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*HQWLOH�FOLHQWH��OD�ULQJUD]LDPR�SHU�DYHU�VFHOWR�XQ�IRFRODUH�DG�DULD�025(77,�'(6,*1��XQ�SURGRWWR�DOO¶DYDQ�
JXDUGLD�QHO�FDPSR�GHO�ULVFDOGDPHQWR�D�OHJQD��/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���� 

,�IRFRODUL�DG�DULD�025(77,�'(6,*1�VRQR�UHDOL]]DWL�LQ�FRQIRUPLWj�DOOH�QRUPH�YLJHQWL��VHFRQGR�TXDQWR�SUHYL�
VWR�GDOOD�GLUHWWLYD�(1��������XWLOL]]DQGR�FRPSRQHQWL�FHUWLILFDWL��FRQWUROODQGR�O¶DSSDUHFFKLR�DL�ILQL�GHOOD�VLFX�
UH]]D�H�GHOOD�IXQ]LRQDOLWj��HG�HVHJXHQGR�OH�YHULILFKH�ULFKLHVWH�GDOOH�QRUPH�H�GLVSRVL]LRQL�GL�OHJJH��025(77,�
q�LQ�OLQHD�FRQ�OD�QRUPDWLYD�HXURSHD�FKH�FRQVHQWH�DG�RJQL�SURGRWWR�GL�SRUWDUH�LO�PDUFKLR�&(�� 

3HU�XQD�FRUUHWWD�LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR��SHU�XQ�VXR�XWLOL]]R�RWWLPDOH�H�VLFXUR�H�SHU�XQ¶LGRQHD�PDQX�
WHQ]LRQH��OD�LQYLWLDPR�D�OHJJHUH�FRQ�HVWUHPD�DFFXUDWH]]D�LO�SUHVHQWH�PDQXDOH��SUHVWDQGR�SDUWLFRODUH�DWWHQ�
]LRQH�DOOH�DYYHUWHQ]H�GL�VHJXLWR�ULSRUWDWH�� 

 

 

��-�$99(57(1=(�*(1(5$/, 
,O�SUHVHQWH�PDQXDOH�q�VWDWR�UHGDWWR�SHU�FRQVHQWLUH�XQ�XWLOL]]R�VHPSOLFH�H�VLFXUR�GHOO¶DSSDUHFFKLR��HG�q�SDUWH�
LQWHJUDQWH�GHL�IRFRODUL�DG�DULD�025(77,�'(6,*1��SHUWDQWR�VL�UDFFRPDQGD�GL�FRQVHUYDUOR�FRQ�FXUD�H�GL�WH�
QHUOR�VHPSUH�QHOOH�YLFLQDQ]H�GHOO¶DSSDUHFFKLR�SHU�SRWHUOR�FRQVXOWDUH�TXDQGR�QHFHVVDULR��,Q�FDVR�GL�VPDUUL�
PHQWR�R�GL�GDQQHJJLDPHQWR��FKLHGHUQH�FRSLD�DO�SURSULR�ULYHQGLWRUH�� 

/¶LQVWDOOD]LRQH�H� OD�PDQXWHQ]LRQH�GHYRQR�HVVHUH�HIIHWWXDWH�GD�SHUVRQDOH�TXDOLILFDWR�� LQ�RWWHPSHUDQ]D�DOOH�
QRUPH�H�DOOH�OHJJL�YLJHQWL�LQ�PDWHULD��7XWWL�L�UHJRODPHQWL�ORFDOL��LQFOXVL�TXHOOL�FKH�IDQQR�ULIHULPHQWR�DOOH�QRUPH�
QD]LRQDOL�HG�HXURSHH��GHYRQR�HVVHUH�ULVSHWWDWL�DO�PRPHQWR�GHOO¶LVWDOOD]LRQH�H�QHOO¶XVR�GHOO¶DSSDUHFFKLR� 

1HOO¶LQVWDOOD]LRQH�GHO�IRFRODUH�q�REEOLJDWRULR�SUHVWDUH�OD�PDVVLPD�DWWHQ]LRQH�DOOH�LQGLFD]LRQL�IRUQLWH�QHO�SUH�
VHQWH�PDQXDOH�� /¶LQVWDOODWRUH� VL� DVVXPHUj� O¶LQWHUD� UHVSRQVDELOLWj� GHOO¶LQVWDOOD]LRQH� GHILQLWLYD� H� GHO� FRQVH�
JXHQWH�EXRQ�IXQ]LRQDPHQWR�GHO�SURGRWWR�LQVWDOODWR�� 

3HU�LO�IXQ]LRQDPHQWR�RUGLQDULR�GHO�FDPLQHWWR��O¶XWLOL]]DWRUH�GHYH�DSSOLFDUH�WXWWH�OH�LQGLFD]LRQL�ULFDYDWH�GD�XQD�
OHWWXUD�DSSURIRQGLWD�GHO�SUHVHQWH�PDQXDOH��3HU�LQL]LDUH��q�LPSRUWDQWH�VDSHUH�FKH� 

· Ê�YLHWDWR�LQVWDOODUH�LO�IRFRODUH�LQ�DPELHQWL�TXDOL�JDUDJH��PDJD]]LQL�GL�PDWHULDOH�FRPEXVWLELOH��DPELHQWL�D���
ULVFKLR� LQFHQGLR�R� FRQ� DWPRVIHUD�HVSORVLYD�� ORFDOL� GRYH�VLDQR�SUHVHQWL� DSSDUHFFKL� GD� ULVFDOGDPHQWR�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�� 

· ,O�IRFRODUH�DG�DULD�QRQ�YD�XWLOL]]DWR�FRPH�LQFHQHULWRUH�R�LQ�TXDOVLDVL�DOWUR�PRGR�GLYHUVR�GD�TXHOOR�SHU�FXL�
q�VWDWR�FRQFHSLWR��1HVVXQ�DOWUR�FRPEXVWLELOH�DO�GL�IXRUL�GL�TXHOOL�HVSUHVVDPHQWH�FRQVLJOLDWL�QHO�SUHVHQWH�
PDQXDOH�GHYH�HVVHUH�XWLOL]]DWR��Ê�DVVROXWDPHQWH�YLHWDWR�XVDUH�FRPEXVWLELOL�OLTXLGL�� 

· $OFXQH�VXSHUILFL�GHO�IRFRODUH��LQ�SDUWLFRODU�PRGR�OD�]RQD�YHWUDWD��VRQR�VRJJHWWH�D�IRUWH�VXUULVFDOGDPHQWR�
H�SRVVRQR�FDXVDUH�JUDYL�XVWLRQL�DO�VROR�WRFFR��3HU�TXHVWR��LQVLHPH�DO�FDPLQHWWR��YLHQH�IRUQLWD�XQD�PDQL�
JOLD�VSHFLDOH�SHU�LO�PDQHJJLR�GHOOR�VSRUWHOOR�H�GHOOH�OHYH��,Q�DVVHQ]D�GHOOD�PDQLJOLD��XWLOL]]DUH�XQ�DSSRVLWR�
JXDQWR�SURWHWWLYR�� 

· Ê�YLHWDWR� O¶XVR�GHO� IRFRODUH�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� 

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

025(77,�),5(�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�UHVSRQ�
VDELOLWj�GHO�SURGXWWRUH�SHU�GDQQL�SURFXUDWL�D�SHUVRQH��DQLPDOL�R�FRVH�GHULYDQWL�GD�LQVWDOOD]LRQH�HUUD�
WD��GD�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VFRUUHWWL�H�R�DSSURVVLPDWLYL�R�GD�XQ�XWLOL]]R�LPSURSULR�GHO�SURGRW�
WR��QRQ�FRQIRUPH�DOOH�ILQDOLWj�SHU�FXL�q�VWDWR�FRVWUXLWR� 
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,� IRFRODUL�025(77,�'(6,*1�VRQR�FRVWLWXLWL�GD�XQD�VWUXWWXUD�FRPSOHWDPHQWH�SUHDVVHPEODWD�FKH�VIUXWWD�XQ�
VLVWHPD�LQ�JUDGR�GL�RWWLPL]]DUH�OD�UHVD�WHUPLFD�IDFHQGR�SHUFRUUHUH�DOO¶DULD��SURYHQLHQWH�GDOOD�SUHVD�GL�DVSLUD�
]LRQH��XQ�SHUFRUVR�REEOLJDWR�WUD�OH�LQWHUFDSHGLQL�GHO�IRFRODUH��/¶DULD�ULVFDOGDWD�YLHQH�LQYLDWD�D�ERFFKHWWH�GL�
PDQGDWD�H�GLVWULEXLWD� LQ� ORFDOL� DWWLJXL� DWWUDYHUVR�DSSRVLWL� FRQGRWWL�� RWWHQHQGR�HOHYDWH� FRQGL]LRQL� GL� FRPIRUW�
WHUPLFR� 

3HU� JDUDQWLUH�XQ¶HOHYDWD� UHVD� WHUPLFD�FRQWLQXDWLYD�QHO� WHPSR�� O¶LQWHUQR� GHO� IRFRODUH� YLHQH�FRPSOHWDPHQWH�
ULYHVWLWR�GL�SLDVWUH� LQ�JKLVD��4XHVWR�SHUPHWWH�GL� LPPDJD]]LQDUH�JUDQGL�TXDQWLWj�GL�FDORUH�FKH�YHQJRQR�SRL�
ULODVFLDWH�SURJUHVVLYDPHQWH�� 

/D�SDUWH�IURQWDOH�GHO�IRFRODUH�q�GRWDWD�GL�XQ�VLVWHPD�GL�FDQDOL]]D]LRQH�SHU�O¶DULD�FRPEXUHQWH��FKH�SXz�HVVH�
UH�UHJRODWD�WUDPLWH�XQD�OHYHWWD�SRVWD�DGLDFHQWH�OD�PDQLJOLD�GL�DSHUWXUD��4XHVWR�FRQVHQWH�OD�UHJROD]LRQH�GHO�
IOXVVR�GL�DULD�LQ�FDPHUD�GL��FRPEXVWLRQH�H�TXLQGL�LO�FRQWUROOR�GHL�FRQVXPL��DVVLFXUDQGR�XQD�HOHYDWD�UHVD�WHU�
PLFD�H�XQ�ULVSDUPLR�QRWHYROH�GL�OHJQD��,QROWUH��O¶LQJUHVVR�GHOO¶DULD�GDOOH�IHVVXUH�GHOO¶DQWD�SHUPHWWH�GL�DOORQWD�
QDUH� LO� IXPR�FKH� ODPELVFH� LO� YHWUR�PDQWHQHQGROR�SXOLWR�SL��D� OXQJR�� ,O�VLVWHPD�GL�DSHUWXUD�D�VFRPSDUVD�q�
GRWDWR�GL�XQ�YHWUR�FHUDPLFR�UHVLVWHQWH�DG�DOWH�WHPSHUDWXUH��ILQR�D������&��FKH�JDUDQWLVFH�PDVVLPD�VLFXUH]�
]D��$�VHFRQGD�GHO�PRGHOOR��LO�YHWUR�q�DSULELOH�DQFKH�D�EDWWHQWH�R�D�YDVLVWDV�H�FRQVHQWH�XQD�IDFLOH�SXOL]LD��,O�
VLVWHPD�D�VFRPSDUVD�q�ULYHVWLWR�GD�XQD�VWUXWWXUD�FKLXVD�FKH�HYLWD�OD�IXRULXVFLWD�GHL�IXPL�QHOOH�IDVL�GL�DSHUWX�
UD�H�FKLXVXUD�GHO�IRFRODUH� 

��-�%RFFKHWWH�PDQGDWD�DULD�FDOGD 

��-�%RFFDLR�XVFLWD�IXPL 

��-�7XEL�IOHVVLELOL�PDQGDWD�DULD�FDOGD 

��-�9DOYROD�XVFLWD�IXPL�

 

��-�7XEL�GHIOHWWRUL 

��-�'HIOHWWRUH� 

��-�5LYHVWLPHQWR�LQ�JKLVD 

��-�3DVVDJJLR�IRU]DWR�DULD� 

�����ULVFDOGDPHQWR� 

��-�$ULD�VHFRQGD�FRPEXVWLRQH 

���-�6FDWROD�PRWRUH 

���-�,QJUHVVR�DULD�ULVFDOGDPHQWR 

���-�3LHGLQL�UHJRODELOL�
 

���-�&DUWHU�DQWLIXPR 

���-�6LVWHPD�VDOLVFHQGL 

���-�5HJROD]LRQH�YDOYROD�XVFLWD� 

�������IXPL�

 

���-�$ULD�SXOL]LD�YHWUR 

���-�9HWUR�FHUDPLFR 

���-�0DQLJOLD�DQWD� 

���-�,QJUHVVR�DULD�ULVFDOGDPHQWR 

���-�,QJUHVVR�DULD�SULPDULD 


� � ,Q�DOFXQL�PRGHOOL��DO�SRVWR�GHL�TXDWWUR�SLHGL�PRVWUDWL�LQ�ILJXUD�q�SUHVHQWH�
XQ�EDVDPHQWR�GD�PRQWDUH�DO�PRPHQWR�GHOO¶LQVWDOOD]LRQH� 



��1RQ�SUHVHQWH�VXO�PRGHOOR�)2&2����%$6,& 

,O�IRFRODUH�SXz�HVVHUH�IRUQLWR�GL�HOHWWURYHQWLODWRUH�FHQWULIXJR�JHVWLWR�GD�XQD�FHQWUDOLQD�GL�FRPDQGR��HQWUDPEL�
RSWLRQDO� IRUQLWL� QHO� NLW� GL� YHQWLOD]LRQH��� /¶HOHWWURYHQWLODWRUH� D� GRSSLD� DVSLUD]LRQH� q� DOORJJLDWR� VRWWR� LO� SLDQR����
IXRFR�H�SHUPHWWH� OD� FDQDOL]]D]LRQH� GL� DULD� FDOGD�SURGRWWD�GDO� IRFRODUH� DOO¶LQWHUQR�GL� IOHVVLELOL�� ULXVFHQGR�D�
VRGGLVIDUH� LO� IDEELVRJQR� WHUPLFR� GHJOL� DPELHQWL�� 9LHQH� GRWDWR� GL� XQD� FHQWUDOLQD� GLJLWDOH� GL� FRPDQGR� FKH���
UHJROD�LO�IOXVVR�GHOO
DULD�H�OD�PRGDOLWj�GL�IXQ]LRQDPHQWR��PDQXDOH�R�DXWRPDWLFR���4XHVWR�FRQVHQWH�LO�PDQWH�
QLPHQWR�GL�XQ�FRPIRUW�RWWLPDOH�QHL�ORFDOL��1RUPDOPHQWH�YLHQH�SRVL]LRQDWD�LQ�SURVVLPLWj�GHO�FDPLQR� 
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/D�JDPPD�VWDQGDUG�GL� IRFRODUL� DG�DULD�025(77,�'(6,*1�FRPSUHQGH����GLYHUVL�PRGHOOL��3HU�FRQVHQWLUH�
O¶LGHQWLILFD]LRQH�GHO�PRGHOOR�H�L�UHODWLYL�GDWL�WHFQLFL��VX�RJQL�IRFRODUH�q�SRVWD�XQD�WDUJKHWWD�FRPH�TXHOOD�PR�
VWUDWD�VRWWR�� 

/D�WDUJKHWWD�q�VLWXDWD�VXO� ODWR�VXSHULRUH�GHO� IURQWDOH�VDOL�
VFHQGL�� H� FRQWLHQH� LO� FRGLFH� LGHQWLILFDWLYR� GHO�PRGHOOR�� LO��
QXPHUR� GL�PDWULFROD�� L� SULQFLSDOL� GDWL� WHFQLFL�� OH� GLVWDQ]H�
PLQLPH�GL�VLFXUH]]D�H�OD�QRUPDWLYD�GL�ULIHULPHQWR�GHOO¶DS�
SDUHFFKLR��8QD�FRSLD�GHO�QXPHUR�GL�PDWULFROD�q�DWWDFFDWD�
DO�PRGXOR� GL� JDUDQ]LD� FKH� YD� ULVSHGLWR� DO� SURGXWWRUH� �VL�
YHGD�LO�SDUDJUDIR�³&RQGL]LRQL�GL�JDUDQ]LD´� 

