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��-�35(0(66$ 
*HQWLOH�FOLHQWH��QHO�ULQJUD]LDUOD�SHU�DYHU�VFHOWR�XQD�FDOGDLD�025(77,�'(6,*1��FL�FRQJUDWXOLDPR�SHU�O¶DFTXL�
VWR�GL�XQ�SURGRWWR�DOO¶DYDQJXDUGLD�QHO�FDPSR�GHO�ULVFDOGDPHQWR�D�ELRFRPEXVWLELOL�� 

/D�JUDQGH�FXUD�SHU�L�GHWWDJOL�LQ�IDVH�GL�SURJHWWD]LRQH��O¶XWLOL]]R�GL�WHFQRORJLD�DYDQ]DWD��OD�TXDOLWj�GHL�PDWHULDOL�
H� O¶HVWUHPD� DWWHQ]LRQH� SRVWD� LQ� IDVH� GL� ODYRUD]LRQH�� VRQR� OD� PLJOLRUH� JDUDQ]LD� GL� XQ� SURGRWWR� HIILFLHQWH�����
IXQ]LRQDOH��VLFXUR�H�DGDWWR�D�VRGGLVIDUH�DSSLHQR�OH�VXH�HVLJHQ]H�GL�ULVFDOGDPHQWR���� 

7XWWL� L� QRVWUL� SURGRWWL� YHQJRQR� WHVWDWL� H� FHUWLILFDWL� VHFRQGR� OH� QRUPDWLYH� YLJHQWL� H� YHQJRQR� VRWWRSRVWL� D������
FRQWUROOL�GD�SDUWH�GL�(QWL�TXDOLILFDWL�FKH�QH�YDOXWDQR�L�UHQGLPHQWL��OH�HPLVVLRQL�H�OH�FDUDWWHULVWLFKH�FRVWUXWWLYH��
0RUHWWL�&DPLQL�VUO�q�LQ�OLQHD�FRQ�OD�QRUPDWLYD�HXURSHD�FKH�FRQVHQWH�DO�SURGRWWR�GL�SRUWDUH�LO�PDUFKLR�&(�� 

/D�FDOGDLD�7HFQLND�'XSOH[�VHULH�0��GL�VHJXLWR�VHPSOLFHPHQWH�FDOGDLD��q�VWDWD�UHDOL]]DWD�QHO�ULVSHWWR�GHOOD�
QRUPDWLYD�HXURSHD�(1����-�������HG�q�VWDWD�VRWWRSRVWD��LQ�IDVH�GL�SURGX]LRQH��D�WXWWH�OH�SURYH�GL�IXQ]LRQD�
PHQWR�H�DOOH�YHULILFKH�GL�VLFXUH]]D�SUHYLVWH��GDOOH�QRUPH�H�GDOOH�GLVSRVL]LRQL�GL�OHJJH�� 

3HU�XQ�XWLOL]]R�RWWLPDOH�H�VLFXUR�GHOOD�FDOGDLD�H�SHU�XQD�VXD�FRUUHWWD�PDQXWHQ]LRQH�� OD�LQYLWLDPR�D�OHJJHUH�
FRQ�HVWUHPD�DFFXUDWH]]D�LO�SUHVHQWH�PDQXDOH��SUHVWDQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOH�DYYHUWHQ]H�GL�VHJXLWR�
ULSRUWDWH�� 

0RUHWWL�&DPLQL�VUO�QRQ�q�UHVSRQVDELOH�SHU� LO�PDQFDWR� ULVSHWWR��GD�SDUWH�GHO�FOLHQWH�R�GHOO¶LQVWDOODWRUH��GHOOH�����
LQGLFD]LRQL��GHJOL�REEOLJKL�H�GHL�GLYLHWL�FRQWHQXWL�QHO�SUHVHQWH�PDQXDOH��Ê�HVFOXVD�RJQL�QRVWUD�UHVSRQVDELOLWj�
SHU�GDQQL�SURFXUDWL�D�SHUVRQH��DQLPDOL�R�FRVH�GHULYDQWL�GD�LQVWDOOD]LRQH�HUUDWD��GD�LQWHUYHQWL�GL�PDQXWHQ]LR�
QH�VFRUUHWWL�H�R�DSSURVVLPDWLYL�H�GD�XQ�XWLOL]]R�LPSURSULR�GHOOD�FDOGDLD��QRQ�FRQIRUPH�DOOH�ILQDOLWj�SHU�FXL�q�
VWDWD�FRVWUXLWD� 

 

��-�$99(57(1=(�*(1(5$/, 
,O�SUHVHQWH�PDQXDOH�q�SDUWH�LQWHJUDQWH�GHOOD�FDOGDLD��SHUWDQWR�VL�UDFFRPDQGD�GL�FRQVHUYDUOR�FRQ�FXUD�H�GL�
WHQHUOR�VHPSUH�QHOOH�YLFLQDQ]H�GHOO¶DSSDUHFFKLR�SHU�XQD�UDSLGD�FRQVXOWD]LRQH��TXDQGR�QHFHVVDULR��,Q�FDVR�
GL�VPDUULPHQWR�R�GL�GDQQHJJLDPHQWR��FKLHGHUQH�FRSLD�DO�SURSULR�ULYHQGLWRUH�� 

/D�FDOGDLD�q�VWDWD�SURJHWWDWD�SHU�HVVHUH�LQVWDOODWD�LQ�DPELHQWL�LQWHUQL�R�ORFDOL�WHFQLFL�DGHJXDWL��/¶LQVWDOOD]LRQH�
GL�TXHVWR�DSSDUHFFKLR� LQ�DPELHQWL�HVWHUQL�SXz�HVVHUH�FDXVD�GL�PDOIXQ]LRQDPHQWL�H�SHULFROL�HG�q�SHUWDQWR�
YLHWDWD� 

/D�FDOGDLD�QRQ�GHYH�HVVHUH�XVDWD�FDOGDLD�FRPH�LQFHQHULWRUH�R�LQ�TXDOVLDVL�DOWUR�PRGR�GLYHUVR�GD�TXHOOR�SHU�
FXL�q�VWDWD�FRQFHSLWD��1HVVXQ�DOWUR�FRPEXVWLELOH�DO�GL�IXRUL�GL�TXHOOL�HVSUHVVDPHQWH�FRQVLJOLDWL�QHO�SUHVHQWH�
PDQXDOH�GHYH�HVVHUH�XWLOL]]DWR��1RQ�XVDUH�FRPEXVWLELOL�OLTXLGL�� 

Ê� YLHWDWR� O¶XVR� GHOOD� FDOGDLD� GD� SDUWH� GL� EDPELQL� R� GL� SHUVRQH� FRQ� FDSDFLWj� ILVLFKH�� VHQVRULDOL� H�PHQWDOL����
ULGRWWH�� D� PHQR� FKH� QRQ� YHQJDQR� VXSHUYLVLRQDWH� HG� LVWUXLWH� QHOO¶XVR� GHOO¶DSSDUHFFKLR� GD� XQD� SHUVRQD������
UHVSRQVDELOH�SHU�OD�ORUR�VLFXUH]]D��,�EDPELQL�GHYRQR�HVVHUH�FRQWUROODWL�SHU�DVVLFXUDUVL�FKH�QRQ�JLRFKLQR�FRQ�
O¶DSSDUHFFKLR� 

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

/¶LQVWDOOD]LRQH�H�OD�PDQXWHQ]LRQH�GHOOD�FDOGDLD�GHYRQR�HVVHUH�HIIHWWXDWH�GD�SHUVRQDOH�TXDOLILFDWR��LQ�RWWHP�
SHUDQ]D�DOOH�QRUPH�H�DOOH�OHJJL�YLJHQWL� LQ�PDWHULD�H�VHFRQGR�OH�LVWUX]LRQL�H�JOL�VFKHPL�G¶LPSLDQWR�FRQWHQXWL�
QHO�SUHVHQWH�PDQXDOH��7XWWL�L�UHJRODPHQWL�ORFDOL��LQFOXVL�TXHOOL�ULIHULWL�DOOH�QRUPH�QD]LRQDOL�HG�HXURSHH��GHYR�
QR�HVVHUH�ULVSHWWDWL�QHOO¶LVWDOOD]LRQH�H�QHOO¶XVR�GHOO¶DSSDUHFFKLR� 

2VVHUYDUH� VFUXSRORVDPHQWH� OH� LQGLFD]LRQL� H� L� VHJQDOL� GL� REEOLJR� ULSRUWDWL� VXOOD� FDOGDLD��3ULPD�GL� TXDOVLDVL�
LQWHUYHQWR�GL�PDQXWHQ]LRQH�VFROOHJDUH�OD�SUHVD�HOHWWULFD�GDOOD�UHWH�GL�DOLPHQWD]LRQH��1RQ�ULPXRYHUH�OH�SURWH�
]LRQL�R�L�FDUWHOOL�GL�LQGLFD]LRQH�SUHVHQWL�VXOOD�FDOGDLD�� 

1RQ� HIIHWWXDUH� DOFXQD�PRGLILFD� QRQ� DXWRUL]]DWD� DOO¶DSSDUHFFKLR�� 8WLOL]]DUH� VROR� SDUWL� GL� ULFDPELR� RULJLQDOL��
UDFFRPDQGDWH�GDO�FRVWUXWWRUH� 

3HU�LO�IXQ]LRQDPHQWR�RUGLQDULR�GHOO¶DSSDUHFFKLR��O¶XWLOL]]DWRUH�GHYH�DSSOLFDUH�WXWWH�OH�LQGLFD]LRQL�ULFDYDWH�GD�
XQD�OHWWXUD�DSSURIRQGLWD�GHO�SUHVHQWH�0DQXDOH�G¶XVR�H�PDQXWHQ]LRQH��,Q�FDVR�FRQWUDULR��RJQL�UHVSRQVDELOLWj�
SHU�HYHQWXDOL�GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�SHU�XQ�XVR�LPSURSULR�GHO�SURGRWWR�VDUj�GD�ULWHQHUVL�D�FDULFR�
GHOO¶XWHQWH� 
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��-�'(6&5,=,21(�'(//¶$33$5(&&+,2 
/D�FDOGDLD�q�XQ�JHQHUDWRUH�GL�FDORUH�LQ�JUDGR�GL�ULVFDOGDUH�O¶DFTXD�SRVWD�LQ�FLUFROD]LRQH�DOO¶LQWHUQR�GL�XQ�FLU�
FXLWR�D�YDVR�DSHUWR�R�FKLXVR��9LHQH�DOLPHQWDWD�D�SHOOHW�DWWUDYHUVR�XQ�VLVWHPD�DXWRPDWL]]DWR��/D�FDOGDLD�q�
GLVSRQLELOH�LQ�WUH�GLYHUVH�SRWHQ]H��VL�YHGD�OD�WDEHOOD�&$5$77(5,67,&+(�7(&1,&+(�D�SDJLQD����H�OD�JH�
VWLRQH�GHOOD�FRPEXVWLRQH�H�GHOOD�GLVWULEX]LRQH�GHOO¶DFTXD�FDOGD�DYYLHQH�DWWUDYHUVR�XQD�FHQWUDOLQD�GL�FRQWURO�
OR��/
DFFHQVLRQH�YLHQH�HIIHWWXDWD�DXWRPDWLFDPHQWH�WUDPLWH�XQD�FDQGHOHWWD�GD�����:� 

/D� VLFXUH]]D� GHOO¶DSSDUHFFKLR� H� LO� VXR� FRUUHWWR� IXQ]LRQDPHQWR� YHQJRQR� JDUDQWLWL� GD� VLVWHPL� HOHWWURQLFL� H�
PHFFDQLFL�SURJHWWDWL�H�UHDOL]]DWL�QHO�ULVSHWWR�GHOOH�QRUPDWLYH�&(��/¶DYDQ]DWR�VRIWZDUH�GL�JHVWLRQH�H�O¶DFFXUD�
WR�VWXGLR�GHOOH�IXQ]LRQL�FRQVHQWRQR�DOO¶XWHQWH�XQ�XWLOL]]R�VHPSOLFH�H�LPPHGLDWR�� 

/D�FDOGDLD�QRQ�SUHVHQWD�DOFXQ�FROOHJDPHQWR�LGUDXOLFR�D�ERUGR�PDFFKLQD��3HU�LO�ULVFDOGDPHQWR�GL�DFTXD�FDO�
GD�VDQLWDULD�YD�DJJLXQWR�XQ�ERLOHU�HVWHUQR��VL�YHGD�LO�SDUDJUDIR�&2//(*$0(17,��,'5$8/,&,�D�SDJLQD����� 

 

����-�,'(17,),&$=,21(� 

2JQL�FDOGDLD�SUHVHQWD�XQD�WDUJKHWWD�GL�LGHQWLILFD]LRQH�FRPH�TXHOOD�PRVWUDWD�TXL�VRWWR��FRQWHQHQWH�QXPHUR�
GL�PDWULFROD�H�FDUDWWHULVWLFKH�WHFQLFKH��/D�WDUJKHWWD�q�VLWXDWD�QHOOD�SDUWH�LQWHUQD�GHOOR�VSRUWHOOR�GHOOD�FDOGDLD� 

����-�0,685(�(�,1*20%5, 
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����-�&$5$77(5,67,&+(�7(&1,&+(� 

'(6&5,=,21( 8QLWj� 
GL�PLVXUD 

7HFQLND�
'XSOH[ 
0��$& 

7HFQLND�
'XSOH[� 
0��$& 

7HFQLND�
'XSOH[ 
0��$& 

3RWHQ]D�DO�IRFRODUH N: ���� ���� ���� 

3RWHQ]D�QRPLQDOH��UHVD�DOO¶DFTXD� N: ���� �� ���� 

3RWHQ]D�PLQLPD N: ��� ��� ��� 

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

&ODVVH�FDOGDLD  � � � 

&RPEXVWLELOL�DPPHVVL  3HOOHW 3HOOHW 3HOOHW 

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

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

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

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

&RQWHQXWR�G¶DFTXD O ��� ��� ��� 

'LDPHWUR�IRUR�GL�XVFLWD�GHL�IXPL PP ��� ��� ��� 

7HPSHUDWXUD�JDV�GL�VFDULFR�D�SRWHQ]D�QRPLQDOH �& ����� ����� ����� 

7HPSHUDWXUD�JDV�GL�VFDULFR�D�SRWHQ]D�PLQLPD �& ���� ���� ���� 

)OXVVR�JDV�GL�VFDULFR�D�SRWHQ]D�QRPLQDOH .J�V ������ ����� ������ 

)OXVVR�JDV�GL�VFDULFR�D�SRWHQ]D�PLQLPD .J�V ������ ������ ������ 

7LUDJJLR�PLQLPR 3D���PEDU ��������� ��������� ��������� 

3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR EDU ��� ��� ��� 

7HPSHUDWXUD�PLQLPD���PDVVLPD�GL�HVHUFL]LR �& ����� ����� ����� 

7HPSHUDWXUD�PLQLPD�ULWRUQR�DFTXD�LQ�FDOGDLD� �& �� �� �� 

7HPSHUDWXUD�DFTXD�IUHGGD�VFDPELDWRUH�GL�VLFXUH]]D �& �� �� �� 

3UHVVLRQH�DFTXD�VFDPELDWRUH�GL�VLFXUH]]D EDU ��� ��� ��� 

5HVLVWHQ]D�ODWR�DFTXD�D����. PEDU ���� ���� ���� 

5HVLVWHQ]D�ODWR�DFTXD�D����. PEDU ����� ����� ����� 

3RWHQ]D�HOHWWULFD�LQ�DFFHQVLRQH : ��� ��� ��� 

3RWHQ]D�HOHWWULFD�DVVRUELWD�D�SRWHQ]D�QRP���PLQ : ������� ������� ������� 

3RWHQ]D�HOHWWULFD�LQ�VWDQG-E\ : ��� ��� ��� 

&ROOHJDPHQWL�HOHWWULFL 9�+] ������ ������ ������ 

3HVR�PRGHOOR�PDQXDOH���DXWRPDWLFR NJ ������� ������� ������� 

5XPRURVLWj�LQ�DFFRUGR�DOOD�QRUPD�(1������-� G% �� �� �� 
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����-�6,&85(==$�(�5,6&+,�5(6,'8, 

/D� FDOGDLD� q� VWDWD� SURJHWWDWD� H� UHDOL]]DWD� LQ� FRQIRUPLWj� DL� UHTXLVLWL� HVVHQ]LDOL� GL� VLFXUH]]D� ULFKLHVWL� GDOOH���
'LUHWWLYH�HXURSHH�DG�HVVD�DSSOLFDELOL��6RQR�VWDWH�FRQVLGHUDWH�� WHQHQGR�FRQWR�GHOOR�VWDWR�GHOO¶DUWH�� WXWWH� OH�
QRUPDWLYH�YLJHQWL��HXURSHH�H�QD]LRQDOL��UHODWLYH�DOOD�VLFXUH]]D�SHU�WDOH�WLSRORJLD�GL�PDFFKLQD��VXOOD�EDVH�GL�
XQD� YDOXWD]LRQH� GHL� ULVFKL� SRVVLELOL�� 7XWWDYLD�� LQ� GHWHUPLQDWH� FLUFRVWDQ]H�� SRVVRQR� FRPXQTXH� SUHVHQWDUVL�
FRQGL]LRQL� GL� SHULFROR�� DG� HVHPSLR� TXDQGR� OD� FDOGDLD� YLHQH� XVDWD� LQ�PRGR� LPSURSULR�� YLHQH� LQVWDOODWD� GD��
SHUVRQDOH�QRQ�DGHJXDWDPHQWH�SUHSDUDWR�R�TXDOLILFDWR��RSSXUH�TXDQGR� OH�DYYHUWHQ]H�FRQWHQXWH� LQ�TXHVWR�
PDQXDOH�QRQ�YHQJRQR�RVVHUYDWH� 

1HO�OHJJHUH�TXHVWR�PDQXDOH�YL�FDSLWHUj�VSHVVR�GL�WURYDUH�FKH�DOFXQL�DUJRPHQWL�VRQR�SUHFHGXWL�GD�XQ�VLP�
EROR�DIILDQFDWR�GDOOD�SDUROD�³$WWHQ]LRQH´��VL�YRJOLRQR�FRVu�HYLGHQ]LDUH�L�SRVVLELOL�HUURUL�R�SHULFROL�FKH�SRVVRQR�
VFDWXULUH�GXUDQWH�O¶RSHUD]LRQH�GHVFULWWD�� 

'L�VHJXLWR�VRQR�ULSRUWDWL�L�VLPEROL�FKH�SRWUHWH�WURYDUH�QHO�SUHVHQWH�PDQXDOH�R�D�ERUGR�PDFFKLQD��FRQ�LO�UHOD�
WLYR�ULVFKLR�VHJQDODWR�� 

 

 

