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&RPSOLPHQWL�SHU�DYHU�VFHOWR�XQD�&DOGDLD�D�SHOOHW�025(77,�'(6,*1� 
 
,�QRVWUL�SURGRWWL�VRQR�DOO¶DYDQJXDUGLD�QHO�FDPSR�GHO�ULVFDOGDPHQWR�
D�FRPEXVWLELOL�JUDQXODUL��/¶DOWD�WHFQRORJLD�XWLOL]]DWD��FRQJLXQWDPHQ�
WH�D�XQD�SDUWLFRODUH�FXUD�QHOOD�SURJHWWD]LRQH�H�QHO�GHVLJQ��UHQGRQR�
OH� QRVWUH� FDOGDLH� OH� SL�� SHUIRUPDQWL� H� OH� SL�� DIILGDELOL� QHO� SLDQHWD�
SHOOHW�� /D� TXDOLWj� GHL�PDWHULDOL� H� OD� FXUD� QHOOD� ODYRUD]LRQH�� UHVWLWXL�
VFRQR�XQ�SURGRWWR�FKH�VL�VSRVD�SHUIHWWDPHQWH�FRQ�WXWWH�OH�HVLJHQ�
]H��VLD�HVWHWLFKH�FKH� IXQ]LRQDOL��H�FKH�VL�DGDWWD�D� WXWWL�JOL�DPELHQWL�
LPSUH]LRVHQGROL� FRQ� LO� VXR� VWLOH� SXOLWR� H� UDIILQDWR�� DYYROJHQGR� JOL�
VSD]L�FRQ�O¶LQFRQIRQGLELOH�FDORUH�FKH�VROR�XQD�ILDPPD�SXz�UHJDODUH� 
 
/(**(5(� $77(17$0(17(� ,/� 35(6(17(�0$18$/(� '¶8�
62� ,1� 2*1,� 68$� 3$57(� 35,0$� ',� 352&('(5(� $//¶,1�
67$//$=,21(�(�$//¶862�'(/�352'2772� 
 
35(0(66$ 
 

/D�FDOGDLD�D�SHOOHW��GL�VHJXLWR� LQGLFDWD�FRPH�³FDOGDLD´�q�VWDWD�UHDOL]]DWD�
LQ�PRGR�FRQIRUPH�DOOH� OHJJL�YLJHQWL��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRU�
PD� GL� SURGRWWR� (1� ���-�������� WHQXWR� FRQWR� GHOOH� QRUPDWLYH� WHFQLFKH�
DSSOLFDELOL�� XWLOL]]DQGR� FRPSRQHQWL� FHUWLILFDWL�� FRQWUROODQGR� O¶DSSDUHFFKLR�
DL� ILQL� GHOOD�VLFXUH]]D�H� GHOOD� IXQ]LRQDOLWj�� HG�HVHJXHQGR� OH� YHULILFKH� UL�
FKLHVWH�GDOOH�QRUPH�H�GDOOH�GLVSRVL]LRQL�GL�OHJJH�� 
 
/D�FDOGDLD�YLHQH� IRUQLWD�SURQWD�SHU� O¶LQVWDOOD]LRQH��FRUUHGDWD�GL�PDQXDOH�
GL� LQVWDOOD]LRQH��XVR�H�PDQXWHQ]LRQH�H�GL�GLFKLDUD]LRQH�&(�� ,O� SUHVHQWH�
PDQXDOH�q�VWDWR� UHGDWWR�SHU� WUDVPHWWHUH� OH�QHFHVVDULH�FRQRVFHQ]H�FKH�
FRQVHQWRQR� XQ� XWLOL]]R� VLFXUR� GHOO¶DSSDUHFFKLR�� $� WDO� ILQH� O¶XWHQWH� GHYH�
OHJJHUH�DWWHQWDPHQWH�LO�PDQXDOH�SULPD�GL�PHWWHUH�LQ�VHUYL]LR�OD�FDOGDLD�H�
GHYH�ULVSHWWDUH�WXWWH�OH�LQGLFD]LRQL��REEOLJKL�H�GLYLHWL�LQ�HVVR�FRQWHQXWL�� 
 
/D�FDOGDLD�q�VWDWD�SURJHWWDWD�H� UHDOL]]DWD�SHU�SURGXUUH�DFTXD�FDOGD�SHU�
ULVFDOGDPHQWR��H�DFTXD�FDOGD�VDQLWDULD�WUDPLWH�NLW�RS]LRQDOH��DOO¶LQWHUQR�GL�
XQ�LPSLDQWR�D�YDVR�DSHUWR�R�FKLXVR��,O�EUDFLHUH�q�DOLPHQWDWR�FRQ�FRPEX�
VWLELOH�GL�SHOOHW�GL�OHJQD��QHO�ULVSHWWR�GHOOH�OLPLWD]LRQL�LPSRVWH�GDO�SUHVHQWH�
PDQXDOH��Ê�YLHWDWR�XQ�XVR�GLYHUVR�ULVSHWWR�DOOR�VFRSR�FRQ�FXL�OD�FDOGDLD�q�
VWDWD�FRVWUXLWD� 
 
$YYHUWHQ]H�JHQHUDOL�GL�VLFXUH]]D 
 

7XWWL� L� UHJRODPHQWL� ORFDOL�� LQFOXVL�TXHOOL� ULIHULWL� DOOH�QRUPH�QD]LRQDOL�
HG� HXURSHH� GHYRQR� HVVHUH� ULVSHWWDWL� QHOO¶LVWDOOD]LRQH� H� QHOO¶XVR�
GHOO¶DSSDUHFFKLR� 
 

/¶LQVWDOOD]LRQH�H�OD�PDQXWHQ]LRQH�GHOOD�FDOGDLD�GHYRQR�HVVHUH�HIIHWWXDWH�
GD�SHUVRQDOH�TXDOLILFDWR�� LQ�RWWHPSHUDQ]D�DOOH�QRUPH�H�DOOH� OHJJL�YLJHQWL�
LQ�PDWHULD� H� VHFRQGR� OH� LVWUX]LRQL� GHOOD� FDVD� FRVWUXWWULFH�� ROWUH� FKH� QHO�
ULVSHWWR�GHJOL�VFKHPL�G¶LPSLDQWR�IRUQLWL�GDO�PDQXDOH�� 
 

/D� FDOGDLD� GHYH� HVVHUH� GHVWLQDWD� VROR� DOOR� VFRSR� SHU� LO� TXDOH� q� VWDWD�
HVSUHVVDPHQWH� UHDOL]]DWD�� 3HUWDQWR�� RJQL� UHVSRQVDELOLWj� SHU� HYHQWXDOL�
GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�SHU�XQ�XVR�LPSURSULR�GHO�SURGRWWR�VDUj�
GD�ULWHQHUVL�D�FDULFR�GHOO¶XWHQWH�� 
 

1RQ�XWLOL]]DUH� O¶DSSDUHFFKLR�FRPH�LQFHQHULWRUH�R� LQ�TXDOVLDVL�DOWUR�PRGR�
GLYHUVR�GD�TXHOOR�SHU�FXL�q�VWDWR�FRQFHSLWR�� 
 

1HVVXQ�DOWUR�FRPEXVWLELOH� DO� GL� IXRUL� GHO� SHOOHW� GHYH�HVVHUH�XVDWR��1RQ�
XWLOL]]DUH�FRPEXVWLELOL�OLTXLGL� 
 

1RQ�YHUVDUH�LO�SHOOHW�GLUHWWDPHQWH�QHO�EUDFLHUH��1RQ�DSULUH�OD�SRUWD�PHQ�
WUH�OD�VWXID�q�LQ�IXQ]LRQH�� 
 

3HU� LO� VXR� IXQ]LRQDPHQWR� RUGLQDULR�� O¶XWLOL]]DWRUH� GHYH� DSSOLFDUH� WXWWH� OH�
LQGLFD]LRQL�ULFDYDWH�GD�XQD�OHWWXUD�DSSURIRQGLWD�GHO�PDQXDOH�XVR�H�PDQX�
WHQ]LRQH�� H� RVVHUYDUH� VFUXSRORVDPHQWH� OH� LQGLFD]LRQL� HG� L� VHJQDOL� GL�
REEOLJR�ULSRUWDWL�VXOOD�VWXID�� 
 

/D�VSLQD�GHO�FDYR�GL�DOLPHQWD]LRQH�GHOO¶DSSDUHFFKLR�GHYH�HVVHUH�FROOHJD�
WD� VROR� '232� OD� FRQFOXVLRQH� GHOO¶LQVWDOOD]LRQH� H� GHOO¶DVVHPEODJJLR�
GHOO¶DSSDUHFFKLR� H� GHYH� ULPDQHUH� DFFHVVLELOH� GRSR� O¶LQVWDOOD]LRQH�� VH�
O¶DSSDUHFFKLR�q�SULYR�GL�XQ�LQWHUUXWWRUH�ELSRODUH�DGDWWR�HG�DFFHVVLELOH�� 
 

3ULPD� GL� TXDOVLDVL� LQWHUYHQWR� GL� PDQXWHQ]LRQH� LVRODUH� OD� FDOGDLD� GDOOD�
VRUJHQWH�HOHWWULFD��1RQ�ULPXRYHUH� OH�SURWH]LRQL�R� L�FDUWHOOL�GL� LQGLFD]LRQH�
SUHVHQWL�VXOOD�FDOGDLD�� 
 

3RUUH� DWWHQ]LRQH� DIILQFKp� LO� FDYR� GL� DOLPHQWD]LRQH� QRQ� YDGD� D� WRFFDUH�
SDUWL�FDOGH�� 
 

1RQ� VSHJQHUH� OD� VWXID� VFROOHJDQGR� LO� FDYR� GL� DOLPHQWD]LRQH� GDOOD� UHWH�
HOHWWULFD� 

/¶DSSDUHFFKLR��VSHFLDOPHQWH�DOFXQH�VXSHUILFL�HVWHUQH��TXDQGR�q� LQ� IXQ�
]LRQH�UDJJLXQJH�WHPSHUDWXUH�HOHYDWH�DO�WDWWR��PDQRYUDUH�FRQ�FDXWHOD�SHU�
HYLWDUH�VFRWWDWXUH�� 
 

/
DSSDUHFFKLR�SXz�HVVHUH�XWLOL]]DWR�GD�EDPELQL�GL�HWj�QRQ� LQIHULRUH�D���
DQQL� H� GD� SHUVRQH� FRQ� ULGRWWH� FDSDFLWj� ILVLFKH�� VHQVRULDOL� R�PHQWDOL�� R�
SULYH�GL�HVSHULHQ]D�R�GHOOD�QHFHVVDULD�FRQRVFHQ]D��SXUFKp�VRWWR�VRUYH�
JOLDQ]D� RSSXUH� GRSR� FKH� OH� VWHVVH� DEELDQR� ULFHYXWR� LVWUX]LRQL� UHODWLYH�
DOO
XVR�VLFXUR�GHOO
DSSDUHFFKLR�H�DOOD�FRPSUHQVLRQH�GHL�SHULFROL� DG�HVVR�
LQHUHQWL� 
 

/D�SXOL]LD�H�OD�PDQXWHQ]LRQH�GHVWLQDWD�DG�HVVHUH�HIIHWWXDWD�GDOO¶XWLOL]]D�
WRUH�QRQ�GHYH�HVVHUH�HIIHWWXDWD�GD�EDPELQL�VHQ]D�VRUYHJOLDQ]D 
 

1RQ�HIIHWWXDUH�DOFXQD�PRGLILFD�QRQ�DXWRUL]]DWD�DOO¶DSSDUHFFKLR�� 
 

8WLOL]]DUH�VROR�SDUWL�GL�ULFDPELR�RULJLQDOL�UDFFRPDQGDWH�GDO�FRVWUXWWRUH� 
 

,Q�FDVR�GL�LQFHQGLR�GHOOD�FDQQD�IXPDULD��VSHJQHUH�OD�VWXID�WUDPLWH�LO�WDVWR�
GL�VSHJQLPHQWR��QRQ�VFROOHJDUH�GDOOD�UHWH�HOHWWULFD�H�FRQWDWWDUH�L�YLJLOL�GHO�
IXRFR� 
 

/D�SUHVVLRQH�PDVVLPD�H�PLQLPD�GL�LQJUHVVR�GDOOD�UHWH�LGULFD�GHYH�HVVHUH�
GL������EDU�����N3D��PLQ�H�����EDU������N3D��0D[� 
 

6L�FRQVLJOLD�O¶LQVWDOOD]LRQH�GL�XQD�YDOYROD�DQWLFRQGHQVD� 
 

6L�FRQVLJOLD�O¶LQVWDOOD]LRQH�GL�XQ�GHIDQJDWRUH�PDJQHWLFR� 
 

/¶LQVWDOODWRUH�VL�DVVXPHUj�O¶LQWHUD�UHVSRQVDELOLWj�GHOO¶LQVWDOOD]LRQH�GHILQLWL�
YD�H�GHO�FRQVHJXHQWH�EXRQ�IXQ]LRQDPHQWR�GHO�SURGRWWR�LQVWDOODWR��1RQ�YL�
VDUj� UHVSRQVDELOLWj� GD�SDUWH� GHOOD� FDVD�FRVWUXWWULFH� LQ� FDVR�GL�PDQFDWR�
ULVSHWWR�GHOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�SUHVHQWH�PDQXDOH�� 
 

'RSR�DYHU�GLVLPEDOODWR� OD�FDOGDLD�� O¶XWHQWH�GHYH�DVVLFXUDUVL�GHOO¶LQWHJULWj�
GHO� SURGRWWR� H� GHOOD� FRPSOHWH]]D� GHO� FRQWHQXWR�� LQ� FDVR� GL� QRQ� ULVSRQ�
GHQ]D�� VL� GRYUj� ULYROJHUH� DO� ULYHQGLWRUH� GDO� TXDOH� q� VWDWD� DFTXLVWDWR� LO�
SURGRWWR�� 
 

/D�PDQXWHQ]LRQH�GHOOD�FDOGDLD�GHYH�HVVHUH�HIIHWWXDWD�DOPHQR�XQD�YROWD�
O¶DQQR�GD�SHUVRQDOH�TXDOLILFDWR��SURJUDPPDQGROD�SHU�WHPSR�FRQ�LO�VHUYL�
]LR�WHFQLFR�GL�DVVLVWHQ]D� 
 

