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*RYHUQR�H�&RQWUROOR�GHO�3URGRWWR
3URGXFW�2YHUVLJKW�*RYHUQDQFH���32*

�LQ�DFFRUGR�DO�5HJRODPHQWR�,9$66�������

�

6H]LRQH�GRFXPHQWR�FRPSRVWR�GD����SDJLQH�

5(9,6,21,

5HY 'DWD 'HVFUL]LRQH 6WHVR�H�YHULILFDWR�GD
5HIHUHQWH�&RPSOLDQFH
LQJ��)UDQFHVFR�1HWWL

$SSURYDWR�GD
'HOHJDWR�$VVLFXUDWLYR

��� ���������� 5HFHSLPHQWR�5HJ��,9$66�������H�3URYY�
�����

� ���������� (VWHQVLRQH�D�WXWWL�L�SURGRWWL�DVVLFXUDWLYL
FRQ�DQDOLVL�GHO�ULVFKLR

� ���������� 3ULPD�ER]]D�GL�GHILQL]LRQH�GHO�PHFFDQLVPR
GL�GLVWULEX]LRQH�LQ�GHOHJDWR�8(����������

b5LSURGX]LRQH�ULVHUYDWD
�
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6RPPDULR

�������1RUPDWLYD�GL�ULIHULPHQWR
�������7HUPLQL�H�GHILQL]LRQL
�������2ELHWWLYR�
�������$PELWR�GL�DSSOLFD]LRQH�
�������3URFHVVR�GL�DSSURYD]LRQH�GHL�SURGRWWL
����������$WWLYLWe�GHO�SURGXWWRUH�
����������$WWLYLWe�GHO�GLVWULEXWRUH�
�������0HFFDQLVPR�GL�GLVWULEX]LRQH�GHL�SURGRWWL�UDPR�GDQQL�H�YLWD
����������5HJROH�JHQHUDOL�GL�FRPSRUWDPHQWR��DUW�����
����������*HVWLRQH�DGGHWWL�DOOlDWWLYLWe�GL�LQWHUPHGLD]LRQH
����������3URPR]LRQH�GL�SURGRWWL�DVVLFXUDWLYL
����������*HVWLRQH�FRQWDWWR�FOLHQWH
����������*HVWLRQH�SUHYHQWLYL
����������,QIRUPDWLYD�SUHFRQWUDWWXDOH�H�FRQWUDWWXDOH��DUW�����H����
����������5HPXQHUD]LRQL�H�LQFHQWLYL
����������$QDOL]]DUH�OH�HVLJHQ]H�H�ULFKLHVWH�GHO�FRQWUDHQWH��DUW�����FRPPL�����
����������$FTXLVL]LRQH�GRFXPHQWL�H�XOWHULRUL�DWWLYLWe��DUW����
���������,GHQWLILFDUH�LO�SURGRWWR�SLj�LGRQHR���RIIHUWD�GHL�FRQWUDWWL�GL�DVVLFXUD]LRQH��DUW�����
�������� �9DOXWDUH�OlDSSDUWHQHQ]D�DO�PHUFDWR�GL�ULIHULPHQWR���YDOXWD]LRQH�GHOOH�ULFKLHVWH�HG
HVLJHQ]H�GHO�FRQWUDHQWH��DUW�����FRPPD���
���������6RWWRVFUL]LRQH�GRFXPHQWD]LRQH��DUW�����
���������'RFXPHQWD]LRQH�GD�FRQVHJQDUH�DL�FRQWUDHQWL
���������,QFDVVR�SUHPL
���������5LQQRYL
���������9HQGLWD�FRQ�FRQVXOHQ]D��DUW�����
���������9HQGLWD�WUDPLWH�DOWUH�FROODERUD]LRQL
���������&RQWUDWWL�LQ�IRUPD�FROOHWWLYD
���������9HQGLWD�D�GLVWDQ]D
���������9HQGLWD�DEELQDWD��DUW�����ELV�
���������3DUWHFLSD]LRQH�D�JDUH�SXEEOLFKH
���������*HVWLRQH�VLQLVWUL
���������&RQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH��DUW�����
�������0HFFDQLVPR�GL�GLVWULEX]LRQH�GHL�SURGRWWL�,%,3V
�������6LVWHPD�GL�FRQWUROOR�LQWHUQR
�������$QDOLVL�GHL�ULVFKL
������'RFXPHQWL�GL�UHJLVWUD]LRQH
������$OOHJDWL
������5LVHUYDWH]]D
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�����1RUPDWLYD�GL�ULIHULPHQWR

5HJRODPHQWR�,9$66�������DJJLRUQDWR�DO�3URYYHGLPHQWR�,9$66������
'LVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�GLVWULEX]LRQH�

5HJRODPHQWR�'HOHJDWR�8(����������
GHOOD�&RPPLVVLRQH�GHO����VHWWHPEUH������FKH�LQWHJUD�OD�GLUHWWLYD��8(����������GHO�3DUODPHQWR�HXURSHR�H�GHO
&RQVLJOLR �SHU �TXDQWR �ULJXDUGD �L �UHTXLVLWL �LQ �PDWHULD �GL �JRYHUQR �H �FRQWUROOR �GHO �SURGRWWR �SHU �OH �LPSUHVH �GL
DVVLFXUD]LRQH�H�L�GLVWULEXWRUL�GL�SURGRWWL�DVVLFXUDWLYL�

5HJRODPHQWR�,9$66������
UHFDQWH�GLVSRVL]LRQL�LQ�PDWHULD�GL�UHTXLVLWL�GL�JRYHUQR�H�FRQWUROOR�GHL�SURGRWWL�DVVLFXUDWLYL�DL�VHQVL�GHO�'HFUHWR
/HJLVODWLYR���VHWWHPEUH�������Q������k�&RGLFH�GHOOH�$VVLFXUD]LRQL�3ULYDWH�H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�

'HFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR�QHOOD�OHJJH����GLFHPEUH�������Q�����
LQ�PDWHULD�GL�FROODERUD]LRQL�RUL]]RQWDOL�

&RQ�ULIHULPHQWR�DL�3URGRWWL�$VVLFXUDWLYL�GL�,QYHVWLPHQWR�,%,3V�

�5HJRODPHQWR��8(�����������
GHOOD�&RPPLVVLRQH�GHO����$SULOH������FKH�LQWHJUD�OD�'LUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR
SHU�TXDQWR�ULJXDUGD�L�UHTXLVLWL�RUJDQL]]DWLYL�H�OH�FRQGL]LRQL�GL�HVHUFL]LR�GHOO
DWWLYLWe�GHOOH�LPSUHVH�GL�LQYHVWLPHQWR�H
OH�GHILQL]LRQL�GL�WDOXQL�WHUPLQL�DL�ILQL�GL�GHWWD�GLUHWWLYD�

�5HJRODPHQWR��8(������������
LO�5HJRODPHQWR�'HOHJDWR��8(������������GHOOD�&RPPLVVLRQH�GHO����6HWWHPEUH������FKH�LQWHJUD�OD�GLUHWWLYD��8(�
��������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�JOL�REEOLJKL�GL�LQIRUPD]LRQH�H�OH�QRUPH�GL
FRPSRUWDPHQWR�DSSOLFDELOL�DOOD�GLVWULEX]LRQH�GL�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL�

�'LUHWWLYD�'HOHJDWD��8(������������
'LUHWWLYD�'HOHJDWD��8(�����������GHOOD�&RPPLVVLRQH�GHO���DSULOH������FKH�LQWHJUD�OD�'LUHWWLYD���������8(�GHO
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OD�VDOYDJXDUGLD�GHJOL�VWUXPHQWL�ILQDQ]LDUL�H�GHL�IRQGL�GHL
FOLHQWL� �JOL �REEOLJKL �GL �JRYHUQDQFH�GHL �SURGRWWL �H �OH �UHJROH�DSSOLFDELOL �SHU �OD �IRUQLWXUD�R�ULFH]LRQH�GL �RQRUDUL�
FRPPLVVLRQL�R�EHQHILFL�PRQHWDUL�R�QRQ�PRQHWDUL�

�����7HUPLQL�H�GHILQL]LRQL

m32*n��$FURQLPR�LQ�LQJOHVH�GHO�*RYHUQR�H�&RQWUROOR�GHO�3URGRWWR

m5HWHn��OlLQVLHPH�GHL�GLSHQGHQWL�H�GHL�FROODERUDWRUL�GL�DJHQ]LD�FKH�VYROJRQR�OlDWWLYLWe�GL�GLVWULEX]LRQH�DVVLFXUDWLYD�

m&RGLFHn��LO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��UHFDQWH�LO�&RGLFH
GHOOH�$VVLFXUD]LRQL�3ULYDWH�

m&RQWUDHQWHn�R�mFOLHQWHn� �OD �SHUVRQD�ILVLFD�R�JLXULGLFD�LQ�IDYRUH�GHOOD �TXDOH�XQ�GLVWULEXWRUH�VYROJH�DWWLYLWe �GL
GLVWULEX]LRQH�DVVLFXUDWLYD�

m'LVWULEX]LRQH�DVVLFXUDWLYDn��OH�DWWLYLWe�FRQVLVWHQWL�QHO�IRUQLUH�FRQVXOHQ]D�LQ�PDWHULD�GL�FRQWUDWWL�GL�DVVLFXUD]LRQH�
SURSRUUH�FRQWUDWWL�GL�DVVLFXUD]LRQH�R�FRPSLHUH�DOWUL�DWWL�SUHSDUDWRUL�UHODWLYL�DOOD�ORUR�FRQFOXVLRQH��FRQFOXGHUH�WDOL
FRQWUDWWL�RYYHUR�FROODERUDUH��VHJQDWDPHQWH�LQ�FDVR�GL�VLQLVWUL��DOOD�ORUR�JHVWLRQH�HG�HVHFX]LRQH��LQFOXVD�OD�IRUQLWXUD�GL
LQIRUPD]LRQL�UHODWLYDPHQWH�D�XQR�R�SLj�FRQWUDWWL�GL�DVVLFXUD]LRQH�VXOOD�EDVH�GL�FULWHUL�VFHOWL�GDO�FOLHQWH�WUDPLWH�XQ�VLWR
LQWHUQHW�R�DOWUL�PH]]L�H�OD�SUHGLVSRVL]LRQH�GL�XQD�FODVVLILFD�GL�SURGRWWL�DVVLFXUDWLYL��FRPSUHVR�LO�FRQIURQWR�WUD�SUH]]L�H
WUD�SURGRWWL�R�OR�VFRQWR�VXO�SUHPLR�GL�XQ�FRQWUDWWR�GL�DVVLFXUD]LRQH��VH�LO�FOLHQWH�f�LQ�JUDGR�GL�VWLSXODUH�GLUHWWDPHQWH
R�LQGLUHWWDPHQWH�XQ�FRQWUDWWR�GL�DVVLFXUD]LRQH�WUDPLWH�XQ�VLWR�LQWHUQHW�R�DOWUL�PH]]L�

m&RQVXOHQ]D�VX�EDVH�LQGLSHQGHQWHn��OD�FRQVXOHQ]D�SUHYLVWD�GDOOlDUWLFROR����ELV��FRPPD����GHO�7HVWR�8QLFR�GHOOH
GLVSRVL]LRQL�LQ�PDWHULD�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD�
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&RQ�ULIHULPHQWR�DL�SURGRWWL�DVVLFXUDWLYL�GL�LQYHVWLPHQWR�

mSURGRWWR�GcLQYHVWLPHQWR�DVVLFXUDWLYRn��XQ�SURGRWWR�DL�VHQVL�GHOO
DUWLFROR����SDUDJUDIR����QXPHUR�����GHO�UHJRODPHQWR
�8(��Q�������������7DOH�GHILQL]LRQH��VHFRQGR�TXDQWR�SUHYLVWR�GDOOlDUWLFROR����FRPPD����OHWWHUD�VV�ELV���GHO�GHFUHWR
OHJLVODWLYR���VHWWHPEUH�������Q�������UHFDQWH�LO�&RGLFH�GHOOH�$VVLFXUD]LRQL�3ULYDWH��QRQ�LQFOXGH�
���������L�SURGRWWL�DVVLFXUDWLYL�QRQ�YLWD�HOHQFDWL�DOO
DOOHJDWR�,�GHOOD�GLUHWWLYD����������&(��5DPL�GHOO
DVVLFXUD]LRQH�QRQ
YLWD��
���������L�FRQWUDWWL�DVVLFXUDWLYL�YLWD��TXDORUD�OH�SUHVWD]LRQL�SUHYLVWH�GDO�FRQWUDWWR�VLDQR�GRYXWH�VROWDQWR�LQ�FDVR�GL
GHFHVVR�R�SHU�LQFDSDFLWe�GRYXWD�D�OHVLRQH��PDODWWLD�R�LQIHUPLWe�
���������L�SURGRWWL�SHQVLRQLVWLFL�FKH��DL�VHQVL�GHO�GLULWWR�QD]LRQDOH��VRQR�ULFRQRVFLXWL�FRPH�DYHQWL�OR�VFRSR�SUHFLSXR�GL
RIIULUH�DOO
LQYHVWLWRUH�XQ�UHGGLWR�GXUDQWH�OD�SHQVLRQH�H�FKH�FRQVHQWRQR�DOO
LQYHVWLWRUH�GL �JRGHUH�GL �GHWHUPLQDWL
YDQWDJJL�
� � � � � ��� �L �UHJLPL�SHQVLRQLVWLFL �D]LHQGDOL �R�SURIHVVLRQDOL �XIILFLDOPHQWH�ULFRQRVFLXWL �FKH�ULHQWUDQR�QHOO
DPELWR�GL
DSSOLFD]LRQH�GHOOD�GLUHWWLYD���������&(�R�GHOOD�GLUHWWLYD����������&(�
���������L�VLQJROL�SURGRWWL�SHQVLRQLVWLFL�SHU�L�TXDOL�LO�GLULWWR�QD]LRQDOH�ULFKLHGH�XQ�FRQWULEXWR�ILQDQ]LDULR�GHO�GDWRUH�GL
ODYRUR�H�QHL�TXDOL�LO�ODYRUDWRUH�R�LO�GDWRUH�GL�ODYRUR�QRQ�SXi�VFHJOLHUH�LO�IRUQLWRUH�R�LO�SURGRWWR�SHQVLRQLVWLFR�

m.,'n��LO�GRFXPHQWR�FRQWHQHQWH�OH�LQIRUPD]LRQL�FKLDYH�SHU�L�SURGRWWL�G
LQYHVWLPHQWR�DVVLFXUDWLYL��FRPH�GLVFLSOLQDWR
GDO�5HJRODPHQWR�'HOHJDWR��8(�����������GHOOl��PDU]R�������FKH�LQWHJUD�LO�5HJRODPHQWR��8(��Q������������GHO���
QRYHPEUH�������UHODWLYR�DL�GRFXPHQWL�FRQWHQHQWL�OH�LQIRUPD]LRQL�FKLDYH�SHU�L�SURGRWWL�GlLQYHVWLPHQWR�DO�GHWWDJOLR�H
DVVLFXUDWLYL�SUH�DVVHPEODWL�

m',3�DJJLXQWLYR�,%,3n��'RFXPHQWR�LQIRUPDWLYR�SUHFRQWUDWWXDOH�DJJLXQWLYR�SHU�L�SURGRWWL�GlLQYHVWLPHQWR�DVVLFXUDWLYL
FRPH�GLVFLSOLQDWR�GDO�5HJRODPHQWR�,9$66�Q�����GHO���DJRVWR������UHFDQWH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQIRUPDWLYD�
SXEEOLFLWe�H�UHDOL]]D]LRQH�GHL�SURGRWWL�DVVLFXUDWLYL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q������k�&RGLFH
GHOOH�DVVLFXUD]LRQL�SULYDWH�n�

mLQFHQWLYRn��VHFRQGR�TXDQWR�SUHYLVWR�GDOOlDUWLFROR����SDU����������GHO�5HJRODPHQWR�'HOHJDWR��8(�������������TXDOVLDVL
RQRUDULR��FRPPLVVLRQH�R�YDQWDJJLR�QRQ�PRQHWDULR�IRUQLWR�GD�R�D�WDOH�LQWHUPHGLDULR�R�LPSUHVD�LQ�UHOD]LRQH�DOOD
GLVWULEX]LRQH�GL�XQ�SURGRWWR�GL�LQYHVWLPHQWR�DVVLFXUDWLYR��D�R�GD�TXDOVLDVL�VRJJHWWR�GLYHUVR�GDO�FOLHQWH�LQWHUHVVDWR
GDOOD�WUDQVD]LRQH�LQ�TXHVWLRQH�R�GD�XQ�VRJJHWWR�FKH�DJLVFD�SHU�FRQWR�GL�WDOH�FOLHQWH�n

�VFKHPD�GL �LQFHQWLYD]LRQH�� �VHFRQGR �TXDQWR �SUHYLVWR �GDOO
DUW� ��� �SDU� ��� ����� �GHO �5HJRODPHQWR �'HOHJDWR ��8(�
�����������XQ�LQVLHPH�GL�QRUPH�FKH�GLVFLSOLQDQR�LO�SDJDPHQWR�GHJOL�LQFHQWLYL��LQFOXVH�OH�FRQGL]LRQL�VHFRQGR�OH�TXDOL
JOL�LQFHQWLYL�YHQJRQR�FRUULVSRVWL��

1HOOH�FROODERUD]LRQL�RUL]]RQWDOL�

m&ROODERUD]LRQH�RUL]]RQWDOHn��FROODERUD]LRQH�WUD�LQWHUPHGLDUL�RSHUDWLYL�LVFULWWL�QHOOH�VH]LRQL�$��%��'�GHO�5HJLVWUR�GHJOL
LQWHUPHGLDUL�DVVLFXUDWLYL��DQFKH�D�WLWROR�DFFHVVRULR��H�ULDVVLFXUDWLYL�GL�FXL�DOOlDUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR��
VHWWHPEUH�������Q�������R�QHOOl(OHQFR�DQQHVVR�DO�5HJLVWUR�GL�FXL�DOOlDUWLFROR�����TXLQTXLHV�GHO�PHGHVLPR�GHFUHWR��DL
VHQVL�GHOOlDUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR�QHOOD�OHJJH����GLFHPEUH
������Q������

�m,QWHUPHGLDULR�HPLWWHQWHn��QHOOlDPELWR�GHOOD�FROODERUD]LRQH�RUL]]RQWDOH��FRQ�ULIHULPHQWR�DO�SURGRWWR�GLVWULEXLWR�
OlLQWHUPHGLDULR�WLWRODUH�GHOOlLQFDULFR�GL�GLVWULEX]LRQH�GD�SDUWH�GHOOlLPSUHVD�HPLWWHQWH�R�FRQ�OD�TXDOH�DEELD�UDSSRUWL
G
DIIDUL�

�m,QWHUPHGLDULR�SURSRQHQWHn��QHOOlDPELWR�GHOOD�FROODERUD]LRQH�RUL]]RQWDOH��FRQ�ULIHULPHQWR�DO�SURGRWWR�GLVWULEXLWR�
OlLQWHUPHGLDULR�FKH�HQWUD�LQ�FRQWDWWR�FRQ�LO�FRQWUDHQWH�
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�����2ELHWWLYR

6WDELOLUH�QRUPH�ULJXDUGDQWL�

�����������,O�SURFHVVR�GL�DSSURYD]LRQH�GHO�SURGRWWR
'HILQLUH�L�FRLQYROJLPHQWL�GHOOlDJHQ]LD�LQ�PDWHULD�GL�DGR]LRQH��JHVWLRQH�H�FRQWUROOR�GHL�PHFFDQLVPL�GL�JRYHUQR�H
FRQWUROOR�GHO�SURGRWWR�SHU�L�SURGRWWL�DVVLFXUDWLYL�SULPD�FKH�WDOL�SURGRWWL�VLDQR�LPPHVVL�VXO�PHUFDWR�R�GLVWULEXLWL�DL
FOLHQWL�

�����������,�PHFFDQLVPL�GL�GLVWULEX]LRQH�GHO�SURGRWWR
6WDELOLUH�OH�PRGDOLWe�GL�GLVWULEX]LRQH�GHL�SURGRWWL�DVVLFXUDWLYL�

�����������,O�SLDQR�FRQWUROOL�LQ�PDWHULD�32*
,GHQWLILFDUH�L�FRQWUROOL�GD�DGRWWDUH�LQ�RJQL�DWWLYLWe�DO�ILQH�GL�JDUDQWLUH�OD�FRQIRUPLWe�DOOH�QRUPDWLYH�

�����������/fDQDOLVL�GHL�ULVFKL�LQ�PDWHULD�32*
$QDOL]]DUH�LO�ULVFKLR�GL�QRQ�ULVSHWWR�GHOOH�QRUPDWLYH�GL�ULIHULPHQWR�DO�ILQH�GL�LQGLYLGXDUH�D]LRQL�SHU�OD�VXD�ULGX]LRQH�

7DOH�GRFXPHQWR�HQWUD�LQ�YLJRUH�GDO����PDU]R������

�����$PELWR�GL�DSSOLFD]LRQH

6L�DSSOLFD�D�WXWWL�L�SURGRWWL�DVVLFXUDWLYL��UDPR�GDQQL��UDPR�YLWD�H�SURGRWWL�DVVLFXUDWLYL�GL�LQYHVWLPHQWR�,%,3��HPHVVL�R
PRGLILFDWL�GDO��b�RWWREUH�������6RQR�HVFOXVL�L�SURGRWWL�ULHQWUDQWL�QHL�JUDQGL�ULVFKL�

/D�SHUVRQDOL]]D]LRQH�H�O
DGHJXDPHQWR�GHL�SURGRWWL�DVVLFXUDWLYL�HVLVWHQWL�QHOO
DPELWR�GHOOH�DWWLYLWe�GL�GLVWULEX]LRQH
DVVLFXUDWLYD�SHU�L�FOLHQWL�LQGLYLGXDOL��QRQFKg�OD�SURJHWWD]LRQH�GL�FRQWUDWWL�VX�PLVXUD�VXOOD�EDVH�GHOOH�ULFKLHVWH�GL�XQ
VLQJROR�FOLHQWH��QRQ�ULHQWUDQR�QHOOD�GHILQL]LRQH�GL�UHDOL]]D]LRQH�GL�SURGRWWL�DVVLFXUDWLYL�

3ULQFLSLR�GL�SURSRU]LRQDOLWb

/H�PLVXUH�LQ�PDWHULD�GL�JRYHUQR�H�FRQWUROOR�GHO�SURGRWWR�VRQR�VFHOWH�H�DSSOLFDWH�LQ�PLVXUD�SURSRU]LRQDWD�H�DGHJXDWD�
D�VHFRQGD�GHOOD�FRPSOHVVLWe�GHO�SURGRWWR�H�GHO�OLYHOOR�GL�LQIRUPD]LRQL�SXEEOLFDPHQWH�GLVSRQLELOL�FKH�SRVVRQR�HVVHUH
RWWHQXWH��WHQHQGR�FRQWR�GHOOD�QDWXUD�GHO�SURGRWWR�DVVLFXUDWLYR�H�GHO�ULVFKLR�GL�SUHJLXGL]LR�SHU�LO�FRQVXPDWRUH�DG�HVVR
FRQQHVVR��QRQFKg�GHOOH�FDUDWWHULVWLFKH�GHO�PHUFDWR�GL�ULIHULPHQWR�H�GHOOD�QDWXUD��GHOOD�SRUWDWD�H�GHOOD�FRPSOHVVLWe
GHOO
DWWLYLWe�SHUWLQHQWH�GHO �VRJJHWWR�FKH�UHDOL]]D�SURGRWWL �DVVLFXUDWLYL �R�GHO �GLVWULEXWRUH� �3HU�SURSRU]LRQDOLWe�VL
LQWHQGH�FKH�WDOL�PLVXUH�VRQR�UHODWLYDPHQWH�VHPSOLFL�SHU�L�SURGRWWL�GLUHWWL�H�QRQ�FRPSOHVVL�FKH�VRQR�FRPSDWLELOL�FRQ�OH
HVLJHQ]H�H�OH�FDUDWWHULVWLFKH�GHO�PHUFDWR�DO�GHWWDJOLR�GL�PDVVD��FRPSUHVL�JOL�DWWXDOL�SURGRWWL�DVVLFXUDWLYL�QRQ�YLWD�FRQ
SRUWDWD�OLPLWDWD�H�GL�IDFLOH�FRPSUHQVLRQH��$OOR�VWHVVR�WHPSR�VRQR�DGRWWDWH�PLVXUH�SLj�ULJRURVH�QHO�FDVR�GL�SURGRWWL
SLj�FRPSOHVVL�FRQ�HOHYDWR�ULVFKLR�GL�SUHJLXGL]LR�SHU�LO�FRQVXPDWRUH��FRPSUHVL�L�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL
QRQ�GLVFLSOLQDWL�GDOO
DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD��8(����������

9DOXWD]LRQH�ULVFKLR�H�FODVVLILFD]LRQH�GHL�SURGRWWL�

7LSR�SURGRWWL 9DOXWD]LRQH /LYHOOR�GL�FRPSOHVVLWe
GHOOH�PLVXUH

5$02�'$11, 0HUFDWR�DO�GHWWDJOLR�GL�PDVVD�FRQ�SURGRWWL�VWDQGDUGL]]DWL�LQ�PDWHULD�GL
HVLJHQ]H�H�FDUDWWHULVWLFKH��FRQ�ULVFKLR�SUHJLXGL]LR�EDVVR VHPSOLFL

5$02�9,7$ 3URGRWWL�FRQ�SRUWDWD�OLPLWDWD�H�GL�IDFLOH�FRPSUHQVLRQH��FRQ�ULVFKLR�GL
SUHJLXGL]LR�FRQWHQXWR� VHPSOLFL

,%,3V (OHYDWR�ULVFKLR�GL�SUHJLXGL]LR�GHO�FOLHQWH�SHU�SURGRWWL�FRPSOHVVL�H�GL�QRQ
IDFLOH�FRPSUHQVLRQH ULJRURVH

*UDQGL�ULVFKL (VFOXVL�GDOOlDPELWR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�SURFHGXUD �
�
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�����3URFHVVR�GL�DSSURYD]LRQH�GHL�SURGRWWL
/lDJHQ]LD �QRQ�f�LQGLYLGXDWD�FRPH�SURGXWWRUH�GL �IDWWR� �LQ �TXDQWR�QRQ�LQWHUYLHQH�VX�DOFXQ�SURGRWWR� �LQ �DOFXQD
GHFLVLRQH�DXWRQRPD�LQ�PDWHULD�GL�FDUDWWHULVWLFKH�HVVHQ]LDOL�H�VXJOL�HOHPHQWL�SULQFLSDOL�GL�XQ�SURGRWWR�DVVLFXUDWLYR�
FRPSUHVL�OD�FRSHUWXUD��L�FRVWL��L�ULVFKL��LO�PHUFDWR�GL�ULIHULPHQWR��L�GLULWWL�GL�ULVDUFLPHQWR�R�GL�JDUDQ]LD�
4XDORUD�OlLQWHUPHGLDULR�VLD�LGHQWLILFDWR�FRPH�SURGXWWRUH�GL�IDWWR� �VDUe�QHFHVVDULR�VWDELOLUH�WUDPLWH�XQ�$FFRUGR
VFULWWR�FRQ�OD�FRPSDJQLD�FKL�ID�FKH�FRVD�
,O�SURFHVVR�GL�DSSURYD]LRQH�GHL�SURGRWWL�f�TXLQGL�VYROWR�GDOOH�VROH�FRPSDJQLH�PDQGDQWL��FKH�DVVXPRQR�LO�UXROR�GL
352'87725(��PHQWUH�OlDJHQ]LD�DVVXPH�TXLQGL�LO�VROR�UXROR�GL�',675,%8725(�
/H�DWWLYLWe�OHJDWH�DO�VHPSOLFH�DGHJXDPHQWR�GHJOL�HVLVWHQWL�SURGRWWL�DVVLFXUDWLYL��FRPSUHVL�L�FDVL�LQ�FXL�O
LQWHUPHGLDULR
SXi�VFHJOLHUH�WUD�GLYHUVH�YDULDQWL�GL�XQ�SURGRWWR��GLYHUVH�FODXVROH�FRQWUDWWXDOL�R�RS]LRQL�R�SXi�FRQFRUGDUH�FRQ�LO
FOLHQWH�SUHPL�R�WDULIIH�VFRQWDWL��QRQ�VRQR�FRQVLGHUDWH�FRPH�LQHUHQWL�DOOD�UHDOL]]D]LRQH�SRLFKg�LQ�WDOL�FDVL�OH�GHFLVLRQL
SULQFLSDOL �VXOOD�SURJHWWD]LRQH�H�VXOOR�VYLOXSSR�GHO�SURGRWWR�YHQJRQR�SUHVH�GDOO
LPSUHVD�GL �DVVLFXUD]LRQH�H�QRQ
GDOO
LQWHUPHGLDULR�DVVLFXUDWLYR�

�����$WWLYLWc�GHO�SURGXWWRUH

/H�DWWLYLWe�VYROWH�GDOOlLPSUHVD�GL�DVVLFXUD]LRQH�LQ�IDVH�GL�UHDOL]]D]LRQH�GL�XQ�QXRYR�SURGRWWR�DVVLFXUDWLYR�VRQR�
D�������,GHQWLILFDUH�XQ�PHUFDWR�GL�ULIHULPHQWR
E�������6YROJHUH�LO�SURFHVVR�GL�DSSURYD]LRQH�GHO�SURGRWWR
F��������6YROJHUH�WHVW�GHO�SURGRWWR
G�������6FHJOLHUH�LO�FDQDOH�GLVWULEXWLYR
H�������6YROJHUH�PRQLWRUDJJLR�H�UHYLVLRQH
I���������&RQFRUGDUH�IOXVVL�LQIRUPDWLYL

D��,GHQWLILFDUH�XQ�PHUFDWR�GL�ULIHULPHQWR
,O�PHUFDWR�GL�ULIHULPHQWR�f�OD�GHVFUL]LRQH�GL�XQ�JUXSSR�GL�FOLHQWL�FKH�FRQGLYLGRQR�FDUDWWHULVWLFKH�FRPXQL�D�XQ�OLYHOOR
DVWUDWWR�H�JHQHUDOL]]DWR�H�GRYUHEEH�VHUYLUH�DO�SURGXWWRUH�SHU�DGHJXDUH�OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�DOOH�HVLJHQ]H�
DOOH�FDUDWWHULVWLFKH�H�DJOL�RELHWWLYL�GL�TXHO�JUXSSR�GL�FOLHQWL�
d�GLVWLQWD�GDOOD�YDOXWD]LRQH�LQGLYLGXDOH�DO�SXQWR�GL�YHQGLWD�SHU�GHWHUPLQDUH�VH�XQ�SURGRWWR�DVVLFXUDWLYR�VRGGLVIL�OH
HVLJHQ]H�H�L�ELVRJQL�H��VH�GHO�FDVR��VH�XQ�SURGRWWR�GL�LQYHVWLPHQWR�DVVLFXUDWLYR�VLD�LGRQHR�R�DGHJXDWR�DO�FOLHQWH
LQGLYLGXDOH�R�LO�FOLHQWH�SRWHQ]LDOH�
4XLQGL�VH�LO�FRQWUDHQWH�DSSDUWLHQH�DO�PHUFDWR�GL�ULIHULPHQWR��DXWRPDWLFDPHQWH�LO�SURGRWWR�f�FRHUHQWH�DGHJXDWR�
3HU �L �SURGRWWL �SLj �VHPSOLFL �H �FRPXQL� �LO �PHUFDWR �GL �ULIHULPHQWR �GRYUHEEH �HVVHUH �LQGLYLGXDWR �LQ �PRGR �PHQR
GHWWDJOLDWR� �PHQWUH �SHU �L �SURGRWWL �SLj �FRPSOHVVL �R �PHQR �FRPXQL �LO �PHUFDWR �GL �ULIHULPHQWR �GRYUHEEH �HVVHUH
LQGLYLGXDWR�LQ�PDQLHUD�SLj�SUHFLVD�WHQHQGR�FRQWR�GHO�PDJJLRUH�ULVFKLR�GL�SUHJLXGL]LR�SHU�LO�FRQVXPDWRUH�DVVRFLDWR�D
WDOL�SURGRWWL�
3HU�PLJOLRUDUH�OD�WXWHOD�GHO�FRQVXPDWRUH��L�SURGXWWRUL�GHYRQR�DQFKH�LQGLYLGXDUH�JUXSSL�VSHFLILFL�GL�FOLHQWL�SHU�L�TXDOL
LO�SURGRWWR�DVVLFXUDWLYR�QRQ�f�JHQHUDOPHQWH�DGHJXDWR��PHUFDWR�GL�ULIHULPHQWR�1(*$7,92��

E��6YROJHUH�LO�SURFHVVR�GL�DSSURYD]LRQH�GHO�SURGRWWR
,O�SURFHVVR�GL�DSSURYD]LRQH�FRQWLHQH�OH�PLVXUH�H�OH�SURFHGXUH�SHU�OD�SURJHWWD]LRQH��LO�PRQLWRUDJJLR��OD�UHYLVLRQH�H�OD
GLVWULEX]LRQH�GHL �SURGRWWL �DVVLFXUDWLYL �H �GHVFULWWR �LQ �VSHFLILFR �GRFXPHQWR�VFULWWR ��3ROLWLFD �LQ �PDWHULD �GL �32*��
SHULRGLFDPHQWH�ULHVDPLQDWR�
/D�SURJHWWD]LRQH�GHL�SURGRWWL�GHYH�VRGGLVIDUH�L�VHJXHQWL�FULWHUL�
L������������WHQJD�FRQWR�GHJOL�RELHWWLYL��GHJOL�LQWHUHVVL�H�GHOOH�FDUDWWHULVWLFKH�GHL�FOLHQWL�
LL����������QRQ�DUUHFKL�GDQQR�DL�FOLHQWL�
LLL���������LPSHGLVFD�R�DWWHQXL�LO�SUHJLXGL]LR�SHU�LO�FOLHQWH�
3DUWLFRODUH�DWWHQ]LRQH�GHYH�HVVHUH�SRVWD�DOOD�FRUUHWWD�JHVWLRQH�GHL�FRQIOLWWL�GL�LQWHUHVVL��H�LQ�SDUWLFRODUH�VXL�VLVWHPL�GL
UHPXQHUD]LRQH�H�LQFHQWLYD]LRQH�
,O�SURFHVVR�GL�DSSURYD]LRQH�GHO�SURGRWWR�f�DSSURYDWR�GDO�3URGXFW�0DQDJHU�H�UHJRODUPHQWH�ULHVDPLQDWR�DO�ILQH�GL
JDUDQWLUQH�OD�YDOLGLWe�H�OlDJJLRUQDPHQWR�

F��6YROJHUH�WHVW�GHO�SURGRWWR
,O�SURGXWWRUH�GHYH�HVDPLQDUH�DGHJXDWDPHQWH�LO�SURGRWWR�DVVLFXUDWLYR�HG�HIIHWWXDUH�O
DQDOLVL�GHL�SRVVLELOL�VFHQDUL��LQ
PRGR�GD�JDUDQWLUH�FKH�LO�SURGRWWR�ULVSHWWL��SHU�WXWWD�OD�GXUDWD�GL�YLWD��OH�HVLJHQ]H��JOL�RELHWWLYL�H�OH�FDUDWWHULVWLFKH
LQGLYLGXDWH�SHU�LO�PHUFDWR�GL�ULIHULPHQWR��&Li�GRYUHEEH�LQFOXGHUH��LQ�SDUWLFRODUH��OH�YDOXWD]LRQL�GHOOD�SHUIRUPDQFH�GHO
SURGRWWR�H�GHO�SURILOR�GL�ULVFKLR�UHQGLPHQWR�
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G��6FHJOLHUH�LO�FDQDOH�GLVWULEXWLYR
VHOH]LRQDUH�GLVWULEXWRUL�GL�SURGRWWL�DVVLFXUDWLYL�LQ�SRVVHVVR�GHOOD�FRQRVFHQ]D��GHOO
HVSHULHQ]D�H�GHOOD�FRPSHWHQ]D
QHFHVVDULH�SHU�FRPSUHQGHUH�OH�FDUDWWHULVWLFKH�GL�XQ�SURGRWWR�DVVLFXUDWLYR�H�LO�PHUFDWR�GL�ULIHULPHQWR�LQGLYLGXDWR�

H��6YROJHUH�PRQLWRUDJJLR�H�UHYLVLRQH
,�SURGXWWRUL�VYROJRQR�PRQLWRUDJJL�SHU�
R���,GHQWLILFDUH�HYHQWL�FKH�SRWUHEEHUR�LQIOXHQ]DUH�VRVWDQ]LDOPHQWH�OH�FDUDWWHULVWLFKH�SULQFLSDOL��OD�FRSHUWXUD�GHO
ULVFKLR�R�OH�JDUDQ]LH�GL�WDOL�SURGRWWL�
R���9DOXWDUH�VH�LO�SURGRWWR�DVVLFXUDWLYR�FRQWLQXD�DG�HVVHUH�FRHUHQWH�FRQ�OH�HVLJHQ]H��OH�FDUDWWHULVWLFKH�H�JOL�RELHWWLYL
GHO�PHUFDWR�GL�ULIHULPHQWR�LQGLYLGXDWR�
R���9HULILFDUH�VH�OD�GLVWULEX]LRQH�DYYLHQH�GHQWUR�R�IXRUL�DO�PHUFDWR�GL�ULIHULPHQWR�LQGLYLGXDWR��DQFKH�LO�FRQWUROOR�GHO
FRPSRUWDPHQWR�GHL�FDQDOL�GLVWULEXWLYL�
,Q�VHJXLWR�D�WDOL�PRQLWRUDJJL�VRQR�VYROWH�D]LRQL�FKH�SRVVRQR�GHWHUPLQDUH�OD�UHYLVLRQH�GHL�SURGRWWL�DVVLFXUDWLYL�R��SHU
FDVL�JUDYL�GL�GLVWULEX]LRQH�QRQ�FRUUHWWD��UHYRFD�GHO�UDSSRUWR�GL�FROODERUD]LRQH�FRQ�OlLQWHUPHGLDULR��QRQFKg�LQIRUPDUH
L�GLVWULEXWRUL�VXJOL�HYHQWL�FULWLFL�LGHQWLILFDWL�H�VXOOH�UHODWLYH�D]LRQL�FRUUHWWLYH�LQWUDSUHVH�

I��&RQFRUGDUH�IOXVVL�LQIRUPDWLYL
d�QHFHVVDULR�VWDELOLUH�LQ�XQ�$FFRUGR�VFULWWR�FRVD�H�FRPH�LO�SURGXWWRUH�FRPXQLFD�FRQ�L�GLVWULEXWRUL�H�YLFHYHUVD��,Q
SDUWLFRODUH��GHYRQR�HVVHUH�GHILQLWH�OH�PRGDOLWe�GL�FRPXQLFD]LRQH�

'$�352'87725(�$�',675,%8725(
R���GHL�GRFXPHQWL�FRQWHQHQWL�OH�LQIRUPD]LRQL�SHU�OD�FRUUHWWD�GLVWULEX]LRQH�GHO�SURGRWWR��LQ�SDUWLFRODUH�LO�PHUFDWR�GL
ULIHULPHQWR�SRVLWLYR�QHJDWLYR�H�OD�VWUDWHJLD�GL�GLVWULEX]LRQH�FRQVLJOLDWD��7DOH�GRFXPHQWR�f�FRPXQHPHQWH�LQGLFDWR
FRPH�m6FKHGD�WHFQLFD�32*n�
R���&LUFRODUL�LQHUHQWL�DOOH�LQIRUPD]LRQL�VXJOL�HYHQWL�FULWLFL�H�UHODWLYH�D]LRQL�FRUUHWWLYH�LQWUDSUHVH�

'$�',675,%8725(�$�352'87725(
R���0HUFDWR�GL�ULIHULPHQWR�HIIHWWLYR�VFHOWR�
R���(IIHWWXD]LRQH�GLVWULEX]LRQH�GL�XQ�SURGRWWR�DG�XQ�FOLHQWH�IXRUL�PHUFDWR�
R���(VLWL�GHO�PRQLWRUDJJLR�HIIHWWXDWR�VXOOD�GLVWULEX]LRQH�GHO�SURGRWWR�
,Q�JHQHUH��RYH�GLYHUVDPHQWH�LQGLFDWR�LQ�DSSRVLWL�DFFRUGL��OH�PRGDOLWe�GL�FRPXQLFD]LRQH�VRQR�TXHOOH�WUDGL]LRQDOL�
RYYHUR�FLUFRODUL�HPHVVH�VX�SRUWDOL�H�FRPXQLFD]LRQL�YLD�SHF�H�PDLO�
*OL�$FFRUGL�FRQ�L�SURGXWWRUL�GHYRQR�HVVHUH�DGHJXDWDPHQWH�DUFKLYLDWL�QHO�IDVFLFROR�&RPSOLDQFH�

�����$WWLYLWc�GHO�GLVWULEXWRUH

/H�DWWLYLWe�GD�VYROJHUH�FRPH�GLVWULEXWRUH�VRQR�
�����������7HQXWD�VRWWR�FRQWUROOR�GHOOH�LQIRUPD]LRQL�SURYHQLHQWL�GDOOH�LPSUHVH
2JQL�JLRUQR��OlDJHQWH�R�XQ�VXR�LQFDULFDWR�DFFHGH�DO�SRUWDOH�GHOOlLPSUHVD�GL�DVVLFXUD]LRQL�DO�ILQH�GL�YHULILFDUH�OlXVFLWD
GL�FLUFRODUL�LQGLFDQWL�QXRYL�SURGRWWL�DVVLFXUDWLYL�H�UHODWLYH�6FKHGH�WHFQLFKH�32*�
,Q�FDVR�GL�QXRYD�FLUFRODUH��TXHVWD�YLHQH�LQYLDWD�DO�5HVSRQVDELOH�GL�3URGRWWR�

�����������5LHVDPH�VFKHGH�WHFQLFKH�32*
,O�UHVSRQVDELOH�GL�3URGRWWR�SURYYHGH�D�
R���%ORFFDUH�OD�GLVWULEX]LRQH�GHO�SURGRWWR�PRGLILFDWR�LQ�FDVR�GL�XWLOL]]R�GL�TXHVWLRQDUL�GL�DJHQ]LD��ILQR�D�ULHVDPH
DYYHQXWR��PHGLDQWH�FRPXQLFD]LRQH�DOOD�UHWH�H�ULWLUR�GHO�ILOH�TXHVWLRQDULR�GDOOlDUHD�FORXG�
R���FRPSLODUH�LO�GRFXPHQWR�3���$//���d5LHVDPH�6FKHGH�WHFQLFKH�32*n�
�������������6(=,21(�,�����5LHVDPLQDUH�OD�FLUFRODUH��DO�ILQH�GL�YHULILFDUH�OD�SUHVHQ]D�GL�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH
DOOD�GLVWULEX]LRQH��LQ�SDUWLFRODUH�LGHQWLILFD]LRQH�GHO�PHUFDWR�GL�ULIHULPHQWR�SRVLWLYR�H�QHJDWLYR�
� � � � � � � � � � � � �6(=,21(�,,� � �'HILQLUH�LO �PHUFDWR�GL �ULIHULPHQWR�HIIHWWLYR� �FLRf�LO �PHUFDWR�GL �ULIHULPHQWR�VFHOWR
GDOOlLQWHUPHGLDULR�GLVWULEXWRUH��LQGLFDQGR�HYHQWXDOPHQWH�VH�TXHVWR�FRUULVSRQGH�DO�PHUFDWR�GL�ULIHULPHQWR�SURSRVWR
GDO�SURGXWWRUH�
�������������6(=,21(�,,,��'HILQLUH�OD�VWUDWHJLD�GL�GLVWULEX]LRQH�VSHFLILFD��FLRf�D�TXDOL�WLSRORJLH�GL�LQWHUPHGLDUL��DJHQWH�
GLSHQGHQWL��FROODERUDWRUL��EURNHU��FROODERUD]LRQL�RUL]]RQWDOL��IDU�GLVWULEXLUH�LO�SURGRWWR�
�������������������������������������LQGLFDQGR�HYHQWXDOPHQWH�VH�TXHVWD�FRUULVSRQGH�DOOH�VWUDWHJLH�GL�GLVWULEX]LRQH�SURSRVWH�GDO
SURGXWWRUH�
�������������6(=,21(�,9��6FHJOLHUH�LO�PHWRGR�GL�YHULILFD�DSSDUWHQHQ]D�DO�PHUFDWR�GL�ULIHULPHQWR��WUD�
����������������������R���4XHVWLRQDUL�H�DOJRULWPL�SUHGLVSRVWL�GDO�SURGXWWRUH
����������������������R���4XHVWLRQDUL�GHO�GLVWULEXWRUH
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����������������������,Q�WDO�FDVR��f�QHFHVVDULR�FRQIHUPDUH�FKH�LO�TXHVWLRQDULR�GHOOlLQWHUPHGLDULR�SUHGLVSRVWR�f�LQ�JUDGR�GL
LGHQWLILFDUH�LO�PHUFDWR�GL�ULIHULPHQWR��DOOHJDQGRQH�XQD�FRSLD�
����������������������2FFRUUH�SRL�IRUQLUH�DOOD�UHWH�LO�TXHVWLRQDULR�FRQ�VWDWR�GL�UHYLVLRQH�
�������������6(=,21(�9��'LIIXVLRQH�GHOOH�LQIRUPD]LRQL�DOOD�UHWH

&RSLD�GHOOH�FLUFRODUL�H�GHOOH�VFHOWH�GL�GLVWULEX]LRQH�VRQR�LQYLDWH�DOOD�UHWH�WUDPLWH�L�VLVWHPL�GL�FRPXQLFD]LRQH�LQWHUQL
VFHOWL�HG�LQGLFDWL�LQ�VH]LRQH�9�
&RPSOHWDWR�LO�GRFXPHQWR��LO�5HVSRQVDELOH�GL�3URGRWWR�ILUPD�LO�GRFXPHQWR�H�OR�FRQVHUYD�QHOOlDUFKLYLR�&RPSOLDQFH�
3HU�L�SURGRWWL�SLj�VHPSOLFL�H�FKH�VRQR�JHVWLWL�WXWWL�FRQ�JOL�VWHVVL�FULWHUL��LO�GRFXPHQWR�3���$//���d5LHVDPH�6FKHGH
WHFQLFKH�32*n�SXi�HVVHUH�FRPSLODWR�ULHSLORJDWLYR�GL�WXWWL�L�SURGRWWL�HPHVVL�GDO�SURGXWWRUH��HOHQFDQGR�GHQRPLQD]LRQH
SURGRWWR�H�FLUFRODUH�GL�HPLVVLRQH�

�����������0RQLWRUDJJLR�GHOOD�GLVWULEX]LRQH
,O�GLVWULEXWRUH�SURYYHGH�UHJRODUPHQWH�D�
���������c�������$FTXLVLUH�GDOOD�SURSULD�UHWH�LQIRUPD]LRQL�GL�ULWRUQR�VXOOD�GLVWULEX]LRQH�H�FRPXQLFDUOH�DO�SURGXWWRUH��FRQ�OH
PRGDOLWe �VWDELOLWH �QHOOlDFFRUGR �VXL �IOXVVL �LQIRUPDWLYL �R� �RYH �QRQ �VSHFLILFDWR� �PHGLDQWH �L �WUDGL]LRQDOL �FDQDOL �GL
FRPXQLFD]LRQH�YLD�SHF�H�PDLO�
���������c�������$FTXLVLUH�GDO�SURGXWWRUH�OH�LQIRUPD]LRQL�FULWLFKH�GHULYDQWH�GDO�PRQLWRUDJJLR�GHOOD�GLVWULEX]LRQH�GHO
SURGRWWR�H�FRPXQLFDUOH�DOOD�SURSULD�UHWH�
$QQXDOPHQWH� �LQROWUH� �LO �GLVWULEXWRUH�ULHSLORJD�VXO �GRFXPHQWR�3���$//���d5LHVDPH�6FKHGH�WHFQLFKH�32*n�DOOD
VH]LRQH�9,�OlDQGDPHQWR�FRPSOHVVLYR�GHOOD�GLVWULEX]LRQH�GHL�SURGRWWL��DOOHJDQGR�HYHQWXDOL�LQIRUPDWLYH�LQROWUDWH�DO
SURGXWWRUH�
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�����0HFFDQLVPR�GL�GLVWULEX]LRQH�GHL�SURGRWWL�UDPR�GDQQL�H�YLWD

1HOOD�GLVWULEX]LRQH�GHL�SURGRWWL�DVVLFXUDWLYL�YDQQR�VYROWH�OH�VHJXHQWL�DWWLYLWe�

�����5HJROH�JHQHUDOL�GL�FRPSRUWDPHQWR��DUW�����

7XWWL�JOL�DGGHWWL�DOOlDWWLYLWe�GL�LQWHUPHGLD]LRQH�GHYRQR�ULVSHWWDUH�OH�UHJROH�GL�FRPSRUWDPHQWR�LQGLFDWH�QHO�GRFXPHQWR�

5(*�m5HJRODPHQWR�D]LHQGDOHe

FRPSUHQVLYH�LQ�SDUWLFRODUH�GHL�YLQFROL�GL�ULVHUYDWH]]D�
,O�5HJRODPHQWR�$]LHQGDOH�YLHQH�GLVWULEXLWR�D�WXWWL�JOL�DGGHWWL�H�DFTXLVLWD�OD�SUHVD�YLVLRQH��QRQFKg�PHVVR�GLVSRQLELOH
XQD�FRSLD�QHOOD�EDFKHFD�D]LHQGDOH�

�����*HVWLRQH�DGGHWWL�DOOfDWWLYLWc�GL�LQWHUPHGLD]LRQH

*OL�DGGHWWL�DOOlDWWLYLWe�GL�LQWHUPHGLD]LRQH�GHYRQR�HVVHUH�JHVWLWL�H�VYROWL�L�UHODWLYL�FRQWUROOL�VHFRQGR�TXDQWR�GHILQLWR
GDOOD�SURFHGXUD�

352�����d*HVWLRQH�H�FRQWUROOR�DGGHWWL�DOOcDWWLYLWb�GL�LQWHUPHGLD]LRQHe

�����3URPR]LRQH�GL�SURGRWWL�DVVLFXUDWLYL

/D�SURPR]LRQH�GL�SURGRWWL�DVVLFXUDWLYL�YLHQH�VYROWD�VHFRQGR�TXDQWR�GHILQLWR�GD�SURFHGXUD�

352�����d3URPR]LRQH�H�PDUNHWLQJe

�����*HVWLRQH�FRQWDWWR�FOLHQWH

,Q�IDVH�GL�SULPR�FRQWDWWR��OlDGGHWWR�DFTXLVLVFH�OH�LQIRUPD]LRQL�GL�EDVH�GHO�FOLHQWH��IRUQHQGR�
���������������������LQIRUPDWLYD�SULYDF\�GL�DJHQ]LD�H�GL�FRPSDJQLD��FRQ�DFTXLVL]LRQH�GHL�FRQVHQVL�
���������������������VFHOWD�PRGDOLWe�GL�FRPXQLFD]LRQH�H�FRQVHJQD�GRFXPHQWD]LRQH�
7DOL �LQIRUPD]LRQL �H �UHODWLYH �GLFKLDUD]LRQL �H �FRQVHQVL� �VRQR �DFTXLVLWH �WUDPLWH �GRFXPHQWL �VSHFLILFL �SUHGLVSRVWL
GDOOlLPSUHVD�GL�DVVLFXUD]LRQH�H��RYH�ULWHQXWR�QHFHVVDULR��DQFKH�QHO�GRFXPHQWR�GL�DJHQ]LD�

3���$//���d6FKHGD�FOLHQWHe

/D�PRGDOLWe�GL�FRPXQLFD]LRQH�H�FRQVHJQD�GRFXPHQWD]LRQH�SXi�HVVHUH�FDUWDFHD�R�LQIRUPDWLFD�YLD�H�PDLO��QHO�FDVR
HOHWWURQLFR��LO�PRGXOR�m6FKHGD�FOLHQWHn�R�LO�GRFXPHQWR�GHOOlLPSUHVD�ULSRUWD�OlLQGLUL]]R�H�PDLO�VFHOWR��,O�FRQWUDHQWH
YLHQH�FRPXQTXH�LQIRUPDWR�GHOOD�SRVVLELOLWe�GL�PRGLILFDUH�LQ�RJQL�PRPHQWR�OD�VFHOWD�HIIHWWXDWD��/D�PRGLILFD�YDOH�SHU
OH�FRPXQLFD]LRQL�VXFFHVVLYH�
,Q�RJQL�FDVR��WDOH�VFHOWD�QRQ�DXWRUL]]D�OlLQYLR�GL�PDWHULDOH�SURPR]LRQDOH��SXEEOLFLWDULR�R�GL�DOWUH�FRPXQLFD]LRQL
FRPPHUFLDOL�
'HYRQR�HVVHUH�DWWXDWH�LQROWUH�WXWWH�OH�DWWLYLWe�SUHYLVWH�SHU�
�������������������OlLGHQWLILFD]LRQH�
�������������������OlDVVHJQD]LRQH�GHOOD�ILUPD�273�PHGLDQWH�H�PDLO�H�FHOOXODUH�

7DOL�DWWLYLWe�GHYRQR�HVVHUH�VYROWH�LQ�SUHVHQ]D�H�VHFRQGR�OH�SURFHGXUH�GHOOlLPSUHVD�GL�DVVLFXUD]LRQH�WLWRODUH�GHOOD
ILUPD�273�
/lLGHQWLILFD]LRQH�H�JHVWLRQH�273�SRVVRQR�HVVHUH�IDWWH�D�GLVWDQ]D�VROR�VH�SUHYLVWD�XQD�SURFHGXUD�GL�LGHQWLILFD]LRQH
PHGLDQWH�YLGHR�UHJLVWUD]LRQH�

�����*HVWLRQH�SUHYHQWLYL

,�SUHYHQWLYL�VRQR�HODERUDWL�H�FRQWUROODWL�VHJXHQGR�OH�LVWUX]LRQL�GHO�SURGXWWRUH�PHGLDQWH�L�VLVWHPL�LQIRUPDWLFL�PHVVL�D
GLVSRVL]LRQH�
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�����,QIRUPDWLYD�SUHFRQWUDWWXDOH�H�FRQWUDWWXDOH��DUW�����H����

/lDJHQ]LD�FRQVHJQD�R�WUDVPHWWH�DO�FRQWUDHQWH�SULPD�GHOOD�VRWWRVFUL]LRQH�R�SURSRVWD�R��TXDORUD�QRQ�SUHYLVWD��GHOOD
FRQFOXVLRQH�GL�XQ�FRQWUDWWR�GL�DVVLFXUD]LRQH��OH�LQIRUPD]LRQL�GL�FXL�DOO
$OOHJDWR���
R�� �DOOHJDWR����LQIRUPDWLYD�VXO�GLVWULEXWRUH ��3���$//�����GD�FXL�ULVXOWLQR�L �GDWL�HVVHQ]LDOL �GHO�GLVWULEXWRUH�H�OH
LQIRUPD]LRQL�LQ�PDWHULD�GL�FRQIOLWWR�GL�LQWHUHVVH�
,Q�RFFDVLRQH�GL�ULQQRYR�R�VWLSXOD�GL�XQ�QXRYR�FRQWUDWWR�LO�GLVWULEXWRUH�FRQVHJQD�R�WUDVPHWWH�OH�LQIRUPD]LRQL�GL�FXL
DOO
$OOHJDWR���VROR�LQ�FDVR�GL�VXFFHVVLYH�PRGLILFKH�GL�ULOLHYR�GHOOH�VWHVVH�

/lDJHQ]LD�UHQGH�GLVSRQLELOH�SHU�LO�SXEEOLFR�QHL�SURSUL�ORFDOL��DQFKH�DYYDOHQGRVL�GL�DSSDUHFFKLDWXUH�WHFQRORJLFKH�
RSSXUH�SXEEOLFDQR�VX�XQ�VLWR�LQWHUQHW�RYH�XWLOL]]DWR�SHU�OD�SURPR]LRQH�H�FROORFDPHQWR�GL�SURGRWWL�DVVLFXUDWLYL��GDQGR
DYYLVR�GHOOD�SXEEOLFD]LRQH�QHL�SURSUL�ORFDOL�
D����������LO�GRFXPHQWR�3���$//���d(OHQFR�GHOOH�LPSUHVH�GL�DVVLFXUD]LRQL�FRQ�OH�TXDOL�OcLQWHUPHGLDULR�KD�UDSSRUWL
GcDIIDUHe��LQGLFDQWH�OD�GHQRPLQD]LRQH�GHOOD�R�GHOOH�LPSUHVH�GL�DVVLFXUD]LRQH�FRQ�OH�TXDOL�O
LQWHUPHGLDULR�KD�UDSSRUWL
G
DIIDUH��DQFKH�VXOOD�EDVH�GL�XQD�FROODERUD]LRQH�RUL]]RQWDOH�R�OHWWHUH�GL�LQFDULFR��/H�LQIRUPD]LRQL�VRQR�DJJLRUQDWH
SHULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�WULPHVWUDOPHQWH�PHGLDQWH�FRPSLOD]LRQH�GHO�GRFXPHQWR�3���$//���d6FKHGD
FRQWUROOR�HOHQFR�LPSUHVHe�
E��OH�LQIRUPD]LRQL�GL�FXL�DOOlDOOHJDWR�3���$//���dDOOHJDWR����LQIRUPDWLYD�VXO�GLVWULEXWRUHe�
F� �O
HOHQFR �GHJOL �REEOLJKL �GL �FRPSRUWDPHQWR �GL �FXL �DOO
 �DOOHJDWR �3���$//��7(5 �dDOOHJDWR ���WHU� �UHJROH �GL
FRPSRUWDPHQWR�GHO�GLVWULEXWRUH�

3ULPD �GHOOD �VRWWRVFUL]LRQH �GL �XQD �SURSRVWD �R� �TXDORUD �QRQ �SUHYLVWD� �GHOOD �FRQFOXVLRQH �GL �XQ �FRQWUDWWR �GL
DVVLFXUD]LRQH��OlDJHQ]LD�FRQVHJQD�R�WUDVPHWWH�DO�FRQWUDHQWH�
D��LO�GRFXPHQWR�3���$//���mDOOHJDWR����LQIRUPD]LRQL�VXOOD�GLVWULEX]LRQH�GHL�SURGRWWL�121�,%,3e��FKH�FRQWLHQH�QRWL]LH
VXO�PRGHOOR�H�VXOOlDWWLYLWe�GL�GLVWULEX]LRQH��VXOOD�FRQVXOHQ]D�IRUQLWD�H�VXOOH�UHPXQHUD]LRQL�SHUFHSLWH�
E��OD�GRFXPHQWD]LRQH�LQIRUPDWLYD�SUHFRQWUDWWXDOH�H�TXHOOD�FRQWUDWWXDOH�SUHYLVWD�GDOOH�YLJHQWL�GLVSRVL]LRQL�
F��QHO�FDVR�GL�RIIHUWD�IXRUL�VHGH�H�QHO�FDVR�GL�GLVWULEX]LRQH�PHGLDQWH�WHFQLFKH�GL�FRPXQLFD]LRQH�D�GLVWDQ]D��LO
GRFXPHQWR�3���$//��7(5�dDOOHJDWR���WHU��(OHQFR�GHOOH�UHJROH�GL�FRPSRUWDPHQWR�GHO�GLVWULEXWRUHe�

/lLQIRUPDWLYD�SUHFRQWUDWWXDOH�
D��f�VFULWWD�LQ�XQ�OLQJXDJJLR�H�LQ�XQR�VWLOH�FKLDUR�H�VLQWHWLFR��FRVh�GD�IDFLOLWDUH�OD�FRPSUHQVLRQH�GHOOH�LQIRUPD]LRQL�LQ
HVVD�FRQWHQXWH��d�LQ�RJQL�FDVR�DVVLFXUDWD�OD�FRPSOHWH]]D�GHOOH�LQIRUPD]LRQL�HVVHQ]LDOL�
E��f�SUHVHQWDWD�H�VWUXWWXUDWD�LQ�PRGR�WDOH�GD�HVVHUH�FKLDUD�H�GL�IDFLOH�OHWWXUD��F��KD�XQ�FDUDWWHUH�GL�VWDPSD�FRQ
RFFKLR�PHGLR�SDUL�DOPHQR�D�����PP�
G��VH�SURGRWWD�D�FRORUL��QRQ�GHYH�HVVHUH�PHQR�FRPSUHQVLELOH�QHO�FDVR�LQ�FXL�VLD�VWDPSDWD�R�IRWRFRSLDWD�LQ�ELDQFR�H
QHUR�

,Q�FDVR�GL�FROODERUD]LRQH�RUL]]RQWDOH��JOL�REEOLJKL�GL�LQIRUPDWLYD�SUHYLVWL�GDO�SUHVHQWH�5HJRODPHQWR�VRQR�DGHPSLXWL
GDOO
LQWHUPHGLDULR�FKH�HQWUD�LQ�FRQWDWWR�FRQ�LO�FRQWUDHQWH�

/H�LQIRUPDWLYH�VRQR�FRPXQLFDWH�H�FRQVHJQDWH�DO�FRQWUDHQWH�
�����������LQ�IRUPDWR�FDUWDFHR
�����������LQ�IRUPDWR�HOHWWURQLFR
�����������WUDPLWH�VLWR�LQWHUQHW
LQ �EDVH �DOOD �VFHOWD �HIIHWWXDWD �GDO �FRQWUDHQWH �PHGLDQWH �GRFXPHQWD]LRQH �SUHGLVSRVWD �GDOOD �VLQJROD �LPSUHVD �GL
DVVLFXUD]LRQH�R��RYH�DVVHQWH��GLUHWWDPHQWH�VXO�GRFXPHQWR�3���$//��d6FKHGD�FOLHQWHe�
,Q�FDVR�GL�FRQVHJQD�HOHWWURQLFD�R�WUDPLWH�VLWR�LQWHUQHW��DQFKH�OH�DWWLYLWe�DO�SXQWR����������DQDOLVL�HVLJHQ]H�H�����
YHQGLWD�FRQ�FRQVXOHQ]D�GHYRQR�HVVHUH�VYROWH�FRQ�OH�VWHVVH�PRGDOLWe�LQIRUPDWLFKH�
/D�VFHOWD�GHOOD�PRGDOLWe�GL�FRPXQLFD]LRQH�SXi�HVVHUH�ULIHULWD�DG�XQ�VLQJROR�FRQWUDWWR�R�ULJXDUGR�D�WXWWL�JOL�HYHQWXDOL
VXFFHVVLYL�FRQWUDWWL�VWLSXODWL�FRQ�OlDJHQ]LD�
4XDORUD�LO�FRQWUDHQWH�DEELD�VFHOWR�GL�FRPXQLFDUH�WUDPLWH�SRVWD�HOHWWURQLFD��LO�GLVWULEXWRUH�FRQVHUYD�WUDFFLD�DQFKH
GHOOlLQGLFD]LRQH�UHODWLYD�DOOlLQGLUL]]R�GDOOR�VWHVVR�IRUQLWR�H�GHL�UHODWLYL�DJJLRUQDPHQWL�
/D�FRPXQLFD]LRQH�FRQ�FXL�f�LQYLDWD�OD�GRFXPHQWD]LRQH�LQ�IRUPDWR�HOHWWURQLFR�ID�ULIHULPHQWR�DOOD�VFHOWD�HIIHWWXDWD�GDO
FRQWUDHQWH�H�FRQWLHQH�OlLQIRUPD]LRQH�FKH�OD�PRGDOLWe�GL�FRPXQLFD]LRQH�SUHVFHOWD�SXi�HVVHUH�PRGLILFDWD�LQ�RJQL
PRPHQWR�
,Q�RJQL �FDVR� �OD �VFHOWD�QRQ�DXWRUL]]D�OlLQYLR�GL �PDWHULDOH�SURPR]LRQDOH� �SXEEOLFLWDULR�R�GL �DOWUH�FRPXQLFD]LRQL
FRPPHUFLDOL�

/H�LQIRUPDWLYH�SUHFRQWUDWWXDOL�SRVVRQR�HVVHUH�IRUQLWH�DQFKH�WUDPLWH�XQ�VLWR�LQWHUQHW�ULVSHWWDQGR�L�VHJXHQWL�UHTXLVLWL�
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D��OD�IRUQLWXUD�GHOOH�LQIRUPD]LRQL�f�DSSURSULDWD�ULVSHWWR�DOOH�PRGDOLWe�GL�GLVWULEX]LRQH�GHO�SURGRWWR�DVVLFXUDWLYR�
E��LO�FRQWUDHQWH�KD�DFFRQVHQWLWR�DOOD�IRUQLWXUD�GHOOH�LQIRUPD]LRQL�WUDPLWH�VLWR�,QWHUQHW�
F��LO�FRQWUDHQWH�f�VWDWR�LQIRUPDWR�PHGLDQWH�FRPXQLFD]LRQH�WHOHPDWLFD�GHOO
LQGLUL]]R�GHO�VLWR�,QWHUQHW�H�GHO�SXQWR�GHO
VLWR�,QWHUQHW�LQ�FXL�SRVVRQR�HVVHUH�UHSHULWH�OH�LQIRUPD]LRQL�
G��f�JDUDQWLWR�FKH�OH�LQIRUPD]LRQL�ULPDQJDQR�DFFHVVLELOL�VXO�VLWR�,QWHUQHW�SHU�WXWWD�OD�GXUDWD�GHO�FRQWUDWWR�
,O�GLVWULEXWRUH�f�LQ�RJQL�FDVR�UHVSRQVDELOH�GHOOD�YHULGLFLWe��GHOOlDJJLRUQDPHQWR�H�GHO�FRQWHQXWR�GHOOD�SXEEOLFD]LRQH
HIIHWWXDWD�LQ�XQD�SDJLQD�ZHE�GLYHUVD�GDO�SURSULR�VLWR�LQWHUQHW�

$O�ILQH�GL�GLPRVWUDUH�OlDGHPSLPHQWR�GHJOL�REEOLJKL�IRUPDWLYL��OlDJHQ]LD�FRQVHUYD�
�����������LQ�FDVR�GL�FRPXQLFD]LRQH�FDUWDFHD��XQD�GLFKLDUD]LRQH�VRWWRVFULWWD�GDO�FRQWUDHQWH�3���$//���d'LFKLDUD]LRQH
DYYHQXWD�FRQVHJQD�GRFXPHQWD]LRQHe��GD�LQVHULUH�TXDORUD�QRQ�SUHVHQWH�LQ�SROL]]D�
�����������LQ�FDVR�GL�FRPXQLFD]LRQH�GLJLWDOH��OD�SURYD�GL�DYHU�FRUUHWWDPHQWH�LQYLDWR�DOOlLQGLUL]]R�GL�SRVWD�HOHWWURQLFD
LQGLFDWR�GDO�PHGHVLPR�OD�GRFXPHQWD]LRQH��PHGLDQWH�FRQVHUYD]LRQH�HPDLO�
�����������OD�FRPXQLFD]LRQH�GL�FXL�DO�SXQWR�F��SUHFHGHQWH�

6RQR�HVFOXVL�GDOOlDSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�L�GLVWULEXWRUL�FKH�RSHUDQR�QHL�JUDQGL�ULVFKL�TXDORUD�QHL�FRQIURQWL
GHOOlDVVLFXUDWR�ULFRUUDQR�OH�FRQGL]LRQL�GL�FXL�DOOlDUWLFROR����FRPPD����OHWWHUD�U���GHO�&RGLFH�

�����5HPXQHUD]LRQL�H�LQFHQWLYL

5HPXQHUD]LRQL��DUW�����
/H�LQIRUPD]LRQL�FRQFHUQHQWL�LO �FRPSHQVR�SHUFHSLWR�FRQ�ULIHULPHQWR�DO�FRQWUDWWR�GLVWULEXLWR�VRQR�FRPXQLFDWH�DO
FRQWUDHQWH�GDOOlLQWHUPHGLDULR�FKH�GLVWULEXLVFH�LO�FRQWUDWWR�QHOOlLQIRUPDWLYD�DOOHJDWR���H��ELV�SULPD�GHOOD�FRQFOXVLRQH
GHO�FRQWUDWWR�
/lLQIRUPDWLYD �VXOOH �UHPXQHUD]LRQL �GHYH �HVVHUH �FRQVHJQDWD �QXRYDPHQWH �RJQL �TXDO �YROWD �LO �FRQWUDHQWH �HIIHWWXL
SDJDPHQWL�GLYHUVL�GDL�SUHPL�LQ�FRUVR�H�GDL�SDJDPHQWL�SURJUDPPDWL�JLe�SUHYLVWL�QHO�FRQWUDWWR�FRQFOXVR��SHU�SUDWLFLWe�
f�SRVVLELOH�ULFRQVHJQDUH�OlDOOHJDWR���R���ELV�FRPSUHQGHQWH�OH�LQIRUPD]LRQL�VXOOH�UHPXQHUD]LRQL�
1HO�FDVR�GL�FROODERUD]LRQL�RUL]]RQWDOL �R�FRQ�LQWHUPHGLDUL �LVFULWWL �QHOOD�VH]LRQH�(�GHO�5HJLVWUR��OlLQIRUPD]LRQH�f
FRPSOHVVLYDPHQWH �UHODWLYD �DL �FRPSHQVL �SHUFHSLWL �GDJOL �LQWHUPHGLDUL �FRLQYROWL �QHOOD �GLVWULEX]LRQH �GHO �SURGRWWR
DVVLFXUDWLYR�
5HVWD�IHUPR�TXDQWR�SUHYLVWR�LQ�PDWHULD�GL�WUDVSDUHQ]D�GHOOH�SURYYLJLRQL�GDOOlDUWLFROR�����GHO�&RGLFH�H�UHODWLYH
GLVSRVL]LRQL�GL�DWWXD]LRQH�H�GDOOlDUWLFROR����GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�UHFHSLWH�QHOOD�SURFHGXUD�352�����

,QFHQWLYL
,Q�FRHUHQ]D�FRQ�OH�SROLWLFKH�GL�UHPXQHUD]LRQH��JOL�LQFHQWLYL�FRUULVSRVWL�R�SHUFHSLWL�QRQ�GHYRQR�DYHUH�ULSHUFXVVLRQL
QHJDWLYH�VXOOD�TXDOLWe�GHO�VHUYL]LR�RIIHUWR�DL�FOLHQWL�
$�WDO�ILQH�
�����������JOL�LQFHQWLYL�SHUFHSLWL�GDOOlLPSUHVD�VRQR�YDOXWDWL�FRHUHQWL�GDOOlLPSUHVD�VWHVVD��VHJXHQGR�OH�SROLWLFKH�GL
UHPXQHUD]LRQH�LQGLFDWH�QHOOH�VFKHGH�WHFQLFKH�GL�SURGRWWR�32*�
� � � � � � � � � � �JOL �LQFHQWLYL �FRUULVSRVWL �DOOD �UHWH �DJHQ]LDOH �VRQR�VWDELOLWL �H �GLFKLDUDWL �FRHUHQWL �FRQ�OH �SROLWLFKH�GL
UHPXQHUD]LRQH �LQGLFDWH �GDO �SURGXWWRUH �QHOOH �VFKHGH �WHFQLFKH �32* �LQ �IDVH �GL �VRWWRVFUL]LRQH �GHO �UDSSRUWR �GL
FROODERUD]LRQH�

����$QDOL]]DUH�OH�HVLJHQ]H�H�ULFKLHVWH�GHO�FRQWUDHQWH��DUW�����FRPPL�����

/lDQDOLVL�GHOOH�HVLJHQ]H�H�GHOOH�ULFKLHVWH�GHO�FRQWUDHQWH�f�VYROWD�WUDPLWH�L�TXHVWLRQDUL�GHOOlLPSUHVD�GL�DVVLFXUD]LRQH
FRQ�OH�SURFHGXUH�LQIRUPDWLFKH�SUHGLVSRVWH��FKH�JXLGDQR�OlDGGHWWR�QHOOD�IDVH�SUHFRQWUDWWXDOH�GL�DFTXLVL]LRQH�GDO
FRQWUDHQWH�GHOOH�LQIRUPD]LRQL�XWLOL�H�SHUWLQHQWL�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GL�FRQWUDWWR�RIIHUWR�
7UDPLWH�L�TXHVWLRQDUL�GL�FRPSDJQLD��L�GLVWULEXWRUL�FKLHGRQR�QRWL]LH�VXOOH�FDUDWWHULVWLFKH�SHUVRQDOL�H�VXOOH�HVLJHQ]H
DVVLFXUDWLYH�R�SUHYLGHQ]LDOL �GHO�FRQWUDHQWH�R�GHOOlDVVLFXUDWR��FKH�LQFOXGRQR��RYH�SHUWLQHQWL� �VSHFLILFL�ULIHULPHQWL
DOOlHWe��DOOR�VWDWR�GL�VDOXWH��DOOlDWWLYLWe�ODYRUDWLYD��DO�QXFOHR�IDPLOLDUH��DOOD�VLWXD]LRQH�ILQDQ]LDULD�HG�DVVLFXUDWLYD�H�DOOH
VXH�DVSHWWDWLYH�LQ�UHOD]LRQH�DOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��LQ�WHUPLQL�GL�FRSHUWXUD�H�GXUDWD��DQFKH�WHQHQGR�FRQWR
GL�HYHQWXDOL�FRSHUWXUH�DVVLFXUDWLYH�JLe�LQ�HVVHUH��GHO�WLSR�GL�ULVFKLR��GHOOH�FDUDWWHULVWLFKH�H�GHOOD�FRPSOHVVLWe�GHO
FRQWUDWWR�RIIHUWR�
2YH�QRQ�SUHVHQWL�L�TXHVWLRQDUL�GHOOlLPSUHVD�R�QRQ�ULWHQXWL�DGHJXDWL��OlDJHQ]LD�SUHGLVSRQH�XQ�SURSULR�TXHVWLRQDULR�

3���$//���d$QDOLVL�GHOOH�HVLJHQ]H�H�GHOOH�ULFKLHVWH�GHO�FRQWUDHQWHe�SDUWH�,
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LQ�FRHUHQ]D�FRQ�OH�VFKHGH�WHFQLFKH�32*�GHO�SURGXWWRUH��LGHQWLILFDQGR�OH�LQIRUPD]LRQL�GD�ULFKLHGHUH�DO�FRQWUDHQWH�DO
ILQH�GL�YDOXWDUH�OlDSSDUWHQHQ]D�DL�PHUFDWL�GL�ULIHULPHQWR�SRVLWLYR�H�QHJDWLYR�

�����$FTXLVL]LRQH�GRFXPHQWL�H�XOWHULRUL�DWWLYLWc��DUW����

,Q�IDVH�GL�SUHGLVSRVL]LRQH�FRQWUDWWXDOH��GHYRQR�HVVHUH�DFTXLVLWH�WXWWH�OH�LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�SUHYLVWD
GDOOH�LPSUHVH��LQ�SDUWLFRODUH�
'RFXPHQWD]LRQH�SHU�SROL]]H�5&�DXWR�
������/LEUHWWR�GL�FLUFROD]LRQH
�����&HUWLILFDWR�GL�SURSULHWe
'RFXPHQWD]LRQH�SHU�SROL]]H�YLWD�
$GHJXDWD �YHULILFD �GHOOD �FOLHQWHOD �H �RJQL �DOWUD �GRFXPHQWD]LRQH �ULFKLHVWD �GDO �SURGXWWRUH� �DQFKH �LQ �WHUPLQL �GL
LGHQWLILFD]LRQH�
$O �ILQH �GL �ULGXUUH �JOL �RQHUL �D �FDULFR �GHL �FRQWUDHQWL �H �GHJOL �DGHUHQWL� �DGRWWDQR �PRGDOLWe �GL �JHVWLRQH �GHOOD
GRFXPHQWD]LRQH�LGRQHH�DG�HYLWDUH�FKH�YHQJD�ULFKLHVWD��LQ�IDVH�GL�DVVXQ]LRQH�GL�QXRYL�FRQWUDWWL�R�JHVWLRQH�GHL�VLQLVWUL�
GRFXPHQWD]LRQH�QRQ�QHFHVVDULD�R�GL�FXL�JLe�GLVSRQJDQR��DYHQGROD�DFTXLVLWD�LQ�RFFDVLRQH�GL�SUHFHGHQWL�UDSSRUWL�FRQ
LO�PHGHVLPR�FRQWUDHQWH��H�FKH�ULVXOWL�DQFRUD�LQ�FRUVR�GL�YDOLGLWe�

���� � � � � � � �,GHQWLILFDUH �LO �SURGRWWR �SLe �LGRQHR �� �RIIHUWD �GHL �FRQWUDWWL �GL
DVVLFXUD]LRQH��DUW�����

/lDJHQ]LD�SURFHGH��VXOOD�EDVH�GHOOH�HVLJHQ]H�HVSUHVVH��D�LQGLYLGXDUH�LO�SURGRWWR�SLj�LGRQHR�
1HOOlRIIHUWD�H�QHOOD�JHVWLRQH�GHL�FRQWUDWWL�GL�DVVLFXUD]LRQH��VRQR�RVVHUYDWH�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQIOLWWL�GL
LQWHUHVVH��UHFHSLWH�DQFKH�DOOlLQWHUQR�GHO�GRFXPHQWR�5(*�d5HJRODPHQWR�D]LHQGDOHe�
1HO�GRFXPHQWR�

95�&�d9DOXWD]LRQH�ULVFKLR�FRQIOLWWL�GL�LQWHUHVVHe

VRQR�LGHQWLILFDWH�OH�VLWXD]LRQL�GL�FRQIOLWWR�GL�LQWHUHVVH��L�FRQWUROOL�DGRWWDWL�H�OH�D]LRQL�SHU�ULGXUUH�LO�ULVFKLR�

�����������9DOXWDUH�OfDSSDUWHQHQ]D�DO�PHUFDWR�GL�ULIHULPHQWR���YDOXWD]LRQH�GHOOH
ULFKLHVWH�HG�HVLJHQ]H�GHO�FRQWUDHQWH��DUW�����FRPPD���

,�GLVWULEXWRUL�VRQR�WHQXWL�D�SURSRUUH�FRQWUDWWL�FRHUHQWL�FRQ�OH�ULFKLHVWH�HG�HVLJHQ]H�GL�FRSHUWXUD�DVVLFXUDWLYD�H
SUHYLGHQ]LDOH�GHO�FRQWUDHQWH�R�GHOOlDVVLFXUDWR�
6XOOD�EDVH�GHOOH�LQIRUPD]LRQL�UDFFROWH��L�GLVWULEXWRUL��WHQXWR�FRQWR�GHOOD�WLSRORJLD�GL�FRQWUDHQWH�H�GHOOD�QDWXUD�H
FRPSOHVVLWe�GHO�SURGRWWR�RIIHUWR��IRUQLVFRQR�DO�FRQWUDHQWH�PHGHVLPR��LQ�IRUPD�FKLDUD�H�FRPSUHQVLELOH��LQIRUPD]LRQL
RJJHWWLYH�VXO�SURGRWWR��LOOXVWUDQGRQH�OH�FDUDWWHULVWLFKH��OD�GXUDWD��L �FRVWL� �L �OLPLWL �GHOOD�FRSHUWXUD�HG�RJQL�DOWUR
HOHPHQWR�XWLOH�D�FRQVHQWLUJOL�GL�SUHQGHUH�XQD�GHFLVLRQH�LQIRUPDWD�
,O�FRQWUDHQWH�IRUQLVFH�GLFKLDUD]LRQH�GL�DYHU�ULFHYXWR�WDOL�LQIRUPD]LRQL�GLUHWWDPHQWH�QHOOR�VWDPSDWR�GL�SROL]]D��2YH
DVVHQWH�R�QRQ�JLXGLFDWR�VRGGLVIDFHQWH��LO�FRQWUDHQWH�IRUQLVFH�WDOH�GLFKLDUD]LRQH�QHO�GRFXPHQWR�GL�DJHQ]LD�

3���$//���d$QDOLVL�GHOOH�HVLJHQ]H�H�GHOOH�ULFKLHVWH�GHO�FRQWUDHQWHe�SDUWH�,,

,GHQWLILFDWD�OlLPSUHVD�GL�DVVLFXUD]LRQH�HG�LO�SURGRWWR�SLj�LGRQHR��OlDJHQ]LD�SURFHGH�D�VHJXLUH�OH�LVWUX]LRQL�SUHGLVSRVWH
GDOOlLPSUHVD�GL�DVVLFXUD]LRQH�SURGXWWRUH�
��������������������VYROJHQGR�OlLQVHULPHQWR�GHOOH�LQIRUPD]LRQL�ULFKLHVWH�SHU�LGHQWLILFDUH�LO�SURILOR�GHO�FRQWUDHQWH�
��������������������YHULILFDQGR�FKH��VXOOD�EDVH�GL�WDOL�LQIRUPD]LRQL��OlDOJRULWPR�LQIRUPDWLFR�FKH�GHILQLVFH�L�UHTXLVLWL�GHO
SURGRWWR�GHWHUPLQL�DXWRPDWLFDPHQWH�XQD�YDOXWD]LRQH�GL�FRHUHQ]D�GHO�SURGRWWR�DVVLFXUDWLYR�
��������������������GLVWULEXHQGR�LO�SURGRWWR�VROR�VH�OlHVLWR�f�FRHUHQWH��DSSDUWLHQH�DO�PHUFDWR�GL�ULIHULPHQWR�SRVLWLYR�

/D�GRFXPHQWD]LRQH�LQIRUPDWLFD�SURGRWWD�GDOOlLPSUHVD�WUDPLWH�L�VLVWHPL�LQIRUPDWLFL�PHVVL�D�GLVSRVL]LRQH�SURGXFH�
SULPD�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��TXDORUD�LO�SURGRWWR�YHQJD�YDOXWDWR�FRHUHQWH��OD�GLFKLDUD]LRQH�GHO�FRQWUDHQWH
GL�DYHU�ULFHYXWR�GDOOlDJHQ]LD�OlLQIRUPD]LRQH�FKH�LO�SURGRWWR�f�FRHUHQWH�FRQ�OH�ULFKLHVWH�HG�HVLJHQ]H�GHO�FRQWUDHQWH�R
GHOOlDVVLFXUDWR���DUW����ELV�DUW�����5HJ��,9$66��������

4XDORUD�OlLQWHUPHGLDULR��QRQRVWDQWH�OD�YDOXWD]LRQH�GL�QRQ�FRHUHQ]D�R�QRQ�DSSDUWHQHQ]D�DO�PHUFDWR�GL�ULIHULPHQWR
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SRVLWLYR��YROHVVH�FRPXQTXH�SURFHGHUH�DOOD�GLVWULEX]LRQH��GHYH�
��������������������YHULILFDUH�OD�QRQ�DSSDUWHQHQ]D�DO�PHUFDWR�GL�ULIHULPHQWR�QHJDWLYR�
��������������������FRPXQLFDUH�OD�GLVWULEX]LRQH�IXRUL�PHUFDWR�DOOlLPSUHVD�GL�DVVLFXUD]LRQL�
��������������������YDOXWDUH��PHGLDQWH�FRQVXOHQ]D��OlDGHJXDWH]]D�

7DOL�DWWLYLWe�VRQR�HYLGHQ]LDWH�QHO�GRFXPHQWR�

3���$//���d$QDOLVL�GHOOH�HVLJHQ]H�H�GHOOH�ULFKLHVWH�GHO�FRQWUDHQWHe�SDUWH�,,

1RQ�f�SLj�SRVVLELOH �VRWWRVFULYHUH�XQD�SROL]]D�TXDORUD�LO �FRQWUDHQWH�VL �ULILXWL �D �FRPSLODUH�LO �TXHVWLRQDULR �R �OD
YDOXWD]LRQH�f�QRQ�FRHUHQWH�QRQ�DGHJXDWR�
,Q�FDVR�GL�FROODERUD]LRQH�RUL]]RQWDOH��OD�YDOXWD]LRQH�GHOOD�FRHUHQ]D�f�VYROWD�GDOOlLQWHUPHGLDULR�SURSRQHQWH�
/H�GLVSRVL]LRQL�LQ�PDWHULD�GL�DQDOLVL�HVLJHQ]H�H�YDOXWD]LRQH�FRHUHQ]D�QRQ�VL�DSSOLFDQR�LQ�FDVR�GL�JUDQGL�ULVFKL�

�����������6RWWRVFUL]LRQH�GRFXPHQWD]LRQH��DUW�����

/lDJHQ]LD �IDYRULVFH �OlXWLOL]]R �GD �SDUWH �GHL �FRQWUDHQWL �GHOOD �WHFQRORJLD �GL �ILUPD �HOHWWURQLFD �DYDQ]DWD� �GL �ILUPD
HOHWWURQLFD �TXDOLILFDWD �H �GL �ILUPD �GLJLWDOH �SHU �OD �VRWWRVFUL]LRQH �GHOOD �GRFXPHQWD]LRQH �UHODWLYD �DO �FRQWUDWWR �GL
DVVLFXUD]LRQH�
/D�SROL]]D�SXi�HVVHUH�IRUPDWD�FRPH�GRFXPHQWR�LQIRUPDWLFR�VRWWRVFULWWR�FRQ�ILUPD�HOHWWURQLFD�DYDQ]DWD��FRQ�ILUPD
HOHWWURQLFD�TXDOLILFDWD�R�FRQ�ILUPD�GLJLWDOH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�QRUPDWLYH�YLJHQWL�LQ�PDWHULDOH�VXOOD�EDVH
GHOOD�WHFQRORJLD�PHVVD�D�GLVSRVL]LRQH�GHOOD�VLQJROD�LPSUHVD�PDQGDQWH�

�����������'RFXPHQWD]LRQH�GD�FRQVHJQDUH�DL�FRQWUDHQWL

/lDJHQ]LD�ULODVFLD�DO�FRQWUDHQWH��ROWUH�DOOD�GRFXPHQWD]LRQH�SUHFRQWUDWWXDOH�H�FRQWUDWWXDOH��FRSLD�GHO�FRQWUDWWR�H�GL
RJQL�DOWUR�DWWR�R�GRFXPHQWR�OD�FXL�UHGD]LRQH�f�SUHYLVWD�GDOOD�SUHVHQWH�SURFHGXUD�
/D�FRPXQLFD]LRQH�FRQ�FXL�f�LQYLDWD�OD�GRFXPHQWD]LRQH�LQ�IRUPDWR�HOHWWURQLFR�ID�ULIHULPHQWR�DOOD�VFHOWD�HIIHWWXDWD�GDO
FRQWUDHQWH�H�FRQWLHQH�OlLQIRUPD]LRQH�FKH�OD�PRGDOLWe�GL�FRPXQLFD]LRQH�SUHVFHOWD�SXi�HVVHUH�PRGLILFDWD�LQ�RJQL
PRPHQWR�

�����������,QFDVVR�SUHPL

0RGDOLWe�GL�LQFDVVR��DUW�����FRPPD�������
d�DPPHVVR�ULFHYHUH�GDO�FRQWUDHQWH��D�WLWROR�GL�SDJDPHQWR�GHL�SUHPL�DVVLFXUDWLYL�
D��DVVHJQL�EDQFDUL��SRVWDOL�R�FLUFRODUL��PXQLWL�GHOOD�FODXVROD�GL�QRQ�WUDVIHULELOLWe��LQWHVWDWL�R�JLUDWL�DOOlLPSUHVD�SHU
FRQWR�GHOOD�TXDOH�RSHUDQR�R�D�TXHOOD�GL�FXL�VRQR�GLVWULEXLWL�L�FRQWUDWWL��RSSXUH�DOOlLQWHUPHGLDULR��HVSUHVVDPHQWH�LQ
WDOH�TXDOLWe�
E��RUGLQL�GL�ERQLILFR��DOWUL�PH]]L�GL�SDJDPHQWR�EDQFDULR�R�SRVWDOH��PH]]L�GL�SDJDPHQWR�HOHWWURQLFR��DQFKH�RQ�OLQH��FKH
DEELDQR�TXDOH�EHQHILFLDULR�XQR�GHL�VRJJHWWL�LQGLFDWL�DOOD�SUHFHGHQWH�OHWWHUD�D��
6RQR�VWDWL�LQROWUH�SUHYLVWL�VHQ]D�RQHUL�D�FDULFR�GHL�FRQWUDHQWL��OlXVR�GL�VWUXPHQWL�GL�SDJDPHQWR�HOHWWURQLFL��DQFKH
QHOOD�IRUPD�RQ�OLQH��SHU�FRUULVSRQGHUH�L�SUHPL�DVVLFXUDWLYL�
$�WXWWR�LO�SHUVRQDOH�DJHQ]LDOH�f�IDWWR�GLYLHWR�GL�ULFHYHUH�GHQDUR�FRQWDQWH�D�WLWROR�GL�SDJDPHQWR�GL�SUHPL�UHODWLYL�D
FRQWUDWWL�GL�DVVLFXUD]LRQH�VXOOD�YLWD��GL�FXL�DOOlDUWLFROR����FRPPD����GHO�&RGLFH��3HU�L�FRQWUDWWL�GL�DVVLFXUD]LRQH�FRQWUR
L�GDQQL��GL�FXL�DOOlDUWLFROR����FRPPD����GHO�&RGLFH��LO�GLYLHWR�ULJXDUGD�L�SUHPL�GL�LPSRUWR�VXSHULRUH�D�HXUR�����DQQXL
SHU�FLDVFXQ�FRQWUDWWR��,O�GLYLHWR�QRQ�RSHUD�SHU�OH�FRSHUWXUH�GHO�UDPR�UHVSRQVDELOLWe�FLYLOH�DXWR�H�SHU�OH�UHODWLYH
JDUDQ]LH�DFFHVVRULH��VH�HG�LQ�TXDQWR�ULIHULWH�DOOR�VWHVVR�YHLFROR�DVVLFXUDWR�SHU�OD�UHVSRQVDELOLWe�FLYLOH�DXWR�
/H�LVWUX]LRQL�VXOOD�PRGDOLWe�GL�LQFDVVR�GHL�SUHPL�VRQR�LQGLFDWH�QHOOlDOOHJDWR����DSSHVR�LQ�DJHQ]LD�H�LQVHULWH�DOOlLQWHUQR
GHL�FRUVL�GL�IRUPD]LRQH�SHU�JOL�DGGHWWL�DOOlDWWLYLWe�GL�GLVWULEX]LRQH�DVVLFXUDWLYD�
/H�PRGDOLWe�GL�LQFDVVR�VRQR�VWDELOLWH�GDOOH�VLQJROH�LPSUHVH�GL�DVVLFXUD]LRQH�H�SUHYHGRQR��LQ�SDUWLFRODUH�
�����������)RJOL�FDVVD��FRQ�DOOHJDWH�IRWRFRSLH�DVVHJQL�H�WUDFFLDELOLWe�GHL�ERQLILFL�HIIHWWXDWL��LQGLFDQWL�GDWD�GL�LQFDVVR�

2EEOLJKL�GL�VHSDUD]LRQH�SDWULPRQLDOH��DUW�����

/lDJHQ]LD�KD�SURYYHGXWR�DG�DSULUH�XQ�FRQWR�FRUUHQWH��FRQWR�SUHPL��FRQIRUPH�DOOlDUW������GHO�&RGLFH�LQ�PDWHULD�GL
REEOLJKL�GL�VHSDUD]LRQH�SDWULPRQLDOH��SHU�L�SUHPL�DVVLFXUDWLYL�YHUVDWL�DOOlDJHQ]LD�H�OH�VRPPH�GHVWLQDWH�DL�ULVDUFLPHQWL
R�DL�SDJDPHQWL�GRYXWL�GDOOH�LPSUHVH��FRVWLWXHQWH�SDWULPRQLR�DXWRQRPR�H�VHSDUDWR�ULVSHWWR�D�TXHOOR�GHOOlDJHQ]LD��,O
FRQWR�SUHPL�f�VWDWR�LQWHVWDWR�FRQ�OD�GLFLWXUD�mo�LQWHUPHGLDULR�DVVLFXUDWLYR�DUW�����n�SHU�L�FRQWL�SUHPL�SOXULPDQGDWDUL
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H�FRQ�OD�GLFLWXUD�mo�DJHQWH�FRPSDJQLDn�SHU�L�FRQWL�SUHPL�PRQRPDQGDWDUL��2YH�SUHYLVWR��LO�FRQWR�SUHPL�SXi�DQFKH
HVVHUH�LQWHVWDWR�GLUHWWDPHQWH�DOOlLPSUHVD�
,O�QXPHUR�GHL�FRQWL�VHSDUDWL�DSHUWL�GHYH�HVVHUH�VFHOWR�DO�ILQH�GL�JDUDQWLUH��DQFKH�LQ�VHGH�GL�SURFHGLPHQWL�HVHFXWLYL�
OlDWWULEX]LRQH�GHOOH�VRPPH�DOOH�VLQJROH�LPSUHVH�SURSRQHQWL�H�DL�ULVSHWWLYL�DVVLFXUDWL�
/lHOHQFR�GHL�FRQWL�FRUUHQWL�EDQFDUL�R�SRVWDOL�f�LQGLFDWR�QHOOlDOOHJDWR�

3���$//���d(OHQFR�FRQWL�SUHPLe

,O�YHUVDPHQWR�DYYLHQH�FRQ�LPPHGLDWH]]D�H�FRPXQTXH�QRQ�ROWUH�L�GLHFL�JLRUQL�VXFFHVVLYL�D�TXHOOR�LQ�FXL�L�SUHPL�VRQR
VWDWL�ULFHYXWL��,O�YHUVDPHQWR�SXi�HVVHUH�HIIHWWXDWR�DO�QHWWR�GHOOH�SURYYLJLRQL�VSHWWDQWL�DJOL�LQWHUPHGLDUL�QHO�FDVR�LQ�FXL
WDOH�PRGDOLWe�VLD�FRQVHQWLWD�GDOOH�LPSUHVH�SUHSRQHQWL�
$JOL�LQWHUPHGLDUL�QRQ�VRQR�FRQVHQWLWL�YHUVDPHQWL�WHPSRUDQHL�GHL�SUHPL�H�GHOOH�VRPPH�GHVWLQDWH�DL�ULVDUFLPHQWL�R�DG
DOWUH�SUHVWD]LRQL�DVVLFXUDWLYH�GRYXWH�GDOOH�LPSUHVH�QHL�FRQWL�FRUUHQWL�GLYHUVL�GDO�FRQWR�FRUUHQWH�VHSDUDWR�
*OL�LQWHUPHGLDUL�ULPHWWRQR�DOOlLPSUHVD�OH�VRPPH�SHUFHSLWH�D�WLWROR�GL�SUHPL�VHFRQGR�OH�LQGLFD]LRQL�HG�LVWUX]LRQL�GDOOD
VWHVVD�LPSDUWLWH

)LGHMXVVLRQH�EDQFDULD��DUW����
,O�FRQWR�VHSDUDWR�SXi�HVVHUH�VRVWLWXLWR�GD�XQD�ILGHMXVVLRQH�EDQFDULD�FRQ�XQD�FDSDFLWe�ILQDQ]LDULD�SDUL�DO�TXDWWUR�SHU
FHQWR�GHL�SUHPL�LQFDVVDWL��FRQ�XQ�PLQLPR�SUHYLVWR�GDOOD�QRUPDWLYD�HXURSHD��$�WDO�ILQH��L�SUHPL�VRQR�FRQVLGHUDWL�DO
QHWWR�GHJOL�RQHUL�ILVFDOL�
/D�ILGHLXVVLRQH�EDQFDULD�VWLSXODWD�GDJOL�LQWHUPHGLDUL�LVFULWWL�QHOOH�VH]LRQL�$��%��'�R�)�GHYH�SUHYHGHUH�OlRSHUDWLYLWe
GHOOD�JDUDQ]LD�D�SULPD�ULFKLHVWD�H�GHYH�DVVLFXUDUH�LO�PDQWHQLPHQWR�FRVWDQWH�GHOOH�FDUDWWHULVWLFKH�LQGLFDWH�
$L�ILQL�GHO�ULODVFLR�GHOOD�ILGHLXVVLRQH�f�SUHVR�D�ULIHULPHQWR�OlDPPRQWDUH�GHL�SUHPL�LQFDVVDWL�DO����GLFHPEUH�GHOOlDQQR
SUHFHGHQWH�D�TXHOOR�GHOOD�VWLSXOD]LRQH�
,Q �FDVR �GL �SLj �LQFDULFKL �GL �GLVWULEX]LRQH �R �DFFRUGL �GL �OLEHUD �FROODERUD]LRQH� �SHU �GHWHUPLQDUH �OlLPSRUWR �GHOOD
ILGHLXVVLRQH�EDQFDULD��LO�TXDWWUR�SHU�FHQWR�GHL�SUHPL�LQFDVVDWL�SUHYLVWR�GDO�FRPPD���f�FDOFRODWR�VXO�PRQWH�SUHPL
QHWWR��FRPSOHVVLYDPHQWH�LQFDVVDWR�GDOOlLQWHUPHGLDULR��LQGLSHQGHQWHPHQWH�GDOOD�TXRWD�DIIHUHQWH�DL�VLQJROL�DFFRUGL�
ULVXOWDQWH�DO����GLFHPEUH�GHOOlDQQR�SUHFHGHQWH��$QQXDOPHQWH��OlDJHQ]LD�SURYYHGH�D�YHULILFDUH�OD�FRHUHQ]D�GHOOD
ILGHMXVVLRQH�FRQ�L�SUHPL�LQFDVVDWL�DO����GLFHPEUH�GHOOlDQQR�SUHFHGHQWH�D�TXHOOR�GHOOD�VWLSXOD]LRQH�R�ULQQRYR�

1HO�IDVFLFROR�&RPSOLDQFH��D�FXUD�GHOOlDJHQ]LD�GHYH�HVVHUH�RSSRUWXQDPHQWH�GRFXPHQWDWD�
�����������(OHQFR�GHL�FRQWL�FRUUHQWL�VHSDUDWL�R�SRVWDOL��DOOHJDQGR��SHU�RJQL�FRQWR��IRWRFRSLD�GHOOlLQWHVWD]LRQH�GHO�FRQWR�H
GLFKLDUD]LRQH�GD�SDUWH�GHOOD�EDQFD�SRVWD�FKH�LO�FRQWR�f�FRQIRUPH�DOOlDUW�����GHO�&RGLFH�
R��LQ�DOWHUQDWLYD�
�����������7HVWR�GHOOD�ILGHMXVVLRQH��ULSRUWDQWH�OlLPSRUWR�SHU�RJQL�LPSUHVD�H�DWWHVWDWR�YHUVDPHQWR�DQQXDOH��QRQFKg
YHULILFD�DQQXDOH�FRHUHQ]D�LPSRUWR�ILGHMXVVLRQH�FRQ�L�SUHPL�LQFDVVDWL�DQQR�SUHFHGHQWH�

,QFDVVR�SUHPL�SHU�L�FROODERUDWRUL
,�FROODERUDWRUL�SRVVRQR�LQFDVVDUH�L�SUHPL�QHOOH�VHJXHQWL�PRGDOLWe�
�����������9HUVDPHQWR�DOOlDJHQ]LD�
�����������9HUVDPHQWR�VX�FRQWR�GHOOlDJHQ]LD�FRQ�GHOHJD�DO�YHUVDPHQWR�
�����������9HUVDPHQWR�VX�FRQWR�VHSDUDWR�LQWHVWDWR�DO�FROODERUDWRUH�
/D�PRGDOLWe�DXWRUL]]DWD�f�TXHOOD�LQGLFDWD�QHO�UHODWLYR�PDQGDWR�GL�FROODERUD]LRQH�
,O�FROODERUDWRUH�QRQ�SXi�VRVWLWXLUH�JOL�REEOLJKL�LQ�PDWHULD�GL�VHSDUD]LRQH�SDWULPRQLDOH�FRQ�XQD�ILGHMXVVLRQH�

�����������5LQQRYL

2JQL�PHVH�VRQR�VWDPSDWH�L�ULQQRYL�GL�SROL]]D�H�FRQVHJQDWL�DJOL�DGGHWWL�LQWHUHVVDWL�
,�ULQQRYL�QRQ�TXLHWDQ]DWL�VRQR�ULFRQVHJQDWL�LQ�DJHQ]LD�

�����������9HQGLWD�FRQ�FRQVXOHQ]D��DUW�����

,Q�FDVR�GL�YHQGLWD�FRQ�FRQVXOHQ]D��OlDJHQ]LD�
�����������)RUQLVFH�QHOOD�IDVH�GL�*HVWLRQH�&OLHQWH�OlLQFDULFR�GL�FRQVXOHQ]D�QHO�GRFXPHQWR�3���$//��%,6�d6FKHGD�&OLHQWH
FRQ�FRQVXOHQ]De�
�����������,QVHULVFH�QHO�GRFXPHQWR�3���$//��%,6�d,QIRUPD]LRQL�VXO�SURGRWWR�GcLQYHVWLPHQWR�DVVLFXUDWLYRe�L�UHTXLVLWL
DJJLXQWLYL�LQ�PDWHULD�GL�DOWUL�FRPSHQVL�ROWUH�OH�SURYYLJLRQL�
�����������)RUQLVFH�DO�FRQWUDHQWH�LO�GRFXPHQWR�3���$//���dUDFFRPDQGD]LRQH�SHUVRQDOL]]DWDe�SULPD�GHOOD�FRQFOXVLRQH
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GHO�FRQWUDWWR��FRQWHQHQWH�L�PRWLYL�SHU�FXL�LO�FRQWUDWWR�RIIHUWR�f�ULWHQXWR�SLj�LQGLFDWR�D�VRGGLVIDUH�OH�ULFKLHVWH�HG
HVLJHQ]H�GHO�FRQWUDHQWH�PHGHVLPR��1RQ�RFFRUUH�OD�VRWWRVFUL]LRQH�GHO�FRQWUDHQWH�

6H�OD�FRQVXOHQ]D�f�EDVDWD�VX�XQD�DQDOLVL�LPSDU]LDOH�H�SHUVRQDOH�DL�VHQVL�GHOOlDUWLFROR�����WHU��FRPPD����GHO�&RGLFH�
OlLQWHUPHGLDULR�DVVLFXUDWLYR�IRQGD�WDOH�FRQVXOHQ]D�VXOOlDQDOLVL�GL�XQ�QXPHUR�VXIILFLHQWH�GL�FRQWUDWWL�H�GL�IRUQLWRUL
GLVSRQLELOL �VXO �PHUFDWR� �FKH �JOL �FRQVHQWD �GL �IRUPXODUH �XQD �UDFFRPDQGD]LRQH �SHUVRQDOL]]DWD� �VHFRQGR �FULWHUL
SURIHVVLRQDOL��LQ�PHULWR�DO�FRQWUDWWR�DVVLFXUDWLYR�SLj�DGHJXDWR�D�VRGGLVIDUH�OH�HVLJHQ]H�GHO�FRQWUHQWH�

�����������9HQGLWD�WUDPLWH�DOWUH�FROODERUD]LRQL

%URNHU
,Q�FDVR�GL�UDSSRUWL�GL�FROODERUD]LRQH�FRQ�L�EURNHU��OlDJHQ]LD�SURYYHGH�D�VWLSXODUH�XQ�DFFRUGR�EURNHU�
6H�LO�UDSSRUWR�GL�FROODERUD]LRQH�QRQ�YLHQH�UDWLILFDWR�GDOOlLPSUHVD�FRQ�DXWRUL]]D]LRQH�DOOlLQFDVVR�GHL�SUHPL�DL�VHQVL
GHOOlDUWLFROR�����GHO�&RGLFH��TXHVWR�VL�FRQILJXUD�FRPH�UDSSRUWR�GL�FROODERUD]LRQH�RUL]]RQWDOH�
/lHOHQFR�GHL�EURNHU�f�LQJOREDWR�QHO�GRFXPHQWR��3���$//���d(OHQFR�UDSSRUWL�GL�FROODERUD]LRQHe�
$QQXDOPHQWH��OlDJHQ]LD�SURYYHGH�D�ULFKLHGHUH�DL�EURNHU�OlDXWRFHUWLILFD]LRQH�VXL�UHTXLVLWL�GL�RQRUDELOLWe�
$O�ILQH�GL�JDUDQWLUH�XQD�FRUUHWWD�GLVWULEX]LRQH�GHL�SURGRWWL�DVVLFXUDWLYL��DQFKH�SHU�L�EURNHU�YLHQH�FKLHVWR�GL�FRPSLODUH
L�TXHVWLRQDUL�GL�FRPSDJQLD�SUHGLVSRVWL�

&ROODERUD]LRQL�RUL]]RQWDOL�FRQ�DOWUL�LQWHUPHGLDUL��$��%��'�
/D�FROODERUD]LRQH�RUL]]RQWDOH�f�IRUPDOL]]DWD�LQ�XQ�DFFRUGR�VFULWWR�WUD�JOL�LQWHUPHGLDUL�
,O�GRFXPHQWR�

3���$//���d(OHQFR�UDSSRUWL�GL�FROODERUD]LRQHe

ULSRUWD�L�UDSSRUWL�GL�FROODERUD]LRQH�VRWWRVFULWWL�GDOOlDJHQ]LD�
,O�UDSSRUWR�GL�FROODERUD]LRQH�RUL]]RQWDOH�GHYH�ULVSHWWDUH�L�VHJXHQWL�UHTXLVLWL�
D��OH�LQIRUPD]LRQL�UHODWLYH�DOOD�SHUFH]LRQH�GL�WXWWH�OH�UHPXQHUD]LRQL��SHU�OH�TXDOL�f�SUHYLVWD�OD�FRPXQLFD]LRQH�SULPD
GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��VRQR�WUDVPHVVH�DO�FOLHQWH�QHOOlDOOHJDWR���R���ELV�
E��OH�LQIRUPD]LRQL�VXL�FRVWL�H�JOL�RQHUL�FRQQHVVL�DOOlDWWLYLWe�GL�GLVWULEX]LRQH�GHYRQR�HVVHUH�FRPXQLFDWL�DOOlLPSUHVD�GL
DVVLFXUD]LRQH� �DO �ILQH �GL �SHUPHWWHUOH �GL �DGHPSLHUH �D �TXDQWR �SUHYLVWR �GDO �5HJ� �,9$66 ������ �LQ �PDWHULD �GL
FRPXQLFD]LRQL�REEOLJDWRULH�
F��YLHQH�ULFKLDPDWR�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�,9$66�LQ�PDWHULD�GL�UHTXLVLWL�GL
JRYHUQR�H�FRQWUROOR�GHL�SURGRWWL�DVVLFXUDWLYL�
G��YLHQH�ULFKLDPDWR�LO�ULVSHWWR�GHOOlREEOLJR�GL�LQVHULPHQWR�QHJOL�DOOHJDWL���H��ELV�GHOOD�FRUUHWWD�H�FRPSOHWD�LQIRUPDWLYD
LQ�UHOD]LRQH�DO�IDWWR�FKH�O
DWWLYLWe�f�VYROWD�LQ�FROODERUD]LRQH�WUD�SLj�LQWHUPHGLDUL��GL�FXL�f�LQGLFDWD�O
LGHQWLWe��OD�VH]LRQH
GL�DSSDUWHQHQ]D�H�LO�UXROR�VYROWR�GDL�PHGHVLPL�QHOO
DPELWR�GHOOD�IRUPD�GL�FROODERUD]LRQH�DGRWWDWD�
/D �VRWWRVFUL]LRQH �GHOOlDFFRUGR �GL �FROODERUD]LRQH �RUL]]RQWDOH �GHYH �HVVHUH �FRPXQLFDWD �GDOOlDJHQ]LD �DOOH �LPSUHVH
PDQGDQWL��QHL�WHUPLQL�H�PRGL�GD�TXHVWH�XOWLPH�SUHGLVSRVWL�
1HOOlLQIRUPDWLYD�SUHFRQWUDWWXDOH�YLHQH�LQROWUH�FRPXQLFDWR�FKH�JOL�LQWHUPHGLDUL�DVVLFXUDWLYL�FKH�VYROJRQR�DWWLYLWe�GL
LQWHUPHGLD]LRQH�LQ�FROODERUD]LRQH�WUD�GL�ORUR�ULVSRQGRQR�LQ�VROLGR�SHU�JOL�HYHQWXDOL�GDQQL�VRIIHUWL�GDO�FOLHQWH�D
FDJLRQH�GHOOR�VYROJLPHQWR�GL�WDOH�DWWLYLWe��VDOYH�OH�UHFLSURFKH�ULYDOVH�QHL�ORUR�UDSSRUWL�LQWHUQL�

6HJQDODWRUL
,Q�FDVR�GL�XWLOL]]R�GL�VHJQDODWRUL��QHOOlDFFRUGR�GL�VHJQDOD]LRQH�YLHQH�LQGLFDWR�LO�GLYLHWR�GL�VYROJHUH�TXDOXQTXH�DWWLYLWe
SRVVD�HVVHUH�LGHQWLILFDWD�FRPH�mGLVWULEX]LRQH�DVVLFXUDWLYDn�

�����������&RQWUDWWL�LQ�IRUPD�FROOHWWLYD��DUW�����

1HL�FRQWUDWWL�LQ�IRUPD�FROOHWWLYD�LQ�FXL�JOL�DGHUHQWL�VRVWHQJRQR�LQ�WXWWR�R�LQ�SDUWH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�
OlRQHUH�GHO�SDJDPHQWR�GHL�SUHPL��LO�GRFXPHQWR�

3���$//���d0RGXOR�GL�DGHVLRQHe

�SHU�OlDGHUHQWH�FRPSUHQGH�OH�VHJXHQWL�GLVSRVL]LRQL�

LQIRUPDWLYD�VXL�FRQIOLWWL�GL�LQWHUHVVH�H�LQIRUPDWLYD�VXOOH�UHPXQHUD]LRQL��R��LQ�DOWHUQDWLYD��FRQVHJQD�DOOlDOOHJDWR
��R��ELV�FRPSUHQGHQWH�WDOL�LQIRUPDWLYH��
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FRQVHJQD�GHOOD �GRFXPHQWD]LRQH�LQIRUPDWLYD �SUHFRQWUDWWXDOH �H �TXHOOD �FRQWUDWWXDOH �SUHYLVWD �GDOOH �YLJHQWL
GLVSRVL]LRQL�
YDOXWD]LRQH�GHOOH�ULFKLHVWH�HG�HVLJHQ]H�GHO�FRQWUDHQWH�

,Q�FDVR�GL�YHQGLWD�FRQ�FRQVXOHQ]D��YDQQR�ULVSHWWDWH�OH�LQGLFD]LRQL�SUHYLVWH�
*OL �REEOLJKL�GL �FXL�DO �SUHVHQWH�FRPPD�VRQR�DGHPSLXWL �GDO�GLVWULEXWRUH��DQFKH�DWWUDYHUVR�OD�FROODERUD]LRQH�GHO
FRQWUDHQWH��IHUPR�LO�GRYHUH�GL�YLJLODQ]D�VXOO
RSHUDWR�GL�TXHVW
XOWLPR�GL�FXL�f�UHVSRQVDELOH��/D�FRQVHJQD�DJOL�DGHUHQWL
GHOOD�GRFXPHQWD]LRQH�SUHFRQWUDWWXDOH�H�FRQWUDWWXDOH�f�HIIHWWXDWD�FRQ�OH�PRGDOLWe�VFHOWH�GDO�FRQWUDHQWH�DL�VHQVL
GHOOlDUWLFROR�����TXDWHU�GHO�&RGLFH�
&RQ�ULIHULPHQWR�DL�FRQWUDWWL�LQ�IRUPD�FROOHWWLYD�FKH�SUHYHGRQR�XQlDVVLFXUD]LRQH�DFFHVVRULD�DG�XQ�SURGRWWR�R�VHUYL]LR
H�OlLPSRUWR�GHL�SUHPL�FRPSOHVVLYDPHQWH�GRYXWL�SHU�OD�FRSHUWXUD��LQGLSHQGHQWHPHQWH�GDOOH�PRGDOLWe�GL�UDWHD]LRQH�
QRQ�VLD�VXSHULRUH�D�����HXUR��LO�GLVWULEXWRUH�FRQVHJQD�DQFKH�DOOlDGHUHQWH��FRQ�OH�PRGDOLWe�GL�FXL�DO�FRPPD����OD
GRFXPHQWD]LRQH�GL�FXL�DOOlDUWLFROR������FRPPL���H����GHO�&RGLFH�H�UHODWLYH�GLVSRVL]LRQL�GL�DWWXD]LRQH�
1HL�FRQWUDWWL�LQ�IRUPD�FROOHWWLYD��JOL�DVVLFXUDWL�FKH�QRQ�VRVWHQJRQR��QHSSXUH�LQ�SDUWH��OlRQHUH�GHO�SDJDPHQWR�GHO
SUHPLR��ULFHYRQR�OlLQIRUPDWLYD�FRQWUDWWXDOH�FRQ�OH�PRGDOLWe�GL�FXL�DOOlDUWLFROR����FRPPD����OHWWHUH�E��H�F�� �GHO
5HJRODPHQWR�,9$66�LQ�PDWHULD�GL�LQIRUPDWLYD��SXEEOLFLWe�H�UHDOL]]D]LRQH�GHL�SURGRWWL�DVVLFXUDWLYL�

�����������9HQGLWD�D�GLVWDQ]D��DUW�����H�DUW�����

/lDJHQ]LD�QRQ�HIIHWWXD�YHQGLWD�D�GLVWDQ]D�
/lDJHQ]LD�QRQ�FROORFD�SURGRWWL�DVVLFXUDWLYL�PHGLDQWH�WHFQLFKH�GL�FRPXQLFD]LRQH�D�GLVWDQ]D�
4XDORUD�OlDJHQ]LD�GRYHVVH�FROORFDUH�SURGRWWL�DVVLFXUDWLYL�WUDPLWH�LQWHUQHW��GHYH�UHQGHUH�GLVSRQLELOL�VXO�SURSULR�VLWR�OH
LQIRUPD]LRQL�UHODWLYH�D�
�����������D��OH�GLYHUVH�IDVL�GD�VHJXLUH�SHU�OD�FRQFOXVLRQH�GHO�FRQWUDWWR�
�����������E��L�PH]]L�WHFQLFL�H�OH�PRGDOLWe�SHU�LQGLYLGXDUH�H�FRUUHJJHUH�JOL�HUURUL�GL�LQVHULPHQWR�GHL�GDWL�SULPD�GHOOD
FRQFOXVLRQH�GHO�FRQWUDWWR�
,PPHGLDWDPHQWH�SULPD�FKH�LO �FRQWUDHQWH �FRQFOXGD�OD �IDVH �FKH�GHWHUPLQD�LO �SHUIH]LRQDPHQWR�GHO �FRQWUDWWR� �LO
GLVWULEXWRUH�OR�DYYLVD�GHOOH�FRQVHJXHQ]H�FKH�WDOH�RSHUD]LRQH�FRPSRUWD�

�����������9HQGLWD�DEELQDWD��DUW�����ELV�

,�GLVWULEXWRUL�FKH�SURSRQJRQR�SURGRWWL�DVVLFXUDWLYL�LQVLHPH�D�XQ�SURGRWWR�R�VHUYL]LR�GLYHUVR�GD�XQ
DVVLFXUD]LRQH�
FRPH�SDUWH�GL�XQ�SDFFKHWWR�R�GHOOR�VWHVVR�DFFRUGR��IRUQLVFRQR�DO�FRQWUDHQWH��DQFKH�DYYDOHQGRVL�GHL�GRFXPHQWL
SUHFRQWUDWWXDOL�GL�FXL�DO�5HJRODPHQWR�,9$66�Q�����GHO�������OD�GHVFUL]LRQH�DGHJXDWD�GHOOH�GLYHUVH�FRPSRQHQWL
GHOO
DFFRUGR�R�GHO�SDFFKHWWR�H�O
HYLGHQ]D�VHSDUDWD�GHL�FRVWL�H�GHJOL�RQHUL�GL�FLDVFXQ�FRPSRQHQWH��QRQFKg�GHO�PRGR�LQ
FXL�OD�VXD�FRPSRVL]LRQH�PRGLILFD�L�ULVFKL�R�OD�FRSHUWXUD�DVVLFXUDWLYD�
,Q�FDVR�GL�GLVWULEX]LRQH�FRQ�FRQVXOHQ]D�GL�XQ�SURGRWWR�DVVLFXUDWLYR�FRPH�SDUWH�GL�XQ�SDFFKHWWR�R�GHOOR�VWHVVR
DFFRUGR��L�GLVWULEXWRUL�DVVLFXUDQR�FKH�O
LQWHUR�SDFFKHWWR�R�DFFRUGR�VLD�DGHJXDWR�DOOH�HVLJHQ]H�GHO�FOLHQWH��,Q�FDVR�GL
GLVWULEX]LRQH�GL�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL�H�OH�HVLJHQ]H�DVVLFXUDWLYH�GHO�FOLHQWH�H�O
DSSURSULDWH]]D�GHO
SDFFKHWWR�GL�VHUYL]L�R�SURGRWWL�QHO�VXR�LQVLHPH�

�����������3DUWHFLSD]LRQH�D�JDUH�SXEEOLFKH

/lDJHQ]LD�SDUWHFLSD�DOOH�JDUH�SXEEOLFKH�VHFRQGR�OH�PRGDOLWe�GHILQLWH�GDO�EDQGR��VHJXHQGR��LQ�SDUWLFRODUH��OH�UHODWLYH
LVWUX]LRQL�LQ�PHULWR�D�

PRGDOLWe�GL�UHFDSLWR�GHOOlRIIHUWD
FRQWHQXWR�GHO�SOLFR
PRGDOLWe�GL�VYROJLPHQWR�GHOOD�JDUD�

�����������*HVWLRQH�VLQLVWUL

,�VLQLVWUL�VRQR�JHVWLWL�VHJXHQGR�OD�SURFHGXUD�GHOOlLPSUHVD�LQWHUHVVDWD��VXL�VLVWHPL�LQIRUPDWLFL�PHVVL�D�GLVSRVL]LRQH�
3DUWLFRODUH�DWWHQ]LRQH�YLHQH�SRVWD�VXOOD�GDWD�GL�FDULFDPHQWR�GHO�VLQLVWUR�HQWUR�L�WHUPLQL�VWDELOLWL�H�VXOOH�PRGDOLWe�GL
FRRUGLQDPHQWR�FRQ�LO�OLTXLGDWRUH�GHOOlLPSUHVD�
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�����������&RQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH��DUW�����

,�GLVWULEXWRUL�FRQVHUYDQR��SHU�OD�GXUDWD�GHO�UDSSRUWR�RYYHUR�SHU�DOWUR�WHUPLQH�PDJJLRUH�SUHYLVWR�GDOOD�OHJJH�H��LQ
RJQL�FDVR��SHU�DOPHQR�FLQTXH�DQQL�GDOOD�FHVVD]LRQH�GHO�UDSSRUWR��OD�GRFXPHQWD]LRQH�FRQFHUQHQWH�
D��������L�FRQIHULPHQWL�GHJOL�LQFDULFKL��JOL�DFFRUGL�DYHQWL�DG�RJJHWWR�OR�VYROJLPHQWR�GHOOlDWWLYLWe�GL�GLVWULEX]LRQH�HG
HYHQWXDOL�SURFXUH�
E�������L�FRQWUDWWL�FRQFOXVL�SHU�LO�ORUR�WUDPLWH�H�OD�GRFXPHQWD]LRQH�DG�HVVL�UHODWLYD�QRQFKg�OD�SURYD�GHOOH�DWWLYLWe�VYROWH
SHU�LO�WUDPLWH�GHO�FRQWUDHQWH�DL�VHQVL�GHOOlDUWLFROR�������
F��������OH�SURSRVWH�GL�DVVLFXUD]LRQH�H�JOL�DOWUL�GRFXPHQWL�VRWWRVFULWWL�GDL�FRQWUDHQWL�
G� � � � � � �OD �IRUPD]LRQH�SURIHVVLRQDOH �H �OlDJJLRUQDPHQWR�SURIHVVLRQDOH �GL �FXL �DOOD �3DUWH �,9� �LQFOXVD �OlHYHQWXDOH
GRFXPHQWD]LRQH�DWWHVWDQWH�OD�VXVVLVWHQ]D�GHOOH�FDXVH�GL�VRVSHQVLRQH�GHJOL�REEOLJKL�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH
SUHYLVWH�GDOOlDUWLFROR�����FRPPD���
H�������OlHYLGHQ]D�GHL�VRJJHWWL�FKH�VYROJRQR�DWWLYLWe�GL�GLVWULEX]LRQH�QHOOlDPELWR�GHOOD�ORUR�RUJDQL]]D]LRQH�HG�DL�TXDOL�VL
HVWHQGH�OD�FRSHUWXUD�DVVLFXUDWLYD�GL�FXL�DJOL�DUWLFROL����H����
I���������OLPLWDWDPHQWH�DOOH�LPSUHVH��OD�GRFXPHQWD]LRQH�GL�FXL�DOOlDUWLFROR�����ELV��FRPPD����GHO�&RGLFH�
J��������OlLVFUL]LRQH�QHOOD�VH]LRQH�(�GHL�VRJJHWWL�GL�FXL�VL�DYYDOJRQR�H�OlDJJLRUQDPHQWR�SURIHVVLRQDOH�HIIHWWXDWR�GDJOL
VWHVVL��OD�GRFXPHQWD]LRQH�UHODWLYD�DJOL�DFFHUWDPHQWL�VYROWL�DL�VHQVL�GHOOlDUWLFROR����FRQ�ULJXDUGR�DJOL�DGGHWWL�RSHUDQWL
DOOlLQWHUQR�GHL �ORFDOL� �QRQFKg�OlHYHQWXDOH �GRFXPHQWD]LRQH�DWWHVWDQWH �OD �VXVVLVWHQ]D�GHOOH �FDXVH�GL �VRVSHQVLRQH
SUHYLVWH�GDOOlDUWLFROR�����FRPPD���
J�ELV��OD�GRFXPHQWD]LRQH�UHODWLYD�DJOL�DGHPSLPHQWL�GL�FXL�DOOlDUWLFROR����GHFLHV�GHO�&RGLFH�H�UHODWLYH�GLVSRVL]LRQL�GL
DWWXD]LRQH�
,Q�FDVR�GL�FHVVD]LRQH�GHOOlLQFDULFR�GL�GLVWULEX]LRQH��OlREEOLJR�GL�FRQVHUYDUH�OD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���
OHWWHUH�E��H�F���YLHQH�PHQR�FRQ�OD�ULFRQVHJQD�DOOlLPSUHVD�GHOOD�GRFXPHQWD]LRQH�VWHVVD�
/D�GRFXPHQWD]LRQH�GL�FXL�DL�FRPPL���H���SXi�HVVHUH�DUFKLYLDWD�H�FRQVHUYDWD�DQFKH�PHGLDQWH�VXSSRUWL�PDJQHWLFL�
PLFURILOPDWXUH��VXSSRUWL�RWWLFL�R�GLJLWDOL��R�LQ�DOWUD�IRUPD�WHFQLFD�HTXLYDOHQWH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO
GHFUHWR�OHJLVODWLYR���PDU]R�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�
/H�SURFHGXUH�H�OH�PRGDOLWe�GL�DUFKLYLD]LRQH�H�FRQVHUYD]LRQH�DGRWWDWH�GHYRQR�HVVHUH�LGRQHH�D�JDUDQWLUH�OlRUGLQDWD
WHQXWD�H�JHVWLRQH�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���
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�����0HFFDQLVPR�GL�GLVWULEX]LRQH�GHL�SURGRWWL�,%,3V