,QGLFD� XQ� SHULFROR� JHQHULFR�� 1HO� SUHVHQWH� PDQXDOH� q� VSHVVR� XWLOL]]DWR� SHU� HYLGHQ]LDUH��
SDVVDJJL�D�FXL�YD�SUHVWDWD�OD�PDVVLPD�DWWHQ]LRQH��DIILQFKp�VLDQR�HYLWDWH�VLWXD]LRQL�LQ�JUDGR�
GL�FUHDUH�SHULFROR�SHU�O¶XWHQWH�LQ�IDVH�GL�LQVWDOOD]LRQH��IXQ]LRQDPHQWR�R�PDQXWHQ]LRQH�� 

,QGLFD� XQ� SHULFROR� GHULYDQWH� GDOOD� SUHVHQ]D� GL� FROOHJDPHQWL� HOHWWULFL� FRQ� WHQVLRQH� SDUL� D��
����9ROW��,Q�SUHVHQ]D�GL�TXHVWR�VLPEROR��TXDOVLDVL�UHODWLYD�RSHUD]LRQH�VXOO¶DSSDUHFFKLR�YD�
HIIHWWXDWD�GRSR�DYHU�VWDFFDWR�O¶DOLPHQWD]LRQH�HOHWWULFD� 

,QGLFD� OD� SUHVHQ]D� GL� HOHYDWH� WHPSHUDWXUH� FKH� SRVVRQR� UDSSUHVHQWDUH� XQ� SHULFROR� SHU���
O¶XWHQWH�� ,Q� SUHVHQ]D� GL� WDOH� VLPEROR�� TXDOVLDVL� UHODWLYD� RSHUD]LRQH� VXOOD� PDFFKLQD� YD�����
HIIHWWXDWD�FRQ�JXDQWL�SURWHWWLYL�R�GRSR�DYHU�IDWWR�UDIIUHGGDUH�OH�VXSHUILFL�� 

,QGLFD�XQ�SHULFROR�GL�FDULFKL�VRVSHVL��/R�VL�WURYD�VXOO¶LPEDOODJJLR�GHOOD�FDOGDLD�H�VHJQDOD�OD�
QHFHVVLWj� GL� SUHVWDUH� OD� PDVVLPD� DWWHQ]LRQH� LQ� IDVH� GL� VFDULFR� H� PRYLPHQWD]LRQH� GHOOD��
FDOGDLD�VWHVVD�� 

,QGLFD�XQ�SHULFROR�GL�OHVLRQL�DOOH�PDQL�H�DOOH�GLWD��VRSUDWWXWWR�LQ�ULIHULPHQWR�DG�RSHUD]LRQL�GL�
PDQXWHQ]LRQH�GHOOD�FRFOHD�R�GHL�VLVWHPL�GL�WUDVPLVVLRQH� 

,QGLFD� OD� SUHVHQ]D� GL� VRVWDQ]H� SROYHURVH� H� OD� QHFHVVLWj� GL� SURWHJJHUH� JOL� RFFKL� H� OH� YLH��
UHVSLUDWRULH�FRQ�DSSRVLWL�GLVSRVLWLYL� 

,QGLFD�O¶REEOLJR�GL�XVDUH�JXDQWL�SURWHWWLYL�LQ�SDUWLFRODUL�RSHUD]LRQL�GL�SXOL]LD�H�PDQXWHQ]LRQH� 



� 

��-�,167$//$=,21( 
3ULPD�GL�SURFHGHUH�DOO¶LQVWDOOD]LRQH�GHOOD�FDOGDLD��YHULILFDUH�O¶DGHJXDWH]]D�GHO�ORFDOH�GL�LQVWDOOD]LRQH�H�OD�VXD�
FRQIRUPLWj�DL�UHTXLVLWL�GL�OHJJH��DQFKH�LQ�UHOD]LRQH�DOOD�SRWHQ]D�GHOO¶DSSDUHFFKLR� 

 

/¶DSSDUHFFKLR�GHYH�HVVHUH�LQVWDOODWR�VX�XQ�SDYLPHQWR�DYHQWH�DGHJXDWD�FDSDFLWj�GL�FDULFR��SHU�LO�SHVR�GHOOD�
FDOGDLD� VL� YHGD� OD� WDEHOOD�&$5$77(5,67,&+(�7(&1,&+(� D� SDJLQD� ���� 6H� OD� FRVWUX]LRQH� HVLVWHQWH� QRQ�
VRGGLVID�TXHVWR�UHTXLVLWR�RFFRUUH�DGRWWDUH�PLVXUH�DSSURSULDWH��HV��SLDVWUD�GL�GLVWULEX]LRQH�GHO�FDULFR�� 

Ê�YLHWDWR�LQVWDOODUH�OD�FDOGDLD�LQ�DPELHQWL�D�ULVFKLR�LQFHQGLR�R�FRQ�DWPRVIHUD�HVSORVLYD��LQ�ORFDOL�GRYH�VLDQR�
SUHVHQWL� DSSDUHFFKL� D� FRPEXVWLELOH� OLTXLGR� FKH� SUHOHYLQR� O¶DULD� FRPEXUHQWH� GDO� PHGHVLPR� ORFDOH�� R� LQ������
DPELHQWL�QHL�TXDOL�VLDQR�SUHVHQWL�DSSDUHFFKL�D�JDV�GL�WLSR�%�GHVWLQDWL�DO�ULVFDOGDPHQWR�� 

1HO�ORFDOH�GL� LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR�YD�REEOLJDWRULDPHQWH�UHDOL]]DWD�XQD�SUHVD�G¶DULD�HVWHUQD��DIILQ�
FKp�VLD�VHPSUH�DVVLFXUDWR�XQ�FRVWDQWH�DIIOXVVR�GL�DULD�FRPEXUHQWH�SXOLWD�H�QRQ�FRQWDPLQDWD��VL�YHGD�SDUD�
JUDIR�35(6$�'¶$5,$�(67(51$�D�SDJLQD������9D�HYLWDWD�OD�FRQWHPSRUDQHD�SUHVHQ]D�QHOOR�VWHVVR�ORFDOH�GL�
SL��YHQWLODWRUL�GL�HVWUD]LRQH��$OOR�VWHVVR�PRGR��VH�OD�FDOGDLD�SUHOHYD�DULD�FRPEXUHQWH�GD�XQ�ORFDOH�DGLDFHQ�
WH��LQ�HVVR�QRQ�GHYRQR�HVVHUH�SUHVHQWL�FDSSH�R�YHQWLODWRUL�GL�HVWUD]LRQH�� 

/¶LQVWDOOD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�IDFLOH�DFFHVVR�SHU�OD�SXOL]LD�H�OD�PDQX�
WHQ]LRQH�GHOO¶DSSDUHFFKLR�H�GHOOD�FDQQD�IXPDULD�� 

$77(1=,21(��7XWWH� OH� OHJJL� ORFDOL�� QD]LRQDOL�H� OH�QRUPH�HXURSHH�GHYRQR�HVVHUH� ULVSHWWDWH�
QHOO¶LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR��0RUHWWL�&DPLQL�VUO�QRQ�q�UHVSRQVDELOH�SHU�GDQQL�DUUHFDWL�D�
SHUVRQH��DQLPDOL�R�FRVH�GHULYDQWL�GD�XQD� LQVWDOOD]LRQH�QRQ�FRQIRUPH�DOOH�QRUPH�GL� OHJJH�H�
DOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�SUHVHQWH�PDQXDOH� 

$77(1=,21(�� /¶LQVWDOOD]LRQH� GHOOD� FDOGDLD�� L� FROOHJDPHQWL� LGUDXOLFL� H� OD� PHVVD� LQ� VHUYL]LR��
GHOO¶DSSDUHFFKLR� GHYRQR� HVVHUH� HIIHWWXDWL� GD� SHUVRQDOH� SURIHVVLRQDOPHQWH� TXDOLILFDWR� H�����
DXWRUL]]DWR��'0����JHQQDLR������Q������H�QHO�ULVSHWWR�GL�WXWWH� OH�QRUPH�HXURSHH��GHOOH� OHJJL�
QD]LRQDOL�H�ORFDOL��H�GHOOH�LVWUX]LRQL�FRQWHQXWH�QHO�SUHVHQWH�PDQXDOH��/¶LQVWDOODWRUH�VL�DVVXPH�
Uj� O¶LQWHUD� UHVSRQVDELOLWj�GHOO¶LQVWDOOD]LRQH� GHILQLWLYD�H�GHO� FRQVHJXHQWH� EXRQ� IXQ]LRQDPHQWR�
GHO� SURGRWWR� LQVWDOODWR��0RUHWWL� &DPLQL� VUO� QRQ� q� UHVSRQVDELOH� GL� XQ� HYHQWXDOH�PDOIXQ]LRQD�
PHQWR�GHOOD�FDOGDLD�R�GL�GDQQL�DUUHFDWL�D�SHUVRQH��DQLPDOL�R�FRVH��VH�GHULYDQWL�GD�LQVWDOOD]LRQH�
QRQ� FRUUHWWD�� QRQ� FRQIRUPH� DOOH� LVWUX]LRQL� FRQWHQXWH� QHO� SUHVHQWH�PDQXDOH� R� UHDOL]]DWD� GD�
SHUVRQDOH�QRQ�TXDOLILFDWR��� 

 

����-�',6,0%$//2�(�0217$**,2 

/D�FDOGDLD�YLHQH�FRQVHJQDWD�LPEDOODWD�DOO¶LQWHUQR�GL�XQD�FDVVD�SURWHWWLYD�LQ�OHJQR��3HU�LO�VROOHYDPHQWR�H�OD�
PRYLPHQWD]LRQH�GHOOD�FDOGDLD��XWLOL]]DUH�O¶DSSRVLWR�JDQFLR�VLWXDWR�VRWWR�OD�ERWROD�VXSHULRUH�GHOOD�FDOGDLD��VL�
YHGD�OD�ILJXUD���H�OD�ILJXUD����D�SDJLQD������� 

$77(1=,21(�� 7XWWH� OH� RSHUD]LRQL�
GL� PRYLPHQWD]LRQH� GHOOD� FDOGDLD�
GHYRQR� HVVHUH� REEOLJDWRULDPHQWH�
HIIHWWXDWH� GD� GXH� R� SL�� SHUVRQH�� LQ�
FRQIRUPLWj�FRQ� OH�QRUPDWLYH�YLJHQWL��
H� FRQ�PH]]L� LGRQHL��6L� UDFFRPDQGD�
GL� HIIHWWXDUH� RJQL� SURFHGXUD� FRQ�
HVWUHPD� FDXWHOD�� DVVLFXUDQGRVL� FKH�
QHO� UDJJLR� GL� D]LRQH� QRQ� VLDQR����
SUHVHQWL� SHUVRQH� QRQ� DGGHWWH� DL��
ODYRUL�� 

)LJXUD� 
*DQFLR� 
GL�VROOHYDPHQWR 



�� 

/¶DSSDUHFFKLR�YLHQH�IRUQLWR�FRQ�O¶HVWUDWWRUH�IXPL�VPRQWDWR�H�LQVHULWR�DOO¶LQWHUQR�GHOOD�FDPHUD�GL�FRPEXVWLRQH�
H� FRQ� FDVVHWWR� FHQHUH� VPRQWDWR� H� ULSRVWR� DOO¶LQWHUQR� GHO� VHUEDWRLR� SHOOHW�� 3HU� PRQWDUH� O¶HVWUDWWRUH� IXPL��
HVWUDUOR�GDOOD�FDPHUD�GL�FRPEXVWLRQH�H�ILVVDUOR�FRPH�LQGLFDWR� LQ� ILJXUD����3HU�PRQWDUH� LO�FDVVHWWR�FHQHUH��
SURFHGHUH�FRPH�PRVWUDWR�LQ�ILJXUD���� 

)LJXUD�� )LJXUD�� 

&RQGRWWR� VFDULFR�
FHQHUL 

&DVVHWWR�FHQHUL 

������-�60217$**,2�(�5,0217$**,2�6(5%$72,2�(�',6326,7,92�',�$/,0(17$=,21(�3(//(7 

3HU�IDFLOLWDUH�O¶LQVWDOOD]LRQH�DOO¶LQWHUQR�GL�DPELHQWL�FKH�SUHVHQWDQR�XQD�SRUWD�GL�DFFHVVR�QRQ�VXIILFLHQWHPHQ�
WH� ODUJD�GD�FRQVHQWLUH� LO�SDVVDJJLR�GHOO¶DSSDUHFFKLR�� LO�VHUEDWRLR�GHO�SHOOHW�SXz�HVVHUH�VWDFFDWR�GDO�FRUSR�
FDOGDLD�H�SRL�ULPRQWDWR�VXO�OXRJR�GL�LQVWDOOD]LRQH�� 

3HU�VPRQWDUH�LO�VHUEDWRLR�SHOOHW�SURFHGHUH�FRPH�LQGLFDWR�GL�VHJXLWR� 

���6ROOHYDUH�LO�FRSHUFKLR�GHO�VHUEDWRLR�GHO�SHOOHW�H�
VYLWDUH�OH�WUH�YLWL�SRVWH�QHOOD�SDUWH�DOWD� 

���7RJOLHUH�LO� 
SDQQHOOR�GL� 
SURWH]LRQH� 
SUHVHQWH�VXO�ODWR�
GHVWUR�GHOOD�FDOGDLD�
H�VFROOHJDUH�JOL� 
VSLQRWWL�GHL� 
FROOHJDPHQWL� 
HOHWWULFL�GL� 
FDQGHOHWWD�� 
HOHWWURPDJQHWH�� 
YHQWLODWRUH� 
H�PRWRUH 

���6YLWDUH�L�TXDWWUR�
GDGL�GL�WHQXWD�GHO�
EORFFR�PRWRUH 

���6YLWDUH�OH�WUH�
YLWL�GL�VRVWHJQR�
GHOOD�EDVH�GHO�
JUXSSR� 
GL�DOLPHQWD]LRQH 



�� 

����-�',67$1=(�0,1,0(� 

1HOO¶LQVWDOOD]LRQH�GHOOD�FDOGDLD�DOO¶LQWHUQR�GHO�ORFDOH�GHGLFDWR��YDQQR�ULVSHWWDWH�GHWHUPLQDWH�GLVWDQ]H�PLQLPH�
GDOOH�SDUHWL�R�GDOOH�VXSHUILFL�LQILDPPDELOL��FRPH�ULSRUWDWR�LQ�ILJXUD��� 

/D�FDOGDLD�GHYH�HVVHUH�LQVWDOODWD�DG�DOPHQR����FP�GDOOH�SDUHWL�OLPLWURIH��,O�ODWR�LQ�FXL�q�SUHVHQWH�OD�WUDPRJ�
JLD�GHYH�HVVHUH�LQVWDOODWR�DG�DOPHQR����FP�GDOOD�SDUHWH��DQFKH�SHU�IDYRULUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�DOOH�
SDUWL�HOHWWULFKH�H�PHFFDQLFKH�DOOH�TXDOL�GHYH�HVVHUH�JDUDQWLWR�XQ�IDFLOH�DFFHVVR� 

/D�FDOGDLD�QRQ�GHYH�HVVHUH�LQVWDOODWD�LQ�SURVVLPLWj�GL�PDWHULDOL�LQILDPPDELOL��FRPH� 

· 3$5(7,�,1),$00$%,/,��TXDORUD�VL�YRJOLD�LQVWDOODUH�OD�FDOGDLD�YLFLQR�D�SDUHWL�LQILDPPDELOL��q�QHFHVVD�
ULR�LVRODUH�OD�SDUHWH�VWHVVD�FRQ�XQR�VSHVVRUH�GL�PDWHULDOH�LVRODQWH�GL�DOPHQR���FP��/D�FDOGDLD�GHYH�
HVVHUH�SRVWD�DG�XQD�GLVWDQ]D�GL�DOPHQR����FP�GDO�PDWHULDOH�LVRODQWH� 

· 62)),772�,1),$00$%,/(��TXDORUD�LO�VRIILWWR�IRVVH�FRVWLWXLWR�GD�PDWHULDOH�LQILDPPDELOH��HV��WUDYL� LQ�
OHJQR���q�QHFHVVDULR�FUHDUH�XQ�FRQWURVRIILWWR�FRQ�LVRODQWH�WHUPLFR�FKH�DEELD�XQR�VSHVVRUH�GL�DOPHQR�
���PP��OD�FDQQD�IXPDULD�GHYH�VSRUJHUH�REEOLJDWRULDPHQWH�GL�FLUFD����FP�GDO�FRQWURVRIILWWR� 

· 3$9,0(172�,1),$00$%,/(��TXDORUD�LO�VRODLR�IRVVH�FRVWLWXLWR�GD�PDWHULDOH�LQILDPPDELOH��q�QHFHVVD�
ULR�LVRODUOR�FRQ�XQR�VSHVVRUH�GL�PDWHULDOH�QRQ�LQILDPPDELOH�GL�FLUFD���FP��(�� 

Ê�YLHWDWR�SRVL]LRQDUH�RJJHWWL� LQILDPPDELOL��HV��WDSSHWL��PRELOL� LQ� OHJQR��QHO�UDJJLR�GL�XQ�PHWUR�GDOO¶DSHUWXUD�
GHOOD�FDOGDLD��Ê�YLHWDWR�ILVVDUH�R�DSSRJJLDUH�TXDOVLDVL�WLSR�GL�PDWHULDOH�VXOOH�SDUHWL�GHOOD�FDOGDLD� 

$ ���FP 

% ���FP 

& ���FP 

' ��P 

',67$1=(�0,1,0(� 
)LJXUD�� 

���6YLWDUH� OH�TXDWWUR�YLWL�GL�VRVWHJQR�GHO�FRQGRWWR�
DULD�VHFRQGDULD 

���8QD�YROWD�WROWH�WXWWH�OH�YLWL�H�VFROOHJDWL�JOL� 
DOODFFL� HOHWWULFL�� q� SRVVLELOH� VWDFFDUH� LO� VHUEDWRLR�
GDO�FRUSR�FDOGDLD 

8QD�YROWD�VLVWHPDWD�OD�FDOGDLD�QHO�SXQWR�GL�LQVWDOOD]LRQH��SHU�ULPRQWDUH�LO�JUXSSR�GL�FDULFDPHQWR�SURFHGHUH�
LQ�PRGR�LQYHUVR�� 



�� 
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3HU�LO�FROOHJDPHQWR�DOOD�FDQQD�IXPDULD�VL�FRQVLJOLD�O¶XWLOL]]R�GL�WXEL� LQ�DFFLDLR�LQR[�IRUQLWL�GDOOD�GLWWD�0RUHWWL��
DWWLQHQWL� DOOH� QRUPDWLYH� YLJHQWL�� SULYL� GL� ULGX]LRQL�� H� FRQ� XQ¶LQFOLQD]LRQH�PDVVLPD�GL� ����� TXDORUD� YHQJDQR�
XWLOL]]DWL� WXEL� GL� DOWUD� SURYHQLHQ]D�� VL� UDFFRPDQGD� GL� QRQ� LPSLHJDUH�PDWHULDOL� PHWDOOLFL� IOHVVLELOL� H�R� ILEUR-
FHPHQWR�� 6L� FRQVLJOLD� XQD� FDQQD� IXPDULD� FRQ� WXER� LQ� DFFLDLR� LQR[� FRLEHQWDWR� FRQ�PDWHULDOH� UHVLVWHQWH� D��
WHPSHUDWXUH�GL�FLUFD������&��ODQD�GL�URFFLD�DG�DOWD�GHQVLWj���Ê�YLHWDWR�O¶LVRODPHQWR�WUDPLWH�DUJLOOD�HVSDQVD� 