6X� WXWWL� L� SURGRWWL� 025(77,� '(6,*1�� D� ILQH� OLQHD� GL� PRQWDJJLR� YLHQH�
HIIHWWXDWR�XQ�FRQWUROOR�VFUXSRORVR�VHJXLWR�GD�XQD�SURYD�GL�FRPEXVWLRQH��
3HUWDQWR�� VL� DYYLVD� LO� FOLHQWH� FKH�DOOD� FRQVHJQD� GHO� SURGRWWR� q� QRUPDOH�
WURYDUH�WUDFFH�GL�FRPEXVWLRQH��FKH�WHVWLPRQLDQR�O¶DYYHQXWR�FROODXGR�� 
 
'(6&5,=,21( 
 

,GHQWLILFD]LRQH 
 

6XO�UHWUR�GHOOD�FDOGDLD�q�DSSOLFDWD�OD�WDUJKHWWD�FKH�ULSRUWD�LQ�PRGR�LQGHOH�
ELOH�L�VHJXHQWL�GDWL� 



� 

 

(6(03,2 'HVFUL]LRQH�GHOOD�FDOGDLD 
 

/D� FDOGDLD� D� SHOOHW� GL� OHJQD�q� XQ�JHQHUDWRUH� GL� FDORUH� LQ�
JUDGR�GL�ULVFDOGDUH�O¶DFTXD�SRVWD�LQ�FLUFROD]LRQH�DOO¶LQWHUQR�
GL�XQ�FLUFXLWR�D�YDVR�FKLXVR�DWWUDYHUVR� OD�FRPEXVWLRQH�GL�
SHOOHW�GL� OHJQD��/¶LQVHULPHQWR�GHO�FRPEXVWLELOH�q� LQ� IRUPD�
DXWRPDWL]]DWD��/D�FDOGDLD�q�SURJHWWDWD�SHU�LO�IXQ]LRQDPHQ�

WR�D�IOXLGR�YHWWRUH�OLTXLGR��DFTXD���/¶DFTXD�DOO¶LQWHUQR�GHOOD�FDOGDLD��YLHQH�
VFDOGDWD�GDOOD� ILDPPD�SURGRWWD�GDOOD�FRPEXVWLRQH�H�PDQGDWD� LQ�FLUFROR�
WUDPLWH�XQ�FLUFRODWRUH� 
 

/D�VLFXUH]]D�GHOOD�FDOGDLD�q�JDUDQWLWD�GDL�VLVWHPL�D�QRUPD�&(�LQVWDOODWL�VX�
WXWWL� L� SURGRWWL� 025(77,� '(6,*1�� FKH� FRQWUROODQR� WXWWL� L� SDUDPHWUL� GL�
IXQ]LRQDPHQWR� GHOO¶DSSDUHFFKLR�� LQFOXVR� O¶HYHQWXDOH� LQWDVDPHQWR� GHOOD�
FDQQD� IXPDULD�� /¶DYDQ]DWR� VRIWZDUH� H� O¶DFFXUDWR� VWXGLR� GHOOH� IXQ]LRQL��
FRQVHQWH�DOO¶XWHQWH�XQ�XWLOL]]R�VHPSOLFH�H�GL�LPPHGLDWD�FRPSUHQVLRQH��/D�
SUHVHQ]D�GHO�FURQRWHUPRVWDWR�VX�WXWWL� L�SURGRWWL�025(77,�'(6,*1�SHU�
PHWWH� OD� SURJUDPPD]LRQH� GHOOH� DFFHQVLRQL� H� GHJOL� VSHJQLPHQWL� GHOOD�
VWXID� FRQ� WXWWH� OH� FRPRGLWj� FKH� QH� FRQVHJXRQR�� ,O� JUDQGH� VHUEDWRLR� GL�
FRPEXVWLELOH��FRQVHQWH�FDULFKH�GL�SHOOHW�FRPRGDPHQWH�GLOXLWH�QHO�WHPSR��
,O�FDSLHQWH�FDVVHWWR�GHOOD�FHQHUH�9L�FRQVHQWH�GL�VFDULFDUH�OD�FHQHUH�SUR�
GRWWD�GDOOD�FRPEXVWLRQH�GHOOD�FDOGDLD�ILQR�D�XQD�YROWD�DOOD�VHWWLPDQD��OD�
IUHTXHQ]D� GHOO
RSHUD]LRQH� SXz� YDULDUH� D� VHFRQGR� GHO� WHPSR� GL� XWLOL]]R�
GHOOD�FDOGDLD�H�GDOOD�TXDOLWj�GHO�SHOOHW��� 
 
,167$//$=,21( 
 

/¶DSSDUHFFKLR�GHYH�HVVHUH� LQVWDOODWR�VX�XQ�SDYLPHQWR�DYHQWH�DGH�
JXDWD�FDSDFLWj�GL�FDULFR��6H� OD�FRVWUX]LRQH�HVLVWHQWH�QRQ�VRGGLVID�
TXHVWR�UHTXLVLWR��GRYUDQQR�HVVHUH�DGRWWDWH�PLVXUH�DSSURSULDWH��HV��
SLDVWUD�GL�GLVWULEX]LRQH�GL�FDULFR�� 
 
/¶LQVWDOOD]LRQH� GHOO¶DSSDUHFFKLR� GHYH� JDUDQWLUH� XQ� IDFLOH� DFFHVVR�
SHU�OD�SXOL]LD�GHOO¶DSSDUHFFKLR�VWHVVR�H�GHL�FRQGRWWL�GHL�JDV�GL�VFDUL�
FR� 
 
9HQWLODWRUL�GL�HVWUD]LRQH��TXDQGR�XVDWL�QHOOD�VWHVVD�VWDQ]D�R�VSD]LR�
GHOO¶DSSDUHFFKLR��SRVVRQR�FDXVDUH�SUREOHPL� 
 
6L�SURLELVFH�O¶LQVWDOOD]LRQH�LQ�VWDQ]H�SLFFROH�R�LQ�FDPHUH�GD�OHWWR��Ê�
YLHWDWR� LQVWDOODUH� OD�FDOGDLD�LQ� ORFDOL�D�ULVFKLR�LQFHQGLR�� LQ�DPELHQWL�
FRQ� DWPRVIHUD� HVSORVLYD� R� GRYH� VRQR� JLj� SUHVHQWL� JHQHUDWRUL� GL�
FDORUH� OD� FXL� FRQWHPSRUDQHD�SUHVHQ]D�QRQ�q�FRPSDWLELOH� VHFRQGR�
OH�QRUPH�GL�OHJJH� 
 
7XWWH� OH� OHJJL� ORFDOL�H�QD]LRQDOL�H� OH�QRUPH�HXURSHH�GHYRQR�HVVHUH�
VRGGLVIDWWH�QHOO¶LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR� 
 
&RQGL]LRQL�GL�IRUQLWXUD�H�'LVLPEDOOR 
 

/D�FDOGDLD�YLHQH�FRQVHJQDWD�LPEDOODWD��SHU�GLVLPEDOODUH�RFFRUUH�WDJOLDUH�
OH�UHJJH�H�VILODUH�OR�VFDWRORQH��8VDUH�DWWUH]]DWXUD�DGHJXDWD�SHU�VROOHYDUH�
OD�FDOGDLD�GDO�EDQFDOH�GL�OHJQR� 
 
0RQWDJJLR 
 

3HU� O¶LQVWDOOD]LRQH� GHOOD� FDOGDLD�7HFQLND� 7XUER�*ODVV�� ULYROJHWHYL� DG� XQ�
LQVWDOODWRUH� DXWRUL]]DWR� �'0� ��� JHQQDLR� ������ Q�� ����� SHQD� GHFDGHQ]D�
GHOOD�JDUDQ]LD�� 
 

$ULD�FRPEXUHQWH 
 

8QD� FDWWLYD� FRPEXVWLRQH� SXz� HVVHUH� SURYRFDWD� GD� XQD�
VFDUVD� FLUFROD]LRQH� GHOO¶DULD� DOO¶LQWHUQR� GHOOD� VWDQ]D� H�
TXHVWR�VL�YHULILFD�VSHVVR� LQ�DELWD]LRQL�FKH�KDQQR�SRUWH�H�
ILQHVWUH�HUPHWLFKH��3HU�HYLWDUH�TXHVWR�WLSR�GL�LQFRQYHQLHQ�
WL�� VL� UDFFRPDQGD� GL� LQVWDOODUH� XQD� JULJOLD� GL� DHUD]LRQH�

SHUPDQHQWH�YLFLQR�DOOD�FDOGDLD��FKH�VLD�LQ�JUDGR�GL�JDUDQWLUH�XQ�DIIOXVVR�
GL�DULD�SXOLWD�VXIILFLHQWH�SHU�XQD�FRUUHWWD�FRPEXVWLRQH� 
 

/¶DULD�QHFHVVDULD�SHU� OD�FRPEXVWLRQH�SXz�HVVHUH�SUHOHYDWD�GDOO¶HVWHUQR�
DQFKH�GLUHWWDPHQWH� WUDPLWH� XQ� WXER� FRQ�XQ�GLDPHWUR� GD���PP�� ,O� WXER�
QRQ�GHYH�VXSHUDUH�L��P�LQ�OXQJKH]]D�H�QRQ�GHYH�DYHUH�SL��GL���FXUYH�D�
����� GHYH�LQROWUH�DYHUH�XQD�GRSSLD�SUHVD�GL�DGGX]LRQH�GHOO¶DULD��VL�YHGD�
O¶HVHPSLR�VRWWR�� 
 

6H� QRQ� FL� IRVVH� OD� SRVVLELOLWj� GL� FROOHJDUH� OD� SUHVD� G¶DULD� GLUHWWDPHQWH�
DOO¶HVWHUQR��q�REEOLJDWRULR�SUDWLFDUH�XQ�IRUR�VXOOD�SDUHWH�SHU�O¶LPPLVVLRQH�
GHOO¶DULD�GL�FRPEXVWLRQH��6L�UDFFRPDQGD�GL�XWLOL]]DUH�GHOOH�JULJOLH�GL�SURWH�
]LRQH�H�GL�PDQWHQHUOH�SXOLWH� 

 

 

 
6FDULFR�IXPL 
 

3HU� OR�VFDULFR�GHL�IXPL�GL�FRPEXVWLRQH�YD�UHDOL]]DWD�XQD�FDQQD�IXPDULD�
QHO� ULVSHWWR�GHOOH�QRUPH�YLJHQWL� LQ�DPELWR� ORFDOH��QD]LRQDOH�HG�HXURSHR��
/¶DSSDUHFFKLR�QRQ�q�SURJHWWDWR�SHU�O¶XWLOL]]R�LQ�FDQQD�IXPDULD�FRQGLYLVD� 
 
(VHPSL�GL�LQVWDOOD]LRQH 
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$WWHQ]LRQH� 
 

,O�FRPLJQROR�GHYH�HVVHUH�UHDOL]]DWR�VHFRQGR�OH�QRUPDWLYH�YLJHQWL� 
 

3HU� O¶LQVWDOOD]LRQH� DOO¶HVWHUQR�� YD� XWLOL]]DWD� XQD� FDQQD� IXPDULD� D�
GRSSLD�SDUHWH�� LVSH]LRQDELOH� VXOOH� FXUYH�� 7XWWH� OH� VH]LRQL� GL� FDQQD�
DOO¶DSHUWR�GHYRQR�HVVHUH�FRLEHQWDWH��8WLOL]]DUH�VROR� WXEL� LQ� DFFLDLR�
LQR[���1RQ�VRQR�DPPHVVL�WXEL�LQ�PDWHULDOH�VLQWHWLFR�R�LQ�DOOXPLQLR� 
 

7XWWL� L� WUDWWL�GHOOR�VFDULFR�GHL� IXPL�GRYUDQQR�FRQVHQWLUH� O¶LVSH]LRQH�
HG�HVVHUH�UHPRYLELOL�SHU�SRWHU�HIIHWWXDUH�OD�SXOL]LD�LQWHUQD� 
 

1HO�WUDWWR�LQWHUQR�GHOOD�FDQQD�IXPDULD��SUHYHGHUH�XQR�R�SL��SXQWL�GL�
PLVXUD� SHU� LO� FRQWUROOR� GHOOH� HPLVVLRQL�� ,� SXQWL� GL� PLVXUD� GHYRQR�
HVVHUH�UHDOL]]DWL�D�WHQXWD� 
 

/¶DSSDUHFFKLR�IXQ]LRQD�LQ�GHSUHVVLRQH�DOOR�VFDULFR�IXPL�HG�q�GRWDWR�
GL�YHQWLODWRUH�SHU�O¶HVSXOVLRQH�GHL�IXPL� 
 

,O�WLUDJJLR�PLQLPR�q�LQGLFDWR�QHOOD�WDEHOOD�GHL�GDWL�WHFQLFL�D�SDJ���� 
 

/D�QRQ�RVVHUYDQ]D�GHOOH�SUHFHGHQWL�VSHFLILFKH�DQQXOOD�OD�JDUDQ]LD� 
 
,QVWDOOD]LRQH�WHUPRVWDWR�DPELHQWH�UHPRWR 
 

/D�FDOGDLD�FRQVHQWH� O¶LQVWDOOD]LRQH�GL�XQ�WHUPRVWDWR�DPELHQWH� UHPRWR�GL�
WLSR� RQ�RII�� VHQ]D� WHQVLRQH� DL� FDSL� GHL� ILOL� GHO� WHUPRVWDWR�� ,� FRQWDWWL� SHU�
O¶LQVWDOOD]LRQH�GHO� WHUPRVWDWR�VL� WURYDQR� VXOOD� SDUWH� SRVWHULRUH� GHOOD� FDO�
GDLD��VRWWR�LO�FRQQHWWRUH�GL�DOLPHQWD]LRQH��GRYH�q�SUHVHQWH�XQ�FRQQHWWRUH�
ELSRODUH�DG�LQQHVWR�UDSLGR�FRQ�GXH�SXOVDQWL��XQR�QHUR�HG�XQR�URVVR� 
 
