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 DECRETI, DELIBERE E ORDINANZE MINISTERIALI 
  MINISTERO DELLA SALUTE

  DECRETO  26 giugno 2026 .

      Adozione del Piano nazionale di Governo delle liste d’attesa (PNGLA) 2026-2028 e relativi allegati.    

     IL MINISTRO DELLA SALUTE 

 Visti gli articoli 32, 117, commi 2 e 3 e 118 della Costituzione; 
 Vista la legge 23 dicembre 1978, n. 833, recante l’istituzione del Servizio sanitario nazionale; 
 Visto il decreto legislativo 30 dicembre 1992, n. 502 e successive modificazioni ed integrazioni, recante il riordi-

no della disciplina in materia sanitaria, a norma dell’art. 1 della legge 23 ottobre 1992, n. 421; 
 Vista la legge 30 dicembre 2004, n. 311, recante «Disposizioni per la formazione del bilancio annuale e plurien-

nale dello Stato (legge finanziaria 2005)» e, in particolare, l’art. 1, comma 172, che prevede la verifica del Ministero 
della salute sull’effettiva erogazione dei livelli essenziali di assistenza di (LEA) compresa la verifica dei relativi tempi 
di attesa; 

 Vista la legge 23 dicembre 2005, n. 266, recante «Disposizioni per la formazione del bilancio annuale e plu-
riennale dello Stato» e, in particolare, l’art. 1, comma 280, che dispone la realizzazione da parte delle regioni degli 
interventi previsti dal Piano nazionale di contenimento dei tempi di attesa; 

 Visto, altresì, l’art. 1, comma 282, della predetta legge n. 266 del 2005, che prevede il divieto per le aziende 
sanitarie ed ospedaliere di sospendere le attività di prenotazione delle prestazioni rientrati nei livelli essenziali di assi-
stenza, nonché il successivo comma 284, che stabilisce la sanzione amministrativa applicabile ai soggetti responsabili 
della violazione del menzionato divieto; 

 Vista la legge 3 agosto 2007, n. 120, recante Disposizioni in materia di attività libero-professionale intramuraria 
e altre norme in materia sanitaria; 

 Vista l’Intesa sancita dalla Conferenza permanente per i rapporti tra lo Stato, le regioni e le province autonome in 
data 23 marzo 2005, che istituisce una serie di adempimenti volti al monitoraggio dell’attuazione dei livelli essenziali 
di assistenza da parte delle regioni e delle province autonome (Rep. atti n. 2271/CSR); 

 Visto il decreto del Ministro della salute 31 marzo 2008, recante «Ambiti di intervento delle prestazioni sanitarie 
e socio-sanitarie erogate dai Fondi sanitari integrativi del Servizio sanitario nazionale e da enti e casse aventi esclusi-
vamente fini assistenziali»; 

 Visto l’art. 1, comma 510 della legge 30 dicembre 2018, n. 145, recante «Bilancio di previsione dello Stato per 
l’anno finanziario 2019 e bilancio pluriennale per il triennio 2019-2021 e l’art. 23  -quater   del decreto-legge n. 119 del 
2018 convertito con modificazioni dalla legge n. 136 del 2018; 

 Visto il decreto-legge 30 aprile 2019, n. 35, convertito, con modificazioni, dalla legge 25 giugno 2019, n. 60, re-
cante «Misure emergenziali per il servizio sanitario della Regione Calabria e altre misure urgenti in materia sanitaria» 
e, in particolare, l’art. 11; 

 Visto il decreto del Ministro della salute di concerto con il Ministro dell’economia e finanze 20 agosto 2019; 
 Visto il decreto-legge 14 agosto 2020, n. 104, convertito, con modificazioni, dalla legge 13 ottobre 2020, n. 126, 

recante «Misure urgenti per il sostegno e il rilancio dell’economia» e, in particolare, l’art. 29 che ha previsto disposi-
zioni urgenti in materia di liste d’attesa; 

 Visto il decreto-legge 25 maggio 2021, n. 73, convertito, con modificazioni, dalla legge 23 luglio 2021, n. 106, 
recante «Misure urgenti connesse all’emergenza da Covid-19, per le imprese, il lavoro, i giovani, la salute e i servizi 
territoriali» e, in particolare l’art. 26, che ha previsto misure volte al recupero delle prestazioni di ricovero ospedaliero 
per acuti in regime di elezione e delle prestazioni di specialistica ambulatoriale; 

 Vista la legge 30 dicembre 2021, n. 234, recante «Bilancio di previsione dello Stato per l’anno finanziario 2022 
e bilancio pluriennale per il triennio 2022-2024» e, in particolare, l’art. 1, commi 276 e 277; 

 Vista la legge 30 dicembre 2023, n. 213, recante «Bilancio di previsione dello Stato per l’anno finanziario 2024 e 
bilancio pluriennale per il triennio 2024-2026» e, in particolare l’art. 1, commi 218 e 219 in relazione all’incremento 
delle tariffe orarie per le prestazioni aggiuntive per il personale medico e per il personale del comparto sanitario di cui 
all’art. 11 del decreto-legge n. 34 del 2023 e il successivo comma 232; 

 Vista la legge 30 dicembre 2024, n. 207, recante «Bilancio di previsione dello Stato per l’anno finanziario 2025 
e bilancio pluriennale per il triennio 2025-2027»; 
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 Visto il decreto del Ministro della salute 2 aprile 2015, n. 70, recante «Regolamento recante definizione degli 
   standard    qualitativi, strutturali, tecnologici e quantitativi relativi all’assistenza ospedaliera», pubblicato nella   Gazzetta 
Ufficiale   4 giugno 2015, n. 127; 

 Visto il decreto del Ministro della salute, 7 dicembre 2016, n. 262, recante «Regolamento recante procedure per 
l’interconnessione a livello nazionale dei sistemi informativi su base individuale del Servizio sanitario nazionale, an-
che quando gestiti da diverse amministrazioni dello Stato»; 

 Visto il decreto del Presidente del Consiglio dei ministri del 12 gennaio 2017, recante «Definizione e aggiorna-
mento dei livelli essenziali di assistenza, di cui all’art. 1, comma 7, del decreto legislativo 30 dicembre 1992, n. 502»; 

 Visto il decreto del Ministro della salute 12 marzo 2019 che introduce il Nuovo sistema di garanzia (NSG) ope-
rativo dal 1° gennaio 2020; 

 Visto il decreto del Ministro della salute 23 maggio 2022, n. 77, concernente «Regolamento recante la definizio-
ne di modelli e    standard    per lo sviluppo dell’assistenza territoriale nel Servizio sanitario nazionale», pubblicato nella 
  Gazzetta Ufficiale   22 giugno 2022, n. 144; 

 Visto il decreto del Ministro della salute 19 dicembre 2022, concernente «Valutazione in termini di qualità, 
sicurezza ed appropriatezza delle attività erogate per l’accreditamento e per gli accordi contrattuali con le strutture 
sanitarie», pubblicato nella   Gazzetta Ufficiale   31 dicembre 2022, n. 305; 

 Visto il Piano nazionale di Governo delle liste di attesa 2019-2021, approvato in data 21 febbraio 2019 in sede di 
intesa in Conferenza permanente per i rapporti tra lo Stato, le regioni e le province autonome di Trento e Bolzano, ai 
sensi dell’art. 8, comma 6, della legge 5 giugno 2003, n. 131 (Rep. atti n. 28/CSR del 21 febbraio 2019); 

 Visto il decreto-legge 29 dicembre 2022, n. 198 (  Gazzetta Ufficiale   - Serie generale - n. 303 del 29 dicembre 
2022), convertito con modificazioni dalla legge 24 febbraio 2023, n. 14, recante «Disposizioni urgenti in materia di 
termini legislativi»; 

 Vista la legge 30 dicembre 2020, n. 178, recante disposizioni sul «Bilancio di previsione dello Stato per l’anno 
finanziario 2021 e bilancio pluriennale per il triennio 2021-2023», in   Gazzetta Ufficiale   n. 322 del 30 dicembre 2020, 
che, all’art. 1, comma 1043, prevede l’istituzione del sistema informatico di registrazione e conservazione di supporto 
dalle attività di gestione, monitoraggio, rendicontazione e controllo delle componenti del PNRR; 

 Visto il regolamento (UE) 2021/241 del Parlamento europeo e del Consiglio del 12 febbraio 2021, che istituisce 
lo strumento di ripresa e resilienza (regolamento   RRF)   con l’obiettivo specifico di fornire agli Stati membri il sostegno 
finanziario al fine di conseguire le tappe intermedie e gli obiettivi delle riforme e degli investimenti stabiliti nei loro 
piani di ripresa e resilienza; 

 Visto il «Piano nazionale di ripresa e resilienza» (PNRR) presentato alla Commissione europea in data 30 giugno 
2021 e approvato in data 13 luglio 2021 con decisione di esecuzione del Consiglio dell’Unione europea; 

 Vista, in particolare, la Missione 6 del PNRR di competenza del Ministero della salute; 
 Visto il decreto-legge del 31 maggio 2021, n. 77, convertito, con modificazioni, dalla legge 29 luglio 2021, n. 108 

e recante «   Governance    del Piano nazionale di ripresa e resilienza e delle prime misure di rafforzamento delle strutture 
amministrative e di accelerazione e snellimento delle procedure»; 

 Vista la legge 30 dicembre 2023, n. 213, recante «Bilancio di previsione dello Stato per l’anno finanziario 2024 
e bilancio pluriennale per il triennio 2024-2026»; 

 Visto il decreto-legge 7 giugno 2024, n. 73, convertito con modificazioni dalla legge 29 luglio 2024, n. 107, re-
cante «Misure urgenti per la riduzione dei tempi delle liste di attesa delle prestazioni sanitarie»; 

 Visto in particolare l’art. 3, comma 5, ai sensi del quale «Il CUP attiva un sistema di disdetta delle prenotazioni, 
per ricordare all’assistito la data di erogazione della prestazione, per richiedere la conferma o la cancellazione della 
prenotazione effettuata, da effettuarsi almeno due giorni lavorativi prima dell’erogazione della prestazione, anche da 
remoto, nonché sistemi di ottimizzazione delle agende di prenotazione, secondo le indicazioni tecniche contenute in 
linee di indirizzo omogenee a livello nazionale, adottate con decreto del Ministro della salute, previa intesa in sede di 
Conferenza permanente per i rapporti tra lo Stato, le regioni e le province autonome di Trento e di Bolzano»; 

 Visto altresì il comma 7 di detto art. 3, per il quale «Nelle Linee di indirizzo di cui al comma 5 sono altresì disci-
plinate le ipotesi in cui l’assistito, anche se esente, che non si presenta nel giorno previsto senza giustificata disdetta, 
salvi i casi di forza maggiore e impossibilità sopravvenuta, è tenuto al pagamento all’erogatore pubblico o privato 
accreditato della quota ordinaria di partecipazione al costo, stabilita dalle norme vigenti alla data dell’appuntamento, 
per la prestazione prenotata e non usufruita»; 

 Considerato che con decreto del direttore della    ex    Direzione generale della Programmazione sanitaria del 21 di-
cembre 2023 è stato costituito il «Tavolo tecnico per l’elaborazione e l’operatività del Piano nazionale di Governo 
delle liste d’attesa 2024-2026», con il compito di elaborare il suddetto Piano e di definire e promuovere le modalità 
attuative dei principi in esso contenuti ai fini dell’erogazione delle prestazioni sanitarie di specialistica ambulatoria-
le, di ricovero e dei percorsi di presa in carico dei pazienti nel rispetto dei principi di qualità e sicurezza delle cure e 
nell’ottica della riduzione delle disuguaglianze di salute e di accesso; 

 Preso atto dell’istruttoria svolta dal predetto Tavolo tecnico finalizzata all’elaborazione del Piano nazionale di 
Governo delle liste di attesa 2026-2028 e dei relativi allegati da A a G, parte integrante dello stesso; 



—  3  —

Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 Ritenuto opportuno procedere con il presente provvedimento all’adozione del Piano nazionale di Governo delle 
liste di attesa 2026-2028 e dei relativi allegati da A a G, tra cui l’allegato «B» denominato «Linee di indirizzo omoge-
nee a livello nazionale sistemi CUP, previsto dall’art. 3, comma 5 del decreto-legge n. 73/2024; 

 Acquisita l’Intesa della Conferenza permanente per i rapporti tra lo Stato, le regioni e le province autonome di 
Trento e di Bolzano nella seduta dell’11 giugno 2026 (Rep. atti n. 88/CSR); 

  Decreta:    

  Art. 1.
      Adozione del Piano nazionale di Governo delle liste d’attesa 2026-2028 e relativi allegati da A a G, tra cui allegato 

B, recante le linee di indirizzo previste dall’art. 3, commi 5 e 7, del decreto-legge n. 73/2024 convertito con 
modificazioni dalla legge n. 107/2024    

     1. Al fine di garantire le modalità attuative di erogazione delle prestazioni sanitarie di specialistica ambulatoria-
le, di ricovero e dei percorsi di presa in carico dei pazienti nel rispetto dei principi di qualità e sicurezza delle cure e 
nell’ottica della riduzione delle disuguaglianze di salute e di accesso è adottato il Piano nazionale di Governo delle 
liste d’attesa (PNGLA) 2026-2028 con i relativi allegati da A a G, che costituiscono parte integrante del presente 
decreto. 

  2. Gli allegati di cui al comma 1, sono indicati di seguito:  
 A «Strumenti di supporto alla prescrizione»; 
 B «Linee di indirizzo omogenee a livello nazionale sistemi CUP»; 
 C «Approccio metodologico al modello RAO per i ricoveri programmati»; 
 D «Linee di indirizzo requisiti e monitoraggio delle sezioni dedicate ai tempi e alle liste di attesa sui siti web 

di regioni, province autonome e aziende sanitarie»; 
 E «Glossario tecnico in materia di liste di attesa»; 
 F «Glossario per il cittadino in materia di liste di attesa»; 
 G «Prestazioni oggetto di monitoraggio». 

 3. In particolare l’allegato B contiene, ai sensi dell’art. 3, comma 5, del decreto-legge n. 73/2024, le linee di 
indirizzo omogenee a livello nazionale riguardanti l’attivazione a cura dei Centri unici di prenotazione (CUP), di un 
sistema di disdetta delle prenotazioni, per ricordare all’assistito la data di erogazione della prestazione, per richiedere 
la conferma o la cancellazione della prenotazione effettuata, da effettuarsi almeno due giorni lavorativi prima dell’ero-
gazione della prestazione, anche da remoto, nonché i sistemi di ottimizzazione delle agende di prenotazione, e ai sensi 
del comma 7 del medesimo art. 3, disciplina le ipotesi in cui l’assistito, anche se esente, se non si presenta nel giorno 
previsto senza giustificata disdetta, salvi i casi di forza maggiore e impossibilità sopravvenuta, è tenuto al pagamento 
della quota ordinaria di partecipazione al costo, stabilita dalle norme vigenti alla data dell’appuntamento, per la pre-
stazione prenotata e non usufruita.   

  Art. 2.
      Disposizioni per Regioni e PPAA    

     1. Entro centoventi giorni dall’entrata in vigore del presente decreto di adozione del Piano nazionale di Governo 
delle liste di attesa e relativi allegati, parte integrante dello stesso, acquisita la previa Intesa, le Regioni e le PPAA adot-
tano i propri Piani regionali di Governo delle liste d’attesa, prevedendone l’aggiornamento annuale ai sensi dell’art. 2, 
comma 5, del decreto-legge n. 73/2024, convertito con modificazioni dalla legge n. 107/2024.   

  Art. 3.
      Disposizioni finali    

     1. Le amministrazioni interessate provvedono agli adempimenti previsti dal presente decreto con le risorse uma-
ne, finanziarie e strumentali disponibili a legislazione vigente e, comunque, senza nuovi o maggiori oneri a carico 
della finanza pubblica. 

 2. Il presente decreto è trasmesso ai competenti organi di controllo e pubblicato nella   Gazzetta Ufficiale   della 
Repubblica italiana ed entra in vigore dalla data della sua pubblicazione. 

 Roma, 26 giugno 2026 

 Il Ministro: SCHILLACI   
  Registrato alla Corte dei conti il 30 luglio 2026

Ufficio di controllo sugli atti del Ministero della salute e del Ministero del lavoro e delle politiche sociali, n. 749 



—  4  —

Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 ALLEGATO    
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WHQJD�FRQWR�GHOOD�DSSOLFD]LRQH�GL�ULJRURVL�FULWHUL�VLD�GL�DSSURSULDWH]]D�FKH�GL�SULRULWj�GHOOH�SUHVWD]LRQL´��

7XWWDYLD�� OD� GHFOLQD]LRQH� RSHUDWLYD� UDFFRPDQGDWD� DOOH� UHJLRQL� H� DOOH� SURYLQFH� DXWRQRPH� HUD� ULPDVWD�� FRPH� SRL�
DFFDGXWR� DQFKH� SHU� LO� VXFFHVVLYR� 31*/$������������ SDUWLFRODUPHQWH� FHQWUDWD� VXOO¶RUJDQL]]D]LRQH� GHOO¶RIIHUWD��
DQFKH� FRQVLGHUDWD� O¶LPPDWXULWj� GHL� VLVWHPL� GL� OHWWXUD� GHO� ELVRJQR� HVSUHVVR� H� O¶LQGLVSRQLELOLWj� GL� VWUXPHQWL� YROWL�
DOO¶LQWHUFHWWD]LRQH�GHO�ELVRJQR�LQHVSUHVVR�H�DO�PRQLWRUDJJLR�GHOO¶DSSURSULDWH]]D�SUHVFULWWLYD��

&RQ�LO�31*/$�����������YHQJRQR�UDSSUHVHQWDWH�OLQHH�GL�DWWLYLWj�VSHFLILFKH�H�LQQRYDWLYH�SHU��

x� LO�JRYHUQR�GHOOD�GRPDQGD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO¶DQDOLVL�GHO� IDEELVRJQR�H�DOO¶XWLOL]]R�GL�
OLQHH�JXLGD�H�EXRQH�SUDWLFKH�FRPH�GULYHU�GL�DSSURSULDWH]]D�SUHVFULWWLYD���

x� FRQ� VSHFLILFR� ULIHULPHQWR� DJOL� VWUXPHQWL� GL� DSSURSULDWH]]D� SUHVFULWWLYD�� LO� 31*/$� ����������
YDORUL]]D� LO� UXROR� FHQWUDOH� GHOOH� EXRQH� SUDWLFKH� FOLQLFR�DVVLVWHQ]LDOL� H� UDFFRPDQGD]LRQL� SUHYLVWH�
GDOOH�OLQHH�JXLGD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH�Q����������SHU�RULHQWDUH�L�SUHVFULWWRUL�
YHUVR� VWUDWHJLH� GL� VRVWHQLELOLWj� H� TXDOLWj� GHO� VLVWHPD� QRQFKp� SHU� O¶DJJLRUQDPHQWR� GHL� FULWHUL� GL�
DSSURSULDWH]]D�GHOO¶DWWHVD��FRQWHQXWL�QHO�0DQXDOH�5$2�H�QHL�SURWRFROOL�GHILQLWL�D�OLYHOOR�UHJLRQDOH��

x� XQ�QXRYR�SDUDGLJPD�GHO�VLVWHPD�GL�RIIHUWD��FHQWUDWR�VX��
R� QXRYL�VWUXPHQWL�GL�SURJUDPPD]LRQH�GLDOHWWLFDPHQWH�FROOHJDWL�DOO¶DQDOLVL�GHOOD�GRPDQGD��
R� QXRYL�DWWRUL�GHO�VLVWHPD�GL�HURJD]LRQH�H�GL�SURJHWWD]LRQH�GHOO¶DVVLVWHQ]D�H�GHOOD�SUHVD� LQ�

FDULFR��TXHOOL�GHILQLWL�QHO�'0�Q�����������OD�IDUPDFLD�GHL�VHUYL]L��HFF����
R� QXRYL� VWUXPHQWL� GL� JDUDQ]LD� H� WXWHOD�� DPELWL� WHUULWRULDOL� GL� JDUDQ]LD�� LQWHJUD]LRQH� FRQ� LO�

SULYDWR�DFFUHGLWDWR��OLVWH�GL�WXWHOD��HFF��
R� QXRYH�PRGDOLWj�HURJDWLYH�GL�DVVLVWHQ]D��SUHVWD]LRQL�D�GLVWDQ]D�VLD�FRPH�PRGHOOR�GL�RIIHUWD�

GL�FXUD��WHOHYLVLWD��WHOHPRQLWRUDJJLR��FKH�SHU�O¶DSSURSULDWH]]D�SUHVFULWWLYD��WHOHFRQVXOWR���
R� XQD�QXRYD�H�SL��HYROXWD�JHVWLRQH�GHOOH�OLVWH�G¶DWWHVD�SHU�ULFRYHUL�SURJUDPPDWL�FKH��ROWUH�DG�

DVVLFXUDUH� LO� PDVVLPR� OLYHOOR� GL� FRUUHWWH]]D� H� WUDVSDUHQ]D� QHOOD� SUHVD� LQ� FDULFR� H� QHOOD�
JHVWLRQH�GHOOR�VFRUULPHQWR�GHOOD�OLVWD��SURPXRYH�LO�PRGHOOR�GHL�5DJJUXSSDPHQWL�GL�$WWHVD�
2PRJHQHL� �5$2�� SHU� O¶DWWHVD� FKLUXUJLFD� H� GHOLQHD� VSHFLILFL� EDFLQL� GL� XWHQ]D�DPELWL� GL�
JDUDQ]LD�VLD�SHU�JDUDQWLUH�WHPSL�GL�DWWHVD�SL��EUHYL�D�SDUL�FRQGL]LRQL�GL�HIILFDFLD�H�VLFXUH]]D�
SHU� LO� FLWWDGLQR� H� SHU� JOL� RSHUDWRUL� VLD� SHU�PDVVLPL]]DUH� JOL�RXWFRPHV� FOLQLFL� VHFRQGR� LO�
SDUDGLJPD�YROXPL�HVLWL�GL�FXL�DO�'0�Q�����������

R�QXRYL�PRGHOOL�H�VLVWHPL�GL�YHULILFD�GHL�WHPSL�H�GHOOH�OLVWH�G¶DWWHVD��DWWUDYHUVR�OD�3LDWWDIRUPD�
1D]LRQDOH�GHOOH�/LVWH�G¶$WWHVD�H�OH�FRQQHVVH�SLDWWDIRUPH�UHJLRQDOL�� L�PRQLWRUDJJL�H[�DQWH��
O¶DQDOLVL�GHOOH�SUHVFUL]LRQL�GD�6LVWHPD�7HVVHUD�6DQLWDULD�H�QXRYL�VLVWHPL�GL�FRQWUROOR� VXOOH�
DJHQGH�GL�HURJD]LRQH�H�VXOOD�FRUUHWWD�LQWHJUD]LRQH�WUD�VLVWHPD�SXEEOLFR�H�SULYDWR�DFFUHGLWDWR��

R� XQD�QXRYD�DWWHQ]LRQH�DJOL�DVSHWWL�GL�FRPXQLFD]LRQH��DFFRXQWDELOLW\��WUDVSDUHQ]D�H�IUXLELOLWj��
DWWUDYHUVR� O¶HODERUD]LRQH� GL� XQ� JORVVDULR� GL� ULIHULPHQWR� XWLOH� D� VYLOXSSDUH� H� VRVWHQHUH�
O¶HPSRZHUPHQW�GHOO¶XWHQ]D�H�OD�SUHGLVSRVL]LRQH�GL�XQ�VLVWHPD�GL�FRPXQLFD]LRQH�VWXGLDWR�
SHU�HVVHUH�HIILFDFH��GLIIXVLYR��FRHUHQWH�FRQ�L�FRQWHQXWL�GHO�3LDQR�H�GHL�GLULWWL�GHO�FLWWDGLQR��
LO� UDIIRU]DPHQWR� GHO� VLVWHPD� GL� UDFFROWD� H� JHVWLRQH� GHOOH� VHJQDOD]LRQL� SURYHQLHQWL� GDJOL�
XWHQWL�GHO�661�UHODWLYH�D�GLVVHUYL]L��FULWLFLWj�GL�DFFHVVR�DOOH�SUHQRWD]LRQL�H�DOOH�SUHVWD]LRQL��
WHPSL�GL�DWWHVD�QRQ�FRHUHQWL�FRQ�L�ELVRJQL�GL�FXUD��
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, SULQFLSL�IRQGDPHQWDOL�SHU�LO�JRYHUQR�GHOOD�GRPDQGD�GHO�31*/$���������� VL�IRQGDQR�VXOOD�FRVWUX]LRQH�
GL�XQ�VLVWHPD�GL�DQDOLVL�H�FRQWUROOR�UHODWLYR�D�FLDVFXQ�HSLVRGLR�GHO�SHUFRUVR�GL�FXUD�GHO�FLWWDGLQR�H�DL�VRWWR�
SURFHVVL�FKH�FROOHJDQR�JOL�HSLVRGL�

$WWXDOPHQWH��OD�GLVSRQLELOLWj�GL�GDWL�QD]LRQDOL�UHODWLYL�DOOH�SUHVWD]LRQL�DPEXODWRULDOL�q�OLPLWDWD�DOOD�TXRWD�GL�
TXHVWH�FKH�YLHQH�SUHVFULWWD��SUHQRWDWD��HURJDWD�LQ�DPELWR�SXEEOLFR��GL�LQWUDPRHQLD�R�GL�SULYDWR�DFFUHGLWDWR��
&RPH VL HYLQFH GDOOR VFKHPD LOOXVWUDWR LQ )LJXUD �� HVLVWH WXWWDYLD XQD IRUELFH FKH� LQ WXWWH TXHVWH IDWWLVSHFLH��
GLVWDQ]LD�OH�SUHVWD]LRQL�SUHVFULWWH�GD�TXHOOH�SUHQRWDWH�H�GD�TXHVWH�D�TXHOOH�HURJDWH�GD�661�

)LJXUD �� 3HUFRUVR GL JRYHUQR GHOOD GRPDQGD

4XHVWR JDS� QRQ TXDQWLILFDELOH GDJOL DWWXDOL IOXVVL QD]LRQDOL� UDSSUHVHQWD OD GRPDQGD GL VDOXWH FKH� SHU�YDULH�
PRWLYD]LRQL�� QRQ�q� VRGGLVIDWWD�GDO�661�H� FKH� VL� FRQILJXUD� DQFKH� FRPH�XQD�SRVVLELOH� ULQXQFLD� DOOH� FXUH�
HURJDWH�DWWUDYHUVR�LO�661�R�LO�ULFRUVR�DG�DOWUL�UHJLPL�GL�IUXL]LRQH�

x LO� QXPHUR� GL� SUHVFUL]LRQL� QRQ� VHJXLWH� GDOOD� SUHQRWD]LRQH� SXz� HVVHUH� XQ� LQGLFDWRUH� SUR[\� GHOOD�
GLIILFROWj GL DFFHVVR DO VLVWHPD�SHU IDWWRUL GLYHUVL LQHUHQWL VLD O¶RIIHUWD �HV� GLIILFROWj�GL�DFFHVVR DOOD�
SUHQRWD]LRQH�� LQVXIILFLHQ]D� R� VDWXUD]LRQH� GHO� VLVWHPD� GL� RIIHUWD�� WHPSL� GL� DWWHVD� WURSSR� OXQJKL��
HFFHVVLYD GLVWDQ]D GHO GRPLFLOLR GDO OXRJR GL HURJD]LRQH� HFF��� VLD OD GRPDQGD �HV� SHUFH]LRQH GHO�
SURSULR VWDWR GL VDOXWH WDOH GD LQGXUUH OD VFHOWD GL SRVWLFLSDUH R GL HYLWDUH OD ULFKLHVWD R O¶HIIHWWXD]LRQH�
GHOOD�SUHVWD]LRQH�

x DQDORJDPHQWH�� LO� QXPHUR� GL� SUHQRWD]LRQL� QRQ� VHJXLWH� GDOO¶HURJD]LRQH� SXz� HVVHUH� HVSUHVVLRQH� GL�
IDWWRUL�OHJDWL�DOOD LQHIILFLHQ]D GHO�VLVWHPD GL�RIIHUWD�R DOOD GRPDQGD�FKH� DQFKH LQ WDO�FDVR� SRVVRQR�
GHWHUPLQDUH XQD PDQFDWD IUXL]LRQH GHOOD SUHVWD]LRQH SUHVVR LO 661� DQFRUFKp SUHQRWDWD �HV� VH QRQ�
SHUFHSLWD�FRPH�QHFHVVDULD�R�QRQ�JDUDQWLWD�QHL�WHPSL�PDVVLPL��
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$�TXHVWR�VL�DJJLXQJH�TXHOOD�TXRWD�GL�ELVRJQR�GL�VDOXWH�FKH�QRQ�VL�WUDGXFH�LQ�GRPDQGD�GL�SUHVWD]LRQL�PD�FKH�
q�DOWUHVu�QHFHVVDULR�ULFRQRVFHUH�H�PLVXUDUH�DO�ILQH�GL�SURJUDPPDUH�H�DGHJXDUH�OD�ULVSRVWD�DVVLVWHQ]LDOH��

2ELHWWLYR�GHO�31*/$�����������q�TXHOOR�GL�UHQGHUH� L�VLVWHPL�GL�JRYHUQDQFH�PDJJLRUPHQWH�LQ�JUDGR�GL�
LQWHUFHWWDUH��DQDOL]]DUH�H�TXLQGL�FRQWUDVWDUH�OH�VLWXD]LRQL�GL�³GLYHUJHQ]D´�VRSUD�GHVFULWWH�SHU�FXL��ULVSHWWR�DL�
UHDOL� ELVRJQL� GL� VDOXWH�� O¶RIIHUWD� ULVXOWD� D� YROWH� HFFHVVLYD� �RYHUXVH�� H� D� YROWH� FDUHQWH� �XQGHUXVH�� FRQ�
FRQVHJXHQWL�GLVHJXDJOLDQ]H�GRYXWH�D�IHQRPHQL�GLYHUVL��ELVRJQR�LQHVSUHVVR�R�SRWHQ]LDOH��LQDSSURSULDWH]]D�
SUHVFULWWLYD��FKH�GHYRQR�HVVHUH�WXWWL�FRQVLGHUDWL�QHO�JRYHUQR�GHOOD�GRPDQGD��

$�WDO�ILQH�LO�3LDQR�WHQWD��LQ�SULPD�EDWWXWD��GL�VXSHUDUH�OD�ORJLFD�WUDGL]LRQDOH�FKH�IRQGD�OD�VWLPD�GHO�IDEELVRJQR�
DWWHVR�GL�SUHVWD]LRQL�VXOO¶DQDOLVL�VWRULFD�GHL�VROL�FRQVXPL�LQWURGXFHQGR�LO�WHPD�GHO�UDSSRUWR�FRQ�LO�ELVRJQR�GL�
VDOXWH�H�GHOOD�QHFHVVLWj�GL�XQD�PLVXUD�LO�SL��SRVVLELOH�³FRUUHWWD´�GL�ELVRJQR�UHDOH���H�GHOOD�VXD�HYROX]LRQH�QHO�
WHPSR��VHFRQGR�XQ�DSSURFFLR�GL�SRSROD]LRQH��

$� WDOH� URWWD� VWD� FRQWULEXHQGR� LO�0RGHOOR�QD]LRQDOH�GL� FODVVLILFD]LRQH� H� VWUDWLILFD]LRQH�GHOOD�SRSROD]LRQH�
�01&6�� LQ� FRUVR� GL� VYLOXSSR� QHOO¶DPELWR� GHO� SURJHWWR� LQ� DWWXD]LRQH� GHO� VXE�LQYHVWLPHQWR� GHO� 3155�
0LVVLRQH� �� ³6DOXWH´� &RPSRQHQWH� �� ³,QQRYD]LRQH� ULFHUFD� H� GLJLWDOL]]D]LRQH� GHO� 6HUYL]LR� 6DQLWDULR�
1D]LRQDOH´�,QWHUYHQWR�����������³0RGHOOR�GL�VLPXOD]LRQH�H�SUHYLVLRQH�SHU�VFHQDUL�D�PHGLR�H�OXQJR�WHUPLQH�
QHO�661���FRQFHWWXDOL]]D]LRQH�GHO�PRGHOOR��VYLOXSSR�GHOO
DOJRULWPR�H�JRYHUQDQFH�GHO�SURJHWWR´��D�WLWRODULWj�
GHOOD�'LUH]LRQH�JHQHUDOH�GHOOD�SURJUDPPD]LRQH�VDQLWDULD�GHO�0LQLVWHUR�GHOOD�VDOXWH��DYYLDWR�D�PDJJLR������
H�FRQ�XQLFD�PLOHVWRQH�QD]LRQDOH�D�JLXJQR�������

2ELHWWLYR�JHQHUDOH�GHO�SURJHWWR�q�TXHOOR�GL�GHILQLUH�H�VSHULPHQWDUH�XQR�VWUXPHQWR�TXDQWLWDWLYR�D�VXSSRUWR�
GHOOH�VFHOWH�GL�SURJUDPPD]LRQH�VDQLWDULD��LQ�ORJLFD�HYLGHQFH�EDVHG��SHU�UHQGHUOH�PDJJLRUPHQWH�FRHUHQWL�FRQ�
JOL� VFHQDUL� GHPRJUDILFL�HG�HSLGHPLRORJLFL�� LQ�HVVHUH��FRQ�TXHOOL� WHQGHQ]LDOL� GL�PHGLR�OXQJR�SHULRGR� �HV��
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH��VTXLOLEULR�GHPRJUDILFR��DXPHQWR�GHOOD�SUHYDOHQ]D�GL�PDODWWLH�FURQLFKH�
QRQ� WUDVPLVVLELOL� DOWDPHQWH� LQYDOLGDQWL� SHU� FRQGL]LRQL� FRUUHODWH� GL� FR�PRUERGLWj�� QRQ� DXWRVXIILFLHQ]D��
IUDJLOLWj�FOLQLFD�H�VRFLDOH��DXPHQWR�GHO�GLYDULR�VRFLDOH�GL�VDOXWH��«��H�FRQ�TXHOOL�IXWXUL�SRWHQ]LDOPHQWH�LQGRWWL�
GDOO¶HYROX]LRQH�GHOOH�HYLGHQ]H�R�GDOO¶LQQRYD]LRQH�WHFQRORJLFD��VFLHQWLILFD��QRUPDWLYD��SURJUDPPDWRULD��DO�
ILQH�GL�VLPXODUQH�VLVWHPDWLFDPHQWH�O¶LPSDWWR�VXO�FDULFR�DVVLVWHQ]LDOH�H�TXLQGL�GL�RULHQWDUH�LO�661�DG�XQD�
ULVSRVWD�DGHJXDWD��FKH�QH�WXWHOL�VRVWHQLELOLWj��HIILFDFLD��HTXLWj�H�JDUDQWLVFD�O¶HURJD]LRQH�GHL�/($��FRVWUXHQGR�
DQFKH� XQD� SL�� UREXVWD� FDSDFLWj�GL� JRYHUQR�H� XWLOL]]R� GHO� SDWULPRQLR� LQIRUPDWLYR� VDQLWDULR� FRUUHQWH� H� D�
WHQGHUH��

2ELHWWLYR�VSHFLILFR�GHO�SURJHWWR�q�IDU�Vu�FKH�OR�VWUXPHQWR�LQ�TXHVWLRQH�VLD��LQ�SULPLV��LQ�JUDGR�GL�GHILQLUH�H�
PLVXUDUH� LO� ELVRJQR� GL� VDOXWH� GHOOD� SRSROD]LRQH�� GDO�PRPHQWR� FKH� TXHVWR� GDWR� q� LO� SUHUHTXLVLWR� GL� XQD�
RUJDQL]]D]LRQH� GHL� VHUYL]L� FRHUHQWH� FRQ� OH� DWWXDOL� LQGLFD]LRQL� SURJUDPPDWLFKH� QD]LRQDOL� �'HFUHWR�
PLQLVWHULDOH� ��� PDJJLR� ������ Q�� ��� ³5HJRODPHQWR� UHFDQWH� OD� GHILQL]LRQH� GL� PRGHOOL� H� VWDQGDUG� SHU� OR�
VYLOXSSR�GHOO¶DVVLVWHQ]D�WHUULWRULDOH�QHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH´��GL�VHJXLWR�'0��������/HJJH����PDU]R�
����� Q�� ��� ³'HOHJKH� DO� *RYHUQR� LQ� PDWHULD� GL� SROLWLFKH� LQ� IDYRUH� GHOOH� SHUVRQH� DQ]LDQH´�� GHFUHWR�

Ϯ�hŶĂ�ĚĞĨŝŶŝǌŝŽŶĞ�Ğ�ĐŽŶĐĞƚƚƵĂůŝǌǌĂǌŝŽŶĞ�ƵŶŝǀĞƌƐĂůŵĞŶƚĞ�ĂĐĐĞƚƚĂďŝůĞ�Ěŝ�ďŝƐŽŐŶŽ�Ěŝ�ƐĂůƵƚĞ�ĐŚĞ�ŶŽŶ�Ɛŝ�ůŝŵŝƚŝ�ĂůůĂ�ĚŽŵĂŶĚĂ͕�ŽǀǀĞƌŽ�Đŝž�ĐŚĞ�ǀŝĞŶĞ�ĐŚŝĞƐƚŽ͕�
ĚŽǀƌĞďďĞ�ƌŝĐŽŶŽƐĐĞƌĞ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă�ĚĞů�ƐŝƐƚĞŵĂ�ƐĂůƵƚĞ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůů͛ŝŶƚĞƌĂ�ƉŽƉŽůĂǌŝŽŶĞ�ŽǀǀĞƌŽ�ŶŽŶ�ƐŽůŽ�ǀĞƌƐŽ�ŝů�ĐŽƐŝĚĚĞƚƚŽ�͞ŝĐĞďĞƌŐ�ĐůŝŶŝĐŽ͟�
;Đŝž�ĐŚĞ�ǀŝĞŶĞ�ǀŝƐƚŽ�ĚĂŝ�ƉƌŽĨĞƐƐŝŽŶŝƐƚŝ�ƐĂŶŝƚĂƌŝͿ͕�ŵĂ�ƌŝĐŽŵƉƌĞŶĚĞŶĚŽ�ĂŶĐŚĞ�ůĞ�ĞƐŝŐĞŶǌĞ�Ěŝ�ƋƵĂŶƚŝ�ŶŽŶ�Ɛŝ�ƌŝǀŽůŐŽŶŽ�Ăů�ƐĞƌǀŝǌŝŽ�ƐĂŶŝƚĂƌŝŽ͕�ŝŶĐůƵƐŝ�ĐŽůŽƌŽ�
ĐŚĞ�ƐŽŶŽ�Ă�ƌŝƐĐŚŝŽ�Ěŝ�ƉƌŽďůĞŵŝ�Ěŝ�ƐĂůƵƚĞ͕�ŚĂŶŶŽ�ĨĂƐŝ�ŝŶŝǌŝĂůŝ�ĚĞůůĂ�ŵĂůĂƚƚŝĂ�Ž�ŚĂŶŶŽ�ƐĐĞůƚŽ�Ěŝ�ŶŽŶ�ĐĞƌĐĂƌĞ�ĐƵƌĞ�Ğ�ĐŽŶƐŝŐůŝ͘�/Ŷ�ƋƵĞƐƚĂ�ĂĐĐĞǌŝŽŶĞ�ĂŵƉŝĂ͕�
ŝů�ďŝƐŽŐŶŽ�ĚŽǀƌĞďďĞ�ĞƐƐĞƌĞ�ŝů�Ɖŝƶ�ƉŽƐƐŝďŝůĞ�ĚĞĐůŝŶĂƚŽ�;ŝŶ�ƚĞƌŵŝŶŝ�Ěŝ�ŵĂůĂƚƚŝĞ͕�ŐƌƵƉƉŝ�ƉƌŝŽƌŝƚĂƌŝ͕�ĂƌĞĞ�ŐĞŽŐƌĂĨŝĐŚĞ͕�͙Ϳ�ƐĞĐŽŶĚŽ�ƵŶ�ĂƉƉƌŽĐĐŝŽ�ďĂƐĂƚŽ�
ƐƵů�ĐŝĐůŽ�Ěŝ�ǀŝƚĂ�;�Ĩƌ͘�,ĞĂůƚŚ�EĞĞĚƐ��ƐƐĞƐƐŵĞŶƚ͘�^ƚĞƉŚĞŶ�'ŝůůĂŵ�ĂŶĚ�WĂĚŵĂŶĂďŚĂŶ��ĂĚƌŝŶĂƚŚ͕�/Ŷ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŝƌŵŝŶŐŚĂŵ͘�,ĞĂůƚŚ��ĂƌĞ�EĞĞĚƐ�
�ƐƐĞƐƐŵĞŶƚ�;,�E�Ϳ�ŽǀǀĞƌŽ�ŽƌŝĞŶƚĂƚŽ�ĂĚ�ƵŶĂ�ƌŝƐƉŽƐƚĂ�Ăů�ďŝƐŽŐŶŽ�ĐŚĞ�ƐŝĂ�ĨŝŶĂůŝǌǌĂƚĂ�Ă�ŐĂƌĂŶƚŝƌĞ�ƐĂůƵƚĞ�Ğ�ƋƵĂůŝƚă�Ěŝ�ǀŝƚĂ�ŝŶ�ĐŝĂƐĐƵŶĂ�ĨĂƐĞ�ĚĞůů͛ĞƐŝƐƚĞŶǌĂ�
ĨŝŶ�ĚĂŝ�Ɖƌŝŵŝ�ϭϬϬϬ�ŐŝŽƌŶŝ͘�
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OHJLVODWLYR����PDU]R�������Q�����³'LVSRVL]LRQL�LQ�PDWHULD�GL�SROLWLFKH�LQ�IDYRUH�GHOOH�SHUVRQH�DQ]LDQH��LQ�
DWWXD]LRQH�GHOOD�GHOHJD�GL�FXL�DJOL�DUWLFROL� ����� H���GHOOD� OHJJH����PDU]R�������Q�� ��´��3LDQR�QD]LRQDOH�
FURQLFLWj���RYYHUR�RULHQWDWD�DOOD�SUHVD�LQ�FDULFR�GHOO¶LQGLYLGXR�DWWUDYHUVR�LQWHUYHQWL�SURDWWLYL��DSSURSULDWL��
FRQWLQXDWLYL�� SHUVRQDOL]]DWL� FKH� ULVSRQGDQR� DL� ELVRJQL� FOLQLFL� H� VRFLDOL� GHOOD� SHUVRQD� H� VLDQR� FDODWL� QHOOD�
FRPXQLWj�GL�ULIHULPHQWR��DQFKH�DWWUDYHUVR�O¶LQWHJUD]LRQH�LQ�UHWH�WUD�LO�VLVWHPD�VRFLDOH�H�TXHOOR�VDQLWDULR��

/¶DSSURFFLR� DGRWWDWR� GDO� SURJHWWR� LGHQWLILFD� DOFXQL� FUXFLDOL� SXQWL� WHPDWLFL� H� GL� LQGDJLQH� �TXDOL� VRQR� OH�
GLPHQVLRQL�GHO�ELVRJQR�GL�VDOXWH"�4XDOL�VRQR�OH�IRQWL�LQIRUPDWLYH�VDQLWDULH�HG�H[WUD�VDQLWDULH� JOL�VWUXPHQWL�
SHU�OD�PLVXUD�GL�TXHVWH�GLPHQVLRQL"���FRPH�HIIHWWXDUH�OD�YDOXWD]LRQH�GL�FRVWR�HIILFDFLD�GHO�661�GDO�SXQWR�GL�
YLVWD�GL�SRSROD]LRQH��LQ�WHUPLQL�GL�DGHJXDWH]]D��TXDOLWj�HG�HTXLWj�GHOOD�ULVSRVWD�DL�ELVRJQL�GL�VDOXWH"��TXDOL�
VRQR�OH�PHWULFKH�H�OH�PHWRGRORJLH�SL��DGHJXDWH�SHU�WDOH�YDOXWD]LRQH"���VRWWR�DOFXQL�YLQFROL�SRVWL�GDO�FRQWHVWR�
DWWXDOH��SHULPHWUR�LQIRUPDWLYR�DG�RJJL�UDSSUHVHQWDWR�GDO�1XRYR�6LVWHPD�,QIRUPDWLYR�6DQLWDULR�H�QRUPDWLYD�
DELOLWDQWH� DO� VXR� XWLOL]]R� SHU� OH� ILQDOLWj� YDOXWDWLYH� H� SUHYLVLRQDOL� GHO�PRGHOOR� DG� RJJL� UDSSUHVHQWDWD� GDO�
³'HFUHWR�LQWHUFRQQHVVLRQH�HVWHVD´�LQ�FRUVR�GL�DGR]LRQH���

1HO�SDUDJUDIR�����YLHQH�EUHYHPHQWH�GHOLQHDWR� O¶DSSURFFLR�FKH� LO�3LDQR� LQWHQGH�DGRWWDUH�SHU� OD�VWLPD�GHO�
IDEELVRJQR�GL�SUHVWD]LRQL�LQ�UHOD]LRQH�DOOD�PLVXUD�H�DQDOLVL�GHO�ELVRJQR�GL�VDOXWH�VHFRQGR�O¶LPSRVWD]LRQH�GHO�
SURJHWWR�GL�FXL�DO�VXE�LQYHVWLPHQWR�3155��

$�WDO�SURSRVLWR��YD�SUHFLVDWR�FKH��LQ�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�
OHJJH� �� JLXJQR� ������ FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� FRQ� GHFUHWR�
PLQLVWHULDOH����RWWREUH������VRQR�VWDWH�LQGLYLGXDWH�OH�PRGDOLWj�DWWUDYHUVR�OH�TXDOL�q�PHVVD�D�GLVSRVL]LRQH�
GHOOH�5HJLRQL� H� GHOOH� 3URYLQFH�$XWRQRPH� O¶DQDOLVL� GHL� IDEELVRJQL� VDQLWDUL� H� GHOOH� SUHVWD]LRQL� DWWHVH� SHU�
WLSRORJLD��VXOOD�EDVH�GHOOD�FODVVLILFD]LRQH�GHOOH�SDWRORJLH�FURQLFKH�SUHVHQWL�QHOOD�SRSROD]LRQH� LWDOLDQD��DL�
VHQVL�GHOO¶DUW�����FRPPD���ELV��GHO�GHFUHWR�OHJJH�Q�����GHO����PDJJLR�������DJJUHJDWH�D�OLYHOOR�GL�GLVWUHWWR�
VDQLWDULR��GL�FXL�DJOL�DUWW����TXDWHU����TXLQTXLHV����VH[LHV�GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������

�

����$1$/,6,�'(/�)$%%,62*12�
/D� GHWHUPLQD]LRQH� GHO� IDEELVRJQR� GL� SUHVWD]LRQL� GL� VSHFLDOLVWLFD� DPEXODWRULDOH� FRVWLWXLVFH� XQ¶DWWLYLWj�
SURSHGHXWLFD�DOOD�SURJUDPPD]LRQH�GHOOD� UHWH�DVVLVWHQ]LDOH�H�GHOOD� UHODWLYD�RIIHUWD�GL�SUHVWD]LRQL�GD�SDUWH�
GHJOL� HURJDWRUL� SXEEOLFL� H� SULYDWL� DFFUHGLWDWL� GHOOH� 5HJLRQL� H� 3URYLQFH� $XWRQRPH�� FRVu� FRPH� DQFKH�
ULFKLDPDWR�GDOO¶DUWLFROR���TXDWHU��FRPPD����GHFUHWR�OHJLVODWLYR����������

$QFKH�OD�/HJJH�FRQFRUUHQ]D�Q������GHO���DJRVWR�������QHO�GHILQLUH�QXRYH�PRGDOLWj�H�FULWHUL�LQ�WHUPLQL�GL�
TXDOLWj��VLFXUH]]D�HG�DSSURSULDWH]]D�FKH�JOL�HURJDWRUL�VRQR�WHQXWL�D�SRVVHGHUH��ULEDGLVFH�O¶LPSRUWDQ]D�GHOOD�
GHWHUPLQD]LRQH�GHO�IDEELVRJQR��JLj�SUHYLVWD�GDOO¶DUW����TXDWHU�GHO�'HFUHWR�OHJLVODWLYR�����������LQ�FXL�VL�
UDSSUHVHQWD� FKH� ³>«@� $O� ILQH� GL� LQGLYLGXDUH� L� FULWHUL� SHU� OD� YHULILFD� GHOOD� IXQ]LRQDOLWj� ULVSHWWR� DOOD�
SURJUDPPD]LRQH�QD]LRQDOH�H�UHJLRQDOH��OD�UHJLRQH�GHILQLVFH�LO�IDEELVRJQR�GL�DVVLVWHQ]D�VHFRQGR�OH�IXQ]LRQL�
VDQLWDULH�LQGLYLGXDWH�GDO�3LDQR�VDQLWDULR�UHJLRQDOH�SHU�JDUDQWLUH�L�OLYHOOL�HVVHQ]LDOL�HG�XQLIRUPL�GL�DVVLVWHQ]D�
>«@´��,QROWUH��OD�OHJJH�DJJLXQJH�DOO¶DUW����TXLQTXLHV�LO�FRPPD���ELV��ULEDGHQGR�FKH�OD�VHOH]LRQH�GHL�VRJJHWWL�
SULYDWL� DFFUHGLWDWL� ³>«@� GHYH� HVVHUH� HIIHWWXDWD� SHULRGLFDPHQWH�� WHQXWR� FRQWR� GHOOD� SURJUDPPD]LRQH�
VDQLWDULD�UHJLRQDOH�>«@´��

$OOR� VWDWR� DWWXDOH�� LQ� ,WDOLD� ULVXOWD� DVVHQWH� XQ�PRGHOOR� GL� ULIHULPHQWR� XQLFR� R� XQLIRUPH�SHU� OD� VWLPD� GHO�
IDEELVRJQR� GL� SUHVWD]LRQL�� SHUWDQWR� OH� HYHQWXDOL� DQDOLVL� FRPSDUDWLYH� WUD� UHDOWj� UHJLRQDOL� H� WHUULWRULDOL�
SRWUHEEHUR�ULVHQWLUH�GL�WDOH�OLPLWH��,QROWUH��OH�PHWRGRORJLH�LQ�XVR�VL�EDVDQR�SUHYDOHQWHPHQWH�VXOOD�VROD�DQDOLVL�
GHO�FRQVXPR�VWRULFR�RYYHUR�QRQ�FRQWHQJRQR�HOHPHQWL�DQDOLWLFL�H�SUHYLVLRQDOL�XWLOL�D�LQWHUFHWWDUH�H�LQGDJDUH��
D�PRQWH�GHOO¶HURJD]LRQH�GL�SUHVWD]LRQL�H�GHOOD�GRPDQGD�FKH�O¶KD�JHQHUDWD��LO�³UHDOH´�ELVRJQR�GL�VDOXWH�Qp�D�
SUHYHGHUQH�L�FDPELDPHQWL��'L�FRQWUR��XQ�EXRQ�VLVWHPD�GL�VWLPD�GHO�IDEELVRJQR�GL�SUHVWD]LRQL�ILQDOL]]DWR�DOOD�
SURJUDPPD]LRQH�VDQLWDULD�VHFRQGR�XQ�DSSURFFLR�GL�SRSROD]LRQH�GRYUHEEH�HVVHUH�LQ�JUDGR�GL�GLPHQVLRQDUH�
O¶RIIHUWD�ULVSHWWR�DOOD�GRPDQGD�SURSULR�LQ�WHUPLQL�GL�ULVSRVWD�GHO�VLVWHPD�DO�ELVRJQR�GL�VDOXWH�FKH�WHQJD�FRQWR�
GHOOH�VXH�FDUDWWHULVWLFKH�GL�PXOWLGLPHQVLRQDOLWj�H�GLQDPLFLWj�H�FKH�VLD�EDVDWD�VX�GDWL�H�PHWRGL�DSSOLFDELOL�VX�
VFDOD�QD]LRQDOH�PD�GHFOLQDELOL�D�OLYHOOR�UHJLRQDOH�H�ORFDOH��
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,Q�FRHUHQ]D�FRQ�TXHVWD�HVLJHQ]D��LO�01&6�PLUD��LQ�SDUWLFRODUH��D�WUDGXUUH�LQ�FRQFUHWR�OH�LQGLFD]LRQL�GHO�'0�
�������DWWUDYHUVR�OD�GHILQL]LRQH�WHRULFD�H�OD�VSHULPHQWD]LRQH�SUDWLFD��PHGLDQWH�³DOJRULWPR´�LPSOHPHQWDWR�VX�
GDWL��GL�XQ�PRGHOOR�XWLOL]]DELOH�SHU�LGHQWLILFDUH�JUXSSL�GL�SRSROD]LRQH�RPRJHQHL�LQ�UHOD]LRQH�DOOD�WLSRORJLD�H�
DOO¶LQWHQVLWj�GHO�ELVRJQR�VRFLRDVVLVWHQ]LDOH��FXL�SRVVDQR�FRUULVSRQGHUH�PRGDOLWj�GL�FXUD�H�SUHVD�LQ�FDULFR�D�ORUR�
YROWD�GLIIHUHQ]LDWH��D�OLYHOOR�PDFUR�H�LQGLYLGXDOH�FRPH�HVHPSOLILFDWR�QHOOD�VWUDWLILFD]LRQH�D���OLYHOOL�GL�ELVRJQR�
�GD�SHUVRQD�LQ�VDOXWH�D�SHUVRQD�LQ�IDVH�WHUPLQDOH��LQGLFDWD�GDO�GHFUHWR�GL�FXL�VRSUD���

,O�01&6�q�VWDWR�FRVWUXLWR�FRQ�XQ�VROLGR�EDFNJURXQG�RYYHUR�LQ�FRQWLQXLWj�FRQ�TXDQWR�UHDOL]]DWR�QHOO¶DPELWR�
GHOOD� SURJHWWXDOLWj� SUHFHGHQWH� DO� 3155� �FRVLGGHWWR�0RGHOOR� 3UHGLWWLYR� ���� VYLOXSSDWR� QHO� FRQWHVWR� GHO�
321*29������������H�SURGURPLFR�DOOD�FODVVLILFD]LRQH�GHOOD�SRSROD]LRQH�DIIHWWD�GD�SDWRORJLH�FURQLFKH���
PD�FRQ�XQ�RELHWWLYR�GL� UHYLVLRQH�H�DJJLRUQDPHQWR�FKH� LQWHJUDVVH� O¶DSSURFFLR�RULJLQDULR��HVFOXVLYDPHQWH�
FOLQLFR�� FRQ� XQD� YLVLRQH� GL� VDQLWj� SXEEOLFD�� GL� SURJUDPPD]LRQH� VWUDWHJLFD� H� GL� FRHUHQ]D� FRQ� LO� TXDGUR�
QRUPDWLYR�YLJHQWH��H�FKH�VL�FDUDWWHUL]]DVVH�FRPH�SURFHVVR�GL�FRQVROLGDPHQWR�H�PLJOLRUDPHQWR�LQ�FRQWLQXR�
GHOOD�PHWRGRORJLD��

,Q� TXHVWD� RWWLFD�� LO�01&6� KD� HVWHVR� O¶LQ]LDOH� FODVVLILFD]LRQH� GHOOD� SRSROD]LRQH� SHU� SDWRORJLH� �QRQ� VROR�
FURQLFKH��� IDFHQGROD� FRQIOXLUH� LQ� XQD� VWUDWLILFD]LRQH� JXLGDWD� GD� XQD� FRPELQD]LRQH� GL� YDULDELOL� GULYHU� H�
GHVFULWWLYH��FKH�DPSOLDQR�LO�FRQFHWWR�GL�ELVRJQR�ROWUH�DOOD�SDWRORJLD�H�OR�DVVRFLDQR�DG�XQD�PLVXUD�GL�LPSDWWR�

�
�
�
�
�

ϯ�WĞƌ�ĐŝĂƐĐƵŶ�ůŝǀĞůůŽ�Ěŝ�ďŝƐŽŐŶŽ͕�ůĂ�ŵĂƚƌŝĐĞ�ĚĞů��D�ϳϳͬϮϮ�ĞƐĞŵƉůŝĨŝĐĂ͗�ůĂ�ĐŽŶĚŝǌŝŽŶĞ�ĐůŝŶŝĐĂͬƐŽĐŝĂůĞ�;ĐŚĞ�ŝŶĐůƵĚĞ�ĂŶĐŚĞ�ĨƌĂŐŝůŝƚă͕�ŶŽŶ�ĂƵƚŽƐƵĨĨŝĐŝĞŶǌĂ͕�
ĚŝƐĂďŝůŝƚă͕�ĚĞƚĞƌŵŝŶĂŶƚŝ�ƐŽĐŝĂůŝͿ͕�ŝů�ŐƌĂĚŽ�Ěŝ�ŝŶƚĞŶƐŝƚăͬĐŽŵƉůĞƐƐŝƚă�ĂƐƐŝƐƚĞŶǌŝĂůĞ͕�ůĂ�ƚŝƉŽůŽŐŝĂ�Ěŝ�ĂǌŝŽŶĞ�Ěŝ�ƉƌĞƐĂ�ŝŶ�ĐĂƌŝĐŽ�ĚĞƌŝǀĂŶƚĞ͘�
ϰ�͞ �ŽŶƚƌŝďƵƚŽ�ĂůůĂ�ƐƚƌĂƚĞŐŝĂ�ĚĞůůΖhŶŝŽŶĞ��ƵƌŽƉĞĂ�ƉĞƌ�ƵŶĂ�ĐƌĞƐĐŝƚĂ�ŝŶƚĞůůŝŐĞŶƚĞ͕�ƐŽƐƚĞŶŝďŝůĞ�Ğ�ŝŶĐůƵƐŝǀĂ�Ğ�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞůůĂ�ĐŽĞƐŝŽŶĞ�ĞĐŽŶŽŵŝĐĂ͕�
ƐŽĐŝĂůĞ�Ğ�ƚĞƌƌŝƚŽƌŝĂůĞ�Ͳ��ƐƐĞ�ϭ�^ǀŝůƵƉƉŽ�ĚĞůůĂ�ĐĂƉĂĐŝƚă�ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ�Ğ�ŝƐƚŝƚƵǌŝŽŶĂůĞ�ƉĞƌ�ůĂ�ŵŽĚĞƌŶŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�W�͟�
ϱ�>Ă� ƌĞǀŝƐŝŽŶĞ�ğ� ƐƚĂƚĂ� ŝŶ�ƉĂƌƚŝĐŽůĂƌĞ� ĐŽŶƚĞƐƚƵĂůŝǌǌĂƚĂ� ƌŝƐƉĞƚƚŽ�Ă͗��W�D�ϭϮ�ŐĞŶŶĂŝŽ�ϮϬϭϳ� ͞�ĞĨŝŶŝǌŝŽŶĞ�Ğ�ĂŐŐŝŽƌŶĂŵĞŶƚŽ�ĚĞŝ� ůŝǀĞůůŝ� ĞƐƐĞŶǌŝĂůŝ�Ěŝ�
ĂƐƐŝƐƚĞŶǌĂ͕�Ěŝ�ĐƵŝ�ĂůůΖĂƌƚŝĐŽůŽ�ϭ͕�ĐŽŵŵĂ�ϳ͕�ĚĞů�ĚĞĐƌĞƚŽ�ůĞŐŝƐůĂƚŝǀŽ�ϯϬ�ĚŝĐĞŵďƌĞ�ϭϵϵϮ͕�Ŷ͘�ϱϬϮ͟�;Ěŝ�ƐĞŐƵŝƚŽ��W�D�>��Ϳ͕�ŝŶ�ŵŽĚŽ�ĐŚĞ�ŝů�ŶƵŽǀŽ�ŵŽĚĞůůŽ�
ĐŽŵƉƌĞŶĚĞƐƐĞ� ƚƵƚƚĞ� ůĞ� ĐŽŶĚŝǌŝŽŶŝ� Ěŝ� ĐƵŝ� Ăůů͛ĞůĞŶĐŽ� Ěŝ� ͞DĂůĂƚƚŝĞ� Ğ� ĐŽŶĚŝǌŝŽŶŝ� ĐƌŽŶŝĐŚĞ� Ğ� ŝŶǀĂůŝĚĂŶƚŝ͟� Ğ� ƌĞůĂƚŝǀŝ� ͞WĂĐĐŚĞƚƚŝ� ƉƌĞƐƚĂǌŝŽŶĂůŝ� EƵŽǀŽ�
ŶŽŵĞŶĐůĂƚŽƌĞ͟�Ğ�Ěŝ�͞DĂůĂƚƚŝĞ�ƌĂƌĞ�ĞƐĞŶƚĂƚĞ�ĚĂůůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ăů�ĐŽƐƚŽ͟�Ěŝ�ĐƵŝ�ĂŐůŝ��ůůĞŐĂƚŝ�ϴ�Ğ�ϳ�ƌŝƐƉĞƚƚŝǀĂŵĞŶƚĞ�ĚĞů�ŵĞĚĞƐŝŵŽ��W�D�ŶŽŶĐŚĠ�
ůĞ�ƉĂƚŽůŽŐŝĞ�ƌĞĐĞŶƚĞŵĞŶƚĞ�ƉƌŽƉŽƐƚĞ�ƉĞƌ�ů͛ĂŐŐŝŽƌŶĂŵĞŶƚŽ�ĚĞů��W�D�ƐƚĞƐƐŽ͖�ůĞƚƚĞƌĂƚƵƌĂ�ƉƵďďůŝĐĂƚĂ�ƐƵ�ƌŝǀŝƐƚĞ�ƉĞĞƌͲƌĞǀŝĞǁĞĚ�ƌĞůĂƚŝǀĂ�Ăŝ�ĐƌŝƚĞƌŝ�Ěŝ�
ĐůĂƐƐŝĨŝĐĂǌŝŽŶĞ�ƉĞƌ�ƉĂƚŽůŽŐŝĂ�ƵƚŝůŝǌǌĂƚŝ�ŶĞů�ĐŽŶƚĞƐƚŽ�ŝƚĂůŝĂŶŽ�Ğ�ůĞƚƚĞƌĂƚƵƌĂ�ŐƌŝŐŝĂ�;ĚĞůŝďĞƌĞ�Ğ�ĚĞƚĞƌŵŝŶĂǌŝŽŶŝ�ƌĞŐŝŽŶĂůŝ͕�ƉƵďďůŝĐĂǌŝŽŶŝ�ĚŝǀƵůŐĂƚŝǀĞ͕�ůŝďƌŝ�
Ă� ĐŽŶƚĞŶƵƚŽ� ƐĐŝĞŶƚŝĨŝĐŽ� Ğ� ŝŶĨŽƌŵĂǌŝŽŶŝ� ƌĞƉĞƌŝƚĞ� ŶĞů�tŽƌůĚ�tŝĚĞ�tĞďͿ͘� EĞůů͛ĂŵďŝƚŽ� Ěŝ� ƋƵĞƐƚ͛ƵůƚŝŵĂ͕� ƐŽŶŽ� ƐƚĂƚŝ� ƐĞůĞǌŝŽŶĂƚŝ� ĐŽŵĞ� ƌŝĨĞƌŝŵĞŶƚŝ�
ĐŽŶƚĞŶƵƚŝƐƚŝĐŝ�Ğ�ŵĞƚŽĚŽůŽŐŝĐŝ�ƉƌŝŶĐŝƉĂůŝ�ƉĞƌ�ĚĞĨŝŶŝƌĞ�ů͛ŝŵƉŝĂŶƚŽ�ĚĞů�ŵŽĚĞůůŽ͗�
Ͳ� ů͛ŝŶĚŝĐĞ�Ěŝ�ƐĞǀĞƌŝƚă�D�^�;DƵůƚŝƐŽƵƌĐĞ��ŽŵŽƌďŝĚŝƚǇ�^ĐŽƌĞ�ĐĨƌ��ŽƌƌĂŽ�'͕�ZĞĂ�&͕��ŝ�DĂƌƚŝŶŽ�D͕��Ğ�WĂůŵĂ�Z͕�^ĐŽŶĚŽƚƚŽ�^͕�&ƵƐĐŽ��͕�>ĂůůŽ��͕��ĞůŽƚƚŝ�

>D�͕�&ĞƌƌĂŶƚĞ�D͕�WŽůůŝŶĂ��ĚĚĂƌŝŽ�^͕�DĞƌůŝŶŽ�>͕�DĂŶĐŝĂ�'͕��ĂƌůĞ�&͘��ĞǀĞůŽƉŝŶŐ�ĂŶĚ�ǀĂůŝĚĂƚŝŶŐ�Ă�ŶŽǀĞů�ŵƵůƚŝƐŽƵƌĐĞ�ĐŽŵŽƌďŝĚŝƚǇ�ƐĐŽƌĞ�ĨƌŽŵ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĂƚĂ͗�Ă�ůĂƌŐĞ�ƉŽƉƵůĂƚŝŽŶͲďĂƐĞĚ�ĐŽŚŽƌƚ�ƐƚƵĚǇ�ĨƌŽŵ�/ƚĂůǇ͘��D:�KƉĞŶ�ϮϬϭϳ͖ϳ͗ĞϬϭϵϱϬϯ͘�'ŝŽǀĂŶŶŝ��ŽƌƌĂŽ͕�&ĞĚĞƌŝĐŽ�ZĞĂ͕�&ůĂǀŝĂ�
�ĂƌůĞ͕�DŝƌŬŽ��ŝ�DĂƌƚŝŶŽ͕�ZŽƐƐĂŶĂ��Ğ�WĂůŵĂ͕�WĂŽůŽ�&ƌĂŶĐĞƐĐŽŶŝ͕�sŝƚŽ�>ĞƉŽƌĞ͕�>ƵĐĂ�DĞƌůŝŶŽ͕�^ĂůǀĂƚŽƌĞ�^ĐŽŶĚŽƚƚŽ͕��ŽŶĂƚĞůůĂ�'ĂƌĂƵ͕�>ŝĂŶĂ�
^ƉĂǌǌĂĨƵŵŽ͕'ŝƵƐĞƉƉĞ�DŽŶƚĂŐĂŶŽ͕��ůĞŶĂ��ůĂŐŶĂŶ͕�EĞůůŽ�DĂƌƚŝŶŝ͕�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ǁŽƌŬŝŶŐ�ŐƌŽƵƉ�͞DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ĐĂƌĞ�ƉĂƚŚǁĂǇƐ�
;D�WͿ͟�ŽĨ�ƚŚĞ�/ƚĂůŝĂŶ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ�͞DĞĂƐƵƌŝŶŐ�ŵƵůƚŝŵŽƌďŝĚŝƚǇ�ŝŶĞƋƵĂůŝƚǇ�ĂĐƌŽƐƐ�/ƚĂůǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵƵůƚŝƐŽƵƌĐĞ�ĐŽŵŽƌďŝĚŝƚǇ�ƐĐŽƌĞ͗�Ă�
ŶĂƚŝŽŶǁŝĚĞ�ƐƚƵĚǇ͘͟�dŚĞ��ƵƌŽƉĞĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ͕�sŽů͘�ϯϬ͕�EŽ͘�ϱ͕�ϵϭϲʹϵϮϭ��ĚǀĂŶĐĞ��ĐĐĞƐƐ�ƉƵďůŝƐŚĞĚ�ŽŶ�ϮϬ�DĂǇ�ϮϬϮϬ͘&ĞĚĞƌŝĐŽ�
ZĞĂ͕�DĂƵƌŽ�&ĞƌƌĂŶƚĞ͕^ĂůǀĂƚŽƌĞ�^ĐŽŶĚŽƚƚŽ͕�'ŝŽǀĂŶŶŝ��ŽƌƌĂŽ͘�^ŵĂůůͲĂƌĞĂ�ĚĞƉƌŝǀĂƚŝŽŶ�ŝŶĚĞǆ�ĚŽĞƐ�ŶŽƚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĐĂƉĂďŝůŝƚǇ�ŽĨ�ŵƵůƚŝƐŽƵƌĐĞ�
ĐŽŵŽƌďŝĚŝƚǇ� ƐĐŽƌĞ� ŝŶ�ŵŽƌƚĂůŝƚǇ�ƉƌĞĚŝĐƚŝŽŶ&ƌŽŶƚ�WƵďůŝĐ�,ĞĂůƚŚ�ϮϬϮϯ�DĂǇ� ϭϲ͗ϭϭ͗ϭϭϮϴϯϳϳ͘�ĚŽŝ͗� ϭϬ͘ϯϯϴϵͬĨƉƵďŚ͘ϮϬϮϯ͘ϭϭϮϴϯϳϳ͘�Ğ�ŽůůĞĐƚŝŽŶ�
ϮϬϮϯͿ͕� ƐǀŝůƵƉƉĂƚŽ�ĚĂů�'ƌƵƉƉŽ�Ěŝ� ůĂǀŽƌŽ� ĚĞů�DŝŶŝƐƚĞƌŽ� ĚĞůůĂ� ƐĂůƵƚĞ� ŶĞůů͛ĂŵďŝƚŽ� ĚĞů�ŵŽŶŝƚŽƌĂŐŐŝŽ� Ğ� ǀĂůƵƚĂǌŝŽŶĞ�ĚĞŝ� WĞƌĐŽƌƐŝ��ŝĂŐŶŽƐƚŝĐŽ�
dĞƌĂƉĞƵƚŝĐŽ��ƐƐŝƐƚĞŶǌŝĂůŝ�;W�d�Ϳ�ƉƌĞǀŝƐƚŝ�ĚĂů�EƵŽǀŽ�ƐŝƐƚĞŵĂ�Ěŝ�ŐĂƌĂŶǌŝĂ�ƉĞƌ�ŝů�ŵŽŶŝƚŽƌĂŐŐŝŽ�ĚĞůů͛ĂƐƐŝƐƚĞŶǌĂ�ƐĂŶŝƚĂƌŝĂ�;E^'Ϳ�Ěŝ�ĐƵŝ�Ăů��D�ϭϮ�
ŵĂƌǌŽ�ϮϬϭϵ͖�

Ͳ� Őůŝ�ŝŶĚŝĐŝ��ŚƌŽŶŝĐͲZĞůĂƚĞĚ�^ĐŽƌĞ�;�ZĞ^ĐͿ�Ğ��ŚƌŽŶŝĐͲZĞůĂƚĞĚ�^ĐŽƌĞͲϮ͘Ϭ�;�ZĞ^ĐͲϮ͘ϬͿ�ƐǀŝůƵƉƉĂƚŝ�ŝŶ�ZĞŐŝŽŶĞ�>ŽŵďĂƌĚŝĂ͖�
Ͳ� ů͛ŝŶŝǌŝĂƚŝǀĂ�WZKd�ZͲDĂĐƌŽ�Ěŝ�ZĞŐŝŽŶĞ�dŽƐĐĂŶĂ͖�
Ͳ� ů͛ŝŶŝǌŝĂƚŝǀĂ��ĂŶĐĂ�ĚĂƚŝ�ĂƐƐŝƐƚŝƚŽ�;���Ϳ�ĚĞůůĞ��^>�ĚĞůůĂ�WƌŽǀŝŶĐŝĂ�Ěŝ��ƌĞƐĐŝĂ͖�
Ͳ� ŝ�ĐƌŝƚĞƌŝ�ŝŶĚŝǀŝĚƵĂƚŝ�ĚĂ�ZĞŐŝŽŶĞ��ŵŝůŝĂͲZŽŵĂŐŶĂ͕�ZĞŐŝŽŶĞ�>ŽŵďĂƌĚŝĂ͕�ZĞŐŝŽŶĞ�>ĂǌŝŽ͕�ZĞŐŝŽŶĞ�WƵŐůŝĂ�ƉĞƌ�ůĞ�ƌŝƐƉĞƚƚŝǀĞ�Ăƚƚŝǀŝƚă�Ěŝ�ƐƚƌĂƚŝĨŝĐĂǌŝŽŶĞ�

ƌĞŐŝŽŶĂůĞ͖�
Ͳ� ůĂ�ƌĞǀŝƐŝŽŶĞ�ƐŝƐƚĞŵĂƚŝĐĂ�ĚĞůůĞ�ĞƐƉĞƌŝĞŶǌĞ�ŝƚĂůŝĂŶĞ�ƌĞůĂƚŝǀĂŵĞŶƚĞ�Ăŝ�ĐƌŝƚĞƌŝ�Ěŝ�ƚƌĂĐĐŝĂŵĞŶƚŽ�ĚĞŝ�ƉĂǌŝĞŶƚŝ�ĐƌŽŶŝĐŝ͕�ƉƵďďůŝĐĂƚĂ�ĚĂ��ĂŶŽǀĂ�Ğƚ�Ăů͘�

ƐƵůůĂ�ƌŝǀŝƐƚĂ��ƉŝĚĞŵŝŽůŽŐŝĂ�Θ�WƌĞǀĞŶǌŝŽŶĞ�ŶĞů�ϮϬϭϵ͖�
Ͳ� ŝ�ĐƌŝƚĞƌŝ�ƉƌŽƉŽƐƚŝ�ĚĂů�'ůŽďĂů��ƵƌĚĞŶ�ŽĨ��ŝƐĞĂƐĞ�;'��Ϳ͕�ǀĂůƵƚĂƚŝ�ĐŽŵĞ�ƌĞĨĞƌĞŶǌĂ�ŝĚŽŶĞĂ�ƉĞƌ�ůĞ�ĂƌĞĞ�ĐŚĞ�ƐŽŶŽ�ƌŝƐƵůƚĂƚĞ�ŶŽŶ�ĂĚĞŐƵĂƚĂŵĞŶƚĞ�

ĐŽƉĞƌƚĞ�ĚĂůůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ƌĞƉĞƌŝƚĞ�ŶĞůůΖĂŵďŝƚŽ�ĚĞůůĂ�ƌĞǀŝƐŝŽŶĞ�ƐƵ�ĐŝƚĂƚĂ�;ŝŶ�ƉƌŝŵŝƐ͕�ůĞ�ƉĂƚŽůŽŐŝĞ�ŽŶĐŽůŽŐŝĐŚĞͿ͘�

�
ϲ� >Ğ�ǀĂƌŝĂďŝůŝ�ĂĚ�ŽŐŐŝ�ƵƚŝůŝǌǌĂƚĞ�ƐŽŶŽ� ƌĂƉƉƌĞƐĞŶƚĂƚĞ�ĚĂ͗�ŵŝƐƵƌĂ�ĚĞůůĂ�ŵŽƌďŝĚŝƚă�Ğ�ŵƵůƚŝŵŽƌďŝĚŝƚă͖�ŵŝƐƵƌĂ�ĚĞůůĂ� ĐŽŵƉůĞƐƐŝƚă�ĐůŝŶŝĐŽ�ĂƐƐŝƐƚĞŶǌŝĂůĞ�
;ƐĐŽƌĞ�ĚĞƌŝǀĂƚŝ�ĚĂ�ŝŶĚŝĐŝ�Ěŝ�ĐŽŵŽƌďŽƐŝƚă͕�ƋƵĂůŝ�DƵůƚŝƐŽƵƌĐĞ��ŽŵŽƌďŝĚŝƚǇ�^ĐŽƌĞ͕�ĚŽĐƵŵĞŶƚĂƚŝ�ŝŶ�ůĞƚƚĞƌĂƚƵƌĂ�ƋƵĂůŝ�ďƵŽŶŝ�ƉƌĞĚŝƚƚŽƌŝ�Ěŝ�ĞƐŝƚŝ�ƉƌŝŵĂƌŝ�Ğ�
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GL�VDOXWH�H�GL�VLVWHPD��LQ�WHUPLQL�TXLQGL�VLD�GL�RXWFRPH�VLD�GL�DVVRUELPHQWR�GL�ULVRUVH��3HU�FRHUHQ]D�FRQ�LO�
PDQGDWR�SURJUDPPDWRULR��L�JUXSSL�RPRJHQHL�GL�LQGLYLGXL�RWWHQXWL�GDOOD�VXGGHWWD�VWUDWLILFD]LRQH�VRQR�VWDWL�
³ULFRQFLOLDWL´�FRQ�OD�PDWULFH�GL�ELVRJQR�SUHYLVWD�GDO�'0������SURGXFHQGR�XQD�SULPD�TXDQWLILFD]LRQH��VX�
GDWL�GHO�1XRYR�6LVWHPD�,QIRUPDWLYR�6DQLWDULR��16,6���GHL���OLYHOOL�SURSRVWL�GDO�SURYYHGLPHQWR��ULFRVWUXLWL�
VHFRQGR�O¶LPSLDQWR�WHRULFR�LSRWL]]DWR�H�ULIHULWL�DO�FRPSOHVVR�GHOOD�SRSROD]LRQH�QD]LRQDOH��,���VWUDWL�VRQR�VWDWL�
DOWUHVu�XOWHULRUPHQWH�HVSORUDWL�SHU�GHVFULYHUQH�OH�FDUDWWHULVWLFKH�OHJDWH�D�GLPHQVLRQL�SUR[\�GL�IUDJLOLWj�FOLQLFD�
H�VRFLDOH�ROWUH�FKH�DO�FRQVXPR�GL�VHUYL]L�H�SUHVWD]LRQL�H�FRVWL�WRWDOL�DVVRFLDWL��

&RQ� ULIHULPHQWR� SL�� VSHFLILFDWDPHQWH� DJOL� RELHWWLYL� GHO� SUHVHQWH� 31*/$�� LQ� TXDQWR� ILQDOL]]DWR� DOOD�
GHILQL]LRQH�H�VSHULPHQWD]LRQH�GL�XQD�PHWRGRORJLD�H�GL�XQR�VWUXPHQWR�RSHUDWLYR�GL�PLVXUD�GHO�ELVRJQR�GL�
VDOXWH��LO�01&6�SXz��FRQ�JOL�RSSRUWXQL�DJJLXVWDPHQWL��IRUQLUH�XQ�FRQWULEXWR�ULOHYDQWH�DOOD�PHWRGRORJLD�GL�
VWLPD�H�SUHYLVLRQH�GHO� IDEELVRJQR�GL�SUHVWD]LRQL�HVFOXVLYDPHQWH�GHULYDWD�GD�YDORUL� VWRULFL]]DWL� GL� TXHOOH�
HURJDWH���DWWUDYHUVR�LO�YDORUH�DJJLXQWR�GHOO¶LQIRUPD]LRQH�VX�SUHYDOHQ]D�GL�SDWRORJLD�H�OLYHOOR�GL�ELVRJQR�GL�
VDOXWH�FRQ� LO�GXSOLFH� VFRSR�GL��DQDOL]]DUH�³OH�XVFLWH�GDO� VLVWHPD´�GL�FXL�DOOD�)LJXUD��� LQ�UHOD]LRQH�DG�XQ�
SDUDPHWUR� XOWHULRUH� �UDSSUHVHQWDWR� DSSXQWR� GDO� OLYHOOR� GL� ELVRJQR� GL� VDOXWH��� GHILQLUH� XQR� VWDQGDUG� GL�
IDEELVRJQR�GL�SUHVWD]LRQL�³SHVDWR´�SHU�LO�PHGHVLPR�SDUDPHWUR��

$OOR� VWDWR� DWWXDOH�� LO� SHULPHWUR� LQIRUPDWLYR� LQ� FXL� VL� FROORFD� LO�01&6� q� UDSSUHVHQWDWR� GD� WXWWL� L� IOXVVL�
LQIRUPDWLYL�GHO�16,6�� LQWHUFRQQHVVL� VX�EDVH� LQGLYLGXDOH� VHFRQGR� OH�PRGDOLWj�GL�FXL�DO�YLJHQWH�GHFUHWR���
GLFHPEUH� ������ Q�� ���� ³5HJRODPHQWR� UHFDQWH� SURFHGXUH� SHU� O¶LQWHUFRQQHVVLRQH� D� OLYHOOR� QD]LRQDOH� GHL�
VLVWHPL�LQIRUPDWLYL�VX�EDVH�LQGLYLGXDOH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��DQFKH�TXDQGR�JHVWLWL�GD�GLYHUVH�
DPPLQLVWUD]LRQL�GHOOR�6WDWR´�H�GDO�IOXVVR�³7HVVHUD�6DQLWDULD�±�76´�UHODWLYR�DOOH�SUHVFUL]LRQL�GL�VSHFLDOLVWLFD�
DPEXODWRULDOH�HURJDWH�WUDVPHVVH�GD�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOD�)LQDQ]D��0()��D�16,6�LQ�DWWXD]LRQH�
GHO�FRPPD����GHOO¶DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH��������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH� ��� QRYHPEUH� ������ Q�� ����8OWHULRUL� LQIRUPD]LRQL� �D� WHQGHUH� DQFKH� H[WUD� 16,6�� VL� UHQGHUDQQR�
GLVSRQLELOL�JUD]LH�D�TXDQWR�VL� VWD� UHDOL]]DQGR�DWWUDYHUVR� O¶LWHU�GL�DGR]LRQH�GL�GXH�SURYYHGLPHQWL� WUD� ORUR�
FRUUHODWL��LO�GHFUHWR�SUHYLVWR�GDO�FRPPD���WHU�GHOO¶DUWLFROR���VH[LHV�GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������
Q�� ���� �FRGLFH� SULYDF\�� H� LO� GHFUHWR� SUHYLVWR� GDOO¶DUWLFROR� �� GHO� GHFUHWR� OHJJH� ��� PDJJLR� ������ Q�� ���
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q������FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD����OHWW��
D���E��H�F��GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH���GLFHPEUH�
������Q������,O�SULPR�FRQVHQWH�LO�WUDWWDPHQWR�D�OLYHOOR�QD]LRQDOH�GHL�VLVWHPL�LQIRUPDWLYL�VX�EDVH�LQGLYLGXDOH�
PHGLDQWH�O¶XWLOL]]R�GL�FRGLFL�LGHQWLILFDWLYL�SVHXGRDQRQLPL]]DWL��DO�ILQH�GL�DVVLFXUDUH�O¶LQWHUFRQQHVVLRQH�GHL�
GDWL�ULIHULWL�D�FLDVFXQ�LQGLYLGXR��VHSSXU�SURYHQLHQWL�GD�SL��IRQWL��H�LVWLWXLVFH�XQ�³DPELHQWH�GL�WUDWWDPHQWR�
VLFXUR´�DOO¶LQWHUQR�GHO�TXDOH�YHQJRQR�PHVVL�D�GLVSRVL]LRQH�WDOL�GDWL�DO�0LQLVWHUR�GHOOD�VDOXWH��DJOL�(QWL�YLJLODWL�
H�DOOH�5HJLRQL�H�3URYLQFH�$XWRQRPH��,O�VHFRQGR�FRQVHQWH�DO�0LQLVWHUR�GHOOD�VDOXWH�GL�WUDWWDUH�GDWL�SHUVRQDOL��
PHGLDQWH�O¶XWLOL]]R�GL�FRGLFL�LGHQWLILFDWLYL�SVHXGRDQRQLPL]]DWL��DO�ILQH�GL�DVVLFXUDUH�O¶LQWHUFRQQHVVLRQH�D�

