�RYH�YL�VLD�HVFOXVLYD
SUHVHQ]D�RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR��HV��ORFDOL�LP�
SLDQWL��߮��

F� OD�ODUJKH]]D�GHOOD�YLD�G
HVRGR�YHUWLFDOH�QRQ�SX´�HVVHUH�LQIHULRUH�DOOD�PDVVLPD
ODUJKH]]D�GL�FLDVFXQD�GHOOH�SRUWH�GL�DFFHVVR�DOOD�VWHVVD�

6�������� &DOFROR�LQ�FDVR�GL�HVRGR�VLPXOWDQHR
�� 6H�QHOO
DWWLYLW¢�VL�DSSOLFD�OD�SURFHGXUD�G
HVRGR�VLPXOWDQHR��OH�YLH�G
HVRGR�YHUWLFD�

OL�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQVHQWLUH�O
HYDFXD]LRQH�FRQWHPSRUDQHD�GL�WXWWL�JOL
RFFXSDQWL�LQ�HYDFXD]LRQH�GD�WXWWL�L�SLDQL�

�� /D�ODUJKH]]D�/Y�ª�FDOFRODWD�FRPH�VHJXH�

/9� �/8�y�Q9������������������������������������������������������������������������������������������������������������������ 6����
FRQ�
/9� ODUJKH]]D�PLQLPD�GHOOD�YLD�G
HVRGR�YHUWLFDOH� >PP@
/8 ODUJKH]]D�XQLWDULD�GHWHUPLQDWD�GD�WDEHOOD�6������LQ�IXQ]LRQH�GHO�SURILOR�GL

ULVFKLR�5YLWD�GL�ULIHULPHQWR��VHFRQGR�SDUDJUDIR�6��������H�GHO�QXPHUR�WRWDOH
GHL�SLDQL�VHUYLWL�GDOOD�YLD�G
HVRGR�YHUWLFDOH����������� >PP�SHUVRQD@

Q9� QXPHUR�WRWDOH�GHJOL�RFFXSDQWL�FKH�LPSLHJDQR�WDOH�YLD�G
HVRGR�YHUWLFDOH�
SURYHQLHQWL�GD�WXWWL�L�SLDQL�VHUYLWL��

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

6�������� &DOFROR�LQ�FDVR�GL�HVRGR�SHU�IDVL
�� 6H�QHOO
DWWLYLW¢�VL�DSSOLFD�OD�SURFHGXUD�G
HVRGR�SHU�IDVL��OH�YLH�G
HVRGR�YHUWLFDOL

GHYRQR�HVVHUH�LQ�JUDGR�GL� �FRQVHQWLUH�O
HYDFXD]LRQH� �GHJOL�RFFXSDQWL�GHL�SLDQL
GXUDQWH�FLDVFXQD�IDVH��

�� /D�ODUJKH]]D�/Y��ª�FDOFRODWD�FRPH�VHJXH�

/9� �/8�y�Q9�������������������������������������������������������������������������������������������������������������������� 6����
FRQ�
/9� ODUJKH]]D�PLQLPD�GHOOD�YLD�G
HVRGR�YHUWLFDOH� >PP@
/8 ODUJKH]]D�XQLWDULD�GHWHUPLQDWD�GD�WDEHOOD�6������LQ�IXQ]LRQH�GHO�SURILOR�GL

ULVFKLR�5YLWD�GL�ULIHULPHQWR��VHFRQGR�SDUDJUDIR�6��������HG�LPSRQHQGR�SDUL
D���LO�QXPHUR�WRWDOH�GHL�SLDQL�VHUYLWL�GDOOD�YLD�G
HVRGR�YHUWLFDOH

>PP�SHUVRQD@
Q9� QXPHUR�WRWDOH�GHJOL�RFFXSDQWL�FKH�LPSLHJDQR�WDOH�YLD�G
HVRGR�YHUWLFDOH�

SURYHQLHQWL�GD�GXH�GHL�SLDQL�VHUYLWL��FRQVLGHUDQGR�L�GXH�SLDQL��DQFKH�QRQ
FRQVHFXWLYL��DYHQWL�PDJJLRUH�DIIROODPHQWR�

5YLWD
1XPHUR�WRWDOH�GHL�SLDQL�VHUYLWL�GDOOD�YLD�G
HVRGR�YHUWLFDOH

� ���>)@ � � � � � � � !��
$� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%���&���(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%���&���'���(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%���&���'���(� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$� ����� ����� ���� ���� ���� ���� ���� ���� ���� ����

,�YDORUL�GHOOH�ODUJKH]]H�XQLWDULH�GHYRQR�HVVHUH�LQFUHPHQWDWL�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�WDEHOOD�6������LQ�UHOD]LR�
QH�DOO
DO]DWD�HG�DOOD�SHGDWD�GHL�JUDGLQL��DOOD�WLSRORJLD�GL�VFDOD�
>)@�,PSLHJDWR�DQFKH�QHOO
HVRGR�SHU�IDVL

7DEHOOD�6�������/DUJKH]]D�XQLWDULD�SHU�YLH�GL�HVRGR�YHUWLFDOL��LQ�PP�SHUVRQD

$O]DWD�JUDGLQL
3HGDWD�JUDGLQL

Sࡍ�����FP ���FPࡌ��S������FP ���FPࡌ��S������FP
Dࡌ�����FP �� ������ �����>�@

���FP���Dࡌ�����FP ��� ������ �����>�@

���FP���Dࡌ�����FP ������� ������ ������>�@

���FP���Dࡌ�����FP ����������>�@ ����������>�@ ������>�@

�1RQ�VRQR�DPPHVVL�JUDGLQL�FRQ�SHGDWD������FP�R�DO]DWD�!����FP�
�6RQR�DPPHVVL�JUDGLQL�D�YHQWDJOLR��OD�SHGDWD�ª�PLVXUDWD�D�����PP�GDO�ODWR�LQWHUQR�GHO�SDVVDJJLR�XWLOH��OD�ODU�
JKH]]D�PLQLPD�GHOOD�VFDOD�G
HVRGR�GHYH�HVVHUH�DXPHQWDWD�GL�����PP�
>�@�4XHVWH�FRPELQD]LRQL�VRQR�DPPHVVH�VROR�D�VHJXLWR�GL�VSHFLILFD�YDOXWD]LRQH�GHO�ULVFKLR

7DEHOOD�6�������,QFUHPHQWR�ODUJKH]]D�XQLWDULD�GHOOH�VFDOH�G
HVRGR�LQ�UHOD]LRQH�DL�JUDGLQL

6������ 9HULILFD�GHOOD�ULGRQGDQ]D�GHOOH�YLH�G
HVRGR�YHUWLFDOL
�� 6H�XQ�HGLILFLR�KD�SL»�GL�XQD�YLD�G
HVRGR�YHUWLFDOH�VL�GHYH�VXSSRUUH�FKH�O
LQFHQGLR

SRVVD�UHQGHUQH�XQD��LQGLVSRQLELOH��

�� $L�ILQL�GHOOD�YHULILFD�GL�ULGRQGDQ]D��VL�GHYH�UHQGHUH�LQGLVSRQLELOH�XQD�YLD�G
HVR�
GR�YHUWLFDOH�DOOD�YROWD�H�YHULILFDUH�FKH�OH�UHVWDQWL�YLH�G
HVRGR�LQGLSHQGHQWL�GD
TXHVWD�DEELDQR�ODUJKH]]D�FRPSOHVVLYD�VXIILFLHQWH�D�JDUDQWLUH�O
HVRGR�GHJOL�RFFX�
SDQWL�

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

1RWD���3HU�OH�FRQVLGHUD]LRQL�GL�FXL�DO�SDUDJUDIR�6��������HYHQWXDOL�YLH�G
HVRGR�QRQ�LQGLSHQGHQWL�WUD
ORUR�GHYRQR�HVVHUH�UHVH�FRQWHPSRUDQHDPHQWH�LQGLVSRQLELOL�

�� /H�YLH�G
HVRGR�D�SURYD�GL�IXPR�R�HVWHUQH�VRQR�FRQVLGHUDWH�VHPSUH�GLVSRQLELOL�H
QRQ�GHYRQR�HVVHUH�VRWWRSRVWH�D�YHULILFD�GL�ULGRQGDQ]D�

�� 1HOOD�YHULILFD�GL�ULGRQGDQ]D�QRQ�ª�QHFHVVDULR�SURFHGHUH�DG�XOWHULRUH�YHULILFD�GHO�
OH�OXQJKH]]H�G
HVRGR�H�GHL�FRUULGRL�FLHFKL�

6������ &DOFROR�GHOOD�ODUJKH]]D�PLQLPD�GHOOH�XVFLWH�ILQDOL
�� /D�ODUJKH]]D�PLQLPD�GHOO
XVFLWD�ILQDOH�/)��FKH�FRQVHQWH�LO�UHJRODUH�HVRGR�GHJOL

RFFXSDQWL�FKH�OD�LPSLHJDQR��SURYHQLHQWL�GD�YLH�G
HVRGR�RUL]]RQWDOL�R�YHUWLFDOL��ª
FDOFRODWD�FRPH�VHJXH�

/)��
L

/2� L��
M

/9 � M ���������������������������������������������������������������������������� 6����

FRQ�
/)��������ODUJKH]]D�PLQLPD�GHOO
XVFLWD�ILQDOH������������������ >PP@
/2�L ODUJKH]]D�GHOOD�L�HVLPD�YLD�G
HVRGR�RUL]]RQWDOH�FKH�DGGXFH�DOO
XVFLWD�ILQDOH���
�������FRPH�FDOFRODWD�FRQ�O
HTXD]LRQH�6��������������������������������>PP@
/9�M��ODUJKH]]D�GHOOD�M�HVLPD�YLD�G
HVRGR�YHUWLFDOH�FKH�DGGXFH�DOO
XVFLWD�ILQDOH��
��������FRPH�FDOFRODWD�FRQ�OH�HTXD]LRQL�6�����R�6�������ULVSHWWLYDPHQWH�LQ�FDVR�GL�
���������HVRGR�VLPXOWDQHR�R�SHU�IDVL������������������������������������������>PP@

�� /D�ODUJKH]]D�/)�SX´�HVVHUH�VXGGLYLVD�LQ�SL»�YDUFKL��'HYRQR�FRPXQTXH�HVVHUH�UL�
VSHWWDWL�L�VHJXHQWL�FULWHUL�SHU�OH�ODUJKH]]H�PLQLPH�GL�FLDVFXQ�YDUFR�

D� OD�ODUJKH]]D�QRQ�SX´�HVVHUH�LQIHULRUH�D�����PP��SHU�FRQVHQWLUH�O
HVRGR�DQFKH
DG�RFFXSDQWL�FKH�LPSLHJDQR�DXVLOL�SHU�LO�PRYLPHQWR�

E� ª�DPPHVVD�ODUJKH]]D�QRQ�LQIHULRUH�D�����PP�SHU�OH�XVFLWH�ILQDOL�LPSLHJDWH
GD�QRQ�SL»�GL����SHUVRQH��HV��SLFFROH�DWWLYLW¢�GL�ULVWRUD]LRQH�������

F� ª�DPPHVVD�ODUJKH]]D�QRQ�LQIHULRUH�D�����PP�GD�ORFDOL�RYH�YL�VLD�HVFOXVLYD
SUHVHQ]D�RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR��HV��ORFDOL�LP�
SLDQWL�������

�� /D �FRQYHUJHQ]D�GHL�IOXVVL�GL�RFFXSDQWL�GDOOH�YLH�G
HVRGR�RUL]]RQWDOL�H�YHUWLFDOL
YHUVR�O
XVFLWD�ILQDOH�QRQ�GHYH�HVVHUH�RVWDFRODWD��HV��GD�DUUHGL�ILVVL�R�PRELOL�������

$�WDO�ILQH��TXDORUD�DOPHQR�GXH�GHOOH�YLH�G
HVRGR�FRQYHUJHQWL�YHUVR�OD�VWHVVD�XVFL�
WD�ILQDOH�VLDQR�LPSLHJDWH�GD�SL»�GL����RFFXSDQWL�FLDVFXQD��OD�GLVWDQ]D�PLVXUDWD�LQ
SLDQWD�WUD�O
XVFLWD�ILQDOH�H�OR�VEDUFR�GL�WXWWH�OH�YLH�G
HVRGR�DG�HVVD�FRQYHUJHQWL
GHYH�HVVHUH�QRQ�LQIHULRUH�D���P��FRPH�PRVWUDWR�QHOO
LOOXVWUD]LRQH��6�����

&DSLWROR�6����(VRGR �3DJLQD�6�����

,OOXVWUD]LRQH�6������(VHPSLR�GL�IOXVVL�FRQYHUJHQWL��PHUJLQJ�IORZV��YHUVR�XVFLWD�ILQDOH��LQ�SLDQWD
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6���� (VRGR�LQ�SUHVHQ]D�GL�RFFXSDQWL�FRQ�GLVDELOLW¢
�� ,Q�WXWWL�L�SLDQL�GHOO
DWWLYLW¢�QHL�TXDOL�YL�SX´�HVVHUH�SUHVHQ]D�QRQ�RFFDVLRQDOH�GL

RFFXSDQWL�FKH�QRQ�DEELDQR�VXIILFLHQWL�DELOLW¢�SHU�UDJJLXQJHUH�DXWRQRPDPHQWH�XQ
OXRJR�VLFXUR�WUDPLWH�YLH�G
HVRGR�YHUWLFDOL��GHYH�HVVHUH��SUHYLVWD�DOPHQR�XQD�GHOOH
VHJXHQWL�PLVXUH��

D� VSD]L�FDOPL�VHFRQGR�OH�LQGLFD]LRQL�GHO�SDUDJUDIR�6�������

E� HVRGR�RUL]]RQWDOH�SURJUHVVLYR�VHFRQGR�OH�LQGLFD]LRQL�GHO�SDUDJUDIR�6�������

�� ,�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�FRPSUHVR�LQ�'���'��

D� GHYRQR�GLVSRUUH�GL�DOPHQR�XQ�DVFHQVRUH�DQWLQFHQGLR�GLPHQVLRQDWR�LQ�PRGR
GD�FRQVHQWLUQH�O
LPSLHJR�GD�SDUWH�GL�WXWWL�JOL�RFFXSDQWL�DQFKH�QRQ�GHDPEXODQ�
WL��HV��VHGLD�D�UXRWH��EDUHOOD�������

E� GHYRQR�DYHUH�YLH�G
HVRGR�RUL]]RQWDOL�GL�GLPHQVLRQL�DGHJXDWH�GD�FRQVHQWLUH
OߤDJHYROH�PRYLPHQWD]LRQH�GL�OHWWL�H�EDUHOOH�LQ�FDVR�G
LQFHQGLR�

1RWD���$O�ILQH�GL�FRQVHQWLUH�D�WXWWL�JOL�RFFXSDQWL��D�SUHVFLQGHUH�GDOOH�ORUR�DELOLW¢��GL�LPSLHJDUH�DXWR�
QRPDPHQWH�LO�VLVWHPD�G
HVRGR�GHOO
DWWLYLW¢�SRVVRQR�HVVHUH�DSSOLFDWL�L�UHTXLVLWL�H�OH�UDFFRPDQGD]LR�
QL�FRQWHQXWH�QHOOD�QRUPD�,62ߧ�������%XLOGLQJ�FRQVWUXFWLRQߞ��$FFHVVLELOLW\�DQG�XVDELOLW\�RI�WKH
EXLOW�HQYLURQPHQWߨ

6������ 6SD]LR�FDOPR

1RWD /D�GHILQL]LRQH�GL�VSD]LR�FDOPR�ª�UHSHULELOH�QHO�FDSLWROR�*���
�� /H�GLPHQVLRQL�GHOOR�VSD]LR�FDOPR�GHYRQR�HVVHUH�WDOL�GD�SRWHU�RVSLWDUH�WXWWL�JOL

RFFXSDQWL�FRQ�GLVDELOLW¢�GHO�SLDQR�QHO�ULVSHWWR�GHOOH�VXSHUILFL�ORUGH�PLQLPH�GL�WD�
EHOOD�6������

�� ,Q�FLDVFXQR�VSD]LR�FDOPR�GHYRQR�HVVHUH�SUHVHQWL�

D� XQ�VLVWHPD�GL�FRPXQLFD]LRQH�ELGLUH]LRQDOH�SHU�SHUPHWWHUH�DJOL�RFFXSDQWL�GL
VHJQDODUH�OD�ORUR�SUHVHQ]D�H�ULFKLHGHUH�DVVLVWHQ]D�

E� HYHQWXDOL �DWWUH]]DWXUH �GD�LPSLHJDUH �SHU� O
DVVLVWHQ]D��HV� �VHGLD �R�EDUHOOD �GL
HYDFXD]LRQH�������

F� LQGLFD]LRQL�VXL�FRPSRUWDPHQWL�GD�WHQHUH��LQ�DWWHVD�GHOO
DUULYR�GHOO
DVVLVWHQ]D�

&DSLWROR�6����(VRGR �3DJLQD�6�����

,OOXVWUD]LRQH�6������(VHPSLR�GL�VSD]LR�FDOPR��DUHD�RI�UHVFXH�DVVLVWDQFH��VHFRQGR�,62������

 



 

�� /R�VSD]LR�FDOPR�GHYH�HVVHUH�FRQWUDVVHJQDWR�FRQ�FDUWHOOR�81,�(1�,62������
(����R�HTXLYDOHQWH�

6������ (VRGR�RUL]]RQWDOH�SURJUHVVLYR
1RWD /D�GHILQL]LRQH�GL�HVRGR�RUL]]RQWDOH�SURJUHVVLYR�VL�WURYD�QHO�FDSLWROR�*���

�� $O�ILQH�GL�FRQVHQWLUH�O
HVRGR�RUL]]RQWDOH�SURJUHVVLYR��LO�SLDQR��GHOO
DWWLYLW¢�GHYH
HVVHUH�VXGGLYLVR�LQ�DOPHQR�GXH�FRPSDUWLPHQWL�

�� &LDVFXQ�FRPSDUWLPHQWR�GHYH�

D� SRWHU�FRQWHQHUH�LQ�HPHUJHQ]D��ROWUH�DL�VXRL�QRUPDOL�RFFXSDQWL��LO �PDVVLPR
QXPHUR�GL�RFFXSDQWL�FKH�OR�LPSLHJDQR�SHU�O
HVRGR�RUL]]RQWDOH�SURJUHVVLYR�
VHFRQGR�OH�VXSHUILFL�ORUGH�GL�WDEHOOD�6������

E� DYHUH�YLH�G
HVRGR�DGHJXDWH�DG�HYDFXDUH�LO�QXPHUR�GHL�VXRL�RFFXSDQWL��PDJ�
JLRUDWR�GHO �����GHO�PDVVLPR�QXPHUR�GL �RFFXSDQWL �FKH� OR �LPSLHJDQR�SHU
O
HVRGR�RUL]]RQWDOH�SURJUHVVLYR�

F� DYHUH�DOPHQR�GXH�YLH�G
HVRGR�LQGLSHQGHQWL��DQFKH�WUDPLWH�HVRGR�RUL]]RQWDOH
SURJUHVVLYR�YHUVR�GLVWLQWL�FRPSDUWLPHQWL�DGLDFHQWL�

7LSRORJLD 6XSHUILFLH��QHWWD�PLQLPD�SHU�RFFXSDQWH

2FFXSDQWH�GHDPEXODQWH �����P��SHUVRQD

2FFXSDQWH�QRQ�GHDPEXODQWH �����P��SHUVRQD

/H�VXSHUILFL�ORUGH�GHYRQR�LQFOXGHUH�JOL�VSD]L�GL�PDQRYUD�QHFHVVDUL�SHU�OߤXWLOL]]R�GL�HYHQWXDOL�DXVLOL�SHU�LO�PRYLPHQ�
WR��HV��OHWWR��VHGLD�D�UXRWH�������

7DEHOOD�6�������6XSHUILFLH�PLQLPD�SHU�RFFXSDQWH

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

6����� 0LVXUH�DQWLQFHQGLR�DJJLXQWLYH�
�� ��SRVVLELOH�LQFUHPHQWDUH�OD�PDVVLPD�OXQJKH]]D�G
HVRGR�GL�ULIHULPHQWR�/HV�GHOOD

WDEHOOD��6������FRPH�VHJXH�

/HV�G� ������ͦP��y�/HV��������������������������������������������������������������������������6����
FRQ�
/HV�G PD[�OXQJKH]]D�G
HVRGR����������������������������������������������������������>P@
ͦP IDWWRUH�FDOFRODWR�VHFRQGR�FRPPD��

�� ��SRVVLELOH�LQFUHPHQWDUH�OD�PDVVLPD�OXQJKH]]D�GL�FRUULGRLR�FLHFR�GL�ULIHULPHQ�
WR�/FF�GHOOD�WDEHOOD�6������FRPH�VHJXH�

/FF�G� ������ͦP��y�/FF�������y�/FF�SU�������y�/FF�IX ��������������������������6�����
FRQ�
/FF�G PD[�OXQJKH]]D�FRUULGRLR�FLHFR����������������������������������������������������>P@
ͦP IDWWRUH�FDOFRODWR�VHFRQGR�FRPPD��
/FF�SU OXQJKH]]D�SRU]LRQH�GL�FRUULGRLR�FLHFR�LQ�YLD�G
HVRGR�SURWHWWD ���>P@
/FF�IX OXQJKH]]D �SRU]LRQH �GL�FRUULGRLR�FLHFR�LQ�YLD�G
HVRGR�D�SURYD�GL�IXPR�R

HVWHUQD ����������������>P@
1RWD /H�FDUDWWHULVWLFKH�GHOOH�YLH�G
HVRGR�SURWHWWH��D�SURYD�GL�IXPR��HVWHUQH�VRQR�ULSRUWDWH�ULVSHWWLYDPHQ�

WH�QHL�SDUDJUDIL�6����������6����������6���������

/D�SRU]LRQH�GL�FRUULGRLR�FLHFR�LPSLHJDWD�SHU�LO�FDOFROR�GHYH�HVVHUH�FRQWLQXD�H
WHUPLQDUH�GLUHWWDPHQWH�LQ�OXRJR�VLFXUR�R�QHO�SXQWR�GD�FXL�ª�SRVVLELOH�O
HVRGR�YHU�
VR�SL»�YLH�G
HVRGR�LQGLSHQGHQWL��FRPH�HVHPSOLILFDWR�QHOO
LOOXVWUD]LRQH�6����

,Q�QHVVXQ�FDVR�OD�VRPPD�GHOOH�OXQJKH]]H�FRQVLGHUDWH�QHO�FDOFROR�/FF�SU���/FF�IX

SX´�VXSHUDUH�L����P�

�� ,O�IDWWRUH�ͦP�WLHQH�FRQWR�GHOOH�GLIIHUHQWL�PLVXUH�DQWLQFHQGLR�DJJLXQWLYH�GHO�FRP�
SDUWLPHQWR�VHUYLWR�GDOOD�YLD�G
HVRGR�HG�ª�FDOFRODWR�FRPH�VHJXH�

ΫP��
L
ΫP� L

FRQ�
ͦP�L IDWWRUH�UHODWLYR�D�PLVXUD�DQWLQFHQGLR�DJJLXQWLYD�GL�FXL�DOOD�WDEHOOD�6�����
,Q�QHVVXQ�FDVR�ͦP�SX´�VXSHUDUH�OD�PDVVLPD�YDULD]LRQH�DPPHVVD�SDUL�DO������

�� 3HU�L�FRPSDUWLPHQWL�FRQ�SURILOR�GL�ULVFKLR�5YLWD�SDUL�DG�$��QRQ�ª�DPPHVVR�HIIHW�
WXDUH�DOFXQD�YDULD]LRQH�GHL�YDORUL�GHOOD�WDEHOOD�6������

&DSLWROR�6����(VRGR �3DJLQD�6�����

 



 

0LVXUD�DQWLQFHQGLR�DJJLXQWLYD ͦP�L
5LYHOD]LRQH�HG�DOODUPH��&DSLWROR�6���
FRQ�OLYHOOR�GL�SUHVWD]LRQH�,9� ���

&RQWUROOR�GL�IXPL�H�FDORUH��&DSLWROR�6���
FRQ�OLYHOOR�GL�SUHVWD]LRQH�,,,� ����

$OWH]]D�PHGLD�GHO�ORFDOH�VHUYLWR
GDOOD�YLD�G
HVRGR��KP�LQ�PHWUL�>�@

���Pࡌ ��

!���Pࡌ�����P ��

!���Pࡌ�����P ���

!���Pࡌ�����P ���

!���Pࡌ�����P ���

!���Pࡌ�����P ���

!���Pࡌ�����P ���

!���Pࡌ������P ���

!����P ���

>�@�4XDORUD�OD�YLD�G
HVRGR�VHUYD�SL»�ORFDOL��VL�DVVXPH�OD�PLQRUH�WUD�OH�DOWH]]H�PHGLH

7DEHOOD�6�������3DUDPHWUL�SHU�OD�GHILQL]LRQH�GHL�IDWWRUL�ͦP�L�

�,OOXVWUD]LRQH�6�����(VHPSLR�SRU]LRQH�GL�FRUULGRLR�FLHFR�LQ�SHUFRUVR�D�SURYD�GL�IXPR��LQ�SLDQWD�

6����� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

L� �XLGHOLQHV�IRU�WKH�HVWL*�ߞ�LIH�WKUHDWHQLQJ�FRPSRQHQWV�RI�ILUH/ߧ�������62,
PDWLRQ�RI�WLPH�WR�FRPSURPLVHG�WHQDELOLW\�LQ�ILUHVߨ�

LL� ��7HFKQLFDO�LQIRUPDWLRQ�RQ�PHߞ�LUH�VDIHW\�HQJLQHHULQJ(ߧ�������62�75,
WKRGV�IRU�HYDOXDWLQJ�EHKDYLRXU�DQG�PRYHPHQW�RI�SHRSOHߨ�

LLL� ,62 XLOGLQJ%ߧ������ � FRQVWUXFWLRQ ߞ� �$FFHVVLELOLW\ �DQG �XVDELOLW\ �RI � WKH
EXLOW�HQYLURQPHQWߨ

LY� %6�������6HFWLRQߧ�ߞ���'HVLJQLQJ�PHDQV�RI�HVFDSHߨ�

Y� ����KDSWHU&��ߨ�����QWHUQDWLRQDO�)LUH�&RGH,ߧ��&(,

YL� ���KDSWHU&��ߨLIH�VDIHW\�FRGH/ߧ�����3$(1

YLL� 3URXO[�*ߧ��+D]DUG�FDOFXODWLRQV��(YDFXDWLRQ�WLPHߨ��LQ�7KH�6)3(�+DQG�
ERRN�RI�ILUH�SURWHFWLRQ�HQJLQHHULQJ���WK�HGLWLRQ��6)3(�1)3$�������

YLLL� 8.��(QJODQG��'HSDUWPHQW�RI�+HDOWK� HDOWK�7HFKQLFDO�0HPRUDQGXP+ߧ�
�������)LUHFRGH���*XLGDQFH�LQ�VXSSRUW�RI�IXQFWLRQDO�SURYLVLRQV��)LUH�VD�
IHW\�LQ�WKH�GHVLJQ�RI�KHDOWKFDUH�SUHPLVHV�ߨ�������

L[� 8.��(QJODQG��'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW�3X�
EOLFDWLRQV7ߧ��HFKQLFDO�5LVN�$VVHVVPHQW�*XLGH�RQ�7UDQVSRUW�3UHPLVHV�DQG
)DFLOLWLHVߨ�������

&DSLWROR�6����(VRGR �3DJLQD�6�����

3RU]LRQH�LQWHUPHGLD�FRUULG��FLHFR
LQ�SHUFRUVR�D�SURYD�GL�IXPR

3RU]LRQH�ILQDOH�FRUULGRLR�FLHFR
LQ�SHUFRUVR�D�SURYD�GL�IXPR

XVFLWD��

XVFLWD��

!��r

&RPSDUWLPHQWR�� &RPSDUWLPHQWR�� &RPSDUWLPHQWR��

/
FF�IX

6()& 6()&6()&

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
3URJHWWD]LRQH�GHOOD�JHVWLRQH�GHOOD�VLFXUH]]D���������������������������������������������������������������������������������������
*HVWLRQH�GHOOD�VLFXUH]]D�QHOO
DWWLYLW¢�LQ�HVHUFL]LR���������������������������������������������������������������������������������
*HVWLRQH�GHOOD�VLFXUH]]D�LQ�HPHUJHQ]D����������������������������������������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��*6$��UDSSUHVHQWD�OD�PLVXUD�DQWLQFHQ�

GLR�RUJDQL]]DWLYD�H�JHVWLRQDOH�DWWD�D�JDUDQWLUH��QHO�WHPSR��XQ�DGHJXDWR�OLYHOOR�GL
VLFXUH]]D�GHOO
DWWLYLW¢�LQ�FDVR�GL�LQFHQGLR�

6���� /LYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�JHVWLRQH�GHOOD�VL�

FXUH]]D�DQWLQFHQGLR�

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GL�OLYHOOR�EDVH

,, *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GL�OLYHOOR�DYDQ]DWR

,,, *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GL�OLYHOOR�DYDQ]DWR�SHU�DWWLYLW¢�FRPSOHVVH

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�OD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, $WWLYLW¢�RYH�VLDQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D SURILOL�GL�ULVFKLR�
î 5YLWD�FRPSUHVL�LQ�$���$���&L���&L���&L��
î 5EHQL�SDUL�D���
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D QRQ�SUHYDOHQWHPHQWH�GHVWLQDWD�DG�RFFXSDQWL�FRQ�GLVDELOLW¢�
D WXWWL�L�SLDQL�GHOO
DWWLYLW¢�VLWXDWL�D�TXRWD�FRPSUHVD�WUD�����P�H����P�
D FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D������0-�P��
D QRQ�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�
D QRQ�VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�R�GHOO
HVSORVLRQH�

,, $WWLYLW¢�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH

,,, $WWLYLW¢�RYH�VLD�YHULILFDWR�DOPHQR�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
D SURILOR�GL�ULVFKLR�5EHQL�FRPSUHVR�LQ������
D HOHYDWR�DIIROODPHQWR�FRPSOHVVLYR�
î VH�DSHUWD�DO�SXEEOLFR��DIIROODPHQWR�FRPSOHVVLYR�VXSHULRUH�D�����SHUVRQH�
î VH�QRQ�DSHUWD�DO�SXEEOLFR��DIIROODPHQWR�FRPSOHVVLYR�VXSHULRUH�D������SHUVRQH�

D QXPHUR�FRPSOHVVLYR�GL�SRVWL�OHWWR�VXSHULRUH�D�����H�SURILOL�GL�ULVFKLR�5YLWD�FRPSUHVL�LQ�'��
'���&LLL���&LLL���&LLL��

D VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�H�DIIROODPHQ�
WR�FRPSOHVVLYR�VXSHULRUH�D����SHUVRQH�

D VL �HIIHWWXDQR � ODYRUD]LRQL �SHULFRORVH �DL � ILQL �GHOO
LQFHQGLR �R �GHOO
HVSORVLRQH �H �DIIROODPHQWR
FRPSOHVVLYR�VXSHULRUH�D����SHUVRQH�

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� 6ROX]LRQL�SURJHWWXDOL
6������ 6ROX]LRQL�FRQIRUPL

�� /D�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�ª�XQ�SURFHVVR�FKH�VL�VYLOXSSD�SHU�WXWWD�OD
GXUDWD�GHOOD�YLWD�GHOO
DWWLYLW¢��/D�FRUUHWWD�SURJHWWD]LRQH�LQL]LDOH�GHOO
DWWLYLW¢�FRQ�
VHQWH�OD�VXFFHVVLYD�DSSURSULDWD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��WDEHOOD�6���
���

�� /H�VROX]LRQL�FRQIRUPL�VRQR�ULSRUWDWH�QHOOH�WDEHOOH�6�������6�������6�����

3URJHWWLVWD 5HVSRQVDELOH�GHOO
DWWLYLW¢

5LFHYH�GDO�FRPPLWWHQWH�OH�LQIRUPD]LRQL�GL�LQSXW�VXOO
DWWL�
YLW¢��HV��ILQDOLW¢��JHRPHWULH��PDWHULDOL��DIIROODPHQWR�������
GHILQLVFH� OH�PLVXUH�DQWLQFHQGLR�FKH�PLQLPL]]DQR� LO � UL�
VFKLR�G
LQFHQGLR��GHILQLVFH�H�GRFXPHQWD��VLQ�GDO�SULQFL�
SLR��LO�PRGHOOR�GL�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�
,QGLFD]LRQL � VSHFLILFKH � VRQR � ULSRUWDWH � QHO � SDUDJUD�
IR�6�����

$FTXLVLVFH�GDOOD�SURJHWWD]LRQH�OH�LQGLFD]LRQL��OH�OLPLWD�
]LRQL�H�OH�PRGDOLW¢�G
HVHUFL]LR�DPPHVVH�SHU�O
DSSURSULD�
WD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GHOO
DWWLYLW¢� �DO
ILQH�GL�OLPLWDUH�OD�SUREDELOLW¢�G
LQFHQGLR��JDUDQWLUH�LO�FRU�
UHWWR�IXQ]LRQDPHQWR�GHL�VLVWHPL�GL�VLFXUH]]D�H�OD�JHVWLR�
QH � GHOO
HPHUJHQ]D � TXDORUD � VL � VYLOXSSL � XQ � LQFHQGLR�
FRPH�GHVFULWWR�DL�SDUDJUDIL�6�����H�6�����

7DEHOOD�6������5XROR�GL�SURJHWWLVWD�H�UHVSRQVDELOH�GHOO
DWWLYLW¢

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6WUXWWXUD
RUJDQL]]DWLYD�PLQLPD &RPSLWL�H�IXQ]LRQL

5HVSRQVDELOH
GHOO
DWWLYLW¢

D RUJDQL]]D�OD�*6$
D >�@�SUHGLVSRQH��DWWXD�H�YHULILFD�SHULRGLFDPHQWH�LO�SLDQR�G
HPHUJHQ]D�
D JDUDQWLVFH�LO�PDQWHQLPHQWR�LQ�HIILFLHQ]D�GHL�VLVWHPL��GLVSRVLWLYL��DWWUH]]DWXUH�H�

GHOOH�DOWUH�PLVXUH�DQWLQFHQGLR�DGRWWDWH��HIIHWWXDQGR�YHULILFKH�GL�FRQWUROOR�HG�LQ�
WHUYHQWL�GL�PDQXWHQ]LRQH�

D SUHGLVSRQH�XQ�UHJLVWUR�GHL�FRQWUROOL��FRPPLVXUDWR�DOOD�FRPSOHVVLW¢�GHOO
DWWLYLW¢��
SHU�LO�PDQWHQLPHQWR�GHO�OLYHOOR�GL�VLFXUH]]D�SUHYLVWR�QHOOD�SURJHWWD]LRQH��
QHOO
RVVHUYDQ]D�GL�OLPLWD]LRQL�H�FRQGL]LRQL�G
HVHUFL]LR�LYL�LQGLFDWH��

D SUHGLVSRQH�QRWD�LQIRUPDWLYD�H�FDUWHOORQLVWLFD�ULSRUWDQWH�GLYLHWL�H�SUHFDX]LRQL�GD�
RVVHUYDUH��QXPHUL�WHOHIRQLFL�SHU�O
DWWLYD]LRQH�GHL�VHUYL]L�GL�HPHUJHQ]D��QRQFK«�
ULSRUWDQWH�D]LRQL�GD�FRPSLHUH�SHU�OߤXWLOL]]R�GHOOH�DWWUH]]DWXUH�DQWLQFHQGLR�H�SHU�
JDUDQWLUH�OߤHVRGR�

D YHULILFD�GHOO
RVVHUYDQ]D�GL�GLYLHWL��GHOOH�OLPLWD]LRQL�H�GHOOH�FRQGL]LRQL�QRUPDOL�GL�
HVHUFL]LR�

D >�@�SURYYHGH�D�IRUPD]LRQH�HG�LQIRUPD]LRQH�GHO�SHUVRQDOH�VX�SURFHGXUH�HG�DW�
WUH]]DWXUH�

D >�@�QRPLQD�OH�ILJXUH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�
D DGRWWD�OH�PLVXUH�GL�SUHYHQ]LRQH�LQFHQGL�

>�@�$GGHWWL�DO�VHUYL]LR�
DQWLQFHQGLR

,Q�FRQGL]LRQL�RUGLQDULH��DWWXDQR�OH�GLVSRVL]LRQL�GHOOD�*6$��LQ�SDUWLFRODUH�
D DWWXDQR�OH�PLVXUH�DQWLQFHQGLR�SUHYHQWLYH�
D JDUDQWLVFRQR�OD�IUXLELOLW¢�GHOOH�YLH�G
HVRGR�
D YHULILFDQR�OD�IXQ]LRQDOLW¢�GHOOH�PLVXUH�DQWLQFHQGLR�SURWHWWLYH�

,Q�FRQGL]LRQL�G
HPHUJHQ]D��DWWXDQR�LO�SLDQR�G
HPHUJHQ]D��LQ�SDUWLFRODUH�
D SURYYHGRQR�DOOR�VSHJQLPHQWR�GL�XQ�SULQFLSLR�GL�LQFHQGLR�
D JXLGDQR�O
HYDFXD]LRQH�GHJOL�RFFXSDQWL�VHFRQGR�OH�SURFHGXUH�DGRWWDWH�
D HVHJXRQR�OH�FRPXQLFD]LRQL�SUHYLVWH�LQ�HPHUJHQ]D�
D RIIURQR�DVVLVWHQ]D�DOOH�VTXDGUH�GL�VRFFRUVR�

*6$�LQ�HVHUFL]LR &RPH�SUHYLVWD�DO�SDUDJUDIR�6����

*6$�LQ�HPHUJHQ]D &RPH�SUHYLVWD�DO�SDUDJUDIR�6����

$GHPSLPHQWL�PLQLPL D SUHYHQ]LRQH�GHJOL�LQFHQGL�
D LVWUX]LRQL�H�SODQLPHWULH�GL�SLDQR�SHU�JOL�RFFXSDQWL�
D UHJLVWUR�GHL�FRQWUROOL�
D >�@�SLDQR�G
HPHUJHQ]D�
D >�@�IRUPD]LRQH�HG�LQIRUPD]LRQH�DGGHWWL�DO�VHUYL]LR�DQWLQFHQGLR�

>�@�6ROR�VH�DWWLYLW¢�ODYRUDWLYD

7DEHOOD�6������6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6WUXWWXUD
RUJDQL]]DWLYD�PLQLPD &RPSLWL�H�IXQ]LRQL

5HVSRQVDELOH
GHOO
DWWLYLW¢

7XWWL�L�FRPSLWL�H�OH�IXQ]LRQL��GHO�OLYHOOR�GL�SUHVWD]LRQH�,�HG�LQ�DJJLXQWD�L�VHJXHQWL�
D DGRWWD�SURFHGXUH�JHVWLRQDOL�H�GL�PDQXWHQ]LRQH�GHL�VLVWHPL�H�GHOOH�DWWUH]]DWXUH�GL

VLFXUH]]D��LQVHULWH�LQ�DSSRVLWR�SLDQR�GL�PDQWHQLPHQWR�GHO�OLYHOOR�GL�VLFXUH]]D�DQ�
WLQFHQGLR�

D HYHQWXDOPHQWH�SUHGLVSRQH�FHQWUR�GL�JHVWLRQH�GHOO
HPHUJHQ]D��FRQIRUPH�D�
TXDQWR�SUHYLVWR�DO�SDUDJUDIR�6�������

D PRGLILFD�LO�SLDQR�GL�HPHUJHQ]D�D�VHJXLWR�GL�VHJQDOD]LRQL�GD�SDUWH�GHO�&RRUGLQD�
WRUH�GHJOL�DGGHWWL�DO�VHUYL]LR�DQWLQFHQGLR�

>�@�&RRUGLQDWRUH�GHJOL�
DGGHWWL�GHO�VHUYL]LR�DQ�
WLQFHQGLR

$GGHWWR�DO�VHUYL]LR�DQWLQFHQGLR��LQGLYLGXDWR�GDO�UHVSRQVDELOH�GHOO
DWWLYLW¢��FKH�
D VRYUDLQWHQGH�L�VHUYL]L�UHODWLYL�DOOߤDWWXD]LRQH�GHOOH�PLVXUH�DQWLQFHQGLR�SUHYLVWH�
D FRRUGLQD�JOL�LQWHUYHQWL��LQ��HPHUJHQ]D��GHJOL�DGGHWWL��OD�PHVVD�LQ�VLFXUH]]D�GHJOL�

LPSLDQWL�
D VL�LQWHUIDFFLD�FRQ�L�UHVSRQVDELOL�GHOOH�VTXDGUH�GHL�VRFFRUULWRUL�

>�@�$GGHWWL�DO�VHUYL]LR�
DQWLQFHQGLR

&RPH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,

*6$�LQ�HVHUFL]LR &RPH�SUHYLVWD�DO�SDUDJUDIR�6����

*6$�LQ�HPHUJHQ]D &RPH�SUHYLVWD�DO�SDUDJUDIR�6����

$GHPSLPHQWL�PLQLPL 7XWWL�JOL�DGHPSLPHQWL�GHO�OLYHOOR�GL�SUHVWD]LRQH�,�HG�LQ�DJJLXQWD�L�VHJXHQWL�
D SLDQR�GL�PDQWHQLPHQWR�GHO�OLYHOOR�GL�VLFXUH]]D�

>�@�6ROR�VH�DWWLYLW¢�ODYRUDWLYD

7DEHOOD�6������6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,

6WUXWWXUD
RUJDQL]]DWLYD�PLQLPD &RPSLWL�H�IXQ]LRQL

5HVSRQVDELOH
GHOO
DWWLYLW¢

7XWWL�L�FRPSLWL�H��OH�IXQ]LRQL�GHO�OLYHOOR�GL�SUHVWD]LRQH�,,�HG�LQ�DJJLXQWD�L�VHJXHQWL�
D SUHGLVSRQH�FHQWUR�GL�JHVWLRQH�GHOO
HPHUJHQ]D�FRQIRUPH�D�TXDQWR�SUHYLVWR�DO�SD�

UDJUDIR�6�������
D LVWLWXLVFH�XQLW¢�JHVWLRQDOH�*6$�

>�@�&RRUGLQDWRUH�XQLW¢�
JHVWLRQDOH�*6$

D SLDQLILFD�H�RUJDQL]]D�OD�*6$�
D SUHGLVSRQH�OH�SURFHGXUH�JHVWLRQDOL�HG�RSHUDWLYH�
D DJJLRUQD�LO�SLDQR�GL�HPHUJHQ]D�
D VHJQDOD�DO�UHVSRQVDELOH�GHOO
DWWLYLW¢�OH�QRQ�FRQIRUPLW¢�H�OH�LQDGHPSLHQ]H�GL�VLFX�

UH]]D�DQWLQFHQGLR�
D SUHQGH�L�SURYYHGLPHQWL��LQ�FDVR�GL�SHULFROR�JUDYH�HG�LPPHGLDWR��DQFKH�GL�LQWHU�

UX]LRQH�GHOOH�DWWLYLW¢��ILQR�DO�ULSULVWLQR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�
D FRRUGLQD�LO�FHQWUR�GL�JHVWLRQH�GHOO
HPHUJHQ]D�

>�@�&RRUGLQDWRUH�GHJOL�
DGGHWWL�GHO�VHUYL]LR�DQ�
WLQFHQGLR

&RPH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,

>�@�$GGHWWL�DO�VHUYL]LR�
DQWLQFHQGLR

&RPH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,

*6$�LQ�HVHUFL]LR &RPH�SUHYLVWD�DO�SDUDJUDIR�6����

*6$�LQ�HPHUJHQ]D &RPH�SUHYLVWD�DO�SDUDJUDIR�6����

$GHPSLPHQWL�PLQLPL 7XWWL�JOL�DGHPSLPHQWL�GHO�OLYHOOR�GL�SUHVWD]LRQH�,,�HG�LQ�DJJLXQWD�L�VHJXHQWL�
D FHQWUR�GL�JHVWLRQH�GHOO
HPHUJHQ]D�
D XQLW¢�JHVWLRQDOH�*6$�

>�@�6ROR�VH�DWWLYLW¢�ODYRUDWLYD

7DEHOOD�6������6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6������ 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�

�� ��FRQVLGHUDWD�VROX]LRQH�DOWHUQDWLYD�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�O
DSSOLFD]LRQH
YRORQWDULD�QHOO
DWWLYLW¢�GL�XQ�VLVWHPD�GL�JHVWLRQH�GL�VLFXUH]]D�H�VDOXWH�VXL�OXRJKL
GL � ODYRUR� �6*66/� � �HV� � VHFRQGR � OLQHH � JXLGD �81, � ,1$,/� � QRUPD �%6 �2+�
6$6��������������FKH�FRPSUHQGD�JOL�DVSHWWL�GL�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQ�
GLR�H�GHOO
HPHUJHQ]D��FRPH�GHWWDJOLDWL�QHO�SUHVHQWH�FDSLWROR��QHO�ULVSHWWR�GHL�OL�
YHOOL�GL�SUHVWD]LRQH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �OLYHOOR�GL�SUHVWD]LRQH� LO�SURJHWWLVWD
GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6���� 3URJHWWD]LRQH�GHOOD�JHVWLRQH�GHOOD�VLFXUH]]D
�� ,O�SURJHWWLVWD�DFTXLVLVFH�GDO�UHVSRQVDELOH�GHOO
DWWLYLW¢�LQIRUPD]LRQL�VXOOH�FRQGL�

]LRQL�G
HVHUFL]LR�GHOO
DWWLYLW¢��HV��QXPHUR�H�WLSRORJLD�GHJOL�RFFXSDQWL��WLSRORJLD�GL
DWWLYLW¢�VYROWH��SURFHVVL�SURGXWWLYL��TXDQWLW¢�H�WLSRORJLH�GL�PDWHULDOL�VWRFFDWL�������

�� ,O�SURJHWWLVWD�GHILQLVFH�OD�VROX]LRQH�SURJHWWXDOH�FKH��LQ�YLUW»�GHOOD�VWUDWHJLD�DQ�
WLQFHQGLR�H�GHOOH�UHODWLYH�PLVXUH�DQWLQFHQGLR�DGRWWDWH��FRQVHQWD�O
HVHUFL]LR�LQ�VL�
FXUH]]D�GHOO
DWWLYLW¢�VHFRQGR�OH�ILQDOLW¢�GHOOD�VWHVVD�H�JOL�RELHWWLYL�GL�VLFXUH]]D
DQWLQFHQGLR�

�� ,O �SURFHVVR�SURJHWWXDOH�GHVFULWWR�QHL�SUHFHGHQWL�FRPPL�GHYH�HVVHUH�HVSOLFLWDWR
QHOOD � UHOD]LRQH � WHFQLFD� �7XWWH � OH � LQIRUPD]LRQL � LQGLVSHQVDELOL � DO � UHVSRQVDELOH
GHOO
DWWLYLW¢�SHU�OD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GXUDQWH�LO�QRUPDOH�HVHUFL�
]LR�GHYRQR�HVVHUH�HOHQFDWH�LQ�DSSRVLWD�VH]LRQH�GHOOD�UHOD]LRQH�WHFQLFD�

�� 1HOOD�UHOD]LRQH�WHFQLFD�GHYRQR�HVVHUH�GRFXPHQWDWH�

D� OLPLWD]LRQL�G
HVHUFL]LR�GHOO
DWWLYLW¢��HV��WLSRORJLD�GHJOL�RFFXSDQWL��PDVVLPR�DI�
IROODPHQWR�GHL�ORFDOL��WLSRORJLD�GHJOL�DUUHGL�H�GHL�PDWHULDOL��PDVVLPH�TXDQWLW¢
GL�PDWHULDOL�FRPEXVWLELOL�VWRFFDELOL�������DVVXQWH�FRPH�LSRWHVL�GHOOD�SURJHWWD�
]LRQH�DQWLQFHQGLR�GXUDQWH�O
DQDOLVL�GHO�ULVFKLR�GL�LQFHQGLR�H�OD�FRQVHJXHQWH
LGHQWLILFD]LRQH�GHO�SURILOR�GL�ULVFKLR�GHOO
DWWLYLW¢�

E� LQGLFD]LRQL�VXOOH�PLVXUH�DQWLQFHQGLR�VSHFLILFKH�SHU�OD�WLSRORJLD�G
DWWLYLW¢��UL�
VXOWDQWL�GDOO
DQDOLVL�GHO�ULVFKLR�GL�LQFHQGLR�

F� LQGLFD]LRQL�VXOOD�PDQXWHQ]LRQH�HG�LO�FRQWUROOR�SHULRGLFR�GHL�VLVWHPL�ULOHYDQWL
DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

G� LQGLFD]LRQL�VXO�QXPHUR�GL�SHUVRQH��VXO�OLYHOOR�GL�IRUPD]LRQH�HG�DGGHVWUDPHQ�
WR�ULFKLHVWR�SHU�LO�SHUVRQDOH�LQ�ULIHULPHQWR�D�SDUWLFRODUL�VFHOWH�SURJHWWXDOL�GL
VLFXUH]]D�DQWLQFHQGLR��$G�HVHPSLR�

L� VH�ª�SUHYLVWD��OD�SURFHGXUD�G
HVRGR�SHU�IDVL�LQ�XQ
DWWLYLW¢�ODYRUDWLYD��LO�SHU�
VRQDOH�DGGHWWR�DO�VHUYL]LR�DQWLQFHQGLR�GHYH�HVVHUH�LQ�JUDGR�GL�DVVLVWHUH
O
HVRGR�GHJOL�RFFXSDQWL��DIILQFK«�LO�VLVWHPD�G
HVRGR�VLD�LPSLHJDWR�VHFRQGR
OH�FRQGL]LRQL�SURJHWWXDOL�

LL� VH�ª�SUHYLVWD�O
DWWLYD]LRQH�GL�VLVWHPL�GL�SURWH]LRQH�DWWLYD��LO�SHUVRQDOH�GHYH
HVVHUH�IRUPDWR�HG�DGGHVWUDWR�D�WDOH�VFRSR�

LLL� VH�O
DWWLYLW¢�ª�SUHYDOHQWHPHQWH�GHVWLQDWD�DG�RFFXSDQWL�FRQ�GLVDELOLW¢��GHYH
HVVHUH�SUHYLVWD�DSSRVLWD�SURFHGXUD�SHU�O
HIILFDFH�JHVWLRQH�GHOO
HPHUJHQ]D�
VHFRQGR�OH�FRQGL]LRQL�DVVXQWH�DG�LSRWHVL�QHO�SURJHWWR�

H� L�ULVFKL�G
LQFHQGLR�UHODWLYL�DOOD�SUHVHQ]D�GL�DUHH�D�ULVFKLR�VSHFLILFR��GL�FXL�VL�ª
WHQXWR�FRQWR�QHOOD�SURJHWWD]LRQH�GHL�VLVWHPL�SURWHWWLYL��H�OH�UHODWLYH�PLVXUH
DQWLQFHQGLR�

I� LQGLFD]LRQL�SHU�OD�JHVWLRQH�GHOO
HPHUJHQ]D��PRGDOLW¢�GL�JHVWLRQH�GHOO
HVRGR�
GL � ORWWD � DOO
LQFHQGLR� � GL � SURWH]LRQH � GHL � EHQL � H � GHOO
DPELHQWH � GDJOL � HIIHWWL
GHOO
LQFHQGLR��FRPH�SUHYLVWL�GXUDQWH�OD�SURJHWWD]LRQH�GHOO
DWWLYLW¢�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

6���� *HVWLRQH�GHOOD�VLFXUH]]D�QHOO
DWWLYLW¢�LQ�HVHUFL]LR
�� /D�FRUUHWWD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�LQ�HVHUFL]LR�FRQWULEXLVFH�DOO
HIIL�

FDFLD�GHOOH�DOWUH�PLVXUH�DQWLQFHQGLR�DGRWWDWH�

�� /D�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GXUDQWH�O
HVHUFL]LR�GHOO
DWWLYLW¢�GHYH�SUH�
YHGHUH�DOPHQR�

D� OD�ULGX]LRQH�GHOOD�SUREDELOLW¢�GL�LQVRUJHQ]D�GL�XQ�LQFHQGLR�H�OD�ULGX]LRQH�GHL
VXRL�HIIHWWL��DGRWWDQGR�PLVXUH�GL�SUHYHQ]LRQH�LQFHQGL��EXRQD�SUDWLFD�QHOO
HVHU�
FL]LR��PDQXWHQ]LRQH��HG�LQROWUH�

L� LQIRUPD]LRQL�SHU�OD�VDOYDJXDUGLD�GHJOL�RFFXSDQWL�

LL� VH�VL�WUDWWD�GL�DWWLYLW¢�ODYRUDWLYD��IRUPD]LRQH�HG�LQIRUPD]LRQH�GHO�SHUVRQD�
OH��GL�FXL�DO�SDUDJUDIR�6�������

E� LO�FRQWUROOR�H�PDQXWHQ]LRQH�GL�LPSLDQWL�H�DWWUH]]DWXUH�DQWLQFHQGLR��GL�FXL�DL
SDUDJUDIL�6��������6�������H�6�������

F� OD�SUHSDUD]LRQH�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D��WUDPLWH�O
HODERUD]LRQH�GHOOD�SLD�
QLILFD]LRQH�G
HPHUJHQ]D��HVHUFLWD]LRQL�DQWLQFHQGLR�H�SURYH�G
HYDFXD]LRQH�SH�
ULRGLFKH��GL�FXL�DO�SDUDJUDIR�6�������

6������ 3UHYHQ]LRQH�GHJOL�LQFHQGL
�� /D�ULGX]LRQH�GHOOD�SUREDELOLW¢�GL�LQFHQGLR�GHYH�HVVHUH�VYROWD�LQ�IXQ]LRQH�GHOOH�UL�

VXOWDQ]H�GHOO
DQDOLVL�GHO�ULVFKLR�LQFHQGLR�FRQGRWWD�GXUDQWH�OD�IDVH�SURJHWWXDOH�

�� 6L�ULSRUWDQR��D�WLWROR�HVHPSOLILFDWLYR��DOFXQH��D]LRQL�HOHPHQWDUL�SHU�OD�SUHYHQ]LR�
QH�GHJOL�LQFHQGL�

D� SXOL]LD�GHL�OXRJKL�HG�RUGLQH��DL�ILQL�GHOOD�ULGX]LRQH�VRVWDQ]LDOH�

L� GHOOD�SUREDELOLW¢�GL�LQQHVFR�GL�LQFHQGL��HV��ULGX]LRQH�GHOOH�SROYHUL��GHL�PD�
WHULDOL�VWRFFDWL�VFRUUHWWDPHQWH�R�DO�GL�IXRUL�GHL�ORFDOL�GHSXWDWL�������

LL� GHOOD�YHORFLW¢�GL�FUHVFLWD�GHL�IRFRODUL��HV��OD�VWHVVD�TXDQWLW¢�GL�FDUWD�FRUUHW�
WDPHQWH�DUFKLYLDWD�LQ�DUPDGL�PHWDOOLFL�ULGXFH�OD�YHORFLW¢�GL�SURSDJD]LRQH
GHOO
LQFHQGLR��

E� YHULILFD�GHOOD�GLVSRQLELOLW¢�GL�YLH�G
HVRGR�VJRPEUH�H�VLFXUDPHQWH�IUXLELOL�

F� YHULILFD�GHOOD�FRUUHWWD�FKLXVXUD�GHOOH�SRUWH�WDJOLDIXRFR�QHL�YDUFKL�WUD�FRPSDU�
WLPHQWL�

G� ULGX]LRQH�GHJOL�LQQHVFKL�
1RWD�VLDQR�LGHQWLILFDWH�H�FRQWUROODWH�OH�SRWHQ]LDOL�VRUJHQWL�GL�LQQHVFR��HV��XVR�GL�ILDPPH�OLEHUH
QRQ�DXWRUL]]DWR��IXPR�LQ�DUHH�RYH�VLD�YLHWDWR��DSSDUHFFKLDWXUH�HOHWWULFKH�PDOIXQ]LRQDQWL�R�LP�
SURSULDPHQWH�LPSLHJDWH��������D�WDO�ILQH�VL�SX´�IDU�ULIHULPHQWR�DQFKH�DJOL�LQQHVFKL�GHILQLWL�DO�FD�
SLWROR�9���

H� ULGX]LRQH�GHO�FDULFR�GL�LQFHQGLR��
1RWD��OH�FRQVHJXHQ]H�GL�XQ�HYHQWXDOH�LQFHQGLR�SRVVRQR�HVVHUH�ULGRWWH�OLPLWDQGR�OH�TXDQWLW¢�GL
PDWHULDOL�FRPEXVWLELOL�SUHVHQWL�QHOO
DWWLYLW¢�DO�PLQLPR�LQGLVSHQVDELOH�SHU�O
HVHUFL]LR

I� VRVWLWX]LRQH � GL � PDWHULDOL � FRPEXVWLELOL � FRQ � YHORFLW¢ � GL � SURSDJD]LRQH
GHOO
LQFHQGLR�UDSLGD��FRQ�DOWUL�FRQ�YHORFLW¢�G
LQFHQGLR�SL»�OHQWD�
1RWD���$�SDULW¢�GL�TXDOLW¢�GHL�IXPL�SURGRWWL��FL´�FRQVHQWH�GL�DOOXQJDUH�LO�WHPSR�GLVSRQLELOH�SHU
O
HVRGR�GHJOL�RFFXSDQWL�

J� FRQWUROOR�H�PDQXWHQ]LRQH�UHJRODUH�GHL�VLVWHPL��GLVSRVLWLYL��DWWUH]]DWXUH�H�GH�
JOL�LPSLDQWL�ULOHYDQWL�DL�ILQL�DQWLQFHQGL�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

K� FRQWUDVWR�GHJOL�LQFHQGL�GRORVL��PLJOLRUDQGR�LO�FRQWUROOR�GHJOL�DFFHVVL�H�OD�VRU�
YHJOLDQ]D��VHQ]D�FKH�FL´�SRVVD�OLPLWDUH�OD�GLVSRQLELOLW¢�GHO�VLVWHPD�G
HVRGR��

L� JHVWLRQH�GHL�ODYRUL�GL�PDQXWHQ]LRQH��LO�ULVFKLR�G
LQFHQGLR�DXPHQWD�QRWHYRO�
PHQWH�TXDQGR�VL�HIIHWWXDQR�ODYRUL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�
LQ�TXDQWR�SRVVRQR�HVVHUH�

