
MINISTERO DELLO SVILUPPO ECONOMICO  
 
DECRETO 17 aprile 2008  
Regola tecnica per la progettazione, costruzione, collaudo, esercizio 
e  sorveglianza  delle  opere  e  degli  impianti di trasporto di gas 
naturale con densita' non superiore a 0,8. 
                IL MINISTRO DELLO SVILUPPO ECONOMICO 
                           di concerto con 
                      IL MINISTRO DELL'INTERNO 
 
    Visto  il  decreto  del  Ministro  dei trasporti e dell'aviazione 
civile  del  23  febbraio  1971,  n.  2445,  con  il quale sono state 
approvate   le  norme  tecniche  per  gli  attraversamenti  e  per  i 
parallelismi  di  condotte  e  canali  convoglianti liquidi e gas con 
ferrovie ed altre linee di trasporto; 
    Visto  il  decreto del Ministro dell'interno del 24 novembre 1984 
concernente  le  norme  di sicurezza antincendio per il trasporto, la 
distribuzione,  l'accumulo  e  l'utilizzazione  del  gas naturale con 
densita' non superiore a 0,8; 
    Visto  il  decreto  del  Ministro  dei trasporti e dell'aviazione 
civile  del  2 novembre 1987, n. 975, con il quale e' stata approvata 
la  parziale  modifica delle disposizioni concernenti la sistemazione 
delle  apparecchiature di controllo e dei congegni di intercettazione 
espresse  al punto 2.5.1. del soprarichiamato decreto del 23 febbraio 
1971,  n.  2445,  ed  e'  stato  stabilito  che le linee ferroviarie, 
realizzate  nell'ambito  dei  centri  abitati,  con  impianti  aventi 
caratteristiche  costruttive  di  linea  metropolitana debbano essere 
considerate, sotto il profilo tecnico, tranvie, ai sensi dell'art. 12 
del regio decreto-legge 23 agosto 1919, n. 303, pertanto non soggette 
alle  norme  relative agli attraversamenti, di cui al soprarichiamato 
decreto n. 2445; 
    Visto  il decreto legislativo 3 febbraio 1993, n. 29 e successive 
modifiche   recante   norme   di   sicurezza   per  gli  impianti  di 
telecomunicazioni; 
    Visto  il  decreto  legislativo  8 marzo 2006, n. 139, recante il 
riassetto delle disposizioni relative alle funzioni ed ai compiti del 
Corpo  nazionale  dei  vigili  del  fuoco, a norma dell'art. 11 della 
legge 29 luglio 2003, n. 229; 
    Visto  il  decreto del Presidente della Repubblica del 12 gennaio 
1998,  n.  37  recante  disciplina  dei  procedimenti  relativi  alla 
prevenzione  incendi,  a  norma dell'art. 20, comma 8, della legge 15 
marzo 1997, n. 59; 
    Visto  il  decreto del Ministro dell'interno del 16 novembre 1999 
contenente    modificazioni   al   decreto   del   24 novembre   1984 
soprarichiamato; 
    Visto il decreto legislativo 23 maggio 2000, n. 164 di attuazione 
della  direttiva  98/30 del Parlamento europeo e del Consiglio del 22 
giugno  1998  recante  norme  comuni  per  il mercato interno del gas 
naturale,  a  norma dell'art. 41 della legge 17 maggio 1999, n. 144 ( 
di seguito richiamato come il decreto legislativo n. 164/2000); 
    Visto  l'art.  27  del  soprarichiamato  decreto  legislativo  n. 
164/2000,  che  prevede che vengano emanate con decreto del Ministero 
dell'industria, del commercio e dell'artigianato, ora Ministero dello 
sviluppo  economico,  le  norme  tecniche  sui  requisiti  minimi  di 
progettazione,  costruzione  ed  esercizio  delle opere e impianti di 
trasporto,  di distribuzione, di linee dirette, di stoccaggio di gas, 
e  degli  impianti di gas naturale liquefatto GNL, per la connessione 
del  sistema  gas,  nonche'  le  norme tecniche sulle caratteristiche 
chimico-fisiche  e  del  contenuto  di  altre  sostanze  del  gas  da 
vettoriare,  al fine di garantire la possibilita' di interconnessione 
e   l'interoperabilita'   dei   sistemi,  in  modo  obiettivo  e  non 
discriminatorio, anche nei confronti degli scambi trasfrontalieri con 



altri Stati membri dell'Unione europea; 
    Visto  il decreto legislativo 23 novembre 2000, n. 427 contenente 
modifiche  ed  integrazioni  alla  legge  21  giugno  1986,  n.  317, 
concernente  la  procedura  di informazione nel settore delle norme e 
regolamentazioni  tecniche  e  delle regole relative ai servizi della 
societa'   dell'informazione,   in  attuazione  delle  direttive  del 
Parlamento  europeo  e  del  Consiglio  98/34/CE del 22 giugno 1998 e 
98/48/CE del 20 luglio 1998; 
    Vista  la  legge  costituzionale  18  ottobre  2001, n. 3 recante 
modifiche al titolo V della parte seconda della Costituzione; 
    Visto  il  decreto legislativo 1° agosto 2003, n. 259 concernente 
le norme di sicurezza per gli impianti di telecomunicazioni; 
    Visto  il  decreto  del  Ministero  delle  infrastrutture  e  dei 
trasporti  del  10  agosto  2004  concernente  modifiche  alle «Norme 
tecniche  per  gli attraversamenti e per i parallelismi di condotte e 
canali  convoglianti  liquidi  e  gas  con ferrovie ed altre linee di 
trasporto»; 
    Vista  la  legge  23  agosto 2004, n. 239 recante il riordino del 
settore  energetico, nonche' delega al Governo per il riassetto delle 
disposizioni vigenti in materia di energia; 
    Visto  il decreto del Ministero delle attivita' produttive del 1° 
dicembre 2004, n. 329 concernente il regolamento recante norme per la 
messa  in  servizio ed utilizzazione delle attrezzature a pressione e 
degli  insiemi di cui all'art. 19 del decreto legislativo 25 febbraio 
2000, n. 93; 
    Acquisiti i pareri del Ministero dell'ambiente e della tutela del 
territorio  e  del  mare,  del  Ministero della salute, del Ministero 
delle comunicazioni, del Ministero degli interni, del Ministero delle 
infrastrutture  e  del  Ministero  per  i  trasporti e la navigazione 
civile; 
    Considerato  che  nelle  date 28 giugno 2006 e 11 gennaio 2007 e' 
stata espletata la procedura d'informazione nel settore delle norme e 
regolamentazioni  tecniche  di  cui  alla  direttiva  del  Parlamento 
europeo   e  del  Consiglio  98/34  modificata  dalla  direttiva  del 
Parlamento europeo e del Consiglio 98/48 soprarichiamate; 
    Considerata    l'opportunita'   di   emanare   distinti   decreti 
concernenti  i  diversi aspetti della materia, di cui all'art. 27 del 
soprarichiamato  decreto  legislativo  n.  164/2000, data la vastita' 
della stessa; 
    Ritenuta l'opportunita' che il decreto recante norme tecniche sui 
requisiti minimi di progettazione, costruzione, collaudo, esercizio e 
sorveglianza  delle  opere  e  degli  impianti  di  trasporto del gas 
naturale  con  densita' non superiore a 0,8 venga emanato di concerto 
con  il  Ministero dell'interno al fine di fornire agli operatori del 
settore  un  quadro  unico  ed organico di norme di riferimento per i 
vari  aspetti  tecnici  coinvolti  nella  progettazione, costruzione, 
collaudo,  esercizio  e  sorveglianza  delle  opere  ed  impianti  di 
trasporto  del gas naturale con densita' non superiore a 0,8 anche in 
relazione alle innovazioni tecnologiche intervenute nelle prestazioni 
dei  materiali  utilizzati  per la realizzazione delle condotte e dei 
metodi di posa in opera delle stesse; 
 
                              Decreta: 
 
                               Art. 1. 
                    Scopo e campo di applicazione 
 
    1.  Il  presente  decreto  ha per scopo l'emanazione della regola 
tecnica  per  la  progettazione,  costruzione,  collaudo, esercizio e 
sorveglianza  delle  opere  e  degli  impianti  di  trasporto del gas 
naturale  con  densita'  non superiore a 0,8, al fine di garantire la 
sicurezza,  ivi  compresi  gli aspetti di sicurezza antincendio, e la 
possibilita'  di  interconnessione  e l'interoperabilita' dei sistemi 



stessi,  di  cui  all'allegato  A,  recante  «Regola  tecnica  per la 
progettazione,  costruzione, collaudo, esercizio e sorveglianza delle 
opere e degli impianti di trasporto del gas naturale con densita' non 
superiore  a 0,8», che costituisce parte integrante e sostanziale del 
presente decreto. 
    2. Le disposizioni di cui al comma 1 si applicano agli impianti o 
sistemi  di  trasporto  di  nuova  realizzazione,  nonche'  a  quelli 
esistenti  all'atto dell'entrata in vigore del presente decreto, solo 
nel caso di modifiche sostanziali come definite in allegato A. 
    3.  Nel  caso  di modifiche sostanziali le disposizioni di cui al 
comma 1  si  applicano  solo  alle  parti  oggetto di modifica, fermo 
restando  il  rispetto delle preesistenti condizioni di sicurezza per 
le parti non oggetto di modifica. 
 
         
       
                               Art. 2. 
                Clausola di reciproco riconoscimento 
 
    1.  Le  attrezzature  a  pressione  standard  quali ad esempio le 
valvole,  i  regolatori  di  pressione,  le  valvole  di sicurezza, i 
filtri,  i  recipienti a pressione, gli scambiatori di calore, devono 
essere  conformi  al  decreto  legislativo 25 febbraio 2000, n. 93 di 
attuazione  della  direttiva  del  Parlamento europeo e del Consiglio 
97/23 del 27 maggio 1997. 
    2.  Tutte  le  apparecchiature utilizzate devono essere conformi, 
quando  applicabili, anche al decreto del Presidente della Repubblica 
23  marzo  1998,  n. 126 di attuazione della direttiva del Parlamento 
europeo  e  del  Consiglio  94/9/CE, al decreto legislativo 12 giugno 
2003,  n.  233 di attuazione della direttiva del Parlamento europeo e 
del  Consiglio  1999/92/CE  del  16  dicembre  1999,  al  decreto del 
Presidente  della  Repubblica  21 aprile  1993,  n. 246 di attuazione 
della  direttiva  del  Consiglio  89/106/CEE  del  21 dicembre 1998 e 
relativi mandati. 
    3.  Le  norme,  di  cui  al  presente  decreto,  suoi allegati, e 
qualsiasi   futura   modifica,  non  producono  l'effetto  di  creare 
specificazioni  di  prodotto  obbligatorie applicabili a prodotti che 
ricadono  al  di  fuori  del  campo  di  applicazione  delle suddette 
direttive e che sono legalmente fabbricati e/o commercializzati in un 
altro  Stato  membro  dell'Unione  europea, in Turchia o in uno stato 
dell'EFTA, parte contraente dell'accordo SEE. 
    4.  Se  le  autorita'  competenti possono provare che un prodotto 
specifico  legalmente  fabbricato  e/o  commercializzato in uno Stato 
membro  dell'Unione  europea,  in  Turchia, o in uno Stato dell'EFTA, 
parte   contraente  l'accordo  SEE,  non  garantisce  un  livello  di 
protezione  equivalente  a quello richiesto dalla presente normativa, 
possono  rifiutare  l'immissione  in  commercio  o farlo ritirare dal 
mercato   dopo  aver  indicato  per  iscritto  al  fabbricante  o  al 
distributore  (colui  che  commercializza il prodotto) quali elementi 
delle    loro    regole    tecniche    nazionali    impediscono    la 
commercializzazione  del prodotto in questione, e dimostrato, in base 
a  tutti  gli  elementi  scientifici pertinenti, a disposizione delle 
autorita'  competenti,  per  quali  motivi  vincolanti  di  interesse 
generale  dette  regole  tecniche  devono  essere imposte al prodotto 
interessato  e  che  non  sono accettabili regole meno restrittive, e 
invitato  l'operatore  economico  a  formulare  le  proprie eventuali 
osservazioni,  entro  il  termine di almeno quattro settimane o venti 
giorni  lavorativi,  prima  che  venga adottato nei suoi confronti un 
provvedimento  individuale di divieto di commercializzare il prodotto 
in  questione  e  tenuto debitamente conto di tali osservazioni nella 
motivazione   della   decisione  definitiva.  L'autorita'  competente 
notifica  il  provvedimento individuale di divieto, indicando i mezzi 
di ricorso a disposizione dell'operatore economico interessato. 



    5.  Le  prescrizioni  delle norme indicate nell'allegato A non si 
applicano  alla  progettazione, alla costruzione ed al collaudo delle 
attrezzature a pressione standard ricadenti nel campo di applicazione 
del   medesimo  decreto  legislativo  25  febbraio  2000,  n.  93  di 
attuazione della direttiva 97/23/CE soprarichiamato. 
 
         
       
                               Art. 3. 
                          P r o c e d u r e 
 
    1.  Per  le  opere e gli impianti di cui all'art. 1, comma 1, del 
presente  decreto,  qualora  per  particolari  esigenze  di carattere 
tecnico  e/o  di  esercizio,  non  fosse  possibile il rispetto delle 
disposizioni  stabilite dal presente decreto, il soggetto interessato 
puo' presentare domanda motivata di deroga secondo il procedimento di 
cui all'art. 6 del decreto del Presidente della Repubblica 12 gennaio 
1998, n. 37. Per l'esame delle deroghe, il Comitato tecnico regionale 
di prevenzione incendi, di cui all'art. 20 del decreto del Presidente 
della   Repubblica  29 luglio  1982,  n.  577,  e'  integrato  da  un 
rappresentante   rispettivamente:   del   Ministero   dello  sviluppo 
economico,  del Ministero dell'ambiente e della tutela del territorio 
e  del  mare, del Ministero delle infrastrutture, del Ministero per i 
trasporti e l'aviazione civile e del Comitato italiano gas. 
    2.  Agli  impianti  ed alle opere di cui all'art. 1, comma 1, del 
presente decreto, soggette al rilascio del parere del Ministero delle 
comunicazioni si applicano le procedure tecnico amministrative di cui 
al decreto legislativo 1° agosto 2003, n. 259. 
    3.  Agli  impianti  ed  alle opere di cui all'art. 1, comma 1 del 
presente decreto, soggette al rilascio delle autorizzazioni di cui al 
decreto del Ministro per i trasporti e l'aviazione civile 23 febbraio 
1971, n. 2445 e successive modificazioni, si applicano le procedure e 
le annesse «Norme tecniche» previste dalle predette norme. 
 
         
       
                               Art. 4. 
                         Disposizioni finali 
 
    1.  Il  Comitato italiano gas assicura l'invio alle strutture del 
Corpo  nazionale  dei  vigili  del  fuoco delle norme tecniche citate 
nell'allegato  A del presente decreto ed i relativi aggiornamenti, al 
fine  di  assicurare  l'espletamento  dei  servizi  istituzionali  di 
competenza. 
    2.  A  decorrere  dalla  data  di  entrata in vigore del presente 
decreto  non  sono piu' applicabili le prescrizioni di cui alla parte 
prima e quarta del decreto del Ministro dell'interno 24 novembre 1984 
recante:  «Norme  di  sicurezza  antincendio  per  il  trasporto,  la 
distribuzione,  l'accumulo  e  l'utilizzazione  del  gas naturale con 
densita'  non  superiore  a  0,8»  e successive modifiche, per quanto 
inerente agli impianti di trasporto di cui al presente decreto. 
    3.  Il presente decreto entra in vigore il centottantesimo giorno 
successivo  alla  sua  pubblicazione  nella  Gazzetta Ufficiale della 
Repubblica italiana. 
      Roma, 17 aprile 2008 
                                                    Il Ministro 
                                             dello sviluppo economico 
                                                      Bersani 
Il Ministro dell'interno 
         Amato 
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3HU TXDQWR QRQ HVSUHVVDPHQWH SUHYLVWR GDOOD SUHVHQWH UHJROD WHFQLFD� VL DSSOLFDQR OH
QRUPH HPDQDWH GDOO
(QWH 1D]LRQDOH ,WDOLDQR GL 8QLILFD]LRQH �81,�� GDO &RPLWDWR
HOHWWURWHFQLFR ,WDOLDQR �&(,� H� LQ PDQFDQ]D GL TXHVWH� OH QRUPDWLYH LQWHUQD]LRQDOL
PDJJLRUPHQWH XWLOL]]DWH LQ PDWHULD�
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��� 'HILQL]LRQL

&RQGRWWD� O
LQVLHPH GL WXEL� FXUYH� UDFFRUGL� YDOYROH HG DOWUL SH]]L VSHFLDOL XQLWL WUD ORUR
SHU LO WUDVSRUWR GHO JDV QDWXUDOH�

,PSLDQWL� FRPSOHVVR GHL GLVSRVLWLYL HG HOHPHQWL FRVWLWXLWL GDJOL LPSLDQWL GL ULGX]LRQH H
UHJROD]LRQH GHOOD SUHVVLRQH H GDJOL LPSLDQWL GL PLVXUD GHO JDV�

3XQWL GL OLQHD� DUHH GHVWLQDWH D FRQWHQHUH YDOYROH H SH]]L VSHFLDOL FRQ IXQ]LRQL GL
LQWHUFHWWD]LRQH GHO IOXVVR GHO JDV� GL VPLVWDPHQWR GHO JDV� GL ODQFLR H ULFHYLPHQWR GL
DSSDUDWL GL SXOL]LD HG LVSH]LRQH LQWHUQD GHOOH FRQGRWWH� GL WHUPLQDOL PDULQL� OH VWHVVH� SHU
TXDQWR ULJXDUGD OD GHWHUPLQD]LRQH GHOOH DWWLYLWj VRJJHWWH DO ULODVFLR GHO FHUWLILFDWR GL
SUHYHQ]LRQH LQFHQGL SUHYLVWH GDO GHFUHWR GHO 0LQLVWUR GHOO¶LQWHUQR �� IHEEUDLR ����� VRQR
DVVLPLODWH DOOD FRQGRWWD�

&HQWUDOH GL FRPSUHVVLRQH� FRPSOHVVR GHL GLVSRVLWLYL HG HOHPHQWL SRVWL OXQJR OH
FRQGRWWH HG DWWL DG LQQDO]DUH OD SUHVVLRQH GHO JDV SHU SHUPHWWHUQH LO WUDVSRUWR�

,PSLDQWR 5(0,� LPSLDQWR GL ULFH]LRQH H SULPD ULGX]LRQH GHO JDV QDWXUDOH DOODFFLDWR DOOD
UHWH GL WUDVSRUWR H SRVWR D YDOOH GHO SXQWR GL ULFRQVHJQD GDO 7UDVSRUWDWRUH DO
'LVWULEXWRUH�&OLHQWH ILQDOH� SHU ULFHYHUH� ULGXUUH OD SUHVVLRQH H PLVXUDUH LO JDV�

*UDGR GL XWLOL]]D]LRQH GHO PDWHULDOH� FRHIILFLHQWH FKH GHILQLVFH LO OLYHOOR GL
VROOHFLWD]LRQH DPPLVVLELOH TXDOH SHUFHQWXDOH GHO FDULFR XQLWDULR GL VQHUYDPHQWR� (¶ LO
UHFLSURFR GHO FRHIILFLHQWH GL VLFXUH]]D�

1XFOHR DELWDWR� XQ IDEEULFDWR R XQ DJJORPHUDWR GL IDEEULFDWL OD FXL SRSROD]LRQH VLD
VXSHULRUH D ��� XQLWj�

'LVWDQ]D GHOOD FRQGRWWD GDL IDEEULFDWL� OD PLQLPD GLVWDQ]D� PLVXUDWD LQ RUL]]RQWDOH�
LQWHUFRUUHQWH WUD O
DVVH GHOOD FRQGRWWD H LO SHULPHWUR GHO IDEEULFDWR�

0DQXIDWWR GL SURWH]LRQH� VL LQWHQGH O¶RSHUD UHDOL]]DWD VXOOD FRQGRWWD� DO ILQH GL
DFFUHVFHUH LO JUDGR GL VLFXUH]]D GHOOD VWHVVD� FRVWLWXLWD GD XQ PDQXIDWWR FKLXVR �WXER GL
SURWH]LRQH R FXQLFROR� DYHQWH OD IXQ]LRQH GL SURWH]LRQH PHFFDQLFD GHOOD WXED]LRQH R
PDQXIDWWR DSHUWR �EHROH LQ FOV�� SLDVWUH� FRSSHOOH LQ DFFLDLR� FHPHQWR DUPDWR� SROLHWLOHQH R
DOWUR PDWHULDOH LGRQHR DOOR VFRSR� DYHQWH� ROWUH FKH IXQ]LRQH GL SURWH]LRQH PHFFDQLFD GHOOD
FRQGRWWD� DQFKH TXHOOD GL ULSDUWL]LRQH GHL FDULFKL� 4XDORUD WDOH PDQXIDWWR DEELD IXQ]LRQH
GUHQDQWH� HVVR VDUj FKLXVR� VLJLOODWR DOOH HVWUHPLWj H SURYYLVWR GL GLVSRVLWLYL �VILDWL� SHU
FRQYRJOLDUH YHUVR O¶HVWHUQR HYHQWXDOL IXRULXVFLWH GL JDV�

3HUVRQDOH TXDOLILFDWR� SHUVRQDOH FKH KD GLPRVWUDWR GL SRVVHGHUH OH VSHFLILFKH FDSDFLWj H
FRPSHWHQ]H SURIHVVLRQDOL ULFKLHVWH SHU VYROJHUH XQD GHWHUPLQDWD DWWLYLWj ODYRUDWLYD�

3HUVRQDOH FHUWLILFDWR� SHUVRQDOH LQ SRVVHVVR GL FHUWLILFDWR ULODVFLDWR GD XQ RUJDQLVPR GL
FHUWLILFD]LRQH FKH DWWHVWD� VXOOD EDVH GL XQD SURFHGXUD GL FHUWLILFD]LRQH� OD FRPSHWHQ]D SHU
VYROJHUH XQD GHWHUPLQDWD DWWLYLWj ODYRUDWLYD�

3URIRQGLWj G¶LQWHUUDPHQWR� OD GLVWDQ]D FRPSUHVD WUD OD JHQHUDWULFH VXSHULRUH GHO WXER H
OD VXSHUILFLH GHO WHUUHQR�

3UHVVLRQH GL SURJHWWR �'3�� SUHVVLRQH UHODWLYD DOOD TXDOH VL ULIHULVFRQR L FDOFROL GL
SURJHWWR�

3UHVVLRQH GL FROODXGR LGUDXOLFR �73�� SUHVVLRQH PLQLPD UHODWLYD DOOD TXDOH OD FRQGRWWD R
JOL LPSLDQWL VRQR VRWWRSRVWL GXUDQWH LO FROODXGR LGUDXOLFR�
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3UHVVLRQH RSHUDWLYD �23�� SUHVVLRQH UHODWLYD FKH VL SXz YHULILFDUH HQWUR XQ VLVWHPD QHOOH
FRQGL]LRQL GL QRUPDOH HVHUFL]LR� L OLYHOOL GL 23 SRVVRQR HFFHGHUH L YDORUL GL WDUDWXUD GHL
GLVSRVLWLYL GL FRQWUROOR H GL UHJROD]LRQH D FDXVD GHOOD GLQDPLFD GHO VLVWHPD�

3UHVVLRQH PDVVLPD GL HVHUFL]LR �023�� PDVVLPD SUHVVLRQH UHODWLYD DOOD TXDOH XQ
VLVWHPD SXz HVVHUH IDWWR IXQ]LRQDUH LQ PRGR FRQWLQXR QHOOH FRQGL]LRQL GL QRUPDOH
HVHUFL]LR�

3UHVVLRQH OLPLWH GL HVHUFL]LR WHPSRUDQHR �723�� SUHVVLRQH GL WDUDWXUD GHO VLVWHPD GL
VLFXUH]]D LQ FRQGL]LRQL GL JXDVWR GHO VLVWHPD GL FRQWUROOR SULQFLSDOH�

3UHVVLRQH PDVVLPD DFFLGHQWDOH �0,3�� PDVVLPD SUHVVLRQH D FXL XQD FRQGRWWD SXz
HVVHUH VRJJHWWD� OLPLWDWD GDO VLVWHPD GL VLFXUH]]D VWHVVR R TXDQGR SUHYLVWL� GD DOWUL
GLVSRVLWLYL SHU OLPLWDUH OD SUHVVLRQH QHO FDVR GL HYHQWXDOH PDQFDQ]D GL SHUIHWWD WHQXWD LQ
FKLXVXUD GHO VLVWHPD SULQFLSDOH�

0RGLILFKH VRVWDQ]LDOL GHOOD FRQGRWWD H GHJOL LPSLDQWL� YDULD]LRQL FRQFHUQHQWL OD
SRWHQ]LDOLWj� LO WUDFFLDWR� OD FRQFH]LRQH GHJOL LPSLDQWL R VLVWHPL VWHVVL� UHDOL]]DWL VHFRQGR OD
UHJRODPHQWD]LRQH SUHFHGHQWHPHQWH LQ YLJRUH� ,Q SDUWLFRODUH� SHU PRGLILFKH VRVWDQ]LDOL DOOD
FRQGRWWD H DJOL LPSLDQWL� VL LQWHQGRQR�

� LQWHUYHQWL D IURQWH GL VYLOXSSR XUEDQLVWLFR VXFFHVVLYR DOOD SRVD GHOOD FRQGRWWD FKH
FRPSRUWLQR YDULDQWH DO WUDFFLDWR RULJLQDULR�

� UHDOL]]D]LRQH GL XQD YDULDQWH VLJQLILFDWLYD DO WUDFFLDWR�

� VRVWLWX]LRQH GL WUDWWL GL FRQGRWWH FRQ YDULD]LRQH GHOOH GLPHQVLRQL JHRPHWULFKH GHO
PHWDQRGRWWR �HVHPSLR VRVWLWX]LRQH GL XQ WUDWWR GL FRQGRWWD FRQ WXED]LRQH GL
GLDPHWUR VXSHULRUH�LQIHULRUH SXU PDQWHQHQGR OR VWHVVR WUDFFLDWR��

� PRGLILFKH GHOO¶XELFD]LRQH GHL SXQWL GL VH]LRQDPHQWR GHOOD OLQHD �HVHPSLR SHU
HOLPLQD]LRQH H�R QXRYL LQVHULPHQWL��

� OH PRGLILFKH VLJQLILFDWLYH R ULIDFLPHQWR LQWHJUDOH GHO FLUFXLWR SULQFLSDOH GHO JDV�
DQFKH GL VLQJROH VH]LRQL GL LPSLDQWR �HVHPSLR WUDWWR GL PRQWH� VH]LRQH GHOOD
UHJROD]LRQH� WUDWWR GL YDOOH GHJOL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH��

� DXPHQWR GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023� FKH FRPSRUWL LO FDPELR GL
VSHFLH GHOOD FRQGRWWD�

1RQ VRQR FRQVLGHUDWH PRGLILFKH VRVWDQ]LDOL GHOOD FRQGRWWD H GHJOL LPSLDQWL�

� OH LPSOHPHQWD]LRQL H OH PDQXWHQ]LRQL VWUDRUGLQDULH UHDOL]]DWH VX WXED]LRQL H�R
DSSDUDWL LPSLDQWLVWLFL� TXDOL DG HVHPSLR OD UHDOL]]D]LRQH GL RSHUH GL SURWH]LRQH
PHFFDQLFD �HVHPSLR FXQLFROL H�R WXEL GL SURWH]LRQH UHDOL]]DWL SHU PDQWHQHUH LQ
QRUPD OD FRQGRWWD D IURQWH GL LQWHUIHUHQ]H FRQ DOWUL VHUYL]L LQWHUUDWL� VWUDGH� DUHH
SDYLPHQWDWH DGLELWH DO WUDQVLWR GL DXWRPH]]L R SHU JDUDQWLUH OH GLVWDQ]H PLQLPH GL
VLFXUH]]D GDJOL HGLILFL LVRODWL R SHU DOWUH HVLJHQ]H RSHUDWLYH��

� OH VRVWLWX]LRQL GL WUDWWL GL FRQGRWWD LQ ORFR PHGLDQWH O¶XWLOL]]R GL PDWHULDOL FRQ OH
VWHVVH FDUDWWHULVWLFKH PHFFDQLFKH GL FODVVH H VSHVVRUH�

� JOL DGHJXDPHQWL LPSLDQWLVWLFL PHFFDQLFL� SQHXPDWLFL R HOHWWULFL GL SURFHVVR�
UHDOL]]DWL QRQ VXO FLUFXLWR SULQFLSDOH GHO JDV H FKH QRQ DOWHUDQR OH SRWHQ]LDOLWj
GHOO¶LPSLDQWR�
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��� &ODVVLILFD]LRQH GHOOH FRQGRWWH

/H FRQGRWWH SHU LO WUDVSRUWR GHO JDV QDWXUDOH VL FODVVLILFDQR LQ�
� FRQGRWWH GL �D VSHFLH� FRQGRWWH FRQ SUHVVLRQH PDVVLPD GL HVHUFL]LR VXSHULRUH D ��

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

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

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

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

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

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

XJXDOH D ���� EDU�

/H FRQGRWWH GL �� 6SHFLH VRQR JHQHUDOPHQWH XWLOL]]DWH SHU WUDVSRUWDUH LO JDV GDOOH ]RQH GL
SURGX]LRQH� LPSRUWD]LRQH� ULJDVVLILFD]LRQH DOOH ]RQH GL FRQVXPR H SHU DOODFFLDUH OH XWHQ]H
XELFDWH DOO
HVWHUQR GHL QXFOHL DELWDWL�

/H FRQGRWWH GL �� 6SHFLH VRQR JHQHUDOPHQWH XWLOL]]DWH SHU FROOHJDUH OH FRQGRWWH GL ��
6SHFLH FRQ TXHOOH GL �� 6SHFLH H SHU DOODFFLDUH OH XWHQ]H XELFDWH DOOD SHULIHULD GHL QXFOHL
DELWDWL�

/H FRQGRWWH GL �� 6SHFLH VRQR JHQHUDOPHQWH XWLOL]]DWH SHU FRVWUXLUH OH UHWL GL WUDVSRUWR
ORFDOH� /
XVR GL FRQGRWWH GL �� 6SHFLH q REEOLJDWRULR RYH VL WUDWWL GL UHWL GL WUDVSRUWR ORFDOH
VRWWRVWUDGDOH XUEDQD SRVWH QHL QXFOHL DELWDWL SHU ULIRUQLUH OH XWHQ]H LYL XELFDWH�

��� /LYHOOL GL SUHVVLRQH

/D SUHVVLRQH GL SURJHWWR �'3� GHYH HVVHUH XJXDOH R VXSHULRUH DOOD SUHVVLRQH PDVVLPD GL
HVHUFL]LR �023� SUHYLVWD� HG LQROWUH SHU OH FRQGRWWH GL �D VSHFLH GHYH HVVHUH SDUL DG DOPHQR
�� EDU�

/D UHOD]LRQH WUD OD SUHVVLRQH PDVVLPD GL HVHUFL]LR �023�� SUHVVLRQH RSHUDWLYD �23��
SUHVVLRQH OLPLWH GL HVHUFL]LR WHPSRUDQHR �723� H SUHVVLRQH PDVVLPD DFFLGHQWDOH �0,3�
GHYH HVVHUH FRQIRUPH DL YDORUL VRWWR VSHFLILFDWL�

023 ! �� EDU 23 ≤ ����� 023 723 ≤ ���� 023 0,3 ≤ ���� 023

�� EDU≥ 023 ! � EDU 23 ≤ ����� 023 723 ≤ ���� 023 0,3 ≤ ����023

� EDU ≥ 023 ! ���� EDU 23 ≤ ����� 023 723 ≤ ���� 023 0,3 ≤ ����023

023 ≤ ���� EDU 23 ≤ ����� 023 723  0,3 ≤ ���� 023
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3HU JDUDQWLUH FKH OD SUHVVLRQH DOO¶LQWHUQR GL XQD FRQGRWWD QRQ VXSHUL L OLYHOOL VRSUD
LQGLFDWL� GHYRQR HVVHUH SUHVHQWL GXH VLVWHPL�

� XQ VLVWHPD GL FRQWUROOR SULQFLSDOH� LO FXL FRPSLWR q TXHOOR GL PDQWHQHUH OD SUHVVLRQH
GL YDOOH HQWUR OLPLWL GHOOD SUHVVLRQH 023� WXWWDYLD� D FDXVD GHOOD GLQDPLFD
G¶HVHUFL]LR GHO VLVWHPD D YDOOH� LO YDORUH GHOOD SUHVVLRQH G¶HVHUFL]LR SXz HFFHGHUH LO
YDORUH GHOOD SUHVVLRQH 023� QHL OLPLWL DPPHVVL SHU OD SUHVVLRQH 23�

� XQ VLVWHPD GL VLFXUH]]D� LO FXL VFRSR q TXHOOR GL SUHYHQLUH FKH LQ FDVR GL JXDVWR GHO
VLVWHPD SULQFLSDOH� OD SUHVVLRQH QHOOD FRQGRWWD GL YDOOH HFFHGD LO YDORUH DPPHVVR� OD
SUHVVLRQH GL WDUDWXUD GHO VLVWHPD GL VLFXUH]]D QRQ SXz HFFHGHUH OD SUHVVLRQH 723�

/H FDUDWWHULVWLFKH SULQFLSDOL GHO VLVWHPD GL VLFXUH]]D VRQR OH VHJXHQWL�

� O¶LQWHUYHQWR GHYH HVVHUH GL WLSR DXWRPDWLFR�

� LQGLSHQGHQWH GDO VLVWHPD GL UHJROD]LRQH SULQFLSDOH�

� GHYH IRUQLUH XQ¶DGHJXDWD SURWH]LRQH FRQWUR LO VXSHUDPHQWR GHOOD SUHVVLRQH QHOOD
FRQGRWWD GL YDOOH LQ RJQL VLWXD]LRQH UDJLRQHYROPHQWH LSRWL]]DELOH�

� OD PDQFDQ]D GHOO¶HQHUJLD DXVLOLDULD GHYH SURYRFDUH XQ¶D]LRQH GL VLFXUH]]D GHO
VLVWHPD� HFFH]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 �HOHWWULFLWj� DULD R IOXLGR LGUDXOLFR� GL XQD VRUJHQWH HVWHUQD
YLHQH VRVWLWXLWD GDO JDV SURYHQLHQWH GDO VLVWHPD H O¶DOLPHQWD]LRQH GHO JDV q
FRQWLQXD�

� VH 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 XQ¶D]LRQH GL VLFXUH]]D GHO VLVWHPD�

1HO FDVR GL FHQWUDOL GL FRPSUHVVLRQH� LO VLVWHPD GL VLFXUH]]D GHYH HVVHUH VHJXLWR GD XQ
VLVWHPD GL EORFFR� WDUDWR DOOD SUHVVLRQH 0,3� D VDOYDJXDUGLD GL HYHQWXDOL LQFUHPHQWL GL
SUHVVLRQH GRYXWL DO PDQFDWR LQWHUYHQWR GHO VLVWHPD GL FRQWUROOR SULQFLSDOH H GHO VLVWHPD
GL VLFXUH]]D�

1HO FDVR GL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH�

� TXDQGR OD 023 GL PRQWH q VXSHULRUH D �� EDU H FRQWHVWXDOPHQWH OD 023 GL YDOOH q
VXSHULRUH D ���� EDU� LO VLVWHPD GHYH HVVHUH VHJXLWR GD XQ GLVSRVLWLYR D VDOYDJXDUGLD
GL HYHQWXDOL LQFUHPHQWL GL SUHVVLRQH GRYXWL D SHUGLWH GHL GLVSRVLWLYL GHO VLVWHPD GL
UHJROD]LRQH SULQFLSDOH R GHO VLVWHPD GL VLFXUH]]D VWHVVR� LO GLVSRVLWLYR GHYH HVVHUH
WDUDWR DO YDORUH GL SUHVVLRQH 0,3� D WDOH VFRSR GHYH LQROWUH HVVHUH LQVWDOODWR XQ
GLVSRVLWLYR GL VFDULFR LQ DWPRVIHUD FRVWLWXLWR GD XQD YDOYROD GL VLFXUH]]D� FRQ
GLDPHWUR GL LQJUHVVR SDUL DG DOPHQR ���� GHO GLDPHWUR GHOOD FRQGRWWD GL XVFLWD
GHOO
LPSLDQWR RSSXUH� LQ DOWHUQDWLYD� XQD YDOYROD GL EORFFR�

� TXDQGR OD 023 VWDELOLWD SHU OD FRQGRWWD GL YDOOH q LQIHULRUH R XJXDOH D ���� EDU� SHU
LPSHGLUH LO VXSHUDPHQWR GHOOD SUHVVLRQH GL YDOOH VWDELOLWD� LO VLVWHPD GL VLFXUH]]D
GHYH HVVHUH FRVWLWXLWR GD GXH GLVSRVLWLYL FKH LQWHUYHQJDQR SULPD FKH OD SUHVVLRQH
HIIHWWLYD DEELD VXSHUDWR OD SUHVVLRQH 0,3�
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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�

3HU JDUDQWLUH OD FRQWLQXLWj GHO WUDVSRUWR LQ FRQGL]LRQL GL HPHUJHQ]D R SHU DVVHWWL
RSHUDWLYL SDUWLFRODUL GHOOD UHWH H SHU OLPLWDWL SHULRGL GL WHPSR� q DPPHVVR LO FROOHJDPHQWR
WUD UHWL DYHQWL SUHVVLRQH PDVVLPD GL HVHUFL]LR GLYHUVD SXUFKp OD SUHVVLRQH GL YDOOH VLD
PDQWHQXWD HQWUR L OLPLWL GHOOD SUHVVLRQH 023 GHOOD FRQGRWWD GL YDOOH WUDPLWH�

� VLVWHPD GL FRQWUROOR FRQWLQXR D GLVWDQ]D GHOOD SUHVVLRQH GHOOD UHWH�

RSSXUH�

� RSHUD]LRQH PDQXDOH GHO E\SDVV� FRQ SUHVLGLR FRQWLQXR GHOO
LPSLDQWR�

RSSXUH�

� O
LQVWDOOD]LRQH VXO E\SDVV GL XQ VROR VLVWHPD GL VLFXUH]]D�

��� *HVWLRQH GHOOD VLFXUH]]D GHO VLVWHPD GL WUDVSRUWR

/D FRQWLQXLWj H OD VLFXUH]]D GHO WUDVSRUWR GHO JDV GHYRQR HVVHUH JDUDQWLWL GDOOD VRFLHWj GL
WUDVSRUWR DWWUDYHUVR O
DWWXD]LRQH GL VLVWHPL GL SUHYHQ]LRQH GHJOL LQFLGHQWL H OD JHVWLRQH GHOOH
HYHQWXDOL HPHUJHQ]H� 7DOL VLVWHPL GHYRQR HVVHUH DWWXDWL PHGLDQWH OD GHILQL]LRQH GL
SURFHGXUH H GLVSRVL]LRQL D]LHQGDOL FKH SHUPHWWDQR GL DVVHJQDUH UXROL H UHVSRQVDELOLWj SHU OD
JHVWLRQH GL DVSHWWL GL VLFXUH]]D� DVVLFXUDQGR XQ¶DGHJXDWD IRUPD]LRQH GHO SHUVRQDOH�
O
DGR]LRQH GL DGHJXDWH PLVXUH SHU O¶HVHUFL]LR H OD PDQXWHQ]LRQH GL LPSLDQWL H FRQGRWWH H OD
JHVWLRQH GL HYHQWXDOL VLWXD]LRQL GL HPHUJHQ]D�

/¶LPSUHVD GL WUDVSRUWR GHO JDV GHYH SRWHU DFFHGHUH OLEHUDPHQWH DOOH SURSULH FRQGRWWH HG
LPSLDQWL FRQ LO SHUVRQDOH HG L PH]]L QHFHVVDUL DOOD VRUYHJOLDQ]D� DOO¶HVHUFL]LR H GDOOD
PDQXWHQ]LRQH�

6DUj FXUD GHOO
LPSUHVD GL WUDVSRUWR GHO JDV DFTXLVLUH L QHFHVVDUL SHUPHVVL� DXWRUL]]D]LRQL
H QXOOD RVWD FKH JOL FRQVHQWDQR GL UHDOL]]DUH LO PHWDQRGRWWR H L UHODWLYL LPSLDQWL HG
HVHUFLWDUQH OD VRUYHJOLDQ]D H OD PDQXWHQ]LRQH�

(
 SXUH FRPSLWR GHOO
LPSUHVD GL WUDVSRUWR GHO JDV DSSRUUH DSSRVLWD VHJQDOHWLFD OXQJR LO
WUDFFLDWR GHOOD FRQGRWWD� RQGH SHUPHWWHUH DL WHU]L O¶DJHYROH LQGLYLGXD]LRQH GHOOD VXD
FROORFD]LRQH�

,O WXWWR DO ILQH GL FRQVHQWLUH O
DGHJXDPHQWR GHL SURJHWWL LQWHUIHUHQWL FRQ OD SUHVHQ]D GHOOH
FRQGRWWH VWHVVH H�R SHU O
HVHFX]LRQH LQ VLFXUH]]D GL HYHQWXDOL ODYRUL GD UHDOL]]DUVL LQ
SURVVLPLWj GL TXHVWH�

7DOH VHJQDOHWLFD� ROWUH DG LQGLYLGXDUH LQGLFDWLYDPHQWH LO WUDFFLDWR GHOOD FRQGRWWD� GRYUj
ULSRUWDUH L ULIHULPHQWL LGHQWLILFDWLYL GHOO¶LPSUHVD GL WUDVSRUWR GHO JDV�

/D VHJQDOHWLFD GRYUj HVVHUH XELFDWD� GL QRUPD� LQ SXQWL VLJQLILFDWLYL GHO WUDFFLDWR �HV�
DWWUDYHUVDPHQWL� FDPEL GL GLUH]LRQH� HFF���

*OL HQWL ORFDOL SUHSRVWL DOOD JHVWLRQH GHO WHUULWRULR GRYUDQQR WHQHUH LQ GHELWR FRQWR OD
SUHVHQ]D H O
XELFD]LRQH GHOOH FRQGRWWH GL WUDVSRUWR GL JDV QDWXUDOH QHOOD SUHGLVSRVL]LRQH H�R
QHOOD YDULD]LRQH GHL SURSUL VWUXPHQWL XUEDQLVWLFL H SUHVFULYHUH LO ULVSHWWR GHOOD SUHVHQWH
QRUPDWLYD WHFQLFD GL VLFXUH]]D LQ RFFDVLRQH GHO ULODVFLR GL DXWRUL]]D]LRQL� FRQFHVVLRQL H
QXOOD RVWD�
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'L QRUPD� WXWWL L PHWDQRGRWWL GL SULPD VSHFLH DYHQWL GLDPHWUR QRPLQDOH PDJJLRUH R
XJXDOH D ��� PP H XQD OXQJKH]]D VXSHULRUH D �� NP� GHYRQR HVVHUH UHDOL]]DWL LQ PRGR GD
FRQVHQWLUH OH LVSH]LRQL FRQ DSSDUDWL GL LVSH]LRQH LQWHUQD GHOOH FRQGRWWH�
$JOL DSSURGL FRVWLHUL� XOWLPDWD OD UHDOL]]D]LRQH GHOO¶DWWUDYHUVDPHQWR PDULQR� GHYH HVVHUH

FUHDWR XQ FRUULGRLR GL ULVSHWWR FKH GHYH HVVHUH VHJQDODWR DL VXRL HVWUHPL� SHU RJQXQR GHJOL
DSSURGL� GD DSSRVLWL SDOL VHJQDOHWLFL FRQ LGRQHL VLPEROL H OXFL� /H QRUPH VHJXLWH VL
DWWHQJRQR DO &RGLFH GHOOD 1DYLJD]LRQH�
/H SUHVFUL]LRQL FRQWHQXWH QHO SUHVHQWH DOOHJDWR GHYRQR HVVHUH ULVSHWWDWH DQFKH GDJOL DOWUL

XWHQWL GHO VXROR H VRWWRVXROR QHO FDVR LQ FXL OH FRQGRWWH GHO JDV VLDQR SUHHVLVWHQWL�

�� &5,7(5, ', 352*(77$=,21(

��� &ULWHUL GL SURJHWWR H JUDGR GL XWLOL]]D]LRQH

/R VSHVVRUH PLQLPR LQWHVR FRPH VSHVVRUH QRPLQDOH DO QHWWR GHOOH WROOHUDQ]H QHJDWLYH GL
IDEEULFD]LRQH GHL WXEL GHYH HVVHUH FDOFRODWR XWLOL]]DQGR OD VHJXHQWH IRUPXOD�

WPLQ  �'3 [ '����� [ VS�� FRQ VSPLQRUH R XJXDOH D I [ 5W��� GRYH�

� WPLQ q OR VSHVVRUH PLQLPR GHO WXER HVSUHVVR LQ PP�

� '3 q OD SUHVVLRQH GL SURJHWWR� LQ EDU�

� ' q LO GLDPHWUR HVWHUQR GHOOD FRQGRWWD� LQ PP�

� VS q OD VROOHFLWD]LRQH FLUFRQIHUHQ]LDOH DPPLVVLELOH LQ 03D�

� I q LO JUDGR GL XWLOL]]D]LRQH�

� 5W��� q LO FDULFR XQLWDULR GL VQHUYDPHQWR PLQLPR JDUDQWLWR� LQ 03D�

,O JUDGR GL XWLOL]]D]LRQH SHU LO FDOFROR GHOOR VSHVVRUH SHU OH FRQGRWWH GL SULPD VSHFLH QRQ
GHYH VXSHUDUH ���� SXUFKp VLDQR VRGGLVIDWWH OH PDJJLRUD]LRQL VXOOH GLVWDQ]H GL VLFXUH]]D GL
FXL DOOD WDEHOOD � R ���� LQ FDVR FRQWUDULR�

,O JUDGR GL XWLOL]]D]LRQH SHU LO FDOFROR GHOOR VSHVVRUH SHU OH FRQGRWWH GL VHFRQGD H WHU]D
VSHFLH QRQ GHYH VXSHUDUH �����
,O JUDGR GL XWLOL]]D]LRQH SHU LO FDOFROR GHOOR VSHVVRUH SHU OH FRQGRWWH GHOOH OLQHH D PDUH

QRQ GHYH VXSHUDUH �����
,O JUDGR GL XWLOL]]D]LRQH SHU LO FDOFROR GHOOR VSHVVRUH GHL WXEL GHJOL LPSLDQWL GL OLQHD�

GHJOL LPSLDQWL GL ULGX]LRQH H�R PLVXUD GHOOD SUHVVLRQH� GHOOH FHQWUDOL� LQFOXVL L WXEL GHO
FLUFXLWR SULQFLSDOH QRQ GHYH VXSHUDUH�
� ���� SHU OD SDUWH GL FLUFXLWR FRQ SUHVVLRQH 023 PDJJLRUH GL �� EDU
� ���� SHU OD SDUWH GL FLUFXLWR FRQ SUHVVLRQH 023 LQIHULRUH R XJXDOH �� EDU H

VXSHULRUH D � EDU�
'HYRQR HVVHUH JDUDQWLWL DOPHQR L VHJXHQWL VSHVVRUL PLQLPL� DQFKH VH GDOO
DSSOLFD]LRQH

GHOOH IRUPXOH GL SURJHWWR ULVXOWLQR VSHVVRUL GL FDOFROR LQIHULRUL�
� ��� PP SHU GLDPHWUL HVWHUQL ILQR D �� PP�
� ��� PP SHU GLDPHWUL HVWHUQL ROWUH �� H ILQR D �� PP�
� ��� PP SHU GLDPHWUL HVWHUQL ROWUH �� H ILQR D ��� PP�
� ��� PP SHU GLDPHWUL HVWHUQL ROWUH ��� H ILQR D ��� PP�

� ��� PP SHU GLDPHWUL HVWHUQL ROWUH ��� H ILQR D ��� PP�

� �� GHO GLDPHWUR HVWHUQR SHU GLDPHWUL HVWHUQL ROWUH ��� PP�
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/D SURJHWWD]LRQH GHL UDFFRUGL �SH]]L D 7� FROOHWWRUL� ULGX]LRQL� IRQGHOOL� LQVHUWL GD VDOGDUH�
HFF�� H GHOOH FXUYH SURGRWWH LQ IDEEULFD GHYH HVVHUH HVHJXLWD LQ FRQIRUPLWj FRQ TXDQWR
SUHYLVWR GDOOD QRUPD 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU H GDOOH QRUPH 81, (1
������� H 81, (1 ������� SHU FRQGRWWH FRQ 023 � �� EDU�

,O JUDGR GL XWLOL]]D]LRQH GD DVVXPHUH SHU OD SURJHWWD]LRQH GHL UDFFRUGL H GHOOH FXUYH
SURGRWWH LQ IDEEULFD QRQ GRYUj HVVHUH VXSHULRUH D TXHOOR SUHYLVWR SHU OD OLQHD GL WUDVSRUWR
JDV R LPSLDQWR VXL TXDOL VDUDQQR LQVHULWL�

��� 6FHOWD GHO WUDFFLDWR

6LFXUH]]D� IDWWRUL DPELHQWDOL H WHFQLFL VRQR OH SULQFLSDOL JUDQGH]]H LQIOXHQWL SHU LO
WUDFFLDWR GL XQD FRQGRWWD� 2FFRUUH WHQHUH GHELWR FRQWR GHL YLQFROL H GHOOH LQIUDVWUXWWXUH
SUHVHQWL VXO WHUULWRULR�

3HU OD SLDQLILFD]LRQH GHO WUDFFLDWR GHYH HVVHUH VYROWD XQ¶LQGDJLQH FRQRVFLWLYD GHO
WHUULWRULR H LQ SDUWLFRODUH GHYRQR HVVHUH DFTXLVLWL L IDWWRUL JHRORJLFL� WRSRJUDILFL�
LGURJHRORJLFL� JOL LQVHGLDPHQWL XUEDQL H L SURJUDPPL GHL 3LDQL 5HJRODWRUL� O
HVLVWHQ]D GL
HYHQWXDOL DUHH SURWHWWH HG L YLQFROL FKH VX TXHVWH JUDYDQR� OD SUHVHQ]D GL LQIUDVWUXWWXUH GL
WUDVSRUWR TXDOL DG HVHPSLR VWUDGH� IHUURYLH H OLQHH HOHWWULFKH� GL FRUVL G
DFTXD H GL DUHH GL
ERQLILFD�

$QDORJKH LQGDJLQL SUHYHQWLYH GHYRQR HVVHUH FRQGRWWH SHU GHILQLUH LO VLWR SL� LGRQHR SHU
OD FRVWUX]LRQH GHOOH FHQWUDOL GL FRPSUHVVLRQH�

3HU LO WUDFFLDWR GHOOH FRQGRWWH D PDUH GHYRQR HVVHUH UHDOL]]DWH GHOOH LVSH]LRQL GHO
FRUULGRLR GL SRVD H GHO IRQGDOH PDULQR FLUFRVWDQWH SHU LQGLYLGXDUH H ORFDOL]]DUH OH
FDUDWWHULVWLFKH JHRORJLFKH� OH SURSULHWj JHRWHFQLFKH� OD SUHVHQ]D GL RVWDFROL FRPH UHOLWWL
QDYDOL� UHVLGXDWL EHOOLFL H URWWDPL YDUL� 'HYRQR LQROWUH HVVHUH DFTXLVLWL L GDWL PHWHRURORJLFL
HG RFHDQRJUDILFL QHFHVVDUL SHU XQD SLDQLILFD]LRQH GHOOR VSHFLILFR SURJHWWR H FRVWUX]LRQH�

1HOOD GHILQL]LRQH GHO WUDFFLDWR GHYRQR HVVHUH FRQVLGHUDWH LQROWUH OH GLVWDQ]H GL VLFXUH]]D
GHOOH FRQGRWWH GL FXL DO SXQWR ����

��� 6H]LRQDPHQWR LQ WURQFKL

/H FRQGRWWH D WHUUD GHYRQR HVVHUH VH]LRQDWH PHGLDQWH DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH
LQ DFFRUGR FRQ TXDQWR SUHYLVWR GDOOD QRUPD 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU
H GDOOD QRUPD 81, (1 ������� SHU FRQGRWWH FRQ 023 � �� EDU�

,O VH]LRQDPHQWR GHYH HVVHUH HVHJXLWR LQ PRGR WDOH FKH OD GLVWDQ]D WUD OH YDOYROH GL
LQWHUFHWWD]LRQH QRQ VLD VXSHULRUH D TXHOOD LQGLFDWD QHOOD WDEHOOD � VRWWR ULSRUWDWD�

7DEHOOD �� 'LVWDQ]D PDVVLPD GL VH]LRQDPHQWR LQ UHOD]LRQH DOOD VSHFLH GHOOD FRQGRWWD

'LVWDQ]H LQ FDVR GL YDOYROH FRQ
FRPDQGR ORFDOH

'LVWDQ]H LQ FDVR GL YDOYROH WHOHFRQWUROODWH

�D VSHFLH �� NP �� NP

�D VSHFLH ��� � NP �� NP

�D VSHFLH � NP � NP

��� QHO FDVR GL DWWUDYHUVDPHQWR GL QXFOHL DELWDWL VL YHGD TXDQWR ULSRUWDWR DO SDUDJUDIR �����

/H DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH GHYRQR HVVHUH XELFDWH LQ SRVL]LRQH IDFLOPHQWH
UDJJLXQJLELOH�
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/H FRQGRWWH� LQ FLDVFXQ WURQFR RWWHQXWR D VHJXLWR GHO VH]LRQDPHQWR VRSUD LQGLFDWR�
GHYRQR HVVHUH PXQLWH GL LGRQHL GLVSRVLWLYL GL VFDULFR� GD XELFDUH GL QRUPD QHOO
DUHD GHL
SXQWL GL OLQHD� FKH FRQVHQWDQR GL SURFHGHUH UDSLGDPHQWH DOOR VYXRWDPHQWR GHO WUDWWR GL
FRQGRWWD TXDORUD VH QH GHWHUPLQL OD QHFHVVLWj� /H RSHUD]LRQL GL VFDULFR� SHUDOWUR HFFH]LRQDOL
H QRQ DXWRPDWLFKH� GHYRQR HVVHUH HIIHWWXDWH FRQ OD PDVVLPD FDXWHOD H LQ PRGR GD QRQ
UHFDUH SUHJLXGL]LR DOOD VLFXUH]]D GL SHUVRQH R FRVH�

��� 3URIRQGLWj GL LQWHUUDPHQWR

D� /H FRQGRWWH GHYRQR HVVHUH GL UHJROD LQWHUUDWH DG XQD SURIRQGLWj GL QRUPD QRQ
LQIHULRUH D ���� P�

E� ,Q WHUUHQL FKH SUHVHQWDQR RQGXOD]LRQL� IRVVL GL VFROR� FXQHWWH H VLPLOL� q FRQVHQWLWD
SHU EUHYL WUDWWL XQD SURIRQGLWj GL LQWHUUDPHQWR PLQRUH GL ���� P PD PDL LQIHULRUH D
���� P�

F� ,Q WHUUHQL URFFLRVL� q FRQVHQWLWD XQD SURIRQGLWj GL LQWHUUDPHQWR ILQR DG XQ PLQLPR GL
���� P�

G� 1HO FDVR GL FRQGRWWH SRVWH LQ VHGH VWUDGDOH �FDUUHJJLDWD H UHODWLYH IDVFH GL
SHUWLQHQ]D�� LO PHWDQRGRWWR GHYH HVVHUH LQWHUUDWR DG XQD SURIRQGLWj PLQLPD GL
LQWHUUDPHQWR GL ���� PHWUR ULVSHWWR DO SLDQR GL URWRODPHQWR �FDUUHJJLDWD��

Ê FRQVHQWLWD XQD SURIRQGLWj PLQRUH� ILQR DG XQ PLQLPR GL ���� PHWUL� SXUFKp VL
SURYYHGD DOOD UHDOL]]D]LRQH GL XQ PDQXIDWWR GL SURWH]LRQH GHOOD FRQGRWWD FKH UHVLVWD
DL FDULFKL PDVVLPL GHO WUDIILFR� /D SURWH]LRQH GHYH HVVHUH SUROXQJDWD SHU DOPHQR
���� P ROWUH LO ERUGR GHOOD FDUUHJJLDWD QHL WUDWWL GL DFFHVVR H GL DEEDQGRQR GHOOD VHGH
VWUDGDOH� 4XHVWD ULGX]LRQH GL SURIRQGLWj GL LQWHUUDPHQWR QRQ q FRQVHQWLWD QHO FDVR GL
VWUDGH VWDWDOL� UHJLRQDOL� SURYLQFLDOL H DXWRVWUDGH�
)DWWR VDOYR TXDQWR SULPD GHWWR FKH GHYH HVVHUH WHQXWR LQ FRQVLGHUD]LRQH LQ IXQ]LRQH
GL XQ SRVVLELOH DPSOLDPHQWR GHOOD VWUDGD� QHOOH IDVFH GL SHUWLQHQ]D SHU OH TXDOL
SRVVRQR HVVHUFL GLVOLYHOOL GLYHUVL ULVSHWWR DOOD FDUUHJJLDWD� VL DSSOLFDQR OH VWHVVH
SURIRQGLWj GL LQWHUUDPHQWR SUHYLVWD DL SDUDJUDIL D�� E�� F��
1HL WUDWWL GL FRQGRWWD SRVWL LQ DLXROH VSDUWLWUDIILFR D GLVWDQ]D PDJJLRUH GL ���� P GDO
ERUGR GHOOD FDUUHJJLDWD� OD SURIRQGLWj GL LQWHUUDPHQWR SXz HVVHUH ULGRWWD ILQR DG XQ
PLQLPR GL ���� PHWUL�
,Q WXWWL L FDVL q DPPHVVD XQD SURIRQGLWj GL LQWHUUDPHQWR GL ���� P ULVSHWWR DO IRQGR
GHOOH FXQHWWH R GHO IRVVR GL JXDUGLD�

H� 4XDQGR OH FRQGRWWH VRQR SRVDWH DO GL IXRUL GHOOD VHGH VWUDGDOH LQ PDQXIDWWL GL
SURWH]LRQH R LQ SURWH]LRQL HTXLYDOHQWL� q FRQVHQWLWD XQD SURIRQGLWj GL LQWHUUDPHQWR
ULGRWWD ILQR DG XQ PLQLPR GL ���� P H QHOOH ]RQH QRQ GHVWLQDWH D WUDIILFR GL YHLFROL�
ILQR DG XQ PLQLPR GL ���� P�

I� 1HL FDVL SDUWLFRODUL LQ FXL OD FRQGRWWD GHEED HVVHUH FROORFDWD IXRUL WHUUD �DG HVHPSLR�
DWWUDYHUVDPHQWL GL FRUVL G
DFTXD R GL WHUUHQL LQVWDELOL�� HVVD GHYH HVVHUH VROOHYDWD
GDOOD VXSHUILFLH GHO WHUUHQR H PXQLWD� GRYH QHFHVVDULR� GL FXUYH� JLXQWL GL GLODWD]LRQH
R DQFRUDJJL�

J� ,Q WXWWL L FDVL DVVLPLODELOL D TXHOOL VRSUD GHVFULWWL SRVVRQR HVVHUH DGRWWDWH OH VWHVVH
FRQGL]LRQL GL SRVD�
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/H SUHVFUL]LRQL VRSUDLQGLFDWH QRQ VRQR DSSOLFDELOL SHU OH FRQGRWWH SRVDWH QHOOH DUHH
UHFLQWDWH GHL SXQWL GL OLQHD� GHJOL LPSLDQWL H GHOOH FHQWUDOL GL FRPSUHVVLRQH�

/H FRQGRWWH D PDUH VRQR QRUPDOPHQWH LQWHUUDWH VROR LQ FRUULVSRQGHQ]D GHJOL DSSURGL
FRVWLHUL� 3DUWLFRODUL FRQGL]LRQL DPELHQWDOL SRWUDQQR ULFKLHGHUH LQ GHWHUPLQDWH ]RQH
O
LQWHUUDPHQWR R OD SURWH]LRQH GHOOD FRQGRWWD FRQ DOWUL PH]]L�

��� 'LVWDQ]H GL VLFXUH]]D GHOOH FRQGRWWH

����� 'LVWDQ]H GL VLFXUH]]D QHL FRQIURQWL GL IDEEULFDWL

)DWWR VDOYR TXDQWR LQGLFDWR DL SXQWL ������ ����� H ������ OH GLVWDQ]H PLQLPH GL VLFXUH]]D
GDL IDEEULFDWL SHU OH FRQGRWWH GL �D� �D H �D VSHFLH� VRQR GHWHUPLQDWH LQ EDVH DOOD SUHVVLRQH
PDVVLPD GL HVHUFL]LR �023�� DO GLDPHWUR GHOOD FRQGRWWD H DOOD QDWXUD GHO WHUUHQR FRPH
LQGLFDWR QHOOD 7DEHOOD ��

7XWWH OH VROX]LRQL GHGXFLELOL GD GHWWD WDEHOOD� DL ILQL GHOOH GHWHUPLQD]LRQL GHOOH GLVWDQ]H
PLQLPH GL VLFXUH]]D GDL IDEEULFDWL� VRQR LQGLIIHUHQWHPHQWH DSSOLFDELOL�

7DEHOOD �� &RUUHOD]LRQH WUD OH GLVWDQ]H GHOOH FRQGRWWH GDL IDEEULFDWL ± OD SUHVVLRQH PDVVLPD GL
HVHUFL]LR � ,O GLDPHWUR GHOOD FRQGRWWD � /D QDWXUD GHO WHUUHQR GL SRVD � ,O WLSR GL PDQXIDWWR DGRWWDWR

� � �3UHVVLRQH
PDVVLPD GL

HVHUFL]LR >EDU@
3ULPD VSHFLH

�� � 023 ≤ ��
6HFRQGD VSHFLH

�� � 023 ≤ ��
7HU]D VSHFLH

� � 023 ≤ ��

&DWHJRULD GL SRVD $ % ' $ % ' $ % '

'LDPHWUR
QRPLQDOH

'LVWDQ]D P

≤ ��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

��� �� �� ��� �� � ��� �� � ���

≥ ��� �� �� ���� �� � ��� �� � ���

1RWH

� 3HU SUHVVLRQL VXSHULRUL D �� EDU OH GLVWDQ]H GL FXL DOOD FRORQQD � YDQQR PDJJLRUDWH LQ PLVXUD SURSRU]LRQDOH DL
YDORUL GHOOD SUHVVLRQH ILQR DG XQ PDVVLPR GHO GRSSLR�

� 3HU OH FRQGRWWH GL �� 6SHFLH GLPHQVLRQDWH FRQ XQ JUDGR GL XWLOL]]D]LRQH PDJJLRUH GL ����� L YDORUL GHOOD FRORQQD
�� SHU OH FDWHJRULH GL SRVD % H '� YDQQR PDJJLRUDWL GHO ����
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$L ILQL GHOO
DSSOLFD]LRQH GHOOD 7DEHOOD � VRQR FRQWHPSODWH OH VHJXHQWL FRQGL]LRQL GL SRVD
GHOOH FRQGRWWH�

&DWHJRULD $ � 7URQFKL SRVDWL LQ WHUUHQR FRQ PDQWR VXSHUILFLDOH LPSHUPHDELOH�
LQWHQGHQGR WDOL OH SDYLPHQWD]LRQL GL DVIDOWR� LQ ODVWURQL GL SLHWUD H GL FHPHQWR HG RJQL DOWUD
FRSHUWXUD QDWXUDOH R DUWLILFLDOH VLPLOH� 6L FRQVLGHUDQR ULHQWUDQWL LQ TXHVWD FDWHJRULD DQFKH
TXHL WHUUHQL QHL TXDOL DOO
DWWR GHOOR VFDYR GL SRVD VL ULVFRQWUL LQ SURIRQGLWj XQD SHUPHDELOLWj
QHWWDPHQWH VXSHULRUH D TXHOOD GHJOL VWUDWL VXSHUILFLDOL�

&DWHJRULD % � 7URQFKL SRVDWL LQ WHUUHQR VSURYYLVWR GL PDQWR VXSHUILFLDOH LPSHUPHDELOH�
SXUFKp WDOH FRQGL]LRQH VXVVLVWD SHU XQD VWULVFLD ODUJD DOPHQR GXH PHWUL H FRDVVLDOH DOOD
FRQGRWWD� 6L FRQVLGHUDQR ULHQWUDQWL LQ TXHVWD FDWHJRULD DQFKH TXHL WHUUHQL QHL TXDOL� DOO
DWWR
GHOOR VFDYR GL SRVD� VL ULVFRQWUL LQ SURIRQGLWj XQD SHUPHDELOLWj LQIHULRUH R SUDWLFDPHQWH
HTXLYDOHQWH D TXHOOD GHJOL VWUDWL VXSHUILFLDOL�

&DWHJRULD ' � 7URQFKL FRQWHQXWL LQ PDQXIDWWL GL SURWH]LRQH FKLXVL GUHQDQWL GL FXL DO
SXQWR ���� OXQJR L TXDOL GHYRQR HVVHUH GLVSRVWL GLDIUDPPL DOOD GLVWDQ]D PDVVLPD GL ��� P H
GLVSRVLWLYL GL VILDWR YHUVR O
HVWHUQR SURWHWWL FRQWUR O¶LQWDVDPHQWR�

, IDEEULFDWL DXVLOLDUL� GHVWLQDWL HVFOXVLYDPHQWH D FRQWHQHUH DSSDUHFFKLDWXUH H GLVSRVLWLYL
ILQDOL]]DWL DOO¶HVHUFL]LR GHO VHUYL]LR GL WUDVSRUWR� GHYRQR PDQWHQHUH XQD GLVWDQ]D GL
VLFXUH]]D GDOOH FRQGRWWH LQWHUUDWH R IXRUL WHUUD� SRVWH DOO¶LQWHUQR GHOOD UHFLQ]LRQH GL SXQWL GL
OLQHD� LPSLDQWL H FHQWUDOL� SDUL DOPHQR DOOD TXRWD GL LQWHUUDPHQWR GHOOD FRQGRWWD VWHVVD H WDOH
GD FRQVHQWLUH OD PDQRYUDELOLWj GHJOL DSSDUDWL SHU OH FRQGRWWH IXRUL WHUUD� FRPXQTXH QRQ
LQIHULRUH D ���� P H QHO ULVSHWWR GHO '�/JV� �� JLXJQR ����� Q� ����

����� 'LVWDQ]H GL VLFXUH]]D QHL FRQIURQWL GL QXFOHL DELWDWL

/H FRQGRWWH GL �D VSHFLH GHYRQR WURYDUVL DG XQD GLVWDQ]D QRQ LQIHULRUH D ��� P GD
IDEEULFDWL DSSDUWHQHQWL D QXFOHL DELWDWL FRQ SRSROD]LRQH VXSHULRUH D ��� XQLWj�

4XDORUD SHU LPSHGLPHQWL GL QDWXUD WRSRJUDILFD R JHRORJLFD QRQ VLD SRVVLELOH RVVHUYDUH OD
GLVWDQ]D GL ��� P GDL IDEEULFDWL DSSDUWHQHQWL D QXFOHL DELWDWL FRQ SRSROD]LRQH VXSHULRUH D
��� XQLWj� q FRQVHQWLWD XQD GLVWDQ]D PLQRUH� PD FRPXQTXH QRQ LQIHULRUH DL YDORUL FKH VL
GHVXPRQR GDOOD FRORQQD � GHOOD 7DEHOOD �� SXUFKp VL LPSLHJKLQR WXEL LO FXL VSHVVRUH YHQJD
FDOFRODWR LQ EDVH DOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR DXPHQWDWD GHO ���� SHU WXWWR LO WUDWWR
HVWHQGHQWHVL D GLVWDQ]D LQIHULRUH D ��� P�

,Q DOWHUQDWLYD� QHOOR VWHVVR WUDWWR� SRVVRQR HVVHUH XWLOL]]DWL VXOOD FRQGRWWD PDQXIDWWL GL
SURWH]LRQH GL FXL DO SDUDJUDIR ���� ULVSHWWDQGR�

� OH GLVWDQ]H GL VLFXUH]]D SUHYLVWH SHU OD FRQGL]LRQH GL SRVD $ LQ FDVR GL XWLOL]]R GL
PDQXIDWWL DSHUWL FRQ IXQ]LRQH GL VROD SURWH]LRQH PHFFDQLFD�

� OH GLVWDQ]H GL VLFXUH]]D SUHYLVWH SHU OD FRQGL]LRQH GL SRVD % LQ FDVR GL XWLOL]]R GL
PDQXIDWWL FKLXVL FRQ IXQ]LRQH GL SURWH]LRQH PHFFDQLFD H GUHQDJJLR�

/H VWHVVH FRQGL]LRQL GHYRQR HVVHUH ULVSHWWDWH TXDQGR� SHU OR VYLOXSSR HGLOL]LR VXFFHVVLYR
DOOD SRVD GHOOH FRQGRWWH� QRQ ULVXOWLQR SL� VRGGLVIDWWH OH FRQGL]LRQL UHODWLYH DOOD GLVWDQ]D
SUHVFULWWD�
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/H FRQGRWWH GL �D VSHFLH SRVVRQR DWWUDYHUVDUH L QXFOHL DELWDWL D FRQGL]LRQH FKH OH VWHVVH
VLDQR VH]LRQDELOL LQ WURQFKL VHFRQGR TXDQWR SUHYLVWR SHU OH FRQGRWWH GL WHU]D VSHFLH QHOOD
WDEHOOD � H FKH YHQJDQR ULVSHWWDWH OH GLVWDQ]H FKH VL GHVXPRQR GDOOD FRORQQD � GHOOD 7DEHOOD
��

����� 'LVWDQ]H GL VLFXUH]]D QHL FRQIURQWL GL OXRJKL GL FRQFHQWUD]LRQH GL SHUVRQH�

/H FRQGRWWH GL �D VSHFLH GHYRQR WURYDUVL DG XQD GLVWDQ]D QRQ LQIHULRUH D ��� P GD
IDEEULFDWL GHVWLQDWL D FROOHWWLYLWj �HV� RVSHGDOL� VFXROH� DOEHUJKL� FHQWUL FRPPHUFLDOL� XIILFL�
HFF��� D WUDWWHQLPHQWR H�R SXEEOLFR VSHWWDFROR� FRQ DIIROODPHQWR VXSHULRUH D ��� XQLWj� GL
VHJXLWR GHQRPLQDWL ³OXRJKL GL FRQFHQWUD]LRQH GL SHUVRQH´�

4XDORUD SHU LPSHGLPHQWL GL QDWXUD WRSRJUDILFD R JHRORJLFD QRQ VLD SRVVLELOH RVVHUYDUH OD
GLVWDQ]D GL ��� P GD ³OXRJKL GL FRQFHQWUD]LRQH GL SHUVRQH´� q FRQVHQWLWD XQD GLVWDQ]D
LQIHULRUH D ��� P PD FRPXQTXH QRQ LQIHULRUH DOOH GLVWDQ]H GL FXL DOOD FRORQQD � GHOOD
7DEHOOD �� FDWHJRULD GL SRVD $ H %� SXUFKp VL LPSLHJKLQR WXEL LO FXL VSHVVRUH YHQJD
FDOFRODWR LQ EDVH DOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR DXPHQWDWD GHO ���� SHU WXWWR LO WUDWWR
HVWHQGHQWHVL D GLVWDQ]D LQIHULRUH D ��� P RSSXUH� QHOOR VWHVVR WUDWWR� OD FRQGRWWD VLD SRVDWD
LQ FDWHJRULD GL SRVD ' JDUDQWHQGR XQD GLVWDQ]D GL VLFXUH]]D QRQ LQIHULRUH D TXHOOD SUHYLVWD
SHU OD FDWHJRULD GL SRVD %�

2YH SHU OD FRQGRWWD LQ FRQGL]LRQH GL SRVD ' VL DGRWWLQR VSHVVRUL FDOFRODWL FRQ OD 023
DXPHQWDWD GHO ���� GHYH HVVHUH JDUDQWLWD XQD GLVWDQ]D GL VLFXUH]]D SDUL DO GRSSLR GHOOD
GLVWDQ]D SUHYLVWD QHOOD WDEHOOD � FRORQQD � SHU OD FDWHJRULD GL SRVD '� ILQR DG XQ YDORUH QRQ
VXSHULRUH D TXHOOR SUHYLVWR SHU OD FDWHJRULD GL SRVD %�

/H VWHVVH FRQGL]LRQL GHYRQR HVVHUH ULVSHWWDWH TXDQGR� SHU OR VYLOXSSR HGLOL]LR VXFFHVVLYR
DOOD SRVD GHOOH FRQGRWWH� QRQ ULVXOWLQR SL� VRGGLVIDWWH OH FRQGL]LRQL UHODWLYH DOOD GLVWDQ]D
SUHVFULWWD�

1HO FDVR GL FRQGRWWH GL �� H GL �� VSHFLH SRVWH LQ SURVVLPLWj GL ³OXRJKL GL FRQFHQWUD]LRQH
GL SHUVRQH´� GRYUj HVVHUH JDUDQWLWD OD GLVWDQ]D PLQLPD SUHYLVWD ULVSHWWLYDPHQWH QHOOH
FRORQQH � H � GHOOD 7DEHOOD � HFFHWWR FKH SHU OD FDWHJRULD GL SRVD ' SHU OD TXDOH OD GLVWDQ]D
GHYH HVVHUH UDGGRSSLDWD� ILQR DG XQ YDORUH QRQ VXSHULRUH DOOD GLVWDQ]D SUHYLVWD SHU OD
FDWHJRULD GL SRVD %� SHU WXWWR LO WUDWWR HVWHQGHQWHVL D GLVWDQ]D PLQRUH�

����� 'LVWDQ]H GL VLFXUH]]D SHU FRQGRWWH D PDUH

3HU TXDQWR ULJXDUGD OH FRQGRWWH D PDUH� GHYRQR HVVHUH FRQFRUGDWH FRQ OH $XWRULWj
FRPSHWHQWL� OXQJR LO WUDFFLDWR GHOOD FRQGRWWD� DUHH GL GLYLHWR GL SHVFD� G¶DQFRUDJJLR H
FRPXQTXH DIIHUHQWL DG DOWUH DWWLYLWj FKH SRVVDQR FRPSRUWDUH XQ SRWHQ]LDOH SHULFROR SHU OD
VLFXUH]]D�

��� 'LVWDQ]H GD OLQHH HOHWWULFKH

7UD FRQGRWWH LQWHUUDWH HG L VRVWHJQL FRQ L UHODWLYL GLVSHUVRUL SHU PHVVD D WHUUD GHOOH OLQHH
HOHWWULFKH GHYRQR HVVHUH ULVSHWWDWH OH GLVWDQ]H PLQLPH ILVVDWH GDO GHFUHWR GHO 0LQLVWUR GHL
ODYRUL SXEEOLFL �� PDU]R ����� Q� ��� H VXFFHVVLYH PRGLILFKH�
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, SXQWL GL OLQHD� JOL LPSLDQWL H OH FHQWUDOL GL FRPSUHVVLRQH QRQ SRVVRQR HVVHUH XELFDWL DO GL
VRWWR GL OLQHH HOHWWULFKH DHUHH� /D GLVWDQ]D WUD FRQGRWWH DHUHH R DSSDUDWL H GLVSRVLWLYL IXRUL
WHUUD DSSDUWHQHQWL D SXQWL GL OLQHD H LPSLDQWL� QRQ SXz HVVHUH LQIHULRUH DOO
DOWH]]D GHL
FRQGXWWRUL VXO WHUUHQR FRPH GD GHFUHWR GHO 0LQLVWUR GHL ODYRUL SXEEOLFL �� PDU]R ����� Q�
��� H VXFFHVVLYH PRGLILFKH� *OL VILDWL GHJOL HYHQWXDOL GLVSRVLWLYL GL VFDULFR GHYRQR
FRPXQTXH HVVHUH SRVL]LRQDWL DG DOPHQR �� P GDOOD SURLH]LRQH YHUWLFDOH GHO FRQGXWWRUH SL�
YLFLQR�

3HU OLQHH HOHWWULFKH DHUHH FRQ WHQVLRQH GL HVHUFL]LR PDJJLRUH GL �� N9 RFFRUUH YHULILFDUH
OH HYHQWXDOL LQWHUIHUHQ]H HOHWWURPDJQHWLFKH VXOOD FRQGRWWD LQ PRGR GD SUHYHGHUH
HYHQWXDOPHQWH O¶HVHFX]LRQH GL RSHUH GL SURWH]LRQH D GLIHVD GL WHQVLRQL LQGRWWH�

/D GLVWDQ]D WUD OLQHH HOHWWULFKH LQWHUUDWH� VHQ]D SURWH]LRQH PHFFDQLFD� H FRQGRWWH
LQWHUUDWH� QRQ GUHQDWH� QRQ GHYH HVVHUH LQIHULRUH D ��� P VLD QHO FDVR GL DWWUDYHUVDPHQWL FKH
GL SDUDOOHOLVPL� 7DOH GLVWDQ]D SXz HVVHUH HFFH]LRQDOPHQWH ULGRWWD D ��� P TXDQGR YHQJD
LQWHUSRVWR XQ HOHPHQWR VHSDUDWRUH QRQ PHWDOOLFR �SHU HVHPSLR ODVWUH GL FDOFHVWUX]]R R GL
PDWHULDOH LVRODQWH ULJLGR�� 1HO FDVR GHJOL DWWUDYHUVDPHQWL QRQ VL GHYRQR DYHUH JLXQWL VXL
FDYL GL HQHUJLD D GLVWDQ]D LQIHULRUH DG XQ PHWUR GDO SXQWR GL LQFURFLR D PHQR FKH QRQ YHQJD
LQWHUSRVWR XQ HOHPHQWR VHSDUDWRUH QRQ PHWDOOLFR� 4XDORUD OH OLQHH HOHWWULFKH VLDQR FRQWHQXWH
LQ XQ PDQXIDWWR GL SURWH]LRQH YDOJRQR OH SUHVFUL]LRQL GHO SXQWR ���� 1RQ GHYRQR PDL HVVHUH
GLVSRVWL QHOOR VWHVVR PDQXIDWWR GL SURWH]LRQH FDYL GL HQHUJLD H FRQGRWWH SHU LO WUDVSRUWR GL
JDV�

��� 3DUDOOHOLVPL HG DWWUDYHUVDPHQWL

/H SURFHGXUH VHJXLWH H OH DWWUH]]DWXUH XWLOL]]DWH GXUDQWH OD UHDOL]]D]LRQH
GHOO
DWWUDYHUVDPHQWR QRQ GHYRQR FDXVDUH GDQQR R UHQGHUH SHULFRORVR O
XWLOL]]R GL RJQL
VWUXWWXUD DWWUDYHUVDWD R DGLDFHQWH DO PHWDQRGRWWR� 3HU TXDQWR SRVVLELOH LQROWUH JOL
DWWUDYHUVDPHQWL GHYRQR HVVHUH UHDOL]]DWL LQ PRGR WDOH FKH O¶XVR H OD PDQXWHQ]LRQH GHO
PHWDQRGRWWR QRQ LQWUDOFL OD FLUFROD]LRQH VX VWUDGH� IHUURYLH H WUDQYLH H QRQ OLPLWL O¶XWLOL]]R H
OD PDQXWHQ]LRQH GHJOL DOWUL VHUYL]L DWWUDYHUVDWL�

4XDORUD LO PHWDQRGRWWR VLD SUHHVLVWHQWH� VDUj FXUD GHJOL LQWHUHVVDWL DOOD UHDOL]]D]LRQH
GHOO
RSHUD LQWHUIHUHQWH DGRWWDUH OH SUHFDX]LRQL DWWH DG LPSHGLUH GDQQL R SHULFROL DOO
HVHUFL]LR
H DOOD PDQXWHQ]LRQH GHO PHWDQRGRWWR�

/D SURJHWWD]LRQH GHOO
DWWUDYHUVDPHQWR GHYH FRQVLGHUDUH WXWWH OH VROOHFLWD]LRQL DJHQWL VXOOD
FRQGRWWD� FRPSUHQGHQGR VLD OH VROOHFLWD]LRQL ORQJLWXGLQDOL FKH TXHOOH FLUFRQIHUHQ]LDOL�

1HL FDVL GL SDUDOOHOLVPL HG DWWUDYHUVDPHQWL GL OLQHH IHUURYLDULH H WUDQYLDULH H[WUDXUEDQH� VL
DSSOLFDQR OH QRUPH HPDQDWH GDO 0LQLVWUR GHOOH LQIUDVWUXWWXUH H GHL WUDVSRUWL D WXWHOD GHJOL
LPSLDQWL GL SURSULD FRPSHWHQ]D�

1HO FDVR GL DWWUDYHUVDPHQWL GL VWUDGH HG DXWRVWUDGH ROWUH D TXDQWR GL VHJXLWR LQGLFDWR VL
GHYRQR ULVSHWWDUH OH SUHVFUL]LRQL GHO &RGLFH GHOOD 6WUDGD�

3HU OH FRQGRWWH GL �� 6SHFLH� SRVDWH LQ VHGH VWUDGDOH �FDUUHJJLDWD H UHODWLYH IDVFH GL
SHUWLQHQ]D� GL DXWRVWUDGH H GL VWUDGH VWDWDOL� UHJLRQDOL H SURYLQFLDOL� SHU DWWUDYHUVDPHQWL R
FRQ SHUFRUVR SDUDOOHOR DOOD FDUUHJJLDWD� GHYH HVVHUH SUHYLVWR O
LPSLHJR GL WXEL LO FXL VSHVVRUH
YHQJD FDOFRODWR LQ EDVH DOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR DXPHQWDWD GHO ��� RSSXUH LQ
DOWHUQDWLYD OD SRVD HQWUR XQ PDQXIDWWR GL SURWH]LRQH FKLXVR DGHJXDWDPHQWH GLPHQVLRQDWR
SHU UHVLVWHUH DL FDULFKL HVWHUQL�
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3HU WDOL FRQGRWWH L UHTXLVLWL UHODWLYL DOOD PDJJLRUD]LRQH GHOOR VSHVVRUH �R DOO¶DSSOLFD]LRQH
GHO PDQXIDWWR GL SURWH]LRQH� GHYRQR HVVHUH DSSOLFDWL SHU O¶LQWHUD VHGH VWUDGDOH H FRPXQTXH
SHU QRQ PHQR GL � P GDO OLPLWH GHOOD FDUUHJJLDWD�

1HL FDVL GL DWWUDYHUVDPHQWR GL OLQHH WUDQYLDULH XUEDQH OD SURIRQGLWj GL LQWHUUDPHQWR GHOOD
FRQGRWWD QRQ GHYH PDL HVVHUH LQIHULRUH DG � P PLVXUDWD WUD OD JHQHUDWULFH VXSHULRUH GHOOD
FRQGRWWD VWHVVD HG LO SLDQR GL IHUUR� QHO FDVR GL FRQGRWWH GL �D VSHFLH� L WXEL GHYRQR HVVHUH
FDOFRODWL LQ EDVH DG XQD SUHVVLRQH PDVVLPD GL HVHUFL]LR PDJJLRUDWD GHO ��� ILQR DG XQD
GLVWDQ]D GL � P GDOOD URWDLD SL� YLFLQD RSSXUH OD FRQGRWWD GHYH HVVHUH FROORFDWD LQ
PDQXIDWWR GL SURWH]LRQH FKLXVR GUHQDQWH SHU OD VWHVVD HVWHVD�

1HL FDVL GL SHUFRUVL SDUDOOHOL D OLQHH WUDQYLDULH XUEDQH� OD GLVWDQ]D PLQLPD PLVXUDWD LQ
VHQVR RUL]]RQWDOH WUD OD VXSHUILFLH HVWHUQD GHOOD FRQGRWWD H OD URWDLD SL� YLFLQD� QRQ GHYH
HVVHUH LQIHULRUH D � P SHU OH FRQGRWWH GL �� H �� 6SHFLH� HG D � P SHU TXHOOH GL �� 6SHFLH�

,Q SURVVLPLWj GL RSHUH G
DUWH O
DWWUDYHUVDPHQWR GHYH HVVHUH UHDOL]]DWR LQ PRGR WDOH GD QRQ
LQWHUHVVDUQH OH VWUXWWXUH H FRQVHQWLUH OD HYHQWXDOH HVHFX]LRQH GL ODYRUL GL PDQXWHQ]LRQH R
FRQVROLGDPHQWR GHOOH RSHUH VWHVVH�

/DGGRYH QRQ VLD SUDWLFDELOH O
DWWUDYHUVDPHQWR FRQ FRQGRWWD LQWHUUDWD SRVVRQR HVVHUH
XWLOL]]DWL DWWUDYHUVDPHQWL VRSUDHOHYDWL FKH� D VHFRQGD GHOOH OXFL GD DWWUDYHUVDUH H GHL
GLDPHWUL GHOOH FRQGRWWH LQWHUHVVDWH� SRVVRQR HVVHUH DXWRSRUWDQWL R VRVWHQXWL GD DGHJXDWH
VWUXWWXUH GL VRVWHJQR�

, SRQWL FRVu UHDOL]]DWL GHYRQR HVVHUH SURJHWWDWL LQ DFFRUGR FRQ OH QRUPH GL SURJHWWD]LRQH
DSSURSULDWH� FRQ OXFH VXIILFLHQWH SHU HYLWDUH L GDQQL SRVVLELOL GRYXWL DG HYHQWXDOH WUDIILFR H
FRQ DGHJXDWL DFFHVVL SHU OD PDQXWHQ]LRQH�

1HL FDVL GL DWWUDYHUVDPHQWL VRSUDHOHYDWL q LQROWUH FRQVHQWLWD O
XWLOL]]D]LRQH GL RSHUH G
DUWH
HVLVWHQWL� SUHYLD YHULILFD GHOOD VWUXWWXUD SRUWDQWH DOOH QXRYH FRQGL]LRQL GL FDULFR� /D
FRQGRWWD SXz HVVHUH SRVDWD LQ YLVWD DJJUDIIDWD HVWHUQDPHQWH DO PDQXIDWWR� RSSXUH LQWHUUDWD
QHOOD VHGH GL WUDQVLWR� FRQ O
HVFOXVLRQH GHO FROORFDPHQWR DWWUDYHUVR FDPHUH YXRWH GL
PDQXIDWWL QRQ OLEHUDPHQWH DULHJJLDWH�

1HL FDVL GL SHUFRUVL SDUDOOHOL IUD FRQGRWWH QRQ GUHQDWH HG DOWUH FDQDOL]]D]LRQL QRQ LQ
SUHVVLRQH DGLELWH DG XVL GLYHUVL �FXQLFROL SHU FDYL HOHWWULFL H WHOHIRQLFL� IRJQDWXUH H VLPLOL��
OD GLVWDQ]D PLQLPD WUD OH GXH VXSHUILFL DIIDFFLDWH QRQ GHYH HVVHUH LQIHULRUH DOOD SURIRQGLWj
GL LQWHUUDPHQWR DGRWWDWD SHU OD FRQGRWWD GHO JDV� VDOYR O
LPSLHJR GL GLDIUDPPL FRQWLQXL GL
VHSDUD]LRQH R PDQXIDWWL GL SURWH]LRQH FKLXVL GUHQDQWL�

1HL FDVL GL SDUDOOHOLVPL H GL DWWUDYHUVDPHQWL FRQ DOWUH WXED]LRQL LQ SUHVVLRQH �DFTXHGRWWL�
JDVGRWWL� ROHRGRWWL H VLPLOL� GRYUj HVVHUH DVVLFXUDWD XQD GLVWDQ]D PLQLPD WUD OH VXSHUILFL
DIIDFFLDWH QRQ LQIHULRUH D ���� P� (
 DPPHVVD XQD GLVWDQ]D LQIHULRUH SXUFKp VL PHWWDQR LQ
DWWR VROX]LRQL FKH LPSHGLVFDQR LO FRQWDWWR PHWDOOLFR WUD OH FRQGRWWH H FKH QRQ LQWHUIHULVFDQR
FRQ OH RSHUD]LRQL GL PDQXWHQ]LRQH�

7DOH XOWLPD VROX]LRQH GRYUj HVVHUH DGRWWDWD DQFKH QHL FDVL GL SDUDOOHOLVPL H GL
DWWUDYHUVDPHQWL FRQ LPSLDQWL GL LUULJD]LRQH�

1HL FDVL GL DWWUDYHUVDPHQWL GL FRQGRWWH QRQ GUHQDWH DG DOWUH FDQDOL]]D]LRQL QRQ LQ
SUHVVLRQH DGLELWH DG XVL GLYHUVL �FXQLFROL SHU FDYL HOHWWULFL H WHOHIRQLFL� IRJQDWXUH H VLPLOL��
OD GLVWDQ]D PLVXUDWD LQ VHQVR YHUWLFDOH IUD OH GXH VXSHUILFL DIIDFFLDWH QRQ GHYH HVVHUH
LQIHULRUH D ���� P� 4XDORUD QRQ VLD SRVVLELOH RVVHUYDUH WDOH GLVWDQ]D� OD FRQGRWWD GHO JDV
GHYH HVVHUH FROORFDWD HQWUR XQ PDQXIDWWR GL SURWH]LRQH FKLXVR GUHQDQWH FKH GHYH HVVHUH
SUROXQJDWR GD XQD SDUWH H GDOO
DOWUD GHOO
LQFURFLR SHU DOPHQR � P QHL VRYUDSSDVVL H � P QHL
VRWWRSDVVL� PLVXUDWL D SDUWLUH GDOOH WDQJHQWL YHUWLFDOL DOOH SDUHWL HVWHUQH GHOOD FDQDOL]]D]LRQH
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HG LQ RJQL FDVR GHYH HVVHUH HYLWDWR LO FRQWDWWR PHWDOOLFR WUD OH VXSHUILFL DIIDFFLDWH� 4XDQGR
WHFQLFDPHQWH IDWWLELOH LO PDQXIDWWR GL SURWH]LRQH FKLXVR GUHQDQWH� GL FXL VRSUD� SXz HVVHUH
LQYHFH UHDOL]]DWR D SURWH]LRQH GHOOD FDQDOL]]D]LRQH LQWHUIHUHQWH�

1HO FDVR GL SHUFRUVL SDUDOOHOL R DWWUDYHUVDPHQWL IUD FRQGRWWH QRQ FRQWHQXWH LQ XQ
PDQXIDWWR GL SURWH]LRQH H WXEL SRUWDFDYL GL XVL GLYHUVL QRQ LQ SUHVVLRQH� DO VHUYL]LR GHO
JDVGRWWR� TXDOL DG HVHPSLR WXEL SRUWDFDYL SHU SRVD FDYR WHOHFRPXQLFD]LRQH� q FRQVHQWLWR
FKH OH GLVWDQ]H PLQLPH SUHVFULWWH QRQ YHQJDQR ULVSHWWDWH� SXUFKp OD FRQWLQXLWj GHOOD
FDQDOL]]D]LRQH VLD LQWHUURWWD PHGLDQWH LGRQHL GLDIUDPPL R WDSSL GL VHSDUD]LRQH� LQ LQJUHVVR
HG LQ XVFLWD GDL SR]]HWWL H GD HGLILFL FKLXVL� DG HYLWDUH FKH OH FDQDOL]]D]LRQL VLDQR YHLFROR GL
WUDVSRUWR JDV�

3HU WDOL WXEL SRUWDFDYL� QHJOL DWWUDYHUVDPHQWL GL VWUDGH� IHUURYLH H WUDQYLH XUEDQH HG
H[WUDXUEDQH q DPPHVVD OD SRVD LQ SRVL]LRQH DGLDFHQWH DO PHWDQRGRWWR�

*OL DWWUDYHUVDPHQWL GL FRUVL G¶DFTXD GHYRQR HVVHUH UHDOL]]DWL GL QRUPD VRWWRSDVVDQGR
O¶DOYHR� , UHTXLVLWL GL SURWH]LRQH SHU O
DWWUDYHUVDPHQWR GL ILXPL� WRUUHQWL� FDQDOL� VDUDQQR
GHWHUPLQDWL LQ DFFRUGR FRQ OH ULFKLHVWH GHOOH $XWRULWj FRPSHWHQWL�

��� 0DQXIDWWL GL SURWH]LRQH

, PDQXIDWWL GL SURWH]LRQH FLWDWL DL SXQWL ���� ���� ��� GHYRQR HVVHUH GLPHQVLRQDWL LQ
UHOD]LRQH DL FDULFKL D FXL VDUDQQR VRWWRSRVWL LQ RSHUD H SRWUDQQR HVVHUH FRVWLWXLWL GD�

� PDQXIDWWL GL SURWH]LRQH DSHUWL TXDOL EHROH LQ FOV�� SLDVWUH R FRSSHOOH LQ DFFLDLR�
FHPHQWR DUPDWR� SROLHWLOHQH R DOWUR PDWHULDOH LGRQHR DOOH VFRSR�

� PDQXIDWWL FKLXVL TXDOL�

• WXEL LQ DFFLDLR R LQ FHPHQWR R DOWUR PDWHULDOH LGRQHR DOOR VFRSR� RSSXUH�

• FXQLFROL LQ PXUDWXUD� LQ FDOFHVWUX]]R UHDOL]]DWL LQ RSHUD VX FDQDOHWWH R FRQ
HOHPHQWL SUHIDEEULFDWL�

, PDQXIDWWL GL SURWH]LRQH DSHUWL KDQQR IXQ]LRQH GL SURWH]LRQH PHFFDQLFD H�R GL
ULSDUWLWRUL GHL FDULFKL H VRQR FROORFDWL DO GL VRSUD GHOOD JHQHUDWULFH VXSHULRUH GHOOD FRQGRWWD �

, PDQXIDWWL GL SURWH]LRQH FKLXVL FRQWHQJRQR FRPSOHWDPHQWH OD FRQGRWWD H SRVVRQR HVVHUH
UHDOL]]DWL FRQ IXQ]LRQH GL�

� SURWH]LRQH PHFFDQLFD H GUHQDJJLR�

� VROD SURWH]LRQH PHFFDQLFD�

1HO SULPR FDVR WUD FRQGRWWD H PDQXIDWWR GL SURWH]LRQH GHYH HVVHUH DVVLFXUDWD XQD
LQWHUFDSHGLQH OLEHUD R ULHPSLWD FRQ PDWHULDOH GUHQDQWH FKH VDUj UHVD FRPXQLFDQWH FRQ
O¶HVWHUQR PHGLDQWH LO FROOHJDPHQWR GL XQR R SL� VILDWL�

1HO VHFRQGR FDVR LQYHFH O¶LQWHUFDSHGLQH WUD FRQGRWWD HG LO PDQXIDWWR SRWUj HVVHUH
ULHPSLWD FRQ PDWHULDOH QRQ GUHQDQWH� QRQ VRQR ULFKLHVWL VILDWL�

1HO FDVR GL WXEL GL SURWH]LRQH GHYRQR HVVHUH DSSOLFDWL VXOOD FRQGRWWD GLVWDQ]LDWRUL GL
PDWHULDOH SODVWLFR SHU HYLWDUH LO FRQWDWWR PHWDOOLFR WUD FRQGRWWD H PDQXIDWWR GL SURWH]LRQH R
LO GDQQHJJLDPHQWR DO ULYHVWLPHQWR�

/D JLXQ]LRQH GHL YDUL HOHPHQWL FRVWLWXHQWL L PDQXIDWWL GL SURWH]LRQH GUHQDQWL GHYH
JDUDQWLUH OD VLJLOODWXUD H OD FRQWLQXLWj GHOOD SURWH]LRQH�
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/H HVWUHPLWj GHL PDQXIDWWL GL SURWH]LRQH FKLXVL GHYRQR HVVHUH VLJLOODWH DOOH HVWUHPLWj FRQ
LGRQHL GLVSRVLWLYL H�R PDWHULDOL�

, PDQXIDWWL GL SURWH]LRQH FRQ IXQ]LRQH GUHQDQWH GRYUDQQR HVVHUH VXGGLYLVL LQ WUDWWL FRQ
GLDIUDPPL FRPH LQGLFDWR DO SXQWR ��� SHU OD FDWHJRULD GL SRVD '�

*OL VILDWL GHYRQR HVVHUH FRVWUXLWL FRQ WXEL GL GLDPHWUR QRQ LQIHULUH D �� PP H GHYRQR
HVVHUH LQ QXPHUR GL XQR SHU L WUDWWL GL OXQJKH]]D LQIHULRUL R XJXDOL D �� P H LQ QXPHUR GL
GXH SHU L WUDWWL GL OXQJKH]]D PDJJLRUH�

*OL VILDWL SRWUDQQR HVVHUH XELFDWL VXO PDQXIDWWR GL SURWH]LRQH R ODWHUDOPHQWH DG HVVR H
FRPXQTXH LQ SRVL]LRQH WDOH�

� GD QRQ DUUHFDUH GLVWXUER H SHULFROR DO WUDQVLWR GL YHLFROL R SHUVRQH�

� GD HYLWDUH FKH HYHQWXDOL SHUGLWH SRVVDQR LQWHUHVVDUH IDEEULFDWL R OLQHH HOHWWULFKH�

� GD HVVHUH DFFHVVLELOL SHU LO FRQWUROOR�

��� &ULWHUL GL SURJHWWR GHL SXQWL GL OLQHD �SXQWL GL LQWHUFHWWD]LRQH GL OLQHD� QRGL�
VWD]LRQL GL ODQFLR H ULFHYLPHQWR DSSDUDWL SHU OD SXOL]LD H O¶LVSH]LRQH LQWHUQD�

, SXQWL GL OLQHD GHYRQR HVVHUH SURJHWWDWL LQ DFFRUGR FRQ OD QRUPD 81, (1 ���� SHU
FRQGRWWH FRQ 023 ! �� EDU H FRQ OD QRUPD 81, (1 ������� SHU FRQGRWWH FRQ 023 � ��
EDU�

,O FLUFXLWR SULQFLSDOH GHO JDV GHL SXQWL GL OLQHD LQWHUUDWL q VRJJHWWR DOOH VWHVVH UHJROH
ULJXDUGDQWL OH FRQGRWWH GL FXL DO SXQWR ��� SHU OH PRGDOLWj GL SRVD % H ' SXUFKq� LQ
TXHVW¶XOWLPR FDVR� VLD DVVLFXUDWR LO GUHQDJJLR GHO JDV LQ PRGR FKH HYHQWXDOL SHUGLWH QRQ
LQWHUHVVLQR IDEEULFDWL�

4XDORUD LO FLUFXLWR SULQFLSDOH GHO JDV GHL SXQWL GL OLQHD VLD UHDOL]]DWR IXRUL WHUUD GHYRQR
HVVHUH ULVSHWWDWH OH VWHVVH UHJROH SHU OD PRGDOLWj GL SRVD GL WLSR %� 1HO FDVR LQ FXL QRQ
SRVVD HVVHUH ULVSHWWDWD OD GLVWDQ]D GL VLFXUH]]D SUHYLVWD� GHYRQR HVVHUH UHDOL]]DWL DSSRVLWL
HG LGRQHL VFKHUPL GL SURWH]LRQH FKH GRYUDQQR DYHUH HVWHQVLRQH HG HVVHUH SRVL]LRQDWL LQ
PRGR WDOH FKH OD GLVWDQ]D GL VLFXUH]]D FDOFRODWD FRQ OD UHJROD GHO ILOR WHVR QRQ VLD LQIHULRUH
D TXHOOD SUHYLVWD�

/H DUHH FODVVLILFDWH VHFRQGR LO '� /JV� ���������� Q� ��� GHYRQR ULVXOWDUH FRQWHQXWH
DOO¶LQWHUQR GHOOD UHFLQ]LRQH GHOO¶LPSLDQWR�

*OL LPSLDQWL FRQ FRQGRWWH R DSSDUDWL IXRUL WHUUD� R FRQ GLVSRVLWLYL GL PDQRYUD GHOOH
YDOYROH IXRUL WHUUD GHYRQR HVVHUH UHFLQWDWL� 1HO FDVR GL LPSLDQWL FRPSOHWDPHQWH LQWHUUDWL
QRQ q ULFKLHVWD OD UHFLQ]LRQH SXUFKp L GLVSRVLWLYL GL PDQRYUD GHOOH YDOYROH GL LQWHUFHWWD]LRQH
H JOL DOWUL DSSDUDWL GD PDQRYUDUH VLDQR FRQWHQXWL LQ DSSRVLWL SR]]HWWL FKH SHUPHWWDQR OD
PDQRYUD GHJOL VWHVVL GDOO
HVWHUQR�

���� ,PSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH FRPSUHVL QHOOH FRQGRWWH GL WUDVSRUWR �FRQ
HVFOXVLRQH GL TXHOOL DO VHUYL]LR GHOOH XWHQ]H LQGXVWULDOL H 5(0,�

������ 3URJHWWD]LRQH

*OL LPSLDQWL GL ULGX]LRQH IDFHQWL SDUWH GHO VLVWHPD GL WUDVSRUWR JDV GHYRQR HVVHUH
UHDOL]]DWL LQ FRQIRUPLWj D TXDQWR SUHYLVWR GDOOD QRUPD 81, (1 ������
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*OL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH FRQ 023 GL PRQWH VXSHULRUH D �� EDU SRVVRQR
HVVHUH UHDOL]]DWL DOO¶DSHUWR RSSXUH DOORFDWL LQ FDELQD R DOWUR WLSR GL DOORJJLDPHQWR IXRUL WHUUD
R VHPLQWHUUDWR�

*OL VWHVVL GHYRQR HVVHUH DOORFDWL LQ XQ¶DUHD SURYYLVWD GL UHFLQ]LRQH DOWD DOPHQR � P SHU
SUHFOXGHUH O¶DFFHVVR D SHUVRQH QRQ DXWRUL]]DWH�

*OL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH FRQ 023 GL PRQWH FRPSUHVD WUD � H �� EDU
SRVVRQR HVVHUH DQFKH UHDOL]]DWL LQ FDELQD R DOWUR PDQXIDWWR GL DOORJJLDPHQWR VHQ]D
UHFLQ]LRQH� IXRUL WHUUD� VHPLQWHUUDWL R LQWHUUDWL� SXUFKp QRQ VLD SUHYLVWR LO ULVFDOGDPHQWR GHO
JDV�

*OL LPSLDQWL FRQ 023 GL PRQWH LQIHULRUH R XJXDOH D � EDU GHYRQR HVVHUH UHDOL]]DWL LQ
DFFRUGR FRQ �5HJROD WHFQLFD UHODWLYD DOOH RSHUH HG DL VLVWHPL GL GLVWULEX]LRQH H GL OLQHH
GLUHWWH D JDV QDWXUDOH FRQ GHQVLWj QRQ VXSHULRUH D �����

������ ,PSLDQWR DOO¶DSHUWR FRQ UHFLQ]LRQH

/¶LPSLDQWR DOO¶DSHUWR q TXHOOR LQ FXL JOL DSSDUHFFKL GL ULGX]LRQH GHOOD SUHVVLRQH VRQR
LQVWDOODWL DOO¶DSHUWR HG LQ DUHH RSSRUWXQDPHQWH UHFLQWDWH�

/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 LQ PXUDWXUD R LQ WHUUD� ,Q WDO FDVR JOL VFKHUPL GL SURWH]LRQH
GRYUDQQR HVVHUH SRVL]LRQDWL DG XQD GLVWDQ]D QRQ LQIHULRUH D � P GDOOD UHFLQ]LRQH H
GRYUDQQR DYHUH XQ¶HVWHQVLRQH WDOH FKH OD VRPPD�

� GHOOD GLVWDQ]D WUD JOL DSSDUDWL IXRUL WHUUD HG XQD GHOOH HVWUHPLWj GHOOR VFKHUPR�

H

� GHOOD GLVWDQ]D WUD OR VFKHUPR H OD UHFLQ]LRQH�

QRQ ULVXOWL LQIHULRUH D �� P �UHJROD GHO ILOR WHVR��

/D GLVWDQ]D PLQLPD WUD OD UHFLQ]LRQH H OH SDUWL IXRUL WHUUD GHOO¶LPSLDQWR LQ SUHVVLRQH�
HVFOXVH OH YDOYROH H OH FRQGRWWH� QRQ GHYH HVVHUH LQIHULRUH D � P�

������ ,PSLDQWR LQ FDELQD R DOWUR WLSR GL DOORJJLDPHQWR FRQ UHFLQ]LRQH

/¶LPSLDQWR LQ FDELQD FRQ UHFLQ]LRQH q TXHOOR LQ FXL JOL DSSDUHFFKL GL ULGX]LRQH GHOOD
SUHVVLRQH VRQR LQVWDOODWL LQ DSSRVLWD FDELQD RSSRUWXQDPHQWH UHFLQWDWD�

/D FDELQD SXz HVVHUH FRVWUXLWD LQ PXUDWXUD LQ PDWWRQL R GL FDOFHVWUX]]R� SXz HVVHUH IXRUL
WHUUD R VHPLQWHUUDWD HG KD GL QRUPD GLPHQVLRQL WDOL GD FRQVHQWLUH O¶DFFHVVR H OR
VWD]LRQDPHQWR GHO SHUVRQDOH DO VXR LQWHUQR�

7UD OD UHFLQ]LRQH HG L PXUL SHULPHWUDOL GHOOD FDELQD GHYH HVVHUH RVVHUYDWD XQD GLVWDQ]D
QRQ LQIHULRUH D � P�

/D VWHVVD GLVWDQ]D GHYH HVVHUH RVVHUYDWD WUD OD UHFLQ]LRQH H OH SDUWL IXRUL WHUUD
GHOO¶LPSLDQWR LQ SUHVVLRQH� HVFOXVH OH YDOYROH H OH FRQGRWWH�

, PXUL SHULPHWUDOL GHOOD FDELQD GHYRQR HVVHUH FRVWUXLWL LQ FDOFHVWUX]]R GHOOR VSHVVRUH
PLQLPR GL �� FP� VH VHPSOLFH� R GL �� FP� VH DUPDWR� RSSXUH FRQ PDWHULDOL LQFRPEXVWLELOL
FKH FRQIHULVFDQR DOOH VWUXWWXUH SRUWDQWL H DOOH HYHQWXDOL SDUHWL GL FRPSDUWLPHQWD]LRQH XQD
UHVLVWHQ]D DO IXRFR ULVSHWWLYDPHQWH QRQ LQIHULRUH D 5��� H 5(,�(,����
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/H FDELQH IXRUL WHUUD R VHPLQWHUUDWH GHYRQR DYHUH OD FRSHUWXUD GL WLSR OHJJHUR� FRVWUXLWD
LQ PDWHULDOH QRQ FRPEXVWLELOH�

/¶DHUD]LRQH GHOOD FDELQD GHYH HVVHUH DVVLFXUDWD GD DSHUWXUH� GLVSRVWH LQ DOWR YLFLQR DOOD
FRSHUWXUD� DYHQWL XQD VXSHUILFLH FRPSOHVVLYD QRQ LQIHULRUH D ���� GHOOD VXSHUILFLH LQ SLDQWD�
H GD DOWUH DSHUWXUH SRVWH LQ EDVVR SHU DJHYRODUH LO ULFDPELR�

/H DSHUWXUH GHYRQR HVVHUH SURWHWWH FRQ UHWLFHOOH PHWDOOLFKH SHU LPSHGLUH O¶LQJUHVVR GL
FRUSL HVWUDQHL�

/D FDELQD VHPLQWHUUDWD GHYH FRQVHQWLUH XQ DFFHVVR ODWHUDOH GLUHWWDPHQWH GDOO¶HVWHUQR�

*OL DSSDUDWL FKH FRVWLWXLVFRQR JOL LPSLDQWL GL ULGX]LRQH H PLVXUD SRVVRQR HVVHUH LQVWDOODWL
DQFKH LQ DOWUR WLSR GL DOORJJLDPHQWR GL GLPHQVLRQL ULGRWWH VHPSUH UHFLQWDWR� /H
FDUDWWHULVWLFKH FRVWUXWWLYH H L PDWHULDOL XWLOL]]DWL SHU TXHVWL WLSL PDQXIDWWR� GHYRQR HVVHUH WDOL
GD JDUDQWLUH XQ OLYHOOR HTXLYDOHQWH GL VLFXUH]]D DQWLQFHQGLR� VLD SHU TXDQWR ULJXDUGD OD
SURWH]LRQH GHOOH SHUVRQH� VLD SHU OD SURWH]LRQH GHJOL DSSDUDWL� $QFKH SHU JOL LPSLDQWL
FRVWUXLWL LQ WDOL PDQXIDWWL GL 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�

������ ,PSLDQWR LQ FDELQD R DOWUR WLSR GL DOORJJLDPHQWR VHQ]D UHFLQ]LRQH �VHQ]D
SUHULVFDOGR H FRQ SUHVVLRQH GL PRQWH FRPSUHVD WUD �� H � EDU��

/¶LPSLDQWR VHQ]D UHFLQ]LRQH q TXHOOR LQ FXL JOL DSSDUHFFKL GL ULGX]LRQH GHOOD SUHVVLRQH
VRQR LQVWDOODWL LQ FDELQD R DOWUR WLSR GL DOORJJLDPHQWR� FRVWUXLWL IXRUL WHUUD� LQWHUUDWL R
VHPLQWHUUDWL H VHQ]D UHFLQ]LRQH�

/H FDUDWWHULVWLFKH FRVWUXWWLYH GHOOH FDELQH VRQR OH VWHVVH ULSRUWDWH DO SXQWR ������� HFFHWWR
FKH SHU OD VWUXWWXUD SRUWDQWH H OH HYHQWXDOL SDUHWL GL FRPSDUWLPHQWD]LRQH FKH GHYRQR DYHUH
XQD UHVLVWHQ]D DO IXRFR ULVSHWWLYDPHQWH QRQ LQIHULRUH D 5�� H 5(,�(,���

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 GL GLVSRVLWLYL WDJOLDILDPPD�

/D VXSHUILFLH WRWDOH GHOOH DSHUWXUH GHYH HVVHUH SDUL DG DOPHQR �� GL TXHOOD LQ SLDQWD GHO
ORFDOH FRQ XQ PLQLPR GL ��� FP��

3HU DOWUL WLSL GL DOORJJLDPHQWR VL LQWHQGRQR PDQXIDWWL TXDOL DUPDGL GL PDWHULDOH PHWDOOLFR
R GL PDWHULDOH GL &ODVVH � R HTXLYDOHQWH GL UHD]LRQH DO IXRFR� VHFRQGR OH YLJHQWL QRUPH� GL
GLPHQVLRQL ULVWUHWWH� SHU OH TXDOL QRQ q SUHYLVWR O¶DFFHVVR GHO SHUVRQDOH�

3HU O¶DHUD]LRQH GL TXHVWL WLSL GL DOORJJLDPHQWR VL DSSOLFDQR JOL VWHVVL UHTXLVLWL SUHYLVWL SHU
OH FDELQH�

/H FDELQH HG L PDQXIDWWL GL DOORJJLDPHQWR LQWHUUDWL� VHPLQWHUUDWL H IXRUL WHUUD VHQ]D
UHFLQ]LRQH GHJOL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH GHYRQR HVVHUH XELFDWL DG XQD GLVWDQ]D
GL DOPHQR � P GDL IDEEULFDWL�
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������ &LUFXLWR SULQFLSDOH GHO JDV

,O FLUFXLWR GHO JDV q FRVWLWXLWR GD FRQGRWWH� YDOYROH� ILOWUL� SH]]L VSHFLDOL� ULGXWWRUL�
FRQWDWRUL HFF�� QHL TXDOL LO JDV IOXLVFH SHU SDVVDUH GDOOH FRQGRWWH SRVWH D PRQWH DOOH FRQGRWWH
GL YDOOH�

3HU OH VH]LRQL GL LPSLDQWR FRQ SUHVVLRQH VXSHULRUH D � EDU� L PDWHULDOL GHYRQR HVVHUH
FRQIRUPL DL UHTXLVLWL GL FXL DO SXQWR � H GHYRQR HVVHUH GLPHQVLRQDWL LQ UHOD]LRQH DL FULWHUL
GL SURJHWWD]LRQH ULSRUWDWL DO SXQWR ����

3HU OH VH]LRQL GL LPSLDQWR FRQ SUHVVLRQH LQIHULRUH R XJXDOH D � EDU L PDWHULDOL GRYUDQQR
ULVSRQGHUH D TXDQWR SUHVFULWWR GDOOD �5HJROD WHFQLFD UHODWLYD DOOH RSHUH HG DL VLVWHPL GL
GLVWULEX]LRQH H GL OLQHH GLUHWWH D JDV QDWXUDOH FRQ GHQVLWj QRQ VXSHULRUH D �����

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

,O FLUFXLWR SULQFLSDOH GHO JDV GHYH HVVHUH PXQLWR GL DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH
JHQHUDOL SRVWH LQ SRVL]LRQH EHQ DFFHVVLELOH� DOO¶LQWHUQR GHOOD UHFLQ]LRQH PD HVWHUQH DOOD
FDELQD� RYH HVLVWHQWH� SHU JOL LPSLDQWL FRQ UHFLQ]LRQH H FRPXQTXH DOO¶HVWHUQR GHO PDQXIDWWR
GL DOORJJLDPHQWR SHU JOL LPSLDQWL VHQ]D UHFLQ]LRQH�

������ 6H]LRQDPHQWR GHOO¶LPSLDQWR

,O FRQILQH WUD OD SUHVVLRQH 023 GL PRQWH H OD SUHVVLRQH 023 GL YDOOH q LQ
FRUULVSRQGHQ]D R D YDOOH GHO FROOHJDPHQWR GL XVFLWD�

� GHL ULGXWWRUL GHOOD SUHVVLRQH VH LQVWDOODWL D YDOOH GHL GLVSRVLWLYL GL VLFXUH]]D� RSSXUH�

� GHO GLVSRVLWLYR GL VLFXUH]]D VH q LQVWDOODWR D YDOOH GHO ULGXWWRUH GL SUHVVLRQH� RSSXUH�

� GHOOD YDOYROD GL LVRODPHQWR GL XVFLWD GHOO
LPSLDQWR R GHOOH YDOYROH GL XVFLWD GHOOH
OLQHH GL UHJROD]LRQH� VH OD SUHVD GL LPSXOVR GHO GLVSRVLWLYR GL VLFXUH]]D FRQ OD
WDUDWXUD SL� DOWD q FROOHJDWD DOOD FRQGRWWD D YDOOH GL WDOH YDOYROD�

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

$O ILQH GL LPSHGLUH� LQ FDVR GL JXDVWR� DQRPDOLD R IXQ]LRQDPHQWR LUUHJRODUH GHO VLVWHPD
GL UHJROD]LRQH SULQFLSDOH� LO VXSHUDPHQWR GHOOD SUHVVLRQH PDVVLPD GL HVHUFL]LR VWDELOLWD SHU
OH FRQGRWWH GL YDOOH� GHYH HVVHUH LQVWDOODWR XQ LGRQHR VLVWHPD GL VLFXUH]]D OH FXL
FDUDWWHULVWLFKH VRQR TXHOOH GHVFULWWH DO SXQWR ����
$OOR VFRSR SRVVRQR HVVHUH XWLOL]]DWL�

� PRQLWRU� UHJRODWRUH GL SUHVVLRQH GL HPHUJHQ]D� RSSXUH�

� YDOYROD GL EORFFR GHO IOXVVR GHO JDV�

2YH LQVWDOODWR� LO GLVSRVLWLYR GL VFDULFR LQ DWPRVIHUD GHYH HVVHUH PXQLWR GL RSSRUWXQD
FRQGRWWD GL VILDWR SHU LO FRQYRJOLDPHQWR LQ DWPRVIHUD GHO JDV� VFDULFDWR DG XQD DOWH]]D QRQ
LQIHULRUH D � P GDO SLDQR FDPSDJQD�

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

*OL DSSDUHFFKL GL ULVFDOGDPHQWR D ILDPPD OLEHUD� TXDQGR LQVWDOODWL LQ FDELQD� GHYRQR
HVVHUH SRVWL LQ XQ ORFDOH VHSDUDWR GD TXHOOR GHOOH DSSDUHFFKLDWXUH GL ULGX]LRQH GHOOD
SUHVVLRQH D PH]]R GL PXUR FRQ UHVLVWHQ]D DO IXRFR QRQ LQIHULRUH D 5(,�(, ����
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1HO FDVR GL LQVWDOOD]LRQH DOO¶DSHUWR� D PHQR FKH QRQ VL SURYYHGD DOOD FRVWUX]LRQH GL
DSSRVLWL LGRQHL VFKHUPL GL SURWH]LRQH LQ PXUDWXUD R LQ WHUUD� JOL DSSDUHFFKL GL
ULVFDOGDPHQWR� GHYRQR HVVHUH XELFDWL DG DOPHQR � P GDO ULGXWWRUH GL SUHVVLRQH� GDL
GLVSRVLWLYL GL VLFXUH]]D SHU LO FRQWUROOR GHOOD SUHVVLRQH GL YDOOH� GDOOD UHFLQ]LRQH HG DG
DOPHQR �� P GD IDEEULFDWL QRQ DXVLOLDUL DO VHUYL]LR GL WUDVSRUWR HVWHUQL DOO¶LPSLDQWR� 2YH VL
SURYYHGD DOOD UHDOL]]D]LRQH GL VFKHUPL GL SURWH]LRQH WDOH GLVWDQ]D GDL IDEEULFDWL HVWHUQL
DOO¶LPSLDQWR SXz HVVHUH ULGRWWD DO ���� *OL VFKHUPL GL SURWH]LRQH� TXDQGR UHDOL]]DWL�
GRYUDQQR DYHUH XQD ODUJKH]]D WDOH FKH OD VRPPD�

� GHOOD GLVWDQ]D WUD JOL DSSDUHFFKL GL ULVFDOGDPHQWR HG XQD GHOOH HVWUHPLWj GHOOR
VFKHUPR�

H

� GHOOD GLVWDQ]D WUD OD VWHVVD HVWUHPLWj GHOOR VFKHUPR HG LO ULGXWWRUH GL SUHVVLRQH�L
GLVSRVLWLYL GL VLFXUH]]D SHU LO FRQWUROOR GHOOD SUHVVLRQH GL YDOOH�LO IDEEULFDWR HVWHUQR
DOO¶LPSLDQWR�

QRQ ULVXOWL LQIHULRUH DOOD GLVWDQ]D ULVSHWWLYDPHQWH SUHVFULWWD �UHJROD GHO ILOR WHVR��

���� &ULWHUL GL SURJHWWR GHOOH FHQWUDOL GL FRPSUHVVLRQH

/H FHQWUDOL GL FRPSUHVVLRQH GHYRQR HVVHUH SURJHWWDWH LQ DFFRUGR DOOD QRUPD 81, (1
������

/¶DUHD GL FHQWUDOH GHYH HVVHUH RSSRUWXQDPHQWH UHFLQWDWD H GHYRQR HVVHUH DWWLYDWH
DGHJXDWH PLVXUH SHU HYLWDUH FKH SHUVRQDOH QRQ DXWRUL]]DWR SRVVD DYHUH DFFHVVR DOO¶DUHD�

1HOO¶DUHD GHOOD FHQWUDOH� OD GLVWDQ]D PLQLPD WUD JOL DSSDUDWL IXRUL WHUUD LQ SUHVVLRQH H OD
UHFLQ]LRQH� QRQ GHYH HVVHUH LQIHULRUH D �� P� LQ FDVL SDUWLFRODUL� TXDORUD QRQ VLD ULVSHWWDWD
WDOH GLVWDQ]D� GHYRQR HVVHUH UHDOL]]DWL DSSRVLWL HG LGRQHL VFKHUPL GL SURWH]LRQH�

,Q WDO FDVR JOL VFKHUPL GL SURWH]LRQH GRYUDQQR HVVHUH SRVL]LRQDWL DG XQD GLVWDQ]D QRQ
LQIHULRUH D � P GDOOD UHFLQ]LRQH H GRYUDQQR DYHUH XQ¶HVWHQVLRQH WDOH FKH OD VRPPD�

� GHOOD GLVWDQ]D WUD JOL DSSDUDWL IXRUL WHUUD HG XQD GHOOH HVWUHPLWj GHOOR VFKHUPR�

H

� GHOOD GLVWDQ]D WUD OR VFKHUPR H OD UHFLQ]LRQH�

QRQ ULVXOWL LQIHULRUH D �� P �UHJROD GHO ILOR WHVR��

/D OLPLWD]LRQH GHOOD SUHVVLRQH LQ XVFLWD GHYH HVVHUH DVVLFXUDWD FRQ LO VLVWHPD GL FRQWUROOR
H SURWH]LRQH GHVFULWWR DO SDUDJUDIR ��� H QHL OLPLWL GL SUHVVLRQH VWDELOLWL QHOOR VWHVVR
SDUDJUDIR�

4XDORUD OD SUHVVLRQH 023 GHOOD FHQWUDOH VLD VXSHULRUH DOOD SUHVVLRQH 023 GHOOD
FRQGRWWD� OD OLPLWD]LRQH GHOOD SUHVVLRQH VXO PHWDQRGRWWR D YDOOH GHOOD FHQWUDOH GL
FRPSUHVVLRQH SRWUj HVVHUH RWWHQXWD FRQ OR VWHVVR VLVWHPD GL FRQWUROOR H SURWH]LRQH GL FXL
VRSUD� SXUFKp SHU LO FRQWUROOR GHO VLVWHPD VLD XWLOL]]DWD OD PLVXUD GL SUHVVLRQH GHO
PHWDQRGRWWR VWHVVR�

,O VLVWHPD GL DUUHVWR GL HPHUJHQ]D GHOOD FHQWUDOH GHYH SHUPHWWHUH� LQ SUHVHQ]D GL EHQ
GHILQLWL HYHQWL DQRPDOL� XQD FRUUHWWD SURFHGXUD GL DUUHVWR GHOOD FHQWUDOH VWHVVD� LQ JUDGR GL
PLQLPL]]DUH SRVVLELOL GDQQHJJLDPHQWL DOOH DSSDUHFFKLDWXUH R O¶LQVRUJHUH GL VLWXD]LRQL GL
SRVVLELOH SHULFRORVLWj�
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7DOH VLVWHPD GHYH DWWLYDUH O¶DUUHVWR GL HPHUJHQ]D GHOOH XQLWj GL FRPSUHVVLRQH H FKLXGHUH
OH YDOYROH GL FHQWUDOH VHFRQGR XQD VHTXHQ]D SURJUDPPDWD� LVRODQGR FRVu OD FHQWUDOH GDO
PHWDQRGRWWR� ,O ULSULVWLQR GHOO¶HVHUFL]LR GHOOD FHQWUDOH GHYH HVVHUH HIIHWWXDWR GD SHUVRQDOH LQ
VLWR� DSSOLFDQGR XQD VSHFLILFD SURFHGXUD GL FRQWUROOR H YHULILFD IXQ]LRQDOH�

/¶DUUHVWR GL HPHUJHQ]D GHYH HVVHUH DWWLYDELOH VLD LQ UHPRWR FKH LQ ORFDOH DWWUDYHUVR LO
VLVWHPD GL FRQWUROOR H VXSHUYLVLRQH GHOOD &HQWUDOH� WUDPLWH RSSRUWXQL FRPDQGL GLVWULEXLWL
QHOO¶DUHD GHOO¶LPSLDQWR� 'HYH HVVHUH SRVVLELOH LVRODUH OD FHQWUDOH GDO PHWDQRGRWWR FRQQHVVR
FRQ LO VLVWHPD GL WUDVSRUWR�

���� 3URJHWWD]LRQH GHOOD SURWH]LRQH FRQWUR OD FRUURVLRQH

, WXEL H WXWWH OH VWUXWWXUH PHWDOOLFKH LQWHUUDWH GHYRQR HVVHUH RSSRUWXQDPHQWH SURWHWWL
PHGLDQWH VLVWHPL LQWHJUDWL GL ULYHVWLPHQWR LVRODQWH H SURWH]LRQH FDWRGLFD� /H VWUXWWXUH
SRVDWH IXRUL WHUUD VRJJHWWH D FRQGL]LRQL GL DJJUHVVLYLWj DPELHQWDOH GHYRQR HVVHUH
RSSRUWXQDPHQWH WUDWWDWH FRQ DSSRVLWL FLFOL GL SLWWXUD]LRQH�

, 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 VWRFFDJJLR� WUDVSRUWR� PHVVD LQ
RSHUD HG HVHUFL]LR� DO ILQH GL JDUDQWLUH XQD IXQ]LRQDOLWj HG XQD GXUDWD DGHJXDWH�

/H FDUDWWHULVWLFKH GHL ULYHVWLPHQWL SHU OD FRQGRWWD LQ UHOD]LRQH DO WLSR GL SRVD H OH QRUPH
GL DSSOLFD]LRQH GHL ULYHVWLPHQWL VRQR ULSRUWDWH QHOOD QRUPD 81, (1 ���� SHU FRQGRWWH FRQ
023 ! �� EDU H QHOOH QRUPH 81, (1 ������� HG 81, (1 ������� SHU FRQGRWWH FRQ 023
� �� EDU�

,O VLVWHPD GL SURWH]LRQH FDWRGLFD GHYH HVVHUH SURJHWWDWR H UHDOL]]DWR LQ DFFRUGR FRQ OD
QRUPD 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU H FRQ OD QRUPD 81, (1 ������� SHU
FRPSRQHQWL GHVWLQDWL D FRQGRWWH FRQ 023 � ��� DO ILQH GL JDUDQWLUH LO PDQWHQLPHQWR GHOOD
FRQGRWWD QHOOH FRQGL]LRQL GL LPPXQLWj GDOOD FRUURVLRQH�

,O VH]LRQDPHQWR HOHWWULFR GHOOH FRQGRWWH� RWWHQXWR WUDPLWH O¶LQVHULPHQWR GL JLXQWL LVRODQWL�
GHYH HVVHUH SUHYLVWR TXDORUD VLD QHFHVVDULR OLPLWDUH O¶LQWHUIHUHQ]D GHL FDPSL HOHWWULFL
HVWHUQL�

/H WHQVLRQL HOHYDWH SURYRFDWH GD SDUDOOHOLVPL R LQFURFL FRQ OLQHH HOHWWULFKH DG DOWD
WHQVLRQH R OLQHH IHUURYLDULH HVHUFLWH LQ FRUUHQWH DOWHUQDWD� GHYRQR HVVHUH DGHJXDWDPHQWH
FRQWUROODWH H VH QHFHVVDULR OLPLWDWH FRQ RSSRUWXQL LQWHUYHQWL�

�� 0$7(5,$/,

��� *HQHUDOLWj

, WXEL HG L FRPSRQHQWL XWLOL]]DWL SHU OD FRVWUX]LRQH FRQGRWWH SHU LO WUDVSRUWR GL JDV GHYRQR
HVVHUH GL DFFLDLR�

, WXEL SHU FRQGRWWH FRQ 023 ! �� EDU GHYRQR HVVHUH FRQIRUPL DOOH QRUPH SUHYLVWH GDOOD
QRUPD 81, (1 �����

, WXEL SHU FRQGRWWH FRQ 023 � �� EDU GHYRQR HVVHUH FRQIRUPL DOOH QRUPH SUHYLVWH GDOOH
QRUPH 81, (1 ������� HG 81, (1 ��������
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3HU L FRPSRQHQWL OH FRQGRWWH GL WUDVSRUWR GL JDV GHYRQR HVVHUH ULVSHWWDWL L UHTXLVLWL
FKLPLFR ILVLFL SUHYLVWL SHU L PDWHULDOL� OD FRQIRUPLWj DOOH QRUPH WHFQLFKH LQGLFDWH GDOOD
QRUPD 81, (1 ���� SHU FRPSRQHQWL GHVWLQDWL D FRQGRWWH FRQ 023 ! �� EDU H GDOOH QRUPH
81, (1 ������� HG 81, (1 ������� SHU FRPSRQHQWL GHVWLQDWL D FRQGRWWH FRQ 023 � ��
EDU�

, FRPSRQHQWL VWHVVL GHYRQR LQROWUH FRQIRUPL DQFKH DOOH SHUWLQHQWL GLUHWWLYH HXURSHH� RYH
DSSOLFDELOL� HG D TXDQWR SUHVFULWWR QHL UHODWLYL GHFUHWL OHJLVODWLYL GL DWWXD]LRQH QD]LRQDOH�
'HYRQR LQROWUH ULSRUWDUH OD UHODWLYD PDUFDWXUD &( RYH SUHYLVWD�

, WXEL HG L FRPSRQHQWL SUHYLVWL SHU FRQGRWWH FRQ 023 ! �� EDU SRVVRQR HVVHUH XWLOL]]DWL
VX FRQGRWWH FRQ 023 � ���

�� &26758=,21( ,1 &$17,(5(

��� 3UHPHVVD

/H LPSUHVH LPSLHJDWH SHU OD FRVWUX]LRQH GHYRQR SRVVHGHUH OH FDUDWWHULVWLFKH QHFHVVDULH
SHU L ODYRUL GD HVHJXLUH� , ODYRUL GHYRQR HVVHUH HIIHWWXDWL LQ PRGR GD JDUDQWLUH OD VLFXUH]]D
GHO SHUVRQDOH LPSLHJDWR SHU OD FRVWUX]LRQH� OD VLFXUH]]D GL WHU]L� OD VDOYDJXDUGLD
GHOO¶DPELHQWH H GHOOH DUHH LQWHUHVVDWH GDL ODYRUL VWHVVL� QRQFKp O¶LQWHJULWj GHL PDWHULDOL
LPSLHJDWL�

, ODYRUL GL FRVWUX]LRQH GHYRQR HVVHUH HVHJXLWL QHO ULVSHWWR GHOOD OHJLVOD]LRQH YLJHQWH H
GHOOH GLVSRVL]LRQL H�R UHJRODPHQWL ORFDOL�

��� 3RVD GHOOH FRQGRWWH H GHJOL LPSLDQWL D WHUUD H LQ PDUH

/D SRVD GHOOH FRQGRWWH H GHJOL LPSLDQWL D WHUUD GHYH HVVHUH HVHJXLWD LQ DFFRUGR FRQ OH
PRGDOLWj H JOL DFFRUJLPHQWL WHFQLFL SUHYLVWL GDOOD QRUPD 81,�(1 ���� SHU FRQGRWWH FRQ
023 ! �� EDU H GDOOH QRUPH 81, (1 ������� HG 81, (1 ������� SHU FRQGRWWH FRQ
023 � ���

,Q FDVR GL ODYRUL GL FRVWUX]LRQH GL FRQGRWWH LQ SURVVLPLWj GL VHUYL]L GL WHU]L LQWHUUDWL� LO
PHWRGR GL HVHFX]LRQH GHOOR VFDYR GHYH HVVHUH WDOH GD JDUDQWLUH OD VDOYDJXDUGLD GL WDOL
VHUYL]L�

/D SRVD GL FRQGRWWH LQ PDUH GHYH HVVHUH HIIHWWXDWD FRQ PH]]L QDYDOL LGRQHL SHU OH YDULH
IDVL GL ODYRUD]LRQH FKH OD FRPSRQJRQR�

���� *LXQ]LRQH GHOOH FRQGRWWH

/D JLXQ]LRQH LQ FDPSR GHL WXEL SHU OD IRUPD]LRQH GHOOH FRQGRWWH GHYH HVVHUH HVHJXLWD
QRUPDOPHQWH PHGLDQWH VDOGDWXUD SHU IXVLRQH� &ROOHJDPHQWL PHGLDQWH IODQJH� ILOHWWDWXUH H
JLXQWL VSHFLDOL GL DFFHUWDWD LGRQHLWj GHYRQR HVVHUH OLPLWDWL DJOL LPSLDQWL H DOOH FHQWUDOL� H
VROR SHU FDVL SDUWLFRODUL DOOH FRQGRWWH �HV� SUHVH SHU IXQ]LRQL DXVLOLDULH��

/H VDOGDWXUH GHOOD FRQGRWWD GHYRQR HVVHUH HVHJXLWH LQ DFFRUGR FRQ OD QRUPD 81, (1
���� SHU FRQGRWWH FRQ 023 ! �� EDU H FRQ OH QRUPH 81, (1 ������� HG 81, (1
������� SHU FRQGRWWH FRQ 023 � ���
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/H VDOGDWXUH GHOOD FRQGRWWD GHYRQR HVVHUH HIIHWWXDWH GD SHUVRQDOH FHUWLILFDWR VHFRQGR
SURFHGXUH GL VDOGDWXUD TXDOLILFDWH�

/H VDOGDWXUH GHOOD OLQHD H GHO FLUFXLWR SULQFLSDOH GHO JDV QHL SXQWL GL OLQHD H QHJOL LPSLDQWL�
GHYRQR HVVHUH LVSH]LRQDWH DO ���� FRQ FRQWUROOR QRQ GLVWUXWWLYR XWLOL]]DQGR L PHWRGL
LQGLFDWL GDOOD QRUPD 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU H GDOOH QRUPH 81, (1
������� HG 81, (1 ������� SHU FRQGRWWH FRQ 023 � ���

/H RSHUD]LRQL GL FRQWUROOR QRQ GLVWUXWWLYR GHYRQR HVVHUH HIIHWWXDWH GD SHUVRQDOH
FHUWLILFDWR VHFRQGR SURFHGXUH GL FRQWUROOR TXDOLILFDWH�

��� &ROODXGR LQ RSHUD GHOOH FRQGRWWH

'RSR OD SRVD LQ RSHUD GHOOH FRQGRWWH� VL GHYH SURFHGHUH DOOD SURYD FRPELQDWD GL
UHVLVWHQ]D H GL WHQXWD D SUHVVLRQH VHFRQGR OH PRGDOLWj DPPHVVH GDOOD QRUPD 81, (1 ����
SHU FRQGRWWH FRQ 023 ! �� EDU H GDOOH QRUPH 81, (1 ������� HG 81, (1������� SHU
FRQGRWWH FRQ 023 � ���

/D FRQGRWWD HG LO FLUFXLWR SULQFLSDOH GHO JDV QHJOL LPSLDQWL GL OLQHD� LPSLDQWL GL ULGX]LRQH
H FHQWUDOL GL FRPSUHVVLRQH GHYRQR HVVHUH FROODXGDWL DG XQD SUHVVLRQH SDUL DG DOPHQR�

� ���� 023 SHU OH FRQGRWWH GL �D VSHFLH�

� ���� 023 SHU OH FRQGRWWH GL �D H �D VSHFLH�

'XUDQWH LO FROODXGR� OD SUHVVLRQH QHOOD VH]LRQH SL� VROOHFLWDWD GHO WURQFR QRQ GHYH GDU
OXRJR DG XQD WHQVLRQH VXSHULRUH DO FDULFR XQLWDULR GL VQHUYDPHQWR PLQLPR JDUDQWLWR SHU LO
WLSR GL PDWHULDOH LPSLHJDWR� 'XUDQWH LO FROODXGR� OD SUHVVLRQH QRQ GHYH VXSHUDUH GL QRUPD OD
SUHVVLRQH GL SURYD LGUDXOLFD LQ VWDELOLPHQWR GHL FRPSRQHQWL H OH SUHVVLRQL GL FROODXGR
DPPHVVH SHU L FRPSRQHQWL�

,O FROODXGR GHOOD FRQGRWWD SXz HVVHUH HVHJXLWR SHU WURQFKL�

,O FROODXGR GHOOH FRQGRWWH q FRQVLGHUDWR IDYRUHYROH VH� GRSR DOPHQR �� RUH� OD SUHVVLRQH
VL q PDQWHQXWD FRVWDQWH D PHQR GHOOH YDULD]LRQL GRYXWH DOO¶LQIOXHQ]D GHOOD WHPSHUDWXUD
RYYHUR VH� LQ UHOD]LRQH DOOH YDULD]LRQL GL WHPSHUDWXUD H SUHVVLRQH� LO YROXPH GHO OLTXLGR q
ULPDVWR FRVWDQWH QHL OLPLWL GHOOD SUHFLVLRQH GHJOL VWUXPHQWL GL PLVXUD XWLOL]]DWL�

1HO FDVR GL WURQFKL FRVWLWXLWL GD FRQGRWWH IXRUL WHUUD GL EUHYH OXQJKH]]D� GD SXQWL GL OLQHD
R GD LPSLDQWL GL ULGX]LRQH H VLPLOL� LO FROODXGR q FRQVLGHUDWR IDYRUHYROH VH� GRSR DOPHQR �
RUH� OD SUHVVLRQH VL q PDQWHQXWD FRVWDQWH D PHQR GHOOH YDULD]LRQL GRYXWH DOO¶LQIOXHQ]D GHOOD
WHPSHUDWXUD� LQ TXHVWL FDVL LO FROODXGR SXz HVVHUH HVHJXLWR IXRUL RSHUD�

3HU OH FRQGRWWH GHOOH FHQWUDOL GL FRPSUHVVLRQH OD GXUDWD PLQLPD GHO FROODXGR LGUDXOLFR q
GL �� RUH�

'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�

(
 FRQVHQWLWR O
LQVHULPHQWR LQ OLQHD GL VSH]]RQL GL WXER� UDFFRUGL H SH]]L VSHFLDOL VHQ]D
O
HVHFX]LRQH GHO VXGGHWWR FROODXGR SXUFKp JOL VWHVVL VLDQR FROODXGDWL LQ VWDELOLPHQWR DG XQD
SUHVVLRQH QRQ LQIHULRUH D TXHOOD GL FROODXGR SUHYLVWD SHU OD FRQGRWWD�

6RQR HVFOXVH GDOO
REEOLJR GHO FROODXGR LGUDXOLFR TXHOOH SDUWL SHU OH TXDOL LO FROODXGR
SULPD GHOO
LQVHULPHQWR LQ OLQHD QRQ VLD WHFQLFDPHQWH IDWWLELOH �DG HVHPSLR SH]]L VSHFLDOL SHU
O
HVHFX]LRQH GL XQD GHULYD]LRQH GD XQD FRQGRWWD LQ HVHUFL]LR��
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7XWWH OH VDOGDWXUH GL FROOHJDPHQWR GHL WURQFKL GL FROODXGR R GL LQVHULPHQWR QHOOD FRQGRWWD
GL SH]]L VSHFLDOL R VSH]]RQL GL WXER FKH QRQ VRQR VWDWH FROODXGDWH� GRYUDQQR HVVHUH
FRQWUROODWH FRQ PHWRGR QRQ GLVWUXWWLYR LQ FRQIRUPLWj DOOH QRUPH GL ULIHULPHQWR LQGLFDWH
GDOOD QRUPD 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU H GDOOD QRUPD 81, (1
������� SHU FRQGRWWH FRQ 023 � �� EDU�

6X GHWWH VDOGDWXUH LQROWUH GRYUDQQR HVVHUH HVHJXLWL FRQWUROOL DOOD ULFHUFD GL HYHQWXDOL
SHUGLWH FKH SRWUDQQR HVVHUH HIIHWWXDWL GXUDQWH R GRSR OD PHVVD LQ HVHUFL]LR GHOOD FRQGRWWD�

3HU OH FRQGRWWH D PDUH� LO FROODXGR LGUDXOLFR SXz QRQ HVVHUH QHFHVVDULR SHU OH ORUR
FDUDWWHULVWLFKH GL RSHUH PRQROLWLFKH UHDOL]]DWH VRODPHQWH DWWUDYHUVR OD VDOGDWXUD GL WXEL�
VHQ]D YDOYROH Qp FROOHJDPHQWL� ,O FRQWUROOR GL TXDOLWj LQ WXWWH OH IDVL GHOO¶RSHUD� O
LVSH]LRQH
LQWHUQD FRQ LGRQHL DSSDUDWL H OD SURYD GL WHQXWD FRQ JDV LQHUWH R JDV QDWXUDOH SRVVRQR HVVHUH
RSHUD]LRQL VRVWLWXWLYH GHO WUDGL]LRQDOH FROODXGR LGUDXOLFR�

��� 0HVVD LQ HVHUFL]LR H FRQVHJQD GHOOD FRQGRWWD H GHL UHODWLYL LPSLDQWL DOO¶HVHUFL]LR

'RSR OR VYXRWDPHQWR GHOO¶DFTXD XWLOL]]DWD SHU LO FROODXGR D SUHVVLRQH H SULPD GHOOD
PHVVD LQ HVHUFL]LR GHO PHWDQRGRWWR� GHOO¶LPSLDQWR R GHOOD FHQWUDOH GL FRPSUHVVLRQH� VL GHYH
SURFHGHUH DOO¶HOLPLQD]LRQH GHOO¶DFTXD UHVLGXD FRQ XQ LGRQHR SURFHGLPHQWR �HV�
HVVLFFDPHQWR DG DULD VHFFD� HVVLFFDPHQWR D YXRWR� ODYDJJLR FRQ JDV QDWXUDOH R FRQ DULD� LQ
PRGR GD HYLWDUH OD IRUPD]LRQH GL LGUDWL GXUDQWH O¶HVHUFL]LR�

/H DWWLYLWj GL PHVVD LQ HVHUFL]LR GHYRQR HVVHUH HVHJXLWH LQ DFFRUGR FRQ TXDQWR SUHYLVWR
GDOOD QRUPD 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU H GDOOD QRUPD 81,
(1 ������� SHU FRQGRWWH FRQ 023 � �� EDU�

, GLVHJQL FKH ULSRUWDQR LO WUDFFLDWR GHO PHWDQRGRWWR H OD GRFXPHQWD]LRQH UHODWLYD DL
FROODXGL GHYRQR HVVHUH UDFFROWL LQ PRGR RUJDQLFR H FRQVHUYDWL SHU OD YLWD GHOO¶RSHUD GD
SDUWH GHOO¶LPSUHVD GL WUDVSRUWR GHO JDV�

�� (6(5&,=,2

��� *HVWLRQH GHOOD UHWH

,O VHUYL]LR GL WUDVSRUWR YLHQH HIIHWWXDWR VXOOD EDVH GHL SURJUDPPL ULFKLHVWL GDJOL XWHQWL
GHOOD UHWH� LQ FRQGL]LRQL GL HIILFLHQ]D� DIILGDELOLWj H VLFXUH]]D� JDUDQWLWH GDOO¶LPSUHVD GL
WUDVSRUWR GHO JDV DWWUDYHUVR O
HVHUFL]LR GHOOD UHWH GHL PHWDQRGRWWL�

$ WDOH VFRSR� O¶LPSUHVD GL WUDVSRUWR GHO JDV GHYH VWDELOLUH XQD SURSULD SROLWLFD LQHUHQWH
DOOH DWWLYLWj GL HVHUFL]LR� GLVSDFFLDPHQWR GHO JDV� VRUYHJOLDQ]D H PDQXWHQ]LRQH H GRWDUVL GL
XQ¶DGHJXDWD RUJDQL]]D]LRQH H VLVWHPL DQFKH SHU IDU IURQWH DG HYHQWXDOL HPHUJHQ]H�

6DOYR TXDQWR GL VHJXLWR LQGLFDWR L FULWHUL GD XWLOL]]DUH VRQR TXHOOL ULSRUWDWL QHOOD QRUPD
81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU H QHOOD QRUPD 81, (1 ������� SHU
FRQGRWWH FRQ 023 � �� EDU�

/¶LPSUHVD GL WUDVSRUWR GHO JDV GHYH SUHYHGHUH QHOOD SURSULD RUJDQL]]D]LRQH XQD VWUXWWXUD
GL GLVSDFFLDPHQWR LQ JUDGR GL DVVLFXUDUH� LQ UHOD]LRQH DOO¶HVWHQVLRQH H DOOD FRPSOHVVLWj GHOOD
SURSULD UHWH� OH DWWLYLWj VRSUD HVSRVWH�
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��� &DUDWWHULVWLFKH PLQLPH GL GLVSDFFLDPHQWR

,Q TXHVWR SDUDJUDIR VRQR GHVFULWWH OH DWWLYLWj PLQLPH FKH LO GLVSDFFLDPHQWR GHYH HVVHUH LQ
JUDGR GL DVVLFXUDUH SHU O¶HVHUFL]LR GHOOD UHWH GHL PHWDQRGRWWL�

/¶RUJDQL]]D]LRQH GHO GLVSDFFLDPHQWR GHYH HVVHUH LQ JUDGR GL DVVLFXUDUH� FRHUHQWHPHQWH
DO &RGLFH GL 5HWH DGRWWDWR GDOO¶LPSUHVD GL WUDVSRUWR GHO JDV� OD SURJUDPPD]LRQH RSHUDWLYD
GHO WUDVSRUWR VHFRQGR OH IDVL WHPSRUDOL FRQFRUGDWH FRQ JOL DOWUL 2SHUDWRUL GHO VLVWHPD GL
WUDVSRUWR�

/¶HVHUFL]LR QHO *LRUQR *DV GHYH HVVHUH JHVWLWR LQ PRGR FRQWLQXDWLYR QHOO
DUFR GHOOH
YHQWLTXDWWURUH� ,Q SDUWLFRODUH HVVR GHYH JDUDQWLUH�

� LO ELODQFLDPHQWR ILVLFR GHOOD UHWH�

� O¶DWWLYD]LRQH GHOOH SURFHGXUH GL HPHUJHQ]D�

� LO FRRUGLQDPHQWR GHJOL LQWHUYHQWL GL HPHUJHQ]D�

� LO FRRUGLQDPHQWR RSHUDWLYR LQ RFFDVLRQH GL ODYRUL H PDQXWHQ]LRQL VWUDRUGLQDULH�

� LO FRRUGLQDPHQWR RSHUDWLYR FRQ JOL DOWUL RSHUDWRUL GHO VLVWHPD�

��� 'DWL SHU LO FRQWUROOR GHOOD UHWH

3HU VYROJHUH OH DWWLYLWj VRSUD GHVFULWWH LO GLVSDFFLDPHQWR XWLOL]]HUj� LQ UHOD]LRQH
DOO¶HVWHQVLRQH H DOOD FRPSOHVVLWj GHOOD VWUXWWXUD GL WUDVSRUWR GHOO¶LPSUHVD� XQ VLVWHPD GL
DFTXLVL]LRQH GHL GDWL IRQGDPHQWDOL SHU O¶HVHUFL]LR GHO VLVWHPD VWHVVR�

'HYRQR HVVHUH DFTXLVLWL LQ YLD FRQWLQXDWLYD R VX HYHQWR� H FRQVHUYDWL SHU XQ FRQJUXR
SHULRGR L GDWL GL SUHVVLRQH� SRUWDWD H TXDOLWj GHO JDV GDL SULQFLSDOL SXQWL G¶LQJUHVVR H SXQWL
GL UHWH VLJQLILFDWLYL�

��� 6LVWHPL GL FRPXQLFD]LRQH

/¶LPSUHVD GL WUDVSRUWR GHO JDV GHYH GLVSRUUH GL XQ VLVWHPD GL WHOHFRPXQLFD]LRQH FKH�
ROWUH D VXSSRUWDUH O¶DWWLYLWj GHO GLVSDFFLDPHQWR� DVVLFXUL LO FROOHJDPHQWR H OD WUDVPLVVLRQH
GHL GDWL FRQ WXWWL JOL RSHUDWRUL GHO VLVWHPD �FRPSUHVL L GLVSDFFLDPHQWL GL DOWUH LPSUHVH GL
WUDVSRUWR GHO JDV QD]LRQDOL HG HVWHUH��

(¶ LQROWUH QHFHVVDULR FKH O¶LPSUHVD GL WUDVSRUWR GHO JDV GLVSRQJD GL XQ VLVWHPD
VXIILFLHQWHPHQWH DIILGDELOH GL FROOHJDPHQWR LQ IRQLD FRQ LO SHUVRQDOH FKH DVVLFXUD JOL
LQWHUYHQWL VXJOL LPSLDQWL LQ RFFDVLRQH GL PDQXWHQ]LRQL RUGLQDULH� VWUDRUGLQDULH H GL
HPHUJHQ]D�

��� *HVWLRQH GHOOH HPHUJHQ]H

6L GHILQLVFH ³HPHUJHQ]D´ RJQL HYHQWR FKH VL YHULILFD QHOO¶HVHUFL]LR GHO VLVWHPD GL
WUDVSRUWR FKH SRVVD ULVXOWDUH SUHJLXGL]LHYROH SHU OD VLFXUH]]D GL SHUVRQH� GHOOH FRVH H GHL
EHQL GL WHU]L� SHU O¶DPELHQWH LQ JHQHUDOH� R SHU OD VLFXUH]]D GHOO¶LPSLDQWLVWLFD H OD FRQWLQXLWj
GHO WUDVSRUWR�
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3HU IDU IURQWH D TXHVWH WLSRORJLH GL HPHUJHQ]D O¶LPSUHVD GL WUDVSRUWR GHO JDV GHYH GRWDUVL
GL XQD VWUXWWXUD RUJDQL]]DWLYD VXO WHUULWRULR LQWHUHVVDWR GDOOD SURSULD UHWH� LQ JUDGR GL
DVVLFXUDUH XQ VHUYL]LR GL ULQWUDFFLDELOLWj� UHSHULELOLWj H LQWHUYHQWR LQ PRGR FRQWLQXDWLYR
QHOO
DUFR GHOOH YHQWLTXDWWUR RUH DO ILQH GL SRWHU DVVLFXUDUH� TXDORUD QHFHVVDULR� XQ UDSLGR
LQWHUYHQWR VXL SURSUL LPSLDQWL�

/¶LPSUHVD GL WUDVSRUWR GHYH GRWDUVL GL XQD SURFHGXUD SHU OD JHVWLRQH GHOOH HPHUJHQ]H�
QHOOD TXDOH GHYRQR HVVHUH GHILQLWL L FULWHUL RUJDQL]]DWLYL H DWWXDWLYL SHU OD SUHGLVSRVL]LRQH H
O¶LPSLHJR GL SHUVRQDOH� PH]]L� DWWUH]]DWXUH H PDWHULDOL� 7DOH SURFHGXUD GHYH HVVHUH
FRVWDQWHPHQWH PDQWHQXWD DJJLRUQDWD H WXWWR LO SHUVRQDOH RSHUDWLYR GHOO¶LPSUHVD FRLQYROWR
QHOOD JHVWLRQH GHOOH HPHUJHQ]H GHYH HVVHUH RSSRUWXQDPHQWH LVWUXLWR SHU XQD VXD FRUUHWWD
DSSOLFD]LRQH�

(¶ IDWWR REEOLJR DOO¶LPSUHVD GL WUDVSRUWR GL GRWDUVL GL XQ VLVWHPD GL UHFDSLWR DXWRPDWLFR�
SUHVVR XQ FHQWUR GL VPLVWDPHQWR GHOOH LQIRUPD]LRQL DWWLYR H IXQ]LRQDQWH LQ PRGR
FRQWLQXDWLYR QHOO
DUFR GHOOH YHQWLTXDWWURUH� GHOOH VHJQDOD]LRQL WHOHIRQLFKH FKH GRYHVVHUR
SHUYHQLUH GD 7HU]L LQ PHULWR D SUREOHPDWLFKH FRQQHVVH FRQ O¶DWWLYLWj GL WUDVSRUWR�

�� ,63(=,21( ( 0$187(1=,21(

��� &ULWHUL JHQHUDOL

$OOR VFRSR GL JDUDQWLUH LO FRUUHWWR HVHUFL]LR H LO PDQWHQLPHQWR GHOOH QHFHVVDULH FRQGL]LRQL
GL DIILGDELOLWj H GL VLFXUH]]D� OH FRQGRWWH SHU LO WUDVSRUWR GHO JDV� OH FHQWUDOL GL FRPSUHVVLRQH
H JOL LPSLDQWL� GHYRQR HVVHUH RJJHWWR GHOOH QHFHVVDULH DWWLYLWj GL LVSH]LRQH H GL
PDQXWHQ]LRQH RUGLQDULH H VWUDRUGLQDULH�

/¶LPSUHVD GL WUDVSRUWR GHO JDV GHYH SUHSDUDUH XQ SLDQR GL LVSH]LRQH H PDQXWHQ]LRQH H
TXLQGL GRFXPHQWDUH LQ XQ DSSRVLWR UHJLVWUR� FKH SXz HVVHUH DQFKH GL WLSR HOHWWURQLFR�
O
HVHFX]LRQH GHJOL LQWHUYHQWL GL PDQXWHQ]LRQH� JOL HVLWL GHJOL LQWHUYHQWL VWHVVL H OH HYHQWXDOL
DQRPDOLH ULVFRQWUDWH�

6DOYR TXDQWR GL VHJXLWR LQGLFDWR� L FULWHUL JHQHUDOL GD DGRWWDUH SHU OD VRUYHJOLDQ]D GHOOD
FRQGRWWD H OD PDQXWHQ]LRQH GHL FRPSRQHQWL� O¶LQWHJULWj GHOOD FRQGRWWD� O¶HVHFX]LRQH GL
ODYRUL GL ULSDUD]LRQH H�R LQVHULPHQWR VX FRQGRWWH LQ HVHUFL]LR� VRQR TXHOOL ULSRUWDWL QHOOH
QRUPH 81, (1 ���� SHU FRQGRWWH FRQ 023 ! �� EDU� 81, (1 ������� SHU FRQGRWWH FRQ
023 � �� EDU� 81, (1 ����� SHU LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH H 81, (1 �����
SHU FHQWUDOL GL FRPSUHVVLRQH�

/
LQWHJULWj H OD IXQ]LRQDOLWj GHL FRPSRQHQWL LQVWDOODWL OXQJR OD FRQGRWWD� QHJOL LPSLDQWL GL
ULGX]LRQH H QHOOH FHQWUDOL GL FRPSUHVVLRQH LQ SDUWLFRODUH GHYH HVVHUH SHULRGLFDPHQWH
YHULILFDWD�

/D PDQXWHQ]LRQH GHYH HVVHUH PLUDWD D PDQWHQHUH R D ULSRUWDUH OH DSSDUHFFKLDWXUH H JOL
LPSLDQWL QHOOD FRQGL]LRQH LQ FXL SRVVDQR HVSOHWDUH HIILFDFHPHQWH OD IXQ]LRQH ULFKLHVWD�
TXDOH JDUDQ]LD GL DIILGDELOLWj H VLFXUH]]D GHO VHUYL]LR� /H RSHUD]LRQL GL PDQXWHQ]LRQH� D
VHFRQGD GHOOD QDWXUD GHOO
LQWHUYHQWR H GHOOH RSHUD]LRQL GD HVHJXLUH� GHYRQR HVVHUH VYROWH GD
SHUVRQDOH TXDOLILFDWR HG RSSRUWXQDPHQWH IRUPDWR�
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/H RSHUD]LRQL GL LVSH]LRQH H GL PDQXWHQ]LRQH GHYRQR WHQHUH LQ FRQVLGHUD]LRQH VLD OH
SURFHGXUH H OH SUHVFUL]LRQL GL VLFXUH]]D D WXWHOD GHO SHUVRQDOH RSHUDQWH� FKH LO FRUUHWWR
XWLOL]]R GHOOH DWWUH]]DWXUH QHFHVVDULH DOOD ORUR HIIHWWXD]LRQH�

��� 6RUYHJOLDQ]D GHOOH FRQGRWWH D WHUUD

,O FRQWUROOR GHOOH FRQGRWWH GHYH HVVHUH DWWXDWR DOOR VFRSR GL�

� YHULILFDUH OD IXQ]LRQDOLWj HG LO EXRQR VWDWR GL FRQVHUYD]LRQH GHL WUDWWL GL FRQGRWWD
QRQ LQWHUUDWL�

� YHULILFDUH OD EXRQD FRQVHUYD]LRQH GHL PDQXIDWWL H GHOOD VHJQDOHWLFD GHOOH FRQGRWWH�
SUHYHGHQGR DSSRVLWL FRQWUROOL SHU ULYHODUH OD SUHVHQ]D GL JDV QHL FXQLFROL H QHL WXEL
GL SURWH]LRQH GHOOH FRQGRWWH VWHVVH�

� DFFHUWDUH HYHQWXDOL D]LRQL GL WHU]L FKH SRVVDQR LQWHUHVVDUH OH DUHH GL ULVSHWWR GHOOH
FRQGRWWH H OH UHODWLYH GLVWDQ]H GL VLFXUH]]D�

� YHULILFDUH OH FRQGL]LRQL PRUIRORJLFKH GHO WHUULWRULR OXQJR LO WUDFFLDWR GHOOD FRQGRWWD
H GHJOL DWWUDYHUVDPHQWL GHL FRUVL G
DFTXD�

/D IUHTXHQ]D GL HVHFX]LRQH GHO FRQWUROOR GL XQD FRQGRWWD VDUj GHILQLWD LQ EDVH DOOH
FRQGL]LRQL GL SURJHWWR H GL HVHUFL]LR GHOOD FRQGRWWD VWHVVD H GDOOH FDUDWWHULVWLFKH GHL WHUULWRUL
DWWUDYHUVDWL �OLYHOOR GL XUEDQL]]D]LRQH GHO WHUULWRULR� JUDGR GL VWDELOLWj GHL WHUUHQL
DWWUDYHUVDWL� WLSRORJLD G¶XVR GHO WHUULWRULR DWWUDYHUVDWR GDOOD FRQGRWWD��

��� 6RUYHJOLDQ]D GHOOH FRQGRWWH D PDUH

,O FRQWUROOR GHOOH FRQGRWWH VRWWRPDULQH GHYH HVVHUH UHDOL]]DWR DWWUDYHUVR OR VYROJLPHQWR
SHULRGLFR GL LVSH]LRQL D PDUH VLD LQ EDVVL IRQGDOL� VLD LQ DOWL IRQGDOL�

3HU OH LQGDJLQL GHYRQR HVVHUH LPSLHJDWL DGHJXDWL PH]]L GRWDWL GL VLVWHPL YLGHR H
VWUXPHQWDOL FKH SHUPHWWDQR GL DYHUH XQD SDQRUDPLFD GHOOR VWDWR HVWHUQR GHOOD FRQGRWWD
SRVDWD VXO IRQGDOH PDULQR H GHOOH VXH LQWHUD]LRQL FRQ LO IRQGDOH VWHVVR� QRQFKp GL YHULILFDUH
OH EXRQH FRQGL]LRQL GHOOH SURWH]LRQL PHFFDQLFKH HG HOHWWULFKH SUHVHQWL�

'HYH HVVHUH YHULILFDWR OR VWDWR GL ULFRSULPHQWR GHOOH FRQGRWWH H OH HYHQWXDOL PRGLILFKH
GHOO¶DPELHQWH PDULQR OLPLWURIR� ,Q SDUWLFRODUH GHYRQR HVVHUH PRQLWRUDWH WXWWH OH HYHQWXDOL
LQWHUVH]LRQL� FRQ DOWUH FRQGRWWH H�R FDYL HOHWWULFL H GL WHOHFRPXQLFD]LRQH�

*OL LQWHUYHQWL GL PDQXWHQ]LRQH GHYRQR HVVHUH PLUDWL SULQFLSDOPHQWH DOOD VWDELOL]]D]LRQH
GHO WXER VXO IRQGR H DOOD VXD SURWH]LRQH FRQWUR HYHQWXDOL LQWHUIHUHQ]H FRQ DWWLYLWj XPDQH
�SHVFD D VWUDVFLFR� WUDIILFR PDULWWLPR FRPPHUFLDOH H�R GLSRUWR��

��� 0LVXUH H FRQWUROOL SHU OD SURWH]LRQH FRQWUR OD FRUURVLRQH

/XQJR OH FRQGRWWH GHYRQR HVVHUH RSSRUWXQDPHQWH SRVL]LRQDWL SRVWL GL PLVXUD SHU
DFFHUWDUH O¶HIILFDFLD GHL VLVWHPL GL SURWH]LRQH FDWRGLFD LQ UHOD]LRQH DL SURJUDPPL VWDELOLWL
QHL SLDQL GL PDQXWHQ]LRQH� /D SURWH]LRQH SDVVLYD DSSOLFDWD DOOH FRQGRWWH DHUHH HG DJOL
DSSDUDWL IXRUL WHUUD GHYH HVVHUH RJJHWWR GL LVSH]LRQL DOOR VFRSR GL DFFHUWDUQH LO EXRQR VWDWR
GL FRQVHUYD]LRQH�
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��� ,VSH]LRQL LQWHUQH GHOOH FRQGRWWH

$O ILQH GL YHULILFDUQH O¶LQWHJULWj� OH FRQGRWWH D WHUUD H D PDUH SRVVRQR HVVHUH LVSH]LRQDWH
PHGLDQWH LO SDVVDJJLR DOO¶LQWHUQR GHOOD FRQGRWWD GL LGRQHL GLVSRVLWLYL� /H IUHTXHQ]H GL
LVSH]LRQH GHYRQR HVVHUH VWDELOLWH LQ IXQ]LRQH GHOOH FRQGL]LRQL H GHOOH FDUDWWHULVWLFKH GL RJQL
VLQJROD FRQGRWWD� (YHQWXDOL GLIHWWL ULVFRQWUDWL GHYRQR HVVHUH YDOXWDWL LQ EDVH D FULWHUL
ULFRQRVFLXWL GL EXRQD WHFQLFD FKH JDUDQWLVFDQR O
LQWHJULWj GHOOD FRQGRWWD�

(YHQWXDOL GLIHWWL SHU L TXDOL OD YDOXWD]LRQH VRSUD GHILQLWD ULFKLHGD XQ LQWHUYHQWR� SRWUDQQR
HVVHUH ULSDUDWL FRQ VLVWHPL GL ULQIRU]R FKH JDUDQWLVFDQR LO ULSULVWLQR GHOOH FRQGL]LRQL GL
SURJHWWR�

��� 0DQXWHQ]LRQH GHJOL LPSLDQWL� GHL SXQWL GL OLQHD H GHOOH FHQWUDOL GL FRPSUHVVLRQH

/H RSHUD]LRQL GL PDQXWHQ]LRQH GD HVHJXLUH QHJOL LPSLDQWL� QHL SXQWL GL OLQHD H QHOOH
FHQWUDOL GL FRPSUHVVLRQH� VL VXGGLYLGRQR LQ�

D� 2SHUD]LRQL GL FRQGX]LRQH� TXDOL�
• OH YHULILFKH LVSHWWLYH�
• LO FRQWUROOR GHOOH SHUGLWH�
• LO FRQWUROOR GHL OLYHOOL VX DSSDUDWL GL FRQWHQLPHQWR R GL UDFFROWD OLTXLGL�
• OH YHULILFKH GL IXQ]LRQDPHQWR�
• LO FRQWUROOR GHOOD PDQRYUDELOLWj GHOOH YDOYROH GL LQWHUFHWWD]LRQH�
• OH YHULILFKH GHOOH WDUDWXUH�

E� 2SHUD]LRQL GL PDQXWHQ]LRQH� RYYHUR RSHUD]LRQL FKH GL QRUPD FRPSRUWDQR OR
VPRQWDJJLR H LO VXFFHVVLYR ULPRQWDJJLR GHOOH VLQJROH DSSDUHFFKLDWXUH�

6XJOL DSSDUDWL SRVWL VXO FLUFXLWR SULQFLSDOH GHO JDV GHYRQR HVVHUH HVHJXLWH OH QHFHVVDULH
RSHUD]LRQL GL PDQXWHQ]LRQH DOOR VFRSR GL JDUDQWLUH LO FRUUHWWR HVHUFL]LR GHJOL LPSLDQWL�

��� $SSDUDWL D SUHVVLRQH

6XOOH DWWUH]]DWXUH D SUHVVLRQH VWDQGDUG GL FXL DO GHFUHWR OHJLVODWLYR �� IHEEUDLR ���� Q�
�� GHYRQR HVVHUH HVHJXLWH OH RSHUD]LRQL GL LVSH]LRQH H GL PDQXWHQ]LRQH SUHYLVWH GDO
PDQXDOH GL XVR H PDQXWHQ]LRQH GHOO¶DSSDUDWR UHGDWWR GDO FRVWUXWWRUH�

3HU UHFLSLHQWL D SUHVVLRQH GL FXL DO GHFUHWR OHJLVODWLYR �� IHEEUDLR ���� Q� �� H SHU TXHOOL
UHDOL]]DWL LQ FRQIRUPLWj DOOD QRUPDWLYD SUH�YLJHQWH� DYHQWL YROXPH PDJJLRUH GL �� OLWUL H� VH
FRQ SUHVVLRQH PDVVLPD DPPLVVLELOH LQIHULRUH R XJXDOH D �� EDU� DYHQWL FDSDFLWj PDJJLRUH
GL �� OLWUL� WDOL RSHUD]LRQL GHYRQR FRPXQTXH FRPSUHQGHUH OH RSHUD]LRQL GL LVSH]LRQH H GL
PDQXWHQ]LRQH LQGLFDWH DO SXQWR ������

3HU JOL DFFHVVRUL GL VLFXUH]]D LQYHFH� WDOL RSHUD]LRQL GHYRQR FRPSUHQGHUH OH RSHUD]LRQL GL
YHULILFD GL IXQ]LRQDOLWj FXL DO SXQWR ������
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����� 5HFLSLHQWL

, UHFLSLHQWL D SUHVVLRQH GHYRQR HVVHUH RJJHWWR GL RSHUD]LRQL GL LVSH]LRQH SHU YHULILFDUQH
O
LQWHJULWj�

4XDORUD GHWWH RSHUD]LRQL GL LVSH]LRQH GRYHVVHUR ULVFRQWUDUH GLIHWWL FKH SRVVDQR LQ
TXDOFKH PRGR SUHJLXGLFDUH O
HVHUFLELOLWj GHO UHFLSLHQWH� GRYUDQQR HVVHUH LQWUDSUHVH OH D]LRQL
SL� RSSRUWXQH GL ULSULVWLQR GHOOD LQWHJULWj VWUXWWXUDOH GHO FRPSRQHQWH� RSSXUH YDOXWDUQH LO
JUDGR GL VLFXUH]]D FRPPLVXUDWR DO WHPSR GL XOWHULRUH HVHUFLELOLWj FRQ OD SHUPDQHQ]D GHL
GLIHWWL ULVFRQWUDWL�

7DOL RSHUD]LRQL GL LVSH]LRQH GHYRQR DYHUH XQD IUHTXHQ]D GHFHQQDOH� OD IUHTXHQ]D GL WDOL
YHULILFKH YD PRGLILFDWD TXDORUD LO IDEEULFDQWH GHOOH VLQJROH DWWUH]]DWXUH QHO PDQXDOH G¶XVR H
PDQXWHQ]LRQH LQGLFKL SHULRGLFLWj GL LQWHUYHQWL LQIHULRUL�

/H RSHUD]LRQL GL LVSH]LRQH SHU OH YHULILFKH GL LQWHJULWj FRQVLVWRQR LQ HVDPH YLVLYR
HVHJXLWR GDOO
HVWHUQR H� RYH SRVVLELOH� GDOO
LQWHUQR GHOOH YDULH PHPEUDWXUH� LQ FRQWUROOL
VSHVVLPHWULFL HG HYHQWXDOL DOWUL FRQWUROOL FKH VL UHQGDQR QHFHVVDUL D IURQWH GL VLWXD]LRQL
HYLGHQWL GL GDQQR�

4XDORUD LO UHFLSLHQWH D SUHVVLRQH DEELD FDUDWWHULVWLFKH WDOL GD QRQ FRQVHQWLUH XQ¶HVDXVWLYD
LVSH]LRQDELOLWj D FDXVD GHOOD SUHVHQ]D� VX SDUWL UDSSUHVHQWDWLYH GHO UHFLSLHQWH� GL PDVVH
LQWHUQH R ULYHVWLPHQWL LQWHUQL R HVWHUQL LQDPRYLELOL� O
LVSH]LRQH GHYH HVVHUH LQWHJUDWD�
OLPLWDWDPHQWH DOOH FDPHUH LQWHUHVVDWH� GD XQD SURYD GL SUHVVLRQH D ����� YROWH OD PDVVLPD
SUHVVLRQH DPPLVVLELOH FKH SXz HVVHUH HIIHWWXDWD XWLOL]]DQGR XQ IOXLGR DOOR VWDWR OLTXLGR�

/D SURYD D SUHVVLRQH FRQ IOXLGR DOOR VWDWR OLTXLGR SXz HVVHUH VRVWLWXLWD� SUHYLD
SUHGLVSRVL]LRQH GL RSSRUWXQL SURYYHGLPHQWL FDXWHODWLYL� FRQ XQD SURYD GL SUHVVLRQH FRQ JDV
DG XQ YDORUH GL ��� YROWH OD PDVVLPD SUHVVLRQH DPPLVVLELOH�

,VSH]LRQL DOWHUQDWLYH H�R FRQ SHULRGLFLWj GLIIHUHQWL� PD WDOL GD JDUDQWLUH XQ OLYHOOR GL
SURWH]LRQH HTXLYDOHQWH� SRVVRQR HVVHUH DFFHWWDWH SHU FDVL VSHFLILFL� IDWWR VDOYR TXDQWR
SUHYLVWR QHOOH LVWUX]LRQL SHU O¶XVR ULODVFLDWH GDO IDEEULFDQWH GHOO¶DWWUH]]DWXUD VWHVVD�

����� $FFHVVRUL GL VLFXUH]]D

*OL DFFHVVRUL GL VLFXUH]]D GHYRQR HVVHUH RJJHWWR GL RSHUD]LRQL SHU OD FRQVWDWD]LRQH GHOOD
ORUR IXQ]LRQDOLWj�

/D YHULILFD GL IXQ]LRQDOLWj GHJOL DFFHVVRUL GL VLFXUH]]D SXz HVVHUH HIIHWWXDWD FRQ SURYH D
EDQFR� FRQ VLPXOD]LRQL� RSSXUH� RYH VLD SRVVLELOH H QRQ VLD SUHJLXGL]LHYROH SHU OH
FRQGL]LRQL GL HVHUFL]LR� GHWHUPLQDQGRQH O
LQWHUYHQWR LQ RSHUD�

/D YHULILFD GL IXQ]LRQDOLWj GHJOL DFFHVVRUL GL VLFXUH]]D GHYH HVVHUH HVHJXLWD GL QRUPD
RJQL GXH DQQL�

/D IUHTXHQ]D GL HVHFX]LRQH GL WDOH YHULILFD 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� /
DQDOLVL GHOOH FRQGL]LRQL GL HVHUFL]LR H GHOOH PRGDOLWj GL
JHVWLRQH GHOO
DFFHVVRULR GL VLFXUH]]D SRWUHEEHUR GHWHUPLQDUH O
HVHFX]LRQH GHOOD YHULILFD GL
IXQ]LRQDOLWj FRQ IUHTXHQ]D GLYHUVD �LQIHULRUH R VXSHULRUH� ULVSHWWR D TXDQWR VRSUD LQGLFDWR�
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�� ,167$//$=,21, ,17(51( '(//( 87(1=( ,1'8675,$/,

��� *HQHUDOLWj

3HU OH LQVWDOOD]LRQL LQWHUQH GHOOH XWHQ]H LQGXVWULDOL YHQJRQR SUHVFULWWH VROX]LRQL WHFQLFKH
DQDORJKH D TXDQWR SUHYLVWR SHU OD UHWH GL WUDVSRUWR� /H PLQRUL GLVWDQ]H GL VLFXUH]]D
GLVSRQLELOL SHU O
LQVWDOOD]LRQH GHOOH FRQGRWWH H GHJOL LPSLDQWL GL ULGX]LRQH H PLVXUD GHO JDV�
QHOO
DPELWR GL XQ LPSLDQWR LQGXVWULDOH VRQR FRPSHQVDWH GDOOD SUHVHQ]D DOO
LQWHUQR
GHOO
LPSLDQWR GL VROR SHUVRQDOH D FRQRVFHQ]D GHL ULVFKL UHODWLYL DOOH DWWLYLWj FKH DOO
LQWHUQR
GHOO
LPSLDQWR VL VYROJRQR�

/H LQVWDOOD]LRQL LQWHUQH GHOOH XWHQ]H LQGXVWULDOL VRQR JHQHUDOPHQWH FRVWLWXLWH GD�

� XQD FRQGRWWD FKH GDOOD UHWH HVWHUQD DGGXFH LO JDV DOO
LPSLDQWR GL ULGX]LRQH GHOOD
SUHVVLRQH H GL PLVXUD GHOO
XWHQ]D �FRQGRWWD GL DOLPHQWD]LRQH��

� O
LPSLDQWR GL ULGX]LRQH GHOOD SUHVVLRQH H GL PLVXUD�

� UHWH GL FRQGRWWH FKH GD WDOH LPSLDQWR DGGXFRQR LO JDV DJOL DSSDUHFFKL GL
XWLOL]]D]LRQH �UHWH GL DGGX]LRQH��

/D UHWH GL DGGX]LRQH UHDOL]]DWD LQ FRQIRUPLWj DL UHTXLVLWL GHO GHFUHWR OHJLVODWLYR ��
IHEEUDLR ����� Q� ��� GRYUj FRPXQTXH ULVSHWWDUH OH PRGDOLWj GL LQVWDOOD]LRQH H OH GLVWDQ]H GL
VLFXUH]]D SUHYLVWH QHO SUHVHQWH GHFUHWR�

��� &RQGRWWD GL DOLPHQWD]LRQH

/D FRQGRWWD GL DOLPHQWD]LRQH GHYH HVVHUH SURJHWWDWD� FRVWUXLWD H FROODXGDWD VHFRQGR OH
SUHVFUL]LRQL VWDELOLWH SHU OD UHWH HVWHUQD� VDOYR TXDQWR VRWWR ULSRUWDWR�

,O 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
RSSXUH FUHDUH SHULFROL GHULYDQWL GD HYHQWXDOL IXJKH GL JDV�
1HL WUDWWL IXRUL WHUUD OD FRQGRWWD GHYH HVVHUH RSSRUWXQDPHQWH SURWHWWD FRQWUR
HYHQWXDOL GDQQHJJLDPHQWL GD D]LRQL HVWHUQH�
4XDORUD SHU SDUWLFRODUL UDJLRQL GL FDUDWWHUH WHFQLFR VL IRVVH FRVWUHWWL D SUHVFHJOLHUH XQ
WUDFFLDWR OXQJR LO TXDOH GRYHVVHUR LQFRQWUDUVL GHJOL HGLILFL� GHYH HVVHUH WHQXWR
SUHVHQWH TXDQWR VHJXH�

• q YLHWDWR LO VRWWRSDVVR GHJOL HGLILFL�

• q YLHWDWR O
DWWUDYHUVDPHQWR GHJOL HGLILFL HQWUDQGR QHO FRUSR GHJOL HGLILFL VWHVVL�

• q DPPHVVR LO SDVVDJJLR GHOOH FRQGRWWH DWWUDYHUVR DQGURQL� D FRQGL]LRQH FKH
TXHVWL VLDQR SHUPDQHQWHPHQWH DHUDWL H FKH OH FRQGRWWH DEELDQR GLDPHWUR QRQ
VXSHULRUH D ��� PP� FRQ SUHVVLRQH QRQ VXSHULRUH D �� EDU� ,Q WDO FDVR VH
O
HGLILFLR QRQ q FDQWLQDWR� OD FRQGRWWD SXz HVVHUH LQWHUUDWD QHO SDYLPHQWR
GHOO
DQGURQH� FRQWHQXWR LQ XQ DGDWWR PDQXIDWWR GL SURWH]LRQH FRQ RSSRUWXQL
VILDWL GL DPSLD VH]LRQH DOO
HVWUHPLWj� 1HO FDVR GL HGLILFL FDQWLQDWL OD FRQGRWWD
GHYH HVVHUH HVWHUQD HG DGGRVVDWD DL PXUL GHOLPLWDQWL O
DQGURQH� DL TXDOL GHYH
HVVHUH ILVVDWD FRQ VWDIIH FKH OD GLVWDQ]LQR RSSRUWXQDPHQWH GDL GHWWL PXUL� OD
FRQGRWWD GHYH HVVHUH LQROWUH SURWHWWD FRQWUR SRVVLELOL GDQQHJJLDPHQWL SHU D]LRQL
PHFFDQLFKH HVWHUQH�
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• q FRQVHQWLWR LO VRUSDVVR GL XQ HGLILFLR� SXUFKp L WURQFKL GL FRQGRWWD QRQ LQWHUUDWL
VLDQR RSSRUWXQDPHQWH SURWHWWL FRQWUR HYHQWXDOL GDQQHJJLDPHQWL GD D]LRQL
PHFFDQLFKH HVWHUQH H VLDQR ILVVDWL DL PXUL GHOO
HGLILFLR FRQ VWDIIH GL
GLVWDQ]LDPHQWR� LQ WDO FDVR SHUz OH SDUWL GL VWUXWWXUD GHOO
HGLILFLR� LQWHUHVVDWH DO
SDVVDJJLR GHOOD FRQGRWWD� GHYRQR DYHUH XQD UHVLVWHQ]D DO IXRFR SDUL DOPHQR D
5��� H 5(,�(,���� H OD SUHVVLRQH GHOOD FRQGRWWD QRQ GHYH HVVHUH VXSHULRUH D ��
EDU�

��� ,PSLDQWL GL ULGX]LRQH H PLVXUD GHOOD SUHVVLRQH DOO
LQWHUQR GHOOH XWHQ]H LQGXVWULDOL

/
XELFD]LRQH GHOO
LPSLDQWR GL ULGX]LRQH GHOOD SUHVVLRQH YD SUHYLVWD FRPH VHJXH�

� VH OD SUHVVLRQH PDVVLPD SUHYLVWD q PDJJLRUH GL �� EDU� O
LPSLDQWR GHYH HVVHUH
DGGRVVDWR R TXDQWR PHQR YLFLQR DO PXUR GL FLQWD�

� VH OD SUHVVLRQH PDVVLPD SUHYLVWD q VXSHULRUH D � EDU HG LQIHULRUH RG XJXDOH D �� EDU�
O
LPSLDQWR GHYH HVVHUH XELFDWR DOOD PDJJLRUH GLVWDQ]D SRVVLELOH GDJOL HGLILFL H GDL
FDSDQQRQL GHOOR VWDELOLPHQWR� SUHIHULELOPHQWH DGGRVVDWR R TXDQWR PHQR YLFLQR DO
PXUR GL FLQWD�

/
LPSLDQWR� VH OD SUHVVLRQH PDVVLPD SUHYLVWD q LQIHULRUH RG XJXDOH D �� EDU� SXz DQFKH
HVVHUH XELFDWR VXOOD WHUUD]]D GL XQ IDEEULFDWR� SXUFKp VXOOD VWHVVD QRQ YL VLDQR ORFDOL
GHVWLQDWL DG DELWD]LRQH R D OXRJR GL ULXQLRQH� LQ WDO FDVR L ORFDOL GHOOD FDELQD GHYRQR HVVHUH
UHDOL]]DWL FRQ VWUXWWXUH LQFRPEXVWLELOL H FRQ FRSHUWXUD OHJJHUD HG LQFRPEXVWLELOH HG LO VRODLR
GHOOD WHUUD]]D GHYH DYHUH XQD UHVLVWHQ]D DO IXRFR QRQ LQIHULRUH D 5(, ����

/
LPSLDQWR� SHU TXDQWR SRVVLELOH� GHYH HVVHUH SURJHWWDWR� FRVWUXLWR H FROODXGDWR VHFRQGR
OH SUHVFUL]LRQL VWDELOLWH SHU JOL LPSLDQWL GL ULGX]LRQH GHOOD SUHVVLRQH GL FXL DO SDUDJUDIR �����

��� 5HWH GL DGGX]LRQH

/D UHWH GL DGGX]LRQH GHYH HVVHUH SURJHWWDWD� FRVWUXLWD H FROODXGDWD SUHVFUL]LRQL VWDELOLWH
SHU OD FRQGRWWD GL DWWHQHQGRVL SHU TXDQWR SRVVLELOH DOOH DOLPHQWD]LRQH�

,Q FDVR GL UHWL HVWHVH R UDPLILFDWH GHYH HVVHUH DFFXUDWDPHQWH VWXGLDWD O
XELFD]LRQH GHOOH
DSSDUHFFKLDWXUH GL LQWHUFHWWD]LRQH�
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