
0RGXOL GL WHUPRUHJROD]LRQH�
VHULH�³&RPSDFWD´�PRGHOOR�

0+������

�

0DQXDOH�GL�LQVWDOOD]LRQH��
XVR�H�PDQXWHQ]LRQH�

�

�

�



6,&(0���0RGXOL�GL�WHUPRUHJROD]LRQH�³&RPSDFWD´���0+��������0DQXDOH�G¶LVWUX]LRQH��

��

�
�

�
�
�
�
�
�
�

�
�

6,&(0�6�Q�F��
9LD�%DOGDQ]HVH�����
������&$/(1=$12���),���,WDO\�

�
�

7HO���������������������
)D[��������������������

H�PDLO��LQIR#VLFHP�LW�FRP�
KWWS���ZZZ�VLFHP�LW�FRP�

�

�

0+����������0DQXDOH�YHUVLRQH��������6HWWHPEUH�������
4XHVWR� PDQXDOH� q� SXEEOLFDWR� GDO� IDEEULFDQWH� VHQ]D� DOFXQD� JDUDQ]LD�� (YHQWXDOL� PRGLILFKH� FKH� VL�
UHQGHVVHUR�QHFHVVDULH�SHU�FRUUHJJHUH�HUURUL� WLSRJUDILFL�R� LPSUHFLVLRQL�GHOOH�LQIRUPD]LRQL�FRQWHQXWH��HG�
HYHQWXDOL�PLJOLRUDPHQWL�GHJOL�DSSDUHFFKL�GHVFULWWL�YHUUDQQR�HVHJXLWL�GDO�IDEEULFDQWH�LQ�TXDOVLDVL�PRPHQWR�
VHQ]D�SUHDYYLVR��7DOL�PRGLILFKH��WXWWDYLD��YHUUDQQR�LQFRUSRUDWH�QHOOH�QXRYH�HGL]LRQL�GHO�PDQXDOH��

7XWWL� L� GLULWWL� ULVHUYDWL�� FRPSUHVL� TXHOOL� GL� WUDGX]LRQH��1HVVXQD�SDUWH�GHO�SUHVHQWH�PDQXDOH�SXz�HVVHUH�
ULSURGRWWD� LQ� DOFXQD� IRUPD� �VWDPSD�� FRSLD�� HFF��� VHQ]D� O¶DXWRUL]]D]LRQH� VFULWWD� GHOOD� 6,&(0�� Qp�
HODERUDWD��ULSURGRWWD�R�GLIIXVD�FRQ�O¶LPSLHJR�GL�PH]]L�HOHWWURQLFL��

� 6LVWHPL�SHU�LO�FRQWUROOR�HG�LO�PRQLWRUDJJLR�
GHOOD�WHPSHUDWXUD�QHL�SURFHVVL�LQGXVWULDOL�

� 3URJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�VLVWHPL�
G¶LQLH]LRQH�SHU�PDWHULH�SODVWLFKH�

� /DERUDWRULR�SHU�SURYH�(0&�

'DO������
�
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'HVFUL]LRQH�� &HQWUDOLQH�GL�WHUPRUHJROD]LRQH�VHULH�³&RPSDFWD´�
0RGHOOL�� 0RGXOL�GL�WHUPRUHJROD]LRQH�0+����������

6212�&21)250,�
DOOH�GLVSRVL]LRQL�OHJLVODWLYH�FKH�WUDVSRQJRQR�OD�'LUHWWLYD�0DFFKLQH��������&((��OD�
'LUHWWLYD�%DVVD�7HQVLRQH�������&((�� OD�'LUHWWLYD�&RPSDWLELOLWj�(OHWWURPDJQHWLFD�
�������&((�HG�LQ�SDUWLFRODUH��SHU�TXDQWR�GL�FRPSHWHQ]D��DOOH�QRUPH��
&(,�(1��������� 6LFXUH]]D�GHO�PDFFKLQDULR��

(TXLSDJJLDPHQWR�HOHWWULFR�GHOOH�PDFFKLQH��
&(,�(1��������� 3UHVFUL]LRQL�GL�VLFXUH]]D�SHU�DSSDUHFFKL�HOHWWULFL�GL�

PLVXUD�H�FRQWUROOR��
&(,�(1������� $SSDUHFFKLDWXUH�SHU�OD�WHFQRORJLD�GHOO¶LQIRUPD]LRQH��

6LFXUH]]D�
&(,�(1��������� &RPSDWLELOLWj�HOHWWURPDJQHWLFD��1RUPD�JHQHULFD�

VXOO¶LPPXQLWj���$PELHQWH�LQGXVWULDOH��
&(,�(1��������� &RPSDWLELOLWj�HOHWWURPDJQHWLFD��1RUPD�JHQHULFD�

VXOO¶HPLVVLRQH���$PELHQWH�LQGXVWULDOH��
7XWWL�L�VXGGHWWL�SURGRWWL�ULSRUWDQR�OD�PDUFDWXUD�&(�

FRPH�SUHYLVWR�GDOOH�QRUPH�

�

&DOHQ]DQR�������������

�

�� /D� 'LUHWWLYD� %DVVD� 7HQVLRQH� ������� QHOOD� TXDOH� ULHQWUDQR� OH� DSSDUHFFKLDWXUH� LOOXVWUDWH� QHO� SUHVHQWH�
PDQXDOH�� ULFKLHGH� XQ¶XQLFD� GLFKLDUD]LRQH� GL� FRQIRUPLWj� FKH� GHYH� HVVHUH� DOOHJDWD�DO�)DVFLFROR�7HFQLFR�
FRQVHUYDWR�SUHVVR�OD�'LWWD�FRVWUXWWULFH��,O�SUHVHQWH�GRFXPHQWR�q�TXLQGL�VRODPHQWH�XQ�IDFVLPLOH��
/D�'LUHWWLYD�0DFFKLQH��������QRQ�q�GL�SHUWLQHQ]D�GHOOH�SUHVHQWL�DSSDUHFFKLDWXUH��PD�q�VWDWD�DIILDQFDWD�DOOD�
'LUHWWLYD�%DVVD�7HQVLRQH�SHU�OD�VFHOWD�GHOOH�QRUPH�H�GHL�FULWHUL�FRVWUXWWLYL�H�GL�SURYD�GL�PDJJLRUH�VHYHULWj��

�� ,� PRGXOL� 0+� ����� VRQR� FRQIRUPL� DOOH� SUHVHQWL� QRUPH� H� GLUHWWLYH� VROR� VH� FRUUHWWDPHQWH� XWLOL]]DWL�
DOO¶LQWHUQR�GHOOH�FHQWUDOLQH�GHOOD�VHULH�03;��
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��$99(57(1=(�

,�PRGXOL�GL�WHUPRUHJROD]LRQH�PRG��0+������VRQR�IDWWL�SHU�IXQ]LRQDUH�VROR�HG�XQLFDPHQWH�
DOO¶LQWHUQR�GL�FHQWUDOLQH�WLSR��03;��GHOOD�VHULH�³&RPSDFWD´��

,O�SUHVHQWH�PDQXDOH���GD�LQWHQGHUVL�FRPH�XQ¶DSSHQGLFH�D�TXHOOR�UHODWLYR�DOOH�FHQWUDOLQH�WLSR�
03;� GHOOD� VHULH� ³&RPSDFWD´� �� DVVLHPH� DOO¶DOOHJDWR� IRJOLR� SODVWLILFDWR� GL� LVWUX]LRQL�
VLQWHWLFKH�YLHQH�DEELQDWR�DOOD�FHQWUDOLQD�VHULH�03;�GL�FXL�ID�SDUWH�DO�PRPHQWR�GHOOD�YHQGLWD�
H�QH�FRPSOHWD�LO�FRUUHGR�GL�GRFXPHQWL���

,O� SUHVHQWH� IDVFLFROR� FRPSUHQGH� HVFOXVLYDPHQWH� OH� LQIRUPD]LRQL� GL� XVR� H�
PDQXWHQ]LRQH� GHL� PRGXOL� GL� WHUPRUHJROD]LRQH� PRG�� 0+� ������ 3ULPD� GL�
HIIHWWXDUH�TXDOVLDVL�RSHUD]LRQH��OHJJHUH�DWWHQWDPHQWH�VLD�LO�PDQXDOH�UHODWLYR�DOOD�
FHQWUDOLQD�FKH�LO�SUHVHQWH�IDVFLFROR��

/H�LQIRUPD]LRQL�ULJXDUGDQWL�

� OD�GRFXPHQWD]LRQH�DOOHJDWD�DOOH�FHQWUDOLQH��
� OH�QRUPH�JHQHUDOL�GL�VLFXUH]]D��
� OH�JHQHUDOLWj�VXO�VLVWHPD��
� OD�PRYLPHQWD]LRQH�HG�LQVWDOOD]LRQH�GHOOH�FHQWUDOLQH�H�GHL�PRGXOL���
� L�FROOHJDPHQWL��
� LVWUX]LRQL�SHU�OD�PHVVD�LQ�IXQ]LRQH��
� LVWUX]LRQL�SHU�OD�GLVLQVWDOOD]LRQH�H�LO�ULPHVVDJJLR��
� GHPROL]LRQH�GHOO¶DSSDUHFFKLDWXUD��
� FRQGL]LRQL�GL�JDUDQ]LD��

VL� WURYDQR�QHO�PDQXDOH� UHODWLYR� DOOH� FHQWUDOLQH�03;� GL� FXL� L�PRGXOL�GHVFULWWL�QHO�SUHVHQWH�
IDVFLFROR�IDQQR�SDUWH��

&RQYHQ]LRQL�XVDWH�QHO�SUHVHQWH�PDQXDOH�
1HOO¶DPELWR�GL�TXHVWR�PDQXDOH�VRQR�DGRWWDWH�OH�VHJXHQWL�FRQYHQ]LRQL��

7HVWR�LQ�
QHUHWWR�

&RQWLHQH� LQIRUPD]LRQL� LPSRUWDQWL� FKH� QHFHVVLWDQR� GL� HVVHUH� HYLGHQ]LDWH�
ULVSHWWR�DO�UHVWR�GHO�WHVWR��

6(7� 4XHVWR�VWLOH�LQGLFD�L�SXOVDQWL�R�OH�VSLH�VXO�SDQQHOOR�GHL�PRGXOL��

G� 4XHVWR� VLPEROR� VHJQDOD� LQIRUPD]LRQL� LPSRUWDQWL� OD� FXL� QRQ� RVVHUYDQ]D� SXz�
FDXVDUH�SHUGLWD�GL�GDWL�R�GDQQL�DOOH�DSSDUHFFKLDWXUH��

M�
4XHVWR� VLPEROR� VHJQDOD� LQIRUPD]LRQL� LPSRUWDQWL� ULJXDUGDQWL� OD� VLFXUH]]D�� OD�
FXL� QRQ� RVVHUYDQ]D� SXz� FDXVDUH� GDQQL� JUDYL� DOOH� DSSDUHFFKLDWXUH� H�R� GDQQL�
ILVLFL�DOO¶RSHUDWRUH��

G�
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��0RGXOL�0+�������JHQHUDOLWj�

����8VR�SUHYLVWR���6FKHPD�D�EORFFKL�
,� PRGXOL� PRG��0+� ������ XWLOL]]DELOL� XQLFDPHQWH� DOO¶LQWHUQR� GHOOH� FHQWUDOLQH� WLSR�03;�
GHOOD� VHULH� ³&RPSDFWD´�� VRQR� VWUXPHQWL� SHU� OD� PLVXUD� HG� LO� FRQWUROOR� GHOOD� WHPSHUDWXUD�
PHGLDQWH�O¶XVR�GL�WHUPRFRSSLH�H�ULVFDOGDWRUL�HOHWWULFL��/H�WHUPRFRSSLH�SRVVRQR�HVVHUH�GL�WLSR�
-��.� R�7�� ,� ULVFDOGDWRUL� GHYRQR� DYHUH� WHQVLRQH� QRPLQDOH� SDUL� DOOD� WHQVLRQH� GL� UHWH� HG� XQ�
DVVRUELPHQWR�PDVVLPR�GL���$�������:�D����9�����

�
�
�
� $OLPHQWD]LRQH

5HOq�3URWH]LRQH� )XVLELOH�))�

3URWH]LRQH�PRGXOR��
$OLPHQWDWRUH��

0LVXUH�9DF��N:�

$PSOLILFD]LRQH�7F��
0LV��7HPS��$PELHQWH��
&RPS��*LXQWR�)UHGGR��

0LFURSURFHVVRUH��
0HPRULD�GDWL��

6LFXUH]]H�VRIWZDUH��

6FKHGD�
'LVSOD\�

	�
3XOVDQWL��

5[�7[�

5HOq�665�

1HXWUR )DVH�

�
�
�
����'DWL�GL�WDUJD�
,� GDWL� GL� LGHQWLILFD]LRQH� GHL� PRGXOL� VRQR� ULSRUWDWL� LQ� XQ� ULTXDGUR� VXO� ODWR� VDOGDWXUH� GHO�
FLUFXLWR�VWDPSDWR��,O�FRQWHQXWR�GL�GHWWR�ULTXDGUR�q�LO�VHJXHQWH��

� 9HUVLRQH�VRIWZDUH�
� 1XPHUR�GL�VHULH�
� 0HVH�HG�DQQR�GL�FRVWUX]LRQH��
� 7HQVLRQH�GL�DOLPHQWD]LRQH�

� 7LSR�GL�WHUPRFRSSLD�
� 0RGHOOR�GL�PRGXOR�
� 0DUFDWXUD�&(�
� 6LJOD�GHO�FROODXGDWRUH�

$OFXQL� GL� TXHVWL� GDWL� YHQJRQR� VFULWWL� DQFKH� QHOOD�PHPRULD� LQWHUQD� QRQ� YRODWLOH� GXUDQWH� OH�
RSHUD]LRQL�GL�FROODXGR�DXWRPDWLFR��
�
�
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��0RGXOL�0+�������LVWUX]LRQL�SHU�O¶XVR�

����$YYHUWHQ]D�
4XHVWL�PRGXOL�SRVVRQR�HVVHUH�XWLOL]]DWL�VRODPHQWH�DOO¶LQWHUQR�GHL�UDFN�WLSR�03;�GHOOD�
VHULH�³&RPSDFWD´��4XHVWR�SUHVXSSRQH� FKH� O¶LQVWDOOD]LRQH�� O¶DOODFFLDPHQWR� DOOD� UHWH�� L�
FROOHJDPHQWL� GHOO¶LPSLDQWR�� HFF�� VLDQR� VWDWL� IDWWL� D� UHJROD� G¶DUWH� VHJXHQGR�
VFUXSRORVDPHQWH�TXDQWR�VSHFLILFDWR�QHO�PDQXDOH�UHODWLYR��

����$FFHQVLRQH�H�VSHJQLPHQWR�PRGXOL�

������$FFHQVLRQH�
3UHPHQGR� LO� SXOVDQWH� !� KDQQR� LQL]LR� OH� SURFHGXUH� GL� DFFHQVLRQH�� DXWR�WHVW� H�
OHWWXUD�GHOOD�PHPRULD�GHOOH�LPSRVWD]LRQL�GHO�PRGXOR���

'XUDQWH� OH� SURFHGXUH� GL� WHVW� YHQJRQR� YHULILFDWL� WXWWL� L� GLVSRVLWLYL� HOHWWULFL��
HOHWWURQLFL�H�GL�SRWHQ]D��1HO�IUDWWHPSR�LO�PRGXOR�PRVWUD��

���DFFHQVLRQH�GL�WXWWH�OH�VHJQDOD]LRQL�OXPLQRVH��
���VFULWWD�SICEM - MH3600�FKH�VFRUUH�VXL�GLVSOD\��
���LQGLFD]LRQH�GHO�FRGLFH�GL�SRVL]LRQH�GHO�PRGXOR��

6H� LO� GLVSOD\� GHO�PRGXOR�PRVWUD� VROR� XQ� WUDWWLQR� � �� � ODPSHJJLDQWH�� SURYDUH� D� VSHJQHUOR� H�
ULDFFHQGHUOR�GDO�SXOVDQWH�!�H��VH�SHUVLVWH��VRVWLWXLUH�LO�PRGXOR�H�IDUOR�ULSDUDUH��

������&RGLFH�GL�SRVL]LRQH�
$OOD� ILQH� GHOOH� SURFHGXUH� GL� DFFHQVLRQH�� RJQL�PRGXOR�PRVWUD�SHU�
TXDOFKH� VHFRQGR� VXO� VXR� GLVSOD\� LO� SURSULR� FRGLFH� GL� SRVL]LRQH�
DOO¶LQWHUQR� GHOOD� FHQWUDOLQD�� QHOOD� IRUPD� ULJD�FRORQQD� �U� FF��� OD�
SULPD�FLIUD�LQGLFD�OD�ULJD�R�SLDQR�VX�FXL�VL�WURYD�LO�PRGXOR�H�OH�GXH�
XOWLPH� OD� FRORQQD�� $G� HVHPSLR�� LO� FRGLFH� 410� FRUULVSRQGH� DO�
GHFLPR�PRGXOR�GD�VLQLVWUD�GHO�TXDUWR�FRUSR�FHQWUDOLQD�GDO�EDVVR��

������6SHJQLPHQWR�
3UHPHQGR�LO�SXOVDQWH�!�GHYRQR�VSHJQHUVL�LO�GLVSOD\�H�WXWWH�OH�DOWUH�VSLH�OXPLQRVH��
6H�QRQ�YLHQH�VSHQWD�DQFKH� OD�FHQWUDOLQD�GDOO¶LQWHUUXWWRUH�JHQHUDOH�� LO�PRGXOR�UHVWD�
LQ�XQR�VWDWR�GL�DWWHVD�H�VXSHUYLVLRQH��VWDQG�E\��FKH�JOL�FRQVHQWH�GL�GDUH�O¶DOODUPH�VH�
SHU�TXDOVLDVL�PRWLYR�LO�FDULFR�GRYHVVH�YHQLUH�DOLPHQWDWR�

Ê� FRPXQTXH� EXRQD� QRUPD� VSHJQHUH� L� PRGXOL� GDO� SURSULR� SXOVDQWH� GL� !� VROR� TXDQGR�
GHEEDQR� ULPDQHUH� LQXWLOL]]DWL� DOO¶LQWHUQR� GHO� UDFN�� 3HU� HYLWDUH� ULVFKL� GL� DOLPHQWD]LRQH�
LQFRQWUROODWD� GHO� FDULFR� VL� UDFFRPDQGD� GL� VSHJQHUH� VHPSUH� O¶LQWHUD� FHQWUDOLQD�
GDOO¶LQWHUUXWWRUH�JHQHUDOH���
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� �

����,PSRVWD]LRQL�GL�EDVH�
/H�LPSRVWD]LRQL�GL�EDVH�VRQR�OH�VHJXHQWL��

� 0RGR�GL�IXQ]LRQDPHQWR��$XWRPDWLFR��0DQXDOH�R�7HUPRPHWULFR�
� 6HW�SRLQW��WHPSHUDWXUD�R�SRWHQ]D�ULFKLHVWD�
� 3RWHQ]D�GHL�ULVFDOGDWRUL��QRPLQDOH�R�PLVXUDWD��

������$ELOLWD]LRQH�GHOOH�LPSRVWD]LRQL�
7XWWH� OH� RSHUD]LRQL� GL� LPSRVWD]LRQH� LQL]LDQR� SUHPHQGR� LO�
WDVWR� 6(7� FRVu� GD� IDU� ODPSHJJLDUH� OD� VXD� VSLD� OXPLQRVD��
3UHPHQGR� QXRYDPHQWH� LO� WDVWR� 6(7�� R� VHPSOLFHPHQWH�

DVSHWWDQGR� FLUFD� ��� VHFRQGL�� OD� VSLD� VPHWWH� GL� ODPSHJJLDUH� H� OH�
IXQ]LRQL�GL�LPSRVWD]LRQH�WHUPLQDQR���

������,PSRVWD]LRQH�GHO�PRGR�GL�IXQ]LRQDPHQWR�H�GHO�VHW�SRLQW�
6RQR�SRVVLELOL�WUH�PRGL�GL�IXQ]LRQDPHQWR��$XWRPDWLFR��0DQXDOH�H�7HUPRPHWULFR��

3UHPHUH�LO�WDVWR�6(7�SHU�IDU�ODPSHJJLDUH�OD�VXD�VSLD�OXPLQRVD�HG�DELOLWDUH�
OH�IXQ]LRQL�G¶LPSRVWD]LRQH��

0RGR�GL�IXQ]LRQDPHQWR�$8720$7,&2��
LO�PRGXOR� UHJROD� DXWRPDWLFDPHQWH� OD� SRWHQ]D� HURJDWD�SHU�PDQWHQHUH� OD�
WHPSHUDWXUD� ULFKLHVWD�� 3UHPHUH� EUHYHPHQWH�� XQD� R� SL�� YROWH�� LO� WDVWR�
$87�0$1�ILQR�D�IDU�DFFHQGHUH�OD�VSLD�$87���

0RGR�GL�IXQ]LRQDPHQWR�0$18$/(��
LO�PRGXOR�HURJD�XQD�SRWHQ]D�FRVWDQWH� �VWDELOL]]DWD� LQ�WHQVLRQH���SDUL�D�
TXHOOD� LPSRVWDWD��3UHPHUH�EUHYHPHQWH��XQD�R�SL��YROWH�� LO� WDVWR� $87�0$1�
ILQR�D�IDUH�DFFHQGHUH�OD�VSLD�0$1��

0RGR�GL�IXQ]LRQDPHQWR�7(5020(75,&2��
LO�PRGXOR�VL�OLPLWD�D�PLVXUDUH�OD�WHPSHUDWXUD�GHOO¶RJJHWWR�VRWWR�FRQWUROOR�
H� QRQ� HURJD� DOFXQD�SRWHQ]D��7HQHUH�SUHPXWR�SHU� DOPHQR�XQ� VHFRQGR� LO�
WDVWR�$87�0$1�ILQR�D�IDUH�VSHJQHUH�HQWUDPEH�OH�VSLH�$87�H�0$1��

6HW�3RLQW�
,O�YDORUH�GHVLGHUDWR�VL�LPSRVWD�XVDQGR�OH�IUHFFH��SUHPHQGROH�EUHYHPHQWH�
O¶LPSRVWD]LRQH� YDULD� GL� XQ� VROR� SXQWR�� VH� VL� WHQJRQR� SUHPXWH� L� QXPHUL�
VFRUURQR�YHORFHPHQWH��

3UHPHUH� LO� WDVWR� 6(7� �R� DVSHWWDUH� ��� VHFRQGL�� SHU� IDU� VSHJQHUH� OD� VXD�
VSLD�OXPLQRVD�HG�DFTXLVLUH�L�YDORUL�LPSRVWDWL��
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:���
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� �

������/HWWXUD�H�LPSRVWD]LRQH�GHOOD�SRWHQ]D�GHL�ULVFDOGDWRUL�
0HQWUH� ODYRUDQR� LQ� PRGR� $XWRPDWLFR� R� 0DQXDOH�� L� PRGXOL� 0+� ����� PLVXUDQR�
FRQWLQXDPHQWH�OD�SRWHQ]D�GHL�ULVFDOGDWRUL�DG�HVVL�FROOHJDWL��QRUPDOL]]DQGR�LO�YDORUH�D����9��
3UHPHQGR�LO�WDVWR�N:�VL�OHJJH�TXHVWD�SRWHQ]D�HVSUHVVD�LQ�N:��VL�DFFHQGH�OD�VSLD�N:����6H�
ODPSHJJLD�LO�SXQWR�GHFLPDOH�VLJQLILFD�FKH�LO�PRGXOR�QRQ�KD�DQFRUD�HIIHWWXDWR�XQ�QXPHUR�GL�
PLVXUH� VXIILFLHQWH� D� UHQGHUH� OD� OHWWXUD� FRPSOHWDPHQWH� DWWHQGLELOH��� 4XHVWD� OHWWXUD� q�
XWLOLVVLPD�SHU�³YHGHUH´�LO�YDORUH�LQ�SRWHQ]D�H�OR�VWDWR�GL�VDOXWH�GHL�ULVFDOGDWRUL��

6H�VL�LPSRVWD�XQD�SRWHQ]D�GL�ULIHULPHQWR�QRQ�LQIHULRUH�D�����N:�����:���L�PRGXOL�VRQR�LQ�
JUDGR�GL�GDUH�XQD�VHJQDOD]LRQH�QHO�FDVR�LQ�FXL�TXHOOD�PLVXUDWD�VH�QH�GLVFRVWL�GL�SL��GHO�����
D�FDXVD�GL�JXDVWL�DL�ULVFDOGDWRUL��YHGL�SDU��������$]LRQL�LQ�FDVR�GL�SUREOHPL�DL�ULVFDOGDWRUL���
)XQ]LRQH�+30��SDJ��������

3UHPHUH�LO�WDVWR�6(7�SHU�IDU�ODPSHJJLDUH�OD�VXD�VSLD�OXPLQRVD�HG�DELOLWDUH�
OH�IXQ]LRQL�G¶LPSRVWD]LRQH��

,PSRVWD]LRQH�DG�DXWRDSSUHQGLPHQWR�GHOOD�SRWHQ]D�GL�ULIHULPHQWR��
3UHPHUH� SHU� DOPHQR� XQ� VHFRQGR� LO� WDVWR� N:� PHQWUH� OD� VSLD� 6(7�
ODPSHJJLD�� YHUUj� PRVWUDWD� OD� SRWHQ]D� ULOHYDWD� H�� VH� VXSHULRUH� D� ����N:�
����:��� DFTXLVLWD� FRPH� YDORUH� QRPLQDOH� GL� ULIHULPHQWR�� 4XHVWD� q� OD�
SURFHGXUD�FRQVLJOLDWD���

,PSRVWD]LRQH�PDQXDOH�GHOOD�SRWHQ]D�QRPLQDOH�GL�ULIHULPHQWR��
��
4XHVWR�PHWRGR� �VFRQVLJOLDWR�� SXz� HVVHUH� YDOLGR� VRODPHQWH� VH� VL� FRQRVFH�
FRQ�VLFXUH]]D�OD�SRWHQ]D�UHDOH�GHL�ULVFDOGDWRUL��

3UHPHUH� EUHYHPHQWH� N:� SHU� IDUH� DFFHQGHUH� OD� VSLD� N:� DFFDQWR� DO�
GLVSOD\���

8WLOL]]DUH�OH�IUHFFH�ILQR�D�UDJJLXQJHUH�LO�YDORUH�GHOOD�SRWHQ]D�LQ�N:�FKH�VL�
GHVLGHUD� LPSRVWDUH�� ,O� YDORUH� PLQLPR� LPSRVWDELOH� q� ����N:� ����:���
$WWHQ]LRQH�� LO� YDORUH� LPSRVWDWR� GHYH� FRUULVSRQGHUH� DOOD� SRWHQ]D� GHL�
ULVFDOGDWRUL�QRUPDOL]]DWD�D����9��YHGL�SDU������SDJ�������

3UHPHUH�LO�WDVWR�6(7��R�DVSHWWDUH����VHFRQGL��SHU�IDU�VSHJQHUH�OD�VXD�VSLD�
OXPLQRVD�HG�DFTXLVLUH�L�YDORUL�LPSRVWDWL��

�
��Ê� IRUWHPHQWH� VFRQVLJOLDWR�XWLOL]]DUH�TXHVWR� VLVWHPD�GL� LPSRVWD]LRQH��/D�SRWHQ]D� UHDOH�
PLVXUDWD� SXz� GLVFRVWDUVL� PROWR� GD� TXHOOD� QRPLQDOH� GLFKLDUDWD�� &L� VRQR� IDWWRUL� FKH� VRQR�
PROWR� GLIILFLOL� GD� WHQHUH� LQ� FRQWR�� WROOHUDQ]D� GHL� ULVFDOGDWRUL�� UHVLVWHQ]D� GHL� FDYL� GL�
FROOHJDPHQWR��FRHIILFLHQWL�WHUPLFL�GHL�ULVFDOGDWRUL�H�GHL�FDYL�GL�FROOHJDPHQWR��UHVLVWHQ]H�GL�
FRQWDWWR� GHL� FRQQHWWRUL�� ,QYHFH�� FRQ� O¶LPSRVWD]LRQH� DG� DXWRDSSUHQGLPHQWR�� VSHFLH� VH�
HIIHWWXDWD�FRQ�LO�VLVWHPD�JLj�D�WHPSHUDWXUD�GL�UHJLPH��LO�PRGXOR�WLHQH�FRQWR�GL�WXWWL�TXHVWL�
IDWWRUL�GL�HUURUH�H�OL�FRPSHQVD�DXWRPDWLFDPHQWH���
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������,PSRVWD]LRQL��VFKHPD�JHQHUDOH�
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�

�
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������0HPRULD�GHOOH�LPSRVWD]LRQL���SURJUDPPD]LRQL�
,� PRGXOL�0+� ����� SRVVLHGRQR� XQD� SURSULD� PHPRULD� FKH� WUDWWLHQH� WXWWH� OH� LPSRVWD]LRQL�
HIIHWWXDWH� GDOO¶RSHUDWRUH�� 4XHVWD� PHPRULD� FRQVHUYD� L� GDWL� DQFKH� D� PRGXOR� VSHQWR� R�
GLVLQVHULWR�GDOOD�FHQWUDOLQD��TXLQGL�QRQ�ELVRJQD�SURFHGHUH�D�QXRYH�LPSRVWD]LRQL�RJQL�YROWD�
FKH�VL�ULDFFHQGH�XQ�PRGXOR���

������5LSULVWLQR�GHOOH�LPSRVWD]LRQL�GL�IDEEULFD��5HVHW��
�3HU� ULSULVWLQDUH� OH� LPSRVWD]LRQL� VWDQGDUG� GL� IDEEULFD� q� VXIILFLHQWH� SUHPHUH�
FRQWHPSRUDQHDPHQWH� SHU� DOPHQR� XQ� VHFRQGR� HQWUDPEH� OH� IUHFFH�� PHQWUH� OD� VSLD�
6(7�q�VSHQWD���

)DWWD�TXHVWD�RSHUD]LRQH��LO�PRGXOR�VL�ULWURYHUj�LQ�PRGR�0DQXDOH�FRQ�LPSRVWD]LRQH�
GHOOD� SRWHQ]D� D� ]HUR�� H� FRQ� L� YDORUL� GHL� SDUDPHWUL� GHOOH� IXQ]LRQL� DYDQ]DWH� FRPH�
LQGLFDWR�QHOOD�7DEHOOD���D�SDJ������
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6(7� ,03267$=,21,��$%,/,7$7(���63,$��6(7��/$03(**,$17(�

,03267$=,21(�
'(/�6(7�32,17�

$8720$7,&2�

0$18$/(�

35(0(1'2�$/0(12��VHF��

7(5020(75,&2�

,03267$=,21(�0$18$/(�
'(//$�327(1=$�'(,�

5,6&$/'$725,��PLQ�����N:��

N:� N:�35(0(1'2�
$/0(12��VHF��

��
6(7� ,03267$=,21,��',6$%,/,7$7(���63,$��6(7��63(17$�

0$1�l

��$87�

0$1��

��$87�

0$1��

l�$87�

$872$335(1',0(172�
'(//$�327(1=$�'(,�

5,6&$/'$725,��PLQ�����N:��
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� ��

����3URJUDPPD]LRQH�DYDQ]DWD�

,�PRGXOL�0+������KDQQR�DOWUH�LPSRUWDQWL�IXQ]LRQL�SURJUDPPDELOL�GD�SDQQHOOR��

� 2II�OLPLWV��FRQWUROOR�JOREDOH�GHO�VLVWHPD�H�GHOOD�TXDOLWj�

� )XQ]LRQH� 7��GHOWD�WL���DOWHUD]LRQH�FRPDQGDWD�GHOOD�WHPSHUDWXUD�GL�UHJLPH�
�WHPSHUDWXUH�GL�ZDUP�XS�H�VWDQE\��

� 3UHULVFDOGR��VHW�SRLQW�GLQDPLFR�

� $]LRQL�DOOD�URWWXUD�GHOOD�WHUPRFRSSLD�H�IXQ]LRQH�OLPLWD]LRQH�GL�SRWHQ]D�

� 9HULILFD�GHOOD�SRWHQ]D�QRPLQDOH�GHL�ULVFDOGDWRUL�H�D]LRQL�FRQVHJXHQWL��
�IXQ]LRQH�+30��

1HL�SURVVLPL�SDUDJUDIL�YHUUDQQR�VSLHJDWH�TXHVWH�IXQ]LRQL�DYDQ]DWH��3HU�LO�TXDGUR�JHQHUDOH�
GHOOH�PRGDOLWj�GL�SURJUDPPD]LRQH�YHGHUH�SDU��������SDJ������

������2II�OLPLWV��FRQWUROOR�JOREDOH�GHO�VLVWHPD�H�GHOOD�TXDOLWj�
,Q� FRQGL]LRQL� QRUPDOL� L� PRGXOL�0+� ����� VRQR� LQ� JUDGR� GL� PDQWHQHUH� SHUIHWWDPHQWH� OD�
WHPSHUDWXUD� ULFKLHVWD� H�� VLFFRPH�YHULILFDQR� FRQWLQXDPHQWH� LO� FRUUHWWR� IXQ]LRQDPHQWR�GHOOD�
SURSULD� HOHWWURQLFD� H� O¶LQWHJULWj� GHL� ULVFDOGDWRUL� H� GHOOH� WHUPRFRSSLH�� LQ� FDVR� GL� DQRPDOLD�
JUDYH�SRVVRQR�GDUH�LPPHGLDWDPHQWH�O¶DOODUPH�HG�LQWHUURPSHUH�O¶HURJD]LRQH�GHOOD�SRWHQ]D���

&L�VRQR�SHUz�FDVL�LQ�FXL�LO�PRGXOR�ULOHYD�YDULD]LRQL�GHOOD�WHPSHUDWXUD�GRYXWH�D�FDXVH�HVWHUQH�
FKH� QRQ� ULHVFH� D� FRQWUROODUH�� ,Q� TXHVWL� FDVL� ULVXOWDQR� XWLOL� JOL� DOODUPL� GL�2II�OLPLWV�� FKH� VL�
DWWLYDQR�TXDQGR�OD�WHPSHUDWXUD�ROWUHSDVVD�L�OLPLWL�GL�WROOHUDQ]D�GHVLGHUDWL�LQGLSHQGHQWHPHQWH�
GDOOH�FDXVH��FRQVHQWHQGR�FRVu�GL�HIIHWWXDUH�XQD�VSHFLH�GL�FRQWUROOR�JOREDOH�GL�WXWWR�LO�VLVWHPD���

,�PRGXOL�0+�������LQ�PRGR�$XWRPDWLFR�R�7HUPRPHWULFR��KDQQR�VLD�DOODUPL�GL�VRYUD�FKH�GL�
VRWWRWHPSHUDWXUD�� /R� VFDUWR� SHU� HFFHVVR� ��� ·� ���&�� H� TXHOOR� SHU� GLIHWWR� ���� ·� ����&��
SRVVRQR�HVVHUH�GLYHUVL��6FDUWL�QXOOL�GLVDELOLWDQR�JOL�DOODUPL�GL�2II�OLPLWV��

6H�VRQR�LPSRVWDWL�JOL�2II�OLPLWV�LO�PRGXOR�ULPDQH�QHOOD�FRQGL]LRQH�GL�DOODUPH��VSLD�"�URVVD�
ODPSHJJLDQWH�H�UHOq�GL�DOODUPH�HFFLWDWR��SHU�WXWWD�OD�GXUDWD�GHO�ULVFDOGDPHQWR�LQL]LDOH��ILQR�DO�
UDJJLXQJLPHQWR�GHOO¶LQWHUYDOOR�GL�WHPSHUDWXUH�GD�HVVL�GHILQLWR��

,�SDUDPHWUL�GD�SURJUDPPDUH�VRQR�LO�3���VFDUWR�SRVLWLYR��HG�LO�3���VFDUWR�QHJDWLYR���3HU�OH�
PRGDOLWj�GL�SURJUDPPD]LRQH�YHGL�SDU��������SDJ������

*OL� VFDUWL� YHQJRQR� DQFRUDWL� VHPSUH� H� FRPXQTXH� ULVSHWWR� DOOD� WHPSHUDWXUD� GL� UHJLPH�
ULFKLHVWD��6HW�SRLQW�QRQ�DOWHUDWR���FLRq�LQGLSHQGHQWHPHQWH�GDOOD�IXQ]LRQH� 7��GHOWD�WL���
9HGL�SDU��������SDJ������
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� ��

������)XQ]LRQH� 7��GHOWD�WL��

0HGLDQWH�XQD�SLFFROD�LQWHUIDFFLD�HVWHUQD
�q�SRVVLELOH�FKLHGHUH�FRQWHPSRUDQHDPHQWH�D�WXWWL�L�
PRGXOL�GL�XQD�FHQWUDOLQD�GL�SRUWDUVL�DG�XQD�WHPSHUDWXUD�DOWHUDWD�LQ�SL��R�LQ�PHQR��FRVu�FRPH�
SURJUDPPDWD� LQGLYLGXDOPHQWH�PRGXOR� SHU�PRGXOR��/H� DOWHUD]LRQL� SRVVRQR� DUULYDUH� ILQR� D�
����&��VLD�SRVLWLYH�FKH�QHJDWLYH��

3RV��VHOHWWRUH� 7HPSHUDWXUD�ULFKLHVWD� 3DUDPHWUR� 6SLD�$87�

 � 6HW�SRLQW� �� $FFHVD�ILVVD�

� 7�� 6HW�SRLQW��� 7�� 3�� /DPSHJJLD�YHORFHPHQWH�

� 7�� 6HW�SRLQW��� 7�� 3�� /DPSHJJLD�OHQWDPHQWH�

6H� VRQR� VWDWL� LPSRVWDWL� JOL� 2II�OLPLWV�� TXHVWL� UHVWDQR� VHPSUH� H� FRPXQTXH� DQFRUDWL� DOOD�
WHPSHUDWXUD�GL�UHJLPH�LPSRVWDWD��FLRq�DO�6HW�SRLQW�QRQ�DOWHUDWR��LQ�TXDQWR�VL�DVVXPH�FKH�VLD�
TXHVWD�OD�WHPSHUDWXUD�LGHDOH�GHO�SURFHVVR�VRWWR�FRQWUROOR��YHGL�SDU���������SDJ������

3HU�OH�PRGDOLWj�GL�SURJUDPPD]LRQH�GL�3���� 7���H�GL�3���� 7���YHGL�SDU��������SDJ������
�


�4XHVW¶LQWHUIDFFLD�QRQ�SXz�HVVHUH�XWLOL]]DWD�FRQWHPSRUDQHDPHQWH�D�TXHOOD�SHU�LO�FROOHJDPHQWR�D�3&��
GDWR�FKH�HQWUDPEH�XWLOL]]DQR�OR�VWHVVR�FRQQHWWRUH�VXO�UHWUR�GHOOD�FHQWUDOLQD��,QROWUH�QRQ�q�DGRSHUDELOH�
FRQ�FHQWUDOLQH�PRG��03;������YHGL�PDQXDOH�GHOOH�FHQWUDOLQH���

�
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� ��

������3URJUDPPD]LRQH�GHO�SUHULVFDOGR��VHW�SRLQW�GLQDPLFR�
Ê� LPSRUWDQWH� LO� PRGR� LQ� FXL� XQ� VLVWHPD� GL� WHUPRUHJROD]LRQH� UDJJLXQJH� OD� WHPSHUDWXUD�
GHVLGHUDWD�� H� TXLQGL� LO� JUDGR� GL� VWUHVV� WHUPLFL� H� PHFFDQLFL� FXL� YHQJRQR� VRWWRSRVWL� L�
ULVFDOGDWRUL�H�JOL�RJJHWWL�ULVFDOGDWL�GXUDQWH�TXHVWD�IDVH��

,�PRGXOL�0+������GHOOD� VHULH��&RPSDFWD��KDQQR�XQ�6HW�SRLQW�'LQDPLFR�FKH��SDUWHQGR�
GDOOD� WHPSHUDWXUD� LQL]LDOH� GHOO¶RJJHWWR� FRQWUROODWR�� UDJJLXQJH� OD� WHPSHUDWXUD� LPSRVWDWD�
VHJXHQGR�XQD�FXUYD�GL�WLSR�VLJPRLGH�FKH�UDFFRUGD�GROFHPHQWH�TXHVWH�GXH�WHPSHUDWXUH��,O�
GLDJUDPPD� PRVWUDWR� SUHVHQWD� O
DQGDPHQWR� GHO� VHW�SRLQW� GLQDPLFR�� LVWDQWH� SHU� LVWDQWH�� LO�
VLVWHPD�GL�FRQWUROOR�ID�Vu�FKH�OD�WHPSHUDWXUD�GHOO
RJJHWWR�FRQWUROODWR�VHJXD�TXHOOD�FXUYD��

�

â�)DVFLD�GL�UDFFRUGR�
â�)DVFLD�GL�UDFFRUGR�

������&�VHF�

�

/D� YHORFLWj� PDVVLPD� GHO� VHW�SRLQW� GLQDPLFR� q� SURJUDPPDELOH� GD� SDQQHOOR� QHOO¶LQWHUYDOOR�
������������&�VHF��/D�SURJUDPPD]LRQH�GL�IDEEULFD�GHOOD�YHORFLWj�GHO�VHW�SRLQW�GLQDPLFR�q�GL�
�����&�VHF�����&�PLQ���OD�IDVFLD�GL�UDFFRUGR��IDVFLD�HVSRQHQ]LDOH��q�GL�D����&���

,�SULQFLSDOL�YDQWDJJL�GL�TXHVWR�VLVWHPD�VRQR�L�VHJXHQWL��
��� 7XWWL�L�SXQWL�FRQWUROODWL�UDJJLXQJRQR�OD�WHPSHUDWXUD�LPSRVWDWD�FRQ�OD�VWHVVD�YHORFLWj��
��� 1p� L� ULVFDOGDWRUL�Qp�JOL�RJJHWWL� ULVFDOGDWL� VXELVFRQR�VWUHVV� WHUPLFL��HOHWWULFL�R�PHFFDQLFL�

GRYXWL�D�GLODWD]LRQL�QRQ�XQLIRUPL��
��� /
DQGDPHQWR�GHOOD�WHPSHUDWXUD�q�FRVu�GROFH�H�UHJRODUH�GD�SRWHU�FRQVLGHUDUH�WXWWR�O¶LQWHUR�

SHULRGR� GL� DYYLDPHQWR� FRPH� XQD� IDVH� GL� �SUHULVFDOGR��� RSHUD]LRQH� QRQ� JDUDQWLWD� GDL�
VLVWHPL� FKH� LQYHFH� SUHYHGRQR� VRODPHQWH� XQ� OLPLWH� DOOD� SRWHQ]D�PDVVLPD� SHU� XQ� FHUWR�
WHPSR�GDOO
DFFHQVLRQH�R�ILQR�DG�XQD�FHUWD�WHPSHUDWXUD��

,O�SDUDPHWUR�GD�SURJUDPPDUH�q�LO�3���SHU�OH�PRGDOLWj�YHGL�SDU��������SDJ������
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������$]LRQL�LQ�FDVR�GL�URWWXUD�GHOOD�WHUPRFRSSLD���)XQ]LRQH�6ZDS�

2JQL�VLVWHPD�GL�FRQWUROOR�DXWRPDWLFR�GHOOD�WHPSHUDWXUD�SUHYHGH�O¶XWLOL]]R�GL�XQD�VRQGD�SHU�
OD�VXD�PLVXUD��8Q�VLVWHPD�GHO�JHQHUH�YD�TXLQGL�VHULDPHQWH�LQ�FULVL�QHO�FDVR�LQ�FXL�VL�URPSD�
OD� VRQGD�� ,� PRGXOL�0+� ����� DLXWDQR� HQRUPHPHQWH� QHOOD� JHVWLRQH� GHOOH� VLWXD]LRQL� FKH�
GHULYDQR�GDOOD�URWWXUD�GHOOD�WHUPRFRSSLD�JUD]LH�D�TXHVWH�SDUWLFRODULWj��

� LO�PLFURSURFHVVRUH�LQWHUQR�FDOFROD�FRQWLQXDPHQWH�OD�SRWHQ]D�PHGLD�HURJDWD��

� q�GLVSRQLELOH�OD�IXQ]LRQH�GL�6ZDS�DXWRPDWLFR��FKH�FRPPXWD�DXWRPDWLFDPHQWH�GD�PRGR�
GL� IXQ]LRQDPHQWR� $XWRPDWLFR� D� 0DQXDOH� QHO� FDVR� GL� URWWXUD� GHOOD� WHUPRFRSSLD�� FRQ�
HURJD]LRQH�GHOOD�SRWHQ]D�PHGLD�GL�FLFOR�FDOFRODWD�GDO�PLFURSURFHVVRUH��

� q�SRVVLELOH�JHVWLUH�OR�6ZDS�LQ�WUH�PRGL�GLYHUVL��

/D� IXQ]LRQH� GL� 6ZDS� DXWRPDWLFR� GHYH� HVVHUH� XVDWD� FRQ� DFFRUWH]]D�� Ê� UDUR� FKH� XQD�
VRQGD� VL� URPSD�GD� VROD�� HG�q�TXLQGL� VHPSUH�FRQVLJOLDELOH� ULFHUFDUH� OD�FDXVD�GL�TXHVWD�
URWWXUD� SULPD� GL� FRQWLQXDUH� D� ODYRUDUH�� ,QROWUH� XQD� UHJROD]LRQH� ILVVD� GHOOD� SRWHQ]D� DL�
ULVFDOGDWRUL� QRQ� SXz� GDUH� OH� VWHVVH� JDUDQ]LH� GL� SUHFLVLRQH� H� VWDELOLWj� GL� XQ� FRQWUROOR�

DXWRPDWLFR��

6ZDS�DXWRPDWLFR��6RQR�GLVSRQLELOL�WUH�PRGDOLWj�GLYHUVH��

��� 6ZDS� DXWRPDWLFR� LQWHUGHWWR�� FRQ� DOODUPH� H� LQWHUUX]LRQH� GHOO¶HURJD]LRQH� GHOOD�
SRWHQ]D�� 4XHVWR� q� LO� PRGR� GL� IXQ]LRQDPHQWR� SL�� VLFXUR�� TXHOOR� FKH� VDOYDJXDUGD�
VHPSUH�H�FRPXQTXH�O¶LPSLDQWR��

��� 6ZDS� DXWRPDWLFR� LQWHUGHWWR�� FRQ� VHPSOLFH� DYYHUWLPHQWR� H� LQWHUUX]LRQH�
GHOO¶HURJD]LRQH� GHOOD� SRWHQ]D�� 8WLOH� FRQ� SUHVVH� G¶LQLH]LRQH� D� FLFOR� FKLXVR�� ,O�
PRGXOR�QRQ�HPHWWH�XQD�VHJQDOD]LRQH�GL�DOODUPH��PD�VROR�XQ�DYYHUWLPHQWR���

��� 6ZDS� DXWRPDWLFR� FRQVHQWLWR� FRQ� DYYHUWLPHQWR�� 8WLOH� SHU� QRQ� IHUPDUH� OD�
SURGX]LRQH�� PD� VROR� QHL� FDVL� LQ� FXL� QRQ� q� ULFKLHVWD� XQD� SUHFLVLRQH� GL� WHPSHUDWXUD�
HOHYDWD�� H� FRPXQTXH� VRWWR� OD� GLUHWWD� H� UHVSRQVDELOH� VXSHUYLVLRQH� GHOO
RSHUDWRUH�� ,Q�
FDVR� GL� 6ZDS� DYYHQXWR� OD� VSLD� 0$1� ODPSHJJLD�� ,O� PRGXOR� HIIHWWXD� TXHVWD�
FRPPXWD]LRQH�VROR�VH�KD�YHULILFDWR�GL�HVVHUH�JLj�D�UHJLPH�GD�XQ�FHUWR�WHPSR��

/D�SURJUDPPD]LRQH�GL�IDEEULFD�q�OD����6ZDS�DXWRPDWLFR�LQWHUGHWWR�FRQ�DOODUPH���

,O�SDUDPHWUR�GD�SURJUDPPDUH�q�LO�3���SHU�OH�PRGDOLWj�YHGL�SDU��������SDJ������

6ZDS�PDQXDOH�� /
RSHUDWRUH�� GRSR� DYHU� YHULILFDWR� FKH� QRQ� FL� VRQR� SUREOHPL�� VFHJOLH� LO�
IXQ]LRQDPHQWR�0$1� �GD�SDQQHOOR��VHQ]D�PRGLILFDUH� OD�SHUFHQWXDOH�GL�
SRWHQ]D� SURSRVWD� GDO� PRGXOR�� FKH� FRLQFLGH� FRQ� OD� SRWHQ]D� PHGLD� GL�
FLFOR�FDOFRODWD�GDO�PLFURSURFHVVRUH��

,O� SDUDPHWUR�3�� VHUYH� DQFKH� SHU� LPSRVWDUH� OD�PRGDOLWj� D� SRWHQ]D� OLPLWDWD�� H� VH� TXHVWR�
YLHQH�IDWWR�QRQ�q�SL��SRVVLELOH�HIIHWWXDUH�Qp�OR�6ZDS�DXWRPDWLFR�Qp�OR�6ZDS�PDQXDOH��YHGL�
SDU���������SDJ���������
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1HOOD�WDEHOOD�VRQR�ULDVVXQWH�OH�D]LRQL�GHO�PRGXOR�LQ�FDVR�GL�URWWXUD�GHOOD�WHUPRFRSSLD��
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��
��,O�YDORUH���GHO�SDUDPHWUR�3��LQGLFD�³PRGDOLWj�D�OLPLWD]LRQH�GL�SRWHQ]D´��HG�LQ�TXHVWD�
PRGDOLWj�q�LQWHUGHWWD�RJQL�SRVVLELOLWj�GL�6ZDS��9HGL�SDU���������SDJ������

�

1RWH�LPSRUWDQWL��
�

� 6H� VL� q� DFFHVR� GD� SRFR� LO�PRGXOR� H� TXLQGL� QRQ� VL� q� DQFRUD� VWDELOPHQWH� D� UHJLPH�� OR�
6ZDS� DXWRPDWLFR� QRQ� YLHQH� HVHJXLWR� JLDFFKp� QRQ� q� DQFRUD� QRWD� FRQ� VLFXUH]]D� OD�
SRWHQ]D� PHGLD� GL� FLFOR� GD� HURJDUH�� OR� 6ZDS� PDQXDOH� q� DQFRUD� SRVVLELOH� H�
O¶LPSRVWD]LRQH�GHOOD�SRWHQ]D�q�D�FDULFR�GHOO¶RSHUDWRUH��

� 6H� VRQR� VWDWL� LPSRVWDWL� JOL� RII�OLPLWV� SHU� DYHUH� OD� FHUWH]]D� GHOOD� SUHFLVLRQH� LQ�
WHPSHUDWXUD� �YHGL�SDU��������SDJ������� OR�6ZDS�DXWRPDWLFR�YLHQH� LQWHUGHWWR�JLDFFKp�XQ�
IXQ]LRQDPHQWR�0DQXDOH� QRQ� JDUDQWLVFH� OD� VWHVVD� SUHFLVLRQH� LQ� WHPSHUDWXUD� GL� TXHOOR�
$XWRPDWLFR��OR�6ZDS�PDQXDOH�q�DQFRUD�SRVVLELOH�HG�q�D�FDULFR�GHOO¶RSHUDWRUH��

� /D� IXQ]LRQH� GL� 6ZDS�� VLD� PDQXDOH� FKH� DXWRPDWLFD�� q� LQWHUGHWWD� TXDQGR� VLD� VWDWD�
SURJUDPPDWD� XQD� OLPLWD]LRQH� GHOOD� SRWHQ]D� �YHGL� SDU�� ������ SDJ�� ����� ,Q� UHDOWj�
O¶RSHUDWRUH� SXz� FRPPXWDUH� LQ�0DQXDOH�PD� LO�PRGXOR�� LQYHFH� GHOOD� SRWHQ]D�PHGLD� GL�
FLFOR�� VXJJHULVFH� OD�SRWHQ]D� OLPLWH�FKH�HUD� VWDWD� ULFKLHVWD�� H�FKH�QXOOD�KD�D�FKH�YHGHUH�
FRQ�TXHOOD�GL�UHJLPH�QHFHVVDULD��

G
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������/LPLWD]LRQH�GHOOD�SRWHQ]D�HURJDWD���)XQ]LRQH�/3:�
3Xz�VXFFHGHUH�FKH�LO�FDYR�GHOOD�WHUPRFRSSLD�VL�VFKLDFFL�H�YDGD�LQ�FRUWRFLUFXLWR��RSSXUH�FKH�
OD� WHUPRFRSSLD� VL� VILOL� GDOOD� VHGH� LQ� FXL� q� SRVWD�� ,Q� HQWUDPEL� L� FDVL� OD� VRQGD� PLVXUD�
WHPSHUDWXUH�IDOVH��WLSLFDPHQWH�TXHOOD�DPELHQWH��HG�LO�PRGXOR�VL�WURYD�DG�HURJDUH�OD�PDVVLPD�
SRWHQ]D�GLVSRQLELOH�SHU�WHQWDUH�GL�UDJJLXQJHUH�OD�WHPSHUDWXUD�ULFKLHVWD��,Q�TXHVWL�FDVL�F¶q�XQ�
UHDOH�ULVFKLR�GL�GDQQHJJLDUH�O¶LPSLDQWR�FRQWUROODWR���

/D�IXQ]LRQH�/3:��/LPLWHG�3RZHU�:RUNLQJ��FRQVHQWH�GL� OLPLWDUH�OD�SRWHQ]D�HURJDELOH�GDO�
PRGXOR�PHQWUH�ODYRUD�LQ�PRGR�$XWRPDWLFR��

/D�SURJUDPPD]LRQH�GL�TXHVWD�PRGDOLWj�VL�HIIHWWXD�LQ�GXH�WHPSL��

��� 3URJUDPPDUH� LO� SDUDPHWUR�3�� FRQ� LO� YDORUH��� SHU� DELOLWDUH� OD� IXQ]LRQH� GL� OLPLWD]LRQH�
GHOOD�SRWHQ]D��YHGL�SDU��������SDJ�������

��� ,PSRVWDUH� LO� YDORUH� SHUFHQWXDOH� PDVVLPR� GHOOD� SRWHQ]D� HURJDELOH� H� OD� WHPSHUDWXUD� GL�
UHJLPH�ULFKLHVWD�FRPH�VHJXH��

3UHPHUH�LO�WDVWR�6(7�SHU�IDU�ODPSHJJLDUH�OD�VXD�VSLD�OXPLQRVD�HG�DELOLWDUH�
OH�IXQ]LRQL�G¶LPSRVWD]LRQH��

/LPLWH�GL�SRWHQ]D�
3UHPHUH� EUHYHPHQWH� LO� WDVWR� $87�0$1� ILQR� D� IDU� DFFHQGHUH� OD� VSLD�0$1��
,PSRVWDUH� FRQ� OH� IUHFFH�pq� OD� SHUFHQWXDOH�PDVVLPD� GL� SRWHQ]D� FKH� VL�
GHVLGHUD�QRQ�YHQJD�VXSHUDWD��

7HPSHUDWXUD�ULFKLHVWD��
3UHPHUH� EUHYHPHQWH� LO� WDVWR� $87�0$1� ILQR� D� IDU� DFFHQGHUH� OD� VSLD�$87��
,PSRVWDUH�FRQ�OH�IUHFFH�pq�OD�WHPSHUDWXUD�GL�UHJLPH�ULFKLHVWD��

3UHPHUH�LO�WDVWR�6(7��R�DVSHWWDUH����VHFRQGL��SHU�IDU�VSHJQHUH�OD�VXD�VSLD�
OXPLQRVD�HG�DFTXLVLUH�L�YDORUL�LPSRVWDWL��

$VVLFXUDUVL�FKH�DOOD�ILQH�GHOOH�LPSRVWD]LRQL�LO�PRGXOR�VL�WURYL�LQ�PRGR�$XWRPDWLFR��/D�
WHPSHUDWXUD�YHUUj�PRVWUDWD�FRQ�LO�SXQWR�GHFLPDOH�GHVWUR�ODPSHJJLDQWH��

/D�PRGDOLWj�D�SRWHQ]D�OLPLWDWD�LQWHUGLFH�OR�6ZDS�DXWRPDWLFR��YHGL�SDU��������SDJ������H�
QRQ�VXJJHULVFH�OD�SRWHQ]D�PHGLD�GL�UHJLPH�QHO�FDVR�GL�6ZDS�PDQXDOH��

,Q�PRGR�$XWRPDWLFR�� LO�PRGXOR�Gj�XQ�DYYHUWLPHQWR�GL� WLSR�[[�� �YHGL�SDU��������SDJ��
���� RJQL� YROWD� FKH� OD� SHUFHQWXDOH� GL� SRWHQ]D� VXSHUD� SHU� PROWR� WHPSR� LO� ���� GHOOD�
SRWHQ]D�QRPLQDOH�R�GL�TXHOOD�OLPLWH�LPSRVWDWD��DG�LQGLFDUH�FKH�GHWWD�SRWHQ]D�q�DSSHQD�
VXIILFLHQWH�R�LQVXIILFLHQWH�SHU�UDJJLXQJHUH�R�PDQWHQHUH�OD�WHPSHUDWXUD�ULFKLHVWD���
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G
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������$]LRQL�LQ�FDVR�GL�SUREOHPL�DL�ULVFDOGDWRUL���)XQ]LRQH�+30�
6SHVVR�VL�XVDQR�SL��ULVFDOGDWRUL�LQ�SDUDOOHOR��R�ULVFDOGDWRUL�FKH�LQWHUQDPHQWH�VRQR�UHDOL]]DWL�
D�VH]LRQL�FROOHJDWH�LQ�SDUDOOHOR��3Xz�DFFDGHUH�FKH�XQ�ULVFDOGDWRUH�R�XQD�VH]LRQH�VL�DSUDQR�R�
VL�VFROOHJKLQR�VPHWWHQGR�FRVu�GL�ULVFDOGDUH��

�
,�PRGXOL�0+�������JUD]LH�DOO¶HVFOXVLYD�IXQ]LRQH�+30��+HDWHU�3RZHU�0RQLWRULQJ���VRQR�LQ�
JUDGR�GL�DFFRUJHUVL�VH�VL�SURGXFRQR�YDULD]LRQL�QHOOD�SRWHQ]D�GHL�ULVFDOGDWRUL��6H�VL�LPSRVWD�
OD�ORUR�SRWHQ]D�QRPLQDOH�LQ�N:��YHGL�SDU��������SDJ������LO�PRGXOR�SXz�LQWHUYHQLUH�QHO�FDVR�
OD� SRWHQ]D�PLVXUDWD� VL� GLVFRVWL� GL� ROWUH� LO� ����� /D� IXQ]LRQH�+30� q� GXQTXH� HIILFDFH� SHU�
JUXSSL� GL� ILQR� D� VHL� ULVFDOGDWRUL� XJXDOL� LQ� SDUDOOHOR�� OD� URWWXUD� GL� DQFKH� XQ� VROR� HOHPHQWR�
YHUUj�ULOHYDWD�H�SURFHVVDWD�VHFRQGR�LO�WLSR�GL�LQWHUYHQWR�VWDELOLWR�FRQ�LO�SDUDPHWUR�3����

/D�VHJXHQWH�WDEHOOD�PRVWUD�OH�D]LRQL�H�OH�VHJQDOD]LRQL�LQ�FDVR�GL�ULOHYDWD�DQRPDOLD�GHO�FDULFR�
LQ�IXQ]LRQH�GHO�YDORUH�GHO�SDUDPHWUR�3���,O�YDORUH�GL�IDEEULFD�SHU�3��q�����

� 9DORUH�GHO�SDUDPHWUR�3��
�
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6u� 6u� 6u� 1R�

&2',&(�',�67$72� [�[��� ������ [�[��� [�[���

6H�QRQ� q� LPSRVWDWD� OD� SRWHQ]D�GL� ULIHULPHQWR� LO�PRGXOR�QRQ�HIIHWWXD�DOFXQ�FRQWUROOR� VX�GL�
HVVD�� VDOYR� TXHOOR� GHOO¶LQWHUUX]LRQH� FRPSOHWD� GHO� FDULFR�� 3HU� O¶LPSRVWD]LRQH� GHO� YDORUH� GL�
SRWHQ]D�GL�ULIHULPHQWR��YHGL�SDU��������SDJ�����SHU�OD�SURJUDPPD]LRQH�SDU��������SDJ������
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������3URJUDPPD]LRQH�GHOOH�IXQ]LRQL�DYDQ]DWH��VFKHPD�JHQHUDOH�
3HU� DFFHGHUH� DL� SDUDPHWUL� GHOOH� IXQ]LRQL� DYDQ]DWH� RFFRUUH� SUHPHUH� LO� WDVWR�6(7� LQ�PRGR�
FKH� ODPSHJJL� OD� VXD� VSLD� OXPLQRVD� H� TXLQGL� SUHPHUH� SHU� DOPHQR� XQ� VHFRQGR� LO� WDVWR� "��
DSSDULUj� LO� FRGLFH�3�� FKH� UHVWHUj� YLVXDOL]]DWR� ILQWDQWRFKp� LO� WDVWR�"� UHVWHUj�SUHPXWR��8QD�
YROWD�ULODVFLDWR��FRPSDULUj�LO�YDORUH�GHO�SDUDPHWUR��LO�FXL�YDORUH�VDUj�PRGLILFDELOH�PHGLDQWH�
OH� IUHFFH� pq�� 6XFFHVVLYH� SUHVVLRQL� GHO� WDVWR� "� IDUDQQR� FRPSDULUH� D� URWD]LRQH� WXWWL� L�
SDUDPHWUL�� GDO� 3�� DO� 3��� SHU� HVVHUH� D� ORUR� YROWD� FRQVXOWDWL� R� PRGLILFDWL�� 8QD� QXRYD�
SUHVVLRQH�GHO�WDVWR�6(7�ILQDOL]]D�OH�SURJUDPPD]LRQL��

���3UHPHUH�6(7�SHU�IDUQH�ODPSHJJLDUH�OD�VSLD�H�DELOLWDUH�OH�LPSRVWD]LRQL�

���3UHPHUH�"�SHU�DOPHQR�XQ�VHFRQGR�ILQR�D�YHGHU�FRPSDULUH�LO�FRGLFH�3���

>� !� !� !� !� !� !� !� !� !� !� !� :�
�

P1 "� P2 "� P3 "� P4 "� P5 "� P6 "� P7 

���3HU�PRGLILFDUH� pq� � pq� � pq� � pq� � pq� � pq� � pq�

���3HU�DYDQ]DUH� "� � "� � "� � "� � "� � "� � "�

���3UHPHUH�6(7�SHU�VSHJQHUQH�OD�VSLD�H�DFTXLVLUH�OH�LPSRVWD]LRQL�

'XUDQWH� TXHVWH� RSHUD]LRQL�� FLRq� PHQWUH� q� DELOLWDWD� OD� SURJUDPPD]LRQH� GHOOH� IXQ]LRQL�
DYDQ]DWH��ODPSHJJLDQR�LQVLHPH�OH�VSLH��&���:����N:���6(7���
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9HGL�SDJLQD�DFFDQWR�SHU�OD�WDEHOOD�VLQRWWLFD�GL�WXWWL�L�SDUDPHWUL�Í�Í�Í�

�

�

�

�

�

�
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� ��

3DUDPHWUL�GHOOH�IXQ]LRQL�DYDQ]DWH�

&RG�� 'HVFUL]LRQH�
9DORUL�

SRVVLELOL�
$]LRQH�R�

XQLWj�GL�PLVXUD�
9DORUH�GL�
IDEEULFD�

9HGL�
SDU��

P1 2II�/LPLW��VFRVWDPHQWR�VXSHULRUH� 0..... 99 �&� 0 

P2 2II�/LPLW��VFRVWDPHQWR�LQIHULRUH� -0.....-99 �&� 0 
������

P3 7���GHOWD�WL���DOWHUD]LRQH�SRVLWLYD� 0.....199 �&� 0 

P4 7���GHOWD�WL���DOWHUD]��QHJDWLYD� -0.....,99 �&� 0 
������

P5 9HORFLWj�GHO�VHW�SRLQW�GLQDPLFR� 0.02...1.00 �&�VHF� 0.33 ������

0 
6Ï�$OODUPH�
12�6ZDS�DXWRPDWLFR�

1 
12�$OODUPH�
12�6ZDS�DXWRPDWLFR�

*HVWLRQH�URWWXUD�WHUPRFRSSLD�

2 
12�$OODUPH�
6Ï�6ZDS�DXWRPDWLFR�

������

P6 

/LPLWD]LRQH�GHOOD�SRWHQ]D� 3 

6Ï�OLPLWD]LRQH�GHOOD�
SRWHQ]D��
12�6ZDS�

0 

������

0 

$YYHUWLPHQWR�LQ�FDVR�GL�
VFRVWDPHQWR�!������
1RUPDOH�HURJD]LRQH�GL�
SRWHQ]D�DO�FDULFR��

1 1HVVXQ�DYYHUWLPHQWR�

2 

$OODUPH�LQ�FDVR�GL�
VFRVWDPHQWR�!������
1RUPDOH�HURJD]LRQH�GL�
SRWHQ]D�DO�FDULFR�

P7 
9HULILFD�GHOOD�SRWHQ]D�GHL�
ULVFDOGDWRUL�

3 

$OODUPH�LQ�FDVR�GL�
VFRVWDPHQWR�!������
1LHQWH�HURJD]LRQH�GL�
SRWHQ]D�DO�FDULFR��

0 ������

7DEHOOD���
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� ��

����/HWWXUH�SRVVLELOL�GD�SDQQHOOR�

������/HWWXUH�VXO�GLVSOD\���3XOVDQWL�GD�SUHPHUH�

127$��/D�FRQGL]LRQH�GL� SDUWHQ]D�SHU� HIIHWWXDUH� OH� OHWWXUH�GL� VHJXLWR� LQGLFDWH�q�FKH�VLD�
VSHQWD�OD�VSLD�6(7���

02'2�',�)81=,21$0(172�

/(7785$�68/�',63/$<� 81,7­�',�
0,685$�

� $872�
0$7,&2� 0$18$/(� 7(502�

0(75,&2�

9HUVLRQH�+:���6:������� � p� p� p�

6WDWR�GL�IXQ]LRQDPHQWR� � "� "� "�

6HW�SRLQW�LPSRVWDWR������� �&���:������� 6(7� 6(7� 6(7�

7HPSHUDWXUD�PLVXUDWD� �&� �
�� $8;� �
��

0DVVLPL�HUU��GL�UHJROD]LRQH�������� �&���:������� $87�0$1�
$87�0$1� �

��3RWHQ]D�HURJDWD� $8;� �
�� �

��3RWHQ]D�PHGLD�GL�6ZDS��������
:��

q� q� �

3RWHQ]D�LQVWDOODWD� N:� N:� �

&RQVXPR�PHGLR�GL�SRWHQ]D�������
N:� 3

8
/
6
$
1
7
,��
'
$
��3

5
(
0
(
5
(
�

q���N:� q���N:� �

�
��4XHVWR�q�LO�YDORUH�FKH�YLHQH�PRVWUDWR�VH�QRQ�q�SUHPXWR�QHVVXQ�SXOVDQWH�H�OD�VSLD�6(7�q�VSHQWD��
���� 3UHPHQGR� OD� IUHFFLD�p� YHQJRQR�PRVWUDWL� DOWHUQDWLYDPHQWH� LO� QXPHUR� GL� YHUVLRQH� VRIWZDUH� GHO�

PRGXOR��HV��4.00��HG�LO�FRGLFH�UHODWLYR�DO�WLSR�GL�VRQGD�SHU�FXL�q�WDUDWR��

tc0��-��)HUUR�&RVWDQWDQD���tc1��.��&KURPHO�$OXPHO���tc2��7��5DPH�&RVWDQWDQD���
���� 6H� ODPSHJJLD� OD� VSLD�$87� YXRO� GLUH� FKH� q� DWWLYD� OD� IXQ]LRQH� 7� �GHOWD� WL���� 7� VH� ODPSHJJLD�

YHORFHPHQWH��� 7�VH�ODPSHJJLD�OHQWDPHQWH��,Q�TXHVWR�FDVR��SUHPHQGR�EUHYHPHQWH�LO�SXOVDQWH�6(7�
VL� OHJJH� OD� WHPSHUDWXUD�³QRUPDOH�GL� UHJLPH´� LPSRVWDWD��PHQWUH�SUHPHQGR�6(7�SHU�DOPHQR�XQ�
VHFRQGR�FRPSDUH�OD�WHPSHUDWXUD�³DOWHUDWD´�XWLOL]]DWD�LQ�TXHVWD�IDVH��

�����&�VH�LQ�PRGR�$XWRPDWLFR�R�7HUPRPHWULFR��:��VH�LQ�PRGR�0DQXDOH��
����/HWWXUD�DWWLYD�GD�TXDQGR�YLHQH�UDJJLXQWR�LO�6HW�SRLQW�LPSRVWDWR��,O�GLVSOD\�PRVWUD�DOWHUQDWLYDPHQWH�

L� PDVVLPL� VFDUWL� SRVLWLYR� H� QHJDWLYR� GDO� YDORUH� ULFKLHVWR�� 6L� D]]HUDQR� DG� RJQL� VSHJQLPHQWR� R�
FDPELR�GL�6HW�SRLQW��RSSXUH�PDQXDOPHQWH�SUHPHQGR�FRQWHPSRUDQHDPHQWH�$87�0$1�H�"��

����4XHVWR� q� LO� YDORUH�GL�SRWHQ]D�XWLOH�SHU� IDUH� OR�6ZDS�PDQXDOH��q� VXIILFLHQWH�FRPPXWDUH� LQ�PRGR�
0DQXDOH� H� FRQIHUPDUH� OD�SRWHQ]D�FKH� YLHQH�SURSRVWD�GDO�PRGXOR��6H� q�DWWLYD� OD� � OLPLWD]LRQH�GL�
SRWHQ]D� H� VL� GHVLGHUD� IDUH� OR� 6ZDS� PDQXDOH� q� QHFHVVDULR� SUHQGHUQH� QRWD� H� LPSRVWDUOD� FRQ� OH�
IUHFFH��JLDFFKp�LO�PRGXOR�QRQ�SURSRUUj�OD�SRWHQ]D�GL�6ZDS�PD�TXHOOD�OLPLWH�LPSRVWDWD��

����3URGRWWR�GHOOD�SRWHQ]D�LQVWDOODWD�PLVXUDWD�SHU�OD�SHUFHQWXDOH�PHGLD�GL�6ZDS��
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� ��

������6LJQLILFDWR�GHOOH�VSLH�OXPLQRVH�
63,$� � R� �$FFHVD�ILVVD���� �/DPSHJJLDQWH��l� �6SHQWD�

� � �

�&� R� ,O�GLVSOD\�PRVWUD�OD�WHPSHUDWXUD�OHWWD�R�LPSRVWDWD�
SXQWR�G[� �� 7HPSHUDWXUD�FRQ�SXQWR�G[�ODPSHJJLDQWH��LO�PRGXOR�q�LQ�PRGDOLWj�D�SRWHQ]D�OLPLWDWD�

:�� R� ,O�GLVSOD\�PRVWUD�OD�SHUFHQWXDOH�GL�SRWHQ]D�HURJDWD�R�LPSRVWDWD�
:�� �� ,O�GLVSOD\�PRVWUD�OD�SHUFHQWXDOH�GL�SRWHQ]D�PHGLD�GL�6ZDS�
N:� R� ,O�GLVSOD\�PRVWUD�OD�SRWHQ]D�QRPLQDOH�GHO�FDULFR�HVSUHVVD�LQ�N:�
N:� �� ,O�GLVSOD\�PRVWUD�LO�FRQVXPR�PHGLR�GL�SRWHQ]D�HVSUHVVR�LQ�N:�
"� R� 6SLD�YHUGH��7HPSHUDWXUD�ULFKLHVWD�UDJJLXQWD��HQWUR�OD�IDVFLD�2.���
��
"� R� 6SLD�URVVD��6HPSOLFH�DYYHUWLPHQWR��SUHPHUH�LO�WDVWR�SHU�OHJJHUH�LO�FRGLFH��
"� �� 6SLD�URVVD��$OODUPH�SHU�SUREOHPD�JUDYH��SUHPHUH�LO�WDVWR�SHU�OHJJHUH�LO�FRGLFH��

$87� R� ,O�PRGXOR�q�LPSRVWDWR�LQ�PRGR�$XWRPDWLFR�
$87� �� )XQ]LRQH� 7�LQ�HVHFX]LRQH�
0$1� R� ,O�PRGXOR�q�LPSRVWDWR�LQ�PRGR�0DQXDOH�
0$1� �� ,O�PRGXOR�KD�FRPPXWDWR�DXWRPDWLFDPHQWH�LQ�PRGR�0DQXDOH��6ZDS��

$87�0$1� l� ,O�PRGXOR�q�LPSRVWDWR�LQ�PRGR�7HUPRPHWULFR�
6(7� �� 6RQR�DELOLWDWH�OH�IXQ]LRQL�GL�LPSRVWD]LRQH�GD�SDQQHOOR�

�
��/D�IDVFLD�2.�q�XQ�LQWHUYDOOR�GL����&�LQWRUQR�DOOD�WHPSHUDWXUD�ULFKLHVWD���

������$OODUPL��DYYHUWLPHQWL�H�FRGLFL�GL�IXQ]LRQDPHQWR�
,O� PRGXOR� YHULILFD� FRQWLQXDPHQWH� OR� VWDWR� GL� IXQ]LRQDPHQWR� GL� WXWWL� L� SURSUL� FLUFXLWL�
HOHWWURQLFL��GHO�IXVLELOH��GHO�UHOq�D�VWDWR�VROLGR��GHO�UHOq�GL�SURWH]LRQH��GHL�ULVFDOGDWRUL�H�GHOOD�
WHUPRFRSSLD�� OR� VWDWR� GL� IXQ]LRQDPHQWR� q� VHPSUH� OHJJLELOH� JUD]LH� DOOH� VSLH� OXPLQRVH� H� DO�
FRGLFH�D�WUH�FLIUH�YLVLELOH�VXO�GLVSOD\�SUHPHQGR�LO�WDVWR�"��/H�VHJQDOD]LRQL�VRQR�GL�WUH�WLSL��

��� $//$50(�� LQ� FDVR�GL� DQRPDOLD� JUDYH�� YLHQH� IDWWD� ODPSHJJLDUH�
OD�VSLD�URVVD�"��HFFLWDWR�LO�UHOq�GL�DOODUPH�H�VFROOHJDWR�LO�FDULFR��

��� $99(57,0(172�� LQ� DOFXQH� RFFDVLRQL�� SHU� ULFKLDPDUH�
O¶DWWHQ]LRQH� GHOO¶RSHUDWRUH�� VL� DFFHQGH� OD� VSLD� URVVD� "� VHQ]D�
ODPSHJJLDUH��6HUYH�TXDVL�VHPSUH�FRPH�VHPSOLFH�SURPHPRULD��

��� &21',=,21,�1250$/,��LQ�TXHVWR�FDVR�OD�VSLD�URVVD�"�QRQ�q�
DFFHVD�� PD� VXO� GLVSOD\� VL� SXz� FRPXQTXH� OHJJHUH� LO� FRGLFH� GHOOR�
VWDWR�GL�IXQ]LRQDPHQWR��

7XWWL� L� FRGLFL� GL� VWDWR� GL� IXQ]LRQDPHQWR� VRQR� D� WUH� FLIUH�� FRQ� XQ�
VLJQLILFDWR�GLYHUVR�SHU�RJQXQD�GL�HVVH��

� 3ULPD�FLIUD��6LWXD]LRQH�GHL�FLUFXLWL�HOHWWURQLFL�GHO�PRGXOR��
� 6HFRQGD�FLIUD��&RQGL]LRQL�GHO�FLUFXLWR�WHUPRPHWULFR��
� 7HU]D�FLIUD��&RQGL]LRQL�GHO�FLUFXLWR�GL�SRWHQ]D��

/D�WDEHOOD�FRPSOHWD�GHJOL�DYYHUWLPHQWL�H�GHJOL�DOODUPL�q�ULSRUWDWD�QHOOD�SDJLQD�VHJXHQWH��

2.��
�&��

:���

6(7�
0$1

$87�

$8;�

"�

N:�



6,&(0���0RGXOL�GL�WHUPRUHJROD]LRQH�³&RPSDFWD´���0+��������0DQXDOH�G¶LVWUX]LRQH�

� ��

7DEHOOD����'HFRGLILFD�GHL�FRGLFL�GL�IXQ]LRQDPHQWR���WDVWR�"����

� � � � 6LWXD]LRQH�GHL�FLUFXLWL�HOHWWURQLFL�GHO�PRGXOR� �
� � � � )XQ]LRQDPHQWR�H�SUREOHPL�GHO�FLUFXLWR�WHUPRPHWULFR� 1�
� � � � )XQ]LRQDPHQWR�H�SUREOHPL�GHO�FLUFXLWR�GL�SRWHQ]D� 2�
� � � � � 7�
� � � R� 6SLD�"�URVVD��DFFHVD�ILVVD��VHPSOLFH�VHJQDOD]LRQH�GL�DYYHUWLPHQWR� (�

� � � %� 6SLD�"�URVVD��ODPSHJJLDQWH��DOODUPH�JUDYH���UHOq�GL�DOODUPH�HFFLWDWR� ×�

� � � � � �
0 0 0 � (OHWWURQLFD��FLUFXLWR�WHUPRPHWULFR��FLUFXLWR�GL�SRWHQ]D��2.� �
E [� [� %� 3UREOHPL�LQWHUQL� ��
1 � � %� 3UREOHPL�DOOD�PHPRULD�GHL�GDWL�FRUUHQWL� ��
2 � � %� 3UREOHPL�DO�FLUFXLWR�GL�PLVXUD�GHOOD�WHQVLRQH�GL�UHWH� ��
3 � � %� 3UREOHPL�DO�VLQFURQLVPR�GL�UHWH� ��
4 � � %� 3HUGLWD�GHOOD�WDUDWXUD� ��
5 � � � 6RQR�VWDWL�PRGLILFDWL�L�YDORUL�GHL�SDUDPHWUL�3���3��H�3�� ��
6 � � � 6RQR�VWDWL�PRGLILFDWL�L�SDUDPHWUL�LQWHUQL�GL�UHJROD]LRQH�WUDPLWH�3&� ��
7 � � � 6RQR�VWDWH�IDWWH�HQWUDPEH�OH�PRGLILFKH�GL�FXL�DL�FRGLFL��[[�	��[[� ��
9 � � %� 'DWL�GL�SURJUDPPD]LRQH�LQTXLQDWL� ��
A � � %� (UURUH�PLVXUD�WHPSHUDWXUD�DPELHQWH�H�FRPSHQVD]LRQH�JLXQWR�IUHGGR� ��
� 1 � � 7HPSHUDWXUD�ULFKLHVWD�QRQ�DQFRUD�UDJJLXQWD� �
� 2 � � 7HPSHUDWXUD�ULFKLHVWD�UDJJLXQWD�PD�QRQ�PDQWHQXWD� �
� 3 � %� 7HPSHUDWXUD�VRWWR�LO�OLPLWH�ULFKLHVWR��VH�SURJUDPPDWL�RII�OLPLWV�� �
� 4 � %� 7HPSHUDWXUD�VRSUD�LO�OLPLWH�ULFKLHVWR��VH�SURJUDPPDWL�RII�OLPLWV�� �
� 5 � %� 7HUPRFRSSLD�LQYHUWLWD� ��
� 6 � %� 3UREDELOH�SUHVHQ]D�WHQVLRQH�UHWH�VX�7&�R�FROOHJDPHQWR�LQFHUWR�� ��
� 7 � R� &RPPXWDWR�DXWRPDWLFDPHQWH�LQ�IXQ]LRQDPHQWR�0DQXDOH��6ZDS�� ��
� 8 � %� 7HUPRFRSSLD�LQWHUURWWD�PD�6ZDS�DXWRPDWLFR�QRQ�HIIHWWXDWR� ��
� 9 � R%� 7HUPRFRSSLD�VFROOHJDWD�R�LQWHUURWWD� ��
� A � � 5LFKLHVWR�IXQ]LRQDPHQWR�0DQXDOH�FRQ�WHUPRFRSSLD�HVLVWHQWH� �
� � 1 R� 3RWHQ]D�PHGLD�ULFKLHVWD�WURSSR�DOWD� ���
� � 2 %� 5HOq�D�VWDWR�VROLGR��665��LQWHUURWWR��DSHUWR�� ���
� � 3 %� 5HOq�D�VWDWR�VROLGR��665��LQ�FRUWR�FLUFXLWR� ���
� � 4 %� &DULFR�VFROOHJDWR� ���
� � 5 %� )XVLELOH�H[WUDUDSLGR�LQWHUURWWR� ���
� � 6 %� 5HOq�HOHWWURPHFFDQLFR�GL�SURWH]LRQH�LQ�FRUWR�FLUFXLWR� ���
� � 7 %� 6XUULVFDOGDPHQWR�GHO�PRGXOR� ���
� � 8 R% 5LOHYDWD�XQD�YDULD]LRQH�!����GHOOD�SRWHQ]D�QRPLQDOH�GHO�FDULFR� ���
� � 9 R 7HQVLRQH�GL�UHWH�LQVXIILFLHQWH�SHU�HURJDUH�OD�SRWHQ]D�ULFKLHVWD� ���
� � A  ,PSRVWDWR�PRGR�GL�IXQ]LRQDPHQWR�7HUPRPHWULFR� �
�
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� ��

1RWH� ULFKLDPDWH� GDOOD� WDEHOOD� GL� SDJLQD� SUHFHGHQWH�� H� VXJJHULPHQWL� SHU� OD� ULVROX]LRQH�
GHOOH�DQRPDOLH��

��� 3URYDUH�D�VSHJQHUH�H�ULDFFHQGHUH��6H�SHUVLVWH��VRVWLWXLUH�LO�PRGXOR�H�IDUOR�ULSDUDUH��

��� ,Q�TXHVWR�FDVR�VXFFHGH�TXDQWR�VHJXH��
��/D�WDUDWXUD�WHUPRPHWULFD�q�SHUVD��PD�OD�SUHFLVLRQH�LQWULQVHFD�GHL�PRGXOL�SHUPHWWH�GL�
FRQWLQXDUH�D� ODYRUDUH� FRQ�XQ�HUURUH�GL�SRFKLVVLPL�JUDGL�� OD�SULPD�YROWD� FKH�VL�SRWUj�
IHUPDUH�OD�SURGX]LRQH�VL�SRWUj�VRVWLWXLUH�LO�PRGXOR�H�PDQGDUOR�D�ULSDUDUH��
��/D�WDUDWXUD�YROWPHWULFD�YLHQH�PHQR�H�LO�PRGXOR�QRQ�PLVXUD�SL��OD�WHQVLRQH�GL�UHWH�PD�
DVVXPH�FKH�VLD�SDUL�D����9��&RVu�IDFHQGR�VL�SHUGH�OD�VWDELOL]]D]LRQH�GHOOD�SRWHQ]D�VH�VL�
ODYRUD�LQ�PRGR�PDQXDOH��1RQ�FL�VRQR�DOWUL�SUREOHPL��
��/D�WDUDWXUD�GHO�ZDWWPHWUR�q�SHUVD��PD�VH�VL�ULSHWH�OD�SURFHGXUD�GL�DXWRDSSUHQGLPHQWR�
OD�IXQ]LRQH�+30�FRQVHUYD�OD�VXD�HIILFDFLD��YHGL�SDU��������SDJ������

��� 6L� WUDWWD� �GL�XQ� �VHPSOLFH�SURPHPRULD��6H�VL�YRJOLRQR�ULSRUWDUH� L�GDWL�SURJUDPPDWL�DL�
YDORUL�GL� IDEEULFD�SUHPHUH�FRQWHPSRUDQHDPHQWH�OH�GXH�IUHFFH�SHU�DOPHQR�XQ�VHFRQGR�
�YHGL�SDU��������SDJ�������

��� 5HVHWWDUH� LO� PRGXOR� SUHPHQGR� FRQWHPSRUDQHDPHQWH� OH� GXH� IUHFFH� SHU� DOPHQR� XQ�
VHFRQGR��YHGL�SDU��������SDJ�������

��� 6SHJQHUH�OD�FHQWUDOLQD��,QYHUWLUH�L�FROOHJDPHQWL�GHOOD�WHUPRFRSSLD��

��� )RUVH�LO�FDEODJJLR�R�TXDOFKH�ULVFDOGDWRUH�KDQQR�SHUVR�O¶LVRODPHQWR��FRQWUROODUH��

��� 3Xz�DYYHQLUH�VROR�VH�q�DELOLWDWR�OR�6ZDS�DXWRPDWLFR��,Q�TXHVWR�VWDWR�ODPSHJJLD�OD�VSLD�
0$1��

��� 3Xz� DYYHQLUH� VROR� VH� q� DELOLWDWR� OR� 6ZDS� DXWRPDWLFR� PD� F¶q� TXDOFRVD� FKH� QH� KD�
LPSHGLWR�O¶HVHFX]LRQH��YHGL��QRWH�VXOOR�6ZDS�D�SDJ������

��� 6HJQDOD]LRQH�R�DOODUPH�D�VHFRQGD�GHO�YDORUH�GHO�SDUDPHWUR�3���

����0RGR� $XWRPDWLFR�� OD� SRWHQ]D� GHL� ULVFDOGDWRUL� LQVWDOODWL� q� WURSSR� EDVVD� R� q� VWDWD�
LPSRVWD�XQD�OLPLWD]LRQH�GHOOD�SRWHQ]D�PDVVLPD�DG�XQ�YDORUH�LQVXIILFLHQWH���

����6RVWLWXLUH�LO�UHOq�D�VWDWR�VROLGR��665���

����9HULILFDUH�L�ULVFDOGDWRUL�HG�L�FROOHJDPHQWL��

����6RVWLWXLUH� LO� IXVLELOH� H[WUDUDSLGR��$77(1=,21(�� VROR� FDXVH� HVWHUQH� DOOD� FHQWUDOLQD�
SRVVRQR�IDU�EUXFLDUH�L�IXVLELOL�H[WUDUDSLGL��SULPD�GL�ULDFFHQGHUH�LO�PRGXOR��FRQWUROODUH�
DFFXUDWDPHQWH�O¶LQWHJULWj�GHO�FDEODJJLR�H�GHL�ULVFDOGDWRUL��

����6SHJQHUH�OD�FHQWUDOLQD�GDOO¶LQWHUUXWWRUH�JHQHUDOH��VRVWLWXLUH�LO�PRGXOR�H�IDUOR�ULSDUDUH��

����9HULILFDUH� FKH� IXQ]LRQL� FRUUHWWDPHQWH� LO� YHQWLODWRUH� GL� UDIIUHGGDPHQWR� SRVWR� VXO� UHWUR�
GHOOD�FHQWUDOLQD��

����6HJQDOD]LRQH�R�DOODUPH�D�VHFRQGD�GHO�YDORUH�GHO�SDUDPHWUR�3���

����3Xz�DYYHQLUH�VROR�LQ�PRGR�0DQXDOH��
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� ��

����5LSDUD]LRQL�SRVVLELOL�
/H�XQLFKH�SDUWL�VRVWLWXLELOL�VRQR�LO�IXVLELOH�H[WUDUDSLGR�GL�SURWH]LRQH�GHO�FLUFXLWR�GL�SRWHQ]D�
H�LO�UHOq�D�VWDWR�VROLGR��665���

������'LVLQVHULPHQWR�H�LQVHULPHQWR�GHL�PRGXOL�
4XDOXQTXH�RSHUD]LRQH�GL�LQVHULPHQWR�R�GLVLQVHULPHQWR�GHL�PRGXOL�SXz�HVVHUH�
HIIHWWXDWD�VRODPHQWH�GRSR�DYHUH�VSHQWR�O¶LQWHUUXWWRUH�JHQHUDOH�SRVWR�VXO�UHWUR�
GHOOD�FHQWUDOLQD��/D�VSLD�GL�DOLPHQWD]LRQH�JHQHUDOH�GHYH�DSSDULUH�VSHQWD��

4XHVWH�VRQR�PDQRYUH�HVHJXLELOL�GDO�SHUVRQDOH�GL�VHUYL]LR��(1������DUW������������
H�VRQR�GHVFULWWH�QHO�PDQXDOH�GHOOH�FHQWUDOLQH�03;��

������6RVWLWX]LRQH�GHO�UHOq�D�VWDWR�VROLGR�
,O�GLVSRVLWLYR�SUHSRVWR�DOOD�UHJROD]LRQH�GHOOD�SRWHQ]D�q�XQ�UHOq�D�VWDWR�VROLGR��665���,Q�FDVR�
GL�JXDVWR��SHU�OD�VRVWLWX]LRQH�GHO�665�IDUH�FRPH�VHJXH��9HGL�'LVHJQR�HVSORVR�D�SDJ������

��� $OOHQWDUH�OH�TXDWWUR�YLWL�FKH�XQLVFRQR�LO�665�DO�FLUFXLWR�VWDPSDWR��
��� 6ILODUH� O¶DOHWWD� GL� UDIIUHGGDPHQWR� FRQ� LO� 665�� IDFHQGR� SDUWLFRODUH� DWWHQ]LRQH� D� QRQ�

GDQQHJJLDUH�OD�OLQJXHWWD�GL�WHUUD�Qp�DOFXQ�FRPSRQHQWH��
��� 6YLWDUH�OH�GXH�YLWL�D�WHVWD�HVDJRQDOH�0�[���LQ�PDQLHUD�GD�OLEHUDUH�LO�665��
��� 6RVWLWXLUH�LO�665��ULDYYLWDQGR�TXHOOR�QXRYR�DOOD�DOHWWD�LQ�PRGR�FKH�L�FRQWDWWL�JUDQGL�GHO�

665� VWLDQR� GDOOD� SDUWH� LQ� FXL� VRQR� ULFDYDWH� OH� DVROH� FKH� FRQVHQWRQR� GL� VRVWLWXLUH� LO�
IXVLELOH�H[WUDUDSLGR��XVDUH�VHPSUH�GDGL�DXWREORFFDQWL��

��� 5LPHWWHUH� D� SRVWR� O¶DOHWWD� GL� UDIIUHGGDPHQWR�� IDFHQGR� FXUD� GL� QRQ� GDQQHJJLDUH� QHVVXQ�
FRPSRQHQWH� H� IDFHQGR� HQWUDUH� OD� OLQJXHWWD� GL� ULIHULPHQWR� QHOOD� SLFFROD� VFDQDODWXUD� GL�
WHVWD��DLXWDUH�OD�OLQJXHWWD�GL�WHUUD�D�ULHQWUDUH�QHOOD�SURSULD�VHGH�VHQ]D�SLHJDUVL��

��� 5LDYYLWDUH� LO� 665�XVDQGR� OH�SURSULH� YLWL�PXQLWH� VHPSUH�GL� URQGHOOH�RQGXODWH� WLSR�',1�
���%��SHU� QRQ� URYLQDUH� LO� FLUFXLWR� VWDPSDWR�H�SHU�JDUDQWLUH�XQ�EXRQ�FRQWDWWR�HOHWWULFR��
VHUUDUH�D�IRQGR�OH�YLWL��

1RQ� IDUH� IXQ]LRQDUH� PDL� L� PRGXOL� VHQ]D� DYHUH� ULPHVVR� O¶DOHWWD� GL�
UDIIUHGGDPHQWR�DOOH�XQLWj�GL�SRWHQ]D��665��VRVWLWXLWH��

�

,O�FRGLFH�SHU�RUGLQDUH�L�UHOq�D�VWDWR�VROLGR�q��'������

������6RVWLWX]LRQH�GHO�IXVLELOH�H[WUDUDSLGR�
,O� FLUFXLWR�GL� SRWHQ]D�GL� RJQL�PRGXOR� q�SURWHWWR�GD�XQ� IXVLELOH�
H[WUDUDSLGR� GD� ��$�� /D� EUXFLDWXUD� GL� TXHVWL� IXVLELOL� YLHQH�
LQGLFDWR�FRQ�XQ�FRGLFH�G¶DOODUPH�GL�WLSR�[[���

M�

M�

�
))�����$�
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/D� VRVWLWX]LRQH� GL� TXHVWL� IXVLELOL� VL� HIIHWWXD� VHQ]D� WRJOLHUH� O¶DOHWWD� GL� UDIIUHGGDPHQWR��
5LPHWWHUH�VHPSUH�IXVLELOL�GHOOR�VWHVVR�WLSR��DYYLWDQGROL�FRQ�YLWL�GL�RWWRQH�0�[���PXQLWH�
GL�URQGHOOD�GHQWHOODWD��9HGL�'LVHJQR�HVSORVR�D�SDJ�����

1RQ� SRQWLFHOODUH� PDL� L� IXVLELOL� H[WUDUDSLGL� GL� SURWH]LRQH� FRQ� ILOL� GL� UDPH� R�
DOWUR��VL�ULVFKLDQR�GDQQL�JUDYL�DL�PRGXOL��DOOD�FHQWUDOLQD�HG�D�WXWWR�O¶LPSLDQWR��

6H� L� IXVLELOL� H[WUDUDSLGL� EUXFLDQR�� FHUFDUH� OD� FDXVD� IXRUL� GDOOD� FHQWUDOLQD��
FRQWUROODQGR�L�FDYL�GL�FROOHJDPHQWR�DOO¶LPSLDQWR�H�O¶LPSLDQWR�VWHVVR��

�

,O�FRGLFH�SHU�RUGLQDUH�L�IXVLELOL�H[WUDUDSLGL�q����/&7��

����0RGLILFD�GHOOD�WDUDWXUD�H�LQWHUGL]LRQH�GHOOH�SURJUDPPD]LRQL�
6XO� ODWR� FRPSRQHQWL� GHO� FLUFXLWR� VWDPSDWR�� QHOOD�
SDUWH�DQWHULRUH�LQ�EDVVR�FL�VRQR�TXDWWUR�FRSSLH�GL�
SLD]]ROH� TXDGUDWH� PROWR� YLFLQH� � LQGLFDWH� FRQ� OH�
OHWWHUH� .�� 7�� ��� ��� )DFHQGR� FRUWRFLUFXLWDUH� OH�
FRSSLD� FRQ� XQD� VDOGDWXUD� D� VWDJQR� GD� SDUWH� GL�
SHUVRQDOH�VSHFLDOL]]DWR��q�SRVVLELOH�PRGLILFDUH�LO�
FRPSRUWDPHQWR�GHO�PRGXOR��

������7DUDWXUD���7LSR�GL�WHUPRFRSSLD�
6DOYR� FKH� QRQ� YHQJD� VSHFLILFDWR� DOO¶RUGLQH�� RJQL� PRGXOR� HVFH� GL� IDEEULFD� WDUDWR� SHU�
WHUPRFRSSLH�WLSR�³-´���&RUWRFLUFXLWDQGR�OH�RSSRUWXQH�SLD]]ROH�VL�SXz�FDPELDUH�OD�WDUDWXUD���

� &RSSLH�³.´�H�³7´�QRQ�LQ�FRUWR��WDUDWXUD�³-´�
� 6ROR�FRSSLD�³.´�LQ�FRUWR��WDUDWXUD�³.´�
� 6ROR�FRSSLD�³7´�LQ�FRUWR��WDUDWXUD�³7´�

$77(1=,21(��
121�&2572&,5&8,7$5(�

(175$0%(�/(�&233,(�³.´�H�³7´��

'RSR�OD�PRGLILFD��DOOD�SULPD�DFFHQVLRQH�LO�PRGXOR�Gj�XQD�VHJQDOD]LRQH�GL�DOODUPH�WLSR��[[��
ELVRJQD� UHVHWWDUH� LO�PRGXOR�SUHPHQGR� LQVLHPH� OH�GXH� IUHFFH�SHU�DOPHQR�XQ�VHFRQGR��YHGL�
FDS��������SDJ�������,O�PRGXOR�FRPLQFHUj�D�ODYRUDUH�FRUUHWWDPHQWH�FRQ�OD�QXRYD�WDUDWXUD��

������,QWHUGL]LRQH�GHOOH�SURJUDPPD]LRQL�DYDQ]DWH�
Ê�SRVVLELOH�LQWHUGLUH�OD�SURJUDPPD]LRQH�GHOOH�IXQ]LRQL�DYDQ]DWH��RQGH�HYLWDUH�FKH�YHQJDQR�
IDWWH�SURJUDPPD]LRQL�DFFLGHQWDOL�GD�SHUVRQDOH�QRQ�DXWRUL]]DWR��Ê�VXIILFLHQWH�FRUWRFLUFXLWDUH�
OD�SLD]]ROH�LQGLFDWH�FRQ�LO�QXPHUR����QHO�TXDO�FDVR�LO�PRGXOR�VL�FRPSRUWD�FRPH�VHJXH��

� &RPH�SURPHPRULD��L�FRGLFL�GL�VWDWR�VL�SUHVHQWDQR�FRQ�LO�SXQWR�GHFLPDOH�GHVWUR�DFFHVR��
� ,�SDUDPHWUL�GHOOH�IXQ]LRQL�DYDQ]DWH�VRQR�YLVLELOL�PD�QRQ�PRGLILFDELOL��
� 6L�SXz�VEORFFDUH�O¶LQWHUGL]LRQH�SUHPHQGR�LO�WDVWR�6(7�GXUDQWH�OD�IDVH�LQL]LDOH�GL�DFFHQ�

VLRQH�GHO�PRGXOR��SULPD�FKH�FRPSDLD�LO�FRGLFH�GL�SRVL]LRQH��YHGL�SDU��������SDJ������

/D�FRSSLD�LQGLFDWD�FRQ�LO�QXPHUR���q�ULVHUYDWD�DG�LPSLHJKL�IXWXUL��

M�
G

�
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����'LVHJQR�HVSORVR�
�

�

�

665�

/DPHOOD�
GL�WHUUD�

5RQGHOOD�
RQGXODWD�
',1����%�

)XVLELOH�
H[WUDUDSLGR�

��$�

7RUUHWWD�GL�
ULIHULPHQWR�

5RQGHOOD�
GHQWHOODWD�

$OHWWD�GL�
UDIIUHGGDPHQWR�

'DGR�
DXWREORFFDQWH�
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� ��

��&DUDWWHULVWLFKH�WHFQLFKH�PRGXOL�0+������

����&DUDWWHULVWLFKH�WHUPRPHWULFKH�H�YROW�DPSHURPHWULFKH�
� 7HUPRFRSSLH�XWLOL]]DELOL��
6WDQGDUG�� )H�&RVW��-��� ��·�����&��
D�ULFKLHVWD�� &U�$O��.��� ��·�����&��
D�ULFKLHVWD�� &X�&RVW��7��� ��·�����&��
� &RPSHQVD]LRQH�JLXQWR�IUHGGR�DXWRPDWLFR�
� 3UHFLVLRQH�WHUPRPHWULFD��������I�V����GLJLW�
� 3UHFLVLRQH�GHO�ZDWWPHWUR������

����&DUDWWHULVWLFKH�GHO�FRQWUROOR�
� )XQ]LRQDPHQWR�$XWRPDWLFR��0DQXDOH�H�7HUPRPHWULFR�
� &RQWUROOR�3',�$'$77$7,92�FRQ�DOJRULWPR�$'$7�3/86��
� 6HW�SRLQW�GLQDPLFR�SURJUDPPDELOH�
� $OODUPL�GL�RII�OLPLWV�
� 6ZDS�DXWRPDWLFR�
� )XQ]LRQH�+30��+HDWHU�3RZHU�0RQLWRULQJ��
� )XQ]LRQH�/3:���/LPLWHG�3RZHU�:RUNLQJ��
� 3RWHQ]D�UHJRODELOH������:�D����9��VROR�FDULFR�UHVLVWLYR��

����&DUDWWHULVWLFKH�GL�OHWWXUD�H�LPSRVWD]LRQH�
� 'LVSOD\�D���FLIUH�H���VSLH�OXPLQRVH�
� ,QGLFD]LRQL�FKLDUH�GHOOR�VWDWR�GL�IXQ]LRQDPHQWR�
� 7DVWLHUD�D�PHPEUDQD�VHQ]D�PDQRSROH�
� 0HPRULD�QRQ�YRODWLOH�SHU�OH�LPSRVWD]LRQL�
� 3URJUDPPDELOH�H�PRQLWRUDELOH�GD�FDOFRODWRUH��

����&DUDWWHULVWLFKH�GL�VLFXUH]]D�
� 3URWH]LRQH�LQJUHVVR�WHUPRFRSSLD�ILQR�D����9UPV�FRQWLQXL�
� 3URWH]LRQH�KDUGZDUH�GL�VRYUDWHPSHUDWXUD�GHO�PRGXOR�
� 3URWH]LRQH�VRIWZDUH�GL�VRYUDWHPSHUDWXUD�GHO�PRGXOR�
� 3URWH]LRQH�KDUGZDUH�FRQWUR�VRYUDFRUUHQWH�FLUFXLWL�HOHWWURQLFL�
� 3URWH]LRQH�FRQWUR�OH�IXOPLQD]LRQL�VX�LQJUHVVR�WHUPRFRSSLD�
� 3URWH]LRQH�FRQWUR�OH�IXOPLQD]LRQL�VX�XVFLWD�GL�SRWHQ]D�
� 3URWH]LRQH�FRQWUR�OH�IXOPLQD]LRQL�VX�LQJUHVVR�DOLPHQWD]LRQH��SUHVHQWH�VXO�UDFN��
� 5HOq�D�VWDWR�VROLGR�GD���$�
� 5HOq�HOHWWURPHFFDQLFR�GL�SURWH]LRQH�GHOO¶XVFLWD�GL�SRWHQ]D�
� )XVLELOH�H[WUDUDSLGR�GL�SURWH]LRQH�GHOO¶XVFLWD�GL�SRWHQ]D�GD���$��
� 5HOq�GL�DOODUPH�
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����&DUDWWHULVWLFKH�DPELHQWDOL�
� 7HQVLRQH�GL�DOLPHQWD]LRQH����9�·����9�������������+]������+]�
� 7HPSHUDWXUD�GL�HVHUFL]LR���&�·����&��XPLGLWj�QRQ�FRQGHQVDQWH�
� 7HPSHUDWXUD�GL�LPPDJD]]LQDPHQWR���&�·����&�
� 3RWHQ]D�DVVRUELWD���9$��
� 4XHVWL�PRGXOL� QRQ� VRQR�SURJHWWDWL� SHU� LO� IXQ]LRQDPHQWR� LQ� DUHH� FODVVLILFDWH�SHULFRORVH�

�HVSORVLYH���FRQWHPSODWH�QHOOD�QRUPDWLYD�&(,������

����3DUWL�GL�ULFDPELR�SHU�L�PRGXOL�0+������
� )XVLELOH�H[WUDUDSLGR�GD���$�GL�SRWHQ]D�� ������������������������������ FRGLFH���/&7�
� 5HOq�D�VWDWR�VROLGR��665��GD���$������������������������������������������ FRGLFH�'�����

����*HVWLRQH�FRPSXWHUL]]DWD�

7UDPLWH�FRPSXWHU�H�FRQ�O¶DXVLOLR�GL�XQ¶DSSRVLWD�LQWHUIDFFLD�RS]LRQDOH�VL�SRVVRQR�IDUH�WXWWH�
OH�RSHUD]LRQL�GLVSRQLELOL�GLUHWWDPHQWH�GDO�SDQQHOOR�GHL�PRGXOL��HG� LQ�SL��DFFHGHUH�D�PROWH�
DOWUH��WUD�OH�TXDOL��

� YLVLRQH�JOREDOH�GHOOR�VWDWR�GL�IXQ]LRQDPHQWR�GL�WXWWD�OD�FHQWUDOLQD�
� OHWWXUD�LQ�FKLDUR�GHJOL�DYYHUWLPHQWL�H�GHJOL�DOODUPL�
� OHWWXUD�GHOOD�WDEHOOD�GHJOL�HYHQWL�SDVVDWL�GL�RJQL�PRGXOR��DUFKLYLR�VWRULFR�HYHQWL��
� LPSRVWD]LRQL�JOREDOL�R�VX�JUXSSL�GL�PRGXOL�FRQWHPSRUDQHDPHQWH�
� IXQ]LRQL�GL�FDOLEUD]LRQH�DYDQ]DWD�GHOO¶DOJRULWPR�GL�UHJROD]LRQH�3',�$GDWWDWLYR�
� DELOLWD]LRQH���GLVDELOLWD]LRQH�GHOO¶DOJRULWPR�$GDW�3OXV�
� OHWWXUD�GL�GDWL�VWDWLVWLFL�GL�JUXSSR��HV���FRQWHJJLR�PRGXOL��FRQVXPR�GL�SRWHQ]D��
� JUDILFL�GL�PRGXOR�VLQJROR�
� JUDILFL�GL�JUXSSR�
� JUDILFL�D�EDUUH�GL�JUXSSR�SHU�OD�YHULILFD�GHO�ELODQFLDPHQWR�GHOO¶LPSLDQWR�
� PHPRUL]]D]LRQH�VX�GLVFKHWWR�GL�WXWWH�OH�LPSRVWD]LRQL�GL�XQD�FHQWUDOLQD�
� PHPRUL]]D]LRQH�VX�GLVFKHWWR�GL�RJQL�WLSR�GL�JUDILFR��
� UHJLVWUD]LRQL�FRQWLQXH�SHU�OD�FHUWLILFD]LRQH�GHOOD�TXDOLWj�GL�SURGX]LRQH�

����'HPROL]LRQH�GHL�PRGXOL�
)DUH�ULIHULPHQWR�DO�FDSLWROR�³'HPROL]LRQH�GHOO¶DSSDUHFFKLDWXUD´�SUHVHQWH�QHO�PDQXDOH�
UHODWLYR�DOOH�FHQWUDOLQH�GL�FXL�TXHVWL�PRGXOL�IDQQR�SDUWH�HG�DOOH�OHJJL�ORFDOL��

�

�

�
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��$SSHQGLFH�

����1RUPDOL]]D]LRQH�GHOOD�SRWHQ]D�
�

1RUPDOPHQWH�L�ULVFDOGDWRUL�KDQQR�XQD�PDUFDWXUD�FKH�LQGLFD�OD�WHQVLRQH�QRPLQDOH�GL�ODYRUR�H�
OD�SRWHQ]D�GLVVLSDWD�D�TXHOOD�WHQVLRQH��

,�PRGXOL�PLVXUDQR� OD�FDUDWWHULVWLFD� WHQVLRQH�FRUUHQWH�GHL� ULVFDOGDWRUL�FKH�JOL�VRQR�DSSOLFDWL�
PD�QRQ�SRVVRQR�FRQRVFHUH�OD�ORUR�WHQVLRQH�QRPLQDOH�GL� ODYRUR��Ê�SHU�TXHVWR�PRWLYR�FKH�L�
PRGXOL�FRQVLGHUDQR�FRPH�WHQVLRQH�QRPLQDOH�VWDQGDUG�L����9��FRUULVSRQGHQWH�DOOD�WHQVLRQH�
IDVH�QHXWUR� GL� XQ� VLVWHPD� WULIDVH� D� ���9��� 6H� L� ULVFDOGDWRUL� DSSOLFDWL� KDQQR� XQD� WHQVLRQH�
QRPLQDOH� GLFKLDUDWD� GL� ���9� OD� PLVXUD� HIIHWWXDWD� GDO� PRGXOR� FRLQFLGH� �� D� PHQR� GHOOD�
WROOHUDQ]D�GHO�FLUFXLWR�GL�PLVXUD�H�TXHOOD�GHO�ULVFDOGDWRUH�VWHVVR���FRQ�LO�YDORUH�LQGLFDWR�GDO�
SURGXWWRUH��6H�SHUz�OD�WHQVLRQH�GLFKLDUDWD�q�XQ¶DOWUD��DOORUD�ELVRJQD�ULFRUUHUH�DG�XQ�SLFFROR�
FDOFROR�SHU�YHGHUH�TXDO�q�OD�SRWHQ]D�QRUPDOL]]DWD�D����9��

6LDQR��

� :U�OD�SRWHQ]D�QRPLQDOH�GHO�ULVFDOGDWRUH�

� 9U�OD�WHQVLRQH�QRPLQDOH�GHO�ULVFDOGDWRUH�

� :Q�OD�SRWHQ]D�QRUPDOL]]DWD�D����9�

/D�SRWHQ]D�QRUPDOL]]DWD�VL�FDOFROD�FRPH�VHJXH��

�

����

U
UQ 9

:: = ��

6L�DEELD�DG�HVHPSLR�XQ�ULVFDOGDWRUH�FRQ�L�VHJXHQWL�GDWL�GL� WDUJD��SRWHQ]D�����:��WHQVLRQH�
���9��6L�ID�LO�VHJXHQWH�FDOFROR��

���
�����
�����

����
���
���

���� �

�

===Q: �

4XHVWR� YXROH� GLUH� FKH� TXHO� ULVFDOGDWRUH�� DOLPHQWDWR� D� ���9� SLXWWRVWR� FKH� D� ���9�� QRQ�
GLVVLSD� L�����:�QRPLQDOL�GLFKLDUDWL�EHQVu� VROR����:��TXHVWD�q� OD�SRWHQ]D�QRUPDOL]]DWD�D�
���9� FKH� PLVXUHUj� LO� PRGXOR� �VH� L� YDORUL� UHDOL� GHO� ULVFDOGDWRUH� FRLQFLGRQR� FRQ� TXHOOL�
QRPLQDOL�GLFKLDUDWL�GDO�FRVWUXWWRUH���

'HWWR� TXHVWR�� ULSHWLDPR� FKH� VH� VL� YXROH� DGRSHUDUH� OD� IXQ]LRQH�+30� FRQYLHQH� FRPXQTXH�
IDUH� O¶LPSRVWD]LRQH� GHOOD� SRWHQ]D� QRPLQDOH� GL� ULIHULPHQWR� QRUPDOL]]DWD� FRQ� LO� VLVWHPD� DG�
DXWRDSSUHQGLPHQWR��FKH�ULVXOWD�SL��YHORFH�H�SL��VLFXUR��9HGL�SDU��������SDJ�����VSHFLDOPHQWH�
OD�QRWD��H�SDU��������SDJ������
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����)XQ]LRQDPHQWR�GHOO¶DOJRULWPR�$GDW�3OXV�
&¶q�GD�DVSHWWDUVL�FKH�XQ�VLVWHPD�VWDELOH�GL� UHJROD]LRQH�GHOOD� WHPSHUDWXUD� LQ�UHJLPH�VWDWLFR�
�FLRq� VHQ]D� YDULD]LRQL� GHO� 6HW�SRLQW� H� VHQ]D� SHUWXUED]LRQL� HVWHUQH��� ULHVFD� D�PDQWHQHUH� OD�
WHPSHUDWXUD�ULFKLHVWD�HURJDQGR�XQD�SRWHQ]D�FRVWDQWH�DL�ULVFDOGDWRUL��

,Q� XQ� VLVWHPD� LQ� UHJLPH� GLQDPLFR�� DG� HVHPSLR� LQ� SUHVHQ]D� GL� SHUWXUED]LRQL� HVWHUQH�� OD�
SRWHQ]D�QRQ�SRWUj�LQYHFH�ULPDQHUH�FRVWDQWH��PD�VXELUj�GHOOH�YDULD]LRQL�LQ�PRGR�GD�ULXVFLUH�
D�FRQWUDVWDUH� OH�SHUWXUED]LRQL�H�PDQWHQHUH�FRPXQTXH�VWDELOH� OD� WHPSHUDWXUD��/H�YDULD]LRQL�
GHOOD�SRWHQ]D�VDUDQQR�WDQWR�SL��JUDQGL�H�EUXVFKH�TXDQWR�PDJJLRUL�VDUDQQR�OD�SUHFLVLRQH�H�OD�
SURQWH]]D� ULFKLHVWD�� FRQ� JUDYH� GDQQR� SHU� L� ULVFDOGDWRUL� FKH� VXELUDQQR� XQR� VWUHVV� WDOH� GD�
DEEUHYLDUQH�VHQVLELOPHQWH�OD�GXUDWD��

,�PRGXOL�0+������KDQQR�OD�IXQ]LRQH�HVFOXVLYD�GHQRPLQDWD�$GDW�3OXV��FKH�FHUFD�LO�PLJOLRU�
FRPSURPHVVR�WUD�SURQWH]]D�H�SUHFLVLRQH�RWWHQXWL�ULVSHWWR�DOOR�VWUHVV�FXL�YHQJRQR�VRWWRSRVWL�L�
ULVFDOGDWRUL��

,Q�ILJXUD�VL�YHGH�FKLDUDPHQWH�O¶HIILFDFLD�GHOOD�IXQ]LRQH�$GDW�3OXV��,�JUDILFL�VL�ULIHULVFRQR�DG�
XQ� XJHOOR�G¶LQLH]LRQH� LQ�XQR� VWDPSR�SHU�PDWHULH� SODVWLFKH��/D� WHPSHUDWXUD� LPSRVWDWD� q� GL�
����&�� H� VL� YHGH� FKLDUDPHQWH� FRPH� DG� RJQL� LQLH]LRQH� �� TXDWWUR� YROWH� DO� PLQXWR� �� LO�
ULVFDOGDWRUH�GHEED�UHDJLUH�SHU�FRQWUDVWDUH�O¶DEEDVVDPHQWR�GL�WHPSHUDWXUD�GRYXWR�DJOL�DUULYL�
GL� PDWHULDOH� IXVR� SL�� IUHGGR� GDOOD� FDPHUD�� &RQ� OD� IXQ]LRQH� $GDW�3OXV� DELOLWDWD��
O¶RVFLOOD]LRQH�GHOOD�WHPSHUDWXUD�q�GL�������&�FRQ�YDORUL�GL�SRWHQ]D�FKH�YDULDQR�WUD��������H�
��������&RQ�OD�IXQ]LRQH�$GDW�3OXV�GLVDELOLWDWD��O¶RVFLOOD]LRQH�GHOOD�WHPSHUDWXUD�VFHQGH�GL�
DSSHQD������&�SRUWDQGRVL� D�������&��PD� LQ� FRPSHQVR�RUD� OD� SRWHQ]D�YDULD� WUD��������H�
��������q�DXPHQWDWR�HQRUPHPHQWH�OR�VWUHVV�GHL�ULVFDOGDWRUL�SHU�RWWHQHUH�XQ�JXDGDJQR�VXOOD�
SUHFLVLRQH�GL�QHPPHQR�XQ�GHFLPR�GL�JUDGR��
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