3HU� HYLWDUH� FKH�� XQD� YROWD� UHDOL]]DWR� LO� ULYHVWLPHQWR� GHO�
IRFRODUH�� O¶DVVHQ]D� GL� LVSH]LRQL� UHQGD� GLIILFLOH� DOO¶XWHQWH�
ILQDOH�OD�OHWWXUD�GHO�QXPHUR�GL�PDWULFROD��XWLOH�DG�HVHPSLR��
LQ�VHGH�GL�PDQXWHQ]LRQH�GD�SDUWH�GHOO¶DVVLVWHQ]D�WHFQLFD�
SHU�O¶HYHQWXDOH�RUGLQH�GL�SH]]L�GL�ULFDPELR����VL�FRQVLJOLD�GL 

DQQRWDUH�LO�QXPHUR�GL�PDWULFROD�H�LO�FRGLFH�LGHQWLILFDWLYR�GHO�PRGHOOR�VXO�PDQXDOH� 

Ê�DVVROXWDPHQWH�YLHWDWR�PRGLILFDUH�R�DOWHUDUH�LQ�TXDOVLDVL�PRGR�OD�WDUJKHWWD�GL�LGHQWLILFD]LRQH�� 

1HOOD�VH]LRQH�$SSHQGLFH�,�D�SDJLQD����VRQR�LOOXVWUDWH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�WHFQLFKH�GHL�GLYHUVL�PRGHOOL�
GL�IRFRODUH�DG�DULD� 

 

��-�,167$//$=,21( 
3ULPD�GL�SURFHGHUH�DOO¶LQVWDOOD]LRQH�GHO�IRFRODUH��q�IRQGDPHQWDOH�DFFHUWDUVL�GHOOD�FDSDFLWj�GL�FDULFR�GHO�SDYL�
PHQWR��/¶DSSDUHFFKLR�GHYH�HVVHUH�PRQWDWR�VX�XQD�SDYLPHQWD]LRQH�DYHQWH�FDSDFLWj�SRUWDQWH�DGHJXDWD�H�VH�
XQD� FRVWUX]LRQH� HVLVWHQWH� QRQ� ULVSRQGH� D� TXHVWD� FRQGL]LRQH� SUHOLPLQDUH�� q� QHFHVVDULR� DGRWWDUH� PLVXUH���
LGRQHH��DG�HVHPSLR��SRVL]LRQDUH� LO� IRFRODUH�VRSUD�XQD�SLDVWUD�GL�GLVWULEX]LRQH�GHO�FDULFR���3HU�YHULILFDUH� LO�
SHVR�GHO�IRFRODUH��VL�IDFFLD�ULIHULPHQWR�DO�GDWR�ULSRUWDWR�VXOOD�WDUJKHWWD�GL�LGHQWLILFD]LRQH��RSSXUH�DOOD�WDEHOOD�
FRQWHQHQWH�OH�VSHFLILFKH�WHFQLFKH�LQ�$SSHQGLFH�,�GHO�SUHVHQWH�PDQXDOH�� 

7XWWL�L�UHJRODPHQWL�ORFDOL��LQFOXVL�TXHOOL�FKH�IDQQR�ULIHULPHQWR�DOOH�QRUPH�QD]LRQDOL�HG�HXURSHH��GHYRQR�HVVH�
UH�ULVSHWWDWL�DO�PRPHQWR�GHOO¶LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR�� ,O� IRFRODUH�GHYH�HVVHUH� LQVWDOODWR�GD�SHUVRQDOH�
TXDOLILFDWR�H�DXWRUL]]DWR��QHO�ULVSHWWR�GHO�'0�GHO����JHQQDLR�������Q������ 

3ULPD� GL� HIIHWWXDUH� O¶LQVWDOOD]LRQH� GHO� IRFRODUH�� DFFHUWDUVL� FKH� LO� OXRJR� VFHOWR� ULVSRQGD� DOOH� FDUDWWHULVWLFKH��
ULFKLHVWH�GDO�SURGXWWRUH��FKH�YHUUDQQR�GL�VHJXLWR�LQGLFDWH��H�GDOOH�QRUPDWLYH�YLJHQWL�FRQ�SDUWLFRODUH�ULIHULPHQ�
WR�DOOH�GLVWDQ]H�PLQLPH�GL�VLFXUH]]D�� 

 

����-�',6,0%$//2��0217$**,2�'(/�%$6$0(172�(�'(//$�0$1,*/,$ 

$O�PRPHQWR�GHOOD�FRQVHJQD��LO�IRFRODUH�q�DQFRUDWR�VRSUD�XQ�EDQFDOH�GL�OHJQR�H�DYYROWR�LQ�XQD�FRSHUWXUD�GL�
Q\ORQ�WHUPR�UHVWULQJHQWH�� ,O� IRFRODUH�q�GRWDWR�GL�XQ�IRUR�VXO�ERFFDJOLR�GL�
XVFLWD� GHL� IXPL� FKH� FRQVHQWH� O¶LQVHULPHQWR� GL� XQ� JDQFLR� SHU� LO� VROOHYD�

$�������� 

)LJ��� 

XWLOL]]DWL�SHU� WDOH� WLSR�GL�PRYLPHQWD]LRQH�GHYRQR�HVVHUH� LGRQHH�
D�VRSSRUWDUH�LO�SHVR�GHO�IRFRODUH� 

7XWWH�OH�RSHUD]LRQL�GL�PRYLPHQWD]LRQH�GHYRQR�HVVHUH�REEOLJDWR�
ULDPHQWH� HIIHWWXDWH� GD� GXH� R� SL�� SHUVRQH�� LQ� FRQIRUPLWj� FRQ� OH�
QRUPDWLYH� YLJHQWL�� H� FRQ�PH]]L� LGRQHL�� 6L� UDFFRPDQGD� GL� HIIHW�
WXDUH�RJQL�SURFHGXUD�FRQ�HVWUHPD�FDXWHOD��QRQ�LQFOLQDUH�SHU�HYL�
WDUH� LO� ULEDOWDPHQWR�� HVHJXLUH�PRYLPHQWL� OHQWL� H� JUDGXDOL�� HFF����
DVVLFXUDQGRVL�FKH�QHO�UDJJLR�GL�D]LRQH�QRQ�VLDQR�SUHVHQWL�SHUVR�
QH�QRQ�DGGHWWH�DL�ODYRUL�� 

)RUR�GL�DJJDQFLR 
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,O�EDVDPHQWR�GHO�IRFRODUH�H�OD�VFDWROD�PRWRUH�SHU�
LO�VLVWHPD�GL�YHQWLOD]LRQH�RS]LRQDOH�YHQJRQR�IRUQL�
WL� VPRQWDWL� H� SRVL]LRQDWL� VRSUD� OD� VWUXWWXUD� GHO��
FDPLQHWWR�� 

6ROR�LO�PRGHOOR�&����:22'�%,6����YLHQH�IRUQLWR�
FRQ� JOL� DSSRVLWL� SLHGL� H� OD� VFDWROD� PRWRUH� JLj�
SUHDVVHPEODWL�� 

3HU�LO�PRQWDJJLR�GHO�EDVDPHQWR��SURFHGHUH�FRPH�
LQGLFDWR�GL�VHJXLWR� 

�� 3RJJLDUH�LO�EDVDPHQWR�D�WHUUD��5XRWDUH�L�SLHGL�
QL� UHJRODELOL� DIILQFKp� LO�EDVDPHQWR�SRJJL�VX�GL�
HVVL� H� QRQ� VXOOH� UXRWH�� FKH� GHYRQR� ULPDQHUH�
OHJJHUPHQWH�VROOHYDWH�GD� WHUUD�SHU�FRQVHQWLUH�
XQ�DSSRJJLR�VLFXUR��&Lz�HYLWHUj�XQ�SHULFRORVR�
VFRUULPHQWR� GHO� EDVDPHQWR� GXUDQWH� OH� RSHUD�
]LRQL� GL�PRQWDJJLR� GHO� IRFRODUH�� 6DUj� VHPSUH�
SRVVLELOH�SRL�PRYLPHQWDUH�QXRYDPHQWH�LO�IRFR�
ODUH�DJHQGR�VXL�SLHGLQL�UHJRODELOL� 

�� 6ROOHYDUH� LO� IRFRODUH�XWLOL]]DQGR� O¶DSSRVLWR� IRUR�
VXO� ERFFDLR� H� SRJJLDUOR� VXO� EDVDPHQWR� FRPH�
PRVWUDWR�LQ�ILJXUD��� 

�� 8WLOL]]DQGR� OH� YLWL� IRUQLWH� LQ�GRWD]LRQH�DOO¶LQWHU�
QR�GHOOD�EXVWD�FKH�FRQWLHQH�DQFKH� LO�SUHVHQWH�
PDQXDOH�� DYYLWDUH� LO� EDVDPHQWR� DOOD� VWUXWWXUD�
GHO�IRFRODUH�� 

$�VHFRQGD�GHL�PRGHOOL��OD�SRVL]LRQH�GHL�IRUL�GL�ILV�
VDJJLR� GHO� EDVDPHQWR� DO� IRFRODUH� GLIIHULVFH� OHJ�
JHUPHQWH�� ,Q� EDVVR� �ILJ�� ��� YHQJRQR� PRVWUDWL� L�
GLYHUVL�SRVL]LRQDPHQWL�GHL� IRUL�GL� ILVVDJJLR�FRQ� OH�
YLWL�GD�XWLOL]]DUH��� 

3LHGLQL�UHJRODELOL 

%DVDPHQWR 

)LJ��� 

0RGHOOL�&����:22'�����&����:22'�����&����
:22'�������&���:22'������� 

 

��YLWL�VXOOH�SDUHWL�ODWHUDOL����SHU�ODWR 

)LJ��� 

0RGHOOL� � /�9��)52�� &� ��� :22'� /';� ���������
&����:22'�/6;�����&����:22'�����&����
:22'�/';�����&� ���:22'�/6;� ����&� ���
:22'�����&����:22'�75,6��� 

��YLWL�WRWDOL����SHU�FLDVFXQ�ODWR��GL�FXL� 

-� �� VX� RJQXQD� GHOOH� SDUHWL� GLDJRQDOL� �VXOOD� SDUWH�
HVWHUQD��� 

-���VX�RJQXQD�GHOOH�SDUHWL�ODWHUDOL��VXOOD�SDUWH�LQWHU�
QD�GHO�EDVDPHQWR�� 

7%(,�0�;�� 
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8QD�YROWD�ILVVDWR�LO�EDVDPHQWR��q�SRVVLELOH�PRQWDUH�OD�VFDWROD�PRWRUH�VRWWR�OD�EDVH�GHO�IRFRODUH��/D�VFDWROD�
YLHQH�ILVVDWD�DOOD�FDUFDVVD�GHOO¶DSSDUHFFKLR�PHGLDQWH�GXH�VROH�YLWL��ILJXUD��-D����6XOOD�VFDWROD��O¶DVROD�SHU�LO�
ILVVDJJLR�q�QHOOD�SDUWH�LQWHUQD��GHWWDJOLR�LQ�ILJXUD��-E��� 

)LJ���-D 

)LJ���-E 

0RYLPHQWR�VDOLVFHQGL� 

3HU�FRQVHQWLUH�OD�FKLXVXUD�GHO�VDOLVFHQGL�VYLWDUH�OD�YLWH�GL�EORFFR�VSRUWHOOR��ILJ���� 

)LJ��� 

/D�YLWH�GL�EORFFR�VSRUWHOOR�VHUYH�DG�HYLWDUH�FKH�
GXUDQWH� LO� WUDVSRUWR� GHO� IRFRODUH�� OH� HYHQWXDOL�
HFFHVVLYH� YLEUD]LRQL� SURYRFKLQR� OD� URWWXUD� GHO�
YHWUR�� /D� YLWH� GL� EORFFR� VSRUWHOOR� q� LQGLFDWD� VXO�
IRFRODUH�GD�XQ¶DSSRVLWD�HWLFKHWWD�� 

'RSR� DYHU� WROWR� OD� YLWH� GL� EORFFR�� YHULILFDUH� LO�
FRUUHWWR� VFRUULPHQWR� GHOOR� VSRUWHOOR� VDOLVFHQGL��
,Q� FDVR� GL� SUREOHPL� GL� VFRUULPHQWR�� VHJQDODUOR�
LPPHGLDWDPHQWH�DO� SURSULR� ULYHQGLWRUH� R� LQVWDO�
ODWRUH�� 

����-�',67$1=(�0,1,0(�',�6,&85(==$ 

1HOO¶LQVWDOOD]LRQH�GHO�IRFRODUH��q�REEOLJDWRULR�ULVSHWWDUH�DOFXQH�GLVWDQ]H�PLQLPH�GL�VLFXUH]]D��,Q�SDUWLFRODUH� 

· LO�IRFRODUH�GHYH�HVVHUH�VHPSUH�LQVWDOODWR�DG�DOPHQR���FP�GDOOH�SDUHWL�OLPLWURIH� 

· OD�FDQQD�IXPDULD�GHYH�VSRUJHUH�GL�FLUFD����FP�GDO�VRIILWWR��TXDORUD�IRVVH�JLj�SUHVHQWH�QHOO¶DELWD]LR�
QH�� 

1HO�FDVR� LQ�FXL� LO� IRFRODUH�YHQLVVH� LQVWDOODWR� LQ�SURVVLPLWj�GL�PDWHULDOL� LQILDPPDELOL��YDQQR�ULVSHWWDWH� OH�VH�
JXHQWL�GLVWDQ]H�PLQLPH�GL�VLFXUH]]D� 

· 3$5(7,�,1),$00$%,/,��TXDORUD�VL�YRJOLD�LQVWDOODUH�LO�IRFRODUH�YLFLQR�D�SDUHWL�LQILDPPDELOL��q�QHFHVVD�
ULR�LVRODUH�OD�SDUHWH�VWHVVD�FRQ�GHO�PDWHULDOH�LVRODQWH�DYHQWH�XQR�VSHVVRUH�GL�DOPHQR����FP��HV��FRQ�
WURSDUHWH�LQ�FDUWRQJHVVR�LJQLIXJR�FRQ�ODQD�GL�URFFLD���,O�FDPLQHWWR�GHYH�HVVHUH�SRVWR�DG�XQD�GLVWDQ]D�
GL�DOPHQR���FP�GDOOD�FRQWURSDUHWH�LJQLIXJD� 

· 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�
���FP��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�LQILDPPD�
ELOL��HV��WDSSHWL��PRELOLR�LQ�OHJQR��OLTXLGL�
LQILDPPDELOL��SURGRWWL�SHU���DFFHQGHUH�LO�
IXRFR�� HWF��� QHOO¶DUHD� GL� LUUDJJLDPHQWR�
GHO� FDPLQHWWR�� RVVLD� QHO� UDJJLR� GL� XQ�
PHWUR�GDOOR�VSRUWHOOR�VDOLVFHQGL� 

Ê�YLHWDWR�ILVVDUH�R�DSSRJJLDUH�TXDOVLD�
VL� WLSR� GL�PDWHULDOH� VXOOH� SDUHWL� GHO� IR�
FRODUH� �HV�� FDUWRQJHVVR��PDUPL�� QDVWUL�
DGHVLYL��HWF����Ê�DVVROXWDPHQWH�YLHWDWR�
DSSRJJLDUH�� LQ� TXDOXQTXH� PRGR�� LO��
ULYHVWLPHQWR� VXOOD� VWUXWWXUD� GHO� IRFROD�
UH�� FRPSUHVD� OD� SDUWH� IURQWDOH� GHOO¶DS�
SDUHFFKLR�� 

7UD�LO�ULYHVWLPHQWR�H�LO�IURQWDOH�GHO�IRFR�
ODUH� GHYH� HVVHUH� ODVFLDWR� XQR� VSD]LR�
PLQLPR�GL�DOPHQR���FP��FLz�SHUPHWWHUj�
OD� QRUPDOH� GLODWD]LRQH� GHOOD� VWUXWWXUD�
GHO�FDPLQHWWR�D�IXRFR�DFFHVR�HYLWDQGR�
FRVu�GDQQHJJLDPHQWL�DO�ULYHVWLPHQWR�H�
R�DO�IRFRODUH�VWHVVR�� 