L� FRQGRWWH�RSHUD]LRQL�SHULFRORVH��HV��ODYRUL�D�FDOGR��߮��

LL� WHPSRUDQHDPHQWH�GLVDWWLYDWL�LPSLDQWL�GL�VLFXUH]]D�

LLL� WHPSRUDQHDPHQWH�VRVSHVD�OD�FRQWLQXLW¢�GL�FRPSDUWLPHQWD]LRQH�

LY� LPSLHJDWH�VRVWDQ]H�R�PLVFHOH�SHULFRORVH��HV��VROYHQWL��FROOH�������

7DOL�VRUJHQWL�GL�ULVFKLR�DJJLXQWLYH��JHQHUDOPHQWH�QRQ�FRQVLGHUDWH�QHOOD�SUR�
JHWWD]LRQH�DQWLQFHQGLR�LQL]LDOH��GHYRQR�HVVHUH�VSHFLILFDPHQWH�DIIURQWDWH��HV�
VH�SUHYLVWR�QHO�'895,�GL�FXL�DO�'OJV�������������

M� LQ�DWWLYLW¢�ODYRUDWLYH��IRUPD]LRQH�HG�LQIRUPD]LRQH�GHO�SHUVRQDOH�DL�ULVFKL�VSH�
FLILFL�GHOO
DWWLYLW¢��VHFRQGR�OD�QRUPDWLYD�YLJHQWH�

�� /H�YLH�G
HVRGR�GHOOH�DWWLYLW¢�GHYRQR�HVVHUH�PDQWHQXWH�VJRPEUH�H�VLFXUDPHQWH
IUXLELOL�

6������ 5HJLVWUR�GHL�FRQWUROOL
�� 2YH�SUHYLVWR�GDOOD�VROX]LRQH�SURJHWWXDOH�LQGLYLGXDWD��LO�UHVSRQVDELOH�GHOO
DWWLYLW¢

GHYH�SUHGLVSRUUH��FRQ�OH�PRGDOLW¢�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH���XQ�UHJLVWUR
GHL�FRQWUROOL�SHULRGLFL�GRYH�VLDQR�DQQRWDWL�

D� L�FRQWUROOL��OH�YHULILFKH��JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VX�VLVWHPL��GLVSRVLWLYL�
DWWUH]]DWXUH�H�OH�DOWUH�PLVXUH�DQWLQFHQGLR�DGRWWDWH�

E� OH�DWWLYLW¢�GL�LQIRUPD]LRQH��IRUPD]LRQH�HG�DGGHVWUDPHQWR��DL�VHQVL�GHOOD�QRU�
PDWLYD�YLJHQWH�SHU�OH�DWWLYLW¢�ODYRUDWLYH�

F� OH�SURYH�GL�HYDFXD]LRQH�

�� 7DOH�UHJLVWUR�GHYH�HVVHUH�PDQWHQXWR�FRVWDQWHPHQWH�DJJLRUQDWR�H�GLVSRQLELOH�SHU
L�FRQWUROOR�GD�SDUWH�GHJOL�RUJDQL�GL�FRQWUROOR�

6������ 3LDQR�SHU�LO�PDQWHQLPHQWR�GHO�OLYHOOR�GL�VLFXUH]]D�DQWLQFHQGLR
�� 2YH�SUHYLVWR�GDOOD�VROX]LRQH�SURJHWWXDOH�LQGLYLGXDWD��LO�UHVSRQVDELOH�GHOOߤDWWLYLW¢

GHYH�FXUDUH�OD�SUHGLVSRVL]LRQH�GL �XQ�SLDQR�ILQDOL]]DWR�DO�PDQWHQLPHQWR�GHOOH
FRQGL]LRQL�GL�VLFXUH]]D��DO�ULVSHWWR�GHL�GLYLHWL��GHOOH�OLPLWD]LRQL�H�GHOOH�FRQGL]LR�
QL�GL�HVHUFL]LR�

�� 6XOOD�EDVH�GHO�SURILOR�GL�ULVFKLR�GHOO
DWWLYLW¢�H�GHOOH�ULVXOWDQ]H�GHOOD�SURJHWWD]LR�
QH��LO�SLDQR�GHYH�SUHYHGHUH���

D� OH�DWWLYLW¢�GL�FRQWUROOR�SHU�SUHYHQLUH�JOL�LQFHQGL�VHFRQGR�OH�GLVSRVL]LRQL�YL�
JHQWL�

E� OD�SURJUDPPD]LRQH�GHOOߤDWWLYLW¢�GL�LQIRUPD]LRQH��IRUPD]LRQH�H�DGGHVWUDPHQ�
WR�GHO�SHUVRQDOH�DGGHWWR�DOOD�VWUXWWXUD��FRPSUHVH�OH�HVHUFLWD]LRQL�DOOߤXVR�GHL
PH]]L�DQWLQFHQGLR�H�GL�HYDFXD]LRQH�LQ�FDVR�GL�HPHUJHQ]D��WHQHQGR�FRQWR�GHO�
OR�VSHFLILFR�SURILOR�GL�ULVFKLR�GHOOߤDWWLYLW¢�

F� OD�VSHFLILFD�LQIRUPD]LRQH�DJOL�RFFXSDQWL�

G� L�FRQWUROOL�GHOOH�YLH�GL�HVRGR��SHU�JDUDQWLUQH�OD�IUXLELOLW¢��H�GHOOD�VHJQDOHWLFD�GL
VLFXUH]]D��

H� OD�SURJUDPPD]LRQH�GHOOD�PDQXWHQ]LRQH��VHFRQGR�OH�GLVSRVL]LRQL�YLJHQWL��GHL
VLVWHPL�H�LPSLDQWL��HG�DWWUH]]DWXUH�DQWLQFHQGLR�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6����

 



 

I� OD�SLDQLILFD]LRQH�GHOOD�WXUQD]LRQH�GHJOL�DGGHWWL�DQWLQFHQGLR�LQ�PDQLHUD�WDOH�GD
JDUDQWLUH�O
DWWXD]LRQH�GHO�SLDQR�GL�HPHUJHQ]D�LQ�RJQL�PRPHQWR���

6������ &RQWUROOR�H�PDQXWHQ]LRQH�GL�LPSLDQWL�HG�DWWUH]]DWXUH�DQWLQFHQGLR
�� ,O�FRQWUROOR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�H�GHOOH�DWWUH]]DWXUH�DQWLQFHQGLR�GH�

YRQR�HVVHUH�HIIHWWXDWL�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL
YLJHQWL��VHFRQGR�OD�UHJROD�GHOOߤDUWH�LQ�DFFRUGR�DOOH�QRUPH��H�GRFXPHQWL�WHFQLFL
SHUWLQHQWL�H�DO�PDQXDOH�GL�XVR�H�PDQXWHQ]LRQH�GHOOߤLPSLDQWR�H�GHOO
DWWUH]]DWXUD�
1RWD��/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH�H��GRFXPHQWL�WHFQLFL��ª��UHSHULELOH�QHO�SDUDJUDIR�6����

�� ,O�PDQXDOH�GL�XVR�H�PDQXWHQ]LRQH�GHOOߤLPSLDQWR�H�GHOOH�DWWUH]]DWXUH�DQWLQFHQGLR
ª�SUHGLVSRVWR�VHFRQGR�OD�YLJHQWH�QRUPDWLYD�HG�ª�IRUQLWR�DO�UHVSRQVDELOH�GHOOߤDWWL�
YLW¢��
1RWD��/D�GHILQL]LRQH�GL�PDQXDOH�G
XVR�H�PDQXWHQ]LRQH�GHOO
LPSLDQWR�ª�UHSHULELOH�QHO�FDSLWROR�*���

�� /H�RSHUD]LRQL� �GL�FRQWUROOR�H�PDQXWHQ]LRQH�VXJOL�LPSLDQWL�H�VXOOH�DWWUH]]DWXUH
DQWLQFHQGLR�H�OD�ORUR�FDGHQ]D�WHPSRUDOH�VRQR��DOPHQR�TXHOOH�LQGLFDWH��GDOOH�QRU�
PH�H�GRFXPHQWL�WHFQLFL�SHUWLQHQWL��QRQFK«� �GDO�PDQXDOH�G
XVR�H�PDQXWHQ]LRQH
GHOOߤLPSLDQWR�

�� /D�PDQXWHQ]LRQH�VXJOL�LPSLDQWL�H�VXOOH�DWWUH]]DWXUH�DQWLQFHQGLR�ª�VYROWD�GD�SHU�
VRQDOH�HVSHUWR�LQ�PDWHULD��VXOOD�EDVH�GHOOD�UHJROD�GHOO
DUWH��FKH�JDUDQWLVFH�OD�FRU�
UHWWD�HVHFX]LRQH�GHOOH�RSHUD]LRQL�VYROWH�

6������ 3UHSDUD]LRQH�DOO
HPHUJHQ]D
�� /D�SUHSDUD]LRQH�DOO
HPHUJHQ]D��QHOO
DPELWR�GHOOD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQ�

FHQGLR��VL�HVSOLFD�WUDPLWH�

D� SLDQLILFD]LRQH�GHOOH�SURFHGXUH�GD�HVHJXLUH�LQ�FDVR�G
HPHUJHQ]D��LQ�ULVSRVWD
DJOL�VFHQDUL�LQFLGHQWDOL�LSRWL]]DWL�

E� QHOOH�DWWLYLW¢�ODYRUDWLYH�FRQ�OD� �IRUPD]LRQH�HG�DGGHVWUDPHQWR�SHULRGLFR�GHO
SHUVRQDOH�DOO
DWWXD]LRQH�GHO�SLDQR�G
HPHUJHQ]D��SURYH�GL�HYDFXD]LRQH��/D�IUH�
TXHQ]D�GHOOH�SURYH�GL�DWWXD]LRQH�GHO�SLDQR�GL�HPHUJHQ]D�GHYH�WHQHUH�FRQWR
GHOOD�FRPSOHVVLW¢�GHOO
DWWLYLW¢�H�GHOO
HYHQWXDOH�VRVWLWX]LRQH�GHO�SHUVRQDOH�LP�
SLHJDWR�

�� /H�PLVXUH�DQWLQFHQGLR�SHU�OD�SUHSDUD]LRQH�DOO
HPHUJHQ]D�VRQR�ULSRUWDWH�LQ�WD�
EHOOD�6�����

�� /D�SLDQLILFD]LRQH�G
HPHUJHQ]D�GHYH�LQFOXGHUH�SODQLPHWULH�H�GRFXPHQWL�QHL�TXDOL
VLDQR�ULSRUWDWH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D

1RWD $G�HVHPSLR��LQGLFD]LRQH�GHL�FRPSLWL�H�IXQ]LRQL�LQ�HPHUJHQ]D�PHGLDQWH�SUHGLVSRVL]LRQH�GL�XQD�FD�
WHQD�GL�FRPDQGR�H�FRQWUROOR��GHVWLQD]LRQL�GHOOH�YDULH�DUHH�GHOO
DWWLYLW¢��FRPSDUWLPHQWD]LRQL�DQWLQ�
FHQGLR��VLVWHPD�G
HVRGR��DUHH�D�ULVFKLR�VSHFLILFR��GLVSRVLWLYL�GL�GLVDWWLYD]LRQH�GHJOL�LPSLDQWL�H�GL
DWWLYD]LRQH�GL�VLVWHPL�GL�VLFXUH]]D�����

�� ,Q�SURVVLPLW¢�GHJOL�DFFHVVL�GL�FLDVFXQ�SLDQR�GHOO
DWWLYLW¢��GHYRQR�HVVHUH�HVSRVWH�

D� SODQLPHWULH�HVSOLFDWLYH�GHO�VLVWHPD�G
HVRGR�H�GHOO
XELFD]LRQH�GHOOH�DWWUH]]DWX�
UH�DQWLQFHQGLR�

E� LVWUX]LRQL��VXO�FRPSRUWDPHQWR�GHJOL�RFFXSDQWL�LQ�FDVR�GL�HPHUJHQ]D�

�� ,O�SLDQR�GL�HPHUJHQ]D�GHYH�HVVHUH�DJJLRUQDWR�LQ�FDVR�GL�PRGLILFD�VLJQLILFDWLYD�
DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR��GHOO
DWWLYLW¢�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6�����

 



 

/LYHOOR�GL
SUHVWD]LRQH 3UHSDUD]LRQH�DOO
HPHUJHQ]D

, /D�SLDQLILFD]LRQH�GHOO
HPHUJHQ]D�SX´�HVVHUH�OLPLWDWD�DOO
LQIRUPD]LRQH�DO�SHUVRQDOH�HG�DJOL�RFFX�
SDQWL�VXL�FRPSRUWDPHQWL�GD�WHQHUH��(VVD�GHYH�ULJXDUGDUH�
D LVWUX]LRQL�SHU�OD�FKLDPDWD�GHO�VRFFRUVR�SXEEOLFR�H�OH�LQIRUPD]LRQL�GD�IRUQLUH�SHU�FRQVHQWL�

UH�XQ�HIILFDFH�VRFFRUVR���
D LVWUX]LRQL�GL�SULPR�LQWHUYHQWR�DQWLQFHQGLR��DWWUDYHUVR�
î D]LRQL�GHO�UHVSRQVDELOH�GHOOߤDWWLYLW¢�LQ�UDSSRUWR�DOOH�VTXDGUH�GL�VRFFRUVR��
î D]LRQL�GHJOL�HYHQWXDOL�DGGHWWL�DQWLQFHQGLR�LQ�ULIHULPHQWR�DOOD�ORWWD�DQWLQFHQGLR�HG�

DOO
HVRGR��LYL�FRPSUHVR�O
LPSLHJR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�HG�DWWUH]]DWXUH�
î D]LRQL�SHU�OD�PHVVD�LQ�VLFXUH]]D�GL�DSSDUHFFKLDWXUH�HG�LPSLDQWL�

D LVWUX]LRQL�SHU�OߤHVRGR�GHJOL�RFFXSDQWL��DQFKH�SHU�PH]]R�GL�LGRQHD�VHJQDOHWLFD�

,,��,,, ,O�SLDQR�GL�HPHUJHQ]D�GHYH�FRQWHQHUH�OH�SURFHGXUH�SHU�OD�JHVWLRQH�GHOO
HPHUJHQ]D��,Q�SDUWLFROD�
UH�
D SURFHGXUH�GL�DOODUPH��PRGDOLW¢�GL�DOODUPH��LQIRUPD]LRQH�DJOL�RFFXSDQWL��PRGDOLW¢�GL�GLIIX�

VLRQH�GHOO
RUGLQH�GL�HYDFXD]LRQH�
D SURFHGXUH�GL�DWWLYD]LRQH�GHO�FHQWUR�GL�JHVWLRQH�GHOOH�HPHUJHQ]H�
D SURFHGXUH�GL�FRPXQLFD]LRQH�LQWHUQD�H�YHUVR�JOL�HQWL�GL�VRFFRUVR�SXEEOLFR��GHYRQR�HVVHUH

FKLDUDPHQWH�GHILQLWH�OH�PRGDOLW¢�H�VWUXPHQWL�GL�FRPXQLFD]LRQH�WUD�JOL�DGGHWWL�DQWLQFHQGLR�
H�LO�FHQWUR�GL�JHVWLRQH�GHOOߤHPHUJHQ]D��LQGLYLGXDWH�OH�PRGDOLW¢�GL�FKLDPDWD�GHO�VRFFRUVR�
SXEEOLFR�H�OH�LQIRUPD]LRQL�GD�IRUQLUH�DOOH�VTXDGUH�GL�VRFFRUVR�

D SURFHGXUH�GL�SULPR�LQWHUYHQWR�DQWLQFHQGLR��FKH�GHYRQR�SUHYHGHUH�OH�D]LRQL�GHOOD�VTXD�
GUD�DQWLQFHQGLR�SHU�OR�VSHJQLPHQWR�GL�XQ�SULQFLSLR�GL�LQFHQGLR��SHU�OߤDVVLVWHQ]D�GHJOL�RF�
FXSDQWL�QHOOD�HYDFXD]LRQH��SHU�OD�PHVVD�LQ�VLFXUH]]D�GHOOH�DSSDUHFFKLDWXUH�R�LPSLDQWL�

D SURFHGXUH�SHU�OߤHVRGR�GHJOL�RFFXSDQWL�H�OH�D]LRQL�GL�IDFLOLWD]LRQH�GHOO
HVRGR�
D SURFHGXUH�GL�PHVVD�LQ�VLFXUH]]D�GL�DSSDUHFFKLDWXUH�HG�LPSLDQWL��LQ�IXQ]LRQH�GHOOD�WLSROR�

JLD�GL�LPSLDQWR�H�GHOOD�QDWXUD�GHOOߤDWWLYLW¢��RFFRUUH�GHILQLUH�DSSRVLWH�VHTXHQ]H�H�RSHUD�
]LRQL�SHU�OD�PHVVD�LQ�VLFXUH]]D�GHOOH�DSSDUHFFKLDWXUD�R�LPSLDQWL�

D SURFHGXUH�GL�ULHQWUR�QHOOߤHGLILFLR�DO�WHUPLQH�GHOO
HPHUJHQ]D��LQ�IXQ]LRQH�GHOOD�FRPSOHVVLW¢
GHOOD�VWUXWWXUD�GHYRQR�HVVHUH��GHILQLWH�OH�PRGDOLW¢�FRQ�OH�TXDOL�JDUDQWLUQH�LO�ULHQWUR�LQ�FRQ�
GL]LRQL�GL�VLFXUH]]D�

7DEHOOD�6������3UHSDUD]LRQH�DOO
HPHUJHQ]D

6������ 3UHSDUD]LRQH�DOO
HPHUJHQ]D�LQ�DWWLYLW¢�FDUDWWHUL]]DWH�GD�SURPLVFXLW¢�
VWUXWWXUDOH��LPSLDQWLVWLFD��GHL�VLVWHPL�GL�YLH�G
HVRGR
�� 4XDORUD�DWWLYLW¢�FDUDWWHUL]]DWH�GD�SURPLVFXLW¢�VWUXWWXUDOH��LPSLDQWLVWLFD��GHL�VLVWH�

PL�GL�YLH�G
HVRGR�VLDQR�HVHUFLWH�GD�UHVSRQVDELOL�GHOO
DWWLYLW¢�GLYHUVL��OH�SLDQLILFD�
]LRQL�G
HPHUJHQ]D�GHOOH�VLQJROH�DWWLYLW¢�GHYRQR�WHQHUH�FRQWR�GL�HYHQWXDOL�LQWHUIH�
UHQ]H�R�UHOD]LRQL�FRQ�OH�DWWLYLW¢�OLPLWURIH�

�� �'HYH�HVVHUH�SUHYLVWD�XQD�SLDQLILFD]LRQH�G
HPHUJHQ]D�GL�VLWR�LQ�FXL�VLDQR�GHVFULW�
WH�OH�SURFHGXUH�GL�ULVSRVWD�DOO
HPHUJHQ]D�SHU�OH�SDUWL�FRPXQL�H�SHU�OH�HYHQWXDOL
LQWHUIHUHQ]H�WUD�OH�DWWLYLW¢�DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR�

6������ &HQWUR�GL�JHVWLRQH�GHOOH�HPHUJHQ]H
�� 2YH�SUHYLVWR�GDOOD�VROX]LRQH�SURJHWWXDOH�LQGLYLGXDWD��GHYH�HVVHUH�SUHGLVSRVWR

DSSRVLWR�FHQWUR�GL�JHVWLRQH�GHOOH�HPHUJHQ]H�DL�ILQL�GHO�FRRUGLQDPHQWR�GHOOH�RSH�
UD]LRQL�G
HPHUJHQ]D��FRPPLVXUDWR�DOOD�FRPSOHVVLW¢�GHOO
DWWLYLW¢�

�� 6H�SUHYLVWR��LO�FHQWUR�GL�JHVWLRQH�GHOOH�HPHUJHQ]H�GHYH�HVVHUH�FRVWLWXLWR�

D� QHOOH�SLFFROH�DWWLYLW¢�FRQ�SURILOL�GL�ULVFKLR�FRPSUHVL�LQ�$���$���%���%���&��
&���LQ�ORFDOH�DG�XVR�QRQ�HVFOXVLYR��HV��SRUWLQHULD��UHFHSWLRQ��FHQWUDOLQR�������

E� QHOOH�DOWUH�DWWLYLW¢��LQ�DSSRVLWR�ORFDOH�DG�XVR�HVFOXVLYR��FRVWLWXHQWH�FRPSDUWL�
PHQWR�DQWLQFHQGLR��GRWDWR�GL�DFFHVVR�GDOO
HVWHUQR��DQFKH� �WUDPLWH�SHUFRUVR
SURWHWWR��VHJQDODWR�

�� ,O�FHQWUR�GL�JHVWLRQH�GHOOH�HPHUJHQ]H�GHYH�HVVHUH�IRUQLWR�DOPHQR�GL�

D� LQIRUPD]LRQL�QHFHVVDULH�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D��HV��SLDQLILFD]LRQL��SOD�
QLPHWULH��VFKHPL�IXQ]LRQDOL�GL�LPSLDQWL��QXPHUL�WHOHIRQLFL�����

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6�����

 



 

E� VWUXPHQWL�GL�FRPXQLFD]LRQH�FRQ�OH�VTXDGUH�GL�VRFFRUVR��LO�SHUVRQDOH�H�JOL�RF�
FXSDQWL�

F� FHQWUDOL�GL�FRQWUROOR�GHJOL�LPSLDQWL�GL�SURWH]LRQH�DWWLYD�R�ULSHWL]LRQH�GHL�VH�
JQDOL�G
DOODUPH�

�� ,O�FHQWUR�GL�JHVWLRQH�GHOO
HPHUJHQ]D�GHYH�HVVHUH�FKLDUDPHQWH�LQGLYLGXDWR�GD�DS�
SRVLWD�VHJQDOHWLFD�GL�VLFXUH]]D�

6������ 5HYLVLRQH�SHULRGLFD
�� 'HYH�HVVHUH�SURJUDPPDWD�OD�UHYLVLRQH�SHULRGLFD�GHOOߤDGHJXDWH]]D�GHOOH�SURFHGX�

UH�GL�VLFXUH]]D�DQWLQFHQGLR�LQ�XVR�H�GHOOD�SLDQLILFD]LRQH�G
HPHUJHQ]D��WHQHQGR
FRQWR�GL�WXWWH�OH�PRGLILFKH�GHOO
DWWLYLW¢���VLJQLILFDWLYH�DL�ILQL�GHOOD�VLFXUH]]D�DQ�
WLQFHQGLR�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6�����

 



 

6���� *HVWLRQH�GHOOD�VLFXUH]]D�LQ�HPHUJHQ]D
�� /D�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GXUDQWH �O
HPHUJHQ]D� QHOO
DWWLYLW¢�GHYH

SUHYHGHUH�DOPHQR�

D� VH�VL�WUDWWD�GL�DWWLYLW¢�ODYRUDWLYD��DWWLYD]LRQH�HG�DWWXD]LRQH�GHO�SLDQR�GL�HPHU�
JHQ]D��GL�FXL�DO�SDUDJUDIR�6�������

E� VH�QRQ�VL�WUDWWD�GL�DWWLYLW¢�ODYRUDWLYD��DWWLYD]LRQH�GHL�VHUYL]L�GL�VRFFRUVR�SXE�
EOLFR��HVRGR�GHJOL�RFFXSDQWL��PHVVD�LQ�VLFXUH]]D�GL�DSSDUHFFKLDWXUH�HG�LP�
SLDQWL�

F� ��TXDORUD�SUHYLVWR��DWWLYD]LRQH�GHO�FHQWUR�GL�JHVWLRQH�GHOOH�HPHUJHQ]H�VHFRQ�
GR�LQGLFD]LRQL�GHO�SDUDJUDIR�6�������

�� $OOD�ULYHOD]LRQH�PDQXDOH�R�DXWRPDWLFD�GHOO
LQFHQGLR�VHJXH�JHQHUDOPHQWH�

D� O
LPPHGLDWD�DWWLYD]LRQH�GHOOH�SURFHGXUH�G
HPHUJHQ]D��

E� QHOOH�DWWLYLW¢�SL»�FRPSOHVVH��OD�YHULILFD�GHOO
HIIHWWLYD�SUHVHQ]D�GL�XQ�LQFHQGLR
H�OD�VXFFHVVLYD�DWWLYD]LRQH�GHOOH�SURFHGXUH�G
HPHUJHQ]D�

6���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

D� LQHH�JXLGD�SHU�XQ�VLVWHPD�GL�JHVWLRQH�GL�VLFXUH]]D�H�VDOXWH/ߧ��/,1$,��,81
VXL�OXRJKL�GL�ODYRUR��6*66/�ߨ��������GD�KWWS���VLFXUH]]DVXOODYRUR�LQDLO�LW��

E� %6�2+6$6�������H�/LQHH�JXLGD�%6�2+6$6�������SHU�OD9ߧ�DOXWD]LRQH�GHO�
OD�6DOXWH�H�6LFXUH]]D�VXO�ODYRUR��2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$VVHVVPHQW
6HULHV��2+6$6�ߨ�

F� �RQWUROOR�LQL]LDOH�H�PDQXWHQ]LRQH�GHL�VLVWHPL�GL�ULYHOD]LRQH�LQ&ߧ�������,81
FHQGLߨ�

G� 81,����SSDUHFFKLDWXUH�SHU�HVWLQ]LRQH�LQFHQGL���(VWLQWRUL�GL�LQFHQGLR$ߧ����
��3DUWH����&RQWUROOR�LQL]LDOH�H�PDQXWHQ]LRQHߨ�

H� 81,�������PSLDQWL�GL�HVWLQ]LRQH�LQFHQGL���5HWL�GL�LGUDQWL���3URJHWWD]LRQH,ߧ�
LQVWDOOD]LRQH�HG�HVHUFL]LRߨ�

I� �QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�DXWRPDWLFL�D�VSULQ,ߧ�������1)�,81
NOHU���3URJHWWD]LRQH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQHߨ�

J� �QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�D�HVWLQJXHQWL�JDV,ߧ���������1)�,81
VRVL���3DUWH����3URJHWWD]LRQH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQHߨ�

K� 
6LVWHPL�ILVVL�GL�ORWWD�FRQWUR�Oߧ���������1)�,81LQFHQGLR���6LVWHPL�D�SROYHUH��
3DUWH����3URJHWWD]LRQH��FRVWUX]LRQH�H�PDQXWHQ]LRQHߨ�

L� 
6LVWHPL�ILVVL�GL�ORWWD�FRQWUR�Oߧ���������1)�,81LQFHQGLR���6LVWHPL�D�VFKLXPD
��3DUWH����3URJHWWD]LRQH��FRVWUX]LRQH�H�PDQXWHQ]LRQHߨ�

M� �QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�VSUD\�DG�DF,ߧ�������1�76)&�,81
TXD���3URJHWWD]LRQH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQHߨ�

N� 81,�&(1�76�����QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�DG�DFTXD�QH,ߧ���
EXOL]]DWD���3URJHWWD]LRQH�H�LQVWDOOD]LRQHߨ�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6�����

 



 

O� PSLDQWL�ILVVL�GL�HVWLQ]LRQH�DQWLQFHQGLR���&RPSRQHQWL�SHU,ߧ�������81,�76
LPSLDQWL�GL�HVWLQ]LRQH�D�JDV���5HTXLVLWL�H�PHWRGL�GL�SURYD�SHU�OD�FRPSDWLELOLW¢
WUD�L�FRPSRQHQWLߨ�

P� 81,�,62�������QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�HVWLQJXHQWL�DG�DH,ߧ�
URVRO�FRQGHQVDWR���5HTXLVLWL�H�PHWRGL�GL�SURYD�SHU�FRPSRQHQWL�H�SURJHWWD]LR�
QH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQH�GHL�VLVWHPL���5HTXLVLWL�JHQHUDOLߨ�

&DSLWROR�6����*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�6�����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� &RQWUROOR�GHOO
LQFHQGLR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
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&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�SUHVHQWH�PLVXUD�DQWLQFHQGLR�KD�FRPH�VFRSR�O
LQGLYLGXD]LRQH�GHL�SUHVLGL�DQWLQFHQ�

GLR�GD�LQVWDOODUH�QHOO
DWWLYLW¢�SHU�OD�VXD�SURWH]LRQH�GL�EDVH��DWWXDWD�VROR�FRQ�HVWLQWRUL�
H �SHU � OD �VXD �SURWH]LRQH�PDQXDOH �R�SURWH]LRQH�DXWRPDWLFD� ILQDOL]]DWD �DO �FRQWUROOR
GHOO
LQFHQGLR��R�DQFKH��JUD]LH�D�VSHFLILFL�LPSLDQWL��DOOD�VXD�FRPSOHWD�HVWLQ]LRQH��

�� ,�SUHVLGL�DQWLQFHQGLR�FRQVLGHUDWL�VRQR�JOL�HVWLQWRUL�GߤLQFHQGLR��H�L�VHJXHQWL�LPSLDQWL�GL
SURWH]LRQH�DWWLYD�FRQWUR�O
LQFHQGLR��GL�VHJXLWR�GHQRPLQDWL�LPSLDQWL��OD�UHWH�GL�LGUDQWL�
JOL�LPSLDQWL�PDQXDOL�R�DXWRPDWLFL�GL�FRQWUROOR�R�GL�HVWLQ]LRQH��DG�DFTXD�H�DG�DOWUL
DJHQWL�HVWLQJXHQWL��

�� *OL�HVWLQWRUL�GL�LQFHQGLR�GHYRQR�HVVHUH�FRQIRUPL�DOOH�YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH
HG�HVVHUH�PDQWHQXWL�D�UHJROD�GߤDUWH�VHFRQGR�TXDQWR�SUHVFULWWR�GDOOH�VSHFLILFKH�UHJROD�
PHQWD]LRQL��GDOOH�QRUPH�GL�EXRQD�WHFQLFD�H�GDOOH�LVWUX]LRQL�IRUQLWH�GDO�IDEEULFDQWH�

�� *OL�LPSLDQWL�GHYRQR�HVVHUH�SURJHWWDWL��UHDOL]]DWL�H�PDQWHQXWL�D�UHJROD�GߤDUWH�VHFRQGR
TXDQWR�SUHVFULWWR�GDOOH�VSHFLILFKH�UHJRODPHQWD]LRQL��GDOOH�QRUPH�GL�EXRQD�WHFQLFD�H
GDOOH�LVWUX]LRQL�IRUQLWH�GDO�IDEEULFDQWH�
1RWD�/D�GHILQL]LRQH�GL�UHJROD�GߤDUWH�ª�UHSHULELOL�QHO�FDSLWROR�*���

6���� /LYHOOL�GL�SUHVWD]LRQH
�� /D� WDEHOOD �6����� ULSRUWD �L � OLYHOOL �GL �SUHVWD]LRQH�SHU � LO �FRQWUROOR�R� O
HVWLQ]LRQH

GHOO
LQFHQGLR�

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, 1HVVXQ�UHTXLVLWR�

,, 3URWH]LRQH�GL�EDVH

,,, 3URWH]LRQH�GL�EDVH�H�SURWH]LRQH�PDQXDOH

,9 3URWH]LRQH�GL�EDVH��SURWH]LRQH�PDQXDOH�H�SURWH]LRQH�DXWRPDWLFD�HVWHVD�D�SRU]LRQL�GHOO
DWWL�
YLW¢

9 3URWH]LRQH�GL�EDVH��SURWH]LRQH�PDQXDOH�H�SURWH]LRQH�DXWRPDWLFD�HVWHVD�D�WXWWD�O
DWWLYLW¢

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU��LO�FRQWUROOR�R�O
HVWLQ]LRQH�GHOO
LQFHQGLR

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�GHOOD�SUHVHQWH�VWUDWHJLD�DQWLQFHQ�
GLR�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, 1RQ�DPPHVVR�QHOOH�DWWLYLW¢�VRJJHWWH

,, $WWLYLW¢�GRYH�VLDQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D SURILOL�GL�ULVFKLR�
î 5YLWD�FRPSUHVL�LQ�$���$���%���%���&L���&L���&LL���&LL���&LLL���&LLL��
î 5EHQL�SDUL�D������
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D GHQVLW¢�GL�DIIROODPHQWR�QRQ�VXSHULRUH�D�����SHUVRQH�P��
D WXWWL�L�SLDQL�GHOO
DWWLYLW¢�VLWXDWL�D�TXRWD�FRPSUHVD�WUD����P�H����P�
D FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D�����0-�P��
D VXSHUILFLH�ORUGD�GL�FLDVFXQ�FRPSDUWLPHQWR�QRQ�VXSHULRUH�D������P��
D QRQ�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�
D QRQ�VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�

,,, $WWLYLW¢�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,9 ,Q�UHOD]LRQH�DOOH�ULVXOWDQ]H�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�QHOO
DPELWR�H�LQ�DPELWL�OLPLWURIL�GHOOD
VWHVVD�DWWLYLW¢�HV��DWWLYLW¢�FRQ�HOHYDWR�DIIROODPHQWR��DWWLYLW¢�FRQ�JHRPHWULD�FRPSOHVVD�R�SLDQL
LQWHUUDWL��HOHYDWR�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI��SUHVHQ]D�GL�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ
TXDQWLW¢�VLJQLILFDWLYH��SUHVHQ]D�GL�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�������

9 6X�VSHFLILFD�ULFKLHVWD�GHO�FRPPLWWHQWH��SUHYLVWL�GD�FDSLWRODWL�WHFQLFL�GL�SURJHWWR��ULFKLHVWL�GDOOD�
DXWRULW¢�FRPSHWHQWH�SHU�FRVWUX]LRQL�GHVWLQDWH�DG�DWWLYLW¢�GL�SDUWLFRODUH�LPSRUWDQ]D��SUHYLVWL�GD�
UHJROD�WHFQLFD�YHUWLFDOH�

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� &ODVVLILFD]LRQH�GHJOL�LQFHQGL�HG�HVWLQJXHQWL
�� $L�ILQL�GHO�SUHVHQWH�GRFXPHQWR��JOL�LQFHQGL�VRQR�FODVVLILFDWL�FRPH�QHOOD�WDEHO�

OD�6������4XHVWD�FODVVLILFD]LRQH�ª�GHILQLWD�VHFRQGR�OD�QDWXUD�GHO�FRPEXVWLELOH�H
QRQ�SUHYHGH�XQD�FODVVH�SDUWLFRODUH�SHU�JOL�LQFHQGL�LQ�SUHVHQ]D�GL�XQ�ULVFKLR�GR�
YXWR�DOOߤHOHWWULFLW¢�

&ODVVH�GL
LQFHQGLR 'HVFUL]LRQH

$ ,QFHQGL�GL�PDWHULDOL�VROLGL��XVXDOPHQWH�GL�QDWXUD�RUJDQLFD��FKH�SRUWDQR�DOOD�IRUPD]LRQH�GL�EUDFL

% ,QFHQGL�GL�PDWHULDOL�OLTXLGL�R�VROLGL�OLTXHIDFLELOL��TXDOL�SHWUROLR��SDUDIILQD��YHUQLFL��ROL�H�JUDVVL�PLQHUDOL�
SODVWLFKH��HFF�

& ,QFHQGL�GL�JDV

' ,QFHQGL�GL�PHWDOOL

) ,QFHQGL�GL�ROL�H�JUDVVL�YHJHWDOL�R�DQLPDOL��HV��DSSDUHFFKL�GL�FRWWXUD�

7DEHOOD�6������&ODVVL�G
LQFHQGLR�VHFRQGR�OD�QRUPD�HXURSHD�(1��

�� /D�WDEHOOD�6�����ULSRUWD�DOFXQL�HVWLQJXHQWL�LGRQHL�SHU�FLDVFXQD�FODVVH�GL�LQFHQGLR�

�� /H�FODVVL�GL�LQFHQGLR�HVWLQJXLELOL�GDL�GLVSRVLWLYL�VRQR�VHPSUH�LQGLFDWH�FRQ�DSSUR�
SULDWL�SLWWRJUDPPL�GHILQLWL�GDOOD�UHJROD�GHOOߤDUWH�

�� 1HO�FDVR�GL�LQFHQGL�FRLQYROJHQWL�LPSLDQWL�R�DSSDUHFFKLDWXUH�HOHWWULFKH�VRWWR�WHQ�
VLRQH���OD�VFHOWD�GL�HVWLQJXHQWL�R�PH]]L�GL�ORWWD�FRQWUR�OߤLQFHQGLR��GHYH�HVVHUH�HI�
IHWWXDWD�D�VHJXLWR�GL�YDOXWD]LRQH�GHO�ULVFKLR�GL�HOHWWURFX]LRQH�FXL�SRWUHEEH�HVVHUH
VRWWRSRVWR�O
XWLOL]]DWRUH�GXUDQWH�OH�RSHUD]LRQL�GL�HVWLQ]LRQH��/D�SRVVLELOLW¢�GL�XWL�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

OL]]DUH�PH]]L�PDQXDOL�GL�ORWWD�DOO
LQFHQGLR�VXOOH�DSSDUHFFKLDWXUH�HOHWWULFKH�VRWWR
WHQVLRQH��FRPSUHVL�L�OLPLWL�GL�LPSLHJR��GHYRQR�HVVHUH�FKLDUDPHQWH�LQGLFDWL�VXOOD
HWLFKHWWDWXUD�GHO�PH]]R�PDQXDOH�LQGLYLGXDWR�

&ODVVH�GL
LQFHQGLR (VWLQJXHQWH

$ /
DFTXD��OD�VFKLXPD�H�OD�SROYHUH�VRQR�OH�VRVWDQ]H�HVWLQJXHQWL�SL»�FRPXQHPHQWH�XWLOL]]DWH�SHU�WDOL�
LQFHQGL�

% 3HU�TXHVWR�WLSR�GL�LQFHQGL�JOL�HVWLQJXHQWL�SL»�FRPXQHPHQWH�XWLOL]]DWL�VRQR�FRVWLWXLWL�GD�VFKLXPD��
SROYHUH�H�ELRVVLGR�GL�FDUERQLR�

& /
LQWHUYHQWR�SULQFLSDOH�FRQWUR�WDOL�LQFHQGL�ª�TXHOOR�GL�EORFFDUH�LO�IOXVVR�GL�JDV�FKLXGHQGR�OD�YDOYROD�
GL�LQWHUFHWWD]LRQH�R�RWWXUDQGR�OD�IDOOD��
$�WDOH�SURSRVLWR�VL�ULFKLDPD�LO�IDWWR�FKH�HVLVWH�LO�ULVFKLR�GL�HVSORVLRQH�VH�XQ�LQFHQGLR�GL�JDV�YLHQH�
HVWLQWR�SULPD�GL�LQWHUFHWWDUH�LO�IOXVVR�GHO�JDV�
/D�SROYHUH�H�LO�ELRVVLGR�GL�FDUERQLR�VRQR�VRVWDQ]H�HVWLQJXHQWL�SL»�FRPXQHPHQWH�XWLOL]]DWH�SHU�WDOL�
LQFHQGL�

' 1HVVXQR�GHJOL�HVWLQJXHQWL�QRUPDOPHQWH�XWLOL]]DWL�SHU�JOL�LQFHQGL�GL�FODVVH�$�H�%�ª�LGRQHR�SHU�LQFHQ�
GL�GL�VRVWDQ]H�PHWDOOLFKH�FKH�EUXFLDQR��DOOXPLQLR��PDJQHVLR��SRWDVVLR��VRGLR���,Q�WDOL�LQFHQGL�RFFRU�
UH�XWLOL]]DUH�GHOOH�SROYHUL�VSHFLDOL�HG�RSHUDUH�FRQ�SHUVRQDOH�SDUWLFRODUPHQWH�DGGHVWUDWR�

) *OL�HVWLQJXHQWL�SHU�IXRFKL�GL�FODVVH�)�VSHQJRQR�SULQFLSDOPHQWH�SHU�D]LRQH�FKLPLFD�LQWHUYHQHQGR�
VXL�SURGRWWL�LQWHUPHGL�GHOOD�FRPEXVWLRQH�GL�ROLL�YHJHWDOL�R�DQLPDOL��*OL�HVWLQWRUL�LGRQHL�SHU�OD�FODVVH�)
KDQQR�VXSHUDWR�SRVLWLYDPHQWH�OD�SURYD�GLHOHWWULFD��/ߤXWLOL]]R�GL�HVWLQWRUL�D�SROYHUH�H�GL�HVWLQWRUL�D�
ELRVVLGR�GL�FDUERQLR�FRQWUR�IXRFKL�GL�FODVVH�)�ª�FRQVLGHUDWR�SHULFRORVR�

7DEHOOD�6������(VWLQJXHQWL

6���� 3UHVLGL�DQWLQFHQGLR
6������ (VWLQWRUL�G
LQFHQGLR

�� �HVWLQWRUH�ª�XQ�SUHVLGLR�HOHPHQWDUH�FRPSOHPHQWDUH�DOOH�DOWUH�PLVXUH�GL�SURWHߤ/
]LRQH�DWWLYD�H�GL�VLFXUH]]D�LQ�FDVR�GߤLQFHQGLR�

�� /D�FDSDFLW¢�HVWLQJXHQWH�GL�XQ�HVWLQWRUH��GHWHUPLQDWD�VSHULPHQWDOPHQWH��LQGLFD�OD
SUHVWD]LRQH�DQWLQFHQGLR�FRQYHQ]LRQDOH�GHOOR�VWHVVR�

�� /
LPSLHJR�GL�XQ�HVWLQWRUH�ª�ULIHULELOH�VROR�DG�XQ�SULQFLSLR�GߤLQFHQGLR�H�O
HQWLW¢
GHOOD�FDSDFLW¢�HVWLQJXHQWH�DG�HVVR�DVVRFLDWD�IRUQLVFH�XQ�JUDGR�FRPSDUDWLYR�GHOOD
VHPSOLFLW¢�QHOOH�RSHUD]LRQL�GL�HVWLQ]LRQH�

�� (VLVWRQR�DOWUL�DVSHWWL�FKH�FRQWUDGGLVWLQJXRQR�JOL�HVWLQWRUL��LO�SHVR�R�OD�FDSDFLW¢�
FRQQHVVH�DOOD�FDULFD�GL�HVWLQJXHQWH��H�OD�GLHOHWWULFLW¢�GHO�JHWWR��FRQQHVVD�DOOD�QD�
WXUD �GHOOߤHVWLQJXHQWH� � ,QIRUPD]LRQL � VX �FDUDWWHULVWLFKH �XVXDOPHQWH � LQGHVLGHUDWH
GHO�JHWWR��FRPH��WRVVLFLW¢���UHVLGXL�H��WHPSHUDWXUH�SHULFRORVH��FRPSOHWDQR�LO�TXD�
GUR�QHFHVVDULR�SHU�OߤLQGLYLGXD]LRQH�GHOOߤHVWLQWRUH�SL»�DSSURSULDWR�

�� /D�FDULFD�GHJOL�HVWLQWRUL�QRQ�SX´�HVVHUH�VXSHULRUH�D���NJ�R���OLWUL��HVWLQWRUL�FRQ
FDULFKH�VXSHULRUL�VRQR�XWLOL]]DELOL�VROR�QHJOL�DPELHQWL�GHVWLQDWL�DG�DWWLYLW¢�GL�SUR�
FHVVR�QRQ�DFFHVVLELOL�DO�SXEEOLFR�VH�QRQ�SHUPDQHQWHPHQWH�DFFRPSDJQDWR�

�� *OL � HVWLQWRUL � LGRQHL � SHU � VROYHQWL � SRODUL � ULSRUWDQR � VXOOߤHWLFKHWWD � OߤHVSUHVVLRQH
�DGDWWL�DQFKH�SHU�OߤXVR�VX�VROYHQWL�SRODUL��LPPHGLDWDPHQWH�DO�GL�VRWWR�GHL�SLWWR�
JUDPPL�UDSSUHVHQWDQWL�L�WLSL�GL�LQFHQGLR�

�� *OL�HVWLQWRUL�D�SROYHUH�H�JOL�HVWLQWRUL�D�ELRVVLGR�GL�FDUERQLR�VRQR�FRQVLGHUDWL�LGR�
QHL�SHU�OߤLQWHUYHQWR�VXL�VROYHQWL�SRODUL�

6������ (VWLQWRUL�G
LQFHQGLR�FDUUHOODWL
�� *OL�HVWLQWRUL�FDUUHOODWL�VRQR�XWLOL]]DELOL�LQ�DUHH�DPSLH��SULYH�GL�RVWDFROL�DOOD�PRYL�

PHQWD]LRQH��LQ�DVVHQ]D�GL�VFDOLQL�H�VHQ]D�SHUFRUVL�YLQFRODWL�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

�� 1HOOߤDWWLYLW¢�GRWDWD�GL�HVWLQWRUH�FDUUHOODWR�GHYRQR�HVVHUH�GLVSRQLELOL�DOPHQR�GXH
RSHUDWRUL�DQWLQFHQGLR�DGGHVWUDWL�DOO
XWLOL]]R�

�� /D�FDSDFLW¢�HVWLQJXHQWH�GL�IXRFKL�GL�FODVVH�%�GD�SDUWH�GHJOL�HVWLQWRUL�FDUUHOODWL�ª
ULSRUWDWD�QHOOD�WDEHOOD�6�����FRQ�ULIHULPHQWR�DOO
LQGLFH�GL�FODVVLILFD]LRQH�

,QGLFH�GHOO
HVWLQWRUH�FDUUHOODWR &DSDFLW¢�HVWLQJXHQWH�SHU�FODVVH�%

�� ���%

� ���%

� ���%

� ���%

� ����%

� ����%

� ����%

� ����%

� ����%

� ����%

7DEHOOD�6������&RUUHOD]LRQH�WUD�LQGLFH�GHJOL�HVWLQWRUL�FDUUHOODWL�H�FDSDFLW¢�HVWLQJXHQWH�SHU�OD�FODVVH�%

6������ 5HWL�GL�LGUDQWL
�� /H�UHWL�GL�LGUDQWL��5,��FRPSUHQGRQR�L�VHJXHQWL�FRPSRQHQWL�SULQFLSDOL��DOLPHQWD�

]LRQH� LGULFD� �UHWH�GL � WXED]LRQL�ILVVH� �SUHIHULELOPHQWH�FKLXVH�DG�DQHOOR� �DG�XVR
HVFOXVLYR��DWWDFFKL�GL�PDQGDWD�SHU�DXWRSRPSD��YDOYROH��DSSDUHFFKL�HURJDWRUL�

�� /H�5,�QRQ�GHYRQR�HVVHUH�LQVWDOODWH�QHOOH�DUHH�LQ�FXL�LO�FRQWDWWR�FRQ�DFTXD�SRVVD
FRVWLWXLUH�SHULFROR�R�SUHVHQWDUH�FRQWURLQGLFD]LRQL�

�� 1HO�FDVR�LQ�FXL�OD�UHWH�GL�LGUDQWL�VLD�XWLOL]]DWD�LQVLHPH�FRQ�DOWUL�VLVWHPL�DQWLQFHQ�
GLR�GL�SURWH]LRQH�DWWLYD��HV��VSULQNOHU��GHYH�HVVHUH�JDUDQWLWR�LO�FRUUHWWR�IXQ]LRQD�
PHQWR�GL�WXWWL�L�VLVWHPL�DQWLQFHQGLR�SUHVHQWL�

6������ 6LVWHPL�VSULQNOHU
�� ,�VLVWHPL�VSULQNOHU��63.��VRQR�LPSLDQWL�DQWLQFHQGLR�DXWRPDWLFL�LQ�JUDGR�GL�HUR�

JDUH�DFTXD�VHFRQGR�DSSURSULDWH�FRQILJXUD]LRQL��(VVL�VRQR�SURJHWWDWL�SHU�ULOHYDUH
OD�SUHVHQ]D�GL�XQ�LQFHQGLR�HG�HVWLQJXHUOR�QHOOR�VWDGLR�LQL]LDOH��RSSXUH�SHU�WHQHUH
VRWWR�FRQWUROOR�O
LQFHQGLR�FRV®�FKH�OߤHVWLQ]LRQH�SRVVD�HVVHUH�FRPSOHWDWD�FRQ�DOWUL
PH]]L�

�� ,�VLVWHPL�VSULQNOHU�FRPSUHQGRQR�L�VHJXHQWL�FRPSRQHQWL�SULQFLSDOL��DOLPHQWD]LR�
QH�LGULFD��UHWH�GL�WXED]LRQL�ILVVH��SULQFLSDOL�H�WHUPLQDOL��VWD]LRQH�GL�FRQWUROOR�H�DO�
ODUPH��YDOYROH��HURJDWRUL�VSULQNOHU�

�� *OL�HURJDWRUL�VSULQNOHU�IXQ]LRQDQR�D�WHPSHUDWXUH�SUHGHWHUPLQDWH�SHU�VFDULFDUH
OߤDFTXD�VRSUD�OH�SDUWL�LQWHUHVVDWH�GHOOߤDUHD�VRWWRVWDQWH��/D�ORUR�WHPSHUDWXUD�GL
IXQ]LRQDPHQWR�ª�LQ�JHQHUH�VHOH]LRQDWD�SHUFK«�VL�DGDWWL�DOOH�RUGLQDULH�FRQGL]LRQL
GL�WHPSHUDWXUD�GHOO
DPELHQWH�GL�LQVWDOOD]LRQH�JDUDQWHQGRQH�TXLQGL�O
DWWLYD]LRQH
VROR�LQ�SURVVLPLW¢�GHOOߤLQFHQGLR�

�� ,�VLVWHPL�VSULQNOHU�QRQ�GHYRQR�HVVHUH�LQVWDOODWL�QHOOH�DUHH�LQ�FXL�LO�FRQWDWWR�FRQ
DFTXD�SRVVD�FRVWLWXLUH�SHULFROR�R�SUHVHQWDUH�FRQWURLQGLFD]LRQL�

�� /D�SUHVHQ]D�GL�XQ�VLVWHPD�VSULQNOHU�QRQ�HVFOXGH�OߤHYHQWXDOH�QHFHVVLW¢�GL�DOWUL
PH]]L�GL�HVWLQ]LRQH�GHJOL�LQFHQGL��,Q�FDVR�GL�FRQWHPSRUDQHD�SUHVHQ]D�GL�VLVWHPL
VSULQNOHU�H�VLVWHPL�DQWLQFHQGLR�GLYHUVL��HV��UHWH�GL�LGUDQWL��VLVWHPL�SHU�LO�FRQWUROOR
GL�IXPR�H�FDORUH�������GHYH�HVVHUH�JDUDQWLWR�LO�FRUUHWWR�IXQ]LRQDPHQWR�GL�WXWWL�L�VL�
VWHPL�DQWLQFHQGLR�SUHVHQWL��HYLWDQGR�LQWHUIHUHQ]H�VLD�QHOO
DWWLYD]LRQH�GHOO
LPSLDQ�
WR�FKH�LQ�TXHOOD�GL�HVWLQ]LRQH�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

6������ $OWUH�WLSRORJLH�LPSLDQWLVWLFKH
�� 7UD�L�VLVWHPL�DXWRPDWLFL�GL�FRQWUROOR�R�HVWLQ]LRQH�GHOOߤLQFHQGLR�VL�DQQRYHUDQR

TXHOOL�FKH�EDVDQR�LO�ORUR�IXQ]LRQDPHQWR�VX�DJHQWL�HVWLQJXHQWL�GL�WLSR�JDVVRVR��DG
DHURVRO��D�SROYHUH��D�VFKLXPD�R�DG�DFTXD�QHEXOL]]DWD�R�IUD]LRQDWD��D�GLOXYLR��)UD
L�VLVWHPL�DXWRPDWLFL�GL�FRQWUROOR�R�HVWLQ]LRQH�GHOOߤLQFHQGLR��ULHQWUDQR�DQFKH�JOL
LPSLDQWL�D�GHSOH]LRQH��ULGX]LRQH�GHOOD�FRQFHQWUD]LRQH��GL�RVVLJHQR�

�� 1HOOD�VFHOWD�GHOOH�WLSRORJLH�LPSLDQWLVWLFKH�VL�GHYH�WHQHU�FRQWR�GHOO
HYHQWXDOH�LQ�
FRPSDWLELOLW¢�GHJOL�DJHQWL�HVWLQJXHQWL�FRQ�LO�PDWHULDOH�SUHVHQWH�QHOO
DWWLYLW¢�

6���� 6ROX]LRQL�SURJHWWXDOL
6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,

�� /D�SURWH]LRQH�GL�EDVH�KD�O
RELHWWLYR�GL�JDUDQWLUH�OߤXWLOL]]R�GL�XQ�SUHVLGLR�DQWLQ�
FHQGLR�FKH�VLD��HIILFDFH�VX�XQ�SULQFLSLR�GߤLQFHQGLR��SULPD�FKH�TXHVWR�LQL]L�D�SUR�
SDJDUVL�QHOO
DWWLYLW¢�

�� /D�SURWH]LRQH�GL�EDVH�VL�DWWXD�DWWUDYHUVR�O
LPSLHJR�GL�HVWLQWRUL�LQVWDOODWL�H�JHVWLWL
LQ�FRQIRUPLW¢�DOOD�YLJHQWH�UHJRODPHQWD]LRQH�H�DOOH�QRUPH�DGRWWDWH�GDOO
HQWH�GL
QRUPD]LRQH�QD]LRQDOH��

/D�WLSRORJLD�GHJOL�HVWLQWRUL�LQVWDOODWL�GHYH�HVVHUH�VHOH]LRQDWD�LQ�ULIHULPHQWR�DOOH
FODVVL�GL�LQFHQGLR�GL�FXL�DOOD�WDEHOOD�6������HV��HVWLQWRUL�SHU�FODVVH�$��HVWLQWRUL�SR�
OLYDOHQWL �SHU � FODVVL �$%&� � ���� � GHWHUPLQDWH � VHFRQGR� OD �YDOXWD]LRQH �GHO � ULVFKLR
GHOO
DWWLYLW¢�

�� *OL�HVWLQWRUL�GHYRQR�HVVHUH�VHPSUH�GLVSRQLELOL�SHU�O
XVR�LPPHGLDWR�H�SHUWDQWR
GHYRQR�HVVHUH�FROORFDWL�LQ�SRVL]LRQH�IDFLOPHQWH�YLVLELOH�H�UDJJLXQJLELOH��LQ�SURV�
VLPLW¢�GHOOH�XVFLWH�GL�SLDQR�H�OXQJR�L�SHUFRUVL�G
HVRGR��LQ�SURVVLPLW¢�GHOOH�DUHH�D
ULVFKLR�VSHFLILFR�

�� *OL�HVWLQWRUL�FKH�ULFKLHGRQR�FRPSHWHQ]H�SDUWLFRODUL�SHU�LO�ORUR�LPSLHJR�GHYRQR
HVVHUH�SRVL]LRQDWL�H�VHJQDODWL�LQ�PRGR�GD�SRWHU�HVVHUH�LPSLHJDWL�VROR�GD�SHUVRQD�
OH�VSHFLILFDPHQWH�DGGHVWUDWR�

�� /DGGRYH�VLD�QHFHVVDULR�LQVWDOODUH�HVWLQWRUL�HIILFDFL�SHU�SL»�FODVVL�GL�LQFHQGLR��VL
UDFFRPDQGD�GL�PLQLPL]]DUH�LO�QXPHUR�GL�WLSL�GLYHUVL�GL�HVWLQWRUL�QHO�ULVSHWWR�GHO�
OH�PDVVLPH�GLVWDQ]H�GD�SHUFRUUHUH�

6�������� (VWLQWRUL�GL�FODVVH�$
�� ,O�QXPHUR��OD�FDSDFLW¢�HVWLQJXHQWH�H�OD�SRVL]LRQH�GHJOL�HVWLQWRUL�GL�FODVVH�$�SHU�OD

SURWH]LRQH�GL�EDVH�GHOO
DWWLYLW¢�ª�GHWHUPLQDWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�LQGL�
FDWH�QHL�SXQWL�VHJXHQWL��6L�ULSRUWD�XQ�HVHPSLR�GL�FDOFROR�LQ�WDEHOOD�6�����

�� /D�SURWH]LRQH�GL�EDVH�FRQ�HVWLQWRUL�GL�FODVVH�$�GHYH�HVVHUH�HVWHVD�DOO
LQWHUD�DWWLYL�
W¢�

�� 6H�OD�VXSHUILFLH�ORUGD�GL�FLDVFXQ�SLDQR�GHOO
DWWLYLW¢�6�ª�VXSHULRUH�D�����P��

D� GHYH�HVVHUH�LQVWDOODWR�XQ�QXPHUR�GL�HVWLQWRUL�GL�FODVVH�$�WDOH�FKH�OD�FDSDFLW¢
HVWLQJXHQWH�WRWDOH�&$�VLD�QRQ�LQIHULRUH�DOOD�FDSDFLW¢�HVWLQJXHQWH�PLQLPD�&$�PLQ

FDOFRODWD�FRPH�VHJXH��&$�PLQ� ������y�6�FRQ�6�VXSHUILFLH�ORUGD�GL�FLDVFXQ�SLD�
QR�GHOO
DWWLYLW¢�HVSUHVVD�LQ�P��

E� DOPHQR�LO�����GHOOD�&$�PLQ�GHYH�HVVHUH�IRUQLWD�GD�HVWLQWRUL�FRQ�FDSDFLW¢�HVWLQ�
JXHQWH�QRQ�LQIHULRUH�D����$�

F� GD�RJQL�SXQWR�GHOO
DWWLYLW¢�GHYH�HVVHUH�SRVVLELOH�UDJJLXQJHUH�XQ�HVWLQWRUH�FRQ
XQ�SHUFRUVR�HIIHWWLYR�GL�OXQJKH]]D�QRQ�VXSHULRUH�D����P�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

�� 6H�OD�VXSHUILFLH�ORUGD�GL�FLDVFXQ�SLDQR�GHOO
DWWLYLW¢��ª�QRQ�VXSHULRUH�D�����P��GH�
YRQR�HVVHUH�LQVWDOODWL�DOPHQR���HVWLQWRUL�GL�FODVVH�QRQ�LQIHULRUH�D����$��SRVWL�LQ
SRVL]LRQH�FRQWUDSSRVWD�

6XSHUILFLH�ORUGD�GHOO
DWWLYLW¢ &DSDFLW¢�HVWLQJXHQWH�WRWDOH�&$ (VHPSLR�HVWLQWRUL�LQVWDOODWL
����P� ���$ Qr��HVWLQWRUL�GL�FODVVH����$�

����P� ����y������ ����$ Qr��HVWLQWRUH�GL�FODVVH����$�>�@
Qr��HVWLQWRUL�GL�FODVVH����$

�����P� �����y������ �����$ Qr��HVWLQWRUL�GL�FODVVH����$�>�@
Qr��HVWLQWRUL�GL�FODVVH����$

�����P� �����y������ �����$ Qr���HVWLQWRUL�GL�FODVVH����$�>�@
Qr���HVWLQWRUL�GL�FODVVH����$
Qr���HVWLQWRUL�GL�FODVVH����$

>�@�4XDORUD�QRQ�VL�ULVSHWWL�OD�PDVVLPD�OXQJKH]]D�GHO�SHUFRUVR��ª�QHFHVVDULR�LQFUHPHQWDUH�LO�QXPHUR�GL�HVWLQWRUL

7DEHOOD�6������(VHPSLR�GL�FDOFROR�SHU�JOL�HVWLQWRUL�GL�FODVVH�$

6�������� (VWLQWRUL�GL�FODVVH�%
�� ,O�QXPHUR��OD�FDSDFLW¢�HVWLQJXHQWH�H�OD�SRVL]LRQH�GHJOL�HVWLQWRUL�GL�FODVVH�%�SHU�OD

SURWH]LRQH�GL�EDVH�GHOO
DWWLYLW¢�ª�GHWHUPLQDWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�LQGL�
FDWH�QHL�SXQWL�VHJXHQWL��6L�ULSRUWD�XQ�HVHPSLR�GL�FDOFROR�LQ�WDEHOOD�6�����

�� /D�SURWH]LRQH�GL�EDVH�FRQ�HVWLQWRUL�GL�FODVVH�%�SX´�HVVHUH�OLPLWDWD�DL�FRPSDUWL�
PHQWL�RYH�WDOH��WLSR�GL�ULVFKLR�ª�SUHVHQWH�

�� 6H�OD�VXSHUILFLH�ORUGD�GHO�FRPSDUWLPHQWR�SURWHWWR�6�ª�VXSHULRUH�D�����P��

D� GHYH�HVVHUH�LQVWDOODWR�XQ�QXPHUR�GL�HVWLQWRUL�GL�FODVVH�%�WDOH�FKH�OD�FDSDFLW¢
HVWLQJXHQWH�WRWDOH�&%�VLD�QRQ�LQIHULRUH�DOOD�FDSDFLW¢�HVWLQJXHQWH�PLQLPD�&%�PLQ

FDOFRODWD�FRPH�VHJXH��&%�PLQ� ������y�6�FRQ�6�VXSHUILFLH�ORUGD�GHO�FRPSDUWL�
PHQWR�SURWHWWR�HVSUHVVD�LQ�P��

E� DOPHQR�LO�����GHOOD�&%�PLQ�GHYH�HVVHUH�IRUQLWD�GD�HVWLQWRUL�FRQ�FDSDFLW¢�HVWLQ�
JXHQWH�QRQ�LQIHULRUH�D�����%�

F� JOL�HVWLQWRUL�GHYRQR�HVVHUH�LGRQHDPHQWH�SRVL]LRQDWL�D�GLVWDQ]D�QRQ�VXSHULRUH
D����P�GDOOH�VRUJHQWL�GL�ULVFKLR�

�� 6H�OD�VXSHUILFLH�ORUGD�GHO�FRPSDUWLPHQWR�ª�QRQ�VXSHULRUH�D�����P���GHYRQR�HVVH�
UH�LQVWDOODWL�DOPHQR���HVWLQWRUL�GL�FODVVH�QRQ�LQIHULRUH�D�����%��LQ�SURVVLPLW¢�GHO�
OH�VRUJHQWL�GL�ULVFKLR�HG�LQ�SRVL]LRQH�FRQWUDSSRVWD�

�� /DGGRYH�IRVVH�QHFHVVDULD�XQ
HOHYDWD�FDSDFLW¢�HVWLQJXHQWH��VL�SRVVRQR�LPSLHJDUH
DQFKH �HVWLQWRUL �FDUUHOODWL� �/D�FDSDFLW¢�HVWLQJXHQWH �GL �FODVVH �%�GD�SDUWH �GHJOL
HVWLQWRUL�GL�FDUUHOODWL�ª�ULSRUWDWD�QHOOD�WDEHOOD�6�����FRQ�ULIHULPHQWR�DOO
LQGLFH�GL
FODVVLILFD]LRQH�

6XSHUILFLH�ORUGD�GHO
FRPSDUWLPHQWR &DSDFLW¢�HVWLQJXHQWH�WRWDOH�&% (VHPSLR�HVWLQWRUL�LQVWDOODWL

����P� ����% Qr��HVWLQWRUL�GL�FODVVH�����%�

����P� ����y������ �����% Qr��HVWLQWRUL�GL�FODVVH�����%�>�@

�����P� �����y������ ������% Qr��HVWLQWRUL�GL�FODVVH�����%�>�@
Qr��HVWLQWRUL �FDUUHOODWL �FRQ� LQGLFH�GL
FDSDFLW¢�HVWLQJXHQWH����HTXLYDOHQWH
D�����%�

>�@�4XDORUD�QRQ�VL�ULVSHWWL�OD�PDVVLPD�OXQJKH]]D�GHO�SHUFRUVR��ª�QHFHVVDULR�LQFUHPHQWDUH�LO�QXPHUR�GL�HVWLQWRUL�

7DEHOOD�6������(VHPSLR�GL�FDOFROR�SHU�JOL�HVWLQWRUL�GL�FODVVH�%

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

6�������� (VWLQWRUL�GL�FODVVH�)
�� *OL�HVWLQWRUL�GL�FODVVH�)�GHYRQR�HVVHUH�LQVWDOODWL�QHOO
DWWLYLW¢�QHO�ULVSHWWR�GHL�UH�

TXLVLWL�PLQLPL�GL�FXL�DOOD�WDEHOOD�6�����

(VWLQWRUL�GD�LQVWDOODUH 6XSHUILFLH�GL�FRWWXUD�SURWHWWD�>�@
Qr��HVWLQWRUH���) �����P�

Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUL����) �����P�

Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUH����)��Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUL����) �����P�

Qr��HVWLQWRUH���)��Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUH����)��Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUH����)��Qr��HVWLQWRUH����) �����P�

Qr��HVWLQWRUL����) �����P�

*OL�HVWLQWRUL�SHU�OD�FODVVH�)�GHYRQR�HVVHUH�LQVWDOODWL�LQ�SURVVLPLW¢�GHOOD�VXSHUILFLH�GL�FRWWXUD�SURWHWWD�
>�@�6XSHUILFLH�ORUGD�LQ�SLDQWD�GHOOH�VROH�DUHH�GHOOH�DSSDUHFFKLDWXUH�GL�FRWWXUD�FRQWHQHQWL�ROLL�YHJHWDOL�R�DQLPDOL

7DEHOOD�6������5HTXLVLWL�HVWLQWRUL�SHU�FODVVH�GL�LQFHQGLR�)

6�������� (VWLQWRUL�SHU�DOWUL�ULVFKL
�� *OL�HVWLQWRUL�SHU�DOWUL�ULVFKL�GHYRQR�HVVHUH�LQVWDOODWL�QHOO
DWWLYLW¢�VXOOD�EDVH�GHOOD

YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR��H��QHO�ULVSHWWR�GHL�UHTXLVLWL�PLQLPL�GL�FXL�DOOD
WDEHOOD�6�����

&ODVVH�GL�LQFHQGLR
R�DOWUL�ULVFKL 5HTXLVLWL�PLQLPL

&ODVVH�& 1HVVXQR��LQ�TXDQWR�O
HVWLQ]LRQH�LQ�VLFXUH]]D�GL�XQ�IXRFR�GL�FODVVH�&�GD�SDUWH�GL
RFFXSDQWL�QRQ�VSHFLILFDPHQWH�DGGHVWUDWH�VL�HIIHWWXD�WUDPLWH�OD�FKLXVXUD�GHOOD�YDO�
YROD�GL�LQWHUFHWWD]LRQH�GLVSRQLELOH�LQ�SURVVLPLW¢�

&ODVVH�' 6LDQR�LQVWDOODWL��LQ�SURVVLPLW¢�GHOOD�VRUJHQWH�GL�ULVFKLR��HVWLQWRUL�DGDWWL�DG�RSHUDUH
VX�LQFHQGL�GL�FODVVH�'��LGRQHL�DOO
XVR�SUHYLVWR���

,PSLDQWL�HG�DSSDUHFFKLDWXUH�
HOHWWULFKH�VRWWR�WHQVLRQH

6LDQR�LQVWDOODWL�HVWLQWRUL�DGDWWL�DG�RSHUDUH�VX�LPSLDQWL�HG�DSSDUHFFKLDWXUH�HOHWWUL�
FKH�VRWWR�WHQVLRQH�LQ�SURVVLPLW¢�GHOOD�VRUJHQWH�GL�ULVFKLR��LGRQHL�DOO
XVR�SUHYLVWR��

6ROYHQWL�SRODUL 6LDQR�LQVWDOODWL��LQ�SURVVLPLW¢�GHOOD�VRUJHQWH�GL�ULVFKLR��HVWLQWRUL�DGDWWL�DG�RSHUDUH
VX�VROYHQWL�SRODUL��LGRQHL�DOO
XVR�SUHYLVWR���

7DEHOOD�6������5HTXLVLWL�DOWUL�HVWLQWRUL

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�GHO�OLYHOOR�GL�SUHVWD]LRQH�,,�

�� /D�SURWH]LRQH�PDQXDOH�VL�DWWXD�PHGLDQWH�O
LQVWDOOD]LRQH�GL�XQD�UHWH�LGUDQWL�D�SUR�
WH]LRQH�GHOO
LQWHUD�DWWLYLW¢�R�GL�VLQJROL�FRPSDUWLPHQWL�

�� (
�FRQVLGHUDWD�VROX]LRQH�FRQIRUPH�OD�UHWH�GL�LGUDQWL�SURJHWWDWD��LQVWDOODWD�H��JHVWL�
WD�LQ�FRQIRUPLW¢�DOOD�YLJHQWH�UHJRODPHQWD]LRQH��H�DOOH�QRUPH�H�GRFXPHQWL�WHFQLFL
DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH��
1RWD�/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH�H��GRFXPHQWL�WHFQLFL��DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�ª�UHSHULELOH�QHO�SDUDJUDIR�6�����

�� ,�OLYHOOL�GL�SHULFRORVLW¢��OH�WLSRORJLH�GL�SURWH]LRQH��SURWH]LRQH�LQWHUQD�R�SURWH]LR�
QH�HVWHUQD���H�OH�FDUDWWHULVWLFKH�GHOO
DOLPHQWD]LRQH�LGULFD�GHOOD�UHWH�GL�LGUDQWL�VRQR
VWDELOLWL�GDO�SURJHWWLVWD�VXOOD�EDVH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

�� 3HU�OD�SURWH]LRQH�LQWHUQD�ª�SUHIHULELOH�O
LQVWDOOD]LRQH�GL�QDVSL�QHOOH�DWWLYLW¢�FLYLOL
�HV��VWUXWWXUH�VDQLWDULH��VFRODVWLFKH��DOEHUJKLHUH��������PHQWUH�SHU�OH�DOWUH�DWWLYLW¢�ª
SUHIHULELOH�O
LQVWDOOD]LRQH�GL�LGUDQWL�D�PXUR�

�� /D�SURWH]LRQH�HVWHUQD��TXDORUD�SUHYLVWD��H��SUHYLD�YDOXWD]LRQH�GHO�&RPDQGR�SUR�
YLQFLDOH�GHL�9LJLOL�GHO�IXRFR�FRPSHWHQWH�SHU�WHUULWRULR��SX´�HVVHUH�VRVWLWXLWD�GDOOD
UHWH�SXEEOLFD�VH�XWLOL]]DELOH�DQFKH�SHU�LO�VHUYL]LR�DQWLQFHQGLR��D�FRQGL]LRQH�FKH
OD�VWHVVD�VLD�ULVSRQGHQWH�DOOH�VHJXHQWL�LQGLFD]LRQL�

D� JOL�LGUDQWL�VLDQR�SRVWL�QHOOH�LPPHGLDWH�YLFLQDQ]H�GHOO
DWWLYLW¢�VWHVVD��6L�FRQVL�
GHUD�DFFHWWDELOH�XQ�SHUFRUVR�VHPSUH�IUXLELOH�GL�PDVVLPR�����P�IUD�XQ�LGUDQWH
GHOOD�UHWH�SXEEOLFD�HG�LO�FRQILQH�GHOO
DWWLYLW¢�

E� OD �UHWH�VLD�LQ�JUDGR�GL �HURJDUH�OD�SRUWDWD �WRWDOH�SUHYLVWD�SHU �OD�SURWH]LRQH
HVWHUQD��VSHFLILFDWD��7DOH�SUHVWD]LRQH�GHYH�HVVHUH�DWWHVWDWD�GDO��SURJHWWLVWD�WUD�
PLWH�GDWL�IRUQLWL�GDOO
HQWH�HURJDWRUH�R�GD�SURYH�SUDWLFKH�GL�HURJD]LRQH�

�� 1HOOH � DWWLYLW¢ �FRQ � OLYHOOR � GL � SHULFRORVLW¢ � �� �YDOXWDWR � VHFRQGR � OD � QRUPD
81,��������SHU�OH�TXDOL�QRQ�VLD�SUHYLVWD�GDO�SURJHWWLVWD�DOFXQD�SURWH]LRQH�HVWHU�
QD� �GHYH�FRPXQTXH�HVVHUH�JDUDQWLWR�DOPHQR� LO � OLYHOOR�GL �SUHVWD]LRQH�,,, �GHOOD
VWUDWHJLD�RSHUDWLYLW¢�DQWLQFHQGLR��&DSLWROR�6����

�� $L � ILQL � GHOOD � GHWHUPLQD]LRQH � GHOOD � FRQWLQXLW¢ � GHOO
DOLPHQWD]LRQH � LGULFD
GHOO
LPSLDQWR��OD�GLVSRQLELOLW¢�SX´�HVVHUH�DWWHVWDWD�PHGLDQWH�GDWL�VWDWLVWLFL�UHODWLYL
DJOL�DQQL�SUHFHGHQWL�>�@���$QDORJR�FULWHULR�SX´�HVVHUH�XWLOL]]DWR�SHU�OD�GHWHUPLQD�
]LRQH�GHOOD�FRQWLQXLW¢�GHOO
DOLPHQWD]LRQH�HOHWWULFD��/H�SUHGHWWH�DWWHVWD]LRQL�VRQR
ULODVFLDWH�GDJOL�(QWL�HURJDWRUL�R�GD�SURIHVVLRQLVWD�DQWLQFHQGLR�
1RWD���>�@�9HGHUH��QRUPD�81,������

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,9
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�GHO�OLYHOOR�GL�SUHVWD]LRQH�,,,�

�� 'HYH�HVVHUH�SUHYLVWR�XQ�VLVWHPD�DXWRPDWLFR�GL�FRQWUROOR�R�HVWLQ]LRQH�GHOO
LQFHQ�
GLR� �D�SURWH]LRQH�GL�DPELWL�GHOO
DWWLYLW¢��VHFRQGR�OH�ULVXOWDQ]H�GHOOD�YDOXWD]LRQH
GHO�ULVFKLR�

�� /D�VFHOWD�GHOOD�WLSRORJLD�GHO�VLVWHPD�DXWRPDWLFR�GL�FRQWUROOR�R�HVWLQ]LRQH��LQ�UH�
OD]LRQH�DG�HVWLQJXHQWH��HIILFDFLD�GHOOD�SURWH]LRQH�H�VLFXUH]]D�GHJOL�RFFXSDQWL�
GHYH�HVVHUH�HIIHWWXDWD�VXOOD�EDVH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�LQFHQGLR�GHOO
DWWL�
YLW¢�

�� (
�FRQVLGHUDWD�VROX]LRQH�FRQIRUPH�LO�VLVWHPD�DXWRPDWLFR�GL�FRQWUROOR�R�HVWLQ]LR�
QH�GHJOL�LQFHQGL�SURJHWWDWR��LQVWDOODWR�H�JHVWLWR�LQ�FRQIRUPLW¢�DOOD�YLJHQWH�UHJROD�
PHQWD]LRQH��H�DOOH�QRUPH�H�GRFXPHQWL�WHFQLFL� �DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH��,�GRFXPHQWL�WHFQLFL�H�OH�QRUPH��LQWHUQD]LRQDOL�WUDVSRVWH�GHYRQR�HVVHUH
DSSOLFDWL�HYLGHQ]LDQGRQH�VSHFLILFDWDPHQWH�O
LGRQHLW¢�SHU�FLDVFXQD�UHDOL]]D]LRQH
FRQVLGHUDWD�H�GHYRQR�JDUDQWLUH�OD�SHUWLQHQWH�DSSOLFD]LRQH�FRPSOHWD�LQ�RJQL�VXD
SDUWH��FRPSUHVR�O
XWLOL]]R�GHL�FRPSRQHQWL�QHFHVVDUL�DO�FRUUHWWR�IXQ]LRQDPHQWR
GHO�VLVWHPD�
1RWD�/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH��H��GRFXPHQWL�WHFQLFL��DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�ª�UHSHULELOH�QHO�SDUDJUDIR�6�����

�� /
DOLPHQWD]LRQH�LGULFD�GHJOL�LPSLDQWL�DXWRPDWLFL�GL�FRQWUROOR�R�HVWLQ]LRQH�GHJOL
LQFHQGL�GHYH�HVVHUH�FRQIRUPH�DOOD�YLJHQWH�UHJRODPHQWD]LRQH�H�DOOH�QRUPH�H�GR�
FXPHQWL�WHFQLFL��DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH��'HYRQR�HVVHUH�VHP�
SUH�YHULILFDWH�LQWHUD]LRQL�HG�LQWHUIHUHQ]H�WUD�JOL�LPSLDQWL�GL�SURWH]LRQH�DWWLYD�

�� 6H�SUHVHQWH�XQ�,5$,��GHYH�HVVHUH�SUHYLVWD�XQD�IXQ]LRQH�GL�FRPXQLFD]LRQH�SHU�OD
VHJQDOD]LRQH � GHOOR � VWDWR � GHO � VLVWHPD � DXWRPDWLFR � GL � FRQWUROOR � R � HVWLQ]LRQH
GHOO
LQFHQGLR�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6����

 



 

�� 6H�QRQ�SUHVHQWH�XQ�,5$,��SHU�OD�VHJQDOD]LRQH�GHOOR�VWDWR�GHO�VLVWHPD�DXWRPDWLFR
GL�FRQWUROOR�R�HVWLQ]LRQH�GHOO
LQFHQGLR��GHYRQR�HVVHUH�SUHYLVWH�PLVXUH�DO�ILQH�GHO�
OD�JHVWLRQH�GHOO
HPHUJHQ]D���HV��GLIIXVLRQH�GHJOL�DOODUPL�DJOL�RFFXSDQWL��SURFHGX�
UH�GL�YHULILFD�GD�SDUWH�GHJOL�DGGHWWL�DOOD�JHVWLRQH�GHOOH�HPHUJHQ]H�����

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�9
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�GHO�OLYHOOR�GL�SUHVWD]LRQH�,9�H��LO�VLVWHPD

DXWRPDWLFR �GL �FRQWUROOR �R �HVWLQ]LRQH �GHOO
LQFHQGLR � �GHYH �HVVHUH� D �SURWH]LRQH
GHOO
LQWHUD�DWWLYLW¢�

6������ 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �OLYHOOR�GL�SUHVWD]LRQH� LO�SURJHWWLVWD
GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6���� ,QGLFD]LRQL�FRPSOHPHQWDUL
1RWD��/H�GHILQL]LRQL�GL�SURJHWWR�GHOO
LPSLDQWR��VSHFLILFD�GHOO
LPSLDQWR��PDQXDOH�G
XVR�H�PDQXWHQ�
]LRQH�GHOO
LPSLDQWR��PRGLILFD�VRVWDQ]LDOH�VRQR�UHSHULELOL�QHO�FDSLWROR�*���

�� 3HU�O
LQVWDOOD]LRQH�H�OD�PRGLILFD�VRVWDQ]LDOH�GHJOL�LPSLDQWL�GHYH�HVVHUH�UHGDWWR�XQ
SURJHWWR�GHOO
LPSLDQWR��HODERUDWR�VHFRQGR�OD�UHJROD�GHOOߤDUWH�

�� 4XDORUD��LO�SURJHWWR�GHOO
LPSLDQWR�VLD�HODERUDWR�VHFRQGR�XQD�QRUPD�DGRWWDWD�GD
XQ�HQWH�GL�QRUPD]LRQH�QD]LRQDOH�R�HXURSHR��OR�VWHVVR�GHYH�HVVHUH�D�ILUPD�GL�WHF�
QLFR�DELOLWDWR�

�� 4XDORUD��LO�SURJHWWR�GHOO
LPSLDQWR�VLD�HODERUDWR�VHFRQGR�OH�QRUPH�R�L�GRFXPHQWL
WHFQLFL�HOHQFDWL�QHO�VHJXLWR��OR�VWHVVR�GHYH�HVVHUH�D�ILUPD�GL�SURIHVVLRQLVWD�DQWLQ�
FHQGLR�

D� QRUPH�R�GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�RUJDQLVPL�QRQ�HXURSHL�ULFRQRVFLXWL�QHO
VHWWRUH�DQWLQFHQGLR�

E� QRUPH�LQWHUQD]LRQDOL�WUDVSRVWH�D�OLYHOOR�QD]LRQDOH�

F� GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�XQ�HQWH�GL�QRUPD]LRQH�HXURSHD�

IDWWL�VDOYL�JOL�REEOLJKL�FRQQHVVL�DOO
LPSLHJR�GL�SURGRWWL�VRJJHWWL�D�QRUPDWLYD�FR�
PXQLWDULD�GL�DUPRQL]]D]LRQH��OO �SURJHWWR�GHOO
LPSLDQWR� GHYH�HVVHUH�D�ILUPD�GL
SURIHVVLRQLVWD�DQWLQFHQGLR�DQFKH�LQ�FDVR�GL�LPSLHJR�GL�SURGRWWL�R�WHFQRORJLH�GL
WLSR�LQQRYDWLYR�GL�FXL�DO�SDUDJUDIR�*�����

�� /H�QRUPH�R�L�GRFXPHQWL�WHFQLFL�GL�FXL�DO�FRPPD���GHYRQR�HVVHUH�DSSOLFDWH�LQ
RJQL�ORUR�SDUWH���HYLGHQ]LDQGRQH�VSHFLILFDWDPHQWH�O
LGRQHLW¢�GHOOD�UHDOL]]D]LRQH�
FRPSUHVR � O
XWLOL]]R � GHL � FRPSRQHQWL � QHFHVVDUL � DO � FRUUHWWR � IXQ]LRQDPHQWR
GHOO
LPSLDQWR�

�� , �SDUDPHWUL �LPSLHJDWL�SHU�OD�SURJHWWD]LRQH�GHJOL�LPSLDQWL�VRQR�LQGLYLGXDWL�GDL
VRJJHWWL�UHVSRQVDELOL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�H�GHOOD�SURJHWWD�
]LRQH��,�UHVSRQVDELOL�GHOO
DWWLYLW¢��LQ�FXL�VRQR�LQVWDOODWL�JOL�LPSLDQWL�KDQQR�OߤREEOL�
JR�GL�PDQWHQHUH�OH�FRQGL]LRQL�FKH�VRQR�VWDWH�YDOXWDWH�SHU�O
LQGLYLGXD]LRQH�GHL
SUHGHWWL�SDUDPHWUL��GL�SURJHWWR�

�� $L�ILQL�GHOOD�YDOXWD]LRQH�GHO�SURJHWWR�DQWLQFHQGLR�GHOO
DWWLYLW¢��SUHYLVWD�GDOOD�QRU�
PDWLYD � YLJHQWH� �JOL � LPSLDQWL � GHYRQR � HVVHUH � GRFXPHQWDWL � GDOOD �VSHFLILFD
GHOO
LPSLDQWR�FKH�VL�LQWHQGH�LQVWDOODUH�R�PRGLILFDUH�VRVWDQ]LDOPHQWH��/D�VSHFLIL�
FD�GHOO
LPSLDQWR�GHYH�HVVHUH�D�ILUPD�GL�WHFQLFR�DELOLWDWR�QHO�FDVR�GL�FXL�DO�FRP�
PD����R�GL�SURIHVVLRQLVWD�DQWLQFHQGLR�QHO�FDVR�GL�FXL�DO�FRPPD���

�� $O�WHUPLQH�GHL�ODYRUL�GL�LQVWDOOD]LRQH�GHOO
LPSLDQWR�GHYRQR�HVVHUH�IRUQLWL���DO�UH�
VSRQVDELOH�GHOOߤDWWLYLW¢��ROWUH�D�TXDQWR�JL¢�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��LO

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6�����

 



 

SURJHWWR�GHOO
LPSLDQWR��OD�GRFXPHQWD]LRQH�ILQDOH�ULFKLDPDWD�GDOOD�QRUPD�LPSLH�
JDWD�SHU�OD�SURJHWWD]LRQH�H�O
LQVWDOOD]LRQH�GHOOR�VWHVVR��QRQFK«�LO�UHODWLYR�PDQXD�
OH�G
XVR�H�PDQXWHQ]LRQH��

6���� 6HJQDOHWLFD
�� ,�SUHVLGL�DQWLQFHQGLR�GHYRQR�HVVHUH�SURYYLVWL�GL�VHJQDOHWLFD�GL�VLFXUH]]D�LQ�FRQ�

IRUPLW¢�DOOH�QRUPH�H�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�DSSOLFDELOL�

6���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�H�QRUPDWLYL�

D� ��LUH�SURWHFWLRQ���3RUWDEOH�DQG�ZKHHOHG�ILUH�H[WLQJXLVKHUV(ߧ���������62�76,
3DUW����6HOHFWLRQ�DQG�LQVWDOODWLRQߨ�

E� �LUH�H[WLQJXLVKLQJ�LQVWDOODWLRQV�DQG�HTXLSPHQW�RQ�SUHPLVHV��6H(ߧ��������%6
OHFWLRQ�DQG�SRVLWLRQLQJ�RI�SRUWDEOH�ILUH�H[WLQJXLVKHUV��&RGH�RI�SUDFWLFHߨ�

F� LUH�SURWHFWLRQ�LQVWDOODWLRQV�DQG�HTXLSPHQW�RQ�SUHPLVHV��*XLGH(ߧ��������%6
IRU�VHOHFWLRQ�RI�LQVWDOOHG�V\VWHPV�DQG�RWKHU�ILUH�HTXLSPHQWߨ�

G� 81,�������PSLDQWL�GL�HVWLQ]LRQH�LQFHQGL���5HWL�GL�LGUDQWL���3URJHWWD]LRQH,ߧ�
LQVWDOOD]LRQH�HG�HVHUFL]LRߨ�

H� �QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�DXWRPDWLFL�D�VSULQ,ߧ�������1)�,81
NOHU���3URJHWWD]LRQH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQHߨ�

I� �QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�D�HVWLQJXHQWL�JDV,ߧ���������1)�,81
VRVL���3DUWH����3URJHWWD]LRQH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQHߨ�

J� 
6LVWHPL�ILVVL�GL�ORWWD�FRQWUR�Oߧ���������1)�,81LQFHQGLR���6LVWHPL�D�SROYHUH��
3DUWH����3URJHWWD]LRQH��FRVWUX]LRQH�H�PDQXWHQ]LRQHߨ�

K� 
6LVWHPL�ILVVL�GL�ORWWD�FRQWUR�Oߧ���������1)�,81LQFHQGLR���6LVWHPL�D�VFKLXPD
��3DUWH����3URJHWWD]LRQH��FRVWUX]LRQH�H�PDQXWHQ]LRQHߨ�

L� �QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�VSUD\�DG�DF,ߧ�������1�76)&�,81
TXD���3URJHWWD]LRQH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQHߨ�

M� 81,�&(1�76�����QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�DG�DFTXD�QH,ߧ���
EXOL]]DWD���3URJHWWD]LRQH�H�LQVWDOOD]LRQHߨ�

N� PSLDQWL�ILVVL�GL�HVWLQ]LRQH�DQWLQFHQGLR���&RPSRQHQWL�SHU,ߧ�������81,�76
LPSLDQWL�GL�HVWLQ]LRQH�D�JDV���5HTXLVLWL�H�PHWRGL�GL�SURYD�SHU�OD�FRPSDWLELOLW¢
WUD�L�FRPSRQHQWLߨ�

O� 81,�,62�������QVWDOOD]LRQL�ILVVH�DQWLQFHQGLR���6LVWHPL�HVWLQJXHQWL�DG�DH,ߧ�
URVRO�FRQGHQVDWR���5HTXLVLWL�H�PHWRGL�GL�SURYD�SHU�FRPSRQHQWL�H�SURJHWWD]LR�
QH��LQVWDOOD]LRQH�H�PDQXWHQ]LRQH�GHL�VLVWHPL���5HTXLVLWL�JHQHUDOLߨ�

&DSLWROR�6����&RQWUROOR�GHOO
LQFHQGLR �3DJLQD�6�����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� 5LYHOD]LRQH�HG�DOODUPH

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
,QGLFD]LRQL�FRPSOHPHQWDUL��������������������������������������������������������������������������������������������������������������������
6HJQDOHWLFD������������������������������������������������������������������������������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����5LYHOD]LRQH�HG�DOODUPH �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� *OL� LPSLDQWL�GL�ULYHOD]LRQH�LQFHQGLR�H�VHJQDOD]LRQH�DOODUPH�LQFHQGL��,5$,���GL

VHJXLWR�GHQRPLQDWL �LPSLDQWL��QDVFRQR�FRQ�OߤRELHWWLYR�SULQFLSDOH�GL�ULYHODUH�XQ
LQFHQGLR�TXDQWR�SULPD�SRVVLELOH�H�GL�ODQFLDUH�OߤDOODUPH�DO�ILQH�GL�DWWLYDUH�OH�PL�
VXUH�SURWHWWLYH��HV��LPSLDQWL�DXWRPDWLFL�GL�FRQWUROOR�R�HVWLQ]LRQH��FRPSDUWLPHQ�
WD]LRQH��HYDFXD]LRQH�GL�IXPL�H�FDORUH��������H�JHVWLRQDOL��HV��SLDQR�H�SURFHGXUH�GL
HPHUJHQ]D�H�GL�HVRGR��SURJHWWDWH�H�SURJUDPPDWH�LQ�UHOD]LRQH�DOOߤLQFHQGLR�ULYH�
ODWR�HG�DOOߤDUHD�RYH�WDOH�SULQFLSLR�GL�LQFHQGLR�VL�ª�VYLOXSSDWR�ULVSHWWR�DOOߤLQWHUD
DWWLYLW¢�VRUYHJOLDWD�

�� *OL�LPSLDQWL�GHYRQR�HVVHUH�SURJHWWDWL��UHDOL]]DWL�H�PDQWHQXWL�D�UHJROD�GߤDUWH�VH�
FRQGR�TXDQWR�SUHVFULWWR�GDOOH�VSHFLILFKH�UHJRODPHQWD]LRQL��GDOOH�QRUPH�GL�EXRQD
WHFQLFD�H�GDOOH�LVWUX]LRQL�IRUQLWH�GDO�IDEEULFDQWH�
1RWD�/H�GHILQL]LRQL�GL�UHJROD�GߤDUWH��LPSLDQWL�GL��ULYHOD]LRQH�H�DOODUPH�GHJOL�LQFHQGL�VRQR�UHSHUL�
ELOL�QHO�FDSLWROR�*���

6���� /LYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�LQGLFDWL�L�OLYHOOL�GL�SUHVWD]LRQH�SHU��OD�ULYHOD]LRQH�H�DO�

ODUPH�LQFHQGLR

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, /D��ULYHOD]LRQH�H�DOODUPH�LQFHQGLR�ª��GHPDQGDWD�DJOL�RFFXSDQWL

,, 6HJQDOD]LRQH�PDQXDOH�H�VLVWHPD�G
DOODUPH�HVWHVR�D�WXWWD�O
DWWLYLW¢

,,, 5LYHOD]LRQH�DXWRPDWLFD�HVWHVD�D�SRU]LRQL�GHOO
DWWLYLW¢��VLVWHPD�G
DOODUPH��HYHQWXDOH�DYYLR�DXWR�
PDWLFR�GL�VLVWHPL�GL�SURWH]LRQH�DWWLYD

,9 5LYHOD]LRQH�DXWRPDWLFD�HVWHVD�D�WXWWD�O
DWWLYLW¢��VLVWHPD�G
DOODUPH��HYHQWXDOH�DYYLR�DXWRPDWLFR�
GL�VLVWHPL�GL�SURWH]LRQH�DWWLYD

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�ULYHOD]LRQH�HG�DOODUPH�LQFHQGLR

&DSLWROR�6����5LYHOD]LRQH�HG�DOODUPH �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�GHOOD�SUHVHQWH�VWUDWHJLD�DQWLQFHQ�
GLR�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, $WWLYLW¢�GRYH�VLDQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D SURILOL�GL�ULVFKLR�
î 5YLWD�FRPSUHVL�LQ�$���$���&L���&L���&L��
î 5EHQL�SDUL�D���
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D DWWLYLW¢�QRQ�DSHUWD�DO�SXEEOLFR�
D GHQVLW¢�GL�DIIROODPHQWR�QRQ�VXSHULRUH�D�����SHUVRQH�P��
D QRQ�SUHYDOHQWHPHQWH�GHVWLQDWD�DG�RFFXSDQWL�FRQ�GLVDELOLW¢�
D WXWWL�L�SLDQL�GHOO
DWWLYLW¢�VLWXDWL�D�TXRWD�FRPSUHVD�WUD����P�H����P�
D VXSHUILFLH�ORUGD�GL�FLDVFXQ�FRPSDUWLPHQWR�QRQ�VXSHULRUH�D������P��
D FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D������0-�P���>�@�
D QRQ�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�
D QRQ�VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�

,, $WWLYLW¢�GRYH�VLDQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D SURILOL�GL�ULVFKLR�
î 5YLWD�FRPSUHVL�LQ�$���$���%���%���&L���&L���&L��
î 5EHQL�SDUL�D���
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D GHQVLW¢�GL�DIIROODPHQWR�QRQ�VXSHULRUH�D�����SHUVRQH�P��
D WXWWL�L�SLDQL�GHOO
DWWLYLW¢�VLWXDWL�D�TXRWD�FRPSUHVD�WUD�����P�H����P�
D FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D�����0-�P���>�@
D QRQ�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�
D QRQ�VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�

,,, $WWLYLW¢�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,9 ,Q�UHOD]LRQH�DOOH�ULVXOWDQ]H�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�QHOO
DPELWR�H�LQ�DPELWL�OLPLWURIL�GHOOD
VWHVVD�DWWLYLW¢��HV��DWWLYLW¢�FRQ�HOHYDWR�DIIROODPHQWR��DWWLYLW¢�FRQ�JHRPHWULD�FRPSOHVVD�R�SLDQL
LQWHUUDWL��HOHYDWR�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI��SUHVHQ]D�GL�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ
TXDQWLW¢�VLJQLILFDWLYH��SUHVHQ]D�GL�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�������

>�@�3HU�DWWLYLW¢�GL�FLYLOH�DELWD]LRQH��FDULFR�GL�LQFHQGLR�VSHFLILFR��TI�QRQ�VXSHULRUH�D�����0-�P���

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� 6ROX]LRQL�SURJHWWXDOL
6������ 6ROX]LRQL�FRQIRUPL

�� 3HU�OD�ULYHOD]LRQH�H�DOODUPH�LQFHQGLR�GHPDQGDWD�GDJOL�RFFXSDQWL�GL�FXL�DO�OLYHOOR
GL�SUHVWD]LRQH�,��GHYH�HVVHUH�FRGLILFDWD��QHOOH�SURFHGXUH�GL�HPHUJHQ]D�SUHYLVWH
GDOOD��QRUPDWLYD�YLJHQWH��LGRQHD�SURFHGXUD��ILQDOL]]DWD�DO�UDSLGR�H�VLFXUR�DOOHUWD�
PHQWR�GHJOL�RFFXSDQWL��

�� 6RQR�FRQVLGHUDWH�VROX]LRQL�FRQIRUPL��SHU�L�OLYHOOL�GL�SUHVWD]LRQH�,,��,,,�H�,9��JOL
,5$,�SURJHWWDWL��LQVWDOODWL�H��JHVWLWL�LQ�FRQIRUPLW¢�DOOD�YLJHQWH�UHJRODPHQWD]LRQH
H�DOOH�QRUPH��H�GRFXPHQWL�WHFQLFL�DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH��/H
VROX]LRQL�FRQIRUPL�VRQR�GHVFULWWH�LQ�UHOD]LRQH�DOOH�IXQ]LRQL�SUHYLVWH�GDOOH�QRUPH
DGRWWDWH�GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH�H�ULSRUWDWH�QHOOH�WDEHOOH��6�����H�6����
1RWD�/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH� �H�GRFXPHQWL�WHFQLFL�DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�ª�UHSHULELOH�QHO�SDUDJUDIR�6����

&DSLWROR�6����5LYHOD]LRQH�HG�DOODUPH �3DJLQD�6����

 



 

$��5LYHOD]LRQH�DXWRPDWLFD�GHOOߤLQFHQGLR

%��)XQ]LRQH�GL�FRQWUROOR�H�VHJQDOD]LRQH

'��)XQ]LRQH�GL�VHJQDOD]LRQH�PDQXDOH

/��)XQ]LRQH�GL�DOLPHQWD]LRQH

&��)XQ]LRQH�GL�DOODUPH�LQFHQGLR

7DEHOOD�6������)XQ]LRQL�SULQFLSDOL�GHJOL�,5$,�

�� 3HU�OD�FRUUHWWD�SURJHWWD]LRQH��LQVWDOOD]LRQH�HG�HVHUFL]LR�GL�XQ�,5$,�GHYH�HVVHUH
SUHYLVWD� � LQ � FRQIRUPLW¢ � DOOD �YLJHQWH � UHJRODPHQWD]LRQH � H � DOOH �QRUPH � DGRWWDWH
GDOO
HQWH�GL�QRUPD]LRQH�QD]LRQDOH��OD�YHULILFD�GHOOD�FRPSDWLELOLW¢�H�GHOOD�FRUUHWWD
LQWHUFRQQHVVLRQH�GHL�FRPSRQHQWL��FRPSUHVD�OD�VSHFLILFD�VHTXHQ]D�RSHUDWLYD�GHO�
OH�IXQ]LRQL�GD�VYROJHUH�
1RWD�/
HOHQFR��QRQ�HVDXVWLYR��GHOOH�QRUPH� �H�GRFXPHQWL�WHFQLFL�DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�ª�UHSHULELOH�QHO�SDUDJUDIR�6����

�� 'HYRQR� LQROWUH �HVVHUH �VRGGLVIDWWH� OH�SUHVFUL]LRQL� WHFQLFKH�DJJLXQWLYH�LQGLFDWH
QHOOD�WDEHOOD��6������VH�SHUWLQHQWL��VHFRQGR�YDOXWD]LRQH�GHO�ULVFKLR�G
LQFHQGLR�

�� �4XDORUD�L�OLYHOOL�GL�SUHVWD]LRQH�SHU�ULYHOD]LRQH�HG�DOODUPH�VLDQR�LPSLHJDWL�HVFOX�
VLYDPHQWH�DO�ILQH�GHOOD�VDOYDJXDUGLD�GHL�EHQL�FDUDWWHUL]]DWL�GD�SUHVHQ]D�RFFDVLR�
QDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR��SRVVRQR�HVVHUH�RPHVVH�OH�SUHVFUL]LR�
QL�GHOOD�WDEHOOD��6�����GHGLFDWH�HVFOXVLYDPHQWH�DOOD�VDOYDJXDUGLD�GHJOL�RFFXSDQWL
�HV��VLVWHPD�(9$&�����

(��)XQ]LRQH�GL�WUDVPLVVLRQH�GHOO
DOODUPH�LQFHQGLR

)��)XQ]LRQH�GL�ULFH]LRQH�GHOO
DOODUPH�LQFHQGLR

*��)XQ]LRQH�GL�FRPDQGR�GHO�VLVWHPD�R�DWWUH]]DWXUD�GL�SURWH]LRQH�FRQWUR�O
LQFHQGLR

+��6LVWHPD�R�LPSLDQWR�DXWRPDWLFR�GL�SURWH]LRQH�FRQWUR�O
LQFHQGLR

-��)XQ]LRQH�GL�WUDVPLVVLRQH�GHL�VHJQDOL�GL�JXDVWR

.��)XQ]LRQH�GL�ULFH]LRQH�GHL�VHJQDOL�GL�JXDVWR

0��)XQ]LRQH�GL�FRQWUROOR�H�VHJQDOD]LRQH�GHJOL�DOODUPL�YRFDOL

1��)XQ]LRQH�GL�LQJUHVVR�H�XVFLWD�DXVLOLDULD

2��)XQ]LRQH�GL�JHVWLRQH�DXVLOLDULD��EXLOGLQJ�PDQDJHPHQW�

7DEHOOD�6������)XQ]LRQL�VHFRQGDULH�GHJOL�,5$,�

&DSLWROR�6����5LYHOD]LRQH�HG�DOODUPH �3DJLQD�6����

 



 

/LYHOOR�GL
SUHVWD]LRQH

$UHH
VRUYHJOLDWH

)XQ]LRQL�PLQLPH�GHJOL�,5$,� )XQ]LRQL�GL
HYDFXD]LRQH�H

DOODUPH

)XQ]LRQL�GL�DYYLR
SURWH]LRQH�DWWLYD
HG�DUUHVWR�DOWUL

LPSLDQWL
)XQ]LRQL�SULQFLSDOL )XQ]LRQL�VHFRQGDULH

, � >�@ >�@ >�@

,, � %��'��/��& � >�@ >�@

,,, >�@ $��%��'��/��&�� (��)��*��+�>�@ >�@ >�@�R�>�@

,9 7XWWH $��%��'��/��&� (��)��*��+��0��1��2 >�@�H�>�@ >�@

>�@�1RQ�VRQR�SUHYLVWH�IXQ]LRQL��OD�ULYHOD]LRQH�H�O
DOODUPH�VRQR�GHPDQGDWH�DJOL�RFFXSDQWL�
>�@ � /
DOODUPH �ª � WUDVPHVVR � WUDPLWH � VHJQDOL � FRQYHQ]LRQDOL � FRGLILFDWL � QHOOH � SURFHGXUH �GL � HPHUJHQ]D � �HV� � D � YRFH� � VXRQR � GL
FDPSDQD��DFFHQVLRQH�GL�VHJQDOL�OXPLQRVL�������FRPXQTXH�SHUFHSLELOL�GD�SDUWH�GHJOL�RFFXSDQWL�
>�@�'HPDQGDWH�D�SURFHGXUH�RSHUDWLYH�QHOOD�SLDQLILFD]LRQH�G
HPHUJHQ]D�
>�@�1RQ�SUHYLVWH�RYH�O
DYYLR�GHL�VLVWHPL�GL�SURWH]LRQH�DWWLYD�HG�DUUHVWR�DOWUL�LPSLDQWL�VLD�GHPDQGDWR�D�SURFHGXUH�RSHUDWLYH�QHOOD
SLDQLILFD]LRQH�G
HPHUJHQ]D
>�@�&RQ�GLVSRVLWLYL�GL�GLIIXVLRQH�YLVXDOH�H�VRQRUD�R�DOWUL�GLVSRVLWLYL�DGHJXDWL�DOOH�FDSDFLWD�SHUFHWWLYH�GHJOL�RFFXSDQWL�HG�DOOH
FRQGL]LRQL�DPELHQWDOL��HV��VHJQDOD]LRQH�GL�DOODUPH�RWWLFD��D�YLEUD]LRQH�������
>�@�3HU�HOHYDWL�DIIROODPHQWL��JHRPHWULH�FRPSOHVVH��VLD�SUHYLVWR�VLVWHPD�(9$&�VHFRQGR�QRUPH�DGRWWDWH�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�
>�@�$XWRPDWLFKH�VX�FRPDQGR�GHOOD�FHQWUDOH�R�PHGLDQWH�FHQWUDOL�DXWRQRPH�GL�D]LRQDPHQWR��DVVHUYLWH�DOOD�FHQWUDOH�PDVWHU��
ULFKLHGH�OH�XOWHULRUL�IXQ]LRQL�(��)��*��+�GHOOD�WDEHOOD�6�����
>�@�6SD]L�FRPXQL��YLH�G
HVRGR�H�VSD]L�OLPLWURIL��DUHH�GHL�EHQL�GD�SURWHJJHUH��DUHH�D�ULVFKLR�VSHFLILFR�

7DEHOOD�6������6ROX]LRQL�FRQIRUPL�SHU�ULYHOD]LRQH�HG�DOODUPH�LQFHQGLR

6������ 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�L�OLYHOOL�GL�SUHVWD]LRQH�,,��,,,�H�,9�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO�FROOHJDWR �OLYHOOR�GL�SUHVWD]LRQH� LO
SURJHWWLVWD�GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6���� ,QGLFD]LRQL�FRPSOHPHQWDUL
1RWD�/H�GHILQL]LRQL�GL�SURJHWWR�GHOO
LPSLDQWR��VSHFLILFD�GHOO
LPSLDQWR��PDQXDOH�G
XVR�H�PDQXWHQ�
]LRQH�GHOO
LPSLDQWR��PRGLILFD�VRVWDQ]LDOH�VRQR�UHSHULELOL�QHO�FDSLWROR�*���

�� 3HU�O
LQVWDOOD]LRQH�H�OD�PRGLILFD�VRVWDQ]LDOH�GHJOL�LPSLDQWL�ª�UHGDWWR�XQ�SURJHWWR�
HODERUDWR�VHFRQGR�OD�UHJROD�GHOOߤDUWH�

�� 4XDORUD��LO�SURJHWWR�GHOO
LPSLDQWR�VLD�HODERUDWR�VHFRQGR�XQD�QRUPD�DGRWWDWD�GD
XQ�HQWH�GL�QRUPDOL]]D]LRQH�QD]LRQDOH�R�HXURSHR��OR�VWHVVR�GHYH�HVVHUH�D�ILUPD�GL
WHFQLFR�DELOLWDWR�

�� 4XDORUD��LO�SURJHWWR�GHOO
LPSLDQWR�VLD�HODERUDWR�VHFRQGR�OH�QRUPH�R�L�GRFXPHQWL
WHFQLFL�HOHQFDWL�QHO�VHJXLWR��OR�VWHVVR�GHYH�HVVHUH�D�ILUPD�GL�SURIHVVLRQLVWD�DQWLQ�
FHQGLR�

D� QRUPH�R�GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�RUJDQLVPL�QRQ�HXURSHL�ULFRQRVFLXWL�QHO
VHWWRUH�DQWLQFHQGLR�

E� QRUPH�LQWHUQD]LRQDOL�WUDVSRVWH�D�OLYHOOR�QD]LRQDOH�

F� GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�XQ�HQWH�GL�QRUPD]LRQH�HXURSHD�

IDWWL�VDOYL�JOL�REEOLJKL�FRQQHVVL�DOO
LPSLHJR�GL�SURGRWWL�VRJJHWWL�D�QRUPDWLYD�FR�
PXQLWDULD�GL�DUPRQL]]D]LRQH��OO �SURJHWWR� GHOO
LPSLDQWR�GHYH�HVVHUH�D�ILUPD�GL
SURIHVVLRQLVWD�DQWLQFHQGLR��DQFKH�LQ�FDVR�GL�LPSLHJR�GL�SURGRWWL�R�WHFQRORJLH�GL
WLSR�LQQRYDWLYR�GL�FXL�DO�SDUDJUDIR�*�����

�� /H�QRUPH�R�L�GRFXPHQWL�WHFQLFL�GL�FXL�DO�FRPPD���GHYRQR�HVVHUH�DSSOLFDWH�LQ
RJQL�ORUR�SDUWH��HYLGHQ]LDQGRQH�VSHFLILFDWDPHQWH�O
LGRQHLW¢�GHOOD�UHDOL]]D]LRQH�
FRPSUHVR � O
XWLOL]]R � GHL � FRPSRQHQWL � QHFHVVDUL � DO � FRUUHWWR � IXQ]LRQDPHQWR
GHOO
LPSLDQWR�

�� , �SDUDPHWUL �LPSLHJDWL�SHU�OD�SURJHWWD]LRQH�GHJOL�LPSLDQWL�VRQR�LQGLYLGXDWL�GDL
VRJJHWWL�UHVSRQVDELOL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�H�GHOOD�SURJHWWD�

&DSLWROR�6����5LYHOD]LRQH�HG�DOODUPH �3DJLQD�6����

 



 

]LRQH��,�UHVSRQVDELOL�GHOO
DWWLYLW¢�KDQQR�OߤREEOLJR�GL�PDQWHQHUH�OH�FRQGL]LRQL�FKH
VRQR�VWDWH�YDOXWDWH�SHU�O
LQGLYLGXD]LRQH�GHL�SUHGHWWL�SDUDPHWUL�GL�SURJHWWR�

�� $L�ILQL�GHOOD�YDOXWD]LRQH�GHO�SURJHWWR�DQWLQFHQGLR�GHOO
DWWLYLW¢��SUHYLVWD�GDOOD�QRU�
PDWLYD � YLJHQWH� � JOL � LPSLDQWL � GHYRQR � HVVHUH � GRFXPHQWDWL � GDOOD �VSHFLILFD
GHOO
LPSLDQWR�FKH�VL�LQWHQGH�LQVWDOODUH�R�PRGLILFDUH�VRVWDQ]LDOPHQWH��/D�VSHFLIL�
FD�GHOO
LPSLDQWR�GHYH�HVVHUH�D�ILUPD�GL�WHFQLFR�DELOLWDWR�QHO�FDVR�GL�FXL�DO�FRP�
PD����R�GL�SURIHVVLRQLVWD�DQWLQFHQGLR�QHO�FDVR�GL�FXL�DO�FRPPD���

�� $O�WHUPLQH�GHL�ODYRUL� �GL�LQVWDOOD]LRQH�GHJOL�LPSLDQWL��GHYRQR�HVVHUH�IRUQLWL��DO
UHVSRQVDELOH�GHOOߤDWWLYLW¢��ROWUH�D�TXDQWR�JL¢�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��LO
SURJHWWR�GHOO
LPSLDQWR��OD�GRFXPHQWD]LRQH�ILQDOH�ULFKLDPDWD�GDOOD�QRUPD�LPSLH�
JDWD�SHU�OD�SURJHWWD]LRQH�H�LQVWDOOD]LRQH�GHOOR�VWHVVR��QRQFK«�LO�UHODWLYR�PDQXDOH
G
XVR�H�PDQXWHQ]LRQH��

6���� 6HJQDOHWLFD
�� *OL�LPSLDQWL �GHYRQR�HVVHUH�SURYYLVWL�GL�VHJQDOHWLFD�GL�VLFXUH]]D�LQ�FRQIRUPLW¢

DOOH�QRUPH�H�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�DSSOLFDELOL�

6���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

D� ���LUH�GHWHFWLRQ�DQG�DODUP�V\VWHPV����3DUW(ߧ��������62,�*HQHUDO�DQG�GHIL�
QLWLRQVߨ�

E� ����LUH�GHWHFWLRQ�DQG�DODUP�V\VWHPV����3DUW(ߧ���������62,�'HVLJQ��LQVWDOOD�
WLRQ��FRPPLVVLRQLQJ�DQG�VHUYLFH�RI�ILUH�GHWHFWLRQ�DQG�ILUH�DODUP�V\VWHPV�LQ
DQG�DURXQG�EXLOGLQJVߨ�

F� 
6LVWHPL�GL�ULYHOD]LRQH�H�GL�VHJQDOD]LRQH�Gߧ������1)�,81LQFHQGLR���3DUWH���
,QWURGX]LRQHߨ�

G� 
6LVWHPL�GL�ULYHOD]LRQH�H�GL�VHJQDOD]LRQH�Gߧ�������1)�,81LQFHQGLR���3DUWH
�����9DOXWD]LRQH�GHOOD�FRPSDWLELOLW¢�GHL�FRPSRQHQWL�GL�XQ�VLVWHPDߨ�

H� 81,����6LVWHPL�ILVVL�DXWRPDWLFL�GL�ULYHOD]LRQH�H�GL�VHJQDOD]LRQH�DOODUPHߧ��
GߤLQFHQGLR���3URJHWWD]LRQH��LQVWDOOD]LRQH�HG�HVHUFL]LRߨ�

I� %6�����LUH�GHWHFWLRQ�DQG�ILUH�DODUP�V\VWHPV�IRU�EXLOGLQJV��&RGH�RI(ߧ���
SUDFWLFH�IRU�GHVLJQ��LQVWDOODWLRQ��FRPPLVVLRQLQJ�DQG�PDLQWHQDQFH�RI�V\VWHPV
LQ�QRQ�GRPHVWLF�SUHPLVHVߨ�

J� &($�%DVH�UHTXLUHPHQWV�IRU�,QVWDOOHUV�RI�$XWRPDWLF�)LUH�'HWHFWLRQ�DQG�$ODUP
6\VWHPV��$)'6���,QWUXGHU�$ODUP�6\VWHPV��,$6��DQG�RU�&&79�6\VWHPV�&($
������-XQH������

K� ��1DWLRQDO�)LUH�3URWHFWLRQߨ1DWLRQDO�ILUH�DODUP�DQG�VLJQDOLQJ�FRGHߧ����3$(1
$VVRFLDWLRQ��4XLQF\��0DVVDFKXVHWWV���86$�

L� LQFHQGLRߤ6LVWHPL�ILVVL�GL�ULYHOD]LRQH�H�GL�VHJQDOD]LRQH�DOODUPH�Gߧ�������,81
��&RQWUROOR�LQL]LDOH�H�PDQXWHQ]LRQH�GHL�VLVWHPL�GL�ULYHOD]LRQH�LQFHQGLߨ�

M� 81,�,62��������6LVWHPLߧ� � ILVVL �GL �ULYHOD]LRQH�H�GL �VHJQDOD]LRQH�DOODUPH
GߤLQFHQGLR��3URJHWWD]LRQH��LQVWDOOD]LRQH��PHVVD�LQ�VHUYL]LR��PDQXWHQ]LRQH�HG
HVHUFL]LR�GHL�VLVWHPL�GL�DOODUPH�YRFDOH�SHU�VFRSL�GߤHPHUJHQ]Dߨ�

&DSLWROR�6����5LYHOD]LRQH�HG�DOODUPH �3DJLQD�6����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� &RQWUROOR�GL�IXPL�H�FDORUH

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
6PDOWLPHQWR�GL�IXPR�H�FDORUH�G
HPHUJHQ]D�����������������������������������������������������������������������������������������
,QGLFD]LRQL�FRPSOHPHQWDUL��������������������������������������������������������������������������������������������������������������������
6HJQDOHWLFD������������������������������������������������������������������������������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /D�PLVXUD�DQWLQFHQGLR�GL�FRQWUROOR�GL�IXPR�H�FDORUH�KD�FRPH�VFRSR�O
LQGLYLGXD�

]LRQH�GHL�SUHVLGL�DQWLQFHQGLR�GD�LQVWDOODUH�QHOO
DWWLYLW¢�SHU�FRQVHQWLUH�LO�FRQWUROOR�
O
HYDFXD]LRQH�R�OR�VPDOWLPHQWR�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�LQ�FDVR�GL�LQFHQ�
GLR��

�� ,Q�JHQHUDOH��OD�PLVXUD�DQWLQFHQGLR�GL�FXL�DO�SUHVHQWH�FDSLWROR�VL�DWWXD�DWWUDYHUVR
OD�UHDOL]]D]LRQH�GL�

D� �DSHUWXUH�GL�VPDOWLPHQWR�GL�IXPR�H�FDORUH�G
HPHUJHQ]D�SHU�DOORQWDQDUH�L�SUR�
GRWWL�GHOOD�FRPEXVWLRQH�GXUDQWH�OH�RSHUD]LRQL�GL�HVWLQ]LRQH�GHOO
LQFHQGLR�GD
SDUWH�GHOOH�VTXDGUH�GL�VRFFRUVR�

E� VLVWHPL�SHU�O
HYDFXD]LRQH�GL�IXPR�H�FDORUH� �6()&�� �SHU�O
HYDFXD]LRQH�FRQ�
WUROODWD�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�GXUDQWH�WXWWH�OH�IDVL�GHOO
LQFHQGLR

�� ,�VLVWHPL �SHU�O
HYDFXD]LRQH�GL�IXPR�H�FDORUH�6()&���GL�VHJXLWR�GHQRPLQDWL �LP�
SLDQWL��GHYRQR�HVVHUH�SURJHWWDWL��UHDOL]]DWL�H�PDQWHQXWL�D�UHJROD�GߤDUWH�VHFRQGR
TXDQWR�SUHVFULWWR�GDOOH�VSHFLILFKH�UHJRODPHQWD]LRQL��GDOOH�QRUPH�GL�EXRQD�WHFQL�
FD�H�GDOOH�LVWUX]LRQL�IRUQLWH�GDO�IDEEULFDQWH�
1RWD�/H�GHILQL]LRQL�GL�UHJROD�GߤDUWH�H�GL�LPSLDQWL�GL�FRQWUROOR�IXPR�H�FDORUH�VRQR�UHSHULELOL�QHO�FD�
SLWROR�*���

6������ 6PDOWLPHQWR�GL�IXPR�H�FDORUH�G
HPHUJHQ]D
�� $�GLIIHUHQ]D�GHL�6()&��FRUUHWWDPHQWH�GLPHQVLRQDWL��OR �VPDOWLPHQWR�GL�IXPR�H

FDORUH�G
HPHUJHQ]D� QRQ�KD�OD�IXQ]LRQH�GL�FUHDUH�XQ�DGHJXDWR�VWUDWR�OLEHUR�GDL
IXPL�GXUDQWH�OR�VYLOXSSR�GHOO
LQFHQGLR��PD�VROR�TXHOOR�GL�IDFLOLWDUH�O
RSHUD�GL
HVWLQ]LRQH�GHL�VRFFRUULWRUL�

�� /R�VPDOWLPHQWR�GL�IXPR�H�FDORUH�G
HPHUJHQ]D�ª�RSHUDWR�SHU�PH]]R�GL�DSHUWXUH
GL�VPDOWLPHQWR�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�YHUVR�O
HVWHUQR�GHOO
HGLILFLR��7DOL
DSHUWXUH�FRLQFLGRQR�JHQHUDOPHQWH�FRQ�TXHOOH�JL¢�RUGLQDULDPHQWH�GLVSRQLELOL�SHU
OD�IXQ]LRQDOLW¢�GHOO
DWWLYLW¢��HV��ILQHVWUH��OXFHUQDUL��SRUWH�������

6������ 6LVWHPL�SHU�O
HYDFXD]LRQH�GL�IXPR�H�FDORUH��6()&�
�� ,�6()&�FUHDQR�H�PDQWHQJRQR�XQR�VWUDWR�G
DULD�VRVWDQ]LDOPHQWH�LQGLVWXUEDWR�QHO�

OD�SRU]LRQH�LQIHULRUH�GHOO
DPELHQWH�SURWHWWR�PHGLDQWH�O
HYDFXD]LRQH�GL�IXPR�H
FDORUH�SURGRWWL�GDOO
LQFHQGLR�

�� ,�6()&�DLXWDQR�D�PDQWHQHUH�OH�YLH�GL�HVRGR�OLEHUH�GD�IXPR��DJHYRODQR�OH�RSHUD�
]LRQL�DQWLQFHQGLR��ULWDUGDQR�R�SUHYHQJRQR�LO �IODVKRYHU�H�TXLQGL�OD�JHQHUDOL]]D�
]LRQH�GHOOߤLQFHQGLR��OLPLWDQR�L�GDQQL�DJOL�LPSLDQWL�HG�DO�FRQWHQXWR�GHOOߤDPELHQWH
SURWHWWR��ULGXFRQR�JOL�HIIHWWL�WHUPLFL�VXOOH�VWUXWWXUH�GHOOߤDPELHQWH�SURWHWWR�

�� 6L�GLVWLQJXRQR��6()&�DG�HYDFXD]LRQH�QDWXUDOH��6(1)&��H�6()&�DG�HYDFXD]LR�
QH�IRU]DWD��6())&��

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

6���� /LYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�LQGLFDWL�L�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�PLVXUD�DQWLQFHQGLR

GL�FRQWUROOR�GL�IXPR�H�FDORUH�

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, 1HVVXQ�UHTXLVLWR�

,, 'HYH�HVVHUH�SRVVLELOH�VPDOWLUH�IXPL�H�FDORUH�GHOO
LQFHQGLR�GD�SLDQL�H�ORFDOL�GHO�FRPSDUWLPHQWR
GXUDQWH�OH�RSHUD]LRQL�GL�HVWLQ]LRQH�FRQGRWWH�GDOOH�VTXDGUH�GL�VRFFRUVR

,,, 'HYH�HVVHUH�PDQWHQXWR�QHO�FRPSDUWLPHQWR�XQR�VWUDWR�OLEHUR�GDL�IXPL�FKH�SHUPHWWD�
D OD�VDOYDJXDUGLD�GHJOL�RFFXSDQWL�H�GHOOH�VTXDGUH�GL�VRFFRUVR�
D OD�SURWH]LRQH�GHL�EHQL��VH�ULFKLHVWD�

)XPL�H�FDORUH�JHQHUDWL�QHO�FRPSDUWLPHQWR�QRQ�GHYRQR�SURSDJDUVL�DL�FRPSDUWLPHQWL�OLPLWURIL�

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�FRQWUROOR�GL�IXPR�H�FDORUH

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DL�FRPSDUWLPHQWL�GHOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�GHOOD�SUHVHQWH
VWUDWHJLD�DQWLQFHQGLR�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, &RPSDUWLPHQWL�GRYH�VLDQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D QRQ�DGLELWL�DG�DWWLYLW¢�FKH�FRPSRUWLQR�SUHVHQ]D�GL�RFFXSDQWL��DG�HVFOXVLRQH�GL�TXHOOD�

RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR�
D VXSHUILFLH�ORUGD�GL�FLDVFXQ�FRPSDUWLPHQWR�QRQ�VXSHULRUH�D����P��
D FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D�����0-�P��
D QRQ�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�
D QRQ�VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�

,, &RPSDUWLPHQWR�QRQ�ULFRPSUHVR�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,,, ,Q�UHOD]LRQH�DOOH�ULVXOWDQ]H�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�QHOO
DPELWR�H�LQ�DPELWL�OLPLWURIL� �GHOOD
VWHVVD�DWWLYLW¢��HV��DWWLYLW¢�FRQ�HOHYDWR�DIIROODPHQWR��DWWLYLW¢�FRQ�JHRPHWULD�FRPSOHVVD�R�SLDQL
LQWHUUDWL��HOHYDWR�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI��SUHVHQ]D�GL�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ
TXDQWLW¢�VLJQLILFDWLYH��SUHVHQ]D�GL�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�������

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� 6ROX]LRQL�SURJHWWXDOL
6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,

�� 3HU�RJQL�SLDQR�H�ORFDOH�GHO�FRPSDUWLPHQWR�GHYH�HVVHUH�SUHYLVWD�OD�SRVVLELOLW¢�GL
HIIHWWXDUH�OR�VPDOWLPHQWR�GL�IXPR�H�FDORUH�G
HPHUJHQ]D�VHFRQGR�TXDQWR�SUHYLVWR
DO�SDUDJUDIR�6�����

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 'HYH�HVVHUH�LQVWDOODWR�VLVWHPD�GL�HYDFXD]LRQH�GL�IXPL�H�FDORUH��6()&���QDWXUDOH

�6(1)&��R�IRU]DWR��6())&���SURJHWWDWR��LQVWDOODWR�H��JHVWLWR�LQ�FRQIRUPLW¢�DOOD
YLJHQWH�UHJRODPHQWD]LRQH�H�DOOH�QRUPH�H�GRFXPHQWL�WHFQLFL�DGRWWDWL�GDOO
HQWH�GL
QRUPD]LRQH�QD]LRQDOH
1RWD�/
HOHQFR�QRQ�HVDXVWLYR��GHOOH�QRUPH��H��GRFXPHQWL�WHFQLFL��DGRWWDWL�GDOO
HQWH�GL�QRUPD]LRQH
QD]LRQDOH�ª�UHSHULELOH�QHO�SDUDJUDIR�6����

�� 'HYRQR�LQROWUH�HVVHUH�VRGGLVIDWWH�OH�VHJXHQWL�SUHVFUL]LRQL�WHFQLFKH�DJJLXQWLYH�

D� LQ�FDVR�GL�SUHVHQ]D�GL�VLVWHPL�DXWRPDWLFL�GL�FRQWUROOR�R�HVWLQ]LRQH�GHOO
LQFHQ�
GLR��HV� �VSULQNOHU� �GHYH�HVVHUH�JDUDQWLWD�OD�FRPSDWLELOLW¢�GL �IXQ]LRQDPHQWR
FRQ�LO�6()&�XWLOL]]DWR�

E� LQ�SUHVHQ]D�GL�,5$,�GHYRQR�HVVHUH�SUHYLVWH�IXQ]LRQL�GL�FRPXQLFD]LRQH�H�FRQ�
WUROOR�GHOOR�VWDWR�GHOO
LPSLDQWR�6()&�

6������ 6ROX]LRQL�DOWHUQDWLYH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �OLYHOOR�GL�SUHVWD]LRQH� LO�SURJHWWLVWD
GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

1RWD�/H�VROX]LRQL�DOWHUQDWLYH�SRVVRQR�HVVHUH�ULFHUFDWH�QHOO
LPSLHJR�GL�XQ�LPSLDQWR�GL�YHQWLOD]LRQH�PHFFD�
QLFD�LQ�JUDGR�GL�JDUDQWLUH�LO�OLYHOOR�GL�SUHVWD]LRQH�ULFKLHVWR

6������ 6ROX]LRQL�DOWHUQDWLYH�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �OLYHOOR�GL�SUHVWD]LRQH� LO�SURJHWWLVWD
GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

6���� 6PDOWLPHQWR�GL�IXPR�H�FDORUH�G
HPHUJHQ]D
6������ &DUDWWHULVWLFKH

�� /H�DSHUWXUH�GL�VPDOWLPHQWR�GHYRQR�FRQVHQWLUH�OR�VPDOWLPHQWR�GL�IXPR�H�FDORUH
GD�SLDQL�H�ORFDOL�GHO�FRPSDUWLPHQWR�YHUVR�O
HVWHUQR�GHOO
DWWLYLW¢��HV��GLUHWWDPHQWH
R�WUDPLWH�FRQGRWWR�DSSRVLWDPHQWH�GLPHQVLRQDWR�������

�� /H �DSHUWXUH�GL�VPDOWLPHQWR� GHYRQR�HVVHUH�SURWHWWH�GDOO
RVWUX]LRQH�DFFLGHQWDOH
GXUDQWH�O
HVHUFL]LR�GHOO
DWWLYLW¢�

�� /D�JHVWLRQH�GHOOH�DSHUWXUH�GL�VPDOWLPHQWR�GHYH�HVVHUH�FRQVLGHUDWD�QHOO
HYHQWXDOH
SLDQR�GL�HPHUJHQ]D�

6������ 5HDOL]]D]LRQH
�� /H�DSHUWXUH�GL�VPDOWLPHQWR�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�FKH�

D� VLD�SRVVLELOH�VPDOWLUH�IXPR�H�FDORUH�GD�WXWWL�JOL�DPELWL�GHO�FRPSDUWLPHQWR�

E� IXPR�H�FDORUH�VPDOWLWL �QRQ�LQWHUIHULVFDQR�FRQ�LO�VLVWHPD�GHOOH�YLH�G
HVRGR�
QRQ�SURSDJKLQR�O
LQFHQGLR�YHUVR�DOWUL�ORFDOL��SLDQL�R�FRPSDUWLPHQWL�

�� /H�DSHUWXUH�GL�VPDOWLPHQWR�VRQR�UHDOL]]DWH�VHFRQGR�XQR�GHL�WLSL�SUHYLVWL�QHOOD�WD�
EHOOD�6�����

7LSR 'HVFUL]LRQH
6(D 3HUPDQHQWHPHQWH�DSHUWH

6(E 'RWDWH�GL�VLVWHPD�DXWRPDWLFR�GL�DSHUWXUD�FRQ�DWWLYD]LRQH�DVVHUYLWD�DG�,5$,

6(F 3URYYLVWH�GL�HOHPHQWL�GL�FKLXVXUD�QRQ�SHUPDQHQWL��HV��LQILVVL�������DG�DSHUWXUD�FRPDQGDWD�GD�SRVL]LRQH
SURWHWWD�H�VHJQDODWD

6(G 3URYYLVWH�GL�HOHPHQWL�GL�FKLXVXUD�QRQ�SHUPDQHQWL��HV��LQILVVL�������DG�DSHUWXUD�FRPDQGDWD�GD�SRVL]LRQH
QRQ�SURWHWWD

6(H 3URYYLVWH�GL�HOHPHQWL�GL�FKLXVXUD�SHUPDQHQWL��HV��SDQQHOOL�EDVVRIRQGHQWL�������GL�FXL�VLD�GLPRVWUDWD�O
DIIL�
GDELOH�DSHUWXUD�QHOOH�HIIHWWLYH�FRQGL]LRQL�G
LQFHQGLR��HV��FRQGL]LRQL�WHUPLFKH�JHQHUDWH�GD�LQFHQGLR�QDWX�
UDOH�VXIILFLHQWL�D�IRQGHUH�HIILFDFHPHQWH�LO�SDQQHOOR�EDVVRIRQGHQWH�GL�FKLXVXUD�������R�OD�SRVVLELOLW¢�GL�LP�
PHGLDWD�GHPROL]LRQH�GD�SDUWH�GHOOH�VTXDGUH�GL�VRFFRUVR�

7DEHOOD�6������7LSL�GL�UHDOL]]D]LRQH�GHOOH�DSHUWXUH�GL�VPDOWLPHQWR

�� ,Q�UHOD]LRQH�DJOL�HVLWL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR��XQD�SRU]LRQH�GHOOD�VXSHUILFLH
XWLOH�GHOOH�DSHUWXUH�GL�VPDOWLPHQWR�GRYUHEEH�HVVHUH�UHDOL]]DWD�FRQ�XQD�PRGDOLW¢
GL�WLSR�6(D��6(E��6(F�

6������ 'LPHQVLRQDPHQWR
�� /H�GLPHQVLRQL�PLQLPH�GHOOH �DSHUWXUH�GL�VPDOWLPHQWR� VRQR�ULSRUWDWH�LQ� WDEHO�

OD�6�����LQ�IXQ]LRQH�GHO�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�FDOFRODWR�VHFRQGR�LO�FDSL�
WROR�6����GHOOD�VXSHUILFLH�ORUGD�GL�FLDVFXQ�SLDQR�GHO�FRPSDUWLPHQWR�$�

7LSR &DULFR�GL�LQFHQGLR
VSHFLILFR�TI

6XSHUILFLH�XWLOH�PLQLPD�GHOOH
DSHUWXUH�GL�VPDOWLPHQWR�6VP

5HTXLVLWL�DJJLXQWLYL

6(� TI�����0ࡌ��-�P� $����� �

6(� ������TI������0ࡌ��-�P� $�y�TI�������������$������ �

6(� TI��!������0-�P� $����� ����GL�6VP�GL�WLSR�6HD�R�6(E�R�6(F

$��VXSHUILFLH�ORUGD�GHO�SLDQR�GHO�FRPSDUWLPHQWR�>P�@��
6VP��VXSHUILFLH�XWLOH�GHOOH�DSHUWXUH�GL�VPDOWLPHQWR�>P�@

7DEHOOD�6������7LSL�GL�GLPHQVLRQDPHQWR�SHU�OH�DSHUWXUH�GL�VPDOWLPHQWR

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

6������ 9HULILFD�GHOOD�GLVWULEX]LRQH�XQLIRUPH�GHOOH�DSHUWXUH�GL�VPDOWLPHQWR
�� /H �DSHUWXUH�GL�VPDOWLPHQWR� GRYUHEEHUR�HVVHUH�GLVWULEXLWH�XQLIRUPHPHQWH�QHOOD

SRU]LRQH�VXSHULRUH�GL�WXWWL�L�ORFDOL��DO�ILQH�GL�IDFLOLWDUH�OR�VPDOWLPHQWR�GHL�IXPL
FDOGL�GD�WXWWL�JOL�DPELWL�GHO�FRPSDUWLPHQWR�

�� /
XQLIRUPH�GLVWULEX]LRQH�LQ�SLDQWD�GHOOH�DSHUWXUH�GL�VPDOWLPHQWR�SX´�HVVHUH�YH�
ULILFDWD�LPSRQHQGR�FKH�FLDVFXQ�ORFDOH�VLD�FRPSOHWDPHQWH�FRSHUWR�LQ�SLDQWD�GDOOH
DUHH�GL�LQIOXHQ]D� GHOOH�DSHUWXUH�GL�VPDOWLPHQWR�DG�HVVR�SHUWLQHQWL��LOOXVWUD]LR�
QH�6�������LPSRQHQGR�QHO�FDOFROR�XQ�UDJJLR�GL�LQIOXHQ]D�URIIVHW�SDUL�D����P�R�DOWUL�
PHQWL�GHWHUPLQDWR�VHFRQGR�OH�ULVXOWDQ]H�GHOO
DQDOLVL�GHO�ULVFKLR�

6���� ,QGLFD]LRQL�FRPSOHPHQWDUL
1RWD�/H�GHILQL]LRQL�GL�SURJHWWR�GHOO
LPSLDQWR��VSHFLILFD�GHOO
LPSLDQWR��PDQXDOH�G
XVR�H�PDQXWHQ�
]LRQH�GHOO
LPSLDQWR��PRGLILFD�VRVWDQ]LDOH�VRQR�UHSHULELOL�QHO�FDSLWROR�*���

�� 3HU�O
LQVWDOOD]LRQH�H�OD�PRGLILFD�VRVWDQ]LDOH�GHJOL�LPSLDQWL�ª�UHGDWWR�XQ�SURJHWWR�
HODERUDWR�VHFRQGR�OD�UHJROD�GHOOߤDUWH��

�� 4XDORUD � � LO �SURJHWWR�GHOO
LPSLDQWR� �6()&� �VLD �HODERUDWR �VHFRQGR�XQD �QRUPD
DGRWWDWD�GD�XQ�HQWH�GL�QRUPDOL]]D]LRQH�QD]LRQDOH�R�HXURSHR��OR�VWHVVR��GHYH�HV�
VHUH�D�ILUPD�GL�WHFQLFR�DELOLWDWR�

�� 4XDORUD�LO�SURJHWWR�GHOO
LPSLDQWR��6()&��VLD�HODERUDWR�VHFRQGR�OH�QRUPH�R�L�GR�
FXPHQWL�WHFQLFL�HOHQFDWL�QHO�VHJXLWR��OR�VWHVVR�GHYH�HVVHUH�D�ILUPD�GL�SURIHVVLRQL�
VWD�DQWLQFHQGLR�

D� QRUPH�R�GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�RUJDQLVPL�QRQ�HXURSHL�ULFRQRVFLXWL�QHO
VHWWRUH�DQWLQFHQGLR�

E� QRUPH�LQWHUQD]LRQDOL�WUDVSRVWH�D�OLYHOOR�QD]LRQDOH�

F� GRFXPHQWL�WHFQLFL�DGRWWDWL�GD�XQ�HQWH�GL�QRUPD]LRQH�HXURSHD�

IDWWL�VDOYL�JOL�REEOLJKL�FRQQHVVL�DOO
LPSLHJR�GL�SURGRWWL�VRJJHWWL�D�QRUPDWLYD�FR�
PXQLWDULD�GL�DUPRQL]]D]LRQH��OO�SURJHWWR�GHOO
LPSLDQWR�6()&��GHYH�HVVHUH�D�ILU�
PD�GL�SURIHVVLRQLVWD�DQWLQFHQGLR��DQFKH�LQ�FDVR�GL�LPSLHJR�GL�SURGRWWL�R�WHFQROR�
JLH�GL�WLSR�LQQRYDWLYR�GL�FXL��DO�SDUDJUDIR�*�����

�� /H�QRUPH�R�L�GRFXPHQWL�WHFQLFL�GL�FXL�DO�FRPPD���GHYRQR�HVVHUH�DSSOLFDWL�LQ
RJQL�ORUR�SDUWH���HYLGHQ]LDQGRQH�VSHFLILFDWDPHQWH�O
LGRQHLW¢�GHOOD�UHDOL]]D]LRQH�

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

FRPSUHVR � O
XWLOL]]R � GHL � FRPSRQHQWL � QHFHVVDUL � DO � FRUUHWWR � IXQ]LRQDPHQWR
GHOO
LPSLDQWR�

�� , �SDUDPHWUL �LPSLHJDWL�SHU�OD�SURJHWWD]LRQH�GHJOL�LPSLDQWL�VRQR�LQGLYLGXDWL�GDL
VRJJHWWL�UHVSRQVDELOL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�H�GHOOD�SURJHWWD�
]LRQH��,�UHVSRQVDELOL�GHOO
DWWLYLW¢�KDQQR�OߤREEOLJR�GL�PDQWHQHUH�OH�FRQGL]LRQL�FKH
VRQR�VWDWH�YDOXWDWH�SHU�O
LQGLYLGXD]LRQH�GHL�SUHGHWWL�SDUDPHWUL�GL�SURJHWWR�

�� $L�ILQL�GHOOD�YDOXWD]LRQH�GHO�SURJHWWR�DQWLQFHQGLR�GHOO
DWWLYLW¢��SUHYLVWD�GDOOD�QRU�
PDWLYD � YLJHQWH� � JOL � LPSLDQWL � GHYRQR � HVVHUH � GRFXPHQWDWL � GDOOD �VSHFLILFD
GHOO
LPSLDQWR�FKH�VL�LQWHQGH�LQVWDOODUH�R�PRGLILFDUH�VRVWDQ]LDOPHQWH��/D�VSHFLIL�
FD�GHOO
LPSLDQWR�GHYH�HVVHUH�D�ILUPD�GL�WHFQLFR�DELOLWDWR�QHO�FDVR�GL�FXL�DO�FRP�
PD���R�GL�SURIHVVLRQLVWD�DQWLQFHQGLR�QHO�FDVR�GL�FXL�DO�FRPPD���

�� $O�WHUPLQH�GHL�ODYRUL�GL�LQVWDOOD]LRQH�GHJOL�LPSLDQWL�GHYRQR�HVVHUH�IRUQLWL��DO�UH�
VSRQVDELOH�GHOOߤDWWLYLW¢��ROWUH�D�TXDQWR�JL¢�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��LO
SURJHWWR�GHOO
LPSLDQWR��OD�GRFXPHQWD]LRQH�ILQDOH�ULFKLDPDWD�GDOOD�QRUPD�LPSLH�
JDWD�SHU�OD�SURJHWWD]LRQH�H�LQVWDOOD]LRQH�GHOOR�VWHVVR��QRQFK«�LO�UHODWLYR�PDQXDOH
G
XVR�H�PDQXWHQ]LRQH��

6���� 6HJQDOHWLFD
�� �*OL�LPSLDQWL �GHYRQR�HVVHUH�SURYYLVWL�GL�VHJQDOHWLFD�GL�VLFXUH]]D�LQ�FRQIRUPLW¢

DOOH�QRUPH�H�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�DSSOLFDELOL�

6���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

D� 6HULH�GHOOH�QRUPH�81,������

E� 1)3$����6WDQGDUG�IRU�VPRNH�FRQWURO�V\VWHPV��1DWLRQDO�)LUH�3URWHFWLRQ�$Vߞ��
VRFLDWLRQ��4XLQF\��0DVVDFKXVHWWV���86$�

F� 1)3$���6WDQGDUG�IRU�VPRNH�PDQDJHPHQW�V\VWHPV�LQ�PDOOV��DWULD��DQGߞ�%�
ODUJH�VSDFHV��1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ��4XLQF\��0DVVDFKXVHWWV��
86$�

G� &(1�75���������6PRNH�DQG�+HDW�&RQWURO�6\VWHPV���3DUW���*XLGHOLQHV�RQ
)XQFWLRQDO�5HFRPPHQGDWLRQV�DQG�&DOFXODWLRQ�0HWKRGV�IRU�6PRNH�DQG�+HDW
([KDXVW�9HQWLODWLRQ�6\VWHPV

&DSLWROR�6����&RQWUROOR�GL�IXPL�H�FDORUH �3DJLQD�6����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6�� 2SHUDWLYLW¢�DQWLQFHQGLR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
&RORQQD�D�VHFFR����������������������������������������������������������������������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6����2SHUDWLYLW¢�DQWLQFHQGLR �3DJLQD�6����

 



 

6���� 3UHPHVVD
�� /
RSHUDWLYLW¢�DQWLQFHQGLR�KD�OR�VFRSR�GL�DJHYRODUH�O
HIIHWWXD]LRQH�GL�LQWHUYHQWL�GL

VRFFRUVR�GHL�9LJLOL�GHO�IXRFR�LQ�WXWWH�OH�DWWLYLW¢�

6���� /LYHOOL�GL�SUHVWD]LRQH
�� ,�OLYHOOL�GL�SUHVWD]LRQH�SHU�O
RSHUDWLYLW¢�DQWLQFHQGLR�VRQR�ULSRUWDWL�LQ�WDEHOOD�6���

��

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, 1HVVXQ�UHTXLVLWR�

,, $FFHVVLELOLW¢�SHU�PH]]L�GL�VRFFRUVR�DQWLQFHQGLR

,,, $FFHVVLELOLW¢�SHU�PH]]L�GL�VRFFRUVR�DQWLQFHQGLR
3URQWD�GLVSRQLELOLW¢�GL�DJHQWL�HVWLQJXHQWL

,9 $FFHVVLELOLW¢�SHU�PH]]L�GL�VRFFRUVR�DQWLQFHQGLR
3URQWD�GLVSRQLELOLW¢�GL�DJHQWL�HVWLQJXHQWL
$FFHVVLELOLW¢�SURWHWWD�SHU�9LJLOL�GHO�IXRFR�D�WXWWL�L�ORFDOL�GHOO
DWWLYLW¢

7DEHOOD�6������/LYHOOL�GL�SUHVWD]LRQH�SHU�O
RSHUDWLYLW¢�DQWLQFHQGLR

&DSLWROR�6����2SHUDWLYLW¢�DQWLQFHQGLR �3DJLQD�6����

 



 

6���� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� 1HOOD�WDEHOOD�6�����VRQR�ULSRUWDWL�L�FULWHUL�JHQHUDOPHQWH�DFFHWWDWL�SHU�O
DWWULEX]LR�

QH�DOO
DWWLYLW¢�GHL�VLQJROL�OLYHOOL�GL�SUHVWD]LRQH�

/LYHOOR�GL
SUHVWD]LRQH &ULWHUL�GL�DWWULEX]LRQH

, 1RQ�DPPHVVR�QHOOH�DWWLYLW¢�VRJJHWWH

,, $WWLYLW¢�GRYH�VLDQR�YHULILFDWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D SURILOL�GL�ULVFKLR�
î 5YLWD�FRPSUHVL�LQ�$���$���%���%���&L���&L��
î 5EHQL�SDUL�D���
î 5DPELHQWH�QRQ�VLJQLILFDWLYR�

D GHQVLW¢�GL�DIIROODPHQWR�QRQ�VXSHULRUH�D�����SHUVRQH�P��
D WXWWL�L�SLDQL�GHOO
DWWLYLW¢�VLWXDWL�D�TXRWD�FRPSUHVD�WUD����P�H����P�
D VXSHUILFLH�ORUGD�GL�FLDVFXQ�FRPSDUWLPHQWR�QRQ�VXSHULRUH�D������P��
D FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�QRQ�VXSHULRUH�D�����0-�P��
D QRQ�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�
D QRQ�VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�R�GHOO
HVSORVLRQH�

,,, $WWLYLW¢�QRQ�ULFRPSUHVH�QHJOL�DOWUL�FULWHUL�GL�DWWULEX]LRQH�

,9 $WWLYLW¢�GRYH�VLD�YHULILFDWD�DOPHQR�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
D SURILOR�GL�ULVFKLR�5EHQL�FRPSUHVR�LQ������
D HOHYDWR�DIIROODPHQWR�FRPSOHVVLYR�
î VH�DSHUWD�DO�SXEEOLFR��DIIROODPHQWR�FRPSOHVVLYR�VXSHULRUH�D�����SHUVRQH�
î VH�QRQ�DSHUWD�DO�SXEEOLFR��DIIROODPHQWR�FRPSOHVVLYR�VXSHULRUH�D������SHUVRQH�

D QXPHUR�WRWDOH�GL�SRVWL�OHWWR�VXSHULRUH�D�����H�SURILOL�GL�ULVFKLR�5YLWD�FRPSUHVL�LQ�'���'��
&LLL���&LLL���&LLL��

D VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH�LQ�TXDQWLW¢�VLJQLILFDWLYH�H�DIIROOD�
PHQWR�FRPSOHVVLYR�VXSHULRUH�D����SHUVRQH�

D VL�HIIHWWXDQR�ODYRUD]LRQL�SHULFRORVH�DL�ILQL�GHOO
LQFHQGLR�R�GHOO
HVSORVLRQH�H�DIIROODPHQWR�
FRPSOHVVLYR�VXSHULRUH�D����SHUVRQH�

7DEHOOD�6������&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH

6���� 6ROX]LRQL�SURJHWWXDOL
6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,

�� 'HYH�HVVHUH�SHUPDQHQWHPHQWH�DVVLFXUDWD�OD�SRVVLELOLW¢�GL�DYYLFLQDUH�L�PH]]L�GL
VRFFRUVR�DQWLQFHQGLR��DGHJXDWL�DO�ULVFKLR�G
LQFHQGLR��DJOL�DFFHVVL�DL�SLDQL�GL�ULIH�
ULPHQWR�GHL�FRPSDUWLPHQWL�GL�FLDVFXQD�RSHUD�GD�FRVWUX]LRQH�GHOO
DWWLYLW¢��'L�QRU�
PD��OD�GLVWDQ]D�GHL�PH]]L�GL�VRFFRUVR�GDJOL�DFFHVVL�QRQ�GRYUHEEH�HVVHUH�VXSHULR�
UH�D����P�

�� ,Q�FDVR�GL�DWWLYLW¢�SURJHWWDWD�SHU�L�OLYHOOL�GL�SUHVWD]LRQH�,�R�,,�GL�UHVLVWHQ]D�DO�IXR�
FR�SUHYLVWL�QHO�FDSLWROR�6����OD�GLVWDQ]D�GL�FXL�DO�FRPPD���QRQ�GHYH�FRPXQTXH
HVVHUH� LQIHULRUH �DOOD�PDVVLPD�DOWH]]D�GHOO
RSHUD�GD�FRVWUX]LRQH� �7DOH�GLVWDQ]D
GHYH�HVVHUH�VHJQDODWD�PHGLDQWH�XQ�FDUWHOOR�81,�(1�,62������0����R�HTXLYD�
OHQWH�ULSRUWDQWH�LO�PHVVDJJLRߧ�&RVWUX]LRQH�SURJHWWDWD�SHU�OLYHOOR�GL�SUHVWD]LRQH
GL�UHVLVWHQ]D�DO�IXRFR�LQIHULRUH�D�,,,ߨ�

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,,,
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�SUHYLVWH�SHU�OH�VROX]LRQL�FRQIRUPL�GHO�OL�

YHOOR�GL�SUHVWD]LRQH�,,�

�� ,Q�DVVHQ]D�GL�SURWH]LRQH�LQWHUQD�GHOOD�UHWH�LGUDQWL�QHOOH�DWWLYLW¢�D�SL»�SLDQL�IXRUL
WHUUD �R � LQWHUUDWL� �GHYH � HVVHUH �SUHYLVWD � OD �FRORQQD�D �VHFFR� GL �FXL �DO �SDUDJUD�
IR�6�����

�� ,Q�DVVHQ]D�GL�SURWH]LRQH�HVWHUQD�GHOOD�UHWH�LGUDQWL�SURSULD�GHOO
DWWLYLW¢��GHYH�HVVH�
UH�GLVSRQLELOH�DOPHQR�XQ�LGUDQWH��FROOHJDWR�DOOD�UHWH�SXEEOLFD��UDJJLXQJLELOH�FRQ

&DSLWROR�6����2SHUDWLYLW¢�DQWLQFHQGLR �3DJLQD�6����

 



 

XQ�SHUFRUVR�PDVVLPR�GL�����P�GDL�FRQILQL�GHOO
DWWLYLW¢��WDOH�LGUDQWH�GHYH�DVVLFX�
UDUH�XQ
HURJD]LRQH�PLQLPD�GL�����OLWUL�PLQXWR�

6������ 6ROX]LRQL�FRQIRUPL�SHU�LO�OLYHOOR�GL�SUHVWD]LRQH�,9
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�SUHYLVWH�SHU�OH�VROX]LRQL�FRQIRUPL�GHO�OL�

YHOOR�GL�SUHVWD]LRQH�,,,�

�� 'HYH�HVVHUH�DVVLFXUDWD�DOPHQR�XQD�GHOOH�VHJXHQWL�VROX]LRQL�SHU�UDJJLXQJHUH�WXWWL
L�SLDQL�GHOO
DWWLYLW¢�

D� DFFRVWDELOLW¢�D�WXWWL�L�SLDQL�GHOO
DXWRVFDOD��R�PH]]R�HTXLYDOHQWH�GHL�9LJLOL�GHO
IXRFR��

E� SUHVHQ]D�GL�SHUFRUVL�YHUWLFDOL�SURWHWWL��HV��VFDOD�G
HVRGR�SURWHWWD��

F� SUHVHQ]D�GL�SHUFRUVL�HVWHUQL��HV��VFDOH�G
HVRGR�HVWHUQH��

�� ,Q�IXQ]LRQH�GHOOD�JHRPHWULD�GHOO
DWWLYLW¢��GHYRQR�HVVHUH�VRGGLVIDWWH�OH�SUHVFUL]LR�
QL�GL�FXL�DOOD�WDEHOOD�6�����

*HRPHWULD�DWWLYLW¢ 3UHVFUL]LRQL�DJJLXQWLYH
$WWLYLW¢�FRQ�SLDQL�D�TXRWD
!����P�Hࡌ�����P

'HYH�HVVHUH�LQVWDOODWR�DOPHQR�XQ�DVFHQVRUH�DQWLQFHQGLR�FKH�UDJ�
JLXQJD�WXWWL�L�SLDQL�IXRUL�WHUUD�GHOO
DWWLYLW¢�

$WWLYLW¢�FRQ�SLDQL�D�TXRWD
!����P

'HYH�HVVHUH�LQVWDOODWR�DOPHQR�XQ�DVFHQVRUH�GL�VRFFRUVR�FKH�UDJ�
JLXQJD�WXWWL�L�SLDQL�IXRUL�WHUUD�GHOO
DWWLYLW¢�

$WWLYLW¢�FRQ�SLDQL�D�TXRWD
������P�Hࡍ������P

'HYH�HVVHUH�LQVWDOODWR�DOPHQR�XQ�DVFHQVRUH�DQWLQFHQGLR�FKH�UDJ�
JLXQJD�WXWWL�L�SLDQL�LQWHUUDWL�GHOO
DWWLYLW¢�

$WWLYLW¢�FRQ�SLDQL�D�TXRWD
������P

'HYH�HVVHUH�LQVWDOODWR�DOPHQR�XQ�DVFHQVRUH�GL�VRFFRUVR�FKH�UDJ�
JLXQJD�WXWWL�L�SLDQL�LQWHUUDWL�GHOO
DWWLYLW¢�

7DEHOOD�6������3UHVFUL]LRQL�LQ�UHOD]LRQH�DOOD�JHRPHWULD�GHOO
DWWLYLW¢

6������ 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH�VROX]LRQL�DOWHUQDWLYH�SHU�WXWWL�L�OLYHOOL�GL�SUHVWD]LRQH�

�� $O�ILQH�GL�GLPRVWUDUH�LO�UDJJLXQJLPHQWR�GHO �OLYHOOR�GL�SUHVWD]LRQH� LO�SURJHWWLVWD
GHYH�LPSLHJDUH�XQR�GHL�PHWRGL�GL�FXL�DO�SDUDJUDIR�*�����

6���� &RORQQD�D�VHFFR
�� /D�FRORQQD�D�VHFFR�FRQVHQWH�DL�9LJLOL�GHO�IXRFR�GL�HYLWDUH�GL�HIIHWWXDUH�VWHQGL�

PHQWL�GL�WXED]LRQL�IOHVVLELOL�OXQJR�L�SHUFRUVL�GL�DFFHVVR�H�OH�YLH�GL�HVRGR�YHUWLFDOL
GHOO
DWWLYLW¢�

�� /D �FRORQQD �D �VHFFR� GHYH �HVVHUH �SURJHWWDWD� � UHDOL]]DWD �H �PDQWHQXWD �D � UHJROD
GߤDUWH��VHFRQGR�TXDQWR�SUHVFULWWR�GDOOH�VSHFLILFKH�UHJRODPHQWD]LRQL��GDOOH�QRUPH
GL�EXRQD�WHFQLFD�H�GDOOH�LVWUX]LRQL�IRUQLWH�GDO�IDEEULFDQWH�

�� $OO
HVWUHPLW¢�HVWHUQD�GL�FLDVFXQD�FRORQQD�D�VHFFR��GHYH�HVVHUH�LQVWDOODWR�XQ�DW�
WDFFR�GL�PDQGDWD�SHU�DXWRSRPSD�GHL�9LJLOL�GHO�IXRFR�

�� ,Q�FRUULVSRQGHQ]D�GHL�VLQJROL�SLDQL�GHOOH�YLH�G
HVRGR�YHUWLFDOL��GHYH�HVVHUH�LQVWDO�
ODWD�XQD�YDOYROD�PDQXDOH�GL�LQWHUFHWWD]LRQH�FRQ�DWWDFFR�'1�����PXQLWD�GHO�UHOD�
WLYR�WDSSR��GL�FKLXVXUD��/H�YDOYROH�LQ�FRUULVSRQGHQ]D�GHL�SLDQL�GHYRQR�HVVHUH�ID�
FLOPHQWH�DFFHVVLELOL�H�SURWHWWH�GDJOL�XUWL �H�QRQ�GHYRQR�FRVWLWXLUH�HOHPHQWR�GL
RVWDFROR�DOO
HVRGR�

�� 3HU�OD�SURJHWWD]LRQH��UHDOL]]D]LRQH�HG�HVHUFL]LR�GHOOD�FRORQQD�D�VHFFR��VL�GHYRQR
LPSLHJDUH�OH�LQGLFD]LRQL�GL�FXL�DOOD�WDEHOOD�6�����

&DSLWROR�6����2SHUDWLYLW¢�DQWLQFHQGLR �3DJLQD�6����

 



 

6LDQR�DGRWWDWH�OH�LQGLFD]LRQL�GHOOH�QRUPH�81,�������H�GHOOD�81,�76��������SHU�TXDQWR�DSSOLFDELOL�

6LD�JDUDQWLWR�LO�VLPXOWDQHR�LPSLHJR��GD�SDUWH�GHL�9LJLOL�GHO�IXRFR��GL�QRQ�PHQR�GL���YDOYROH�'1�����R�WXWWH��VH
PHQR�GL����QHOOD�SRVL]LRQH�LGUDXOLFDPHQWH�SL»�VIDYRUHYROH��FRQ�XQD�SRUWDWD�PLQLPD�SHU�FLDVFXQD�SDUL�D�����O�PLQ
HG�XQD�SUHVVLRQH�UHVLGXD�DOOD�YDOYROD�QRQ�PLQRUH�GL�����03D�

6LDQR�SUHYLVWL�GLVSRVLWLYL�GL�VILDWR�GHOOߤDULD��LQ�QXPHUR��GLPHQVLRQH�H�SRVL]LRQH��LGRQHL�DG�DVVLFXUDUH��LQ�UHOD]LRQH
DOOD�FDUDWWHULVWLFKH�SODQR�DOWLPHWULFKH�GHOOD�WXED]LRQH��O
XWLOL]]R�LQ�VLFXUH]]D�GHOO
LQVWDOOD]LRQH�

/H�WXED]LRQL�GHYRQR�HVVHUH�FRPSOHWDPHQWH�GUHQDELOL�

6L�FRQVLGHUL�XQD�SUHVVLRQH�GHOO
DOLPHQWD]LRQH�GD�DXWRSRPSD�GHL�9LJLOL�GHO�IXRFR�SDUL�D�����03D�

7DEHOOD�6������,QGLFD]LRQL�SURJHWWXDOL�SHU�OD�FRORQQD�D�VHFFR

�� *OL�DWWDFFKL�GL�PDQGDWD�SHU�DXWRSRPSD�SHU�OD�FRORQQD�D�VHFFR�GHYRQR�

D� HVVHUH�SRVL]LRQDWL�LQ�PRGR�FKH�VLD�FRQVHQWLWR�LO �VLFXUR�FROOHJDPHQWR�GHOOD
PRWRSRPSD�GHL�9LJLOL�GHO�IXRFR�DL�GLVSRVLWLYL�VWHVVL�

E� HVVHUH�FRQWUDVVHJQDWL�LQ�PRGR�GD�SHUPHWWHUH�OߤLPPHGLDWD�LQGLYLGXD]LRQH�GHL
GLVSRVLWLYL �PHGLDQWH �FDUWHOOL � UHFDQWL � OD �GLFLWXUD �GL � WDEHOOD�6����� ULSRUWDQWH�
VROR�LQ�SUHVHQ]D�GL�SL»�DWWDFFKL�SHU�DXWRSRPSD��OD�VSHFLILFD]LRQH�GHOO
DUHD
VHUYLWD�

$77$&&2�',�0$1'$7$�3(5�$8723203$

3UHVVLRQH�PDVVLPD�����03D

&2/211$�$�6(&&2�3(5�99)
$5($�6(59,7$��߮��������

7DEHOOD�6������&DUWHOOR�SHU�FRORQQD�D�VHFFR

�� /H�YDOYROH�PDQXDOL�GL�LQWHUFHWWD]LRQH�FRQ�DWWDFFR�'1����SUHVVR�L�SLDQL�GHOO
DWWL�
YLW¢�GHYRQR�HVVHUH�FRQWUDVVHJQDWH�PHGLDQWH�FDUWHOOL�81,�(1�,62������)����

6���� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

D� %6������������6HFWLRQ�����$FFHVV�DQG�IDFLOLWLHV�IRU�ILUH�ILJKWLQJ�

E� 81,��������3URJHWWD]LRQHߞ�PSLDQWL�GL�HVWLQ]LRQH�LQFHQGL���5HWL�GL�LGUDQWL,ߧ�
LQVWDOOD]LRQH�HG�HVHUFL]LRߨ�

F� 81,�76�������PSLDQWL�GL�HVWLQ]LRQH�LQFHQGL���5HWL�GL,ߧ� LGUDQWL�D�VHFFRߞ�
3URJHWWD]LRQH��LQVWDOOD]LRQH�HG�HVHUFL]LRߨ�

&DSLWROR�6����2SHUDWLYLW¢�DQWLQFHQGLR �3DJLQD�6����

 



 

675$7(*,$�$17,1&(1',2
&DSLWROR�6��� 6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL

H�GL�VHUYL]LR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
/LYHOOL�GL�SUHVWD]LRQH�����������������������������������������������������������������������������������������������������������������������������
&ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH��������������������������������������������������������������������������������������
6ROX]LRQL�SURJHWWXDOL�����������������������������������������������������������������������������������������������������������������������������
2ELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR���������������������������������������������������������������������������������������������������������
3UHVFUL]LRQL�DJJLXQWLYH�GL�VLFXUH]]D�DQWLQFHQGLR����������������������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



 

6����� 3UHPHVVD
�� $L�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GHYRQR�HVVHUH�FRQVLGHUDWL�DOPHQR�L�VHJXHQWL

LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR�

D� SURGX]LRQH� � WUDVIRUPD]LRQH� � WUDVSRUWR� � GLVWULEX]LRQH � H � GL � XWLOL]]D]LRQH
GHOO
HQHUJLD�HOHWWULFD��

E� SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH��

F� VROOHYDPHQWR�WUDVSRUWR�GL�FRVH�H�SHUVRQH��
1RWD�HVHPSLR��DVFHQVRUL��PRQWDFDULFKL��PRQWDOHWWLJKH��VFDOH�PRELOL��PDUFLDSLHGL�PRELOL�

G� GHSRVLWR��WUDVSRUWR��GLVWULEX]LRQH�H�XWLOL]]D]LRQH�GL�VROLGL��OLTXLGL�H�JDV�FRP�
EXVWLELOL��LQILDPPDELOL�H�FRPEXUHQWL�>�@�

H� ULVFDOGDPHQWR��FOLPDWL]]D]LRQH��FRQGL]LRQDPHQWR�H�UHIULJHUD]LRQH��FRPSUHVH
OH�RSHUH�GL�HYDFXD]LRQH�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH��H�GL�YHQWLOD]LRQH�HG
DHUD]LRQH�GHL�ORFDOL�>�@�

1RWD��>�@�6L�LQWHQGRQR�JOL�LPSLDQWL�D�VHUYL]LR�GHOO
HGLILFLR�H�QRQ�FRVWLWXHQWL�DWWLYLW¢�VRJJHWWD�

I� FRQWUROOR�GHOOH�HVSORVLRQL��

�� 3HU � JOL � LPSLDQWL � WHFQRORJLFL � H � GL � VHUYL]LR � LQVHULWL � QHO �SURFHVVR � SURGXWWLYR
GHOO
DWWLYLW¢ � LO �SURJHWWLVWD �HIIHWWXD � OD �YDOXWD]LRQH �GHO � ULVFKLR�GL � LQFHQGLR � H �GL
HVSORVLRQH��FDSLWROR�9����H�SUHYHGH�DGHJXDWH�PLVXUH�FRQWUR�OߤLQFHQGLR�R�OߤHVSOR�
VLRQH�GL�WLSR�SUHYHQWLYR��SURWHWWLYR�H�JHVWLRQDOH��7DOL�PLVXUH�GHYRQR�HVVHUH� LQ
DFFRUGR�FRQ�JOL�RELHWWLYL�GL�VLFXUH]]D��ULSRUWDWL�DO�SDUDJUDIR�6������

6����� /LYHOOL�GL�SUHVWD]LRQH
�� ,�OLYHOOL�GL�SUHVWD]LRQH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWL�VRQR�LQGLFDWL�QHOOD�WDEHO�

OD�6������

/LYHOOR�GL
SUHVWD]LRQH 'HVFUL]LRQH

, ,PSLDQWL�SURJHWWDWL��UHDOL]]DWL�H�JHVWLWL�VHFRQGR�OD�UHJROD�G
DUWH��LQ�FRQIRUPLW¢�DOOD�UHJRODPHQWD�
]LRQH�YLJHQWH��FRQ�UHTXLVLWL�GL�VLFXUH]]D�DQWLQFHQGLR�VSHFLILFL�

7DEHOOD�6�������/LYHOOL�GL�SUHVWD]LRQH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWL

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



 

6����� &ULWHUL�GL�DWWULEX]LRQH�GHL�OLYHOOL�GL�SUHVWD]LRQH
�� ,O�OLYHOOR�GL�SUHVWD]LRQH�,�GHYH�HVVHUH�DWWULEXLWR�D�WXWWH�OH�DWWLYLW¢�

6����� 6ROX]LRQL�SURJHWWXDOL
6������� 6ROX]LRQL�FRQIRUPL�

�� 6L�ULWHQJRQR�FRQIRUPL�JOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR�SURJHWWDWL��LQVWDOODWL�
YHULILFDWL��HVHUFLWL�H�PDQXWHQXWL�D�UHJROD�G
DUWH��LQ�FRQIRUPLW¢�DOOD�UHJRODPHQWD�
]LRQH�YLJHQWH��VHFRQGR�OH�QRUPH�GL�EXRQD�WHFQLFD�DSSOLFDELOL�

�� 7DOL�LPSLDQWL�GHYRQR�JDUDQWLUH�JOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�ULSRUWDWL�DO
SDUDJUDIR�6������HG�HVVHUH�DOWUHV®�FRQIRUPL�DOOH�SUHVFUL]LRQL�WHFQLFKH�ULSRUWDWH�DO
SDUDJUDIR�6������SHU�OD�VSHFLILFD�WLSRORJLD�GHOO
LPSLDQWR�

6������� 6ROX]LRQL�DOWHUQDWLYH
�� 6RQR�DPPHVVH �VROX]LRQL�DOWHUQDWLYH� DOOH�VROH�SUHVFUL]LRQL�WHFQLFKH�ULSRUWDWH�DO

SDUDJUDIR�6������

�� $O�ILQH�GHO�UDJJLXQJLPHQWR�GHO �OLYHOOR�GL�SUHVWD]LRQH��LO�SURJHWWLVWD�GHYH�GLPR�
VWUDUH�LO�VRGGLVIDFLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D�GL�FXL�DO�SDUDJUDIR�6������
LPSLHJDQGR�XQR�GHL�PHWRGL�DPPHVVL��DO�SDUDJUDIR�*�����

6����� 2ELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR
�� *OL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR�GL�FXL�DO�SDUDJUDIR�6������GHYRQR�ULVSHWWD�

UH�L�VHJXHQWL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�

D� OLPLWDUH�OD�SUREDELOLW¢��GL�FRVWLWXLUH�FDXVD�GL�LQFHQGLR�R�GL�HVSORVLRQH�

E� OLPLWDUH�OD�SURSDJD]LRQH�GL�XQ�LQFHQGLR�DOOߤLQWHUQR�GHJOL�DPELHQWL��GL�LQVWDOOD�
]LRQH�H�FRQWLJXL��

F� QRQ�UHQGHUH�LQHIILFDFL�OH�DOWUH�PLVXUH�DQWLQFHQGLR��FRQ��SDUWLFRODUH��ULIHULPHQ�
WR�DJOL�HOHPHQWL�GL�FRPSDUWLPHQWD]LRQH�

G� FRQVHQWLUH�DJOL�RFFXSDQWL�GL�ODVFLDUH�JOL�DPELHQWL�LQ�FRQGL]LRQH�GL�VLFXUH]]D��

H� FRQVHQWLUH�DOOH�VTXDGUH�GL�VRFFRUVR�GL�RSHUDUH�LQ�FRQGL]LRQL�GL�VLFXUH]]D�

I� HVVHUH�GLVDWWLYDELOL��R�DOWULPHQWL�JHVWLELOL��D�VHJXLWR�GL�LQFHQGLR�

�� /D�JHVWLRQH�H�OD�GLVDWWLYD]LRQH�GL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR��DQFKH�TXHOOL
GHVWLQDWL�D�ULPDQHUH�LQ�VHUYL]LR�GXUDQWH�OߤHPHUJHQ]D��GHYH�

D� SRWHU�HVVHUH�HIIHWWXDWD�GD�SRVL]LRQL�VHJQDODWH��SURWHWWH�GDOO
LQFHQGLR�H�IDFLO�
PHQWH�UDJJLXQJLELOL�

E� HVVHUH�SUHYLVWD�H�GHVFULWWD�QHO�SLDQR�G
HPHUJHQ]D�

6����� 3UHVFUL]LRQL�DJJLXQWLYH�GL�VLFXUH]]D�DQWLQFHQGLR
�� /H�VHJXHQWL�SUHVFUL]LRQL�WHFQLFKH�VL�DSSOLFDQR�DOOH�VSHFLILFKH�WLSRORJLH�GL�LP�

SLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR�GL�VHJXLWR�LQGLFDWL�

6������� ,PSLDQWL�SHU�OD�SURGX]LRQH��WUDVIRUPD]LRQH��WUDVSRUWR��GLVWULEX]LRQH�H�
GL�XWLOL]]D]LRQH�GHOO
HQHUJLD�HOHWWULFD
�� *OL�LPSLDQWL�SHU�OD�SURGX]LRQH��WUDVIRUPD]LRQH��WUDVSRUWR��GLVWULEX]LRQH�H�GL�XWL�

OL]]D]LRQH�GHOO
HQHUJLD�HOHWWULFD�GHYRQR�SRVVHGHUH�FDUDWWHULVWLFKH�VWUXWWXUDOL��WHQ�
VLRQH�GL�DOLPHQWD]LRQH�H�SRVVLELOLW¢�GL�LQWHUYHQWR��LQGLYLGXDWH�QHO�SLDQR�GL�HPHU�
JHQ]D� � WDOL � GD � QRQ � FRVWLWXLUH � SHULFROR � GXUDQWH � OH � RSHUD]LRQL � GL � HVWLQ]LRQH

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



 

GHOO
LQFHQGLR��$�WDO�ILQH��GHYH�HVVHUH�SUHYLVWR��LQ�]RQD�VHJQDODWD�H�GL�IDFLOH�DFFHV�
VR��XQ�VH]LRQDPHQWR�GL�HPHUJHQ]D�GHOO
LPSLDQWR�HOHWWULFR�GHOO
DWWLYLW¢�

�� /H�FRVWUX]LRQL�HOHWWULFKH�GHYRQR�HVVHUH�UHDOL]]DWH�WHQHQGR�FRQWR�GHOOD�FODVVLILFD�
]LRQH�GHO�ULVFKLR�HOHWWULFR�GHL�OXRJKL�LQ�FXL�VRQR�LQVWDOODWH��
1RWD�HV��OXRJKL�RUGLQDUL��D�PDJJLRU�ULVFKLR�LQ�FDVR�GL�LQFHQGLR��D�ULVFKLR�GL�HVSORVLRQH��߮

�� 'HYH�HVVHUH�YDOXWDWD��LQ�IXQ]LRQH�GHOOD�GHVWLQD]LRQH�GHL�ORFDOL��GHO�WHPSR�GL�HYD�
FXD]LRQH�GDJOL�VWHVVL��GHO�WLSR�GL�SRVD�GHOOH�FRQGXWWXUH�HOHWWULFKH��GHOO
LQFLGHQ]D
GHL�FDYL�HOHWWULFL�VX�JOL�DOWUL�PDWHULDOL�LPSLDQWL�SUHVHQWL��OD�QHFHVVLW¢�GL�XWLOL]]DUH
FDYL�UHDOL]]DWL�FRQ�PDWHULDOL�LQ�JUDGR�GL�ULGXUUH�DO�PLQLPR�OD�HPLVVLRQH�GL�IXPR�
OD�SURGX]LRQH�GL�JDV�DFLGL�H�FRUURVLYL�

�� *OL�LPSLDQWL�GHYRQR�HVVHUH�VXGGLYLVL�LQ�SL»� �FLUFXLWL�WHUPLQDOL�LQ�PRGR�FKH�XQ
JXDVWR�QRQ�SRVVD�JHQHUDUH�VLWXD]LRQL�GL�SDQLFR�R�SHULFROR�DOOߤLQWHUQR�GHOOߤDWWLYL�
W¢��4XDORUD�QHFHVVDULR��L�GLVSRVLWLYL�GL�SURWH]LRQH�GHYRQR�HVVHUH�VFHOWL�LQ�PRGR
GD�JDUDQWLUH�XQD�FRUUHWWD�VHOHWWLYLW¢�

�� ,O�TXDGUR�HOHWWULFR�JHQHUDOH�GHYH�HVVHUH�XELFDWR�LQ�SRVL]LRQH�VHJQDODWD��,�TXDGUL
FRQWHQHQWL�FLUFXLWL�GL�VLFXUH]]D��GHVWLQDWL�D�IXQ]LRQDUH�GXUDQWH�O
HPHUJHQ]D��GH�
YRQR�HVVHUH�SURWHWWL�FRQWUR�OߤLQFHQGLR��,�TXDGUL�HOHWWULFL�SRVVRQR�HVVHUH�LQVWDOODWL
OXQJR�OH�YLH�GL�HVRGR�D�FRQGL]LRQH�FKH�QRQ�FRVWLWXLVFDQR�RVWDFROR�DO�GHIOXVVR�GH�
JOL�RFFXSDQWL�

�� 4XDORUD�L�TXDGUL�HOHWWULFL�VLDQR�LQVWDOODWL�LQ�DPELHQWL�DSHUWL�DO�SXEEOLFR��HVVL�GH�
YRQR�HVVHUH�SURWHWWL�DOPHQR�FRQ�XQD�SRUWD�IURQWDOH�FRQ�FKLXVXUD�D�FKLDYH��*OL
DSSDUHFFKL�GL�PDQRYUD�GRYUDQQR�VHPSUH�ULSRUWDUH�FKLDUH�LQGLFD]LRQL�GHL�FLUFXLWL
D�FXL�VL�ULIHULVFRQR��

�� *OL�LPSLDQWL�GL�FXL�DO�SDUDJUDIR�6�������FKH�DEELDQR�XQD�IXQ]LRQH�DL�ILQL�GHOOD
JHVWLRQH�GHOO
HPHUJHQ]D��GHYRQR�GLVSRUUH�GL�DOLPHQWD]LRQH�HOHWWULFD�GL�VLFXUH]]D
FRQ�OH�FDUDWWHULVWLFKH�PLQLPH�LQGLFDWH�QHOOD�WDEHOOD�6�������
1RWD�7XWWL�L�VLVWHPL�GL�SURWH]LRQH�DWWLYD�H�O
LOOXPLQD]LRQH�GL�VLFXUH]]D��GHYRQR�GLVSRUUH�GL�DOLPHQ�
WD]LRQH�HOHWWULFD�GL�VLFXUH]]D��

8WHQ]D ,QWHUUX]LRQH $XWRQRPLD

,OOXPLQD]LRQH�GL�VLFXUH]]D��,5$,��� ,QWHUUX]LRQH�EUHYH��ࡌ�����V� !���
�>�@

6FDOH�PRELOL�H�PDUFLDSLHGL�PRELOL�XWLOL]]DWL�SHU�
OߤHVRGR>�@��DVFHQVRUL�DQWLQFHQGLR��6()&

,QWHUUX]LRQH�PHGLD��ࡌ����V� !���
�>�@

6LVWHPL�GL�FRQWUROOR�R�HVWLQ]LRQH�GHJOL�LQFHQGL ,QWHUUX]LRQH�PHGLD��ࡌ����V� !����
�>�@

$VFHQVRUL�GL�VRFFRUVR ,QWHUUX]LRQH�PHGLD��ࡌ����V� !����


$OWUL�,PSLDQWL ,QWHUUX]LRQH�PHGLD��ࡌ����V� !����


>�@�/
DXWRQRPLD�GHYH�HVVHUH�FRPXQTXH�FRQJUXD�FRQ�LO�WHPSR�GLVSRQLELOH�SHU�O
HVRGR�GDOO
DWWLYLW¢
>�@�/
DXWRQRPLD�SX´�HVVHUH�LQIHULRUH�H�SDUL�DO�WHPSR�GL�IXQ]LRQDPHQWR�GHOO
LPSLDQWR
>�@�6ROR��VH�XWLOL]]DWH�LQ�PRYLPHQWR�GXUDQWH�O
HVRGR��SURJHWWD]LRQH�FRQ��VROX]LRQH�GLYHUVD�GDOOD�FRQIRUPH�&DSLWROR�6�����

7DEHOOD�6�������$XWRQRPLD�PLQLPD�HG�LQWHUUX]LRQH�GHOO
DOLPHQWD]LRQH�HOHWWULFD�GL�VLFXUH]]D

�� ,�FLUFXLWL�GL�VLFXUH]]D�GHYRQR�HVVHUH�FKLDUDPHQWH�LGHQWLILFDWL�H�VX�FLDVFXQ�GLVSR�
VLWLYR�JHQHUDOH�D�SURWH]LRQH�GHOOD�OLQHD�LPSLDQWR�HOHWWULFR�GL�VLFXUH]]D�GHYH�HVVH�
UH�DSSRVWR�XQ�VHJQDOH�ULSRUWDQWH�OD�GLFLWXUD 
1RQ�PDQRYUDUH�LQ�FDVR�Gߧ�LQFHQ�
GLRߨ�

6������� ,PSLDQWL�IRWRYROWDLFL
�� ,Q�SUHVHQ]D�GL�LPSLDQWL�IRWRYROWDLFL�LQVWDOODWL�VXOOH�FRSHUWXUH�H�VXOOH�IDFFLDWH�GH�

JOL�HGLILFL��GRYUDQQR�HVVHUH�XWLOL]]DWL�PDWHULDOL��DGRWWDWH�VROX]LRQL�SURJHWWXDOL�HG
DFFRUJLPHQWL�WHFQLFL�FKH�OLPLWLQR�OD�SUREDELOLW¢�GL�LQQHVFR�GHOO
LQFHQGLR�H�OD�VXF�
FHVVLYD�SURSDJD]LRQH�GHOOR�VWHVVR�DQFKH�DOO
LQWHUQR�GHOOD�FRVWUX]LRQH�H�DG�DOWUH
FRVWUX]LRQL�OLPLWURIH�

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



 

�� /
LQVWDOOD]LRQH�GHJOL�LPSLDQWL�IRWRYROWDLFL�GHYH�JDUDQWLUH�OD�VLFXUH]]D�GHJOL�RSH�
UDWRUL�DGGHWWL�DOOH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�QRQFK«�OD�VLFXUH]]D�GHL�VRFFRUUL�
WRUL�
1RWD�8WLOL�ULIHULPHQWL�VRQR�FRVWLWXLWL�GDOOH�FLUFRODUL�'&35(9�Q�������GHO���IHEEUDLR������H�'&�
35(9������GHO���PDJJLR�������

6������� 3URWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH
�� 3HU�WXWWH�OH�DWWLYLW¢�GHYH�HVVHUH�HVHJXLWD�XQD�YDOXWD]LRQH�GHL�ULVFKL�GD�IXOPLQD�

]LRQH�

�� 6XOOD�EDVH�GHL�ULVXOWDWL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�IXOPLQD]LRQH��JOL�LPSLDQWL
GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�GHYRQR�HVVHUH�UHDOL]]DWL�QHO�ULVSHW�
WR�GHOOH�UHODWLYH�QRUPH�WHFQLFKH�

6������� ,PSLDQWL�GL�VROOHYDPHQWR�H�WUDVSRUWR�GL�FRVH�H�SHUVRQH
�� 7XWWL�JOL�LPSLDQWL�GL�VROOHYDPHQWR�H�WUDVSRUWR�GL�FRVH�H�SHUVRQH��QRQ�VSHFLILFDWD�

PHQWH�SURJHWWDWL�SHU�IXQ]LRQDUH�LQ�FDVR�GL�LQFHQGLR��GHYRQR�HVVHUH�GRWDWL�GL�DF�
FRUJLPHQWL �JHVWLRQDOL��RUJDQL]]DWLYL �H�WHFQLFL �FKH�QH�LPSHGLVFDQR�O
XWLOL]]R�LQ
FDVR�GL�HPHUJHQ]D�
1RWD�HV��DVFHQVRUL��PRQWDFDULFKL��PRQWDOHWWLJKH��VFDOH�PRELOL��PDUFLDSLHGL�PRELOL�����

6������� ,PSLDQWL�GL�GLVWULEX]LRQH�JDV�FRPEXVWLELOL
�� /H�FRQGXWWXUH�SULQFLSDOL�GHL�JDV�FRPEXVWLELOL�D�YDOOH�GHL�SXQWL�GL�FRQVHJQD���GH�

YRQR�HVVHUH��LQVWDOODWH�D�YLVWD�H�DOO
HVWHUQR�DO�IDEEULFDWR�
1RWD��HV��WXED]LRQL�GHO�VHUYL]LR�FRPXQH�GL�XWHQ]H�GHOOߤHGLILFLR�DOLPHQWDWR�GDOOߤLPSLDQWR�JDV��FLRª
OH�VRWWRFRORQQH�H�OH�FRORQQH�PRQWDQWL

�� ,Q�FDVR�GL�HYHQWXDOL�EUHYL�DWWUDYHUVDPHQWL�GL�ORFDOL��OH�WXED]LRQL�GL�FXL�DO�FRP�
PD���GHYRQR�HVVHUH�SRVWH�LQ�JXDLQD�GL�FODVVH�HXURSHD�$��GL�UHD]LRQH�DO�IXRFR�
DHUDWD � DOOH � GXH � HVWUHPLW¢ � YHUVR � O
HVWHUQR � H �GL �GLDPHWUR � VXSHULRUH �GL � DOPHQR
���PP�ULVSHWWR�DOOD�WXED]LRQH�LQWHUQD�

�� ��FRQVHQWLWD�OߤLQVWDOOD]LRQH�GHOOH�FRQGXWWXUH�DOOߤLQWHUQR�GHOOH�RSHUH�GD�FRVWUX]LR�
QH��D�FRQGL]LRQH�FKH�VLD�HIIHWWXDWD�YDOXWD]LRQH�GHO�ULVFKLR�HVSORVLRQH�SUHYLVWD�GDO
FDSLWROR�9���

6������� 'HSRVLWR�GL�FRPEXVWLELOL
�� 'HYRQR�HVVHUH�DGRWWDWH�PLVXUH�DO�ILQH�GL�HYLWDUH�OD�GLVSHUVLRQH�GHO�FRPEXVWLELOH�

�� /H�PLVXUH�GL�FXL�DO�FRPPD����VRQR�DG�HVHPSLR�

D� EDFLQR�GL�FRQWHQLPHQWR�LPSHUPHDELOH� �SURWHWWR�GDJOL�DJHQWL�DWPRVIHULFL� �GL
YROXPH�SDUL�DOOD�FDSDFLW¢�FRPSOHVVLYD�GHL�VHUEDWRL�GL�FRPEXVWLELOL�OLTXLGL�

E� GLVSRVLWLYL�GL�LQWHUFHWWD]LRQH�GHOOH�OLQHH�FRQ�FRPDQGR�LQ�SRVL]LRQH�DFFHVVLEL�
OH��SURWHWWD�H�VHJQDODWD�

F� GLVSRVLWLYL�GL�DUUHVWR�GHOOH�SRPSH�GL�DOLPHQWD]LRQH�

G� GLVSRVLWLYL�GL�ULYHOD]LRQH�HG�DOODUPH�

H� SURWH]LRQH�FRQWUR�JOL�XUWL�DFFLGHQWDOL�GD�SDUWH�GL�YHLFROL�R�DOWUL�HOHPHQWL�

I� SURWH]LRQH�GHL�VHUEDWRL�H�GHOOH�OLQHH�FRQWUR�OD�FRUURVLRQH�

J� SUHGLVSRVL]LRQH�GL�DUHH�GHGLFDWH��DWWDFFKL�LGRQHL�SHU�LO�FDULFR�H�VFDULFR��LQ�VL�
FXUH]]D�GHL�VHUEDWRL�

K� GLVSRVLWLYL�DXWRPDWLFL�SHU�LPSHGLUH�LO�VRYUD�ULHPSLPHQWR�GHL�VHUEDWRL

L� �SURFHGXUH�RUGLQDULH�H�G
HPHUJHQ]D�

�� 'HYRQR�HVVHUH�DGRWWDWH�PLVXUH�DO�ILQH�GL�HYLWDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR�H
GL�PLWLJDUQH�JOL�HIIHWWL�

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



 

�� /H�PLVXUH�GL�FXL�DO�FRPPD����VRQR�DG�HVHPSLR�

D� LPSLDQWL�GL�SURWH]LRQH�DWWLYD�

E� LQWHUSRVL]LRQH�GL�LGRQHH�GLVWDQ]H�GL�VHSDUD]LRQH�WUD�OR�VWRFFDJJLR�GHO�FRPEX�
VWLELOH�H�O
LPSLDQWR�VHUYLWR�

F� LQVHULPHQWR�GHOOR�GHSRVLWR�GL�FRPEXVWLELOH�H�GHO�UHODWLYR��LPSLDQWR�VHUYLWR�LQ
FRPSDUWLPHQWL�GLVWLQWL�

G� TXDORUD�OR�VWRFFDJJLR�GHO�FRPEXVWLELOH�QRQ�DYYHQJD�DOO
DSHUWR�R�LQ�FRPSDUWL�
PHQWR�DXWRQRPR��OD�TXDQWLW¢�GL�FRPEXVWLELOH�VWRFFDWR�VLD�OLPLWDWD�DO�PLQLPR
LQGLVSHQVDELOH�SHU�OD�IXQ]LRQDOLW¢�GHOOH�DWWLYLW¢�VHUYLWH�

�� ,O�WXER�GL�VILDWR�GHL�YDSRUL�GD�VHUEDWRL�VLD�DGHJXDWDPHQWH�GLPHQVLRQDWR��VIRFLDQ�
WH�DG�DOPHQR�����P�GDO�SLDQR�GL�FDOSHVWLR�H�SRVWR�DG�LGRQHD�GLVWDQ]D�GD�DOWUH�DW�
WLYLW¢�

6������� ,PSLDQWL�GL�GLVWULEX]LRQH�GL�JDV�PHGLFDOL
�� /D�GLVWULEX]LRQH�GHL�JDV�PHGLFDOL�GHYH�DYYHQLUH��GL�UHJROD��PHGLDQWH�LPSLDQWL

FHQWUDOL]]DWL�

�� 'HWWL�LPSLDQWL�GHYRQR��ULVSRQGHQWL�DL�VHJXHQWL�FULWHUL�

D� OD �GLVSRVL]LRQH�JHRPHWULFD�GHOOH� WXED]LRQL �GHOOD� UHWH�SULPDULD�GHYH�HVVHUH
WDOH � GD � JDUDQWLUH � OߤDOLPHQWD]LRQH � GL � DOWUL � FRPSDUWLPHQWL � QRQ � LQWHUHVVDWL
GDOO
LQFHQGLR��/ߤLPSLDQWR�GL�XQ�FRPSDUWLPHQWR�QRQ�GHYH�HVVHUH�GHULYDWR�GD
XQ�DOWUR�FRPSDUWLPHQWR��PD�GLUHWWDPHQWH�GDOOD�UHWH�GL�GLVWULEX]LRQH�SULPDULD�

E� OߤLPSLDQWR�GHYH�HVVHUH�FRPSDWLELOH�FRQ�LO�VLVWHPD�GL�FRPSDUWLPHQWD]LRQH�DQ�
WLQFHQGLR�H�GHYH�SHUPHWWHUH�OߤLQWHUUX]LRQH�GHOOD�HURJD]LRQH�GHL�JDV�PHGLDQWH
GLVSRVLWLYL�GL�LQWHUFHWWD]LRQH�PDQXDOH�SRVWL�DOOߤHVWHUQR�GL�RJQL�FRPSDUWLPHQ�
WR�LQ�SRVL]LRQH�DFFHVVLELOH��SURWHWWD�H�VHJQDODWD��LGRQHL�FDUWHOOL��LQROWUH��GHYR�
QR�LQGLFDUH�L�WUDWWL�GL�LPSLDQWR�VH]LRQDELOL�D�VHJXLWR�GHOOD�PDQRYUH�GL�LQWHU�
FHWWD]LRQH�

F� OH�UHWL�GL�GLVWULEX]LRQH�GHL�JDV�PHGLFDOL�GHYRQR�HVVHUH�GLVSRVWH�LQ�PRGR�WDOH
GD�QRQ�LQWHUIHULUH�LQ�DOFXQ�PRGR�FRQ�UHWL�GL�DOWUL�LPSLDQWL�WHFQRORJLFL�HG�HOHW�
WULFL��

G� L�FDYHGL�DWWUDYHUVDWL�GDJOL�LPSLDQWL�GL�JDV�PHGLFDOL�GHYRQR�HVVHUH�YHQWLODWL
FRQ�DSHUWXUH�OD�FXL�SRVL]LRQH�VDU¢�IXQ]LRQH�GHOOD�GHQVLW¢�GHL�JDV�LQWHUHVVDWL�

6������� 2SHUH�GL�HYDFXD]LRQH�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH
�� 1HO�FDVR�LQ�FXL�OH�FDQQH�IXPDULH�DWWUDYHUVLQR�R�ODPELVFDQR�PDWHULDOL�FRPEXVWL�

ELOL � OH�VWHVVH�GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�GLVWDQ]LDWH �8WLOL �LQGLFD]LRQL�LQ
PHULWR�VRQR�IRUQLWH�QHO�SDUDJUDIR�6������GHO�SUHVHQWH�GRFXPHQWR��

6������� ,PSLDQWL�FHQWUDOL]]DWL�GL�FOLPDWL]]D]LRQH�H�FRQGL]LRQDPHQWR
�� *OL�LPSLDQWL�FHQWUDOL]]DWL�GL�FRQGL]LRQDPHQWR�R�GL�YHQWLOD]LRQH�GHYRQR�SRVVHGH�

UH�UHTXLVLWL �FKH�JDUDQWLVFDQR�LO�UDJJLXQJLPHQWR�GHL�VHJXHQWL�XOWHULRUL�VSHFLILFL
RELHWWLYL���

D� HYLWDUH�LO�ULFLUFROR�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�R�GL�DOWUL�JDV�ULWHQXWL�SHUL�
FRORVL��

E� QRQ�SURGXUUH��D�FDXVD�GL�DYDULH�R�JXDVWL�SURSUL��IXPL�FKH�VL�GLIIRQGDQR�QHL�OR�
FDOL�VHUYLWL�

F� QRQ�FRVWLWXLUH�HOHPHQWR�GL�SURSDJD]LRQH�GL�IXPL�R�ILDPPH��DQFKH�QHOOD�IDVH
LQL]LDOH�GHJOL�LQFHQGL�

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



 

6����� 5LIHULPHQWL
�� 6L�LQGLFDQR�L�VHJXHQWL�ULIHULPHQWL�ELEOLRJUDILFL�

D� 1RUPH�&(,�H�81,�DSSOLFDELOL

E� 6�0DQQDQߧ��/HVV
�/RVV�3UHYHQWLRQ�LQ�WKH�3URFHVV�,QGXVWULHV��+D]DUG�,GHQWL�
ILFDWLRQ��$VVHVVPHQW�DQG�&RQWUROߨ��(G��%XWWHUZRUWK�+HLQHPDQQ������

&DSLWROR�6�����6LFXUH]]D�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�VHUYL]LR �3DJLQD�6�����

 



6H]LRQH�9 5HJROH�WHFQLFKH�YHUWLFDOL



 

5(*2/(�7(&1,&+(�9(57,&$/,
&DSLWROR�9�� $UHH�D�ULVFKLR�VSHFLILFR

6FRSR�H�FDPSR�GL�DSSOLFD]LRQH�����������������������������������������������������������������������������������������������������������
6WUDWHJLD�DQWLQFHQGLR���������������������������������������������������������������������������������������������������������������������������

&DSLWROR�9����$UHH�D�ULVFKLR�VSHFLILFR �3DJLQD�9����

 



 

9���� 6FRSR�H�FDPSR�GL�DSSOLFD]LRQH
�� /D�SUHVHQWH�UHJROD�WHFQLFD�UHFD�OH�LQGLFD]LRQL�GL�SUHYHQ]LRQH�LQFHQGL�FKH�VL�DS�

SOLFDQR�DOOH�DUHH�D�ULVFKLR�VSHFLILFR�

�� /H�DUHH�D�ULVFKLR�VSHFLILFR�VRQR�LQGLYLGXDWH�GDO�SURJHWWLVWD�VXOOD�EDVH�GHL�VH�
JXHQWL�FULWHUL��R�ILVVDWH�GDOOD�VSHFLILFD�UHJROD�WHFQLFD�YHUWLFDOH�

D� DUHH�LQ�FXL�VL�GHWHQJRQR�R�WUDWWDQR�VRVWDQ]H�R�PLVFHOH�SHULFRORVH��PDWHULDOL
FRPEXVWLELOL�R�LQILDPPDELOL��LQ�TXDQWLW¢�VLJQLILFDWLYH�

E� DUHH � LQ � FXL � VL � HIIHWWXDQR � ODYRUD]LRQL � SHULFRORVH � DL � ILQL � GHOO
LQFHQGLR � R
GHOO
HVSORVLRQH�

F� DUHH�LQ�FXL�YL�ª�SUHVHQ]D�GL�LPSLDQWL�R�ORUR�FRPSRQHQWL�ULOHYDQWL�DL�ILQL�GHOOD
VLFXUH]]D�DQWLQFHQGLR�GL�FXL�DO�FDSLWROR�6�����

G� DUHH�FRQ�FDULFR�GL�LQFHQGLR�VSHFLILFR�TI�!������0-�P�� �QRQ�RFFXSDWH�R�FRQ
SUHVHQ]D�RFFDVLRQDOH�H�GL�EUHYH�GXUDWD�GL�SHUVRQDOH�DGGHWWR�

�� /R�VWRFFDJJLR�GL�OLPLWDWH�TXDQWLW¢�GL�OLTXLGL�LQILDPPDELOL�LQ�DUPDGL�PHWDOOLFL�SHU
LPSLHJKL � IXQ]LRQDOL �DOO
DWWLYLW¢ �SULQFLSDOH �QRQ�ª �JHQHUDOPHQWH �FRQVLGHUDWR �UL�
VFKLR�VSHFLILFR�

�� (YHQWXDOL�DUHH��D�VHUYL]LR�GHOO
DWWLYLW¢�SULQFLSDOH��LQ�FXL�YL�ª�SUHVHQ]D�GHJOL�LP�
SLDQWL�GL�FXL�DO�SXQWR���OHWWHUD�F��JL¢�UHJRODWL�GD�VSHFLILFKH�UHJROH�WHFQLFKH�GL�SUH�
YHQ]LRQH�LQFHQGL��QRQ�VRQR�FRQVLGHUDWH�DUHH�D�ULVFKLR�VSHFLILFR�

9���� 6WUDWHJLD�DQWLQFHQGLR
�� ,Q�UHOD]LRQH�DOOH�ULVXOWDQ]H�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�HG�DOOH�FDUDW�

WHULVWLFKH�GHOOH�DUHH�D�ULVFKLR�VSHFLILFR��LO�SURJHWWLVWD�YDOXWD��DOPHQR��O
DSSOLFD�
]LRQH�GHOOH�VHJXHQWL�PLVXUH�

D� LQVHULPHQWR�GHOOH�DUHH�D�ULVFKLR�VSHFLILFR�LQ�FRPSDUWLPHQWR�DQWLQFHQGLR�DXWR�
QRPR� �&DSLWROR�6���� � LQWHUSRVL]LRQH �GL �GLVWDQ]H �GL � VHSDUD]LRQH� � ULGX]LRQH
GHOOH�VXSHUILFL�ORUGH�GL�FRPSDUWLPHQWR��XELFD]LRQH�IXRUL�WHUUD�R�VX�SLDQL�SRFR
SURIRQGL�

E� LQVWDOOD]LRQH�GL�LPSLDQWL�GL�FRQWUROOR�R�HVWLQ]LRQH�GHOO
LQFHQGLR�FRQ�OLYHOOR�GL
SUHVWD]LRQH�QRQ�LQIHULRUH�D�,,��&DSLWROR�6����

F� LQVWDOOD]LRQH �GL �XQ � LPSLDQWR � ,5$, �FRQ � OLYHOOR �GL �SUHVWD]LRQH �,,, � �&DSLWR�
OR�6����

G� SUHGLVSRVL]LRQH�GL�VLVWHPL�SHU�LO�FRQWUROOR�IXPL�H�FDORUH�FRQ�OLYHOOR�GL�SUHVWD�
]LRQH�QRQ�LQIHULRUH�D�,,��&DSLWROR�6����

H� SUHGLVSRVL]LRQH�GL�LGRQHH�PLVXUH�GL�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��&D�
SLWROR�6����

I� HIIHWWXD]LRQH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH��&DSLWROR�9����

�� 1HO�FDVR�GL�FRPSDUWLPHQWD]LRQH�PXOWLSLDQR�GHOO
DWWLYLW¢��&DSLWROR�6�����OH�DUHH�D
ULVFKLR�VSHFLILFR�GHYRQR�FRPXQTXH�HVVHUH�LQVHULWH�LQ�FRPSDUWLPHQWR�DXWRQRPR�

&DSLWROR�9����$UHH�D�ULVFKLR�VSHFLILFR �3DJLQD�9����

 



 

5(*2/(�7(&1,&+(�9(57,&$/,
&DSLWROR�9�� $UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH

6FRSR�H�FDPSR�GL�DSSOLFD]LRQH�����������������������������������������������������������������������������������������������������������
9DOXWD]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH���������������������������������������������������������������������������������������������������
0LVXUH�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH����������������������������������������������������������������������������������
0LVXUH�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�SHU�JOL�RFFXSDQWL����������������������������������������������������������������������������
3URGRWWL�LPSLHJDELOL�������������������������������������������������������������������������������������������������������������������������������
2SHUH�GD�FRVWUX]LRQH�SURJHWWDWH�SHU�UHVLVWHUH�DOOH�HVSORVLRQL�������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�9����$UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH �3DJLQD�9����

 



 

9���� 6FRSR�H�FDPSR�GL�DSSOLFD]LRQH
�� /D�SUHVHQWH�UHJROD�WHFQLFD�YHUWLFDOH�WUDWWD�GHL�FULWHUL�GL�YDOXWD]LRQH�H�ULGX]LRQH

GHO�ULVFKLR�GL�HVSORVLRQH�QHOOH�DWWLYLW¢�VRJJHWWH�

�� 1HOOH�DWWLYLW¢�VRJJHWWH�LQ�FXL�VRQR�SUHVHQWL�VRVWDQ]H�LQILDPPDELOL�DOOR�VWDWR�GL
JDV��YDSRUL��QHEELH�R�SROYHUL�LQ�GHSRVLWR��LQ�FLFOR�GL�ODYRUD]LRQH�R�GL�WUDVIRUPD�
]LRQH��LQ�VLVWHPL�GL�WUDVSRVWR��PDQLSROD]LRQH�R�PRYLPHQWD]LRQH��LO�UHVSRQVDELOH
GHOO
DWWLYLW¢�GHYH�YDOXWDUH�LO�ULVFKLR�GL�IRUPD]LRQH�GL�DWPRVIHUH�HVSORVLYH��LQGLYL�
GXDQGR�OH�PLVXUH�WHFQLFKH�QHFHVVDULH�DO�FRQVHJXLPHQWR�GHL�VHJXHQWL�RELHWWLYL��LQ
RUGLQH�GL�SULRULW¢�GHFUHVFHQWH�

D� SUHYHQLUH�OD�IRUPD]LRQH�GL�DWPRVIHUH�HVSORVLYH�

E� HYLWDUH�O
DFFHQVLRQH�GL�DWPRVIHUH�HVSORVLYH�

F� DWWHQXDUH�L�GDQQL�GL�XQ
HVSORVLRQH�LQ�PRGR�GD�JDUDQWLUH�OD�VDOXWH�H�OD�VLFXUH]�
]D�GHJOL�RFFXSDQWL�

�� *OL�RELHWWLYL�GHO�FRPPD���GHYRQR�HVVHUH�FRQVHJXLWL�FRQ�O
LQVWDOOD]LRQH�GL�SURGRW�
WL�DYHQWL��XQ�DGHJXDWR�JUDGR�GL�VLFXUH]]D�HTXLYDOHQWH��VHFRQGR�OH�GLVSRVL]LRQL�OH�
JLVODWLYH�DQFKH�FRPXQLWDULH�H�OH�QRUPH�WHFQLFKH�YLJHQWL��WHQXWR�FRQWR�GHOOD�SUR�
EDELOLW¢�GL�SUHVHQ]D�GL�DWPRVIHUD�HVSORVLYD��PHGLDQWH�LQGLYLGXD]LRQH�GL�]RQH��H
GHOOD�SUREDELOLW¢�GL�LQHIILFDFLD�GHL�PH]]L�GL�SURWH]LRQH�LYL�DPPHVVL�

�� /H�DWWLYLW¢�VRJJHWWH�FRQ�SUHVHQ]D�GL� �ULVFKLR�GHULYDQWH�GD�DWPRVIHUH�SRWHQ]LDO�
PHQWH�HVSORVLYH��GHYRQR�GLVSRUUH�GHOOD�GRFXPHQWD]LRQH�WHFQLFD�DWWHVWDQWH�O
LGR�
QHLW¢
�GHL�SURGRWWL�LQVWDOODWL��SHU�OR�VSHFLILFR�XVR�QHO�OXRJR�GL�XWLOL]]R�H�R�GL�ODYR�
UR��LQ�FRQIRUPLW¢�DQFKH�GHO�JUXSSR�H�GHOOD�FDWHJRULD�GHO�SURGRWWR��QRQFK«�GL�WXW�
WH�OH�LQGLFD]LRQL�IRUQLWH�GDO�IDEEULFDQWH�H�QHFHVVDULH�SHU�LO�IXQ]LRQDPHQWR�VLFXUR
GHJOL�VWHVVL�

9���� 9DOXWD]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH
�� /D�YDOXWD]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH�GHYH�HVVHUH�HIIHWWXDWD�DWWUDYHUVR�OH�VH�

JXHQWL�IDVL�

D� LQGLYLGXD]LRQH�GHOOH�FRQGL]LRQL�JHQHUDOL�GL�SHULFROR�GL�HVSORVLRQH�

E� LGHQWLILFD]LRQH �GHOOH �FDUDWWHULVWLFKH� GHOOH � VRVWDQ]H � LQILDPPDELOL �R �SROYHUL
FRPEXVWLELOL�

F� GHWHUPLQD]LRQH�GHOOD�SUREDELOLW¢�GL�IRUPD]LRQH��GHOOD�GXUDWD�H�GHOO
HVWHQVLRQH
GHOOH�DWPRVIHUH�HVSORVLYH��

G� LGHQWLILFD]LRQH�GHL�SRWHQ]LDOL�SHULFROL�GL�LQQHVFR��

H� YDOXWD]LRQH�GHOO
HQWLW¢�GHJOL�HIIHWWL�SUHYHGLELOL�GL�XQ
HVSORVLRQH�

I� TXDQWLILFD]LRQH�GHO�OLYHOOR�GL�ULVFKLR�DFFHWWDELOH�

J� DGR]LRQH�GL�PLVXUH�ILQDOL]]DWH�DOOD�ULGX]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH�

9������ ,QGLYLGXD]LRQH�GL�FRQGL]LRQL�JHQHUDOL�GL�SHULFROR�GL�HVSORVLRQH
�� /
LQGLYLGXD]LRQH�GHOOH�FRQGL]LRQL�JHQHUDOL�GL�SHULFROR�GL�HVSORVLRQH�FRPSRUWD�OR

VWXGLR�GHOOH�VH]LRQL�R�UHSDUWL�SHULFRORVL��GHOOH�DSSDUHFFKLDWXUH�H�GHJOL�LPSLDQWL�GL
SURFHVVR��H�WHFQRORJLFL�SUHVHQWL��FRQVLGHUDQGR�DQFKH�O
RUJDQL]]D]LRQH�GHO�ODYRUR
H�GHOOH�DWWLYLW¢�VYROWH�QHJOL�DPELWL�RJJHWWR�GL�YDOXWD]LRQH�

�� ,O�SURFHVVR�SURGXWWLYR�GHYH�HVVHUH�FDUDWWHUL]]DWR�LQ�WXWWH�OH�IDVL�GL�DWWLYLW¢�R�IHU�
PDWD �SUHYLVWH� �HV� �QRUPDOH� IXQ]LRQDPHQWR� �DYYLR� � IHUPDWD �RUGLQDULD� � IHUPDWD

&DSLWROR�9����$UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH �3DJLQD�9����

 



 

GLIIHULWD��IHUPDWD�GL�HPHUJHQ]D��PDQXWHQ]LRQH��JXDVWR��FRQ�SDUWLFRODUH�DWWHQ]LR�
QH�DOOH�IDVL�WUDQVLWRULH�

�� /H�DQDOLVL�GD�FRQGXUUH�VXOOH�DSSDUHFFKLDWXUH�H�VXJOL�LPSLDQWL�GL�SURFHVVR�H�WHF�
QRORJLFL�GHYRQR�HVVHUH�PLUDWH�DOOߤLQGLYLGXD]LRQH�

D� GHOOH�SRWHQ]LDOL�IRQWL�GL�LQQHVFR�SUHVHQWL�

E� GHOOH�SRWHQ]LDOL�VRUJHQWL�GL�HPLVVLRQH�

F� GHOOH�FDUDWWHULVWLFKH�FRVWUXWWLYH��GL�LQVWDOOD]LRQH�R�GߤXVR�H�GL�PDQXWHQ]LRQH
YHULILFDQGR�OD�FRQIRUPLW¢�

L� DOOH�HYHQWXDOL�VSHFLILFKH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�GL�UHFH�
SLPHQWR�GHOOH�GLUHWWLYH�FRPXQLWDULH�GL�SURGRWWR�

LL� DOOH�QRUPH�WHFQLFKH�YLJHQWL�

LLL� DOOH�LVWUX]LRQL�GHL�IDEEULFDQWL�

9������ ,GHQWLILFD]LRQH�GHOOH�FDUDWWHULVWLFKH�GHOOH�VRVWDQ]H�LQILDPPDELOL�R�
SROYHUL�FRPEXVWLELOL
�� 3HU�OH�VRVWDQ]H�LQILDPPDELOL�H�OH�SROYHUL�FRPEXVWLELOL�GHYRQR�HVVHUH�LQGLYLGXDWH

OH�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�SHUWLQHQWL�DOO
HVSORVLRQH�LQ�WXWWH�OH�FRQGL]LRQL
DPELHQWDOL�VLJQLILFDWLYH�H�OH�FDUDWWHULVWLFKH�GHL�VLVWHPL�GL�GHSRVLWR�R�VWRFFDJJLR
SUHYLVWL��VHFRQGR�OH�QRUPH�WHFQLFKH�DSSOLFDELOL�

9������ 'HWHUPLQD]LRQH�GHOOD�SUREDELOLW¢�GL�IRUPD]LRQH��GHOOD�GXUDWD�H�
GHOO
HVWHQVLRQH�GHOOH�DWPRVIHUH�HVSORVLYH��]RQL]]D]LRQH�
�� *OL�LPSLDQWL�GRYH�YHQJRQR�ODYRUDWH�R�GHSRVLWDWH�VRVWDQ]H�LQILDPPDELOL�GHYRQR

HVVHUH�SURJHWWDWL��HVHUFLWL�H�PDQWHQXWL�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OH�HPLVVLRQL
GL�VRVWDQ]H�LQILDPPDELOL�VRWWR�IRUPD�GL�JDV��YDSRUL��QHEELH�R�SROYHUL�H�OH�FRQVH�
JXHQWL �HVWHQVLRQL�GHOOH�]RQH� LQWHUHVVDWH �GDO � ULODVFLR� �FRQ�ULIHULPHQWR�DOOD �IUH�
TXHQ]D��GXUDWD�H�TXDQWLW¢�GHOOH�HPLVVLRQL�

�� /H�DUHH�D�ULVFKLR�GL�HVSORVLRQH�GHYRQR�HVVHUH�ULSDUWLWH�LQ�]RQH�LQ�EDVH�DOOD�IUH�
TXHQ]D�H�DOOD�GXUDWD�GHOOD�SUHVHQ]D�GL�DWPRVIHUH�HVSORVLYH�FRV®�FRPH�GHILQLWR
QHOOD�WDEHOOD�9������/ߤLQGLYLGXD]LRQH�GHOOH�]RQH�SHULFRORVH�H�GHOOD�UHODWLYD�SUR�
EDELOLW¢�GL�DFFDGLPHQWR�GHYH�HVVHUH�FRQGRWWD�VHFRQGR�OD�QRUPDWLYD�WHFQLFD�DS�
SOLFDELOH��/D�VXGGLYLVLRQH�LQ�]RQH�GHL�OXRJKL�FRQ�SHULFROR�GL�HVSORVLRQH�SX´�HV�
VHUH�HIIHWWXDWD�DQFKH�DWWUDYHUVR�O
XWLOL]]R�GL�FRGLFL�GL�FDOFROR�ULFRQRVFLXWL

�� *OL�VWUDWL�GL�SROYHUH�FRPEXVWLELOH��VH�GL�VSHVVRUH�SHULFRORVR�VHFRQGR�OH�LQGLFD�
]LRQL�GHOOH�YLJHQWL�QRUPH�WHFQLFKH��GHYRQR�HVVHUH�FRQVLGHUDWL�FRPH�TXDOVLDVL�DO�
WUD�IRQWH�LQ�JUDGR�GL�IRUPDUH�XQ
DWPRVIHUD�HVSORVLYD�

=RQD�SHU�OD
SUHVHQ]D�GL�JDV�
YDSRUL�H�QHEELH

=RQD�SHU�OD
SUHVHQ]D�GL
SROYHUL

'HILQL]LRQH�GHO�OLYHOOR�GL�SHULFROR

� ��
/XRJR�LQ�FXL�XQ
DWPRVIHUD�HVSORVLYD�ª�SUHVHQWH�LQ�SHUPDQHQ]D�R�SHU
OXQJKL�SHULRGL�R�IUHTXHQWHPHQWH ��,O�SHULFROR�ª�SUHVHQWH�VHPSUH�R�IUH�
TXHQWHPHQWH�

� ��
/XRJR�LQ�FXL�ª�SUREDELOH�FKH�XQ
DWPRVIHUD�HVSORVLYD�VL�SUHVHQWL�RFFD�
VLRQDOPHQWH�GXUDQWH�LO�IXQ]LRQDPHQWR�QRUPDOH��,O�SHULFROR�ª�SUHVHQWH�
WDOYROWD�

� ��
/XRJR�LQ�FXL�ª�LPSUREDELOH�FKH�XQ
DWPRVIHUD�HVSORVLYD�VL�SUHVHQWL�GX�
UDQWH�LO�QRUPDOH�IXQ]LRQDPHQWR��PD�FKH��VH�VL�SUHVHQWD��SHUVLVWH�VROR
SHU�XQ�EUHYH�SHULRGR��LO�SHULFROR�ª�SUHVHQWH�UDUDPHQWH�R�TXDVL�PDL�

1( /XRJR�LQ�FXL�LO�YROXPH�GHOO
DWPRVIHUD�HVSORVLYD�ª�GL�HVWHQVLRQH�WUDVFX�
UDELOH��QHJOLJLEOH�H[WHQVLRQV�

7DEHOOD�9������&ODVVLILFD]LRQH�GHOOH�]RQH�FRQ�SUHVHQ]D�GL�DWPRVIHUD�HVSORVLYD�

&DSLWROR�9����$UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH �3DJLQD�9����

 



 

9������ ,GHQWLILFD]LRQH�GHL�SRWHQ]LDOL�SHULFROL�LQQHVFR
�� ,�SHULFROL�GL�LQQHVFR�VRQR�VWUHWWDPHQWH�OHJDWL�D�SUHVHQ]D�GL�VRUJHQWL�GL�DFFHQVLR�

QH�HG�D�SURSULHW¢�GL�DFFHQVLRQH�GHOOH�PLVFHOH�SRWHQ]LDOPHQWH�HVSORVLYH�

�� 8Q�HOHQFR�GL�SRVVLELOL�VRUJHQWL�GL�DFFHQVLRQH�ª�LQGLFDWR�LQ�WDEHOOD�9�����

6XSHUILFL�FDOGH

)LDPPH��JDV��SDUWLFHOOH�FDOGH

6FLQWLOOH�GL�RULJLQH�PHFFDQLFD

0DWHULDOH�HG�LPSLDQWL�HOHWWULFL

&RUUHQWL�YDJDQWL��SURWH]LRQH�FDWRGLFD

(OHWWULFLW¢�VWDWLFD

)XOPLQL

5DGLR�IUHTXHQ]D�GD�����+]�D���y������+]

2QGH�HOHWWURPDJQHWLFKH�GD���y������+]�D���y������+]

5DGLD]LRQL�LRQL]]DQWL

8OWUDVXRQL

&RPSUHVVLRQH�DGLDEDWLFD�HG�RQGH�G
XUWR

5HD]LRQL�HVRWHUPLFKH

7DEHOOD�9������6RUJHQWL�GL�DFFHQVLRQH�WUDWWH�GDOOD�QRUPD�81,�(1�������

�� /D�SRVVLELOLW¢�GL�DFFHQVLRQH�GL�XQD�DWPRVIHUD�HVSORVLYD�ª�VWUHWWDPHQWH�GLSHQGHQ�
WH�GDOOD�IUHTXHQ]D�FRQ�FXL�OH�VRUJHQWL�GL�DFFHQVLRQH�YHQJRQR�D�FRQWDWWR�FRQ�OD
PLVFHOD�HVSORVLYD��$�WDOH�ILQH��OH�VRUJHQWL�GL�DFFHQVLRQH�SRVVRQR�HVVHUH�FRV®�FODV�
VLILFDWH�

D� VRUJHQWL�GL�DFFHQVLRQH�FKH�SRVVRQR�PDQLIHVWDUVL�FRQWLQXDPHQWH�R�IUHTXHQWH�
PHQWH��LQ�JHQHUH�SUHVHQWL�GXUDQWH�OH�QRUPDOL�RSHUD]LRQL�

E� VRUJHQWL�GL�DFFHQVLRQH�FKH�SRVVRQR�PDQLIHVWDUVL�LQ�FLUFRVWDQ]H�UDUH��LQ�JHQH�
UH�D�VHJXLWR�GL�PDOIXQ]LRQDPHQWL�SUHYHGLELOL�

F� VRUJHQWL�GL�DFFHQVLRQH�FKH�SRVVRQR�PDQLIHVWDUVL�LQ�FLUFRVWDQ]H�PROWR�UDUH��LQ
JHQHUH�D�VHJXLWR�GL�PDOIXQ]LRQDPHQWL�HVWUHPDPHQWH�UDUL�

�� ,Q�WHUPLQL�GL�DWWUH]]DWXUH��VLVWHPL�GL�SURWH]LRQH�H�FRPSRQHQWL�XWLOL]]DWL��OD�FODVVL�
ILFD]LRQH�GHO�FRPPD�SUHFHGHQWH�GHYH�HVVHUH�ULWHQXWD�HTXLYDOHQWH�D�

D� VRUJHQWL�GL�DFFHQVLRQH�FKH�SRVVRQR�PDQLIHVWDUVL�GXUDQWH�LO �QRUPDOH�IXQ]LR�
QDPHQWR�

E� VRUJHQWL�GL�DFFHQVLRQH�FKH�SRVVRQR�PDQLIHVWDUVL�XQLFDPHQWH�D�VHJXLWR�GL�GL�
VIXQ]LRQL�SUHYLVWH�

F� VRUJHQWL�GL�DFFHQVLRQH�FKH�SRVVRQR�PDQLIHVWDUVL�XQLFDPHQWH�D�VHJXLWR�GL�GL�
VIXQ]LRQL�UDUH�

�� (VVHQGR�QHFHVVDULR�DVVLFXUDUH�XQ�OLYHOOR�GL�VLFXUH]]D�HTXLYDOHQWH�DGHJXDWR��LQ
QHVVXQD�GHOOH�]RQH�GHOOD�WDEHOOD�9�����VRQR�FRQVHQWLWH�DWWUH]]DWXUH�FKH�SUHVHQWL�
QR�LQQHVFKL�IUHTXHQWL�R�FRQWLQXL�

9������ 9DOXWD]LRQH�GHOO
HQWLW¢�GHJOL�HIIHWWL�SUHYHGLELOL�GL�XQ
HVSORVLRQH
�� $L�ILQL�GHOOD�YDOXWD]LRQH�GHJOL�HIIHWWL�SUHYHGLELOL�GL�XQ
HVSORVLRQH�ª�QHFHVVDULR

WHQHU�FRQWR�GHOOH�FRQVHJXHQ]H�VXOOH�HYHQWXDOL�SHUVRQH�HVSRVWH��VXOOH�VWUXWWXUH�H
VXJOL�LPSLDQWL�GHL�VHJXHQWL�HIIHWWL�ILVLFL�GL�XQ
HVSORVLRQH�

D� ILDPPH�H�JDV�FDOGL�

E� LUUDJJLDPHQWR�WHUPLFR�

&DSLWROR�9����$UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH �3DJLQD�9����

 



 

F� RQGH�GL�SUHVVLRQH�

G� SURLH]LRQH�GL�IUDPPHQWL�R�RJJHWWL�

H� ULODVFL�GL�VRVWDQ]H�SHULFRORVH�

�� 3HU�OD�YHULILFD�GHOO
RELHWWLYR�GL�VDOYDJXDUGLD�GHJOL�RFFXSDQWL��GHYRQR�HVVHUH�FRQ�
VLGHUDWL�DOPHQR�L�VHJXHQWL�HIIHWWL�

D� GDQQHJJLDPHQWR � GHJOL � HOHPHQWL � GL � FRPSDUWLPHQWD]LRQH � QRQ � UHVLVWHQWL
DOOߤHVSORVLRQH�VHFRQGR�17&�HG�LQ�JHQHUDOH�DJOL�LPSDWWL�PHFFDQLFL�

E� IXRUL�VHUYL]LR�GHJOL�LPSLDQWL�GL�SURWH]LRQH�DWWLYD�LQWHUQL�DO�ORFDOH�GL�RULJLQH
GHOOߤHVSORVLRQH�

F� HIIHWWR�GRPLQR��HV��GDQQHJJLDPHQWR�GL�DOWUL�VLVWHPL�GL�FRQWHQLPHQWR��LPSLDQ�
WL�R�DSSDUHFFKLDWXUH�FRQ�ULODVFLR�GL�VRVWDQ]H�SHULFRORVH�������

G� GDQQHJJLDPHQWR�GHOOH�PLVXUH�GL�SURWH]LRQH�DGRWWDWH�VXOOH� IRQWL �GL� LQQHVFR
SUHVHQWL�FRQ�FRQVHJXHQWH�DFFHQVLRQH�GHOOH�DWPRVIHUH�HVSORVLYH�SURGRWWH�GDOOH
VRVWDQ]H�ULODVFLDWH�

�� 1HL�FDVL�LQ�FXL�OߤHVSORVLRQH�SRWUHEEH�HVVHUH�VHJXLWD�GD�XQ�LQFHQGLR��VL�GHYH�YDOX�
WDUH�TXHVWߤXOWLPR�VFHQDULR�WHQHQGR�FRQWR�GHOOߤLQGLVSRQLELOLW¢�GL�TXDQWR�GDQQHJ�
JLDWR�GDOO
HVSORVLRQH�

�� 1HL�FDVL�LQ� FXL�D� VHJXLWR�GL�XQ�LQFHQGLR�SRWUHEEH�YHULILFDUVL�XQߤHVSORVLRQH��VL
GHYH�YDOXWDUH�TXHVWߤXOWLPR�VFHQDULR�WHQHQGR�FRQWR�GHOOߤLQGLVSRQLELOLW¢�GL�TXDQWR
GDQQHJJLDWR�GDOO
LQFHQGLR�

�� 3HU�OD�GHWHUPLQD]LRQH�GHOOH�VRYUDSSUHVVLRQL�FKH�VL�VYLOXSSDQR�QHOOH�HVSORVLRQL�VL
SX´�ULFRUUHUH�D�IRUPXOD]LRQL�VHPSOLILFDWH�SUHVHQWL�LQ�QRUPDWLYD�R�D�HVSUHVVLRQL
HPSLULFKH�FKH�FROOHJDQR�IUD�ORUR�OH�JUDQGH]]H�SL»�VLJQLILFDWLYH�GL�XQD�HVSORVLR�
QH��,�PRGHOOL�HPSLULFL�VHPSOLILFDWL�GL�FDOFROR�PDJJLRUPHQWH�XWLOL]]DWL�VRQR�LO
717�HTXLYDOHQWH��LO�712�0XOWLHQHUJ\�HG�LO�&&36�45$��

�� 2OWUH�DL�PHWRGL�HPSLULFL�HG�DL�PRGHOOL�VHPSOLILFDWL��SHU�OD�VWLPD�GHOOH�VRYUDS�
SUHVVLRQL�FKH�VL�VYLOXSSDQR�D�VHJXLWR�GL�HVSORVLRQL��VL�SX´�ULFRUUHUH�D�FRGLFL�GL
FDOFROR�ULFRQRVFLXWL�

9���� 0LVXUH�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH
�� 3HU�OD�ULGX]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH�SRVVRQR�DGRWWDUVL�OH�VHJXHQWL�PLVXUH�

D� PLVXUH�GL �SUHYHQ]LRQH��FKH�ULJXDUGDQR�OD�ULGX]LRQH�GHOOH�SUREDELOLW¢�GL�IRU�
PD]LRQH�HG�LQQHVFR�GL�XQD�PLVFHOD�HVSORVLYD�

E� PLVXUH�GL�SURWH]LRQH��FKH�FRPSRUWDQR�OD�PLWLJD]LRQH�GHJOL�HIIHWWL�GL�XQ
HVSOR�
VLRQH�HQWUR�OLPLWL�DFFHWWDELOL�

F� PLVXUH�JHVWLRQDOL��FKH�SUHYHGRQR�OD�ULGX]LRQH�GHO�ULVFKLR�GL�HVSORVLRQH�PH�
GLDQWH�DGR]LRQH�GL�SURFHGXUH�GL�FRUUHWWD�RUJDQL]]D]LRQH�GHO�ODYRUR�H�GHL�SUR�
FHVVL�SURGXWWLYL�

�� /H�PLVXUH�GL�SUHYHQ]LRQH�H�JHVWLRQDOL�VRQR�VHPSUH�GD�SUHIHULUH�DOOH�PLVXUH�GL
SURWH]LRQH��VL�GHYH�ULFRUUHUH�DOOH�PLVXUH�GL�SURWH]LRQH�TXDQGR�QRQ�ª�SRVVLELOH�UL�
FRQGXUUH�LO�OLYHOOR�GL�ULVFKLR�DG�XQ�OLYHOOR�DFFHWWDELOH�FRQ�OD�VROD�DSSOLFD]LRQH�GL
PLVXUH�GL�SUHYHQ]LRQH�H�JHVWLRQDOL�

�� 3HU�LO�FRQVHJXLPHQWR�GHO�OLYHOOR�GL�VLFXUH]]D�HTXLYDOHQWH�ULFKLHVWR�GDOOH�GLVSRVL�
]LRQL�OHJLVODWLYH�DQFKH�FRPXQLWDULH�H�OH�QRUPH�WHFQLFKH�YLJHQWL��OH�PLVXUH�LPSLH�
JDELOL�VRQR�ULSRUWDWH�QHOOH�WDEHOOH�9�����H�9�����
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3URYYHGLPHQWL�RUJDQL]]DWLYL

D )RUPD]LRQH�SURIHVVLRQDOH�LQ�PDWHULD�GL�SURWH]LRQH�GDOOH�HVSORVLRQL�GHL�ODYRUDWRUL�DGGHWWL�DL�OXRJKL�GRYH
SRVVRQR�IRUPDUVL�DWPRVIHUH�HVSORVLYH�

D $VVHJQD]LRQH�DL�ODYRUDWRUL�DGGHWWL�GL�DWWUH]]DWXUH�SRUWDWLOL�H�GL�LQGXPHQWL�GL�ODYRUR�QRQ�LQ�JUDGR�GL�LQQH�
VFDUH�XQߤDWPRVIHUD�HVSORVLYD�

D $VVHJQD]LRQH�DL�ODYRUDWRUL�DGGHWWL�GL�DWWUH]]DWXUH�SRUWDWLOL�SHU�OD�ULYHOD]LRQH�GL�DWPRVIHUH�HVSORVLYH�
D 3UHGLVSRVL]LRQH�GL�VSHFLILFKH�SURFHGXUH�GL�ODYRUR�H�GL�FRPSRUWDPHQWR�SHU�L�ODYRUDWRUL�DGGHWWL�
D 6HJQDOD]LRQH�GHL�SHULFROL�GL�IRUPD]LRQH�GL�DWPRVIHUH�HVSORVLYH�
D $GR]LRQH�GL�SURFHGXUH�VSHFLILFKH�LQ�FDVR�GL�HPHUJHQ]D�SHU�OD�PHVVD�LQ�VLFXUH]]D�GHOOH�VRUJHQWL�GL�HPLV�

VLRQH�H�GHOOH�IRQWL�GL�LQQHVFR�
D 5HDOL]]D]LRQH�GHOOH�YHULILFKH�GL�VLFXUH]]D��YHULILFD�LQL]LDOH��SHULRGLFD�H�PDQXWHQ]LRQH��GHJOL�LPSLDQWL�H�GHO�

OH�DWWUH]]DWXUH�LQVWDOODWH�QHL�OXRJKL�GL�ODYRUR�FRQ�DUHH�LQ�FXL�SRVVDQR�IRUPDUVL�DWPRVIHUH�HVSORVLYH��QHO�UL�
VSHWWR�GHOOH�QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�

7DEHOOD�9������0LVXUH�LPSLHJDELOL��SURYYHGLPHQWL�RUJDQL]]DWLYL

3URYYHGLPHQWL�LPSLDQWLVWLFL
D 3URWH]LRQH�GDL�GDQQHJJLDPHQWL�PHFFDQLFL�GHL�VLVWHPL�GL�FRQWHQLPHQWR�GL�VRVWDQ]H�LQILDPPDELOL�DO�ILQH�GL�

HYLWDUH�OD�URWWXUD�GL�FRPSRQHQWL�
D ,PSLHJR�GL�VLVWHPL�D�FLUFXLWR�FKLXVR�SHU�OD�PRYLPHQWD]LRQH�GHOOH�VRVWDQ]H�LQILDPPDELOL�
D 5HDOL]]D]LRQH�GL�VLVWHPL�GL�GLVSHUVLRQH�GLOXL]LRQH�ERQLILFD�GHL�ULODVFL�GL�VRVWDQ]H�LQILDPPDELOL�LQ�DPELHQWH�

LQ�PRGR�GD�FRQVHJXLUH�XQR�GHL�VHJXHQWL�RELHWWLYL�
î PDQWHQHUH�OD�FRQFHQWUD]LRQH�GHOOH�PLVFHOH�SRWHQ]LDOPHQWH�HVSORVLYH�DO�GL�IXRUL�GHL�OLPLWL�GL�HVSORVLYLW¢�
î ULGXUUH�OߤHVWHQVLRQH�GHOOߤDWPRVIHUD�SHULFRORVD�D�YROXPL�WUDVFXUDELOL��VHFRQGR�OH�QRUPH�WHFQLFKH�DSSOL�

FDELOL��DL�ILQL�GHOOH�FRQVHJXHQ]H�LQ�FDVR�GL�DFFHQVLRQH�
î FRQILQDUH�OߤDWPRVIHUD�SHULFRORVD�LQ�DUHH�GRYH�QRQ�VRQR�SUHVHQWL�VRUJHQWL�GL�LQQHVFR�HIILFDFL�

D ,QVWDOOD]LRQH�GL�LPSLDQWL�GL�ULYHOD]LRQH�VRVWDQ]H�LQILDPPDELOL�SHU�
î DWWLYD]LRQH�GHOOH�PLVXUH�GL�PHVVD�LQ�VLFXUH]]D�GHOOH�VRUJHQWL�GL�HPLVVLRQH�H�GHOOH�IRQWL�GL�LQQHVFR�
î HYDFXD]LRQH�GHOOH�SHUVRQH�SUHYHQWLYDPHQWH�DOOߤDFFHQVLRQH�GHOOߤDWPRVIHUD�HVSORVLYD�

D ,QVWDOOD]LRQH�DOOߤLQWHUQR�GHOOH�DUHH�GRYH�ª�SUREDELOH�OD�SUHVHQ]D�GL�DWPRVIHUH�HVSORVLYH�GL�LPSLDQWL��DWWUH]�
]DWXUH��VLVWHPL�GL�SURWH]LRQH�H�UHODWLYL�VLVWHPL�GL�FRQQHVVLRQH�QRQ�LQ�JUDGR�GL�SURYRFDUQH�OߤDFFHQVLRQH�

D ,QVWDOOD]LRQH�GL�LPSLDQWL�GL�ULYHOD]LRQH�LQQHVFKL��HV��VFLQWLOOH��VXSHUILFL�FDOGH�������
D 5HDOL]]D]LRQH�GL�VLVWHPL�GL�LQHUWL]]D]LRQH�GHOOH�DSSDUHFFKLDWXUH�LQ�PRGR�GD�ULGXUUH�OD�FRQFHQWUD]LRQH�GL�

RVVLJHQR�DO�GL�VRWWR�GHOOD�FRQFHQWUD]LRQH�OLPLWH��/2&��
D ,QVWDOOD]LRQH�GL�VLVWHPL�GL�PLWLJD]LRQH�GHJOL�HIIHWWL�GL�XQߤHVSORVLRQH�SHU�ULGXUUH�DO�PLQLPR�L�ULVFKL�UDSSUHVHQ�

WDWL�SHU�L�ODYRUDWRUL�GDOOH�FRQVHJXHQ]H�ILVLFKH�GL�XQ
HVSORVLRQH��VFHOWL�WUD�L�VHJXHQWL�
î VLVWHPL�GL�SURWH]LRQH�PHGLDQWH�VIRJR�GHOOߤHVSORVLRQH�GL�JDV�
î VLVWHPL�GL�SURWH]LRQH�PHGLDQWH�VIRJR�GHOO
HVSORVLRQH�GL�SROYHUL�
î VLVWHPL�GL�LVRODPHQWR�GHOOߤHVSORVLRQH�
î VLVWHPL�GL�VRSSUHVVLRQH�GHOOߤHVSORVLRQH�
î DSSDUHFFKL�UHVLVWHQWL�DOOH�HVSORVLRQL�
î HOHPHQWL�FRVWUXWWLYL�GHL�IDEEULFDWL�SURJHWWDWL�SHU�UHVLVWHUH�DOOH�HVSORVLRQL�

7DEHOOD�9������0LVXUH�LPSLHJDELOL��SURYYHGLPHQWL�LPSLDQWLVWLFL

�� ,O�JUDGR�GL�VLFXUH]]D�GHJOL�LPSLDQWL�H�GHOOH�DSSDUHFFKLDWXUH�GHYH�HVVHUH�FRQIRU�
PH�DOOH�LQGLFD]LRQL�FRQWHQXWH�QHOOH�QRUPH�WHFQLFKH�VFHOWH�SHU�OD�SURJHWWD]LRQH�H
UHDOL]]D]LRQH�R��LQ�DVVHQ]D��GHYH�HVVHUH�LQGLYLGXDWR�PHGLDQWH�WHFQLFKH�GL�DQDOLVL
GL � DIILGDELOLW¢ �TXDOL �)DLOXUH �0RGH �DQG�(IIHFW �$QDO\VLV� �)0($� �(1��������
)DXOW�WUHH�DQDO\VLV��)7$��(1���������0DUNRY��(1��������

9���� 0LVXUH�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�SHU�JOL�RFFXSDQWL
�� ,O�OD\RXW�GHOO
RSHUD�GD�FRVWUX]LRQH�H�GHJOL�LPSLDQWL�GHYH�HVVHUH�FRQFHSLWR�FRQ

OߤRELHWWLYR�GL�ULGXUUH�LO�QXPHUR�GL�RFFXSDQWL�HVSRVWL�DJOL�HIIHWWL�GL�XQ
HVSORVLRQH
�HV��VRYUDSSUHVVLRQH��FDORUH��SURLH]LRQH�GL�IUDPPHQWL��������$�WDO�ILQH��OH�VRUJHQWL
GL�SHULFROR�SRVVRQR�HVVHUH�LQVWDOODWH�FRPH�VHJXH�

D� DOOߤHVWHUQR�GHL�IDEEULFDWL��RSSRUWXQDPHQWH�VFKHUPDWH�R�GLVWDQ]LDWH�

E� LQ�ORFDOL�GRYH�ª�SUHYLVWD�VROR�OD�SUHVHQ]D�RFFDVLRQDOH�GL�RFFXSDQWL�

F� DOOߤLQWHUQR�GHL � ORFDOL� � LQ�SRVL]LRQH�RSSRUWXQDPHQWH�VFKHUPDWD�ULVSHWWR�DOOH
SRVWD]LRQL�ILVVH�GL�ODYRUR�
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G� LQ�ORFDOL�GRWDWL�GL�PLVXUH��HV��LPSLDQWR�GL�ULYHOD]LRQH�GL�VRVWDQ]H�LQILDPPDEL�
OL�������WDOL�GD�FRQVHQWLUH�DJOL�RFFXSDQWL�GL�UDJJLXQJHUH�XQ�OXRJR�VLFXUR�DL�ILQL
GHOO
HVSORVLRQH�SULPD�GHOOߤDFFHQVLRQH�

9���� 3URGRWWL�LPSLHJDELOL
�� 1HO�FDVR�LQ�FXL�VLD�SRVVLELOH�OD�IRUPD]LRQH�GL�DWPRVIHUH�HVSORVLYH�H�QRQ�VLD�SRV�

VLELOH�ULPXRYHUH�OH�VRUJHQWL�GL�LQQHVFR�GDOOH�]RQH��VL�GHYRQR�XWLOL]]DUH�SURGRWWL
�HV� � DSSDUHFFKLDWXUH� � VLVWHPL � GL � SURWH]LRQH� � FRPSRQHQWL� � ���� � RSSRUWXQDPHQWH
SURJHWWDWL�

7DOL�SURGRWWL�GHYRQR�HVVHUH�ULVSRQGHQWL�DOOD�GLUHWWLYD�$7(;�GL�SURGRWWR��FKH�SUH�
YHGH�GLIIHUHQWL�FDWHJRULH�LQ�UHOD]LRQH�DOO
LPSLHJR�LQ�FLDVFXQD�]RQD�FODVVLILFDWD

�� 3HU�JOL�DSSDUHFFKL��FRPSRQHQWL�H�VLVWHPL�GL�SURWH]LRQH�LPSLHJDELOL�LQ�LQGXVWULH
HG�DWWLYLW¢�GL�VXSHUILFLH��,,�*UXSSR�GHOOD�GLUHWWLYD�GL�SURGRWWR�$7(;���YHQJRQR
GHILQLWH�OH�VHJXHQWL�FDWHJRULH�

D� &DWHJRULDߞ����OLYHOOR�GL�SURWH]LRQH�PROWR�HOHYDWR�

,�SURGRWWL�QRQ�GHYRQR�HVVHUH�FDXVD�GL�LQQHVFR�DQFKH�LQ�FDVR�GL�JXDVWR�HFFH�
]LRQDOH��,�PH]]L�GL�SURWH]LRQH�VRQR�WDOL�FKH�LQ�FDVR�GL�JXDVWR�GL�XQR�GHL�PH]�
]L�GL�SURWH]LRQH��DOPHQR�XQ�VHFRQGR�PH]]R�LQGLSHQGHQWH�DVVLFXUD�LO�OLYHOOR�GL
VLFXUH]]D�ULFKLHVWR��RSSXUH�TXDORUD �VL �PDQLIHVWLQR�GXH�JXDVWL � LQGLSHQGHQWL
XQR�GDOO
DOWUR��ª�JDUDQWLWR�LO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�

E� &DWHJRULDߞ����OLYHOOR�GL�SURWH]LRQH�HOHYDWR�

,�PH]]L�GL�SURWH]LRQH�JDUDQWLVFRQR�LO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�DQFKH�LQ
SUHVHQ]D�GL�DQRPDOLH�ULFRUUHQWL�R�GLIHWWL�GL�IXQ]LRQDPHQWR�GHJOL�DSSDUHFFKL
GL�FXL�RFFRUUH�DELWXDOPHQWH�WHQHU�FRQWR�

F� &DWHJRULDߞ����OLYHOOR�GL�SURWH]LRQH�QRUPDOH�

,�PH]]L�GL�SURWH]LRQH�JDUDQWLVFRQR�LO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�D�IXQ]LR�
QDPHQWR�QRUPDOH�

�� /D�WDEHOOD�9�����ULSRUWD�OD�FRPSDWLELOLW¢�GHL�FRPSRQHQWL��GHOOH�DSSDUHFFKLDWXUH�
GHL�VLVWHPL�GL�SURWH]LRQH�H�FRQWUROOR�FRQ�OH�]RQH�FODVVLILFDWH�SHU�OD�SUHVHQ]D�GL
DWPRVIHUD�HVSORVLYH�

$WPRVIHUD�HVSORVLYD =RQD &DWHJRULD�$7(;�>�@

*DV

� �*

� �*���*

� �*���*���*

3ROYHUL

�� �'

�� �'���'

�� �'���'���'

>�@�*�SHU�JDV�H�'�SHU�GXVW��SROYHUH�

7DEHOOD�9������&RPSDWLELOLW¢�GHL�FRPSRQHQWL��GHOOH�DSSDUHFFKLDWXUH�H�GHL�VLVWHPL�GL�SURWH]LRQH�H�
FRQWUROOR�H�OH�]RQH�FODVVLILFDWH�SHU�OD�SUHVHQ]D�GL�DWPRVIHUD�HVSORVLYH

�� *OL�LPSLDQWL��OH�DWWUH]]DWXUH��L�VLVWHPL�GL�SURWH]LRQH�H�WXWWL�L�ORUR�GLVSRVLWLYL�GL
FROOHJDPHQWR�SRVVRQR�HVVHUH�XWLOL]]DWL�R�HVVHUH�PHVVL�LQ�VHUYL]LR�LQ�XQ
DWPRVIHUD
HVSORVLYD�VRODPHQWH�GRSR�DYHU�YHULILFDWR�OD�FRPSDWLELOLW¢�GHOOD�]RQD�QHOOD�TXDOH
VRQR�FKLDPDWL�D�VYROJHUH�OD�SURSULD�IXQ]LRQH�

7DOL�LQGLFD]LRQL�GHYRQR�HVVHUH�DWWXWDWH�DQFKH�SHU�SHU�WXWWH�OH�DWWUH]]DWXUH��LP�
SLDQWL��VLVWHPL�H�L�UHODWLYL�GLVSRVLWLYL�GL�FROOHJDPHQWR�FKH�QRQ�VRQR�DSSDUHFFKL�R
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VLVWHPL�GL�SURWH]LRQH�DL�VHQVL�GHOOD�GLUHWWLYD�$7(;�GL�SURGRWWR��TXDORUD�UDSSUH�
VHQWLQR�XQ�SHULFROR�GL�DFFHQVLRQH�SHU�LO�IDWWR�GL�HVVHUH�LQFRUSRUDWL�LQ�XQ�LPSLDQ�
WR�

�� 7XWWH�OH�WLSRORJLH�LPSLDQWLVWLFKH��OH�DWWUH]]DWXUH�HG�L�VLVWHPL�HVLVWHQWL�FKH�GRYHV�
VHUR�ULFDGHUH�LQ�]RQH�FODVVLILFDWH�DL�ILQL�GHOO
HVSORVLRQH��GHYRQR�JDUDQWLUH�XQ�JUD�
GR�GL�VLFXUH]]D�HTXLYDOHQWH�FRPH�LQGLFDWR�DO�SDUDJUDIR�9�����

9���� 2SHUH�GD�FRVWUX]LRQH�SURJHWWDWH�SHU�UHVLVWHUH�DOOH�HVSORVLRQL
�� ,Q�JHQHUDOH��OH�RSHUH�GD�FRVWUX]LRQH�SRVVRQR�HVVHUH�SURJHWWDWH�LQ�PRGR�WDOH�GD

OLPLWDUH�JOL�HIIHWWL�GL�HVSORVLRQL�DOO
LQWHUQR�GHOOH�VWHVVH�R�QHL�FRQIURQWL�GL�FRVWUX�
]LRQL�OLPLWURIH�

�� /H�VWUDWHJLH�GL�SURJHWWD]LRQH�VWUXWWXUDOH�GLSHQGRQR�GDJOL�RELHWWLYL�GL�VLFXUH]]D
SUHILVVDWL�

D� VDOYDJXDUGLD�GHOOD�YLWD�GHJOL�RFFXSDQWL�DOO
LQWHUQR�GHOOD�FRVWUX]LRQH�

E� VDOYDJXDUGLD�GHOOD�YLWD�GHJOL�RFFXSDQWL�GL�FRVWUX]LRQL�OLPLWURIH�

F� WXWHOD�GL�EHQL�FRQWHQXWL�QHOOH�FRVWUX]LRQL�

G� OLPLWD]LRQH�GL�GDQQL�DOOD�FRVWUX]LRQH�LQ�FXL�VL�RULJLQD�O
HVSORVLRQH�

H� OLPLWD]LRQH�GL�GDQQL�D�FRVWUX]LRQL�OLPLWURIH�

I� OLPLWD]LRQH�GL�HIIHWWL�GRPLQR�

�� /H�IDVL�GHOOD�SURJHWWD]LRQH�GL�VWUXWWXUH�UHVLVWHQWL�DOOH�HVSORVLRQL��DO�ILQH�GL�VDOYD�
JXDUGDUH�OD�YLWD�GHJOL�RFFXSDQWL�H�OLPLWDUH�LO�GDQQHJJLDPHQWR�VWUXWWXUDOH��VRQR�

D� PRGHOOD]LRQH�GHJOL�HIIHWWL�GHOO
HVSORVLRQH��TXDQWLILFD]LRQH�GHOOH�D]LRQL�

E� DQDOLVL�VWUXWWXUDOH�

F� SURJHWWD]LRQH�FRVWUXWWLYD�H�YHULILFD�

�� /D�PRGHOOD]LRQH�GHJOL�HIIHWWL�GHOO
HVSORVLRQH�ª�FRQGRWWD�FRQ�ULIHULPHQWR�DJOL�HI�
IHWWL�SURYRFDWL�HG�DOOH�UHODWLYH�FRQVHJXHQ]H�FRV®�FRPH�LQGLFDWR�QHOOD�WDEHOOD�9���
���WUDWWD�GDOOH�17&�H�GDO�1$'�GHOOD�QRUPD�(1����������
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&DWHJRULD�GHOOH�D]LRQL
GRYXWH�DOOH�HVSORVLRQL

�17&�
&ODVVL�GL�FRQVHJXHQ]D
�1$'�(1����������

� (IIHWWL�WUDVFXUDELOL�
VXOOH�VWUXWWXUH &&� D 2SHUH�GD�FRVWUX]LRQH�FRQ�SUHVHQ]D�VROR�RFFD�

VLRQDOH�GL�RFFXSDQWL��HGLILFL�DJULFROL�

� (IIHWWL�ORFDOL]]DWL�VX�
SDUWH�GHOOH�VWUXWWXUH

&&��ULVFKLR�LQIHULRUH

D 2SHUH�GD�FRVWUX]LRQH�LO�FXL�XVR�SUHYHGD�QRUPDOL
DIIROODPHQWL� � VHQ]D � FRQWHQXWL � SHULFRORVL � SHU
O
DPELHQWH�H�VHQ]D� IXQ]LRQL �SXEEOLFKH�H�VRFLDOL
HVVHQ]LDOL�

D ,QGXVWULH�FRQ�DWWLYLW¢�QRQ�SHULFRORVH�SHU�O
DPELHQ�
WH�

D 3RQWL� �RSHUH� LQIUDVWUXWWXUDOL� � UHWL �YLDULH �QRQ�ULFD�
GHQWL�QHOOH�FODVVL�GL�FRQVHJXHQ]D�VXSHULRUL��

&&��ULVFKLR�VXSHULRUH

D 2SHUH�GD�FRVWUX]LRQH�LO�FXL�XVR�SUHYHGD�DIIROOD�
PHQWL�VLJQLILFDWLYL�

D ,QGXVWULH�FRQ�DWWLYLW¢�SHULFRORVH�SHU�O
DPELHQWH�
D 5HWL�YLDULH�H[WUDXUEDQH�QRQ�ULFDGHQWL�LQ�FODVVH�GL

FRQVHJXHQ]D���
D 3RQWL�H�UHWL�IHUURYLDULH�OD�FXL�LQWHUUX]LRQH�SURYRFKL

VLWXD]LRQL�GL�HPHUJHQ]D�

� (IIHWWL�JHQHUDOL]]DWL�
VXOOH�VWUXWWXUH &&�

D 2SHUH�GD�FRVWUX]LRQH�FRQ�IXQ]LRQL �SXEEOLFKH�R
VWUDWHJLFKH � LPSRVWDQWL� � DQFKH � FRQ � ULIHULPHQWR
DOOD�JHVWLRQH�GHOOD�SURWH]LRQH�FLYLOH�LQ�FDVR�GL�FD�
ODPLW¢�

D ,QGXVWULH �FRQ�DWWLYLW¢ �SDUWLFRODUPHQWH�SHULFRORVH
SHU�O
DPELHQWH�

D 3RQWL�H�UHWL�IHUURYLDULH�GL�LPSRUWDQ]D�FULWLFD�SHU�LO
PDQWHQLPHQWR�GHOOH�YLH�GL�FRPXQLFD]LRQH�

7DEHOOD�9������&ODVVLILFD]LRQH�GHOOH�D]LRQL�GRYXWH�DOOH�HVSORVLRQL��17&��H�GHOOH�UHODWLYH�FODVVL�GL�
FRQVHJXHQ]H��1$'�(1����������

�� $L�ILQL�GHOOD�TXDQWLILFD]LRQH�GHOOH�D]LRQL�DJHQWL�VXOOH�VWUXWWXUH�LQ�FDVR�GL�HVSOR�
VLRQH��GHYH�HVVHUH�LPSLHJDWD�OD�FRPELQD]LRQH�GL�FDULFR�SHU�D]LRQL�HFFH]LRQDOL�GL
FXL�DOOH�17&�WHQHQGR�SUHVHQWH�FKH�

D� SHU�OH�RSHUH�GD�FRVWUX]LRQH�FRQ�ULVFKLR�GL�HVSORVLRQH�FRQ�HIIHWWL�GL�FDWHJR�
ULD����ULFDGHQWL�TXLQGL�QHOOD�FODVVH�GL�FRQVHJXHQ]D�&&����QRQ�YDQQR�FRQVLGH�
UDWH�OH�D]LRQL�GHULYDQWL�GD�HVSORVLRQH�

E� SHU�OH�RSHUH�GD�FRVWUX]LRQH�FRQ�ULVFKLR�GL�HVSORVLRQH�FRQ�HIIHWWL�GL�FDWHJR�
ULD����ULFDGHQWL�TXLQGL�QHOOH�FODVVL�GL�FRQVHJXHQ]D�&&����OD�TXDQWLILFD]LRQH
GHOOH�D]LRQL�VL�HIIHWWXD�FRQ�ULIHULPHQWR�D�

L� 17&��SHU�OD�VRYUDSSUHVVLRQH�GL�SURJHWWR�GD�LPSLHJDUH�SHU�OH�YHULILFKH�LQ
FDVR�GL�HVSORVLRQL�FRQILQDWH�GL�JDV��YDSRUL�R�QHEELH�

LL� (1����������LQWHJUDWD�GDO�ULVSHWWLYR�1$'��SHU�OD�VRYUDSSUHVVLRQH�GL�SUR�
JHWWR�SHU�HVSORVLRQL�GL�SROYHUL�

F� SHU�OH�RSHUH�GD�FRVWUX]LRQH�FRQ�ULVFKLR�GL�HVSORVLRQH�FRQ�HIIHWWL�GL�FDWHJR�
ULD����ULFDGHQWL�TXLQGL�QHOOD�FODVVH�GL�FRQVHJXHQ]D�&&���GHYRQR�HVVHUH�HIIHW�
WXDWH�DQDOLVL�PHGLDQWH�PHWRGL�DYDQ]DWL�FKH�WHQJDQR�FRQWR�

L� GHJOL�HIIHWWL�GHO�YHQWLQJ�H�GHOOD�JHRPHWULD�GHJOL�DPELHQWL�QHO�FDOFROR�GHOOD
VRYUDSSUHVVLRQH�

LL� GHO�FRPSRUWDPHQWR�GLQDPLFR�QRQ�OLQHDUH�GHOOH�VWUXWWXUH�

LLL� GL�DQDOLVL�GHO�ULVFKLR�HIIHWWXDWH�FRQ�PHWRGL�SUREDELOLVWLFL�

LY� GL�DVSHWWL�HFRQRPLFL�SHU�O
RWWLPL]]D]LRQH�GHOOH�VROX]LRQL�

&DSLWROR�9����$UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH �3DJLQD�9����

 



 

�� /
DQDOLVL�VWUXWWXUDOH�SX´�HVVHUH�FRQGRWWD�FRQ�PRGHOOL�VHPSOLILFDWL�GL�WLSR�VWDWLFR
HTXLYDOHQWL�QHO�FDVR�GL�RSHUH�GD�FRVWUX]LRQH�LQ�FODVVH�&&��R�FRQ�DQDOLVL�GLQDPL�
FKH�QRQ�OLQHDUL�SHU�RSHUH�GD�FRVWUX]LRQH�LQ�FODVVH�&&��

�� /D�SURJHWWD]LRQH�FRVWUXWWLYD�GL�RSHUH�GD�FRVWUX]LRQH�FDUDWWHUL]]DWH�GDO�ULVFKLR�GL
HVSORVLRQH�SUHYHGH��LQ�JHQHUH��O
DGR]LRQH�GL�PLVXUH�GL�ULGX]LRQH�GHO�GDQQR�GD
HVSORVLRQH�

�� $L�ILQL�GHOOH �YHULILFKH��SHU�OH�RSHUH�GD�FRVWUX]LRQH�ULFDGHQWL�QHOOD�FDWHJRULD�GL
D]LRQH���QRQ�VRQR�ULFKLHVWH�YHULILFKH�VWUXWWXUDOL��3HU�OH�RSHUH�GD�FRVWUX]LRQH�UL�
FDGHQWL�LQ�FDWHJRULD���R���ª�ULFKLHVWD�OD�YHULILFD�GHJOL�HOHPHQWL�VWUXWWXUDOL�SHU�OD
FRPELQD]LRQH�GHOOH�D]LRQL�HFFH]LRQDOL��FKH�GLPRVWUL��ROWUH�DL�UHTXLVLWL�GL�UREX�
VWH]]D��FKH�OD�FDSDFLW¢�SRUWDQWH�GHOO
LQWHUD�VWUXWWXUD�VLD�JDUDQWLWD�SHU�XQ�WHPSR
VXIILFLHQWH�DIILQFK«�VLDQR�DWWXDWH�OH�SUHYLVWH�PLVXUH�GL�HPHUJHQ]D��HV��HYDFXD]LR�
QH�H�VRFFRUVR�GHJOL�RFFXSDQWL�������

9���� 5LIHULPHQWL
�� 'HFUHWR�OHJLVODWLYR�Q�����GHO���DSULOH������H�V�P�L7ߧ��HVWR�XQLFR�VXOOD�VDOXWH�H�VL�

FXUH]]D�VXO�ODYRURߨ�

�� 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO����PDU]R������H�V�P�L5ߧ��H�
JRODPHQWR�UHFDQWH�QRUPH�SHU�OߤDWWXD]LRQH�GHOOD�GLUHWWLYD������&(�LQ�PDWHULD�GL
DSSDUHFFKL�H�VLVWHPL�GL�SURWH]LRQH�GHVWLQDWL�DG�HVVHUH�XWLOL]]DWL�LQ�DWPRVIHUD�SR�
WHQ]LDOPHQWH�HVSORVLYDߨ�

�� 'LUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH
�����UHODWLYD�DOOH�SUHVFUL]LRQL�PLQLPH�SHU�LO�PLJOLRUDPHQWR�GHOOD�WXWHOD�GHOOD�VL�
FXUH]]D�GHOOD�VDOXWH�GHL�ODYRUDWRUL�FKH�SRVVRQR�HVVHUH�HVSRVWL�DO�ULVFKLR�GL�DWPR�
VIHUH�HVSORVLYH�

�� 'LUHWWLYD������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDU]R������
FRQFHUQHQWH�LO�UDYYLFLQDPHQWR�GHOOH�OHJLVOD]LRQL�GHJOL�6WDWL�PHPEUL�UHODWLYH�DJOL
DSSDUHFFKL�H�VLVWHPL�GL�SURWH]LRQH�GHVWLQDWL�D�HVVHUH�XWLOL]]DWL�LQ�DWPRVIHUD�SR�
WHQ]LDOPHQWH�HVSORVLYD�

�� 'LUHWWLYD���������8(�'HO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����IHEEUDLR
�����FRQFHUQHQWH�OߤDUPRQL]]D]LRQH�GHOOH�OHJLVOD]LRQL�GHJOL�6WDWL�PHPEUL�UHODWL�
YH�DJOL�DSSDUHFFKL�H�VLVWHPL�GL�SURWH]LRQH�GHVWLQDWL�D�HVVHUH�XWLOL]]DWL�LQ�DWPRVIH�
UD�SRWHQ]LDOPHQWH�HVSORVLYD�

�� 'HFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH����JHQQDLRߧ������$SSURYD]LRQH�GHOOH
QXRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQLߨ��

�� 'HFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL����OXJOLRߧ������$SSUR�
YD]LRQH�GHOOH�$SSHQGLFL�QD]LRQDOL�UHFDQWL�L�SDUDPHWUL�WHFQLFL�SHU�O
DSSOLFD]LRQH
GHJOL�(XURFRGLFLߨ�

&DSLWROR�9����$UHH�D�ULVFKLR�SHU�DWPRVIHUH�HVSORVLYH �3DJLQD�9�����

 



 

5(*2/(�7(&1,&+(�9(57,&$/,
&DSLWROR�9�� 9DQL�GHJOL�DVFHQVRUL

6FRSR�H�FDPSR�GL�DSSOLFD]LRQH�����������������������������������������������������������������������������������������������������������
&ODVVLILFD]LRQL��������������������������������������������������������������������������������������������������������������������������������������
6WUDWHJLD�DQWLQFHQGLR���������������������������������������������������������������������������������������������������������������������������

&DSLWROR�9����9DQL�GHJOL�DVFHQVRUL �3DJLQD�9����

 



 

9���� 6FRSR�H�FDPSR�GL�DSSOLFD]LRQH
�� /D�SUHVHQWH�UHJROD�WHFQLFD�YHUWLFDOH�KD�SHU�VFRSR�O
HPDQD]LRQH�GL�GLVSRVL]LRQL�GL

SUHYHQ]LRQH�LQFHQGL�ULJXDUGDQWL�L�YDQL�GHJOL�DVFHQVRUL�SHU�WUDVSRUWR�GL�SHUVRQH
H�PHUFL�LQVWDOODWL�QHOOH�DWWLYLW¢�VRJJHWWH�

�� 3HU�YDQL�GHJOL�DVFHQVRUL�GHYRQR�LQWHQGHUVL�

D� L�ORFDOL�PDFFKLQDULR�

E� L�ORFDOL�SXOHJJH�GL�ULQYLR�

F� L�YDQL�GL�FRUVD�

G� OH�DUHH�GL�ODYRUR�GHVWLQDWH�DJOL�LPSLDQWL�GL�VROOHYDPHQWR�

9���� &ODVVLILFD]LRQL
�� ,�YDQL�GHJOL�DVFHQVRUL�VRQR�FODVVLILFDWL�FRPH�VHJXH�

6$��YDQL�DSHUWL�

6%��YDQL�SURWHWWL�

6&��YDQL�D�SURYD�GL�IXPR�

6'��YDQL�SHU�DVFHQVRUL�DQWLQFHQGLR�

6(��YDQL�SHU�DVFHQVRUL�GL�VRFFRUVR�

&DSLWROR�9����9DQL�GHJOL�DVFHQVRUL �3DJLQD�9����

 



 

9���� 6WUDWHJLD�DQWLQFHQGLR
�� 'HYRQR�HVVHUH�DSSOLFDWH�OH�SUHVFUL]LRQL�GHO�SUHVHQWH�FDSLWROR��VHQ]D�GHWHUPLQDUH

SURILOL�GL�ULVFKLR�

9������ 3UHVFUL]LRQL�FRPXQL
�� 'HYRQR�HVVHUH�FRVWLWXLWL�GD�PDWHULDOH�QRQ�FRPEXVWLELOH�

D� OH�SDUHWL��OH�SRUWH�HG�L�SRUWHOOL�GL�DFFHVVR�

E� L�VHWWL�GL�VHSDUD]LRQH�WUD�YDQR�GL�FRUVD��ORFDOH�GHO�PDFFKLQDULR��ORFDOH�GHOOH
SXOHJJH�GL�ULQYLR�

F� O
LQWHODLDWXUD�GL�VRVWHJQR�GHOOD�FDELQD�

�� ,�IRUL�GL�FRPXQLFD]LRQH�DWWUDYHUVR�L�VHWWL�GL�VHSDUD]LRQH�SHU�SDVVDJJLR�GL�IXQL�
FDYL�R�WXED]LRQL��GHYRQR�DYHUH�OH�GLPHQVLRQL�PLQLPH�LQGLVSHQVDELOL�

�� 3HU�L�YDQL�GHJOL�DVFHQVRUL�GHYH�HVVHUH�VRGGLVIDWWR�LO�OLYHOOR�GL�SUHVWD]LRQH�,,�GHOOD
PLVXUD�FRQWUROOR�GL�IXPL�H�FDORUH��&DSLWROR��6����

�� 6H�L�FRPSDUWLPHQWL�VHUYLWL�VRQR�GRWDWL�GL�,5$,��O
DVFHQVRUH�GRYUHEEH�HVVHUH�UHD�
OL]]DWR�VHFRQGR�OD�QRUPD�81,�(1�������

�� ,Q�SURVVLPLW¢�GHOO
DFFHVVR�GHJOL�VSD]L�H�R�ORFDOH��GHO�PDFFKLQDULR��RYH�SUHVHQWH�
GHYH�HVVHUH�SRVL]LRQDWR�XQ�HVWLQWRUH��VHFRQGR�L�FULWHUL�SUHYLVWL�DO�FDSLWROR�6���

9������ 3UHVFUL]LRQL�SHU�LO�WLSR�6%
�� ,O�YDQR�GHJOL�DVFHQVRUL�GL�WLSR�6%�GHYH�HVVHUH�GL�WLSR�SURWHWWR�R�HVVHUH�LQVHULWR�LQ

YDQR�VFDOH�SURWHWWR�

�� /D�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�GHYH�HVVHUH�FRUULVSRQGHQWH�D�TXHOOD�GHL�FRPSDU�
WLPHQWL�VHUYLWL�H�FRPXQTXH�QRQ�LQIHULRUH�D����

�� /H�SDUHWL��LO�SDYLPHQWR�HG�LO�WHWWR�GHOOD�FDELQD�GHYRQR�HVVHUH�FRVWLWXLWL�GD�PDWH�
ULDOL�DSSDUWHQHQWL�DO�JUXSSR�*0��GL�UHD]LRQH�DO�IXRFR�FRPH�GHILQLWR�QHO�FDSLWR�
OR�6���

9������ 3UHVFUL]LRQL�SHU�LO�WLSR�6&
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�GL�FXL�SHU�LO�WLSR�6%�

�� ,O�YDQR�GHJOL�DVFHQVRUL�GL�WLSR�6&�GHYH�HVVHUH�GL�WLSR�D�SURYD�GL�IXPR�SURYHQLHQ�
WH �GDOO
DWWLYLW¢� R � HVVHUH � LQVHULWR � LQ �YDQR � VFDOH �D �SURYD �GL � IXPR �SURYHQLHQWH
GDOO
DWWLYLW¢�

9������ 3UHVFUL]LRQL�SHU�LO�WLSR�6'
�� 'HYRQR�HVVHUH�ULVSHWWDWH�OH�SUHVFUL]LRQL�GL�FXL�SHU�LO�WLSR�6&�

�� /
DVFHQVRUH�GHYH�HVVHUH�UHDOL]]DWR�LQ�FRQIRUPLW¢�DOOD�QRUPD�81,�(1�������

�� /D�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�GHO�YDQR�GHJOL�DVFHQVRUL�GHYH�HVVHUH�FRUULVSRQ�
GHQWH�D�TXHOOD�GHL�FRPSDUWLPHQWL�VHUYLWL�H�FRPXQTXH�QRQ�LQIHULRUH�D����

�� *OL�DWUL�SURWHWWL�GHYRQR�SRVVHGHUH�DOPHQR�OH�FDUDWWHULVWLFKH�SUHYLVWH�SHU�LO�ILOWUR
�&DSLWROR�6�����/D�VXSHUILFLH�ORUGD�GHOO
DWULR�SURWHWWR�QRQ�SX´�HVVHUH�LQIHULRUH�D
��P��

�� /R�VEDUFR�GHOO
DVFHQVRUH�DO�SLDQR�GL�ULIHULPHQWR�GHYH�LPPHWWHUH�VX�OXRJR�VLFXUR
GLUHWWDPHQWH�R�PHGLDQWH�SHUFRUVR�SURWHWWR�

�� /H�SDUHWL��LO�SDYLPHQWR�HG�LO�WHWWR�GHOOD�FDELQD�GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWH�
ULDOH�QRQ�FRPEXVWLELOH�

9������ 3UHVFUL]LRQL�SHU�LO�WLSR�6(
�� 'HYRQR�HVVHUH�ULVSHWWDWH�WXWWH�OH�SUHVFUL]LRQL�GL�FXL�SHU�LO�WLSR�6'�

&DSLWROR�9����9DQL�GHJOL�DVFHQVRUL �3DJLQD�9����

 



 

�� *OL�DWUL�SURWHWWL�GHJOL�DVFHQVRUL�GL�VRFFRUVR�GHYRQR�HVVHUH�LQGLSHQGHQWL�GDO�VLVWH�
PD�GHOOH�YLH�G
HVRGR�GHOO
DWWLYLW¢��SHU�HYLWDUH�LQWHUIHUHQ]H�WUD�O
RSHUD�GHL�9LJLOL
GHO�IXRFR�H�O
HVRGR�

�� ,O�QXPHUR�GHJOL�DVFHQVRUL�GL�VRFFRUVR�GHYH�HVVHUH�GHILQLWR�LQ�PRGR�GD�VHUYLUH
FRQ�HVVL�O
LQWHUD�VXSHUILFLH�GL�FLDVFXQ�SLDQR�GHOO
HGLILFLR�

�� /H�GLPHQVLRQL�LQWHUQH�GHOOD�FDELQD�H�GHJOL�DWULL�SURWHWWL�GHYRQR�HVVHUH�VWDELOLWH�LQ
DFFRUGR�FRQ�LO�FRPSHWHQWH�&RPDQGR�SURYLQFLDOH�GHL�9LJLOL�GHO�IXRFR�

�� /H�SRUWH�GL�SLDQR�H�GL�FDELQD�GHYRQR�HVVHUH�DG�D]LRQDPHQWR�PDQXDOH��OD�SRUWD�GL
FDELQD�GHYH�HVVHUH�DG�XQD�R�SL»�DQWH�VFRUUHYROL�RUL]]RQWDOL�

�� 8Q�LQWHUUXWWRUH�D�FKLDYH��SRVWR�D�RJQL�SLDQR�VHUYLWR��GHYH�FRQVHQWLUH�DL�YLJLOL�GHO
IXRFR�GL�FKLDPDUH�GLUHWWDPHQWH�O
DVFHQVRUH�GL�VRFFRUVR�

�� /
DVFHQVRUH�GHYH�HVVHUH�GRWDWR�GL�LGRQHR�VLVWHPD�GL�FRPDQGR��D]LRQDELOH�DQFKH
LQ�DVVHQ]D�GL�DOLPHQWD]LRQH�HOHWWULFD��LQ�JUDGR�GL�ULSRUWDUH�OD�FDELQD�DO�SLDQR�GL
ULIHULPHQWR�GHO�FRPSDUWLPHQWR��7DOH�FRPDQGR�GHYH�HVVHUH�VHJQDODWR�H�IDFLOPHQ�
WH�DFFHVVLELOH�SHU�L�VRFFRUULWRUL�

�� $O�ILQH�GL�DVVLFXUDUH�OD�GLVSRQLELOLW¢�GHOO
LPSLDQWR��DQFKH�LQ�FDVR�GL�XVR�LPSUR�
SULR��GHYH�HVVHUH�LQVWDOODWR�XQ�GLVSRVLWLYR�FKH��TXDQGR�LO�WHPSR�GL�VRVWD�GHOOD�FD�
ELQD�DG�XQ�SLDQR�GLYHUVR�GD�TXHOOR�GL�ULIHULPHQWR�GHO�FRPSDUWLPHQWR�VXSHUD�L��
PLQXWL��ULSRUWL�DXWRPDWLFDPHQWH�OD�FDELQD�DO�SLDQR�GL�ULIHULPHQWR�GHO�FRPSDUWL�
PHQWR��8Q�DOODUPH�OXPLQRVR�HG�DFXVWLFR�GHYH�VHJQDODUH�LO�IDOOLPHQWR�GL�TXHVWD
PDQRYUD�DO�SHUVRQDOH�GHOO
HGLILFLR��WDOH�DOODUPH�QRQ�GHYH�HVVHUH�RSHUDWLYR�TXDQ�
GR�O
DVFHQVRUH�ª�VRWWR�LO�FRQWUROOR�GHL�9LJLOL�GHO�IXRFR�

&DSLWROR�9����9DQL�GHJOL�DVFHQVRUL �3DJLQD�9����

 



6H]LRQH�0 0HWRGL



 

0(72',
&DSLWROR�0�� 0HWRGRORJLD�SHU�O
LQJHJQHULD

GHOOD�VLFXUH]]D�DQWLQFHQGLR

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
)DVL�GHOOD�PHWRGRORJLD�������������������������������������������������������������������������������������������������������������������������
3ULPD�IDVH��DQDOLVL�SUHOLPLQDUH�������������������������������������������������������������������������������������������������������������
6HFRQGD�IDVH��DQDOLVL�TXDQWLWDWLYD��������������������������������������������������������������������������������������������������������
'RFXPHQWD]LRQH�GL�SURJHWWR����������������������������������������������������������������������������������������������������������������
6RPPDULR�WHFQLFR��������������������������������������������������������������������������������������������������������������������������������
5HOD]LRQH�WHFQLFD���������������������������������������������������������������������������������������������������������������������������������
*HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR���������������������������������������������������������������������������������������������������
&ULWHUL�GL�VFHOWD�H�G
XVR�GHL�PRGHOOL�H�GHL�FRGLFL�GL�FDOFROR��������������������������������������������������������������������
5LIHULPHQWL��������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

0���� 3UHPHVVD
�� /
DSSOLFD]LRQH�GHL�SULQFLSL�GHOO
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR�FRQVHQWH�

DQDORJDPHQWH�DOOH�DOWUH�GLVFLSOLQH�LQJHJQHULVWLFKH��GL�GHILQLUH�VROX]LRQL�LGRQHH
DO�UDJJLXQJLPHQWR�GL�RELHWWLYL�SURJHWWXDOL�PHGLDQWH�DQDOLVL�GL�WLSR�TXDQWLWDWLYR�

�� 1HO�SUHVHQWH�FDSLWROR�VL�GHVFULYH�LQ�GHWWDJOLR�OD�PHWRGRORJLD�GL�SURJHWWD]LRQH
GHOO
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR��R�SURJHWWD]LRQH�DQWLQFHQGLR�SUHVWD�
]LRQDOH�

�� 3HU�DOWUL�DVSHWWL�WHFQLFL�GHOOD�SURJHWWD]LRQH�DQWLQFHQGLR�SUHVWD]LRQDOH�GHYRQR�HV�
VHUH�LPSLHJDWH�OH�LQGLFD]LRQL�ULSRUWDWL�QHL�VHJXHQWL�FDSLWROL�

D� FDSLWROR�0���6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH�

E� FDSLWROR�0���6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH�

�� 3HU�JOL�DVSHWWL�GHOOD�SURJHWWD]LRQH�DQWLQFHQGLR�SUHVWD]LRQDOH�QRQ�HVSOLFLWDPHQWH
GHILQLWL�QHO�SUHVHQWH�GRFXPHQWR�VL�SX´�IDUH�ULIHULPHQWR�DOOD�UHJROD�GHOO
DUWH�LQWHU�
QD]LRQDOH�

0���� )DVL�GHOOD�PHWRGRORJLD
�� /D�PHWRGRORJLD�GL�SURJHWWD]LRQH�SUHVWD]LRQDOH�VL�FRPSRQH�GL�GXH�IDVL�

D� SULPD�IDVH��DQDOLVL�SUHOLPLQDUH��

6RQR�IRUPDOL]]DWL�L�SDVVDJJL�FKH�FRQGXFRQR�DG�LQGLYLGXDUH�OH�FRQGL]LRQL�SL»
UDSSUHVHQWDWLYH�GHO�ULVFKLR�DO�TXDOH�OߤDWWLYLW¢�ª�HVSRVWD�H�TXDOL�VRQR�OH�VRJOLH
GL�SUHVWD]LRQH�FXL�ULIHULUVL�LQ�UHOD]LRQH�DJOL�RELHWWLYL�GL�VLFXUH]]D�GD�SHUVHJXL�
UH�

E� �VHFRQGD�IDVH��DQDOLVL�TXDQWLWDWLYD�

�,PSLHJDQGR�PRGHOOL�GL�FDOFROR��VL�HVHJXH�O
DQDOLVL�TXDOL�TXDQWLWDWLYD�GHJOL�HI�
IHWWL�GHOOߤLQFHQGLR�LQ�UHOD]LRQH�DJOL�RELHWWLYL�DVVXQWL��FRQIURQWDQGR�L�ULVXOWDWL
RWWHQXWL�FRQ�OH �VRJOLH�GL�SUHVWD]LRQH�JL¢�LQGLYLGXDWH�H�GHILQHQGR�LO�SURJHWWR
GD�VRWWRSRUUH�D�GHILQLWLYD�DSSURYD]LRQH�

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

0���� 3ULPD�IDVH��DQDOLVL�SUHOLPLQDUH
�� /D�IDVH�GL�DQDOLVL�SUHOLPLQDUH�VL�FRPSRQH�GHOOH�VHJXHQWL�VRWWR�IDVL�QHFHVVDULH�SHU

GHILQLUH�L�ULVFKL�GD�FRQWUDVWDUH�H��GL�FRQVHJXHQ]D��L�FULWHUL�RJJHWWLYL�GL�TXDQWLILFD�
]LRQH�GHJOL�VWHVVL�QHFHVVDUL�SHU�OD�VXFFHVVLYD�DQDOLVL�QXPHULFD�

0������ 'HILQL]LRQH�GHO�SURJHWWR
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��'HILQH�SURMHFW�VFRSH
�� ,Q�TXHVWD�VRWWR�IDVH�YLHQH�GHILQLWR�OR�VFRSR�GHOOD�SURJHWWD]LRQH�DQWLQFHQGLR�

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�LGHQWLILFD�H�GRFXPHQWD�DOPHQR�L�VHJXHQWL�DVSHWWL�

D� GHVWLQD]LRQH�G
XVR�GHOO
DWWLYLW¢�

E� ILQDOLW¢�GHOOD�SURJHWWD]LRQH�DQWLQFHQGLR�SUHVWD]LRQDOH�

F� HYHQWXDOL�YLQFROL�SURJHWWXDOL�GHULYDQWL�GD�SUHYLVLRQL�QRUPDWLYH�R�GD�HVLJHQ]H
SHFXOLDUL�GHOOߤDWWLYLW¢�

G� SHULFROL�GL�LQFHQGLR�FRQQHVVL�FRQ�OD�GHVWLQD]LRQH�GߤXVR�SUHYLVWD�

H� FRQGL]LRQL�DO�FRQWRUQR�SHU�OߤLQGLYLGXD]LRQH�GHL�GDWL�QHFHVVDUL�SHU�OD�YDOXWD�
]LRQH�GHJOL�HIIHWWL�FKH�VL�SRWUHEEHUR�SURGXUUH�

I� FDUDWWHULVWLFKH�GHJOL�RFFXSDQWL�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GL�HGLILFLR�HG�DOOD
GHVWLQD]LRQH�GߤXVR�SUHYLVWD�

0������ ,GHQWLILFD]LRQH�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��,GHQWLI\�JRDOV��GHILQH�REMHFWLYHV
�� 'RSR�DYHU�VWDELOLWR�OR�VFRSR�GHO�SURJHWWR��LQ�SDUWLFRODUH�OD�GHVWLQD]LRQH�H�OH�PR�

GDOLW¢�GL�LPSLHJR�GHOO
DWWLYLW¢��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�VSHFLILFD�JOL�RELHWWLYL
GL�VLFXUH]]D�DQWLQFHQGLR��WUD�TXHOOL�SUHYLVWL�QHO�SUHVHQWH�GRFXPHQWR��LQ�UHOD]LRQH
DOOH�VSHFLILFKH�HVLJHQ]H�GHOOߤDWWLYLW¢�LQ�HVDPH�HG�DOOH�ILQDOLW¢�GHOOD�SURJHWWD]LRQH�

�� &RQ�JOL �RELHWWLYL �GL �VLFXUH]]D�DQWLQFHQGLR�VL �VSHFLILFDQR�TXDOLWDWLYDPHQWH� �DG
HVHPSLR��LO�OLYHOOR�GL�VDOYDJXDUGLD�GHOO
LQFROXPLW¢�GHJOL�RFFXSDQWL��LO�PDVVLPR
GDQQR�WROOHUDELOH�DOO
DWWLYLW¢�HG�DO�VXR�FRQWHQXWR��OD�FRQWLQXLW¢�G
HVHUFL]LR�D�VH�
JXLWR�GL�XQ�HYHQWR�LQFLGHQWDOH�

0������ 'HILQL]LRQH�GHOOH�VRJOLH�GL�SUHVWD]LRQH
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��'HYHORS�SHUIRUPDQFH�FULWHULD
�� ,O�SDVVR�VXFFHVVLYR�FRQVLVWH�QHOOD�WUDGX]LRQH�GHJOL�RELHWWLYL�DQWLQFHQGLR�LQ� VR�

JOLH�GL�SUHVWD]LRQH��SHUIRUPDQFH�FULWHULD����6L�WUDWWD�GL�VRJOLH�GL�WLSR�TXDQWLWDWLYR
H�TXDOLWDWLYR�ULVSHWWR�DOOH�TXDOL�VL�SX´�VYROJHUH�OD�YDOXWD]LRQH�RJJHWWLYD�GL�VLFX�
UH]]D�DQWLQFHQGLR�

�� &RQ�OD�VFHOWD�GHOOH�VRJOLH�GL�SUHVWD]LRQH��VL�UHQGRQR�TXLQGL�TXDQWLWDWLYL�JOL�HIIHWWL
WHUPLFL�VXOOH�VWUXWWXUH��OD�SURSDJD]LRQH�GHOO
LQFHQGLR��L�GDQQL�DJOL�RFFXSDQWL��DL
EHQL�HG�DOO
DPELHQWH�

�� 7DOL�VRJOLH�GL�SUHVWD]LRQH�GHYRQR�SRWHU�HVVHUH�XWLOL]]DWH�QHOOD�VHFRQGD�IDVH�GHOOD
SURJHWWD]LRQH�SHU�GLVFULPLQDUH�LQ�PRGR�RJJHWWLYR�OH�VROX]LRQL�SURJHWWXDOL�FKH
VRGGLVIDQR�JOL�RELHWWLYL �DQWLQFHQGLR�GD�TXHOOH�FKH�LQYHFH�QRQ�UDJJLXQJRQR�OH
SUHVWD]LRQL�ULFKLHVWH�

�� $L�ILQL�GHOOD�SURJHWWD]LRQH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD�VL�VWDELOLVFRQR�OH�VRJOLH
GL�SUHVWD]LRQH�SHU�OD�YLWD��OLIH�VDIHW\�FULWHULD���6L�WUDWWD�GHOOH�VRJOLH�LPSLHJDWH�SHU
GHILQLUH�O
LQFDSDFLWD]LRQH� GHJOL�RFFXSDQWL�HVSRVWL�DO�IXRFR�HG�DL�VXRL�SURGRWWL�
1HO�FDSLWROR�0��� VRQR�ULSRUWDWL�HVHPSL�GL �YDORUL�QXPHULFL�XWLOL]]DELOL�SHU�WDOL
SURJHWWD]LRQL�

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

�� 3HU�GHILQL]LRQH��JOL�RFFXSDQWL�UDJJLXQJRQR�O
LQFDSDFLWD]LRQH�TXDQGR�GLYHQWDQR
LQDELOL�D�PHWWHUVL�DO�VLFXUR�DXWRQRPDPHQWH��$�WDOH�FRQGL]LRQH�VHJXH��LQ�EUHYH
WHPSR��LO�GHFHVVR�GHO�VRJJHWWR�

�� ,O�FDSLWROR�6���GHILQLVFH�OH�VRJOLH�GL�SUHVWD]LRQH�SHU�OH�SURJHWWD]LRQL�OD�FXL�ILQDOL�
W¢�VLD�LO�PDQWHQLPHQWR�GHOOD�FDSDFLW¢�SRUWDQWH�GL�WXWWD�R�SDUWH�GL�XQ
RSHUD�GD�FR�
VWUX]LRQH�

0������ ,QGLYLGXD]LRQH�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��'HYHORS�ILUH�VFHQDULRV
�� *OL�VFHQDUL�GL�LQFHQGLR�UDSSUHVHQWDQR�OD�VFKHPDWL]]D]LRQH�GHJOL�HYHQWL�FKH�SRV�

VRQR�UDJLRQHYROPHQWH�YHULILFDUVL�QHOO
DWWLYLW¢�LQ�UHOD]LRQH�DOOH�FDUDWWHULVWLFKH�GHO
IRFRODUH��GHOOߤHGLILFLR�H�GHJOL�RFFXSDQWL�

�� /D�SURFHGXUD�GL�LGHQWLILFD]LRQH��VHOH]LRQH�H�TXDQWLILFD]LRQH�GHJOL�VFHQDUL�GL�LQ�
FHQGLR�GL�SURJHWWR�ª�GHVFULWWD�QHO�FDSLWROR�0���

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

0���� 6HFRQGD�IDVH��DQDOLVL�TXDQWLWDWLYD
�� /D�IDVH�GL�DQDOLVL�TXDQWLWDWLYD�VL�FRPSRQH�GL�DOFXQH�VRWWR�IDVL�QHFHVVDULH�SHU�HI�

IHWWXDUH�OH�YHULILFKH�GL�VLFXUH]]D�GHJOL�VFHQDUL�LQGLYLGXDWL�QHOOD�IDVH�SUHOLPLQDUH�

0������ (ODERUD]LRQH�GHOOH�VROX]LRQL�SURJHWWXDOL
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��'HYHORS�WULDO�GHVLJQV
�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�HODERUD�XQD�R�SL»�VROX]LRQL�SURJHWWXDOL�SHU�O
DWWLYL�

W¢��FRQJUXHQWL�FRQ�OH�ILQDOLW¢�JL¢�GHILQLWH�DO�SDUDJUDIR�0��������GD�VRWWRSRUUH�DOOD
VXFFHVVLYD�YHULILFD�GL�VRGGLVIDFLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�

0������ 9DOXWD]LRQH�GHOOH�VROX]LRQL�SURJHWWXDOL
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��(YDOXDWH�WULDO�GHVLJQV
�� ,Q �TXHVWD �IDVH� LO �SURIHVVLRQLVWD �DQWLQFHQGLR�FDOFROD�JOL �HIIHWWL �FKH�JOL �VFHQDUL

G
LQFHQGLR�GL�SURJHWWR�GHWHUPLQHUHEEHUR�QHOO
DWWLYLW¢�SHU�FLDVFXQD�VROX]LRQH�SUR�
JHWWXDOH�HODERUDWD�QHOOD�IDVH�SUHFHGHQWH�

�� $�WDO�ILQH�LO�SURIHVVLRQLVWD�DQWLQFHQGLR�LPSLHJD�XQ�PRGHOOR�GL�FDOFROR�DQDOLWLFR�R
QXPHULFR��OߤDSSOLFD]LRQH�GHO�PRGHOOR�IRUQLVFH�L�ULVXOWDWL�TXDQWLWDWLYL�FKH�FRQVHQ�
WRQR�GL�GHVFULYHUH�OߤHYROX]LRQH�GHOOߤLQFHQGLR�H�GHL�VXRL�HIIHWWL�VXOOH�VWUXWWXUH��VX�
JOL�RFFXSDQWL�R�VXOO
DPELHQWH��VHFRQGR�OH�ILQDOLW¢�GHOOD�SURJHWWD]LRQH�

�� /D�PRGHOOD]LRQH�GHJOL�HIIHWWL�GHOO
LQFHQGLR�FRQVHQWH�GL�FDOFRODUH�JOL�HIIHWWL�GHL
VLQJROL�VFHQDUL�SHU�FLDVFXQD�VROX]LRQH�SURJHWWXDOH�

�� ,�ULVXOWDWL�GHOOD�PRGHOOD]LRQH�VRQR�XWLOL]]DWL�SHU�OD�YHULILFD�GHO�ULVSHWWR�GHOOH�VR�
JOLH�GL�SUHVWD]LRQH�SHU�OH�VROX]LRQL�SURJHWWXDOL�SHU�FLDVFXQR�VFHQDULR�G
LQFHQGLR
GL�SURJHWWR�

�� /H�VROX]LRQL�SURJHWWXDOL�FKH�QRQ�ULVSHWWDQR�WXWWH�OH�VRJOLH�GL�SUHVWD]LRQH�SHU�RJQL
VFHQDULR�GL�LQFHQGLR�GL�SURJHWWR�GHYRQR�HVVHUH�VFDUWDWH�

0������ 6HOH]LRQH�GHOOH�VROX]LRQL�SURJHWWXDOL�LGRQHH
1RWD 1HL�ULIHULPHQWL�LQWHUQD]LRQDOL��6HOHFW�ILQDO�GHVLJQ
�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�VHOH]LRQD�OD�VROX]LRQH�SURJHWWXDOH�ILQDOH�WUD�TXHOOH

FKH�VRQR�VWDWH�YHULILFDWH�SRVLWLYDPHQWH�ULVSHWWR�DJOL�VFHQDUL�GL�LQFHQGLR�GL�SUR�
JHWWR�

0���� 'RFXPHQWD]LRQH�GL�SURJHWWR
�� /D�GRFXPHQWD]LRQH�GL�SURJHWWR�GHYH�HVVHUH�LQWHJUDWD�GD��

D� SHU�OD�SULPD�IDVH��DQDOLVL�SUHOLPLQDUH���

L� VRPPDULR�WHFQLFR��ILUPDWR�FRQJLXQWDPHQWH�GDO�SURIHVVLRQLVWD�DQWLQFHQGLR
H�GDO�UHVSRQVDELOH�GHOOߤDWWLYLW¢��RYH�ª�VLQWHWL]]DWR�LO�SURFHVVR�VHJXLWR�SHU
LQGLYLGXDUH�JOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�H�OH�VRJOLH�GL�SUHVWD]LRQH�
FRPH�GHVFULWWR�DO�SDUDJUDIR�0�����

E� SHU�OD�VHFRQGD�IDVH��DQDOLVL�TXDQWLWDWLYD��

L� VSHFLILFD� UHOD]LRQH�WHFQLFD� RYH�VL�SUHVHQWLQR�L�ULVXOWDWL�GHOO
DQDOLVL�HG�LO
SHUFRUVR�SURJHWWXDOH�VHJXLWR��FRPH�GHVFULWWR�DO�SDUDJUDIR�0�����

LL� SURJUDPPD�SHU�OD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR� �FRPH�GHVFULWWR
QHO�SDUDJUDIR�0������FRQ�OH�VSHFLILFKH�PRGDOLW¢�G
DWWXD]LRQH�GHOOH�PLVXUH
GL�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GL�FXL�DO�FDSLWROR�6���

0���� 6RPPDULR�WHFQLFR
�� ,O�VRPPDULR�WHFQLFR�GHYH�FRQWHQHUH�OH�VHJXHQWL�LQIRUPD]LRQL�

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

D� LQGLFD]LRQH�GHO�UHVSRQVDELOH�GHOOߤDWWLYLW¢�

E� LQGLYLGXD]LRQH�GHO�UHVSRQVDELOH�GHOOD�SURJHWWD]LRQH�DQWLQFHQGLR�JHQHUDOH�

F� LQGLYLGXD]LRQH�GHL�SURIHVVLRQLVWL�DQWLQFHQGLR�FKH�XWLOL]]DQR�O
LQJHJQHULD�GHO�
OD�VLFXUH]]D�DQWLQFHQGLR�H�FKH�GHILQLVFRQR�OH�VSHFLILFKH�PLVXUH�GL�JHVWLRQH
GHOOD�VLFXUH]]D�DQWLQFHQGLR��TXDORUD�GLYHUVL�GDO�UHVSRQVDELOH�GHOOD�SURJHWWD�
]LRQH�DQWLQFHQGLR�JHQHUDOH�

G� ILQDOLW¢�SHU�OH�TXDOL�ª�DSSOLFDWR�LO�PHWRGR�SUHVWD]LRQDOH��HV��DQDOLVL�GHL�FDPSL
WHUPLFL��GHOOD�GLIIXVLRQH�GHL�IXPL�H�YHULILFD�GHOOH�YLH�GL�HVRGR��YDOXWD]LRQH
GHL�WHPSL�GL�HVRGR��YDOXWD]LRQH�GHOOD�FDSDFLW¢�SRUWDQWH�GHOOH�VWUXWWXUH��SURWH�
]LRQH�GL�EHQL�R�DPELHQWH�LQ�FDVR�G
LQFHQGLR��FRQWLQXLW¢�GL�HVHUFL]LR�GHOO
DWWLYL�
W¢���'HYRQR�HVVHUH�FKLDUDPHQWH�HYLGHQ]LDWL�JOL�DVSHWWL�GHOOD�SURJHWWD]LRQH�DQ�
WLQFHQGLR�HVFOXVL�GDOOD�SURJHWWD]LRQH�SUHVWD]LRQDOH�

�� ,O�VRPPDULR�WHFQLFR�GHYH�HVVHUH�ILUPDWR�GDO�UHVSRQVDELOH�GHOOߤDWWLYLW¢�H�GD�WXWWL�L
VRJJHWWL�FRLQYROWL�QHOOD�SURJHWWD]LRQH�

0���� 5HOD]LRQH�WHFQLFD
�� 1HOOD�UHOD]LRQH� WHFQLFD�GHYRQR�ULVXOWDUH�OH�VROX]LRQL�SURJHWWXDOL�DJOL�VFHQDUL�GL

LQFHQGLR�GL�SURJHWWR��

�� �DQDOLVL�GHYH�HVVHUH�VLQWHWL]]DWR�FRQ�WDEHOOH��GLVHJQL��VFKHPL�JUDILFLߤHVLWR�GHOOߤ/
LPPDJLQL��FKH�SUHVHQWLQR�LQ�PDQLHUD�TXDQWLWDWLYD�L�SDUDPHWUL�ULOHYDQWL�DL�ILQL�GHO
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�

�� 1HOOR�VSHFLILFR�VL�GHYRQR�IRUQLUH�OH�VHJXHQWL�LQGLFD]LRQL��

D� PRGHOOL�GL�FDOFROR�XWLOL]]DWL��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�GHYH�IRUQLUH�HOH�
PHQWL�D�VRVWHJQR�GHOOD�VFHOWD�GHO�PRGHOOR�XWLOL]]DWR�DIILQFK«�VLD�GLPRVWUDWD�OD
FRHUHQ]D�GHOOH�VFHOWH�RSHUDWH�FRQ�OR�VFHQDULR�GL�LQFHQGLR�GL�SURJHWWR�DGRWWDWR�

E� SDUDPHWUL�H�YDORUL�DVVRFLDWL��OD�VFHOWD�LQL]LDOH�GHL�YDORUL�GD�DVVHJQDUH�DL�SDUD�
PHWUL�DOOD�EDVH�GHL�PRGHOOL�GL�FDOFROR��GHYH�HVVHUH�JLXVWLILFDWD�LQ�PRGR�DGH�
JXDWR��IDFHQGR�VSHFLILFR�ULIHULPHQWR�D�QRUPH��OHWWHUDWXUD�WHFQLFR�VFLHQWLILFD�
SURYH�VSHULPHQWDOL�

F� RULJLQH�H�FDUDWWHULVWLFKH�GHL�FRGLFL�GL�FDOFROR��GHYRQR�HVVHUH�IRUQLWH�LQGLFD�
]LRQL�LQ�PHULWR�DOOߤRULJLQH�HG�DOOH�FDUDWWHULVWLFKH�GHL�FRGLFL�GL�FDOFROR�XWLOL]]D�
WL� � FRQ � ULIHULPHQWR � DOOD � GHQRPLQD]LRQH� � DOOߤDXWRUH � R � GLVWULEXWRUH� � QRQFK«
VXOOߤLQTXDGUDPHQWR�WHRULFR�GHOOD�PHWRGRORJLD�GL�FDOFROR�H�VXOOD�VXD�WUDGX]LR�
QH�QXPHULFD�H��LQGLFD]LRQL�ULJXDUGDQWL�OD�ULFRQRVFLXWD�DIILGDELOLW¢�GHL�FRGLFL�
,QROWUH��WUDPLWH�ULIHULPHQWR�DL�PDQXDOL�G
XVR���GHYH�HVVHUH�LQGLFDWR��FKH��LO�FR�
GLFH�GL�FDOFROR�ª�LPSLHJDWR�QHO�VXR�FDPSR�GL�DSSOLFD]LRQH�H�QHO�ULVSHWWR�GHOOH
OLPLWD]LRQL�G
LPSLHJR�SHU�DSSOLFD]LRQL�LQJHJQHULVWLFKH��H�YDOLGDWR�SHU�DSSOL�
FD]LRQL�DQDORJKH�D�TXHOOD�RJJHWWR�GL�PRGHOOD]LRQH�H�YHULILFDWR��

G� FRQIURQWR�IUD�ULVXOWDWL�GHOOD�PRGHOOD]LRQH�H�VRJOLH�GL�SUHVWD]LRQH��LQ�IXQ]LRQH
GHOOD�PHWRGRORJLD�DGRWWDWD�SHU�HIIHWWXDUH�OH�YDOXWD]LRQL�UHODWLYH�DOOR�VFHQDULR
GL�LQFHQGLR�FRQVLGHUDWR��GHYRQR�HVVHUH�DGHJXDWDPHQWH�LOOXVWUDWL�WXWWL�JOL�HOH�
PHQWL�FKH�FRQVHQWRQR�GL�YHULILFDUH�LO�ULVSHWWR�GHOOH�VRJOLH�GL�SUHVWD]LRQH�LQGL�
FDWH�QHOOߤDQDOLVL�SUHOLPLQDUH��DO�ILQH�GL�HYLGHQ]LDUH�OߤDGHJXDWH]]D�GHOOH�PLVX�
UH�DQWLQFHQGLR�FKH�VL�LQWHQGRQR�DGRWWDUH�

�� 'HYRQR�HVVHUH�UHVL�GLVSRQLELOL�L�WDEXODWL�UHODWLYL�DO�FDOFROR�H�L�UHODWLYL�GDWL�GL�LQ�
SXW�
1RWD��/D�GRFXPHQWD]LRQH�ULSRUWDQWH�L�ULVXOWDWL�H�LO�SHUFRUVR�SURJHWWXDOH�DVVLFXUD�FKH�WXWWL�L�VRJJHWWL
LQWHUHVVDWL�FRPSUHQGDQR�OH�OLPLWD]LRQL�LPSRVWH�DOO
DWWLYLW¢�LQ�UHOD]LRQH�DOOD�VROX]LRQH�SURJHWWXDOH�
7DOH�GRFXPHQWD]LRQH�GHYH�HVSOLFLWDUH�LO�FULWHULR�FRQ�FXL�VRQR�VWDWH�YDOXWDWH�OH�FRQGL]LRQL�GL�VLFX�

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

UH]]D�GHO�SURJHWWR��DO�ILQH�GL�JDUDQWLUH�OD�UHDOL]]D]LRQH�FRUUHWWD�H�LO�PDQWHQLPHQWR�QHO�WHPSR�GHOOH
VFHOWH�FRQFRUGDWH�

0���� *HVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR
�� &RQ�O
DSSOLFD]LRQH�GHOOD�PHWRGRORJLD�SUHVWD]LRQDOH�LO�SURIHVVLRQLVWD�DQWLQFHQGLR

EDVD�OߤLQGLYLGXD]LRQH�GHOOH�PLVXUH�DQWLQFHQGLR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GL
SURJHWWR�VX�VSHFLILFKH�LSRWHVL�H �OLPLWD]LRQL�G
HVHUFL]LR��GHYRQR�SHUWDQWR�HVVHUH
SUHYLVWH�VSHFLILFKH�PLVXUH�GL�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR��*6$��DIILQ�
FK«�QRQ�SRVVD�YHULILFDUVL�OD�ULGX]LRQH�GHO�OLYHOOR�GL�VLFXUH]]D�DVVLFXUDWR�LQL]LDO�
PHQWH��

�� /H�VSHFLILFKH�PLVXUH�GL �JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�GHYRQR�HVVHUH �OL�
PLWDWH� DJOL�DVSHWWL�WUDWWDWL�QHOOD�SURJHWWD]LRQH�SUHVWD]LRQDOH��FRQ�SDUWLFRODUH�UL�
JXDUGR�DOOH�VSHFLILFKH�VROX]LRQL�SURJHWWXDOL��DOOH�PLVXUH�DQWLQFHQGLR�GL�SUHYHQ�
]LRQH�H�SURWH]LRQH�DGRWWDWH��DO�PDQWHQLPHQWR�GHOOH�FRQGL]LRQL�GL�HVHUFL]LR�GD�FXL
GLVFHQGRQR�L�YDORUL�GHL�SDUDPHWUL�GL�LQJUHVVR�QHOOD�SURJHWWD]LRQH�SUHVWD]LRQDOH�

�� 6X�VSHFLILFKH�PLVXUH�GL �JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQFHQGLR�VRQR�VRWWRSRVWH�D
YHULILFKH�SHULRGLFKH�GD�SDUWH�GHO�UHVSRQVDELOH�GHOO
DWWLYLW¢�VHFRQGR�OH�FDGHQ]H
WHPSRUDOL�JL¢�GHILQLWH�QHO�SURJHWWR�

�� 1HOOߤDPELWR�GHO�SURJUDPPD�SHU�OߤDWWXD]LRQH�GHOOD�JHVWLRQH�GHOOD�VLFXUH]]D�DQWLQ�
FHQGLR�GHYRQR�HVVHUH�YDOXWDWL�HG�HVSOLFLWDWL�L�SURYYHGLPHQWL�SUHVL�UHODWLYDPHQWH
DL�VHJXHQWL�SXQWL��

D� RUJDQL]]D]LRQH�GHO�SHUVRQDOH��

E� LGHQWLILFD]LRQH�H�YDOXWD]LRQH�GHL�SHULFROL�GHULYDQWL�GDOOߤDWWLYLW¢�

F� FRQWUROOR�RSHUDWLYR��

G� JHVWLRQH�GHOOH�PRGLILFKH��

H� SLDQLILFD]LRQH�GL�HPHUJHQ]D��

I� VLFXUH]]D�GHOOH�VTXDGUH�GL�VRFFRUVR��

J� FRQWUROOR�GHOOH�SUHVWD]LRQL��

K� PDQXWHQ]LRQH�GHL�VLVWHPL�GL�SURWH]LRQH��

L� FRQWUROOR�H�UHYLVLRQH�

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

0���� &ULWHUL�GL�VFHOWD�H�G
XVR�GHL�PRGHOOL�H�GHL�FRGLFL�GL�FDOFROR
�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�SX´�RSWDUH�WUD�L�PRGHOOL�GL�FDOFROR�FKH�OH�FRQRVFHQ�

]H�WHFQLFKH�GL�VHWWRUH�PHWWRQR�D�GLVSRVL]LRQH��VXOOD�EDVH�GL�YDOXWD]LRQL�LQHUHQWL
OD�FRPSOHVVLW¢�GHO�SURJHWWR��

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�FKH�DGRWWD�PRGHOOL�GL�FDOFROR�VRILVWLFDWL��GHYH�SRV�
VHGHUH�XQD�SDUWLFRODUH�FRPSHWHQ]D�QHO�ORUR�XWLOL]]R��QRQFK«�XQߤDSSURIRQGLWD�FR�
QRVFHQ]D�VLD�GHL�IRQGDPHQWL�WHRULFL�FKH�QH�VRQR�DOOD�EDVH�FKH�GHOOD�GLQDPLFD
GHOOߤLQFHQGLR�

�� $OOR�VWDWR�DWWXDOH�L�PRGHOOL�SL»�IUHTXHQWHPHQWH�XWLOL]]DWL�VRQR�

D� PRGHOOL�DQDOLWLFL�

E� PRGHOOL�QXPHULFL�WUD�FXL�

L� PRGHOOL�GL�VLPXOD]LRQH�GHOOߤLQFHQGLR�D�]RQH�SHU�DPELHQWL�FRQILQDWL�
1RWD $G�HVHPSLR��FRGLFL�GL�FDOFROR�&)$67��2]RQH�

LL� PRGHOOL�GL�VLPXOD]LRQH�GHOOߤLQFHQGLR�GL�FDPSR�
1RWD $G�HVHPSLR��FRGLFL�GL�FDOFROR�&);��)'6��)OXHQW�

LLL� PRGHOOL�GL�VLPXOD]LRQH�GHOOߤHVRGR�
1RWD $G�HVHPSLR��FRGLFH�GL�FDOFROR�)'6�(9$&�

LY� PRGHOOL�GL�DQDOLVL�WHUPRVWUXWWXUDOH�
1RWD $G�HVHPSLR��FRGLFL�GL�FDOFROR�$EDTXV��$GLQD��$QV\V��'LDQD��6DILU��6WUDXVV��
�� 1HO�ORUR�FDPSR�GL�DSSOLFD]LRQH��L�PRGHOOL�DQDOLWLFL�JDUDQWLVFRQR�VWLPH�DFFXUDWH

GL�HIIHWWL�VSHFLILFL�GHOOߤLQFHQGLR��HV��LO�FDOFROR�GHO�WHPSR�GL�IODVKRYHU�LQ�XQ�ORFD�
OH����3HU�DQDOLVL�SL»�FRPSOHVVH�FKH�FRLQYROJDQR�LQWHUD]LRQL�GLSHQGHQWL�GDO�WHPSR
GL�SL»�SURFHVVL�GL�WLSR�ILVLFR�H�FKLPLFR�SUHVHQWL�QHOOR�VYLOXSSR�GL�XQ�LQFHQGLR�VL
ULFRUUH�JHQHUDOPHQWH�DL�PRGHOOL�QXPHULFL�

�� 3HU�L�SDUDPHWUL�GL�LQSXW�GHO�PRGHOOR�SL»�ULOHYDQWL�GHYH�HVVHUH�VYROWD�DQDOLVL�GL
VHQVLELOLW¢�GHL�ULVXOWDWL�DOOD�YDULD]LRQH�GHO�SDUDPHWUR�GL�LQSXW��$G�HVHPSLR��L�UL�
VXOWDWL�GHOO
DQDOLVL�QRQ�GHYRQR�HVVHUH�VLJQLILFDWLYDPHQWH�GLSHQGHQWL�GDOOH�GLPHQ�
VLRQL�GHOOD�JULJOLD�GL�FDOFROR�

�� ��DPPHVVR�O
XWLOL]]R�FRQWHPSRUDQHR�GL�SL»�WLSRORJLH�GL�PRGHOOL��$G�HVHPSLR�

D� VL�SRVVRQR�XVDUH�PRGHOOL�VSHFLILFL�SHU�OD�YDOXWD]LRQH�GHO�WHPSR�GL�DWWLYD]LRQH
GL�XQ�LPSLDQWR�GL�ULYHOD]LRQH�R�GL�VSHJQLPHQWR�H�GHOOD�URWWXUD�GL�XQ�YHWUR�LQ
IXQ]LRQH�GHOOD�WHPSHUDWXUD��SHU�SRL�LQVHULUH�L�GDWL�ULFDYDWL�LQ�XQD�PRGHOOD]LR�
QH�HIIHWWXDWD�FRQ�PRGHOOL�GL�FDPSR�

E� VL�SX´�XWLOL]]DUH�XQ�PRGHOOR�D�]RQH�SHU�YDOXWDUH�LQ�XQD�SULPD�IDVH�OH�FRQGL�
]LRQL�GL�PDJJLRUH�FULWLFLW¢�GHO�IHQRPHQR��SHU�SRL�DSSURIRQGLUH�OD�WUDWWD]LRQH
GHJOL�HIIHWWL�FRQ�PRGHOOL�GL�FDPSR�

0����� 5LIHULPHQWL
�� ,O�SULQFLSDOL�ULIHULPHQWL�VXOO
DUJRPHQWR�VRQR�L�VHJXHQWL�

D� ,62�����HQHUDO�SULQFLSOHV*�ߞ�)6(����

E� %6�������$SSOLFDWLRQ�RI�)6(�SULQFLSOHV�WR�WKH�GHVLJQ�RI�EXLOGLQJVߞ��&RGH�RI
SUDFWLFH�

F� %6�3'�������� �$SSOLFDWLRQ�RI�)6(�SULQFLSOHV�WR�WKH�GHVLJQ�RI�EXLOGLQJVߞ�
3DUW����*XLGH�WR�GHVLJQ�IUDPHZRUN�DQG�)6(�SURFHGXUHV�

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

G� 6)3(� (QJLQHHULQJ �*XLGH � WR �3HUIRUPDQFH�%DVHG �)LUH �3URWHFWLRQ� � �QG� HG��
�����

&DSLWROR�0����0HWRGRORJLD�SHU�O
LQJHJQHULD�GHOOD�VLFXUH]]D�DQWLQFHQGLR �3DJLQD�0����

 



 

0(72',
&DSLWROR�0�� 6FHQDUL�GL�LQFHQGLR

SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
,GHQWLILFD]LRQH�GHL�SRVVLELOL�VFHQDUL�G
LQFHQGLR�������������������������������������������������������������������������������������
6HOH]LRQH�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR�������������������������������������������������������������������������������������
'HVFUL]LRQH�TXDQWLWDWLYD�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR���������������������������������������������������������������
'XUDWD�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR������������������������������������������������������������������������������������������
6WLPD�GHOOD�FXUYD�5+5�������������������������������������������������������������������������������������������������������������������������
)RFRODUH�SUHGHILQLWR����������������������������������������������������������������������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0���� 3UHPHVVD
�� ,O�SUHVHQWH�FDSLWROR�GHVFULYH�OD�SURFHGXUD�GL�LGHQWLILFD]LRQH��VHOH]LRQH�H�TXDQWL�

ILFD]LRQH� GHJOL �VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR� FKH�VRQR�LPSLHJDWL�QHOO
DQDOLVL
TXDQWLWDWLYD�GD�SDUWH�GHO�SURIHVVLRQLVWD�DQWLQFHQGLR�FKH�VL�DYYDOH�GHOO
LQJHJQHULD
GHOOD�VLFXUH]]D�DQWLQFHQGLR�H�IRUQLVFH�DOWUHV®�LQGLFD]LRQL�SHU�HVHJXLUH�OD�YHULILFD
GHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DQWLQFHQGLR�SHU�OH�DWWLYLW¢�

�� *OL�VFHQDUL�G
LQFHQGLR�UDSSUHVHQWDQR�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHJOL�HYHQWL�FKH
SRVVRQR�UDJLRQHYROPHQWH�YHULILFDUVL�LQ�UHOD]LRQH�D�WUH�DVSHWWL�IRQGDPHQWDOL�

D� FDUDWWHULVWLFKH�GHOOߤLQFHQGLR�

E� FDUDWWHULVWLFKH�GHOO
DWWLYLW¢�

F� FDUDWWHULVWLFKH�GHJOL�RFFXSDQWL�

�� /D�GRFXPHQWD]LRQH�GHOOD�SURFHGXUD�GL �LGHQWLILFD]LRQH� �VHOH]LRQH� H �TXDQWLILFD�
]LRQH�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�GHYH�HVVHUH�FRQIRUPH�DOOH�LQGLFD]LRQL
GL�TXHVWR�GRFXPHQWR��SHU�FRQVHQWLUH�OD�YDOXWD]LRQH�GHO�SURJHWWR�GD�SDUWH�GHOOH
FRPSHWHQWL�VWUXWWXUH�GHL�9LJLOL�GHO�IXRFR�

�� 7DOH�SURFHGXUD�FRQVLVWH�QHL�VHJXHQWL�SDVVL�

D� LGHQWLILFD]LRQH� GHL � SRVVLELOL �VFHQDUL � G
LQFHQGLR� FKH � SRVVRQR � VYLOXSSDUVL
QHOO
DWWLYLW¢��GD�FXL�GLSHQGH�O
HVLWR�GHOO
LQWHUD�YDOXWD]LRQH�VHFRQGR�LO�PHWRGR
SUHVWD]LRQDOH�

E� VHOH]LRQH� GHJOL �VFHQDUL �G
LQFHQGLR �GL �SURJHWWR� WUD � WXWWL � L �SRVVLELOL � VFHQDUL
G
LQFHQGLR�LGHQWLILFDWL�

F� GHVFUL]LRQH�TXDQWLWDWLYD�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR�VHOH]LRQDWL��

0���� ,GHQWLILFD]LRQH�GHL�SRVVLELOL�VFHQDUL�G
LQFHQGLR
�� ,O�SULPR�SDVVR�GHOOD�SURFHGXUD�FRQVLVWH�QHOO
LGHQWLILFDUH�WXWWL�L�SRVVLELOL�VFHQDUL

G
LQFHQGLR�FKH�SRVVRQR�VYLOXSSDUVL�GXUDQWH�OD�YLWD�XWLOH�GHOO
DWWLYLW¢��,Q�UHOD]LRQH
D�FL´�VL�GHYRQR�FRQVLGHUDUH�WXWWH�OH�FRQGL]LRQL�GL�HVHUFL]LR�UDJLRQHYROPHQWH�SUH�
YHGLELOL�

1RWD $G�HVHPSLR��DOOHVWLPHQWL�WHPSRUDQHL��GLYHUVH�FRQILJXUD]LRQL�VSD]LDOL�GHL�PDWHULDOL�FRPEXVWLELOL�
PRGLILFD�GHOOH�YLH�G
HVRGR�H�GHOO
DIIROODPHQWR�����

�� 3HU�LQGLYLGXDUH�JOL�VFHQDUL�G
LQFHQGLR��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�VYLOXSSD�XQR
VSHFLILFR�DOEHUR�GHJOL�HYHQWL�D�SDUWLUH�GD�RJQL�HYHQWR�LQL]LDWRUH�SHUWLQHQWH�H�FUH�
GLELOH��,O�SURFHVVR�SX´�HVVHUH�VYROWR�LQ�PDQLHUD �TXDOLWDWLYD��RSSXUH�LQ�PDQLHUD
TXDQWLWDWLYD�VH�VRQR�GLVSRQLELOL�GDWL�VWDWLVWLFL�GHVXQWL�GD�IRQWL�DXWRUHYROL�H�FRQGL�
YLVH�

�� 2JQL�VFHQDULR�G
LQFHQGLR�LGHQWLILFDWR�GHYH�HVVHUH�FRPSLXWDPHQWH�HG�XQLYRFD�
PHQWH�GHVFULWWR�LQ�UHOD]LRQH�DL�VXRL�WUH�DVSHWWL�IRQGDPHQWDOL��OH�FDUDWWHULVWLFKH
GHOOߤLQFHQGLR��OH�FDUDWWHULVWLFKH�GHOO
DWWLYLW¢�H�OH�FDUDWWHULVWLFKH�GHJOL�RFFXSDQWL�

�� ,Q � RJQL � FDVR� � LO � SURIHVVLRQLVWD � DQWLQFHQGLR � GHYH � VSHFLILFDUH � VH � OR � VFHQDULR
GߤLQFHQGLR�LSRWL]]DWR�VLD�UHODWLYR�DG�XQD�FRQGL]LRQH�GL�SUH�IODVKRYHU�RSSXUH�DG
XQD�FRQGL]LRQH�GL�SRVW�IODVKRYHU��D�VHFRQGD�GHOOߤRELHWWLYR�GD�UDJJLXQJHUH�

1RWD $G�HVHPSLR��VDOYDJXDUGLD�GHJOL�RFFXSDQWL��PDQWHQLPHQWR�GHOOD�FDSDFLW¢�SRUWDQWH�GHOOH�VWUXWWXUH�����
�� 1HOOD�IDVH�GL�LGHQWLILFD]LRQH�GHJOL�VFHQDUL��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�GHYH�WH�

QHUH�FRQWR�GHJOL�LQFHQGL�FKH�KDQQR�LQWHUHVVDWR�HGLILFL�R�DWWLYLW¢�VLPLOL�D�TXHOOD�LQ
HVDPH�PHGLDQWH�DQDOLVL�VWRULFD�H�GHYH�GHVFULYHUH�

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

D� HYHQWR�LQL]LDWRUH�FDUDWWHUL]]DWR�GD�XQ�IRFRODLR�GL�LQFHQGLR�H�GDOOH�FRQGL]LRQL
GHOOߤDPELHQWH�FLUFRVWDQWH�

E� SURSDJD]LRQH�GHOOߤLQFHQGLR�H�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�

F� D]LRQH�GHJOL�LPSLDQWL�WHFQRORJLFL�H�GL�SURWH]LRQH�DWWLYD�FRQWUR�OߤLQFHQGLR�

G� D]LRQL�HVHJXLWH�GDL�FRPSRQHQWL�GHOOD �VTXDGUD�D]LHQGDOH� GHGLFDWD�DOOD�ORWWD
DQWLQFHQGLR�SUHVHQWL�QHOO
DPELHQWH�

H� GLVWULEX]LRQH�H�FRPSRUWDPHQWR�GHJOL�RFFXSDQWL�

0���� 6HOH]LRQH�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR
�� 1HO�SULPR�SDVVR�GHOOD�SURFHGXUD�YLHQH�LQ�JHQHUH�LGHQWLILFDWR�XQ�HOHYDWR�QXPHUR

GL�VFHQDUL�G
LQFHQGLR�SRVVLELOL�QHOO
DWWLYLW¢��/R�VFRSR�GL�TXHVWR�VHFRQGR�SDVVR
GHOOD�SURFHGXUD�FRQVLVWH�QHO�ULGXUUH�LO�QXPHUR�GHJOL�VFHQDUL�G
LQFHQGLR�DO�PLQL�
PR�QXPHUR�UDJLRQHYROH��DO�ILQH�GL�DOOHJJHULUH�LO �VXFFHVVLYR�ODYRUR�GL�YHULILFD
GHOOH�VROX]LRQL�SURJHWWXDOL�

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�VHOH]LRQD�JOL �VFHQDUL�GL�LQFHQGLR� HG�HVWUDH�LO�VRW�
WRLQVLHPH�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR��HVSOLFLWDQGR�QHOOD�GRFXPHQWD]LR�
QH�SURJHWWXDOH�L�PRWLYL�FKH�SRUWDQR�DG�HVFOXGHUQH�DOFXQL�GDOOD�VXFFHVVLYD�DQDOLVL
TXDQWLWDWLYD��IDFHQGR�ULIHULPHQWR�DJOL�DOEHUL�GHJOL�HYHQWL�JL¢�VYLOXSSDWL�QHO�SUH�
FHGHQWH�SDVVR�R�VHFRQGR�JLXGL]LR�HVSHUWR�

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�VHOH]LRQD�L �SL»�JUDYRVL �WUD�JOL�VFHQDUL�GL�LQFHQGLR
FUHGLELOL�

�� *OL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR�FRV®�VHOH]LRQDWL�UDSSUHVHQWDQR�SHU�O
DWWLYLW¢�XQ
OLYHOOR �GL � ULVFKLR � G
LQFHQGLR � QRQ � LQIHULRUH � D � TXHOOR � FRPSLXWDPHQWH � GHVFULWWR
GDOO
LQVLHPH�GL�WXWWL�JOL �VFHQDUL�G
LQFHQGLR�� /H�VROX]LRQL�SURJHWWXDOL��ULVSHWWRVH
GHOOH�VRJOLH�GL�SUHVWD]LRQH�ULFKLHVWH�QHOO
DPELWR�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SUR�
JHWWR� �JDUDQWLVFRQR�TXLQGL�OR�VWHVVR�JUDGR�GL�VLFXUH]]D�DQFKH�QHL�FRQIURQWL�GL
WXWWL�JOL�DOWUL�VFHQDUL�G
LQFHQGLR�

�� /D�VHOH]LRQH�GHJOL�VFHQDUL�GߤLQFHQGLR�ª�IRUWHPHQWH�LQIOXHQ]DWD�GDOOߤRELHWWLYR�FKH
LO �SURIHVVLRQLVWD � DQWLQFHQGLR � LQWHQGH � UDJJLXQJHUH� �$G�HVHPSLR� � VH � VL � LQWHQGH
SULQFLSDOPHQWH�SHUVHJXLUH�OD�VDOYDJXDUGLD�GHJOL�RFFXSDQWL�GXUDQWH�OD�IDVH�GL�HVR�
GR��SRVVRQR�HVVHUH�VHOH]LRQDWL�VFHQDUL�FRPH�TXHOOL�GL�VHJXLWR�LQGLFDWL�

D� XQ�LQFHQGLR�GL�EUHYH�GXUDWD�H�FRQ�FUHVFLWD�YHORFH��FKH�ª�DFFRPSDJQDWR�GD
HOHYDWD�SURGX]LRQH�GL�IXPR�H�JDV�GL�FRPEXVWLRQH��DG�HVHPSLR��OߤLQFHQGLR�GL
XQ�PRELOH�LPERWWLWR���ULVXOWD�SL»�FULWLFR�GL�XQR�FKH�ULODVFLD�PDJJLRUH�SRWHQ]D
WHUPLFD��PD�FKH�KD�XQD�FUHVFLWD�OHQWD�H�GXUD�SL»�D�OXQJR��DQFKH�VH�TXHVWߤXOWL�
PR�VROOHFLWD�WHUPLFDPHQWH�LQ�PRGR�SL»�VHYHUR�JOL�HOHPHQWL�FRVWUXWWLYL�SUH�
VHQWL�

E� XQ�LQFHQGLR�GL�OLPLWDWH�GLPHQVLRQL��FKH�SHU´�VL�VYLOXSSD�LQ�SURVVLPLW¢�GHOOH
YLH�GL�HVRGR�GL�XQ�ORFDOH�DG�DOWD�GHQVLW¢�GL�DIIROODPHQWR��SX´�ULVXOWDUH�SL»�SH�
ULFRORVR�GL�XQR�FKH�HPHWWH�XQD�PDJJLRUH�SRWHQ]D�WHUPLFD��PD�FKH�VL�RULJLQD
LQ�XQ�DPELHQWH�FRQILQDWR�H�FKH�VL�WURYD�ORQWDQR�GDOOH�]RQH�GRYH�ª�SUHYLVWD�OD
SUHVHQ]D�GL�RFFXSDQWL�

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0���� 'HVFUL]LRQH�TXDQWLWDWLYD�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR
�� 7HUPLQDWD�OD�VHOH]LRQH�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR��LO�SURIHVVLRQLVWD�DQ�

WLQFHQGLR�GHYH�SURFHGHUH�FRQ�OD�GHVFUL]LRQH�TXDQWLWDWLYD�GL�FLDVFXQR�GL�HVVL�

�� ,O � SURIHVVLRQLVWD � DQWLQFHQGLR � WUDGXFH � OD � GHVFUL]LRQH � TXDOLWDWLYD � GHJOL � VFHQDUL
G
LQFHQGLR�GL�SURJHWWR��JL¢�HODERUDWD�QHO�SULPR�SDVVR��LQ�GDWL�QXPHULFL�GL�LQSXW
DSSURSULDWL�SHU�OD�PHWRGRORJLD�GL�FDOFROR�VFHOWD�SHU�OD�YHULILFD�GHOOH�LSRWHVL�SUR�
JHWWXDOL�

�� ,Q�UHOD]LRQH�DOOH�ILQDOLW¢�GHOO
DQDOLVL��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�VSHFLILFD�L�GDWL
GL�LQSXW�SHU�DWWLYLW¢��RFFXSDQWL�HG�LQFHQGLR��GHWWDJOLDWDPHQWH�HOHQFDWL�QHL�SURVVL�
PL�SDUDJUDIL�

0������ $WWLYLW¢
�� /H�FDUDWWHULVWLFKH�GHOO
DWWLYLW¢�LQIOXHQ]DQR�O
HVRGR�GHJOL�RFFXSDQWL��OR�VYLOXSSR

GHOO
LQFHQGLR � H � OD � GLIIXVLRQH � GHL � SURGRWWL � GHOOD � FRPEXVWLRQH� � $ � VHFRQGD
GHOO
RELHWWLYR�GHOO
DQDOLVL��OD�GHVFUL]LRQH�TXDQWLWDWLYD�GHOOߤDWWLYLW¢�SRWU¢�FRPSUHQ�
GHUH�L�VHJXHQWL�HOHPHQWL�

D� &DUDWWHULVWLFKH�DUFKLWHWWRQLFKH�H�VWUXWWXUDOL�

L� ORFDOL]]D]LRQH�H�JHRPHWULD�GHOO
DWWLYLW¢��GLPHQVLRQL�H�GLVWULEX]LRQH�GHJOL
DPELHQWL�LQWHUQL�

LL� GHVFUL]LRQH�VWUXWWXUDOH��FDUDWWHULVWLFKH�GHL�UHODWLYL�HOHPHQWL�FRVWUXWWLYL�SRU�
WDQWL�H�VHSDUDQWL�

LLL� GHVFUL]LRQH�PDWHULDOL�QRQ�VWUXWWXUDOL�H�GL�ILQLWXUD��

LY� VLVWHPD�G
HVRGR��GLPHQVLRQL��GLVWULEX]LRQH�H�XVFLWH�GL�VLFXUH]]D�

Y� GLPHQVLRQH� � ORFDOL]]D]LRQH � H � VWDWR �GL � DSHUWXUD�FKLXVXUD�URWWXUD � HIILFDFH
GHOOH�DSHUWXUH�GL�YHQWLOD]LRQH�GL�SURJHWWR�H�SRWHQ]LDOL��FRPH�SRUWH��ILQH�
VWUH��OXFHUQDUL��VXSHUILFL�YHWUDWH�

YL� EDUULHUH�FKH�LQIOXHQ]DQR�LO�PRYLPHQWR�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�

E� ,PSLDQWLVWLFD�

L� LPSLDQWL�GL�SURWH]LRQH�DWWLYD�FRQWR�O
LQFHQGLR�

LL� LPSLDQWL�GL�ULYHOD]LRQH��GL�VHJQDOD]LRQH�H�GL�DOODUPH�LQFHQGLR�

LLL� LPSLDQWL�WHFQRORJLFL�D�VHUYL]LR�GHOO
DWWLYLW¢��FRPH�JOL�LPSLDQWL�GL�FRQGL]LR�
QDPHQWR��GL�GLVWULEX]LRQH�R�GL�SURFHVVR�

F� $VSHWWL�JHVWLRQDOL�HG�RSHUDWLYL�

L� GHVWLQD]LRQH�G
XVR�GHOO
DWWLYLW¢�H�SURFHVVR�SURGXWWLYR�FKH�YL�VL�VYROJH�

LL� RUJDQL]]D]LRQH�GHOO
DWWLYLW¢�RVSLWDWD�

LLL� HYHQWXDOL�D]LRQL�DWWXDWH�GDL�VRFFRUULWRUL��SUHYLVWH�QHO�SLDQR�GL�HPHUJHQ]D�
LQ�JUDGR�GL�DOWHUDUH�OD�SURSDJD]LRQH�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH��WDOL
D]LRQL�GHYRQR�HVVHUH�FRQVLGHUDWH�VROR�LQ�YLD�HFFH]LRQDOH�H�YDOXWDWH�FDVR
SHU�FDVR�

1RWD $G�HVHPSLR��FKLXVXUD�GL�SRUWH�H�DWWLYD]LRQH�PDQXDOH�GL�VLVWHPL�GL�DOODUPH�FKH�SRVVRQR�LQIOXLUH
VXOOR�VYLOXSSR�GHOO
LQFHQGLR�H�VXOO
HVRGR�GHJOL�RFFXSDQWL�

G� )DWWRUL�DPELHQWDOL�FKH�LQIOXHQ]DQR�OH�SUHVWD]LRQL�DQWLQFHQGLR�GHOO
DWWLYLW¢�
1RWD $G�HVHPSLR��WHPSHUDWXUH�HVWHUQH��YHQWRVLW¢�GHOO
DUHD��OLYHOOR�GL�UXPRUH�FKH�KD�LPSDWWR�VXOOD�SHUFH�

]LRQH�GHOOߤDOODUPH�

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0������ 2FFXSDQWL
�� $�VHFRQGD�GHOO
RELHWWLYR�GHOO
DQDOLVL��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�GHVFULYH�GHWWD�

JOLDWDPHQWH�OH�FDUDWWHULVWLFKH�GHOOD�SRSROD]LRQH�RVSLWDWD�QHOO
DWWLYLW¢��FKH�SRVVR�
QR�LQIOXHQ]DUH�LO�FRPSRUWDPHQWR�H�OD�ULVSRVWD�QHL�FRQIURQWL�GHOO
LQFHQGLR�

�� ,Q�SDUWLFRODUH��OD�GHVFUL]LRQH�GHYH�WHQHU�FRQWR�DOPHQR�GHL�VHJXHQWL�DVSHWWL�RYH
ULOHYDQWL�DL�ILQL�GHOOD�WLSRORJLD�GHOO
DQDOLVL�

D� DIIROODPHQWR � FRPSOHVVLYR � H � GLVWULEX]LRQH � GHJOL � RFFXSDQWL � QHJOL � DPELHQWL
GHOO
DWWLYLW¢�

E� WLSRORJLD�GHJOL�RFFXSDQWL�
1RWD $G�HVHPSLR��ODYRUDWRUL��YLVLWDWRUL�RFFDVLRQDOL��DQ]LDQL��EDPELQL��GHJHQWL�����

F� IDPLOLDULW¢�GHJOL�RFFXSDQWL�FRQ�O
DWWLYLW¢�H�FRQ�LO�VLVWHPD�GL�YLH�G
HVRGR�

G� VWDWR�GL�YHJOLD�VRQQR�GHJOL�RFFXSDQWL�

0������ ,QFHQGLR
�� $�VHFRQGD�GHOO
RELHWWLYR�GHOO
DQDOLVL��OD�GHVFUL]LRQH�GHOO
LQFHQGLR�FRQVLVWH�QHOOD

FDUDWWHUL]]D]LRQH�TXDQWLWDWLYD�GHO�IRFRODUH��LQ�TXDQWR�VRUJHQWH�GL�HQHUJLD�WHUPL�
FD�H�GL�SURGRWWL�GHOOD�FRPEXVWLRQH��VHFRQGR�L�VHJXHQWL�SDUDPHWUL�RYH�ULOHYDQWL�DL
ILQL�GHOOD�WLSRORJLD�GHOO
DQDOLVL�

D� ORFDOL]]D]LRQH�GHO�IRFRODUH�

E� WLSRORJLD�GL�IRFRODUH��FRYDQWH�R�FRQ�ILDPPD�

F� TXDQWLW¢��TXDOLW¢�H�GLVWULEX]LRQH�VSD]LDOH�GHO�PDWHULDOH�FRPEXVWLELOH�

G� IRQWL�G
LQQHVFR�

H� FXUYD�5+5��UDWH�RI�KHDW�UHOHDVH���TXDOH�SRWHQ]D�WHUPLFD�SURGRWWD�GDO�IRFROD�
UH�DO�YDULDUH�GHO�WHPSR�5+5�W��

I� JHQHUD]LRQH�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH�SUHVL�LQ�FRQVLGHUD]LRQH��HV��&2�H
SDUWLFRODWR��

�� $L�ILQL�GHOOD�FDUDWWHUL]]D]LRQH�TXDQWLWDWLYD�GHO�IRFRODUH�LO�SURIHVVLRQLVWD�DQWLQ�
FHQGLR�SX´�

D� LPSLHJDUH�GDWL�VSHULPHQWDOL�RWWHQXWL�GD�PLVXUD�GLUHWWD�LQ�ODERUDWRULR�VHFRQGR
PHWRGRORJLD�VFLHQWLILFD�FRQVROLGDWD�

E� XVDUH�GDWL�SXEEOLFDWL�GD�IRQWL�DXWRUHYROL�H�FRQGLYLVH��,O�SURIHVVLRQLVWD�DQWLQ�
FHQGLR�FLWD�VHPSUH�FRQ�SUHFLVLRQH�WDOL�IRQWL�H�YHULILFD�OD�FRUULVSRQGHQ]D�GHO
FDPSLRQH�GL�SURYD�VSHULPHQWDOH��TXDQWLW¢��FRPSRVL]LRQH��JHRPHWULD�H�PRGD�
OLW¢�GL�SURYD��FRQ�TXHOOR�SUHYLVWR�QHOOR�VFHQDULR�GL�LQFHQGLR�GL�SURJHWWR��XWL�
OL]]DQGR�XQ�DSSURFFLR�UDJLRQHYROPHQWH�FRQVHUYDWLYR�

F� LPSLHJDUH�GHOOH�PHWRGRORJLH�GL�VWLPD��1HO�SDUDJUDIR�0�����VL�GHVFULYRQR�DO�
FXQH�PHWRGRORJLH�GL�VWLPD�PXWXDWH�GDOOD�OHWWHUDWXUD�FLWDWD�DO�SDUDJUDIR�0�����

�� ,Q �DOWHUQDWLYD� �SX´ � LPSLHJDUH � L � IRFRODUL �SUHGHILQLWL �GL �FXL �DO �SDUDJUDIR�0����
QHOO
DPELWR�GHOOH�OLPLWD]LRQL�LYL�VSHFLILFDWH�

0���� 'XUDWD�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR
�� 'HYH�HVVHUH �GHVFULWWD � WXWWD � OD �VHTXHQ]D�GL �HYROX]LRQH�GHOO
LQFHQGLR� �D�SDUWLUH

GDOO
HYHQWR�LQL]LDWRUH�SHU�XQ�LQWHUYDOOR�GL�WHPSR�FKH�GLSHQGH�GDJOL�RELHWWLYL�GL�VL�
FXUH]]D�GD�UDJJLXQJHUH�FRPH�ULSRUWDWR�LQ�WDEHOOD�0�����

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

2ELHWWLYR�GL�VLFXUH]]D�DQWLQFHQGLR 'XUDWD�PLQLPD�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR

6DOYDJXDUGLD�GHOOD�YLWD 'DOO
HYHQWR�LQL]LDWRUH�ILQR�DO�PRPHQWR�LQ�FXL�WXWWL�JOL�RFFXSDQWL�GHOOߤDWWL�
YLW¢�UDJJLXQJRQR�R�SHUPDQJRQR�LQ�XQ�OXRJR�VLFXUR�
6H�LO�OXRJR�VLFXUR�ª�SURVVLPR�R�LQWHUQR�DOO
RSHUD�GD�FRVWUX]LRQH��GHYR�
QR�HVVHUH�YDOXWDWH�HYHQWXDOL�LQWHUD]LRQL�WUD�LO�PDQWHQLPHQWR�GHOOD�FD�
SDFLW¢�SRUWDQWH�GHOO
RSHUD�GD�FRVWUX]LRQH�HG�LO�OXRJR�VLFXUR�

0DQWHQLPHQWR�GHOOD�FDSDFLW¢�SRUWDQWH�LQ�
FDVR�G
LQFHQGLR

'DOO
HYHQWR�LQL]LDWRUH�ILQR�DOO
DUUHVWR�GHOO
DQDOLVL�VWUXWWXUDOH��LQ�IDVH�GL�
UDIIUHGGDPHQWR��DO�PRPHQWR�LQ�FXL�JOL�HIIHWWL�GHOO
LQFHQGLR�VRQR�ULWHQXWL
QRQ�VLJQLILFDWLYL�LQ�WHUPLQL�GL�YDULD]LRQH�WHPSRUDOH�GHOOH�FDUDWWHULVWLFKH
GHOOD�VROOHFLWD]LRQH�H�GHJOL�VSRVWDPHQWL

7DEHOOD�0������'XUDWD�PLQLPD�GHJOL�VFHQDUL�G
LQFHQGLR�GL�SURJHWWR

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0���� 6WLPD�GHOOD�FXUYD�5+5
�� /D�GHILQL]LRQH�TXDQWLWDWLYD�GHOOH�YDULH�IDVL�GHOO
LQFHQGLR�TXL�ULSRUWDWD�VL�ULIHULVFH

DOOD�FXUYD�TXDOLWDWLYD�GHOO
LOOXVWUD]LRQH�0�����

�� /D�SUHVHQWH�PHWRGRORJLD�SX´�HVVHUH�XWLOL]]DWD�SHU�

D� FRVWUXLUH�OH�FXUYH�QDWXUDOL�FRQ�XQ�PRGHOOR�GL�LQFHQGLR�QXPHULFR�DYDQ]DWR�GL
FXL�DO�FDSLWROR�6����SHU�OD�YDOXWD]LRQH�GHOOD�FDSDFLW¢�SRUWDQWH�LQ�FRQGL]LRQL
G
LQFHQGLR�GHOOH�RSHUH�GD�FRVWUX]LRQH�

E� YDOXWDUH�OD�SRUWDWD�GL�IXPR�HPHVVD�GXUDQWH�O
LQFHQGLR�SHU�OD�SURJHWWD]LRQH�GHL
VLVWHPL�6()&��

0������ )DVH�GL�SURSDJD]LRQH�GHOO
LQFHQGLR
�� 'XUDQWH�OD�IDVH�GL�SURSDJD]LRQH��OD�SRWHQ]D�WHUPLFD�ULODVFLDWD�GDOO
LQFHQGLR�DO

YDULDUH�GHO�WHPSR�5+5�W��SX´�HVVHUH�UDSSUHVHQWDWD�GD�

5+5�W������� WWΨ �
�

SHU W� W$ ���������������������������������0����

GRYH�
5+5�W���SRWHQ]D�WHUPLFD�ULODVFLDWD�GDOO
LQFHQGLR ���������>N:@
W WHPSR����������������������������������������������������� �����������>V@
Wͣ WHPSR�QHFHVVDULR�DIILQFK«�OD�SRWHQ]D�WHUPLFD�ULODVFLDWD�UDJJLXQJD�LO�YDOR�

UH�GL������N:��FRPH�GHILQLWR�QHO�FDSLWROR�*��� >V@
3HU�DOFXQH�DWWLYLW¢��WDOH�YDORUH�SX´�HVVHUH�GHVXQWR�GDL�SURVSHWWL�GHOO
DSSHQGLFH�(
GHOO
�(XURFRGLFH����81,�(1�����������3HU�OH�DOWUH�DWWLYLW¢�LO�YDORUH�GL�Wͣ�SX´�HV�
VHUH�GHWHUPLQDWR�FRQ�FRQVLGHUD]LRQL�EDVDWH�VXO�JLXGL]LR�HVSHUWR�SHU�DQDORJLD�

0������ (IIHWWR�GHL�VLVWHPL�DXWRPDWLFL�GL�FRQWUROOR�GHOO
LQFHQGLR
�� 6H�QHOO
DWWLYLW¢�VRQR�SUHYLVWL�VLVWHPL�GL�FRQWUROOR�GHOO
LQFHQGLR�GL�WLSR�DXWRPDWLFR

�HV� � LPSLDQWR�VSULQNOHU��� OߤDQGDPHQWR�GHOOD�SRWHQ]D�WHUPLFD�ULODVFLDWD�5+5�W�
QRQ�UDJJLXQJH�LO�YDORUH�PDVVLPR�5+5PD[��FDOFRODWR�VHFRQGR�TXDQWR�SUHYLVWR�DO
SDUDJUDIR�0��������FKH�DYUHEEH�SRWXWR�UDJJLXQJHUH�LQ�UHOD]LRQH�DOOH�FRQGL]LRQL
GHO�FRPEXVWLELOH�HG�D�TXHOOH�DPELHQWDOL��PD�SX´�HVVHUH�DVVXQWD�FRVWDQWH�H�SDUL�DO
YDORUH�GL�5+5�W[��UDJJLXQWR�DOOߤLVWDQWH�W;� GL�HQWUDWD�LQ�IXQ]LRQH�GHOOߤLPSLDQWR
DXWRPDWLFR��7DOH�YDORUH�SHUPDQH�SHU�XQ�LQWHUYDOOR�GL�WHPSR�SDUL�DOOD�GXUDWD�GL
DOLPHQWD]LRQH�SUHYLVWD�SHU�OߤLPSLDQWR��HQWUR�FXL�VL�SUHVXPH�FKH�OߤLQFHQGLR�FRQ�
WUROODWR�YHQJD�GHILQLWLYDPHQWH�HVWLQWR�PHGLDQWH�OߤLQWHUYHQWR�PDQXDOH�

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

,OOXVWUD]LRQH�0������)DVL�GHOO
LQFHQGLR

$ %

&
W
$

W
%

W
&Attivazione sistema

automatico

3URSDJD]LRQH ,QFHQGLR�VWD]LRQDULR 'HFDGLPHQWR

O

5+5
PD[

W
;

5+5�W�
VHQ]D�VLVWHPL�DXWRPDWLFL

5+5�W�
FRQ�VLVWHPD�GL
FRQWUROOR�H�VSHJQLPHQWR
GHOO
LQFHQGLR�GL�WLSR�DXWRPDWLFR

X

5+5�W�
FRQ�VLVWHPD�DXWRPDWLFR
GL�FRPSOHWD�HVWLQ]LRQH
GHOO
LQFHQGLR

5+5�W
[
�

W

5+5

 



 

�� ,Q�RJQL�FDVR�LO�SURJHWWLVWD�ª�WHQXWR�D�YDOXWDUH�O
DIILGDELOLW¢�GL�IXQ]LRQDPHQWR�GHL
VLVWHPL�DXWRPDWLFL�GL�FRQWUROOR�GHOO
LQFHQGLR�FRQVLGHUDWL�LQ�IDVH�SURJHWWXDOH�DL
ILQL�GHOOD�PRGLILFD�GHOO
DQGDPHQWR�GHOOD�FXUYD�5+5�W��

�� 6H�QHOO
DWWLYLW¢�VRQR�LQYHFH�SUHYLVWL �VLVWHPL�DXWRPDWLFL�GL�HVWLQ]LRQH�FRPSOHWD
GHOOߤLQFHQGLR��HV��(6)5��ZDWHU�PLVW��������LO�ORUR�HIIHWWR�GHYH�HVVHUH�YDOXWDWR�FDVR
SHU�FDVR�LQ�UHOD]LRQH�DOOD�ORUR�HIILFDFLD�HG�DOO
DIILGDELOLW¢�GL�IXQ]LRQDPHQWR�

�� $�GLIIHUHQ]D�GHOOߤDWWLYD]LRQH�GHL�VLVWHPL�DXWRPDWLFL��OߤLQWHUYHQWR�PDQXDOH�HIIHW�
WXDWR�GDOOH�VTXDGUH�DQWLQFHQGLR�QRQ�SX´�HVVHUH�FRQVLGHUDWR�LQ�IDVH�SURJHWWXDOH
DL�ILQL�GHOOD�PRGLILFD�GHOO
DQGDPHQWR�GHOOD�FXUYD�5+5�W��

0������ )DVH�GHOO
LQFHQGLR�VWD]LRQDULR
�� 1HOOD�PDJJLRUDQ]D�GHL�FDVL�OߤHQHUJLD�WHUPLFD�SRWHQ]LDOPHQWH�FRQWHQXWD�QHO�FRP�

SDUWLPHQWR�DQWLQFHQGLR�ª�VXIILFLHQWH�D�SURGXUUH�OD�FRQGL]LRQH�GL �IODVKRYHU� H�VL
LSRWL]]D�FKH��DQFKH�GRSR�LO�IODVKRYHU� � OD�FXUYD�FUHVFD�FRQ�DQGDPHQWR�DQFRUD
SURSRU]LRQDOH�D�W��ILQR�DO�WHPSR�W$�FKH�FRUULVSRQGH�DOOD�PDVVLPD�SRWHQ]D�5+5PD[

ULODVFLDWD�GDOO
LQFHQGLR�QHOOR�VSHFLILFR�FRPSDUWLPHQWR�DQWLQFHQGLR�

�� 6H�QHOO
DWWLYLW¢�QRQ�VRQR�SUHYLVWL�LPSLDQWL�GL�FRQWUROOR�R�HVWLQ]LRQH�DXWRPDWLFD
GHOO
LQFHQGLR��VL�VXSSRQH�FKH�GDO�WHPSR�W$�ILQR�D�W%�OD�SRWHQ]D�WHUPLFD�SURGRWWD
GDOO
LQFHQGLR�VL�VWDELOL]]L�DO�YDORUH�PDVVLPR�5+5PD[�

5+5�W��5+5PD[ SHU� W$ϐW� W% ������������������������������������ 0����
�����������������������������������6H�OR�VYLOXSSR�GHOO
LQFHQGLR�ULVXOWD�FRQWUROODWR�GDO�FRPEXVWLELOH��FRPH�DFFDGH
������������������������������������DOO
DSHUWR�R�LQ�HGLILFL�FRQ�HOHYDWD�VXSHUILFLH�GL�YHQWLOD]LRQH��LO�YDORUH�GL�5+5PD[�
�����������������������������������SX´�HVVHUH�IRUQLWR�GDOOD�VHJXHQWH�HVSUHVVLRQH�

5+5PD[�5+5I $I ���������������������������������������������������������������������0����
GRYH�
5+5I � YDORUH�GHOOD�SRWHQ]D�WHUPLFD�PDVVLPD�ULODVFLDWD�SHU�XQLW¢�GL�VXSHUILFLH

ORUGD� �3HU �DOFXQH�DWWLYLW¢� � WDOH �YDORUH �SX´ �HVVHUH �GHVXQWR�GDL �SURVSHWWL
GHOO
DSSHQGLFH�(���GHOO
(XURFRGLFH����81,�(1���������� >N:�P�@

$I VXSHUILFLH�ORUGD�GHO�FRPSDUWLPHQWR�LQ�FDVR�GL�GLVWULEX]LRQH�XQLIRUPH�GHO
FDULFR �GߤLQFHQGLR� �RSSXUH �VXSHUILFLH � ORUGD �HIIHWWLYDPHQWH �RFFXSDWD �GDO
FRPEXVWLELOH �RSSXUH � DUHD � RSHUDWLYD � GL � VLVWHPL � DXWRPDWLFL � GL � FRQWUROOR
GHOO
LQFHQGLR�����������������������������������������������������������������������������������>P�@

�� 6H�OR�VYLOXSSR�GHOOߤLQFHQGLR�ULVXOWD�OLPLWDWR�GDO�YDORUH�GHOOD�VXSHUILFLH�GL�YHQWL�
OD]LRQH��FRPH�JHQHUDOPHQWH�VL�YHULILFD�LQ�HGLILFL�FRQ�VXSHUILFLH�GL �YHQWLOD]LRQH
RUGLQDULD��DOORUD�LO�YDORUH�GL�5+5PD[� GHYH�HVVHUH�ULGRWWR�LQ�FRQVHJXHQ]D�GHOOD
TXDQWLW¢�GL�FRPEXUHQWH�GLVSRQLELOH�FKH�SX´�DIIOXLUH�GDOOH�VXSHUILFL�GL�YHQWLOD]LR�
QH�SUHVHQWL�QHOOD�IDVH�GL�SRVW�IODVKRYHU��,Q�WDO�FDVR��VH�OH�SDUHWL�GHO�FRPSDUWLPHQ�
WR�SUHVHQWDQR�VROR�DSHUWXUH�YHUWLFDOL��ª�SRVVLELOH�GHWHUPLQDUH�LO�YDORUH�GL�5+5PD[

ULGRWWR�WUDPLWH�OD�VHJXHQWH�HVSUHVVLRQH�VHPSOLILFDWD�

5+5PD[�����P+X$Y�KHT �����������������������������������������������������������0����
FRQ�
P��IDWWRUH�GL�SDUWHFLSD]LRQH�DOOD�FRPEXVWLRQH�GL�FXL�DO�FDSLWROR�6���GHO�SUHVHQWH

GRFXPHQWR�
+X���SRWHUH�FDORULILFR�LQIHULRUH�GHO�OHJQR�SDUL�D�������N-�NJ�
$Y���DUHD�WRWDOH�GHOOH�DSHUWXUH�YHUWLFDOL�VX�WXWWH�OH�SDUHWL�GHO�FRPSDUWLPHQWR >P�@
/
DOWH]]D�HTXLYDOHQWH�GHOOH�DSHUWXUH�YHUWLFDOL�KHT�VL�FDOFROD�FRQ�OD�VHJXHQWH�UHOD�
]LRQH�

KHT�
�
L
$Y �L KL

�
L
$Y� L

�������������������������������������������������������������������������������0����

FRQ�

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

KHT DOWH]]D�HTXLYDOHQWH�GHOOH�DSHUWXUH�YHUWLFDOL >P@
$Y�L� DUHD�GHOO
DSHUWXUD�YHUWLFDOH�L�HVLPD���������� >P�@
KL� DOWH]]D�GHOO
DSHUWXUD�YHUWLFDOH�L�HVLPD >P@
6H�LQYHFH�OH�SDUHWL�GHO�FRPSDUWLPHQWR�SUHVHQWDQR�DQFKH�DSHUWXUH�RUL]]RQWDOL��DG
HV��6()&���O
HYHQWXDOH�ULGX]LRQH�GHO�YDORUH�GL�5+5PD[�GHYH�HVVHUH�YDOXWDWD�FRQ
PRGHOOL�SL»�VRILVWLFDWL��DG�HVHPSLR�L�PRGHOOL�GL�FDPSR�GL�VLPXOD]LRQH�GHOO
LQFHQ�
GLR � FRQVLGHUDQGR � WXWWH � OH � VXSHUILFL � GL � YHQWLOD]LRQH � DSHUWH � VLQ � GDOO
LQQHVFR
GHOO
LQFHQGLR�

�� 1RWR�LO�YDORUH�GL�5+5PD[��LO�WHPSR�W$�GL�LQL]LR�GHOOD�IDVH�GL�LQFHQGLR�VWD]LRQDULR
VL�FDOFROD�FRQ�OD�VHJXHQWH�HVSUHVVLRQH�

W$��5+5PD[
WΨ
�

����
�������������������������������������������������������0����

FRQ�
W$ WHPSR�GL�LQL]LR�GHOOD�IDVH�GL�LQFHQGLR�VWD]LRQDULR >V@

�� /D�IDVH�GL�LQFHQGLR�VWD]LRQDULR�WHUPLQD�DO�WHPSR�W%��WHPSR�GL�LQ]LR�GHOOD�IDVH�GL
GHFDGLPHQWR��LQ�FXL�LO�����GHOOߤHQHUJLD�WHUPLFD�LQL]LDOPHQWH�GLVSRQLELOH�TI�y�$I

ª�VWDWD�ULODVFLDWD�QHO�FRPSDUWLPHQWR�DQWLQFHQGLR��,O�YDORUH�GHOO
HQHUJLD�TI�ª�YDOX�
WDWR�FRQIRUPHPHQWH�DOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�FDSLWROR�6���

�� 6H�O
HQHUJLD�WHUPLFD�LQL]LDOPHQWH�GLVSRQLELOH�ª�VXIILFLHQWH�DIILQFK«�O
LQFHQGLR�VX�
SHUL�OD�IDVH�GL�SURSDJD]LRQH�H�UDJJLXQJD�OD�SRWHQ]D�PDVVLPD�5+5PD[��FLRª�

��� TI $Iϑ
�
�
����
WΨ
� W$

� ����������������������������������������������������0����

DOORUD�LO�WHPSR�W%�GL�ILQH�GHOOD�IDVH�GL�LQFHQGLR�VWD]LRQDULR�VL�FDOFROD�FRQ�OD�VH�
JXHQWH�HVSUHVVLRQH�

W%� W$�
��� TI $I�

�
�
����
WΨ
� W$

�

5+5PD[
���������������������������������������0����

GRYH�
W% WHPSR�GL�ILQH�GHOOD�IDVH�GL�LQFHQGLR�VWD]LRQDULR >V@
TI FDULFR�GL�LQFHQGLR�VSHFLILFR�������������������������������������>N-�P�@

�� 6H�O
HQHUJLD�WHUPLFD�LQL]LDOPHQWH�GLVSRQLELOH�QRQ�ª �VXIILFLHQWH�DIILQFK«�O
LQFHQ�
GLR�VXSHUL�OD�IDVH�GL�SURSDJD]LRQH��OD�FXUYD�5+5�UDJJLXQJH�LO�YDORUH�PDVVLPR
SHU�TXDOFKH�VHFRQGR�SRL�SDVVD�GLUHWWDPHQWH�DOOD�IDVH�GL�GHFDGLPHQWR�

0������ )DVH�GL�GHFDGLPHQWR
�� ,O�WHPSR�W&��WUDVFRUVR�LO�TXDOH�OD�SRWHQ]D�WHUPLFD�ULODVFLDWD�GDOOߤLQFHQGLR�VL�DQ�

QXOOD��YLHQH�FDOFRODWR�FRQVLGHUDQGR�FKH�QHOOD�IDVH�GL�GHFDGLPHQWR�ª�FRQVXPDWR
LO�UHVWDQWH�����GHOOߤHQHUJLD�WHUPLFD�LQL]LDOPHQWH�GLVSRQLELOH�

W&� W%�
�·��� TI$I

5+5PD[
�������������������������������������������������������������������0����

GRYH�
W& WHPSR�FRQ�SRWHQ]D�WHUPLFD�ULODVFLDWD�GDOOߤLQFHQGLR�QXOOD >V@

�� 'XUDQWH�OD�IDVH�GL�GHFDGLPHQWR�O
DQGDPHQWR�GHOOD�SRWHQ]D�SURGRWWD�GDOO
LQFHQGLR
ª�OLQHDUH�H�TXLQGL�

5+5�W��5+5PD[
W&� W
W&� W%

SHU W%ϐ WϐW& �����������������������0�����

0������ $OWUH�LQGLFD]LRQL
�� 4XDORUD� OD�GHILQL]LRQH�GHOOD� IDVH�GL �SURSDJD]LRQH�GHOOD�FXUYD�5+5�W��EDVDWD

HVFOXVLYDPHQWH�VXO�WHPSR�FDUDWWHULVWLFR�Wͣ�IRVVH�ULWHQXWD�QRQ�UDSSUHVHQWDWLYD�GHO�
OD�UHDOH�HYROX]LRQH�GHOO
LQFHQGLR�GXUDQWH�OD�IDVH�GL�SURSDJD]LRQH��LQ�SDUWLFRODUH
QHJOL �HGLILFL �FLYLOL� �VL�UHQGHU¢�QHFHVVDULD�XQD�SL»�GHWWDJOLDWD�GHILQL]LRQH�GHOOD

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

FXUYD � GL � FUHVFLWD � GHOOߤLQFHQGLR� � FRQ � VSHFLILFD � DWWHQ]LRQH � DOOD � SURSDJD]LRQH
GHOOߤLQFHQGLR�H�GHL�SURGRWWL�GHOOD�FRPEXVWLRQH��FKH�UDSSUHVHQWDQR�L�IHQRPHQL�GL
PDJJLRUH�LQWHUHVVH�SHU�L�SUREOHPL�GL�VDOYDJXDUGLD�GHOOD�YLWD�

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�SX´�SHUWDQWR�YDOXWDUH�OH�SRVVLELOLW¢�FKH�O
LQFHQGLR�VL
SURSDJKL�GDJOL�RJJHWWL�JL¢�FRLQYROWL�GDOOH�ILDPPH�DG�DOWUL�HOHPHQWL�FRPEXVWLELOL�
SHU�PH]]R�GL�XQ
DSSURSULDWD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR��7DOH�YDOXWD]LR�
QH�GHYH�HVVHUH�JLXVWLILFDWD�GXUDQWH�O
DQDOLVL�TXDQWLWDWLYD�

�� 8Q � HVHPSLR � GL � WDOH � DSSURFFLR � ª � FKLDUDPHQWH � DIIURQWDWR � QHOOH � 1)3$��� � H
1)3$������4XHVWL�GRFXPHQWL�ULSRUWDQR�DOFXQH�FRUUHOD]LRQL�LPSLHJDELOL�SHU�YHUL�
ILFDUH�VH��QHOOH�SULPH�IDVL�GL�VYLOXSSR�GL�XQ�LQFHQGLR��OD�SRWHQ]D�WHUPLFD�ULODVFLD�
WD�GD�XQ�RJJHWWR�LQFHQGLDWR�SRVVD�SURYRFDUH�OD�SURSDJD]LRQH�GHOO
LQFHQGLR�DG�DO�
WUL�RJJHWWL�SHU�HIIHWWR�GHOO
LUUDJJLDPHQWR�WHUPLFR��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHL
PDWHULDOL�HG�DOOD�GLVWDQ]D�FKH�OL�VHSDUD�GDJOL�RJJHWWL�JL¢�LQQHVFDWL�

�� /D�FXUYD�5+5�SX´�HVVHUH�FRV®�ULFRVWUXLWD�QHO�VHJXHQWH�PRGR�

D� LSRWL]]DUH�LO�PDWHULDOH�FRPEXVWLELOH�LQL]LDWRUH�GHOOߤLQFHQGLR�

E� YDOXWDUH �OD�VHTXHQ]D�FRQ� OD�TXDOH� L�GLYHUVL �HOHPHQWL �FRPEXVWLELOL �SUHVHQWL
QHOOߤDPELHQWH�YHQJRQR�FRLQYROWL�GDOOD�SURSDJD]LRQH�GHOO
LQFHQGLR�

F� FDOFRODUH�OD�FXUYD�5+5�W��FRPSOHVVLYD��SHU�VRPPD�GHL�FRQWULEXWL�QHO�WHPSR
GHL�VLQJROL�RJJHWWL��/H�FXUYH�5+5�W��GL�PROWH�WLSRORJLH�GL�RJJHWWL�FRPEXVWL�
ELOL�SUHVHQWL�QHJOL�HGLILFL�FLYLOL�SRVVRQR�HVVHUH�IDFLOPHQWH�UHSHULWH�LQ�OHWWHUD�
WXUD�

0���� )RFRODUH�SUHGHILQLWR
�� 4XDORUD�VL�LQWHQGD�RPHWWHUH�OH�YDOXWD]LRQL�LQ�PHULWR�DOOD�GHVFUL]LRQH�TXDQWLWDWLYD

GHO�IRFRODUH�GL�FXL�DO�SDUDJUDIR�0������SRVVRQR�HVVHUH�LPSLHJDWL�L �IRFRODUL�SUH�
GHILQLWL� GHVFULWWL � TXDQWLWDWLYDPHQWH � VHFRQGR � LO �PHWRGR � LQGLFDWR � QHO � SDUDJUD�
IR�0������LPSLHJDQGR�L�YDORUL�GHL�SDUDPHWUL�GL�FXL�DOOD�WDEHOOD�0�����

�� ��HVFOXVR�O
LPSLHJR�GHL�IRFRODUL�SUHGHILQLWL�QHL�FDVL�LQ�FXL�VL�YDOXWL�FKH�L�IRFRODUL
DWWHVL�ULVXOWLQR�SL»�JUDYRVL�GL�TXHOOL�SUHYLVWL�LQ�WDEHOOD�0�����

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0�����

 



 