/D�FDQQD�IXPDULD�GHYH�DYHUH�DOWH]]D�H�VH]LRQH�WDOL�GD�JDUDQWLUH�XQD�GHSUHVVLRQH�RWWLPDOH�DO�ILQH�GL�VPDOWLUH�
OD�PDVVD�GHL�IXPL�GHULYDQWL�GDOOD�FRPEXVWLRQH��'HYH�HVVHUH�PDQWHQXWR�XQ�DQGDPHQWR�YHUWLFDOH��ULGXFHQGR�
DO�PLQLPR�OH�FXUYH�OD�FXL� LQFOLQD]LRQH�PDVVLPD�QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�D������9DQQR�HYLWDWH�
VWUR]]DWXUH�H�FDPEL�GL�VH]LRQH�LQ�JUDGR�GL�SURGXUUH�WXUEROHQ]H�H�SHUGLWH�GL�FDULFR� 

/D�FDQQD�IXPDULD�GHYH�DYHUH�SUHIHULELOPHQWH�VH]LRQH�URWRQGD��DO�ILQH�GL�ULGXUUH�DO�PLQLPR�OH�SHUGLWH�GL�FDUL�
FR�H�IDFLOLWDUH�O¶HYDFXD]LRQH�GHL�IXPL��1HO�FDVR�LQ�FXL�VL�XWLOL]]DVVH�XQ�FRQGRWWR�D�VH]LRQH�TXDGUDWD�R�UHWWDQ�
JRODUH��JOL�VSLJROL�GHYRQR�HVVHUH�DUURWRQGDWL�FRQ�UDSSRUWR�WUD�L�ODWL�SDUL�D������/H�SDUHWL�LQWHUQH�GHYRQR�HVVH�
UH�OLVFH�H�LPSHUPHDELOL��RQGH�HYLWDUH�LO�GHSRVLWR�GL�PDWHULDOL�LQFRPEXVWL�H�O¶DVVRUELPHQWR�GHOOD�FRQGHQVD� 

/D�VH]LRQH�GHOOD�FDQQD�IXPDULD�SHU�XQ�WLUDJJLR�LGHDOH�YDULD�LQ�IXQ]LRQH�GL�GLYHUVL�SDUDPHWUL��WUD�L�TXDOL�O¶DOWH]�
]D� GHOOD� FDQQD�� OD� SRWHQ]D� GHO� FDPLQHWWR�� OD� SUHVHQ]D� GL� FXUYH�� OD� OXQJKH]]D� GHL� WUDWWL� VXERUL]]RQWDOL� H�����
O¶DOWH]]D�VXO�OLYHOOR�GHO�PDUH��0RUHWWL�'HVLJQ�FRQVLJOLD�O¶LQVWDOOD]LRQH�GL�XQD�FDQQD�IXPDULD�GL�VH]LRQH�FLUFROD�
UH��DOWH]]D�SDUL�D���R���PHWUL�H�GLDPHWUR�SDUL�D�����PP��3HU�DOWH]]H�LQIHULRUL�DL���PHWUL��VL�FRQVLJOLD�O¶LQVWDOOD�
]LRQH�GL�XQD�FDQQD�IXPDULD�FRQ�GLDPHWUR�SDUL�D�����-�����PP� 

2JQL�FDQQD�IXPDULD�GHYH�HVVHUH�SRVWD�DO�VHUYL]LR�GL�XQ�XQLFR�LPSLDQWR��Ê�SHUWDQWR�YLHWDWR�DOODFFLDUH�OD�FDO�
GDLD� DG� XQD� FDQQD� IXPDULD� JLj� FROOHJDWD� DG� DOWUH� DSSDUHFFKLDWXUH�� LQ� TXDQWR� RJQL� JHQHUDWRUH� GL� FDORUH����
QHFHVVLWD�GL�XQ�SURSULR�HVFOXVLYR�WXER�GL�VFDULFR� 

'HYH� HVVHUH� HYLWDWR� LO� FRQWDWWR� IUD� OD� FDQQD� IXPDULD� H� PDWHULDOL� LQILDPPDELOL� R� FRPEXVWLELOL�� R� PHGLDQWH�����
O¶XWLOL]]R�GL�LGRQHL�PDWHULDOL�LVRODQWL�R�DWWUDYHUVR�OD�FUHD]LRQH�GL�XQ¶LQWHUFDSHGLQH�G¶DULD� 

,O�WDSSR�GL�LVSH]LRQH�GHO�7HH�GHYH�HVVHUH�DG�DOPHQR����FP�GDOOD�7��SHU�HYLWDUH�FKH�YL�VLD�XQ�HYHQWXDOH�ULWRU�
QR�GL�FRQGHQVD�LQ�FDOGDLD��6L�FRQVLJOLD�DQFKH�GL�SUHGLVSRUUH�XQR�VFDULFR�GLUHWWR� LQ�IRJQD�SHU�OD�FRQGHQVD���
'L�VHJXLWR�YHQJRQR�ULSRUWDWL�DOFXQL�HVHPSL�GL�LQVWDOOD]LRQL�GL�FDQQH�IXPDULH�� 
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Ê� HVWUHPDPHQWH� LPSRUWDQWH� YHULILFDUH� O¶XVFLWD�
GHOOD� FDQQD� IXPDULD�� OD� OXQJKH]]D� GHOOD� FDQQD�
GHYH�HVVHUH�VXSHULRUH�GL�DOPHQR����FP�VXO�FRO�
PR�GHO�WHWWR��FRPH�LOOXVWUDWR�QHOOH�ILJXUH��-�-���,Q�
FDVR�GL�FDQQH� IXPDULH�DIILDQFDWH��XQ�FRPLJQROR�
GHYH�VXSHUDUH�O¶DOWUR�LQ�DOWH]]D�GL�DOPHQR����FP� 

/D�GLWWD�0RUHWWL�JDUDQWLVFH�XQLFDPHQWH�L�PDWHULDOL�
GL�SURSULD�SURGX]LRQH�H�GHFOLQD�RJQL�UHVSRQVDEL�
OLWj�LQ�FDVR�GL�XWLOL]]R�GL�PDWHULDOL�LQLGRQHL�R�TXD�
ORUD�QRQ�YHQJDQR�ULVSHWWDWH�OH�LQGLFD]LRQL�IRUQLWH�
QHO�SUHVHQWH�PDQXDOH�� 

 

����-�,/�&20,*12/2 

4XDQGR� VL� SDUOD� GL� DOWH]]D� GHO� FRPLJQROR�� FL� VL�
ULIHULVFH� DJOL� DQHOOL� GL� HYDFXD]LRQH�� HVFOXGHQGR�
OD�PLVXUD�GHO�FDSSHOOR�SDUDSLRJJLD�ILQDOH�� 

8Q� LGRQHR� GLPHQVLRQDPHQWR� GHO� FRPLJQROR� q�
IRQGDPHQWDOH�SHU�XQ�FRUUHWWR�WLUDJJLR��$�WDO�SUR�
SRVLWR�� OD� VH]LRQH� XWLOH� GL� XVFLWD� GHO� FRPLJQROR�
QRQ�GHYH�HVVHUH�LQIHULRUH�DO�GRSSLR�GHOOD�VH]LR�
QH�GHOOD�FDQQD�IXPDULD��PHQWUH�OD�VH]LRQH�LQWHU�
QD�GHYH�HVVHUH�LGHQWLFD�D�TXHOOD�GHOO¶XVFLWD�IXPL�
GHOOD�FDOGDLD�� 

,O�FRPLJQROR�GHYH�HVVHUH�LQROWUH�IDFLOPHQWH�LVSH�
]LRQDELOH� DO� ILQH� GL� UHQGHUH� DJHYROL� LQWHUYHQWL� GL�
PDQXWHQ]LRQH�H�SXOL]LD� 

,167$//$=,21(�,17(51$ 
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,QFOLQD]LRQH�WHWWR 
'LVWDQ]D�WUD�DVVH���������

GHO�WHWWR��FROPR��H�ODWR����
D�PRQWH�GHO�FRPLJQROR 

$OWH]]D�PLQLPD�VERFFR�
GDO�WHWWR 

�K�PLQLPR� 
$OWH]]D�]RQD�GL�UHIOXVVR 
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��� �����P �����P �����P 
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)LJXUD�� 

)LJXUD�� 

$77(1=,21(�� 3ULPD� GL� SURFHGHUH� DOO¶DOODFFLR� GHOOD� FDOGDLD�� HIIHWWXDUH� XQ¶LVSH]LRQH��
GHOOD� FDQQD� IXPDULD� H� GHO� FRPLJQROR� H� DFFHUWDUVL� FKH� DEELDQR� DGHJXDWH� GLPHQVLRQL��
VLDQR�SXOLWL�H� OLEHUL�GD�VWUR]]DWXUH�R�RFFOXVLRQL�H�JDUDQWLVFDQR�XQ�VXIILFLHQWH� WLUDJJLR�
SHU� O¶HYDFXD]LRQH� GHL� IXPL�� 0RUHWWL� &DPLQL� VUO� QRQ� q� UHVSRQVDELOH� GHO� QRQ� FRUUHWWR���
IXQ]LRQDPHQWR�GHOOD�FDOGDLD�LQ�FDVR�GL�LQDGHJXDWH]]D�GHOOD�FDQQD�IXPDULD�H�R�GHO�FRPL�
JQROR� 

,O�FRPLJQROR�KD�DQFKH�OR�VFRSR�GL�SURWHJJHUH�OD�FDQQD�IXPDULD�GDOO
DFTXD�SLRYDQD�H�GHYH�SRWHU�FRQWLQXDUH�
D�VYROJHUH� OD�VXD� IXQ]LRQH�DQFKH� LQ�SUHVHQ]D�GL�YHQWR�SURYHQLHQWH�GD�RJQL�GLUH]LRQH��/H� LPPDJLQL�VRWWR�
VWDQWL�ULSRUWDQR�OH�FRUUHWWH�SRVL]LRQL�GHO�FRPLJQROR� 



�� 

����-�35(6$�'¶$5,$�(67(51$ 

/D�FDOGDLD�SUHOHYD� O¶DULD�SHU� LO�SURFHVVR�GL�FRPEXVWLRQH�GLUHWWDPHQWH�GDOO¶DPELHQWH� LQ�FXL�q� LQVWDOODWD��3HU�
TXHVWR�q�REEOLJDWRULR�JDUDQWLUH�QHO�ORFDOH�XQ�VXIILFLHQWH�H�FRQWLQXR�DIIOXVVR�GL�DULD�SXOLWD�H�QRQ�FRQWDPLQDWD��
DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�XQD�SUHVD�G¶DULD�FRPXQLFDQWH�GLUHWWDPHQWH�FRQ�O¶HVWHUQR�� 

/D�SUHVD�G¶DULD�HVWHUQD�GHYH�DYHUH�XQD�VXSHUILFLH�PLQLPD�GL�DHUD]LRQH�SDUL�D�����FPð�H�GHYH�HVVHUH�UHDOL]�
]DWD�LQ�PRGR�WDOH�GD�QRQ�SRWHU�HVVHUH�RVWUXLWD��/D�SUHVD�G¶DULD�GRYUj�HVVHUH�SRVWD�D�ULGRVVR�GHOO¶DSSDUHF�
FKLR�D�FLUFD����FP�GL�DOWH]]D�GDO�OLYHOOR�GHO�SDYLPHQWR�� 

)LJXUD�� 

)LJXUD�� 

3UHVD�G¶DULD�HVWHUQD 

����-�&2//(*$0(17,�,'5$8/,&, 

3ULPD� GL� SURFHGHUH� DOO¶DOODFFLR� GHOOD� FDOGDLD� DOO¶LPSLDQWR� LGUDXOLFR� q� FRQVLJOLDELOH� HIIHWWXDUH� XQ� ODYDJJLR����
DFFXUDWR� GHOO¶LPSLDQWR� VWHVVR�� DO� ILQH� GL� HOLPLQDUH� HYHQWXDOL� LQFURVWD]LRQL�� UHVLGXL� R� LPSXULWj� FKH� SRVVDQR�
FRPSURPHWWHUH�LO�EXRQ�IXQ]LRQDPHQWR�GHOO¶DSSDUHFFKLR� 

/D�FDOGDLD�QRQ�q�GRWDWD�GL�XQ�SXQWR�GL�FDULFR�VFDULFR�GHOO¶DFTXD��3HU�IDYRULUH�OH�RSHUD]LRQL�GL�FDULFR�VFDULFR�
GHOO¶LPSLDQWR� q� QHFHVVDULR� SUHGLVSRUUH� HVWHUQDPHQWH� XQ� DSSRVLWR� DWWDFFR�� DG� HVHPSLR� LQVWDOODQGR� XQ������
UDFFRUGR�D�7�VXO�ULWRUQR�� 

/D�FDOGDLD�QRQ�q�GRWDWD�GL�SRPSD�GL�FLUFROD]LRQH�D�ERUGR�PDFFKLQD��/D�SRPSD�YD�SHUWDQWR�LQVWDOODWD�HVWHU�
QDPHQWH�H�FROOHJDWD�GLUHWWDPHQWH�LQ�FHQWUDOLQD��VL�YHGD�ILJXUD����D�SDJLQD������ 

,Q�ILJXUD���D�SDJLQD����VRQR�ULSRUWDWL�L�FROOHJDPHQWL�LGUDXOLFL�GHOOD�FDOGDLD� 



�� 

������-�',6326,7,9,�',�6,&85(==$�3(5�,03,$17,�$�9$62�&+,862 

/D�QRUPD�81,������-�������YLJHQWH�LQ�,WDOLD�SUHYHGH�FKH�JOL�LPSLDQWL�D�YDVR�FKLXVR�VLDQR�GRWDWL�GL�WXWWD�XQD�
VHULH�GL�GLVSRVLWLYL�H�DOODUPL�GL�VLFXUH]]D��1HOOD� WDEHOOD�VRWWRVWDQWH�YHQJRQR� LQGLFDWL� L�GLVSRVLWLYL�QHFHVVDUL��
VSHFLILFDQGR�TXHOOL�GDWL�LQ�GRWD]LRQH�GL�VHULH�R�GD�DFTXLVWDUH�D�SDUWH��RSWLRQDO��GD�0RUHWWL�'HVLJQ� 

',6326,7,9, 6, 237,21$/ 12 

9DOYROD�GL�VLFXUH]]D���EDU [   

7HUPRVWDWR�GL�FRPDQGR�GHO�FLUFRODWRUH��JHVWLWR�GDOOD�VFKHGD�GL�FRQWUROOR� [   

7HUPRVWDWR�GL�DWWLYD]LRQH�GHO�VHJQDOH�DFXVWLFR��JHVWLWR�GDOOD�VFKHGD� [   

,QGLFDWRUH�GL�WHPSHUDWXUD��GLVSOD\� [   

,QGLFDWRUH�GL�SUHVVLRQH��WUDVGXWWRUH�GL�SUHVVLRQH�R�PDQRPHWUR�   [ 

$OODUPH�DFXVWLFR [   

,QWHUUXWWRUH�WHUPLFR�DXWRPDWLFR�GL�UHJROD]LRQH��JHVWLWR�GDOOD�VFKHGD� [   

7HUPRVWDWR�GL�EORFFR [   

6LVWHPD�GL�FLUFROD]LRQH  [  

6LVWHPD�GL�HVSDQVLRQH  [  

6HUSHQWLQD�GL�VLFXUH]]D�SHU�OR�VFDULFR�WHUPLFR [   

9DOYROD�GL�VFDULFR�WHUPLFR  [  

)LJXUD�� 

0DQGDWD�FDOGDLD��´�I 

5LWRUQR�FDOGDLD��´�I 

&ROOHJDPHQWL�VHUSHQWLQD�
GL�VLFXUH]]D�FRQ�YDOYROD�
GL�VFDULFR�WHUPLFR����´ 

6FDULFR�YDOYROD� 
GL�VLFXUH]]D���EDU� 

$QRGR�GL�PDJQHVLR 

9DOYROD�-ROO\ 

3R]]HWWR�VRQGD 
VFDULFR�WHUPLFR 

,�GLVSRVLWLYL�PDQFDQWL�SRVVRQR�HVVHUH�LQVWDOODWL�VXOOD�WXED]LRQH�GL�PDQGDWD�DG�XQD�GLVWDQ]D�GDOOD�PDFFKLQD�
QRQ�VXSHULRUH�D�XQ�PHWUR��Ê�HVWUHPDPHQWH�LPSRUWDQWH�JDUDQWLUH�XQ�FRUUHWWR�GLPHQVLRQDPHQWR�GHOO¶LPSLDQ�
WR��VRSUDWWXWWR�LQ�UHOD]LRQH�DO�VLVWHPD�GL�HVSDQVLRQH�SHU�O¶DVVRUELPHQWR�GHOO¶DXPHQWR�GHO�YROXPH�GHOO¶DFTXD�
GXUDQWH�LO�IXQ]LRQDPHQWR�GHOOD�FDOGDLD��/D�SUHVVLRQH�GL�HVHUFL]LR�GHOO¶LPSLDQWR�GHYH�HVVHUH�SDUL�D�����EDU��VL�
YHGD�OD�WDEHOOD�&$5$77(5,67,&+(�7(&1,&+(�D�SDJLQD���� 

������-�9$/92/$�',�6,&85(==$���%$5 

/D�YDOYROD�GL�VLFXUH]]D�GD���EDU�q�IRUQLWD�GL�VHULH�VXOOD�FDOGDLD�HG�q�JLj�PRQWDWD�D�ERUGR��&ROOHJDUH�OR�VFDUL�
FR�FRPH�LOOXVWUDWR�LQ�ILJXUD���� OD�WXED]LRQH�GL�FROOHJDPHQWR�QRQ�GHYH�DYHUH�GLDPHWUR�LQIHULRUH�D�TXHOOR�GHO�
UDFFRUGR�GL�XVFLWD�GHOOD�YDOYROD��GHYH�HVVHUH�UHDOL]]DWD�LQ�PRGR�WDOH�GD�QRQ�HVVHUH�LQWHUFHWWDELOH�H�GD�LPSH�
GLUH�HYHQWXDOL�SUREOHPL�GL�IXQ]LRQDOLWj�GHOOD�YDOYROD��/D�WXED]LRQH�GL�VFDULFR�GHYH�HVVHUH�LQROWUH�UHDOL]]DWD�LQ�
PRGR�WDOH�GD�QRQ�DUUHFDUH�GDQQR�DOOH�SHUVRQH��QHOOH�YLFLQDQ]H� 