)LJ��� 

)LJ��� 

,Q� ILJXUD��� VRQR� ULSRUWDWH� OH� FDUDWWHULVWLFKH�GL�
XQ� LVRODQWH� WHUPLFR� GD� SRWHU� XWLOL]]DUH� SHU� LO�
ULYHVWLPHQWR�GL�VXSHUILFL�LQILDPPDELOL��� 

1HO�FDVR� LQ�FXL�UHJRODPHQWL� ORFDOL�� UHJLRQDOL�R�
VRSUDYYHQXWH�QRUPDWLYH�QD]LRQDOL� LPSRQJDQR�
LO�ULVSHWWR�GL�GLVWDQ]H�GL�VLFXUH]]D�PDJJLRUL��R�
LQ�JHQHUDOH�UHTXLVLWL�SL��VWULQJHQWL��O¶LQVWDOOD]LR�
QH�GHYH�DYYHQLUH�QHO�ULVSHWWR�GL�TXHVWL�XOWLPL�� 

,Q� RJQL� FDVR�� OD� UHVSRQVDELOLWj� GHOOH� RSHUH�
HVHJXLWH�QHOOR�VSD]LR�GL�LQVWDOOD]LRQH�GHO�IRFR�
ODUH�q�D�FDULFR�GHOO¶XWLOL]]DWRUH�ILQDOH�GHOO¶DSSD�
UHFFKLR��D�FXL�q�DIILGDWD�DQFKH�OD�YHULILFD�UHOD�
WLYD�DOOH�VROX]LRQL�GL�LQVWDOOD]LRQH�SURSRVWH�� 

0RUHWWL� 'HVLJQ� VUO� QRQ� q� UHVSRQVDELOH� SHU�
GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�GHULYDQWL�GDO�
PDQFDWR� ULVSHWWR� GHOOH� GLVWDQ]H� GL� VLFXUH]]D�
VRSUD� LQGLFDWH�� R� SHU� LQVWDOOD]LRQL� FKH� QRQ�
ULVSHWWLQR� L� UHJRODPHQWL� ORFDOL�� UHJLRQDOL� H� OH�
QRUPDWLYH�QD]LRQDOL�HG�HXURSHH�� 



� 

 

����-�$//$&&,2�,1�&$11$�)80$5,$ 

3HU�LO�FROOHJDPHQWR�DOOD�FDQQD�IXPDULD�VL�FRQVLJOLD�O¶XWLOL]]R�GL�WXEL�LQ�DFFLDLR�LQR[�UHDOL]]DWL�QHO�ULVSHWWR�GHOOH�
QRUPDWLYH�YLJHQWL��SULYL�GL�ULGX]LRQL��H�FRQ�XQ¶LQFOLQD]LRQH�PDVVLPD�GL������TXDORUD�YHQJDQR�XWLOL]]DWL�WXEL�GL�
DOWUR�WLSR��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�VH]LRQH�SUHIHULELOPHQWH�URWRQGD�DO�ILQH�GL�ULGXUUH�DO�PLQLPR�OH�SHUGLWH�GL�FDULFR�
H�IDFLOLWDUH�O¶HYDFXD]LRQH�GHL�IXPL��1HO�FDVR�LQ�FXL�VL�XWLOL]]DVVH�XQ�FRQGRWWR�D�VH]LRQH�TXDGUDWD�R�UHWWDQJR�
ODUH��q�SUHIHULELOH�FKH�JOL�VSLJROL�VLDQR�DUURWRQGDWL�FRQ�UDSSRUWR�WUD�L�ODWL�SDUL�D������/H�SDUHWL�LQWHUQH�GHYRQR�
HVVHUH�OLVFH�H�LPSHUPHDELOL��RQGH�HYLWDUH�LO�GHSRVLWR�GL�PDWHULDOL�LQFRPEXVWL�H�O¶DVVRUELPHQWR�GL�FRQGHQVD� 

/D�VH]LRQH�GHOOD�FDQQD�IXPDULD�SHU�XQ�WLUDJJLR�LGHDOH��FLUFD����3DVFDO��YDULD�LQ�IXQ]LRQH�GL�GLYHUVL�SDUDPH�
WUL�� WUD� L�TXDOL� O¶DOWH]]D�GHOOD�VWHVVD�FDQQD� IXPDULD�� OD�SRWHQ]D�GHO�FDPLQHWWR�� OD�SUHVHQ]D�GL�FXUYH�� OD� OXQ�
JKH]]D�GHL�WUDWWL�VXE�RUL]]RQWDOL�H�O¶DOWH]]D�VXO� OLYHOOR�GHO�PDUH��6L�FRQVLJOLD�O¶LQVWDOOD]LRQH�GL�XQD�FDQQD�IX�
PDULD�GL�VH]LRQH�FLUFRODUH��DOWH]]D�SDUL�D���R���PHWUL�H�GLDPHWUR�SDUL�D�����PP�� 

2JQL�FDQQD�IXPDULD�GHYH�HVVHUH�SRVWD�DO�VHUYL]LR�GL�XQ�XQLFR�LPSLDQWR��Ê�SHUWDQWR�YLHWDWR�DOODFFLDUH�LO�IRFR�
ODUH�DG�XQD�FDQQD�IXPDULD�JLj�FROOHJDWD�DG�DOWUH�DSSDUHFFKLDWXUH� 

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

9HULILFDUH�O¶XVFLWD�GHOOD�FDQQD�IXPDULD�VXO�WHWWR��OD�OXQJKH]]D�GHOOD�FDQQD�GHYH�HVVHUH�VXSHULRUH�GL�DOPHQR�
���FP�VXO�FROPR�GHO�WHWWR��,Q�FDVR�GL�FDQQH�IXPDULH�DIILDQFDWH��XQ�FRPLJQROR�GHYH�VXSHUDUH�LQ�DOWH]]D�O¶DOWUR�
GL�DOPHQR����FP� 

0RUHWWL�&DPLQL�JDUDQWLVFH�XQLFDPHQWH�L�PDWHULDOL�GL�SURSULD�SURGX]LRQH�H�GHFOLQD�RJQL�UHVSRQVDELOLWj�TXDORUD�
QRQ�YHQJDQR�ULVSHWWDWH�OH�LQGLFD]LRQL�IRUQLWH�QHO�PDQXDOH��1HOOH�ILJXUH��-��-���H�LQ�WDEHOOD���VRQR�LQGLFDWH�OH�
PLVXUH�GD�ULVSHWWDUH�QHOO¶LQVWDOOD]LRQH�GHOOD�FDQQD�IXPDULD� 

����-�,/�&20,*12/2 

,O�FRPLJQROR�FRQVHQWH�LO�WLUDJJLR�GHO�FDPLQHWWR��RVVLD�O¶HYDFXD]LRQH�GHL�IXPL��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� SURSRVLWR�� OD����
VH]LRQH�XWLOH�GL�XVFLWD�GHO�FRPLJQROR�QRQ�GHYH�HVVHUH��LQIHULRUH�DO�GRSSLR�GHOOD�VH]LRQH�GHOOD�FDQQD�IXPDULD��
PHQWUH�OD�VH]LRQH�LQWHUQD�GHYH�HVVHUH�LGHQWLFD�D�TXHOOD�GHO�FDPLQR��,O�FRPLJQROR�GHYH�HVVHUH�LQROWUH�IDFLO�
PHQWH�LVSH]LRQDELOH�DO�ILQH�GL�UHQGHUH�DJHYROL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�SXOL]LD� 

,O�FRPLJQROR�KD�DQFKH�OR�VFRSR�GL�SURWHJJHUH�OD�FDQQD�IXPDULD�H�WXWWR�LO�FDPLQHWWR�GDOO
DFTXD�SLRYDQD�H�GH�
YH�SRWHU�FRQWLQXDUH�D�VYROJHUH�OD�VXD�IXQ]LRQH�DQFKH�LQ�SUHVHQ]D�GL�YHQWR�SURYHQLHQWH�GD�RJQL�GLUH]LRQH��
/H�LPPDJLQL�VRWWRVWDQWL�ULSRUWDQR�OH�FRUUHWWH�SRVL]LRQL�GHO�FRPLJQROR��)LJXUH��-�-���H�7DEHOOD���� 

)LJ��� 



�� 

 

)LJ��� 

7DEHOOD�� 

Į $ + = 

,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 

��� �����P �����P �����P 

��� �����P �����P �����P 

��� �����P �����P �����P 

��� �����P �����P �����P 

)LJ���� 
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����-�35(6(�'¶$5,$� 

������-�35(6$�'¶$5,$�(67(51$ 

,O� IRFRODUH� SUHOHYD� O¶DULD� SHU� LO� SURFHVVR� GL� FRPEXVWLRQH� GLUHWWDPHQWH� GDOO¶DPELHQWH� LQ� FXL� q� LQVWDOODWR��������
/¶DVVHQ]D�GL�XQ�VXIILFLHQWH�DIIOXVVR�GL�DULD�FRPEXUHQWH�GDOO¶HVWHUQR�FKH�UHLQWHJUL�O¶RVVLJHQR�EUXFLDWR�GXUDQWH�
OD� QRUPDOH� FRPEXVWLRQH� GHOOD� OHJQD� FDXVD� LO� FRQVXPR� GL� RVVLJHQR� DOO¶LQWHUQR� GHO� OXRJR� GL� LQVWDOOD]LRQH����
GHOO¶DSSDUHFFKLR�H�SXz�TXLQGL�HVVHUH�IRQWH�GL�SHULFROR�SHU�OH�SHUVRQH��,QROWUH��OD�FDUHQ]D�GL�DULD�FRPEXUHQWH�
SXz�HVVHUH�FDXVD�GL�FDWWLYD�FRPEXVWLRQH�H�GL�GLIILFROWj�QHOO¶HYDFXD]LRQH�GHL�IXPL�� 

3HU� TXHVWR� q�REEOLJDWRULR� JDUDQWLUH� 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��&Lz�SHUPHWWHUj�GL�
QRQ�LQILFLDUH�LO�ULFLUFROR�GL�DULD�IUHVFD�VLD�DOO¶LQWHUQR�GHL�ORFDOL�FKH�QHOO¶LQWHUFDSHGLQH�WUD�LO�FDPLQHWWR�H�LO�ULYHVWL�
PHQWR��PLJOLRUDQGR�OD�YLYLELOLWj�GHJOL�DPELHQWL�LQWHUQL�H�OH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�GHO�IRFRODUH��/D�SUHVD�
G¶DULD� HVWHUQD�GHYH�DYHUH�XQ�GLDPHWUR�PLQLPR�GL����FP��R�VH�GL�VH]LRQH�UHWWDQJRODUH�XQD�VXSHUILFLH�PLQL�
PD�GL�����FPð��H�GHYH�HVVHUH�UHDOL]]DWD�LQ�PRGR�WDOH�GD�QRQ�SRWHU�HVVHUH�RVWUXLWD� 

/D�SUHVD�G¶DULD�GHYH�HVVHUH�UHDOL]]DWD�DOO¶LQWHUQR�GHO�ULYHVWLPHQWR�H�GRYUj�HVVHUH�SRVWD�D�ULGRVVR�GHOO¶DSSD�
UHFFKLR��D�FLUFD����FP�GL�DOWH]]D�GDO�SDYLPHQWR�R�FRPXQTXH�SL��LQ�EDVVR�ULVSHWWR�DO�SLDQR�IXRFR�GHO�FDPL�
QHWWR��FRVu�GD�JDUDQWLUH� LO�PLJOLRU�DSSURYYLJLRQDPHQWR�SRVVLELOH�GL�DULD�FRPEXUHQWH��/¶DSHUWXUD�SXz�HVVHUH�
SURWHWWD�GD�JULJOLH�R�VFKHUPL��SXUFKp�QRQ�YHQJD� LQILFLDWD� OD�VXSHUILFLH�QHWWD�GL�YHQWLOD]LRQH�� ,Q� ILJXUD����q�
LOOXVWUDWR�XQ�HVHPSLR�GL�FRUUHWWD�UHDOL]]D]LRQH�GL�SUHVD�G¶DULD�HVWHUQD�� 

/DGGRYH�QRQ�VL�ULHVFD�D�UHDOL]]DUH�XQD�SUHVD�G¶DULD�HVWHUQD�GLUHWWDPHQWH�GHQWUR�DO�ULYHVWLPHQWR��q�SRVVLELOH�
UDFFRUGDUH�O¶LQWHUQR�GHO�ULYHVWLPHQWR�DOO¶HVWHUQR�PHGLDQWH�XQ�FRQGRWWR�IOHVVLELOH�DYHQWH�VH]LRQH�PLQLPD�SDUL�
D�����FPð�H�OXQJKH]]D�PDVVLPD�GL���PHWUL�� 

127$��1HO�FDVR�LQ�FXL�QRQ�IRVVH�SRVVLELOH�ULVSHWWDUH�OH�LQGLFD]LRQL�GL�FXL�VRSUD��FRPXQTXH�YLYDPHQWH�FRQVL�
JOLDWH���OD�SUHVD�G¶DULD�SXz�HVVHUH�UHDOL]]DWD�DOO¶HVWHUQR�GHO�ULYHVWLPHQWR��LQ�TXHVWR�FDVR�YD�DSSOLFDWR�XQ�IRUR�
GL� ULSUHVD�GHOO¶DULD�VXO� ULYHVWLPHQWR�VWHVVR���2SSXUH�� O¶DULD�FRPEXUHQWH�SXz�HVVHUH�SUHOHYDWD�GD�XQ� ORFDOH��
DGLDFHQWH��QHO�TXDOH�YD�SRL�UHDOL]]DWD�OD�SUHVD�G¶DULD�HVWHUQD���,O�ORFDOH�DGLDFHQWH�QRQ�GHYH�HVVHUH�PHVVR�LQ�
GHSUHVVLRQH�ULVSHWWR�DOO
DPELHQWH�HVWHUQR�SHU�HIIHWWR�GHO�WLUDJJLR�FRQWUDULR�SURYRFDWR�GDOOD�SUHVHQ]D�LQ�WDOH�
ORFDOH�GL�DOWUR�DSSDUHFFKLR�GL�XWLOL]]D]LRQH�R�GL�GLVSRVLWLYR�GL�DVSLUD]LRQH�      

,Q�RJQL�FDVR��q�YLHWDWR�SUHOHYDUH�O¶DULD�FRPEXUHQWH�GD�DPELHQWL�TXDOL�JDUDJH��PDJD]]LQL�GL�PDWHULDOH�FRPEX�
VWLELOH��DPELHQWL�D�ULVFKLR�LQFHQGLR�R�FRQ�DWPRVIHUD�HVSORVLYD��GD�ORFDOL�GRYH�VLDQR�SUHVHQWL�DSSDUHFFKL�GD�
ULVFDOGDPHQWR�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�� 

6H�QHOOD�VWDQ]D�LQ�FXL�q�LQVWDOODWR�LO�FDPLQHWWR�VRQR�SUHVHQWL�FDSSH�G¶DVSLUD]LRQH�R�DOWUL�YHQWLODWRUL�G¶HVWUD]LR�
QH��TXHVWL�QRQ�GHYRQR�HVVHUH�LQ�IXQ]LRQH�TXDQGR�LO�FDPLQHWWR�q�DFFHVR��,Q�FDVR�FRQWUDULR��SRWUHEEHUR�YHULIL�
FDUVL�PDOIXQ]LRQDPHQWL�R�IXRULXVFLWH�GL�IXPR�YHUVR�OD�VWDQ]D� 

 

������-�35(6(�3(5�/¶$5,$�',�5,6&$/'$0(172 

/D�VFDWROD�PRWRUH�SUHVHQWD�GXH�LQJUHVVL�SHU�O¶DULD�GL�ULVFDOGDPHQWR�GL�GLDPHWUR�� ����PP��6L�FRQVLJOLD�GL�
FROOHJDUOL�HQWUDPEL�D�GHOOH�JULJOLH�GL�DUHD]LRQH�FRPH�PRVWUDWR�LQ�ILJXUD���-D��DQFKH�TXDQGR�QRQ�q�PRQWDWR�LO�
NLW�GL�YHQWLOD]LRQH��SHU�PDJJLRUL�GHWWDJOL�VL�YHGD�LO�SDUDJUDIR�������D�SDJLQD������ 

