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/D�SUHVHQWH�UHOD]LRQH�WHFQLFD�KD�SHU�RJJHWWR�OD�UHDOL]]D]LRQH�GL�XQ�LPSLDQWR�HOHWWULFR�D�VHUYL]LR�GL�XQ�SDUFR�
FRPPHUFLDOH�FKH�VRUJHUj�LQ�YLD�2OPR�����LQ�FRPXQH�GL�$OWDYLOOD�9LFHQWLQD��9LFHQ]D���



 
 

 

/H� RSHUH� RJJHWWR� GHOOD� SUHVHQWH� GRYUDQQR� ULVXOWDUH� FRQIRUPL� DOOD� OHJLVOD]LRQH� H� DOOD� QRUPDWLYD� LQ� YLJRUH�
DOO·DWWR�GHOOD�UHDOL]]D]LRQH�GHOOH�VWHVVH��
'L�VHJXLWR�YHQJRQR�ULSRUWDWH�OH�SULQFLSDOL�GLVSRVL]LRQL�OHJLVODWLYH�H�QRUPDWLYH�FKH�GRYUDQQR�HVVHUH�SUHVH�FRPH�

ULIHULPHQWR�� /
HOHQFR� QRQ� GHYH� LQWHQGHUVL� HVDXVWLYR� H� O·D]LHQGD� HVHFXWULFH� GHOOH� RSHUH� GRYUj� FRQVLGHUDUH�
FRPXQTXH�TXDQWR�GL�VXD�FRPSHWHQ]D��DQFKH�VH�QRQ�HVSUHVVDPHQWH�HOHQFDWR��SHU�LO�ULVSHWWR�GHOOD�UHJROD�G
DUWH�
H�OD�VDOYDJXDUGLD�GHOOD�VLFXUH]]D�GHOOH�SHUVRQH�H�FRVH�DOO
LQWHUQR�GHOO
DUHD�GHOO
LPPRELOH��

 

'�/JV������������ Q����� $WWXD]LRQH�GHOO·DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH�
H�GHOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�

/HJJH���������� Q������ 'LVSRVL]LRQL�FRQFHUQHQWL�OD�SURGX]LRQH�GL�PDWHULDOL��DSSDUHFFKLDWXUH��LPSLDQWL�HOHWWULFL�H�
HOHWWURQLFL��

/HJJH����������� Q������ $WWXD]LRQH��GLUHWWLYD��&((��Q��������UHODWLYD��DOOH��JDUDQ]LH���GL�VLFXUH]]D���GHO���PDWHULDOH�
HOHWWULFR�SHU��O
XWLOL]]R�HQWUR�FHUWL�OLPLWL�GL�WHQVLRQH��

/HJJH����������� Q������ 1XOODRVWD�SURYYLVRULR�SHU�OH�DWWLYLWj�VRJJHWWH�DL�FRQWUROOL�GL�SUHYHQ]LRQH�LQFHQGL��

'�0������������� � 'LUHWWLYH�VXOOH�PLVXUH�SL��XUJHQWL�HG�HVVHQ]LDOL�GL�SUHYHQ]LRQH�LQFHQGL�DL�ILQL�GHO�ULODVFLR�GHO�
QXOOD�RVWD�SURYYLVRULR�GL�FXL�DOOD�OHJJH���GLFHPEUH�������Q������

'�0����������� � &ULWHUL�JHQHUDOL�GL�VLFXUH]]D�DQWLQFHQGLR�H�SHU�OD�JHVWLRQH�GHOO
HPHUJHQ]D�QHL�OXRJKL�GL�
ODYRUR��

'�0������������� Q�����(art. 8,14,16)� 1RUPH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWL��

'�3�5������������ Q������ 5HJRODPHQWR�GHOOD�OHJJH�GL�DWWXD]LRQH�GHOOD�OHJJH���PDU]R������Q������LQ�PDWHULD�GL�
VLFXUH]]D�GHJOL�LPSLDQWL��

/HJJL���������� QQ������� 1RUPH�SHU�O
DWWXD]LRQH�GHO�SLDQR�HQHUJHWLFR�QD]LRQDOH��

'�3�5����������� Q������ 5HJRODPHQWR�GL�VHPSOLILFD]LRQH�GHO�SURFHGLPHQWR�SHU�OD�GHQXQFLD�GL�LQVWDOOD]LRQL�H�
GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH��GL�GLVSRVLWLYL�GL�PHVVD�D�WHUUD�GL�
LPSLDQWL�HOHWWULFL�H�GL�LPSLDQWL�HOHWWULFL�SHULFRORVL��

'HFUHWR������������ Q����� 5HJRODPHQWR�FRQFHUQHQWH�O·DWWXD]LRQH�GHOO·DUWLFROR����TXDWHUGHFLHV��FRPPD�����OHWWHUD�D��
GHOOD�OHJJH�Q�����GHO���GLFHPEUH�������UHFDQWH�ULRUGLQR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�
DWWLYLWj�GL�LQVWDOOD]LRQH�GHJOL�LPSLDQWL�DOO·LQWHUQR�GHJOL�HGLILFL��

 

��²��� IDVF������� ������� *XLGD�SHU�OD�GHILQL]LRQH�GHOOD�GRFXPHQWD]LRQH�GL�SURJHWWR�GHJOL�LPSLDQWL�HOHWWULFL��
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5HJROD�WHFQLFD�GL�ULIHULPHQWR�SHU�OD�FRQQHVVLRQH�GL�8WHQWL�DWWLYL�H�SDVVLYL�DOOH�UHWL�$7�HG�07�
GHOOH�LPSUHVH�GLVWULEXWULFL�GL�HQHUJLD�HOHWWULFD�
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������

5HJROD�7HFQLFD�GL�ULIHULPHQWR�SHU�OD�FRQQHVVLRQH�GL�8WHQWL�DWWLYL�H�SDVVLYL�DOOD�UHWH�%7�GHOOH�
LPSUHVH�GLVWULEXWULFL�GL�HQHUJLD�HOHWWULFD�

���������� IDVF������� ������� ,PSLDQWL��GL��SURGX]LRQH��WUDVSRUWR��GLVWULEX]LRQH�GL�HQHUJLD�HOHWWULFD��/LQHH�LQ�FDYR��
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IDVF������� ������� &DOFROR�GHOOH�FRUUHQWL�GL�FRUWRFLUFXLWR�QHOOH�UHWL�WULIDVL�D�FRUUHQWH�DOWHUQDWD��
��

��������� IDVF�������� ������� *XLGD�DOO·HVHFX]LRQH�GHOOH�FDELQH�HOHWWULFKH�XWHQWH��

�������
(1���������

IDVF������� ������� $SSDUHFFKLDWXUD�D�EDVVD�WHQVLRQH��3DUWH����,QWHUUXWWRUL�DXWRPDWLFL��

(1��������� IDVF��������
IDVF��������

������� $SSDUHFFKLDWXUH�DVVLHPDWH�GL�SURWH]LRQH�H�GL�PDQRYUD�SHU�EDVVD�WHQVLRQH��TXDGUL�%7�3DUWH�
���5HJROH�JHQHUDOL�²�3DUWH���4XDGUL�GL�SRWHQ]D�

���²������ IDVF������� ������� 3URYH�GL�LQFHQGLR�VX�FDYL�HOHWWULFL���
3DUWH����3URYD�GL�QRQ�SURSDJD]LRQH�GHOO·LQFHQGLR�²�*HQHUDOLWj��

���������� IDVF������� ������� 3URYH�GL�LQFHQGLR�VX�FDYL�HOHWWULFL���
3DUWH����3URYD�GL�QRQ�SURSDJD]LRQH�GHOO·LQFHQGLR�

������������ IDVF������� ������� 0HWRGL� GL� SURYD� FRPXQL� SHU� FDYL� LQ� FRQGL]LRQL� GL� LQFHQGLR� ²� 3URYD� GL� SURSDJD]LRQH� GHOOD�
ILDPPD�YHUWLFDOH�GL�ILOL�R�FDYL�PRQWDQWL�YHUWLFDOL�D�IDVFLR��
3DUWH����$SSDUHFFKLDWXUH�
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*XLGD�SHU�O·XVR�GL�FDYL�D�EDVVD�WHQVLRQH�

&(,�81(/�
��������

IDVF������ ���������� &DYL� HOHWWULFL� FRQ� PDWHULDOH� HODVWRPHULFR� R� WHUPRSODVWLFR� SHU� WHQVLRQL� QRPLQDOL� QRQ�
VXSHULRUL�D�����9�LQ�FRUUHQWH�DOWHUQDWD�H�D�����9�LQ�FRUUHQWH�FRQWLQXD��
3RUWDWH�GL�FRUUHQWH�LQ�UHJLPH�SHUPDQHQWH�SHU�SRVD�LQ�DULD��
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IDVF�������
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,QWHUUXWWRUL� DXWRPDWLFL� SHU� OD� SURWH]LRQH� GDOOH� VRYUDFRUUHQWL� SHU� LPSLDQWL� GRPHVWLFL� H�
VLPLODUL��

���²���� IDVF������
IDVF������6�
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&DQDOL�SRUWDFDYL�LQ�PDWHULDOH�SODVWLFR�H�ORUR�DFFHVVRUL�DG�XVR�EDWWLVFRSD����9DULDQWH�9��
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)DVF������
IDVF�������
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,QWHUUXWWRUL� GLIIHUHQ]LDOL� VHQ]D� VJDQFLDWRUL� GL� VRYUDFRUUHQWH� LQFRUSRUDWL� SHU� LQVWDOOD]LRQL�
GRPHVWLFKH�H�VLPLODUL��3DUWH����3UHVFUL]LRQL�JHQHUDOL�
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IDVF������� ������� ,QWHUUXWWRUL� GLIIHUHQ]LDOL� FRQ� VJDQFLDWRUL� GL� VRYUDFRUUHQWH� LQFRUSRUDWL� SHU� LQVWDOOD]LRQL�
GRPHVWLFKH�H�VLPLODUL��3DUWH����3UHVFUL]LRQL�JHQHUDOL�
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IDVF������� ������� 3UHVFUL]LRQL�SHU� OD� UHDOL]]D]LRQH�� OH�YHULILFKH�H� OH�SURYH�GHL�TXDGUL�GL�GLVWULEX]LRQH�SHU� OH�
LQVWDOOD]LRQL�ILVVH�SHU�XVR�GRPHVWLFR�H�VLPLODUH��
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IDVF������� ������������� &RVWUX]LRQL�HOHWWULFKH�SHU�DWPRVIHUH�HVSORVLYH�SHU�OD�SUHVHQ]D�GL�JDV���
3DUWH�����&ODVVLILFD]LRQH�GHL�OXRJKL�SHULFRORVL��

��������� IDVF������� ������������� &RVWUX]LRQL�HOHWWULFKH�SHU�DWPRVIHUH�HVSORVLYH�SHU�OD�SUHVHQ]D�GL�JDV��
*XLGD�DOO·DSSOLFD]LRQH�GHOOD�1RUPD�&(,�(1�����������&(,���������
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IDVF�������
IDVF�������
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$SSDUHFFKL�GL�LOOXPLQD]LRQH��
3DUWH�,��SUHVFUL]LRQL�JHQHUDOL�H�SURYH�
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IDVF������
IDVF������

�������
�������
�������

$SSDUHFFKL�GL�LOOXPLQD]LRQH��
3DUWH�,,��SUHVFUL]LRQL�SDUWLFRODUL��$SSDUHFFKL�GL�HPHUJHQ]D��
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9DULDQWH���

� ������� ,PSLDQWL� HOHWWULFL� XWLOL]]DWRUL� D� WHQVLRQH� QRPLQDOH� QRQ� VXSHULRUH� D� ����9� LQ� FRUUHQWH�
DOWHUQDWD�H�D�����9�LQ�FRUUHQWH�FRQWLQXD���
3DUWL�����������������
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IDVF������&�
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*UDGL�GL�SURWH]LRQH�GHJOL�LQYROXFUL���&RGLFH�,3��
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,PSLDQWL�DQWLHIIUD]LRQH��DQWLQWUXVLRQH��DQWLIXUWR�H�DQWLDJJUHVVLRQH�
1RUPH�SDUWLFRODUL�SHU�JOL�LPSLDQWL�DQWLHIIUD]LRQH�H�DQWLQWUXVLRQH�
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�����
(1�������

IDVF��������
�

������� 0HVVD�D�WHUUD�GHJOL�LPSLDQWL�HOHWWULFL�FRQ�WHQVLRQH�VXSHULRUH�D���N9�LQ�FRUUHQWH�DOWHUQDWD���
�

�������
(1���������
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6DUDQQR�WHQXWH�LQ�FRQVLGHUD]LRQH�WXWWH� OH�GLVSRVL]LRQL� ORFDOL�HPDQDWH�GDL�YDUL�(QWL�TXDOL�8/66��99�)���87,)��
(1(/��7(/(&20��HFF��FKH�VLDQR�LQWHUHVVDWL�DOOH�DWWLYLWj�SUHVHQWL�QHOO
LPPRELOH��



 
 

 

/H�DUHH�RJJHWWR�GHOOD�SUHVHQWH�UHOD]LRQH�WHFQLFD�VRQR�XELFDWH�DOO·LQWHUQR�GHO�SDUFR�FRPPHUFLDOH�FKH�VRUJHUj�
QHO�&RPXQH�GL�$OWDYLOOD�9LFHQWLQD�H�ULJXDUGDQR�DOFXQH�XQLWj�FRPPHUFLDOL��
/·DUHD� RJJHWWR� GHOOD� SUHVHQWH� WUDWWD]LRQH�� FRPH� YHULILFDELOH� GDOOD� WDYROD� SODQLPHWULFD� DOOHJDWD�� VDUj� FRVu�

VXGGLYLVD��

• DWWLYLWj�FRPPHUFLDOL�H�SDUDFRPPHUFLDOL�GL�VXSHUILFLH�VXSHULRUH�D�����PT��

• DWWLYLWj�FRPPHUFLDOL�H�SDUDFRPPHUFLDOL�GL�VXSHUILFLH�PLQRUH�GL����PT��

• DWWLYLWj�DGLELWH�D�GHSRVLWR�H�R�PDJD]]LQR�FRQ�VXSHUILFLH�VXSHULRUH�D�����PT��

• DWWLYLWj�DGLELWH�D�GHSRVLWR�H�R�PDJD]]LQR�FRQ�VXSHUILFLH�LQIHULRUH�D�����PT��

• XQLWj�GLUH]LRQDOL��

• ORFDOL�WHFQLFL��

• DUHH�FRPXQL�LQWHUQH��

• DUHH�FRPXQL�HVWHUQH��
�
�



 
 

 

,�GDWL�SULQFLSDOL�SHU�O·HVHFX]LRQH�GHOOD�SURJHWWD]LRQH�SRVVRQR�HVVHUH�VXGGLYLVL�SHU�SXQWL�FRPH�VHJXH��
'HVWLQD]LRQH�G·XVR�� 8QLWj�FRPPHUFLDOH�>YHGL�SDU����@�
&ODVVLILFD]LRQH�ORFDOL�� >YHGL�SDU�����@�
1RUPH�GL�ULVSHWWR�� >YHGL�SDU����@�
9LQFROL�GD�ULVSHWWDUH�� /RFDOL� VRJJHWWL� DOO·RWWHQLPHQWR� GHO� FHUWLILFDWR� GL� SUHYHQ]LRQH�

LQFHQGL�
6LVWHPD�GL�GLVWULEX]LRQH�� 7ULIDVH�71�6�²�7ULIDVH�77�
7HQVLRQH�IRUQLWXUD�� ��N9�²����9�
7HQVLRQH�LPSLDQWR�LQ�RJJHWWR�� �������9�
9LQFROL�GD�ULVSHWWDUH�GHO�FRPPLWWHQWH�� 1HVVXQD�VSHFLILFD�
9LQFROL�GD�ULVSHWWDUH�GL�OHJJH�� >YHGL�SDU����@�
�

/H�DUHH�RJJHWWR�GHOOD�SUHVHQWH�WUDWWD]LRQH�VRQR�VRJJHWWH�D�SURJHWWD]LRQH�GD�SDUWH�GL�SURIHVVLRQLVWD�DELOLWDWR��
DL�VHQVL�GHOO·$UW����GHO�'HFUHWR������������Q�����QHOOR�VSHFLILFR��

3XQWR� F�� →� LPSLDQWL� GL� FXL� DOO·DUWLFROR� ��� FRPPD� ��� OHWWHUD� D��� UHODWLYL� DJOL� LPPRELOL� DGLELWL� DG� DWWLYLWj�
SURGXWWLYH�� DO� FRPPHUFLR�� DO� WHU]LDULR� H� DG� DOWUL� XVL�� TXDQGR� OH� XWHQ]H� VRQR� DOLPHQWDWH� D�
WHQVLRQH� VXSHULRUH� D� ����� 9�� LQFOXVD� OD� SDUWH� LQ� EDVVD� WHQVLRQH� DYHQWL� SRWHQ]D� LPSHJQDWD�
VXSHULRUH�D���N:�R�TXDORUD�OD�VXSHUILFLH�VXSHUL�L�����PT��

3XQWR�G��→� LPSLDQWL�HOHWWULFL� UHODWLYL�DG�XQLWj� LPPRELOLDUL�SURYYLVWH��DQFKH�VROR�SDU]LDOPHQWH��GL�DPELHQWL�
VRJJHWWL� D� QRUPDWLYD� VSHFLILFD� GHO� &(,�� LQ� FDVR� GL� ORFDOL� DGLELWL� DG� XVR�PHGLFR� R� SHU� L� TXDOL�
VXVVLVWD�SHULFROR�GL�HVSORVLRQH�R�D�PDJJLRU�ULVFKLR�LQ�FDVR�GL�LQFHQGLR��QRQFKp�SHU�JOL�LPSLDQWL�
GL�SURWH]LRQH�GD�VFDULFKH�DWPRVIHULFKH�LQ�HGLILFL�GL�YROXPH�VXSHULRUH�D�����P���

�



 
 

 

*OL�LPSLDQWL�RJJHWWR�GHOOD�SUHVHQWH�VRQR�XELFDWL�DOO·LQWHUQR�GL�DUHH�H�ORFDOL�DYHQWL�GLYHUVH�GHVWLQD]LRQL�G·XVR��
,Q�EDVH�DOOD�GHVWLQD]LRQH�G·XVR�H�DG�HYHQWXDOL� ULVFKL� VSHFLILFL��RJQL�DUHD�SXz�HVVHUH� LGHQWLILFDWD�DL� ILQL�GHOOD�
SUHVHQWH��FRPH�´RUGLQDULRµ��RYYHUR�VRJJHWWR�DOOH�QRUPDWLYH�JHQHUDOL��HV��&(,�������&(,��������HFF���VH��

• QRQ�ULVXOWD�VRJJHWWR�D�VSHFLILFKH�QRUPH�WHFQLFKH�&(,�DG�HVHPSLR�&(,���������

• QRQ�ULVXOWD�VRJJHWWR�D�&3,�R�FRPXQTXH�QRQ�SUHVHQWD�ULVFKL�GL�LQFHQGLR��

• QRQ�SUHVHQWD�SDUWLFRODUL� ULVFKL�SHU� JOL� RFFXSDQWL�� SHU� OH� FRVH�R� SHU� OD�SURSULHWj� OHJDWL�SHU�TXDOFKH�
PRWLYR�DOO·LPSLDQWR�HOHWWULFR���

1HO�FDVR� OH�FDUDWWHULVWLFKH�GL�FXL�VRSUD�QRQ�ULVXOWDVVHUR�YHUH��XQR�R�SL�� ORFDOL�SRVVRQR�HVVHUH�FODVVLILFDWL�DL�
ILQL�GHO�UHDOL]]R�GHOO·LPSLDQWR�HOHWWULFR��FRPH�ORFDOL�GL�WLSR�GLYHUVR�GD�´2UGLQDULRµ��HVHPSLR�$�0DJJLRU�5LVFKLR�
,Q�&DVR�'L� ,QFHQGLR��'L� VHJXLWR� YHUUDQQR� LQGLFDWH� OH�DUHH�H�R� L� ORFDOL� DYHQWL� SDUWLFRODUL� ULVFKL� H� GHVWLQD]LRQL�
G·XVR�WDOL�GD�FODVVLILFDUH�JOL�VWHVVL�GLYHUVDPHQWH�GD�ORFDOL�GL�WLSR�´2UGLQDULRµ��

 

$OO·LQWHUQR� GHOOH� DWWLYLWj� FRPPHUFLDOL� H� SDUDFRPPHUFLDOL� DYHQWL� VXSHUILFLH� VXSHULRUH� D� ���PT� ULVXOWDQR�
VYROJHUVL� DWWLYLWj� ULHQWUDQWL� QHO� '�3�5�� ����������� Q����� H� TXLQGL� VRJJHWWH� D� &3,� �FHUWLILFDWR� SUHYHQ]LRQH�
LQFHQGL��SL��SUHFLVDPHQWH��

$WWLYLWj����→�/RFDOL�DGLELWL�DG�HVSRVL]LRQH�H�R�YHQGLWD�DOO
LQJURVVR�R�DO�GHWWDJOLR��ILHUH�H�TXDUWLHUL�ILHULVWLFL��
FRQ� VXSHUILFLH� ORUGD� VXSHULRUH� D� ����P�� FRPSUHQVLYD� GHL� VHUYL]L� H� GHSRVLWL�� 6RQR� HVFOXVH� OH�
PDQLIHVWD]LRQL� WHPSRUDQHH��GL�TXDOVLDVL�JHQHUH��FKH�VL�HIIHWWXDQR� LQ� ORFDOL�R� OXRJKL�DSHUWL�DO�
SXEEOLFR��

3HU�WDOH�PRWLYL�JOL�DPELHQWL�VRQR�FODVVLILFDWL� µ��

 

$OO·LQWHUQR�GHOOH� DWWLYLWj� FRPPHUFLDOL� H� SDUDFRPPHUFLDOL� DYHQWL� VXSHUILFLH� LQIHULRUH� D� ���PT�QRQ� ULVXOWDQR�
VYROJHUVL� DWWLYLWj� ULHQWUDQWL� QHO� '�3�5�� ����������� Q����� H� TXLQGL� VRJJHWWH� D� &3,� �FHUWLILFDWR� SUHYHQ]LRQH�
LQFHQGL���
7XWWDYLD�HVVHQGR�FRPXQTXH�DWWLYLWj�FRPXQLFDQWL�FRQ�DUHH�FKH�ULHQWUDQR�QHO�'�3�5�������������Q�����LQ�YLD�

FDXWHODWLYD��VL�FRQVLGHUD�WDOH�]RQD�FODVVLILFDELOH�FRPH�DPELHQWH� µ��

 

$OO·LQWHUQR� GHOOH� DWWLYLWj� DGLELWH� D� GHSRVLWR� H�R�PDJD]]LQR� DYHQWL� VXSHUILFLH� VXSHULRUH� D� ����PT� ULVXOWDQR�
VYROJHUVL� DWWLYLWj� ULHQWUDQWL� QHO� '�3�5�� ����������� Q����� H� TXLQGL� VRJJHWWH� D� &3,� �FHUWLILFDWR� SUHYHQ]LRQH�
LQFHQGL��SL��SUHFLVDPHQWH��

$WWLYLWj����→�/RFDOL� DGLELWL� D� GHSRVLWL� GL� VXSHUILFLH� ORUGD� VXSHULRUH� D� �����PT� FRQ� TXDQWLWDWLYL� GL�PHUFL� H�
PDWHULDOL�FRPEXVWLELOL�VXSHULRUL�FRPSOHVVLYDPHQWH�D�������NJ��

3HU�WDOH�PRWLYL�JOL�DPELHQWL�VRQR�FODVVLILFDWL� µ��

 

$OO·LQWHUQR�GHOO·�DUHD�VRSUDLQGLFDWD��QRQ�ULVXOWDQR�VYROJHUVL�DWWLYLWj�ULHQWUDQWL�QHO�'�3�5�������������Q�����H�
TXLQGL� VRJJHWWH� D� &3,� �FHUWLILFDWR� SUHYHQ]LRQH� LQFHQGL��� (VVHQGR� FRPXQTXH� XQ·DUHD� GRYH� ULVXOWHUj� HVVHUH�
VWRFFDWR� XQ� TXDQWLWDWLYR� GL� PDWHULDOH� ULOHYDQWH� LQ� YLD� FDXWHODWLYD� VL� q� ULWHQXWR� FODVVLILFDUH� JOL� DPELHQWL�

µ��

 

/H� XQLWj� GLUH]LRQDOL� ULVXOWDQR� FODVVLILFDELOL� FRPH� ´ µ�� GRYH� JOL� LPSLDQWL� GRYUDQQR� HVVHUH�
UHDOL]]DWL�QHO�ULVSHWWR�GHO�'OJV��������1RUPH�SHU� OD�SUHYHQ]LRQH�GHJOL� LQIRUWXQL�VXO� ODYRUR��H�GHOOH�QRUPH�&(,�
�����LQ�TXDQWR�QRUPH�GL�EXRQD�WHFQLFD�DL�ILQL�GHOOD�UHJROD�G·DUWH��



 
 

 

 

,�ORFDOL�WHFQLFL�ULVXOWDQR�FODVVLILFDELOL�FRPH�´ µ��GRYH�JOL�LPSLDQWL�GRYUDQQR�HVVHUH�UHDOL]]DWL�QHO�
ULVSHWWR�GHO�'OJV��������1RUPH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR��H�GHOOH�QRUPH�&(,������LQ�TXDQWR�
QRUPH�GL�EXRQD�WHFQLFD�DL�ILQL�GHOOD�UHJROD�G·DUWH��

 

$OO·LQWHUQR� GHOOH� DUHH� FRPXQL� LQWHUQH� ULVXOWDQR� VYROJHUVL� DWWLYLWj� ULHQWUDQWL� QHO� '�3�5�� ����������� Q����� H�
TXLQGL�VRJJHWWH�D�&3,��FHUWLILFDWR�SUHYHQ]LRQH�LQFHQGL��SL��SUHFLVDPHQWH��

$WWLYLWj����→�(GLILFL� H�R� FRPSOHVVL� HGLOL]L� D� XVR� WHU]LDULR� H�R� LQGXVWULDOH� FDUDWWHUL]]DWL� GD� SURPLVFXLWj�
VWUXWWXUDOH� H�R� GHL� VLVWHPL� GHOOH� YLH� GL� HVRGR� H�R� LPSLDQWLVWLFD� FRQ� SUHVHQ]D� GL� SHUVRQH�
VXSHULRUH� D� ���� XQLWj�� RYYHUR� GL� VXSHUILFLH� FRPSOHVVLYD� VXSHULRUH� D� ������ PT��
LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GL�DWWLYLWj�FRVWLWXHQWL�H�GDOOD�UHODWLYD�GLYHUVD�WLWRODULWj���

3HU�WDOH�PRWLYL�JOL�DPELHQWL�VRQR�FODVVLILFDWL� µ��

 

,�ORFDOL�WHFQLFL�ULVXOWDQR�FODVVLILFDELOL�FRPH�´ µ��GRYH�JOL�LPSLDQWL�GRYUDQQR�HVVHUH�UHDOL]]DWL�QHO�
ULVSHWWR�GHO�'OJV��������1RUPH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR��H�GHOOH�QRUPH�&(,������LQ�TXDQWR�
QRUPH�GL�EXRQD�WHFQLFD�DL�ILQL�GHOOD�UHJROD�G·DUWH��

 

*OL�DPELHQWL�LQ�RJJHWWR�VRQR�ULFRQGXFLELOL�D��

• ´RIILFLQH� HOHWWULFKHµ� GL� WLSR� FDELQH� GL� WUDVIRUPD]LRQH�� QHL� FXL� ORFDOL� JOL� LQWHUYHQWL� GD� UHDOL]]DUH�
ULHQWUDQR�QHOOD�WUDWWD]LRQH�GHOOD�1RUPD�&(,������H�&(,�������GHOOD�*XLGD�&(,��������H�GHOOD�1RUPDWLYD�
&(,�������

,� ORFDOL� FDELQD� HOHWWULFD� ULWHQXWL� SHULFRORVL� SHU� OD� SUHVHQ]D� GL� SDUWL� LQ� WHQVLRQH�� GHYRQR� HVVHUH� UHVL�
LQDFFHVVLELOL�DO�SHUVRQDOH�QRQ�TXDOLILFDWR�PHGLDQWH�EORFFR�D�FKLDYH��3HU�TXDQWR�ULSRUWDWR�QHOOD��*XLGD�&(,����
����L�ORFDOL�QRQ�VRQR�GD�FRQVLGHUDUVL�LQ�JHQHUH�´DPELHQWL�D�PDJJLRU�ULVFKLR�LQ�FDVR�GL�LQFHQGLRµ�RJJHWWR�GHOOD�
6H]������GHOOD�1RUPD�&(,���������WXWWDYLD�L�FRPSRQHQWL�HOHWWULFL�GHYRQR�HVVHUH�VFHOWL�HG�LQVWDOODWL�LQ�PRGR�WDOH�
GD�QRQ�SUHVHQWDUH�SHULFROR�GL�LQQHVFR�R�GL�SURSDJD]LRQH�GHOO·LQFHQGLR�SHU�L�PDWHULDOL�DGLDFHQWL��,Q�SDUWLFRODUH�
SHU�L�FRPSRQHQWL�YDOJRQR�OH�SUHVFUL]LRQL�GHOOD�1RUPD�&(,��������6H]������H�SHU�TXDQWR�ULJXDUGD�L�FDYL�YDOJRQR�
OH�SUHVFUL]LRQL�GHOOD�1RUPD�������6H]����
�



 
 

 

/H�DUHH�RJJHWWR�GHOOD�SUHVHQWH�WUDWWD]LRQH�VRQR�DOLPHQWDWH�GDOOD�UHWH�GHOO·(QWH�'LVWULEXWRUH�DOOD�WHQVLRQH�GL�
��� N9�� 6DUj� UHDOL]]DWD� XQD� FDELQD�07�%7� SRVL]LRQDWD� DOO·LQWHUQR� GHOO·LPPRELOH� H� LGHQWLILFDELOH� QHOO·DOOHJDWD�
WDYROD� GL� SURJHWWR�� $OO·LQWHUQR� GHOOD� FDELQD� YHUUj� HIIHWWXDWD� DQFKH� OD� WUDVIRUPD]LRQH� GHOO·HQHUJLD� GD� 0HGLD�
7HQVLRQH�D�%DVVD�7HQVLRQH��TXLQGL�VDUDQQR�SUHVHQWL� L�TXDGUL�GL�PDQRYUD�H�SURWH]LRQH�GHOOD�OLQHD�LQ�0�7��HG�L�
WUDVIRUPDWRUL��
5HODWLYDPHQWH� DOOD� GLVWULEX]LRQH� LQ� %DVVD� 7HQVLRQH� YHUUj� UHDOL]]DWD� FRQ� VLVWHPD� 71� LO� TXDOH� KD� XQ� SXQWR�

FROOHJDWR� GLUHWWDPHQWH� D� WHUUD� PHQWUH� OH� PDVVH� GHOO
LPSLDQWR� VRQR� FROOHJDWH� D� TXHO� SXQWR� SHU� PH]]R� GHO�
FRQGXWWRUH�GL�SURWH]LRQH��

��71�6�→�LO�FRQGXWWRUH�GL�QHXWUR�H�GL�SURWH]LRQH�VRQR�VHSDUDWL��
$O� ILQH� GL� GLVWLQJXHUH� OH� YDULH� XQLWj� HG� DWWLYLWj�� QHO� SUHVHQWH� GRFXPHQWR�� YHUUDQQR� GHVFULWWL� L� TXDGUL� H� OH�

FDUSHQWHULH�FKH�QH�FRPSRQJRQR�JOL�LPSLDQWL�VHSDUDWDPHQWH�LQ�EDVH�DOOD�WLSRORJLD�GL�DWWLYLWj��

• 4XDGUR�´0(',$�7(16,21(µ��

• TXDGUR�´*(1(5$/(�%$66$�7(16,21(µ��

• TXDGUR�´6(59,=,�',�6,&85(==$��µ��

• TXDGUR�´6(59,=,�',�6,&85(==$��µ��

• TXDGUR�´*$//(5,$�3,$12�7(55$µ��

• TXDGUR�´*$//(5,$�3,$12�35,02µ��

• TXDGUR�´,//80,1$=,21(�(67(51$µ��

• TXDGUR�´&(175$/(�7(50,&$µ��

• TXDGUR�´3203(�$17,1&(1',2µ��

• TXDGUR�´6(59,=,�&$%,1$�07�%7µ��

�

• 4XDGUR�´&216(*1$µ��

• TXDGUR�´*(1(5$/(�%$66$�7(16,21(µ��

• TXDGUR�´62&&255,725(µ��

• TXDGUR�´836µ��

• TXDGUR�´&$66(µ��

�

• 4XDGUR�´&216(*1$µ��

• TXDGUR�´*(1(5$/(µ���

• TXDGUR�´836µ��

• TXDGUR�´62&&255,725(µ��

• TXDGUR�´&$66(µ��

�

• 4XDGUR�´&216(*1$µ��

• TXDGUR�´*(1(5$/(µ��

• TXDGUR�´&$66(µ��

�
�



 
 

 

/·LPPRELOH�VDUj�DOLPHQWDWR�HOHWWULFDPHQWH�LQ�0HGLD�7HQVLRQH�GDOOD�UHWH�SXEEOLFD�DG�XQD�WHQVLRQH�QRPLQDOH�
GL����N9��OD�OLQHD�LQ�PHGLD�WHQVLRQH�HQWUDQWH�QHOOD�SURSULHWj�VDUj�DWWHVWDWD�QHOOD�FDELQD�LQGLFDWD�QHOOH�WDYROH�GL�
SURJHWWR�DOOHJDWH��
3HU�OD�GLVWULEX]LRQH�LQWHUQD�VDUj�UHDOL]]DWR�XQ�VLVWHPD�GL�WLSR�71�SHU�OH�DUHH�FRPXQL�H�GL�WLSR�77�SHU�OH�XQLWj�

FRPPHUFLDOL��GHSRVLWL�H�XQLWj�GLUH]LRQDOL��
3HU�O·DOLPHQWD]LRQH�GHOOH�DWWLYLWj�FRPPHUFLDOL��GHL�GHSRVLWL�H�GHOOH�XQLWj�GLUH]LRQDOL�VDUj�GHULYDWD�OD�OLQHD�GL�

DOLPHQWD]LRQH� GLUHWWDPHQWH� GDO� FRQWDWRUH� GL� HQHUJLD� GHOO·HQWH� IRUQLWRUH� GDO� TXDOH� � SDUWLUDQQR� OH� OLQHH� FKH�
DQGUDQQR� DG� DWWHVWDUVL� VXO� 4XDGUR� ´&216(*1$µ� FKH� VL� WURYHUj� DOO·LQWHUQR� GL� XQ� ORFDOH� TXDGUL� GHGLFDWR�� 'DO�
´48$'52�&216(*1$µ� VDUj� GHULYDWR� LO� ´48$'52�*(1(5$/(µ� SRVL]LRQDWR� DOO·LQWHUQR� GHOOH� XQLWj� GDO� TXDOH� VL�
FROOHJKHUDQQR�WXWWL�L�VRWWRTXDGUL��
�
�
�
�

�
�

�
�
�



 
 

 

&RPH� LQGLFDWR� QHL� FDSLWROL� SUHFHGHQWL�� D� VHFRQGD� GHOOD� FODVVLILFD]LRQH� GHJOL� DPELHQWL� GL� LQVWDOOD]LRQH��
O·LPSLDQWR�HOHWWULFR�GRYUj�ULVSRQGHUH�D�VSHFLILFKH�FDUDWWHULVWLFKH�WHFQLFKH�H�GL�VLFXUH]]D��

 

*OL�LPSLDQWL�HOHWWULFL�GD�UHDOL]]DUH�DOO·LQWHUQR�GL�DPELHQWL�H�R�DUHH�HVHQWL�GD�VSHFLILFL�SHULFROL�H�GHILQLWL�FRPH�
ULSRUWDWR� QHL� FDSLWROL� SUHFHGHQWL�� DPELHQWL� GL� WLSR� RUGLQDULR�� GRYUDQQR� ULVSRQGHUH� DL� UHTXLVLWL� SUHYLVWL� GDOOH�
1RUPH�&(,������HG�DOWUH�1RUPH�&(,�GL�FDUDWWHUH�JHQHUDOH��*OL� LPSLDQWL�GRYUDQQR�LQROWUH�HVVHUH�UHDOL]]DWL�QHO�
ULVSHWWR�GHO�'�/JV��Q���������

 

,�ORFDOL�DPELHQWL�FODVVLILFDWL�LQ�EDVH�DOOH�LQGLFD]LRQL�GHOOD�1RUPD�&(,��������FRPH�OXRJKL�D�PDJJLRU�ULVFKLR�LQ�
FDVR�GL� LQFHQGLR�� VRQR�VRJJHWWL�SHU�TXDQWR� ULJXDUGD� OH�PRGDOLWj�GL�HVHFX]LRQH�GHJOL� LPSLDQWL�HOHWWULFL�DO� ORUR�
LQWHUQR�� D� TXDQWR� SUHVFULWWR� GDOOD� VWHVVD� 1RUPD� &(,� �������� 1HOOR� VSHFLILFR� JOL� LPSLDQWL� GRYUDQQR� HVVHUH�
HVHJXLWL�FRQIRUPHPHQWH�D��

paragrafo 751.04 Criteri di esecuzione degli impianti elettrici negli ambienti a maggior 
rischio in caso d’incendio 

,�FRPSRQHQWL�HOHWWULFL�GHYRQR�HVVHUH�OLPLWDWL�D�TXHOOL�QHFHVVDUL�SHU�O·XVR�GHJOL�DPELHQWL�VWHVVL��
IDWWD�HFFH]LRQH�SHU�OH�FRQGXWWXUH��OH�TXDOL�SRVVRQR�DQFKH�WUDQVLWDUH��

1HO�VLVWHPD�GL�YLH�G·XVFLWD�QRQ�GHYRQR�HVVHUH�LQVWDOODWL�FRPSRQHQWL�HOHWWULFL�FRQWHQHQWL�IOXLGL�
LQILDPPDELOL�� ,� FRQGHQVDWRUL� DXVLOLDUL� LQFRUSRUDWL� LQ� DSSDUHFFKL� QRQ� VRQR� VRJJHWWL� D� TXHVWD�
SUHVFUL]LRQH��

1HJOL� DPELHQWL� QHL� TXDOL� q� FRQVHQWLWR� O·DFFHVVR� H� OD� SUHVHQ]D� GHO� SXEEOLFR�� L� GLVSRVLWLYL� GL�
PDQRYUD�� FRQWUROOR� H� SURWH]LRQH�� IDWWD� HFFH]LRQH� SHU� TXHOOL� GHVWLQDWL� D� IDFLOLWDUH�
O·HYDFXD]LRQH��GHYRQR�HVVHUH�SRVWL�LQ�OXRJR�D�GLVSRVL]LRQH�HVFOXVLYD�GHO�SHUVRQDOH�DGGHWWR�R�
SRVWL�HQWUR�LQYROXFUL�DSULELOL�FRQ�FKLDYH�R�DWWUH]]R��

7XWWL�L�FRPSRQHQWL�HOHWWULFL�GHYRQR�ULVSHWWDUH�OH�SUHVFUL]LRQL�FRQWHQXWH�QHOOD�6H]LRQH�����VLD�
LQ� IXQ]LRQDPHQWR� RUGLQDULR� GHOO·LPSLDQWR� VLD� LQ� VLWXD]LRQH� GL� JXDVWR� GHOO·LPSLDQWR� VWHVVR��
WHQXWR�FRQWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH��

4XHVWR�SXz�HVVHUH�RWWHQXWR�PHGLDQWH�XQ·DGHJXDWD�FRVWUX]LRQH�GHL�FRPSRQHQWL�GHOO·LPSLDQWR�
R�PHGLDQWH�PLVXUH�GL�SURWH]LRQH�DGGL]LRQDOL�GD�SUHQGHUH�GXUDQWH�O·LQVWDOOD]LRQH��

� ,QROWUH�� DL� FRPSRQHQWL� HOHWWULFL� DSSOLFDWL� LQ� YLVWD� �D� SDUHWH� R� D� VRIILWWR�� SHU� L� TXDOL� QRQ�
HVLVWRQR�OH�UHODWLYH�QRUPH�&(,�GL�SURGRWWR��VL�DSSOLFDQR�L�FULWHUL�GL�SURYD�H�L�OLPLWL�GL�FXL�DOOD�
6H]LRQH������&RPPHQWL��DVVXPHQGR�SHU�OD�SURYD�DO�ILOR�LQFDQGHVFHQWH������&�DQ]LFKp������&��

*OL� DSSDUHFFKL�G·LOOXPLQD]LRQH�GHYRQR�HVVHUH�PDQWHQXWL� DG�DGHJXDWD�GLVWDQ]D�GDJOL� RJJHWWL�
LOOXPLQDWL�� VH� TXHVWL� XOWLPL� VRQR� FRPEXVWLELOL�� 6DOYR� GLYHUVDPHQWH� LQGLFDWR� GDO� FRVWUXWWRUH��
SHU�L�IDUHWWL�H�L�SLFFROL�SURLHWWRUL�WDOH�GLVWDQ]D�GHYH�HVVHUH�DOPHQR��

������P��ILQR�D�����:��

� ������P��GD�����D�����:��

� ����P��GD�����D�����:�

127$�*OL�DSSDUHFFKL�G
LOOXPLQD]LRQH�FRQ�ODPSDGH�FKH��LQ�FDVR�GL�URWWXUD��SRVVRQR�SURLHWWDUH�
PDWHULDOH� LQFDQGHVFHQWH�� TXDOL� DG� HVHPSLR� OH� ODPSDGH� DG� DORJHQL� H� DG� DORJHQXUL�� GHYRQR�
HVVHUH�GHO�WLSR�FRQ�VFKHUPR�GL�VLFXUH]]D�SHU�OD�ODPSDGD�H�LQVWDOODWL�VHFRQGR�OH�LVWUX]LRQL�GHO�
FRVWUXWWRUH�� /H� ODPSDGH� H� DOWUH� SDUWL� FRPSRQHQWL� GHJOL� DSSDUHFFKL� G
LOOXPLQD]LRQH� GHYRQR�
HVVHUH�SURWHWWH�FRQWUR�OH�SUHYHGLELOL�VROOHFLWD]LRQL�PHFFDQLFKH��7DOL�PH]]L�GL�SURWH]LRQH�QRQ�
GHYRQR� HVVHUH� ILVVDWL� VXL� SRUWDODPSDGH� D� PHQR� FKH� HVVL� QRQ� VLDQR� SDUWH� LQWHJUDQWH�
GHOO·DSSDUHFFKLR�G
LOOXPLQD]LRQH��



 
 

 

� ,�GLVSRVLWLYL�GL� OLPLWD]LRQH�GHOOD�WHPSHUDWXUD�LQ�DFFRUGR�FRQ���������GHO�&DSLWROR����GHYRQR�
HVVHUH� SURYYLVWL� GL� ULSULVWLQR� VROR�PDQXDOH��*OL� LQYROXFUL� GL� DSSDUHFFKL� HOHWWURWHUPLFL�� TXDOL�
ULVFDOGDWRUL�� UHVLVWRUL�� HFF��� QRQ� GHYRQR� UDJJLXQJHUH� WHPSHUDWXUH� SL�� HOHYDWH� GL� TXHOOH�
UHODWLYH�DJOL�DSSDUHFFKL�G
LOOXPLQD]LRQH��4XHVWL�DSSDUHFFKL�GHYRQR�HVVHUH�SHU� FRVWUX]LRQH�R�
LQVWDOOD]LRQH� UHDOL]]DWL� LQ� PRGR� GD� LPSHGLUH� TXDOVLDVL� DFFXPXOR� GL� PDWHULDOH� FKH� SRVVD�
LQIOXHQ]DUH�QHJDWLYDPHQWH�OD�GLVVLSD]LRQH�GHO�FDORUH��

3UHVFUL]LRQL� FRPXQL� GL� SURWH]LRQH� FRQWUR� O·LQFHQGLR� SHU� OH� FRQGXWWXUH� /H� VHJXHQWL� PLVXUH�
YDQQR� DGRWWDWH� LQ� WXWWL� L� JUXSSL� GL� DPELHQWL� FRQVLGHUDWL� LQ� �������� WHQHQGR� FRQWR� GHOOH�
LQGLFD]LRQL�GL�FXL�LQ����������H����������

*HQHUDOPHQWH� L� IDWWRUL� FKH�FDXVDQR� LQFHQGL�QHOOH� FRQGXWWXUH� HOHWWULFKH� VRQR�� FRUWRFLUFXLWL��
ULVFDOGDPHQWL�� FRQWDWWL� HOHWWULFL� H� FRLQYROJLPHQWR� GHOOH� FRQGXWWXUH� VWHVVH� LQ� LQFHQGL��
SHUWDQWR��HVVH�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�QRQ�HVVHUH�Qp�FDXVD�G
LQQHVFR�Qp�FDXVD�GL�
SURSDJD]LRQH� GL� LQFHQGL� LQGLSHQGHQWHPHQWH� GDL� IDWWRUL� HOHWWULFL� H�R� ILVLFL� FKH� OL� KDQQR�
FDXVDWL��

� 3HU� LO� UDJJLXQJLPHQWR�GHJOL� VFRSL� VRSUD�SUHILVVDWL�� OH�FRQGXWWXUH�GHYRQR�HVVHUH� UHDOL]]DWH�H�
SURWHWWH�FRPH�LQGLFDWR�QHL�SXQWL�VHJXHQWL��

/H�FRQGXWWXUH�FKH�DWWUDYHUVDQR�TXHVWL� OXRJKL��PD�FKH�QRQ�VRQR�GHVWLQDWH�DOO·DOLPHQWD]LRQH�
HOHWWULFD�DO�ORUR�LQWHUQR��QRQ�GHYRQR�DYHUH�FRQQHVVLRQL�OXQJR�LO�SHUFRUVR�DOO·LQWHUQR�GL�TXHVWL�
OXRJKL� D�PHQR� FKH� OH� FRQQHVVLRQL� VLDQR�SRVWH� LQ� LQYROXFUL� FKH� VRGGLVILQR� OD� SURYD� FRQWUR� LO�
IXRFR��FRPH�GHILQLWD�QHOOH�UHODWLYH�QRUPH�GL�SURGRWWR���SHU�HVHPSLR�VRGGLVILQR�OH�SUHVFUL]LRQL�
SHU�VFDWROH�GD�SDUHWH�LQ�DFFRUGR�FRQ�OD�1RUPD�&(,�(1��������&(,���������

Ë� YLHWDWR� O·XVR� GHL� FRQGXWWRUL� 3(1� �VFKHPD� 71�&��� OD� SUHVFUL]LRQH� QRQ� q� YDOLGD� SHU� OH�
FRQGXWWXUH�FKH�WUDQVLWDQR�VROWDQWR��

/H�FRQGXWWXUH�HOHWWULFKH�FKH�DWWUDYHUVDQR�OH�YLH�G·XVFLWD�GL�VLFXUH]]D�QRQ�GHYRQR�FRVWLWXLUH�
RVWDFROR� DO� GHIOXVVR� GHOOH� SHUVRQH� H� SUHIHULELOPHQWH� QRQ� HVVHUH� D� SRUWDWD� GL� PDQR��
FRPXQTXH��VH�D�SRUWDWD�GL�PDQR��GHYRQR�HVVHUH�SRVWH�HQWUR� LQYROXFUL�R�GLHWUR�EDUULHUH�FKH�
QRQ� FUHLQR� LQWUDOFL� DO� GHIOXVVR� H� FKH� FRVWLWXLVFDQR� XQD� EXRQD� SURWH]LRQH� FRQWUR� L�
GDQQHJJLDPHQWL�PHFFDQLFL�SUHYHGLELOL�GXUDQWH�O·HYDFXD]LRQH�

,� FRQGXWWRUL� GHL� FLUFXLWL� LQ� F�D�� GHYRQR� HVVHUH� GLVSRVWL� LQ� PRGR� GD� HYLWDUH� SHULFRORVL�
ULVFDOGDPHQWL�GHOOH�SDUWL�PHWDOOLFKH�DGLDFHQWL�SHU�HIIHWWR�LQGXWWLYR��SDUWLFRODUPHQWH�TXDQGR�
VL�XVDQR�FDYL�XQLSRODUL��YHGHUH���������

7LSL�GL�FRQGXWWXUH�DPPHVVL�



 
 

 

� �

FRQGXWWXUH�GL�TXDOVLDVL�WLSR�LQFDVVDWH�LQ�VWUXWWXUH�QRQ�FRPEXVWLELOL��

�

FRQGXWWXUH� UHDOL]]DWH� FRQ� FDYL� LQ� WXEL� SURWHWWLYL�PHWDOOLFL� R� LQYROXFUL�
PHWDOOLFL��HQWUDPEL�FRQ�JUDGR�GL�SURWH]LRQH�DOPHQR�,3�;��

�

FRQGXWWXUH�UHDOL]]DWH�FRQ�FDYL�DG�LVRODPHQWR�PLQHUDOH�DYHQWL�OD�JXDLQD�
WXERODUH�PHWDOOLFD�FRQWLQXD�VHQ]D�VDOGDWXUD�FRQ�IXQ]LRQH�GL�FRQGXWWRUH�
GL�SURWH]LRQH�VSURYYLVWL�DOO
HVWHUQR�GL�JXDLQD�QRQ�PHWDOOLFD��

� �

��

FRQGXWWXUH� UHDOL]]DWH� FRQ� FDYL� PXOWLSRODUL� PXQLWL� GL� FRQGXWWRUH� GL�
SURWH]LRQH� FRQFHQWULFR�� R� GL� XQD� JXDLQD�PHWDOOLFD�� R� GL� XQ
DUPDWXUD��
DYHQWL�FDUDWWHULVWLFKH�WDOL�GD�SRWHU�VYROJHUH�OD�IXQ]LRQH�GL�FRQGXWWRUH�
GL�SURWH]LRQH��

�

��
FRQGXWWXUH�UHDOL]]DWH�FRQ�FDYL�DG�LVRODPHQWR�PLQHUDOH�DYHQWL�OD�JXDLQD�
WXERODUH�PHWDOOLFD�FRQWLQXD�VHQ]D�VDOGDWXUD�FRQ�IXQ]LRQH�GL�FRQGXWWRUH�
GL�SURWH]LRQH�SURYYLVWL�DOO
HVWHUQR�GL�JXDLQD�QRQ�PHWDOOLFD��

�

��
FRQGXWWXUH� UHDOL]]DWH� FRQ� FDYL� DYHQWL� VFKHUPL� VXOOH� VLQJROH� DQLPH� R�
VXOO
LQVLHPH� GHOOH� DQLPH� FRQ� FDUDWWHULVWLFKH� WDOL� GD� SRWHU� VYROJHUH� OD�
IXQ]LRQH�GL�FRQGXWWRUH�GL�SURWH]LRQH��

 

VWUXWWXUD 
QRQ�FRPEXVWLELOH

WXER�SURWHWWLYR
PHWDOOLFR�R�LVRODQWH

D�
&21'87785$�,1&$66$7$

JXDLQD�LQ�UDPH
�FRQGXWWRUH�GL�SURWH]LRQH�

LVRODQWH�LQ�RVVLGR�GL�PDJQHVLR

D�
0,1(5$/(�6(1=$�*8$,1$
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3527(77,9$
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FDQDOHWWD�PHWDOOLFD

D�
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JXDLQD�LQ�UDPH
�FRQGXWWRUH�GL�SURWH]LRQH�

LVRODQWH�LQ�RVVLGR�GL�PDJQHVLR

JXDLQD�LVRODQWH

E� 
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&$92�$'�,62/$0(172

3527(77,9$

VFKHUPR�PHWDOOLFR 
�FRQGXWWRUH�GL�SURWH]LRQH�

E� 
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&$92�08/7,32/$5(�$9(17(
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FRQGXWWRUH�GL�SURWH]LRQH�FRQFHQWULFR

JXDLQD�LVRODQWH

E� 

&21'87725(�',�3527(=,21(
&$92�08/7,32/$5(�&21

&21&(175,&2�(�*8$,1$
3527(77,9$



 
 

 

 

�

�� FRQGXWWXUH�GLYHUVH�GD�TXHOOH�LQ�D��H�E���UHDOL]]DWH�FRQ�FDYL�PXOWLSRODUL�
SURYYLVWL�GL�FRQGXWWRUH�GL�SURWH]LRQH��

�

��

FRQGXWWXUH� UHDOL]]DWH� FRQ� FDYL� XQLSRODUL� R� PXOWLSRODUL� VSURYYLVWL� GL�
FRQGXWWRUH� GL� SURWH]LRQH�� FRQWHQXWL� LQ� WXEL� SURWHWWLYL� PHWDOOLFL� R�
LQYROXFUL� PHWDOOLFL�� VHQ]D� SDUWLFRODUH� JUDGR� GL� SURWH]LRQH�� LQ� TXHVWR�
FDVR�OD�IXQ]LRQH�GL�FRQGXWWRUH�GL�SURWH]LRQH�SXz�HVVHUH�VYROWD�GDL�WXEL�
R� LQYROXFUL� VWHVVL� R� GD� XQ� FRQGXWWRUH� �QXGR� R� LVRODWR�� FRQWHQXWR� LQ�
FLDVFXQR�GL�HVVL������

�

��
FRQGXWWXUH� UHDOL]]DWH� FRQ� FDYL� XQLSRODUL� R� PXOWLSRODUL� VSURYYLVWL� GL�
FRQGXWWRUH� GL� SURWH]LRQH�� FRQWHQXWL� LQ� WXEL� SURWHWWLYL� R� LQYROXFUL��
HQWUDPEL��

�

� ����������������������FRVWUXLWL�FRQ�PDWHULDOL�LVRODQWL��

� � LQVWDOODWL�LQ�YLVWD��QRQ�LQFDVVDWL���

� � XQ�JUDGR�GL�SURWH]LRQH�DOPHQR�,3�;��

�� ELQDUL� HOHWWULILFDWL� H� FRQGRWWL� VEDUUH� FRQ� JUDGR� GL� SURWH]LRQH� DOPHQR�
,3�;��

 

4XDORUD� L� VXGGHWWL� LQYROXFUL� VLDQR� LQVWDOODWL� LQ� YLVWD� H� QRQ� HVLVWDQR� OH� UHODWLYH� 1RUPH� &(,� GL� SURGRWWR�� VL�
GHYRQR� DSSOLFDUH� L� FULWHUL� GL� SURYD� LQGLFDWL� QHOOD� 7DEHOOD� ULSRUWDWD� QHO� &RPPHQWR� DOOD� 6H]LRQH� ���� GHOOD�
SUHVHQWH�QRUPD��DVVXPHQGR�SHU�OD�SURYD�DO�ILOR�LQFDQGHVFHQWH������&�DQ]LFKp������&��
,�GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�OH�VRYUDFRUUHQWL�GHYRQR�HVVHUH�LQVWDOODWL�DOO
RULJLQH�GHL�FLUFXLWL��VLD�GL�TXHOOL�

FKH� DWWUDYHUVDQR� L� OXRJKL� LQ� HVDPH�� VLD� TXHOOL� FKH� VL� RULJLQDQR� QHL� OXRJKL� VWHVVL� �DQFKH� SHU� DOLPHQWDUH�
DSSDUHFFKL�XWLOL]]DWRUL�FRQWHQXWL�QHO�OXRJR�D�PDJJLRU�ULVFKLR�LQ�FDVR�GL�LQFHQGLR���
3HU� OH� FRQGXWWXUH� GL� FXL� LQ� F��� L� FLUFXLWL� GHYRQR� HVVHUH� SURWHWWL�� ROWUH� FKH� FRQ� OH� SURWH]LRQL� JHQHUDOL� GHO�

&DSLWROR����GHOOD�1RUPD�&(,������H�GHOOD�6H]LRQH�����VHPSUH�GHOOH�&(,������LQ�XQR�GHL�PRGL�VHJXHQWL��
D� QHL�VLVWHPL�77�H�71�FRQ�GLVSRVLWLYR�D�FRUUHQWH�GLIIHUHQ]LDOH�DYHQWH�FRUUHQWH�QRPLQDOH�G
LQWHUYHQWR�QRQ�

VXSHULRUH� D� ���� P$� DQFKH� DG� LQWHUYHQWR� ULWDUGDWR�� TXDQGR� L� JXDVWL� UHVLVWLYL� SRVVDQR� LQQHVWDUH� XQ�
LQFHQGLR�� SHU� HVHPSLR� SHU� ULVFDOGDPHQWR� D� VRIILWWR� FRQ� HOHPHQWL� D� SHOOLFROD� ULVFDOGDQWH�� OD� FRUUHQWH�
GLIIHUHQ]LDOH�QRPLQDOH�GHYH�HVVHUH�,GQ� ����P$��TXDQGR�QRQ�VLD�SRVVLELOH��SHU�HVHPSLR�SHU�QHFHVVLWj�GL�
FRQWLQXLWj�GL�VHUYL]LR��SURWHJJHUH�L�FLUFXLWL�GL�GLVWULEX]LRQH�FRQ�GLVSRVLWLYR�D�FRUUHQWH�GLIIHUHQ]LDOH�QRQ�
VXSHULRUH� D� ���� P$�� DQFKH� DG� LQWHUYHQWR� ULWDUGDWR�� VL� SXz� ULFRUUHUH�� LQ� DOWHUQDWLYD�� DOO·XVR� GL� XQ�
GLVSRVLWLYR�GLIIHUHQ]LDOH�FRQ�FRUUHQWH�GLIIHUHQ]LDOH�QRQ�VXSHULRUH�D���$�DG�LQWHUYHQWR�ULWDUGDWR��

E� QHL�VLVWHPL�,7�FRQ�GLVSRVLWLYR�FKH�ULOHYD�FRQ�FRQWLQXLWj�OH�FRUUHQWL�GL�GLVSHUVLRQH�YHUVR�WHUUD�H�SURYRFD�
O
DSHUWXUD�DXWRPDWLFL�GHO� FLUFXLWR�TXDQGR� VL�PDQLIHVWD�XQ�GHFDGLPHQWR�G
LVRODPHQWR�� WXWWDYLD��TXDQGR�
FLz� QRQ� VLD� SRVVLELOH�� SHU� HV�� SHU� QHFHVVLWj� GL� FRQWLQXLWj� GL� VHUYL]LR�� LO� GLVSRVLWLYR� GL� FXL� VRSUD� SXz�
D]LRQDUH�XQ�DOODUPH�RWWLFR�HG�DFXVWLFR� LQYHFH�GL�SURYRFDUH� O
DSHUWXUD�GHO�FLUFXLWR��DGHJXDWH� LVWUX]LRQL�
GHYRQR� HVVHUH� GDWH� DIILQFKp�� LQ� FDVR� GL� SULPR� JXDVWR�� VLD� HIIHWWXDWD� O
DSHUWXUD�PDQXDOH� LO� SL�� SUHVWR�
SRVVLELOLWj��

6RQR�HVFOXVH�GDOOH�SUHVFUL]LRQL�D��H�E��OH�FRQGXWWXUH��
� IDFHQWL�SDUWH�GL�FLUFXLWL�GL�VLFXUH]]D��
� UDFFKLXVH� LQ� LQYROXFUL� FRQ� JUDGR� GL� SURWH]LRQH� DOPHQR� ,3�;�� DG� HFFH]LRQH� GHO� WUDWWR� ILQDOH� XVFHQWH�

GDOO
LQYROXFUR�SHU�LO�QHFHVVDULR�FROOHJDPHQWR�DOO
DSSDUHFFKLR�XWLOL]]DWRUH��
3HU�OH�FRQGXWWXUH�GL�FXL�E��H�F��OD�SURSDJD]LRQH�GHOO
LQFHQGLR�OXQJR�OH�VWHVVH�GHYH�HVVHUH�HYLWDWD�LQ�XQR�GHL�

F�
2�&21'2772�6%$55(

%,1$5,2�(/(775,),&$72 

JXDLQD�LQ�UDPH
�FRQGXWWRUH�GL�SURWH]LRQH�

LVRODQWH�LQ�RVVLGR�GL�PDJQHVLR

JXDLQD�LVRODQWH

E�

0,1(5$/(�&21�*8$,1$
&$92�$'�,62/$0(172

3527(77,9$

FRQGXWWRUH�GL 
SURWH]LRQH RSSXUH

F� 
*5$'2�',�3527(=,21(���,3�;

&$1$/(77$�0(7$//,&$

FRQGXWWRUH�GL�SURWH]LRQH 

F�
&$92�08/7,32/$5(�&21

&21'87725(�',�3527(=,21(



 
 

 

PRGL�LQGLFDWL�QHL�SXQWL�LQ�D���E��F��VHJXHQWL��
D� XWLOL]]DQGR� FDYL� �QRQ� SURSDJDQWL� OD� ILDPPD�� LQ� FRQIRUPLWj� FRQ� OD� 1RUPD� &(,� ������ �&(,� (1� �������

TXDQGR��VRQR��LQVWDOODWL�LQGLYLGXDOPHQWH�R�VRQR�GLVWDQ]LDWL�WUD�ORUR�QRQ�PHQR�GL�����PP�QHL�WUDWWL��LQ�FXL��
VHJXRQR� � OR� VWHVVR� SHUFRUVR�� RSSXUH� L� FDYL� VRQR� � LQVWDOODWL� � LQGLYLGXDOPHQWH� � LQ� � WXEL� � SURWHWWLYL� � R�
LQYROXFUL��FRQ��JUDGR�GL�SURWH]LRQH�DOPHQR�,3�;��

E� XWLOL]]DQGR�FDYL��QRQ�SURSDJDQWL�O
LQFHQGLR��LQVWDOODWL�LQ�IDVFLR�LQ�FRQIRUPLWj�FRQ�OD�1RUPD�&(,�(1�������
�&(,������FDW��,,�H�R�FDW��,,,���SHUDOWUR��TXDORUD�HVVL�VLDQR�LQVWDOODWL�LQ�TXDQWLWj�WDOH�GD�VXSHUDUH�LO�YROXPH�
XQLWDULR� GL� PDWHULDOH� QRQ� PHWDOOLFR� VWDELOLWR� GDOOD� 1RUPD� &(,� (1� ������ SHU� OH� SURYH�� GHYRQR� HVVHUH�
DGRWWDWL�SURYYHGLPHQWL�LQWHJUDWLYL�DQDORJKL�D�TXHOOL�LQGLFDWL�LQ�F���

F� DGRWWDQGR�VEDUUDPHQWL��EDUULHUH�H�R�DOWUL�SURYYHGLPHQWL�FRPH�LQGLFDWR�QHOOD�1RUPD�&(,��������,QROWUH��
GHYRQR�HVVHUH�SUHYLVWH�EDUULHUH�WDJOLDILDPPD�LQ�WXWWL�JOL�DWWUDYHUVDPHQWL�GL�VRODL�R�SDUHWL�FKH�GHOLPLWDQR�
LO� FRPSDUWLPHQWR� DQWLQFHQGLR�� /H� EDUULHUH� WDJOLDILDPPD� GHYRQR� DYHUH� FDUDWWHULVWLFKH� GL� UHVLVWHQ]D� DO�
IXRFR�DOPHQR�SDUL�D�TXHOOH�ULFKLHVWH�SHU�JOL�HOHPHQWL�FRVWUXWWLYL�GHO�VRODLR�R�SDUHWH�LQ�FXL�VRQR�LQVWDOODWH�
�DUW��������&(,��������

4XDQGR�L�FDYL�GHOOH�FRQGXWWXUH�GL�FXL�LQ������������E��H�F��VL�GHYH�YDOXWDUH�LO�ULVFKLR�QHL�ULJXDUGL�GHL�IXPL��JDV�
WRVVLFL�H�FRUURVLYL� LQ�UHOD]LRQH�DOOD�SDUWLFRODULWj�GHO� WLSR�GL� LQVWDOOD]LRQH�H�DOO·HQWLWj�GHO�GDQQR�SUREDELOH�QHL�
FRQIURQWL�GL�SHUVRQH�H�R�FRVH��DO�ILQH�GL�DGRWWDUH�RSSRUWXQL�SURYYHGLPHQWL��$�WDO�ILQH�VRQR�FRQVLGHUDWL�FRPH�
DGDWWL�L�FDYL�/62+���

7XWWL� L� FRPSRQHQWL� GHOO
LPSLDQWR� DG� HVFOXVLRQH� GHOOH� FRQGXWWXUH�� SHU� OH� TXDOL� VL� ULPDQGD� DJOL� DUWLFROL�
SUHFHGHQWL�� H� LQROWUH� JOL� DSSDUHFFKL� G
LOOXPLQD]LRQH� HG� L�PRWRUL�� GHYRQR� HVVHUH� SRVWL� HQWUR� LQYROXFUL� DYHQWL�
JUDGR�GL� SURWH]LRQH� QRQ� LQIHULRUH� D� ,3�;� H� FRPXQTXH� FRQIRUPL� D� ������� ,O� JUDGR�GL� SURWH]LRQH� ,3� �;� QRQ� VL�
ULIHULVFH�DOOH�SUHVH�D�VSLQD�SHU�XVR�GRPHVWLFR�H�VLPLODUH��DG�LQWHUUXWWRUL�OXFH�H�VLPLODUL��LQWHUUXWWRUL�DXWRPDWLFL�
PDJQHWRWHUPLFL�ILQR�D����$���SRWHUH�GL�LQWHUUX]LRQH�,FQ�����$��
,� FRPSRQHQWL� HOHWWULFL� GHYRQR� HVVHUH� XELFDWL� H� SURWHWWL� LQ� PRGR� GD� QRQ� HVVHUH� VRJJHWWL� DOOR� VWLOOLFLGLR� GL�

HYHQWXDOL�FRPEXVWLELOL�OLTXLGL��
6H� YL� q� OD� SUHVHQ]D� GL� SROYHUH� FRPEXVWLELOH� FKH� VL� SRVVD� DFFXPXODUH� VXJOL� LQYROXFUL� GL� FRPSRQHQWL�

GHOO
LPSLDQWR�� GHYRQR� HVVHUH� SUHVL� DGHJXDWL� SURYYHGLPHQWL� SHU� LPSHGLUH� FKH� TXHVWL� LQYROXFUL� UDJJLXQJDQR�
WHPSHUDWXUH�HFFHVVLYH��3HU� O
HYHQWXDOH�SHULFROR�G
HVSORVLRQH�H� LO�SHULFROR�GL� LQFHQGLR�GHOOR� VWUDWR�GL�SROYHUH�
FRPEXVWLELOH�VL�GRYUj�IDU�ULIHULPHQWR�DOOD�FODVVLILFD]LRQH�GHL�OXRJKL�DL�VHQVL�GHOOD�&(,��������
,� PRWRUL� FKH� VRQR� FRPDQGDWL� DXWRPDWLFDPHQWH� R� D� GLVWDQ]D� R� FKH� QRQ� VRQR� VRWWR� FRQWLQXD� VRUYHJOLDQ]D��

GHYRQR� HVVHUH� SURWHWWL� FRQWUR� OH� WHPSHUDWXUH� HFFHVVLYH� PHGLDQWH� XQ� GLVSRVLWLYR� GL� SURWH]LRQH� FRQWUR� L�
VRYUDFFDULFKL� FRQ� ULSULVWLQR� PDQXDOH� R� PHGLDQWH� XQ� HTXLYDOHQWH� GLVSRVLWLYR� GL� SURWH]LRQH� FRQWUR� L�
VRYUDFFDULFKL��,�PRWRUL�FRQ�DYYLDPHQWR�VWHOOD�WULDQJROR�QRQ�SURYYLVWL�GL�FDPELR�DXWRPDWLFR�GDOOD�FRQQHVVLRQH�D�
VWHOOD� DOOD� FRQQHVVLRQH� D� WULDQJROR� GHYRQR� HVVHUH� SURWHWWL� FRQWUR� OH� WHPSHUDWXUH� HFFHVVLYH� DQFKH� QHOOD�
FRQQHVVLRQH�D�VWHOOD��
1HL� OXRJKL� QHL� TXDOL� SRVVRQR� HVVHUFL� ULVFKL� GL� LQFHQGLR� GRYXWL� D� SROYHUH� H�R� D� ILEUH�� JOL� DSSDUHFFKL�

G
LOOXPLQD]LRQH�GHYRQR�HVVHUH�FRVWUXLWL�LQ�PRGR�FKH��LQ�FDVR�GL�JXDVWR��VXOOD�ORUR�VXSHUILFLH�VL�SUHVHQWL�VROR�XQD�
WHPSHUDWXUD� OLPLWDWD� H� FKH� SROYHUH� H�R� ILEUH� QRQ� SRVVDQR� DFFXPXODUYLVL� LQ� TXDQWLWj� SHULFRORVH�� YHGHUH� OD�
1RUPD�&(,�(1�������������&(,���������
3HU� JOL� DPELHQWL� LQ� RJJHWWR� OH� SUHVFUL]LRQL� GL� FXL� VRSUD� VL� DSSOLFDQR� JHQHUDOPHQWH� D� WXWWR� O
DPELHQWH�

FRQVLGHUDWR�� WXWWDYLD�� QHL� FDVL� SDUWLFRODUL� QHL� TXDOL� LO� YROXPH� GHO� PDWHULDOH� FRPEXVWLELOH� VLD� EHQ� GHILQLWR��
SUHYHGLELOH�H�FRQWUROODWR��OD�]RQD�HQWUR�OD�TXDOH�JOL�LPSLDQWL�HOHWWULFL�HG�L�UHODWLYL�FRPSRQHQWL�GHYRQR�DYHUH�L�
UHTXLVLWL� VRSUD� ULSRUWDWL� SXz�HVVHUH�GHOLPLWDWD�GDOOD� GLVWDQ]D�GDO� YROXPH�GHO�PDWHULDOH� FRPEXVWLELOH�ROWUH� OD�
TXDOH�OH�WHPSHUDWXUH�VXSHUILFLDOL��JOL�DUFKL�H�OH�VFLQWLOOH��FKH�SRVVRQR�SURGXUVL�QHO�IXQ]LRQDPHQWR�RUGLQDULR�H�LQ�
VLWXD]LRQH� GL� JXDVWR�� QRQ� SRVVRQR� SL�� LQQHVFDUH� O
DFFHQVLRQH� GHO� PDWHULDOH� FRPEXVWLELOH� VWHVVR�� YHGHUH�
O
$OOHJDWR� %�� ,Q� PDQFDQ]D� GL� HOHPHQWL� GL� YDOXWD]LRQH� GHOOH� FDUDWWHULVWLFKH� GHO� PDWHULDOH� LQILDPPDELOH� R�
FRPEXVWLELOH�H�GHO�FRPSRUWDPHQWR�LQ�FDVR�GL�JXDVWR�GHL�FRPSRQHQWL�HOHWWULFL��VL�GHYRQR�DVVXPHUH�GLVWDQ]H�QRQ�
LQIHULRUL�D��

D� ����P� LQ� RUL]]RQWDOH�� LQ� WXWWH� OH� GLUH]LRQL� H� FRPXQTXH� QRQ� ROWUH� OH� SDUHWL� FKH� GHOLPLWDQR� LO� ORFDOH� H�
UHODWLYH�DSHUWXUH�SURYYLVWH�GL�VHUUDPHQWL��

E� ����P�LQ�YHUWLFDOH��YHUVR�LO�EDVVR�H�FRPXQTXH�QRQ�DO�GL�VRWWR�GHO�SDYLPHQWR��
F� ��P�LQ�YHUWLFDOH��YHUVR�O·DOWR�H�FRPXQTXH�QRQ�DO�GL�VRSUD�GHO�VRIILWWR��
7XWWDYLD��SHU�OH�VROH�FRQGXWWXUH�LQVWDOODWH�LQ�IDVFLR��SHU�OH�TXDOL�OD�SURSDJD]LRQH�GHOO
LQFHQGLR�q�LPSHGLWD�GDL�



 
 

 

UHTXLVLWL� GHL� FDYL� VWHVVL�� VL� GHYRQR� DVVXPHUH� GLVWDQ]H� GDO�PDWHULDOH� FRPEXVWLELOH� QRQ� LQIHULRUL� D� ��PW� QHOOD�
GLUH]LRQH�GL�SURYHQLHQ]D�GHOOD�FRQGXWWXUD��
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$PELHQWL�RUGLQDUL� � R� R� R� &RPSRQHQWL�VFKHUPDWL�

$PELHQWL� D� PDJJLRU� ULVFKLR� LQ�
FDVR�GL�LQFHQGLR� ��������� R� R� R� &RPSRQHQWL�VFKHUPDWL�

$PELHQWL� D� PDJJLRU� ULVFKLR� LQ�
FDVR�GL�LQFHQGLR�

���������
3XEEOLFR�VSHWWDFROR� R� R� [� [� [�

$PELHQWL� D� PDJJLRU� ULVFKLR� LQ�
FDVR�GL�LQFHQGLR� ��������� R� ,3��;��VH�L�FRPSRQHQWL�HPHWWRQR�DUFKL�R�VFLQWLOOH��

$PELHQWL� D� PDJJLRU� ULVFKLR� LQ�
FDVR�GL�LQFHQGLR� ��������� R� R� R� &RPSRQHQWL�VFKHUPDWL�
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=RQD�GL�SURYYHQLHQ]D�GHOOH�FRQGXWWXUH�LQVWDOODWH�LQ�IDVFLR

=RQD�HQWUR�OD�TXDOH�JOL�LPSLDQWL�HOHWWULFL�GHYRQR�DYHUH�L�UHTXLVLWL�GL�FXL�LQ���������

0DWHULDOH�FRPEXVWLELOH
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R� JUDGR�GL�SURWH]LRQH�,3�LQ�DFFRUGR�FRQ�QRUPH�JHQHUDOL��GL�UHJROD�,3�;�VXSHUILFL�YHUWLFDOL��

;� WLSR�GL�SDUHWH�QRQ�SHUPHVVR�

����

�
'0����JLXJQR�������
6HFRQGR��TXHVWR�GHFUHWR�,�PDWHULDOL�VROLGL�VRQR�DVVHJQDWL�DOOH�FODVVL���,�������H���FRQ�O
DXPHQWDWH�GHOOD�ORUR�SDUWHFLSD]LRQH�DOOD�
FRPEXVWLRQH��
�
4XHVWH�FODVVL�SRVVRQR�HVVHUH�VLQWHWLFDPHQWH�LQGLYLGXDWH�QHO�PRGR�VHJXHQWH��
�
��FODVVH�2��PDWHULDOL�LQFRPEXVWLELOL��
��FODVVH����PDWHULDOL�FKH�QRQ�SRVVRQR�EUXFLDUH��
��FODVVH�����PDWHULDOL�GLIILFLOPHQWH�FRPEXVWLELOL��SRVVRQR�SUHQGHUH�IXRFR�D�FRQWDWWR�FRQ�XQD�VRUJHQWH�GL�,QQHVFR��PD�DOORQWDQDWL�������

GD�TXHVWD�QRQ�EUXFLDQR���
��FODVVH�����PDWHULDOL�FRPEXVWLELOL��SRVVRQR�EUXFLDUH��VH�,QQHVFDWL���
��FODVVH�����PDWHULDOL�FRPEXUHQWL��D�FRQWDWWR�FRQ�DOWUH�VRVWDQ]H��VSHFLH�VH�,QILDPPDELOL��IDYRULVFRQR�OD�FRPEXVWLRQH���
��FODVVH�����L�PDWHULDOL�VRQR�HVSORVLYL��
�
/
XQLFR�GRFXPHQWR� LGRQHR�DG�DWWHVWDUH� OD� FODVVH�GL� UHD]LRQH�DO� IXRFR�GL�XQ�PDWHULDOH�q� O
DWWR�GL� RPRORJD]LRQH� ULODVFLDWR�GDO�
0LQLVWHUR�GHOO
,QWHUQR��DQFKH�VXOOD�EDVH�GL�XQD�FHUWLILFD]LRQH�ULODVFLDWD�GD�XQ�ODERUDWRULR�ULFRQRVFLXWR��
6RQR�RPRORJDELOL�WXWWL�L�PDWHULDOL�FODVVLILFDELOL��FLRq�,�PDWHULDOL�SHU�,�TXDOL�,O�'0������������LQGLYLGXD�L�PHWRGL�GL�SURYD�DWWL�DOOD�
ORUR�FODVVLILFD]LRQH��
�

���� &(,������6H]LRQH������

���� &(,������6H]LRQH������

���� ,� FRPSRQHQWL�GHYRQR�HVVHUH� VFKHUPDWL� VHFRQGR�������H�������GHOOD�1RUPD�&(,� ����� VH� VRQR�WDOL� GD� UDJJLXQJHUH� WHPSHUDWXUH�
VXSHUILFLDOL�HOHYDWH�R�GD�SURGXUUH�DUFKL�R�VFLQWLOOH��

�
�



 
 

 

 

'RYUj� HVVHUH� SUHGLVSRVWR� XQ� ORFDOH� FDELQD� DOO·LQWHUQR� GHO� TXDOH� VDUj� LQVWDOODWR� XQ� ER[� FRQWHQHQWH� OH�
DSSDUHFFKLDWXUH� GL� 0HGLD� 7HQVLRQH� H� GHL� ORFDOL� XWHQWL� VHSDUDWL� LQ� EDVH� DOO·XQLWj� GL� SHUWLQHQ]D� L� TXDOL�
FRQWHUUDQQR�OH�DSSDUHFFKLDWXUH�GL�%DVVD�7HQVLRQH�H�GDL�TXDOL�SDUWLUDQQR� OH�DOLPHQWD]LRQL�GHL�TXDGUL�JHQHUDOL�
GHL�GHOOH�XQLWj�FRPPHUFLDOL��GHL�GHSRVLWL�H�GHOOH�XQLWj�GLUH]LRQDOL��
/D�VWUXWWXUD�GHOOR�VFRPSDUWR�VDUj�LQWHUDPHQWH�UHDOL]]DWD�FRQ�ODPLHUH�PHWDOOLFKH�SUH]LQFDWH���

 

,O� ER[� SUHYLVWR� QHOOH� FRQILJXUD]LRQL� ULSRUWDWH� QHJOL� VFKHPL� XQLILODUL� GL� SURJHWWR� VDUj� GRWDWR� GHOOH� VHJXHQWL�
FDUDWWHULVWLFKH��
8Q�  � ���N9�
,Q�  � ����$�
,FZ�  � ���N$�
$OO·LQWHUQR� GHOOH� FDELQH� FRPH� ULSRUWDWR� SUHFHGHQWHPHQWH�� VRQR� FROORFDWH� OH� DSSDUHFFKLDWXUH� GL� PHGLD�

WHQVLRQH��
3HU� OD� SURWH]LRQH� GHO� WUDVIRUPDWRUH�� OR� VFRPSDUWR� q� SURYYLVWR� GL� LQWHUUXWWRUH� GL� PDQRYUD� VH]LRQDWRUH� HG�

LQWHUUXWWRUH�FRPSOHWR�GL�UHOH·�HOHWWURQLFR�DYHQWL�OH�VHJXHQWL�SURWH]LRQL����²���1������²���1�D�1RUPD�&(,�������
3HU� ULVSHWWDUH� L� SDUDPHWUL� GHILQLWL� GDOOD� QRUPD� YLJHQWH� LQ�PDWHULD� GL� LPSLDQWL� IRWRYROWDLFL�� LO� ER[� 07� VDUj�

IRUQLWR�FRPSOHWR�GL�Q���79�GL�FXL�XQR�D�WULDQJROR�DSHUWR��

 

3HU� LO� FROOHJDPHQWR� LQ� 07� WUD� OD� OLQHD� HQWUDQWH� GHOO·(QWH� 'LVWULEXWRUH� H� OH� DSSDUHFFKLDWXUH� GL� SURWH]LRQH�
GHOO·XWHQWH� GRYUDQQR� HVVHUH� XWLOL]]DWH� GHOOH� FRQGXWWXUH� DYHQWL� OH� FDUDWWHULVWLFKH� GLPHQVLRQDOL� HG� HOHWWULFKH�
FRPH�LQGLFDWR�GL�VHJXLWR��
&ROOHJDPHQWR�WUD�(QWH�'LVWULEXWRUH�H�ER[�GL�3URWH]LRQH�
6H]LRQH�OLQHD�� � �[��[����PP��
7LSR�OLQHD�� � � 5*�+�5��������N9��
3RVD�� � � ,QVWDOOD]LRQH�D�SDUHWH�
5W�� � � � �����&�FP�:�
&RQIRUPLWj�DOOH�1RUPH�� &(,��������&(,��������&(,��������&(,�������
�
/H�FDUDWWHULVWLFKH�GLPHQVLRQDOL�HG�HOHWWULFKH�GHOOD�OLQHD�VDUDQQR�OH�VHJXHQWL��
&ROOHJDPHQWR�WUD�%2;�',�0(',$�7(16,21(�H�LO�75$6)250$725(�
6H]LRQH�OLQHD�� � �[��[����PP��
7LSR�OLQHD�� � � 5*�+�5��������N9��
3RVD�� � � (QWUR�FDQDOL]]D]LRQH�PHWDOOLFD�IRUDWD�R�SDVVHUHOOD�D�WUDYHUVLQL��
�
/H�OLQHH�GL�PHGLD�WHQVLRQH�SRVVLHGRQR�VSHFLILFKH�FDUDWWHULVWLFKH�TXDOL��
5DJJLR�GL�FXUYDWXUD��� FRPH�LQGLFDWR�QHOOH�WDEHOOH�WHFQLFKH�HG�LQ�FRQIRUPLWj�DOOD�1RUPD�&(,�������
&RQIRUPLWj�DOOH�1RUPH�� &(,��������&(,��������&(,��������&(,�������
/H�WHUPLQD]LRQL�GHL�FDYL�GRYUDQQR�HVVHUH�GHO�WLSR�FRQ�LVRODWRUH�ULVSRQGHQWL�DOOD�QRUPDWLYD�&(,��������
/H�QRUPH�&(,�������´,PSLDQWL�GL�SURGX]LRQH��WUDVSRUWR�H�GLVWULEX]LRQH�GL�HQHUJLD�HOHWWULFD�²�/LQHH� LQ�FDYRµ�

ULSRUWDQR�OH�PRGDOLWj�GD�VHJXLUH�GXUDQWH�OH�RSHUD]LRQL�GL�SRVD�GHL�FDYL�SHU�SRVD�ILVVD��/D�SRVD�GHOOH� OLQHH�GL�
0�7��GRYUj�HVVHUH�HIIHWWXDWD�QHO� ULVSHWWR�GHOOD�QRUPDWLYD�DSSHQD�FLWDWD� IDFHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOH�
VHJXHQWL�SUHFDX]LRQL��
D� FKH� OD�WHPSHUDWXUD�GHL�FDYL�GXUDQWH� OH�RSHUD]LRQL�GL�SRVD��SLHJDWXUD�H�R�UDGGUL]]DPHQWR�GHL�FDYL��QRQ�

VLD�PDL�LQIHULRUH�DL���&��



 
 

 

E� DL� YDORUL�PLQLPL� GHL� UDJJL� GL� FXUYDWXUD� FRQVHQWLWL� H� ULSRUWDWL� QHOOH� WDEHOOH� WHFQLFKH�GHL� GDWL� FRVWUXWWLYL�
IRUQLWL�GDO�FRVWUXWWRUH�GHL�FDYL�

F� DOOH�VROOHFLWD]LRQL�DOOH�TXDOL�SRVVRQR�HVVHUH�VRWWRSRVWL�L�FDYL�GXUDQWH�LO�WLUR�SHU�OD�SRVD��H�DOOH�PRGDOLWj�GD�
VHJXLUH�SHU�HIIHWWXDUH�OD�SRVD�HYLWDQGR�LO�GDQQHJJLDPHQWR�GHL�FRQGXWWRUL��

G� ,QFURFL�R�SDUDOOHOLVPL�FRQ�DOWUL�FDYLGRWWL�H�R�WXED]LRQL��

 

/·DFFHVVR� DO� YDQR� WUDVIRUPDWRUH� VDUj� FRQVHQWLWR� PHGLDQWH� OD� SRUWD� SURYYLVWD� GL� FKLDYLVWHOOR� DSULELOH� FRQ�
FKLDYH�$5(/�OLEHUDWD�GDOOD�FKLXVXUD�GHOOH�ODPH�GL�WHUUD�GHO�ER[�LQWHUUXWWRUH��
,�WUDVIRUPDWRUL�VDUDQQR�GHO�WLSR�LQ�UHVLQD�GHOOD�SRWHQ]D�GL�����N9$��L�TXDOL�GRYUDQQR�HVVHUH�ULVSRQGHQWL�DOOH�

SUHVFUL]LRQL�VWDELOLWH�GDOOH�VRWWR�ULSRUWDWH�QRUPDWLYH�QD]LRQDOL�HG�LQWHUQD]LRQDOL��
1RUPH�&(,�����������
1RUPH�&(,������������
'RFXPHQWR�&(1(/(&�+'�������6�������
'RFXPHQWR�&(1(/(&�+'�����6��$�������
,�WUDVIRUPDWRUH�GRYUDQQR�HVVHUH�SURWHWWR�FRQWUR�HYHQWXDOL�ULVFKL�GL�VRYUDWHPSHUDWXUD�FRQVHJXHQWL�D�IHQRPHQL�

SUROXQJDWL�GL�VRYUDFFDULFR�R�FDWWLYD�DHUD]LRQH�GHL�ORFDOL�GL�LQVWDOOD]LRQH�PHGLDQWH�XQD�WHUQD�GL�WHUPRUHVLVWHQ]H�
DO�SODWLQR�37�����2KP��XQD�SHU�FLDVFXQD�FRORQQD�%7��H�XQD�DSSDUHFFKLDWXUD�GL�FRQWUROOR�FRQ�YLVXDOL]]D]LRQH�
GHOOD�WHPSHUDWXUD�WLSR�IRUQLWD�FRPH�SDUWH�VWDFFDWD�GD�LQVWDOODUH�VXO�TXDGUR�%7��0HGLDQWH�WDOH�DSSDUHFFKLDWXUD�
VDUj� SRVVLELOH� SURJUDPPDUH� L� GXH� YDORUL� GL� WHPSHUDWXUD� FRUULVSRQGHQWL� DO� OLYHOOR� GL� DOODUPH� H� GL� VJDQFLR�
SUHGHILQLWL�GDO�FRVWUXWWRUH�GHO�WUDVIRUPDWRUH� LQ�IXQ]LRQH�GHOOD�FODVVH�WHUPLFD�GHL�PDWHULDOL� LVRODQWL� LPSLHJDWL�
QHOOD�FRVWUX]LRQH��
,�WUDVIRUPDWRUL�GRYUDQQR�HVVHUH�SRL�HTXLSDJJLDWR�FRQ��
� $WWDFFKL�PHGLD�WHQVLRQH�VX�LVRODWRUH�ILVVR�VROLGDOH�FRQ�OD�FRORQQD�07��
� $WWDFFKL�GL�EDVVD�WHQVLRQH�LQ�SLDWWR�H�SLDVWUH�GL�DFFRSSLDPHQWR�FRQ�OH�EDUUH�GL�XVFLWD�GHOO·LPSLDQWR��
� $WWDFFKL�SHU�OD�WUDVOD]LRQH�RUL]]RQWDOH�H�JROIDUL�GL�VROOHYDPHQWR��
� 0RUVHWWLHUD�FDPELR� WHQVLRQH�SHU� OD� UHJROD]LRQH�GHOOD� WHQVLRQH�SULPDULD�GHO�± �[�����GD�HIIHWWXDUVL�FRQ�

WUDVIRUPDWRUH�GLVLQVHULWR��
� $WWDFFKL�GL�PHVVD�D�WHUUD��
� 7DUJD�FDUDWWHULVWLFKH�D�1RUPH�&(,�

,�WUDVIRUPDWRUL�GRYUj�HVVHUH�FRVWUXLWL�FRQ�FRPSRVWR�HSRVVLGLFR�HG�DSSDUWHQHUH�DOOD�FODVVH�GL�FRPSRUWDPHQWR�
OD� IXRFR� )��� $� WDO� SURSRVLWR� LO� FRVWUXWWRUH� GRYUj� DOOHJDUH� DOOD� VXD� RIIHUWD� L� ULVXOWDWL� GHOOH� SURYH� HIIHWWXDWH�
SUHVVR� ODERUDWRUL�XIILFLDOL�DWWHVWDQWL� O·DYYHQXWR�VXSHUDPHQWR�GHOOH�SURYH�SUHYLVWH�GDOOD�QRUPDWLYD�&(,������H�
&(1(/(&� ���� 6��$�� ����� VXO� FRPSOHVVR� ERELQD� 07� ERELQD� %7�PRQWDWH� VX� XQ� VLPXODFUR� GL� FRORQQD� QXFOHR��
/·DSSDUWHQHQ]D�GHL� WUDVIRUPDWRUL� D� WDOH� FODVVH�GL� FRPSRUWDPHQWR�DO� IXRFR�GRYUj� LQROWUH�HVVHUH� VWDPSLJOLDWD�
VXOOD�WDUJD�FRPH�SUHVFULWWR�GDOOH�1RUPH�FLWDWH���
&LUFD�SRL� OD�ULVSRQGHQ]D�GHOOH�PDFFKLQH�DOOD�FODVVH�DPELHQWDOH�(��H�FOLPDWLFD�&���FKH�GRYUj�DQFRUD�HVVHUH�

VWDPSLJOLDWD� GLUHWWDPHQWH� VXOOD� WDUJD� GHOOD� PDFFKLQD�� VDUj� DQFKH� VXSSRUWDWD� GD�

/H�FDUDWWHULVWLFKH�HOHWWULFKH�GHO�WUDVIRUPDWRUH�VRQR��

 3RWHQ]D�QRPLQDOH�� � ����N9$�
 7HQVLRQH�SULPDULD�� � �������±����9�
 7HQVLRQH�VHFRQGDULD�� � ����9�
 *UXSSR�YHWWRULDOH�� ���� <����
 )UHTXHQ]D�� � � ���+]�



 
 

 

 

3HU�O·HVHFX]LRQH�GHL�ODYRUL�IXRUL�WHQVLRQH�OH�1RUPH�&(,�(1���������H�&(,�������VWDELOLVFRQR�FKH�´HIIHWWXDWD�
O·LGHQWLILFD]LRQH� GHOO·LPSLDQWR� SHU� UDJJLXQJHUH� OH� QHFHVVDULH� FRQGL]LRQL� GL� VLFXUH]]D� SHU� O·HVHFX]LRQH� GHO�
ODYRUR�� GHYRQR� HVVHUH� HVHJXLWH�� REEOLJDWRULDPHQWH� QHOO·RUGLQH� LQGLFDWR�� OH� VHJXHQWL� DWWLYLWj� H� DFFHUWDPHQWL�
VXOOD�SDUWH�GL�LPSLDQWR�LQWHUHVVDWD��YHGHUH�&(,�(1���������SXQWR�������OD�FXL�EXRQD�ULXVFLWD�GL�RJQXQR�GL�HVVL�q�
JDUDQ]LD�GHO�UDJJLXQJLPHQWR�H�GHO�PDQWHQLPHQWR�GHOOD�QHFHVVDULD�VLFXUH]]D�VXO�ODYRUR��YHG��&(,�������FDS�������
��,QGLYLGXDUH�OD�]RQD��GL�ODYRUR�
��6H]LRQDUH�FRPSOHWDPHQWH�OD�SDUWH�GL�LPSLDQWR�LQWHUHVVDWD�GDO�ODYRUR�
��3UHQGHUH�SURYYHGLPHQWL�SHU�DVVLFXUDUVL�FRQWUR�OD�ULFKLXVXUD�LQWHPSHVWLYD�GHL�GLVSRVLWLYL�GL�VH]LRQDPHQWR��
��9HULILFDUH�FKH�O·LPSLDQWR�VLD�IXRUL�WHQVLRQH�
��(VHJXLUH�OD�PHVVD�D�WHUUD�H�LQ�FRUWRFLUFXLWR�GHOOH�SDUWL�DWWLYH�VH]LRQDWH�
��5HDOL]]DUH��OH�PLVXUH�GL�SURWH]LRQH�YHUVR�OH�HYHQWXDOL�DOWUH�SDUWL�DWWLYH�DGLDFHQWL�
3HU�XQD�FRUUHWWD�HVHFX]LRQH�LQ�VHTXHQ]D�GHOOH�PDQRYUH�VXOOH�DSSDUHFFKLDWXUH�GL�0HGLD�7HQVLRQH�QHOO·DPELWR�

GHOOH�FDELQH�H�LO�YDQR�WUDVIRUPDWRUH�VDUDQQR�SUHGLVSRVWL�LGRQHL�LQWHUEORFFKL�GL�WLSR�PHFFDQLFR�DWWL�DG�LPSHGLUH�
RSHUD]LRQL� LQGHELWH�H�SHULFRORVH��/H�DSSDUHFFKLDWXUH�SUHIDEEULFDWH�VDUDQQR�GRWDWH�GHJOL� LQWHUEORFFKL�SUHYLVWL�
GDOOH�UHODWLYH�QRUPH��1RUPD�&(,������H�&(,�(1������������H�1RUPD�&(,�(1����������HG�LQROWUH�QHOOH�DGLDFHQ]H�
GHOOD� VDOD� TXDGUL� VDUj� SODVWLILFDWD� OD�PHWRGRORJLD� SHU� OD� UHDOL]]D]LRQH� GHOOD�PDQRYUH� LQ� VLFXUH]]D� LQ� FDVR� GL�
LQWHUYHQWR�GHOOH�SURWH]LRQL�R�PDQFDQ]D�GHOOD�WHQVLRQH�GL�UHWH��
'L�VHJXLWR�VLDPR�D�ULSRUWDUH�D�WLWROR�GL�HVHPSLR�XQR�VFKHPD�FRQ�LO�UHODWLYR�VLVWHPD�GL�LQWHUEORFFKL�D�FKLDYH�

SHU� XQD�FDELQD�FKH� XWLOL]]D�DSSDUHFFKLDWXUH� GL� ,� H� ,,� FDWHJRULD�H� WUDVIRUPDWRUL�07�%7�SURWHWWL�GD�JULJOLDWL� R�
UDFFKLXVL�LQ�LQYROXFUL�PHWDOOLFL��

�

�
 



 
 

 

3HU� SRWHU� DFFHGHUH� LQ� VLFXUH]]D� DOO·LQWHUQR� GL� XQ� %R[� 7UDVIRUPDWRUH�� %R[� 75�� QHOO·HVHPSLR� LOOXVWUDWR�� VL�
GHYRQR�VH]LRQDUH�WXWWH�OH�SRVVLELOL�DOLPHQWD]LRQL�HG�HVHJXLUH�OD�PHVVD�D�WHUUD�HG�LQ�FRUWRFLUFXLWR�GHOOD�OLQHD�GL�
07��FRPH�GL�VHJXLWR�GHVFULWWR��

� VL�DSUH�O·LQWHUUXWWRUH�GL�07���OD�FKLDYH�,��VL�OLEHUD�H�OD�PDQRYUD�ULPDQH�EORFFDWD���
� FRQ�OD�FKLDYH�6��DQHOODWD�DOOD�FKLDYH�,��VL�VEORFFD�OD�PDQRYUD�GHO�VH]LRQDWRUH�GL�OLQHD�07��
� VL�DSUH�LO�VH]LRQDWRUH�GL�OLQHD�07��OD�FKLDYH�6��ULPDQH�EORFFDWD���
� FRQ�O·DSHUWXUD�GHO�VH]LRQDWRUH�GL�OLQHD�VL�OLEHUD�O·LQWHUEORFFR�PHFFDQLFR�GHO�VH]LRQDWRUH�GL�WHUUD�07��
� VL�DSUH�O·LQWHUUXWWRUH�GL�%7��OD�FKLDYH�%��VL�OLEHUD�H�OD�PDQRYUD�ULPDQH�EORFFDWD���
� FRQ�OD�FKLDYH�%7��DQHOODWD�DOOD�FKLDYH�%��VL�VEORFFD�OD�PDQRYUD�GHO�VH]LRQDWRUH�GL�WHUUD�07��OD�FKLDYH�

%7��ULPDQH�EORFFDWD��
� VL�FKLXGH�LO�VH]LRQDWRUH�GL�WHUUD�07�H�LO�SDQQHOOR�DVSRUWDELOH�R�OD�SRUWD�GHOO·XQLWj�IXQ]LRQDOH�GL�07�VL�

SXz�DSULUH��OD�FKLDYH�&7��VL�OLEHUD�H�OD�PDQRYUD�ULPDQH�EORFFDWD���
� FRQ�OD�FKLDYH�&��DQHOODWD�DOOD�FKLDYH�&7��VL�SXz�WRJOLHUH�OD�EDUULHUD�R�DSULUH�OD�SRUWD�GHO�%R[�75���OD�

FKLDYH�&��ULPDQH�EORFFDWD���
� 3HU�ULPHWWHUH�LQ�VHUYL]LR�LO�WUDVIRUPDWRUH�VL�RSHUD�LQ�PRGR�LQYHUVR�H�SUHFLVDPHQWH��
� VL�SRVL]LRQD�OD�EDUULHUD�R�VL�FKLXGH�OD�SRUWD�%R[�75���OD�FKLDYH�&��VL�OLEHUD��
� VL�SRVL]LRQD�LO�SDQQHOOR�DVSRUWDELOH�R�VL�FKLXGH�OD�SRUWD�GHOO·XQLWj�IXQ]LRQDOH�07��
� FRQ�OD�FKLDYH�&7��DQHOODWD�DOOD�FKLDYH�&��VL�VEORFFD�OD�PDQRYUD�GHO�VH]LRQDWRUH�GL�WHUUD�07�OD�FKLDYH�

&7��ULPDQH�EORFFDWD���
� VL�DSUH�LO�VH]LRQDWRUH�GL�WHUUD�07��OD�FKLDYH�%7��VL�OLEHUD��
� FRQ�O·DSHUWXUD�GHO�VH]LRQDWRUH�GL�WHUUD�07�VL�OLEHUD�O·LQWHUEORFFR�PHFFDQLFR�GHO�VH]LRQDWRUH�GL�OLQHD�

07��
� VL�FKLXGH�LO�VH]LRQDWRUH�GL�OLQHD�07��OD�FKLDYH�6��VL�OLEHUD���
� FRQ�OD�FKLDYH�,��DQHOODWD�DOOD�FKLDYH�6���VL�VEORFFD�OD�PDQRYUD�GHOO·LQWHUUXWWRUH�07�
� VL�FKLXGH�O·LQWHUUXWWRUH�07��OD�FKLDYH�,��ULPDQH�EORFFDWD��
� FRQ�OD�FKLDYH�%��DQHOODWD�DOOD�FKLDYH�%7��VL�VEORFFD�OD�PDQRYUD�GHOO·LQWHUUXWWRUH�GL�%7��
� VL�FKLXGH�O·LQWHUUXWWRUH�GL�%7��OD�FKLDYH�%��ULPDQH�EORFFDWD����



 
 

 

 

/H�DSSDUHFFKLDWXUH�GL�VH]LRQDPHQWR�H�L�IXVLELOL�GHYRQR�HVVHUH�GLVSRVWL�LQ�PRGR�FKH�SRVVDQR�HVVHUH�PDQRYUDWL�
VHQ]D�SHULFROR��6H�QHFHVVDULR� OH�DSSDUHFFKLDWXUH�GL� VH]LRQDPHQWR�GHYRQR�SRWHU�HVVHUH�EORFFDWH��/H�DVWH�H� L�
FLQHPDWLVPL�GL�PDQRYUD�GHYRQR�HVVHUH�FRQIRUPL�DOOH�FRUULVSRQGHQWL�1RUPH��
�

�



 
 

 

 

/H�PLQLPH�GLVWDQ]H�LQ�DULD�LQGLFDWH�QHOOD�VHJXHQWH�WDEHOOD�YDOJRQR�SHU�DOWLWXGLQL�ILQR�D������P�V�O�P���
�

�
 



 
 

 

 

2OWUH� DL� TXDGUL� H� OH� DSSDUHFFKLDWXUH� GL� WUDVIRUPD]LRQH�07�%7� LQVWDOODWL� LQ� FDELQD�L� TXDGUL� GL� GLVWULEX]LRQH�
SULPDULD�H�VHFRQGDULD�VDUDQQR�SRVWL�DOO·LQWHUQR�GHOO·LPPRELOH�FRPH�HYLQFLELOH�GDOOH�WDYROH�JUDILFKH�GL�SURJHWWR��
'L�VHJXLWR�GHL�VXGGHWWL�TXDGUL�QH�VDUDQQR�GHVFULWWH�OH�FDUSHQWHULH�GLYLGHQGROL�SHU�XQLWj�GL�DSSDUWHQHQ]D��
�

• 4XDGUR� ´*(1(5$/(� %$66$� 7(16,21(µ� VDUj� FRVWLWXLWR� GD� FDUSHQWHULD� SUHIDEEULFDWD� GHO� WLSR� DG�
DUPDGLR�D�SDYLPHQWR�FDEODWR�LQ�)RUPD�FRVWUXWWLYD����DYHQWH�JUDGR�GL�SURWH]LRQH�PHFFDQLFR�,3����

• TXDGUR� ´6(59,=,�',�6,&85(==$��µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�
)RUPD� FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� PRGXODUH�� DYHQWH� JUDGR� GL�
SURWH]LRQH�,3����

• TXDGUR� ´6(59,=,�',�6,&85(==$��µ� UHDOL]]DWR�FRQ�FDUSHQWHULD�GL� WLSR�FHQWUDOLQR�D�SDUHWH�FDEODWR� LQ�
)RUPD� FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� PRGXODUH�� DYHQWH� JUDGR� GL�
SURWH]LRQH�,3����

• TXDGUR�´*$//(5,$�3,$12�7(55$µ�VDUj�FRVWLWXLWR�GD�FDUSHQWHULD�SUHIDEEULFDWD�GHO�WLSR�DG�DUPDGLR�D�
SDYLPHQWR�FDEODWR�LQ�)RUPD�FRVWUXWWLYD����DYHQWH�JUDGR�GL�SURWH]LRQH�PHFFDQLFR�PLQLPR�,3����

• TXDGUR�´*$//(5,$�3,$12�35,02µ�VDUj�FRVWLWXLWR�GD�FDUSHQWHULD�SUHIDEEULFDWD�GHO�WLSR�DG�DUPDGLR�D�
SDYLPHQWR�FDEODWR�LQ�)RUPD�FRVWUXWWLYD����DYHQWH�JUDGR�GL�SURWH]LRQH�PHFFDQLFR�PLQLPR�,3����

• TXDGUR�´,//80,1$=,21(�(67(51$µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�
)RUPD� FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� PRGXODUH�� DYHQWH� JUDGR� GL�
SURWH]LRQH�,3����

• TXDGUR� ´&(175$/(� 7(50,&$µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ�
)RUPD� FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� PRGXODUH�� DYHQWH� JUDGR� GL�
SURWH]LRQH�,3����

• TXDGUR� ´3203(� $17,1&(1',2µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ�
)RUPD� FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� PRGXODUH�� DYHQWH� JUDGR� GL�
SURWH]LRQH�,3����

• TXDGUR� ´6(59,=,�&$%,1$�07�%7µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL� WLSR�FHQWUDOLQR�D�SDUHWH� � FDEODWR� LQ�
)RUPD� FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� PRGXODUH�� DYHQWH� JUDGR� GL�
SURWH]LRQH�,3����

�

• 4XDGUR� ´&216(*1$µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ� )RUPD�
FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH�PRGXODUH�� DYHQWH� JUDGR� GL� SURWH]LRQH�
,3����

• TXDGUR� ´*(1(5$/(� %$66$� 7(16,21(µ� VDUj� FRVWLWXLWR� GD� FDUSHQWHULD� SUHIDEEULFDWD� GHO� WLSR� DG�
DUPDGLR�D�SDYLPHQWR�FDEODWR�LQ�)RUPD�FRVWUXWWLYD����DYHQWH�JUDGR�GL�SURWH]LRQH�PHFFDQLFR�PLQLPR�
,3����

• TXDGUR� ´62&&255,725(µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ� )RUPD�
FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH�PRGXODUH�� DYHQWH� JUDGR� GL� SURWH]LRQH�
,3����

• TXDGUR�´836µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�)RUPD�FRVWUXWWLYD����
LGRQHD�SHU�O·LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�PRGXODUH��DYHQWH�JUDGR�GL�SURWH]LRQH�,3����

• TXDGUR�´&$66(µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�)RUPD�FRVWUXWWLYD�
���LGRQHD�SHU�O·LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�PRGXODUH��DYHQWH�JUDGR�GL�SURWH]LRQH�PLQLPR�,3����

�
�
�



 
 

 

• 4XDGUR� ´&216(*1$µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ� )RUPD�
FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH�PRGXODUH�� DYHQWH� JUDGR� GL� SURWH]LRQH�
,3����

• TXDGUR� ´*(1(5$/(µ� VDUj� FRVWLWXLWR�GD�FDUSHQWHULD� SUHIDEEULFDWD� GHO� WLSR�DG� DUPDGLR�D�SDYLPHQWR�
FDEODWR�LQ�)RUPD�FRVWUXWWLYD����DYHQWH�JUDGR�GL�SURWH]LRQH�PHFFDQLFR�PLQLPR�,3����

• TXDGUR�´836µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�)RUPD�FRVWUXWWLYD����
LGRQHD�SHU�O·LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�PRGXODUH��DYHQWH�JUDGR�GL�SURWH]LRQH�,3����

• TXDGUR� ´62&&255,725(µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ� )RUPD�
FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH�PRGXODUH�� DYHQWH� JUDGR� GL� SURWH]LRQH�
,3����

• TXDGUR�´&$66(µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�)RUPD�FRVWUXWWLYD�
���LGRQHD�SHU�O·LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�PRGXODUH��JUDGR�GL�SURWH]LRQH�PLQLPR�,3����

�

• 4XDGUR� ´&216(*1$µ� UHDOL]]DWR� FRQ� FDUSHQWHULD� GL� WLSR� FHQWUDOLQR� D� SDUHWH� � FDEODWR� LQ� )RUPD�
FRVWUXWWLYD� ��� LGRQHD� SHU� O·LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH�PRGXODUH�� DYHQWH� JUDGR� GL� SURWH]LRQH�
,3����

• TXDGUR� ´*(1(5$/(µ� VDUj� FRVWLWXLWR�GD�FDUSHQWHULD� SUHIDEEULFDWD� GHO� WLSR�DG� DUPDGLR�D�SDYLPHQWR�
FDEODWR�LQ�)RUPD�FRVWUXWWLYD����DYHQWH�JUDGR�GL�SURWH]LRQH�PHFFDQLFR�PLQLPR�,3����

• TXDGUR�´&$66(µ�UHDOL]]DWR�FRQ�FDUSHQWHULD�GL�WLSR�FHQWUDOLQR�D�SDUHWH��FDEODWR�LQ�)RUPD�FRVWUXWWLYD�
���LGRQHD�SHU�O·LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�PRGXODUH��JUDGR�GL�SURWH]LRQH�PLQLPR�,3����

�

 

7XWWH�OH�DSSDUHFFKLDWXUH�LQVWDOODWH�GRYUDQQR�HVVHUH�SURYYLVWH�GL�WDUJD�ULSRUWDQWH�LO�QRPH�GHO�FRVWUXWWRUH��L�
GDWL�QRPLQDOL�� OH� WDUDWXUH�H� OH� LQGLFD]LRQL�XWLOL�SHU� LQGLYLGXDUQH� OH�FDUDWWHULVWLFKH�H� LO�FRRUGLQDPHQWR�FRQ� OD�
UHWH�FXL�VL�ULIHULVFRQR��
,O� FDEODJJLR� LQWHUQR� GRYUj� HVVHUH� HIIHWWXDWR� FRQ� FRQGXWWRUL� GL� VH]LRQH� LGRQHD� DOOD� SRUWDWD� GHO� FLUFXLWR� GD�

FROOHJDUH��,O�JUDGR�GL�LVRODPHQWR�PLQLPR�GHYH�HVVHUH�FRPSDWLELOH�FRQ�OD�WHQVLRQH�PDVVLPD�SUHVHQWH��
7XWWL� L� FRPSRQHQWL� HOHWWULFL� GRYUDQQR� HVVHUH� GL� FRVWUX]LRQH� ULVSRQGHQWH� DOOH� QRUPH�&(,� H� LQ� SDUWLFRODUH� LQ�

PDWHULDOH�UHVLVWHQWH�DOOD�SURYD�D�ILOR�LQFDQGHVFHQWH�DOOD�WHPSHUDWXUD�GL�������
6XO� IURQWH�GHO�TXDGUR�GRYUDQQR�HVVHUH�SRVWH� WDUJKHWWH�SDQWRJUDIDWH�FRQ�GHQRPLQD]LRQH�GHOO
XWHQ]D�VHUYLWD�

ULSRUWDQGR�OH�GLFLWXUH�GHJOL�VFKHPL�XQLILODUL�DOOHJDWL��

 

�
/D�1RUPD�GL�ULIHULPHQWR�q� OD�&(,�(1�����������´$SSDUHFFKLDWXUH�DVVLHPDWH�GL�SURWH]LRQH�H�GL�PDQRYUD�SHU�
EDVVD�WHQVLRQH��TXDGUL�%7����3DUWH����5HJROH�*HQHUDOL��
/D� QRUPD� &(,� (1� �������� VWDELOLVFH� L� UHTXLVLWL� UHODWLYL� DOOD� FRVWUX]LRQH�� DOOD� VLFXUH]]D� H� DOOD� SRVVLELOLWj� GL�
PDQXWHQ]LRQH� GHL� TXDGUL� HOHWWULFL�� QH� LGHQWLILFD� OH� FDUDWWHULVWLFKH� QRPLQDOL�� OH� FRQGL]LRQL� DPELHQWDOL�
G·LPSLHJR��OH�ULFKLHVWH�PHFFDQLFKH�HG�HOHWWULFKH�H�QH�UHJRODPHQWD�OH�SUHVWD]LRQL��
6HFRQGR�OD�QRUPD�&(,�(1��������OH�VHJXHQWL�LQIRUPD]LRQL�GHYRQR�HVVHUH�ULSRUWDWH�VXOOD�WDUJD�LGHQWLILFDWLYD��

 1RPH�H�PDUFKLR�GL�IDEEULFD�GHO�FRVWUXWWRUH��

 ,QGLFD]LRQH�GHO�WLSR�R�QXPHUR�LGHQWLILFDWLYR�R�DOWUR�PH]]R�GL�LGHQWLILFD]LRQH�FKH�SHUPHWWD�GL�RWWHQHUH�
GDO�FRVWUXWWRUH�GHO�TXDGUR�OH�LQIRUPD]LRQL�DWWLQHQWL��

 0H]]L�GL�LGHQWLILFD]LRQH�GHOOD�GDWD�GL�FRVWUX]LRQH��

 ,(&�������;��OD�VSHFLILFD�SDUWH�´;µ�GHYH�HVVHUH�LGHQWLILFDWD��

&RQIRUPLWj�DOOH�YHULILFKH�H�DOOH�SURYH�SUHYLVWH�GDOOH�QRUPH�&(,�(1����������
�� &RVWUX]LRQH��

 5REXVWH]]D�GHL�PDWHULDOL�H�GHOOH�SDUWL�GHO�4XDGUR��



 
 

 

 *UDGR�GL�SURWH]LRQH�GHJOL�LQYROXFUL��

 'LVWDQ]H�G·LVRODPHQWR�LQ�DULD�H�VXSHUILFLDOL��

 3URWH]LRQH�FRQWUR�OD�VFRVVD�HOHWWULFD�HG�LQWHJULWj�GHL�FLUFXLWL�GL�SURWH]LRQH��

 ,QVWDOOD]LRQH�GHJOL�DSSDUHFFKL�GL�PDQRYUD�H�GHL�FRPSRQHQWL��

 &LUFXLWL�HOHWWULFL�LQWHUQL�H�FROOHJDPHQWL��

 7HUPLQDOL�SHU�FRQGXWWRUL�HVWHUQL��

�� 3UHVWD]LRQH��

 3URSULHWj�GLHOHWWULFKH��

 6RYUDWHPSHUDWXUD��

 &DSDFLWj�GL�WHQXWD�DO�FRUWRFLUFXLWR��

 &RPSDWLELOLWj�HOHWWURPDJQHWLFD��

 )XQ]LRQDPHQWR�PHFFDQLFR��

3HU�VRWWRTXDGUL�GL�GLVWULEX]LRQH�VHFRQGDULD�H�TXDGUL�SLFFROD�HQWLWj�SXz�HVVHUH�DSSOLFDWD�LQ�WDOXQL�FDVL�DQ]LFKp�
OD�QRUPD�&(,����������OD�QRUPD�&(,�������´4XDGUL�SHU�XVR�GRPHVWLFR�H�VLPLODUHµ��LO�FXL�DPELWR�GL�DSSOLFD]LRQH�
VL�HVWHQGH�GDOO
DPELWR�FLYLOH�ILQR�DOO
LQGXVWULD�H�DO�WHU]LDULR��
/D�QRUPD�&(,�������VL�DSSOLFD�DL�TXDGUL�GL�GLVWULEX]LRQH�SHU�LQVWDOOD]LRQH�ILVVD��SHU�XVR�GRPHVWLFR�H�VLPLODUH��
UHDOL]]DWL� DVVLHPDQGR� LQYROXFUL� YXRWL�� FRQIRUPL� DOOD� QRUPD� VSHULPHQWDOH� &(,� ������� FRQ� GLVSRVLWLYL� GL�
SURWH]LRQH� HG� DSSDUHFFKL� FKH� QHOO
XVR� RUGLQDULR� GLVVLSDQR� XQD� SRWHQ]D� QRQ� WUDVFXUDELOH�� DG� HVHPSLR�
LQWHUUXWWRUL�DXWRPDWLFL�H�GLIIHUHQ]LDOL��WUDVIRUPDWRUL��ODPSDGH��HFF��
7DOL�TXDGUL�GHYRQR�HVVHUH��

 DGDWWL� DG� HVVHUH� XWLOL]]DWL� D� WHPSHUDWXUD� DPELHQWH� QRUPDOPHQWH� QRQ� VXSHULRUH� D� ��� �&�� PD� FKH�
RFFDVLRQDOPHQWH�SXz�UDJJLXQJHUH�����&��

 GHVWLQDWL�DOO
XVR�LQ�FRUUHQWH�DOWHUQDWD�FRQ�WHQVLRQH�QRPLQDOH�QRQ�VXSHULRUH�D�����9��

 FRQ�FRUUHQWH�QRPLQDOH�LQ�HQWUDWD��,QH��QRQ�VXSHULRUH�D�����$��

 FRQ� FRUUHQWH� SUHVXQWD� GL� FRUWRFLUFXLWR� �,FS�� QHO� SXQWR� G
LQVWDOOD]LRQH� QRQ� VXSHULRUH� D� ��� N$� �YDORUH�
HIILFDFH�GHOOD� FRPSRQHQWH� VLPPHWULFD�� R� SURWHWWL� GD� GLVSRVLWLYL� OLPLWDWRUL� GL� FRUUHQWH� DYHQWL� FRUUHQWH�
OLPLWDWD� �,S�� QRQ� HFFHGHQWH� ��� N$� �YDORUH� GL� SLFFR�� LQ� FRUULVSRQGHQ]D� GHO� ORUR� SRWHUH� G
LQWHUUX]LRQH�
QRPLQDOH��

/H�YHULILFKH�D�FXL�GHYRQR�HVVHUH�VRWWRSRVWL�L�TXDGUL�VHFRQGR�OD�QRUPD�&(,�������VRQR�VHPSOLFLVVLPH�VH�LO�TXDGUR�q�
PRQRIDVH� FRQ� FRUUHQWH� QRPLQDOH� ILQR� D� ��� $� �TXDGUHWWLQL��� VL� FRPSOLFDQR� OHJJHUPHQWH� QHJOL� DOWUL� FDVL�
�TXDGUHWWL���

6H�LO�TXDGUR�KD�FRUUHQWH�QRPLQDOH�LQ�HQWUDWD�VXSHULRUH�D�����$�HVFH�GDO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�QRUPD�&(,�
������H�VL�DSSOLFDQR�OH�QRUPH�&(,��������TXDGUL���

6HFRQGR�OD�QRUPD�&(,�������OD�WDUJD�SXz�HVVHUH�SRVWD�DQFKH�GLHWUR�OD�SRUWHOOD�H�GHYH�SRUWDUH�LQ�PRGR�LQGHOHELOH�
L�VHJXHQWL�GDWL��

 QRPH�R�PDUFKLR�GHO�FRVWUXWWRUH��

 WLSR�GHO�TXDGUR��R�DOWUR�PH]]R�GL�LGHQWLILFD]LRQH���

 FRUUHQWH�QRPLQDOH�GHO�TXDGUR��

 QDWXUD�GHOOD�FRUUHQWH�H�IUHTXHQ]D��

 WHQVLRQH�QRPLQDOH�GL�IXQ]LRQDPHQWR��

 JUDGR�GL�SURWH]LRQH��VH�VXSHULRUH�D�,3�;&��

/D�QRUPD�&(,�������SUHYHGH�OH�VHJXHQWL�YHULILFKH�H�SURYH��

 9HULILFD�GHOOD�FRVWUX]LRQH�H�LGHQWLILFD]LRQH��



 
 

 

 9HULILFD�GHO�FRUUHWWR�FDEODJJLR��GHO�IXQ]LRQDPHQWR�PHFFDQLFR�H��VH�QHFHVVDULR��GHO�IXQ]LRQDPHQWR�
HOHWWULFR��

 (IILFLHQ]D�GHO�FLUFXLWR�GL�SURWH]LRQH��

 3URYD�GHOOD�UHVLVWHQ]D�G
LVRODPHQWR��

 9HULILFD�GHL�OLPLWL�GL�VRYUDWHPSHUDWXUD��

,O�JUDGR�GL�SURWH]LRQH�GHO�TXDGUR�q�TXHOOR�GLFKLDUDWR�GDO�FRVWUXWWRUH�GHOO
LQYROXFUR��VH�TXHVWR�q�VWDWR�LQVWDOODWR�
VHFRQGR�OH�LVWUX]LRQL�GHO�FRVWUXWWRUH��



 
 

 

/R�VFRSR�GHO�SUHVHQWH�FDSLWROR�q�LOOXVWUDUH�LQ�PRGR�ULHSLORJDWLYR�L�SULQFLSDOL�FULWHUL�FKH�JOL�LPSLDQWL�HOHWWULFL�
GRYUDQQR�ULVSHWWDUH�DL�ILQL�GHOOD�VLFXUH]]D��LQ�PRGR�WDOH�GD�DVVLFXUDUH�OD�SURWH]LRQH�GHOOH�SHUVRQH�H�GHL�EHQL�
FRQWUR� L� SHULFROL� HG� L� GDQQL� FKH�SRVVRQR�GHULYDUH�GDOO·XWLOL]]R� GHJOL� LPSLDQWL� LQ�RJJHWWR�QHOOH� FRQGL]LRQL� FKH�
SRVVRQR�HVVHUH�UDJLRQHYROPHQWH�SUHYLVWH��
1HJOL�LPSLDQWL�HOHWWULFL�HVLVWRQR�GXH�WLSL�SULQFLSDOL�GL�SHULFROL��
��OH�FRUUHQWL�SHULFRORVH�SHU�LO�FRUSR�XPDQR��
��OH�WHPSHUDWXUH�WURSSR�HOHYDWH�FKH�VRQR�WDOL�GD�SURYRFDUH�XVWLRQL��LQFHQGL�RG�DOWUL�HIIHWWL�SHULFRORVL��
$O� ILQH� GL� JDUDQWLUH� OD� SURWH]LRQH� GHOOH� SHUVRQH�� GHOOH� FRVH� HG� LQILQH� GHOOD� SURSULHWj� JOL� LPSLDQWL� HOHWWULFL�

GRYUDQQR� HVVHUH� UHDOL]]DWL� ULVSHWWDQGR�TXDQWR� SUHVFULWWR� GDOOH�&(,� �������� (·� IDWWR� VDOYR� LO� SDU]LDOH� ULVSHWWR�
GHOOH�VXGGHWWH�SUHVFUL]LRQL�QHO�FDVR�YL�VLDQR�QRUPH�VSHFLILFKH�ULIHULWH�DJOL�LPSLDQWL�HG�DJOL�DPELHQWL�LQ�RJJHWWR�
FKH�UHFDQR�GLVSRVL]LRQL�GLYHUVH��FRPXQTXH�D�JDUDQ]LD�GHOO·LQFROXPLWj�GHOOH�SHUVRQH��
,Q�JHQHUDOH�OH�SUHVFUL]LRQL�SHU�OD�SURWH]LRQH�QHL�FRQIURQWL�GHL�SULQFLSDOL�ULVFKL�JHQHUDWL�GDOO·LPSLDQWR�HOHWWULFR�

VRQR�ORJLFDPHQWH�H�QRUPDWLYDPHQWH�VXGGLYLVL�LQ��

• 

/H� SHUVRQH� GHYRQR� HVVHUH� SURWHWWH� FRQWUR� L� SHULFROL� FKH� SRVVRQR� GHULYDUH� GDO� FRQWDWWR� FRQ� SDUWL�
DWWLYH�GHOO·LPSLDQWR��
4XHVWD�SURWH]LRQH�SXz�HVVHUH�RWWHQXWD�PHGLDQWH�XQR�GHL�VHJXHQWL�PHWRGL��

- LPSHGHQGR�FKH�OD�FRUUHQWH�SDVVL�DWWUDYHUVR�LO�FRUSR��
- OLPLWDQGR� OD� FRUUHQWH� FKH� SXz� DWWUDYHUVDUH� LO� FRUSR� DG� XQ� YDORUH� LQIHULRUH� D� TXHOOR�

SDWRILVLRORJLFDPHQWH�SHULFRORVR��

• 

/H�SHUVRQH�GHYRQR�HVVHUH�SURWHWWH�FRQWUR�L�SHULFROL�FKH�SRVVRQR�GHULYDUH�GDO�FRQWDWWR�FRQ�PDVVH�LQ�
FDVR�GL�JXDVWR�FKH�SURYRFKL�OD�PDQFDQ]D�GHOO·LVRODPHQWR��
4XHVWD�SURWH]LRQH�SXz�HVVHUH�RWWHQXWD�PHGLDQWH�XQR�GHL�VHJXHQWL�PHWRGL��

- LPSHGHQGR�FKH�OD�FRUUHQWH�SDVVL�DWWUDYHUVR�LO�FRUSR��
- OLPLWDQGR� OD� FRUUHQWH� FKH� SXz� DWWUDYHUVDUH� LO� FRUSR� DG� XQ� YDORUH� LQIHULRUH� D� TXHOOR�

SDWRILVLRORJLFDPHQWH�SHULFRORVR��
- LQWHUURPSHQGR�DXWRPDWLFDPHQWH�LO�FLUFXLWR�LQ�XQ�WHPSR�GHWHUPLQDWR�DO�YHULILFDUVL�GL�XQ�JXDVWR�

VXVFHWWLELOH�GL�SURYRFDUH�DWWUDYHUVR� LO� FRUSR�� LQ� FRQWDWWR�FRQ� OH�PDVVH��XQD�FRUUHQWH�DOPHQR�
XJXDOH�D�TXHOOD�SHULFRORVD�SHU�LO�FRUSR�XPDQR��

127$� &RQ� ULIHULPHQWR� DOOD� SURWH]LRQH� FRQWUR� L� FRQWDWWL� LQGLUHWWL�� O·XWLOL]]R� GL� FROOHJDPHQWL�
HTXLSRWHQ]LDOL�FRVWLWXLVFH�XQ�SULQFLSLR�IRQGDPHQWDOH�GL�VLFXUH]]D��

• 

/·LPSLDQWR�HOHWWULFR�GHYH�HVVHUH�UHDOL]]DWR�LQ�PRGR�FKH�QRQ�FL�VLD��LQ�VHUYL]LR�RUGLQDULR��SHULFROR�GL�
LQQHVFR�GHL�PDWHULDOL�LQILDPPDELOL�D�FDXVD�GL�WHPSHUDWXUH�HOHYDWH�R�GL�DUFKL�HOHWWULFL��
,QROWUH��QRQ�FL�GHYH�HVVHUH�ULVFKLR�FKH�OH�SHUVRQH�SRVVDQR�YHQLUH�XVWLRQDWH��

• 

/H�SHUVRQH�HG� L�EHQL�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� OH�FRQVHJXHQ]H�GDQQRVH�GL� WHPSHUDWXUH� WURSSR�
HOHYDWH�R�GL�VROOHFLWD]LRQL�PHFFDQLFKH�GRYXWH�D�VRYUDFRUUHQWL�FKH�VL�SRVVDQR�SURGXUUH�QHL�FRQGXWWRUL�
DWWLYL��
4XHVWD�SURWH]LRQH�SXz�HVVHUH�RWWHQXWD�PHGLDQWH�XQR�GHL�VHJXHQWL�PHWRGL��

- LQWHUUX]LRQH� DXWRPDWLFD� GHOOD� VRYUDFRUUHQWH� SULPD� FKH� HVVD� SHUPDQJD� SHU� XQD� GXUDWD�
SHULFRORVD��

- OLPLWD]LRQH� GHOOD� VRYUDFRUUHQWH� PDVVLPD� DG� XQ� YDORUH� QRQ� SHULFRORVR� WHQXWR� FRQWR� GHOOD� VXD�
GXUDWD��

• 

,�FRQGXWWRUL�GLYHUVL�GDL�FRQGXWWRUL�DWWLYL�H�TXDOVLDVL�DOWUD�SDUWH�GHVWLQDWL�D�SRUWDUH�FRUUHQWL�GL�JXDVWR�
GHYRQR�HVVHUH�LQ�JUDGR�GL�SRUWDUH�TXHVWH�FRUUHQWL�VHQ]D�UDJJLXQJHUH�WHPSHUDWXUH�WURSSR�HOHYDWH��



 
 

 

• 

/H�SHUVRQH�HG� L� EHQL�GHYRQR�HVVHUH� SURWHWWL� FRQWUR� OH� FRQVHJXHQ]H�GDQQRVH� GL�XQ�JXDVWR� WUD�SDUWL�
DWWLYH�GL�FLUFXLWL�DOLPHQWDWL�FRQ�WHQVLRQL�GL�YDORUH�GLIIHUHQWH��
/H�SHUVRQH�HG� L�EHQL�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� OH�FRQVHJXHQ]H�GDQQRVH�GL� VRYUDWHQVLRQL�FKH�VL�
SRVVDQR� SURGXUUH� SHU� DOWUH� FDXVH� �FRPH� SHU� HV�� SHU� IHQRPHQL� DWPRVIHULFL� H� VRYUDWHQVLRQL� GL�
PDQRYUD���

• 

4XDQGR� XQ� DEEDVVDPHQWR� GL� WHQVLRQH�� R� OD� PDQFDQ]D� HG� LO� VXFFHVVLYR� ULSULVWLQR� GHOOD� WHQVLRQH��
SRVVRQR� FRPSRUWDUH� SHULFROL� SHU� OH� SHUVRQH� R� SHU� OH� FRVH�� GHYRQR� HVVHUH� SUHVH� RSSRUWXQH�
SUHFDX]LRQL��

1HOOR�VSHFLILFR��SHU�JDUDQWLUH� OH�SURWH]LRQL�ULFKLHVWH�GDOOD�1RUPD�GL�VHJXLWR�YHUUDQQR�ULSRUWDWH�OH�SULQFLSDOL�
SUHVFUL]LRQL�FKH�VDUDQQR�WHQXWH�LQ�FRQVLGHUD]LRQH�QHOOD�IDVH�GL�SURJHWWR�H�FKH�GRYUDQQR�HVVHUH�VHJXLWH�LQ�IDVH�
GL�UHDOL]]R�GHJOL�LPSLDQWL�LQ�RJJHWWR���

 

/D�SURWH]LRQH�FRQWUR�L�SHULFROL�FKH�SRVVRQR�GHULYDUH�GDO�FRQWDWWR�FRQ�SDUWL�DWWLYH�GHOO·LPSLDQWR��GRYUj�HVVHUH�
UHDOL]]DWD� FRQ� XQR� GHL� PHWRGL� GL� VHJXLWR� GHVFULWWL�� /D� QRUPDWLYD� FRQVHQWH� GLYHUVH� PRGDOLWj� GL� SURWH]LRQH��
TXHOOH�GHVFULWWH�QHOOD�SUHVHQWH�VRQR�TXHOOH�SL��FRPXQHPHQWH�XWLOL]]DWH�H�SUHYLVWH�LQ�SDUWH�H�R�WRWDOPHQWH�SHU�
LO�UHDOL]]R�GHOO·RSHUD�LQ�RJJHWWR���

,�FRPSRQHQWL�GHOO·LPSLDQWR�HOHWWULFR�GRYUDQQR�HVVHUH�FRQIRUPL�DOOH�VHJXHQWL�SUHVFUL]LRQL��

• OH�SDUWL�DWWLYH�GHYRQR�HVVHUH�FRPSOHWDPHQWH�ULFRSHUWH�FRQ�XQ�LVRODPHQWR�FKH�SRVVD�HVVHUH�ULPRVVR�
VROR�PHGLDQWH�GLVWUX]LRQH��

• O·LVRODPHQWR� GHL� FRPSRQHQWL� HOHWWULFL� FRVWUXLWL� LQ� IDEEULFD� GHYH� VRGGLVIDUH� OH� UHODWLYH� 1RUPH� GL�
SURGRWWR���

1HO� FDVR� L� FRPSRQHQWL� GHOO·LPSLDQWR� HOHWWULFR� QRQ� SUHVHQWLQR� XQD� SURWH]LRQH� GHOOH� SDUWL� DWWLYH� PHGLDQWH�
LVRODPHQWR��OH�SDUWL�DWWLYH�GRYUDQQR�HVVHUH�SRVWH�HQWUR�LQYROXFUL�R�GLHWUR�EDUULHUH�WDOL�GD�DVVLFXUDUH�DOPHQR�LO�
JUDGR�GL� SURWH]LRQH� ,3;;%�� VL� SRWUDQQR� DYHUH� WXWWDYLD�� DSHUWXUH� SL�� JUDQGL� GXUDQWH� OD� VRVWLWX]LRQH�GL� SDUWL��
FRPH�QHO� FDVR� GL� DOFXQL� SRUWDODPSDGH�R� IXVLELOL�� R� TXDQGR�HVVH� VLDQR� QHFHVVDULH� SHU� SHUPHWWHUH� LO� FRUUHWWR�
IXQ]LRQDPHQWR�GL�FRPSRQHQWL�HOHWWULFL�LQ�DFFRUGR�FRQ�OH�SUHVFUL]LRQL�GHOOH�UHODWLYH�1RUPH��
/H�DSHUWXUH�GHYRQR�HVVHUH�SLFFROH��FRPSDWLELOPHQWH�FRQ�OH�SUHVFUL]LRQL�SHU�LO�FRUUHWWR�IXQ]LRQDPHQWR�H�SHU�

OD�VRVWLWX]LRQH�GL�XQD�SDUWH���
/H�VXSHUILFL�VXSHULRUL�RUL]]RQWDOL�GHOOH�EDUULHUH�R�GHJOL�LQYROXFUL�FKH�VRQR�D�SRUWDWD�GL�PDQR�GHYRQR�DYHUH�XQ�

JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D�,3;;'��
/H�EDUULHUH�H�JOL�LQYROXFUL�GRYUDQQR�HVVHUH�VDOGDPHQWH�ILVVDWL�HG�DYHUH�XQD�VXIILFLHQWH�VWDELOLWj�H�GXUDWD�QHO�

WHPSR� LQ� PRGR� GD� FRQVHUYDUH� LO� ULFKLHVWR� JUDGR� GL� SURWH]LRQH� HG� XQD� FRQYHQLHQWH� VHSDUD]LRQH� GDOOH� SDUWL�
DWWLYH��QHOOH�FRQGL]LRQL�GL�VHUYL]LR�SUHYHGLELOL��WHQXWR�FRQWR�GHOOH�FRQGL]LRQL�DPELHQWDOL��
4XDQGR� VLD� QHFHVVDULR� WRJOLHUH� EDUULHUH�� DSULUH� LQYROXFUL� R� WRJOLHUH� SDUWL� GL� LQYROXFUL�� TXHVWR� GRYUj� HVVHUH�

SRVVLELOH�VRODPHQWH��
D� FRQ�O
XVR�GL�XQD�FKLDYH�R�GL�XQ�DWWUH]]R��RSSXUH�
E� VH�� GRSR� O
LQWHUUX]LRQH� GHOO
DOLPHQWD]LRQH� DOOH� SDUWL� DWWLYH� FRQWUR� OH� TXDOL� OH� EDUULHUH� R� JOL� LQYROXFUL�

RIIURQR�SURWH]LRQH��LO�ULSULVWLQR�GHOO
DOLPHQWD]LRQH�VLD�SRVVLELOH�VROR�GRSR�OD�VRVWLWX]LRQH�R�OD�ULFKLXVXUD�
GHOOH�EDUULHUH�R�GHJOL�LQYROXFUL�VWHVVL��RSSXUH�

F� VH��TXDQGR�XQD�EDUULHUD�LQWHUPHGLD�FRQ�JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D�,3;;%�SURWHJJH�GDO�FRQWDWWR�
FRQ�SDUWL�DWWLYH��WDOH�EDUULHUD�SRVVD�HVVHUH�ULPRVVD�VROR�FRQ�O
XVR�GL�XQD�FKLDYH�R�GL�XQ�DWWUH]]R��

6H�� GLHWUR� XQD� EDUULHUD� RG� XQ� LQYROXFUR�� VRQR� LQVWDOODWL� FRPSRQHQWL� HOHWWULFL� FKH� SRVVRQR� ULWHQHUH� FDULFKH�
HOHWWULFKH� SHULFRORVH� GRSR� FKH� OD� ORUR� DOLPHQWD]LRQH� VLD� VWDWD� LQWHUURWWD� �FRQGHQVDWRUL�� HFF���� GHYH� HVVHUH�
SUHYLVWR� XQ� FDUWHOOR� GL� DYYHUWLPHQWR�� 3LFFROL� FRQGHQVDWRUL�� FRPH� TXHOOL� XVDWL� SHU� O·HVWLQ]LRQH� GHOO·DUFR�� SHU�
ULWDUGDUH�OD�ULVSRVWD�GL�UHOq��HFF���QRQ�VRQR�GD�FRQVLGHUDUH�SHULFRORVL���
�



 
 

 

3HU�OD�SURWH]LRQH�DGGL]LRQDOH�FRQWUR�L�FRQWDWWL�GLUHWWL�SRVVRQR�HVVHUH�XWLOL]]DWL�LQWHUUXWWRUL�GLIIHUHQ]LDOL��FRQ�
FRUUHQWH� GLIIHUHQ]LDOH� QRPLQDOH� G
LQWHUYHQWR� QRQ� VXSHULRUH� D� ��� P$�� q� ULFRQRVFLXWD� GDOOD� 1RUPDWLYD� FRPH�
SURWH]LRQH� DGGL]LRQDOH� FRQWUR� L� FRQWDWWL� GLUHWWL� LQ� FDVR� GL� LQVXFFHVVR� GHOOH� DOWUH� PLVXUH� GL� SURWH]LRQH� R� GL�
LQFXULD�GD�SDUWH�GHJOL�XWLOL]]DWRUL��
/
XVR� GL� WDOL� GLVSRVLWLYL� QRQ� q� ULFRQRVFLXWR� TXDOH� XQLFR�PH]]R�GL� SURWH]LRQH� FRQWUR� L� FRQWDWWL� GLUHWWL� H� QRQ�

GLVSHQVD�GDOO
DSSOLFD]LRQH�GL�XQD�GHOOH�PLVXUH�GL�SURWH]LRQH�VSHFLILFDWH�LQ�SUHFHGHQ]D��
8OWHULRUL�VSHFLILFKH�SHU�O·XVR�GL�WDOL�GLVSRVLWLYL�q�ULSRUWDWR�LQ�VHJXLWR�DOOD�SUHVHQWH��

 

/D�SURWH]LRQH�contro i pericoli che possono derivare dal contatto con masse in caso di guasto che provochi la mancanza 

dell’isolamento dovrà essere realizzata con uno dei metodi di seguito descritti. 

/H�PLVXUH�GL�SURWH]LRQH�FRQWUR�L�FRQWDWWL�LQGLUHWWL�SRVVR�HVVHUH��

� 7LSRORJLD�GL�SURWH]LRQH� $PELWR�GL�DSSOLFD]LRQH�

$� PHGLDQWH�LQWHUUX]LRQH�DXWRPDWLFD�GHOO·DOLPHQWD]LRQH�

0LVXUH�GL�SURWH]LRQH�LQWHVH�D�IRUQLUH�
XQD�SURWH]LRQH�LQ�RJQL�DPELHQWH�
RUGLQDULR�FRQWUR�L�FRQWDWWL�LQGLUHWWL�

%� PHGLDQWH�FRPSRQHQWL�HOHWWULFL�GL�FODVVH�,,�H�FRQ�LVRODPHQWR�
HTXLYDOHQWH�

&� PHGLDQWH�VHSDUD]LRQH�HOHWWULFD�SHU�O·DOLPHQWD]LRQH�GL�XQ�VROR�
DSSDUHFFKLR�XWLOL]]DWRUH�

'� PLVXUH�GL�SURWH]LRQH�PHGLDQWH�OXRJKL�QRQ�FRQGXWWRUL� 0LVXUH�GL�SURWH]LRQH�LQWHVH�D�IRUQLUH�
XQD�SURWH]LRQH�FRQWUR�L�FRQWDWWL�
LQGLUHWWL�VROR�TXDQGR�O·LPSLDQWR�q�
FRQWUROODWR�GD�R�VRWWR�OD�
VXSHUYLVLRQH�GL�SHUVRQH�DGGHVWUDWH�

(� FROOHJDPHQWR�HTXLSRWHQ]LDOH�ORFDOH�QRQ�FRQQHVVR�D�WHUUD�

)� PHGLDQWH�VHSDUD]LRQH�HOHWWULFD�SHU�O·DOLPHQWD]LRQH�GL�SL��
DSSDUHFFKL�XWLOL]]DWRUL�

6L�ID�SUHVHQWH�FKH�QHOOD�1RUPD�&(,������OD�SURWH]LRQH�FRQWUR�L�FRQWDWWL�LQGLUHWWL�YLHQH�LQGLFDWD�FRPH�´IDXOW�
SURWHFWLRQµ��SURWH]LRQH�LQ�FRQGL]LRQL�GL�JXDVWR���
'L�VHJXLWR�YHUUDQQR�GHVFULWWH�OH�PLVXUH�GL�SURWH]LRQH�GL�FXL�DL�SXQWL�$�H�%�GHOOD�SUHFHGHQWH�WDEHOOD��LQ�TXDQWR�

ULVXOWDQR�HVVHUH�OH�PLVXUH�SULQFLSDOPHQWH�DGRWWDWH� 

/D� SURWH]LRQH� PHGLDQWH� LQWHUUX]LRQH� DXWRPDWLFD� GHOO·DOLPHQWD]LRQH� q� XQR� GHL� VLVWHPL� SL�� FRPXQHPHQWH�
LPSLHJDWL�H�FRQVLVWH�QHOO·XWLOL]]R�GL�XQ�GLVSRVLWLYR�FKH�GHYH�LQWHUURPSHUH�DXWRPDWLFDPHQWH�O
DOLPHQWD]LRQH�DO�
FLUFXLWR�RG�DO� FRPSRQHQWH�HOHWWULFR��FKH� OR� VWHVVR�GLVSRVLWLYR�SURWHJJH�� LQ�PRGR�FKH�� LQ� FDVR�GL�JXDVWR��QHO�
FLUFXLWR�R�QHO� FRPSRQHQWH�HOHWWULFR�� WUD�XQD�SDUWH� DWWLYD�HG�XQD�PDVVD�R�XQ�FRQGXWWRUH�GL�SURWH]LRQH�� QRQ�
SRVVD�SHUVLVWHUH��SHU�XQD�GXUDWD�VXIILFLHQWH�D�FDXVDUH�XQ�ULVFKLR�GL�HIIHWWL�ILVLRORJLFL�GDQQRVL�LQ�XQD�SHUVRQD�LQ�
FRQWDWWR�FRQ�SDUWL�VLPXOWDQHDPHQWH�DFFHVVLELOL��XQD� WHQVLRQH�GL�FRQWDWWR�SUHVXQWD�VXSHULRUH�DOOD�WHQVLRQH�GL�
FRQWDWWR�OLPLWH�FRQYHQ]LRQDOH��,�YDORUL�GHOOH�WHQVLRQL�GL�FRQWDWWR�OLPLWH�FRQYHQ]LRQDOL�8/��DUW��������VRQR����9�
LQ�F�D��H�����9�LQ�F�F��QRQ�RQGXODWD�H�YDORUL�GHO�WHPSR�GL� LQWHUUX]LRQH�H�GL�WHQVLRQH��FRPSUHVD�8/��LQIHULRUL�
SRVVRQR�HVVHUH�ULFKLHVWL�SHU�LPSLDQWL�R�OXRJKL�VSHFLDOL�LQ�DFFRUGR�FRQ�OH�6H]LRQL�FRUULVSRQGHQWL�GHOOD�3DUWH���H�
FRQ�O·DUW�����������
7XWWDYLD�� LQGLSHQGHQWHPHQWH� GDOOD� WHQVLRQH� GL� FRQWDWWR�� LQ� DOFXQH� FLUFRVWDQ]H� q� SHUPHVVR� XQ� WHPSR� GL�

LQWHUUX]LRQH��LO�FXL�YDORUH�GLSHQGH�GDO�WLSR�GL�VLVWHPD��QRQ�VXSHULRUH�D���V�RSSXUH�DG���V��
8OWHULRUL�VSHFLILFKH�SHU�O·XVR�GL�WDOL�GLVSRVLWLYL�q�ULSRUWDWR�LQ�VHJXLWR�DOOD�SUHVHQWH��

3HU� OD� SURWH]LRQH� FRQWUR� L� FRQWDWWL� LQGLUHWWL� PHGLDQWH� PHVVD� D� WHUUD� H� FROOHJDPHQWR� HTXLSRWHQ]LDOH� VL�
ULPDQGD� DOOR� VSHFLILFR� FDSLWROR� GHOOD� SUHVHQWH� FKH� WUDWWD� QHOOR� VSHFLILFR� OH� PRGDOLWj� GL� UHDOL]]R� GHOOD�
SURWH]LRQH�VXGGHWWD��

7XWWH�OH�PDVVH�GHOO·LPSLDQWR�GHYRQR�HVVHUH�FROOHJDWH�DO�SXQWR�GL�PHVVD�D�WHUUD�GHO�VLVWHPD�GL�DOLPHQWD]LRQH�
FRQ� FRQGXWWRUL� GL� SURWH]LRQH� FKH� GHYRQR� HVVHUH� PHVVL� D� WHUUD� LQ� FRUULVSRQGHQ]D� RQ� LQ� SURVVLPLWj� GL� RJQL�
WUDVIRUPDWRUH�R�JHQHUDWRUH�GL�DOLPHQWD]LRQH��



 
 

 

,O� SXQWR�GL�PHVVD�D� WHUUD� GHO� VLVWHPD�GL� DOLPHQWD]LRQH� q�JHQHUDOPHQWH� LO� SXQWR�GL�QHXWUR�� 6H� XQ� SXQWR� GL�
QHXWUR�QRQ�q�GLVSRQLELOH�R�QRQ�q�DFFHVVLELOH��VL�GHYH�PHWWHUH�D�WHUUD�XQ�FRQGXWWRUH�GL�OLQHD��
/H� FDUDWWHULVWLFKH� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� H� OH� LPSHGHQ]H� GHL� FLUFXLWL� GHYRQR� HVVHUH� WDOL� FKH�� VH� VL�

SUHVHQWD�XQ�JXDVWR�GL�LPSHGHQ]D�WUDVFXUDELOH�LQ�TXDOVLDVL�SDUWH�GHOO·LPSLDQWR�WUD�XQ�FRQGXWWRUH�GL�IDVH�HG�XQ�
FRQGXWWRUH�GL� SURWH]LRQH� R�XQD�PDVVD�� O·LQWHUUX]LRQH�DXWRPDWLFD�GHOO·DOLPHQWD]LRQH�DYYHQJD�HQWUR� LO� WHPSR�
VSHFLILFDWR��VRGGLVIDFHQGR�OD�VHJXHQWH�FRQGL]LRQH��

=V���,D����8��
�
'RYH��
=V�� q� O·LPSHGHQ]D� GHOO·DQHOOR� GL� JXDVWR� FKH� FRPSUHQGH� OD� VRUJHQWH�� LO� FRQGXWWRUH� DWWLYR� ILQR� DO� SXQWR� GL�

JXDVWR�HG�LO�FRQGXWWRUH�GL�SURWH]LRQH�WUD�LO�SXQWR�GL�JXDVWR�H�OD�VRUJHQWH��
,D� q� OD� FRUUHQWH� FKH� SURYRFD� O·LQWHUUX]LRQH� DXWRPDWLFD� GHO� GLVSRVLWLYR� GL� SURWH]LRQH�� HQWUR� LO� WHPSR�

GHILQLWR� QHOOD� 7DE�� ��$� �&(,� ������ LQ� IXQ]LRQH� GHOOD� WHQVLRQH� QRPLQDOH� 8�� SHU� L� FLUFXLWL� VSHFLILFDWL� LQ�
���������� �&(,� ������� HG�� HQWUR� XQ� WHPSR�FRQYHQ]LRQDOH� QRQ� VXSHULRUH�D��V�� VH� VL� XVD�XQ� LQWHUUXWWRUH�
GLIIHUHQ]LDOH��,D�q�OD�FRUUHQWH�GLIIHUHQ]LDOH�QRPLQDOH�GL�LQWHUYHQWR��

8��� q�OD�WHQVLRQH�QRPLQDOH�YHUVR�WHUUD�LQ�YROW�LQ�F�D��H�LQ�F�F��

F�D�� F�F�� F�D�� F�F�� F�D�� F�F�� F�D�� F�F��

71� ���� 1RWD��� ���� �� ���� ���� ���� ����

8��q�OD�WHQVLRQH�QRPLQDOH�YHUVR�WHUUD�LQ�F�D��R�LQ�F�F��

127$� �� 3HU� OH� WHQVLRQL� FKH� VRQR� HQWUR� OD� EDQGD� GL� WROOHUDQ]D� SUHFLVDWD� QHOOD� 1RUPD� &(,� ���� VL� DSSOLFDQR� L� WHPSL� GL� LQWHUUX]LRQH�
FRUULVSRQGHQWL�DOOD�WHQVLRQH�QRPLQDOH��

127$���3HU�YDORUL�GL�WHQVLRQH�LQWHUPHGL��VL�VFHJOLH�LO�YDORUH�SURVVLPR�VXSHULRUH�GHOOD�7DE����$��

127$���/·LQWHUUX]LRQH�SXz�HVVHUH�ULFKLHVWD�SHU�UDJLRQL�GLYHUVH�GD�TXHOOH�UHODWLYH�DOOD�SURWH]LRQH�FRQWUR�L�FRQWWWL�HOHWWULFL��

127$���4XDQGR�OD�SUHVFUL]LRQH�GL�TXHVWR�DUWLFROR�VLD�VRGGLVIDWWD�PHGLDQWH�O·XVR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�D�FRUUHQWH�GLIIHUHQ]LDOH��L�WHPSL�
GL�LQWHUUX]LRQH�GHOOD�SUHVHQWH�7DEHOOD�VL�ULIHULVFRQR�D�FRUUHQWL�GL�JXDVWR�GLIIHUHQ]LDOL�SUHVXQWH�VLJQLILFDWLYDPHQWH�SL��HOHYDWH�GHOOD�FRUUHQWH�
GLIIHUHQ]LDOH�QRPLQDOH�GHOO·LQWHUUXWWRUH�GLIIHUHQ]LDOH��WLSLFDPHQWH���,GQ���

�
6L�ULFRUGD�FKH��
D� ,� WHPSL�PDVVLPL� GL� LQWHUUX]LRQH� LQGLFDWL� QHOOH� 7DE�� ��$� VL� DSSOLFDQR� DL� FLUFXLWL� WHUPLQDOH� SURWHWWL� FRQ�

GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�OH�VRYUDFRUUHQWL�DYHQWL�FRUUHQWL�QRPLQDOH�R�UHJRODWD�FKH�QRQ�VXSHUD���$��
E� 7HPSL�GL�LQWHUUX]LRQH�FRQYHQ]LRQDOL�QRQ�VXSHULRUL�D��V�VRQR�DPPHVVL�SHU�FLUFXLWL�GLYHUVL�GD�TXHOOL�WUDWWDWL�

LQ�D��
1HL�VLVWHPL�71�q�ULFRQRVFLXWR�O·XWLOL]]R�GHL�VHJXHQWL�GLVSRVLWLYL�GL�SURWH]LRQH��

• GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�OH�VRYUDFRUUHQWL��

• GLVSRVLWLYL�GL�SURWH]LRQH�D�FRUUHQWH�GLIIHUHQ]LDOH��
FRQ�ULVHUYD�FKH��

• QHL�VLVWHPL�71�&�QRQ�VL�GHYRQR�XVDUH�GLVSRVLWLYL�GL�SURWH]LRQH�D�FRUUHQWH�GLIIHUHQ]LDOH��

• VH� LQ� XQ� VLVWHPD� 71�&�6� VL� XWLOL]]DQR� GLVSRVLWLYL� GL� SURWH]LRQH� D� FRUUHQWH� GLIIHUHQ]LDOH�� QRQ� VL� GHYH�
XWLOL]]DUH� XQ� FRQGXWWRUH� 3(1� D� YDOOH� GHJOL� VWHVVL�� ,O� FROOHJDPHQWR� GHO� FRQGXWWRUH� GL� SURWH]LRQH� DO�
FRQGXWWRUH�3(1�GHYH�HVVHUH�HIIHWWXDWR�D�PRQWH�GHO�GLVSRVLWLYR�GL�SURWH]LRQH�FRUUHQWH�GLIIHUHQ]LDOH��

7XWWH� OH� PDVVH� SURWHWWH� FRQWUR� L� FRQWDWWL� LQGLUHWWL� GDOOR� VWHVVR� GLVSRVLWLYR� GL� SURWH]LRQH� GHYRQR� HVVHUH�
FROOHJDWH�DOOR�VWHVVR�LPSLDQWR�GL�WHUUD��
,O�SXQWR�QHXWUR�R��VH�TXHVWR�QRQ�HVLVWH��XQ�FRQGXWWRUH�GL� IDVH��GL�RJQL�WUDVIRUPDWRUH�R�GL�RJQL�JHQHUDWRUH��

GHYH�HVVHUH�FROOHJDWR�D�WHUUD��LQ�PRGR�GD�SHUPHWWHUH�O·LQWHUUX]LRQH�GHOO·DOLPHQWD]LRQH�DO�SULPR�JXDVWR�IUDQFR�
VX�XQD�PDVVD�FROOHJDWD�DO�GLVSHUVRUH�GL�UHVLVWHQ]D�GL�WHUUD�5(��������������



 
 

 

1HL�VLVWHPL�77�VL�GHYRQR�XWLOL]]DUH�GLVSRVLWLYL�GL�SURWH]LRQH�D�FRUUHWH�GLIIHUHQ]LDOH��
'RYH�HVVHUH�VRGGLVIDWWD�OD�VHJXHQWH�FRQGL]LRQH��

5(�[�,GQ���8/�
GRYH��
� q�OD�UHVLVWHQ]H�GHO�GLVSHUVRUH�LQ�RKP��

� q�OD�FRUUHQWH�GHO�GLIIHUHQ]LDOH�LQ�DPSHUH��

• 3HU� RWWHQHUH� VHOHWWLYLWj� FRQ� L� GLVSRVLWLYL� GL� SURWH]LRQH� D� FRUUHQWH� GLIIHUHQ]LDOH� QHL� FLUFXLWL� GL�
GLVWULEX]LRQH� q� DPPHVVR� XQ� WHPSR� GL� LQWHUUX]LRQH� QRQ� VXSHULRUH� D� �� V�� 3HU� UDJLRQL� GL� VHOHWWLYLWj�� VL�
SRVVRQR� XWLOL]]DUH� GLVSRVLWLYL� GL� SURWH]LRQH� D� FRUUHQWH� GLIIHUHQ]LDOH� GHO� WLSR� 6� �YHGHUH� 1RUPH� &(,� (1�
��������²�&(,�(1���������²�&(,�(1����������LQ�VHULH�FRQ�GLVSRVLWLYL�GL�SURWH]LRQH�D�FRUUHQWH�GLIIHUHQ]LDOH�
GL�WLSR�JHQHUDOH��

/D� SURWH]LRQH� PHGLDQWH� FRPSRQHQWL� HOHWWULFL� GL� FODVVH� LL� R� FRQ� LVRODPHQWR� HTXLYDOHQWH�� q� GHVWLQDWD� DG�
LPSHGLUH�LO�PDQLIHVWDUVL�GL�XQD�WHQVLRQH�SHULFRORVD�VXOOH�SDUWL�DFFHVVLELOL�GL�FRPSRQHQWL�HOHWWULFL�D�VHJXLWR�GL�XQ�
JXDVWR�QHOO·LVRODPHQWR�SULQFLSDOH��
4XDQGR� VLD� XVDWD� OD�PLVXUD� GL� SURWH]LRQH�PHGLDQWH� LVRODPHQWR� GRSSLR� R� ULQIRU]DWR�� L� FRPSRQHQWL� HOHWWULFL�

GHYRQR�HVVHUH�FRQIRUPL�D�TXDQWR�GL�VHJXLWR�SUHVFULWWR�LQ�XQR�DOPHQR�GHL�VHJXHQWL�SXQWL�GHOOD�1RUPD�&(,����
�����

� ,�FRPSRQHQWL�HOHWWULFL�GHYRQR�HVVHUH�GHL�VHJXHQWL�WLSL��HVVHUH�VWDWL�VRWWRSRVWL�DOOH�SURYH�
GL�WLSR�HG�HVVHUH�FRQWUDVVHJQDWL�LQ�DFFRUGR�FRQ�OH�UHODWLYH�QRUPH��

- FRPSRQHQWL� HOHWWULFL� DYHQWL� XQ� LVRODPHQWR� GRSSLR� R� ULQIRU]DWR� �FRPSRQHQWL�
HOHWWULFL�GL�&ODVVH�,,���

- FRPSRQHQWL�HOHWWULFL�GLFKLDUDWL�QHOOH�UHODWLYH�1RUPH�FRPH�HTXLYDOHQWL�DOOD�&ODVVH�
,,�� FRPH� SHU� HVHPSLR� TXDGUL� DYHQWL� XQ� LVRODPHQWR� FRPSOHWR� �1RUPD� &(,� (1�
���������&(,�����������

,� FRPSRQHQWL� HOHWWULFL� SURYYLVWL� VROR� GL� XQ� LVRODPHQWR� SULQFLSDOH� GHYRQR� DYHUH� XQ�
LVRODPHQWR� VXSSOHPHQWDUH� DSSOLFDWR� GXUDQWH� OD� ORUR� LQVWDOOD]LRQH�� FKH� SUHVHQWL� XQ�
JUDGR�GL�VLFXUH]]D�HTXLYDOHQWH�D�TXHOOR�GHL�FRPSRQHQWL�HOHWWULFL�GL�FXL� LQ�����������H�
FKH�VRGGLVIL�OH�FRQGL]LRQL�VSHFLILFDWH�LQ����������
,� FRPSRQHQWL� HOHWWULFL� DYHQWL� SDUWL� DWWLYH� QRQ� LVRODWH� GHYRQR� DYHUH� XQ� LVRODPHQWR�
ULQIRU]DWR� DSSOLFDWR� D� WDOL� SDUWL� DWWLYH� GXUDQWH� OD� ORUR� LQVWDOOD]LRQH�� FKH� SUHVHQWL� XQ�
JUDGR�GL�VLFXUH]]D�HTXLYDOHQWH�D�TXHOOR�GHL�FRPSRQHQWL�HOHWWULFL�GL�FXL� LQ�����������H�
FKH�VRGGLVIL�OH�FRQGL]LRQL�VSHFLILFDWH�LQ�VHJXLWR��WHQHQGR�SUHVHQWH�FKH�WDOH�LVRODPHQWR�
q� DPPHVVR� VROR� TXDQGR� HVLJHQ]H� FRVWUXWWLYH� LPSHGLVFDQR� OD� DSSOLFD]LRQH� GHO� GRSSLR�
LVRODPHQWR��

4XDQGR� L� FRPSRQHQWL� HOHWWULFL� VRQR� SURQWL� SHU� IXQ]LRQDUH�� WXWWH� OH� SDUWL� FRQGXWWULFL�� VHSDUDWH� GDOOH� SDUWL�
DWWLYH� VROR�PHGLDQWH� LVRODPHQWR� SULQFLSDOH�� GHYRQR� HVVHUH� FRQWHQXWH� LQ� XQ� LQYROXFUR� LVRODQWH� FKH� SUHVHQWL�
DOPHQR�LO�JUDGR�GL�SURWH]LRQH�,3;;%��
'HYRQR�HVVHUH�VRGGLVIDWWH�OH�VHJXHQWL�SUHVFUL]LRQL��

• O·LQYROXFUR� LVRODQWH� QRQ� GHYH� HVVHUH� DWWUDYHUVDWR� GD� SDUWL� FRQGXWWULFL� VXVFHWWLELOL� GL� SURSDJDUH� XQ�
SRWHQ]LDOH��H�

• O·LQYROXFUR� LVRODQWH� QRQ� GHYH� DYHUH� YLWL� RG� DOWUL� PH]]L� GL� ILVVDJJLR� GL� PDWHULDOH� LVRODQWH� FKH�
SRWUHEEHUR� DYHUH� OD� QHFHVVLWj� GL� HVVHUH� ULPRVVL� R� FKH� VLDQR� WDOL� GD� SRWHUH� HVVHUH� ULPRVVL� GXUDQWH�
O·LQVWDOOD]LRQH�R�OD�PDQXWHQ]LRQH��OD�FXL�VRVWLWX]LRQH�FRQ�YLWL�PHWDOOLFKH�R�FRQ�DOWUL�PH]]L�SRWUHEEH�
FRPSURPHWWHUH�O·LVRODPHQWR�RIIHUWR�GDOO·LQYROXFUR��

4XDQGR� O·LQYROXFUR� LVRODQWH�GHEED�HVVHUH�DWWUDYHUVDWR�GD�JLXQ]LRQL�R�FRQQHVVLRQL�PHFFDQLFKH� �SHU�HVHPSLR�
GD�RUJDQL�GL�FRPDQGR�GL�DSSDUHFFKL�LQFRUSRUDWL���TXHVWH�GHYRQR�HVVHUH�GLVSRVWH�LQ�PRGR�WDOH�FKH�OD�SURWH]LRQH�
FRQWUR�L�FRQWDWWL�LQGLUHWWL�QRQ�ULVXOWL�FRPSURPHVVD��
6H�O·LQYROXFUR�LVRODQWH�q�SURYYLVWR�GL�SRUWH�R�FRSHUFKL�FKH�SRVVRQR�HVVHUH�DSHUWL�VHQ]D�O·XVR�GL�XQD�FKLDYH�R�

GL�XQ�DWWUH]]R��WXWWH� OH�SDUWL�FRQGXWWULFL��FKH�VRQR�DFFHVVLELOL�TXDQGR�XQD�SRUWD�RG�XQ�FRSHUFKLR�VLD�DSHUWR��
GHYRQR�WURYDUVL�GLHWUR�XQD�EDUULHUD� LVRODQWH�FRQ�XQ�JUDGR�GL�SURWH]LRQH�QRQ� LQIHULRUH�D� ,3;;%�FKH� LPSHGLVFD�
DOOH�SHUVRQH�GL�YHQLUH�LQ�FRQWDWWR�FRQ�WDOL�SDUWL��TXHVWD�EDUULHUD�LVRODQWH�GHYH�SRWHU�HVVHUH�ULPRVVD�VROR�FRQ�
O·XVR�GL�XQ�DWWUH]]R�R�GL�XQD�FKLDYH��
/H� SDUWL� FRQGXWWULFL� UDFFKLXVH� QHOO·LQYROXFUR� LVRODQWH� QRQ� GHYRQR� HVVHUH� FROOHJDWH� DG� XQ� FRQGXWWRUH� GL�



 
 

 

SURWH]LRQH��6L�SRVVRQR�WXWWDYLD�SUHQGHUH�SURYYHGLPHQWL�SHU�FROOHJDUH�L�FRQGXWWRUL�GL�SURWH]LRQH�FKH�GHEERQR�
DWWUDYHUVDUH� O·LQYROXFUR� SHU� FROOHJDUH� DOWUL� FRPSRQHQWL� HOHWWULFL� LO� FXL� FLUFXLWR� GL� DOLPHQWD]LRQH� SDVVL� SXUH�
DWWUDYHUVR�O·LQYROXFUR��
$OO·LQWHUQR�GHOOR� VWHVVR� LQYROXFUR�� WDOL� FRQGXWWRUL� HG� L� ORUR�PRUVHWWL� GHYRQR� HVVHUH� LVRODWL� FRPH� VH� IRVVHUR�

SDUWL�DWWLYH�HG�L�ORUR�PRUVHWWL�GHYRQR�HVVHUH�FRQWUDVVHJQDWL�LQ�PRGR�DSSURSULDWR���
/H� SDUWL� FRQGXWWULFL� DFFHVVLELOL� H� OH� SDUWL� LQWHUPHGLH� QRQ� GHYRQR� HVVHUH� FROOHJDWH� DG� XQ� FRQGXWWRUH� GL�

SURWH]LRQH�D�PHQR�FKH�FLz�VLD�SUHYLVWR�QHOOH�SUHVFUL]LRQL�GL�FRVWUX]LRQH�GHO�UHODWLYR�FRPSRQHQWH�HOHWWULFR��
/·LQYROXFUR�QRQ�GHYH�QXRFHUH�DOOH�FRQGL]LRQL�GL� IXQ]LRQDPHQWR�GHO�FRPSRQHQWH�HOHWWULFR�SURWHWWR� VHFRQGR�

TXHVWD�PLVXUD�GL�SURWH]LRQH��
/·LQVWDOOD]LRQH�GHL�FRPSRQHQWL�HOHWWULFL��ILVVDJJLR��FROOHJDPHQWR�GHL�FRQGXWWRUL��HFF���GHYH�HVVHUH�HIIHWWXDWD�

LQ� PRGR� GD� QRQ� GDQQHJJLDUH� OD� SURWH]LRQH� DVVLFXUDWD� VHFRQGR� SUHVFUL]LRQL� GL� FRVWUX]LRQH� GHJOL� VWHVVL�
FRPSRQHQWL�HOHWWULFL��
6RQR�FRQVLGHUDWH�LQ�DFFRUGR�FRQ�TXHVWD�PLVXUD�GL�SURWH]LRQH��SHU�L�VLVWHPL�HOHWWULFL�FRQ�WHQVLRQL�QRPLQDOL�QRQ�

VXSHULRUL�D�����9��OH�FRQGXWWXUH�HOHWWULFKH�FRVWLWXLWH�GD��

• FDYL� FRQ� JXDLQD� QRQ�PHWDOOLFD� DYHQWL� WHQVLRQH� QRPLQDOH� PDJJLRUH� GL� XQ� JUDGLQR� ULVSHWWR� D� TXHOOD�
QHFHVVDULD�SHU�LO�VLVWHPD�HOHWWULFR�VHUYLWR�H�FKH�QRQ�FRPSUHQGDQR�XQ�ULYHVWLPHQWR�PHWDOOLFR��

• FDYL�XQLSRODUL�VHQ]D�JXDLQD�LQVWDOODWL�LQ�WXER�SURWHWWLYR�R�FDQDOH�LVRODQWH��ULVSRQGHQWH�DOOH�ULVSHWWLYH�
1RUPH��

• FDYL� FRQ�JXDLQD�PHWDOOLFD� DYHQWL� LVRODPHQWR� LGRQHR� SHU� OD� WHQVLRQH�QRPLQDOH� GHO� VLVWHPD�HOHWWULFR�
VHUYLWR��WUD�OD�SDUWH�DWWLYD�H�OD�JXDLQD�PHWDOOLFD�H�WUD�TXHVWD�H�O·HVWHUQR��

3DUWL�PHWDOOLFKH�LQ�FRQWDWWR�FRQ�OH�SUHFHGHQWL�FRQGXWWXUH�QRQ�VRQR�GD�FRQVLGHUDUH�PDVVH��

 

8QD�XOWHULRUH�WLSRORJLD�GL�VLVWHPD�GL�SURWH]LRQH�FRQVLVWH�QHOO
XWLOL]]DUH�WHQVLRQL�WDQWR�EDVVH�GD�QRQ�FRVWLWXLUH�
SHULFROR�SHU�OH�SHUVRQH�FKH�QH�YHQJDQR�D�FRQWDWWR��
/D�QXRYD�HGL]LRQH�GHOOD�1RUPD������FRQVLGHUD� WUH� WLSL�GL�EDVVLVVLPH�WHQVLRQL��GLVWLQWH�GD�VLJOH�FKH�VRQR�JOL�

DFURQLPL�GHOOH�UHODWLYH�GHILQL]LRQL�LQ�OLQJXD�LQJOHVH��
�6DIHW\� H[WUD�ORZ�YROWDJH��� SUHFHGHQWHPHQWH� LQGLFDWD�FRPH�%76� �EDVVLVVLPD� WHQVLRQH�
GL�VLFXUH]]D��
�3URWHFWLRQ�H[WUD�ORZ�YROWDJH��
�)XQFWLRQDO� H[WUD�ORZ� YROWDJH��� SUHFHGHQWHPHQWH� LQGLFDWD� FRPH� %7)� �EDVVLVVLPD�
WHQVLRQH�IXQ]LRQDOH��

/H�FDUDWWHULVWLFKH�GHL�YDUL�VLVWHPL�YHUUDQQR�PHJOLR�VSHFLILFDWH��HVVHQ]LDOPHQWH�VL�SXz�GLUH�FKH�GLIIHULVFRQR�
IUD�ORUR�SHU�OH�FDUDWWHULVWLFKH�GHO�VLVWHPD�GL�DOLPHQWD]LRQH�H�SHU�OH�PRGDOLWj�GHO�FROOHJDPHQWR�D�WHUUD��

GHYH�SURYHQLUH�GD�XQD�VRUJHQWH�DG�DOWR�LVRODPHQWR�H�QRQ�GHYH�HVVHUH�FROOHJDWR�D�WHUUD�
LQ�QHVVXQD�GHOOH�VXH�SDUWL��
q�SXUH�DOLPHQWDWR�GD�XQ�VLVWHPD�DG�DOWR�LVRODPHQWR�PD�SUHVHQWD�XQ�SXQWR�GHO�FLUFXLWR�
FROOHJDWR� D� WHUUD�� PHQWUH� OH� PDVVH� QRQ� GHYRQR� QHFHVVDULDPHQWH� HVVHUH� FROOHJDWH� D�
WHUUD��
q�DOLPHQWDWR�GD�XQD�VRUJHQWH�DG� LVRODPHQWR�QRUPDOH�� OH�PDVVH�HG�HYHQWXDOPHQWH�XQ�
SXQWR�GHO�FLUFXLWR�GHYRQR�HVVHUH�FROOHJDWH�D�WHUUD�

7DOL�GLVWLQ]LRQL�VRQR�GHWWDWH�GDO�WLPRUH�FKH� LO�FLUFXLWR�GL�WHUUD��FRPXQH�D�VLVWHPL�FRQ�WHQVLRQL�SL��HOHYDWH��
SRVVD�FRQGXUUH�WHQVLRQL�GL�JXDVWR�VXSHULRUL�DL�YDORUL�DPPHVVL���

/D�SURWH]LRQH�FRPELQDWD�FRQWUR�L�FRQWDWWL�GLUHWWL�H�LQGLUHWWL�q�FRQVLGHUDWD�DVVLFXUDWD�TXDQGR�VRQR�JDUDQWLWH�
OH�VHJXHQWL�FRQGL]LRQL��

• OD�WHQVLRQH�QRPLQDOH�QRQ�VXSHUD����9��YDORUH�HIILFDFH�LQ�F�D���H�����9�LQ�F�F��QRQ�RQGXODWD��

• O·DOLPHQWD]LRQH�SURYLHQH�GD�XQD�GHOOH�VRUJHQWL�HOHQFDWH�DO�SXQWR���������GHOOD�1RUPD�&(,���������H�

• VRQR�VRGGLVIDWWH� OH�FRQGL]LRQL�GL�FXL� LQ���������GHOOD�1RUPD�&(,��������HG�� LQROWUH��TXHOOH�GL�FXL� LQ�
��������GHOOD�1RUPD�&(,��������SHU�L�FLUFXLWL�6(/9��RSSXUH�TXHOOH�GL�FXL�LQ���������GHOOD�1RUPD�&(,�
�������SHU�L�FLUFXLWL�3(/9��

6H� LO� VLVWHPD� q� DOLPHQWDWR� GD� XQ� VLVWHPD� D� WHQVLRQH� SL�� HOHYDWD� WUDPLWH�� SHU� HV��� DXWRWUDVIRUPDWRUL��



 
 

 

SRWHQ]LRPHWUL�� GLVSRVLWLYL� D� VHPLFRQGXWWRUL�� HFF��� LO� FLUFXLWR� VHFRQGDULR� q� GD� FRQVLGHUDUH� XQ·HVWHQVLRQH� GHO�
FLUFXLWR�SULPDULR�H�GHYH�HVVHUH�SURWHWWR�PHGLDQWH�OH�PLVXUH�GL�SURWH]LRQH�DSSOLFDWH�DO�FLUFXLWR�SULPDULR��
3HU�DOFXQL�DPELHQWL�R�DSSOLFD]LRQL�SDUWLFRODUL�D�PDJJLRU�ULVFKLR�VRQR�ULFKLHVWL��QHOOD�3DUWH����OLPLWL�GL�WHQVLRQH�

SL��EDVVL��

8Q�WUDVIRUPDWRUH�GL�VLFXUH]]D�ULVSRQGHQWH�DOOH�SUHVFUL]LRQL�GL�VLFXUH]]D�GHOOD�1RUPD�&(,�
(1������������&(,�������
127$��,Q�FHUWL�FDVL��SHU�HVHPSLR�LQ�FDVR�GL�VFKHUPR�SURWHWWLYR��OD�SURWH]LRQH�PHGLDQWH�
3(/9�GLSHQGH�GD�PLVXUH�GL�SURWH]LRQH�VXO�ODWR�SULPDULR��SHU�HVHPSLR�LQWHUUX]LRQH�GHOOD�
DOLPHQWD]LRQH�HG�DSSOLFD]LRQH�GL�3(/9�DOO·LQWHUQR�GHOOR�VWHVVR�HGLILFLR���
8QD� VRUJHQWH� FKH� SUHVHQWD� XQ� JUDGR� GL� VLFXUH]]D� HTXLYDOHQWH� D� TXHOOR� GHO�
WUDVIRUPDWRUH� GL� VLFXUH]]D� GL� FXL� LQ� ���������� �SHU� HV�� XQ� PRWRUH�JHQHUDWRUH� FRQ�
DYYROJLPHQWL�FKH�VLDQR�LVRODWL�LQ�PRGR�HTXLYDOHQWH��
8QD� VRUJHQWH� HOHWWURFKLPLFD� �SHU� HVHPSLR� XQD� EDWWHULD�� LQGLSHQGHQWH� R� VHSDUDWD�
PHGLDQWH� VHSDUD]LRQH� GL� SURWH]LRQH� GD� FLUFXLWL� )(/9� R� GD� FLUFXLWL� D� WHQVLRQH� SL��
HOHYDWD�
$OWUH� VRUJHQWL� LQGLSHQGHQWL� GD� FLUFXLWL� )(/9� R� GD� FLUFXLWL� D� WHQVLRQH� SL�� HOHYDWD� �SHU�
HVHPSLR�XQ�JUXSSR�HOHWWURJHQR��
$OFXQL� GLVSRVLWLYL� HOHWWURQLFL� ULVSRQGHQWL� D� 1RUPH� DSSURSULDWH� SHU� L� TXDOL� VLDQR� VWDWL�
DGRWWDWL� SURYYHGLPHQWL� WDOL� GD� DVVLFXUDUH� FKH�� DQFKH� LQ� FDVR� GL� JXDVWR� LQWHUQR�� OD�
WHQVLRQH� DL� PRUVHWWL� GL� XVFLWD� QRQ� SRVVD� VXSHUDUH� L� YDORUL� VSHFLILFDWL� LQ� ���������
7HQVLRQL�VXSHULRUL�DL�PRUVHWWL�GL�XVFLWD�VRQR�WXWWDYLD�DPPHVVH��LQ�FDVR�GL�3(/9��VH�FL�VL�
DVVLFXUD�FKH�� LQ�FDVR�GL�FRQWDWWL� LQGLUHWWL�� OD�WHQVLRQH�DL�PRUVHWWL�GL�XVFLWD�VLD�ULGRWWD�
QHO�WHPSR�SUHYLVWR�GDOOD�7DE����$�D�YDORUL�QRQ�VXSHULRUL�D�TXHOOL�VSHFLILFDWL�LQ���������

� 127$� ��� (VHPSL� GL� WDOL� GLVSRVLWLYL� VRQR� OH� DSSDUHFFKLDWXUH� GL� SURYD� GHOO·LVRODPHQWR�
ULVSRQGHQWL�D�SUHVFUL]LRQL�DWWXDOPHQWH�DOOR�VWXGLR��

� 127$����4XDQGR�VL�DEELDQR�WHQVLRQL�SL��HOHYDWH�DL�PRUVHWWL�GL�XVFLWD��VL�SXz�VXSSRUUH�
FKH�HVLVWD�FRQIRUPLWj�FRQ�TXDQWR�ULFKLHVWR�LQ�TXHVWR�DUWLFROR�VH�OD�WHQVLRQH�DL�PRUVHWWL�
GL�XVFLWD�ULVXOWD�FRQWHQXWD�HQWUR�L�OLPLWL�VSHFLILFDWL�LQ����������SULPR�DOLQHD��TXDQGR�VLD�
PLVXUDWD�FRQ�XQ�YROWPHWUR�DYHQWH�XQD�UHVLVWHQ]D�LQWHUQD�GL�DOPHQR������ö��

/D� SDUWL� DWWLYH� GHL� FLUFXLWL� 6(/9� H� 3(/9� GHYRQR� HVVHUH� VHSDUDWH� OH� XQH� GDOOH� DOWUH�� GDL� FLUFXLWL� )(/9� H� GD�
FLUFXLWL�D�WHQVLRQH�SL��HOHYDWD�PHGLDQWH�VHSDUD]LRQH�GL�SURWH]LRQH�LQ�DFFRUGR�FRQ������������
127$����4XHVWD�SUHVFUL]LRQH�QRQ�HVFOXGH�LO�FROOHJDPHQWR�D�WHUUD�GHO�FLUFXLWR�3(/9������������
127$� ��� � ,Q� SDUWLFRODUH�� q� QHFHVVDULR� DVVLFXUDUH� XQD� VHSDUD]LRQH� GL� SURWH]LRQH� WUD� OH� SDUWL� DWWLYH� GL�

DSSDUHFFKL�HOHWWULFL�TXDOL�UHOq��FRQWDWWRUL��LQWHUUXWWRUL�DXVLOLDUL��H�TXDOVLDVL�SDUWH�GL�XQ�FLUFXLWR�D�WHQVLRQH�SL��
HOHYDWD��/D� VHSDUD]LRQH�GL�SURWH]LRQH�WUD�GXH�FLUFXLWL�FRQVLVWH� LQ�XQ� LVRODPHQWR�GRSSLR� ULQIRU]DWR�RSSXUH� LQ�
XQR�VFKHUPR�PHWDOOLFR�WUD�GXH�FLUFXLWL��FROOHJDWR�D�WHUUD��
127$���/H�SUHVFUL]LRQL�IRQGDPHQWDOL�SHU�XQD�SURWH]LRQH�GL�VHSDUD]LRQH�GHOOH�SDUWL�DWWLYH�GHL�FLUFXLWL�6(/9�GD�

TXHOOH�GHL�FLUFXLWL�3(/9�H�GD�TXHOOH�GL�DOWUL�FLUFXLWL��SHU�HV��DOO·LQWHUQR�GL�XQ�FRPSRQHQWH�HOHWWULFR��VRQR�GDWH�
QHOOD�1RUPD�&(,�������
/D� VHSDUD]LRQH� GL� SURWH]LRQH� WUD� L� FRQGXWWRUL� GHL� FLUFXLWL� GL� RJQL� VLVWHPD� 6(/9� H� 3(/9� HG� L� FRQGXWWRUL� GL�

TXDOVLDVL�DOWUR�FLUFXLWR�GHYH�HVVHUH�UHDOL]]DWD�ULFRUUHQGR�DG�XQR�GHL�VHJXHQWL�PHWRGL��

• PHGLDQWH�FRQGXWWRUL�VHSDUDWL�PDWHULDOPHQWH��

• FRQ� L� FRQGXWWRUL� GHL� FLUFXLWL� 6(/9� H� 3(/9�PXQLWL�� ROWUH� FKH� GHO� ORUR� LVRODPHQWR� SULQFLSDOH�� GL� XQD�
JXDLQD�LVRODQWH��

• FRQ� L� FRQGXWWRUL�GHL� FLUFXLWL� D� WHQVLRQH�GLYHUVD� VHSDUDWL�GD�XQR� VFKHUPR�R�GD�XQD�JXDLQD�PHWDOOLFL�
PHVVL�D�WHUUD��

127$�� 1HL� FDVL� SUHFHGHQWL� q� VXIILFLHQWH� VLD� DVVLFXUDWR�� SHU� FLDVFXQ� FRQGXWWRUH�� O·LVRODPHQWR� SULQFLSDOH�
ULFKLHVWR�SHU�OD�WHQVLRQH�QRPLQDOH�GHO�FLUFXLWR�GL�FXL�LO�FRQGXWWRUH�ID�SDUWH��
&LUFXLWL� D� WHQVLRQH� GLYHUVD� SRVVRQR� HVVHUH� FRQWHQXWL� LQ� XQR� VWHVVR� FDYR� PXOWLSRODUH� R� LQ� XQR� VWHVVR�

UDJJUXSSDPHQWR�GL�FDYL��D�FRQGL]LRQH�FKH� L�FRQGXWWRUL�GHL�FLUFXLWL�6(/9�H�3(/9�VLDQR�LVRODWL��QHOO·LQVLHPH�RG�
LQGLYLGXDOPHQWH��SHU�OD�PDVVLPD�WHQVLRQH�SUHVHQWH��



 
 

 

/H�SUHVH�D�VSLQD�GHL�VLVWHPL�6(/9�H�3(/9�GHYRQR�VRGGLVIDUH�L�VHJXHQWL�UHTXLVLWL��

• OH�VSLQH�QRQ�GHYRQR�SRWHU�HQWUDUH�QHOOH�SUHVH�GL�DOWUL�VLVWHPL�HOHWWULFL��
127$�����,O�VLVWHPD�)(/9�q�FRQVLGHUDWR�XQ�DOWUR�VLVWHPD�HOHWWULFR��YHGHUH�DQFKH�O·DUWLFROR�����������

• OH�SUHVH�QRQ�GHYRQR�SHUPHWWHUH�O·LQWURGX]LRQH�GL�VSLQH�GL�DOWUL�VLVWHPL�HOHWWULFL��

• OH�SUHVH�H�OH�VSLQH�GHL�FLUFXLWL�6(/9�QRQ�GHYRQR�DYHUH�XQ�FRQWDWWR�SHU�LO�FROOHJDPHQWR�GHO�FRQGXWWRUH�
GL�SURWH]LRQH��
127$� ��� /H� SUHVH� H� OH� VSLQH� GHL� FLUFXLWL� 3(/9� SRVVRQR� DYHUH� XQ� FRQWDWWR� SHU� LO� FROOHJDPHQWR� GHO�
FRQGXWWRUH�GL�SURWH]LRQH��

/H�SDUWL�DWWLYH�GHL�FLUFXLWL�6(/9�QRQ�GHYRQR�HVVHUH�FROOHJDWH�D�WHUUD�H�QHSSXUH�D�SDUWL�DWWLYH�RG�D�FRQGXWWRUL�
GL�SURWH]LRQH�FKH�IDFFLDQR�SDUWH�GL�DOWUL�FLUFXLWL��
/H�PDVVH�QRQ�GHYRQR�HVVHUH�LQWHQ]LRQDOPHQWH�FROOHJDWH��

• D�WHUUD��

• D�FRQGXWWRUL�GL�SURWH]LRQH�RG�D�PDVVH�GL�DOWUL�FLUFXLWL�HOHWWULFL��

• D�PDVVH�HVWUDQHH��
127$���6H�q�SUREDELOH�FKH�OH�PDVVH�GHL�FLUFXLWL�6(/9�SRVVDQR�HQWUDUH�LQ�FRQWDWWR��LQ�PRGR�QRQ�LQWHQ]LRQDOH��

FRQ� OH�PDVVH�GL� DOWUL� FLUFXLWL�� OD�SURWH]LRQH�FRQWUR� L� FRQWDWWL�GLUHWWL� H� LQGLUHWWL� QRQ�GLSHQGH�SL�� XQLFDPHQWH�
GDOOD�SURWH]LRQH�D�PH]]R�6(/9��PD�GDOOD�PLVXUD�GL�SURWH]LRQH�DOOD�TXDOH�TXHVWH�XOWLPH�PDVVH�VRQR�VRJJHWWH��
6H�OD�WHQVLRQH�QRPLQDOH�VXSHUD����9��YDORUH�HIILFDFH�LQ�F�D���RSSXUH����9��LQ�F�F��QRQ�RQGXODWD��OD�SURWH]LRQH�

FRQWUR�L�FRQWDWWL�GLUHWWL�GHYH�HVVHUH�DVVLFXUDWD�GD��

• EDUULHUH�RG�LQYROXFUL�DYHQWL�XQ�JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D�,3;;%��
RSSXUH�

• XQ�LVRODPHQWR�LQ�JUDGR�GL�VRSSRUWDUH�XQD�WHQVLRQH�GL�SURYD�GL�����9��YDORUH�HIILFDFH�SHU���PLQ��R�LQ�
DFFRUGR�FRQ�OH�UHODWLYH�QRUPH�GL�SURGRWWR��

6H� OD� WHQVLRQH� QRPLQDOH� QRQ� VXSHUD� ��� 9�� YDORUH� HIILFDFH� LQ� F�D��� RSSXUH� ��� 9�� LQ� F�F�� QRQ� RQGXODWD�� OD�
SURWH]LRQH� FRQWUR� L� FRQWDWWL� GLUHWWL� q� JHQHUDOPHQWH� DVVLFXUDWD�� OH� FRQGL]LRQL� GL� LQIOXHQ]H� HVWHUQH� FKH� VL�
ULVFRQWUDQR�QHJOL�DPELHQWL�H�QHOOH�DSSOLFD]LRQL�SDUWLFRODUL�GHVFULWWL�QHOOD�3DUWH���OD�UHQGRQR�WXWWDYLD��LQ�FHUWL�
FDVL��QHFHVVDULD��
127$��8QD�WHQVLRQH�LQ�F�F��q�ULWHQXWD�FRQYHQ]LRQDOPHQWH�QRQ�RQGXODWD�TXDQGR��

• O·RQGXOD]LRQH�VLQXVRLGDOH�QRQ�q�VXSHULRUH�DO�����LQ�YDORUH�HIILFDFH��RSSXUH�

• O·RQGXOD]LRQH� QRQ� VLQXVRLGDOH� SUHVHQWD� XQ� YDORUH�PDVVLPR� GL� SLFFR� QRQ� VXSHULRUH� D� ���� 9� SHU� XQ�
VLVWHPD� LQ� F�F�� FRQ� WHQVLRQH� QRPLQDOH� GL� ���� 9�� R� DQDORJDPHQWH� ��� 9� SHU� XQ� VLVWHPD� LQ� F�F�� FRQ�
WHQVLRQH�QRPLQDOH�GL���9��

4XDQGR�L�FLUFXLWL�VRQR�FROOHJDWL�D�WHUUD�H�QRQ�q�ULFKLHVWR�GDOOD�1RUPD�LO�VLVWHPD�6(/9��VL�GHYRQR�VRGGLVIDUH�OH�
SUHVFUL]LRQL�GL�FXL�LQ�����������H������������
127$�� ,O� FROOHJDPHQWR� D� WHUUD� GHL� FLUFXLWL� SXz� HVVHUH� RWWHQXWR�PHGLDQWH� XQ� FROOHJDPHQWR� DSSURSULDWR� DO�

FRQGXWWRUH�GL�SURWH]LRQH�GHO�FLUFXLWR�SULPDULR�GHOO·LPSLDQWR��
/D�SURWH]LRQH�FRQWUR�L�FRQWDWWL�GLUHWWL�GHYH�HVVHUH�DVVLFXUDWD�GD��

• EDUULHUH�RG�LQYROXFUL�DYHQWL�XQ�JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D�,3;;%���
RSSXUH�

• XQ�LVRODPHQWR�LQ�JUDGR�GL�VRSSRUWDUH�XQD�WHQVLRQH�GL�SURYD�GL�����9��YDORUH�HIILFDFH�LQ�F�D���SHU���
PLQ��H�FRPXQTXH�LQ�DFFRUGR�FRQ�OH�UHODWLYH�QRUPH�GL�SURGRWWR��

/D� SURWH]LRQH� FRQWUR� L� FRQWDWWL� GLUHWWL�� VHFRQGR� ����������� QRQ� q� QHFHVVDULD� VH� LO� FRPSRQHQWH� HOHWWULFR� VL�
WURYD� DOO·LQWHUQR� R� DOO·HVWHUQR� GL� XQ� HGLILFLR� GRYH� VLD� VWDWR� HIIHWWXDWR� LO� FROOHJDPHQWR� HTXLSRWHQ]LDOH�
SULQFLSDOH��VHFRQGR����������H� OD�WHQVLRQH�QRPLQDOH�QRQ�VXSHUL����9��YDORUH�HIILFDFH� LQ�F�D���RSSXUH����9� LQ�
F�F��QRQ�RQGXODWD��
,Q�RJQL�FDVR�OD�SURWH]LRQH�FRQWUR�L�FRQWDWWL�GLUHWWL�QRQ�q�ULFKLHVWD�VH�OD�WHQVLRQH�QRPLQDOH�GHL�VLVWHPL�3(/9�

QRQ�VXSHUD���9�LQ�F�D��R���9�LQ�F�F��



 
 

 

4XDQGR��SHU�UDJLRQL�IXQ]LRQDOL��VL�XWLOL]]L�XQD�WHQVLRQH�QRQ�VXSHULRUH�D����9��YDORUH�HIILFDFH�LQ�F�D��RG�D�����
9� LQ�F�F���PD�QRQ�YHQJDQR�VRGGLVIDWWH� WXWWH� OH�SUHVFUL]LRQL� UHODWLYH�DL� VLVWHPL�6(/9�R�3(/9�GL�FXL� LQ�������H�
TXDQGR�L�VLVWHPL�6(/9�H�3(/9�QRQ�VLDQR�QHFHVVDUL��GHYRQR�HVVHUH�RVVHUYDWH�OH�SUHVFUL]LRQL�VXSSOHPHQWDUL�GL�FXL�
LQ���������H���������SHU�DVVLFXUDUH�OD�SURWH]LRQH�FRQWUR�L�FRQWDWWL�GLUHWWL�HG�LQGLUHWWL��4XHVWD�FRPELQD]LRQH�GL�
SUHVFUL]LRQL�q�FRQRVFLXWD�FRPH�)(/9��
127$�7DOL�FRQGL]LRQL�VL�SRVVRQR�LQFRQWUDUH��SHU�HV���TXDQGR�LO�FLUFXLWR�FRQWLHQH�FRPSRQHQWL�HOHWWULFL� �TXDOL�

WUDVIRUPDWRUL��UHOq��DYYLDWRUL��FRQWDWWRUL��FKH�QRQ�VRQR�LVRODWL�LQ�DFFRUGR�FRQ�OH�SUHVFUL]LRQL�SHU�OD�VHSDUD]LRQH�
GL�SURWH]LRQH��
,�FLUFXLWL�)(/9�FKH�LQFOXGRQR�VRUJHQWL��GHYRQR�HVVHUH�VHSDUDWL�GDL�FLUFXLWL�D�WHQVLRQH�SL��HOHYDWD�SHU�PH]]R�GL�

LVRODPHQWR�SULQFLSDOH��

� /D�SURWH]LRQH�FRQWUR�L�FRQWDWWL�GLUHWWL�GHYH�HVVHUH�IRUQLWD�GD��
- LVRODPHQWR� SULQFLSDOH� LQ� DFFRUGR� FRQ� ������� FRUULVSRQGHQWH� DOOD� WHQVLRQH�

QRPLQDOH�GHO�FLUFXLWR�SULPDULR�GHOOD�VRUJHQWH��
RSSXUH�

- EDUULHUH�R�LQYROXFUL�LQ�DFFRUGR�FRQ��������
�

� /D�SURWH]LRQH�FRQWUR�L�FRQWDWWL�LQGLUHWWL�GHYH�HVVHUH�DVVLFXUDWD��
- VH� LO� FLUFXLWR� SULPDULR� q� SURWHWWR� PHGLDQWH� LQWHUUX]LRQH� DXWRPDWLFD� GHOOD�

DOLPHQWD]LRQH� �LQ�DFFRUGR�FRQ��������� FROOHJDQGR� OH�PDVVH�GHL� FRPSRQHQWL�GHO�
FLUFXLWR�)(/9�DO�FRQGXWWRUH�GL�SURWH]LRQH�GHO�FLUFXLWR�SULPDULR��

- VH�LO�FLUFXLWR�SULPDULR�q�SURWHWWR�PHGLDQWH�VHSDUD]LRQH�HOHWWULFD��LQ�DFFRUGR�FRQ�
�������� FROOHJDQGR� OH� PDVVH� GHO� FLUFXLWR� )(/9� DO� FRQGXWWRUH� HTXLSRWHQ]LDOH�
LVRODWR�QRQ�FRQQHVVR�D�WHUUD��LQ�DFFRUGR�FRQ�������������

� /D� VRUJHQWH� GL� XQ� VLVWHPD� )(/9� SXz� HVVHUH� XQ� WUDVIRUPDWRUH� DYHQWH� XQ� LVRODPHQWR�
SULQFLSDOH�WUD�JOL�DYYROJLPHQWL��

� 127$�6H�LO�VLVWHPD�q�DOLPHQWDWR�GD�XQ�VLVWHPD�D�WHQVLRQH�SL��HOHYDWD�FRQ�FRPSRQHQWL�
FKH� QRQ� SUHVHQWDQR� DOPHQR� XQ� LVRODPHQWR� SULQFLSDOH� WUD� WDOH� VLVWHPD� HG� LO� VLVWHPD�
)(/9�� FRPH� DXWRWUDVIRUPDWRUL�� SRWHQ]LRPHWUL�� GLVSRVLWLYL� D� VHPLFRQGXWWRUL�� HFF��� LO�
FLUFXLWR�GL�XVFLWD�q�FRQVLGHUDWR�FRPH�XQD�HVWHQVLRQH�GHO�FLUFXLWR�GL�HQWUDWD�H�GRYUHEEH�
HVVHUH�SURWHWWR�GDOOD�PLVXUD�GL�SURWH]LRQH�DSSOLFDWD�DO�FLUFXLWR�GL�HQWUDWD��

�

 

/H�SHUVRQH��L�FRPSRQHQWL�HOHWWULFL�ILVVL�HG�L�PDWHULDOL��QRQ�IDFHQWL�SDUWH�GHOO·LPSLDQWR�HOHWWULFR��ILVVL��SRVWL�LQ�
YLFLQDQ]D�GL�FRPSRQHQWL�HOHWWULFL��GHYRQR�HVVHUH�SURWHWWL�FRQWUR�JOL�HIIHWWL�GDQQRVL�GHO�FDORUH� VYLOXSSDWR�GDL�
FRPSRQHQWL� HOHWWULFL�� R� FRQWUR� JOL� HIIHWWL� GHOO·LUUDJJLDPHQWR� WHUPLFR�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� L�
VHJXHQWL�HIIHWWL��

• FRPEXVWLRQH�R�GHWHULRUDPHQWR�GL�PDWHULDOL��

• ULVFKLR�GL�XVWLRQL��

• ULGX]LRQH� GHOOD� VLFXUH]]D� QHO� IXQ]LRQDPHQWR� GHL� FRPSRQHQWL� HOHWWULFL� LQVWDOODWL� D� FDXVD�
VXUULVFDOGDPHQWR��

7XWWH� OH�DSSDUHFFKLDWXUH�FKH�GRYUDQQR�HVVHUH� LQVWDOODWH�H� OH� ULVSHWWLYH�PRGDOLWj�GL� LQVWDOOD]LRQH��GRYUDQQR�
ULVSRQGHUH�DOOH� UHODWLYH�1RUPH�&(,�� ,Q�SDUWLFRODUH� OH�1RUPH�&(,�GL�SURGRWWR� IRUQLVFRQR� L�FULWHUL�GL�SURYD�SHU�
YHULILFDUH�OD�UHVLVWHQ]D�DO�FDORUH��OD�UHVLVWHQ]D�DO�FDORUH�DQRUPDOH�H�DO�IXRFR��LQ�IXQ]LRQDPHQWR�RUGLQDULR�H�LQ�
FDVR�GL�ULVFDOGDPHQWR�HFFHVVLYR�GRYXWR�DL�JXDVWL��
,�FRPSRQHQWL�HOHWWULFL�QRQ�GHYRQR�FRVWLWXLUH�SHULFROR�GL�LQQHVFR�R�GL�SURSDJD]LRQH�GL�LQFHQGLR�SHU�L�PDWHULDOL�

DGLDFHQWL�� 2OWUH� DOOH� SUHVFUL]LRQL� GHOOD� 1RUPD�� GHYRQR� HVVHUH� RVVHUYDWH� WXWWH� OH� UHODWLYH� LVWUX]LRQL� GL�
LQVWDOOD]LRQH�GHO�FRVWUXWWRUH��



 
 

 

,�FRPSRQHQWL�HOHWWULFL�FKH�SRVVRQR�UDJJLXQJHUH�WHPSHUDWXUH�VXSHUILFLDOL�WDOL�GD�SRWHU�LQQHVFDUH�O·LQFHQGLR�GHL�
PDWHULDOL�DGLDFHQWL�GHYRQR�HVVHUH�LQVWDOODWL�LQ�XQR�GHL�VHJXHQWL�PRGL��

• VX�R�HQWUR�HOHPHQWL�FRVWLWXLWL�GD�PDWHULDOL�FKH�UHVLVWDQR�D�WDOL�WHPSHUDWXUH�H�FKH�DEELDQR�XQD�EDVVD�
FRQGXFLELOLWj�WHUPLFD��

• GLHWUR� VFKHUPL� WHUPLFDPHQWH� LVRODQWL� FKH� UHVLVWDQR� D� WDOL� WHPSHUDWXUH� H� FKH� DEELDQR� XQD� EDVVD�
FRQGXFLELOLWj�WHUPLFD��

• DG� XQD� GLVWDQ]D� VXIILFLHQWH� D� SHUPHWWHUH� XQ·DGHJXDWD� GLVVLSD]LRQH� GHO� FDORUH� SHU� HYLWDUH� FKH� WDOL�
WHPSHUDWXUH�SRVVDQR�DYHUH�HIIHWWL�WHUPLFL�GDQQRVL�VXL�PDWHULDOL�OD�FXL�FRQVHUYD]LRQH�SRWUHEEH�YHQLUH�
FRPSURPHVVD�GD�WDOL�WHPSHUDWXUH��XWLOL]]DQGR�VXSSRUWL�GL�EDVVD�FRQGXFLELOLWj�WHUPLFD��

6H� L� FRPSRQHQWL� HOHWWULFL�� FKH� SRVVRQR� UDJJLXQJHUH� WHPSHUDWXUH� VXSHUILFLDOL� SHULFRORVH� R� FKH� VRQR� WDOL� GD�
SURGXUUH�DUFKL�R� VFLQWLOOH�QHO� ORUR� IXQ]LRQDPHQWR�RUGLQDULR�� VRQR�SRVWL� LQ�YLFLQDQ]D�GL�HOHPHQWL�GL�PDWHULDOH�
IDFLOPHQWH�LQILDPPDELOH��VL�GHYRQR�SUHQGHUH�SUHFDX]LRQL�SHU�OLPLWDUH�LO�ULVFDOGDPHQWR�GL�TXHVWL�HOHPHQWL��VH�VL�
ULFRUUH� DOOD� LQWHUSRVL]LRQH� GL� VFKHUPL� WHUPLFDPHQWH� LVRODQWL�� TXHVWL� GHYRQR� YHQLUH� UHDOL]]DWL� FRQ� L�PDWHULDOL�
DYHQWL�XQ�DGHJXDWR�JUDGR�GL�UHD]LRQH�DO�IXRFR��VHFRQGR�'�0��GHO����JLXJQR������0LQ��,QW���'�0��GHO����PDU]R�
�����H�'�0��GHO����PDU]R������0LQ��,QW���
6L�GHYRQR�LQWHUSRUUH�HOHPHQWL�UHDOL]]DWL�FRQ�JOL�VWHVVL�PDWHULDOL�DQFKH�TXDQGR�L�FRPSRQHQWL�HOHWWULFL�VRQR�GD�

FROORFDUH� VX�HOHPHQWL�FKH�QRQ�VLDQR� LQ�JUDGR�GL� UHVLVWHUH�DG�HOHYDWH� WHPSHUDWXUH� �FRPH�SHU�HV��QHO�FDVR�GL�
DSSDUHFFKL�GL�LOOXPLQD]LRQH��R�DG�DUFKL�R�VFLQWLOOH��WXWWDYLD��QHO�FDVR�GL�DSSDUHFFKL�GL�LOOXPLQD]LRQH�GRWDWL�GL�
EDOODVW�H�PDUFKLDWL�FRQ�LO�VLPEROR�)�TXHVWL�HOHPHQWL�DGGL]LRQDOL�QRQ�VRQR�QHFHVVDUL��
,�FRPSRQHQWL�HOHWWULFL�FROOHJDWL�DOO·LPSLDQWR�LQ�PRGR�SHUPDQHQWH�FKH�QHO�ORUR�IXQ]LRQDPHQWR�RUGLQDULR�VLDQR�

WDOL�GD�SURGXUUH�DUFKL�R�VFLQWLOOH��GHYRQR��

• HVVHUH�WRWDOPHQWH�UDFFKLXVL�LQ�HOHPHQWL�GL�PDWHULDOH�UHVLVWHQWH�DJOL�DUFKL��RSSXUH�

• HVVHUH� VFKHUPDWL�� FRQ� HOHPHQWL� GL� PDWHULDOH� UHVLVWHQWH� DJOL� DUFKL�� GDJOL� HOHPHQWL� GHOO·HGLILFLR� VXL�
TXDOL�JOL�DUFKL�SRWUHEEHUR�DYHUH�HIIHWWL�WHUPLFL�GDQQRVL��RSSXUH�

• HVVHUH� LQVWDOODWL� DG� XQD� GLVWDQ]D� VXIILFLHQWH� GDJOL� HOHPHQWL� GHOO·HGLILFLR� VXL� TXDOL� JOL� DUFKL� R� OH�
VFLQWLOOH�SRWUHEEHUR�DYHUH�HIIHWWL�WHUPLFL�GDQQRVL��SHU�SHUPHWWHUH�XQD�VLFXUD�HVWLQ]LRQH�GHJOL�VWHVVL�
DUFKL�R�VFLQWLOOH��

,�PDWHULDOL� UHVLVWHQWL� DJOL� DUFKL� XWLOL]]DWL� SHU� TXHVWD�PLVXUD� GL� SURWH]LRQH� GHYRQR� HVVHUH� QRQ� FRPEXVWLELOL��
DYHUH�EDVVD�FRQGXFLELOLWj�WHUPLFD�H�SUHVHQWDUH�XQR�VSHVVRUH�DGHJXDWR�SHU�DVVLFXUDUH�VWDELOLWj�PHFFDQLFD��
,� FRPSRQHQWL� HOHWWULFL� ILVVL� FKH� SUHVHQWLQR� HIIHWWL� GL� IRFDOL]]D]LRQH� R� GL� FRQFHQWUD]LRQH� GL� FDORUH� GHYRQR�

HVVHUH� GLVWDQ]LDWL� GD� TXDOVLDVL� RJJHWWR� ILVVR� R� GD� TXDOVLDVL� HOHPHQWR� GHOO·HGLILFLR� LQ� PRGR� WDOH� FKH� TXHVWL�
RJJHWWL�RG�HOHPHQWL�QRQ�SRVVDQR�HVVHUH�VRWWRSRVWL��LQ�FRQGL]LRQL�RUGLQDULH��D�WHPSHUDWXUH�SHULFRORVH��
4XDQGR� L� FRPSRQHQWL� HOHWWULFL� LQVWDOODWL� QHOOR� VWHVVR� ORFDOH� FRQWHQJRQR� OLTXLGR� LQILDPPDELOH� LQ� TXDQWLWj�

VLJQLILFDWLYD��VL�GHYRQR�SUHQGHUH�SUHFDX]LRQL�SHU�HYLWDUH�FKH�LO�OLTXLGR�LQ�ILDPPH�HG�L�SURGRWWL�GL�FRPEXVWLRQH�
GHO�OLTXLGR�VWHVVR��ILDPPH��IXPR��JDV�WRVVLFL��VL�SURSDJKLQR�DOOH�DOWUH�SDUWL�GHOO·HGLILFLR��
,�PDWHULDOL�GHJOL�LQYROXFUL�GLVSRVWL�DWWRUQR�DL�FRPSRQHQWL�HOHWWULFL�GXUDQWH�OD�PHVVD�LQ�RSHUD�GHYRQR�HVVHUH�LQ�

JUDGR�GL�VRSSRUWDUH�OH�SL��HOHYDWH�WHPSHUDWXUH�FKH�SRVVDQR�HVVHUH�SURGRWWH�GDL�FRPSRQHQWL�VWHVVL��
,�PDWHULDOL�FRPEXVWLELOL�QRQ�VRQR�DGDWWL�SHU�OD�FRVWUX]LRQH�GL�TXHVWL�LQYROXFUL�D�PHQR�FKH�QRQ�YHQJDQR�SUHVH�

PLVXUH� SUHYHQWLYH� FRQWUR� OD� ORUR� DFFHQVLRQH�� TXDOL� LO� ULYHVWLPHQWR� FRQ� PDWHULDOH� QRQ� FRPEXVWLELOH� R� FRQ�
PDWHULDOH�GLIILFLOPHQWH�FRPEXVWLELOH�H�GL�EDVVD�FRQGXFLELOLWj�WHUPLFD��
4XHVWD� SUHVFUL]LRQH� VL� FRQVLGHUD� JLj� VRGGLVIDWWD� SHU� TXDQWR� ULJXDUGD� JOL� LQYROXFUL� GL� FRPSRQHQWL� HOHWWULFL��

TXDQGR� QH� FRVWLWXLVFDQR� XQD� SDUWH� LQWHJUDQWH�� H� JOL� LQYROXFUL� GL� DVVLHPL� SUHIDEEULFDWL�� TXDQGR� TXHVWL�
FRPSRQHQWL�H�TXHVWL�DVVLHPL�ULVSRQGDQR�DOOH�UHODWLYH�1RUPH�&(,���
*OL�LQYROXFUL�PHVVL�LQ�RSHUD�GXUDQWH�O·LQVWDOOD]LRQH�GHOO·LPSLDQWR�QRQ�GHYRQR�YHQLUH�UHDOL]]DWL�FRQ�PDWHULDOH�

GL�&ODVVL�GL�UHD]LRQH�DO�IXRFR���RSSXUH����D�PHQR�FKH�QRQ�YHQJDQR�ULYHVWLWL�GL�PDWHULDOL�GL�&ODVVH�GL�UHD]LRQH�DO�
IXRFR������RSSXUH����DYHQWL�EDVVD�FRQGXFLELOLWj�WHUPLFD��

/H� DSSDUHFFKLDWXUH� GRYUDQQR� ULVSRQGHUH� DL� UHTXLVLWL� SUHVFULWWL� DOO·LQWHUQR� GHOOD� 1RUPD� &(,� ������� QHJOL�
VSHFLILFL� SDUDJUDIL�� (VVHQGR� LQROWUH� TXHVWR� WLSR� GL� ULVFKLR� OHJDWR� DOOD� WLSRORJLD� H� DOOH� FDUDWWHULVWLFKH� GHOOH�
DSSDUHFFKLDWXUH� QRQ� VL� ULWLHQH� GL� HQWUDUH�PDJJLRUPHQWH� LQ� PHULWR� GHO� SHULFROR� LQ� RJJHWWR� DOO·LQWHUQR� GHOOD�
SUHVHQWH��

/H� DSSDUHFFKLDWXUH� GRYUDQQR� ULVSRQGHUH� DL� UHTXLVLWL� SUHVFULWWL� DOO·LQWHUQR� GHOOD� 1RUPD� &(,� ������� QHJOL�



 
 

 

VSHFLILFL� SDUDJUDIL�� (VVHQGR� LQROWUH� TXHVWR� WLSR� GL� ULVFKLR� OHJDWR� DOOD� WLSRORJLD� H� DOOH� FDUDWWHULVWLFKH� GHOOH�
DSSDUHFFKLDWXUH� QRQ� VL� ULWLHQH� GL� HQWUDUH�PDJJLRUPHQWH� LQ� PHULWR� GHO� SHULFROR� LQ� RJJHWWR� DOO·LQWHUQR� GHOOD�
SUHVHQWH��

 

6DUDQQR� SUHYLVWL� GLVSRVLWLYL� GL� SURWH]LRQH� SHU� LQWHUURPSHUH� OH� FRUUHQWL� GL� VRYUDFFDULFR� GHL� FRQGXWWRUL� GHO�
FLUFXLWR�SULPD�FKH�WDOL�FRUUHQWL�SRVVDQR�SURYRFDUH�XQ�ULVFDOGDPHQWR�QRFLYR�DOO·LVRODPHQWR��DL�FROOHJDPHQWL��DL�
WHUPLQDOL�R�DOO·DPELHQWH�FLUFRQGDQWH�OH�FRQGXWWXUH��

 

6DUDQQR� SUHYLVWL� GLVSRVLWLYL� GL� SURWH]LRQH� SHU� LQWHUURPSHUH� OH� FRUUHQWL� GL� FRUWRFLUFXLWR� GHL� FRQGXWWRUL� GHO�
FLUFXLWR�SULPD�FKH�WDOL�FRUUHQWL�SRVVDQR�GLYHQWDUH�SHULFRORVH�D�FDXVD�GHJOL�HIIHWWL�WHUPLFL�H�PHFFDQLFL�SURGRWWL�
QHL�FRQGXWWRUL�H�QHOOH�FRQQHVVLRQL��

/H� FRUUHQWL� GL� FRUWRFLUFXLWR� SUHVXQWH� VDUDQQR� GHWHUPLQDWH� FRQ� ULIHULPHQWR� DG� RJQL� SXQWR� VLJQLILFDWLYR�
GHOO·LPSLDQWR��4XHVWD�GHWHUPLQD]LRQH�VDUj�HIIHWWXDWD�FDOFROL�VSHFLILFL�HG�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�GHOOH�
1RUPH�&(,��QHOO·HYHQWXDOLWj�ULVXOWLQR�GHL�YDORUL�GL�FDOFROR�YLFLQL�DL�OLPLWL�GL�VLFXUH]]D��GRYUDQQR�HVVHUH�HVHJXLWH�
GHOOH�SURYH�VWUXPHQWDOL�DOO·DWWR�GHO�FROODXGR�GHOO·LPSLDQWR��

 

3HU�DOFXQL�ULVFKL�FRQQHVVL�FRQ�OH�DWWLYLWj�ODYRUDWLYH�VXVVLVWRQR�GLVSRVL]LRQL�OHJLVODWLYH�H�R�QRUPH�WHFQLFKH�FKH�
LQGLFDQR�FULWHUL�GL�DQDOLVL�H�GL�VWLPD�GHO�ULVFKLR�VSHFLILFR��/·DUW������©3URWH]LRQL�GDL�IXOPLQLª��'�/JV��Q����������
�PRGLILFDWR�GDO�UHFHQWH�'�/JV��Q�������������KD�REEOLJDWR�LO�GDWRUH�GL�ODYRUR�D�SURYYHGHUH�©DIILQFKp�JOL�HGLILFL��
JOL� LPSLDQWL�� OH�VWUXWWXUH�� OH�DWWUH]]DWXUH��VLDQR�SURWHWWL�GDJOL�HIIHWWL�GHL�IXOPLQL�UHDOL]]DWL�VHFRQGR� OH�QRUPH�
WHFQLFKHª�� Ë� SURSULR� D� TXHVWH� QRUPH� WHFQLFKH� FKH� LO� YDOXWDWRUH� GHYH� ULIHULUVL� SHU� VWLPDUH� LO� ULVFKLR�� LQ�
SDUWLFRODUH��LO�ULIHULPHQWR�LQ�YLJRUH�DWWXDOPHQWH�q�OD�QRUPD�&(,�(1���������
/·DUW������'�/JV��Q�����������KD�REEOLJDWR�LO�GDWRUH�GL�ODYRUR�D�HIIHWWXDUH�OD�YDOXWD]LRQH�GL�WXWWL�L�ULVFKL�FRQ�OD�

FRQVHJXHQWH�HODERUD]LRQH�GHO�GRFXPHQWR�SUHYLVWR�GDOO·DUW������3HU�TXDQWR�ULJXDUGD�LO�ULVFKLR�VSHFLILFR�OHJDWR�
DOOH�IXOPLQD]LRQL��GLUHWWH>�@�H�LQGLUHWWH>�@��TXHVWR�ULHQWUD�QHO�FRQWHVWR�SL��DPSLR�GHL�ULVFKL�GL�QDWXUD�HOHWWULFD��
WUDWWDWL� QHOO·DUW�� ���� '�/JV�� Q�� ��������� H� FRQQHVVL�� WUD� O·DOWUR�� FRQ� OD� SUHVHQ]D� H� O·XWLOL]]R� GD� SDUWH� GHL�
ODYRUDWRUL�GL�PDWHULDOL��GL�DSSDUHFFKLDWXUH�H�GL�LPSLDQWL�HOHWWULFL��

*OL� LPSLDQWL� HOHWWULFL� GRYUDQQR� HVVHUH� SURWHWWL� FRQWUR� OH� VRYUDWHQVLRQL� WUDQVLWRULH� GL� RULJLQH� DWPRVIHULFD�
WUDVPHVVH� GD� XQ� VLVWHPD� GL� DOLPHQWD]LRQH� HOHWWULFD� H� FRQWUR� OH� VRYUDWHQVLRQL� GL� PDQRYUD� JHQHUDWH� GD�
FRPSRQHQWL� HOHWWULFL� GHJOL� VWHVVL�� H� GHVFULYH� L� PH]]L� FRQ� FXL� SRVVRQR� HVVHUH� OLPLWDWH� TXHVWH� VRYUDWHQVLRQL�
WUDQVLWRULH�SHU�ULGXUUH�DG�XQ�OLYHOOR�DFFHWWDELOH�L�ULVFKL�GL�JXDVWR�QHJOL�LPSLDQWL�HOHWWULFL�H�QHL�FRPSRQHQWL�DG�
HVVR�FROOHJDWL��
'HYRQR� HVVHUH� SUHVH� LQ� FRQVLGHUD]LRQH� OH� VRYUDWHQVLRQL� FKH� SRVVRQR� DSSDULUH� DOO·RULJLQH� GL� XQ� LPSLDQWR�� LO�

OLYHOOR�FHUDXQLFR�SUHYLVWR�H� LO� OXRJR�QHO�TXDOH�VRQR� LQVWDOODWL�H� OH�FDUDWWHULVWLFKH�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�
FRQWUR� OH�VRYUDWHQVLRQL�� LQ�PRGR�FKH� OD�SUREDELOLWj�GL� LQFLGHQWL�GRYXWL�DOOH�VROOHFLWD]LRQL�GL�VRYUDWHQVLRQH�VLD�
ULGRWWD�DG�XQ�OLYHOOR�DFFHWWDELOH�SHU�OD�VLFXUH]]D�GHOOH�SHUVRQH�H�GHL�EHQL��H�DQFKH�SHU�OD�FRQWLQXLWj�GL�VHUYL]LR�
SUHYLVWD��
,� YDORUL� GHOOH� VRYUDWHQVLRQL� WUDQVLWRULH� GLSHQGRQR� GDOOD� QDWXUD� GHOOD� UHWH� GL� GLVWULEX]LRQH� �VRWWHUUDQHD� R�

DHUHD�� GHOO·HQHUJLD� HOHWWULFD�� GDOOD� SRVVLELOH� HVLVWHQ]D� GL� GLVSRVLWLYL� GL� SURWH]LRQH� D� PRQWH� GHOO·RULJLQH�
GHOO·LPSLDQWR�H�GDO�OLYHOOR�GL�WHQXWD�GHO�VLVWHPD�GL�DOLPHQWD]LRQH��
4XHVWD� 6H]LRQH� IRUQLVFH� XQD� JXLGD� UHODWLYD� DOOD� SURWH]LRQH� FRQWUR� OH� VRYUDWHQVLRQL� VLD� TXDQGR� HVVD� VLD�

DVVLFXUDWD� GD� VLWXD]LRQL� QDWXUDOL� RG� RWWHQXWD� GD� GLVSRVLWLYL� GL� SURWH]LRQH�� 6H� QRQ� q� SUHYLVWD� OD� SURWH]LRQH�
VHFRQGR� OH� SUHVFUL]LRQL� GL� TXHVWD� 6H]LRQH�� QRQ� q� DVVLFXUDWR� LO� FRRUGLQDPHQWR� GHOO·LVRODPHQWR� H� GHYH� HVVHUH�
YDOXWDWR�LO�ULVFKLR�GRYXWR�DOOH�VRYUDWHQVLRQL��/D�SURWH]LRQH�LQ�DFFRUGR�FRQ�TXHVWD�6H]LRQH�SXz�HVVHUH�JDUDQWLWD�
VROR� VH� L�FRPSRQHQWL�HOHWWULFL� VRGGLVIDQR�DOPHQR� L� YDORUL�GHOOD� WHQVLRQH�QRPLQDOH�GL� WHQXWD�DG� LPSXOVR�GHOOD�
7DEHOOD���$��
127$� �� 4XDQGR�� LQ� TXHVWD� 6H]LRQH�� q� XWLOL]]DWR� LO� WHUPLQH� ´VRYUDWHQVLRQH� WUDQVLWRULDµ�� HVVR� q� LQWHVR� D�

VLJQLILFDUH�OD�VRYUDWHQVLRQH�VWDWLVWLFD�GL�IXOPLQD]LRQH�GHILQLWD�FRPH�LQGLFDWR�TXL�GL�VHJXLWR��´,O�OLYHOOR�VWDWLVWLFR�
GL�VRYUDWHQVLRQH�q�GHILQLWR�FRPH�OD�VRYUDWHQVLRQH�DSSOLFDWD�DL�FRPSRQHQWL�HOHWWULFL�FRPH�ULVXOWDWR�GL�XQ�HYHQWR�



 
 

 

GL�XQR�VSHFLILFR�WLSR�QHO�VLVWHPD��PHVVD�LQ�WHQVLRQH�GHOOD�OLQHD��ULFKLXVXUD��JXDVWR��VFDULFD�DWPRVIHULFD��HFF���LO�
FXL�YDORUH�GL�FUHVWD�DEELD�XQD�SUREDELOLWj�GL�HVVHUH�VXSHUDWR�XJXDOH�DOOD�SUREDELOLWj�GL�ULIHULPHQWR�VSHFLILFDWDµ��
127$���1HL�ULJXDUGL�GHOOH� VRYUDWHQVLRQL�WUDQVLWRULH�DWPRVIHULFKH��QRQ�q�IDWWD�DOFXQD�GLVWLQ]LRQH�WUD�VLVWHPL�

PHVVL�D�WHUUD�H�VLVWHPL�QRQ�PHVVL�D�WHUUD��
127$���/H�VRYUDWHQVLRQL�GL�PDQRYUD�JHQHUDWH�DOO·HVWHUQR�GHOO·LPSLDQWR�XWLOL]]DWRUH�H�WUDVPHVVH�GDOOD�UHWH�GL�

DOLPHQWD]LRQH� HOHWWULFD� VRQR� DOOR� VWXGLR�� ,O� FRQWUROOR� GHOOH� VRYUDWHQVLRQL� GRYXWH� D� PDQRYUH� QRQ� q� WXWWDYLD�
QHFHVVDULR�QHOOD�PDJJLRU�SDUWH�GHL�FDVL��SHUFKp�YDOXWD]LRQL�VWDWLVWLFKH�GL�PLVXUH�HIIHWWXDWH�KDQQR�PRVWUDWR�FKH�
HVLVWH�XQ�EDVVR�ULVFKLR�GL�VRYUDWHQVLRQL�GL�PDQRYUD�GL�YDORUH�VXSHULRUH�DO�OLYHOOR�GL�VRYUDWHQVLRQH�GL�FDWHJRULD�,,��

/H�FDWHJRULH�GL�WHQXWD�D�LPSXOVR��9HGHUH�OD�7DEHOOD�GL�VHJXLWR�ULSRUWDWD��VRQR�LQWHVH�D�GLVWLQJXHUH�GLIIHUHQWL�
JUDGL�GL�GLVSRQLELOLWj�GHL�FRPSRQHQWL�HOHWWULFL�QHL�ULJXDUGL�GHOOD�DVSHWWDWLYD�GL�FRQWLQXLWj�GL�VHUYL]LR�ULFKLHVWD�H�
GL�XQ� ULVFKLR�GL� JXDVWR�DFFHWWDELOH��&RQ� OD� VFHOWD� GHL� OLYHOOL� GL� WHQXWD�DOO·LPSXOVR�GHL� FRPSRQHQWL� HOHWWULFL� LO�
FRRUGLQDPHQWR� GHOO·LVRODPHQWR� SXz� HVVHUH� RWWHQXWR� QHOO·LQWHUR� LPSLDQWR� ULGXFHQGR� LO� ULVFKLR� GL� JXDVWR� D� XQ�
OLYHOOR�DFFHWWDELOH��IRUQHQGR�FRVu�XQD�EDVH�SHU�LO�FRQWUROOR�GHOOD�VRYUDWHQVLRQH��
8Q� QXPHUR� FDUDWWHULVWLFR� GL� XQD� FDWHJRULD� GL� WHQXWD� DG� LPSXOVR� PDJJLRUH� GL� XQ� DOWUR� LQGLFD� XQD� WHQXWD�

DOO·LPSXOVR�GL�XQ�FRPSRQHQWH�HOHWWULFR�VXSHULRUH�H�RIIUH�OD�SRVVLELOLWj�GL�XQD�SL��YDVWD�VFHOWD�GL�PHWRGL�SHU�LO�
FRQWUROOR�GHOOD�VRYUDWHQVLRQH��
,O� FRQFHWWR� GHOOH� FDWHJRULH� GL� WHQXWD� DOO·LPSXOVR� q� XWLOL]]DWR� SHU� L� FRPSRQHQWL� HOHWWULFL� DOLPHQWDWL�

GLUHWWDPHQWH�GDOOD�UHWH��
127$�/H�VRYUDWHQVLRQL�GL�RULJLQH�DWPRVIHULFD�QRQ�VRQR�VLJQLILFDWLYDPHQWH�DWWHQXDWH�QHOOD�ORUR�SURSDJD]LRQH�

OXQJR�O·LPSLDQWR�HOHWWULFR��QHOOD�PDJJLRU�SDUWH�GHJOL� LPSLDQWL�� ,QGDJLQL�KDQQR�PRVWUDWR�FKH�LO�FRQFHWWR�GL�XQ�
DSSURFFLR�SUREDELOLVWLFR�q�UDJLRQHYROH�H�XWLOH��

 
,�FRPSRQHQWL�HOHWWULFL�DYHQWL�WHQXWD�DOO·LPSXOVR�GL�FDWHJRULD�,�VRQR�FRPSRQHQWL�LQWHVL�DG�HVVHUH�FROOHJDWL�DJOL�

LPSLDQWL�HOHWWULFL�ILVVL�GL�HGLILFL�TXDQGR�L�PH]]L�GL�SURWH]LRQH�VRQR�VLWXDWL�DO�GL�IXRUL�GHJOL�VWHVVL�FRPSRQHQWL��
VLD� QHOO·LPSLDQWR� ILVVR� R� WUD� O·LPSLDQWR� ILVVR� HG� LO� FRPSRQHQWH�� SHU� OLPLWDUH� OH� VRYUDWHQVLRQL� WUDQVLWRULH� DO�
OLYHOOR�VSHFLILFDWR��
,�FRPSRQHQWL�HOHWWULFL�DYHQWL�WHQXWD�DOO·LPSXOVR�GL�FDWHJRULD�,,�VRQR�FRPSRQHQWL�LQWHVL�DG�HVVHUH�FROOHJDWL�DJOL�

LPSLDQWL�HOHWWULFL�ILVVL�GL�HGLILFL��
127$� (VHPSL� GL� WDOL� FRPSRQHQWL� HOHWWULFL� VRQR� JOL� DSSDUHFFKL� HOHWWURGRPHVWLFL�� JOL� XWHQVLOL� PRELOL� H�

WUDVSRUWDELOL�H�FDULFKL�VLPLOL��
,� FRPSRQHQWL� HOHWWULFL� DYHQWL� WHQXWD� DOO·LPSXOVR� GL� FDWHJRULD� ,,,� VRQR� FRPSRQHQWL� FKH� IDQQR� SDUWH� GHJOL�

LPSLDQWL� HOHWWULFL� ILVVL� GL� HGLILFL� HG� DQFKH� DOWUL� FRPSRQHQWL� SHU� L� TXDOL� VL� SUHYHGH� XQ� SL�� HOHYDWR� JUDGR� GL�
GLVSRQLELOLWj��
127$� (VHPSL� GL� WDOL� FRPSRQHQWL� HOHWWULFL� VRQR� TXDGUL� GL� GLVWULEX]LRQH�� LQWHUUXWWRUL� DXWRPDWLFL�� VLVWHPL� GL�

FRQGXWWXUH�� LQFOXVL� FDYL�� FRQGRWWL� VEDUUH�� VFDWROH� GL� JLXQ]LRQH�� LQWHUUXWWRUL� QRQ� DXWRPDWLFL�� SUHVH� D� VSLQD��



 
 

 

QHOO·LPSLDQWR�HOHWWULFR�ILVVR��H�FRPSRQHQWL�HOHWWULFL�SHU�XVR�LQGXVWULDOH�HG�DOWUL�FRPSRQHQWL��FRPH�SHU�HVHPSLR�
PRWRUL�ILVVL�FRQ�FRQQHVVLRQH�SHUPDQHQWH�DOO·LPSLDQWR�HOHWWULFR�ILVVR��
,� FRPSRQHQWL� HOHWWULFL� DYHQWL� WHQXWD� DOO·LPSXOVR� GL� FDWHJRULD� ,9� VRQR� FRPSRQHQWL� GHVWLQDWL� SHU� O·XVR�

DOO·RULJLQH�� R� QHOOD� VXD� SURVVLPLWj�� GL� LPSLDQWL� HOHWWULFL� GL� HGLILFL�� D� PRQWH� GHO� TXDGUR� GL� GLVWULEX]LRQH�
SULQFLSDOH��
127$�(VHPSL�GL�WDOL�FRPSRQHQWL�HOHWWULFL�VRQR�FRQWDWRUL�GL�HQHUJLD�HOHWWULFD��GLVSRVLWLYL�SULPDUL�GL�SURWH]LRQH�

FRQWUR�OH�VRYUDFRUUHQWL�H�XQLWj�GL�FRQWUROOR�GHOO·RQGXOD]LRQH��

 
/D� QHFHVVLWj� GHOO·LPSLHJR� GL� OLPLWDWRUL� GL� VRYUDWHQVLRQL� �63'�� SHU� OD� SURWH]LRQH� FRQWUR� OH� VRYUDWHQVLRQL�

GLSHQGH� GDOOD� YDOXWD]LRQH� GHO� ULVFKLR� EDVDWD� VXOOD� QRUPD� &(,� (1� �������� �&(,� ���������� HG� DSSOLFDWR� QHOOD�
1RUPD�&(,�(1����������&(,�����������
6H�O·LQVWDOOD]LRQH�GL�63'�ULVXOWD�QHFHVVDULD�QRQ�VL�GHYRQR�VXSHUDUH�L�OLYHOOL�GL�WHQVLRQH�ULSRUWDWL�QHOOD�7DEHOOD�

��$��
,�FRPSRQHQWL�HOHWWULFL�GHYRQR�HVVHUH�VFHOWL�LQ�PRGR�FKH�LO�ORUR�YDORUH�QRPLQDOH�GL�WHQXWD�DOO·LPSXOVR�QRQ�VLD�

LQIHULRUH�DOOD�WHQVLRQH�GL�WHQXWD�DOO·LPSXOVR�ULFKLHVWD��FRPH�VSHFLILFDWD�QHOOD�7DEHOOD���$��
127$� /D� WHQVLRQH� QRPLQDOH� GL� WHQXWD� DOO·LPSXOVR� q� XQD� WHQVLRQH� GL� WHQXWD� DOO·LPSXOVR� VWDELOLWD� GDO�

FRVWUXWWRUH�SHU�LO�FRPSRQHQWH�HOHWWULFR�R�SHU�XQD�VXD�SDUWH��FKH�FDUDWWHUL]]D�OD�FDSDFLWj�GHO�VXR�LVRODPHQWR�GL�
VRSSRUWDUH�OH�VRYUDWHQVLRQL��LQ�DFFRUGR�FRQ���������GL�&(,�(1�����������&(,���������
3RVVRQR�HVVHUH�XWLOL]]DWL�FRPSRQHQWL�HOHWWULFL�DYHQWL�XQD�WHQVLRQH�GL�WHQXWD�DOO·LPSXOVR�SL��EDVVD�GL�TXHOOD�

VSHFLILFDWD�QHOOD�7DEHOOD���$��VH�VL�SXz�DFFHWWDUH�XQ�ULVFKLR�GL�GDQQR�SL��HOHYDWR��
*OL�63'�HG�L�ORUR�PH]]L�GL�SURWH]LRQH�LQ�VHULH�GHYRQR�VRSSRUWDUH�FRQ�VLFXUH]]D�OH�VRYUDWHQVLRQL�WUDQVLWRULH�HG�

DYHUH�OH�FDUDWWHULVWLFKH�LQGLFDWH�GDOOH�QRUPDWLYH��

 

4XHVWD�SUHVFUL]LRQH�VL�DSSOLFD�VRSUDWWXWWR�DO�FDVR�GL�DSSDUHFFKL�XWLOL]]DWRUL�FKH�FRQWHQJRQR�PRWRUL�LQ�JUDGR�
GL�ULSDUWLUH�GRSR�XQ�DUUHVWR�GL�WHQVLRQH�RG�XQ�VXR�DEEDVVDPHQWR�DO�GL�VRWWR�GL�XQ�GHWHUPLQDWR�YDORUH��
'LVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�JOL�DEEDVVDPHQWL�GL� WHQVLRQH�VRQR�QHFHVVDUL� LQ�SDUWLFRODUH�QHJOL� LPSLDQWL�GL�

HGLILFL� QHL� TXDOL� YL� VLDQR� DOLPHQWD]LRQL� GL� VHUYL]L� GL� VLFXUH]]D� HG� DOLPHQWD]LRQL� GL� ULVHUYD�� L� GLVSRVLWLYL� GL�
SURWH]LRQH� GHYRQR� HVVHUH� LQ� JUDGR� GL� DVVLFXUDUH� OD� PHVVD� LQ� IXQ]LRQH� GL� TXHVWL� VHUYL]L� TXDQGR� OD� WHQVLRQH�
GHOO·DOLPHQWD]LRQH�SULQFLSDOH�VFHQGD�DO�GLVRWWR�GHO�OLPLWH�GL�IXQ]LRQDPHQWR�FRUUHWWR��
'HYRQR�HVVHUH�SUHVH�DGHJXDWH�SUHFDX]LRQL�VH�XQ�DEEDVVDPHQWR�GL�WHQVLRQH��R�OD�PDQFDQ]D�HG�LO�VXFFHVVLYR�

ULSULVWLQR� GHOOD� WHQVLRQH� SRVVRQR� FRPSRUWDUH� SHULFROL� SHU� OH� SHUVRQH� R� SHU� OH� FRVH�� $GHJXDWH� SUHFDX]LRQL�
GHYRQR� HVVHUH� SUHVH� DQFKH� TXDQGR� XQD� SDUWH� GHOO·LPSLDQWR� RG� XQ� DSSDUHFFKLR� XWLOL]]DWRUH� SRVVRQR� HVVHUH�
GDQQHJJLDWL�GD�XQ�DEEDVVDPHQWR�GL�WHQVLRQH��
1RQ� VRQR� ULFKLHVWL� WXWWDYLD� GLVSRVLWLYL� GL� SURWH]LRQH� FRQWUR� JOL� DEEDVVDPHQWL� GL� WHQVLRQH� VH� L� GDQQL�

DOO·LPSLDQWR� R� DOO·DSSDUHFFKLR� XWLOL]]DWRUH� FRVWLWXLVFRQR� XQ� ULVFKLR� DFFHWWDELOH� H� QRQ� FUHDQR� FRQGL]LRQL� GL�
SHULFROR�SHU�OH�SHUVRQH��
,�GLVSRVLWLYL�FKH�LQWHUYHQJRQR�LQ�FDVR�GL�DEEDVVDPHQWR�GL�WHQVLRQH�SRVVRQR�HVVHUH�ULWDUGDWL�VH�O·DSSDUHFFKLR�

XWLOL]]DWRUH�FKH�HVVL�SURWHJJRQR�SXz�VRSSRUWDUH�VHQ]D�GDQQL�LQWHUUX]LRQL�RG�DEEDVVDPHQWL�GL�WHQVLRQH�GL�EUHYH�



 
 

 

GXUDWD��
,Q�JHQHUH�VRQR�FRQVLGHUDWH�GL�EUHYH�GXUDWD� LQWHUUX]LRQL�HG�DEEDVVDPHQWL�GL�WHQVLRQH�GL�GXUDWD� LQIHULRUH�RG�

XJXDOH�D���V��
/·XWLOL]]R� GL� FRQWDWWRUL�� FRQ� DSHUWXUD� H� ULFKLXVXUD� ULWDUGDWD�� QRQ� GHYH� LPSHGLUH� O·DSHUWXUD� LVWDQWDQHD� GL�

GLVSRVLWLYL�GL�FRPDQGR�R�GL�SURWH]LRQH��
/H�FDUDWWHULVWLFKH�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�JOL�DEEDVVDPHQWL�GL�WHQVLRQH�GHYRQR�HVVHUH�FRPSDWLELOL�

FRQ�OH�SUHVFUL]LRQL�UHODWLYH�DOO·DYYLR�HG�DOO·XVR�GHJOL�DSSDUHFFKL�XWLOL]]DWRUL��
6H� OD� ULFKLXVXUD� GL� XQ� GLVSRVLWLYR� GL� SURWH]LRQH� SXz� GDUH� OXRJR� D� VLWXD]LRQL� SHULFRORVH�� WDOH� ULFKLXVXUD� QRQ�

GHYH�HVVHUH�DXWRPDWLFD��

 

,O�SUHVHQWH�&DSLWROR� ULJXDUGD� OH�PLVXUH� UHODWLYH�DO� VH]LRQDPHQWR�HG�DO�FRPDQGR�QRQ�DXWRPDWLFR� ORFDOH�H�D�
GLVWDQ]D��FKH�VRQR�XWLOL]]DWH�DO�ILQH�GL�HYLWDUH�R�GL�VRSSULPHUH�L�SHULFROL�FRQQHVVL�FRQ�JOL�LPSLDQWL�HOHWWULFL��FRQ�
JOL�DSSDUHFFKL�XWLOL]]DWRUL�R�FRQ�OH�PDFFKLQH�DOLPHQWDWH�HOHWWULFDPHQWH��
2JQL� GLVSRVLWLYR� SUHYLVWR� SHU� LO� VH]LRQDPHQWR� R� LO� FRPDQGR� GHYH� VRGGLVIDUH� OH� SUHVFUL]LRQL� FRUULVSRQGHQWL�

GHOOD�6H]LRQH�����GHOOD�3DUWH����VHFRQGR�OD�IXQ]LRQH�R�OH�IXQ]LRQL�FXL�HVVR�q�GHVWLQDWR��4XDORUD�XQ�GLVSRVLWLYR�
VLD�XVDWR�SHU�SL��GL�XQD�IXQ]LRQH�HVVR�GHYH�VRGGLVIDUH�OH�SUHVFUL]LRQL�SUHYLVWH�SHU�FLDVFXQD�GL�HVVH��
1HL� VLVWHPL� 71�&� H� QHOOD� SDUWH� 71�&� GHL� VLVWHPL� 71�&�6� VXO� FRQGXWWRUH� 3(1� QRQ� GHYRQR� HVVHUH� LQVHULWL�

GLVSRVLWLYL�GL�VH]LRQDPHQWR�R�GL�FRPDQGR��1HOOD�SDUWH�71�6�GHL�VLVWHPL�71�&�6�H�QHL�VLVWHPL�71�6�LQYHFH�QRQ�
VRQR�ULFKLHVWL�LO�VH]LRQDPHQWR�R�O·LQWHUUX]LRQH�GHO�FRQGXWWRUH�GL�QHXWUR�VDOYR�QHL�FLUFXLWL�D�GXH�FRQGXWWRUL�IDVH�
QHXWUR�� TXDQGR� WDOL� FLUFXLWL� DEELDQR� D�PRQWH� XQ� GLVSRVLWLYR� GL� LQWHUUX]LRQH� XQLSRODUH� VXO� QHXWUR� �SHU� HV�� XQ�
IXVLELOH�R�XQ�LQWHUUXWWRUH�XQLSRODUH���
127$�,�FRQGXWWRUL�GL�SURWH]LRQH�QRQ�GHYRQR�HVVHUH�VH]LRQDWL�R�LQWHUURWWL� LQ�QHVVXQ�VLVWHPD��YHGHUH���������

GHOOD�3DUWH����
/D� SUHVFUL]LRQH� QRQ� LPSHGLVFH� O·LQVWDOOD]LRQH�� VXO� FRQGXWWRUH� GL� SURWH]LRQH� H� VXO� FRQGXWWRUH� 3(1�� GL� XQ�

GLVSRVLWLYR�GL�DSHUWXUD�PDQRYUDELOH�VROR�FRQ�DWWUH]]R��SHU�SHUPHWWHUH�GL�HIIHWWXDUH�PLVXUH��H�GL�SUHVH�D�VSLQD�
VX�FDYL�FKH�FRPSUHQGDQR��ROWUH�D�WXWWL�L�FRQGXWWRUL�DWWLYL��DQFKH�LO�FRQGXWWRUH�GL�SURWH]LRQH��
$�YDOOH�GL�XQ�LQWHUUXWWRUH�GLIIHUHQ]LDOH�QRQ�GHYRQR�HVVHUH�LQVWDOODWL�FRQGXWWRUL�3(1��Qp�GHYRQR�HVVHUH�HVHJXLWL�

FROOHJDPHQWL�WUD�QHXWUR�H�WHUUD���
/H�PLVXUH�GHVFULWWH�QHO�SUHVHQWH�&DSLWROR�QRQ�UDSSUHVHQWDQR�DOWHUQDWLYH�DOOH�PLVXUH�GL�SURWH]LRQH�GHVFULWWH�

QHL�&DSLWROL�GD����D����GHOOH�&(,���������FRPSUHVL��
2JQL� FLUFXLWR� GHYH� SRWHU� HVVHUH� VH]LRQDWR� GDOO·DOLPHQWD]LRQH�� ,O� VH]LRQDPHQWR� GHYH� DYYHQLUH� VX� WXWWL� L�

FRQGXWWRUL�DWWLYL��IDWWD�HFFH]LRQH�SHU�L�FLUFXLWL�SUHFHGHQWHPHQWH�PHQ]LRQDWL�DOO·LQWHUQR�GHO�SUHVHQWH�FDSLWROR��
6L�SXz�VH]LRQDUH�XQ�JUXSSR�GL�FLUFXLWL�FRQ�XQR�VWHVVR�GLVSRVLWLYR�VH�OH�FRQGL]LRQL�GL�VHUYL]LR�OR�FRQVHQWRQR��
'HYRQR� HVVHUH� DGRWWDWL� PH]]L� LGRQHL� SHU� HYLWDUH� FKH� TXDOVLDVL� FRPSRQHQWH� SRVVD� HVVHUH� DOLPHQWDWR�

LQWHPSHVWLYDPHQWH��
127$�7DOL�SUHFDX]LRQL�SRVVRQR�FRQVLVWHUH�LQ�XQD�R�SL��GHOOH�VHJXHQWL�PLVXUH��
��EORFFR�PHFFDQLFR�VXO�GLVSRVLWLYR�GL�VH]LRQDPHQWR��
��VFULWWH�RG�DOWUH�RSSRUWXQH�VHJQDOD]LRQL��
��FROORFD]LRQH�GHO�GLVSRVLWLYR�GL�VH]LRQDPHQWR�HQWUR�XQ�ORFDOH�RG�XQ�LQYROXFUR�FKLXVL�D�FKLDYH��
/D�PHVVD�LQ�FRUWRFLUFXLWR�HG�D�WHUUD�GHL�FRQGXWWRUL�DWWLYL�SXz�HVVHUH�XWLOL]]DWD�FRPH�PLVXUD�FRPSOHPHQWDUH��
4XDQGR� XQ� FRPSRQHQWH� HOHWWULFR�� RSSXUH� XQ� LQYROXFUR�� FRQWHQJD� SDUWL� DWWLYH� FROOHJDWH� D� SL�� GL� XQD�

DOLPHQWD]LRQH��XQD�VFULWWD�RG�DOWUD�VHJQDOD]LRQH�GHYH�HVVHUH�SRVWD�LQ�SRVL]LRQH�WDOH�SHU�FXL�TXDOVLDVL�SHUVRQD��
FKH�DFFHGD�DOOH�SDUWL�DWWLYH��VLD�DYYHUWLWD�GHOOD�QHFHVVLWj�GL�VH]LRQDUH�GHWWH�SDUWL�GDOOH�GLYHUVH�DOLPHQWD]LRQL��
D�PHQR�FKH�QRQ�VLD�SUHYLVWR�XQ�LQWHUEORFFR�WDOH�GD�DVVLFXUDUH�FKH�WXWWL�L�FLUFXLWL�LQWHUHVVDWL�VLDQR�VH]LRQDWL��
'HYRQR� HVVHUH� SUHYLVWL� PH]]L� DSSURSULDWL� SHU� DVVLFXUDUH� OD� VFDULFD� GHOO·HQHUJLD� HOHWWULFD� LPPDJD]]LQDWD��

TXDQGR�HVVD�SRVVD�FRVWLWXLUH�XQ�SHULFROR�SHU�OH�SHUVRQH��

4XDQGR�OD�PDQXWHQ]LRQH�QRQ�HOHWWULFD�SXz�FRPSRUWDUH�ULVFKL�SHU�OH�SHUVRQH��VL�GHYRQR�SUHYHGHUH�GLVSRVLWLYL�
GL�LQWHUUX]LRQH�GHOO·DOLPHQWD]LRQH��
127$� �� &RPH� DSSDUHFFKLDWXUH� PHFFDQLFKH� DOLPHQWDWH� HOHWWULFDPHQWH� VL� LQWHQGRQR�� ROWUH� DOOH� PDFFKLQH�

URWDQWL�� DQFKH� L� VLVWHPL� GL� ULVFDOGDPHQWR� H� OH� DSSDUHFFKLDWXUH� HOHWWURPDJQHWLFKH�� 3HU� JOL� LPSLDQWL� HOHWWULFL�
QHOOH�PDFFKLQH��YHGHUH�OD�1RUPD�&(,�(1����������&(,��������



 
 

 

127$���,�VLVWHPL�DOLPHQWDWL�LQ�DOWUR�PRGR��SHU�HV��FRQ�DOLPHQWD]LRQH�SQHXPDWLFD��LGUDXOLFD�RG�D�YDSRUH��QRQ�
VRQR�FRSHUWL�GDOOH�SUHVHQWL�1RUPH��,Q�WDOL�FDVL��O·LQWHUUX]LRQH�GL�TXDOVLDVL�DOLPHQWD]LRQH�DVVRFLDWD�GL�HOHWWULFLWj�
SXz�QRQ�HVVHUH�XQD�PLVXUD�VXIILFLHQWH��
'HYRQR� HVVHUH� SUHVL� DGDWWL� SURYYHGLPHQWL� SHU� HYLWDUH� FKH� OH� DSSDUHFFKLDWXUH� PHFFDQLFKH� DOLPHQWDWH�

HOHWWULFDPHQWH� YHQJDQR� ULDWWLYDWH� DFFLGHQWDOPHQWH� GXUDQWH� OD� PDQXWHQ]LRQH� QRQ� HOHWWULFD�� D� PHQR� FKH� L�
GLVSRVLWLYL� GL� LQWHUUX]LRQH� QRQ� VLDQR� FRQWLQXDPHQWH� VRWWR� LO� FRQWUROOR� GHOOH� SHUVRQH� DGGHWWH� D� WDOH�
PDQXWHQ]LRQH��
127$�'HWWL�SURYYHGLPHQWL�SRVVRQR�FRQVLVWHUH�LQ�XQD�R�SL��GHOOH�VHJXHQWL�PLVXUH��
��EORFFR�PHFFDQLFR�VXO�GLVSRVLWLYR�GL�LQWHUUX]LRQH��
��VFULWWH�RG�DOWUH�RSSRUWXQH�VHJQDOD]LRQL��
��FROORFD]LRQH�GHL�GLVSRVLWLYL�GL�LQWHUUX]LRQH�HQWUR�XQ�ORFDOH�R�XQ�LQYROXFUR�FKLXVL�D�FKLDYH��

3HU� TXDQWR� ULJXDUGD� L� VLVWHPL� GL� FRPDQGR� H� DUUHVWR� GL� HPHUJHQ]D� FL� ULPDQGD� DO� FDSLWROR� GHJOL� LPSLDQWL�
VSHFLDOL���



 
 

 

,�,�FRQGXWWRUL�DWWLYL�GHYRQR�HVVHUH�SURWHWWL�GD�GLVSRVLWLYL�FKH�LQWHUURPSDQR�DXWRPDWLFDPHQWH�O
DOLPHQWD]LRQH�
TXDQGR�VL�SURGXFH�XQ�VRYUDFFDULFR� �&(,������ ��6H]LRQH������R�XQ�FRUWRFLUFXLWR� �&(,������ ��6H]LRQH�������FRQ�
O
HFFH]LRQH�GHO�FDVR�LQ�FXL�OD�VRYUDFRUUHQWH�VLD�OLPLWDWD�LQ�DFFRUGR�FRQ�OD�&(,������6H]LRQH������
/H�SURWH]LRQL�FRQWUR�L�VRYUDFFDULFKL�H�FRQWUR�L�FRUWRFLUFXLWL�GHYRQR�LQROWUH�HVVHUH�FRRUGLQDWH�LQ�DFFRUGR�FRQ�OD�

&(,������VH]LRQH������

 

,�GLVSRVLWLYL�GL�SURWH]LRQH�GHYRQR�HVVHUH�VFHOWL�WUD��
'LVSRVLWLYL�FKH�DVVLFXUDQR�OD�SURWH]LRQH�VLD�FRQWUR�L�VRYUDFFDULFKL�VLD�FRQWUR�L�FRUWRFLUFXLWL��4XHVWL�GLVSRVLWLYL�

GL� SURWH]LRQH� GHYRQR� HVVHUH� LQ� JUDGR� GL� LQWHUURPSHUH� TXDOVLDVL� VRYUDFRUUHQWH�� VLQR� DOOD� FRUUHQWH� GL�
FRUWRFLUFXLWR�SUHVXQWD�QHO�SXQWR�LQ�FXL�L�GLVSRVLWLYL�VRQR�LQVWDOODWL��WHQXWR�FRQWR�GHO�&(,������SDUDJUDIR����������
(VVL�GHYRQR�VRGGLVIDUH�OH�SUHVFUL]LRQL�GHOOD�&(,������6H]LRQH������
7DOL�GLVSRVLWLYL�GL�SURWH]LRQH�SRVVRQR�HVVHUH��

 LQWHUUXWWRUL�DXWRPDWLFL�SURYYLVWL�GL�VJDQFLDWRUL�GL�VRYUDFRUUHQWH��
 LQWHUUXWWRUL�FRPELQDWL�FRQ�IXVLELOL��
 IXVLELOL��

6RQR�GLVSRVLWLYL�GL�SURWH]LRQH�FRQ�XQD�FDUDWWHULVWLFD�GL�IXQ]LRQDPHQWR�JHQHUDOPHQWH�D�WHPSR�LQYHUVR��LO�FXL�
SRWHUH�GL� LQWHUUX]LRQH�SXz�HVVHUH� LQIHULRUH�DOOD�FRUUHQWH�GL�FRUWRFLUFXLWR�SUHVXQWD�QHO�SXQWR� LQ�FXL�HVVL� VRQR�
LQVWDOODWL��4XHVWL�GLVSRVLWLYL�GHYRQR�VRGGLVIDUH�OH�SUHVFUL]LRQL�GHOOD�&(,������6H]LRQH������

4XHVWL�GLVSRVLWLYL�SRVVRQR�HVVHUH�XWLOL]]DWL�TXDQGR�OD�SURWH]LRQH�FRQWUR�L�VRYUDFFDULFKL�VLD�RWWHQXWD�FRQ�DOWUL�
PH]]L�R�TXDQGR��LQ�DFFRUGR�FRQ�OH�SUHVFUL]LRQL�GHOOD�&(,������6H]LRQH������OD�SURWH]LRQH�FRQWUR�L�VRYUDFFDULFKL�
SRVVD� R� GHEED� YHQLUH� RPHVVD�� (VVL� GHYRQR� HVVHUH� LQ� JUDGR� GL� LQWHUURPSHUH� RJQL� FRUUHQWH� GL� FRUWRFLUFXLWR�
LQIHULRUH�RG�XJXDOH�DOOD�FRUUHQWH�GL�FRUWRFLUFXLWR�SUHVXQWD�H�GHYRQR�VRGGLVIDUH� OH�SUHVFUL]LRQL�GHOOD�&(,������
6H]LRQH������7DOL�GLVSRVLWLYL�SRVVRQR�HVVHUH��

 LQWHUUXWWRUL�DXWRPDWLFL�FRQ�VJDQFLDWRUL�GL�VRYUDFRUUHQWH��
 IXVLELOL�GL�WLSR�J*�RG�D0�

/H� FDUDWWHULVWLFKH� WHPSR�FRUUHQWH� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� FRQWUR� OH� VRYUDFRUUHQWL� GHYRQR� HVVHUH� LQ�
DFFRUGR�FRQ�TXHOOH�VSHFLILFDWH�QHOOH�1RUPH�&(,�UHODWLYH�DG�LQWHUUXWWRUL�DXWRPDWLFL�HG�D�IXVLELOL�GL�SRWHQ]D��

 

'HYRQR�HVVHUH�SUHYLVWL�GLVSRVLWLYL�GL�SURWH]LRQH�SHU� LQWHUURPSHUH� OH�FRUUHQWL�GL� VRYUDFFDULFR�GHL�FRQGXWWRUL�
GHO�FLUFXLWR�SULPD�FKH�WDOL�FRUUHQWL�SRVVDQR�SURYRFDUH�XQ�ULVFDOGDPHQWR�QRFLYR�DOO·LVRODPHQWR��DL�FROOHJDPHQWL��
DL�WHUPLQDOL�R�DOO
DPELHQWH�FLUFRQGDQWH�OH�FRQGXWWXUH��
1HL�FDVL�LQ�FXL�OR�VWHVVR�GLVSRVLWLYR�GL�SURWH]LRQH�SURWHJJH�GLYHUVL�FRQGXWWRUL�LQ�SDUDOOHOR��VL�DVVXPH�SHU�,=�OD�

VRPPD�GHOOH�SRUWDWH�GHL�VLQJROL�FRQGXWWRUL��D�FRQGL]LRQH�WXWWDYLD�FKH� L�FRQGXWWRUL�VLDQR�GLVSRVWL� LQ�PRGR�GD�
SRUWDUH�FRUUHQWL�VRVWDQ]LDOPHQWH�XJXDOL��

/H�FDUDWWHULVWLFKH�GL� IXQ]LRQDPHQWR�GL�XQ�GLVSRVLWLYR�GL�SURWH]LRQH�GHOOH� FRQGXWWXUH� FRQWUR� L� VRYUDFFDULFKL�
GHYRQR�ULVSRQGHUH�DOOH�VHJXHQWL�GXH�FRQGL]LRQL��

≤ ≤

≤

'RYH��



 
 

 

�  � FRUUHQWH�GL�LPSLHJR�GHO�FLUFXLWR�

�  � SRUWDWD�LQ�UHJLPH�SHUPDQHQWH�GHOOD�FRQGXWWXUD��6H]LRQH�����GHOOD�SDUWH���²�&(,������

�  � FRUUHQWH�QRPLQDOH�GHO�GLVSRVLWLYR�GL�SURWH]LRQH�

�  � FRUUHQWH� FKH� DVVLFXUD� O·HIIHWWLYR� IXQ]LRQDPHQWR� GHO� GLVSRVLWLYR� GL� SURWH]LRQH� HQWUR� LO� WHPSR�
FRQYHQ]LRQDOH�LQ�FRQGL]LRQL�GHILQLWH�

 

'HYRQR�HVVHUH�SUHYLVWL�GLVSRVLWLYL�GL�SURWH]LRQH�SHU�LQWHUURPSHUH�OH�FRUUHQWL�GL�FRUWRFLUFXLWR�GHL�FRQGXWWRUL�
GHO� FLUFXLWR� SULPD� FKH� WDOL� FRUUHQWL� SRVVDQR� GLYHQWDUH� SHULFRORVH� D� FDXVD� GHJOL� HIIHWWL� WHUPLFL� H� PHFFDQLFL�
SURGRWWL�QHL�FRQGXWWRUL�H�QHOOH�FRQQHVVLRQL��

/H�FRUUHQWL�GL�FRUWRFLUFXLWR�SUHVXQWH�GHYRQR�HVVHUH�GHWHUPLQDWH�FRQ�ULIHULPHQWR�DG�RJQL�SXQWR�VLJQLILFDWLYR�
GHOO·LPSLDQWR��4XHVWD�GHWHUPLQD]LRQH�SXz�HVVHUH�HIIHWWXDWD�VLD�FRQ�FDOFROL�VLD�FRQ�PLVXUH��

,�GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�L�FRUWRFLUFXLWL�SURYYLVWL�GHYRQR�ULVSRQGHUH�DOOH�GXH�VHJXHQWL�FRQGL]LRQL��
 ,O�SRWHUH�GL�LQWHUUX]LRQH�QRQ�GRYUj�HVVHUH�LQIHULRUH�DOOD�FRUUHQWH�GL�FRUWRFLUFXLWR�SUHVXQWD�QHO�SXQWR�

GL� LQVWDOOD]LRQH�� Ë� WXWWDYLD� DPPHVVR� O
XWLOL]]R� GL� XQ� GLVSRVLWLYR� GL� SURWH]LRQH� FRQ� SRWHUH� GL�
LQWHUUX]LRQH� LQIHULRUH� VH� D� PRQWH� q� LQVWDOODWR� XQ� DOWUR� GLVSRVLWLYR� DYHQWH� LO� QHFHVVDULR� SRWHUH� GL�
LQWHUUX]LRQH��,Q�TXHVWR�FDVR�OH�FDUDWWHULVWLFKH�GHL�GXH�GLVSRVLWLYL�GHYRQR�HVVHUH�FRRUGLQDWH�LQ�PRGR�
FKH�O
HQHUJLD�FKH�HVVL�ODVFLDQR�SDVVDUH�QRQ�VXSHUL�TXHOOD�FKH�SXz�HVVHUH�VRSSRUWDWD�VHQ]D�GDQQR�GDO�
GLVSRVLWLYR�VLWXDWR�D�YDOOH�H�GDOOH�FRQGXWWXUH�SURWHWWH�GD�TXHVWL�GLVSRVLWLYL��

 /H�FRUUHQWL�SURYRFDWH�GD�XQ�FRUWRFLUFXLWR�FKH�VL�SUHVHQWL� LQ�XQ�SXQWR�TXDOVLDVL�GHO�FLUFXLWR�VDUDQQR�
LQWHUURWWH� LQ� XQ� WHPSR� QRQ� VXSHULRUH� D� TXHOOR� FKH� SRUWD� L� FRQGXWWRUL� DOOD� WHPSHUDWXUD� OLPLWH�
DPPLVVLELOH��

3HU� L� FRUWRFLUFXLWL� GL� GXUDWD� QRQ� VXSHULRUH� D� �� V�� LO� WHPSR� QHFHVVDULR� DIILQFKp� XQD� GDWD� FRUUHQWH� GL�
FRUWRFLUFXLWR�SRUWL� L�FRQGXWWRUL�GDOOD�WHPSHUDWXUD�PDVVLPD�DPPLVVLELOH�LQ�VHUYL]LR�RUGLQDULR�DOOD�WHPSHUDWXUD�
OLPLWH�SXz�HVVHUH�FDOFRODWR��LQ�SULPD�DSSURVVLPD]LRQH��FRQ�OD�)RUPXOD��

I

S
kt ⋅= �

)RUPXOD����,�

GRYH��
W�� � GXUDWD�LQ�VHFRQGL��
6�� � VH]LRQH�LQ�PP���
,�� � FRUUHQWH�HIIHWWLYD�GL�FRUWRFLUFXLWR�LQ�DPSHUH��HVSUHVVD�LQ�YDORUH�HIILFDFH��
N�� ����� SHU�L�FRQGXWWRUL�LQ�UDPH�LVRODWL�FRQ�39&��
������������ SHU�L�FRQGXWWRUL�LQ�UDPH�LVRODWL�FRQ�JRPPD�HWLOHQSURSLOHQLFD�H�SURSLOHQH�UHWLFRODWR��
������������ SHU�L�FRQGXWWRUL�LQ�DOOXPLQLR�LVRODWL�FRQ�39&��
������������ SHU�L�FRQGXWWRUL�LQ�DOOXPLQLR�LVRODWL�LQ�JRPPD�HWLOHQSURSLOHQLFD�R�SURSLOHQH�UHWLFRODWR��
������������ FRUULVSRQGHQWH�DG�XQD�WHPSHUDWXUD�GL�����&��SHU�OH�JLXQ]LRQL�VDOGDWH�D�VWDJQR�WUD�FRQGXWWRUL�LQ�

UDPH��

8Q� XQLFR� GLVSRVLWLYR� SXz�SURWHJJHUH� FRQWUR� L� FRUWRFLUFXLWL� SL�� FRQGXWWRUL� LQ� SDUDOOHOR�� D� FRQGL]LRQH� FKH� OH�
FDUDWWHULVWLFKH�GL�IXQ]LRQDPHQWR�GHO�GLVSRVLWLYR�HG�LO�PRGR�GL�SRVD�GHL�FRQGXWWRUL�LQ�SDUDOOHOR�VLDQR�FRRUGLQDWL�
LQ�PRGR�DSSURSULDWR��



 
 

 

 

6H�XQ�GLVSRVLWLYR�GL�SURWH]LRQH�FRQWUR�L�VRYUDFFDULFKL�q�LQ�DFFRUGR�FRQ�OH�SUHVFUL]LRQL�GHOOD�6H]LRQH�����HG�KD�
XQ� SRWHUH� GL� LQWHUUX]LRQH� QRQ� LQIHULRUH� DO� YDORUH� GHOOD� FRUUHQWH� GL� FRUWRFLUFXLWR� SUHVXQWD� QHO� VXR� SXQWR� GL�
LQVWDOOD]LRQH�� VL� FRQVLGHUD� FKH� HVVR� DVVLFXUL� DQFKH� OD� SURWH]LRQH� FRQWUR� OH� FRUUHQWL� GL� FRUWRFLUFXLWR� GHOOD�
FRQGXWWXUD�VLWXDWD�D�YDOOH�GL�TXHO�SXQWR��

,Q� TXHVWR� FDVR� VL� DSSOLFDQR� VHSDUDWDPHQWH� OH� SUHVFUL]LRQL� GHOOD� 6H]LRQH� ���� DO� GLVSRVLWLYR� GL� SURWH]LRQH�
FRQWUR�L�VRYUDFFDULFKL�H�OH�SUHVFUL]LRQL�GHOOD�6H]LRQH�����DO�GLVSRVLWLYR�GL�SURWH]LRQH�FRQWUR�L�FRUWRFLUFXLWL��/H�
FDUDWWHULVWLFKH�GHL�GLVSRVLWLYL�GHYRQR�HVVHUH�FRRUGLQDWH� LQ�PRGR�WDOH�FKH� O
HQHUJLD��L�฀W�� ODVFLDWD�SDVVDUH�GDO�
GLVSRVLWLYR�GL�SURWH]LRQH�FRQWUR� L�FRUWRFLUFXLWL� QRQ�VXSHUL�TXHOOD�FKH�SXz�HVVHUH� VRSSRUWDWD� VHQ]D�GDQQR�GDO�
GLVSRVLWLYR�GL�SURWH]LRQH�FRQWUR�L�VRYUDFFDULFKL��
�



 
 

 

*OL�LPSLDQWL�GL�LOOXPLQD]LRQH�SRVVRQR�HVVHUH�VXGGLYLVL�LQ��
 ,PSLDQWR�GL�LOOXPLQD]LRQH�QRUPDOH��
 ,PSLDQWR�GL�LOOXPLQD]LRQH�GL�HPHUJHQ]D�HG�,PSLDQWR�GL�LOOXPLQD]LRQH�SULYLOHJLDWD�R�GL�ULVHUYD��

'L� VHJXLWR� VDUDQQR� GHVFULWWL� L� FULWHUL� DGRWWDWL� SHU� OD� SURJHWWD]LRQH� H� OH� FDUDWWHULVWLFKH� FKH� GRYUDQQR�
SUHVHQWDUH�L�YDUL�VLVWHPL�GL�LOOXPLQD]LRQH�SUHYLVWL��

 

/D�VFHOWD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�GHYH�HVVHUH�UHDOL]]DWD�LQ�IXQ]LRQH�GHOOD�GHVWLQD]LRQH�G·XVR�GHL�ORFDOL�H�
DOOD�FODVVLILFD]LRQH�GHO�ORFDOH���

ORFDOH�RUGLQDULR�→�JUDGR�GL�SURWH]LRQH�≥�,3�;��

OXRJR�PDUFLR�GL�7LSR�$�→�JUDGR�GL�SURWH]LRQH�≥�,3�;��

OXRJR�PDUFLR�GL�7LSR�&�→�JUDGR�GL�SURWH]LRQH�≥�,3�;��

$OO·LQWHUQR�GHOOH�DUHH�VRSUD� LQGLFDWH�VDUDQQR� LQVWDOODWL�GLYHUVH�WLSRORJLH�GL�FRUSL� LOOXPLQDQWL�DYHQWL� ODPSDGH�
IOXRUHVFHQWL� OLQHDUL�� IOXRUHVFHQWL� FRPSDWWH�� 7XWWH� OH� DSSDUHFFKLDWXUH� GRYUDQQR� DYHUH� JUDGR� GL� SURWH]LRQH�
PLQLPR�,3�;��GLVSRVWH�FRPH�LQGLFDWR�QHOOD�WDYROD�DOOHJDWD��
/H�WLSRORJLH�GHL�FRUSL�LOOXPLQDQWL�VDUDQQR�OH�VHJXHQWL��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.�FRQ�RWWLFD�

GDUNOLJKW��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
��IDUHWWL��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�FRPSDWWH�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
/·DOLPHQWD]LRQH� GHL� FRUSL� LOOXPLQDQWL� VDUj� HIIHWWXDWD� PHGLDQWH� OLQHH� LQ� FDYR� PXOWLSRODUH� SRVWH� VX� FDQDOH�

FKLXVR�H�R�HQWUR�WXED]LRQL�LQ�39&�GHULYDWH�GD�FDQDOL]]D]LRQL�H�R�WUDPLWH�O·XWLOL]]R�GL�EOLQGROXFL��
,O�FRPDQGR�GHOOH�DFFHQVLRQL�VDUj�HIIHWWXDWR�GD�DSSRVLWL�SXOVDQWL�VLVWHPL�GL�FRPDQGR�SRVWL�DOO·LQWHUQR�GL�ORFDOL�

GHGLFDWL�H�SRVL]LRQDWR�LQ�PRGR�WDOH�GD�UHQGHUH�DJHYROH�OD�JHVWLRQH�GHOO·LOOXPLQD]LRQH�GD�SDUWH�GHO�SHUVRQDOH�
DGGHWWR��
,O�JUDGR�GL�SURWH]LRQH�GHJOL�LPSLDQWL�QRQ�VDUj�LQIHULRUH�D�,3�;��1HL�SXQWL�GL�GHULYD]LRQH��UDFFRUGR�H�FDPELR�GL�

GLUH]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWH�VFDWROH�GL�GHULYD]LRQH��JLXQWL�H�UDFFRUGL��PDQLFRWWL��JXDLQH�FRQIRUPL�DOOH�
QRUPDWLYH�YLJHQWL�H�JDUDQWHQWL�LO�JUDGR�GL�SURWH]LRQH�ULFKLHVWR�GDOO·LPSLDQWR�LQ�TXHVWLRQH��
$OO·LQWHUQR�GHOOH�DUHH�LQ�FXL�JOL�RSHUDWRUL�IDFHVVHUR�XVR�GL�FRPSXWHU�VDUj�DWWXDWD�XQD�VFHOWD�GHILQLWD�LQ�PRGR�

GD�VRGGLVIDUH�OH�SUHVFUL]LRQL�SUHYLVWH�GDOOD�GLVFLSOLQD�VXOO·LJLHQH�GHO�ODYRUR�SHU�RSHUDWRUL�GL�YLGHRWHUPLQDOL��
,O� FRPDQGR� GHOO·LOOXPLQD]LRQH� VDUj� UHDOL]]DWR� PHGLDQWH� IUXWWL� GL� WLSR� FLYLOH� LQVWDOODWL� LPPHGLDWDPHQWH�

DOO·LQWHUQR�GHL�ORFDOL��LQ�SRVL]LRQL�GL�IDFLOH�DFFHVVLELOLWj�H�LQ�IXQ]LRQH�GHO�OD\�RXW�H�GHJOL�DUUHGL��

$OO·LQWHUQR�GHOOH�DUHH�VRSUD� LQGLFDWH�VDUDQQR� LQVWDOODWL�GLYHUVH�WLSRORJLH�GL�FRUSL� LOOXPLQDQWL�DYHQWL� ODPSDGH�
IOXRUHVFHQWL� OLQHDUL�� IOXRUHVFHQWL� FRPSDWWH�� 7XWWH� OH� DSSDUHFFKLDWXUH� GRYUDQQR� DYHUH� JUDGR� GL� SURWH]LRQH�
PLQLPR�,3�;��GLVSRVWH�FRPH�LQGLFDWR�QHOOD�WDYROD�DOOHJDWD��
/H�WLSRORJLH�GHL�FRUSL�LOOXPLQDQWL�VDUDQQR�OH�VHJXHQWL��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.�FRQ�RWWLFD�

GDUNOLJKW��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
��IDUHWWL��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�FRPSDWWH�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
/·DOLPHQWD]LRQH� GHL� FRUSL� LOOXPLQDQWL� VDUj� HIIHWWXDWD� PHGLDQWH� OLQHH� LQ� FDYR� PXOWLSRODUH� SRVWH� VX� FDQDOH�

FKLXVR�H�R�HQWUR�WXED]LRQL�LQ�39&�GHULYDWH�GD�FDQDOL]]D]LRQL�H�R�WUDPLWH�O·XWLOL]]R�GL�EOLQGROXFL��



 
 

 

,O�FRPDQGR�GHOOH�DFFHQVLRQL�VDUj�HIIHWWXDWR�GD�DSSRVLWL�SXOVDQWL�VLVWHPL�GL�FRPDQGR�SRVWL�DOO·LQWHUQR�GL�ORFDOL�
GHGLFDWL�H�SRVL]LRQDWR�LQ�PRGR�WDOH�GD�UHQGHUH�DJHYROH�OD�JHVWLRQH�GHOO·LOOXPLQD]LRQH�GD�SDUWH�GHO�SHUVRQDOH�
DGGHWWR��
,O�JUDGR�GL�SURWH]LRQH�GHJOL�LPSLDQWL�QRQ�VDUj�LQIHULRUH�D�,3�;��1HL�SXQWL�GL�GHULYD]LRQH��UDFFRUGR�H�FDPELR�GL�

GLUH]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWH�VFDWROH�GL�GHULYD]LRQH��JLXQWL�H�UDFFRUGL��PDQLFRWWL��JXDLQH�FRQIRUPL�DOOH�
QRUPDWLYH�YLJHQWL�H�JDUDQWHQWL�LO�JUDGR�GL�SURWH]LRQH�ULFKLHVWR�GDOO·LPSLDQWR�LQ�TXHVWLRQH��
$OO·LQWHUQR�GHOOH�DUHH�LQ�FXL�JOL�RSHUDWRUL�IDFHVVHUR�XVR�GL�FRPSXWHU�VDUj�DWWXDWD�XQD�VFHOWD�GHILQLWD�LQ�PRGR�

GD�VRGGLVIDUH�OH�SUHVFUL]LRQL�SUHYLVWH�GDOOD�GLVFLSOLQD�VXOO·LJLHQH�GHO�ODYRUR�SHU�RSHUDWRUL�GL�YLGHRWHUPLQDOL��
,O� FRPDQGR� GHOO·LOOXPLQD]LRQH� VDUj� UHDOL]]DWR� PHGLDQWH� IUXWWL� GL� WLSR� FLYLOH� LQVWDOODWL� LPPHGLDWDPHQWH�

DOO·LQWHUQR�GHL�ORFDOL��LQ�SRVL]LRQL�GL�IDFLOH�DFFHVVLELOLWj�H�LQ�IXQ]LRQH�GHO�OD\�RXW�H�GHJOL�DUUHGL��

$OO·LQWHUQR�GHOOH�DUHH�VRSUD� LQGLFDWH�VDUDQQR� LQVWDOODWL�GLYHUVH�WLSRORJLH�GL�FRUSL� LOOXPLQDQWL�DYHQWL� ODPSDGH�
IOXRUHVFHQWL� OLQHDUL�� IOXRUHVFHQWL� FRPSDWWH�� 7XWWH� OH� DSSDUHFFKLDWXUH� VDUDQQR� GLVSRVWH� FRPH� LQGLFDWR� QHOOD�
WDYROD�DOOHJDWD��
/H�WLSRORJLH�GHL�FRUSL�LOOXPLQDQWL�VDUDQQR�OH�VHJXHQWL��
��SODIRQLHUD��[��:�FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.�FRQ�RWWLFD�

GDUNOLJKW��
/·DOLPHQWD]LRQH� GHL� FRUSL� LOOXPLQDQWL� VDUj� HIIHWWXDWD� PHGLDQWH� OLQHH� LQ� FDYR� PXOWLSRODUH� SRVWH� VX� FDQDOH�

FKLXVR�H�R�HQWUR�WXED]LRQL�LQ�39&�GHULYDWH�GD�FDQDOL]]D]LRQL��
,O� FRPDQGR�GHOOH�DFFHQVLRQL� VDUj�HIIHWWXDWR�GD�DSSRVLWL� SXOVDQWL�SRVWL� LQ� IXQ]LRQH�GHO� OD\RXW�GHJOL� DUUHGL�H�

FRPXQTXH�QHOOH�DGLDFHQ]H�GHL�ORFDOL���
,O�JUDGR�GL�SURWH]LRQH�GHJOL�LPSLDQWL�QRQ�VDUj�LQIHULRUH�D�,3�;��1HL�SXQWL�GL�GHULYD]LRQH��UDFFRUGR�H�FDPELR�GL�

GLUH]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWH�VFDWROH�GL�GHULYD]LRQH��JLXQWL�H�UDFFRUGL��PDQLFRWWL��JXDLQH�FRQIRUPL�DOOH�
QRUPDWLYH�YLJHQWL�H�JDUDQWHQWL�LO�JUDGR�GL�SURWH]LRQH�ULFKLHVWR�GDOO·LPSLDQWR�LQ�TXHVWLRQH��
$OO·LQWHUQR�GHOOH�DUHH�LQ�FXL�JOL�RSHUDWRUL�IDFHVVHUR�XVR�GL�FRPSXWHU�VDUj�DWWXDWD�XQD�VFHOWD�GHILQLWD�LQ�PRGR�

GD�VRGGLVIDUH�OH�SUHVFUL]LRQL�SUHYLVWH�GDOOD�GLVFLSOLQD�VXOO·LJLHQH�GHO�ODYRUR�SHU�RSHUDWRUL�GL�YLGHRWHUPLQDOL��

$OO·LQWHUQR�GHOOH�DUHH�VRSUD� LQGLFDWH�VDUDQQR� LQVWDOODWL�GLYHUVH�WLSRORJLH�GL�FRUSL� LOOXPLQDQWL�DYHQWL� ODPSDGH�
IOXRUHVFHQWL� OLQHDUL� H� IOXRUHVFHQWL� FRPSDWWH�� 7XWWH� OH� DSSDUHFFKLDWXUH� GRYUDQQR� DYHUH� JUDGR� GL� SURWH]LRQH�
PLQLPR�,3�;��GLVSRVWH�FRPH�LQGLFDWR�QHOOD�WDYROD�DOOHJDWD��
/H�WLSRORJLH�GHL�FRUSL�LOOXPLQDQWL�VDUDQQR�OH�VHJXHQWL��
��SODIRQLHUD��[��:��,3���FRQ�ODPSDGH�IOXRUHVFHQWL�OLQHDUL�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
��SODIRQLHUD����:�,3���FRQ�ODPSDGH�IOXRUHVFHQWL�FRPSDWWH�GD���:�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
/·DOLPHQWD]LRQH� GHL� FRUSL� LOOXPLQDQWL� VDUj� HIIHWWXDWD� PHGLDQWH� OLQHH� LQ� FDYR� PXOWLSRODUH� SRVWH� VX� FDQDOH�

FKLXVR�H�R�HQWUR�WXED]LRQL�LQ�39&�SRVDWH�VRWWRWUDFFLD��
,O�JUDGR�GL�SURWH]LRQH�GHJOL�LPSLDQWL�QRQ�VDUj�LQIHULRUH�D�,3�;��1HL�SXQWL�GL�GHULYD]LRQH��UDFFRUGR�H�FDPELR�GL�

GLUH]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWH�VFDWROH�GL�GHULYD]LRQH��JLXQWL�H�UDFFRUGL��PDQLFRWWL��JXDLQH�FRQIRUPL�DOOH�
QRUPDWLYH�YLJHQWL�H�JDUDQWHQWL�LO�JUDGR�GL�SURWH]LRQH�ULFKLHVWR�GDOO·LPSLDQWR�LQ�TXHVWLRQH��
,O� FRPDQGR� GHOO·LOOXPLQD]LRQH� VDUj� UHDOL]]DWR� PHGLDQWH� IUXWWL� GL� WLSR� FLYLOH� LQVWDOODWL� LPPHGLDWDPHQWH�

DOO·LQWHUQR�GHL�ORFDOL��LQ�SRVL]LRQL�GL�IDFLOH�DFFHVVLELOLWj�H�LQ�IXQ]LRQH�GHO�OD\�RXW�H�GHJOL�DUUHGL��

$OO·LQWHUQR�GHOOH�DUHH�VRSUD�LQGLFDWH�VDUDQQR�LQVWDOODWL�GLYHUVH�WLSRORJLH�GL�FRUSL�LOOXPLQDQWL�DYHQWL�ODPSDGH�D�
LRGXUL�PHWDOOLFL�H�IOXRUHVFHQWL�FRPSDWWH��7XWWH�OH�DSSDUHFFKLDWXUH�VDUDQQR�GLVSRVWH�FRPH�LQGLFDWR�QHOOD�WDYROD�
DOOHJDWD��
/H�WLSRORJLH�GHL�FRUSL�LOOXPLQDQWL�VDUDQQR�OH�VHJXHQWL��
��IDUHWWL���:�FRQ�ODPSDGH�D�LRGXUL�PHWDOOLFL�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
��IDUHWWL����:�FRQ�ODPSDGH�D�LRGXUL�PHWDOOLFL�5D!���H�WHPSHUDWXUD�GL�FRORUH������.��
/·DOLPHQWD]LRQH� GHL� FRUSL� LOOXPLQDQWL� VDUj� HIIHWWXDWD� PHGLDQWH� OLQHH� LQ� FDYR� PXOWLSRODUH� SRVWH� VX� FDQDOH�

FKLXVR�H�R�HQWUR�WXED]LRQL�LQ�39&�GHULYDWH�GD�FDQDOL]]D]LRQL��
,O� FRPDQGR�GHOOH�DFFHQVLRQL� VDUj�HIIHWWXDWR�GD�DSSRVLWL� SXOVDQWL�SRVWL� LQ� IXQ]LRQH�GHO� OD\RXW�GHJOL� DUUHGL�H�

FRPXQTXH�QHOOH�DGLDFHQ]H�GHL�ORFDOL�GHGLFDWL�DOOD�JHVWLRQH�GHOO·LPSLDQWR���



 
 

 

,O�JUDGR�GL�SURWH]LRQH�GHJOL�LPSLDQWL�QRQ�VDUj�LQIHULRUH�D�,3�;��1HL�SXQWL�GL�GHULYD]LRQH��UDFFRUGR�H�FDPELR�GL�
GLUH]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWH�VFDWROH�GL�GHULYD]LRQH��JLXQWL�H�UDFFRUGL��PDQLFRWWL��JXDLQH�FRQIRUPL�DOOH�
QRUPDWLYH�YLJHQWL�H�JDUDQWHQWL�LO�JUDGR�GL�SURWH]LRQH�ULFKLHVWR�GDOO·LPSLDQWR�LQ�TXHVWLRQH��
$OO·LQWHUQR�GHOOH�DUHH�LQ�FXL�JOL�RSHUDWRUL�IDFHVVHUR�XVR�GL�FRPSXWHU�VDUj�DWWXDWD�XQD�VFHOWD�GHILQLWD�LQ�PRGR�

GD�VRGGLVIDUH�OH�SUHVFUL]LRQL�SUHYLVWH�GDOOD�GLVFLSOLQD�VXOO·LJLHQH�GHO�ODYRUR�SHU�RSHUDWRUL�GL�YLGHRWHUPLQDOL��

$OO·LQWHUQR�GHOOH�DUHH�VRSUD�LQGLFDWH�VDUDQQR�LQVWDOODWL�GLYHUVH�WLSRORJLH�GL�FRUSL�LOOXPLQDQWL�DYHQWL�ODPSDGH�DO�
VRGLR�DOWD�SUHVVLRQH�H�D�LRGXUL�PHWDOOLFL��7XWWH�OH�DSSDUHFFKLDWXUH�VDUDQQR�GLVSRVWH�FRPH�LQGLFDWR�QHOOD�WDYROD�
DOOHJDWD��
/H�WLSRORJLH�GHL�FRUSL�LOOXPLQDQWL�VDUDQQR�OH�VHJXHQWL��
�� FRUSL� LOOXPLQDQWL� GD� ��:� FRQ� ODPSDGH� DO� VRGLR� DOWD� SUHVVLRQH� � 5D ��� H� WHPSHUDWXUD� GL� FRORUH� �����.�

LQVWDOODWH�VX�SDOR�GL�VRVWHJQR��
��IDUHWWR�GD���:�FRQ�ODPSDGH�D�LRGXUL�PHWDOOLFL�5D!���H�WHPSHUDWXUD�GL�FRORUH������.�LQVWDOODWL�D�SDUHWH��
�� SURLHWWRUH� GD� ���:� FRQ� ODPSDGH� D� LRGXUL� PHWDOOLFL� 5D!��� H� WHPSHUDWXUD� GL� FRORUH� �����.� LQVWDOODWL� D�

SDUHWH��
/·DOLPHQWD]LRQH�GHL�FRUSL� LOOXPLQDQWL� LQVWDOODWL�D�SDUHWH�VDUj�HIIHWWXDWD�PHGLDQWH� OLQHH� LQ�FDYR�PXOWLSRODUH�

SRVWH�VX�FDQDOH�FKLXVR�H�R�HQWUR�WXED]LRQL�LQ�39&�GHULYDWH�GD�FDQDOL]]D]LRQL��
5HODWLYDPHQWH�DL�FRUSL�LOOXPLQDQWL�LQVWDOODWL�VX�SDOR�O·DOLPHQWD]LRQH�YHUUj�HIIHWWXDWD�PHGLDQWH�OLQHH� LQ�FDYR�

PXOWLSRODUH�SRVWH�DOO·LQWHUQR�GL�WXED]LRQL�LQWHUUDWH�D�GRSSLD�SDUHWH�LQ�39&�LQWHUURWWH�GD�SR]]HWWL�LVSH]LRQDELOL�
SHU�SHUPHWWHUH�OD�PDQXWHQ]LRQH�H�OD�SRVD�GHL�FDYL��
,O� FRPDQGR�GHOOH�DFFHQVLRQL� VDUj�HIIHWWXDWR�GD�DSSRVLWL� SXOVDQWL� H� GD� � LQWHUUXWWRUL� RUDUL� H� FUHSXVFRODUL�SHU�

O·DFFHQVLRQH�DXWRPDWLFD�GHOO·LPSLDQWR��
,O�JUDGR�GL�SURWH]LRQH�GHJOL�LPSLDQWL�QRQ�VDUj�LQIHULRUH�D�,3����1HL�SXQWL�GL�GHULYD]LRQH��UDFFRUGR�H�FDPELR�GL�

GLUH]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWH�VFDWROH�GL�GHULYD]LRQH��JLXQWL�H�UDFFRUGL��PDQLFRWWL��JXDLQH�FRQIRUPL�DOOH�
QRUPDWLYH�YLJHQWL�H�JDUDQWHQWL�LO�JUDGR�GL�SURWH]LRQH�ULFKLHVWR�GDOO·LPSLDQWR�LQ�TXHVWLRQH��

 

3ULPD� GL� HQWUDUH� QHO� PHULWR� GHOOD� GHILQL]LRQH� GHOOD� PRGDOLWj� GL� UHDOL]]D]LRQH� GHOO·LOOXPLQD]LRQH� GL�
HPHUJHQ]D�VLFXUH]]D�q�RSSRUWXQR�FKLDULUH�LO�VLJQLILFDWR�GHL�WHUPLQL�FKH�YHUUDQQR�XWLOL]]DWL��

 3HU� O· � VL� LQWHQGH� O·LOOXPLQD]LRQH� GHVWLQDWD� D� IXQ]LRQDUH� TXDQGR�
O·LOOXPLQD]LRQH�RUGLQDULD�YLHQH�D�PDQFDUH��/·LOOXPLQD]LRQH�GL�HPHUJHQ]D�VL�GLVWLQJXH�LQ�LOOXPLQD]LRQH�
GL�ULVHUYD�H�LOOXPLQD]LRQH�GL�VLFXUH]]D��VHFRQGR�OH�ILQDOLWj��

 �KD�OR�VFRSR�GL�SHUPHWWHUH�OD�FRQWLQXD]LRQH�GL�XQ·DWWLYLWj�DQFKH�DO�YHQLUH�
PHQR�GHOO·LOOXPLQD]LRQH�RUGLQDULD��VHQ]D�DOFXQ�ULIHULPHQWR�DOOD�VLFXUH]]D�GHOOH�SHUVRQH��

 /· q� LQYHFH� GHVWLQDWD� D� JDUDQWLUH� OD� VLFXUH]]D� GHOOH� SHUVRQH�� LQ� FDVR� GL�
PDQFDQ]D�GHOO·LOOXPLQD]LRQH�RUGLQDULD��'HWWD�LOOXPLQD]LRQH�GHYH�LQROWUH�VHJQDODUH�OH�YLH�GL�HVRGR��LQ�
PRGR� FKH� VLDQR� IDFLOPHQWH� LGHQWLILFDELOL� H� SRVVDQR� HVVHUH� DJHYROPHQWH� VHJXLWH� ILQR� DO� FRVLGGHWWR�
OXRJR�VLFXUR���

 

� � �LQWHUYLHQH�LQ�PDQFDQ]D�
GHOO·LOOXPLQD]LRQH�RUGLQDULD��

� �

� � � � � �
� � � � � �

� � � � � � �
� � � � � � �

�FRQWLQXLWj�GL�VHUYL]LR��
� � �

�LQFROXPLWj�GHOOH�SHUVRQH��
� � � � � �
� � � � � �

� � � � � � � �
� � � � � � � �

$QWLSDQLFR� � (VRGR� � $WWLYLWj�DG�DOWR�ULVFKLR�

�



 
 

 

3ULPD�GL�SURFHGHUH�DOOD�SURJHWWD]LRQH�UHDOL]]D]LRQH�GHOO·LPSLDQWR�GL�LOOXPLQD]LRQH�GL�VLFXUH]]D�RFFRUUH��

• GHILQLUH�OH�HYHQWXDOL�DUHH�FKH�QHFHVVLWDQR�GL�LOOXPLQD]LRQH�DQWLSDQLFR��

• LQGLYLGXDUH�OH�YLH�GL�HVRGR�HG�HYHQWXDOL�SDVVDJJL�FULWLFL�OXQJR�OH�YLH�GL�HVRGR�VWHVVH��

• LQGLFDUH�L�SXQWL�QHL�TXDOL�YD�LQVWDOODWD�OD�VHJQDOHWLFD�GL�VLFXUH]]D��

• LQGLYLGXDUH�OH�DWWLYLWj�ODYRUDWLYH�SHULFRORVH�LQ�FDVR�GL�PDQFDQ]D�GHOO·LOOXPLQD]LRQH�RUGLQDULD��
�
'L�VHJXLWR�YHQJRQR�ULSRUWDWH�OH�SULQFLSDOL�QRUPH�H�SURJHWWL�GL�QRUPH�UHODWLYL�DOO·LOOXPLQD]LRQH�GL�VLFXUH]]D��
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&(,�(1����������&(,���������
$SSDUHFFKL�GL�LOOXPLQD]LRQH�
3DUWH� ,��� 3UHVFUL]LRQL� JHQHUDOL� H�
SURYH��
�
&(,�(1�������������&(,���������
$SSDUHFFKL�GL�LOOXPLQD]LRQH�
3DUWH�,,���3UHVFUL]LRQL�SDUWLFRODUL���
�������������$SSDUHFFKL�GL�HPHUJHQ]D�
�

�
&(,������²�,PSLDQWL�HOHWWULFL�XWLOL]]DWRUL�D�WHQVLRQH�QRPLQDOH�QRQ�VXSHULRUH�D�������������
�����������������������9�LQ�FRUUHQWH�DOWHUQDWD�H�D������9�LQ�FRUUHQWH�FRQWLQXD��
&(,������²�,PSLDQWL�HOHWWULFL�LQ�ORFDOL�DGLELWL�DG�XVR�PHGLFR��
&(,�������²�,PSLDQWL�HOHWWULFL�QHJOL�HGLILFL�SUHJHYROL�SHU�ULOHYDQ]D�VWRULFD�H�R��
�����������������DUWLVWLFD��
81,�(1������²�,OOXPLQD]LRQH�GL�HPHUJHQ]D��
SU�(1�������²�&HQWUDO�SRZHU�VXSSO\�V\VWHP��

������SU�(1�������²�(PHUJHQF\�HVFDSH�OLJKWLQJ�V\VWHP��

�
1HOOD�GHWHUPLQD]LRQH�GHOOH�SUHVWD]LRQL�FKH� O·LPSLDQWR�GL� LOOXPLQD]LRQH�GL�VLFXUH]]D�GHYH�IRUQLUH�q�SRVVLELOH�

LQGLYLGXDUH� GHOOH� DUHH� EHQ� GLVWLQWH� TXDOL� DUHD� YHQGLWD�� GHSRVLWL�� DUHH� FRPXQL� H� DUHH� GLUH]LRQDOL�� ,Q� EDVH� D�
TXDQWR�VRSUD�O·LPSLDQWR�GD�UHDOL]]DUH�GHYH�IRUQLUH�OH�VHJXHQWL�SUHVWD]LRQL��

• /·LOOXPLQD]LRQH� GL� VLFXUH]]D� GHYH� HQWUDUH� LQ� IXQ]LRQH� HQWUR� ���� VHFRQGL� DO� PDQFDUH� GL� TXHOOD�
RUGLQDULD��

• /D� VRUJHQWH� OXPLQRVD� GHYH� DYHUH� DXWRQRPLD� GL� DOPHQR� ��� PLQXWL� H� GHYH� SRWHUVL� ULFDULFDUH�
FRPSOHWDPHQWH�QHOO·LQWHUYDOOR�GL�FKLXVXUD�GHO�ORFDOH�SHU�OH�DWWLYLWj�FRPPHUFLDOL�H�SHU�L�GHSRVLWL��

• /D� VRUJHQWH� OXPLQRVD� GHYH� DYHUH� DXWRQRPLD� GL� DOPHQR� ��� PLQXWL� H� GHYH� SRWHUVL� ULFDULFDUH�
FRPSOHWDPHQWH�QHOO·LQWHUYDOOR�GL�FKLXVXUD�GHO�ORFDOH�SHU�OH�XQLWj�GLUH]LRQDOL��

• /·LOOXPLQD]LRQH�GHOOH� ]RQH� FRQVLGHUDWH� DG� DOWR� ULVFKLR� GHYH� HVVHUH� VXO� SLDQR�GL� ULIHULPHQWR� SDUL� DG�
DOPHQR�����GHOO·LOOXPLQDPHQWR�QHFHVVDULR�LQ�FRQGL]LRQL�RUGLQDULR��FRQ�XQ�PLQLPR����OX[��81,�(1������
DUW���������

• /·LOOXPLQD]LRQH�GHOOH�YLH�GL�HVRGR�QRQ�GHYH�HVVHUH�LQIHULRUH�D����OX[�D�XQ�PHWUR�GL�DOWH]]D�GDO�SLDQR�
GL�FDOSHVWLR�OXQJR�OH�YLH�G·XVFLWD�VHFRQGR�LO�'�0������GHO�������������

• /·LOOXPLQD]LRQH�DQWLSDQLFR�DO�VXROR�QRQ�GHYH�HVVHUH�PLQRUH�GL���OX[�QHJOL�DOWUL�DPELHQWL�DFFHVVLELOL�DO�
SXEEOLFR�VHFRQGR�LO�'�0������GHO�������������

• 3HU�OH�XQLWj�GLUH]LRQDOL�HVVHQGR�QRQ�ULHQWUDQWL�QHO�'�0������GHO������������VL�VHJXLUDQQR�L�SDUDPHWUL�
ULFKLHVWL�GDOOD�81,�(1�������

3HU�UHDOL]]DUH�O·LOOXPLQD]LRQH�GL�VLFXUH]]D�VDUDQQR�XWLOL]]DWH�GLYHUVH�WLSRORJLH�GL�LPSLDQWL�H�DSSDUHFFKLDWXUH�
LQ� IXQ]LRQH� GHO� WLSR� H� GHVWLQD]LRQH� G·XVR� GHL� ORFDOL� H� GHOOH� VFHOWH� SURJHWWXDOL�� ,O� QXPHUR� GL� DSSDUHFFKL� GD�
LQVWDOODUH�VDUj�GHILQLWR�LQ�EDVH�DL�FDOFROL�LOOXPLQRWHFQLFD�H�DO�OD\�RXW�LQWHUQR��*OL�DSSDUHFFKL�SUHVFHOWL�GHYRQR�
HVVHUH� FRQIRUPL� DOOD� � QRUPD� &(,� (1� �������� �&(,� ������� OD� TXDOH� FRQWLHQH� OH� SUHVFUL]LRQL� JHQHUDOL� SHU� JOL�
DSSDUHFFKL� GL� LOOXPLQD]LRQH� HG� DOOD� QRUPD� &(,� (1� ����������� �&(,� ������� OD� TXDOH� ULJXDUGD� OH� SUHVFUL]LRQL�
SDUWLFRODUL�SHU�JOL�DSSDUHFFKL�GL�LOOXPLQD]LRQH�GL�HPHUJHQ]D��

6FRSR� SULQFLSDOH� GHOO
LOOXPLQD]LRQH� GL� VLFXUH]]D� p� TXHOOR� GL� HYLWDUH� LO� SDQLFR� H� GL� IDYRULUH� O
HVRGR�� 3HU�
LOOXPLQD]LRQH�GL�VLFXUH]]D�VL�LQWHQGH�VLD�O
LOOXPLQD]LRQH�G
DPELHQWH�FKH�OH�VHJQDOD]LRQL�OXPLQRVH�SHU�O
HVRGR��*OL�
DSSDUHFFKL�GL�LOOXPLQD]LRQH�SRVVRQR�HVVHUH�GL�WLSR�SHUPDQHQWH��VHPSUH�DFFHVH��RSSXUH�QRQ�SHUPDQHQWH��VROR�
LQ�HPHUJHQ]D���OH�ODPSDGH�SHU�OD�VHJQDOHWLFD�GL�VLFXUH]]D�VRQR�JHQHUDOPHQWH�GHO�WLSR�VHPSUH�DFFHVR��
,�GLVSRVLWLYL�GL�SURWH]LRQH�H�OD�VXGGLYLVLRQH�GHL�FLUFXLWL�GHYRQR�HVVHUH�WDOL�GD�SUHYHQLUH�O
LQVRUJHUH�GL�SDQLFR�LQ�

FDVR�GL�PDQFDQ]D�GL�LOOXPLQD]LRQH��DUW����������GHOOD�1RUPD�&(,��������
,O� VHUYL]LR�GL� LOOXPLQD]LRQH�GL� VLFXUH]]D�SXz�HVVHUH� GL� WLSR�FHQWUDOL]]DWR�R�PLVWR� FRQ�DSSDUHFFKL� DXWRQRPL��



 
 

 

HVVR�SXz�HVVHUH�DIILGDWR�DQFKH�DL�VROL�DSSDUHFFKL�DXWRQRPL�SXUFKp�DVVLFXULQR�LO�IXQ]LRQDPHQWR�SHU�DOPHQR����
PLQXWL�QHOOH�DWWLYLWj�FRPPHUFLDOL�H�QHL�GHSRVLWL�H�GL����PLQXWL�QHOOH�XQLWj�GLUH]LRQDOL��
/
LOOXPLQD]LRQH�GL�VLFXUH]]D�GHYH�HVVHUH�FRQIRUPH�DOOD�1RUPD�81,�(1�������
,O� UDSSRUWR� WUD� LOOXPLQDPHQWR�PDVVLPR� H�PLQLPR� VXOOD� OLQHD� FHQWUDOH� GHOOD� YLD� GL� HVRGR�� QRQ� GHYH� HVVHUH�

PDJJLRUH�GL�������
/
DEEDJOLDPHQWR� GHELOLWDQWH� GHYH� HVVHUH� FRQWHQXWR� OLPLWDQGR� O
LQWHQVLWj� OXPLQRVD� GHJOL� DSSDUHFFKL� GL�

LOOXPLQD]LRQH�DOO
LQWHUQR�GHO�FDPSR�YLVLYR��
3HU� YLH� GL� HVRGR� VLWXDWH� VX� XQR� VWHVVR� OLYHOOR� RUL]]RQWDOH�� O
LQWHQVLWj� OXPLQRVD� GHJOL� DSSDUHFFKL� GL�

LOOXPLQD]LRQH�QHOO
DUHD�FRPSUHVD�WUD����H�����ULVSHWWR�DOOD�YHUWLFDOH�SHU�TXDOXQTXH�DQJROR�GL�RVVHUYD]LRQH��QRQ�
GHYH�HVVHUH�PDJJLRUH�GHL�YDORUL��
�

$OWH]]D�GL�LQVWDOOD]LRQH�ULVSHWWR�DO�VXROR�K�
P�

,QWHQVLWj�OXPLQRVD�PDVVLPD�,PD[�SHU�
LOOXPLQD]LRQH�GL�YLH�GL�HVRGR�HG�DQWLSDQLFR�

FG�

,QWHQVLWj�OXPLQRVD�PDVVLPD�,PD[�SHU�
LOOXPLQD]LRQH�GL�DUHH�DG�DOWR�ULVFKLR�

FG�

K������� ���� �����

����≤�K������� ���� �����

����≤�K������� ����� �����

����≤�K������� ����� �����

����≤�K������� ����� �����

K������� ����� ������

 

/
LOOXPLQD]LRQH�GL�VLFXUH]]D�GHYH�SRWHU�HVVHUH�LQWHUURWWD�LQ�PDQLHUD�LQGLSHQGHQWH�GDOO
DOLPHQWD]LRQH�RUGLQDULD�
H� VL� FRQVLJOLD� FKH� TXDOVLDVL� LQWHUYHQWR� SHU� VRYUDFRUUHQWH� GHJOL� LQWHUUXWWRUL� GL� SURWH]LRQH� GHL� FLUFXLWL� GL�
DOLPHQWD]LRQH�RUGLQDULD�GHWHUPLQL�O
DWWLYD]LRQH�GHOO
LOOXPLQD]LRQH�GL�VLFXUH]]D��VH�WDOL�VRYUDFRUUHQWL�SURYRFDQR�
OR�VSHJQLPHQWR�GHOOH�ODPSDGH�GHOO
LOOXPLQD]LRQH�SULQFLSDOH��
Ë� FRQVLJOLDELOH�� DL� ILQL� GHOOD� SURWH]LRQH� FRQWUR� L� FRQWDWWL� LQGLUHWWL�� IDUH� ULFRUVR� D� PHWRGL� DOWHUQDWLYL� DOOD�

LQWHUUX]LRQH�DXWRPDWLFD�GHO�FLUFXLWR�GL�DOLPHQWD]LRQH��DG�HV��XWLOL]]DQGR�FRPSRQHQWL�GL�FODVVH�,O���6H�VL�ULFRUUH�
DOO
XVR�GL�LQWHUUXWWRUL�GLIIHUHQ]LDOL��VL�FRQVLJOLD�FKH�HVVL�VLDQR�VHOHWWLYL�WUD�ORUR��YHGHUH�$OOHJDWR�*�GHOOD�*XLGD�
&(,���������,�FLUFXLWL�FKH�DOLPHQWDQR�DSSDUHFFKL�DXWRQRPL�SHU�O
LOOXPLQD]LRQH�GL�VLFXUH]]D�QRQ�VRQR�FLUFXLWL�GL�
VLFXUH]]D�H�SHUWDQWR�QRQ�q�ULFKLHVWD�QHVVXQD�VHJQDOD]LRQH�GL�LQWHUYHQWR��6L�UDFFRPDQGD�FRPXQTXH�GL�VHJQDODUH�
O
DSHUWXUD�GHL�GLVSRVLWLYL�D�PRQWH�GL�FLUFXLWL�FKH�DOLPHQWDQR�FRQWHPSRUDQHDPHQWH�SL��DSSDUHFFKL�DXWRQRPL�SHU�
ULGXUUH�LO�ULVFKLR�GL�VFDULFD�GHOOH�EDWWHULH�LQ�WDPSRQH��
*OL� DSSDUHFFKL� GL� LOOXPLQD]LRQH� GL� WLSR� DXWRQRPR� GHYRQR� HVVHUH� SUHIHULELOPHQWH� GRWDWL� GL� VLVWHPL� SHU� LO�

FRQWUROOR�GHOOD�ORUR�IXQ]LRQDOLWj��/D�&LUFRODUH�������GHO�0LQLVWHUR�GHOO
,QWHUQR�SUHVFULYH�FKH�RJQL�DSSDUHFFKLR�GL�
LOOXPLQD]LRQH� GL� VLFXUH]]D�� TXDORUD� QRQ� VLD� LGHQWLILFDWR� SHU� FRVWUX]LRQH�� VLD� FRQWUDVVHJQDWR� GD� WDUJKHWWD�
YLVLELOH�ILVVDWD�D�SDUHWH�R�VXOO
DSSDUHFFKLR�UHFDQWH�XQ�QXPHUR�SURJUHVVLYR�H�FRGLFL� ,6�R�DOWUR�VHJQR�GLVWLQWLYR�
DIILQFKp�VLD�IDFLOH�LGHQWLILFDUOR��
6RQR�DPPHVVH�OH�VHJXHQWL�VRUJHQWL�SHU�L�FLUFXLWL�GL�VLFXUH]]D��

 EDWWHULH�GL�DFFXPXODWRUL��
 DOWUL�JHQHUDWRUL�LQGLSHQGHQWL�GDOO·DOLPHQWD]LRQH�RUGLQDULD��
 OLQHD�GL�DOLPHQWD]LRQH�HIIHWWLYDPHQWH�LQGLSHQGHQWH�GD�TXHOOD�RUGLQDULD��

8WLOL]]DQGR� GHJOL� DFFXPXODWRUL� FRPH� VRUJHQWH� GL� VLFXUH]]D�� LO� GLVSRVLWLYR� GL� FDULFD� GHYH� HVVHUH� GL� WLSR�
DXWRPDWLFR�H�WDOH�GD�FRQVHQWLUH�OD�ULFDULFD��SHU�O·DXWRQRPLD�ULFKLHVWD��HQWUR����K��
3HU� O·LOOXPLQD]LRQH� GL� VLFXUH]]D� q� DPPHVVR� O·LPSLHJR� GL� VLQJROH� ODPSDGH� R� JUXSSL� GL� ODPSDGH� FRQ�

DOLPHQWD]LRQH�DXWRQRPD��
1HO� GLPHQVLRQDPHQWR� GHOOH� OLQHH� GL� DOLPHQWD]LRQH� GHJOL� DSSDUHFFKL� GL� LOOXPLQD]LRQH� GL� VLFXUH]]D� VL� VRQR�

WHQXWH�LQ�FRQVLGHUD]LRQH�OH�VHJXHQWL�HVLJHQ]H�QRUPDWLYH��
 FDGXWD�GL�WHQVLRQH�PDVVLPD�SDUL�DO����GHOOD�WHQVLRQH�QRPLQDOH�GL�OLQHD��
 GHWHUPLQD]LRQH�GHOOH�SRWHQ]H�DVVRUELWH�GDOOH�OLQHH�SDUWHQWL�GDO�TXDGUR�GHGLFDWR��
 FRRUGLQDPHQWR�WUD�OH�FDUDWWHULVWLFKH�GHOOD�FRQGXWWXUD�H�TXHOOH�GHO�UHODWLYR�GLVSRVLWLYR�GL�SURWH]LRQH��



 
 

 

$,�ILQH�GL�RWWHQHUH�FKH��LQ�PDQFDQ]D�GL�DOLPHQWD]LRQH�VX�SDUWH�GHOO
LPSLDQWR�R�VX�WXWWR�O
LPSLDQWR�FDXVDWD�GD�
LQWHUYHQWR� GHOOH� SURWH]LRQL� R� VRVSHQVLRQH� WUDQVLWRULD� GL� IRUQLWXUD� GL� HQHUJLD� HOHWWULFD� GD� SDUWH� GHOO
HQWH�
IRUQLWRUH��L�ORFDOL�QRQ�UHVWLQR�DO�EXLR�H�O
DVVHQ]D�GL�DOLPHQWD]LRQH�YHQJD�VHJQDODWD��q�FRQVLJOLDWD�O
LQVWDOOD]LRQH�
GL��
��XQ�DSSDUHFFKLR�GL� LOOXPLQD]LRQH�GL�HPHUJHQ]D�DXWRQRPR� ULFDULFDELOH� FRQ�DXWRQRPLD�PLQLPD����PLQXWL� H�

WHPSR�GL�ULFDULFD�PDVVLPR����RUH�LQ�SURVVLPLWj�GHL�TXDGUL�H�GHL�FHQWUDOLQL��
��/DPSDGH�DG�DFFHQVLRQH�DXWRPDWLFD��ILVVH�R��PHJOLR��HVWUDLELOL��QHOOH�YDULH�VWDQ]H�H�FRUULGRL��
1HO� GLPHQVLRQDPHQWR� GHOOH� OLQHH� GL� DOLPHQWD]LRQH� GHJOL� DSSDUHFFKL� GL� LOOXPLQD]LRQH� GL� VLFXUH]]D� VL� VRQR�

WHQXWH�LQ�FRQVLGHUD]LRQH�OH�VHJXHQWL�HVLJHQ]H�QRUPDWLYH��
 FDGXWD�GL�WHQVLRQH�PDVVLPD�SDUL�DO����GHOOD�WHQVLRQH�QRPLQDOH�GL�OLQHD��
 GHWHUPLQD]LRQH�GHOOH�SRWHQ]H�DVVRUELWH�GDOOH�OLQHH�SDUWHQWL�GDO�TXDGUR�GHGLFDWR��
 FRRUGLQDPHQWR� WUD� OH� FDUDWWHULVWLFKH� GHOOD� FRQGXWWXUD� H� TXHOOH� GHO� UHODWLYR� GLVSRVLWLYR� GL�

SURWH]LRQH��
/D�SRVD�GHOOH�OLQHH�VDUj�HIIHWWXDWD�LQ�FDQDOL�H�R�WXED]LRQL�FRQ�WLSR�GL�SRVD�LGRQHD�D�TXDQWR�SUHVFULWWR�GDOOH�

QRUPH�YLJHQWL��

,O�FDOFROR�LOOXPLQRWHFQLFR�q�VWDWR�HVHJXLWR�GLUHWWDPHQWH�GDO�IRUQLWRUH�GHL�FRUSL�LOOXPLQDQWL�LQ�DFFRUGR�FRQ�OD�
SURSULHWj�� LO� FULWHULR� JHQHUDOH� FRQ� LO� TXDOH� HVHJXLUH� LO� FDOFROR� SUHYHGH� OD� SURJHWWD]LRQH� HG� LO� FDOFROR�
LOOXPLQRWHFQLFR�SHU�OD�GHWHUPLQD]LRQH�GHO�QXPHUR�H�GHOOD�SRVL]LRQH�GHL�FRUSL�LOOXPLQDQWL�GD�LQVWDOODUH�q�VWDWD�
VXGGLYLVD�QHOOH�VHJXHQWL�IDVL��

 SRVL]LRQDPHQWR�GHOOH�ODPSDGH�GL�HPHUJHQ]D��
 YHULILFD�DQDOLWLFD�GHO�OLYHOOR�GL�LOOXPLQDPHQWR�HIIHWWLYR��
 YHULILFD�GHOOD�ULVSRQGHQ]D�QRUPDWLYD��

1HO�SRVL]LRQDPHQWR�GHOOH�SODIRQLHUH�q�ULSRUWDWR�TXDQWR�SUHVFULWWR�'0�����������,O�'HFUHWR�SUHVFULYH��
 ���OX[�D�XQ�PHWUR�GL�DOWH]]D�GDO�SLDQR�GL�FDOSHVWLR�OXQJR�OH�YLH�G·XVFLWD��
 ��OX[�QHJOL�DOWUL�DPELHQWL�DFFHVVLELOL�DO�SXEEOLFR��

3HU�LOOXPLQDUH�OH�YLH�GL�HVRGR�VRQR�VWDWL�GLVSRVWL�JOL�DSSDUHFFKL�GL�HPHUJHQ]D�LQ�FRUULVSRQGHQ]D�GL�RJQL��
 XVFLWD�GL�VLFXUH]]D�REEOLJDWRULD�H�SRUWD�GL�XVFLWD�SUHYLVWD�SHU�O·XVR�LQ�HPHUJHQ]D��
 YLFLQR�DOOH�VFDOH�LQ�PRGR�FKH�RJQL�UDPSD�ULFHYD�OXFH�GLUHWWD��
 FDPELR�GL�OLYHOOR��JUDGLQR���
 FDPELR�GL�GLUH]LRQH��
 LQFURFLR�GL�FRUULGRL��
 OXRJR�VLFXUR�GRYH�OH�SHUVRQH�FRQIOXLVFRQR��DO�GL�IXRUL�GHOOH�XVFLWH�GL�VLFXUH]]D��

*OL�DSSDUHFFKL�SHU�O·LOOXPLQD]LRQH�GL�VLFXUH]]D�GRYUDQQR�HVVHUH�LQROWUH�LQVWDOODWL�LQ�FRUULVSRQGHQ]D�GHL�SRVWL�
GL�SURQWR�VRFFRUVR��GHL�SXQWL�GL�FKLDPDWD�H�GHOOH�DWWUH]]DWXUH�DQWLQFHQGLR��
$OO·LQWHUQR�GHL�IDEEULFDWL�RJJHWWR�GHOOD�SUHVHQWH��LQ�EDVH�DL�GDWL�IRUQLWL�GDOOD�FRPPLWWHQ]D��QRQ�YL�VRQR�]RQH�

QHOOH�TXDOL�VL�VYROJRQR�DWWLYLWj�DG�DOWR�ULVFKLR�LQ�FDVR�GL�PDQFDQ]D�GHOO·LOOXPLQD]LRQH�RUGLQDULD��
1HO�FDVR�YL�IRVVHUR�YDULD]LRQL�ULVSHWWR�DL�GDWL�IRUQLWL�LQ�IDVH�SURJHWWXDOH�GDOOD�FRPPLWWHQ]D�D�ULJXDUGR�GHOOD�

WLSRORJLD� GHOOH� DSSDUHFFKLDWXUH�OD\RXW� GHOO·XQLWj�� GRYUj� HVVHUH� HIIHWWXDWD� XQ·DQDOLVL� GHL� ULVFKL� FRQGRWWD� LQ�
DFFRUGR� FRQ� L� UHVSRQVDELOL� WHFQLFL� H� GHOOD� VLFXUH]]D� GHOO·D]LHQGD� DWWD� D� YHULILFDUH� VH� WDOL� FDPELDPHQWL�
FRPSRUWLQR�OD�FUHD]LRQH�GL�]RQH�FRQVLGHUDWH�DG�DOWR�ULVFKLR��
/D�IRUPD]LRQH�GL�]RQH�FRQVLGHUDWH�DG�DOWR�ULVFKLR�DOO·LQWHUQR�GHL�YDUL�DPELHQWL�SURGXWWLYL�FRPSRUWHUj�LO�QXRYR�

DGHJXDPHQWR�GHOO·LPSLDQWR�GL� LOOXPLQD]LRQH�GL�HPHUJHQ]D� LQ�SURVVLPLWj�GL� WDOL� ]RQH�� LQ�GHWWH�]RQH�D� ULVFKLR�
GRYUj� HVVHUH� XQ� LOOXPLQDPHQWR� GL� VLFXUH]]D� VXO� SLDQR�GL� ULIHULPHQWR� SDUL� DG� DOPHQR� ����GHOO·LOOXPLQDPHQWR�
QHFHVVDULR�LQ�FRQGL]LRQL�RUGLQDULR��FRQ�XQ�PLQLPR����OX[��81,�(1������DUW���������

$G� LQWHJUD]LRQH� GHOO
LOOXPLQD]LRQH� JHQHUDOH� VDUj� SUHYLVWD� O·LQVWDOOD]LRQH� GL� SODIRQLHUH� SHU� ODPSDGH� GL�
HPHUJHQ]D�H�GL�VLFXUH]]D�GLPHQVLRQDWD�FRQ�L�FULWHUL�GHILQLWL�SUHFHGHQWHPHQWH��
/·LPSLDQWR�VDUj�UHDOL]]DWR�FRQ�OH�VHJXHQWL�PRGDOLWj��



 
 

 

D� ,OOXPLQD]LRQH�HPHUJHQ]D�
,QVWDOOD]LRQH�GL�ODPSDGH�DOLPHQWDWH�GD�*UXSSR�VRFFRUULWRUH��
,QVWDOOD]LRQH�GL�SODIRQLHUH��[��:�FRQ�JUDGR�GL�SURWH]LRQH�,3���GHGLFDWH�GHO�WLSR�6�(���VROR�HPHUJHQ]D���
F��,OOXPLQD]LRQH�VLFXUH]]D�
0RQWDJJLR��VXJOL�VWLSLWL�GHOOH�DSHUWXUH�GHVWLQDWH�DG�XVFLWH�GL�VLFXUH]]D�H�R�OXQJR�OH�YLH�G·HVRGR�GL�SODIRQLHUH�

�[��:�GHGLFDWH�GHO�WLSR�6�$���VHPSUH�DFFHVH��GRWDWH�GL�HWLFKHWWH�SDQWRJUDIDWH�GL�VHJQDOD]LRQH��
6RQR�VWDWH�SUHYLVWH�SODIRQLHUH�PXQLWH�GL�JUXSSR�GL�FRQWLQXLWj�DXWRQRPR��,�VXGGHWWL�FRUSL�LOOXPLQDQWL�GRYUDQQR�

JDUDQWLUH� XQ�PLQLPR� GL� ��·� GL� IXQ]LRQDPHQWR� DXWRQRPR�� SHU� FRQVHQWLUH� LQ�PDQFDQ]D�GHOOD� WHQVLRQH�GL� UHWH�
XQ·LOOXPLQD]LRQH�WDOH�GD�SHUPHWWHUH�DJOL�RFFXSDQWL�GL�SRWHU�HYLWDUH�JOL�RVWDFROL�UDJJLXQJHQGR�O·XVFLWD�SL��YLFLQD�
R�DJOL�RSHUDWRUL�GL�UHDOL]]DUH�PDQRYUH�VXL�TXDGUL��
3HU� JDUDQWLUH� L� SDUDPHWUL� GHVFULWWL� DOO·LQWHUQR� GHOOH� QRUPDWLYH� YLJHQWL�� GRYUj� HVVHUH� LQVWDOODWR� XQ� JUXSSR�

VRFFRUULWRUH� D� 1RUPD� &(,� (1� ������ FKH� DOLPHQWHUj� LQ� FDVR� GL� PDQFDQ]D� GL� DOLPHQWD]LRQH� GDOOD� UHWH� OH�
SODIRQLHUH� LQGLFDWH� FRQ� OH� OHWWHUH� ´(µ� DOO·LQWHUQR� GHOOH� WDYROH� GL� SURJHWWR� DOOHJDWH� DOOD� SUHVHQWH�� 7DOL�
SODIRQLHUH� VDUDQQR� XWLOL]]DWH� DQFKH� SHU� O·LOOXPLQD]LRQH� RUGLQDULD�� /·DFFHQVLRQH� GL� WDOL� FRUSL� LOOXPLQDQWL� VDUj�
FRQWUROODWD� GDOOH� DSSDUHFFKLDWXUH� LQVHULWH� QHO� TXDGUR� GL� ]RQD� FRPH� VSHFLILFDWR� QHJOL� VFKHPL� XQLILODUL� GL�
SURJHWWR��
�



 
 

 

 

$OO·LQWHUQR�GHOOH�DUHH�VDUDQQR�LQVWDOODWL�IUXWWL�GL�WLSR�FLYLOH��
��SUHVH�������$�GHO�WLSR�D�SROL�DOOLQHDWL��
��SUHVH�������$��GHO�WLSR�FRQ�FRQWDWWL�ODWHUDOL�H�FHQWUDOH�GL�WHUUD��
&RQ�O·DGR]LRQH�GL�XQ�JUXSSR�836��JUXSSR�VWDWLFR�GL�FRQWLQXLWj��GHVWLQDWR�DOO·DOLPHQWD]LRQH�GL�TXHOOH�XWHQ]H�

GHILQLWH� ´LQWHUURPSLELOLµ�� SHU� FXL� GRYUj� HVVHUH� JDUDQWLWD� OD� FRQWLQXLWj� GL� VHUYL]LR� DQFKH� SHU� XQ� WHPSR�
SUHVWDELOLWR�DO�YHQLU�PHQR�GHOO·DOLPHQWD]LRQH�GL�UHWH��DOFXQL�IUXWWL�GRYUDQQR�HVVHUH�GL�FRORUH�URVVR�SHU�UHQGHUH�
IDFLOLWDWD�OD�ORUR�LGHQWLILFD]LRQH��
7DOL�DSSDUHFFKLDWXUH�VDUDQQR�GHVWLQDWH�DOO·DOLPHQWD]LRQH�GL�XWLOL]]DWRUL�PRELOL�H�R�ILVVL�GL�SLFFROD�SRWHQ]D��,�

IUXWWL� VDUDQQR� LQVWDOODWL� VX�FDVVHWWH�GD�HVWHUQR� LQ�SRVL]LRQL�GL� IDFLOH�DFFHVVLELOLWj�H� LQ� IXQ]LRQH�GHO� OD\�RXW�H�
GHJOL�DUUHGL��
,QROWUH� SHU� OD� GLVWULEX]LRQH� GHOOD� )�0�� DOO·LQWHUQR� GHL� ORFDOL� VDUDQQR� XWLOL]]DWL� TXDGUL� SUHVH� FRPSRVWL� LQ�

EDWWHULD�GD�SUHVH�LQWHUEORFFDWH�FRQ�IXVLELOL�GL�SURWH]LRQH��
/H�EDWWHULH�LQVWDOODWH�VDUDQQR�FRVWLWXLWH�FLDVFXQD�GD�EORFFKL�SUHVH�GHO�WLSR��

 Q���SUHVD�LQWHUEORFFDWD�SURWHWWD�GD�IXVLELOL���3�3(�����$������9��
 Q���SUHVD�LQWHUEORFFDWD�SURWHWWD�GD�IXVLELOL���3�3(�����$������9��
 Q���SUHVD�LQWHUEORFFDWD�SURWHWWD�GD�IXVLELOL���3�1�3(�����$������9��

 

$OO·LQWHUQR�GHOOH�DUHH�VRSUDLQGLFDWH�VDUDQQR�LQVWDOODWL�IUXWWL�GL�WLSR�FLYLOH��
��SUHVH�������$�GHO�WLSR�D�SROL�DOOLQHDWL��
��SUHVH�������$��GHO�WLSR�FRQ�FRQWDWWL�ODWHUDOL�H�FHQWUDOH�GL�WHUUD��
7DOL�DSSDUHFFKLDWXUH�VDUDQQR�GHVWLQDWH�DOO·DOLPHQWD]LRQH�GL�XWLOL]]DWRUL�PRELOL�H�R�ILVVL�GL�SLFFROD�SRWHQ]D��,�

IUXWWL� VDUDQQR� LQVWDOODWL� VX�FDVVHWWH�GD�HVWHUQR� LQ�SRVL]LRQL�GL� IDFLOH�DFFHVVLELOLWj�H� LQ� IXQ]LRQH�GHO� OD\�RXW�H�
GHJOL�DUUHGL��
,QROWUH� SHU� OD� GLVWULEX]LRQH� GHOOD� )�0�� DOO·LQWHUQR� GHL� ORFDOL� VDUDQQR� XWLOL]]DWL� TXDGUL� SUHVH� FRPSRVWL� LQ�

EDWWHULD�GD�SUHVH�LQWHUEORFFDWH�FRQ�IXVLELOL�GL�SURWH]LRQH��
/H�EDWWHULH�LQVWDOODWH�VDUDQQR�FRVWLWXLWH�FLDVFXQD�GD�EORFFKL�SUHVH�GHO�WLSR��

 Q���SUHVD�LQWHUEORFFDWD�SURWHWWD�GD�IXVLELOL���3�3(�����$������9��
 Q���SUHVD�LQWHUEORFFDWD�SURWHWWD�GD�IXVLELOL���3�3(�����$������9��
 Q���SUHVD�LQWHUEORFFDWD�SURWHWWD�GD�IXVLELOL���3�1�3(�����$������9��

 

$OO·LQWHUQR� GHOOH� DUHH� FRPXQL� VDUDQQR� XWLOL]]DWH� IUXWWL� GL� WLSR� FLYLOH� LQVWDOODWL� DOO·LQWHUQR� GL� FDVVHWWH� SHU�
PRQWDJJLR�D�SDUHWH�H�VDUDQQR�TXLQGL�GHO�WLSR��
��SUHVH�������$�GHO�WLSR�D�SROL�DOOLQHDWL��
��SUHVH�������$��GHO�WLSR�FRQ�FRQWDWWL�ODWHUDOL�H�FHQWUDOH�GL�WHUUD��
7DOL�DSSDUHFFKLDWXUH�VDUDQQR�GHVWLQDWH�DOO·DOLPHQWD]LRQH�GL�XWLOL]]DWRUL�PRELOL�H�R�ILVVL�GL�SLFFROD�SRWHQ]D��,�

IUXWWL� VDUDQQR� LQVWDOODWL� VX�FDVVHWWH�GD�HVWHUQR� LQ�SRVL]LRQL�GL� IDFLOH�DFFHVVLELOLWj�H� LQ� IXQ]LRQH�GHO� OD\�RXW�H�
GHJOL�DUUHGL��
1HO�SDUFKHJJLR�HVWHUQR�VDUDQQR�SUHYLVWH�GHOOH�SRVWD]LRQL�SHU�OD�ULFDULFD�GHOOH�PDFFKLQH�HOHWWULFKH��

 

/D�GLVWULEX]LRQH�GHOOD�)�0��DOO·LQWHUQR�GHL� ORFDOL� VDUj�UHDOL]]DWD�PHGLDQWH�ELSUHVH�������$�D�SROL�DOOLQHDWL�H�
WLSR�VFKXNR��GL�WLSR�FLYLOH�LQVWDOODWH�HQWUR�FDVVHWWH�GD�LQFDVVR�DYHQWL�JUDGR�GL�SURWH]LRQH�,3��;��LQ�SRVL]LRQL�GL�
IDFLOH�DFFHVVLELOLWj�H� LQ� IXQ]LRQH�GHO� OD\�RXW�H�GHJOL� DUUHGL�� /H� OLQHH�GL�GLVWULEX]LRQH� LQ� FDYR�1��*��.� VH]����
PPT� VDUDQQR� LQILODWH� HQWUR� WXED]LRQL� LQ� 39&� WLSR� ULJLGR� SRVWH� D� SDUHWH� R� LQ� WXED]LRQL� IOHVVLELOL� SRVWH�
VRWWRWUDFFLD��



 
 

 

 

/D�GLVWULEX]LRQH�GHOOD�)�0��DOO·LQWHUQR�GHL�ORFDOL�VDUj�UHDOL]]DWD�PHGLDQWH�FDYR�1��*��.�GL�VH]����PPT�LQILODWR�
HQWUR� WXED]LRQL� LQ�39&�� ,� IUXWWL�SUHVD�XWLOL]]DWL�VDUDQQR�GL�WLSR�ELSUHVH�������$�D�SROL�DOOLQHDWL�H�WLSR�VFKXNR�
LQVWDOODWH��FRPH�QHO�FDVR�GHL�IUXWWL�LQWHUUXWWRUL�SHU�LO�FRPDQGR�OXFL�GHL�VXGGHWWL�ORFDOL��HQWUR�DSSRVLWH�FDVVHWWH�
D�SDUHWH��/D�SRVL]LRQH�GHOOH�SUHVH�DYYHUUj�LQ�SRVL]LRQL�GL�IDFLOH�DFFHVVLELOLWj�LQ�IXQ]LRQH�GL�OD\RXW�H�DUUHGL��



 
 

 

9HUUj�LQVWDOODWR�XQ�LPSLDQWR�IRWRYROWDLFR�VXOOD�FRSHUWXUD�GHOOH�XQLWj�GLUH]LRQDOL��
/·LPSLDQWR�GRYUj�ULVSHWWDUH�WXWWL�L�FULWHUL�QRUPDWLYL�YLJHQWL��

 

/D�TXDQWLWj�GL�HQHUJLD�HOHWWULFD�SURGXFLELOH�VDUj�FDOFRODWD�VXOOD�EDVH�GHL�GDWL�UDGLRPHWULFL�GL�FXL�DOOD�QRUPD�81,�
������H�XWLOL]]DQGR�L�PHWRGL�GL�FDOFROR�LOOXVWUDWL�QHOOD�QRUPD�81,���������
3HU�JOL�LPSLDQWL�YHUUDQQR�ULVSHWWDWH�OH�VHJXHQWL�FRQGL]LRQL�

��
�

,Q�FXL��
3FF�q�OD�SRWHQ]D�LQ�FRUUHQWH�FRQWLQXD�PLVXUDWD�DOO·XVFLWD�GHO�JHQHUDWRUH�IRWRYROWDLFR��FRQ�SUHFLVLRQH�PLJOLRUH�GHO�
± ����
3QRP�q�OD�SRWHQ]D�QRPLQDOH�GHO�JHQHUDWRUH�IRWRYROWDLFR��
,�q�O¶LUUDJJLDPHQWR�HVSUHVVR�LQ�:�P��PLVXUDWR�VXO�SLDQR�GHL�PRGXOL��FRQ�SUHFLVLRQH�PLJOLRUH�GHO�± ���
,67&�SDUL�D������:�P��q�O·LUUDJJLDPHQWR�LQ�FRQGL]LRQL�GL�SURYD�VWDQGDUG��
7DOH�FRQGL]LRQH�VDUj�YHULILFDWD�SHU�,�!������:�P���
�

,Q�FXL��
3FD� q� � OD� SRWHQ]D� DWWLYD� LQ� FRUUHQWH� DOWHUQDWD� PLVXUDWD� DOO·XVFLWD� GHO� JUXSSR� GL� FRQYHUVLRQH� FRQ� SUHFLVLRQH�
PLJOLRUH�GHO�± ����
7DOH�FRQGL]LRQH�VDUj�YHULILFDWD�SHU�3FD�!�����GHOOD�SRWHQ]D�GL�WDUJD�GHO�JUXSSR�GL�FRQYHUVLRQH��
�
1RQ�VDUj�DPPHVVR�LO�SDUDOOHOR�GL�VWULQJKH�QRQ�SHUIHWWDPHQWH�LGHQWLFKH�WUD�ORUR�SHU�HVSRVL]LRQH��H�R�PDUFD��H�R�
PRGHOOR��H�R�QXPHUR�GHL�PRGXOL�LPSLHJDWL��&LDVFXQ�PRGXOR��LQILQH��VDUj�GRWDWR�GL�GLRGR�GL�E\�SDVV��
6DUj��LQROWUH��VHPSUH�ULOHYDELOH�O·HQHUJLD�SURGRWWD��FXPXODWD��H�OH�UHODWLYH�RUH�GL�IXQ]LRQDPHQWR��

 

,�PRGXOL�YHUUDQQR�PRQWDWL�VX�GHL�VXSSRUWL�LQ�DFFLDLR�]LQFDWR�DQFRUDWL�DO�SLDQR�GL�FRSHUWXUD��DYUDQQR�WXWWL�OD�
PHGHVLPD� HVSRVL]LRQH�� *OL� DQFRUDJJL� GHOOD� VWUXWWXUD� VDUDQQR� SUDWLFDWL� DYHQGR� FXUD� GL� ULSULVWLQDUH� OD� WHQXWD�
VWDJQD�GHOO
DWWXDOH�FRSHUWXUD��H�GRYUDQQR�UHVLVWHUH�D�UDIILFKH�GL�YHQWR�ILQR�DOOD�YHORFLWj�GL�����NP�K��

 

,O�JUXSSR�GL�FRQYHUVLRQH�q�FRPSRVWR�GDL�FRQYHUWLWRUL�VWDWLFL��,QYHUWHU����
,O�FRQYHUWLWRUH�F�F��F�D��XWLOL]]DWR�q�LGRQHR�DO�WUDVIHULPHQWR�GHOOD�SRWHQ]D�GDO�FDPSR�IRWRYROWDLFR�DOOD�UHWH�GHO�
GLVWULEXWRUH��LQ�FRQIRUPLWj�DL�UHTXLVLWL�QRUPDWLYL�WHFQLFL�H�GL�VLFXUH]]D�DSSOLFDELOL��,�YDORUL�GHOOD�WHQVLRQH�H�GHOOD�
FRUUHQWH� GL� LQJUHVVR� GL� TXHVWD� DSSDUHFFKLDWXUD� VRQR� FRPSDWLELOL� FRQ� TXHOOL� GHO� ULVSHWWLYR� FDPSR� IRWRYROWDLFR��
PHQWUH�L�YDORUL�GHOOD�WHQVLRQH�H�GHOOD�IUHTXHQ]D�LQ�XVFLWD�VRQR�FRPSDWLELOL�FRQ�TXHOOL�GHOOD�UHWH�DOOD�TXDOH�YLHQH�
FRQQHVVR�O·LPSLDQWR�
/H�FDUDWWHULVWLFKH�SULQFLSDOL�GHO�JUXSSR�GL�FRQYHUVLRQH�VRQR��

 ,QYHUWHU�D�FRPPXWD]LRQH�IRU]DWD�FRQ�WHFQLFD�3:0��SXOVH�ZLGWK�PRGXODWLRQ���VHQ]D�FORFN�H�R�ULIHULPHQWL�
LQWHUQL�GL�WHQVLRQH�R�GL�FRUUHQWH��DVVLPLODELOH�D��VLVWHPD�QRQ�LGRQHR�D�VRVWHQHUH�OD�WHQVLRQH�H�IUHTXHQ]D�
QHO�FDPSR�QRUPDOH���LQ�FRQIRUPLWj�D�TXDQWR�SUHVFULWWR�SHU�L�VLVWHPL�GL�SURGX]LRQH�GDOOD�QRUPD�&(,�������
H�GRWDWR�GL�IXQ]LRQH�0337��LQVHJXLPHQWR�GHOOD�PDVVLPD�SRWHQ]D��

 ,QJUHVVR�ODWR�FF�GD�JHQHUDWRUH�IRWRYROWDLFR�JHVWLELOH�FRQ�SROL�QRQ�FRQQHVVL�D�WHUUD��RYYHUR�FRQ�VLVWHPD�
,7��

 5LVSRQGHQ]D�DOOH�QRUPH�JHQHUDOL�VX�(0&�H�OLPLWD]LRQH�GHOOH�HPLVVLRQL�5)��FRQIRUPLWj�QRUPH�&(,��������
&(,��������&(,��������

 3URWH]LRQL�SHU�OD�VFRQQHVVLRQH�GDOOD�UHWH�SHU�YDORUL�IXRUL�VRJOLD�GL�WHQVLRQH�H�IUHTXHQ]D�GHOOD�UHWH�H�SHU�
VRYUDFRUUHQWH�GL�JXDVWR�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�GHOOH�QRUPH�&(,�������HG�D�TXHOOH�VSHFLILFDWH�GDO�
GLVWULEXWRUH� HOHWWULFR� ORFDOH�� 5HVHW� DXWRPDWLFR� GHOOH� SURWH]LRQL� SHU� SUHGLVSRVL]LRQH� DG� DYYLDPHQWR�
DXWRPDWLFR��

 &RQIRUPLWj�PDUFKLR�&(��



 
 

 

 *UDGR�GL�SURWH]LRQH�DGHJXDWR�DOO
XELFD]LRQH�LQ�SURVVLPLWj�GHO�FDPSR�IRWRYROWDLFR��,3�����
 'LFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�SURGRWWR�DOOH�QRUPDWLYH�WHFQLFKH�DSSOLFDELOL��ULODVFLDWR�GDO�FRVWUXWWRUH��

FRQ� ULIHULPHQWR� D� SURYH� GL� WLSR� HIIHWWXDWH� VXO� FRPSRQHQWH� SUHVVR� XQ� RUJDQLVPR� GL� FHUWLILFD]LRQH�
DELOLWDWR�H�ULFRQRVFLXWR��

 &DPSR�GL�WHQVLRQH�GL�LQJUHVVR�DGHJXDWR�DOOD�WHQVLRQH�GL�XVFLWD�GHO�JHQHUDWRUH�)9���
(IILFLHQ]D�PDVVLPD�฀������DO�����GHOOD�SRWHQ]D�QRPLQDOH��

 

 

6L� SUHYHGH� GL� LQVWDOODUH� XQ� TXDGUR� D� PRQWH� GL� RJQL� FRQYHUWLWRUH� SHU� LO� FROOHJDPHQWR� LQ� SDUDOOHOR� GHOOH�
VWULQJKH��LO�VH]LRQDPHQWR��OD�PLVXUD]LRQH�H�LO��FRQWUROOR�GHL�GDWL�LQ�XVFLWD�GDO�JHQHUDWRUH��
�

 

6L�SUHYHGH�GL� LQVWDOODUH�XQ�TXDGUR�GL�SDUDOOHOR� LQ�DOWHUQDWD�DOO·LQWHUQR�GL� LQ�XQD�FDVVHWWD�SRVWD�D�YDOOH�GHL�
FRQYHUWLWRUL�VWDWLFL�SHU�OD�PLVXUD]LRQH��LO�FROOHJDPHQWR�H�LO�FRQWUROOR�GHOOH�JUDQGH]]H�LQ�XVFLWD�GDJOL�LQYHUWHU��
$OO·LQWHUQR� GL� WDOH� TXDGUR�� VDUj� LQVHULWR� LO� VLVWHPD� GL� LQWHUIDFFLD� DOOD� UHWH� H� LO� FRQWDWRUH� LQ� XVFLWD� GHOOD�
6RFLHWj�GLVWULEXWULFH�GHOO·HQHUJLD�HOHWWULFD�(1(/�VSD��

 

,O� FDPSR� IRWRYROWDLFR� VDUj� JHVWLWR� FRPH� VLVWHPD� ,7�� RYYHUR� FRQ� QHVVXQ� SROR� FRQQHVVR� D� WHUUD�� /H� VWULQJKH�
VDUDQQR�� FRVWLWXLWH� GDOOD� VHULH� GL� VLQJROL�PRGXOL� IRWRYROWDLFL� H� VLQJRODUPHQWH� VH]LRQDELOL�� SURYYLVWH� GL� GLRGR�GL�
EORFFR�H�GL�SURWH]LRQL�FRQWUR�OH�VRYUDWHQVLRQL���
'HYH� HVVHUH� SUHYLVWD� OD� VHSDUD]LRQH� JDOYDQLFD� WUD� OD� SDUWH� LQ� FRUUHQWH� FRQWLQXD� GHOO·LPSLDQWR� H� OD� UHWH�� WDOH�
VHSDUD]LRQH�SXz�HVVHUH� VRVWLWXLWD�GD�XQD�SURWH]LRQH�VHQVLELOH�DOOD�FRUUHQWH�FRQWLQXD�VROR�QHO�FDVR�GL� LPSLDQWL�
PRQRIDVH��
6ROX]LRQL�WHFQLFKH�GLYHUVH�GD�TXHOOH�VRSUD�VXJJHULWH��VRQR�DGRWWDELOL��SXUFKp�QHO�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�H�
GHOOD�EXRQD�UHJROD�GHOO·DUWH��
$L� ILQL� GHOOD� VLFXUH]]D�� VH� OD� UHWH� GL� XWHQWH� R� SDUWH� GL� HVVD� q� ULWHQXWD� QRQ� LGRQHD� D� VRSSRUWDUH� OD�PDJJLRUH�
LQWHQVLWj� GL� FRUUHQWH� GLVSRQLELOH� �GRYXWD� DO� FRQWULEXWR� GHOO·LPSLDQWR� IRWRYROWDLFR��� OD� UHWH� VWHVVD� R� OD� SDUWH�
LQWHUHVVDWD�GRYUj�HVVHUH�RSSRUWXQDPHQWH�SURWHWWD��
/D�VWUXWWXUD�GL�VRVWHJQR�YHUUj�UHJRODUPHQWH�FROOHJDWD�DOO·LPSLDQWR�GL�WHUUD�GHOO·LQWHUR�FRPSOHVVR��



 
 

 

6DUj�SUHYLVWR�XQ�JUXSSR�HOHWWURJHQR�SHU�DOLPHQWDUH�OH�DUHH�FRPXQL�DQFKH�LQ�FDVR�GL�PDQFDQ]D�GL�HURJD]LRQH�
GHOO·HQHUJLD�HOHWWULFD�GD�SDUWH�GHOO·HQWH�IRUQLWRUH��
,O�JUXSSR�HOHWWURJHQR�VL�DWWLYHUj�LQ�PDQLHUD�DXWRPDWLFD�LQ�PDQLHUD�WDOH�GD�IXQ]LRQDUH�VRODPHQWH�LQ�FDVR�GL�

´HPHUJHQ]D��
,O�JUXSSR�HOHWWURJHQR�DYUj�XQD�SRWHQ]D�LQ�HPHUJHQ]D�GL�����N9$�FLUFD�H�DYUj�OH�VHJXHQWL�FDUDWWHULVWLFKH��
��WHQVLRQH�QRPLQDOH����9��
��IUHTXHQ]D�QRPLQDOH���+]��
��IDWWRUH�GL�SRWHQ]D������
��DXWRQRPLD�DO�����GHO�FDULFR����K��
��SRWHQ]D�DFXVWLFD����G%�$��
��GLPHQVLRQL������;������;�������PP��
��SHVR�����NJ��
,O�OXRJR�GL�LQVWDOOD]LRQH��QHOOR�VSHFLILFR�LO�SLDQR�GL�DSSRJJLR�GHO�JUXSSR�HOHWWURJHQR��VDUj�UHDOL]]DWR�LQ�PRGR�

GD�FRQVHQWLUH�GL�ULOHYDUH�H�VHJQDODUH�HYHQWXDOL�SHUGLWH�GL�FRPEXVWLELOH�DO�ILQH�GL�OLPLWDUH�JOL�VSDUJLPHQWL��6DUj�
FUHDWD�XQD�SLD]]ROD�LQ�FDOFHVWUX]]R�QHOOD�TXDOH�VDUj�HYLGHQWH�XQD�SHUGLWD�GL�SURGRWWR�GL�DOLPHQWD]LRQH��
,O�JUXSSR�HOHWWURJHQR�VDUj�DFFHVVRULDWR�FRQ�XQ�VHUEDWRLR�LQFRUSRUDWR��IHUPDPHQWH�YLQFRODWR�DOO·LQWHODLDWXUD��

SURWHWWR�FRQWUR�JOL�XUWL��YLEUD]LRQL�H�FDORUH��
3HU� JDUDQWLUH� VXIILFLHQWH�DXWRQRPLD�DO� JUXSSR�HOHWWURJHQR� VH�QRQ� VDUj� VXIILFLHQWH� LO� VHUEDWRLR� LQWHUQR� VDUj�

LQVWDOODWR�XQ�VHUEDWRLR�GL�GHSRVLWR�LQWHUUDWR��
(VVHQGR� OD�TXRWD�GL� LQVWDOOD]LRQH�GHO�VHUEDWRLR�GL�GHSRVLWR� LQIHULRUH�ULVSHWWR�DOOD�TXRWD�GL� LQVWDOOD]LRQH�GHO�

JUXSSR� HOHWWURJHQR�� LO� VHUEDWRLR� LQFRUSRUDWR� VDUj� GRWDWR� GL� XQD� WXED]LRQH� GL� VFDULFR� GHO� WURSSR� SLHQR� QHO�
VHUEDWRLR�GL�GHSRVLWR��7DOH�FRQGRWWD�VDUj�SULYD�GL�YDOYROH�H�QRQ�SUHVHQWHUj�LPSHGLPHQWL�DO�QDWXUDOH�GHIOXVVR�
YHUVR�LO�VHUEDWRLR�GL�GHSRVLWR��
,O� VLVWHPD� GL� UDEERFFR� GHO� VHUEDWRLR� LQFRUSRUDWR� GRYUj� HVVHUH� PXQLWR� GL� GLVSRVLWLYL� GL� VLFXUH]]D� FKH�

LQWHUYHQJRQR� DXWRPDWLFDPHQWH� TXDQGR� LO� OLYHOOR� GHO� FRPEXVWLELOH� QHO� VHUEDWRLR� VXSHUD� TXHOOR� PDVVLPR�
FRQVHQWLWR��
,QROWUH�LO�JUXSSR�VDUj�GRWDWR�GL�WXED]LRQH�GL�VFDULFR�SRVWD�D�GLVWDQ]D�QRQ�LQIHULRUH�DG������PW�GD�HYHQWXDOL�

ILQHVWUH��SDUHWL�R�DSHUWXUH�SUDWLFDELOL�R�SUHVH�G·DULD�GL�YHQWLOD]LRQH�H�GLVSRVWD�DG�XQD�DOWH]]D�QRQ�LQIHULRUH�D���
PW�VXO�SLDQR�SUDWLFDELOH��
,O� JUXSSR� HOHWWURJHQR� VDUj� LQVWDOODWR� DOO·DSHUWR�� $OOD� GLVWDQ]D� GL� �� PW� GDO� JUXSSR� QRQ� VDUDQQR� SUHVHQWL�

VRVWDQ]H�FRPEXVWLELOL��,O�JUXSSR�VDUj�FRVWUXLWR�SHU�HVVHUH�LQVWDOODWR�DOO·DSHUWR�HG�DYUj�FRIDQDWXUD�GL�SURWH]LRQH�
GDJOL� DJHQWL� DWPRVIHULFL�� 6DUj� FRQWRUQDWR� GD� XQ·DUHD� DYHQWH� XQD� SURIRQGLWj� QRQ� PLQRUH� GL� �� PW� SULYD� GL�
PDWHULDOL� R� YHJHWD]LRQH� FKH� SRVVDQR� FRVWLWXLUH� SHULFROR� G·LQFHQGLR� H� GRYUj� HVVHUH� LQILVVD� XQD� WDUJD� GL�
LGHQWLILFD]LRQH�LQDPRYLELOH�H�YLVLELOH�DQFKH�D�VHUEDWRLR�LQWHUUDWR�LQGLFDQWH�LO�QRPH�GHO�FRVWUXWWRUH�� O·DQQR�GL�
FRVWUX]LRQH��OD�FDSDFLWj��LO�PDWHULDOH�H�OR�VSHVVRUH�GHO�VHUEDWRLR��



 
 

 

 

3HU�RJQL� DWWLYLWj�q�SUHYLVWD� O·LQVWDOOD]LRQH�GL� GLVSRVLWLYL� SHU� LO� FRPDQGR�GL�HPHUJHQ]D�SHU� OD�GLVDWWLYD]LRQH�
GHOO·LPSLDQWR�HOHWWULFR�QHO�FDVR�LQ�FXL��SHU�HOLPLQDUH�SHULFROL�LPSUHYLVWL��VLD�QHFHVVDULR�DJLUH�VXOO·DOLPHQWD]LRQH�
LQWHUURPSHQGROD�PDQXDOPHQWH��
4XHVWR�GHYH�HVVHUH�SUHYLVWR��

 TXDQGR�HVLVWD�ULVFKLR�GL�IROJRUD]LRQH��LO�GLVSRVLWLYR�SHU�LO�FRPDQGR�GL�HPHUJHQ]D�GHYH�LQWHUURPSHUH�
WXWWL�L�FRQGXWWRUL�DWWLYL��FRQ�O
HFFH]LRQH�GL�TXDQWR�LQGLFDWR�LQ�������GHOOD�QRUPD�&(,�������

 TXDQGR� L� GLVSRVLWLYL� SHU� LO� FRPDQGR� GL� HPHUJHQ]D� SHU� O
DUUHVWR� GL� HPHUJHQ]D� GHYRQR� DJLUH� LO� SL��
GLUHWWDPHQWH�SRVVLELOH�VXL�FRQGXWWRUL�GL�DOLPHQWD]LRQH�DSSURSULDWL��

 L�PRYLPHQWL� SURGRWWL� HOHWWULFDPHQWH�SRVVRQR� HVVHUH� FDXVD� GL� SHULFROL� �HV�� GXUDQWH� O·LQWHUYHQWR� GHL�
9LJLOL�GHO�)XRFR���

,O�SRVL]LRQDPHQWR�GHYH�HVVHUH�WDOH��
 FKH�O
LQWHUUX]LRQH�GHOO
DOLPHQWD]LRQH�DYYHQJD�FRQ�XQ
XQLFD�D]LRQH��
 FKH�LO�VXR�IXQ]LRQDPHQWR�QRQ�SURYRFKL�DOWUL�SHULFROL��Qp�LQWHUIHULVFD�QHOO
RSHUD]LRQH�FRPSOHWD�QHFHVVDULD�

DG�HOLPLQDUH�LO�SHULFROR��
�

 

/H� DUHH� RYH� ULFKLHVWR� GD� VSHFLILFL� 'HFUHWL� H� GDOOH� 1RUPH� VDUDQQR� GRWDWH� GL� LPSLDQWR� GL� ULYHOD]LRQH� H�
VHJQDOD]LRQH�LQFHQGLR�DXWRPDWLFD�H�PDQXDOH�FRPSUHVL�JOL�VSD]L�QDVFRVWL�FRPH�L�YDQL�VRSUD�L�FRQWURVRIILWWL�H�R�
VRWWR�L�SDYLPHQWL�VRSUDHOHYDWL��
/·LPSLDQWR�DQWLQFHQGLR�VDUj�FRVWLWXLWR�GD�XQD�FHQWUDOH�FKH��FRPH�LQGLFDWR�GDOOD�QRUPD��YHUUj�SRVL]LRQDWD�LQ�

PRGR� GD� JDUDQWLUH� OD� PDVVLPD� VLFXUH]]D� GL� IXQ]LRQDPHQWR� GHO� VLVWHPD� VWHVVR�� ,O� ORFDOH� LQ� FXL� YL� ULVLHGHUj�
O·DSSDUHFFKLDWXUD� ULVXOWHUj� SUHVLGLDWR� LQ�PRGR�SHUPDQHQWH�� H� YHUUj� GRWDWR� GL� LOOXPLQD]LRQH�G·HPHUJHQ]D� DG�
LQWHUYHQWR�LPPHGLDWR�H�DXWRPDWLFR�LQ�FDVR�GL�DVVHQ]D�GL�HQHUJLD�HOHWWULFD�GL�UHWH��
/D� FHQWUDOH� DQWLQFHQGLR� GRYUj� HVVHUH� FRQIRUPH� DOOD� 81,� (1� ����� H� DG� HVVD� IDUDQQR� FDSR� VLD� L� ULYHODWRUL�

DXWRPDWLFL��ULYHODWRUL�RWWLFL�OLQHDUL�GL�IXPR���VLD�L�SXQWL�GL�VHJQDOD]LRQH�PDQXDOH��SXOVDQWL�DWWLYD]LRQH�DOODUPH�
LQFHQGLR���LQROWUH�GRYUj�HVVHUH�LQ�JUDGR�GL�WUDVPHWWHUH�DOODUPL�D�GLVWDQ]D��
/D�VHJQDOD]LRQH�GL�XQ�DOODUPH�VDUj�LQWHUIDFFLDWD�FRQ�XQ�FRPELQDWRUH�WHOHIRQLFR�SHU�OD�FKLDPDWD�GL�XQD�VHULH�

GL�QXPHUL�SUHVWDELOLWL��HV��LVWLWXWL�GL�YLJLODQ]D��SHUVRQDOH�SUHSRVWR��YLJLOL�GHO�IXRFR��HFF����LQ�PRGR�GD�VHJQDODUH�
LO�SHULFROR�DQFKH�D�GLVWDQ]D��
1HOOD� FHQWUDOH� L� VHJQDOL� GHULYDQWL� GDL� SXQWL� GL� VHJQDOD]LRQH� PDQXDOH� GRYUDQQR� HVVHUH� VHSDUDWL� GD� TXHOOL�

SURYHQLHQWL�GDL�ULYHODWRUL�DXWRPDWLFL���
,Q�FLDVFXQD�]RQD�GHO�IDEEULFDWR�YHUUDQQR�LQVWDOODWL�XQ�QXPHUR�GL�SXOVDQWL�GL�VHJQDOD]LRQH�PDQXDOH�WDOH��FKH�

DOPHQR�XQR�GL�HVVL��SRVVD�HVVHUH�UDJJLXQWR�GD�RJQL�SDUWH�GHOOD�]RQD�VWHVVD�FRQ�XQ�SHUFRUVR�QRQ�PDJJLRUH�GL����
P�SHU�DWWLYLWj��FRQ�ULVFKLR�GL�LQFHQGLR�EDVVR�H�PHGLR��&RQ�ULVFKLR�GL�LQFHQGLR�HOHYDWR�LQYHFH�LO�SHUFRUVR�GRYUj�
HVVHUH�GL����P��
,�SXQWL�GL�VHJQDOD]LRQH�PDQXDOH�GHYRQR�HVVHUH�DOPHQR�GXH�HG�DOFXQL�GL�HVVL�GHYRQR�HVVHUH�LQVWDOODWL�OXQJR�OH�

YLH�GL�HVRGR��,Q�RJQL�FDVR�L�SXOVDQWL�GL�VHJQDOD]LRQH�PDQXDOH�GHYRQR�HVVHUH�SRVL]LRQDWL�LQ�SURVVLPLWj�GL�WXWWH�OH�
XVFLWH�GL�VLFXUH]]D��YHGL�WDYROH�GL�SURJHWWR�DOOHJDWH���
,�SXQWL�GL�VHJQDOD]LRQH�PDQXDOH�GRYUDQQR�HVVHUH�FRQIRUPL�DOOD�81,�(1�������H�YHUUDQQR�LQVWDOODWL�LQ�SRVL]LRQH�

FKLDUDPHQWH�YLVLELOH�H�IDFLOPHQWH�DFFHVVLELOH��D�XQ·DOWH]]D�FRPSUHVD�IUD���P�H�����P��
,� SXQWL� GL� VHJQDOD]LRQH� PDQXDOH� GRYUDQQR� HVVHUH� SURWHWWL� FRQWUR� O·D]LRQDPHQWR� DFFLGHQWDOH�� L� GDQQL�

PHFFDQLFL�H�OD�FRUURVLRQH��
,Q� FDVR� GL� D]LRQDPHQWR�� GRYUj� HVVHUH� SRVVLELOH� LQGLYLGXDUH� VXO� SRVWR� LO� SXQWR� GL� VHJQDOD]LRQH� PDQXDOH�

D]LRQDWR��
&LDVFXQ�SXQWR�GL�VHJQDOD]LRQH�PDQXDOH�GHYH�HVVHUH�LQGLFDWR�FRQ�DSSRVLWR�FDUWHOOR��
/·LPSLDQWR� GD� UHDOL]]DUH� VDUj� GL� WLSR� ´$1$/2*,&2µ�� O·LQWHUYHQWR� GL� XQ� SXOVDQWH� SURYRFKHUj� XQ� VHJQDOH� GL�

DOODUPH�DOOD�FHQWUDOH�FKH�DWWLYHUj�XQ·LQGLFD]LRQH�RWWLFD�DFXVWLFD��



 
 

 

��LQWHUQD�→�SDQQHOOL�FRQ�VFULWWR�´$//$50(�,1&(1',2µ�H�VLUHQD�LQWHUQD�DFXVWLFD��

��HVWHUQD�→�VLUHQD�RWWLFR�DFXVWLFD��
,O� VLVWHPD� GL� ULYHOD]LRQH� GRYUj� HVVHUH� GRWDWR� GL� XQ·DSSDUHFFKLDWXUD� GL� DOLPHQWD]LRQH� FRVWLWXLWD� GD� GXH�

VRUJHQWL�GL�DOLPHQWD]LRQH�LQ�FRQIRUPLWj�DOOD�81,�(1�������
/·DOLPHQWD]LRQH� SULPDULD� GRYUj� HVVHUH� GHULYDWD� GD� XQD� UHWH� GL� GLVWULEX]LRQH� SXEEOLFD�� O·DOLPHQWD]LRQH� GL�

ULVHUYD��LQYHFH��SRWUj�HVVHUH�FRVWLWXLWD�GD�XQD�EDWWHULD�GL�DFFXPXODWRUL�HOHWWULFL�RSSXUH�HVVHUH�GHULYDWD�GD�XQD�
UHWH�HOHWWULFD�GL�VLFXUH]]D�LQGLSHQGHQWH�GD�TXHOOD�SXEEOLFD�D�FXL�q�FROOHJDWD�OD�SULPDULD��
1HO� FDVR� LQ� FXL� O·DOLPHQWD]LRQH� SULPDULD� YDGD� IXRUL� VHUYL]LR�� O·DOLPHQWD]LRQH� GL� ULVHUYD� GRYUj� VRVWLWXLUOD�

DXWRPDWLFDPHQWH�LQ�XQ�WHPSR�QRQ�PDJJLRUH�GL����V��
$O�ULSULVWLQR�GHOO·DOLPHQWD]LRQH�SULPDULD��TXHVWD�GRYUj�VRVWLWXLUVL�QHOO·DOLPHQWD]LRQH�GHO�VLVWHPD�D�TXHOOD�GL�

ULVHUYD��
/·DOLPHQWD]LRQH� SULPDULD� GHO� VLVWHPD� FRVWLWXLWD� GDOOD� UHWH� SULQFLSDOH� GRYUj� HVVHUH� HIIHWWXDWD� WUDPLWH� XQD�

OLQHD� HVFOXVLYDPHQWH� ULVHUYDWD� D� WDOH� VFRSR�� GRWDWD� GL� SURSUL� RUJDQL� GL� VH]LRQDPHQWR�� GL� PDQRYUD� H� GL�
SURWH]LRQH��D�YDOOH�GHOO·LQWHUUXWWRUH�JHQHUDOH��
/·DOLPHQWD]LRQH�GL�ULVHUYD�GRYUj�HVVHUH�LQ�JUDGR�GL�DVVLFXUDUH�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOO·LQWHUR�VLVWHPD�

LQLQWHUURWWDPHQWH� SHU� DOPHQR� ��� K�� QHO� FDVR� GL� LQWHUUX]LRQH� GHOO·DOLPHQWD]LRQH� SULPDULD� R� GL� DQRPDOLH�
DVVLPLODELOL��
7DOH�DXWRQRPLD�SRWUj�HVVHUH�ULGRWWD�DG�XQ�WHPSR�SDUL�DOOD�VRPPD�GHL�WHPSL�QHFHVVDUL�SHU� OD�VHJQDOD]LRQH��

O·LQWHUYHQWR�HG�LO�ULSULVWLQR�GHO�VLVWHPD��PD�LQ�RJQL�FDVR�D�QRQ�PHQR�GL����K��SXUFKp��
�� JOL� DOODUPL� VLDQR� WUDVPHVVL� DG� XQD� R� SL�� VWD]LRQL� ULFHYLWULFL� FRPH� VSHFLILFDWR� VRSUD� �YHGL� FRPELQDWRUH�

WHOHIRQLFR��H�
��VLD�LQ�DWWR�XQ�FRQWUDWWR�GL�DVVLVWHQ]D�H�PDQXWHQ]LRQH��HG�HVLVWD�XQD�RUJDQL]]D]LRQH�LQWHUQD�DGHJXDWD��
/·DOLPHQWD]LRQH� GL� ULVHUYD� GRYUj� DVVLFXUDUH� LQ� RJQL� FDVR� DQFKH� LO� FRQWHPSRUDQHR� IXQ]LRQDPHQWR� GL� WXWWL� L�

VHJQDODWRUL�GL�DOODUPH�SHU�DOPHQR����PLQ�D�SDUWLUH�GDOOD�HPLVVLRQH�GHJOL�DOODUPL��
,� FDYL� GRYUDQQR� HVVHUH� GHO� WLSR� XWLOL]]DWR� SHU� JOL� LPSLDQWL� HOHWWULFL�� 6DUDQQR� LPSLHJDWL� FDYL� DQWLQFHQGLR� GL�

FRORUH� URVVR� WLSR�)*�2+0��������N9�DYHQWL� VH]LRQH�GL��[����PPT��/D� VH]LRQH�PLQLPD�GL�RJQL� FRQGXWWRUH�GL�
DOLPHQWD]LRQH�GHL�FRPSRQHQWL��ULYHODWRUL��SXQWL�PDQXDOL��HFF���GHYH�HVVHUH�GL�����PPT��
,� FDYL� XWLOL]]DWL� QHO� VLVWHPD� ULYHOD]LRQH� LQFHQGLR� GRYUDQQR� HVVHUH� UHVLVWHQWL� DO� IXRFR� SHU� DOPHQR� ��� PLQ�

VHFRQGR�OD�&(,�(1��������D�EDVVD�HPLVVLRQH�GL�IXPR�H�]HUR�DORJHQL�R�FRPXQTXH�SURWHWWL�SHU�WDOH�SHULRGR��
1HL�FDVL�LQ�FXL�YHQJD�XWLOL]]DWR�XQ�VLVWHPD�GL�FRQQHVVLRQH�DG�DQHOOR�FKLXVR��LO�SHUFRUVR�GHL�FDYL�GRYUj�HVVHUH�

UHDOL]]DWR�LQ�PRGR�WDOH�FKH�SRVVD�HVVHUH�GDQQHJJLDWR�XQ�VROR�UDPR�GHOO·DQHOOR��3HUWDQWR��SHU�XQR�VWHVVR�DQHOOR�
LO�SHUFRUVR�FDYL�LQ�XVFLWD�GDOOD�FHQWUDOH��GRYUj�HVVHUH�GLIIHUHQ]LDWR�ULVSHWWR�DO�SHUFRUVR�GL�ULWRUQR�LQ�PRGR�WDOH�
FKH�LO�GDQQHJJLDPHQWR��SHU�HVHPSLR�IXRFR��GL�XQR�GHL�GXH�UDPL�QRQ�FRLQYROJD�DQFKH�O·DOWUR�UDPR��
/H�LQWHUFRQQHVVLRQL�GRYUDQQR�HVVHUH�HVHJXLWH��
D��FRQ�FDYL� LQ�WXER�VRWWR�VWUDWR�GL�PDOWD�R�VRWWR�SDYLPHQWR��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOOD�&(,������

SHU�TXDQWR�ULJXDUGD�LO�WUDFFLDWR�GL�SRVD�GHL�WXEL��OD�VILODWXUD�GHL�FDYL��O·HVHFX]LRQH�GL�JLXQ]LRQL�H�GHULYD]LRQL�LQ�
DSSRVLWH�VFDWROH���
RSSXUH�
E��FRQ�FDYL�SRVDWL�LQ�WXEL�D�YLVWD�>YDOJRQR�OH�VWHVVH�SUHVFUL]LRQL�GL�D�@��
RSSXUH�
F��FRQ�FDYL�D�YLVWD�� ,�FDYL�GHYRQR�HVVHUH�FRQ�JXDLQD�� OD�SRVD�GHYH�JDUDQWLUH� L�FDYL�FRQWUR� L�GDQQHJJLDPHQWL�

DFFLGHQWDOL��
,� FDYL�� VH� SRVDWL� LQVLHPH� DG� DOWUL� FRQGXWWRUL� QRQ� IDFHQWL� SDUWH� GHO� VLVWHPD�� GRYUDQQR� HVVHUH� ULFRQRVFLELOL�

DOPHQR�LQ�FRUULVSRQGHQ]D�GHL�SXQWL�LVSH]LRQDELOL��
'RYUDQQR� HVVHUH� LQROWUH� DGRWWDWH� SDUWLFRODUL� SURWH]LRQL� QHO� FDVR� LQ� FXL� OH� LQWHUFRQQHVVLRQL� VL� WURYLQR� LQ�

DPELHQWL�XPLGL�R�LQ�SUHVHQ]D�GL�YDSRUL�R�JDV�LQILDPPDELOL�R�HVSORVLYL��
/H� OLQHH� GL� LQWHUFRQQHVVLRQL�� SHU� TXDQWR� SRVVLELOH�� VDUDQQR� SRVDWH� DOO·LQWHUQR� GL� DPELHQWL� VRUYHJOLDWL� GD�

VLVWHPL�GL�ULYHOD]LRQH�GL�LQFHQGLR��(VVH�GRYUDQQR�FRPXQTXH�HVVHUH�LQVWDOODWH�H�SURWHWWH�LQ�PRGR�GD�ULGXUUH�DO�
PLQLPR�LO�ORUR�GDQQHJJLDPHQWR�LQ�FDVR�GL�LQFHQGLR��
1RQ�VRQR�DPPHVVH�OLQHH�YRODQWL��
/H� LQWHUFRQQHVVLRQL� WUD� OD� FHQWUDOH�GL� FRQWUROOR�H� VHJQDOD]LRQH�H� O·DOLPHQWD]LRQH�GL� ULVHUYD�� TXDQGR�TXHVWD�

QRQ�q�DOO·LQWHUQR�GHOOD�FHQWUDOH�VWHVVD�R�QHOOH�VXH�LPPHGLDWH�YLFLQDQ]H��GRYUDQQR�DYHUH�SHUFRUVR�LQGLSHQGHQWH�
GD�DOWUL�FLUFXLWL�HOHWWULFL�H��LQ�SDUWLFRODUH��GD�TXHOOR�GHOO·DOLPHQWD]LRQH�SULPDULD��q�WXWWDYLD�DPPHVVR�FKH�WDOH�



 
 

 

SHUFRUVR�VLD�XWLOL]]DWR�DQFKH�GD�DOWUL�FLUFXLWL�GL�VLFXUH]]D��

 

,�/RFDOL�VDUDQQR�SURYYLVWL�GL�LPSLDQWR�GL�HYDFXD]LRQH�UHDOL]]DWR�FRPH�GD�1RUPD�7HFQLFD�YLJHQWH��3HU�OH�XQLWj�
VXSHULRUL�D����PT�H�SHU�OH�DUHH�FRPXQL�VDUj�SUHYLVWD�XQD�FHQWUDOH�SHU�RJQL�XQLWj�DOOD�TXDOH�VDUDQQR�GHULYDWL�
WXWWL� JOL� DSSDUHFFKL� GL� GLIIXVLRQH� VRQRUD�� ,QROWUH� LQ� SRVL]LRQH� SURWHWWD� VDUj� LQVWDOODWR� XQ� PLFURIRQR� SHU�
GLIIRQGHUH�L�PHVVDJJL�GL�HPHUJHQ]D��
$OO·LQWHUQR�GHOOH� DUHH� FRQ� VXSHUILFLH� LQIHULRUH� DL� ���PT�QRQ� ULVXOWD� REEOLJDWRULR� O·LPSLDQWR� GL� HYDFXD]LRQH�

VRQRUD�� ,Q� YLD� FDXWHODWLYD� FRPXQTXH� YHUUj� LQVWDOODWR� XQR� R� SL�� GLIIXVRUH� SHU� RJQL� XQLWj� FKH� VL� DWWLYHUj� LQ�
FRQFRPLWDQ]D� FRQ� O·LPSLDQWR� GL� HYDFXD]LRQH� VRQRUD� GHOOH� SDUWL� FRPXQL� FRVu� GD� DYYHUWLUH� LO� SHUVRQDOH� H� OD�
FOLHQWHOD�SUHVHQWH�LQ�WXWWH�OH�]RQH�GHO�FHQWUR�FRPPHUFLDOH���
�

 

 

 

 

 

 

 

 

 



 
 

 

,O� GLPHQVLRQDPHQWR� GHOOH� VH]LRQL� GHL� FRQGXWWRUL� GHYH� HVVHUH� HIIHWWXDWR� LQ� IXQ]LRQH� GHOOD� WDUDWXUD� GHJOL�
LQWHUUXWWRUL�SRVWL�D�SURWH]LRQH�GHOOD�OLQHD�HG�LQ�IXQ]LRQH�GHOOD�WLSRORJLD�GL�SRVD�GHL�FDYL��GHL�FRHIILFLHQWL�FKH�
WHQJRQR�FRQWR�GHOOD�WHPSHUDWXUD�DPELHQWH�H�GHO�QXPHUR�GHL�FLUFXLWL�DWWLYL�SUHVHQWL�QHO�FDYLGRWWR�VHFRQGR�OH��
��&(,�81(/�������´3RUWDWH�GL�FRUUHQWH�LQ�UHJLPH�SHUPDQHQWH�SHU�SRVD�LQWHUUDWDµ�
��&(,�81(/���������´3RUWDWH�GL�FRUUHQWH�LQ�UHJLPH�SHUPDQHQWH�SHU�SRVD�LQ�DULDµ�
/H�SRUWDWH�GHL� FDYL� VRQR� VWDWH�FDOFRODWH� SHU� OH� FRQGL]LRQL�SL�� JUDYRVH�DOOH�TXDOL� VL� LSRWL]]D�SRVVDQR�HVVHUH�

VRWWRSRVWL��

 

/D�GLVWULEX]LRQH�GHOOH�OLQHH�DOOH�YDULH�XWHQ]H�q�HIIHWWXDWD�SULQFLSDOPHQWH�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��
 PHGLDQWH�WXED]LRQL�LQWHUUDWH�DOO·HVWHUQR�GHO�IDEEULFDWR�UHDOL]]DWH�FRQ�FDYLGRWWR�GL�WLSR�FRUUXJDWR��D�

GRSSLD�SDUHWH��OLVFLR�DOO·LQWHUQR�FRUUXJDWR�DOO·HVWHUQR���ULVSRQGHQWH�DOOH�QRUPDWLYH�&(,�(1��������LQ�
PDWHULDOH� D� EDVH� GL� SROLHWLOHQH� DOWD� GHQVLWj� FRQ� UHVLVWHQ]D� DOOR� VFKLDFFLDPHQWR� PDJJLRUH� GL� ����
1HZWRQ�VX���FP��

 PHGLDQWH� FDQDOL]]D]LRQL� DHUHH� GL� WLSR� FDQDOH� FKLXVR�� OH� FDQDOL]]D]LRQL� GHYRQR� HVVHUH� LQVWDOODWH�
FRQIRUPHPHQWH�DOOD�QRUPDWLYD�WHFQLFD�H�DOOH�LQGLFD]LRQL�GHO�SUHIDEEULFDWRUH���

 PHGLDQWH� WXED]LRQL� GHO� WLSR� GD� LQFDVVR� DYHQWL� GLPHQVLRQL� DGHJXDWH� DOOH� QHFHVVLWj� GHOO·LPSLDQWR��
ULVSRQGHQWL� GDOOD� QRUPDWLYD� YLJHQWH�� ,Q� SDUWLFRODUH� OH� WXED]LRQL� SRVDWH� VRWWR� SDYLPHQWR� R� VRWWR�
WUDFFLD�VDUDQQR�GL�WLSR�FRUUXJDWR�SLHJKHYROH��GHOOD�VHULH�SHVDQWH��

 ODGGRYH�LQGLFDWR�QHOOH�WDYROH�GL�SURJHWWR�H�QHOOD�SUHVHQWH�UHOD]LRQH��YHQJD�ULFKLHVWD�XQD�WLSRORJLD�GL�
LPSLDQWR� VWDJQR� WDOH� GD� JDUDQWLUH� XQ� GHWHUPLQDWR� JUDGR� GL� SURWH]LRQH�� VRQR� VWDWH� LPSLHJDWH�
WXED]LRQL� LQ�PDWHULDOH� WHUPRSODVWLFR� D� EDVH� GL� FORUXUR� GL� SROLYLQLOH� �39&�� DXWRHVWLQJXHQWH�� GL� WLSR�
LVRODQWH�ULJLGR�SHVDQWH�ULVSRQGHQWH�DOOD�QRUPDWLYD�R�WXED]LRQL�LQ�DFFLDLR�]LQFDWR��7$=��&(,�(1�������
��H�&(,�(1������������

 

/H� OLQHH� DYHQWL� HYHQWXDOH� SHUFRUVR� DOO·HVWHUQR� GHYRQR� HVVHUH� SRVDWH� HQWUR� WXED]LRQL� LQWHUUDWH�� GDWD� OD�
WLSRORJLD�GL�SRVD�SHU�LO�FDOFROR�GHOOD�SRUWDWD�GHOOD�FRQGXWWXUD�VL�q�IDWWR�ULIHULPHQWR�DOOD�QRUPD�VRSUD�ULSRUWDWD�
&(,�81(/� ������� /H� SRUWDWH� ´,�µ� SUHYLVWH� GDOOD�1RUPD�� SHU� VLQJROR� FLUFXLWR� FRVWLWXLWR� GD� FDYL� XQLSRODUL�� FRQ�
LVRODPHQWR�LQ�(35�*���SRVDWR�LQ�WXER�D�����P�GL�SURIRQGLWj��LQ�WHUUHQR�D����&�FRQ�UHVLVWLYLWj�WHUPLFD���.ĊP�:��
WDEHOOD�&��
/D�SRUWD� GL�XQ�FDYR�LQWHUUDWR�VL�FDOFROD�FRQ�OD�IRUPXOD��

,=� �,��[�.��[�.��[�.��[�.��

,�SDUDPHWUL�VWDELOLWL�LQ�IDVH�SURJHWWXDOH�SHU�LO�FDOFROR�GHOOD�SRUWDWD�FRPH�GHILQLWR�GDOOD�QRUPD�VRQR��
��1XPHUR�GL�FLUFXLWL�QHOOD�VWHVVD�WXED]LRQH�� � ��
��7HPSHUDWXUD�GHO�WHUUHQR�� � � � ����&��.� ���
��7XEL�LQWHUUDWL�VXOOR�VWHVVR�SLDQR�� � � ���.� �����
��3URIRQGLWj�GL�SRVD��� � � ���������������¸����P��.� ���
��5HVLVWLYLWj�WHUPLFD�GHO�WHUUHQR�� � � ��.ĊP�:��.� �����
�
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�
�
�
�
�
�



 
 

 

 

3HU� LO� FDOFROR� GHOOH� SRUWDWH� GHL� FDYL� SRVDWL� VX� FDQDOL� R� DOO·LQWHUQR� GL� WXED]LRQL� VL� q� IDWWR� ULIHULPHQWR� DOOD�
1RUPD�VRSUD�ULSRUWDWD�&(,�81(/�����������
/H�WLSRORJLH�GL�SRVD�SUHYLVWH�SHU�L�FDYL�DOO·LQWHUQR�GHOOR�VWDELOH�LQ�RJJHWWR�SRVVRQR�HVVHUH�ULDVVXQWH�LQ��

D��3RVD�Q���H��$� ´&DYL� PXOWLSRODUL� H�R� FDYL� VHQ]D� JXDLQD� �R� XQLSRODUL� � FRQ� � JXDLQD�� LQ� WXEL� SURWHWWLYL�
FLUFRODUL�SRVDWL�VX�R�GLVWDQ]LDWL�GD�SDUHWLµ��

E��3RVD�Q���H��$� ´&DYL�PXOWLSRODUL�H�R�FDYL�VHQ]D�JXDLQD�LQ�WXEL�SURWHWWLYL�DQQHJDWL�QHOOD�PXUDWXUD��

F��3RVD�Q���� ´&DYL� PXOWLSRODUL� �R� XQLSRODUL� FRQ� JXDLQD��� FRQ� R� VHQ]D� DUPDWXUD� VX� SDVVHUHOOD� QRQ�
SHUIRUDWD��

G��3RVD�Q���$� ´&DYL�PXOWLSRODUL��R�XQLSRODUL�FRQ�JXDLQD��LQ�FDQDOL�VRVSHVL��

�
/D�SRUWDWD� GL�XQ�FDYR�LQ�DULD�VL�FDOFROD�FRQ�OD�IRUPXOD��

,=� �,��[�.��[�.��

'RYH��
� �SRUWDWD�LQ�DULD�D�����&�UHODWLYD�DO�PHWRGR�GL�LQVWDOOD]LRQH�SUHYLVWR��
� �IDWWRUH�GL�FRUUH]LRQH�SHU�WHPSHUDWXUH�DPELHQWH�GLYHUVH�GD�����&��
� �IDWWRUH�GL�FRUUH]LRQH�SHU�SL��FLUFXLWL�LQVWDOODWL�LQ�IDVFLR�R�VWUDWR��

,� FDOFROL� SHU� OH� SRUWDWH� GHOOH� YDULH� OLQHH� VRQR� VWDWL� HIIHWWXDWL� WHQHQGR� LQ� FRQVLGHUD]LRQH� XQD� WHPSHUDWXUD�
DPELHQWH�GL����&�FRQ�FRQVHJXHQWH�FRHIILFLHQWH�GL�ULGX]LRQH�SHU�FDYL�LQ�(35�SDUL�D�N� ���
&RQ� WDOL� GDWL� LO� YDORUH� GHOOH� SRUWDWH� � GHOOH� OLQHH� SDUWHQWL� GDL� TXDGUL� VRQR� FRPSDWLELOL� FRQ� OH� FRUUHQWL� GL�

LPSLHJR�GHL�FLUFXLWL� �H�OH�FRUUHQWL�QRPLQDOL� �GHJOL�LQWHUUXWWRUL�WHQXWR�FRQWR�GHOOD�FRUUHQWH�GL�IXQ]LRQDPHQWR�
�UHDOL]]DQGR�SHU�WXWWH�OH�OLQHH�OH�FRQGL]LRQL�LPSRVWH�GDOO·DUW��������GHOOD�QRUPH�&(,���������
&RQ�OH�WDUDWXUH�GHL�UHOq�WHUPLFL��,WK��LQGLFDWH�QHJOL�VFKHPL�VRQR�ULVSHWWDWL�L�FRRUGLQDPHQWL�SUHVFULWWL�GDOO·DUW��

������GHOOH�&(,��������HVVHQGR��

����� �≤� �≤� ��

����� �≤������
GRYH��

 ��� FRUUHQWH�GL�LPSLHJR�GHO�FLUFXLWR��

 ��� SRUWDWD�LQ�UHJLPH�SHUPDQHQWH�GHOOD�FRQGXWWXUD��

 � FRUUHQWH�QRPLQDOH�GHO�GLVSRVLWLYR�GL�SURWH]LRQH��

 � FRUUHQWH��FKH��DVVLFXUD��O·HIIHWWLYR��IXQ]LRQDPHQWR��GHO��GLVSRVLWLYR��GL��SURWH]LRQH�HQWUR�XQ�WHPSR�
FRQYHQ]LRQDOH�H�LQ�FRQGL]LRQL�GHILQLWH��

7DUDWXUH� GLYHUVH� GD� TXHOOH� LQGLFDWH� QHOOH� WDYROH� GL� SURJHWWR� H� QHOOD� SUHVHQWH� UHOD]LRQH� SRVVRQR�SURYRFDUH�
VLWXD]LRQL�GL�JUDYH�SHULFROR�SHU�JOL�LPSLDQWL�H�R�SHU�OH�SHUVRQH��



 
 

 

/D�VFHOWD�H�O
LQVWDOOD]LRQH�GHL�FRPSRQHQWL�GHOO
LPSLDQWR�GL�WHUUD�GHYH�HVVHUH�WDOH�FKH��
,� LO�YDORUH�GHOOD�UHVLVWHQ]D�GL�WHUUD�VLD�LQ�DFFRUGR�FRQ� OH�HVLJHQ]H�GL�SURWH]LRQH�H�GL�IXQ]LRQDPHQWR�

GHOO
LPSLDQWR�HOHWWULFR��
,,� O
HIILFLHQ]D�GHOO
LPSLDQWR�GL�WHUUD�VL�PDQWHQXWD�QHO�WHPSR��
,,,� OH�FRUUHQWL�GL�JXDVWR�H�GL�GLVSHUVLRQH�D�WHUUD�SRVVDQR�HVVHUH�VRSSRUWDWH�VHQ]D�GDQQL��LQ�SDUWLFRODUH�

GDO�SXQWR�GL�YLVWD�GHOOH�VROOHFLWD]LRQL�GL�QDWXUD�WHUPLFD��WHUPRPHFFDQLFD�HG�HOHWWURPHFFDQLFD��
,9� L� PDWHULDOL� DEELDQR� DGHJXDWD� VROLGLWj� R� DGHJXDWD� SURWH]LRQH� PHFFDQLFD�� WHQXWR� FRQWR� GHOOH�

LQIOXHQ]H�HVWHUQH��
'RYUDQQR�HVVHUH�SUHVH�SUHFDX]LRQL�SHU�ULGXUUH�L�GDQQL�FKH��SHU�HIIHWWR�HOHWWUROLWLFR��O
LPSLDQWR�GL�WHUUD�SRVVD�

DUUHFDUH�DG�DOWUH�SDUWL�PHWDOOLFKH�SURVVLPH�DO�GLVSHUVRUH��

 

,O�GLVSHUVRUH�SXz�HVVHUH�FRVWLWXLWR�GD��
,� WRQGL��SURILODWL��WXEL��
,,� QDVWUL��FRUGH��
,,,� SLDVWUH��
,9� FRQGXWWRUL�SRVWL�QHOOR�VFDYR�GL�IRQGD]LRQH��
9� IHUUL�GL�DUPDWXUD�QHO�FDOFHVWUX]]R�LQFRUSRUDWR�QHO�WHUUHQR��
9,� WXED]LRQL� PHWDOOLFKH� GHOO
DFTXD�� SXUFKp� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� ULSRUWDWH� QHO� SDUDJUDIR�

��������GHOOH�QRUPH�&(,�������
9,,� DOWUH�VWUXWWXUH�LQWHUUDWH�DGDWWH�DOOR�VFRSR��YHGHUH�DQFKH���������GHOOH�QRUPH�&(,��������

1HO�GLVSRUUH� L�FRQGXWWRUL� VL�GRYUj�DVVLFXUDUH�XQD�EXRQD�DGHUHQ]D�GHJOL� VWHVVL�FRQ� LO� WHUUHQR��QHOOR� VFDYR�GL�
IRQGD]LRQH�GHOO·HGLILFLR�VL�GRYUj�SURYYHGHUH�DO�FROOHJDPHQWR�GHOO
LQVLHPH�GLVSHUVRUH�FRQGXWWRUL�GL�SURWH]LRQH�
OH�PDVVH�HVWUDQHH�HG�L�IHUUL�GL�DUPDWXUD�GHO�FHPHQWR�DUPDWR��WHUUD�GL�IRQGD]LRQH���
,O�WLSR�H�OD�SURIRQGLWj�GL�PHVVD�LQ�RSHUD�GHL�GLVSHUVRUL�GRYUDQQR�HVVHUH�WDOL�FKH�IHQRPHQL�GL�HVVLFFDPHQWR�R�GL�

FRQJHODPHQWR�GHO�WHUUHQR�QRQ�DXPHQWLQR�OD�UHVLVWHQ]D�GL�WHUUD�GHO�GLVSHUVRUH�DO�GL�VRSUD�GHO�YDORUH�ULFKLHVWR��
,� PDWHULDOL� XWLOL]]DWL� H� OD� FRVWUX]LRQH� GHL� GLVSHUVRUL� GRYUDQQR� HVVHUH� WDOL� GD� VRSSRUWDUH� L� GDQQL� PHFFDQLFL�

GRYXWL�DOOD�FRUURVLRQH��
,�GLVSHUVRUL�GRYUDQQR�HVVHUH�UHDOL]]DWL�FRQ�L�VHJXHQWL�PDWHULDOL��

,� LQ�UDPH��
,,� LQ�DFFLDLR�ULYHVWLWR�GL�UDPH��
,,,� LQ�PDWHULDOL�IHUURVL�]LQFDWL��

3RWUDQQR�HVVHUH�XVDWL�DQFKH�PDWHULDOL� IHUURVL�]LQFDWL�HG�DOWUL�PDWHULDOL�PHWDOOLFL��SXUFKp�FRPSDWLELOL�FRQ� OD�
QDWXUD� GHO� WHUUHQR�� L� GLVSHUVRUL� DYUDQQR� GLPHQVLRQL� WUDVYHUVDOL� WDOL� GD� DVVLFXUDUH� OD� SUHYLVWD� GXUDWD� GL� YLWD��
WHQHQGR�FRQWR�GHOOD�QDWXUD�GHO�WHUUHQR�H�GHO�PDWHULDOH�XVDWR�SHU�LO�GLVSHUVRUH�VWHVVR��
,� GLVSHUVRUL� VDUDQQR� FRPXQTXH� FRQIRUPL� DL� YDORUL� PLQLPL� UDFFRPDQGDWL� SHU� WHUUHQL� QRQ� SDUWLFRODUPHQWH�

DJJUHVVLYL��FRPH�ULSRUWDWR�QHOOD�VHJXHQWH�WDEHOOD��



 
 

 

�
/H�WXED]LRQL�PHWDOOLFKH�GL�DFTXD��JDV�H�DOWUR��HQWUDQWL�QHO�IDEEULFDWR��ROWUH�DG�DOWUH�HYHQWXDOL�PDVVH�HVWUDQHH�

�DG� HV�� WXEL� GL� SR]]L�� FDO]H� PHWDOOLFKH� GL� VFKHUPDWXUD� GL� FDYL� VSHFLDOL�� HFF��� GRYUDQQR� HVVHUH� FROOHJDWH�
HTXLSRWHQ]LDOPHQWH� DOO·LPSLDQWR� GL� WHUUD� VXO� FROOHWWRUH� SULQFLSDOH�� (·� SUHIHULELOH� FKH� GDO� FROOHWWRUH� SDUWDQR�
OLQHH�GL�HTXLSRWHQ]LDOLWj�QHO�QXPHUR�GL�XQ�FRQGXWWRUH�SHU�RJQL�WLSR�GL�WXED]LRQH��/D�VH]LRQH�GHL�FRQGXWWRUL�GL�
HTXLSRWHQ]LDOLWj�QRQ�GRYUj�HVVHUH�LQIHULRUH�D���PPT��/H�VH]LRQL�FRQYHQ]LRQDOL�PLQLPH�GHL�FRQGXWWRUL�GL�WHUUD�
GRYUDQQR�HVVHUH��

���PPT�IHUUR�]LQFDWR
���PPT�UDPH

3URWHWWL�PHFFDQLFDPHQWH 1RQ�SURWHWWL�PHFFDQLFDPHQWH

3URWHWWL�FRQWUR�OD�FRUURVLRQH ,Q�DFFRUGR�FRQ������

1RQ�SURWHWWL�FRQWUR
OD�FRUURVLRQH

���PPT�UDPH
���PPT�IHUUR�]LQFDWR

�

 

,Q�RJQL�LPSLDQWR�GHYH�HVVHUH�XVDWR�XQ�WHUPLQDOH�RG�XQD�VEDUUD�SHU�FRVWLWXLUH�XQ�FROOHWWRUH�SULQFLSDOH�GL�WHUUD�
DO�TXDOH�VL�GHYRQR�FROOHJDUH�L�VHJXHQWL�FRQGXWWRUL��

,� L�FRQGXWWRUL�GL�WHUUD��
,,� L�FRQGXWWRUL�GL�SURWH]LRQH��
,,,� L�FRQGXWWRUL�HTXLSRWHQ]LDOL�SULQFLSDOL��
,9� L�FRQGXWWRUL�GL�WHUUD�IXQ]LRQDOH��VH�ULFKLHVWL��

6XO�FRQGXWWRUH�GL�WHUUD��LQ�SRVL]LRQH�DFFHVVLELOH��GHYH�HVVHUH�SUHYLVWR�XQ�GLVSRVLWLYR�GL�DSHUWXUD�FKH�SHUPHWWD�
GL�PLVXUDUH� OD� UHVLVWHQ]D�GL� WHUUD�� WDOH�GLVSRVLWLYR�SXz�HVVHUH�FRQYHQLHQWHPHQWH�FRPELQDWR�FRQ� LO�FROOHWWRUH�
SULQFLSDOH�GL�WHUUD��
4XHVWR�GLVSRVLWLYR�GHYH�HVVHUH�DSULELOH�VROR�PHGLDQWH�DWWUH]]R��GHYH�HVVHUH�PHFFDQLFDPHQWH�UREXVWR�H�GHYH�

DVVLFXUDUH�LO�PDQWHQLPHQWR�GHOOD�FRQWLQXLWj�HOHWWULFD��
�



 
 

 

 

6H]LRQL�PLQLPH�
/D�VH]LRQH�GHO�FRQGXWWRUH�GL�SURWH]LRQH�GHYH�HVVHUH��

 FDOFRODWD�FRPH�LQGLFDWR�LQ����������RSSXUH�
 VFHOWD�FRPH�LQGLFDOR�LQ����������

,Q�HQWUDPEL�L�FDVL�VL�GHYH�WHQHU�FRQWR��SHU�TXDQWR�ULJXDUGD�OD�VH]LRQH�PLQLPD��GHO�SDUDJUDIR���������
/D� VH]LRQH� GHO� FRQGXWWRUH� GL� SURWH]LRQH� QRQ� GHYH� HVVHUH� LQIHULRUH� DO� YDORUH� GHWHUPLQDWR� FRQ� OD� VHJXHQWH�

IRUPXOD��
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)RUPXOD����,,�

'RYH��

6S�� VH]LRQH�GHO�FRQGXWWRUH�GL�SURWH]LRQH��PP����

,�� YDORUH�HIILFDFH�GHOOD�FRUUHQWH�GL�JXDVWR�FKH�SXz�SHUFRUUHUH�LO�FRQGXWWRUH�GL�SURWH]LRQH�SHU�XQ�JXDVWR�GL�
LPSHGHQ]D�WUDVFXUDELOH��$���

W�� WHPSR�GL�LQWHUYHQWR�GHO�GLVSRVLWLYR�GL�SURWH]LRQH��V���

.�� IDWWRUH�LO�FXL�YDORUH�GLSHQGH�GDO�PDWHULDOH�GHO�FRQGXWWRUH�GL�SURWH]LRQH��GHOO
LVRODPHQWR�H�GL�DOWUH�SDUWL�
H�GDOOH�WHPSHUDWXUH� LQL]LDOL�H�ILQDOL��9DORUL�GL�.�SHU� L�FRQGXWWRUL�GL�SURWH]LRQH� LQ�GLYHUVH�DSSOLFD]LRQL�
VRQR�GDWL�QHOOH�7DEE����%����&����'�H���(��LQ�FXL�Ň��LQGLFD�OD�WHPSHUDWXUD�LQL]LDOH�H�ŇI�OD�WHPSHUDWXUD�
ILQDOH��

�
6H� GDOO
DSSOLFD]LRQH� GHOOD� IRUPXOD� ULVXOWD� XQD� VH]LRQH� QRQ� XQLILFDWD�� GHYH� HVVHUH� XVDWR� LO� FRQGXWWRUH� GL�

VH]LRQH�XQLILFDWD�LPPHGLDWDPHQWH�VXSHULRUH��

7DEHOOD����� 

Ň�� ������ŇI� ����� Ň�� ������ŇI� ����� Ň�� ������ŇI� �����
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$OOXPLQLR� ��� ���� ����
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7DEHOOD����� 

Ň�� ������ŇI� ����� Ň�� ������ŇI� ����� Ň�� ������ŇI� �����

5DPH� ���� ���� ����

$OOXPLQLR� ��� ��� ���

)HUUR� ��� ��� ���

3LRPER� ��� ��� ���

7DEHOOD����� 

5DPH� ���� ���� ����

$OOXPLQLR� ���� ���� ���

)HUUR� ��� ��� ���

$�� $� YLVWD�� LQ� ORFDOL� DFFHVVLELOL� VROR� D� SHUVRQDOH� DGGHVWUDWR�Ň��  � ���� �DOOXPLQLR� ������4XHVWL� YDORUL� GL� WHPSHUDWXUD� VRQR�
YDOLGL�VROR�VH�QRQ�FRPSURPHWWRQR�OD�TXDOLWj�GHOOH�FRQQHVVLRQL��

%�� ,Q�FRQGL]LRQL�RUGLQDULH�Ň�� ������

&�� ,Q�ORFDOL�FRQ�SHULFROR�GL�LQFHQGLR�Ň�� ������

�

 

7DEHOOD����� 

6H]LRQH�GHL�FRQGXWWRUL�GL�IDVH�GHOO
LPSLDQWR
6��PPT�

6H]LRQH�PLQLPD�GHO�FRUULVSRQGHQWH�FRQGXWWRUH
GL�SURWH]LRQH�6S��PPT�

6� ��� 6S� �6

�����6� ���

6�!���

��

6S� �6�
 

�
/D�VH]LRQH�GL�RJQL�FRQGXWWRUH�GL�SURWH]LRQH�FKH�QRQ�IDFFLD�SDUWH�GHOOD�FRQGXWWXUD�GL�DOLPHQWD]LRQH�QRQ�GHYH�

HVVHUH��LQ�RJQL�FDVR��LQIHULRUH�D��
 ����PP��� VH�q�SUHYLVWD�XQD�SURWH]LRQH�PHFFDQLFD��
 ��PP��� VH�QRQ�q�SUHYLVWD�XQD�SURWH]LRQH�PHFFDQLFD��

4XDQGR�XQ�FRQGXWWRUH�GL�SURWH]LRQH�VLD�FRPXQH�D�GLYHUVL�FLUFXLWL��OD�VXD�VH]LRQH�GHYH�HVVHUH�GLPHQVLRQDWD�LQ�
IXQ]LRQH�GHO�FRQGXWWRUH�GL�IDVH�DYHQWH�OD�VH]LRQH�SL��JUDQGH��
�
�
�
�
�
�



 
 

 

 

3RVVRQR�HVVHUH�XVDWL�FRPH�FRQGXWWRUL�GL�SURWH]LRQH��
,� DQLPH�GL�FDYL�PXOWLSRODUL��
,,� FRQGXWWRUL�QXGL�R�FDYL�XQLSRODUL��DQFKH�VHQ]D�JXDLQD��IDFHQWL�SDUWH��FRQ�L�FRQGXWWRUL�DWWLYL��GL�XQD�

VWHVVD�FRQGXWWXUD��
,,,� FRQGXWWRUL� QXGL� R� FDYL� XQLSRODUL� �DQFKH� VHQ]D� JXDLQD�� QRQ� IDFHQWL� SDUWH�� FRQ� L� FRQGXWWRUL� DWWLYL��

GHOOD�VWHVVD�FRQGXWWXUD��
,9� LQYROXFUL�PHWDOOLFL��SHU�HV��JXDLQH��VFKHUPL�H�DUPDWXUH�GL�DOFXQL�FDYL��XOWHULRUL�SUHVFUL]LRQL�VRQR�DOOR�

VWXGLR���
9� WXEL� SURWHWWLYL� H� FDQDOL� PHWDOOLFL� RG� DOWUL� LQYROXFUL� PHWDOOLFL� SHU� FRQGXWWRUL� �TXDOL� ULYHVWLPHQWL�

PHWDOOLFL�HG�DUPDWXUH�GL�FDYL���XOWHULRUL�SUHVFUL]LRQL�VRQR�DOOR�VWXGLR���
9,� PDVVH�HVWUDQHH�GL�DGHJXDWH�FDUDWWHULVWLFKH��

6H�O
LPSLDQWR�FRQWLHQH�LQYROXFUL�R�VWUXWWXUH�PHWDOOLFKH�GL�TXDGUL��GL�FRQGXWWXUH�FRVWUXLWH�LQ�IDEEULFD�R�GL�DOWUH�
DSSDUHFFKLDWXUH� FRVWUXLWH� LQ� IDEEULFD�� TXHVWL� LQYROXFUL� R� VWUXWWXUH� SRVVRQR� HVVHUH� XVDWL� FRPH� FRQGXWWRUL� GL�
SURWH]LRQH�VH�VRGGLVIDQR�OH�WUH�VHJXHQWL�FRQGL]LRQL��

,� OD� ORUR� FRQWLQXLWj� HOHWWULFD� VLD� UHDOL]]DWD� LQ� PRGR� GD� DVVLFXUDUH� OD� SURWH]LRQH� FRQWUR� LO�
GDQQHJJLDPHQWR�PHFFDQLFR��FKLPLFR�R�HOHWWURFKLPLFR��

,,� OD� FRQGXWWDQ]D� VLD� DOPHQR� XJXDOH� D� TXHOOD� ULVXOWDQWH� GDOO
DSSOLFD]LRQH� GL� TXDQWR� LQGLFDWR� QHOOD�
WDEHOOD������H�������

,,,� VLD�SRVVLELOH�OD�FRQQHVVLRQH�GL�DOWUL�FRQGXWWRUL�GL�SURWH]LRQH�QHL�SXQWL�SUHGLVSRVWL�SHU�OD�GHULYD]LRQH��
,�ULYHVWLPHQWL�PHWDOOLFL��FRPSUHVH�OH�JXDLQH��QXGH�RG�LVRODWH��GL�DOFXQH�FRQGXWWRUH��LQ�SDUWLFRODUH�OH�JXDLQH�

GHL�FDYL�FRQ�LVRODPHQWR�PLQHUDOH��HG�DOFXQL�WXEL�SURWHWWLYL�H�FDQDOL�PHWDOOLFL��WLSL�DOOR�VWXGLR��SRVVRQR�HVVHUH�
XWLOL]]DWL�FRPH�FRQGXWWRUL�GL�SURWH]LRQH�SHU�L�FLUFXLWL�FRUULVSRQGHQWL�VH�VRGGLVIDQR�HQWUDPEH�OH�SUHVFUL]LRQL�D��
H� E�� VRSUD� ULSRUWDWH�� 6H� QRQ� VRGGLVIDQR� WDOL� FRQGL]LRQL� QRQ� GHYRQR� HVVHUH� XWLOL]]DWL� FRPH� FRQGXWWRUL� GL�
SURWH]LRQH��
/H� PDVVH� HVWUDQHH� SRVVRQR� HVVHUH� XVDWH� FRPH� FRQGXWWRUL� GL� SURWH]LRQH� VH� VRGGLVIDQR� WXWWH� H� TXDWWUR� OH�

VHJXHQWL�FRQGL]LRQL��
,� OD�ORUR�FRQWLQXLWj�HOHWWULFD�VLD�UHDOL]]DWD��SHU�FRVWUX]LRQH�R�PHGLDQWH�DGDWWH�FRQQHVVLRQL��LQ�PRGR�

FKH�VLD�DVVLFXUDWD�OD�SURWH]LRQH�FRQWUR�L�GDQQHJJLDPHQWL�PHFFDQLFL��FKLPLFL�HG�HOHWWURFKLPLFL��
,,� OD�ORUR�FRQGXWWDQ]D�VLD�DOPHQR�XJXDOH�D�TXHOOD�ULVXOWDQWH�GDOO·DSSOLFD]LRQH�GL�TXDQWR�LQGLFDWR�LQ����

��H�������
,,,� QRQ�SRVVDQR�YHQLUH�ULPRVVH�VH�QRQ�VRQR�SUHYLVWL��LQ�FDVR�GL�ULPR]LRQH��SURYYHGLPHQWL�VRVWLWXWLYL��
,9� VLDQR�VWDWH�DSSRVLWDPHQWH�SUHYLVWH�SHU�XVR�FRPH�FRQGXWWRUL�GL�SURWH]LRQH�R��VH�QHFHVVDULR��VLDQR�

VWDWH�UHVH�LGRQHH�D�WDOH�XVR��
,�WXEL�FRQWHQHQWL�JDV�QRQ�GHYRQR�HVVHUH�XVDWL�FRPH�FRQGXWWRUL�GL�SURWH]LRQH��
/H�PDVVH�HVWUDQHH�QRQ�GHYRQR�HVVHUH�XVDWH�FRPH�FRQGXWWRUL�3(1��

 

,� FRQGXWWRUL� GL� SURWH]LRQH� GHYRQR� HVVHUH� DGHJXDWDPHQWH� SURWHWWL� FRQWUR� LO� GDQQHJJLDPHQWR� PHFFDQLFR� H�
FKLPLFR�H�FRQWUR�OH�VROOHFLWD]LRQL�HOHWWURGLQDPLFKH��
/H�FRQQHVVLRQL�GHL�FRQGXWWRUL�GL�SURWH]LRQH�GHYRQR�HVVHUH�DFFHVVLELOL�SHU�LVSH]LRQL�H�SHU�SURYH�DG�HFFH]LRQH�

GHOOH�JLXQ]LRQL�GL�WLSR�PLVFHODWR�R�LQFDSVXODWR��
6XL� FRQGXWWRUL� GL� SURWH]LRQH� QRQ� GHYRQR� HVVHUH� LQVHULWL� DSSDUHFFKL� GL� LQWHUUX]LRQH�� PD� SRVVRQR� HVVHUOR�

GLVSRVLWLYL�DSULELOL�PHGLDQWH�DWWUH]]R�DL�ILQL�GHOOH�SURYH��
6H�VL�XVDQR�GLVSRVLWLYL�GL�FRQWUROOR�GHOOD�FRQWLQXLWj�GHOOD�PHVVD�D�WHUUD��L�ORUR�DYYROJLPHQWL�QRQ�GHYRQR�YHQLUH�

LQVHULWL�QHL�FRQGXWWRUL�GL�SURWH]LRQH��
/D�PDVVH�GHL� FRPSRQHQWL� QRQ�GHYRQR� FRVWLWXLUH� WUDWWL� GHO� FRQGXWWRUH�GL� SURWH]LRQH�GL� DOWUL� FRPSRQHQWL�� D�

PHQR�FKH�QRQ�VLDQR�YHULILFDWH�OH�FRQGL]LRQL�LQGLFDWH�LQ����������H����������GHOOH�QRUPH�&(,�������

 

'HYH�HVVHUH�SUHYLVWR�XQ�GLVSHUVRUH�DXVLOLDULR�HOHWWULFDPHQWH�LQGLSHQGHQWH�GD�WXWWL�JOL�DOWUL�HOHPHQWL�PHWDOOLFL�
PHVVL�D�WHUUD��SHU�HV��FDUSHQWHULH�PHWDOOLFKH��WXEL�SURWHWWLYL�PHWDOOLFL�R�FDYL�FRQ�VFKHUPR�PHWDOOLFR��4XHVWD�
SUHVFUL]LRQH�q�FRQVLGHUDWD�VRGGLVIDWWD�VH�LO�GLVSHUVRUH�DXVLOLDULR�q�LQVWDOODWR�DG�XQD�GLVWDQ]D�VSHFLILFDWD��YDORUH�



 
 

 

DOOR�VWXGLR��GD�WXWWL�JOL�DOWUL�HOHPHQWL�PHWDOOLFL�PHVVL�D�WHUUD��
,O� FRQGXWWRUH� GL� FROOHJDPHQWR� DO� GLVSHUVRUH� DXVLOLDULR� GHYH� HVVHUH� LVRODWR� SHU� HYLWDUH� FRQWDWWL� FRQ� LO�

FRQGXWWRUH� GL� SURWH]LRQH� H� FRQ� TXDOVLDVL� SDUWH� FRQQHVVD� D� TXHVWR�� R� FRQ� PDVVH� HVWUDQHH� FKH� VRQR�� R�
SRWUHEEHUR�YHQLUH�LQ�FRQWDWWR�FRQ�WDOH�FRQGXWWRUH�GL�SURWH]LRQH��
,O�FRQGXWWRUH�GL�SURWH]LRQH�GHYH�HVVHUH�FRQQHVVR�VROWDQWR�DOOH�PDVVH�GHJOL�DSSDUHFFKL�HOHWWULFL�SHU�L�TXDOL�VLD�

SUHYLVWD�O
LQWHUUX]LRQH�GHOO
DOLPHQWD]LRQH�SHU�O
LQWHUYHQWR�GHO�GLVSRVLWLYR�GL�SURWH]LRQH�VHQVLELOH�DOOD�WHQVLRQH�GL�
JXDVWR��

 

,�FRQGXWWRUL�HTXLSRWHQ]LDOL�SULQFLSDOL�GHYRQR�DYHUH�XQD�VH]LRQH�QRQ�LQIHULRUH�D�PHWj�GL�TXHOOD�GHO�FRQGXWWRUH�
GL�SURWH]LRQH�GL�VH]LRQH�SL��HOHYDWD�GHOO
LPSLDQWR��FRQ�XQ�PLQLPR�GL���PP���
1RQ�q� ULFKLHVWR�� WXWWDYLD�� FKH� OD� VH]LRQH� VXSHUL� ���PP��� VH� LO� FRQGXWWRUH�HTXLSRWHQ]LDOH�q�GL� UDPH��R�XQD�

VH]LRQH�GL�FRQGXWWDQ]D�HTXLYDOHQWH��VH�LO�FRQGXWWRUH�q�GL�PDWHULDOH�GLYHUVR���
8Q�FRQGXWWRUH�HTXLSRWHQ]LDOH�VXSSOHPHQWDUH�FKH�FROOHJKL�GXH�PDVVH�GHYH�DYHUH�XQD�VH]LRQH�QRQ�LQIHULRUH�D�

TXHOOD�GHO�SL��SLFFROR�FRQGXWWRUH�GL�SURWH]LRQH�FROOHJDWR�D�TXHVWH�PDVVH��
8Q�FRQGXWWRUH�HTXLSRWHQ]LDOH�VXSSOHPHQWDUH�FKH�FRQQHWWH�XQD�PDVVD�DG�XQD�PDVVD�HVWUDQHD�GHYH�DYHUH�XQD�

VH]LRQH�QRQ�LQIHULRUH�DOOD�PHWj�GHOOD�VH]LRQH�GHO�FRUULVSRQGHQWH�FRQGXWWRUH�GL�SURWH]LRQH��
4XDQWR� LQGLFDWR� LQ� �������� GHOOH� QRUPH� &(,� ����� GHYH� HVVHUH� LQ� RJQL� FDVR� VRGGLVIDWWR�� ,O� FROOHJDPHQWR�

HTXLSRWHQ]LDOH� VXSSOHPHQWDUH� SXz� HVVHUH� DVVLFXUDWR� DQFKH�GD�PDVVH� HVWUDQHH�� GL� QDWXUD� SHUPDQHQWH�� TXDOL�
FDUSHQWHULH�PHWDOOLFKH��RSSXUH�GD�XQD�ORUR�FRPELQD]LRQH�FRQ�FRQGXWWRUL�HTXLSRWHQ]LDOL�VXSSOHPHQWDUL��

 

1HL�FDVL�LQ�FXL�OH�WXED]LRQL�PHWDOOLFKH�GHOO
DFTXD�GL�XQ�HGLILFLR�VLDQR�XVDWH�FRPH�FRQGXWWRUL�GL�WHUUD�R�FRPH�
FRQGXWWRUL�GL�SURWH]LRQH��L�FRQWDWRUL�GHOO
DFTXD�GHYRQR�HVVHUH�FRUWRFLUFXLWDWL�PHGLDQWH�XQ�FRQGXWWRUH�FKH�GHYH�
HVVHUH�GL�VH]LRQH�DGHJXDWD�VHFRQGR�LO�VXR�XVR�FRPH�FRQGXWWRUH�GL�SURWH]LRQH�R�FRQGXWWRUH�GL�WHUUD��
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&7  
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07  

&RQGXWWRUH�GL�WHUUD

&ROOHWWRUH��R�QRGR��SULQFLSDOH�GL�WHUUD
3(  &RQGXWWRUH�GL�SURWH]LRQH
(43  &RQGXWWRUL�HTXLSRWHQ]LDOL�SULQFLSDOL
(46  &RQGXWWRUL�HTXLSRWHQ]LDOL�VXSSOHPHQWDUL
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/·LPSLDQWR�GL�WHUUD�GRYUj�HVVHUH�UHDOL]]DWR�FRPH�SUHVFULWWR�GDOOH�VSHFLILFKH�QRUPDWLYH�H�FRPH�LQGLFDWR�QHOOD�
SUHVHQWH� UHOD]LRQH� H� QHOOH� WDYROH� GL� SURJHWWR�� (VWHUQDPHQWH� DO� IDEEULFDWR� VDUj� SRVL]LRQDWD� HQWUR� VFDYR� XQD�
FRUGD� GL� UDPH� QXGR� GL� VH]LRQH� ���PP�� FKH� FROOHJKHUj� L� GLVSHUVRUL� LQ� SURILODWR� GL� DFFLDLR� ]LQFDWR� SRVDWL� LQ�
SRVL]LRQH� LGRQHD��FRPH�LQGLFDWR�QHOOH�WDYROH�GL�SURJHWWR��$OO·LPSLDQWR�GL�WHUUD�VDUj� LQROWUH�FROOHJDWD� OD�UHWH�
HOHWWURVDOGDWD�DQQHJDWD�QHOOD�FRODWD�GL�FHPHQWR�GHOOH�IRQGD]LRQL�H�L�IHUUL�DOO·LQWHUQR�GHL�SOLQWL�GL�IRQGD]LRQH���
/·LPSLDQWR� GL� WHUUD� VDUj� FRPXQH� DOO·LQWHUR� FRPSOHVVR�� H� VL� SURYYHGHUj� SHUWDQWR� D� FROOHJDUH� L� FROOHWWRUL� GL�

WHUUD�UHDOL]]DWL�DOO·LQWHUQR�GHL�4XDGUL�´*(1(5$/,µ�D�FXL�IDUDQQR�FDSR�WXWWL�L�VLQJROL�FROOHWWRUL�GL�WHUUD�LQVHULWL�
DOO·LQWHUQR�GHL� VLQJROL�TXDGUL��GLUHWWDPHQWH�DOO·LPSLDQWR�´FRPXQHµ�PHGLDQWH�FRQGXWWRUH�GL� LGRQHD�VH]LRQH�H�
WLSRORJLD��/·LPSLDQWR�GL� WHUUD�GHOOD�FDELQD�GHOO·HQWH� IRUQLWRUH� VDUj� VHSDUDWD�GDOO·LPSLDQWR�GL� WHUUD�GHO�SDUFR�
FRPPHUFLDOH��
,� FRQGXWWRUL� HTXLSRWHQ]LDOL� SULQFLSDOL� GRYUDQQR� DYHUH� XQD� VH]LRQH� QRQ� LQIHULRUH� D� PHWj� GL� TXHOOD� GHO�

FRQGXWWRUH� GL� SURWH]LRQH� GL� VH]LRQH� SL�� HOHYDWD� GHOO·LPSLDQWR�� FRQ� XQ� PLQLPR� GL� �� PP��� QRQ� q� ULFKLHVWR�
WXWWDYLD�FKH�OD�VH]LRQH�VXSHUL����PP��VH�LO�FRQGXWWRUH�HTXLSRWHQ]LDOH�q�GL�UDPH��
/H�WXED]LRQL�PHWDOOLFKH�GL�DFTXD��JDV��H�DOWUR��HQWUDQWL�QHO�IDEEULFDWR�ROWUH�DG�DOWUH�HYHQWXDOL�PDVVH�HVWUDQHH�

�DG� HV�� WXEL� GL� SR]]L�� FDO]H� PHWDOOLFKH� GL� VFKHUPDWXUD� GL� FDYL� VSHFLDOL�� HFF��� GRYUDQQR� HVVHUH� FROOHJDWH�
HTXLSRWHQ]LDOPHQWH� DOO·LPSLDQWR� GL� WHUUD� VXO� FROOHWWRUH� SULQFLSDOH�� (·� SUHIHULELOH� FKH� GDO� FROOHWWRUH� SDUWDQR�
OLQHH�GL�HTXLSRWHQ]LDOLWj�QHO�QXPHUR�GL�XQ�FRQGXWWRUH�SHU�RJQL�WLSR�GL�WXED]LRQH��/D�VH]LRQH�GHL�FRQGXWWRUL�GL�
HTXLSRWHQ]LDOLWj�QRQ�GRYUj�HVVHUH�LQIHULRUH�D���PP���
�



 
 

 

 

1HOOD�FDELQD�07�%7�VL�GRYUDQQR�LQVWDOODUH�L�FDUWHOOL��GHL�GLYLHWR��DYYHUWLPHQWR�H�DYYLVR��UHDOL]]DWL�VHFRQGR�OH�
GLVSRVL]LRQL�GL�OHJJH��
,�VHJQDOL��OH�WDUJKH��L�FDUWHOOL�SRVWL�DOO·HVWHUQR�GHYRQR�HVVHUH�VFULWWL�FRQ�FDUDWWHUL�LQGHOHELOL�VX�XQ�VXSSRUWR�FKH�

JDUDQWLVFD�XQD�EXRQD�UHVLVWHQ]D�DOOH�LQWHPSHULH��
,�FRORUL�GHL�VHJQDOL�H�GHL�UHODWLYL�FRQWUDVWL�GHYRQR�HVVHUH�FRQIRUPL�D�TXDQWR�ULFKLHVWR�GDO�GHFUHWR�OHJLVODWLYR�H�

DOOH�1RUPH�81,��
8Q�HVHPSLR�GL�FRUUHWWD�FROORFD]LRQH�GHL�FDUWHOOL��GHOOH�WDUJKH�H�GHL�VHJQDOL�q�LO�VHJXHQWH��
$OO·HVWHUQR�GHOOD�FDELQD��VX�FLDVFXQD�SRUWD�H�VX�RJQL�ODWR�GL�HYHQWXDOL�UHFLQ]LRQL��
��´GLYLHWR�GL�DFFHVVR�DOOH�SHUVRQH�QRQ�DXWRUL]]DWHµ��
��´WHQVLRQH�HOHWWULFD�SHULFRORVDµ��
��´HYHQWXDOH�LGHQWLILFD]LRQH�GHOOD�FDELQDµ��
6XOOD�SRUWD�GL�LQJUHVVR�GHO�ORFDOH��ROWUH�DL�WUH�SUHFHGHQWL�
��´GLYLHWR�GL�XVDUH�DFTXD�SHU�VSHJQHUH�LQFHQGLµ�
��´WHQVLRQH�«N9µ�
$OO·LQWHUQR�GHOOD�FDELQD�
��´�LVWUX]LRQL�UHODWLYH�DL�VRFFRUVL�G·XUJHQ]D�GD�SUHVWDUH�DJOL�LQIRUWXQDWL�SHU�FDXVH�HOHWWULFKHµ�FRPSLODWR�QHOOH�

SDUWL�UHODWLYH�DL�QXPHUL�WHOHIRQLFL�GD�FRQWDWWDUH�LQ�FDVR�GL�QHFHVVLWj��
��VFKHPD�HOHWWULFR��FKH�ULSRUWL��VH�GHO�FDVR��DQFKH�OD�FRGLILFD�GHL�FRORUL�XWLOL]]DWL�SHU�OH�GLYHUVH�WHQVLRQL��
��LQ�SURVVLPLWj�GHOOH�DSSDUHFFKLDWXUH�GL�07�´WHQVLRQH�«N9µ��
��D�GLVSRVL]LRQH�GHO�SHUVRQDOH�DGGHWWR�DOOD�PDQXWHQ]LRQH�´QRQ�HIIHWWXDUH��



 
 

 

 

� �
 



 
 

 

 



 
 

 

 

 



 
 

 

$L� VHQVL� GHO� '�3�5�� ��������� Q�� ���� O·LQVWDOODWRUH� GRYUj� DFFHUWDUH� FRQ� HVDPL� D� YLVWD� H� FRQ� YHULILFKH�
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