�� 

�����&2//(*$0(17,�(/(775,&, 

8QD�YROWD�HIIHWWXDWD�O¶LQVWDOOD]LRQH�H�WXWWL�L�FROOHJDPHQWL�LGUDXOLFL��FROOHJDUH�OD�FDOGDLD�DOOD�UHWH�HOHWWULFD�DWWUD�
YHUVR�O¶DSSRVLWR�FDYR�LQ�GRWD]LRQH��'XUDQWH�LO�FROOHJDPHQWR�HOHWWULFR�q�IRQGDPHQWDOH�ULVSHWWDUH�OD�SROD�
ULWj�IDVH-QHXWUR�GHOO¶DOLPHQWD]LRQH�SHU�HYLWDUH�GL�GDQQHJJLDUH�L�PRWRUL��3HU�TXHVWR�PRWLYR�LO�FDYR�YLHQH�
IRUQLWR�SULYR�GL�VSLQD�� 

6L�FRQVLJOLD�LQROWUH�GL� LQVWDOODUH�D�PRQWH�GHOOD�SUHVD�HOHWWULFD�XQ�LQWHUUXWWRUH�ELSRODUH�R�XQ�PDJQHWRWHUPLFR�
SHU�SURWHJJHUH� OD�FDOGDLD�H�SHU�VFROOHJDUOD�GXUDQWH�JOL� LQWHUYHQWL�GL�PDQXWHQ]LRQH�R� L�SUROXQJDWL�SHULRGL�GL�
QRQ�XWLOL]]R��3HU�LO�FROOHJDPHQWR�HOHWWULFR�YHGHUH�OD�ILJXUD�VRWWR�� 

)LJXUD��� 

,QWHUUXWWRUH 

$WWDFFR�FDYR� 
DOLPHQWD]LRQH 

8VFLWH�DXVLOLDULH 

0RUVHWWLHUD�WHUPRVWDWR� 
DPELHQWH 

0RUVHWWLHUD�VRQGD� 
SXIIHU 

&HQWUDOLQD�GL�
FRPDQGR�H�
FRQWUROOR 

)XVLELOL 

$WWDFFR�VSLQRWWR� 
HVWUDWWRUH�IXPL� 

������-�&2//(*$0(172�9$/92/$�$17,&21'(16$ 

Ê�LPSRUWDQWH�JDUDQWLUH�FKH�OD�GLIIHUHQ]D�WUD�OD�WHPSHUDWXUD�GL�PDQGDWD�H� OD�WHPSHUDWXUD�GL�ULWRUQR�QRQ�VLD�
HFFHVVLYD��PD�VL�PDQWHQJD�HQWUR�XQ�UDQJH�GL���-���&��,O�PLVFHODWRUH�WHUPLFR�SURWHJJH�OD�FDOGDLD�GD�WHPSH�
UDWXUH�GL�ULWRUQR�WURSSR�EDVVH��,O�PDQWHQLPHQWR�GL�XQD�WHPSHUDWXUD�GL�ULWRUQR�HOHYDWD�H�VWDELOH�DVVLFXUD�XQ�
PDJJLRUH�OLYHOOR�GL�HIILFLHQ]D�GHOOD�FDOGDLD�ULGXFHQGR�L�UHVLGXL�H�DXPHQWDQGR�OD�GXUDWD�GHOO¶DSSDUHFFKLR��3HU�
TXHVWR�q�REEOLJDWRULR�LQVWDOODUH�XQD�YDOYROD�DQWLFRQGHQVD�FRQ�WHUPRVWDWR�D�����&�FKH�PDQWHQJD�LO�GLIIHUHQ�
]LDOH�GL�WHPSHUDWXUD�HQWUR�WDOH�IRUELFH��/D�YDOYROD�YD�LQVWDOODWD�VXO�WXER�GL�ULWRUQR��,Q�ILJXUD����VRQR�ULSRUWDWL�
HVHPSL�GL�LQVWDOOD]LRQH�GL�XQ�PLVFHODWRUH�WHUPLFR�D���YLH�(6%(�VHULH�97&���� 

)LJXUD���-D )LJXUD���-E 



�� 

)LJXUD����-�&ROOHJDPHQWL�HOHWWULFL�FHQWUDOLQD� 


�3UHVHQWH�VROR�QHOOD�YHUVLRQH�DXWRPDWLFD� 



�� 

��-�&(175$/,1$�',�&20$1'2�(�&21752//2 
/D�FDOGDLD�q�GRWDWD�GL�XQ�VLVWHPD�GL�FRPDQGR�H�FRQWUROOR�FKH�JHVWLVFH�LQ�PRGR�DXWRPDWLFR�LO�IXQ]LRQDPHQWR�
GHOO¶DSSDUHFFKLR��,O�VLVWHPD�q�FRVWLWXLWR�GDOOH�VHJXHQWL�SDUWL� 

· &HQWUDOLQD�HOHWWURQLFD�GL�JHVWLRQH�H�FRQWUROOR 

· 3DQQHOOR�FRPDQGL 

,Q�ILJXUD����D�SDJLQD����VRQR�PRVWUDWL�L�FROOHJDPHQWL�GHOOD�FHQWUDOLQD�FRQ�JOL�LQJUHVVL�H�OH�XVFLWH�FRPDQGDWH� 

 

����-�862�'(/�3$11(//2�&20$1', 

,O�SDQQHOOR�FRPDQGL��ILJXUD�����q�FRVWLWXLWR�GDOOH�VHJXHQWL�SDUWL� 

· 3XOVDQWL 

· 6SLH�GL�IXQ]LRQDPHQWR 

· 'LVSOD\ 

 

/D�ILJXUD����PRVWUD�OD�VFKHUPDWD�SULQFLSDOH�GHO�GLVSOD\��1HOOH�WDEHOOH�D�SDJLQD����VRQR�PRVWUDWH�ULVSHWWLYD�
PHQWH�OH�IXQ]LRQL�GHL�SXOVDQWL�H�GHOOH�VSLH� 

Massimo numero ore 
funzionamento raggiunto

Zona Led

Attivazione Crono Data e Ora Stato Sistema

Codice Errore

Termostato Caldaia
Ricetta

Temperatura Acqua

G       Mar 14:26       Service

Accensione       Er05

23 65°
P2 Auto
Pellet 1

Potenza e Gestione 
Combustione

Estate-Inverno

)LJXUD��� 

)LJXUD��� 

3� 

3� 

3� 

3� 

3� 

3� 



�� 

7DVWR )XQ]LRQH 'HVFUL]LRQH 

3� (6& )XQ]LRQH�XVFLWD�GD�XQ�PHQX�R�GD�XQ�VRWWRPHQX 

3�� 

21�2)) $FFHQVLRQH�H�6SHJQLPHQWR�GHOOD�FDOGDLD�SUHPHQGR�LO�WDVWR� 
SHU���VHFRQGL�ILQR�DO�VHJQDOH�DFXVWLFR� 

6%/2&&2 &RQ�FDOGDLD�LQ�VWDWR�GL�%ORFFR��SHUPHWWH�OR�6EORFFR�GHO�VLVWHPD� 
SUHPHQGR�LO�WDVWR�SHU���VHFRQGL�ILQR�DO�VHJQDOH�DFXVWLFR� 

0(18 ,QJUHVVR�QHO�PHQX�H�QHL�VRWWRPHQX 

02',),&$ ,QJUHVVR�LQ�PRGLILFD�QHL�PHQX� 

6(7 6DOYDWDJJLR�GDWL�LQ�PHQX 

3� 02',),&$� 
)81=,21$0(172 

,Q�VWDWR�6SHQWR��FRQVHQWH�GL�PRGLILFDUH�OD�PRGDOLWj�GL�IXQ]LRQDPHQWR�
GHO�VLVWHPD��3HOOHW��/HJQD�R�&RPEL�� 

SUHPHQGR�LO�WDVWR�SHU���VHFRQGL�ILQR�DO�VHJQDOH�DFXVWLFR�� 

3� 
3� 

02',),&$��9$/25,� 
*5$1'(==(�0(18 

4XDQGR�LQ�PHQX�LQ�PRGDOLWj�PRGLILFD�L�WDVWL�FDPELDQR�L�YDORUL�GHOOH�
JUDQGH]]H�GHL�PHQX�H�GHL�VRWWRPHQX 

6&255,0(172�0(18�
(�627720(18 ,Q�PHQX�VFRUURQR�L�PHQX�HG�L�VRWWRPHQX 

9,68$/,==$=,21, ,QJUHVVR�H�VFRUULPHQWR�QHO�0HQX�9LVXDOL]]D]LRQL� 

3��� 

/HG )XQ]LRQH 'HVFUL]LRQH 

 &$1'(/(77$ 6SLD�DFFHVD��FDQGHOHWWD�DFFHVD 

 &2&/($ 6SLD�DFFHVD��FRFOHD�QHOO¶LQWHUYDOOR�GL�21 

 3203$ 6SLD�DFFHVD��SRPSD�LQ�IXQ]LRQH 

'� 9$/92/$ 6SLD�DFFHVD��YDOYROD�DWWLYD 

'� 86&,7$�9� 6SLD�DFFHVD��YHQWROD�FRPEXUHQWH���LQ�IXQ]LRQH 

'� 86&,7$�$8;� 6SLD�DFFHVD��YDOYROD�DULD�DSHUWD��HOHWWURPDJQHWH�DWWLYR� 

'� 86&,7$�$8;� 6SLD�DFFHVD��PRWRUH�SXOL]LD�FHQHUL�H�VFDPELDWRUL�LQ�IXQ]LRQH 

 /,9(//2�3(//(7 6SLD�DFFHVD��LO�VHQVRUH�VHJQDOD�PDQFDQ]D�GL�FRPEXVWLELOH 

 &52127(50267$72 6SLD�DFFHVD��FRQWDWWR�DSHUWR 

 )/866267$72 6SLD�DFFHVD��F¶q�ULFKLHVWD�GL�DFTXD�VDQLWDULD��FRQWDWWR�FKLXVR�� 

'�  1RQ�DWWLYR 

'�  1RQ�DWWLYR 

*UDQGH]]H�YLVXDOL]]DWH�QHOOD�VFKHUPDWD�SULQFLSDOH� 

'DWD�H�RUD��PRGDOLWj�DWWLYD]LRQH�FURQR��*�-�JLRUQDOLHUR��6�-�VHWWLPDQDOH��)6�-�ILQH�VHWWLPDQD���SRWHQ]D�YHQWR�
OD�� SRWHQ]D� FRFOHD��PRGDOLWj� IXQ]LRQDPHQWR� �OHJQD� R� SHOOHW��� VWDWR� GL� IXQ]LRQDPHQWR� GHO� VLVWHPD�� FRGLFH��
HUURUH�YHULILFDWRVL��YDORUH�WHUPRVWDWR�FDOGDLD��IXQ]LRQH�HVWDWH-LQYHUQR��WHPSHUDWXUD�OHWWD�GDOOD�VRQGD�FDOGDLD� 



�� 

6WDWL�GL�IXQ]LRQDPHQWR�YLVXDOL]]DWL� 

&KHFN�8S��DFFHQVLRQH��VWDELOL]]D]LRQH��PRGXOD]LRQH��VWDQGE\��QRUPDOH��UHFXSHUR�DFFHQVLRQH��VSHJQLPHQ�
WR��EORFFR� 

 

0HVVDJJL� 

'LVSOD\ 'HVFUL]LRQH 

621' 

9LVXDOL]]D]LRQH�VWDWR�GHOOH�VRQGH�GL�WHPSHUDWXUD��,O�PHVVDJJLR�q�YLVXDOL]]DWR�GXUDQWH�OD�
IDVH�GL�&KHFN�8S�H�LQGLFD�FKH�OD�WHPSHUDWXUD�OHWWD�VX�XQD�R�SL��VRQGH�q�SDUL�DO�YDORUH�����
PLQLPR����&��R�DO�YDORUH�PDVVLPR��GLSHQGH�GDOOD�VRQGD�FRQVLGHUDWD���9HULILFDUH�FKH�OH��
VRQGH�QRQ�VLDQR�DSHUWH����&��R�LQ�FRUWRFLUFXLWR��OHWWXUD�GHO�YDORUH�PDVVLPR��� 

6(59,&( 
0HVVDJJLR�FKH�VHJQDOD�LO�UDJJLXQJLPHQWR�GHOOH�RUH�GL�IXQ]LRQDPHQWR�SURJUDPPDWH�� 
(¶�QHFHVVDULR�FKLDPDUH�O¶DVVLVWHQ]D� 

38/,=,$ 
0HVVDJJLR�FKH�VHJQDOD�LO�UDJJLXQJLPHQWR�GHOOH�RUH�GL�IXQ]LRQDPHQWR�SURJUDPPDWH�� 
(¶�QHFHVVDULR�SXOLUH�OD�VWXID�R�OD�FDOGDLD� 

%/2&&2� 
$&&(16,21( 

0HVVDJJLR�FKH�FRPSDUH�VH� LO�VLVWHPD�q�VSHQWR�QRQ�PDQXDOPHQWH� LQ�IDVH�GL�$FFHQVLRQH�
�GRSR�LO�3UHFDULFR���LO�VLVWHPD�VL�VSHJQHUj�VRODPHQWH�TXDQGR�q�JLXQWR�D�UHJLPH� 

3257 3RUWHOOR�DSHUWR� 

/,1.�(5525 $VVHQ]D�GL�FRPXQLFD]LRQH�WUD�WDVWLHUD�H�VFKHGD�GL�FRQWUROOR 
(UURUL� 

'LVSOD\ 'HVFUL]LRQH 

(U�� (UURUH�6LFXUH]]D�$OWD�7HQVLRQH����3Xz�LQWHUYHQLUH�DQFKH�D�VLVWHPD�VSHQWR� 

(U�� (UURUH�6LFXUH]]D�$OWD�7HQVLRQH����3Xz�LQWHUYHQLUH�VROR�VH�O¶HVWUDWWRUH�IXPL�q�DWWLYR� 

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

(U�� 6SHJQLPHQWR�SHU�VRYUDWHPSHUDWXUD�DFTXD� 

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

(U�� (UURUH�(QFRGHU��/¶HUURUH�SXz�YHULILFDUVL�SHU�PDQFDQ]D�VHJQDOH�(QFRGHU� 

(U�� (UURUH�(QFRGHU��/¶HUURUH�SXz�YHULILFDUVL�SHU�SUREOHPL�GL�UHJROD]LRQH�GHO�QXPHUR�GL�JLUL� 

(U�� 3UHVVLRQH�DFTXD�EDVVD�� 

(U�� 3UHVVLRQH�DFTXD�DOWD� 

(U�� (UURUH�2URORJLR��/¶HUURUH�VL�YHULILFD�SHU�SUREOHPL�FRQ�O¶RURORJLR�LQWHUQR� 

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

(U�� 6SHJQLPHQWR�SHU�PDQFDQ]D�GL�DOLPHQWD]LRQH�SHU�SL��GL����PLQXWL� 

(U�� (UURUH�FRPXQLFD]LRQH�56��� 

(U�� (VDXULPHQWR�3HOOHW� 

(U�� 6RQGD�FDOGDLD�R�6RQGD�FDOGDLD�ULWRUQR�R�6RQGD�SXIIHU�DSHUWH 

(U�� 0RWRUH�SXOL]LD�URWWR 



�� 

����-�)81=,21$0(172�'(/�0(18�87(17( 

/D�FHQWUDOLQD�GL�FRPDQGR�H�FRQWUROOR�q�SURYYLVWD�GL�XQ�PHQX�XWHQWH�FKH�FRQVHQWH�DOO¶XWLOL]]DWRUH� ILQDOH�GL�
LPSRVWDUH� OD�FDOGDLD�VHFRQGR� OH�SURSULH�HVLJHQ]H��3HU�DFFHGHUH�DL�PHQX�H�PRGLILFDUH� L� YDORUL��SURFHGHUH�
FRPH�VHJXH� 

· 3UHPHQGR�LO�WDVWR�3��VL�KD�OD�SULPD�VFKHUPDWD�GHO�0HQX�8WHQWH��ILJXUD�VRWWR��TXDGUDQWH�GL�VLQLVWUD�� 

· 3UHPHQGR�L�WDVWL�3��H�3��VL�SXz�VHOH]LRQDUH�OD�YRFH�GHO�0HQX�GHVLGHUDWD��HYLGHQ]LDWD�LQ�QHUR���,O�WDVWR�
3�� FRQVHQWH� GL� HQWUDUH� QHO� 6RWWRPHQX� HYLGHQ]LDWR�� RWWHQHQGR� OD� OLVWD� GHL� VRWWRPHQX� �TXDGUDQWH� DO�����
FHQWUR��R�O¶LPSRVWD]LRQH�GHO�SDUDPHWUR�VHOH]LRQDWR��TXDGUDQWH�GL�GHVWUD��� 

· /D�ILJXUD�VHJXHQWH�PRVWUD�LQYHFH�OD�VFKHUPDWD�GHO�GLVSOD\�XQD�YROWD�VHOH]LRQDWR�LO�SDUDPHWUR�GD�PRGLIL�
FDUH��FRQ�LQGLFDWL�L�YDORUL�PDVVLPL�H�PLQLPL�FKH�q�SRVVLELOH�LPSRVWDUH�HG�LO�YDORUH�DWWXDOPHQWH�LPSRVWDWR��
,O�GDWR�GHVLGHUDWR�q�JLj�LQ�PRGDOLWj�PRGLILFD��LO�FDPSR�ODPSHJJLD��H�FRQ�L�WDVWL�3��H�3��VL�LQFUHPHQWD�R�
GHFUHPHQWD�LO�YDORUH��,O�WDVWR�3��SHUPHWWH�GL�PHPRUL]]DUH�LO�YDORUH�LPSRVWDWR��FRQ�3��VL�DQQXOOD�O¶RSHUD�
]LRQH�ULSULVWLQDQGR�LO�YDORUH�DQWHFHGHQWH�O¶RSHUD]LRQH�H�VL��HVFH�GDO�PHQX��,O�QXRYR�YDORUH�GHO�SDUDPHWUR�
q�PHPRUL]]DWR�GDOOD�VFKHGD��VH�OD�WUDVPLVVLRQH�IDOOLVFH�FRPSDUH�LO�PHVVDJJLR�³7UDVIHULPHQWR�QRQ�ULXVFL�
WR´��,Q�WDO�FDVR�ULWHQWDUH�OD�PRGLILFD�GHO�SDUDPHWUR� 

'L�VHJXLWR�VRQR�ULSRUWDWH�OH�WDEHOOH�GHVFULWWLYH�GHL�PHQX�H�GHL�UHODWLYL�VRWWRPHQX� 

 

������-�0(18�*(67,21(�&20%867,21( 

����0HQX�XWHQWH���������������������������������������6RWWRPHQX��������������������������������������3DUDPHWUL����������������������� 