5LHPSLPHQWR�GHOO¶LPSLDQWR 
 

3ULPD�GL�LQVWDOODUH�OD�FDOGDLD�VL�FRQVLJOLD�GL�HIIHWWXDUH�XQ�ODYDJJLR�DFFXUD�
WR�GL�WXWWH�OH�WXED]LRQL�FRVWLWXHQWL�O¶LPSLDQWR�SHU�ULPXRYHUH�HYHQWXDOL�UHVL�
GXL�FKH�SRWUHEEHUR�FRPSURPHWWHUQH�LO�EXRQ�IXQ]LRQDPHQWR�� 
 

&RPSOHWDWL�WXWWL�L�FROOHJDPHQWL�LGUDXOLFL�VL�SURFHGH�DO�ULHPSLPHQWR�GHOO¶LP�
SLDQWR��DSULUH�WXWWL�JOL�VILDWL��DSULUH�LO�UXELQHWWR�GL�ULHPSLPHQWR�FRQWUROODQGR�
HYHQWXDOL� SHUGLWH�� FKLXGHUH� LO� UXELQHWWR� GL� FDULFR� H� OH� YDOYROH� GL� VILDWR��
DYYLDUH�OD�SRPSD�SL��YROWH�SHU�HOLPLQDUH�HYHQWXDOL�VDFFKH�G¶DULD� 
 
$WWHQ]LRQH��/R�VFDULFR�GHOOD�YDOYROD�GL�VLFXUH]]D�GHYH�HVVHUH�FRQYRJOLD�
WR� LQ� XQ�SR]]HWWR� SHU� SRWHU� VFDULFDUH� O¶DFTXD� FDOGD� LQ� XVFLWD� TXDQGR� VL�
YHULILFD�O¶LQWHUYHQWR�GHOOD�YDOYROD�VWHVVD� 
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5RWWXUD�PRWRUH� FRFOHD�� LQ�FDVR�GL�PDQFDWD�DOLPHQWD]LRQH�GHO�SHOOHW�� LO�
VLVWHPD�FRQWLQXD�D�IXQ]LRQDUH�ILQR�DL� OLYHOOL�PLQLPL�SRL�YD� LQ�DOODUPH�H�VL�
EORFFD��(U����(U���� 
 

5RWWXUD�FLUFRODWRUH��6H�LO�FLUFRODWRUH�VL�DUUHVWD��LO�VLVWHPD�YD�LQ�DOODUPH�H�
VL�IHUPD��(U����(U���� 
 

0DQFDWD� DFFHQVLRQH�� � ,O�VLVWHPD�SUHYHGH���WHQWDWLYR�GL�DFFHQVLRQH��VH�
QRQ�YD�D�EXRQ�ILQH�OD�FDOGDLD�YD�LQ�VWDWR�GL�VLFXUH]]D�SRL�LQ�EORFFR��(U�����
3ULPD�GL�RJQL�DFFHQVLRQH��LO�EUDFLHUH�VL�DXWRSXOLVFH��QHO�FDVR�GL�PDQFDWD�
DXWRSXOL]LD�LO�VLVWHPD�DQGUj�LQ�HUURUH�(U���� 
 

6LFXUH]]D� HOHWWULFD�� ,O� VLVWHPD�q�SURWHWWR� GD�XQ� IXVLELOH� GD���$�FKH� VL�
WURYD� VXO� UHWUR� GHOOD� FDOGDLD�� SHU� VRVWLWXLUOR� EDVWD� HVWUDUUH� LO� FDVVHWWLQR�
VRWWR�O¶LQWHUUXWWRUH�GRSR�DYHU�VFROOHJDWR�LO�FDYR�GL�DOLPHQWD]LRQH�GDOOD�UHWH�
HOHWWULFD�� HVWUDUUH� LO� IXVLELOH� URWWR� H� VRVWLWXLUOR�� UHLQVHULUH� LO� FDVVHWWLQR�
QHOO¶DOORJJLDPHQWR��6H�VL�YHULILFD�XQD�QXRYD�URWWXUD�GHO�IXVLELOH�LPPHGLD�
WDPHQWH�GRSR�OD�VRVWLWX]LRQH�FRQWDWWDUH�O¶DVVLVWHQ]D� 
 

6LFXUH]]D�VFDULFR� IXPL��6H�FL�VRQR�DQRPDOLH�QHOO¶HVSXOVLRQH�GHL�IXPL�LO�
VLVWHPD�YD�LQ�DOODUPH�H�VL�EORFFD��(U���� 
 

6LFXUH]]D�SHOOHWV��1HO�FDVR�LQ�FXL�OD�WHPSHUDWXUD�GHO�VHUEDWRLR�GHO�SHOOHW�
VXSHUL� L� OLYHOOL� GL� VLFXUH]]D�� LO� VLVWHPD� YD� LQ� EORFFR� �(U����� ,O� ULSULVWLQR� q�
DXWRPDWLFR� 
 

6LFXUH]]D� WHPSHUDWXUD� DFTXD��1HO� FDVR� LQ� FXL� OD� WHPSHUDWXUD� GHOO¶DF�
TXD�LQ�FDOGDLD�VXSHUL�L�OLYHOOL�GL�VLFXUH]]D��LO�VLVWHPD�YD�LQ�EORFFR��(U�����,O�
ULSULVWLQR� q�PDQXDOH� H� GHYH� HVVHUH� HIIHWWXDWR� GD� XQ� WHFQLFR� TXDOLILFDWR�
WUDPLWH�LO�ULDUPR�VLWXDWR�SRVWHULRUPHQWH�DOOD�FDOGDLD� 
 

6LFXUH]]D�SUHVVLRQH�DFTXD��/D�SUHVVLRQH�GHOO¶LPSLDQWR�q�FRQWUROODWD�GD�
XQ� WUDVGXWWRUH�GL�SUHVVLRQH�HOHWWURQLFR�H�GHYH�HVVHUH�FRQWHQXWD� WUD�����
EDU�����N3D��H�����EDU������N3D���VH�QRQ�VRQR�ULVSHWWDWH�OH�FRQGL]LRQL��LO�
VLVWHPD�YD�LQ�EORFFR��(U���R�(U�����6H�OD�SUHVVLRQH�GHOO¶LPSLDQWR�VXSHUD�
L� �� EDU�� XQD� YDOYROD� PHFFDQLFD� GL� VLFXUH]]D� VL� DSUH� DXWRPDWLFDPHQWH�
VFDULFDQGR�OD�SUHVVLRQH�LQ�HFFHVVR��3HU�SRUWDUH�OD�SUHVVLRQH�HQWUR�L�OLPLWL�
GL�IXQ]LRQDPHQWR��$JLUH�VXO�UXELQHWWR�GL�VFDULFR�SRVWR�GLHWUR�DOOD�FDOGDLD�
R�VX�XQ�WHUPRVLIRQH� 
 

0DQFDQ]D�GL�HOHWWULFLWj��6H�VL�YHULILFD�XQD�EUHYH�PDQFDQ]D�GL�DOLPHQWD�
]LRQH�QHOOD�UHWH�HOHWWULFD�LO�VLVWHPD�YD�LQ�EORFFR��(U�����6H�OD�PDQFDQ]D�
GL� HOHWWULFLWj� QRQ� q� EUHYH� OD� VWXID� SXz� HPDQDUH� XQD� SLFFROD� TXDQWLWj� GL�
IXPR� DOO¶LQWHUQR� GHO� ORFDOH�� VH� O¶DVSLUD]LRQH� QRQ� q� VWDWD� FRUUHWWDPHQWH�
FROOHJDWR�DOO¶HVWHUQR��&Lz� GLSHQGH� GDOOR� VFDUVR� WLUDJJLR� GHOOD� FDQQD�
IXPDULD�PD�QRQ�UDSSUHVHQWD�DOFXQ�ULVFKLR�SHU�OD�VLFXUH]]D��$O�ULWRUQR�
GHOO¶HOHWWULFLWj�LO�VLVWHPD�YD�LQ�VSHJQLPHQWR� 
 
$WWHQ]LRQH��,Q�FDVR�GL�IXRFR�QHO�FDPLQR�ULYROJHUVL�DL�YLJLOL�GHO�IXRFR� 
 
',67$1=(�0,1,0(�',�6,&85(==$ 
 

0DQWHQHUH�LO�FRPEXVWLELOH�HG�L�PDWHULDOL�LQILDPPDELOL�DG�DGHJXDWD�GLVWDQ�
]D�� 3HU� OH� GLVWDQ]H�PLQLPH� GD�PDWHULDOL� LQILDPPDELOL� FRQVXOWDUH� OD� WDU�
JKHWWD�LGHQWLILFDWLYD�GHO�SURGRWWR�SRVWD�VXO�SRVWHULRUH�GHOOD�FDOGDLD� 

$WWHQ]LRQH��/R�VFDULFR�GHOOD�YDOYROD�GL�VLFXUH]]D�GHYH�HVVHUH�FRQYRJOLD�
WR� LQ� XQ�SR]]HWWR� SHU� SRWHU� VFDULFDUH� O¶DFTXD� FDOGD� LQ� XVFLWD� TXDQGR� VL�
YHULILFD�O¶LQWHUYHQWR�GHOOD�YDOYROD�VWHVVD� 
 
&ROOHJDPHQWR�DG�LPSLDQWR�FRQ�YDOYROH�D�]RQD� 
 

/DVFLDUH�XQD�]RQD�VHPSUH�DSHUWD��6L�FRQVLJOLD�O¶LQVWDOOD]LRQH�GL�XQD�YDO�
YROD�DQWLFRQGHQVD�D����&��REEOLJDWRULD�QHO�FDVR�GL�FROOHJDPHQWR�GLUHWWR�
DOO¶LPSLDQWR�� 
 
$77(1=,21(��OD�FDOGDLD�GHYH�HVVHUH� LQVWDOODWD�VX�XQ� LPSLDQWR�RS�
SRUWXQDPHQWH� GLPHQVLRQDWR� SHU� VPDOWLUH� OD� SRWHQ]D� JHQHUDWD�
GDOO¶DSSDUHFFKLR�� 3HU� LO� GLPHQVLRQDPHQWR� GHOO¶LPSLDQWR� VL� UDFFR�
PDQGD�GL�DIILGDUVL�DG�XQ�WHUPRWHFQLFR� 
 
3HU�GLVVLSDUH�LO�FDORUH�LQ�HFFHVVR�OD�FDOGDLD�GHYH�HVVHUH�FROOHJDWD�DOPH�
QR�D�GXH�UDGLDWRUL��/D�YDOYROD�GL�VFDULFR�LPSLDQWR�H�OD�YDOYROD�GL�VLFXUH]]D�
VRQR� SUHVHQWL� VXOOD� SDUWH� SRVWHULRUH� GHOOD� FDOGDLD�� YDQQR� FROOHJDWH� HQ�
WUDPEH�DG�XQ�SR]]HWWR�GL�VFDULFR�VHFRQGR�OH�QRUPH�YLJHQWL� 
 

.LW�SURGX]LRQH�DFTXD�FDOGD�VDQLWDULD��RSWLRQDO� 
 

6XOOD�FDOGDLD�q�SRVVLELOH�LQVWDOODUH�XQ�NLW�SHU�OD�SURGX]LRQH�
GL�DFTXD�FDOGD�VDQLWDULD�D�ERUGR�PDFFKLQD��4XHVWR�RSWLR�
QDO� FRQVHQWH� GL� RIIULUH� XQ� FRPIRUW� LQHJXDJOLDELOH� LQ� YLUW��
GHO� IDWWR�FKH� WXWWR�DYYLHQH� LQ�PRGR�FRPSOHWDPHQWH�DXWR�
PDWLFR�H�JHVWLWR�GDOOD�FHQWUDOLQD�GL�FRQWUROOR� 

 
1RWD�� ,O�NLW�GHYH�HVVHUH�FROOHJDWR�DOO¶LPSLDQWR�GHL�VDQLWDUL� ULVSHWWDQGR� OH�
LQGLFD]LRQL� GL� LQJUHVVR� H� XVFLWD�� OD� SUHVVLRQH�PDVVLPD� DPPHVVD�SHU� LO�
VDQLWDULR�q�GL���EDU��TXHVWD�RSHUD]LRQH�GHYH�HVVHUH�VYROWD�GD�XQ�WHFQLFR�
TXDOLILFDWR�� 
 
&RQGL]LRQL�GL�QRQ�XWLOL]]R�SHU�XQ�OXQJR�SHULRGR 
 

1HO�FDVR�GL�PDQFDWR�XWLOL]]R�SHU�XQ�OXQJR�SHULRGR�VL�FRQVLJOLD�GL�FRQWDWWD�
UH�XQ�WHFQLFR�SHU�HIIHWWXDUH�DOPHQR�OH�VHJXHQWL�RSHUD]LRQL� 
 

-��0HWWHUH�DQWLJHOR�DGHJXDWR�LQ�EDVH�DOOD�]RQD�GRYH�q�ORFDOL]]DWD 
 

-��3RVL]LRQDUH�O¶LQWHUUXWWRUH�JHQHUDOH�QHOOD�SRVL]LRQH�� 
 

-��&KLXGHUH�L�UXELQHWWL�GHOO¶DFTXD�VLD�GHOO¶LPSLDQWR�WHUPLFR�FKH�VDQLWDUL 
 
&RQGL]LRQL�GL�XWLOL]]R�SUHYLVWH 
 

/D�FDOGDLD�q�VWDWD�SUHYLVWD�SHU�HVVHUH�XWLOL]]DWD�LQ�DPELHQWL�RUGLQDUL��GRYH�
QRQ� VXVVLVWH� LO� SHULFROR� GL� LQFHQGLR� R� HVSORVLRQH�� /R� VPDOWLPHQWR� GHL�
ULILXWL�GL�FRPEXVWLRQH��GHYH�HVVHUH�VYROWR� LQ�DFFRUGR�FRQ� OH�GLVSRVL]LRQL�
GL�OHJJH�DSSOLFDELOL� 
 

'XUDQWH�O¶XWLOL]]R�GHOOD�FDOGDLD��QRQ�SRVVRQR�HVVHUH�PRGLILFDWH�OH�UHJROD�
]LRQL�GHJOL�DSSDUHFFKL�GL�VLFXUH]]D�R�DSHUWL�L�ULSDUL�ILVVL��*OL�DSSDUHFFKL�GL�
FRQWUROOR�YDQQR�UHJRODWL�GD�SHUVRQDOH�TXDOLILFDWR� 
 