1HO�FDVR�LQ�FXL�QRQ�IRVVH�SRVVLELOH�UHDOL]]DUH�XQD�VHFRQGD�SUHVD�G¶DULD�HVWHUQD�SHU�O¶DULD�GL�ULVFDOGDPHQWR��
q�SRVVLELOH�FROOHJDUH�XQ�LQJUHVVR�GHOOD�VFDWROD�PRWRUH�DG�XQD�SUHVD�G¶DULD�LQWHUQD��PHQWUH�O¶DOWUR�LQJUHVVR�YD�
REEOLJDWRULDPHQWH�FKLXVR��7DOH�VROX]LRQH�q�DPPHVVD�VROR�HG�HVFOXVLYDPHQWH� ODGGRYH�QRQ�VLD�SUHYLVWR� LO�
PRQWDJJLR�GHO�YHQWLODWRUH�FHQWULIXJR�RS]LRQDOH�� 

,Q�QHVVXQ�FDVR�JOL�LQJUHVVL�GHOO¶DULD�GHOOD�VFDWROD�PRWRUH�YDQQR�ODVFLDWL�OLEHUL��SHU�HYLWDUH�FKH�GD�HVVL�YHQJD�
DVSLUDWD�O¶DULD�FRPEXUHQWH�SURYHQLHQWH�GDOOD�SUHVD�G¶DULD�HVWHUQD� 

 

������-�%2&&+(77$�',�'(&2035(66,21( 

2OWUH�DOOD�SUHVD�G¶DULD�HVWHUQD��YD�UHDOL]]DWD�VXO�ULYHVWLPHQWR�GHO�IRFRODUH�XQD�JULJOLD�GL�UHFXSHUR�GHO�FDORUH�
�ERFFKHWWD� GL� GHFRPSUHVVLRQH���/D�JULJOLD�SHUPHWWH� OD� IXRULXVFLWD�GHO�FDORUH�FKH�VL�DFFXPXOD�DOO¶LQWHUQR�
GHO�ULYHVWLPHQWR��JDUDQWHQGR�VLD�OD�SURWH]LRQH�FRQWUR�XQ�HFFHVVLYR�VXUULVFDOGDPHQWR�QHOO¶LQWHUFDSHGLQH�GHO�
IRFRODUH��VLD�LO�UHFXSHUR�GL�FDORUH�DOWULPHQWL�LQXWLOL]]DWR��/D�ERFFKHWWD�YD�UHDOL]]DWD�DG�XQD�GLVWDQ]D�GL�FLUFD�
���FP�GDO�VRIILWWR�H�YD�SRVL]LRQDWD�QHOOD�SDUWH�DOWD�GHOOD�FDSSD�GHO�FDPLQHWWR��REEOLJDWRULDPHQWH�VXO�ULYHVWL�
PHQWR�UHDOL]]DWR��H�QRQ�YD�FROOHJDWD�D�QHVVXQD�WXED]LRQH��ILJXUD���-E��� 

� 
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7XWWL� L� IRFRODUL�025(77,�'(6,*1�SHUPHWWRQR� O¶LQVWDOOD]LRQH��RS]LRQDOH��GL�XQ�NLW�GL�YHQWLOD]LRQH�FKH�FRQ�
VHQWH�� DWWUDYHUVR� WXEL� IOHVVLELOL�� GL� SRUWDUH� O¶DULD� FDOGD� DQFKH� QHL� ORFDOL� DWWLJXL� ORQWDQL� GDO� FDPLQR�
�GLVWULEX]LRQH�GHO�FDORUH�SHU�FRQYH]LRQH�IRU]DWD���DVVLFXUDQGR�FRVu�OR�VWHVVR�FRPIRUW�GHOO¶DPELHQWH�GL�LQVWDO�
OD]LRQH� 

,O�NLW�GL�YHQWLOD]LRQH�RS]LRQDOH�FRQWLHQH� 

· 9HQWLODWRUH�FHQWULIXJR� 

· &HQWUDOLQD�H�VRQGD�WHUPRVWDWLFD� 

· %RFFKHWWD�GL�DVSLUD]LRQH�DULD�LQWHUQD� 

· 1����WXEL�IOHVVLELOL��ĭ ����PP��/PD[�WXER� �����P�� 

· 1����ERFFKHWWH�GL�PDQGDWD�DULD�FDOGD� 

'$7,�7(&1,&,�9(17,/$725( 
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1HO�FDVR�LQ�FXL�YHQJD�DFTXLVWDWR�LQVLHPH�DO�IRFR�
ODUH��LO�NLW�q�SRVWR�DOO¶LQWHUQR�GHO�IRFRODUH�LPEDOODWR� 

1HOOD� WDEHOOD� �� VRQR� LQGLFDWH� OH� VSHFLILFKH� WHFQL�
FKH�GHO�YHQWLODWRUH�FHQWULIXJR�� ,O�NLW�VWDQGDUG�SUH�
YHGH� LO�YHQWLODWRUH�GD�����P��K��PHQWUH� LO�YHQWLOD�
WRUH�GD�����P��K�YD�HVSUHVVDPHQWH�ULFKLHVWR� 

7DEHOOD�� 

������-�9(17,/$725(�&(175,)8*2 

,O�YHQWLODWRUH�DVSLUD�O
DULD�ODWHUDOPHQWH�H��GRSR�DYHUOD�IDWWD�SDVVDUH�DWWUDYHUVR�OH�]RQH�GL�ULVFDOGDPHQWR�GHO�
IRFRODUH��OD�LQYLD�QHOO
DPELHQWH�GD�FOLPDWL]]DUH��,O�YHQWLODWRUH�SXz�HVVHUH�GL�GXH�PRGHOOL��GD�����P��K��LQ�GR�
WD]LRQH�VWDQGDUG�FRQ�LO�NLW��R��VX�ULFKLHVWD��GD�����P��K��'RYUj�HVVHUH�LQVHULWR�QHOO¶DSSRVLWD�VFDWROD�PRWRUH�
SRVWD�QHOOD�SDUWH�LQIHULRUH�GHO�IRFRODUH��VYLWDUH�LO�FRSHUFKLR�IURQWDOH�FRQ�OD�FKLDYH�LQ�GRWD]LRQH��ILJ������H�YD�
ILVVDWR�LO�FDYR�GL�DOLPHQWD]LRQH�FRQ�O¶DSSRVLWR�SUHVVD�FDYR��ILJ������� 

$77(1=,21(�� 3HU� O¶LQVWDOOD]LRQH� GHO� YHQWLODWRUH� q�REEOLJDWRULD� OD� UHDOL]]D]LRQH� GHOOH� QHFHVVDULH� JULJOLH���
GHOO¶DULD� �SDUDJUDIR� ������ D� SDJLQD� VHJXHQWH�� RSSRUWXQDPHQWH� FROOHJDWH� DOOD� VFDWROD�PRWRUH�PHGLDQWH� JOL�
DSSRVLWL�WXEL�IOHVVLELOL�IRUQLWL�QHO�NLW�GL�YHQWLOD]LRQH��,O�PRQWDJJLR�GHO�YHQWLODWRUH�VHQ]D�L�QHFHVVDUL�FROOHJDPHQ�
WL�DOOH�JULJOLH�GL�ULSUHVD�GHOO¶DULD�SXz�GDU�OXRJR�D�PDOIXQ]LRQDPHQWL�� 



�� 

 

,O�YHQWLODWRUH�SXz�HVVHUH� LQVWDOODWR�DQFKH� LQ�XQ�VHFRQGR�PRPHQWR�ULVSHWWR�DOO¶DFTXLVWR�GHO� IRFRODUH��DQFKH�
ODGGRYH�LO�ULYHVWLPHQWR�VLD�JLj�VWDWR�FRPSOHWDWR�H�QRQ�IRVVHUR�VWDWH�SUHYLVWH�LVSH]LRQL�QHOOD�SDUWH�IURQWDOH�GHO�
FDPLQHWWR��Ê�SRVVLELOH��LQIDWWL��DFFHGHUH�DOOD�VFDWROD�PRWRUH�GLUHWWDPHQWH�GDOO¶LQWHUQR�GHOOD�FDPHUD�GL�FRPEX�
VWLRQH��DWWUDYHUVR�XQ¶DSHUWXUD� YLVLELOH� ULPXRYHQGR� LO� SLDQR� GL� JKLVD� GHO� IRFRODUH� �ILJXUD������7DOH�DSHUWXUD�
FRQVHQWH�DQFKH�OR�VPRQWDJJLR�SHU�OD�PDQXWHQ]LRQH�� 

)LJ���� )LJ���� 

3HU�SRVL]LRQDUH�LO�YHQWLODWRUH�WUDPLWH�O¶DFFHVVR�DOO¶LQWHUQR�
GHOOD�FDPHUD�GL�FRPEXVWLRQH��SURFHGHUH�FRPH�VHJXH� 

�� 5LPXRYHUH�LO�IRQGR�LQ�JKLVD�GHO�IRFRODUH�VROOHYDQGROR�
GDOOD� SDUWH� SRVWHULRUH�� VHUYHQGRVL� GL� XQ� JDQFLR�� LQ�
DOFXQL�PRGHOOL�� SHU� SRWHU� ULPXRYHUH� LO� IRQGR� RFFRUUH�
SULPD�ULPXRYHUH�XQD�R�SL��ODVWUH�ODWHUDOL� 

�� 8QD�YROWD�WROWR�LO�IRQGR�GL�JKLVD��VDUj�YLVLELOH�XQD�SLD�
VWUD� UHWWDQJRODUH� ILVVDWD� FRQ� GHO� VLOLFRQH� DO� GRSSLR�
IRQGR�GHO�IRFRODUH��ULPXRYHUH�LO�VLOLFRQH�H�VROOHYDUH�OD�
SLDVWUD� 

�� 6YLWDUH�FRQ� O¶DSSRVLWD�FKLDYH� LO� WDSSR�DQWHULRUH�GHOOD�
VFDWROD�PRWRUH��H�LQVHULUH�LO�YHQWLODWRUH�FRPH�PRVWUD�
WR�LQ�ILJXUD���� 

���8QD�YROWD�LQVHULWR�LO�YHQWLODWRUH��ULDYYLWDUH�LO�WDSSR�DQWHULRUH�GHOOD�VFDWROD�PRWRUH�H�VLJLOODUH�FRQ�GHO�VLOLFR�
QH�DOWD�WHPSHUDWXUD�OD�SLDVWUD�GL�DFFHVVR�DO�PRWRUH��5LPHWWHUH�LO�IRQGR�GL�JKLVD�H�OH�SDUHWL�ODWHUDOL�� 

$77(1=,21(�� /¶DFFHVVR�GDOO¶LQWHUQR�GHOOD�FDPHUD�GL�FRPEXVWLRQH�FRQVHQWH�VROR�LO�PRQWDJJLR�GHO�YHQWLOD�
WRUH��QRQ�OD�UHDOL]]D]LRQH�GHOOH�QHFHVVDULH�WXED]LRQL�SHU�OD�ULSUHVD�GHOO¶DULD�GL�ULVFDOGDPHQWR�� 

)LJ���� 

������-�/(�*5,*/,(�'(//¶$5,$� 

8QD�YROWD� LQVHULWR� LO� YHQWLODWRUH�FHQWULIXJR��YDQQR�FROOHJDWL� L� WXEL�GL�SUHVD�GHOO¶DULD�DOOD�VFDWROD�PRWRUH��3HU�
XQD�PLVFHOD]LRQH� RWWLPDOH� GHOO¶DULD� LQ�PDQGDWD� DO� YHQWLODWRUH�� VL� FRQVLJOLD� LO� SRVL]LRQDPHQWR� GL� XQD� SUHVD�
G¶DULD� HVWHUQD� �QRQ� LQFOXVD� QHO� NLW�� HG� XQD� SUHVD� LQWHUQD� DOO¶DPELHQWH� LQ� FXL� YHUUj� FROORFDWR� LO� IRFRODUH�
�LQFOXVD� QHO� NLW��� 7DOL� SUHVH� G¶DULD� YHUUDQQR� FROOHJDWH� DOOD� VFDWROD� GHO� YHQWLODWRUH� DWWUDYHUVR� L� WXEL� IOHVVLELOL��
LQFOXVL�QHO�NLW��ĭ ����PP�� 

$77(1=,21(�� /H�JULJOLH�SHU� O¶DULD�GL� ULVFDOGDPHQWR�YDQQR� LQWHVH�FRPH�DJJLXQWLYH�ULVSHWWR�DOOH�SUHVH�SHU�
O¶DULD�FRPEXUHQWH�LOOXVWUDWH�QHO�SDUDJUDIR�����D�SDJLQD�����3HUWDQWR��QHO�FDVR�GL�LQVWDOOD]LRQH�GHO�NLW�GL�YHQWL�
OD]LRQH��RFFRUUHUj�SUHYHGHUH�XQD�SUHVD�G¶DULD�HVWHUQD�H�XQD�HVWHUQD��SL��GXH�XVFLWH�SHU� O¶DULD�GL� ULVFDOGD�
PHQWR�� 



�� 

 

35(6$�'¶$5,$�(67(51$� ĭ ����PP�� YD�
FROOHJDWD� DOOD� VFDWROD� PRWRUH� WUDPLWH� WXER�
IOHVVLELOH� H� SRVWD� D� ULGRVVR� GHO� FDPLQR��
4XDORUD�QRQ�IRVVH�SRVVLELOH��VL�FRQVLJOLD�GL�
IDU� SDVVDUH� WXEL� R� � FDQDOLQH� VRWWR� DO� SDYL�
PHQWR� UHDOL]]DQGR� XQ¶DSHUWXUD� VXOOR� VWHV�
VR��FRPH�PRVWUDWR�LQ�ILJXUD�D�ODWR��/D�SUHVD�
G¶DULD�HVWHUQD�GHYH�HVVHUH�GRWDWD�GL�DSSR�
VLWD���FRSHUWXUD� 

35(6$�'¶$5,$�,17(51$��GL� ULSUHVD��� YD�
FROOHJDWD�DO�YHQWLODWRUH��GHYH�HVVHUH�LQVWDO�
ODWD� D� FLUFD� ��� FP� GDO� SDYLPHQWR� H� SRVWD�
QHOOH� YLFLQDQ]H� GHO� FDPLQHWWR� R� VXO� ULYHVWL�
PHQWR� UHDOL]]DWR� �PDL� SHUz� LQ� GLUH]LRQH�
GHOOD�ERFFD�GHO� IRFRODUH�� SHU�HYLWDUH� FKH� LO�
YHQWLODWRUH� DVSLUL� IXPR� TXDQGR� OR� VSRUWHOOR�
GHO�FDPLQHWWR�q�DSHUWR�� 

,Q�ILJXUD����q�LOOXVWUDWD�XQ¶LQVWDOOD]LRQH�FRU�
UHWWD�GHOOH�SUHVH�G¶DULD�LQ�SUHVHQ]D�GL�NLW�GL�
YHQWLOD]LRQH�� 

)LJ���� 

4XDQGR�q� LQ�PRGDOLWj�PDQXDOH� �VSLD�0$1�DFFHVD��� LO�
YHQWLODWRUH� IXQ]LRQD� DOOD� YHORFLWj� LPSRVWDWD� LQ� PRGR�
LQGLSHQGHQWH�GDOOD�VRQGD�� 

,Q�PRGDOLWj�DXWRPDWLFR� �VSLD�$872�DFFHVD�� LO� YHQWLOD�
WRUH�q�DFFHVR�DOOD�PRGDOLWj�LPSRVWDWD�VH�OD�WHPSHUDWX�
UD�VXSHUD�LO�OLYHOOR�GHO�WHUPRVWDWR��6(7��LPSRVWDWR� 

,Q�PRGDOLWj�SURSRU]LRQDOH��VSLD�3523�DFFHVD��LO�YHQWL�
ODWRUH� YDULD� OD� YHORFLWj� LQ� IXQ]LRQH� GHOOD� WHPSHUDWXUD�
DOO¶LQWHUQR�GL�XQ�GHWHUPLQDWR�UDQJH�LPSRVWDWR� 

