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� 35(0(66$ ( &$032 ', $33/,&$=,21(

/D SUHVHQWH UHJROD WHFQLFD GLVFLSOLQD OH DWWLYLWj GL SURJHWWD]LRQH� FRVWUX]LRQH� FROODXGR�
HVHUFL]LR H VRUYHJOLDQ]D GHL VLVWHPL GL GLVWULEX]LRQH GHO JDV H GHOOH OLQHH GLUHWWH� DO ILQH
GL JDUDQWLUH OD VLFXUH]]D� OD SRVVLELOLWj GL LQWHUFRQQHVVLRQH H O¶LQWHURSHUDELOLWj GHL VLVWHPL
VWHVVL�
(VVD VL DSSOLFD�
� DL VLVWHPL GL GLVWULEX]LRQH HG DOOH OLQHH GLUHWWH GHO JDV QDWXUDOH �GHQVLWj ≤ �����
� DL JUXSSL GL PLVXUD SUHVVR L FOLHQWL ILQDOL�

��� &/$66,),&$=,21( '(//( &21'277(

/H FRQGRWWH FKH DOLPHQWDQR H FKH VL GLSDUWRQR D YDOOH GHJOL LPSLDQWL GL ULGX]LRQH GHOOD
SUHVVLRQH VL FODVVLILFDQR LQ�
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VXSHULRUH

D �� EDU ���� 03D��
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VXSHULRUH

D �� EDU ���� 03D� HG LQIHULRUH RG XJXDOH D �� EDU ���� 03D��
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VXSHULRUH

D � EDU ���� 03D� HG LQIHULRUH RG XJXDOH D �� EDU ���� 03D��
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VXSHULRUH

D ��� EDU ����� 03D� HG LQIHULRUH R XJXDOH D � EDU ���� 03D��
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VXSHULRUH

D ��� EDU ����� 03D� HG LQIHULRUH RG XJXDOH D ��� EDU ����� 03D��
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VXSHULRUH

D ���� EDU ������ 03D� HG LQIHULRUH RG XJXDOH D ��� EDU ����� 03D��
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� LQIHULRUH

RG XJXDOH D ���� EDU ������ 03D��

��� '(),1,=,21,

6LVWHPL GL GLVWULEX]LRQH�
UHWL GL JDVGRWWL ORFDOL LQWHJUDWL IXQ]LRQDOPHQWH� SHU PH]]R GHOOH TXDOL q HVHUFLWDWD O¶DWWLYLWj
GL GLVWULEX]LRQH� O¶LPSLDQWR GL GLVWULEX]LRQH q FRVWLWXLWR GDOO¶LQVLHPH GL SXQWL GL
DOLPHQWD]LRQH GHOOD UHWH GL JDVGRWWL ORFDOL� GDOOD VWHVVD UHWH� GDL JUXSSL GL ULGX]LRQH H�R
GDL JUXSSL GL ULGX]LRQH ILQDOH� GDL VLVWHPL GL GHULYD]LRQH G¶XWHQ]D ILQR DL SXQWL GL
FRQVHJQD R GL YHQGLWD H GDL JUXSSL GL PLVXUD�
/LQHH 'LUHWWH�
JDVGRWWR FKH ULIRUQLVFH XQ FHQWUR GL FRQVXPR LQ PRGR FRPSOHPHQWDUH DOO¶LPSLDQWR GL
GLVWULEX]LRQH�
6LVWHPL GL 0LVXUD�
LQVLHPH FRPSOHWR GL VWUXPHQWL GL PLVXUD HG DOWUL GLVSRVLWLYL DVVHPEODWL SHU HVHJXLUH
VSHFLILFKH PLVXUH�
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023 �0D[LPXP 2SHUDWLQJ 3UHVVXUH � 3UHVVLRQH 0DVVLPD GL HVHUFL]LR��
SUHVVLRQH PDVVLPD D FXL OH FRQGRWWH SRVVRQR HVVHUH LPSLHJDWH LQ FRQWLQXR LQ
FRQGL]LRQL QRUPDOL GL IXQ]LRQDPHQWR�
0,3 �0D[LPXP ,QFLGHQWDO 3UHVVXUH � 3UHVVLRQH /LPLWH GL JXDVWR��
SUHVVLRQH PDVVLPD FKH LO VLVWHPD SXz UDJJLXQJHUH SHU XQ EUHYH SHULRGR� OLPLWDWD GDL
GLVSRVLWLYL GL VLFXUH]]D�
&DELQD�
ORFDOH�L FRQWHQHQWH�L OH DSSDUHFFKLDWXUH FRVWLWXHQWL O
LPSLDQWR GL ULGX]LRQH� VROLWDPHQWH LQ
PXUDWXUD� OH FXL GLPHQVLRQL VRQR WDOL GD FRQVHQWLUH O
DFFHVVR H OD SUHVHQ]D GL SHUVRQDOH
DO VXR LQWHUQR�
$OORJJLDPHQWR�
PDQXIDWWR GL FRQWHQLPHQWR GHOOH DSSDUHFFKLDWXUH FRVWLWXHQWL O
LPSLDQWR GL ULGX]LRQH�
DYHQWH GLPHQVLRQL ULGRWWH� DOO
LQWHUQR GHO TXDOH� GL QRUPD� QRQ q SUHYLVWR O
DFFHVVR GHO
SHUVRQDOH�
6RUYHJOLDQ]D�
LQVLHPH GL RSHUD]LRQL GL FRQGX]LRQH� PDQXWHQ]LRQH H YHULILFKH GL LQWHJULWj� VHFRQGR
DSSOLFDELOLWj�
0RGLILFD VRVWDQ]LDOH GHJOL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH�
ULIDFLPHQWR H�R DGHJXDPHQWR LQWHJUDOH GL XQD SDUWH VLJQLILFDWLYD GHOO¶LPSLDQWR TXDOH�
D� WUDWWR GL PRQWH� FRPSUHQGHQWH WXWWL JOL DSSDUDWL FRPSUHVL WUD LO S�WR GL FRQVHJQD HG

LO S�WR GL ILOWUDJJLR HVFOXVR�
E� JUXSSR GL UHJROD]LRQH GHOOD SUHVVLRQH FRPSUHQGHQWH QHO VXR FRPSOHVVR� ROWUH DL

UHJRODWRUL GL VHUYL]LR� UHJRODWRUL GL FRQWUROOR H GL HPHUJHQ]D�
F� WUDWWR GL XVFLWD FRPSUHQGHQWH OD YDOYROD GL HPHUJHQ]D GL YDOOH� OH YDOYROH GL

LQWHUFHWWD]LRQH HG LO JLXQWR LVRODQWH�

� 6(=,21( �D ± &21'277( ', ',675,%8=,21(

��� 6&232 ( &$032 ', $33/,&$=,21(

/D SUHVHQWH VH]LRQH KD OR VFRSR GL UHJRODPHQWDUH L VLVWHPL GL GLVWULEX]LRQH GHO JDV
QDWXUDOH �GHQVLWj ≤ ���� H OH OLQHH GLUHWWH� D PH]]R GL FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL
HVHUFL]LR �023� QRQ VXSHULRUH D � EDU ���� 03D�� (VVD VL DSSOLFD DOOH FRQGRWWH FKH
SDUWHQGR GDOO¶LPSLDQWR GL SUHOLHYR� ULGX]LRQH H PLVXUD� H SHU OH OLQHH GLUHWWH GD FRQGRWWH
HVLVWHQWL� WHUPLQDQR DO JUXSSR GL PLVXUD SUHVVR L FOLHQWL ILQDOL� TXHVWR LQFOXVR�
,Q UHOD]LRQH DO IDWWR FKH LO '�/JV ������ GLYHUVLILFD JOL LPSLDQWL LQ EDVH DOO¶RJJHWWR
GHOO¶DWWLYLWj H QRQ D SDUDPHWUL WHFQLFL TXDOL OD SUHVVLRQH� VL UDPPHQWD FKH SHU TXHOOH
FRQGRWWH FKH SXU IDFHQGR SDUWH GHO VLVWHPD GL GLVWULEX]LRQH R GL OLQHH GLUHWWH KDQQR XQD
SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� PDJJLRUH GL � EDU ���� 03D� VL GRYUDQQR VHJXLUH
OH GLVSRVL]LRQL UHODWLYH DO WUDVSRUWR� ULJXDUGDQWL OH FRQGRWWH�
/DGGRYH QRQ VSHFLILFDWR GLYHUVDPHQWH� LO WHUPLQH ³VLVWHPD GL GLVWULEX]LRQH´ XWLOL]]DWR QHO
VHJXLWR FRPSUHQGH DQFKH OH ³OLQHH GLUHWWH´�
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��� 352*(77$=,21(

����� 0DWHULDOL H SURGRWWL

, WXEL� L UDFFRUGL� OH YDOYROH HG L SH]]L VSHFLDOL GD LPSLHJDUH SHU OD FRVWUX]LRQH GHL VLVWHPL
GL GLVWULEX]LRQH GHYRQR HVVHUH ULVSRQGHQWL DOOD QRUPD 81, ���� HG DOOH QRUPH GL
SURGRWWR LQ HVVD FLWDWH�

����� 'LPHQVLRQDPHQWR GHOOH FRQGRWWH

$O ILQH GL JDUDQWLUH XQ¶DGHJXDWD VLFXUH]]D LQ WHUPLQL GL UHVLVWHQ]D PHFFDQLFD� OH
FRQGRWWH GHYRQR HVVHUH GLPHQVLRQDWH VHFRQGR OH SUHVFUL]LRQL ULSRUWDWH QHOOD QRUPD 81,
�����

����� ,QVHULPHQWR HG HVHUFL]LR GL FDYL LQ ILEUD RWWLFD SHU WUDVPLVVLRQH GL GDWL WHOHPDWLFL
LQ FRQGRWWH SHU OD GLVWULEX]LRQH GL JDV QDWXUDOH HVLVWHQWL HG LQ VHUYL]LR

/D FRHVLVWHQ]D WUD OH GXH VWUXWWXUH �FRQGRWWD H FDYR� GRYUj HVVHUH FRQIRUPH DOOH
SUHVFUL]LRQL GHOOH QRUPH WHFQLFKH HVLVWHQWL HODERUDWH GDOO¶81, &,* H GDO &(,� H ULVSHWWDUH
OH VHJXHQWL LQGLFD]LRQL GL WLSR JHQHUDOH�
� L FDYL LQ ILEUD RWWLFD GHYRQR HVVHUH FRQIRUPL DOOH QRUPDWLYH GL SURGRWWR VSHFLILFKH SHU

LO WLSR GL XWLOL]]R LQ TXHVWLRQH H GHYH HVVHUH JDUDQWLWD DO FDYR VWHVVR O¶LPSHUPHDELOLWj
DO JDV QDWXUDOH�

� OH FRQGRWWH JDV LQ FXL SXz HVVHUH RVSLWDWR LO FDYR LQ ILEUD RWWLFD GRYUDQQR HVVHUH GL
DFFLDLR R SROLHWLOHQH DYHUH 023 ! ���� EDU H GRYUDQQR HVVHUH VWDWH SURJHWWDWH R
SUHVHQWDUH XQD GHQVLWj GL GHULYD]LRQL DOO
XWHQ]D QRQ VXSHULRUH D � VX ��� P�

����� 7UDFFLDWR GHOOH FRQGRWWH

1HOOD SRVD GHOOH FRQGRWWH LQ SURVVLPLWj GL IDEEULFDWL� GL DOWUL VHUYL]L LQWHUUDWL� GL RJQL WLSR GL
WUDQYLD XUEDQD� LQ UHOD]LRQH DOOD VSHFLH GHOOD FRQGRWWD� DOOD VHGH HG DOOH FRQGL]LRQL GL
SRVD� GHYRQR HVVHUH ULVSHWWDWH OH GLVWDQ]H GL VLFXUH]]D LQGLFDWH QHOOD QRUPD 81, (1
����� �������� QRUPD 81, ���� SHU OH UHWL GL GLVWULEX]LRQH H QHOOD QRUPD 81, ���� SHU
JOL LPSLDQWL GL GHULYD]LRQH G¶XWHQ]D�
1HOOD SRVD GHOOH FRQGRWWH FKH LQWHUIHULVFRQR FRQ OLQHH IHUURYLDULH GHYRQR HVVHUH
DGRWWDWH OH SUHVFUL]LRQL GHO '�0� Q� ���� GHO ���������� ³1RUPH WHFQLFKH SHU JOL
DWWUDYHUVDPHQWL H SHU L SDUDOOHOLVPL GL FRQGRWWH H FDQDOL FRQYRJOLDQWL OLTXLGL H JDV FRQ
IHUURYLH HG DOWUH OLQHH GL WUDVSRUWR´ H VXFFHVVLYH PRGLILFD]LRQL WUD FXL LO '�0� �����������

����� 6H]LRQDPHQWR LQ WURQFKL

3HU PHJOLR JDUDQWLUH O¶DIILGDELOLWj GHL VLVWHPL GL GLVWULEX]LRQH� O¶LQVHULPHQWR GL YDOYROH GL
LQWHUFHWWD]LRQH GHYH HVVHUH ULVSRQGHQWH� SHU TXDQWR DWWLHQH DOOH UHWL GL GLVWULEX]LRQH� DOOD
QRUPD 81, (1 ����� �������� QRUPD 81, ����� H SHU JOL LPSLDQWL GL GHULYD]LRQH
G¶XWHQ]D DOOD QRUPD 81, �����

����� /LPLWD]LRQH GHOOD SUHVVLRQH GL HVHUFL]LR

1HL VXFFHVVLYL S�WL �������� �������� ������� H ������ YHQJRQR ULSRUWDWH OH SUHVFUL]LRQL DWWH
DG DVVLFXUDUH FKH OH SUHVVLRQL PDVVLPH GL HVHUFL]LR VWDELOLWH QRQ YHQJDQR VXSHUDWH�
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��� &26758=,21(

����� 6LVWHPL GL JLXQ]LRQH

/D JLXQ]LRQH GHL PDWHULDOL �WXEL� UDFFRUGL H SH]]L VSHFLDOL� FRVWLWXHQWL LO VLVWHPD
GLVWULEXWLYR� GHYH HVVHUH UHDOL]]DWD LQ RWWHPSHUDQ]D DOOH SUHVFUL]LRQL ULSRUWDWH QHOOD
QRUPD 81, ���� FRQ OH HYHQWXDOL LQWHJUD]LRQL ULSRUWDWH GDOOD QRUPD 81, ���� H 81,
�����

����� 3RVD LQ RSHUD

3HU WXWWR TXDQWR q LQHUHQWH OD SRVD LQ RSHUD GHL VLVWHPL GL GLVWULEX]LRQH �SRVD� FDPEL GL
GLUH]LRQH� LQVWDOOD]LRQH VX RSHUH G¶DUWH� ULQWHUUR� HFF�� L ULIHULPHQWL QRUPDWLYL GD XWLOL]]DUH
VRQR OD QRUPD 81, ���� SHU OH UHWL GL GLVWULEX]LRQH H OD QRUPD 81, ���� SHU JOL LPSLDQWL
GL GHULYD]LRQH G¶XWHQ]D�

����� 3URWH]LRQH FRQWUR OD FRUURVLRQH

, PDWHULDOL LPSLHJDWL SHU OD FRVWUX]LRQH GHL VLVWHPL GL GLVWULEX]LRQH GHYRQR HVVHUH SURWHWWL
GDOOH FRUURVLRQL ULVSHWWDQGR TXDQWR SUHVFULWWR GDOOH QRUPH GL ULIHULPHQWR 81, ����� ����
H �����
4XDORUD VLDQR SUHYLVWL LPSLDQWL GL SURWH]LRQH FDWRGLFD D FRUUHQWH LPSUHVVD PHGLDQWH
GLVSHUVRUL SURIRQGL� SHU OD ORUR UHDOL]]D]LRQH RFFRUUH IDUH ULIHULPHQWR D TXDQWR ULSRUWDWR
QHOO¶DSSHQGLFH WHFQLFD ��

��� &2//$8',

, VLVWHPL GL GLVWULEX]LRQH GRSR OD SRVD LQ RSHUD� DO ILQH GL DFFHUWDUQH OD FRUUHWWD
UHDOL]]D]LRQH H JDUDQWLUH XQ¶DGHJXDWD VLFXUH]]D� GHYRQR HVVHUH VRWWRSRVWL DL FROODXGL
LQGLFDWL GDOOD QRUPD 81, ���� SHU OH UHWL GL GLVWULEX]LRQH H 81, ���� SHU JOL LPSLDQWL GL
GHULYD]LRQH G¶XWHQ]D�

��� 6,67(0, ', 0,685$

6XJOL LPSLDQWL GL GHULYD]LRQH G¶XWHQ]D SHU XVR GRPHVWLFR H VLPLODUH VRQR LQVWDOODWL LGRQHL
VLVWHPL GL PLVXUD FKH� VDOYR HYHQWXDOL VSHFLILFLWj FKH OL ULFRQGXFDQR D TXDQWR SUHVFULWWR
DO S�WR ���� GHYRQR HVVHUH SURJHWWDWL� FRVWUXLWL� FROODXGDWL� HVHUFLWL H PDQXWHQXWL LQ
FRQIRUPLWj DOOD QRUPD 81, ���� H DOOH QRUPH LQ HVVD FLWDWH� DG HVFOXVLRQH GHL SURGRWWL D
SUHVVLRQH VWDQGDUG SHU L TXDOL q ULFKLHVWD OD FRQIRUPLWj DO '/JV GHO �� IHEEUDLR ����� Q�
�� ³$WWXD]LRQH GHOOD GLUHWWLYD ������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´�

��� 6259(*/,$1=$

/H DWWLYLWj GL VRUYHJOLDQ]D GHOOH FRQGRWWH GL GLVWULEX]LRQH GHYH HVVHUH VYROWD LQ
RWWHPSHUDQ]D DOOH LQGLFD]LRQL ULSRUWDWH GDOOD QRUPD 81, (1 ����� �������� QRUPD 81,
���� SHU OH UHWL GL GLVWULEX]LRQH H 81, ���� SHU JOL LPSLDQWL GL GHULYD]LRQH G¶XWHQ]D�
3HU JOL DFFHVVRUL D SUHVVLRQH VWDQGDUG LQVHULWL VXOOH FRQGRWWH� OH DWWLYLWj GL VRUYHJOLDQ]D H
PDQXWHQ]LRQH GRYUDQQR HVVHUH TXHOOH SUHYLVWH QHOOH LVWUX]LRQL SHU O¶XVR ULODVFLDWH GDO
IDEEULFDQWH GHJOL DFFHVVRUL VWHVVL�
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��� 0(66$ ,1 (6(5&,=,2 ( 0(66$ )825, (6(5&,=,2

9DOJRQR OH LQGLFD]LRQL ULSRUWDWH DO SUHFHGHQWH S�WR ����

��� 5,6$1$0(172� 6267,78=,21( ( 1829$ 326$ ', &21'277( &21
7(&1,&+( 63(&,$/,

9DOJRQR OH LQGLFD]LRQL ULSRUWDWH DO SUHFHGHQWH S�WR ���

� 6(=,21( �D ± &21'277( $ 6(59,=,2 '(//( 87(1=(
,1'8675,$/,

��� 6&232 ( &$032 ', $33/,&$=,21(

/D SUHVHQWH VH]LRQH KD OR VFRSR GL UHJRODPHQWDUH OD SURJHWWD]LRQH� FRVWUX]LRQH�
FROODXGR� VRUYHJOLDQ]D GHOOH LQVWDOOD]LRQL LQWHUQH DOOH XWHQ]H LQGXVWULDOL� DOLPHQWDWH D
PH]]R GL FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� QRQ VXSHULRUH D � EDU
���� 03D��
/H XWHQ]H LQ RJJHWWR JHQHUDOPHQWH VRQR FRVWLWXLWH GD�
� XQD FRQGRWWD GHO VLVWHPD GL GLVWULEX]LRQH FKH DGGXFH LO JDV DOO¶LPSLDQWR GL

ULGX]LRQH GHOOD SUHVVLRQH H�R PLVXUD �FRQGRWWD GL DOLPHQWD]LRQH��
� XQ LPSLDQWR GL ULGX]LRQH GHOOD SUHVVLRQH H PLVXUD �YHGL 6(=,21( �D��
� XQD R SL� FRQGRWWH FKH GDOO¶LPSLDQWR GL ULGX]LRQH H PLVXUD DGGXFH JDV DOOH

DSSDUHFFKLDWXUH GL XWLOL]]D]LRQH �UHWH GL DGGX]LRQH��

6L UDPPHQWD FKH SHU TXHOOH FRQGRWWH FKH SXU IDFHQGR SDUWH GHO VLVWHPD GL GLVWULEX]LRQH
R GL OLQHH GLUHWWH KDQQR XQD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� PDJJLRUH GL � EDU
���� 03D� VL GRYUDQQR VHJXLUH OH GLVSRVL]LRQL UHODWLYH DO WUDVSRUWR� ULJXDUGDQWL OH
FRQGRWWH�

��� &21'277$ ', $/,0(17$=,21( ( 5(7( ', $''8=,21(

/D FRQGRWWD GL DOLPHQWD]LRQH GHYH HVVHUH SURJHWWDWD� FRVWUXLWD� FROODXGDWD� HVHUFLWD H
PDQXWHQXWD VHFRQGR OH GLVSRVL]LRQL ULSRUWDWH DOOD 6(=,21( �D FRQ OH HFFH]LRQL
VSHFLILFKH LQGLFDWH QHOOD QRUPD 81, ���� DG HVFOXVLRQH GHL SURGRWWL D SUHVVLRQH
VWDQGDUG SHU L TXDOL q ULFKLHVWD OD FRQIRUPLWj DO '/JV GHO �� IHEEUDLR ����� Q� ��
³$WWXD]LRQH GHOOD GLUHWWLYD ������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´�

,QROWUH�

� LO WUDFFLDWR GHOOD FRQGRWWD GHYH HVVHUH VFHOWR LQ PRGR GD HYLWDUH OD YLFLQDQ]D GL
RSHUH� PDQXIDWWL� FXPXOL GL PDWHULDOH HFF�� FKH SRVVDQR GDQQHJJLDUH OD FRQGRWWD
VWHVVD RSSXUH FUHDUH SHULFROL QHO FDVR GL HYHQWXDOL IXJKH GL JDV�

� QHL WUDWWL IXRUL WHUUD OD FRQGRWWD GHYH HVVHUH RSSRUWXQDPHQWH SURWHWWD FRQWUR
HYHQWXDOL GDQQHJJLDPHQWL GD D]LRQL HVWHUQH�
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/D UHWH GL DGGX]LRQH GRYUj� SHU TXDQWR SRVVLELOH� ULVSHWWDUH OH SUHVFUL]LRQL VWDELOLWH SHU OD
FRQGRWWD GL DOLPHQWD]LRQH H GRYUj HVVHUH UHDOL]]DWD LQ FRQIRUPLWj DL UHTXLVLWL FRQWHQXWL
QHO '�/JV ���������� Q� �� ³$WWXD]LRQH GHOOD GLUHWWLYD ������&( LQ PDWHULD GL
DWWUH]]DWXUH D SUHVVLRQH´ HG DOOH UHODWLYH QRUPH WHFQLFKH�
,Q FDVR GL UHWL HVWHVH R SDUWLFRODUPHQWH UDPLILFDWH GHYH HVVHUH YDOXWDWD DFFXUDWDPHQWH
O¶XELFD]LRQH GHJOL RUJDQL GL LQWHUFHWWD]LRQH�

� 6(=,21( �D ± ,03,$17, ', 5,'8=,21( '(//$ 35(66,21(

��� 6&232 ( &$032 ', $33/,&$=,21(

/D SUHVHQWH VH]LRQH KD OR VFRSR GL UHJRODPHQWDUH OD SURJHWWD]LRQH� OD FRVWUX]LRQH H
O
HVHUFL]LR GHJOL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH QHL VLVWHPL GL GLVWULEX]LRQH GHO JDV
QDWXUDOH� HG L UHODWLYL DVSHWWL GL VLFXUH]]D� DPELHQWH H VDOXWH SXEEOLFD� DO ILQH GL
JDUDQWLUQH OD VLFXUH]]D H O
DIILGDELOLWj�

��� ,03,$17, ', 5,'8=,21( ( 0,685$ &21 35(66,21( ', 0217( 683(5,25(
$ �� EDU ���� 03D� &21 (6&/86,21( ', 48(//, $/ 6(59,=,2 ', 87(1=(
,1'8675,$/,

����� 3URJHWWD]LRQH

������� ,PSLDQWL

/D VFHOWD SURJHWWXDOH GHYH HVVHUH HVHJXLWD WHQHQGR LQ SDUWLFRODUH FRQWR L IDWWRUL GL
VLFXUH]]D H GL FRQWLQXLWj GL HVHUFL]LR� /¶DFFHVVLELOLWj D WXWWH OH DSSDUHFFKLDWXUH
GHOO¶LPSLDQWR GHYH HVVHUH DJHYROH HG RJQL SXQWR GHYH HVVHUH UDJJLXQJLELOH FRQ OH
DWWUH]]DWXUH QHFHVVDULH DG XQD FRUUHWWD VRUYHJOLDQ]D GHOO¶LPSLDQWR� 'HYH HVVHUH LQROWUH
FRQVHQWLWR XQ DJHYROH HVRGR GDOO¶LPSLDQWR QHL FDVL GL HPHUJHQ]D�
*OL LPSLDQWL GHYRQR HVVHUH SURJHWWDWL H FRVWUXLWL ULVSHWWDQGR OH GLVSRVL]LRQL FRQWHQXWH
QHOOH QRUPH 81, (1 ����� 81, (1������ 81, ���� H 81, ������� DOOH QRUPH
DSSOLFDELOL LQ HVVH FLWDWH� R DG DOWUH QRUPH LQWHUQD]LRQDOL HTXLYDOHQWL H LQ FRQIRUPLWj DOOH
GLVSRVL]LRQL QHO VHJXLWR ULSRUWDWH�

������� 0DWHULDOL

7XWWL L PDWHULDOL XWLOL]]DWL SHU OD FRVWUX]LRQH H O¶DVVHPEODJJLR GHJOL LPSLDQWL GL ULGX]LRQH
GHYRQR HVVHUH LGRQHL DOO¶LPSLHJR SUHYLVWR H ULVSRQGHQWL DOOH QRUPH� 81, (1 ����� 81,
(1������ 81, ���� H 81, ������ R DG DOWUH QRUPH LQWHUQD]LRQDOL HTXLYDOHQWL DG
HVFOXVLRQH GHL SURGRWWL D SUHVVLRQH VWDQGDUG SHU L TXDOL q ULFKLHVWD OD FRQIRUPLWj DO '/JV
GHO �� IHEEUDLR ����� Q� �� ³$WWXD]LRQH GHOOD GLUHWWLYD ������&( LQ PDWHULD GL
DWWUH]]DWXUH D SUHVVLRQH´�
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������� &LUFXLWR SULQFLSDOH GHO JDV

,O FLUFXLWR SULQFLSDOH GHO JDV� FRVWLWXLWR GD WXED]LRQL� YDOYROH� ILOWUL� SH]]L VSHFLDOL�
UHJRODWRUL� FRQWDWRUL HFF�� QHL TXDOL LO JDV IOXLVFH SHU SDVVDUH GDOOD FRQGRWWD SRVWD D
PRQWH GHOO¶LPSLDQWR D TXHOOD GL YDOOH� GHYH HVVHUH FRQIRUPH DOOH SUHVFUL]LRQL LQGLFDWH
GDOOH QRUPH 81, (1 ����� 81, (1������ 81, ����� 81, ������ R DG DOWUH QRUPH
LQWHUQD]LRQDOL HTXLYDOHQWL� DG HVFOXVLRQH GHL SURGRWWL D SUHVVLRQH VWDQGDUG SHU L TXDOL q
ULFKLHVWD OD FRQIRUPLWj DO '/JV GHO �� IHEEUDLR ����� Q� �� ³$WWXD]LRQH GHOOD GLUHWWLYD
������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´�

������� 6H]LRQDPHQWR GHOO¶LPSLDQWR

$L ILQL SURJHWWXDOL LO OLPLWH WUD OD SUHVVLRQH PDVVLPD GL HVHUFL]LR GL PRQWH H TXHOOD GL YDOOH
YLHQH VWDELOLWD LQ FRUULVSRQGHQ]D R D YDOOH GHO FROOHJDPHQWR GL XVFLWD�
− GHO UHJRODWRUH GL SUHVVLRQH VH LQVWDOODWR D YDOOH GHL GLVSRVLWLYL GL VLFXUH]]D�
− GHO GLVSRVLWLYR GL VLFXUH]]D VH LQVWDOODWR D YDOOH GHO UHJRODWRUH GL SUHVVLRQH�
− GHOOD YDOYROD GL LVRODPHQWR GL XVFLWD GHOO¶LPSLDQWR R GHOOD YDOYROD G¶LQWHUFHWWD]LRQH GL

XVFLWD GHOOD OLQHD GL UHJROD]LRQH� VH OD SUHVD GL LPSXOVR GHO GLVSRVLWLYR GL VLFXUH]]D
FRQ WDUDWXUD SL� DOWD q FROOHJDWD DOOD WXED]LRQH GL YDOOH GL WDOH YDOYROD�

,QROWUH� QHOOD VFHOWD GHOOH VROX]LRQL LPSLDQWLVWLFKH VXGGHWWH RFFRUUH DQFKH FRQVLGHUDUH OH
LPSOLFD]LRQL FRQQHVVH DOOH DWWLYLWj GL VRUYHJOLDQ]D�

������� ,QWHUFHWWD]LRQH GHO IOXVVR GHO JDV

,O FLUFXLWR SULQFLSDOH GHO JDV GHYH HVVHUH PXQLWR GL DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH
JHQHUDOH SRVWH DOO¶LQWHUQR GHOOD UHFLQ]LRQH� PD HVWHUQDPHQWH DOO¶HYHQWXDOH
DOORJJLDPHQWR R FDELQD�

������� &DUDWWHULVWLFKH GHJOL DOORJJLDPHQWL H UHODWLYH GLVWDQ]H GL VLFXUH]]D

��������� *HQHUDOLWj

*OL LPSLDQWL GHVWLQDWL DOOD ULGX]LRQH GHOOD SUHVVLRQH FRQ HVFOXVLRQH GL TXHOOL DG HVFOXVLYR
VHUYL]LR GL XWHQ]H LQGXVWULDOL� TXDQGR OD PDVVLPD SUHVVLRQH GL PRQWH VXSHUD L �� EDU
���� 03D�� GHYRQR HVVHUH VLVWHPDWL LQ XQ¶DUHD FLQWDWD GL DOWH]]D SDUL DG DOPHQR � P
RQGH LPSHGLUH FKH SHUVRQH HVWUDQHH SRVVDQR DYYLFLQDUVL DOOH DSSDUHFFKLDWXUH�
*OL LPSLDQWL GHYRQR HVVHUH PXQLWL GL DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH JHQHUDOH SRVWH
DOO¶LQWHUQR GHOOD UHFLQ]LRQH� PD HVWHUQDPHQWH DOOD FDELQD� R DOORJJLDPHQWR� RYH
HVLVWHQWH� HG LQ SRVL]LRQH IDFLOPHQWH DFFHVVLELOH� DG XQD GLVWDQ]D PLQLPD GL � P GDOOH
SDUHWL GHOOD FDELQD R DOORJJLDPHQWR� R GDJOL DSSDUHFFKL GL ULGX]LRQH QHO FDVR GL LPSLDQWL
DOO¶DSHUWR�

��������� ,PSLDQWR DOO¶DSHUWR

,PSLDQWR DOO¶DSHUWR q TXHOOR LQ FXL JOL DSSDUHFFKL GL ULGX]LRQH GHOOD SUHVVLRQH VRQR
LQVWDOODWL DOO¶DSHUWR�
/D GLVWDQ]D PLQLPD WUD JOL DSSDUHFFKL GL ULGX]LRQH GHOOD SUHVVLRQH H OD UHFLQ]LRQH QRQ
GHYH HVVHUH LQIHULRUH D �� P� D PHQR FKH QRQ VL SURYYHGD DOOD FRVWUX]LRQH GL DSSRVLWL
HG LGRQHL VFKHUPL GL SURWH]LRQH� QHO TXDO FDVR OD GLVWDQ]D PLQLPD WUD OD UHFLQ]LRQH
GHOO¶LPSLDQWR H JOL VFKHUPL SURWHWWLYL� SXz HVVHUH ULGRWWD ILQR D � P�
*OL VFKHUPL GL SURWH]LRQH GHYRQR HVVHUH FRVWUXLWL LQ PXUDWXUD RSSXUH LQ WHUUD R DOWUR
PDWHULDOH LGRQHR DOOR VFRSR�
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/D GLVWDQ]D PLQLPD WUD OD UHFLQ]LRQH H OH DOWUH SDUWL IXRUL WHUUD GHOO¶LPSLDQWR VRWWRSRVWH
DOOD SUHVVLRQH GHO JDV� HVFOXVH OH WXED]LRQL H OH YDOYROH� QRQ GHYH HVVHUH LQIHULRUH D �
P�

��������� ,PSLDQWR FRQ FDELQD R DOWUR DOORJJLDPHQWR

,PSLDQWR FRQ FDELQD q TXHOOR LQ FXL JOL DSSDUHFFKL GL ULGX]LRQH GHOOD SUHVVLRQH VRQR
LQVWDOODWL LQ LGRQHD FDELQD� FRVWUXLWD IXRUL WHUUD R VHPLQWHUUDWD�
7UD OD UHFLQ]LRQH HG L PXUL SHULPHWUDOL GHOOD FDELQD GHYH HVVHUH RVVHUYDWD XQD GLVWDQ]D
PLQLPD GL SURWH]LRQH QRQ LQIHULRUH D � P�
/D VWHVVD GLVWDQ]D GHYH HVVHUH RVVHUYDWD WUD OD UHFLQ]LRQH H OH SDUWL IXRUL WHUUD
GHOO¶LPSLDQWR VRWWRSRVWH DOOD SUHVVLRQH GHO JDV� HVFOXVH OH YDOYROH H OH WXED]LRQL�
, PXUL SHULPHWUDOL GHOOD FDELQD GHYRQR HVVHUH FRVWUXLWL LQ FDOFHVWUX]]R GHOOR VSHVVRUH
PLQLPR GL �� FP� VH VHPSOLFH� R GL �� FP� VH DUPDWR� RSSXUH LQ PXUDWXUD GL PDWWRQL
SLHQL D GXH WHVWH�
/D FRSHUWXUD GHYH HVVHUH GL WLSR OHJJHUR �DG HV� ODVWUH GL ILEURFHPHQWR� H FRVWUXLWD FRQ
PDWHULDOL LQFRPEXVWLELOL�
/¶DHUD]LRQH GHOOD FDELQD GHYH HVVHUH DVVLFXUDWD GD DSHUWXUH� GLVSRVWH LQ DOWR YLFLQR DOOD
FRSHUWXUD� LQ PRGR GD HYLWDUH HYHQWXDOL IRUPD]LRQL GL VDFFKH GL JDV� DYHQWL XQD
VXSHUILFLH FRPSOHVVLYD QRQ LQIHULRUH D ���� GHOOD VXSHUILFLH LQ SLDQWD H GD DOWUH DSHUWXUH
SRVWH LQ EDVVR SHU DJHYRODUH LO ULFDPELR G¶DULD�
7XWWH OH DSHUWXUH GHYRQR HVVHUH SURWHWWH FRQ LGRQHH UHWLFHOOH DWWH DG LPSHGLUH O¶LQJUHVVR
GL FRUSL HVWUDQHL�
,Q DOWHUQDWLYD DOOD FDELQD LQ PXUDWXUD� JOL DSSDUDWL FKH FRVWLWXLVFRQR JOL LPSLDQWL GL
ULGX]LRQH H PLVXUD� SRVVRQR HVVHUH LQVWDOODWL LQ DOWUR WLSR GL DOORJJLDPHQWR�
/H FDUDWWHULVWLFKH FRVWUXWWLYH GL WDOL DOORJJLDPHQWL GHYRQR HVVHUH WDOL GD JDUDQWLUH�
DOPHQR ODWHUDOPHQWH� LO FRQWHQLPHQWR GL PDWHULDOL FKH YHQLVVHUR SURLHWWDWL D VHJXLWR GL
XQD HYHQWXDOH HVSORVLRQH H�R VFRSSLR� 4XDORUD VLDQR XWLOL]]DWL PDQXIDWWL SUHIDEEULFDWL
TXHVWL XOWLPL GHYRQR HVVHUH VROLGDOL WUD GL ORUR H DOOD SODWHD GL IRQGD]LRQH�
$QFKH SHU JOL LPSLDQWL FRVWUXLWL LQ DOORJJLDPHQWR� GHYRQR HVVHUH FRPXQTXH ULVSHWWDWH OH
GLVSRVL]LRQL H OH GLVWDQ]H GL VLFXUH]]D H SURWH]LRQH SUHYLVWH SHU JOL LPSLDQWL FRQ FDELQD
LQ PXUDWXUD�
/D FDELQD VHPLQWHUUDWD GHYH DYHUH FDUDWWHULVWLFKH GL FRVWUX]LRQH DQDORJKH D TXHOOH GHOOD
FDELQD IXRUL WHUUD� 'HYH LQROWUH HVVHUH GRWDWD GL XQ DFFHVVR ODWHUDOH GLUHWWDPHQWH
GDOO¶HVWHUQR�

������� 'LVSRVLWLYL SHU OD OLPLWD]LRQH GHOOD SUHVVLRQH

$O ILQH GL LPSHGLUH� LQ FDVR GL JXDVWR� DQRPDOLD R IXQ]LRQDPHQWR LUUHJRODUH GHO
UHJRODWRUH GL SUHVVLRQH GL VHUYL]LR� LO VXSHUDPHQWR GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR
�023� VWDELOLWD SHU OH FRQGRWWH GL YDOOH� GHYH HVVHUH LQVWDOODWR XQ QXPHUR LGRQHR GL
GLVSRVLWLYL GL VLFXUH]]D LQ FRQIRUPLWj DOOH QRUPH GL FXL DOOD 7DEHOOD �� DWWL D OLPLWDUH
O¶DXPHQWR GHOOD SUHVVLRQH FRPH LQGLFDWR DL SDUDJUDIL VXFFHVVLYL�
$OOR VFRSR SRVVRQR HVVHUH XWLOL]]DWL L VHJXHQWL GLVSRVLWLYL�
� UHJRODWRUH GL SUHVVLRQH GL HPHUJHQ]D �PRQLWRU�� SRVWR LQ VHULH� QHO VHQVR GHO

IOXVVR GHO JDV� R LQFRUSRUDWR DO UHJRODWRUH GL VHUYL]LR�
� YDOYROD GL EORFFR GHO IOXVVR GHO JDV� SRVWD LQ VHULH� QHO VHQVR GHO IOXVVR GHO JDV� R

LQFRUSRUDWD DO UHJRODWRUH GL VHUYL]LR RG DO PRQLWRU�
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,O GLVSRVLWLYR GL EORFFR GHYH ULPDQHUH LQ SRVL]LRQH GL FKLXVXUD H OD ULDSHUWXUD GHYH
HVVHUH HVHJXLWD LQ PRGR PDQXDOH R FRQ FRPDQGR ORFDOH TXDORUD QRQ VLD SUHYLVWR XQ
VLVWHPD GL FRQWUROOR FKH JDUDQWLVFD LO PDQWHQLPHQWR GHOOD SUHVVLRQH HQWUR YDORUL
DPPLVVLELOL�

3HU L GLVSRVLWLYL GL VLFXUH]]D VXGGHWWL� OD PDQFDQ]D GL HQHUJLD DXVLOLDULD GHYH SURYRFDUH
OD FKLXVXUD GHL GLVSRVLWLYL VWHVVL� (FFH]LRQL D WDOH UHTXLVLWR VRQR SHUPHVVH VH�

� LO JDV VRWWR SUHVVLRQH GHO VLVWHPD VWHVVR YLHQH XWLOL]]DWR FRPH HQHUJLD DXVLOLDULD
H O¶DOLPHQWD]LRQH GL WDOH JDV q FRQWLQXD�

� O¶HQHUJLD DXVLOLDULD �HOHWWULFD� DULD R DOWUR IOXLGR LGUDXOLFR� GL XQD VRUJHQWH HVWHUQD q
VXSSRUWDWD� FRPH ULVHUYD� GDO JDV SURYHQLHQWH GDO VLVWHPD H O¶DOLPHQWD]LRQH GHO
JDV q FRQWLQXD�

6H YHQJRQR XWLOL]]DWL VWUXPHQWL HOHWWURQLFL R SQHXPDWLFL� TXDOL DG HVHPSLR WUDVPHWWLWRUL R
UHJRODWRUL GL SUHVVLRQH QRQ ULGRQGDQWL� OD SHUGLWD GHO VHJQDOH GL WDOL VWUXPHQWL GHYH
SURYRFDUH OD FKLXVXUD GHL GLVSRVLWLYL�

/D VFHOWD GHO�L GLVSRVLWLYR�L GL VLFXUH]]D� SUHPHVVR FKH HQWUDPEH OH VROX]LRQL VRQR
HTXLYDOHQWL DL ILQL GHOOD VLFXUH]]D� GHYH HVVHUH IDWWD WHQHQGR FRQWR GHOOD QHFHVVLWj GL
JDUDQWLUH DQFKH OD FRQWLQXLWj GHO VHUYL]LR� RYH TXHVWD VLD QHFHVVDULD H�R ULFKLHVWD�

6RQR DPPHVVL VLVWHPL GLYHUVL GDL SUHFHGHQWL LGRQHL DOOR VFRSR VRSUDLQGLFDWR H WDOL GD
JDUDQWLUH XQ HTXLYDOHQWH OLYHOOR GL VLFXUH]]D�

1HO FDVR GL FROOHJDPHQWR GL FRQGRWWH LQ FXL OD SUHVVLRQH 023 GL PRQWH VLD LQIHULRUH R
XJXDOH DOOD SUHVVLRQH 0,3 GL YDOOH� SRWUj HVVHUH SUHYLVWD O
LQVWDOOD]LRQH GHO VROR VLVWHPD
GL UHJROD]LRQH SULQFLSDOH R LQ DOWHUQDWLYD GHO VROR VLVWHPD GL VLFXUH]]D� LQ HQWUDPEL L FDVL
OD WDUDWXUD GL WDOL VLVWHPL GHYH HVVHUH HVHJXLWD LQ PRGR GD QRQ VXSHUDUH LO YDORUH GL
SUHVVLRQH 023 GHOOD FRQGRWWD GL YDOOH�

,O�L GLVSRVLWLYR�L GL VLFXUH]]D GHYH�RQR LQWHUYHQLUH DVVLFXUDQGR FKH OD SUHVVLRQH HIIHWWLYD
QRQ VXSHUL OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH GHO�

� �� VH OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH q
VXSHULRUH D �� EDU ���� 03D��

� �� � VH OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH
q LQIHULRUH R XJXDOH D �� EDU ���� 03D� H VXSHULRUH D ���� EDU ������ 03D��

$O ILQH GL RYYLDUH DOOD HYHQWXDOH PDQFDQ]D GL SHUIHWWD WHQXWD LQ FKLXVXUD H GL DXPHQWDUH
LO OLYHOOR GL VLFXUH]]D� GHYH HVVHUH LQROWUH LQVWDOODWR D YDOOH XQ GLVSRVLWLYR GL VFDULFR
DOO¶DWPRVIHUD� GL GLDPHWUR XWLOH SDUL DG ���� GHO GLDPHWUR GHOOD FRQGRWWD GL YDOOH� WDUDWR D
QRQ SL� GHO ���� GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR VWDELOLWD� VH OD FRQGRWWD GL YDOOH q
GL ,D 6SHFLH� H D QRQ SL� GHO ���� VH OD FRQGRWWD GL YDOOH q GL DOWUD 6SHFLH�

3HU L GLVSRVLWLYL GL VFDULFR DOO¶DWPRVIHUD GHYRQR HVVHUH SUHGLVSRVWH RSSRUWXQH FRQGRWWH
GL VILDWR SHU LO FRQYRJOLDPHQWR QHOO¶DWPRVIHUD GHO JDV D FRQYHQLHQWH DOWH]]D LQ ]RQD
VLFXUD �QRQ LQIHULRUH D � P GDO SLDQR FDPSDJQD��
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7DEHOOD � ± 5LIHULPHQWL QRUPDWLYL

180(52 7,72/2

81, (1 ����� 7UDVSRUWR H GLVWULEX]LRQH GL JDV
6WD]LRQL GL UHJROD]LRQH GHOOD SUHVVLRQH GHO JDV SHU LO WUDVSRUWR H
GLVWULEX]LRQH
5HTXLVLWL GL IXQ]LRQDPHQWR

81, (1 ����� 7UDVSRUWR H GLVWULEX]LRQH GL JDV
,QVWDOOD]LRQL SHU OD UHJROD]LRQH GHOOD SUHVVLRQH GHO JDV VXOOH UHWL GL
GLVWULEX]LRQH
5HTXLVLWL IXQ]LRQDOL

81, ���� ,PSLDQWL GL ULGX]LRQH ILQDOH GHOOD SUHVVLRQH GHO JDV IXQ]LRQDQWL FRQ
SUHVVLRQH D PRQWH FRPSUHVD IUD ���� H � EDU
3URJHWWD]LRQH� FRVWUX]LRQH H FROODXGR

81, ���� ,PSLDQWL GL ULFH]LRQH H SULPD ULGX]LRQH GHO JDV QDWXUDOH
3URJHWWD]LRQH� FRVWUX]LRQH H FROODXGR

81, ����� ,PSLDQWL GL ULGX]LRQH ILQDOH GHOOD SUHVVLRQH GHO JDV QDWXUDOH IXQ]LRQDQWL
FRQ SUHVVLRQH D PRQWH PDVVLPD FRPSUHVD WUD � H �� EDU
3URJHWWD]LRQH� FRVWUX]LRQH H FROODXGR

81, ����� ,PSLDQWL GL ULGX]LRQH H PLVXUD]LRQH GHO JDV QDWXUDOH IXQ]LRQDQWL FRQ
SUHVVLRQH D PRQWH PDVVLPD GL �� EDU SHU XWLOL]]R LQGXVWULDOH H
DVVLPLODELOH H SHU XWLOL]]R FLYLOH FRQ SUHVVLRQH GL YDOOH FRPSUHVD IUD ����
H ��� EDU
3URJHWWD]LRQH� FRVWUX]LRQH� LQVWDOOD]LRQH H FROODXGR

������� $SSDUHFFKL GL ULVFDOGDPHQWR D ILDPPD OLEHUD �RYH SUHYLVWL�

*OL HYHQWXDOL DSSDUHFFKL GL ULVFDOGDPHQWR D ILDPPD OLEHUD� LQVWDOODWL LQ FDELQD� GHYRQR
HVVHUH SRVWL LQ XQ ORFDOH VHSDUDWR GD TXHOOR GHOOH DSSDUHFFKLDWXUH GL ULGX]LRQH GHOOD
SUHVVLRQH D PH]]R GL PXUR R DOWUD LGRQHD VHSDUD]LRQH� HTXLYDOHQWL DL ILQL GHOOD VLFXUH]]D
GL SHUVRQH R FRVH� FRQ UHVLVWHQ]D DO IXRFR QRQ LQIHULRUH D 5(,�(, ��� QHO ULVSHWWR GHOOD
QRUPD 81, ����� RYH DSSOLFDELOH R ULFRQGXFLELOH�
(¶ DPPHVVD O¶LQVWDOOD]LRQH LQ DGLDFHQ]D DOOH SDUHWL GHOOD FDELQD DOOH VHJXHQWL FRQGL]LRQL�
� OD SDUHWH GHYH SRVVHGHUH FDUDWWHULVWLFKH GL UHVLVWHQ]D DO IXRFR DOPHQR 5(,�(, ��

HG HVVHUH UHDOL]]DWD FRQ PDWHULDOH GL FODVVH � GL UHD]LRQH DO IXRFR� QRQFKp
HVVHUH SULYD GL DSHUWXUH QHOOD ]RQD FKH VL HVWHQGH � D SDUWLUH GDOO¶DSSDUHFFKLR�
SHU DOPHQR ��� P ODWHUDOPHQWH H � P VXSHULRUPHQWH�
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4XDORUD OD SDUHWH QRQ VRGGLVIL LQ WXWWR R LQ SDUWH WDOL UHTXLVLWL�
� JOL DSSDUHFFKL GHYRQR GLVWDUH QRQ PHQR GL ��� P GDOOH SDUHWL GHJOL HGLILFL� RSSXUH
� GHYH HVVHUH LQWHUSRVWD XQD VWUXWWXUD GL FDUDWWHULVWLFKH QRQ LQIHULRUL D (, ��� GL

GLPHQVLRQL VXSHULRUL GL DOPHQR ���� P GHOOD SURLH]LRQH UHWWD GHOO¶DSSDUHFFKLR
ODWHUDOPHQWH HG � P VXSHULRUPHQWH�

*OL DSSDUHFFKL GL ULVFDOGDPHQWR LQVWDOODWL VLD LQ FDELQD VLD DOO
DSHUWR� GRYUDQQR HVVHUH
XELFDWL YDOXWDQGR O¶HVWHQVLRQH GHOOH ]RQH SHULFRORVH VHFRQGR TXDQWR SUHYLVWR GDOOH
QRUPH &(, (1 �������� �&(, ������� GDL UHJRODWRUL GL SUHVVLRQH� GDJOL HVDODWRUL GL
FRQGRWWL GL VFDULFR GHO JDV FRQYRJOLDWL LQ DWPRVIHUD�
*OL DSSDUHFFKL GL ULVFDOGDPHQWR DO VHUYL]LR GHJOL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH GHO
JDV� QHO ULVSHWWR GHOOH GLVWDQ]H GL VLFXUH]]D VRSUD FLWDWH� SRVVRQR HVVHUH LQVWDOODWL LQ
DSSRVLWL DUPDGL GL SURWH]LRQH PHWDOOLFL�

����� &RVWUX]LRQH

)DWWR VDOYR TXDQWR VSHFLILFDWR SHU L PDWHULDOL DO S�WR �������� OD FRVWUX]LRQH H
O¶DVVHPEODJJLR GHL YDUL FRPSRQHQWL FRVWLWXHQWL O¶LPSLDQWR GHYH HVVHUH HVHJXLWD LQ
FRQIRUPLWj DOOH QRUPH 81, (1 ����� 81, (1 ������ 81, ����� 81, ������� DOOH QRUPH
DSSOLFDELOL LQ HVVH FLWDWH R DG DOWUH QRUPH LQWHUQD]LRQDOL HTXLYDOHQWL�

������� 3URWH]LRQH FRQWUR OH D]LRQL FRUURVLYH

/H VWUXWWXUH SRVDWH IXRUL WHUUD� LQ UHOD]LRQH DOOH FRQGL]LRQL GL DJJUHVVLYLWj DPELHQWDOH�
GHYRQR HVVHUH RSSRUWXQDPHQWH WUDWWDWH FRQ DSSRVLWL FLFOL GL YHUQLFLDWXUD�
/D SDUWH LQWHUUDWD GL LPSLDQWR GL ULGX]LRQH GHOOD SUHVVLRQH GHYH HVVHUH RSSRUWXQDPHQWH
SURWHWWD PHGLDQWH VLVWHPL LQWHJUDWL GL ULYHVWLPHQWR LVRODQWH H SURWH]LRQH FDWRGLFD�
,O VLVWHPD GL SURWH]LRQH FDWRGLFD GHYH HVVHUH SURJHWWDWR H UHDOL]]DWR LQ DFFRUGR FRQ OH
QRUPH WHFQLFKH YLJHQWL VRWWR LQGLFDWH DO ILQH GL SURWHJJHUH O
LPSLDQWR GDOOH D]LRQL GL
DJJUHVVLRQH GHOOD FRUURVLRQH GL QDWXUD HOHWWURFKLPLFD�
, ULYHVWLPHQWL LVRODQWL GHYRQR HVVHUH VFHOWL WHQHQGR FRQWR GHO WLSR GL VWUXWWXUD GD
SURWHJJHUH H GL DPELHQWH GL SRVD� GHOOD SUHVHQ]D GHOOD SURWH]LRQH FDWRGLFD� GHOOH
VROOHFLWD]LRQL D FXL LO ULYHVWLPHQWR q VRJJHWWR QHOOD IDVH GL LPPDJD]]LQDPHQWR� WUDVSRUWR�
PHVVD LQ RSHUD HG HVHUFL]LR� DO ILQH GL JDUDQWLUH XQD IXQ]LRQDOLWj HG XQD GXUDWD
DGHJXDWH�
4XDQWR VRSUDFLWDWR GRYUj HVVHUH LQ FRQIRUPLWj D TXDQWR SUHVFULWWR GDOOH QRUPH 81, (1
����� 81, (1 ������ 81, ����� 81, ������� H GDOOH QRUPH 81, ����� HG 81, (1
������

��� ,03,$17, ', 5,'8=,21( ( 0,685$ &21 35(66,21( ', 0217( 683(5,25(
$ �� EDU ���� 03D� (' ,1)(5,25( 2' 8*8$/( $ �� EDU ���� 03D� &21
(6&/86,21( ', 48(//, $/ 6(59,=,2 ', 87(1=( ,1'8675,$/,

����� 3URJHWWD]LRQH

3HU OD SURJHWWD]LRQH GHL SUHVHQWL LPSLDQWL VL DSSOLFDQR OH SUHVFUL]LRQL ULSRUWDWH DO S�WR
������
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������� &DUDWWHULVWLFKH GHJOL DOORJJLDPHQWL H UHODWLYH GLVWDQ]H GL VLFXUH]]D

��������� *HQHUDOLWj

*OL LPSLDQWL GHVWLQDWL DOOD ULGX]LRQH GHOOD SUHVVLRQH FRQ HVFOXVLRQH GL TXHOOL DG HVFOXVLYR
VHUYL]LR GL XWHQ]H LQGXVWULDOL� TXDQGR LO YDORUH GHOOD PDVVLPD SUHVVLRQH GL PRQWH �023�
VXSHUD �� EDU ���� 03D� HG q LQIHULRUH RG XJXDOH D �� EDU ���� 03D�� GHYRQR HVVHUH
VLVWHPDWL LQ XQ¶DUHD FLQWDWD GL DOWH]]D DOPHQR � P RQGH LPSHGLUH FKH SHUVRQH QRQ
DXWRUL]]DWH SRVVDQR DYYLFLQDUVL DOOH DSSDUHFFKLDWXUH�
*OL DSSDUHFFKL GL ULGX]LRQH GHOOD SUHVVLRQH SRVVRQR HVVHUH LQVWDOODWL DOO¶DSHUWR� R LQ
DSSRVLWD FDELQD R DOORJJLDPHQWR�
1HO FDVR GL LQVWDOOD]LRQH DOO¶DSHUWR GHYRQR HVVHUH RVVHUYDWH OH SUHVFUL]LRQL GL FXL DO
SXQWR ����������
1HO FDVR GL LQVWDOOD]LRQH QRQ DOO¶DSHUWR GHYRQR HVVHUH RVVHUYDWH OH SUHVFUL]LRQL GL FXL DO
SXQWR ����������

������� 'LVSRVLWLYL SHU OD OLPLWD]LRQH GHOOD SUHVVLRQH

$O ILQH GL LPSHGLUH� LQ FDVR GL JXDVWR� DQRPDOLD R IXQ]LRQDPHQWR LUUHJRODUH GHO
UHJRODWRUH GL SUHVVLRQH GL VHUYL]LR� LO VXSHUDPHQWR GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR
�023� VWDELOLWD SHU OH FRQGRWWH GL YDOOH� GHYH HVVHUH LQVWDOODWR XQ QXPHUR LGRQHR GL
GLVSRVLWLYL GL VLFXUH]]D LQ FRQIRUPLWj DOOH QRUPH GL FXL DOOD 7DEHOOD �� DWWL D OLPLWDUH
O¶DXPHQWR GHOOD SUHVVLRQH FRPH LQGLFDWR DL SDUDJUDIL VXFFHVVLYL�
$OOR VFRSR SRVVRQR HVVHUH XWLOL]]DWL L VHJXHQWL GLVSRVLWLYL�
� UHJRODWRUH GL SUHVVLRQH GL HPHUJHQ]D �PRQLWRU�� SRVWR LQ VHULH� QHO VHQVR GHO

IOXVVR GHO JDV� R LQFRUSRUDWR DO UHJRODWRUH GL VHUYL]LR�
� YDOYROD GL EORFFR GHO IOXVVR GHO JDV� SRVWD LQ VHULH� QHO VHQVR GHO IOXVVR GHO JDV� R