/D�PDQXWHQ]LRQH�GHOOD�FDOGDLD�GHYH�HVVHUH�VYROWD�GD�GLWWH�VSHFLDOL]]DWH�
QHOOD�PDQXWHQ]LRQH�GHJOL�DSSDUHFFKL�GL�ULVFDOGDPHQWR��FKH�OD�VRWWRSRUUj�
D�WXWWH�OH�YHULILFKH�SUHYLVWH�GDL�UHJRODPHQWL�YLJHQWL��VL�YHGD�D�SDJLQD����� 
 

8WLOL]]DUH�SHOOHW�GL� OHJQD�GL�GLDPHWUR��PP��OXQJKH]]D�
PHGLD���PP��FRQ�FDUDWWHULVWLFKH�GL�XPLGLWj�FRQIRUPL�
DOOD�QRUPD�(1�3/86� -�81,�(1������� -� ��� � FODVVH�$���
&RQVHUYDUH�LO�FRPEXVWLELOH� LQ�OXRJR�IUHVFR�H�DVFLXWWR�
H�ORQWDQR�GD�IRQWL�GL�FDORUH� 
 

&DXWHOD�� /D� FDOGDLD�GRWDWD� GL� DSSOLFD]LRQL� SDUWLFRODUL� R�PRGLILFDWD��
GHYH�HVVHUH�VRWWRSRVWD�D�QXRYD�YHULILFD�GL�FRQIRUPLWj��,O�QRQ�FRUUHW�
WR� FROOHJDPHQWR� GHOOD� FDOGDLD� DOOD� FDQQD� IXPDULD� H� LO� QRQ� ULVSHWWR�
GHOOH�GLVSRVL]LRQL�LQ�PHULWR�DOOD�UHDOL]]D]LRQH�GHOOH�DSHUWXUH�GL�DHUD�
]LRQH�SRVVRQR�FDXVDUH�JUDYL�VLWXD]LRQL�GL�SHULFROR� 
 
5LVFKL�UHVLGXL 
 

$OFXQH�SDUWL��DG�HVHPSLR�O¶XVFLWD�IXPL��GXUDQWH�LO�IXQ]LRQDPHQWR�SRVVRQR�
ULVXOWDUH�PROWR�FDOGH�DO�WDWWR�H�SURYRFDUH�XVWLRQL��/H�SDUWL�HOHWWULFKH�SRV�
VRQR�SURFXUDUH�JUDYL�GDQQL��QRQ�WRFFDUH�WDOL�SDUWL�VHQ]D�DYHU�VFROOHJDWR�LO�
FDYR�GL�UHWH�GDOOD�UHWH�HOHWWULFD� 
 
',6326,7,9,�',�6,&85(==$ 
 

$77(1=,21(�� SHU� O¶LQGLYLGXD]LRQH�GHL� GLVSRVLWLYL� GL� FRPDQGR� H� GL�
VLFXUH]]D�VL�YHGD�O¶LPPDJLQH�D�SDJLQD���� 
 

5RWWXUD�DVSLUD]LRQH� IXPL��6H�OD�YHQWROD�IXPL�VL�URPSH�SHU�XQ�TXDOVLDVL�
PRWLYR� LQWHUYLHQH� OD�VLFXUH]]D�FKH�EORFFD� OD�FDGXWD�GHO�SHOOHW� �(U����� OD�
FDOGDLD�YD�LQ�DOODUPH�H�VL�EORFFD� 
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'LVWDQ]H�LQ�PP 

 
35,0$�0(66$�,1�)81=,21( 
 

&DXWHOD�� ,O� SULPR� DYYLDPHQWR� GHYH� HVVHUH� HIIHWWXDWR� REEOLJDWRULD�
PHQWH�GD�SHUVRQDOH�DXWRUL]]DWR�025(77,�'(6,*1��LO�TXDOH�HIIHWWXD�
XQD�YHULILFD�FRPSOHVVLYD�GHOO¶LQVWDOOD]LRQH��SHQD�LO�PDQFDWR�ULFRQR�
VFLPHQWR�GHOOD�JDUDQ]LD� 
 

,O� WHFQLFR� LQVWDOODWRUH�FROODXGDWRUH�GHYH� IRUQLUH� LVWUX]LRQL� YHUEDOL�VXO� IXQ�
]LRQDPHQWR�GHOO¶DSSDUHFFKLR�SULPD�GHO�SULPR�XWLOL]]R�� 
 

/D�VSLQD�GHO�FDYR�GL�DOLPHQWD]LRQH�GHOOD�FDOGDLD�GHYH�HVVHUH�FROOHJDWD�
VROR�'232�OD�FRQFOXVLRQH�GHOO¶LQVWDOOD]LRQH�H�GHOO¶DVVHPEODJJLR�GHOO¶DS�
SDUHFFKLR�H�GHYH�ULPDQHUH�DFFHVVLELOH�GRSR�O¶LQVWDOOD]LRQH��VH�O¶DSSDUHF�
FKLR�q�SULYR�GL�LQWHUUXWWRUH�ELSRODUH�DGDWWR�H�DFFHVVLELOH�� 



� 

 

 
$WWHQ]LRQH��3ULPD�GL�HIIHWWXDUH�LO�ULHPSLPHQWR�GHOOD�WUDPRJJLD��YHULILFDUH�
FKH�QHO�IRQGR�QRQ�YL�VLDQR�FRUSL�HVWUDQHL� 
 
0RGDOLWj�GL�DFFHQVLRQH 
 
$FFHUWDUVL�GL�DYHU�FROOHJDWR�OD�FDOGDLD�DOOD�UHWH�HOHWWULFD�H�FKH�O¶LQWHUUXWWR�
UH�SRVWR�VXO�SDQQHOOR�VLD�LQ�SRVL]LRQH�O 

O 
 

I 

 

)86,%,/( 

,17(5587725( 

&211(7725( 

VIDWWR��OD�FDOGDLD�SDVVD�LQ�IDVH�GL�0RGXOD]LRQH��IDVH�LQ�FXL�LO�FRQVXPR�GL�
FRPEXVWLELOH�VDUj�PLQLPR� 
 
0RGLILFD�GHOOD�SRWHQ]D�FRPEXVWLRQH 
 

Ê�SRVVLELOH�FDPELDUH�OD�SRWHQ]D�GL�FRPEXVWLRQH�LQ�TXDOXQTXH�PRPHQWR�
PD� OD�PRGLILFD�KD�HIIHWWR�VROR�QHOOD� IDVH�1RUPDOH��/D�SRWHQ]D�YDULD�GD�
3��D�3���$XPHQWDQGR�OD�SRWHQ]D�DXPHQWD�LO�FRQVXPR�GL�SHOOHW� 
 
1RWD��6SHJQHUH�OD�FDOGDLD�LQ�FDVR�GL�JXDVWR�R�FDWWLYR�IXQ]LRQDPHQ�
WR� 
 
&20%867,21( 
 

/D�FRPEXVWLRQH�q�XQD�UHD]LRQH�FKLPLFD�LQ�FXL�XQ�FRPEXVWLELOH��SHOOHW��H�
XQ� FRPEXUHQWH� �DULD�� VL� FRPELQDQR�� JUD]LH� DG� XQ� LQQHVFR� �UHVLVWHQ]D���
SHU� SURGXUUH� FDORUH��'HYRQR� HVVHUH� LQ� SURSRU]LRQL� DGHJXDWH� SHUFKp� OD�
FRPEXVWLRQH�DEELD� OXRJR��'L� VHJXLWR�DOFXQL�HVHPSL�FRQ� UHODWLYD�GHVFUL�
]LRQH�H�UHJROD]LRQH�SHU�RWWHQHUH�XQD�FRPEXVWLRQH�RWWLPDOH� 
 

5HJROD]LRQH�DXWRPDWLFD�GHOOD�FRPEXVWLRQH� WUD�
PLWH�)&6 
 

,O� VLVWHPD� )&6� �)LUH� &RQWURO� 6\VWHP��� q� XQ� VLVWHPD� GL�
FRQWUROOR� DXWRPDWLFR� GHOOD� FRPEXVWLRQH� FKH� PDQWLHQH�
VHPSUH�DOWD�O¶HIILFLHQ]D�GHO�SURGRWWR�� 
 

,O�VLVWHPD�DXWRUHJROD�LO�GRVDJJLR�GHO�FRPEXVWLELOH��SHOOHW��H�GHOO¶DULD�FRP�
EXUHQWH� LQ� EDVH� DO� WLUDJJLR� OHWWR� GD� XQ� VHQVRUH� IOXVVLPHWUR� ORFDOL]]DWR�
DOO¶LQWHUQR�GHOOD�FDOGDLD� 
 

,O� VLVWHPD� )&6� q� SHUWDQWR� LQ� JUDGR� GL�PDQWHQHUH� XQD� ILDPPD� RWWLPDOH�
DQFKH�LQ�FDVR�GL�FRQGL]LRQL�QRQ�SHUIHWWH��DVSLUD]LRQH��WLUDJJLR�GHOOD�FDQ�
QD�IXPDULD��HFF����TXDQGR�TXHVWH�VL�YHULILFKLQR�LQ�PRGR�RFFDVLRQDOH� 
 
$77(1=,21(�� LO� VLVWHPD� )&6� QRQ� FRPSHQVD� FRQGL]LRQL� VWUXWWXUDOL� H�
FRQWLQXDWLYH�GL�XWLOL]]R�H�GL� LQVWDOOD]LRQH�QRQ�D�QRUPD��R�FRPXQTXH�QRQ�
ULVSRQGHQWL� DOOH� LVWUX]LRQL� ULSRUWDWH� QHO� VHJXHQWH� PDQXDOH� LQ� PHULWR� D�
TXDOLWj�GHO�SHOOHW��FDQQD�IXPDULD�R�DVSLUD]LRQH�GHOO¶DULD�FRPEXUHQWH�� 
 

3HUWDQWR��VL�FRQVLJOLD�GL�FRQWUROODUH�OD�TXDOLWj�GHOOD�ILDPPD�SDUDJRQDQGR�
OD�DOOH� LPPDJLQL�GHJOL�HVHPSL�ULSRUWDWL�VRSUD��SRLFKp�WDOXQH�FRQGL]LRQL�GL�
XWLOL]]R�H�GL�LQVWDOOD]LRQH�SRWUHEEHUR�LQ�RJQL�FDVR�FRQGXUUH�D�SUREOHPL�GL�
IXQ]LRQDPHQWR�GHOOD�PDFFKLQD�� 
 

,Q� RJQL� FDVR�� LQ� SUHVHQ]D� GL� XQD� FRPEXVWLRQH� 121� 277,0$/(� FRQ�
VLVWHPD�GL�UHJROD]LRQH�DXWRPDWLFD�GL�FRPEXVWLRQH�DWWLYDWR��VL�UDFFRPDQ�
GD�GL�FRQWDWWDUH�XQ�WHFQLFR�025(77,�'(6,*1�DXWRUL]]DWR�� 
 
7DUDWXUD��9RFH��3HUVRQDOL]]D]LRQL�-�6HUYLFH� 
 

1RWD��6XL�PRGHOOL�GRYH�q�LQVWDOODWR�O¶)&6��q�SRVVLELOH�UHJRODUH�LO�UDQJH�GL�
FRUUH]LRQH�DXWRPDWLFD�GHOOD�FRPEXVWLRQH�QHOOD�YRFH�)&6�� 
 

6XL�PRGHOOL�VHQ]D�LO�VLVWHPD�q�SRVVLELOH�UHJRODUH�OD�FRPEXVWLRQH�LQ�PRGR�
PDQXDOH�WUDPLWH�OH�IXQ]LRQL�7DUDWXUD�&RFOHD�H�7DUDWXUD�9HQWROD� 
 
(VHPSLR�� 

 

&DULFDPHQWR�SHOOHW 
 

(IIHWWXDUH�LO�ULHPSLPHQWR�GHO�VHUEDWRLR�FRPEXVWLELOH�FRQ�SHOOHW�GL�OHJQR��,O�
FDULFDPHQWR� GHO� SHOOHW� VL� HIIHWWXD� GDOO¶DOWR�� 6L� UDFFRPDQGD� GL� FKLXGHUH�
EHQH�OR�VSRUWHOOR��DOWULPHQWL� OD�VWXID�YD�LQ�(U���VH�ULPDQH�DSHUWR�SHU�SL��
GL�����VHFRQGL� 

 
(VHJXLUH� O¶RSHUD]LRQH� GL� ULHPSLPHQWR� GHOOD� FRFOHD� WUDPLWH� OD� IXQ]LRQH�
&$5,&$0(172� �9RFH�� 3HUVRQDOL]]D]LRQL� -� 6HUYLFH��� /D� SRUWD� GHYH�
HVVHUH�VHPSUH�FKLXVD��VLD�LQ�DFFHQVLRQH�FKH�LQ�IXQ]LRQDPHQWR�QRUPDOH� 
 
3ULPD�GL�DFFHQGHUH�OD�FDOGDLD��VYXRWDUH�LO�EUDFLHUH�GRSR�DYHU�HIIHWWXDWR�LO�
FDULFDPHQWR� 
 
67$7,�',�)81=,21$0(172 
 

&KHFN�8S 
 

4XHVWD� IDVH� LQL]LD�DSSHQD�YLHQH�SUHPXWR� LO� WDVWR�SHU�DFFHQGHUH� OD�FDO�
GDLD��'XUDQWH�TXHVWD�IDVH�OD�YHQWROD�IXPL�YD�DO�PDVVLPR�GHL�JLUL��FRQWHP�
SRUDQHDPHQWH�LO�VLVWHPD�ID�XQ�FRQWUROOR�VXOOH�VRQGH�H�VXOOH�VLFXUH]]H� 
 