$77(1=,21(�� 3HU� LO� IXQ]LRQDPHQWR� GHOOD� FHQWUDOLQD�
DWWHQHUVL�DO�PDQXDOH�G¶XVR�DOOHJDWR�DOOD�FHQWUDOLQD�VWHV�
VD� 

������-�&$1$/,==$=,21(�'(//¶$5,$�&$/'$ 

/¶DULD� FDOGD� SURGRWWD� GDO� IRFRODUH� SXz� HVVHUH� FRQYRJOLDWD� LQ� DPELHQWL� OLPLWURIL� DWWUDYHUVR� GHL� WXEL� IOHVVLELOL�
�ĭ ����PP���7DOL�WXEL�GHYRQR�HVVHUH�FROOHJDWL�DOOH�GXH�VH]LRQL�GL�XVFLWD�GHOO¶DULD�FDOGD�SRVWH�QHOOD�SDUWH�DOWD�
GHO�IRFRODUH� 

7UDPLWH�DSSRVLWH�ERFFKHWWH�GL�XVFLWD�O¶DULD�FDOGD�YLHQH�LPPHVVD�GDOO¶DOWR�QHOOD�VWDQ]D�FRQVHQWHQGR�XQ�ULVFDO�
GDPHQWR� XQLIRUPH� GHO� ORFDOH� VHQ]D� VROOHYDUH� SROYHUL�� 6L� FRQVLJOLD� O¶LQVWDOOD]LRQH� GL� WDOL� ERFFKHWWH� DG� XQD��
GLVWDQ]D�GL����FP�GDO�VRIILWWR� 

/H�ERFFKHWWH�GL�LPPLVVLRQH�GHOO¶DULD�FDOGD�VRQR�SURYYLVWH�GL�FKLXVXUD��LQ�PRGR�GD�SRWHU�UHJRODUH�LO�IOXVVR�GL�
DULD�VHFRQGR�OH�QHFHVVLWj��3HU�XQ�EXRQ�ULVFDOGDPHQWR��L�WUDWWL�GL�FDQDOL]]D]LRQH�GRYUDQQR�HVVHUH�FRLEHQWDWL�
H�SL��EUHYL�SRVVLELOH��LQ�TXDQWR�PLQRUH�VDUj�LO�WUDJLWWR�GHOO¶DULD��PDJJLRUH�VDUj�OD�WHPSHUDWXUD�LQ�XVFLWD� 

 

������-�&(175$/,1$�',�&20$1'2 

$77(1=,21(�� /D�FHQWUDOLQD�GL�FRPDQGR�QRQ�GHYH�HVVHUH�LVWDOODWD�LQ�SURVVLPLWj�GHO�IRFRODUH�R�GHO�ULYHVWL�
PHQWR�SHU�HYLWDUH�FKH�LO�FDORUH�VXUULVFDOGL�OD�VWHVVD�H�QH�SUHJLXGLFKL�LO�IXQ]LRQDPHQWR� 

/¶DYYLDPHQWR�GHO�YHQWLODWRUH�FHQWULIXJR�q�FRQWUROODWR�DWWUDYHUVR�OD�FHQWUDOLQD��ILJXUD������OD�TXDOH�SUHYHGH�WUH�
PRGDOLWj�GL�IXQ]LRQDPHQWR��PDQXDOH��0$1���DXWRPDWLFR��$872��H�SURSRU]LRQDOH��3523�� 

)LJ���� 



�� 

 

$77(1=,21(��3HU�O¶LQVWDOOD]LRQH�GHOOD�FHQWUDOLQD�DIILGDUVL�D�SHUVRQDOH�TXDOLILFDWR��025(77,�'(6,*1�QRQ�
ULVSRQGH�SHU�HYHQWXDOL�HUURUL�R�PDQRPLVVLRQL�FKH�QH�FRPSURPHWWDQR�OD�IXQ]LRQDOLWj��HV��JXDVWR�D�VHJXLWR�GL�
FROOHJDPHQWR�HUUDWR�DOOD�UHWH�HOHWWULFD��DSHUWXUD�H�PRGLILFKH�DOOD�VFKHGD�HOHWWURQLFD���,Q�WDOL�FDVL�OD�FHQWUDOLQD�
QRQ�YHUUj�FRSHUWD�GD�JDUDQ]LD� 

 

������-�,167$//$=,21(�621'$�7(50267$7,&$ 

/D�SUHVHQ]D�GL�XQD�VRQGD�WHUPRVWDWLFD�FRQVHQWH�O¶DYYLR�H�OR�VSHJQLPHQWR�LQ�DXWRPDWLFR�GHO�YHQWLODWRUH��Gj�LO�
FRQVHQVR�GL�DFFHQVLRQH�DO�PRWRUH�TXDQGR�DYYHUWH� OD� WHPSHUDWXUD�GHOO¶DULD�FDOGD�GL�VRJOLD� LPSRVWDWD�GDOOD�
IDEEULFD]LRQH��H�OR�VSHJQH�TXDQGR�VFHQGH�VRWWR�WDOH�YDORUH� 

/D�VRQGD�WHUPRVWDWLFD�YD�SRVL]LRQDWD�GHQWUR�DG�XQR�GHL�GXH�WXEL�IOHVVLELOL�GL�FDQDOL]]D]LRQH�GHOO¶DULD�FDOGD�H�
YD�ILVVDWD�DGRSHUDQGR�O¶DSSRVLWR�PRUVHWWR�IRUQLWR�QHO�NLW��/D�VRQGD�SXz�HVVHUH�SRVL]LRQDWD�R�LQ�SURVVLPLWj�
GHOOD�JULJOLD�GL�XVFLWD�GHOO¶DULD��VROX]LRQH�SUHIHULWD�VH�QRQ�YLHQH�SUHYLVWD�XQ¶LVSH]LRQH�QHOOD�SDUWH�DOWD�GHO�IR�
FRODUH���RSSXUH�LO�SL��YLFLQR�SRVVLELOH�DO�SXQWR�GL�FROOHJDPHQWR�GHO�WXER�IOHVVLELOH�FRQ�OD�VWUXWWXUD�GHO�IRFRODUH�
�VH�q�SUHYLVWD�XQ¶LVSH]LRQH�FKH�SHUPHWWD�LQ�IXWXUR�OD�VRVWLWX]LRQH�GHOOD�VRQGD�LQ�FDVR�GL�PDOIXQ]LRQDPHQWR���
/¶DOWUD� HVWUHPLWj� GHOOD� VRQGD� FRQ� L�PRUVHWWL� YHUGL� YD� SRUWDWD� GLUHWWDPHQWH� LQ� FHQWUDOLQD� H� FROOHJDWD� FRPH���
LQGLFDWR�LQ�ILJXUD���� 

 

������-�&2//(*$0(17,�(/(775,&,�&(175$/,1$ 

9HULILFDUH�FKH�OD�WHQVLRQH�QRPLQDOH�GL�UHWH�VLD�DGDWWD�DO�IXQ]LRQDPHQWR�GHOOD�FHQWUDOLQD��3ULPD�GL�HIIHWWXDUH�LO�
FROOHJDPHQWR�YHULILFDUH�LO�IXQ]LRQDPHQWR�GHOO
LPSLDQWR�GL�PHVVD�D�WHUUD��/D�PHVVD�D�WHUUD�GHOO
DSSDUHFFKLR�q�
REEOLJDWRULD�SHU�OHJJH��/D�GLWWD�FRVWUXWWULFH�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�HYHQWXDOL�GDQQL�D�SHUVRQH�R�FRVH�
GHULYDQWL�GDOOD�PDQFDWD�RVVHUYDQ]D�GL�TXHVWD�OHJJH�� 

$OOD�VFDWROD�GL�DOORJJLR�GHOOD�FHQWUDOLQD�GRYUDQQR�DUULYDUH�WUH�JXDLQH�HOHWWULFKH�FRPH�PRVWUDWR�LQ�ILJXUD���� 

,O�FROOHJDPHQWR�HOHWWULFR�GHYH�HVVHUH�HIIHWWXDWR�VXOOD�PRUVHWWLHUD�GHOOD�FHQWUDOLQD�FRQ�DOLPHQWD]LRQH�GL�UHWH�
GLVLQVHULWD��XWLOL]]DQGR�DWWUH]]DWXUD� LGRQHD��GD�WHFQLFL�DXWRUL]]DWL��/D�GLWWD�QRQ�ULVSRQGH�SHU�GDQQL�GRYXWL�D�
FROOHJDPHQWL� HUUDWL� R� XVR� LPSURSULR� GHO� GLVSRVLWLYR�� 3HU� LO� FRUUHWWR� IXQ]LRQDPHQWR� H� DOO¶LQVWDOOD]LRQH� GHOOD�
FHQWUDOLQD�DWWHQHUVL�DOOD�VFKHGD�WHFQLFD�DOO¶LQWHUQR�GHOOD�FRQIH]LRQH�SUHVHQWH�QHO�NLW�� 

3HU�
OD�

)LJ���� )LJ���� 

����-�326,=,21$0(172�'(/�'()/(7725(�'(,�)80, 

,O�GHIOHWWRUH�GHL�IXPL�q�XQ�HOHPHQWR�IRQGDPHQWDOH�SHU�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHO�FDPLQHWWR��SRLFKp�LQGLUL]�
]D� LO� IXPR�YHUVR�SDVVDJJL�REEOLJDWL�SHUPHWWHQGR� OD�UHJROD]LRQH�GHO� WLUDJJLR�H�PLJOLRUDQGR� LQ�TXHVWR�PRGR�
VLD�LO�UHQGLPHQWR�GHO�FDPLQR�FKH�LO�FRQVXPR�GL�OHJQD��,O�GHIOHWWRUH�q�SRVL]LRQDWR�QHOOD�SDUWH�VXSHULRUH�GHOOD�
FDPHUD�GL�FRPEXVWLRQH��H�GLIIHULVFH�D�VHFRQGD�GHL�PRGHOOL�GL�IRFRODUH��LQ�DOFXQL�FDVL�VRQR�SUHVHQWL���GHIOHW�
WRUL���'L�VHJXLWR�VRQR� LOOXVWUDWH� OH�PRGDOLWj�GL�SRVL]LRQDPHQWR�GHO�GHIOHWWRUH�D�VHFRQGD�GHO� WLSR�GL�PRGHOOR��
$OOD�FRQVHJQD�GHO�IRFRODUH��LO�GHIOHWWRUH�q�JLj�PRQWDWR��$G�RJQL�PRGR��SULPD�GL�DFFHQGHUH�LO�IRFRODUH��DFFHU�
WDUVL�FKH�VLD�SUHVHQWH�H�VLD�FRUUHWWDPHQWH�SRVL]LRQDWR�� 

02'(//,�&����:22'����-�&����:22'�������-�&���:22'�������-�&����:22'������� 

&����:22'�/';�/6;����-�&����:22'�/';�/6;����-�&����:22'�75,6��� 
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Ê� SUHVHQWH� XQ� XQLFR� GHIOHWWRUH�� FKH� YLHQH� VLVWH�
PDWR�QHOOD� SDUWH� VXSHULRUH�GHOOD� FDPHUD�GL� FRP�
EXVWLRQH�H�SRJJLD�VX�WUH�VRVWHJQL��ILJXUD������GXH�
SRVWL�DL�ODWL�GHOOD�FDPHUD�GL�FRPEXVWLRQH����H����H�
XQR�SRVWR�FHQWUDOPHQWH�VXO�ODWR�SRVWHULRUH������ 
6XO�VRVWHJQR���VRQR�YLVLELOL�GHOOH�VFDQDODWXUH�ODWH�
UDOL� FKH� FRQVHQWRQR� WUH� GLYHUVH� UHJROD]LRQL� GHO�
GHIOHWWRUH�� DYDQ]DQGR� LO� GHIOHWWRUH� YHUVR� OD� SDUWH�
IURQWDOH� GHOOD� FDPHUD� GL� FRPEXVWLRQH� VL� YD� DG�
LQFUHPHQWDUH� LO� WLUDJJLR��FRQWUDULDPHQWH��VSRVWDQ�
GR� LO�GHIOHWWRUH�YHUVR� OD�SDUHWH�SRVWHULRUH� LO� WLUDJ�
JLR�VL�ULGXFH��3HU�PDJJLRUL�GHWWDJOL�VL�IDFFLD�ULIHUL�
PHQWR�DO�FDSLWROR��� 

)LJ���� 

02'(//2�&����:22'���� 

,O�PRGHOOR�&����:22'����SUHVHQWD�GXH�GHIOHWWRUL�DQ]LFKp�XQR��,Q�TXHVWR�FDVR��QHOOD�SDUWH�DOWD�GHOOD�FDPHUD�
GL�FRPEXVWLRQH�VRQR�SUHVHQWL��ROWUH�DL�VRVWHJQL������H���GL�ILJXUD�����DOWUL�GXH�VRVWHJQL���-���SRVWL�DO�FHQWUR�
GHOOD����FDPHUD�GL�FRPEXVWLRQH��FRPH�PRVWUDWR�LQ�ILJXUD����� 

,� GXH� GHIOHWWRUL� VRQR� SRVL]LRQDWL� VHFRQGR� LO� YHUVR�PRVWUDWR� LQ� ILJXUD�� ,O� GHIOHWWRUH� DQWHULRUH� $� SRJJLD� VXL����
VRVWHJQL���H����IURQWDOPHQWH��H�VXL�VRVWHJQL�FHQWUDOL���H����LO�GHIOHWWRUH�SRVWHULRUH�%�SRJJLD�VXO�GHIOHWWRUH�DQ�
WHULRUH�H�VXO�VRVWHJQR���� 

/D�UHJROD]LRQH�GHO�WLUDJJLR�SXz�HVVHUH�HIIHWWXDWD�PHGLDQWH�OD�PRYLPHQWD]LRQH�GHO�GHIOHWWRUH�%�VHFRQGR� OH�
PRGDOLWj�SUHFHGHQWHPHQWH�LQGLFDWH� 

'HIOHWWRUH�$ 

'HIOHWWRUH�% 

)LJ���� 

�-� �-� � 

'HIOHWWRUH�$ 

'HIOHWWRUH�% 

02'(//2�&����:22'�%,6��� 

,O�PRGHOOR�&����:22'�%,6����SUHVHQWD�GXH�GH�
IOHWWRUL�FKH�VRQR�VHPSOLFHPHQWH�DSSRJJLDWL�VRSUD�
DL� WXEL� GL� ULVFDOGDPHQWR� GHOO¶DULD�� FRPH�PRVWUDWR�
LQ� ILJXUD����� ,Q�TXHVWR� FDVR��SHU�DXPHQWDUH� LO� WL�
UDJJLR� GHO� IRFRODUH�� q� VXIILFLHQWH� VRYUDSSRUUH� L�
GXH�GHIOHWWRUL�LQ�PRGR�GD�GLPLQXLUH�OD�VXSHUILFLH�GL�
FKLXVXUD�� 9LFHYHUVD�� SHU� GLPLQXLUH� LO� WLUDJJLR�� DO�
ODUJDUH�LO�SL��SRVVLELOH�L�GHIOHWWRUL�SHU�DXPHQWDUH�OD�
VXSHUILFLH�GL�FKLXVXUD� 

)LJ���� 

'HIOHWWRUL 



�� 

 

02'(//2�&����:22'�������%$6,& 

,O�PRGHOOR�&����:22'�������%$6,&�SUHVHQWD�XQ�
XQLFR� GHIOHWWRUH� D� IRUPD�GL�9� FKH� YD� DSSRJJLDWR�
VRSUD�DL� WXEL� GL� ULVFDOGDPHQWR�GHOO¶DULD��3HU�GLPL�
QXLUH�LO�WLUDJJLR��VSRVWDUH�LO�GHIOHWWRUH�YHUVR�OD�SD�
UHWH� � � SRVWHULRUH� GHO� IRFRODUH�� SHU� DXPHQWDUH� LO�
WLUDJJLR�� DYDQ]DUH� LO� GHIOHWWRUH� YHUVR� LO� YHWUR� GHO�
FDPLQHWWR�� 

)LJ���� 

'HIOHWWRUH 

��-�862�(�0$187(1=,21(�'(/�)2&2/$5( 
 

����-�&20%867,%,/,�5$&&20$1'$7, 

,�IRFRODUL�0RUHWWL�VRQR�FRQFHSLWL�SHU�IXQ]LRQDUH�VROR�FRQ�OHJQD�GD�DUGHUH��/D�OHJQD�VL�VXGGLYLGH�LQ�GXH�FDWH�
JRULH�SULQFLSDOL� 