0(18 627720(18 '(6&5,=,21( 

*HVWLRQH� 
&RPEXVWLRQH 

�3RWHQ]D�3HOOHW 0HQX�SHU�PRGLILFDUH�OD�SRWHQ]D�GL�FRPEXVWLRQH 

7DUDWXUD�&RFOHD 0HQX�SHU�PRGLILFDUH�LO�WHPSR�GL�ODYRUR�GHOOD�&RFOHD 

7DUDWXUD�9HQWROD 0HQX�SHU�PRGLILFDUH�OD�YHORFLWj�GHOO¶HVWUDWWRUH�IXPL 

)XQ]LRQDPHQWR� 0HQX�SHU�LPSRVWDUH�OD�PRGDOLWj�GL�IXQ]LRQDPHQWR��3HOOHW� 



�� 

0(18�)81=,21$0(172 

0HQX�FKH�FRQVHQWH�GL�PRGLILFDUH�OD�PRGDOLWj�GL�IXQ]LRQDPHQWR�GHO�VLVWHPD��'L�GHIDXOW��q�LPSRVWDWD�OD�VROD�
IXQ]LRQDOLWj�D�3HOOHW� 

0(18�327(1=$�3(//(7 

0HQX�FKH�FRQVHQWH�GL�LPSRVWDUH�OD�JHVWLRQH�GHOOD�SRWHQ]D�GL�FRPEXVWLRQH�GHO�VLVWHPD�LQ�IXQ]LRQDPHQWR�D�
3HOOHW��Ê�SRVVLELOH�VFHJOLHUH�WUD�PRGDOLWj�DXWRPDWLFD��VXO�GLVSOD\�YHUUj�YLVXDOL]]DWD�OD�VFULWWD�$XWR��R�PDQXD�
OH��VXO�GLVSOD\�YHUUj�YLVXDOL]]DWD�OD�VFULWWD�0DQ��� 

· ,Q�PRGDOLWj�$XWR��OD�SRWHQ]D�GL�FRPEXVWLRQH�YHUUj�UHJRODWD�DXWRPDWLFDPHQWH�GDO�VLVWHPD��VXOOD�EDVH�
GL�XQ�YDORUH�GLIIHUHQ]LDOH�SUHLPSRVWDWR�WUD�OD�WHPSHUDWXUD�GHOO¶DFTXD�H�LO�VHW�GHO�7HUPRVWDWR�&DOGDLD��
6H�DG�HVHPSLR�LO�7HUPRVWDWR�&DOGDLD�q�LPSRVWDWR�D����&�H�LO�GLIIHUHQ]LDOH�SUHLPSRVWDWR�q�SDUL�D���&��
TXDQGR�OD�WHPSHUDWXUD�GHOO¶DFTXD�LQ�FDOGDLD�q�PLQRUH�GL����&�LO�VLVWHPD�IXQ]LRQHUj�D�SRWHQ]D�PDVVL�
PD��4XDQGR�OD�WHPSHUDWXUD�GHOO¶DFTXD�VDUj�FRPSUHVD�WUD����&�H����&��OD�SRWHQ]D�VDUj�SURSRU]LRQDO�
PHQWH�PLQRUH�TXDQWR�SL��FL�VL�DYYLFLQD�DOOD�WHPSHUDWXUD�GHO�7HUPRVWDWR�&DOGDLD��SRWHQ]D���D����&��
SRWHQ]D���D�����&��SRWHQ]D���D����&��H�FRVu�YLD�� 

· ,Q�PRGDOLWj�0DQ�� OD�SRWHQ]D�GL�FRPEXVWLRQH�YHUUj�UHJRODWD�PDQXDOPHQWH�GDOO¶XWHQWH��VFHJOLHQGR�WUD�
OH�SRWHQ]H�GD����PLQLPD��D����PDVVLPD�� 

7$5$785$�&2&/($ 

$WWUDYHUVR�TXHVWR�PHQX�q�SRVVLELOH�PRGLILFDUH�LO�WHPSR�GL� ODYRUR�GHOOD�FRFOHD��6L�KDQQR�D�GLVSRVL]LRQH����
VWHS����LQ�DXPHQWR�H���LQ�GLPLQX]LRQH��$O�YDORUH���FRUULVSRQGH�LO�YDORUH�LPSRVWDWR�GDO�FRVWUXWWRUH��/D�WDUDWX�
UD�KD�HIIHWWR�VXOOH�SRWHQ]H�GL� IXQ]LRQDPHQWR�QHJOL�VWDWL�1RUPDOH�H�0RGXOD]LRQH��$G�RJQL�VWHS� LO� WHPSR�GL�
ODYRUR�GHOOD�FRFOHD�q�LQFUHPHQWDWR�R�GHFUHPHQWDWR�VXOOD�EDVH�GL�XQ�GHWHUPLQDWR�YDORUH�SHUFHQWXDOH�SUHILV�
VDWR�GDO�FRVWUXWWRUH��SDUL�D���� 

7$5$785$�9(172/$ 

$WWUDYHUVR�TXHVWR�PHQX�q�SRVVLELOH�PRGLILFDUH� OD�YHORFLWj�GHOO¶HVWUDWWRUH�IXPL��6L�KDQQR�D�GLVSRVL]LRQH����
VWHS����LQ�DXPHQWR�H���LQ�GLPLQX]LRQH��$O�YDORUH���FRUULVSRQGH�LO�YDORUH�LPSRVWDWR�GDO�FRVWUXWWRUH��/D�WDUDWX�
UD�KD�HIIHWWR�VXOOD�ULFHWWD�FRUUHQWH�H�SHU�OH�SRWHQ]H�GL�IXQ]LRQDPHQWR�QHJOL�VWDWL�1RUPDOH�H�0RGXOD]LRQH�� 

$G�RJQL�VWHS�OD�YHORFLWj�GHOOD�YHQWROD�q�LQFUHPHQWDWD�R�GHFUHPHQWDWD�GL�XQ�YDORUH�SHUFHQWXDOH�SUHILVVDWR�GDO�
FRVWUXWWRUH��SDUL�D���� 

(VHPSLR��VH�OD�SRWHQ]D�GHOOD�YHQWROD�D�SRWHQ]D���q�SDUL�D�8�� �����USP��LO�YDORUH�SHUFHQWXDOH�GL�WDUDWXUD�q�
LPSRVWDWR�D����H� OD� WDUDWXUD�q�–���DOORUD� OD�YHORFLWj�GHOOD�YHQWROD�YHUUj�ULGRWWD�D������USP��VH� OD� WDUDWXUD�����
q�–��OD�SRWHQ]D�VDUj�GL������USP��H�FRVu�YLD��$O�FRQWUDULR��VH�OD�WDUDWXUD�q�����DOORUD�OD�YHORFLWj�GHOOD�YHQWROD�
YHUUj�DXPHQWDWD�D������USP��VH�OD�WDUDWXUD�q����OD�YHORFLWj�VDUj������USP��H�FRVu�YLD��� 

(VHPSLR��VH�LO�WHPSR�GL�ODYRUR�GHOOD�FRFOHD�D�SRWHQ]D���q�SDUL�D����VHFRQGL��LO�YDORUH�GL�WDUDWXUD�q�LPSRVWDWR�
D����H�OD�WDUDWXUD�GHOOD�FRFOHD�q�–���DOORUD�LO�WHPSR�GL�ODYRUR�GHOOD�FRFOHD�YHUUj�ULGRWWR�D�����VHFRQGL��VH�OD�
WDUDWXUD�GHOOD�FRFOHD�q�–��LO� WHPSR�GL� ODYRUR�VDUj�����VHFRQGL��H�FRVu�YLD��$O�FRQWUDULR��VH�OD�WDUDWXUD�GHOOD�
FRFOHD�q�����DOORUD�LO�WHPSR�GL�ODYRUR�GHOOD�FRFOHD�YHUUj�DXPHQWDWR�D������VHFRQGL��VH�OD�WDUDWXUD�GHOOD�FR�
FOHD�q����LO�WHPSR�GL�ODYRUR�VDUj������VHFRQGL��H�FRVu�YLD��� 

$77(1=,21(��/D�YLVXDOL]]D]LRQH�R�PHQR�GL�GHWHUPLQDWH�YRFL�DOO¶LQWHUQR�GHL�YDUL�PHQX�H�VRW�
WRPHQX�GLSHQGH�GDOOH�LPSRVWD]LRQL�GL�DELOLWD]LRQH�R�GLVDELOLWD]LRQH�GHOOH�GLYHUVH�IXQ]LRQL�GHOOD�
FDOGDLD��1HO�SUHVHQWH�PDQXDOH�VRQR�LOOXVWUDWL�L�PHQX�VXOOD�EDVH�GHOOH�LPSRVWD]LRQL�VWDELOLWH�GDO�
FRVWUXWWRUH��1HO�FDVR�GL�GXEEL�OHJDWL�DOOD�PDQFDQ]D�GL�DOFXQH�YRFL�TXL� LOOXVWUDWH��R�QHO�FDVR�LQ�
FXL�VLDQR�YLVLELOL�PHQX�TXL�QRQ�LOOXVWUDWL��VL�SUHJD�GL�IDU�ULIHULPHQWR�DO�YV�&$7�DXWRUL]]DWR�R�GL�
UHWWDPHQWH�DO�VHUYL]LR�GL�DVVLVWHQ]D�0RUHWWL�'HVLJQ�� 



�� 

0(18 627720(18 '(6&5,=,21( 

*HVWLRQH� 
5LVFDOGDPHQWR 

7HUPRVWDWR�&DOGDLD 

0HQX�SHU�PRGLILFDUH�LO�YDORUH�GHO�7HUPRVWDWR�&DOGDLD��HQWUR�
L�YDORUL�PLQLPL�H�PDVVLPL�VWDELOLWL�GDO�FRVWUXWWRUH��1HO�FDVR�LQ�
FXL�YHQJD�LPSRVWDWD�OD�IXQ]LRQH�&OLPDWLFD�LO�PHQX�QRQ�VDUj��
SL��YLVLELOH�SRLFKp�LO�YDORUH�GHO�WHUPRVWDWR�YLHQH�FDOFRODWR�
DXWRPDWLFDPHQWH�GDO�VLVWHPD� 

7HUPRVWDWR�3XIIHU 

0HQX�SHU�PRGLILFDUH�LO�YDORUH�GHO�WHUPRVWDWR�SXIIHU��4XHVWR�
PHQX�q�YLVLELOH�VROR�QHO�FDVR�LQ�FXL�YHQJD�FRQILJXUDWR�XQ�
LPSLDQWR�LGUDXOLFR�FKH�SUHYHGH�O¶XWLOL]]R�GL�XQD�VRQGD�����
SXIIHU�� 

7HUPRVWDWR�$&6 
3HUPHWWH�GL�PRGLILFDUH�LO�YDORUH�GHO�WHUPRVWDWR�ERLOHU� 
VDQLWDULR��HG�q�YLVLELOH�VROR�VH�LO�WHUPRVWDWR�q�SUHYLVWR�GDOOD�
UHODWLYD�FRQILJXUD]LRQH�GHOO¶LPSLDQWR�LGUDXOLFR�LPSRVWDWD� 

(VWDWH-,QYHUQR 
0HQX�FKH�FRQVHQWH�OD�VHOH]LRQH�(VWDWH-,QYHUQR��6XO�GL�

VSOD\�DSSDUH�XQR�GHL�GXH�VLPEROL�� �R�� � 

0HQX�9DOYROD� 
0LVFHODWULFH 

0HQX�SHU�JHVWLUH�LO�IXQ]LRQDPHQWR�GHOOD�YDOYROD�PLVFHODWUL�
FH��Ê�YLVLELOH�VROR�SHU�GHWHUPLQDWH�FRQILJXUD]LRQL������������
GHOO¶LPSLDQWR�LGUDXOLFR�� 

������-�0(18�*(67,21(�5,6&$/'$0(172 

������-�0(18�&5212 

3HUPHWWH�GL�LPSRVWDUH�JOL�RUDUL�GL�DFFHQVLRQH�H�VSHJQLPHQWR�GHO�VLVWHPD�LQ�PRGDOLWj�3HOOHW��,O�PHQX�q�FRVWL�
WXLWR�GD�GXH�VRWWRPHQX��0RGDOLWj�H�3URJUDPPD� 

0RGDOLWj�&URQR 

,VWUX]LRQL 7DVWL 'LVSOD\ 
/D�PRGDOLWj�FRUUHQWHPHQWH�VHOH]LRQDWD�q�HYLGHQ]LDWD   

 
 

(QWUDUH�LQ�PRGDOLWj�PRGLILFD��LO�FXUVRUH�FKH�HYLGHQ]LD�OD�
PRGDOLWj�VHOH]LRQDWD�ODPSHJJLD� 3� 

6HOH]LRQDUH�OD�PRGDOLWj�GHVLGHUDWD 3��H�3� 

$QQXOODUH�PRGLILFKH�H�ULSULVWLQR�GHOOD�YHFFKLD�PRGDOLWj 3� 

0HPRUL]]DUH�OD�QXRYD�LPSRVWD]LRQH 3� 

8VFLUH�GDO�0HQX 3� 

$ELOLWDUH�GLVDELOLWDUH�OD�PRGDOLWj�GHVLGHUDWD 3� 

'LVDWWLYDWR 
 

*LRUQDOLHUR 

6HWWLPDQDOH 

)LQH�6HWWLPDQD 

3URJUDPPD�&URQR 

6FHOWD�3URJUDPPD 7DVWL 'LVSOD\ 

/D�PRGDOLWj�FRUUHQWH�q�HYLGHQ]LDWD   

 

 

(QWUDUH�QHO�6RWWRPHQX 3� 

6HOH]LRQDUH�LO�SURJUDPPD�GHVLGHUDWR 3��H�3� 

8VFLUH�GDO�0HQX 3� 

*LRUQDOLHUR 

6HWWLPDQDOH 

)LQH�6HWWLPDQD 



�� 

/H�WUH�WLSRORJLH�GL�SURJUDPPD]LRQH�ULPDQJRQR�PHPRUL]]DWH�LQ�PDQLHUD�VHSDUDWD��VH�VL�UHJROD�DG�HVHPSLR�LO�
*LRUQDOLHUR��OH�DOWUH�PRGDOLWj�QRQ�YHQJRQR�PRGLILFDWH��'RSR�DYHU�HIIHWWXDWR�OD�SURJUDPPD]LRQH�SHU�DFFHQ�
GHUH�OD�VWXID�R�OD�FDOGDLD�GD�&URQR�q�QHFHVVDULR�VHOH]LRQDUH�OD�PRGDOLWj�GHVLGHUDWD�GDO�VRWWRPHQX�0RGDOLWj�
&URQR� 

6FHJOLHUH�LO�WLSR�GL�SURJUDPPD]LRQH�FKH�LQWHUHVVD�LPSRVWDUH�� 

· *LRUQDOLHUR� 

VL� GHYH� VHOH]LRQDUH� LO� JLRUQR� GHOOD� VHWWLPDQD� FKH� VL� YXROH� SURJUDPPDUH� ��� IDVFH� GL� DFFHQVLRQH�
VSHJQLPHQWR�SHU�RJQL�VLQJROR�JLRUQR���6HOH]LRQDQGR�XQ�JLRUQR�GHOOD�VHWWLPDQD�q�ULSRUWDWR�LO�SURVSHWWR�
GHOOH���DFFHQVLRQL� 

3URJUDPPD]LRQH�D�FDYDOOR�GL�PH]]DQRWWH��LPSRVWDUH�SHU�XQD�IDVFLD�GL�SURJUDPPD]LRQH�GL�XQ�JLRUQR�O¶RUDULR�
GL�2))�VXOOH�������H�LPSRVWDUH�SHU�XQD�IDVFLD�GHO�JLRUQR�VXFFHVVLYR�O¶RUDULR�GL�21�VXOOH������� 

· 6HWWLPDQDOH� 

VL�YD�GLUHWWDPHQWH�D�PRGLILFDUH�JOL�RUDUL����IDVFH�SHU�WXWWD�OD�VHWWLPDQD�� 

· )LQH�VHWWLPDQD� 

VL� KD� OD� VFHOWD� WUD� L� SHULRGL� ³/XQHGu-9HQHUGu´� H� ³6DEDWR-'RPHQLFD´� ��� IDVFH�SHU� LO� SHULRGR� ³/XQHGu-
9HQHUGu´�H���SHU�³6DEDWR-'RPHQLFD´��� 

352*5$00$=,21(�&5212 7DVWL 
'RSR�DYHU�VFHOWR�LO�SURJUDPPD�SUHIHULWR��VHOH]LRQDUH�O¶RUDULR�GD�SURJUDPPDUH 3��R�3� 
(QWUDUH�LQ�PRGDOLWj�PRGLILFD��O¶RUDULR�VHOH]LRQDWR�ODPSHJJLD� 3� 
0RGLILFDUH�JOL�RUDUL 3��R�3� 
6DOYDUH�OD�SURJUDPPD]LRQH 3� 
$ELOLWDUH��q�YLVXDOL]]DWD�XQD�³9´��R�GLVDELOLWDUH�OD�IDVFLD�RUDULD��QRQ�q�YLVXDOL]]DWD�XQD�³9´� 3� 
8VFLUH 3� 



�� 

������-�0(18�&$5,&$0(172�0$18$/( 

3HUPHWWH�LO�ULHPSLPHQWR�PDQXDOH�GHOOD�&RFOHD��,O�VLVWHPD�GHYH�HVVHUH� LQ�VWDWR�6SHQWR�SHUFKp� OD�IXQ]LRQH�
SRVVD�HVVHUH�DWWLYDWD��1HO�FDVR�GL�DWWLYD]LRQH�PDQXDOH�GHOOD�FRFOHD�q�DWWLYDWD�DQFKH�O¶XVFLWD�(VWUDWWRUH�)XPL�
SHU�FKLXGHUH�LO�FRQWDWWR�3UHVVRVWDWR�H�SRWHU�DOLPHQWDUH�FRVu�OD�FRFOHD�� 

3UHPHUH�3��SHU�HQWUDUH�LQ�PRGLILFD��LO�FXUVRUH�ODPSHJJLD���3UHPHUH�L�WDVWL�3��H�3��SHU�VHOH]LRQDUH�O¶DWWLYD�
]LRQH��21��R�OD�GLVDWWLYD]LRQH��2))��GHOOD�&RFOHD��3UHPHUH�3��SHU�FRQIHUPDUH�H�3��SHU�XVFLUH�� 

������-�0(18�5(6(7�6(59,&( 

3HUPHWWH�GL� UHVHWWDUH� LO�PHVVDJJLR�GHOOD�)XQ]LRQH�0DQXWHQ]LRQH���6LVWHPD��PHVVDJJLR�6(59,&(�VXO�GL�
VSOD\�� 

 