$FFHQVLRQH 
 

)LQLWD� OD� IDVH� GL� &KHFN� 8S� LO� VLVWHPD� SDVVD� LQ� IDVH� GL� DFFHQVLRQH� HG�
HIIHWWXD� OD�SXOL]LD�DXWRPDWLFD�GHO�EUDFLHUH��DO� WHUPLQH�GHOOD�TXDOH� OD�FR�
FOHD�FDULFD�XQ�TXDQWLWDWLYR�SUHVWDELOLWR�GL�SHOOHW�H�OD�UHVLVWHQ]D�GL�DFFHQ�
VLRQH� VL� ULVFDOGD�� ,O� VLVWHPD� UHVWD� LQ� DWWHVD� FKH� OD� FRPEXVWLRQH� DEELD�
LQL]LR�� GRSRGLFKp� FRPLQFLD� D� GRVDUH� SLFFROH� TXDQWLWj� GL� SHOOHW� SHU� IDU�
DO]DUH�OD�WHPSHUDWXUD�GHL�IXPL� 
 
1RUPDOH 
 

)LQLWD� OD� IDVH�GL�$FFHQVLRQH� LO�VLVWHPD�SDVVD� LQ� IDVH�1RUPDOH��'XUDQWH�
TXHVWD�IDVH�LO�VLVWHPD�IXQ]LRQD�DOOD�SRWHQ]D�GL�FRPEXVWLRQH�LPSRVWDWD� 
 
0RGXOD]LRQH 
 

'XUDQWH�OD�IDVH�GL�ODYRUR�LQ�PRGDOLWj�1RUPDOH��OR�VFRSR�GHOOD�FDOGDLD�q�LO�
UDJJLXQJLPHQWR�GHO�VHW�WHPSHUDWXUD�FDOGDLD��TXDQGR�LO�VHW�YLHQH�VRGGL- 

 
&RPEXVWLRQH�121� 277,0$/(�� OD� ILDPPD�q�DOWD�H�GHEROH�GL�XQ�FRORUH�
DUDQFLRQH�FRQ�HOHYDWD�TXDQWLWj�GL�SHOOHW�LQFRPEXVWR�QHO�EUDFLHUH� 
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· 5HJROD]LRQH�VXL�PRGHOOL�FRQ�)&6��3ULPD�FRQWUROODUH�OD�FKLXVX�
UD�GHOOD�SRUWD�H�OD�WHQXWD�GHOOH�JXDUQL]LRQL��$XPHQWDUH�O¶LPSRVWD�
]LRQH�GHOOD�)&6�XQ�SXQWR�DOOD�YROWD��GD���D�����ILQR�D�SRUWDUVL�DOOD�
FRQGL]LRQH�GHOO¶HVHPSLR��� 

 

· 5HJROD]LRQH�PDQXDOH�VXL�PRGHOOL�VHQ]D�)&6��3ULPD�FRQWUROOD�
UH�OD�FKLXVXUD�GHOOD�SRUWD�H�OD�WHQXWD�GHOOH�JXDUQL]LRQL��$XPHQWD�
UH�O¶LPSRVWD]LRQH�GHOOD�7DUDWXUD�9HQWROD�XQ�SXQWR�DOOD�YROWD��GD�
��D������6H�QRQ�q�VXIILFLHQWH��GLPLQXLUH� O¶LPSRVWD]LRQH�GHOOD�7D�
UDWXUD� &RFOHD�XQ�SXQWR�DOOD�YROWD��GD���D�-���ILQR�D�SRUWDUVL�DOOD�
FRQGL]LRQH�GHOO¶HVHPSLR��� 

 
(VHPSLR�� 

 
&RPEXVWLRQH�121� 277,0$/(�� OD� ILDPPD� q� WURSSR� WLUDWD� FRQ� HOHYDWD�
TXDQWLWj�GL�SHOOHW�LQFDQGHVFHQWH�FKH�IXRULHVFH�GDO�EUDFLHUH� 
 

· 5HJROD]LRQH� VXL� PRGHOOL� FRQ� )&6�� 'LPLQXLUH� O¶LPSRVWD]LRQH�
GHOOD�)&6�XQ�SXQWR�DOOD�YROWD��GD���D�-���ILQR�D�SRUWDUVL�DOOD�FRQ�
GL]LRQH�GHOO¶HVHPSLR��� 

 

· 5HJROD]LRQH�PDQXDOH�VXL�PRGHOOL� VHQ]D�)&6��'LPLQXLUH�O¶LP�
SRVWD]LRQH�GHOOD�7DUDWXUD� 9HQWROD� XQ�SXQWR�DOOD�YROWD��GD���D�-
����6H�QRQ�q�VXIILFLHQWH��DXPHQWDUH�O¶LPSRVWD]LRQH�GHOOD�7DUDWX�
UD�&RFOHD�XQ�SXQWR�DOOD�YROWD��GD���D�����ILQR�D�SRUWDUVL�DOOD�FRQ�
GL]LRQH�GHOO¶HVHPSLR��� 

 
(VHPSLR�� 

6, 

 
&RPEXVWLRQH�277,0$/(��OD�ILDPPD�q�YLYD�GL�XQ�FRORUH�JLDOOR�ELDQFR�FRQ�
XQD�PLQLPD�TXDQWLWj�GL�SHOOHW�QHO�EUDFLHUH��1RQ�q�QHFHVVDULR�PRGLILFDUH�
DOFXQ�YDORUH�QHO�PHQX�7DUDWXUD� 
 
3HU�WXWWL�H�WUH�JOL�HVHPSL��YDOXWDUH�GLUHWWDPHQWH�VXO�SRVWR�SHU�XQD�JLXVWD�
UHJROD]LRQH� 
 
3527(=,21,�$17,1&(1',2 
 

Ê�QHFHVVDULR�XVDUH�OD�PDVVLPD�FDXWHOD�D�FRQWDWWR�FRQ�LO�IXRFR��OH�ILDPPH�
OLEHUH�� LO� FDORUH�� O
HOHWWULFLWj� H� DOWUH� IRUPH� GL� HQHUJLD�� FRQ� OH� VRVWDQ]H� D�
ULVFKLR� GL� LQFHQGLR� R� GL� HVSORVLRQH� H� TXDQGR� VL� XWLOL]]DQR� DJJUHJDWL���
DSSDUHFFKL�R�VLPLOL�LQ�PRGR�GD�HYLWDUH�LQFHQGL�R�HVSORVLRQL� 
 

3URSULHWDUL��JHVWRUL�H�XWHQWL�GL�FRVWUX]LRQL�H� LPSLDQWL�GHYRQR�JDUDQWLUH� OD�
VLFXUH]]D�GL�SHUVRQH��DQLPDOL�H�FRVH�� 

3527(=,21,�$17,1&(1',2 
 

Ê�QHFHVVDULR�XVDUH�OD�PDVVLPD�FDXWHOD�D�FRQWDWWR�FRQ�LO�IXRFR��OH�ILDPPH�
OLEHUH�� LO� FDORUH�� O
HOHWWULFLWj� H� DOWUH� IRUPH� GL� HQHUJLD�� FRQ� OH� VRVWDQ]H� D�
ULVFKLR� GL� LQFHQGLR� R� GL� HVSORVLRQH� H� TXDQGR� VL� XWLOL]]DQR� DJJUHJDWL���
DSSDUHFFKL�R�VLPLOL�LQ�PRGR�GD�HYLWDUH�LQFHQGL�R�HVSORVLRQL� 
 
3URSULHWDUL��JHVWRUL�H�XWHQWL�GL�FRVWUX]LRQL�H� LPSLDQWL�GHYRQR�JDUDQWLUH� OD�
VLFXUH]]D�GL�SHUVRQH��DQLPDOL�H�FRVH�� 
 
3URSULHWDUL�� JHVWRUL� H� XWHQWL� GL� FRVWUX]LRQL� H� LPSLDQWL� VRQR� UHVSRQVDELOL�
GHOOH�VWUXWWXUH�SHU�TXDQWR�ULJXDUGD�OD�SURWH]LRQH�DQWLQFHQGLR�HGLOH��WHFQL-
FD�H� GLIHQVLYD�� QRQFKp�SHU� JOL� LPSLDQWL� WHFQLFL� LQWHUQL��&RVWUX]LRQL�H� LP-
SLDQWL�GHYRQR�HVVHUH�PDQWHQXWL�LQ�EXRQR�VWDWR��FRPH�SUHYLVWR�GDOOD�QRU-
PDWLYD��H�VHPSUH�SURQWL�DOO
XVR� 
 
/H�SHUVRQH�FRQ�FRPSLWL�GL�VRUYHJOLDQ]D�VX�WHU]L�GHYRQR�IDUH�LO�QHFHVVDULR�
DIILQFKp�TXHVWL� YHQJDQR� LVWUXLWL� H�DSSOLFKLQR� OH�PLVXUH�SUHFDX]LRQDOL�QH-
FHVVDULH� 
 
&KL�VFRSUH�XQ�LQFHQGLR�R�XQ�SULQFLSLR�GL� LQFHQGLR�GHYH�GDUH�LPPHGLDWD-
PHQWH�O
DOODUPH�DL�SRPSLHUL�H�DOOH�SHUVRQH�D�ULVFKLR�� 
 
/D�GLVWDQ]D�GL�VLFXUH]]D� WUD�FRVWUX]LRQL�H�R� WUD� LPSLDQWL�GHYH�FRUULVSRQ-
GHUH�DOOD�GLVWDQ]D�PLQLPD�ULFKLHVWD�GDL�UHJRODPHQWL�HGLOL]L�H��GRYH�QHFHV�
VDULR�� GHYH� VRGGLVIDUH� DQFKH� OH� GLVWDQ]H� PLQLPH� LPSRVWH� GDOOH� SUH-
VFUL]LRQL�GL�SURWH]LRQH�DQWLQFHQGLR�� 
 
/D�GLVWDQ]D�GL� VLFXUH]]D� YD�FDOFRODWD� LQ�PRGR�GD� LPSHGLUH� OD� SURSDJD-
]LRQH�GHOO
LQFHQGLR�WUD�FRVWUX]LRQL�H���R�WUD�LPSLDQWL�FRQ�FRQVHJXHQWH�SH-
ULFROR�SHU�JOL�VWHVVL��'HYRQR�HVVHUH�SUHVL� LQ�FRQVLGHUD]LRQH� OD� WLSRORJLD��
O
XELFD]LRQH��OH�GLPHQVLRQL�H�OD�GHVWLQD]LRQH�G
XVR�GHJOL�VWHVVL� 
 
1HO�FDVR�LQ�FXL�OH�GLVWDQ]H�LPSRVWH�GDL�UHJRODPHQWL�HGLOL]L�QRQ�FRUULVSRQ-
GDQR�DOOH�GLVWDQ]H�GL�VLFXUH]]D��PD�QRQ�SRVVDQR�HVVHUH�DPSOLDWH��q�QH-
FHVVDULR� DGRWWDUH� GHOOH�PLVXUH� FRPSOHPHQWDUL� FKH� LPSHGLVFDQR� OD� SUR-
SDJD]LRQH�GHOO
LQFHQGLR�� 
 
*OL� LPSLDQWL� WHFQLFL� LQWHUQL� GHYRQR�HVVHUH� FRQFHSLWL� H� UHDOL]]DWL� LQ�PRGR�
GD�JDUDQWLUH�XQ�HVHUFL]LR�FRQIRUPH�DOOD�QRUPDWLYD�HG�HVHQWH�GD�SHULFROR�
H�FRVu�GD�OLPLWDUH�L�GDQQL�LQ�FDVR�GL�JXDVWR�R�GLIHWWR�� 
 
'HYRQR� HVVHUH� FRQIRUPL� DOOR� VWDWR� DWWXDOH� ULFRQRVFLXWR� GHOOD� WHFQLFD� H�
FRUULVSRQGHUH��LQ�WXWWH�OH�ORUR�FRPSRQHQWL��DL�FULWHUL�ULFKLHVWL�GL�UHVLVWHQ]D�
WHUPLFD��FKLPLFD�H�PHFFDQLFD�� 



� 

 

 
,Q�TXHVWD�VFKHUPDWD�q�SRVVLELOH�YLVXDOL]]DUH�L�VLQJROL�FDUL�
FKL�DWWLYL�LQ�WHPSR�UHDOH� 
 
9,68$/,==$=,21,�&20$1',�35,1&,3$/, 

  
0HQX�21�2)) 

 
-�3RWHQ]D�GL�IXQ]LRQDPHQWR��3�� 
 

-�3URJUDPPD]LRQH�&KURQR��2))� 
 

-�&DPELR�6WDJLRQH��,QYHUQR� 
 

-�)XQ]LRQDPHQWR��3HOOHW� 

 
3HU� YLVXDOL]]DUH� OD� VHFRQGD� SDJLQD� GHOOD�
VFKHUPDWD�SULQFLSDOH��q�QHFHVVDULR�SUHPH�
UH�VXOOR�VFKHUPR�FRQ�XQ�GLWR�H�VFRUUHUH� LQ�
YHUVR�RUL]]RQWDOH� 

� 

�� 
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�����21�2))���������,03267$=,21,�����3(5621$/,==$=,21,����,1)250$=,21,������&+5212�������� 

 
3HU� YLVXDOL]]DUH� DOFXQH� IXQ]LRQL� SULQFLSDOL�
GHO� VLVWHPD� q� QHFHVVDULR� SUHPHUH� VXOOR�
VFKHUPR� FRQ� XQ� GLWR� H� VFRUUHUH� LQ� YHUVR�
YHUWLFDOH� 

� 

�� 

 
'HVFUL]LRQH�VLPEROR�WDVWL 

��3UHPHUH�SHU�&RQIHUPD� 

��3UHPHUH�SHU�$QQXOODUH 

��3UHPHUH�SHU�HQWUDUH�LQ�0RGLILFD 

��3UHPHUH�SHU�ULWRUQDUH�DOOD�VFKHUPDWD�SUHFHGHQWH 

��3UHPHUH�SHU�ULWRUQDUH�DOOD�+RPHSDJH 

',63/$<�728&+ 
 

9,68$/,==$=,21,�+20(3$*( 
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3UHPHUH�VXOOR�VFKHUPR�FRQ�XQ�GLWR�H�VFRU�
UHUH�QHO�YHUVR�LQGLFDWR�SHU� 
 