· OHJQD� GXUD� �TXHUFLD�� FDUSLQH�� IDJJLR�� IUDVVLQR�� EHWXOOD�� HWF��� SRVVLHGH� XQ¶HOHYDWD� UHVD� FDORULFD� SRLFKp��
DVVXPH�XQD�FRPEXVWLRQH�OHQWD�SURGXFHQGR�PROWD�EUDFH� 

· OHJQD�WHQHUD��SLRSSR��VDOLFH��WUHPROR��HFF��q�SL����UHVLQRVD�H�SRVVLHGH�ILEUH�PHQR�VHUUDWH�SURGXFHQGR�
XQD� ILDPPD� YLYDFH� FRQVXPDQGRVL� PROWR� UDSLGDPHQWH� �7DEHOOD� ���� &DUDWWHULVWLFD� QHJDWLYD� GHOOD� OHJQD���
WHQHUD�q�TXHOOD�GL�FUHDUH�LQFURVWD]LRQL�GL�FUHRVRWR�DOO¶LQWHUQR�GHO�SDVVDJJLR�GHL�IXPL�D�FDXVD�DOO¶HOHYDWD�
UHVLQRVLWj�� 

6L�UDFFRPDQGD�GL�XWLOL]]DUH�VROR�OHJQD�GXUD�VWDJLRQDWD��VHFFD���FRQ�OLYHOOR�GL�XPLGLWj�LQIHULRUH�DO�����JDUDQ�
WHQGR�FRVu�XQ�HOHYDWR�SRWHUH�FDORULFR��/D�OHJQD�VHFFD�DVVXPH�XQ�SRWHUH�FDORULILFR�GL�FLUFD������.FDO�NJ�D�
GLIIHUHQ]D� GHOOD� OHJQD� YHUGH�� FRQ� VRODPHQWH� �����.FDO�NJ�� /D� OHJQD�XPLGD� VL� FRQVXPD�SL�� GLIILFLOPHQWH��
PHQWUH�TXHOOD�VHFFD�EUXFLD�PHJOLR�H�SL��OHQWDPHQWH�ULODVFLDQGR�XQD�SL��HOHYDWD�TXDQWLWj�GL�FDORUH��/D�OHJQD�
XPLGD�FKH�UDJJLXQJH�OLYHOOL�GL�XPLGLWj�GHO���-�����LQROWUH��QRQ�ULVFDOGD��SUHVHQWD�XQD�FDWWLYD�FRPEXVWLRQH��
ULODVFLD�HFFHVVLYR�YDSRUH�DFTXHR�H�FKH�SRUWD�DOOD�IRUPD]LRQH�GL�FDWUDPH�LQ�FDPHUD�GL�FRPEXVWLRQH��YHWUR�H�
FDQQD�IXPDULD�� 

0DJJLRUH� VDUj� LO� SHVR�VSHFLILFR�GHO� WLSR�GL� OHJQR�XWLOL]]DWR�� SL��HOHYDWD� VDUj� OD� UHVD� WHUPLFD��/D� WDEHOOD����
ULSRUWD�L�SHVL�VSHFLILFL�SHU�GLYHUVL�WLSL�GL�OHJQR��q�SUHIHULELOH�HIIHWWXDUH�OR�VWRFFDJJLR�GHOOD�OHJQD�LQ�XQ�ORFDOH�
YHQWLODWR��FRQVHUYDQGROD�WDJOLDWD�LQ�SH]]L�SLFFROL�GD�FLUFD����FP�GL�OXQJKH]]D��SHU�XQ�WHPSR�FKH�YD�GDL����DL�
���PHVL���3HU�XQ�FRUUHWWR�VWRFFDJJLR�GHOOD�OHJQD��VL�YHGD�OD�ILJXUD����� 

7LSR�GL�OHJQR .J�P� 

&DUSLQH ������� 

4XHUFLD ������� 

)DJJLR ������� 

%HWXOOD ������� 

/DULFH ������� 

3LQR ������� 

3LRSSR ������� 

$EHWH ������� 

$FDFLD ������� 

7DEHOOD�� )LJ���� 
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&20%867,%,/,�9,(7$7, 

1RQ�XWLOL]]DUH�OHJQD�FRQ�UHVLQD��OHJQD�XPLGD��OHJQR�WUXFLRODUH��OHJQR�YHUQLFLDWR��HWF��1RQ�XWLOL]]DUH�SODVWLFD�
GL�QHVVXQ�JHQHUH��FDUWRQL��HWF��Ê�YLHWDWR�XWLOL]]DUH��SHU�OD�FRPEXVWLRQH�R�SHU�IDFLOLWDUH�O¶DFFHQVLRQH��SURGRWWL�
FKLPLFL��ROLR��DOFRRO��GHULYDWL�GHO�SHWUROLR�H�WXWWL�L�PDWHULDOL�DOWDPHQWH�LQILDPPDELOL� 

&216,*/,�87,/,� 

3HU�DYHUH� LO�PDVVLPR�UHQGLPHQWR�q� LPSRUWDQWH�XWLOL]]DUH� OHJQD�VHFFD�FRQ�XQ�GLDPHWUR�GL���-���FP�H� OXQ�
JKH]]D�GL���-���FP�SRVL]LRQDQGROD�VHPSUH�VRSUD�OD�EUDFH�YLYD��RYYLDPHQWH�LQ�IDVH�GL�IXQ]LRQDPHQWR���,Q�
IDVH�GL�DFFHQVLRQH��LPPHWWHUH�DOO¶LQWHUQR�GHOOD�FDPHUD�GL�FRPEXVWLRQH�SH]]L�SLFFROL�SHU�FUHDUH�EUDFH�YLYD� 

$77(1=,21(��1RQ�XWLOL]]DUH� O¶DSSDUHFFKLR�FRPH�LQFHQHULWRUH�R� LQ�TXDOVLDVL�DOWUR�PRGR�GLYHUVR�GD�TXHOOR�
SHU�FXL�q�VWDWR�FRQFHSLWR��1RQ�XVDUH�FRPEXVWLELOL�GLYHUVL�GD�TXHOOL�UDFFRPDQGDWL��1RQ�XWLOL]]DUH�FRPEXVWLELOL�
OLTXLGL� 

����-�5(*,675,�'¶$5,$ 

������-�5(*,6752�'(//¶$5,$�&20%85(17( 

7XWWL�L�PRGHOOL�GL�IRFRODUH�VRQR�GRWDWL�GL�XQD�OHYHW�
WD� FKH� FRQVHQWH� GL� UHJRODUH� O¶DULD� FRPEXUHQWH� LQ��
LQJUHVVR� QHOOD� FDPHUD� GL� FRPEXVWLRQH�� /¶DULD�
FRPEXUHQWH� HQWUD� DWWUDYHUVR� OH� IHVVXUH� FKH� VL�
WURYDQR�VXOOD�SDUWH�LQIHULRUH�GHO�IURQWDOH�GHO�FDPL�
QHWWR� �VL� YHGD� D� SDJLQD� ���� H� OD� OHYHWWD� VL� WURYD�
VRWWR�DOOR� VSRUWHOOR� VDOLVFHQGL�� DO� OLYHOOR�GHO� SLDQR�
IXRFR��LQ�GLUH]LRQH�GHOOD�PDQLJOLD��ILJXUD����� 

6SLQJHQGR�OD�OHYD�YHUVR�VLQLVWUD��VL�DYUj�XQ�PDJ�
JLRUH� LQJUHVVR� GL� DULD� FRPEXUHQWH� �ILDPPD� SL��
YLYD��� PHQWUH� VSLQJHQGR� OD� OHYD� YHUVR� GHVWUD� VL�
DYUj� XQ� PLQRUH� LQJUHVVR� GL� DULD� FRPEXUHQWH�
�ILDPPD�SL��OHQWD��� 

/D�OHYD�DJLVFH�VLD�VXOO¶DULD�SULPDULD�FKH�VXOO¶DULD�SHU�OD�VHFRQGD�FRPEXVWLRQH��,Q�IDVH�GL�DFFHQVLRQH��OD�OHYD�
YD�WHQXWD�YHUVR�VLQLVWUD��LQJUHVVR�GHOO¶DULD�FRPSOHWDPHQWH�DSHUWR�� 
 

������-�5(*2/$=,21(�'(//¶$5,$�3(5�/$�38/,=,$�'(/�9(752� 

5HJLVWUR�G¶DULD 

)LJ���� 

,� PRGHOOL� &� ���:22'� ������ H� &� ���:22'� ���
VRQR� GRWDWL� GL� XQ� VLVWHPD� GL� UHJROD]LRQH� GHOO¶DULD�
SHU�OD�SXOL]LD�GHO�YHWUR�� 

6XOOD�SDUWH�VXSHULRUH�GHO�IURQWDOH��DSSHQD�GLHWUR�DO�
YHWUR�� q� YLVLELOH� XQD� IDVFLD� PHWDOOLFD� FKH� FKLXGH�
DOFXQL�IRUL�GL�SDVVDJJLR�GHOO¶DULD��ILJXUD������ 

3HU� DSULUH� L� IRUL� H� DXPHQWDUH� FRVu� O¶DULD� DO� YHWUR��
DO]DUH� OR� VSRUWHOOR� VDOLVFHQGL�� DOOHQWDUH� OH� GXH� YLWL�
FKH� ILVVDQR� OD� IDVFHWWD�PHWDOOLFD�H�VSRVWDUH� OD� ID�
VFHWWD� YHUVR� O¶LQWHUQR� GHOOD� FDPHUD� GL� FRPEXVWLR�
QH��FRVu�GD�OLEHUDUH�L�IRUL�SHU�O¶DULD��$O�WHUPLQH��VHU�
UDUH�OH�YLWL�SHU�ILVVDUH�OD�IDVFLD�PHWDOOLFD� 

������-�9$/92/$�)80, 

7XWWL�L�PRGHOOL��DG�HFFH]LRQH�GHO�&����:22'�������%$6,&��VRQR�GRWDWL�GL�XQD�YDOYROD�SRVWD�DOO¶DOWH]]D�GHO�
ERFFDLR�GL�XVFLWD�GHL�IXPL��/D�YDOYROD�KD�OR�VFRSR�GL�UHJRODUH�LO�WLUDJJLR�D�VHFRQGD�GHOOD�SRVL]LRQH�GHOOR�VSRU�
WHOOR�VDOLVFHQGL��LO�TXDOH�DJLVFH�VX�GL�HVVD�LQ�PRGR�PHFFDQLFR��DEEDVVDQGR�OR�VSRUWHOOR��OD�YDOYROD�VL�FKLXGH�
DXWRPDWLFDPHQWH�ULGXFHQGR� LO� WLUDJJLR�GHO�FDPLQHWWR��VH]LRQH�GL�SDVVDJJLR�IXPL�PLQLPD���YLFHYHUVD��VROOH�
YDQGR�OR�VSRUWHOOR�OD�YDOYROD�VL�DSUH�DXPHQWDQGR�LO�WLUDJJLR�HG�HYLWDQGR�OD�IXRULXVFLWD�GHO�IXPR�LQ�DPELHQWH�
�VH]LRQH�GL�SDVVDJJLR�IXPL�PDVVLPD��� 

)LJ���� 

)DVFLD�GL� UHJROD]LRQH�GHOO¶DULD�YLVWD�GDOOD�SDUWH� LQWHUQD�GHO�
FDPLQHWWR��FDPHUD�GL�FRPEXVWLRQH� 

6SRUWHOOR�VDOLVFHQGL 

9LWL�HVDJRQDOL 
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1HO�FDVR� LQ�FXL�VL�YROHVVH�DXPHQWDUH�R�GLPLQXLUH� OD�VH]LRQH�GL�SDVVDJJLR�GHL� IXPL�D�VSRUWHOOR�FKLXVR��SHU�
DXPHQWDUH�R�GLPLQXLUH�LO�WLUDJJLR���q�SRVVLELOH�UHJRODUH�OD�YDOYROD�DWWUDYHUVR�XQD�YLWH�YLVLELOH�QHOOD�SDUWH�FHQ�
WUDOH�GHOOD�ERFFD�GHO�FDPLQR��ILJXUH����H������ 

3HU�PRGLILFDUH�OD�UHJROD]LRQH��SURFHGHUH�FRPH�VHJXH� 

· &RQ�OD�FKLDYH�HVDJRQDOH�LQ�GRWD]LRQH��UXRWDUH�OD�YLWH�HVDJRQDOH�FKH�EDWWH�VXOO¶DVWD�GHOOD�YDOYROD�LQ�VHQVR�
RUDULR�SHU�GLPLQXLUH�LO�WLUDJJLR��YDOYROD�IXPL�SL��FKLXVD�� 

· 5XRWDUH� OD� YLWH� HVDJRQDOH� FRQ� OD� FKLDYH� LQ� GRWD]LRQH� LQ� VHQVR� DQWLRUDULR� SHU� DXPHQWDUH� LO� WLUDJJLR�
�YDOYROD�IXPL�SL��DSHUWD�� 

)LJ���� )LJ���� 

����-�35,0(�$&&(16,21, 

8QD�YROWD�SRVL]LRQDWR�LO�IRFRODUH�QHOOD�VXD�VHGH�GHILQLWLYD��HIIHWWXDWR�O¶DOODFFLR�DOOD�FDQQD�IXPDULD�H�UHDOL]]D�
WD� OD�SUHVD�G¶DULD�HVWHUQD�SHU� O¶DULD�FRPEXUHQWH��YDQQR�HIIHWWXDWH�DOFXQH�DFFHQVLRQL�2%%/,*$725,$�
0(17(�SULPD�GL� SURYYHGHUH� DO� ULYHVWLPHQWR�GHO� IRFRODUH��&Lz� SHUPHWWHUj� GL� FROODXGDUH� O¶DSSDUHFFKLR�
YHULILFDQGRQH�LO�FRUUHWWR�IXQ]LRQDPHQWR�VHQ]D�UHQGHUH�GLIILFROWRVL�HYHQWXDOL�LQWHUYHQWL�FRUUHWWLYL��DG�HVHPSLR�
SHU�IXRULXVFLWH�GL�IXPR�� 

$77(1=,21(��1HO�FDVR�LQ�FXL�GRYHVVHUR�ULVFRQWUDUVL�PDOIXQ]LRQDPHQWL�D�ULYHVWLPHQWR�FRPSOHWDWR��0RUHWWL�
&DPLQL�VUO�QRQ�VL�IDUj�FDULFR�GL�HYHQWXDOL�ODYRUL�SHU�RSHUH�PXUDULH�QHFHVVDULH�DOOD�ULVROX]LRQH�GHO�JXDVWR��3HU�
PDJJLRUL�LQIRUPD]LRQL�VL�IDFFLD�ULIHULPHQWR�DOOH�FRQGL]LRQL�GL�JDUDQ]LD�D�SDJLQD���� 

/D�SULPD�DFFHQVLRQH�GHO�IRFRODUH�YD�HIIHWWXDWD�GDOO¶XWHQWH�ILQDOH��SURFHGHQGR�QHO�PRGR�GL�VHJXLWR�LQGLFDWR� 

· $FFHUWDUVL� FKH� LO� GHIOHWWRUH�GHL� IXPL� VLD� FRUUHWWDPHQWH�SRVL]LRQDWR�� DSULUH� FRPSOHWDPHQWH� LO� UHJLVWUR�
GHOO¶DULD�FRPEXUHQWH� 

· 3RUUH�DO�FHQWUR�GHO� IRFRODUH� LO� FRPEXVWLELOH�SL��DGDWWR�SHU� O¶DFFHQVLRQH� �FDUWD��DFFHQGL� IXRFR��HWF����
VRYUDSSRUUH�SLFFROL�SH]]L�GL�OHJQD�H�SURFHGHUH�DOO¶DFFHQVLRQH��3HU�DJHYRODUH�LO�SURFHVVR��VL�FRQVLJOLD�
GL�WHQHUH�VHPLDSHUWD�O¶DQWD�VDOLVFHQGL��PD[���FP��ILQR�D�TXDQGR�QRQ�VL�VLD�DFFHVR�LO�IXRFR� 