����7$67,(5$�5(027$��237,21$/� 

/D�WDVWLHUD�UHPRWD�SHUPHWWH�LO�FRQWUROOR�D�GLVWDQ]D�GHO�VLVWHPD��/H�VXH�IXQ]LRQL�VRQR�SHUIHWWDPHQWH�DQDOR�
JKH�D�TXHOOH�GHOOD�WDVWLHUD�ORFDOH��� 

$�ERUGR�q�LQVHULWR�XQ�VHQVRUH�SHU�OD�ULOHYD]LRQH�GHOOD�WHPSHUDWXUD�DPELHQWH�H�OD�WHPSHUDWXUD�YLVXDOL]]DWD�q�
TXHOOD�ULOHYDWD�GD�WDOH�VHQVRUH� 

/H�IXQ]LRQL�GHOOD�7DVWLHUD�5HPRWD�VRQR�DQDORJKH�D�TXHOOH�GHOOD�WDVWLHUD�ORFDOH��H�SHUWDQWR�VRQR�YLVLELOL�VXO�
GLVSOD\� WXWWH� OH� YRFL� GL�PHQX� SUHFHGHQWHPHQWH� LOOXVWUDWH�� ,Q� SL��� q� YLVLELOH� QHOOD� VFKHUPDWD� SULQFLSDOH� GHO���
PHQX�XWHQWH�DQFKH�OD�YRFH�7DVWLHUD�5HPRWD��OD�TXDOH�FRQWLHQH�D�VXD�YROWD�GXH�VRWWRPHQX�� 

· 7HUPRVWDWR�$PELHQWH��FRQVHQWH�GL�PRGLILFDUH�LO�YDORUH�GHO�WHUPRVWDWR�VXOOD�WDVWLHUD�UHPRWD� 

· $ELOLWD]LRQL��FRQVHQWH�GL�DWWLYDUH�GLVDWWLYDUH�LO�IXQ]LRQDPHQWR�GHO�WHUPRVWDWR�DPELHQWH�� 

/D� 7DVWLHUD� 5HPRWD� XVD� LO� SURWRFROOR� 56����
SHU�LO���FROOHJDPHQWR�FRQ�OD�VFKHGD�GL�FRQWUROOR��
4XHVWR� VWDQGDUG� SHUPHWWH� FROOHJDPHQWL� DG�
HOHYDWD� GLVWDQ]D�� FRQ� HOHYDWD� LPPXQLWj� DL����
GLVWXUEL��D�SDWWR�FKH�YHQJDQR�ULVSHWWDWH�OH�GLUHW�
WLYH�GHO�SURWRFROOR�� 

6L�FRQVLJOLD�SHUWDQWR�GL�XWLOL]]DUH�ILOL�³WZLVWDWL´�H�
VFKHUPDWL� SHU� LO� FROOHJDPHQWR� GHOOD� WDVWLHUD�
UHPRWD�DOOD�FHQWUDOLQD�GL�FRQWUROOR� 

1HOOD� ILJXUD�D� ODWR�q� ULSRUWDWR� OR�VFKHPD�SHU� LO�
FROOHJDPHQWR�GHOOD�7DVWLHUD�5HPRWD�DOOD�VFKH�
GD�6<3OXJ���FKH�SRUWD�DOO¶HVWHUQR�GHOOD�FDOGDLD�
L� FRQQHWWRUL� 56���� H� 56���� GHOOD� VFKHGD� GL�
FRQWUROOR�� 

,Q� DVVHQ]D� GHO� FRQQHWWRUH� HVWHUQR�� LO� FROOHJD�
PHQWR� GHOOD� 7DVWLHUD� 5HPRWD� YD� IDWWR� GLUHWWD�
PHQWH�VXOOD�VFKHGD�GL�FRQWUROOR� 

&ROOHJDPHQWL�7DVWLHUD�5HPRWD�-�6<3OXJ��� 
 

0RUVHWWL���-�����6RQGD�DPELHQWH�SUHLQVWDOODWD 
0RUVHWWL���-���-���-�����GD�FDEODUH 
56������GD�FROOHJDUH�DOOD�56����GHOOD�VFKHGD�GL�FRQWUROOR 
56������GD�FROOHJDUH�DOOD�56����GHOOD�VFKHGD�GL�FRQWUROOR 



�� 

����-�0(18�3(5621$/,==$=,21, 

7HQHQGR�SUHPXWR�LO�WDVWR�3��SHU���VHFRQGL�VL�DFFHGH�DO�0HQX�3HUVRQDOL]]D]LRQL��FKH�SHUPHWWH�GL�PRGLILFDUH�
DOFXQH� LPSRVWD]LRQL� GHO� GLVSOD\� GHOOD� WDVWLHUD� H� GHOOD� FHQWUDOLQD� HOHWWURQLFD� SHU� DGDWWDUOH� DOOH� HVLJHQ]H�����
GHOO¶XWHQWH�� 

0(18 627720(18 '(6&5,=,21( 

��,PSRVWD]LRQL� 
��7DVWLHUD 

'DWD�H�2UD 

0HQX�SHU�O¶LPSRVWD]LRQH�GHOOD�GDWD�H�GHOO¶RUDULR�FRUUHQWH��
3UHPHUH�L�WDVWL�3��H�3��SHU�VHOH]LRQDUH�RUH��PLQXWL�R��
JLRUQR�GHOOD�VHWWLPDQD�� 
3UHPHUH�3��SHU�HQWUDUH�LQ�PRGLILFD��LO�FXUVRUH� 
ODPSHJJLD���3��H�3��SHU�PRGLILFDUH�LO�YDORUH�GHOOD� 
JUDQGH]]D�VHOH]LRQDWD��3UHPHUH�3��SHU�VDOYDUH� 
O¶LPSRVWD]LRQH�H�3��SHU�XVFLUH�� 

/LQJXD 0HQX�SHU�LO�FDPELR�GHOOD�OLQJXD�GHO�SDQQHOOR�FRPDQGL�� 
/D�OLQJXD�HYLGHQ]LDWD�q�TXHOOD�DWWXDOPHQWH�LPSRVWDWD� 

5HJROD�&RQWUDVWR 
0HQX�SHU�PRGLILFDUH�LO�FRQWUDVWR�GHO�GLVSOD\��8WLOL]]DUH�L�
WDVWL�3��H�3��SHU�PRGLILFDUH�LO�YDORUH�GHO�FRQWUDVWR��3���
SHU�XVFLUH�H�VDOYDUH��3��SHU�XVFLUH�VHQ]D�VDOYDUH� 

5HJROD�/XFH�0LQLPD 

3HUPHWWH�GL�UHJRODUH�O¶LOOXPLQD]LRQH�GHO�GLVSOD\�TXDQGR�
QRQ�VL�XWLOL]]DQR�L�FRPDQGL��8WLOL]]DUH�L�WDVWL�3��H�3��SHU�
PRGLILFDUH�LO�YDORUH�GL�VHW��PLQLPR����PDVVLPR������3��SHU�
XVFLUH�H�VDOYDUH��3��SHU�XVFLUH�VHQ]D�VDOYDUH� 

,QGLUL]]R�7DVWLHUD 0HQX�SURWHWWR�GD�SDVVZRUG�SHU�O¶LPSRVWD]LRQH�GHOOD����
WDVWLHUD�FRPH�ORFDOH�R�UHPRWD 

/LVWD�1RGL 0HQX�FKH�FRQVHQWH�OD�YLVXDOL]]D]LRQH�GL�DOFXQL�GDWL������
UHODWLYL�DOOD�VFKHGD�H�DO�ILUPZDUH 

$OODUPH�$FXVWLFR 0HQX�SHU�DWWLYDUH�R�GLVDWWLYDUH�O¶DOODUPH�DFXVWLFR�GHOOD�
WDVWLHUD 

��0HQX�6LVWHPD� 

0HQX�SURWHWWR�GD�SDVVZRUG�SHU�OD�PRGLILFD�GHL�SDUDPH�
WUL�GL�IXQ]LRQDPHQWR�GHO�VLVWHPD��/¶DFFHVVR�q�ULVHUYDWR����
HVFOXVLYDPHQWH�DL�WHFQLFL�GHL�&HQWUL�$VVLVWHQ]D������
DXWRUL]]DWL�0RUHWWL�'HVLJQ 

��'LVSOD\�� 
��0HQX�7DVWLHUD 

$77(1=,21(��$OFXQL�GHL�PHQX�H�VRWWRPHQX�SUHVHQWL�LQ�TXHVWD�VH]LRQH�VRQR�SURWHWWL�GD�XQD�
SDVVZRUG��SRLFKp�FRQVHQWRQR�O¶DFFHVVR�DL�SDUDPHWUL�GL�IXQ]LRQDPHQWR�GHO�VLVWHPD��/D�PRGL�
ILFD�GL�WDOL�SDUDPHWUL�SXz�FRPSURPHWWHUH�VHULDPHQWH�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�FDOGDLD�H�
SHUWDQWR�QRQ�q�FRQVHQWLWD�DOO¶XWHQWH�ILQDOH�R�D�WHFQLFL�QRQ�DXWRUL]]DWL��/¶DFFHVVR�D�WDOL�PHQX�q�
FRQVHQWLWR�HVFOXVLYDPHQWH�DL�WHFQLFL�GHL�&HQWUL�$VVLVWHQ]D�DXWRUL]]DWL�GD�0RUHWWL�'HVLJQ��� 

1HOOD�WDEHOOD�VRWWR�VRQR�ULSRUWDWH�OH�YRFL�GHL�PHQX�H�GHL�VRWWRPHQX�FRQ�OD�UHODWLYD�GHVFUL]LRQH� 



�� 

����-�&21),*85$=,21,�,03,$17,�,'5$8/,&, 

/D�FHQWUDOLQD�SHUPHWWH�GLHFL�GLYHUVH�FRQILJXUD]LRQL�GHOO¶LPSLDQWR�LGUDXOLFR�DWWUDYHUVR�O¶RSSRUWXQD�SDUDPHWUL]�
]D]LRQH�GHO�VLVWHPD��'L�VHJXLWR�VRQR�ULSRUWDWH�OH�FRQILJXUD]LRQL�FRQVHQWLWH��GL�IDEEULFD�LO�VLVWHPD�q�SURJUDP�
PDWR�SHU�OD�FRQILJXUD]LRQH�����1HO�FDVR�YHQJD�UHDOL]]DWR�XQ�LPSLDQWR�LGUDXOLFR�FKH�QHFHVVLWL�GL�XQD�FRQILJX�
UD]LRQH�GLYHUVD��OD�PRGLILFD�GHL�SDUDPHWUL�GHYH�HVVHUH�HIIHWWXDWD�GDO�&�$�7��LQ�VHGH�GL�SULPD�DFFHQVLRQH� 



�� 
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8QD�YROWD�FRPSOHWDWH� OH�RSHUD]LRQL�GL� LQVWDOOD]LRQH�H�GL�FROOHJDPHQWR�DJOL� LPSLDQWL� LGUDXOLFL�HG�HOHWWULFL��YD�
HIIHWWXDWD� XQD� SULPD� DFFHQVLRQH� GL� FROODXGR� DG� RSHUD� GL� XQ� &HQWUR� $VVLVWHQ]D� 7HFQLFD� �&�$�7������
DXWRUL]]DWR�0RUHWWL�'HVLJQ��� 

$77(1=,21(��$O�WHUPLQH�GHOOD�SURYD�GL�FROODXGR��O¶XWHQWH�GHYH�HVVHUH�LVWUXLWR�GDO�WHFQLFR�DO�
FRUUHWWR�XVR�H�PDQXWHQ]LRQH�GHOO¶DSSDUHFFKLR��,Q�SDUWLFRODUH��LO�WHFQLFR�q�WHQXWR�D�IRUQLUH�LQIRU�
PD]LRQL�VX� 

· OD�QHFHVVLWj�GL�PDQWHQHUH�XQD�VXIILFLHQWH�DUHD]LRQH�GHO�ORFDOH�GL�LQVWDOOD]LRQH�PHGLDQWH�OD�
SUHVD�G¶DULD�HVWHUQD� 

· OD�SXOL]LD�SHULRGLFD�GHOOD�FDQQD�IXPDULD� 

· LO�FRQWUROOR�GHOOD�FRUUHWWD�SUHVVLRQH�GHOO¶DFTXD�QHOO¶LPSLDQWR�H�FRPH�HYHQWXDOPHQWH�ULSULVWLQDUOD� 

· O¶XWLOL]]R�GHOOD�FHQWUDOLQD�SHU�OD�UHJROD]LRQH�FRUUHWWD�GHOOH�WHPSHUDWXUH�GL�WHUPRVWDWL�H�UDGLD�
WRUL�SHU�LO�ULVSDUPLR�GHOO¶HQHUJLD� 

· O¶REEOLJR�GL�HIIHWWXDUH�XQD�PDQXWHQ]LRQH�SHULRGLFD�GHOO¶LPSLDQWR�FRPH�GD�QRUPDWLYD�QD]LRQDOH� 

3HU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�PDQXWHQ]LRQH�VL�YHGD�LO�SDUDJUDIR�23(5$=,21,�',�38/,=,$�D�SDJLQD���� 
 

&26$�121�)$5(�0$, 

· 0$,� WHQWDUH�XQD�QXRYD�DFFHQVLRQH�FRQ�EUDFLHUH�VSRUFR�HFFHVVLYDPHQWH�SLHQR�� LQ�FDVR�GL�PDQFDWD�DF�
FHQVLRQH��HV��(U����SULPD�GL�ULWHQWDUH�XQD�QXRYD�DFFHQVLRQH�YXRWDUH�LO�EUDFLHUH� 

· 0$,�RSHUDUH�VHQ]D�OD�GRYXWD�DWWHQ]LRQH�GXUDQWH�LO�IXQ]LRQDPHQWR�GHOOD�PDFFKLQD��QRQ�PHWWHUH�OH�PDQL�R�
OH�GLWD�R�DOWUH�SDUWL�GHO�FRUSR�QHOOH�SDUWL�LQ�PRYLPHQWR� 

· 0$,�XVDUH�OD�PDFFKLQD�LQ�FRQGL]LRQL�DPELHQWDOL�QRQ�SUHYLVWH��7PLQ �-���&��7PD[ �����&��8�5�PD[ ������� 

· 0$,�PRGLILFDUH�OH�FDUDWWHULVWLFKH�IXQ]LRQDOL�SUHVWD]LRQDOL�GHOOD�PDFFKLQD�H�R�GHL�VXRL�FRPSRQHQWL� 

· 0$,�PRGLILFDUH�OH�UHJROD]LRQL�GHL�GLVSRVLWLYL�GL�VLFXUH]]D�H�R�SURYRFDUH�PDQRPLVVLRQL�DOO¶LPSLDQWR� 

· 0$,�HVHJXLUH�ULSDUD]LRQL�SURYYLVRULH�R�LQWHUYHQWL�GL�ULSULVWLQR�QRQ�FRQIRUPL�DOOH�LVWUX]LRQL�H�R�DOOH�QRUPH�GL�OHJJH� 

· 0$,�ULPXRYHUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�PHFFDQLFD��FDUWHU�H�ULSDUL�ILVVL�� 

· 0$,�DIILGDUH�OH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�D�SHUVRQDOH�QRQ�DGGHVWUDWR� 

· 0$,�IDUH�RSHUD]LRQL�GL�LVSH]LRQH�R�PDQXWHQ]LRQH�VHQ]D�DYHU�SULPD�VFROOHJDWR�O¶DOLPHQWD]LRQH�HOHWWULFD� 

· 0$,�XWLOL]]DUH�OD�PDFFKLQD�VH�QRQ�SHUIHWWDPHQWH�ULVSRQGHQWH�LQ�WXWWH�OH�VXH�IXQ]LRQL�RSHUDWLYH� 

· 0$,�XWLOL]]DUH�FDYL�HOHWWULFL�GL�SUROXQJD�GDQQHJJLDWL�R�DYHQWL�VH]LRQH�PLQRUH�GL�TXHOOD�XWLOL]]DWD�GDO�FRVWUXWWRUH� 

$77(1=,21(��/D�3ULPD�$FFHQVLRQH�DG�RSHUD�GHO�&�$�7��DXWRUL]]DWR�0RUHWWL�'HVLJQ�q�
LQGLVSHQVDELOH�SHU� OD�YDOLGD]LRQH�GHOOD�JDUDQ]LD�GHOOD�FDOGDLD��(VVD�q�QHFHVVDULD� LQIDWWL�
SHU�YHULILFDUH�FKH�O¶LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR�VLD�VWDWD�HIIHWWXDWD�QHO�ULVSHWWR�GHOOH�LQGLFD�
]LRQL�FRQWHQXWH�QHO�SUHVHQWH�PDQXDOH�H�GHOOH�QRUPDWLYH�QD]LRQDOL�H�ORFDOL��/D�3ULPD�$FFHQVLR�
QH�FRQVHQWLUj�LQROWUH�GL�YHULILFDUH�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�FDOGDLD��SHUPHWWHQGR�GL�FRU�
UHJJHUH�WHPSHVWLYDPHQWH�HYHQWXDOL�DQRPDOLH��TXDOL�DG�HVHPSLR�SHUGLWH�G¶DFTXD�GDL�UDFFRUGL��
LGUDXOLFL��VFDUVR�WLUDJJLR�R�DOWUR��6ROR�XQD�YROWD�FRQFOXVD�OD�SURYD�GL�FROODXGR�FRQ�HVLWR�SRVLWL�
YR��OD�FDOGDLD�SXz�HVVHUH�XWLOL]]DWD�GDOO¶XWHQWH��1HO�FDVR�LQ�FXL�OD�3ULPD�DFFHQVLRQH�H�LO�FRO�
ODXGR�GD�SDUWH�GHO�&�$�7��DXWRUL]]DWR�QRQ�VLD�VWDWD�HIIHWWXDWD��TXDOVLDVL�IXWXUR�LQWHUYHQ�
WR�GL�PDQXWHQ]LRQH�YHUUj�HVFOXVR�GDOOD�JDUDQ]LD�H�VDUj�SHUWDQWR�D�FDULFR�GHOO¶XWHQWH�� 



�� 

 

����-�&20%867,%,/,�$00(66, 
'L�IRQGDPHQWDOH� LPSRUWDQ]D�SHU� LO�EXRQ�IXQ]LRQDPHQWR�GHOOD�FDOGDLD��q� OD�VFHOWD�GHO�FRPEXVWLELOH��0RUHWWL�
'HVLJQ�UDFFRPDQGD� O¶XWLOL]]R�GL�SHOOHW�GL�TXDOLWj�FHUWLILFDWD��/D�EXRQD�TXDOLWj�GHO�SHOOHW�q� LQIDWWL�HVVHQ]LDOH�
SHU�JDUDQWLUH�XQ�UHQGLPHQWR�FDORULFR�HOHYDWR�H�XQ�EDVVR�UHVLGXR�GL�FHQHUH��/D�QRUPD�HXURSHD�(1������-��
VXGGLYLGH�LO�SHOOHW�LQ�WUH�FODVVL�GL�TXDOLWj��LQ�EDVH�DOOH�FDUDWWHULVWLFKH��DOOH�PDWHULH�SULPH�XWLOL]]DWH�H�DL�UHVLGXL�
GL�FHQHUH� 