· $FFHQVLRQH�GHO�VLVWHPD 

· 6SHJQLPHQWR�GHO�VLVWHPD 

· 5HVHW�$OODUPL 

  
0HQX�,PSRVWD]LRQL 

 
3RWHQ]D��SHOOHW� 
 

8QD� YROWD� VHOH]LRQDWR�3RWHQ]D�q� SRVVLELOH�
LPSRVWDUH�OD�SRWHQ]D�GL�FRPEXVWLRQH�� 
&L�FRQR��� OLYHOOL� GL�SRWHQ]D� �3�� -�3���H�XQ�
OLYHOOR�$872� 
,PSRVWDQGR�LO�OLYHOOR�$872��OD�FDOGDLD�DGH�
JXD� OD� SRWHQ]D� GL� FRPEXVWLRQH� LQ� EDVH� DO�
YDORUH�LPSRVWDWR�VXO�WHUPRVWDWR�FDOGDLD� 

� 

�� 

� 

�� 

 
7HUPRVWDWL 
 

8QD� YROWD� VHOH]LRQDWR� 7HUPRVWDWR� &DOGDLD�
�R�7HUPRVWDWR�3XIIHU�VH�q�VWDWR�DELOLWDWR���q�
SRVVLELOH� LPSRVWDUH� OD� WHPSHUDWXUD�GHOO¶DF�
TXD�FKH�OD�FDOGDLD�GHYH�UDJJLXQJHUH� 
 
(¶�SRVVLELOH� LPSRVWDUH�XQ�YDORUH�PLQLPR�GL�
���&�DG�XQ�PDVVLPR�GL����&� 

� 

�� 

  
0HQX�3HUVRQDOL]]D]LRQL 

 
,PSRVWD]LRQL 
 

 
-�'DWD�H�2UD 
 

� 

�� 



�� 

 

-�/LQJXD 
 

 
-�5DGLRFRPDQGR 
 

0HQX�FKH�DWWLYD�R�GLVDWWLYD�LO�5DGLRFRPDQGR 
 
-�(VWDWH-,QYHUQR 
 

0HQX�FKH�SHUPHWWH�GL�VHOH]LRQDUH� OD�PRGDOLWj�GL� IXQ]LRQDPHQWR�HVWDWH-
,QYHUVR��VH�DELOLWDWR�� 
 

 
-�&RQWDWRUL 
 

0HQX�FKH�SHUPHWWH�GL�YLVXDOL]]DUH��1XPHUR�$FFHQVLRQL��1XPHUR�$FFHQ�
VLRQL�)DOOLWH��2UH�1RUPDOH� 
 
-�5HVHW�3XOL]LD 
 

)XQ]LRQH�GLVDELOLWDWD 
 
-�7DUDWXUD�&RFOHD 
 

0HQX�SHU�PRGLILFDUH�LO�WHPSR�GL�ODYRUR�GHOOD�&RFOHD��6L�KDQQR�D�GLVSRVL�
]LRQH����VWHS����LQ�DXPHQWR�H���LQ�GLPLQX]LRQH��DO�YDORUH���FRUULVSRQGH�LO�
YDORUH�LPSRVWDWR�LQ�ODERUDWRULR�� 

-�7DUDWXUD�9HQWROD 
 

0HQX�SHU�PRGLILFDUH� OD� YHORFLWj� GHOOD�9HQWROD�&RPEXUHQWH��6L� KDQQR�D�
GLVSRVL]LRQH����VWHS����LQ�DXPHQWR�H���LQ�GLPLQX]LRQH��DO�YDORUH���FRUUL�
VSRQGH�LO�YDORUH�LPSRVWDWR�LQ�ODERUDWRULR�� 
 
-�3RWHQ]D�$XWRPDWLFD 
 

0HQX�FKH�SHUPHWWH�GL�DELOLWDUH�OD�SRWHQ]D�DXWRPDWLFD� 
 
-�)&6 
 

0HQX� SHU� UHJRODUH� LO� UDQJH� GL� FRUUH]LRQH�� 6L� KDQQR� D� GLVSRVL]LRQH� ���
VWHS���� LQ�DXPHQWR�H��� LQ�GLPLQX]LRQH��DO�YDORUH���FRUULVSRQGH� LO�YDORUH�
LPSRVWDWR�LQ�ODERUDWRULR� 
 
-�3XOL]LD 
 

0HQX�FKH�DWWLYD�R�GLVDWWLYD� LO�VLVWHPD�GL�SXOL]LD�DXWRPDWLFD�GHO�EUDFLHUH��
TXHVWR�SURFHVVR�DYYLHQH�GXUDQWH�OD�IDVH�GHOO¶DFFHQVLRQH��6L�FRQVLJOLD�GL�
WHQHUOR�VHPSUH�DWWLYR� 
 
-�&DULFDPHQWR 
 

,O�0HQX�SHUPHWWH�LO�ULHPSLPHQWR�PDQXDOH�GHOOD�&RFOHD��/D�FDOGDLD�GHYH�
HVVHUH�LQ�VWDWR�63(172�SHUFKp�OD�IXQ]LRQH�SRVVD�HVVHUH�HIIHWWXDWD��
1HO� FDVR� GL� DWWLYD]LRQH� PDQXDOH� GHOOD� &RFOHD� VL� DWWLYD� DQFKH� O¶XVFLWD�
9HQWROD�)XPL�SHU�FKLXGHUH� IRU]DWDPHQWH� LO�FRQWDWWR�3UHVVRVWDWR�H�SRWHU�
FRVu�DOLPHQWDUH�OD�&RFOHD�� 
 
0HQX�6LVWHPD 
 
0HQX� SHU� DFFHGHUH� DO� 0HQX� 6HJUHWR� ULVHUYDWR� DO� WHFQLFR� DXWRUL]]DWR��
/¶DFFHVVR�q�SURWHWWR�GD�XQD�3$66:25'�� 

 
'D� TXHVWR� 0HQX� q� SRVVLELOH� DFFHGHUH� DOOH� LPSRVWD]LRQL� GHO� 'LVSOD\�
7RXFK� 

 
6HUYLFH 
 

 
0HQX�'LVSOD\ 
 



�� 

 

  
0HQX�,QIRUPD]LRQL 

 
0HQX�SHU�YLVXDOL]]DUH�L�SDUDPHWUL�GL�IXQ]LRQDPHQWR�GHO�VLVWHPD� 

  
0HQX�&KURQR 

 
8QD�YROWD�SURJUDPPDWD� OD� IDVFLD�RUDULD��SHU�DELOLWDUOD�q�QHFHVVDULR�FKH�
DSSDUH� OD�ü�QHOO¶DSSRVLWR�FDVHOOR��EDVWD�SUHPHUH�FRQ�XQ�GLWR� OD�FDVHOOD�
DOOD�GHVWUD�GHOO¶RUDULR�GL�VSHJQLPHQWR� 
 
6HWWLPDQDOH 

 
0HQX�SHU�OD�SURJUDPPD]LRQH�GHOOH�IDVFH�RUDULH�GL�DFFHQVLRQH�H�VSHJQL�
PHQWR�DXWRPDWLFD�GHOOD�FDOGDLD��(¶�SRVVLELOH�VFHJOLHUH� IUD�XQD�GHOOH�VH�
JXHQWL��*LRUQDOLHUR��6HWWLPDQDOH��:HHNHQG� 
 
3HU�PRGLILFDUH�LO�SURJUDPPD�FURQR��SUHPL�VXO�SXOVDQWH�PRGLILFD� 
 
*LRUQDOLHUR 
 

 
6HOH]LRQDUH�LO�JLRUQR�GHOOD�VHWWLPDQD�FKH�VL�YXROH�SURJUDPPDUH��SUHPHUH�
VXJOL�RUDUL�GL�DFFHQVLRQH�VSHJQLPHQWR�H�VFRUUHUH�VX�R�JL��SHU�PRGLILFDUOL��
6L�KDQQR�D�GLVSRVL]LRQH���IDVFH�SHU�RJQL�VLQJROR�JLRUQR� 

 
6L�PRGLILFDQR� GLUHWWDPHQWH� JOL� RUDUL� GL� DFFHQVLRQH� H� VSHJQLPHQWR� H� VL�
KDQQR�D�GLVSRVL]LRQH���IDVFH�SHU�WXWWD�OD�VHWWLPDQD� 

 
&RPH�LQGLFDWR�QHOOH�ILJXUH�VRQR�VWDWH�SURJUDPPDWH�JOL�RUDUL�GL�DFFHQVLR�
QH�H�VSHJQLPHQWR�SHU�OH���IDVFH�RUDULH�GLVSRQLELOL�� 
 
�����������-������ 
 

�����������-������ 
 

�����������-������ 
 
7XWWH�H�WUH�OH�SURJUDPPD]LRQL�ULHQWUDQR�QHOOH�RUH�WUD�������-������� 
 
1RQ� q� SRVVLELOH� SURJUDPPDUH� XQD� IDVFLD� RUDULD� GHO� WLSR�� $FFHQVLRQH�
0DUWHGu�DOOH�������-�6SHJQLPHQWR�0HUFROHGu�DOOH��������� 



�� 

 

 
6HOH]LRQDUH�WUD�L�SHULRGL�³/XQHGu-9HQHUGu´�H�³6DEDWR-'RPHQLFD´��6L�KDQ�
QR�D�GLVSRVL]LRQH���IDVFH�SHU�LO�SHULRGR�³/XQHGu-9HQHUGu´�H���SHU�³6DEDWR
-'RPHQLFD´� 
 
/H� WUH� WLSRORJLH�GL�SURJUDPPD]LRQH� ULPDQJRQR�PHPRUL]]DWH� LQ�PDQLHUD�
VHSDUDWD�� VH� VL� UHJROD� DG� HVHPSLR� LO� *LRUQDOLHUR�� OH� DOWUH�PRGDOLWj� QRQ�
YHQJRQR�PRGLILFDWH� 
 
9,68$/,==$=,21,�(5525,�%/2&&$17,�(�121�%/2&&$17,� 

 

6H�QRQ�FL�VRQR�HUURUL�LO���YLHQH�VRVWLWXLWR�FRQ�LO�VLPEROR�i 
 

3UHPHQGR�FRQ�LO�GLWR�VXOOD���i ��VL�SRVVRQR�YHGHUH�JOL�HUURUL�DUFKLYLDWL�SHU�
GDWD�RUD�H�UHODWLYD�GHVFUL]LRQH�� 

 

 

 

3HU�VEORFFDUH�O¶HUURUH�q�QHFHVVDULR�SUHPH�
UH� FRQ� XQ� GLWR� VXOOD� EDUUD� LQIHULRUH� VXOOR�
VFKHUPR�H�VFRUUHUH�LQ�YHUVR�RUL]]RQWDOH��(¶�
SRVVLELOH� HIIHWWXDUH� TXHVWD� RSHUD]LRQH�
VRODPHQWH�LQ�VWDWR�VL�6SHQWR� 

� 

�� 

 
/¶HUURUH� EORFFDQWH� R� QRQ� EORFFDQWH� q� HYLGHQ]LDWR� FRQ� XQ� �� H� LO� UHODWLYR�
FRGLFH�HUURUH� 
 

:HHNHQG 

 

 

 
(VHPSLR�GL�(UURUH�%ORFFDQWH 
 

 
(VHPSLR�GL�(UURUH�1RQ�%ORFFDQWH 
 



�� 

 

 
 

 (/(1&2�(5525,�(�62/8=,21, 

&RGLFH 'HVFUL]LRQH &DXVH 2SHUD]LRQL�GD�FRPSLHUH 6ROX]LRQL 

(U��� 

6SHJQLPHQWR�SHU�
LQWHUYHQWR�GHO� 

WHUPRVWDWR�D�ULDUPR�
PDQXDOH�SHU� 

WHPSHUDWXUD�DFTXD�
DOWD�R�SHU�LQWHUYHQWR�
GHO�WHUPRVWDWR�D� 

ULDUPR�DXWRPDWLFR�SHU� 
VLFXUH]]D�WUDPRJJLD 

 

&,5&2/$725(�%/2&&$72 
 

 

6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
H�YHULILFDUH�LO�EXRQ�IXQ]LRQDPHQWR�
GHO�FLUFRODWRUH 
 

6H�LO�FLUFRODWRUH�q�URWWR��FRQWDWWDUH�
XQ�WHFQLFR�DXWRUL]]DWR� 

$5,$�1(//¶,03,$172� 
 

6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
H�YHULILFDUH�VH�F¶q�DULD�QHOO¶LPSLDQWR 
 

6FDULFDUH�O¶DULD�GDOO¶LPSLDQWR 

 

7(50267$72�*8$672 
 
 

6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
VH�VL�QRWD�FKH�QRQ�HUD�VFDWWDWR��q�
SUREDELOH�FKH�OR�VWHVVR�VLD�URWWR 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

&(175$/,1$�*8$67$ 
6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
VH�VL�QRWD�FKH�QRQ�HUD�VFDWWDWR��q�
SUREDELOH�FKH�OD�FHQWUDOLQD�VLD�URWWD 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

 

7(03(5$785$�3(//(7�$/7$ 

6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
UH�VL�ULSUHVHQWD��VSHJQHUH�OD�VWXID 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

 

(U��� 

6SHJQLPHQWR�SHU�
RFFOXVLRQH�FDQQD�

IXPDULD�� 
 

3Xz�LQWHUYHQLUH�VROR�
VH�OD�9HQWROD� 

&RPEXUHQWH�q�DWWLYD 

&$11$�)80$5,$�26758,7$ 

 

6EORFFDUH�H�YHULILFDUH�VH�RFFRUUH�
SXOLUH�OD�FDQQD�IXPDULD 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

9(172�,1�&$11$�)80$5,$ 

 

6EORFFDUH�H�YHULILFDUH�OD�FRUUHWWD�
LQVWDOOD]LRQH�GHOOD�FDQQD�IXPDULD 
 

35(66267$72�*8$672 

 

6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
UH�VL�ULSUHVHQWD�VXELWR�q�SUREDELOH�
FKH�OR�VWHVVR�VLD�URWWR 
 

&(175$/,1$�*8$67$ 

 

6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
UH�VL�ULSUHVHQWD�VXELWR�q�SUREDELOH�
FKH�OR�VWHVVR�VLD�URWWR 
 

(U��� 
6SHJQLPHQWR�SHU�
EDVVD�WHPSHUDWXUD�

IXPL� 

 

3(//(7�(6$85,72 
 

6EORFFDUH�H�ULFDULFDUH�LO�SHOOHW  

 

&2&/($�%/2&&$7$ 
 

6EORFFDUH��SXOLUH�LO�EUDFLHUH�HG�
HIIHWWXDUH�XQ¶DFFHQVLRQH� 

 

02725(�&2&/($�*8$672 
 

 

621'$�)80,�*8$67$ 
 

(U���� 
 

6SHJQLPHQWR�SHU�DOWD�
WHPSHUDWXUD�DFTXD 

&,5&2/$725(�%/2&&$72 
6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
H�YHULILFDUH�LO�EXRQ�IXQ]LRQDPHQWR�
GHO�FLUFRODWRUH 

6H�LO�FLUFRODWRUH�q�URWWR��FRQWDWWDUH�
XQ�WHFQLFR�DXWRUL]]DWR� 

$5,$�1(//¶,03,$172� 6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
H�YHULILFDUH�VH�F¶q�DULD�QHOO¶LPSLDQWR 6FDULFDUH�O¶DULD�GDOO¶LPSLDQWR 

,03,$172�62772�',0(16,21$72 

 

6EORFFDUH��ULDFFHQGHUH�H�YHULILFDUH�
VH�XQD�SDUWH�GHOO¶LPSLDQWR�q�LVRODWR�
GDO�UHVWR 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

621'$�&$/'$,$�*8$67$ 

 

6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
VH�VL�QRWD�FKH�QRQ�HUD�VFDWWDWR��q�
SUREDELOH�FKH�OR�VWHVVR�VLD�URWWR 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

&(175$/,1$�*8$67$ 

6EORFFDUH�H�ULDUPDUH�LO�WHUPRVWDWR��
VH�VL�QRWD�FKH�QRQ�HUD�VFDWWDWR��q�
SUREDELOH�FKH�OD�FHQWUDOLQD�VLD�URWWD 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

3HU� UHVHWWDUH� LO� WHUPRVWDWR� H� VXF�
FHVVLYDPHQWH� VEORFFDUH� O¶HUURUH��
ULPXRYHUH� LO� WDSSR�GL�SODVWLFD�FLOLQ�
GULFR� ORFDOL]]DWR� YLFLQR� DOOD� SUHVD�
GHOOD� FRUUHQWH�� VYLWDUH� LQ� VHQVR�
DQWLRUDULR� H� SUHPHUH� LO� SXOVDQWH�
VRWWR��� 



�� 

 

&RGLFH 'HVFUL]LRQH &DXVH 2SHUD]LRQL�GD�FRPSLHUH 6ROX]LRQL 

(U�� 
6SHJQLPHQWR�SHU�
WHPSHUDWXUD�IXPL�

HOHYDWD 

621'$�)80,�*8$67$ 

 

6H�OD�WHPSHUDWXUD�GHL�IXPL�q�DOWD�
DQFKH�GXUDQWH�OD�IDVH�GL�VSHJQL�
PHQWR��OD�VRQGD�IXPL�q�URWWD 
 6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�

WHFQLFR�DXWRUL]]DWR 

678)$�6325&$ 

 

6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
UH�VL�ULSUHVHQWD��SUREDELOPHQWH�OD�
VWXID�q�GD�SXOLUH 
 

(U�� 
 

6SHJQLPHQWR�SHU�
HUURUH�(QFRGHU 

 

0$1&$1=$�6(*1$/(�(1&2'(5 
6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
UH�VL�ULSUHVHQWD��YHQWROD�IXPL�R�
FHQWUDOLQD�URWWD� 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
 

6SHJQLPHQWR�SHU�
HUURUH�(QFRGHU 

 

(1&2'(5�121�5(*2/$17( 

(U��� 
6SHJQLPHQWR�SHU�
SUHVVLRQH�LPSLDQWR�

WURSSR�EDVVD 

6&$56$�35(66,21(� 
1(//¶,03,$172 

 

&RQWUROODUH�QHO�PHQ��9LVXDOL]]D]LR�
QL�FKH�FL�VLD�OD�JLXVWD�SUHVVLRQH�
GHOO¶LPSLDQWR��FLUFD������PEDU� 
 

5LFDULFDUH�O¶LPSLDQWR 

75$6'87725(�',�35(66,21(�
*8$672� 

 

&RQWUROODUH�OD�SUHVVLRQH�GHOO¶LP�
SLDQWR�H�ULFDULFDUH��6H�GRSR�DYHU�
ULFDULFDWR��OD�SUHVVLRQH�q�DQFRUD�
EDVVD��q�SUREDELOH�FKH�LO�WUDVGXWWR�
UH�GL�SUHVVLRQH�VLD�URWWR� 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U��� 
6SHJQLPHQWR�SHU�
SUHVVLRQH�LPSLDQWR�

WURSSR�DOWD 

75233$�35(66,21(� 
1(//¶,03,$172 

 

&RQWUROODUH�QHO�PHQ��9LVXDOL]]D]LR�
QL�FKH�FL�VLD�OD�JLXVWD�SUHVVLRQH�
GHOO¶LPSLDQWR��FLUFD������PEDU� 
 

6FDULFDUH�O¶LPSLDQWR��DG�HVHPSLR��
GD�XQ�UDGLDWRUH 

75$6'87725(�',�35(66,21(�
*8$672�2�9$62��������������������������

'¶(63$16,21(�*8$672����������������������������
2�6&$5,&2� 

 

&RQWUROODUH�OD�SUHVVLRQH�GHOO¶LP�
SLDQWR�H�VFDULFDUH��6H�GRSR�DYHU�
VFDULFDWR��OD�SUHVVLRQH�q�DQFRUD�
DOWD��q�SUREDELOH�FKH�LO�WUDVGXWWRUH�
GL�SUHVVLRQH�R�YDVR�VLD�URWWR� 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 

 

/¶HUURUH�VL�YHULILFD�SHU�
SUREOHPL�FRQ� 

O¶RURORJLR�LQWHUQR 
 

(5525(�252/2*,2 

5HLPSRVWDUH�OD�GDWD�H�RUD��SRL�
VEORFFDUH��6H�O¶HUURUH�SHUVLVWH��
VRVWLWXLUH�OD�EDWWHULD�D�ERUGR�GHOOD�
FHQWUDOLQD��UHLPSRVWDUH�OD�GDWD�H�
RUD��SRL�VEORFFDUH� 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U��� 6SHJQLPHQWR�SHU�
$FFHQVLRQH�)DOOLWD 

 

3(//(7�(6$85,72 
 

6EORFFDUH�H�ULFDULFDUH�LO�SHOOHW 5LFDULFDUH�LO�FRPEXVWLELOH 

&$1'(/(77$�',����������������������������������
$&&(16,21(�5277$ 

 

6EORFFDUH�HG�HIIHWWXDUH�XQ¶DFFHQ�
VLRQH��VH�DQFKH�OH�VXFFHVVLYH�
DFFHQVLRQL�QRQ�YDQQR�D�EXRQ�ILQH��
OD�FDQGHOHWWD�q�GD�VRVWLWXLUH 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

%5$&,(5(�,17$6$72 

 

9HULILFDUH�FKH�LO�VLVWHPD�GL�SXOL]LD�
GHO�EUDFLHUH�VLD�FRUUHWWDPHQWH�
IXQ]LRQDQWH��6EORFFDUH�HG�HIIHWWXD�
UH�XQ¶DFFHQVLRQH�� 
 

6H�LO�SUREOHPD�SHUVLVWH��FRQWDWWDUH�
XQ�WHFQLFR� 

(U�� 

 

6SHJQLPHQWR�SHU�
PDQFDQ]D�GL� 
DOLPHQWD]LRQH 

 

%/$&.287 
 

$VVHQ]D�GL�DOLPHQWD]LRQH�HOHWWULFD 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
6SHJQLPHQWR�SHU�

HUURUH�FRPXQLFD]LRQH�
56��� 

',63/$<�728&+�121� 
&2081,&$�&21� 
&(175$/,1$ 

6EORFFDUH�H�YHULILFDUH�VH�LO�GLVSOD\�
q�FRUUHWWDPHQWH�FROOHJDWR�DO�FDYR 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
6SHJQLPHQWR�SHU�
UHJROD]LRQH�IOXVVR�

DULD�IDOOLWD 

0$/)81=,21$0(172� 
'(/�)&6 6EORFFDUH�H�ULDFFHQGHUH�OD�FDOGDLD 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 

6SHJQLPHQWR�SHU�
6RQGD�&DOGDLD� 
5LWRUQR�R�6RQGD� 

3XIIHU�R�6RQGD�3XIIHU�
%DVVR�DSHUWH 

0$/)81=,21$0(172� 
'$�3$57(�',�81$� 
'(//(�621'( 

6EORFFDUH�H�ULDFFHQGHUH�OD�FDOGDLD 
6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
6SHJQLPHQWR��������

DQRPDOLD�SXOL]LD����
EUDFLHUH 

$120$/,$�6,67(0$�',�38/,=,$�
$8720$7,&$�'(/�%5$&,(5( 

 

6EORFFDUH�H�FRQWUROODUH�VH�FL�VRQR�
RVWUX]LRQL�FKH�LPSHGLVFRQR�LO���
PRYLPHQWR�GHOOD�EDVH�GHO�EUDFLHUH�
GXUDQWH�OD�IDVH�GL�SXOL]LD 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
UH�VL�ULSUHVHQWD��YHQWROD�IXPL�R�
FHQWUDOLQD�URWWD� 



�� 

 

&RGLFH 'HVFUL]LRQH &DXVH 2SHUD]LRQL�GD�FRPSLHUH 6ROX]LRQL 
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6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
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(U�� 
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6EORFFDUH�H�ULDFFHQGHUH�OD�FDOGDLD 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
6SHJQLPHQWR�SHU�

IOXVVR�DULD�PDVVLPD�
VXSHUDWR 
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3$57(�'(/� 
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VSRUWHOOL�VRQR�VWDWL�FKLXVL�QHO�PRGR�
FRUUHWWR 
 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
6SHJQLPHQWR�SHU�
PDQFDQ]D�VHJQDOH�
(QFRGHU�&RFOHD 
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6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUUR�
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6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

(U�� 
6SHJQLPHQWR�SHU�

UHJROD]LRQH�YHORFLWj�
QRQ�ULXVFLWD�(QFRGHU�

&RFOHD 
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6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 

6HUYLFH 6HJQDOD]LRQH� 
DFXVWLFD 
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/D�VWXID�QHFHVVLWD�GL�XQ�LQWHUYHQWR�
GL�PDQXWHQ]LRQH�H�SXOL]LD 

6H�O¶HUURUH�SHUVLVWH��FRQWDWWDUH�XQ�
WHFQLFR�DXWRUL]]DWR 
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0$187(1=,21( 
 

3ULPD�GL� HIIHWWXDUH� TXDOVLDVL� RSHUD]LRQH�GL�PDQXWHQ]LRQH�VXOOD� FDOGDLD��
DGRWWDUH�OH�VHJXHQWL�SUHFDX]LRQL� 
 

-��$WWHQGHUH�DIILQFKp�WXWWH�OH�SDUWL�GHOOD�VWXID�VLDQR�IUHGGH� 
 

-��$WWHQGHUH�DIILQFKp�OH�FHQHUL�VLDQR�FRPSOHWDPHQWH�VSHQWH� 
 

-��3RVL]LRQDUH�O¶LQWHUUXWWRUH�JHQHUDOH�LQ�SRVL]LRQH��� 
 

-��6FROOHJDUH�OD�VSLQD�GDOOD�SUHVD��HYLWDQGR�FRVu�DFFLGHQWDOL�FRQWDWWL� 
 
$77(1=,21(�� 6L� SUHJD� GL� VHJXLUH� DWWHQWDPHQWH� OH� LQGLFD]LRQL� TXL�
IRUQLWH�SHU�OD�SXOL]LD�GHOO¶DSSDUHFFKLR��/D�025(77,�'(6,*1�QRQ�VL�
DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�
GRYXWH�GDO�PDQFDWR�ULVSHWWR�GHOOH�LQGLFD]LRQL�ULSRUWDWH�QHO�SUHVHQWH�
PDQXDOH�R�SHU�RSHUD]LRQL�HIIHWWXDWH�FRQ�LPSHUL]LD�R�QHJOLJHQ]D�� 
 

2OWUH�DOOD�SXOL]LD�DQQXDOH�FKH�GHYH�HVVHUH�HIIHWWXDWD�GD�SHUVRQDOH�DXWR�
UL]]DWR��YDQQR�HIIHWWXDWH�SXOL]LH�IUHTXHQWL�FRPH�OD�SXOL]LD�GHO�EUDFLHUH��OR�
VYXRWDPHQWR�GHO�FDVVHWWR�FHQHUH�H�OD�SXOLWXUD�GHO�IDVFLR�WXEHUR� 
 
3XOL]LD�GHO�EUDFLHUH 
 

'D�HIIHWWXDUH�SULPD�GL�RJQL�DFFHQVLRQH�VROR�QHO�FDVR�LQ�FXL�VLD�VWDWR�
GLVDWWLYDWR�LO�VLVWHPD�GL�SXOL]LD�DXWRPDWLFD�GHO�EUDFLHUH�� 
 

Ê�QHFHVVDULR�FRQWUROODUH�FKH�LO�EUDFLHUH�VLD�SXOLWR��FKH�QRQ�FL�VLDQR�VFRULH�
R�UHVLGXL�H�FKH�L�IRUL�QRQ�VLDQR�RVWUXLWL��4XHVWR�SHU�HYLWDUH�FKH�OD�FDOGDLD�
DEELD� XQD� FDWWLYD�FRPEXVWLRQH�H�SHU� HYLWDUH� HYHQWXDOL� VXUULVFDOGDPHQWL�
FKH� SRWUHEEHUR� FDXVDUH� YDULD]LRQL� FURPDWLFKH� GHOOD� YHUQLFH�� QRQFKp� OD�
PDQFDWD�DFFHQVLRQH�GHOOD�FDOGDLD�VWHVVD�� 
 