3DUDPHWUR
)RFRODUH�SUHGHILQLWR�

SHU�DWWLYLW¢�FLYLOH SHU�DOWUH�DWWLYLW¢
9HORFLW¢�FDUDWW��GL�FUHVFLWD�GHOO
LQFHQGLR�Wͣ ����V��IDVW� ���V��XOWUD�IDVW�

5+5PD[�WRWDOH
5+5PD[�SHU�P��GL�VXSHUILFLH�GHO�IRFRODUH

��0:
��������N:�P��>�@

���0:
����������N:�P��>�@�

5HVD�LQ�SDUWLFRODWR�<VRRW 3UH�IODVKRYHU�������NJ�NJ�>���@
3RVW�IODVKRYHU�������NJ�NJ�>���@

3UH�IODVKRYHU�������NJ�NJ�>�@
3RVW�IODVKRYHU�������NJ�NJ�>�@

5HVD�LQ�PRQRVVLGR�GL�FDUERQLR��<&2 3UH�IODVKRYHU�������NJ�NJ�>�@
3RVW�IODVKRYHU�������NJ�NJ�>�@

&DORUH�GL�FRPEXVWLRQH�HIIHWWLYR�͇ +& ���0-�NJ�>�@

5HVD�LQ�ELRVVLGR�GL�FDUERQLR�<&2� ����NJ�NJ�>���@

5HVD�LQ�DFTXD�<+�2 �����NJ�NJ�>���@

)UD]LRQH�GL�5+5�W��LQ�LUUDJJLDPHQWR
�5DGLDWLYH�IUDFWLRQ� ����>�@

>�@�'D�LPSLHJDUH�LQ�DOWHUQDWLYD�DOO
5+5PD[�WRWDOH��FRQVLGHUDQGR�OD�PDVVLPD�VXSHUILFLH�GHO�IRFRODUH��SDUL�DO�FRP�
SDUWLPHQWR�DQWLQFHQGLR�QHO�FDVR�GL�FDULFR�GL�LQFHQGLR�XQLIRUPHPHQWH�GLVWULEXLWR��PD�FKH�SX´�HVVHUH�XQ�YDORUH�LQ�
IHULRUH�QHO�FDVR�G
LQFHQGLR�ORFDOL]]DWR�
>�@�5REELQV�$�3��:DGH�&�$��6WXG\�5HSRUW�1R6ߧ�����RRW�<LHOG�9DOXHV�IRU�0RGHOOLQJ�3XUSRVHV�5ߞ�HVLGHQWLDO�2FFX�
SDQFLHV��%5$1ߨ=������
��90��9HULILFDWLRQ�PHWKRG&ߧ�@�<�)UDPHZRUN�IRU�ILUH�VDIHW\�GHVLJQ��1ߨHZ�=HDODQG�%XLOGLQJ�&RGH
�3$���WK�HG���������7DEHOOD���������SDJ���������GD�SRO\XUH(��1ߨ�KDQGERRN�RI�ILUH�SURWHFWLRQ�HQJLQHHULQJ)3(6ߧ�@�<
WKDQH�IOH[LEOH�IRDPV�
>�@�6WHF�$�$��+XOO�7�5ߧ��)LUH�7R[LFLW\ߨ��:RRGKHDG�3XE���������i�����FRQ�͘� �������XQGHUYHQWLODWHG�ILUH�
>�@�,Q�DOWHUQDWLYD�DOOH�UHVH�<&2��H�<+�2��VL�SX´�LPSRUUH�QHO�FRGLFH�GL�FDOFROR�LO�FRPEXVWLELOH�JHQHULFR�&+�2����

7DEHOOD�0������)RFRODUL�SUHGHILQLWL

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0�����

 



 

0���� 5LIHULPHQWL
�� 'DO�SXQWR�GL�YLVWD�PHWRGRORJLFR��LQ�DJJLXQWD�DOOH�LQGLFD]LRQL�FRQWHQXWH�QHOOH�UH�

JROH�WHFQLFKH�GL�SUHYHQ]LRQH�LQFHQGL��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��L
VHJXHQWL�GRFXPHQWL�IRUQLVFRQR�XQ
XWLOH�JXLGD�DO�SURIHVVLRQLVWD�DQWLQFHQGLR�

�� ,GHQWLILFD]LRQH�GHJOL�VFHQDUL�G
LQFHQGLR�

D� 
��GHVFULYH�OߨLUH�VDIHW\�HQJLQHHULQJ���)LUH�ULVN�DVVHVVPHQW(ߧ���������62,DS�
SOLFD]LRQH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR�GHOOH�PHWRGRORJLH�SURSULH
GHOOߤDQDOLVL�GL�ULVFKLR��FRPH�O
DOEHUR�GHL�JXDVWL�H�O
DOEHUR�GHJOL�HYHQWL�

E� �ߨXLGH�IRU�WKH�HYDOXDWLRQ�RI�ILUH�ULVN�DVVHVVPHQW*ߧ�����3$(1

�� 6HOH]LRQH�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�

D� LUH�VDIHW\�HQJLQHHULQJ���6HOHFWLRQ�RI�GHVLJQ�ILUH�VFHQDULRV(ߧ�������62�76,
DQG�GHVLJQ�ILUHVߨ�

E� �ߨLIH�6DIHW\�&RGH/ߧ�����3$(1

�� 6WLPD�GHOOD�FXUYD�5+5�

D� (XURFRGLFH����81,�(1����������3DUWH������$]LRQL�LQ�JHQHUDOH���$]LRQL�VXOOH
VWUXWWXUH�HVSRVWH�DO�IXRFR�

E� 1)3$���ߨ6WDQGDUG�IRU�VPRNH�FRQWURO�V\VWHPVߧ��

F� 1)3$���ߨ6PRNH�PDQDJHPHQW�V\VWHPV�LQ�PDOOV��DWULD��DQG�ODUJH�DUHDVߧ�%�

G� �ߨXLGH�RQ�PHWKRGV�IRU�HYDOXDWLQJ�SRWHQWLDO�IRU�URRP�IODVK�RYHU*ߧ�����3$(1

�� 'HVFUL]LRQH�TXDQWLWDWLYD�GHO�IRFRODUH�

D� ��������3$���WK�HG(��1ߨ�KDQGERRN�RI�ILUH�SURWHFWLRQ�HQJLQHHULQJ)3(6ߧ

&DSLWROR�0����6FHQDUL�GL�LQFHQGLR�SHU�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0�����

 



 

0(72',
&DSLWROR�0�� 6DOYDJXDUGLD�GHOOD�YLWD

FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH

3UHPHVVD���������������������������������������������������������������������������������������������������������������������������������������������
3URJHWWD]LRQH�SUHVWD]LRQDOH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD������������������������������������������������������������������
&DOFROR�GL�$6(7�����������������������������������������������������������������������������������������������������������������������������������
&DOFROR�GL�56(7�����������������������������������������������������������������������������������������������������������������������������������
6RJOLH�GL�SUHVWD]LRQH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD�����������������������������������������������������������������������������
5LIHULPHQWL�������������������������������������������������������������������������������������������������������������������������������������������

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0���� 3UHPHVVD
�� 1HOO
DSSOLFD]LRQH�GHO�PHWRGR�SUHVWD]LRQDOH�DOOD�VLFXUH]]D�DQWLQFHQGLR�SHU�OD�VDO�

YDJXDUGLD�GHOOD�YLWD��JOL�RELHWWLYL��GHO�SURIHVVLRQLVWD�DQWLQFHQGLR�SRVVRQR�HVVHUH�

D� OD�GLPRVWUD]LRQH�GLUHWWD�HG�HVSOLFLWD�GHOOD�SRVVLELOLW¢�SHU�WXWWL�JOL�RFFXSDQWL�GL
XQ
DWWLYLW¢�GL�UDJJLXQJHUH�R�SHUPDQHUH�LQ�XQ�OXRJR�VLFXUR��VHQ]D�FKH�FL´�LP�
SHGLWR��GD��XQ
HFFHVVLYD�HVSRVL]LRQH�DL�SURGRWWL�GHOO
LQFHQGLR�

E� OD�GLPRVWUD]LRQH�GHOOD�SRVVLELOLW¢�SHU�L�VRFFRUULWRUL�GL�RSHUDUH�LQ�VLFXUH]]D�
VHFRQGR�OH�LQGLFD]LRQL�GHOOH�WDEHOOH�0�����H�0�����

�� /D�SURJHWWD]LRQH�GHYH�VHJXLUH�XQD�GHOOH�SURFHGXUH�ULFRQRVFLXWH�D�OLYHOOR�LQWHUQD�
]LRQDOH�SHU�YDOXWDUH�OD�SRVL]LRQH�H�OD�FRQGL]LRQH�GHJOL�RFFXSDQWL�GXUDQWH�O
HYROX�
]LRQH�GHJOL�VFHQDUL�G
LQFHQGLR�SUHYLVWL�SHU�O
DWWLYLW¢�

0���� 3URJHWWD]LRQH�SUHVWD]LRQDOH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD
0������ &ULWHULR�LGHDOH

�� /D�SURJHWWD]LRQH�LGHDOH�GL�XQ�VLVWHPD�G
HVRGR�GRYUHEEH�DVVLFXUDUH�DJOL�RFFXSDQ�
WL�OD�SRVVLELOLW¢�GL�UDJJLXQJHUH�XQ�OXRJR�VLFXUR�LQ�VLFXUH]]D��4XHVWR�ª�GXQTXH�LO
SULPR�FULWHULR�GD�LPSLHJDUH�SHU�OD�PDJJLRU�SDUWH�GHJOL�RFFXSDQWL�GHOO
DWWLYLW¢�

�� (VLVWRQR�VLWXD]LRQL�RYH�LO�FULWHULR�GHO�FRPPD���QRQ�ª�DSSOLFDELOH��LQ�SDUWLFRODUH
SHU�JOL�RFFXSDQWL�FKH�VL�WURYDQR�QHO�FRPSDUWLPHQWR�GL�SULPR�LQQHVFR�GHOO
LQFHQ�
GLR�

0������ &ULWHULR�GL�$6(7�!�56(7
�� 3HU�ULVROYHUH�TXDQWR�SUHYLVWR�DO�FRPPD���GHO�SDUDJUDIR�0��������OD�QRUPD�LQWUR�

GXFH�LO�FULWHULR�$6(7�!�56(7��/D�SURJHWWD]LRQH�SUHVWD]LRQDOH�GHO�VLVWHPD�GL�YLH
G
HVRGR�FRQVLVWH�VRVWDQ]LDOPHQWH�QHO�FDOFROR�H�QHO�FRQIURQWR�WUD�GXH�LQWHUYDOOL�GL
WHPSR�FRV®�GHILQLWL�

D� $6(7��WHPSR�GLVSRQLELOH�SHU�O
HVRGR��DYDLODEOH�VDIH�HVFDSH�WLPH��

E� 56(7��WHPSR�ULFKLHVWR�SHU�O
HVRGR��UHTXLUHG�VDIH�HVFDSH�WLPH��

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

,OOXVWUD]LRQH�0������&RQIURQWR�WUD�$6(7�HG�56(7�

7HPSR�GLVSRQLELOH�SHU�O
HVRGR��$6(7
�DYDLODEOH�VDIH�HVFDSH�WLPH�

7HPSR�ULFKLHVWR�SHU�O
HVRGR��56(7
�UHTXLUHG�VDIH�HVFDSH�WLPH�

0DUJLQH�GL�
VLFXUH]]D

7HPSR�GL�HYDFXD]LRQH

7HPSR�DWWLYLW¢�GL�SUH�PRYLPHQWR��WSUH

�SUH�WUDYHO�DFWLYLW\�WLPH��37$7�
7HPSR�GL�
PRYLPHQWR��WWUD
�WUDYHO�

7HPSR�GL�
DOODUPH�
JHQHUDOH�WD7HPSR�GL�

ULYHOD]���WGHW�
�GHWHFWLRQ�

7HPSR�GL
ULFRQRVFLPHQWR

7HPSR�GL
ULVSRVWD

 



 

�� 6L�FRQVLGHUD�HIILFDFH�LO�VLVWHPD�G
HVRGR�VH�$6(7�!�56(7��VH�FLRª�LO�WHPSR�LQ�FXL
SHUPDQJRQR�FRQGL]LRQL�DPELHQWDOL�QRQ�LQFDSDFLWDQWL�SHU�JOL�RFFXSDQWL�ª�VXSH�
ULRUH�DO�WHPSR�QHFHVVDULR�SHUFK«�HVVL�SRVVDQR�UDJJLXQJHUH�XQ�OXRJR�VLFXUR��QRQ
VRJJHWWR�D�WDOL�FRQGL]LRQL�DPELHQWDOL�VIDYRUHYROL�GRYXWH�DOO
LQFHQGLR�

�� �/D�GLIIHUHQ]D�WUD�$6(7�HG�56(7�UDSSUHVHQWD�LO�PDUJLQH�GL�VLFXUH]]D�GHOOD�SUR�
JHWWD]LRQH�SUHVWD]LRQDOH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD�

WPDUJ� �$6(77)�56ߞ� >V@
1HO�FRQIURQWR�WUD�GLYHUVH�VROX]LRQL�SURJHWWXDOL��LO�SURIHVVLRQLVWD�DQWLQFHQGLR�UHQ�
GH�PDVVLPR��LO�PDUJLQH�GL�VLFXUH]]D�WPDUJ�LQ�UHOD]LRQH�DOOH�LSRWHVL�DVVXQWH��DO�ILQH
GL�FRQVLGHUDUH�O
LQFHUWH]]D�QHO�FDOFROR�GHL�WHPSL�GL�$6(7�HG�56(7�

$�PHQR�GL�VSHFLILFKH�YDOXWD]LRQL�VL�DVVXPH�WPDUJࡍ������y�56(7��,Q�FDVR�GL�VSH�
FLILFKH�YDOXWD]LRQL�VXOO
DIILGDELOLW¢�GHL�GDWL�GL�LQSXW�LPSLHJDWL�QHOOD�SURJHWWD]LRQH
SUHVWD]LRQDOH��ª�FRQVHQWLWR�DVVXPHUH�WPDUJࡍ������y�56(7�

,Q�RJQL�FDVR��LO�YDORUH�GL��WPDUJ�QRQ�GRYU¢�PDL�HVVHUH�LQIHULRUH�D����VHFRQGL��

� %DEUDXVNDV�9��)OHPLQJ�-�0��'RQ�5XVVHOO�%7�$6)56ߧ��(7��D�IODZHG�FRQFHSW�IRU�ILUH�VDIHW\�DVVHVVPHQWߨ��)LUH
DQG�0DWHULDOV������������������

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0���� &DOFROR�GL�$6(7
�� $6(7�� LO �WHPSR�D�GLVSRVL]LRQH�GHJOL�RFFXSDQWL �SHU�PHWWHUVL� LQ�VDOYR��GLSHQGH

VWUHWWDPHQWH�GDOOH�LQWHUD]LRQL�QHO�VLVWHPD�LQFHQGLR�HGLILFLR�RFFXSDQWL��O
LQFHQGLR
VL � LQQHVFD� �VL �SURSDJD�H �GLIIRQGH�QHOO
HGLILFLR� L � VXRL �SURGRWWL� � IXPL �H �FDORUH�
/
HGLILFLR�UHVLVWH�DOO
LQFHQGLR�SHU�PH]]R�GHOOH�PLVXUH�SURWHWWLYH�DWWLYH�H�SDVVLYH�
LPSLDQWL�DQWLQFHQGLR��FRPSDUWLPHQWD]LRQL��VLVWHPL�GL�FRQWUROOR�GL�IXPR�H�FDORUH�
*OL�RFFXSDQWL�VRQR�HVSRVWL�DJOL�HIIHWWL�GHOO
LQFHQGLR�LQ�UHOD]LRQH�DOOD�DWWLYLW¢�FKH
VYROJRQR��DOOD�ORUR�SRVL]LRQH�LQL]LDOH��DO�ORUR�SHUFRUVR�QHOO
HGLILFLR�HG�DOOD�FRQGL�
]LRQH�ILVLFD�H�SVLFRORJLFD�

�� ,Q�FRQVHJXHQ]D�GL�TXDQWR�LQGLFDWR�DO�FRPPD����FLDVFXQ�RFFXSDQWH�SRVVLHGH�XQ
SURSULR�YDORUH�GL�$6(7��7DOH�FRPSOHVVLW¢�YLHQH�ULVROWD�GDO�SURIHVVLRQLVWD�DQWLQ�
FHQGLR�FRQ�FRQVLGHUD]LRQL�VWDWLVWLFKH��FRQ�PRGHOOL�GL�FDOFROR�QXPHULFL�R�DVVX�
PHQGR�OH�LSRWHVL�VHPSOLILFDWLYH�GHVFULWWH�QHO�SDUDJUDIR�0�������

�� 1HL�VHJXHQWL�SDUDJUDIL�VL�SUHVHQWDQR�L�PHWRGL�GL�FDOFROR�GL�$6(7�DPPHVVL�GDOOH
QRUPH�

D� PHWRGR�GL�FDOFROR�DYDQ]DWR�

E� PHWRGR�GL�FDOFROR�VHPSOLILFDWR�

0������ 0HWRGR�GL�FDOFROR�DYDQ]DWR�SHU�$6(7
�� ,O�FDOFROR�GL�$6(7�ULFKLHGH�OD�VWLPD�GHOOH�FRQFHQWUD]LRQL�GL�SURGRWWL�WRVVLFL��GHO�

OH�WHPSHUDWXUH�H�GHOOH�GHQVLW¢�GHO�IXPR�QHJOL�DPELHQWL�D�VHJXLWR�GHOO
LQFHQGLR�H
OD � ORUR�YDULD]LRQH�QHO � WHPSR� � LQ �TXDQWR �JOL �RFFXSDQWL �SRVVRQR�PXRYHUVL �QHO
IXPR� �FKH�QHL �FDVL �FRPSOHVVL �SX´�HVVHUH�UDJLRQHYROPHQWH�HODERUDWD�VROR�FRQ
PRGHOOL � GL � FDOFROR � IOXLGRGLQDPLFL� � 6RQR � LQIDWWL � OD � WLSRORJLD � GHOO
LQFHQGLR � H
GHOO
DWWLYLW¢�FKH�GHWHUPLQDQR�FRPSOHVVLYDPHQWH�O
DQGDPHQWR�GL�WDOL�YDULDELOL�FRQ
LO�WHPSR�

�� /D�QRUPD�,62�������ª�LO�ULIHULPHQWR�SL»�DXWRUHYROH�SHU�LO�FDOFROR�$6(7���$6(7
JOREDOH�ª�LYL�GHILQLWR�FRPH�LO�SL»�SLFFROR�WUD�JOL�$6(7�FDOFRODWL�VHFRQGR�TXDWWUR
PRGHOOL�

D� PRGHOOR�GHL�JDV�WRVVLFL�

E� PRGHOOR�GHL�JDV�LUULWDQWL�

F� PRGHOOR�GHO�FDORUH�

G� PRGHOOR�GHOO
RVFXUDPHQWR�GHOOD�YLVLELOLW¢�GD�IXPR�

0�������� 0RGHOOR�JDV�WRVVLFL
�� ,O�PRGHOOR�GHL�JDV�WRVVLFL�LPSLHJD�LO�FRQFHWWR�GL�GRVH�LQDODWD��H[SRVXUH�GRVH��H

GL�)('��IUDFWLRQDO�HIIHFWLYH�GRVH���/D�H[SRVXUH�GRVH�ª�GHILQLWD�FRPH�OD�PLVXUD
GHOOD�GRVH�GL�XQ�JDV�WRVVLFR�GLVSRQLELOH�SHU�LQDOD]LRQH��FLRª�SUHVHQWH�QHOO
DULD�LQ�
VSLUDWD� �FDOFRODWD�SHU�LQWHJUD]LRQH�GHOOD�FXUYD�FRQFHQWUD]LRQH�WHPSR�GHOOD�VR�
VWDQ]D�SHU�LO�WHPSR�GL�HVSRVL]LRQH��/D �)('� ª�LO�UDSSRUWR�WUD�TXHVWD �H[SRVXUH
GRVH� H�OD�GRVH�GHO�JDV�WRVVLFR�FKH�GHWHUPLQD�HIIHWWL�LQFDSDFLWDQWL�VXO�VRJJHWWR
PHGLR�HVSRVWR��4XDQGR�)('� ����VL�FRQVLGHUD�LQFDSDFLWDWR�LO�VRJJHWWR�PHGLR�
1RWD� �3HU � HVHPSLR� � OD � GRVH � LQFDSDFLWDQWH �GL �&2� �PRQRVVLGR �GL � FDUERQLR� � SUHYLVWD � QHOOD � ,62
�����������ª�SDUL�D�������SSP�y�PLQ��&L´�VLJQLILFD�LSRWL]]DUH�FKH�LO�VRJJHWWR�PHGLR�HVSRVWR�DG
XQD�FRQFHQWUD]LRQH�GL������SSP�SHU����PLQXWL�ULVXOWL�LQFDSDFLWDWR��,Q�WDO�FDVR�OD�VXD�)('�ª�SDUL�D
��HG�LO�VXR�$6(7�SHU�LO�&2�ª�SDUL�D����PLQXWL�

0�������� 0RGHOOR�JDV�LUULWDQWL
�� ,O�PRGHOOR�GHL�JDV�LUULWDQWL�LPSLHJD�LO�FRQFHWWR�GL�)(&��IUDFWLRQDO�HIIHFWLYH�FRQ�

FHQWUDWLRQ�� �/D�)(&�ª�GHILQLWD�FRPH�LO�UDSSRUWR�WUD�OD�FRQFHQWUD]LRQH�GL�XQ�JDV

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

LUULWDQWH�GLVSRQLELOH�SHU�LQDOD]LRQH�H�OD�FRQFHQWUD]LRQH�GHOOR�VWHVVR�JDV�FKH�GH�
WHUPLQD�HIIHWWL�LQFDSDFLWDQWL�VXO�VRJJHWWR�PHGLR�HVSRVWR�

�� $O�ILQH�GL�VHPSOLILFDUH�O
DQDOLVL��TXDORUD�QHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR
QRQ�VLDQR�LGHQWLILFDWL�QHO�IRFRODUH�PDWHULDOL�FRPEXVWLELOL�VXVFHWWLELOL�GL�FRVWLWXLUH
VSHFLILFD�VRUJHQWH�GL�JDV�LUULWDQWL��HV��VRVWDQ]H�R�PLVFHOH�SHULFRORVH��FDYL�HOHWWUL�
FL�LQ�TXDQWLW¢�VLJQLILFDWLYH�����OD�YHULILFD�GHO�PRGHOOR�GHL�JDV�LUULWDQWL�SX´�HVVHUH
RPHVVD�

0�������� 0RGHOOR�FDORUH
�� 3HU�LO�PRGHOOR�GHO�FDORUH�LUUDJJLDWR�H�FRQYHWWLYR�OD�QRUPD�SURSRQH�XQ�DSSURFFLR�

EDVDWR�VXOOD�)('��VLPLOH�D�TXHOOR�GHL�GHL�JDV�WRVVLFL��/
HTXD]LRQH�SURSRVWD�ª�OD
VHJXHQWH�

;)('��
W�

W�

�
�
W,UDG
�

�
W,FRQY

�Γ W 0����

,�YDORUL�GL�W,UDG�H�W,FRQY�VRQR�L�WHPSL�GL�LQFDSDFLWD]LRQH�SHU�FDORUH�UDGLDQWH�H�FDORUH
FRQYHWWLYR�FDOFRODWL�FRQ�DOWUH�UHOD]LRQL�LQ�IXQ]LRQH�GHOOD�FRQGL]LRQH�GL�DEELJOLD�
PHQWR�GHL�VRJJHWWL��UHSHULELOL�QHOOD��QRUPD�,62�������

�� /D�YHULILFD�GHO�PRGHOOR�GHO�FDORUH�SX´�HVVHUH�VHPSOLILFDWD�DVVXPHQGR�FRQVHUYD�
WLYDPHQWH�OH�VHJXHQWL�VRJOLH�GL�SUHVWD]LRQH�

D� LUUDJJLDPHQWR�VXJOL�RFFXSDQWL�� ����N:�P��

E� WHPSHUDWXUD�DPELHQWH�VXJOL�RFFXSDQWL � ��r&�

�� 7DOL�YDORUL�FRUULVSRQGRQR�DG�XQ�$6(7�ROWUH�L����PLQXWL�SHU�TXDOVLDVL�FRQGL]LRQH
GL�DEELJOLDPHQWR�

0�������� 0RGHOOR�YLVLELOLW¢
�� ,O�PRGHOOR�GHOO
RVFXUDPHQWR�GHOOD�YLVLELOLW¢�GD�IXPR�ª�EDVDWR�VXO�FRQFHWWR�GHO

PLQLPR�FRQWUDVWR�SHUFHWWLELOH��FLRª�OD�PLQLPD�GLIIHUHQ]D�GL�OXPLQRVLW¢�YLVLELOH
WUD�XQ�RJJHWWR�H�OR�VIRQGR�

�� 3HU�OHJDUH�LO�YDORUH�GHOOD�YLVLELOLW¢�/�DOOD�PDVVD�YROXPLFD�GHL�IXPL �ȡ-B<C2��VL�UL�
FRUUH�DOOD�VHJXHQWH�FRUUHOD]LRQH�VSHULPHQWDOH��DSSOLFDWD�DG�RJQL�SXQWR�GHO�GRPL�
QLR�GL�FDOFROR�

&�κθVPRNH / �������������������������������������������������������������������������������0����
GRYH�
/ YLVLELOLW¢������������������������������������������������������������������������������������>P@
& FRVWDQWH�DGLPHQVLRQDOH�SDUL�D���SHU�FDUWHOORQLVWLFD�GL�HVRGR�ULIOHWWHQWH�QRQ

LOOXPLQDWD�R���SHU�FDUWHOORQLVWLFD�UHWURLOOXPLQDWD
͵ FRHIILFLHQWH�PDVVLFR�GL�HVWLQ]LRQH�GHOOD�OXFH�SDUL�D����P��J >P��J@
ͳ-B<C2�PDVVD�YROXPLFD�GHL�IXPL��VPRNH�DHURVRO�PDVV�FRQFHQWUDWLRQ�>J�P�@

*UD]LH�D�TXHVWD� �FRUUHOD]LRQH��L�FRGLFL�GL�FDOFROR�IOXLGRGLQDPLFR�UHVWLWXLVFRQR
GLUHWWDPHQWH�OD�ȡ-B<C2�H�FDOFRODQR�OD�YLVLELOLW¢�/�SHU�RJQL�SXQWR�GHJOL�DPELHQWL�VL�
PXODWL�

0�������� 6RJOLD�GL�SUHVWD]LRQH�SHU�)('�H�)(&
�� ,�YDORUL�GL�)('�H�)(&�SDUL�DG���VRQR�DVVRFLDWL�DG�HIIHWWL�LQFDSDFLWDQWL�GHOO
HVRGR

FDOLEUDWL�VX�RFFXSDQWL�GL�PHGLD�VHQVLELOLW¢�DJOL�HIIHWWL�GHL�SURGRWWL�GHOO
LQFHQGLR�

�� 3HU�WHQHUH�FRQWR�GHOOH�FDWHJRULH�SL»�GHEROL�R�SL»�VHQVLELOL�GHOOD�SRSROD]LRQH��FKH
ULVXOWHUHEEHUR�LQFDSDFLWDWH�EHQ�SULPD�GHO�UDJJLXQJLPHQWR�GL�)('�R�)(&�XJXDOH
D����VL�FRQVLGHUD�UDJLRQHYROH�LPSLHJDUH�LO�YDORUH�����FRPH�VRJOLD�GL�SUHVWD]LRQH
SHU�)('�H�)(&��OLPLWDQGR�D������JOL�RFFXSDQWL�LQFDSDFLWDWL�DO�UDJJLXQJLPHQWR
GHOOD�VRJOLD�VHFRQGR�,62���������ODVFLDQGR�SHU´�DO�SURIHVVLRQLVWD�DQWLQFHQGLR

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

O
RQHUH�GL�VHOH]LRQDUH�H�JLXVWLILFDUH�LO�YDORUH�SL»�DGDWWR�DOOD�WLSRORJLD�GL�SRSROD�
]LRQH�FRLQYROWD�

0������ 0HWRGR�GL�FDOFROR�VHPSOLILFDWR�SHU�$6(7
�� /D�,62�75�������SUHYHGH�OD�SRVVLELOLW¢�GL�XWLOL]]DUH�O
LSRWHVL�VHPSOLILFDWLYD�GHO�

OD�HVSRVL]LRQH�]HUR��]HUR�H[SRVXUH��

�� ,QYHFH�GL�SURFHGHUH�DOOD�YHULILFD�GL�WXWWL�L�PRGHOOL�GL�FXL�DO�SDUDJUDIR�0��������LO
SURIHVVLRQLVWD�DQWLQFHQGLR�LPSLHJD�OH�VHJXHQWL�VRJOLH�GL�SUHVWD]LRQH��PROWR�FRQ�
VHUYDWLYH�

D� DOWH]]D�PLQLPD�GHL�IXPL�VWUDWLILFDWL�GDO�SLDQR�GL�FDOSHVWLR�SDUL�D���P��DO�GL
VRWWR�GHO�TXDOH�SHUPDQJD�OR�VWUDWR�G
DULD�LQGLVWXUEDWD�H

E� WHPSHUDWXUD�PHGLD�GHOOR�VWUDWR�GL�IXPL�FDOGL�QRQ�VXSHULRUH�D����r&�

4XHVWL�FULWHUL�SHUPHWWRQR�DJOL�RFFXSDQWL�OD�IXJD�LQ�DULD�LQGLVWXUEDWD��QRQ�LQTXL�
QDWD�GDL�SURGRWWL�GHOOD�FRPEXVWLRQH��HG�XQ�YDORUH�GHOO
LUUDJJLDPHQWR�GDL�IXPL�FXL
VRQR�HVSRVWL�LQIHULRUH�D�����N:�P���VRQR�GXQTXH�DXWRPDWLFDPHQWH�VRGGLVIDWWL
WXWWL�L�PRGHOOL�GL�FXL�DO�SDUDJUDIR�0�������H�O
DQDOLVL�ª�QRWHYROPHQWH�VHPSOLILFDWD
SHUFK«�QRQ�RFFRUUH�HVHJXLUH�FDOFROL�GL�HVSRVL]LRQH�GHJOL�RFFXSDQWL�D�WRVVLFL��LUUL�
WDQWL��FDORUH�H�RVFXUDPHQWR�GHOOD�YLVLELOLW¢����LQIDWWL�VXIILFLHQWH�YDOXWDUH�DQDOLWL�
FDPHQWH�R�FRQ�PRGHOOL�QXPHULFL�D�]RQH�R�GL�FDPSR�O
DOWH]]D�GHOOR�VWUDWR�GHL
IXPL�SUH�IODVKRYHU�QHOO
HGLILFLR�

0������ &DPSR�GL�DSSOLFDELOLW¢�GHO�PHWRGR�VHPSOLILFDWR
�� ,O�PHWRGR�GL�FDOFROR�VHPSOLILFDWR�GL�FXL�DO�SDUDJUDIR�0�������ª�DSSOLFDELOH��VROR

VH�OD�SRWHQ]D�GHO�IRFRODUH�UDSSRUWDWD�DOOD�JHRPHWULD�GHOO
DPELHQWH�ª�VXIILFLHQWH�D
JDUDQWLUH�OD�IRUPD]LRQH�GHOOR�VWUDWR�GL�IXPL�FDOGL�VXSHULRUH��LO�SURIHVVLRQLVWD�DQ�
WLQFHQGLR�ª�WHQXWR�D�YHULILFDUH�FKH�WDOH�FRQGL]LRQH�VL�YHULILFKL�

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

0���� &DOFROR�GL�56(7
�� 56(7�ª�FDOFRODWR�WUD�O
LQQHVFR�GHOO
LQFHQGLR�HG�LO�PRPHQWR�LQ�FXL�JOL�RFFXSDQWL

GHOO
HGLILFLR�UDJJLXQJRQR�XQ�OXRJR�VLFXUR��$QFKH�56(7�GLSHQGH�GDOOH�LQWHUD]LR�
QL�GHO�VLVWHPD�LQFHQGLR�HGLILFLR�RFFXSDQWL��OD�IXJD�GHJOL�RFFXSDQWL�ª�IRUWHPHQWH
FRQGL]LRQDWD�GDOOH�JHRPHWULH�GHOO
HGLILFLR�HG�ª�UDOOHQWDWD�GDJOL�HIIHWWL�GHOO
LQFHQ�
GLR�

�� ,O�GRFXPHQWR�GL�ULIHULPHQWR�SHU�LO�FDOFROR�GL�56(7�ª�OD�,62�75�������

�� 56(7�ª�GHWHUPLQDWR�GD�YDULH�FRPSRQHQWL��FRPH��LO�WHPSR�GL�ULYHOD]LRQH��GHWHF�
WLRQ��WGHW��LO�WHPSR�GL�DOODUPH�JHQHUDOH�WD��LO�WHPSR�GL�SUH�PRYLPHQWR��SUH�WUDYHO
DFWLYLW\�WLPH��37$7��WSUH��LO�WHPSR�GL�PRYLPHQWR��WUDYHO��WWUD�

56(7�WGHW� WD� WSUH� WWUD ������������������������������������������������0����
�� $O�ILQH�GHO�FDOFROR�GL�56(7�LO�SURIHVVLRQLVWD�DQWLQFHQGLR�GHYH�VYLOXSSDUH�OR�VFH�

QDULR�FRPSRUWDPHQWDOH�GL�SURJHWWR�SL»�DSSURSULDWR�SHU�LO�FDVR�VSHFLILFR��SHUFK«
O
DWWLYLW¢�GL�SUH�PRYLPHQWR�H�OH�YHORFLW¢�GHOO
HVRGR�GLSHQGRQR�GDOOD�WLSRORJLD�GL
SRSROD]LRQH�FRQVLGHUDWD�H�GDOOH�PRGDOLW¢�G
LPSLHJR�GHOO
HGLILFLR�

1RWD ,�SDUDPHWUL�YDULDQR�QRWHYROPHQWH�VH�JOL�RFFXSDQWL�VRQR�VYHJOL�HG�KDQQR�IDPLOLDULW¢�FRQ�O
HGLILFLR�
FRPH�LQ�XQ�HGLILFLR�VFRODVWLFR��R�GRUPRQR�H�QRQ�FRQRVFRQR�OD�VWUXWWXUD��FRPH�LQ�XQD�VWUXWWXUD�DO�
EHUJKLHUD��

�� &RPH�JL¢�LQGLFDWR�SHU�$6(7��FLDVFXQ�RFFXSDQWH�SRVVLHGH�XQ�SURSULR�YDORUH�DQ�
FKH�GL�56(7�

0������ 7HPSR�GL�ULYHOD]LRQH
�� ,O�WHPSR�GL�ULYHOD]LRQH�WGHW�ª�GHWHUPLQDWR�GDOOD�WLSRORJLD�GL�VLVWHPD�GL�ULYHOD]LRQH

H�GDOOR�VFHQDULR�GL�LQFHQGLR��(
�LO�WHPSR�QHFHVVDULR�DO�VLVWHPD�GL�ULYHOD]LRQH�DX�
WRPDWLFR�SHU�DFFRUJHUVL�GHOO
LQFHQGLR��9LHQH�FDOFRODWR�DQDOLWLFDPHQWH�R�FRQ�DS�
SRVLWD�PRGHOOL]]D]LRQH�QXPHULFD�GHJOL�VFHQDUL�G
LQFHQGLR�H�GHO�VLVWHPD�GL�ULYHOD�
]LRQH�

0������ 7HPSR�GL�DOODUPH�JHQHUDOH
�� ,O �WHPSR�GL �DOODUPH�JHQHUDOH� WD� ª � LO � WHPSR �FKH � LQWHUFRUUH � WUD � OD � ULYHOD]LRQH

GHOO
LQFHQGLR�H�OD�GLIIXVLRQH�GHOO
LQIRUPD]LRQH�DJOL�RFFXSDQWL��GHOO
DOODUPH�JHQH�
UDOH�

�� ,O�WHPSR�GL�DOODUPH�JHQHUDOH�VDU¢�GXQTXH�

D� SDUL � D � ]HUR� � TXDQGR � OD � ULYHOD]LRQH � DWWLYD � GLUHWWDPHQWH � O
DOODUPH � JHQHUDOH
GHOO
HGLILFLR�

E� SDUL�DO�ULWDUGR�YDOXWDWR�GDO�SURIHVVLRQLVWD�DQWLQFHQGLR��VH�OD�ULYHOD]LRQH�DOOHUWD
XQD�FHQWUDOH�GL�JHVWLRQH�GHOO
HPHUJHQ]D�FKH�YHULILFD�O
HYHQWR�HG�DWWLYD�SRL
O
DOODUPH�PDQXDOH�

�� 1HJOL�HGLILFL�JUDQGL�H�FRPSOHVVL�VL�GHYH�WHQHUH�FRQWR�GHOOD�PRGDOLW¢�GL�DOODUPH
FKH�SX´�HVVHUH�GLYHUVLILFDWD��DG�HVHPSLR��QHO�FDVR�GL�XQD�HYDFXD]LRQH�SHU�IDVL
PXOWLSOH�

0������ 7HPSR�GL�DWWLYLW¢�SUH�PRYLPHQWR
�� ,O�WHPSR�GL�DWWLYLW¢�SUH�PRYLPHQWR�WSUH�ª�O
RJJHWWR�GHOOD�YDOXWD]LRQH�SL»�FRPSOHV�

VD��SHUFK«�VL�WUDWWD�GHO�WHPSR�QHFHVVDULR�DJOL�RFFXSDQWL�SHU�VYROJHUH�XQD�VHULH�GL
DWWLYLW¢�FKH�SUHFHGRQR�LO�PRYLPHQWR�YHUR�H�SURSULR�YHUVR�LO�OXRJR�VLFXUR��/D�OHW�
WHUDWXUD��LQGLFD�FKH�TXHVWD�IDVH�RFFXSD�VSHVVR�OD�PDJJLRU�SDUWH�GHO�WHPSR�WRWDOH
GL�HVRGR�

� 3URXO[�*0ߧ��RYHPHQW�RI�SHRSOH��WKH�HYDFXDWLRQ�WLPLQJߨ��LQ�7KH�6)3(�+DQGERRN�RI�ILUH�SURWHFWLRQ�
HQJLQHHULQJ���UG�HGLWLRQ��1)3$������

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

�� ,O�WHPSR�WSUH�ª�FRPSRVWR�GD�XQ�WHPSR�GL�ULFRQRVFLPHQWR��UHFRJQLWLRQ��H�GD�XQR
GL�ULVSRVWD��UHVSRQVH��

�� 'XUDQWH�LO�WHPSR�GL�ULFRQRVFLPHQWR�JOL�RFFXSDQWL�FRQWLQXDQR�OH�DWWLYLW¢�FKH�VWD�
YDQR�VYROJHQGR�SULPD�GHOO
DOODUPH�JHQHUDOH��ILQFK«�ULFRQRVFRQR�O
HVLJHQ]D�GL�UL�
VSRQGHUH�DOO
DOODUPH�

�� 1HO�WHPSR�GL�ULVSRVWD�JOL�RFFXSDQWL�FHVVDQR�OH�ORUR�DWWLYLW¢�QRUPDOL�H�VL�GHGLFDQR
DG�DWWLYLW¢�OHJDWH�DOOR�VYLOXSSR�GHOO
HPHUJHQ]D��TXDOL��UDFFROWD�GL�LQIRUPD]LRQL
VXOO
HYHQWR��DUUHVWR�H�PHVVD�LQ�VLFXUH]]D�GHOOH�DSSDUHFFKLDWXUH��UDJJUXSSDPHQWR
GHO�SURSULR�JUXSSR��ODYRUDWLYR�R�IDPLOLDUH���ORWWD�DOO
LQFHQGLR��ULFHUFD�H�GHWHUPL�
QD]LRQH�GHOOD�YLD�G
HVRGR�DSSURSULDWD��ZD\ILQGLQJ��HG�DOWUH�DWWLYLW¢�D�YROWH�DQFKH
HUUDWH�HG�LQDSSURSULDWH�

�� $�VHFRQGD�GHOOR�VFHQDULR�FRPSRUWDPHQWDOH�GL �SURJHWWR��TXHVWL�WHPSL�SRVVRQR
GXUDUH�DQFKH�DOFXQH�GHFLQH�GL �PLQXWL� �1HOOD�WDEHOOD�0����� VL�ULSRUWDQR�DOFXQL
HVHPSL�GL�YDOXWD]LRQH�WUDWWL�GDO�,62�75�������

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�SX´�LPSLHJDUH�YDORUL�GLYHUVL�GD�TXHOOL�LQGLFDWL�LQ
OHWWHUDWXUD�SXUFK«�DGHJXDWDPHQWH�JLXVWLILFDWL� �DQFKH�LQ�ULIHULPHQWR�D�SURYH�GL
HYDFXD]LRQH�ULSRUWDWH�QHO�UHJLVWUR�GHL�FRQWUROOL�

3DUDPHWUL�GL�GHVFUL]LRQH�GHOO
DWWLYLW¢
WUDWWR�GD��,62�75������

7HPSL�GL�DWWLYLW¢�GL�SUH�PRYLPHQWR
�,62�75������

͇WSUH���VW�
SULPL�RFFXSDQWL

LQ�IXJD

͇WSUH����WK�
XOWLPL�RFFXSDQWL

LQ�IXJD

(VHPSLR����DOEHUJR�GL�PHGLD�FRPSOHVVLW¢
D RFFXSDQWL��&LLL��VOHHSLQJ�DQG�XQIDPLOLDU�
D VLVWHPD�GL�DOODUPH��ULYHOD]LRQH�DXWRPDWLFD�HG�

DOODUPH�JHQHUDOH�PHGLDWR�GDOO
LQWHUYHQWR�GL�
YHULILFD�GHL�GLSHQGHQWL�

D FRPSOHVVLW¢�JHRPHWULFD�HGLILFLR��HGLILFLR�
PXOWLSLDQR�H�OD\RXW�VHPSOLFH�

D JHVWLRQH�GHOOD�VLFXUH]]D��RUGLQDULD�

��
 ��


(VHPSLR����JUDQGH�DWWLYLW¢�SURGXWWLYD
D RFFXSDQWL��$��DZDNH�DQG�IDPLOLDU�
D VLVWHPD�GL�DOODUPH��ULYHOD]LRQH�DXWRPDWLFD�HG�DOODU�

PH�JHQHUDOH�PHGLDWR�GDOO
LQWHUYHQWR�GL�YHULILFD�GHL�
GLSHQGHQWL�

D FRPSOHVVLW¢�JHRPHWULFD�HGLILFLR��HGLILFLR�PXOWLSLDQR�H
OD\RXW�FRPSOHVVR�

D JHVWLRQH�GHOOD�VLFXUH]]D��RUGLQDULD�

�
ߨ��� �
ߨ���

(VHPSLR����UHVLGHQ]D�VDQLWDULD�DVVLVWHQ]LDOH
D RFFXSDQWL��'��VOHHSLQJ�DQG�XQIDPLOLDU�
D VLVWHPD�GL�DOODUPH��ULYHOD]LRQH�DXWRPDWLFD�HG�DOODU�

PH�JHQHUDOH�PHGLDWR�GDOO
LQWHUYHQWR�GL�YHULILFD�GHL�
GLSHQGHQWL�

D FRPSOHVVLW¢�JHRPHWULFD�HGLILFLR��HGLILFLR�PXOWLSLDQR�H
OD\RXW�VHPSOLFH�

D JHVWLRQH�GHOOD�VLFXUH]]D��RUGLQDULD�
D SUHVHQ]D�GL�DGGHWWL�LQ�TXDQWLW¢�VXIILFLHQWH�D�JHVWLUH�

O
HYDFXD]LRQH�GHL�GLYHUVDPHQWH�DELOL�

�
� ��
�

7DEHOOD�0������(VHPSL�GL�YDOXWD]LRQH�GHO�WHPSR�GL�SUH�PRYLPHQWR��WUDWWR�GD��,62�75������

0������ 7HPSR�GL�PRYLPHQWR
�� ,O�WHPSR�GL�PRYLPHQWR�WWUD�ª�LO�WHPSR�LPSLHJDWR�GDJOL�RFFXSDQWL�SHU�UDJJLXQJHUH

XQ�OXRJR�VLFXUR�GDO�WHUPLQH�GHOOH�DWWLYLW¢�GL�SUH�PRYLPHQWR�DSSHQD�GHVFULWWH�

�� ,O�WWUD�ª�FDOFRODWR�LQ�ULIHULPHQWR�DG�DOFXQH�YDULDELOL�

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



 

D� OD�GLVWDQ]D�GHJOL�RFFXSDQWL�R�JUXSSL�GL�HVVL�GDOOH�YLH�G
HVRGR�

E� OH�YHORFLW¢�G
HVRGR��FKH�GLSHQGRQR�GDOOD�WLSRORJLD�GHJOL�RFFXSDQWL�H�GDOOH�ORUR
LQWHUD]LRQL�FRQ�O
DPELHQWH�FRVWUXLWR�H�JOL�HIIHWWL�GHOO
LQFHQGLR����GLPRVWUDWR
FKH�OD�SUHVHQ]D�GL�IXPL�H�FDORUH�UDOOHQWD�QRWHYROPHQWH�OD�YHORFLW¢�G
HVRGR�L
IXQ]LRQH�GHOOH�FRQGL]LRQL�GL�YLVLELOLW¢�

F� OD �SRUWDWD �GHOOH �YLH �G
HVRGR��GRYXWD�D �JHRPHWULD� �GLPHQVLRQL��GLVOLYHOOL �HG
RVWDFROL�

�� 1HOOD�UHDOW¢��TXDQGR�JOL�RFFXSDQWL�GL�HGLILFL�GHQVDPHQWH�DIIROODWL�IXJJRQR�OXQJR
OH�YLH�G
HVRGR��VL�IRUPDQR�OXQJKH�ILOH�QHL�UHVWULQJLPHQWL��LQROWUH�VHFRQGR�OR�VYL�
OXSSR�GHJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR�SUHVL�LQ�HVDPH��DOFXQL�SHUFRUVL�SRVVR�
QR�GLYHQWDUH�LPSHUFRUULELOL�R�EORFFDWL�

,O�FDOFROR�GHO��WWUD�GHYH�WHQHUH�FRQWR�GL�TXHVWL�IHQRPHQL�

�� $WWXDOPHQWH�VL�LPSLHJDQR�FRPXQHPHQWH�GXH�IDPLJOLH�GL�PRGHOOL�SHU�LO�FDOFROR
GHO�WHPSR�GL�PRYLPHQWR��PRGHOOL�LGUDXOLFL�H�PRGHOOL�DJHQW�EDVHG�

�� ,�PRGHOOL�LGUDXOLFL�SUHGLFRQR�FRQ�UDJLRQHYROH�SUHFLVLRQH�DOFXQL�DVSHWWL�GHO�PRYL�
PHQWR�GHJOL�RFFXSDQWL���HV��IOXVVL�DWWUDYHUVR�OH�XVFLWH���PD�QRQ�LQFOXGRQR�IDWWRUL
LPSRUWDQWL�GHO�FRPSRUWDPHQWR�XPDQR��FRPH�OD�IDPLOLDULW¢�FRQ�O
HGLILFLR��OH�LQWH�
UD]LRQL�SHUVRQD�SHUVRQD�H�O
HIIHWWR�GHO�IXPR�VXO�PRYLPHQWR�

�� $OWUL�WLSL�GL�PRGHOOL��HV��PDFURVFRSLF�PLFURVFRSLF��FRDUVH�QHWZRUN�ILQH�QHWZRUN�

FRQWLQRXV � PRGHOV� � VRQR � RJJHWWR � GL � LQWHQVD � ULFHUFD � VFLHQWLILFD � H � GL
VSHULPHQWD]LRQH� � DWWXDOPHQWH � HVLVWRQR � DQFRUD � VROR � YDOLGD]LRQL � SDU]LDOL � GHL
ULVXOWDWL��3HUWDQWR�L�ULVXOWDWL�GHYRQR�HVVHUH�YDOXWDWL�FRQ�FDXWHOD�

0���� 6RJOLH�GL�SUHVWD]LRQH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD
�� /H�VRJOLH�GL�SUHVWD]LRQH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD�GHWHUPLQDQR�O
LQFDSDFLWD�

]LRQH�GHJOL�RFFXSDQWL�H�GHL�VRFFRUULWRUL�TXDQGR�VRWWRSRVWL�DJOL�HIIHWWL�GHOO
LQFHQ�
GLR�

�� ,O�SURIHVVLRQLVWD�DQWLQFHQGLR�VFHJOLH�LGRQHH�VRJOLH�GL�SUHVWD]LRQH�SHU�OD�VSHFLILFD
DWWLYLW¢��LQ�UHOD]LRQH�DJOL�VFHQDUL�GL�LQFHQGLR�GL�SURJHWWR��HG�LQ�SDUWLFRODUH�LQ�ULIH�
ULPHQWR�DOOH�FDUDWWHULVWLFKH�GHJOL�RFFXSDQWL�FRLQYROWL��HV��DQ]LDQL��EDPELQL��GLVD�
ELOLW¢�������

�� ,O�ULVSHWWR�GHOOH�VRJOLH�GL�SUHVWD]LRQH�SHU�OD�VDOYDJXDUGLD�GHOOD�YLWD�GHYH�HVVHUH
YHULILFDWR�

D� SHU�JOL�RFFXSDQWL��LQ�WXWWH�OH�]RQH�GHOO
DWWLYLW¢�GRYH�HVLVWH�FRQWHPSRUDQHD�SUH�
VHQ]D�GL�RFFXSDQWL��VWDQ]LDOL�R�LQ�PRYLPHQWR��H�GL�HIIHWWL�GHOO
LQFHQGLR�

E� SHU�L�VRFFRUULWRUL�

L� VROR � TXDORUD � HVVL � DEELDQR � XQ � UXROR � EHQ � GHILQLWR � QHOOD � SLDQLILFD]LRQH
G
HPHUJHQ]D�GHOO
DWWLYLW¢�

LL� LQ�WXWWH�OH�]RQH�GHOO
DWWLYLW¢�GRYH�HVLVWH�FRQWHPSRUDQHD�SUHVHQ]D�GL�VRFFRU�
ULWRUL��VWDQ]LDOL�R�LQ�PRYLPHQWR��H�GL�HIIHWWL�GHOO
LQFHQGLR�

�� $�WLWROR�GL�HVHPSLR��VL�ULSRUWDQR�QHOOH�WDEHOOH�0�����H�0�����GHOOH�VRJOLH�GL�SUH�
VWD]LRQH�SHU�RFFXSDQWL�H�VRFFRUULWRUL�FRQ�ULIHULPHQWR�DL�PHWRGL�GL�FDOFROR�DYDQ�
]DWR�H�VHPSOLILFDWR�

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0����

 



0RGHOOR 3UHVWD]LRQH 6RJOLD�GL�SUHVWD]LRQH 5LIHULPHQWR

2VFXUDPHQWR�
GHOOD�YLVLELOLW¢�
GD�IXPR

9LVLELOLW¢�PLQLPD�GL�SDQQHOOL�UL�
IOHWWHQWL��QRQ�UHWURLOOXPLQDWL��YD�
OXWDWD�DG�DOWH]]D������P�GDO�
SLDQR�GL�FDOSHVWLR

2FFXSDQWL�����P
2FFXSDQWL�LQ�ORFDOL�GL�VXSHU�
ILFLH�ORUGD������P�����P

,62������������

6RFFRUULWRUL����P
6RFFRUULWRUL�Q�ORFDOL�GL�VXSHU�
ILFLH�ORUGD������P�������P

>�@

*DV�WRVVLFL )('��IUDFWLRQDO�HIIHFWLYH�GRVH�
H�)(&��IUDFWLRQDO�HIIHFWLYH
FRQFHQWUDWLRQ�SHU�HVSRVL]LRQH�D
JDV�WRVVLFL�H�JDV�LUULWDQWL���
YDOXWDWD�DG�DOWH]]D������P�GDO�
SLDQR�GL�FDOSHVWLR

2FFXSDQWL����� ,62�������������OLPLWDQGR�D�
�����JOL�RFFXSDQWL�LQFDSDFLWDWL�DO
UDJJLXQJLPHQWR�GHOOD�VRJOLD

6RFFRUULWRUL��QHVVXQD�YDOXWD�
]LRQH

��

&DORUH 7HPSHUDWXUD�PDVVLPD�GL�HVSR�
VL]LRQH

2FFXSDQWL����r& ,62�����������

6RFFRUULWRUL����r& >�@

&DORUH ,UUDJJLDPHQWR�WHUPLFR�PDVVL�
PR�GD�WXWWH�OH�VRUJHQWL��LQFHQ�
GLR��HIIOXHQWL�GHOO
LQFHQGLR��
VWUXWWXUD��GL�HVSRVL]LRQH�GHJOL�
RFFXSDQWL

2FFXSDQWL������N:�P� ,62�������������SHU�HVSRVL]LR�
QL�PDJJLRUL�GL����PLQXWL��VHQ]D�
PRGLILFD�VLJQLILFDWLYD�GHL�WHPSL�
GL�HVRGR������N:�P���

6RFFRUULWRUL����N:�P� >�@

>�@�$L�ILQL�GL�TXHVWD�WDEHOOD��SHU�VRFFRUULWRUL�VL�LQWHQGRQR�L�FRPSRQHQWL�GHOOH�VTXDGUH�D]LHQGDOL�RSSRUWXQDPHQWH�
SURWHWWL�HG�DGGHVWUDWL�DOOD�ORWWD�DQWLQFHQGLR��DOO
XVR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�DHUHH��DG�RSHUDUH�LQ�FRQ�
GL]LRQL�GL�VFDUVD�YLVLELOLW¢��8OWHULRUL�LQGLFD]LRQL�SRVVRQR�HVVHUH�GHVXQWH�DG�HVHPSLR�GD�GRFXPHQWL�GHOO
$XVWUDOLDQ�
)LUH�$XWKRULWLHV�&RXQFLO��$)$&��SHU�KD]DUGRXV�FRQGLWLRQV�

7DEHOOD�0������(VHPSLR�GL�VRJOLH�GL�SUHVWD]LRQH�LPSLHJDELOL�FRQ�LO�PHWRGR�GL�FDOFROR�DYDQ]DWR

3UHVWD]LRQH 6RJOLD�GL�SUHVWD]LRQH 5LIHULPHQWR
$OWH]]D�PLQLPD�GHL�IXPL�VWUDWLILFDWL�GDO�SLDQR�GL�
FDOSHVWLR�DO�GL�VRWWR�GHO�TXDOH�SHUPDQJD�OR�VWUD�
WR�G
DULD�LQGLVWXUEDWD

2FFXSDQWL����P 5LGRWWR�GD�,62�75�������������
VHFWLRQ�����

6RFFRUULWRUL������P >�@

7HPSHUDWXUD�PHGLD�GHOOR�VWUDWR�GL�IXPL�FDOGL 2FFXSDQWL�����r& ,62�75�������������VHFWLRQ�
����

6RFFRUULWRUL�����r& >�@

>�@�$L�ILQL�GL�TXHVWD�WDEHOOD��SHU�VRFFRUULWRUL�VL�LQWHQGRQR�L�FRPSRQHQWL�GHOOH�VTXDGUH�D]LHQGDOL�RSSRUWXQDPHQWH�
SURWHWWL�HG�DGGHVWUDWL�DOOD�ORWWD�DQWLQFHQGLR��DOO
XVR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�DHUHH��DG�RSHUDUH�LQ�FRQ�
GL]LRQL�GL�VFDUVD�YLVLELOLW¢��8OWHULRUL�LQGLFD]LRQL�SRVVRQR�HVVHUH�GHVXQWH�DG�HVHPSLR�GD�GRFXPHQWL�GHOO
$XVWUDOLDQ�
)LUH�$XWKRULWLHV�&RXQFLO��$)$&��SHU�KD]DUGRXV�FRQGLWLRQV�

7DEHOOD�0������(VHPSLR�GL�VRJOLH�GL�SUHVWD]LRQH�LPSLHJDELOL�FRQ�LO�PHWRGR�GL�FDOFROR�VHPSOLILFDWR�
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0���� 5LIHULPHQWL
�� /D�VDOYDJXDUGLD�GHOOD�YLWD��OLIH�VDIHW\���FKH�FRPSUHQGH�OH�SUREOHPDWLFKH�OHJDWH

DOO
HYDFXD]LRQH�GHOO
HGLILFLR��ª�LO�VRWWRVLVWHPD���GHOOD�%6������

�� ,O�GRFXPHQWR�VSHFLILFR�GL�ULIHULPHQWR�SHU�OD�SURJHWWD]LRQH�GHO�VLVWHPD�G
HVRGR�ª
LO �SXEOLVKHG�GRFXPHQW� 3'���7KH�DSSOLFDWLRQ�RI�ILUH�VDIHW\�HQJLQHHULQJߧ�����
SULQFLSOHV�WR�ILUH�VDIHW\�GHVLJQ�RI�EXLOGLQJV�3ߞ�DUW����+XPDQ�IDFWRUV��/LIH�VDIHW\
VWUDWHJLHV�2ߞ�FFXSDQW�HYDFXDWLRQ��EHKDYLRXU�DQG�FRQGLWLRQ��6XE�V\VWHP���ߨ�

�� /
,62�KD�SXEEOLFDWR�GXH�GRFXPHQWL�IRQGDPHQWDOL�SHU�DQDOLVL�GHJOL�DVSHWWL�SL»
WHFQLFL�GHOOD�SURJHWWD]LRQH�GHOOD�OLIH�VDIHW\�

D� �XLGHOLQHV�IRU�WKH�HVWLPD*�ߞ�LIH�WKUHDWHQLQJ�FRPSRQHQWV�RI�ILUH/ߧ�������62,
WLRQ�RI�WLPH�WR�FRPSURPLVHG�WHQDELOLW\�LQ�ILUHVߨ�

E� �7HFKQLFDO�LQIRUPDWLRQ�RQ�PHWKRGVߞ�LUH�VDIHW\�HQJLQHHULQJ(ߧ�������62�75,
IRU�HYDOXDWLQJ�EHKDYLRXU�DQG�PRYHPHQW�RI�SHRSOHߨ�

&DSLWROR�0����6DOYDJXDUGLD�GHOOD�YLWD�FRQ�OD�SURJHWWD]LRQH�SUHVWD]LRQDOH �3DJLQD�0�����
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