LQFRUSRUDWD DO UHJRODWRUH GL VHUYL]LR RG DO PRQLWRU�
,O GLVSRVLWLYR GL EORFFR GHYH ULPDQHUH LQ SRVL]LRQH GL FKLXVXUD H OD ULDSHUWXUD GHYH
HVVHUH HVHJXLWD FRQ FRPDQGR ORFDOH TXDORUD QRQ VLD SUHYLVWR XQ VLVWHPD GL FRQWUROOR
FKH JDUDQWLVFD LO PDQWHQLPHQWR GHOOD SUHVVLRQH HQWUR YDORUL DPPLVVLELOL�
3HU L GLVSRVLWLYL GL VLFXUH]]D VXGGHWWL� OD PDQFDQ]D GL HQHUJLD DXVLOLDULD GHYH SURYRFDUH
OD FKLXVXUD GHL GLVSRVLWLYL VWHVVL� (FFH]LRQL D WDOH UHTXLVLWR VRQR SHUPHVVH VH�
� LO JDV VRWWR SUHVVLRQH GHO VLVWHPD VWHVVR YLHQH XWLOL]]DWR FRPH HQHUJLD DXVLOLDULD

H O¶DOLPHQWD]LRQH GL WDOH JDV q FRQWLQXD�
� O¶HQHUJLD DXVLOLDULD �HOHWWULFD� DULD R DOWUR IOXLGR LGUDXOLFR� GL XQD VRUJHQWH HVWHUQD q

VXSSRUWDWD� FRPH ULVHUYD� GDO JDV SURYHQLHQWH GDO VLVWHPD H O¶DOLPHQWD]LRQH GHO
JDV q FRQWLQXD�

6H YHQJRQR XWLOL]]DWL VWUXPHQWL HOHWWURQLFL R SQHXPDWLFL� TXDOL DG HVHPSLR WUDVPHWWLWRUL R
UHJRODWRUL GL SUHVVLRQH QRQ ULGRQGDQWL� OD SHUGLWD GHO VHJQDOH GL WDOL VWUXPHQWL GHYH
SURYRFDUH OD FKLXVXUD GHL GLVSRVLWLYL�
/D VFHOWD GHO�L GLVSRVLWLYR�L GL VLFXUH]]D� SUHPHVVR FKH HQWUDPEH OH VROX]LRQL VRQR
HTXLYDOHQWL DL ILQL GHOOD VLFXUH]]D� GHYH HVVHUH IDWWD WHQHQGR FRQWR GHOOD QHFHVVLWj GL
JDUDQWLUH DQFKH OD FRQWLQXLWj GHO VHUYL]LR� RYH TXHVWD VLD QHFHVVDULD H�R ULFKLHVWD�
6RQR DPPHVVL VLVWHPL GLYHUVL GDL SUHFHGHQWL LGRQHL DOOR VFRSR VRSUDLQGLFDWR H WDOL GD
JDUDQWLUH XQ HTXLYDOHQWH OLYHOOR GL VLFXUH]]D�
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1HJOL LPSLDQWL FRQ SUHVVLRQH GL PRQWH VXSHULRUH D �� EDU ���� 03D� HG LQIHULRUH R
XJXDOH D �� EDU ���� 03D�� LO�L GLVSRVLWLYR�L GL VLFXUH]]D GHYH�RQR LQWHUYHQLUH
DVVLFXUDQGR FKH OD SUHVVLRQH HIIHWWLYD QRQ VXSHUL OD SUHVVLRQH PDVVLPD GL HVHUFL]LR
�023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH GHO �� � VH OD SUHVVLRQH PDVVLPD GL HVHUFL]LR
�023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH q LQIHULRUH R XJXDOH D �� EDU ���� 03D� H
VXSHULRUH D ���� EDU ������ 03D��
$O ILQH GL RYYLDUH DOOD HYHQWXDOH PDQFDQ]D GL SHUIHWWD WHQXWD LQ FKLXVXUD H GL DXPHQWDUH
LO OLYHOOR GL VLFXUH]]D� GHYH HVVHUH LQROWUH LQVWDOODWR D YDOOH XQ GLVSRVLWLYR GL VFDULFR
DOO¶DWPRVIHUD� GL GLDPHWUR XWLOH SDUL DOPHQR D ���� GHO GLDPHWUR GHOOD FRQGRWWD GL YDOOH�
WDUDWR D QRQ SL� GHO ���� VH OD FRQGRWWD GL YDOOH KD SUHVVLRQH LQIHULRUH D �� EDU � ���
03D��
3HU L GLVSRVLWLYL GL VFDULFR DOO¶DWPRVIHUD GHYRQR HVVHUH SUHGLVSRVWH RSSRUWXQH FRQGRWWH
GL VILDWR SHU LO FRQYRJOLDPHQWR QHOO¶DWPRVIHUD GHO JDV D FRQYHQLHQWH DOWH]]D LQ ]RQD
VLFXUD �QRQ LQIHULRUH D � P GDO SLDQR FDPSDJQD��

����� &RVWUX]LRQH

3HU OD FRVWUX]LRQH GHL SUHVHQWL LPSLDQWL VL DSSOLFDQR OH SUHVFUL]LRQL ULSRUWDWH DO S�WR ������

������� 3URWH]LRQH FRQWUR OH D]LRQL FRUURVLYH

9DOJRQR OH SUHVFUL]LRQL ULSRUWDWH DO S�WR ��������

��� ,03,$17, ', 5,'8=,21( ( 0,685$ &21 35(66,21( ', 0217( 683(5,25(
$ ���� EDU ������ 03D� (' ,1)(5,25( 2' 8*8$/( $ �� EDU ���� 03D� &21
(6&/86,21( ', 48(//, $/ 6(59,=,2 ', 87(1=( ,1'8675,$/,

����� 3URJHWWD]LRQH

������� ,PSLDQWL

/D VFHOWD SURJHWWXDOH GHYH HVVHUH HVHJXLWD WHQHQGR LQ SDUWLFRODUH FRQWR L IDWWRUL GL
VLFXUH]]D H FRQWLQXLWj GL HVHUFL]LR� /¶DFFHVVLELOLWj D WXWWH OH DSSDUHFFKLDWXUH
GHOO¶LPSLDQWR GHYH HVVHUH DJHYROH HG RJQL SXQWR GHYH HVVHUH UDJJLXQJLELOH FRQ OH
DWWUH]]DWXUH QHFHVVDULH DG XQD FRUUHWWD VRUYHJOLDQ]D GHOO¶LPSLDQWR� 'HYH HVVHUH LQROWUH
FRQVHQWLWR XQ DJHYROH HVRGR GDOO¶LPSLDQWR QHL FDVL GL HPHUJHQ]D�
*OL LPSLDQWL GHYRQR HVVHUH SURJHWWDWL H FRVWUXLWL ULVSHWWDQGR OH GLVSRVL]LRQL FRQWHQXWH
QHOOH QRUPH 81, (1 ����� 81, ������� 81, (1������ 81, (1 ������ 81, ����� 81,
����� H 81, ����� DOOH QRUPH DSSOLFDELOL LQ HVVH FLWDWH� R DG DOWUH QRUPH LQWHUQD]LRQDOL
HTXLYDOHQWL H LQ FRQIRUPLWj DOOH GLVSRVL]LRQL QHO VHJXLWR ULSRUWDWH�

������� 0DWHULDOL

7XWWL L PDWHULDOL XWLOL]]DWL SHU OD FRVWUX]LRQH H O¶DVVHPEODJJLR GHJOL LPSLDQWL GL ULGX]LRQH
GHYRQR HVVHUH LGRQHL DOO¶LPSLHJR SUHYLVWR H ULVSRQGHQWL DOOH QRUPH 81, (1 ����� 81,
(1 ������ 81, (1 ������ 81, ����� 81, ������ 81, ����� R DG DOWUH QRUPH
LQWHUQD]LRQDOL HTXLYDOHQWL� DG HVFOXVLRQH GHL SURGRWWL D SUHVVLRQH VWDQGDUG SHU L TXDOL q
ULFKLHVWD OD FRQIRUPLWj DO '/JV GHO �� IHEEUDLR ����� Q� �� ³$WWXD]LRQH GHOOD GLUHWWLYD
������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´�

ö 23 ö



8-5-2008 Supplemento ordinario alla GAZZETTA UFFICIALE Serie generale - n. 107

������� &LUFXLWR SULQFLSDOH GHO JDV

,O FLUFXLWR SULQFLSDOH GHO JDV� FRVWLWXLWR GD WXED]LRQL� YDOYROH� ILOWUL� SH]]L VSHFLDOL�
UHJRODWRUL� FRQWDWRUL� HFF�� QHL TXDOL LO JDV IOXLVFH SHU SDVVDUH GDOOD FRQGRWWD SRVWD D
PRQWH GHOO¶LPSLDQWR DOOD FRQGRWWD GL YDOOH� GHYH HVVHUH FRQIRUPH DOOH SUHVFUL]LRQL
LQGLFDWH GDOOH QRUPH 81, (1 ����� 81, (1 ������ 81, (1 ������ 81, ����� 81,
������ 81, ����� R DG DOWUH QRUPH LQWHUQD]LRQDOL HTXLYDOHQWL� DG HVFOXVLRQH GHL
SURGRWWL D SUHVVLRQH VWDQGDUG SHU L TXDOL q ULFKLHVWD OD FRQIRUPLWj DO '/JV GHO �� IHEEUDLR
����� Q� �� ³$WWXD]LRQH GHOOD GLUHWWLYD ������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´�

������� 6H]LRQDPHQWR GHOO¶LPSLDQWR

$L ILQL SURJHWWXDOL LO OLPLWH WUD OD SUHVVLRQH PDVVLPD GL HVHUFL]LR GL PRQWH H TXHOOD GL YDOOH
YLHQH VWDELOLWD LQ FRUULVSRQGHQ]D R D YDOOH GHO FROOHJDPHQWR GL XVFLWD�
� GHO UHJRODWRUH GL SUHVVLRQH VH LQVWDOODWR�L D YDOOH GHO�L GLVSRVLWLYR�L GL VLFXUH]]D�
� GHO�L GLVSRVLWLYR�L GL VLFXUH]]D VH LQVWDOODWR�L D YDOOH GHO UHJRODWRUH GL SUHVVLRQH�
� GHOOD YDOYROD GL LVRODPHQWR GL XVFLWD GHOO¶LPSLDQWR R GHOOD YDOYROD G¶LQWHUFHWWD]LRQH

GL XVFLWD GHOOD OLQHD GL UHJROD]LRQH� VH OD SUHVD GL LPSXOVR GHO GLVSRVLWLYR GL
VLFXUH]]D FRQ WDUDWXUD SL� DOWD q FROOHJDWD DOOD WXED]LRQH GL YDOOH GL WDOH YDOYROD�

,QROWUH� QHOOD VFHOWD GHOOH VROX]LRQL VXGGHWWH RFFRUUH DQFKH FRQVLGHUDUH OH LPSOLFD]LRQL
FRQQHVVH DOOH DWWLYLWj GL VRUYHJOLDQ]D�

������� ,QWHUFHWWD]LRQH GHO IOXVVR GHO JDV

,O FLUFXLWR SULQFLSDOH GHO JDV GHYH HVVHUH PXQLWR GL DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH
JHQHUDOH SRVWH DOO¶HVWHUQR GHOO¶HYHQWXDOH DOORJJLDPHQWR R FDELQD� HG LQ SRVL]LRQH
IDFLOPHQWH DFFHVVLELOH�

������� &DUDWWHULVWLFKH GHJOL DOORJJLDPHQWL H UHODWLYH GLVWDQ]H GL VLFXUH]]D

��������� *HQHUDOLWj

*OL LPSLDQWL VRQR GL QRUPD LQVWDOODWL LQ DSSRVLWL DOORJJLDPHQWL FRVWLWXLWL GD PDQXIDWWL SRVWL
IXRUL WHUUD RG LQWHUUDWL R VHPLQWHUUDWL� VHQ]D UHFLQ]LRQH�
*OL LPSLDQWL SRVVRQR HVVHUH LQVWDOODWL DOO¶DSHUWR TXDQGR IDQQR SDUWH GL LPSLDQWL SL�
FRPSOHVVL H�R LQVWDOODWL LQ ]RQH UHFLQWDWH�

��������� &DUDWWHULVWLFKH GHL PDQXIDWWL GL DOORJJLDPHQWR

, PDQXIDWWL GL DOORJJLDPHQWR GHJOL LPSLDQWL SRVVRQR HVVHUH FRVWLWXLWL GD�
D� FDELQH LQ PXUDWXUD�
E� DUPDGL PHWDOOLFL R GL PDWHULDOL GL &ODVVH � GL UHD]LRQH DO IXRFR VHFRQGR OH YLJHQWL

QRUPH�
/H FRSHUWXUH GHOOH FDELQH IXRUL WHUUD GHYRQR HVVHUH GL WLSR OHJJHUR �DG HVHPSLR ODVWUH GL
ILEURFHPHQWR� H FRVWUXLWH FRQ PDWHULDOL LQFRPEXVWLELOL�
3HU OH FDELQH LQWHUUDWH R VHPLQWHUUDWH OD FRSHUWXUD GHYH HVVHUH DWWD D UHVLVWHUH DL FDULFKL
DFFLGHQWDOL DL TXDOL SXz HVVHUH VRJJHWWD�
/H VWUXWWXUH SRUWDQWL GHOOD FDELQD GHYRQR DYHUH XQD UHVLVWHQ]D DO IXRFR DOPHQR 5 �� H
TXHOOH VHSDUDQWL DOPHQR 5(,�(, ���
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/¶DHUD]LRQH GHOOH FDELQH IXRUL WHUUD H VHPLQWHUUDWH H GHJOL DUPDGL GHYH HVVHUH
DVVLFXUDWD GD DSHUWXUH OLEHUH DYHQWL XQD VXSHUILFLH FRPSOHVVLYD QRQ LQIHULRUH D ����
GHOOD VXSHUILFLH LQ SLDQWD�
/H DSHUWXUH GHYRQR HVVHUH SURWHWWH FRQ UHWLFHOOH PHWDOOLFKH DWWH DG LPSHGLUH O¶LQJUHVVR
GL FRUSL HVWUDQHL�

3HU OH FDELQH LQWHUUDWH OH DSHUWXUH GL DHUD]LRQH GHYRQR HVVHUH UDFFRUGDWH D GHL FRQGRWWL
VILRUDQWL DOO¶HVWHUQR DG XQD DOWH]]D GLYHUVD LQ PRGR GD UHDOL]]DUH XQD FLUFROD]LRQH
QDWXUDOH G¶DULD�
, FRQGRWWL GHYRQR HVVHUH PXQLWL GL WHUPLQDOL DSSRVLWL FKH LPSHGLVFDQR O¶HQWUDWD
GHOO¶DFTXD H GRWDWL GL GLVSRVLWLYL WDJOLDILDPPD�
/D VXSHUILFLH WRWDOH GHOOH DSHUWXUH GHYH HVVHUH SDUL DG DOPHQR �� GL TXHOOD LQ SLDQWD GHO
ORFDOH FRQ XQ PLQLPR GL ��� FP� �

��������� 'LVWDQ]H GL VLFXUH]]D

/H GLVWDQ]H GL VLFXUH]]D� GHYRQR HVVHUH FRQIRUPL D TXDQWR ULSRUWDWR GDOOH QRUPH GL
ULIHULPHQWR LQGLFDWH QHO SDUDJUDIR ������

������� 'LVSRVLWLYL SHU OD OLPLWD]LRQH GHOOD SUHVVLRQH

$O ILQH GL LPSHGLUH� LQ FDVR GL JXDVWR� DQRPDOLD R IXQ]LRQDPHQWR LUUHJRODUH GHO
UHJRODWRUH GL SUHVVLRQH GL VHUYL]LR� LO VXSHUDPHQWR GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR
�023� VWDELOLWD SHU OH FRQGRWWH GL YDOOH� GHYH HVVHUH LQVWDOODWR XQ QXPHUR LGRQHR GL
GLVSRVLWLYL GL VLFXUH]]D LQ FRQIRUPLWj DOOH QRUPH GL FXL DOOD 7DEHOOD �� DWWL D OLPLWDUH
O¶DXPHQWR GHOOD SUHVVLRQH FRPH LQGLFDWR DL SDUDJUDIL VXFFHVVLYL�
$OOR VFRSR SRVVRQR HVVHUH XWLOL]]DWL L VHJXHQWL GLVSRVLWLYL�
� UHJRODWRUH GL SUHVVLRQH GL HPHUJHQ]D �PRQLWRU�� SRVWR LQ VHULH� QHO VHQVR GHO

IOXVVR GHO JDV� R LQFRUSRUDWR DO UHJRODWRUH GL VHUYL]LR�
� YDOYROD GL EORFFR GHO IOXVVR GHO JDV� SRVWD LQ VHULH� QHO VHQVR GHO IOXVVR GHO JDV� R

LQFRUSRUDWD DO UHJRODWRUH GL VHUYL]LR RG DO PRQLWRU�
,O GLVSRVLWLYR GL EORFFR GHYH ULPDQHUH LQ SRVL]LRQH GL FKLXVXUD H OD ULDSHUWXUD GHYH
HVVHUH HVHJXLWD LQ PRGR PDQXDOH R FRQ FRPDQGR ORFDOH TXDORUD QRQ VLD SUHYLVWR XQ
VLVWHPD GL FRQWUROOR FKH JDUDQWLVFD LO PDQWHQLPHQWR GHOOD SUHVVLRQH HQWUR YDORUL
DPPLVVLELOL�
3HU L GLVSRVLWLYL GL VLFXUH]]D VXGGHWWL� OD PDQFDQ]D GL HQHUJLD DXVLOLDULD GHYH SURYRFDUH
OD FKLXVXUD GHL GLVSRVLWLYL VWHVVL� (FFH]LRQL D WDOH UHTXLVLWR VRQR SHUPHVVH VH�

− LO JDV VRWWR SUHVVLRQH GHO VLVWHPD VWHVVR YLHQH XWLOL]]DWR FRPH HQHUJLD DXVLOLDULD H
O¶DOLPHQWD]LRQH GL WDOH JDV q FRQWLQXD�

− O¶HQHUJLD DXVLOLDULD �HOHWWULFD� DULD R DOWUR IOXLGR LGUDXOLFR� GL XQD VRUJHQWH HVWHUQD q
VXSSRUWDWD� FRPH ULVHUYD� GDO JDV SURYHQLHQWH GDO VLVWHPD H O¶DOLPHQWD]LRQH GHO JDV q
FRQWLQXD�
6H YHQJRQR XWLOL]]DWL VWUXPHQWL HOHWWURQLFL R SQHXPDWLFL� TXDOL DG HVHPSLR WUDVPHWWLWRUL R
UHJRODWRUL GL SUHVVLRQH QRQ ULGRQGDQWL� OD SHUGLWD GHO VHJQDOH GL WDOL VWUXPHQWL GHYH
SURYRFDUH OD FKLXVXUD GHL GLVSRVLWLYL�
/D VFHOWD GHO�L GLVSRVLWLYR�L GL VLFXUH]]D� SUHPHVVR FKH HQWUDPEH OH VROX]LRQL VRQR
HTXLYDOHQWL DL ILQL GHOOD VLFXUH]]D� GHYH HVVHUH IDWWD WHQHQGR FRQWR GHOOD QHFHVVLWj GL
JDUDQWLUH DQFKH OD FRQWLQXLWj GHO VHUYL]LR� RYH TXHVWD VLD QHFHVVDULR H�R ULFKLHVWD� LQ
FRQIRUPLWj DOOH QRUPH GHOOD WDEHOOD ��
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6RQR DPPHVVL VLVWHPL GLYHUVL GDL SUHFHGHQWL LGRQHL DOOR VFRSR VRSUDLQGLFDWR H WDOL GD
JDUDQWLUH XQ HTXLYDOHQWH OLYHOOR GL VLFXUH]]D�
,O�L GLVSRVLWLYR�L GL VLFXUH]]D GHYH�RQR LQWHUYHQLUH DVVLFXUDQGR FKH OD SUHVVLRQH HIIHWWLYD
QRQ VXSHUL OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH GHO�
� �� � VH OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH

q LQIHULRUH R XJXDOH D �� EDU ���� 03D� H VXSHULRUH D ���� EDU ������ 03D��
� �� � VH OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� VWDELOLWD SHU OD FRQGRWWD GL YDOOH

q LQIHULRUH R XJXDOH D ���� EDU ������ 03D��

����� &RVWUX]LRQH

)DWWR VDOYR TXDQWR VSHFLILFDWR SHU L PDWHULDOL DO S�WR �������� OD FRVWUX]LRQH H
O¶DVVHPEODJJLR GHL YDUL FRPSRQHQWL FRVWLWXHQWL O¶LPSLDQWR GHYH HVVHUH HVHJXLWD LQ
FRQIRUPLWj DOOH QRUPH 81, (1 ����� 81, ������� 81, (1 ������ 81, (1 ������ 81,
����� 81, ����� H 81, ����� DOOH QRUPH DSSOLFDELOL LQ HVVH FLWDWH R DG DOWUH QRUPH
LQWHUQD]LRQDOL HTXLYDOHQWL�

������� 3URWH]LRQH FRQWUR OH D]LRQL FRUURVLYH

/H VWUXWWXUH SRVDWH IXRUL WHUUD� LQ UHOD]LRQH DOOH FRQGL]LRQL GL DJJUHVVLYLWj DPELHQWDOH�
GHYRQR HVVHUH RSSRUWXQDPHQWH WUDWWDWH FRQ DSSRVLWL FLFOL GL YHUQLFLDWXUD�
/D SDUWH LQWHUUDWD GL LPSLDQWR GL ULGX]LRQH GHOOD SUHVVLRQH GHYH HVVHUH RSSRUWXQDPHQWH
SURWHWWD PHGLDQWH VLVWHPL LQWHJUDWL GL ULYHVWLPHQWR LVRODQWH H SURWH]LRQH FDWRGLFD�
,O VLVWHPD GL SURWH]LRQH FDWRGLFD GHYH HVVHUH SURJHWWDWR H UHDOL]]DWR LQ DFFRUGR FRQ OH
QRUPH WHFQLFKH YLJHQWL VRWWR LQGLFDWH DO ILQH GL SURWHJJHUH O
LPSLDQWR GDOOH D]LRQL GL
DJJUHVVLRQH GHOOD FRUURVLRQH GL QDWXUD HOHWWURFKLPLFD�
, ULYHVWLPHQWL LVRODQWL GHYRQR HVVHUH VFHOWL WHQHQGR FRQWR GHO WLSR GL VWUXWWXUD GD
SURWHJJHUH H GL DPELHQWH GL SRVD� GHOOD SUHVHQ]D GHOOD SURWH]LRQH FDWRGLFD� GHOOH
VROOHFLWD]LRQL D FXL LO ULYHVWLPHQWR q VRJJHWWR QHOOD IDVH GL LPPDJD]]LQDPHQWR� WUDVSRUWR�
PHVVD LQ RSHUD HG HVHUFL]LR� DO ILQH GL JDUDQWLUH XQD IXQ]LRQDOLWj HG XQD GXUDWD
DGHJXDWH� 4XDQWR VRSUDFLWDWR GRYUj HVVHUH LQ FRQIRUPLWj D TXDQWR SUHVFULWWR GDOOH
QRUPH 81, (1 ����� 81, (1 ������ 81, ����� 81, ������� H GDOOH QRUPH 81, �����
HG 81, (1 ������

��� ,03,$17, ', 5,'8=,21( ( 0,685$ $' (6&/86,92 6(59,=,2 ', 87(1=(
,1'8675,$/, ',5(77$0(17( &2//(*$7( $//( 5(7, ', ',675,%8=,21(

����� 3URJHWWD]LRQH H &RVWUX]LRQH�

3HU SUHVVLRQL GL PRQWH PLQRUL R XJXDOL D �� EDU ���� 03D� JOL LPSLDQWL GHYRQR HVVHUH
SURJHWWDWL� FRVWUXLWL H FROODXGDWL LQ FRQIRUPLWj DOOH QRUPH 81, (1 ����� 81, ����� H 81,
���� SHU TXDQWR ULJXDUGD OD GLVWDQ]D GDO IDEEULFDWR LQ UHOD]LRQH DO GLDPHWUR GHOOH
FRQGRWWH GL DGGX]LRQH� HG DOOH SUHVFUL]LRQL GL FXL DOOD 6H]LRQH �D�
3HU SUHVVLRQL GL PRQWH VXSHULRUL D �� EDU ���� 03D� JOL LPSLDQWL GHYRQR HVVHUH
SURJHWWDWL� FRVWUXLWL H FROODXGDWL � SHU TXDQWR SRVVLELOH� VHFRQGR OH SUHVFUL]LRQL VWDELOLWH DL
FDSLWROL ����� ���� ����� H ����

*OL LPSLDQWL GHYRQR HVVHUH GL QRUPD LQVWDOODWL LQ DSSRVLWL DOORJJLDPHQWL FRVWLWXLWL GD
PDQXIDWWL SRVWL SUHIHULELOPHQWH IXRUL WHUUD RG LQWHUUDWL R VHPLQWHUUDWL�
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������� 8ELFD]LRQH

/¶XELFD]LRQH GHJOL LPSLDQWL GHYH HVVHUH FRQIRUPH DOOH VHJXHQWL SUHVFUL]LRQL�
� 6H OD SUHVVLRQH PDVVLPD GL PRQWH q VXSHULRUH D ��� 03D ��� EDU�� O¶LPSLDQWR

GHYH HVVHUH XELFDWR DOOD PDJJLRUH GLVWDQ]D SRVVLELOH GDJOL HGLILFL H FDSDQQRQL�
SUHIHULELOPHQWH DGGRVVDWR R TXDQWR PHQR YLFLQR DOOD UHFLQ]LRQH�

� 6H OD SUHVVLRQH PDVVLPD GL DOLPHQWD]LRQH q LQIHULRUH RG XJXDOH D ��� 03D ���
EDU�� O¶LPSLDQWR GHYH HVVHUH XELFDWR LQ FRQIRUPLWj DOOD QRUPD 81, ������

6L GRYUj LQROWUH SUHVWDUH SDUWLFRODUH DWWHQ]LRQH DIILQFKp O¶LPSLDQWR VLD VDOYDJXDUGDWR GD
HYHQWXDOL GDQQHJJLDPHQWL SURYRFDWL GD FDXVH HVWHUQH UDJLRQHYROPHQWH SUHYHGLELOL�

����� 'LVSRVLWLYL SHU OD OLPLWD]LRQH GHOOD SUHVVLRQH

$O ILQH GL LPSHGLUH� LQ FDVR GL JXDVWR� DQRPDOLD R IXQ]LRQDPHQWR LUUHJRODUH GHO
UHJRODWRUH GL SUHVVLRQH GL VHUYL]LR� LO VXSHUDPHQWR GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR
�023� VWDELOLWD SHU OH FRQGRWWH GL YDOOH� GHYH HVVHUH LQVWDOODWR XQ QXPHUR LGRQHR GL
GLVSRVLWLYL GL VLFXUH]]D LQ FRQIRUPLWj DOOH QRUPH GL FXL DOOD 7DEHOOD �� DWWL D OLPLWDUH
O¶DXPHQWR GHOOD SUHVVLRQH FRPH LQGLFDWR DL SDUDJUDIL VXFFHVVLYL�
$OOR VFRSR SRVVRQR HVVHUH XWLOL]]DWL L VHJXHQWL GLVSRVLWLYL�
� UHJRODWRUH GL SUHVVLRQH GL HPHUJHQ]D �PRQLWRU�� SRVWR LQ VHULH� QHO VHQVR GHO

IOXVVR GHO JDV� R LQFRUSRUDWR DO UHJRODWRUH GL VHUYL]LR�
� YDOYROD GL EORFFR GHO IOXVVR GHO JDV� SRVWD LQ VHULH� QHO VHQVR GHO IOXVVR GHO JDV� R

LQFRUSRUDWD DO UHJRODWRUH GL VHUYL]LR RG DO PRQLWRU�
3HU L GLVSRVLWLYL GL VLFXUH]]D VXGGHWWL� OD PDQFDQ]D GL HQHUJLD DXVLOLDULD GHYH SURYRFDUH
OD FKLXVXUD GHL GLVSRVLWLYL VWHVVL� (FFH]LRQL D WDOH UHTXLVLWR VRQR SHUPHVVH VH�

− LO JDV VRWWR SUHVVLRQH GHO VLVWHPD VWHVVR YLHQH XWLOL]]DWR FRPH HQHUJLD DXVLOLDULD H
O¶DOLPHQWD]LRQH GL WDOH JDV q FRQWLQXD�

− O¶HQHUJLD DXVLOLDULD �HOHWWULFD� DULD R DOWUR IOXLGR LGUDXOLFR� GL XQD VRUJHQWH HVWHUQD q
VXSSRUWDWD� FRPH ULVHUYD� GDO JDV SURYHQLHQWH GDO VLVWHPD H O¶DOLPHQWD]LRQH GHO JDV q
FRQWLQXD�

6H YHQJDQR XWLOL]]DWL VWUXPHQWL HOHWWURQLFL R SQHXPDWLFL� TXDOL DG HVHPSLR WUDVPHWWLWRUL R
UHJRODWRUL GL SUHVVLRQH QRQ ULGRQGDQWL� OD SHUGLWD GHO VHJQDOH GL WDOL VWUXPHQWL GHYH
SURYRFDUH OD FKLXVXUD GHL GLVSRVLWLYL�
/D VFHOWD GHO�L GLVSRVLWLYR�L GL VLFXUH]]D� SUHPHVVR FKH HQWUDPEH OH VROX]LRQL VRQR
HTXLYDOHQWL DL ILQL GHOOD VLFXUH]]D� GHYH HVVHUH IDWWD WHQHQGR FRQWR GHOOD QHFHVVLWj GL
JDUDQWLUH DQFKH OD FRQWLQXLWj GHO VHUYL]LR� RYH TXHVWD VLD QHFHVVDULD H�R ULFKLHVWD�
6LVWHPL GLYHUVL GDL SUHFHGHQWL LGRQHL DOOR VFRSR VRSUDLQGLFDWR H WDOL GD JDUDQWLUH XQ
HTXLYDOHQWH OLYHOOR GL VLFXUH]]D� VRQR DPPHVVL SXUFKp FRQIRUPL DOOH QRUPH GHOOD
SUHFHGHQWH 7DEHOOD ��
,Q FDVL SDUWLFRODUL q DPPHVVR FKH L GLVSRVLWLYL GL VLFXUH]]D� TXDORUD FLz VLD QHFHVVDULR
SHU DVVLFXUDUH OD FRQWLQXLWj GHO VHUYL]LR GHO FOLHQWH ILQDOH� LQWHUYHQJDQR D YDORUL GL
SUHVVLRQH GLYHUVL GD TXHOOL LQGLFDWL DL SXQWL SUHFHGHQWL� SXUFKp FRPSDWLELOL FRQ OH
FDUDWWHULVWLFKH GL UHVLVWHQ]D H WHQXWD GHO VLVWHPD GL YDOOH�
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��� 6,67(0, ', 0,685$

6X WXWWL JOL LPSLDQWL GL FXL DL FDSLWROL ���� ���� ��� H ���� SRVVRQR HVVHUH LQVWDOODWL LGRQHL
VLVWHPL GL PLVXUD�
7DOL VLVWHPL GHYRQR HVVHUH SURJHWWDWL� FRVWUXLWL� FROODXGDWL� HVHUFLWL H PDQXWHQ]LRQDWL LQ
FRQIRUPLWj DOOH QRUPH 81, (1 ����� 81, ����� 81, ����� 81, ����� H 81, ����� H DOOH
QRUPH LQ HVVH FLWDWH� DG HVFOXVLRQH GHL SURGRWWL D SUHVVLRQH VWDQGDUG SHU L TXDOL q
ULFKLHVWD OD FRQIRUPLWj DO '/JV GHO �� IHEEUDLR ����� Q� �� ³$WWXD]LRQH GHOOD GLUHWWLYD
������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´�

��� &2//$8', ( 9(5,),&+(

,O FLUFXLWR SULQFLSDOH GHJOL LPSLDQWL GL ULGX]LRQH GHYH HVVHUH FROODXGDWR VHFRQGR OH
FRQGL]LRQL� L PHWRGL GL SURYD HG L UHODWLYL FULWHUL GL DFFHWWDELOLWj GL FXL DOOH QRUPH 81, (1
����� 81, (1 ������ 81, (1 ������ 81, (1 ������ 81, ����� 81, ����� 81, ����� H
81, ������

����� &ROODXGR GHJOL LPSLDQWL

, YDORUL PLQLPL GHOOD SUHVVLRQH GL FROODXGR VRQR L VHJXHQWL�
��� YROWH OD 023 SHU VH]LRQL G
LPSLDQWR FRQ 023 ! �� EDU ���� 03D��
��� YROWH OD 023 SHU VH]LRQL G
LPSLDQWR FRQ �� EDU ���� 03D� � 023 ≤ �� EDU ����

03D��
�� EDU SHU VH]LRQL G
LPSLDQWR FRQ � EDU ���� 03D� � 023 ≤ �� EDU ���� 03D��
��� EDU SHU VH]LRQL G
LPSLDQWR FRQ ��� EDU ����� 03D� � 023 ≤ � EDU ���� 03D��
��� EDU SHU VH]LRQL G
LPSLDQWR FRQ 023 ≤ ��� EDU ����� 03D��

/D SURYD GHYH HVVHUH HVHJXLWD LGUDXOLFDPHQWH� IDWWD HFFH]LRQH SHU OH FRQGRWWH GL
GLDPHWUR QRQ VXSHULRUH D ��� PP H SHU TXHOOH DYHQWL OD PDVVLPD SUHVVLRQH GL HVHUFL]LR
�023� LQIHULRUH R XJXDOH D � EDU ���� 03D� SHU OH TXDOL SXz HVVHUH FRQVHQWLWR O
XVR
GHOO
DULD� JDV LQHUWH R GHO JDV QDWXUDOH� 3HU OH FRQGRWWH GL GLDPHWUR VXSHULRUH D ��� PP�
OD SURYD DG DULD R JDV SRWUj HVVHUH UHDOL]]DWD QHL FDVL GL ULFRQRVFLXWD GLIILFROWj GL
HVHFX]LRQH GHOOD SURYD LGUDXOLFD� SHU WUDWWL GL FRQGRWWD R GL LPSLDQWR GL YROXPH OLPLWDWR�
SXUFKp VL DGRWWLQR WXWWL JOL DFFRUJLPHQWL QHFHVVDUL DOO
HVHFX]LRQH GHOOH SURYH LQ
FRQGL]LRQL GL VLFXUH]]D�
,O FROODXGR SXz HVVHUH HVHJXLWR SHU WURQFKL IXRUL RSHUD�
4XDQGR QRQ GLYHUVDPHQWH VSHFLILFDWR GDOOH QRUPH� LO FROODXGR GHOO¶LPSLDQWR ULVXOWD
IDYRUHYROH VH GRSR DOPHQR � RUH OD SUHVVLRQH VL q PDQWHQXWD FRVWDQWH D PHQR GHOOH
YDULD]LRQL GRYXWH DOO¶LQIOXHQ]D GHOOD WHPSHUDWXUD�
'DO FROODXGR VX LQGLFDWR SRVVRQR HVVHUH HVFOXVL L ULGXWWRUL GL SUHVVLRQH� L FRQWDWRUL� L ILOWUL
H JOL DOWUL FRPSRQHQWL SHU L TXDOL q SUHYLVWR LO FROODXGR LQ IDEEULFD VHFRQGR OH QRUPH
YLJHQWL�
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����� &RQWUROOR GHOOH JLXQ]LRQL VDOGDWH

/H JLXQ]LRQL SHUPDQHQWL GHO FLUFXLWR SULQFLSDOH GHO JDV DYHQWL XQD SUHVVLRQH PDVVLPD GL
HVHUFL]LR �023� VXSHULRUH D � EDU ���� 03D�� QRQ VRWWRSRVWH D FROODXGR VHFRQGR OH
PRGDOLWj SUHFHGHQWHPHQWH GHVFULWWH� GHYRQR HVVHUH LVSH]LRQDWH FRQ PHWRGR QRQ
GLVWUXWWLYR� /H RSHUD]LRQL GL FRQWUROOR QRQ GLVWUXWWLYR GHYRQR HVVHUH HIIHWWXDWH GD
SHUVRQDOH FHUWLILFDWR VHFRQGR SURFHGXUH GL FRQWUROOR TXDOLILFDWH�

����� 0HVVD LQ HVHUFL]LR GHJOL LPSLDQWL

3ULPD GHOOD PHVVD LQ VHUYL]LR GL XQ QXRYR LPSLDQWR� RFFRUUH IRUPDOL]]DUH OD FRQIRUPLWj
DL GRFXPHQWL SURJHWWXDOL H OH DWWLYLWj GL YHULILFD VYROWH� ULJXDUGDQWL LO FRUUHWWR
IXQ]LRQDPHQWR GL TXHVW
XOWLPR�
$G DVVHPEODJJLR FRPSOHWDWR GHOO¶LPSLDQWR LQ FDPSR SULPD GHOOD PHVVD LQ VHUYL]LR
GHYRQR HVVHUH HVHJXLWH OH VHJXHQWL YHULILFKH�

− SURYD SQHXPDWLFD GL YHULILFD GHOOD WHQXWD HVWHUQD HG LQWHUQD HVHJXLWD DOOD SUHVVLRQH
GL UHWH HVLVWHQWH DO PRPHQWR GHOOD SURYD�

− WDUDWXUD GHILQLWLYD GHL GLVSRVLWLYL GL UHJROD]LRQH H VLFXUH]]D�
− YHULILFD GHO FRUUHWWR LQWHUYHQWR GHL GLVSRVLWLYL GL VLFXUH]]D�
7XWWH OH WLSRORJLH GL FROODXGR H YHULILFD GRYUDQQR DYHUH HYLGHQ]D RJJHWWLYD
GHOO¶HIIHWWXD]LRQH GHOOH VXGGHWWH SURYH�

��� 6259(*/,$1=$ '(*/, ,03,$17, ', 5,'8=,21(� ', 2'25,==$=,21( �29(
35(9,67,� ( $775(==$785( $ 35(66,21(

$O ILQH GL JDUDQWLUH OD VLFXUH]]D H PDQWHQHUH LQ HIILFLHQ]D L SUHVHQWL LPSLDQWL H JDUDQWLUH
OD FRQWLQXLWj GL HVHUFL]LR� JOL LPSLDQWL VWHVVL GHILQLWL DL FDSLWROL ���� ���� ���� ��� H ����
GHYRQR HVVHUH VRJJHWWL DG XQD VRUYHJOLDQ]D FRPH QHO VHJXLWR LQGLFDWR� /¶DWWLYLWj GL
VRUYHJOLDQ]D LQFOXGH O¶DWWLYLWj GL FRQGX]LRQH� GL PDQXWHQ]LRQH SHULRGLFD �SUHYHQWLYD�
FRUUHWWLYD R RUGLQDULD� H YHULILFKH GL LQWHJULWj FRQ FDGHQ]H SURJUDPPDWH�
/D PDQXWHQ]LRQH FRUUHWWLYD q TXHOOD GD HVHJXLUVL DOO¶RFFRUUHQ]D�
/H DWWLYLWj GL FRQGX]LRQH H TXHOOH GL PDQXWHQ]LRQH RUGLQDULD GHJOL LPSLDQWL GHYRQR
HVVHUH HVHJXLWH LQ FRQIRUPLWj D TXDQWR SUHVFULWWR GDOOH QRUPH 81, ����� 81, ������
81, ������ H 81, (1 ������
,Q SDUWLFRODUH� L SURGRWWL PDUFDWL &( LQ EDVH DO '�/JV� �� IHEEUDLR ���� Q� �� ³$WWXD]LRQH
GHOOD GLUHWWLYD ������&( LQ PDWHULD GL DWWUH]]DWXUH D SUHVVLRQH´ GHYRQR HVVHUH
VRWWRSRVWL� RYH SUHYLVWR� DQFKH DG XQD YHULILFD GL LQWHJULWj D FXUD GHO GLVWULEXWRUH FRQ
SHUVRQDOH TXDOLILFDWR VXOOD EDVH GL VSHFLILFD IRUPD]LRQH VHFRQGR OD QRUPD 81, ,62
���� H 81, &,* DWWLQHQWL H DGHJXDWD HVSHULHQ]D RSHUDWLYD LQ FDPSR�
/H YHULILFKH VHJXLUDQQR IUHTXHQ]H H PRGDOLWj LQGLFDWH QHOOH QRUPH 81, &,* DWWLQHQWL
WHQHQGR FRQWR GHOOH FRQGL]LRQL GL HVHUFL]LR H VHJXHQGR FRPXQTXH OH LVWUX]LRQL GHO
IDEEULFDQWH GHOO¶DSSDUHFFKLDWXUD� 1HO FDVR HPHUJHVVHUR GHOOH QRQ FRQIRUPLWj HG LQ
DVVHQ]D GL D]LRQL FRUUHWWLYH� OD SUHVVLRQH DPPLVVLELOH GHOOH DSSDUHFFKLDWXUH FRLQYROWH
GHYH HVVHUH DGHJXDWDPHQWH ULGHILQLWD�
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1HO FDVR VSHFLILFR JOL DFFHVVRUL GL VLFXUH]]D PDUFDWL &( LQ EDVH DO '� /JV� �� IHEEUDLR
���� Q��� GHYRQR HVVHUH RJJHWWR GL RSHUD]LRQL SHU OD FRQVWDWD]LRQH GHOOD ORUR
IXQ]LRQDOLWj FKH SXz HVVHUH HIIHWWXDWD R FRQ SURYH GL VLPXOD]LRQH D EDQFR R LQ RSHUD
FRQ OH IUHTXHQ]H SUHYLVWH GDOOH QRUPH H FRQ SHUVRQDOH VSHFLILFDWDPHQWH TXDOLILFDWR
FRPH VRSUD�
/D IUHTXHQ]D SHU OH DOWUH DWWLYLWj q VSHFLILFD SHU RJQL WLSRORJLD GL DWWUH]]DWXUD H GHYH
HVVHUH LQGLYLGXDWD WHQHQGR SUHVHQWH OH FRQGL]LRQL GL HVHUFL]LR H OH PRGDOLWj GL JHVWLRQH
GHOO¶DFFHVVRULR VWHVVR DQFKH VXOOD EDVH GL LQGLFD]LRQL GHO FRVWUXWWRUH� /¶DQDOLVL GHOOH
FRQGL]LRQL GL HVHUFL]LR H OH PRGDOLWj GL JHVWLRQH GHOO¶DFFHVVRULR SRWUHEEHUR GHWHUPLQDUH
O¶HVHFX]LRQH GL WDOL YHULILFKH FRQ IUHTXHQ]D GLYHUVD ULVSHWWR D TXDQWR VRSUD LQGLFDWR�
3HU JOL DFFHVVRUL D SUHVVLRQH VWDQGDUG �YDOYROH� ULGXWWRUL� HFF�� H SHU L UHFLSLHQWL D
SUHVVLRQH DYHQWL YROXPH PLQRUH RG XJXDOH D �� OLWUL H� VH FRQ SUHVVLRQH PDVVLPD
DPPLVVLELOH LQIHULRUH RG XJXDOH D �� EDU ���� 03D�� DYHQWL FDSDFLWD PLQRUH R XJXDOH D
�� OLWUL� OH RSHUD]LRQL GL LVSH]LRQH H PDQXWHQ]LRQH GRYUDQQR HVVHUH ULSRUWDWH QHOOH
LVWUX]LRQL SHU O¶XVR ULODVFLDWH GDO IDEEULFDQWH GHOO¶DWWUH]]DWXUD VWHVVD�
6DUj FXUD GHO &RPLWDWR ,WDOLDQR *DV �&,*� LPSOHPHQWDUH FRQ WHPSHVWLYLWj� RYH
QHFHVVDULR� OH QRUPH GL VHWWRUH LQ PRGR GD GHWWDJOLDUH OD VSHFLILFLWj GHJOL LQWHUYHQWL LQ
IXQ]LRQH GHOOD WLSRORJLD GHJOL LPSLDQWL H GHOOH DWWUH]]DWXUH D SUHVVLRQH� FRPSUHVH DQFKH
OH DWWLYLWj GL IRUPDOL]]D]LRQH GHOOD PHVVD LQ VHUYL]LR� DQFKH DL VHQVL GHO '35 GHO �
PDJJLR ����� RYH DSSURSULDWR�
, UHFLSLHQWL D SUHVVLRQH JLj LQ HVHUFL]LR DOOD GDWD GL HQWUDWD LQ YLJRUH GHO '�/JV �������
FKH HUDQR DVVRJJHWWDWL D FRQWUROOL ,63(6/ GRYUDQQR PDQWHQHUH� ILQR DOOD SXEEOLFD]LRQH
GHOOH VXGGHWWH QRUPH� OD WLSRORJLD H OD SHULRGLFLWj GHL FRQWUROOL JLj LQ HVVHUH �5DFFROWD (��
WDOL FRQWUROOL VDUDQQR HIIHWWXDWL D FXUD GHO GLVWULEXWRUH� FRQ SHUVRQDOH TXDOLILFDWR FRQ OH
FDUDWWHULVWLFKH VXGGHWWH�

� 6(=,21( �D � $33(1',&, 7(&1,&+(

��� $33(1',&( 7(&1,&$ � � 'LVSRVL]LRQL WHFQLFKH SHU OD UHDOL]]D]LRQH GL
GLVSHUVRUL GL SURWH]LRQH FDWRGLFD�

$��� 3UHPHVVD

4XDORUD VLD QHFHVVDULR UHDOL]]DUH GLVSHUVRUL GL SURIRQGLWj GL SURWH]LRQH FDWRGLFD RFFRUUH
IDUH ULIHULPHQWR DOOH 1RUPH 81, ������ FKH GHVFULYRQR GHWWDJOLDWDPHQWH OH
FDUDWWHULVWLFKH GHJOL DQRGL H�R OHWWL GL SRVD H GHL GLVSHUVRUL�

1HOOD SDUWH VHJXHQWH YHQJRQR SUHVL LQ FRQVLGHUD]LRQH DOFXQL DVSHWWL GHOOD UHDOL]]D]LRQH
GHL GLVSHUVRUL SURIRQGL�

$��� &RPXQLFD]LRQH IDOGH VXSHUILFLDOL FRQ IDOGH SURIRQGH

4XDORUD QHOOD SHUIRUD]LRQH GHO SR]]R SHU OD UHDOL]]D]LRQH GHO GLVSHUVRUH� VL ULVFRQWUDVVH
OD SUHVHQ]D GL SL� IDOGH DFTXLIHUH� GL FXL XQD VXSHUILFLDOH H O¶DOWUD SURIRQGD� SHU QRQ
PHWWHUOH LQ FRPXQLFD]LRQH q QHFHVVDULR LVRODUOH PHGLDQWH O
LQVHULPHQWR QHO IRUR GL XQ
GLVSRVLWLYR GL WHQXWD LQVLHPH DOOD FDWHQD GHJOL DQRGL� GRSR DYHU IDWWR DGHULUH WDOH
GLVSRVLWLYR DOOH SDUHWL GHO IRUR� VL HIIHWWXHUj XQ JHWWR GL PDOWD VLJLOODQWH �PDOWD FHPHQWL]LD�
PLVFHOH GL DFTXD FRQ FHPHQWR H EHQWRQLWH�� LPPHGLDWDPHQWH DO GL VRSUD GHO GLVSRVLWLYR
VWHVVR SHU DYHUH OD JDUDQ]LD GL WHQXWD LGUDXOLFD QHO WHPSR �ILJXUD� ���
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)LJXUD� �
,VRODPHQWR GHOOD IDOGD SURIRQGD PHGLDQWH O
LQVHULPHQWR QHO IRUR GL GLVSRVLWLYR GL WHQXWD�

��� $33(1',&( 7(&1,&$ � ± (VHPSLR GL UHOD]LRQH WHFQLFD�

,O SUHVHQWH HVHPSLR FRQWHQHQWH HOHPHQWL GL DQDOLVL GL VLWXD]LRQL FULWLFKH SHU OH TXDOL
O¶LPSRVVLELOLWj GL ULVSHWWDUH OH SUHVFUL]LRQL YLJHQWL REEOLJD DOOD ULFHUFD HG DWWXD]LRQH GL
PLVXUH DOWHUQDWLYH GL HTXLYDOHQWH HIILFDFLD DL ILQL GHOOD VLFXUH]]D�

'RYHQGR GLVWULEXLUH LO JDV DG HVHPSLR QHOOD ]RQD ODJXQDUH GL 9HQH]LD H &KLRJJLD� OD
SDUWLFRODUH PRUIRORJLD GHO VLWR H OR VIUXWWDPHQWR GHO VRWWRVXROR VHPSUH SL� HVDVSHUDWR
GD SDUWH GL VRWWRVHUYL]L� QRQ FRQVHQWRQR QHO FDVR GL SRVD GL WXED]LRQL GL ULVSHWWDUH
FRPSOHWDPHQWH DOFXQH GLVSRVL]LRQL GHWWDWH GDOOD UHJRODPHQWD]LRQH YLJHQWH H SL�
SUHFLVDPHQWH SHU OH FDVLVWLFKH VHJXHQWL�

$��� 3URIRQGLWj GL LQWHUUDPHQWR

&RPH QRWR QHOOD ]RQD VXGGHWWD QRQ HVLVWH SUDWLFDPHQWH WUDIILFR YHLFRODUH� LQ TXHVWR
FDVR OD UHJROD YLJHQWH SUHYHGH FKH OD SURIRQGLWj GL LQWHUUDPHQWR SRVVD HVVHUH ULGRWWD�
SHU OH FRQGRWWH FRQ SUHVVLRQH ≤ ���� 03D ���� EDU�� DG XQ PLQLPR GL ���� P�

3LDQR FDPSDJQD

)DOGD VXSHUILFLDOH

/LYHOOR

)DOGD SURIRQGD

)DOGD VXSHUILFLDOH

0DOWD VLJLOODQWH

'LVSRVLWLYR GL WHQXWD

&DWHQD GHJOL DQRGL
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1RQRVWDQWH TXHVWD SRVVLELOLWj� LQ DOFXQL FDVL OD SUHGHWWD SURIRQGLWj QRQ SXz FRPXQTXH
HVVHUH ULVSHWWDWD YLVWD OH SDUWLFRODULWj GHOOD ]RQD LQ FXL VL RSHUD� /H FDXVH SL� IUHTXHQWL
FKH LPSHGLVFRQR GL RWWHPSHUDUH D TXHVWD GLVSRVL]LRQH VRQR�

− LO PDQWHQLPHQWR GHOOH SHQGHQ]H� SHU SRWHU FRQYRJOLDUH O¶DFTXD LQ SXQWL SUHVWDELOLWL
GRYH YHQJRQR LQVHULWL DSSRVLWL VLIRQL GL UDFFROWD� QRQ SRWHQGR GLVVHPLQDUH O¶LQWHUD
]RQD GL XQ QXPHUR UDJJXDUGHYROH GL VLIRQL�

− O¶DOWD PDUHD� LQ TXHOOH ]RQH SDUWLFRODUPHQWH VRWWRSRVWH D TXHVWR IHQRPHQR SHU
HYLWDUH FKH LO WXER SRVVD HVVHUH VRJJHWWR D VSLQWH GL JDOOHJJLDPHQWR WURSSR IUHTXHQWL
FKH SRWUHEEHUR SUHJLXGLFDUH OD VWDELOLWj GHO WXER H GHO FDPPLQDPHQWR�

− OD SUHVHQ]D GL DOWUL VHUYL]L� JOL VSD]L XWLOL FRVu ULGRWWL GRYH GHYRQR FRHVLVWHUH WXWWL JOL
XWHQWL GHO VRWWRVXROR FKH QRQ SHUPHWWRQR LO PDQWHQLPHQWR GL TXRWH GL SURIRQGLWj
GLYHUVH� ,Q SDUWLFRODUH q OD SUHVHQ]D GL IRJQDWXUH SRVL]LRQDWH VRWWR JOL DOWUL VHUYL]L FKH
FUHD GLIILFROWj DO ULVSHWWR GHOOH SURIRQGLWj SUHVFULWWH�

$ WDOH VFRSR VL ID¶ SUHVHQWH FKH SHU OH FRQGRWWH YLHQH SUHYLVWR O¶LPSLHJR HVFOXVLYDPHQWH
GL WXEL GL SROLHWLOHQH FRQ VSHVVRUL PDJJLRUDWL �VHULH 6�� FRQIRUPHPHQWH DOOH QRUPH
VSHFLILFKH D FXL VL ULIHULVFH LO SUHVHQWH GHFUHWR�

3HU L PRWLYL VXGGHWWL VL LQGLYLGXD OD VROX]LRQH QHOO¶DO]DUH OD VRJOLD GL LQWHUUDPHQWR� QHOOH
]RQH SUHVH LQ HVDPH� DG XQ PLQLPR GL ���� P�

$���� 0DWHULDOL

,O &RPXQH GL 9HQH]LD KD PHVVR D SXQWR XQ SLDQR GL PDQXWHQ]LRQH H FRQVROLGDPHQWR
SURJUDPPDWR GHL YDUL SRQWL FKH DWWUDYHUVDQR L FDQDOL� 'XUDQWH TXHVWR WLSR GL LQWHUYHQWR
JOL XWHQWL GHO VRWWRVXROR GHYRQR HVHJXLUH LO ULIDFLPHQWR FRPSOHWR GHOO¶HYHQWXDOH
DWWUDYHUVDPHQWR HVLVWHQWH LQJOREDWR QHO PDQXIDWWR� 4XHVWR WLSR GL DWWUDYHUVDPHQWR q
O¶XQLFR SRVVLELOH� SHU L SUREOHPL HVWHWLFL GHWWDWL GDOOD 6RYULQWHQGHQ]D DOOH %HOOH $UWL� FKH
QRQ FRQVHQWH GL VWDIIDUH HVWHUQDPHQWH DOO¶RSHUD G¶DUWH L WXEL�

3HU TXHVWL PRWLYL ULPDQHQGR D GLVSRVL]LRQH VSD]L ULGRWWL GL OXFH XWLOH H GRYHQGR
VRSSHULUH D SRUWDWH DEEDVWDQ]D HOHYDWH� QRQ ULVXOWD SRVVLELOH O¶XWLOL]]R GL WXEL D VH]LRQH
FLUFRODUH FRPH SUHYLVWR GDOOD UHJRODPHQWD]LRQH YLJHQWH�

/D VROX]LRQH LQGLYLGXDWD FRQVLVWH QHOO¶LPSLHJR GL WXEL FRQ VH]LRQH VFDWRODUH �DG HV� �� [
�� FP� LQ DFFLDLR LQR[ ULYHVWLWL FRQ IDVFH WHUPRUHVWULQJHQWL�

3HU PDJJLRUH FKLDUH]]D VL DOOHJD XQD QRWD WHFQLFD ULSRUWDQWH OH FDUDWWHULVWLFKH ILVLFR�
FKLPLFKH H PHFFDQLFKH GHL WXEL FKH YHQJRQR SURSRVWL� GDOOD TXDOH WUDVSDUH
O¶HTXLYDOHQ]D LQ WHUPLQL GL TXDOLWj H VLFXUH]]D ULVSHWWR DOOD VROX]LRQH FRPXQHPHQWH
DGRWWDWD�

$��� 3URYH GL WHQXWD D SUHVVLRQH

1HO FRUVR GHOOH DWWLYLWj GL PDQXWHQ]LRQH VWUDRUGLQDULD VXOOH FRQGRWWH HVLVWHQWL� QHOOD
IDWWLVSHFLH TXHOOH FRVWUXLWH LQ JKLVD� TXDORUD O¶LQWHUYHQWR VL HVSOLFKL FRQ OD VRVWLWX]LRQH GL
LQWHUH FDQQH� YL q OD LPSRVVLELOLWj GL RSHUDUH XQD SURYD GL WHQXWD ILQDOH VHFRQGR L FULWHUL H
OH WHPSLVWLFKH SUHYLVWH GDOOD UHJRODPHQWD]LRQH YLJHQWH� FLz q GRYXWR SULQFLSDOPHQWH DOOD
DVVROXWD PDQFDQ]D GL VSD]LR QHO VRWWRVXROR� FKH REEOLJD D SURFHGHUH FDQQD SHU FDQQD
DOOD VRVWLWX]LRQH� FRQ VXVVHJXHQWH SURYD GHOOH JLXQ]LRQL HIIHWWXDWH WUDPLWH VROX]LRQH
WHQVLRDWWLYD� QRQ SRWHQGRVL PHWWHUH IXRUL VHUYL]LR O¶LQWHUD FRQGRWWD�
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