· $�� TXDOLWj�SL��HOHYDWD�FRQ�XQ�FRQWHQXWR�GL�FHQHUL�PDVVLPR�GHOOR����� 

· $�� FDUDWWHUL]]DWD�GD�XQ�FRQWHQXWR�GL�FHQHUL�SDUL�D����� 

· %� FDUDWWHUL]]DWD�GD�XQ�FRQWHQXWR�GL�FHQHUL�PDVVLPR�SDUL�DO���  

0RUHWWL�&DPLQL�UDFFRPDQGD� O¶XWLOL]]R�GL�SHOOHW�FHUWLILFDWR�(1�3OXV� -�(1������-��ULHQWUDQWH�QHOOD�FODVVH�$���
DYHQWH�GLDPHWUR�SDUL�D���PP�H�OXQJKH]]D�PHGLD�SDUL�D�FLUFD����PP��SHOOHW�FHUWLILFDWR�',1�3OXV�������RSSX�
UH�FHUWLILFDWR�g-1250�0�������/R�VWRFFDJJLR�GHO�FRPEXVWLELOH�YD�HIIHWWXDWR�DOO¶LQWHUQR�GL�XQ�ORFDOH�YHQWLODWR�
H�DVFLXWWR��H�FRPXQTXH�QRQ�VRJJHWWR�D�XPLGLWj�� 

&20%867,%,/,�9,(7$7, 

· Ê�YLHWDWR�XWLOL]]DUH��SHU�OD�FRPEXVWLRQH�R�SHU�IDFLOLWDUH�O¶DFFHQVLRQH��SURGRWWL�FKLPLFL��ROLR��DOFRRO��GHUL�
YDWL�GHO�SHWUROLR�H�WXWWL�L�PDWHULDOL�DOWDPHQWH�LQILDPPDELOL��1RQ�XWLOL]]DUH�SODVWLFD�GL�QHVVXQ�JHQHUH��FDU�
WRQL��HWF� 

· 1RQ�XWLOL]]DUH�OD�FDOGDLD�FRPH�LQFHQHULWRUH�R�LQ�TXDOVLDVL�DOWUR�PRGR�GLYHUVR�GD�TXHOOR�SHU�FXL�q�VWDWD�
FRQFHSLWD��QRQ�XVDUH�FRPEXVWLELOL�GLYHUVL�GD�TXHOOL�UDFFRPDQGDWL��QRQ�XWLOL]]DUH�FRPEXVWLELOL�OLTXLGL� 

$77(1=,21(�� /D�FDOGDLD�q�GRWDWD�GL�XQ�VHQVRUH�FKH�EORFFD�OD�FRPEXVWLRQH�DOO¶DSHUWXUD�GHO�
SRUWHOOR�HVWHUQR��1RQ�VDUj�SHUWDQWR�SRVVLELOH�HIIHWWXDUH�XQ¶DFFHQVLRQH�GHOOD�FDOGDLD�D�SRUWHOOR�
DSHUWR��6L�UDFFRPDQGD�LQROWUH�GL�QRQ�ODVFLDUH�DSHUWR�LO�SRUWHOOR�D�OXQJR��DG�HVHPSLR�GRSR�DYHU�
LVSH]LRQDWR�OD�ILDPPD��,O�QRUPDOH�IXQ]LRQDPHQWR�ULSUHQGHUj�DOOD�FKLXVXUD�GHO�SRUWHOOR�� 

����-�23(5$=,21,�',�38/,=,$� 

3HU�PDQWHQHUH�XQ¶HOHYDWD�HIILFLHQ]D�GHOOD�FDOGDLD��q�QHFHVVDULR�HIIHWWXDUH�SHULRGLFKH�RSHUD]LRQL�GL�SXOL]LD��
OD�FXL�QDWXUD�H�IUHTXHQ]D�GLIIHULVFRQR�D�VHFRQGD�GHO� WLSR�GL�PRGHOOR��VH�FRQ�VFDULFR�FHQHUL�H�SXOL]LD�GHOOR�
VFDPELDWRUH�PDQXDOL�R�FRQ�VLVWHPD�GL�VFDULFR�FHQHUL�H�SXOL]LD�GHOOR�VFDPELDWRUH�DXWRPDWLFL� 

-�2JQL�VHWWLPDQD 

6L�FRQVLJOLD�GL�HIIHWWXDUH�XQD�SXOL]LD�GHO�EUDFLHUH�H�GHO�YDQR�VXSHULRUH�GHOOD�FDPHUD�GL�FRPEXVWLRQH�FRQ�XQ�
DVSLUDFHQHUH�DOPHQR�XQD�YROWD�D�VHWWLPDQD��SHU�ULPXRYHUH�HYHQWXDOL�LQFURVWD]LRQL�R�UHVLGXL�GL�FHQHUH� 

-�2SHUD]LRQL�SHULRGLFKH 

$VSRUWDUH�LO�FDVVHWWR�FHQHUL��WUROOH\��TXDQGR�WURSSR�SLHQR��/D�FDOGDLD�q�GRWDWD�GL�XQ�VHQVRUH�FKH�LQ�FDVR�GL�
FDVVHWWR�FHQHUH�FRPSOHWDPHQWH�SLHQR�IHUPD�OD�FRPEXVWLRQH��PHQWUH�OD�FHQWUDOLQD�VHJQDOD�HUURUH�3RUW��9XR�
WDUH�LO�FDVVHWWR�GDOOD�FHQHUH�H�SRL�ULDYYLDUH�OD�FDOGDLD�� 

$77(1=,21(��1RQ�VYXRWDUH�LO�WUROOH\�PHQWUH�OD�FDOGDLD�q�LQ�IXQ]LRQDPHQWR��/D��ULPR]LRQH�GHO�
FDVVHWWR�FHQHUH�GXUDQWH�LO�QRUPDOH�IXQ]LRQDPHQWR�SURYRFD�OR�VWRS�GHOO¶DOLPHQWD]LRQH�GL�SHOOHW�
H�OD�FKLXVXUD�GHJOL� LQJUHVVL�GL�DULD�FRPEXUHQWH��ILQR�DOO¶DUUHVWR�GHOOD�FRPEXVWLRQH��3URFHGHUH�
TXLQGL�DOOR�VYXRWDPHQWR�GHO�FDVVHWWR�FHQHUH�VROR�D�FDOGDLD�VSHQWD�� 

$77(1=,21(��6H�DOO¶DSHUWXUD�FDVVHWWR�FHQHUH�VL�GRYHVVH�QRWDUH��DQ]LFKp�FHQHUH�VRWWLOH��XQ�
DFFXPXOR�GL� SHOOHW� LQFRPEXVWR�R�QRQ�FRPSOHWDPHQWH�EUXFLDWR�� VLJQLILFD� FKH� OD� FRPEXVWLRQH�
QRQ�q�RWWLPDOH��8Q�DFFXPXOR�GL�EUDFH�GL�SHOOHW� LQFRPEXVWR�SXz�HVVHUH�SHULFRORVR��VL� UDFFR�
PDQGD�SHUWDQWR�GL�FRQWDWWDUH�XQ�WHFQLFR�DXWRUL]]DWR�SHU�FRQVHQWLUH�XQD�UHJROD]LRQH�RWWLPDOH�
GHOOD�FRPEXVWLRQH� 



�� 

)LJXUD��� 

6ROOHYDUH�LO�FXSROLQR �� �� 

�� �� 

6YLWDUH� L�SRPHOOL� ODWHUDOL�
H�VROOHYDUH�OD�ERWROD 

6YLWDUH� OH� GXH� YLWL� DL�
ODWL� GHOOH� JXLGH� HG���
HVWUDUUH�L�WXUERODWRUL� 

6ROOHYDUH� OD� ERWROD� DQWHULRUH�
SHU�SXOLUH�LO�FRQGRWWR�IXPL 

-�2JQL�DQQR 

Ê�REEOLJDWRULR�HIIHWWXDUH�XQD�SXOL]LD�JHQHUDOH�H�DFFXUDWD�GHOOD�FDOGDLD�DG�RSHUD�GL�XQ� WHFQLFR�DXWRUL]]DWR�
0RUHWWL�'HVLJQ��FKH�FRPSUHQGD�LQ�SDUWLFRODUH� 

· /D� ULPR]LRQH� GL� HYHQWXDOL� LQFURVWD]LRQL� GL� FUHRVRWR� GDOOH� SDUHWL� GHOOD� FDPHUD� GL� FRPEXVWLRQH� H� GDL�
FRQGRWWL�GHL�IXPL��LO�FUHRVRWR�q�XQ�UHVLGXR�GL�FRPEXVWLRQH�FKH�SURYRFD�LQFURVWD]LRQL�DOO¶LQWHUQR�GHOOD�
FDPHUD�GL�FRPEXVWLRQH�H�QHOOD�FDQQD�IXPDULD��WDOL�LQFURVWD]LRQL��ROWUH�DG�RVWUXLUH�LO�SDVVDJJLR�GHL�IX�
PL�� SRVVRQR� GLPLQXLUH� LO� UHQGLPHQWR� GHOOD� FDOGDLD� H�� LQILDPPDQGRVL� DFFLGHQWDOPHQWH�� FDXVDUH� VHUL�
GDQQL�DOOD�FDQQD�IXPDULD�H�DOO¶DELWDWR��6H�OD�ULPR]LRQH�GHOOH�LQFURVWD]LRQL�GL�FUHRVRWR�GRYHVVH�UHQGHU�
VL�QHFHVVDULD�SL��YROWH�O¶DQQR��YHULILFDUH�FRQ�LO�&$7�0RUHWWL�'HVLJQ�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOO¶DS�
SDUHFFKLR�R�OD�FRUUHWWD�LQVWDOOD]LRQH� 

· /¶HVWUD]LRQH�H�OD�SXOL]LD�GHL�WXUERODWRUL�H�GHL�WXEL�VFDPELDWRUL��3HU�HVWUDUUH�L�WXUERODWRUL�SURFHGHUH�FR�
PH�LQGLFDWR�LQ�ILJXUD���� 

· $VSLUDUH�OD�FHQHUH�QHOOH�SDUWL�LQWHUQH�GHOOD�FDOGDLD��LQ�SDUWLFRODUH�VRWWR�DO�EUDFLHUH�H�VRWWR�L�WXEL�VFDP�
ELDWRUL� 

· HIIHWWXDUH�XQD�SXOL]LD�DFFXUDWD�GHOOD�FDQQD�IXPDULD�� 

$77(1=,21(��3HU�OH�RSHUD]LRQL�GL�SXOL]LD�GHOOD�FDOGDLD�VL�UDFFRPDQGD�O¶XWLOL]�
]R�GL�JXDQWL��RFFKLDOL�H�PDVFKHULQD�SURWHWWLYD��1RQ�XWLOL]]DUH�SURGRWWL�FRUURVLYL�
FKH�SRWUHEEHUR�GDQQHJJLDUH�OD�FDOGDLD�� 



�� 
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/D�FDOGDLD�QHFHVVLWD�GL�XQD�PDQXWHQ]LRQH� LGUDXOLFD�FKH�YD�HIIHWWXDWD�RJQL�DQQR�SULPD�GHOOD� ULDFFHQVLRQH�
LQYHUQDOH��6L�FRQVLJOLD�GL�DIILGDUVL�DG�XQ�WHFQLFR�GL�XQ�&�$�7��DXWRUL]]DWR�0RUHWWL�'HVLJQ��SURJUDPPDQGROD�
SHU�WHPSR�FRQ�LO�VHUYL]LR�WHFQLFR�GL�DVVLVWHQ]D��7DOH�PDQXWHQ]LRQH�FRQVLVWH�LQ� 

· (OLPLQDUH�O¶DULD�SUHVHQWH�QHOO¶LPSLDQWR�VFDULFDQGROD�GDOOH�YDOYROH�GL�VIRJR� 

· 9HULILFDUH�OD�IXQ]LRQDOLWj�GHO�WXER�GL�VILDWR�FKH�QRQ�GHYH�HVVHUH�DVVROXWDPHQWH�RVWUXLWR� 

· 9HULILFDUH�OD�IXQ]LRQDOLWj�GHOOD�YDOYROD�GL�VLFXUH]]D�GD���EDU� 

· &RQWUROODUH�OD�SUHVVLRQH�GL�HVHUFL]LR�GHOO¶LPSLDQWR� 

· &RQWUROODUH�OR�VWDWR�GL�XVXUD�GHOO¶DQRGR�GL�PDJQHVLR�HG�HYHQWXDOPHQWH�VRVWLWXLUH� 

1HO� FDVR� LQ� FXL� OD� FDOGDLD� QRQ� YHQJD� XWLOL]]DWD� SHU� XQ� OXQJR�SHULRGR� VL� FRQVLJOLD� GL� HIIHWWXDUH� DOPHQR� OH����
VHJXHQWL�RSHUD]LRQL��SRVL]LRQDUH�O¶LQWHUUXWWRUH�JHQHUDOH�QHOOD�SRVL]LRQH����FKLXGHUH�L�UXELQHWWL�GHOO¶DFTXD�VLD�
GHOO¶LPSLDQWR�WHUPLFR�FKH�VDQLWDULR��VYXRWDUH�JOL�LPSLDQWL�LQ�FDVR�GL�ULVFKLR�GL�JHOR� 

��-�5,62/8=,21(�'(,�352%/(0, 

6,&85(==$ '(6&5,=,21( 3266,%,/,�&$86( 62/8=,21, 

(U��� 

,QWHUYHQWR���������������
GHO�WHUPRVWDWR�����������
D�ULDUPR�PDQXDOH���
SHU�WHPSHUDWXUD����
DFTXD�DOWD�� 

&LUFRODWRUH�EORFFDWR��WHUPRVWDWR�
JXDVWR��FHQWUDOLQD�JXDVWD� 

(OLPLQDUH�DULD�GDOO¶LPSLDQWR�� 
FKLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR 

 

(U�� 2FFOXVLRQH�FDQQD�
IXPDULD�� 

&DQQD�IXPDULD�RVWUXLWD� 
HFFHVVLYH�WXUEROHQ]H�QHOOD�FDQQD�
IXPDULD��JXDVWR�GHO�SUHVVRVWDWR 

6EORFFDUH�H�YHULILFDUH�FKH�OD�FDQQD�
IXPDULD�VLD�OLEHUD�GD�RVWUX]LRQL�R�
RVWDFROL 

(U�� %DVVD�WHPSHUDWXUD�
IXPL 

3HOOHW�HVDXULWR��FRFOHD�EORFFDWD��
PRWRUH�FRFOHD�JXDVWR��VRQGD�IXPL�
JXDVWD� 

6EORFFDUH�H�ULFDULFDUH�LO�SHOOHW��VH�LO�
SUREOHPD�SHUVLVWH�FKLDPDUH�XQ� 
WHFQLFR�DXWRUL]]DWR 

(U�� 6RYUDWHPSHUDWXUD�
DFTXD 

&LUFRODWRUH�EORFFDWR��LPSLDQWR�VRWWR�
GLPHQVLRQDWR��VRQGD�FDOGDLD�JXD�
VWD��FHQWUDOLQD�JXDVWD 

(OLPLQDUH�DULD�GDOO¶LPSLDQWR�� 
FKLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR 

(U�� $OWD�WHPSHUDWXUD�
IXPL� 6RQGD�IXPL�JXDVWD��VWXID�VSRUFD &KLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR 

(U�� (UURUH�(QFRGHU� 0DQFDQ]D�VHJQDOH�(QFRGHU 6EORFFDUH�H�ULDFFHQGHUH��VH�O¶HUURUH�
VL�ULSUHVHQWD�YHQWROD�IXPL�R�FHQWUDOL�
QD�URWWD��&KLDPDUH�XQ�WHFQLFR� (U�� (UURUH�(QFRGHU 3UREOHPL�GL�UHJROD]LRQH�GHO�QXPHUR�

GL�JLUL�GHOO¶(QFRGHU 

(U��—(U�� 3UHVVLRQH�DFTXD��
EDVVD��DOWD 

&HQWUDOLQD�JXDVWD��HUURUH�GL� 
SURJUDPPD]LRQH &KLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR 

(U�� (UURUH�2URORJLR� 3UREOHPD�DOOD�FHQWUDOLQD &KLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR 

(U�� $FFHQVLRQH�)DOOLWD 3HOOHW�HVDXULWR��EUDFLHUH�LQWDVDWR��
FDQGHOHWWD�GL�DFFHQVLRQH�JXDVWD� 

5LFDULFDUH�LO�SHOOHW�VH�QHFHVVDULR��
SXOLUH�LO�EUDFLHUH��6H�O¶HUURUH�SHUVLVWH�
FKLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR� 

(U�� 0DQFDQ]D�������������
DOLPHQWD]LRQH�SHU�
SL��GL����PLQXWL 

%ODFNRXW�HOHWWULFR &RQWUROODUH�O¶DOLPHQWD]LRQH�HOHWWULFD��
FKLDPDUH�XQ�WHFQLFR�DXWRUL]]DWR 

(U�� 0DQFDWD�FRPXQLFD�
]LRQH�SRUWD�5V��� 

(UURUH�GL�SURJUDPPD]LRQH��FDYR�
QRQ�FROOHJDWR 

6EORFFDUH��VH�O¶HUURUH�SHUVLVWH�FKLD�
PDUH�XQ�WHFQLFR�DXWRUL]]DWR� 

(U�� (VDXULPHQWR�3HOOHW 0DQFDQ]D�SHOOHW�QHO�VHUEDWRLR 5LFDULFDUH�LO�SHOOHW 

,O� WHUPRVWDWR� q� VLWXDWR� D� GHVWUD� GHO�
GLVSOD\�� 3HU� ULDUPDUOR� ELVRJQD�� D��
ULPXRYHUH�LO�WDSSR�GL�SODVWLFD��VYLWDQ�
GROR�LQ�VHQVR�DQWLRUDULR� 
E��SUHPHUH�LO�SXOVDQWH�VRWWR�� 

D E 



�� 
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/D�FDOGDLD�q�GRWDWD�GL�GLVSRVLWLYL�HOHWWURQLFL�H�PHFFDQLFL�FKH�SHUPHWWRQR�XQ�FRVWDQWH�FRQWUROOR�GHOOD�FRPEX�
VWLRQH�GXUDQWH� LO�QRUPDOH�IXQ]LRQDPHQWR�H� OD�VLFXUH]]D�G¶XVR�GD�SDUWH�GHOO¶XWHQWH��'L�VHJXLWR�q�ULSRUWDWR� LO�
SRVL]LRQDPHQWR�GHL�VLQJROL�GLVSRVLWLYL� VXOO¶DSSDUHFFKLR��4XDOVLDVL� LQWHUYHQWR�GL�PDQXWHQ]LRQH�VXOOH�VRQGH��
VXL�SUHVVRVWDWL�R�VX�TXDOXQTXH�DOWUR�GLVSRVLWLYR�GHYH�HVVHUH�HIIHWWXDWR�HVFOXVLYDPHQWH�GDL�&�$�7��DXWRUL]]DWL�
GD�0RUHWWL�&DPLQL�� 