'XUDQWH�LO�IXQ]LRQDPHQWR�GHOOD�FDOGDLD�VL�SRVVRQR�IRUPDUH�GHL�UHVLGXL�QHO�
EUDFLHUH�FKH�GHYRQR�HVVHUH�ULPRVVL�SULPD�GL�ULDFFHQGHUH��,O� UHVLGXR�QHO�
EUDFLHUH�GLSHQGH�GDOOD�TXDOLWj�GHO�SHOOHW�XWLOL]]DWR��DQFKH�WUD�GLYHUVL�VDF�
FKL�GHOOD�VWHVVD�PDUFD�SRVVRQR�VXVVLVWHUH�GLIIHUHQ]H�FKH�SRVVRQR�FUHD�
UH�FRPEXVWLRQL�GLYHUVH�WUD�ORUR�H�IRUPDUH�GLIIHUHQWL�TXDQWLWj�GL�UHVLGXR�� 
 

3XOL]LD�DXWRPDWLFD�GHO�EUDFLHUH 
 

/D�FDOGDLD�q�GRWDWD�GL�XQ�VLVWHPD�DXWRPDWLFR�GL�SXOL]LD�GHO�
EUDFLHUH�FKH�VL�DWWLYD�GXUDQWH�OD�SULPD�IDVH�GL�DFFHQVLRQH�
GHOOD� FDOGDLD��4XHVWD� IXQ]LRQH�SXz�DQFKH�HVVHUH�GLVDWWL�
YDWD� 
 
6YXRWDPHQWR�GHO�FDVVHWWR�FHQHUH 
 

,O� FDVVHWWR� FHQHUH� q� VLWXDWR� DO� GL� VRWWR� GHOOD� FDPHUD� GL�
FRPEXVWLRQH�� SHU� DFFHGHUYL� RFFRUUH� DSULUH� OR� VSRUWHOOR�
HVWHUQR��D�TXHVWR�SXQWR�VL�SXz�HVWUDUUH�LO�FDVVHWWR�H�YXR�
WDUOR��,O�YDQR�G¶LVSH]LRQH�UDFFROWD�FHQHUH�GHL�WXEL�VFDPELD�
WRUL��SRVWR�VXELWR�VRWWR�LO�FDVVHWWR�FHQHUH��YD�DSHUWR�DOPH�

QR�XQD�YROWD�DO�PHVH�SHU�DVSLUDUH�L�UHVLGXL�GHOOD�FRPEXVWLRQH��VL�YHGD�D�
SDJLQD������ 
 

3XOL]LD�PDQXDOH�GHO�IDVFLR�WXELHUR� 
 

6L� DFFHGH� DL� SXOLWRUL� WUDPLWH� OD� PDQLJOLD� H� PXRYHQGROR�
VHFRQGR�LO�YHUVR�GHOOH�IUHFFH�DYDQWL�H�LQGLHWUR�ULSHWHQGR�LO�
PRYLPHQWR� DOPHQR� TXDWWUR� YROWH�� GXUDQWH� O¶RSHUD]LRQH� VL�
QRWHUj� OD� FDGXWD� GL� XQD� SLFFROD� TXDQWLWj� GL� FHQHUH� VRWWR�
IRUPD�GL�SROYHUH��'D�HIIHWWXDUH�VHWWLPDQDOPHQWH��VL�YHGD�D�

SDJLQD������ 
 

3XOL]LD�DXWRPDWLFD�GHOOR�VFDPELDWRUH�GL�FDORUH 
 

$OFXQL� PRGHOOL� VRQR� GRWDWL� GL� XQ� VLVWHPD� DXWRPDWLFR� GL�
SXOL]LD�GHOOR�VFDPELDWRUH�GL�FDORUH�FKH�VL�DWWLYD�GXUDQWH�OD�
SULPD�IDVH�GL�DFFHQVLRQH�GHOOD�FDOGDLD��� 

 
3XOL]LD�GHO�VHUEDWRLR�SHOOHW 
 

0HQVLOPHQWH�YXRWDUH�LO�VHUEDWRLR�GHO�SHOOHW�HG�DVSLUDUH�OH�SROYHUL�SUHVHQWL�
VXO�IRQGR� 
 
3XOL]LD�GHOOH�VXSHUILFL 
 

3HU�OD�SXOL]LD�GHOOH�SDUWL�YHUQLFLDWH��XWLOL]]DUH�XQR�VWUDFFLR�XPLGR��/¶XVR�GL�
GHWHUJHQWL� R� GLOXHQWL� DJJUHVVLYL� SXz� GDQQHJJLDUH� OH� VXSHUILFL� GHOOD� FDO�
GDLD� 
 
3HU� IDUH� LQ� PRGR� FKH� OD� FDOGDLD� DEELD� VHPSUH� XQD� FRPEXVWLRQH�
RWWLPDOH�HYLWDQGR�PDOIXQ]LRQDPHQWL�RFFRUUH�HIIHWWXDUH�RSHUD]LRQL�GL�
SXOL]LD� IUHTXHQWL�� /D� IUHTXHQ]D� GL� WDOL� RSHUD]LRQL� SXz� YDULDUH� D����
VHFRQGD�GHO�WHPSR�GL�XWLOL]]R�GHOOD�VWXID�H�GDOOH�TXDOLWj�GHO�SHOOHW� 

 

 

 

 

,Q�FDVR�GL�SRVVLELOH�FRQJHODPHQWR�GHOO¶LPSLDQWR�LGUDXOLFR��VL�UDFFRPDQGD�
GL�QRQ�WRJOLHUH�PDL�O¶DOLPHQWD]LRQH�HOHWWULFD�GDOOD�FDOGDLD�LQ�TXDQWR�VH�OD�
WHPSHUDWXUD�GHOO¶�DFTXD�VFHQGH�D���&��VL�DWWLYD�DXWRPDWLFDPHQWH�LO�FLUFR�
ODWRUH�RQGH�HYLWDUH�LO�FRQJHODPHQWR�� 
 

$QQXDOPHQWH�YD�HIIHWWXDWD�OD�SXOL]LD�LQWHUQD�GHOOD�FDOGDLD��WDOH�RSH�
UD]LRQH�GHYH�HVVHUH�HVHJXLWD�GD�XQ� WHFQLFR�TXDOLILFDWR��/D�FDOGDLD�
GHYH� HVVHUH� PDQWHQXWD� LQ�PRGR� GD� FRQVHUYDUH� OH� FRQGL]LRQL� FKH�
JDUDQWLVFRQR�VLFXUH]]D�H�FRUUHWWR�IXQ]LRQDPHQWR� 
 
&21',=,21,�',�*$5$1=,$ 
 

&HUWLILFDWR�GL�JDUDQ]LD 
 

5LQJUD]LDQGR9L�SHU�OD�VFHOWD�GL�XQ�QRVWUR�SURGRWWR��025(77,�'(6,*1�9L�
LQYLWD�D�FRQVXOWDUH�LO�PDQXDOH�XWHQWH�H�D�SUHQGHUH�YLVLRQH�GHOOH�VHJXHQWL�
FRQGL]LRQL� GL� JDUDQ]LD�� /D�6RFLHWj�&RVWUXWWULFH� JDUDQWLVFH�DOO
DFTXLUHQWH�
OD�VWUXWWXUD�HG�L�PDWHULDOL�FKH�FRPSRQJRQR�L�SURSUL�SURGRWWL�SHU�XQ�SHULRGR�
GL����PHVL�GDOOD�GDWD�GL�DFTXLVWR��D�FRQGL]LRQH�FKH� O
DFTXLUHQWH�FRPSLOL�
GHELWDPHQWH� LO� WDJOLDQGR�GL� JDUDQ]LD� DOOHJDWR� DO�PDQXDOH� LQ� WXWWH� OH�VXH�
SDUWL�H� OR�VSHGLVFD�HQWUR���JLRUQL�GDOOD�GDWD�GL�DFTXLVWR��FRQVHUYDQGR� OD�
VXD�SDUWH�FRPH�SURYD�GL�DFTXLVWR�� ,O� WDJOLDQGR�GL�JDUDQ]LD�GHYH�HVVHUH�
VSHGLWR�DO�VHJXHQWH�LQGLUL]]R� 
 

0RUHWWL�)LUH�V�U�O��–�&�GD�7HVLQR�����-�������5LSDWUDQVRQH��$3��,7$/< 
 

R�DOO¶LQGLUL]]R�H-PDLO��LQIR#PRUHWWLGHVLJQ�LW 
 
8Q� WDJOLDQGR�QRQ�SHUYHQXWR�R�QRQ�GHELWDPHQWH�FRPSLODWR�DQQXOOD�
GL�IDWWR�OD�JDUDQ]LD� 
 
&RQGL]LRQL�GL�JDUDQ]LD 
 

/D�JDUDQ]LD�q�OLPLWDWD�DL�VROL�GLIHWWL�GL�IDEEULFD]LRQH� 
 
1RQ�VRQR�FRSHUWL�GD�JDUDQ]LD� 
 

����9HWUL� 
����*XDUQL]LRQL 
����/D�YHUQLFLDWXUD 
����0DQLJOLH�H�SRPHOOL 
����5LYHVWLPHQWL�LQ�PHWDOOR 
����5HVLVWHQ]D�GL�DFFHQVLRQH 
����)XVLELOL 
����3DUWL�LQWHUQH�DOOD�FDPHUD�GL�FRPEXVWLRQH 
����3DUWL�VRJJHWWH�DG�XVXUD 
����*ULJOLH 
����%UDFLHUH 
 
/D�JDUDQ]LD�QRQ�FRSUH�L�GDQQL�FDXVDWL�GD� 
 

/D�PDQFDWD�SULPD�DFFHQVLRQH�H�FROODXGR�HIIHWWXDWR�GDO�FHQWUR�DVVLVWHQ]D�
WHFQLFD� TXDOLILFDWR� H� DFFUHGLWDWR� GDOOD� GLWWD� FRVWUXWWULFH� �SUHVWD]LRQH� D�
FDULFR�GHO�FOLHQWH�� 
 

0RQWDJJLR�GHJOL�DSSDUHFFKL�QRQ�HVHJXLWL�D� UHJROD�G
DUWH�H� LQ�PRGR�QRQ�
FRQIRUPH�DOOH�QRUPDWLYH�R�GD�XQ�XVR�GHOO
DSSDUHFFKLR�H�GHL�VXRL�FRPSR�
QHQWL�GLIIRUPH�GD�TXDQWR�LQGLFDWR�QHO�PDQXDOH�G
XVR� 
 
)XOPLQL�H�R�VEDO]L�GL�FRUUHQWH�HOHWWULFD� 
 

7UDVSRUWR�R�PDQRPLVVLRQH�GD�SDUWH�GL�SHUVRQDOH�QRQ�DXWRUL]]DWR� 
 

/D�PDQFDWD�HIIHWWXD]LRQH�GHOOH�QRUPDOL�SXOL]LH�H�PDQXWHQ]LRQL�SHULRGLFKH�
GHO� SURGRWWR� GD� SDUWH� GL� XQ� FHQWUR� DVVLVWHQ]D� TXDOLILFDWR� H� DXWRUL]]DWR�
�SUHVWD]LRQH�D�FDULFR�GHO�FOLHQWH���$OPHQR�XQD�YROWD�DOO¶DQQR� 
 

/¶LPSLHJR�GL�SHOOHW�GL�TXDOLWj�VFDGHQWH�R�GL�TXDOVLDVL�DOWUR�PDWHULDOH�SR�
WUHEEHUR�GDQQHJJLDUH� LO�SURGRWWR�H�R� L�VXRL�FRPSRQHQWL�GHWHUPLQDQGR� OD�
FHVVD]LRQH�VX�GL�HVVL�H�O¶DQQHVVD�UHVSRQVDELOLWj�GHO�SURGXWWRUH� 
 

(YHQWXDOL�GDQQL�DUUHFDWL�GD�XQD�QRQ�DGHJXDWD�LQVWDOOD]LRQH�H�R�GDQQHJ�
JLDPHQWR�GHO�SURGRWWR�H�R�PDQFDQ]H�GHO�FRQVXPDWRUH� 
 
1RQ�VRQR�FRQVLGHUDWL�LQWHUYHQWL�LQ�JDUDQ]LD� 
 

,QWHUYHQWL�DWWL�D�UHJRODUH�L�SDUDPHWUL�GL�FRPEXVWLRQH� 
 

,QWHUYHQWL�GRYXWL�D�URWWXUH�FDXVDWH�GD�XQD�FDWWLYD�PDQXWHQ]LRQH�GHO�SUR�
GRWWR� 
 
(6&/86,21(�',�5(63216$%,/,7$¶ 
 

/¶HYHQWXDOH� LQRVVHUYDQ]D� GHOOH� FRQGL]LRQL� GL� RSHUDWLYLWj� H� GHFDGHQ]D�
GHOOD�JDUDQ]LD�GHWHUPLQHUj�O¶HVFOXVLRQH�GHO�SURGXWWRUH�GD�RJQL�UHVSRQVD�
ELOLWj�SHU�HYHQWXDOL�GDQQL�D�FKH�GD�FLz�GRYHVVHUR�GHULYDUH�VLD�DO�FOLHQWH�
FKH�D�FRVH�FKH�DG�DQLPDOL�FKH�D�WHU]L� 
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3RWHQ]D�LQWURGRWWD�DO�IRFRODUH N: �����-���� �����-���� �����-���� �����-���� 

3RWHQ]D�QRPLQDOH� N: ���� ���� ���� ���� 

3RWHQ]D�PLQLPD N: ��� ��� ��� ��� 

5HQGLPHQWR�D�SRWHQ]D�QRPLQDOH � ���� ���� ���� ���� 

&ODVVH�FDOGDLD - � � � � 

&RPEXVWLELOL�DPPHVVL - 3HOOHW 3HOOHW 3HOOHW 3HOOHW 

&RQVXPR�PLQLPR�SHOOHW NJ�K ���� ���� ���� ���� 

&RQVXPR�PDVVLPR�SHOOHW NJ�K ��� ��� ��� ��� 

&DSDFLWj�VHUEDWRLR�SHOOHW NJ �� �� �� �� 

3HULRGR�GL�FRPEXVWLRQH�D�SRWHQ]D�QRPLQDOH K �� �� �� ��� 

&RQWHQXWR�G¶DFTXD O �� �� �� �� 

'LDPHWUR�IRUR�GL�XVFLWD�GHL�IXPL PP ��� ��� ��� ��� 
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La Moretti Fire s.r.l. non si assume alcuna responsabilità per eventuali errori contenuti in  
questo opuscolo e si ritiene libera di variare senza preavviso le caratteristiche dei propri prodotti 

 