· 8QD�YROWD�DFFHVR�LO�IXRFR��VRYUDSSRUUH�DOOD�EUDFH�YLYD�XQ�FDULFR�GL�OHJQD�VHFFD�GL�PHGLH�GLPHQVLRQL��
�GLDPHWUR���-���FP���,O�FDULFR�GHYH�HVVHUH�DO�PDVVLPR�GL���.J�GL�OHJQD��DIILQFKp�OD�SULPD�GLODWD]LRQH�
GHOOH�ODPLHUH�VLD�JUDGXDOH�H�OD�VWUXWWXUD�QRQ�YHQJD�GDQQHJJLDWD��8QD�YROWD�FDULFDWD�OD�OHJQD��FKLXGHUH�
FRPSOHWDPHQWH�LO�YHWUR�VDOLVFHQGL� 

· 5HJRODUH�LO�UHJLVWUR�GHOO¶DULD�FRPEXUHQWH�D�VHFRQGD�GHOOD�ILDPPD��VH�OD�FRPEXVWLRQH�q�PROWR�YHORFH�H�
OD�ILDPPD�DOWD��FKLXGHUH�LO�UHJLVWUR��OHYD�WXWWD�D�VLQLVWUD���VH�OD�FRPEXVWLRQH�q�OHQWD�H�OD�ILDPPD�EDVVD��
DSULUH�LO�UHJLVWUR��OHYD�D�GHVWUD�� 

· (IIHWWXDUH�SL��FDULFKL�GL� OHJQD�SHU�YHULILFDUH� LO�FRUUHWWR� IXQ]LRQDPHQWR�GHO� IRFRODUH�H�SHU�SHUPHWWHUH�
O¶DVFLXJDWXUD�GHL�JUDVVL�GL�ODYRUD]LRQH�SUHVHQWL�VXO�FDPLQHWWR��&RQ�OD�SULPD�DFFHQVLRQH��LQIDWWL��DY�
YHUUj�XQD�FRQVLVWHQWH�HVDOD]LRQH�GL�IXPL�GRYXWD�DL�JUDVVL�GL�ODYRUD]LRQH��q�RSSRUWXQR�SHUWDQWR�
DHUDUH� EHQH� L� ORFDOL� ODVFLDQGR� DSHUWH� SRUWH� H� ILQHVWUH� SHU� FRQVHQWLUQH� LO� GHIOXVVR�� 'RSR� OD� SULPD�����
DFFHQVLRQH��R�DO�PDVVLPR�GRSR�SRFKL�JLRUQL��OD�VWUXWWXUD�GHO�FDPLQR�VL�VDUj�FRPSOHWDPHQWH�HVVLFFDWD�
H�TXDOVLDVL�IXPR�R�FDWWLYR�RGRUH�VFRPSDULUj� 
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· 1HL� PRGHOOL� FRQ� VSRUWHOOR�$OO� *ODVV� FRQ� YHWUR�
VHULJUDIDWR��OH�YLWL�SHU�OD�UHJROD]LRQH�GHOOR�VSRU�
WHOOR� VDOLVFHQGL� VRQR� SRVWH� DQWHULRUPHQWH���
ULVSHWWR�DOOH�JXLGH��3HU�DOOHQWDUH�OH�YLWL��VROOHYD�
UH�OR�VSRUWHOOR�VDOLVFHQGL�H�DOOHQWDUH�OH�GXH�YLWL�
LQ� EDVVR� VX� HQWUDPEL� L� ODWL�� 3RL�� DEEDVVDUH� LO�
VDOLVFHQGL�H�DSULUOR�D�YDVLVWDV��LQ�DYDQWL��FRPH�
SHU� OD� SXOL]LD� GHO� YHWUR�� H� DOOHQWDUH� OD� YLWH� LQ�
DOWR�VX�HQWUDPEL�L�ODWL� 

· &KLXGHUH�OR�VSRUWHOOR�VDOLVFHQGL�H�DFFHQGHUH�LO�
FDPLQHWWR�� 

· 8QD� YROWD� FKH� LO� IRFRODUH� VL� VLD� EHQ� VFDOGDWR��
DSULUH� H� FKLXGHUH� SL�� YROWH� OR� VSRUWHOOR� VDOL�
VFHQGL��ILQR�D�TXDQGR�OH�JXLGH�VL�VDUDQQR�DOODU�
JDWH�H�OR�VSRUWHOOR�VL�PXRYD�OLEHUDPHQWH�� 

· 6HUUDUH�OH�YLWL�GHOOH�JXLGH� 
9LWL�GL�UHJROD]LRQH 

����-�87,/,==2�4827,',$12 

8QD�YROWD�HIIHWWXDWH� OH�DFFHQVLRQL�GL�FROODXGR�FRQ�HVLWR�SRVLWLYR��q�SRVVLELOH�SURFHGHUH�DO�ULYHVWLPHQWR�GHO�
IRFRODUH��QHO� ULVSHWWR�GHOOH� LQGLFD]LRQL� IRUQLWH�QHO�SUHVHQWH�PDQXDOH� �LQ�SDUWLFRODUH�QHO�FDSLWROR����H�QHO� UL�
VSHWWR�GL�WXWWL�L�UHJRODPHQWL�ORFDOL��LQFOXVL�TXHOOL�ULIHULWL�DOOH�QRUPH�QD]LRQDOL�HG�HXURSHH� 

'XUDQWH� LO� QRUPDOH�XWLOL]]R�GHO� IRFRODUH�� O¶XWHQWH�GHYH�VHPSUH�SUHVWDUH� OD�PDVVLPD�DWWHQ]LRQH�SHU�HYLWDUH�
VLWXD]LRQL�GL�SHULFROR��RSHUDQGR�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�IRUQLWH�QHO�SUHVHQWH�PDQXDOH��,Q�SDUWLFRODUH��VL�
ULFRUGD�FKH� 

· /¶DSSDUHFFKLR�QRQ�YD�XWLOL]]DWR�FRPH�XQ�LQFHQHULWRUH��PD�YD�XWLOL]]DWR�HVFOXVLYDPHQWH�QHL�PRGL�H�FRQ�
L�FRPEXVWLELOL�LQGLFDWL�QHO�SUHVHQWH�PDQXDOH� 

· 'XUDQWH�LO�QRUPDOH�IXQ]LRQDPHQWR�� OH�VXSHUILFL�GHO�IRFRODUH�� LQ�SDUWLFRODUH�LO�YHWUR��UDJJLXQJRQR�WHP�
SHUDWXUH�HOHYDWH�H�SRVVRQR�FDXVDUH�XVWLRQL�DO�WDWWR��6L�UDFFRPDQGD�SHUWDQWR�GL�PDQRYUDUH�FRQ�FDXWH�
OD�SHU�HYLWDUH�VFRWWDWXUH��XWLOL]]DQGR�OD�VSHFLDOH�PDQLJOLD�IRUQLWD�LQ�GRWD]LRQH�RSSXUH�XQ�JXDQWR�SURWHW�
WLYR�UHVLVWHQWH�DOOH�DOWH�WHPSHUDWXUH� 

· ,O� IRFRODUH�GHYH�HVVHUH�PDQWHQXWR�FRQ�LO�YHWUR�FRPSOHWDPHQWH�DEEDVVDWR�GXUDQWH�LO�QRUPDOH�IXQ]LR�
QDPHQWR��HFFHWWR�GXUDQWH�OH�RSHUD]LRQL�GL�ULFDULFD�GL�OHJQD��VL�UDFFRPDQGD�GL�QRQ�DSULUH�PDL�OR�VSRU�
WHOOR�VDOLVFHQGL�D� ILDPPD�YLYD��PD�GL�DWWHQGHUH� OD� IRUPD]LRQH�GL�EUDFL�QHO� IRFRODUH�DO� ILQH�GL�HYLWDUH�
SRVVLELOL�GDQQL�DOO¶XWHQWH�H�R�DOO¶DELWD]LRQH��Ê�LQROWUH�RSSRUWXQR�DSULUH�OR�VSRUWHOOR�OHQWDPHQWH��XQ¶DSHU�
WXUD�HFFHVVLYDPHQWH� UDSLGD�SURYRFD� QHOOD� FDPHUD�GL� FRPEXVWLRQH�XQD� YDULD]LRQH�GL� SUHVVLRQH� LP�
SURYYLVD�FKH�SXz�FDXVDUH�OD�IXRULXVFLWD�GL�IXPR�GDOOR�VSRUWHOOR�� 

· 1RQ�XWLOL]]DUH�TXDQWLWj�GL�OHJQD�VXSHULRUL�D�TXHOOH�FRQVLJOLDWH��DO�ILQH�GL�SUHVHUYDUH�LQWHJUD�OD�VWUXWWXUD��
,�GDQQL�DUUHFDWL�GD�FDULFKL�HFFHVVLYL�GL�OHJQD�QRQ�VRQR�VRJJHWWL�DG�DOFXQD�JDUDQ]LD� 

· $OFXQH�SDUWLFRODUL�FRQGL]LRQL�FOLPDWLFKH�DYYHUVH��TXDOL�DG�HVHPSLR�LO�YHQWR��SRVVRQR�FDXVDUH�XQ�FDWWL�
YR�IXQ]LRQDPHQWR�GHO� WLUDJJLR�HG�RVWDFRODUH� O¶XVFLWD�GHL� IXPL��3HU�RYYLDUH�DO�SUREOHPD��q�RSSRUWXQR�
FDULFDUH�XQD�PLQRUH�TXDQWLWj�GL�OHJQD�H�UHJRODUH�RSSRUWXQDPHQWH�LO�VLVWHPD�GL�UHJLVWUR�G¶DULD�DJHQGR�
VXOOD�OHYD�GHOO¶DULD�FRPEXUHQWH��VXO�GHIOHWWRUH�GHL�IXPL�R�VXOOD�YDOYROD�IXPL� 

· 0DL�VSHJQHUH�LO�IXRFR�JHWWDQGR�GHOO¶DFTXD�LQ�FDPHUD�GL�FRPEXVWLRQH��OR�VKRFN�WHUPLFR�SRWUHEEH�GDQ�
QHJJLDUH�L�PDWHULDOL��,Q�FDVR�GL�LQFHQGLR�VSHJQHUH�LO�IXRFR�PHGLDQWH�HVWLQWRUH�� 

· ,Q�FDVR�GL�PDQFDWR�XWLOL]]R�SHU�XQ�SHULRGR�SUROXQJDWR��SULPD�GHOOD�ULDFFHQVLRQH�FRQWUROODUH�FKH�QRQ�YL�
VLDQR�RVWUX]LRQL�DOOD�FDQQD�IXPDULD� 



�� 
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3HU�PDQWHQHUH�QHO�WHPSR�XQ¶RWWLPD�HIILFLHQ]D�GHO�IRFRODUH��q�QHFHVVDULR�SURYYHGHUH�D�FRVWDQWL�LQWHUYHQWL�GL�
SXOL]LD�H�PDQXWHQ]LRQH��$OFXQH�RSHUD]LRQL�GL�SXOL]LD�YDQQR�HIIHWWXDWH�TXRWLGLDQDPHQWH��R�DO�PDVVLPR�XQD�
YROWD�DO�PHVH��GLUHWWDPHQWH�GDOO¶XWLOL]]DWRUH�GHOO¶DSSDUHFFKLR��DOWUH�YDQQR�HIIHWWXDWH�FRQ�FDGHQ]D�DQQXDOH��H�
ULJXDUGDQR� XQD� SXOL]LD� SL�� DSSURIRQGLWD� GHO� IRFRODUH�� GHOOD� FDQQD� IXPDULD�� O¶HYHQWXDOH� VRVWLWX]LRQH� GHOOH�
JXDUQL]LRQL��VH�XVXUDWH��H�LQ�JHQHUDOH�XQ�FRQWUROOR�FRPSOHWR�GHOO¶DSSDUHFFKLR��3HU�TXHVWH�XOWLPH�RSHUD]LRQL��
VL�FRQVLJOLD�GL� ULYROJHUVL�VHPSUH�D�SHUVRQDOH�TXDOLILFDWR�� LQ�SRVVHVVR�GHL� UHTXLVLWL� ULFKLHVWL�GDOOH�QRUPDWLYH�
YLJHQWL�VLD�D�OLYHOOR�ORFDOH�FKH�QD]LRQDOH� 

������-�23(5$=,21,�4827,',$1( 

3ULPD�GL� RJQL� DFFHQVLRQH�� q� RSSRUWXQR� OLEHUDUH� LO� IRFRODUH� GDL� UHVLGXL� GL� FHQHUH� SURGRWWL� GDOOH� SUHFHGHQWL�
FRPEXVWLRQL��4XDORUD� OD�FHQHUH� IRVVH�DQFRUD�FDOGD��q�QHFHVVDULR�GHSRVLWDUOD�DOO¶LQWHUQR�GL�XQ�FRQWHQLWRUH�
PHWDOOLFR�FKH�QH�FRQVHQWD�LO�UDIIUHGGDPHQWR��VXFFHVVLYDPHQWH�q�SRVVLELOH�SURFHGHUH�DOOR�VPDOWLPHQWR�R��VH�
VL�GHVLGHUD��DOO¶XWLOL]]R�GHOOD�FHQHUH�FRPH�IHUWLOL]]DQWH� 

������-�23(5$=,21,�3(5,2',&+(� 

3XOL]LD� GHL� GHIOHWWRUL��L�GHIOHWWRUL��SRVWL�DOO¶LQWHUQR�GHO�IRFRODUH��QHOOD�SDUWH�VXSHULRUH��YDQQR�HVWUDWWL�H�SXOLWL�
RJQL���-���JLRUQL�D�FDPLQR�IUHGGR� 

3XOL]LD�GHO�IRFRODUH��HIIHWWXDUH�XQD�SXOL]LD�JHQHUDOH�GHO�IRFRODUH�FRQ�IUHTXHQ]D�DQQXDOH��DWWUDYHUVR�O¶XVR�GL�
XQD�VSD]]ROD��SURFHGHQGR�DOO¶HOLPLQD]LRQH�GL�FHQHUH�H�FUHRVRWR�GHSRVLWDWL�VXOOH�SDUHWL��q�LQROWUH�QHFHVVDULR�
VPRQWDUH�LO�SLDQR�LQ�JKLVD�SHU�ULPXRYHUH�OD�FHQHUH�VRWWRVWDQWH��6L�FRQVLJOLD�LQROWUH�GL�IDU�YHULILFDUH�XQD�YROWD�
O¶DQQR�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�YDOYROD�IXPL� 

3XOL]LD� GHOOD� FDQQD� IXPDULD��HIIHWWXDUH�XQD�SXOL]LD�GHOOD�FDQQD� IXPDULD�RJQL� ILQH�VWDJLRQH�H�SULPD�GHOOD�
ULPHVVD�LQ�IXQ]LRQH�GHO�FDPLQR�HIIHWWXDUH�XQ�XOWHULRUH�FRQWUROOR��4XDORUD�OD�YDOYROD�IXPL�LQWHUIHULVVH�FRQ�WDOH�
RSHUD]LRQH��q�SRVVLELOH�HVWUDUOD�QHO�PRGR�GL�VHJXLWR�LQGLFDWR�����VJDQFLDUH�LO�VLVWHPD�GL�FROOHJDPHQWR�WUD�LO�
FRPDQGR�YDOYROD�H�OD�YDOYROD�IXPL��DVWD������VSLQJHUH�OD�YDOYROD�IXPL�YHUVR�O¶DOWR�SHU�VJDQFLDUOD�GDOOD�VHGH��
���HIIHWWXDWD�OD�SXOL]LD��ULSRVL]LRQDUH�OD�YDOYROD�IXPL�H�FROOHJDUOD�DO�VLVWHPD�GL�FRPDQGR��DVWD�� 

3HU�OD�SXOL]LD�VL�UDFFRPDQGD�GL�XWLOL]]DUH�JXDQWL��RFFKLDOL�H�PDVFKHULQD��QRQ�XWLOL]]DUH�SURGRWWL�FRUURVLYL�FKH�
SRWUHEEHUR�GDQQHJJLDUH�LO�FDPLQR�� 

,Q�FDVR�GL�JXDVWL�FKH�UHQGDQR�QHFHVVDULD�OD�VRVWLWX]LRQH�GL�DOFXQH�SDUWL�GHO�IRFRODUH��VL�UDFFRPDQGD�GL�XWLOL]�
]DUH�HVFOXVLYDPHQWH�SDUWL�GL�ULFDPELR�RULJLQDOL��/¶XWLOL]]R�GL�ULFDPEL�QRQ�RULJLQDOL�FRPSRUWD�O¶LPPHGLDWD�GHFD�
GHQ]D�GHOOD�JDUDQ]LD�H�LO�PDQFDWR�ULFRQRVFLPHQWR�GD�SDUWH�GL�0RUHWWL�&DPLQL�VUO�GL�HYHQWXDOL�GDQQL�FDXVDWL�D�
SHUVRQH��DQLPDOL�R�FRVH�� 

-� &� ��� :22'� ���� &� ��� :22'� ������� &� ���
:22'�����&����:22'��������&����:22'�����
����&����:22'�%,6��� 

/¶DSHUWXUD�q�D�YDVLVWDV�� H�DYYLHQH�DWWUDYHUVR�XQD�
PDQLJOLD�D�OHYD��R�GXH�PDQLJOLH�SHU�LO�&����:22'�
����&����:22'�������H�&����:22'��������FKH�
VL� WURYD� FHQWUDOPHQWH� QHOOD� SDUWH� VXSHULRUH� GHOOR�
VSRUWHOOR�� 7LUDUH� OD� PDQLJOLD� YHUVR� O¶HVWHUQR� SHU�
DSULUH� LO� YHWUR�� VSLQJHUOD� YHUVR� O¶LQWHUQR� SHU� FKLX�
GHUOR��$FFHUWDUVL�FKH�D�VSRUWHOOR�FKLXVR�OD�PDQLJOLD�
QRQ�VSRUJD�PD�UHVWL�FRPSOHWDPHQWH� LQVHULWD�QHOOD�
VXD�VHGH��SHU�HYLWDUH�FKH��DO]DQGR� OR�VSRUWHOOR�� OD�
PDQLJOLD�WRFFKL�LO�FDUWHU�GL�SURWH]LRQH� 

������-�38/,=,$�'(/�9(752� 

9D�HIIHWWXDWD�HVFOXVLYDPHQWH�D�FDPLQR�IUHGGR��XWLOL]]DQGR�SURGRWWL�DSSRVLWL�FRQ�GHOOD�FDUWD�R�XQR�VWUDFFLR��
1RQ�XWLOL]]DUH�SURGRWWL�FRUURVLYL�R�DEUDVLYL��/¶DSHUWXUD�GHO�YHWUR�SHU�OD�SXOL]LD�GLIIHULVFH�D�VHFRQGD�GHO�PRGHO�
OR�GL�IRFRODUH��1HOOH�LPPDJLQL�FKH�VHJXRQR�VRQR�LOOXVWUDWH�OH�GLYHUVH�PRGDOLWj�GL�DSHUWXUD�GHOOR�VSRUWHOOR� 

&����:22'����-�&����:22'�
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/¶DSHUWXUD� q� D� EDQGLHUD�� H� DYYLHQH� WLUDQGR� YHUVR�
O¶HVWHUQR� OD� OHYHWWD�FKH�VL� WURYD�VXOOD�EDWWXWD�GHOOR�
VSRUWHOOR�QHO� ODWR�FRUWR��VL�YHGD�OD�ILJXUD�D�ILDQFR���
7LUDQGR�OD�OHYHWWD�OR�VSRUWHOOR�VL�VJDQFLD�HG�q�SRV�
VLELOH� DSULUOR� SHU� OD� SXOL]LD�� 8QD� YROWD� FKLXVR� OR�
VSRUWHOOR��VSLQJHUH� OD�OHYHWWD�YHUVR�O¶LQWHUQR�ILQFKp�
QRQ�ULHQWUD�FRUUHWWDPHQWH�QHOOD�VXD�VHGH�� &����:22'�/';�/6;���� 

&����:22'�/';�/6;��� 
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/H� ILJXUH����PRVWUDQR� OH�PRGDOLWj�G¶XVR�GHOOH�
FKLDYL� LQ�GRWD]LRQH��VLD�SHU� OD� UHJROD]LRQH�GHO�
UHJLVWUR�GHOO¶DULD��VLD�SHU� O¶DSHUWXUD�GHOOR�VSRU�
WHOOR� VDOLVFHQGL�� � HYLWDQGR� FRVu� LO� FRQWDWWR� FRQ�
SDUWL�FDOGH�GHO�IRFRODUH� 
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-�&KH�IDUH�VH�SUHQGH�IXRFR�OD�FDQQD�IXPDULD" 

&KLXGHUH�LPPHGLDWDPHQWH�LO�UHJLVWUR�G¶DULD��FKLXGHUH�OR�VSRUWHOOR�VDOLVFHQGL��FKLXGHUH�OD�SUHVD�G¶DULD�HVWHU�
QD��%ORFFDQGR�WXWWD�O¶DULD�LQ�HQWUDWD��VL�DUUHVWD�OD�FRPEXVWLRQH� 

-�,O�YHWUR�GHO�FDPLQR�VL�VSRUFD�LQ�PRGR�HFFHVVLYR��&RPH�VL�SXz�LQWHUYHQLUH"� 

,O� YHWUR� SXz� VSRUFDUVL� HFFHVVLYDPHQWH� VH� YLHQH� XWLOL]]DWD� OHJQD� WURSSR� XPLGD� R� VH� LO� FDPLQR� QRQ� KD� XQ�����
WLUDJJLR�RWWLPDOH��Ê�VHPSUH�FRQVLJOLDWR�O¶XVR�GL�OHJQD�FRQ�XQD�SHUFHQWXDOH�GL�XPLGLWj�LQIHULRUH�DO�����H��SHU�
ULVROYHUH� O¶HYHQWXDOH� SUREOHPD�GHO� WLUDJJLR�� q� QHFHVVDULR� DXPHQWDUH� O¶DULD� FRPEXUHQWH� �DULD� G¶LQJUHVVR�� R���
DSULUH� OD� YDOYROD� IXPL� UHJRODQGR� LO� FRPDQGR� YDOYROD�� ,Q� DOWHUQDWLYD�� q� SRVVLELOH� VSRVWDUH� OHJJHUPHQWH� LQ����
DYDQWL�LO�GHIOHWWRUH�GHL�IXPL��LQ�PRGR�GD�FRQVHQWLUH�LO�SDVVDJJLR�GHL�IXPL�VWHVVL�YHUVR�OD�SDUWH�SRVWHULRUH�GHO�
FDPLQHWWR��VL�YHGD�LO�SDUDJUDIR�������9HULILFDUH�LQROWUH�FKH��VXL�PRGHOOL�LQ�FXL�q�SUHYLVWD��VLD�DSHUWR�LO�UHJLVWUR�
GHOO¶DULD�SHU�OD�SXOL]LD�GHO�YHWUR��VL�YHGD�SDUDJUDIR�������� 

-�3HUFKp�HVFH�IXPR�GDO�IRFRODUH" 

'XUDQWH�OD�SULPD�DFFHQVLRQH�q�QRUPDOH�FKH�VL�YHULILFKL�XQD�FRQVLVWHQWH�HVDOD]LRQH�GL�IXPL�GRYXWD�DL�JUDVVL�
GL�ODYRUD]LRQH��q�RSSRUWXQR�ODVFLDUH�DSHUWH�SRUWH�H�ILQHVWUH�SHU�FRQVHQWLUQH�LO�GHIOXVVR��3Xz�LQROWUH�VXFFHGH�
UH�FKH�HVFD�IXPR�GDO�IRFRODUH�LQ�FRQGL]LRQL�FOLPDWLFKH�DYYHUVH��&Lz�SXz�HVVHUH�FDXVDWR�GDOOD�FDQQD�IXPDULD�
QRQ�LVRODWD�LQ�PRGR�DFFXUDWR�R�GDO�FRPLJQROR�QRQ�DQWLYHQWR��1HO�SULPR�FDVR�q�SRVVLELOH�ULVROYHUH�LO�SUREOH�
PD�SURYYHGHQGR�DO�ULYHVWLPHQWR�GHOOD�FDQQD�IXPDULD�FRQ�DSSRVLWR�PDWHULDOH��QHOO¶DOWUR�FDVR�FRQ�OD�VRVWLWX�
]LRQH�GHO�FRPLJQROR� 

-�3HUFKp��TXDQGR�YLHQH�DSHUWR�OR�VSRUWHOOR��VL�YHULILFD�XQD�IXRULXVFLWD�GL�IXPR" 

6H�LO�SUREOHPD�VL�YHULILFD�TXDQGR�YLHQH�DFFHVR�LO�IXRFR��FLz�q�FDXVDWR�GDOOD�FDQQD�IXPDULD�DQFRUD�IUHGGD��q�
FRQVLJOLDWR�DFFHQGHUH� LO� IXRFR�FRQ� OHJQD�GL�SLFFROR� WDJOLR�H�FRQ� O¶DXVLOLR�GL�DFFHQGLIXRFR�SHU�RWWLPL]]DUH� LO�
SURFHVVR�GL�DFFHQVLRQH��6H�LQYHFH�LO�SUREOHPD�VL�YHULILFD�VXFFHVVLYDPHQWH��q�SUREDELOPHQWH�FDXVDWR�GD�XQ�
WLUDJJLR�LQVXIILFLHQWH��,Q�TXHVWR�FDVR��VL�FRQVLJOLD�GL�VSRVWDUH�OHJJHUPHQWH�LQ�DYDQWL�LO�GHIOHWWRUH�GHL�IXPL��LQ�
PRGR�GD�DXPHQWDUH�LO�WLUDJJLR��VL�YHGD�LO�SDUDJUDIR�������6H�LO�SUREOHPD�SHUVLVWH��VRFFKLXGHWH�XQD�ILQHVWUD�
QHOOD�VWDQ]D�H�SURYDWH�DG�DSULUH�OR�VSRUWHOOR��VH�QRQ�ID�SL��IXPR��q�SUREDELOH�FKH�OD�SUHVD�G¶DULD�HVWHUQD�VLD�
GL�GLPHQVLRQL�LQVXIILFLHQWL��LQ�WDO�FDVR�DOODUJDUH�OD�SUHVD�G¶DULD��9HULILFDUH�DQFKH�FKH�VXOOD�FDQQD�IXPDULD�QRQ�
VLDQR�SUHVHQWL�VWUR]]DWXUH�R�ULGX]LRQL�WDOL�GD�RVWDFRODUH�LO�QRUPDOH�WLUDJJLR�GHO�IRFRODUH��6L�FRQVLJOLD�LQROWUH�OD�
SXOL]LD�DQQXDOH�GHOOD�FDQQD�IXPDULD�FKH�SRWUHEEH�ULVXOWDUH�RVWUXLWD�D�FDXVD�GHOO¶XWLOL]]R�GL�OHJQD�XPLGD� 

-�$�FDPLQR�FDOGR�OR�VSRUWHOOR�VDOLVFHQGL�VL�EORFFD��3HUFKp" 

/D�QRUPDOH�GLODWD]LRQH�GHOOD�VWUXWWXUD�PHWDOOLFD�SXz�SURYRFDUH�LO�VHUUDJJLR�GHOOH�JXLGH�GHOOR�VSRUWHOOR��Ê�QH�
FHVVDULR�UHJRODUH�OH�JXLGH��VL�YHGD�LO�SDUDJUDIR�������� 

-�&KH�IDUH�TXDQGR�LO�FDPLQR�VWHQWD�DG�DFFHQGHUVL" 

3ULPD�GL�DFFHQGHUH�LO�IXRFR�q�LQGLVSHQVDELOH�DSULUH�WXWWL�L�UHJLVWUL�G¶DULD��YDOYROD�GHO�IXPR�H�SUHVD�G¶DULD�DGLD�
FHQWH�OR�VSRUWHOOR���9D�XWLOL]]DWD��SHU�O¶DFFHQVLRQH��VHPSUH�OHJQD�GL�SLFFROR�WDJOLR��PDL�XPLGD�R�EDJQDWD� 

-�,O�IRFRODUH�QRQ�VFDOGD�DEEDVWDQ]D��3HUFKp" 

,O�SUREOHPD�SL��IUHTXHQWH�q�TXHOOR�GL�QRQ�XWLOL]]DUH�XQ�VXIILFLHQWH�TXDQWLWDWLYR�GL�OHJQD�SHU�OH�SURSULH�HVLJHQ�
]H��YHGL��WDEHOOD�³'$7,�7(&1,&,´���9HULILFDUH�FKH�OD�OHJQD�XWLOL]]DWD�QRQ�VLD�WURSSR�XPLGD��9HULILFDUH�FKH�VLD�
VWDWD�UHDOL]]DWD�OD�SUHVD�G¶DULD�HVWHUQD�H�FKH�TXLQGL�VLD�JDUDQWLWR�LO�JLXVWR�DIIOXVVR�GL�DULD�FRPEXUHQWH� 

-�&KH�IDUH�VH�HVFH�IXPR�GDOOH�ERFFKHWWH" 

&RQWUROODUH�FKH�VXO�PRWRUH�HQWUDPEL� L� WXEL� IOHVVLELOL�GL�DOOXPLQLR�VLDQR�FRUUHWWDPHQWH�DJJDQFLDWL��9HULILFDUH�
FKH�OD�ERFFKHWWD�GL�ULSUHVD�GHOO¶DULD�GHO�YHQWLODWRUH�QRQ�VLD�SRVWD�LQ�GLUH]LRQH�GHOOD�ERFFD�GHO�FDPLQR��H�FKH�
TXLQGL�QRQ�DVSLUL�GHO�IXPR�GDOOD�FDPHUD�GL�FRPEXVWLRQH�TXDQGR�YLHQH�DSHUWR�OR�VSRUWHOOR� 

-�&KH�IDUH�VH�OD�FHQWUDOLQD�QRQ�SDUWH�LQ�DXWRPDWLFR" 

&RQWUROODUH�LO�SRVL]LRQDPHQWR�GHOOD�VRQGD�H�YHULILFDUH�FKH�QRQ�VLD�WURSSR�ORQWDQD�GDO�PRQREORFFR�� 
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/¶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��4XDORUD�YHQJDQR�ULOHYDWL�GLIHWWL�GL�FRQIRUPLWj�HQWUR�L���DQQL�GDOO¶DF�
TXLVWR��LO�YHQGLWRUH�VL�LPSHJQD�D�ULSDUDUH�LO�SURGRWWR��,O�ULSULVWLQR�GHOOD�FRQIRUPLWj�GHO�SURGRWWR�YHUUj�HIIHWWXDWD�
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� 

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

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

· 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�GDOOD�JDUDQ]LD�OH�SDUWL�H�L�PDWHULDOL�VRJJHWWL�D�XVXUD�H�DG�RJQL�PDQRPLVVLRQH��6RQR�HVFOXVH�
RSHUH�PXUDULH�GL�TXDOVLDVL�JHQHUH��FRPSUHVH�TXHOOH�GL�VPRQWDJJLR�H�GL�ULPRQWDJJLR�GHOOR�VWHVVR��,Q�FDVR�GL�
PDOIXQ]LRQDPHQWR�LO�IRFRODUH�QRQ�YHUUj�VRVWLWXLWR�PD�ULSDUDWR��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��/D�025(77,�&$0,1,�VUO�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�HUUDWR�PRQWDJJLR�R�PDQR�
PLVVLRQL�H�LQWHUYHQWL�QRQ�DXWRUL]]DWL� 
 

2JJHWWL�QRQ�FRSHUWL�GD�JDUDQ]LD 

· GHIOHWWRUL� 

· YHWUR� 

· VRQGD�WHUPRVWDWLFD� 

· YHQWLODWRUH�FHQWULIXJR� 

· ODVWUH�LQ�JKLVD� 

· FHQWUDOLQD�GL�FRPDQGR�TXDORUD�YHQLVVH�DSHUWD�R�PDQRPHVVD� 
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��9DORUL�PDVVLPL�VWLPDWL�SHU�XQ�XWLOL]]R�LQ�FRQGL]LRQL�GL�LQVWDOOD]LRQH�RWWLPDOH�FRQ�NLW�GL�YHQWLOD]LRQH�RS]LRQDOH�GD�����P��K��LQ�HGLILFLR�FRQ�FDSSRW�
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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 