$77(1=,21(��(¶�VHYHUDPHQWH�YLHWDWR�PDQRPHWWHUH�OH�VRQGH�R�JOL�DOWUL�GLVSRVLWLYL�GL�FRQWUROOR�
H�VLFXUH]]D�R� WRJOLHUOL� GDOOD� ORUR�VHGH��/¶HVFOXVLRQH�GL�DQFKH�XQ�VROR�GLVSRVLWLYR�SXz�HVVHUH�
FDXVD�GL�PDOIXQ]LRQDPHQWL�GHOOD�PDFFKLQD�H�GL�SRWHQ]LDOH�SHULFROR�SHU�O¶XWHQWH��0RUHWWL�&DPLQL�
GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�GHULYDQWL�GD�XQD�PDQRPLVVLR�
QH�GHL�GLVSRVLWLYL�H�GHOOH�VRQGH�GL�FRQWUROOR�H�VLFXUH]]D� 

,QQHVWR�VRQGD�IXPL 

621'$�)80, 

3HUPHWWH� OD� JHVWLRQH� GHO� IXQ]LRQDPHQWR�
GHO�VLVWHPD�H�LO�SDVVDJJLR�GD�XQR�VWDWR�GL�
IXQ]LRQDPHQWR�DOO¶DOWUR�� 

Ê� SRVL]LRQDWD� DO� WHUPLQH� GHO� JLUR� IXPL��
SULPD�GHO�ERFFDLR�GL� LQQHVWR�GHOOD�FDQQD�
IXPDULD�� HG� q� ILVVDWD� FRQ� XQ� DSSRVLWR�
PRUVHWWR� 

3R]]HWWR�VRQGD�DFTXD�H�VRQGD�WHUPRVWDWR�GL�EORFFR 

7HUPRVWDWR�GL�EORFFR�FRQ�SXOVDQWH�GL�ULDUPR 

621'$�$&48$�(�7(50267$72� 
',�%/2&&2 
/D� VRQGD� DFTXD�PRQLWRUD� OD� WHPSHUDWXUD� GHOO¶DFTXD� LQ�
FDOGDLD� H� SHUPHWWH� OD� JHVWLRQH� GHJOL� VWDWL� GL� IXQ]LRQD�
PHQWR�GHOO¶DSSDUHFFKLR 

,O�WHUPRVWDWR�GL�EORFFR�LQWHUYLHQH�PHFFDQLFDPHQWH�SHU�LO�
EORFFR� GHOOD� FDOGDLD� QHO� FDVR� LQ� FXL� OD� WHPSHUDWXUD�
GHOO¶DFTXD�VXSHUL�OD�VRJOLD�GL�VLFXUH]]D� 

(QWUDPEH�OH�VRQGH�VRQR�SRVL]LRQDWH�LQ�XQ�SR]]HWWR�QHO�
OD�SDUWH�VXSHULRUH�H�DQWHULRUH�GHOOD��FDOGDLD� 

,O�WHUPRVWDWR�GL�EORFFR�FRQ�SXOVDQWH�GL�ULDUPR�PDQXDOH�q�
SRVL]LRQDWR�D�VLQLVWUD�GHO�FXSROLQR�VXSHULRUH� 

9$/92/$�$5,$�35,0$5,$ 

/D� YDOYROD� DULD� SULPDULD� q� SRVL]LRQDWD� LQ� FRUUL�
VSRQGHQ]D�GHOO¶HOLFD�GHOOD�YHQWROD�FRPEXUHQWH�� 

/D� YDOYROD� q� DWWLYD� TXDQGR� O¶HVWUDWWRUH� IXPL� q�
DWWLYR�� 4XDQGR� DOLPHQWDWR�� O¶HOHWWURPDJQHWH�
DSUH�O¶LQJUHVVR�GHOO¶DULD�� 

1HOOR�VWDWR�GL�VWDQG-E\�R� LQ�FDVR�GL�EORFFR�SHU�
HUURUH� �DG� HVHPSLR� VRYUDWHPSHUDWXUD�� O¶HOHWWUR�
PDJQHWH�VL�FKLXGH�LPSHGHQGR�O¶LQJUHVVR�GL�DULD�
FRPEXUHQWH�� FRVu� GD� DUUHVWDUH� OD� FRPEXVWLRQH�
DOO¶LQWHUQR�GHOOD�FDOGDLD�� 

(OHWWURPDJQHWH�YDOYROD�DULD�SULPDULD 



�� 

35(66267$72�',�6,&85(==$�86&,7$�� 
)80, 
/¶DWWDFFR�q�SRVL]LRQDWR�VXO�ERFFDLR�GL�XVFLWD�GHL�
IXPL�H� LQWHUURPSH�O¶DOLPHQWD]LRQH�GL�FDUEXUDQWH�
QHO�FDVR�LQ�FXL�FL�VLD�XQ¶RWWXUD]LRQH�GHOOD�FDQQD�
IXPDULD� 

,Q�FDVR�GL�FDQQD� IXPDULD�RVWUXLWD�R�GL�FKLXVXUD�
GHO�FRQWDWWR�GHO�SUHVVRVWDWR��VXO�GLVSOD\�FRPSD�
ULUj�OD�VFULWWD�(U���H�OD�FDOGDLD�DQGUj�LQ�6SHJQL�
PHQWR� 3UHVVRVWDWR 

$OODFFLR�SUHVVRVWDWR 

6(1625,�3257(//2 

3HU�HYLWDUH�ULVFKL�LQ�FDVR�GL�DSHUWXUD�GHOOR�VSRUWHOOR�GHOOD�
FDPHUD� GL� FRPEXVWLRQH� GXUDQWH� LO� IXQ]LRQDPHQWR� QRU�
PDOH�� LQ� FRUULVSRQGHQ]D� GHOOD� FKLXVXUD� GHOOR� VSRUWHOOR�
HVWHUQR�q�SRVL]LRQDWR�XQ�VHQVRUH��TXDQGR�OR�VSRUWHOOR�q�
DSHUWR�� LO� VHQVRUH� �� EORFFD� LO� PRWRUH� GL� FROOHJDPHQWR�
SHOOHW�H� OD�YHQWROD�FRPEXUHQWH��PHQWUH� O¶HVWUDWWRUH� IXPL�
JLUD�DOOD�PDVVLPD�YHORFLWj�� 

,O�VHQVRUH�SRUWHOOR���q�LQYHFH�SUHVHQWH�VROR�VXOOH�FDOGDLH�
FRQ�SXOL]LD�DXWRPDWLFD��1HO�FDVR�LQ�FXL�LO�FDVVHWWR�WUROOH\�
YHQJD�HVWUDWWR�GXUDQWH�LO�IXQ]LRQDPHQWR�1RUPDOH��LO�VHQ�
VRUH�FRQWUROOD�OH�XVFLWH�DOOR�VWHVVR�PRGR�GHO�VHQVRUH����
8QD� YROWD� ULPHVVR� LO� WUROOH\� QHOOD� VXD� VHGH�� OD� FDOGDLD�
ULSUHQGH�LO�VXR�QRUPDOH�IXQ]LRQDPHQWR�� 

6HQVRUH�
SRUWHOOR�� 

6HQVRUH�
SRUWHOOR�� 

��-�/(�'20$1'(�3,Ô�)5(48(17, 
 

&KH�IDUH�VH�SUHQGH�IXRFR�OD�FDQQD�IXPDULD" 

&KLXGHUH� LPPHGLDWDPHQWH� WXWWL�JOL� VSRUWHOOL��&KLXGHUH� LO� VHUEDWRLR�GL�SHOOHW�FRQ�XQ�SDQQR��%ORFFDQGR� WXWWD�
O¶DULD�LQ�HQWUDWD��VL�DUUHVWD�OD�FRPEXVWLRQH� 
 

3HUFKp�OD�FDOGDLD�QRQ�ULHVFH�D�VFDOGDUH"� 

,O�FRPEXVWLELOH� LQWURGRWWR� LQ�FDOGDLD�q�SRFR�H� OD� ILDPPD�QRQ�ULHVFH�D�VYLOXSSDUVL��DXPHQWDUH� OD�SRWHQ]D�GL�
IXQ]LRQDPHQWR�GHOOD�FDOGDLD�R�DXPHQWDUH� OD�SRUWDWD�GHO�SHOOHW�FRQ� OD� WDUDWXUD�� ,O� FRPEXVWLELOH� LQ�FDOGDLD�q�
WURSSR�H�OD�ILDPPD�q�VRIIRFDWD��DXPHQWDUH�OD�YHQWLOD]LRQH�WUDPLWH�OD�WDUDWXUD�� 

&¶q�XQD�LQVXIILFLHQ]D�GL�DULD�FRPEXUHQWH��YHULILFDUH�FKH�O¶HOHWWURPDJQHWH�YDOYROD�DULD�VLD�DWWLYR�H�O¶LQJUHVVR�
GHOO¶DULD�VLD�DSHUWR� 

8Q�SHOOHW�GL�VFDUVD�TXDOLWj�SXz�FDXVDUH�LQFURVWD]LRQL�VXO�EUDFLHUH�WDOL�GD�RVWUXLUH�L�SDVVDJJL�GHOO¶DULD�FRPEX�
UHQWH��,Q�WDO�FDVR�VSHJQHUH�OD�FDOGDLD�H��D�EUDFLHUH�IUHGGR��ULPXRYHUH�OH�LQFURVWD]LRQL�R�OR�VSRUFR�� 

9HULILFDUH�FKH� OD�FDOGDLD�QRQ�VLD�HFFHVVLYDPHQWH�VSRUFD��VRSUDWWXWWR�QHL� WXEL�VFDPELDWRUL��6H�QHFHVVDULR��
HIIHWWXDUH�XQD�SXOL]LD�FRPSOHWD�GHOOD�FDOGDLD�� 

9HULILFDUH�FKH�VLD�SUHVHQWH�OD�YDOYROD�PLVFHODWULFH�H�FKH�OD�FDOGDLD�QRQ�VLD�VRWWRGLPHQVLRQDWD�ULVSHWWR�DOO¶LP�
SLDQWR�GD�VFDOGDUH�� 



�� 

9HULILFDUH�FKH�VLD�SUHVHQWH�OD�YDOYROD�PLVFHODWULFH�H�FKH�OD�FDOGDLD�QRQ�VLD�VRWWRGLPHQVLRQDWD�ULVSHWWR�DOO¶LP�
SLDQWR�GD�VFDOGDUH�� 
 

&KH�IDUH�VH�OD�FRFOHD�LPSURYYLVDPHQWH�QRQ�WUDVSRUWD�LO�FRPEXVWLELOH�GDO�VHUEDWRLR�DOOD�FDOGDLD" 

&RQWUROODUH�FKH�QRQ�VLD�DSHUWR�LO�FRQWDWWR�GHO�VHQVRUH�SRUWHOOR��FRPSDUVD�GHOOD�VFULWWD�3RUW�VXO�GLVSOD\���1HO�
FDVR�GL�SUROXQJDWR�IHUPR�GHOOD�FRFOHD�H�GL�FRQVHJXHQWH�VSHJQLPHQWR�FRQ�(U����EDVVD�WHPSHUDWXUD�GHL�IX�
PL���HIIHWWXDUH�SULPD� OR�VEORFFR�GDOO¶HUURUH�H�YHULILFDUH�FKH�QRQ�FRPSDLD� OD�VFULWWD�3RUW��OD�VFULWWD�(U���SR�
WUHEEH�LQIDWWL�VRYUDSSRUVL�D�TXHOOD�GHOOD�VFULWWD�3RUW��� 

,O�FRPEXVWLELOH�LQVHULWR�QHO�VHUEDWRLR�SRWUHEEH�HVVHUH�XPLGR�H�OD�FRFOHD�QRQ�ULHVFH�D�WUDVSRUWDUOR�� 

9XRWDUH�LO�VHUEDWRLR�H�YHGHUH�VH�TXDOFKH�RJJHWWR�RVWUXLVFH�OD�PRYLPHQWD]LRQH�GHOOD�FRFOHD�� 
 

&KH�IDUH�VH�OD�FDOGDLD�UHVWD�LQ�6SHJQLPHQWR�WURSSR�D�OXQJR" 

/D�FDOGDLD�YD�LQ�VWDWR�6SHQWR�TXDQGR�OD�WHPSHUDWXUD�GHL�IXPL�VFHQGH�DO�GL�VRWWR�GL�XQ�WHUPRVWDWR�LPSRVWDWR�
�����&���$O�WHUPLQH�GHOOR�6SHJQLPHQWR��H�SULPD�GL�DQGDUH�LQ�VWDWR�6SHQWR��OD�FDOGDLD�HIIHWWXD�O¶DYDQ]DPHQWR�
GHOOD�FRFOHD�SHU�SRFKL�VHFRQGL��VH�LPSRVWDWR���/¶DSHUWXUD�GHO�FRQWDWWR�GHO�VHQVRUH�SRUWHOOR�LPSHGLVFH�O¶DYDQ�
]DPHQWR�GHOOD� FRFOHD��$FFHUWDUVL� FKH� OR� VSRUWHOOR�HVWHUQR�VLD� FKLXVR�� FKH� LO� WUROOH\� FHQHUH� �QHOOD� YHUVLRQH�
DXWRPDWLFD��VLD�FRUUHWWDPHQWH�LQVHULWR�H�FKH�LO�FRQWDWWR�GHO�VHQVRUH�SRUWHOOR�QRQ�VLD�DSHUWR��VFULWWD�3RUW�VXO�
GLVSOD\�� 

 

 

���-�&21',=,21,�',�*$5$1=,$ 
 

/¶DFTXLUHQWH�q� WLWRODUH�GHL� GLULWWL� SUHYLVWL�GDOOD� OHJLVOD]LRQH�QD]LRQDOH�FKH�GLVFLSOLQD� OD�JDUDQ]LD�GHL�EHQL�GL�
FRQVXPR��,O�YHQGLWRUH�SHUWDQWR�JDUDQWLVFH�O¶DFTXLUHQWH�FRQWUR�L�GLIHWWL�GL�FRQIRUPLWj�FKH�VL�PDQLIHVWDQR�HQWUR�
LO�WHUPLQH�GL���DQQL�GDOOD�GDWD�GL�DFTXLVWR��,Q�SUHVHQ]D�GL�GLIHWWL�GL�FRQIRUPLWj�HQWUR�L���DQQL�GDOO¶DFTXLVWR�� LO�
YHQGLWRUH�VL�LPSHJQD�D�ULSDUDUH�VRVWLWXLUH�LO�SURGRWWR��,O�ULSULVWLQR�GHOOD�FRQIRUPLWj�GHO�SURGRWWR�YHUUj�HIIHWWXD�
WD�GDO�YHQGLWRUH�HQWUR�XQ�ODVVR�GL�WHPSR�UDJLRQHYROH��WHQHQGR�FRQWR�GHOOD�QDWXUD�GHO�SURGRWWR��GHOOR�VFRSR�
SHU�LO�TXDOH�q�VWDWR�DFTXLVWDWR�H�GHOOH�PRGDOLWj�GD�DGRWWDUH�SHU�ULSULVWLQDUH�OD�FRQIRUPLWj��,O�GLULWWR�DOOD�ULVROX�
]LRQH�GL�HYHQWXDOL�QRQ�FRQIRUPLWj�QRQ�q�DSSOLFDELOH�QHOOH�VHJXHQWL�VLWXD]LRQL� 

· PDQFDWD�RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GL�LQVWDOOD]LRQH�H�GL�LPSLHJR� 

· PDQFDWD�HIIHWWXD]LRQH�GHOO¶LQWHUYHQWR�GL�3ULPD�$FFHQVLRQH�H�&ROODXGR�DG�RSHUD�GL�XQ�&HQWUR�$VVLVWHQ]D�
7HFQLFR�DXWRUL]]DWR� 

· FDXVH�DFFLGHQWDOL�H�QHJOLJHQ]D�GHOO¶DFTXLUHQWH� 

· PRGLILFKH�R�ULSDUD]LRQL�HIIHWWXDWH�GD�SHUVRQDOH�QRQ�DXWRUL]]DWR�R�PDQXWHQ]LRQH�QRQ�DSSURSULDWD� 

· IXQ]LRQDPHQWR�R�LPPDJD]]LQDPHQWR�DO�GL�IXRUL�GHOOH�FRQGL]LRQL�DPELHQWDOL�VSHFLILFDWH�SHU�LO�SURGRWWR� 

· GDQQHJJLDPHQWL� LQGRWWL�GD�DQRPDOLH�VXOO¶LPSLDQWR�HOHWWULFR��GD�IHQRPHQL�DWPRVIHULFL�R�GD�TXDOVLDVL�DOWUD�
FDXVD�HVWHUQD�DO�SURGRWWR� 

· LPSLHJR�LQ�XQLRQH�DG�DFFHVVRUL�QRQ�FRPPHUFLDOL]]DWL�GDO�YHQGLWRUH�H�R�GL�SDUWL�QRQ�SURJHWWDWH�SHU�HVVHUH�
LPSLHJDWH�FRQ�LO�SURGRWWR� 

6RQR�HVFOXVH�OH�SDUWL�H�L�PDWHULDOL�VRJJHWWL�D�XVXUD�H�DG�RJQL�PDQRPLVVLRQH��6RQR�HVFOXVH�RSHUH�PXUDULH�
HG�LGUDXOLFKH�GL�TXDOVLDVL�JHQHUH��FRPSUHVH�TXHOOH�GL�VPRQWDJJLR�H�GL�ULPRQWDJJLR�GHOOR�VWHVVR��,Q�FDVR�GL�
SHUGLWD�G¶DFTXD�OD�FDOGDLD�QRQ�YHUUj�VRVWLWXLWD�PD�ULSDUDWD��1RQ�YHQJRQR�HVHJXLWH�ULSDUD]LRQL�D�GRPLFLOLR��,O�
WDJOLDQGR�GL� JDUDQ]LD� DOOHJDWR� DO�PDQXDOH�KD� YDORUH� VROR� VH�VSHGLWR�HQWUR� �� JLRUQL� GDOOD�GDWD�GL� DFTXLVWR��
GHELWDPHQWH�FRPSLODWR�� 
 

2JJHWWL�QRQ�FRSHUWL�GD�JDUDQ]LD 

· 5HVLVWHQ]D�HOHWWULFD� 

· 0DWWRQL�UHIUDWWDUL 

· %UDFLHUH 
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La Moretti Design non si assume alcuna responsabilità per eventuali errori di                         
questo opuscolo e si ritiene libera di variare senza preavviso le caratteristiche                       

dei propri prodotti 