3HU�OD �GLVWULEX]LRQH�GHL �SURGRWWL �,%,3V�VL �ULSRUWDQR�GL �VHJXLWR �OH �PRGLILFKH�ULVSHWWR �D �TXDQWR�SUHYLVWR �SHU �OD
GLVWULEX]LRQH�GHL�SURGRWWL�UDPL�GDQQL�H�YLWD�GL�FXL�DO�SDUDJUDIR���
3XQWR������3URPR]LRQH�GL�SURGRWWL�DVVLFXUDWLYL
/D�SURFHGXUD�352�����d3URPR]LRQH�H�WUDVSDUHQ]De�SUHYHGH�FKH�OD�SURPR]LRQH�GHL�SURGRWWL�,%,3V�QRQ�f�VYROWD�LQ
DXWRQRPLD�GDOOlDJHQ]LD��PD�VRQR�VHJXLWH�OH�VSHFLILFKH�SURPR]LRQDOL�VWDELOLWH�GDOOlLPSUHVD�PDQGDQWH�

3XQWR������,QIRUPDWLYD�SUHFRQWUDWWXDOH�H�FRQWUDWWXDOH
��LQ�IDVH�SUHFRQWUDWWXDOH�
LQ �OXRJR�GHOOlDOOHJDWR �� �GHYH�HVVHUH �FRQVHJQDWR �LO �GRFXPHQWR�3���$//�%,6�DOOHJDWR �� �ELV� �LQIRUPD]LRQL �VXOOD
GLVWULEX]LRQH �GHL �SURGRWWL �,%,3V �FRQWHQHQWH �QRWL]LH �VXO �PRGHOOR �GL �GLVWULEX]LRQH �DGRWWDWR� �VXOOH �UHPXQHUD]LRQL
SHUFHSLWH��VXOOlDWWLYLWe�GL�GLVWULEX]LRQH�H�VXOOD�FRQVXOHQ]D�IRUQLWD�DO�FOLHQWH

��LQ�IDVH�FRQWUDWWXDOH�
DO�ILQH�GL�DGHPSLHUH�D�WXWWL�JOL�REEOLJKL�LQIRUPDWLYL�ULJXDUGDQWL�XQD�GHVFUL]LRQH���JHQHUDOH�GHOOD�QDWXUD�GHL�FRQWUDWWL�H
GHL�VRWWRVWDQWL��GHL�FRVWL�H�RQHUL�FRQQHVVL�H�GHL�ULVFKL�VRWWHVL��LQWHVL�FRPH�SRVVLELOLWe�GL�LQVROYHQ]D�GHOOlHPLWWHQWH�GHL
VRWWRVWDQWL��EDLO�LQ��YRODWLOLWe�GHO�SUH]]R��LO�GLVWULEXWRUH�GHYH�DOWHUQDWLYDPHQWH�FRQVHJQDUH�LO�.,'�R�LO�',3�DJJLXQWLYR
,%,3�

3XQWR������$QDOL]]DUH�OH�HVLJHQ]H�H�ULFKLHVWH�GHO�FRQWUDHQWH
$O�ILQH�GL�DQDOL]]DUH�OH�HVLJHQ]H�H�OH�ULFKLHVWH�GHO�FRQWUDHQWH��SHU�OD�GLVWULEX]LRQH�GHL�SURGRWWL�,%,3V�OlDJHQ]LD�ULWLHQH
QHFHVVDULR�XWLOL]]DUH�HVFOXVLYDPHQWH�LO�TXHVWLRQDULR�GHOOlLPSUHVD��FRPSUHQGHQWH�OH�VHJXHQWL�LQIRUPD]LRQL�LQ�PHULWR�
�����������DOOlHWe��DOOR�VWDWR�GL�VDOXWH��DOOlDWWLYLWe�ODYRUDWLYD��DO�QXFOHR�IDPLOLDUH��DOOD�VLWXD]LRQH�DVVLFXUDWLYD�H�DOOH�VXH
DVSHWWDWLYH�LQ�UHOD]LRQH�DOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��LQ�WHUPLQL�GL�FRSHUWXUD�H�GXUDWD��DQFKH�WHQHQGR�FRQWR�GL
HYHQWXDOL �FRSHUWXUH�DVVLFXUDWLYH�JLe�LQ�HVVHUH��GHO�WLSR�GL�ULVFKLR��GHOOH�FDUDWWHULVWLFKH�H�GHOOD�FRPSOHVVLWe�GHO
FRQWUDWWR�RIIHUWR�
�����������DOOH�FRQRVFHQ]H�HG�HVSHULHQ]H�QHFHVVDULH�QHOO
DPELWR�GL�LQYHVWLPHQWR�ULOHYDQWH�SHU�LO�WLSR�VSHFLILFR�GL
SURGRWWR�UDFFRPDQGDWR�
�����������DOOD�VXD�VLWXD]LRQH�ILQDQ]LDULD��LQFOXVD�OD�FDSDFLWe�GL�VRVWHQHUH�SHUGLWH�
�����������DJOL�RELHWWLYL�GL�LQYHVWLPHQWR�GHO�FRQWUDHQWH�R�SRWHQ]LDOH�FRQWUDHQWH��LQFOXVD�OD�WROOHUDQ]D�GL�ULVFKLR�

3XQWR�������9DOXWDUH�OcDSSDUWHQHQ]D�DO�PHUFDWR�GL�ULIHULPHQWR���YDOXWD]LRQH�GHOOH�ULFKLHVWH�HG�HVLJHQ]H�GHO�FRQWUDHQW
3HU�OD�GLVWULEX]LRQH�GL�SURGRWWL�,%,3V�OlDJHQ]LD�HIIHWWXD�OD�YDOXWD]LRQH�GL�FRHUHQ]D�H�DGHJXDWH]]D�GHO�SURGRWWR�DOOH
HVLJHQ]H �H �ULFKLHVWH �GHO �FOLHQWH �DYYDOHQGRVL �HVFOXVLYDPHQWH �GHJOL �DOJRULWPL �LQIRUPDWLFL �SUHVHQWL �GHL �VLVWHPL
LQIRUPDWLFL�PHVVL�D�GLVSRVL]LRQH�GHOOH�LPSUHVH�

6DOYR�FKH�VL�WUDWWL�GL�SURGRWWL�GlLQYHVWLPHQWR�DVVLFXUDWLYL�QRQ�FRPSOHVVL��OlDGGHWWR�
�����������VH�ULWLHQH�FKH�LO�SURGRWWR�QRQ�VLD�FRHUHQWH�FRQ�OH�ULFKLHVWH�HG�HVLJHQ]H�GHO�FOLHQWH�
�����������VH�ULWLHQH�FKH�QRQ�VLD�DGHJXDWR�DOOH�FDUDWWHULVWLFKH�GHO�FRQWUDHQWH�
�����������VH�QRQ�RWWHQJRQR�GDO�FRQWUDHQWH�OH�LQIRUPD]LRQL�SUHYLVWH�SHU�YDOXWDUH�OlDGHJXDWH]]D�
VL �GHYH�DVWHQHUH�GDOOD �GLVWULEX]LRQH�DQFKH�LQ �FDVR�GL �LQL]LDWLYD �FRQWUDWWXDOH �SURYHQLHQWH�GDO �FOLHQWH� �GDQGRQH
HYLGHQ]D�LQ�DSSRVLWD�GLFKLDUD]LRQH�FRQ�PRGXOLVWLFD�PHVVD�D�GLVSRVL]LRQH�GDOOlLPSUHVD�VWHVVD��/D�GLFKLDUD]LRQH�SXi
HVVHUH�WUDVPHVVD�WUDPLWH�PH]]L�GL�FRPXQLFD]LRQH�D�GLVWDQ]D�D�FRQGL]LRQH�FKH�LO�FOLHQWH�DFFHWWL�WDOH�FLUFRVWDQ]D�

1HO�FDVR�GL�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL�QRQ�FRPSOHVVL��VH�LO�SURGRWWR�QRQ�f�ULWHQXWR�DGHJXDWR��OlDGGHWWR�Ge
HYLGHQ]D�GL�WDOH�FLUFRVWDQ]D�LQ�DSSRVLWD�GLFKLDUD]LRQH�PHVVD�D�GLVSRVL]LRQH�GDOOlLPSUHVD�GL�DVVLFXUD]LRQH�
3XQWR�������9HQGLWD�FRQ�FRQVXOHQ]D
/D�YHQGLWD�GL�SURGRWWL�,%,3V�SUHYHGH�VHPSUH�OlREEOLJR�GL�SUHVWDUH�FRQVXOHQ]D�QRQ�QHFHVVDULDPHQWH�UHPXQHUDWD��DG
HFFH]LRQH�GHO�FDVR�LQ�FXL�VL�YHQGDQR�SURGRWWL�QRQ�FRPSOHVVL��FRVh�FRPH�GHILQLWL�GDOOl$UW�����GHO�5HJ��8(�����������
/H�LPSUHVH�GL�DVVLFXUD]LRQH�FRPXQLFDQR�OlHOHQFR�GHL�SURGRWWL�SHU�L�TXDOL�VXVVLVWH�OlREEOLJR�GL�HIIHWWXDUH�FRQVXOHQ]D�
2FFRUUH�TXLQGL�DSSOLFDUH�VHPSUH�TXDQWR�LQGLFDWR�DO�SXQWR������
3XQWR������,QFHQWLYL
/lDJHQ]LD�KD�SUHGLVSRVWR�LO�GRFXPHQWR�5(*�d5HJRODPHQWR�D]LHQGDOHe��GL�FXL�KDQQR�SUHVR�YLVLRQH�WXWWL�JOL�DGGHWWL�DOOD
GLVWULEX]LRQH��LQ�FXL�VL�VWDELOLVFRQR�OH�FRQGL]LRQL�GL�DPPLVVLELOLWe�GHJOL�LQFHQWLYL�
/lDJHQ]LD�FRPXQLFD�DO�FOLHQWH�OlLPSRUWR�GHJOL�LQFHQWLYL�QHOOD�VH]LRQH�,,,�GHO�GRFXPHQWR�3���$//�%,6�DOOHJDWR���ELV�
LQIRUPD]LRQL�VXOOD�GLVWULEX]LRQH�GHL�SURGRWWL�,%,3V��TXDORUD�SUHVHQWL��OlDJHQ]LD�FRPXQLFD�QHO�PHGHVLPR�GRFXPHQWR
JOL�VFKHPL�GL�LQFHQWLYD]LRQH�SUHYLVWL�LQ�IDVH�GL�GLVWULEX]LRQH�GHO�SURGRWWR�
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,QROWUH��OlDJHQ]LD�WLHQH�HYLGHQ]D�GHO�IDWWR�FKH�L�FRPSHQVL��OH�FRPPLVVLRQL�R�L�EHQHILFL�QRQ�PRQHWDUL�SDJDWL�R�ULFHYXWL
VRQR�FRQFHSLWL�SHU�PLJOLRUDUH�OD�TXDOLWe�GHOOlDWWLYLWe�GL�GLVWULEX]LRQH�DVVLFXUDWLYD�H�UHJLVWUD�LO�PRGR�LQ�FXL�L�FRPSHQVL�
FRPPLVVLRQL�H�EHQHILFL�QRQ�PRQHWDUL�PLJOLRUDQR�OD�TXDOLWe�GHOOlDWWLYLWe�GL�GLVWULEX]LRQH�SUHVWDWH�DL�FRQWUDHQWL�
$�WDO�ILQH��OlDJHQ]LD�FRQVHJQD�LQ�IDVH�FRQWUDWWXDOH�LO�.,'��LQ�DOWHUQDWLYD��VH�OlDJHQ]LD�LQ�IDVH�FRQWUDWWXDOH�FRQVHJQD�LO
',3�DJJLXQWLYR�,%,3��GHYH�FRQVHJQDUH�DQFKH�LO�GRFXPHQWR�SUHGLVSRVWR�GHOOlLPSUHVD�SHU�WHQHU��FRHUHQWHPHQWH�FRQ
TXDQWR�SUHYLVWR�GDOOD�QXRYD�LQIRUPDWLYD�SUHFRQWUDWWXDOH�OH�LPSUHVH�GDUDQQR�OlLQGLFD]LRQH�GL�FRQVHJQDUH�LO�.,'��

*OL�LQWHUPHGLDUL�FKH�IRUQLVFRQR�FRQVXOHQ]D�VX�EDVH�LQGLSHQGHQWH��OD�TXDOH�SUHYHGH�OD�YDOXWD]LRQH�GL�XQD�FRQJUXD
JDPPD �GL �VWUXPHQWL �ILQDQ]LDUL �GLVSRQLELOL �VXO �PHUFDWR �WDOH �GD �JDUDQWLUH �OD �VRGGLVID]LRQH �GHJOL �RELHWWLYL �GL
LQYHVWLPHQWR�GHO�FOLHQWH��DFFHWWDQR�VRODPHQWH�EHQHILFL�QRQ�PRQHWDUL�GL�PLQRUH�HQWLWe�WDOL�GD�QRQ�LQFLGHUH�VXO�SURSULR
FRPSRUWDPHQWR�FKH�ULJXDUGDQR�
�������������OH�LQIRUPD]LRQL�R�OD�GRFXPHQWD]LRQH�UHODWLYD�DG�XQ�SURGRWWR�R�DG�XQR�VSHFLILFR�FRQWUDHQWH�
�������������LO�PDWHULDOH�VFULWWR�GD�WHU]L�H�FRPPLVVLRQDWR�GDO�SURGXWWRUH�
�������������SDUWHFLSD]LRQL�DG�LQFRQWUL�IRUPDWLYL�ULJXDUGDQWL�L�SURGRWWL�GL�LQYHVWLPHQWR�R�OD�FRQVXOHQ]D�VX�EDVH
LQGLSHQGHQWH�H�FRQWHVWXDOH�RVSLWDOLWe�PLQLPD�
5LPDQJRQR�LQ�RJQL�FDVR�LQDPPLVVLELOL�L�EHQHILFL�PRQHWDUL��L�TXDOL��VH�ULFHYXWL��GHYRQR�HVVHUH�UHVWLWXLWH�VHFRQGR�OH
PRGDOLWe�VWDELOLWH�GDOOlLPSUHVD�GL�DVVLFXUD]LRQH�
*OL�LQWHUPHGLDUL�GRYUDQQR�FRQIRUPDUVL�LQWHJUDOPHQWH�D�WDOL�GLVSRVL]LRQL�HQWUR�LO����PDU]R������



32*���*RYHUQR�H�FRQWUROOR�GHO�SURGRWWR���3DJLQD����GL���

�����6LVWHPD�GL�FRQWUROOR�LQWHUQR
,O�GRFXPHQWR�

32*�$//��d3LDQR�&RQWUROOL�32*e

,GHQWLILFD�L�SUHVLGL�GL�FRQWUROOR�LQWHUQR�DGRWWDWL�DO�ILQH�GL�YHULILFDUH�LO�ULVSHWWR�GHOOD�QRUPDWLYD�H�OD�FRUUHWWH]]D�GHO
PHFFDQLVPR�GL�GLVWULEX]LRQH�

�����$QDOLVL�GHL�ULVFKL

,O�GRFXPHQWR�

32*�$//��d$QDOLVL�GHL�ULVFKL�32*e

LGHQWLILFD�OH�FULWLFLWe�HPHUVH�H�YDOXWDWH�OH�D]LRQL�SHU�ULGXUUH�L�ULVFKL�

����'RFXPHQWL�GL�UHJLVWUD]LRQH

,O�GRFXPHQWR�

32*��$//��d(OHQFR�GRFXPHQWL�GL�UHJLVWUD]LRQH�32*e

GHILQLVFH�L�GRFXPHQWL�FRPSURYDQWL�OlDGHPSLPHQWR�GD�SDUWH�GHOOlDJHQ]LD�DL�UHTXLVLWL�32*��ULFKLHVWL�LQ�IDVH�LVSHWWLYD�
,�FRQWUROOL�HIIHWWXDWL�GDOOlDGGHWWR�VRQR�VYROWL�LQ�DXWRFRQWUROOR�
(l�SRVVLELOH�LQ�DOWHUQDWLYD�SUHYHGHUH�
��������&KHFN�m2.n�VX�FDUWHOOLQD�SROL]]D�FRQ�GDWD�H�ILUPD�LQGLFDQWH�OD�FRQIRUPLWe�DOOlHVLWR�SRVLWLYR�GHL�FRQWUROOL�
��������&RPSLOD]LRQH�GRFXPHQWR�3���$//���d6FKHGD�FRQWUROOR�32*e�LQGLFDQWH�OlHVLWR�GL�RJQL�VLQJROR�FRQWUROOR�

�����$OOHJDWL

$OOHJDWR������������(OHQFR�GRFXPHQWL�GL�UHJLVWUD]LRQH�32*
$OOHJDWR������������3LDQR�&RQWUROOL�32*
$OOHJDWR������������$QDOLVL�GHL�ULVFKL�32*

�����5LVHUYDWH]]D
,O�SUHVHQWH�GRFXPHQWR�d�VWDWR�HODERUDWR�GDOOD�VRFLHWc�.�3DUWQHUV�VUO�LQ�TXDOLWc�GL�FRQVXOHQWH�&RPSOLDQFH
GHOOfDJHQ]LD�DVVLFXUDWLYD�HG�d�SURWHWWR�GDOOH�OHJJL�LQ�PDWHULD�GL�GLULWWR�GfDXWRUH��/fXVR�GL�WDOH�GRFXPHQWR
GHYH�LQWHQGHUVL�HVFOXVLYDPHQWH�LQWHUQR��4XDOXQTXH�ULSURGX]LRQH�WRWDOH�R�SDU]LDOH�GHL�FRQWHQXWL�GL�WDOH
GRFXPHQWR��H�GHL�GRFXPHQWL�DOOHJDWL�LYL�ULFKLDPDWL��VHQ]D�DXWRUL]]D]LRQH�VFULWWD��VRSUDWWXWWR�SHU�ILQDOLWc
FRPPHUFLDOL��d�HVSUHVVDPHQWH�YLHWDWD�H�SHUVHJXLWD�D�QRUPD�GL�OHJJH�


