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,17(*5$=,21(�0$18$/(�',�,167$//$=,21(�62/2�3(5�&(175$/,�
.6$����H�.6$����
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9,�35(*+,$02�',�6(*8,5(�48(67(�%5(9,66,0(�,6758=,21,�62/2�3(5�,�02'(//,�'(//(�&(175$/,�
$1$/2*,&+(�.6$����(�.6$�����&+(�35(6(17$12�5,63(772�$//(�&(175$/,�.6$����81�
(/(77521,&$�3,8¶�$57,&2/$7$�(�&203267$�'$�3,8¶�(/(0(17,��
,1�48(67$�,17(*5$=,21(�'(/�0$18$/(���7529(5(7(�&,2¶�&+(�121�(¶�63,(*$72�1(//$�*8,'$�
,167$//$7,9$�35,1&,3$/(��(�,�5,)(5,0(17,�63(&,),&,�$//(�&(175$/,�.6$����(�.6$�����
3(5�48$172�5,*8$5'$�,�0(18¶�',�&21),*85$=,21(�(�/(�352&('85(�',�352*5$00$=,21(�78772�
(¶�5,0$672�,1$/7(5$72�3(5&,2¶�7529(5(7(�7877(�/(�63,(*$=,21,�1(/�0$18$/(�'(//$�
&(175$/(�.6$����&+(�9,(1(�&216(*1$72�,16,(0(�$�48(672�)$6&,&2/2��
9,�35(&,6,$02�&+(�*/,�$/75,�(/(0(17,�,1',5,==$7,��5,9(/$725,�38/6$17,�(�02'��,1�287��6212�
3(5)(77$0(17(�&203$7,%,/,�&21�7877,�,�7,3,�',�&(175$/,�.6$�����(�&+(�/(�&(175$/,�6(3385�
',9(56(�75$�/252�3266212�(66(5(�&2//(*$7(�,1�5(7(�(�3266212�6&$0%,$56,�/(�9$5,(�
&2081,&$=,21(�6(1=$�/¶$86,/,2�',�1(6681�7,32�',�,17(5)$&&,$�
6,$02�&219,17,�&+(�6,$�02/72�9$17$**,262�3(5�92,�327(5�868)58,5(�',�81�81,&2�0(72'2�',�
&21),*85$=,21(�$�35(6&,1'(5(�'$/�7,32�',�&(175$/(�&+(�87,/,==(5(7(��3(5&,2¶�7529(5(7(�
/(�67(66(�92&,�'(,�0(18¶�(�'(//(�23=,21,�,1�2*1,�02'(//2�35(6&(/72�'(//$�6(5,(�
$1$/2*,&$�.6$�����
�

0RGHOOL�FHQWUDOL�.6$�����

.6$�����

��

�

��FRQQHWWRUH�SRQWH�SHU�OH�EDWWHULH�
�

.6$�����

�

��5HVLVWHQ]H�GD���N��

)RUQLWH�GL���FKLDYL�
�6ROR�SHU��.6$����H������
�

6FKHPD����FRQWHQXWR�LPEDOODJJLR�
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)URQWDOH�FHQWUDOH��.6$����� ��� 'LVSOD\�/&'�UHWURLOOXPLQDWR�
��� /('�GL�$OODUPH�=RQD�
��� 1XPHUR�GL�=RQD�
��� /('�GL�$YDULD�'LVDWWLYD]��7HVW�GL�=RQD�
��� /('�6HUYL]LR�
��� /('�$OODUPH�*HQHUDOH�
��� /('�$YDULD�*HQHUDOH�
��� /('�'LVDWWLYD]LRQH�*HQHUDOH�
��� /('�7HVW�*HQHUDOH�
���� $WWLYD]LRQH�6LUHQH��/('�H�WDVWR��
���� 7DFLWDUH�6LUHQH��/('�H�WDVWR��
���� 5LDUPR�
���� 7DFLWD]LRQH�%X]]HU��/('�H�WDVWR��
���� (YDFXD]LRQH��/('�H�WDVWR��
���� ,QVHUWL�PXOWL�OLQJXD�
���� /('�)XRUL�6HUYL]LR�
���� /('�$YDULD�GL�$OLPHQWD]LRQH�
���� /('�$YDULD�6LVWHPD�
���� /('�'LVDWWLYD]LRQH��$YDULD�6LUHQH�
���� /('�0RGR�5LWDUGDWR�
���� /('�'LVDWWLYD]LRQH�5HOq�
���� /('�'HULYD]LDQH�D�7HUUD�
���� 7DVWLHUD�FXUVRUL�H�(QWHU�
���� 7DVWLHUD�DOIDQXPHULFD�
�

)URQWDOH�FHQWUDOL��.6$�����H�.6$����

$EULU�WDSD�

&KLXVXUD�VSRUWHOOR�

'HVFUL]LRQH�GHOOH�FHQWUDOL�DQDORJLFKH�.6$�����
�
�
'HVFUL]LRQH�GHOOH�YDULH�FHQWUDOL�
,Q�TXHVWR�SDUDJUDIR�VRQR�GHVFULWWL�L�SDQQHOOL�GL�FRQWUROOR�GHOOH�YDULH�FHQWUDOL�DQDORJLFKH�H�OH�VFKHGH�HOHWWURQLFKH�FRQ�L�
PRUVHWWL�GL�FROOHJDPHQWR�FRQ�O¶LGHQWLILFD]LRQH�GL�RJQXQR�GHL�FRPSRQHQWL�UHDOPHQWH�SUHVHQWL��
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1RWD�� /H� &HQWUDOL� DQDORJLFKH� .6$���� H�
.6$� ���� VRQR� XJXDOL�� ,O� SDQQHOOR� GL�
FRQWUROOR� q� GLYHUVR� VROR� SHU� LO� QXPHUR� GL�
/('� GL� ]RQD� SUHVHQWL��������������������������������
/D�.6$����LQGLFD����]RQH�D�OHG���
/D�.6$����LQGLFD����]RQH�D�OHG��
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��� 'LVSOD\�/&'�UHWURLOOXPLQDWR�
���� /('�6HUYL]LR�
��� /('�$OODUPH�*HQHUDOH�
��� /('�7HVW�*HQHUDOH�
��� /('�$YDULD�*HQHUDOH�
��� /('�$YDULD�6LVWHPD�
��� /('�'HULYDFLyQ�WLHUUD�
��� /('�$YDULD�GL�$OLPHQWD]LRQH�
��� /('�$YDULD�6LUHQH�
��� /('�'LVDWWLYD]LRQH�
���� /('�'LVDWWLYD]LRQH�6LUHQD�
���� /('�'LVDWWLYD]LRQH�5HOp�
���� 7DVWR�5LDUPR�
���� 7DVWR�7DFLWD]LRQH�6LUHQH�
���� /('�H�WDVWR�6LOHQ]LDUH�6LUHQH�
���� /('�H�WDVWR�7DFLWDUH�EX]]HU�
���� 1XPHUL�GL�=RQD�
���� /('�GL�$OODUPH�]RQD�
���� /('�GL�$YDULD�7HVW�'LVDWWLYD]LRQH�=RQD�
���� 7DVWLHUD�DOIDQXPHULFD�
���� 7DVWLHUD�FXUVRUL�H�(QWHU�
���� 6SRUWHOOR�GL�SURWH]LRQH�WDVWLHUD�
�

��

��
��
��
��

�� �� �� ��

��� ��� ���

��� ��� ��� ���

���
���
���

��� ���

��

���

6FKHPD����3DQQHOOR�GL�FRQWUROOR�FHQWUDOL�DQDORJLFKH�
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&RPSRQHQWL�LQWHUQL�GHOOD�&HQWUDOH��.6$�����

'HVFUL]LRQH�GHL�FRPSRQHQWL�SL��LPSRUWDQWL�QHOOH�FHQWUDOL�.6$�����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

����
�
�
��� 0RUVHWWLHUD�FRQQHVVLRQH�DOLPHQWD]LRQH�GL�5HWH�
��� 7UDVIRUPDWRUH�
��� 6FKHGD�HOHWWURQLFD�SULQFLSDOH�
��� 3RWHQ]LRPHWUR�UHJROD]LRQH�FRQWUDVWR�GLVSOD\�
��� )XVLELOH�DOLPHQWD]LRQH���9�$XVLOLDULD�
��� ,QQHVWR�SHU�FKLS�56�����VROR�SHU�FHQWUDOH�.6$�����
��� )XVLELOH�SURWH]LRQH�VFKHGD�
��� 3RWHQ]LRPHWUR�GL�UHJROD]LRQH�WHQVLRQH�ULFDULFD�EDWWHULD��VROR�SHU�.6$�����
��� )XVLELOH�SURWH]LRQH�FDULFD�EDWWHULD�
���� 0RUVHWWLHUD�FRQQHVVLRQH�UHOq�OLEHUR�GD�WHQVLRQH�
���� 0RUVHWWLHUD�FRQQHVVLRQH�8VFLWH�6LUHQH�FRQWUROODWH�H�DOLPHQWD]����9�DXVLOLDULD��
���� 0RUVHWWLHUD�FRQQHVVLRQH�VHULDOH�56�����6ROR�SHU�.6$����H������
���� 0RUVHWWLHUD�FRQQHVVLRQH�VHULDOH�56�����6ROR�SHU�.6$����H������
���� 0RUVHWWLHUD�FRQQHVVLRQH�OLQHH�/RRS��FHQWUDOH�.6$������FRQ���ORRS��
� � � OD�.6$�������FRQ���ORRS�
� � � OD�.6$�����FRQ���R���ORRS�
� � � OD�.6$����GD���D���ORRS��
���� ,QVHUWL�PXOWL�OLQJXD��VROR�SHU�.6$�����
���� %DWWHULH���9����$�K�[��XQLWj��
���� )LOWUR�GL�UHWH��VROR�.6$����H������
���� 6SRUWHOOR�FRQ�GLVSOD\�H�SDQQHOOR�GL�FRQWUROOR��VROR�.6$����H������
���� 6ORW�SHU�VFKHGD�VHULDOH�56���VROR�.6$����H������
���� 6ORW�SHU�VFKHGD�VHULDOH�56���VROR�.6$����H������
���� 6ORW�SHU�VFKHGH�/RRS��VROR�.6$����H������
���� -XPSHU�SHU�SRUWD�56����
���� )XVLELOH�GL�SURWH]LRQH�DOLPHQWD]LRQH�UHWH��VROR�SHU�.6$�����
���� $OLPHQWDWRUH��VROR�SHU�.6$�����
�
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6FKHPD����6FKHGD�HOHWWURQLFD�H�PRUVHWWL�FHQWUDOL�.6$����
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&RPSRQHQWL�LQWHUQL�GHOOD�FHQWUDOH��.6$�����

&RPSRQHQWL�LQWHUQL�GHOOD�&HQWUDOH��.6$�����
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6FKHPD����6FKHGH�HOHWWURQLFKH�H�PRUVHWWL�FHQWUDOL�.6$����H�.6$����
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� 3DJLQD���GL��� 9HUVLRQH�3UHOLPLQDUH�

.63������
�VROR�SHU�.6$����H������

&DYR�VHULDOH�GL&RQILJXUD]LRQH�.63����
�VROR�SHU�FHQWUDOL�.6$�����

3URJUDPPDWRUH�SRUWDWLOH�3*����
3HU�LQGLUL]]DUH�L�ULYHODWRUL�VHULH�����

.6$����H�.6$����
�

• ,�PRGHOOL�.6$���3�H�.6$���3�LQFRUSRUDQR�XQD�VWDPSDQWH�QHOOD�SDUWH�
LQIHULRUH�GHOOR�VSRUWHOOR�GL�DSHUWXUD�GHOOH�FHQWUDOL��

• /D�FHQWUDOH�.6$�����SHUPHWWH�GL�LQVWDOODUH�ILQR�D�XQ�PDVVLPR�GL���ORRS������
��OD�FHQWUDOH�.6$����SHUPHWWH�GL�LQVWDOODUH�ILQR�D����ORRS��

• *OL� HOHPHQWL� FROOHJDWL� DO� ORRS� SRVVRQR� HVVHUH� DVVRFLDWL� D� ���� ]RQH�
JHRJUDILFKH�FKH�VL�FRQILJXUDQR�DWWUDYHUVR�OD�WDVWLHUD�GHOOD�FHQWUDOH�R� OD�
SURJUDPPD]LRQH� GD� 3&�� 7UDPLWH� GHL� /('� SUHVHQWL� QHO� SDQQHOOR� GL�
FRQWUROOR�q�SRVVLELOH�YLVXDOL]]DUH�OR�VWDWR�GL����]RQH��VROR�SHU�.6$������
LO�UHVWR�GHOOH�]RQH�q�YLVXDOL]]DWR�D�GLVSOD\�OFG��

• ,O� VRIWZDUH� GL� FRQILJXUD]LRQH� SHUPHWWH� GL� SURJUDPPDUH� ILQR� D� ����
PDQRYUH�GLYHUVH�SHU�O¶DWWLYD]LRQH�GHOOH�XVFLWH��

• /D�FHQWUDOH�PHPRUL]]D�QHOOR�VWRULFR�ILQR�D�����HYHQWL��
• /H�SRUWH� VHULDOL� SRVVRQR�HVVHUH�56����H�R�56���� LQGLIHUHQWHPHQWH�D�

VHFRQGD�GHOOD�VFKHGD�FKH�YHUUj�LQVHULWD�QHJOL�VORW�VSHFLILFL��
• /¶XVFLWD���9�DXVLOLDULD�SHU� O¶DOLPHQWD]LRQH�GL�DOFXQL�PRGXOL�SHUPHWWH�XQ�

FRQVXPR�PDVVLPR�GL����P$��
• 'LVSRQH� GL� GXH� LQGLFDWRUL� OXPLQRVL� VHSDUDWL� SHU� VHJQDODUH��

DWWLYD]LRQH�WDFLWD]LRQH�VLUHQH�H�GLVDWWLYD]LRQH�VLUHQH��
• 3HU�FRQILJXUDUH�OH�FHQWUDOL�.6$����H�����WUDPLWH�LO�3&�ELVRJQD�GLVSRUUH�

GL� XQ� NLW� SURJUDPPD]LRQH� SRUWDWLOH�� DUWLFROR� .63���� R� GL� XQD� SRUWD�
VHULDOH�.$/����FRQ�UHODWLYR�FDYR�VHULDO�

�
�

�
$FFHVVRUL�SHU�OD�SURJUDPPD]LRQH�GHO�VLVWHPD�FRQ�3&�
�
�

�
.63� �����(¶� LO� NLW� QHFHVVDULR� SHU� FDULFDUH� OD� FRQILJXUD]LRQH� DWWUDYHUVR� XQ� 3&�
�VROR�SHU�.6$����H�������ELVRJQD�GLVSRUUH�GHO�VRIWZDUH�GL�FRQILJXUD]LRQH��H�XQ�
3&�FRQ�:LQGRZV����R�VXSHULRUH���
.63����� (¶� LO� FDYR� VHULDOH� QHFHVVDULR� SHU� FDULFDUH� OD� FRQILJXUD]LRQH� QHOOH�
FHQWUDOL�DQDORJLFKH�.6$�����ELVRJQD�GLVSRUUH�GHO�VRIWZDUH�GL�FRQILJXUD]LRQH� �H�
XQ�3&�FRQ�:LQGRZV����R�VXSHULRUH���
�
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� 3DJLQD���GL��� 9HUVLRQH�3UHOLPLQDUH�

'LVSRVL]LRQH�PRUVHWWLHUH�GHOOD�FHQWUDOH�.6$����

'LVSRVL]LRQH�PRUVHWWLHUH�GHOOD�FHQWUDOH�.6$����

'LVSRVL]LRQHPRUVHWWLHUH�GHOOD�FHQWUDOH�.6$����

,QVWDOOD]LRQH�GHOOH�VFKHGH�RS]LRQDOL��VROR�SHU�OH�FHQWUDOL�.6$����H�.6$����

,QWURGXUUH�OD�VFKHGD�WUDPLWH�OH�JXLGH�SUHVHQWL�
QHOOR�VORW��GHOLFDWDPHQWH�YHULILFDQGR�FKH�QRQ�
YHQJDQR�GDQQHJJLDWL�L�3,1�GL�LQQHVWR�DOOD�
VFKHGD�SULQFLSDOH��FRQWUROODUH�FKH�WXWWL�VLDQR�
SRVL]LRQDWL�FRUUHWWDPHQWH�q�FKH�VL�LQFDVWULQR�
WXWWL�SHUIHWWDPHQWH�QHO�FRQQHWWRUH��

6FKHGH�HOHWWURQLFKH�GHOOH�FHQWUDOL�.6$�����
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�
,QVWDOOD]LRQH�GHL�PRGXOL�RS]LRQDOL��VFKHGH�/RRS���VFKHGH�SRUWH�VHULDOL��

�
/H�FHQWUDOL�.6$����H�.6$����YHQJRQR�YHQGXWH�VHQ]D�QHVVXQ�ORRS�LQ�GRWD]LRQH�
PD� SHUPHWWRQR� GL� DPSOLDUH� LO� QXPHUR� GL� /RRS� H� FRQILJXUDUH� OH� SRUWH� GL�
FRPXQLFD]LRQH�VHULDOL�DWWUDYHUVR�O¶DJJLXQWD�GL�VFKHGH�HOHWWURQLFKH�GD�SRVL]LRQDUH�
QHJOL�DSSRVLWL�VORW���
1HOOH� QXRYH� FHQWUDOL� .6$����� LQYHFH�� O¶XQLFR� HOHPHQWR� RS]LRQDOH� q� FRVWLWXLWR�
GDOOD�SRUWD�56�����FKH�YLHQH�DELOLWDWD�WUDPLWH�O¶LQQHVWR�GHOOD�HSURP�1&������
�
$WWHQ]LRQH�
'XUDQWH� O¶LQVWDOOD]LRQH� GHOOH� VFKHGH�RS]LRQDOL� ELVRJQD� FKH� OD� FHQWUDOH� VLD�
FRPSOHWDPHQWH� GLVDOLPHQWDWD� DOWULPHQWL� ULVFKLDWH� FKH� SRVVDQR�
GDQQHJJLDUVL�L�FLUFXLWL�LQWHUQL��
6FROOHJDUH�LO�PDJQHWRWHUPLFR�GL�DOLPHQWD]LRQH�GHO�VLVWHPD�H�VWDFFDUH�OH�EDWWHULH�
WDPSRQH� SULPD� GL� LQVHULUH� TXDOVLDVL� VFKHGD� DJJLXQWLYD� R� LO� FKLS� 1&���� �SHU� OD�
FHQWUDOH�.6$�����
�
�
�
�
�
�
�
�
�
�

�

1$
�

1&
�

&�

5(/(�� 5(/(��

1$
�

1&
�

&�

��9�$8;�61'����61'���
����������������������������

56����

%� $� %� $�

56����

57
6�

5;
%�

7;
$�

/223���

6�
�

6�� ��� � 5�
�

5�
�

/223���

6�
�

6�� �� � 5�
�

5�
�

6yOR�SHU�.6$������

1$
�

1&
�

&�

5(/(�� 5(/(��

1$
�

1&
�

&�

���9����61'����61'���
/223���

6��6�����5��5��
/223���

6��6�����5��5��
56��

7;$�5;%�$���%�
56��

7;$�5;%�$���%�

1$
�

1&
�

&�

5(/(��

1$
�

1&
�

&�

5(/(�� ���9����61'����61'���
56��

7;$�5;%�$�
�

56��
7;$�5;%�$�

�

/223���
6��6�����5��5��

/223���
6��6�����5��5��

/223���
6��6�����5��5��

/223���
6��6�����5��5��

/223���
6��6�����5��5��

-XPSHU�-�� -XPSHU�-��

-XPSHU�-�� -XPSHU�-��
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� 3DJLQD���GL��� 9HUVLRQH�3UHOLPLQDUH�

6FKHGD�PRGXOR�/RRS�
.$/����

6FKHGD�PRGXOR�/RRS�.$/�����VROR�SHU�FHQWUDOL�.6$����H�.6$�����
�5,&25'$���/H�FHQWUDOL�.6$����q�SRVVLELOH�DPSOLDUOH�GD���D����ORRS�H�OH�FHQWUDOL�
.6$���� SRVVRQR� HVVHUH� DPSOLDWH� ILQR� D� �� ORRS�� (¶� LPSRUWDQWH� FRQVLGHUDUH�
O¶RUGLQH�GHOOH�VFKHGH�H�OD�SRVL]LRQH�GL�TXHVWH��LO�SULPR�ORRS�FRUULVSRQGH�DO�SULPR�
VORW�GLVSRQLELOH�GD�GHVWUD��
�
,QWURGXUUH�OD�VFKHGD�QHOOD�SRVL]LRQH�FRUUHWWD�H�DVVLFXUDUVL�FKH�VLD�LQVWDOODWD�EHQH��
�
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�
�
�
�
�
�
�
�
�
�
�
�

�
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,O� VLVWHPD�DQDORJLFR�.6$����GLVSRQH�GL�GXH�SRUWH�VHULDOL�GL�FRPXQLFD]LRQH�SHU�
FROOHJDUH�SHULIHULFKH�HVWHUQH�H�UHDOL]]DUH�VLVWHPL�LQ�UHWH�WUD�ORUR��VRQR�GLVSRQLELOL�
GXH�WLSL�GL�VFKHGH��
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• 56����� SHU� FROOHJDUH�XQ� VROR�HOHPHQWR�D�PHQR�GL� ���P�GDOOD� FHQWUDOH��
3&��VWDPSDQWH�R�PRGHP��

6FKHGD�.$/����
• 56����� SHUPHWWH� FRPXQLFD]LRQH� FRQ� OXQJKH� GLVWDQ]H� ILQR� D� ���.P��

4XHVWD� SRUWD� VL� XWLOL]]D� SHU� FUHDUH� XQD� UHWH� GL� SL�� FHQWUDOL� FROOHJDWH� WUD�
ORUR�R�LQVWDOODUH�SDQQHOOL�ULSHWLWRUL�D�GLVSOD\���

�
�
4XDOXQTXH� LQQHVWR�VHULDOH� �56����H�56�����q�VWDWR�SURJHWWDWR�SHU�VYROJHUH� OH�
SURSULH�IXQ]LRQL�� OH�FHQWUDOL�DQDORJLFKH�.6$����H�����SHUPHWWRQR�GL�FRQILJXUDUH�
TXHVWH�SRUWH�LQ�PRGR�FRPELQDWR��
/D� SRUWD� VL� FRQILJXUD� FRPH� 56���� R� 56���� VHPSOLFHPHQWH� FROOHJDQGR� OD�
ULVSHWWLYD�VFKHGD��
6H�QHOOR�VORW�56��FROOHJKHUHPR�OD�VFKHGD.$/����� OD�SRUWD�VL�FRQILJXUHUj�FRPH�
56����� VH� LQYHFH� VL� FROOHJD� XQD� .$/���� OD� SRUWD� VDUj� XQD� SRUWD� 56����� OR�
VWHVVR�SHU�OR�VORW�56���JOL�VORW�VRQR�FRPSDWLELOL�FRQ�HQWUDPEH�OH�VFKHGH��
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'RSR�DYHU� LQVWDOODWR� OD� VFKHGD�ELVRJQD� UHDOL]]DUH� L� FROOHJDPHQWL� FRQ� L�PRUVHWWL�
GHOOD�VFKHGD�HOHWWURQLFD�LQ�IXQ]LRQH�GHOOR�VORW�XWLOL]]DWR�56��R�56��

• 56����� XWLOL]]DUH� LO� PRUVHWWR� 7;$� FRPH� OLQHD� GL�
WUDVPLVVLRQH�� LO� PRUVHWWR� 5;%� FRPH� ULFH]LRQH� H� LO�
PRUVHWWR�GL�PDVVD���>�������@�

• 56����� XWLOL]]DUH� L� PRUVHWWL� $� H� %� FRPH� OLQHD� GL�
XVFLWD� H� LO� PRUVHWWR� GL� PDVVD� >� � � � � @� SHU� OD�
VFKHUPDWXUD�GHO�FDYR�������������������������������������������������������������������������������
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