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������;HUR[�&RUSRUDWLRQ��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL�

/D�SURWH]LRQH�GHL�GLULWWL�G
DXWRUH�q�ULYHQGLFDWD�WUD�O
DOWUR�SHU�WXWWH�OH�
IRUPH�H�L�FRQWHQXWL�GL�PDWHULDOH�H�LQIRUPD]LRQL�VRJJHWWL�DO�GLULWWR�
G
DXWRUH��FRPH�DPPHVVR�DWWXDOPHQWH�GDOOD�OHJJH�VFULWWD�R�
JLXGL]LDOH��R�FRPH�VXFFHVVLYDPHQWH�FRQFHVVR��FRPSUHVR��VHQ]D�
OLPLWD]LRQL��LO�PDWHULDOH�JHQHUDWR�GDL�SURJUDPPL�VRIWZDUH�H�
YLVXDOL]]DWR�VXOOR�VFKHUPR��TXDOH�VWLOL��VFKHPL��LFRQH��VFKHUPL��
DVSHWWL�HFF�

;HUR[���7KH�'RFXPHQW�&RPSDQ\��OD�;�VWLOL]]DWD�H�WXWWL�L�QRPL�H�
FRGLFL�GL�SURGRWWL�;HUR[�PHQ]LRQDWL�LQ�TXHVWD�SXEEOLFD]LRQH�VRQR�
PDUFKL�UHJLVWUDWL�GHOOD�;HUR[�&RUSRUDWLRQ��;HUR[�&DQDGD�q�
OLFHQ]LDWDULR�GL�WXWWL�L�PDUFKL��$OWUH�PDUFKH�H�QRPL�GL�SURGRWWL�SRVVRQR�
HVVHUH�PDUFKL�GL�IDEEULFD�R�PDUFKL�UHJLVWUDWL�GHOOH�ULVSHWWLYH�VRFLHWj�
H�VRQR�ULFRQRVFLXWL�FRPH�WDOL�

,�FRORUL�3$1721(���JHQHUDWL�GDO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����VRQR�VLPXOD]LRQL�GL�FRORUL�GL�TXDGULFURPLD�H�R�
WULFURPLD�H�SRVVRQR�QRQ�FRUULVSRQGHUH�HVDWWDPHQWH�DL�FRORUL�SLHQL�
GHO�VLVWHPD�GL�GHILQL]LRQH�3$1721(��3HU�RWWHQHUH�FRORUL�SUHFLVL��
XWLOL]]DUH�L�PDQXDOL�GL�ULIHULPHQWR�3$1721(�

/H�VLPXOD]LRQL�GL�FRORUH�3$1721(��SRVVRQR�HVVHUH�RWWHQXWH�FRQ�
TXHVWR�SURGRWWR�VROR�LQ�FRPELQD]LRQH�FRQ�SDFFKHWWL�VRIWZDUH�GRWDWL�
GL�OLFHQ]D�3DQWRQH��3HU�ULFKLHGHUH�XQ�HOHQFR�GHL�OLFHQ]LDWDUL�
TXDOLILFDWL��FRQWDWWDUH�OD�3DQWRQH��,QF�

3$1721(��H�DOWUL�PDUFKL�GL�IDEEULFD�GL�3DQWRQH��,QF��VRQR�SURSULHWj�

GL�3DQWRQH��,QF����3DQWRQH��,QF��������

4XHVWD�GRFXPHQWD]LRQH�YLHQH�SHULRGLFDPHQWH�DJJLRUQDWD��*OL�
DJJLRUQDPHQWL�WHFQLFL�YHUUDQQR�LQFOXVL�QHOOH�YHUVLRQL�VXFFHVVLYH�

6WDPSDWR�QHO�5HJQR�8QLWR
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/D�FRSLDWULFH�VWDPSDQWH�;HUR[�'RFXPHQW�&HQWUH�
&RORU6HULHV����H�L�UHODWLYL�PDWHULDOL�GL�FRQVXPR�
VRQR�VWDWL�SURJHWWDWL�H�FROODXGDWL�SHU�JDUDQWLUH�OD�
FRQIRUPLWj�FRQ�VHYHUH�QRUPH�GL�VLFXUH]]D��
/¶RVVHUYDQ]D�GHOOH�UDFFRPDQGD]LRQL�ULSRUWDWH�GL�
VHJXLWR�SXz�JDUDQWLUH�XQ�XVR�VLFXUR�H�LQLQWHUURWWR�
GHO�VLVWHPD�

8WLOL]]DUH�VROR�LO�FDYR�GL�DOLPHQWD]LRQH�IRUQLWR�
FRQ�OD�PDFFKLQD�

,QVHULUH�LO�FDYR�GL�DOLPHQWD]LRQH�GLUHWWDPHQWH�
LQ�XQD�SUHVD�HOHWWULFD�GRWDWD�GL�PHVVD�D�WHUUD��
1RQ�XWLOL]]DUH�QHVVXQ�WLSR�GL�SUROXQJD��6H�QRQ�
q�SRVVLELOH�VWDELOLUH�VH�XQD�SUHVD�HOHWWULFD�q�
GRWDWD�GL�PHVVD�D�WHUUD��FRQVXOWDUH�XQ�
HOHWWULFLVWD�TXDOLILFDWR�

1RQ�XWLOL]]DUH�XQ�DGDWWDWRUH�D�VSLQD�FRQ�
PHVVD�D�WHUUD�SHU�FROOHJDUH�OD�PDFFKLQD�D�XQD�
SUHVD�HOHWWULFD�VSURYYLVWD�GL�PHVVD�D�WHUUD�

$99(57(1=$� VH�OD�SUHVD�HOHWWULFD�QRQ�q�FRUUHW�
WDPHQWH�GRWDWD�GL�PHVVD�D�WHUUD��HVLVWH�LO�ULVFKLR�GL�
IRUWL�VFRVVH�HOHWWULFKH�

1RQ�LQVWDOODUH�OD�FRSLDWULFH�VWDPSDQWH�LQ�XQ�
SXQWR�GRYH�LO�FDYR�GL�DOLPHQWD]LRQH�SRWUHEEH�
HVVHUH�FDOSHVWDWR��1RQ�DSSRJJLDUH�RJJHWWL�GL�
DOFXQ�WLSR�VXO�FDYR�GL�DOLPHQWD]LRQH�

1RQ�HVFOXGHUH�R�GLVDELOLWDUH�JOL�LQWHUUXWWRUL�GL�
VLFXUH]]D�HOHWWULFL�R�PHFFDQLFL�

1RQ�RVWUXLUH�OH�SUHVH�G¶DULD��FKH�KDQQR�OD�
IXQ]LRQH�GL�LPSHGLUH�LO�VXUULVFDOGDPHQWR�GHOOD�
PDFFKLQD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ,,, 127(�68//$�6,&85(==$
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$99(57(1=$��QRQ�LQVHULUH�PDL�RJJHWWL�GL�DOFXQ�
WLSR�QHOOH�IHVVXUH�GHO�SURGRWWR��SRWUHEEHUR�WRFFDUH�
SDUWL�VRWWRSRVWH�D�WHQVLRQH�HOHWWULFD�R�FDXVDUH�XQ�
FRUWR�FLUFXLWR�FRQ�FRQVHJXHQWH�ULVFKLR�GL�LQFHQGLR�
R�VFRVVH�HOHWWULFKH�

4XDORUD�VL�YHULILFDVVH�XQD�GHOOH�VLWXD]LRQL�
HOHQFDWH�GL�VHJXLWR��VSHJQHUH�
LPPHGLDWDPHQWH�OD�PDFFKLQD�H�VFROOHJDUH�LO�
FDYR�GL�DOLPHQWD]LRQH�GDOOD�SUHVD�HOHWWULFD��
3HU�ULVROYHUH�LO�SUREOHPD��FKLDPDUH�XQ�WHFQLFR�
;HUR[�DXWRUL]]DWR�

± /D�PDFFKLQD�HPHWWH�XQ�UXPRUH�R�XQ�
RGRUH�LQVROLWR�

± ,O�FDYR�GL�DOLPHQWD]LRQH�q�GDQQHJJLDWR�R�
FRQVXPDWR�

± 8Q�LQWHUUXWWRUH�DXWRPDWLFR��XQ�IXVLELOH�R�
XQ�DOWUR�GLVSRVLWLYR�GL�VLFXUH]]D�q�VFDWWDWR�

± Ê�VWDWR�YHUVDWR�GHO�OLTXLGR�VXOOD�FRSLDWULFH�
VWDPSDQWH�

± /D�PDFFKLQD�q�VWDWD�HVSRVWD�DOO¶DFTXD�

± 8QD�SDUWH�GHOOD�PDFFKLQD�KD�VXELWR�GHL�
GDQQL�

'LVSRVLWLYR�GL�VFROOHJDPHQWR

,O�GLVSRVLWLYR�GL�VFROOHJDPHQWR�GL�TXHVWD�PDFFKLQD�
q�LO�FDYR�GL�DOLPHQWD]LRQH��LQVHULWR�LQ�XQ�DSSRVLWR�
FRQQHWWRUH�QHOOD�SDUWH�SRVWHULRUH��3HU�
LQWHUURPSHUH�O¶DOLPHQWD]LRQH�HOHWWULFD�GHOOD�
PDFFKLQD��VWDFFDUH�LO�FDYR�GL�DOLPHQWD]LRQH�GDOOD�
SUHVD�HOHWWULFD�
127(�68//$�6,&85(==$ ,9 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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$77(1=,21(��O¶XVR�GL�FRPDQGL��UHJROD]LRQL�H�
SURFHGXUH�QRQ�LQFOXVH�LQ�TXHVWR�PDQXDOH�SXz�
FRPSRUWDUH�O¶HVSRVL]LRQH�D�HPLVVLRQL�ODVHU�QRFLYH�

4XHVWD�DSSDUHFFKLDWXUD�q�FRQIRUPH�DOOH�QRUPH�GL�
VLFXUH]]D�LQWHUQD]LRQDOL��3HU�TXDQWR�ULJXDUGD�
VSHFLILFDPHQWH�OD�VLFXUH]]D�ODVHU��LO�SURGRWWR�q�
FRQIRUPH�DOOH�QRUPH�GL�VLFXUH]]D�ODVHU�HPDQDWH�
GDJOL�RUJDQLVPL�JRYHUQDWLYL��QD]LRQDOL�H�
LQWHUQD]LRQDOL�SHU�L�SURGRWWL�ODVHU�GL�&ODVVH�,��,O�
VLVWHPD�QRQ�HPHWWH�UDGLD]LRQL�QRFLYH�SHUFKp�LO�
UDJJLR�ODVHU�q�WRWDOPHQWH�VFKHUPDWR�GXUDQWH�WXWWH�
OH�DWWLYLWj�GL�XWLOL]]R�H�PDQXWHQ]LRQH�GHOOD�
PDFFKLQD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( 9 127(�68//$�6,&85(==$
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1RQ�WHQWDUH�GL�HVHJXLUH�LQWHUYHQWL�GL�
PDQXWHQ]LRQH�QRQ�VSHFLILFDPHQWH�GHVFULWWL�
QHOOD�GRFXPHQWD]LRQH�GHOOD�FRSLDWULFH�
VWDPSDQWH�

1RQ�XWLOL]]DUH�GHWHUJHQWL�VSUD\��/¶XVR�GL�
SURGRWWL�QRQ�DSSURYDWL�SXz�SUHJLXGLFDUH�OH�
SUHVWD]LRQL�GHOOD�PDFFKLQD�H�GHWHUPLQDUH�
VLWXD]LRQL�SHULFRORVH�

1RQ�XWLOL]]DUH�PDL�PDWHULDOL�GL�FRQVXPR�R�GL�
SXOL]LD�SHU�VFRSL�GLYHUVL�GD�TXHOOL�LQGLFDWL��
7HQHUH�WDOL�PDWHULDOL�DO�GL�IXRUL�GHOOD�SRUWDWD�GHL�
EDPELQL�

1RQ�WRJOLHUH�PDL�FRSHUFKL�R�SURWH]LRQL�ILVVDWH�
FRQ�YLWL��$OO¶LQWHUQR�GL�TXHVWL�FRSHUFKL�QRQ�YL�
VRQR�SDUWL�ULSDUDELOL�GDOO¶RSHUDWRUH�

1RQ�HVHJXLUH�SURFHGXUH�GL�PDQXWHQ]LRQH�D�PHQR�
FKH�QRQ�VLDQR�VSHFLILFDPHQWH�GHVFULWWH�QHOOD�
GRFXPHQWD]LRQH�RSSXUH�VL�DEELD�ULFHYXWR�XQ�
DGGHVWUDPHQWR�GD�SDUWH�GL�XQ�DGGHWWR�;HUR[�
127(�68//$�6,&85(==$ 9, '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XHVWR�VLVWHPD�;HUR[�H�L�UHODWLYL�PDWHULDOL�VRQR�
VWDWL�SURGRWWL�ULVSHWWDQGR�ULJRURVH�QRUPDWLYH�GL�
VLFXUH]]D�FKH�SUHYHGRQR��WUD�O¶DOWUR��O¶LVSH]LRQH�H�
O¶DSSURYD]LRQH�GD�SDUWH�GL�RUJDQLVPL�VSHFLDOL�H�LO�
ULVSHWWR�GHOOH�QRUPH�DPELHQWDOL�YLJHQWL�

/¶RVVHUYDQ]D�GHOOH�UDFFRPDQGD]LRQL�ULSRUWDWH�GL�
VHJXLWR�SXz�JDUDQWLUH�XQ�XVR�VLFXUR�H�LQLQWHUURWWR�
GHO�VLVWHPD�

8WLOL]]DUH�L�PDWHULDOL�VSHFLILFDPHQWH�SURJHWWDWL�
SHU�LO�SURSULR�PRGHOOR�GL�FRSLDWULFH�VWDPSDQWH��
/¶XVR�GL�PDWHULDOL�QRQ�DSSURSULDWL�SXz�
SUHJLXGLFDUH�OH�SUHVWD]LRQL�GHOOD�PDFFKLQD�H�
GHWHUPLQDUH�VLWXD]LRQL�SHULFRORVH�

6HJXLUH�WXWWH�OH�DYYHUWHQ]H�H�LVWUX]LRQL�
ULSRUWDWH�VXOOD�PDFFKLQD�R�IRUQLWH�FRQ�HVVD�

,QVWDOODUH�OD�PDFFKLQD�LQ�XQ�OXRJR�
VXIILFLHQWHPHQWH�VSD]LRVR�SHU�DVVLFXUDUH�OD�
FLUFROD]LRQH�GHOO¶DULD�H�FRQVHQWLUH�JOL�LQWHUYHQWL�
GL�PDQXWHQ]LRQH�

,QVWDOODUH�OD�PDFFKLQD�VX�XQD�VXSHUILFLH�SLDQD�
H�VROLGD��QRQ�VX�XQD�PRTXHWWH�VSHVVD��FKH�
IRUQLVFD�XQ�VXSSRUWR�DGHJXDWR�SHU�LO�SHVR�
GHOOD�PDFFKLQD�

1RQ�WHQWDUH�GL�VSRVWDUH�OD�PDFFKLQD��8Q�
GLVSRVLWLYR�GL�ELODQFLDPHQWR�DEEDVVDWR�DO�
PRPHQWR�GHOO¶LQVWDOOD]LRQH�SRWUHEEH�
GDQQHJJLDUH�OD�VXSHUILFLH�VRWWRVWDQWH�OD�
PDFFKLQD�

1RQ�LQVWDOODUH�OD�PDFFKLQD�YLFLQR�D�XQD�IRQWH�
GL�FDORUH�

1RQ�LQVWDOODUH�OD�PDFFKLQD�LQ�XQ�SXQWR�GRYH�
VLD�HVSRVWD�DOOD�OXFH�GLUHWWD�GHO�VROH�

�

'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( 9,, 127(�68//$�6,&85(==$
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1RQ�LQVWDOODUH�OD�PDFFKLQD�LQ�XQ�SXQWR�GRYH�
VLD�HVSRVWD�GLUHWWDPHQWH�DO�IOXVVR�GL�DULD�
IUHGGD�SURYHQLHQWH�GD�XQ�LPSLDQWR�GL�
FRQGL]LRQDPHQWR�

1RQ�PHWWHUH�VXOOD�PDFFKLQD�DSSDUHFFKL�
HURJDWRUL�GL�FDIIq�R�DOWUL�OLTXLGL�

1RQ�RVWUXLUH�R�FRSULUH�OH�IHVVXUH�H�DSHUWXUH�
GHOOD�PDFFKLQD��6HQ]D�XQ¶DGHJXDWD�
YHQWLOD]LRQH��OD�PDFFKLQD�SRWUHEEH�
VXUULVFDOGDUVL�

1RQ�WHQWDUH�GL�HVFOXGHUH�JOL�LQWHUUXWWRUL�GL�
VLFXUH]]D�HOHWWULFL�R�PHFFDQLFL�

$99(57(1=$� XVDUH�OD�PDVVLPD�FDXWHOD�
TXDQGR�VL�RSHUD�QHOOH�DUHH�FRQWUDVVHJQDWH�FRQ�
TXHVWR�VLPEROR�GL�DYYHUWLPHQWR��4XHVWH�DUHH�SRV�
VRQR�UDJJLXQJHUH�WHPSHUDWXUH�PROWR�HOHYDWH�H�
FDXVDUH�OHVLRQL�SHUVRQDOL�

4XDORUD�IRVVHUR�QHFHVVDULH�XOWHULRUL�LQIRUPD]LRQL�
VXOOD�VLFXUH]]D�UHODWLYDPHQWH�DOOD�PDFFKLQD�R�DL�
PDWHULDOL��FRQWDWWDUH�LO�SURSULR�UDSSUHVHQWDQWH�
;HUR[�

4XHVWR�SURGRWWR�SURGXFH�R]RQR�GXUDQWH�LO�
QRUPDOH�IXQ]LRQDPHQWR��/¶R]RQR�q�SL��SHVDQWH�
GHOO¶DULD��H�OD�TXDQWLWj�HPHVVD�GLSHQGH�GDL�YROXPL�
GL�FRSLDWXUD��3HU�PDQWHQHUH�L�OLYHOOL�GL�
FRQFHQWUD]LRQH�GHOO¶R]RQR�HQWUR�L�OLPLWL�GL�
VLFXUH]]D�SUHYLVWL��DVVLFXUDUVL�FKH�VLDQR�SUHVHQWL�
OH�FRQGL]LRQL�DPELHQWDOL�FRUUHWWH�VSHFLILFDWH�QHOOH�
SURFHGXUH�GL�LQVWDOOD]LRQH�;HUR[�

4XDORUD�IRVVHUR�QHFHVVDULH�XOWHULRUL�LQIRUPD]LRQL�
VXOO¶R]RQR��ULFKLHGHUH�DOOD�;HUR[�OD�SXEEOLFD]LRQH�
VSHFLILFD�UHODWLYD�D�TXHVWR�DUJRPHQWR��
127(�68//$�6,&85(==$ 9,,, '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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)&&

4XHVWR�VLVWHPD�q�VWDWR�WHVWDWR�H�GLFKLDUDWR�FRQIRUPH�DOOH�
OLPLWD]LRQL�SUHYLVWH�SHU�L�GLVSRVLWLYL�GLJLWDOL�GL�&ODVVH�%��DL�
VHQVL�GHOOH�QRUPH�)&&�3DUW�����7DOL�OLPLWD]LRQL�VRQR�YROWH�D�
IRUQLUH�XQ¶DGHJXDWD�SURWH]LRQH�FRQWUR�LQWHUIHUHQ]H�
GDQQRVH�SURYRFDWH�GDOO¶XVR�GHO�VLVWHPD�LQ�]RQH�
UHVLGHQ]LDOL��4XHVWR�VLVWHPD�JHQHUD��XWLOL]]D�H�SXz�
LUUDGLDUH�HQHUJLD�GL�UDGLRIUHTXHQ]D�H�VH�QRQ�YLHQH�
LQVWDOODWR�H�XVDWR�LQ�EDVH�DOOH�LVWUX]LRQL�FRQWHQXWH�QHO�
PDQXDOH��SXz�FDXVDUH�LQWHUIHUHQ]H�GDQQRVH�DOOH�
FRPXQLFD]LRQL�UDGLR��1RQ�YL�q�WXWWDYLD�DOFXQD�JDUDQ]LD�FKH�
QRQ�VL�YHULILFKLQR�LQ��WHUIHUHQ]H�LQ�VSHFLILFKH�LQVWDOOD]LRQL��
6H�LO�VLVWHPD�SURYRFD�LQWHUIHUHQ]H�GDQQRVH�DOOD�ULFH]LRQH�
UDGLRWHOHYLVLYD��GHWHUPLQDELOL�VSHJQHQGR�H�ULDFFHQGHQGR�OD�
PDFFKLQD��VL�UDFFRPDQGD�DOO¶XWHQWH�GL�FRUUHJJHUH�LO�
SUREOHPD�LQ�XQR�GHL�PRGL�VHJXHQWL��

&DPELDUH�O¶RULHQWDPHQWR�R�OD�SRVL]LRQH�
GHOO¶DQWHQQD�GL�ULFH]LRQH�

$XPHQWDUH�OD�GLVWDQ]D�WUD�LO�VLVWHPD�H�LO�
ULFHYLWRUH�

&ROOHJDUH�LO�VLVWHPD�D�XQD�SUHVD�DSSDUWHQHQWH�
D�XQ�FLUFXLWR�GLYHUVR�ULVSHWWR�DO�ULFHYLWRUH�

&KLHGHUH�FRQVXOHQ]D�DO�ULYHQGLWRUH�R�D�XQ�
WHFQLFR�WHOHYLVLYR�HVSHUWR�

(YHQWXDOL�PRGLILFKH�DSSRUWDWH�DOO¶DSSDUHFFKLDWXUD�H�QRQ�
HVSUHVVDPHQWH�DSSURYDWH�GDOOD�;HUR[�&RUSRUDWLRQ�
SRVVRQR�UHQGHUH�QXOOD�O¶DXWRUL]]D]LRQH�FRQFHVVD�GDOO¶)&&�
SHU�O¶XVR�GL�TXHVWD�PDFFKLQD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ,; $99,6,
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3HU�PDQWHQHUH�OD�FRQIRUPLWj�FRQ�OD�QRUPDWLYD�)&&��L�FDYL�
XWLOL]]DWL�FRQ�TXHVWD�DSSDUHFFKLDWXUD�GHYRQR�HVVHUH�GL�
WLSR�VFKHUPDWR�

&DQDGD

4XHVWR�VLVWHPD�q�FRQIRUPH�DL�OLPLWL�GL�&ODVVH�%�
UHODWLYL�DOOH�HPLVVLRQL�GL�LQWHUIHUHQ]H�UDGLR�GD�SDUWH�
GL�DSSDUHFFKLDWXUH�GLJLWDOL��VHFRQGR�TXDQWR�
VDQFLWR�GDOOH�QRUPH�FDQDGHVL�VXOOH�HPLVVLRQL�GL�
UDGLRIUHTXHQ]H�

)&&

/H�LQIRUPD]LRQL�VHJXHQWL�VL�ULIHULVFRQR�DOO¶XVR�GHO�
SURGRWWR�LQ�FRPELQD]LRQH�FRQ�RS]LRQL�GL�
FRQQHWWLYLWj�7RNHQ�5LQJ�R�%DQ\DQ�9LQHV�

4XHVWR�VLVWHPD�q�VWDWR�WHVWDWR�H�GLFKLDUDWR�
FRQIRUPH�DOOH�OLPLWD]LRQL�SUHYLVWH�SHU�L�GLVSRVLWLYL�
GLJLWDOL�GL�&ODVVH�$��DL�VHQVL�GHOOH�QRUPH�)&&�3DUW�
����7DOL�OLPLWD]LRQL�VRQR�YROWH�D�IRUQLUH�
XQ¶DGHJXDWD�SURWH]LRQH�FRQWUR�LQWHUIHUHQ]H�
GDQQRVH�SURYRFDWH�GDOO¶XVR�GHO�VLVWHPD�LQ�
DPELHQWL�FRPPHUFLDOL��4XHVWR�VLVWHPD�JHQHUD��
XWLOL]]D�H�SXz�LUUDGLDUH�HQHUJLD�GL�UDGLRIUHTXHQ]D�H�
VH�QRQ�YLHQH�LQVWDOODWR�H�XVDWR�LQ�EDVH�DOOH�
LVWUX]LRQL�FRQWHQXWH�QHO�PDQXDOH��SXz�FDXVDUH�
LQWHUIHUHQ]H�GDQQRVH�DOOH�FRPXQLFD]LRQL�UDGLR��
/¶XVR�GHO�VLVWHPD�LQ�DUHH�UHVLGHQ]LDOL�SXz�
SURYRFDUH�LQWHUIHUHQ]H�GDQQRVH��LQ�TXHVWL�FDVL��JOL�
LQWHUYHQWL�QHFHVVDUL�SHU�HOLPLQDUH�OH�LQWHUIHUHQ]H�
VRQR�D�FDULFR�GHOO¶XWHQWH�

(YHQWXDOL�PRGLILFKH�DSSRUWDWH�DOO¶DSSDUHFFKLDWXUD�
H�QRQ�HVSUHVVDPHQWH�DSSURYDWH�GDOOD�;HUR[�
&RUSRUDWLRQ�SRVVRQR�UHQGHUH�QXOOD�
O¶DXWRUL]]D]LRQH�FRQFHVVD�DOO¶XWHQWH�SHU�O¶XVR�GL�
TXHVWD�PDFFKLQD�

3HU�PDQWHQHUH�OD�FRQIRUPLWj�FRQ�OD�QRUPDWLYD�
)&&��L�FDYL�XWLOL]]DWL�FRQ�TXHVWD�DSSDUHFFKLDWXUD�
GHYRQR�HVVHUH�GL�WLSR�VFKHUPDWR�

&DQDGD

4XHVWR�VLVWHPD�q�FRQIRUPH�DL�OLPLWL�GL�&ODVVH�$�
UHODWLYL�DOOH�HPLVVLRQL�GL�LQWHUIHUHQ]H�UDGLR�GD�SDUWH�
GL�DSSDUHFFKLDWXUH�GLJLWDOL��VHFRQGR�TXDQWR�
VDQFLWR�GDOOH�QRUPH�FDQDGHVL�VXOOH�HPLVVLRQL�GL�
UDGLRIUHTXHQ]H�
$99,6, ; '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�FRSLDWULFH�VWDPSDQWH�;HUR[�'RFXPHQW�&HQWUH�
&RORU6HULHV����q�FRQIRUPH�FRQ�YDULH�QRUPDWLYH�
QD]LRQDOL�H�GL�HQWL�JRYHUQDWLYL��7XWWH�OH�SRUWH�GL�
VLVWHPD�ULVSHWWDQR�OH�QRUPH�GL�VLFXUH]]D�6(/9�
�6DIHW\�([WUD�/RZ�9ROWDJH��UHODWLYH�DOOD�EDVVD�
WHQVLRQH�SHU�LO�FROOHJDPHQWR�D�GLVSRVLWLYL�H�UHWL�
GHOO¶XWHQWH��*OL�HYHQWXDOL�DFFHVVRUL�GHO�FOLHQWH�R�GL�
WHU]H�SDUWL�FROOHJDWL�DOOD�FRSLDWULFH�VWDPSDQWH�
GHYRQR�D�ORUR�YROWD�VRGGLVIDUH�L�UHTXLVLWL�LQGLFDWL�
VRSUD��7XWWL�L�PRGXOL�FKH�ULFKLHGRQR�XQ�
FROOHJDPHQWR�HVWHUQR�GHYRQR�HVVHUH�LQVWDOODWL�
VHJXHQGR�OD�SURFHGXUD�GL�LQVWDOOD]LRQH�GHO�
VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;, $99,6,
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,O�PDUFKLR�&(�ULSRUWDWR�VX�TXHVWR�SURGRWWR�
UDSSUHVHQWD�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�;HUR[�
FRQ�OH�VHJXHQWL�GLUHWWLYH�DSSOLFDWLYH�GHOO¶8QLRQH�
(XURSHD�ULIHULWH�DOOH�GDWH�LQGLFDWH�

���JHQQDLR��������'LUHWWLYD�GHO�&RQVLJOLR�
������&((�HPHQGDWD�GDOOD�'LUHWWLYD�GHO�&RQVLJOLR�
������&((��VXOOD�FRQYHUJHQ]D�GHOOH�OHJJL�GHJOL�
6WDWL�0HPEUL�VXOOH�DSSDUHFFKLDWXUH�D�EDVVR�
YROWDJJLR�

���JHQQDLR��������'LUHWWLYD�GHO�&RQVLJOLR�
�������&((��VXOOD�FRQYHUJHQ]D�GHOOH�OHJJL�GHJOL�
6WDWL�0HPEUL�VXOOD�FRPSDWLELOLWj�HOHWWURPDJQHWLFD�

(YHQWXDOL�PRGLILFKH�DSSRUWDWH�DOO¶DSSDUHFFKLDWXUD�
H�QRQ�HVSUHVVDPHQWH�DSSURYDWH�GD�;HUR[�(XURSH�
SRVVRQR�UHQGHUH�QXOOD�O¶DXWRUL]]D]LRQH�FRQFHVVD�
DOO¶XWHQWH�SHU�O¶XVR�GL�TXHVWD�PDFFKLQD�

3HU�PDQWHQHUH�OD�FRQIRUPLWj�FRQ�OD�GLUHWWLYD�
�������&((�VXOOD�FRPSDWLELOLWj�HOHWWURPDJQHWLFD��L�
FDYL�XWLOL]]DWL�FRQ�TXHVWD�DSSDUHFFKLDWXUD�GHYRQR�
HVVHUH�GL�WLSR�VFKHUPDWR�

4XHVWD�DSSDUHFFKLDWXUD�QRQ�q�SURJHWWDWD�SHU�
IXQ]LRQDUH�LQ�XQ�DPELHQWH�GRPHVWLFR�

$O�UDSSUHVHQWDQWH�;HUR[�(XURSH�q�SRVVLELOH�
ULFKLHGHUH�XQ�GRFXPHQWR�FRPSOHWR��FRQWHQHQWH�OD�
GHILQL]LRQH�GHOOH�GLUHWWLYH�ULOHYDQWL�H�OH�QRUPH�GL�
ULIHULPHQWR�

$99(57(1=$��SHU�FRQVHQWLUH�LO�IXQ]LRQDPHQWR�GL�
TXHVWD�DSSDUHFFKLDWXUD�LQ�SURVVLPLWj�GL�DSSDUHF�
FKLDWXUH�LQGXVWULDOL��VFLHQWLILFKH�R�PHGLFKH��,60���q�
QHFHVVDULR�OLPLWDUH�OH�UDGLD]LRQL�HPDQDWH�GD�WDOL�
DSSDUHFFKLDWXUH�R�SUHQGHUH�PLVXUH�VSHFLDOL�
DSSURSULDWH�
$99,6, ;,, '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/H�LQIRUPD]LRQL�VHJXHQWL�VL�ULIHULVFRQR�DOO¶XVR�GHO�
SURGRWWR�LQ�FRPELQD]LRQH�FRQ�RS]LRQL�GL�
FRQQHWWLYLWj�7RNHQ�5LQJ�R�%DQ\DQ�9LQHV�

$99(57(1=$��TXHVWR�q�XQ�SURGRWWR�GL�FODVVH�$��
,Q�XQ�DPELHQWH�GRPHVWLFR��LO�SURGRWWR�SXz�FDXVDUH�
LQWHUIHUHQ]H�UDGLR��QHO�TXDO�FDVR�O¶XWHQWH�GRYUj�
SUHQGHUH�PLVXUH�DGHJXDWH�

(YHQWXDOL�PRGLILFKH�DSSRUWDWH�DOO¶DSSDUHFFKLDWXUD�
H�QRQ�HVSUHVVDPHQWH�DSSURYDWH�GD�;HUR[�(XURSH�
SRVVRQR�UHQGHUH�QXOOD�O¶DXWRUL]]D]LRQH�FRQFHVVD�
DOO¶XWHQWH�SHU�O¶XVR�GL�TXHVWD�PDFFKLQD�

3HU�PDQWHQHUH�OD�FRQIRUPLWj�FRQ�OD�GLUHWWLYD�
�������&((�VXOOD�FRPSDWLELOLWj�HOHWWURPDJQHWLFD��L�
FDYL�XWLOL]]DWL�FRQ�TXHVWD�DSSDUHFFKLDWXUD�GHYRQR�
HVVHUH�GL�WLSR�VFKHUPDWR�

$99(57(1=$��SHU�FRQVHQWLUH�LO�IXQ]LRQDPHQWR�GL�
TXHVWD�DSSDUHFFKLDWXUD�LQ�SURVVLPLWj�GL�DSSDUHF�
FKLDWXUH�LQGXVWULDOL��VFLHQWLILFKH�R�PHGLFKH��,60���q�
QHFHVVDULR�OLPLWDUH�OH�UDGLD]LRQL�HPDQDWH�GD�WDOL�
DSSDUHFFKLDWXUH�R�SUHQGHUH�PLVXUH�VSHFLDOL�
DSSURSULDWH�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;,,, $99,6,
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8QD�OHJJH�GHO�&RQJUHVVR�GHJOL�6WDWL�8QLWL�YLHWD�OD�
ULSURGX]LRQH��LQ�GHWHUPLQDWH�FLUFRVWDQ]H��GHL�
GRFXPHQWL�HOHQFDWL�GL�VHJXLWR��,O�PDQFDWR�ULVSHWWR�
GL�WDOH�GLYLHWR�SXz�HVVHUH�SXQLWR�FRQ�XQ¶DPPHQGD�
R�FRQ�OD�GHWHQ]LRQH�

�� 2EEOLJD]LRQL�R�WLWROL�HPHVVL�GDO�JRYHUQR�GHJOL�6WDWL�
8QLWL��TXDOL�

&HUWLILFDWL�REEOLJD]LRQDUL 9DOXWD�GHOOD�%DQFD�QD]LRQDOH

&HGROH�GL�REEOLJD]LRQL %DQFRQRWH�GHOOD�)HGHUDO��
5HVHUYH�%DQN

%DQFRQRWH�6LOYHU�&HUWLILFDWH %DQFRQRWH�*ROG�
�����������������������������������������������������������&HUWLILFDWH

2EEOLJD]LRQL�GHJOL�6WDWL�8QLWL %XRQL�GHO�WHVRUR

%DQFRQRWH�GHOOD�)HGHUDO�5HVHUYH 9DOXWD�GLYLVLRQDOH

&HUWLILFDWL�GL�GHSRVLWR &DUWDPRQHWD

2EEOLJD]LRQL�H�WLWROL�HPHVVL�GD�DOFXQH�DJHQ]LH�JRY�
HUQDWLYH��TXDOL�OD�)+$��HFF�

7LWROL���Ê�SRVVLELOH�IRWRJUDIDUH�L�EXRQL�GHO�
WHVRUR�GHJOL�6WDWL�8QLWL�XQLFDPHQWH�D�VFRSR�
SXEEOLFLWDULR�H�LQ�RFFDVLRQH�GL�FDPSDJQH�ILQDO�
L]]DWH�DOOD�YHQGLWD�GHJOL�VWHVVL��

0DUFKH�GD�EROOR���Ê�SRVVLELOH�ULSURGXUUH�GRFX�
PHQWL�OHJDOL�FRQWHQHQWL�PDUFKH�GD�EROOR�DQQXO�
ODWH�D�FRQGL]LRQH�FKH�OD�FRSLD�YHQJD�XWLOL]]DWD�
XQLFDPHQWH�SHU�ILQL�OHJDOL���

)UDQFREROOL��WLPEUDWL�H�QRQ�WLPEUDWL���Ê�SRVVL�
ELOH�IRWRJUDIDUH�IUDQFREROOL�SHU�VFRSL�ILODWHOLFL��D�
FRQGL]LRQH�FKH�OD�ULSURGX]LRQH�VLD�LQ�ELDQFR�H�
QHUR�H�GL�GLPHQVLRQL�LQIHULRUL�DO�����GHOO¶RULJL�
QDOH�R�VXSHULRUL�DO�������

9DJOLD�SRVWDOL�

)DWWXUH��WUDWWH�R�DVVHJQL�HPHVVL�R�DXWRUL]]DWL�
GD�IXQ]LRQDUL�GHJOL�6WDWL�8QLWL�

)UDQFREROOL�R�DOWUL�EROOL�GL�TXDOVLYRJOLD�GHQRPL�
QD]LRQH�H�YDORUH�HPHVVL�SHU�DWWR�GHO�&RQ�
JUHVVR�
$99,6, ;,9 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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�� &HUWLILFDWL�GL�LQGHQQLWj�SHU�L�YHWHUDQL�GHOOH�
JXHUUH�PRQGLDOL��

�� 2EEOLJD]LRQL�H�WLWROL�HPHVVL�GD�JRYHUQL��
EDQFKH�R�VRFLHWj�GL�SDHVL�VWUDQLHUL�

�� 0DWHULDOH�SURWHWWR�GDOOH�OHJJL�VXO�FRS\ULJKW��D�
PHQR�FKH�QRQ�VL�SRVVLHGD�O¶DXWRUL]]D]LRQH�GHO�
SURSULHWDULR�GHO�PDUFKLR�R�FKH�OD�ULSURGX]LRQH�
QRQ�ULHQWUL�QHOOH�FODXVROH�GL�³XVR�OHJDOH´�SUH�
YLVWH�GD�WDOL�OHJJL��3HU�XOWHULRUL�LQIRUPD]LRQL�VX�
WDOL�FODXVROH��q�SRVVLELOH�FRQWDWWDUH�O¶XIILFLR�
SUHSRVWR��&RS\ULJKW�2IILFH��/LEUDU\�RI�&RQ�
JUHVV��:DVKLQJWRQ��'�&���������&KLHGHUH�
GHOOD�&LUFRODUH�5���

�� &HUWLILFDWL�GL�FLWWDGLQDQ]D�R�GL�QDWXUDOL]]D]LRQH��
�Ê�SRVVLELOH�IRWRJUDIDUH�L�FHUWLILFDWL�GL�QDWXUDOL]�
]D]LRQH�HVWHUL��

�� 3DVVDSRUWL���Ê�SRVVLELOH�IRWRJUDIDUH�L�SDVVD�
SRUWL�HVWHUL��

�� 'RFXPHQWL�GL�LPPLJUD]LRQH�

�� /LEUHWWL�GL�LPPDWULFROD]LRQH�

�� 'RFXPHQWL�³6HOHFWLYH�6HUYLFH�,QGXFWLRQ´�FKH�
FRQWHQJRQR�OH�VHJXHQWL�LQIRUPD]LRQL�UHODWLYH�
DO�WLWRODUH�

5HGGLWR 6WDWR�GL�GLSHQGHQ]D

3UHFHGHQWL�SHQDOL 6HUYL]LR�PLOLWDUH

6WDWR�ILVLFR�R�PHQWDOH

(FFH]LRQH��q�SRVVLELOH�IRWRJUDIDUH�L�FHUWLILFDWL�
GL�FRQJHGR�GHOO¶HVHUFLWR�H�GHOOD�PDULQD�GHJOL�
6WDWL�8QLWL�

��� %DGJH��FDUWHOOLQL�GL�LGHQWLILFD]LRQH�H�ODVFLDSDV�
VDUH�DSSDUWHQHQWL�D�SHUVRQDOH�GHOO¶HVHUFLWR�R�
GHOOD�PDULQD��R�D�PHPEUL�GHL�YDUL�GLSDUWLPHQWL�
IHGHUDOL��TXDOL�)%,��7HVRUR��HFF���D�PHQR�FKH�
OD�ULSURGX]LRQH�QRQ�YHQJD�HVSUHVVDPHQWH�
ULFKLHVWD�GDO�UHVSRQVDELOH�GHO�GLSDUWLPHQWR��

,Q�DOFXQL�VWDWL�q�LQROWUH�YLHWDWD�OD�ULSURGX]LRQH�
GHL�VHJXHQWL�GRFXPHQWL�
7DUJKH�GL�DXWRPRELOH��SDWHQWL�GL�JXLGD��OLEUHWWL�
GL�FLUFROD]LRQH�

,O�SUHVHQWH�HOHQFR�QRQ�q�FRPSOHWR��VL�GHFOLQD�
RJQL�UHVSRQVDELOLWj�SHU�HYHQWXDOL�PDQFDQ]H�R�
LQHVDWWH]]H��,Q�FDVR�GL�GXEEL��FRQVXOWDUH�XQ�
DYYRFDWR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;9 $99,6,
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8QD�OHJJH�GHO�3DUODPHQWR�FDQDGHVH�YLHWD�OD�
ULSURGX]LRQH��LQ�GHWHUPLQDWH�FLUFRVWDQ]H��GHL�
GRFXPHQWL�HOHQFDWL�GL�VHJXLWR��,O�PDQFDWR�ULVSHWWR�
GL�WDOH�GLYLHWR�SXz�HVVHUH�SXQLWR�FRQ�XQ¶DPPHQGD�
R�FRQ�OD�GHWHQ]LRQH��

�� %DQFRQRWH�H�YDOXWD�FRUUHQWH�

�� 2EEOLJD]LRQL�R�WLWROL�HPHVVL�GD�JRYHUQL�R�EDQFKH�

�� &DUWD�SHU�EXRQL�GHO�7HVRUR�R�SHU�DOWUL�GRFXPHQWL�
HPHVVL�GDO�PLQLVWHUR�GHO�7HVRUR��IUDQFREROOL��OLFHQ]H��
SHUPHVVL��HFF��

�� ,O�SXEEOLFR�VLJLOOR�GHO�&DQDGD�R�GL�XQD�VXD�SURYLQFLD��
FRVu�FRPH�LO�VLJLOOR�DSSDUWHQHQWH�D�XQ�HQWH�SXEEOLFR��D�
XQ¶DXWRULWj�R�D�XQ�WULEXQDOH�FDQDGHVH�

�� 3URFODPL��RUGLQDQ]H��QRUPH��QRPLQH��R�DYYLVL�UHODWLYL�
DJOL�VWHVVL��QHO�FDVR�LQ�FXL�OD�FRSLD�UHFKL�LO�IDOVR�WLPEUR�
GHOOD�5HJLQD�R�GL�XQ¶DPPLQLVWUD]LRQH�SURYLQFLDOH��

�� 1RPL��PDUFKL��VLJLOOL�R�VLPEROL�XWLOL]]DWL�GD�R�SHU�FRQWR�
GHO�JRYHUQR�FDQDGHVH�R�GL�XQD�SURYLQFLD��GDO�JRYHUQR�
GL�XQ�SDHVH�VWUDQLHUR�R�GD�XQ�GLSDUWLPHQWR��XQD�FRP�
PLVVLRQH�R�XQ�RUJDQLVPR�IRQGDWR�GDO�JRYHUQR�
FDQDGHVH�R�GL�XQD�SURYLQFLD��R�GDO�JRYHUQR�GL�XQ�
SDHVH�VWUDQLHUR��

�� 0DUFKH�GD�EROOR�QD]LRQDOL�HG�HVWHUH�

�� 'RFXPHQWL�H�UHJLVWUL�FXVWRGLWL�GD�IXQ]LRQDUL�SXEEOLFL�
LQFDULFDWL�GL�HVHJXLUQH�FRSLH�FHUWLILFDWH��QHO�FDVR�LQ�FXL�
QHOOD�ULSURGX]LRQH�VL�DWWHVWL�IDOVDPHQWH�FKH�VL�WUDWWL�GL�
XQD�FRSLD�FHUWLILFDWD�

�� 0DWHULDOH�SURWHWWR�GDOOH�OHJJL�VXO�FRS\ULJKW�R�PDUFKL�GL�
TXDOVLDVL�QDWXUD��LQ�DVVHQ]D�GL�XQ¶DXWRUL]]D]LRQH�GHO�
SURSULHWDULR�GHO�PDUFKLR�

��� ,O�SUHVHQWH�HOHQFR�QRQ�q�FRPSOHWR��VL�GHFOLQD�RJQL�
UHVSRQVDELOLWj�SHU�HYHQWXDOL�PDQFDQ]H�R�LQHVDWWH]]H��
,Q�FDVR�GL�GXEEL��FRQVXOWDUH�XQ�DYYRFDWR�
$99,6, ;9, '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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,Q�TXDOLWj�GL�SDUWQHU�GL�(1(5*<�67$5����;HUR[�KD�
VWDELOLWR�FKH�LO�SUHVHQWH�SURGRWWR�VLD�FRQIRUPH�D�

TXDQWR�VWDELOLWR�GD�(1(5*<�67$5��LQ�PDWHULD�GL�
UHQGLPHQWR�HQHUJHWLFR�

(1(5*<�67$5��q�XQ�PDUFKLR�UHJLVWUDWR�QHJOL�
6WDWL�8QLWL�

,O�SURJUDPPD�(1(5*<�67$5�SUHYHGH�XQ�
LPSHJQR�FRQJLXQWR�GD�SDUWH�GHOO¶$JHQ]LD�SHU�OD�
WXWHOD�GHOO¶DPELHQWH�H�GHOOH�D]LHQGH�SURGXWWULFL�GL�
DSSDUHFFKLDWXUH�SHU�O¶XIILFLR�DO�ILQH�GL�SURPXRYHUH�
OD�GLIIXVLRQH�GL�SHUVRQDO�FRPSXWHU��PRQLWRU��
VWDPSDQWL��DSSDUHFFKL�ID[�H�IRWRFRSLDWULFL�D�EDVVR�
FRQVXPR�HQHUJHWLFR��/D�ULGX]LRQH�GHL�FRQVXPL�GL�
WDOL�DSSDUHFFKLDWXUH�FRQFRUUH�DOOD�ORWWD�FRQWUR�
O¶LQTXLQDPHQWR�DWPRVIHULFR��OH�SLRJJH�DFLGH�H�OH�
YDULD]LRQL�FOLPDWLFKH��JUD]LH�D�XQD�GLPLQX]LRQH�
GHOOH�HPLVVLRQL�FKH�GHULYDQR�GDOOD�SURGX]LRQH�GL�
HQHUJLD�HOHWWULFD��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;9,, $99,6,
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,Q�TXDOLWj�GL�SDUWHFLSDQWH�DO�SURJUDPPD�GL�GLIHVD�
DPELHQWDOH�(QYLURQPHQWDO�&KRLFH��;HUR[�KD�
VWDELOLWR�FKH�LO�SUHVHQWH�SURGRWWR�VLD�FRQIRUPH�D�
TXDQWR�VWDELOLWR�GD�WDOH�SURJUDPPD�LQ�PDWHULD�GL�
UHQGLPHQWR�HQHUJHWLFR�

,O�SURJUDPPD�(QYLURQPHQWDO�&KRLFH�q�VWDWR�
DYYLDWR�QHO�������DO�ILQH�GL�DLXWDUH�L�FRQVXPDWRUL�D�
LGHQWLILFDUH�L�SURGRWWL�H�L�VHUYL]L�QRQ�GDQQRVL�SHU�
O¶DPELHQWH��&RSLDWULFL��VWDPSDQWL�H�DSSDUHFFKL�ID[�
GHYRQR�HVVHUH�FRQIRUPL�D�GHWHUPLQDWL�FULWHUL�
UHODWLYL�D�HPLVVLRQL�H�UHQGLPHQWR�HQHUJHWLFR�H�
GHYRQR�SRWHU�XWLOL]]DUH�PDWHULDOL�GL�FRQVXPR�
ULFLFODWL��,O�SURJUDPPD�(QYLURQPHQWDO�&KRLFH�KD�
DSSURYDWR�ILQR�D�RJJL�SL��GL������SURGRWWL�H�����
FRQFHVVLRQDUL��;HUR[�q�VWDWD�XQD�GHOOH�SULPH�
D]LHQGH�LQ�JUDGR�GL�RIIULUH�SURGRWWL�HFRFRPSDWLELOL�H�
QHO������q�VWDWD�OD�SULPD�D]LHQGD�D�RWWHQHUH�
O¶DXWRUL]]D]LRQH�D�XWLOL]]DUH�O¶(FR/RJR�GL�
(QYLURQPHQWDO�&KRLFH�VX�FRSLDWULFL��VWDPSDQWL�H�
DSSDUHFFKL�ID[�
$99,6, ;9,,, '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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��1RWH�VXOOD�VLFXUH]]D� ������������������������������������������������������������������������� ,,,
6LFXUH]]D�HOHWWULFD� �����������������������������������������������������������������������������������,,,
6LFXUH]]D�ODVHU� ���������������������������������������������������������������������������������������� 9
6LFXUH]]D�GHOOD�PDQXWHQ]LRQH����������������������������������������������������������������� 9,
6LFXUH]]D�RSHUDWLYD� ������������������������������������������������������������������������������� 9,,
6LFXUH]]D�H�R]RQR� �������������������������������������������������������������������������������� 9,,,

��$YYLVL� ������������������������������������������������������������������������������������������������� ,;
(PLVVLRQL�GL�UDGLRIUHTXHQ]D� ������������������������������������������������������������������� ,;

)&&� �������������������������������������������������������������������������� ,;
&DQDGD� ���������������������������������������������������������������������� ;
)&&� ��������������������������������������������������������������������������� ;
&DQDGD� ���������������������������������������������������������������������� ;

2PRORJD]LRQH�6(/9� ������������������������������������������������������������������������������ ;,
&HUWLILFD]LRQL�HXURSHH����������������������������������������������������������������������������� ;,,
2SHUD]LRQL�LOOHJDOL�QHJOL�6WDWL�8QLWL� ��������������������������������������������������������;,9
2SHUD]LRQL�LOOHJDOL�LQ�&DQDGD�����������������������������������������������������������������;9,
,QIRUPD]LRQL�DPELHQWDOL�UHODWLYH�DJOL�6WDWL�8QLWL� ������������������������������������;9,,
,QIRUPD]LRQL�DPELHQWDOL�UHODWLYH�DO�&DQDGD������������������������������������������;9,,,

������,QIRUPD]LRQL�VXO�PDQXDOH� ��������������������������������������������������������� ���
&RQWHQXWR�GHO�PDQXDOH� ������������������������������������������������������������������������ ���

���,QWURGX]LRQH�DO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV���� �������������������������������������������������������� ���
���2SHUD]LRQL�IRQGDPHQWDOL�������������������������������������� ���
���&RSLDWXUD�GL�EDVH������������������������������������������������� ���
���)XQ]LRQL�VXSSOHPHQWDUL���������������������������������������� ���
���4XDOLWj�LPPDJLQH������������������������������������������������� ���
���)RUPDWL�GL�XVFLWD� ������������������������������������������������� ���
���&RPSRVL]LRQH�ODYRUR� ������������������������������������������ ���
���&DUWD� ������������������������������������������������������������������� ���
����$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR� ���������������� ���
����)DVFLFRODWRUH�PDLOER[� ��������������������������������������� ���
����5LVROX]LRQH�GHL�SUREOHPL������������������������������������ ���
����,QIRUPD]LRQL�WHFQLFKH����������������������������������������� ���
3HU�XOWHULRUL�LQIRUPD]LRQL� ����������������������������������������� ���

&RQYHQ]LRQL�XWLOL]]DWH�QHO�PDQXDOH� ������������������������������������������������������ ���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;,; ,1',&(�*(1(5$/(
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����,QWURGX]LRQH�DO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV���� ����� ���
�,QWURGX]LRQH������������������������������������������������������������������������������������������ ���
3DQQHOOR�GL�FRQWUROOR� ����������������������������������������������������������������������������� ���
7DVWL�GHO�SDQQHOOR�GL�FRQWUROOR� ��������������������������������������������������������������� ���
6FKHUPR�VHQVLELOH� �������������������������������������������������������������������������������� ���

$UHD�PHVVDJJL��������������������������������������������������������� ���
1XPHUR�GL�FRSLH������������������������������������������������������� ���
6FKHGH�GHOOH�IXQ]LRQL����������������������������������������������� ���
3XOVDQWL�H�IXQ]LRQL�GHOOR�VFKHUPR�VHQVLELOH� ������������ ���
8VR�GHOOR�VFKHUPR�VHQVLELOH� ��������������������������������� ����

6HJQDOL�DFXVWLFL������������������������������������������������������������������������������������ ����
$OLPHQWDWRUH�DXWRPDWLFR�H�ODVWUD�GL�HVSRVL]LRQH� �������������������������������� ����

$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��'$')�� ������� ����
/DVWUD�GL�HVSRVL]LRQH� �������������������������������������������� ����

5RWD]LRQH�LPPDJLQH�DXWRPDWLFD� �������������������������������������������������������� ����
9DVVRL�FDUWD�H�SHUFRUVR�FDUWD�������������������������������������������������������������� ����

9DVVRL�FDUWD� ���������������������������������������������������������� ����
$UHH�GHO�SHUFRUVR�FDUWD� ���������������������������������������� ����
2S]LRQL�GL�XVFLWD�GHOOH�FRSLH� ��������������������������������� ����

7RQHU� �������������������������������������������������������������������������������������������������� ����
%RUGL�ELDQFKL�VXOOH�FRSLH���������������������������������������������������������������������� ����
'LVSRVLWLYR�VDOYDYLWD� ��������������������������������������������������������������������������� ����
&RQQHWWLYLWj������������������������������������������������������������������������������������������ ����
6SRVWDPHQWR�GHOOD�FRSLDWULFH�VWDPSDQWH��������������������������������������������� ����
2S]LRQL�H�DFFHVVRUL� ���������������������������������������������������������������������������� ����

����2SHUD]LRQL�IRQGDPHQWDOL�������������������������������������������������������������� ���
$FFHQVLRQH�H�VSHJQLPHQWR� ������������������������������������������������������������������ ���

6SHJQLPHQWR�GHOOD�PDFFKLQD����������������������������������� ���
$FFHQVLRQH�GHOOD�PDFFKLQD� ������������������������������������ ���

&DULFDPHQWR�GHOOD�FDUWD������������������������������������������������������������������������� ���
9DVVRL�FDUWD���������H��� ������������������������������������������� ���
9DVVRLR�FDUWD��� ������������������������������������������������������� ���

&RSLDWXUD�UDSLGD� ����������������������������������������������������������������������������������� ���
8VR�GHOOH�IXQ]LRQL�GL�FRSLDWXUD��������������������������������������������������������������� ���
&RQVHUYD]LRQH�GHOOH�FRSLH�D�FRORUL������������������������������������������������������ ����

1DVWUL�DGHVLYL�H�DGHVLYL� ����������������������������������������� ����
39&�H�FRSLH�D�FRORUL� ��������������������������������������������� ����

����&RSLDWXUD�GL�EDVH� ������������������������������������������������������������������������ ���
3DQRUDPLFD� ������������������������������������������������������������������������������������������ ���

&RORUH�GL�XVFLWD� ������������������������������������������������������� ���
8VFLWD�FRSLH� ������������������������������������������������������������ ���
5LGX]LRQH�LQJUDQGLPHQWR� ���������������������������������������� ���
$OLPHQWD]LRQH�FDUWD� ������������������������������������������������ ���

&RORUH�GL�XVFLWD�������������������������������������������������������������������������������������� ���
&RORUH�DXWRPDWLFR���������������������������������������������������� ���
4XDGULFURPLD� ���������������������������������������������������������� ���
&RORUH�LQ���SDVVDJJL� ����������������������������������������������� ���
1HUR� ������������������������������������������������������������������������ ���
&RORUH�VLQJROR���������������������������������������������������������� ���
6HOH]LRQH�GHO�FRORUH�GL�XVFLWD� ��������������������������������� ���
6HOH]LRQH�GL�XQ�FRORUH�VLQJROR� �������������������������������� ���

8VFLWD�FRSLH� ������������������������������������������������������������������������������������������ ���
5LGX]LRQH�LQJUDQGLPHQWR����������������������������������������������������������������������� ���
,1',&(�*(1(5$/( ;; '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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2S]LRQL�SHUFHQWXDOL� ������������������������������������������������� ���
��DXWRP����������������������������������������������������������������� ����
,PSRVWD]LRQH�GHOOH�RS]LRQL�GL�EDVH������������������������ ����

2S]LRQL�DYDQ]DWH�GL�5LGX]LRQH�LQJUDQGLPHQWR� ����������������������������������� ����
��SUHGHILQLWD���������������������������������������������������������� ����
��YDULDELOH� ������������������������������������������������������������ ����
,QGLSHQGHQWH�;�<�� ����������������������������������������������� ����
,QGLSHQGHQWH�;�<�����YDULDELOH� ��������������������������� ����
,QGLSHQGHQWH�;�<������DXWRP������������������������������� ����

$OLPHQWD]LRQH�FDUWD� ���������������������������������������������������������������������������� ����
6FDPELR�DXWRPDWLFR�YDVVRL� ���������������������������������� ����
6HOH]LRQH�GHO�WLSR�GL�DOLPHQWD]LRQH�GHOOD�FDUWD������ ����
3URJUDPPD]LRQH�GHOOD�FDUWD�SHU�LO�YDVVRLR����������� ����

����)XQ]LRQL�VXSSOHPHQWDUL� �������������������������������������������������������������� ���
3DQRUDPLFD� ������������������������������������������������������������������������������������������ ���

&RSLDWXUD�IURQWH�UHWUR����������������������������������������������� ���
2ULJLQDOL�ULOHJDWL� ������������������������������������������������������� ���
6SRVWDPHQWR�PDUJLQH���������������������������������������������� ���
&DQFHOOD]LRQH�PDUJLQH� ������������������������������������������� ���
)RUPDWR�RULJLQDOH����������������������������������������������������� ���
2ULJLQDOL�PLVWL� ���������������������������������������������������������� ���

&RSLDWXUD�IURQWH�UHWUR� ��������������������������������������������������������������������������� ���
8VR�GHOOD�IXQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�� �������������� ���
&RSLDWXUD�IURQWH�UHWUR�PDQXDOH�������������������������������� ���

2ULJLQDOL�ULOHJDWL�������������������������������������������������������������������������������������� ���
2ULJLQDOL�ULOHJDWL�GLVDWWLYDWD��������������������������������������� ���
2ULJLQDOL�ULOHJDWL�QRUPDOH� ��������������������������������������� ����
)RUPDWR�GD�GHVWUD�D�VLQLVWUD� ��������������������������������� ����
)RUPDWR�FDOHQGDULR������������������������������������������������ ����

6SRVWDPHQWR�PDUJLQH� ������������������������������������������������������������������������ ����
1HVVXQR�VSRVWDPHQWR� ������������������������������������������ ����
&HQWUDWXUD�DXWRPDWLFD� ������������������������������������������ ����
6SRVWDPHQWR�DG�DQJROR����������������������������������������� ����
6SRVWDPHQWR�YDULDELOH� ������������������������������������������ ����

&DQFHOOD]LRQH�PDUJLQH� ����������������������������������������������������������������������� ����
1HVVXQD�FDQFHOOD]LRQH������������������������������������������ ����
&DQFHOOD]LRQH�YDULDELOH�SHU�L�PDUJLQL� �������������������� ����

)RUPDWR�RULJLQDOH��������������������������������������������������������������������������������� ����
2ULJLQDOL�PLVWL� �������������������������������������������������������������������������������������� ����

����4XDOLWj�LPPDJLQH�������������������������������������������������������������������������� ���
3DQRUDPLFD� ������������������������������������������������������������������������������������������ ���

7LSR�GL�RULJLQDOH� ������������������������������������������������������ ���
%LODQFLDPHQWR�FRORUH�SUHGHILQLWR������������������������������ ���
3L��FKLDUR�SL��VFXUR� ������������������������������������������������ ���
6SRVWDPHQWR�FRORUH�VDWXUD]LRQH� ���������������������������� ���
'HILQL]LRQH� �������������������������������������������������������������� ���
%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH� �������������������������� ���

7LSR�GL�RULJLQDOH� ������������������������������������������������������������������������������������ ���
)RWR�H�WHVWR�������������������������������������������������������������� ���
7HVWR������������������������������������������������������������������������ ���
)RWR�������������������������������������������������������������������������� ���
*UDILFD�H�PDSSH� ����������������������������������������������������� ���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;;, ,1',&(�*(1(5$/(
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%LODQFLDPHQWR�FRORUH�SUHGHILQLWR� �������������������������������������������������������� ����
1RUPDOH� ���������������������������������������������������������������� ����
9LYDFH� ������������������������������������������������������������������� ����
/XPLQRVR� �������������������������������������������������������������� ����
&DOGR� �������������������������������������������������������������������� ����
)UHGGR� ������������������������������������������������������������������ ����
(OLPLQD]LRQH�VIRQGR����������������������������������������������� ����
(OLPLQD]LRQH�DXWRPDWLFD���������������������������������������� ����

3L��FKLDUR�SL��VFXUR� ���������������������������������������������������������������������������� ����
6SRVWDPHQWR�FRORUH�VDWXUD]LRQH� �������������������������������������������������������� ����

6SRVWDPHQWR�FRORUH����������������������������������������������� ����
6DWXUD]LRQH������������������������������������������������������������ ����

'HILQL]LRQH������������������������������������������������������������������������������������������� ����
%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH� ������������������������������������������������������ ����

����)RUPDWL�GL�XVFLWD��������������������������������������������������������������������������� ���
3DQRUDPLFD� ������������������������������������������������������������������������������������������ ���

3L��SDJLQH�LQ��� �������������������������������������������������������� ���
5LSHWL]LRQH�LPPDJLQH� ��������������������������������������������� ���
6HSDUDWRUL�SHU�OXFLGL������������������������������������������������� ���
,PPDJLQH�LQYHUWLWD� �������������������������������������������������� ���

3L��SDJLQH�LQ����������������������������������������������������������������������������������������� ���
��SDJLQH�LQ��� ����������������������������������������������������������� ���
��SDJLQH�LQ���H���SDJLQH�LQ�������������������������������������� ���
1XPHUR�GL�LPPDJLQL�SHU�SDJLQD������������������������������� ���

5LSHWL]LRQH�LPPDJLQH� ��������������������������������������������������������������������������� ���
,PPDJLQH�VLQJROD����������������������������������������������������� ���
5LSHWL]LRQH�LPPDJLQH�DXWRPDWLFD���������������������������� ���
5LSHWL]LRQH�LPPDJLQH�YDULDELOH� ������������������������������� ���

6HSDUDWRUL�SHU�OXFLGL����������������������������������������������������������������������������� ����
1HVVXQ�VHSDUDWRUH� ����������������������������������������������� ����
�6HSDUDWRUL�LQ�ELDQFR���������������������������������������������� ����

,PPDJLQH�LQYHUWLWD� ������������������������������������������������������������������������������ ����
,PPDJLQH�VSHFXODUH� ��������������������������������������������� ����
,PPDJLQH�QHJDWLYD� ����������������������������������������������� ����

����&RPSRVL]LRQH�ODYRUR� ������������������������������������������������������������������ ���
3DQRUDPLFD� ������������������������������������������������������������������������������������������ ���

/DYRUL�DUFKLYLDWL�������������������������������������������������������� ���
/DYRUL�DUFKLYLDWL�������������������������������������������������������������������������������������� ���

$UFKLYLD�ODYRUR� �������������������������������������������������������� ���
5HFXSHUD�ODYRUR� ����������������������������������������������������� ���
&DQFHOOD�ODYRUR� ������������������������������������������������������� ���

����&DUWD� ��������������������������������������������������������������������������������������������� ���
DQRUDPLFD���������������������������������������������������������������������������������������������� ���

9DVVRL�FDUWD���������H��� ������������������������������������������� ���
9DVVRLR�FDUWD��� ������������������������������������������������������� ���
6FDPELR�DXWRPDWLFR�YDVVRL� ������������������������������������ ���

&DULFDPHQWR�GHL�VXSSRUWL����������������������������������������������������������������������� ���
8VR�GHOOD�FDUWD��������������������������������������������������������� ���
8VR�GHL�OXFLGL� ���������������������������������������������������������� ���
&DULFDPHQWR�GHOOD�FDUWD�QHL�YDVVRL���������H����������� ���
&DULFDPHQWR�GHO�YDVVRLR��� ����������������������������������� ����
,1',&(�*(1(5$/( ;;,, '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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8VR�GL�FDUWD�LQ�IRUPDWR����[����SROOLFL�
�����[�����PP��R�65$�� ��������������������������������������� ����

8VR�GHOOD�FDUWD������������������������������������������������������������������������������������� ����

�����$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR� ������������������������������������ ����
3DQRUDPLFD� ���������������������������������������������������������������������������������������� ����
1RPL�H�IXQ]LRQL�GHL�FRPSRQHQWL� ��������������������������������������������������������� ����
3HUFRUVR�GHL�GRFXPHQWL����������������������������������������������������������������������� ����
6SHFLILFKH�GHL�GRFXPHQWL��������������������������������������������������������������������� ����

6SHFLILFKH�GHL�GRFXPHQWL�VWDQGDUG��'$')������������ ����
'RFXPHQWL�VFRQVLJOLDWL� ������������������������������������������ ����

&DULFDPHQWR�GHL�GRFXPHQWL����������������������������������������������������������������� ����
(OLPLQD]LRQH�GHJOL�LQFHSSDPHQWL� �������������������������������������������������������� ����

�����)DVFLFRODWRUH�PDLOER[�������������������������������������������������������������� ����
3DQRUDPLFD� ���������������������������������������������������������������������������������������� ����
8VR�GHO�IDVFLFRODWRUH�PDLOER[�������������������������������������������������������������� ����
(OLPLQD]LRQH�GL�XQ�LQFHSSDPHQWR�������������������������������������������������������� ����

�����5LVROX]LRQH�GHL�SUREOHPL� �������������������������������������������������������� ����
3DQRUDPLFD� ���������������������������������������������������������������������������������������� ����
(OLPLQD]LRQH�GHJOL�LQFHSSDPHQWL� �������������������������������������������������������� ����

3UHYHQ]LRQH�GHJOL�LQFHSSDPHQWL���������������������������� ����
,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�VLQLVWUR� �������������� ����
,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�GHVWUR����������������� ����
,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�DQWHULRUH� ����������� ����
,QFHSSDPHQWR�DOO¶LQWHUQR�GL�XQ�YDVVRLR�FDUWD������� �����
,QFHSSDPHQWR�DOO¶LQWHUQR�GHO�YDVVRLR������������������ �����

5LVROX]LRQH�GL�SUREOHPL�KDUGZDUH� ���������������������������������������������������� �����
5LVROX]LRQH�GL�SUREOHPL�GL�SURJUDPPD]LRQH�������������������������������������� �����
5LVROX]LRQH�GHL�SUREOHPL�GHO�SURFHVVRUH������������������������������������������� �����
5LVROX]LRQH�GHL�SUREOHPL�GL�TXDOLWj�GHOOH�FRSLH�PHGLDQWH�OH�VFKHGH�
&RSLDWXUD�GL�EDVH��)XQ]LRQL�VXSSOHPHQWDUL�H�4XDOLWj�LPPDJLQH� ������ �����
6HOH]LRQH�GHO�WLSR�GL�RULJLQDOH�H�FRSLH� ���������������������������������������������� �����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ;;,,, ,1',&(�*(1(5$/(
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�����,QIRUPD]LRQL�WHFQLFKH��������������������������������������������������������������� ����
3DQRUDPLFD� ���������������������������������������������������������������������������������������� ����
6SHFLILFKH� ������������������������������������������������������������������������������������������� ����

5HTXLVLWL�HOHWWULFL������9�F�D�������+]�� ������������������� ����
5HTXLVLWL�HOHWWULFL����������9�F�D�������+]�� ������������ ����
5HTXLVLWL�DPELHQWDOL������������������������������������������������ ����
,QIRUPD]LRQL�VXOOD�VDOXWH�H�OD�VLFXUH]]D� ���������������� ����
&DUDWWHULVWLFKH�������������������������������������������������������� ����
'LPHQVLRQL�ILVLFKH�������������������������������������������������� ����
0RGDOLWj�RSHUDWLYH�GHO�VLVWHPD� ����������������������������� ����
9HORFLWj�GL�FRSLDWXUD�SHU�L�YDVVRL�FDUWD���������H����
FDUWD�FRPXQH�� ������������������������������������������������������� ����
9HORFLWj�GL�FRSLDWXUD�SHU�L�YDVVRL�FDUWD������H���
FDUWD�DG�DOWD�JUDPPDWXUD��������������������������������������� ����
9HORFLWj�GL�FRSLDWXUD�SHU�LO�YDVVRLR��� ������������������ �����

$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR
�6SHFLILFKH�'$')������������������������������������������������������������������������������ �����
6SHFLILFKH�GHO�IDVFLFRODWRUH�PDLOER[�������������������������������������������������� �����
7DEHOOD�GL�FRQYHUVLRQH�GHOOH�XQLWj�GL�PLVXUD�������������������������������������� �����

�����,QGLFH�DQDOLWLFR�������������������������������������������������������������������������� ����
,1',&(�*(1(5$/( ;;,9 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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,O�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����SXz�
HVVHUH�XWLOL]]DWR�FRPH�FRSLDWULFH�VWDQGDORQH��
FRPH�LOOXVWUDWR�LQ�)LJXUD����RSSXUH�LQ�
FRPELQD]LRQH�FRQ�XQ�VLVWHPD�IURQW�HQG�GLJLWDOH�
HVWHUQR�SHU�IXQ]LRQDUH�FRPH�FRSLDWULFH�
VWDPSDQWH�

'L�FRQVHJXHQ]D��QHO�PDQXDOH�YLHQH�IDWWR�
ULIHULPHQWR�DO�VLVWHPD�FRQ�L�WHUPLQL�³'RFXPHQW�
&HQWUH�&RORU6HULHV���´��³FRSLDWULFH�VWDPSDQWH�
'RFXPHQW�&HQWUH�&RORU6HULHV���´�R�
VHPSOLFHPHQWH�³FRSLDWULFH�VWDPSDQWH´�

3HU�XOWHULRUL�LQIRUPD]LRQL�VXO�IXQ]LRQDPHQWR�GHO�
VLVWHPD�FRPH�VWDPSDQWH��FRQVXOWDUH�OD�*XLGD�SHU�
O¶XWHQWH�GHOOD�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����

4XHVWR�FDSLWROR�IRUQLVFH�XQD�SDQRUDPLFD�
GHOO¶RUJDQL]]D]LRQH�H�GHO�FRQWHQXWR�GL�TXHVWR�
PDQXDOH��H�GHOOH�FRQYHQ]LRQL�DGRWWDWH�QHOOD�VXD�
VWHVXUD�

)LJXUD����'RFXPHQW�&HQWUH�&RORU6HULHV���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� ,1)250$=,21,�68/�0$18$/(
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,O�PDQXDOH�q�VXGGLYLVR�LQ����FDSLWROL��GL�FXL�VHJXH�
XQD�EUHYH�GHVFUL]LRQH�

38172�&+,$9(� OH�IXQ]LRQL�H�RS]LRQL�GHVFULWWH�LQ�
RJQL�FDSLWROR�VL�ULIHULVFRQR�DOOH�LPSRVWD]LRQL�
SUHGHILQLWH�RULJLQDULH�GHO�VLVWHPD��/H�LPSRVWD]LRQL�
SRVVRQR�YDULDUH�D�VHFRQGD�GHOOH�RS]LRQL�
VHOH]LRQDWH�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�
PRGR�6WUXPHQWL�

���,QWURGX]LRQH�DO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV���

,O�FDSLWROR���IRUQLVFH�LQIRUPD]LRQL�GL�EDVH�VXL�
FRPSRQHQWL�IRQGDPHQWDOL�GHO�VLVWHPD�'RFXPHQW�
&HQWUH�&RORU6HULHV�����SDQQHOOR�GL�FRQWUROOR��
VFKHUPR�VHQVLELOH��DOLPHQWDWRUH�DXWRPDWLFR�
IURQWH�UHWUR��ODVWUD�GL�HVSRVL]LRQH��YDVVRL�FDUWD�H�
SHUFRUVR�FDUWD�

,QROWUH��WUDWWD�DUJRPHQWL�FRPH�L�VHJQDOL�DFXVWLFL��LO�
WRQHU��L�ERUGL�ELDQFKL��LO�GLVSRVLWLYR�VDOYDYLWD��OH�
RS]LRQL�GL�FRQQHWWLYLWj�H�JOL�DFFHVVRUL�

���2SHUD]LRQL�IRQGDPHQWDOL

,O�FDSLWROR���SUHVHQWD�OH�SURFHGXUH�GL�DFFHQVLRQH�H�
VSHJQLPHQWR�GHOOD�FRSLDWULFH�VWDPSDQWH�H�OH�
SURFHGXUH�GL�FRSLDWXUD�IRQGDPHQWDOL�
,1)250$=,21,�68/�0$18$/( �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�GHVFUL]LRQH�JHQHUDOH�GHOOH�RSHUD]LRQL�GL�
FRSLDWXUD�FRQWHQXWD�LQ�TXHVWR�FDSLWROR�KD�XQD�
GXSOLFH�IXQ]LRQH�

6SLHJD�L�FRQFHWWL�GL�EDVH�GHO�SURFHVVR�GL�
FRSLDWXUD��VHOH]LRQH�GL�IXQ]LRQL�H�RS]LRQL��
FROORFDPHQWR�GHOO
RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�R�QHOO
DOLPHQWDWRUH�DXWRPDWLFR�
IURQWH�UHWUR��SUHVVLRQH�GHO�WDVWR�$99,2�H�
SUHOHYDPHQWR�GHOOH�FRSLH��

/H�LQIRUPD]LRQL�VXO�SRVL]LRQDPHQWR�GHO�GRFX�
PHQWR�RULJLQDOH�VXOOD�ODVWUD�GL�HVSRVL]LRQH�R�
QHOO
DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�
�'$')��QRQ�VRQR�ULSHWXWH�QHL�FDSLWROL�VXFFHV�
VLYL��D�PHQR�FKH�XQD�GHWHUPLQDWD�IXQ]LRQH�
QRQ�ULFKLHGD�XQ
DWWHQ]LRQH�SDUWLFRODUH�D�
TXHVWH�RSHUD]LRQL�

3UHVHQWD�DOFXQH�GHOOH�LPSRVWD]LRQL�GL�XVFLWD�
SL��XWLOL]]DWH�

3HU�OH�GHVFUL]LRQL�GHOOH�YDULH�IXQ]LRQL�GHOOD�
FRSLDWULFH�VWDPSDQWH�H�LQIRUPD]LRQL�GHWWDJOLDWH�
VXOOH�SURFHGXUH��FRQVXOWDUH�OH�VH]LRQL�DSSURSULDWH�
GHL�FDSLWROL�VXFFHVVLYL�

���&RSLDWXUD�GL�EDVH

,O�FDSLWROR���FRQWLHQH�LQIRUPD]LRQL�H�SURFHGXUH�
UHODWLYH�DOOH�IXQ]LRQL�YLVXDOL]]DWH�QHOOD�VFKHGD�
&RSLDWXUD�GL�EDVH�

&RORUH�GL�XVFLWD

8VFLWD�FRSLH

5LGX]LRQH�LQJUDQGLPHQWR

$OLPHQWD]LRQH�FDUWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 ,1)250$=,21,�68/�0$18$/(
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���)XQ]LRQL�VXSSOHPHQWDUL

,O�FDSLWROR���FRQWLHQH�LQIRUPD]LRQL�H�SURFHGXUH�
UHODWLYH�DOOH�IXQ]LRQL�GL�GHIDXOW�SUHGHILQLWH�
YLVXDOL]]DWH�QHOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�

&RSLDWXUD�IURQWH�UHWUR

2ULJLQDOL�ULOHJDWL

6SRVWDPHQWR�PDUJLQH

&DQFHOOD]LRQH�PDUJLQH

)RUPDWR�RULJLQDOH

2ULJLQDOL�PLVWL

���4XDOLWj�LPPDJLQH

,O�FDSLWROR���FRQWLHQH�LQIRUPD]LRQL�H�SURFHGXUH�
UHODWLYH�DOOH�IXQ]LRQL�GL�GHIDXOW�SUHGHILQLWH�FKH�
GHWHUPLQDQR�OD�TXDOLWj�GHOOH�FRSLH��4XHVWH�
IXQ]LRQL�DSSDLRQR�QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�

7LSR�GL�RULJLQDOH

%LODQFLDPHQWR�FRORUH�SUHGHILQLWR

3L��FKLDUR�SL��VFXUR

6SRVWDPHQWR�FRORUH�H�6DWXUD]LRQH

'HILQL]LRQH

%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH
,1)250$=,21,�68/�0$18$/( �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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���)RUPDWL�GL�XVFLWD

,O�FDSLWROR���FRQWLHQH�LQIRUPD]LRQL�H�SURFHGXUH�
UHODWLYH�DOOH�TXDWWUR�IXQ]LRQL�GL�GHIDXOW�SUHGHILQLWH�
FKH�FRQVHQWRQR�GL�LPSRVWDUH�RS]LRQL�GL�FRSLDWXUD�
VSHFLDOL��YLVXDOL]]DWH�QHOOD�VFKHGD�)RUPDWL�GL�
XVFLWD�

3L��SDJLQH�LQ��

5LSHWL]LRQH�LPPDJLQH

6HSDUDWRUL�SHU�OXFLGL

,PPDJLQH�LQYHUWLWD

���&RPSRVL]LRQH�ODYRUR

,O�FDSLWROR���FRQWLHQH�LQIRUPD]LRQL�H�SURFHGXUH�
UHODWLYH�DOO
DUFKLYLD]LRQH��DO�UHFXSHUR�H�DOOD�
FDQFHOOD]LRQH�GHL�ODYRUL�

���&DUWD

,O�FDSLWROR���IRUQLVFH�LQIRUPD]LRQL�VXL�YDVVRL�FDUWD��
VXOOD�IXQ]LRQH�GL�VFDPELR�DXWRPDWLFR�GHL�YDVVRL��
VXOOH�SURFHGXUH�GL�FDULFDPHQWR�GHL�VXSSRUWL�QHL�
YDVVRL�H�VXOOH�VSHFLILFKH�GHOOD�FDUWD�GD�XWLOL]]DUH�
FRQ�LO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����

3HU�LQIRUPD]LRQL�SL��JHQHUDOL�VXOOD�FDUWD��
FRQVXOWDUH�OD�*XLGD�DOO
XVR�GHL�PDWHULDOL��3HU�
LQIRUPD]LRQL�VSHFLILFKH�VXL�WLSL�GL�FDUWD�VRWWRSRVWL�D�
WHVW�FRQ�LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV�����FRQVXOWDUH�LO�GRFXPHQWR�0DWHULDOL�
FRQVLJOLDWL�SHU�LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 ,1)250$=,21,�68/�0$18$/(
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����$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR

,O�FDSLWROR����GHVFULYH�O¶DOLPHQWDWRUH�DXWRPDWLFR�
IURQWH�UHWUR��'$')���LQGLFD�L�QRPL�H�OH�IXQ]LRQL�GHL�
VXRL�FRPSRQHQWL��GHVFULYH�OH�VSHFLILFKH�GHL�
GRFXPHQWL�H�IRUQLVFH�XQD�GHVFUL]LRQH�JHQHUDOH�GHO�
SHUFRUVR�GHOOD�FDUWD��4XHVWR�FDSLWROR�FRQWLHQH�
DQFKH�OH�SUHFDX]LRQL�H�OH�LVWUX]LRQL�SHU�LO�
FDULFDPHQWR�GHJOL�RULJLQDOL�H�O
HOLPLQD]LRQH�GHJOL�
LQFHSSDPHQWL�

����)DVFLFRODWRUH�PDLOER[

,O�FDSLWROR����GHVFULYH�LO�IDVFLFRODWRUH�PDLOER[�
RS]LRQDOH��LQGLFD�L�QRPL�H�OH�IXQ]LRQL�GHL�VXRL�
FRPSRQHQWL�H�IRUQLVFH�SUHFDX]LRQL�H�LVWUX]LRQL�SHU�
O
XVR�H�SHU�O
HOLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�

����5LVROX]LRQH�GHL�SUREOHPL

,O�FDSLWROR����FRQWLHQH�OH�LVWUX]LRQL�SHU�
O
HOLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�GHOOD�FDUWD�H�SHU�
O
DQDOLVL�H�OD�ULVROX]LRQH�GHL�SUREOHPL�UHODWLYL�
DOO
KDUGZDUH��DOOD�SURJUDPPD]LRQH�H�DO�
SURFHVVRUH��LQROWUH��IRUQLVFH�YDULH�VROX]LRQL�SHU�LO�
PLJOLRUDPHQWR�GHOOD�TXDOLWj�GL�VWDPSD�
,1)250$=,21,�68/�0$18$/( �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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����,QIRUPD]LRQL�WHFQLFKH

,O�FDSLWROR����GHVFULYH�OH�VSHFLILFKH��L�UHTXLVLWL��OH�
IXQ]LRQL��OH�FDUDWWHULVWLFKH�ILVLFKH�H�OH�YHORFLWj�GL�
FRSLDWXUD�SUHYLVWH�GHOOD�PDFFKLQD��LQROWUH��
FRQWLHQH�OH�LQIRUPD]LRQL�VXOOD�VLFXUH]]D�RSHUDWLYD�
H�LQGLYLGXDOH��OH�VSHFLILFKH�UHODWLYH�DO�'$')�H�DO�
IDVFLFRODWRUH�PDLOER[�H�XQD�WDEHOOD�GL�FRQYHUVLRQH�
GHOOH�XQLWj�GL�PLVXUD�

3HU�XOWHULRUL�LQIRUPD]LRQL

4XHVWD�JXLGD�GHYH�HVVHUH�XWLOL]]DWD�LQ�
FRPELQD]LRQH�FRQ�OD� *XLGD�SHU�O¶DPPLQLVWUDWRUH�
GL�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����H�LO�
GRFXPHQWR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

3HU�XOWHULRUL�LQIRUPD]LRQL�VXO�IXQ]LRQDPHQWR�GHO�
VLVWHPD�FRQ�XQ�VLVWHPD�IURQW�HQG�GLJLWDOH��')(���
FRQVXOWDUH�OD�*XLGD�SHU�O¶XWHQWH�GHOOD�VWDPSDQWH�
'RFXPHQW�&HQWUH�&RORU6HULHV����

3HU�LQIRUPD]LRQL�GL�FDUDWWHUH�ORJLVWLFR��FRQVXOWDUH�
OD�*XLGD�DOO
RUJDQL]]D]LRQH�GHOO
DUHD�GL�ODYRUR�
'RFXPHQW�&HQWUH�&RORU6HULHV����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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/H�GHVFUL]LRQL�GHOOH�IXQ]LRQL�H�GHOOH�RS]LRQL�
JHQHUDOPHQWH�SUHFHGRQR�OH�SURFHGXUH��3HU�
RWWHQHUH�XQ�GHWHUPLQDWR�ULVXOWDWR��SXz�HVVHUH�
QHFHVVDULR�FRPELQDUH�SL��SURFHGXUH�

3HU�LQGLFDUH�DOFXQL�WLSL�VSHFLILFL�GL�LQIRUPD]LRQL��
TXHVWR�PDQXDOH�XWLOL]]D�L�VLPEROL�GHVFULWWL�GL�
VHJXLWR��

,O�VLPEROR���������LQGLFD�O¶LQL]LR�GL�XQD�SURFHGXUD��
(VHJXLUH�L�SXQWL�GHOOD�SURFHGXUD�QHOO
RUGLQH�LQ�FXL�
VRQR�SUHVHQWDWL�

127$� OH�QRWH�FRQWHQJRQR�LQIRUPD]LRQL�
VXSSOHPHQWDUL�FKH�SRVVRQR�HVVHUH�XWLOL�DOO
XWHQWH�
SHU�OD�FRPSUHQVLRQH�R�O
HVHFX]LRQH�GHOOH�
SURFHGXUH��

38172�&+,$9(��TXHVWR�VLPEROR�VHJQDOD�
LQIRUPD]LRQL��VXJJHULPHQWL�R�FRQVLJOL�
SDUWLFRODUPHQWH�LPSRUWDQWL�

$99(57(1=$��TXHVWR�VLPEROR�DYYHUWH�FKH�OH�
LVWUX]LRQL�UHODWLYH�D�XQD�GHWHUPLQDWD�D]LRQH��FRQ�
GL]LRQH�R�SURFHGXUD�RSHUDWLYD�R�GL�PDQXWHQ]LRQH�
GHYRQR�HVVHUH�VHJXLWH�VFUXSRORVDPHQWH��SHQD�LO�
ULVFKLR�GL�LQIRUWXQLR�R�SHUGLWD�GHOOD�YLWD�

$99(57(1=$��LO�VLPEROR�6XSHUILFLH�FDOGD�
DYYHUWH�FKH�XQD�GHWHUPLQDWD�DUHD�SXz�GLYHQWDUH�
PROWR�FDOGD�H�LQYLWD�D�HYLWDUH�LO�FRQWDWWR��SHQD�LO�ULV�
FKLR�GL�OHVLRQL�SHUVRQDOL�

$77(1=,21(��TXHVWR�VLPEROR�DYYHUWH�FKH�OH�
LVWUX]LRQL�UHODWLYH�D�XQD�GHWHUPLQDWD�D]LRQH��
FRQGL]LRQH�R�SURFHGXUD�RSHUDWLYD�R�GL�
PDQXWHQ]LRQH�GHYRQR�HVVHUH�VHJXLWH�
VFUXSRORVDPHQWH��SHQD�LO�ULVFKLR�GL�GDQQR�R�
GLVWUX]LRQH�GHOOD�PDFFKLQD�R�SHUGLWD�GL�GDWL�
,1)250$=,21,�68/�0$18$/( �±�
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/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV�����)LJXUD����q�LQ�JUDGR�GL�VWDPSDUH�
GLJLWDOPHQWH�FLUFD����FRSLH�LQ�TXDGULFURPLD�DO�
PLQXWR��D�VHFRQGD�GHO�IRUPDWR�H�GHOO¶RULHQWDPHQWR�
GHOOD�FDUWD��Ê�LQROWUH�GRWDWD�GL�VHULH�GL�XQD�
IXQ]LRQH�DQWL�FRQWUDIID]LRQH�

)LJXUD����/D�FRSLDWULFH�VWDPSDQWH'RFXPHQW�
&HQWUH�&RORU6HULHV���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� ,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6���
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OOR�GL�FRQWUROOR

&

8WLOL]]DUH�LO�SDQQHOOR�GL�FRQWUROOR�SHU�SURJUDPPDUH�
ODYRUL�GL�FRSLDWXUD�VWDPSD�VLQJROL�

)LJXUD����3DQQH

&RPH�LOOXVWUDWR�LQ�)LJXUD����OD�URWHOOLQD�GL�
UHJROD]LRQH�GHO�FRQWUDVWR��$���VLWXDWD�VXO�ODWR�
VLQLVWUR�GHOOR�VFKHUPR�VHQVLELOH��%���FRQVHQWH�GL�
UHQGHUH�OR�VFKHUPR�SL��FKLDUR��VHQVR�DQWLRUDULR��R�
SL��VFXUR��VHQVR�RUDULR��

,�WDVWL�VLWXDWL�VXO�ODWR�GHVWUR�GHO�SDQQHOOR�GL�
FRQWUROOR��&��H�L�SXOVDQWL�HOHWWURQLFL�YLVXDOL]]DWL�
VXOOR�VFKHUPR�VWHVVR�FRQVHQWRQR�GL�HIIHWWXDUH�OH�
LPSRVWD]LRQL�SHU�L�ODYRUL�

$ %
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�IXQ]LRQL�DVVRFLDWH�
DL�WDVWL�GHO�SDQQHOOR�GL�FRQWUROOR��,�QXPHUL�FKH�
SUHFHGRQR�OH�GHVFUL]LRQL�FRUULVSRQGRQR�D�TXHOOL�
GHOOD�)LJXUD����

� 7DVWLHULQR�QXPHULFR���,�WDVWL�GD���D���FRQVHQWRQR�
GL�VHOH]LRQDUH�LO�QXPHUR�GL�FRSLH��ILQR�D�XQ�YDORUH�
PDVVLPR�LPSRVWDWR�QHO�PRGR�6WUXPHQWL��H�GL�
LQVHULUH�L�FRGLFL�GL�DFFHVVR�

� $PPLQLVWUD]LRQH���4XHVWR�WDVWR�YLHQH�XWLOL]]DWR�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�

� $FFHVVR���/D�FRSLDWULFH�VWDPSDQWH�SXz�HVVHUH�
DWWLYDWD�QHOOD�PRGDOLWj�GL�FRSLDWXUD�QRUPDOH��VHQ]D�
FRGLFH�GL�DFFHVVR��R�QHOOD�PRGDOLWj�GL�DFFHVVR�
PHGLDQWH�FRGLFH�

6H�q�DWWLYD�OD�VHFRQGD�PRGDOLWj��XWLOL]]DUH�LO�WDVWR�
$FFHVVR�SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�$FFHVVR�H�
LQVHULUH�LO�FRGLFH�GL�DFFHVVR�SHU�XWLOL]]DUH�OH�
IXQ]LRQL�GHOOD�PDFFKLQD��3UHPHUH�LO�WDVWR�
$FFHVVR�GRSR�DYHU�FRPSOHWDWR�LO�ODYRUR�SHU�
XVFLUH�GDOOH�VFKHUPDWH�SHU�O
XWHQWH�H�DVVLFXUDUVL�
FKH�LO�SURSULR�FRGLFH�GL�DFFHVVR�QRQ�YHQJD�
XWLOL]]DWR�GD�DOWUL�SHU�HIIHWWXDUH�GHOOH�FRSLH�

)LJXUD����7DVWL�GHO�SDQQHOOR�GL�FRQWUROOR

�

� � �

�
�

�

�
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� 7DVWR�$OLPHQWD]LRQH�ULGRWWD���3UHPHUH�TXHVWR�
WDVWR�SHU�DWWLYDUH�OD�PRGDOLWj�D�EDVVR�FRQVXPR�
HQHUJHWLFR��,O�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����HQWUD�DXWRPDWLFDPHQWH�QHOOD�
PRGDOLWj�$OLPHQWD]LRQH�ULGRWWD�VH�QRQ�YLHQH�
XWLOL]]DWR�SHU�O¶LQWHUYDOOR�GL�WHPSR�VSHFLILFDWR�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�PRGR�
6WUXPHQWL�

,Q�TXHVWD�PRGDOLWj��LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����XWLOL]]D�XQD�TXDQWLWj�GL�HQHUJLD�
LQIHULRUH�TXDQGR�q�QHOOR�VWDWR�³3URQWR´��3UHPHUH�GL�
QXRYR�LO�WDVWR�$OLPHQWD]LRQH�ULGRWWD�SHU�DYYLDUH�
XQ�FLFOR�GL�ULVFDOGDPHQWR�GHOOD�FRSLDWULFH�
VWDPSDQWH�

� ,QWHUUX]LRQH���3UHPHUH�TXHVWR�WDVWR�SHU�IHUPDUH�
OD�FRSLDWULFH�VWDPSDQWH�GXUDQWH�OD�FRSLDWXUD��/D�
PDFFKLQD�SRUWD�D�WHUPLQH�O¶RSHUD]LRQH�GL�
FRSLDWXUD�LQ�FRUVR��TXLQGL�VL�IHUPD�H�VHJQDOD�LQ�
GXH�PRGL�O¶LQWHUUX]LRQH�GHO�ODYRUR�

8Q�PHVVDJJLR�VHJQDOD�FKH�q�VWDWD�
VHOH]LRQDWD�OD�IXQ]LRQH�,QWHUUX]LRQH�ODYRUR�H�
FKH�LO�VLVWHPD�q�SURQWR�SHU�OD�FRSLDWXUD��

/D�VSLD�GL�VHJQDOD]LRQH�ODPSHJJLD�SHU�
LQGLFDUH�FKH�q�VWDWR�SUHPXWR�LO�WDVWR�
,QWHUUX]LRQH��H�FRQWLQXD�D�ODPSHJJLDUH�ILQFKp�
OD�FRSLDWULFH�VWDPSDQWH�QRQ�FRPSOHWD�
O¶RSHUD]LRQH�LQ�FRUVR��4XDQGR�OD�VSLD�GL�
VHJQDOD]LRQH�GHOOD�IXQ]LRQH�,QWHUUX]LRQH�
ODYRUR�ULPDQH�DFFHVD�VHQ]D�ODPSHJJLDUH��q�
SRVVLELOH�SURJUDPPDUH�XQ�DOWUR�ODYRUR�

$O�WHUPLQH�GHL�ODYRUL�XUJHQWL��SUHPHUH�GL�QXRYR�LO�
WDVWR�,QWHUUX]LRQH�SHU�XVFLUH�GDOOD�IXQ]LRQH�
,QWHUUX]LRQH�ODYRUR�H�ULSUHQGHUH�O
HVHFX]LRQH�GHO�
SULPR�ODYRUR��

127$� QRQ�XVDUH�OD�IXQ]LRQH�,QWHUUX]LRQH�ODYRUR�
TXDQGR�OD�PDFFKLQD�q�LQ�FRQGL]LRQH�GL�HUURUH�
�HFFHWWR�FKH�SHU�L�SUREOHPL�GL�4XDOLWj�LPPDJLQH��
SHU�L�VHJQDOL�GL�DOODUPH�R�TXDQGR�XQ�PHVVDJJLR�
LQGLFD�FKH�LO�ODYRUR�q�LQFRPSOHWR��Qp�SHU�
LQWHUURPSHUH�L�VHJXHQWL�WLSL�GL�ODYRUR�

5LSHWL]LRQH�LPPDJLQH

3L��SDJLQH�LQ��

,QROWUH��QRQ�XWLOL]]DUH�OD�IXQ]LRQH�,QWHUUX]LRQH�
ODYRUR�TXDQGR�q�VWDWD�VHOH]LRQDWD�OD�IXQ]LRQH�
/DYRUL�DUFKLYLDWL�RSSXUH�q�YLVXDOL]]DWD�OD�
VFKHUPDWD�,QVHULPHQWR�FRGLFH�GL�DFFHVVR�R�q�
DWWLYD�OD�PRGDOLWj�6WUXPHQWL�
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±�
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� &DQFHOOD�WXWWR���3UHPHUH�TXHVWR�SXOVDQWH�SHU�
FDQFHOODUH�WXWWD�OD�SURJUDPPD]LRQH�FRUUHQWH��
FRPSUHVR�LO�QXPHUR�GL�FRSLH��H�ULSRUWDUH�WXWWH�OH�
IXQ]LRQL�DOOH�ULVSHWWLYH�LPSRVWD]LRQL�GL�GHIDXOW��
4XDQGR�VL�SUHPH�LO�WDVWR�&DQFHOOD�WXWWR�LQ�PRGDOLWj�
,QWHUUX]LRQH�ODYRUR��OH�LPSRVWD]LRQL�GL�GHIDXOW�
YHQJRQR�DSSOLFDWH�VROR�DO�ODYRUR�XUJHQWH�

127$� OD�SUHVVLRQH�GHO�WDVWR�&DQFHOOD�WXWWR�QRQ�
KD�HIIHWWR�VH�q�LQ�FRUVR�XQ�ODYRUR�RSSXUH�q�
YLVXDOL]]DWR�XQ�PHVVDJJLR�FKH�VHJQDOD�XQ�
LQFHSSDPHQWR�R�O
DSHUWXUD�GL�XQ�LQWHUUXWWRUH�GL�
VLFXUH]]D�

� 6WRS���4XDQGR�VL�VHOH]LRQD�LO�WDVWR�6WRS��OD�
FRSLDWULFH�VWDPSDQWH�FRPSOHWD�O¶RSHUD]LRQH�GL�
FRSLDWXUD�LQ�FRUVR��TXLQGL�VL�IHUPD�H�YLVXDOL]]D�XQ�
PHVVDJJLR�FKH�FKLHGH�VH�VL�YXROH�ULSUHQGHUH�LO�
ODYRUR��SUHPHUH�LO�WDVWR�&DQFHOOD�SHU�FDPELDUH�OH�
RS]LRQL�GHO�ODYRUR��

� $YYLR���3UHPHUH�TXHVWR�WDVWR�SHU�LQL]LDUH�XQ�
ODYRUR�GL�FRSLDWXUD�R�ULSUHQGHUH�XQ
RSHUD]LRQH�GL�
FRSLDWXUD�

6H�VL�SUHPH�LO�WDVWR�$YYLR�GXUDQWH�LO�FLFOR�GL�
ULVFDOGDPHQWR��OD�PDFFKLQD�LQL]LD�
DXWRPDWLFDPHQWH�LO�SULPR�ODYRUR��8QD�VSLD�GL�
VHJQDOD]LRQH�VL�DFFHQGH�H�XQ�PHVVDJJLR�VHJQDOD�
FKH�OD�FRSLDWULFH�VWDPSDQWH�VDUj�DYYLDWD�
DXWRPDWLFDPHQWH�

3HU�DQQXOODUH�OD�IXQ]LRQH�$YYLR�DXWRPDWLFR�SULPD�
FKH�LO�FLFOR�GL�ULVFDOGDPHQWR�VLD�WHUPLQDWR��
SUHPHUH�LO�WDVWR�6WRS�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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� &DQFHOOD��&����4XDQGR�q�YLVXDOL]]DWD�XQD�
VFKHUPDWD�FRQWHQHQWH�XQ�YDORUH�QXPHULFR��LO�WDVWR�
&DQFHOOD��&��FRQVHQWH�GL�DQQXOODUH�LO�GDWR�
SUHFHGHQWHPHQWH�LQVHULWR�H�YLVXDOL]]DUH�LO�YDORUH�
GL�GHIDXOW��8WLOL]]DUH�TXHVWR�WDVWR�QHL�VHJXHQWL�
FDVL�

3HU�DQQXOODUH�LO�QXPHUR�GL�FRSLH�VHOH]LRQDWR�H�
ULSRUWDUOR�D���

3HU�ULSULVWLQDUH�OD�SURJUDPPD]LRQH�GHOOD�
FRSLDWULFH�VWDPSDQWH�GRSR�FKH�VL�q�YHULILFDWR�
XQ�HUURUH�R�XQ�LQFHSSDPHQWR�HG�q�VWDWR�
YLVXDOL]]DWR�XQ�PHVVDJJLR�VXOOR�VFKHUPR�
VHQVLELOH��,Q�TXHVWL�FDVL��q�SRVVLELOH�HIIHWWXDUH�
DOWUH�VHOH]LRQL�GL�SURJUDPPD]LRQH�VHQ]D�
FDQFHOODUH�TXHOOH�SUHFHGHQWL��VROR�LO�QXPHUR�GL�
FRSLH�YLHQH�ULSRUWDWR�D����

1HOOR�VFKHUPR�,QVHULPHQWR�FRGLFH�GL�DFFHVVR��
SHU�DQQXOODUH�L�GDWL�SUHFHGHQWHPHQWH�LQVHULWL�H�
YLVXDOL]]DUH�GHL�FDPSL�YXRWL�LQ�PRGR�GD�SRWHU�
LQVHULUH�GHL�QXRYL�GDWL�

4XDQGR�OD�FRSLDWULFH�VWDPSDQWH�q�LQ�PRGDOLWj�
,QWHUUX]LRQH�ODYRUR��LO�WDVWR�&DQFHOOD�KD�
HIIHWWR�VROR�VXO�ODYRUR�XUJHQWH�

4XDQGR�q�DWWLYD�OD�IXQ]LRQH�/DYRUR�DUFKLYLDWR��
LO�WDVWR�&DQFHOOD�KD�HIIHWWR�VROR�VXO�ODYRUR�
VHOH]LRQDWR�

127$� OD�SUHVVLRQH�GHO�WDVWR�&DQFHOOD�QRQ�KD�
HIIHWWR�VH�q�LQ�FRUVR�XQ�ODYRUR�RSSXUH�q�
YLVXDOL]]DWR�XQ�PHVVDJJLR�FKH�VHJQDOD�XQ�
LQFHSSDPHQWR�R�O
DSHUWXUD�GL�XQ�LQWHUUXWWRUH�GL�
VLFXUH]]D�

&

,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±�
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/R�VFKHUPR�VHQVLELOH�FRQVHQWH�GL�VHOH]LRQDUH�OH�
IXQ]LRQL�H�RS]LRQL�GD�DSSOLFDUH�DOOH�FRSLH�

,QROWUH��OR�VFKHUPR�YLVXDOL]]D�L�PHVVDJJL�FKH�
LQGLFDQR�OR�VWDWR�GHOOD�FRSLDWULFH�VWDPSDQWH�QHOOH�
FRQGL]LRQL�GL�LQDWWLYLWj��RSHUDWLYLWj�H�HUURUH�

$UHD�PHVVDJJL

/¶DUHD�PHVVDJJL��QHOOD�SDUWH�VXSHULRUH�GHOOR�
VFKHUPR��)LJXUD�����YLVXDOL]]D�L�PHVVDJJL�UHODWLYL�
DOOR�VWDWR�GHOOD�PDFFKLQD��DL�FRQIOLWWL�GL�
SURJUDPPD]LRQH�H�DJOL�HUURUL��QRQFKp�L�PHVVDJJL�
GL�LVWUX]LRQL�SHU�O¶RSHUDWRUH�

1XPHUR�GL�FRSLH

,O�QXPHUR�GL�FRSLH��LQVHULWR�PHGLDQWH�LO�WDVWLHULQR��
DSSDUH�QHOO
DQJROR�VXSHULRUH�GHVWUR�GHOO
DUHD�
PHVVDJJL��)LJXUD����

)LJXUD����6FKHUPR�VHQVLELOH�FRQ�OD
&RSLDWXUD�GL�EDVH�VHOH]LRQDWD

$UHD�PHVVDJJL 1XPHUR�GL�FRSLH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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6FKHGH�GHOOH�IXQ]LRQL

/R�VFKHUPR�VHQVLELOH�YLVXDOL]]D�FLQTXH�VFKHGH�GL�
IXQ]LRQL�FKH�FRQVHQWRQR�GL�SURJUDPPDUH�OD�
FRSLDWULFH�VWDPSDQWH��

&RSLDWXUD�GL�EDVH

)XQ]LRQL�VXSSOHPHQWDUL

4XDOLWj�LPPDJLQH

)RUPDWL�GL�XVFLWD

&RPSRVL]LRQH�ODYRUR

4XHVWH�FLQTXH�VFKHGH�FRQWHQJRQR�OH�
LPSRVWD]LRQL�VHOH]LRQDELOL�SHU�RJQL�IXQ]LRQH�

)LJXUD���PRVWUD�OD�FRQILJXUD]LRQH�GL�GHIDXOW�GHOOD�
VFKHGD�&RSLDWXUD�GL�EDVH�

38172�&+,$9(� OH�IXQ]LRQL�H�RS]LRQL�GHVFULWWH�LQ�
RJQL�FDSLWROR�VL�ULIHULVFRQR�DOOH�LPSRVWD]LRQL�
SUHGHILQLWH�RULJLQDULH�GHO�VLVWHPD��/H�LPSRVWD]LRQL�
SRVVRQR�YDULDUH�D�VHFRQGD�GHOOH�RS]LRQL�
VHOH]LRQDWH�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�
PRGR�6WUXPHQWL�

3HU�PDJJLRUL�LQIRUPD]LRQL�VX�TXHVWH�IXQ]LRQL��
ULYROJHUVL�DOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�R�
FRQVXOWDUH�LO�FDSLWROR�³0RGR�VWUXPHQWL´�GHOOD�*XLGD�
SHU�O¶DPPLQLVWUDWRUH�GL�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����

)LJXUD����6FKHGD�&RSLDWXUD�GL�EDVH
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±�
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3XOVDQWL�H�IXQ]LRQL�GHOOR�VFKHUPR�VHQVLELOH

6XOOR�VFKHUPR�VHQVLELOH��L�SXOVDQWL�VHOH]LRQDELOL�
DSSDLRQR�RPEUHJJLDWL�H��TXDQGR�YHQJRQR�
VHOH]LRQDWL��FDPELDQR�DVSHWWR��,�WLSL�GL�SXOVDQWL�
VWDQGDUG�VRQR�GHVFULWWL�H�LOOXVWUDWL�GL�VHJXLWR�

6X�DOFXQL�SXOVDQWL�DSSDUH�LO�QRPH�GL�XQD�IXQ]LRQH�
R�GL�XQ¶RS]LRQH��

3XOVDQWL
GHOOH�RS]LRQL

3HU�DOFXQH�IXQ]LRQL�VRQR�GLVSRQLELOL�SL��RS]LRQL��
FKH�YHQJRQR�YLVXDOL]]DWH�LQ�XQ
XQLFD�VFKHUPDWD��
4XDQGR�VL�VHOH]LRQD�LO�SXOVDQWH�$OWUR�����YLHQH�
YLVXDOL]]DWD�XQ
DOWUD�VFKHUPDWD�FRQ�XOWHULRUL�
RS]LRQL�

6X�DOFXQL�SXOVDQWL�GHOOH�IXQ]LRQL�q�ULSRUWDWR�LO�QRPH�
GHOO
RS]LRQH��FRPH�LOOXVWUDWR�LQ�)LJXUD���

3XOVDQWL�D
LFRQD

6X�DOFXQL�SXOVDQWL�GL�IXQ]LRQL�H�RS]LRQL�q�ULSRUWDWD�
XQ¶LFRQD�

$OWUL�SXOVDQWL�GL�RS]LRQL�VRQR�YXRWL�H�DIILDQFDWL�GD�
XQ�WHVWR�R�XQ¶LPPDJLQH��FRPH�LOOXVWUDWR�LQ�)LJXUD�
���3HU�VHOH]LRQDUH�O¶RS]LRQH�LQGLFDWD��q�QHFHVVDULR�
SUHPHUH�LO�SXOVDQWH�

)LJXUD����(VHPSLR�GL�IXQ]LRQH
H�GL�SXOVDQWL�GL�RS]LRQL

)LJXUD����(VHPSLR�GL�SXOVDQWL�D�LFRQD�H��
SXOVDQWL�YXRWL

3XOVDQWL�D�LFRQD

3XOVDQWL�YXRWL
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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3XOVDQWL
IUHFFLD

,�SXOVDQWL�IUHFFLD�FRQVHQWRQR�GL�FDPELDUH�L�YDORUL�
GHO�SDQQHOOR�GL�FRQWUROOR�SHU�YDULH�IXQ]LRQL��DG�
HVHPSLR�5LGX]LRQH�LQJUDQGLPHQWR�YDULDELOH���
FRPH�LOOXVWUDWR�LQ�)LJXUD���

6HOH]LRQDUH�OD�IUHFFLD�VX�R�GHVWUD�SHU�
LQFUHPHQWDUH�LO�YDORUH��RSSXUH�OD�IUHFFLD�JL��R�
VLQLVWUD�SHU�GLPLQXLUOR�

,�YDORUL�YHQJRQR�YLVXDOL]]DWL�QHOOH�DSSRVLWH�FDVHOOH�

3XOVDQWL�D
VHOH]LRQH

ILVVD

,�SXOVDQWL�GL�VHOH]LRQH�D�YDORUH�ILVVR�FRQVHQWRQR�GL�
VHOH]LRQDUH�GHOOH�PRGLILFKH�SUHGHILQLWH�SHU�
GHWHUPLQDWH�IXQ]LRQL��DG�HVHPSLR�3L��FKLDUR�SL��
VFXUR��FRPH�LOOXVWUDWR�LQ�)LJXUD���

3XOVDQWL
$QQXOOD�H

6DOYD
,O�SXOVDQWH�$QQXOOD��)LJXUD�����FRQVHQWH�GL�
DQQXOODUH�XQ¶RS]LRQH�R�IXQ]LRQH�VHOH]LRQDWD�
VHQ]D�VDOYDUOD�

,O�SXOVDQWH�6DOYD��)LJXUD�����FRQVHQWH�GL�
PHPRUL]]DUH�XQ¶RS]LRQH�R�IXQ]LRQH�VHOH]LRQDWD�

)LJXUD����3XOVDQWL�IUHFFLD

)LJXUD����3XOVDQWL�GL�VHOH]LRQH�D�YDORUH�ILVVR

)LJXUD�����3XOVDQWL�$QQXOOD�H�6DOYD
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
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8VR�GHOOR�VFKHUPR�VHQVLELOH

)LJXUD�����/R�VFKHUPR�VHQVLELOH

/D�FRSLDWULFH�VWDPSDQWH�YLVXDOL]]D�GL�GHIDXOW�OD�
VFKHGD�&RSLDWXUD�GL�EDVH��FRPH�LOOXVWUDWR�LQ�
)LJXUD�����7RFFDUH�OD�SDUWH�YLVLELOH�GHOOD�VFKHGD�
SHU�DFFHGHUH�DOOH�VHJXHQWL�IXQ]LRQL��)XQ]LRQL�
VXSSOHPHQWDUL��4XDOLWj�LPPDJLQH��)RUPDWL�GL�
XVFLWD�H�&RPSRVL]LRQH�ODYRUR�

127$� SRLFKp�OH�IXQ]LRQL�GLVSRQLELOL�LQ�RJQL�
VFKHGD�YHQJRQR�DVVHJQDWH�DJOL�XWHQWL�
GDOO
DPPLQLVWUDWRUH�GL�VLVWHPD�PHGLDQWH�OD�
PRGDOLWj�6WUXPHQWL��OH�IXQ]LRQL�HIIHWWLYDPHQWH�
YLVXDOL]]DWH�SRVVRQR�HVVHUH�GLYHUVH�GD�TXHOOH�
IRUQLWH�D�WLWROR�GL�HVHPSLR�LQ�TXHVWR�PDQXDOH�

3HU�VHOH]LRQDUH�XQD�IXQ]LRQH��WRFFDUH�LO�SXOVDQWH�
FRUULVSRQGHQWH��FKH�DSSDULUj�HYLGHQ]LDWR�

,Q�DOFXQL�FDVL��TXDQGR�VL�SUHPH�LO�SXOVDQWH�GL�XQD�
IXQ]LRQH�YLHQH�YLVXDOL]]DWD�XQ
DOWUD�VFKHUPDWD�
FRQWHQHQWH�LQIRUPD]LRQL�DJJLXQWLYH�H�OH�RS]LRQL�
UHODWLYH�D�TXHOOD�IXQ]LRQH��SHU�DOFXQH�GHOOH�TXDOL�
VRQR�GLVSRQLELOL�XOWHULRUL�VFKHUPDWH�GL�GHWWDJOLR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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/D�FRSLDWULFH�VWDPSDQWH�SXz�HPHWWHUH�WUH�WLSL�GL�
VHJQDOL�DFXVWLFL�SHU�DVVLVWHUH�O¶RSHUDWRUH�QHOOD�
VHOH]LRQH�GL�IXQ]LRQL�H�RS]LRQL��,O�YROXPH�GL�DOFXQL�
GL�TXHVWL�VHJQDOL�SXz�HVVHUH�UHJRODWR�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�PHGLDQWH�OD�
PRGDOLWj�6WUXPHQWL�

4XDQGR�VL�HIIHWWXD�XQD�VHOH]LRQH��OD�PDFFKLQD�
HPHWWH�XQ�VHJQDOH�DFXVWLFR�GL�FRQIHUPD�RJQL�
YROWD�FKH�YLHQH�SUHPXWR�XQ�SXOVDQWH�

8Q�WULSOLFH�VHJQDOH�DFXVWLFR�YLHQH�HPHVVR�
TXDQGR�VL�VHOH]LRQD�XQ
RS]LRQH�FKH�q�LQ�
FRQIOLWWR�FRQ�XQD�R�SL��GL�TXHOOH�JLj�
VHOH]LRQDWH��QRQFKp�TXDQGR�XQD�IXQ]LRQH�QRQ�
q�GLVSRQLELOH�

,O�VHJQDOH�GL�³DWWHQ]LRQH´�FRQVLVWH�GL�XQD�VHULH�
GL�VXRQL�SL��OXQJKL�H�YLHQH�HPHVVR�DO�WHUPLQH�
GHO�FLFOR�GL�ULVFDOGDPHQWR�GHOOD�
FRSLDWULFH�VWDPSDQWH�
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
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$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��'$')�

/
DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��'$')���
LOOXVWUDWR�LQ�)LJXUD�����SURYYHGH�DQFKH�D�
SURWHJJHUH�OR�VFDQQHU�GDOOD�OXFH�HVWHUQD�

4XHVWR�q�SDUWLFRODUPHQWH�LPSRUWDQWH�TXDQGR�VL�
VHOH]LRQD�O¶RS]LRQH�&RORUH�DXWRPDWLFR��VH�
O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�q�DSHUWR��OD�
FRSLDWULFH�VWDPSDQWH�QRQ�IXQ]LRQD�

38172�&+,$9(�

1RQ�HVHUFLWDUH�XQD�SUHVVLRQH�HFFHVVLYD�
TXDQGR�VL�DEEDVVD�O¶DOLPHQWDWRUH�DXWRPDWLFR�
IURQWH�UHWUR�

6H�O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�GHYH�
ULPDQHUH�DSHUWR�GXUDQWH�OD�VFDQVLRQH��OD�
IXQ]LRQH�&RORUH�GL�XVFLWD�QRQ�SXz�HVVHUH�
LPSRVWDWD�VX�&RORUH�DXWRPDWLFR��q�QHFHVVDULR�
VHOH]LRQDUH�XQ¶RS]LRQH�GLYHUVD�

'RSR�DYHU�FROORFDWR�L�GRFXPHQWL�D�IDFFLD�LQ�VX�
QHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��
DVVLFXUDUVL�FKH�OD�JXLGD�GHOOD�FDUWD�VLD�DSSHQD�D�
FRQWDWWR�FRQ�LO�GRFXPHQWR��TXLQGL�SUHPHUH�LO�WDVWR�
$YYLR�SHU�LQL]LDUH�OD�VFDQVLRQH�

)LJXUD�����$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�
UHWUR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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/DVWUD�GL�HVSRVL]LRQH

'RSR�DYHU�VHOH]LRQDWR�OH�IXQ]LRQL�GHVLGHUDWH��q�
QHFHVVDULR�FROORFDUH�LO�GRFXPHQWR�RULJLQDOH�VXOOD�
ODVWUD�GL�HVSRVL]LRQH��6ROOHYDUH�O¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR�H�SRVL]LRQDUH��UHJLVWUDUH��LO�
GRFXPHQWR�FRQ�O¶RULHQWDPHQWR�FRUUHWWR�VXOOD�ODVWUD�
GL�HVSRVL]LRQH�SHU�O¶DOLPHQWD]LRQH�GDO�ODWR�OXQJR�
�/()��R�GDO�ODWR�FRUWR��6()���FRPH�LOOXVWUDWR�LQ�
)LJXUD����

127$� O¶RULHQWDPHQWR�SXz�HVVHUH�LPSRVWDWR�
GDOO¶XWHQWH�LQ�YDULH�VFKHUPDWH��RSSXUH�
SURJUDPPDWR�FRQ�XQ¶LPSRVWD]LRQH�GL�GHIDXOW�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�PRGR�
6WUXPHQWL�

,O�GRFXPHQWR�GHYH�HVVHUH�FROORFDWR�D�IDFFLD�LQ�JL��
H�QHOO
DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�
HVSRVL]LRQH�

$EEDVVDUH�O
DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�H�
SUHPHUH�LO�SXOVDQWH�$YYLR�SHU�LQL]LDUH�OD�
VFDQVLRQH�

38172�&+,$9(�

4XDQGR�XQ�GRFXPHQWR�YLHQH�VFDQVLRQDWR�FRQ�
RULHQWDPHQWR�6()�PD�OD�FDUWD�FDULFDWD�QHO�
YDVVRLR�VHOH]LRQDWR�KD�XQ�RULHQWDPHQWR�/()��
OD�IXQ]LRQH�5RWD]LRQH�DXWRPDWLFD�GHWHUPLQD�
XQD�URWD]LRQH�GHO�GRFXPHQWR�GL���°��6H�OH�
FRSLH�GHYRQR�HVVHUH�IURQWH�UHWUR��LO�VHFRQGR�
ODWR�YLHQH�UXRWDWR�GL����°�SHU�RWWHQHUH�XQ�
RXWSXW�WHVWD�D�WHVWD��

,O�IRUPDWR�GL�LPPDJLQH�PDVVLPR�SHU�OD�
VFDQVLRQH�q�$���R����[����SROOLFL���3HU�FRSLDUH�
XQ¶LPPDJLQH�GL�TXHVWR�IRUPDWR�VX�FDUWD�65$��
�R����[������SROOLFL���q�QHFHVVDULR�LPSRVWDUH�
XQ�LQJUDQGLPHQWR�GHO����%�

)LJXUD�����5HJLVWUD]LRQH�GL�XQ�GRFXPHQWR
VXOOD�ODVWUD�GL�HVSRVL]LRQH
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
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,O�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����RIIUH�
XQD�IXQ]LRQH�GL�URWD]LRQH�DXWRPDWLFD�SHU�
GRFXPHQWL�RULJLQDOL�LQ�IRUPDWR�$��FDULFDWL�VLD�
GDOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�FKH�GDOOD�
ODVWUD�GL�HVSRVL]LRQH�

/H�VHJXHQWL�LQIRUPD]LRQL�VRQR�YDOLGH�
81,&$0(17(�SHU�L�FDVL�LQ�FXL�VLD�VWDWD�VFHOWD�
O¶RS]LRQH�GL�VHOH]LRQH�DXWRPDWLFD�GHO�YDVVRLR��VH�
OD�FRSLDWULFH�VWDPSDQWH�ULOHYD�FKH�O¶DUHD�GL�
LPPDJLQH�GHO�GRFXPHQWR�GD�VFDQVLRQDUH�FRQ�
RULHQWDPHQWR�6()�QRQ�SXz�ULHQWUDUH�QHL�OLPLWL�GHOOD�
FDUWD��O¶LPPDJLQH�YLHQH�UXRWDWD�DXWRPDWLFDPHQWH�
GL���°�LQ�PRGR�GD�FRSLDUOD�LQWHUDPHQWH��VX�IRJOL�
FDULFDWL�FRQ�DOLPHQWD]LRQH�/()��

3HUWDQWR��VH�VL�HVHJXH�OD�VFDQVLRQH�GL�XQ�
GRFXPHQWR�LQ�IRUPDWR�����[�����PP��$���H�OD�
FDUWD�SURJUDPPDWD�SHU�OD�FRSLDWXUD�q�LQ�IRUPDWR�
��� [ ����PP��/()���O¶LPPDJLQH�YLHQH�UXRWDWD�GL�
��°�LQ�PRGR�GD�FRSLDUH�SHU�LQWHUR�O¶LPPDJLQH�
RULJLQDOH�

6H�q�VWDWD�SURJUDPPDWD�OD�FRSLDWXUD�IURQWH�UHWUR��LO�
ODWR���YLHQH�UXRWDWR�GL���°�H�LO�ODWR���GL����°��LQ�
PRGR�GD�RWWHQHUH�XQ�RXWSXW�WHVWD�D�WHVWD�

38172�&+,$9(��OD�URWD]LRQH�DXWRPDWLFD�QRQ�
YLHQH�HVHJXLWD�SHU�L�GRFXPHQWL�VFDQVLRQDWL�FRQ�
RULHQWDPHQWR�/()�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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9DVVRL�FDUWD

,�YDVVRL�FDUWD���������H���VL�WURYDQR�QHOOD�SDUWH�
EDVVD�GHO�ODWR�DQWHULRUH�GHOOD�FRSLDWULFH�
VWDPSDQWH��FRPH�LOOXVWUDWR�LQ�)LJXUD�����,O�YDVVRLR�
FDUWD���q�VLWXDWR�VXOOD�VLQLVWUD�GHOOD�FRSLDWULFH�
VWDPSDQWH��FRPH�LOOXVWUDWR�LQ�)LJXUD����H�)LJXUD�
���

,O�YDVVRLR���SXz�FRQWHQHUH�FDUWD�GL�IRUPDWR�����[�
��� PP��$���$��H�%���

,�YDVVRL������H���SRVVRQR�FRQWHQHUH�YDUL�IRUPDWL�
FDUWD�VWDQGDUG��GD�����[���� PP�D�����[���� PP�
H�GD�$��D�%��

127$� L�YDVVRL������H���SRVVRQR�DQFKH�FRQWHQHUH�
FDUWD�GL�IRUPDWR�����[�����PP�PHGLDQWH�XQD�
VSHFLDOH�SURFHGXUD�RS]LRQDOH�GL�FRQILJXUD]LRQH�
GHO�YDVVRLR��FKH�GHYH�HVVHUH�HVHJXLWD�GD�XQ�
WHFQLFR�GHO�VHUYL]LR�GL�DVVLVWHQ]D��3HU�ULFKLHGHUH�
TXHVWR�VHUYL]LR�RS]LRQDOH��FRQWDWWDUH�LO�&HQWUR�GL�
DVVLVWHQ]D�ORFDOH�

,O�YDVVRLR����FKLDPDWR�DQFKH�YDVVRLR�E\SDVV�R�
FDULFDWRUH�GL�IRJOL�PXOWLSOL���FKH�VL�WURYD�VXO�ODWR�
VLQLVWUR�GHOOD�PDFFKLQD��SXz�FRQWHQHUH�IRUPDWL�
FDUWD�VWDQGDUG�ILQR�D���� [�����PP�R�
��� [ ��� PP��65$����QRQFKp�VXSSRUWL�VSHFLDOL�
FRPH�OXFLGL�H�FDUWD�SHVDQWH�

)LJXUD�����9DVVRL�FDUWD���������H��

)LJXUD�����9DVVRLR�FDUWD��

�
�

�
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$UHH�GHO�SHUFRUVR�FDUWD

� 9DVVRLR�FDUWD��

� 9DVVRLR�FDUWD��

� 9DVVRLR�FDUWD��

� 9DVVRLR�FDUWD��

� 9DVVRLR�FDUWD��

� $UHD�GL�SUH�UHJLVWUD]LRQH

� &LQJKLD�GL�WUDVIHULPHQWR

� )RQGLWRUH

� 9DVVRLR�GL�XVFLWD�R�IDVFLFRODWRUH�PDLOER[

�� 3HUFRUVR�IURQWH�UHWUR����D����E����F�

&RPH�LOOXVWUDWR�LQ�)LJXUD�����OD�FDUWD�YLHQH�
DOLPHQWDWD�GDO�YDVVRLR�FDUWD�VHOH]LRQDWR�������DL�
UXOOL�GL�WUDVSRUWR�GHOOD�FDUWD�

,�UXOOL�GL�WUDVSRUWR�VSRVWDQR�OD�FDUWD�QHOO¶DUHD�GL�
SUH�UHJLVWUD]LRQH�����GHO�PRGXOR�GHO�SHUFRUVR�
FDUWD�

'DOO¶DUHD�GL�SUH�UHJLVWUD]LRQH��OD�FDUWD�YLHQH�
UHJLVWUDWD�VXOOD�FLQJKLD�GL�WUDVIHULPHQWR�����H�
O¶LPPDJLQH�YLHQH�WUDVIHULWD�

/D�FDUWD�SDVVD�TXLQGL�QHOO¶DUHD�GL�SRVW�
UHJLVWUD]LRQH�H�QHO�IXVRUH������GRYH�O¶LPPDJLQH�
YLHQH�ILVVDWD�LQ�PDQLHUD�GHILQLWLYD�VXOOD�FDUWD�

'DO�IXVRUH��OD�FDUWD�SDVVD�R�DWWUDYHUVR�O¶DUHD�SRVW�
IXVRUH�H�SRL�QHO�IDVFLFRODWRUH�PDLOER[�����R�QHO�
SHUFRUVR�IURQWH�UHWUR����D����E����F���

)LJXUD�����3HUFRUVR�FDUWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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2S]LRQL�GL�XVFLWD�GHOOH�FRSLH

$�VHFRQGD�GHOOD�FRQILJXUD]LRQH�GHO�VLVWHPD�H�
GHOOH�RS]LRQL�VHOH]LRQDWH�SHU�XQ�ODYRUR��OH�FRSLH�
YHQJRQR�³FRQVHJQDWH´�LQ�PDQLHUD�GLYHUVD�

6H�VL�XVD�OD�ODVWUD�GL�HVSRVL]LRQH�SHU�FDULFDUH�LO�
GRFXPHQWR�RULJLQDOH��LO�QXPHUR�GL�FRSLH�ULFKLHVWR�
YHUUj�LQYLDWR��D�IDFFLD�LQ�VX��DO�YDVVRLR�GL�XVFLWD�R�
DO�YDVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR�VXO�ODWR�
GHVWUR�GHOOD�PDFFKLQD�

6H�LQYHFH�VL�XVD�O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�
UHWUR��OH�FRSLH�YHUUDQQR�FRQVHJQDWH�LQ�XQR�GHL�
PRGL�GHVFULWWL�GL�VHJXLWR��O¶HVHPSLR�ID�ULIHULPHQWR�D�
XQ�ODYRUR�GL�WUH�SDJLQH��

/H�FRSLH�VLQJROH�FRQ�RS]LRQL�GL�EDVH�YHQJRQR�
FRQVHJQDWH�D�IDFFLD�LQ�JL��QHOO
RUGLQH�������

/H�FRSLH�PXOWLSOH�YHQJRQR�FRQVHJQDWH�DO�
YDVVRLR�GL�XVFLWD��OH�FRSLH�GHOOD�SULPD�SDJLQD�
VRQR�LQ�IRQGR�DOOD�SLOD��TXHOOH�GHOO¶XOWLPD�
SDJLQD�VRQR�LQ�FLPD��SHU�HVHPSLR��QHOO¶RUGLQH�
�������������������

1HO�FDVR�GL�XQ�ODYRUR�GL�SL��FRSLH�VWDPSDWR�VX�
XQD�PDFFKLQD�GRWDWD�GL�IDVFLFRODWRUH�PDLOER[��
RJQL�VHULH�GL�FRSLH�YLHQH�LQYLDWD��D�IDFFLD�LQ�
JL���D�XQR�VFRPSDUWR�GLYHUVR�QHOO¶RUGLQH�
������
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
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/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����q�GRWDWD�GL�XQ�VLVWHPD�GL�VYLOXSSR�
LQ�TXDGULFURPLD�FKH�XWLOL]]D�XQD�FRPELQD]LRQH�GL�
WRQHU�GLYHUVL��PDJHQWD��FLDQR��JLDOOR�H�QHUR��SHU�
SURGXUUH�L�FRORUL�GL�XVFLWD�

2JQL�WLSR�GL�WRQHU�q�FRQWHQXWR�LQ�XQ¶DSSRVLWD�
FDUWXFFLD�

4XDQGR�XQD�SDUWLFRODUH�FDUWXFFLD�VWD�SHU�
HVDXULUVL��OR�VFKHUPR�VHQVLELOH�YLVXDOL]]D�XQ�
PHVVDJJLR�FKH�VHJQDOD�OD�QHFHVVLWj�GL�RUGLQDUH�LO�
WRQHU�GL�TXHO�FRORUH��4XDQGR�XQD�FDUWXFFLD�q�
YXRWD��OR�VFKHUPR�VHQVLELOH�YLVXDOL]]D�XQ�
PHVVDJJLR�FKH�FKLHGH�GL�VRVWLWXLUOD�H�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV����QRQ�HIIHWWXD�
DOWUH�FRSLH�FRQ�TXHO�FRORUH�ILQFKp�QRQ�q�VWDWD�
HVHJXLWD�OD�VRVWLWX]LRQH�

3HU�LQIRUPD]LRQL�VX�FRPH�VRVWLWXLUH�OH�FDUWXFFH�GL�
WRQHU��FRQVXOWDUH�OD�*XLGD�SHU�O¶DPPLQLVWUDWRUH�GL�
VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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7XWWH�OH�FRSLH�HVHJXLWH�GDO�VLVWHPD�'RFXPHQW�
&HQWUH�&RORU6HULHV����SUHVHQWDQR�GHL�ERUGL�
ELDQFKL�VX�WXWWL�H�TXDWWUR�L�ODWL��FRPH�LOOXVWUDWDWR�LQ�
)LJXUD�����/D�IXQ]LRQH�GL�GHIDXOW�1HVVXQD�
FDQFHOOD]LRQH�SURYYHGH�D�HOLPLQDUH���PLOOLPHWUL�GDO�
ODWR�GL�LQJUHVVR�H�GL�XVFLWD�GHOOH�FRSLH�

6H�L�ERUGL�ELDQFKL�GHWHUPLQDQR�XQD�SHUGLWD�GL�
LPPDJLQH�VXOOH�FRSLH��VHOH]LRQDUH�O
RS]LRQH�&RSLD�
WXWWR�GHOOD�IXQ]LRQH�5LGX]LRQH�LQJUDQGLPHQWR�SHU�
ULGXUUH�WDOH�SHUGLWD��

3HU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�IXQ]LRQH�
&DQFHOOD]LRQH�PDUJLQH��FRQVXOWDUH�LO�FDSLWROR�
³)XQ]LRQL�VXSSOHPHQWDUL´�

)LJXUD�����&RSLD�FRQ�ERUGL�ELDQFKL
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����q�GRWDWD�GL�XQD�IXQ]LRQH�GL�
VLFXUH]]D��LO�GLVSRVLWLYR�VDOYDYLWD�LOOXVWUDWR�LQ�
)LJXUD�����FKH�SURYYHGH�D�LQWHUURPSHUH�
O¶DOLPHQWD]LRQH�HOHWWULFD�TXDQGR�YLHQH�ULOHYDWR�XQ�
JXDVWR�QHOO¶DOLPHQWDWRUH�GHOOD�PDFFKLQD�

,Q�FDVR�GL�LQWHUUX]LRQH�GHOO¶DOLPHQWD]LRQH�HOHWWULFD��
SURFHGHUH�QHO�PRGR�VHJXHQWH�

,QGLYLGXDUH�LO�GLVSRVLWLYR�VDOYDYLWD�VXO�UHWUR�GHOOD�
VWDPSDQWH��QHOOD�SDUWH�LQIHULRUH�VLQLVWUD�

6H�LO�GLVSRVLWLYR�q�VFDWWDWR�DXWRPDWLFDPHQWH�
GLVLQVHUHQGR�O
LQWHUUXWWRUH�GL�DFFHQVLRQH�GHOOD�
PDFFKLQD��UHLQVHULUH�O
LQWHUUXWWRUH��SRVL]LRQH�
VROOHYDWD��

6H�LO�GLVSRVLWLYR�VFDWWD�GL�QXRYR�LQWHUURPSHQGR�
O¶DOLPHQWD]LRQH�GHOOD�FRSLDWULFH�VWDPSDQWH��RSSXUH�
VH�O¶DOLPHQWD]LRQH�QRQ�YLHQH�ULSULVWLQDWD�GRSR�OD�
SURFHGXUD�SUHFHGHQWH��FRQWDWWDUH�LO�&HQWUR�GL�
DVVLVWHQ]D�;HUR[�

$77(1=,21(��VH�O¶DOLPHQWD]LRQH�YLHQH�LQWHUURWWD�
PHQWUH�OD�FRSLDWULFH�VWDPSDQWH�q�LQ�IXQ]LRQH��LO�
UXOOR�GHO�IXVRUH�ULPDQH�QHOOD�SRVL]LRQH�D�FDPPH�
VROOHYDWH��6H�PDQWLHQH�TXHVWD�SRVL]LRQH�SHU�XQ�
SHULRGR�GL�WHPSR�SUROXQJDWR��LO�UXOOR�GHO�IXVRUH�SXz�
VXELUH�GHL�GDQQL��FRQ�XQD�FRQVHJXHQWH�ULGX]LRQH�
GHOOD�TXDOLWj�GL�FRSLD��3HU�HYLWDUH�WDOL�GDQQL��
DFFHQGHUH�OD�FRSLDWULFH�VWDPSDQWH�HG�HIIHWWXDUH�
XQD�FRSLD�QRQ�DSSHQD�YLHQH�ULSULVWLQDWD�
O¶DOLPHQWD]LRQH��,O�UXOOR�GHO�IXVRUH�QRQ�YLHQH�
ULODVFLDWR�GDOOD�SRVL]LRQH�D�FDPPH�VROOHYDWH�
ILQFKp�O¶DOLPHQWD]LRQH�QRQ�q�VWDWD�ULSULVWLQDWD��
O¶LQWHUUXWWRUH�GL�DFFHQVLRQH�q�VWDWR�UHLQVHULWR�H�LO�
WDVWR�$YYLR�q�VWDWR�SUHPXWR�GL�QXRYR�

)LJXUD�����'LVSRVLWLYR�VDOYDYLWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 ,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6���
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/D�FRSLDWULFH�'RFXPHQW�&HQWUH�&RORU6HULHV����
SXz�HVVHUH�XWLOL]]DWD�FRPH�VWDPSDQWH�TXDQGR�q�
FROOHJDWD�D�XQ�VLVWHPD�IURQW�HQG�GLJLWDOH��')(���
3HU�TXHVWR�PRWLYR��LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����YLHQH�GHILQLWR�³FRSLDWULFH�
VWDPSDQWH´�LQ�TXHVWR�PDQXDOH�H�QHOOD�*XLGD�SHU�
O¶DPPLQLVWUDWRUH�GL�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����

3HU�XOWHULRUL�LQIRUPD]LRQL�VXL�YDQWDJJL�GHULYDQWL�
GDOO¶XVR�GL�XQ�VLVWHPD�IURQW�HQG�SHU�FROOHJDUH�LQ�
UHWH�LO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV�����
FRQWDWWDUH�LO�SURSULR�UDSSUHVHQWDQWH�;HUR[�

6H�LO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����q�
JLj�FROOHJDWR�D�XQ�VLVWHPD�IURQW�HQG��FRQVXOWDUH�OD�
GRFXPHQWD]LRQH��GL�WDOH�VLVWHPD�SHU�UHSHULUH�OH�
QHFHVVDULH�LVWUX]LRQL�GL�LQVWDOOD]LRQH��SURFHGXUH�GL�
FRQILJXUD]LRQH�H�GHVFUL]LRQL�GHOOH�IXQ]LRQL�GHOOD�
FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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'RSR�HVVHUH�VWDWD�LQVWDOODWD��OD�
FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����QRQ�GHYH�HVVHUH�VSRVWDWD��8QD�
SURFHGXUD�GL�VSRVWDPHQWR�QRQ�FRUUHWWD�SXz�
SURYRFDUH�GDQQL�DO�VLVWHPD��DOOD�PRTXHWWH�R�DO�
SDYLPHQWR�

4XDORUD�IRVVH�LQGLVSHQVDELOH�VSRVWDUH�OD�
FRSLDWULFH�VWDPSDQWH��ULYROJHUVL�DO�SURSULR�
UDSSUHVHQWDQWH�;HUR[�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 ,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6���
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/D�7DEHOOD���HOHQFD�JOL�DFFHVVRUL�GLVSRQLELOL�SHU�OD�
FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����

$FFHVVRULR &RPPHQWR 3HU�XOWHULRUL�LQIRUPD]LRQL

9DVVRLR�GL�ULFH]LRQH�FRQ�
VIDOVDPHQWR

,O�YDVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR�SXz�
FRQWHQHUH�ILQR�D�����IRJOL�GL�FDUWD�GD����JPð�

&RQWDWWDUH�LO�UDSSUHVHQWDQWH�;HUR[�

&RSHUFKLR�GHOOD�ODVWUD�GL�
HVSRVL]LRQH

6RVWLWXLVFH�O¶DOLPHQWDWRUH�DXWRPDWLFR�
IURQWH�UHWUR��'$')��

&RQWDWWDUH�LO�UDSSUHVHQWDQWH�;HUR[�

)DVFLFRODWRUH�PDLOER[ ,O�IDVFLFRODWRUH�PDLOER[�SXz�IXQ]LRQDUH�FRPH�
IDVFLFRODWRUH�D����VFRPSDUWL�VXO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����VROR�FRSL�
DWULFH���FRPH�PDLOER[�VXO�VLVWHPD�'RFXPHQW�
&HQWUH�&RORU6HULHV����FROOHJDWR�D�XQ�IURQW�
HQG�GLJLWDOH��VROR�VWDPSDQWH���RSSXUH�VLD�
FRPH�IDVFLFRODWRUH�FKH�FRPH�VWDPSDQWH�
QHOOD�FRQILJXUD]LRQH�FRSLDWULFH�VWDPSDQWH�

&RQWDWWDUH�LO�UDSSUHVHQWDQWH�;HUR[�

(VWHQVLRQH�GHO
SLDQR�GL�ODYRUR

/¶HVWHQVLRQH�GHO�SLDQR�GL�ODYRUR�SXz�HVVHUH�
DJJLXQWD�DO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����VH�QRQ�q�JLj�LQVWDOODWR�XQ�DOL�
PHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��'$')��R�
XQ�IDVFLFRODWRUH�PDLOER[�

&RQWDWWDUH�LO�UDSSUHVHQWDQWH�;HUR[�

7DEHOOD����2S]LRQL�H�DFFHVVRUL�GHO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV���
,1752'8=,21(�$/�6,67(0$�'2&80(17�&(175(�&6��� �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XHVWR�FDSLWROR�FRQWLHQH�OH�LVWUX]LRQL�SHU�
DFFHQGHUH�H�VSHJQHUH�LO�VLVWHPD�'RFXPHQW�
&HQWUH�&RORU6HULHV����H�OD�SURFHGXUD�GD�
VHJXLUH�SHU�DFFHGHUH�UDSLGDPHQWH�DOOH�SL��
FRPXQL�IXQ]LRQL�GL�FRSLDWXUD��,�FDSLWROL�
VXFFHVVLYL�FRQWHQJRQR�LQIRUPD]LRQL�
GHWWDJOLDWH�VXOOH�IXQ]LRQL�H�RS]LRQL�FLWDWH�LQ�
TXHVWR�FDSLWROR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� 23(5$=,21,�)21'$0(17$/,
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6SHJQLPHQWR�GHOOD�PDFFKLQD

3HU�VSHJQHUH�OD�FRSLDWULFH�VWDPSDQWH��GLVLQVHULUH�
O¶LQWHUUXWWRUH�FRPH�LQ�)LJXUD����OR�VFKHUPR�
VHQVLELOH�YHUUj�RVFXUDWR�

6H�q�QHFHVVDULR�ULDFFHQGHUH�VXELWR�OD�PDFFKLQD��
DWWHQGHUH�FLUFD����VHFRQGL�SULPD�GL�LQVHULUH�
O¶LQWHUUXWWRUH��

$FFHQVLRQH�GHOOD�PDFFKLQD

3HU�DFFHQGHUH�OD�FRSLDWULFH�VWDPSDQWH��LQVHULUH�
O¶LQWHUUXWWRUH��VXOOR�VFKHUPR�DSSDULUj�XQ�
PHVVDJJLR�FKH�FKLHGH�DOO¶XWHQWH�GL�DWWHQGHUH�

'RSR�O¶LQVHULPHQWR�GHOO¶LQWHUUXWWRUH�GL�DFFHQVLRQH��
OD�FRSLDWULFH�VWDPSDQWH�LPSLHJD�FLUFD���PLQXWL�SHU�
FRPSOHWDUH�LO�FLFOR�GL�DFFHQVLRQH��DO�WHUPLQH�GHO�
TXDOH�q�SURQWD�SHU�O¶XVR��/D�PDFFKLQD�SURGXFH�
FRSLH�D�FRORUL�D�XQD�YHORFLWj�GL�FLUFD����FRSLH�DO�
PLQXWR��D�VHFRQGD�GHO�IRUPDWR�H�GHOOD�GLUH]LRQH�GL�
DOLPHQWD]LRQH�GHOOD�FDUWD�

)LJXUD����,QWHUUXWWRUH�GL�DOLPHQWD]LRQH�
GLVLQVHULWR
23(5$=,21,�)21'$0(17$/, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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127$� �VH�VL�SUHPH�LO�SXOVDQWH�$YYLR�GXUDQWH�LO�
ULVFDOGDPHQWR��OD�FRSLDWULFH�VWDPSDQWH�YLHQH�
DYYLDWD�DXWRPDWLFDPHQWH�DO�WHUPLQH�GL�WDOH�IDVH�H�
VXOOD�PDFFKLQD�VL�DFFHQGH�XQD�VSLD�FKH�VHJQDOD�
O¶DWWLYD]LRQH�GHOOD�IXQ]LRQH�GL�DYYLR�DXWRPDWLFR��
3HU�DQQXOODUH�O¶DYYLR�DXWRPDWLFR��SUHPHUH�LO�WDVWR�
6WRS�

$77(1=,21(��VH�O¶DOLPHQWD]LRQH�YLHQH�LQWHUURWWD�
PHQWUH�OD�FRSLDWULFH�VWDPSDQWH�q�LQ�IXQ]LRQH��LO�
UXOOR�GHO�IXVRUH�ULPDQH�QHOOD�SRVL]LRQH�D�FDPPH�
VROOHYDWH��6H�PDQWLHQH�TXHVWD�SRVL]LRQH�SHU�XQ�
SHULRGR�GL�WHPSR�SUROXQJDWR��LO�UXOOR�GHO�IXVRUH�SXz�
VXELUH�GHL�GDQQL��FRQ�XQD�FRQVHJXHQWH�ULGX]LRQH�
GHOOD�TXDOLWj�GL�FRSLD���3HU�HYLWDUH�WDOL�GDQQL��
DFFHQGHUH�OD�FRSLDWULFH�VWDPSDQWH�HG�HIIHWWXDUH�
XQD�FRSLD�QRQ�DSSHQD�YLHQH�ULSULVWLQDWD�
O¶DOLPHQWD]LRQH��,O�UXOOR�GHO�IXVRUH�QRQ�YLHQH�
ULODVFLDWR�GDOOD�SRVL]LRQH�D�FDPPH�VROOHYDWH�
ILQFKp�O¶DOLPHQWD]LRQH�QRQ�q�VWDWD�ULSULVWLQDWD��
O¶LQWHUUXWWRUH�GL�DFFHQVLRQH�q�VWDWR�UHLQVHULWR�H�LO�
WDVWR�$YYLR�q�VWDWR�SUHPXWR�GL�QXRYR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 23(5$=,21,�)21'$0(17$/,
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9DVVRL�FDUWD���������H��

(VWUDUUH�LO�YDVVRLR�FDUWD�

&DULFDUH�OD�FDUWD�GHO�IRUPDWR�FRUUHWWR�QHO�YDVVRLR��
FRPH�LOOXVWUDWR�LQ�)LJXUD����5HJRODUH�OH�JXLGH�GHOOD�
FDUWD�

,O�OLYHOOR�GHOOD�FDUWD�QRQ�GHYH�VXSHUDUH�OD�OLQHD�GL�
ULHPSLPHQWR�PDVVLPR��0$;��LQGLFDWD�VXO�YDVVRLR�

&KLXGHUH�OHQWDPHQWH�LO�YDVVRLR�SHU�HYLWDUH�GL�
GLVDOOLQHDUH�OD�SLOD�GL�FDUWD��&RQWUROODUH�FKH�LO�
YDVVRLR�VLD�EHQ�FKLXVR�

3HU�LQIRUPD]LRQL�SL��GHWWDJOLDWH��FRQVXOWDUH�OD�
VH]LRQH�³&DUWD�H�YDVVRL�FDUWD´�

38172�&+,$9(�

3HU�L�PLJOLRUL�ULVXOWDWL��XWLOL]]DUH�VROR�L�IRUPDWL�H�
OH�JUDPPDWXUH�LQGLFDWH�QHOOD�VH]LRQH�³&DUWD�H�
YDVVRL�FDUWD´�

,Q�EDVH�DOOD�UHJROD]LRQH�GHOOH�JXLGH�FDUWD�
HVHJXLWD�GDOO¶XWHQWH��OD�FRSLDWULFH�VHOH]LRQD�LO�
IRUPDWR�FDUWD�DGHJXDWR�

Ê�LPSRVWDQWH�UDGGUL]]DUH�OD�SLOD�GL�FDUWD�RJQL�
YROWD�FKH�VL�DSUH�XQ�YDVVRLR��&KLXGHUH�
OHQWDPHQWH�LO�YDVVRLR�SHU�HYLWDUH�GL�
GLVDOOLQHDUH�OD�SLOD�GL�FDUWD��LQ�PRGR�FKH�VLD�
SRVL]LRQDWD�FRUUHWWDPHQWH�TXDQGR�OD�
FRSLDWULFH�VWDPSDQWH�HQWUD�LQ�IXQ]LRQH�

)LJXUD����&DULFDPHQWR�GL�XQ�YDVVRLR
23(5$=,21,�)21'$0(17$/, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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9DVVRLR�FDUWD��

,O�YDVVRLR���VL�WURYD�VXO�ODWR�VLQLVWUR�GHOOD�
FRSLDWULFH�VWDPSDQWH�H�YLHQH�XWLOL]]DWR�SHU�L�OXFLGL��
L�WLSL�GL�FDUWD�SHVDQWL�H�L�IRUPDWL�QRQ�VWDQGDUG��3Xz�
FRQWHQHUH�ILQR�D�����IRJOL�GL�FDUWD�GD����JPð�

3HU�DFFHGHUH�DO�YDVVRLR����DSULUH�LO�FRSHUFKLR�HG�
HVWUDUUH�LO�YDVVRLR�

,QVHULUH�OD�FDUWD�QHO�YDVVRLR��VSLQJHQGROD�ILQR�LQ�
IRQGR�H�UHJRODQGR�DGHJXDWDPHQWH�OH�JXLGH��FRPH�
LOOXVWUDWR�LQ�)LJXUD���

1RQ�FDULFDUH�LO�YDVVRLR�ROWUH�OD�OLQHD�GL�
ULHPSLPHQWR�LQGLFDWD�VXOOD�JXLGD�GHOOD�FDUWD�

127$� �DO�WHUPLQH�GHO�ODYRUR��ULPXRYHUH�WXWWD�OD�
FDUWD�GDO�YDVVRLR����/D�SROYHUH�H�O¶XPLGLWj�
SRVVRQR�DOWHUDUH�L�VXSSRUWL�H�TXLQGL�SUHJLXGLFDUH�
OD�TXDOLWj�GHOOH�FRSLH�

)LJXUD����&DULFDPHQWR�GHO�YDVVRLR�FDUWD��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 23(5$=,21,�)21'$0(17$/,
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/D�SURFHGXUD�VHJXHQWH�FRQVHQWH�GL�HIIHWWXDUH�
GHOOH�FRSLH�VHPSOLFL�VHQ]D�FDPELDUH�DOFXQD�
RS]LRQH�

3UHPHUH�LO�WDVWR�&DQFHOOD�WXWWR��&$��SHU�
DQQXOODUH�HYHQWXDOL�LPSRVWD]LRQL�GL�
SURJUDPPD]LRQH�SUHFHGHQWL�

(VHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6ROOHYDUH�LO�FRSHUFKLR�GHOO¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')��R�GHOOD�ODVWUD�
GL�HVSRVL]LRQH�H�FROORFDUH�LO�GRFXPHQWR�D�
IDFFLD�LQ�JL��VXOOD�ODVWUD�GL�HVSRVL]LRQH��FRPH�
LOOXVWUDWR�LQ�)LJXUD���

9HULILFDUH�FKH�LO�GRFXPHQWR�VLD�SRVL]LRQDWR�LQ�
FRUULVSRQGHQ]D�GHOO
DUHD�GL�UHJLVWUD]LRQH�
SRVWD�QHOO
DQJROR�SRVWHULRUH�VLQLVWUR�GHOOD�
ODVWUD�H�LQGLFDWD�GD�XQD�IUHFFLD�

$EEDVVDUH�LO�FRSHUFKLR�GHOO¶DOLPHQWDWRUH�DXWR�
PDWLFR�IURQWH�UHWUR��'$')��R�GHOOD�ODVWUD�GL�
HVSRVL]LRQH�

6H�OD�PDFFKLQD�q�GRWDWD�GL�XQ�DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')���FROORFDUH�LO�
GRFXPHQWR�D�IDFFLD�LQ�VX�QHO�YDVVRLR�GHO�
'$')��FRPH�LOOXVWUDWR�LQ�)LJXUD����4XDQGR�LO�
GRFXPHQWR�q�LQ�SRVL]LRQH�FRUUHWWD��VL�DFFHQGH�
OD�VSLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR��
9HULILFDUH�FKH�OD�JXLGD�GHOOD�FDUWD�VLD�D�
FRQWDWWR�FRQ�O¶RULJLQDOH�

)LJXUD����&ROORFDPHQWR�GL�XQ�GRFXPHQWR�
VXOOD�ODVWUD�GL�HVSRVL]LRQH

)LJXUD����&ROORFDPHQWR�GL�XQ�GRFXPHQWR
QHO�YDVVRLR�GHO�'$')

6SLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR
23(5$=,21,�)21'$0(17$/, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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3UHPHUH�LO�WDVWR�,QYLR�

$O�WHUPLQH�GHOOD�FRSLDWXUD��SURFHGHUH�QHO�PRGR�
VHJXHQWH�

7RJOLHUH�OH�FRSLH�GDO�YDVVRLR�GL�XVFLWD�R�GDO�
IDVFLFRODWRUH�PDLOER[��VXO�ODWR�GHVWUR�GHOOD�
PDFFKLQD�

7RJOLHUH�JOL�RULJLQDOL�GDOOD�ODVWUD�GL�HVSRVL]LRQH�
R�GDO�YDVVRLR�GL�UDFFROWD�RULJLQDOL�GHO�'$')�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 23(5$=,21,�)21'$0(17$/,
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/H�VFKHGH�GHOOH�IXQ]LRQL�YLVXDOL]]DWH�VXOOR�
VFKHUPR�VHQVLELOH��)LJXUD����FRQVHQWRQR�GL�
FRQILJXUDUH�OD�FRSLDWULFH�VWDPSDQWH�LQ�EDVH�DOOH�
HVLJHQ]H�VSHFLILFKH�GHJOL�XWHQWL�

/D�SURFHGXUD�ULSRUWDWD�GL�VHJXLWR�JXLGD�O
XWHQWH�LQ�
PDQLHUD�UDSLGD�QHOO
XVR�GHOOH�IXQ]LRQL�GL�FRSLDWXUD�
SL��FRPXQL��SDUWHQGR�GDO�SUHVXSSRVWR�FKH�OH�YDULH�
VFKHGH�VLDQR�LPSRVWDWH�VXL�YDORUL�GL�GHIDXOW��3HU�
LQIRUPD]LRQL�SL��GHWWDJOLDWH�VXOOH�IXQ]LRQL�H�RS]LRQL�
FLWDWH�LQ�TXHVWD�VH]LRQH��FRQVXOWDUH�L�FDSLWROL�
VXFFHVVLYL�

3UHPHUH�LO�WDVWR�&DQFHOOD�WXWWR��&$��SHU�
DQQXOODUH�HYHQWXDOL�LPSRVWD]LRQL�GL�
SURJUDPPD]LRQH�SUHFHGHQWL�

7UD�L�SXQWL�GD���D�����XWLOL]]DUH�TXHOOL�QHFHVVDUL�SHU�
LO�ODYRUR�GD�HVHJXLUH�H�LO�WLSR�GL�RXWSXW�GHVLGHUDWR�

6HOH]LRQDUH�LO�QXPHUR�GL�FRSLH�ULFKLHVWR�

3HU�LQVHULUH�LO�QXPHUR��XWLOL]]DUH�LO�WDVWLHULQR�
QXPHULFR�

3HU�FDQFHOODUH�XQ�YDORUH�HUUDWR��SUHPHUH�LO�
WDVWR�&DQFHOOD��&��GHO�WDVWLHULQR�QXPHULFR�

)LJXUD����6FKHUPR�VHQVLELOH�FRQ�VFKHGD�
&RSLDWXUD�GL�EDVH�QHOOD�FRQILJXUD]LRQH�GL�

GHIDXOW

)LJXUD����7DVWLHULQR�H�WDVWR�&DQFHOOD
23(5$=,21,�)21'$0(17$/, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�XQ¶RS]LRQH�SHU�OD�IXQ]LRQH�&RORUH�GL�
XVFLWD��VH�VL�GHVLGHUD�XQ¶LPSRVWD]LRQH�GLYHUVD�GD�
TXHOOD�GL�GHIDXOW��&RORUH�DXWRPDWLFR���&RQ�
O¶RS]LRQH�&RORUH�DXWRPDWLFR�VHOH]LRQDWD��OD�
FRSLDWULFH�VWDPSDQWH�VHOH]LRQD�DXWRPDWLFDPHQWH�
OD�VWDPSD�LQ�TXDGULFURPLD�R�LQ�ELDQFR�H�QHUR�SHU�OH�
FRSLH�

(VHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH�GL�&RORUH�GL�XVFLWD�
GHVLGHUDWD�QHOOD�VFKHGD�&RSLDWXUD�GL�EDVH�

6HOH]LRQDUH�$OWUR����SHU�YLVXDOL]]DUH�DOWUH�
RS]LRQL��FRPH�LOOXVWUDWR�LQ�)LJXUD���

6HOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD��TXLQGL�
VHOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
&RSLDWXUD�GL�EDVH�

6H�OD�PDFFKLQD�q�GRWDWD�GL�IDVFLFRODWRUH�PDLOER[��
VHOH]LRQDUH�O¶RS]LRQH�GL�8VFLWD�FRSLH�DSSURSULDWD�

6HOH]LRQDUH�8VFLWD�DXWRPDWLFD�SHU�LQYLDUH�OH�
FRSLH�IDVFLFRODWH�DO�YDVVRLR�GL�ULFH]LRQH�FRQ�
VIDOVDPHQWR��

6HOH]LRQDUH�)DVFLFRODWH�SHU�LQYLDUH�ILQR�D����
VHULH�GL�FRSLH�IDVFLFRODWH�DJOL�VFRPSDUWL�GHO�
IDVFLFRODWRUH�PDLOER[�

6HOH]LRQDUH�1RQ�IDVFLFRODWH�SHU�LQYLDUH�OH�
FRSLH�QRQ�IDVFLFRODWH�DO�YDVVRLR�GL�ULFH]LRQH�
FRQ�VIDOVDPHQWR�LQIHULRUH�

6H�LO�ODYRUR�FRPSUHQGH�SL��GL����RULJLQDOL��OD�
FRSLDWXUD�YLHQH�LQWHUURWWD�GRSR�LO�GHFLPR��LQ�
PRGR�GD�ODVFLDUH�WHPSR�DOO¶RSHUDWRUH�GL�
VFDULFDUH�JOL�VFRPSDUWL�H�SUHPHUH�$YYLR�SHU�
ULSUHQGHUH�OD�FRSLDWXUD�

38172�&+,$9(�

1RQ�q�SRVVLELOH�XWLOL]]DUH�L�OXFLGL�SHU�OD�
FRSLDWXUD�IURQWH�UHWUR�

,�OXFLGL�QRQ�SRVVRQR�HVVHUH�LQYLDWL�DJOL�
VFRPSDUWL�GHO�IDVFLFRODWRUH�PDLOER[��EHQVu�
VROWDQWR�DO�YDVVRLR�GL�ULFH]LRQH�

)LJXUD����6FKHUPDWD�&RORUH�GL�XVFLWD

)LJXUD����)XQ]LRQH�GL�8VFLWD�FRSLH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 23(5$=,21,�)21'$0(17$/,
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6HOH]LRQDUH�XQ¶RS]LRQH�SHU�OD�IXQ]LRQH�5LGX]LRQH�
LQJUDQGLPHQWR��VH�VL�GHVLGHUD�XQ
LPSRVWD]LRQH�
GLYHUVD�GD�TXHOOD�GL�GHIDXOW��������

(VHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH�GL�5LGX]LRQH�
LQJUDQGLPHQWR�GHVLGHUDWD�QHOOD�VFKHGD�
&RSLDWXUD�GL�EDVH�

6HOH]LRQDUH�$OWUR����SHU�YLVXDOL]]DUH�DOWUH�
RS]LRQL��FRPH�LOOXVWUDWR�LQ�)LJXUD����

6HOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD��TXLQGL�
VHOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
&RSLDWXUD�GL�EDVH�

6HOH]LRQDUH�XQ¶RS]LRQH�SHU�OD�IXQ]LRQH�
$OLPHQWD]LRQH�FDUWD��VH�VL�GHVLGHUD�
XQ¶LPSRVWD]LRQH�GLYHUVD�GD�TXHOOD�GL�GHIDXOW��
6HOH]LRQH�DXWRPDWLFD�FDUWD��

(VHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH�GL�$OLPHQWD]LRQH�FDUWD�
GHVLGHUDWD�QHOOD�VFKHGD�&RSLDWXUD�GL�EDVH�

6HOH]LRQDUH�$OWUR����SHU�YLVXDOL]]DUH�DOWUH�
RS]LRQL��FRPH�LOOXVWUDWR�LQ�)LJXUD����

6HOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD��TXLQGL�
VHOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
&RSLDWXUD�GL�EDVH�

)LJXUD�����6FKHUPDWD�5LGX]LRQH�
LQJUDQGLPHQWR

)LJXUD�����6FKHUPDWD�$OLPHQWD]LRQH�FDUWD
23(5$=,21,�)21'$0(17$/, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�OD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��
TXLQGL�O¶LFRQD�)RUPDWR�RULJLQDOH�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��)LJXUD�����

6HOH]LRQDUH�XQ¶RS]LRQH�VWDQGDUG�SHU�OD�IXQ]LRQH�
)RUPDWR�RULJLQDOH��RSSXUH�XVDUH�OH�IUHFFH�
RUL]]RQWDOH�H�YHUWLFDOH�SHU�LPSRVWDUH�XQ�IRUPDWR�
QRQ�VWDQGDUG��VH�VL�GHVLGHUD�XWLOL]]DUH�
XQ¶LPSRVWD]LRQH�GLYHUVD�GD�TXHOOD�GL�GHIDXOW�
�5LOHYDPHQWR�DXWRPDWLFR��

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

1HOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��LQGLYLGXDUH�
OD�IXQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�HG�HVHJXLUH�
XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6H�OD�PDFFKLQD�q�GRWDWD�GL�XQ�'$')��
VHOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD�WUD�TXHOOH�
LOOXVWUDWH�LQ�)LJXUD����

± �����SHU�VWDPSDUH�FRSLH�VX�XQ�VROR�ODWR�
�³IURQWH´��

± �����SHU�RWWHQHUH�XQD�FRSLD�IURQWH�UHWUR�GD�
XQ�RULJLQDOH�IURQWH��FRPH�LOOXVWUDWR�LQ�
)LJXUD�����6HOH]LRQDUH�3LHJD�ODWR�OXQJR�
SHU�RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�
WHVWD��FRPH�LQ�XQ�OLEUR��6HOH]LRQDUH�3LHJD�
ODWR�FRUWR�SHU�RWWHQHUH�FRSLH�IURQWH�UHWUR�
WHVWD�D�SLHGH��FRPH�LQ�XQ�FDOHQGDULR�

)LJXUD�����6FKHUPDWD�)RUPDWR�RULJLQDOH

)LJXUD�����2S]LRQL�GL�&RSLDWXUD�IURQWH�UHWUR

)LJXUD�����2S]LRQH�GL�&RSLDWXUD�
IURQWH�UHWUR����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 23(5$=,21,�)21'$0(17$/,



�

�

�

�

�

�

�

± �����SHU�RWWHQHUH�FRSLH�IURQWH�UHWUR�GD�
RULJLQDOL�IURQWH�UHWUR�

6HOH]LRQDUH�LO�SXOVDQWH�5RWD]LRQH�ODWR���
SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�
FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD�����
6HOH]LRQDUH�$SHUWR�D�GHVWUD�VLQLVWUD�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�WHVWD��
FRPH�LQ�XQ�OLEUR��6HOH]LRQDUH�$SHUWR�LQ�
DOWR�EDVVR�SHU�RWWHQHUH�FRSLH�IURQWH�UHWUR�
WHVWD�D�SLHGH��FRPH�LQ�XQ�FDOHQGDULR�

± �����SHU�RWWHQHUH�XQD�FRSLD�IURQWH�GD�XQ�
RULJLQDOH�IURQWH�UHWUR��FRPH�LOOXVWUDWR�LQ�
)LJXUD�����6H�JOL�RULJLQDOL�VRQR�IURQWH�
UHWUR��WHVWD�D�WHVWD��VHOH]LRQDUH�3LHJD�ODWR�
OXQJR��6H�JOL�RULJLQDOL�VRQR�IURQWH�UHWUR��
WHVWD�D�SLHGH��VHOH]LRQDUH�3LHJD�ODWR�
FRUWR�

6H�OD�PDFFKLQD�QRQ�q�GRWDWD�GL�XQ�'$')��
HIIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

± 6HOH]LRQDUH�O¶LFRQD�����SHU�VWDPSDUH�
FRSLH�VX�XQ�VROR�ODWR��³IURQWH´��

± 6HOH]LRQDUH�O¶LFRQD�����SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�&RSLDWXUD�IURQWH�UHWUR��6RWWR�
5RWD]LRQH�ODWR����HVHJXLUH�XQD�GHOOH�
VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�3LHJD�ODWR�OXQJR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�WHVWD��
FRPH�LQ�XQ�OLEUR�

6HOH]LRQDUH�3LHJD�ODWR�FRUWR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�SLHGH��
FRPH�LQ�XQ�FDOHQGDULR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

)LJXUD�����6FKHUPDWD�5RWD]LRQH�ODWR��

)LJXUD�����2S]LRQH�GL�&RSLDWXUD�
IURQWH�UHWUR����
23(5$=,21,�)21'$0(17$/, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�OD�VFKHGD�4XDOLWj�LPPDJLQH��TXLQGL�
O¶LFRQD�7LSR�GL�RULJLQDOH�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��)LJXUD�����

6HOH]LRQDUH�XQ¶RS]LRQH�SHU�OD�IXQ]LRQH�7LSR�GL�
RULJLQDOH��VH�VL�GHVLGHUD�XQ¶LPSRVWD]LRQH�GLYHUVD�
GD�TXHOOD�GL�GHIDXOW��)RWR�H�WHVWR��

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

6HOH]LRQDUH�O¶LFRQD�3L��FKLDUR�SL��VFXUR�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶LFRQD�&RQWUDVWR�DXWRPDWLFR�
SHU�IDUH�LQ�PRGR�FKH�OD�FRSLDWULFH�VWDPSDQWH�
ULOHYL�DXWRPDWLFDPHQWH�LO�OLYHOOR�GL�FRQWUDVWR�
GHOO¶RULJLQDOH�H�UHJROL�GL�FRQVHJXHQ]D�TXHOOR�
GHOOH�FRSLH�

8WLOL]]DQGR�OD�EDUUD�LOOXVWUDWD�FRPH�JXLGD��
VHOH]LRQDUH�LO�SXOVDQWH�YLVXDOL]]DWR�VRWWR�OD�
VH]LRQH�FKH�ULIOHWWH�PDJJLRUPHQWH�LO�OLYHOOR�GL�
FRQWUDVWR�GHVLGHUDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

6HOH]LRQDUH�O¶LFRQD�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR�QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DO�WLSR�GL�
ELODQFLDPHQWR�FURPDWLFR�GHVLGHUDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

6H�VRQR�QHFHVVDULH�DOWUH�IXQ]LRQL��VHOH]LRQDUOH�
GDOOH�UHODWLYH�VFKHGH�VXOOR�VFKHUPR�VHQVLELOH��3HU�
XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�L�FDSLWROL�
VXFFHVVLYL�

)LJXUD�����6FKHUPDWD�7LSR�GL�RULJLQDOH�FRQ�
O¶RS]LRQH�7HVWR�VHOH]LRQDWD

)LJXUD�����6FKHUPDWD�3L��FKLDUR�SL��VFXUR

)LJXUD�����6FKHUPDWD�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 23(5$=,21,�)21'$0(17$/,
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(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6ROOHYDUH�LO�FRSHUFKLR�GHOO¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')��R�GHOOD�ODVWUD�
GL�HVSRVL]LRQH�H�FROORFDUH�LO�GRFXPHQWR�D�
IDFFLD�LQ�JL��VXOOD�ODVWUD�GL�HVSRVL]LRQH��FRPH�
LOOXVWUDWR�LQ�)LJXUD����

9HULILFDUH�FKH�LO�GRFXPHQWR�VLD�SRVL]LRQDWR�LQ�
FRUULVSRQGHQ]D�GHOO
DUHD�GL�UHJLVWUD]LRQH�
SRVWD�QHOO
DQJROR�SRVWHULRUH�VLQLVWUR�GHOOD�
ODVWUD�H�LQGLFDWD�GD�XQD�IUHFFLD�

$EEDVVDUH�LO�FRSHUFKLR�GHOO¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')��R�GHOOD�ODVWUD�
GL�HVSRVL]LRQH�

6H�OD�PDFFKLQD�q�GRWDWD�GL�XQ�DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')���FROORFDUH�LO�
GRFXPHQWR�D�IDFFLD�LQ�VX�QHO�YDVVRLR�GHO�
'$')��FRPH�LOOXVWUDWR�LQ�)LJXUD�����4XDQGR�LO�
GRFXPHQWR�q�LQ�SRVL]LRQH�FRUUHWWD��VL�DFFHQGH�
OD�VSLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR��
9HULILFDUH�FKH�OD�JXLGD�GHOOD�FDUWD�VLD�D�
FRQWDWWR�FRQ�O¶RULJLQDOH�

3UHPHUH�LO�WDVWR�,QYLR�

$O�WHUPLQH�GHOOD�FRSLDWXUD��SURFHGHUH�QHO�PRGR�
VHJXHQWH�

7RJOLHUH�OH�FRSLH�GDO�YDVVRLR�GL�XVFLWD�R�GDO�
IDVFLFRODWRUH�PDLOER[��VXO�ODWR�GHVWUR�GHOOD�
PDFFKLQD�

7RJOLHUH�JOL�RULJLQDOL�GDOOD�ODVWUD�GL�HVSRVL]LRQH�
R�GDO�YDVVRLR�GL�UDFFROWD�RULJLQDOL�GHO�'$')�

6H�q�VWDWR�XVDWR�LO�YDVVRLR����WRJOLHUH�OD�FDUWD�
GDO�YDVVRLR���H�ULSRUOD�FRUUHWWDPHQWH�

)LJXUD�����&ROORFDPHQWR�GL�XQ�GRFXPHQWR�
VXOOD�ODVWUD�GL�HVSRVL]LRQH

)LJXUD�����&ROORFDPHQWR�GL�XQ�GRFXPHQWR
QHO�YDVVRLR�GHO�'$')

6SLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR
23(5$=,21,�)21'$0(17$/, �±��
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/H�FRSLH�D�FRORUL��FRPH�TXHOOH�LQ�ELDQFR�H�QHUR��
GHYRQR�HVVHUH�PDQHJJLDWH�H�SUHVHUYDWH�FRQ�FXUD�
DIILQFKp�PDQWHQJDQR�LQDOWHUDWH�OH�SURSULH�
FDUDWWHULVWLFKH�GL�DVSHWWR�H�XWLOLWj��/H�FRSLH�D�
FRORUL��HVVHQGR�SURGRWWH�PHGLDQWH�O¶XVR�GL�WRQHU�
FRORUDWL��ULFKLHGRQR�TXDOFKH�DWWHQ]LRQH�LQ�SL���3HU�
IDFLOLWDUH�OD�FRQVHUYD]LRQH�GHOOH�FRSLH�D�FRORUL��OD�
;HUR[�FRQVLJOLD�GL�WHQHUH�SUHVHQWL�OH�VHJXHQWL�
UDFFRPDQGD]LRQL�

1DVWUL�DGHVLYL�H�DGHVLYL

$OFXQL�WLSL�GL�QDVWUL�DGHVLYL�H�DGHVLYL��FROOH��
FRQWHQJRQR�GHL�VROYHQWL�FKH�SRVVRQR�DWWHQXDUH�R�
GLVVROYHUH�LO�WRQHU�FRORUDWR��3HUWDQWR��q�RSSRUWXQR�
IDUH�XQD�SURYD�FRQ�TXHVWL�PDWHULDOL�VX�DOFXQH�
FRSLH�FDPSLRQH�SULPD�GL�DSSOLFDUOL�DOOH�FRSLH�
GHILQLWLYH��8Q�QDVWUR�DGHVLYR��VH�YLHQH�ULPRVVR��
SXz�DQFKH�VHSDUDUH�LO�WRQHU�GDO�GRFXPHQWR�

39&�H�FRSLH�D�FRORUL

6H�OH�FRSLH�YHQJRQR�D�FRQWDWWR�FRQ�LO�39&�R�
PDWHULDOL�SODVWLFL�VLPLOL��YLQLOH���LO�WRQHU�SRWUHEEH�
DPPRUELGLUVL�HG�HVVHUH�WUDVIHULWR�VXOOD�SODVWLFD��
3HU�OH�FRSHUWLQH�R�L�UDFFRJOLWRUL�GD�XVDUH�FRQ�OH�
FRSLH��VFHJOLHUH�PDWHULDOL�SODVWLFL�FRPH�LO�
SROLSURSLOHQH�H�LO�SROLHWLOHQH�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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)LJXUD����6FKHGD�&RSLDWXUD�GL�EDVH

/D�VFKHGD�&RSLDWXUD�GL�EDVH��LOOXVWUDWD�LQ�
)LJXUD ���FRQWLHQH�OH�IXQ]LRQL�XWLOL]]DWH�FRQ�
PDJJLRUH�IUHTXHQ]D�

&RORUH�GL�XVFLWD

/D�IXQ]LRQH�&RORUH�GL�XVFLWD�FRQVHQWH�GL�
VHOH]LRQDUH�L�FRORUL�GD�XVDUH�SHU�OD�FRSLDWXUD�

8VFLWD�FRSLH

/D�IXQ]LRQH�8VFLWD�FRSLH�FRQVHQWH�GL�
VHOH]LRQDUH�OD�GHVWLQD]LRQH�GHOOH�FRSLH��/H�
RS]LRQL�GL�FRSLDWXUD�GLVSRQLELOL�YDULDQR�D�
VHFRQGD�FKH�OD�GHVWLQD]LRQH�ILQDOH�GHOOH�FRSLH�
VLD�LO�YDVVRLR�GL�ULFH]LRQH�R�LO�IDVFLFRODWRUH�
PDLOER[�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� &23,$785$�',�%$6(
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5LGX]LRQH�LQJUDQGLPHQWR

/D�IXQ]LRQH�5LGX]LRQH�LQJUDQGLPHQWR�FRQVHQWH�GL�
VHOH]LRQDUH�OH�GLPHQVLRQL�GHOO
LPPDJLQH�GL�XVFLWD�
GD�XQD�VHULH�GL�YDORUL�SUHGHILQLWL��RSSXUH�
XQ
LPSRVWD]LRQH�GL�ULGX]LRQH�LQJUDQGLPHQWR�
DXWRPDWLFD�R�UDSSRUWL�YDULDELOL�LQGLSHQGHQWL�SHU�OD�
OXQJKH]]D�H�OD�ODUJKH]]D�GHOO
LPPDJLQH�

$OLPHQWD]LRQH�FDUWD

/D�IXQ]LRQH�$OLPHQWD]LRQH�FDUWD�FRQVHQWH�GL�
VHOH]LRQDUH�LO�YDVVRLR�FKH�FRQWLHQH�LO�IRUPDWR�H�LO�
WLSR�GL�FDUWD�FRUUHWWL��

$�VHFRQGD�GHL�FDVL��q�SRVVLELOH�FKH�
O
DPPLQLVWUDWRUH�GL�VLVWHPD�DEELD�DJJLXQWR�DOWUH�
IXQ]LRQL�ROWUH�D�TXHOOH�DSSHQD�GHVFULWWH��,Q�WDO�
FDVR��VL�SRWUDQQR�UHSHULUH�OH�UHODWLYH�LQIRUPD]LRQL�
QHL�FDSLWROL�VXFFHVVLYL�

38172�&+,$9(�

4XDQGR�VL�VHOH]LRQD�LO�SXOVDQWH�$OWUR�����YLHQH�
YLVXDOL]]DWD�XQ
DOWUD�VFKHUPDWD�FRQ�RS]LRQL�
DJJLXQWLYH��6H�VL�VFHJOLH�XQ¶RS]LRQH�GD�TXHVWD�
VFKHUPDWD��VDOYDUH�OD�VHOH]LRQH�HIIHWWXDWD�H�
ULWRUQDUH�DOOD�VFKHGD�SUHFHGHQWH��/¶RS]LRQH�
VHOH]LRQDWD�DSSDULUj�DFFDQWR�DOOD�SDUROD�
$OWUR����

/H�IXQ]LRQL�H�RS]LRQL�GHVFULWWH�LQ�RJQL�FDSLWROR�
VL�ULIHULVFRQR�DOOH�LPSRVWD]LRQL�SUHGHILQLWH�
RULJLQDULH�GHO�VLVWHPD��/H�LPSRVWD]LRQL�
SRVVRQR�YDULDUH�D�VHFRQGD�GHOOH�RS]LRQL�
VHOH]LRQDWH�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�
PRGR�6WUXPHQWL�
&23,$785$�',�%$6( �±�
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/D�IXQ]LRQH�&RORUH�GL�XVFLWD��)LJXUD ���FRQVHQWH�GL�
VHOH]LRQDUH�LO�FRORUH�GD�XVDUH�SHU�OD�FRSLDWXUD�

/H�RS]LRQL�YLVXDOL]]DWH�QHOOD�VFKHGD�&RSLDWXUD�GL�
EDVH�SHU�OD�IXQ]LRQH�&RORUH�GL�XVFLWD�VRQR��&RORUH�
DXWRPDWLFR��4XDGULFURPLD��&RORUH�LQ���SDVVDJJL�H�
1HUR�

6H�VL�VHOH]LRQD�LO�SXOVDQWH�$OWUR�����QHOOD�
VFKHUPDWD�YLHQH�YLVXDOL]]DWD�DQFKH�O¶RS]LRQH�
&RORUH�VLQJROR��3HU�TXHVWD�RS]LRQH�VRQR�
GLVSRQLELOL�OH�RS]LRQL�5RVVR��9HUGH��%OX��*LDOOR��
0DJHQWD�H�&LDQR��FRPH�LOOXVWUDWR�LQ�)LJXUD ��

127$� L�FRORUL�RUR��DUJHQWR�H�IOXRUHVFHQWL�QRQ�
SRVVRQR�HVVHUH�FRSLDWL�FRUUHWWDPHQWH�VX�TXHVWD�
FRSLDWULFH�VWDPSDQWH�SHUFKp�L�WRQHU�QRQ�
FRQWHQJRQR�OH�SDUWLFHOOH�PHWDOOLFKH�QHFHVVDULH�SHU�
ULSURGXUUH�L�FRORUL�RUR�H�DUJHQWR�H�QRQ�KDQQR�OH�
SURSULHWj�IOXRUHVFHQWL�QHFHVVDULH�SHU�ULSURGXUUH�L�
FRORUL�IOXRUHVFHQWL�

)LJXUD����2S]LRQL�GL�&RORUH�GL�XVFLWD�QHOOD�
VFKHGD�&RSLDWXUD�GL�EDVH

)LJXUD����6FKHUPDWD�&RORUH�GL�XVFLWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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&RORUH�DXWRPDWLFR

/¶RS]LRQH�&RORUH�DXWRPDWLFR�FRQVHQWH�DOOD�
FRSLDWULFH�VWDPSDQWH�GL�GHWHUPLQDUH�
DXWRPDWLFDPHQWH�VH�LO�GRFXPHQWR�q�LQ�ELDQFR�H�
QHUR�R�D�FRORUL��1HO�SULPR�FDVR��ELDQFR�H�QHUR���
YLHQH�DXWRPDWLFDPHQWH�VHOH]LRQDWD�O¶RS]LRQH�
1HUR��PHQWUH�QHO�VHFRQGR��D�FRORUL���YLHQH�
VHOH]LRQDWD�O¶RS]LRQH�4XDGULFURPLD�

127$� SHU�SRWHU�XWLOL]]DUH�O¶RS]LRQH�&RORUH�
DXWRPDWLFR��O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�
R�LO�FRSHUFKLR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�GHYH�
HVVHUH�FKLXVR��6H�QRQ�q�SRVVLELOH�FKLXGHUOR��q�
QHFHVVDULR�VFHJOLHUH�XQ¶LPSRVWD]LRQH�GLYHUVD�GD�
&RORUH�DXWRPDWLFR�SHU�O¶RS]LRQH�&RORUH�GL�XVFLWD�

$IILQFKp�OR�VFDQQHU�SRVVD�ULOHYDUH�FRQ�SUHFLVLRQH�
OD�SUHVHQ]D�GL�XQ�FRORUH�LQ�XQ�GRFXPHQWR�GXUDQWH�
LO�FLFOR�GL�SUH�VFDQVLRQH��O¶DUHD�FRORUDWD�GHO�
GRFXPHQWR�GHYH�HVVHUH�SL��JUDQGH�GL����PPð��
,Q FDVR�FRQWUDULR��VHOH]LRQDUH�O¶RS]LRQH�
4XDGULFURPLD�

&RQ�O¶RS]LRQH�&RORUH�DXWRPDWLFR��DOFXQL�FRORUL�
PROWR�VFXUL�YHQJRQR�LQWHUSUHWDWL�FRPH�QHUR�H�
SHUWDQWR�FRSLDWL�XVDQGR�LO�FRORUH�QHUR��$QFKH�LQ�
TXHVWL�FDVL��q�QHFHVVDULR�VHOH]LRQDUH�O¶RS]LRQH�
4XDGULFURPLD�
&23,$785$�',�%$6( �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(



�

�

�

�

�

�

�

4XDGULFURPLD

/¶RS]LRQH�4XDGULFURPLD�XWLOL]]D�WXWWL�L�TXDWWUR�WRQHU�
�QHUR��FLDQR��PDJHQWD�H�JLDOOR��H�GHYH�HVVHUH�
VHOH]LRQDWD�TXDQGR�LO�GRFXPHQWR�FRQWLHQH�VLD�GHL�
FRORUL�FKH�LO�QHUR��FRPH�LQ�)LJXUD ���,Q�TXHVWD�
PRGDOLWj��OD�YHORFLWj�GL�VWDPSD�q�GL�FLUFD����FRSLH�
VWDPSH�DO�PLQXWR��

38172�&+,$9(��L�FRORUL�RUR��DUJHQWR�H�
IOXRUHVFHQWL�QRQ�SRVVRQR�HVVHUH�FRSLDWL�
FRUUHWWDPHQWH�VX�TXHVWD�FRSLDWULFH�VWDPSDQWH�
SHUFKp�L�WRQHU�QRQ�FRQWHQJRQR�OH�SDUWLFHOOH�
PHWDOOLFKH�QHFHVVDULH�SHU�ULSURGXUUH�L�FRORUL�RUR�H�
DUJHQWR�H�QRQ�KDQQR�OH�SURSULHWj�IOXRUHVFHQWL�
QHFHVVDULH�SHU�ULSURGXUUH�L�FRORUL�IOXRUHVFHQWL�

&RORUH�LQ���SDVVDJJL

/¶RS]LRQH�&RORUH�LQ���SDVVDJJL�FRPELQD�L�WUH�WRQHU�
FRORUDWL��FLDQR��PDJHQWD�H�JLDOOR���FRPH�LOOXVWUDWR�
LQ�)LJXUD ���H�GHYH�HVVHUH�VHOH]LRQDWD�TXDQGR�LO�
GRFXPHQWR�FRQWLHQH�SRFKLVVLPR�QHUR�RSSXUH�
TXDQGR�LO�QHUR�GL�TXDGULFURPLD�q�DFFHWWDELOH�FRPH�
DOWHUQDWLYD�DO�QHUR�YHUR�H�SURSULR��FRPH�TXHOOR�
XWLOL]]DWR�QHOOH�IRWRJUDILH��,O�QHUR�GL�TXDGULFURPLD�VL�
RWWLHQH�FRPELQDQGR�L�WUH�WRQHU�FRORUDWL�LQ�
SURSRU]LRQL�XJXDOL�

)LJXUD����(VHPSLR�GL�FRORUH�GL�TXDGULFURPLD

)LJXUD����(VHPSLR�GL�FRORUH�LQ���SDVVDJJL
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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1HUR

/¶RS]LRQH�QHUR�GHYH�HVVHUH�VHOH]LRQDWD�TXDQGR�VL�
GHVLGHUD�RWWHQHUH�FRSLH�LQ�ELDQFR�H�QHUR��
TXDOXQTXH�VLD�LO�GRFXPHQWR�RULJLQDOH��4XDQGR�VL�
VHOH]LRQD�O¶RS]LRQH�1HUR��OD�FRSLDWULFH�VWDPSDQWH�
XWLOL]]D�VROWDQWR�LO�WRQHU�QHUR��FRPH�QHOO¶HVHPSLR�LQ�
)LJXUD ��

&RQ�O¶RS]LRQH�1HUR�VHOH]LRQDWD��OD�FRSLDWULFH�
VWDPSDQWH�SURGXFH����FRSLH�DO�PLQXWR�FRQ�FDUWD�
$��/()��DOLPHQWD]LRQH�ODWR�OXQJR��

&RORUH�VLQJROR

/¶RS]LRQH�&RORUH�VLQJROR��DFFHVVLELOH�PHGLDQWH�LO�
SXOVDQWH�$OWUR�����FRQVHQWH�GL�VHOH]LRQDUH�XQ�
FRORUH�GLYHUVR�GDO�QHUR�SHU�O¶LPPDJLQH�H�R�LO�WHVWR�
GL�XQ�GRFXPHQWR��/H�FRSLH�D�FRORUH�VLQJROR��FRPH�
QHOO¶HVHPSLR�LQ�)LJXUD ���SRVVRQR�HVVHUH�RWWHQXWH�
GD�TXDOVLDVL�GRFXPHQWR�RULJLQDOH��D�FRORUL�R�LQ�
ELDQFR�H�QHUR��/R�VFKHUPR�VHQVLELOH�SHUPHWWH�
DOO¶XWHQWH�GL�VHOH]LRQDUH�XQR�GHL�VHL�FRORUL�
SUHGHILQLWL��5RVVR��9HUGH��%OX��*LDOOR��0DJHQWD�H�
&LDQR�

127$� O¶XVR�GL�TXHVWD�RS]LRQH�QRQ�FUHD�XQD�
VHSDUD]LRQH�GHO�FRORUH��8Q�HVDPH�D�GLVWDQ]D�
UDYYLFLQDWD�ULYHOD�FKH�SHU�FUHDUH�XQ�FRORUH�
³VLQJROR´�VRQR�VWDWL�XVDWL�GLYHUVL�FRORUL�

)LJXUD����(VHPSLR�GL�1HUR

)LJXUD����(VHPSLR�GL�&RORUH�VLQJROR
&23,$785$�',�%$6( �±�
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6HOH]LRQH�GHO�FRORUH�GL�XVFLWD

6HOH]LRQDUH�O¶RS]LRQH�GL�&RORUH�GL�XVFLWD�
GHVLGHUDWD�QHOOD�VFKHGD�&RSLDWXUD�GL�EDVH�

6HOH]LRQH�GL�XQ�FRORUH�VLQJROR

1HOOD�VFKHGD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�LO�
SXOVDQWH�$OWUR����SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�
&RORUH�GL�XVFLWD��LOOXVWUDWD�LQ�)LJXUD ��

6HOH]LRQDUH�&RORUH�VLQJROR��

6HOH]LRQDUH�LO�FRORUH�GHVLGHUDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJXUD����6FKHUPDWD�&RORUH�GL�XVFLWD�FRQ
OH�RS]LRQL�GL�&RORUH�VLQJROR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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/D�IXQ]LRQH�8VFLWD�FRSLH�FRQVHQWH�GL�VHOH]LRQDUH�
OD�GHVWLQD]LRQH�GHOOH�FRSLH�H�GL�VSHFLILFDUH�VH�OH�
FRSLH�GHYRQR�HVVHUH�R�PHQR�IDVFLFRODWH��$G�
HVHPSLR��WUH�FRSLH�GL�XQ�ODYRUR�GL�WUH�SDJLQH�
IDVFLFRODWR�YHUUHEEHUR�VWDPSDWH�QHOO¶RUGLQH��������
��������������PHQWUH�WUH�FRSLH�GL�XQ�ODYRUR�GL�WUH�
SDJLQH�QRQ�IDVFLFRODWR�YHUUHEEHUR�VWDPSDWH�
QHOO¶RUGLQH���������������������������

6H�LO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����
QRQ�q�GRWDWR�GL�IDVFLFRODWRUH�PDLOER[��YLHQH�
LQGLFDWR�XQ�XQLFR�YDVVRLR�GL�XVFLWD��FRPH�LOOXVWUDWR�
LQ�)LJXUD ���1RQ�VRQR�GLVSRQLELOL�DOWUH�RS]LRQL�

6H�LQYHFH�q�SUHVHQWH�XQ�IDVFLFRODWRUH�PDLOER[��OH�
FRSLH�SRVVRQR�HVVHUH�LQYLDWH�DJOL�VFRPSDUWL�GHO�
IDVFLFRODWRUH�PDLOER[�R�DO�YDVVRLR�GL�ULFH]LRQH�FRQ�
VIDOVDPHQWR��LQ�EDVH�DOOD�SURFHGXUD�GHVFULWWD�GL�
VHJXLWR�

1HOOD�VFKHGD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�
O¶RS]LRQH�GL�8VFLWD�FRSLH�DSSURSULDWD��FRPH�
LOOXVWUDWR�LQ�)LJXUD ���

6HOH]LRQDUH�8VFLWD�DXWRPDWLFD�SHU�LQYLDUH�OH�
FRSLH�IDVFLFRODWH�DO�YDVVRLR�GL�ULFH]LRQH�FRQ�
VIDOVDPHQWR��

6HOH]LRQDUH�)DVFLFRODWH�SHU�LQYLDUH�ILQR�D����
VHULH�GL�FRSLH�IDVFLFRODWH�DJOL�VFRPSDUWL�GHO�
IDVFLFRODWRUH�PDLOER[�

6HOH]LRQDUH�1RQ�IDVFLFRODWH�SHU�LQYLDUH�OH�
FRSLH�IDVFLFRODWH�DJOL�VFRPSDUWL�GHO�
IDVFLFRODWRUH�PDLOER[�

6H�LO�ODYRUR�FRPSUHQGH�SL��GL����RULJLQDOL��OD�
FRSLDWXUD�YLHQH�LQWHUURWWD�GRSR�LO�GHFLPR��LQ�
PRGR�GD�ODVFLDUH�WHPSR�DOO¶RSHUDWRUH�GL�
VFDULFDUH�JOL�VFRPSDUWL�H�SUHPHUH�$YYLR�SHU�
ULSUHQGHUH�OD�FRSLDWXUD�

)LJXUD����8VFLWD�FRSLH
VHQ]D�IDVFLFRODWRUH�PDLOER[�RS]LRQDOH

)LJXUD�����2S]LRQL�GL�8VFLWD�FRSLH
FRQ�IDVFLFRODWRUH�PDLOER[�RS]LRQDOH
&23,$785$�',�%$6( �±�
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/D�IXQ]LRQH�5LGX]LRQH�LQJUDQGLPHQWR�FRQVHQWH�GL�
FRSLDUH�XQ¶LPPDJLQH�FRQ�GLPHQVLRQL�GLYHUVH�
GDOO¶RULJLQDOH�

1HOOD�VFKHGD�&RSLDWXUD�GL�EDVH�VRQR�GLVSRQLELOL�OH�
RS]LRQL�GHVFULWWH�GL�VHJXLWR��LOOXVWUDWH�LQ�)LJXUD ���

2S]LRQL�SHUFHQWXDOL

$�VHFRQGD�GHOOH�LPSRVWD]LRQL�HIIHWWXDWH�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD��O¶XWHQWH�KD�D�
GLVSRVL]LRQH�GLYHUVH�SHUFHQWXDOL�GL�ULGX]LRQH�
LQJUDQGLPHQWR�

$G�HVHPSLR��q�SRVVLELOH�XWLOL]]DUH�O¶RS]LRQH������
SHU�RWWHQHUH�FRSLH�GHOOH�VWHVVH�GLPHQVLRQL�GHO�
GRFXPHQWR�RULJLQDOH��/¶RS]LRQH�����ULGXFH�
O¶LPPDJLQH�GL�XQ�GRFXPHQWR�LQ�IRUPDWR�����[����
SROOLFL�LQ�PRGR�GD�IDUOD�ULHQWUDUH�LQ�XQ�IRJOLR�GL�
FDUWD�GL�IRUPDWR�����[����SROOLFL�

/H�FRSLH�SRVVRQR�HVVHUH�ULGRWWH�ILQR�DO�����R�
LQJUDQGLWH�ILQR�DO������

38172�&+,$9(��VH�O¶LPPDJLQH�GHO�GRFXPHQWR�VL�
HVWHQGH�ILQR�DL�ERUGL�GHO�IRJOLR�GL�FDUWD��
VHOH]LRQDUH�O¶RS]LRQH�&RSLD�WXWWR�SHU�HYLWDUH�GL�
SHUGHUH�SDUWH�GHOO¶LPPDJLQH�VXOOH�FRSLH�

)LJXUD�����2S]LRQL�GL�5LGX]LRQH�
LQJUDQGLPHQWR�QHOOD�VFKHGD�&RSLDWXUD�GL�

EDVH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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��DXWRP�

/¶RS]LRQH���DXWRP��SURYYHGH�D�ULGXUUH�R�
LQJUDQGLUH�DXWRPDWLFDPHQWH�OD�FRSLD�LQ�EDVH�DOOH�
GLPHQVLRQL�H�DOO¶RULHQWDPHQWR�GHOO¶RULJLQDOH���
XWLOL]]DQGR�LO�WLSR�GL�FDUWD�VSHFLILFDWR��4XHVWD�
RS]LRQH�YLHQH�DSSOLFDWD�VROR�DL�GRFXPHQWL�GL�
IRUPDWR�VWDQGDUG�

38172�&+,$9(� XWLOL]]DUH�TXHVWD�RS]LRQH�
TXDQGR�O¶RULJLQDOH�H�OD�FDUWD�SHU�OH�FRSLH�KDQQR�
IRUPDWL�GLYHUVL�

/¶LPPDJLQH�FRSLDWD�YLHQH�ULGRWWD�R�LQJUDQGLWD�LQ�
SURSRU]LRQL�XJXDOL�SHU�JOL�DVVL�;��RUL]]RQWDOH��H�<�
�YHUWLFDOH��

38172�&+,$9(��OH�GLUH]LRQL�;�H�<�YHQJRQR�
VHPSUH�GHWHUPLQDWH�ULVSHWWR�DOOD�IUHFFLD�GL�
UHJLVWUD]LRQH�GHOOD�ODVWUD�GL�HVSRVL]LRQH�
�)LJXUD �����/D�GLUH]LRQH�;�FRUULVSRQGH�VHPSUH�DO�
ERUGR�OXQJR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�H�OD�
GLUH]LRQH�<�DO�ERUGR�FRUWR��4XHVWH�GLUH]LRQL�
ULPDQJRQR�LQYDULDWH�D�SUHVFLQGHUH�
GHOO¶RULHQWDPHQWR�GHO�GRFXPHQWR�RULJLQDOH��/()�R�
6()��

127$� TXDQGR�q�VHOH]LRQDWD�O¶RS]LRQH���DXWRP���
QRQ�q�SRVVLELOH�LPSRVWDUH�OD�IXQ]LRQH�
$OLPHQWD]LRQH�FDUWD�VX�6HOH]LRQH�DXWRPDWLFD�
FDUWD�

,PSRVWD]LRQH�GHOOH�RS]LRQL�GL�EDVH

1HOOD�VFKHGD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�
O¶RS]LRQH�GL�5LGX]LRQH�LQJUDQGLPHQWR�GHVLGHUDWD��
FRPH�LQ�)LJXUD ���

)LJXUD�����'LUH]LRQL�VXOOD�ODVWUD�GL�
HVSRVL]LRQH

)LJXUD�����2S]LRQL�GL�5LGX]LRQH�
LQJUDQGLPHQWR�QHOOD�VFKHGD�&RSLDWXUD�GL�

EDVH

'LUH]LRQH�;
'LUH]LRQH�<
&23,$785$�',�%$6( �±��
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6HOH]LRQDQGR�LO�SXOVDQWH�$OWUR����SHU�O¶RS]LRQH�
5LGX]LRQH�LQJUDQGLPHQWR�QHOOD�VFKHGD�&RSLDWXUD�
GL�EDVH��q�SRVVLELOH�LPSRVWDUH�OD�ULGX]LRQH�R�
O¶LQJUDQGLPHQWR�XWLOL]]DQGR�OH�VHJXHQWL�RS]LRQL��
LOOXVWUDWH�LQ�)LJXUD ���

��SUHGHILQLWD

��YDULDELOH

,QGLSHQGHQWH�;�<��

)LJXUD�����2S]LRQL�VXSSOHPHQWDUL
GL�5LGX]LRQH�LQJUDQGLPHQWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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��SUHGHILQLWD

4XDQGR�VL�VHOH]LRQD�O¶RS]LRQH���SUHGHILQLWD��DOOH�
SHUFHQWXDOL�YLVXDOL]]DWH�QHOOD�VFKHGD�&RSLDWXUD�GL�
EDVH�VL�DJJLXQJRQR�DOWUH�SHUFHQWXDOL�SUHGHILQLWH��
/D�SHUFHQWXDOH�VHOH]LRQDWD�YLHQH�YLVXDOL]]DWD�
QHOO¶DSSRVLWD�FDVHOOD�DOO
LQWHUQR�GHOOD�VFKHUPDWD�
5LGX]LRQH�LQJUDQGLPHQWR�

3HU�LPSRVWDUH�XQD�ULGX]LRQH�DXWRPDWLFD�GHO������
ILQR�DL�PDUJLQL��VHOH]LRQDUH�O¶RS]LRQH�&RSLD�WXWWR��
,Q�TXHVWR�PRGR��O¶LQWHUD�LPPDJLQH�RULJLQDOH�YLHQH�
FRSLDWD�ILQR�DL�PDUJLQL�H�VWDPSDWD�VXOOH�FRSLH�
QRQRVWDQWH�OD�QRUPDOH�FDQFHOOD]LRQH�OXQJR�L�
PDUJLQL�

1HOOD�VFKHUPDWD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�LO�
SXOVDQWH�$OWUR����SHU�O¶RS]LRQH�5LGX]LRQH�
LQJUDQGLPHQWR�

1HOOD�VFKHUPDWD�5LGX]LRQH�LQJUDQGLPHQWR��
VHOH]LRQDUH�O¶RS]LRQH���SUHGHILQLWD��FRPH�
LOOXVWUDWR�LQ�)LJXUD ���

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�XQD�SHUFHQWXDOH�SUHGHILQLWD�

6HOH]LRQDUH�&RSLD�WXWWR�SHU�VFDQVLRQDUH�
O¶LPPDJLQH�GHOO¶RULJLQDOH�ILQR�DL�ERUGL��ULGXUOD�
DXWRPDWLFDPHQWH�H�SURGXUUH�XQD�FRSLD�VXOOD�
TXDOH�DSSDLD�O¶LQWHUD�LPPDJLQH�RULJLQDOH��
TXLQGL�VHOH]LRQDUH�&RSLD�WXWWR�SHU�ULWRUQDUH�
DOOD�PRGDOLWj�GL�FRSLDWXUD�QRUPDOH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJXUD�������SUHGHILQLWD�
�5LGX]LRQH�LQJUDQGLPHQWR�
&23,$785$�',�%$6( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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��YDULDELOH

6HOH]LRQDUH�O¶RS]LRQH���YDULDELOH�SHU�LQVHULUH�
PDQXDOPHQWH�OD�SHUFHQWXDOH�GL�ULGX]LRQH�
LQJUDQGLPHQWR�GHVLGHUDWD��XWLOL]]DQGR�OH�IUHFFH�VX�
JL��R�L�SXOVDQWL�QXPHULFL�YLVXDOL]]DWL�VXOOR�VFKHUPR�
VHQVLELOH��/H�FRSLH�SRVVRQR�HVVHUH�ULGRWWH�ILQR�DO�
����R�LQJUDQGLWH�ILQR�DO������

/D�7DEHOOD���HOHQFD�DOFXQH�SHUFHQWXDOL�GL�
FRQYHUVLRQH�FRPXQL�SHU�IRUPDWL�FDUWD�GLYHUVL�

3HUFHQWXDOH )RUPDWL�FDUWD

��� 'D����[����SROO��D�����[����SROO�

���� �'D�����[����SROO��D����[����SROO�

��� 'D�$��D�$�

��� 'D�����[����SROO��D�����[����SROO�

��� 'D�$��D�$�

���� 'D�����[�����SROO��D�����[����SROO�

���� 'D�����[����SROO��D�����[����SROO�

7DEHOOD����3HUFHQWXDOL�GL�FRQYHUVLRQH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 &23,$785$�',�%$6(
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1HOOD�VFKHUPDWD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�LO�
SXOVDQWH�$OWUR����SHU�O¶RS]LRQH�5LGX]LRQH�
LQJUDQGLPHQWR�

1HOOD�VFKHUPDWD�5LGX]LRQH�LQJUDQGLPHQWR��
VHOH]LRQDUH�O¶RS]LRQH���YDULDELOH��FRPH�LQ�
)LJXUD ���

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�OD�IUHFFLD�VX�SHU�DXPHQWDUH�LO�
YDORUH�SHUFHQWXDOH�LQ�XQLWj�SDUL�D���

6HOH]LRQDUH�OD�IUHFFLD�JL��SHU�GLPLQXLUH�LO�
YDORUH�SHUFHQWXDOH�LQ�XQLWj�SDUL�D���

3HU�LQVHULUH�XQD�SHUFHQWXDOH�VSHFLILFD��GD�
����D��������XWLOL]]DUH�LO�WDVWLHULQR�QXPHULFR�
YLVXDOL]]DWR�VXOOR�VFKHUPR�VHQVLELOH�

,�YDORUL�LPSRVWDWL�YHQJRQR�YLVXDOL]]DWL�QHOO¶DSSRVLWD�
FDVHOOD�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJXUD�����6FKHUPDWD���YDULDELOH��5LGX]LRQH�
LQJUDQGLPHQWR�
&23,$785$�',�%$6( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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,QGLSHQGHQWH�;�<�

6HOH]LRQDUH�O¶RS]LRQH�,QGLSHQGHQWH�;�<��SHU�
FRSLDUH�O¶LPPDJLQH�RULJLQDOH�XWLOL]]DQGR�UDSSRUWL�GL�
ULGX]LRQH�LQJUDQGLPHQWR�GLYHUVL�SHU�JOL�DVVL�;�H�<�
�GD�����D�������

$G�HVHPSLR��q�SRVVLELOH�LQJUDQGLUH�XQ¶LPPDJLQH�DO�
�����VXOO¶DVVH�;�H�ULGXUOD�DO�����VXOO¶DVVH�<�

4XDQGR�VL�VHOH]LRQD�O¶RS]LRQH�,QGLSHQGHQWH�;�<��
QHOOD�VFKHUPDWD�5LGX]LRQH�LQJUDQGLPHQWR��YLHQH�
YLVXDOL]]DWD�XQ¶DOWUD�VFKHUPDWD��LOOXVWUDWD�LQ�
)LJXUD ����FKH�FRQVHQWH�GL�LPSRVWDUH�OH�RS]LRQL�GL�
ULGX]LRQH�LQJUDQGLPHQWR�YDULDELOH�

��YDULDELOH

��DXWRP�

127(�

/¶RS]LRQH���DXWRP��YLHQH�DSSOLFDWD�VROR�DL�
GRFXPHQWL�GL�IRUPDWR�VWDQGDUG�

/H�GLUH]LRQL�;�H�<�YHQJRQR�VHPSUH�
GHWHUPLQDWH�ULVSHWWR�DOOD�IUHFFLD�GL�
UHJLVWUD]LRQH�GHOOD�ODVWUD�GL�HVSRVL]LRQH�
�)LJXUD ������/D�GLUH]LRQH�;�FRUULVSRQGH�
VHPSUH�DO�ERUGR�OXQJR�GHOOD�ODVWUD�GL�
HVSRVL]LRQH�H�OD�GLUH]LRQH�<�DO�ERUGR�FRUWR��
4XHVWH�GLUH]LRQL�ULPDQJRQR�LQYDULDWH�D�
SUHVFLQGHUH�GHOO¶RULHQWDPHQWR�GHO�GRFXPHQWR�
RULJLQDOH��/()�R�6()��

7XWWH�OH�LPSRVWD]LRQL�GHOO¶RS]LRQH�
,QGLSHQGHQWH�;�<�ULFKLHGRQR�FKH�YHQJD�
VSHFLILFDWR�O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�SL��
YLFLQR�DO�PRGR�LQ�FXL�LO�GRFXPHQWR�q�
SRVL]LRQDWR�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

)LJXUD�����2S]LRQL�GL�,QGLSHQGHQWH�;�<��
�5LGX]LRQH�LQJUDQGLPHQWR�

)LJXUD�����/H�GLUH]LRQL�;�H�<�VXOOD�ODVWUD�GL�
HVSRVL]LRQH

'LUH]LRQH�;

'LUH]LRQH�<
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 &23,$785$�',�%$6(
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,QGLSHQGHQWH�;�<�����YDULDELOH

/¶RS]LRQH���YDULDELOH�FRQVHQWH�GL�VHOH]LRQDUH�
SHUFHQWXDOL�GL�ULGX]LRQH�R�LQJUDQGLPHQWR�GLYHUVH�
SHU�JOL�DVVL�;�H�<�PHGLDQWH�OH�IUHFFH�YLVXDOL]]DWH�
VXOOR�VFKHUPR�VHQVLELOH��H�GL�LQGLFDUH�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

1HOOD�VFKHUPDWD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�LO�
SXOVDQWH�$OWUR����SHU�O¶RS]LRQH�5LGX]LRQH�
LQJUDQGLPHQWR�

1HOOD�VFKHUPDWD�5LGX]LRQH�LQJUDQGLPHQWR��
VHOH]LRQDUH�O¶RS]LRQH�,QGLSHQGHQWH�;�<��SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��

6HOH]LRQDUH�O¶RS]LRQH���YDULDELOH��FRPH�LQ�
)LJXUD ����(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�
RSHUD]LRQL�

6HOH]LRQDUH�OD�IUHFFLD�VX�SHU�DXPHQWDUH�LO�
YDORUH�SHUFHQWXDOH�GHOO¶DVVH�<��OXQJKH]]D���GL�
HQWUDPEL�JOL�DVVL�R�GHOO¶DVVH�;��ODUJKH]]D��

6HOH]LRQDUH�OD�IUHFFLD�JL��SHU�GLPLQXLUH�LO�
YDORUH�SHUFHQWXDOH�GHOO¶DVVH�<��OXQJKH]]D���GL�
HQWUDPEL�JOL�DVVL�R�GHOO¶DVVH�;��ODUJKH]]D��

,�YDORUL�LPSRVWDWL�YHQJRQR�YLVXDOL]]DWL�QHOO¶DSSRVLWD�
FDVHOOD�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
5LGX]LRQH�LQJUDQGLPHQWR�SUHFHGHQWH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJXUD�����6FKHUPDWD��YDULDELOH��5LGX]LRQH�
LQJUDQGLPHQWR�
&23,$785$�',�%$6( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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,QGLSHQGHQWH�;�<������DXWRP�

/¶RS]LRQH���DXWRP��ID�LQ�PRGR�FKH�OD�VWDPSDQWH�
FRSLDWULFH�FDOFROL�DXWRPDWLFDPHQWH�LO�WLSR�GL�
ULGX]LRQH�R�LQJUDQGLPHQWR�GD�XWLOL]]DUH�LQ�EDVH�DO�
IRUPDWR�GHO�GRFXPHQWR�RULJLQDOH�H�D�TXHOOR�GHOOD�
FDUWD�VHOH]LRQDWD�SHU�OH�FRSLH�

38172�&+,$9(��TXHVWD�RS]LRQH�YLHQH�DSSOLFDWD�
VROR�DL�GRFXPHQWL�GL�IRUPDWR�VWDQGDUG�

1HOOD�VFKHUPDWD�&RSLDWXUD�GL�EDVH��VHOH]LRQDUH�LO�
SXOVDQWH�$OWUR����SHU�O¶RS]LRQH�5LGX]LRQH�
LQJUDQGLPHQWR�

1HOOD�VFKHUPDWD�5LGX]LRQH�LQJUDQGLPHQWR��
VHOH]LRQDUH�O¶RS]LRQH�,QGLSHQGHQWH�;�<��SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶RS]LRQH��DXWRP���FRPH�LQ�
)LJXUD ����

6L�QRWL�FKH�QHOOH�FDVHOOH�/XQJKH]]D ��<�H�
/DUJKH]]D���;�DSSDUH�O¶LQGLFD]LRQH�$XWRP�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
5LGX]LRQH�LQJUDQGLPHQWR�SUHFHGHQWH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJXUD�����6FKHUPDWD���DXWRP��
�5LGX]LRQH�LQJUDQGLPHQWR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 &23,$785$�',�%$6(



�

�

�

�

�

�

�

/¶RS]LRQH�$OLPHQWD]LRQH�FDUWD�FRQVHQWH�GL�
VHOH]LRQDUH�LO�IRUPDWR�H�LO�WLSR�GL�FDUWD�GD�XWLOL]]DUH�
SHU�OH�FRSLH�

/D�VFKHGD�&RSLDWXUD�GL�EDVH�YLVXDOL]]D��SHU�
O¶RS]LRQH�$OLPHQWD]LRQH�FDUWD��O¶LPSRVWD]LRQH�
6HOH]LRQH�DXWRPDWLFD�FDUWD��FKH�FRQVHQWH�GL�IDU�
ULOHYDUH�DXWRPDWLFDPHQWH�DOOD�FRSLDWULFH�
VWDPSDQWH�LO�IRUPDWR�GHO�GRFXPHQWR�RULJLQDOH�H�GL�
VHOH]LRQDUH�OD�FDUWD�DSSURSULDWD�GDL�YDVVRL���������
R���

,QROWUH��OD�VFKHGD�&RSLDWXUD�GL�EDVH�YLVXDOL]]D�LO�
FRQWHQXWR�GL�WUH�DOWUL�YDVVRL��)LJXUD �����WUD�L�TXDOL�
O¶XWHQWH�SXz�VFHJOLHUH�LO�IRUPDWR�GHVLGHUDWR�SHU�OH�
FRSLH��,O�SXOVDQWH�$OWUR����GHOO¶RS]LRQH�
$OLPHQWD]LRQH�FDUWD�FRQVHQWH�GL�DFFHGHUH�DOOD�
VFKHUPDWD�$OLPHQWD]LRQH�FDUWD�

,O�IRUPDWR�YLVXDOL]]DWR�SHU�L�YDVVRL���������H���YLHQH�
LPSRVWDWR�TXDQGR�VL�UHJRODQR�OH�JXLGH�GHL�YDVVRL�
GXUDQWH�LO�FDULFDPHQWR�GHOOD�FDUWD��
Ê O¶DPPLQLVWUDWRUH�GL�VLVWHPD��QHO�PRGR�6WUXPHQWL��
D�LPSRVWDUH�LO�WLSR�GL�FDUWD�SHU�L�YDUL�YDVVRL�

4XDQGR�VL�FDULFD�GHOOD�FDUWD�QHO�YDVVRLR����q�
SRVVLELOH�VSHFLILFDUH�VLD�LO�IRUPDWR�FKH�LO�WLSR�GL�
FDUWD�QHOOD�VFKHUPDWD�GL�GHWWDJOLR�

127$� SHU�FDPELDUH�OD�JUDPPDWXUD�GHOOD�FDUWD�
FDULFDWD�QHO�YDVVRLR���������R����FRQWDWWDUH�
O¶DPPLQLVWUDWRUH�GL�VLVWHPD�R�XWLOL]]DUH�LO�PRGR�
6WUXPHQWL�SHU�PRGLILFDUH�OD�JUDPPDWXUD�GHO�
YDVVRLR�VSHFLILFDWR�SULPD�GL�FDULFDUH�OD�FDUWD�

)LJXUD�����2S]LRQH�$OLPHQWD]LRQH�FDUWD�QHOOD
6FKHGD�&RSLDWXUD�GL�EDVH
&23,$785$�',�%$6( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6FDPELR�DXWRPDWLFR�YDVVRL

/¶RS]LRQH�6FDPELR�DXWRPDWLFR�YDVVRL�ID�LQ�PRGR�
FKH�OD�FRSLDWULFH�VWDPSDQWH�VHOH]LRQL�
DXWRPDWLFDPHQWH�XQ�DOWUR�YDVVRLR�TXDQGR�TXHOOR�
FRUUHQWH�HVDXULVFH�OD�FDUWD��D�FRQGL]LRQH�FKH�
HQWUDPEL�L�YDVVRL�FRQWHQJDQR�FDUWD�GHOOR�VWHVVR�
IRUPDWR�H�FDULFDWD�FRQ�OR�VWHVVR�RULHQWDPHQWR�
�/()�R�6()��

3HU�JDUDQWLUH�XQ�FLFOR�GL�FRSLDWXUD�VWDPSD�
FRQWLQXR��q�SRVVLELOH�FDULFDUH�L�YDVVRL�YXRWL�PHQWUH�
OD�PDFFKLQD�q�JLj�LQ�IXQ]LRQH�

/¶RS]LRQH�6FDPELR�DXWRPDWLFR�YDVVRL�YLHQH�
DELOLWDWD�QHO�PRGR�6WUXPHQWL�SHU�L�YDVVRL���������H�
���PHQWUH�QRQ�SXz�HVVHUH�DELOLWDWD�SHU�LO�YDVVRLR���

&RPH�LPSRVWD]LRQH�GL�GHIDXOW��TXHVWD�RS]LRQH�q�
VHPSUH�DWWLYDWD�FRQ�L�YDVVRL���������H���DELOLWDWL�

3HU�XWLOL]]DUH�O¶RS]LRQH�6FDPELR�DXWRPDWLFR�
YDVVRL�FRQ�OH�LPSRVWD]LRQL�GL�GHIDXOW�SUHGHILQLWH��
FDULFDUH�L�YDVVRL�GD�XWLOL]]DUH�FRQ�FDUWD�GHOOR�
VWHVVR�IRUPDWR�H�FRQ�OR�VWHVVR�RULHQWDPHQWR�

$G�HVHPSLR��VH�VL�FDULFDQR�L�YDVVRL���H���FRQ�FDUWD�
GHOOR�VWHVVR�IRUPDWR�H�FRQ�OR�VWHVVR�RULHQWDPHQWR��
VHOH]LRQDUH�LO�SXOVDQWH�GL�DOLPHQWD]LRQH�FDUWD�
9DVVRLR����/D�FRSLDWULFH�VWDPSDQWH�SUHOHYD�OD�
FDUWD�GDO�YDVVRLR���ILQFKp�TXHVWR�QRQ�q�YXRWR��
TXLQGL�VHOH]LRQD�DXWRPDWLFDPHQWH�LO�YDVVRLR���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 &23,$785$�',�%$6(
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6HOH]LRQH�GHO�WLSR�GL�DOLPHQWD]LRQH�GHOOD�FDUWD

1HOOD�VFKHGD�&RSLDWXUD�FDUWD��FRQWUROODUH�L�YDVVRL�
LQGLFDWL�SHU�O¶RS]LRQH�$OLPHQWD]LRQH�FDUWD�SHU�
YHULILFDUH�VH�q�YLVXDOL]]DWD�OD�FDUWD�GHO�IRUPDWR�H�
WLSR�GHVLGHUDWL�

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH�6HOH]LRQH�DXWRPDWLFD�
FDUWD��/D�FRSLDWULFH�VWDPSDQWH�VHOH]LRQD�
DXWRPDWLFDPHQWH�OD�FDUWD�DSSURSULDWD�

6HOH]LRQDUH�LO�YDVVRLR�SHU�LO�TXDOH�q�LQGLFDWD�OD�
FDUWD�DSSURSULDWD��/D�FRSLDWULFH�VWDPSDQWH�
XWLOL]]HUj�OD�FDUWD�FDULFDWD�LQ�TXHO�YDVVRLR�

6HOH]LRQDUH�LO�SXOVDQWH�$OWUR����SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�$OLPHQWD]LRQH�FDUWD�
�)LJXUD �����FKH�FRQWLHQH�FLQTXH�RS]LRQL�
FRUULVSRQGHQWL�DL�YDVVRL�GHOOD�PDFFKLQD�

6HOH]LRQDUH�O¶LFRQD�FRUULVSRQGHQWH�DO�YDVVRLR�
DSSURSULDWR��/D�FRSLDWULFH�VWDPSDQWH�XWLOL]]HUj�
OD�FDUWD�FDULFDWD�LQ�TXHO�YDVVRLR�

127$� VH�VL�VHOH]LRQD�LO�YDVVRLR����DQGDUH�DOOD�
SURFHGXUD�³3URJUDPPD]LRQH�GHOOD�FDUWD�SHU�LO�
YDVVRLR��´�

/¶LFRQD�GHO�YDVVRLR�VHOH]LRQDWR�DSSDUH�
HYLGHQ]LDWD�

6HOH]LRQDUH�6DOYD�SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJXUD�����6FKHUPDWD�$OLPHQWD]LRQH�FDUWD
&23,$785$�',�%$6( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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3URJUDPPD]LRQH�GHOOD�FDUWD�SHU�LO�YDVVRLR��

4XDQGR�VL�FDULFD�GHOOD�FDUWD�QHO�YDVVRLR����q�
QHFHVVDULR�VSHFLILFDUH�VLD�LO�IRUPDWR�FKH�LO�WLSR�GL�
FDUWD�

1HOOD�VFKHGD�&RSLDWXUD�GL�EDVH��VRWWR�
$OLPHQWD]LRQH�FDUWD��VHOH]LRQDUH�LO�SXOVDQWH�
$OWUR����SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�
$OLPHQWD]LRQH�FDUWD��LOOXVWUDWD�LQ�)LJXUD ���

6HOH]LRQDUH�O¶LFRQD�9DVVRLR���SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD ���

)LJXUD�����6FKHUPDWD�$OLPHQWD]LRQH�FDUWD

)LJXUD�����6FKHUPDWD�9DVVRLR��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 &23,$785$�',�%$6(
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(VHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�SHU�
VHOH]LRQDUH�LO�IRUPDWR�GHOOD�FDUWD�

6HOH]LRQDUH�,QWHUQD]LRQDOH�H�VHOH]LRQDUH�XQR�
GHL�IRUPDWL�LQWHUQD]LRQDOL�SUHGHILQLWL��DG�
HVHPSLR�$��R�$����FRPH�LOOXVWUDWR�LQ�
)LJXUD ���

38172�&+,$9(��SHU�DFFHGHUH�DOO¶RS]LRQH�
&DUWROLQD��q�QHFHVVDULR�VHOH]LRQDUH�
,QWHUQD]LRQDOH�

6HOH]LRQDUH�)RUPDWL�LQ�SROOLFL�H�VFHJOLHUH�
XQR�GHL�IRUPDWL�VWDQGDUG�86$��DG�HVHPSLR�
��� [����R����[����SROOLFL���FRPH�LOOXVWUDWR�LQ�
)LJXUD ���

6HOH]LRQDUH�)RUPDWL�QRQ�VWDQGDUG�H�LQVHULUH�
L�YDORUL�;��ODUJKH]]D��H�<��OXQJKH]]D��
PHGLDQWH�OH�IUHFFH��FRPH�LOOXVWUDWR�LQ�
)LJXUD ���

6HOH]LRQDUH�OH�IUHFFH�VLQLVWUD�R�GHVWUD�SHU�
GLPLQXLUH�R�DXPHQWDUH�LO�YDORUH�;��ODUJKH]]D���
6HOH]LRQDUH�OH�IUHFFH�JL��R�VX�SHU�GLPLQXLUH�R�
DXPHQWDUH�LO�YDORUH�<��OXQJKH]]D��

6HOH]LRQDUH�LO�WLSR�GL�FDUWD�DSSURSULDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
$OLPHQWD]LRQH�FDUWD�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&RSLDWXUD�GL�EDVH�

)LJ������9DVVRLR�����)RUPDWL�LQWHUQD]LRQDOL

)LJXUD�����9DVVRLR�����)RUPDWL�LQ�SROOLFL

)LJXUD�����9DVVRLR�����)RUPDWL�QRQ�VWDQGDUG
&23,$785$�',�%$6( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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)LJXUD����6FKHGD�)XQ]LRQL�VXSSOHPHQWDUL

/D�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��)LJXUD����
FRQVHQWH�GL�VHOH]LRQDUH�OH�RS]LRQL�SHU�OH�
IXQ]LRQL�GHVFULWWH�GL�VHJXLWR�

&RSLDWXUD�IURQWH�UHWUR

/D�IXQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�FRQVHQWH�GL�
VSHFLILFDUH�L�ODWL�GD�FRSLDUH������������WHVWD�D�
WHVWD��H������WHVWD�D�SLHGH��

2ULJLQDOL�ULOHJDWL

4XHVWD�IXQ]LRQH�VXGGLYLGH�LQ�SDJLQH�
O¶LPPDJLQH�GL�XQ�OLEUR�DSHUWR��LQ�PRGR�GD�SRWHU�
FRSLDUH�RJQL�VLQJROD�SDJLQD�GHOO¶RULJLQDOH�
ULOHJDWR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� )81=,21,�6833/(0(17$5,
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6SRVWDPHQWR�PDUJLQH

/D�IXQ]LRQH�6SRVWDPHQWR�PDUJLQH�FRQVHQWH�GL�
FHQWUDUH�O¶LPPDJLQH�GL�XQ�GRFXPHQWR��VSRVWDUOD�
OHJJHUPHQWH�YHUVR�XQ�PDUJLQH�R�VSRVWDUOD�YHUVR�
XQ�PDUJLQH�VSHFLILFR�GHOOD�FRSLD�

&DQFHOOD]LRQH�PDUJLQH

/D�IXQ]LRQH�&DQFHOOD]LRQH�PDUJLQH�FRQVHQWH�GL�
FDQFHOODUH�SDUWL�QRQ�GHVLGHUDWH�GHOO¶LPPDJLQH�
LQWRUQR�DL�ERUGL�GL�XQ�GRFXPHQWR�R�HYHQWXDOL�VHJQL�
FHQWUDOL�FDXVDWL�GDOOD�GLVWDQ]D�WUD�LO�FDQDOHWWR�GL�XQ�
GRFXPHQWR�ULOHJDWR�H�OD�ODVWUD�GL�HVSRVL]LRQH�

)RUPDWR�RULJLQDOH

/D�IXQ]LRQH�)RUPDWR�RULJLQDOH�FRQVHQWH�GL�
VSHFLILFDUH�LO�IRUPDWR�GHO�GRFXPHQWR�RULJLQDOH�GD�
FRSLDUH��Ê�SRVVLELOH�VHOH]LRQDUH�XQ�IRUPDWR�
LQWHUQD]LRQDOH�VWDQGDUG��XQ�IRUPDWR�86$�VWDQGDUG�
R�XQ�IRUPDWR�QRQ�VWDQGDUG��0HGLDQWH�OD�IXQ]LRQH�
5LOHYDPHQWR�DXWRPDWLFR��OD�FRSLDWULFH�VWDPSDQWH�
q�LQ�JUDGR�GL�LGHQWLILFDUH�DXWRPDWLFDPHQWH�LO�
IRUPDWR�GHOO¶RULJLQDOH�
)81=,21,�6833/(0(17$5, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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2ULJLQDOL�PLVWL

6H�OD�PDFFKLQD�q�GRWDWD�GL�XQ�DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')���q�SRVVLELOH�
FDULFDUH�QHOO¶DOLPHQWDWRUH�GRFXPHQWL�GL�IRUPDWR�
GLYHUVR�SHU�OD�FRSLDWXUD��6H�VRQR�VWDWH�
VHOH]LRQDWH�OH�IXQ]LRQL�2ULJLQDOL�PLVWL�H�6HOH]LRQH�
DXWRPDWLFD�FDUWD��OD�FRSLDWULFH�VWDPSDQWH�
LGHQWLILFD�DXWRPDWLFDPHQWH�LO�IRUPDWR�GHO�
GRFXPHQWR�H�VHOH]LRQD�LO�WLSR�GL�FDUWD�DSSURSULDWR�

38172�&+,$9(�

4XDQGR�VL�VHOH]LRQD�SHU�XQD�IXQ]LRQH�
XQ¶RS]LRQH�GLYHUVD�GD�TXHOOD�GL�GHIDXOW��VL�
VDOYD�OD�VHOH]LRQH�HIIHWWXDWD�H�VL�ULWRUQD�DOOD�
VFKHGD�GL�SDUWHQ]D��DFFDQWR�DO�QRPH�GHOOD�
IXQ]LRQH�YLHQH�YLVXDOL]]DWR�XQ�VHJQR�GL�
VSXQWD��H�VRWWR�LO�QRPH�GHOOD�IXQ]LRQH�DSSDUH�
LO�YDORUH�R�O¶RS]LRQH�VHOH]LRQDWD�

/H�IXQ]LRQL�H�RS]LRQL�GHVFULWWH�LQ�RJQL�FDSLWROR�
VL�ULIHULVFRQR�DOOH�LPSRVWD]LRQL�SUHGHILQLWH�
RULJLQDULH�GHO�VLVWHPD��/H�LPSRVWD]LRQL�
SRVVRQR�YDULDUH�D�VHFRQGD�GHOOH�RS]LRQL�
VHOH]LRQDWH�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�QHO�
PRGR�6WUXPHQWL�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 )81=,21,�6833/(0(17$5,
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/D�IXQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�GHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�FRQVHQWH�GL�VHOH]LRQDUH�OD�
FRSLDWXUD�VX�XQR�R�GXH�ODWL��3HU�OD�FRSLDWXUD�VX�
GXH�ODWL�VRQR�GLVSRQLELOL�XOWHULRUL�RS]LRQL�

38172�&+,$9(� OD�IXQ]LRQH�&RSLDWXUD�IURQWH�
UHWUR�q�GLVSRQLELOH�SHU�WLSL�GL�FDUWD�FRQ�JUDPPDWXUD�
FRPSUHVD�WUD����H�����JPð�H�IRUPDWL�VWDQGDUG�
LQIHULRUL�D�$���3HU�L�WLSL�GL�FDUWD�FKH�VXSHUDQR�
TXHVWL�OLPLWL��XWLOL]]DUH�OD�SURFHGXUD�³&RSLDWXUD�
IURQWH�UHWUR�PDQXDOH´�

8VR�GHOOD�IXQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�

1HOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��LQGLYLGXDUH�
H�VHOH]LRQDUH�OD�IXQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�
�YHGHUH�)LJXUD����

6H�OD�PDFFKLQD�q�GRWDWD�GL�'$')��VHOH]LRQDUH�LO�
SXOVDQWH�&RSLDWXUD�IURQWH�UHWUR��6HOH]LRQDUH�
O¶RS]LRQH�GHVLGHUDWD�WUD�TXHOOH�LOOXVWUDWH�LQ�
)LJXUD���

����SHU�VWDPSDUH�FRSLH�VX�XQ�VROR�ODWR�
�³IURQWH´��

����SHU�RWWHQHUH�XQD�FRSLD�IURQWH�UHWUR�GD�XQ�
RULJLQDOH�IURQWH��FRPH�LOOXVWUDWR�LQ�)LJXUD���

± 6HOH]LRQDUH�3LHJD�ODWR�OXQJR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�WHVWD��
FRPH�LQ�XQ�OLEUR�

± 6HOH]LRQDUH�3LHJD�ODWR�FRUWR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�SLHGH��
FRPH�LQ�XQ�FDOHQGDULR�

)LJXUD����)XQ]LRQH�&RSLDWXUD�IURQWH�UHWUR�
QHOOD�VFKHGD�&RSLDWXUD�GL�EDVH

)LJXUD����2S]LRQL�GL�&RSLDWXUD�IURQWH�UHWUR

)LJXUD����2S]LRQH�GL�&RSLDWXUD
IURQWH�UHWUR����
)81=,21,�6833/(0(17$5, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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����SHU�RWWHQHUH�FRSLH�IURQWH�UHWUR�GD�RULJLQDOL�
IURQWH�UHWUR�

6HOH]LRQDUH�LO�SXOVDQWH�5RWD]LRQH�ODWR���SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD����6HOH]LRQDUH�OD�
GHVFUL]LRQH�DSSURSULDWD�SHU�JOL�RULJLQDOL�H�OH�
FRSLH�GHVLGH�UDWH�

± 6HOH]LRQDUH�$SHUWR�D�GHVWUD�VLQLVWUD�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�WHVWD��
FRPH�LQ�XQ�OLEUR�

± 6HOH]LRQDUH�$SHUWR�LQ�DOWR�EDVVR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�SLHGH��
FRPH�LQ�XQ�FDOHQGDULR�

�����SHU�RWWHQHUH�FRSLH�IURQWH�GD�RULJLQDOL�
IURQWH�UHWUR��FRPH�LOOXVWUDWR�LQ�)LJXUD���

± 6H�JOL�RULJLQDOL�VRQR�IURQWH�UHWUR��WHVWD�D�
WHVWD��VHOH]LRQDUH�3LHJD�ODWR�OXQJR�

± 6H�JOL�RULJLQDOL�VRQR�IURQWH�UHWUR��WHVWD�D�
SLHGH��FRPH�LQ�XQ�FDOHQGDULR���
VHOH]LRQDUH�3LHJD�ODWR�FRUWR�

6H�OD�PDFFKLQD�QRQ�q�GRWDWD�GL�XQ�'$')��
HIIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶LFRQD�����SHU�VWDPSDUH�FRSLH�VX�
XQ�VROR�ODWR��³IURQWH´��

6HOH]LRQDUH�O¶LFRQD�����SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�&RSLDWXUD�IURQWH�UHWUR��6RWWR�
5RWD]LRQH�ODWR����HVHJXLUH�XQD�GHOOH�VHJXHQWL�
RSHUD]LRQL�

± 6HOH]LRQDUH�3LHJD�ODWR�OXQJR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�WHVWD��
FRPH�LQ�XQ�OLEUR�

± 6HOH]LRQDUH�3LHJD�ODWR�FRUWR�SHU�
RWWHQHUH�FRSLH�IURQWH�UHWUR�WHVWD�D�SLHGH��
FRPH�LQ�XQ�FDOHQGDULR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD����6FKHUPDWD�5RWD]LRQH�ODWR��

)LJXUD����2S]LRQH�GL�&RSLDWXUD�
IURQWH�UHWUR����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 )81=,21,�6833/(0(17$5,
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&RSLDWXUD�IURQWH�UHWUR�PDQXDOH

38172�&+,$9(��OD�IXQ]LRQH�&RSLDWXUD�IURQWH�
UHWUR�q�GLVSRQLELOH�SHU�WLSL�GL�FDUWD�FRQ�JUDPPDWXUD�
FRPSUHVD�WUD����H�����JPð�H�IRUPDWL�VWDQGDUG�
LQIHULRUL�D�$��

3HU�SURGXUUH�FRSLH�IURQWH�UHWUR�SHU�WLSL�GL�FDUWD�FKH�
QRQ�ULHQWUDQR�QHL�OLPLWL�SUHYLVWL�SHU�OD�IXQ]LRQH�
&RSLDWXUD�IURQWH�UHWUR��q�QHFHVVDULR�FDULFDUH�
PDQXDOPHQWH�JOL�RULJLQDOL�GDO�YDVVRLR����

38172�&+,$9(� QHOOD�SURFHGXUD�ULSRUWDWD�GL�
VHJXLWR��SXz�HVVHUH�XWLOH�HVHJXLUH�DO�SXQWR���XQD�
FRSLD�VXSSOHPHQWDUH�GD�XVDUH�FRPH�FDPSLRQH�
SHU�FRQWUROODUH�O¶RULHQWDPHQWR�GHOO¶LPPDJLQH��
,PSRVWDUH�LO�QXPHUR�GL�FRSLH�VX���SULPD�GL�
HVHJXLUH�LO�SXQWR����4XDQGR�O¶RULHQWDPHQWR�q�
FRUUHWWR��LPSRVWDUH�LO�QXPHUR�GL�FRSLH�GHVLGHUDWR�
SHU�LO�ODYRUR�

&RSLDUH�LO�SULPR�ODWR�XVDQGR�O¶RS]LRQH�)URQWH�

6HOH]LRQDUH�LO�YDVVRLR���FRPH�RS]LRQH�GL�
$OLPHQWD]LRQH�FDUWD�QHOOD�VFKHGD�&RSLDWXUD�GL�
EDVH��

3RVL]LRQDUH�OH�FRSLH�QHO�YDVVRLR���FRQ�LO�ODWR�
GHOO¶LPPDJLQH�ULYROWR�YHUVR�LO�EDVVR�

9HULILFDUH�FKH�OD�SDUWH�VXSHULRUH�GHOO¶LPPDJLQH�
DEELD�OR�VWHVVR�RULHQWDPHQWR�GHOOD�SDUWH�VXSHULRUH�
GHOO¶RULJLQDOH�

(VHJXLUH�OD�FRSLDWXUD�VX�XQ�VROR�ODWR��IURQWH��
)81=,21,�6833/(0(17$5, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�IXQ]LRQH�2ULJLQDOL�ULOHJDWL��)LJXUD����FRQVHQWH�GL�
FRSLDUH�GRFXPHQWL�ULOHJDWL�FRPH�OLEUL��ULYLVWH��
JLRUQDOL��TXDGHUQL�R�IDVFLFROL�SLQ]DWL�

4XDQGR�TXHVWD�IXQ]LRQH�q�VHOH]LRQDWD��RJQL�
SDJLQD�YLHQH�FRSLDWD�VX�XQ�IRJOLR�GL�FDUWD�
VHSDUDWR�

/D�IXQ]LRQH�2ULJLQDOL�ULOHJDWL�RIIUH�GLYHUVH�RS]LRQL��
LOOXVWUDWH�LQ�)LJXUD���

2ULJLQDOL�ULOHJDWL�GLVDWWLYDWD

2ULJLQDOL�ULOHJDWL�QRUPDOH

)RUPDWR�GD�GHVWUD�D�VLQLVWUD

)RUPDWR�FDOHQGDULR

/H�SDJLQH�GHO�OLEUR�SRVVRQR�HVVHUH�LQ�TXDOVLDVL�
IRUPDWR�QRQ�VXSHULRUH�D�$��

/¶RS]LRQH�&DQFHOOD]LRQH�ULOHJDWXUD�FRQVHQWH�GL�
HOLPLQDUH�O¶RPEUD�FDXVDWD�GDOOD�ULOHJDWXUD�FHQWUDOH�
GHL�GRFXPHQWL�ULOHJDWL�TXDQGR�YHQJRQR�FRSLDWL��,O�
YDORUH�YLVXDOL]]DWR�R�LPSRVWDWR�SHU�TXHVWD�
RS]LRQH�FRUULVSRQGH�D�TXHOOR�YLVXDOL]]DWR�SHU�
O¶RS]LRQH�&DQFHOOD]LRQH�YDULDELOH�$UHD�FHQWUDOH�

38172�&+,$9(� FROORFDUH�LO�GRFXPHQWR�D�IDFFLD�
LQ�JL��H�QHOO
DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�
HVSRVL]LRQH�FRPH�LOOXVWUDWR�LQ�)LJXUD���

)LJXUD����)XQ]LRQH�2ULJLQDOL�ULOHJDWL

)LJXUD����6FKHUPDWD�2ULJLQDOL�ULOHJDWL�FRQ�
O¶RS]LRQH�2ULJLQDOL�ULOHJDWL�QRUPDOH�

VHOH]LRQDWD

)LJXUD����3RVL]LRQH�FRUUHWWD�SHU�OD�FRSLDWXUD�
GL�XQ�OLEUR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 )81=,21,�6833/(0(17$5,
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127$� �TXDQGR�VL�XVD�OD�IXQ]LRQH�2ULJLQDOL�
ULOHJDWL��WHQHUH�SUHVHQWL�OH�VHJXHQWL�
UDFFRPDQGD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH���DXWRP��GHOOD�IXQ]LRQH�
5LGX]LRQH�LQJUDQGLPHQWR��VFKHGD�&RSLDWXUD�
GL�EDVH��SHU�LQJUDQGLUH�OH�SDJLQH�GL�XQ�OLEUR�LQ�
PRGR�GD�DGDWWDUOH�DO�IRUPDWR�FDUWD�
VHOH]LRQDWR��FRQ�RULHQWDPHQWR�/()��

1RQ�XWLOL]]DUH�OD�IXQ]LRQH�2ULJLQDOL�ULOHJDWL�LQ�
FRPELQD]LRQH�FRQ�OH�VHJXHQWL�IXQ]LRQL�

± 3L��SDJLQH�LQ��

± 5LSHWL]LRQH�LPPDJLQH

$77(1=,21(� SHU�HYLWDUH�GL�GDQQHJJLDUH�LO�
'$')�R�LO�FRSHUFKLR�GHOOD�ODVWUD�GL�HVSRVL]LRQH��
QRQ�VFKLDFFLDUOR�VXO�OLEUR��EHQVu�ODVFLDUOR�DSHUWR�HG�
HVHUFLWDUH�XQD�OHJJHUD�SUHVVLRQH�VXO�OLEUR�FRQ�OD�
PDQR��LQ�PRGR�GD�PDQWHQHUOR�SLDWWR�VRSUD�OD�
ODVWUD�GL�HVSRVL]LRQH�

4XDQGR�VL�SUHPH�$99,2��OD�FRSLDWULFH�VWDPSDQWH�
HIIHWWXD�XQD�SUH�VFDQVLRQH�SHU�GHWHUPLQDUH�LO�
SXQWR�FHQWUDOH�GHO�OLEUR�

38172�&+,$9(� VH�LO�QXPHUR�GL�FRSLH�LPSRVWDWR�
q�VXSHULRUH�D�XQR��OD�FRSLDWULFH�VWDPSDQWH�HVHJXH�
SULPD�WXWWH�OH�FRSLH�GHOO¶LPPDJLQH�VXOOD�SDJLQD�
GHVWUD�GHO�OLEUR��TXLQGL�WXWWH�TXHOOH�GHOO¶LPPDJLQH�
VXOOD�SDJLQD�VLQLVWUD�
)81=,21,�6833/(0(17$5, �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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2ULJLQDOL�ULOHJDWL�GLVDWWLYDWD

/¶RS]LRQH�2ULJLQDOL�ULOHJDWL�GLVDWWLYDWD�LQGLFD�FKH�
QRQ�q�QHFHVVDULD�XQ¶RSHUD]LRQH�GL�VFDQVLRQH�
VSHFLDOH��Ê�O¶LPSRVWD]LRQH�GL�GHIDXOW�

6HOH]LRQDUH�O¶LFRQD�2ULJLQDOL�ULOHJDWL�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶LFRQD�2ULJLQDOL�ULOHJDWL�GLVDWWLYDWD��
LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����6FKHUPDWD�2ULJLQDOL�ULOHJDWL�FRQ�
O¶RS]LRQH�2ULJLQDOL�ULOHJDWL�GLVDWWLYDWD�

VHOH]LRQDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 )81=,21,�6833/(0(17$5,
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2ULJLQDOL�ULOHJDWL�QRUPDOH

8WLOL]]DUH�O¶RS]LRQH�2ULJLQDOL�ULOHJDWL�QRUPDOH�SHU�
FRSLDUH�OH�SDJLQH�GL�XQ�RULJLQDOH�FRQ�ULOHJDWXUD�D�
VLQLVWUD�QHOO¶RUGLQH�³GD���D�1´��XOWLPD�SDJLQD�
FRSLDWD��

4XDQGR�VL�VHOH]LRQD�O¶LFRQD�2ULJLQDOL�ULOHJDWL�
QRUPDOH��OD�FRSLDWULFH�VWDPSDQWH�VFDQVLRQD�H�
FRSLD�SULPD�OD�SDJLQD�VLQLVWUD�GHOO¶RULJLQDOH��SRL�OD�
SDJLQD�GHVWUD��TXLQGL�LQYLD�HQWUDPEH�OH�LPPDJLQL�
FRSLDWH�DOOD�GHVWLQD]LRQH�VHOH]LRQDWD�

4XDQGR�q�VWDWD�VHOH]LRQDWD�OD�FRSLDWXUD�
IURQWH�UHWUR�FRQ�O¶RS]LRQH�2ULJLQDOL�ULOHJDWL�
QRUPDOH��O¶LPPDJLQH�GHOOD�SDJLQD�VLQLVWUD�YLHQH�
VFDQVLRQDWD�H�FRSLDWD�VXO�ODWR���GHOOD�FDUWD��
PHQWUH�O¶LPPDJLQH�GHOOD�SDJLQD�GHVWUD�YLHQH�
VFDQVLRQDWD�H�FRSLDWD�VXO�ODWR���

6HOH]LRQDUH�O¶LFRQD�2ULJLQDOL�ULOHJDWL�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶LFRQD�2ULJLQDOL�ULOHJDWL�QRUPDOH��
LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

3HU�VFDQVLRQDUH�H�FRSLDUH�HQWUDPEH�OH�
SDJLQH��VHOH]LRQDUH�O¶LFRQD�(QWUDPEH�OH�
SDJLQH�

3HU�VFDQVLRQDUH�H�FRSLDUH�OD�SDJLQD�VLQLVWUD�
VHQ]D�OD�SDJLQD�GHVWUD��VHOH]LRQDUH�O¶LFRQD�
6ROR�SDJLQD�VLQLVWUD��

3HU�VFDQVLRQDUH�H�FRSLDUH�OD�SDJLQD�GHVWUD�
VHQ]D�OD�SDJLQD�VLQLVWUD��VHOH]LRQDUH�O¶LFRQD�
6ROR�SDJLQD�GHVWUD�

)LJXUD�����6FKHUPDWD�2ULJLQDOL�ULOHJDWL�FRQ
O¶RS]LRQH�2ULJLQDOL�ULOHJDWL�QRUPDOH�

VHOH]LRQDWD
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6H�QHFHVVDULR��XWLOL]]DUH�OH�IUHFFH�YLVXDOL]]DWH�
VRWWR�O¶LFRQD�&DQFHOOD]LRQH�ULOHJDWXUD�SHU�
FDQFHOODUH�GDOOH�FRSLH�O¶RPEUD�FHQWUDOH�GHOOD�
ULOHJDWXUD��6HOH]LRQDUH�OD�IUHFFLD�GHVWUD�SHU�
DXPHQWDUH�O¶DUHD�GD�FDQFHOODUH�LQ�FRUULVSRQGHQ]D�
GHO�FHQWUR�GHOOH�FRSLH��RSSXUH�OD�IUHFFLD�VLQLVWUD�
SHU�ULGXUOD��Ê�SRVVLELOH�LPSRVWDUH�XQ�YDORUH�
FRPSUHVR�WUD���H����PP�

6L�QRWL�FKH�L�YDORUL�YLVXDOL]]DWL�QHOOD�FDVHOOD�
DXPHQWDQR�R�GLPLQXLVFRQR�LQ�EDVH�DOOD�VHOH]LRQH�
HIIHWWXDWD�

3HU�RWWHQHUH�LO�ULVXOWDWR�GHVLGHUDWR��IDUH�ULIHULPHQWR�
DO�GLDJUDPPD�YLVXDOL]]DWR�VXOOR�VFKHUPR�TXDQGR�
VL�FROORFD�O¶RULJLQDOH�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

,O�GRFXPHQWR�ULOHJDWR�GHYH�HVVHUH�D�IDFFLD�LQ�JL��H�
FRQ�O¶DQJROR�VXSHULRUH�HVWHUQR�GHOOD�SDJLQD�GHVWUD�
SRVL]LRQDWR�LQ�FRUULVSRQGHQ]D�GHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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)RUPDWR�GD�GHVWUD�D�VLQLVWUD

8WLOL]]DUH�TXHVWD�RS]LRQH�SHU�FRSLDUH�OH�SDJLQH�GL�
XQ�RULJLQDOH�FRQ�ULOHJDWXUD�D�GHVWUD�QHOO¶RUGLQH�³GD�
��D�1´��XOWLPD�SDJLQD�FRSLDWD��

4XDQGR�VL�VHOH]LRQD�O¶LFRQD�)RUPDWR�GD�GHVWUD�D�
VLQLVWUD��OD�FRSLDWULFH�VWDPSDQWH�VFDQVLRQD�H�FRSLD�
SULPD�OD�SDJLQD�GHVWUD�GHOO¶RULJLQDOH��SRL�OD�SDJLQD�
VLQLVWUD��TXLQGL�LQYLD�HQWUDPEH�OH�LPPDJLQL�FRSLDWH�
DOOD�GHVWLQD]LRQH�VHOH]LRQDWD�

4XDQGR�q�VWDWD�VHOH]LRQDWD�OD�FRSLDWXUD�
IURQWH�UHWUR�FRQ�O¶RS]LRQH�)RUPDWR�GD�GHVWUD�D�
VLQLVWUD��O¶LPPDJLQH�GHOOD�SDJLQD�GHVWUD�YLHQH�
VFDQVLRQDWD�H�FRSLDWD�VXO�ODWR���GHOOD�FDUWD��
PHQWUH�O¶LPPDJLQH�GHOOD�SDJLQD�VLQLVWUD�YLHQH�
VFDQVLRQDWD�H�FRSLDWD�VXO�ODWR���

6HOH]LRQDUH�O¶LFRQD�2ULJLQDOL�ULOHJDWL�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶LFRQD�)RUPDWR�GD�GHVWUD�D�
VLQLVWUD��LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

3HU�VFDQVLRQDUH�H�FRSLDUH�HQWUDPEH�OH�
SDJLQH��VHOH]LRQDUH�O¶LFRQD�(QWUDPEH�OH�
SDJLQH�

3HU�VFDQVLRQDUH�H�FRSLDUH�OD�SDJLQD�VLQLVWUD�
VHQ]D�OD�SDJLQD�GHVWUD��VHOH]LRQDUH�O¶LFRQD�
6ROR�SDJLQD�VLQLVWUD��

3HU�VFDQVLRQDUH�H�FRSLDUH�OD�SDJLQD�GHVWUD�
VHQ]D�OD�SDJLQD�VLQLVWUD��VHOH]LRQDUH�O¶LFRQD�
6ROR�SDJLQD�GHVWUD��

)LJXUD�����6FKHUPDWD�2ULJLQDOL�ULOHJDWL�FRQ
O¶LFRQD�)RUPDWR�GD�GHVWUD�D�VLQLVWUD�

VHOH]LRQDWD
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6H�QHFHVVDULR��XWLOL]]DUH�OH�IUHFFH�YLVXDOL]]DWH�
VRWWR�O¶LFRQD�&DQFHOOD]LRQH�ULOHJDWXUD�SHU�
FDQFHOODUH�GDOOH�FRSLH�O¶RPEUD�FHQWUDOH�GHOOD�
ULOHJDWXUD��6HOH]LRQDUH�OD�IUHFFLD�GHVWUD�SHU�
DXPHQWDUH�O¶DUHD�GD�FDQFHOODUH�LQ�FRUULVSRQGHQ]D�
GHO�FHQWUR�GHOOH�FRSLH��RSSXUH�OD�IUHFFLD�VLQLVWUD�
SHU�ULGXUOD��Ê�SRVVLELOH�LPSRVWDUH�XQ�YDORUH�
FRPSUHVR�WUD���H����PP�

6L�QRWL�FKH�L�YDORUL�YLVXDOL]]DWL�QHOOD�FDVHOOD�
DXPHQWDQR�R�GLPLQXLVFRQR�LQ�EDVH�DOOD�VHOH]LRQH�
HIIHWWXDWD�

3HU�RWWHQHUH�LO�ULVXOWDWR�GHVLGHUDWR��IDUH�ULIHULPHQWR�
DO�GLDJUDPPD�YLVXDOL]]DWR�VXOOR�VFKHUPR�TXDQGR�
VL�FROORFD�O¶RULJLQDOH�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

,O�GRFXPHQWR�ULOHJDWR�GHYH�HVVHUH�D�IDFFLD�LQ�JL��H�
FRQ�O¶DQJROR�VXSHULRUH�HVWHUQR�GHOOD�SDJLQD�GHVWUD�
SRVL]LRQDWR�LQ�FRUULVSRQGHQ]D�GHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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)RUPDWR�FDOHQGDULR

8WLOL]]DUH�O¶RS]LRQH�)RUPDWR�FDOHQGDULR�TXDQGR�LO�
GRFXPHQWR�q�ULOHJDWR�QHOOD�SDUWH�VXSHULRUH��FRPH�
XQ�FDOHQGDULR�GD�SDUHWH�

4XDQGR�VL�VHOH]LRQD�O¶LFRQD�)RUPDWR�FDOHQGDULR��
OD�FRSLDWULFH�VWDPSDQWH�VFDQVLRQD�H�FRSLD�SULPD�
OD�SDJLQD�VXSHULRUH�GHOO¶RULJLQDOH��SRL�OD�SDJLQD�
LQIHULRUH��TXLQGL�LQYLD�HQWUDPEH�OH�LPPDJLQL�
FRSLDWH�DOOD�GHVWLQD]LRQH�VHOH]LRQDWD�

4XDQGR�q�VWDWD�VHOH]LRQDWD�OD�FRSLDWXUD�IURQWH�
UHWUR�FRQ�O¶RS]LRQH�)RUPDWR�FDOHQGDULR��
O¶LPPDJLQH�GHOOD�SDJLQD�VXSHULRUH�YLHQH�
VFDQVLRQDWD�H�FRSLDWD�VXO�ODWR���GHOOD�FDUWD��
PHQWUH�O¶LPPDJLQH�GHOOD�SDJLQD�LQIHULRUH�YLHQH�
VFDQVLRQDWD�H�FRSLDWD�VXO�ODWR���

38172�&+,$9(��VH�VL�YXROH�VFDQVLRQDUH�H�
VWDPSDUH�SULPD�OD�SDJLQD�LQIHULRUH��q�VXIILFLHQWH�
FDPELDUH�O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�
GL�HVSRVL]LRQH�JLUDQGROR�GL����°.

�

6HOH]LRQDUH�O¶LFRQD�2ULJLQDOL�ULOHJDWL�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶LFRQD�)RUPDWR�FDOHQGDULR��LOOXVWUDWD�
LQ�)LJXUD����

)LJXUD�����6FKHUPDWD�2ULJLQDOL�ULOHJDWL�FRQ
O¶RS]LRQH�)RUPDWR�FDOHQGDULR�VHOH]LRQDWD
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

3HU�VFDQVLRQDUH�H�FRSLDUH�HQWUDPEH�OH�
SDJLQH��VHOH]LRQDUH�O¶LFRQD�(QWUDPEH�OH�
SDJLQH�

3HU�VFDQVLRQDUH�H�FRSLDUH�OD�SDJLQD�VXSHULRUH�
VHQ]D�OD�SDJLQD�LQIHULRUH��VHOH]LRQDUH�O¶LFRQD�
6ROR�SDJLQD�VXSHULRUH��

3HU�VFDQVLRQDUH�H�FRSLDUH�OD�SDJLQD�LQIHULRUH�
VHQ]D�OD�SDJLQD�VXSHULRUH��VHOH]LRQDUH�O¶LFRQD�
6ROR�SDJLQD�LQIHULRUH�

6H�QHFHVVDULR��XWLOL]]DUH�OH�IUHFFH�YLVXDOL]]DWH�
VRWWR�O¶LFRQD�&DQFHOOD]LRQH�ULOHJDWXUD�SHU�
FDQFHOODUH�GDOOH�FRSLH�O¶RPEUD�FHQWUDOH�GHOOD�
ULOHJDWXUD��6HOH]LRQDUH�OD�IUHFFLD�GHVWUD�SHU�
DXPHQWDUH�O¶DUHD�GD�FDQFHOODUH�LQ�FRUULVSRQGHQ]D�
GHO�FHQWUR�GHOOH�FRSLH��RSSXUH�OD�IUHFFLD�VLQLVWUD�
SHU�ULGXUOD��Ê�SRVVLELOH�LPSRVWDUH�XQ�YDORUH�
FRPSUHVR�WUD���H����PP�

6L�QRWL�FKH�L�YDORUL�YLVXDOL]]DWL�QHOOD�FDVHOOD�
DXPHQWDQR�R�GLPLQXLVFRQR�LQ�EDVH�DOOD�VHOH]LRQH�
HIIHWWXDWD�

3HU�RWWHQHUH�LO�ULVXOWDWR�GHVLGHUDWR��IDUH�ULIHULPHQWR�
DO�GLDJUDPPD�YLVXDOL]]DWR�VXOOR�VFKHUPR�TXDQGR�
VL�FROORFD�O¶RULJLQDOH�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

,O�GRFXPHQWR�ULOHJDWR�GHYH�HVVHUH�D�IDFFLD�LQ�JL��H�
FRQ�O¶DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�SDJLQD�GHVWUD�
VXSHULRUH�SRVL]LRQDWR�LQ�FRUULVSRQGHQ]D�
GHOO¶DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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/D�IXQ]LRQH�6SRVWDPHQWR�PDUJLQH��)LJXUD�����
FRQVHQWH�GL�FDPELDUH�OD�SRVL]LRQH�GL�XQ¶LPPDJLQH�
VXOOD�FRSLD�

Ê�SRVVLELOH�VSRVWDUH�O¶LPPDJLQH�YHUVR�LO�FHQWUR�
GHOOD�FRSLD�R�LQ�FRUULVSRQGHQ]D�GL�XQ�DQJROR�R�
PDUJLQH�VSHFLILFR��RSSXUH�VSHFLILFDUH�GHJOL�
VSRVWDPHQWL�LQFUHPHQWDOL�YDULDELOL�YHUVR�XQ�
PDUJLQH�TXDOVLDVL�

4XHVWD�VH]LRQH�GHVFULYH�OH�VHJXHQWL�RS]LRQL��
YLVXDOL]]DWH�LQ�)LJXUD����

1HVVXQR�VSRVWDPHQWR

&HQWUDWXUD�DXWRPDWLFD

6SRVWDPHQWR�DG�DQJROR

6SRVWDPHQWR�YDULDELOH

127$� q�SRVVLELOH�VHOH]LRQDUH�XQD�VROD�RS]LRQH�
GL�VSRVWDPHQWR�DOOD�YROWD�SHU�RJQL�ODWR�

'RSR�FKH�q�VWDWD�VHOH]LRQDWD�XQ¶RS]LRQH�GL�
6SRVWDPHQWR�PDUJLQH��OD�VFKHUPDWD�)XQ]LRQL�
VXSSOHPHQWDUL�YLVXDOL]]D�XQ�VHJQR�GL�VSXQWD�QHOOD�
FDVHOOD�GL�FRQWUROOR�GHOOD�IXQ]LRQH��DFFDQWR�DL�
YDORUL�LPSRVWDWL�

)LJXUD�����)XQ]LRQH�6SRVWDPHQWR�PDUJLQH

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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1HVVXQR�VSRVWDPHQWR

6H�VL�VHOH]LRQD�1HVVXQR�VSRVWDPHQWR��OD�
FRSLDWULFH�VWDPSDQWH�³SUHVXPH´�FKH�LO�GRFXPHQWR�
RULJLQDOH�VLD�UHJLVWUDWR�QHOO¶DQJROR�VXSHULRUH�
VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH��6H�LO�
GRFXPHQWR�q�GLVWDQ]LDWR�GDO�SXQWR�GL�
UHJLVWUD]LRQH��O¶LPPDJLQH�YHUUj�VWDPSDWD�VXOOD�
FRSLD�FRQ�OD�VWHVVD�SRVL]LRQH�

6HOH]LRQDUH�O¶LFRQD�6SRVWDPHQWR�PDUJLQH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��)LJXUD�����

6HOH]LRQDUH�O¶LFRQD�/DWR���R�/DWR���SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRUULVSRQGHQWH�DO�ODWR�GHVLGHUDWR�

6HOH]LRQDUH�O¶LFRQD�1HVVXQR�VSRVWDPHQWR��
LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
6SRVWDPHQWR�PDUJLQH�

6H�QHFHVVDULR��ULSHWHUH�L�SXQWL�GD���D���SHU�
LPSRVWDUH�O¶RS]LRQH�6SRVWDPHQWR�PDUJLQH�SHU�
O¶DOWUR�ODWR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRQ�O¶RS]LRQH�1HVVXQR�VSRVWDPHQWR�

VHOH]LRQDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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&HQWUDWXUD�DXWRPDWLFD

4XHVWD�RS]LRQH�FRQVHQWH�GL�FHQWUDUH�O¶LPPDJLQH�
GHOO¶RULJLQDOH�VXOOD�FRSLD��FRPH�LOOXVWUDWR�LQ�)LJXUD�
���

38172�&+,$9(��O¶RS]LRQH�&HQWUDWXUD�DXWRPDWLFD�
QRQ�q�GLVSRQLELOH�SHU�RULJLQDOL�LQ�IRUPDWR����[����
SROOLFL�R�65$��FRSLDWL�VHQ]D�ULGX]LRQH�

/¶RS]LRQH�&HQWUDWXUD�DXWRPDWLFD�VHUYH�VRSUDWWXWWR�
SHU�FRSLDUH�GRFXPHQWL�RULJLQDOL�SL��SLFFROL�GHOOD�
FDUWD�VHOH]LRQDWD�SHU�OH�FRSLH��RSSXUH�TXDQGR�VL�
VHOH]LRQD�XQ�YDORUH�GL�ULGX]LRQH�SHU�RULJLQDOL�FKH�
VRQR�SL��JUDQGL�GHOOD�FDUWD�VHOH]LRQDWD��

127$� LQ�DOFXQL�FDVL��LO�FHQWUR�GHOO¶LPPDJLQH�
RULJLQDOH�ULVXOWHUj�OHJJHUPHQWH�VSRVWDWR�YHUVR�XQ�
ODWR�GHOOD�FRSLD�

/¶RULHQWDPHQWR�GHOO¶LPPDJLQH�FRSLDWD�q�
GHWHUPLQDWR�GDOOD�SRVL]LRQH�GHO�GRFXPHQWR�VXOOD�
ODVWUD�GL�HVSRVL]LRQH�H�GDOO¶RULHQWDPHQWR�GHOOD�
FDUWD�VHOH]LRQDWD�

/D�FRSLDWULFH�VWDPSDQWH�HIIHWWXD�XQD�SUH�
VFDQVLRQH�SHU�GHWHUPLQDUH�LO�IRUPDWR�GHO�
GRFXPHQWR�

)LJ������(VHPSLR�GL�FHQWUDWXUD�DXWRPDWLFD
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�O¶LFRQD�6SRVWDPHQWR�PDUJLQH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�O¶LFRQD�/DWR���R�/DWR���SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRUULVSRQGHQWH�DO�ODWR�GHVLGHUDWR�

6HOH]LRQDUH�O¶LFRQD�&HQWUDWXUD�DXWRPDWLFD�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�GL�GHWWDJOLR�
FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
6SRVWDPHQWR�PDUJLQH�

6H�QHFHVVDULR��ULSHWHUH�L�SXQWL�GD���D���SHU�O¶DOWUR�
ODWR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRQ�O¶RS]LRQH�&HQWUDWXUD�DXWRPDWLFD�

VHOH]LRQDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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6SRVWDPHQWR�DG�DQJROR

6HOH]LRQDUH�OD�IXQ]LRQH�6SRVWDPHQWR�DG�DQJROR�
SHU�VSRVWDUH�XQ¶LPPDJLQH�LQ�XQ�DQJROR�VSHFLILFR�
VXO�ODWR���R���GHOOD�FRSLD��FRPH�LOOXVWUDWR�LQ�)LJXUD�
���

4XHVWD�IXQ]LRQH�FRQVHQWH�GL�

6SRVWDUH�O¶LPPDJLQH�GL�XQ�GRFXPHQWR�GL�
SLFFROH�GLPHQVLRQL�LQ�XQ�DQJROR�VSHFLILFR�GHOOD�
FRSLD

'HILQLUH�XQD�SRVL]LRQH�LQ�FXL�O¶LPPDJLQH�
ULGRWWD�GHOO¶RULJLQDOH�GHYH�DSSDULUH�VXOOD�FRSLD�
�LQ�FRPELQD]LRQH�FRQ�OD�IXQ]LRQH�5LGX]LRQH�

'HILQLUH�XQD�SRVL]LRQH�LQ�FXL�O¶LPPDJLQH�
LQJUDQGLWD�GHOO¶RULJLQDOH�GHYH�DSSDULUH�VXOOD�
FRSLD��LQ�FRPELQD]LRQH�FRQ�OD�IXQ]LRQH�
,QJUDQGLPHQWR�

127$� OR�VSRVWDPHQWR�DG�DQJROR�SRWUHEEH�
ULVXOWDUH�SRFR�HYLGHQWH�VH�O¶RULJLQDOH�YLHQH�FRSLDWR�
DO������

/¶RULHQWDPHQWR�GHOO¶LPPDJLQH�FRSLDWD�q�
GHWHUPLQDWR�GDOOD�SRVL]LRQH�GHO�GRFXPHQWR�VXOOD�
ODVWUD�GL�HVSRVL]LRQH�H�GDOO¶RULHQWDPHQWR�GHOOD�
FDUWD�VHOH]LRQDWD�

/D�FRSLDWULFH�VWDPSDQWH�HIIHWWXD�XQD�SUH�
VFDQVLRQH�SHU�GHWHUPLQDUH�LO�IRUPDWR�GHO�
GRFXPHQWR�

)LJXUD�����(VHPSLR�GL�VSRVWDPHQWR�DG�
DQJROR
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�O¶LFRQD�6SRVWDPHQWR�PDUJLQH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�O¶LFRQD�/DWR���R�/DWR���SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRUULVSRQGHQWH�DO�ODWR�GHVLGHUDWR�

6HOH]LRQDUH�O
LFRQD�6SRVWDPHQWR�DG�DQJROR�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�GL�GHWWDJOLR�
FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�O¶LFRQD�D�IUHFFLD�FKH�LOOXVWUD�OD�
SRVL]LRQH�LQ�FXL�GHYH�DSSDULUH�O¶LPPDJLQH�VXOOD�
FRSLD�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
6SRVWDPHQWR�PDUJLQH�

6H�QHFHVVDULR��ULSHWHUH�L�SXQWL�GD���D���SHU�O¶DOWUR�
ODWR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRQ�6SRVWDPHQWR�DG�DQJROR�VHOH]LRQDWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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6SRVWDPHQWR�YDULDELOH

/¶RS]LRQH�6SRVWDPHQWR�YDULDELOH�FRQVHQWH�GL�
UHJRODUH�O¶RULHQWDPHQWR�RUL]]RQWDOH�R�YHUWLFDOH�
GHOO¶LPPDJLQH�VXOOD�FRSLD��FRPH�LOOXVWUDWR�LQ�)LJXUD�
����/¶LPPDJLQH�SXz�HVVHUH�VSRVWDWD�LQ�DOWR��LQ�
EDVVR��D�GHVWUD�R�D�VLQLVWUD�PHGLDQWH�JOL�DSSRVLWL�
SXOVDQWL�IUHFFLD�

/R�VSRVWDPHQWR�YDULDELOH�SXz�HVVHUH�LPSRVWDWR�LQ�
XQLWj�GD���PP��FRQ�YDORUL�FRPSUHVL�WUD���H�
��� PP�

127$� QRQ�XWLOL]]DUH�O¶RS]LRQH�6SRVWDPHQWR�
YDULDELOH�TXDQGR�O¶RULJLQDOH�GHYH�HVVHUH�FRSLDWR�DO�
�����

/¶RULHQWDPHQWR�GHOO¶LPPDJLQH�FRSLDWD�q�
GHWHUPLQDWR�GDOOD�SRVL]LRQH�GHO�GRFXPHQWR�VXOOD�
ODVWUD�GL�HVSRVL]LRQH�H�GDOO¶RULHQWDPHQWR�GHOOD�
FDUWD�VHOH]LRQDWD�

)LJXUD�����(VHPSLR�GL�6SRVWDPHQWR�YDULDELOH
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�O¶LFRQD�6SRVWDPHQWR�PDUJLQH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�O¶LFRQD�/DWR���R�/DWR���SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRUULVSRQGHQWH�DO�ODWR�GHVLGHUDWR�

6HOH]LRQDUH�O¶LFRQD�6SRVWDPHQWR�YDULDELOH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�GL�GHWWDJOLR�
FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

(VHJXLUH�XQD�R�HQWUDPEH�OH�VHJXHQWL�RSHUD]LRQL�

6RWWR�O¶LFRQD�GHL�PDUJLQL�VLQLVWUR�H�GHVWUR��
VHOH]LRQDUH�OD�IUHFFLD�D�GHVWUD�SHU�VSRVWDUH�
O¶LPPDJLQH�YHUVR�LO�PDUJLQH�GHVWUR��RSSXUH�OD�
IUHFFLD�D�VLQLVWUD�SHU�VSRVWDUOD�YHUVR�LO�
PDUJLQH�VLQLVWUR��&RQWLQXDUH�D�SUHPHUH�OD�
IUHFFLD�DSSURSULDWD�ILQFKp�QRQ�q�YLVXDOL]]DWR�LO�
YDORUH�GL�VSRVWDPHQWR�GHVLGHUDWR��FRPSUHVR�
WUD���H�����PP��

6RWWR�O¶LFRQD�GHL�PDUJLQL�VXSHULRUH�H�
LQIHULRUH��VHOH]LRQDUH�OD�IUHFFLD�VX�SHU�
VSRVWDUH�O¶LPPDJLQH�YHUVR�LO�PDUJLQH�
VXSHULRUH��RSSXUH�OD�IUHFFLD�JL��SHU�VSRVWDUOD�
YHUVR�LO�PDUJLQH�LQIHULRUH��&RQWLQXDUH�D�
SUHPHUH�OD�IUHFFLD�DSSURSULDWD�ILQFKp�QRQ�q�
YLVXDOL]]DWR�LO�YDORUH�GL�VSRVWDPHQWR�
GHVLGHUDWR��FRPSUHVR�WUD���H�����PP��

,�YDORUL�YLVXDOL]]DWL�QHOOD�FDVHOOD�DXPHQWDQR�R�
GLPLQXLVFRQR�LQ�EDVH�DOOD�VHOH]LRQH�HIIHWWXDWD��H�
O¶LFRQD�PRVWUD�OD�GLUH]LRQH�GHOOR�VSRVWDPHQWR�

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�PDUJLQH�
FRQ�6SRVWDPHQWR�YDULDELOH�VHOH]LRQDWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
6SRVWDPHQWR�PDUJLQH�

6H�QHFHVVDULR��ULSHWHUH�L�SXQWL�GD���D���SHU�O¶DOWUR�
ODWR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�IXQ]LRQH�&DQFHOOD]LRQH�PDUJLQH��)LJXUD�����
FRQVHQWH�GL�FDQFHOODUH�GDOOH�FRSLH�VHJQL�
LQGHVLGHUDWL�FKH�DSSDLRQR�VXOO¶RULJLQDOH�LQ�
FRUULVSRQGHQ]D�GHL�PDUJLQL�

4XHVWD�IXQ]LRQH�SUHYHGH�GXH�RS]LRQL�

1HVVXQD�FDQFHOOD]LRQH

&DQFHOOD]LRQH�YDULDELOH

4XDQGR�VL�HIIHWWXDQR�FRSLH�IURQWH�UHWUR��OD�
IXQ]LRQH�&DQFHOOD]LRQH�PDUJLQH�YLHQH�DSSOLFDWD�D�
HQWUDPEL�L�ODWL�GHOOH�FRSLH�

38172�&+,$9(��LO�ULVXOWDWR�GL�TXHVWD�RS]LRQH�
YDULD�D�VHFRQGD�GHO�UDSSRUWR�GL�ULGX]LRQH�
LQJUDQGLPHQWR�LPSRVWDWR��$G�HVHPSLR��XQD�
ULGX]LRQH�GHO�����FRPELQDWD�FRQ�XQ�YDORUH�GL�
FDQFHOOD]LRQH�PDUJLQH�SDUL�D����PP�GHWHUPLQD�
XQD�FDQFHOOD]LRQH�HIIHWWLYD�GL����PP�

$IILQFKp�OD�IXQ]LRQH�&DQFHOOD]LRQH�PDUJLQH�
SURGXFD�L�ULVXOWDWL�DWWHVL��O¶RULJLQDOH�GHYH�HVVHUH�
UHJLVWUDWR�VXOOD�ODVWUD�GL�HVSRVL]LRQH�LQ�
FRUULVSRQGHQ]D�GHOOD�IUHFFLD�GL�UHJLVWUD]LRQH�

'RSR�FKH�q�VWDWD�VHOH]LRQDWD�XQ¶RS]LRQH�GL�
&DQFHOOD]LRQH�PDUJLQH��OD�VFKHUPDWD�)XQ]LRQL�
VXSSOHPHQWDUL�YLVXDOL]]D�XQ�VHJQR�GL�VSXQWD�QHOOD�
FDVHOOD�GL�FRQWUROOR�GHOOD�IXQ]LRQH��DFFDQWR�DL�
YDORUL�LPSRVWDWL�

127$� �LO�YDORUH�GL�GHIDXOW�GL�TXHVWD�IXQ]LRQH�
YLHQH�LPSRVWDWR�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD��
7UD�LO�YDORUH�VSHFLILFDWR�GDOO¶XWHQWH�H�TXHOOR�GL�
GHIDXOW��LO�VLVWHPD�XWLOL]]D�VHPSUH�TXHOOR�
PDJJLRUH��$G�HVHPSLR��VH�LO�YDORUH�GL�
&DQFHOOD]LRQH�PDUJLQH�GL�GHIDXOW�q�GL���PP�H�VL�
LPSRVWD�XQ�YDORUH�SDUL�D���PP��SHU�OD�FRSLDWXUD�
YLHQH�XWLOL]]DWR�LO�YDORUH�GL�GHIDXOW��6H�VL�LPSRVWD�
XQD�FDQFHOOD]LRQH�GL���PP��YLHQH�XWLOL]]DWR�TXHVWR�
YDORUH�

)LJXUD�����)XQ]LRQH�&DQFHOOD]LRQH�PDUJLQH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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1HVVXQD�FDQFHOOD]LRQH

/¶LPSRVWD]LRQH�GL�GHIDXOW�GHOOD�IXQ]LRQH�
&DQFHOOD]LRQH�PDUJLQH�q�1HVVXQD�FDQFHOOD]LRQH��
FKH�FRQVHQWH�GL�VWDPSDUH�VXOOH�FRSLH�D���PP�GDO�
ERUGR�GL�RJQL�SDJLQD��RYYHUR�FRQ�XQ�YDORUH�
VXIILFLHQWH�D�ULPXRYHUH�RPEUH�LQGHVLGHUDWH�LQ�
FRUULVSRQGHQ]D�GHL�PDUJLQL�

6HOH]LRQDUH�O¶LFRQD�&DQFHOOD]LRQH�PDUJLQH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶LFRQD�1HVVXQD�FDQFHOOD]LRQH��
FRPH�LOOXVWUDWR�LQ�)LJXUD����

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����2S]LRQH�1HVVXQD�FDQFHOOD]LRQH�
QHOOD�VFKHUPDWD &DQFHOOD]LRQH PDUJLQH
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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&DQFHOOD]LRQH�YDULDELOH�SHU�L�PDUJLQL

/¶RS]LRQH�&DQFHOOD]LRQH�YDULDELOH��LOOXVWUDWD�LQ�
)LJXUD�����SHUPHWWH�GL�YDULDUH�O¶DUHD�GD�FDQFHOODUH�
LQ�XQLWj�GD���PP��GD�XQ�PLQLPR�GL���PP�D�XQ�
PDVVLPR�GL����PP��/R�VWHVVR�YDORUH�GL�
FDQFHOOD]LRQH�YLHQH�DSSOLFDWR�VLD�DO�PDUJLQH�
VXSHULRUH�FKH�LQIHULRUH��RSSXUH�VLD�DO�PDUJLQH�
GHVWUR�FKH�D�TXHOOR�VLQLVWUR�GHO�GRFXPHQWR�

/¶RS]LRQH�&DQFHOOD]LRQH�DUHD�FHQWUDOH�FRQVHQWH�GL�
HOLPLQDUH�O¶RPEUD�FDXVDWD�GDOOD�ULOHJDWXUD�FHQWUDOH�
GHL�GRFXPHQWL�ULOHJDWL�TXDQGR�YHQJRQR�FRSLDWL��
&RPH�LPSRVWD]LRQH�GL�GHIDXOW��O¶RS]LRQH�GL�
FDQFHOOD]LRQH�FHQWUDOH�q�LPSRVWDWD�VX����]HUR��

6HOH]LRQDUH�OD�IUHFFLD�VX�SHU�LQFUHPHQWDUH�OH�
GLPHQVLRQL�GHOO¶DUHD�GD�FDQFHOODUH��RSSXUH�OD�
IUHFFLD�JL��SHU�GLPLQXLUOH�

38172�&+,$9(��VH�O¶LPPDJLQH�GHOO¶RULJLQDOH�VL�
HVWHQGH�ILQR�DL�ERUGL�GHO�GRFXPHQWR�H�QRQ�VL�YXROH�
SHUGHUQH�DOFXQ�GHWWDJOLR��XWLOL]]DUH�L�SXOVDQWL�
IUHFFLD�GHOOD�IXQ]LRQH�&DQFHOOD]LRQH�YDULDELOH�SHU�
LPSRVWDUH�LO�YDORUH�VX�]HUR��6HOH]LRQDUH�O¶RS]LRQH�
&HQWUDWXUD�DXWRPDWLFD�GHOOD�IXQ]LRQH�
6SRVWDPHQWR�PDUJLQH�GDOOD�VFKHGD�)XQ]LRQL�
VXSSOHPHQWDUL��9HULILFDUH�FKH�OD�IXQ]LRQH�
5LGX]LRQH�LQJUDQGLPHQWR��VFKHGD�&RSLDWXUD�GL�
EDVH��VLD�LPSRVWDWD�VXO������

127$� �TXDQGR�VL�XVD�OD�IXQ]LRQH�&DQFHOOD]LRQH�
DUHD�FHQWUDOH��WHQHUH�SUHVHQWL�OH�VHJXHQWL�
UDFFRPDQGD]LRQL�

1RQ�XWLOL]]DUH�OD�IXQ]LRQH�&DQFHOOD]LRQH�DUHD�
FHQWUDOH�LQ�FRPELQD]LRQH�FRQ�OH�VHJXHQWL�
IXQ]LRQL�

± 3L��SDJLQH�LQ��

± 5LSHWL]LRQH�LPPDJLQH

/¶LPSRVWD]LRQH�&DQFHOOD]LRQH�DUHD�FHQWUDOH�
GHOOD�IXQ]LRQH�&DQFHOOD]LRQH�YDULDELOH�q�
XJXDOH�DOO¶LPSRVWD]LRQH�GL�FDQFHOOD]LRQH�
FHQWUDOH�GHOOD�IXQ]LRQH�2ULJLQDOL�ULOHJDWL�

3HU�DOFXQL�IRUPDWL�GL�RULJLQDOH��OD�
FDQFHOOD]LRQH�FHQWUDOH�QRQ�YLHQH�HVHJXLWD�
HVDWWDPHQWH�DO�FHQWUR�GHOO¶LPPDJLQH�FRSLDWD�

)LJXUD�����6FKHUPDWD�&DQFHOOD]LRQH�YDULDELOH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,



�

�

�

�

�

�

�

6HOH]LRQDUH�O¶LFRQD�&DQFHOOD]LRQH�PDUJLQH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O
LFRQD�&DQFHOOD]LRQH�YDULDELOH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6RWWR�O¶LFRQD�GHL�PDUJLQL�VXSHULRUH�H�
LQIHULRUH��VHOH]LRQDUH�OD�IUHFFLD�VX�SHU�
LQFUHPHQWDUH�OH�GLPHQVLRQL�GHOO¶DUHD�GD�
FDQFHOODUH�LQ�FRUULVSRQGHQ]D�GHL�PDUJLQL�
VXSHULRUH�H�LQIHULRUH��RSSXUH�OD�IUHFFLD�JL��
SHU�ULGXUQH�OH�GLPHQVLRQL�

6RWWR�O¶LFRQD�GHL�PDUJLQL�VLQLVWUR�H�GHVWUR��
VHOH]LRQDUH�OD�IUHFFLD�VX�SHU�LQFUHPHQWDUH�OH�
GLPHQVLRQL�GHOO¶DUHD�GD�FDQFHOODUH�LQ�
FRUULVSRQGHQ]D�GHL�PDUJLQL�VLQLVWUR�H�GHVWUR��
RSSXUH�OD�IUHFFLD�JL��SHU�ULGXUQH�OH�
GLPHQVLRQL�

6RWWR�O¶LFRQD�GHOO¶DUHD�FHQWUDOH��VHOH]LRQDUH�
OD�IUHFFLD�VX�SHU�LQFUHPHQWDUH�OH�GLPHQVLRQL�
GHOO¶DUHD�GD�FDQFHOODUH�DO�FHQWUR�GHO�
GRFXPHQWR�RULJLQDOH��RSSXUH�OD�IUHFFLD�JL��
SHU�ULGXUQH�OH�GLPHQVLRQL�

6L�QRWL�FKH�L�YDORUL�YLVXDOL]]DWL�QHOOD�FDVHOOD�
DXPHQWDQR�R�GLPLQXLVFRQR�LQ�EDVH�DOOD�VHOH]LRQH�
HIIHWWXDWD�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�
&DQFHOOD]LRQH�YDULDELOH��QHOOD�TXDOH�DSSDULUDQQR�
RUD�L�QXRYL�YDORUL�GL�FDQFHOOD]LRQH�GHL�PDUJLQL�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL��QHOOD�TXDOH�DSSDULUDQQR�
RUD�L�QXRYL�YDORUL�GL�FDQFHOOD]LRQH�PDUJLQL�

3HU�RWWHQHUH�LO�ULVXOWDWR�GHVLGHUDWR��IDUH�ULIHULPHQWR�
DO�GLDJUDPPD�YLVXDOL]]DWR�VXOOR�VFKHUPR�TXDQGR�
VL�FROORFD�O¶RULJLQDOH�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

)LJXUD�����6FKHUPDWD�&DQFHOOD]LRQH�YDULDELOH
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(



�

�

�

�

�

�

�

8WLOL]]DUH�OD�IXQ]LRQH�)RUPDWR�RULJLQDOH��)LJXUD�
����SHU�VSHFLILFDUH�OH�GLPHQVLRQL�GHO�GRFXPHQWR�
RULJLQDOH�LQGLFDQGR�XQR�GHL�IRUPDWL�VWDQGDUG�
LQWHUQD]LRQDOL�R�86$��6H�O¶RULJLQDOH�KD�GLPHQVLRQL�
QRQ�VWDQGDUG��q�SRVVLELOH�VSHFLILFDUOH�
PDQXDOPHQWH�RSSXUH�VHOH]LRQDUH�O¶RS]LRQH�
5LOHYDPHQWR�DXWRPDWLFR�SHU�IDUH�LQ�PRGR�FKH�
YHQJDQR�PLVXUDWH�DXWRPDWLFDPHQWH�GDOOD�
PDFFKLQD�

38172�&+,$9(��SHU�HYLWDUH�GLIHWWL�GL�LPPDJLQH�
VXOOH�FRSLH��QRQ�PHWWHUH�VXOOD�ODVWUD�GL�HVSRVL]LRQH�
RJJHWWL�FRPH�SHQQH��SH]]L�GL�FDUWD��HFF�

6H�VL�VHOH]LRQD�O¶RS]LRQH�5LOHYDPHQWR�
DXWRPDWLFR��LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����HVHJXH�XQD�SUH�VFDQVLRQH�H�
FRQVLGHUD�FRPH�GRFXPHQWR�RULJLQDOH�WXWWR�
TXDQWR�VL�WURYD�VXOOD�ODVWUD�GL�HVSRVL]LRQH��
FRPSUHVL�HYHQWXDOL�RJJHWWL��

6H�VL�VHOH]LRQD�O¶RS]LRQH���DXWRP��GHOOD�
IXQ]LRQH�5LGX]LRQH�LQJUDQGLPHQWR��
O¶LPPDJLQH�YLHQH�ULGRWWD�LQ�PRGR�GD�FRSLDUH�
DQFKH�O¶RJJHWWR�LQGHVLGHUDWR�

6H�VL�VHOH]LRQD�O¶RS]LRQH�6HOH]LRQH�
DXWRPDWLFD�FDUWD��OD�PDFFKLQD�SRWUHEEH�
VHOH]LRQDUH�DXWRPDWLFDPHQWH�XQD�FDUWD�GL�
JUDQGH�IRUPDWR�LQ�PRGR�GD�LQFOXGHUH�
QHOO¶LPPDJLQH�FRSLDWD�DQFKH�O¶RJJHWWR�
LQGHVLGHUDWR�

)LJXUD�����)XQ]LRQH�)RUPDWR�RULJLQDOH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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1HOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��VHOH]LRQDUH�
O¶LFRQD�)RUPDWR�RULJLQDOH�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH�5LOHYDPHQWR�
DXWRPDWLFR��GHIDXOW��SHU�IDUH�LQ�PRGR�FKH�LO�
IRUPDWR�GHO�GRFXPHQWR�RULJLQDOH�YHQJD�
ULOHYDWR�DXWRPDWLFDPHQWH�GDOOD�PDFFKLQD�

6HOH]LRQDUH�LO�IRUPDWR�GHO�GRFXPHQWR�
RULJLQDOH�

3HU�L�IRUPDWL�QRQ�VWDQGDUG��LQVHULUH�L�YDORUL�GL�
ODUJKH]]D��;��H�OXQJKH]]D��<��GHO�GRFXPHQWR�
RULJLQDOH�LQ�PLOOLPHWUL�

± 3HU�OD�GLPHQVLRQH�;��VHOH]LRQDUH�OD�
IUHFFLD�GHVWUD�SHU�LQFUHPHQWDUH�LO�YDORUH��
RSSXUH�OD�IUHFFLD�VLQLVWUD�SHU�GLPLQXLUOR��
/H�GLPHQVLRQL�FRQVHQWLWH�SHU�LO�YDORUH�;�
VRQR�FRPSUHVH�WUD����H�����PP�

± 3HU�OD�GLPHQVLRQH�<��VHOH]LRQDUH�OD�
IUHFFLD�VX�SHU�LQFUHPHQWDUH�LO�YDORUH��
RSSXUH�OD�IUHFFLD�JL��SHU�GLPLQXLUOR��/H�
GLPHQVLRQL�FRQVHQWLWH�SHU�LO�YDORUH�<�VRQR�
FRPSUHVH�WUD����H�����PP�

6L�QRWL�FKH�L�YDORUL�YLVXDOL]]DWL�QHOOD�FDVHOOD�
DXPHQWDQR�R�GLPLQXLVFRQR�LQ�EDVH�DOOD�
VHOH]LRQH�HIIHWWXDWD�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����6FKHUPDWD�)RUPDWR�RULJLQDOH
)81=,21,�6833/(0(17$5, �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6H�OD�PDFFKLQD�q�GRWDWD�GL�XQ�DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')���QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�q�GLVSRQLELOH�OD�IXQ]LRQH�
2ULJLQDOL�PLVWL��)LJXUD������FKH�FRQVHQWH�GL�
FRSLDUH��FDULFDQGROL�QHO�'$')��RULJLQDOL�GL�IRUPDWR�
PLVWR��6H�VRQR�VWDWH�VHOH]LRQDWH�OH�IXQ]LRQL�
2ULJLQDOL�PLVWL�H�6HOH]LRQH�DXWRPDWLFD�FDUWD��OD�
FRSLDWULFH�VWDPSDQWH�LGHQWLILFD�DXWRPDWLFDPHQWH�LO�
IRUPDWR�GHO�GRFXPHQWR�H�VHOH]LRQD�LO�YDVVRLR�
FDUWD�DSSURSULDWR�

1HOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��VHOH]LRQDUH�
O
LFRQD�2ULJLQDOL�PLVWL�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶RS]LRQH�6WHVVR�IRUPDWR�
�GHIDXOW��TXDQGR�JOL�RULJLQDOL�KDQQR�WXWWL�OH�
VWHVVH�GLPHQVLRQL��FRPH�LOOXVWUDWR�LQ�)LJXUD�
���

6HOH]LRQDUH�O¶RS]LRQH�2ULJLQDOL�PLVWL�TXDQGR�
JOL�RULJLQDOL�KDQQR�GLPHQVLRQL�GLYHUVH��FRPH�
LOOXVWUDWR�LQ�)LJXUD����

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�

6HJXLUH�OH�LVWUX]LRQL�YLVXDOL]]DWH�H�FDULFDUH�JOL�
RULJLQDOL�GL�IRUPDWR�PLVWR�FRQ�XQR�GHL�PDUJLQL�GL�
RJQL�IRJOLR�DOOLQHDWR�XQLIRUPHPHQWH�FRQ�OD�JXLGD�
DQWHULRUH��LQ�PRGR�GD�HYLWDUH�SUREOHPL�GL�
DOLPHQWD]LRQH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

)LJXUD�����)XQ]LRQH�2ULJLQDOL�PLVWL

)LJXUD�����6FKHUPDWD�2ULJLQDOL�PLVWL�FRQ�
O¶RS]LRQH�6WHVVR�IRUPDWR�VHOH]LRQDWD

)LJXUD�����6FKHUPDWD�2ULJLQDOL�PLVWL�FRQ�
O¶RS]LRQH�)RUPDWL�PLVWL�VHOH]LRQDWD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )81=,21,�6833/(0(17$5,
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)LJXUD����6FKHGD�4XDOLWj�LPPDJLQH

/H�IXQ]LRQL�GL�TXDOLWj�LPPDJLQH��HOHQFDWH�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH��)LJXUD�����
FRQVHQWRQR�GL�RWWLPL]]DUH�OD�TXDOLWj�GHOOH�
FRSLH��,QL]LDOPHQWH�VL�LQGLFD�LO�WLSR�GL�RULJLQDOH��
TXLQGL�VL�FDPELDQR�OH�LPSRVWD]LRQL�GL�DOFXQH�
FDUDWWHULVWLFKH�VSHFLILFKH�GHOO¶LPPDJLQH��FRPH�
OD�OXPLQRVLWj��OD�GHILQL]LRQH�H�LO�FRORUH�

$OOH�SDJLQH�VHJXHQWL�VRQR�ULSRUWDWL�DOFXQL�
HVHPSL�GL�LPPDJLQL�VWDPSDWH�XWLOL]]DQGR�OH�
LPSRVWD]LRQL�GL�GHIDXOW��QRQFKp�LQIRUPD]LRQL�
VXOOH�VHJXHQWL�IXQ]LRQL�GL�4XDOLWj�LPPDJLQH�

7LSR�GL�RULJLQDOH

/D�VHOH]LRQH�GHO�WLSR�GL�RULJLQDOH�FRUUHWWR��DG�
HVHPSLR��)RWR�H�WHVWR��7HVWR��)RWR��*UDILFD�H�
PDSSH��JDUDQWLVFH�FKH�LO�VLVWHPD�'RFXPHQW�
&HQWUH�&RORU6HULHV����XWLOL]]L�DO�PHJOLR�OD�
IXQ]LRQH�GL�VFDQVLRQH�SHU�TXHO�WLSR�GL�
GRFXPHQWR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� 48$/,7¬�,00$*,1(
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%LODQFLDPHQWR�FRORUH�SUHGHILQLWR

/¶RS]LRQH�%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�
SURYYHGH�D�UHJRODUH�DXWRPDWLFDPHQWH�OH�
LPSRVWD]LRQL�GL�4XDOLWj�LPPDJLQH�SHU�SURGXUUH�
GHOOH�FRSLH�FRQ�WRQDOLWj�GL�FRORUH�HTXLOLEUDWH�

3L��FKLDUR�SL��VFXUR

/D�UHJROD]LRQH�GHO�OLYHOOR�GL�OXPLQRVLWj�
GHOO¶LPPDJLQH�WDOYROWD�FRQVHQWH�GL�PLJOLRUDUH�OD�
TXDOLWj�GHOOH�FRSLH�

6SRVWDPHQWR�FRORUH�VDWXUD]LRQH

4XHVWD�IXQ]LRQH�FRQVHQWH�GL�VSRVWDUH�WXWWL�L�FRORUL�
XWLOL]]DWL�SHU�OH�FRSLH�YHUVR�OD�WRQDOLWj�DGLDFHQWH�H�
GL�UHJRODUH�O¶LQWHQVLWj�JHQHUDOH�GHO�FRORUH�VXOOH�
FRSLH�

'HILQL]LRQH

/¶RS]LRQH�'HILQL]LRQH�FRQVHQWH�GL�LPSRVWDUH�LO�
OLYHOOR�GL�GHILQL]LRQH�GHL�ERUGL�GHOO¶LPPDJLQH�VXOOH�
FRSLH�

%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH

/D�IXQ]LRQH�%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH�
FRQVHQWH�GL�LPSRVWDUH�VHSDUDWDPHQWH�LO�OLYHOOR�GL�
ELODQFLDPHQWR�GHL�FRORUL�JLDOOR��PDJHQWD��FLDQR�H�
QHUR�PRGLILFDQGR�LO�JUDGR�GL�GHQVLWj�GL�FLDVFXQR�

4XDQGR�VL�DSSRUWDQR�GHOOH�PRGLILFKH�DOOH�IXQ]LRQL�
GL�4XDOLWj�LPPDJLQH��VL�WHQJD�SUHVHQWH�FKH�VXOOD�
TXDOLWj�GHOOH�FRSLH�LQIOXLVFRQR�DQFKH�IDWWRUL�
HVWHUQL��FRPH�DG�HVHPSLR�OD�TXDOLWj�GHOO¶RULJLQDOH�

127$� OH�VHOH]LRQL�HIIHWWXDWH�QHOOD�VFKHGD�4XDOLWj�
LPPDJLQH�YHQJRQR�DSSOLFDWH�D�WXWWH�OH�FRSLH�

38172�&+,$9(���TXDQGR�VL�VHOH]LRQD�SHU�XQD�
IXQ]LRQH�XQ¶RS]LRQH�GLYHUVD�GD�TXHOOD�GL�GHIDXOW��VL�
VDOYD�OD�VHOH]LRQH�HIIHWWXDWD�H�VL�ULWRUQD�DOOD�
VFKHGD�GL�SDUWHQ]D��DFFDQWR�DO�QRPH�GHOOD�
IXQ]LRQH�YLHQH�YLVXDOL]]DWR�XQ�VHJQR�GL�VSXQWD��H�
VRWWR�LO�QRPH�GHOOD�IXQ]LRQH�DSSDUH�LO�YDORUH�R�
O¶RS]LRQH�VHOH]LRQDWD�
48$/,7¬�,00$*,1( �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�IXQ]LRQH�7LSR�GL�RULJLQDOH��)LJXUD����FRQVHQWH�
GL�VSHFLILFDUH�LO�WLSR�GL�GRFXPHQWR�RULJLQDOH�GD�
FRSLDUH��6XOOD�EDVH�GL�TXHVWD�VHOH]LRQH��OD�
FRSLDWULFH�VWDPSDQWH�HIIHWWXD�DXWRPDWLFDPHQWH�OH�
UHJROD]LRQL�GL�SUHFLVLRQH�SHU�RWWLPL]]DUH�OD�
QLWLGH]]D�GHOOH�FRSLH�

3HU�VSHFLILFDUH�LO�WLSR�GL�GRFXPHQWR��VRQR�
GLVSRQLELOL�YDULH�RS]LRQL��FRPH�LOOXVWUDWR�LQ�
)LJXUD���

)RWR�H�WHVWR

7HVWR

)RWR

*UDILFD�H�PDSSH

'RSR�FKH�q�VWDWD�VHOH]LRQDWD�XQ¶RS]LRQH�GL�TXDOLWj�
LPPDJLQH��OD�VFKHGD�4XDOLWj�LPPDJLQH�YLVXDOL]]D�
XQ�VHJQR�GL�VSXQWD�QHOOD�FDVHOOD�GL�FRQWUROOR�GHOOD�
IXQ]LRQH��DFFDQWR�DL�YDORUL�LPSRVWDWL�

3HU�RWWHQHUH�OD�PLJOLRUH�TXDOLWj�GL�FRSLD�SRVVLELOH��
VHOH]LRQDUH�VHPSUH�LO�WLSR�GL�RULJLQDOH�SL��VLPLOH�DO�
GRFXPHQWR�GD�FRSLDUH�

127$� LO�YDORUH�GL�GHIDXOW�GL�TXHVWD�IXQ]LRQH�YLHQH�
LPSRVWDWR�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD��/¶LFRQD�
7LSR�GL�RULJLQDOH�YLVXDOL]]D�FRPH�YDORUH�GL�GHIDXOW�
O¶LPSRVWD]LRQH�FRUUHQWH�GHOOD�IXQ]LRQH�7LSR�GL�
RULJLQDOH�

)LJXUD����)XQ]LRQH�7LSR�GL�RULJLQDOH

)LJXUD����6FKHUPDWD�7LSR�GL�RULJLQDOH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 48$/,7¬�,00$*,1(
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)RWR�H�WHVWR

/¶RS]LRQH�)RWR�H�WHVWR�q�OD�SL��LQGLFDWD�SHU�JOL�
RULJLQDOL�FKH�FRQWHQJRQR�VLD�LPPDJLQL�FKH�WHVWR�
VWDPSDWR��)LJXUD�����FRPH�DG�HVHPSLR�OH�ULYLVWH�

&RQ�O¶RS]LRQH�)RWR�H�WHVWR��OD�FRSLDWULFH�
VWDPSDQWH�VFDQVLRQD�LO�GRFXPHQWR�H�FRSLD�OH�DUHH�
GL�WHVWR�XVDQGR�O¶RS]LRQH�7HVWR�H�OH�DUHH�
FRQWHQHQWL�IRWRJUDILH�XVDQGR�O¶RS]LRQH�)RWR��/H�
FRSLH�YHQJRQR�TXLQGL�HVHJXLWH�XWLOL]]DQGR�VHPSUH�
L�PLJOLRUL�OLYHOOL�GL�GHILQL]LRQH�H�GHQVLWj�SHU�OH�
LPPDJLQL�H�L�JUDILFL�H�OH�PLJOLRUL�LPSRVWD]LRQL�SHU�LO�
WHVWR�

,�GRFXPHQWL�GD�FRSLDUH�FRQ�O¶RS]LRQH�)RWR�H�WHVWR�
QRQ�GHYRQR�QHFHVVDULDPHQWH�FRQWHQHUH�
IRWRJUDILH�H�WHVWR��q�SRVVLELOH�VHOH]LRQDUH�TXHVWD�
RS]LRQH�DQFKH�VROR�SHU�DSSOLFDUH�
DXWRPDWLFDPHQWH�L�PLJOLRUL�OLYHOOL�GL�GHILQL]LRQH�H�
GHQVLWj�LQ�PRGR�GD�RWWHQHUH�XQD�TXDOLWj�FURPDWLFD�
RWWLPDOH�VXOOH�FRSLH�D�FRORUL�

Ê�DQFKH�SRVVLELOH�UHJRODUH�L�OLYHOOL�GL�
ULFRQRVFLPHQWR�DXWRPDWLFR�GL�WHVWR�H�IRWRJUDILH��
3HU�LQIRUPD]LRQL�GHWWDJOLDWH��FRQVXOWDUH�OD�*XLGD�
SHU�O¶DPPLQLVWUDWRUH�GL�VLVWHPD�R�ULYROJHUVL�
GLUHWWDPHQWH�DOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�

)LJXUD����(VHPSLR�GL�)RWR�H�WHVWR

)LJXUD����
48$/,7¬�,00$*,1( �±�
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6HOH]LRQDUH�O¶LFRQD�7LSR�GL�RULJLQDOH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�

6HOH]LRQDUH�O
LFRQD�)RWR�H�WHVWR�SHU�YLVXDOL]]DUH�
OD�VFKHUPDWD�GL�GHWWDJOLR�FRUULVSRQGHQWH��LOOXVWUDWD�
LQ�)LJXUD���

1HOOD�FRORQQD�7LSR�GL�IRWR��VHOH]LRQDUH�O¶RS]LRQH�
SL��VLPLOH�DOO¶LPPDJLQH�R�IRWRJUDILD�GHO�GRFXPHQWR�
RULJLQDOH�

0H]]HWLQWH��GHIDXOW�

8WLOL]]DUH�TXHVWD�RS]LRQH�SHU�OH�LPPDJLQL�FKH�
VRQR�VWDWH�FUHDWH�XWLOL]]DQGR�XQ�UHWLQR�ILQH�SHU�
YDULDUH�L�OLYHOOL�GL�OXPLQRVLWj�H�GHQVLWj��(VHPSL�
GL�LPPDJLQL�D�PH]]HWLQWH�VRQR�OH�IRWRJUDILH�
FKH�VL�WURYDQR�QRUPDOPHQWH�VXL�JLRUQDOL��

)RWRJUDILD

8WLOL]]DUH�TXHVWD�RS]LRQH�TXDQGR�VL�FRSLDQR�
IRWRJUDILH�R�UHWLQL�HVWUHPDPHQWH�ILQL�

&RSLD�[HURJUDILFD

8WLOL]]DUH�TXHVWD�RS]LRQH�TXDQGR�O¶RULJLQDOH�q�
XQD�FRSLD�[HURJUDILFD�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD����6FKHUPDWD�7LSR�GL�RULJLQDOH�FRQ
OH�LPSRVWD]LRQL�GL�GHIDXOW
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 48$/,7¬�,00$*,1(
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7HVWR

/¶RS]LRQH�7HVWR�q�OD�SL��LQGLFDWD�SHU�L�GRFXPHQWL�
FKH�FRQWHQJRQR�FDUDWWHUL�D�OLQHH�ILQL�R�DOWUL�
GRFXPHQWL�DG�DOWR�FRQWUDVWR�FRQ�FRORUL�DFFHVL�H�
GHQVL��FRPH�LQ�)LJXUD����/D�VHOH]LRQH�GL�TXHVWD�
RS]LRQH�HOLPLQD�DXWRPDWLFDPHQWH�LO�FRORUH�GL�
VIRQGR�

(VHPSL�GL�GRFXPHQWL�GL�WHVWR�VRQR�GRFXPHQWL�
D]LHQGDOL�FRQWHQHQWL�JUDILFL��GRFXPHQWL�FRQ�WHVWR�
QHUR�R�FRORUDWR��VWDPSH�RWWHQXWH�FRQ�XQ�SORWWHU�D�
SHQQD�H�GRFXPHQWL�FRQWHQHQWL�OLQHH�VRWWLOL��FRPH�L�
GLDJUDPPL�

6HOH]LRQDUH�O¶LFRQD�7LSR�GL�RULJLQDOH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�

6HOH]LRQDUH�O¶LFRQD�7HVWR�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�GL�GHWWDJOLR�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD���

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�7HVWR�VWDQGDUG�VH�LO�WHVWR�
GHOO¶RULJLQDOH�SUHVHQWD�XQ�OLYHOOR�GL�LQWHQVLWj�
QRUPDOH�

6HOH]LRQDUH�7HVWR�FKLDUR�VH�LO�WHVWR�
GHOO¶RULJLQDOH�q�LQGLVWLQWR�R�VFULWWR�LQ�PDWLWD�H�VL�
GHVLGHUD�RWWHQHUH�FRSLH�SL��VFXUH�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD����(VHPSLR�GL�GRFXPHQWR�GL�WHVWR

)LJXUD����6FKHUPDWD�GL�GHWWDJOLR�7HVWR
48$/,7¬�,00$*,1( �±�
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)RWR

/¶RS]LRQH�)RWR�q�O¶LPSRVWD]LRQH�SL��LQGLFDWD�SHU�OH�
IRWRJUDILH�H�OH�OLWRJUDILH��5LHQWUDQR�LQ�TXHVWD�
FDWHJRULD��DG�HVHPSLR��OH�IRWRJUDILH�R�OLWRJUDILH�
�)LJXUD����FKH�ULWUDJJRQR�GHOOH�SHUVRQH�R�OH�
LPPDJLQL�GL�GLSLQWL�FKH�FRQWHQJRQR�PROWL�FRORUL�
SDVWHOOR�

/¶RS]LRQH�)RWR�DVVLFXUD�OD�PDVVLPD�SUHFLVLRQH�
FURPDWLFD�H�GHQVLWj�GL�FRSLDWXUD�SHU�L�GRFXPHQWL�D�
WRQR�FRQWLQXR�FRQ�GHQVLWj�PROWR�GLYHUVH��GD�PROWR�
VFXUR�D�PROWR�FKLDUR��

Ê�DQFKH�O¶LPSRVWD]LRQH�PLJOLRUH�SHU�OD�
ULSURGX]LRQH�IHGHOH�GL�FRORUL�FKLDUL�R�DUHH�JULJLH��
/¶RS]LRQH�)RWR�q�LQGLFDWD�SHU�RULJLQDOL�D�
PH]]HWLQWH�GL�DOWLVVLPD�TXDOLWj�

6HOH]LRQDUH�O¶LFRQD�7LSR�GL�RULJLQDOH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�

6HOH]LRQDUH�O¶LFRQD�)RWR�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�GL�GHWWDJOLR�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD���

)LJXUD����(VHPSLR�GL�RULJLQDOH�)RWR

)LJXUD�����6FKHUPDWD�GL�GHWWDJOLR�)RWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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1HOOD�FRORQQD�7LSR�GL�IRWR��VHOH]LRQDUH�O¶RS]LRQH�
SL��VLPLOH�DO�WLSR�GL�GRFXPHQWR�RULJLQDOH�

0H]]HWLQWH

8WLOL]]DUH�TXHVWD�RS]LRQH�SHU�OH�LPPDJLQL�FKH�
VRQR�VWDWH�FUHDWH�XWLOL]]DQGR�XQ�UHWLQR�ILQH�SHU�
YDULDUH�L�OLYHOOL�GL�OXPLQRVLWj�H�GHQVLWj��(VHPSL�
GL�LPPDJLQL�D�PH]]HWLQWH�VRQR�OH�IRWRJUDILH�
FKH�VL�WURYDQR�QRUPDOPHQWH�VXL�JLRUQDOL��

)RWRJUDILD

8WLOL]]DUH�TXHVWD�RS]LRQH�TXDQGR�VL�FRSLDQR�
IRWRJUDILH�R�UHWLQL�HVWUHPDPHQWH�ILQL�

&RSLD�[HURJUDILFD

8WLOL]]DUH�TXHVWD�RS]LRQH�TXDQGR�O¶RULJLQDOH�q�
XQD�FRSLD�[HURJUDILFD�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�
48$/,7¬�,00$*,1( �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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*UDILFD�H�PDSSH

8WLOL]]DUH�O¶RS]LRQH�*UDILFD�H�PDSSH�SHU�
RWWLPL]]DUH�OD�ULSURGX]LRQL�GL�LPPDJLQL�GHWWDJOLDWH��
PDSSH�R�RULJLQDOL�DQDORJKL��5LHQWUDQR�LQ�TXHVWH�
FDWHJRULH��DG�HVHPSLR��GLVHJQL�WHFQLFL�PROWR�
GHWWDJOLDWL��LVWRJUDPPL��JUDILFL�D�WRUWD�H�FDUWLQH�
VWUDGDOL��)LJXUD�����

&RQ�TXHVWD�RS]LRQH��XQ�WHVWR�FKH�DSSDUH�VX�XQR�
VIRQGR�GL�FRORUH�FKLDUR�YLHQH�HQIDWL]]DWR�
PDJJLRUPHQWH�ULVSHWWR�D�TXDQWR�DYYLHQH�FRQ�OH�
RS]LRQL�)RWR�H�7HVWR�

,�SLFFROL�GHWWDJOL�H�L�FRORUL�FKLDUL�YHQJRQR�ULSURGRWWL�
PROWR�EHQH�LQ�TXHVWD�PRGDOLWj��FRVu�FRPH�DQFKH�L�
GRFXPHQWL�LQ�ELDQFR�H�QHUR�FRQ�GHWWDJOL�SLFFROL�H�
OLYHOOL�GL�GHQVLWj�PROWR�GLYHUVL��EHQFKp�LQ�TXHVWL�
FDVL�VL�RWWHQJD�XQD�ULSURGX]LRQH�SL��IHGHOH�FRQ�
O¶RS]LRQH�)RWR�

38172�&+,$9(��TXDQGR�q�VHOH]LRQDWD�O¶LFRQD�
*UDILFD�H�PDSSH��q�QHFHVVDULR�VSHFLILFDUH�DQFKH�
LO�IRUPDWR�RULJLQDOH�GL�HYHQWXDOL�GRFXPHQWL�FRQ�
ERUGL�VFXUL�PHGLDQWH�OD�VFKHGD�)XQ]LRQL�
VXSSOHPHQWDUL�

6HOH]LRQDUH�O¶LFRQD�7LSR�GL�RULJLQDOH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�

6HOH]LRQDUH�O
LFRQD�*UDILFD�H�PDSSH��FRPH�
LOOXVWUDWR�LQ�)LJXUD����

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD�����(VHPSLR�GL�*UDILFD�H�PDSSH

)LJXUD�����,FRQD�*UDILFD�H�PDSSH�VHOH]LRQDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 48$/,7¬�,00$*,1(
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/¶RS]LRQH�%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�
�)LJXUD�����SURYYHGH�D�UHJRODUH�DXWRPDWLFDPHQWH�
OH�LPSRVWD]LRQL�GL�4XDOLWj�LPPDJLQH�SHU�SURGXUUH�
GHOOH�FRSLH�FRQ�WRQDOLWj�GL�FRORUH�HTXLOLEUDWH�

,QROWUH��TXHVWD�IXQ]LRQH�FRQVHQWH�GL�DELOLWDUH�OH�
RS]LRQL�(OLPLQD]LRQH�VIRQGR�H�(OLPLQD]LRQH�
DXWRPDWLFD�

1RUPDOH

/¶RS]LRQH�1RUPDOH��LOOXVWUDWD�LQ�)LJXUD�����QRQ�
PRGLILFD�OH�LPSRVWD]LRQL�GL�TXDOLWj�LPPDJLQH�H�
SURGXFH�FRSLH�GL�TXDOLWj�H�GHQVLWj�XJXDOL�D�TXHOOH�
GHOO¶RULJLQDOH��/¶LPSRVWD]LRQH�GL�GHIDXOW�GHOOD�
IXQ]LRQH�%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�q�
1RUPDOH�

)LJXUD�����)XQ]LRQH�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR

)LJXUD�����(VHPSLR�GL�ELODQFLDPHQWR�1RUPDOH
48$/,7¬�,00$*,1( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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9LYDFH

/¶RS]LRQH�9LYDFH��LOOXVWUDWD�LQ�)LJXUD�����XWLOL]]D�LO�
OLYHOOR�GL�VDWXUD]LRQH�GHO�FRORUH�SL��DOWR�SHU�
SURGXUUH�FRORUL�LQWHQVL�H�YLYLGL�VXOOH�FRSLH��4XHVWD�
RS]LRQH�XWLOL]]D�O¶LPSRVWD]LRQH�SL��YLYLGD�SHU�OD�
IXQ]LRQH�6DWXUD]LRQH�FRORUH�H�UHJROD�OD�IXQ]LRQH�
3L��FKLDUR�SL��VFXUR�VX�XQ�OLYHOOR�OHJJHUPHQWH�SL��
FKLDUR�

)LJXUD�����(VHPSLR�GL�ELODQFLDPHQWR�9LYDFH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 48$/,7¬�,00$*,1(
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/XPLQRVR

/¶RS]LRQH�/XPLQRVR��LOOXVWUDWD�LQ�)LJXUD�����
FRQVHQWH�GL�RWWHQHUH�FRSLH�QLWLGH�H�FKLDUH��

/¶RS]LRQH�/XPLQRVR�ULGXFH�OH�LPSRVWD]LRQL�GL�
EDVVD�GHQVLWj�SHU�L�FRORUL�JLDOOR��PDJHQWD��FLDQR�H�
QHUR��PHQWUH�DXPHQWD�LO�OLYHOOR�GL�VDWXUD]LRQH�GHO�
FRORUH��DXPHQWD�GL�GXH�OLYHOOL�O¶LPSRVWD]LRQH�³3L��
FKLDUR�SL��VFXUR´�H�VHOH]LRQD�O¶LPSRVWD]LRQH�SL��
HOHYDWD�GHOO¶RS]LRQH�'HILQL]LRQH��

)LJXUD�����(VHPSLR�GHOO¶RS]LRQH�/XPLQRVR
48$/,7¬�,00$*,1( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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&DOGR

/¶RS]LRQH�&DOGR��LOOXVWUDWD�LQ�)LJXUD�����SURGXFH�
XQ¶LPPDJLQH�DWWHQXDWD�VXOOH�FRSLH��WUDVIRUPDQGR�L�
FRORUL�D�EDVVD�GHQVLWj�LQ�FRORUL�FKLDUL�H�WHQGHQWL�DO�
URVVR��8WLOL]]DUH�TXHVWD�RS]LRQH��DG�HVHPSLR��SHU�
DSSOLFDUH�XQD�WRQDOLWj�URVD�FKLDUR�DL�FRORUL�GHOOD�
SHOOH�H�SHU�FRQIHULUH�XQD�WRQDOLWj�SL��WHQXH�DL�FRORUL�
VFXUL�H�FDOGL�

/¶RS]LRQH�&DOGR�ULGXFH�OH�LPSRVWD]LRQL�GL�EDVVD�H�
PHGLD�GHQVLWj�SHU�L�FRORUL�JLDOOR�H�FLDQR��PHQWUH�
DXPHQWD�O¶LPSRVWD]LRQH�GL�GHQVLWj�PHGLD�SHU�LO�
PDJHQWD�

)LJXUD�����(VHPSLR�GHOO¶RS]LRQH�&DOGR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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)UHGGR

/¶RS]LRQH�)UHGGR��LOOXVWUDWD�LQ�)LJXUD�����FRQVHQWH�
GL�RWWHQHUH�FRSLH�D�WRQL�IRUWL�H�WHQGHQWL�DO�EOX��
4XHVWD�LPSRVWD]LRQH�SXz�HVVHUH�XWLOL]]DWD�SHU�
UHQGHUH�SL��LQWHQVR�LO�FRORUH�GHOO¶DFTXD�R�GHO�FLHOR��
RSSXUH�SHU�VFKLDULUH�L�FRORUL�VFXUL�H�IUHGGL�

/¶RS]LRQH�)UHGGR�ULGXFH�OH�LPSRVWD]LRQL�GHQVLWj�
%DVVD��0HGLD�H�$OWD�SHU�L�FRORUL�JLDOOR�H�PDJHQWD��
PHQWUH�OH�DXPHQWD�SHU�LO�FLDQR�

)LJXUD�����(VHPSLR�GHOO¶RS]LRQH�)UHGGR
48$/,7¬�,00$*,1( �±��
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(OLPLQD]LRQH�VIRQGR

/¶RS]LRQH�(OLPLQD]LRQH�VIRQGR��LOOXVWUDWD�LQ�)LJXUD�
����FRQVHQWH�GL�QRQ�VWDPSDUH�VXOOH�FRSLH�VHJQL�R�
LPPDJLQL�LQGHVLGHUDWH�FKH�DSSDLRQR�VXOO¶RULJLQDOH�

4XHVWD�IXQ]LRQH�ULGXFH�O¶LPSRVWD]LRQH�GL�GHQVLWj�
0HGLD�SHU�L�FRORUL�JLDOOR��PDJHQWD��FLDQR�H�QHUR��
PHQWUH�DXPHQWD�O¶LPSRVWD]LRQH�GL�GHQVLWj�$OWD�SHU�
LO�QHUR�

(OLPLQD]LRQH�DXWRPDWLFD

/¶RS]LRQH�(OLPLQD]LRQH�DXWRPDWLFD�FRQVHQWH�GL�
DXPHQWDUH�LO�FRQWUDVWR�H�OD�GHILQL]LRQH�
GHOO¶LPPDJLQH��LQ�PRGR�GD�RWWHQHUH�XQ�ULVXOWDWR�SL��
QLWLGR�

)LJXUD�����(VHPSLR�GL
(OLPLQD]LRQH�VIRQGR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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6HOH]LRQDUH�O¶LFRQD�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR�QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DO�WLSR�GL�
ELODQFLDPHQWR�FURPDWLFR�GHVLGHUDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD�����6FKHUPDWD�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR
48$/,7¬�,00$*,1( �±��
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/D�IXQ]LRQH�3L��FKLDUR�SL��VFXUR��)LJXUD�����
FRQVHQWH�GL�UHJRODUH�OD�OXPLQRVLWj�R�OD�GHQVLWj�
GHOOH�FRSLH�VWDPSDWH��4XHVWD�IXQ]LRQH�SUHYHGH�
O¶RS]LRQH�&RQWUDVWR�DXWRPDWLFR�H�VHWWH�OLYHOOL�
FRQWUDVWR�

,O�OLYHOOR�1RUPDOH�q�O¶LPSRVWD]LRQH�GL�GHIDXOW�GHOOD�
FRSLDWULFH�VWDPSDQWH�HG�q�LQGLFDWR�SHU�FRSLDUH�
GRFXPHQWL�FKH�KDQQR�XQ�DGHJXDWR�OLYHOOR�
JHQHUDOH�GL�FRQWUDVWR�

4XDQGR�O¶RS]LRQH�&RQWUDVWR�DXWRPDWLFR�q�
VHOH]LRQDWD��OD�FRSLDWULFH�VWDPSDQWH�ULOHYD�OD�
GHQVLWj�JHQHUDOH�GHO�GRFXPHQWR�H�UHJROD�GL�
FRQVHJXHQ]D�LO�OLYHOOR�GL�FRQWUDVWR�GHOOH�FRSLH�

7UH�RS]LRQL�GLYHUVH�VRQR�LOOXVWUDWH�LQ�)LJXUD�����
)LJXUD����H�)LJXUD����

38172�&+,$9(���TXDQGR�OD�IXQ]LRQH�3L��FKLDUR�
SL��VFXUR�q�LPSRVWDWD�VX�&RQWUDVWR�DXWRPDWLFR�H�
OD�IXQ]LRQH�7LSR�GL�RULJLQDOH�VX�)RWR�R�7HVWR��OD�
FRSLDWULFH�VWDPSDQWH�DSSOLFD�O¶RS]LRQH�GL�
HOLPLQD]LRQH�DXWRPDWLFD�GHOOR�VIRQGR�DOO¶LQWHUR�
GRFXPHQWR��/¶HIIHWWR�VIRQGR�SXz�HVVHUH�FDXVDWR�
GDOO¶LPPDJLQH�GHOO¶RULJLQDOH�RSSXUH�GD�LPPDJLQL�R�
WHVWR�SUHVHQWL�VXO�UHWUR�GHO�GRFXPHQWR��,Q�TXHVWH�
VLWXD]LRQL��OD�IXQ]LRQH�GL�HOLPLQD]LRQH�DXWRPDWLFD�
GHOOR�VIRQGR�FRQVHQWH�GL�ULGXUUH�R�HOLPLQDUH�
O¶HIIHWWR�VIRQGR�

)LJXUD�����)XQ]LRQH�3L��FKLDUR�SL��VFXUR

)LJXUD�����,PPDJLQH�FRQ�&RQWUDVWR�
DXWRPDWLFR

)LJXUD�����,PPDJLQH�VFKLDULWD

)LJXUD�����,PPDJLQH�VFXULWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 48$/,7¬�,00$*,1(
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3HU�HOLPLQDUH�OR�VIRQGR��q�SRVVLELOH�VHOH]LRQDUH�
DQFKH�O¶RS]LRQH�(OLPLQD]LRQH�VIRQGR�GHOOD�
IXQ]LRQH�%LODQFLDPHQWR�FRORUH�SUHGHILQLWR��VFKHGD�
4XDOLWj�LPPDJLQH���3HU�XOWHULRUL�LQIRUPD]LRQL��
FRQVXOWDUH�OD�VH]LRQH�³%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR´�

6HOH]LRQDUH�O¶LFRQD�3L��FKLDUR�SL��VFXUR�QHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶LFRQD�&RQWUDVWR�DXWRPDWLFR�
SHU�IDUH�LQ�PRGR�FKH�OD�FRSLDWULFH�VWDPSDQWH�
ULOHYL�DXWRPDWLFDPHQWH�LO�OLYHOOR�GL�FRQWUDVWR�
GHOO¶RULJLQDOH�H�UHJROL�GL�FRQVHJXHQ]D�TXHOOR�
GHOOH�FRSLH�

8WLOL]]DQGR�OD�EDUUD�LOOXVWUDWD�FRPH�JXLGD��
VHOH]LRQDUH�LO�SXOVDQWH�YLVXDOL]]DWR�VRWWR�OD�
VH]LRQH�FKH�ULIOHWWH�PDJJLRUPHQWH�LO�OLYHOOR�GL�
FRQWUDVWR�GHVLGHUDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD�����6FKHUPDWD�3L��FKLDUR�SL��VFXUR
48$/,7¬�,00$*,1( �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XHVWD�IXQ]LRQH��)LJXUD�����FRQVHQWH�GL�VSRVWDUH�
WXWWL�L�FRORUL�XWLOL]]DWL�SHU�OH�FRSLH�YHUVR�OD�WRQDOLWj�
DGLDFHQWH�H�GL�UHJRODUH�O¶LQWHQVLWj�JHQHUDOH�GHO�
FRORUH�VXOOH�FRSLH�

6SRVWDPHQWR�FRORUH

/R�VSRVWDPHQWR�GHO�FRORUH�q�XWLOH�TXDQGR�
O¶RULJLQDOH�QRQ�KD�L�FRORUL�HVDWWL�FKH�VL�YRUUHEEHUR�
RWWHQHUH�VXOOH�FRSLH��8WLOL]]DQGR�XQR�GHL�SXOVDQWL�
GHOOD�IXQ]LRQH�6SRVWDPHQWR�FRORUH��q�SRVVLELOH�
³VSRVWDUH´��PRGLILFDUH��L�FRORUL�FKH�YHUUDQQR�
VWDPSDWL�VXOOH�FRSLH�

/¶LOOXVWUD]LRQH�YLVXDOL]]DWD�QHOOD�VFKHUPDWD�
6SRVWDPHQWR�FRORUH�VDWXUD]LRQH�SXz�HVVHUH�XVDWD�
FRPH�ULIHULPHQWR�YLVLYR�SHU�LO�ULVXOWDWR�ILQDOH��/D�
EDUUD�VXSHULRUH�LOOXVWUD�OD�UHOD]LRQH�WUD�L�FRORUL�H�OH�
WRQDOLWj�DGLDFHQWL��PHQWUH�TXHOOD�LQIHULRUH�VL�VSRVWD�
D�VLQLVWUD�R�D�GHVWUD�LQ�IXQ]LRQH�GHOOH�LPSRVWD]LRQL�
HIIHWWXDWH�GDOO¶XWHQWH��4XDQGR�VL�VHOH]LRQD�
O¶RS]LRQH�1RUPDOH��OD�EDUUD�LQIHULRUH�YLHQH�
FHQWUDWD�ULVSHWWR�DOOD�EDUUD�VXSHULRUH��FRPH�LQ�
)LJXUD�����

6H�VL�VHOH]LRQD�XQR�GHL�SXOVDQWL�&DOGR��L�FRORUL�
URVVL�VL�VSRVWDQR�YHUVR�OD�WRQDOLWj�JLDOOD��L�YHUGL�
YHUVR�OD�WRQDOLWj�FLDQR�H�L�EOX�YHUVR�OD�WRQDOLWj�
PDJHQWD��/D�EDUUD�LQIHULRUH�VL�VSRVWD�YHUVR�GHVWUD��
$QFKH�WXWWL�JOL�DOWUL�FRORUL�FKH�VL�WURYDQR�WUD�TXHVWL�
FRORUL�RULJLQDOL�YHQJRQR�VSRVWDWL�QHOOD�VWHVVD�
GLUH]LRQH��YHGHUH�)LJXUD�����

3HU�FRQWLQXDUH�QHOO¶HVHPSLR��VH�VL�VHOH]LRQD�XQR�
GHL�SXOVDQWL�)UHGGR��L�FRORUL�URVVL�VL�VSRVWDQR�
YHUVR�OD�WRQDOLWj�PDJHQWD��L�EOX�YHUVR�OD�WRQDOLWj�
FLDQR�H�L�YHUGL�YHUVR�OD�WRQDOLWj�JLDOOD��/D�EDUUD�
LQIHULRUH�VL�VSRVWD�YHUVR�VLQLVWUD��$QFKH�LQ�TXHVWR�
FDVR��WXWWL�JOL�DOWUL�FRORUL�FKH�VL�WURYDQR�WUD�TXHVWL�
FRORUL�RULJLQDOL�YHQJRQR�VSRVWDWL�QHOOD�VWHVVD�
GLUH]LRQH��YHGHUH�)LJXUD�����

)LJXUD�����)XQ]LRQH�6SRVWDPHQWR�FRORUH�
VDWXUD]LRQH

)LJXUD�����1RUPDOH

)LJXUD�����6SRVWDPHQWR�FRORUH�YHUVR�&DOGR

)LJXUD�����6SRVWDPHQWR�FRORUH�YHUVR�)UHGGR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 48$/,7¬�,00$*,1(
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6DWXUD]LRQH

/D�IXQ]LRQH�6DWXUD]LRQH�FRQVHQWH�GL�UHJRODUH�
O¶LQWHQVLWj�JHQHUDOH�GHO�FRORUH�VXOOH�FRSLH�
VWDPSDWH��/D�VDWXUD]LRQH�YLHQH�D�YROWH�GHILQLWD�
DQFKH�³FURPD´��,�FRORUL�DG�DOWD�ULVROX]LRQH�
YHQJRQR�WDOYROWD�FKLDPDWL�³FRORUL�YLYLGL´��

/H�LOOXVWUD]LRQL�GHL�ILRUL�YLVXDOL]]DWH�QHOOD�
VFKHUPDWD�6SRVWDPHQWR�FRORUH�VDWXUD]LRQH�
SRVVRQR�HVVHUH�XVDWH�FRPH�ULIHULPHQWR�YLVLYR�SHU�
LO�ULVXOWDWR�ILQDOH��,O�ILRUH�GL�VLQLVWUD�PRVWUD�
O
LPSRVWD]LRQH�PLQLPD�GHOOD�VDWXUD]LRQH��3L��
SDVWHOOR���,O�ILRUH�GL�GHVWUD�PRVWUD�O
LPSRVWD]LRQH�
PDVVLPD�GHOOD�VDWXUD]LRQH��3L��YLYLGR���,O�ILRUH�
FHQWUDOH�UDSSUHVHQWD�O
LPSRVWD]LRQH�GL�GHIDXOW�
SUHGHILQLWD��1RUPDOH���/¶DVSHWWR�GHL�ILRUL�QRQ�
FDPELD�D�VHJXLWR�GHOOH�VHOH]LRQL�HIIHWWXDWH�
GDOO¶XWHQWH�

7UH�GLYHUVL�OLYHOOL�GL�VDWXUD]LRQH�VRQR�LOOXVWUDWL�LQ�
)LJXUD�����)LJXUD����H�)LJXUD����

)LJXUD�����6DWXUD]LRQH�QRUPDOH

)LJXUD�����6DWXUD]LRQH�PDVVLPD

)LJXUD�����6DWXUD]LRQH�PLQLPD
48$/,7¬�,00$*,1( �±��
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6HOH]LRQDUH�O¶LFRQD�6SRVWDPHQWR�FRORUH�
VDWXUD]LRQH�QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DOO¶RS]LRQH�
GL�6SRVWDPHQWR�FRORUH�GHVLGHUDWD��GD�3L��IUHGGR�
SRVVLELOH�D�3L��FDOGR�SRVVLELOH��

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DOO¶RS]LRQH�
GL�6DWXUD]LRQH�GHVLGHUDWD��GD�3L��SDVWHOOR�
SRVVLELOH�D�3L��YLYLGR�SRVVLELOH��

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD�����6FKHUPDWD�6SRVWDPHQWR�FRORUH�
VDWXUD]LRQH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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/D�IXQ]LRQH�'HILQL]LRQH��)LJXUD�����FRQVHQWH�GL�
LPSRVWDUH�LO�OLYHOOR�GL�GHILQL]LRQH�GHL�ERUGL�
GHOO¶LPPDJLQH�VXOOH�FRSLH��6RQR�GLVSRQLELOL�FLQTXH�
OLYHOOL�GL�UHJROD]LRQH�FRUULVSRQGHQWL�
DSSURVVLPDWLYDPHQWH�DOOH�LOOXVWUD]LRQL�YLVXDOL]]DWH�
VXOOR�VFKHUPR�

127$� SHU�RWWHQHUH�XQD�GHILQL]LRQH�RWWLPDOH�VXOOH�
FRSLH��q�LPSRUWDQWH�VHOH]LRQDUH�LO�7LSR�GL�RULJLQDOH�
FRUUHWWR�QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�

,O�OLYHOOR�1RUPDOH�q�O¶LPSRVWD]LRQH�GL�GHIDXOW�GHOOD�
FRSLDWULFH�VWDPSDQWH�HG�q�LQGLFDWR�SHU�FRSLDUH�
GRFXPHQWL�FKH�KDQQR�XQ�DGHJXDWR�OLYHOOR�GL�
GHILQL]LRQH�GHL�ERUGL��/D�)LJXUD����LOOXVWUD�L�ULVXOWDWL�
GL�TXHVWD�LPSRVWD]LRQH�

8WLOL]]DUH�L�OLYHOOL�GL�VIXPDWXUD�SHU�ULGXUUH�OD�
GHILQL]LRQH�LQ�PRGR�GD�FRSLDUH�IRWRJUDILH�R�DOWUL�
GRFXPHQWL�SHU�L�TXDOL�VL�GHVLGHUD�RWWHQHUH�FRSLH�
SL��VIXPDWH�H�PHQR�QLWLGH��4XHVWD�RS]LRQH�q�
SDUWLFRODUPHQWH�XWLOH�TXDQGR�VL�FRSLDQR�UHWLQL�D�
EDVVD�GHILQL]LRQH��6H�O¶RS]LRQH�7LSR�GL�RULJLQDOH�q�
VWDWD�LPSRVWDWD�VX�7HVWR�PD�LO�WHVWR�VL�WURYD�VX�XQR�
VIRQGR�UHWLQDWR��D�PH]]H�WLQWH���OD�VHOH]LRQH�GL�XQ�
OLYHOOR�GL�GHILQL]LRQH�SL��VIXPDWR�SXz�SURGXUUH�
ULVXOWDWL�PLJOLRUL��/D�)LJXUD����LOOXVWUD�L�ULVXOWDWL�GL�
TXHVWD�LPSRVWD]LRQH�

8WLOL]]DUH�L�OLYHOOL�GL�QLWLGH]]D�SHU�LQFUHPHQWDUH�OD�
GHILQL]LRQH�GHL�ERUGL�GL�RULJLQDOL�FRPH�PDSSH��
GLVHJQL�DO�WUDWWR�R�LPPDJLQL�FRQ�OLQHH�PDUFDWH��/D�
)LJXUD����LOOXVWUD�L�ULVXOWDWL�GL�TXHVWD�
LPSRVWD]LRQH�

)LJXUD�����)XQ]LRQH�'HILQL]LRQH

)LJXUD�����1LWLGH]]D�QRUPDOH

)LJXUD�����3L��VIXPDWD

)LJXUD�����3L��QLWLGD
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6HOH]LRQDUH�O¶LFRQD�'HILQL]LRQH�QHOOD�VFKHGD�
4XDOLWj�LPPDJLQH�SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�
FRUULVSRQGHQWH��LOOXVWUDWD�LQ�)LJXUD����

8WLOL]]DQGR�OH�LOOXVWUD]LRQL�GHL�GLDPDQWL��
VHOH]LRQDUH�LO�SXOVDQWH�YLVXDOL]]DWR�FKH�ULIOHWWH�
PDJJLRUPHQWH�LO�OLYHOOR�GL�QLWLGH]]D�R�VIXPDWXUD�
GHVLGHUDWR�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD�����6FKHUPDWD�'HILQL]LRQH
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4XHVWD�IXQ]LRQH��)LJXUD�����FRQVHQWH�GL�UHJRODUH�
LO�OLYHOOR�GL�ELODQFLDPHQWR�WUD�L�GLYHUVL�FRORUL�H�
O¶LQWHQVLWj�JHQHUDOH�GHO�FRORUH�VXOOH�FRSLH�

/D�IXQ]LRQH�%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH�
FRQVHQWH�LO�PDVVLPR�FRQWUROOR�VXL�FRORUL��Ê�
SRVVLELOH�UHJRODUH�L�OLYHOOL�GHL�TXDWWUR�FRORUL�GL�
TXDGULFURPLD��*LDOOR��0DJHQWD��&LDQR�H�1HUR��SHU�
OH�DUHH�DG�DOWD��PHGLD�R�EDVVD�GHQVLWj�VXOOH�FRSLH��
3HU�RJQL�OLYHOOR�GL�GHQVLWj�GL�FLDVFXQ�FRORUH�VRQR�
GLVSRQLELOL�WUH�LPSRVWD]LRQL�SL��DOWH��WUH�
LPSRVWD]LRQL�SL��EDVVH�H�XQ
LPSRVWD]LRQH�QRUPDOH�
�GHQVLWj�PHGLD���2JQL�OLYHOOR�GL�GHQVLWj�H�RJQL�
FRORUH�SRVVRQR�HVVHUH�UHJRODWL�LQ�PDQLHUD�
LQGLSHQGHQWH��HG�q�SRVVLELOH�FRPELQDUH�D�SLDFHUH�
OH�GLYHUVH�UHJROD]LRQL�

7UH�GLYHUVH�LPSRVWD]LRQL�GHOOD�IXQ]LRQH�
%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH�SHU�LO�PDJHQWD�
VRQR�LOOXVWUDWH�LQ�)LJXUD�����)LJXUD����H�)LJXUD����

38172�&+,$9(��q�LPSRUWDQWH�ULFRUGDUH�FKH�OD�
UHJROD]LRQH�GHOOD�TXDQWLWj�GL�XQR�TXDOVLDVL�GHL�
FRORUL�GL�TXDGULFURPLD�LQIOXLVFH�DQFKH�VXJOL�DOWUL�
FRORUL�

)LJXUD�����)XQ]LRQH�%LODQFLDPHQWR�FRORUH�
YDULDELOH

)LJXUD�����1RUPDOH

)LJXUD�����/LYHOOR�PDVVLPR�GL�PDJHQWD

)LJXUD�����/LYHOOR�PLQLPR�GL�PDJHQWD
48$/,7¬�,00$*,1( �±��
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6HOH]LRQDUH�O¶LFRQD�%LODQFLDPHQWR�YDULDELOH�GHO�
FRORUH�QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�%LODQFLDPHQWR�FRORUH��
LOOXVWUDWD�LQ�)LJXUD����

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DO�FRORUH�
GHVLGHUDWR�

6HOH]LRQDUH�LO�OLYHOOR�GL�GHQVLWj�GHVLGHUDWR��EDVVD��
PHGLD�R�DOWD��HG�HVHJXLUH�XQD�GHOOH�VHJXHQWL�
RSHUD]LRQL�

6HOH]LRQDUH�OD�IUHFFLD�VX�SHU�DXPHQWDUH�OD�
TXDQWLWj�GL�FRORUH�GD�DSSOLFDUH�

6HOH]LRQDUH�OD�IUHFFLD�JL��SHU�GLPLQXLUH�OD�
TXDQWLWj�GL�FRORUH�GD�DSSOLFDUH�

6H�QHFHVVDULR��ULSHWHUH�L�SXQWL���H���SHU�DOWUL�FRORUL�

6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�VFKHGD�
4XDOLWj�LPPDJLQH�

)LJXUD�����6FKHUPDWD�%LODQFLDPHQWR�FRORUH
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)LJXUD����6FKHGD�)RUPDWL�GL�XVFLWD

/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����FRQVHQWH�GL�VSHFLILFDUH�IRUPDWL�
GL�VWDPSD�VSHFLDOL�PHGLDQWH�OD�VFKHGD�
)RUPDWL�GL�XVFLWD��LOOXVWUDWD�LQ�)LJXUD ��

3L��SDJLQH�LQ��

/D�IXQ]LRQH�3L��SDJLQH�LQ���FRQVHQWH�GL�
FRSLDUH�ILQR�D���LPPDJLQL�GL�SDJLQD�GD�SL��
RULJLQDOL�VX�XQ
XQLFD�SDJLQD�GL�GHVWLQD]LRQH�

5LSHWL]LRQH�LPPDJLQH

4XHVWD�IXQ]LRQH�SHUPHWWH�GL�FRSLDUH�SL��YROWH�
VX�XQ¶XQLFD�SDJLQD�O¶LPPDJLQH�GHOO¶RULJLQDOH�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� )250$7,�',�86&,7$
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6HSDUDWRUL�SHU�OXFLGL

/D�FRSLDWULFH�VWDPSDQWH�FRQVHQWH�GL�VWDPSDUH�
VX�OXFLGL�FRQ�OD�SRVVLELOLWj�GL�LQVHULUH�R�PHQR�
WUD�GL�HVVL�GHL�VHSDUDWRUL�LQ�ELDQFR��4XHVWD�
IXQ]LRQH�SHUPHWWH�DSSXQWR�GL�VSHFLILFDUH�
O¶LQVHULPHQWR�GHL�VHSDUDWRUL�

,PPDJLQH�LQYHUWLWD

0HGLDQWH�TXHVWD�IXQ]LRQH��q�SRVVLELOH�FUHDUH�
LPPDJLQL�LQ�QHJDWLYR��VSHFXODUL�R�VLD�LQ�
QHJDWLYR�FKH�VSHFXODUL�GHO�GRFXPHQWR�
FROORFDWR�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

127$� DOFXQH�IXQ]LRQL�GHOOD�VFKHGD�)RUPDWL�
GL�XVFLWD�SUHYHGRQR�DOFXQL�UHTXLVLWL�SDUWLFRODUL��
$G�HVHPSLR��DOFXQH�IXQ]LRQL�QRQ�SRVVRQR�
HVVHUH�VHOH]LRQDWH�LQ�FRPELQD]LRQH�FRQ�DOWUH�
D�FDXVD�GHOOH�RSHUD]LRQL�FKH�OD�PDFFKLQD�
GHYH�HVHJXLUH�SHU�RWWHQHUH�LO�ULVXOWDWR�
VSHFLILFDWR��/HJJHUH�DWWHQWDPHQWH�OH�QRWH�FKH�
GHVFULYRQR�GHWWDJOLDWDPHQWH�L�UHTXLVLWL�H�OH�
OLPLWD]LRQL�GL�RJQL�IXQ]LRQH�GHOOD�VFKHGD�
)RUPDWL�GL�XVFLWD�

38172�&+,$9(��TXDQGR�VL�VHOH]LRQD�SHU�
XQD�IXQ]LRQH�XQ¶RS]LRQH�GLYHUVD�GD�TXHOOD�GL�
GHIDXOW��VL�VDOYD�OD�VHOH]LRQH�HIIHWWXDWD�H�VL�
ULWRUQD�DOOD�VFKHGD�GL�SDUWHQ]D��DFFDQWR�DO�
QRPH�GHOOD�IXQ]LRQH�YLHQH�YLVXDOL]]DWR�XQ�
VHJQR�GL�VSXQWD��H�VRWWR�LO�QRPH�GHOOD�IXQ]LRQH�
DSSDUH�LO�YDORUH�R�O¶RS]LRQH�VHOH]LRQDWD�
)250$7,�',�86&,7$ �±�
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/D�IXQ]LRQH�3L��SDJLQH�LQ����)LJXUD ���
FRQVHQWH�GL�FRSLDUH�������R���LPPDJLQL�GL�
SDJLQD�GHOO
RULJLQDOH�VX�XQ¶XQLFD�SDJLQD��FRPH�
LOOXVWUDWR�LQ�)LJXUD ���2JQL�LPPDJLQH�YLHQH�
FHQWUDWD�ULVSHWWR�DOOR�VSD]LR�FKH�RFFXSD�

/¶LPSRVWD]LRQH�GL�GHIDXOW�q���SDJLQD�LQ����FKH�
SURGXFH�XQ¶LPPDJLQH�VLQJROD�SHU�SDJLQD�

127$� TXDQGR�VL�XVD�OD�IXQ]LRQH�3L��SDJLQH�
LQ����WHQHUH�SUHVHQWL�OH�VHJXHQWL�
UDFFRPDQGD]LRQL�

7XWWL�JOL�RULJLQDOL�GHYRQR�DYHUH�OR�VWHVVR�
IRUPDWR��,O�IRUPDWR�GHOOD�FDUWD�R�LO�UDSSRUWR�
GL�ULGX]LRQH�LQJUDQGLPHQWR�YLHQH�
VHOH]LRQDWR�VXOOD�EDVH�GHO�SULPR�RULJLQDOH�
VRWWRSRVWR�D�VFDQVLRQH�

1RQ�LQWHUURPSHUH�XQ�ODYRUR�³3L��SDJLQH�LQ�
�´�FRQ�OD�IXQ]LRQH�,QWHUUX]LRQH�ODYRUR�

/H�VHJXHQWL�IXQ]LRQL�QRQ�SRVVRQR�HVVHUH�
VHOH]LRQDWH�LQ�FRPELQD]LRQH�FRQ�3L��
SDJLQH�LQ���

± 6SRVWDPHQWR�PDUJLQH

± 5LSHWL]LRQH�LPPDJLQH

± 2ULJLQDOL�ULOHJDWL

4XDQGR�VL�FRSLDQR�GHJOL�RULJLQDOL�GDOOD�
ODVWUD�GL�HVSRVL]LRQH��q�SRVVLELOH�
VHOH]LRQDUH�VROR�XQD�ULGX]LRQH�FRPSUHVD�
WUD�LO�����H�LO������

$�VHFRQGD�GHO�IRUPDWR�GHOO¶RULJLQDOH��q�
SRVVLELOH�FKH�VL�YHULILFKL�XQD�SHUGLWD�GL�
LPPDJLQH�LQWRUQR�DL�ERUGL�GHOO¶LPPDJLQH�
FRSLDWD�

/H�LPPDJLQL�LQJUDQGLWH�QRQ�SRVVRQR�
DYHUH�XQD�GLPHQVLRQH�VXSHULRUH�D�
��� PP�QHOOD�GLUH]LRQH�;�

1RQ�XWLOL]]DUH�FDUWD�LQ�IRUPDWR����[����
SROOLFL������[�����PP��R�65$��

/¶RUGLQH�H�OD�URWD]LRQH�ILQDOH�GHOOH�LPPDJLQL�
GLSHQGRQR�GDOOH�VHOH]LRQL�HIIHWWXDWH�SHU�OH�
RS]LRQL�2UGLQH�LPPDJLQL�H�2ULHQWDPHQWR�
RULJLQDOH��GHVFULWWH�GL�VHJXLWR�

)LJXUD����)XQ]LRQH�3L��SDJLQH�LQ��

)LJXUD����(VHPSLR�GL�ODYRUR�3L��SDJLQH�LQ��

) (4XDWWUR
RULJLQDOL�

&RSLH�
��LQ��� )

(
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 )250$7,�',�86&,7$



�

�

�

�

�

�

�

��SDJLQH�LQ��

6H�VL�XVD�O¶RS]LRQH���SDJLQH�LQ����OH�LPPDJLQL�
YHQJRQR�VWDPSDWH�VXOOD�FRSLD�LQ�XQR�GHL�PRGL�
LOOXVWUDWL�LQ�)LJXUD ��

'D�VLQLVWUD�D�GHVWUD�GDOO¶DOWR�LQ�EDVVR

'D�GHVWUD�D�VLQLVWUD�GDOO¶DOWR�LQ�EDVVR

'DOO¶DOWR�LQ�EDVVR

)LJXUD����(VHPSL�GL�ODYRUL���SDJLQH�LQ��

)

'D�VLQLVWUD�D�
GHVWUD�
GDOO¶DOWR�LQ�EDVVR

'D�GHVWUD�D�
VLQLVWUD�
GDOO¶DOWR�LQ�EDVVR

� �

)
� �

)
��

2UL]]RQWDOH�
GDOO¶DOWR�LQ�EDVVR

� �

�

�

'XH�RULJLQDOL�FRQ�
RULHQWDPHQWR�
RUL]]RQWDOH

'XH�RULJLQDOL�FRQ
RULHQWDPHQWR�
RUL]]RQWDOH

)

�

�

)

�

�
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��SDJLQH�LQ���H���SDJLQH�LQ��

6H�VL�XVD�O¶RS]LRQH���R���SDJLQH�LQ����OH�
LPPDJLQL�YHQJRQR�VWDPSDWH�VXOOD�FRSLD�LQ�XQR�
GHL�PRGL�LOOXVWUDWL�LQ�)LJXUD ��

2UL]]RQWDOPHQWH��D�SDUWLUH�GDOO¶DQJROR�
VXSHULRUH�VLQLVWUR

2UL]]RQWDOPHQWH��D�SDUWLUH�GDOO¶DQJROR�
VXSHULRUH�GHVWUR

9HUWLFDOPHQWH��D�SDUWLUH�GDOO¶DQJROR�
VXSHULRUH�VLQLVWUR

9HUWLFDOPHQWH��D�SDUWLUH�GDOO¶DQJROR�
VXSHULRUH�GHVWUR

)LJ�����(VHPSL�GL�ODYRUL���R���SDJLQH�LQ��

) (

2
U

� � � �
4XDWWUR�
RULJLQDOL�FRQ

)

(

� �

� �

2UL]]RQWDOPHQWH��D�
SDUWLUH�GDOO¶DQJROR�VXSH�
ULRUH�GHVWUR

9HUWLFDOPHQWH��D�SDUWLUH�
GDOO¶DQJROR�VXSHULRUH�
VLQLVWUR

9HUWLFDOPHQWH��D�SDUWLUH�
GDOO¶DQJROR�VXSHULRUH�
GHVWUR

)

(

��

��

)(

�

�

�

�

) (

�

�

�

�
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JLQD

�FRSLD

����[����
SROOLFL

����[����
SROOLFL

�

LQD��IRUPDWL�86$�

DWR�FRSLD

$� %� %� %�

�

� �

� � �

�

� �

D��IRUPDWL�LQWHUQD]LRQDOL�
1XPHUR�GL�LPPDJLQL�SHU�SD

/H�WDEHOOH���H���SHUPHWWRQR�GL�GHWHUPLQDUH�LQ�
TXDOL�FDVL�q�SRVVLELOH�FRSLDUH������R���
LPPDJLQL�VX�XQD�SDJLQD�VHQ]D�FKH�VL�YHULILFKL�
XQD�SHUGLWD�GL�LPPDJLQH�GRYXWD�DOOH�GLIIHUHQ]H�
GL�IRUPDWR�WUD�O¶RULJLQDOH�H�OD�FRSLD��/H�
LPPDJLQL�YHQJRQR�FHQWUDWH�QHOO¶DUHD�
GLVSRQLELOH�

4XDQGR�LO�QXPHUR�GL�RULJLQDOL�q�VXSHULRUH�D�
TXHOOR�FKH�SXz�HVVHUH�FRSLDWR�VX�XQD�VLQJROD�
SDJLQD��TXHOOL�LQ�HFFHVVR�YHQJRQR�VWDPSDWL�
VXO�IRJOLR�VXFFHVVLYR�FRQ�OR�VWHVVR�UDSSRUWR�GL�
ULGX]LRQH�R�LQJUDQGLPHQWR�

)RUPDWR�
GRFXPHQWR�
RULJLQDOH

)RUPDWR

����[���
SROOLFL

����[�����
SROOLFL

����[���SROOLFL

����[�����SROOLFL �

����[����SROOLFL � �

����[����SROOLFL � �

7DEHOOD����1XPHUR�GL�LPPDJLQL�SHU�SDJ

)RUPDWR�
GRFXPHQWR�
RULJLQDOH

)RUP

$� $� $�

$�

$� �

$� � �

$� � � �

%� �

%� � �

%� � � �

7DEHOOD����1XPHUR�GL�LPPDJLQL�SHU�SDJLQ
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6HOH]LRQDUH�O¶LFRQD�3L��SDJLQH�LQ���QHOOD�
VFKHGD�)RUPDWL�GL�XVFLWD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD ��

6HOH]LRQDUH�XQD�GHOOH�VHJXHQWL�LFRQH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�GL�GHWWDJOLR�
DSSURSULDWD��LOOXVWUDWD�LQ�)LJXUD ��H�)LJXUD ��

��SDJLQD�LQ����LPSRVWD]LRQH�GL�GHIDXOW�

��SDJLQH�LQ��

��SDJLQH�LQ��

��SDJLQH�LQ��

6H�VL�VHOH]LRQD�O¶LFRQD�FRUULVSRQGHQWH�D������R�
��SDJLQH�LQ����VFHJOLHUH�DQFKH�O¶LFRQD�FKH�
UDSSUHVHQWD�O¶RUGLQH�GHOOH�LPPDJLQL�
GHVLGHUDWR�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�)RUPDWL�GL�XVFLWD�

)LJXUD����6FKHUPDWD�3L��SDJLQH�LQ��
FRQ�O¶LPSRVWD]LRQH�GL�GHIDXOW�VHOH]LRQDWD

)LJXUD����6FKHUPDWD�GL�GHWWDJOLR���SDJLQH�LQ��

)LJXUD����6FKHUPDWD�GL�GHWWDJOLR���R���
SDJLQH�LQ��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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4XHVWD�IXQ]LRQH��)LJXUD ���SHUPHWWH�GL�
FRSLDUH�SL��YROWH�VX�XQ¶XQLFD�SDJLQD�
O¶LPPDJLQH�GHOO¶RULJLQDOH��FRPH�LOOXVWUDWR�LQ�
)LJXUD ���

3HU�OD�IXQ]LRQH�5LSHWL]LRQH�LPPDJLQH�VRQR�
GLVSRQLELOL�OH�VHJXHQWL�RS]LRQL�

,PPDJLQH�VLQJROD

4XHVWD�q�O¶LPSRVWD]LRQH�GL�GHIDXOW��LQ�EDVH�
DOOD�TXDOH�YLHQH�VWDPSDWD�XQ¶XQLFD�LPPDJLQH�
GHOO¶RULJLQDOH�SHU�SDJLQD�

5LSHWL]LRQH�LPPDJLQH�DXWRPDWLFD

6H�VL�VHOH]LRQD�TXHVWD�RS]LRQH��OD�FRSLDWULFH�
VWDPSDQWH�GHWHUPLQD�DXWRPDWLFDPHQWH�LO�
QXPHUR�GL�LPPDJLQL�FKH�SRVVRQR�HVVHUH�
FRSLDWH�VX�XQ�XQLFR�IRJOLR�

5LSHWL]LRQH�LPPDJLQH�YDULDELOH

&RQ�TXHVWD�RS]LRQH��q�SRVVLELOH�VSHFLILFDUH�
PDQXDOPHQWH�LO�QXPHUR�GL�LPPDJLQL�GD�
VWDPSDUH�VX�XQ�VLQJROR�IRJOLR��VHOH]LRQDQGR�LO�
QXPHUR�GL�FRORQQH�H�GL�ULJKH�GD�VWDPSDUH�

$G�HVHPSLR��VH�VL�VSHFLILFD���FRORQQD�GL���
ULJKH��YHUUDQQR�VWDPSDWH���LPPDJLQL�SHU�
FRSLD��FRPH�LOOXVWUDWR�LQ�)LJXUD ����6H�VL�
VSHFLILFDQR���FRORQQH�GL���ULJKH��YHUUDQQR�
VWDPSDWH����LPPDJLQL�GLVSRVWH�VX�GXH�
FRORQQH�

)LJXUD����)XQ]LRQH�5LSHWL]LRQH�LPPDJLQH

)LJXUD�����(VHPSLR�GL�5LSHWL]LRQH�LPPDJLQH
)250$7,�',�86&,7$ �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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127$� TXDQGR�VL�XVD�OD�IXQ]LRQH�5LSHWL]LRQH�
LPPDJLQH��WHQHUH�SUHVHQWL�OH�VHJXHQWL�
UDFFRPDQGD]LRQL�

,O�GRFXPHQWR�RULJLQDOH�GHYH�HVVHUH�
FROORFDWR�VXOOD�ODVWUD�GL�HVSRVL]LRQH�

/H�VHJXHQWL�IXQ]LRQL�QRQ�SRVVRQR�HVVHUH�
VHOH]LRQDWH�LQ�FRPELQD]LRQH�FRQ�
5LSHWL]LRQH�LPPDJLQH�

± 5LGX]LRQH�LQJUDQGLPHQWR��RS]LRQL���
DXWRP�

± )URQWH�UHWUR

± 6SRVWDPHQWR�PDUJLQH

± 3L��SDJLQH�LQ��

± &DQFHOOD]LRQH�YDULDELOH�SHU�O¶DUHD�
FHQWUDOH

± 2ULJLQDOL�ULOHJDWL

4XDQGR�VL�FRSLDQR�GHJOL�RULJLQDOL�GDOOD�
ODVWUD�GL�HVSRVL]LRQH��q�SRVVLELOH�
VHOH]LRQDUH�VROR�XQD�ULGX]LRQH�FRPSUHVD�
WUD�LO�����H�LO������

$�VHFRQGD�GHO�IRUPDWR�GHOO¶RULJLQDOH��q�
SRVVLELOH�FKH�VL�YHULILFKL�XQD�SHUGLWD�GL�
LPPDJLQH�LQWRUQR�DL�ERUGL�GHOO¶LPPDJLQH�
FRSLDWD�

/H�LPPDJLQL�LQJUDQGLWH�QRQ�SRVVRQR�
DYHUH�XQD�GLPHQVLRQH�VXSHULRUH�D�
��� PP�QHOOD�GLUH]LRQH�;�

1RQ�XWLOL]]DUH�FDUWD�LQ�IRUPDWR����[����
SROOLFL������[�����PP��R�65$��

/¶RUGLQH�H�OD�URWD]LRQH�ILQDOH�GHOOH�LPPDJLQL�
GLSHQGRQR�GDOOH�VHOH]LRQL�HIIHWWXDWH�SHU�OH�
RS]LRQL�2UGLQH�LPPDJLQL�H�2ULHQWDPHQWR�
RULJLQDOH��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 )250$7,�',�86&,7$
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6HOH]LRQDUH�O¶LFRQD�5LSHWL]LRQH�LPPDJLQH�
QHOOD�VFKHGD�)RUPDWL�GL�XVFLWD�SHU�YLVXDOL]]DUH�
OD�VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD ���

6HOH]LRQDUH�XQD�GHOOH�VHJXHQWL�RS]LRQL�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�GL�GHWWDJOLR�
DSSURSULDWD�

,PPDJLQH�VLQJROD

5LSHWL]LRQH�LPPDJLQH�DXWRPDWLFD�
�)LJXUD ���

5LSHWL]LRQH�LPPDJLQH�YDULDELOH��
�)LJXUD ���

± 6RWWR�O¶LQGLFD]LRQH�&RORQQH��
VHOH]LRQDUH�OD�IUHFFLD�VX�SHU�
LQFUHPHQWDUH�LO�QXPHUR�GL�LPPDJLQL�
GD�VWDPSDUH�LQ�XQD�FRORQQD��RSSXUH�
OD�IUHFFLD�JL��SHU�ULGXUUH�WDOH�QXPHUR�

± 6RWWR�O¶LQGLFD]LRQH�5LJKH��VHOH]LRQDUH�
OD�IUHFFLD�VX�SHU�LQFUHPHQWDUH�LO�
QXPHUR�GL�LPPDJLQL�GD�VWDPSDUH�LQ�
XQD�ULJD��RSSXUH�OD�IUHFFLD�JL��SHU�
ULGXUUH�WDOH�QXPHUR�

6L�QRWL�FKH�L�YDORUL��GD���D�����YLVXDOL]]DWL�
QHOOD�FDVHOOD�DXPHQWDQR�R�GLPLQXLVFRQR�
LQ�EDVH�DOOH�VHOH]LRQL�HIIHWWXDWH�

6HOH]LRQDUH�O¶LFRQD�FKH�UDSSUHVHQWD�PHJOLR�
O¶RULHQWDPHQWR�GHOO¶RULJLQDOH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�SHU�YLVXDOL]]DUH�OD�VFKHGD�
)RUPDWL�GL�XVFLWD�

)LJXUD�����6FKHUPDWD�5LSHWL]LRQH�LPPDJLQH

)LJXUD�����6FKHUPDWD�GL�GHWWDJOLR�5LSHWL]LRQH�
LPPDJLQH

)LJXUD�����6FKHUPDWD�GL�GHWWDJOLR�5LSHWL]LRQH�
LPPDJLQH�YDULDELOH
)250$7,�',�86&,7$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XDQGR�TXHVWD�IXQ]LRQH��)LJXUD ����q�
VHOH]LRQDWD��OD�FRSLDWULFH�VWDPSDQWH�LQVHULVFH�
DXWRPDWLFDPHQWH�XQ�IRJOLR�GL�FDUWD�LQ�ELDQFR�
GRSR�RJQL�OXFLGR�QHO�YDVVRLR�GL�ULFH]LRQH�

3HU�OD�IXQ]LRQH�6HSDUDWRUL�SHU�OXFLGL�VRQR�
GLVSRQLELOL�OH�VHJXHQWL�RS]LRQL�

1HVVXQ�VHSDUDWRUH

4XHVWD�q�O¶LPSRVWD]LRQH�GL�GHIDXOW��LQ�EDVH�
DOOD�TXDOH�OD�FRSLDWULFH�QRQ�LQVHULVFH�GHL�
VHSDUDWRUL�WUD�L�ODYRUL�GL�FRSLDWXUD�VX�FDUWD�R�VX�
OXFLGL�

�6HSDUDWRUL�LQ�ELDQFR

4XHVWD�RS]LRQH�FRQVHQWH�GL�LQVHULUH�XQ�IRJOLR�
LQ�ELDQFR�GRSR�RJQL�OXFLGR�VWDPSDWR��FRPH�
LOOXVWUDWR�LQ�)LJXUD ���

4XDQGR�VL�VHOH]LRQD�TXHVWD�RS]LRQH��VXOOR�
VFKHUPR�DSSDUH�O¶DUHD�GL�GHWWDJOLR�9DVVRL�
FDUWD��GDOOD�TXDOH�q�SRVVLELOH�DFFHGHUH�DOOD�
VFKHUPDWD�,PSRVWD]LRQL�YDVVRLR�SHU�
VSHFLILFDUH�LO�YDVVRLR�GD�FXL�OD�PDFFKLQD�GHYH�
SUHOHYDUH�L�VHSDUDWRUL�

38172�&+,$9(��q�QHFHVVDULR�FKH�L�
VHSDUDWRUL�DEELDQR�OR�VWHVVR�IRUPDWR�H�
RULHQWDPHQWR�GHL�OXFLGL�H�VLDQR�FDULFDWL�LQ�XQ�
YDVVRLR�GLYHUVR�GDO�YDVVRLR���

)LJXUD�����)XQ]LRQH�6HSDUDWRUL�SHU�OXFLGL

)LJXUD�����(VHPSLR�GL�OXFLGL�FRQ�VHSDUDWRUL�LQ�
ELDQFR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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127$� TXDQGR�VL�XVD�OD�IXQ]LRQH�6HSDUDWRUL�
SHU�OXFLGL��WHQHUH�SUHVHQWL�OH�VHJXHQWL�
UDFFRPDQGD]LRQL�

3HU�HYLWDUH�FKH�VL�YHULILFKLQR�GHJOL�
LQFHSSDPHQWL��QRQ�DOWHUQDUH�FDUWD�H�OXFLGL�
QHO�YDVVRLR���

,�VHSDUDWRUL�GHYRQR�DYHUH�OR�VWHVVR�
IRUPDWR�GHL�OXFLGL�

1RQ�XVDUH�FDUWD�SHVDQWH�SHU�L�VHSDUDWRUL�

/H�VHJXHQWL�IXQ]LRQL�QRQ�SRVVRQR�HVVHUH�
VHOH]LRQDWH�LQ�FRPELQD]LRQH�FRQ�
6HSDUDWRUL�SHU�OXFLGL�

± 3L��SDJLQH�LQ��

± )URQWH�UHWUR

± 5LSHWL]LRQH�LPPDJLQH
)250$7,�',�86&,7$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�O¶LFRQD�6HSDUDWRUL�SHU�OXFLGL�
QHOOD�VFKHGD�)RUPDWL�GL�XVFLWD�SHU�YLVXDOL]]DUH�
OD�VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�XQD�GHOOH�VHJXHQWL�RS]LRQL�

1HVVXQ�VHSDUDWRUH��)LJXUD ���

6HSDUDWRUL�LQ�ELDQFR

± 9HULILFDUH�FKH�LO�YDVVRLR�LQGLFDWR�SHU�L�
VHSDUDWRUL�FRQWHQJD�LO�WLSR�H�IRUPDWR�
GL�FDUWD�FRUUHWWR�

± 6H�q�QHFHVVDULR�HIIHWWXDUH�GHOOH�
PRGLILFKH�UHODWLYH�DO�YDVVRLR�FDUWD�GHL�
VHSDUDWRUL��VHOH]LRQDUH�O¶LFRQD�GHOOD�
FRSLDWULFH�QHOO¶DUHD�9DVVRL�FDUWD�
�)LJXUD ����SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�,PSRVWD]LRQL�YDVVRLR��
/¶XQLFR�YDVVRLR�VHOH]LRQDELOH�SHU�L�
OXFLGL�q�LO�YDVVRLR���

± 3HU�SRWHU�VDOYDUH�L�YDORUL�H�VFHJOLHUH�
XQ�YDVVRLR�SHU�L�VHSDUDWRUL��q�
QHFHVVDULR�VHOH]LRQDUH�O¶LFRQD�GHO�
YDVVRLR���H�VSHFLILFDUH�XQ�WLSR�GL�FDUWD�
�/XFLGL��

± 6RWWR�9DVVRLR�VHSDUDWRUL��)LJXUD �����
VHOH]LRQDUH�LO�YDVVRLR�FDUWD�GD�FXL�
GHYRQR�HVVHUH�DOLPHQWDWL�L�VHSDUDWRUL�

± 6HOH]LRQDUH�6DOYD�SHU�ULWRUQDUH�DOOD�
VFKHUPDWD�6HSDUDWRUL�SHU�OXFLGL�

6HOH]LRQDUH�6DOYD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�)RUPDWL�GL�XVFLWD�

)LJXUD�����6FKHUPDWD�6HSDUDWRUL�SHU�OXFLGL�
FRQ�1HVVXQ�VHSDUDWRUH�VHOH]LRQDWR

)LJXUD�����6FKHUPDWD�6HSDUDWRUL�SHU�OXFLGL�
FRQ�6HSDUDWRUL�LQ�ELDQFR�VHOH]LRQDWR

)LJXUD�����6FKHUPDWD�9DVVRLR�VHSDUDWRUL
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )250$7,�',�86&,7$
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/D�IXQ]LRQH�,PPDJLQH�LQYHUWLWD��)LJXUD ����
FRQVHQWH�GL�FUHDUH�XQ¶LPPDJLQH�LQ�QHJDWLYR��
VSHFXODUH�R�VLD�LQ�QHJDWLYR�FKH�VSHFXODUH�

,PPDJLQH�VSHFXODUH

4XDQGR�VL�VHOH]LRQD�OD�IXQ]LRQH�,PPDJLQH�
VSHFXODUH��OD�FRSLD�GHOO¶LQWHUD�DUHD�GHO�GRFXPHQWR�
q�XQ¶LPPDJLQH�VSHFXODUH�GHO�GRFXPHQWR�FROORFDWR�
VXOOD�ODVWUD�GL�HVSRVL]LRQH��/D�)LJXUD ���FRQWLHQH�
XQ�HVHPSLR�GL�LPPDJLQH�VSHFXODUH�

38172�&+,$9(�

/¶RS]LRQH�,PPDJLQH�VSHFXODUH�SXz�HVVHUH�
DSSOLFDWD�VROR�DOO¶LQWHUR�GRFXPHQWR��H�QRQ�D�
DUHH�VSHFLILFKH�GHOO¶RULJLQDOH�

6H�VL�VHOH]LRQD�O¶RS]LRQH�6SRVWDPHQWR�DG�
DQJROR�R�6SRVWDPHQWR�YDULDELOH�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL��OD�GLUH]LRQH�GHOOR�
VSRVWDPHQWR�VXOOD�FRSLD�q�RSSRVWD�D�TXHOOD�
FKH�YHUUHEEH�DSSOLFDWD�VH�QRQ�IRVVH�
VHOH]LRQDWD�O¶RS]LRQH�,PPDJLQH�VSHFXODUH��$G�
HVHPSLR��VH�VL�VHOH]LRQD�O¶RS]LRQH�
6SRVWDPHQWR�YDULDELOH�PDUJLQH�H�OD�VL�
SURJUDPPD�SHU�XQR�VSRVWDPHQWR�D�GHVWUD��
O¶LPPDJLQH�YLHQH�LQ�UHDOWj�VSRVWDWD�D�VLQLVWUD�
VH�q�VWDWD�VHOH]LRQDWD�DQFKH�O¶RS]LRQH�
,PPDJLQH�VSHFXODUH�

)LJXUD�����)XQ]LRQH�,PPDJLQH�LQYHUWLWD

)LJXUD�����(VHPSLR�GL�LPPDJLQH�VSHFXODUH
)250$7,�',�86&,7$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�O¶LFRQD�,PPDJLQH�LQYHUWLWD�QHOOD�
VFKHGD�)RUPDWL�GL�XVFLWD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD ���

6HOH]LRQDUH�O¶LFRQD ,PPDJLQH�VSHFXODUH�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD ���

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�LO�SXOVDQWH�,PPDJLQH�
QRUPDOH�SHU�ULSULVWLQDUH�O¶LPSRVWD]LRQH�GL�
GHIDXOW�

6HOH]LRQDUH�LO�SXOVDQWH�,PPDJLQH�
VSHFXODUH�SHU�LPSRVWDUH�O¶RS]LRQH�GL�
FRSLDWXUD�VSHFXODUH�

6HOH]LRQDUH�O¶LFRQD�6DOYD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�,PPDJLQH�LQYHUWLWD�

6HOH]LRQDUH�6DOYD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�)RUPDWL�GL�XVFLWD�

)LJXUD�����6FKHUPDWD�,PPDJLQH�LQYHUWLWD

)LJXUD�����6FKHUPDWD�,PPDJLQH�VSHFXODUH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )250$7,�',�86&,7$
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,PPDJLQH�QHJDWLYD

/¶RS]LRQH�,PPDJLQH�QHJDWLYD�LQYHUWH�L�FRORUL�
GHOO¶LQWHUR�GRFXPHQWR�

4XHVWD�IXQ]LRQH�SUHYHGH�GXH�RS]LRQL�

,PPDJLQH�SRVLWLYD

4XHVWD�RS]LRQH��LPSRVWD]LRQH�GL�GHIDXOW��
SURGXFH�XQD�FRSLD�FKH�ULVSHFFKLD�LO�
GRFXPHQWR�RULJLQDOH��FRPH�LOOXVWUDWR�LQ�
)LJXUD ���

,PPDJLQH�QHJDWLYD

&RQ�TXHVWD�RS]LRQH��L�FRORUL�YHQJRQR�
FRQYHUWLWL�QHL�ULVSHWWLYL�FRORUL�FRPSOHPHQWDUL��,�
FRORUL�GL�TXDGULFURPLD�R�LQ���SDVVDJJL�LQ�
SRVLWLYR�GLYHQWDQR�FRORUL�LQ�QHJDWLYR�RSSXUH�
FRORUL�FRPSOHPHQWDUL�GL�TXHOOL�LQ�SRVLWLYR�

/¶HVHPSLR�SL��VHPSOLFH�GL�FRSLDWXUD�LQ�
QHJDWLYR�q�GDO�ELDQFR�DO�QHUR��FRPH�LOOXVWUDWR�
LQ�)LJXUD ����,O�ELDQFR�q�LO�FRORUH�QHJDWLYR�GHO�
QHUR��VH�XQ¶LPPDJLQH�QHUD�VX�VIRQGR�ELDQFR�
YLHQH�FRSLDWD�LQ�TXHVWD�PRGDOLWj��VXOOD�FRSLD�
O¶LPPDJLQH�ULVXOWHUj�ELDQFD�H�OR�VIRQGR�QHUR�

&RQ�O¶RS]LRQH�,PPDJLQH�QHJDWLYD��q�SRVVLELOH�
VHOH]LRQDUH�XQ�XQLFR�FRORUH�GL�XVFLWD�LQ�PRGR�
GD�RWWHQHUH�XQD�FRSLD�FKH�DEELD�WDOH�FRORUH�
FRPH�VIRQGR�H�VIXPDWXUH�GHOOR�VWHVVR�FRORUH�
QHOO¶DUHD�GL�LPPDJLQH�

)LJXUD�����(VHPSLR�GL�LPPDJLQH�LQ�SRVLWLYR

)LJXUD�����(VHPSLR�GL�LPPDJLQH�LQ�QHJDWLYR
)250$7,�',�86&,7$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6HOH]LRQDUH�O¶LFRQD�,PPDJLQH�LQYHUWLWD�QHOOD�
VFKHGD�)RUPDWL�GL�XVFLWD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD ���

6HOH]LRQDUH�O¶LFRQD�,PPDJLQH�QHJDWLYD�SHU�
YLVXDOL]]DUH�OD�VFKHUPDWD�FRUULVSRQGHQWH��
LOOXVWUDWD�LQ�)LJXUD ���

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�O¶LFRQD�,PPDJLQH�SRVLWLYD�
SHU�ULSULVWLQDUH�O¶LPSRVWD]LRQH�GL�GHIDXOW�

6HOH]LRQDUH�O¶LFRQD�,PPDJLQH�QHJDWLYD�
SHU�VHOH]LRQDUH�XQ¶LPPDJLQH�QHJDWLYD�R�
LQYHUWLWD�

6HOH]LRQDUH�O¶LFRQD�6DOYD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�,PPDJLQH�LQYHUWLWD�

6HOH]LRQDUH�6DOYD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�)RUPDWL�GL�XVFLWD�

)LJXUD�����6FKHUPDWD�,PPDJLQH�LQYHUWLWD

)LJXUD�����6FKHUPDWD�,PPDJLQH�QHJDWLYD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
 )250$7,�',�86&,7$
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)LJXUD����6FKHGD�&RPSRVL]LRQH�ODYRUR

/D�VFKHGD�&RPSRVL]LRQH�ODYRUR��LOOXVWUDWD�LQ�
)LJXUD����FRQVHQWH�GL�VHOH]LRQDUH�OD�VHJXHQWH�
IXQ]LRQH�

/DYRUL�DUFKLYLDWL

4XHVWD�IXQ]LRQH�FRQVHQWH�GL�DUFKLYLDUH�OH�
LPSRVWD]LRQL�XWLOL]]DWH�FRQ�PDJJLRUH�
IUHTXHQ]D�QHOOD�PHPRULD�GHOOD�FRSLDWULFH�
VWDPSDQWH��LQ�PRGR�GD�SRWHUOH�ULFKLDPDUH�
DOO¶RFFRUUHQ]D�

38172�&+,$9(���TXDQGR�VL�VHOH]LRQD�SHU�
XQD�IXQ]LRQH�XQ¶RS]LRQH�GLYHUVD�GD�TXHOOD�GL�
GHIDXOW��VL�VDOYD�OD�VHOH]LRQH�HIIHWWXDWD�H�VL�
ULWRUQD�DOOD�VFKHGD�GL�SDUWHQ]D��DFFDQWR�DO�
QRPH�GHOOD�IXQ]LRQH�YLHQH�YLVXDOL]]DWR�XQ�
VHJQR�GL�VSXQWD��H�VRWWR�LO�QRPH�GHOOD�IXQ]LRQH�
DSSDUH�LO�YDORUH�R�O¶RS]LRQH�VHOH]LRQDWD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� &20326,=,21(�/$9252



�

�

�

�

�

�

�

/D�IXQ]LRQH�/DYRUL�DUFKLYLDWL��)LJXUD����
FRQVHQWH�GL�SURJUDPPDUH�OH�LPSRVWD]LRQL�GL�
YDULH�IXQ]LRQL�QHOOD�PHPRULD�LQWHUQD�GHOOD�
FRSLDWULFH�VWDPSDQWH��FRPH�VH�IRVVHUR�XQ�
VLQJROR�³ODYRUR´��Ê�SRVVLELOH�VDOYDUH�LQ�
PHPRULD�ILQR�D����ODYRUL�GL�TXHVWR�WLSR��
4XHVWD�IXQ]LRQH�q�XWLOH�VSHFLDOPHQWH�SHU�L�
ODYRUL�FRPSOHVVL�FKH�YHQJRQR�HVHJXLWL�
IUHTXHQWHPHQWH�

$OO¶RFFRUUHQ]D��O¶XWHQWH�SXz�ULFKLDPDUH�XQ�
ODYRUR�DUFKLYLDWR�H�DSSOLFDUQH�OD�
SURJUDPPD]LRQH�D�XQ�QXRYR�ODYRUR�GL�
FRSLDWXUD��/D�FDQFHOOD]LRQH�GHL�ODYRUL�
DUFKLYLDWL�OLEHUD�VSD]LR�LQ�PHPRULD�FKH�SXz�
TXLQGL�HVVHUH�XWLOL]]DWR�SHU�DOWUL�ODYRUL�

8WLOL]]DUH�L�SXOVDQWL�FKH�ULSRUWDQR�L�QXPHUL�GHL�
ODYRUL�SHU�DVVHJQDUH��VHOH]LRQDUH�R�FDQFHOODUH�
L�ODYRUL�FKH�VRQR�VWDWL�DUFKLYLDWL�QHOOD�PHPRULD�
GHOOD�FRSLDWULFH�VWDPSDQWH��H�SHU�LQGLFDUH�OD�
VXFFHVVLYD�SRVL]LRQH�LQ�PHPRULD�GLVSRQLELOH��
3HU�FRPRGLWj��SXz�HVVHUH�XWLOH�UHJLVWUDUH�OH�
LQIRUPD]LRQL�UHODWLYH�DO�ODYRUR�H�LO�QXPHUR�GHO�
ODYRUR�LQ�XQ�EORFFR�QRWH�

)LJXUD����)XQ]LRQH�/DYRUL�DUFKLYLDWL
&20326,=,21(�/$9252 �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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$UFKLYLD�ODYRUR

3URJUDPPDUH�OH�IXQ]LRQL�H�RS]LRQL�GD�VDOYDUH�
SHU�XQ�XVR�IXWXUR�

6HOH]LRQDUH�O¶LFRQD�/DYRUL�DUFKLYLDWL�QHOOD�
VFKHGD�&RPSRVL]LRQH�ODYRUR�SHU�YLVXDOL]]DUH�
OD�VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD���

6HOH]LRQDUH�O¶RS]LRQH�$UFKLYLD�ODYRUR�

6HOH]LRQDUH�O¶LFRQD�GHVLGHUDWD�SHU�VSHFLILFDUH�
LO�QXPHUR�GHO�ODYRUR�

5HJLVWUDUH�TXHVWR�QXPHUR�H�OH�LQIRUPD]LRQL�
VXO�ODYRUR�SHU�XQ�XVR�IXWXUR�

6HOH]LRQDUH�&RQIHUPD�SHU�YLVXDOL]]DUH�OD�
VFKHGD�&RPSRVL]LRQH�ODYRUR�

)LJXUD����2S]LRQH�$UFKLYLD�ODYRUR�VHOH]LRQDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 &20326,=,21(�/$9252
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5HFXSHUD�ODYRUR

6HOH]LRQDUH�O¶LFRQD�/DYRUL�DUFKLYLDWL�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�FRUULVSRQGHQWH��LOOXVWUDWD�LQ�
)LJXUD���

6HOH]LRQDUH�O¶RS]LRQH�5HFXSHUD�ODYRUR�SHU�
YLVXDOL]]DUH�WXWWL�L�ODYRUL�DUFKLYLDWL��6ROR�L�SXOVDQWL�
DVVRFLDWL�D�GHL�ODYRUL�VRQR�VHOH]LRQDELOL�

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DO�ODYRUR�
GD�UHFXSHUDUH��SXOVDQWL�GD���D�����

6HOH]LRQDUH�LO�SXOVDQWH�&RQIHUPD�

3UHPHUH�LO�WDVWR�$YYLR�SHU�HODERUDUH�LO�ODYRUR�

)LJXUD����2S]LRQH�5HFXSHUD�ODYRUR�
VHOH]LRQDWD
&20326,=,21(�/$9252 �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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&DQFHOOD�ODYRUR

6HOH]LRQDUH�O¶LFRQD�/DYRUL�DUFKLYLDWL�QHOOD�
VFKHGD�&RPSRVL]LRQH�ODYRUR�SHU�YLVXDOL]]DUH�
OD�VFKHUPDWD�FRUULVSRQGHQWH�

6HOH]LRQDUH�O¶RS]LRQH�&DQFHOOD�SHU�
YLVXDOL]]DUH�WXWWL�L�ODYRUL�DUFKLYLDWL��FRPH�
LOOXVWUDWR�LQ�)LJXUD����6ROR�L�SXOVDQWL�DVVRFLDWL�D�
GHL�ODYRUL�VRQR�VHOH]LRQDELOL�

6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DO�
ODYRUR�GD�FDQFHOODUH��9LHQH�YLVXDOL]]DWD�XQD�
VFKHUPDWD�GL�FRQIHUPD�

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

6HOH]LRQDUH�LO�SXOVDQWH�6u�SHU�FRQIHUPDUH�
OD�FDQFHOOD]LRQH�

6HOH]LRQDUH�LO�SXOVDQWH�1R�SHU�DQQXOODUH�
OD�FDQFHOOD]LRQH�

6HOH]LRQDUH�LO�SXOVDQWH�&RQIHUPD�SHU�
YLVXDOL]]DUH�OD�VFKHGD�&RPSRVL]LRQH�ODYRUR�

$�TXHVWR�SXQWR��q�SRVVLELOH�DUFKLYLDUH�XQ�
QXRYR�ODYRUR�QHOOD�PHPRULD�GHOOD�PDFFKLQD�DO�
SRVWR�GL�TXHOOR�FDQFHOODWR�

)LJXUD����2S]LRQH�&DQFHOOD�ODYRUR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 &20326,=,21(�/$9252
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4XHVWR�FDSLWROR�FRQWLHQH�LQIRUPD]LRQL�JHQHUDOL�VXO�
FDULFDPHQWR�GHOOD�FDUWD�H�GHL�OXFLGL�H�VXOO¶XVR�GHL�
YDVVRL�FDUWD��QRQFKp�DOFXQL�FRQVLJOL�VXOO¶XVR�GHOOD�
FDUWD�FRQ�LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����

3HU�OD�VWDPSD�D�FRORUL��VL�FRQVLJOLD�GL�XWLOL]]DUH�
FDUWD�GL�EXRQD�TXDOLWj�GD����JPð�FRQ�VXSHUILFLH�
OLVFLD��SHUFKp�ULGXFH�O¶HIIHWWR�WUDVSDUHQ]D�VXOOH�
FRSLH�IURQWH�UHWUR�H�JDUDQWLVFH�OD�PLJOLRUH�TXDOLWj�
GL�VWDPSD��3HU�OD�VWDPSD�LQ�ELDQFR�H�QHUR��OD�FDUWD�
SL��LQGLFDWD�q�TXHOOD�GD����JPð�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±� &$57$
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9DVVRL�FDUWD���������H��

,�YDVVRL�FDUWD���������H���FRQWHQJRQR�OD�ULVHUYD�GL�
FDUWD�GHOOD�FRSLDWULFH�VWDPSDQWH�D�FRORUL�
'RFXPHQW�&HQWUH�&RORU6HULHV����

,O�YDVVRLR����LOOXVWUDWR�LQ�)LJXUD ���SXz�FRQWHQHUH�
FDUWD�GL�IRUPDWR�����[����SROOLFL������[�����PP���
$���%��H�$��

,�YDVVRL������H����LOOXVWUDWL�LQ�)LJXUD ���SRVVRQR�
FRQWHQHUH�YDUL�IRUPDWL�FDUWD�VWDQGDUG��GD���[����
SROOLFL������[�����PP��D����[����SROOLFL������[�
���� PP�H�GD�$��D�%��

,�YDVVRL������H���VRQR�SURYYLVWL�GL�JXLGH�SHU�OD�
UHJROD]LRQH�GHOOD�ODUJKH]]D�H�GHOOD�OXQJKH]]D��
FKH�GHYRQR�HVVHUH�UHJRODWH�TXDQGR�VL�FDPELD�LO�
IRUPDWR�GHOOD�FDUWD�FDULFDWD�QHO�YDVVRLR�

127$� L�YDVVRL������H���SRVVRQR�DQFKH�FRQWHQHUH�
FDUWD�GL�IRUPDWR�����[�����PP�PHGLDQWH�XQD�
VSHFLDOH�SURFHGXUD�RS]LRQDOH�GL�FRQILJXUD]LRQH�
GHO�YDVVRLR��FKH�GHYH�HVVHUH�HVHJXLWD�GD�XQ�
WHFQLFR�GHO�VHUYL]LR�GL�DVVLVWHQ]D��3HU�ULFKLHGHUH�
TXHVWR�VHUYL]LR��FRQWDWWDUH�LO�&HQWUR�GL�DVVLVWHQ]D�
ORFDOH�

3HU�XOWHULRUL�LQIRUPD]LRQL�VXL�PDWHULDOL�XWLOL]]DELOL�
QHL�YDVVRL��������H ���FRQVXOWDUH�O¶HOHQFR�0DWHULDOL�
FRQVLJOLDWL�SHU�LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV�����

)LJXUD����9DVVRLR�FDUWD��

9DVVRLR��

9DVVRL������H��
&$57$ �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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9DVVRLR�FDUWD��

,O�YDVVRLR����FKLDPDWR�DQFKH�YDVVRLR�E\SDVV�R�
FDULFDWRUH�GL�IRJOL�PXOWLSOL���FKH�VL�WURYD�VXO�ODWR�
VLQLVWUR�GHOOD�PDFFKLQD�FRPH�LOOXVWUDWR�LQ�)LJXUD ���
SXz�FRQWHQHUH�OXFLGL�H�DOWUL�WLSL�GL�FDUWD�VSHFLILFL��
QRQFKp�FDUWD�GL�YDUL�IRUPDWL�ILQR�D�����[�����PP�R�
����[�����PP��65$���

3HU�XOWHULRUL�LQIRUPD]LRQL�VXL�PDWHULDOL�XWLOL]]DELOL�
QHO�YDVVRLR����FRQVXOWDUH�O¶HOHQFR�0DWHULDOL�
FRQVLJOLDWL�SHU�LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����

$77(1=,21(� SHU�HYLWDUH�GDQQL�DOOD�PDFFKLQD��
QRQ�FDULFDUH�QHO�YDVVRLR���RJJHWWL�R�PDWHULDOL�
GLYHUVL�GD�TXHOOL�SUHYLVWL� )LJXUD����9DVVRLR�FDUWD��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 &$57$
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6FDPELR�DXWRPDWLFR�YDVVRL

/¶RS]LRQH�6FDPELR�DXWRPDWLFR�YDVVRL�ID�LQ�PRGR�
FKH�OD�FRSLDWULFH�VWDPSDQWH�VHOH]LRQL�
DXWRPDWLFDPHQWH�XQ�DOWUR�YDVVRLR�TXDQGR�TXHOOR�
FRUUHQWH�HVDXULVFH�OD�FDUWD��D�FRQGL]LRQH�FKH�
HQWUDPEL�L�YDVVRL�FRQWHQJDQR�FDUWD�GHOOR�VWHVVR�
IRUPDWR�H�FDULFDWD�FRQ�OR�VWHVVR�RULHQWDPHQWR�
�/()�R�6()���,QROWUH��q�QHFHVVDULR�DELOLWDUH�OD�
IXQ]LRQH�6FDPELR�DXWRPDWLFR�YDVVRL�QHO�PRGR�
6WUXPHQWL��FRQ�OR�VWHVVR�WLSR�GL�FDUWD�DVVHJQDWR�D�
GXH�R�SL��YDVVRL�

/¶RS]LRQH�6FDPELR�DXWRPDWLFR�YDVVRL�SXz�HVVHUH�
DELOLWDWD�SHU�L�YDVVRL���������H����PHQWUH�QRQ�q�
GLVSRQLELOH�SHU�LO�YDVVRLR���

/D�IXQ]LRQH�6FDPELR�DXWRPDWLFR�YDVVRL�q�DWWLYD�
VROR�VH�q�VWDWR�VHOH]LRQDWR�LO�SXOVDQWH�6HOH]LRQH�
DXWRPDWLFD�FDUWD�

&RPH�LPSRVWD]LRQH�GL�GHIDXOW��TXHVWD�RS]LRQH�q�
VHPSUH�DWWLYDWD�FRQ�L�YDVVRL���������H���DELOLWDWL��
3HU�XWLOL]]DUH�O¶RS]LRQH�6FDPELR�DXWRPDWLFR�
YDVVRL�FRQ�OH�LPSRVWD]LRQL�GL�GHIDXOW�SUHGHILQLWH��
FDULFDUH�L�YDVVRL�GD�XWLOL]]DUH�FRQ�FDUWD�GHOOR�
VWHVVR�IRUPDWR�H�FRQ�OR�VWHVVR�RULHQWDPHQWR��
6HOH]LRQDUH�LO�SXOVDQWH�FRUULVSRQGHQWH�DO�YDVVRLR�
FRQ�LO�QXPHUR�SL��EDVVR�VXO�SDQQHOOR�FRPDQGL�

$G�HVHPSLR��VH�VL�FDULFDQR�L�YDVVRL���H���FRQ�FDUWD�
GHOOR�VWHVVR�IRUPDWR�H�FRQ�OR�VWHVVR�RULHQWDPHQWR��
VHOH]LRQDUH�LO�SXOVDQWH�GL�DOLPHQWD]LRQH�FDUWD�
9DVVRLR���QHOOD�VFKHGD�&RSLDWXUD�GL�EDVH�GHOOR�
VFKHUPR�VHQVLELOH��/D�FRSLDWULFH�VWDPSDQWH�
SUHOHYD�OD�FDUWD�GDO�YDVVRLR���ILQFKp�TXHVWR�QRQ�q�
YXRWR��TXLQGL�VHOH]LRQD�DXWRPDWLFDPHQWH�LO�
YDVVRLR���
&$57$ �±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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8VR�GHOOD�FDUWD

3RLFKp�L�ODWL�DQWHULRUH�H�SRVWHULRUH�GL�XQ�IRJOLR�GL�
FDUWD�VRQR�OHJJHUPHQWH�GLYHUVL��XQ�ODWR�YLHQH�
SUHIHULWR�DOO¶DOWUR�TXDQGR�VL�FRSLD�VX�XQ�VROR�ODWR��
RSSXUH�YLHQH�VWDPSDWR�SHU�SULPR�TXDQGR�OD�
FRSLDWXUD�q�LQ�PRGDOLWj�IURQWH�UHWUR�

6XOO¶LQYROXFUR�GL�DOFXQH�ULVPH�GL�FDUWD�LO�ODWR�GL�
VWDPSD�SUHIHULWR�q�LQGLFDWR�GD�XQD�IUHFFLD��6H�OD�
IUHFFLD�QRQ�q�SUHVHQWH��JLUDUH�OD�ULVPD�LQ�PRGR�
FKH�OD�FKLXVXUD�VLD�ULYROWD�YHUVR�O¶DOWR�

1HL�YDVVRL�FDUWD���������H����FDULFDUH�OD�FDUWD�FRQ�LO�
ODWR�GL�VWDPSD�SUHIHULWR�ULYROWR�YHUVR�LO�EDVVR��&RQ�
OD�FKLXVXUD�GHOOD�ULVPD�ULYROWD�YHUVR�O¶DOWR��FRPH�
LOOXVWUDWR�LQ�)LJXUD ����HVWUDUUH�OD�FDUWD�GDOOD�
FRQIH]LRQH�H�FDULFDUOD�VHQ]D�JLUDUOD�

1HO�YDVVRLR�FDUWD����FDULFDUH�OD�FDUWD�FRQ�LO�ODWR�GL�
VWDPSD�SUHIHULWR�ULYROWR�YHUVR�O¶DOWR��&RQ�OD�
FKLXVXUD�GHOOD�ULVPD�ULYROWD�YHUVR�LO�EDVVR��
HVWUDUUH�OD�FDUWD�GDOOD�FRQIH]LRQH�H�FDULFDUOD�VHQ]D�
JLUDUOD�

/D�FDSDFLWj�GHO�YDVVRLR�YDULD�D�VHFRQGD�GHOOD�
JUDPPDWXUD�GHOOD�FDUWD�FDULFDWD��3HU�LQIRUPD]LRQL�
VXOOH�LPSRVWD]LRQL�SL��LQGLFDWH�SHU�L�WLSL�GL�FDUWD��
FRQVXOWDUH�OD�VH]LRQH�8VR�GHOOD�FDUWD�GL�TXHVWR�
FDSLWROR�RSSXUH�O¶HOHQFR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�
VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����

)LJXUD����$SHUWXUD�GL�XQD�ULVPD�GL�FDUWD�FRQ�OD�
FKLXVXUD�ULYROWD�YHUVR�O¶DOWR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
 &$57$
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38172�&+,$9(�

3HU�RWWHQHUH�ULVXOWDWL�RWWLPDOL��XVDUH�VROR�L�
IRUPDWL��OH�JUDPPDWXUH�H�L�WLSL�GL�FDUWD�
FRQVLJOLDWL��,Q�FDVR�FRQWUDULR��VL�SRVVRQR�
YHULILFDUH�SUREOHPL�QHOOD�TXDOLWj�GL�VWDPSD��
LQFHSSDPHQWL�GHOOD�FDUWD�R�JXDVWL�GHL�
FRPSRQHQWL�

3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�O¶HOHQFR�
0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�'RFXPHQW�
&HQWUH�&RORU6HULHV����

/D�FDUWD�SHUIRUDWD�GHYH�HVVHUH�FDULFDWD�QHO�
YDVVRLR���FRQ�LO�ERUGR�OXQJR�QRQ�SHUIRUDWR�
FRPH�ERUGR�GL�LQJUHVVR��IRUL�VXOOD�VLQLVWUD��

1RQ�VXSHUDUH�OD�OLQHD�GL�ULHPSLPHQWR�
PDVVLPR�LQGLFDWD�VXOOH�JXLGH�GHO�YDVVRLR�

5DGGUL]]DUH�OD�SLOD�GL�FDUWD�RJQL�YROWD�FKH�VL�
DSUH�XQ�YDVVRLR��&KLXGHUH�OHQWDPHQWH�LO�
YDVVRLR�SHU�HYLWDUH�GL�GLVDOOLQHDUH�OD�SLOD�GL�
FDUWD��LQ�PRGR�FKH�VLD�SRVL]LRQDWD�
FRUUHWWDPHQWH�TXDQGR�OD�FRSLDWULFH�VWDPSDQWH�
HQWUD�LQ�IXQ]LRQH�

,Q�FDVR�GL�SUREOHPL�GL�DOLPHQWD]LRQH�R�GL�
DUULFFLDWXUD�GHOOD�FDUWD��ULEDOWDUH�OD�FDUWD�
FDULFDWD�QHO�YDVVRLR�H�ULSHWHUH�O¶RSHUD]LRQH�GL�
FRSLDWXUD��6H�L�ULVXOWDWL�PLJOLRUDQR��FRQWLQXDUH�
D�FDULFDUH�OD�FDUWD�LQ�TXHVWD�PDQLHUD��,�WHVW�
HIIHWWXDWL�KDQQR�HYLGHQ]LDWR�FKH�L�ULVXOWDWL�
UHODWLYL�DOOD�JHVWLRQH�H�DOOD�UHVD�GHOOD�FDUWD�
YDULDQR�LQ�EDVH�DOOD�WHPSHUDWXUD�
GHOO¶DPELHQWH��O¶XPLGLWj��OD�TXDOLWj�GHOOD�FDUWD��
O¶DUHD�GL�LPPDJLQH�VXOOH�FRSLH��HFF��7XWWH�
TXHVWH�YDULDELOL�LQWHUDJLVFRQR�IUD�ORUR�H��LQ�
DOFXQL�FDVL��q�QHFHVVDULR�GHFLGHUH�TXDOH�
PHWRGR�GL�FDULFDPHQWR�GHOOD�FDUWD�q�SL��
LQGLFDWR�
&$57$ �±�
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8VR�GHL�OXFLGL

,�OXFLGL�SRVVRQR�HVVHUH�FDULFDWL�62/2�QHO�
YDVVRLR���

6L�FRQVLJOLD�GL�XWLOL]]DUH�OXFLGL�FRQ�VWULVFLD�GL�FDUWD�
ULPRYLELOH�VXO�ERUGR�GL�HQWUDWD�

38172�&+,$9(� XVDUH�VROR�L�OXFLGL�ULSRUWDWL�
QHOO¶HOHQFR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

3ULPD�GL�FDULFDUOL��q�QHFHVVDULR�GHWHUPLQDUH�VX�
TXDOH�ODWR�VL�WURYD�OD�VWULVFLD�ELDQFD��$�TXHVWR�
VFRSR��XWLOL]]DUH�XQD�PDWLWD�D�SXQWD�PRUELGD�SHU�
IDUH�XQ�SLFFROR�VHJQR�VXOOD�VWULVFLD�VX�HQWUDPEL�L�
ODWL�GHO�OXFLGR��,O�ODWR�VXO�TXDOH�LO�VHJQR�q�SL��VFXUR�
q�LO�ODWR�GHOOD�VWULVFLD�

&DULFDUH�L�OXFLGL�FRQ�LO�ODWR�GHOOD�VWULVFLD�ELDQFD�
ULYROWR�YHUVR�LO�EDVVR�H�FRPH�ERUGR�GL�LQJUHVVR��
FRPH�LOOXVWUDWR�LQ�)LJXUD ����,O�ERUGR�GL�LQJUHVVR�q�
TXHOOR�FKH�YLHQH�DOLPHQWDWR�SHU�SULPR�QHOOD�
FRSLDWULFH�VWDPSDQWH��

8WLOL]]DQGR�OD�IXQ]LRQH�6HSDUDWRUL�SHU�OXFLGL�GHOOD�
VFKHGD�)RUPDWL�GL�XVFLWD��q�SRVVLELOH�
SURJUDPPDUH�O¶LQVHULPHQWR�GL�XQ�VHSDUDWRUH�LQ�
ELDQFR�GRSR�RJQL�OXFLGR�VWDPSDWR��3HU�XOWHULRUL�
LQIRUPD]LRQL��FRQVXOWDUH�LO�FDSLWROR�³)RUPDWL�GL�
XVFLWD´�

38172�&+,$9(��SHU�HYLWDUH�OD�IRUPD]LRQH�GL�
HOHWWULFLWj�VWDWLFD�VXL�OXFLGL��DWWHQHUVL�DOOH�VHJXHQWL�
UDFFRPDQGD]LRQL�

1RQ�FDULFDUH�QHO�YDVVRLR���SL��GL����OXFLGL�LQ�
IRUPDWR�����[����SROOLFL�R�$��

,�OXFLGL�GL�IRUPDWR����[����SROOLFL�R�$��GHYRQR�
HVVHUH�FDULFDWL�XQR�DOOD�YROWD�

7RJOLHUH�L�OXFLGL�GDO�YDVVRLR�GL�XVFLWD�R�GDO�
YDVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR�SULPD�GL�
HVHJXLUH�DOWUL�FLFOL�GL�FRSLDWXUD�

127$� VH�OD�FRSLDWULFH�VWDPSDQWH�q�GRWDWD�GL�XQ�
IDVFLFRODWRUH�PDLOER[��OH�FRSLH�VX�OXFLGR�YHQJRQR�
LQYLDWH�DO�YDVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR��
1RQ�q�SRVVLELOH�RUGLQDUH�R�LPSLODUH�L�OXFLGL�LQ�
VFRPSDUWL�VHSDUDWL�

)LJXUD����&DULFDPHQWR�GHL�OXFLGL
QHO�YDVVRLR��

6WULVFLD�ELDQFD�LQ�EDVVR�H�FRPH�ERUGR�
GL�LQJUHVVR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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&DULFDPHQWR�GHOOD�FDUWD�QHL�YDVVRL���������H��

3HU�FDULFDUH�XQ�YDVVRLR��HVWUDUOR�FRPSOHWDPHQWH�
FRPH�LOOXVWUDWR�LQ�)LJXUD ��

6HOH]LRQDUH�OD�FDUWD�DSSURSULDWD�GD�FDULFDUH��

6H�QRQ�VL�q�VLFXUL��XWLOL]]DUH�OD�IXQ]LRQH�
$OLPHQWD]LRQH�FDUWD�GHOOD�VFKHGD�&RSLDWXUD�GL�
EDVH�SHU�FRQWUROODUH�O¶XOWLPR�IRUPDWR�FKH�q�VWDWR�
FDULFDWR�LQ�XQ�SDUWLFRODUH�YDVVRLR�

&DULFDUH�QHO�YDVVRLR�OD�FDUWD�GHO�IRUPDWR�
GHVLGHUDWR��FRPH�LOOXVWUDWR�LQ�)LJXUD ��

1RQ�VXSHUDUH�OD�OLQHD�GL�ULHPSLPHQWR�PDVVLPR��
LOOXVWUDWD�LQ�)LJXUD ��H�)LJXUD ��

)LJXUD����8Q�YDVVRLR�FDUWD�FRPSOHWDPHQWH�
DSHUWR

)LJXUD����&DULFDPHQWR�GL�XQ�YDVVRLR

/LQHD�GL�ULHPSLPHQWR
&$57$ �±�
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1HL�YDVVRL������H����UDGGUL]]DUH�OD�SLOD�GL�FDUWD�H�
SRUWDUH�OH�JXLGH�D�OHJJHUR�FRQWDWWR�FRQ�L�IRJOL�

&KLXGHUH�OHQWDPHQWH�LO�YDVVRLR�SHU�HYLWDUH�GL�
GLVDOOLQHDUH�OD�SLOD�GL�FDUWD��LQ�PRGR�FKH�VLD�
SRVL]LRQDWD�FRUUHWWDPHQWH�TXDQGR�OD�FRSLDWULFH�
VWDPSDQWH�HQWUD�LQ�IXQ]LRQH�

)LJXUD����5HJROD]LRQH�GHOOD�JXLGD�SRVWHULRUH

)LJXUD����5HJROD]LRQH�GHOOD�JXLGD�GHVWUD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�
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&DULFDPHQWR�GHO�YDVVRLR��

,O�QXPHUR�GL�IRJOL�FKH�SRVVRQR�HVVHUH�FDULFDWL�QHO�
YDVVRLR����FDSDFLWj��YDULD�D�VHFRQGD�GHOOD�
JUDPPDWXUD�GHOOD�FDUWD��3HU�LQIRUPD]LRQL�VXOOD�
JUDPPDWXUD�H�VXL�UHTXLVLWL�GHOOD�FDUWD��FRQVXOWDUH�
O¶HOHQFR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

1RQ�FDULFDUH�LO�YDVVRLR�ROWUH�OD�OLQHD�GL�
ULHPSLPHQWR�LQGLFDWD�VXOOD�JXLGD�GHOOD�FDUWD�

38172�&+,$9(��D�FDXVD�GHOOD�VWUXWWXUD�GHO�
SHUFRUVR�FDUWD�GHO�YDVVRLR����DOFXQL�WLSL�GL�VXSSRUWL�
FKH�FDXVHUHEEHUR�SUREOHPL�VH�DOLPHQWDWL�GDL�
YDVVRL���������R���SRVVRQR�HVVHUH�DOLPHQWDWL�FRQ�
PDJJLRUH�DIILGDELOLWj�GDO�YDVVRLR���

127$� �DO�WHUPLQH�GHO�ODYRUR��ULPXRYHUH�WXWWD�OD�
FDUWD�GDO�YDVVRLR����/D�SROYHUH�H�O¶XPLGLWj�
SRVVRQR�DOWHUDUH�L�VXSSRUWL�H�TXLQGL�
FRPSURPHWWHUH�OD�TXDOLWj�GHOOH�FRSLH�

1RQ�DJJLXQJHUH�FDUWD�GXUDQWH�XQ�ODYRUR�GL�
FRSLDWXUD�

3HU�HYLWDUH�GDQQL��FKLXGHUH�LO�YDVVRLR���
TXDQGR�QRQ�q�LQ�XVR�

/D�FDUWD�SHUIRUDWD�GHYH�HVVHUH�FDULFDWD�FRQ�LO�
ERUGR�OXQJR�QRQ�SHUIRUDWR�FRPH�ERUGR�GL�
LQJUHVVR��IRUL�VXOOD�VLQLVWUD��

&DULFDUH�OD�FDUWD�LQWHVWDWD�D�IDFFLD�LQ�VX�

&DULFDUH�L�OXFLGL�FRQ�LO�ODWR�GHOOD�VWULVFLD�ELDQFD�
ULYROWR�YHUVR�LO�EDVVR�H�FRPH�ERUGR�GL�
LQJUHVVR���,O�ERUGR�GL�LQJUHVVR�q�TXHOOR�FKH�
YLHQH�DOLPHQWDWR�SHU�SULPR�QHOOD�FRSLDWULFH�
VWDPSDQWH��

)LJXUD����9DVVRLR�FDUWD��
&$57$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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3HU�HYLWDUH�OD�IRUPD]LRQH�GL�HOHWWULFLWj�VWDWLFD�
VXL�OXFLGL��DWWHQHUVL�DOOH�VHJXHQWL�
UDFFRPDQGD]LRQL�

± 1RQ�FDULFDUH�QHO�YDVVRLR���SL��GL����OXFLGL�
LQ�IRUPDWR�����[����SROOLFL�R�$��

± ,�OXFLGL�GL�IRUPDWR����[����SROOLFL�R�$��
GHYRQR�HVVHUH�FDULFDWL�XQR�DOOD�YROWD�

± 7RJOLHUH�L�OXFLGL�GDO�YDVVRLR�GL�XVFLWD�R�GDO�
YDVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR�
SULPD�GL�HVHJXLUH�DOWUL�FLFOL�GL�FRSLDWXUD�

1RQ�DOWHUQDUH�FDUWD�H�OXFLGL�QHO�YDVVRLR����3HU�
LQVHULUH�GHL�IRJOL�ELDQFKL��DOLPHQWDWL�GD�XQ�
YDVVRLR�GLYHUVR��WUD�L�OXFLGL�VWDPSDWL�
�DOLPHQWDWL�GDO�YDVVRLR�����VHOH]LRQDUH�OD�
IXQ]LRQH�6HSDUDWRUL�SHU�OXFLGL�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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$SULUH�LO�YDVVRLR���SUHQGHQGR�LO�FRSHUFKLR�D�PHWj�
GHOOD�SDUWH�VXSHULRUH�H�DOORQWDQDQGROR�GDOOD�
FRSLDWULFH�PHQWUH�OR�VL�DEEDVVD��FRPH�LOOXVWUDWR�LQ�
)LJXUD ���

3HU�L�WLSL�GL�FDUWD�OXQJKL��HVWHQGHUH�LO�YDVVRLR�
WLUDQGR�FRPSOHWDPHQWH�D�VLQLVWUD�OD�OXQJD�OLQJXHWWD�
GL�SODVWLFD�FKH�VL�WURYD�VXO�ERUGR�VLQLVWUR�
�)LJXUD �����FRPH�LOOXVWUDWR�LQ�)LJXUD ���

6H�QRQ�VL�DOOXQJD�FRPSOHWDPHQWH�LO�YDVVRLR��VL�
SRVVRQR�YHULILFDUH�LQFHSSDPHQWL�GHOOD�FDUWD�R�
SUREOHPL�GL�UHJLVWUD]LRQH�GHOOH�FRSLH�

$77(1=,21(��SHU�HYLWDUH�GDQQL�DOOD�PDFFKLQD��
QRQ�FDULFDUH�QHO�YDVVRLR���RJJHWWL�R�PDWHULDOL�
GLYHUVL�GD�TXHOOL�SUHYLVWL�

)LJXUD�����$SHUWXUD�GHO�YDVVRLR��

)LJXUD�����/LQJXHWWD�GHO�YDVVRLR��

)LJXUD�����(VWHQVLRQH�GHO�YDVVRLR��
&$57$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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0HWWHUH�OD�SLOD�GL�VXSSRUWL�VXO�YDVVRLR���WUD�OH�
JXLGH�GHL�PDUJLQL��FRPH�LOOXVWUDWR�LQ�)LJXUD ����
)DUH�VFLYRODUH�OD�SLOD�GL�FDUWD�QHO�YDVVRLR�ILQR�DO�
SXQWR�GL�DUUHVWR�

6SRVWDUH�OD�JXLGD�GHL�PDUJLQL�SRVWHULRUH�ILQFKp�
QRQ�WRFFD�OHJJHUPHQWH�LO�ODWR�GHOOD�SLOD��/D�JXLGD�
VLQLVWUD�GHYH�HVVHUH�UHJRODWD�RJQL�YROWD�FKH�VL�
FDULFDQR�GHL�QXRYL�VXSSRUWL�QHO�YDVVRLR���

6HOH]LRQDUH�LO�IRUPDWR�H�LO�WLSR�GL�FDUWD�DSSURSULDWL�
SHU�LO�VXSSRUWR�FDULFDWR��3HU�XOWHULRUL�LQIRUPD]LRQL��
FRQVXOWDUH�OD�VH]LRQH�³3URJUDPPD]LRQH�GHL�
VXSSRUWL�SHU�LO�YDVVRLR��´�

4XDQGR�VL�ILQLVFH�GL�XVDUH�LO�YDVVRLR����ULPXRYHUH�
WXWWD�OD�FDUWD�H�FRQVHUYDUOD�LQ�PRGR�DGHJXDWR��
&KLXGHUH�LO�YDVVRLR���VSLQJHQGR�GHOLFDWDPHQWH�OH�
HVWHQVLRQL�GL�SODVWLFD�D�GHVWUD��ILQFKp�QRQ�VL�
IHUPDQR��6SLQJHUH�LO�YDVVRLR���YHUVR�OD�FRSLDWULFH�
VWDPSDQWH�ILQFKp�QRQ�q�ULHQWUDWR�FRUUHWWDPHQWH�

)LJXUD�����&DULFDPHQWR�GHOOD�FDUWD�QHO�
YDVVRLR��

*XLGH�GHL�PDUJLQL
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±��
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8VR�GL�FDUWD�LQ�IRUPDWR����[����SROOLFL������[�����PP��R�65$�

8VDUH�VHPSUH�LO�YDVVRLR���SHU�OD�FDUWD�LQ�IRUPDWR�
���[����SROOLFL����� [ ����PP��R�65$������ [�
��� PP��

3HU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�FDUWD��FRQVXOWDUH�
O¶HOHQFR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

127$�

$O�WHUPLQH�GHO�ODYRUR��ULPXRYHUH�WXWWD�OD�FDUWD�
GDO�YDVVRLR����/D�SROYHUH�H�O¶XPLGLWj�SRVVRQR�
DOWHUDUH�L�VXSSRUWL�H�TXLQGL�FRPSURPHWWHUH�OD�
TXDOLWj�GHOOH�FRSLH�

1RQ�DJJLXQJHUH�FDUWD�GXUDQWH�XQ�ODYRUR�GL�
FRSLDWXUD�

3HU�HYLWDUH�GDQQL��FKLXGHUH�LO�YDVVRLR���
TXDQGR�QRQ�q�LQ�XVR�

/¶DUHD�GL�LPPDJLQH�JDUDQWLWD�SHU�OD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV����q�
GL�����[�����PP��4XDQGR�VL�FRSLD�
XQ¶LPPDJLQH�$��GDOOD�ODVWUD�GL�HVSRVL]LRQH��
LPSRVWDUH�OD�IXQ]LRQH�5LGX]LRQH�
LQJUDQGLPHQWR�VXO������SHU�RWWHQHUH�L�PLJOLRUL�
ULVXOWDWL�

$SULUH�LO�YDVVRLR���HG�HVWHQGHUOR�FRPSOHWDPHQWH�
SHU�PHWWHUOR�QHOOD�SRVL]LRQH�RSHUDWLYD��6H�
QHFHVVDULR��FRQVXOWDUH�OH�LVWUX]LRQL�ULSRUWDWH�DOOD�
VH]LRQH�SUHFHGHQWH�

5HJRODUH�OD�JXLGD�GHOOD�FDUWD�DQWHULRUH�GHO�
YDVVRLR���

�� 6YLWDUH�OD�YLWH�GL�UHJLVWUD]LRQH�D�WHVWD�
]LJULQDWD��LOOXVWUDWD�LQ�)LJXUD ����FKH�VL�WURYD�
VXO�ODWR�DQWHULRUH�GHO�YDVVRLR���

�� 6ROOHYDUH�H�ULSRVL]LRQDUH�OD�JXLGD�GHOOD�FDUWD�
QHOOD�IHVVXUD�DSSURSULDWD�SHU�LO�IRUPDWR�XWLOL]�
]DWR�

�� 6WULQJHUH�OD�YLWH�GL�UHJLVWUD]LRQH�

)LJXUD�����*XLGD�GHOOD�FDUWD�DQWHULRUH
H�YLWH�GL�UHJLVWUD]LRQH�D�WHVWD�]LJULQDWD
&$57$ �±��
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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&DULFDUH�ILQR�D�����IRJOL�GL�FDUWD����[����SROOLFL�
���� [ ����PP��R�65$������ [ ����PP��GD����
JPð�QHO�YDVVRLR����WHQHQGR�SUHVHQWH�FKH�OH�
LPPDJLQL�YHQJRQR�FRSLDWH�VXO�ODWR�VXSHULRUH�GHOOD�
FDUWD�

6SRVWDUH�OD�JXLGD�GHL�PDUJLQL�SRVWHULRUH�ILQFKp�
QRQ�WRFFD�OHJJHUPHQWH�OD�FDUWD�

6HOH]LRQDUH�LO�IRUPDWR�H�LO�WLSR�GL�FDUWD�DSSURSULDWL�
SHU�LO�VXSSRUWR�FDULFDWR��3HU�XOWHULRUL�LQIRUPD]LRQL��
FRQVXOWDUH�OD�VH]LRQH�³3URJUDPPD]LRQH�GHL�
VXSSRUWL�SHU�LO�YDVVRLR��´�

$O�WHUPLQH�GHO�ODYRUR��ULSRUWDUH�OH�JXLGH�GHOOD�FDUWD�
QHOOD�SRVL]LRQH�QRUPDOH�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�� &$57$
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4XHVWD�VH]LRQH�FRQWLHQH�XQD�VLQWHVL�GHOOH�
LQIRUPD]LRQL�XWLOL�VXL�WLSL�GL�FDUWD�SHU�OD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV����

3HU�LQIRUPD]LRQL�SL��JHQHUDOL�VXOOD�FDUWD��
FRQVXOWDUH�OD�*XLGD�DOO¶XVR�GHL�PDWHULDOL�

3HU�XOWHULRUL�LQIRUPD]LRQL�VSHFLILFKH�VXL�PDWHULDOL�
FROODXGDWL�H�DSSURYDWL�SHU�O¶XVR�FRQ�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����FRQVXOWDUH�
O¶HOHQFR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����4XHVWR�HOHQFR�
q�GLVSRQLELOH�VXO�VLWR�:HE�SULQFLSDOH�GHOOD�;HUR[�
�ZZZ�[HUR[�FRP��H�YLHQH�DJJLRUQDWR�
SHULRGLFDPHQWH��3HU�XOWHULRUL�LQIRUPD]LRQL��
FRQWDWWDUH�LO�SURSULR�UDSSUHVHQWDQWH�;HUR[�

,�VXSSRUWL�YHQJRQR�FODVVLILFDWL�LQ�EDVH�DOOH�
VHJXHQWL�FDWHJRULH�

(FFHOOHQWH��DOLPHQWD]LRQH�DIILGDELOH�H�RWWLPD�
TXDOLWj�GL�FRSLD

%XRQR��DOLPHQWD]LRQH�PHQR�DIILGDELOH�H�
SRVVLELOH�ULGX]LRQH�GHOOD�TXDOLWj�GL�FRSLD

6FRQVLJOLDWR��DOLPHQWD]LRQH�QRQ�DIILGDELOH�H�R�
SRVVLELOH�ULGX]LRQH�GUDVWLFD�GHOOD�TXDOLWj�GL�
FRSLD

3HU�XOWHULRUL�LQIRUPD]LRQL�VXL�PDWHULDOL�XWLOL]]DELOL�
QHO�YDVVRLR����FRQVXOWDUH�O¶HOHQFR�0DWHULDOL�
FRQVLJOLDWL�SHU�LO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����

�

&$57$ (FFHOOHQWH %XRQD 6FRQVLJOLDWD

)RUPDWR � 'D�����[�����SROO��D����[����
SROO�

� 'D�$��D�$�

� ���[����SROOLFL

� FDUWROLQD���[���SROOLFL

� 65$�

� $�

� ,QIHULRUH�D�����[�����SROOLFL

� 6XSHULRUH�D����[����SROOLFL�R�65$��
�����[�����PP�

� 4XDOVLDVL�IRUPDWR�FRPSUHVR�WUD�
���[����SROOLFL�H����[����SROOLFL�R�WUD�
$��H�65$�

&DSDFLWj &RQ�FDUWD�;HUR[�GD����JPð�R�
HTXLYDOHQWH�RSSXUH�;HUR[�
(XURSH�����JPð��

� 9DVVRLR�FDUWD��������IRJOL

� 9DVVRL�FDUWD������H��������
IRJOL

7DEHOOD����8VR�GHOOD�FDUWD
&$57$ �±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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�,Q�JHQHUDOH��OD�FDUWD�FRORUDWD�q�FRQVLJOLDWD�VROR�
SHU�OD�VWDPSD�LQ�QHUR�

3HVR � 9DVVRLR�FDUWD���

GD����JPð�D�����JPð

� 9DVVRL�FDUWD������H���

GD����JPð�D�����JPð

� 9DVVRLR�FDUWD���

GD����JPð�D�����JPð

� 9DVVRLR�FDUWD���
VXSHULRUH�D�����JPð

� 9DVVRL�FDUWD������H���
VXSHULRUH�D�����JPð

� 9DVVRL�FDUWD������������H���
LQIHULRUH�D����JPð

� 9DVVRLR�FDUWD���
VXSHULRUH�D�����JPð��FDUWRQFLQR�

&RQGL]LRQH
GHOOD�FDUWD

,QWHJUD � &DUWD�GDQQHJJLDWD�R�LQFUHVSDWD

� &DUWD�FRQ�HFFHVVLYD�DUULFFLDWXUD

� &DUWD�HVSRVWD�D�FRQGL]LRQL�DPELHQWDOL�
HVWUHPH��FRPH�HOHYDWD�XPLGLWj�R�WHP�
SHUDWXUD��SHU�XQ�SHULRGR�SUROXQJDWR�GL�
WHPSR

7LSR�GL�
FDUWD

� &DUWD�;HUR[�&RORU�;SUHV�
VLRQV�R�;HUR[�(XURSH�
&RORWHFK �

� ;HUR[������'3�R�;HUR[�
(XURSH�3UHPLHU��VROR�SHU�
QHUR�

� /XFLGL�;HUR[�R�;HUR[�(XURSH�
FRQVLJOLDWL���DOLPHQWD]LRQH�
ODWR�OXQJR��VWULVFLD�ELDQFD��
FDULFDUH�LO�ERUGR�FRQ�OD�VWUL�
VFLD�ELDQFD�D�IDFFLD�LQ�JL��H�
FRPH�ERUGR�GL�LQJUHVVR��VROR�
QHO�YDVVRLR���

� &DUWD�HTXLYDOHQWH�DL�VXSSRUWL�
FRQVLJOLDWL��ELDQFD��VXSHUIL�
FLH�OLVFLD��QRQ�SDWLQDWD��JUDQD�
XQLIRUPH��GLVWULEX]LRQH�XQL�
IRUPH�GHOOH�ILEUH�

� &DUWD�SHUIRUDWD��O¶LPPDJLQH�
FRSLDWD�121�'(9(�HVWHQ�
GHUVL�ILQR�DOO¶DUHD�GHL�IRUL��
DOWULPHQWL�VL�SRWUHEEHUR�YHULIL�
FDUH�GHL�GDQQL�DOOD�PDFFKLQD��
�3HU�RWWHQHUH�L�PLJOLRUL�
ULVXOWDWL��FDULFDUH�TXHVWR�WLSR�
GL�FDUWD�QHO�YDVVRLR���FRQ�L�
IRUL�VXOOD�VLQLVWUD�

� &DUWD�SHU�VWDPSD�ODVHU

� &DUWD�SHU�FRSLH�[HUR�
JUDILFKH

� &DUWD�FRORUDWD


� &DUWH�SDWLQDWH

� &DUWD�FRQ�JUDQD�GL�EDVVD�TXDOLWj�
�GL�VWULEX]LRQH�GHOOH�ILEUH�QRQ�
XQLIRUPH�

� &DUWH�DXWRFRSLDQWL

� /XFLGL�VHQ]D�VWULVFLD

� &DUWD�UXYLGD

� /XFLGL�FRQ�DOLPHQWD]LRQH�ODWR�FRUWR

� &DUWD�ULJLGD��!����JPð�

&$57$ (FFHOOHQWH %XRQD 6FRQVLJOLDWD

7DEHOOD����8VR�GHOOD�FDUWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( �±�� &$57$
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4XHVWR�FDSLWROR�GHVFULYH�O¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')��GHOOD�
FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV�����LOOXVWUDWR�LQ�)LJXUD���

,O�'$')�q�LQ�JUDGR�GL�DOLPHQWDUH�
DXWRPDWLFDPHQWH�ILQR�D����GRFXPHQWL�GL�
IRUPDWR�XJXDOH�R�GLYHUVR��XQR�DOOD�YROWD��VXOOD�
ODVWUD�GL�HVSRVL]LRQH��D�FRPLQFLDUH�GDO�IRJOLR�
SRVWR�SL��LQ�DOWR�WUD�JOL�RULJLQDOL�

38172�&+,$9(�

4XDQGR�q�VHOH]LRQDWD�OD�IXQ]LRQH�&RORUH�
GL�XVFLWD�DXWRPDWLFR��OD�FRSLDWULFH�
VWDPSDQWH�FRSLD�DXWRPDWLFDPHQWH�L�
GRFXPHQWL�LQ�ELDQFR�H�QHUR�LQ�PRGDOLWj�
1HUR�H�L�GRFXPHQWL�D�FRORUL�LQ�PRGDOLWj�
4XDGULFURPLD�

6H�OD�FLQJKLD�GHO�'$')�q�VSRUFD�H�
O¶RULJLQDOH�q�PROWR�VRWWLOH�R�WUDVSDUHQWH��
VXOOH�FRSLH�SXz�DSSDULUH�XQR�VIRQGR��
4XHVWR�LQFRQYHQLHQWH�VL�SXz�YHULILFDUH�
DQFKH�TXDQGR�JOL�RULJLQDOL�YHQJRQR�
FROORFDWL�GLUHWWDPHQWH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH��3HU�HOLPLQDUH�OR�VIRQGR�
�ILQWDQWR�FKH�OD�FLQJKLD�QRQ�YLHQH�SXOLWD���
PHWWHUH�XQ�IRJOLR�GL�FDUWD�ELDQFR�GHOOR�
VWHVVR�IRUPDWR�VRSUD�O¶RULJLQDOH�GD�
FRSLDUH�

127$� TXDQGR�VL�XVD�O¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��OD�YHORFLWj�GL�VWDPSD�q�
GL����FRSLH�DO�PLQXWR�

)LJXUD����'RFXPHQW�&HQWUH�&RORU6HULHV����
FRQ�DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� $/,0(17$725(�$8720$7,&2�)5217(�5(752
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6H�VL�XVD�O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��OH�
FRSLH�YHUUDQQR�FRQVHJQDWH�LQ�XQR�GHL�PRGL�
GHVFULWWL�GL�VHJXLWR��O¶HVHPSLR�ID�ULIHULPHQWR�D�XQ�
ODYRUR�GL�WUH�SDJLQH��

/H�FRSLH�VLQJROH�FRQ�RS]LRQL�GL�EDVH�YHQJRQR�
FRQVHJQDWH�D�IDFFLD�LQ�JL��QHOO¶RUGLQH�������

/H�FRSLH�PXOWLSOH�YHQJRQR�FRQVHJQDWH�DO�
YDVVRLR�GL�XVFLWD��OH�FRSLH�GHOOD�SULPD�SDJLQD�
VRQR�LQ�IRQGR�DOOD�SLOD��TXHOOH�GHOO¶XOWLPD�
SDJLQD�VRQR�LQ�FLPD��SHU�HVHPSLR��QHOO
RUGLQH�
�������������������

1HO�FDVR�GL�XQ�ODYRUR�GL�SL��FRSLH�VWDPSDWR�VX�
XQD�PDFFKLQD�GRWDWD�GL�IDVFLFRODWRUH�PDLOER[��
RJQL�VHULH�GL�FRSLH�YLHQH�LQYLDWD��D�IDFFLD�LQ�
JL���D�XQR�VFRPSDUWR�GLYHUVR�QHOO¶RUGLQH�
������

$99(57(1=$� SHU�HYLWDUH�GL�IHULUVL�R�GL�SURYR�
FDUH�LQFHSSDPHQWL�GHL�GRFXPHQWL��QRQ�DSULUH�PDL�LO�
FRSHUFKLR�GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�
PHQWUH�OD�FRSLDWULFH�VWDPSDQWH�q�LQ�IXQ]LRQH��

1RQ�HVFOXGHUH�PDL�JOL�LQWHUUXWWRUL�GL�VLFXUH]]D��FKH�
FRQWUROODQR�OH�IXQ]LRQL�GL�VLFXUH]]D�LQFRUSRUDWH�
QHOO¶DOLPHQWDWRUH�
$/,0(17$725(�$8720$7,&2�)5217(�5(752 ��±�
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,�VHJXHQWL�HOHPHQWL�VRQR�L�FRPSRQHQWL�SULQFLSDOL�
GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��LOOXVWUDWR�
LQ�)LJXUD���

� 6SLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR

4XHVWD�VSLD�YLVXDOL]]D�XQD�IUHFFLD�YHUGH�TXDQGR�
XQ�GRFXPHQWR�q�VWDWR�LQVHULWR�FRUUHWWDPHQWH�
QHOO¶DOLPHQWDWRUH��3Xz�DQFKH�VHJQDODUH�XQ�
LQFHSSDPHQWR�GHOO¶RULJLQDOH�

� 9DVVRLR�GL�XVFLWD�GHOO¶DOLPHQWDWRUH�DXWRPDWLFR

'RSR�HVVHUH�VWDWL�DOLPHQWDWL��JOL�RULJLQDOL�YHQJRQR�
UDFFROWL�LQ�TXHVWR�YDVVRLR�

� 9DVVRLR�GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR

0HWWHUH�LQ�TXHVWR�YDVVRLR�L�GRFXPHQWL�GD�FRSLDUH�

,�GRFXPHQWL�FROORFDWL�VXO�YDVVRLR�GHOO¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR�YHQJRQR�DOLPHQWDWL�VXOOD�
ODVWUD�GL�HVSRVL]LRQH�D�SDUWLUH�GDOOD�FLPD�GHOOD�SLOD�
GL�RULJLQDOL�

'RSR�OD�FRSLDWXUD��JOL�RULJLQDOL�YHQJRQR�LQYLDWL�DO�
YDVVRLR�GL�UDFFROWD�GHL�GRFXPHQWL�

)LJXUD����&RPSRQHQWL�GHOO¶DOLPHQWDWRUH
DXWRPDWLFR�IURQWH�UHWUR

�

�

�

�
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3HU�DVVLFXUDUH�XQ�IXQ]LRQDPHQWR�FRUUHWWR�
GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��XWLOL]]DUH�
VHPSUH�L�WLSL�FRQVLJOLDWL�GL�RULJLQDOL��,Q�FDVR�
FRQWUDULR��RYYHUR�TXDORUD�YHQJDQR�XWLOL]]DWL�
RULJLQDOL�QRQ�FRQIRUPL�DOOH�VSHFLILFKH�VWDQGDUG��VL�
SRVVRQR�YHULILFDUH�LQFHSSDPHQWL�H��GL�
FRQVHJXHQ]D��GDQQL�DL�GRFXPHQWL�RULJLQDOL�

6SHFLILFKH�GHL�GRFXPHQWL�VWDQGDUG��'$')�

*UDPPDWXUD��LO�SHVR�GHL�GRFXPHQWL�RULJLQDOL�
GHYH�HVVHUH�FRPSUHVR�WUD����H�����JPð�

)RUPDWR

± 1RUG�H�6XGDPHULFD

����[�����SROOLFL������[����SROOLFL������[����
SROOLFL�����[����SROOLFL��$��

± $UHD�HXURSHD

$���$���$�������[����SROOLFL������[����SROOLFL��
����[����SROOLFL�����[����SROOLFL�
$/,0(17$725(�$8720$7,&2�)5217(�5(752 ��±�
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6H�LO�'$')�ULOHYD�OD�SUHVHQ]D�GL�GRFXPHQWL�QRQ�
VWDQGDUG�QHOO¶DOLPHQWDWRUH��YLHQH�YLVXDOL]]DWR�XQ�
PHVVDJJLR�GL�DYYHUWLPHQWR�H�OD�FRSLDWULFH�
VWDPSDQWH�VL�IHUPD��(YHQWXDOL�GRFXPHQWL�GL�
IRUPDWR�QRQ�VWDQGDUG�GHYRQR�HVVHUH�FROORFDWL�
VXOOD�ODVWUD�GL�HVSRVL]LRQH��RSSXUH��LQ�DOWHUQDWLYD��
q�QHFHVVDULR�VSHFLILFDUQH�OH�GLPHQVLRQL�PHGLDQWH�
OD�IXQ]LRQH�)RUPDWR�RULJLQDOH�GHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL��3HU�XOWHULRUL�LQIRUPD]LRQL��
FRQVXOWDUH�LO�FDSLWROR�³)XQ]LRQL�VXSSOHPHQWDUL´�

6H�LO�GRFXPHQWR�GL�RULJLQH�q�OHJJHUPHQWH�SL��
SLFFROR�R�SL��JUDQGH�GL�XQ�GRFXPHQWR�GL�IRUPDWR�
VWDQGDUG��O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�
SRWUHEEH�ULFRQRVFHUOR�HUURQHDPHQWH�FRPH�
GRFXPHQWR�GL�IRUPDWR�VWDQGDUG��FRQ�LO�
FRQVHJXHQWH�ULVFKLR��ULVSHWWLYDPHQWH��GL�DUHH�
VFXUH�R�GL�SHUGLWD�GL�LPPDJLQH�LQWRUQR�DL�ERUGL��,Q�
WDOL�FDVL��VSHFLILFDUH�LO�IRUPDWR�GHL�GRFXPHQWL�
PHGLDQWH�OD�IXQ]LRQH�)RUPDWR�RULJLQDOH�RSSXUH�
XWLOL]]DUH�OD�IXQ]LRQH�&DQFHOOD]LRQH�PDUJLQH�
�HQWUDPEH�OH�IXQ]LRQL�VL�WURYDQR�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL���3HU�XOWHULRUL�
LQIRUPD]LRQL��FRQVXOWDUH�LO�FDSLWROR�³)XQ]LRQL�
VXSSOHPHQWDUL´�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
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'RFXPHQWL�VFRQVLJOLDWL

,�VHJXHQWL�WLSL�GL�GRFXPHQWL�FDXVDQR�LQFHSSDPHQWL�
GHJOL�RULJLQDOL�R�PDOIXQ]LRQDPHQWL�GHOOD�FRSLDWULFH�
VWDPSDQWH��3HUWDQWR��SHU�FRSLDUH�TXHVWL�
GRFXPHQWL��q�QHFHVVDULR�FROORFDUOL�GLUHWWDPHQWH�
VXOOD�ODVWUD�GL�HVSRVL]LRQH�

/LEUL�H�VLPLOL

'RFXPHQWL�URWWL�R�VSLHJD]]DWL��FROODJH

'RFXPHQWL�FRQ�IHUPDJOL�H�SXQWL�PHWDOOLFL

'RFXPHQWL�WUDVSDUHQWL��LO�IRUPDWR�QRQ�SXz�
HVVHUH�ULOHYDWR�DXWRPDWLFDPHQWH��RSSXUH�
YLHQH�FRSLDWD�DQFKH�OD�FLQJKLD�
GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�

'RFXPHQWL�FRQ�FDUERQH�QHUR

'RFXPHQWL�SL��SLFFROL�GHO�IRUPDWR�$�
$/,0(17$725(�$8720$7,&2�)5217(�5(752 ��±�
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1HO�'$')�q�SRVVLELOH�FDULFDUH�ILQR�D����GRFXPHQWL�
GL�JUDPPDWXUD�FRPSUHVD�WUD����H�����JPð�

5LPXRYHUH�HYHQWXDOL�IHUPDJOL�R�SXQWL�PHWDOOLFL�GDL�
GRFXPHQWL��$OOLQHDUH�L�GRFXPHQWL�

0HWWHUH�L�GRFXPHQWL�D�IDFFLD�LQ�VX�QHO�YDVVRLR�
GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��FRPH�
LOOXVWUDWR�LQ�)LJXUD����6SRVWDUH�L�GRFXPHQWL�YHUVR�
VLQLVWUD�ILQFKp�QRQ�VL�DFFHQGH�OD�VSLD�GL�
DOLPHQWD]LRQH�GHO�GRFXPHQWR�

6H�OD�VSLD�QRQ�VL�DFFHQGH��UHJRODUH�GL�QXRYR�
O¶DOOLQHDPHQWR�H�R�OD�SRVL]LRQH�GHL�GRFXPHQWL�
ILQFKp�QRQ�VL�DFFHQGH�

)DUH�VFRUUHUH�OD�JXLGD�YHUVR�OD�SLOD�GL�GRFXPHQWL�
ILQFKp�QRQ�QH�WRFFD�OHJJHUPHQWH�LO�ERUGR��FRPH�
LOOXVWUDWDWR�LQ�)LJXUD����6H�OD�JXLGD�YLHQH�VWUHWWD�
WURSSR��L�GRFXPHQWL�SRWUHEEHUR�QRQ�HVVHUH�
DOLPHQWDWL�RSSXUH�SRWUHEEHUR�VXELUH�GHL�GDQQL��6H��
DO�FRQWUDULR��OD�JXLGD�QRQ�YLHQH�VWUHWWD�D�
VXIILFLHQ]D��L�GRFXPHQWL�SRWUHEEHUR�HVVHUH�
GLVDOOLQHDWL�GXUDQWH�O¶DOLPHQWD]LRQH��FRQ�
FRQVHJXHQWH�ULVFKLR�GL�LQFHSSDPHQWL�

)LJXUD����&ROORFDPHQWR�GHL�GRFXPHQWL�QHO�
YDVVRLR�GHO�'$')

)LJXUD����5HJROD]LRQH�GHOOD�JXLGD

6SLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
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(VWHQGHUH�LO�YDVVRLR�GL�UDFFROWD�GHJOL�RULJLQDOL�GHO�
'$')��FRPH�LOOXVWUDWR�LQ�)LJXUD����LQ�PDQLHUD�
DGHJXDWD�SHU�LO�IRUPDWR�GHL�GRFXPHQWL�FDULFDWL�

3UHPHUH�LO�WDVWR�,QYLR�

,�GRFXPHQWL�YHQJRQR�DOLPHQWDWL�XQR�DOOD�YROWD�VXOOD�
ODVWUD�GL�HVSRVL]LRQH��D�FRPLQFLDUH�GDOOD�FLPD�
GHOOD�SLOD� )LJXUD����(VWHQVLRQH�GHO�YDVVRLR�GL�UDFFROWD�

GHO�'$')
$/,0(17$725(�$8720$7,&2�)5217(�5(752 ��±�
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4XDQGR�VL�YHULILFD�XQ�LQFHSSDPHQWR�
QHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��OD�VSLD�GL�
FDULFDPHQWR�GHJOL�RULJLQDOL��)LJXUD����VL�DFFHQGH�H�
VXOOR�VFKHUPR�YHQJRQR�YLVXDOL]]DWH�OH�LVWUX]LRQL�
GD�VHJXLUH�SHU�HOLPLQDUH�O¶LQFHSSDPHQWR�

$SULUH�LO�FRSHUFKLR�VLQLVWUR�VROOHYDQGROR�YHUVR�
VLQLVWUD�H�DSULUH�OR�VFLYROR�GHL�GRFXPHQWL��FRPH�
LOOXVWUDWR�LQ�)LJXUD���

5LPXRYHUH�WXWWL�L�GRFXPHQWL�LQFHSSDWL��9HULILFDUH�
VH�VRQR�SUHVHQWL�GHL�IUDPPHQWL�GL�FDUWD�H��VH�YH�QH�
VRQR��ULPXRYHUOL�

)LJXUD����6SLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR

)LJXUD����$SHUWXUD�GHO�FRSHUFKLR�VLQLVWUR�H
GHOOR�VFLYROR�GHL�GRFXPHQWL

6SLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR

&RSHUFKLR�VLQLVWUR
6FLYROR�GHL�GRFXPHQWL
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
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&KLXGHUH�OR�VFLYROR�GHL�GRFXPHQWL�H�DEEDVVDUH�LO�
FRSHUFKLR�VLQLVWUR�

$OORQWDQDUH�OD�JXLGD�GHL�GRFXPHQWL�GDOOD�SLOD�GHJOL�
RULJLQDOL��FRPH�LOOXVWUDWR�LQ�)LJXUD����7RJOLHUH�JOL�
RULJLQDOL�GDO�YDVVRLR�GHO�'$')�

6ROOHYDUH�LO�'$')�H�WRJOLHUH�JOL�HYHQWXDOL�
GRFXPHQWL�SUHVHQWL�VXOOD�ODVWUD�GL�HVSRVL]LRQH��
FRPH�LOOXVWUDWR�LQ�)LJXUD���

5LPXRYHUH�OD�FDUWD�HYHQWXDOPHQWH�LQFHSSDWD�QHOOD�
FLQJKLD�GHO�'$')��FRPH�LOOXVWUDWR�LQ�)LJXUD����

&KLXGHUH�LO�'$')�

)LJXUD����6SRVWDPHQWR�GHOOD�JXLGD�GHL�
GRFXPHQWL

)LJXUD����6ROOHYDPHQWR�GHO�'$')

)LJXUD�����(OLPLQD]LRQH�GHOOD�FDUWD�LQFHSSDWD
$/,0(17$725(�$8720$7,&2�)5217(�5(752 ��±��
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&RQWUROODUH�FKH�L�GRFXPHQWL�QRQ�SUHVHQWLQR�GDQQL�
R�SLHJKH�SULPD�GL�FDULFDUOL�GL�QXRYR�QHO�YDVVRLR�
GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�

,�GRFXPHQWL�VSLHJD]]DWL�R�VWUDSSDWL�SRVVRQR�
FDXVDUH�LQFHSSDPHQWL�

38172�&+,$9(� VH�XQ�GRFXPHQWR�q�
GDQQHJJLDWR��SURYDUH�D�SDVVDUH�DOOD�PRGDOLWj�
,QWHUUX]LRQH�SHU�HIIHWWXDUQH�XQD�FRSLD�GDOOD�ODVWUD�
GL�HVSRVL]LRQH��4XLQGL��WRUQDUH�DO�ODYRUR�RULJLQDOH�
H�LQVHULUH�QHOOD�SLOD�GHL�GRFXPHQWL�GD�FRSLDUH�OD�
FRSLD�DSSHQD�HVHJXLWD�DO�SRVWR�GHO�GRFXPHQWR�
RULJLQDOH�GDQQHJJLDWR�

&RQWUROODUH�LO�PHVVDJJLR�VXOOR�VFKHUPR�SHU�
DFFHUWDUVL�FKH�WXWWL�JOL�LQFHSSDPHQWL�VLDQR�VWDWL�
HOLPLQDWL�

&DULFDUH�GL�QXRYR�OD�SLOD�GL�GRFXPHQWL�VHJXHQGR�
OH�LVWUX]LRQL�YLVXDOL]]DWH�VXOOR�VFKHUPR�VHQVLELOH��
5LSRVL]LRQDUH�OD�JXLGD�GHJOL�RULJLQDOL�

3UHPHUH�LO�WDVWR�$YYLR�SHU�DYYLDUH�GL�QXRYR�LO�
ODYRUR�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±��
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/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����SXz�HVVHUH�HTXLSDJJLDWD�FRQ�
XQ�IDVFLFRODWRUH�PDLOER[��FRPH�LOOXVWUDWDWR�LQ�
)LJXUD����,O�IDVFLFRODWRUH�PDLOER[�FRPSUHQGH�L�
VHJXHQWL�FRPSRQHQWL�

� /HYD�GL�ULODVFLR�GHO�IDVFLFRODWRUH�PDLOER[�

� 6FRPSDUWL��OH�FRSLH�YHQJRQR�LQYLDWH�DJOL�
VFRPSDUWL�VH�YLHQH�VSHFLILFDWD�O¶RS]LRQH�GL�
RUGLQDPHQWR�R�LPSLODWXUD�

� 9DVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR��OH�FRSLH�
YHQJRQR�LQYLDWH�D�TXHVWR�YDVVRLR�TXDQGR�
YLHQH�VHOH]LRQDWR�FRPH�GHVWLQD]LRQH�ILQDOH�
GDOO¶XWHQWH�

4XDQGR�O¶XQLWj�q�FROOHJDWD�D�XQ�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV����LQ�YHUVLRQH�
VROR�FRSLDWULFH��LO�YDVVRLR�GL�ULFH]LRQH�FRQ�
VIDOVDPHQWR�IXQ]LRQD�VROR�FRPH�YDVVRLR�GL�
XVFLWD�DG�DOWD�FDSDFLWj�H�QRQ�HVHJXH�OR�
VIDOVDPHQWR�GHOOH�FRSLH�

� 6SRUWHOOL�DQWHULRUL�GHVWUR�H�VLQLVWUR��DSULUH�
TXHVWL�VSRUWHOOL�SHU�HOLPLQDUH�JOL�LQFHSSDPHQWL�
GHOOD�FDUWD�

)LJXUD����'RFXPHQW�&HQWUH�&RORU6HULHV����
FRQ�IDVFLFRODWRUH�PDLOER[

�

�

�

�
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$99(57(1=$��QRQ�PHWWHUH�OH�GLWD�WUD�JOL�VFRP�
SDUWL�TXDQGR�LO�IDVFLFRODWRUH�PDLOER[�q�LQ�IXQ]LRQH�

$99(57(1=$��QRQ�HVFOXGHUH�PDL�O¶LQWHUUXWWRUH�GL�
VLFXUH]]D��6L�ULVFKLHUHEEH�GL�SURYRFDUH�LQIRUWXQL�R�
LQFHSSDPHQWL�

4XHVWR�LQWHUUXWWRUH�SURYYHGH�D�LQWHUURPSHUH�
O¶DOLPHQWD]LRQH�HOHWWULFD�GHO�IDVFLFRODWRUH�PDLOER[�
TXDQGR�O¶XWHQWH�DSUH�JOL�VSRUWHOOL�DQWHULRUL�R�VSRVWD�
LO�IDVFLFRODWRUH�PDLOER[�D�GHVWUD�SHU�HOLPLQDUH�XQ�
LQFHSSDPHQWR�
)$6&,&2/$725(�0$,/%2; ��±�
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,O�IDVFLFRODWRUH�PDLOER[�RS]LRQDOH�IXQ]LRQD�VROR�
FRPH�IDVFLFRODWRUH�VXO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����VWDQGDORQH�LQ�YHUVLRQH�VROR�
FRSLDWULFH��6XOOD�FRQILJXUD]LRQH�FRSLDWULFH�
VWDPSDQWH�GHO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV�����IXQ]LRQD�VLD�FRPH�IDVFLFRODWRUH�
FKH�FRPH�PDLOER[��3HU�FDPELDUH�OH�IXQ]LRQL�GL�
TXHVWD�XQLWj��FRQWDWWDUH�LO�SURSULR�UDSSUHVHQWDQWH�
;HUR[��

4XDQGR�VL�XVD�LO�IDVFLFRODWRUH�PDLOER[�RS]LRQDOH��
OH�FRSLH�YHQJRQR�LQYLDWH�DJOL�VFRPSDUWL�R�DO�
YDVVRLR�GL�UDFFROWD�FRQ�VIDOVDPHQWR�LQ�XQR�GHL�
PRGL�VHJXHQWL�

)DVFLFRODWH

/H�FRSLH�YHQJRQR�RUGLQDWH�QHJOL�VFRPSDUWL�GHO�
IDVFLFRODWRUH�PDLOER[�LQ�PRGR�FKH�RJQL�
IDVFLFROR�GL�FRSLH�YHQJD�FRQVHJQDWR�D�IDFFLD�
LQ�JL��QHOOR�VFRPSDUWR�FRUUHWWR�H�FRQ�OD�VWHVVD�
VHTXHQ]D�GL�SDJLQH�GHO�GRFXPHQWR�RULJLQDOH�

$G�HVHPSLR��QHO�FDVR�GL�XQ�ODYRUR�GL���SDJLQH�
GL�FXL�VL�YRJOLRQR�HVHJXLUH���FRSLH��RJQL�VHULH�
GL�FRSLH�YLHQH�LQYLDWD��D�IDFFLD�LQ�JL���D�XQR�
VFRPSDUWR�GLYHUVR�QHOO¶RUGLQH�������
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
 )$6&,&2/$725(�0$,/%2;
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1RQ�IDVFLFRODWH

/H�FRSLH�YHQJRQR�LPSLODWH�XQD�GRSR�O¶DOWUD�
QHJOL�VFRPSDUWL�GHO�IDVFLFRODWRUH�PDLOER[�LQ�
EDVH�DL�QXPHUL�GL�SDJLQD�GHJOL�RULJLQDOL�

$G�HVHPSLR��QHO�FDVR�GL�XQ�ODYRUR�GL���SDJLQH�
GL�FXL�VL�YRJOLRQR�HVHJXLUH���FRSLH��RJQL�VHULH�GL�
FRSLH�YLHQH�LQYLDWD��D�IDFFLD�LQ�VX��D�XQR�
VFRPSDUWR�GLYHUVR�QHOO¶RUGLQH��������������������
&RPH�ULVXOWDWR�GL�TXHVWD�RSHUD]LRQH��WXWWH�OH�
FRSLH�GHOOD�SULPD�SDJLQD�VL�WURYDQR�VXO�IRQGR�
GHOOD�SLOD�GL�FRSLH�H�WXWWH�OH�FRSLH�GHOO¶XOWLPD�
SDJLQD�VRQR�LQ�FLPD�DOOD�SLOD�

2JQL�VFRPSDUWR�GHO�IDVFLFRODWRUH�PDLOER[�SXz�
FRQWHQHUH�ILQR�D�����IRJOL�GL�FDUWD�GD����JPð�

,O�IDVFLFRODWRUH�PDLOER[�DFFHWWD�L�IRUPDWL�GD�$�������
[����SROOLFL��D�$������[����SROOLFL��

6H�VL�FRSLD�VX�OXFLGL�XVDQGR�LO�YDVVRLR�FDUWD����OH�
FRSLH�H�L�VHSDUDWRUL�YHQJRQR�LQYLDWL�DO�YDVVRLR�GL�
ULFH]LRQH�FRQ�VIDOVDPHQWR�

127$�

3HU�TXDOVLDVL�ODYRUR�FKH�XWLOL]]D�LO�YDVVRLR�
FDUWD����OH�FRSLH�YHQJRQR�LQYLDWH�DO�YDVVRLR�GL�
ULFH]LRQH�FRQ�VIDOVDPHQWR�GHO�IDVFLFRODWRUH�
PDLOER[�

,O�QXPHUR�GL�VHULH�IDVFLFRODWH�q�OLPLWDWR�D�����
RYYHUR�DO�QXPHUR�GL�VFRPSDUWL�GLVSRQLELOL�
)$6&,&2/$725(�0$,/%2; ��±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XDQGR�VL�YHULILFD�XQ�LQFHSSDPHQWR��VXOOR�
VFKHUPR�DSSDLRQR�XQ�PHVVDJJLR�GL�DYYHUWLPHQWR�
H�OH�LVWUX]LRQL�SHU�HOLPLQDUH�O¶LQFHSSDPHQWR�

38172�&+,$9(���ULPXRYHUH�OD�FDUWD�LQFHSSDWD�
FRQ�FXUD�H�JUDGXDOPHQWH��LQ�PRGR�GD�QRQ�
VWUDSSDUOD��6H�OD�FDUWD�VL�VWUDSSD��ULPXRYHUH�
DWWHQWDPHQWH�WXWWL�L�SH]]L�VWUDSSDWL�

6SLQJHUH�OD�OHYD�GL�ULODVFLR�YHUVR�LO�IDVFLFRODWRUH�
PDLOER[�H�WLUDUH�O¶XQLWj�YHUVR�GHVWUD��
DOORQWDQDQGROD�GDOOD�FRSLDWULFH�VWDPSDQWH��FRPH�
LOOXVWUDWR�LQ�)LJXUD���

5LPXRYHUH�OD�FDUWD�HYHQWXDOPHQWH�LQFHSSDWD�
QHOO¶DUHD�GL�LQWHUIDFFLD�WUD�OR�VSRUWHOOR�GHVWUR�GHOOD�
FRSLDWULFH�VWDPSDQWH�H�LO�IDVFLFRODWRUH�PDLOER[��
FRPH�LOOXVWUDWR�LQ�)LJXUD���

)LJXUD����/HYD�GL�ULODVFLR�GHO�IDVFLFRODWRUH�
PDLOER[

)LJXUD����(OLPLQD]LRQH�GHOOD�FDUWD
GDOO¶DUHD�GL�LQWHUIDFFLD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
 )$6&,&2/$725(�0$,/%2;
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6H�O¶LQFHSSDPHQWR�VL�YHULILFD�GLHWUR�OR�VSRUWHOOR�
DQWHULRUH�VLQLVWUR�GHO�IDVFLFRODWRUH�PDLOER[�

�� $SULUH�OR�VSRUWHOOR�DQWHULRUH�VLQLVWUR��)LJXUD����

�� 6SLQJHUH�OD�OHYD�YHUGH�����YHUVR�LO�EDVVR��
FRPH�LOOXVWUDWR�LQ�)LJXUD����SHU�ULODVFLDUH�LO�
GHIOHWWRUH�H�JLUDUH�OD�PDQRSROD�����SHU�VEORF�
FDUH�OD�FDUWD�LQFHSSDWD�

�� 5LPXRYHUH�FRQ�FXUD�WXWWD�OD�FDUWD�LQFHSSDWD�

�� $O]DUH�GL�QXRYR�OD�PDQLJOLD�SHU�ILVVDUH�LO�
GHIOHWWRUH�

�� &KLXGHUH�OR�VSRUWHOOR�DQWHULRUH�VLQLVWUR�

)LJXUD����'LHWUR�OR�VSRUWHOOR�DQWHULRUH�VLQLVWUR

)LJXUD����'LHWUR�OR�VSRUWHOOR�DQWHULRUH�GHVWUR

)LJXUD����'LHWUR�OR�VSRUWHOOR�DQWHULRUH�GHVWUR
�SDUWH�LQIHULRUH�
)$6&,&2/$725(�0$,/%2; ��±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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6H�O¶LQFHSSDPHQWR�VL�YHULILFD�GLHWUR�OR�VSRUWHOOR�
DQWHULRUH�GHVWUR�GHO�IDVFLFRODWRUH�PDLOER[�

�� $SULUH�OR�VSRUWHOOR�DQWHULRUH�GHVWUR�

�� $EEDVVDUH�OD�PDQLJOLD�YHUGH�SHU�ULODVFLDUH�LO�
GHIOHWWRUH�H�ULPXRYHUH�OD�FDUWD�LQFHSSDWD�
�)LJXUD����

�� $O]DUH�GL�QXRYR�OD�PDQLJOLD�SHU�ILVVDUH�LO�
GHIOHWWRUH�

�� 6SRVWDUH�D�VLQLVWUD�OD�PDQLJOLD�VXSHULRUH�SHU�
DSULUH�O¶DUHD�GHO�WUDVSRUWR��)LJXUD�����5LPXR�
YHUH�FRQ�FXUD�WXWWD�OD�FDUWD�LQFHSSDWD�

�� 5LSRUWDUH�D�GHVWUD�OD�PDQLJOLD�SHU�FKLXGHUH�
O¶DUHD�GHO�WUDVSRUWR�

�� &KLXGHUH�OR�VSRUWHOOR�DQWHULRUH�GHVWUR�

5LPXRYHUH�OD�FDUWD�LQFHSSDWD�H�ULSRUWDUH�LQ�
SRVL]LRQH�QRUPDOH�LO�IDVFLFRODWRUH�PDLOER[�

6H�XQ�PHVVDJJLR�VXOOR�VFKHUPR�ULFKLHGH�GL�
SUHPHUH�LO�WDVWR�$YYLR�SHU�FRQWLQXDUH��ULSUHQGHUH�LO�
ODYRUR�GL�FRSLDWXUD�

6H�LQYHFH�ULDSSDUH�LO�PHVVDJJLR�GL�VHJQDOD]LRQH�
GHOO¶DYYHUWLPHQWR��ULSHWHUH�OD�SURFHGXUD�SHU�
ULPXRYHUH�WXWWD�OD�FDUWD�DQFRUD�LQFHSSDWD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
 )$6&,&2/$725(�0$,/%2;
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/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����q�VWDWD�SURJHWWDWD�SHU�DLXWDUH�
O¶XWHQWH�QHOO¶LQGLYLGXD]LRQH�H�ULVROX]LRQH�GHL�
SUREOHPL�FKH�VL�SRVVRQR�YHULILFDUH��,O�VLVWHPD�
q�LQ�IDWWL�LQ�JUDGR�GL�ULOHYDUH�OD�SUHVHQ]D�GL�XQ�
SUREOHPD�H�YLVXDOL]]DUH�VXOOR�VFKHUPR�
O¶LQWHUYHQWR�FRUUHWWLYR�QHFHVVDULR��FRPH�
LOOXVWUDWR�LQ�
)LJXUD����6H�OH�LVWUX]LRQL�SHU�OD�ULVROX]LRQH�GL�
XQ�SDUWLFRODUH�SUREOHPD�QRQ�YHQJRQR�
YLVXDOL]]DWH��FRQVXOWDUH�OH�WDEHOOH�ULSRUWDWH�DOOH�
SDJLQH�VHJXHQWL�SHU�UHSHULUH�OH�LQIRUPD]LRQL�
QHFHVVDULH�SHU�LQWHUYHQLUH�

4XHVWD�VH]LRQH�GHVFULYH�L�PDOIXQ]LRQDPHQWL�
FKH�VL�SRVVRQR�YHULILFDUH�H�OH�SURFHGXUD�GD�
VHJXLUH�SHU�ULVROYHUOL�

3Xz�VXFFHGHUH��D�YROWH��FKH�L�WHQWDWLYL�GL�
LQWHUYHQWR�QRQ�DEELDQR�HVLWR�SRVLWLYR��,Q�
TXHVWL�FDVL��VL�FRQVLJOLD�GL�FKLDPDUH�LO�&HQWUR�
GL�DVVLVWHQ]D�FOLHQWL�;HUR[��3ULPD�GL�FKLDPDUH��
HVHJXLUH�OH�SURFHGXUH�ULSRUWDWH�DOOH�SDJLQH�
VHJXHQWL�

)LJXUD����8QD�WLSLFD�VFKHUPDWD�GL�
PDOIXQ]LRQDPHQWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� 5,62/8=,21(�'(,�352%/(0,
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&RQ�OD�PDFFKLQD�DFFHVD�H�LQ�VWDWR�GL�
PDOIXQ]LRQDPHQWR�SUHPHUH�LO�WDVWR�6WRS�VXO�
SDQQHOOR�FRPDQGL�

5HJLVWUDUH�OH�VHJXHQWL�LQIRUPD]LRQL�LQ�PRGR�GD�
SRWHUOH�FRPXQLFDUH�DO�FHQWUR�GL�DVVLVWHQ]D�;HUR[�

&RQ�LO�SXOVDQWH�6WRS�SUHPXWR��UHJLVWUDUH�L�
FRGLFL�GL�PDOIXQ]LRQDPHQWR�YLVXDOL]]DWL�

5HJLVWUDUH�LO�QXPHUR�GL�VHULH�GHOOD�PDFFKLQD��
ULSRUWDWR�VX�XQ¶HWLFKHWWD�DSSOLFDWD�DOO¶LQWHUQR�
GHO�FRSHUFKLR�LQIHULRUH�VLQLVWUR��LO�QXPHUR�
SRWUHEEH�HVVHUH�VWDWR�DQQRWDWR�DQFKH�
DOO¶LQWHUQR�GHOOD�FRSHUWLQD�DQWHULRUH�GL�TXHVWR�
PDQXDOH�

6H�L�SUREOHPL�ULJXDUGDQR�OD�TXDOLWj�GHOOH�FRSLH��
FRQVHUYDUH�OH�FRSLH�GLIHWWRVH�LQ�PRGR�FKH�
SRVVDQR�HVVHUH�HVDPLQDWH�GDO�SHUVRQDOH�GL�
DVVLVWHQ]D�;HUR[�

3HU�LQIRUPD]LRQL�VXOOH�DSSOLFD]LRQL��VXSSRUWR�DL�
FOLHQWL�H�DVVLVWHQ]D�WHFQLFD�SHU�LO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����FKLDPDUH�LO�
&HQWUR�GL�DVVLVWHQ]D�FOLHQWL�;HUR[�

)LJXUD����3RVL]LRQH�GHO�QXPHUR�GL�VHULH�
PDFFKLQD
5,62/8=,21(�'(,�352%/(0, ��±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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*OL�LQFHSSDPHQWL�GHOOD�FDUWD�VL�SRVVRQR�YHULILFDUH�
LQ�GLYHUVH�DUHH�GHOOD�FRSLDWULFH�VWDPSDQWH�

'LHWUR�OR�VSRUWHOOR�VLQLVWUR

'LHWUR�OR�VSRUWHOOR�GHVWUR

'LHWUR�OR�VSRUWHOOR�DQWHULRUH

1HO�SHUFRUVR�IURQWH�UHWUR

1HOO¶DUHD�GL�XVFLWD��RYYHUR�YLFLQR�DO�YDVVRLR�GL�
XVFLWD��R�DO�IDVFLFRODWRUH�PDLOER[�

9LFLQR�DOO¶XVFLWD�GHOOD�FDUWD�GHO�YDVVRLR��

4XDQGR�VL�YHULILFD�XQ�LQFHSSDPHQWR��QHOO¶DUHD�
PHVVDJJL GHOOR�VFKHUPR�VHQVLELOH�DSSDUH�XQ�
PHVVDJJLR�GL�DYYHUWLPHQWR�FRQ OH�LVWUX]LRQL�GD�
VHJXLUH�SHU�HOLPLQDUOR��FRPH�LOOXVWUDWR�LQ�)LJXUD���

2FFDVLRQDOPHQWH��GXUDQWH�XQ�ODYRUR�GL�FRSLDWXUD�
HVWHVR��VL�SRVVRQR�YHULILFDUH�SL��LQFHSSDPHQWL�
RSSXUH�XQ�LQFHSSDPHQWR�GL�SL��IRJOL��,Q�TXHVWL�
FDVL��YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�GL�
LQFHSSDPHQWR�ILQFKp�QRQ�VRQR�VWDWL�HOLPLQDWL�WXWWL�
JOL�LQFHSSDPHQWL��6XOOR�VFKHUPR�VHQVLELOH�
DSSDLRQR�GL�YROWD�LQ�YROWD�OH�VFKHUPDWH�UHODWLYH�DL�
YDUL�LQFHSSDPHQWL��ILQFKp�TXHVWL�QRQ�VRQR�VWDWL�
WXWWL�HOLPLQDWL�

)LJXUD����8QD�WLSLFD�VFKHUPDWD�GL�
PDOIXQ]LRQDPHQWR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
 5,62/8=,21(�'(,�352%/(0,
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38172�&+,$9(���ULPXRYHUH�OD�FDUWD�LQFHSSDWD�
JUDGXDOPHQWH��LQ�PRGR�GD�QRQ�VWUDSSDUOD��6H�OD�
FDUWD�VL�VWUDSSD��ULPXRYHUH�DWWHQWDPHQWH�WXWWL�L�
SH]]L�VWUDSSDWL�

/¶D]LRQH�ULFKLHVWD�SHU�HOLPLQDUH�XQ�LQFHSSDPHQWR�
YDULD�D�VHFRQGD�GHOOD�SRVL]LRQH�
GHOO¶LQFHSSDPHQWR��1HOOH�VH]LRQL�VHJXHQWL�VRQR�
ULSRUWDWH�OH�SURFHGXUH�GD�VHJXLUH�SHU�RJQL�DUHD�

$�YROWH��SRWUHEEH�HVVHUH�QHFHVVDULR�HVHJXLUH�SL��
GL�XQD�SURFHGXUD�SHU�OLEHUDUH�FRPSOHWDPHQWH�LO�
SHUFRUVR�FDUWD��,Q�TXHVWL�FDVL��FRPLQFLDUH�GDL�ODWL�
GHOOD�PDFFKLQD�H�WHUPLQDUH�DO�FHQWUR�

/HJJHUH�DWWHQWDPHQWH�OH�LVWUX]LRQL�HG�HVHJXLUH�OD�
SURFHGXUD�QHOO¶RUGLQH�LQGLFDWR��6H�OH�LVWUX]LRQL�QRQ�
YHQJRQR�VHJXLWH�QHOO¶RUGLQH�FRUUHWWR��OD�FRSLDWULFH�
VWDPSDQWH�SRWUHEEH�HVVHUH�VRJJHWWD�D�
LQFHSSDPHQWL�DQFRUD�SL��FRPSOHVVL�

'RSR�FKH�XQ�LQFHSSDPHQWR�q�VWDWR�HOLPLQDWR�H�
WXWWL�JOL�VSRUWHOOL�VRQR�VWDWL�FKLXVL��VXOOR�VFKHUPR�
VHQVLELOH�DSSDUH�XQ�PHVVDJJLR�FKH�ULFKLHGH�GL�
FRQWLQXDUH�LO�ODYRUR�R�SDVVDUH�D�XQ�DOWUR�ODYRUR�

3UHYHQ]LRQH�GHJOL�LQFHSSDPHQWL

3HU�SUHYHQLUH�LO�YHULILFDUVL�GL�LQFHSSDPHQWL�

$FFHUWDUVL�FKH�OD�FDUWD�XWLOL]]DWD�QRQ�VLD�
GDQQHJJLDWD��6H�YL�VRQR�IRJOL�GDQQHJJLDWL��
HOLPLQDUOL�

$VVLFXUDUVL�FKH�OH�JXLGH�GHOOD�FDUWD�VLDQR�
SRVL]LRQDWH�OHJJHUPHQWH�D�FRQWDWWR�GHOOD�
FDUWD�

6H�FRQWLQXDQR�D�YHULILFDUVL�GHJOL�LQFHSSDPHQWL�

,QYHUWLUH�OD�SLOD�GL�FDUWD�QHO�YDVVRLR�FDUWD�
DSSURSULDWR��6H�OD�FDUWD�q�HFFHVVLYDPHQWH�
DUULFFLDWD��VL�SRVVRQR�YHULILFDUH�GHJOL�
LQFHSSDPHQWL�

&DULFDUH�GHOOD�FDUWD�DSSHQD�HVWUDWWD�GDOOD�
FRQIH]LRQH�QHO�YDVVRLR�FDUWD�DSSURSULDWR��6H�
JOL�LQFHSSDPHQWL�FHVVDQR��HOLPLQDUH�OD�FDUWD�
XWLOL]]DWD�LQ�SUHFHGHQ]D�
5,62/8=,21(�'(,�352%/(0, ��±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�VLQLVWUR

127$� XQ�IRJOLR�GL�FDUWD�FKH�q�XVFLWR�VROR�
SDU]LDOPHQWH�GDOOD�FRSLDWULFH�VWDPSDQWH�SXz�
SURYRFDUH�XQ�LQFHSSDPHQWR�DQFRUD�SL��VHULR�VH�
QRQ�YLHQH�ULPRVVR�SULPD�GL�DSULUH�LO�PRGXOR�GHO�
SHUFRUVR�FDUWD��$FFHUWDUVL�FKH�WXWWD�OD�FDUWD�VLD�
VWDWD�ULPRVVD�GD�TXHVWD�DUHD��VSHFLDOPHQWH�TXHOOD�
VLWXDWD�WUD�L�YDVVRL�FDUWD�H�O¶DUHD�GL�UHJLVWUD]LRQH�
GHO�PRGXOR�GHO�SHUFRUVR�FDUWD�

,QGLYLGXDUH�O¶DUHD�GHOO¶LQFHSSDPHQWR�GLHWUR�DOOR�
VSRUWHOOR�VLQLVWUR��YLVXDOL]]DWD�VXOOR�VFKHUPR�
VHQVLELOH�

(IIHWWXDUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

,Q�FDVR�GL�LQFHSSDPHQWR�GL�FDUWD�DOLPHQWDWD�
GDL�YDVVRL���������R����DSULUH�LO�SDQQHOOR�ODWHUDOH�
QHOOR�VSRUWHOOR�VLQLVWUR�HG�HVWUDUUH�FRQ�FXUD�OD�
FDUWD�LQFHSSDWD��FRPH�LOOXVWUDWR�LQ�)LJXUD���

,Q�FDVR�GL�LQFHSSDPHQWR�GL�FDUWD�DOLPHQWDWD�
GDO�YDVVRLR����VROOHYDUH�OD�OHYD�GL�ULODVFLR�GHO�
YDVVRLR���H�DSULUH�LO�SDQQHOOR��FRPH�LOOXVWUDWR�
LQ�)LJXUD���

&KLXGHUH�WXWWL�L�SDQQHOOL�

)LJXUD����(OLPLQD]LRQH�GL�XQ�LQFHSSDPHQWR�
GDO�ODWR�VLQLVWUR

)LJXUD����$SHUWXUD�GHO�SDQQHOOR�GHO�YDVVRLR��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
 5,62/8=,21(�'(,�352%/(0,
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,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�GHVWUR

,QGLYLGXDUH�O¶DUHD�GHOO¶LQFHSSDPHQWR�GLHWUR�DOOR�
VSRUWHOOR�GHVWUR��YLVXDOL]]DWD�VXOOR�VFKHUPR�
VHQVLELOH�

6H�q�SUHVHQWH�O¶XQLWj�IDVFLFRODWRUH�PDLOER[��
DEEDVVDUH�OD�OHYD�GL�ULODVFLR��FRPH�LOOXVWUDWR�LQ�
)LJXUD����H�DOORQWDQDUH�LO�IDVFLFRODWRUH�PDLOER[�
GDOOD�FRSLDWULFH�VWDPSDQWH�

$SULUH�OR�VSRUWHOOR�GHVWUR��FRPH�LOOXVWUDWR�LQ�
)LJXUD���

5LPXRYHUH�WXWWD�OD�FDUWD�YLVLELOH�LQ�TXHOO¶DUHD�

&KLXGHUH�OR�VSRUWHOOR�GHVWUR�

6H�q�SUHVHQWH�XQ�IDVFLFRODWRUH�PDLOER[��ULSRUWDUOR�
QHOOD�SRVL]LRQH�QRUPDOH�

)LJXUD����/D�OHYD�GL�ULODVFLR�GHO�IDVFLFRODWRUH�
PDLOER[

)LJXUD����$SHUWXUD�GHOOR�VSRUWHOOR�GHVWUR
5,62/8=,21(�'(,�352%/(0, ��±�
 '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�DQWHULRUH

6H�OR�VFKHUPR�VHQVLELOH�YLVXDOL]]D�XQ�PHVVDJJLR�
FKH�LQGLFD�XQ�LQFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�
DQWHULRUH��DSULUH�OR�VSRUWHOOR��FRPH�LOOXVWUDWR�
LQ�)LJXUD���

5XRWDUH�OD�PDQLJOLD�YHUGH�LQ�VHQVR�RUDULR��FRPH�
LOOXVWUDWR�LQ�)LJXUD����HG�HVWUDUUH�LO�PRGXOR�GHO�
SHUFRUVR�FDUWD�ILQFKp�QRQ�q�FRPSOHWDPHQWH�
DSHUWR�

&RQWUROODUH�VH�VXOOR�VFKHUPR�VHQVLELOH�q�
YLVXDOL]]DWR�XQ�DOWUR�PHVVDJJLR�GL�LQFHSSDPHQWR�

38172�&+,$9(���HOLPLQDUH�WXWWL�JOL�HYHQWXDOL�DOWUL�
LQFHSSDPHQWL�SULPD�GL�ULFKLXGHUH�LO�PRGXOR�GHO�
SHUFRUVR�FDUWD�

)LJXUD����$SHUWXUD�GHOOR�VSRUWHOOR�DQWHULRUH

)LJXUD����5RWD]LRQH�GHOOD�PDQLJOLD�YHUGH�LQ�
VHQVR�RUDULR
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
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1HOO¶DUHD�GL�UHJLVWUD]LRQH��VROOHYDUH�LO�GHIOHWWRUH�
FRQWUDVVHJQDWR�FRQ�XQ���H�ULPXRYHUH�FRQ�FXUD�OD�
FDUWD�LQFHSSDWD��FRPH�LOOXVWUDWR�LQ�)LJXUD�����
5LSRUWDUH�LO�GHIOHWWRUH�QHOOD�SRVL]LRQH�QRUPDOH��
SUHPHQGROR�FRQ�FXUD�

127$� VH�LQ�TXHVWD�DUHD�VL�YHULILFD�XQ�
LQFHSSDPHQWR�GL�OXFLGL��FRQWUROODUH�LO�YDVVRLR���SHU�
YHULILFDUH�FKH�L�OXFLGL�VLDQR�FDULFDWL�FRQ�OD�VWULVFLD�
ELDQFD�ULYROWD�YHUVR�LO�EDVVR�

$99(57(1=$� O¶DUHD�GHO�IXVRUH�SXz�UDJJLXQJHUH�
WHPSHUDWXUH�PROWR�HOHYDWH��4XDQGR�VL�GHYH�LQWHU�
YHQLUH�LQ�TXHVWD�DUHD�SHU�HOLPLQDUH�XQ�LQFHSSD�
PHQWR��IDUH�PROWD�DWWHQ]LRQH�

$99(57(1=$� O
ROLR�GHO�IXVRUH�SXz�FDXVDUH�LUUL�
WD]LRQL�DJOL�RFFKL��/DYDUH�EHQH�OH�PDQL�FRQ�DFTXD�
H�VDSRQH�HG�HYLWDUH�GL�WRFFDUH�JOL�RFFKL�FRQ�OH�GLWD�
VH�TXHVWH�VRQR�YHQXWH�D�FRQWDWWR�FRQ�O¶ROLR�GHO�
IXVRUH�

1HOO¶DUHD���GHO�IXVRUH��ULPXRYHUH�FRQ�FXUD�WXWWD�OD�
FDUWD�SUHVHQWH�QHOO¶DUHD�GL�LQJUHVVR�D�VLQLVWUD��
FRPH�LOOXVWUDWR�LQ�)LJXUD����

)LJXUD�����$UHD���QHOO¶DUHD�GL�UHJLVWUD]LRQH

)LJXUD�����$UHD���GHO�IXVRUH
5,62/8=,21(�'(,�352%/(0, ��±�
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6H�VL�q�YHULILFDWR�XQ�LQFHSSDPHQWR�QHOO¶DUHD�GL�
XVFLWD�GHO�IXVRUH��LQGLYLGXDUH�OD�PDQLJOLD�VLWXDWD�LQ�
WDOH�DUHD�D�GHVWUD�GHO�PRGXOR�GHO�SHUFRUVR�FDUWD��
LOOXVWUDWD�LQ�)LJXUD�����6SRVWDUH�D�GHVWUD�OD�
PDQLJOLD�H�ULPXRYHUH�FRQ�FXUD�OD�FDUWD�LQFHSSDWD��
TXLQGL�ULSRUWDUH�OD�PDQLJOLD�QHOOD�SRVL]LRQH�LQL]LDOH�

1HOOH�DUHH���H���GHO�SHUFRUVR�IURQWH�UHWUR��
DEEDVVDUH�FRQ�FXUD�OH�PDQLJOLH�SHU�ULODVFLDUH�LO�
GHIOHWWRUH�GL�DOOLQHDPHQWR��PDQLJOLD�VLQLVWUD��H�LO�
GHIOHWWRUH�IURQWH�UHWUR��PDQLJOLD�GHVWUD���FRPH�
LOOXVWUDWR�LQ�)LJXUD����

5LPXRYHUH�OD�FDUWD�LQFHSSDWD�H�ULSRUWDUH�OD�OHYD�LQ�
SRVL]LRQH�QRUPDOH�

6SLQJHUH�FRQ�GHFLVLRQH�LO�PRGXOR�GHO�SHUFRUVR�
FDUWD�ILQR�DO�SXQWR�GL�DUUHVWR��TXLQGL�JLUDUH�OD�
PDQLJOLD�YHUGH�LQ�VHQVR�DQWLRUDULR�SHU�EORFFDUH�LO�
PRGXOR��FRPH�LOOXVWUDWR�LQ�)LJXUD����

)LJXUD�����$UHD�GL�XVFLWD�GHO�IXVRUH

)LJXUD�����$UHH�GHO�SHUFRUVR�IURQWH�UHWUR

)LJXUD�����5RWD]LRQH�GHOOD�PDQLJOLD�YHUGH�LQ�
VHQVR�DQWLRUDULR

$UHD��

$UHD��
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�
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,QFHSSDPHQWR�DOO¶LQWHUQR�GL�XQ�YDVVRLR�FDUWD

,�IRJOL�GL�FDUWD�DOLPHQWDWL�VROR�SDU]LDOPHQWH�GD�XQ�
YDVVRLR�FDUWD�SRVVRQR�FDXVDUH�LQFHSSDPHQWL�
DQFRUD�SL��VHUL�VH�YHQJRQR�VWUDSSDWL�TXDQGR�LO�
YDVVRLR�YLHQH�DSHUWR��,�SH]]L�GL�FDUWD�VWUDSSDWL�
SRVVRQR�ULPDQHUH�LQFHSSDWL�LQ�DUHH�QRQ�
UDJJLXQJLELOL�GDOO¶XWHQWH�

3HU�LQGLYLGXDUH�O¶LQFHSSDPHQWR��IDUH�ULIHULPHQWR�DO�
PHVVDJJLR�YLVXDOL]]DWR�VXOOR�VFKHUPR�VHQVLELOH�

8WLOL]]DUH�OH�SURFHGXUH�GHVFULWWH�SUHFHGHQWHPHQWH�
SHU�HOLPLQDUH�HYHQWXDOL�LQFHSSDPHQWL�GLHWUR�OR�
VSRUWHOOR�VLQLVWUR�R�GHVWUR�GHOOD�FRSLDWULFH�
VWDPSDQWH�

$SULUH�OHQWDPHQWH�LO�YDVVRLR�FDUWD�DSSURSULDWR�

6H�VL�VHQWH�XQ�UXPRUH�GL�FDUWD�VWUDSSDWD�R�
DFFDUWRFFLDWD��IHUPDUVL�SULPD�GL�DSULUH�LO�YDVVRLR�

7HQWDUH�GL�DIIHUUDUH�H�ULPXRYHUH�OD�FDUWD�
GDQQHJJLDWD�VHQ]D�DSULUH�XOWHULRUPHQWH�LO�YDVVRLR�

6H�QRQ�VL�ULHVFH�D�UDJJLXQJHUH�OD�FDUWD��DSULUH�
XOWHULRUPHQWH�LO�YDVVRLR�H�WHQWDUH�GL�QXRYR�GL�
SUHQGHUH�OD�FDUWD�

5LPXRYHUH�WXWWD�OD�FDUWD�GDQQHJJLDWD��FRPH�
LOOXVWUDWR�LQ�)LJXUD����

3RVL]LRQDUH�GL�QXRYR�OD�SLOD�GL�FDUWD�QHO�YDVVRLR��
YHULILFDQGR�FKH�QRQ�VXSHUL�OD�OLQHD�GL�ULHPSLPHQWR�
PDVVLPR�

5HJRODUH�OH�JXLGH�GHL�PDUJLQL�LQ�PRGR�FKH�
WRFFKLQR�OHJJHUPHQWH�OD�FDUWD�

&KLXGHUH�OHQWDPHQWH�LO�YDVVRLR�SHU�HYLWDUH�GL�
GLVDOOLQHDUH�OD�SLOD�GL�FDUWD�

)LJXUD�����(OLPLQD]LRQH�GL�XQ�LQFHSSDPHQWR
DOO¶LQWHUQR�GL�XQ�YDVVRLR
5,62/8=,21(�'(,�352%/(0, ��±��
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,QFHSSDPHQWR�DOO¶LQWHUQR�GHO�YDVVRLR��

3HU�LQGLYLGXDUH�O¶LQFHSSDPHQWR��IDUH�ULIHULPHQWR�DO�
PHVVDJJLR�YLVXDOL]]DWR�VXOOR�VFKHUPR�VHQVLELOH�

6H�QHFHVVDULR��D]LRQDUH�OD�OHYD�VXSHULRUH�FHQWUDOH�
H�VROOHYDUH�OD�SDUWH�VXSHULRUH�GHO�YDVVRLR���YHUVR�
OD�FRSLDWULFH�VWDPSDQWH�SHU�DFFHGHUH�
DOO¶LQFHSSDPHQWR��FRPH�LOOXVWUDWR�LQ�)LJXUD����H�
)LJXUD����

5LPXRYHUH�WXWWD�OD�FDUWD�LQFHSSDWD�YLVLELOH��QRQFKp�
HYHQWXDOL�IRJOL�DOLPHQWDWL�VROR�SDU]LDOPHQWH�

6H�QRQ�VL�ULHVFH�DG�DIIHUUDUH�WXWWD�OD�FDUWD�
LQFHSSDWD�QHOO¶DUHD�GL�LQJUHVVR�GHO�YDVVRLR����
DSULUH�OR�VSRUWHOOR�H�VHJXLUH�OD�SURFHGXUD�
³,QFHSSDPHQWR�GLHWUR�OR�VSRUWHOOR�DQWHULRUH´�

'RSR�DYHU�HOLPLQDWR�WXWWL�JOL�LQFHSSDPHQWL��
D]LRQDUH�OD�OHYD�VXSHULRUH�FHQWUDOH�H�DEEDVVDUH�OD�
SDUWH�VXSHULRUH�GHO�YDVVRLR����TXLQGL�UHJRODUH�OD�
SRVL]LRQH�GHOOD�SLOD�GL�FDUWD�H�OD�JXLGD�GHOOD�FDUWD�
QHO�YDVVRLR���

38172�&+,$9(�

6SRVWDUH�OD�JXLGD�GHL�PDUJLQL�ILQFKp�QRQ�WRFFD�
OHJJHUPHQWH�OD�SLOD�GL�FDUWD��/D�JXLGD�GHYH�
HVVHUH�UHJRODWD�RJQL�YROWD�FKH�VL�FDULFDQR�GHL�
QXRYL�VXSSRUWL�QHO�YDVVRLR���

6H�QRQ�VL�DOOXQJD�FRPSOHWDPHQWH�LO�YDVVRLR����
VL�SRVVRQR�YHULILFDUH�LQFHSSDPHQWL�GHOOD�FDUWD�
R�SUREOHPL�GL�UHJLVWUD]LRQH�GHOOH�FRSLH�

)LJXUD�����3DUWH�VXSHULRUH�GHO�YDVVRLR��

)LJXUD�����6ROOHYDPHQWR�GHOOD�SDUWH�VXSHULRUH�
GHO�YDVVRLR��

0DQLJOLD�VXSHULRUH�FHQWUDOH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±��
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$99(57(1=$��TXDQGR�VL�HVHJXRQR�LQWHUYHQWL�VXO�
SHUFRUVR�FDUWD�QHOO¶DUHD�GHO�IXVRUH��VLWXDWD�
DOO¶LQWHUQR�GHO�PRGXOR�GHO�SHUFRUVR�FDUWD���ULFRU�
GDUVL�FKH�OH�VXSHUILFL�VRQR�PROWR�FDOGH��3HU�HYLWDUH�
GL�IHULUVL��XVDUH�OD�PDVVLPD�FDXWHOD�TXDQGR�VL�
RSHUD�LQ�TXHVWD�DUHD�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD

&DUWXFFLD�GL�WRQHU�

� /¶RSHUDWRUH�QRQ�ULHVFH�D�UHLQVHULUH�XQD�FDU�
WXFFLD�GL�WRQHU�SDU]LDOPHQWH�SLHQD�GRSR�
DYHUOD�HVWUDWWD�

� /¶RSHUDWRUH�KD�ULPRVVR�SHU�HUURUH�OD�FDUWXF�
FLD�GL�WRQHU�VEDJOLDWD�H�YXROH�UHLQVHULUOD�

5HLQVWDOODUH�OD�FDUWXFFLD�GL�WRQHU�XWLOL]]DQGR�OD�
VHJXHQWH�SURFHGXUD�

127$��QHOO¶HVHFX]LRQH�GHOOD�SURFHGXUD�VH�
JXHQWH��SXz�DFFDGHUH�GL�YHUVDUH�GHO�WRQHU�VXO�
SDYLPHQWR��3HU�SURWHJJHUH�LO�SDYLPHQWR��PHW�
WHUH�VRWWR�H�GDYDQWL�DOOD�FRSLDWULFH�VWDPSDQWH�
XQR�VWUDFFLR�R�XQ�DOWUR�PDWHULDOH�FKH�VL�SRVVD�
VXFFHVVLYDPHQWH�JHWWDUH�YLD�

� 5HLQVWDOODUH�OD�FDUWXFFLD�XVDWD�H�SDU]LDO�
PHQWH�SLHQD�VSLQJHQGROD�QHOOD�VXD�VHGH�
ILQR�D�UDJJLXQJHUH�LO�SXQWR�GL�DUUHVWR�SRVWH�
ULRUH��5XRWDUH�OD�FDUWXFFLD�QHOOD�GLUH]LRQH�
LQGLFDWD�VXOO¶HWLFKHWWD�DSSOLFDWD�VXOOD�PDF�
FKLQD��3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�
OD�VH]LRQH�GHGLFDWD�DOOD�VRVWLWX]LRQH�GHOOD�
FDUWXFFLD�GL�WRQHU�DOO¶LQWHUQR�GHOOD�*XLGD�SHU�
O¶DPPLQLVWUDWRUH�GL�VLVWHPD�

� $OOD�VXFFHVVLYD�XVFLWD�GHO�WHFQLFR�
GHOO¶DVVLVWHQ]D�;HUR[��LQIRUPDUOR�
GHOO¶LQWHUYHQWR�HVHJXLWR��SHUFKp�SRWUHEEH�
HVVHUH�QHFHVVDULR�ULSXOLUH�GDO�WRQHU�L�
FRPSRQHQWL�LQWHUQL�GHOOD�FRSLDWULFH�
VWDPSDQWH�
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/D�FRSLDWULFH�VWDPSDQWH�QRQ�ULFHYH�DOLPHQWD�
]LRQH�HOHWWULFD�DQFKH�VH�O¶LQWHUUXWWRUH�SULQFL�
SDOH�q�LQVHULWR�H�OD�SUHVD�GL�FRUUHQWH�D�FXL�q�
FROOHJDWD�OD�PDFFKLQD�q�RSHUDWLYD�

/D�FRSLDWULFH�VWDPSDQWH�q�GRWDWD�GL�XQ�GLVSR�
VLWLYR�GL�VLFXUH]]D�VXSSOHPHQWDUH�FKH�JDUDQWL�
VFH�OD�SURWH]LRQH�GHOOD�PDFFKLQD�LQ�FDVR�HUURUL�
UHODWLYL�DO�FROOHJDPHQWR�HOHWWULFR��4XHVWR�
GLVSRVLWLYR�VDOYDYLWD�SURYYHGH�D�LQWHUURPSHUH�
FRPSOHWDPHQWH�O¶DOLPHQWD]LRQH�HOHWWULFD�GHOOD�
FRSLDWULFH�VWDPSDQWH�LQ�FDVR�GL�JXDVWR�HOHW�
WULFR��4XDORUD�VL�ULOHYL�O¶DVVHQ]D�GL�DOLPHQWD�
]LRQH�HOHWWULFD��FRQWUROODUH�VH�LO�GLVSRVLWLYR�VDO�
YDYLWD�q�VFDWWDWR��,O�VDOYDYLWD�VL�WURYD�VXO�SDQ�
QHOOR�SRVWHULRUH�LQIHULRUH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6H�O¶LQWHUUXWWRUH�GHO�VDOYDYLWD�q�
GLVLQVHULWR��DEEDVVDWR���LO�GLVSRVLWLYR�q�VWDWR�
DWWLYDWR��,QVHULUH�O¶LQWHUUXWWRUH�H�YHULILFDUH�VH�
O¶DOLPHQWD]LRQH�HOHWWULFD�YLHQH�ULSULVWLQDWD��,Q�
FDVR�DIIHUPDWLYR��FRQWLQXDUH�D�XWLOL]]DUH�QRU�
PDOPHQWH�OD�FRSLDWULFH�VWDPSDQWH��6H�LQYHFH�
LO�VDOYDYLWD�VFDWWD�GL�QXRYR��FKLDPDUH�LO�VHUYL�
]LR�GL�DVVLVWHQ]D��3HU�XOWHULRUL�LQIRUPD�
]LRQL��FRQVXOWDUH�LO�FDSLWROR����³,QWURGX]LRQH�DO�
VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV���´�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,
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3UREOHPD 6ROX]LRQH�FRQVLJOLDWD

/R�VFKHUPR�VHQVLELOH�GHO�SDQQHOOR�FRPDQGL�
QRQ�ULVSRQGH�D�XQ�FRPDQGR�

3UHPHUH�&DQFHOOD�WXWWR�VXO�SDQQHOOR�FRPDQGL�

7RFFDUH�FRQ�XQ�GLWR�XQ�SXOVDQWH�VHOH]LRQDELOH�
GHOOR�VFKHUPR�VHQVLELOH��3HU�DWWLYDUH�XQ�
FRPDQGR�q�QHFHVVDULD�XQD�OHJJHUD�SUHVVLRQH�

6H�LO�SUREOHPD�SHUVLVWH��DSULUH�OR�VSRUWHOOR�
DQWHULRUH�GHOOD�FRSLDWULFH�VWDPSDQWH��&KLXGHUH�
OR�VSRUWHOOR�DQWHULRUH�HG�HIIHWWXDUH�XQD�VHOH�
]LRQH�VXOOR�VFKHUPR�VHQVLELOH��6H�OR�VFKHUPR�
VHQVLELOH�QRQ�ULVSRQGH�DL�FRPDQGL���VSHJQHUH�
LO�VLVWHPD��$WWHQGHUH����VHFRQGL��TXLQGL�ULDF�
FHQGHUH�OD�PDFFKLQD��5LSURJUDPPDUH�OD�FR�
SLDWULFH�VWDPSDQWH�SHU�OH�IXQ]LRQL�GL�FRSLDWXUD�
GHVLGHUDWH�

1RQ�q�SRVVLELOH�SURJUDPPDUH�XQ�ODYRUR�PHQ�
WUH�q�DSHUWD�XQD�VFKHUPDWD�

1RQ�q�SRVVLELOH�SURJUDPPDUH�ODYRUL�R�HVH�
JXLUH�FRSLH�TXDQGR�VRQR�DSHUWH�GHWHUPLQDWH�
VFKHUPDWH��DG�HVHPSLR�VFKHUPDWH�DPPLQL�
VWUDWLYH��GL�HOLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�R�
GL�LQIRUPD]LRQL�VXOOR�VWDWR�GHL�PDWHULDOL�GL�FRQ�
VXPR��

(VHJXLUH�OH�LVWUX]LRQL�YLVXDOL]]DWH�QHOOD�VFKHU�
PDWD�GL�LQIRUPD]LRQL��TXLQGL�SURJUDPPDUH�LO�
ODYRUR�GHVLGHUDWR�

/H�IXQ]LRQL�GHOOD�FRSLDWULFH�VWDPSDQWH�QRQ�
VRQR�VHOH]LRQDELOL�

$OFXQH�IXQ]LRQL�QRQ�SRVVRQR�HVVHUH�VHOH]LR�
QDWH�D�FDXVD�GHOOH�VHOH]LRQL�HIIHWWXDWH�LQ�SUH�
FHGHQ]D��6ROLWDPHQWH��OH�IXQ]LRQL�R�L�SXOVDQWL�
FRQVHQWLWL�DSSDLDQR�FRPH�VHOH]LRQDELOL�SHU�
LQGLFDUH�FKH�VL�SRVVRQR�XVDUH�LQVLHPH�DOOH�
VHOH]LRQL�SUHFHGHQWL��3HU�XOWHULRUL�LQIRUPD]LRQL�
VXL�SXOVDQWL��FRQVXOWDUH�LO�FDSLWROR����³,QWURGX�
]LRQH�DO�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV���´�

,PSRVVLELOH�FRPSOHWDUH�OD�SURJUDPPD]LRQH��
/¶LQWHUYDOOR�GL�DWWHVD�GHOOD�FRSLDWULFH�VWDP�
SDQWH�q�WURSSR�EUHYH�H�YHQJRQR�ULSULVWLQDWH�OH�
LPSRVWD]LRQL�GL�GHIDXOW�

7HQWDUH�GL�FRPSOHWDUH�O¶LQWHUD�SURJUDPPD�
]LRQH�SL��YHORFHPHQWH��,�YDORUL�GHOO¶LQWHUYDOOR�GL�
DWWHVD�VRQR�VWDWL�VXSHUDWL�GXUDQWH�OD�SURJUDP�
PD]LRQH��,�YDORUL�SRVVRQR�HVVHUH�PRGLILFDWL�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD��3HU�LQIRUPD�
]LRQL�VX�FRPH�UHJRODUH�JOL�LQWHUYDOOL�GL�DWWHVD�
GHOOD�PDFFKLQD��FRQVXOWDUH�OD�*XLGD�SHU�
O
DPPLQLVWUDWRUH�GL�VLVWHPD�'RFXPHQW�&HQWUH�
&RORU6HULHV����
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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3UREOHPD 6ROX]LRQH�FRQVLJOLDWD

/XFLGL� 8WLOL]]DUH�OXFLGL�FRQ�VWULVFLD�ELDQFD�R�ULPRYLELOH��&DULFDUH�L�OXFLGL�FRQ�OD�VWULVFLD�
ULYROWD�YHUVR�LO�EDVVR�H�XVDWD�FRPH�ERUGR�GL�LQJUHVVR�GHL�IRJOL�QHO�YDVVRLR���

&DULFDUH�L�OXFLGL�VHJXHQGR�OH�LVWUX]LRQL�GHVFULWWH�QHOOD�VH]LRQH��³&DUWD�H�YDVVRL�
FDUWD´�

&¶q�WURSSR�ROLR�VXL�OXFLGL� � &RSLDUH���IRJOL�LQ�ELDQFR�FRQ�O¶RS]LRQH�4XDGULFURPLD�VXO�WLSR�GL�FDUWD�XWLOL]�
]DWR�SHU�HOLPLQDUH�GDO�VLVWHPD�O¶ROLR�LQ�HFFHVVR��&DULFDUH�QXRYDPHQWH�L�OXFLGL�
QHO�YDVVRLR���H�FRQWLQXDUH�LO�ODYRUR�GL�FRSLDWXUD�

� 8WLOL]]DUH�O¶RS]LRQH�6HSDUDWRUL�SHU�OXFLGL�

3HU�XOWHULRUL�LQIRUPD]LRQL�VXL�OXFLGL��FRQVXOWDUH�OD�*XLGD�DOO¶XVR�GHL�PDWHULDOL�H�
O¶HOHQFR�0DWHULDOL�FRQVLJOLDWL�SHU�LO�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV����

6L�q�YHULILFDWR�XQ�LQFHSSD�
PHQWR�GL�OXFLGL�GD����[����
SROOLFL��$���GXUDQWH�O¶XVFLWD�
GDOOD�FRSLDWULFH�VWDPSDQWH�
YHUVR�LO�YDVVRLR�GL�ULFH�
]LRQH�

5LPXRYHUH�WXWWH�OH�FRSLH�GL�OXFLGL�GD����[����SROOLFL��$���GDO�YDVVRLR�GL�ULFH]LRQH�
SULPD�FKH�OH�DOWUH�FRSLH�HVFDQR�GDOOD�FRSLDWULFH�VWDPSDQWH�

,�OXFLGL�ULPDQJRQR�DWWDFFDWL�
GRSR�OD�FRSLDWXUD�

3HU�HOLPLQDUH�TXHVWR�SUREOHPD��VHOH]LRQDUH�OD�IXQ]LRQH�6HSDUDWRUL�SHU�OXFLGL�

,�YDVVRL�FDUWD�FDULFDQR�SL��
IRJOL�DOOD�YROWD�

1RQ�FDULFDUH�LO�YDVVRLR�ROWUH�OD�OLQHD�GL�ULHPSLPHQWR�0$;��,�YDVVRL���������H���
FRQWHQJRQR�FLUFD�����IRJOL�GL�FDUWD�GD����JPð�

5LPXRYHUH�L�IRJOL�GDO�YDVVRLR�H�VPD]]DUOL�LQ�PRGR�GD�VHSDUDUH�L�IRJOL�DQFRUD�
XQLWL�

/D�FDUWD�SHUIRUDWD�SXz�ULPDQHUH�LPSLJOLDWD�LQ�FRUULVSRQGHQ]D�GHOOD�VH]LRQH�
IRUDWD��5LPXRYHUH�L�IRJOL�GDO�YDVVRLR�H�VPD]]DUOL�LQ�PRGR�GD�VHSDUDUH�L�IRJOL�
DQFRUD�XQLWL�

,O�YDVVRLR���FDULFD�SL��IRJOL�
DOOD�YROWD�

6H�OH�FRQGL]LRQL�DPELHQWDOL�VRQR�HFFHVVLYDPHQWH�VHFFKH�H�VL�YHULILFD�XQ�DFFX�
PXOR�GL�HOHWWULFLWj�VWDWLFD��L�OXFLGL�H�OD�FDUWD�SRVVRQR�ULPDQHUH�DWWDFFDWL��$XPHQ�
WDUH�LO�OLYHOOR�GL�XPLGLWj�QHO�ORFDOH�GHOOD�FRSLDWULFH�VWDPSDQWH�SHU�ULGXUUH�O¶HQHUJLD�
VWDWLFD�

1RQ�VRYUDFFDULFDUH�LO�YDVVRLR���

6PD]]DUH�OHJJHUPHQWH�L�OXFLGL�LQ�PRGR�GD�VHSDUDUH�L�IRJOL�SULPD�GL�FDULFDUOL�QHO�
YDVVRLR����6H�LO�SUREOHPD�SHUVLVWH��FDULFDUH�XQ�OXFLGR�DOOD�YROWD�GDO�YDVVRLR���

,O�YDVVRLR���QRQ�FDULFD�L�
IRJOL�

$FFHUWDUVL�FKH�O¶DOWH]]D�GHOOD�SLOD�GL�FDUWD�QRQ�VXSHUL�OD�OLQHD�GL�ULHPSLPHQWR�
0$;�

&RQWUROODUH�FKH�OD�JXLGD�GHOOD�FDUWD�QRQ�VLD�WURSSR�VWUHWWD��/D�JXLGD�GHOOD�FDUWD�
GRYUHEEH�HVVHUH�UHJRODWD�LQ�PRGR�WDOH�GD�WRFFDUH�OD�SLOD�GL�FDUWD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,
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3UREOHPD 6ROX]LRQH�FRQVLJOLDWD

,QFHSSDPHQWL�GL�FDUWD�
GXUDQWH�O¶XVFLWD�GDL�YDVVRL�

$FFHUWDUVL�FKH�OH�JXLGH�GHL�PDUJLQL�GHO�YDVVRLR�FDUWD�VLDQR�FRQWUR�OD�SLOD�GL�
FDUWD�

1RQ�FDULFDUH�LO�YDVVRLR�ROWUH�OD�OLQHD�GL�ULHPSLPHQWR�0$;��,O�YDVVRLR���SXz�FRQ�
WHQHUH�ILQR�D�����IRJOL�GL�FDUWD�GD����JPð��,�YDVVRL������H���FRQWHQJRQR�FLUFD�
����IRJOL�GL�FDUWD�GD����JPð�

&KLXGHUH�OHQWDPHQWH�LO�YDVVRLR�SHU�HYLWDUH�GL�GLVDOOLQHDUH�OD�SLOD�GL�FDUWD�

,QFHSSDPHQWR�GL�FRSLH�
GXUDQWH�O¶XVFLWD�GDOOD�FRSLD�
WULFH�VWDPSDQWH�YHUVR�LO�
YDVVRLR�GL�ULFH]LRQH�

9HULILFDUH�FKH�OD�FDUWD�FRUULVSRQGD�DO�WLSR�SURJUDPPDWR�SHU�LO�YDVVRLR�XWLOL]]DWR�

6H�OD�PDFFKLQD�QRQ�q�GRWDWD�GL�IDVFLFRODWRUH�PDLOER[��LO�YDVVRLR�GL�ULFH]LRQH�
SXz�FRQWHQHUH�ILQR�D�����IRJOL�GL�FDUWD�GD����JPð��4XDQGR�OD�TXDQWLWj�GL�FRSLH�VL�
DYYLFLQD�D�TXHVWR�QXPHUR��VYXRWDUH�LO�YDVVRLR�GL�ULFH]LRQH��LQ�PRGR�GD�JDUDQ�
WLUH�OD�FRQWLQXD]LRQH�GHO�SURFHVVR�GL�VWDPSD�

&RQWUROODUH�FKH�LO�SULPR�IRJOLR�QRQ�EORFFKL�O¶DUHD�GL�XVFLWD�GHOOD�FDUWD��SDUWLFRODU�
PHQWH�QHO�FDVR�GL�FRSLH�LQ�IRUPDWR����[����SROOLFL������[�����PP��

,QFHSSDPHQWR�GL�FRSLH�
GXUDQWH�O¶XVFLWD�GDOOD�FRSLD�
WULFH�VWDPSDQWH�YHUVR�LO�
YDVVRLR�GL�ULFH]LRQH�FRQ�
VIDOVDPHQWR�

9HULILFDUH�FKH�OD�FDUWD�FRUULVSRQGD�DO�WLSR�SURJUDPPDWR�SHU�LO�YDVVRLR�XWLOL]]DWR�

,O�YDVVRLR�GL�ULFH]LRQH�GHO�IDVFLFRODWRUH�PDLOER[�KD�XQD�FDSDFLWj�GL�����IRJOL�GL�
FDUWD�GD����JPð��4XDQGR�OD�TXDQWLWj�GL�FRSLH�VL�DYYLFLQD�D�TXHVWR�QXPHUR��
VYXRWDUH�LO�YDVVRLR�GL�ULFH]LRQH��LQ�PRGR�GD�JDUDQWLUH�OD�FRQWLQXD]LRQH�GHO�SUR�
FHVVR�GL�VWDPSD�

&RQWUROODUH�FKH�LO�SULPR�IRJOLR�QRQ�EORFFKL�O¶DUHD�GL�XVFLWD�GHOOD�FDUWD��SDUWLFRODU�
PHQWH�QHO�FDVR�GL�FRSLH�LQ�IRUPDWR����[����SROOLFL������[�����PP��

/H�FRSLH�LQ�IRUPDWR����[����
SROOLFL������[�����PP��
EORFFDQR�O¶XVFLWD�

&RQWUROODUH�FKH�OD�SULPD�FRSLD�LQ�IRUPDWR����[����SROOLFL�VLD�XVFLWD�FRPSOHWD�
PHQWH�

/H�FRSLH�SURYHQLHQWL�GDO�
YDVVRLR���ULVXOWDQR�GLVDOOL�
QHDWH��6L�SRVVRQR�YHULIL�
FDUH�GHJOL�LQFHSSDPHQWL�

/D�JXLGD�GHOOD�FDUWD�GHO�9DVVRLR���SRWUHEEH�QRQ�HVVHUH�LPSRVWDWD�FRUUHWWD�
PHQWH�RSSXUH�SRWUHEEH�HVVHUH�WURSSR�VWUHWWD�FRQWUR�OD�SLOD�GL�FDUWD��$FFHUWDUVL�
FKH�OD�JXLGD�GHOOD�FDUWD�WRFFKL�OD�SLOD�GL�FDUWD�

/D�FRSLDWULFH�VWDPSDQWH�
QRQ�HVHJXH�FRSLH�VH�q�
VHOH]LRQDWD�O¶RS]LRQH�6HOH�
]LRQH�DXWRPDWLFD�FDUWD�

$IILQFKp�O¶RS]LRQH�6HOH]LRQH�DXWRPDWLFD�FDUWD�IXQ]LRQL�FRUUHWWDPHQWH��q�QHFHV�
VDULR�FKH�OD�GLPHQVLRQH�GHO�GRFXPHQWR�RULJLQDOH�VLD�LGHQWLFD�D�TXHOOD�GHOOD�
FDUWD�FDULFDWD�LQ�DOPHQR�XQR�GHL�YDVVRL�GLVSRQLELOL��,Q�FDVR�FRQWUDULR��VHOH]LR�
QDUH�OD�GLPHQVLRQH�GHO�YDVVRLR�FKH�SL��VL�DYYLFLQD�DOOH�SURSULH�HVLJHQ]H��,Q�
DOWHUQDWLYD��VH�VL�GHVLGHUD�FRQWLQXDUH�D�XVDUH�OD�IXQ]LRQH�6HOH]LRQH�DXWRPDWLFD�
FDUWD��FDULFDUH�LQ�XQR�GHL�YDVVRL�GHL�IRJOL�DYHQWL�OH�VWHVVH�GLPHQVLRQL�GHOO¶RULJL�
QDOH�

,QIRUPD]LRQL�SHUVH�R�LPPD�
JLQL�HOLPLQDWH�VX�FRSLH�RWWH�
QXWH�GD�IRJOL�FKH�VRQR�VWDWL�
SLHJDWL�R�VSLHJD]]DWL�

6H�VL�GHYRQR�XWLOL]]DUH�IRJOL�SLHJDWL�R�VSLHJD]]DWL��XWLOL]]DUH�FDUWD�SHU�FRSLH�D�
EDVVD�JUDPPDWXUD�����JPð���(YLWDUH�LQROWUH�GL�FRSLDUH�OD�FDUWD�SURSULR�QHL�SXQWL�
GHOOH�SLHJKH�

0DQHJJLDUH�OD�FDUWD�FRQ�DWWHQ]LRQH�SRLFKp�DQFKH�OH�SLHJKH�SL��OHJJHUH�SRV�
VRQR�FDXVDUH�OD�SHUGLWD�GL�LQIRUPD]LRQL�R�LPPDJLQL�
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/H�FRSLH�DSSHQD�VWDPSDWH�
XVDWH�FRPH�GRFXPHQWL�RUL�
JLQDOL�SURYRFDQR�LQFHSSD�
PHQWL�QHOO¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR�

4XHVWR�SUREOHPD�q�FDXVDWR�GDOO¶ROLR�XWLOL]]DWR�QHO�SURFHVVR�GL�IXVLRQH��H�SXz�
HVVHUH�ULGRWWR�R�HOLPLQDWR�ODVFLDQGR�³ULSRVDUH´�OH�FRSLH�SHU�TXDOFKH�PRPHQWR�
�LQ�PRGR�GD�IDUH�HYDSRUDUH�O¶ROLR��SULPD�GL�XWLOL]]DUOH�FRPH�RULJLQDOL�

&DUWD�HFFHVVLYDPHQWH�
DUULFFLDWD�

/¶DUULFFLDPHQWR�GHOOD�FDUWD�SXz�HVVHUH�FDXVDWR�GD�

� /D�TXDQWLWj�GL�WRQHU�VXOOD�FRSLD��RYYHUR�PDJJLRUH�q�OD�TXDQWLWj�GL�WRQHU�H�PDJ�
JLRUH�VDUj�O¶HIIHWWR�GL�DUULFFLDPHQWR�GHOOD�FDUWD�

� /D�JUDPPDWXUD�GHO�IRJOLR�

� /H�FRQGL]LRQL�GL�XPLGLWj�GHOOD�FRSLDWULFH�VWDPSDQWH�

3HU�ULGXUUH�L�SUREOHPL�GL�DUULFFLDWXUD�GHOOD�FDUWD��ULEDOWDUH�OD�FDUWD�FDULFDWD�QHO�
YDVVRLR�H�ULSHWHUH�O¶RSHUD]LRQH�GL�FRSLDWXUD��6H�LO�SUREOHPD�SHUVLVWH��XWLOL]]DUH�
IRJOL�FRQ�JUDPPDWXUD�PDJJLRUH�

9HULILFDUH�FKH�OD�FDUWD�FRUULVSRQGD�DO�WLSR�SURJUDPPDWR�SHU�LO�YDVVRLR�XWLOL]]DWR�

3URYDUH�D�ULGXUUH�OD�TXDQWLWj�GL�WRQHU�VXOOD�FRSLD�VWDPSDWD�VHOH]LRQDQGR�)RWR�
FRPH�7LSR�GL�GRFXPHQWR��H�VFHJOLHUH�OH�RS]LRQL�SHU�RWWHQHUH�LPPDJLQL�SL��
FKLDUH�H�FRQ�PLQRUH�FRQWUDVWR�

6HOH]LRQDUH�4XDGULFURPLD�DQ]LFKp�&RORUH�LQ���SDVVDJJL�SHU�ULGXUUH�OD�TXDQWLWj�
GL�WRQHU�VXOOD�FRSLD�VWDPSDWD�

6H�OD�PDFFKLQD�QRQ�q�GRWDWD�GL�IDVFLFRODWRUH�PDLOER[��LO�YDVVRLR�GL�ULFH]LRQH�
SXz�FRQWHQHUH�ILQR�D�����IRJOL�GL�FDUWD�GD����JPð��4XDQGR�OD�TXDQWLWj�GL�FRSLH�VL�
DYYLFLQD�D�TXHVWR�QXPHUR��VYXRWDUH�LO�YDVVRLR�GL�ULFH]LRQH��LQ�PRGR�GD�JDUDQ�
WLUH�OD�FRQWLQXD]LRQH�GHO�SURFHVVR�GL�VWDPSD�

,O�YDVVRLR�GL�ULFH]LRQH�GHO�IDVFLFRODWRUH�PDLOER[�KD�XQD�FDSDFLWj�GL�����IRJOL�GL�
FDUWD�GD����JPð��4XDQGR�OD�TXDQWLWj�GL�FRSLH�VL�DYYLFLQD�D�TXHVWR�QXPHUR��
VYXRWDUH�LO�YDVVRLR�GL�ULFH]LRQH��LQ�PRGR�GD�JDUDQWLUH�OD�FRQWLQXD]LRQH�GHO�SUR�
FHVVR�GL�VWDPSD�

/DVFLDUH�³ULSRVDUH´�OH�FRSLH�SHU�TXDOFKH�PRPHQWR��LQ�PRGR�GD�IDUH�HYDSRUDUH�
O¶ROLR�LQ�HFFHVVR��SULPD�GL�XWLOL]]DUOH�FRPH�RULJLQDOL�

6H�VL�FRSLDQR�DUHH�FRQ�VIRQGL�DG�DOWD�LQWHQVLWj�R�GRFXPHQWL�FKH�DOWHUQDQR�DUHH�
GL�GHQVLWj�DOWD�H�EDVVD��q�SL��SUREDELOH�FKH�VL�YHULILFKL�LO�SUREOHPD�GHOO¶DUULFFLD�
WXUD��3URYDUH�D�ULGXUUH�O¶HIIHWWR�GL�DUULFFLDWXUD�UHJRODQGR�L�FRPDQGL�GL�TXDOLWj�
GHOOD�FRSLD�LQ�PRGR�GD�GLPLQXLUH�OD�TXDQWLWj�GL�WRQHU�VXOOH�FRSLH�

6LVWHPDUH�OD�FRSLDWULFH�VWDPSDQWH�H�OD�FDUWD�LQ�XQD�VWDQ]D�FRQ�DULD�FRQGL]LR�
QDWD�H�SRFD�XPLGLWj�SHU�ULGXUUH�O¶XPLGLWj�SUHVHQWH�QHOO¶DPELHQWH�

7HQWDUH�GL�HVHJXLUH�OH�FRSLH�VX�FDUWD�SL��VSHVVD�RSSXUH�VX�WLSL�GL�FDUWD�PHQR�
VHQVLELOL�DOO¶XPLGLWj�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,
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3UREOHPD 6ROX]LRQH�FRQVLJOLDWD

(IIHWWR�PRLUp�VXOOH�FRSLH� 4XHVWR�SUREOHPD�VL�YHULILFD�WDOYROWD�TXDQGR�L�
GRFXPHQWL�RULJLQDOL�FRQWHQJRQR�LPPDJLQL�D�
PH]]HWLQWH��(IIHWWXDUH�OH�RSHUD]LRQL�FRQVL�
JOLDWH�QHOO¶RUGLQH�VHJXHQWH�

� 6HOH]LRQDUH�0H]]HWLQWH�FRPH�7LSR�GL�RULJL�
QDOH�

� 5XRWDUH�O¶RULJLQDOH�GL������VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

� 5LGXUUH�R�LQJUDQGLUH�LO�UDSSRUWR�GL�FRSLDWXUD�
GHO����

� 8VDUH�OD�IXQ]LRQH�'HILQL]LRQH�SHU�VHOH]LR�
QDUH�OH�RS]LRQL�3L��VIXPDWD�ILQFKp�O¶HIIHWWR�
PRLUp�QRQ�VFRPSDUH�

� $FFHUWDUVL�FKH�LO�7LSR�GL�RULJLQDOH�VHOH]LRQDWR�
VLD�*UDILFD�H�PDSSH

,O�GRFXPHQWR�QRQ�YLHQH�FRSLDWR�SHU�LQWHUR� 6SHFLILFDUH�LO�IRUPDWR�GHOO¶RULJLQDOH�

5LGXUUH�O¶LPPDJLQH�

9HULILFDUH�FKH�OD�SRVL]LRQH�GHOO¶RULJLQDOH�FRUUL�
VSRQGD�DOO¶LPSRVWD]LRQH�2ULHQWDPHQWR�RULJL�
QDOH�
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XDQGR�VL�HVHJXH�OD�FRSLDWXUD�GL�XQ�GRFX�
PHQWR�VX�FDUWD�VRWWLOH��OH�LPPDJLQL�RWWHQXWH�
VRQR�PROWR�FRQIXVH�H�WUDVSDUHQWL�

6FHJOLHUH�O¶RS]LRQH�(OLPLQD]LRQH�VIRQGR��QHOOD�
VH]LRQH�%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�GHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�

3HU�HOLPLQDUH�OH�LPPDJLQL�WUDVSDUHQWL�QRQ�
GHVLGHUDWH��FROORFDUH�LO�GRFXPHQWR�VRWWLOH��WUD�
VOXFLGR��VXOOD�ODVWUD�GL�HVSRVL]LRQH��&RSULUH�LO�
GRFXPHQWR�FRQ�XQ�IRJOLR�GL�FDUWD�QHUR��R�PROWR�
VFXUR��DYHQWH�OH�VWHVVH�GLPHQVLRQL�GHO�GRFX�
PHQWR�FKH�VL�GHVLGHUD�FRSLDUH�
&ROORFDUH�LO�GRFXPHQWR�RULJLQDOH�LQ�IURQWH�UHWUR�
VXOOD�ODVWUD�GL�HVSRVL]LRQH�FRQ�XQ�IRJOLR�ELDQFR�
VRSUD�

5HJRODUH�LO�FRPDQGR�3L��FKLDUR�SL��VFXUR�SHU�
VFKLDULUH�

6HOH]LRQDUH�LO�WLSR�GL�GRFXPHQWR�)RWR�H�WHVWR��
RSSXUH�7HVWR��H�O¶RS]LRQH�&RQWUDVWR�DXWRPD�
WLFR��3L��FKLDUR�SL��VFXUR��RSSXUH�(OLPLQD]LRQH�
VIRQGR�QHOOD�VH]LRQH�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR�GHOOD�VFKHGD�4XDOLWj�LPPDJLQH�

6XO�PDUJLQH�GHOOD�FRSLD�FRPSDUH�XQ�ERUGR�
QHUR�TXDQGR�VL�VHOH]LRQD�XQ¶RS]LRQH�GL�ULGX�
]LRQH�

6HOH]LRQDUH�O¶RS]LRQH�6SRVWDPHQWR�DXWRPD�
WLFR�GHOOD�VH]LRQH�6SRVWDPHQWR�PDUJLQH��
RSSXUH�&DQFHOOD]LRQH�PDUJLQH�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�

&RPSDUH�XQ�ERUGR�QHUR�VXOOD�FRSLD�GL�XQ�GR�
FXPHQWR�ULGRWWR�

6HOH]LRQDUH�O¶RS]LRQH�6SRVWDPHQWR�DXWRPD�
WLFR�GHOOD�VH]LRQH�6SRVWDPHQWR�PDUJLQH��
RSSXUH�&DQFHOOD]LRQH�PDUJLQH�QHOOD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL�
2SSXUH�
3URJUDPPDUH�LO�)RUPDWR�RULJLQDOH�QHOOD�
VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL��SHU�LO�GRFX�
PHQWR�FRQ�ERUGL�VFXUL�FKH�VL�GHVLGHUD�FRSLDUH�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,
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&DQFHOOD]LRQL�OXQJR�L�PDUJLQL�GHOOH�FRSLH� Ê�QRUPDOH�FKH�VL�YHULILFKLQR�GHOOH�FDQFHOOD�
]LRQL�OXQJR�L�PDUJLQL�GHOOH�FRSLH��VSHFLDOPHQWH�
LQ�FRUULVSRQGHQ]D�GHO�ERUGR�LQ�HQWUDWD�GHOOD�
FDUWD��3HU�ULGXUUH�DO�PLQLPR�TXHVWH�FDQFHOOD�
]LRQL��LPSRVWDUH�D���PP�O¶RS]LRQH�&DQFHOOD�
]LRQH�YDULDELOH�GHOOD�IXQ]LRQH�&DQFHOOD]LRQH�
PDUJLQH��6HOH]LRQDUH�LO�IRUPDWR�GHO�GRFX�
PHQWR�RULJLQDOH�QHOOD�VFKHGD�)XQ]LRQL�VXSSOH�
PHQWDUL�H�XQ¶LPSRVWD]LRQH�DSSURSULDWD�SHU�OD�
IXQ]LRQH�5LGX]LRQH�LQJUDQGLPHQWR�QHOOD�
VFKHGD�&RSLDWXUD�GL�EDVH��3HU�XOWHULRUL�LQIRU�
PD]LRQL�VX�FRPH�FDQFHOODUH�L�ERUGL��FRQVXOWDUH�
LO�FDSLWROR�³)XQ]LRQL�VXSSOHPHQWDUL´�

/D�FDUWD�SRWUHEEH�HVVHUH�WURSSR�XPLGD��&DUL�
FDUH�FDUWD�QXRYD�QHL�YDVVRL�

$OFXQH�FDQFHOOD]LRQL�SRWUHEEHUR�HVVHUH�FDX�
VDWH�GD�SH]]HWWL�GL�FDUWD�ULPDVWL�DOO¶LQWHUQR�
GHOOD�FRSLDWULFH�VWDPSDQWH�GRSR�O¶HOLPLQD]LRQH�
GL�XQ�LQFHSSDPHQWR��4XDQGR�VL�HOLPLQDQR�JOL�
LQFHSSDPHQWL��DFFHUWDUVL�GL�DYHU�LQGLYLGXDWR�H�
ULPRVVR�WXWWL�L�IUDPPHQWL�GL�FDUWD�

/H�FRSLH�GL�IRWRJUDILH�SUHVHQWDQR�GHO�FRORUH�R�
XQ�HIIHWWR�VIRQGR�VXL�PDUJLQL�GL�XVFLWD�

/D�PDJJLRU�SDUWH�GHOOH�HPXOVLRQL�XWLOL]]DWH�SHU�
VYLOXSSDUH�OH�IRWRJUDILH�FRQWHQJRQR�GHO�FRORUH��
H�WDOYROWD�TXHVWR�FRORUH�q�YLVLELOH�VXO�ERUGR�
GHOOD�IRWRJUDILD��3HU�LPSHGLUH�FKH�LO�FRORUH�
YHQJD�FRSLDWR�VX�SDUWH�GHOO¶LPPDJLQH�R�FRPH�
VIRQGR��XWLOL]]DUH�OD�IXQ]LRQH�&DQFHOOD]LRQH�
PDUJLQH�GHOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�
SHU�FDQFHOODUH�LO�FRORUH�R�OR�VIRQGR�GDO�ERUGR�

/H�FRSLH�HIIHWWXDWH�FRQ�XQ�UDSSRUWR�GL�ULGX�
]LRQH�LQJUDQGLPHQWR�GHO������QRQ�FRPSUHQ�
GRQR�O¶LQWHUD�LPPDJLQH�OXQJR�L�PDUJLQL�GHO�
GRFXPHQWR�

6HOH]LRQDUH�OD�IXQ]LRQH�)RUPDWR�RULJLQDOH�H�
SURJUDPPDUH�OH�GLPHQVLRQL�HVDWWH�GHO�GRFX�
PHQWR�FRQ�L�ERUGL�VFXUL�FKH�VL�GHVLGHUD�FR�
SLDUH�

/H�FRSLH�VRQR�WURSSR�FKLDUH� 6HOH]LRQDUH�XQ�OLYHOOR�GL�FRQWUDVWR�SL��VFXUR�
PHGLDQWH�OD�IXQ]LRQH�3L��FKLDUR�SL��VFXUR��
1HOOD�IXQ]LRQH�7LSR�GL�RULJLQDOH��VHOH]LRQDUH�
O¶RS]LRQH�7HVWR�R�*UDILFD�H�PDSSH�

/H�FRSLH�VRQR�WURSSR�VFXUH� 6HOH]LRQDUH�XQ�OLYHOOR�GL�FRQWUDVWR�SL��FKLDUR�
PHGLDQWH�OD�IXQ]LRQH�3L��FKLDUR�SL��VFXUR��
1HOOD�IXQ]LRQH�7LSR�GL�RULJLQDOH��VHOH]LRQDUH�
O¶RS]LRQH�)RWR�

,O�FRQWUDVWR�GHOOH�FRSLH�q�WURSSR�DOWR� 6HOH]LRQDUH�XQ�OLYHOOR�GL�VDWXUD]LRQH�SL��EDVVR�
�3DVWHOOR��QHOOD�VFKHGD�4XDOLWj�LPPDJLQH�

,O�FRQWUDVWR�GHOOH�FRSLH�q�WURSSR�EDVVR� 6HOH]LRQDUH�XQ�OLYHOOR�GL�VDWXUD]LRQH�SL��EDVVR�
�9LYLGR��QHOOD�VFKHGD�4XDOLWj�LPPDJLQH��1HOOD�
IXQ]LRQH�7LSR�GL�RULJLQDOH��VHOH]LRQDUH�O¶RS�
]LRQH�*UDILFD�H�PDSSH�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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(IIHWWR�VIRQGR�VXOOH�FRSLH� &HUFDUH�GL�LQGLYLGXDUH�O¶RULJLQH�GHO�SUREOHPD�
HVDPLQDQGR�LO�GRFXPHQWR�RULJLQDOH�

$FFHUWDUVL�FKH�LO�GRFXPHQWR�VLD�DSSLDWWLWR�VXOOD�
ODVWUD�GL�HVSRVL]LRQH�H�FKH�LO�FRSHUFKLR�GHOOD�
ODVWUD�VLD�FKLXVR�

1HOOD�VFKHGD�4XDOLWj�LPPDJLQH��LPSRVWDUH�OD�
IXQ]LRQH�3L��FKLDUR�SL��VFXUR�VX�3L��FKLDUR�

4XDQGR�VL�HVHJXRQR�FRSLH�LQ�QHUR��LPSRVWDUH�
LO�QHUR�FRPH�&RORUH�GL�XVFLWD��5LGXUUH�L�YDORUL�GL�
%LODQFLDPHQWR�GHO�FRORUH�H�%DVVD�GHQVLWj�LQ�
PRGR�GD�QRQ�IDUH�DSSDULUH�OR�VIRQGR�VXOOH�
FRSLH�

4XDQGR�VL�HVHJXRQR�FRSLH�D�FRORUL��LPSRVWDUH�
OD�IXQ]LRQH�&RORUH�GL�XVFLWD�VX�&RORUH�DXWRPD�
WLFR�H�VHOH]LRQDUH�O¶RS]LRQH�(OLPLQD]LRQH�
VIRQGR�GHOOD�IXQ]LRQH�%LODQFLDPHQWR�FRORUH�
SUHGHILQLWR��FRVu�GD�HOLPLQDUH�O¶HIIHWWR�VIRQGR�
VXOOH�FRSLH�

6SHFLILFDUH�LO�WLSR�GL�GRFXPHQWR�GD�FRSLDUH�
VHOH]LRQDQGR�XQD�GHOOH�RS]LRQL�GHOOD�IXQ]LRQH�
7LSR�GL�RULJLQDOH��)RWR�H�WHVWR��7HVWR��)RWR�R�
*UDILFD�H�PDSSH��

127$��VH�O¶RULJLQDOH�QRQ�q�XQD�IRWRJUDILD�PD�
FRQWLHQH�DUHH�GL�GHQVLWj�GLIIHUHQWH��GD�FKLDUR�D�
VFXUR��H�VL�GHVLGHUD�FRSLDUH�WXWWL�L�OLYHOOL�GL�GHQ�
VLWj��q�SRVVLELOH�VHOH]LRQDUH�FRPXQTXH�O¶RS�
]LRQH�)RWR�

/H�FRSLH�ULVXOWDQR�VIXRFDWH�TXDQGR�VL�FRSLDQR�
GRFXPHQWL�VSHVVL��RJJHWWL�WULGLPHQVLRQDOL�R�
OLEUL�

$XPHQWDUH�LO�YDORUH�GHOOD�IXQ]LRQH�'HILQL]LRQH�

1HOOD�IXQ]LRQH�7LSR�GL�RULJLQDOH��VHOH]LRQDUH�
O¶RS]LRQH�7HVWR�R�*UDILFD�H�PDSSH�

$FFHUWDUVL�FKH�LO�GRFXPHQWR�VLD�DSSLDWWLWR�VXOOD�
ODVWUD�GL�HVSRVL]LRQH�H�FKH�LO�FRSHUFKLR�GHOOD�
ODVWUD�VLD�FKLXVR�LO�SL��SRVVLELOH��121�HVHUFL�
WDUH�XQD�SUHVVLRQH�HFFHVVLYD�VXO�FRSHUFKLR�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,
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/D�TXDOLWj�GHOO¶LPPDJLQH�GLPLQXLVFH�SURJUHVVL�
YDPHQWH�DOO¶LQWHUQR�GL�XQD�VHTXHQ]D�GL�FRSLH��
RSSXUH�GHOOH�FRSLH�HVHJXLWH�FRQ�LPSRVWD]LRQL�
SUHFHGHQWL�KDQQR�XQD�TXDOLWj�VHQVLELOPHQWH�
LQIHULRUH�D�TXHOOH�DSSHQD�VWDPSDWH�

/D�IXQ]LRQH�GL�FRQWUROOR�GHO�SURFHVVR�LQWHUQR�
GHOOD�FRSLDWULFH�VWDPSDQWH�QRQ�IRUQLVFH�SL��
ULVXOWDWL�RWWLPDOL�

0HWWHUH�XQ�IRJOLR�GL�FDUWD�ELDQFR�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�HG�HVHJXLUH����FRSLH�LQ�ELDQFR�
VHOH]LRQDQGR�O¶RS]LRQH�4XDGULFURPLD�GHOOD�
IXQ]LRQH�&RORUH�GL�XVFLWD��(VHJXLUH�XQ¶DOWUD�
FRSLD�GHO�GRFXPHQWR��OD�TXDOLWj�GL�FRSLD�
GRYUHEEH�ULVXOWDUH�PLJOLRUDWD��,Q�FDVR�FRQWUD�
ULR��FRQWUROODUH�FKH�OH�RS]LRQL�GL�TXDOLWj�
G¶LPPDJLQH�VLDQR�LPSRVWDWH�FRUUHWWDPHQWH��q�
SRVVLELOH�FKH�VLDQR�VWDWH�VHOH]LRQDWH�LPSRVWD�
]LRQL�QRQ�FRUUHWWH�SHU�FRUUHJJHUH�LO�SUREOHPD�
LQL]LDOH��

,PSRVWDUH�OD�IXQ]LRQH�5HJROD]LRQH�DXWRPD�
WLFD�UHWLQR�QHO�PRGR�6WUXPHQWL��&RQWDWWDUH�
O¶DPPLQLVWUDWRUH�GL�VLVWHPD�R�FRQVXOWDUH�OD�
*XLGD�SHU�O¶DPPLQLVWUDWRUH�GL�VLVWHPD��

/H�FRSLH�SUHVHQWDQR�GHOOH�EDQGH�VFXUH�VXO�
ERUGR�GL�HQWUDWD�H�XQ�DQJROR�TXDQGR�q�LPSR�
VWDWR�LO�UDSSRUWR������SHU�OD�IXQ]LRQH�5LGX�
]LRQH�LQJUDQGLPHQWR�

/H�EDQGH�SRVVRQR�HVVHUH�FDXVDWH�GD�ERUGL�
DUULFFLDWL�VXO�GRFXPHQWR�R�GD�XQ¶HUUDWD�UHJL�
VWUD]LRQH�GHO�GRFXPHQWR�VXOOD�ODVWUD�GL�HVSRVL�
]LRQH�

9HULILFDUH�FKH�LO�GRFXPHQWR�VLD�UHJLVWUDWR�FRU�
UHWWDPHQWH�

9HULILFDUH�FKH�OD�IXQ]LRQH�&DQFHOOD]LRQH�PDU�
JLQH�VLD�LPSRVWDWD�VX�1HVVXQD�FDQFHOOD]LRQH�
���PP���8Q�YDORUH�GL�&DQFHOOD]LRQH�PDUJLQH�
VXSHULRUH�GRYUHEEH�HOLPLQDUH�OH�EDQGH�VFXUH��
PD�SRWUHEEH�DQFKH�FDXVDUH�XQD�SHUGLWD�SDU�
]LDOH�GHOO¶LPPDJLQH�

/H�FRSLH�SUHVHQWDQR�GHOOH�EDQGH�VFXUH�VXO�
ERUGR�GL�HQWUDWD�H�XQ�DQJROR�TXDQGR�q�LPSR�
VWDWR�LO�UDSSRUWR������SHU�OD�IXQ]LRQH�5LGX�
]LRQH�LQJUDQGLPHQWR�H�VL�XVD�O¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR�

/H�EDQGH�SRVVRQR�HVVHUH�FDXVDWH�GD�ERUGL�
DUULFFLDWL�VXO�GRFXPHQWR�R�GD�XQ¶HUUDWD�UHJL�
VWUD]LRQH�GHO�GRFXPHQWR�QHOO¶DOLPHQWDWRUH�
DXWRPDWLFR�IURQWH�UHWUR��'$')���9HULILFDUH�FKH�
OD�IXQ]LRQH�&DQFHOOD]LRQH�PDUJLQH�VLD�LPSR�
VWDWD�VX�1HVVXQD�FDQFHOOD]LRQH����PP���8Q�
YDORUH�GL�&DQFHOOD]LRQH�PDUJLQH�VXSHULRUH�
GRYUHEEH�HOLPLQDUH�OH�EDQGH�VFXUH��PD�
SRWUHEEH�DQFKH�FDXVDUH�XQD�SHUGLWD�SDU]LDOH�
GHOO¶LPPDJLQH�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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/R�VSRVWDPHQWR�DG�DQJROR�QRQ�YLHQH�HVHJXLWR�
QHOO¶DUHD�FRUUHWWD�GHOOD�FRSLD�

6H�LO�GRFXPHQWR�FDULFDWR�VXOOD�ODVWUD�GL�HVSRVL�
]LRQH�KD�XQ�RULHQWDPHQWR�6()��DOLPHQWD�
]LRQH�ERUGR�FRUWR��H�OD�FDUWD�XWLOL]]DWD�SHU�OH�
FRSLH�KD�XQ�RULHQWDPHQWR�/()��DOLPHQWD]LRQH�
ERUGR�OXQJR���O¶RS]LRQH�6SRVWDPHQWR�DG�
DQJROR�YHUUj�DSSOLFDWD�QHOO¶DQJROR�VEDJOLDWR�
SHUFKp�OD�PDFFKLQD�XWLOL]]D�FRPH�ULIHULPHQWR�
OD�SRVL]LRQH�GHO�GRFXPHQWR�VXOOD�ODVWUD�GL�
HVSRVL]LRQH��/D�GHVFUL]LRQH�GHOOD�IXQ]LRQH�
6SRVWDPHQWR�PDUJLQH��QHOOD�VH]LRQH�³)XQ�
]LRQL�VXSSOHPHQWDUL´��FRQWLHQH�GHJOL�HVHPSL�
LOOXVWUDWL�

127$��O¶RS]LRQH�6SRVWDPHQWR�DG�DQJROR�q�
LQGLFDWD�DQFKH�SHU�L�GRFXPHQWL�FKH�VRQR�SL��
SLFFROL�GHOOD�FDUWD�VHOH]LRQDWD�SHU�OH�FRSLH�

/H�FRSLH�SUHVHQWDQR�GHL�ERUGL�VFXUL��6H�O¶RULJL�
QDOH�q�SL��SLFFROR�GHOOD�FDUWD�XWLOL]]DWD�SHU�OD�
FRSLDWXUD��VXOOH�FRSLH�DSSDLRQR�GHL�ERUGL�QHUL�
VSHVVL�

1RQ�q�VHOH]LRQDWD�QHVVXQD�RS]LRQH�GL�VSRVWD�
PHQWR��3HU�HOLPLQDUH�L�ERUGL�QHUL��VHOH]LRQDUH�
OD�IXQ]LRQH�6SRVWDPHQWR�DXWRPDWLFR�

/D�IXQ]LRQH�6SRVWDPHQWR�DXWRPDWLFR�FRQ�
VHQWH�DQFKH�GL�HOLPLQDUH�L�ERUGL�QHUL�FKH�DSSD�
LRQR�VXOOH�FRSLH�TXDQGR�OD�FRSLDWULFH�
VWDPSDQWH�q�GRWDWD�GL�XQ�DOLPHQWDWRUH�DXWR�
PDWLFR�IURQWH�UHWUR��'$')��

/H�FRSLH�GL�XQ�JLRUQDOH��XQD�PDSSD�R�XQD�
IRWRJUDILD�SUHVHQWDQR�XQR�VIRQGR�QHUR�
TXDQGR�OD�IXQ]LRQH�7LSR�GL�RULJLQDOH�q�LPSR�
VWDWD�VX�*UDILFD�H�PDSSH�R�)RWR�

/D�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�
&RORU6HULHV����ULOHYD�GHL�EDVVL�YDORUL�GL�GHQ�
VLWj�GHO�FRORUH�H�OL�ULSURGXFH��4XHVWR�SUREOHPD�
VL�YHULILFD�LQ�SDUWLFRODUH�FRQ�OH�RS]LRQL�*UDILFD�
H�PDSSH�H�)RWR��/R�VIRQGR�SXz�HVVHUH�ULGRWWR�
R�HOLPLQDWR�VHOH]LRQDQGR�XQ¶LPSRVWD]LRQH�SL��
FKLDUD�SHU�OD�IXQ�]LRQH�3L��FKLDUR�SL��VFXUR�

4XDQGR�O¶RULJLQDOH�q�XQ�JLRUQDOH��O¶HIIHWWR�
VIRQGR�SXz�HVVHUH�ULGRWWR�R�HOLPLQDWR�PHW�
WHQGR�XQ�IRJOLR�GL�FDUWD�ELDQFD�GLHWUR�LO�JLRU�
QDOH�

8WLOL]]DUH�O¶RS]LRQH�(OLPLQD]LRQH�VIRQGR��QHOOD�
VH]LRQH�%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�GHOOD�
VFKHGD�4XDOLWj�LPPDJLQH�

/D�GHQVLWj�GL�LPPDJLQH�GHOOD�FRSLD�VHPEUD�
LQIHULRUH�YLFLQR�DO�ERUGR�GL�XVFLWD�

4XHVWR�GLIHWWR�VL�YHULILFD�VROR�TXDQGR�O¶RULJL�
QDOH�SUHVHQWD�JUDQGL�DUHH�SLHQH��3HU�ULGXUOR�R�
HOLPLQDUOR��VHOH]LRQDUH�O¶RS]LRQH�)RWR�SHU�OD�
IXQ]LRQH�7LSR�GL�RULJLQDOH��QHOOD�VFKHGD�4XD�
OLWj�GL�LPPDJLQH�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,



�

�

�

�

��

�

�

5LVXOWD�GLIILFLOH�HVHJXLUH�DOFXQH�RSHUD]LRQL�
VXOOH�FRSLH��FRPH�DG�HVHPSLR�VFULYHUH�GHOOH�
DQQRWD]LRQL�R�XVDUH�GHJOL�DGHVLYL�

4XHVWR�SUREOHPD�q�FDXVDWR�GDOO¶ROLR�XWLOL]]DWR�
QHO�SURFHVVR�GL�IXVLRQH��,O�SUREOHPD�SXz�
HVVHUH�ULGRWWR�R�HOLPLQDWR�PHWWHQGR�GD�SDUWH�
OH�FRSLH�SHU�XQ¶RUD�R�GXH�SULPD�GL�HVHJXLUH�
DOWUH�RSHUD]LRQL�VX�GL�HVVH��6L�SXz�SURYDUH�D�
ULGXUUH�LO�SUREOHPD�DQFKH�VIUHJDQGR�OD�VXSHUIL�
FLH�GHOOH�FRSLH�FRQ�XQ�SDQQR�PRUELGR�H�SXOLWR�

3UREOHPD 6ROX]LRQH�FRQVLJOLDWD
5,62/8=,21(�'(,�352%/(0, ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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4XDQGR�VL�XVDQR�OH�RS]LRQL�)RWR�H�WHVWR�R�7HVWR�
GHOOD�IXQ]LRQH�7LSR�GL�RULJLQDOH��OD�FRSLDWULFH�
VWDPSDQWH�WHQWD�GL�GLVWLQJXHUH�OH�IRWRJUDILH�GDO�
WHVWR��TXLQGL�DSSOLFD�D�RJQL�DUHD�OH�LPSRVWD]LRQL�GL�
HODERUD]LRQH�DSSURSULDWH��1RUPDOPHQWH��L�WHVWL�
YHQJRQR�ULSURGRWWL�D�����OLQHH�SHU�SROOLFH�H�OH�
IRWRJUDILH�D�����OLQHH�SHU�SROOLFH��
2FFDVLRQDOPHQWH��VL�SXz�YHULILFDUH�XQ�HUURUH�GL�
LQWHUSUHWD]LRQH�LQ�FRQVHJXHQ]D�GHO�TXDOH�XQ�WHVWR�
YLHQH�HODERUDWR�FRPH�IRWRJUDILD�R�YLFHYHUVD�

3HU�HYLWDUH�TXHVWR�WLSR�GL�GLIHWWR�GHOOD�TXDOLWj�GL�
LPPDJLQH�SHU�XQ�GHWHUPLQDWR�RULJLQDOH��
VHOH]LRQDUH�O¶RS]LRQH�)RWR�R�*UDILFD�H�PDSSH�
GHOOD�IXQ]LRQH�7LSR�GL�RULJLQDOH��,Q�TXHVWH�
PRGDOLWj��WXWWD�OD�SDJLQD�YLHQH�HODERUDWD�LQ�
PDQLHUD�XQLIRUPH�

127$� LQ�TXHVWH�PRGDOLWj��OH�FRSLH�SRVVRQR�
DYHUH�XQ�DVSHWWR�GLYHUVR�H�SRWUHEEHUR�HVVHUH�
QHFHVVDULH�GHOOH�UHJROD]LRQL�GHO�FRORUH�

6H�L�GRFXPHQWL�RULJLQDOL�FRQVLVWRQR�VRSUDWWXWWR�GL�
WHVWR�R�IRWRJUDILH��O¶DPPLQLVWUDWRUH�GL�VLVWHPD�SXz�
UHJRODUH�OH�LPSRVWD]LRQL�GL�5LFRQRVFLPHQWR�
LPPDJLQH�QHOOD�VFKHUPDWD�4XDOLWj�LPPDJLQH�GL�
VLVWHPD��Ê�DQFKH�SRVVLELOH�LPSRVWDUH�QXRYL�OLYHOOL�
GL�GHIDXOW�SHU�OH�IXQ]LRQL�5LFRQRVFLPHQWR�WHVWR�H�
IRWR�H�R�%LODQFLDPHQWR�IRWR�H�WHVWR��
/¶DPPLQLVWUDWRUH�GL�VLVWHPD�SXz�VHOH]LRQDUH�7HVWR�
R�)RWR�SHU�OH�PRGDOLWj�)RWR�H�WHVWR�H�7HVWR�

3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�OD�VH]LRQH�
³0RGR�6WUXPHQWL��4XDOLWj�LPPDJLQH�GL�VLVWHPD´�
QHOOD�*XLGD�SHU�O¶DPPLQLVWUDWRUH�GL�VLVWHPD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� 5,62/8=,21(�'(,�352%/(0,
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/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�FDSLWROR�
VHUYRQR�FRPH�ULIHULPHQWR�SHU�O¶XWHQWH�H�SRVVRQR�
HVVHUH�LQWHJUDWH�GD�DOWUH�LQIRUPD]LRQL�IRUQLWH�GDO�
UDSSUHVHQWDQWH�R�WHFQLFR�GHOO¶DVVLVWHQ]D�;HUR[�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� ,1)250$=,21,�7(&1,&+(
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5HTXLVLWL�HOHWWULFL������9�F�D�������+]�

6SHFLILFKH 0RQRIDVH 'XH�ILOL�SL��PHVVD�D�WHUUD

&RUUHQWH�GL�VHUYL]LR ���$PS��OLQHD�GHGLFDWD���FRQVLJOLDWD�PD�
QRQ�LQGLVSHQVDELOH�

/LQHD�QHXWUR ����9ROW�������

)UHTXHQ]D ���+]
&RQWDWWDUH�LO�UDSSUHVHQWDQWH�;HUR[
SHU�XOWHULRUL�LQIRUPD]LRQL�

&RQVXPR�HOHWWULFR�PDV�
VLPR

������N9$

&DULFKL�GL�FRUUHQWH�#����9 5LVFDOGDPHQWR �����$PS�������N9$���FLUFD�

0HGLD�LQ�VWDQGE\ ��$PS������9$���FLUFD�

0HGLD�LQ�IXQ]LRQH
�TXDGULFURPLD�

���$PS������N9$���FLUFD�
,1)250$=,21,�7(&1,&+( ��±� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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5HTXLVLWL�HOHWWULFL����������9�F�D�������+]�

6SHFLILFKH 0RQRIDVH 'XH�ILOL�SL��PHVVD�D�WHUUD

&RUUHQWH�GL�VHUYL]LR ���$PS��OLQHD�GHGLFDWD���FRQVLJOLDWD�PD�
QRQ�LQGLVSHQVDELOH�

/LQHD�QHXWUR ��������9ROW�������

)UHTXHQ]D ����+]
&RQWDWWDUH�LO�UDSSUHVHQWDQWH�;HUR[
SHU�XOWHULRUL�LQIRUPD]LRQL�

&RQVXPR�PDVVLPR�GL�FRU�
UHQWH�#�����9ROW

����N9$

&DULFKL�GL�FRUUHQWH�#����9 5LVFDOGDPHQWR ����$PS������N9$���FLUFD�

0HGLD�LQ�VWDQGE\ ����$PS������9$���FLUFD�

0HGLD�LQ�IXQ]LRQH�
�TXDGULFURPLD��

����$PS������N9$���FLUFD�
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� ,1)250$=,21,�7(&1,&+(
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5HTXLVLWL�DPELHQWDOL

,QIRUPD]LRQL�VXOOD�VDOXWH�H�OD�VLFXUH]]D

7HPSHUDWXUH�LQ�VWDQGE\ 0LQLPD ��R)�����R&��FRQ�XPLGLWj�UHODWLYD�GHO�
��

0DVVLPD ���R)����R&��FRQ�XPLGLWj�UHODWLYD�GHO�
���

7HPSHUDWXUH�GL�HVHUFL]LR 0LQLPD ��R)����R&��FRQ�XPLGLWj�UHODWLYD�GHO�
���

0DVVLPD ��R)����R&��FRQ�XPLGLWj�UHODWLYD�
GHOO¶���

$OWLWXGLQH�PDVVLPD �����PHWUL��FRQILJXUD]LRQH�QRUPDOH�

(PLVVLRQH�GL�FDORUH ,Q�IXQ]LRQH �����%78�SHU�RUD��PHGLD�

,Q�VWDQGE\ �����%78�SHU�RUD��PHGLD�

/LYHOOL�GL�UXPRURVLWj ,Q�VWDQGE\ �����G%�$�

,PSXOVR�LQ�IXQ]LRQH �����G%�$�

(PLVVLRQH�GL�R]RQR 1RQ�VXSHUDUH������330�LQ�XQ¶DUHD�GL����PHWUL�FXELFL��D�FLFOR�FRQ�
WLQXR��LQ�FRQIRUPLWj�FRQ�8=����
&DPELDUH�LO�ILOWUR�GHOO¶R]RQR�GRSR��������FRSLH�

3ROYHUH &RQFHQWUD]LRQH�GL�SROYHUH�GXUDQWH�XQ�FLFOR�FRQWLQXR��������PJ�Pñ

7LSR�GL�IRWRULFHWWRUH 2UJDQLFR

6LFXUH]]D�GHO�SURGRWWR 4XHVWD�FRSLDWULFH�VWDPSDQWH�q�FRQIRUPH�DOOH�VHJXHQWL�QRUPDWLYH�
� 86$�&DQDGD��8/�������7HU]D�HGL]LRQH
� (XURSD��'LUHWWLYD�VXOOD�EDVVD�WHQVLRQH��������((&��,(&�����$���

������$��,(&���
4XHVWD�FRSLDWULFH�VWDPSDQWH�ULSRUWD�LO�PDUFKLR�&(�QHOOD�YHUVLRQH�D�
��������9�����+]�

(PLVVLRQL�5), 4XHVWD�FRSLDWULFH�VWDPSDQWH�q�FRQIRUPH�DOOH�VHJXHQWL�QRUPDWLYH�
� 86$�&DQDGD��)&&�&ODVVH�%��,&(6�����&ODVVH�%
� (XURSD��'LUHWWLYD�VXOOD�FRPSDWLELOLWj�HOHWWURPDJQHWLFD���������

((&���(1������$�&ODVVH�%���(1����������
,1)250$=,21,�7(&1,&+( ��±� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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&DUDWWHULVWLFKH


�'DOOD�ODVWUD�GL�HVSRVL]LRQH�DO�YDVVRLR�GL�
ULFH]LRQH��OD�YHORFLWj�GL�HVHFX]LRQH�GHOOH�FRSLH�LQ�
ELDQFR�H�QHUR�q�GL����FRSLH�DO�PLQXWR��4XDQGR�VL�
XVD�O¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR��OD�
YHORFLWj�q�GL����FRSLH�DO�PLQXWR�

7HPSR�GL�ULVFDOGDPHQWR ��������PLQXWL�D����R&��FRQ�XPLGLWj�UHODWLYD�GHO����

7HPSR�SULPD�FRSLD
 1HUR ����VHFRQGL

&RORUH �����VHFRQGL

6HOHWWRUH�FRSLH ������FRSLH

'RFXPHQWL $UHD�GL�VWDPSD�FRSLDWXUD�PDVVLPD�HIIHWWLYD�
����PP�[�����PP

)RUPDWL�VXSSRUWDWL 'D�����PP�[�����PP�D�65$�

*UDPPDWXUH�VXSSRUWDWH 9DVVRLR�� �������JPð

9DVVRLR�� �������JPð

9DVVRLR�� �������JPð

9DVVRLR�� �������JPð

9DVVRLR�� ����FDUWD�FRPXQH������JPð��FDUWRQFLQR�

&DSDFLWj�GHL�YDVVRL 9DVVRLR�� ����IRJOL�GD����JPð

9DVVRLR�� ����IRJOL�GD����JPð

9DVVRLR�� ����IRJOL�GD����JPð

9DVVRLR�� ����IRJOL�GD����JPð

9DVVRLR�� ����IRJOL�GD����JPð

5LGX]LRQH�LQJUDQGLPHQWR 3HUFHQWXDOL�DSSOLFDELOL����������
6FHOWD�GL�YDORUL�ILVVL�R�YDULDELOL��LQ�LQFUHPHQWL�GHOO¶���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� ,1)250$=,21,�7(&1,&+(
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'LPHQVLRQL�ILVLFKH

127$� OH�GLPHQVLRQL�LQGLFDWH�VL�ULIHULVFRQR�
DOO¶XQLWj�SULQFLSDOH�FRQ�LO�YDVVRLR�GL�ULFH]LRQH�
VWDQGDUG�

/R�VSD]LR�QHFHVVDULR�SXz�YDULDUH�D�VHFRQGD�GHJOL�
DFFHVVRUL�LQVWDOODWL�H�DOO¶DPELHQWH�GL�LQVWDOOD]LRQH��
3HU�LQIRUPD]LRQL�SUHFLVH��FRQWDWWDUH�LO�
UDSSUHVHQWDQWH�R�WHFQLFR�GHOO¶DVVLVWHQ]D�ORFDOH�

&RSLDWULFH�FRQ�'$')

/DUJKH]]D �����SROOLFL ������PP

$OWH]]D �����SROOLFL �������PP

3URIRQGLWj �����SROOLFL ����PP

&RSLDWULFH�FRQ�FRSHUFKLR�GHOOD�ODVWUD�GL�HVSRVL]LRQH

/DUJKH]]D �����SROOLFL ������PP

$OWH]]D ���SROOLFL �����PP

3URIRQGLWj �����SROOLFL ����PP

)DVFLFRODWRUH�PDLOER[

/DUJKH]]D ���SROOLFL ������PP

$OWH]]D �����SROOLFL �����PP

3URIRQGLWj ������SROOLFL ����PP

$OLPHQWDWRUH�DG�DOWD�FDSDFLWj

/DUJKH]]D ������SROOLFL ������PP

$OWH]]D ���SROOLFL ����PP

3URIRQGLWj ���SROOLFL ����PP
,1)250$=,21,�7(&1,&+( ��±� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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0RGDOLWj�RSHUDWLYH�GHO�VLVWHPD

'D�³,Q�IXQ]LRQH´�D�³3URQWD´ $O�WHUPLQH�GHOOD�PRGDOLWj�³,Q�IXQ]LRQH´�

'D�³3URQWD´�D�³$OLPHQWD]LRQH�ULGRWWD´ ,PSRVWDELOH�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD��
������PLQXWL

,PSRVWD]LRQH�RULJLQDOH�����PLQXWL

'D�³$OLPHQWD]LRQH�ULGRWWD´�D�³,QDW�
WLYD´

,PSRVWDELOH�GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD��
�������PLQXWL

,PSRVWD]LRQH�RULJLQDOH�����PLQXWL
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� ,1)250$=,21,�7(&1,&+(
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9HORFLWj�GL�FRSLDWXUD�SHU�L�YDVVRL�FDUWD���������H����FDUWD�FRPXQH�

'L�VHJXLWR�VRQR�LQGLFDWH�OH�YHORFLWj�GL�FRSLDWXUD��
HVSUHVVH�LQ�FRSLH�DO�PLQXWR��SHU�FDUWD�FRPXQH�
��������JPð��DOLPHQWDWD�GDL�YDVVRL���������H����
,�YDORUL�VL�ULIHULVFRQR�D�FRSLH�LQ�ELDQFR�H�QHUR�
HVHJXLWH�GDOOD�ODVWUD�GL�HVSRVL]LRQH��

%LDQFR�H�QHUR $�FRORUL

)URQWH
)URQWH�
UHWUR

)URQWH
)URQWH�
UHWUR

%��/() �� �� �� �

%��6() �� �� � �

$��/() �� �� �� �

$��6() �� �� � �

/HWWHUD�/() �� �� �� �

/HWWHUD�6() �� �� � �

/HJDOH�6() �� �� � �

%��6() �� �� � �

$��6() �� �� � �
,1)250$=,21,�7(&1,&+( ��±� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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9HORFLWj�GL�FRSLDWXUD�SHU�L�YDVVRL�FDUWD������H���
FDUWD�DG�DOWD�JUDPPDWXUD

'L�VHJXLWR�VRQR�LQGLFDWH�OH�YHORFLWj�GL�FRSLDWXUD��
HVSUHVVH�LQ�FRSLH�DO�PLQXWR��SHU�FDUWD�SHVDQWH�
���������JPð��DOLPHQWDWD�GDL�YDVVRL������H���

%LDQFR�H�QHUR $�FRORUL

)URQWH )URQWH

%��/() � ���

%��6() � ���

$��/() � ���

$��6() � ���

/HWWHUD�/() � ���

/HWWHUD�6() � ���

/HJDOH�6() � ���

%��6() � ���

$��6() � ���
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±� ,1)250$=,21,�7(&1,&+(
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9HORFLWj�GL�FRSLDWXUD�SHU�LO�YDVVRLR��

'L�VHJXLWR�VRQR�LQGLFDWH�OH�YHORFLWj�GL�FRSLDWXUD��
HVSUHVVH�LQ�FRSLH�DO�PLQXWR��SHU�LO�YDVVRLR���

)RUPDWR
%LDQFR�H�QHUR $�FRORUL

)URQWH )URQWH

&DUWD�FRPXQH
�������JPð

$��/HWWHUD�/() �� �

$� �� �

2+3��OXFLGL� $��/HWWHUD�/() �� ���

$� �� ���

&DUWD�SHVDQWH
��������JPð

$��/HWWHUD�/() � ���

$� � ���

&DUWD�PROWR�SHVDQWH
��������JPð

$��/HWWHUD�/() � ���

$� � ���

&DUWROLQD &DUWROLQD�6() � ���
,1)250$=,21,�7(&1,&+( ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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0HWRGR�GL�DOLPHQWD]LRQH $�IDFFLD�LQ�VX��PHWRGR�³GD���D�1´��DOLPHQWD]LRQH�VXSH�
ULRUH���3RVVLELOLWj�GL�DOLPHQWD]LRQH�DXWRPDWLFD�GHL�GRFX�
PHQWL�

)RUPDWL�VXSSRUWDWL� 0LQLPR������[�����PP�6()��$�
0DVVLPR������PP�[�����PP��$�

1XPHUR�PDVVLPR�GL�GRFXPHQWL � ���SHU�GRFXPHQWL�ILQL��������JPð��R�VWDQGDUG�
������� JPð�

� ���SHU�FDUWD�SHVDQWH����������JPð�

9HORFLWj ���FRSLH�DO�PLQXWR��$���/()�

)RQWH�GL�DOLPHQWD]LRQH )RUQLWD�GDO�SURFHVVRUH

5XPRURVLWj�LQ�IXQ]LRQH ���G%�$�

'LPHQVLRQL /DUJKH]]D��

$OWH]]D�������PP

3URIRQGLWj��

3HVR ���NJ

,QJRPEUR 5LHQWUD�QHOOR�VSD]LR�QHFHVVDULR�SHU�OD�FRSLDWULFH�VWDP�
SDQWH
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� ,1)250$=,21,�7(&1,&+(
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)RUPDWL 'D�����[�����PP�����[�����PP
�GD�$��D�$��

&DSDFLWj�GHO�YDVVRLR�GL�ULFH]LRQH�
�FRQ�VIDOVDPHQWR�

����IRJOL�GL�FDUWD�GD����JPð

1XPHUR�GL�VFRPSDUWL�GHO�IDVFLFROD�
WRUH�PDLOER[

��

&DSDFLWj�GL�RJQL�VFRPSDUWR ����IRJOL�GL�FDUWD�GD����JPð

3HVR ���NJ

'LPHQVLRQL /DUJKH]]D��������PP

$OWH]]D�������PP

3URIRQGLWj������PP

5XPRURVLWj�LQ�IXQ]LRQH ���G%�$�
,1)250$=,21,�7(&1,&+( ��±�� '2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17(
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1HOOD�PDJJLRU�SDUWH�GHL�FDVL��L�YDORUL�VRQR�DUURWRQGDWL�

3ROOLFL
0LOOLPHWUL�
�PP�

3ROOLFL
0LOOLPHWUL�
�PP�

3ROOLFL�
)RUPDWL�

LQWHUQD]LRQDOL

0LOOLPHWUL�
�PP�

*UDGL�
FHQWLJUDGL�

��&�

*UDGL�
)DKUHQKHLW�

��)�

���� ����� � ��� ���� ��� �� ��

���� � ��� ��� ���� ��� �� ��

���� � ��� ��� ��� ��� ��� ���

��� � ��� ��� ����� ��� ��� ���

���� � ��� ��� ���� ��� ��� ���

��� � ��� ��� ���� ��� ��� ���

���� � ��� ��� ���� ���

���� � ��� ���

��� � ��� ���

��� �� ��� ��� ��[�� ����[����

��� �� ��� ��� ��[��� ����[����

��� �� ���� ��� ��[��� ����[����

��� �� ���� ��� $� ����[����

� ���� ���� ��� ����[��� ����[���� .J /LEEUH

��� �� ���� ��� ����[��� ����[���� ��� �����

��� �� ���� ��� ����[��� ����[���� ����� ���

��� �� ����� ��� ����[��� ����[����

��� �� ���� ��� ��[��� ����[����

� �� ���� ��� ��[��� ����[����

��� �� ����� ��� ���[��� ����[����

��� �� ���� ��� $� ����[����

� �� ���� ��� ���[��� ����[����

� ��� ���� ��� ���[��� ����[����

� ��� ����� ��� 65$�
�����[�����

����[����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ��±�� ,1)250$=,21,�7(&1,&+(
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6LPEROL
��DXWRP��������������
��SUHGHILQLWD��5LGX]LRQH�LQJUDQGLPHQWR��������
��YDULDELOH�������
��YDULDELOH��5LGX]LRQH�LQJUDQGLPHQWR��������

1XPHUL
��LQ��������
��SDJLQH�LQ��������
��SDJLQH�LQ��������

$
$FFHVVR��WDVWR������
$FFHVVRUL�������
$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�������±�����

FDULFDPHQWR�GHL�GRFXPHQWL�������
FDUWD�LQFHSSDWD��������
GRFXPHQWL�VFRQVLJOLDWL�������
HOLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�������������
QRPL�H�IXQ]LRQL�GHL�FRPSRQHQWL�������
SDQRUDPLFD�������
SHUFRUVR�GHL�GRFXPHQWL�������
VSHFLILFKH��������
VSHFLILFKH�GHL�GRFXPHQWL�������
VSHFLILFKH�GHL�GRFXPHQWL�VWDQGDUG�������
VSLD�GL�FDULFDPHQWR�GHO�GRFXPHQWR�������
YDVVRLR�GHO�'$')�������
YDVVRLR�GL�XVFLWD�GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�������

$OLPHQWD]LRQH�FDUWD�������±����
SURJUDPPD]LRQH�GHO�YDVVRLR���������
6FDPELR�DXWRPDWLFR�YDVVRL�������
VHOH]LRQH�������

$OLPHQWD]LRQH�HOHWWULFD
ULVROX]LRQH�GHL�SUREOHPL��������

$OLPHQWD]LRQH�ULGRWWD��WDVWR������
$PPLQLVWUD]LRQH��WDVWR������
$QQXOOD��SXOVDQWH�������
$UFKLYLD�ODYRUR������
$UHD�GL�SUH�UHJLVWUD]LRQH�������
$UHD�PHVVDJJL������
$YYLR�DXWRPDWLFR������
$YYLR��WDVWR������

%
%LODQFLDPHQWR�FRORUH�QRUPDOH�������
%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�������±����

&DOGR�������
(OLPLQD]LRQH�DXWRPDWLFD�������
(OLPLQD]LRQH�VIRQGR�������
)UHGGR�������
/XPLQRVR�������
1RUPDOH�������
9LYDFH�������

%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH�������
%RUGL�ELDQFKL�������
%RUGR�GL�HQWUDWD�VFXUR

ULVROX]LRQH�GHL�SUREOHPL��������
%RUGR�QHUR

ULVROX]LRQH�GHL�SUREOHPL���������������

&
&DOGR��%LODQFLDPHQWR�FRORUH��������
&DQFHOOD�ODYRUR������
&DQFHOOD�WXWWR��WDVWR������
&DQFHOOD��WDVWR������
&DQFHOOD]LRQH�PDUJLQH�������±����

&DQFHOOD]LRQH�YDULDELOH�������
1HVVXQD�FDQFHOOD]LRQH�������

&DQFHOOD]LRQH�PDUJLQL�YDULDELOH�������
&DQFHOOD]LRQL�OXQJR�L�PDUJLQL

ULVROX]LRQH�GHL�SUREOHPL��������
&DUDWWHULVWLFKH�������
&DUDWWHULVWLFKH�ILVLFKH�������
&DULFDPHQWR�GHL�GRFXPHQWL��'$')��������
&DULFDPHQWR�GHL�OXFLGL�������
&DULFDPHQWR�GHL�VXSSRUWL������
&DULFDPHQWR�GHOOD�FDUWD������

LVWUX]LRQL�SHU�YDVVRL���������H��������
YDVVRLR��������

&DUWD������±����
FDULFDPHQWR�GHL�VXSSRUWL������
FDULFDPHQWR�GHO�YDVVRLR���������
FDULFDPHQWR�GHOOD�FDUWD�QHL�YDVVRL���������H��������
FDUWD�HFFHVVLYDPHQWH�DUULFFLDWD��������
OXFLGL������
ULVROX]LRQH�GHL�SUREOHPL�GL�DOLPHQWD]LRQH�GHO�

YDVVRLR����������
ULVROX]LRQH�GHL�SUREOHPL�GL�DOLPHQWD]LRQH�GL�SL��

IRJOL��������
6FDPELR�DXWRPDWLFR�YDVVRL������
XVR�������
XVR�GHOOD�FDUWD������
XVR�GL�FDUWD�LQ�IRUPDWR����[����SROOLFL������[�����
'2&80(17�&(175(�&6������*8,'$�3(5�/¶87(17( ���� ,1',&(�$1$/,7,&2
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PP��R�65$��������
YDVVRL�FDUWD���������H��������
YDVVRLR�FDUWD��������

&DUWD�LQFHSSDWD
GLHWUR�LO�FRSHUFKLR�VLQLVWUR��FRSLDWULFH�VWDPSDQWH����

����
GLHWUR�OR�VSRUWHOOR�DQWHULRUH��FRSLDWULFH�VWDPSDQWH����

����
GLHWUR�OR�VSRUWHOOR�GHVWUR��FRSLDWULFH�VWDPSDQWH����

����
QHL�YDVVRL�FDUWD���������H����������
YDVVRLR����������
9HGL�(OLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�������������

&DUWXFFLD�GL�WRQHU
ULVROX]LRQH�GHL�SUREOHPL��������

&HQWUDWXUD�DXWRPDWLFD�������
&RGLFH�GL�DFFHVVR������
&RORUH�DXWRPDWLFR������
&RORUH�GL�XVFLWD������±���

&RORUH�DXWRPDWLFR������
&RORUH�LQ���SDVVDJJL������
&RORUH�VLQJROR������
1HUR�����������
4XDGULFURPLD������
VHOH]LRQH�GHO�FRORUH�GL�XVFLWD������
VHOH]LRQH�GL�XQ�FRORUH�VLQJROR������

&RORUH�LQ���SDVVDJJL������
&RORUH�VLQJROR������

VHOH]LRQH������
&RQQHWWLYLWj�������
&RQVHUYD]LRQH�GHOOH�FRSLH�D�FRORUL�������

QDVWUL�DGHVLYL�H�DGHVLYL�������
39&�H�FRSLH�������

&RQWUDVWR
DOWR��ULVROX]LRQH�GHL�SUREOHPL��������
EDVVR��ULVROX]LRQH�GHL�SUREOHPL��������

&RQWUDVWR�DXWRPDWLFR�������
&RSHUFKLR�VLQLVWUR��IDVFLFRODWRUH��������
&RSLDWXUD�IURQWH�UHWUR������
&RSLDWXUD�OLEUR������±����

&RSLDWXUD�OLEUR�GLVDWWLYDWD������
&RSLDWXUD�OLEUR�QRUPDOH�������
)RUPDWR�FDOHQGDULR�������
)RUPDWR�GD�GHVWUD�D�VLQLVWUD�������

&RSLDWXUD�OLEUR�GLVDWWLYDWD������
&RSLDWXUD�OLEUR�QRUPDOH�������
&RSLDWXUD�UDSLGD������±���
&RSLH

ULVROX]LRQH�GHL�SUREOHPL��������
&RSLH�FKLDUH

ULVROX]LRQH�GHL�SUREOHPL��������
&RSLH�IDVFLFRODWH��IDVFLFRODWRUH�PDLOER[��������
&RSLH�QRQ�IDVFLFRODWH��IDVFLFRODWRUH�PDLOER[��������
&RSLH�VFXUH

ULVROX]LRQH�GHL�SUREOHPL��������

'
'$')

9HGL�$OLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR
'HILQL]LRQH�������
'HQVLWj�GL�LPPDJLQH

ULVROX]LRQH�GHL�SUREOHPL��������
'LPLQX]LRQH�GHOOD�TXDOLWj�G¶LPPDJLQH

ULVROX]LRQH�GHL�SUREOHPL��������
'LVSRVLWLYR�VDOYDYLWD

ULVROX]LRQH�GHL�SUREOHPL��������

(
(IIHWWR�PRLUp

ULVROX]LRQH�GHL�SUREOHPL��������
(IIHWWR�WUDVSDUHQ]D

ULVROX]LRQH�GHL�SUREOHPL��������
(OLPLQD]LRQH�DXWRPDWLFD�������
(OLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�������±�����

FDUWD�HFFHVVLYDPHQWH�DUULFFLDWD��������
'$')�������������
GLHWUR�OR�VSRUWHOOR�DQWHULRUH�������
GLHWUR�OR�VSRUWHOOR�GHVWUR�������
GLHWUR�OR�VSRUWHOOR�VLQLVWUR�������
IDVFLFRODWRUH�PDLOER[�������
IRJOL�GHO�YDVVRLR���GLVDOOLQHDWL��������
QHL�YDVVRL�FDUWD��������
QHO�YDVVRLR����������
XVFLWD�GDL�YDVVRL�FDUWD���������H����������

(OLPLQD]LRQH�GL�LPPDJLQL
ULVROX]LRQH�GHL�SUREOHPL��������

(OLPLQD]LRQH�VIRQGR�������

)
)DVFLFRODWRUH

FRSHUFKLR�VLQLVWUR�������
VSHFLILFKH���������������
XVR�������
YDVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR�������
9HGL�)DVFLFRODWRUH�PDLOER[�������

)DVFLFRODWRUH�PDLOER[�������±����
FRSLH�IDVFLFRODWH�������
FRSLH�QRQ�IDVFLFRODWH�������
HOLPLQD]LRQH�GL�XQ�LQFHSSDPHQWR�������
OHYD�GL�ULODVFLR�������
SHUFRUVR�FDUWD�������
VFRPSDUWL�������
VSRUWHOOR�DQWHULRUH�GHVWUR�������
VSRUWHOOR�VLQLVWUR�������
XVR�������

)RUPDWR�FDOHQGDULR�������
)RUPDWR�GD�GHVWUD�D�VLQLVWUD�������
)RUPDWR�RULJLQDOH�������
)RWR������
)RWR�H�WHVWR������
)UHGGR��%LODQFLDPHQWR�FRORUH��������
)URQWH�UHWUR������
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)XQ]LRQL
ULVROX]LRQH�GHL�SUREOHPL��������

)XVRUH
SHUFRUVR�FDUWD�������

*
*UDILFD�H�PDSSH������

+
+DUGZDUH

SUREOHPL�UHODWLYL�DO�VDOYDYLWD��������
SUREOHPL�UHODWLYL�DOO¶DOLPHQWD]LRQH�HOHWWULFD��������
ULVROX]LRQH�GL�SUREOHPL��������
ULVROX]LRQH�GL�SUREOHPL�GHOOD�FDUWXFFLD�GL�WRQHU���

�����

,
,PPDJLQH�LQYHUWLWD�������±����

,PPDJLQH�QHJDWLYD�������
,PPDJLQH�SRVLWLYD�������

,PPDJLQH�QHJDWLYD�������±����
,PPDJLQH�SRVLWLYD�������
,PPDJLQH�VLQJROD������
,PPDJLQH�VSHFXODUH�������±����
,PPDJLQL�VIXRFDWH

ULVROX]LRQH�GHL�SUREOHPL��������
,QFHSSDPHQWR

'$')�������
XVR�GHO�WDVWR�&DQFHOOD������
XVR�GHO�WDVWR�&DQFHOOD�WXWWR������

,QFHSSDPHQWR�FDUWD��IDVFLFRODWRUH�PDLOER[��������
,QFHSSDPHQWR�GHL�GRFXPHQWL��'$')��������
,QGLSHQGHQWH�;�<��5LGX]LRQH�LQJUDQGLPHQWR����������

����
��DXWRP��������
��YDULDELOH�������

,QIRUPD]LRQL�VXOOD�VDOXWH�H�OD�VLFXUH]]D�������
,QIRUPD]LRQL�VXOOD�VLFXUH]]D�������
,QIRUPD]LRQL�WHFQLFKH�������±�����

FDUDWWHULVWLFKH�������
FDUDWWHULVWLFKH�ILVLFKH�������
LQIRUPD]LRQL�VXOOD�VDOXWH�H�OD�VLFXUH]]D�������
PRGDOLWj�RSHUDWLYH�GHO�VLVWHPD�������
UHTXLVLWL�DPELHQWDOL�������������
UHTXLVLWL�HOHWWULFL������9�F�D�������+]��������
UHTXLVLWL�HOHWWULFL����������9�F�D�������+]��������
VSHFLILFKH�������
VSHFLILFKH�GHO�'$')��������
VSHFLILFKH�GHO�IDVFLFRODWRUH���������������
WDEHOOD�GL�FRQYHUVLRQH�GHOOH�XQLWj�GL�PLVXUD��������
YHORFLWj�GL�FRSLDWXUD�SHU�L�YDVVRL�FDUWD���������H���

�FDUWD�FRPXQH��������
9HORFLWj�GL�FRSLDWXUD�SHU�L�YDVVRL�FDUWD������H���

�FDUWD�SHVDQWH��������
YHORFLWj�GL�FRSLDWXUD�SHU�LO�YDVVRLR����������

,QJUDQGLPHQWR������

,QWHUUXWWRUH�GL�VLFXUH]]D�DSHUWR
XVR�GHO�WDVWR�&DQFHOOD������
XVR�GHO�WDVWR�&DQFHOOD�WXWWR������

,QWHUUX]LRQH��WDVWR������
,QWHUYDOOR�GL�DWWHVD

ULVROX]LRQH�GHL�SUREOHPL��������

/
/DVWUD�GL�HVSRVL]LRQH�������
/DYRUL�DUFKLYLDWL������±���

$UFKLYLD�ODYRUR������
&DQFHOOD�ODYRUR������
5HFXSHUD�ODYRUR������

/HYD�GL�ULODVFLR��IDVFLFRODWRUH�PDLOER[��������
/XFLGL������

FDULFDPHQWR�������
ULVROX]LRQH�GHL�SUREOHPL��������

/XPLQRVR��%LODQFLDPHQWR�FRORUH��������

0
0DLOER[

9HGL�)DVFLFRODWRUH�PDLOER[�������
0RGDOLWj�RSHUDWLYH�GHO�VLVWHPD�������

1
1DVWUL�DGHVLYL�H�DGHVLYL�������
1HUR��&RORUH�GL�XVFLWD������������
1HVVXQ�VHSDUDWRUH�������
1HVVXQD�FDQFHOOD]LRQH�������
1HVVXQR�VSRVWDPHQWR�������
1XPHUR�GL�FRSLH������

2
2SHUD]LRQL�IRQGDPHQWDOL������±����
2S]LRQL�������
2S]LRQL�SHUFHQWXDOL�SHU�5LGX]LRQH�LQJUDQGLPHQWR������

3
3DJLQH�PDQFDQWL

ULVROX]LRQH�GHL�SUREOHPL��������
3DQQHOOR�GL�FRQWUROOR������

$FFHVVR������
$OLPHQWD]LRQH�ULGRWWD��WDVWR������
$PPLQLVWUD]LRQH������
$YYLR������
&DQFHOOD������
&DQFHOOD�WXWWR������
,QWHUUX]LRQH������
ULVROX]LRQH�GHL�SUREOHPL��������
6WRS������
WDVWL������

SDQQHOOR�GL�FRQWUROOR
WDVWLHULQR�QXPHULFR������

3HUFRUVR�FDUWD
IDVFLFRODWRUH�PDLOER[�������
IXVRUH�������
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WDPEXUL�GL�WUDVIHULPHQWR�������
YDVVRL�FDUWD�������
YDVVRLR�GL�ULFH]LRQH�������

3HUFRUVR�FDUWD��DUHD�GL�SUH�UHJLVWUD]LRQH�������
3HUFRUVR�GHL�GRFXPHQWL��'$')��������
3HUFRUVR�IURQWH�UHWUR�������
3L��FKLDUR�SL��VFXUR�������±����

&RQWUDVWR�DXWRPDWLFR�������
VIRQGR�������

3L��SDJLQH�LQ��������±���
��LQ��������
��SDJLQH�LQ��������
��SDJLQH�LQ��������
1XPHUR�GL�LPPDJLQL�SHU�SDJLQD������

3UHYHQ]LRQH�GHJOL�LQFHSSDPHQWL�������
3UREOHPL�GHO�SURFHVVRUH

DOLPHQWD]LRQH�GL�SL��IRJOL��������
DOLPHQWD]LRQH�GL�SL��IRJOL�GDO�YDVVRLR����������
DOLPHQWD]LRQH�YDVVRLR����������
FRSLH�FKH�FDXVDQR�LQFHSSDPHQWL�QHO�'$')��������
HOLPLQD]LRQH�GL�LPPDJLQL��������
IRJOL�GHO�YDVVRLR���GLVDOOLQHDWL��������
LQFHSSDPHQWL�GL�FDUWD�GXUDQWH�XVFLWD�GDL�YDVVRL���

�����
OXFLGL��������
VHOH]LRQH�DXWRPDWLFD�FDUWD��������

SUREOHPL�GHO�SURFHVVRUH
FDUWD�HFFHVVLYDPHQWH�DUULFFLDWD��������

3UREOHPL�GL�SURJUDPPD]LRQH
IXQ]LRQL�QRQ�VHOH]LRQDELOL��������
LPSRVVLELOH�FRPSOHWDUH�OD�SURJUDPPD]LRQH��������
LQWHUYDOOR�GL�DWWHVD��������
SDQQHOOR�GL�FRQWUROOR

VFKHUPR�VHQVLELOH��������
VFKHUPDWD�,QIRUPD]LRQL��������

3UREOHPL�GL�TXDOLWj�GHOOH�FRSLH
ERUGR�GL�HQWUDWD�VFXUR��������
ERUGR�QHUR���������������
FDQFHOOD]LRQL�OXQJR�L�PDUJLQL��������
FRQWUDVWR�DOWR��������
FRQWUDVWR�EDVVR��������
FRSLH�FKLDUH��������
FRSLH�VFXUH��������
GHQVLWj�GL�LPPDJLQH�QRQ�XQLIRUPH��������
GLPLQX]LRQH�GHOOD�TXDOLWj�G¶LPPDJLQH��������
HIIHWWR�PRLUp��������
LPPDJLQL�VIXRFDWH��������
RSHUD]LRQL�VHFRQGDULH��������
SDJLQH�PDQFDQWL��������
VIRQGR��������

WUDVSDUHQWH���������������
VSRVWDPHQWR�DG�DQJROR��������

3URFHVVRUH
ULVROX]LRQH�GHL�SUREOHPL��������

3XOVDQWL
WLSL�GL�SXOVDQWL�H�IXQ]LRQL������

3XOVDQWL�GHOOH�IXQ]LRQL������

3XOVDQWL�GHOOH�RS]LRQL������
3XOVDQWL�GL�VHOH]LRQH�D�YDORUH�ILVVR�������
3XOVDQWL�IUHFFLD�������
39&�H�FRSLH�������

4
4XDGULFURPLD������

5
5HFXSHUD�ODYRUR������
5HTXLVLWL�DPELHQWDOL�������������
5HTXLVLWL�HOHWWULFL

����9�F�D�������+]�������
��������9�F�D�������+]�������

5LGX]LRQH�LQJUDQGLPHQWR������±����
��DXWRP��������������
��SUHGHILQLWD�������
��YDULDELOH�������������
LPSRVWD]LRQH�GHOOH�RS]LRQL�DYDQ]DWH�������
LPSRVWD]LRQH�GHOOH�RS]LRQL�GL�EDVH�������
,QGLSHQGHQWH�;�<�������������
RS]LRQL�SHUFHQWXDOL������

5LOHYDPHQWR�GHL�SUREOHPL
9HGL�5LVROX]LRQH�GHL�SUREOHPL�������

5LSHWL]LRQH�LPPDJLQH������±����
,PPDJLQH�VLQJROD������
5LSHWL]LRQH�LPPDJLQH�DXWRPDWLFD������
5LSHWL]LRQH�LPPDJLQH�YDULDELOH������

5LSHWL]LRQH�LPPDJLQH�DXWRPDWLFD������
5LSHWL]LRQH�LPPDJLQH�YDULDELOH������
5LVROX]LRQH�GHL�SUREOHPL�������±�����

HOLPLQD]LRQH�GHJOL�LQFHSSDPHQWL�������
SUHYHQ]LRQH�GHJOL�LQFHSSDPHQWL�������
SUREOHPL�GHO�SURFHVVRUH��������
SUREOHPL�GL�SURJUDPPD]LRQH��������
SUREOHPL�GL�TXDOLWj�GHOOH�FRSLH��������
SUREOHPL�KDUGZDUH��������
WLSR�GL�GRFXPHQWR��������

5LVROX]LRQH�GHL�SUREOHPL�GL�DOLPHQWD]LRQH�GL�SL��IRJOL�GDO�
YDVVRLR����������

5RWD]LRQH�LPPDJLQH�DXWRPDWLFD�������
5XOOR�GHO�IXVRUH

SRVL]LRQH�D�FDPPH�VROOHYDWH������������

6
6DOYD��SXOVDQWH�������
6DWXUD]LRQH�������
6FDPELR�DXWRPDWLFR�YDVVRL������������
6FKHGD�&RPSRVL]LRQH�ODYRUR������±���

/DYRUL�DUFKLYLDWL������
6FKHGD�&RSLDWXUD�GL�EDVH������±����

$OLPHQWD]LRQH�FDUWD�������
&RORUH�GL�XVFLWD������
&RSLDWXUD�IURQWH�UHWUR������
3DQRUDPLFD������
5LGX]LRQH�LQJUDQGLPHQWR������
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8VFLWD�FRSLH������
6FKHGD�)RUPDWL�GL�XVFLWD������±����

,PPDJLQH�LQYHUWLWD�������
,PPDJLQH�VSHFXODUH�������
1HVVXQ�VHSDUDWRUH�������
3L��SDJLQH�LQ��������
5LSHWL]LRQH�LPPDJLQH������
6HSDUDWRUL�LQ�ELDQFR�������
6HSDUDWRUL�SHU�OXFLGL�������

6FKHGD�)XQ]LRQL�VXSSOHPHQWDUL������±����
&DQFHOOD]LRQH�PDUJLQH�������
&RSLDWXUD�OLEUR������
)RUPDWR�RULJLQDOH�������
6SRVWDPHQWR�PDUJLQH�������

6FKHGD�4XDOLWj�LPPDJLQH������±����
%LODQFLDPHQWR�FRORUH�SUHGHILQLWR�������
%LODQFLDPHQWR�YDULDELOH�GHO�FRORUH�������
'HILQL]LRQH�������
3L��FKLDUR�SL��VFXUR�������
6SRVWDPHQWR�FRORUH�VDWXUD]LRQH�������
7LSR�GL�RULJLQDOH������

6FKHGH������
6FKHGH�GHOOH�IXQ]LRQL������
VFKHUPDWD�,QIRUPD]LRQL

5LVROX]LRQH�GHL�SUREOHPL��������
6FKHUPR�VHQVLELOH������

$QQXOOD��SXOVDQWH�������
DUHD�PHVVDJJL������
1XPHUR�GL�FRSLH������
SXOVDQWL�GHOOH�IXQ]LRQL������
SXOVDQWL�GHOOH�RS]LRQL������
SXOVDQWL�GL�VHOH]LRQH�D�YDORUH�ILVVR�������
SXOVDQWL�IUHFFLD�������
ULVROX]LRQH�GHL�SUREOHPL��������
6DOYD��SXOVDQWH�������
VFKHGH�GHOOH�IXQ]LRQL������
WLSL�GL�SXOVDQWL�H�IXQ]LRQL������
XVR�������

6FRPSDUWL
IDVFLFRODWRUH�PDLOER[�������

6HJQDOL�DFXVWLFL�������
VHJQDOL�GL�DWWHQ]LRQH�������
VHJQDOL�GL�FRQIOLWWR�������
VHJQDOL�GL�VHOH]LRQH�������

6HJQDOL�GL�DWWHQ]LRQH�������
6HJQDOL�GL�FRQIOLWWR�������
6HJQDOL�GL�VHOH]LRQH�������
6HOH]LRQH�DXWRPDWLFD�FDUWD

ULVROX]LRQH�GHL�SUREOHPL��������
6HOH]LRQH�GHO�WLSR�GL�DOLPHQWD]LRQH�GHOOD�FDUWD�������
6HSDUDWRUL�LQ�ELDQFR�������
6HSDUDWRUL�SHU�OXFLGL�������±����
6IRQGR�������

ULVROX]LRQH�GHL�SUREOHPL����������������������
6SHFLILFKH�GHL�GRFXPHQWL��'$')��������
6SLD�GL�DOLPHQWD]LRQH�GHO�GRFXPHQWR��'$')��������
6SRUWHOOR�DQWHULRUH

FDUWD�LQFHSSDWD�������
6SRUWHOOR�DQWHULRUH�GHVWUR��IDVFLFRODWRUH�PDLOER[��������
6SRUWHOOR�GHVWUR

FDUWD�LQFHSSDWD�������
6SRUWHOOR�VLQLVWUR

FDUWD�LQFHSSDWD�������
6SRUWHOOR�VLQLVWUR��IDVFLFRODWRUH�PDLOER[��������
6SRVWDPHQWR�DG�DQJROR�������

ULVROX]LRQH�GHL�SUREOHPL��������
6SRVWDPHQWR�FRORUH�������
6SRVWDPHQWR�FRORUH�VDWXUD]LRQH�������±����

6DWXUD]LRQH�������
6SRVWDPHQWR�FRORUH�������

6SRVWDPHQWR�GHOOD�FRSLDWULFH�VWDPSDQWH�������
6SRVWDPHQWR�PDUJLQH�������±����

&HQWUDWXUD�DXWRPDWLFD�������
1HVVXQR�VSRVWDPHQWR�������
6SRVWDPHQWR�DG�DQJROR�������
6SRVWDPHQWR�YDULDELOH�������

6SRVWDPHQWR�YDULDELOH�������
6WRS��WDVWR������

7
7DEHOOD�GL�FRQYHUVLRQH�GHOOH�XQLWj�GL�PLVXUD��������
7DPEXUL�GL�WUDVIHULPHQWR�������
7DVWLHULQR������
7DVWLHULQR�QXPHULFR������
7HVWR������
7LSR�GL�GRFXPHQWR

ULVROX]LRQH�GHL�SUREOHPL��������
7LSR�GL�RULJLQDOH������±���

)RWR������
)RWR�H�WHVWR������
*UDILFD�H�PDSSH������
7HVWR������

7RQHU�������
7UDVSDUHQ]D

ULVROX]LRQH�GHL�SUREOHPL��������

8
8VFLWD�FRSLH������
8VR�GHOOD�FDUWD�������
8VR�GHOOH�IXQ]LRQL�GL�FRSLDWXUD������±����

9
9DVVRL�FDUWD

LVWUX]LRQL�SHU�LO�YDVVRLR��������
LVWUX]LRQL�SHU�YDVVRL���������H��������
SDQRUDPLFD�������
SHUFRUVR�FDUWD�������

9DVVRL�FDUWD���������H��������
FDULFDPHQWR�GHOOD�FDUWD������
FDUWD�LQFHSSDWD��������
ULVROX]LRQH�GHL�SUREOHPL�GL�DOLPHQWD]LRQH�GL�SL��

IRJOL��������
ULVROX]LRQH�GHL�SUREOHPL�GL�LQFHSSDPHQWR�LQ�XVFLWD���
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YHORFLWj�GL�FRSLDWXUD��FDUWD�FRPXQH��������

9DVVRL�FDUWD������H��
YHORFLWj�GL�FRSLDWXUD��FDUWD�SHVDQWH��������

9DVVRLR�FDUWD��������
FDULFDPHQWR�GHOOD�FDUWD�������
FDUWD�LQFHSSDWD��������
IRJOL�GLVDOOLQHDWL��������
SURJUDPPD]LRQH�GHOOD�FDUWD�������
ULVROX]LRQH�GHL�SUREOHPL�GL�DOLPHQWD]LRQH��������
ULVROX]LRQH�GHL�SUREOHPL�GL�DOLPHQWD]LRQH�GL�SL��

IRJOL��������
XVR�GL�FDUWD�LQ�IRUPDWR����[����SROOLFL������[�����

PP��R�65$��������
YHORFLWj�GL�FRSLDWXUD��������

9DVVRLR�GHOO¶DOLPHQWDWRUH�DXWRPDWLFR�IURQWH�UHWUR�������
9DVVRLR�GL�ULFH]LRQH

SHUFRUVR�FDUWD�������
9DVVRLR�GL�ULFH]LRQH�FRQ�VIDOVDPHQWR��IDVFLFRODWRUH����

����
9DVVRLR�GL�XVFLWD�GHOO¶DOLPHQWDWRUH�DXWRPDWLFR��'$')����

����
9HORFLWj�GL�FRSLDWXUD

YDVVRL�FDUWD���������H����FDUWD�FRPXQH��������
YDVVRL�FDUWD������H����FDUWD�SHVDQWH��������
YDVVRLR�FDUWD����������

9LYDFH��%LODQFLDPHQWR�FRORUH��������
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3UHSDUDWR�GD�
;HUR[�&RUSRUDWLRQ
*./6�(DVW�&RDVW�2SHUDWLRQV
����6DOW�5RDG
:HEVWHU��1HZ�<RUN��������86$

7UDGDWWR�GD�
;HUR[�(XURSH
*./6�(XURSHDQ�2SHUDWLRQV
;HUR[�(XURSH�7HFKQLFDO�&HQWUH
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWV�$/���+(
8.

���3�����


	Sicurezza elettrica
	Sicurezza laser
	Sicurezza della manutenzione
	Sicurezza operativa
	Sicurezza e ozono
	Note sulla sicurezza
	Emissioni di radiofrequenza
	FCC
	Canada
	FCC
	Canada

	Omologazione SELV
	Certificazioni europee
	Operazioni illegali negli Stati Uniti
	Operazioni illegali in Canada
	Informazioni ambientali relative agli Stati Uniti
	Informazioni ambientali relative al Canada

	Avvisi
	Indice generale
	Contenuto del manuale
	2. Introduzione al sistema Document Centre ColorSeries 50
	3. Operazioni fondamentali
	4. Copiatura di base
	5. Funzioni supplementari
	6. Qualità immagine
	7. Formati di uscita
	8. Composizione lavoro
	9. Carta
	10. Alimentatore automatico fronte/retro
	11. Fascicolatore/mailbox
	12. Risoluzione dei problemi
	13. Informazioni tecniche
	Per ulteriori informazioni

	Convenzioni utilizzate nel manuale

	Informazioni sul manuale
	Introduzione
	Pannello di controllo
	Tasti del pannello di controllo
	Schermo sensibile
	Area messaggi
	Numero di copie
	Schede delle funzioni
	Pulsanti e funzioni dello schermo sensibile
	Uso dello schermo sensibile

	Segnali acustici
	Alimentatore automatico e lastra di esposizione
	Alimentatore automatico fronte/retro (DADF)
	Lastra di esposizione

	Rotazione immagine automatica
	Vassoi carta e percorso carta
	Vassoi carta
	Aree del percorso carta
	Opzioni di uscita delle copie

	Toner
	Bordi bianchi sulle copie
	Dispositivo salvavita
	Connettività
	Spostamento della copiatrice/stampante
	Opzioni e accessori

	Introduzione al sistema Document Centre ColorSeries 50
	Accensione e spegnimento
	Spegnimento della macchina
	Accensione della macchina

	Caricamento della carta
	Vassoi carta 1, 2, 3 e 4
	Vassoio carta 5

	Copiatura rapida
	Uso delle funzioni di copiatura
	Conservazione delle copie a colori
	Nastri adesivi e adesivi
	PVC e copie a colori


	Operazioni fondamentali
	Panoramica
	Colore di uscita
	Uscita copie
	Riduzione/ingrandimento
	Alimentazione carta

	Colore di uscita
	Colore automatico
	Quadricromia
	Colore in 3 passaggi
	Nero
	Colore singolo
	Selezione del colore di uscita
	Selezione di un colore singolo

	Uscita copie
	Riduzione/ingrandimento
	Opzioni percentuali
	% autom.
	Impostazione delle opzioni di base

	Opzioni avanzate di Riduzione/ingrandimento
	% predefinita
	% variabile
	Indipendente X/Y%
	Indipendente X/Y%: % variabile
	Indipendente X/Y %: % autom.

	Alimentazione carta
	Scambio automatico vassoi
	Selezione del tipo di alimentazione della carta
	Programmazione della carta per il vassoio 5


	Copiatura di base
	Panoramica
	Copiatura fronte/retro
	Originali rilegati
	Spostamento margine
	Cancellazione margine
	Formato originale
	Originali misti

	Copiatura fronte/retro
	Uso della funzione Copiatura fronte/retro.
	Copiatura fronte/retro manuale

	Originali rilegati
	Originali rilegati disattivata
	Originali rilegati normale
	Formato da destra a sinistra
	Formato calendario

	Spostamento margine
	Nessuno spostamento
	Centratura automatica
	Spostamento ad angolo
	Spostamento variabile

	Cancellazione margine
	Nessuna cancellazione
	Cancellazione variabile per i margini

	Formato originale
	Originali misti

	Funzioni supplementari
	Panoramica
	Tipo di originale
	Bilanciamento colore predefinito
	Più chiaro/più scuro
	Spostamento colore/saturazione
	Definizione
	Bilanciamento variabile del colore

	Tipo di originale
	Foto e testo
	Testo
	Foto
	Grafica e mappe

	Bilanciamento colore predefinito
	Normale
	Vivace
	Luminoso
	Caldo
	Freddo
	Eliminazione sfondo
	Eliminazione automatica

	Più chiaro/più scuro
	Spostamento colore/saturazione
	Spostamento colore
	Saturazione

	Definizione
	Bilanciamento variabile del colore

	Qualità immagine
	Panoramica
	Più pagine in 1
	Ripetizione immagine
	Separatori per lucidi
	Immagine invertita

	Più pagine in 1
	2 pagine in 1
	4 pagine in 1 e 8 pagine in 1
	Numero di immagini per pagina

	Ripetizione immagine
	Immagine singola
	Ripetizione immagine automatica
	Ripetizione immagine variabile

	Separatori per lucidi
	Nessun separatore
	Separatori in bianco

	Immagine invertita
	Immagine speculare
	Immagine negativa


	Formati di uscita
	Panoramica
	Lavori archiviati

	Lavori archiviati
	Archivia lavoro
	Recupera lavoro
	Cancella lavoro


	Composizione lavoro
	Panoramica
	Vassoi carta 1, 2, 3 e 4
	Vassoio carta 5
	Scambio automatico vassoi

	Caricamento dei supporti
	Uso della carta
	Uso dei lucidi
	Caricamento della carta nei vassoi 1, 2, 3 e 4
	Caricamento del vassoio 5
	Uso di carta in formato 12 x 18 pollici (305 x 458 mm) o SRA3

	Uso della carta

	Carta
	Panoramica
	Nomi e funzioni dei componenti
	Percorso dei documenti
	Specifiche dei documenti
	Specifiche dei documenti standard (DADF)
	Documenti sconsigliati

	Caricamento dei documenti
	Eliminazione degli inceppamenti

	Alimentatore automatico fronte/retro
	Panoramica
	Uso del fascicolatore/mailbox
	Eliminazione di un inceppamento

	Fascicolatore/mailbox
	Panoramica
	Eliminazione degli inceppamenti
	Prevenzione degli inceppamenti
	Inceppamento dietro lo sportello sinistro
	Inceppamento dietro lo sportello destro
	Inceppamento dietro lo sportello anteriore
	Inceppamento all’interno di un vassoio carta
	Inceppamento all’interno del vassoio 5

	Risoluzione di problemi hardware
	Risoluzione di problemi di programmazione
	Risoluzione dei problemi del processore
	Risoluzione dei problemi di qualità delle copie mediante le schede Copiatura di base, Funzioni su...
	Selezione del tipo di originale e copie

	Risoluzione dei problemi
	Panoramica
	Specifiche
	Requisiti elettrici (115 V c.a. - 60 Hz)
	Requisiti elettrici (220-240 V c.a. - 50 Hz)
	Requisiti ambientali
	Informazioni sulla salute e la sicurezza
	Caratteristiche
	Dimensioni fisiche
	Modalità operative del sistema
	Velocità di copiatura per i vassoi carta 1, 2, 3 e 4: carta comune
	Velocità di copiatura per i vassoi carta 2, 3 e 4: carta ad alta grammatura
	Velocità di copiatura per il vassoio 5

	Alimentatore automatico fronte/retro (Specifiche DADF)
	Specifiche del fascicolatore/mailbox
	Tabella di conversione delle unità di misura

	Informazioni tecniche
	Indice analitico