�
�
�
�
�

ƐĞĐŽŶĚĂƌŝ�ƐŝĂ�ĐůŝŶŝĐŝ�ͲŵŽƌƚĂůŝƚă�Ă�ϭ�Ğ�ϱ�ĂŶŶŝ͕�ŽƐƉĞĚĂůŝǌǌĂǌŝŽŶĞ͕�ƉƌĞƐƚĂǌŝŽŶŝ�ƐƉĞĐŝĂůŝƐƚŝĐŚĞ�ĂŵďƵůĂƚŽƌŝĂůŝ͕�ƐŝĂ�ĞĐŽŶŽŵŝĐŝ�ͲĐŽƐƚŝ�Ă�ĐĂƌŝĐŽ�ĚĞů�^^E͕�ŽůƚƌĞ�
ĐŚĞ�Ěŝ�ƐƚĂƚƵƐ�ƐŽĐŝŽ�ĞĐŽŶŽŵŝĐŽ�ŝŶĚŝǀŝĚƵĂůĞ�Ž�Ěŝ�ĐŽŶƚĞƐƚŽͿ͖�ŵŝƐƵƌĂ�ƉƌŽǆǇ�Ěŝ�ĨƌĂŐŝůŝƚă�;ĞƐĞŶǌŝŽŶŝ�ƉĞƌ�ƌĞĚĚŝƚŽ�Ğ�ƉĞƌ�ŝŶǀĂůŝĚŝƚă�ĐŽŵĞ�ĚĞĨŝŶŝƚĞ�ĚĂ��W�D�
>��͖�ŝŶĚŝĐĞ�Ěŝ�ĚĞƉƌŝǀĂǌŝŽŶĞ�/ƐƚĂƚ�ĚĞů�ĐŽŵƵŶĞ�Ěŝ�ƌĞƐŝĚĞŶǌĂͿ͖�ŵŝƐƵƌĂ�Ěŝ�ƵƚŝůŝǌǌŽ�Ěŝ�ƐĞƚƚŝŶŐ�Ğ�ƐĞƌǀŝǌŝ�ƐĂŶŝƚĂƌŝ�;ŽƐƉĞĚĂůŝĞƌŝ͕�ƚĞƌƌŝƚŽƌŝĂůŝ͕�ĚŽŵŝĐŝůŝĂƌŝ͕�ĐŽŵĞ�
ŝĚĞŶƚŝĨŝĐĂƚŝ�ĚĂŝ�ĨůƵƐƐŝ�E^/^Ϳ͘� /Ŷ�ƉĂƌƚŝĐŽůĂƌĞ͕�Ăů� ĨŝŶĞ�Ěŝ�ĚĞƚĞƌŵŝŶĂƌĞ�ů͛ĞĨĨĞƚƚŝǀĂ�ƉĞƌĚŝƚĂ�ĚĞůů͛ĂƵƚŽŶŽŵŝĂ�ŶĞŝ�ƐŽŐŐĞƚƚŝ�ŵƵůƚŝĐƌŽŶŝĐŝ�Ğ�ĚŝƐƚŝŶŐƵĞƌĞ�ƚƌĂ� ŝů�
ƋƵĂƌƚŽ�Ğ�ŝů�ƋƵŝŶƚŽ�ůŝǀĞůůŽ�ĚĞůůĂ�ƐƚƌĂƚŝĨŝĐĂǌŝŽŶĞ�ĚĞů��D�ϳϳͬϮϬϮϮ͕�ƐŽŶŽ�ƐƚĂƚĞ�ŝŶĚŝĐĂƚĞ�ĂůĐƵŶĞ�ƉƌĞƐƚĂǌŝŽŶŝ�ƋƵĂůŝ�͞ƚƌĂĐĐŝĂŶƚŝ͟�ƉƌŽǆǇ�Ěŝ�ďŝƐŽŐŶŝ�ĐŽŶƚŝŶƵĂƚŝǀŝ�
Ğ�ƉƌĞǀĂůĞŶƚŝ͕�;ĂĚ�ĞƐĞŵƉŝŽ͕�ƌŝĐŽǀĞƌŝ�ƌŝƉĞƚƵƚŝ͕�ĂĐĐĞƐƐŝ�ŵƵůƚŝƉůŝ�Ăů�ƉƌŽŶƚŽ�ƐŽĐĐŽƌƐŽ͕�ƵƚŝůŝǌǌŽ�Ěŝ�ĂƐƐŝƐƚĞŶǌĂ�ƌĞƐŝĚĞŶǌŝĂůĞ�Ž�ĚŽŵŝĐŝůŝĂƌĞ�ŶŽŶ�ƉƌĞƐƚĂǌŝŽŶĂůĞͿ�
Ž�Ěŝ�ĐƵƌĞ�ƉĂůůŝĂƚŝǀĞ�;h�WͲ�KD͕�,ŽƐƉŝĐĞ͕�ǀŝƐŝƚĞ�ĂŵďƵůĂƚŽƌŝĂůŝ�Ěŝ�ĐƵƌĞ�ƉĂůůŝĂƚŝǀĞͿ͘�WƌĞŵĞ�ƐŽƚƚŽůŝŶĞĂƌĞ�ĐŚĞ�ŝŶ�ƋƵĞƐƚĂ�ƉƌŝŵĂ�ĨĂƐĞ͕�ůĂ�ƐĐĞůƚĂ�ĚĞŝ�ƚƌĂĐĐŝĂŶƚŝ�
ƉĞƌ� ůĂ� ƐƵĚĚŝǀŝƐŝŽŶĞ� ŶĞŝ� ĚŝǀĞƌƐŝ� ůŝǀĞůůŝ� ĚĞů� �D� ϳϳͬϮϮ� ğ� ƐƚĂƚĂ� ĚĞĚŽƚƚĂ� ĚĂů� ƚĞƐƚŽ� ůĞŐŝƐůĂƚŝǀŽ� ƐĞŶǌĂ� ƵŶĂ� ǀĂůŝĚĂǌŝŽŶĞ� ƐƵůůĂ� ďĂƐĞ� Ěŝ� ƵůƚĞƌŝŽƌŝ� ĂŶĂůŝƐŝ�
ƋƵĂŶƚŝƚĂƚŝǀĞ�Ž�ĚĞů�ĐŽŶƐĞŶƐŽ�Ěŝ�ĞƐƉĞƌƚŝ͘�YƵĞƐƚŽ�ƵůƚĞƌŝŽƌĞ�ƉƌŽĐĞƐƐŽ͕�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ğ�ĞƐƐĞŶǌŝĂůĞ�Ğ�ŝŵƉƌĞƐĐŝŶĚŝďŝůĞ�ƉĞƌ�ŐĂƌĂŶƚŝƌĞ�ůĂ�ŶĂƚƵƌĂ�ĚŝƐĐƌŝŵŝŶĂƚŽƌŝĂ�
Ğ�ůĂ�ĐŽĞƌĞŶǌĂ�ĚĞŝ�ƚƌĂĐĐŝĂŶƚŝ�ƉƌŽƉŽƐƚŝ�ŝŶ�ƚĞƌŵŝŶŝ�Ěŝ�ƚŝƉŽůŽŐŝĂ�Ğ�ĐŽŶƐƵŵŽ�Ěŝ�ƌŝƐŽƌƐĞ͘�

�
ϳ���ƉĂƌƚŝƌĞ�ĚĂů�DŽĚĞůůŽ�Ěŝ�ƐƚŝŵĂ�ĚĞů�&ĂďďŝƐŽŐŶŽ�ŵĞƐƐŽ�Ă�ƉƵŶƚŽ�ĚĂ��ŐĞŶĂƐ�ĞĚ�ŝŶ�ŐƌĂĚŽ�Ěŝ�ĨŽƌŶŝƌĞ�ĂŶĂůŝƐŝ�ƚƌĂ�ůĞ�ZĞŐŝŽŶŝ�ƉĞƌ�ƚŝƉŽůŽŐŝĂ�Ěŝ�ƉƌĞƐƚĂǌŝŽŶĞ͕�
Őŝă�ƚĞƐƚĂƚŽ�ŝŶ�ĂůĐƵŶŝ�ĐŽŶƚĞƐƚŝ�ƌĞŐŝŽŶĂůŝ͘�
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Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 

�

OLYHOOR� QD]LRQDOH� GHL� VLVWHPL� LQIRUPDWLYL� VX� EDVH� LQGLYLGXDOH� GHO� 661�� SHU� OR� VYLOXSSR� GL� PHWRGRORJLH�
SUHGLWWLYH�GHOO
HYROX]LRQH�GHO�IDEELVRJQR�GL�VDOXWH�GHOOD�SRSROD]LRQH���

/D�GLVSRQLELOLWj�GHO�GDWR��LQWHUFRQQHVVR��VXOOH�SUHVFUL]LRQL�RWWHQXWR�GD�IOXVVR�LQIRUPDWLYR�7HVVHUD�VDQLWDULD��
76�� JLj� SDUWH� LQWHJUDQWH� GL� 16,6� LQ� DWWXD]LRQH� GHO� FRPPD� ��� GHOO¶DUWLFROR� ��� GHOOD� /HJJH� ����������
UDSSUHVHQWD�XQ�DOWUR�SDVVR�DYDQWL�QHO�SHUFRUVR�PHWRGRORJLFR�SHU�OD�SRVVLELOLWj�GL�DQDOL]]DUH�LO�ELVRJQR�LQ�
UHOD]LRQH� DOOH� SUHVWD]LRQL� SUHVFULWWH� H� QRQ� VROR� DOOD� TXRWD� SDUWH� UDSSUHVHQWDWH� GD� TXHOOH� HURJDWH��� &Lz�
SUHPHVVR�� XQ�HOHPHQWR�GL� LQQRYD]LRQH� UHDOPHQWH� VLJQLILFDWLYR�QHOOD�PHVVD� D�SXQWR�GHOOD�PHWRGRORJLD� q�
UDSSUHVHQWDWR�GDOOR� VWXGLR�DSSURIRQGLWR�GHO�TXHVLWR�GLDJQRVWLFR��FRPH�DQFKH� WUDWWDWR� LQ� DOWUH� VH]LRQL�GHO�
31*/$� ����������� QRQFKp� GDOOD� GLVSRQLELOLWj� GHOO¶LQIRUPD]LRQH� VWDQGDUGL]]DWD� VXO� PHGHVLPR� OD� FXL�
ULOHYDQ]D� LQWHUHVVD� SHUDOWUR� QRQ� VROWDQWR� OD� VWLPD� GHL� IDEELVRJQL� DVVLVWHQ]LDOL�� PD� DQFKH� OR� VWXGLR�
GHOO¶DSSURSULDWH]]D�GHOOD�GRPDQGD��6L�ULWLHQH�SHUWDQWR�FKH�XQD�SULRULWj�QD]LRQDOH�VLD�TXHOOD�GL�GHILQLUH�XQ�
VLVWHPD�GL�FRGLILFD�H�GL�FODVVLILFD]LRQH�GHL�TXHVLWL�GLDJQRVWLFL��XQLYRFR�D� OLYHOOR�QD]LRQDOH��FOLQLFDPHQWH�
SHUWLQHQWH��QRQFKp�REEOLJDWRULR�H�YLQFRODQWH�SHU�WXWWL�L�SUHVFULWWRUL����
$OOR�VWDWR�DWWXDOH��LQROWUH��LO�01&6�VL�FROORFD�QHOO¶RUL]]RQWH�WHPSRUDOH�H�QHO�SHUFRUVR�HYROXWLYR�GL�VYLOXSSR�
SUHYLVWR�GDO�SURJHWWR�3155�ILQR�D�JLXJQR�������SHUWDQWR�q�GD�FRQVLGHUDUVL�LQ�SURJUHVV�OD�VXD�ULFDGXWD��LQ�
WHUPLQL�GL�GHILQL]LRQH�H�DSSOLFD]LRQH�GHOOD�PHWRGRORJLD�GL�VWLPD�GHO�IDEELVRJQR�GL�SUHVWD]LRQL��

�
�

����/$�35(6&5,=,21(�(�/$�&/$66(�',�35,25,7¬�
/D�SUHVFUL]LRQH�GL�XQD�SUHVWD]LRQH�VDQLWDULD�q�O¶DWWR�FKH�WUDVIRUPD�LO�ELVRJQR�VDQLWDULR�LQ�GRPDQGD�GL�VHUYL]L��
&RPH�WDOH��UDSSUHVHQWD�XQ�PRPHQWR�IRQGDPHQWDOH�VLD�SHU�OD�FRUUHWWD�VFKHGXOD]LRQH�GHJOL�DSSXQWDPHQWL��VLD�
SHU�LO�PRQLWRUDJJLR�GHOOD�GRPDQGD�H�OD�SURJUDPPD]LRQH�FRPSOHVVLYD�GHOO¶RIIHUWD��

�
�
�
�
�
�

�
ϴ��Ăů�ŵŽŵĞŶƚŽ�ĐŚĞ�ů͛ŝŶĨƌĂƐƚƌƵƚƚƵƌĂ�ƚĞĐŶŽůŽŐŝĐĂ�ƐŽƚƚŽƐƚĂŶƚĞ�ŝ�ĚƵĞ�Ăŵďŝƚŝ�ğ�ůĂ�ŵĞĚĞƐŝŵĂ͕�ĂƚƚĞƐŽ�ĐŚĞ�ŝů�ĐŽŶƚĞƐƚŽ�ƚĞĐŶŝĐŽͬŽƌŐĂŶŝǌǌĂƚŝǀŽ�ŶĞů�ƋƵĂůĞ� ĞƐƐĂ�
Ɛŝ�ǀĂ�Ă�ĐŽůůŽĐĂƌĞ�ğ�ƉƌĞƐƐŽ�ŝů�DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�ƐĂůƵƚĞ͕�ů͛ŝƚĞƌ�ŝŶ�ĐŽƌƐŽ�ƉƌĞǀĞĚĞ�ůĂ�ĨƵƐŝŽŶĞ�ĚĞŝ�ĚƵĞ�ĚĞĐƌĞƚŝ�ŝŶ�ƵŶ�ƵŶŝĐŽ�ƉƌŽǀǀĞĚŝŵĞŶƚŽ�ĐŚĞ�ĚŝƐĐŝƉůŝŶĂ� ŝů�
ƚƌĂƚƚĂŵĞŶƚŽ�ĚĞŝ�ƐƵĚĚĞƚƚŝ�ĚĂƚŝ�ŝŶ�ĐŽĞƌĞŶǌĂ�ĐŽŶ�ĞŶƚƌĂŵďĞ�ůĞ�ƉƌĞǀŝƐŝŽŶŝ�ŶŽƌŵĂƚŝǀĞ�Ğ�ƌĞĂůŝǌǌĂ�ůĂ�ĐŽƐŝĚĚĞƚƚĂ�͞/ŶƚĞƌĐŽŶŶĞƐƐŝŽŶĞ�ĞƐƚĞƐĂ͕͟�ĂŵƉůŝĂŶĚŽ�
Ăŵďŝƚŝ�Ğ�ĨŝŶĂůŝƚă�ĚĞů�ĚĞĐƌĞƚŽ�ŵŝŶŝƐƚĞƌŝĂůĞ�ϳ�ĚŝĐĞŵďƌĞ�ϮϬϭϲ͕�Ŷ͘�ϮϲϮ͘�

ϵ��ŽŶ�ŝů�ƉƌĞƐĞŶƚĞ�WE'>�͕�Ğ�ŝŶ�ĐŽĞƌĞŶǌĂ�ĐŽŶ�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�ĚĂůů͛ĂƌƚŝĐŽůŽ�ϭ�ĐŽŵŵĂ�Ϯ�ĚĞů��>�ϳϯͬϮϬϮϰ͕�ƐĂƌĂŶŶŽ�ƵƚŝůŝǌǌĂƚŝ�ŝ�ĚĂƚŝ�ĚĞů�ĨůƵƐƐŽ�ŝŶĨŽƌŵĂƚŝǀŽ�
ͨdĞƐƐĞƌĂ�^ĂŶŝƚĂƌŝĂʹd^ͩ�Ěŝ�ĐƵŝ�Ăůů͛ĂƌƚŝĐŽůŽ�ϱϬ�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϯϬ�ƐĞƚƚĞŵďƌĞ�ϮϬϬϯ͕�Ŷ͘Ϯϲϵ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ŶŽǀĞŵďƌĞ�
ϮϬϬϯ͕�Ŷ͘ϯϮϲ� ƌĞƐŝ�ĚŝƐƉŽŶŝďŝůŝ� Ăů�DŝŶŝƐƚĞƌŽ�ĚĞůůĂ� ƐĂůƵƚĞ�Ğ�Ăůů͛�'�E�^͕� ƐĞĐŽŶĚŽ� ůĞ�ŵŽĚĂůŝƚă�ĚĂ� ƐƚĂďŝůŝƌĞ� ĐŽŶ� ŝů� ƉƌŽƚŽĐŽůůŽ�Ěŝ� ĐƵ ŝ� Ăů� ĐŽŵŵĂ�ϭϬ�ĚĞů�
ŵĞĚĞƐŝŵŽ�ĂƌƚŝĐŽůŽ�ϱϬ͕�ĐŽŶ�ƉĂƌƚŝĐŽůĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŽ�Ăŝ�ĚĂƚŝ�ŝŶ�ĐŚŝĂƌŽ�ĚĞůůĂ�ƌŝĐĞƚƚĂ�ĚĞů�^ĞƌǀŝǌŝŽ�ƐĂŶŝƚĂƌŝŽ�ŶĂǌŝŽŶĂůĞ�;^^EͿ�ĚĞŵĂƚĞƌŝĂůŝǌǌĂƚĂ�Ğ�Ăŝ�ĚĂƚŝ�
ƉƐĞƵĚŽŶŝŵŝǌǌĂƚŝ�ƌŝĨĞƌŝƚŝ�ĂůůĂ�ƐƉĞƐĂ�ƐĂŶŝƚĂƌŝĂ�ĐŚĞ�ĐŽŶĨůƵŝƐĐŽŶŽ�ŶĞůůĂ�ĚŝĐŚŝĂƌĂǌŝŽŶĞ�ĚĞŝ�ƌĞĚĚŝƚŝ�ƉƌĞĐŽŵƉŝůĂƚĂ�;ŵŽĚĞůůŽ�ϳϯϬͿ͕�ŶŽŶĐŚĠ�Ăŝ�ĚĂƚŝ�ƌĞůĂƚŝǀŝ�ĂůůĞ�
ƉƌĞŶŽƚĂǌŝŽŶŝ�ƌĞƐŝ�ĚŝƐƉŽŶŝďŝůŝ�ĚĂŝ�ĐĞŶƚƌŝ�ƵŶŝĐŝ�Ěŝ�ƉƌĞŶŽƚĂǌŝŽŶĞ�;�hWͿ�ƌĞŐŝŽŶĂůŝ͘�

�

ϭϬ�WƌĞƐƐŽ��'�E�^�ǀĞƌƌă�ŝƐƚŝƚƵŝƚŽ͕�ĞŶƚƌŽ�ϲϬ�ŐŝŽƌŶŝ�ĚĂůů͛ĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞů�WE'>�͕�ŝů�dĂǀŽůŽ�WĞƌŵĂŶĞŶƚĞ�ĚĞŝ�Z�K�;ĐŚĞ�Ɛŝ�ĂǀǀĂƌƌă�ĂŶĐŚĞ�Ěŝ�ƵŶ�ŐƌƵƉƉŽ�Ěŝ�
ƐƚƵĚŝŽ�Őŝă�ĂƚƚŝǀŽ�ƐƵů�ƚĞŵĂͿ�ĐŚĞ�Ɛŝ�ŽĐĐƵƉĞƌă�ĂŶĐŚĞ�Ěŝ�ĐŽŽƌĚŝŶĂƌĞ�ů͛Ăƚƚŝǀŝƚă�Ěŝ�ĚĞĨŝŶŝǌŝŽŶĞ�ĚĞŝ�ƋƵĞƐŝƚŝ�ĚŝĂŐŶŽƐƚŝĐŝ�Ăŝ�ƐĞŶƐŝ�ĚĞůůŽ�ƐƚĂŶĚĂƌĚ�ĂĚŽƚƚĂƚŽ�ĚĂů�
DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�ƐĂůƵƚĞ͕�ĐŽŶ�ůĂ�ƉƌŽƐƉĞƚƚŝǀĂ�Ěŝ�ƵƚŝůŝǌǌĂƌĞ�ƚĂůĞ�ƐŝƐƚĞŵĂ�ƵŶŝǀŽĐĂŵĞŶƚĞ�Ă�ůŝǀĞůůŽ�ŶĂǌŝŽŶĂůĞ͕�ŝŶƚĞŐƌĂŶĚŽůŽ�ŶĞŝ�ĨůƵƐƐŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ůĂ�ƐƉĞĐŝĂůŝƐƚŝĐĂ�
ĂŵďƵůĂƚŽƌŝĂůĞ͘�/ŶŽůƚƌĞ͕�ů͛Ăƚƚŝǀŝƚă�Ɛŝ�ŝŶƚĞŐƌĂ�ĐŽŶ�ƋƵĞůůĂ�ĚĞů�ƉƌŽŐĞƚƚŽ�ĂǀǀŝĂƚŽ�ĚĂůůĂ�Ğǆ��ŝƌĞǌŝŽŶĞ�'ĞŶĞƌĂůĞ�ĚĞůůĂ�WƌŽŐƌĂŵŵĂǌŝŽŶĞ�ƐĂŶŝƚĂƌŝĂ�ĚĞů�DŝŶŝƐƚĞƌŽ�
ĚĞůůĂ�ƐĂůƵƚĞ�ǀŽůƚŽ�Ăůů͛ĂŐŐŝŽƌŶĂŵĞŶƚŽ�ĚĞůůĞ�ĐůĂƐƐŝĨŝĐĂǌŝŽŶŝ�ƵƚŝůŝǌǌĂƚĞ�ƉĞƌ�ůĂ�ĐŽĚŝĨŝĐĂ�ĚĞůůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ƐĂŶŝƚĂƌŝĞ�ŶĞŝ�ĨůƵƐƐŝ�E^/^͕�ĐŚĞ�ƉƌĞǀĞĚĞ�ů͛ĂĚŽǌŝŽŶĞ�
Ěŝ�/��ͲϭϬ�ŵŽĚŝĨŝĐĂ�ĐůŝŶŝĐĂ�ƉĞƌ�ůĂ�ĐŽĚŝĨŝĐĂ�ĚĞůůĞ�ĚŝĂŐŶŽƐŝ�Ğ�ů͛ĞǀŽůƵǌŝŽŶĞ�ĚĞůů͛ĂƚƚƵĂůĞ�ƐƚĂŶĚĂƌĚ�Ěŝ�ĐŽĚŝĨŝĐĂ�ĚĞůůĞ�ƉƌŽĐĞĚƵƌĞͬŝŶƚĞƌǀĞŶƚ ŝ�ĐŚŝƌƵƌŐŝĐŝ�ĚĂ�/��Ͳ
ϵͲ�D�ǀĞƌƐŽ�ƵŶĂ�ĐůĂƐƐŝĨŝĐĂǌŝŽŶĞ�ŝƚĂůŝĂŶĂ�;ĐĚ͘��/W/Ϳ͕�ĂƌŵŽŶŝǌǌĂƚĂ�ĐŽŶ�ŝů�ŶŽŵĞŶĐůĂƚŽƌĞ�ĚĞůůĞ�ƉƌĞƐƚĂǌŝŽŶŝ�ĂŵďƵůĂƚŽƌŝĂůŝ͘�>͛ƵŶŝĨŽƌŵŝƚă�ĚĞŐůŝ�ƐƚĂŶĚĂƌĚ�Ěŝ�
ĐŽĚŝĨŝĐĂ�ŝŶ�ƚƵƚƚŝ�ŝ�ĨůƵƐƐŝ�ŝŶĨŽƌŵĂƚŝǀŝ�E^/^�ĐŽŶƐĞŶƚŝƌă�ƵŶĂ�ŵĂŐŐŝŽƌĞ�ŝŶƚĞƌŽƉĞƌĂďŝůŝƚă�Ğ�ĐŽŶĨƌŽŶƚĂďŝůŝƚă�ĚĞŝ�ĚĂƚŝ�ƉƌŽǀĞŶŝĞŶƚŝ�ĚĂŝ�ĚŝǀĞƌƐŝ�ĨůƵƐƐŝ͕�ƐŝĂ�ƉĞƌ�ůĞ�
ŝŶĨŽƌŵĂǌŝŽŶŝ�ƐƵůůĞ�ĚŝĂŐŶŽƐŝ�ƐŝĂ�ƉĞƌ�ůĞ�ƉƌŽĐĞĚƵƌĞ͘
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Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 

�

1HOOH�SURFHGXUH�GL�SUHVFUL]LRQH�H�SUHQRWD]LRQH�GL�WXWWH�OH�SUHVWD]LRQL�DPEXODWRULDOL�VSHFLDOLVWLFKH�JDUDQWLWH�
GDO�661�VRQR�REEOLJDWRUL��

�� O¶LQGLFD]LRQH�GHOOD�WLSRORJLD�GL�DFFHVVR��LQGLFDUH�FRQ�³�´�LO�SULPR�DFFHVVR�H�³�´�JOL�DFFHVVL�
VXFFHVVLYL��

�� OH�FODVVL�GL�SULRULWj�SHU�OH�SUHVWD]LRQL�GL�SULPR�DFFHVVR��
�� LO�TXHVLWR�GLDJQRVWLFR��

1HOOH�SUHVFUL]LRQL�GHYH�HVVHUH�FKLDUR�VH�WUDWWDVL�GL�SUHVWD]LRQH�LQ�SULPR�DFFHVVR��SULPR�FRQWDWWR�GHO�FLWWDGLQR�
FRQ�LO�661�SHU�XQ�GDWR�SUREOHPD�FOLQLFR�RVVLD�SULPD�YLVLWD�R�SULPR�HVDPH�GL�GLDJQRVWLFD�VWUXPHQWDOH��YLVLWD�
R�SUHVWD]LRQH�GL�DSSURIRQGLPHQWR�HURJDWL�GD�VSHFLDOLVWD�GLYHUVR�GDO�SULPR�RVVHUYDWRUH�H�QHO�FDVR�GL�SD]LHQWH�
FURQLFR��VL�FRQVLGHUD�SULPR�DFFHVVR�OD�YLVLWD�R�O¶HVDPH�VWUXPHQWDOH�QHFHVVDUL�LQ�VHJXLWR�DG�XQ�SHJJLRUDPHQWR�
GHO�TXDGUR�FOLQLFR���R�SUHVWD]LRQH�VXFFHVVLYD��YLVLWD�R�SUHVWD]LRQH�GL�DSSURIRQGLPHQWR��SHU�SD]LHQWL�SUHVL�LQ�
FDULFR�GDO�SULPR�VSHFLDOLVWD��FRQWUROOL��IROORZ�XS���DO�SULPR�DFFHVVR��

/H�SUHVWD]LRQL�VXFFHVVLYH�DO�SULPR�DFFHVVR�GHYRQR�HVVHUH�SUHVFULWWH�GDO�SURIHVVLRQLVWD�FKH�KD�SUHVR�LQ�FDULFR�
LO�SD]LHQWH�VHQ]D�FKH�TXHVWL�VLD�ULPDQGDWR�DO�00*�3/6�SHU�OD�SUHVFUL]LRQH��FRPH�SUHYLVWR�GDOOD�FLWDWD�LQWHVD�
GHO����IHEEUDLR������QRQFKp��FRQ�VSHFLILFR�ULIHULPHQWR�DOOD�SUHVD�LQ�FDULFR�GHOOH�FURQLFLWj��GHOOH�IUDJLOLWj�H�
GHOOH�SDWRORJLH�RQFRORJLFKH��GDOO¶DUW����FRPPL���H���GHO�ULFKLDPDWR�GHFUHWR�OHJJH�Q����������

$�WDO�ILQH��L�3LDQL�5HJLRQDOL�GHYRQR�SUHYHGHUH�LGRQHH�PRGDOLWj�SHU�IDU�Vu�FKH�OH�SUHVWD]LRQL�VXFFHVVLYH�DO�
SULPR�DFFHVVR�VLDQR�SUHQRWDWH��VH�QRQ�GLYHUVDPHQWH�ULFKLHVWR�GDO�SD]LHQWH��FRQWHVWXDOPHQWH�DOOD�SURGX]LRQH�
GHOOD�SUHVFUL]LRQH�GD�SDUWH�GHO�PHGLFR�VSHFLDOLVWD�R�GHOOD�VWUXWWXUD�H�VSHFLILFKH�PLVXUH�GL�FRQWUROOR�D�JDUDQ]LD�
FKH� OH� VWHVVH� VLDQR�SUHQRWDWH� HG� HURJDWH�QHL� WHPSL�SUHYLVWL� GDOOR� VSHFLDOLVWD��1HL� FDVL� LQ�FXL� VL� VFHOJD�GL�
XWLOL]]DUH�D�WDOH�VFRSR�O¶LQGLFD]LRQH�GHOOD�FODVVH�GL�SULRULWj��OH�SUHVWD]LRQL�FRQWUDVVHJQDWH�GD�WLSR�DFFHVVR�³�´�
�DFFHVVR�VXFFHVVLYR��QRQ�VRQR�RJJHWWR�GL�YDOXWD]LRQH�GHOOD�JDUDQ]LD�GHL�WHPSL�GL�DWWHVD��

,Q�WDO�VHQVR��O¶RUJDQL]]D]LRQH�D]LHQGDOH�GHYH�GRWDUVL�GL�VWUXPHQWL�DWWL�D�JDUDQWLUH�O¶HIIHWWLYD�³SUHVD�LQ�FDULFR´�
GHO� FLWWDGLQR� SD]LHQWH�� SLDQLILFDQGR� OD� IUXLELOLWj� GHOOH� SUHVWD]LRQL� LQ�PRGR� WHPSHVWLYR� H� FRQJUXR� FRQ� LO�
GHFRUVR�GHOOD�SDWRORJLD��DQFKH�QHOO¶RWWLFD�GL�HYLWDUH�LO�ULFRUVR�D�SUHVWD]LRQL�FDUDWWHUL]]DWH�GD�XQD�SL��HOHYDWD�
FRPSOHVVLWj�HURJDWLYD��HV��RVSHGDOL]]D]LRQH�F�G��HYLWDELOH���

/D�&ODVVH�GL�SULRULWj�q�REEOLJDWRULD�SHU�WXWWH�OH�SUHVWD]LRQL�GL�VSHFLDOLVWLFD�DPEXODWRULDOH�SHU�L�SULPL�DFFHVVL��

�� 8��8UJHQWH��GD�HVHJXLUH�QHO�SL��EUHYH�WHPSR�SRVVLELOH�H��FRPXQTXH��HQWUR����RUH��
�� %��%UHYH���GD�HVHJXLUH�HQWUR����JLRUQL��
�� '��'LIIHULELOH���GD�HVHJXLUH�HQWUR����JLRUQL�SHU�OH�YLVLWH�R����JLRUQL�SHU�JOL�DFFHUWDPHQWL�GLDJQRVWLFL��
�� 3��3URJUDPPDWD��GD�HVHJXLUH�HQWUR�����JLRUQL�

3HU�OH�SUHVWD]LRQL�FRQ�SULRULWj�8��HQWUR����RUH��GHYRQR�HVVHUH�SUHYLVWL�SHUFRUVL�VHPSOLILFDWL�GL�DFFHVVR�SHU�
JDUDQWLUH�OD�SUHVWD]LRQH�HQWUR�LO�WHPSR�SUHYLVWR��

'L�VHJXLWR�OH�GHILQL]LRQL�GHOOH�FODVVL�GL�SULRULWj��

&/$66(�8�  � 3UHVWD]LRQL� OD� FXL� WHPSHVWLYD� HVHFX]LRQH� FRQGL]LRQD� LQ� XQ� DUFR� GL� WHPSR� EUHYLVVLPR� OD�
SURJQRVL�GHO�SD]LHQWH��VLWXD]LRQH�GL�XUJHQ]D���

&/$66(�%� �3UHVWD]LRQH�OD�FXL�WHPSHVWLYD�HVHFX]LRQH�FRQGL]LRQD�LQ�XQ�DUFR�GL�WHPSR�EUHYH�OD�SURJQRVL�D�
EUHYH� GHO� SD]LHQWH� R� LQIOXHQ]D� PDUFDWDPHQWH� LO� GRORUH�� OD� GLVIXQ]LRQH� R� OD� GLVDELOLWj� �VLWXD]LRQH� GL�
DWWHQ]LRQH���

&/$66(�'� �3UHVWD]LRQH�OD�FXL�WHPSHVWLYD�HVHFX]LRQH�QRQ�LQIOXHQ]D�VLJQLILFDWLYDPHQWH�OD�SURJQRVL�D�EUHYH�
PD�q�ULFKLHVWD�VXOOD�EDVH�GHOOD�SUHVHQ]D�GL�GRORUH�R�GL�GLVIXQ]LRQH�R�GLVDELOLWj��VLWXD]LRQH�GL�URXWLQH���

�
�
�
�
�
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&/$66(� 3�  � 3UHVWD]LRQH� FKH� SXz� HVVHUH� SURJUDPPDWD� LQ� XQ� PDJJLRUH� DUFR� GL� WHPSR� LQ� TXDQWR� QRQ�
LQIOXHQ]D�OD�SURJQRVL��LO�GRORUH��OD�GLVIXQ]LRQH��OD�GLVDELOLWj��VLWXD]LRQH�GLOD]LRQDELOH����
�

3HU�WXWWH�OH�SUHVFUL]LRQL�q�REEOLJDWRULR�LO�TXHVLWR�VRVSHWWR�GLDJQRVWLFR��VLD�VH�WUDWWDVL�GL�SUHVWD]LRQL�LQ�SULPR�
DFFHVVR�FKH�GL�DFFHVVR�VXFFHVVLYR��/¶LQGLFD]LRQH�GHO�TXHVLWR�GLDJQRVWLFR�GHVFULYH�LO�SUREOHPD�GL�VDOXWH�FKH�
PRWLYD� OD� ULFKLHVWD� GD� SDUWH� GHO� PHGLFR� GL� HIIHWWXDUH� SUHVWD]LRQL� H� GHYH� HVVHUH� ULIHULWR� DOO¶LQVLHPH� GL�
SUHVWD]LRQL�FKH�FRQIOXLVFRQR� LQ�XQD�VWHVVD�ULFHWWD�� ,Q�FDVR�GL�SUHVWD]LRQL�GL� ODERUDWRULR�q�SRVVLELOH�FKH� L�
TXHVLWL�GLDJQRVWLFL�VLDQR�SL��GL�XQR��QHOOD�IDWWLVSHFLH�RFFRUUH�LQGLFDUH�LO�TXHVLWR�SUHYDOHQWH��

,O� PHGLFR� SUHVFULWWRUH� q� WHQXWR� D� FRPSLODUH� VHPSUH�� LO� TXHVLWR�GLDJQRVWLFR�� SHU� JDUDQWLUH� DO� SD]LHQWH� OD�
SUHQRWDELOLWj�GHOOD�SUHVWD]LRQH��

,O� TXHVLWR� GLDJQRVWLFR� GRYUj� HVVHUH� FRHUHQWH� FRQ� OH� HYHQWXDOL� LQGLFD]LRQL� FOLQLFKH� GHILQLWH� D� OLYHOOR�
QD]LRQDOH�UHJLRQDOH�H�VHOH]LRQDWH�LQ�IDVH�GL�SUHVFUL]LRQH�H�FRQ�OH�LQGLFD]LRQL�GL�DSSURSULDWH]]D�SUHVFULWWLYD�
FKH�VDUDQQR�UHVH�GLVSRQLELOL�QHOOH�OLQHH�JXLGD�H�QHOOH�UDFFRPDQGD]LRQL�GL�%3&$�GDOO¶,VWLWXWR�6XSHULRUH�GL�
6DQLWj�R�GHILQLWH�D�OLYHOOR�UHJLRQDOH��

�

����$335235,$7(==$� 35(6&5,77,9$�
3HU�OH�ILQDOLWj�GL�JRYHUQR�GHOOD�GRPDQGD�H�GL�VRVWHQLELOLWj�GHOOD�SURJUDPPD]LRQH�VDQLWDULD��q�QHFHVVDULR�FKH�
L�VLVWHPL�GL�JRYHUQDQFH�QD]LRQDOH�H�UHJLRQDOL�VLDQR�LQ�JUDGR�GL�SUHVLGLDUH�LO�SURFHVVR�GL�WUDVIRUPD]LRQH�GHO�
ELVRJQR�LQ�GRPDQGD��ULFKLHVWD�GL�SUHVWD]LRQH���SUHVFUL]LRQH��DWWUDYHUVR�VWUXPHQWL�GL�GHFRGLILFD�GHO�FRVu�GHWWR�
³ELVRJQR�QRUPDWLYR´��LQWHVR�FRPH�LO�ELVRJQR�FKH�FL�VL�DWWHQGHUHEEH�TXDORUD�OD�GRPDQGD�GL�SUHVWD]LRQL�IRVVH�
LGHDOPHQWH�H�FRPSOHWDPHQWH�DSSURSULDWD��VXOOD�EDVH�GL�SUHVXSSRVWL�VFLHQWLILFL�YDOLGDWL��

8Q� LQWHUYHQWR� VDQLWDULR� �GLDJQRVWLFR�� WHUDSHXWLFR�� ULDELOLWDWLYR�� VL� ULWLHQH� DSSURSULDWR� GDO� SXQWR� GL� YLVWD�
SUHVFULWWLYR�TXDQGR�q�ULFKLHVWR�HG�HURJDWR�LQ�FRHUHQ]D�FRQ�LO�ELVRJQR�GHO�SD]LHQWH��IRUQLWR�QHL�PRGL�H�QHL�
WHPSL�DGHJXDWL��VXOOD�EDVH�GL�VWDQGDUG�ULFRQRVFLXWL�H�GHOOH�HYLGHQ]H�VFLHQWLILFKH�GLVSRQLELOL��H�TXDQGR�WHQJD�
LQ�FRQVLGHUD]LRQH�LO�FRQWHVWR�VRFLRFXOWXUDOH�GHO�SD]LHQWH�H�LO�OLYHOOR�DVVLVWHQ]LDOH�ULFKLHVWR��FRQ�XQ�ELODQFLR�
SRVLWLYR�WUD�EHQHILFL��ULVFKL�H�FRVWL��

/¶DSSURSULDWH]]D� q�� GL� IDWWR�� FRUUHQWHPHQWH�PHVVD� LQ� UHOD]LRQH�FRQ� LO� FRQFHWWR�GL� VRVWHQLELOLWj� LQ�TXDQWR�
SRWHQ]LDOPHQWH�LQ�JUDGR�GL�OLPLWDUH�O¶RYHUXVH�GHOOH�SUHVWD]LRQL�VDQLWDULH�GRYXWR�D�IHQRPHQL�GL�GLIHQVLYLVPR�
H�UDVVLFXUD]LRQH�GHOO¶XWHQWH��

,Q� WDOH� RWWLFD� H� DO� ILQH� GL� VXSHUDUH� O¶XWLOL]]R� GHO� PHUR� GDWR� GL� SURGX]LRQH� VWRULFD� SHU� ILQDOLWj� GL�
SURJUDPPD]LRQH�GHOO¶RIIHUWD��LO�31*/$�����������LQWURGXFH�O¶DSSURSULDWH]]D�SUHVFULWWLYD�FRPH�GULYHU�GL�
VRVWHQLELOLWj�H�FRPH�ULIHULPHQWR�VFLHQWLILFDPHQWH�VXSSRUWDWR�SHU�L�SUHVFULWWRUL��XWLOL]]DQGR�OH�EXRQH�SUDWLFKH�
FOLQLFR�DVVLVWHQ]LDOL� H� OH� UDFFRPDQGD]LRQL� SUHYLVWH� GDOOH� OLQHH� JXLGD� FRPH� GLVFLSOLQDWH� GDOOD� /HJJH�
Q����������DOO¶DUWLFROR���FRPPD����H�IHUPR�UHVWDQGR�TXDQWR�GLVFLSOLQDWR�GDOO¶$OOHJDWR���GHO�'3&0�GHO����
JHQQDLR� ����� LQ�PDWHULD� GL�&RQGL]LRQL� GL� HURJDELOLWj� H� LQGLFD]LRQL� GL� DSSURSULDWH]]D� SUHVFULWWLYD� GHOOH�
SUHVWD]LRQL�GL�DVVLVWHQ]D�DPEXODWRULDOH�HURJDELOL�QHOO
DPELWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��

3HU�OH�ILQDOLWj�FRUUHODWH�D�WDOH�SULQFLSLR��O¶,VWLWXWR�6XSHULRUH�GL�6DQLWj�SURPXRYH�SUHVVR�OH�6RFLHWj�6FLHQWLILFKH�
GL�FXL�DOO¶DUW����/��Q���������OD�SURGX]LRQH�GL�OLQHH�JXLGD�H�EXRQH�SUDWLFKH�FOLQLFR�DVVLVWHQ]LDOL�RULHQWDWD�DOOH�
SDWRORJLH��DOOH�FRQGL]LRQL�GL�VDOXWH�H�DL�ELVRJQL�FOLQLFL�FKH�JHQHUDQR�PDJJLRUH�SUHVVLRQH�FULWLFD�VXL�VLVWHPL�GL�
RIIHUWD��

&RPH�q�QRWR�� OH� OLQHH�JXLGD� UDSSUHVHQWDQR� VWUXPHQWL�SULRULWDUL�GL� LQGLUL]]R�H� VXSSRUWR�GHFLVLRQDOH�QHOOD�
SUDWLFD�FOLQLFD��H��FRQ�LO�SUHVHQWH�3LDQR��VL�SHUVHJXH�O¶RELHWWLYR�GL�LQFUHPHQWDUQH�OD�SURGX]LRQH�H�OD�GLIIXVLRQH�
DOOR�VFRSR�GL�FRDGLXYDUH�L�SURIHVVLRQLVWL�QHOOD�VFHOWD�GL�LQWHUYHQWL�GLDJQRVWLFL�H�WHUDSHXWLFL�PLUDWL�DOOD�JHVWLRQH�
GHO�FDVR�FOLQLFR�VSHFLILFR�H�OLPLWDQGR��GL�FRQVHJXHQ]D��LO�ULFRUVR�D�SUHVWD]LRQL�SRWHQ]LDOPHQWH�LQGRWWH�GD�
SUDWLFKH�GLIHQVLYH��
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&RQ�OD�VWHVVD�ILQDOLWj�GL�FRQWULEXLUH�DOO¶DSSURSULDWR�ULFRUVR�DOO¶RIIHUWD�SUHVWD]LRQDOH��O¶,VWLWXWR�6XSHULRUH�GL�
6DQLWj� SURPXRYH�� LQROWUH�� O¶HODERUD]LRQH� GHOOH� EXRQH� SUDWLFKH� FOLQLFR� DVVLVWHQ]LDOL� SHU� O¶DSSURSULDWH]]D�
SUHVFULWWLYD� FKH� PLUDQR� DG� RULHQWDUH� O¶D]LRQH� GHL� SUHVFULWWRUL� YHUVR� OD� FRUUHWWD� DOORFD]LRQH� GHOOH� ULVRUVH�
GLVSRQLELOL��

,QROWUH�� DOOR� VFRSR� GL� RWWLPL]]DUH� L� SHUFRUVL� FOLQLFR� DVVLVWHQ]LDOL� XQLIRUPDQGR� JOL� VWDQGDUG� GL� TXDOLWj��
DSSURSULDWH]]D�H�VLFXUH]]D�GHOOH�FXUH��SRWUDQQR�HVVHUH�VYLOXSSDWL� GD�$*(1$6�H�YDOLGDWL�SUHVVR�O¶,VWLWXWR�
6XSHULRUH� GL� 6DQLWj� VFKHPL� GL� 3HUFRUVL�'LDJQRVWLFR�7HUDSHXWLFL�$VVLVWHQ]LDOL� �VFKHPL� GL� 3'7$�� SHU� OD�
WHPSHVWLYD� SUHVD� LQ� FDULFR� GHOOH� FURQLFLWj� H� SHU� LO� FRQWHQLPHQWR� GHOO¶DWWHVD� GLDJQRVWLFD� H� WHUDSHXWLFD��
VXSSRUWDQGR� L� SURIHVVLRQLVWL� VDQLWDUL� QHOO¶DGR]LRQH� GHOOH� VFHOWH� FOLQLFR�DVVLVWHQ]LDOL� TXDQGR� QRQ� VRQR�
GLVSRQLELOL� OLQHH� JXLGD�� LQGLYLGXDQGR� LQWHUYHQWL� FKH�� DQFKH� LQ�SUHVHQ]D� GL� HYLGHQ]H� GL� TXDOLWj� QRQ� DOWD��
SURGXFRQR�HIIHWWL�GHVLGHUDELOL�PROWR�FRQVLVWHQWL�LQ�WHUPLQL�GL�HVLWL�GL�VDOXWH��FRQ�HVLWL�LQGHVLGHUDELOL�PLQLPL��

/D�GLIIXVLRQH�GHOOH�EXRQH�SUDWLFKH�H�GHJOL�VFKHPL�GL�3'7$�SRWUj�FRQVHQWLUH�LO�PLJOLRUDPHQWR�GHO�JUDGR�GL�
DFFHVVLELOLWj��DSSURSULDWH]]D�H�FRQJUXLWj�GHO�SHUFRUVR�GL�FXUD��FRQWULEXHQGR�LQROWUH�DOOD�ULGX]LRQH�GHO�GLYDULR�
LQWHUUHJLRQDOH�QHO�GLULWWR�GL�DFFHVVR�DOOH�FXUH��

6L� ULSRUWDQR� GL� VHJXLWR� L� FULWHUL� GL� HOHJJLELOLWj� SHU� O¶LQGLYLGXD]LRQH� GHOOH� SUHVWD]LRQL� H�R� FRQGL]LRQL� LQ�
UHOD]LRQH�DOOH�TXDOL�SURFHGHUH�DOOD�SULRULWL]]D]LRQH�GL�VYLOXSSR�GHOOH�OLQHH�JXLGD�H�GHJOL�DOWUL�VWUXPHQWL�GL�
LQGLUL]]R�SUHVFULWWLYR��

�� FULWLFLWj� LQ� WHUPLQL�GL�JDUDQ]LD�GHL� WHPSL�PDVVLPL�GL�DWWHVD��FRVu�FRPH�PLVXUDWL�GDO� IOXVVR�GL�
PRQLWRUDJJLR� H[� DQWH�� &RQ� OD� PHVVD� D� UHJLPH� GHO� QXRYR� IOXVVR� H[�DQWH� SRWUj� HVVHUH�
SHULRGLFDPHQWH�DJJLRUQDWR�O¶HOHQFR�GHOOH�VXGGHWWH�SUHVWD]LRQL�FULWLFKH��

�� DOWL�YROXPL�GL�HURJD]LRQH��
�� ��FUHVFHQWL�YROXPL�GL�HURJDWR�LQ�UHJLPH�$/3,���

�
/H�OLQHH�JXLGD�H�OH�EXRQH�SUDWLFKH�SURGRWWH�GD�WDOH�LQL]LDWLYD�VDUDQQR�UHVH�GLVSRQLELOL�PHGLDQWH�SXEEOLFD]LRQH�������
VXOOH�VSHFLILFKH�VH]LRQL�GHO�VLWR�GHOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj��$O�ILQH�GL�JDUDQWLUH�OD�SLHQD�IUXLELOLWj�GHL�
FRQWHQXWL�H�SHU�PDVVLPL]]DUH�LO�ULFRUVR�DOOD�FRQVXOWD]LRQH��O¶,VWLWXWR�6XSHULRUH�GL�6DQLWj�DGRWWHUj�VROX]LRQL�
WHFQRORJLFKH�FKH�QH�FRQVHQWLUDQQR�O¶LQWHUURJDELOLWj�DQFKH�LQ�PDQLHUD�WUDVYHUVDOH��

3HU�OH�ILQDOLWj�GL�PRQLWRUDJJLR�GHOO¶DSSURSULDWH]]D�SUHVFULWWLYD��O¶REEOLJR�GL�LQGLFDUH�LO�TXHVLWR�GLDJQRVWLFR�
LQ�IDVH�GL�SUHVFUL]LRQH�GRYUj�HVVHUH�LPSOHPHQWDWR�FRQ�O¶REEOLJR�GL�XWLOL]]DUH�VLVWHPL�GL�FODVVLILFD]LRQH�H�
FRGLILFD�LQWHUQD]LRQDOH�SHU�GHILQLUH�H�VWDQGDUGL]]DUH�LO�TXHVLWR�GLDJQRVWLFR��

,Q�WDOH�RWWLFD��q�QHFHVVDULR�FKH�L�VLVWHPL�GL�JRYHUQDQFH�QD]LRQDOH�H�UHJLRQDOL�IDYRULVFDQR�O¶DWWXD]LRQH�GL�WDOH�
PLVXUD�� LQWHUYHQHQGR�VLD� VXL� VLVWHPL�JHVWLRQDOL�GL�SUHVFUL]LRQH�VLD� VXOOD� IRUPD]LRQH�GHJOL�RSHUDWRUL�H� VXO�
JUDGR�GL�FRQGLYLVLRQH�FRQ�L�SUHVFULWWRUL��

�
�
�

����$335235,$7(==$� '(//$� &/$66(� ',� 35,25,7¬�� ,/� 0(72'2�
5$2�

3HU�UHJRODUH�H�SUHVLGLDUH�LO�UDSSRUWR�WUD�GRPDQGD�RIIHUWD��q�QHFHVVDULR�LQGLYLGXDUH�PHWRGL�FKH�FRQVHQWDQR�
GL�XWLOL]]DUH�OH�FODVVL�GL�SULRULWj�LQ�EDVH�DOO¶HIIHWWLYR�ELVRJQR�GL�VDOXWH�GHO�FLWWDGLQR��

/
LQGLYLGXD]LRQH�GHOOD�FODVVH�GL�SULRULWj�LQ�EDVH�DOOH�FRQGL]LRQL�FOLQLFKH�GHYH�GLYHQWDUH�XQD�FDUDWWHULVWLFD�
SUHSRQGHUDQWH� QHOOH� ULFKLHVWH� GL� ULFRUVR� DOOD� VSHFLDOLVWLFD� H� QRQ� GHYH� HVVHUH� FRQGL]LRQDWD� GDOO¶RIIHUWD�
GLVSRQLELOH�VXL�VLVWHPL�GL�SUHQRWD]LRQH��PD�GHYH�SLXWWRVWR�HVVHUH�FRHUHQWH�DO�ELVRJQR�GL�VDOXWH�GHO�FLWWDGLQR��
O¶RIIHUWD��H�GL�FRQVHJXHQ]D�OD�SUHQRWD]LRQH��GRYUj�LQYHFH�HVVHUH�PRGXODWD�DGHJXDQGRVL�DOOD�GRPDQGD�FRVu�
IRUPXODWD�VHFRQGR�UHJROH�FRQGLYLVH��,Q�WDOH�RWWLFD��q�QHFHVVDULR�DGRWWDUH�VLVWHPL�FKH�FRQVHQWDQR�GL�RULHQWDUH�
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OD�SUHVFUL]LRQH�GHOOD�FODVVH�GL�SULRULWj�VXOOD�EDVH�GL�LQGLFD]LRQL�FOLQLFKH�HVSOLFLWH�LVSLUDWH�DOO¶DSSURSULDWH]]D�
GHOO¶DWWHVD�� 1HOO¶DOOHJDWR� $� DO� SUHVHQWH� GRFXPHQWR� VRQR� LOOXVWUDWL� SRVVLELOL� VWUXPHQWL� GL� VXSSRUWR�
DOO¶DSSURSULDWH]]D� GHOOD� SUHVFUL]LRQH� H� GHOOD� WHPSLVWLFD� GHOO¶DWWHVD�� WUD� L� TXDOL� VL� FLWD� LO� PHWRGR� GHL�
5DJJUXSSDPHQWL� GL� $WWHVD� 2PRJHQHD� �5$2��� JLj� LQWURGRWWL� GDO� 31*/$� ���������� H� GHILQLWL� FRPH�
³FDWHJRULH�GL� FRQWHQXWR� FOLQLFR�SHU� O¶DFFHVVR�DOOD�SUHVWD]LRQH� VSHFLDOLVWLFD� �GLDJQRVWLFD�R� WHUDSHXWLFD���
RPRJHQHH� SHU� O¶DWWHVD� FKH� SXz� HVVHUH� DVVHJQDWD� DO� FDVR� FOLQLFR� VHQ]D� FRPSURPHWWHUH� OD� SURJQRVL� GHO�
SD]LHQWH´��

,O� PHWRGR�5$2� VL� FRPSRQH� GL� XQ� GRFXPHQWR� GL� LQGLFD]LRQL� FOLQLFKH� UHGDWWR� FRQ� LO� FRLQYROJLPHQWR� GL�
UDSSUHVHQWDWL�GL�VRFLHWj�PHGLFR�VFLHQWLILFKH��GL�LVWLWX]LRQL�FHQWUDOL��0LQLVWHUR�GHOOD�6DOXWH��$*(1$6��,VWLWXWR�
6XSHULRUH� GL� 6DQLWj��� GL� UDSSUHVHQWDQWL� GL� WXWWH� OH�5HJLRQL� H�3URYLQFH�$XWRQRPH� H� GL� UDSSUHVHQWDQWL� GHL�
FLWWDGLQL��FKH�q�SHULRGLFDPHQWH�DJJLRUQDWR�H�UHVR�SXEEOLFR�QHO�3RUWDOH�$*(1$6��

3UHVVR�$*(1$6�q�LVWLWXLWR��HQWUR����JLRUQL�GDOO¶DSSURYD]LRQH�GHO�31*/$��LO�7DYROR�3HUPDQHQWH�GHL�5$2�
FRRUGLQDWR�GD�$*(1$6�H�FRPSRVWR�GD�UDSSUHVHQWDQWL�GHO�0LQLVWHUR�GHOOD�6DOXWH��GHOO¶,VWLWXWR�6XSHULRUH�GL�
6DQLWj��GHOOH�5HJLRQL�3$�H�GHOOH�$VVRFLD]LRQL�GHL�FLWWDGLQL�H�FKH�VL�RFFXSHUj�DQFKH�GL�FRRUGLQDUH�O¶DWWLYLWj�
GL� GHILQL]LRQH� GHL� TXHVLWL� GLDJQRVWLFL� DL� VHQVL� GHOOR� VWDQGDUG� DGRWWDWR� GDO�0LQLVWHUR� GHOOD� VDOXWH�� FRQ� OD�
SURVSHWWLYD�GL�XWLOL]]DUH�WDOH�VLVWHPD�XQLYRFDPHQWH�D�OLYHOOR�QD]LRQDOH��LQWHJUDQGROR�QHL�IOXVVL�ULJXDUGDQWL�OD�
VSHFLDOLVWLFD�DPEXODWRULDOH��

�
�

�
���/$�3,$77$)250$�1$=,21$/(�'(//(�/,67(�',�$77(6$�
�31/$��

�
,O�'HFUHWR�OHJJH�Q����������SUHYHGH��DOO¶DUWLFROR���FRPPD����O¶LVWLWX]LRQH�SUHVVR�O¶$JHQ]LD�1D]LRQDOH�SHU�L�
6HUYL]L�6DQLWDUL�5HJLRQDOL��$*(1$6��GHOOD�3LDWWDIRUPD�QD]LRQDOH�GHOOH�OLVWH�GL�DWWHVD��31/$���GL�FXL�VL�
DYYDOH�LO�0LQLVWHUR�GHOOD�6DOXWH��/D�SLDWWDIRUPD�QD]LRQDOH�q�ILQDOL]]DWD�D�UHDOL]]DUH�O¶LQWHURSHUDELOLWj�FRQ�OH�
SLDWWDIRUPH�GHOOH�OLVWH�GL�DWWHVD�UHODWLYH�D�FLDVFXQD�5HJLRQH�3$��6L�WUDWWD�GL�XQR�VWUXPHQWR�GL�JRYHUQR�GHOOH�
OLVWH�GL�DWWHVD�FRHUHQWH�FRQ� O¶RELHWWLYR�³3RWHQ]LDPHQWR�GHO�3RUWDOH�GHOOD�7UDVSDUHQ]D´�SUHYLVWR�GDO�3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��

/¶DUFKLWHWWXUD� VL� EDVHUj� VXOO¶LQWURGX]LRQH� GHOOD� 31/$� H� GL� ��� SLDWWDIRUPH� UHJLRQDOL� GHOOH� OLVWH� GL� DWWHVD�
�35/$��FKH�LQWHURSHUHUDQQR�FRQ�OD�31/$��

/R�VFRSR�GHOOD�31/$�VDUj�TXHOOR�GL�LQWHUFRQQHWWHUH�WXWWH�OH�35/$�GL�FXL�VRSUD�H�SURGXUUH�XQR�VWUXPHQWR�
QD]LRQDOH��&UXVFRWWR���SHU�OD�*RYHUQDQFH�GHOOH�OLVWH�GL�DWWHVD�WUDPLWH�GDWL�WHPSHVWLYL��

/¶LQWHURSHUDELOLWj� 1D]LRQDOH� GHL� VLVWHPL� 35/$�&83� UHJLRQDOL� SRWUj� UDSSUHVHQWDUH� LO� SHUFRUVR� YHUVR�
O¶RWWLPL]]D]LRQH� GHOOH� OLVWH� G¶DWWHVD� HG� LQROWUH� FRVWLWXLUj� XQD� EDVH� LQIRUPDWLYD� RJJHWWLYD� H� WUDVSDUHQWH�
DWWUDYHUVR�OD�TXDOH�L�FLWWDGLQL�SRVVDQR�HVVHUH�LQIRUPDWL�VXL�WHPSL�GL�DWWHVD�SHU�FODVVH�GL�SULRULWj�GHOOH�GLYHUVH�
SUHVWD]LRQL���9HUUDQQR�FRQGLYLVL�FRQ�OH�5HJLRQL�JOL�LQGLFDWRUL�H�L�UHSRUW�FKH�VDUDQQR�DFFHVVLELOL�DL�FLWWDGLQL�
GDOOD�SLDWWDIRUPD�QD]LRQDOH�LQ�PRGR�GD�FRQWHPSHUDUH�OH�HVLJHQ]H�GL�WUDVSDUHQ]D�H�YLVLELOLWj�GHL�GDWL��VHQ]D�
JHQHUDUH�VRYUDSSRVL]LRQL�FRQ�OH�LQIRUPD]LRQL�DFFHVVLELOL�GDL�SRUWDOL�UHJLRQDOL���
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*UD]LH�DOOH�LQIRUPD]LRQL�UDFFROWH�GDOOD�SLDWWDIRUPD��VDUj�SRVVLELOH�PRQLWRUDUH�D�OLYHOOR�QD]LRQDOH��

�� /D�GLVSRQLELOLWj�GHOOH�DJHQGH��GLVSRQLELOLWj�GHOOH�DJHQGH�SUHQRWDELOL�SHU�SUHVWD]LRQH�VLD�SHU�LO�
VLVWHPD�SXEEOLFR�FRQ�ULSDUWL]LRQH�WUD�661�H�$/3,�FKH�SHU�JOL�HURJDWRUL�GHO�SULYDWR�DFFUHGLWDWR���

�� 6HW�GL�LQGLFDWRUL�UHODWLYL�DL�WHPSL�GL�DWWHVD�LQ�UHOD]LRQH�DOOH�FODVVL�GL�SULRULWj��FRQGLYLVL�FRQ�LO�
0LQLVWHUR�GHOOD�6DOXWH��O¶,VWLWXWR�6XSHULRUH�GL�6DQLWj�H�OH�5HJLRQL���

�
&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�6DOXWH��VHQWLWD�$*(1$6�H�DFTXLVLWR�LO�SDUHUH�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�
SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�5HJLRQL�H�OH�3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR��VRQR�DGRWWDWH�VSHFLILFKH�
OLQHH�JXLGD�SHU�GHILQLUH�L�FULWHUL�GL�UHDOL]]D]LRQH��GL�IXQ]LRQDPHQWR�H�GL�LQWHURSHUDELOLWj�WUD�OD�3LDWWDIRUPD�
QD]LRQDOH�H�OH�SLDWWDIRUPH�UHJLRQDOL��

�
�
�

���/,1((�',�,17(59(172�3(5�,/�*29(512�'(//¶2))(57$�
�

1HO�661��LO�VLVWHPD�GL�RIIHUWD�SXEEOLFR�GHOOD�VSHFLDOLVWLFD�DPEXODWRULDOH�VL�FRPSRQH�GL�WXWWL�JOL�HURJDWRUL�
SUHVVR� L� TXDOL� q� SRVVLELOH� IUXLUH� GL� XQD� SUHVWD]LRQH� GLDJQRVWLFD�� WHUDSHXWLFD� R� ULDELOLWDWLYD� XWLOL]]DQGR�
O¶LPSHJQDWLYD�661�FRPH�WLWROR�GL�DFFHVVR��
&RPSRQJRQR�LO�VLVWHPD�GL�RIIHUWD�SXEEOLFR�JOL�DPEXODWRUL�GHOOH�$]LHQGH�VDQLWDULH��GHOOH�$]LHQGH�2VSHGDOLHUH�
DQFKH� XQLYHUVLWDULH�� JOL� DPEXODWRUL� GHJOL� HURJDWRUL� SULYDWL� DFFUHGLWDWL� H� TXHOOL� IDFHQWL� FDSR� DJOL� ,VWLWXWL� GL�
ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR��,5&&6��QRQFKp�LO�FRPSOHVVR�GHOOH�VWUXWWXUH�WHUULWRULDOL�GL�FXL�DO�'0�Q��
��������FRPH�VSHFLILFDWL�DO�SDUDJUDIR�����GHO�SUHVHQWH�GRFXPHQWR��$L�VHQVL�GHOO¶DUWLFROR����FRPPL����H����
ELV��GHO�GHFUHWR�OHJJH�Q�����������VL�FRQVLGHUDQR�ULHQWUDQWL�QHOO¶RIIHUWD�GHO�661��QHL�OLPLWL�GHOOH�ULVRUVH�PHVVH�
D� GLVSRVL]LRQH� D� OHJLVOD]LRQH� YLJHQWH� H� VXOOD� EDVH� GHOOD� WDULIID� QD]LRQDOH� GHOOH� SUHVWD]LRQL� DL� VHQVL� GHO�
QRPHQFODWRUH�YLJHQWH�LQ�UHJLPH�661��OH�SUHVWD]LRQL�UHVH�LQ�UHJLPH�OLEHUR�SURIHVVLRQDOH�LQWUDPXUDULD��ROWUH�
DOOH�SUHVWD]LRQL�UHVH�FRQ�DWWLYLWj�DJJLXQWLYD�H�GDO�SULYDWR�DFFUHGLWDWR��
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/D�PRGDOLWj�WUDGL]LRQDOH�GL�DFFHVVR�DO�VLVWHPD�GL�HURJD]LRQH�GHOOH�SUHVWD]LRQL�GL�VSHFLDOLVWLFD�DPEXODWRULDOH��
FRPH�GHVFULWWR�DOO¶DUWLFROR����FRPPD����OHWWHUD�E���GHO�GHFUHWR�OHJJH�Q�����������SUHYHGH�OD�SUHQRWD]LRQH�DO�
&83�GD�SDUWH�GHOO
DVVLVWLWR�R�FKL�SHU�HVVR�GL�SUHVWD]LRQL�QHFHVVLWDWH�GD�VLQWRPL��VHJQL�HG�HYHQWL�GL�WLSR�DFXWR�
FKH� ULFKLHGRQR�XQ�DSSURIRQGLPHQWR� GLDJQRVWLFR� R� WHUDSHXWLFR�� H� ULFKLHVWH� FRPH� SULPR� DFFHVVR�� 2YH� OR�
VSHFLDOLVWD�� LQ�VHGH�GL�SULPR�DFFHVVR��ULWHQJD�QHFHVVDUL�XOWHULRUL�DFFHUWDPHQWL�R�SUHVWD]LRQL�GL�FRQWUROOR�R�
IROORZ�XS��DO�ILQH�GL�FRPSOHWDUH�OH�LQGDJLQL�UHODWLYH�DO�VRVSHWWR�GLDJQRVWLFR��q�WHQXWR�D�SUHQGHUH�LQ�FDULFR�
O¶DVVLVWLWR��GLUHWWDPHQWH�R�DWWUDYHUVR�OD�VWUXWWXUD�VDQLWDULD�QHOOD�TXDOH�RSHUD��ILQR�DOOD�FRPSOHWD�FRQFOXVLRQH�
GHO�SHUFRUVR�GLDJQRVWLFR��QRQFKp��RYH�QHFHVVDULR��GL�LPSOHPHQWDUH�LO�VLVWHPD�GHL�SHUFRUVL�GLDJQRVWLFL��DQFKH�
LQVHULWL�LQ�SDFFKHWWL�DPEXODWRULDOL�FRPSOHVVL�H�FRRUGLQDWL��

&RQ�L�PHGHVLPL�SUHVXSSRVWL�RUJDQL]]DWLYL�YD�UHDOL]]DWD� OD�SUHVD� LQ�FDULFR�GHOOD�FURQLFLWj�H�GHOOD�IUDJLOLWj�
FRQVHJXHQWL�D�PDODWWLH�FURQLFKH�H�GHJHQHUDWLYH�H�D�PDODWWLH�UDUH��DUWLFROR����FRPPD����OHWWHUD�D��GHO�GHFUHWR��
OHJJH�Q������������ SHU� OH�TXDOL� GHYH� HVVHUH�SUHYLVWD� OD�SURJUDPPD]LRQH�GLUHWWD� H� VHQ]D� LQWHUPHGLD]LRQH�
GHOO
DVVLVWLWR�R�FKL�SHU�HVVR�GHJOL�DFFHVVL�DOOH�SUHVWD]LRQL�FRHUHQWL�FRQ�LO�SLDQR�SHUVRQDOL]]DWR�GL�DVVLVWHQ]D��

&RQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�PDODWWLH�UDUH��YD�FRQVLGHUDWR�TXDQWR�SUHYLVWR�GDO�3LDQR�1D]LRQDOH�0DODWWLH�
5DUH�H�GDO�'RFXPHQWR�GL�ULRUGLQR�GHOOD�5HWH�GHOOH�0DODWWLH�5DUH�FRQ�VSHFLILFR�ULJXDUGR�DL�PHFFDQLVPL�GL�
LQYLR�H�DFFHVVR�GHO�SD]LHQWH�DL�ULVSHWWLYL�&HQWUL�GL�5LIHULPHQWR�SHU�OH�ILQDOLWj�GL�ULGXUUH�LO�WHPSR�WUD�O¶HVRUGLR�
GHL�VLQWRPL�H�OD�SUHVD�LQ�FDULFR�FRPSHWHQWH�GHO�PDODWR�UDUR��

$OOH�PRGDOLWj�ILQ�RUD�GHVFULWWH��FKH�VL�EDVDQR�VXOOD�SUHQRWD]LRQH�GHOO¶LPSHJQDWLYD�661�SUHVVR�LO�&83�H�VXOOD�
JHQHUD]LRQH�GL�XQ�WHPSR�GL�DWWHVD�WUD�LO�FRQWDWWR�H�O¶DSSXQWDPHQWR��VL�DJJLXQJH�OD�PRGDOLWj�GL�DFFHVVR�GLUHWWR�
SHU�OH�SUHVWD]LRQL�H�L�VHUYL]L�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD�F��GHO�GHFUHWR�OHJJH�Q����������FRPH�
GHVFULWWH� QHOOH� /LQHH� GL� LQGLUL]]R� RPRJHQHH� D� OLYHOOR� QD]LRQDOH� &83� DOOHJDWH� DO� SUHVHQWH� 31*/$�
�$//(*$72�%���

�
�

����*/,�$0%,7,�',�*$5$1=,$�
�

/¶RELHWWLYR�SULQFLSDOH�GHO�VLVWHPD�GL�RIIHUWD�q�TXHOOR�GL�VRGGLVIDUH�L�ELVRJQL�GL�VDOXWH�GHL�FLWWDGLQL�DVVLFXUDQGR�
LO�PDVVLPR�JUDGR�GL�TXDOLWj�GHOO¶DVVLVWHQ]D�H�ULVSHWWDQGR�L�WHPSL�GL�DWWHVD�SHU�OD�FODVVH�GL�SULRULWj�DWWULEXLWD�DOOD�
ULFKLHVWD��3HU�WDOH�ILQDOLWj��LO�VLVWHPD�GL�RIIHUWD�SHU�XQD�GDWD�SUHVWD]LRQH�SXz�FRPSUHQGHUH�GLYHUVL�HURJDWRUL��
GLVORFDWL�VX�XQ�GDWR�WHUULWRULR��OD�FXL�RIIHUWD�FRQIOXLVFH�VXO�&83�XQLFR�FRPH�GHVFULWWR�SL��DYDQWL��
3HU�OH�SUHVWD]LRQL�GL�SULPR�DFFHVVR��OH�5HJLRQL�H�3$�GHYRQR�LQGLYLGXDUH�JOL�DPELWL�WHUULWRULDOL�GL�JDUDQ]LD�
QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��DO�ILQH�GL�TXDQWLILFDUH�O
RIIHUWD�QHFHVVDULD�D�JDUDQWLUH�
L�WHPSL�PDVVLPL�GL�DWWHVD��

/¶DPELWR�GL�JDUDQ]LD�SHU�OH�SUHVWD]LRQL�DPEXODWRULDOL�q�GHILQLWR�TXDOH�LQVLHPH�GHJOL�HURJDWRUL�GLVSRQLELOL�LQ�
XQ¶DUHD�JHRJUDILFD�WDOL�GD�SRWHU�JDUDQWLUH��LQ�EDVH�D�SULQFLSL�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��OD�IUXL]LRQH�GHOOH�
SUHVWD]LRQL�GL�SULPR�DFFHVVR�TXDOLWDWLYDPHQWH�H�TXDQWLWDWLYDPHQWH�FRQJUXH�FRQ�OD�GRPDQGD� HVSUHVVD�GDL�
FLWWDGLQL�UHVLGHQWL��FRQ�WHPSL�GL�DWWHVD�DSSURSULDWL�ULVSHWWR�DOOD�FODVVH�GL�SULRULWj�LQGLFDWD�GDO�SUHVFULWWRUH��

�
$�WDOH�VFRSR�VL�FRQVLGHUD�LQ�FLDVFXQ�DPELWR�GL�JDUDQ]LD�O¶LQVLHPH�XQLWDULR�GHOOH�ULVRUVH�GLVSRQLELOL�WHUULWRULDOL��
RVSHGDOLHUH� H� GHO� SULYDWR� DFFUHGLWDWR� FRQ� LO� 661�� 3HU� DOFXQH� SUHVWD]LRQL� LQ� FRQVLGHUD]LRQH� GHOO¶RIIHUWD�
GLVSRQLELOH�� RJQL� VLQJROD�5HJLRQH� R�$]LHQGD� GHYH� GHILQLUH� XQ� DPELWR� JHRJUDILFR� GL� JDUDQ]LD� DVVLFXUDWR�
DWWUDYHUVR� OD� IRUPDOL]]D]LRQH� GL� UHWL� FOLQLFKH� GHOO
RIIHUWD� VSHFLDOLVWLFD�� GHILQLWH� DVVXPHQGR� XQ� EDFLQR�
GHPRJUDILFR� GL� ULIHULPHQWR�� SHU� WLSRORJLD� GL� SUHVWD]LRQH�� WHQXWR� FRQWR� DQFKH� GHOOH� FDUDWWHULVWLFKH� RUR��
JHRJUDILFKH�WHUULWRULDOL��

,O�FULWHULR�GHOOD�SURVVLPLWj��GHILQLWR�QHL�SLDQL�UHJLRQDOL��SXz�HVVHUH�VXSHUDWR�DOO¶DXPHQWDUH�GHOOD�FRPSOHVVLWj�
GHOOD� SUHVWD]LRQH� �HV�� OH� YLVLWH� JDUDQWLWH� D� OLYHOOR� GLVWUHWWXDOH� H� OD�GLDJQRVWLFD� SHVDQWH� JDUDQWLWD� D� OLYHOOR�
D]LHQGDOH���

*OL�DPELWL�GL�JDUDQ]LD�GHYRQR�JDUDQWLUH�FKH�OH�SUHVWD]LRQL�GL�EDVVD�FRPSOHVVLWj�VLDQR�IDFLOPHQWH�DFFHVVLELOL�
DO�FLWWDGLQR�HG�HYLWDUH�RQHURVL�VSRVWDPHQWL��
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/H�5HJLRQL�3$�GHYRQR�LQGLFDUH�QHL�ORUR�3LDQL�5HJLRQDOL�JOL�DPELWL�GL�JDUDQ]LD�GHILQLWL�VHFRQGR�OH�PRGDOLWj�
H�L�FULWHUL�GL�FXL�DO�SUHVHQWH�GRFXPHQWR��

�

����,/�3(5&2562�',�787(/$�(�,�682,�67580(17,�
�

1HO�FDVR�LQ�FXL�OD�SUHVWD]LRQH�GL�SULPR�DFFHVVR�QRQ�VLD�JDUDQWLWD�QHL�WHPSL�PDVVLPL�GL�DWWHVD��VHFRQGR�OD�
FODVVH�GL�SULRULWj�LQGLFDWD��O¶$]LHQGD�VDQLWDULD�GL�DSSDUWHQHQ]D�GHO�SD]LHQWH�DWWLYD�XQ�SHUFRUVR�GL�SUHVD�LQ�
FDULFR�SHU�VRGGLVIDUH�OD�ULFKLHVWD�GHO�FLWWDGLQR��/H�5HJLRQL�QHL�SURSUL�3LDQL�UHJLRQDOL�GHFOLQDQR�L�FRVLGGHWWL�
SHUFRUVL�GL�WXWHOD�RVVLD�PRGDOLWj�DOWHUQDWLYH�GL�DFFHVVR�DOOH�SUHVWD]LRQL�QHO�FDVR�LQ�FXL�DO�FLWWDGLQR�QRQ�SRVVD�
HVVHUH�DVVLFXUDWD�OD�SUHVWD]LRQH�DO�PRPHQWR�GL�FRQWDWWR�FRQ�LO�&83��

3HU� LO� FLWWDGLQR� q� HVLJLELOH� LO� GLULWWR� GL� DYHUH� OD� SUHVWD]LRQH� QHL� WHPSL�PDVVLPL� H� O¶$]LHQGD� VDQLWDULD� GL�
DSSDUWHQHQ]D�GHO�SD]LHQWH�q�WHQXWD�D�JDUDQWLUH�WDOH�GLULWWR�DWWLYDQGR�L�SHUFRUVL�GL�WXWHOD�VHQ]D�FKH�OD�ULFHUFD�
GL�VROX]LRQL�DOWHUQDWLYH�GHEED�ULFDGHUH�VXO�FLWWDGLQR��$L�VHQVL�GHOO¶DUWLFROR����FRPPL����H����ELV��GHO�GHFUHWR�
OHJJH�Q�����������L�SHUFRUVL�GL�WXWHOD�GD�DGRWWDUH�LQ�FDVR�GL�VXSHUDPHQWR�GHL�WHPSL�PDVVLPL�VWDELOLWL��VXOOD�
EDVH�GHOOH�WDULIIH�QD]LRQDOL�GHOOH�SUHVWD]LRQL�DL�VHQVL�GHO�QRPHQFODWRUH�YLJHQWH�LQ�UHJLPH�661�FRPSUHQGRQR��
�

D�� ULGHILQL]LRQH� TXDOLWDWLYD� H� TXDQWLWDWLYD� GHL� YROXPL� GL� DWWLYLWj� H� GHOOD� WLSRORJLD� GHOOH� SUHVWD]LRQL� GHOOH�
VWUXWWXUH�SXEEOLFKH�H�SULYDWH�DFFUHGLWDWH��PHGLDQWH�ULYLVLWD]LRQH�GHOO¶DFFRUGR�FRQWUDWWXDOH�DL�VHQVL�GHOO¶DUWLFROR�
��TXLQTXLHV�GHO�GHFUHWR�OHJLVODWLYR�Q������������QHL�OLPLWL�GHOOH�ULVRUVH�PHVVH�D�GLVSRVL]LRQH�D�OHJLVOD]LRQH�
YLJHQWH�H�GHL�YLQFROL�QD]LRQDOL�LQ�PDWHULD�GL�WHWWR�GL�VSHVD�YHUVR�HURJDWRUL�SULYDWL�DFFUHGLWDWL��

E��ULSURJUDPPD]LRQH�GHOOH�RUH�GL�PHGLFLQD�VSHFLDOLVWLFD�DPEXODWRULDOH�LQWHUQD��

F��ULFKLHVWD�GL�SUHVWD]LRQL��LQ�YLD�HFFH]LRQDOH�H�WHPSRUDQHD��DG�LQWHJUD]LRQH�GHOO¶DWWLYLWj�LVWLWX]LRQDOH��GD�SDUWH�
GHOOH�D]LHQGH�DL�SURSUL�GLULJHQWL�DOOR�VFRSR�GL�ULGXUUH�OH�OLVWH�GL�DWWHVD�R�GL�DFTXLVLUH�SUHVWD]LRQL�DJJLXQWLYH��
VRSUDWWXWWR�LQ�SUHVHQ]D�GL�FDUHQ]D�GL�RUJDQLFR�H�LPSRVVLELOLWj�DQFKH�PRPHQWDQHD�GL�FRSULUH�L�UHODWLYL�SRVWL�FRQ�
SHUVRQDOH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�OHJJH��LQ�DFFRUGR�FRQ�OH�pTXLSH�LQWHUHVVDWH��

G�� LQFUHPHQWR� GHOOH� RUH� D� VSHFLDOLVWL� DPEXODWRULDOL� LQWHUQL� JLj� LQ� VHUYL]LR� R� DWWLYD]LRQH� GL� QXRYH� RUH� GL�
VSHFLDOLVWLFD�DPEXODWRULDOH�LQWHUQD�FRQ�VWLSXOD]LRQH�GL� UDSSRUWL�FRQYHQ]LRQDOL�ILQDOL]]DWL�DOOD� ULGX]LRQH�GHL�
WHPSL�GL�DWWHVD��QHL�OLPLWL�GHOOH�ULVRUVH�D�WDO�ILQH�PHVVH�D�GLVSRVL]LRQH�D�OHJLVOD]LRQH�YLJHQWH��

�
7UD�JOL�VWUXPHQWL�GL�VXSSRUWR�DOO¶HIILFLHQWDPHQWR�GHOOH�DJHQGH�SRVVRQR�HVVHUH�DQQRYHUDWL�O¶RYHUERRNLQJ�R�LO�
ULXWLOL]]R�GHJOL�VORW�QRQ�RFFXSDWL��

,�SHUFRUVL�GL�WXWHOD�UDSSUHVHQWDQR�TXLQGL�XQD�PRGDOLWj�SHU�DFFHGHUH�DG�XQD�TXRWD�GL�RIIHUWD�GL�SUHVWD]LRQL�
VWUDRUGLQDULD�FKH�YLHQH�DWWLYDWD�VROR�D�IURQWH�GL�FULWLFLWj��

,Q� XOWLPD� LVWDQ]D�� OH� GLUH]LRQL� JHQHUDOL� D]LHQGDOL� KDQQR� OD� SRVVLELOLWj� GL� DFTXLVWDUH� GHOOH� SUHVWD]LRQL� GDO�
SURIHVVLRQLVWD� HURJDWH� LQ� UHJLPH� OLEHUR� SURIHVVLRQDOH��,Q� WDOH� FDVR� LO� VHUYL]LR� VDQLWDULR� QD]LRQDOH� SXz�
VRVWHQHUH�HVFOXVLYDPHQWH�LO�FRVWR�FRUULVSRQGHQWH�DO�FRVWR�GHOOD�WDULIID�QD]LRQDOH�GHOOD�SUHVWD]LRQH�DL�VHQVL�
GHO�QRPHQFODWRUH�YLJHQWH�LQ�UHJLPH�661��

,QROWUH��q�SRVVLELOH�DQQRYHUDUH�LO�ULFRUVR�DG�DFFRUGL�FRQ�OH�$]LHQGH�2VSHGDOLHUH�H�L�SULYDWL�DFFUHGLWDWL�FKH�
LQVLVWRQR�QHOO¶DPELWR�GL�JDUDQ]LD��,Q�WXWWL�L�FDVL��q�GD�HVFOXGHUVL�WDVVDWLYDPHQWH�LO�ULPERUVR�D�SRVWHULRUL�
�RVVLD�D�SUHVWD]LRQH�JLj�HVHJXLWD��R�GL�SUHVWD]LRQL�SUHQRWDWH�DXWRQRPDPHQWH�GDO�FLWWDGLQR�VX�DJHQGH�GL�/3��
GL�VRPPH�UHODWLYH�DOO¶HURJD]LRQH�GL�SUHVWD]LRQL�LQ�/LEHUD�3URIHVVLRQH�R�SUHVVR�VWUXWWXUH�SULYDWH��LQ�TXDQWR�
QRQ� q� SRVVLELOH� SHU� O¶D]LHQGD� HIIHWWXDUH� H[� SRVW� OH� RSSRUWXQH� YHULILFKH� FLUFD� O¶HIIHWWLYD� LQGLVSRQLELOLWj�
SUHQRWDWLYD�LQ�UHJLPH�661�UHODWLYD�DO�FDVR�VSHFLILFR��
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/¶DYYLR�GHL�YDUL�SHUFRUVL�GL�WXWHOD�VRSUDGHVFULWWL�SXz�HVVHUH�RUJDQL]]DWR�WUDPLWH�O¶LVWLWX]LRQH�GL�SUHOLVWH��R�
OLVWH�GL�WXWHOD��FKH�FRQVHQWRQR�OD�UHJLVWUD]LRQH�GHOOD�ULFKLHVWD�SHU�YDOXWDUOD�HG�HODERUDUH�OD�VROX]LRQH�PLJOLRUH��
IRUQHQGR�VXFFHVVLYDPHQWH�O¶DSSXQWDPHQWR��4XHVWR�VLVWHPD�VHPSOLILFD�DQFKH�O¶DFFHVVLELOLWj�SHU�L�FLWWDGLQL��
FKH�VDUDQQR�FRQWDWWDWL�GLUHWWDPHQWH�H�QRQ�GRYUDQQR�ULSHWXWDPHQWH�ULFRUUHUH�DO�&83��

3HU�TXDQWR�GHILQLWL�QHOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH�H�GHL�3LDQL�UHJLRQDOL�GL�JRYHUQR�GHOOH�OLVWH�
G¶DWWHVD��O¶RUJDQL]]D]LRQH�GL�XQR�VSHFLILFR�SHUFRUVR�GL�WXWHOD�GL�IURQWH�DOOD�ULFKLHVWD�GHO�FLWWDGLQR�ULFKLHGH�
XQ¶DWWLYLWj�DPPLQLVWUDWLYD�H�RUJDQL]]DWLYD�GL�EDFN�RIILFH��4XHVWR�FRPSRUWD�XQ�GLIIHULPHQWR�WUD�OD�SULPD�GDWD�
GL�FRQWDWWR�GHO�SD]LHQWH�FRQ�LO�&83�H�TXHOOD�LQ�FXL�YLHQH�IRUQLWR�O¶DSSXQWDPHQWR��

,Q�RJQL�FDVR��q�REEOLJDWRULR�UHJLVWUDUH�OD�ULFKLHVWD�DO�PRPHQWR�GHO�SULPR�FRQWDWWR�H�SURYYHGHUH�D�ULFKLDPDUH�
LO�FLWWDGLQR�HQWUR�H�QRQ�ROWUH�XQ�SHULRGR�GL�WHPSR�GHILQLWR�FKH�FRUULVSRQGH�D�PDVVLPR���JLRUQL�SHU�OH�SULRULWj�
%��PDVVLPR����JLRUQL�SHU�OH�YLVLWH�GL�WLSR�'�H�ILQR�D����JLRUQL�SHU�OH�GLDJQRVWLFKH�GL�WLSR�'��H�PDVVLPR����
JLRUQL�SHU�OH�SULRULWj�3�SHU�OD�SURSRVWD�GL�DSSXQWDPHQWR��1RQ�SRVVRQR�HVVHUH�DWWLYDWH�OH�SUHOLVWH�SHU�OH�FODVVL�
GL�SULRULWj�8��

Ê�WDVVDWLYDPHQWH�YLHWDWR�LQWURGXUUH�GHURJKH�D�WDOL�WHPSLVWLFKH�FKH�SRVVDQR�QXRFHUH�DO�GLULWWR�GHO�FLWWDGLQR�GL�
ULFHYHUH�OD�SUHVWD]LRQH�HQWUR�L�WHPSL�PDVVLPL�SUHYLVWL�GDOOD�FODVVH�GL�SULRULWj��,O�FRQWUROOR�GHOO¶XWLOL]]R�GHOOH�
SUHOLVWH�VDUj�D�FXUD�GL�$*(1$6�QHOO¶DPELWR�GHOOD�JHVWLRQH�GHOOD�31/$�FKH�DL�VHQVL�GHOO¶DUWLFROR���FRPPD�
��� OHWWHUD�F���GHO�GHFUHWR�OHJJH�Q�����������HIIHWWXD�DQFKH�OD�YHULILFD�GHL�SHUFRUVL�GL� WXWHOD��GHO�OLYHOOR� GL�
IXQ]LRQDPHQWR�GD�HVVL�JDUDQWLWR�H�GHOOD�UHDOH�FRQGL]LRQH�GL�WXWHOD�DVVLFXUDWD�DL�FLWWDGLQL��1HOOH�PRUH�GHOOD�
FRPSOHWD�DWWLYD]LRQH�GHOOD�31/$��$*(1$6�DYYLHUj�XQ�PRQLWRUDJJLR�DG�KRF�SHU�OD�YHULILFD�GHOOH�SUHOLVWH�
DOO¶LQWHUQR�GHL�SHUFRUVL�GL�WXWHOD�SUHYLVWL�GDO�3LDQR��

3HU� OH� ILQDOLWj� GL� PRQLWRUDJJLR�� DL� ILQL� GHOOD� ULOHYD]LRQH� GHO� WHPSR� GL� DWWHVD�� OD� GDWD� GL� SULPR� FRQWDWWR�
UHJLVWUDWD�q�TXHOOD�GD�FRQVLGHUDUH�YDOLGD�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�FDOFROR�GHL�WHPSL�GL�DWWHVD��SHU�L�
PRQLWRUDJJL�H[�DQWH�HG�H[�SRVW��

�

����7(/(0(',&,1$�
/H� WHOHYLVLWH� H� L� WHOHFRQVXOWL� UDSSUHVHQWDQR� XQ
LPSRUWDQWH� HYROX]LRQH� QHO� FDPSR� GHOOD�PHGLFLQD�� JUD]LH�
DOO
LQWHJUD]LRQH�GHOOH�WHFQRORJLH�GLJLWDOL�H�SRVVRQR�UDSSUHVHQWDUH�XQ¶DOWHUQDWLYD�DOOH�FRUULVSRQGHQWL�DWWLYLWj�
LQ�SUHVHQ]D�PDQWHQHQGR�R�LQFUHPHQWDQGR�OD�TXDOLWj�GHO�SURFHVVR�FOLQLFR�DVVLVWHQ]LDOH��

&RPH�GD�/LQHH�GL�LQGLUL]]R�QD]LRQDOL�GL�FXL�DOO¶$FFRUGR�6WDWR�5HJLRQL�GHO����GLFHPEUH������H�FRPH�DQFKH�
ULFKLDPDWR�GDO�'0����������SHU�7HOHYLVLWD�VL�LQWHQGH�XQ�DWWR�VDQLWDULR�LQ�FXL�LO�PHGLFR�LQWHUDJLVFH�D�GLVWDQ]D�
H� LQ� WHPSR� UHDOH�FRQ� LO�SD]LHQWH�DWWUDYHUVR�PH]]L� WHFQRORJLFL�FKH�SHUPHWWRQR� OD�FRPXQLFD]LRQH�YLVLYD�H�
VRQRUD��/¶DWWR�VDQLWDULR�GL�GLDJQRVL��FKH�VFDWXULVFH�GDOOD�YLVLWD��SXz�GDU�OXRJR�DOOD�SUHVFUL]LRQH�GL�IDUPDFL�R�
GL� FXUH�� /¶LQWHUD]LRQH� WUD� LO� PHGLFR� H� LO� SD]LHQWH� GHYH� HVVHUH� DVVLFXUDWD� DWWUDYHUVR� XQ� FROOHJDPHQWR�
YLGHRFRQIHUHQ]D��DQFKH�GLIIHULWR�ULVSHWWR�DOOD�DFTXLVL]LRQH�GL�HYHQWXDOH�GRFXPHQWD]LRQH�FOLQLFD��UHIHUWL�GL�
HVDPL�ODERUDWRULR��GLDJQRVWLFD�VWUXPHQWDOH��DOWUR���GL�FRPSOHVVLWj�WHFQRORJLFD��YLGHRFKLDPDWD��WUDVPLVVLRQH�
LPPDJLQL�WLSR�OHVLRQL�IHULWH�HWF����SURSRU]LRQDOH�DOOH�QHFHVVLWj��

/D�7HOHYLVLWD�SHUPHWWH�DL�SD]LHQWL�GL�FRQVXOWDUH� LO�SURSULR�PHGLFR�D�GLVWDQ]D��XWLOL]]DQGR�SLDWWDIRUPH�GL�
YLGHRFKLDPDWD� VLFXUH� H� SURWHWWH� �FIU� 3LDWWDIRUPD� 1D]LRQDOH� 7HOHPHGLFLQD� �� 317��� /D�7HOHYLVLWD� RIIUH�
QXPHURVL� YDQWDJJL�� WUD� FXL� OD� FRPRGLWj� GL� HYLWDUH� VSRVWDPHQWL�� UHQGHQGROD� SDUWLFRODUPHQWH� XWLOH� SHU� OH�
SHUVRQH�FRQ�GLIILFROWj�GL�PRELOLWj��SHU�FKL�YLYH� LQ�DUHH� UHPRWH�R� SHU�FRORUR�FKH�QHFHVVLWDQR�GL�FRQWUROOL�
IUHTXHQWL�� ,QROWUH��FRQVHQWH�GL� IDFLOLWDUH�LO� IROORZ�XS�GRSR�OH�GLPLVVLRQL�RVSHGDOLHUH�H�� LQGLUHWWDPHQWH��GL�
ULGXUUH�L�WHPSL�GL�DWWHVD�JUD]LH�DOO¶RWWLPL]]D]LRQH�GHJOL�DFFHVVL�SHU�YLVLWH�GL�FRQWUROOR��

/H�7HOHYLVLWH�SRVVRQR�UDSSUHVHQWDUH�XQD�PRGDOLWj�DOWHUQDWLYD�DOOH�YLVLWH�GL�FRQWUROOR�LQ�SUHVHQ]D�H�SHUWDQWR�
GHYRQR�VHJXLUH�OH�VWHVVH�UHJROH�DSSOLFDWH�DOOH�YLVLWH�GL�FRQWUROOR��FRPSUHVR�LO�PRQLWRUDJJLR�GHL�YROXPL�DO�
ILQH� GHO� JRYHUQR� GHOOH� OLVWH� GL� DWWHVD�� ,QROWUH�� VRQR� LQVHULWH� LQ� FRQWHVWR� GL� SHUFRUVL� FOLQLFR�RUJDQL]]DWLYL�
GHILQLWL�GDOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH��
,O�7HOHFRQVXOWR� q� XQ� DWWR� PHGLFR� LQ� FXL� GXH� R� SL�� PHGLFL� LQWHUDJLVFRQR� D� GLVWDQ]D�� SHU� HVDPLQDUH� H�
FRQIURQWDUVL�VXOOD�VLWXD]LRQH�FOLQLFD�GL�XQ�SD]LHQWH��EDVDQGRVL�SULPDULDPHQWH�VXOOD�FRQGLYLVLRQH�GL�WXWWL�L�GDWL�
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FOLQLFL�H�L�UHIHUWL�ULJXDUGDQWL� LO�FDVR�VSHFLILFR��7XWWL� L�VXGGHWWL�HOHPHQWL�VRQR�FRQGLYLVL�SHU�YLD�WHOHPDWLFD�
XWLOL]]DQGR�VLVWHPL�WHFQRORJLFL�FHUWLILFDWL�FKH�FRQVHQWRQR�OD�FRPXQLFD]LRQH�VLFXUD�D�GLVWDQ]D��6L�WUDWWD�GL�
XQ¶DWWLYLWj�GL�FRQVXOHQ]D�D�GLVWDQ]D�IUD�PHGLFL�FKH�SHUPHWWH�LO�FRQIURQWR�VX�VSHFLILFL�DPELWL�GL�FRPSHWHQ]D�
DQFKH�DWWUDYHUVR�LO�FRLQYROJLPHQWR�GL�WHDP�PXOWLGLVFLSOLQDUL��,O�7HOHFRQVXOWR�WUD�SURIHVVLRQLVWL�SXz�VYROJHUVL�
DQFKH�LQ�PRGDOLWj�DVLQFURQD��

,Q�PHULWR�DOO¶DSSURSULDWH]]D�SUHVFULWWLYD��LO�ULFRUVR�DO�7HOHFRQVXOWR�ULYHVWH�XQ�UXROR�GL�SULPDULD�LPSRUWDQ]D�
FRQVLGHUDWR� FKH�� GD� XQ� ODWR�� RIIUH� O¶RSSRUWXQLWj� GL� VYLOXSSDUH� O¶LQWHUD]LRQH� WUD� PHGLFL�� SHUPHWWHQGR� GL�
PLJOLRUDUH� OH� VFHOWH� GLDJQRVWLFKH� H� WHUDSHXWLFKH� H� UHQGHQGR� SL�� HIILFLHQWL� HG� HIILFDFL� L� SHUFRUVL� GL� FXUD��
GDOO¶DOWUR� JDUDQWLVFH� XQ� DSSURSULDWR� DFFHVVR� DOOH� SUHVWD]LRQL� GL� VSHFLDOLVWLFD� DPEXODWRULDOH�� /H� 5HJLRQL�
GHYRQR� LQFHQWLYDUH� O¶XWLOL]]R� GHO� WHOHFRQVXOWR� LQ� SDUWLFRODUH� SHU� OH� SUHVWD]LRQL� FKH� SRVVRQR� ULVXOWDUH�
SDUWLFRODUPHQWH�FULWLFKH��

�

����*/,�$7725,�1(//$�5(7(�'(*/,�(52*$725,�$/�/,9(//2�

7(55,725,$/(�
&RQ�O¶DOOHJDWR���GHO�'0�Q����������q�VWDWD�YDUDWD�OD�5LIRUPD�GL�VHWWRUH�GHO�3LDQR�1D]LRQDOH�GL�5LSUHVD�H�
5HVLOLHQ]D��3155����0�&���� ��5LIRUPD����'HILQL]LRQH�GL�XQ�QXRYR�PRGHOOR�RUJDQL]]DWLYR�GHOOD�UHWH�GL�
DVVLVWHQ]D�VDQLWDULD�WHUULWRULDOH���YROWD�D�GHILQLUH�PRGHOOL�H�VWDQGDUG�UHODWLYL�DOO¶DVVLVWHQ]D�WHUULWRULDOH��DOOD�
EDVH� GHJOL� LQWHUYHQWL� SUHYLVWL� GDOOD� &RPSRQHQW� �� GHOOD� 0LVVLRQH� �� ³5HWL� GL� SURVVLPLWj�� VWUXWWXUH� H�
WHOHPHGLFLQD�SHU�O¶DVVLVWHQ]D�VDQLWDULD�WHUULWRULDOH´�GHO�3155��

1HOO¶RUJDQL]]D]LRQH�GHO�VLVWHPD�GL�RIIHUWD�GL�SUHVWD]LRQL�VDQLWDULH��OD�SLDQLILFD]LRQH�UHJLRQDOH�LQ�WHPD�GL�
JRYHUQR�GHOOH�OLVWH�G¶DWWHVD�GRYUj�GHELWDPHQWH�YDORUL]]DUH�OH�VWUXWWXUH�H�OH�ILJXUH�LQWURGRWWH�GDOOD�5LIRUPD�
VWHVVD�LQ�FRQVLGHUD]LRQH�GHO�ORUR�UXROR�GL��

�� QRGL�GL�HURJD]LRQH�GL�SUHVWD]LRQL�VDQLWDULH��SDUDGLJPD�LQWHJUDWLYR�GHO�VLVWHPD�GL�RIIHUWD���
�� QRGL�GL�SURJHWWD]LRQH�H�IDFLOLWD]LRQH�GHOO¶DFFHVVR�DOOH�SUHVWD]LRQL�VDQLWDULH��SDUDGLJPD�FRRSHUDWLYR�

GHO�VLVWHPD�G¶RIIHUWD��

H�LQ�FRQVLGHUD]LRQH�GHOO¶LPSDWWR�GLUHWWR�R�LQGLUHWWR�VXOOD�JHVWLRQH�GHOOH�OLVWH�G¶DWWHVD�H�VXOOD�ULGX]LRQH�GHL�
WHPSL�GL�DFFHVVR�DJOL�LQWHUYHQWL�VDQLWDUL��

/¶LPSDWWR�LQGLUHWWR��LQ�SDUWLFRODUH��VL�UHDOL]]D�TXDQGR�OD�VWUXWWXUD�WHUULWRULDOH�FRQFRUUH�D�ULGXUUH�OD�ULFRUVLYLWj�
GHJOL� DFFHVVL� DOOH� VWUXWWXUH� GL� HURJD]LRQH� WUDGL]LRQDOH� H� OD� SHUPDQHQ]D� QHOOH� VWHVVH� H� DG� DXPHQWDUH� OD�
VRVWHQLELOLWj�GHO�VLVWHPD�H�O¶DSSURSULDWH]]D�GHO�VHWWLQJ�GL�FXUD��DWWUDYHUVR�OD�SUHVD�LQ�FDULFR�H�O¶DGGHVWUDPHQWR�
GL�SD]LHQWH�H�FDUHJLYHU��

,Q�WDO�VHQVR��QHL�3LDQL�GL�JRYHUQR�GHOOH�OLVWH�G¶DWWHVD�UHJLRQDOL�H�D]LHQGDOL�O¶RUJDQL]]D]LRQH�GHO�VLVWHPD�GL�
RIIHUWD�D]LHQGDOH�R�VRYUD�D]LHQGDOH�GRYUj�FRUUHWWDPHQWH�LQTXDGUDUH�LO�UXROR�GL��

�� &DVH� GHOOD� &RPXQLWj� �GL� VHJXLWR� &G&��� TXDOH� PRGHOOR� RUJDQL]]DWLYR� FKH� UHQGH� FRQFUHWD�
O¶DVVLVWHQ]D�GL�SURVVLPLWj�SHU�OD�SRSROD]LRQH�GL�ULIHULPHQWR��SURPXRYHQGR�XQ�PRGHOOR�GL�LQWHUYHQWR�
LQWHJUDWR� H� PXOWLGLVFLSOLQDUH�� LQ� TXDOLWj� GL� VHGH� SULYLOHJLDWD� VLD� SHU� OD� SURJHWWD]LRQH� FKH� SHU�
O¶HURJD]LRQH�GL�LQWHUYHQWL�VDQLWDUL��
,Q� SDUWLFRODUH�� TXDOH� OXRJR� GL� HURJD]LRQH� GL� LQWHUYHQWL� VDQLWDUL�� L� 3LDQL� UHJLRQDOL� H� D]LHQGDOL� GL�
JRYHUQR�GHOOH�OLVWH�G¶DWWHVD�GHYRQR�SURPXRYHUH�O¶RUJDQL]]D]LRQH�GHOOH�&G&�LQ�pTXLSH�WUD�0HGLFL�GL�
0HGLFLQD�*HQHUDOH��3HGLDWUL�GL�/LEHUD�6FHOWD��6SHFLDOLVWL�$PEXODWRULDOL�,QWHUQL�±�DQFKH�QHOOH�ORUR�
IRUPH�RUJDQL]]DWLYH�±�,QIHUPLHUL�GL�)DPLJOLD�R�&RPXQLWj��DOWUL�SURIHVVLRQLVWL�GHOOD�VDOXWH�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH�QHOO¶DPELWR�GHOOH�D]LHQGH�VDQLWDULH�H�GHYRQR�JDUDQWLUH�O¶HURJD]LRQH�GHL�VHUYL]L�
GL�DVVLVWHQ]D�SUHYLVWL�GDO�'0����������DQFKH�PHGLDQWH�PRGDOLWj�GL�WHOHPHGLFLQD��RYH�SRVVLELOH�H�
XWLOH��WUD�L�TXDOL��

R� SXQWR�SUHOLHYL��
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R� VHUYL]L� GLDJQRVWLFL� ILQDOL]]DWL� DO� PRQLWRUDJJLR� GHOOD� FURQLFLWj� FRQ� VWUXPHQWD]LRQH�
GLDJQRVWLFD�GL�EDVH��HFRJUDIR��HOHWWURFDUGLRJUDIR��UHWLQRJUDIR��RFW��VSLURPHWUR��HFF���DQFKH�
DWWUDYHUVR�VWUXPHQWL�GL�WHOHPHGLFLQD��HV��WHOHUHIHUWD]LRQH��HFF����

R� VHUYL]L�DPEXODWRULDOL�VSHFLDOLVWLFL�H�QRQ�SHU�OH�SDWRORJLH�DG�HOHYDWD�SUHYDOHQ]D��FDUGLRORJLD��
SQHXPRORJLD��GLDEHWRORJLD��HFF����

R� VHUYL]L� LQIHUPLHULVWLFL�GL�FRQWLQXLWj�GL�DVVLVWHQ]D�VDQLWDULD��SHU�OD�JHVWLRQH�LQWHJUDWD�GHOOH�
SDWRORJLH�FURQLFKH��

/¶HURJD]LRQH� GL� WDOL� SUHVWD]LRQL� GHWHUPLQD� XQ� SUHYHGLELOH� LPSDWWR� GLUHWWR� VXOOD� ULGX]LRQH� GHOOD�
FRQVLVWHQ]D�GHOOH�OLVWH�G¶DWWHVD�H�GHL�WHPSL�GL�DWWHVD�SUHVVR�JOL�HURJDWRUL�WUDGL]LRQDOL�H�VXOOD�SUHVD�LQ�
FDULFR�GHJOL�DVVLVWLWL��VHFRQGR�LO�PRGHOOR�GHOOD�VDQLWj�G¶LQL]LDWLYD�H�DVVLFXUDQGR�WXWWH�OH�GLPHQVLRQL�
GHOOD� TXDOLWj� GHOO¶DVVLVWHQ]D� �DSSURSULDWH]]D�� VLFXUH]]D�� FRRUGLQDPHQWR�FRQWLQXLWj�� HIILFLHQ]D��
WHPSHVWLYLWj���
4XDOH�OXRJR�GL�SURJHWWD]LRQH�H�IDFLOLWD]LRQH�GHOO¶DFFHVVR�DOOH�FXUH��OD�&G&�VL�FRRUGLQD�H�VL�LQWHJUD�
FRQ�LO�VLVWHPD�GHL�VHUYL]L�VRFLDOL�SURSRQHQGR�XQ�UDFFRUGR�LQWUDVHWWRULDOH�GHL�VHUYL]L�LQ�WHUPLQL�GL�
SHUFRUVL� H� VROX]LRQL�EDVDWL� VXOO¶LQWHJUD]LRQH�GHOOH�GLYHUVH�GLPHQVLRQL� GL� LQWHUYHQWR� H�GHL�GLYHUVL�
DPELWL�GL�FRPSHWHQ]D��FRQ�XQ�DSSURFFLR�RUL]]RQWDOH�H�WUDVYHUVDOH�DL�ELVRJQL�WHQHQGR�FRQWR�DQFKH�
GHOOD�GLPHQVLRQH�SHUVRQDOH�GHOO¶DVVLVWLWR��,Q�WDOH�RWWLFD��HVVD�FRQFRUUH�LQGLUHWWDPHQWH�DOOD�ULGX]LRQH�
GHOOD�FRQVLVWHQ]D�GHOOH�OLVWH�G¶DWWHVD�H�GHL�WHPSL�GL�DWWHVD�SUHVVR�JOL�HURJDWRUL�WUDGL]LRQDOL��LQ�TXDQWR�
LQWHUFHWWD�OD�ULFRUVLYLWj��OD�ULGRQGDQ]D�H�OD�IUDPPHQWD]LRQH�GHJOL�DFFHVVL�OHJDWL�DOOD�SHUFH]LRQH�GL�
LQFRPSOHWH]]D�WLSLFD�GHO�PRGHOOR�DVVLVWHQ]LDOH�D�VLORV��

�� 2VSHGDOL�GL�&RPXQLWj��GL�VHJXLWR��2G&���TXDOL�IXQ]LRQH�LQWHUPHGLD�WUD�LO�GRPLFLOLR�H�LO�ULFRYHUR�
RVSHGDOLHUR��ULYROWL�D�SD]LHQWL�FKH�QHFHVVLWDQR�GL�DVVLVWHQ]D�LQIHUPLHULVWLFD�FRQWLQXDWLYD�H�DVVLVWHQ]D�
PHGLFD�SURJUDPPDWD�R�VX�VSHFLILFD�QHFHVVLWj��,�3LDQL�UHJLRQDOL�H�D]LHQGDOL�GL�JRYHUQR�GHOOH�OLVWH�
G¶DWWHVD�GHYRQR�YDORUL]]DUH�O¶2G&�LQ�RUGLQH�DOOD�ILQDOLWj�GL�HYLWDUH�ULFRYHUL�RVSHGDOLHUL�LPSURSUL�H�
GL� IDYRULUH� GLPLVVLRQL� SURWHWWH� LQ� OXRJKL� SL�� LGRQHL� DO� SUHYDOHUH� GL� IDEELVRJQL� DVVLVWHQ]LDOL�� GL�
VWDELOL]]D]LRQH�FOLQLFD��GL�UHFXSHUR�IXQ]LRQDOH�H�GHOO¶DXWRQRPLD�SL��SURVVLPL�DO�GRPLFLOLR��,Q�WDOH�
RWWLFD�� O¶2G&�QHOOD�SURJUDPPD]LRQH� UHJLRQDOH�SXz�DVVLFXUDUH�XQ� LPSDWWR�GLUHWWR� VXOOD� ULGX]LRQH�
GHOOD� FRQVLVWHQ]D� GHOOH� OLVWH� H� GHL� WHPSL� GL� DWWHVD� SUHVVR� JOL� HURJDWRUL� WUDGL]LRQDOL�PD� DQFKH� XQ�
LPSDWWR�LQGLUHWWR�LQ�RFFDVLRQH�GL�GLPLVVLRQH�GD�VWUXWWXUD�RVSHGDOLHUD��LQWHUFHWWDQGR�OD�ULFRUVLYLWj�GHL�
ULFRYHUL�� IDYRUHQGR� OD� ULGX]LRQH� GHL� WHPSL� GL� GHJHQ]D� H� IDYRUHQGR� OD� FDSDFLWj� GL� DXWR�FXUD� GHL�
SD]LHQWL�H�GHO�IDPLOLDUH�FDUHJLYHU�DWWUDYHUVR�OD�IRUPD]LRQH�H�O¶DGGHVWUDPHQWR�DOOD�PLJOLRUH�JHVWLRQH�
SRVVLELOH�GHOOH�QXRYH�FRQGL]LRQL�FOLQLFKH�H�WHUDSHXWLFKH��

�� 5HWH�GHOOH�FXUH�SDOOLDWLYH��LQ�JUDGR�GL�JDUDQWLUH�OD�SUHVD�LQ�FDULFR�JOREDOH�GHOO¶DVVLVWLWR�H�GHO�VXR�
QXFOHR� IDPLOLDUH�� LQ� DPELWR� RVSHGDOLHUR�� FRQ� O¶DWWLYLWj� GL� FRQVXOHQ]D� QHOOH�8�2��� DPEXODWRULDOH��
GRPLFLOLDUH�H�LQ�KRVSLFH�H�$VVLVWHQ]D�GRPLFLOLDUH�LQWHJUDWD��$',���ILQDOL]]DWD�DOO¶HURJD]LRQH�DO�
GRPLFLOLR�GL�LQWHUYHQWL�FDUDWWHUL]]DWL�GD�XQ�OLYHOOR�GL�LQWHQVLWj�H�FRPSOHVVLWj�DVVLVWHQ]LDOH�YDULDELOH�
QHOO¶DPELWR�GL� VSHFLILFL�SHUFRUVL�GL�FXUD�H�GL�XQ�SLDQR�SHUVRQDOL]]DWR�GL�DVVLVWHQ]D��HQWUDPEH� LQ�
JUDGR� GL� HVHUFLWDUH� XQ� UXROR� GLUHWWR� VXOOD� ULGX]LRQH� GHOOH� OLVWH� H� GHL� WHPSL� GL� DWWHVD�� IDYRUHQGR�
O¶HURJD]LRQH�GHOOH�FXUH�D� OLYHOOL�H�VHWWLQJ�SL��DSSURSULDWL��H�XQ�UXROR� LQGLUHWWR� WUDPLWH� OD�SUHVD�LQ�
FDULFR��
��)DUPDFLD�GL�&RPXQLWj��/D�)DUPDFLD�FRVWLWXLVFH�XQ�VHUYL]LR�GL�SXEEOLFR�LQWHUHVVH���VHQWHQ]D�GHOOD�
&RUWH� &RVWLWX]LRQDOH� Q�� ����������� GLUHWWR� DG� DVVLFXUDUH� DL� FLWWDGLQL�� DWWUDYHUVR� O¶DVVLVWHQ]D�
IDUPDFHXWLFD��OD�WXWHOD�GHOOD�VDOXWH��H[�DUW�����GHOOD�&RVWLWX]LRQH���7DOH�VHUYL]LR�q�DIILGDWR��DL�VHQVL�
GHOO¶DUW����GHO�G��OJV��Q������GHO�������D�IDUPDFLH�SXEEOLFKH�H�SULYDWH�FKH�OR�HURJDQR�SHU�FRQWR�GHOOH�
$]LHQGH� 6DQLWDULH� /RFDOL�� VXOOD� EDVH� GL� FRQYHQ]LRQL� GL� GXUDWD� WULHQQDOH�� FRQIRUPL� DG� DFFRUGL�
FROOHWWLYL�QD]LRQDOL�VWLSXODWL�FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH��
,O� GHFUHWR� OHJLVODWLYR� Q�� ���������� SUHFLVDPHQWH� DUW�� ��� FRPPD���� SUHYHGH� FKH� LO� UDSSRUWR� GHOOH�
IDUPDFLH�FRQ�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�SHU�OR�VYROJLPHQWR�GHL�QXRYL�VHUYL]L�VLD�GLVFLSOLQDWR�
GDOOH�PHGHVLPH�FRQYHQ]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��FRQIRUPL�DJOL�DFFRUGL�FROOHWWLYL�QD]LRQDOL�VWLSXODWL�D�QRUPD�
GHOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������HG�DL�FRUUHODWL�DFFRUGL�GL�OLYHOOR�
UHJLRQDOH��
/D�SDQGHPLD�GD�&RYLG����KD�PHVVR�LQ�OXFH�O
LPSRUWDQ]D�GHOOH�IDUPDFLH�SXEEOLFKH�H�SULYDWH�FRPH�
XQR�GHL�SULPL�SXQWL�GL�FRQWDWWR�WUD�L�FLWWDGLQL�H�LO�661��'XUDQWH�O
HPHUJHQ]D�VDQLWDULD��OH�IDUPDFLH�
KDQQR�VYROWR�XQ�UXROR�LPSRUWDQWH�QRQ�VROR�JDUDQWHQGR�O¶DFFHVVR�DO�IDUPDFR�PD�DQFKH�JDUDQWHQGR�OD�
GLVWULEX]LRQH�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��OD�VRPPLQLVWUD]LRQH�GL�WHVW�UDSLGL�H�YDFFLQL��H�
OD�FRQVHJQD�GL�IDUPDFL�D�GRPLFLOLR��
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/¶LQVLHPH�GHL�VHUYL]L�VDQLWDUL�HURJDWL�GD�WXWWL�L�SURIHVVLRQLVWL�GHO�WHUULWRULR��0HGLFL�GL�UXROR�XQLFR��
LQIHUPLHUL� GL� IDPLJOLD� R� FRPXQLWj�� IDUPDFLVWL� SXEEOLFL� H� SULYDWL�� HWF��� ULGXUUHEEH� JOL� DFFHVVL�
LQDSSURSULDWL�DO�SURQWR�VRFFRUVR�H�RVSHGDOL]]D]LRQL�HYLWDELOL��SHUPHWWHQGR�DO�661�GL�XWLOL]]DUH�OH�
ULVRUVH�LQ�PRGR�SL��HIILFDFH�HG�HIILFLHQWH��,Q�TXHVWR�FRQWHVWR�O¶LQVLHPH�GHOOH�DWWLYLWj�GL�SUHYHQ]LRQH�
H� OD� JHVWLRQH� WHUULWRULDOH� GHOOH� PDODWWLH� FURQLFKH�� FKH� SUHYHGRQR� LO� FRLQYROJLPHQWR� DQFKH� GHOOD�
PHGLFLQD�FRQYHQ]LRQDWD�HG�LO�VXSSRUWR�GHO�IDUPDFLVWD��SRVVRQR�FRQWULEXLUH�D�PLJOLRUDUH�OD�TXDOLWj�
GHOOH�FXUH�H�D�ULGXUUH�L�FRVWL�DVVRFLDWL�DOOH�FRPSOLFDQ]H�H�DOOH�RVSHGDOL]]D]LRQL�SHU�LO�661��'DO������
LO�'�/JV��Q�����HG�V�P�L��KD�LQWURGRWWR�H�IRUPDOL]]DWR�XQ�QXRYR�UXROR�SHU�OD�IDUPDFLD�LQWHVD�DQFKH�
FRPH�FHQWUR�PXOWLIXQ]LRQDOH�DO�VHUYL]LR�GHOOD�FRPXQLWj��
/H�DWWLYLWj�GHOOH�IDUPDFLH�FRHUHQWL�FRQ�OH�D]LRQL�H�JOL�RELHWWLYL�GHO�31*/$�VRQR��

�� $OLPHQWD]LRQH� H� PRQLWRUDJJLR� GHO� )DVFLFROR� 6DQLWDULR� (OHWWURQLFR� H� GHO� 'RVVLHU�
)DUPDFHXWLFR��

�� (VHFX]LRQH�GL�SUHVWD]LRQL�DQDOLWLFKH�GL�SULPR�H�VHFRQGR�OLYHOOR��QRQFKp�GL�SUHVWD]LRQL�GL�
WHOHPHGLFLQD��FRQ�SDUWLFRODUH�ULJXDUGR�D�(&*��KROWHU�SUHVVRULR��KROWHU�FDUGLDFR��PHGLDQWH�
O¶XWLOL]]R� GL� VWUXPHQWD]LRQH� SURSULHWDULD�� H� LQ� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� FHQWUL� GL�
FDUGLRORJLD��

�� 6HUYL]LR�&83�SHU�OD�SUHQRWD]LRQH�GL�SUHVWD]LRQL�VSHFLDOLVWLFKH�DPEXODWRULDOL�FRQ�OH�VWUXWWXUH�
661��SHU�LO�SDJDPHQWR�WLFNHW�H�SHU�LO�ULWLUR�UHIHUWL��

$OOD�OXFH�GHOOD�FDSLOODUH�GLIIXVLRQH�GHOOD�IDUPDFLD�H�GHOOD�UHODWLYD�QRUPDWLYD�QD]LRQDOH�LQ�HYROX]LRQH��
OH�IDUPDFLH�SRVVRQR�FRQWULEXLUH�DOOD�SURPR]LRQH�GHOOD�VDOXWH�SXEEOLFD�H�DOOD�VRVWHQLELOLWj�GHO�VLVWHPD�
VDQLWDULR�QRQFKp�GL�VXSSRUWR�DOOR�VWHVVR��

�
�
�

����02'(//,� 25*$1,==$7,9,� ',� 35(6$� ,1� &$5,&2�
$0%8/$725,$/(�(�3,$1,�3(5621$/,==$7,�',�$66,67(1=$�� ,/�
'$<�6(59,&(�

�
&RPH�SUHYLVWR�GDOO¶DUWLFROR���FRPPD���GHO�'/�Q����������QHOO
DPELWR�GHOOD�JHVWLRQH�GHOOH�SDWRORJLH�FURQLFR�
GHJHQHUDWLYH� H� RQFRORJLFKH�� DO� ILQH� GL� RWWLPL]]DUH� OD� SURJUDPPD]LRQH� VDQLWDULD� UHJLRQDOH�� GHYH� HVVHUH�
GHILQLWR� H� JDUDQWLWR� O
DFFHVVR� DOOH� SUHVWD]LRQL� SUHVHQWL� QHL� SHUFRUVL� GLDJQRVWLFR�WHUDSHXWLFR�� DVVLVWHQ]LDOL�
�3'7$��� DWWUDYHUVR� DJHQGH�GHGLFDWH��/D�JHVWLRQH�GL� WDOL� DJHQGH�SXz�HVVHUH� HIIHWWXDWD�GLUHWWDPHQWH�GDOOR�
VSHFLDOLVWD�GL�ULIHULPHQWR�R�GDOOD�VWUXWWXUD�DSSRVLWDPHQWH�GHGLFDWD�GHOOD�$6/�GL�DSSDUWHQHQ]D��

8QD�SDUWLFRODUH�WLSRORJLD�GL�SLDQR�GL�DVVLVWHQ]D�ULHQWUDQWH�LQ�XQ�PRGHOOR�RUJDQL]]DWLYR�GL�SUHVD�LQ�FDULFR�
DPEXODWRULDOH� q� LO� 3HUFRUVR� $PEXODWRULDOH� &RPSOHVVR� H� &RRUGLQDWR�� 3$&&�� DWWXDWR� LQ� GLYHUVH�
5HJLRQL�33$$� H� GHILQLWR� FRPH� PRGHOOR� GHO� 'D\� 6HUYLFH�� SHU� LO� TXDOH� LO� SUHVHQWH� 31*/$� GHVFULYH� H�
GLVFLSOLQD�L�SULQFLSL�JHQHUDOL�

,O� 'D\� 6HUYLFH� q� XQ� PRGHOOR� RUJDQL]]DWLYR� GL� DWWLYLWj� VSHFLDOLVWLFD� DPEXODWRULDOH� SURJUDPPDELOH� FKH�
FRPSRUWD� O¶DWWLYD]LRQH� GL� LQWHUYHQWL� FRRUGLQDWL� PXOWLSURIHVVLRQDOL� H� LQWHUGLVFLSOLQDUL� FKH� VL� VYLOXSSD� LQ�
DPELWR�RVSHGDOLHUR�H�R�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�DPEXODWRULDOL�WHUULWRULDOL��

,O�'D\�6HUYLFH�q�FHQWUDWR�VXO�SUREOHPD�FOLQLFR�GHO�SD]LHQWH�HG�q�IXQ]LRQDOH�DOOD�JHVWLRQH�GL�VLWXD]LRQL�FOLQLFKH�
FRPSOHVVH� WDOL� GD� ULFKLHGHUQH� O¶DYYLR� GD� SDUWH� GL� XQR� VSHFLDOLVWD� R� GHO�00*�3/6�� XQD� SUHVD� LQ� FDULFR�
FRPSOHVVLYD�GHO�SD]LHQWH��GD�SDUWH�GL�XQ�WHDP�PXOWLSURIHVVLRQDOH�H�PXOWLGLVFLSOLQDUH��SHU�XQ�LQTXDGUDPHQWR�
FOLQLFR�JOREDOH�H�SHU�OD�GHILQL]LRQH�GHOOD�UHODWLYD�JHVWLRQH�DVVLVWHQ]LDOH��LQ�WHPSL�QHFHVVDULDPHQWH�EUHYL�H�
IDFLOLWDQGR�DO�FLWWDGLQR�LO�SHUFRUVR�GL�DFFHVVR�DOOH�SUHVWD]LRQL��

Ê�QHFHVVDULR�FUHDUH�XQ�SRQWH�GL�FROOHJDPHQWR�SHUPDQHQWH�WUD�L�SURIHVVLRQLVWL�FRLQYROWL�HG�LQ�SDUWLFRODUH�WUD�
LO�PHGLFR�GL�PHGLFLQD�JHQHUDOH�FXUDQWH�GHO�SD]LHQWH�H�OR�VSHFLDOLVWD��WUD�L�TXDOL�OR�VFDPELR�GL�LQIRUPD]LRQL�
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H�GL�RSLQLRQL�GHYH�HVVHUH�FRVWDQWH��DQFKH� WUDPLWH�OH�SRVVLELOLWj�RIIHUWH�GDOOD�7HOHPHGLFLQD�TXDOL�DG�HV�� LO�
WHOHFRQVXOWR��SHU�GHILQLUH�LO�SHUFRUVR��

,Q� RJQL� FDVR� OD� JHVWLRQH�� LQWHVD� FRPH� SURFHVVR� GL� YDOXWD]LRQH� H� GHFLVLRQH�� GHYH� HVVHUH� FRQGLYLVD� FRPH�
UHFLSURFD�FRQVXOHQ]D�SHU�JDUDQWLUH�OD�FRQWLQXLWj�GHOO¶DVVLVWHQ]D�GD�SDUWH�GHOO¶LQWHUR�WHDP��HYLWDQGR�SDVVDJJL�
GD�XQ�SURIHVVLRQLVWD�DG�XQ�DOWUR��

$WWUDYHUVR�LO�'D\�6HUYLFH�YHQJRQR�TXLQGL�IRUQLWL�DO�FLWWDGLQR�GHL�SHUFRUVL�ILQDOL]]DWL�DO�UDJJLXQJLPHQWR�GL�
XQD�ULVSRVWD�UDSLGD�HG�DSSURSULDWD�DO�VXR�ELVRJQR�GL�VDOXWH�HYLWDQGR�LQXWLOL�IUDPPHQWD]LRQL�GHO�SHUFRUVR�
DVVLVWHQ]LDOH��

,O�PRGHOOR�GL�'D\�6HUYLFH�VL�FDUDWWHUL]]D�SHU��

��� SUHVHQ]D� IXQ]LRQDOH� QHOOD� VWUXWWXUD� HURJDWULFH�� GL� SL�� SURIHVVLRQLVWL� SHU� DVVLFXUDUH� XQD� ULVSRVWD�
PXOWLSURIHVVLRQDOH�H�PXOWLGLVFLSOLQDUH�DO�SUREOHPD�FOLQLFR�GHO�SD]LHQWH��

��� JHVWLRQH�XQLWDULD�GHO�SHUFRUVR�GD�SDUWH�GL�XQR�VSHFLDOLVWD�FKH�Gj�DWWXD]LRQH�DO�SHUFRUVR�DOJRULWPR�
GLDJQRVWLFR�H�R�WHUDSHXWLFR�H�FKH�GLYLHQH�³WXWRU´�GHO�SD]LHQWH��

��� JDUDQ]LD�DO�FLWWDGLQR�GL�DWWL�PHGLFL��LQGDJLQL�GLDJQRVWLFKH��LQWHUYHQWL�WHUDSHXWLFL�FRPSOHVVL��GL�WLSR�
LQYDVLYR� R� FRQ� XWLOL]]R� GL� IDUPDFL� VSHFLILFL��� DWWLYLWj� VDQLWDULH� ULDELOLWDWLYH�� DSSDUWHQHQWL� D� YDULH�
SURIHVVLRQL�H�YDULH�GLVFLSOLQH�VSHFLDOLVWLFKH�FRQ�XQD�JHVWLRQH�XQLWDULD�GHO�FDVR�FOLQLFR�GD�SDUWH�GHOOR�
VSHFLDOLVWD�WXWRU��

��� IRUPXOD]LRQH�WHPSHVWLYD�GL�XQD�GLDJQRVL�FRQ�XQ�QXPHUR�OLPLWDWR�GL�DFFHVVL��
��� DWWLYD]LRQH�� GL� QRUPD�� XQD� VROD� YROWD� SHU� RJQL� VLQJROR� SUREOHPD� H� WHUPLQH� GHO� SHUFRUVR� FRQ� OH�

FRQFOXVLRQL�GLDJQRVWLFKH��
�

�
*OL�DPELWL�GL�DSSOLFD]LRQH�GHL�'D\�6HUYLFH�VL�SRVVRQR�ULFRQGXUUH�SULQFLSDOPHQWH�DOOH�WUH�WLSRORJLH�GL�VHJXLWR�
HOHQFDWH��

��� GLDJQRVWLFR��FRQVHQWH�GL�RWWHQHUH�GLDJQRVL�UDSLGH�H�DFFXUDWH��PLJOLRUDQGR�O
HIILFLHQ]D�H�ULGXFHQGR�LO�
WHPSR�GL�DWWHVD��3UHYHGH�FRQVXOHQ]H�FRQ�VSHFLDOLVWL�SHU�GLDJQRVL�H�WUDWWDPHQWL�VSHFLILFL�H�WXWWL�JOL�
HVDPL� GLDJQRVWLFL� QHFHVVDUL� SHU� JLXQJHUH� DOOD� GLDJQRVL� SUHYHGHQGR�� ODGGRYH� QHFHVVDULR�� OD�
SLDQLILFD]LRQH�GL�HYHQWXDOL�XOWHULRUL�HVDPL�R�WUDWWDPHQWL�LQ�EDVH�DL�ULVXOWDWL��

��� WHUDSHXWLFR�� FKH� FRQVLVWH� QHOOD� VRPPLQLVWUD]LRQH� GL� WHUDSLH� IDUPDFRORJLFKH�� FKHPLRWHUDSLFKH��
UDGLRWHUDSLFKH�R�WHUDSLH�ILVLFKH��

��� FKLUXUJLFR�� LO� 'D\� 6HUYLFH�� SHU� OH� SURFHGXUH� FKLUXUJLFKH� FKH� QRQ� ULFKLHGRQR� XQ� ULFRYHUR�� GHYH�
SUHYHGHUH�� ROWUH� DOO¶LQWHUYHQWR�� WXWWH� OH� SUHVWD]LRQL� DG� HVVR� FROOHJDWH� �HVDPL� SUHSDUDWRUL� HG� LO�
PRQLWRUDJJLR�GHO�GHFRUVR�SRVW�RSHUDWRULR���

,O�SHUFRUVR�GL�SUHVFUL]LRQH�HG�HURJD]LRQH�GHO�'D\�6HUYLFH�SUHYHGH�OH�VHJXHQWL�D]LRQL��

$�� $FFHVVR�
1HO�FDVR�LQ�FXL�XQ�00*��3/6�R�XQR�VSHFLDOLVWD�QH�UDYYLVL�O¶RSSRUWXQLWj��OR�VWHVVR�SURSRQH�O¶DWWLYD]LRQH�GHO�
'D\�6HUYLFH�SUHVFULYHQGR�OD�YLVLWD�VSHFLDOLVWLFD�GHOOD�GLVFLSOLQD�GL�ULIHULPHQWR�LQ�UHOD]LRQH�DOOD�SDWRORJLD�
DFFHUWDWD�R�VRVSHWWDWD��

%�� 3UHVD�LQ�FDULFR�H�DWWLYD]LRQH�GHO�'D\�6HUYLFH�
/¶DUUXRODPHQWR�GHL�SD]LHQWL�QHO�SHUFRUVR�GL�'D\�6HUYLFH�q�GHFLVR�GDO�UHIHUHQWH�PHGLFR�GHO�'6�R�GD�XQR�GHL�
PHGLFL�GHOO¶HTXLSH� WHQXWDULD�GHOOD�JHVWLRQH�GHO�'6�� ,O�PHGLFR�DXWRUL]]DWR�DOO¶DWWLYD]LRQH�� VXOOD�EDVH�GHOOD�
YLVLWD�HVHJXLWD�H�GHOOD�SUHVHQ]D�GL�HYHQWXDOL�SUREOHPDWLFKH�FOLQLFKH�FRPSOHVVH��SUHQGH�LQ�FDULFR�LO�SD]LHQWH�H�
VWDELOLVFH� VH� DUUXRODUOR� QHO� UHODWLYR� SHUFRUVR� GL�'D\� 6HUYLFH� RSSXUH� GDUH� ULVSRVWD� DO� TXHVLWR� GLDJQRVWLFR�
DWWUDYHUVR�O¶HVHFX]LRQH�GL�VLQJROH�SUHVWD]LRQL�DPEXODWRULDOL��
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6H� OR� VSHFLDOLVWD� ULWLHQH� DSSURSULDWR� DYYLDUH� LO� SHUFRUVR� GL� '6� ULFKLHGH� OH� SUHVWD]LRQL� LQGLFDQGR� QHOOD�
SUHVFUL]LRQH�FRPH�WLSRORJLD�³DFFHVVR�VXFFHVVLYR´�����

/H�PRGDOLWj�GL�GHILQL]LRQH�H�GL�FRVWUX]LRQH�GHL�'6$�GHYRQR�HVVHUH�LQGLYLGXDWH�D�OLYHOOR�UHJLRQDOH��
�

����,/�&(1752�81,&2�',�35(127$=,21(��&83��

�
3HU� &HQWUR� 8QLFR� GL� 3UHQRWD]LRQH� �&83��� VL� LQWHQGH� LO� VLVWHPD� FHQWUDOL]]DWR� LQIRUPDWL]]DWR� GL�
SUHQRWD]LRQH�GHOOH�SUHVWD]LRQL�VDQLWDULH��GHSXWDWR�D��

�
x� JHVWLUH�O
LQWHUD�RIIHUWD��661��UHJLPH�FRQYHQ]LRQDWR��OLEHUD�SURIHVVLRQH�LQWUDPRHQLD��FRQ�HIILFLHQ]D��
x� VWUXWWXUDUH�LQ�PRGR�RUJDQL]]DWR�O
DWWLYLWj�GHOOH�XQLWj�HURJDQWL�SHU�FLz�FKH�DWWLHQH�O
HURJD]LRQH�GHOOH�

SUHVWD]LRQL��
x� LQWHUIDFFLDUH� OH� GLYHUVH� SURFHGXUH� GL� JHVWLRQH� GHOO¶HURJD]LRQH�� GHJOL� DFFHVVL� H� GHOOH� UHODWLYH�

LQIRUPD]LRQL��
x� VXSSRUWDUH�PRGDOLWj� GL� SURJUDPPD]LRQH�GHOO¶RIIHUWD�H�FRPXQLFD]LRQH� DL� FLWWDGLQL� ILQDOL]]DWH� DO�

FRQWHQLPHQWR�GHL�WHPSL�GL�DWWHVD��
�

*OL�HURJDWRUL�SXEEOLFL�H�JOL�HURJDWRUL�SULYDWL�DFFUHGLWDWL�RVSHGDOLHUL�H�DPEXODWRULDOL�DIIHULVFRQR�DO�&83�FKH�
q� XQLFR� D� OLYHOOR� UHJLRQDOH� R� LQIUD�UHJLRQDOH� VHFRQGR� TXDQWR� GLVFLSOLQDWR� GDOO¶DUW�� �� GHO�'/� Q����������
/¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�GD�SDUWH�GHOOH�VWUXWWXUH�SULYDWH�DFFUHGLWDWH�QRQ�SXz�FRPXQTXH�FKH�HVVHUH�QHL�
OLPLWL� GHOOD� SURJUDPPD]LRQH� UHJLRQDOH� FRPH� ULVXOWDQWH� GDL� EXGJHW� DVVHJQDWL� H�GDJOL� DFFRUGL� FRQWUDWWXDOL�
VRWWRVFULWWL��DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR�Q�����������H�QHO�ULVSHWWR�GHOOD�OHJLVOD]LRQH�YLJHQWH��

1HO�FRUVR�GHOOD�YLJHQ]D�GHO�SUHVHQWH�3LDQR��OH�5HJLRQL�H�33$$�VL�LPSHJQDQR�D�UHDOL]]DUH�XQ�VLVWHPD�FKH�
DVVLFXUL�DL�FLWWDGLQL�OD�SRVVLELOLWj�GL�SUHQRWDUH�OH�SUHVWD]LRQL�WUDPLWH�XQ�&83�DO�ILQH�GL�LQWHUIDFFLDUH�LQ�PRGR�
RWWLPDOH�LO�FRPSOHVVR�GHOO¶RIIHUWD�SXEEOLFD�H�SULYDWD�DFFUHGLWDWD�FRQ�TXHOOR�GHOOD�GRPDQGD��H�SHU�VXSSRUWDUH�
OD� JHVWLRQH� GHL� SHUFRUVL� GLDJQRVWLFR�WHUDSHXWLFL�� VXOOD� EDVH� GL� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� �� GHOOD�/�� Q��
���������H�GHOOH�LQGLFD]LRQL�ULSRUWDWH�QHOOH�OLQHH�GL�LQGLUL]]R�QD]LRQDOL�VXO�VLVWHPD�&83��$//(*$72�%���

,O�6LVWHPD��IRUPDWR�QHO�VXR�FRPSOHVVR�GD�SL��SURFHGXUH��GHYH�FRQVHQWLUH�GL�RWWLPL]]DUH�O¶RIIHUWD�YHUVR�LO�
FLWWDGLQR�H�GL�VWDQGDUGL]]DUH�OH�DQDOLVL�SHU�ULPRGXODUOD��FRQIURQWDQGR�VWLPH�UHODWLYH�D�IDEELVRJQR�HG�RIIHUWD��
D�FLz�FKH�q�VWDWR�SUHQRWDWR�HG�HURJDWR��

$O�&83�FRPSHWH��DOWUHVu��O¶DWWLYD]LRQH�GL�XQ�VLVWHPD�GL�UHFDOO�H�GL�GLVGHWWD�GHOOH�SUHQRWD]LRQL��SHU�ULFRUGDUH�
DOO
DVVLVWLWR� OD� GDWD� GL� HURJD]LRQH� GHOOD� SUHVWD]LRQH�� SHU� ULFKLHGHUH� OD� FRQIHUPD� R� OD� FDQFHOOD]LRQH� GHOOD�
SUHQRWD]LRQH��GD�HIIHWWXDUVL�DOPHQR�GXH�JLRUQL�ODYRUDWLYL�SULPD�GHOO
HURJD]LRQH�GHOOD�SUHVWD]LRQH��DQFKH�GD�
UHPRWR��FRPH�SUHYLVWR�GDOO¶DUW����FRPPD���GHO�'/����������

�
�
�
�
�

�
�
�
�
�

���&DPSDQLD�'*5&�����������(PLOLD�5RPDJQD�'*5������������)ULXOL�9HQH]LD�*LXOLD�'*5�����������
/LJXULD�'*5�����������/RPEDUGLD�'*5�;,�����������H�'*5�1��9,,,������������0ROLVH�'&$�Q���������
H����������3$�GL�%RO]DQR�'*3������������3XJOLD�'*3������������7RVFDQD�'*5�����������8PEULD�'*5�
����GHO�������������9HQHWR�'*5������������'*5������������''5����������''5����������''5����������

 



—  27  —

Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 

�

,QROWUH��OD�SURJHWWD]LRQH�GHO�VLVWHPD�&83�LQWHVR�FRPH�LQVLHPH�GL�FRPSRQHQWH�WHFQRORJLFD�H�FRPSRQHQWH�
SURJUDPPDWRULD��GHYH�HVVHUH�LVSLUDWD�D�VWUXPHQWL�H�ORJLFKH�GL�RWWLPL]]D]LRQH�GHOOH�DJHQGH�GL�SUHQRWD]LRQH��
WDOH�GD�PDVVLPL]]DUH� LO� UHQGLPHQWR�GHOOH�VHGXWH�DPEXODWRULDOL�H�PLQLPL]]DUH� LO� IHQRPHQR�GHOOH�PDQFDWH�
SUHVHQWD]LRQL��

6L�ULEDGLVFH�FKH�OD�FKLXVXUD�LQGLVSRQLELOLWj�GHOOH�DJHQGH�GL�SUHQRWD]LRQH�q�LQGHURJDELOPHQWH�YLHWDWD�SUHVVR�
WXWWH�OH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH�DFFUHGLWDWH��VHQ]D�DOFXQD�HFFH]LRQH��,O�FRQWUROOR�GHOO¶HYHQWXDOH�FKLXVXUD�
GHOOH�DJHQGH�VDUj�D�FXUD�GL�$*(1$6�QHOO¶DPELWR�GHOOD�JHVWLRQH�GHOOD�31/$�DL�VHQVL�GHOO¶DUW���FRPPD���GHO�
GHFUHWR�OHJJH�Q�����������$�IURQWH�GL�LQHIILFLHQ]H�H�DQRPDOLH�HPHUVH�D�VHJXLWR�GHO�FRQWUROOR�GHOOH�DJHQGH�GL�
SUHQRWD]LRQH��O¶$*(1$6�SXz�DWWXDUH�PHFFDQLVPL�GL�DXGLW�QHL�FRQIURQWL�GHOOH�5HJLRQL�3$�QHL�FXL�WHUULWRUL�
LQVLVWRQR�OH�D]LHQGH�VDQLWDULH�H�RVSHGDOLHUH�WLWRODUL�GHOOH�VXGGHWWH�DJHQGH�FRPH�SUHYLVWR�GDOO¶DUW����FRPPD���
GHO�GHFUHWR�OHJJH�Q�����������

/H� FLWDWH� /LQHH� GL� LQGLUL]]R� &83�� DOOHJDWH� DO� SUHVHQWH� GRFXPHQWR� SHU� IRUPDUQH� SDUWH� LQWHJUDQWH�
�$//(*$72�%���FRQWHQJRQR�OH�LQGLFD]LRQL�WHFQLFKH�RPRJHQHH�D�OLYHOOR�QD]LRQDOH�GL�FXL�DL�FRPPL���H���
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����������
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6(=,21(�5,&29(5,�
3HU�ULFRYHUR�SURJUDPPDWR��GL�VHJXLWR�³53´��VL�LQWHQGH�LO�ULFRYHUR�LQ�UHJLPH�RUGLQDULR�R�LQ�UHJLPH�GL�GD\��
KRVSLWDO��GD\�VXUJHU\�FKH��LQ�UHOD]LRQH�DOOH�FRQGL]LRQL�FOLQLFKH�GHO�SD]LHQWH�R�DL�WUDWWDPHQWL�FXL�LO�SD]LHQWH�
GHYH�HVVHUH�VRWWRSRVWR��SXz�HVVHUH�SURJUDPPDWR�SHU�XQ�SHULRGR�VXFFHVVLYR�DO�PRPHQWR�LQ�FXL�q�VWDWR�ULOHYDWR�
LO�ELVRJQR��/¶LQGLFD]LRQH�DO�ULFRYHUR�SURJUDPPDWR�SXz�HVVHUH�SRVWD�GD��
x� XQ�PHGLFR�GLSHQGHQWH�R�FRQYHQ]LRQDWR�FRQ�LO�661��0HGLFR�GL�0HGLFLQD�*HQHUDOH�3HGLDWUD�GL�/LEHUD�

6FHOWD��0HGLFR�VSHFLDOLVWD�DPEXODWRULDOH�FRQYHQ]LRQDWR���
x� 8Q�'LULJHQWH�PHGLFR�GHOOD�6WUXWWXUD�D�FXL�DIIHULVFH�LO�UHJLVWUR�GL�SUHQRWD]LRQH��
x� XQ�'LULJHQWH�PHGLFR�GL�DOWUD�6WUXWWXUD�R�3UHVLGLR�RVSHGDOLHUR�VHFRQGR�OH�LQGLFD]LRQL�UHJLRQDOL�D�VHJXLWR�

GL�XQD�YLVLWD�VSHFLDOLVWLFD�HIIHWWXDWD�QHOOD�VWUXWWXUD�GL�ULFRYHUR�
H�GHYH�WUDGXUVL��RYH�LO�SD]LHQWH�FRQFRUGL��QHOO¶LQVHULPHQWR�LQ�/LVWD�GL�$WWHVD�SHU�ULFRYHUR�SURJUDPPDWR��
/¶LQVHULPHQWR�LQ�OLVWD�GL�DWWHVD�GHYH�SURGXUUH�LO�ULFRYHUR�GHOO¶DVVLVWLWR�HQWUR�XQ�WHPSR�GL�DWWHVD�FKH�q� LQ�
IXQ]LRQH�GHOOD�&ODVVH�GL�3ULRULWj�DVVHJQDWD�GDOOR�VSHFLDOLVWD�H�GHOOD�FDSDFLWj�GL�ULVSRVWD�GHOOD�VWUXWWXUD�GL�
RIIHUWD��3HU�LO�GRYHUH�GL�SUHVD�LQ�FDULFR�GHO�ELVRJQR��LO�6HUYL]LR�6DQLWDULR�5HJLRQDOH�3URYLQFLDOH�GHYH�UHQGHUH�
GLVSRQLELOH� DO� FLWWDGLQR�� FRPH� UHTXLVLWR� HVVHQ]LDOH� GL� TXDOLWj�� XQ� VLVWHPD� GL� DFFHVVR� DOOH� SUHVWD]LRQL� GL�
ULFRYHUR� DSSURSULDWR��HTXR��RJJHWWLYR� H� WUDVSDUHQWH�� XWLOL]]DQGR� UD]LRQDOPHQWH� WXWWH�OH�ULVRUVH�HURJDWLYH�
GLVSRQLELOL�QHO�WHUULWRULR�GL�ULIHULPHQWR��
/D�JHVWLRQH�GHL�ULFRYHUL�SURJUDPPDWL��LQ�SDUWLFRODUH��GHYH�HVVHUH�IXQ]LRQDOH�D��

�� JDUDQWLUH�HTXLWj�QHOO¶DFFHVVR��
�� JDUDQWLUH�FKH�O¶DFFHVVR�GHO�SD]LHQWH�DOOH�SUHVWD]LRQL�GL�ULFRYHUR�VLD�JHVWLWR�DG�XQ�OLYHOOR�TXDOLWDWLYR�

RWWLPDOH��
�� IDYRULUH� O¶RWWLPL]]D]LRQH� QHOO¶LPSLHJR� GHOOH� ULVRUVH� VLD� D]LHQGDOL� �RSHUDWLRQV� PDQDJHPHQW�� VLD�

VRYUD�D]LHQGDOL�TXDQGR�OH�VSHFLILFLWj�GHO�FDVR�R�LO�ULVSHWWR�GHO�WHPSR�PDVVLPR�GL�DWWHVD�OR�UHQGDQR�
QHFHVVDULR��VHFRQGR�XQ�SURFHVVR�GL�UHVSRQVDELOL]]D]LRQH�UHJLRQDOH��

�� VWLPRODUH� O¶DWWLYLWj� GL� SURJUDPPD]LRQH� VWUDWHJLFD� D]LHQGDOH� VXO� WHPD� GHOOH� OLVWH� GL� DWWHVD�� FRQ�
O¶RELHWWLYR� GL� PLJOLRUDUH� LO� OLYHOOR� GL� DFFHVVLELOLWj� D� WDOL� SUHVWD]LRQL� LQ� XQ¶RWWLFD� GL� FOLQLFDO�
JRYHUQDQFH�JDUDQWHQGR�LO�SHUVHJXLPHQWR�GHO�UDSSRUWR�RWWLPDOH�WUD�YROXPL�GL�DWWLYLWj��HVLWL�GHOOH�FXUH�
H�QXPHURVLWj�GHOOH�VWUXWWXUH��DQFKH�VRWWR�LO�SURILOR�GHOOD�TXDOLWj�H�GHOOD�JHVWLRQH�GHO�ULVFKLR�FOLQLFR��
VHFRQGR�LO�PRGHOOR�D�UHWH�GHOO¶DVVLVWHQ]D�RVSHGDOLHUD��

�� JDUDQWLUH�LO�VHWWLQJ�DSSURSULDWR�GL�HURJD]LRQH��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�G3&0����JHQQDLR�
������'HILQL]LRQH�H�DJJLRUQDPHQWR�GHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��GL�FXL�DOO¶DUWLFROR����FRPPD�
���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������±�DUWLFROL��������H�����

,QGLUL]]L�H�UHJROH�RPRJHQHH��VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��KDQQR�OR�VFRSR�GL�DVVLFXUDUH�FKH�OD�JHVWLRQH�
GHOOH�OLVWH�GL�DWWHVD�GHL�ULFRYHUL�DYYHQJD�VHFRQGR�FULWHUL�GL�DSSURSULDWH]]D��HTXLWj�H�WUDVSDUHQ]D��JDUDQWHQGR�
OD� WXWHOD� GHL� GLULWWL� GHL� SD]LHQWL�� IDFLOLWDQGR� OD� IUXL]LRQH� GHOOH� SUHVWD]LRQL� DVVLVWHQ]LDOL� HG� DO� FRQWHPSR�
UDIIRU]DQGR�VWUXPHQWL�H�UHJROH�GL�JRYHUQR�GHO�SHUFRUVR�GHO�SD]LHQWH�FKLUXUJLFR�H�GHOOD�SURJUDPPD]LRQH�GHOOH�
ULVRUVH��
,Q�WDOH�RWWLFD��q�QHFHVVDULR��
�� SURJUDPPDUH� O¶DVVHJQD]LRQH� GHOOH� ULVRUVH� �XPDQH�� WHFQRORJLFKH�� RUJDQL]]DWLYH�� VXOOD� EDVH� GHOOD�
FRQVLVWHQ]D�H�GHOOD�FULWLFLWj�GHOOH� OLVWH�GL�DWWHVD�SHU�GLVFLSOLQD��SDWRORJLD�H�R�FODVVH�GL�SULRULWj� IDYRUHQGR�
O¶RWWLPL]]D]LRQH�QHOO¶LPSLHJR�GHOOH�ULVRUVH�D]LHQGDOL��RSHUDWLRQV�PDQDJHPHQW���
�� DWWLYDUH�SHUFRUVL�WHFQLFL�HG�RUJDQL]]DWLYL�SHU�OD�WHQXWD�GHOOH�OLVWH�DO�ILQH�GL�VRGGLVIDUH�L�FULWHUL�GL�FRUUHWWD�
JHVWLRQH�GHOOH�DJHQGH�SURPXRYHQGR�OD�YHULILFD�GHOOH�OLVWH�PHGHVLPH��
�� JDUDQWLUH�XQD�FRUUHWWD��FRPSOHWD�H�WUDVSDUHQWH�LQIRUPD]LRQH�DO�SD]LHQWH��

�

���/,1((�',�,17(59(172�3(5�,/�*29(512�'(//$�'20$1'$�
$� GLIIHUHQ]D� GL� TXDQWR� DYYLHQH� SHU� OH� SUHVWD]LRQL� GL� VSHFLDOLVWLFD� DPEXODWRULDOH�� QRQ� q� DWWXDOPHQWH�
GLVSRQLELOH� XQ� IOXVVR� LQIRUPDWLYR� QD]LRQDOH� UHODWLYR� DOOH� SUHVFUL]LRQL� GHL� ULFRYHUL� SURJUDPPDWL�� XWLOH� D�
GLPHQVLRQDUH�LO�IDEELVRJQR�GL�FXUH�H�OD�GRPDQGD�GL�VDOXWH�HVSUHVVD�GDL�FLWWDGLQL�SHU�WDOH�UHJLPH��
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3HU�OH�ILQDOLWj�GL�DQDOLVL�GHOOD�GRPDQGD�H�GL�SURJUDPPD]LRQH�GHOO¶RIIHUWD�QRQFKp�SHU�DYYLDUH�XQ�VLVWHPD�GL�
YHULILFD�GHOO¶DSSURSULDWH]]D�SUHVFULWWLYD�GHL�ULFRYHUL�SURJUDPPDWL�� LO�SUHVHQWH�3LDQR�GLVFLSOLQD�LO�PRGHOOR�
RUJDQL]]DWLYR� GL� DFFHVVR� DO� ULFRYHUR� SURJUDPPDWR� LGHQWLILFDQGR� UHJROH� H� VWUXPHQWL� XQLIRUPL� D� OLYHOOR�
QD]LRQDOH�YROWL�D�TXDQWLILFDUH�H�TXDOLILFDUH�OD�FRQVLVWHQ]D�GHOOH�OLVWH�G¶DWWHVD�FKH�LQVLVWRQR�VXJOL�LVWLWXWL�GL�
ULFRYHUR��GLVWLQWH�SHU��
��,QWHUYHQWR�0RQLWRUDWR�
��&ODVVH�GL�3ULRULWj�
1HOOD� VH]LRQH�GHGLFDWD�DL�PRQLWRUDJJL� VDUj�SUHVHQWDWD� OD�PHWRGRORJLD� VSHULPHQWDOH�DGRWWDWD�GDO�SUHVHQWH�
3LDQR�ILQDOL]]DWD�DG�XQD�SL��HIILFLHQWH�SURJUDPPD]LRQH�GHL�IOXVVL�RSHUDWLYL�GHL�ULFRYHUL�SURJUDPPDWL�DQFKH�
DL� ILQL�GHOOH� LQGLFD]LRQL�FRQWHQXWH�QHO�'0�Q��������� LQ� WHPD�GL�RUJDQL]]D]LRQH�GHOOH� UHWL� RVSHGDOLHUH�H�
ULVSHWWR�GHOOH�VRJOLH�PLQLPH�GL�ULVFKLR��QRQFKp�DO�FRQIURQWR�H�FRRUGLQDPHQWR�WUD�UHJLRQL�SHU�OR�VYLOXSSR�GL�
LQGLUL]]L��UHJROH�H�PRGDOLWj�FRQGLYLVH�SHU�LO�JRYHUQR�GHOOD�PRELOLWj�DWWLYD�SDVVLYD��

�

����,16(5,0(172�,1�/,67$�',�$77(6$�
�

,O�SHUFRUVR�GL�JHQHUD]LRQH�GHOOD�SRVL]LRQH�LQ�OLVWD�GL�DWWHVD�LQL]LD�FRQ�OD�YLVLWD�GL�XQ�PHGLFR�VSHFLDOLVWD�FKH��
YDOXWDWH�OH�FRQGL]LRQL�FOLQLFKH�GHO�SD]LHQWH�H�ULOHYDWD�OD�QHFHVVLWj�GHO�ULFRYHUR�SURFHGH�DOO¶LQVHULPHQWR�LQ�
OLVWD�SHU�ULFRYHUR��SUHYLD�GHELWD�LQIRUPDWLYD�DO�SD]LHQWH�FKH�FRPSUHQGD�RJQL�ULIHULPHQWR�DOOD�PRGDOLWj�GL�
JHVWLRQH� GHO� VXR� FDVR�� LYL� LQFOXVD� O¶HYHQWXDOH� GHILQL]LRQH� GL� XQ� DPELWR� GL� JDUDQ]LD� SHU� L� ULFRYHUL��
4XHVW¶XOWLPR�q�GHILQLELOH�FRPH�OD�UHWH�GL�VWUXWWXUH�HQWUR�OH�TXDOL�OD�5HJLRQH�3$�q�WHQXWD�D�JDUDQWLUH�LO�WHPSR�
PDVVLPR�G
DWWHVD�SUHYLVWR�SHU�OD�FRUULVSRQGHQWH�FODVVH�GL�SULRULWj��
/¶LQIRUPDWLYD�DO�SD]LHQWH�GHYH�FRQFOXGHUVL�FRQ�O¶HVSUHVVLRQH�GD�SDUWH�GL�TXHVWL�GHOOD�SURSULD�³DFFHWWD]LRQH�
FRQVDSHYROH´�DOOH�FRQGL]LRQL�GL�RIIHUWD�H��GXQTXH��FRQ�O¶LVFUL]LRQH�LQ�OLVWD�G¶DWWHVD��/D�OLVWD�G¶DWWHVD�GRYUj�
GDUH�HYLGHQ]D�GHO�UHJLPH�GL�ULFRYHUR�SUHYLVWR�SHU�RJQL�SRVL]LRQH��

�
/D�GDWD�GL�LVFUL]LRQH�GHO�SD]LHQWH�LQ�OLVWD�G¶DWWHVD�GD�FXL�GHFRUUH�LO�FDOFROR�GHO�WHPSR�GL�DWWHVD�GHYH�FRLQFLGHUH�
FRQ�OD�GDWD�GL�³DFFHWWD]LRQH�FRQVDSHYROH´�IRUQLWD�GDO�SD]LHQWH�FKH��GL�QRUPD��FRLQFLGH�FRQ�OD�GDWD�GHOOD�YLVLWD�
VSHFLDOLVWLFD�LQ�FXL�q�ULOHYDWD�R�FRQIHUPDWD�O¶LQGLFD]LRQH�DO�ULFRYHUR��Ê�TXHVW¶XOWLPD��GL�IDWWR��LO�PRPHQWR�LQ�
FXL�LO�PHGLFR�VSHFLDOLVWD��FRQ�OD�FODVVH�GL�SULRULWj��GHILQLVFH�LO�SHULRGR�HQWUR�LO�TXDOH��YHURVLPLOPHQWH��O¶DWWHVD�
QRQ�GHWHUPLQHUj�XQD�FRPSURPLVVLRQH�GHO�TXDGUR�FOLQLFR��
Ê�QHFHVVDULR�FKH� OH�$]LHQGH�VL�GRWLQR�GL�XQ�VLVWHPD�GL� UHJLVWUD]LRQH�GHOO¶DVVHQVR�GHO�SD]LHQWH�DG�HVVHUH�
LQVHULWR�LQ�OLVWD�G¶DWWHVD�SUHYLD�FRPSUHQVLRQH�GHOOH�FRQGL]LRQL�GL�RIIHUWD��³DFFHWWD]LRQH�FRQVDSHYROH´��DO�ILQH�
GL�PDVVLPL]]DUH�OD�WUDVSDUHQ]D�GHOOH�LQIRUPD]LRQL�YHUVR�LO�SD]LHQWH��FHQWUDOL]]DQGR�WDOH�IDVH�GL�JRYHUQR�GHO�
SURFHVVR�H�PLQLPL]]DUH�LO�ULVFKLR�GL�VXFFHVVLYL�ULILXWL�DOOD�FRQYRFD]LRQH�DO�ULFRYHUR��
Ê�SRVVLELOH�FKH�FL�VLD�XQ�GLIIHULPHQWR�GHOOD�GDWD�GL�LVFUL]LRQH�GHO�SD]LHQWH�LQ�OLVWD�G¶DWWHVD�ULVSHWWR�DOOD�YLVLWD��
DG�HVHPSLR�QHL�FDVL�LQ�FXL�LO�SD]LHQWH�QRQ�IRUQLVFD�FRQWHVWXDOPHQWH�OD�SURSULD�³DFFHWWD]LRQH�FRQVDSHYROH´�
DOO¶LQVHULPHQWR�LQ�OLVWD��LQ�TXHVWR�FDVR��OD�GDWD�GL�SUHQRWD]LRQH�ULSRUWDWD�QHOO¶DSSRVLWR�FDPSR�GHOOD�6FKHGD�
GL� 'LPLVVLRQH� 2VSHGDOLHUD� �6'2�� GHYH� FRLQFLGHUH� FRQ� OD� GDWD� LQ� FXL� LO� SD]LHQWH� KD� IRUQLWR� OD� SURSULD�
DFFHWWD]LRQH�DO�ULFRYHUR�H�DG�HVVHUH�LQVHULWR�LQ�OLVWD�G¶DWWHVD��3HU�ILQDOLWj�GL�PRQLWRUDJJLR��OD�VWUXWWXUD�SUHVVR�
FXL�VL�JHQHUD�OD�SRVL]LRQH�GL�OLVWD�G¶DWWHVD�q�WHQXWD�D�ULOHYDUH�HQWUDPEH�OH�GDWH�H�DGRWWDUH�LGRQHH�PLVXUH�LQ�
FDVR�GL�VLJQLILFDWLYR�H�VLVWHPDWLFR�VFRVWDPHQWR�WUH�OH�GXH�GDWH��
3HU�ILQDOLWj�GL�WUDVSDUHQ]D��O¶LQIRUPDWLYD�DO�SD]LHQWH�GHYH�HYLGHQ]LDUH�FKH�O¶LPSHJQR�GHO�661�D�ULVSHWWDUH�LO�
WHPSR�GL�DWWHVD�SUHYLVWR�GDOOD�&ODVVH�GL�3ULRULWj�DVVHJQDWD�GDOOR�VSHFLDOLVWD�GHFRUUH�GDO�PRPHQWR�GHOOD�GDWD�
GL�³DFFHWWD]LRQH�FRQVDSHYROH´�IRUQLWD��

1HOOD�IDVH�GL�LQVHULPHQWR�LQ�OLVWD� VXO�VLVWHPD�LQIRUPDWLYR�D]LHQGDOH�q�SRVVLELOH�FKH�OD�IDVH�GLDJQRVWLFD�QRQ�
VLD� DQFRUD� FRPSOHWDWD� H� TXLQGL� QRQ� VLDQR� DQFRUD� SXQWXDOPHQWH� GHILQLWL� O¶LQGLFD]LRQH� DOO¶LQWHUYHQWR�
FKLUXUJLFR��GHO�OLYHOOR�DVVLVWHQ]LDOH�ULFKLHVWR�GDO�FDVR�R�LO�OLYHOOR�GL�JUDYLWj�FOLQLFD��q�DOWUHVu�SRVVLELOH�FKH�OR�
VSHFLDOLVWD�ULOHYL�OD�QHFHVVLWj�GL�HIIHWWXDUH�WUDWWDPHQWL�IDUPDFRORJLFL��WHUDSLH�QHR�DGLXYDQWL�R�DWWHQGHUH�XQ�
WHPSR� SUHVWDELOLWR� GL� RVVHUYD]LRQH� R� YDOXWD]LRQH� SULPD� GL� FRQIHUPDUH� O¶LQGLFD]LRQH� DO� ULFRYHUR�� 3HU�
DVVLFXUDUH�OD�SUHVD�LQ�FDULFR�GHO�SD]LHQWH�ILQ�GD�TXHVWD�IDVH�H�IDYRULUH�O¶LGRQHR�HVSOHWDPHQWR�GHO�SURJHWWR�
GLDJQRVWLFR�R�WHUDSHXWLFR�QHFHVVDULR�H�SURSHGHXWLFR�DO�VXFFHVVLYR�LQWHUYHQWR��LO�SD]LHQWH�q�LQVHULWR�LQ�³OLVWD�
GL�SUHVD�LQ�FDULFR´��/¶XVFLWD�GDOOD�OLVWD�GL�SUHVD�LQ�FDULFR�FRLQFLGH�R�FRQ�OD�GLVFRQIHUPD�GHOO¶LQGLFD]LRQH�DO�
ULFRYHUR� �SHU� FRQWURLQGLFD]LRQL� R� VRSUDJJLXQWD� FHVVD]LRQH� GHOOH� LQGLFD]LRQL� FKH� DYHYDQR� PRWLYDWR� OD�
SURSRVWD�GL�ULFRYHUR���R�FRQ�O¶HIIHWWLYR�LQVHULPHQWR�LQ�OLVWD�G¶DWWHVD��
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/D�SHUPDQHQ]D�GHO�SD]LHQWH�LQ�OLVWD�GL�SUHVD�LQ�FDULFR�SXz�PRWLYDUH�OD�PDQFDWD�FRLQFLGHQ]D�WUD�OD�GDWD�GHOOD�
YLVLWD�H�OD�GDWD�GL�LQVHULPHQWR�LQ�OLVWD�G¶DWWHVD��SXUFKp�FL�VLD�LGRQHD�UHJLVWUD]LRQH�GHOOD�IDVH�GL�SUHVD�LQ�FDULFR��
/D�5HJLRQH�3�$��q�WHQXWD�D�YLJLODUH�FKH�OD�IDVH�GL�SUHVD�LQ�FDULFR�VLD�D�WXWWL�JOL�HIIHWWL�ULYROWD�DOOH�ILQDOLWj�
GHVFULWWH�H�FKH�VLDQR�SUHYHQXWL�H�LQWHUFHWWDWL�IHQRPHQL�RSSRUWXQLVWLFL�ULIHULELOL�DL�WHPSL�GL�DWWHVD��
$L� ILQL� GHOOD� GHWHUPLQD]LRQH� GHOOD� FRQVLVWHQ]D� GHOOD� OLVWD� G¶DWWHVD� H� GHO� PRQLWRUDJJLR� GHOOD� VWHVVD�� q�
QHFHVVDULR�XWLOL]]DUH�VLVWHPL�FRGLILFDWL�SHU�O¶LGHQWLILFD]LRQH�GHOOD�GLDJQRVL�H�GHOOD�SURFHGXUD��7DOH�PRGDOLWj�
IDFLOLWD��DOWUHVu��OD�FRUUHWWD�SLDQLILFD]LRQH�GHJOL�DFFHVVL�VHFRQGR�ORJLFKH�GL�IOHVVLELOLWj�HG�HIILFLHQ]D�H�XQD�
PLJOLRUH�SURJUDPPD]LRQH�QHOO¶XWLOL]]R�GHOOH�SLDVWUH�SURGXWWLYH��SRVWL� OHWWR��VHGXWH�RSHUDWRULH��SUHVWD]LRQL�
LQWHUPHGLH��SUH�ULFRYHUR��HFF����$�WDO�ILQH��VL�VXJJHULVFH�GL�IDU�ULIHULPHQWR�DOOD�PHWRGRORJLD�GL�FODVVLILFD]LRQH�
GHOOH�SUHVWD]LRQL�FKLUXUJLFKH�GL�FXL�DOO¶$SSHQGLFH���GHO�GRFXPHQWR�³/LQHH�GL�LQGLUL]]R�SHU�LO�UHFXSHUR�GHOOH�
SUHVWD]LRQL�VDQLWDULH�QRQ�HURJDWH�LQ�UDJLRQH�GHOO¶HSLGHPLD�GD�6$56�&29���������������������´�FXL�VL�
ULQYLD�

�

����$775,%8=,21(� &/$66(� ',� 35,25,7¬� ',� $77(6$� (�
,1752'8=,21(� $/� 02'(//2� '(,� 5$**583�3$0(17,� ',�
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�

$O�PRPHQWR�GHOO¶LQVHULPHQWR�LQ�OLVWD�GL�DWWHVD��OR�VSHFLDOLVWD�RVSHGDOLHUR�q�WHQXWR�DG�DVVHJQDUH�DO�SD]LHQWH�
XQ�DWWULEXWR�GL�SULRULWj�DOOD�OXFH�GL�YDOXWD]LRQL�FOLQLFKH��GRORUH��GLVIXQ]LRQL��GLVDELOLWj��H�SURJQRVWLFKH��1HOOD�
WDEHOOD����VL�ULSRUWDQR�OH�&ODVVL�GL�SULRULWj��H�UHODWLYR�FULWHULR�FKH�QH�VRWWHQGH�O¶LQGLYLGXD]LRQH��SHU�SUHVWD]LRQL�
HURJDWH�LQ�UHJLPH�GL�ULFRYHUR��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�QHOO¶$FFRUGR�6WDWR�5HJLRQL�GHOO¶���OXJOLR�
������QHO�3LDQR�1D]LRQDOH�GL�*RYHUQR�GHOOH�/LVWH�G¶$WWHVD������������

�
/¶DWWULEX]LRQH�GHOOD�FODVVH�GL�SULRULWj�q�XQ�JLXGL]LR��H�XQ�DWWR��FOLQLFR�H��D�GLIIHUHQ]D�GHOOD�FRQYRFD]LRQH�DO�
ULFRYHUR��QRQ�q�LQIOXHQ]DWR�GDOOD�FDSDFLWj�GL�RIIHUWD�GHOOD�VWUXWWXUD�RVSHGDOLHUD��

�
7$%(//$�����&/$66,�',�35,25,7¬�3(5�5,&29(5,�352*5$00$7,�

�

�
/R�VFRSR�GHOOD�FODVVH�GL�SULRULWj�q�TXHOOR�GL�LGHQWLILFDUH�L�WHPSL�PDVVLPL�HQWUR�L�TXDOL�GHYH�HVVHUH�JDUDQWLWD�
OD�SUHVWD]LRQH��

/D�FODVVH�GL�SULRULWj�q�DVVHJQDWD�YDOXWDQGR��
��� FRQGL]LRQH�FOLQLFD�GHO�SD]LHQWH��QDWXUD�GHOOD�SDWRORJLD�H�GHOOH�SRVVLELOL�HYROX]LRQL�SHJJLRUDWLYH�

GHO�TXDGUR�FOLQLFR�H�GHOOD�SURJQRVL��LQ�UHOD]LRQH�DO�WHPSR�QHFHVVDULR�DO�WUDWWDPHQWR��
��� SUHVHQ]D�GL�GRORUH�H�R�GHILFLW�IXQ]LRQDOH�R�DOWUH�FRPSOLFDQ]H�SUHYLVWH��
��� FDVL�SDUWLFRODUL�FKH��LQGLSHQGHQWHPHQWH�GDO�TXDGUR�FOLQLFR��ULFKLHGDQR�GL�HVVHUH�WUDWWDWL�LQ�XQ�

WHPSR�SUHILVVDWR��SXUFKp�HVSOLFLWDPHQWH�GLFKLDUDWL�GDO�PHGLFR�FKH�OL�KD�LQ�FDULFR��DG�HVHPSLR��
FULWLFLWj�VRFLDOL�H�R�HFRQRPLFKH��
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/H�FODVVL�DWWULEXLWH�VRQR�GD�FRQVLGHUDUVL�VXVFHWWLELOL�GL�PRGLILFKH�VXFFHVVLYH� LQ�IXQ]LRQH�GHOO¶HYROX]LRQH�
GHOOH�FRQGL]LRQL�FOLQLFKH�GHO�VLQJROR�FDVR��LQ�WDO�FDVR�q�QHFHVVDULR�DJJLRUQDUH�OD�FODVVH�GL�SULRULWj��PRWLYDQGR�
H�UHJLVWUDQGR�OD�VFHOWD�QHO�VLVWHPD�LQIRUPDWL]]DWR�GD�SDUWH�GHOOR�VSHFLDOLVWD��6L�SUHFLVD�FKH�LQ�FDVR�GL�PRGLILFD�
GHOOD� SULRULWj� LQ� VHQVR� HVWHQVLYR� �HV�� SHU�PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� FOLQLFKH� H� DXPHQWR� GHO� WHPSR�
PDVVLPR�G¶DWWHVD���LO�WHPSR�GL�DWWHVD�FRPSOHVVLYR�q�FRPXQTXH�FRQWHJJLDWR�GDO�JLRUQR�GHO�SULPR�LQVHULPHQWR�
LQ�OLVWD��LO�WHPSR�JLj�WUDVFRUVR�ULHQWUD�QHO�WHPSR�GL�DWWHVD���
$O� ILQH� GL� DYYLDUH� XQ� SURFHVVR� GL� GHILQL]LRQH� RPRJHQHD� D� OLYHOOR� QD]LRQDOH�� GHOOH� FODVVL� GL� SULRULWj� GD�
DVVHJQDUH�DO�SD]LHQWH�DO�PRPHQWR�GHOO¶LQVHULPHQWR� LQ� OLVWD�GL�DWWHVD�SHU�ULFRYHUR� LQ�EDVH�D�FULWHUL�FOLQLFL�
HVSOLFLWL�� QHO� ULVSHWWR� GHOO¶DXWRQRPLD� UHVSRQVDELOH� GHO�PHGLFR� VSHFLDOLVWD�� LO� SUHVHQWH� 3LDQR� LQWURGXFH� LO�
PRGHOOR�GHL�5DJJUXSSDPHQWL�GL�$WWHVD�2PRJHQHL�SHU�ULFRYHUR��5$2�ULFRYHUL���
6HFRQGR�LO�PRGHOOR�5$2�ULFRYHUL��O¶DVVHJQD]LRQH�GHOOD�FODVVH�GL�SULRULWj�SHU�XQ�ULFRYHUR�GHYH�EDVDUVL�VX�XQ�
SURWRFROOR�HVSOLFLWR�H�WUDVSDUHQWH�GL�YDOXWD]LRQH�GHL�SULQFLSDOL�GULYHU�FKH�GHWHUPLQDQR�LO�WHPSR�PDVVLPR�GL�
ULIHULPHQWR� SHU� FLDVFXQ� ULFRYHUR�� 7UD� TXHVWL�� YDQQR� FRQVLGHUDWL�� OD� WLSRORJLD� G¶LQWHUYHQWR� FKLUXUJLFR�� OD�
GLDJQRVL��O¶HWj��LO�JHQHUH��OH�FRPRUELGLWj�ULOHYDQWL�HG�HYHQWXDOL�FDUDWWHULVWLFKH�GHOOD�SDWRORJLD�SDUWLFRODUPHQWH�
LPSDWWDQWL�LQ�DPELWR�VRFLDOH��
1HOO¶$//(*$72�&�q� LOOXVWUDWR� O¶DSSURFFLR�PHWRGRORJLFR� VYLOXSSDWR�SHU� SHUYHQLUH� DOOD� GHILQL]LRQH�GHL�
5$2�GL�ULFRYHUR�QD]LRQDOL�H�L�UHODWLYL�SULQFLSL�GL�PRQLWRUDJJLR��,O�PRQLWRUDJJLR�GHL�5$2�ULVSRQGH�DG�XQD�
PHUD�ILQDOLWj�GL�DXWRYDOXWD]LRQH�H�JRYHUQDQFH�GHOO¶DSSURSULDWH]]D�SUHVFULWWLYD�DL�ILQL�GHOO¶RULHQWDPHQWR�H�GHO�
FRQIURQWR�WUD�L�FRPSRUWDPHQWL�SUHVFULWWLYL�H�FRQVHJXHQWH�PLJOLRUDPHQWR��
(QWUR����JLRUQL�GDOO¶HPDQD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�VDUj�DWWLYDWR�XQ�WDYROR�WHFQLFR�SHU� OR�VYLOXSSR�
GHOOD�SURFHGXUD�5$2�ULFRYHUL�LQ�FRHUHQ]D�FRQ�OH�LQGLFD]LRQL�PHWRGRORJLFKH�GL�FXL�DOO¶DOOHJDWR��

�
�

���/,1((�',�,17(59(172�3(5�,/�*29(512�'(//¶2))(57$�
�

����7(032�0$66,02�',�$77(6$��48$/,7¬�'(//¶$66,67(1=$�(�
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1HO�JORVVDULR�WHFQLFR�GHOOH�OLVWH�G¶DWWHVD��L�SHUFRUVL�GL�WXWHOD�VRQR�SHUFRUVL�GL�SUHVD�LQ�FDULFR�FKH�O¶HURJDWRUH�
�R��SL��LQ�JHQHUDOH��OD�VWUXWWXUD�G¶RIIHUWD���DWWLYD�SHU�VRGGLVIDUH�OD�GRPDQGD�GL�FXUH�QHL�WHPSL�H�QHOOH�PRGDOLWj�
SUHYLVWH� GDOOR� VSHFLILFR� ELVRJQR� FOLQLFR� GHO� SD]LHQWH�� LQ� FRQGL]LRQL� LQ� FXL� OD� FDSDFLWj� GL� RIIHUWD� QRQ� q�
LPPHGLDWDPHQWH�FRHUHQWH�FRQ�OD�VWHVVD��

�
1HO�FDVR�GHO�ULFRYHUR�SURJUDPPDWR��OD�SURJUDPPD]LRQH�UHJLRQDOH��JLj�RULHQWDWD�SHU�UHWL�GL�SDWRORJLH��GRYUj�
SUHYHGHUH�XQ¶RUJDQL]]D]LRQH�VRYUD�D]LHQGDOH�YROWD�D�JDUDQWLUH��SHU�LO�SD]LHQWH�FKH�VL�ULYROJH�DO�661��XQD�
FRPSOHWD�SUHVD�LQ�FDULFR�JLj�DO�SULPR�FRQWDWWR�FRQ�LO�VLVWHPD�H�OD�FDSDFLWj�GL�RULHQWDUH�LO�FDVR�DOOD�SL��LGRQHD�
³FROORFD]LRQH´� LQ� OLVWD� GL� DWWHVD� QHOOD� 6WUXWWXUD� GHILQLWD� GDO� SURJUDPPDWRUH� UHJLRQDOH�� HYLWDQGR� OD�
GXSOLFD]LRQH�GL�SUHVWD]LRQL�GL�YLVLWD��YHGL�SULPD�YLVLWD�VSHFLDOLVWLFD��H�R�VWUXPHQWDOL��QHO�SHULPHWUR�GL�XQ�
GHILQLWR�DPELWR�GL�JDUDQ]LD��
/¶LGRQHD�FROORFD]LRQH�q�GD�SDUDPHWUDUVL�VXOOD�EDVH�GL��

��� 7HPSL�GL�DWWHVD�SL��YDQWDJJLRVL�H�R�JDUDQ]LD�GHO�ULVSHWWR�GHOOD�FODVVH�GL� SULRULWj�D�SDUL�OLYHOOR�GL�
TXDOLWj�GHOO¶HURJD]LRQH��

��� 0DJJLRUH�TXDOLWj�JDUDQWLWD�GDL�OLYHOOL�GL�YROXPH��VRJOLH�GL�ULVFKLR�GL�HVLWR��GL�FXL�DO�'0�Q���������
H�R�LQ�ULIHULPHQWR�DO�31(���

��� 'LVWULEX]LRQH� GHOOD� FDVLVWLFD� SHU� SROL� GL� FRPSHWHQ]D��ILQR�DOO¶HYHQWXDOLWj� FKH� XQD� VWUXWWXUD� QRQ�
HURJKL�XQD�GHWHUPLQDWD�SUHVWD]LRQH��

�
�
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1HO�FDVR�LQ�FXL�OD�VWUXWWXUD�HURJDWULFH�QRQ�ULHVFD�D�JDUDQWLUH�LO�ULVSHWWR�GHO�WHPSR�PDVVLPR�GL�DWWHVD�SUHYLVWR�
SHU� OD� FODVVH� GL� SULRULWj� DO� SD]LHQWH� JLj� LQVHULWR� LQ� OLVWD� G¶DWWHVD�� H� RYH� TXHVWL� DEELD� IRUQLWR� OD� SURSULD�
GLVSRQLELOLWj�LQ�IDVH�GL�LQIRUPDWLYD��VH�OD�UHJLRQH�KD�SUHGLVSRVWR�XQ�DPELWR�GL�JDUDQ]LD�SHU�OD�SUHVWD]LRQH��
GHYH� HVVHUH� SURSRVWD� XQD� VHGH� DOWHUQDWLYD� SHU� LO� ULFRYHUR� FRQ� SDUL� OLYHOOL� GL� TXDOLWj� GHOO¶DVVLVWHQ]D� H�
DOO¶LQWHUQR�GL�XQ�EDFLQR�JHRJUDILFR�SUHGHWHUPLQDWR�VXOOD�EDVH�GHL�FULWHUL�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��
3HUWDQWR��O¶DPELWR�GL�JDUDQ]LD�SHU�ULFRYHUL�SURJUDPPDWL�GHYH�HVVHUH�GHILQLWR�VX�EDVH�UHJLRQDOH�TXDOH�DUHD�
JHRJUDILFD�DOO¶LQWHUQR�GHOOD�TXDOH�LQ�EDVH�D�SULQFLSL�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��GHEED�HVVHUH�JDUDQWLWD�OD�
IUXL]LRQH� GHOOH� SUHVWD]LRQL� GL� ULFRYHUR� TXDOLWDWLYDPHQWH� H� TXDQWLWDWLYDPHQWH� FRQJUXH� FRQ� OD� GRPDQGD�
HVSUHVVD�GDL�FLWWDGLQL��FRQ�WHPSL�GL�DWWHVD�DSSURSULDWL�ULVSHWWR�DOOD�FODVVH�GL�SULRULWj�LQGLFDWD�GDO�SUHVFULWWRUH��
/H�GLPHQVLRQL�GHOO¶DPELWR�GL�JDUDQ]LD�YDULDQR�VXOOD�EDVH�GHOOD�GLVFLSOLQD��GHOOR�VSHFLILFR�LQWHUYHQWR�H�GHOOH�
ULVRUVH�WHFQRORJLFKH�HG�DVVLVWHQ]LDOL�QHFHVVDULH��
/D�JRYHUQDQFH�VRYUD�D]LHQGDOH��VHPSUH�JDUDQWHQGR�OD�OLEHUD�VFHOWD�GHO�FLWWDGLQR��GHYH��GXQTXH��SHUPHWWHUH�
XQD�³IOXLGLWj´�GL�LQWHUD]LRQH�WUD�OH�VLQJROH�OLVWH�GL�DWWHVD�GL�ULFRYHUR�DGRWWDQGR�XQ�VLVWHPD�GL�FRPXQLFD]LRQH�
IXQ]LRQDOH�H�RSHUDWLYD�FKH�FRQVHQWD�O¶LQWHUD]LRQH�IXQ]LRQDOH�H�LO�WUDVIHULPHQWR�GL�SUHVD�LQ�FDULFR�GHO�SD]LHQWH�
WUD�OLVWH�G¶DWWHVD�GL�SL��HURJDWRUL��$�WDO�ILQH�q�QHFHVVDULR�FKH�L�SURYYHGLPHQWL�UHJLRQDOL�DVVLFXULQR��
��� XQLYRFLWj�GHOOH�DQDJUDILFKH�GL�ULIHULPHQWR��
��� DGR]LRQH�IRUPDOL]]DWD�GL�XQ�PRGHOOR�FRQ�OLYHOOL�GL�SULRULWj�GHL�ULFRYHUL�SHU�FRUUHWWD�ULOHYD]LRQH�GHL�
ULFRYHUL�WUD�SXEEOLFR�H�SULYDWR��
��� FKH�OD�SURSRVWD�GL�ULFRYHUR�VLD�UHJLVWUDWD�H�SURJUDPPDWD�GDOOD�VLQJROD�D]LHQGD�H�LO�FRGLFH�ILVFDOH�
DVVRFLDWR�DO�SD]LHQWH�QRQ�SRVVD�HVVHUH�XWLOL]]DWR�SHU�OD�PHGHVLPD�SDWRORJLD�LQ�DOWUD�VWUXWWXUD�GHOOD�UHJLRQH��
��� GHILQL]LRQH�GHL�PRGHOOL�GL�LQIRUPD]LRQH�H�SURSRVWD�GL�FXUD�RYH�OD�SUHVWD]LRQH�SRVVD�HVVHUH�HURJDWD�
LQ�DOWUD�VHGH�ULVSHWWR�DOOD��VFHOWD��LQL]LDOH�GHO�SD]LHQWH��
��� JHVWLRQH� LQWHJUDWD�GHOOH� �DJHQGH�GL�SUHQRWD]LRQH��GHL� ULFRYHUL�� RYYHUR�SUHYLVLRQH�GL� VLVWHPL� FKH�
OHJJDQR� OD� SURJUDPPD]LRQH� GHOO
DWWLYLWj� GL� ULFRYHUR� H� FKLUXUJLFD� VLD� GHJOL� RSHUDWRUL� SXEEOLFL�� VLD� GHJOL�
RSHUDWRUL�SULYDWL�DO�ILQH�GL�JDUDQWLUH�OD�PLJOLRUH�RS]LRQH�GL�LQWHUYHQWR��

/¶HYHQWXDOH�ULILXWR�GHO�SD]LHQWH�DO�WUDVIHULPHQWR�GL�OLVWD�SUHVVR�XQ¶DOWUD�VWUXWWXUD��FRPSRUWD�O¶HVFOXVLRQH�GDO�
PRQLWRUDJJLR��

,Q� IDVH� GL�PRQLWRUDJJLR�� VDUDQQR� VLVWHPDWLFDPHQWH�PLVXUDWL� L� ULILXWL� GHO� SD]LHQWH� DO� ILQH� GL� RSHUDUH� XQD�
ULSURJUDPPD]LRQH�VRVWHQLELOH�GHO�VLVWHPD�GL�RIIHUWD�

6L�UDFFRPDQGD�FKH��QHO�FDVR�VLDQR�SUHVHQWL�RIIHUWH�GL�VHGL�DOWHUQDWLYH�QHOO¶DPELWR�WHUULWRULDOH�GL�FRPSHWHQ]D�
TXDQGR�SUHVHQWH�H�IRUPDOL]]DWD�XQD�UHWH�LQWHURVSHGDOLHUD�ILQDOL]]DWD�DO�ULVSHWWR�GHL�WHPSL�GL�DWWHVD�SUHYLVWL�
GDO�31*/$��LO�VLVWHPD�LQIRUPDWLYR�D]LHQGDOH�GL�OLVWD�GL�DWWHVD�VLD�LQ�JUDGR�GL�WHQHUH�WUDFFLD�GHOO¶HYHQWXDOH�
WUDVIHULPHQWR�GHO�SD]LHQWH�QHOOD�OLVWD�GL�DWWHVD�LQGLFDQGR�OR�VWDWR�75$6)(5,72��QHO�FDVR�LQ�FXL�DFFHWWL�LO�
WUDVIHULPHQWR�DG�DOWUD�VWUXWWXUD��

�
������ 3(5&256,� ',� 787(/$� (� 48$/,7¬� '(//¶$66,67(1=$�

263('$/,(5$�

�
3HU�TXDQWR�ULJXDUGD�OD�GLVWULEX]LRQH�GHOOD�FDVLVWLFD�GL�ULFRYHUR�LQ�SROL�H�VWUXWWXUH�FKH��SHU�YROXPH�GL�FDVL�
WUDWWDWL�SHU�VSHFLILFKH�SURFHGXUH��RIIUDQR�XQD�PDJJLRU�JDUDQ]LD�GL�TXDOLWj�q�QHFHVVDULR�FKH�LO�OLYHOOR�UHJLRQDOH�
DGRWWL� SURWRFROOL� FKH� WHQGDQR� D� FRQFHQWUDUH� OH� SUHVWD]LRQL� QHOOH� VWUXWWXUH� GHSXWDWH� ILQ� GDO� PRPHQWR�
GHOO¶LQVHULPHQWR� LQ� OLVWD� G¶DWWHVD�� DQFKH� LQ� FRQVLGHUD]LRQH�GHOOH� VRJOLH� GL� ULVFKLR� GL� HVLWR�� GL� FXL� DO�'0�
Q����������
,Q�SULPD� LVWDQ]D�� XQ�FRUUHWWR�XWLOL]]R�GHO�TXHVLWR� FOLQLFR� LQ� IDVH�GL�HPLVVLRQH�GHOO¶LPSHJQDWLYD�GL�YLVLWD�
VSHFLDOLVWLFD� H� XQD� FRQJUXD� DQDJUDILFD� GHOOH� DJHQGH� GL� SUHQRWD]LRQH� SHU� YLVLWD� VSHFLDOLVWLFD� VRQR�
IRQGDPHQWDOL�SHU�IRUQLUH�XQ�FRUUHWWR�RULHQWDPHQWR�GHO�SD]LHQWH�JLj�LQ�IDVH�GL�YDOXWD]LRQH�SUHOLPLQDUH��
7XWWDYLD��RYH�OD�YLVLWD�VSHFLDOLVWLFD�VL�HIIHWWXL�LQ�XQD�VWUXWWXUD�FKH�QRQ�JDUDQWLVFD�LGRQHH�VRJOLH�GL�YROXPL�HG�
HVLWL� LQ� LQGLFD]LRQH� DO� ULFRYHUR�� L� SURWRFROOL� VRYUD�D]LHQGDOL�GHYRQR�GLVFLSOLQDUH�PRGDOLWj�� WHPSL� H� DWWRUL�
GHSXWDWL�DG�LQGLUL]]DUH�LO�SD]LHQWH�SUHVVR�O¶HURJDWRUH�SL��LGRQHR��DOO¶LQWHUQR�GHOO¶DPELWR�GL�JDUDQ]LD��HYLWDQGR�
XQD�QXRYD�SUHVFUL]LRQH�GL�YLVLWD�VSHFLDOLVWLFD�H�XQD�QXRYD�DWWHVD�SHU�LO�SD]LHQWH�VWHVVR��
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,Q�XQ¶RWWLFD�GL�HTXLOLEULR�SURJUDPPDWRULR�FRPSOHVVLYR��LQ�FRHUHQ]D�FRQ�LO�PRGHOOR�GL�UHWH�UHJLRQDOH��VDUj�
QHFHVVDULR� FKH� OD� FRQFHQWUD]LRQH� GHOOD� FDVLVWLFD� LQ� SROL� FRQ� SL�� DOWL� YROXPL� HURJDWLYL�� VLD� EDVDWD�
VXOO¶LQWHUFRQQHVVLRQH�GHO�SROR�FRQ�JOL�DOWUL�DWWRUL�GHOOD�UHWH�LQ�PDQLHUD�WDOH�GD�JDUDQWLUH�GHFRQJHVWLRQDPHQWR�
GHL�SRVWL�OHWWR�QHO�SUH�H�QHO�SRVW�RSHUDWRULR��FRQ�XWLOL]]R�VLVWHPDWLFR�DQFKH�GHO�EDFN�WUDQVIHU��ROWUH�FKH�LQ�
IDVH�GL�FUHD]LRQH�GHOOD�OLVWD�G¶DWWHVD��
/H�UHWL�YDQQR��GXQTXH��FRQFHSLWH�VHPSUH�SL��FRPH�XQ�VLVWHPD�LQWHJUDWR�FDSDFH�GL�DFFRJOLHUH�DQFKH�SD]LHQWL�
LQ� WUDVIHULPHQWR�GHFRQJHVWLRQDQGR��FRVL�� OH� VWUXWWXUH�GHSXWDWH�DOO¶HURJD]LRQH�GL�SUHVWD]LRQL� FRQ�PDJJLRU�
ULFKLHVWD�R�FRQ�ULFKLHVWH�D�GLYHUVH�FRPSOHVVLWj��

,�3LDQL�5HJLRQDOL�GL�*RYHUQR�GHOOH�/LVWH�GL�$WWHVD� �35*/$��GRYUDQQR�SUHYHGHUH� O¶DGR]LRQH�GL�PRGHOOL�
JHVWLRQDOL�D]LHQGDOL�DWWL�D�JDUDQWLUH�O¶LQFUHPHQWR�GHOO¶HIILFLHQ]D�GL�XWLOL]]R�GHOOH�ULVRUVH�RVSHGDOLHUH��XPDQH��
WHFQRORJLFKH��SRVWL�OHWWR��VDOH�RSHUDWRULH�HFF���LQWHUYHQHQGR�VLD�VXL�SURFHVVL�LQWUDRVSHGDOLHUL�FKH�GHWHUPLQDQR�
OD�GXUDWD�GHOOD�GHJHQ]D�PHGLD��VLD�VXL�SURFHVVL�GL�GHRVSHGDOL]]D]LRQH�ODGGRYH�TXHVWL�ULFKLHGDQR�LQWHUYHQWL�
GL�IDFLOLWD]LRQH��LQ�DFFRUGR�FRQ�LO�'0�����������

�
�
�

����',5,772�',�,1)250$=,21(�'(/�3$=,(17(�
�

$O�ILQH�GL�JDUDQWLUH�OD�WUDVSDUHQ]D��DO�PRPHQWR�GHOO¶LQVHULPHQWR�LQ�OLVWD�GL�DWWHVD��GHYH�HVVHUH�ULODVFLDWD�DO�
FLWWDGLQR�XQD�VWDPSD�FRQWHQHQWH�OH�LQIRUPD]LRQL�VXO�VXR�ULFRYHUR��VXOOD�FODVVH�GL�SULRULWj�H�L�UHODWLYL�WHPSL�
PDVVLPL� G¶DWWHVD�� ROWUH� DOOH� LQGLFD]LRQL� RUJDQL]]DWLYH� SUHYLVWH� �HV�� LQIRUPD]LRQL� FLUFD� LO� SUH�ULFRYHUR���
QRQFKp�WXWWL�L�ULIHULPHQWL�SHU�SRWHUVL�LQIRUPDUH�WHOHIRQLFDPHQWH�R�GL�SHUVRQD��

1HOO¶DPELWR�GHO�SHUFRUVR�GL�SUHVD�LQ�FDULFR�SULPD�GHOO¶DFFHWWD]LRQH�GHOOD�SURSRVWD�GL�LQWHUYHQWR�H�TXLQGL�
GHOO¶LQVHULPHQWR� LQ� OLVWD� GL� DWWHVD� LO� SD]LHQWH� GHYH� HVVHUH� DGHJXDWDPHQWH� LQIRUPDWR� GL� TXDQWR� SUHYLVWR�
GDOO¶RUJDQL]]D]LRQH�D]LHQGDOH�H�UHJLRQDOH��DQFKH�LQ�PHULWR�D�TXDQWR�VRSUD�HVSRVWR��WHPSL�G¶DWWHVD�GLYHUVL�
GHL�YDUL�FHQWUL�H�SRVVLELOLWj�GL�ULFHYHUH�XQD�SURSRVWD�SHU�XQ¶DOWUD�VWUXWWXUD�DO�ILQH�GL�JDUDQWLUH�LO�ULVSHWWR�GHL�
WHPSL� SUHYLVWL�� HG� GHOO¶HYHQWXDOH� SRVVLELOLWj� GL� HVVHUH� WUDVIHULWR� DG� DOWUD� VWUXWWXUD� SHU� JDUDQWLUH� LO� WHPSR�
PDVVLPR�GL�DWWHVD��

3HU�WDOL�FDVL��L�3URJUDPPL�$WWXDWLYL�5HJLRQDOL�GHYRQR�SUHYHGHUH�XQD�VSHFLILFD�SURFHGXUD�FKH�SHUPHWWD�GL�
ULFROORFDUH�LO�SD]LHQWH��RYH�TXHVWL�DFFHWWL��LQ�DOWUR�LVWLWXWR�GL�ULFRYHUR�FKH�LQVLVWH�QHOO¶DPELWR�GL�JDUDQ]LD��DO�
ILQH� GL� JDUDQWLUH� XQ� ULFRYHUR� HQWUR� L� WHPSL� SUHYLVWL� GDOOD� QRUPDWLYD� QHOO¶DPELWR� GL� XQ¶RUJDQL]]D]LRQH�
UHJLRQDOH�SUHGHILQLWD��

6L� UDFFRPDQGD� FKH� FLDVFXQD� $]LHQGD� DGRWWL� XQ� SLDQR� GL� FRPXQLFD]LRQH�� FRQ� SDUWLFRODUH� ULIHULPHQWR�
DOO¶DFFHVVLELOLWj�GHOO¶RIIHUWD�H�DOOH�UHJROH�GL�WXWHOD�GHOO¶HTXLWj�H�WUDVSDUHQ]D��'XUDQWH�OD�SHUPDQHQ]D�LQ�OLVWD�
DQGUDQQR� SUHYLVWL� FRQWDWWL� JHVWLWL� GDJOL� RSHUDWRUL� DWWUDYHUVR� FDQDOL� GL� FRPXQLFD]LRQH� DQFKH� GLYHUVLILFDWL�
�WHOHIRQR�� SRVWD� HOHWWURQLFD�� FDQDOL� LQIRUPDWLFL� SHU� LO� FRQWDWWR� GLUHWWR��� FKH� SHUPHWWDQR� GL�� ULFKLHGHUH� DO�
SD]LHQWH�FRQIHUPD�GHOOD�YRORQWj�GL�SHUPDQHUH�LQ�OLVWD��D�IURQWH�GHO�WHPSR�FKH�q�UHDOLVWLFDPHQWH�SURVSHWWDELOH��
DYYLVDUH�LO�SD]LHQWH�LQ�SURVVLPLWj�GHOOD�GDWD�GL�ULFRYHUR��R�GL�DYYLR�GHO�SHUFRUVR�SUH�ULFRYHUR�H�SURVSHWWDUH��
FRQ� O¶HYHQWXDOH� VXSSRUWR� GHO� OLYHOOR� VRYUD�D]LHQGDOH�� VHGL� DOWHUQDWLYH� GL� WUDWWDPHQWR� LQ� FDVR� GL� SUHYLVWR�
VXSHUDPHQWR�GHL�WHPSL�GL�DWWHVD��,Q�FDVR�GL�WUDVIHULPHQWR�GHO�SD]LHQWH�GD�XQD�/LVWD�GL�$WWHVD�DG�XQ¶DOWUD��OR�
VWHVVR� GHYH�PDQWHQHUH� LQYDULDWD� OD� GDWD� GL� LQVHULPHQWR� LQ� OLVWD� PHQWUH� OD� &ODVVH� GL� SULRULWj� SXz� VXELUH�
PRGLILFKH�LQ�RUGLQH�DG�HYHQWXDOH�ULYDOXWD]LRQH�FOLQLFD��

6L�UDFFRPDQGD�FKH��GXUDQWH�O¶LQWHUD�IDVH�GL�SHUPDQHQ]D�LQ�OLVWD�GHO�SD]LHQWH��GDOO¶LQVHULPHQWR�LQ�OLVWD�DOOD�
FRQYRFD]LRQH�DO�ULFRYHUR��VL�SUHVWL�SDUWLFRODUH�FXUD�DOOD�UHOD]LRQH�FRQ�LO�SD]LHQWH��QRQ�EXURFUDWLFD�PD�DWWHQWD�
DOO
DVFROWR�� LVSLUDWD� DO� ULVSHWWR�� FXUDQGR� O
LQGLYLGXDOLWj� H� WHQHQGR� FRQWR� GHO� FRQWHVWR� VRFLDOH�� HFRQRPLFR��
FXOWXUDOH�GL�YLWD��

6L� UDFFRPDQGD� FKH� OH� LQIRUPD]LRQL� FRQVHJQDWH� DO� SD]LHQWH� VLDQR� LQYLDWH� DQFKH� DO� )DVFLFROR� 6DQLWDULR�
(OHWWURQLFR��
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/D� FRQYRFD]LRQH� VL� VRVWDQ]LD� QHOOD� LQGLYLGXD]LRQH� GHOOD� GDWD� LQ� FXL� OD� VWUXWWXUD� GLYHQWD� GLVSRQLELOH� DO�
ULFRYHUR�GHO�SD]LHQWH� H� OD�FRQVHJXHQWH� FKLDPDWD�GHO�SD]LHQWH� DO� ULFRYHUR�GHYH� HVVHUH� IDWWD� LQ�XQ� WHPSR�
FRQJUXR�DO�ILQH�GL�JDUDQWLUH�DO�SD]LHQWH�OD�SRVVLELOLWj�GL�DFFHWWDUH�OD�SULPD�GDWD�SURSRVWD��
/D�GHWHUPLQD]LRQH�GHOOD�GDWD�GL�FRQYRFD]LRQH�SURSRVWD�GHULYD�GDOOD�FRQVLGHUD]LRQH�GL��

D��OLYHOOR�GL�SULRULWj�FOLQLFD�
E��RUGLQH�FURQRORJLFR�GL�LVFUL]LRQH�LQ�OLVWD�
F��ULVRUVH�QHFHVVDULH�

�
/¶RUGLQDPHQWR�GHL�SD]LHQWL�LQ�OLVWD�GHYH��GXQTXH��FRQLXJDUH�VLD�O¶DVSHWWR�GL�SULRULWj��GHILQLWR�GDOOD�VSHFLILFD�
FODVVH��VLD�O¶DVSHWWR�WHPSRUDOH��HVSUHVVR�GDO�WHPSR�JLj�WUDVFRUVR�LQ�OLVWD�G¶DWWHVD���H�GHYH�WHQHU�FRQWR�GHOOR�
VFRUH� SURSRVWR� QHOO¶$OOHJDWR� �� GHOOH� ³/LQHH� GL� LQGLUL]]R� SHU� LO� UHFXSHUR� GHOOH� SUHVWD]LRQL� VDQLWDULH� QRQ�
HURJDWH�LQ�UDJLRQH�GHOO¶HSLGHPLD�GD�6$56�&29��´���������������������

6L�UDFFRPDQGD�FKH�OD�VWUXWWXUD�RVSHGDOLHUD�LQWURGXFD�QHOO¶RUJDQL]]D]LRQH��RYH�QRQ�DQFRUD�SUHVHQWL��VLVWHPL�
GL�JHVWLRQH�RSHUDWLYD��R��GL�PLQLPD��IXQ]LRQL�GL�EHG�PDQDJHPHQW��HPHUJHQF\�PDQDJHPHQW��RSHUDWLQJ�URRP�
PDQDJHPHQW� HFF���� FDSDFL�GL� JHQHUDUH� XQ�FRVWDQWH� FROOHJDPHQWR� IXQ]LRQDOH� WUD� OH� SLDWWDIRUPH�RSHUDWLYH�
RVSHGDOLHUH��SRVWL�OHWWR��VDOH�RSHUDWRULH��VHUYL]L�GL�GLDJQRVWLFD��HFF���H�OH�IXQ]LRQL�GL�JRYHUQR�GHOO¶DFFHVVR�DO�
ULFRYHUR�SURJUDPPDWR�WDOL�GD�IDYRULUH�VROX]LRQL�WHPSHVWLYH��IOHVVLELOL�HG�DSSURSULDWH��

�
&RPH�VDUj�SL��QHO�GHWWDJOLR�GHVFULWWR�DOOD�VH]LRQH�PRQLWRUDJJL�� OD�GDWD�RIIHUWD�DO�SD]LHQWH�q�XQ�HOHPHQWR�
FUXFLDOH�VLD�SHU�OD�SURJUDPPD]LRQH�RVSHGDOLHUD�VLD�SHU�OD�YDOXWD]LRQH�GHOOD�FDSDFLWj�GL�RIIHUWD�GHOOD�VWUXWWXUD�
H�� GL� FRQVHJXHQ]D�� SHU� LO� PRQLWRUDJJLR� GHL� WHPSL� GL� DWWHVD�� 3HU� WDOH� PRWLYR�� VL� UDFFRPDQGD� FKH� VLDQR�
FRUUHWWDPHQWH�FHQVLWH�VXO�VLVWHPD�GL�SUHQRWD]LRQH�L�FDVL�GL�LQGLVSRQLELOLWj�GHO�SD]LHQWH��ULILXWR�WHPSRUDQHR�
R�GHILQLWLYR���

Ê�SRVVLELOH�FKH��GXUDQWH�OD�SHUPDQHQ]D�LQ�OLVWD��HPHUJDQR�PRWLYL�VDQLWDUL�GHO�SD]LHQWH��HV��LQVRUJHQ]D�GL�
FRQGL]LRQL�FOLQLFKH�FKH�QRQ�FRQVHQWRQR�WHPSRUDQHDPHQWH�O¶LQWHUYHQWR�R�FRQWURLQGLFD]LRQL��R�LQGLVSRQLELOLWj�
GHO�SD]LHQWH�SHU�PRWLYL�SHUVRQDOL�SHU�L�TXDOL�VL�UHQGD�QHFHVVDULR�VRVSHQGHUH�WHPSRUDQHDPHQWH�OD�SRVL]LRQH�GHO�
SD]LHQWH�DO�ILQH�GL�JDUDQWLUH�LO�PDQWHQLPHQWR�GHOOD�SULRULWj�DFTXLVLWD��

�
Ê�QHFHVVDULR�FKH��D�OLYHOOR�ORFDOH��VL�DGRWWLQR�FRPSRUWDPHQWL�H�SURFHGXUH�RSHUDWLYH�FKH�WHQJDQR�PRQLWRUDWR�
H� JRYHUQLQR� LO� IHQRPHQR� GHL� SD]LHQWL� VRVSHVL� DIILQFKp� VLD� VHPSUH� QRWD� OD� FRQGL]LRQH� FKH� JLXVWLILFD� H�R�
ULQQRYD�LO�SHULRGR�GL�VRVSHQVLRQH��HYLWDQGR�FRVu�FKH�SHUPDQJDQR�SRVL]LRQL�GL�SD]LHQWL�LQ�OLVWD�GL�DWWHVD�QRQ�
JHVWLWL�R�QRQ�QRWL��6L�ULPDQGD�DL�SLDQL�UHJLRQDOL�OH�SURFHGXUH�RSHUDWLYH�FRQWHQHQWL�VLD�OD�SXQWXDOH�GHILQL]LRQH�
GHL�FULWHUL�GL�VRVSHQVLRQH�VLD�GHO�WHPSR�PDVVLPR�GL�VRVSHQVLRQH�DFFHWWDELOH�SHU�FODVVH�GL�SULRULWj��
1HO�FDVR�LO�SHULRGR�GL�VRVSHQVLRQH�VL�SURWUDJJD�q�RSSRUWXQR�SLDQLILFDUH�H�FRQFRUGDUH�FRQ�LO�SD]LHQWH�XQD�
YLVLWD�GL�ULYDOXWD]LRQH��

�
�

������ 5,&29(52�'(/�3$=,(17(�
/D�GDWD�GL�ULFRYHUR�UDSSUHVHQWD�LO�OLPLWH�WHPSRUDOH�GL�FDOFROR�GHO�WHPSR�GL�DWWHVD�HVSHULWR�GDO�SD]LHQWH�GDO�
PRPHQWR�GHOO¶LQVHULPHQWR�LQ�OLVWD�G¶DWWHVD�H��GL�QRUPD��FRLQFLGH�FRQ�OD�GDWD�GL�FRQYRFD]LRQH�SURSRVWD�H�
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DFFHWWDWD�GDO�SD]LHQWH��6H�OD�SULPD�GDWD�GL�FRQYRFD]LRQH�RIIHUWD�DO�SD]LHQWH�q�VWDWD�ULILXWDWD��OD�SUHVWD]LRQH�
GL�ULFRYHUR�HVFH�GDOOD�JDUDQ]LD�GHL�WHPSL�H��GL�FRQVHJXHQ]D��QRQ�q�VRJJHWWD�D�PRQLWRUDJJLR��
6L� UDFFRPDQGD� FKH� LO� VLVWHPD� LQIRUPDWLYR� D]LHQGDOH�GL� OLVWD�G¶DWWHVD� DEELD�XQ¶DUFKLWHWWXUD� IXQ]LRQDOH� D�
LQWHUGLUH�H�R�FRPXQTXH�JHVWLUH�LQ�WUDVSDUHQ]D�LO�IHQRPHQR�GHL�ULFRYHUL��
SURJUDPPDWL�LQVHULWL�H[�QRYR�H�QRQ�VFDULFDWL�GDOOD�OLVWD�G¶DWWHVD�H�D�UHQGHUOR�WUDFFLDELOH�QHOOH�LQWHUURJD]LRQL�
VXFFHVVLYH��
/¶HIIHWWXD]LRQH�GHO�SUH�ULFRYHUR�q�SDUWH�LQWHJUDQWH�GHOOD�IDVH�GL�OLVWD�G¶DWWHVD�H�YD�HVDXGLWD�QHL�WHPSL�XWLOL�D�
UHQGHUH�LO�SD]LHQWH�SURQWR�DOO¶LQWHUYHQWR�HQWUR�L�WHPSL�PDVVLPL�GL�DWWHVD�GHOOD�FODVVH�GL�SULRULWj�DVVHJQDWD��
4XDOH�IDVH�LQWHUPHGLD�WUD�LO�PRPHQWR�GHOO¶LQVHULPHQWR�LQ�OLVWD�H�LO�PRPHQWR�GL�UHDOH�WUDWWDPHQWR�GHO�SD]LHQWH�
�ULFRYHUR���OD�GDWD�GL�HIIHWWXD]LRQH�GHO�SUH�ULFRYHUR�QRQ�q�YDOXWDWD�DL�ILQL�GHO�PRQLWRUDJJLR�GHO�WHPSR�G¶DWWHVD��
FKH�DQGUj�VHPSUH�ULIHULWR�DOOD�GDWD�GL�ULFRYHUR��
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�
(QWUR� ���� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� PLQLVWHULDOH� GL� DGR]LRQH� GHO� SUHVHQWH� 3LDQR�
1D]LRQDOH�GL�*RYHUQR�GHOOH�/LVWH�GL�$WWHVD�H�UHODWLYL�DOOHJDWL��SDUWH�LQWHJUDQWH�GHOOR�VWHVVR��DFTXLVLWD�
OD� SUHYLD� ,QWHVD�� OH� 5HJLRQL� H� OH� 33$$� DGRWWDQR� L� SURSUL� 3LDQL�5HJLRQDOL� GL� *RYHUQR� GHOOH� /LVWH�
G¶DWWHVD��SUHYHGHQGRQH�O¶DJJLRUQDPHQWR�DQQXDOH�DL�VHQVL�GHOO¶DUW����FRPPD���GHO�GHFUHWR�OHJJH�Q����������

�
,�3LDQL�5HJLRQDOL�GHYRQR�SUHYHGHUH�UHJROH�H�VWUXPHQWL�DWWL�D�JDUDQWLUH��

�� SHU�O¶RUJDQL]]D]LRQH�GHOO¶DFFHVVR�DOOH�SUHVWD]LRQL�GL�VSHFLDOLVWLFD�DPEXODWRULDOH��'D\�VHUYLFH�H�
3'7$��

R� O¶DGR]LRQH� GL� VLVWHPL� GL� DQDOLVL� GHO� IDEELVRJQR� GL� SUHVWD]LRQL� DVVLVWHQ]LDOL� LQ� OLQHD� FRQ�
TXDQWR�GLVSRVWR�GDO�31*/$�H��RYH�DSSOLFDELOH��DL�VHQVL�GHOOD�/HJJH�FRQFRUUHQ]D�Q������GHO�
��DJRVWR�������

R� XQ� VLVWHPD� FKH� DVVLFXUL� DL� FLWWDGLQL� OD� SRVVLELOLWj� GL� SUHQRWDUH� OH� SUHVWD]LRQL� WUDPLWH� XQ�
&HQWUR�XQLFR�GL�SUHQRWD]LRQH��&83���D�FXL�DIIHULVFRQR�JOL�HURJDWRUL�SXEEOLFL�H�JOL�HURJDWRUL�
SULYDWL� DFFUHGLWDWL�� DO� ILQH� GL� LQWHUIDFFLDUH� LQ� PRGR� RWWLPDOH� LO� FRPSOHVVR� GHOO¶RIIHUWD�
SXEEOLFD�H�SULYDWD�DFFUHGLWDWD�FRQ�TXHOOR�GHOOD�GRPDQGD��H�SHU�VXSSRUWDUH�OD�JHVWLRQH�GHL�
SHUFRUVL� GLDJQRVWLFR�WHUDSHXWLFL�� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� ULSRUWDWH� QHOOH� OLQHH� GL�
LQGLUL]]R�QD]LRQDOL�VXO�VLVWHPD�&83��

R� O¶LPSOHPHQWD]LRQH� GHOO¶LQWHURSHUDELOLWj� GHL� VLVWHPL� UHJLRQDOL� FRQ� OD� 31/$� VHFRQGR� OH�
VSHFLILFKH� OLQHH� JXLGD� SHU� GHILQLUH� L� FULWHUL� GL� UHDOL]]D]LRQH�� GL� IXQ]LRQDPHQWR� H� GL�
LQWHURSHUDELOLWj�WUD�OD�3LDWWDIRUPD�QD]LRQDOH�H�OH�SLDWWDIRUPH�UHJLRQDOL��

R� OD� SLHQD� GHPDWHULDOL]]D]LRQH� GHOOH� SUHVFUL]LRQL� PHGLFKH� H� GHL� UHODWLYL� GDWL� GL� ³SUHVD� LQ�
FDULFR´�HG�HURJD]LRQH��WHQXWR�FRQWR�GL�TXDQWR�VSHFLILFDWR�DO�FDSLWROR���GHOO¶$OOHJDWR�$�GHO�
31*/$��7DOL�DVSHWWL�VRQR�PRQLWRUDWL�DWWUDYHUVR�OD�UHSRUWLVWLFD�GL�FXL�DO�SDUDJUDIR�����GHO�
31*/$��

R� O¶REEOLJR� GHOO¶XVR� VLVWHPDWLFR�� QHOOH� SURFHGXUH� GL� SUHVFUL]LRQH� H� SUHQRWD]LRQH� GHOOH�
SUHVWD]LRQL�DPEXODWRULDOL�VSHFLDOLVWLFKH�JDUDQWLWH�GDO�661��

�� D�� GHOO¶LQGLFD]LRQH� GL� SULPD� YLVLWD�SUHVWD]LRQH� GLDJQRVWLFD� R� GHJOL� DFFHVVL�
VXFFHVVLYL��

�� E��GHOOH�FODVVL�GL�SULRULWj��SHU�LO�SULPR�DFFHVVR���
�� F��GHO�TXHVLWR�GLDJQRVWLFR��

R� FKH�SHU�OH�SUHVWD]LRQL�FRQ�SULRULWj�8��HQWUR����RUH��VLDQR�SUHYLVWL�SHUFRUVL�VHPSOLILFDWL�GL�
DFFHVVR�SHU�JDUDQWLUH�OD�SUHVWD]LRQH�HQWUR�LO�WHPSR�SUHYLVWR��LQ�FRHUHQ]D�FRQ�L�SHUFRUVL�GL�
DSSURSULDWH]]D�GHILQLWL�TXDOL�DG�HVHPSLR�LO�PDQXDOH�5$2��

R� FKH� OD� SUHVFUL]LRQH� GL� SULPR� DFFHVVR� FKH� QRQ� ULSRUWL� OD� FODVVH� GL� SULRULWj� H� LO� TXHVLWR�
GLDJQRVWLFR�VLD�GD�FRQVLGHUDUVL�QRQ�HVLJLELOH��

R� LQFHQWLYDUH�OH�$]LHQGH��
�� D��D�SUHYHGHUH�LGRQHH�PRGDOLWj�SHU� IDU�Vu�FKH�OH�SUHVWD]LRQL�VXFFHVVLYH�DO�SULPR�

DFFHVVR� VLDQR� SUHQRWDWH�� VH� QRQ� GLYHUVDPHQWH� ULFKLHVWR� GDO� SD]LHQWH��
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FRQWHVWXDOPHQWH�DOOD�SURGX]LRQH�GHOOD�SUHVFUL]LRQH�GD�SDUWH�GHO�PHGLFR�VSHFLDOLVWD�
R�GHOOD�VWUXWWXUD��

�� E��D�GRWDUVL�GL�VWUXPHQWL�DWWL�D�JDUDQWLUH�O¶HIIHWWLYD�³SUHVD�LQ�FDULFR´�GHO�FLWWDGLQR�
SD]LHQWH��SLDQLILFDQGR�OD�IUXLELOLWj�GHOOH�SUHVWD]LRQL�LQ�PRGR�WHPSHVWLYR�H�FRQJUXR�
FRQ�LO�GHFRUVR�GHOOD�SDWRORJLD��DQFKH�QHOO¶RWWLFD�GL�HYLWDUH�LO�ULFRUVR�D�SUHVWD]LRQL�
FDUDWWHUL]]DWH�GD�XQD�SL��HOHYDWD�FRPSOHVVLWj�HURJDWLYD��HV��RVSHGDOL]]D]LRQH�F�G��
HYLWDELOH���

R� FKH� LO� 6LVWHPD� &83� JDUDQWLVFD� RSSRUWXQL� PHFFDQLVPL� GL� QRWLILFD�� DYHQWL� IXQ]LRQH� GL�
SURPHPRULD�QHL�FRQIURQWL�GHOO
XWHQWH��HV��606��H�PDLO���DO�ILQH�GL�ULFRUGDUH�OD�SUHQRWD]LRQH�
HIIHWWXDWD�� IDYRULVFD� O
DFFHVVLELOLWj�DL� VHUYL]L�GL�GLVGHWWD�SUHYHGHQGR�TXDQWH�SL��PRGDOLWj�
SRVVLELOL�� PHWWD� D� GLVSRVL]LRQH� GHO� FLWWDGLQR� OH� LQIRUPD]LRQL� XWLOL� VXOO¶DSSOLFD]LRQH�
GHOO¶HYHQWXDOH� WLFNHW� QHO� FDVR� LQ� FXL� OR� VWHVVR� QRQ� VL� SUHVHQWL� QHO� JLRUQR� SUHYLVWR� VHQ]D�
JLXVWLILFDWD�GLVGHWWD��DL�VHQVL�GHOOH�OLQHH�GL�LQGLUL]]R�GL�FXL�DOO¶DUW����FRPPL���H���GHO�GHFUHWR�
OHJJH�Q����������FRPH�GLVFLSOLQDWH�QHOO¶$//(*$72�%��

R� OD�SURPR]LRQH�GL�VWUXPHQWL�GL�JRYHUQR�GHOO
DSSURSULDWH]]D�TXDOL�DG�HVHPSLR�LO�PHWRGR�5$2�
�5DJJUXSSDPHQWL� GL� $WWHVD� 2PRJHQHD�� SHU� OH� SUHVWD]LRQL� VSHFLDOLVWLFKH� DPEXODWRULDOL��
IHUPD�UHVWDQGR�OD�SRVVLELOLWj�GD�SDUWH�GHOOH�5HJLRQL�H�3URYLQFH�$XWRQRPH�GL�DGRWWDUH��SUHYLD�
DQDOLVL� GL� IDWWLELOLWj� H� LQ� UHOD]LRQH� DOOH� ULVRUVH� GLVSRQLELOL�� GLIIHUHQWL�PRGHOOL� GL� JRYHUQR�
FOLQLFR�HG�DOWUL�VWUXPHQWL�GL�VXSSRUWR�DOO¶DSSURSULDWH]]D�GHOO¶DWWHVD�LQ�IDVH�SUHVFULWWLYD��

R� O¶LQGLYLGXD]LRQH�GL�PRGDOLWj�H�FULWHUL�SHU�OD�GHILQL]LRQH�GHJOL�DPELWL�WHUULWRULDOL�GL�JDUDQ]LD�
SHU�OH�SUHVWD]LRQL�GL�SULPR�DFFHVVR��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��
DO�ILQH�GL�FRQVHQWLUH�GL�TXDQWLILFDUH�O
RIIHUWD�QHFHVVDULD�D�JDUDQWLUH�L�WHPSL�PDVVLPL�GL�DWWHVD��

R� O¶LQGLYLGXD]LRQH�GL�PRGDOLWj�H�FULWHUL�SHU�O¶DWWLYD]LRQH�GHO�SHUFRUVR�GL�WXWHOD�H�GHL�UHODWLYL�
VWUXPHQWL��RVVLD�PRGDOLWj�DOWHUQDWLYH�GL�DFFHVVR�DOOH�SUHVWD]LRQL�QHO�FDVR�LQ�FXL�DO�FLWWDGLQR�
QRQ�SRVVD�HVVHUH�DVVLFXUDWD�OD�SUHVWD]LRQH�DO�PRPHQWR�GL�FRQWDWWR�FRQ�LO�&83��

R� LQFHQWLYDUH�O¶XWLOL]]R�GHO�WHOHFRQVXOWR�LQ�SDUWLFRODUH�SHU�OH�SUHVWD]LRQL�FKH�SRVVRQR�ULVXOWDUH�
SDUWLFRODUPHQWH�FULWLFKH�

R� O¶LQGLYLGXD]LRQH� H� O¶DGR]LRQH�� FRQ� VSHFLILFL� SURYYHGLPHQWL� UHJLRQDOL�� GHO�'D\�6HUYLFH� H�
O¶DWWLYD]LRQH�GL�XQ�VLVWHPD�GL�PRQLWRUDJJLR�GHL�SHUFRUVL�DWWLYL�H�GHOOH�UHODWLYH�SUHVWD]LRQL�

�
�� 3HU�O¶RUJDQL]]D]LRQH�GHOO¶DFFHVVR�DO�ULFRYHUR�SURJUDPPDWR�

R� O¶DGR]LRQH� GL� VLVWHPL� GL� DQDOLVL� GHO� IDEELVRJQR� GL� SUHVWD]LRQL� GL� ULFRYHUR� H� GL�
SURJUDPPD]LRQH� GHOO¶RIIHUWD� GL� ULFRYHUR� LQ� OLQHD� FRQ�TXDQWR� GLVSRVWR� GDO� 31*/$�� FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOOD�PLVXUD]LRQH� GHOOD� FRQVLVWHQ]D� GL� OLVWD� G¶DWWHVD� SHU� FODVVH� GL�
SULRULWj�H�WLSRORJLD�GL�LQWHUYHQWR�SUHVVR�FLDVFXQ�HURJDWRUH��

R� O¶REEOLJR� GL� LQGLFDUH� VXOO¶LPSHJQDWLYD� GL� ULFKLHVWD� GL� YLVLWD� VSHFLDOLVWLFD� LO� TXHVLWR�
GLDJQRVWLFR��

R� FKH�LO�TXHVLWR�GLDJQRVWLFR�VLD�IRUPXODWR�XWLOL]]DQGR�VLVWHPL�FRGLILFDWL�LQ�FRHUHQ]D�FRQ�OD�
FODVVLILFD]LRQH�LQWHUQD]LRQDOH�GHOOH�PDODWWLH�DGRWWDWR�GDO�0LQLVWHUR�GHOOD�VDOXWH��

R� O¶REEOLJR� GL� LQGLFDUH� FKLDUDPHQWH� VXOOD� SUHVFUL]LRQH� GHO� ULFRYHUR� OD� FODVVH� GL� SULRULWj�
DWWULEXLWD�DO�FDVR��OD�GLDJQRVL�FKH�PRWLYD�OD�ULFKLHVWD�GL�ULFRYHUR�H�OD�SURFHGXUD�SUHYLVWD��
XWLOL]]DQGR�VLVWHPL�FRGLILFDWL�GL�DWWULEX]LRQH�GHOOD�GLDJQRVL�H�GHOOD�SURFHGXUD��

R� O¶DGR]LRQH� GD� SDUWH� GHOOH� $]LHQGH� GL� XQ� VLVWHPD� GL� JHVWLRQH� GHOOD� OLVWD� G¶DWWHVD�
LQIRUPDWL]]DWR� H� FHQWUDOL]]DWR� �VLVWHPD� LQIRUPDWLYR� D]LHQGDOH� GL� OLVWD� GL� DWWHVD��� SHU�
O¶DFFHVVR�DL�ULFRYHUL�SURJUDPPDWL��JDUDQWHQGR�OD�YLVLELOLWj�H�LO�JRYHUQR�GHOOH�OLVWH�G¶DWWHVD�D�
OLYHOOR�FHQWUDOH��GL�PLQLPD��D�OLYHOOR�GL�GLUH]LRQH�RVSHGDOLHUD���

R� FKH�LO�SD]LHQWH�SHU�LO�TXDOH�VLD�QHFHVVDULR�FRPSOHWDUH�DFFHUWDPHQWL�GLDJQRVWLFL�R�DOWUL�LWHU�
SURSHGHXWLFL�DOOD�FRQIHUPD�GHOO¶LQGLFD]LRQH�DO�ULFRYHUR��VLD�FRPXQTXH�SUHVR�LQ�FDULFR�GDOOD�
VWUXWWXUD�FRQ�DSSRVLWL�VWUXPHQWL�GL�ULOHYD]LRQH�H�WUDFFLDELOLWj�VLD�GHO�SHUFRUVR�DVVLVWHQ]LDOH�
HVSHULWR�GDO�SD]LHQWH�GXUDQWH�TXHVWD�IDVH�VLD�GHOOD�GDWD�LQ�FXL��WHUPLQDWD�OD�IDVH�GL�SUHVD�LQ�
FDULFR��VL�SURFHGD�DOO¶HIIHWWLYR�LQVHULPHQWR�LQ�OLVWD�G¶DWWHVD��

R� FKH��DO�ILQH�GL�OLPLWDUH�DO�PLQLPR�LO�IHQRPHQR�GL�GURS�RXW�GDOOH�OLVWH��DG�HVHPSLR��ULILXWR�GHO�
SD]LHQWH� DOOD� FRQYRFD]LRQH�SHU� VFHOWD�GL� DOWUR� LVWLWXWR�GL� ULFRYHUR��� O¶LQVHULPHQWR� LQ� OLVWD�
DYYHQJD� SUHYLD� DFFHWWD]LRQH� GD� SDUWH� GHO� SD]LHQWH� GHOOD� SURSRVWD� GL� ULFRYHUR� H� GL�
LQVHULPHQWR�LQ�OLVWD��/¶DFFHWWD]LRQH��GD�TXL�LQ�DYDQWL�GHILQLWD�³FRQVDSHYROH´��YD�DFTXLVLWD�
GRSR�RSSRUWXQD�LQIRUPDWLYD�UHVD�DO�SD]LHQWH�FLUFD�L�WHPSL�GL�DWWHVD��L�SHUFRUVL�DOWHUQDWLYL�H�
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GL� WXWHOD� DGRWWDWL� SHU� DVVLFXUDUH� LO� ULVSHWWR� GHL� WHPSL� H� GHO� PDVVLPR� JUDGR� GL� TXDOLWj�
GHOO¶DVVLVWHQ]D��/D�GDWD�GL�DFFHWWD]LRQH�FRQVDSHYROH�HVSUHVVD�GDO�SD]LHQWH��RYH�GLYHUVD�GD�
TXHOOD�GL�YLVLWD�VSHFLDOLVWLFD�H��GXQTXH��GL�SUHQRWD]LRQH��YD�UHJLVWUDWD�H�WUDFFLDWD�GDL�VLVWHPL�
GL�PRQLWRUDJJLR�D]LHQGDOL��

R� FKH�O¶LQVHULPHQWR�LQ�OLVWD�G¶DWWHVD�DYYHQJD�VROR�QHL�FDVL�LQ�FXL�QRQ�VLDQR�QHFHVVDUL�XOWHULRUL�
DSSURIRQGLPHQWL� GLDJQRVWLFL� R� WUDWWDPHQWL�SUHRSHUDWRUL�� ULVHUYDQGR�D� WDOL� XOWLPL� FDVL�XQD�
WHPSHVWLYD�H�FRPSOHWD�SUHVD�LQ�FDULFR�ILQR�DOOD�GHILQLWLYD�LQGLFD]LRQH�DO�ULFRYHUR��

R� FKH� OD� GDWD� GL� SUHQRWD]LRQH� GL� FXL� DOO¶RPRQLPR� FDPSR� GHOOD� 6FKHGD� GL� 'LPLVVLRQH�
2VSHGDOLHUD��6'2��FRUULVSRQGD�DOOD�GDWD�LQ�FXL�OR�VSHFLDOLVWD�KD�YDOXWDWR�LO�ELVRJQR�GL�VDOXWH�
H�IRUPXODWR�O¶LQGLFD]LRQH�DO�ULFRYHUR�H�FKH��QHOOD�PHGHVLPD�GDWD��LO�SD]LHQWH�DEELD�IRUQLWR�
OD�SURSULD�DFFHWWD]LRQH�FRQVDSHYROH�DG�HVVHUH�LQVHULWR�LQ�OLVWD�G¶DWWHVD�SHU�ULFRYHUR��FRQ�OH�
VSHFLILFKH�LQGLFDWH�SL��DYDQWL�QHO�GRFXPHQWR��

R� OD�YLJLODQ]D�UHJLRQDOH�VXOOD�FRLQFLGHQ]D�WUD�GDWD�GL�HIIHWWXD]LRQH�GHOOD�YLVLWD�VSHFLDOLVWLFD��
GDWD�GL�DFFHWWD]LRQH�FRQVDSHYROH�IRUQLWD�GDO�SD]LHQWH�H�GDWD�GL�LQVHULPHQWR�LQ�OLVWD�G¶DWWHVD�
H�VXOO¶HIIHWWLYD�FRUUHWWD�HG�HIILFLHQWH�JHVWLRQH�GHOOD�IDVH�GL�SUHVD�LQ�FDULFR��

R� FKH�LO�SUH�ULFRYHUR�VLD�JHVWLWR�TXDOH�IDVH�LQWHUPHGLD�WUD�LO�PRPHQWR�GHOO¶LQVHULPHQWR�LQ�OLVWD�
H�LO�PRPHQWR�GL�UHDOH�WUDWWDPHQWR�GHO�SD]LHQWH��ULFRYHUR���3HUWDQWR��OD�GDWD�GL�HIIHWWXD]LRQH�
GHO� SUH�ULFRYHUR� QRQ� q� YDOXWDWD� DL� ILQL� GHO� PRQLWRUDJJLR� GHO� WHPSR� G¶DWWHVD�� FKH� DQGUj�
VHPSUH�ULIHULWR�DOOD�GDWD�GL�ULFRYHUR��

R� FKH�OD�FRQIHUPD�GHOO¶DYYHQXWR�LQVHULPHQWR�LQ�/LVWD�GL�$WWHVD�YHQJD�QRWLILFDWD�DO�SD]LHQWH�
DWWUDYHUVR�L�FDQDOL�PHVVL�D�GLVSRVL]LRQH�GDOOH�D]LHQGH�TXDOL�SUHVHQWD]LRQH�GLUHWWD��LQYLR�D�
PH]]R�3(&�R�H�PDLO�H�QHO�)DVFLFROR�6DQLWDULR�(OHWWURQLFR��)6(���

R� FKH�VLD�SURPRVVR��FRPH�VWUXPHQWR�GL�JRYHUQR�GHOOD�GRPDQGD�GHL�ULFRYHUL�SURJUDPPDWL��LO�
PRGHOOR�GHL�³5DJJUXSSDPHQWL�GL�$WWHVD�2PRJHQHL�±�5$2´�FRQ�O¶RELHWWLYR��LQ�DQDORJLD�FRQ�
TXDQWR�VSHULPHQWDWR�SHU�OD�VSHFLDOLVWLFD�DPEXODWRULDOH�� GL�UHQGHUH�LO�SL��SRVVLELOH�XQLIRUPL�
IUD� OH�GLYHUVH�5HJLRQL�H�3URYLQFH�$XWRQRPH�� L� FRPSRUWDPHQWL�SUHVFULWWLYL� LQ�RUGLQH�DOOD�
FODVVH�GL�SULRULWj��IHUPD�UHVWDQGR�OD�SRVVLELOLWj�GD�SDUWH�GHOOH�5HJLRQL�H�3URYLQFH�$XWRQRPH�
GL� DGRWWDUH�� SUHYLD� DQDOLVL� GL� IDWWLELOLWj� H� LQ� UHOD]LRQH� DOOH� ULVRUVH� GLVSRQLELOL�� GLIIHUHQWL�
PRGHOOL�GL�JRYHUQR�FOLQLFR��

R� OD� GHILQL]LRQH� H� O¶DSSOLFD]LRQH� GL� ³SHUFRUVL� GL� WXWHOD´� RYYHUR� SHUFRUVL� GL� DFFHVVR� DOOH�
SURFHGXUH�GL�ULFRYHUR�YROWL�D�JDUDQWLUH�LO�ULVSHWWR�GHL�WHPSL�GL�DWWHVD�H�GHO�PDJJLRU�OLYHOOR�GL�
TXDOLWj� GHOO¶DVVLVWHQ]D� LQ� XQ¶RWWLFD� LQWHU�D]LHQGDOH� R� VRYUD�D]LHQGDOH� �UHJLRQDOH��� ,Q�
SDUWLFRODUH��OD�JRYHUQDQFH�VRYUD�D]LHQGDOH��VHPSUH�JDUDQWHQGR�OD�OLEHUD�VFHOWD�GHO�FLWWDGLQR��
GHYH�SHUPHWWHUH�XQD�³IOXLGLWj´�GL� LQWHUD]LRQH� IXQ]LRQDOH�H�RSHUDWLYD� WUD� OH� OLVWH�GL�DWWHVD�
GHJOL� LVWLWXWL�GL� ULFRYHUR�FKH��ROWUH�D� IDYRULUH� LO� ULVSHWWR�GHL� WHPSL�GL�DWWHVD�� VLD� LGRQHR�D�
FRQFHQWUDUH�VSHFLILFKH�SUHVWD]LRQL�QHOOH�VWUXWWXUH�DG�HVVH�GHSXWDWH��DQFKH�LQ�FRQVLGHUD]LRQH�
GHOOH�VRJOLH�GL�ULVFKLR�GL�HVLWR�H�GHOOD�YRFD]LRQH�FOLQLFR�DVVLVWHQ]LDOH�GHJOL�RVSHGDOL�VXOOD�
EDVH�GHOOH�OLQHH�GL�LQGLUL]]R�ILVVDWH�GDO�'0����������

R� SHU� ILQDOLWj� GL� DQDOLVL� H� SURJUDPPD]LRQH�� FKH� VLDQR� VYLOXSSDWL� VLVWHPL� GL� PRQLWRUDJJLR�
UHJLRQDOH�GHOOD�FRQVLVWHQ]D�GHOOH�OLVWH�G¶DWWHVD�SHU�VLQJROR�LVWLWXWR�GL�ULFRYHUR�GLVDJJUHJDWH�
SHU�GLDJQRVL�H�WLSRORJLD�GL�SURFHGXUH�FOLQLFR�FKLUXUJLFKH��

R� SHU�OH�ILQDOLWj�GL�FXL�DO�SXQWR�SUHFHGHQWH��FKH�VLDQR�GHILQLWL�JOL�DPELWL�GL�JDUDQ]LD��RYYHUR�L�
EDFLQL� WHUULWRULDOL� LQGLYLGXDWL� LQ� EDVH� DOO
RUJDQL]]D]LRQH� D]LHQGDOH� H� UHJLRQDOH�� LQ� FXL�
JDUDQWLUH�GHWWL�SHUFRUVL�GL�WXWHOD��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��

R� FKH� VLDQR� DYYLDWH� H� LPSOHPHQWDWH� DWWLYLWj� D]LHQGDOL� GL� JHVWLRQH� RSHUDWLYD� �RSHUDWLRQV�
PDQDJHPHQW���YROWH�DOOD�FRUUHWWD�H�VLVWHPDWLFD�DQDOLVL�GHL�IOXVVL�RVSHGDOLHUL�H�GHOOD�FDSDFLWj�
GHOOH�SLDWWDIRUPH�SURGXWWLYH�FRQ�VSHFLILFR�ULIHULPHQWR�DOOD�VHSDUD]LRQH�WUD�IOXVVL�GHL�ULFRYHUL�
SURJUDPPDWL� H� XUJHQWL� D� SURWH]LRQH� VLD� GHOOD� ILOLHUD� DVVLVWHQ]LDOH� LQ� HOH]LRQH� FKH� LQ�
HPHUJHQ]D��

R� FKH�LO�5HVSRQVDELOH�XQLFR�UHJLRQDOH�GHOO¶DVVLVWHQ]D�VDQLWDULD��58$6��H�O¶8QLWj�FHQWUDOH�GL�
JHVWLRQH�GHOO¶DVVLVWHQ]D�VDQLWDULD�H�GHL�WHPSL�H�GHOOH�OLVWH�GL�DWWHVD�GL�FXL�DO�FRPPD���GHOO¶DUW��
��GHO�GHFUHWR�OHJJH�Q����������YLJLOLQR�VXO�ULVSHWWR�GHL�SULQFLSL�GL�HIILFDFLD�HG�HIILFLHQ]D�
GHOO¶DVVLVWHQ]D�VDQLWDULD�H�TXHOOL�FRQWHQXWL�QHL�3LDQL�UHJLRQDOL��,O�58$6�YHULILFD�L�YROXPL��L�
WHPSL�GL�DWWHVD�H�RJQL�DOWUR�GDWR�QHFHVVDULR�DO�PRQLWRUDJJLR�GD�HIIHWWXDUH���

�
,�3LDQL�UHJLRQDOL�GHYRQR��LQROWUH��SUHYHGHUH��
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�� OH�PRGDOLWj�H�L�FURQRSURJUDPPL�SHU�O¶DWWXD]LRQH�GHL�PRQLWRUDJJL�GL�FXL�DO�SUHVHQWH�3LDQR�
�� VWUXPHQWL� SUHYLVLRQDOL� HG� DWWXDWLYL� XWLOL� D� ULSURJUDPPDUH� O¶RIIHUWD� GL� SUHVWD]LRQL� HOHWWLYH��

DPEXODWRULDOL� H� GL� ULFRYHUR�� QHL� FDVL� LQ� FXL� VLD� QHFHVVDULR� PRELOLWDUH� ULVRUVH� DVVLVWHQ]LDOL� SHU�
DIIURQWDUH�HPHUJHQ]H�FDWDVWURILFKH�GL�QDWXUD�ELRORJLFD�H�QRQ�ELRORJLFD��

�� JRYHUQDUH� OH� VWUDWHJLH�GL� VRVSHQVLRQH�GHOOH�DWWLYLWj�HOHWWLYH�GL� ULFRYHUR�H�DPEXODWRULDOL�DO� ILQH�GL�
ULGXUUH�DO�PLQLPR�JOL�HIIHWWL�QHJDWLYL�GHULYDQWL�GDO�ULQYLR�GHOOH�SUHVWD]LRQL��

�
�
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6(=,21(�021,725$**,�
�

/H�D]LRQL�GL�PRQLWRUDJJLR�HOHQFDWH�GL�VHJXLWR�VL�EDVDQR�VXO�SUHVXSSRVWR�FKH�WXWWH�OH�$JHQGH�GL�SUHQRWD]LRQH��
FRPSUHVH�TXHOOH�GHOOD�OLEHUD�SURIHVVLRQH�LQWUDPXUDULD��VLDQR�JHVWLWH�GDL�VLVWHPL�&83��

9� 0RQLWRUDJJLR�H[�DQWH�GHOOH�SUHVWD]LRQL�DPEXODWRULDOL�HURJDWH�LQ�UHJLPH�LVWLWX]LRQDOH��
9� 0RQLWRUDJJLR� H[� DQWH� GHOOH� SUHVWD]LRQL� DPEXODWRULDOL� HURJDWH� LQ� $WWLYLWj� /LEHUR� 3URIHVVLRQDOH�

,QWUDPXUDULD��$/3,���
9� 0RQLWRUDJJLR�GHOOH�SUHVFUL]LRQL��
9� 0RQLWRUDJJLR� GHOO¶HIIHWWLYD� LQFOXVLRQH� GL� WXWWH� OH� $JHQGH� �DWWLYLWj� SXEEOLFD�� SULYDWD� H� OLEHUD�

SURIHVVLRQH��QHO�VLVWHPD�&83��
9� 0RQLWRUDJJLR�H[�DQWH�GHOOH�DWWLYLWj�GL�ULFRYHUR�HURJDWH�LQ�UHJLPH�LVWLWX]LRQDOH��
9� 0RQLWRUDJJLR�H[�SRVW�GHOOH�DWWLYLWj�GL�ULFRYHUR�HURJDWH�LQ�UHJLPH�LVWLWX]LRQDOH��

�
�

���/(�35(67$=,21,�$0%8/$725,$/,� (� /(� 35(67$=,21,�',�

5,&29(52�2**(772�',�021,725$**,2�

1HOO¶� $//(*$72�*� VRQR� HOHQFDWH� OH� SUHVWD]LRQL� DPEXODWRULDOL� H� JOL� LQWHUYHQWL� FKLUXUJLFL� FRQVLGHUDWL�
WUDFFLDQWL��GD�PRQLWRUDUH�DL�ILQL�GHO�SUHVHQWH�31*/$��

�

�

����,/� 021,725$**,2� (;� $17(� '(//(� 35(67$=,21,� '(//$�
63(&,$/,67,&$� $0%8/$725,$/(� �35(127$7(� ,1� $77,9,7¬�
,67,78=,21$/(�(�,1�$/3,��

,O�31*/$�����������SUHYHGHYD�LQ�PDQLHUD�GLVWLQWD�OD�JHVWLRQH�GHL�PRQLWRUDJJL�GHL�WHPSL�GL�DWWHVD�GHOOH�
SUHVWD]LRQL�SUHQRWDWH�LQ�DWWLYLWj�OLEHUR�SURIHVVLRQDOH�FKH�HUD�DIILGDWD�DG�$*(1$6��PRQLWRUDJJLR�$/3,��H�
TXHOOD�GHOOH�SUHVWD]LRQL�SUHQRWDWH�LQ�DWWLYLWj�LVWLWX]LRQDOH��GL�FXL�HUD�UHVSRQVDELOH�GLUHWWDPHQWH�LO�0LQLVWHUR�
GHOOD�6DOXWH��
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)LJXUD �� 0RGDOLWj H RELHWWLYL GHO PRQLWRUDJJLR VHFRQGR LO PDQGDWR GHO 31*/$ ����������

3HU OH SUHVWD]LRQL QHOO
DPELWR GHOO
DWWLYLWj OLEHUR SURIHVVLRQDOH �$/3,�� YHQLYDQR ULFKLHVWL L GDWL JUH]]L UHODWLYL�
DOOH� SUHVWD]LRQL� SUHQRWDWH� QHOOD� VHWWLPDQD� LQGLFH�� PHQWUH� SHU� OH� SUHVWD]LRQL� QHOO
DPELWR� GHOO
DWWLYLWj�
LVWLWX]LRQDOH�� OH�5HJLRQL�HUDQR� WHQXWH�DG� LQYLDUH�GDWL�DJJUHJDWL�� D� OLYHOOR�GL� VWUXWWXUD�H�FODVVH�GL�SULRULWj��
'XQTXH��L�GDWL�UDFFROWL�ULVXOWDYDQR�QRQ�FRQIURQWDELOL�D�FDXVD�GL�GLIIHUHQ]H�QHOOD�PRGDOLWj�GL�UDFFROWD�GHOOH�
LQIRUPD]LRQL�

/¶RELHWWLYR�GL�TXHVWR�3LDQR�q�TXHOOR�GL�XQLILFDUH�L�GXH�PRQLWRUDJJL�H�OH�GXH�PRGDOLWj�GL�ULOHYD]LRQH��3HUWDQWR��
$*(1$6��D�SDUWLUH�GDO�������KD�DYYLDWR�LO�PRQLWRUDJJLR�GHL�GDWL VXOOH OLVWH GL�DWWHVD�FRQ�O¶RELHWWLYR�GL�IRUQLUH
XQD UDSSUHVHQWD]LRQH�RPRJHQHD�GHL ULVXOWDWL H[�DQWH�UHODWLYL�DOOH�SUHVWD]LRQL�SUHQRWDWH LQ�DWWLYLWj�LVWLWX]LRQDOH
H $/3,�

2JJHWWR GHO PRQLWRUDJJLR q OD ULOHYD]LRQH GHOOH SUHQRWD]LRQL UHODWLYH DG DJJUHJD]LRQL GL SUHVWD]LRQL�
DPEXODWRULDOL��YLVLWH�VSHFLDOLVWLFKH�H�SUHVWD]LRQL�GL�GLDJQRVWLFD�VWUXPHQWDOH��

3HU WXWWH OH SUHVWD]LRQL DPEXODWRULDOL RJJHWWR GL PRQLWRUDJJLR �YLVLWH VSHFLDOLVWLFKH H SUHVWD]LRQL VWUXPHQWDOL���
SUHVHQWL�QHOOH�WDEHOOH�GL�FXL DOO¶ $//(*$72 *��OH�5HJLRQL�H�OH�33$$�GRYUDQQR�JDUDQWLUH�FKH�LO�����GHOOH�
SUHQRWD]LRQL�GL�DWWLYLWj�LVWLWX]LRQDOH�SUHYHGD O¶RIIHUWD�GL�XQ�DSSXQWDPHQWR HQWUR LO�WHPSR�PDVVLPR
SUHYLVWR�GDOOH�FODVVL�GL�SULRULWj�
$L�ILQL�GHO�PRQLWRUDJJLR�GHL� WHPSL�G¶DWWHVD�GHOOH�SUHVWD]LRQL�DPEXODWRULDOL�VRQR�SUHVH� LQ�FRQVLGHUD]LRQH�
HVFOXVLYDPHQWH�L�SULPL�DFFHVVL�GL�SULPH�YLVLWH�H�GL�SUHVWD]LRQL�GL�GLDJQRVWLFD�VWUXPHQWDOH��VRQR�HVFOXVH�GDL�
PRQLWRUDJJL��GL�FXL�DO�SUHFHGHQWH�FDSRYHUVR��OH�SUHVWD]LRQL�DPEXODWRULDOL�HURJDWH�LQ�36�H�OH�SUHVWD]LRQL�GL�
VFUHHQLQJ�

6RQR UHVH GLVSRQLELOL VXO 3RUWDOH GHOOD WUDVSDUHQ]D GL $JHQDV OH VSHFLILFKH WHFQLFKH FKH OH 5HJLRQL�3$ VRQR�
WHQXWH DG LPSOHPHQWDUH QHL SURSUL VLVWHPL &83 DOOR VFRSR GL FRQIHULUH DG $*(1$6� PHQVLOPHQWH� LO IOXVVR�
GDWL�GHO�PRQLWRUDJJLR�H[�DQWH�

0RQLWRUDJJLR�H[�DQWH�GHOOH�
SUHVWD]LRQL�DPEXODWRULDOL�SUHQRWDWH�

LQ�UHJLPH�LVWLWX]LRQDOH

0RQLWRUDJJLR�H[�DQWH�GHOOH�SUHVWD]LRQL�
DPEXODWRULDOL SUHQRWDWH LQ DWWLYLWj OLEHUR�
SURIHVVLRQDOH�LQWUDPXUDULD�± $/3,

�SHU FRQWR H D FDULFR�GHOO¶XWHQWH�

0RQLWRUDJJLR�GHO�GDWR�DJJUHJDWR��D�
OLYHOOR GL VWUXWWXUD H FODVVH GL SULRULWj�

0RQLWRUDJJLR GHO GDWR JUH]]R�
LQYLDWR�GDOOH�5HJLRQL

0,1,67(52 '(//$ 6$/87( $*(1$6
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$L�VHQVL�GHOO¶DUW���FRPPD����OHWWHUD�F���GHO�GHFUHWR�OHJJH�Q����������OD�YHULILFD�GHL�SHUFRUVL�GL�WXWHOD��GHO�
OLYHOOR� GL� IXQ]LRQDPHQWR� GD� HVVL� JDUDQWLWR� H� GHOOD� UHDOH� FRQGL]LRQH� GL� WXWHOD� DVVLFXUDWD� DL� FLWWDGLQL� VRQR�
RJJHWWR�GL�PRQLWRUDJJLR�GD�SDUWH�GHOOD�31/$�DQFKH�LQ�FRHUHQ]D�FRQ�TXDQWR�GHILQLWR�QHL�3LDQL�UHJLRQDOL�LQ�
PHULWR�DOO¶DWWLYD]LRQH�GL�WDOH�VWUXPHQWR���

0RQLWRUDJJLR�GHL�YROXPL�
�

,O�31*/$�����������H�LO�31*/$�����������UHFDQR�³LO�SUHYLVWR�ULVSHWWR�GHOO¶HTXLOLEULR�WUD�SUHVWD]LRQL�
UHVH�GDO�SURIHVVLRQLVWD�LQ�UHJLPH�LVWLWX]LRQDOH�H��ULVSHWWLYDPHQWH��LQ�OLEHUD�SURIHVVLRQH�LQWUDPXUDULD´��HG�LO�
GHFUHWR�OHJJH�Q����������DUW���FRPPD���VWDELOLVFH�FKH�³3UHVVR�RJQL�D]LHQGD�VDQLWDULD�H�RVSHGDOLHUD��q�LQ�
RJQL�FDVR�DVVLFXUDWR�LO�FRUUHWWR�HG�HTXLOLEUDWR�UDSSRUWR�WUD�DWWLYLWj�LVWLWX]LRQDOH�H�FRUULVSRQGHQWH�DWWLYLWj�
OLEHUR�SURIHVVLRQDOH�GL�FXL�DOO¶DUWLFROR����TXLQTXLHV��FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������
Q�������FRQ� LO�GLYLHWR�FKH� O¶DWWLYLWj� OLEHUR�SURIHVVLRQDOH�SRVVD�FRPSRUWDUH�SHU�FLDVFXQ�GLSHQGHQWH�H�SHU�
FLDVFXQ�SURIHVVRUH�H�ULFHUFDWRUH�XQLYHUVLWDULR�LQVHULWR�LQ�DVVLVWHQ]D�XQ�YROXPH�GL�SUHVWD]LRQH�VXSHULRUH�D�
TXHOOR�DVVLFXUDWR�SHU�L�FRPSLWL�LVWLWX]LRQDOL��$�WDOH�ILQH��O¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�q�VRJJHWWD�D�YHULILFD�
GD�SDUWH�GHOOD�GLUH]LRQH�JHQHUDOH�D]LHQGDOH��FRQ�OD�FRQVHJXHQWH�DSSOLFD]LRQH�GL�PLVXUH��FRQVLVWHQWL�DQFKH�
QHOOD�VRVSHQVLRQH�GHO�GLULWWR�DOO¶DWWLYLWj�VWHVVD´��
$�WDO�ILQH�$*(1$6�ULOHYD��XQD�YROWD�O¶DQQR��L�YROXPL�GHOOH�SUHVWD]LRQL�DPEXODWRULDOL�H�GDL�ULFRYHUL�SUHYLVWL�
GDO�31*/$�����������HURJDWH�LQ�$/3,�H�LQ�DWWLYLWj�LVWLWX]LRQDOH�SHU�VLQJROD�VWUXWWXUD�SXEEOLFD��$]LHQGH�
VDQLWDULH� ORFDOL�� $]LHQGD� 2VSHGDOLHUD�� $]LHQGD� 2VSHGDOLHUD� 8QLYHUVLWDULD�� ,5&&6� SXEEOLFR�� GHOO¶DQQR�
SUHFHGHQWH��,�YROXPL�SHU�O¶DWWLYLWj�LVWLWX]LRQDOH��UHODWLYL�DOOH�SUHVWD]LRQL�DPEXODWRULDOL�GHYRQR�HVVHUH�LQYLDWL�
LQ�PDQLHUD�GLVWLQWD�SHU�FODVVH�GL�SULRULWj��GHYRQR�FRPSUHQGHUH�VLD�L�SULPL�DFFHVVL�FKH�JOL�DFFHVVL�VXFFHVVLYL�
H�OH�SUHVWD]LRQL�HURJDWH�GDL�SULYDWL�DFFUHGLWDWL��QRQ�GHYRQR�FRPSUHQGHUH�OH�SUHVWD]LRQL�DPEXODWRULDOL�HURJDWH�
LQ�36�QRQ�VHJXLWH�GD�ULFRYHUR�H�OH�SUHVWD]LRQL�GL�VFUHHQLQJ��
�
,�YROXPL�UHODWLYL�DOOH�VROH�YLVLWH�VSHFLDOLVWLFKH�SHU�O¶DWWLYLWj�LVWLWX]LRQDOH�GHYRQR�HVVHUH�LQYLDWL�LQ�PDQLHUD�
GLVWLQWD�WUD�SULPR�DFFHVVR��SULPD�YLVLWD��YLVLWD�HURJDWD�GD�VSHFLDOLVWD�GLYHUVR�GDO�SULPR�RVVHUYDWRUH�H�QHO�FDVR�
GL�XQ�SD]LHQWH�FURQLFR��VL�FRQVLGHUD�SULPR�DFFHVVR��OD�YLVLWD��QHFHVVDULD�LQ�VHJXLWR�DG�XQ�SHJJLRUDPHQWR�GHO�
TXDGUR�FOLQLFR��R�DFFHVVR�VXFFHVVLYR��YLVLWD�SHU�SD]LHQWL�SUHVL� LQ�FDULFR�GDO�SULPR�VSHFLDOLVWD��FRQWUROOR��
IROORZ�XS���3HU�O¶DWWLYLWj�LVWLWX]LRQDOH�YDQQR�FRQVLGHUDWH�OH�SUHVWD]LRQL�HURJDWH�GDL�SULYDWL�DFFUHGLWDWL��PD�
QRQ�YDQQR�FRQVLGHUDWH�OH�SUHVWD]LRQL�DPEXODWRULDOL�HURJDWH�LQ�36�H�OH�SUHVWD]LRQL�GL�VFUHHQLQJ��

�
�

����,/�021,725$**,2�'(//(�35(6&5,=,21,�
�
/D�GRPDQGD�GL�SUHVWD]LRQL�DPEXODWRULDOL�q�PLVXUDELOH�DWWUDYHUVR�OH�SUHVFUL]LRQL�HIIHWWXDWH�LQ�XQ�GDWR�SHULRGR�
GL�ULIHULPHQWR�GD�SDUWH�GL�WXWWL�L�SUHVFULWWRUL��,Q�SDUWLFRODUH��OD�GLVSRQLELOLWj�GL�GDWL�VX�WXWWH�OH�ULFHWWH�SUHVFULWWH�
LQ�PRGDOLWj�HOHWWURQLFD��GHPDWHULDOL]]DWD��FRQVHQWH�GL�HIIHWWXDUH�VHOH]LRQL�H�DQDOLVL��VLD�SHU�TXDQWR�ULJXDUGD�
OD� GLVWULEX]LRQH� SHU� DUHD� JHRJUDILFD�� VLD� LQ� ULIHULPHQWR� DOOH� FDUDWWHULVWLFKH� GHOO¶XWHQWH� GHVWLQDWDULR� GHOOD�
SUHVFUL]LRQH��HWj��JHQHUH�HWF����QRQFKp�DOOH�SUHVWD]LRQL�SUHVFULWWH��
7XWWDYLD��QRQ�WXWWH�OH�SUHVFUL]LRQL�HVLWDQR�LQ�SUHQRWD]LRQH�VLD�SHU�DEEDQGRQR�ILVLRORJLFR��QRQFKp�SHU�VFHOWD�
GHOO¶XWHQWH�GL�ULYROJHUVL�SULYDWDPHQWH�DG�XQR�VSHFLILFR�VSHFLDOLVWD��/D�PLVXUD]LRQH�GHOOD�FDSDFLWj�GL�ULVSRVWD�
GHO� 661� DO� IDEELVRJQR� GL� SUHVWD]LRQL� HVSUHVVR� DWWUDYHUVR� OH� SUHVFUL]LRQL�PHGLFKH� SXz� HVVHUH� HIIHWWXDWD�
DWWUDYHUVR� LO� FRVLGGHWWR� ³&DWFKPHQW� ,QGH[´� FKH� PHWWH� D� FRQIURQWR� L� YROXPL� GHOOH� SUHVFUL]LRQL�
GHPDWHULDOL]]DWD�HOHWWURQLFD�FRQ�TXHOOL�GHOOH�SUHQRWD]LRQL��
$O�ILQH�GL�UDSSUHVHQWDUH�LO�SURFHVVR�GL�SUHVFUL]LRQH��SUHQRWD]LRQH�HG�HURJD]LRQH�LO�0LQLVWHUR�GHOO¶(FRQRPLD�
H� GHOOH� )LQDQ]H�� VX� ULFKLHVWD� GL� $*(1$6� H� GHO� 0LQLVWHUR� GHOOD� 6DOXWH�� KD� SUHGLVSRVWR�� LQ� PRGDOLWj�
VSHULPHQWDOH��DOO¶LQWHUQR�GHO�&UXVFRWWR�76��XQD�VSHFLILFD�UHSRUWLVWLFD�GHL�GDWL�GHOOH�SUHVFUL]LRQL��
5LWHQXWR� FKH� WDOH� FUXVFRWWR� GL� LQWHUURJD]LRQH� GHL� GDWL� GHOOH� SUHVFUL]LRQL� SRVVD� IRUQLUH� XQ� VLJQLILFDWLYR�
FRQWULEXWR�LQIRUPDWLYR�VLD�DO�OLYHOOR�FHQWUDOH�FKH�UHJLRQDOH��VL�SUHYHGH�FKH�OD�ULOHYD]LRQH�GHO�SURFHVVR�GL�
SUHVFUL]LRQH��SUHQRWD]LRQH�HG�HURJD]LRQH�GHOOH�SUHVFUL]LRQL�GLYHQWL�XQ�PRQLWRUDJJLR�VLVWHPDWLFR��
/H�5HJLRQL�3$��$*(1$6�H�LO�0LQLVWHUR�GHOOD�6DOXWH��FKH�VRQR�DELOLWDWH�H�FKH�JLj�XWLOL]]DQR�LO�FUXVFRWWR�76��
DYUDQQR� D� GLVSRVL]LRQH� OH� UHODWLYH� UHSRUWLVWLFKH� OH� FXL� VSHFLILFKH� WHFQLFKH� VDUDQQR� GHILQLWH� GRSR�
O¶DSSURYD]LRQH�GHO�3LDQR�H�LQ�FRHUHQ]D�FRQ�L�VXRL�FRQWHQXWL��

,�VLVWHPL�GL�PRQLWRUDJJLR�GHYRQR�SHUPHWWHUH�LO�FDOFROR�GHL�VHJXHQWL�LQGLFDWRUL��
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�� QXPHUR�GL�SUHVFUL]LRQL�QRQ�VHJXLWH�GDOOD�SUHQRWD]LRQH��SUR[\�GHOOD�GLIILFROWj�GL�DFFHVVR�DO�VLVWHPD�
GL�SUHQRWD]LRQH���DJHQGH�FKLXVH���R�GHOOD�GLIILFROWj�GL�DFFHVVR�DOOD�SUHVWD]LRQH�SHU�LQVXIILFLHQ]D�GHO�
VLVWHPD�GL�RIIHUWD��WHPSL�WURSSR�OXQJKL�H�R�HFFHVVLYD�GLVWDQ]D�GHO�GRPLFLOLR�GDO�OXRJR�GL�HURJD]LRQH�
H�R�VFDUVD�TXDOLWj�SHUFHSLWD���,Q�TXHVWL�XOWLPL�FDVL��LO�FLWWDGLQR�SXz�ULILXWDUH�OD�SUHQRWD]LRQH��

�� QXPHUR� GL� SUHQRWD]LRQL� QRQ� VHJXLWH� GDOO¶HURJD]LRQH� RYYHUR� OH� PDQFDWH� SUHVHQWD]LRQL� �SUR[\�
GHOO¶LQHIILFLHQ]D�H�GHOO
LQVXIILFLHQ]D�GHO�VLVWHPD�GL�RIIHUWD�FKH��DQFKH�LQ�TXHVWR�FDVR��GHWHUPLQD�XQD�
PDQFDWD�IUXL]LRQH�GHOOD�SUHVWD]LRQH��DQFRUFKp�SUHQRWDWD���

$�WHQGHUH�
�� 1XPHUR�GL�SUHVWD]LRQL�DWWHVH�VX�QXPHUR�GL�SUHVWD]LRQL�SUHVFULWWH��SUR[\�GHO�VRGGLVIDFLPHQWR�GHO�

ELVRJQR�©QRUPDWLYRª���
,QROWUH��WUHQG�H�FRQIURQWL�VX�SUHVFULWWR�HG�HURJDWR�H�WHPSL�UHDOL�GL�DWWHVD��PHGLDQL��H�QRQ�SL��VROR�SHUFHQWXDOL�
GL�FRSHUWXUD��

�
�
�
�
�

�

����021,725$**,2� '(//¶())(77,9$� ,1&/86,21(� ',� 7877(� /(�
$*(1'(� �$77,9,7¬� 38%%/,&$�� 35,9$7$� (� /,%(5$�
352)(66,21(��1(/�6,67(0$�&83�

�
,O�YLJHQWH�3LDQR�1D]LRQDOH�GHOOH�/LVWH�GL�$WWHVD��31*/$��SUHYHGH�OD�JHVWLRQH�WUDVSDUHQWH�H�OD�WRWDOH�YLVLELOLWj�
GHOOH� DJHQGH� GL� SUHQRWD]LRQH� GHOOH� VWUXWWXUH� SXEEOLFKH� H� SULYDWH� DFFUHGLWDWH�� QRQFKp� TXHOOH� GHOO¶DWWLYLWj�
LVWLWX]LRQDOH�H�GHOOD�OLEHUD�SURIHVVLRQH�LQWUDPXUDULD��GD�SDUWH�GHL�VLVWHPL�LQIRUPDWLYL�D]LHQGDOL�H�UHJLRQDOL��/D�
JHVWLRQH�GHOOH�DJHQGH� WUDPLWH�VLVWHPL�&83�LQIRUPDWL]]DWL� UDSSUHVHQWD� LO�SUHVXSSRVWR�SHU� WXWWH� OH�D]LRQL�GL�
PRQLWRUDJJLR�LQGLYLGXDWH�GDO�31*/$��

1HOOH�PRUH�GHOOD�PHVVD�D�UHJLPH�GHOOD�3LDWWDIRUPD�QD]LRQDOH�GHOOH�OLVWH�GL�DWWHVD�SUHYLVWD�GDO�'/����������LQ�
IDVH�GL�DWWLYD]LRQH��VL�SURFHGHUj�DOOD�ULOHYD]LRQH�FRQ�PRGDOLWj�DQDORJKH�D�TXHOOH�DGRWWDWH�QHJOL�DQQL�SUHJUHVVL��
LQ�FXL�GL�FKLHGHUj�DOOH�5HJLRQL�3$�OD�WUDVPLVVLRQH�GL�XQ�ILOH�([FHO�FRQ�O
LQIRUPD]LRQH�GHOOH�VWUXWWXUH�H�GHOOH�
DJHQGH�FROOHJDWH�DL�VLVWHPL�&83��
8QD�YROWD�HQWUDWD�D�UHJLPH�OD�QXRYD�PRGDOLWj�GL�PRQLWRUDJJLR��OD�ULOHYD]LRQH�WUDPLWH�ILOH�([FHO�SHUGH�OD�VXD�
HIILFDFLD��3HUPDQH�ILQR�DG�DWWLYD]LRQH�D�UHJLPH�GHOOD�31/$��

�
�

����,/� 021,725$**,2� (;� $17(� '(//(� $77,9,7¬� ',� 5,&29(52�

(52*$7(�,1�5(*,0(�,67,78=,21$/(�
,Q�FRQVLGHUD]LRQH�GL�TXDQWR�HVSRVWR�LQ�SUHPHVVD�HG�LQ�FRHUHQ]D�FRQ�OH�³/LQHH�GL�,QGLUL]]R�SHU�LO�JRYHUQR�
GHO�SHUFRUVR�GHO�SD]LHQWH�FKLUXUJLFR�SURJUDPPDWR´��GL�FXL�DOO¶$FFRUGR�6WDWR�5HJLRQL�Q�������&65�GHO���
OXJOLR�������FRQ� OH�³/LQHH�GL� LQGLUL]]R�SHU�LO�UHFXSHUR�GHOOH�SUHVWD]LRQL�VDQLWDULH�QRQ�HURJDWH�LQ�UDJLRQH�
GHOO¶HSLGHPLD� GD�6$56�&29��´� ��������������������'*352*6�'*352*6�3�� �� GHO�0LQLVWHUR� GHOOD�
6DOXWH� ��'LUH]LRQH�*HQHUDOH�GHOOD�3URJUDPPD]LRQH�6DQLWDULD�GHO�JHQQDLR�������FRQ�LO�SURJHWWR� WULHQQDOH�
����������SURPRVVR�GDO�0LQLVWHUR�GHOOD�6DOXWH� ��'LUH]LRQH�*HQHUDOH�GHOOD�3URJUDPPD]LRQH�6DQLWDULD� ��
³$SSOLFD]LRQH� GL� PRGHOOL� RUJDQL]]DWLYL� SHU� LO� *RYHUQR� GHOOH� /LVWH� GL� $WWHVD� SHU� L� ULFRYHUL� FKLUXUJLFL�
SURJUDPPDWL´��VL�q�DYYLDWD�OD�VSHULPHQWD]LRQH�GL�XQ�IOXVVR�LQIRUPDWLYR�GHGLFDWR�DO�PRQLWRUDJJLR�H[�DQWH�
GHOOH� /LVWH� GL�$WWHVD� SHU� ULFRYHUR� FKLUXUJLFR� SURJUDPPDWR� �/L'L$�� H� GL� XQ� )OXVVR�5HJLVWUR�2SHUDWRULR�
�5H�2S���GHGLFDWR�DOO¶DWWLYLWj�FKLUXUJLFD�SURJUDPPDWD�FKH�SHUPHWWHUDQQR�GL�FRVWUXLUH�XQ�PRQLWRUDJJLR�GHOOD�
FDSDFLWj�GL�DUUXRODPHQWR�H�GHOOD�FDSDFLWj�SURGXWWLYD�GHO�661�SHU�XQD�FRQRVFHQ]D�RJJHWWLYD�GHOOH�DWWLYLWj�
VYROWH�LQ�WHUPLQL�GL�GRPDQGD�H�RIIHUWD�GL�VDOXWH�SHU�ULFRYHUL�FKLUXUJLFL�SURJUDPPDWL��
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/D�GLVSRQLELOLWj�GL�XQ�PRQLWRUDJJLR�H[�DQWH�GHGLFDWR�DOOH�OLVWH�GL�DWWHVD�SHU�ULFRYHUL�FKLUXUJLFL�SURJUDPPDWL�
FRQVHQWH�GL�FRQRVFHUH�O¶DWWXDOH�GRPDQGD�GL�VDOXWH�GHL�FLWWDGLQL��SHU�&ODVVH�GL�3ULRULWj��LQWHUYHQWR�PRQLWRUDWR��
WHUULWRULR��LGHQWLILFDQGR�LQ�PRGR�SURDWWLYR�HYHQWXDOL�DUHH�GL�FULWLFLWj�DO�ILQH�GL�SHUVHJXLUH�LO�PLJOLRUDPHQWR�
GHOOD�GHILQL]LRQH�GL�XQD�HIILFLHQWH�SURJUDPPD]LRQH�GHL�IOXVVL�RSHUDWLYL�GHL�ULFRYHUL�SURJUDPPDWL�DQFKH�DL�
ILQL�GHOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�'0�Q���������LQ�WHPD�GL�RUJDQL]]D]LRQH�GHOOH�UHWL�RVSHGDOLHUH�H�ULVSHWWR�
GHOOH�VRJOLH�PLQLPH�GL�ULVFKLR��ROWUH�DG�XQ�FRQIURQWR�H�FRRUGLQDPHQWR�WUD�UHJLRQL�ILQDOL]]DWL�DOOR�VYLOXSSR�GL�
LQGLUL]]L��UHJROH�H�PRGDOLWj�FRQGLYLVH�SHU�LO�JRYHUQR�GHOOD�PRELOLWj�DWWLYD�SDVVLYD��
(QWUR�LO������q�SUHYLVWD�O¶LPSOHPHQWD]LRQH�GHL�IOXVVL�DO�ILQH�GL�JDUDQWLUH�XQ�HTXR�DFFHVVR�DOOH�SUHVWD]LRQL�GL�
ULFRYHUR�SHU�LQWHUYHQWR�FKLUXUJLFR�DQFKH�LQ�UDJLRQH�GHOO¶DSSOLFD]LRQH�GHL�5$2�ULFRYHUL�H�GL�TXDQWR�SUHYLVWR�
DOO¶LQWHUQR�GHO�31*/$�LQ�PDWHULD�GL�FHQWUDOL]]D]LRQH�GHOOH�SUHVWD]LRQL�FKLUXUJLFKH��
,QGLFDWRUL�H[�DQWH�/LVWD�GL�$WWHVD�IOXVVR�/L'L$�H�5H�2S��

��&RQVLVWHQ]D�GL�/LVWD�GL�$WWHVD��QXPHUR�GL�SD]LHQWL�SUHVHQWL�LQ�/LVWD�GL�DWWHVD�LQ�XQ�GDWR�PRPHQWR�
FKH�SRVVRQR�HVVHUH�VXGGLYLVL�SHU�&ODVVH�GL�3ULRULWj��5HJLRQH��,QWHUYHQWR�0RQLWRUDWR�
��3D]LHQWL�6FDGXWL� LQ�/LVWD�GL�$WWHVD��QXPHUR�H�R�SHUFHQWXDOH�GL�SD]LHQWL�SUHVHQWL�ROWUH� LO� WHPSR�
PDVVLPR�GL�DWWHVD�LQ�/LVWD�GL�DWWHVD�LQ�XQ�GDWR�PRPHQWR�FKH�SRVVRQR�HVVHUH�VXGGLYLVL�SHU�&ODVVH�GL�
3ULRULWj��5HJLRQH��,QWHUYHQWR�0RQLWRUDWR�
��7HPSR�PHGLR�GL�$WWHVD��JLRUQDWH�PHGLH�GL�DWWHVD�H�R�����SHUFHQWLOH�GL�DWWHVD�GL�SD]LHQWL�SUHVHQWL�
LQ�/LVWD�GL�DWWHVD�LQ�XQ�GDWR�PRPHQWR�FKH�SRVVRQR�HVVHUH�VXGGLYLVL�SHU�&ODVVH�GL�3ULRULWj��5HJLRQH��
,QWHUYHQWR�0RQLWRUDWR�
��9ROXPH�GL�SD]LHQWL�LQVHULWL�LQ�/LVWD�GL�$WWHVD��QXPHUR�GL�SD]LHQWL�LQVHULWL�LQ�/LVWD�GL�DWWHVD�LQ�XQ�
SHULRGR� �PHVH�DQQR�� FKH� SRVVRQR� HVVHUH� VXGGLYLVL� SHU� &ODVVH� GL� 3ULRULWj�� 5HJLRQH�� ,QWHUYHQWR�
0RQLWRUDWR�
��9ROXPH�GL�SD]LHQWL�FDQFHOODWL�GD�/LVWD�GL�$WWHVD��QXPHUR�GL�SD]LHQWL�FDQFHOODWL�GD�/LVWD�GL�DWWHVD�
LQ� XQ� SHULRGR� �PHVH�DQQR�� GLVWLQWL� SHU�PRWLYD]LRQH� FKH� SRVVRQR� HVVHUH� VXGGLYLVL� SHU� &ODVVH� GL�
3ULRULWj��5HJLRQH��,QWHUYHQWR�0RQLWRUDWR�
��0RELOLWj�$WWLYD�3DVVLYD�SUHYLVWD��QXPHUR�GL�SD]LHQWL�LQVHULWL�LQ�/LVWD�GL�DWWHVD�UHVLGHQWL� LQ�DOWUH�
UHJLRQL�LQ�XQ�GDWR�PRPHQWR�FKH�SRVVRQR�HVVHUH�VXGGLYLVL�SHU�&ODVVH�GL�3ULRULWj��5HJLRQH��,QWHUYHQWR�
0RQLWRUDWR�
��3XQWR�GL�(TXLOLEULR��FRQIURQWR�WUD�LO�QXPHUR�GL�SD]LHQWL�LQVHULWL�LQ�/LVWD�GL�$WWHVD�H�TXHOOL�5LFRYHUDWL�
H�&DQFHOODWL� SHU� GHWHUPLQDUH� O¶HTXLOLEULR� R� GLVHTXLOLEULR� WUD� GRPDQGD� H� RIIHUWD� GL� SUHVWD]LRQL� GL�
ULFRYHUR�SHU�LQWHUYHQWR�FKLUXUJLFR�LQ�XQ�SHULRGR��PHVH�DQQR��GLVWLQWL�SHU�PRWLYD]LRQH�FKH�SRVVRQR�
HVVHUH�VXGGLYLVL�SHU�&ODVVH�GL�3ULRULWj��5HJLRQH��,QWHUYHQWR�0RQLWRUDWR��

�

����,/�021,725$**,2�(;�3267�'(//(�$77,9,7¬�',�5,&29(52�

(52*$7(�,1�5(*,0(�,67,78=,21$/(�

�
,O� PRQLWRUDJJLR� H[� SRVW� GHOOH� DWWLYLWj� GL� ULFRYHUR� ULJXDUGD� L� WHPSL� GL� DWWHVD� SHU� L� ULFRYHUL� RVSHGDOLHUL�
SURJUDPPDELOL��7DOH�PRQLWRUDJJLR�YLHQH�HIIHWWXDWR�DWWUDYHUVR�OD�PLVXUD]LRQH�GHOO¶LQGLFDWRUH��³3URSRU]LRQH�
GL�SUHVWD]LRQL�GL�ULFRYHUR�SURJUDPPDWR�HURJDWH�QHO�ULVSHWWR�GHL�WHPSL�PDVVLPL�GL�DWWHVD�SHU�FLDVFXQD�FODVVH�
GL�SULRULWj�H[�'0����������Q�����H�VVPPLL�´�
/D�OLVWD�GHOOH�SURFHGXUH�GL�ULFRYHUR�VRWWRSRVWH�D�PRQLWRUDJJLR�q�ULSRUWDWD�QHOO¶�$//(*$72�*��
�,QGLFDWRUH��3URSRU]LRQH�GL�SUHVWD]LRQL�HURJDWH�QHO�ULVSHWWR�GHL�WHPSL�PDVVLPL�GL�DWWHVD�SHU�OD�VSHFLILFD�FODVVH�
GL�SULRULWj�H[�'0����������Q�����H�VV�PP�LL��
)RUPXOD��Q��SUHVWD]LRQL�SHU�&ODVVH�GL�SULRULWj�HURJDWH�QHL�WHPSL�SUHYLVWL�GDOOD�QRUPDWLYD�Q��SUHVWD]LRQL�WRWDOL�
SHU�&ODVVH�GL�SULRULWj��6RJOLH�GL�JDUDQ]LD��XJXDOH�R�VXSHULRUH�DO������
1RWH�SHU�LO�FDOFROR��

���&ULWHUL�GL�HOHJJLELOLWj�
7XWWL�L�ULFRYHUL�SHU�DFXWL�LQ�UHJLPH�RUGLQDULR�H�GD\�KRVSLWDO��WLSR�GL�ULFRYHUR�SURJUDPPDWR��FRQ�R�
VHQ]D� SUHRVSHGDOL]]D]LRQH�� FRGLFH� ,&'���&0� H� V�P�L�� GL� LQWHUYHQWR� FKLUXUJLFR�SURFHGXUD�
GLDJQRVWLFR�WHUDSHXWLFD�LQ�TXDOXQTXH�SRVL]LRQH�H�FRGLFH�,&'���&0�H�V�P�L��GL�GLDJQRVL�SULQFLSDOH�
R�VHFRQGDULD�LQFOXVL�QHOOH�VSHFLILFKH�SURFHGXUH�HOHQFDWH�QHOOD�WDEHOOD�$//(*$72�*����
���&ULWHUL�GL�HVFOXVLRQH�
��7XWWL�L�ULFRYHUL�SHU�DFXWL�GL�WLSR�XUJHQWH��762�R�SDUWR�QRQ�XUJHQWH��
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6(=,21(�&2081,&$=,21(�

���3,$12�',�&2081,&$=,21(�$/�&,77$',12�('�,/�582/2�

'(//(�$662&,$=,21,�'(,�3$=,(17,�
,O�QXRYR�3LDQR�1D]LRQDOH�GL�*RYHUQR�GHOOH�/LVWD�GL�$WWHVD������������31*/$������������KD�SUHYLVWR�XQD�
UHYLVLRQH�GHO�*ORVVDULR�LQ�PDWHULD�GL�OLVWH�GL�DWWHVD�VLD�ULYROWR�DJOL�RSHUDWRUL�VDQLWDUL�FKH�DL�FLWWDGLQL��
(QWUDPEL� L� GRFXPHQWL� VRQR� VWDWL� DUPRQL]]DWL� ULVSHWWR� DO� GRFXPHQWR� JHQHUDOH� H� SUHYHGRQR� OD� GHILQL]LRQH�
SXQWXDOH�GHOOH�VLQJROH�YRFL��$//(*$72�(�H�$//(*$72�)���
/¶RELHWWLYR�q�IRUQLUH�LQ�PDQLHUD�HVDXVWLYD�VWUXPHQWL�GL�LPPHGLDWD�OHWWXUD��FRQWHVWXDOL]]DQGR�OH�GLYHUVH�YRFL�
DOOH�YDULH�IDVL�GHILQLWH�GDO�31*/$��
*UDQGH� DWWHQ]LRQH� q� VWDWD� ULYROWD� DO� *ORVVDULR� GHL� FLWWDGLQL�� SHU� LO� TXDOH� q� VWDWR� XWLOL]]DWR� XQ� OLQJXDJJLR�
RULHQWDWR�DOOD�OHWWXUD�H�FRPSUHQVLRQH�GHO�WHVWR�GD�SDUWH�GHO�VLQJROR�XWHQWH��VHQ]D�WUDODVFLDUH�LQGLFD]LRQL�VXL�
GLULWWL�H�GRYHUL�GL�TXHVW¶XOWLPR��
/D�SURPR]LRQH�H�GLYXOJD]LRQH�GHO�31*/$�����������GHYH�HVVHUH�HIIHWWXDWD�WUDPLWH�XQD�HIILFDFH�&DPSDJQD�
GL�&RPXQLFD]LRQH�D�FXUD�GHO�0LQLVWHUR�GHOOD�6DOXWH��FKH�WHQJD�FRQWR�GD�XQD�SDUWH�GHO�WDUJHW�GD�UDJJLXQJHUH�
�RSHUDWRUH�VDQLWDULR�H�FLWWDGLQR���H�GDOO¶DOWUD�SDUWH�GHJOL�VWUXPHQWL�WHFQRORJLFL�H�GL�LQIRUPD]LRQH�FKH�RJJL�VRQR�
SL��FRPXQHPHQWH�XWLOL]]DWL��
3HUWDQWR��LO�3LDQR�GL�&RPXQLFD]LRQH�GHYH�SUHYHGHUH��

x� &DPSDJQD�GL�FRPXQLFD]LRQH�LVWLWX]LRQDOH�YHLFRODWD�DWWUDYHUVR�L�SULQFLSDOL�PHGLD�
x� &DPSDJQD�VRFLDO�DWWUDYHUVR�O¶XWLOL]]R�GL�SLDWWDIRUPH�FRPH�)DFHERRN��,QVWDJUDP��<RX7XEH��

3LQWHUHVW��7ZLWWHU�R�DOWUL�FDQDOL�PHGLDWLFL�SUHVHQWL�QHOOR�VSD]LR�GLJLWDOH�SHU�OD�GLIIXVLRQH�GL�
SLOOROH�LQIRUPDWLYH�YLGHR�

x� 'LVVHPLQD]LRQH�DWWUDYHUVR�L�SRUWDOL�LVWLWX]LRQDOL�GL�DPPLQLVWUD]LRQL�FHQWUDOL�H�UHJLRQDOL��GL�
LQIRUPD]LRQL� LQHUHQWL� DOOH� PRGDOLWj� GL� HURJD]LRQH� GHOOH� SUHVWD]LRQL�� GLULWWL� H� GRYHUL� GHL�
FLWWDGLQL�XWHQWL�H�GRYHUL�GHJOL�HQWL�HURJDWRUL�LQFOXGHQGR�UHSRUW�VX�EXRQH�SUDWLFKH�GD�VHJXLUH�
H�VX�FDWWLYL�FRPSRUWDPHQWL�GD�HYLWDUH�

x� 5HDOL]]D]LRQH�GL�PDWHULDOH�LQIRUPDWLYR��HV��RSXVFROL��GqSOLDQW��SLHJKHYROL��TXDGHUQR�R�DOWUH�
PRGDOLWj��GD�GLVWULEXLUH�QHL�OXRJKL�GL�HURJD]LRQH�GHOOH�SUHVWD]LRQL��QHJOL�6WXGL�GHL�0HGLFL�
GL� 0HGLFLQD� *HQHUDOH� �00*��� QHJOL� 6WXGL� GHL� 3HGLDWUL� GL� OLEHUD� VFHOWD� �3/6�� H� QHOOH�
)DUPDFLH��

�

����,/�021,725$**,2�'(,�6,7,�:(%�
/D�FRPXQLFD]LRQH�VX�WHPSL�H�OLVWH�GL�DWWHVD�ROWUH�DG�HVVHUH�GLVFLSOLQDWD�GD�YDUL�DWWL��DUWLFROR�����FRPPD����
GHO� GHFUHWR� OHJLVODWLYR� Q�� �������� VXOOD� 7UDVSDUHQ]D� VXOOH� OLVWH� GL� DWWHVD�� $FFRUGR� 6WDWR�5HJLRQL� VXO�
GRFXPHQWR�³/LQHH�GL�LQGLUL]]R�±�5HTXLVLWL�H�PRQLWRUDJJLR�GHOOH�VH]LRQL�GHGLFDWH�DL�WHPSL�VXL�VLWL�ZHE�GL�
5HJLRQL��3URYLQFH�DXWRQRPH�H�D]LHQGH�VDQLWDULH´��5HS��DWWL�Q����&65�GHO����JHQQDLR�������$//(*$72��DO�
SUHVHQWH�GRFXPHQWR���YD�VRVWHQXWD�SHU�UDIIRU]DUH�OD�PXOWLFDQDOLWj�QHOO
DFFHVVR�DOOH�LQIRUPD]LRQL�DWWUDYHUVR�
YDUL�VWUXPHQWL��WUD�FXL��FDPSDJQH�LQIRUPDWLYH��8IILFL�5HOD]LRQL�FRQ�LO�3XEEOLFR��853���&DUWH�GHL�VHUYL]L��
VH]LRQL�GHGLFDWH�H�IDFLOPHQWH�DFFHVVLELOL�VXL�VLWL�:HE�UHJLRQDOL�H�D]LHQGDOL��
$O�ULJXDUGR��VL�FRQYLHQH�GL�SURFHGHUH�DG�XQ�PRQLWRUDJJLR��VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��GL�YHULILFD�GHOOD�
SUHVHQ]D�GHOOH�LQIRUPD]LRQL�VX�WHPSL�H�OLVWH�GL�DWWHVD�VXL�VLWL�:HE�GHOOH�5HJLRQL�H�3URYLQFH�$XWRQRPH�H�
GHOOH�$]LHQGH�GHO�661��7DOH�DWWLYLWj�UDSSUHVHQWD�XQR�VWUXPHQWR�GL�YHULILFD�GHOOD�WUDVSDUHQ]D�GHO�661�ULVSHWWR�
DOOD�WHPDWLFD�GHOOH�OLVWH�GL�DWWHVD��
6DUDQQR�RJJHWWR�GL�0RQLWRUDJJLR�L�VLWL�:HE�GL�5HJLRQL�H�3URYLQFH�$XWRQRPH��$6/��$2�H�$28��,5&&6��
3ROLFOLQLFL�8QLYHUVLWDUL��
6DUDQQR�UDFFROWH�YDULH�LQIRUPD]LRQL�WUD�FXL��3UHVHQ]D�GHO�VLWR�:HE��$SHUWXUD�VLWR��:HE��,QGLUL]]R�VLWR�:HE�
FRQVXOWDWR�� 'DWD� GL� HVHFX]LRQH� GHO�0RQLWRUDJJLR� GHO� VLWR�:HE��$FFHVVLELOLWj�� 3UHVHQ]D� GHO� 3URJUDPPD�
$WWXDWLYR�$]LHQGDOH��'DWL�DJJUHJDWL�D�OLYHOOR�SHU�OH�SUHVWD]LRQL�WUDFFLDQWL�SHU�OD�&ODVVH�GL�SULRULWj�%�H�GDWL�
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DJJUHJDWL�SHU�OH�SUHVWD]LRQL�WUDFFLDQWL�SHU�OD�&ODVVH�GL�SULRULWj�'��3UHVHQ]D�GL�WHPSL�GL�DWWHVD�DQFKH�VH�GLYHUVL�
ULVSHWWR�D�TXHOOL�SUHYLVWL�GDO�31*/$��3UHQRWD]LRQH�RQOLQH��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�QHOO¶�$//(*$72�
'��,�ULVXOWDWL�GHO�0RQLWRUDJJLR�VDUDQQR�GLIIXVL�DWWUDYHUVR�LO�3RUWDOH�GHO�0LQLVWHUR�GHOOD�6DOXWH��

�
�
�
�

$5021,==$=,21(� &21� ,� 6,67(0,� ',�
*29(51$1&(�1$=,21$/(�

���,/�31*/$�(�,/�6,67(0$�1$=,21$/(�',�*$5$1=,$�
,Q�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���GHOO¶,QWHVD�6WDWR�5HJLRQL�GHO����PDU]R�������LO�&RPLWDWR�
/HD�YDOXWD�DQQXDOPHQWH�JOL�DGHPSLPHQWL�D�FXL�VRQR�WHQXWH�OH�5HJLRQL�SHU�DFFHGHUH�DOOD�FG�TXRWD�SUHPLDOH�
GHO�)61�ULIHULWL�DJOL�DUWLFROL�����$OOHJDWR����SXQWR����OHWWHUH�F���H���I���J��H�K��������H�����GHOOD�FLWDWD�,QWHVD�D�
FXL�VL�DJJLXQJRQR�WXWWL�TXHOOL�ILVVDWL�GD�/HJJL�VXFFHVVLYH��$FFRUGL�H�,QWHVH�LQ�&RQIHUHQ]D�6WDWR�5HJLRQL�H�
DOWUL�DWWL�GL�SURJUDPPD]LRQH�VDQLWDULD�� ,O�7DYROR�WHFQLFR�SHU�OD�YHULILFD�GHJOL�DGHPSLPHQWL��GL�FXL�DOO¶DUWLFROR�
��� GHOO¶,QWHVD� 6WDWR�5HJLRQL� GHO� ��� PDU]R� ������ VL� DYYDOH� SHU� OD� ORUR� FHUWLILFD]LRQH� GHOOH� DWWLYLWj� GHO�
&RPLWDWR�SHUPDQHQWH�SHU�OD�YHULILFD�GHOO¶HURJD]LRQH�GHL�/($�GL�FXL�DOO¶DUW���GHOOD�FLWDWD�,QWHVD��
3HU� OD� YHULILFD� GHJOL� DGHPSLPHQWL� UHJLRQDOL�� RJQL� DQQR�� LO� &RPLWDWR� /HD� SUHGLVSRQH�� SHU� TXDQWR� GL�
FRPSHWHQ]D�VDQLWDULD��XQ�4XHVWLRQDULR�FKH�HOHQFD�WXWWL�JOL�DGHPSLPHQWL�D�FXL�VRQR�WHQXWH�OH�5HJLRQL�H�OH�
QRWH�DOOD�FRPSLOD]LRQH�FKH�LQFOXGRQR�L�FULWHUL�GL�YDOXWD]LRQH�GHJOL�DGHPSLPHQWL��
&RQ�LO�1XRYR�6LVWHPD�GL�*DUDQ]LD��16*��SHU�LO�PRQLWRUDJJLR�GHOO
DVVLVWHQ]D�VDQLWDULD��LQWURGRWWR�FRQ�LO�
'0����PDU]R������H�RSHUDWLYR�GDO����JHQQDLR������VXFFHVVLYL�DJJLRUQDPHQWL��VL�GLVSRQH�GL�XQR�VWUXPHQWR�FKH�
FRQVHQWH�� FRQ� OH� QXPHURVH� LQIRUPD]LRQL� DG� RJJL� GLVSRQLELOL� VXO� 1XRYR� 6LVWHPD� ,QIRUPDWLYR� 6DQLWDULR�
�16,6���GL�YHULILFDUH�
��VHFRQGR�OH�GLPHQVLRQL�GHOO
HTXLWj��GHOO
HIILFDFLD��H�GHOOD�DSSURSULDWH]]D���FKH�WXWWL�L�FLWWDGLQL�ULFHYDQR�OH�
FXUH�H�OH�SUHVWD]LRQL�ULHQWUDQWL�QHL�/LYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��/($���*OL�LQGLFDWRUL�&25(�GHO�1XRYR�
6LVWHPD�GL�*DUDQ]LD��FKH�GDOO¶DQQR������VRVWLWXLVFRQR�OD�*ULJOLD�/HD��FRVWLWXLVFRQR�XQR�GHJOL�DGHPSLPHQWL��
LO�SXQWR�H��PDQWHQLPHQWR�GHL�/($��D�FXL�VRQR�VRWWRSRVWH�OH�5HJLRQL�SHU�DFFHGHUH�DOOD�TXRWD�SUHPLDOH��

�
�
�
�
�
�
�

����3,$12� 1$=,21$/(� /,67(� '¶$77(6$� ���������� ('�

(0(5*(1=(�

�
1HOO¶DPELWR� GHOOD� SURJUDPPD]LRQH� QD]LRQDOH�� UHJLRQDOH� HG� D]LHQGDOH� q� QHFHVVDULR� GHILQLUH� VWUXPHQWL�
SUHYLVLRQDOL�HG�DWWXDWLYL�XWLOL�D�ULSURJUDPPDUH�O¶RIIHUWD�GL�SUHVWD]LRQL�HOHWWLYH��DPEXODWRULDOL�H�GL�ULFRYHUR��
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QHL�FDVL�LQ�FXL�VLD�QHFHVVDULR�PRELOLWDUH�ULVRUVH�DVVLVWHQ]LDOL�SHU�DIIURQWDUH�HPHUJHQ]H�FDWDVWURILFKH�GL�QDWXUD�
ELRORJLFD�H�QRQ�ELRORJLFD��

,Q�TXHVWR�SDUDJUDIR��VL�IRUQLVFRQR�LQGLFD]LRQL�JHQHUDOL�SHU�JRYHUQDUH�OH�VWUDWHJLH�GL�VRVSHQVLRQH�GHOOH�DWWLYLWj�
HOHWWLYH�GL�ULFRYHUR�H�DPEXODWRULDOL�DO�ILQH�GL�ULGXUUH�DO�PLQLPR�JOL�HIIHWWL�QHJDWLYL�GHULYDQWL�GDO�ULQYLR�GHOOH�
SUHVWD]LRQL��

,Q� SULPD� LVWDQ]D�� VL� UDFFRPDQGD� FKH� OH� DPPLQLVWUD]LRQL� UHJLRQDOL� H� D]LHQGDOL� SURPXRYDQR� IRUPH� GL�
FRRSHUD]LRQH�LVWLWX]LRQDOH�H�GL�UDFFRUGR�WUD�L�UHIHUHQWL�GHOOH�DWWLYLWj�GL�JRYHUQR�GHOOH�OLVWH�G¶DWWHVD�H�FRORUR�
FKH�VL�RFFXSDQR�D�YDUL�OLYHOOL�GHOOD�SUHGLVSRVL]LRQH�GHL�SLDQL�GL�SUHSDUD]LRQH�H�ULVSRVWD�DOOH�HPHUJHQ]H��TXDOL��
DG� HVHPSLR�� LO� 3LDQR� VWUDWHJLFR� RSHUDWLYR� GL� SUHSDUD]LRQH� H� ULVSRVWD� DG� XQD� SDQGHPLD� GD� SDWRJHQL� D�
WUDVPLVVLRQH�UHVSLUDWRULD�D�PDJJLRUH�SRWHQ]LDOH�SDQGHPLFR�R�LO�3LDQR�GL�(PHUJHQ]D�,QWHUQD�SHU�LO�0DVVLFFLR�
$IIOXVVR�GHL�IHULWL��

,QROWUH��q�QHFHVVDULR�SUHYHGHUH�XQ�FRLQYROJLPHQWR�SURDWWLYR�H�VLQHUJLFR�GHOOH�VWUXWWXUH��RVSHGDOL�GL�FRPXQLWj��
IDUPDFLH�� &$'�� HFF�� H� GHOOH� LQIUDVWUXWWXUH� �WHOHPHGLFLQD�� GL� OLYHOOR� WHUULWRULDOH� FRQ� OH� TXDOL� ULPRGXODUH�
O¶RIIHUWD�H�ULGLVWULEXLUH�L�FDULFKL�GL�ODYRUR�DO�ILQH�GL�PDQWHQHUH�TXDQWR�SL��DPSLD�SRVVLELOH�OD�FDSDFLWj�UHVLGXD�
GHULYDQWH�GDOO¶LPSHJQR�GHOOH�VWUXWWXUH�PDJJLRUPHQWH�LQWHUHVVDWH�GDOO¶LSHUDIIOXVVR�H�GDOO¶HPHUJHQ]D��

6L� UDFFRPDQGD�� DOWUHVu�� FKH� OH�PLVXUH� GD� LQWUDSUHQGHUH� VLDQR� GHFOLQDWH� LQ� EDVH� D� VFHQDUL� R� SHULPHWUL� GL�
ULIHULPHQWR��RSHUDQGR�OH�RSSRUWXQH�YDOXWD]LRQL�GL�VFDODELOLWj�H�GLVWLQJXHQGR�L�OLYHOOL�GL�D]LRQH�LQ�EDVH�DOOD�
SUHYLVLRQH�GL�FDSDFLWj�UHVLGXD�LQ�IXQ]LRQH�GHO�WLSR�GL�HPHUJHQ]D��GHOO¶HVWHQVLRQH�GHOOD�VWHVVD�H�GHOOD�GXUDWD�
SUHVXQWD��,Q�SDUWLFRODUH��

�� /D� WLSRORJLD� GL� HPHUJHQ]D� FRQGL]LRQD� QHFHVVLWj� VSHFLILFKH� HG� XOWHULRUL� LQ� WHUPLQL� GL� VSD]L��
SURIHVVLRQLVWL� H� SHUFRUVL� FKH� GRYUDQQR� HVVHUH� GLVWUDWWH� DOOH� DWWLYLWj� SURJUDPPDWH� �q� LO� FDVR� GHL�
SDWRJHQL�WUDVPLVVLELOL�PD�DQFKH�GL�HPHUJHQ]H�GL�WLSR�UDGLRDWWLYR���SHU�L�TXDOL�GRYUDQQR�GHWHUPLQDUVL�
VHSDUD]LRQL�QHL�IOXVVL�GL�XWHQWL��PRELOLWD]LRQH�GL�SHUVRQDOH�FRQ�VSHFLILFD�H[SHUWLVH�HFF���

�� /¶HVWHQVLRQH�GHOOD�HPHUJHQ]D�FRQGL]LRQD�OD�YDOXWD]LRQH�VXO�SRVVLELOH�ULFRUVR�D�SRVWD]LRQL�YLFDULH�
�HV��VX�DPELWR�LQWHU�GLVWUHWWXDOH��LQWHU�D]LHQGDOH��LQWHU�SURYLQFLDOH�R�LQWHU�UHJLRQDOH���

�� /D� GXUDWD� SUHVXQWD�� TXDQGR� VWLPDELOH�� FRQGL]LRQD� O¶HYHQWXDOH� SRVVLELOLWj� GL� ULSURJUDPPDUH� OH�
SUHVWD]LRQL�LQ�XQR�FRQ�OD�VRVSHQVLRQH�GHOOH�VWHVVH��

6L�UDFFRPDQGD��LQILQH��FKH�L�3LDQL�UHJLRQDOL�SUHYHGDQR�LQGLFD]LRQL�VWUDWHJLFR�RSHUDWLYH�SHU�OH�IDVL��

�� 'L�ULPRGXOD]LRQH�GHOOH�DWWLYLWj�
�� 'L�UHFXSHUR�GHOOH�SUHVWD]LRQL�HYHQWXDOPHQWH�SHUVH�

�
�

5LPRGXOD]LRQH�GHOOH�DWWLYLWj�

&5,7(5,�*(1(5,&,�(�63(&,),&,�',�352&5$67,1$%,/,7¬�'(//(�35(67$=,21,�*$5$17,7(�
'$/�661�(�35,1&,3,�',�6&$/$%,/,7$¶�'(//(�0,685(�35(9,67(�

&RQ�SDUWLFRODUH�ULJXDUGR�DOOH�LQL]LDWLYH�GL�ULRUJDQL]]D]LRQH�GHOOH�DWWLYLWj�RVSHGDOLHUH�GL�ULFRYHUR�GLXUQR�H�
RUGLQDULR�H�DPEXODWRULDOL�FKH�VL�UHQGHVVHUR�QHFHVVDULH�DOOR�VFRSR�GL�VRGGLVIDUH�LO�SRWHQ]LDOH�LQFUHPHQWR�GHOOH�
QHFHVVLWj�GL�ULFRYHUR�H�GL�OLPLWDUH�L�IOXVVL�GL�SD]LHQWL�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�GL�DVVLVWHQ]D��L�3LDQL�UHJLRQDOL�
GL� JRYHUQR� GHOOH� OLVWH� G¶DWWHVD� DGRWWDQR� LQGLFD]LRQL� JHQHUDOL� SHU� OD� ULSURJUDPPD]LRQH� GHOOH� DWWLYLWj� GD�
FRQVLGHUDUH�FOLQLFDPHQWH�GLIIHULELOL� LQ�EDVH�D�YDOXWD]LRQH�GHO�UDSSRUWR�ULVFKLR�EHQHILFLR��GLIIHUHQ]LDQGR�L�
VHJXHQWL�FULWHUL�JHQHUDOL�GL�SURFUDVWLQDELOLWj��

$77,9,7¬�$0%8/$725,$/(�SHU�SUHVWD]LRQL�JDUDQWLWH�GDO�661�
121�352&5$67,1$%,/(��SUHVWD]LRQL�VSHFLDOLVWLFKH�DIIHUHQWL�DOOH�FODVVL�GL�SULRULWj��
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�� 8��8UJHQWH���GD�HVHJXLUH�QHO�SL��EUHYH�WHPSR�SRVVLELOH�H��FRPXQTXH��HQWUR����RUH��
�� %��%UHYH���GD�HVHJXLUH�HQWUR����JLRUQL��
�� WXWWH� OH� DWWLYLWj� SURJUDPPDWH� GL� DPELWR� RQFRORJLFR� �LQFOXVH� OH� SUHVWD]LRQL� GL� ,,� OLYHOOR�
SUHYLVWH�GDOOH�FDPSDJQH�GL�VFUHHQLQJ�RQFRORJLFR���
352&5$67,1$%,/(��SUHVWD]LRQL�VSHFLDOLVWLFKH�DIIHUHQWL�DOOH�FODVVL�GL��
�� '��'LIIHULELOH���GD�HVHJXLUH�HQWUR����JLRUQL�SHU�OH�YLVLWH�R����JLRUQL�SHU�JOL�DFFHUWDPHQWL�
GLDJQRVWLFL�� TXHVWH� SUHVWD]LRQL� GRYUDQQR� HVVHUH� YDOXWDWH� VLQJRODUPHQWH� LQ� EDVH� DO� TXHVLWR�
GLDJQRVWLFR��
�� 3� �3URJUDPPDWD�� GD� HVHJXLUH� HQWUR� ���� JLRUQL�� 7DOL� SUHVWD]LRQL� GRYUDQQR� HVVHUH�
ULSURJUDPPDWH�QRQ�DSSHQD�SRVVLELOH��
$77,9,7¬�',�5,&29(52�SHU�SUHVWD]LRQL�JDUDQWLWH�GDO�661�
121�352&5$67,1$%,/(��
�� ULFRYHUL�LQ�UHJLPH�GL�XUJHQ]D��GD�LQWHQGHUVL�LQ�HPHUJHQ]D���
�� ULFRYHUL�HOHWWLYL�RQFRORJLFL��
�� ULFRYHUL�HOHWWLYL�QRQ�RQFRORJLFL�FRQ�FODVVH�GL�SULRULWj�$��
352&5$67,1$%,/(��
�� ULFRYHUL�HOHWWLYL�QRQ�RQFRORJLFL�FRQ�FODVVH�GL�SULRULWj�%�H�&��
4XHVWL� FDVL� YHUUDQQR� YDOXWDWL� VLQJRODUPHQWH� GDO�'LUHWWRUH� 6DQLWDULR� H� GDL�'LUHWWRUL� GHOOH�8QLWj�
2SHUDWLYH�GL�DIIHUHQ]D�GHOOD�OLVWD�GL�DWWHVD�LQ�EDVH�DOOH�FDUDWWHULVWLFKH�FOLQLFKH��
�� ULFRYHUL�HOHWWLYL�FODVVH�GL�SULRULWj�'��
7DOL�SUHVWD]LRQL�GRYUDQQR�HVVHUH�ULSURJUDPPDWH�QRQ�DSSHQD�SRVVLELOH��

�
�

&RQWHVWXDOPHQWH�DOOD�VRVSHQVLRQH�q��SHUWDQWR��QHFHVVDULR�ULSURJUDPPDUH� OH�DWWLYLWj�FRQVLGHUDQGR�WXWWD�OD�
UHWH�GL�RIIHUWD�RVSHGDOLHUD��SXEEOLFD�H�SULYDWD��

6L�UDFFRPDQGD�GL�LQFOXGHUH�QHOOH�DWWLYLWj�QRQ�SURFUDVWLQDELOL��VLD�DPEXODWRULDOL�FKH�GL�ULFRYHUR��OH�VHJXHQWL�
DWWLYLWj�SURJUDPPDWH�YROWH�DOOD�WXWHOD�GHOOD�VDOXWH�PDWHUQR�LQIDQWLOH��

6L� UDFFRPDQGD�� DOWUHVu�� FKH� FLDVFXQ� DPELWR� UHJLRQDOH� H� WHUULWRULDOH� LQGLYLGXL�� LQ� EDVH� DOO¶DQDOLVL�
HSLGHPLRORJLFD�H�GL�FRQWHVWR�VRFLDOH��HFRQRPLFR�H�GHPRJUDILFR�QRQFKp�ULVSHWWR�DOOD�GLVSRQLELOLWj��FDSDFLWj�
H�YRFD]LRQH�GHOOH�VWUXWWXUH�GL�RIIHUWD�SUHVHQWL��OLVWH�SRVLWLYH�GL�SUHVWD]LRQL�DPEXODWRULDOL�H�GL�ULFRYHUR�FKH��
SXU� QRQ� ULHQWUDQGR� QHL� SDUDPHWUL� JHQHULFL�� SRVVDQR� SUHYHGHUH� GHL� FULWHUL� GL� SURFUDVWLQDELOLWj� �R�
LPSURFUDVWLQDELOLWj���FRQWHVWR�VSHFLILFL��

,Q�RUGLQH�DO�FRQFHWWR�GL�VFDODELOLWj�GHOOH�PLVXUH�GD�LQWUDSUHQGHUH��VL�VXJJHULVFH�GL�IDU�ULIHULPHQWR�DG�DQDOLVL�
PXOWLFULWHULR��TXDOL�TXHOOH�VXJJHULWH��SHU�L�ULFRYHUL�FKLUXUJLFL��GDOOH�/LQHH�GL�LQGLUL]]R�SHU�LO�UHFXSHUR�GHOOH�
SUHVWD]LRQL� VDQLWDULH� QRQ� HURJDWH� LQ� HSRFD� &RYLG�� FKH� DVVRFLDQR� DO� FULWHULR� GL� SULRULWj� DQFKH� TXHOOR� GL�
FRPSOHVVLWj��FRPH�GL�VHJXLWR�HOHQFDWH��

�� &ODVVH����,QWHUYHQWL�PDJJLRUL��FKLUXUJLD�RQFRORJLFD�H�WUDSLDQWL�
�� &ODVVH����,QWHUYHQWL�QRQ�FODVVLILFDWL�FRPH�PDJJLRUL��FRUUHODWL�D�SDWRORJLH�GL�ULOLHYR�
�� &ODVVH� ��� ,QWHUYHQWL� QRQ� FODVVLILFDWL� FRPH�PDJJLRUL�� FRUUHODWL� D� SDWRORJLH� GL� PLQRUH�
FRPSOHVVLWj�

�
8/7(5,25,� (/(0(17,� ',� 9$/87$=,21(� 3(5� /$� 5,02'8/$=,21(� '(//(� $77,9,7$¶�
(/(77,9(�,1�)$6(�(0(5*(1=,$/(�

/¶HVSHULHQ]D�GHOOD�SDQGHPLD�GD�&29,'����KD�RIIHUWR�D�FRQVLGHUDUH�WDOXQL�LPSDWWL�GHOOH�PLVXUH�LQWUDSUHVH�
LQ�IDVH�FULWLFD��FKH�DQGUHEEHUR�RSSRUWXQDPHQWH�YDOXWDWH�QHL�3LDQL�UHJLRQDOL�GL�JRYHUQR�GHOOH�OLVWH�G¶DWWHVD�H�
SHU�L�TXDOL�VL�UDFFRPDQGDQR�YDOXWD]LRQL�VSHFLILFKH��
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7UD�TXHVWH��DG�HVHPSLR��L�YROXPL�FRPSOHVVLYL�GHOOH�SUHVWD]LRQL�SHUVH��SHU�L�TXDOL�DQGUHEEH�LGHQWLILFDWD�OD�
WLSRORJLD� LQ� FLDVFXQ� FRQWHVWR� UHJLRQDOH�SURYLQFLDOH� H� LQIUD�UHJLRQDOH� DL� ILQL� GL� XQD� SL�� UD]LRQDOH�
SLDQLILFD]LRQH��

,QILQH�� LQ� DPELWR� UHJLRQDOH�� FRQ� VSHFLILFR� ULIHULPHQWR� DOOH� SUHVWD]LRQL� SURJUDPPDELOL� H� DO� UD]LRQDOH� GL�
ULPRGXOD]LRQH�GHOO¶RIIHUWD��VL�UDFFRPDQGD�GL�YDOXWDUH�LQ�WHUPLQL�VWUDWHJLFL�JOL�LPSDWWL�VXJOL�HVLWL�GHULYDQWL�
GDOOD�PDQFDWD�DVVLFXUD]LRQH�GHOOH�VRJOLH�GL�ULVFKLR�GL�HVLWR��GL�FXL�DO�'0�Q�����������DG�HVHPSLR��SHU�WDOXQH�
SUHVWD]LRQL�HOHWWLYH�SHU�OH�TXDOL�VLD�GLPRVWUDWD�XQD�FRUUHOD]LRQH�WUD�YROXPL�HG�HVLWL��LO�3URJUDPPD�1D]LRQDOH�
(VLWL������KD�HYLGHQ]LDWR�QHO������XQD�ULGX]LRQH�GHL�FHQWUL�VRSUD�VRJOLD�� FRQ�XQ�SUHVXPLELOH�LPSDWWR�VXOOD�
TXDOLWj�GHOO¶DVVLVWHQ]D�HURJDWD�FKH�VL�DJJLXQJH�DJOL�HIIHWWL�LPSXWDELOL�DO�ULQYLR�GHOOH�SUHVWD]LRQL��

�

�
5HFXSHUR�GHOOH�SUHVWD]LRQL�QRQ�HURJDWH�

�

�
&RQ�SDUWLFRODUH�ULJXDUGR�DOOH�DWWLYLWj�GL�UHFXSHUR�GHOOH�SUHVWD]LRQL�SURJUDPPDWH�GL�ULFRYHUR�H�DPEXODWRULDOL��
VL�UDFFRPDQGD�FKH�L�3LDQL�UHJLRQDOL�GHILQLVFDQR�OH�PRGDOLWj�RUJDQL]]DWLYH�SHU�FROPDUH�LO�JDS�JHQHUDWRVL�D�
FDXVD�GHOO¶HPHUJHQ]D��SHU�OH�FDWHJRULH�GL�SUHVWD]LRQL�LQGLYLGXDWH�D�PDJJLRUH�SULRULWj��

��� ULFRYHUL�FKLUXUJLFL�SURJUDPPDWL��UDQNLQJ�SHU�FODVVL�GL�FRPSOHVVLWj�H�SULRULWj�DO�ULFRYHUR���
��� SUHVWD]LRQL� DPEXODWRULDOL� �SULPH� YLVLWH� H� YLVLWH� GL� FRQWUROOR�� FKLUXUJLD� DPEXODWRULDOH��
SUHVWD]LRQL�PRQLWRUDWH�GDO�31*/$��HVLJHQ]H�UHJLRQDOL���

,O�3LDQR�GRYUj�DUPRQL]]DUH�OH�GXH�OLQHH�GL�UHFXSHUR�VHFRQGR�FULWHUL�GL�SULRULWj�DSSOLFDWL�WUDVYHUVDOPHQWH��LQ�
EDVH�DOOH�VSHFLILFKH�HVLJHQ]H�HPHUJHQWL�QHOOH�VLQJROH�UHDOWj�UHJLRQDOL��

/D�SLDQLILFD]LRQH�GHOO¶DWWLYLWj�VWUDRUGLQDULD�GL�UHFXSHUR�GHYH�LQ�JHQHUDOH�UHDOL]]DUVL�DWWUDYHUVR�PRGDOLWj�FKH�
VXSHULQR� O¶RWWLFD� SUHVWD]LRQDOH� H� SULYLOHJLQR� O¶HIIHWWLYD� SUHVD� LQ� FDULFR� GHO� FLWWDGLQR� JDUDQWHQGR� OD�
FRQFOXVLRQH�GHO�SHUFRUVR�GLDJQRVWLFR�WHUDSHXWLFR��LQFOXVH�OH�IDVL�GL�IROORZ�XS�GHO�SRVW�LQWHUYHQWR�FKLUXUJLFR��

,QROWUH��VL�UDFFRPDQGD�OD�ULYDOXWD]LRQH�GHOOD�GRPDQGD�LQ�XQ¶RWWLFD�GL�DSSURSULDWH]]D�GHOOH�SUHVWD]LRQL�GD�
UHFXSHUDUH�FRQ�LO�FRLQYROJLPHQWR�GHL�SUHVFULWWRUL��PHGLFLQD�GHO�WHUULWRULR��VSHFLDOLVWL��00*��3/6���
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6(=,21(�$//(*$7,�
$OOHJDWR�$��6WUXPHQWL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH�

$OOHJDWR�%��/LQHH�GL�LQGLUL]]R�RPRJHQHH�D�OLYHOOR�QD]LRQDOH�VLVWHPL�&83�

�
$OOHJDWR�&��$SSURFFLR�PHWRGRORJLFR�DO�PRGHOOR�5$2�SHU�L�ULFRYHUL�SURJUDPPDWL�

�
$OOHJDWR�'��/LQHH�GL�LQGLUL]]R�UHTXLVLWL�H�PRQLWRUDJJLR�GHOOH�VH]LRQL�GHGLFDWH�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD�

VXL�VLWL�ZHE�GL�UHJLRQL��SURYLQFH�DXWRQRPH�H�D]LHQGH�VDQLWDULH�

$OOHJDWR�(��*ORVVDULR�WHFQLFR�LQ�PDWHULD�GL�OLVWH�GL�DWWHVD�

$OOHJDWR�)��*ORVVDULR�SHU�LO�FLWWDGLQR�LQ�PDWHULD�GL�OLVWH�GL�DWWHVD�

$OOHJDWR�*��3UHVWD]LRQL�RJJHWWR�GL�PRQLWRUDJJLR�
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�
�

�
67580(17,�',�68332572�$//$�35(6&5,=,21(�

�$335235,$7(==$�(�35,25,7¬��
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��� ,QWURGX]LRQH������������������������������������������������������������������������������������������������������������������������������������������������������

��� &RQWHVWR�GL�ULIHULPHQWR�������������������������������������������������������������������������������������������������������������������������������������

��� ,O�PHWRGR�5$2��������������������������������������������������������������������������������������������������������������������������������������������������

��� &RQGL]LRQL�R�OLPLWL�GL�HURJDELOLWj�GHOOH�SUHVWD]LRQL��������������������������������������������������������������������������������������������

��� 6WUXPHQWL�DSSOLFDWLYL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH�������������������������������������������������������������������������������������������
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��� ,QWURGX]LRQH�
�
/
DXPHQWR� SUHYLVWR� GHL� FRVWL� H� GHOOD� GRPDQGD� GL� DVVLVWHQ]D� VDQLWDULD�� DOLPHQWDWR� GDOOD� SDQGHPLD� GL� &29,'�����

ULFKLHGH� XQ� DXPHQWR� GHOO
HIILFLHQ]D�� GHOO
HIILFDFLD� H� GHOO
DSSURSULDWH]]D� GHOO
DVVLVWHQ]D� VDQLWDULD� SHU� JDUDQWLUH� OD�

VRVWHQLELOLWj�ILQDQ]LDULD�H�OD�UHVLOLHQ]D�GHL�VLVWHPL�VDQLWDUL�ILQDQ]LDWL�SXEEOLFDPHQWH��FKH�DWWXDOPHQWH�UDSSUHVHQWDQR�

XQD�GHOOH�SULQFLSDOL�SUHRFFXSD]LRQL�SHU�L�GHFLVRUL�SROLWLFL��

'DWD�OD�SDUWLFRODULWj�GHOO
LQWHUD]LRQH��QHO�VHWWRUH�VDQLWDULR��WUD�GRPDQGD�H�RIIHUWD��XQD�GHOOH�RS]LRQL�SHUFRUULELOL�SHU�JOL�

DPPLQLVWUDWRUL� SXEEOLFL� q� LPSOHPHQWDUH� VWUDWHJLH� GL� ³JHVWLRQH� GHOOD� GRPDQGD´� SHU� PRQLWRUDUH�� LQGLUL]]DUH� H�

ULPRGXODUH� OD�GRPDQGD�GL�SUHVWD]LRQL�VSHFLDOLVWLFKH�QHOO¶DPELWR�GHOO¶DVVLVWHQ]D�SULPDULD�H�GDOO
DVVLVWHQ]D�SULPDULD�

DOO
DVVLVWHQ]D�VHFRQGDULD��7UD�OH�SRVVLELOL�VWUDWHJLH��DQFKH�FRQ�LO�VXSSRUWR�GHOOD�7HOHPHGLFLQD��VL�LQGLYLGXDQR��

x� FRQVXOHQ]H�WUD�L�PHGLFL�GL�FXUH�SULPDULH��00*�3/6���

x� FRQVXOHQ]H�WUD�L�PHGLFL�GL�FXUH�SULPDULH�H�JOL�VSHFLDOLVWL��

x� FRLQYROJLPHQWR�GL�DOWUH�ILJXUH�SURIHVVLRQDOL�LQ�FROODERUD]LRQH�FRQ�L�PHGLFL�

x� IRUPH�GL�HPSRZHUPHQW�H�GL�LQIRUPD]LRQH�DL�FLWWDGLQL�

x� LPSOHPHQWD]LRQH�QHOOH�FDUWHOOH�SUHVFULWWLYH�GHL�SURWRFROOL�FOLQLFL�DSSURSULDWL�GHILQLWL�D�OLYHOOR�QD]LRQDOH�H�R�
UHJLRQDOH��

x� ,PSOHPHQWD]LRQH�QHOOH�FDUWHOOH�SUHVFULWWLYH�GHOOH�FRQGL]LRQL�GL�DSSURSULDWH]]D�GHILQLWH�GDOOD�QRUPDWLYD�GHL�
/($�

3RLFKp�LO�PHGLFR�GL�FXUH�SULPDULH�UDSSUHVHQWD��DO�GL�IXRUL�GHOOH�VLWXD]LRQL�GL�HPHUJHQ]D��LO�SULPR�SXQWR�GL�FRQWDWWR�WUD�

SD]LHQWL�H�661��q�GL�IRQGDPHQWDOH�LPSRUWDQ]D�LO�VRVWHJQR�RUJDQL]]DWLYR�DOOD�PHGLFLQD�GL�DVVLVWHQ]D�SULPDULD��HVVHQGR�

DQFKH�XQD�GHOOH�SULQFLSDOL�DUHH�GL�LQWHUYHQWR�SHU�RWWLPL]]DUH�O
XVR�GHOOD�FDSDFLWj�SURGXWWLYD��SRWHQGR�LQROWUH�FRQVHQWLUH�

GL�DUPRQL]]DUH�L�WHPSL�GL�DWWHVD�LQ�PRGR�DSSURSULDWR�ULVSHWWR�DO�ELVRJQR�GL�VDOXWH��

/¶XWLOL]]R�GHOOD�SULRULWj�FOLQLFD�q�XQR�GHJOL�VWUXPHQWL��XWLOL]]DWL�GD�ROWUH�YHQW¶DQQL��SHU�PLJOLRUDUH�OD�JHVWLRQH�GHOOD�

SUHVFUL]LRQH�GL�SUHVWD]LRQL�VSHFLDOLVWLFKH��/D�SULRULWj�FOLQLFD�VL�EDVD�VXOO
LGHD�GL�DVVHJQDUH�WHPSL�GL�DWWHVD�SL��EUHYL�DL�

SD]LHQWL�FRQ�PDJJLRUH�ELVRJQR�FOLQLFR�H�QHFHVVLWj�GL�UDSLGD�ULVSRVWD�QHO�SHUFRUVR�GLDJQRVWLFR�H�WHPSL�GL�DWWHVD�SL��

OXQJKL� DL� SD]LHQWL� FRQ� PLQRUH� ELVRJQR� FOLQLFR� H� PDJJLRUH� GLIIHULELOLWj� GL� ULVSRVWD� QHO� SHUFRUVR� GLDJQRVWLFR��

/¶DSSOLFD]LRQH�GHOOD�SULRULWj�FOLQLFD�FRQVHQWH�GL�SURJUDPPDUH�O¶HURJD]LRQH�GHL�VHUYL]L�VDQLWDUL�LQ�EDVH�DO�ELVRJQR�GL�

VDOXWH�GHL�SD]LHQWL��QRQFKp�GL�JHVWLUH�FRQ� OD�PLJOLRU�WHPSHVWLYLWj�SRVVLELOH� L�SD]LHQWL�FKH�SUHVHQWDQR�XQD�SURJQRVL�

IDYRUHYROH��RWWLPL]]DQGR�DQFKH�O
DOORFD]LRQH�GHOOH�ULVRUVH�VDQLWDULH��)RUQLUH�O¶DFFHVVR�SL��UDSLGR�DL�VHUYL]L�VDQLWDUL�DL�

SD]LHQWL�FKH�QHFHVVLWDQR�GL�XQD�SUHVD�LQ�FDULFR�PDJJLRUPHQWH�WHPSHVWLYD��SUHYLHQH�LO�SHJJLRUDPHQWR�GHOOR�VWDWR�GL�

VDOXWH�H�SXz�PLJOLRUDUH�O
HIILFDFLD�GHO�WUDWWDPHQWR��
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$OWUL�YDQWDJJL�GHOOD�SULRULWj�FOLQLFD�ULJXDUGDQR�OD�SRVVLELOLWj�GL�ULGXUUH�OD�GRPDQGD�LQDSSURSULDWD�H�GL�ULGXUUH�O¶HOHYDWD�

YDULDELOLWj� GHFLVLRQDOH�� ,QILQH�� UHQGHUH� WUDVSDUHQWL� OH� LQGLFD]LRQL� GHOOH� SULRULWj� FOLQLFKH� SXz� JDUDQWLUH� XQD�PLJOLRU�

LQIRUPD]LRQH�GHO�SD]LHQWH��IDYRUHQGR�GL�FRQVHJXHQ]D�LO�PLJOLRUDPHQWR�GHO�UDSSRUWR�PHGLFR�SD]LHQWH��

1HO�������OD�ULGX]LRQH�GL�RIIHUWD�JHQHUDWD�GDOOD�SDQGHPLD�GL�&29,'����KD�PHVVR�DQFRU�SL��LQ�HYLGHQ]D�OD�QHFHVVLWj�

GL�LQGLYLGXDUH�FULWHUL�FRQGLYLVL�SHU�VWDELOLUH�OH�SULRULWj�FOLQLFKH�QHOO
DFFHVVR�DL�VHUYL]L�VDQLWDUL��VRSUDWWXWWR�SHU�HYLWDUH�

ULWDUGL�QHL�SHUFRUVL�GLDJQRVWLFL�SHU�SD]LHQWL�FRQ�PDODWWLH�GLYHUVH�GDO�&29,'�����FRPH�OH�SDWRORJLH�QHRSODVWLFKH��

0ROWL�VWXGL�VL�VRQR�FRQFHQWUDWL�VXL�IDWWRUL�DVVRFLDWL�DOOD�YDULDELOLWj�GHOOH�SUHVFUL]LRQL�VSHFLDOLVWLFKH�GD�SDUWH�GHL�PHGLFL�

GL�FXUH�SULPDULH��6L�SRVVRQR�GLVWLQJXHUH�IDWWRUL�LQGLYLGXDOL�H�GL�FRQWHVWR��,�SULQFLSDOL�IDWWRUL�LQGLYLGXDOL�FRUUHODWL�DO�

PHGLFR�VRQR��L��O
HVSHULHQ]D�SHUVRQDOH��LL��OD�FRQRVFHQ]D��LLL��OH�RSLQLRQL�SHUVRQDOL��PHQWUH�L�IDWWRUL�LQGLYLGXDOL�FRUUHODWL�

DO�SD]LHQWH�VRQR�SUHYDOHQWHPHQWH��LY��OD�JUDYLWj�GHOOD�PDODWWLD�H�Y��OR�VWDWR�VRFLRHFRQRPLFR�GHO�SD]LHQWH��

3HU�TXDQWR�ULJXDUGD�L�IDWWRUL�GL�FRQWHVWR��YL��OD�SHUFH]LRQH�GHL�WHPSL�GL�DWWHVD�H�YLL��OD�GLVSRQLELOLWj�GHJOL�VSHFLDOLVWL�

VHPEUDQR�LQIOXHQ]DUH�PDJJLRUPHQWH�OD�SUHVFUL]LRQH��7KRUVHQ�H�FROODERUDWRUL�LGHQWLILFDQR�QHO�FRQIURQWR�GLDOHWWLFR�WUD�

PHGLFL�GL�FXUH�SULPDULH�H�VSHFLDOLVWL�XQ� IDWWRUH�FKLDYH�QHOOR� VSLHJDUH� OD�YDULDELOLWj�GHOOD�TXDOLWj�GHOOH�SUHVFUL]LRQL�

VSHFLDOLVWLFKH��DYHQGR�DQFKH�HYLGHQ]LDWR�FKH�L�PHGLFL�GL�FXUH�SULPDULH�DSSUH]]DQR�OD�SRVVLELOLWj�GL�IDUH�DIILGDPHQWR�

VX�PRGHOOL�FRQFRUGDWL��

3HU�TXDQWR�ULJXDUGD�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�SUHVFULWWLYD��OD�GLIIXVLRQH�SDVVLYD�GL�OLQHH�JXLGD�D�OLYHOOR�ORFDOH�

ULVXOWD� PHQR� HIILFDFH� GHOOD� GLVFXVVLRQH� WUD� SURIHVVLRQLVWL� VDQLWDUL�� GHOO¶XWLOL]]R� GL� VWUXPHQWL� GL� VXSSRUWR� DOOD�

SUHVFUL]LRQH� H� GHO� ODYRUR� LQ� WHDP� PXOWLGLVFLSOLQDUL�� /D� UHYLVLRQH� WUD� SURIHVVLRQLVWL� VDQLWDUL�� TXDOH� VWUXPHQWR� GL�

PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHOOH� SUHVFUL]LRQL�� q� FRQIHUPDWD� DQFKH� GD� %ODQN� H� FROODERUDWRUL� FKH� LGHQWLILFDQR��

DWWUDYHUVR� XQ¶DPSLD� UHYLVLRQH� GHOOD� OHWWHUDWXUD�� TXDWWUR� VWUDWHJLH� IRUWHPHQWH� UDFFRPDQGDWH�� L�� OD� UHYLVLRQH� WUD�

SURIHVVLRQLVWL� VDQLWDUL� FRQ� IHHGEDFN� LQIRUPDWLYR� H� IRUPD]LRQH�� LL�� OD� FRQVXOWD]LRQH� VSHFLDOLVWLFD� SULPD� GHOOD�

SUHVFUL]LRQH��LLL��OD�SUHVFUL]LRQH�FRQ�VWUXPHQWL�HOHWWURQLFL�H�LY��OD�GLVSRQLELOLWj�QHO�WHUULWRULR�GL�VSHFLDOLVWL��

Ê�GLPRVWUDWR�LO�UXROR�GHL�PHGLFL�GL�FXUH�SULPDULH�QHO�IDYRULUH�XQD�PDJJLRU�HIILFLHQ]D�GHOO¶DVVLVWHQ]D�VSHFLDOLVWLFD��FRVu�

FRPH� q� GLPRVWUDWR� FKH� O¶XWLOL]]R� GD� SDUWH� GHL� PHGLFL� GL� FXUH� SULPDULH� GL� VWUXPHQWL� GL� VXSSRUWR� SUHVFULWWLYR� H��

VSHFLILFDPHQWH��GL�VWUXPHQWL�HOHWWURQLFL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH��PLJOLRUD�OD�TXDOLWj�GHOOH�SUHVFUL]LRQL��

/D�GHILQL]LRQH�GHOOH�SULRULWj�FOLQLFKH��FRPH�VWUXPHQWR�GL�JRYHUQR�SHU�O¶DFFHVVR�DOOH�SUHVWD]LRQL�VDQLWDULH��GRYUHEEH�

LGHDOPHQWH�ULGXUUH�OD�GRPDQGD�GL�SUHVFUL]LRQL��HOLPLQDQGR�TXHOOH�FRQVLGHUDWH�LQDSSURSULDWH�R�DWWULEXHQGR�XQD�EDVVD�

SULRULWj�DOOH�SUHVWD]LRQL�SRWHQ]LDOPHQWH�LQDSSURSULDWH�FKH��GL�FRQVHJXHQ]D��SRVVRQR�HVVHUH�GLIIHULWH��,Q�WDO�VHQVR��OD�

SULRULWj�FOLQLFD�DJLVFH�SHU�DLXWDUH�D�UD]LRQDOL]]DUH�OD�GRPDQGD��

7UD� L� ODYRUL� RULJLQDOL� FKH� GHVFULYRQR� HVSHULHQ]H� FRQ� O¶XWLOL]]R� GL� VWUXPHQWL� GL� VXSSRUWR� DOOD� SUHVFUL]LRQH�� YDQQR�

HYLGHQ]LDWL�TXHOOL�UHDOL]]DWL�GDOOD�VHFRQGD�PHWj�GHJOL�DQQL�¶���LQ�SRL��LQ�,WDOLD��7UD�OH�LSRWHVL�YHULILFDWH�GD�DOFXQL�DXWRUL��

YL�q�DQFKH�OD�FRUUHOD]LRQH�SRVLWLYD�WUD�O¶XWLOL]]R�GL�VWUXPHQWL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH�H�OD�FRQFRUGDQ]D�WUD�L�PHGLFL�

GL�FXUH�SULPDULH�H�JOL�VSHFLDOLVWL�QHOO¶DWWULEXLUH�OH�SULRULWj�DL�VLQJROL�SD]LHQWL��FRVu�FRPH�XQD�PDJJLRU�DSSURSULDWH]]D��

VHFRQGR�OLQHH�JXLGD��QHL�FDVL�FRQFRUGDQWL��
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5HFHQWHPHQWH��DOFXQL�DXWRUL�KDQQR�VXJJHULWR�FKH��D�VHJXLWR�GHJOL�HIIHWWL�GL�LQFUHPHQWR�JHQHUDOL]]DWR�GHOOD�GRPDQGD�

GL�SUHVWD]LRQL��FRQVHJXHQWH�DOOD�SDQGHPLD�GD�&29,'�����WUD�JOL�VWUXPHQWL�FKH�SRVVRQR�HVVHUH�GL�DLXWR�SHU�ULYHGHUH�OD�

GRPDQGD�GL�SUHVWD]LRQL�H�SHU�PLJOLRUDUH�L�SHUFRUVL�GLDJQRVWLFL�YL�VRQR�L�5DJJUXSSDPHQWL�GL�$WWHVD�2PRJHQHD��5$2���

GHVFULWWL�QHOOD�OHWWHUDWXUD�JLj�FLWDWD��

�
�

�
��� &RQWHVWR�GL�ULIHULPHQWR�

�
/¶DVVLVWHQ]D� VSHFLDOLVWLFD� DPEXODWRULDOH� UDSSUHVHQWD� LQ� ,WDOLD�� SHU� LO� WUDPLWH� GHL� PHGLFL� GL� FXUH� SULPDULH� H� GHJOL�

VSHFLDOLVWL��XQ¶LPSRUWDQWH�ULVSRVWD�DOOD�ULFKLHVWD�GHL�ELVRJQL�GL�VDOXWH�GHL�FLWWDGLQL��1HJOL�XOWLPL�DQQL��D�VHJXLWR�GHOOD�

SDQGHPLD�GD�&29,'�����YL�q�VWDWR�XQ�LPSDWWR�QHJDWLYR�VX�WDOH�VHWWLQJ�FKH��LQIDWWL��KD�UHJLVWUDWR�XQD�FUHVFHQWH�GRPDQGD�

GL�SUHVWD]LRQL�VDQLWDULH��

3HUWDQWR��SHU�FRQWUDVWDUH�OR�VELODQFLDPHQWR�GHO�UDSSRUWR�GRPDQGD�RIIHUWD��GLYHQWD�VHPSUH�SL��GHWHUPLQDQWH�O¶XWLOL]]R�

GL�PHWRGL�FKH�FRQVHQWDQR�GL�JHVWLUH�OH�FODVVL�GL�SULRULWj�LQ�EDVH�DOO¶HIIHWWLYR�ELVRJQR�GL�VDOXWH�GHO�FLWWDGLQR��,O�3LDQR�

1D]LRQDOH�SHU�LO�*RYHUQR�GHOOH�/LVWH�GL�$WWHVD��31*/$�������������GL�FXL�DOO¶,QWHVD�6WDWR�5HJLRQL�GHO����IHEEUDLR�

�����KD�SURPRVVR��FRPH�VWUXPHQWR�GL�JRYHUQR�GHOOD�GRPDQGD�GHOOH�SUHVWD]LRQL�VSHFLDOLVWLFKH�DPEXODWRULDOL��LO�PHWRGR�

5$2��SL��VRSUD�FLWDWR��

/¶LQGLYLGXD]LRQH�GL� FRQGL]LRQL�FOLQLFKH�� DVVRFLDWH� DOOD�SULRULWj�GHOOH�SUHVWD]LRQL��GHYH� GLYHQWDUH�XQD� FDUDWWHULVWLFD�

SUHSRQGHUDQWH�QHOOH�ULFKLHVWH�GL�ULFRUVR�DOOD�VSHFLDOLVWLFD��FKH�QRQ�GHYH�HVVHUH�FRQGL]LRQDWD�GDOO¶RIIHUWD�GLVSRQLELOH�

WUDPLWH� L� VLVWHPL�GL�SUHQRWD]LRQH��PD�GHYH�HVVHUH�FRHUHQWH�DO�ELVRJQR�GL� VDOXWH�GHO�FLWWDGLQR��/¶D]LHQGD�VDQLWDULD��

XWLOL]]DQGR�LO�VLVWHPD�&83��FKH�JHVWLVFH�O¶LQWHUD�RIIHUWD�H�FRQVHQWH�OD�SUHQRWD]LRQH��GRYUj�HVVHUH�LQ�JUDGR�GL�PRGXODUH�

O
RIIHUWD�DGHJXDQGROD�D�WDOH�GRPDQGD��VHFRQGR�UHJROH�FRQGLYLVH��

$OOD�OXFH�GHOOH�UDFFRPDQGD]LRQL�GHOOD�OHWWHUDWXUD�JLj�FLWDWD��OH�LQGLFD]LRQL�FOLQLFKH��SHU�SRWHU�HVVHUH�UHVH�RSHUDWLYH��

QHFHVVLWDQR�GL�VWUXPHQWL�HOHWWURQLFL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH�FKH�IDYRULVFDQR�O¶XWLOL]]R�GL�LQGLFD]LRQL�FRQGLYLVH��

IRUQHQGR�DO�PHGLFR�XQ�DLXWR�DOOD�VFHOWD�GHOOH�SULRULWj�VXOOD�EDVH�GHOOH�FRQGL]LRQL�FOLQLFKH�GHO�SD]LHQWH��
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��� ,O�PHWRGR�5$2�
�
,O� PHWRGR� 5$2� KD� O¶RELHWWLYR� GL� GHILQLUH�� SHU� L� FLWWDGLQL�SD]LHQWL� FKH� DFFHGRQR� DOOH� SUHVWD]LRQL� VSHFLDOLVWLFKH�

DPEXODWRULDOL�HURJDWH�GLUHWWDPHQWH�GDO�661�R�SHU�FRQWR�GHO�661��XQD�FRHUHQ]D� WUD� L� WHPSL�PDVVLPL�GL�DWWHVD�H� OH�

FRQGL]LRQL�GL�VDOXWH��VWDELOHQGR�FULWHUL�FOLQLFL�HVSOLFLWL�FRQFRUGDWL��

1HO� SHUFRUVR� GL� FRLQYROJLPHQWR� GHL� SULQFLSDOL� DWWRUL� FRLQYROWL� QHO� SURFHVVR� GL� SUHVFUL]LRQH� HG� HURJD]LRQH� GHOOH�

SUHVWD]LRQL�VSHFLDOLVWLFKH��00*��3/6��PHGLFL�VSHFLDOLVWL��UDSSUHVHQWDQWL�GHL�FLWWDGLQL���FKH�FDUDWWHUL]]D�L�FRQWHQXWL�GHO�

0DQXDOH�5$2�UHGDWWR�GD�$*(1$6��VRQR�VWDWH�LQGLYLGXDWH�³SDUROH�FKLDYH´�FRQ�O¶RELHWWLYR�GL�GHVFULYHUH�LQGLFD]LRQL�

FOLQLFKH�EDVDWH�VX�DSSURSULDWH]]D�H�UDJLRQHYROH]]D�FOLQLFD�GL�DWWHVD��FRHUHQWL�FRQ�OH�FODVVL�GL�SULRULWj�GHO�FRUULVSRQGHQWH�

FDPSR�GHOOD�ULFHWWD��

1HOOH�SULPH�IDVL�GL�DSSOLFD]LRQH�H�GLIIXVLRQH��LO�PHWRGR�5$2�SXz�HVVHUH�XWLOL]]DWR�SHU�OH�SUHVWD]LRQL�PDJJLRUPHQWH�

FULWLFKH� LQ� WHUPLQL� GL� DFFHVVR� H� SHU� TXHOOH� FKH�� QHL� GLYHUVL� DPELWL� WHUULWRULDOL�� SUHVHQWLQR� WHPSL� GL� DWWHVD� ROWUH� JOL�

VWDQGDUG��

,Q�FRHUHQ]D�FRQ�LO�31*/$�q�SUHYLVWR�LO�FRQWLQXR�DJJLRUQDPHQWR�GHOO¶$OOHJDWR�%��0DQXDOH�³3URFHGXUD�JHVWLRQDOH�SHU�

O¶DSSOLFD]LRQH�GHO�PRGHOOR�5$2´��GHO�31*/$������������,Q�SDUWLFRODUH��WDOH�DJJLRUQDPHQWR�GRYUj�ULJXDUGDUH�OH�

SUHVWD]LRQL�VSHFLDOLVWLFKH�H�OH�LQGLFD]LRQL�FOLQLFKH�FRQGLYLVH��VLD�DOOD�OXFH�GHO�SURJUHVVLYR�XWLOL]]R�GHO�PHWRGR�GD�SDUWH�

GL� XQ� FUHVFHQWH� QXPHUR� GL� SURIHVVLRQLVWL� H� VLD� LQ� VHJXLWR� DOO¶DQDOLVL� GHL� ULVXOWDWL� UDJJLXQWL� H� GHO� FRQWLQXR�

SHUIH]LRQDPHQWR�GHOOH�LQGLFD]LRQL��

$*(1$6��D�WDOH�VFRSR��FRRUGLQHUj�LO�FRLQYROJLPHQWR�GL�UDSSUHVHQWDWL�GL�VRFLHWj�PHGLFR�VFLHQWLILFKH��GL�LVWLWX]LRQL�

FHQWUDOL� �0LQLVWHUR� GHOOD� 6DOXWH�� ,VWLWXWR� 6XSHULRUH� GL� 6DQLWj��� GL� UDSSUHVHQWDQWL� GL� WXWWH� OH� 5HJLRQL� H� 3URYLQFH�

$XWRQRPH�H�GL�UDSSUHVHQWDQWL�GHL�FLWWDGLQL��DWWLYDQGR��LQ�FRHUHQ]D�FRQ�OH�PRGDOLWj�GL�ODYRUR�XWLOL]]DWH�GD�$*(1$6�

LQ�DSSOLFD]LRQH�DO�31*/$������������XQ�*UXSSR�GL�/DYRUR�FHQWUDOH��XQ�*UXSSR�GL�ODYRUR�LQWHUUHJLRQDOH�H�*UXSSL�

7HPDWLFL�UHODWLYL�DOOH�GLYHUVH�GLVFLSOLQH�VSHFLDOLVWLFKH�LQWHUHVVDWH��

3UHVVR�$*(1$6�LQROWUH�q�LVWLWXLWR��HQWUR����JLRUQL�GDOO¶DSSURYD]LRQH�GHO�31*/$��LO�³7DYROR�3HUPDQHQWH�SHU�L�5$2�

H� SHU� DOWUL� VWUXPHQWL� GL� VXSSRUWR� DOOD� SUHVFUL]LRQH´� FRRUGLQDWR� GD� $*(1$6� H� FRPSRVWR� GD� UDSSUHVHQWDQWL� GHO�

0LQLVWHUR�GHOOD�6DOXWH��GHOO¶,66��GHOOH�5HJLRQL�3$�H�GHOOH�$VVRFLD]LRQL�GHL�FLWWDGLQL��
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��� &RQGL]LRQL�R�OLPLWL�GL�HURJDELOLWj�GHOOH�SUHVWD]LRQL�

�
/¶DUW����GHO�'3&0����JHQQDLR������SUHYHGH�FKH�SHU�DOFXQH�SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD�DPEXODWRULDOH�

VLDQR�LQGLFDWH�VSHFLILFKH�FRQGL]LRQL�GL�HURJDELOLWj�R�LQGLFD]LRQL�GL�DSSURSULDWH]]D�SUHVFULWWLYD��ULIHULWH�DOOR�VWDWR�FOLQLFR�

R� SHUVRQDOH� GHO� GHVWLQDWDULR�� DOOD� SDUWLFRODUH� ILQDOLWj� GHOOD� SUHVWD]LRQH� �WHUDSHXWLFD�� GLDJQRVWLFD�� SURJQRVWLFD� R� GL�

PRQLWRUDJJLR�GL�SDWRORJLH�R�FRQGL]LRQL��DO�PHGLFR�SUHVFULWWRUH��DOO¶HVLWR�GL�SURFHGXUH�R�DFFHUWDPHQWL�SUHJUHVVL��

/H� FRQGL]LRQL� GL� HURJDELOLWj� SUHYHGRQR� FKH� WDOL� SUHVWD]LRQL� VLDQR� HURJDELOL� GDO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�

OLPLWDWDPHQWH�DL�FDVL�FKH�ULHQWUDQR�LQ�WDOL�FRQGL]LRQL��FKH�LO�PHGLFR�SUHVFULWWRUH�q�WHQXWR�D�ULSRUWDUH�VXOOD�ULFHWWD��

/H� LQGLFD]LRQL� GL� DSSURSULDWH]]D� SUHVFULWWLYD� SUHYHGRQR� FKH� OH� SUHVWD]LRQL� VLDQR� HURJDELOL� GDO� 6HUYL]LR� VDQLWDULR�

QD]LRQDOH� D� VHJXLWR�GL�XQD� DXWRQRPD� H� UHVSRQVDELOH�YDOXWD]LRQH�GHO�PHGLFR� FLUFD� OD� ORUR�XWLOLWj�QHO� VLQJROR� FDVR�

FOLQLFR��IHUPR�UHVWDQGR�O¶REEOLJR�GHO�PHGLFR�SUHVFULWWRUH�GL�ULSRUWDUH�LO�TXHVLWR�R�VRVSHWWR�GLDJQRVWLFR�VXOOD�ULFHWWD��

,QROWUH�� SHU� OH� SUHVWD]LRQL� GL� GHQVLWRPHWULD� RVVHD� LO� GHFUHWR� SUHYHGH� O¶HURJDELOLWj� D� FDULFR� GHO� 6HUYL]LR� VDQLWDULR�

QD]LRQDOH�OLPLWDWDPHQWH�DL�VRJJHWWL�FKH�SUHVHQWDQR�OH�FRQGL]LRQL�GHILQLWH�QHOO¶DOOHJDWR��$�GHO�GHFUHWR�VWHVVR�H�SHU�OD�

FKLUXUJLD� UHIUDWWLYD� DPEXODWRULDOH� SUHYHGH� O¶HURJDELOLWj� D� FDULFR� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� OLPLWDWDPHQWH� DL�

VRJJHWWL�FKH�SUHVHQWDQR�OH�FRQGL]LRQL�GHILQLWH�QHOO¶DOOHJDWR��%��

/D� SUHVFUL]LRQH� TXLQGL�� DQFKH� LQ� TXHVWR� FDVR�� UDSSUHVHQWD� OR� VWUXPHQWR� IRQGDPHQWDOH� SHU� ULVSRQGHUH� D� WDOH�

DGHPSLPHQWR��

�
��� 6WUXPHQWL�DSSOLFDWLYL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH�
�

/H�SUHVFUL]LRQL��HIIHWWXDWH�GDL�00*��GDL�3/6�H�GDJOL�VSHFLDOLVWL�FRLQYROWL��GHYRQR�HVVHUH�HIIHWWXDWH�PHGLDQWH�

ULFHWWD�GHPDWHULDOL]]DWD��

,O�PHGLFR�GHYH�XWLOL]]DUH�XQ�DSSOLFDWLYR�GL�FDUWHOOD�FOLQLFD�LQIRUPDWL]]DWD��FKH�SHUPHWWD�JHVWLVFD�IXQ]LRQDOLWj�GL�

VXSSRUWR�DOOD�SUHVFUL]LRQH��

,Q� SDUWLFRODUH�� OH� IXQ]LRQDOLWj� GHOO¶DSSOLFDWLYR� GHYRQR� ULVSRQGHUH� DOOH� QHFHVVLWj� GHOO¶LPSOHPHQWD]LRQH� GL�

LQGLFD]LRQL�GL�DSSURSULDWH]]D�H�R�GHO�PHWRGR�5$2��LQ�PRGR�WDOH�GD�JHVWLUH��

x� XQ�VXSSRUWR�DOOD�VFHOWD�GHOOH�LQGLFD]LRQL�FOLQLFKH�SHU�OD�SUHVFUL]LRQH�GHOOH�SUHVWD]LRQL�LQGLYLGXDWH��

x� OD�WUDFFLDELOLWj�GHOO¶LQGLFD]LRQH�FOLQLFD�VHOH]LRQDWD�QHO�IOXVVR�GHOOD�ULFHWWD�GHPDWHULDOL]]DWD��

x� O¶DVVRFLD]LRQH�WUD�O¶LQGLFD]LRQH�FOLQLFD�VHOH]LRQDWD�H�LO�TXHVLWR�GLDJQRVWLFR��
�
/D�UDFFROWD�GL�TXHVWL�GDWL�SHUPHWWHUj��DWWUDYHUVR�LO�FRLQYROJLPHQWR�SDUWHFLSDWLYR�GHL�PHGLFL��GL�SHUVHJXLUH�LO�FRQWLQXR�

DJJLRUQDPHQWR�LQGLFD]LRQL�FOLQLFKH�H�TXLQGL�GHOOH�³SDUROH�FKLDYH´�FKH�OH�GHVFULYRQR��$O�WHPSR�VWHVVR��FRQ�O¶XWLOL]]R�

GL� VWUXPHQWL� DYDQ]DWL� GL� LQWHOOLJHQ]D� DUWLILFLDOH�� q�PROWR� SUREDELOH� FKH� VL� SRVVD� VYLOXSSDUH� H� DSSOLFDUH� XQD�QXRYD�

VSHFLILFD�PRGDOLWj�GL�FRGLILFD��FKH�SHUPHWWD�XQD�VHPSUH�PDJJLRU�RPRJHQHLWj�GL�OLQJXDJJLR�SHU�L�VRVSHWWL�GLDJQRVWLFL�
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H�XQD�FRQVHJXHQWH�SRVVLELOLWj�GL�PLJOLRUH�DQDOLVL�GHO�OLQJXDJJLR�VWHVVR��$O�PRPHQWR��QRQ�VRQR�QRWL�VWUXPHQWL�HVDXVWLYL�

SHU�WDOH�ILQDOLWj��FRPSUHVR�O¶,&'�,;���&0��HVVHQGR�HVVR�DGHJXDWR�DOOD�FODVVLILFD]LRQH�GL�SDWRORJLH�JLj�GLDJQRVWLFDWH��

/H�LQIRUPD]LRQL�FRVu�UDFFROWH�VDUDQQR�RJJHWWR�GL�DQDOLVL�H�VWXGLR�VSHFLILFR��ILQDOL]]DWL�DOOD�GHILQL]LRQH�GL�XQ�QXRYR�

VLVWHPD�GL�FODVVLILFD]LRQH�GHL�TXHVLWL�GLDJQRVWLFL��FRQ�OD�SURVSHWWLYD�GL�XWLOL]]DUH�WDOH�VLVWHPD�XQLYRFDPHQWH�D�OLYHOOR�

QD]LRQDOH�� LQWHJUDQGROR� QHL� IOXVVL� ULJXDUGDQWL� OD� VSHFLDOLVWLFD� DPEXODWRULDOH��7DOH� DWWLYLWj� GL� VWXGLR� ULHQWUHUj� QHOOH�

ILQDOLWj�GHO�³7DYROR�3HUPDQHQWH�SHU�L�5$2�H�SHU�DOWUL�VWUXPHQWL�GL�VXSSRUWR�DOOD�SUHVFUL]LRQH´��

,QROWUH��LQ�SURVSHWWLYD��q�UDJLRQHYROH�LSRWL]]DUH�FKH�L�VLVWHPL�GL�SUHQRWD]LRQH�SRWUDQQR�XWLOL]]DUH�LO�QXRYR�VLVWHPD�GL�

FRGLILFD� VRSUD� FLWDWR� DO� ILQH� GL� JRYHUQDUH� SHUFRUVL� GL� SUHQRWD]LRQH� LQ� DJHQGH� VSHFLILFKH� LQ�PRGR� DXWRPDWL]]DWR��

IDYRUHQGR�XQ�PLJOLRUDPHQWR�GHOOD�SUHQRWD]LRQH�RQOLQH��(VHPSL�GL�WDOL�SHUFRUVL�VRQR�TXHOOL�VSHFLILFL�SHU�SDWRORJLD��DG�

HV��YLVLWD�QHXURORJLFD�SHU�GLVWXUEL�GHO�PRYLPHQWR��RSSXUH�SHU�WLSRORJLD�GL�DPEXODWRULR��

8Q� DOWUR� DVSHWWR� LPSRUWDQWH� LQ� TXHVWR� SHUFRUVR� q� UDSSUHVHQWDWR�GDOOD� QHFHVVLWj�� SHU� LO� SUHVFULWWRUH�� GL� ULFRUUHUH� DO�

7HOHFRQVXOWR�� VSHFLDOLVWLFR�� VRSUDWWXWWR� QHL� FDVL� LQ� FXL� LO� PHGLFR� SUHVFULWWRUH� ULWHQHVVH� GL� GRYHU� GHVFULYHUH� OD�
FRQGL]LRQH�FOLQLFD�GHO�SD]LHQWH�FRQ�XQ�OLQJXDJJLR�SL��FRPSOHVVR�ULVSHWWR�D�TXHOOR�GHOOH�LQGLFD]LRQL�FOLQLFKH�FRQGLYLVH��

1H� FRQVHJXH� FKH�� SHU� XQD� GLIIXVD� DSSOLFD]LRQH� GHO� 7HOHFRQVXOWR�� O¶RUJDQL]]D]LRQH� D]LHQGDOH� GHYH� JDUDQWLUH� OD�

GLVSRQLELOLWj�GL�VSHFLDOLVWL�GL�EUDQFD�D�ULVSRQGHUH�DOOH�ULFKLHVWH�GL�7HOHFRQVXOWR�GHL�SUHVFULWWRUL��

,QILQH��q�XWLOH�SUHYHGHUH�PRPHQWL�GL�FRQIURQWR�WUD�L�PHGLFL�SUHVFULWWRUL�H�JOL�VSHFLDOLVWL�FKH�HURJDQR�OD�SUHVWD]LRQH�LQ�

PHULWR�DOOD�SULRULWj�FOLQLFD�DVVHJQDWD�DO�SD]LHQWH��FLz�DO�ILQH�GL�IDYRULUH�O¶DXGLW�H�GL�ULGXUUH�LO�SL��SRVVLELOH�OD�YDULDELOLWj�

LQWHU�SURIHVVLRQLVWL�� ,QIDWWL�� OH� SUHVFUL]LRQL� QRQ� FRQFRUGDQWL� SRWUHEEHUR� SRUWDUH� DOOD� GXSOLFD]LRQH� GL� SUHVWD]LRQL�

VSHFLDOLVWLFKH�ROWUH�FKH�D�UDFFRPDQGD]LRQL�FRQWUDVWDQWL�WUD�XQ�PHGLFR�H�O
DOWUR��
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ϭ��D�Ϯϭ�ƐĞƚƚĞŵďƌĞ�ϮϬϮϮ�͞�ƉƉƌŽǀĂǌŝŽŶĞ�ĚĞůůĞ�ůŝŶĞĞ�ŐƵŝĚĂ�ƉĞƌ�ŝ�ƐĞƌǀŝǌŝ�Ěŝ�ƚĞůĞŵĞĚŝĐŝŶĂ�Ͳ�ZĞƋƵŝƐŝƚŝ�ĨƵŶǌŝŽŶĂůŝ�Ğ�ůŝǀĞůůŝ�Ěŝ�ƐĞƌǀŝǌŝŽ͘͟�;ϮϮ�ϬϲϭϴϰͿ�;'h�^ĞƌŝĞ�'ĞŶĞƌĂůĞ�
Ŷ͘Ϯϱϲ�ĚĞů�ϬϮͲϭϭͲϮϬϮϮͿ�
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��������*HVWLRQH�GHOOH�VRVSHQVLRQL�WHPSRUDQHH�GL�HURJD]LRQH�������������������������������������������������������������������������
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��������5LPRGXOD]LRQH�GHOO¶RIIHUWD������������������������������������������������������������������������������������������������������������������
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,O�SUHVHQWH�GRFXPHQWR�GHILQLVFH� OH� OLQHH�GL� LQGLUL]]R�RPRJHQHH�D� OLYHOOR�QD]LRQDOH�GL� ULIHULPHQWR�SHU� OD�
UHDOL]]D]LRQH� H�R� O¶HYROX]LRQH� GL� 6LVWHPL� &83�� VLD� GL� OLYHOOR� D]LHQGDOH�SURYLQFLDOH� VLD� GL� DUHD� YDVWD�� VLD�
UHJLRQDOL��D�SUHVFLQGHUH�GDOOH�VFHOWH�RUJDQL]]DWLYH�GHOOH�$]LHQGH�6DQLWDULH�

(VVR�DJJLRUQD�HG�LQWHJUD�OH�/LQHH�*XLGD�&83�GHO�������UHFHSHQGR�L�FRQWULEXWL�D�FDUDWWHUH�UHJLRQDOH�H�OH�
LQGLFD]LRQL�IRUPXODWH�GDO�7DYROR�7HFQLFR�SHU�O¶HODERUD]LRQH�H�O¶RSHUDWLYLWj�GHO�3LDQR�1D]LRQDOH�GL�*RYHUQR�
GHOOH�/LVWH�G¶$WWHVD����������

&RQ� OH�/LQHH� GL� LQGLUL]]R� QD]LRQDOL� GL� ULIHULPHQWR� GHL� 6LVWHPL�&83�GL� FXL� DO� SUHVHQWH� GRFXPHQWR� VRQR�
DJJLRUQDWL�OH�GHILQL]LRQL�H�JOL�DPELWL�GL�RSHUDWLYLWj�GHL�VLVWHPL�&83�DL�VHQVL�GHOOH�QRUPDWLYH�LQWHUYHQXWH��WUD�FXL�
LO�'0����DJRVWR������H�LO�'/���������FRQYHUWLWR�LQ�/HJJH����������H�VRQR��LQ�SDUWLFRODUH��GHILQLWH�OH�ILQDOLWj�
H�OH�FDUDWWHULVWLFKH�RSHUDWLYH�GL�FXL�DOO¶DUW����FRPPL�GD���D���GHO�'/����������FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�
VLVWHPL�GL�RWWLPL]]D]LRQH�GHOOH�DJHQGH�GL�SUHQRWD]LRQH�H�DL�VLVWHPL�GL�GLVGHWWD�GHOOH�SUHQRWD]LRQL�

�

���,�6,67(0,�&83�
�����'HILQL]LRQL�H�FODVVLILFD]LRQL�
3HU� &HQWUR� 8QLILFDWR� GL� 3UHQRWD]LRQH� �&83�� VL� LQWHQGH� LO� VLVWHPD� FHQWUDOL]]DWR� LQIRUPDWL]]DWR� GL�

SUHQRWD]LRQH� GHOOH� SUHVWD]LRQL� VDQLWDULH�� GHSXWDWR� D� JHVWLUH� O¶LQWHUD� RIIHUWD� �661�� UHJLPH� FRQYHQ]LRQDWR��
LQWUDPRHQLD��HFF���FRQ�HIILFLHQ]D��VWUXWWXUDQGR�LQ�PRGR�RUJDQL]]DWR�O¶DWWLYLWj�GHOOH�XQLWj�HURJDQWL�SHU�FLz�FKH�
DWWLHQH� O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�� LQWHUIDFFLDQGRVL�D�TXHVWR�VFRSR�FRQ� OH�GLYHUVH�SURFHGXUH�GL�JHVWLRQH�
GHOO¶HURJD]LRQH�� GHJOL� DFFHVVL� H� GHOOH� UHODWLYH� LQIRUPD]LRQL�� VXSSRUWDQGR� PRGDOLWj� GL� SURJUDPPD]LRQH�
GHOO¶RIIHUWD�H�FRPXQLFD]LRQH�DL�FLWWDGLQL��

4XDORUD��OD�IXQ]LRQDOLWj�GL�DFFHWWD]LRQH�GHL�SD]LHQWL�LQ�DFFHVVR�GLUHWWR��VHQ]D�SUHQRWD]LRQH���QRQ�VLD�SUHVHQWH�
VXO�VLVWHPD�&83��q�RSSRUWXQR�LQWHUIDFFLDUH�DO�VLVWHPD�OH�VWUXWWXUH�HURJDQWL�DO�ILQH�GL�PRQLWRUDUH�O¶LQWHUD�RIIHUWD�
H�FRQVHQWLUH�LO�ULWRUQR�D�&83�GHOO¶HURJDWR��

,Q�SDUWLFRODUH��LO�VLVWHPD�&83��IRUPDWR�QHO�VXR�FRPSOHVVR�GD�SL��SURFHGXUH��GHYH�FRQVHQWLUH�GL�RWWLPL]]DUH�
O¶RIIHUWD� YHUVR� LO� FLWWDGLQR� H� ULPRGXODUOD�� TXDQGR� QHFHVVDULR�� VWDQGDUGL]]DQGR� O¶DQDOLVL�� LQ� SDUWLFRODUH�
FRQIURQWDQGR�OH�VWLPH�GHO�ELVRJQR��O¶RIIHUWD�GLVSRQLELOH��LO�SUHQRWDWR�H�O¶HURJDWR��

,O�UDJJLXQJLPHQWR�GL�WDOH�RELHWWLYR�SUHYHGH��

�� GDO�SXQWR�GL�YLVWD�LQIRUPDWLYR��O¶LQWHJUD]LRQH�GHOOH�FRPSRQHQWL�VRIWZDUH�GHL�VLVWHPL�GL�SUHQRWD]LRQH�H�
GL�JHVWLRQH�GHOOD�SURGX]LRQH��

�� GDO�SXQWR�GL�YLVWD�RUJDQL]]DWLYR�� O¶LQWHJUD]LRQH�GHL� VLVWHPL�GHFLVLRQDOL� UHODWLYL� DOOD�SURJUDPPD]LRQH�
GHOO¶RIIHUWD��DOOD�YDOXWD]LRQH�GHOO¶DQGDPHQWR�GHOOD�SURGX]LRQH�H�DOOD�ULSURJUDPPD]LRQH�FRQVHJXHQWH��

$�WDOH�VFRSR�L�UHVSRQVDELOL�D]LHQGDOL�GHO�VLVWHPD�&83��GHOOD�VSHFLDOLVWLFD�DPEXODWRULDOH�H�GHOOH�YDULH�VWUXWWXUH�
GL� SURGX]LRQH� GHYRQR� FRQIURQWDUVL� LQ� PDQLHUD� VLVWHPDWLFD� DO� ILQH� GL� DVVLFXUDUH� GHFLVLRQL� FRHUHQWL� FRQ�
O¶LQWHJUD]LRQH�LQIRUPDWLYD�SUHYLVWD��

�
ϭ�sĞĚŝ�WE'>��ϮϬϮϲͲϮϬϮϴ�Ăů�ƉĂƌĂŐƌĂĨŽ�ϰ͘ϭ�
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(VLVWRQR�QXPHURVH�H�YDULHJDWH�PRGDOLWj�GL�FODVVLILFDUH�L�6LVWHPL�&83�HVLVWHQWL��FRQVLGHUDQGR�WDQWR�O¶DPELWR�
WHUULWRULDOH�GL�ULIHULPHQWR��TXDQWR�O¶LQVLHPH�GHOOH�ULVRUVH�VDQLWDULH�JHVWLWH��VLD�LQ�WHUPLQL�TXDQWLWDWLYL���QXPHURVLWj�
GL�SUHVWD]LRQL�H�DJHQGH���VLD�LQ�WHUPLQL�TXDOLWDWLYL���WLSRORJLD�GL�SUHVWD]LRQL�H�G¶DFFHVVR������H����OLYHOOR���QRQFKp�
LO�UHJLPH�GL�HURJD]LRQH��6HUYL]LR�6DQLWDULR�1D]LRQDOH��LQWUDPRHQLD��HFF����HG�DOWUH�DQFRUD��

1HO�SURVLHJXR�GHO�GRFXPHQWR��YLHQH�DGRWWDWD�XQD�GLVWLQ]LRQH�EDVDWD�VXOOD�FODVVLILFD]LRQH�GL�&83�$]LHQGDOL�
H�,QWHUD]LHQGDOL��VHFRQGR�OH�VHJXHQWL�GHILQL]LRQL��

x� &83� $]LHQGDOH�� LQWHVR� FRPH� 6LVWHPD� &83� VSHFLILFR� GL� XQD� VLQJROD� $]LHQGD� 6DQLWDULD� SXEEOLFD��
LQGLIIHUHQWHPHQWH�FKH�VL�WUDWWL�GL�XQ¶$]LHQGD�2VSHGDOLHUD��R�GL�XQD�$6/�$86/��R�DOWUR��4XHOOR�FKH�
FRQWD�q�O¶XQLFLWj�GHOO¶DPELWR�GL�DSSOLFD]LRQH�GHO�6LVWHPD�&83��DQFKH�VH�DOO¶LQWHUQR�GL�XQD�$6/�R�GL�
XQD�$]LHQGD�2VSHGDOLHUD�YL�SRVVRQR�HVVHUH�XQ�QXPHUR�FRQVLGHUHYROH�GL�VWUXWWXUH�HURJDWULFL��SXQWL�GL�
SUHQRWD]LRQH��HFF����TXDOH�WUDWWR�SHFXOLDUH��

x� &83�,QWHUD]LHQGDOH��GRYH�L�VRJJHWWL�R�L�VLVWHPL�DXWRQRPL�FKH�HQWUDQR�LQ�UHOD]LRQH�VRQR�SL��GL�XQR�H�VL�
DFFUHVFRQR�XOWHULRUPHQWH�OH�FRPSOHVVLWj�RUJDQL]]DWLYH��LQ�WHUPLQL�GL�FRHUHQ]D�LQWHUQD�DO�6LVWHPD�&83�
HG�LQWHUD]LRQH�FRQ�JOL�DSSOLFDWLYL�JHVWLRQDOL�GHOOH�VLQJROH�$]LHQGH��PD�GRYH�HVLVWRQR�DQFKH��GDWD�OD�SL��
YDVWD�FRQFHQWUD]LRQH�GHOOH�ULVRUVH�LPSLHJDWH�R�GLVSRQLELOL��SRVVLELOLWj�H�UHVLVWHQ]H�GLYHUVH�GL�HYROX]LRQH�
GHO�6LVWHPD�&83��ULVSHWWR�WDQWR�DO�SURGRWWR�LQIRUPDWLFR�TXDQWR�DO�PRGHOOR�RUJDQL]]DWLYR�LPSOHPHQWDWR��
,O�&83�,QWHUD]LHQGDOH�SXz�DYHUH�YDOHQ]D�UHJLRQDOH�R�LQIUD�UHJLRQDOH��

3ULPD�DQFRUD�GL�HQWUDUH�QHO�PHULWR�GHJOL�HOHPHQWL�SHFXOLDUL�GL�XQ�&83�,QWHUD]LHQGDOH��q�QHFHVVDULR�HIIHWWXDUH�
XQD� SUHPHVVD�� FKH� ULDVVXPD� GXH� FDUDWWHULVWLFKH� GHOOH� DWWXDOL� VROX]LRQL� GL� &83� ,QWHUD]LHQGDOL� DG� RJJL�
FRQFUHWDPHQWH�UHDOL]]DWH��

9HQJRQR��TXLQGL��GHVFULWWH�GXH�SRVVLELOL�VROX]LRQL�FRUUHQWHPHQWH�DGRWWDWH��&83�XQLILFDWR�H�&83�LQWHJUDWR��
FKH�SHUPHWWRQR�GL�UHDOL]]DUH�XQ�VLVWHPD�GL�SUHQRWD]LRQH�D�YDOHQ]D�UHJLRQDOH�LQIUD�UHJLRQDOH��

1RQ�VL� WUDWWD� VROR�GL�XQD�GLVWLQ]LRQH� ULVSHWWR�DOOH� VROX]LRQL� WHFQLFKH��PD�DQFKH�GL�XQ�GLYHUVR�PHWRGR�GL�
DSSOLFD]LRQH�GHOOH�ILQDOLWj�GL�LQWHUD]LRQH�H�VWDQGDUGL]]D]LRQH�GHOOH�DWWLYLWj�GHO�&83�DOO¶LQWHUQR�GL�XQ�FRQWHVWR�
WHUULWRULDOH�� 'LYHUVH� VRQR� OH� PRWLYD]LRQL� FKH� SRVVRQR� SRUWDUH� DOOD� SUHYDOHQ]D� GL� XQ� PRGHOOR� UHDOL]]DWLYR�
VXOO¶DOWUR��H�GLYHUVL�L�YDQWDJJL�H�JOL�VYDQWDJJL�GHOOH�SRVVLELOL�VROX]LRQL��(QWUDPEL�L�PRGHOOL��WXWWDYLD��SUHYHGRQR�
XQ�FRRUGLQDPHQWR�LQWHUD]LHQGDOH�D�OLYHOOR�UHJLRQDOH�H�OD�SRVVLELOLWj�GL�DFFHQWUDUH�VSHFLILFL�DPELWL�G¶DWWLYLWj�GHO�
&83��DOOR�VFRSR�GL�EHQHILFLDUH�GL�HFRQRPLH�GL�VFDOD�H�GL�VSHFLDOL]]D]LRQH�GHOOH�ILJXUH�FRLQYROWH�DOO¶LQWHUQR�GL�
DPELWL� FUXFLDOL� G¶DWWLYLWj� �TXDOL�� DG� HVHPSLR�� OD�JHVWLRQH�GHOOH� DJHQGH�H�GHOOD�SUHQRWD]LRQH� WHOHIRQLFD��GHOOH�
UHJROH�FRPSRUWDPHQWDOL��HFF����

7DQWR�OD�VROX]LRQH�8QLILFDWD�TXDQWR�OD�VROX]LRQH�,QWHJUDWD�PLUDQR��LQ�XQ�FRQWHVWR�GL�&83�,QWHUD]LHQGDOH�D�
YDOHQ]D� UHJLRQDOH�LQIUD�UHJLRQDOH�� D� UHQGHUH� GLVSRQLELOH� OD� SUHQRWD]LRQH� GHOOH� SUHVWD]LRQL� VDQLWDULH� LQ�
³FLUFRODULWj´��FLRq�WUDPLWH�WXWWL�L�SXQWL�G¶DFFHVVR�GHO�6LVWHPD�&83��LQGLIIHUHQWHPHQWH�GDOO¶DSSDUWHQHQ]D�DG�XQD�
VSHFLILFD�$]LHQGD�6DQLWDULD��QHO� ULVSHWWR�GHOO¶DPELWR� WHUULWRULDOH�GL�JDUDQ]LD�SUHYLVWR�SHU�TXHOOD� WLSRORJLD�GL�
SUHVWD]LRQH�SHU�L�SURSUL�DVVLVWLWL��,�SXQWL�VDOLHQWL�GHOOH�GXH�VROX]LRQL�VRQR�GL�VHJXLWR�ULSRUWDWL��

,O� &83� 8QLILFDWR� FRQILJXUD� XQD� VLWXD]LRQH� LQ� FXL� GLYHUVL� &83� D]LHQGDOL�� SUHYDOHQWHPHQWH� D� YDOHQ]D�
SURYLQFLDOH��FRQIOXLVFRQR�LQ�XQ�XQLFR�VWUXPHQWR�YDOLGR�SHU�WXWWL�LQ�WHUPLQL�GL�IXQ]LRQDOLWj�GHOO¶DSSOLFDWLYR�VLD�
ODWR�)URQW�HQG��SUHQRWD]LRQH��VLD�ODWR�%DFN�RIILFH��JHVWLRQH�GHOOH�DJHQGH�H�GHO�FDWDORJR�GHOOH�SUHVWD]LRQL���

4XHVWR�PRGHOOR�FRQVHQWH�GL��

�� VXSSRUWDUH�OD�JHVWLRQH�RIIHUWD�GRPDQGD�GL�SUHVWD]LRQL�VDQLWDULH�GL�XQ�QXPHUR�GHILQLWR�GL�$]LHQGH�H�FRQ�
XQ�EDFLQR�WHUULWRULDOH�GL�DIIHUHQ]D�EHQ�LGHQWLILFDWR��
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�� RWWLPL]]DUH�OD�PDQXWHQ]LRQH�H�O¶DJJLRUQDPHQWR�GHOOH�EDVL�GDWL���DWWUDYHUVR�OD�ORFDOL]]D]LRQH�XQLFD�GHOOH�
VWHVVH���H�GHOOH�IXQ]LRQDOLWj�GHOO¶DSSOLFDWLYR��

�� UHQGHUH�XQLYRFKH�OH�PDVFKHUH�GL�LQWHUIDFFLD�WUD�O¶RSHUDWRUH�&83�H�OH�EDVL�GDWL��

,O�&83�,QWHJUDWR�FRQILJXUD�XQD�VLWXD]LRQH�LQ�FXL�GLYHUVL�&83�D]LHQGDOL��D�YDOHQ]D�SURYLQFLDOH�R�SL��DPSLD��
VL�LQWHUIDFFLDQR�FRQ�XQ�PRGXOR�³RUFKHVWUDWRUH´��FLRq�FKH�JHVWLVFH�OH�ULFKLHVWH�GL�SUHQRWD]LRQH�UHVWLWXHQGR�DO�
&83�ULFKLHGHQWH�L�GDWL�DIIHUHQWL�DOOH�GLYHUVH�UHDOWj�D]LHQGDOL��

4XHVWR�PRGHOOR�FRQVHQWH�GL��

�� SUHVHUYDUH� O¶DXWRQRPLD�GHOOH�VLQJROH�$]LHQGH�� LQ� WHUPLQL�GL�DSSOLFDWLYL�XWLOL]]DWL��JHVWLRQH�GHOOH�EDVL�
GDWL�� PRGHOOL� RUJDQL]]DWLYL� GHOO¶RIIHUWD� VDQLWDULD� H� GL� JHVWLRQH� GHOOD� SUHQRWD]LRQH�� ,Q� SDUWLFRODUH��
PDQWLHQH��
R� JOL�LQYHVWLPHQWL�JLj�IDWWL�LQ�WHUPLQL�GL�6LVWHPL�&83�H�GL�LQWHJUD]LRQH�GHJOL�VWHVVL�FRQ�L�GLYHUVL�VLVWHPL�

HG�DSSOLFDWLYL�LQWHUQL�DOOH�VLQJROH�$]LHQGH�VWUXWWXUH�HURJDWULFL��
R� OD�ULVSRQGHQ]D�DOOH�PRGDOLWj�RUJDQL]]DWLYH�ORFDOL��
R� OD�WLWRODULWj�GHOOH�EDVL�GDWL�H�DFFHVVLELOLWj�DL�GDWL�VWRULFL�JLj�UHJLVWUDWL�VXJOL�DSSOLFDWLYL�ORFDOL�H�FHQWUDOL�

GHL�&83�$]LHQGDOL�H�UHODWLYH�PRGDOLWj�RUJDQL]]DWLYH�GL�JHVWLRQH�GHOO¶RIIHUWD�VDQLWDULD��
�� UHQGHUH� WUDVSDUHQWH� LO� &83� ,QWHJUDWR� DJOL� XWLOL]]DWRUL� GHOO¶DSSOLFDWLYR� &83�$]LHQGDOH� SHU� DFFHGHUH�

DOO¶RIIHUWD�ORFDOH��ULGXFHQGR�FRVu�OD�QHFHVVLWj�GL�IRUPD]LRQH�VXO�QXRYR�DSSOLFDWLYR��VRSUDWWXWWR�Oj�GRYH�
OD�UHDOWj�D]LHQGDOH�SUHYHGD�XQD�SOXUDOLWj�GL�DFFHVVL�SUHVVR�GLYHUVL�SXQWL�GL�HURJD]LRQH���

�� GHPDQGDUH� D� TXHVW¶XOWLPR� OD� JHVWLRQH� GL� SDUWLFRODUL� IXQ]LRQDOLWj� GL� LQWHUHVVH� UHJLRQDOH� LQ� DPELWR� GL�
SUHQRWD]LRQH�QRQ�JHVWLELOL�GLUHWWDPHQWH�GDJOL�DSSOLFDWLYL�D]LHQGDOL��VLD�ODWR�LQWHUIDFFH�GL�)URQW�HQG��VLD�
ODWR� JHVWLRQH� GHOO¶RIIHUWD� VDQLWDULD�� VHQ]D� ULFKLHGHUH� QXRYL� LQYHVWLPHQWL� LQ� VRIWZDUH� VH� QRQ� TXHOOL�
QHFHVVDUL� DOOD� FRVWLWX]LRQH� GL� XQ¶LQWHUIDFFLD� GL� FRPXQLFD]LRQH� WUD� O¶DSSOLFDWLYR� D]LHQGDOH� H� LO� &83�
,QWHJUDWR��GL�QRUPD�LQIHULRUL�D�TXDQWR�QHFHVVDULR�SHU�O¶XWLOL]]R�GL�XQ�QXRYR�DSSOLFDWLYR�&83��

2ELHWWLYR� GHL� 6LVWHPL�&83� RJJHWWR� GHOOH� SUHVHQWL� OLQHH� GL� LQGLUL]]R� q� UHQGHUH� SRVVLELOH� OD� SUHQRWD]LRQH�
³DOODUJDWD� HG� LQFURFLDWD´� GL� SUHVWD]LRQL� SUHVVR� YDULH� WLSRORJLH� GL� VWUXWWXUH� �VWUXWWXUH� SXEEOLFKH� H� SULYDWH�
DFFUHGLWDWH���SHU�L�GLYHUVL�UHJLPL�GL�HURJD]LRQH��SUHVWD]LRQL�661��OLEHUD�SURIHVVLRQH�LQWUDPRHQLD�H�LQWUDPRHQLD�
DOODUJDWD���H�SHU�OH�GLIIHUHQWL�PRGDOLWj�GL�DFFHVVR��ULFRYHUR�RUGLQDULR��GD\�KRVSLWDO��VSHFLDOLVWLFD�DPEXODWRULDOH��
HFF���

�����,QWHURSHUDELOLWj�
*OL�HURJDWRUL�SXEEOLFL�H�JOL�HURJDWRUL�SULYDWL�DFFUHGLWDWL�RVSHGDOLHUL�H�DPEXODWRULDOL�FKH�DIIHULVFRQR�DO�&HQWUR�

XQLFR�GL�SUHQRWD]LRQH��&83��JDUDQWHQGR�O¶LQWHURSHUDELOLWj�FRQ�OH�GLYHUVH�SURFHGXUH�GL�JHVWLRQH�GL�SUHQRWD]LRQH�
HG�HURJD]LRQH��YHGL�SDUDJUDIR���������

,Q�SDUWLFRODUH�� OD�SLHQD�LQWHURSHUDELOLWj�GHL�FHQWUL�GL�SUHQRWD]LRQH�GHJOL�HURJDWRUL�SULYDWL�DFFUHGLWDWL�FRQ�L�
FRPSHWHQWL�&83�WHUULWRULDOL�FRVWLWXLVFH��DL�VHQVL�GHOO¶DUW����FRPPL���H���GHO�'O�Q�����GHO���JLXJQR������FRQYHUWLWR�
FRQ�OD�/HJJH�Q�����GHO����OXJOLR�������

�� FRQGL]LRQH�SUHOLPLQDUH��D�SHQD�GL�QXOOLWj��SHU�OD�VWLSXOD�GHJOL�DFFRUGL�FRQWUDWWXDOL�GL�FXL�DOO¶DUWLFROR����
TXLQTXLHV�GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������

�� VSHFLILFR�HOHPHQWR�GL�YDOXWD]LRQH��QHOO¶DPELWR�GHOOH�SURFHGXUH�GL�ULODVFLR�GD�SDUWH�GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GHOO¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�DL�VHQVL�GHOO¶DUWLFROR���TXDWHU�GHO�
GHFUHWR� OHJLVODWLYR�Q������GHO�������H�GHO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����GLFHPEUH������UHODWLYR�DOOD�
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©9DOXWD]LRQH�LQ�WHUPLQL�GL�TXDOLWj��VLFXUH]]D�HG�DSSURSULDWH]]D�GHOOH�DWWLYLWj�HURJDWH�SHU�O¶DFFUHGLWDPHQWR�H�SHU�
JOL�DFFRUGL�FRQWUDWWXDOL�FRQ�OH�VWUXWWXUH�VDQLWDULHª��

,QROWUH��LO�FLWDWR�'/�����DOO¶DUW����FRPPL�����H����LVWLWXLVFH�SUHVVR�O¶$*(1$6�OD�3LDWWDIRUPD�1D]LRQDOH�/LVWH�
GL�$WWHVD��31/$��ILQDOL]]DWD�D�UHDOL]]DUH�O¶LQWHURSHUDELOLWj�FRQ�L�&HQWUL�8QLFL�GL�3UHQRWD]LRQH��&83��UHODWLYL�D�
FLDVFXQD�5HJLRQH�H�3URYLQFLD�$XWRQRPD��

/D� SLDWWDIRUPD� GHYH� VXSSRUWDUH� OH� FRPXQLFD]LRQL� H� OH� FROODERUD]LRQL� WUD� GLYHUVL� VLVWHPL�� DSSOLFD]LRQL� H�
FRPSRQHQWL�DO�ILQH�GL�JDUDQWLUH�FKH�L�YDUL�VRJJHWWL�LQWHJUDWL�SRVVDQR�VFDPELDUH�GDWL��LQIRUPD]LRQL�H�IXQ]LRQDOLWj�
LQ�PRGR�FRHUHQWH�H�DIILGDELOH��

3HU�OD�UHDOL]]D]LRQH�GHOOD�3LDWWDIRUPD�VRQR�GLVSRQLELOL�OH�³/LQHH�JXLGD�GL�UHDOL]]D]LRQH��IXQ]LRQDPHQWR�H�
LQWHURSHUDELOLWj�GHOOD�3LDWWDIRUPD�1D]LRQDOH�/LVWH�GL�$WWHVD��31/$�´�DSSURYDWH�FRQ�'0�;;;;�

�

�

���$63(77,�25*$1,==$7,9,��*(67,21$/,�
����,O�VLVWHPD�GHOO¶RIIHUWD�
,O�VLVWHPD�GHOO¶RIIHUWD�VL�DUWLFROD�LQ�XQD�UHWH�GL�SXQWL�GL�SUHQRWD]LRQH�FKH�FRQVHQWRQR�GL�YLVXDOL]]DUH�WXWWH�OH�

GLVSRQLELOLWj�GHOOH�SUHVWD]LRQL�HURJDELOL��2JQL�SXQWR�GL�SUHQRWD]LRQH�VL�LQWHUIDFFLD�FRQ�TXHVWD�UHWH��JDUDQWHQGR�
OD�YLVLRQH�GHOOD�GLVSRQLELOLWj�GL�SUHVWD]LRQL�LQ�FLDVFXQ�SXQWR�GHOOD�UHWH�H�GLIIHUHQ]LDQGR��RYH�QHFHVVDULR��L�OLYHOOL�
GL� DFFHVVR� GHL� YDUL� XWHQWL� �HV�� SRVVLELOLWj� SHU� WXWWL� L� SXQWL� GL� SUHQRWD]LRQH� GL� FRQVXOWDUH� LO� FDOHQGDULR� GHOOH�
GLVSRQLELOLWj� GHOOH�7$&��PD� VROR� LO� SXQWR� GL� SUHQRWD]LRQH� GHOOD� UDGLRORJLD�� R� DOWUR� SXQWR� DGGHVWUDWR� SHU� OD�
JHVWLRQH�GL�SHUFRUVL�VSHFLILFL��SXz�SURFHGHUH�DOOD�SUHQRWD]LRQH�GHOOD�SUHVWD]LRQH��

,O�FRUUHWWR�IXQ]LRQDPHQWR�GHO�6LVWHPD�&83�q�UHVR�SRVVLELOH�GD�XQ�VHUYL]LR�GL�)URQW�RIILFH�H�XQR�GL�%DFN��
RIILFH�GHSXWDWL�DOOH�IXQ]LRQL�GL�SURJUDPPD]LRQH�H�JHVWLRQH�GHJOL�DFFHVVL��FRPH�GL�VHJXLWR�LOOXVWUDWR��

�����%DFN�RIILFH��IXQ]LRQL�H�DPELWL�GL�DWWLYLWj�
,O� %DFN�RIILFH� FXUD� OD� SURJUDPPD]LRQH� H� OD� PDQXWHQ]LRQH� RUGLQDULD�VWUDRUGLQDULD� GHOOH� DWWLYLWj�

SURSHGHXWLFKH�DOOD�SUHQRWD]LRQH�VHJXHQGR�ORJLFKH�H�PHFFDQLVPL�RSHUDWLYL�ILQDOL]]DWL�DG�RWWLPL]]DUH�OH�DJHQGH��
PDVVLPL]]DUH� LO� UHQGLPHQWR�GHOOH�XQLWj�HURJDQWL�H� UHFXSHUDUH� OH�GLVSRQLELOLWj� LQXWLOL]]DWH�� 7DOL� DWWLYLWj� VRQR�
UDJJUXSSDELOL�LQ�WUH�IXQ]LRQL�SULQFLSDOL��

x� *HVWLRQH�H�SURJUDPPD]LRQH�GHOOH�DJHQGH�GL�SUHQRWD]LRQH�
x� 6XSSRUWR�DL�SXQWL�GL�SUHQRWD]LRQH�H�GL�HURJD]LRQH�
x� 0RQLWRUDJJLR�SHU�LO�JRYHUQR�GHOOH�OLVWH�GL�DWWHVD�

������*HVWLRQH�H�SURJUDPPD]LRQH�GHOOH�DJHQGH�GL�SUHQRWD]LRQH�
7DOH�DWWLYLWj�SUHYHGH��

x� OD� JHVWLRQH� GHO� FDWDORJR� GHOOH� SUHVWD]LRQL� FRQ� O¶DOOLQHDPHQWR� DO� QRPHQFODWRUH� WDULIIDULR�
QD]LRQDOH�UHJLRQDOH�SHU�LO�ULVFRQWUR�GHO�FRUUHWWR�FDOFROR�GHO�WLFNHW��XWLOL]]DQGR�EUDQFD��WDULIID��HFF����

x� OD� FRQILJXUD]LRQH� GHOOH� DJHQGH� GL� SUHQRWD]LRQH� �GHOOH� VWUXWWXUH� SXEEOLFKH� H� SULYDWH� DFFUHGLWDWH� FKH�
HURJDQR�SUHVWD]LRQL�LQ�UHJLPH�661��FRQ�O¶HYHQWXDOH�JHVWLRQH�GHL�SRVWL�GLVSRQLELOL�LQ�EDVH�DOOD�FODVVH�GL�
SULRULWj�GHILQLWD�GDO�PHGLFR�SUHVFULWWRUH��XUJHQWH��EUHYH��GLIIHULELOH��SURJUDPPDWD���
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x� OD�FRQILJXUD]LRQH�GL�HYHQWXDOL�DJHQGH�GL�DFFHWWD]LRQH�SHU�OD�UHJLVWUD]LRQH�GHJOL�DFFHVVL�SHU�FXL�QRQ�
DYYLHQH�OD�SUHQRWD]LRQH��DFFHVVR�GLUHWWR���

x� OD�PRGLILFD�GHOOH�DJHQGH�LQVHULWH�QHO�6LVWHPD��VRVSHQVLRQH�GL�DWWLYLWj�GL�HURJD]LRQH��YDULD]LRQH�GHOOH�
SUHVWD]LRQL��WLSRORJLD�H�TXDQWLWj���RUDUL�GL�DFFHVVR��HFF���

x� OD�JHVWLRQH�GHOOH�DYYHUWHQ]H�GD�VHJXLUH�SHU�XQD�FRUUHWWD�SUHQRWD]LRQH�GHOOH�SUHVWD]LRQL�HG�HYHQWXDOH�
LQGLFD]LRQH�GHOOH�PRGDOLWj�GL�SUHSDUD]LRQH�SHU�O¶HIIHWWXD]LRQH�GHOOD�SUHVWD]LRQH��

x� OD�JHVWLRQH�GL�DJHQGH�GHGLFDWH�LQ�EDVH�DOOH�WLSRORJLH�GL�FRQWUDWWR�H�FRQYHQ]LRQL�SHU�O¶HURJD]LRQH�GHOOH�
SUHVWD]LRQL���661��/LEHUD�3URIHVVLRQH�LQWUDPRHQLD��SDJDQWL�LQ�SURSULR���

��������/¶$JHQGD�GL�SUHQRWD]LRQH�

/¶XQLWj�HOHPHQWDUH�SHU�OD�JHVWLRQH�GHOO¶RIIHUWD�q�UDSSUHVHQWDWD�GDOO¶DJHQGD�GL�SUHQRWD]LRQH�FKH�FRPSUHQGH��

x� L�GDWL�GL�FRVD�VLD�SRVVLELOH�SUHQRWDUH��H�SL��LQ�JHQHUDOH�GHOO¶RIIHUWD���H�SUHFLVDPHQWH��
R� OH�SUHVWD]LRQL�FKH�SRVVRQR�HVVHUH�SUHQRWDWH�HURJDWH��FRQ�LQGLFD]LRQH�GHOOH�SRVVLELOL�SUHSDUD]LRQL�SHU�

O¶XWHQWH�SHU�O¶HURJD]LRQH�GHOOD�SUHVWD]LRQH�H�R�DYYHUWHQ]H�SHU�O¶RSHUDWRUH�&83�SHU�OD�SUHQRWD]LRQH�
GHOOD�SUHVWD]LRQH��

R� OD�FODVVLILFD]LRQH��HV��EUDQFD�VSHFLDOLVWLFD��SHU�LO�FDOFROR�GHOO¶RIIHUWD�H�GHL�WHPSL�GL�DWWHVD��
x� L�GDWL�GL�FKL�HURJD�OD�SUHVWD]LRQH�H�GL�TXDQGR�YLHQH�HURJDWD��H�SUHFLVDPHQWH��

R� OD�VWUXWWXUD�HURJDQWH��VHGH�GHOO¶DPEXODWRULR���
R� HTXLSH��O¶XWLOL]]R�GL�DJHQGH�QRPLQDWLYH�q�SUHYLVWR�VROR�SHU�OD�JHVWLRQH�GHL�FRQWUROOL�LQ�FXL�GHEED�

HVVHUH�JDUDQWLWD�O¶HURJD]LRQH�GHOOR�VWHVVR�SURIHVVLRQLVWD��QHOO¶DPELWR�GL�SHUFRUVL�GL�SUHVD�LQ�FDULFR���
R� JOL�RUDUL�GL�VHUYL]LR�R�L�SHULRGL�GL�DSHUWXUD�H�FKLXVXUD��
R� DOWUL�HOHPHQWL�QHFHVVDUL�SHU�OD�JHQHUD]LRQH�GHO�³FDOHQGDULR´�GHOOH�GLVSRQLELOLWj�RIIHUWH�

x� L�GDWL�GL�FKL�SXz�IUXLUH�GHOOD�SUHVWD]LRQH��H�SUHFLVDPHQWH��
R� LO� UHJLPH� GL� HURJD]LRQH� GHOOD� SUHVWD]LRQH� �661�� LQWUDPRHQLD�� HFF��� H�� LQ� JHQHUDOH�� JOL� HOHPHQWL�

QHFHVVDUL�DO�FDOFROR�GHOO¶LPSRUWR�GHOOD�SUHVWD]LRQH��
R� OD� WLSRORJLD� �SULPR� DFFHVVR� H� DFFHVVR� VXFFHVVLYR�� H� SULRULWj� GL� DFFHVVR� �FRQ� OD� SRVVLELOLWj� GL�

ULPRGXODUH�O¶RIIHUWD�TXDORUD�QRQ�VL�SUHYHGD�GL�RFFXSDUH�FRPSOHWDPHQWH�OH�GLVSRQLELOLWj�SUHYLVWH���
LQ�EDVH�DOO¶DQDOLVL�GHO�WDVVR�GL�RFFXSD]LRQH�GHOOH�DJHQGH���H�GL�VFDODUH�OD�GLVSRQLELOLWj�WUD�FODVVL�GL�
SULRULWj�DO�ILQH�GL�RWWLPL]]DUH�O¶XWLOL]]R�GHOOH�DJHQGH�SULRULWDUL]]DWH���

x� L�FDQDOL�GL�DFFHVVR��
R� DJHQGD�³SXEEOLFD´�SUHQRWDELOH�GDOO¶DVVLVWLWR�WUDPLWH�ZHE�R�$33�H�GD�TXDOVLDVL�WLSRORJLD�GL�RSHUDWRUH�

&83��GL�VSRUWHOOR��FDOO�FHQWHU��IDUPDFLD����
R� DJHQGD�SUHQRWDELOH�GD�RSHUDWRUL��GLUHWWDPHQWH�GDO�PHGLFR�GL�PHGLFLQD�JHQHUDOH�R�GDJOL�VSHFLDOLVWL�

GLSHQGHQWL� GHOO¶D]LHQGD� VDQLWDULD� VXOOD� EDVH� GL� SHUFRUVL� GL� SUHVD� LQ� FDULFR� LQGLYLGXDWL� D� OLYHOOR�
D]LHQGDOH��

R� DJHQGD�SUHQRWDELOH�GD�VLVWHPD�HVWHUQR��DG�HVHPSLR�WUDPLWH�LO�&83�,QWHJUDWR���
/¶DJHQGD�q�GXQTXH� OR�VWUXPHQWR�RSHUDWLYR�GHO�&83��/D�FRVWUX]LRQH�GHOO¶DJHQGD�DYYLHQH�GHILQHQGR�XQR�

VSD]LR�WHPSRUDOH�GL�HURJD]LRQH��3RLFKp�RJQL�SUHVWD]LRQH�q�FDUDWWHUL]]DWD�GD�XQ�WHPSR�SUHGHILQLWR�GL�HVHFX]LRQH��
FKH�RYYLDPHQWH�YDULD�D�VHFRQGD�GHO�WLSR�GL�SUHVWD]LRQH��XQD�YROWD�GHILQLWR�LO�WHPSR�GL�DSHUWXUD�GHO�VHUYL]LR��q�
SRVVLELOH�PLVXUDUH�O¶RIIHUWD�VDQLWDULD�LQ�WHUPLQL�GL�QXPHURVLWj�GHOOH�SUHVWD]LRQL�SUHQRWDELOL�QHOO¶DJHQGD�VWHVVD��
/¶LQWHUD�RIIHUWD�GL�SUHVWD]LRQL�GL�FLDVFXQD�$]LHQGD�YLHQH�GHILQLWD�HVFOXVLYDPHQWH�WUDPLWH�OD�FRVWUX]LRQH�GHOOH�
DJHQGH��LQ�IXQ]LRQH�GHL�GLYHUVL�UHJLPL�GL�HURJD]LRQH��3HUWDQWR��SHU�RJQL�VWUXWWXUD�HURJDQWH��q�QHFHVVDULR�GHILQLUH�
OD�FDSDFLWj�SURGXWWLYD� LQ� WHUPLQL�GL�RUH�GL�VHUYL]LR�H�GL�FDOHQGDUL�GL� HURJD]LRQH�� LQ�PRGR�GD�SHUPHWWHUQH� OD�
JHVWLRQH�DO�%DFN�RIILFH��
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/H�DJHQGH�GHYRQR�DYHUH�XQ�WHPSR�GL�YLWD�VXIILFLHQWH�D�JDUDQWLUH�O¶RWWLPDOH�JHVWLRQH�GL�WXWWH�OH�SUHQRWD]LRQL�
QHOO¶RWWLFD�GHO�ULVSHWWR�GHL�WHPSL�GL�DWWHVD�SUHYLVWL�GDOOH�GLYHUVH�FODVVL�GL�SULRULWj��*HQHUDOPHQWH�SXz�ULWHQHUVL�
FRQJUXR� XQ� WHPSR� GL� YLWD� GHOO¶DJHQGD� GL� DOPHQR� XQ� DQQR�� D� VFRUULPHQWR� JLRUQDOLHUR�� SUHYHGHQGR� OD�
ULSURJUDPPD]LRQH�GHOO¶DJHQGD�QHO�FRUVR�GL�YLWD�GHOOD�VWHVVD��

6L�ULSRUWDQR�OH�GLVWLQ]LRQL�GHOOH�WLSRORJLH�GL�DJHQGH��

$JHQGD�VDWXUD��DJHQGD�FKH�SUHVHQWD�SD]LHQWL�LQ�OLVWD�SUHQRWDWL�ILQR�DO�WHUPLQH�XOWLPR�GL�DSHUWXUD�GL�FDOHQGDULR�
SUHYLVWR� DG� DOPHQR� XQ� DQQR�� VXOOD� TXDOH� QRQ� VRQR� GLVSRQLELOL� XOWHULRUL� DSSXQWDPHQWL� SHU� LQGLVSRQLELOLWj� GL�
FDOHQGDULR��

$JHQGD�FKLXVD��DJHQGD�FKH�SUHVHQWD�SD]LHQWL�LQ�OLVWD�SUHQRWDWL�ILQR�DG�XQD�GDWD�DQWHFHGHQWH�LO�WHUPLQH�XOWLPR�
GL�DSHUWXUD�GL�FDOHQGDULR�SUHYLVWR�DG�DOPHQR�XQ�DQQR�VXOOD�TXDOH�QRQ�VRQR�GLVSRQLELOL�XOWHULRUL�DSSXQWDPHQWL�

$JHQGD�FRQ�VRVSHQVLRQH�GL�HURJD]LRQH�GHOO¶DWWLYLWj��DJHQGD�FKH�SUHVHQWD�SD]LHQWL�LQ�OLVWD�SUHQRWDWL�FRQ�XQD�
VRVSHQVLRQH� WHPSRUDOH� GHO� FDOHQGDULR� OHJDWD� D� FDXVH� GL� IRU]D� PDJJLRUH� �JXDVWL� PDFFKLQH�� LQGLVSRQLELOLWj�
SURIHVVLRQLVWD��LQGLVSRQLELOLWj�VWUXWWXUD��

3HU� SRWHU� HIIHWWXDUH� FRUUHWWDPHQWH� OD� JHVWLRQH� VHSDUDWD� GHL� SULPL� DFFHVVL� ULVSHWWR� DL� VXFFHVVLYL� H� SHU�
LQGLYLGXDUH�LO�PLJOLRU�³GLPHQVLRQDPHQWR´�GHOOH�DJHQGH�DL�ILQL�JHVWLRQDOL��q�QHFHVVDULR�FKH�LO�6LVWHPD�&83�VLD�
LQ�JUDGR�GL�JHVWLUH�O¶DJHQGD�LQ�PRGR�WDOH�GD��

�� GLVWLQJXHUH�L�SRVWL�DVVHJQDWL�DOOH�GLIIHUHQWL�WLSRORJLH�GL�DFFHVVR��
�� JHVWLUH�L�SD]LHQWL�LQ�OLVWD�LQ�PDQLHUD�GLVWLQWD��
�� SUHYHGHUH� PHFFDQLVPL� DXWRPDWLFL� GL� ULFRQYHUVLRQH� GL� SRVWL� GDL� SULPL� DFFHVVL� ULVSHWWR� DL� VXFFHVVLYL�

DFFHVVL�H�YLFHYHUVD��LQ�FDVR�GL�SRVWL�ULPDVWL�YXRWL��SHU�RWWLPL]]DUH�OD�JHVWLRQH�H�PLQLPL]]DUH�L�SHULRGL�GL�
LQDWWLYLWj��

�� GLVWLQJXHUH�L�SRVWL�ULVHUYDWL�D�SHUFRUVL�VSHFLILFL�FXL�IDQQR�ULIHULPHQWR�GHWHUPLQDWH�ULFKLHVWH��
�� ULOHYDUH�VHSDUDWDPHQWH�L�WHPSL�GL�DWWHVD�DVVHJQDWL�DOOH�GLYHUVH�WLSRORJLH�GL�XWHQWL��

��������*HVWLRQH�GHOOH�DJHQGH�GL�SUHQRWD]LRQH�GL�³SHUFRUVL´�

/D�JHVWLRQH�HIILFLHQWH�GL� VSHFLILFKH�DJHQGH�GL�SUHQRWD]LRQH�GL�³SHUFRUVL´� ULFKLHGH� O¶LQGLYLGXD]LRQH�GHOOH�
SUHVWD]LRQL�FKH�YL�DQGUDQQR�LQVHULWH�DIIHUHQWL�D�VSHFLILFL�SHUFRUVL�GLDJQRVWLFR�WHUDSHXWLFL��IROORZ�XS��SUHVD�LQ�
FDULFR�GL�SD]LHQWL�FURQLFL�H�JHVWLRQH�GHL�3'7$��YLVLWH�VXFFHVVLYH�DO�SULPR�DFFHVVR�FRQFRUGDWH�FRQ�OR�VSHFLDOLVWD��
SUHVWD]LRQL�FKH�ULFKLHGRQR�LQWHUYHQWL�PXOWLGLVFLSOLQDUL�R�SUHSDUD]LRQL�SDUWLFRODUL���SURWRFROOL�GL�FXUD�HFF���H�FKH�
VDUDQQR�SUHQRWDWH��SUHIHULELOPHQWH��GLUHWWDPHQWH�GDOOR�VSHFLDOLVWD�GL�ULIHULPHQWR�R�GDOOD�VWUXWWXUD�DSSRVLWDPHQWH�
GHGLFDWD�GHOOD�$6/�GL�DSSDUWHQHQ]D��

,Q� SDUWLFRODUH�� QHOO¶DPELWR�GHOOD� JHVWLRQH� GHOOH� SDWRORJLH� FURQLFR�GHJHQHUDWLYH� H� RQFRORJLFKH�� DO� ILQH� GL�
RWWLPL]]DUH�OD�SURJUDPPD]LRQH�VDQLWDULD�UHJLRQDOH��GHYH�HVVHUH�GHILQLWR�H�JDUDQWLWR�O¶DFFHVVR�DOOH�SUHVWD]LRQL�
SUHVHQWL�QHL�SHUFRUVL�GLDJQRVWLFR�WHUDSHXWLFR�DVVLVWHQ]LDOL��3'7$���DUW����FRPPD���GHO�'/�����������

3HU�OH�SUHVWD]LRQL�FRPSUHVH�DOO¶LQWHUQR�GL�SHUFRUVL�GLDJQRVWLFR�WHUDSHXWLFL�q�QHFHVVDULR�SUHYHGHUH��GD�SDUWH�
GHOOH� VWUXWWXUH� HURJDQWL�� XQD� VSHFLILFD� SURJUDPPD]LRQH�� DIILQFKp� L� SXQWL� GL� SUHQRWD]LRQH� SRVVDQR� ULWURYDUOH�
DOO¶LQWHUQR�GHO�6LVWHPD�GHOOH�SUHQRWD]LRQL�LQ�VSHFLILFKH�³DJHQGH�ULVHUYDWH´��$O�ILQH�GL�JDUDQWLUH�FKH�LO�SD]LHQWH�
ULPDQJD�DOO¶LQWHUQR�GHO�SHUFRUVR��QHO�FDVR�LQ�FXL�OH�SUHVWD]LRQL�DJJLXQWLYH�GL�FXL�QHFHVVLWD�QRQ�YHQJDQR�HURJDWH�
QHOOD�VWUXWWXUD�GL�SUHVD�LQ�FDULFR��GHYH�HVVHUH�SUHYLVWD�OD�SRVVLELOLWj�GL�SUHQRWDUH�LQ�DOWUH�VWUXWWXUH�GHOOR�VWHVVR�
DPELWR�WHUULWRULDOH��$QFKH�OD�ULOHYD]LRQH�GL�WDOL�SUHVWD]LRQL�q�QHFHVVDULD�SHU�FRQRVFHUH�OD�FRPSOHVVLYD�DWWLYLWj�
VYROWD�GDOOH� VWUXWWXUH�HURJDQWL�H�SHU�YDOXWDUQH� OD�FRHUHQ]D�FRQ� L�SURWRFROOL� DVVLVWHQ]LDOL�H�FRQ� OH� OLQHH�JXLGD�
GHILQLWH�SHU�OD�FXUD�GHOOH�SDWRORJLH��
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$QFKH�SHU� OH�SUHVWD]LRQL�FRPSUHVH�QHO�'D\�6HUYLFH�DPEXODWRULDOH��GD�SDUWH�GHOOH�VWUXWWXUH�HURJDQWL�GHYH�
HVVHUH� HIIHWWXDWD� XQD� VSHFLILFD� SURJUDPPD]LRQH�� DIILQFKp� L� SXQWL� GL� SUHQRWD]LRQH� SRVVDQR� WURYDUH� OD�
GLVSRQLELOLWj�GHGLFDWD�D�WDOL�SHUFRUVL�DOO¶LQWHUQR�GHO�6LVWHPD�GHOOH�SUHQRWD]LRQL�LQ�VSHFLILFKH�³DJHQGH�ULVHUYDWH�
SHU�L�'D\�6HUYLFH´��

,O� PHGLFR�� GLUHWWDPHQWH�� R� LO� SHUVRQDOH� LQIHUPLHULVWLFR� R� DPPLQLVWUDWLYR� FKH� SUHVLHGH� DOOH� DWWLYLWj� GL�
DFFRJOLHQ]D�H�GL�IURQW�RIILFH��SHU�OH�DWWLYLWj�DPEXODWRULDOL�FXL�DIIHULVFRQR�OH�VWUXWWXUH�WLWRODUL�GHO�'6��SURYYHGRQR�
DOOD� SUHQRWD]LRQH� GL� WXWWH� OH� SUHVWD]LRQL� SUHVFULWWH� VX� DSSRVLWH� DJHQGH�&83�GHGLFDWH�� FRHUHQWHPHQWH� FRQ� OH�
WHPSLVWLFKH�LQGLFDWH�GDOOR�VSHFLDOLVWD��/H�SUHVWD]LRQL�ULFKLHVWH�GDO�PHGLFR�UHIHUHQWH�GHO�'D\�6HUYLFH�GRYUDQQR�
HVVHUH�SUHQRWDWH�SHU�HVVHUH�HURJDWH�LQ�XQ�XQLFR�DFFHVVR�R�FRPXQTXH�QHO�PLQRU�QXPHUR�SRVVLELOH�GL�DFFHVVL�SHU�
LO�SD]LHQWH��

$O� SD]LHQWH� YLHQH� LQ� RJQL� FDVR� FRQVHJQDWD� OD� SUHQRWD]LRQH� FKH� ULSRUWD� OH� VHGL�� OH� GDWH� H� JOL� RUDUL� GHJOL�
DFFHUWDPHQWL�ULFKLHVWL�H�OH�HYHQWXDOL�SUHSDUD]LRQL�QHFHVVDULH�SHU�HVHJXLUOL��

��������6WUXPHQWL�GL�JHVWLRQH�GHL�SHUFRUVL�GL�WXWHOD�

,Q� FDVR� GL� LQGLVSRQLELOLWj� GL� RIIHUWD� HQWUR� L� WHPSL�PDVVLPL� SUHYLVWL� SHU� FODVVH� GL� SULRULWj�� LO� &83� GHYH�
SUHYHGHUH�VWUXPHQWL�DXWRPDWLFL�GL�JHVWLRQH�GHL�SHUFRUVL�GL�WXWHOD�SUHYLVWL�GDO�31*/$����������DQFKH�DWWUDYHUVR�
RIIHUWD�DJJLXQWLYD�FKH�YLHQH�XWLOL]]DWD�FRPH�ULVHUYD�VROR�SHU�TXHVWH�VLWXD]LRQL�GL�SDUWLFRODUH�FULWLFLWj��

8QR�GHJOL�VWUXPHQWL�FKH�q�SRVVLELOH�XWLOL]]DUH�SHU�ULVSRQGHUH�D�SDUWLFRODUL�FULWLFLWj��FRPH��DG�HVHPSLR��OD�
WHPSRUDQHD�VDWXUD]LRQH�GHOOH�DJHQGH�SHU�OD�FODVVH�GL�SULRULWj�ULFKLHVWD�QRQRVWDQWH�O¶DPSOLDPHQWR�GHOO¶RUL]]RQWH�
WHPSRUDOH�GL�SUHQRWDELOLWj���SHU�FXL�LO�SD]LHQWH�QRQ�ULHVFD�D�ULFHYHUH�DOFXQD�SUHQRWD]LRQH��VRQR�OH�SUHOLVWH��VX�
FXL�LO�FLWWDGLQR�YLHQH�UHJLVWUDWR�H�YLHQH�ULFRQWDWWDWR�GDO�&83�FKH�JOL�IRUQLUj�O¶DSSXQWDPHQWR�FRQ�XQD�WHPSLVWLFD�
FKH�FRQVHQWD�GL�ULVSHWWDUH�OD�SULRULWj�GHILQLWD�GDOOD�SUHVFUL]LRQH��

/¶LQVHULPHQWR�LQ�SUHOLVWD�SUHYHGH�O¶DFFHWWD]LRQH�GD�SDUWH�GHO�FLWWDGLQR��LO�TXDOH�GRYUj�IRUQLUH�XQ�UHFDSLWR�H�
PRGDOLWj� GL� FRQWDWWR� �Q�� WHOHIRQR�� H�PDLO�� )6(�� DWWUDYHUVR� LO� TXDOH� HVVHUH� FRQWDWWDWR� SHU� OD� FRPXQLFD]LRQH�
GHOO¶DSSXQWDPHQWR��

/H�UHJROH�GL�DWWLYD]LRQH��GL� WUDFFLDELOLWj��GL�ULFKLDPDWD�H�GL�JHVWLRQH�GHJOL�DSSXQWDPHQWL�GHOOH�3UHOLVWH�GL�
SULPR�DFFHVVR��GHYRQR�HVVHUH�OH�PHGHVLPH�LQ�XQ�TXDOXQTXH�FDQDOH�GL�SUHQRWD]LRQH�&83��

/H�3UHOLVWH�SUHYHGRQR�OD�UHJLVWUD]LRQH�GHOOH�ULFKLHVWH�LQ�XQ�HOHQFR�SURJUHVVLYR�LQ�RUGLQH�FURQRORJLFR�SHU�
GDWD�GL�SULPR�FRQWDWWR�DO�SXQWR�GL�SUHQRWD]LRQH��3HU�O¶LQVHULPHQWR�LQ�WDOL�SUHOLVWH�q�QHFHVVDULR�UHJLVWUDUH�L�GDWL�
XWLOL�GHO�FLWWDGLQR��DG�HVHPSLR�ULFHWWD��DQDJUDILFD��UHFDSLWR�GL�ULIHULPHQWR��GDWD�GL�FRQWDWWR���

,Q�FDVR�GL�SUHVFUL]LRQH�GHPDWHULDOL]]DWD�OD�ULFHWWD�GHYH�HVVHUH�SUHVD�LQ�FDULFR�DO�ILQH�GL�HVVHUH�ULFRQWDWWDWR�
SHU�OD�SURSRVWD�GL�DVVHJQD]LRQH�GHOO¶DSSXQWDPHQWR��TXLQGL�QRQ�SUHQRWDELOH�LQ�DOWUH�VWUXWWXUH��

1HO�FDVR�LQ�FXL�LO�FLWWDGLQR�VLD�LQVHULWR�QHOOH�SUHOLVWH��DL�ILQL�GHOOD�ULOHYD]LRQH�GHO�WHPSR�GL�DWWHVD��VL�FRQVLGHUD�
VHPSUH�OD�GDWD�GL�HIIHWWLYR�SULPR�FRQWDWWR��H�TXLQGL�TXHOOD�GL�LQVHULPHQWR�LQ�SUHOLVWD��

$O�PRPHQWR�GHO�SULPR�FRQWDWWR��QHO�FDVR�GL�LPSRVVLELOLWj�GL�SUHQRWD]LRQH�LPPHGLDWD��DO�FLWWDGLQR�GHYRQR�
HVVHUH�FRPXQLFDWL�OD�SRVVLELOLWj�GL�HVVHUH�LQVHULWR�LQ�SUHOLVWD�H�LO�WHPSR�PDVVLPR�HQWUR�FXL�YHUUj�ULFRQWDWWDWR�SHU�
ILVVDUH� O¶DSSXQWDPHQWR�� ,Q�SDUWLFRODUH��SHU� OH�SUHOLVWH�GL�³SULPR�DFFHVVR´�� OD�SUHQRWD]LRQH�YD�FRPXQLFDWD�DO�
FLWWDGLQR�HQWUR���JLRUQL�SHU�OH�SULRULWj�%��PDVVLPR����JLRUQL�SHU�OH�YLVLWH�GL�WLSR�'�H�ILQR�D����JLRUQL�SHU�OH�
GLDJQRVWLFKH�GL�WLSR�'�H�PDVVLPR����JLRUQL�SHU�OH�SULRULWj�3�SHU�OD�SURSRVWD�GL�DSSXQWDPHQWR��1RQ�SRVVRQR�
HVVHUH�DWWLYDWH�OH�SUHOLVWH�SHU�OH�FODVVL�GL�SULRULWj�8��

Ê�WDVVDWLYDPHQWH�YLHWDWR�LQWURGXUUH�GHURJKH�D�WDOL�WHPSLVWLFKH�FKH�SRVVDQR�QXRFHUH�LO�GLULWWR�GHO�FLWWDGLQR�GL�
ULFHYHUH�OD�SUHVWD]LRQH�HQWUR�L�WHPSL�PDVVLPL�SUHYLVWL�GDOOD�FODVVH�GL�SULRULWj��
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,� FDVL� LQVHULWL� LQ� SUHOLVWD� YHQJRQR� JHVWLWL� QHO� EDFN� RIILFH� GHO� VLVWHPD� &83�� WUD� OH� SRVVLELOL� D]LRQL� GD�
LQWUDSUHQGHUH��

��� ULXWLOL]]R�GL�SRWHQ]LDOL�SRVWL�OLEHUL�QHOOH�DJHQGH�H�QXRYL�VORW�GL�SUHVWD]LRQL�DJJLXQWLYH�
��� SUHQRWD]LRQH�LQ�DJHQGH�$/3,�DSSRVLWDPHQWH�SUHYLVWH�SHU�L�SHUFRUVL�GL�WXWHOD�
��� SUHQRWD]LRQH�LQ�DJHQGH�GHO�SULYDWR�DFFUHGLWDWR�DSSRVLWDPHQWH�SUHYLVWH�SHU�L�SHUFRUVL�GL�WXWHOD��

3L��LQ�SDUWLFRODUH��OH�SUHOLVWH�SRVVRQR�HVVHUH�DWWLYDWH�LQ���FDVL��

���SULPL� DFFHVVL�� �DVVHQ]D� GL� GLVSRQLELOLWj� QHOO¶DPELWR� GL� JDUDQ]LD� FRVu� GHWWH� SUHOLVWH� GL� SULPR�
DFFHVVR��q�OD�SUHOLVWD�ILQDOL]]DWD�D�JHVWLUH�OH�UHDOL�LPSRVVLELOLWj�GL�SUHQRWD]LRQH�GL�SUHVWD]LRQL�LQ�SULPR�
DFFHVVR�HQWUR�L� WHPSL�SUHYLVWL�GDOOD�FODVVH�GL�SULRULWj�� /D�PRGDOLWj�GL�DWWLYD]LRQH��GL� WUDFFLDELOLWj��
GL� ULFKLDPDWD�H�GL�JHVWLRQH�GHJOL� DSSXQWDPHQWL� GHOOH�3UHOLVWH� GL� SULPR�DFFHVVR��GHYRQR� HVVHUH� OH�
PHGHVLPH�LQ�XQ�TXDOXQTXH�FDQDOH�GL�SUHQRWD]LRQH�&83��VSRUWHOOR��WHOHIRQLFR��IDUPDFLD��ZHE��HFF���
,�WHPSL�GL�DWWHVD�GL�TXHVWH�SUHOLVWH�VRQR�RJJHWWR�GL�PRQLWRUDJJLR���

��� DFFHVVL�VXFFHVVLYL� �3UHOLVWD�DFFHVVR�VXFFHVVLYR���q� OD�SUHOLVWD�FKH�SXz�HVVHUH�XWLOL]]DWD� LQ�FDVR�GL�
DVVHQ]D�GL�GLVSRQLELOLWj�SHU�OH�SUHVWD]LRQL�GD�SUHVD�LQ�FDULFR�D�FXL�DFFHGH�OR�VSHFLDOLVWD�VWUXWWXUD�FKH�
KD�LQ�FDULFR�LO�FLWWDGLQR��

)DWWR� VDOYR� LO� GLULWWR� GHO� FLWWDGLQR� D� ULFHYHUH� OD� SUHVWD]LRQH� SUHVVR� TXDOXQTXH� DPELWR� WHUULWRULDOH�� SHU� L�
FLWWDGLQL� FKH� VL� ULYROJRQR� DG� XQ� DPELWR� GL� JDUDQ]LD� GLYHUVR� GDO� SURSULR� �FKH� q� GHILQLWR� GDOOD�
UHVLGHQ]D�DVVLVWHQ]D���O¶D]LHQGD�D�FXL�VL�ULYROJRQR�SRWUj�VWDELOLUH�VH�UHJLVWUDUOL�VXOOD�SUHOLVWD�TXDORUD�OR�ULWHQJD�
RSSRUWXQR�� FRQVLGHUDWR� FKH� QRQ� QHFHVVDULDPHQWH� VDUDQQR� ULVSHWWDWL� JOL� VWDQGDUG� GL� DWWHVD�� ,Q� TXHVWR� FDVR� q�
QHFHVVDULR�FRPXQLFDUH�DO�FLWWDGLQR�FKH�O¶DWWHVD�SUHYLVWD�SRWUHEEH�HVVHUH�PROWR�OXQJD�H�FKH�SRWUHEEH�QRQ�RWWHQHUH�
OD�SUHVWD]LRQH�HQWUR�L�WHPSL�PDVVLPL�GL�DWWHVD��

&ULWHUL�GL�VFRUULPHQWR�GHOOD�SUHOLVWD�

/H� ULFKLHVWH�GHL�FLWWDGLQL� LQVHULWL� LQ�SUHOLVWD�GHYRQR�HVVHUH�YDOXWDWH� LQ�EDFN�RIILFH� LQ�RUGLQH�FURQRORJLFR�
ULVSHWWR�DOOD�GDWD�GL�LQVHULPHQWR�H�LQ�RUGLQH�GL�SULRULWj�R�GHOOH�WHPSLVWLFKH�LQGLFDWH�GDOOR�VSHFLDOLVWD��

,� FULWHUL� GL� VFRUULPHQWR� SRVVRQR� HVVHUH� VWDELOLWL� GDOO¶D]LHQGD� D� VHFRQGD� GHO� WLSR� GL� SUHVWD]LRQH�� H� GHOOD�
PRGDOLWj�GL�JHVWLRQH�GHOOD�SUHOLVWD�VHFRQGR�XQ�FULWHULR�FURQRORJLFR�RYYHUR�D�SDULWj�GL�SULRULWj�VL�SUHQGRQR�LQ�
FDULFR� JOL� LQVHULPHQWL� FRQ� OD� GDWD� GL� SULPR� FRQWDWWR� SUHFHGHQWH�� LQ� FRHUHQ]D� FRQ� OD� SULRULWj� LQGLFDWD� GDO�
SUHVFULWWRUH��

/D� SUHQRWD]LRQH� GHOO¶DSSXQWDPHQWR� �WHUPLQDWD� OD� SHUPDQHQ]D� LQ� SUHOLVWD�� GHYH� HVVHUH� FRPXQLFDWD� R�
DWWUDYHUVR�XQ�VLVWHPD�DXWRPDWLFR��R�VHFRQGR�TXDQWR�IRUQLWR�FRPH�UHFDSLWR�GDO�FLWWDGLQR��,O�FLWWDGLQR��FKH�QRQ�
SXz�UHFDUVL�DOO¶DSSXQWDPHQWR�IRUQLWR��SRWUj�JHVWLUH�TXHVWD�SUHQRWD]LRQH�VSRVWDQGROD�WUDPLWH�JOL�RUGLQDUL�FDQDOL�
GL�SUHQRWD]LRQH��

/H�SUHOLVWH�GHYRQR�HVVHUH�PRQLWRUDWH�H�UHYLVLRQDWH�FRVWDQWHPHQWH�FRQ�XQD�IUHTXHQ]D�VSHFLILFD�D�VHFRQGD�
GHOOH�SULRULWj�GHOOH�ULFKLHVWH�SHUYHQXWH��
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��������*HVWLRQH�GHOOH�VRVSHQVLRQL�WHPSRUDQHH�GL�HURJD]LRQH�

,O�UHDOL]]DUVL�GL�VLWXD]LRQL�FKH�LPSHGLVFRQR�O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�UDSSUHVHQWD�XQ�HYHQWR�FKH�VL�SXz�
YHULILFDUH� LQ� TXDOXQTXH� FRQWHVWR� H� SHU� PROWH� FDXVH� �HV�� JXDVWR� PDFFKLQD�� HFFH]LRQDOH� LQGLVSRQLELOLWj� GHO�
SHUVRQDOH�� HFF���� /¶LPSRVVLELOLWj� GHOO¶HURJD]LRQH�� SHU� OD� WLSRORJLD� GL� PRWLYL� DFFHQQDWL�� QRQ� GHYH� WXWWDYLD�
LPSHGLUH�LQ�DOFXQ�PRGR�O¶DWWLYLWj�GL�SUHQRWD]LRQH��DQFKH�TXDQGR�QRQ�VLD�QRWR�LO�PRPHQWR�HVDWWR�GL�HURJDELOLWj�
GHOOD�SUHVWD]LRQH�ULFKLHVWD��

/H� SUHQRWD]LRQL� LQWHUHVVDWH� GDOOD� VRVSHQVLRQH�� GHYRQR� HVVHUH� ULSURJUDPPDWH� QHO� PRPHQWR� LQ� FXL� q�
ULSULVWLQDWD� O¶DWWLYLWj� GL� HURJD]LRQH�� 4XDORUD� OH� VRVSHQVLRQL� GL� HURJD]LRQH� DEELDQR� HIIHWWR� DQFKH� VXOOD�
GLVSRQLELOLWj� GL� FDOHQGDULR�� LQ� VHGH� GL� SUHQRWD]LRQH�� q� SRVVLELOH� SUHYHGHUH� OD� JHVWLRQH� GHL� SD]LHQWL� WUDPLWH�
SUHOLVWD��FRPH�GHVFULWWR�DO�SDUDJUDIR����������

��������*HVWLRQH�GHOOH�SUHVWD]LRQL�FLFOLFKH�

8QD� GHOOH� FDUDWWHULVWLFKH� VLFXUDPHQWH� SL�� FRPSOHVVH� GD� JHVWLUH� LQ� XQ� 6LVWHPD� &83� q� FRVWLWXLWD� GDOOD�
SURJUDPPD]LRQH� GHOOH� SUHVWD]LRQL� HURJDELOL� DOO¶LQWHUQR� GL� XQ� XQLFR� FLFOR� GL� WUDWWDPHQWR�� 6WUXPHQWL� DWWL� D�
JDUDQWLUH�OD�FRPSOHWD�SURJUDPPD]LRQH�GL�XQ�FLFOR�GLVWULEXLWR�VX�XQ�DUFR�WHPSRUDOH�FRPSDWLELOH�FRQ�LO�SLDQR�GL�
FXUD�SUHYLVWR�GDO�PHGLFR��H�FRQFLOLDELOH�FRQ� OH�HVLJHQ]H�GHO�VHUYL]LR�HURJDQWH��SRVVRQR�ULVXOWDUH�IRUWHPHQWH�
YLQFRODQWL�SHU�L�VLQJROL�HURJDWRUL�FKLDPDWL�D�IRUQLUH�OH�SUHVWD]LRQL�ULFKLHVWH��$GDWWDPHQWL�SURJUHVVLYL�SRUWDQR�D�
GHILQLUH�TXLQGL�PRGDOLWj�GLYHUVH�GL�IXQ]LRQDPHQWR��PRGXODELOL�D�OLYHOOR�GL�VLQJROR�SXQWR�GL�HURJD]LRQH��

/H� IXQ]LRQDOLWj� GHL� &83� SHU� OD� JHVWLRQH� GHOOH� SUHVWD]LRQL� FLFOLFKH� GHYRQR� WHQHU� FRQWR� GHOOH� VSHFLILFKH�
WHFQLFKH�YLJHQWL�SHU�OD�ULFHWWD�GHPDWHULDOL]]DWD��

��������$YYHUWHQ]H�GL�SUHQRWD]LRQH�H�SUHSDUD]LRQL�

/D� JHVWLRQH� GL� XQ¶DJHQGD� SUHYHGH� DQFKH� OD� JHVWLRQH� GL� DYYHUWHQ]H� SHU� HVHJXLUH� FRUUHWWDPHQWH� OD�
SUHQRWD]LRQH��H�GHOOH�PRGDOLWj�GL�SUHSDUD]LRQH�GD�FRPXQLFDUH�DO�SD]LHQWH�SHU�OD�FRUUHWWD�HIIHWWXD]LRQH�GHOOD�
SUHVWD]LRQH��

$�OLYHOOR�GL�&83�D]LHQGDOH��SHU�RJQL�SUHVWD]LRQH�q�QHFHVVDULR�LQGLYLGXDUH�OH�PRGDOLWj�GL�SUHSDUD]LRQH�FKH�
GHYRQR�HVVHUH�VHPSUH�DJJLRUQDWH�H�UHVH�GLVSRQLELOH�DO�VLVWHPD�DO�ILQH�GL�UHQGHUOH�DFFHVVLELOH�GD�WXWWL�L�SXQWL�GL�
SUHQRWD]LRQH�LQGLSHQGHQWHPHQWH�GDOOD�SRVWD]LRQH��

��������3URILOL�GL�DFFHVVR�DOOH�DJHQGH�

Ê�QHFHVVDULR�SUHYHGHUH�OD�YLVLELOLWj�D�&83�GHOOH�DJHQGH��SXU�FRQ�GLIIHUHQWL�SURILOL�GL�SUHQRWDELOLWj��QHL�GLYHUVL�
SXQWL�GL�SUHQRWD]LRQH��,O�SURILOR�GHOO¶RSHUDWRUH�FKH�HIIHWWXD�OD�SUHQRWD]LRQH�LQGLYLGXD�D�TXDOL�SUHVWD]LRQL�DJHQGH�
q�DELOLWDWR�DG�DFFHGHUH�SHU�HIIHWWXDUH�OD�SUHQRWD]LRQH�LQ�IXQ]LRQH�GL�HYHQWXDOL�YLQFROL�VSHFLILFL��

7XWWL�L�SURILOL�GL�DFFHVVR�DO�VLVWHPD�&83�KDQQR�OD�SRVVLELOLWj�GL�YLVXDOL]]DUH�WXWWH�OH�LQIRUPD]LRQL�FRQWHQXWH�
QHOOH�DJHQGH��PD�QRQ�WXWWL�KDQQR�OD�SRVVLELOLWj�GL�DFFHGHUYL�SHU�HIIHWWXDUH�OD�SUHQRWD]LRQH��LQ�SDUWLFRODUH�L�SURILOL�
SRVVRQR�ULVHUYDUH�O¶DFFHVVR�LQ�EDVH�D��

x� GHWHUPLQDWH�SUHVWD]LRQL��
x� VSHFLILFKH�DJHQGH�VWUXWWXUH�D]LHQGD��
x� O¶DPELWR�GL�SHUFRUVL�VSHFLILFL��
x� GHWHUPLQDWH�SULRULWj�GL�DFFHVVR��

6L�SRVVRQR�LQGLYLGXDUH�VLD�SURILOL�FKH�ULJXDUGDQR�XQD�VROD�FDVLVWLFD��VLD�FKH�ULVXOWDQR�GDOOD�FRPELQD]LRQH�
ORJLFD�GL�TXHOOH�VXLQGLFDWH��

$�VHFRQGD�GHO�SURILOR�FKH�YL�DFFHGH�OH�DJHQGH�VL�SRVVRQR�GLVWLQJXHUH�LQ��
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x� DJHQGD�SUHQRWDELOH�GD�RSHUDWRUL�&83��GL�VSRUWHOOR��IDUPDFLD��R�GL�FDOO�FHQWHU���
x� DJHQGD� SUHQRWDELOH� GD� DOWUL� RSHUDWRUL� TXDOL� PHGLFR� GL� IDPLJOLD�� VSHFLDOLVWD� GHOO¶D]LHQGD�� RSHUDWRUL�

VDQLWDUL��LQIHUPLHUL��HFF���
x� DJHQGD�SUHQRWDELOH�GD�VLVWHPD�HVWHUQR��DG�HVHPSLR�&83:(%���

������6XSSRUWR�DL�SXQWL�GL�SUHQRWD]LRQH�H�GL�HURJD]LRQH�
'L�VHJXLWR�DOFXQH�D]LRQL�D�VXSSRUWR�GHL�SXQWL�GL�SUHQRWD]LRQH�H�GL�HURJD]LRQH��

x� FRPXQLFD]LRQH�DJOL�RSHUDWRUL�GHO�&83�H�R�DL�VHUYL]L�HURJDWRUL��GHOOH�HYHQWXDOL�YDULD]LRQL�GHOO¶RIIHUWD�
VDQLWDULD�H�GHOOH�SURFHGXUH�GL�SUHQRWD]LRQH��DG�HVHPSLR��DSHUWXUD�HG�HVWHQVLRQH�GHOOH�DJHQGH��DWWLYD]LRQH�
GL�QXRYH�SUHVWD]LRQL�LQ�SUHQRWD]LRQH��PRGLILFD�GHOOH�DYYHUWHQ]H�DOO¶RSHUDWRUH��PRGLILFD�GHOOH�SURFHGXUH�
GL�SUHQRWD]LRQH�R�GHOOD�QRUPDWLYD��HFF���

x� FRPXQLFD]LRQH�DL�VHUYL]L�HURJDWRUL��QHO�FDVR�LQ�FXL�QRQ�GLVSRQJDQR�GL�XQ�DFFHVVR�GLUHWWR�DO�6LVWHPD��GL�
LQIRUPD]LRQL� DJJLXQWLYH�� TXDOL� DG� HVHPSLR�� O¶DYYHQXWR� SDJDPHQWR� GHO� WLFNHW�� SURPHPRULD� LQ�PHULWR�
DOO¶REEOLJR��GD�SDUWH�GHOO¶XWHQWH��GL�SURGXUUH�DOOD�XQLWj�HURJDQWH�O¶DWWHVWD]LRQH�GHOO¶DYYHQXWR�SDJDPHQWR�
GHO�WLFNHW��

������0RQLWRUDJJLR�SHU�LO�JRYHUQR�GHOOH�OLVWH�GL�DWWHVD�
,�6LVWHPL�&83��GRWDWL�GL�VWUXPHQWL�GL�PRQLWRUDJJLR�H�FRQWUROOR�GHL�WHPSL�GL�DWWHVD�LQ�JUDGR�GL�IRUQLUH�GDWL�

VXOO¶DWWLYLWj�GL�SUHQRWD]LRQH��VXL�WHPSL�GL�DWWHVD�H�VXL�YROXPL��YHULILFDQR�L�OLYHOOL�GL�VDWXUD]LRQH�GHOO¶RIIHUWD�SHU�
XQ¶HYHQWXDOH�ULSURJUDPPD]LRQH�GHOOH�GLVSRQLELOLWj�GL�FDOHQGDULR�LQ�DJHQGD��

,O�6LVWHPD�&83�GHYH�HVVHUH�LQROWUH�LQ�JUDGR�GL�UHJLVWUDUH�H�SURGXUUH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�OD�FRUUHWWD�
DOLPHQWD]LRQH�GDO�IOXVVR�LQIRUPDWLYR�H[�DQWH�SUHYLVWR�GDO�31*/$����������FRQ�SDUWLFRODUH�ULIHULPHQWR�D��

x� &LWWDGLQR��
x� (URJDWRUH��
x� 6WUXWWXUD�3ULPD�GLVSRQLELOLWj��
x� 3UHVFUL]LRQH��
x� 7HPSR�GL�DWWHVD��

Ê�QHFHVVDULR�SUHYHGHUH�XQD�VHULH�GL�SDUDPHWUL�PLQLPL�GD� WHQHUH�VRWWR�RVVHUYD]LRQH�DO� ILQH�GL�JDUDQWLUH�XQD�
EXRQD�SURJUDPPD]LRQH��OLYHOOR�GL�VDWXUD]LRQH�GHOO¶DJHQGD�FRPSOHVVLYR��SHU�VLQJROD�SUHVWD]LRQH��SHU�IDVFH�GL�
SULRULWj��LQGLFH�GL�SHUIRUPDQFH��HFF���OR�VWHVVR�YDOH�SHU�DJHQGH�FRQ�SUHVWD]LRQL�VLPLOL�LQ�XQ�DPELWR�WHUULWRULDOH�
VSHFLILFR�ILQR�D�TXHOOR�D]LHQGDOH�SURYLQFLDOH���

Ê�GD�FRQVLGHUDUH�WUD�L�UHTXLVLWL�PLQLPL�GHO�6LVWHPD�&83��DQFKH�OD�SRVVLELOLWj�GL�WUDWWDUH�OH�LQIRUPD]LRQL�UHODWLYH�
DL�WHPSL�GL�DWWHVD�H�DJOL�DOWUL�SDUDPHWUL�D�GLYHUVL�OLYHOOL�GL�DJJUHJD]LRQH�FROOHJDWL�DOOH�DUWLFROD]LRQL�RUJDQL]]DWLYH�
GHOOH�VLQJROH�$]LHQGH��GLVWUHWWL�R�DOWUR���

��������5LPRGXOD]LRQH�GHOO¶RIIHUWD�

$O�ILQH�GL�JDUDQWLUH�XQ�VLVWHPD�GL�RIIHUWD�FRQJUXR�FRQ�L�FRPSRUWDPHQWL�GHOO¶XWHQ]D��q�QHFHVVDULR�SUHYHGHUH�
GHL�VLVWHPL�GL�PRQLWRUDJJLR�FRVWDQWH�H�WHPSHVWLYR�GHOO¶DQGDPHQWR�GHOOD�GRPDQGD�FKH�FRQVHQWDQR�GL�ULPRGXODUH�
GL�FRQVHJXHQ]D�O¶RIIHUWD��

7DOH� ULPRGXOD]LRQH�� FKH� SUHYHGH� SRVVLELOL� ULFRQILJXUD]LRQL� GHOOH� VHVVLRQL� DPEXODWRULDOL� DWWUDYHUVR�
O¶LQGLYLGXD]LRQH�GL�VROX]LRQL�DGHJXDWH��VL�SXz�TXLQGL�EDVDUH�VX��

��YHULILFD�GHOO¶DQGDPHQWR�GHOOD�GRPDQGD��
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��YHULILFD�SHU�FLDVFXQD�DJHQGD��GHO�³WDVVR�GL�QRQ�SUHVHQWD]LRQH´�ULVSHWWR�DO�SLDQR�GL�ODYRUR��

��PLVXUD�GHOO¶RYHUERRNLQJ��

�������5LVFRQWUR�GHOO¶HURJD]LRQH�
$IILQFKp�L�VLVWHPL�&83�VLDQR�LQ�JUDGR�GL�YDOXWDUH�L�WDVVL�GL�QRQ�SUHVHQWD]LRQH�q�QHFHVVDULR�FKH�GD�SDUWH�GHL�

VHUYL]L�HURJDWRUL�VLDQR�UHVWLWXLWH�OH�LQIRUPD]LRQL�ULJXDUGR�DOOD�PDQFDWD�HURJD]LRQH�GL�SUHVWD]LRQL�SUHQRWDWH��

4XHVWR�SUHVXSSRQH��GD�XQ�ODWR��O¶LQWHJUD]LRQH�GHJOL�DSSOLFDWLYL�GL�SUHQRWD]LRQH�H�GL�HURJD]LRQH��GDOO¶DOWUR��
O¶LPSOHPHQWD]LRQH�GL�SURFHGXUH�RSHUDWLYH�FKH�FRQVHQWDQR�OD�UHJLVWUD]LRQH�GL�TXHVWH�LQIRUPD]LRQL��

,Q�SDUWLFRODUH��TXLQGL�O¶LQWHJUD]LRQH�GHJOL�DSSOLFDWLYL�GL�SUHQRWD]LRQH�H�GL�HURJD]LRQH�FRQVHQWH�GL��

���YHULILFDUH�OD�FRQJUXHQ]D�GHOO¶RIIHUWD�UHVD�GLVSRQLELOH�ULVSHWWR�D�TXDQWR�HIIHWWLYDPHQWH�SURGRWWR��

���PLVXUDUH�LO�WDVVR�GL�QRQ�SUHVHQWD]LRQH�SHU� FLDVFXQD�D]LHQGD� DO�ILQH� GL�LQGLYLGXDUH�VLWXD]LRQL�L�FXL�VLD�
QHFHVVDULR�ULSURJUDPPDUH�O¶RIIHUWD��

���UDFFRJOLHUH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�DWWXDUH�OH�SUHYLVLRQL�GHO�FRPPD���DUW����GHO�'/���������QHL�
FRQIURQWL�GHL�FLWWDGLQL�FKH�QRQ�KDQQR�FRQVHQWLWR�LO�UHFXSHUR�GHO�SRVWR�D�FDXVD�GHOOD�PDQFDWD�GLVGHWWD��

3HU�IDFLOLWDUH�OD�JHVWLRQH�GHO�SURFHVVR�q�QHFHVVDULR�FKH�LO�&83�PHWWD�D�GLVSRVL]LRQH�GHL�VHUYL]L�HURJDWRUL�
WXWWH� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOD� ULFHWWD� �TXHVLWR� GLDJQRVWLFR�� HVHQ]LRQH�� SULRULWj�� HFF��� LQWHJUDWH�
GHOO¶LGHQWLILFDWLYR�GL�SUHQRWD]LRQH�HG�HYHQWXDOL�DOWUH�LQIRUPD]LRQL�ULJXDUGDQWL�O¶DSSXQWDPHQWR�ILVVDWR��GDWD�H�
RUD�HFF���

,Q�SDUWLFRODUH��SHU�JDUDQWLUH�OD�WUDFFLDELOLWj�VXOO¶LQWHUR�SHUFRUVR��LO�IOXVVR�GL�LQIRUPD]LRQL�FKH�LO�VLVWHPD�&83�
WUDVPHWWH�DL�VHUYL]L�HURJDWRUL�GHYH�LQFOXGHUH��

x� O¶LGHQWLILFDWLYR�GL�SUHQRWD]LRQH��
x� O¶LGHQWLILFDWLYR�GL�RJQL�VLQJROD�SUHVWD]LRQH�DVVRFLDWD��
x� LO�TXHVLWR�GLDJQRVWLFR��
x� LO�FRGLFH�ULFHWWD��

7DOH�IOXVVR�GHYH�HVVHUH��LQROWUH��LO�SL��SRVVLELOH�VLQFURQR�ULVSHWWR�DO�PRPHQWR�GHOOD�SUHQRWD]LRQH�GLVGHWWD��

4XDORUD�XQD�SUHVWD]LRQH�QRQ�YHQJD�HURJDWD�SHU�PRWLYL�RUJDQL]]DWLYL�GHOO¶D]LHQGD��q�RSSRUWXQR�FKH�YHQJD�
VSRVWDWR�O¶DSSXQWDPHQWR��IRUQHQGRQH�XQR�QXRYR�FKH�FRQVHQWD�GL�UHFXSHUDUH�WXWWL�L�GDWL�GHOOD�ULFHWWD�FKH�KD�GDWR�
RULJLQH�DO�SULPR�DSSXQWDPHQWR��DIILQFKp�OD�SUHVWD]LRQH�QRQ�HURJDWD�QRQ�ULPDQJD�VHQ]D�HVLWR��

/H� LQIRUPD]LRQL�JHQHUDWH� LQ� IDVH�GL�SUHQRWD]LRQH�H� LQ� IDVH�GL�HURJD]LRQH�GHYRQR� LQILQH�HVVHUH� LQWHJUDWH�
DIILQFKp�VLD�SRVVLELOH�ULVDOLUH�DOO¶HVLWR�GHOO¶HURJD]LRQH�GL�FLDVFXQD�SUHQRWD]LRQH��

$�WDOH�VFRSR�OH�SRVVLELOL�VROX]LRQL�RSHUDWLYH�VRQR��

���LQWHJUD]LRQH� WUD�JOL�DSSOLFDWLYL�FKH� UHJLVWUDQR� O¶HURJDWR�HG� LO�&83�� LQ�PRGR�FKH� WXWWH� OH� LQIRUPD]LRQL�
UHODWLYH�DOO¶HURJD]LRQH�FRQIOXLVFDQR�VX�TXHVW¶XOWLPR��

���XWLOL]]R�GL�XQ�FRQFHQWUDWRUH�GL�GDWL�HVWHUQR��VX�FXL�FRQIOXLVFRQR�WXWWH�OH�LQIRUPD]LRQL�SXQWXDOL�UHODWLYH�VLD�
DOOD�SUHQRWD]LRQH�VLD�DOO¶HURJD]LRQH��

$� SUHVFLQGHUH� GDOOD� VFHOWD� DGRWWDWD�� FLDVFXQD� VROX]LRQH� GL� LQWHJUD]LRQH� GHYH� LQ� RJQL� FDVR� SUHYHGHUH� OD�
WUDFFLDELOLWj�GHOOH�LQIRUPD]LRQL�LQHUHQWL�DOOH�DJHQGH��DO�ILQH�GL�FRQVHQWLUH��DQFKH��OD�ULSURJUDPPD]LRQH�SXQWXDOH�
GHOO¶RIIHUWD�H�O¶XWLOL]]R�GHOO¶RYHUERRNLQJ��
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/D�SULPD�VROX]LRQH�KD�LO�YDQWDJJLR�GL�SRWHU�HIIHWWXDUH�YHULILFKH�QHFHVVDULH�VXOO¶HURJDWR�LQ�WHPSR�UHDOH�LQ�
IDVH�GL�SUHQRWD]LRQH��XWLOH��DG�HVHPSLR��QHO�FDVR�GL�GHQVLWRPHWULD�H�VFUHHQLQJ���PHQWUH�OD�VHFRQGD�VROX]LRQH�KD�
LO�YDQWDJJLR�GL�QRQ�VRYUDFFDULFDUH�GL�LQIRUPD]LRQL�LO�&83�FRQ�HYHQWXDOH�UDOOHQWDPHQWR�GHOO¶RSHUDWLYLWj��

����� )URQW�RIILFH�� DFFHVVR� DL� VHUYL]L� H� JHVWLRQH� GHO� SURFHVVR� GL�
SUHQRWD]LRQH�

������&DQDOL�GL�DFFHVVR�IUXL]LRQH�GHO�6LVWHPD�&83�
1HOOD�SURJHWWD]LRQH�GL�XQ�6LVWHPD�&83�q�LPSRUWDQWH�UHDOL]]DUH�XQ¶RIIHUWD�SL��DPSLD�SRVVLELOH�GL�FDQDOL�GL�

DFFHVVR��DO�ILQH�GL�JDUDQWLUH�LO�SL��HOHYDWR�OLYHOOR�SRVVLELOH�GL�IUXLELOLWj�SHU�LO�FLWWDGLQR��&Lz�VL�UHDOL]]D�PHGLDQWH�
O¶LPSOHPHQWD]LRQH�GHOOH�VHJXHQWL�PRGDOLWj�GL�IUXL]LRQH��

x� VSRUWHOOR�VLWR�SUHVVR�XQD�VWUXWWXUD�HURJDWULFH�FRQ�RSHUDWRUH��
x� XQ�QXPHUR�WHOHIRQLFR�GHGLFDWR�D�FXL�VL�SXz�ULYROJHUH�O¶XWHQWH�SHU�HIIHWWXDUH�OD�SUHQRWD]LRQH�SDUODQGR�

FRQ� XQ� RSHUDWRUH� GL� FDOO� FHQWHU� R� FRQ� O¶DVVLVWHQ]D� GHOO¶LQWHOOLJHQ]D� DUWLILFLDOH� �,$��� FKH� FRQVHQWH� GL�
D]]HUDUH�O¶DWWHVD�WHOHIRQLFD��

x� SUHQRWD]LRQL�:(%�HIIHWWXDWH�GLUHWWDPHQWH�GDOO¶XWHQWH��WUDPLWH�SRUWDOH�ZHE�VX�VLWR�D]LHQGDOH�R�UHJLRQDOH�
R�DSS�SHU�VPDUWSKRQH��

x� SUHQRWD]LRQL�HIIHWWXDWH�GLUHWWDPHQWH�GD�RSHUDWRUL�VDQLWDUL�DPPLQLVWUDWLYL�SHU�JHVWLUH�OD�SUHVD�LQ�FDULFR��
x� SUHQRWD]LRQL�HIIHWWXDWH�SUHVVR�OH�)DUPDFLH�WHUULWRULDOL��WUDPLWH�SRVWD]LRQL�GL�ODYRUR�SUHVLGLDWH��LQWHJUDWH�

FRQ�LO�6LVWHPD�&83��
x� SUHQRWD]LRQL� DG� XQR� VSRUWHOOR� &83� VLWR� LQ� VWUXWWXUH� FRQYHQ]LRQDWH� �$VVRFLD]LRQL� 0HGLFKH�� ,VWLWXWL�

DFFUHGLWDWL��$VVRFLD]LRQL�GL�9RORQWDULDWR��&RPXQL��HFF���LQWHJUDWH�FRQ�LO�VLVWHPD�&83��

/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GHYRQR�SURPXRYHUH�O¶DWWLYD]LRQH�GHOOH�VROX]LRQL�GLJLWDOL�FKH�FRQVHQWDQR�
DOO¶XWHQWH�GL�SUHQRWDUH�DXWRQRPDPHQWH��

������,O�SURFHVVR�GL�SUHQRWD]LRQH�
,O� SURFHVVR� GL� SUHQRWD]LRQH�� FKH� GHYH� SUHYHGHUH� OD� SRVVLELOLWj� GL� UHFXSHUDUH� WXWWL� L� GDWL� FRQWHQXWL� QHOOD�

SUHVFUL]LRQH� HOHWWURQLFD� DWWUDYHUVR� LO� FRGLFH� LGHQWLILFDWLYR�15(� �1XPHUR�5LFHWWD� (OHWWURQLFD�� R� O¶XVR� GHOOD�
7HVVHUD�6DQLWDULD��ULJXDUGD�OD�UHJLVWUD]LRQH�GHOOH�VHJXHQWL�LQIRUPD]LRQL��

�� LGHQWLILFD]LRQH� GHOO¶DVVLVWLWR�� FKH� KD� SHU� RELHWWLYR� LO� ULFRQRVFLPHQWR� GHOO¶XWHQWH� QHOO¶DQDJUDIH� GL�
ULIHULPHQWR�R�O¶LQVHULPHQWR�GHOOR�VWHVVR��DQFKH�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�WXWHOD�
GHOOD�3ULYDF\��

�� LQVHULPHQWR�GHOOH�SUHVWD]LRQL��FKH�KD�SHU�RELHWWLYR�OD�ULFHUFD�H�OD�VHOH]LRQH�GHOOH�SUHVWD]LRQL�GD�SUHQRWDUH��
�� SUHQRWD]LRQH�GHOOH�SUHVWD]LRQL� VHOH]LRQDWH�� FKH�KD�SHU�RELHWWLYR� OD� ULFHUFD�GHOOH�GLVSRQLELOLWj�H�GHOOH�

VWUXWWXUH�LQ�JUDGR�GL�HURJDUH�WDOL�SUHVWD]LRQL��QRQFKp�OD�FRQVHJXHQWH�FRQIHUPD�GHOOD�SUHQRWD]LRQH��LQ�
FRHUHQ]D� FRQ� L� FULWHUL� GHILQLWL� SHU� OH� GLYHUVH� WLSRORJLH� GL� DFFHVVR� �UHJLPH� GL� HURJD]LRQH�� DPELWR�
WHUULWRULDOH�GL� JDUDQ]LD�� SULRULWj� GL� DFFHVVR��SUHVWD]LRQH� JDUDQWLWD� SHU� LO� WHPSR�PDVVLPR�� SUHVWD]LRQH�
HURJDWD�GD�VWUXWWXUD�GL�VHFRQGR�OLYHOOR��OLEHUD�VFHOWD�GHOO¶XWHQWH��HFF����

�� FRQWDELOL]]D]LRQH�H�FDVVD��

/D�SUHQRWD]LRQH�GL�SUHVWD]LRQL�LQ�UHJLPH�GL�/LEHUD�3URIHVVLRQH�GHYH�DYHUH�JHVWLRQH�VHSDUDWD�ULVSHWWR�DOOD�
SUHQRWD]LRQH�LQ�UHJLPH�661��DQFKH�VH�HIIHWWXDWD�FRQ�LO�PHGHVLPR�VLVWHPD�&83��
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'L� VHJXLWR� VRQR� ULSRUWDWL� LQ� PDJJLRU� GHWWDJOLR� L� FRQWHQXWL� GHOOH� VLQJROH� IDVL� GHO� SURFHVVR� VWDQGDUG� GL�
SUHQRWD]LRQH� H� OH� SULQFLSDOL� VSHFLILFKH� IXQ]LRQDOL� FRQ� O¶DJJLXQWD� GHOO¶HYHQWXDOH� GLVGHWWD� GHOO¶DSSXQWDPHQWR�
ILVVDWR��

��������,GHQWLILFD]LRQH�GHOO¶DVVLVWLWR�

,O� 6LVWHPD�&83� GHYH� FRQVHQWLUH� GL� UHFXSHUDUH� LQ�PDQLHUD� DXWRPDWLFD� WXWWH� OH� LQIRUPD]LRQL� DQDJUDILFKH�
GHOO¶XWHQWH��FRGLFH�LGHQWLILFDWLYR�R�FRJQRPH�H�QRPH��VHVVR��FRPXQH�H�GDWD�GL�QDVFLWD��H�OD�UHODWLYD�UHVLGHQ]D�
WUDPLWH� LO� FRGLFH�15(�R� O¶XVR� GHOOD�7HVVHUD�6DQLWDULD�� DVVLFXUDQGR�XQD� FRUUHWWD� HG� XQLYRFD� LGHQWLILFD]LRQH�
GHOO¶XWHQWH��

,Q�RJQL�FDVR��LO�SHUVRQDOH�DGGHWWR�DO�VLVWHPD�&83��VL�DYYDOH�GL�XQ¶DQDJUDIH�FHQWUDOL]]DWD�LQWHUFRQQHVVD�LQ�
WHPSR�UHDOH�FRQ�LO�6HUYL]LR�GL�$QDJUDILFD�1D]LRQDOH�GHJOL�$VVLVWLWL��$1$��

$L�ILQL�GHOO¶HVSOHWDPHQWR�GHOOD�SUHQRWD]LRQH��q�QHFHVVDULR�FKH�DWWUDYHUVR�O¶XWLOL]]R�GHOOH�IXQ]LRQDOLWj�RIIHUWH�
GDL�VLVWHPL�GL�DQDJUDILFD��YHQJD�LQGLYLGXDWR�XQ�XQLFR�XWHQWH��

��������,QVHULPHQWR�GHOOH�SUHVWD]LRQL�

3HU�PLJOLRUDUH�L�WHPSL�GL�HURJD]LRQH�GHO�VHUYL]LR�O¶RSHUDWRUH�SXz�HIIHWWXDUH�ULFHUFKH�FRQ�GLIIHUHQWL�PRGDOLWj��

x� SHU�FRGLFH�SUHVWD]LRQH��
x� SHU�HOHPHQWL�GHVFULWWLYL��
x� DOWUH�PRGDOLWj��HV��SHU�WLSRORJLD��EUDQFD��VLQRQLPL��HFF���

1DWXUDOPHQWH�QHL�FDVL�LQ�FXL�LO�SURFHVVR�GL�DFTXLVL]LRQH�GHOOH�LQIRUPD]LRQL�FRQWHQXWH�QHOOD�SUHVFUL]LRQH�q�
FRPSOHWDPHQWH�DXWRPDWL]]DWR��QRQ�RFFRUUH�HIIHWWXDUH�OD�ULFHUFD�LQ�TXDQWR�YLHQH�ULFRQRVFLXWR�GLUHWWDPHQWH�LO�
FRGLFH�GHOOD�SUHVWD]LRQH��

��������3UHQRWD]LRQH�

/D� SUHQRWD]LRQH� GHOOH� DJHQGH� DYYLHQH� VHFRQGR� FULWHUL� GL� VFRUULPHQWR� WHPSRUDOH� VHQ]D� GLVFRQWLQXLWj��
RIIUHQGR��SHU�L�SULPL�DFFHVVL�� LQ�SULPD� LVWDQ]D�DOO¶XWHQWH�LO�SULPR�SRVWR� OLEHUR�HVWUDSRODWR�GDOO¶LQWHUD�RIIHUWD�
GLVSRQLELOH�� QHOO¶DPELWR� WHUULWRULDOH� GL� JDUDQ]LD� GHOO¶DVVLVWLWR� �LQ� EDVH� DOOD� UHVLGHQ]D�DVVLVWHQ]D��� H�
VXFFHVVLYDPHQWH�OH�XOWHULRUL�GLVSRQLELOLWj��TXDORUD�O¶XWHQWH�QH�IDFFLD�ULFKLHVWD��LQ�FRHUHQ]D�FRQ�L�FULWHUL�GHILQLWL�
SHU� O¶DFFHVVR� DOOH� GLYHUVH� WLSRORJLH� GL� SUHVWD]LRQL� �UHJLPH�GL� HURJD]LRQH�� DPELWR� WHUULWRULDOH�GL� JDUDQ]LD��
SULRULWj�GL�DFFHVVR��SUHVWD]LRQH�JDUDQWLWD�SHU�LO� WHPSR�PDVVLPR��SUHVWD]LRQH�HURJDWD�GD�VWUXWWXUD�GL�VHFRQGR�
OLYHOOR��OLEHUD�VFHOWD�GHOO¶XWHQWH��HFF����/D�SUHQRWD]LRQH�GHJOL�DFFHVVL�VXFFHVVLYL�DYYLHQH�GL�QRUPD�D�FDULFR�GHOOR�
VSHFLDOLVWD�VWUXWWXUD�FKH�KD� LQ�FDULFR� LO�SD]LHQWH��TXDORUD�DYYHQJD� WUDPLWH�RSHUDWRUH�&83� GHYH�FRQVHQWLUH� LO�
ULVSHWWR�GHOOH�WHPSLVWLFKH�LQGLFDWH�GDOOR�VSHFLDOLVWD��

,O�6LVWHPD�&83�WLHQH�WUDFFLD�GHOOD�VFHOWD�RSHUDWD�GDOO¶XWHQWH�DO�ILQH�GL�HIIHWWXDUH�VXFFHVVLYH�YHULILFKH��DQFKH�
DWWUDYHUVR�XQ�FRQIURQWR�FRQ�OD�SULPD�RIIHUWD�SURVSHWWDWD�� ,Q�SDUWLFRODUH��LO�6LVWHPD�&83��GRYH�SRVVLELOH��UHJLVWUD�
O¶HYHQWXDOH�ULILXWR�GHOOD�SURSRVWD�GL�DSSXQWDPHQWR�GD�SDUWH�GHO�&LWWDGLQR��TXDORUD�WDOH�SURSRVWD�QRQ�ULVSHWWL�LO�
WHPSR�PDVVLPR�GL�DWWHVD�GHILQLWR�QHOOD�FODVVH�GL�SULRULWj��

,O�6LVWHPD�&83��LQILQH��JHVWLVFH�OD�ULFKLHVWD�GL�SUHVWD]LRQL�PXOWLSOH�±�FLRq��SUHVFULWWH�VXOOD�PHGHVLPD�ULFHWWD�
R�VX�SL��ULFHWWH�PD�SUHVHQWDWH�QHOOR�VWHVVR�PRPHQWR� ��FHUFDQGR�OD�SULPD�GDWD�XWLOH�LQ�PRGR�GD�HIIHWWXDUH�OH�
VWHVVH� FRQWHVWXDOPHQWH� RSSXUH� DOWUH� GDWH� XWLOL� DG� HIIHWWXDUH� OH� SUHVWD]LRQL� LQ� WHPSL� GLIIHULWL�� VH� O¶XWHQWH� QH�
PDQLIHVWD�O¶HVLJHQ]D��

/D�SUHVFUL]LRQH��XQD�YROWD�SUHQRWDWD�OD�SUHVWD]LRQH��ULPDQH�SUHVD�LQ�FDULFR�GDO�VLVWHPD��³EORFFDWD´��DO�ILQH�
GL�HYLWDUH�O¶XWLOL]]R�GHOOD�PHGHVLPD�SUHVFUL]LRQH�SHU�DOWUH�SUHQRWD]LRQL��
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/D� SUHQRWD]LRQH� GL� SUHVWD]LRQL� LQ� UHJLPH�GL�/LEHUD�3URIHVVLRQH�GHYH� HVVHUH� HIIHWWXDWD� FRQ� LO�PHGHVLPR�
VLVWHPD�&83�SXU�DYHQGR�XQD�JHVWLRQH�VHSDUDWD�ULVSHWWR�DOOD�SUHQRWD]LRQH�LQ�UHJLPH�661��

7XWWH�OH�SUHVWD]LRQL�GL�VSHFLDOLVWLFD�DPEXODWRULDOH�FRQ�SUHVFUL]LRQH��FRPSUHVH�TXHOOH�FKH�VRQR�DG�DFFHVVR�
GLUHWWR�GHOO¶DVVLVWLWR��GHYRQR�HVVHUH�HVSRVWH�QHO�VLVWHPD�&83�H�SUHQRWDELOL��

$PELWR�WHUULWRULDOH�GL�JDUDQ]LD�

$OPHQR�SHU�WXWWH�OH�SUHVWD]LRQL�RJJHWWR�GL�PRQLWRUDJJLR�H�DOPHQR�SHU�L�SULPL�DFFHVVL�q�QHFHVVDULR�SUHYHGHUH�
XQ�DXWRPDWLVPR�GHL�VLVWHPL�&83�FKH��LQ�EDVH�DOOD�SUHVWD]LRQH�ULFKLHVWD�H�DOOD�UHVLGHQ]D�GHOO¶XWHQWH��FRQVHQWD�
O¶LQGLYLGXD]LRQH�GHO�VXR�DPELWR�WHUULWRULDOH�GL�JDUDQ]LD��]RQDOH�GLVWUHWWXDOH�D]LHQGDOH���RYYHUR�O¶DPELWR�HQWUR�LO�
TXDOH�GHYH�HVVHUH�JDUDQWLWR�LO�WHPSR�GL�DWWHVD��FRHUHQWHPHQWH�FRQ�TXDQWR�SUHYLVWR�GDO�SLDQR�D]LHQGDOH��

/¶DPELWR�WHUULWRULDOH�GL�JDUDQ]LD�SHU�XQD�GHWHUPLQDWD�SUHVWD]LRQH�UDSSUHVHQWD�O¶DUHD�JHRJUDILFD�VXOOD�TXDOH�
VRQR� XELFDWH� WXWWH� OH� VWUXWWXUH� SXEEOLFKH� H� SULYDWH� DFFUHGLWDWH� FKH� HURJDQR� TXHOOD� SUHVWD]LRQH� H� FKH� GL�
FRQVHJXHQ]D�OD�GHYRQR�UHQGHUH�GLVSRQLELOH�FRPH�RIIHUWD�VXO�VLVWHPD�&83��

4XDORUD��FRPXQTXH��YL�VLDQR�SD]LHQWL�DVVLVWLWL�PD�QRQ�UHVLGHQWL��LO�VLVWHPD�&83�GHYH�SUHYHGHUH�OH�PHGHVLPH�
JDUDQ]LH�H�UHJROH�DSSOLFDWH�DL�SD]LHQWL�UHVLGHQWL��

$L�FLWWDGLQL�QRQ�UHVLGHQWL�H�QRQ�DVVLVWLWL�QHOO¶DPELWR�WHUULWRULDOH�SUHVVR�FXL�HIIHWWXDQR�OD�SUHQRWD]LRQH��YLHQH�
SURVSHWWDWD� O¶RIIHUWD� GLVSRQLELOH� FRQVLGHUDQGR� FKH� QRQ� ULHQWUDQR� QHOO¶DPELWR� WHUULWRULDOH� GL� JDUDQ]LD� GL�
DSSDUWHQHQ]D��

Ê� QHFHVVDULR� WHQHUH� FRQWR� GHOO¶DPELWR� WHUULWRULDOH� GL� JDUDQ]LD� GXUDQWH� LO� SURFHVVR� GL� SUHQRWD]LRQH�
GLVWLQJXHQGR� WUD� O¶XWHQWH� FKH� DFFHWWD� OD� GLVSRQLELOLWj�SURSRVWD� GDOO¶D]LHQGD�H� O¶XWHQWH� FKH� LQYHFH� VFHJOLH� GL�
SUHQRWDUH�SUHVVR�XQ¶DOWUD�VWUXWWXUD�SXU�XVFHQGR�GDO�VLVWHPD�GL�JDUDQ]LH�SURSRVWR�GDOO¶D]LHQGD��

$� SUHQRWD]LRQH� DYYHQXWD�� TXLQGL�� LO� 6LVWHPD� &83� q� RSSRUWXQR� WHQJD� WUDFFLD� GHOOD� SULPD� GLVSRQLELOLWj�
SURVSHWWDWD�DOO¶XWHQWH�H�GHOOD�VFHOWD�GD�OXL�HIIHWWXDWD�� LQ�TXDQWR�GDOOD�FRPELQD]LRQH�GL�TXHVWH�LQIRUPD]LRQL�q�
SRVVLELOH�HIIHWWXDUH�VXFFHVVLYH�YHULILFKH�LQHUHQWL�DO�PRQLWRUDJJLR�GHL�WHPSL�GL�DWWHVD��

��������&RQWDELOL]]D]LRQH�H�FDVVD�

$O�ILQH�GL�DJHYRODUH�LO�SL��SRVVLELOH�LO�FLWWDGLQR�q�QHFHVVDULR�SUHYHGHUH��LQ�WXWWL�L�SXQWL�GL�SUHQRWD]LRQH��OD�
SRVVLELOLWj�GL�HIIHWWXDUH�GLUHWWDPHQWH�LO�SDJDPHQWR��D�FXL�VL�DJJLXQJRQR�DOWUL�SRVVLELOL�FDQDOL�GL�SDJDPHQWR��LQ�
SDUWLFRODUH�TXHOOL�GLJLWDOL�FRPH�VHUYL]L�ZHE��3DJR3$��OD�FXL�DWWLYD]LRQH�GHYH�HVVHUH�SURPRVVD�GDOOH�5HJLRQL�H�
GDOOH� 3URYLQFH� $XWRQRPH�� ROWUH� D� XIILFL� SRVWDOL�� ULFHYLWRULH� HFF��� Ê� LQROWUH� RSSRUWXQR� DWWLYDUH� SURFHGXUH�
JHVWLRQDOL�FKH�SHUPHWWDQR�DOO¶XWHQWH�GL�SDJDUH�QRQ�VROR�OH�SUHVWD]LRQL�HURJDWH�GDOO¶$]LHQGD�D�FXL�LO�SXQWR�GL�
SUHQRWD]LRQH� ID� ULIHULPHQWR� �HV�� $6/��� PD� DQFKH� TXHOOH� HURJDWH� GD� DOWUH� $]LHQGH� SHU� OH� TXDOL� q� SRVVLELOH�
SUHQRWDUH� OH� SUHVWD]LRQL�� LQ� PRGR� GD� SHUPHWWHUH� DOO¶XWHQWH� GL� SDJDUH� LQ� XQ¶XQLFD� VROX]LRQH� OH� SUHVWD]LRQL�
SUHVFULWWH�QHOOD� ULFHWWD� �DG�XQD� ULFHWWD�GHYH� FRUULVSRQGHUH�XQ� WLFNHW���$O�PRPHQWR�GHOOD�FRQWDELOL]]D]LRQH� q�
QHFHVVDULR� FRQVLGHUDUH� HYHQWXDOL� FRPSDUWHFLSD]LRQL� DOOD� VSHVD� GD� SDUWH� GHO� FLWWDGLQR�� FKH� SRVVRQR� HVVHUH�
GLIIHUHQ]LDWH�SHU�FLDVFXQD�UHDOWj�UHJLRQDOH��H�VRJJHWWH�DG�HYROX]LRQL�QHO�WHPSR��FIU��'�OJV������DUW�����H�UHODWLYR�
'HFUHWR�,QWHUPLQLVWHULDOH���

,O�VLVWHPD�&83�GLVSRQH�GHOOD�WDEHOOD�GHOOH�HVHQ]LRQL�VHPSUH�DJJLRUQDWD�FRQ�LO�FROOHJDPHQWR�DOOH�SUHVWD]LRQL�
SHU�FXL�VL�KD�GLULWWR�DOO¶HVHQ]LRQH�QHO�PRPHQWR�LQ�FXL�TXHVWH�VLDQR�GHFOLQDWH�LQ�PDQLHUD�GHWWDJOLDWD��HG�HVHPSLR�
O¶HVHQ]LRQH�SHU�JUDYLGDQ]D�LQ�FXL�LO�VLVWHPD�YHULILFD�OD�FRQJUXLWj�GHOO¶HVHQ]LRQH�LQ�EDVH�DO�SHULRGR�GL�JUDYLGDQ]D�
LQGLFDWR�QHOOD�SUHVFUL]LRQH���

,O� 6LVWHPD� &83� GHYH� JDUDQWLUH� IOHVVLELOLWj�� DO� ILQH� GL� JHVWLUH� VHSDUDWDPHQWH� OH� VLQJROH� RSHUD]LRQL� GL�
FRQWDELOL]]D]LRQH��FDVVD�H�FRQIHUPD�GHOO¶HURJDWR��RYYHUR�FRQVHQWLUQH�O¶DFFHVVR�DQFKH�DO�GL�IXRUL�GL�VHTXHQ]H�
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SUHGHILQLWH���,QROWUH��ODGGRYH�RSSRUWXQR��OH�VWHVVH�IXQ]LRQL�GL�FRQWDELOL]]D]LRQH��FDVVD�H�FRQIHUPD�GHOO¶HURJDWR��
GHYRQR�SRWHU�HVVHUH�HIIHWWXDWH�LQ�UDSLGD�VHTXHQ]D��DWWUDYHUVR�DSSRVLWL�VFDPEL�GL�PHVVDJJL�WUD�L�UHODWLYL�VLVWHPL��

Ê�QHFHVVDULR�FKH�LO�SDJDPHQWR��TXDQGR�GRYXWR��DYYHQJD�SULPD�GHOO¶HURJD]LRQH�GHOOD�SUHVWD]LRQH��LQ�WXWWL�L�
FDVL�L�FXL�OD�SUHVWD]LRQH�VLD�SURJUDPPDWD�FRQ�DSSXQWDPHQWR��6ROR�SHU�OH�SUHVWD]LRQL�DJJLXQWLYH��LQ�DFFHWWD]LRQH�
GLUHWWD�VHQ]D�SUHQRWD]LRQH�R�LQ�XUJHQ]D�q�SRVVLELOH�SURYYHGHUH�GRSR�O¶HURJD]LRQH��

��������*HVWLRQH�GHOOH�GLVGHWWH�
/¶XWHQWH�FKH�QRQ�KD�LQWHQ]LRQH�GL�SUHVHQWDUVL�DOO¶DSSXQWDPHQWR�ILVVDWR�GHYH�GLVGLUH�OD�SUHQRWD]LRQH�LQ�WHPSR�

XWLOH� �DOPHQR� GXH� JLRUQL� ODYRUDWLYL� SULPD� GHOO¶HURJD]LRQH� GHOOD� SUHVWD]LRQH��� DO� ILQH� GL� SHUPHWWHUH�
DOO¶$]LHQGD� GL� UHFXSHUDUH� LO� SRVWR� H� UHQGHUOR� GLVSRQLELOH�� SUHYHGHQGR� VSHFLILFKH� SURFHGXUH� GL�

ULSURJUDPPD]LRQH�GHJOL�DSSXQWDPHQWL��

,Q�SDUWLFRODUH��VRQR�FRPSUHVH�LQ�WDOH�UHJROD�OH�SUHVWD]LRQL�VSHFLDOLVWLFKH��XUJHQWL�GLIIHULELOL��GL�SULPR�DFFHVVR�H�

SURJUDPPDWH� �FRQWUROOL�� IROORZ� XS�� ��� OLYHOOR��� SUHQRWDWH� GDO� FLWWDGLQR� DWWUDYHUVR� TXDOXQTXH� SXQWR� &83� R�

SUHQRWDWH�GLUHWWDPHQWH�GDO�SUHVFULWWRUH�VWUXWWXUD��1RQ�VRQR�RJJHWWR�GL�VDQ]LRQH�OH�SUHVWD]LRQL�XUJHQWL���K�H�WXWWH�

TXHOOH� SUHVWD]LRQL� SHU� OH� TXDOL� LQWHUFRUURQR� DO�PDVVLPR� GXH� JLRUQL� ODYRUDWLYL� WUD� OD� GDWD� GL� SUHQRWD]LRQH� H�

O¶DSSXQWDPHQWR��

3UHPHVVR�FKH�DO�PRPHQWR�GHOOD�SUHQRWD]LRQH�q�QHFHVVDULR�LQIRUPDUH�O¶XWHQWH�DQFKH�VXOOH�SURFHGXUH�GL�GLVGHWWD��

O¶$]LHQGD�GHYH��DL�VHQVL�GHOO¶DUW����FRPPD���GHO�'HFUHWR�/HJJH���JLXJQR�������Q������IDYRULUH�O¶DFFHVVLELOLWj�

DL�VHUYL]L�GL�GLVGHWWD�SUHYHGHQGR�TXDQWH�SL��PRGDOLWj�SRVVLELOL�WUD�TXHOOH�HOHQFDWH�GL�VHJXLWR��

x� WUDPLWH�FDOO�FHQWHU��FRQ�IDVFH�RUDULH�GL�DFFHVVR�DPSLH��
x� DXWRPDWL]]DWD��VHQ]D�VXSSRUWR�GHOO¶RSHUDWRUH��
x� WUDPLWH�,QWHUQHW��FRQ�SRUWDOL�D]LHQGDOL�FKH�RIIUDQR�IXQ]LRQDOLWj�GL�GLVGHWWD�RQ�OLQH��DQFKH�WUDPLWH�H�PDLO��
x� SUHYHGHQGR�DFFHVVL�SUHIHUHQ]LDOL�DJOL�VSRUWHOOL�GL�SUHQRWD]LRQH��
x� WUDPLWH�DSS�SHU�VPDUWSKRQH��

$O� ILQH� GL� RWWLPL]]DUH� O¶XWLOL]]R� GHOOH� DJHQGH� q� LQROWUH� QHFHVVDULR� SUHYHGHUH� RSSRUWXQL� PHFFDQLVPL� GL�
QRWLILFD��DYHQWL�IXQ]LRQH�GL�SURPHPRULD�QHL�FRQIURQWL�GHOO¶XWHQWH��HV��606��H�PDLO���H�SHU�ULFKLHGHUH�OD�FRQIHUPD�
R�OD�FDQFHOOD]LRQH�GHOOD�SUHQRWD]LRQH�HIIHWWXDWD��

&LDVFXQD� $]LHQGD� VDQLWDULD� q� WHQXWD� D� IRUQLUH� XQD� QRWLILFD� DO� FLWWDGLQR� DWWHVWDQWH� O¶DYYHQXWD� GLVGHWWD��
TXDOXQTXH�VWUXPHQWR�VLD�VWDWR�XWLOL]]DWR�SHU�HIIHWWXDUH�OD�GLVGHWWD�VWHVVD��

1HO� FDVR� GL� GLVGHWWD� WHOHIRQLFD� R� DOOR� VSRUWHOOR�IDUPDFLD�82�VWUXWWXUD� VL� SXz� SUHYHGHUH� XQD� QRWLILFD�
HTXLYDOHQWH�DG�XQ�FRGLFH�LGHQWLILFDWLYR��FRGLFH�GLVGHWWD���1HO�FDVR�GL�GLVGHWWD�RQ�OLQH��YLHQH�LQYLDWD�XQD�QRWLILFD�
WUDPLWH�PDLO��,Q�RJQL�PRGR�q�QHFHVVDULR�FKH�O¶D]LHQGD�VLD�LQ�JUDGR�GL�WUDFFLDUH�WXWWH�OH�GLVGHWWH�DWWUDYHUVR�WXWWL�L�
FDQDOL��,O�FLWWDGLQR�q�WHQXWR�D�FRQVHUYDUH�OD�QRWLILFD�FRPH�GRFXPHQWR�FRPSURYDQWH�OD�GLVGHWWD�HIIHWWXDWD��

1HO�FDVR�LQ�FXL�O¶XWHQWH�QRQ�VL�SUHVHQWL�QHO�JLRUQR�SUHYLVWR�VHQ]D�JLXVWLILFDWD�GLVGHWWD��VDOYL�L�FDVL�GL�
IRU]D�PDJJLRUH�H�LPSRVVLELOLWj�VRSUDYYHQXWD��q�WHQXWR�DO�SDJDPHQWR�DOO
HURJDWRUH�GHOOD�TXRWD�RUGLQDULD�
GL�SDUWHFLSD]LRQH�DO�FRVWR��VWDELOLWD�GDOOH�QRUPH�YLJHQWL�DOOD�GDWD�GHOO¶DSSXQWDPHQWR��SHU�OD�SUHVWD]LRQH�
SUHQRWDWD�H�QRQ�XVXIUXLWD��FRPPD���DUW����GHO�'/�����������

,Q�SDUWLFRODUH��OH�5HJLRQL�GHYRQR�GLVFLSOLQDUH�FRQ�DSSRVLWR�DWWR�O¶REEOLJR�GL�GLVGHWWD�GHOOH�SUHQRWD]LRQL�
VSHFLDOLVWLFKH�H�DPEXODWRULDOL�VSHFLILFDQGR��O¶RJJHWWR�GL�VDQ]LRQH��OH�PRGDOLWj�RSHUDWLYH�SHU�O¶DFFHUWDPHQWR�H�
O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH��OH�FDXVH�GL�JLXVWLILFD]LRQH�SHU�OD�PDQFDWD�GLVGHWWD��L�FDVL�SUHYLVWL�SHU�OD�ULQXQFLD�
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DOOD� ULVFRVVLRQH� GHL� FUHGLWL� GHULYDQWL� GDOO¶DSSOLFD]LRQH� GHOOD� VDQ]LRQH�� O¶XWLOL]]R� GHJOL� LPSRUWL� ULVFRVVL�� /H�
D]LHQGH�VDQLWDULH�GHYRQR�FRQWHPSODUH�WDOH�IDWWLVSHFLH�GL�VDQ]LRQH�QHOOD�SURFHGXUD�D]LHQGDOH�GL�UHFXSHUR�FUHGLWL��

/H�SURFHGXUH�GL�FRQIHUPD�H�FDQFHOOD]LRQH�H�GL�SDJDPHQWR�GHO�FRVWR�GHOOD�SUHVWD]LRQH�LQ�FDVR�GL�PDQFDWD�
GLVGHWWD�VRQR�UHVH�FRQRVFLELOL�QHOO¶DPELWR�GHOOD�&DUWD�GHL�6HUYL]L��

/¶$]LHQGD�86/�SXz�QRQ�DYYLDUH� LO� SURFHGLPHQWR�GL� ULVFRVVLRQH�GHOOD� VDQ]LRQH�SHU�TXHL� FDVL� FKH� LQ�YLD�
SUHYHQWLYD� WUDVPHWWRQR� LO� GRFXPHQWR� DWWHVWDQWH� XQD� YDOLGD� JLXVWLILFD]LRQH� GHOOD� PDQFDWD� SUHVHQWD]LRQH�
DOO¶DSSXQWDPHQWR�� ,Q� VHGH� GL� DFFHUWDPHQWR� O¶$]LHQGD� 86/� KD� OD� SRVVLELOLWj� GL� VFDUWDUH� GDOO¶DYYLR� GHO�
SURFHGLPHQWR� FRORUR� FKH� KDQQR� HVLELWR� LGRQHD� GRFXPHQWD]LRQH� FRPSURYDQWH� L� FDVL� GL� IRU]D� PDJJLRUH� H�
LPSRVVLELOLWj�VRSUDYYHQXWD�WUD�L�TXDOL�VL�FLWDQR��DG�HVHPSLR��

x� DYYHQXWR�GHFHVVR�GHOO¶LQWHUHVVDWR��FRPXQLFDWR�GDJOL�HUHGL��
x� OXWWR�SHU�GHFHVVR�GL�IDPLOLDUH��ILQR�DO�VHFRQGR�JUDGR�GL�SDUHQWHOD��LO�FRQLXJH�R�L�FRQYLYHQWL�DSSDUWHQHQWL�

DOOR�VWHVVR�QXFOHR�IDPLOLDUH�H�VH�O¶HYHQWR�DYYLHQH�HQWUR�GXH�JLRUQL�ODYRUDWLYL�DQWHFHGHQWL�DOOD�GDWD�GHOOD�
SUHVWD]LRQH���

x� ULFRYHUR�LQ�XQD�VWUXWWXUD�VDQLWDULD�3�6��R�DOWUL�PRWLYL�GL�VDOXWH��FKH�SRVVRQR�ULJXDUGDUH�O¶LQWHUHVVDWR�R�L�
IDPLOLDUL�HQWUR�LO�VHFRQGR�JUDGR�GL�SDUHQWHOD��LO�FRQLXJH�R�L�FRQYLYHQWL�DSSDUWHQHQWL�DOOR�VWHVVR�QXFOHR�
IDPLOLDUH���

x� PRWLYL�GL�VDOXWH��DWWHVWDWR�GDO�FHUWLILFDWR�PHGLFR�FXUDQWH���
x� LQFLGHQWH�VWUDGDOH��GHELWDPHQWH�FRPSURYDWR��

QHOOR�VWHVVR�PRGR�LQ�FXL�q�WHQXWD�D�VFDUWDUH�FRORUR�FKH�DG�HV��DOOD�GDWD�GHOO¶DSSXQWDPHQWR�HUDQR�ULFRYHUDWL�SUHVVR�
OH�SURSULH�VWUXWWXUH�R�FRORUR�FKH�DYHYDQR�HIIHWWXDWR�XQ�DFFHVVR�SUHVVR�LO�SURSULR�3URQWR�6RFFRUVR��FRVu�FRPH�OD�
VDQ]LRQH�YLHQH�DQQXOODWD�DQFKH�LQ�SUHVHQ]D�GL�JLXVWLILFDWLYR�GHO�VHUYL]LR�&83�FKH�DWWHVWL�O¶DYYHQXWD�GLVGHWWD�GD�
SDUWH�GHOO¶XWHQWH�QHL�WHPSL�SUHYLVWL�GDOOD�OHJJH�R�O¶DYYHQXWR�VSRVWDPHQWR�GHOO¶DSSXQWDPHQWR��

Ê� QHFHVVDULR� FKH� LO� UHJRODPHQWR� UHJLRQDOH� UHODWLYR� DOOD� GLVGHWWD� SUHYHGD� H� GLVFLSOLQL� VLD� OH� PRGDOLWj� SHU�
JLXVWLILFDUH�OD�PDQFDWD�GLVGHWWD�HG�HYLWDUH�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�SULPD�GL�ULFHYHUH�OD�QRWLILFD�GHO�YHUEDOH�
VLD�SHU�ULFKLHGHUH�O¶DQQXOODPHQWR�GHOOD�VDQ]LRQH��TXDORUD�IRVVH�JLj�VWDWR�HPHVVR�YHUEDOH��GD�SUHVHQWDUH�HQWUR����
�WUHQWD��JLRUQL�GDO�ULFHYLPHQWR�GHOOD�QRWLILFD��ROWUH�FKH�OH�SURFHGXUH�OD�SUHVHQWD]LRQH�GHL�JLXVWLILFDWLYL��

�

���35,9$&<�(�75$63$5(1=$�
�����3ULYDF\�
$L�VHQVL�GHO�³&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL´�H�GHO�'LVFLSOLQDUH�(XURSHR�Q������������GL�

VHJXLWR�*'35��LO�WUDWWDPHQWR�GL�GDWL�VDQLWDUL�SXz�HVVHUH�HIIHWWXDWR��VHQ]D�ULFKLHGHUH�LO�FRQVHQVR�GHO�FLWWDGLQR��
TXDORUD�LO�WUDWWDPHQWR�VLD�FRPSLXWR�SHU�ILQDOLWj�GL�DVVLVWHQ]D�VDQLWDULD�H�GL�WHUDSLD�GD�SDUWH�GL�SURIHVVLRQLVWL�GHOOD�
VDOXWH� H� VH� L� GDWL� VDQLWDUL� VRQR� WUDWWDWL� GD� R� VRWWR� OD� UHVSRQVDELOLWj� GL� XQ� SURIHVVLRQLVWD� VRJJHWWR� DO� VHJUHWR�
SURIHVVLRQDOH��

,O� WUDWWDPHQWR� GHL� GDWL� GD� SDUWH� GHOOH� $]LHQGH� 6DQLWDULH� WHUULWRULDOL� H� RVSHGDOLHUH� H� GHL� 6RJJHWWL� SULYDWL�
DFFUHGLWDWL� GHYH� VYROJHUVL� QHO� ULVSHWWR� GHL� GLULWWL� H� OLEHUWj� IRQGDPHQWDOL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD�
ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�H�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��,O�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�VDUj��TXLQGL��
LPSURQWDWR�D�SULQFLSL�GL�FRUUHWWH]]D��OLFHLWj��OHJLWWLPLWj��LQGLVSHQVDELOLWj�H�QRQ�HFFHGHQ]D�ULVSHWWR�DJOL�VFRSL�SHU�
L�TXDOL�L�GDWL�VWHVVL�VRQR�UDFFROWL��
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/¶LQIRUPDWLYD�SUHYLVWD�GHYH�HVVHUH�HVSRVWD�LQ�WXWWL�L�SXQWL�GL�SUHQRWD]LRQH�&83��6H�OD�SUHQRWD]LRQH�DYYLHQH�
YLD�ZHE��FDOO�FHQWHU�R�DSS�O¶LQIRUPDWLYD�GHYH�HVVHUH�IRUQLWD�FRQ�VSHFLILFD�PRGDOLWj��

,�VRJJHWWL�HVWHUQL�DOOH�$]LHQGH�6DQLWDULH��FRPH�DG�HVHPSLR�OH�)DUPDFLH�DSHUWH�DO�SXEEOLFR��FKH�HIIHWWXDQR�
DWWLYLWj� GL� SUHQRWD]LRQH�� GHYRQR� HVVHUH� GHVLJQDWL� GDO� 7LWRODUH� GHO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� TXDOL�
³5HVSRQVDELOL�GHO�WUDWWDPHQWR�GHL�GDWL´��

�����7UDVSDUHQ]D�
7XWWL�L�FLWWDGLQL�FKH�OR�GHVLGHUDQR�GHYRQR�SRWHU�ULOHYDUH�LQIRUPD]LRQL�VXO�SRUWDOH�UHJLRQDOH��ULJXDUGDQWL�OH�

SUHQRWD]LRQL�H�L�WHPSL�GL�DWWHVD�GL�WXWWH�OH�SUHVWD]LRQL�LVWLWX]LRQDOL�H�OLEHUR�SURIHVVLRQDOL��DJJLRUQDWH�LQ�WHPSR�
UHDOH��

,O�VLVWHPD�&83�GHYH�JDUDQWLUH�OD�WUDVSDUHQ]D�GHOOH�OLVWH�G¶DWWHVD�VXOOD�EDVH�GHOOH�FODVVL�GL�SULRULWj��

'HYH�LQROWUH�HVVHUH�DVVLFXUDWD�OD�JHVWLRQH�GL�HYHQWXDOL�VHJQDOD]LRQL�GL�GLVVHUYL]L��UHFODPL�R�FRQWHVWD]LRQL�FKH�
SRVVRQR�HVVHUH�HIIHWWXDWH�GDO�FLWWDGLQR�DOO¶8IILFLR�5HOD]LRQL�FRQ�LO�3XEEOLFR��8�5�3���SUHYLD�FRPSLOD]LRQH�GL�
DSSRVLWD�PRGXOLVWLFD��

�

���$63(77,�',�1$785$�,1)250$7,92�6(0$17,&$�
���� $UFKLYL� ³DQDJUDILFL´� GL� EDVH� D� VXSSRUWR� GHO� FRUUHWWR�

IXQ]LRQDPHQWR�GHO�VHUYL]LR�GL�SUHQRWD]LRQH�
,O�FRUUHWWR�IXQ]LRQDPHQWR�GHO�6LVWHPD�&83�VL�EDVD�VXOOD�QHFHVVLWj�GL�DYHUH�D�GLVSRVL]LRQH�GHJOL�DUFKLYL�

DQDJUDILFL� FKH� SHUPHWWDQR� XQD� FRUUHWWD� SURJUDPPD]LRQH� GHOO¶RIIHUWD� VDQLWDULD�� LQ� WXWWR� O¶DPELWR� GL�
SHUWLQHQ]D� GHO� 6LVWHPD� VWHVVR�� SHU� OH� YDULH� WLSRORJLH�GL� VWUXWWXUH� H� SHU� L� GLYHUVL� UHJLPL� GL� HURJD]LRQH� H�
IDWWLVSHFLH�GL�SUHVWD]LRQL�HURJDELOL��$�WDOL�ILQL��L�SULQFLSDOL�DUFKLYL�GD�LPSOHPHQWDUH�H�JHVWLUH�VRQR�L�VHJXHQWL��

x� FDWDORJR� JHQHUDOH� GHOOH� SUHVWD]LRQL� HURJDELOL�� FDWDORJR� GHOOH� SUHVWD]LRQL� FKH� FRQWLHQH�� WUD� OH� DOWUH�
LQIRUPD]LRQL��OD�GHQRPLQD]LRQH�GHOOH�SUHVWD]LRQL�HURJDELOL��OD�FRGLILFD��OD�EUDQFD�GL�DSSDUWHQHQ]D��YDULH�
LQIRUPD]LRQL� LQHUHQWL� OD� WDULIID]LRQH��QRQFKp�DVSHWWL�GL�FDUDWWHUH�RUJDQL]]DWLYR� �DG�HVHPSLR��FLFOLFLWj�
GHOOD�SUHVWD]LRQH��QXPHUR�PDVVLPR�GL�VHGXWH��QRWH�VXOOD�SUHVWD]LRQH���HWF���

x� DQDJUDIH�GHOOH�VWUXWWXUH��DQDJUDIH�GHOOH�VWUXWWXUH�H�GHOOD�UHODWLYD�DUWLFROD]LRQH�RUJDQL]]DWLYD�LQ�WHUPLQL�
GL�XQLWj�RSHUDWLYH�VHPSOLFL�H�FRPSOHVVH��&RQWLHQH�ROWUH�DL�GDWL�DQDJUDILFL�GHOOH�VWUXWWXUH�H�GHOOH�XQLWj�
RSHUDWLYH�� LQIRUPD]LRQL� LQHUHQWL� DO� WLSR� GL� DVVLVWHQ]D�� OH� SUHVWD]LRQL� HURJDELOL�� YDUL� DVSHWWL� GL� WLSR�
RUJDQL]]DWLYR��HWF���

x� $QDJUDIH�GHJOL�DVVLVWLWL��GHYH�HVVHUH�SUHYLVWR�XQ�FROOHJDPHQWR�FRQ�O¶DQDJUDIH�UHJLRQDOH�GHJOL�DVVLVWLWL�R�
O¶DQDJUDIH�QD]LRQDOH�TXDQGR�GLVSRQLELOH��$1$���

x� DQDJUDIH� PHGLFL� SUHVFULWWRUL�� DQDJUDIH� GHL� VRJJHWWL� FKH� SUHVFULYRQR� OH� SUHVWD]LRQL� RJJHWWR� GL�
SUHQRWD]LRQH��&RQWLHQH��ROWUH�DL�GDWL�DQDJUDILFL�HG�DL�SHUWLQHQWL�ULIHULPHQWL�RUJDQL]]DWLYL��LQIRUPD]LRQL�
LQ�PHULWR�DOOD�WLSRORJLD�GL�DVVLVWHQ]D�SUHVWDWD��HWF���

x� DQDJUDIH� PHGLFL� HURJDQWL� OH� SUHVWD]LRQL�� DQDJUDIH� GHL� VRJJHWWL� HURJDQWL� OH� SUHVWD]LRQL� �VSHFLDOLVWL�
DPEXODWRULDOL�� PHGLFL� RVSHGDOLHUL�� HFF���� &RQWLHQH�� ROWUH� DL� GDWL� DQDJUDILFL� HG� DL� UHODWLYL� ULIHULPHQWL�
RUJDQL]]DWLYL��LQIRUPD]LRQL�LQ�PHULWR�DOOD�WLSRORJLD�GL�VSHFLDOL]]D]LRQH��DOOD�WLSRORJLD�GL�UDSSRUWR�FRQ�LO�
661��HWF���

 



—  78  —

Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 

�

x� HOHQFR�GHOOH�DYYHUWHQ]H�SHU�OD�SUHQRWDELOLWj�GHOOD�SUHVWD]LRQH��HOHQFR�GHOOH�LQGLFD]LRQL�FKH�SHUPHWWRQR�
DOO¶RSHUDWRUH�&83�GL�HIIHWWXDUH�FRUUHWWDPHQWH�OD�SUHQRWD]LRQH��HV��HVDPL�SURSHGHXWLFL�DOO¶HIIHWWXD]LRQH�
GHOOD�SUHVWD]LRQH�ULFKLHVWD���

x� FDWDORJR�GHOOH�SUHSDUD]LRQL�GHOO¶XWHQWH�DOOH�SUHVWD]LRQL��FRQWLHQH�LQIRUPD]LRQL�LQ�PHULWR�D�SDUWLFRODUL�
PRGDOLWj�GL�SUHSDUD]LRQH�GD�SDUWH�GHOO¶XWHQWH��QHFHVVDULH�QHO�FDVR�GL�VSHFLILFKH�SUHVWD]LRQL��

x� DUFKLYLR� FRQYHQ]LRQL�� OLVWLQL� H� WDULIIH�� DQDJUDIH� UHODWLYD� DOOH� FRQGL]LRQL� LQHUHQWL� VRJJHWWL� HURJDWRUL�
SXEEOLFL��SULYDWL�DFFUHGLWDWL�H�R�SDUWLFRODUL�UHJLPL�GL�HURJD]LRQH��VSHFLDOLVWLFD�DPEXODWRULDOH��ULFRYHUL�
RUGLQDUL��GD\�KRVSLWDO��LQWUDPRHQLD��HFF����

*OL�DUFKLYL�DQDJUDILFL�VRQR�IRQGDPHQWDOL�VLD�SHU�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHO�VHUYL]LR�GL�SUHQRWD]LRQH�
VLD� SHU� LO� FRUUHWWR� IXQ]LRQDPHQWR� GHO� VHUYL]LR� GL� PRQLWRUDJJLR�� SHU� LO� TXDOH� VRQR� ULOHYDQWL� L� FRQWHQXWL�
LQIRUPDWLYL�H�JOL�LQGLFDWRUL�GHVFULWWL�QHO�FDSLWROR���³,QGLFDWRUL�GHO�&83´�GHO�SUHVHQWH�GRFXPHQWR��$O�ILQH�GL�
JDUDQWLUH� LO� FRUUHWWR� IXQ]LRQDPHQWR�� QRQFKp� LO�PRQLWRUDJJLR� HG� LO� EHQFKPDUNLQJ� LQWHUQR� GHL� VHUYL]L� GL�
SUHQRWD]LRQH��q�QHFHVVDULR�FKH�JOL�DUFKLYL�DQDJUDILFL�VLDQR�RSSRUWXQDPHQWH�XQLIRUPDWL�DIILQFKp�FRQWHQJDQR�
LQIRUPD]LRQL�RPRJHQHH��UDSSUHVHQWDWH�FRQ�OH�PHGHVLPH�FRGLILFKH�H�FODVVLILFD]LRQL��

����0RGDOLWj�GL�FRQGLYLVLRQH�GHO�FDWDORJR�GHOOH�SUHVWD]LRQL�SUHQRWDELOL�
(OHPHQWR�GLIIHUHQ]LDQWH�LO�FDWDORJR�LQWHJUDWR�ULVSHWWR�DO�FDWDORJR�XQLILFDWR�q�OD�SRVVLELOLWj�GL�HIIHWWXDUH�

XQD� FRUULVSRQGHQ]D�XQLYRFD� WUD� OH�SUHVWD]LRQL�GL�RJQL� VLQJROR� FDWDORJR�D]LHQGDOH� H�TXHOOH�GL�XQ� VRYUD��
FDWDORJR�LQWHUD]LHQGDOH��FDWDORJR�UHJLRQDOH���4XHVWD�VROX]LRQH�VDOYDJXDUGD�OH�VSHFLILFLWj�D]LHQGDOL�JUD]LH�
DOOD�QRQ� LQYDVLYLWj�GHOO¶LQWHJUD]LRQH�� ,Q� DOWUH�SDUROH�� O¶RSHUDWRUH�GHO�&83�$]LHQGDOH�SXz�FRQWLQXDUH� DG�
XWLOL]]DUH�LO�SURSULR�FDWDORJR�DQFKH�SHU�OH�SUHVWD]LRQL�DVVRFLDWH�DOO¶RIIHUWD�SUHQRWDELOH�LQ�³&LUFRODULWj´��$�
OLYHOOR� LQWHUD]LHQGDOH�� LQIDWWL�� OH� SUHVWD]LRQL� D]LHQGDOL� ULVXOWDQR� DVVRFLDWH� D� SUHVWD]LRQL� GHO� FDWDORJR�
³,QWHJUDWR´��7DOH�VLWXD]LRQH�ULVXOWD�DSSOLFDELOH�QHO�UDSSRUWR�WUD�FLDVFXQD�$]LHQGD�H�LO�&83�,QWHUD]LHQGDOH�
H��SHU�LO�WUDPLWH�GL�TXHVWR��WUD�XQ¶$]LHQGD�H�O¶DOWUD��D�SDWWR�FKH�OH�GXH�UHDOWj�VLDQR�HQWUDPEH�LQVHULWH�QHO�
6LVWHPD�&83�,QWHUD]LHQGDOH��

8QD�VROX]LRQH�VHPDQWLFD�HIILFDFH�SHU�OD�FRVWUX]LRQH�GHO�FDWDORJR�LQWHJUDWR�q�UDSSUHVHQWDWD�GDOO¶XWLOL]]R�
GL�VLQRQLPL�GL�XQD�SUHVWD]LRQH��RYYHUR�WHUPLQL�LQ�XVR�FRUUHQWH�QHO�JHUJR�PHGLFR�FKH�VRQR�HTXLYDOHQWL�GHOOD�
GHVFUL]LRQH�GHOOD�SUHVWD]LRQH�LQ�TXHVWLRQH��1HO�FRVWUXLUH�OD�EDQFD�GDWL�GHL�VLQRQLPL�GHO�&83�,QWHJUDWR��ROWUH�
D�VHJXLUH�TXHVWD�ORJLFD��VRQR�GD�FRQVLGHUDUH�VLQRQLPL�DQFKH�L�FRGLFL�PQHPRQLFL�HG�L�FRGLFL�D]LHQGDOL�GHOOH�
SUHVWD]LRQL��ROWUH�FKH�OH�GHVFUL]LRQL�D]LHQGDOL�GHOOH�VWHVVH�SUHVWD]LRQL��LQ�PRGR�GD�IDFLOLWDUH�OD�ULFHUFD�GHOOH�
PHGHVLPH��DQFKH�TXDQGR�L�FRGLFL�LQWHUQL�H�TXHOOL�PQHPRQLFL�QRQ�VRQR�IDPLOLDUL�DJOL�RSHUDWRUL��DOPHQR�LQ�
XQD�IDVH�LQL]LDOH��

7DOL�IXQ]LRQDOLWj�LQWHJUDWLYH�QRQ�ULVXOWDQR�HVVHUH�SL��QHFHVVDULH�QHO�PRPHQWR�LQ�FXL�LO�FDWDORJR�D]LHQGDOH�
FRLQFLGH�R�q�FRUUHODWR�FRQ�LO�FDWDORJR�XWLOL]]DWR�GDL�SUHVFULWWRUL�FDWDORJR�UHJLRQDOH��

�

���,1',&$725,�5(6,�',6321,%,/,�'$,�6,67(0,�&83�
/¶DQDOLVL�VWDWLVWLFD�GHL�GDWL�UDSSUHVHQWD�XQ¶DWWLYLWj�IRQGDPHQWDOH�SHU�LO�JRYHUQR�HIIHWWLYR�GHO�VLVWHPD�GL�

JHVWLRQH�GHJOL�DFFHVVL��'L�VHJXLWR�VRQR�LQGLYLGXDWL�DOFXQL�SRVVLELOL�LQGLFDWRUL��

x� QXPHUR�GL�SXQWL�GL�SUHQRWD]LRQH�DWWLYDWL�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�HURJDWULFL�R�DOWUL�SXQWL�GL�SUHQRWD]LRQH�
�IDUPDFLH��DPEXODWRUL�PHGLFL���

x� QXPHUR�GL�XWHQWL�H�GL�DFFHVVL�PHGL�JLRUQDOLHUL��
x� QXPHUR�GL�SUHQRWD]LRQL�HIIHWWXDWH��
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x� VDWXUD]LRQH�GHOOH�DJHQGH��
x� PLVXUD�GHOOR�VFDUWR�WUD�SUHVWD]LRQL�HURJDWH�H�SUHVWD]LRQL�SUHQRWDWH��
x� VWDWLVWLFKH�GL�SUHQRWD]LRQL�SUHVWD]LRQL�SUHQRWDWH��GHWWDJOLDWH�VLQWHWLFKH��UDJJUXSSDWH�SHU�VWUXWWXUD��XQLWj�

HURJDQWH��SXQWL�GL�SUHQRWD]LRQH��HFF���
x� ULOHYD]LRQH�GHOOD�PDQFDWD�HURJD]LRQH�GHOOH�SUHVWD]LRQL�SHU�DEEDQGRQR�GHOO¶XWHQWH��
x� 1XPHUR�SUHOLVWH�DWWLYH��VH�SUHVHQWL��
x� YDULD]LRQL�GHL�YROXPL�GL�RIIHUWD��

$FFDQWR�DOOH�DQDOLVL�GL�QDWXUD�VWDWLVWLFD��VRQR�SUHYLVWH�HVWUD]LRQL�GL�GDWL�XWLOL�SHU�VXSSRUWDUH�VHUYL]L�H�SHU�
DOLPHQWDUH�IOXVVL�LQIRUPDWLYL�LQGLUL]]DWL�DL�GLYHUVL�OLYHOOL�RUJDQL]]DWLYL��HV��665��661���
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5D]LRQDOH�H�RELHWWLYL�GHO�ODYRUR��������������������������������������������������������������������������������������������������������������������������

0HWRGRORJLD�������������������������������������������������������������������������������������������������������������������������������������������������������

)RQWL�������������������������������������������������������������������������������������������������������������������������������������������������������������������

$SSHQGLFH����������������������������������������������������������������������������������������������������������������������������������������������������������

$QDOLVL�UHWURVSHWWLYD���������������������������������������������������������������������������������������������������������������������������������������

3URFHGXUD�GL�UHFRUG�OLQNDJH�����������������������������������������������������������������������������������������������������������������������

7DEHOOH�������������������������������������������������������������������������������������������������������������������������������������������������������

7DEHOOH�5$2��������������������������������������������������������������������������������������������������������������������������������������������������
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5D]LRQDOH�H�RELHWWLYL�GHO�ODYRUR�
,O�PHWRGR�5$2��5DJJUXSSDPHQWL�GL�$WWHVD�2PRJHQHL��KD�O¶RELHWWLYR�GL�GLIIHUHQ]LDUH�L�WHPSL�GL�DWWHVD�SHU�L�
FLWWDGLQL�SD]LHQWL�FKH�DFFHGRQR�DOOH�SUHVWD]LRQL�LQ�EDVH�D�FULWHUL�FOLQLFL�HVSOLFLWL��DWWUDYHUVR�O¶DVVHJQD]LRQH�GHOOD�
FODVVH�GL�SULRULWj�DO�PRPHQWR�GHO�ORUR�LQVHULPHQWR�LQ�/LVWD�GL�$WWHVD��
,O�3URWRFROOR�5$2�±�SUHVWD]LRQL�GL�ULFRYHUR�SURJUDPPDWR��353��KD�O¶LQWHQWR�GL�GHILQLUH�LQ�PRGR�RPRJHQHR��D�
OLYHOOR�QD]LRQDOH��TXDOL�FODVVL�GL�SULRULWj�DVVHJQDUH�DO�SD]LHQWH�DO�PRPHQWR�GHOO¶LQVHULPHQWR�LQ�/LVWD�GL�$WWHVD�
SHU�ULFRYHUL�FKLUXUJLFL�SURJUDPPDWL��

�
/D� VLQWRPDWRORJLD� UDSSUHVHQWD� LO�PRWLYR� VFDWHQDQWH� OD�QHFHVVLWj�GL�YLVLWD� VSHFLDOLVWLFD� DWWUDYHUVR� OD� TXDOH� LO�
PHGLFR� VSHFLDOLVWD� YDOXWD� OH� FRQGL]LRQL� FOLQLFKH� GHO� SD]LHQWH� H� OD� QHFHVVLWj� GL� LQWHUYHQLUH� FKLUXUJLFDPHQWH��
SRQHQGR�LO�SD]LHQWH�LQ�/LVWD�GL�$WWHVD�SHU�LQWHUYHQWR�FKLUXUJLFR�SURJUDPPDWR��
/¶DVVHJQD]LRQH� GHOOD� FODVVH� GL� SULRULWj� DYYLHQH� VXOOD� EDVH� GL� HOHPHQWL� GLVFULPLQDQWL�� TXDOL�� OD� WLSRORJLD�
G¶LQWHUYHQWR�FKLUXUJLFR��OD�GLDJQRVL��O¶HWj��LO�JHQHUH��OH�FRPRUELGLWj�ULOHYDQWL�HG�HYHQWXDOL�FDUDWWHULVWLFKH�GHOOD�
SDWRORJLD�SDUWLFRODUPHQWH�LPSDWWDQWL�QHL�UDSSRUWL�VRFLDOL��

$O�ILQH�GL�RPRJHQHL]]DUH�H�VWDQGDUGL]]DUH�L�FULWHUL�GL�DVVHJQD]LRQH�GHOOD�FODVVH�GL�SULRULWj��OD�5HJLRQH�7RVFDQD�
��QHO�GRFXPHQWR�³&ULWHUL�GL�DWWULEX]LRQH�GHOOH�FODVVL�GL�SULRULWj�SHU�JOL�LQWHUYHQWL�GL�FKLUXUJLD�SURJUDPPDWD´��H�
OD�5HJLRQH�/D]LR�KDQQR�PXWXDWR�O¶HVSHULHQ]D�GHOOD�UHJLRQH�(PLOLD�5RPDJQD��DGRWWDQGR�LO�VHJXHQWH�DSSURFFLR��
SDUWHQGR� GDO� QRPHQFODWRUH� 6,*/$� GHOOD� 5HJLRQH� (PLOLD�5RPDJQD� SHU� LO� PRQLWRUDJJLR� GHOOH� SUHVWD]LRQL�
FKLUXUJLFKH�SURJUDPPDWH�H��TXLQGL��SHU�FLDVFXQ�UDJJUXSSDPHQWR�GL�LQWHUYHQWL�6,*/$��FKH��DOO¶LQWHUQR�GL�RJQL�
VSHFLILFD�GLVFLSOLQD��DVVRFLD�D�FLDVFXQD�FDWHJRULD�GLDJQRVWLFD�XQD�VHULH�GL�LQWHUYHQWL�FKLUXUJLFL�RPRJHQHL��q�VWDWD�
LQGLYLGXDWD�XQD�FODVVH�GL�SULRULWj�³LQL]LDOH´��FRQ�SRVVLELOLWj�GL�GRZQJUDGH�R�XSJUDGH�LQ�EDVH�D�VSHFLILFL�FULWHUL�
FOLQLFL��FRPRUELGLWj���GHPRJUDILFL��HWj�H�JHQHUH��RSSXUH�FDUDWWHULVWLFKH�GHOOD�SDWRORJLD�VWHVVD�SDUWLFRODUPHQWH�
LPSDWWDQWL��

3HUWDQWR��LO�PRGHOOR�DSSOLFDWR�SUHYHGH�GL��
��� XWLOL]]DUH� OD� GLDJQRVL� GL� LQVHULPHQWR� LQ� /LVWD� GL� DWWHVD� FRPH� SXQWR� GL� SDUWHQ]D� GHO� SURWRFROOR� GL�

DVVHJQD]LRQH�GHOOD�FODVVH�GL�SULRULWj��
��� LPSOHPHQWDUH� LO� QRPHQFODWRUH� 6,*/$�� FKH� DVVRFLD� DOOD� GLDJQRVL� LO� UDJJUXSSDPHQWR� GL� SURFHGXUH�

FKLUXUJLFKH�GL�LQVHULPHQWR�LQ�OLVWD��LO�F�G��FRGLFH�6,*/$���D�FXL�FRUULVSRQGHUj�XQD�FODVVH�GL�SULRULWj�
³LQL]LDOH´��SUHGHILQLWD��LQGLFDWLYD��GL�ULIHULPHQWR���

��� YDOXWDUH� O¶DGHJXDWH]]D� GHOOD� FODVVH� GL� SULRULWj� ³LQL]LDOH´��PRGXODQGROD� HYHQWXDOPHQWH� LQ� XSJUDGH�R�
GRZQJUDGH�VXOOD�EDVH�GL�IDWWRUL�SRWHQ]LDOPHQWH�GLVFULPLQDQWL��TXDOL�HWj��JHQHUH��FRPRUELGLWj���

1H�FRQVHJXH�FKH��JHUDUFKLFDPHQWH��OD�GLDJQRVL�GL�LQVHULPHQWR�LQ�/LVWD�GL�DWWHVD�VDUj�GHWHUPLQDQWH��VL�QRWL�LQROWUH�
FKH��QHO�FDVR�SDUWLFRODUH�GHL�WXPRUL�PDOLJQL��OD�FODVVH�GL�SULRULWj�GRYUj�HVVHUH�VHPSUH�OD�$��LQGLSHQGHQWHPHQWH�
GDOOD�WLSRORJLD�G¶LQWHUYHQWR�FKLUXUJLFR�DVVRFLDWR��

�
,QILQH��SDUWHQGR�GDOOH�LQIRUPD]LRQL�FKH�VRQR�JLj�UDFFROWH�LQ�IDVH�GL�LQVHULPHQWR�LQ�/LVWD�GL�$WWHVD�TXDOL�HOHPHQWL�
FDUGLQH�SHU� O¶DVVHJQD]LRQH�GHOOD�FODVVH�GL�SULRULWj��QHOO¶RWWLFD�GL�GHILQLUH�TXDOL�YDULDELOL� FRQFRUURQR�DOOD�SL��
FRUUHWWD�DVVHJQD]LRQH�GHOOD�FODVVH�GL�SULRULWj�LQ�IXQ]LRQH�GHOOH�FRQGL]LRQL�FOLQLFKH�H�GHPRJUDILFKH�GHO�SD]LHQWH��
VRQR�LQROWUH�GD�WHQHUH�LQ�FRQVLGHUD]LRQH��

��� SUHVHQ]D�GL�GRORUH�H�R�GHILFLW�IXQ]LRQDOH�R�DOWUH�FRPSOLFDQ]H�SUHYLVWH��
��� FDVL�SDUWLFRODUL�FKH��LQGLSHQGHQWHPHQWH�GDO�TXDGUR�FOLQLFR��ULFKLHGDQR�GL�HVVHUH�WUDWWDWL�LQ�XQ�WHPSR�

SUHILVVDWR��SXUFKp�HVSOLFLWDPHQWH�GLFKLDUDWL�GDO�PHGLFR�FKH�KD�LQ�FDULFR�LO�SD]LHQWH��

$L�ILQL�GHOO¶DGR]LRQH�GHO�VXGGHWWR�PRGHOOR�D�OLYHOOR�QD]LRQDOH�ULVXOWD�TXLQGL�QHFHVVDULR�UDJJUXSSDUH�OD�FDVLVWLFD�
SHU�GLVFLSOLQD��FDWHJRULH�GL�GLDJQRVL�H�UDJJUXSSDPHQWL�GL�LQWHUYHQWL�FKLUXUJLFL�FROOHJDWL��DO�ILQH�GL�SURSRUUH�XQ�
QRPHQFODWRUH�RPRJHQHR��EDVDWR� FRPH� VWUXWWXUD� VXO�QRPHQFODWRUH�6,*/$��JLj�XWLOL]]DWR�SUHFHGHQWHPHQWH�D�
OLYHOOR�QD]LRQDOH�QHOOH�³/LQHH�GL� LQGLUL]]R�SHU� LO�UHFXSHUR�GHOOH�SUHVWD]LRQL�VDQLWDULH�QRQ�HURJDWH� LQ�UDJLRQH�
GHOO¶HSLGHPLD�GD�6$56�&29��´��6L�SUHYHGH�SHUWDQWR�GL�PDQWHQHUH�L�FRGLFL�,&'�&0�H�V�P�L��TXDOH�FRGLILFD�GL�
GLDJQRVL�H�LQWHUYHQWL��GDL�TXDOL�VFDWXULUj�O¶DVVHJQD]LRQH�GHOOD�FODVVH�GL�SULRULWj��
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,O�SUHVHQWH�GRFXPHQWR�VL�SURSRQH�TXLQGL�GL�GHILQLUH�XQR�VWUXPHQWR�HIILFDFH�FKH�FRQVHQWD�DO�PHGLFR�VSHFLDOLVWD�
LQFDULFDWR�GHOO¶LQVHULPHQWR�GHO�SD]LHQWH�LQ�/LVWD�GL�$WWHVD�GL�HVVHUH�VXSSRUWDWR�QHOOD�VFHOWD�GHOOD�FODVVH�GL�SULRULWj�
SL��DGHJXDWD��

0HWRGRORJLD�
/D�GHILQL]LRQH�GHOOR�VWUXPHQWR��FKH�VDUj�UDSSUHVHQWDWR�LQL]LDOPHQWH�LQ�IRUPD�WDEHOODUH�H�SRL�YHUUj�LPSOHPHQWDWR�
QHL�VLVWHPL�LQIRUPDWLYL�GHOOH�D]LHQGH�VDQLWDULH��VHJXLUj�L�VHJXHQWL�SDVVDJJL�PHWRGRORJLFL��

��� $QDOLVL�UHWURVSHWWLYD�GHOOH�PRGDOLWj�GL�DVVHJQD]LRQH�GHOOH�FODVVL�GL�SULRULWj�QHOOH�UHJLRQL�LWDOLDQH�

3HU�LGHQWLILFDUH�OR�VFKHPD�JHQHUDOH�GL�DWWULEX]LRQH�GHOOH�FODVVL�GL�SULRULWj�DWWXDOPHQWH�YLJHQWL�QHOOH�YDULH�UHJLRQL�
LWDOLDQH�VL�SURFHGHUj�FRPH�VHJXH��

&RQ�ULIHULPHQWR�D�FLDVFXQD�GLVFLSOLQD��

D�� $QDOLVL�UHWURVSHWWLYD��GD�6'2�±�6FKHGH�GL�'LPLVVLRQH�2VSHGDOLHUD��GHL�ULFRYHUL�FKLUXUJLFL�SURJUDPPDWL�
HURJDWL� D� OLYHOOR� QD]LRQDOH� QHJOL� DQQL� ����� H� ����� �FDVLVWLFKH� FRQVROLGDWH� H� QRQ� LQIOXHQ]DWH�
GDOO¶HSLGHPLD� GD� 6$56�&29���� SHU� DPELWR� GL� GLVFLSOLQD�� FODVVL� GLDJQRVWLFKH� �GHILQLWH� GDO�
QRPHQFODWRUH�6,*/$��H�UDJJUXSSDPHQWL�GL�LQWHUYHQWL�FKLUXUJLFL�DVVRFLDWL��GHILQLWL�GDO�QRPHQFODWRUH�
6,*/$���

E�� 3HU�FLDVFXQ�UDJJUXSSDPHQWR�GL�LQWHUYHQWL�FKLUXUJLFL��SHU�LO�TXDOH�q�GHILQLWR�XQ�FRGLFH�6,*/$�XQLYRFR���
FRQIURQWR�WUD�OD�FODVVH�GL�SULRULWj�³LQL]LDOH´��RYYHUR��FODVVH�GL�SULRULWj�SUHGHILQLWD��ODGGRYH�VLD�VWDWD�JLj�
GHILQLWD� DOO¶LQWHUQR� GHO� QRPHQFODWRUH� 6,*/$�� H� OD� FODVVH� GL� SULRULWj� FKH� ULVXOWD� HVVHUH� VWDWD�
HIIHWWLYDPHQWH�DWWULEXLWD�DO�ULFRYHUR�FKLUXUJLFR�SURJUDPPDWR��FRQWHQXWD�LQ�6'2���

F�� 6HPSUH�FRQ�ULIHULPHQWR�D�FLDVFXQ�UDJJUXSSDPHQWR�GL�LQWHUYHQWL�FKLUXUJLFL��DQDOLVL�GHOOD�GLVWULEX]LRQH�
GHL�IDWWRUL�SRWHQ]LDOPHQWH�GLVFULPLQDQWL��TXDOL��HWj��JHQHUH�H�FRPRUELGLWj��DOO¶LQWHUQR�GL�FLDVFXQD�FODVVH�
GL�SULRULWj��L�IDWWRUL�DVVRFLDWL�DOOD�FODVVH�GL�SULRULWj�UDSSUHVHQWDQR�HOHPHQWL�GL�GRZQJUDGH�R�XSJUDGH��

/H�WDEHOOH�LQ�DSSHQGLFH�PRVWUDQR�OR�VFKHPD�JHQHUDOH�GHOO¶DQDOLVL�UHWURVSHWWLYD��7DEHOOD�$��H�XQ�HVHPSLR�VX�GDWL�
UHDOL��7DEHOOD�%���

/H�HYHQWXDOL�FRUUHOD]LRQL�DVVRFLD]LRQL�WUD�OD�FODVVH�GL�SULRULWj�H�OH�FDUDWWHULVWLFKH�GHPRJUDILFKH��HWj��JHQHUH��H�
FOLQLFKH��LQGLFH�GL�FRPRUELGLWj��VDUDQQR�LQYHVWLJDWH�PHGLDQWH�RSSRUWXQH�DQDOLVL�GHVFULWWLYH��/D�FRUUHOD]LRQH�WUD�
OD�FODVVH�GL�SULRULWj��YDULDELOH�RUGLQDOH��H�OH�YDULDELOL�HWj�H�LQGLFH�GL�FRPRUELGLWj��YDULDELOL�FRQWLQXH��VDUj�YDOXWDWD�
PHGLDQWH� LQGLFH� GL� FRUUHOD]LRQH� GL� 6SHDUPDQ�� /¶DVVRFLD]LRQH� WUD� OD� FODVVH� GL� SULRULWj� H� LO� JHQHUH� �YDUDELOH�
GLFRWRPLFD��VDUj� LQYHFH� LQGDJDWD� WUDPLWH� LO� WHVW�GHO�&KL�4XDGUDWR�R� LO� WHVW�HVDWWR�GL�)LVKHU��D�VHFRQGD�GHOOD�
GLVWULEX]LRQH�GHOOD�FDVLVWLFD��4XDORUD�VL�YRJOLD�TXDQWLILFDUH�OD�IRU]D�GHOO¶HYHQWXDOH�DVVRFLD]LRQH�WUD�OH�YDULDELOL�
YHUUDQQR�LPSOHPHQWDWL�GHL�PRGHOOL�GL�UHJUHVVLRQH�ORJLVWLFD�RUGLQDOH��

/¶DQDOLVL�LOOXVWUDWD�ILQ�TXL�SUHVXSSRQH�O¶LPSOHPHQWD]LRQH�GL�XQD�SURFHGXUD�GL�UHFRUG�OLQNDJH�WUD�LO�IOXVVR�6'2�
H�LO�IOXVVR�6,*/$��6L�ULPDQGD�DOO¶DSSHQGLFH�SHU�XOWHULRUL�GHWWDJOL�PHWRGRORJLFL��

��� 7DEHOOH�5$2��GHILQL]LRQH�GHOOD�FODVVH�GL�SULRULWj�LQL]LDOH�H�GHJOL�HYHQWXDOL�FULWHUL�GL�XSJUDGH�GRZQJUDGH�

/R�VFKHPD�GHILQLWR�DO�SXQWR�SUHFHGHQWH��EDVDWR�VXOO¶DQDOLVL�GHOOD�FDVLVWLFD�UHWURVSHWWLYD�H�LOOXVWUDWR�WUDPLWH�OH�
7DEHOOH� $� H� %� LQ� DSSHQGLFH��� VSHFLILFR� SHU� VLQJROD� GLVFLSOLQD�� VDUj� VRWWRSRVWR� D� YDOXWD]LRQL� FOLQLFKH��
PHWRGRORJLFKH�H�RSHUDWLYH�GD�SDUWH�GHL�PHGLFL�VSHFLDOLVWL�H�GHJOL�HVSHUWL�LQ�PDWHULD��DO�ILQH�GL�GHILQLUH��

D�� OD�FODVVH�GL�SULRULWj�³LQ]LDOH´��1HO�FDVR�LQ�FXL�HVVD�IRVVH�JLj�VWDWD�GHILQLWD�DOO¶LQWHUQR�GHO�QRPHQFODWRUH�
6,*/$��VL�SURYYHGHUj�DOOD�FRQIHUPD�R�DOO¶DJJLRUQDPHQWR�PRGLILFD�GHOOD�VWHVVD��QHO�FDVR�LQYHFH�QRQ�
IRVVH�VWDWD�GHILQLWD��O¶LQIRUPD]LRQH�YHUUj�LQWHJUDWD��

E�� (YHQWXDOL�IDWWRUL�GL�XSJUDGH�GRZQJUDGH�GHVXPLELOL�GDOOH�FDUDWWHULVWLFKH�GHPRJUDILFKH��HWj�H�JHQHUH��H�
FOLQLFKH��LQGLFH�GL�FRPRUELGLWj��ULSRUWDWH�QHOOH�WDEHOOH�LOOXVWUDWH�DO�SXQWR����7DEHOOD�$�H�7DEHOOD�%���

F�� (YHQWXDOL� XOWHULRUL� IDWWRUL� GL� GRZQJUDGH�XSJUDGH� GHULYDQWL� GDOOH� FDUDWWHULVWLFKH� GHOOD� SDWRORJLD� FKH�
ULVXOWLQR�HVVHUH�SDUWLFRODUPHQWH�LPSDWWDQWL�QHL�UDSSRUWL�VRFLDOL��FRQ�JUDYL�ULFDGXWH�SVLFRORJLFKH��HFF�

G�� (FFH]LRQL��GHILQL]LRQH�GHOOH�FDUDWWHULVWLFKH�GL�HYHQWXDOL�FDVL�SDUWLFRODUL��
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/D�7DEHOOD�&�LQ�DSSHQGLFH�PRVWUD�OR�VFKHPD�ILQDOH��7DEHOOD�5$2���FRPSUHQVLYD�GHOOH�YDOXWD]LRQL�VFDWXULWH�
GDOO¶DQDOLVL�GHL�GDWL�UHWURVSHWWLYL��SXQWR����H�LQWHJUDWH�FRQ�JOL�HOHPHQWL�GL�FXL�VRSUD��SXQWR�����

(VVD� GRYUHEEH� FRVWLWXLUH� XQ� XWLOH� VWUXPHQWR� DQFKH� SHU� O¶LQGLYLGXD]LRQH� GHO� VHWWLQJ� DSSURSULDWR� WUD� TXHOOL�
GLVSRQLELOL��RUGLQDULR��GD\�VXUJHU\��FKLUXUJLD�DPEXODWRULDOH��

��� ,PSOHPHQWD]LRQH�GHOOH�7DEHOOH�5$2�

/H�7DEHOOH�5$2�ULVXOWDQWL�GDO�SUHVHQWH�ODYRUR�YHUUDQQR�TXLQGL�LPSOHPHQWDWH�DOO¶LQWHUQR�GHL�VLVWHPL�LQIRUPDWLYL�
D]LHQGDOL��'XUDQWH� OD� YLVLWD� DPEXODWRULDOH� LO�PHGLFR� VSHFLDOLVWD�� ODGGRYH� UDYYHGD� OD� QHFHVVLWj� GL� LQVHULUH� LO�
SD]LHQWH�LQ�/LVWD�GL�$WWHVD�SHU�LQWHUYHQWR�FKLUXUJLFR��FRPSLOHUj�QHO�SURSULR�DSSOLFDWLYR�D]LHQGDOH��D�VXD�VFHOWD��
R�LO�FDPSR�GLDJQRVL�FOLQLFD�H�LO�FDPSR�LQWHUYHQWR�FKLUXUJLFR��XWLOL]]DQGR�L�FRGLFL�,&'�&0�H�V�P�L���RSSXUH�LO�
FDPSR�FRGLFH�6,*/$��FKH�UDFFKLXGH�VLD�OD�GLDJQRVL�FOLQLFD�FKH�O¶LQWHUYHQWR�FKLUXUJLFR�SUHYLVWR���LO�VLVWHPD��LQ�
PDQLHUD�DXWRPDWLFD��IRUQLUj�LQ�RXWSXW�OH�VHJXHQWL�LQIRUPD]LRQL��

Ͳ� &ODVVH�GL�SULRULWj�LQL]LDOH��
Ͳ� (OHQFR�GHL�FULWHUL�GL�XSJUDGH��
Ͳ� (OHQFR�GHL�FULWHUL�GL�GRZQJUDGH��

/D� VHOH]LRQH� GD� SDUWH� GHO�PHGLFR� GL� XQR� R� SL�� FULWHUL� GL� XSJUDGH�GRZQJUDGH� GHWHUPLQHUj� O¶DJJLRUQDPHQWR�
DXWRPDWLFR�GHOOD�FODVVH�GL�SULRULWj�LQL]LDOH��$�TXHO�SXQWR��OR�VSHFLDOLVWD�VDUj�LQ�JUDGR�GL�FRPXQLFDUH�DO�SD]LHQWH�
OD�FODVVH�GL�SULRULWj�SL��DSSURSULDWD�VXOOD�EDVH�QRQ�VROR�GHO�TXHVLWR�FOLQLFR��PD�DQFKH�GHOOH�SURSULH�FDUDWWHULVWLFKH�
GHPRJUDILFKH��FOLQLFKH��RSSXUH�VSHFLILFKH�GHOOD�SURSULD�FRQGL]LRQH�GL�YLWD�ODYRUR��

5HVWD� LQWHVR� FKH� OR� VSHFLDOLVWD� DYUj� VHPSUH� OD� SRVVLELOLWj� GL� PRGLILFDUH� OD� FODVVH� GL� SULRULWj�� DQFKH�
VXFFHVVLYDPHQWH�DOO¶LQVHULPHQWR�LQ�OLVWD�GL�DWWHVD��SUHYLD�ULYDOXWD]LRQH���TXDORUD�LO�TXDGUR�FOLQLFR�GHO�SD]LHQWH�
GRYHVVH�HYROYHUH�QHO�FRUVR�GHO�WHPSR��

�

�
)RQWL�
x� 6FKHGH�GL�'LPLVVLRQH�2VSHGDOLHUD��6'2��

9DULDELOL��FRGLFH�QRVRORJLFR��SURJUHVVLYR�SD]LHQWH��GLVFLSOLQD��GLDJQRVL��LQWHUYHQWR��GDWD�DPPLVVLRQH��GDWD�
GLPLVVLRQH��GDWD�SUHQRWD]LRQH��WLSR�'5*��HWj��JHQHUH��FODVVH�GL�SULRULWj��UHJLPH�GL�HURJD]LRQH�

x� )DUPDFL�DG�(URJD]LRQH�'LUHWWD��)('��H�$)7��$VVLVWHQ]D�)DUPDFHXWLFD�7HUULWRULDOH��
9DULDELOL��SURJUHVVLYR�SD]LHQWH��FRGLFH�$7&��GDWD�HURJD]LRQH�

x� 1RPHQFODWRUH�6,*/$�
9DULDELOL��&RGLFH�6,*/$��FRGLFH�GLVFLSOLQD�UDJJUXSSDPHQWR��GLDJQRVL��LQWHUYHQWR��FODVVH�GL�SULRULWj�LQL]LDOH�
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$SSHQGLFH�
$QDOLVL�UHWURVSHWWLYD�

3URFHGXUD�GL�UHFRUG�OLQNDJH�
�

/¶LPSOHPHQWD]LRQH� GHOOD� SURFHGXUD� LOOXVWUDWD� DO� SDVVR� ��� GHOOD� VH]LRQH� PHWRGRORJLFD� SUHVXSSRQH� OD�
UHDOL]]D]LRQH� GHO� UHFRUG� OLQNDJH� WUD� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� 6'2� H� TXHOOH� GHILQLWH� DOO¶LQWHUQR� GHO�
1RPHQFODWRUH�6,*/$��4XHVW¶XOWLPR� UDSSUHVHQWD� XQD� VLQWHVL� �� SHU� GLVFLSOLQD� �� GHOOH� SRVVLELOL� FRPELQD]LRQL�
GLDJQRVL�LQWHUYHQWR�H�FODVVLILFD� O¶LQWHUD�SURGX]LRQH�FKLUXUJLFD�SURJUDPPDWD�DWWUDYHUVR�GHL�FRGLFL�XQLYRFL� �L�
FRVLGGHWWL� &2',&,� 6,*/$��� 3HUWDQWR�� D� FLDVFXQD� FRPELQD]LRQH� GLVFLSOLQD�GLDJQRVL�LQWHUYHQWR� HURJDWD�
�GHVXPLELOH�GDO�IOXVVR�6'2��YHUUj�DWWULEXLWR�LO�FRGLFH�6,*/$�FRUULVSRQGHQWH��DWWUDYHUVR�LO�UHFRUG�OLQNDJH�WUD�L�
GXH�IOXVVL�EDVDWR�VXOOD�FKLDYH�³GLVFLSOLQD�GLDJQRVL�LQWHUYHQWR´��,O�1RPHQFODWRUH�6,*/$��SHU�RJQL�GLVFLSOLQD��
SUHYHGH� OD� FDWHJRULD� ³DOWUR´�� TXLQGL�� FRQ� ULIHULPHQWR� DOOH� GLVFLSOLQH� SUHYLVWH� GDO�1RPHQFODWRUH
�� q� VHPSUH�
SRVVLELOH�DWWULEXLUH�XQ�FRGLFH�6,*/$�D�XQD�TXDOXQTXH�FRPELQD]LRQH�GLDJQRVL�LQWHUYHQWR��

'D�QRWDUH�FKH��SHU�GHILQL]LRQH��O¶XQLWj�VWDWLVWLFD�GHOOH�7DEHOOH�$�H�%�GHVFULWWH�QHO�VHJXLWR�H�UHODWLYH�DOO¶DQDOLVL�
UHWURVSHWWLYD� GHOOD� FDVLVWLFD� HURJDWD� q� LO� FRGLFH� 6,*/$� �FRPELQD]LRQH� GL� GLDJQRVL�LQWHUYHQWL��� TXLQGL�� VH��
DOO¶LQWHUQR�GL�XQR�VWHVVR�ULFRYHUR��XQ�SD]LHQWH�HIIHWWXD�SURFHGXUH�FKLUXUJLFKH�FKH�GHILQLVFRQR�SL��GL�XQ�FRGLFH�
6,*/$�� LO� SD]LHQWH��FRVu� FRPH� LO� VXR� ULFRYHUR�H�JOL� LQWHUYHQWL� UHODWLYL�� VDUDQQR�FRQWHJJLDWL� LQ�SL�� FDWHJRULH�
�FRGLFL�6,*/$���


�/H�GLVFLSOLQH�DWWXDOPHQWH�SUHYLVWH�GDO�1RPHQFODWRUH�6,*/$�VRQR�OH�VHJXHQWL��
�

������&$5',2&+,585*,$�

������&$5',2/2*,$�

������&+,585*,$�*(1(5$/(�

������&+,585*,$�0$;,//2�)$&&,$/(�

������&+,585*,$�3/$67,&$�

������&+,585*,$�725$&,&$�

������&+,585*,$�9$6&2/$5(�

������1(852&+,585*,$�

������25723(',$�(�75$80$72/2*,$�

������267(75,&,$�(�*,1(&2/2*,$�

������2725,12/$5,1*2,$75,$�

������852/2*,$�

������'(50$72/2*,$�
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7DEHOOH�
6WUXWWXUD�GHOOH�7DEHOOH��VSHFLILFKH�SHU�VLQJROD�GLVFLSOLQD��VFKHPD�JHQHUDOH��7DEHOOD�$��HG�HVHPSLR��7DEHOOD�%��
GLVFLSOLQD�RUWRSHGLD��DQQR�������

7DEHOOD�$�±�'LVWULEX]LRQH�GHOOH�FDUDWWHULVWLFKH�GHPRJUDILFKH�H�FOLQLFKH�SHU�FRGLFH�6,*/$�H�FODVVH�GL�
SULRULWj�DVVHJQDWD��
'LVFLSOLQD�;��DQQR�=�

�
�

�
',6&,�
3/,1$�

�
&$7(*�
25,$�
',$*1�
267,&$�

�
�
&2',&(� 6,*/$� ±�
'(6&5,=,21(�
&2',&(�6,*/$�

�
35,2�
5,7$¶�
,1,=,�
$/(�

�
&ODV�
VH�GL�
SULR�
ULWj�

�
7RWDOH�

*HQH�
UH�

�
(Wj� ,QGLFH� GL

FRPRUELGLWj�0� )�

�
1��

�
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SHU� HIIHWWR� GHOOD� ORUR� DWWLYLWj� LVWLWX]LRQDOH� H� GL� WUDVIRUPDUOH� LQ� LQIRUPD]LRQL� LQ� JUDGR� GL� JHQHUDUH� YDORUH�
QHOO¶HURJD]LRQH�GHL�VHUYL]L´�H�OD�QHFHVVLWj�GL�³LPSOHPHQWDUH�SURFHVVL�GL�JHVWLRQH�GHOOD�UHOD]LRQH�FRQ�LO�FLWWDGLQR�
FKH� VL� VRVWDQ]LDQR� QHOO¶LQVLHPH� GL� LQIRUPD]LRQL� H� GDWL�� SURFHGXUH� RUJDQL]]DWLYH��PRGHOOL� FRPSRUWDPHQWDOL��
QRQFKp�VWUXPHQWL�H�WHFQRORJLH��FKH�VRQR�LQ�JUDGR�GL�JHVWLUH�WXWWD�OD�UHOD]LRQH�FRQ�LO�FLWWDGLQR´��
/D�FRPXQLFD]LRQH�VX�WHPSL�H�OLVWH�GL�DWWHVD��GLVFLSOLQDWD�GDOO¶DUW������FRPPD���GHO�G�OJV�����PDU]R�������Q�����
UHFDQWH� ³5LRUGLQR� GHOOD� GLVFLSOLQD� ULJXDUGDQWH� LO� GLULWWR� GL� DFFHVVR� FLYLFR� H� JOL� REEOLJKL� GL� SXEEOLFLWj��
WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL´��YD��GXQTXH��VRVWHQXWD�SHU�
UDIIRU]DUH� OD� PXOWLFDQDOLWj� QHOO¶DFFHVVR� DOOH� LQIRUPD]LRQL� DWWUDYHUVR� YDUL� VWUXPHQWL�� WUD� FXL�� FDPSDJQH�
LQIRUPDWLYH��8IILFL�UHOD]LRQL�FRQ�LO�SXEEOLFR��853���FDUWH�GHL�VHUYL]L��VH]LRQL�GHGLFDWH�H�IDFLOPHQWH�DFFHVVLELOL�
VXL�VLWL�ZHE�UHJLRQDOL�H�D]LHQGDOL�� $O�ULJXDUGR��LO�31*/$�SUHYHGH�LO�PRQLWRUDJJLR�GHOOD�SUHVHQ]D�VXL�VLWL�ZHE�
GL�5HJLRQL��3URYLQFH�DXWRQRPH�H�$]LHQGH�VDQLWDULH�GHO�661�GHOOD�VH]LRQH�GHGLFDWD�DL�WHPSL�H�DOOH�OLVWH�GL�
DWWHVD��
/¶LQWHQWR� q� TXHOOR� GL� YHULILFDUH� VH� QHOOH� VH]LRQL� GHGLFDWH� DL� WHPSL� H� DOOH� OLVWH� GL� DWWHVD�� VLDQR� SUHVHQWL� OH�
LQIRUPD]LRQL�EDVLODUL�IUXLELOL�SHU�L�FLWWDGLQL�QRQFKp�L�GDWL�H�L�ULVXOWDWL�GHL�PRQLWRUDJJL�SUHYLVWL��
/H�/LQHH�GL�LQGLUL]]R�VRQR�UHGDWWH�GDO�6RWWRJUXSSR�GL�ODYRUR�SHU�LO�PRQLWRUDJJLR�GHL�VLWL�ZHE�LQ�PDWHULD�GL�OLVWH�
GL�DWWHVD�GHOO¶2VVHUYDWRULR�QD]LRQDOH�VXOOH�OLVWH�GL�DWWHVD�H�FRQGLYLVH�GD�WXWWH�OH�5HJLRQL�H�3URYLQFH�DXWRQRPH�
GHOO¶2VVHUYDWRULR�VWHVVR��
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�

��� 2ELHWWLYL�
�

/H�SUHVHQWL�/LQHH�GL�LQGLUL]]R�³5HTXLVLWL�H�PRQLWRUDJJLR�GHOOH�VH]LRQL�GHGLFDWH�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD�VXL�
VLWL�ZHE�GL�5HJLRQL��3URYLQFH�DXWRQRPH�H�$]LHQGH� VDQLWDULH´� �GL� VHJXLWR� ³/LQHH�GL� LQGLUL]]R´��SHUVHJXRQR�
O¶RELHWWLYR�GL��
L�� GHILQLUH�L�FRQWHQXWL�LQIRUPDWLYL�GHOOH�VH]LRQL�GHGLFDWH�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD�GHL�VLWL�ZHE�GHOOH�

5HJLRQL�3URYLQFH� DXWRQRPH� H� GHOOH�$]LHQGH� VDQLWDULH� DO� ILQH� GL�FRQVHQWLUH� XQD�RIIHUWD� FRQRVFLWLYD�
VXOO¶DUJRPHQWR�FKH�VLD�RPRJHQHD�D�OLYHOOR�QD]LRQDOH��

LL�� LQGLYLGXDUH�XQD�PRGDOLWj�GL�PRQLWRUDJJLR�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�ULSRUWDWH�QHOOH�VH]LRQL�GHGLFDWH�
DL� WHPSL� H� DOOD� JHVWLRQH� GHOOH� OLVWH� GL� DWWHVD� GHL� VLWL�ZHE� GHOOH�5HJLRQL�3URYLQFH� DXWRQRPH� H� GHOOH�
$]LHQGH�VDQLWDULH�FKH�WHQJD�FRQWR�GHOOD�WUDVSDUHQ]D�GHL�FRQWHQXWL�SXEEOLFDWL�H�GHOOD�ORUR�IUXLELOLWj�H�
VHPSOLFLWj�GL�DFFHVVR�VLD�D�OLYHOOR�UHJLRQDOH�FKH�D]LHQGDOH��

�
�
�

��� &RQWHQXWL�LQIRUPDWLYL�GHOOH�VH]LRQL�GHGLFDWH�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD�GHL�VLWL�ZHE�
GHOOH�5HJLRQL�H�3URYLQFH�DXWRQRPH�H�GHOOH�$]LHQGH�6DQLWDULH�

�
,O�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����DOO¶DUW������FRPPD���VWDELOLVFH�FKH�³*OL�HQWL��OH�D]LHQGH�H�OH�VWUXWWXUH�
SXEEOLFKH�H�SULYDWH�FKH�HURJDQR�SUHVWD]LRQL�SHU�FRQWR�GHO�VHUYL]LR�VDQLWDULR�VRQR�WHQXWL�DG�LQGLFDUH�QHO�SURSULR�
VLWR��LQ�XQD�DSSRVLWD�VH]LRQH�GHQRPLQDWD�©/LVWH�GL�DWWHVDª��L�FULWHUL�GL�IRUPD]LRQH�GHOOH�OLVWH�GL�DWWHVD��L�WHPSL�
GL�DWWHVD�SUHYLVWL�H�L�WHPSL�PHGL�HIIHWWLYL�GL�DWWHVD�SHU�FLDVFXQD�WLSRORJLD�GL�SUHVWD]LRQH�HURJDWD´��
,O�31*/$���������� WUD� OH� OLQHH�GL� LQWHUYHQWR�SHU� LO� JRYHUQR�GHOOH� OLVWH�GL� DWWHVD�QHL�SLDQL� UHJLRQDOL�� LQGLFD�
³O¶LQIRUPD]LRQH� H� OD� FRPXQLFD]LRQH� VXOOH� OLVWH� GL� DWWHVD�� VXOOH�PRGDOLWj� GL� DFFHVVR� DOOD� SUHQRWD]LRQH� GHOOH�
SUHVWD]LRQL��VXL�SHUFRUVL�GL�JDUDQ]LD�LQ�FDVR�GL�VIRUDPHQWR�GHL�WHPSL�PDVVLPL��VXL�GLULWWL�H�GRYHUL�LQ�FRHUHQ]D�
FRQ�TXDQWR�SUHYLVWR�QHO�31*/$��DWWUDYHUVR�VH]LRQL�GHGLFDWH�H�DFFHVVLELOL�VXL�VLWL�ZHE�UHJLRQDOL�H�D]LHQGDOL´�H�
LQGLYLGXD��WUD�L�PRQLWRUDJJL�D�FXL�VRQR�WHQXWH�OH�5HJLRQL��LO�PRQLWRUDJJLR�GHOOD�SUHVHQ]D�VXL�VLWL�ZHE�GL�5HJLRQL��
3URYLQFH�DXWRQRPH�H�$]LHQGH�VDQLWDULH�GHOOD�VH]LRQH�GHGLFDWD�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD��
,Q�WDOH�RWWLFD��VL�IRUQLVFRQR�OH�LQGLFD]LRQL�FKH�OH�5HJLRQL�H�OH�3URYLQFH�DXWRQRPH�DYUDQQR�FXUD�GL�VHJXLUH�QHOOD�
FRVWUX]LRQH�R�QHOOD�UHYLVLRQH�GHOOD�VH]LRQH�GHGLFDWD�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD�VXL�SURSUL�VLWL�ZHE�VLD�LQ�WHUPLQL�
GL�FRQWHQXWL��VHW�PLQLPR�GL�LQIRUPD]LRQL�H�IXQ]LRQL��VLD�LQ�WHUPLQL�GL�IUXLELOLWj��
&Lz�JDUDQWLUj�WUDVSDUHQ]D��DFFHVVLELOLWj�H�IUXLELOLWj�GHL�VLWL�ZHE�SHU�TXDOXQTXH�WLSRORJLD�GL�XWHQ]D�D�SUHVFLQGHUH�
GDO�OLYHOOR�GL�LVWUX]LRQH�H�R�FRQRVFHQ]D�DQFKH�LQ�RWWHPSHUDQ]D�DOOD�OHJJH���JHQQDLR�������Q�����FKH�UHJROD�OH�
FRQGL]LRQL�SHU�O¶DFFHVVLELOLWj�GHL�VLWL�ZHE�D�SHUVRQH�DIIHWWH�GD�GLVDELOLWj��H�QHO�ULVSHWWR�GHOO¶DUW������FRPPD���WHU�
GHO�&RGLFH�GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��
&LDVFXQD�5HJLRQH�R�3URYLQFLD�DXWRQRPD�GHYH�SUHYHGHUH�VXO�SURSULR�VLWR�LVWLWX]LRQDOH��UHJLRQDOH�SURYLQFLDOH�R�
VDOXWH��GL�VHJXLWR�VLWR�ZHE�UHJLRQDOH��DOO¶LQWHUQR�GHO�F�G��3RUWDOH�6DOXWH��XQD�VH]LRQH�GHGLFDWD�DL�WHPSL�H�DOOH�
OLVWH�GL�DWWHVD��7DOH�VH]LRQH�GHYH�HVVHUH�GLUHWWDPHQWH�QDYLJDELOH�GDO�VLWR�ZHE�UHJLRQDOH�H�GHYH�HVVHUH�LQGLFL]]DWD�
QHL�SULQFLSDOL�PRWRUL�GL�ULFHUFD��
3HU� OH� 5HJLRQL�� 3URYLQFH� DXWRQRPH� LQ� FXL� q� SUHVHQWH� XQD� VROD� $]LHQGD�� q� SRVVLELOH� SXEEOLFDUH� WXWWH� OH�
LQIRUPD]LRQL�DOO¶LQWHUQR�GHO�VLWR�ZHE�UHJLRQDOH��

�

2OWUH� DG� XQ� SDFFKHWWR� GL� LQIRUPD]LRQL� XWLOL� DG� DYHUH� XQ¶LQGLFD]LRQH� VXL� WHPSL� H� VXOOH� OLVWH� GL� DWWHVD� OH�
5HJLRQL�3URYLQFH�DXWRQRPH�H�OH�$]LHQGH�VDQLWDULH�DPSOLDQR�LO�FRQWHQXWR�LQIRUPDWLYR�LQ�EDVH�DO�SDUWLFRODUH�
LQWHUHVVH�GHL�FLWWDGLQL�UHQGHQGR�GLVSRQLELOL�DQFKH�DOWUL�GDWL�H�LQIRUPD]LRQL�VX�XQ�YHQWDJOLR�VHPSUH�SL��DPSLR�GL�
SUHVWD]LRQL�HG�HURJDWRUL��SXEEOLFL�H�SULYDWL�DFFUHGLWDWL���
5HVWD� IHUPR� TXDQWR� LQGLFDWR� QHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ��� LQ� PDWHULD� GL� REEOLJKL� GL�
SXEEOLFD]LRQH��
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�

����6LWL�ZHE�GL�5HJLRQL�3URYLQFH�DXWRQRPH�
�

������ 3HU� ILQDOLWj� GL� WUDVSDUHQ]D�� LO� VLWR� ZHE� UHJLRQDOH�� QHOOD� VH]LRQH�3RUWDOH� 6DOXWH�� GHYH� SUHVHQWDUH��
GLUHWWDPHQWH�R�WUDPLWH�OLQN�FKH�ULPDQGD�DO�VLWR�GHOO¶$]LHQGD�$JHQ]LD�UHJLRQDOH��

�
x�3LDQR� UHJLRQDOH�GL�JRYHUQR�GHOOH�OLVWH�GL�DWWHVD�FRQ�UHODWLYD�GHOLEHUD�GL�DGR]LRQH�HG�HYHQWXDOL�GHOLEHUH�GL�
LQWHJUD]LRQH��HV���GHOLEHUH�GL�DGR]LRQH�GHO�0RGHOOR��5DJJUXSSDPHQWL�GL�$WWHVD�2PRJHQHL���5$2���DOWUL�DWWL�
QRUPDWLYL�GRFXPHQWL�LQHUHQWL�DOO¶DFFHVVR�DOOH�SUHVWD]LRQL�VDQLWDULH���
,�GRFXPHQWL�YDQQR�SXEEOLFDWL�LQ�IRUPDWR�SGI�DFFHVVLELOH��VFDULFDELOH�GDOO¶XWHQWH�H�JOL�VWHVVL��R�OD�SDJLQD�FKH�
OL�FRQWLHQH��GHYRQR�HVVHUH�IDFLOPHQWH�UDJJLXQJLELOL�DWWUDYHUVR�XQ�OLQN�GLVSRQLELOH�QHOOD�SULPD�SDJLQD�GHOOD�
VH]LRQH�OLVWH�GL�DWWHVD��

�
x�3XEEOLFD]LRQH� GDWL� GHO�PRQLWRUDJJLR� H[�DQWH� UHODWLYL� DOOH� SUHVWD]LRQL� GL� VSHFLDOLVWLFD� DPEXODWRULDOH� LQ�
SULPR�DFFHVVR��SHU�FODVVH�GL�SULRULWj�H�DPELWR�GL�JDUDQ]LD��DOPHQR�SHU�OH�SUHVWD]LRQL�SUHYLVWH�GDO�31*/$��

Ͳ� 7RWDOH�SUHQRWDWR�SHU�FODVVH�GL�SULRULWj��% ���JJ��' ���JJ�SHU�YLVLWH������JJ�SHU�HVDPL�GLDJQRVWLFL��
3 ����JJ��

Ͳ� 1��SUHQRWD]LRQL�HIIHWWXDWH�
Ͳ� ��GL�JDUDQ]LD�HQWUR�L�WHPSL�SUHYLVWL�SHU�RJQL�FODVVH�GL�SULRULWj�
Ͳ� 9DORUH�PHGLDQR�GHL�WHPSL�GL�DWWHVD�GHOOH�SUHVWD]LRQL�SUHQRWDWH��

�
x�3XEEOLFD]LRQH�GDWL�GHO�PRQLWRUDJJLR�GHOOH�DWWLYLWj�GL�ULFRYHUR��,O�GDWR�q�UHODWLYR�DO�YDORUH�PHGLDQR�GHL�WHPSL�
GL�DWWHVD�H�DO�QXPHUR�GHL�ULFRYHUL�SURJUDPPDWL�H�ULJXDUGD�DOPHQR�OH�SUHVWD]LRQL�HOHQFDWH�QHO�31*/$�SHU�OD�
FODVVH�GL�SULRULWj�$��

�
x�3XEEOLFD]LRQH�GL�XQ�³GDWR�VWRULFR´�H[�DQWH��,O�GDWR�YLHQH�ULIHULWR�DOO¶DQQR�SUHFHGHQWH�OD�FRQVXOWD]LRQH�H�GHYH�
ULJXDUGDUH�DOPHQR�OH�SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD�DPEXODWRULDOH�VRJJHWWH�DL�PRQLWRUDJJL�SUHYLVWL�GDO�
31*/$��

�
x�3UHVHQ]D� GL� XQ� VLVWHPD� FROOHJDWR� DO� VLVWHPD� &83� UHJLRQDOH� R� DL� VLVWHPL� &83� LQWHUD]LHQGDOL� SHU� OD�
SUHQRWD]LRQH�RQOLQH�GHOOH�SUHVWD]LRQL��LQ�FRHUHQ]D�FRQ�LO�'�0�����DJRVWR�������F�G��³'HFUHWR�)RQGL�&83´���

�
x�'HILQL]LRQH� GHL�3HUFRUVL�GL�WXWHOD�FRQ�ULPDQGR�DO�3LDQR�$WWXDWLYR�$]LHQGDOH�FKH�HVSOLFLWHUj�OH�PRGDOLWj�FRQ�
FXL�O¶$]LHQGD�LQWHQGH�DWWLYDUH�LO�SHUFRUVR�GL�WXWHOD��

�
x�3LDQL� $WWXDWLYL�$]LHQGDOL�GL� WXWWH� OH�$]LHQGH� VDQLWDULH� FRQ� UHODWLYH� GHOLEHUH� GL� DGR]LRQH�� LQ� IRUPDWR� SGI�
DFFHVVLELOH�VFDULFDELOH�GDOO¶XWHQWH�R�DWWUDYHUVR�XQ� OLQN�FKH�ULQYLL�DOOD�VH]LRQH�GHGLFDWD�GHO�VLWR�GL�FLDVFXQD�
D]LHQGD�LQ�FXL�q�LQVHULWD�OD�GRFXPHQWD]LRQH��

�
x�(YHQWXDOL�QXPHUL�YHUGL�GL�SXEEOLFD�XWLOLWj�LQ�WHPD�GL�OLVWH�GL�DWWHVD��

�
�
�
�

ϭ� dĂůŝ�ĚŽĐƵŵĞŶƚŝ�ĚĞǀŽŶŽ�ƌŝƐƵůƚĂƌĞ�ĂĐĐĞƐƐŝďŝůŝ�Ă�ƚƵƚƚŝ͕�ƐĞĐŽŶĚŽ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ǀŝŐĞŶƚĞ͕�ĐŽŵƉƌĞƐĞ�ůĞ�ƉĞƌƐŽŶĞ�ĐŚĞ�ƵƐĂŶŽ�ůĞ�ƚĞĐŶŽůŽŐŝĞ�ĂƐƐŝƐƚŝƚĞ͕�ĐŽŵĞ�ƉĞƌ�
ĞƐĞŵƉŝŽ� ŝ� ůĞƚƚŽƌŝ� ǀŽĐĂůŝ� Ěŝ� ƐĐŚĞƌŵŽ͘� /ů� ĨŽƌŵĂƚŽ� ĚŝŐŝƚĂůĞ� Ɖŝƶ� ŝĚŽŶĞŽ� ƉĞƌ� ƐŽĚĚŝƐĨĂƌĞ� ů͛ĞƐŝŐĞŶǌĂ� Ěŝ� ĚŝƐƉŽƌƌĞ� Ěŝ� ĚŽĐƵŵĞŶƚŝ� ĂĐĐĞƐƐŝďŝůŝ� ŽŶůŝŶĞ͕� ğ� ŝů� W�&�
ĂĐĐĞƐƐŝďŝůĞ͘�hŶĂ�ŵŽĚĂůŝƚă�ƉĞƌ�ĐƌĞĂƌĞ�ƵŶ�W�&�ĂĐĐĞƐƐŝďŝůĞ�ğ�ƋƵĞůůĂ�Ěŝ�ĐƌĞĂƌĞ�ƵŶ�ĚŽĐƵŵĞŶƚŽ�ŽƌŝŐŝŶĂƌŝŽ�ĂĐĐĞƐƐŝďŝůĞ�Ğ�ĐŽŶǀĞƌƚŝƌůŽ�ƐƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�ŝŶ�ƵŶ�
ĚŽĐƵŵĞŶƚŽ�W�&͘�EŽŶ�ƐŽŶŽ�ƋƵŝŶĚŝ�ƌŝƐƉŽŶĚĞŶƚŝ�Ăŝ�ĐƌŝƚĞƌŝ�Ěŝ�ĂĐĐĞƐƐŝďŝůŝƚă�ŝ�W�&�ĚĞƌŝǀĂŶƚŝ�ĚĂ�ƐĐĂŶƐŝŽŶŝ�Ěŝ�ĚŽĐƵŵĞŶƚŝ�ĐĂƌƚĂĐĞŝ�ĐŽŶ�ƐĐĂŶŶĞƌ͕�ƐĐĂŶƐŝŽŶŝ�ĐŚĞ�
ŐĞŶĞƌĂŶŽ� ŝ� ĐŽƐŝĚĚĞƚƚŝ� ĚŽĐƵŵĞŶƚŝͲŝŵŵĂŐŝŶĞ͕� ŶŽŶ� ůĞŐŐŝďŝůŝ� ĚĂŝ� ůĞƚƚŽƌŝ� ǀŽĐĂůŝ� ;'ƵŝĚĂ� ƉƌĂƚŝĐĂ� ƉĞƌ� ůĂ� ĐƌĞĂǌŝŽŶĞ� Ěŝ� ƵŶ� ĚŽĐƵŵĞŶƚŽ� ĂĐĐĞƐƐŝďŝůĞ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŐŝĚ͘ŐŽǀ͘ŝƚͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬƌĞƉŽƐŝƚŽƌǇͺĨŝůĞƐͬůŝŶĞĞͺŐƵŝĚĂͬŐƵŝĚĂͺƉƌĂƚŝĐĂͺĐƌĞĂǌŝŽŶĞͺǁŽƌĚͺĂĐĐĞƐƐŝďŝůĞͺϮ͘ƉĚĨͿ�
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�

x�*XLGD� DOOD�OHWWXUD�GHL�GDWL�FRQWHQHQWH�OH�LQIRUPD]LRQL�GL�LQWHUHVVH�SHU�LO�FLWWDGLQR�FRQ�SDUWLFRODUH�ULIHULPHQWR�
DO�VLJQLILFDWR�GL��

Ͳ� 3HUFHQWXDOH�GL�JDUDQ]LD�GHO�PRQLWRUDJJLR�H[�DQWH�
Ͳ� 0HGLD�9DORUH�PHGLDQR�GHL�WHPSL�GL�DWWHVD�SHU�O¶DFFHVVR�DOOH�SUHVWD]LRQL��SHU�FODVVH�GL�SULRULWj�
Ͳ� 3HUFRUVR�GL�WXWHOD�
Ͳ� $PELWR�GL�JDUDQ]LD��

�
/D�*XLGD� DOOD� OHWWXUD� GHL� GDWL�� QHO� ULVSHWWR� GHOOH� VSHFLILFLWj� JUDILFKH� H� WHOHPDWLFKH� GHL� VLQJROL� VLWL� �SHU� HV��
GLGDVFDOLD� LQ� FDOFH�� IRUPDWR� SGI�� GHYH� FRQWHQHUH� OH� PHGHVLPH� GHVFUL]LRQL� VX� WXWWL� L� VLWL� ZHE� GHOOH�
5HJLRQL�3URYLQFH�DXWRQRPH�H�VXO�VLWR�GHO�0LQLVWHUR�GHOOD�VDOXWH�H�GHYH�IDYRULUH�O¶HPSRZHUPHQW�GHO�FLWWDGLQR�
LQ�ULIHULPHQWR�DO�VXR�GLULWWR�GL�VFHOWD��

�
,Q�ULIHULPHQWR�DOOD�SXEEOLFD]LRQH�GHL�GDWL�GHO�PRQLWRUDJJLR�H[�DQWH��q�SRVVLELOH�LQVHULUH�XQ�OLQN�GL�ULPDQGR�DO�
VLWR�GHOO¶DJHQ]LD�VDQLWDULD�UHJLRQDOH��

�
�

������3HU�UHQGHUH�IUXLELOL�OH�LQIRUPD]LRQL�FRQWHQXWH�QHO�VLWR��OD�VH]LRQH�/LVWH�GL�DWWHVD�GHO�3RUWDOH�6DOXWH�GRYUj��
�

x� HVVHUH�IDFLOPHQWH�UDJJLXQJLELOH�GDOOD�KRPH�SDJH�GHO�VLWR�ZHE�GHO�3RUWDOH�6DOXWH�SUHVHQWH�DOO¶LQWHUQR�GHO�
VLWR�ZHE�UHJLRQDOH��D�PH]]R�GL�XQ�OLQN�WHVWXDOH��XQ�EDQQHU�JUDILFR�RG�DOWUD�PRGDOLWj�LPPHGLDWDPHQWH�
LGHQWLILFDELOH� GDOO¶XWHQWH�� SHU� OH� PHGHVLPH� ILQDOLWj� GRYUj� HVVHUH� RSSRUWXQDPHQWH� LQGLFL]]DWR� QHL�
SULQFLSDOL� PRWRUL� GL� ULFHUFD�� VHFRQGR� OH� NH\ZRUGV� ³OLVWH� GL� DWWHVD� 5HJLRQH�3$´�� ³WHPSL� GL� DWWHVD�
5HJLRQH�3$´�H�³&83�5HJLRQH�3$´��

x� DYHUH�XQ�FROOHJDPHQWR�DO�VLVWHPD�&83�UHJLRQDOH�R�DL�VLVWHPL�&83�LQWHUD]LHQGDOL�SHU�OD�SUHQRWD]LRQH�
RQOLQH�GHOOH�SUHVWD]LRQL��LQ�FRHUHQ]D�FRQ�LO�'0����DJRVWR�������F�G��³'HFUHWR�)RQGL�&83´���

x� SUHVHQWDUH� OLQN�R�ER[�GHGLFDWL�D�QXPHUL�XWLOL�R�DOWUL�GDWL�GL�FRQWDWWR�SHU�ULFKLHGHUH� LQIRUPD]LRQL�� LYL�
LQFOXVH� TXHOOH� UHODWLYH� DOOH� PRGDOLWj� GL� SUHQRWD]LRQH�� SDJDPHQWR�� VHUYL]L� XWLOL�� FRQ� OLYHOOR� GL�
DSSURIRQGLPHQWR�FRHUHQWH�FRQ�OD�FDSLOODULWj�GHOOD�UHWH�GL�SUHQRWD]LRQH�SUHYLVWD�DOO¶LQWHUQR�GHO�35*/$�
�HV��00*��IDUPDFLH���

x� SUHYHGHUH�XQD�VH]LRQH�GHGLFDWD�DOOD�GLYXOJD]LRQH�LQIRUPDWLYD�DO�FLWWDGLQR��SHU�HV��35*/$��FODVVL�GL�
SULRULWj��H�XQD�GHGLFDWD�DOOH�IXQ]LRQDOLWj�LQ�WHUPLQL�GL�SUHQRWD]LRQH��SHU��&83�RQOLQH���

x� GRYUj�SUHVHQWDUH�LQWHUIDFFH�VHPSOLFL�H�FKLDUH��H�OD�QDYLJD]LRQH�GRYUj�HVVHUH�XVHU�IULHQGO\��
x� GRYUj�SUHYHGHUH�SRFKL�SDVVDJJL��FOLFN�GL�DSHUWXUD�SDJLQH��SHU�LO�UDJJLXQJLPHQWR�GHOOH�VH]LRQL�XWLOL�DO�

FLWWDGLQR��
�
�
�

�����6LWL�ZHE�GHOOH�$]LHQGH�6DQLWDULH�
�

2JQL� $]LHQGD� VDQLWDULD� �$6/�� $]LHQGH� RVSHGDOLHUH�� ,5&&6�� 3ROLFOLQLFL� XQLYHUVLWDUL�� GRYUj� SUHYHGHUH� VXO�
SURSULR�VLWR�LVWLWX]LRQDOH��GL�VHJXLWR�VLWR�ZHE�D]LHQGDOH��XQD�VH]LRQH�GHGLFDWD�DOOH�OLVWH�H�DOOD�JHVWLRQH�GHL�WHPSL�
GL�DWWHVD��7DOH�VH]LRQH�GRYUj�HVVHUH�GLUHWWDPHQWH�QDYLJDELOH�GDO�3RUWDOH�VDOXWH�GHO�VLWR�ZHE�UHJLRQDOH��H�GRYUj�
HVVHUH�LQGLFL]]DWD�QHL�SULQFLSDOL�PRWRUL�GL�ULFHUFD��
3HU� OH� 5HJLRQL�� 3URYLQFH� DXWRQRPH� LQ� FXL� q� SUHVHQWH� XQD� VROD� $]LHQGD� q� SRVVLELOH� SXEEOLFDUH� WXWWH� OH�
LQIRUPD]LRQL�DOO¶LQWHUQR�GHO�3RUWDOH�6DOXWH�GHO�VLWR�ZHE�UHJLRQDOH��
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�

�������3HU�ILQDOLWj�GL�WUDVSDUHQ]D��QHO�VLWR�ZHE�D]LHQGDOH�GRYUDQQR�HVVHUH�SUHVHQWL��
x� 3URJUDPPD� $WWXDWLYR� $]LHQGDOH� �3$$�� FRQ� UHODWLYD� GHOLEHUD� GL� DGR]LRQH�� ,� GRFXPHQWL� YDQQR�

SXEEOLFDWL�LQ�IRUPDWR�SGI�DFFHVVLELOH�VFDULFDELOH�GDOO¶XWHQWH�H�GHYRQR�HVVHUH�IDFLOPHQWH�UDJJLXQJLELOL�
DWWUDYHUVR�XQ�OLQN�GLVSRQLELOH�QHOOD�SULPD�SDJLQD�GHOOD�VH]LRQH�/LVWH�GL�DWWHVD��

x� 'DWL�ULIHULWL�DO�PRQLWRUDJJLR�H[�DQWH�ULIHULWL�DOOH�6WUXWWXUH��ULI��3DUDJUDIR���������
x� 3XEEOLFD]LRQH� GL� XQ� ³GDWR� VWRULFR´� H[� DQWH�� ,O� GDWR� GHYH� HVVHUH� ULIHULWR� DOO¶DQQR� SUHFHGHQWH� OD�

FRQVXOWD]LRQH� H� GHYH� ULJXDUGDUH� OH� SUHVWD]LRQL� GL� DVVLVWHQ]D� VSHFLDOLVWLFD� DPEXODWRULDOH� VRJJHWWH� DL�
PRQLWRUDJJL�SUHYLVWL�GDO�31*/$��/D�SXEEOLFD]LRQH�q�UHODWLYD�DOOH�FODVVL�GL�SULRULWj�%��'�H�3��% ���JJ��
' ���JJ�SHU�YLVLWH������JJ�SHU�HVDPL�GLDJQRVWLFL��3 ����JJ���

x� 3XEEOLFD]LRQH�GDWL�GHO�PRQLWRUDJJLR�GHOOH�DWWLYLWj�GL�ULFRYHUR��,O�GDWR�q�UHODWLYR�DO�YDORUH�PHGLDQR�
GHL�WHPSL�GL�DWWHVD�H�DO�QXPHUR�GHL�ULFRYHUL�SURJUDPPDWL�H�ULJXDUGD�DOPHQR�OH�SUHVWD]LRQL�HOHQFDWH�QHO�
31*/$�SHU�OD�FODVVH�GL�SULRULWj�$��

x� $PELWL�GL�JDUDQ]LD�LQGLYLGXDWL��
x� 3HUFRUVL�GL�WXWHOD�GLVSRQLELOL��
x� *XLGD�DOOD� OHWWXUD�GHL� GDWL� FRQWHQHQWH� OH� LQIRUPD]LRQL� GL� LQWHUHVVH� SHU� LO� FLWWDGLQR�FRQ�SDUWLFRODUH�

ULIHULPHQWR�DO�VLJQLILFDWR�GL��
Ͳ� 3HUFHQWXDOH�GL�JDUDQ]LD�H[�DQWH�
Ͳ� 0HGLD�9DORUH�PHGLDQR�GHL�WHPSL�GL�DWWHVD�SHU�O¶DFFHVVR�DOOH�SUHVWD]LRQL��SHU�FODVVH�GL�SULRULWj�
Ͳ� 3HUFRUVR�GL�WXWHOD�
Ͳ� $PELWR�GL�JDUDQ]LD��

�
�

�������3HU�ILQDOLWj�GL�IUXLELOLWj�VL�ULPDQGD�DO�SDUDJUDIR��������
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�

��� ,QGLFD]LRQL�SHU�LO�PRQLWRUDJJLR�GHL�VLWL�ZHE�
�

,O�31*/$�����������LQGLYLGXD��WUD�L�PRQLWRUDJJL�D�FXL�VRQR�WHQXWH�OH�5HJLRQL�H�OH�3URYLQFH�DXWRQRPH��TXHOOR�
GHOOD�SUHVHQ]D�VXL�VLWL�ZHE�GL�VH]LRQL�GHGLFDWH�DL�WHPSL�H�DOOH�OLVWH�GL�DWWHVD��

2JJHWWR�GHO�PRQLWRUDJJLR��

x� VLWL�ZHE�GL�5HJLRQL�H�3URYLQFH�DXWRQRPH��3RUWDOH�VDOXWH��
x� VLWL�ZHE�GL�$]LHQGH�VDQLWDULH�

�
,QIRUPD]LRQL�UDFFROWH�QHO�PRQLWRUDJJLR�
,Q�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDO�SDUDJUDIR������GHO�31*/$��VDUDQQR�PRQLWRUDWL�L�FRQWHQXWL�GHL�VLWL�ZHE�H�
OH�FDUDWWHULVWLFKH�GL�FXL�DO�SXQWR���GHOOH�SUHVHQWL�/LQHH�GL�LQGLUL]]R��

�
6RJJHWWL�SUHSRVWL�DO�PRQLWRUDJJLR�
x� LO�0LQLVWHUR�GHOOD�VDOXWH�
x� OH�5HJLRQL�H�OH�3URYLQFH�DXWRQRPH�

�
3HULRGLFLWj�GHO�PRQLWRUDJJLR�
,O�PRQLWRUDJJLR�YLHQH�HIIHWWXDWR�FRQ�FDGHQ]D�DQQXDOH�HQWUR�LO�PHVH�GL�JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�
ULIHULPHQWR��
,O� 0LQLVWHUR� GHOOD� VDOXWH� IRUQLVFH� ULVFRQWUR� DOOH� VLQJROH� 5HJLRQL� H� 3URYLQFH� DXWRQRPH� GHJOL� HVLWL� GHO�
PRQLWRUDJJLR�HIIHWWXDWR��

�
0RGDOLWj�GL�DWWXD]LRQH�GHO�PRQLWRUDJJLR�
,O�PRQLWRUDJJLR�VL�HIIHWWXD�VHFRQGR�XQ�VLVWHPD�D�UHVSRQVDELOLWj�GLVWULEXLWD�H�SUHYHGH�OD�YHULILFD�GHL�FULWHUL�GL�FXL�
DO�FDSLWROR���H�UHODWLYL�SDUDJUDIL��
/H�5HJLRQL�H�DOOH�3URYLQFH�DXWRQRPH�YHULILFDQR�OH�FRQGL]LRQL�GL�IUXLELOLWj�H�WUDVSDUHQ]D��FRPH�LOOXVWUDWH�QHO�
SDUDJUDIR� ��������� VXL� VLWL� $]LHQGDOL� VHFRQGR� L� SDUDPHWUL� FRQGLYLVL�� H� ULSRUWDQR� VXO� ORUR� SRUWDOH� VDOXWH� XQ�
UHVRFRQWR�VXOO
HVLWR�GHO�ORUR�PRQLWRUDJJLR�FRPH�ULSRUWDWR�QHOO¶DOOHJDWR����
,O�0LQLVWHUR�HVHJXH�LO�PRQLWRUDJJLR�VXOO
DWWLYLWj�HVSOHWDWD�GDOOH�5HJLRQL�H�GDOOH�3URYLQFH�DXWRQRPH��YHULILFDQGR�
FKH�VLD�SUHVHQWH�H�YDORUL]]DWR�LO�UHVRFRQWR�VXO�PRQLWRUDJJLR�HIIHWWXDWR��HYHQWXDOPHQWH�YHULILFDQGR�LO�GHWWDJOLR�
GHO�PRQLWRUDJJLR�HVHJXLWR��
,�ULVXOWDWL�GHO�PRQLWRUDJJLR�VDUDQQR�SHULRGLFDPHQWH�SXEEOLFDWL�VXO�SRUWDOH�GHO�0LQLVWHUR�GHOOD�VDOXWH��
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�

��� *ORVVDULR�
�

$L�ILQL�GHOOH�SUHVHQWL�/LQHH�GL�LQGLUL]]R�VRQR�DGRWWDWH�OH�VHJXHQWL�GHILQL]LRQL��
�

6LWR�ZHE�LVWLWX]LRQDOH��*UXSSR�GL�SDJLQH�ZHE�LQWHUFRQQHVVH�³FKH�VL�SRQJRQR�FRPH�RELHWWLYR�SULRULWDULR�TXHOOR�
GL�SUHVHQWDUH�XQ¶LVWLWX]LRQH�SXEEOLFD�H�SURPXRYHUQH�OH�DWWLYLWj�YHUVR�XQ¶XWHQ]D�JHQHUDOL]]DWD��GHVFULYHQGRQH�
O¶RUJDQL]]D]LRQH��L�FRPSLWL��L�VHUYL]L�UHODWLYL�DG�DWWL�H�SURFHGLPHQWL�DPPLQLVWUDWLYL�GL�FRPSHWHQ]D´�>«@�³,�VLWL�
ZHE�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��LQ�TXDQWR�HPDQD]LRQH�H�UDSSUHVHQWD]LRQH�GHOO¶(QWH�GL�ULIHULPHQWR�FKH�QH�
KD�OD� UHVSRQVDELOLWj��GHYRQR�SRUVL��FRPH�RELHWWLYR�SULPDULR��TXHOOR�GL�FRQFRUUHUH�DG�DIIHUPDUH� LO�GLULWWR�GHL�
FLWWDGLQL�DG�XQ
HIILFDFH�FRPXQLFD]LRQH��RIIUHQGR�DOO¶XWHQ]D�FXL�VL�ULYROJRQR�XQ�FDQDOH�SHUPDQHQWH�GL�GLDORJR�
FRQ�O¶LVWLWX]LRQH´��/LQHH�JXLGD�SHU�L�VLWL�ZHE�GHOOH�3�$��ဨ��������

�
3RUWDOH�6DOXWH��6LWR�ZHE�FKH�FRVWLWXLVFH�XQ�SXQWR�GL�SDUWHQ]D��R�SRUWD�GL� LQJUHVVR��DG�XQ�JUXSSR�GL�ULVRUVH�
LQIRUPDWLYH�H�D�VHUYL]L�,QWHUQHW�UHODWLYL�DO�WHPD�GHOOD�VDOXWH�H�GHOO¶DVVLVWHQ]D�VDQLWDULD��

�
&83�LQWHUD]LHQGDOH��,QWHVR�FRPH�6LVWHPD�&83�GRYH�L�VRJJHWWL�R�L�VLVWHPL�DXWRQRPL�FKH�HQWUDQR�LQ�UHOD]LRQH�
VRQR�SL��GL�XQR�H�VL�DFFUHVFRQR�XOWHULRUPHQWH�OH�FRPSOHVVLWj�RUJDQL]]DWLYH��LQ�WHUPLQL�GL�FRHUHQ]D�LQWHUQD�DO�
6LVWHPD�&83�HG�LQWHUD]LRQH�FRQ�JOL�DSSOLFDWLYL�JHVWLRQDOL�GHOOH�VLQJROH�$]LHQGH��PD�GRYH�HVLVWRQR�DQFKH��GDWD�
OD�SL��YDVWD�FRQFHQWUD]LRQH�GHOOH�ULVRUVH�LPSLHJDWH�R�GLVSRQLELOL��SRVVLELOLWj�H�UHVLVWHQ]H�GLYHUVH�GL�HYROX]LRQH�
GHO�6LVWHPD�&83��ULVSHWWR�WDQWR�DO�SURGRWWR�LQIRUPDWLFR�TXDQWR�DO�PRGHOOR�RUJDQL]]DWLYR�LPSOHPHQWDWR��WUDWWR�
GD�/LQHH�*XLGD�1D]LRQDOL�6LVWHPD�&83��������

�
9DORUH�PHGLR�PHGLDQR�GHL�WHPSL�GL�DWWHVD�SHU�O¶DFFHVVR�DOOH�SUHVWD]LRQL��,O�YDORUH�PHGLR�GHL�WHPSL�GL�DWWHVD�
UHJLVWUDWL�LQ�XQ�GDWR�LQWHUYDOOR�WHPSRUDOH�q�FDOFRODWR�FRPH�VRPPD�GL�WXWWL�L�YDORUL�GLYLVR�LO�QXPHUR�GHL�YDORUL�
VWHVVL��ODGGRYH�LO�YDORUH�PHGLDQR�q�TXHO�YDORUH�DO�GL�VRWWR�GHO�TXDOH�FDGH�OD�PHWj�GHL�YDORUL�FDPSLRQDUL��

�
0RQLWRUDJJLR�H[�DQWH��5LOHYD]LRQH��SURVSHWWLFD��LQ�XQ�GHWHUPLQDWR�JLRUQR�SHULRGR�LQGLFH�GHOOD�GLIIHUHQ]D�WUD�
OD�GDWD�DVVHJQDWD�SHU�O¶HURJD]LRQH�H�OD�GDWD�GL�FRQWDWWR�SUHQRWD]LRQH��,O�PRQLWRUDJJLR�GHL�WHPSL�GL�DWWHVD�GHOOH�
SUHVWD]LRQL�DPEXODWRULDOL�� LQ�PRGDOLWj�H[�DQWH�� VL�EDVD�VX�XQD�ULOHYD]LRQH�GHL�GDWL� VXL� WHPSL�GL�DWWHVD�SHU� OH�
SUHVWD]LRQL� DPEXODWRULDOL� LQGLFDWH� DO� SDUDJUDIR� ���� GHO� 31*/$� ����� �� ������ /¶HOHQFR� SRWUj� HVVHUH�
SHULRGLFDPHQWH�DJJLRUQDWR��6RQR�WHQXWH�DOOD�ULOHYD]LRQH�WXWWH�OH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH�DFFUHGLWDWH�FKH�
HURJDQR�SUHVWD]LRQL�SHU�FRQWR�H�D�FDULFR�GHO�661�LQGLFDWH�QHL�3URJUDPPL�DWWXDWLYL�D]LHQGDOL��,O�PRQLWRUDJJLR�
H[�DQWH�VL�HIIHWWXD�VROR�SHU�OH�SUHVWD]LRQL�LQ�SULPR�DFFHVVR��2JJHWWR�GL�PRQLWRUDJJLR�GHL�WHPSL�GL�DWWHVD�VDUDQQR�
LQQDQ]LWXWWR�OH�SUHVWD]LRQL�QHOOH�FODVVL�GL�SULRULWj�%�H�'��PHQWUH�SHU�OD�FODVVH�3�VDUDQQR�VXFFHVVLYDPHQWH�GHILQLWH�
OH�PRGDOLWj�GL�PRQLWRUDJJLR��

�
3HUFHQWXDOH�GL�JDUDQ]LD��(VSULPH�LO�UDSSRUWR�WUD�LO�QXPHUR�GHOOH�SUHQRWD]LRQL�JDUDQWLWH�HQWUR�L�WHPSL�SHU�RJQL�
FODVVH� GL� SULRULWj� H� SHU� RJQL� SUHVWD]LRQH�� ULVSHWWR� DO� QXPHUR� GL� SUHQRWD]LRQL� SHU� RJQL� FODVVH� H� SHU� RJQL�
SUHVWD]LRQH��GHWHUPLQDQGRQH��TXLQGL��OD�SHUFHQWXDOH�GL�FRSHUWXUD��

�
$PELWR�GL�JDUDQ]LD��5DSSUHVHQWD��SHU�OH�SUHVWD]LRQL�GL�SULPR�DFFHVVR�� O¶DPELWR� WHUULWRULDOH�GL�JDUDQ]LD�QHO�
ULVSHWWR�GHO�SULQFLSLR�GL�SURVVLPLWj�H�UDJJLXQJLELOLWj��DO�ILQH�GL�FRQVHQWLUH�DOOH�$]LHQGH�GL�TXDQWLILFDUH�O¶RIIHUWD�
QHFHVVDULD�D�JDUDQWLUH�L�WHPSL�PDVVLPL�GL�DWWHVD��4XDORUD�OD�SUHVWD]LRQH�QRQ�YHQJD�HURJDWD��HV��QRQ�SUHVHQWH�SHU�
O¶DOWD�VSHFLDOL]]D]LRQH�R�SHU�OD�ULRUJDQL]]D]LRQH�GHOOH�UHWL�FOLQLFKH��QHOO¶DPELWR�WHUULWRULDOH�GL�JDUDQ]LD��YLHQH�
PHVVR�LQ�DWWR�LO�PHFFDQLVPR�GL�JDUDQ]LD�GL�DFFHVVR�SHU�LO�FLWWDGLQR��SHUFRUVL�GL�WXWHOD���
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�

3HUFRUVR� GL� WXWHOD�� 'HYH� HVVHUH� DWWLYDWR� GDOOH� UHJLRQL� H� SUHYHGH� GHL� SHUFRUVL� GL� DFFHVVR� DOWHUQDWLYL� DOOH�
SUHVWD]LRQL�VSHFLDOLVWLFKH�QHO�FDVR�LQ�FXL�DO�FLWWDGLQR�QRQ�SRVVD�HVVHUH�DVVLFXUDWD�OD�SUHVWD]LRQH�HQWUR�L�OLPLWL�
SUHYLVWL�GDOOD�5HJLRQH��

�
$]LHQGD� VDQLWDULD��$L� ILQL� GHOOD� ULOHYD]LRQH� VL� LQWHQGRQR� OH� $6/�� OH� $]LHQGH� RVSHGDOLHUH�� JOL� ,5&66�� L�
3ROLFOLQLFL�XQLYHUVLWDUL��
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$//(*$72�(�
�
�

*/266$5,2�,1�0$7(5,$�',�/,67(�',�$77(6$�
�
$JHQGD�FKLXVD��$JHQGD�GL�SUHQRWD]LRQH�WHPSRUDQHDPHQWH��R�SHULRGLFDPHQWH��FKLXVD��RYYHUR�LQ�RJQL�
FDVR�QRQ�GLVSRQLELOH�SHU�O¶LQVHULPHQWR�GL�QXRYH�SUHQRWD]LRQL��/D�FKLXVXUD�GHOOH�$JHQGH�GL�SUHQRWD]LRQH�
q� YLHWDWD� GDOOD� /HJJH� ��������� �)LQDQ]LDULD� ������ DUW�� �� FRPPD� ������ FKH� SUHYHGH� VDQ]LRQL�
DPPLQLVWUDWLYH�SHU�L�WUDVJUHVVRUL��

�
$JHQGD�GL�SUHQRWD]LRQH��VWUXPHQWR�LQIRUPDWL]]DWR�R�FDUWDFHR�XWLOL]]DWR�SHU�JHVWLUH�LO�FDOHQGDULR�GHOOH�
SUHQRWD]LRQL�SHU�OH�SUHVWD]LRQL��$L�ILQL�GHO�GLULWWR�GL�DFFHVVR�DOOD�GRFXPHQWD]LRQH�JDUDQWLWR�GDOOD�/HJJH�
GHO���DJRVWR�������Q�������JOL�HURJDWRUL�GHYRQR�WHQHUH��VRWWR�OD�SHUVRQDOH�UHVSRQVDELOLWj�GHO�GLUHWWRUH�
VDQLWDULR�� LO� UHJLVWUR� GHOOH� SUHVWD]LRQL� VSHFLDOLVWLFKH� DPEXODWRULDOL� WUDPLWH� LO� &HQWUR� 8QLILFDWR� GL�
3UHQRWD]LRQH��&83��H�GHL�ULFRYHUL�RVSHGDOLHUL�SURJUDPPDWL��7DOH�UHJLVWUR�q�VRJJHWWR�D�YHULILFKH�HG�
LVSH]LRQL�GD�SDUWH�GHL�VRJJHWWL�DELOLWDWL�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL��7XWWL�L�FLWWDGLQL�FKH�YL�DEELDQR�
LQWHUHVVH��SRVVRQR�ULFKLHGHUH�DOOH�GLUH]LRQL�VDQLWDULH�QRWL]LH�VXOOH�SUHQRWD]LRQL�H�VXL�UHODWLYL�WHPSL�GL�
DWWHVD��FRQ�OD�VDOYDJXDUGLD�GHOOD�ULVHUYDWH]]D�GHL�GDWL�GHOOH�SHUVRQH��3HU�TXDQWR�DWWLHQH�DOOH�$JHQGH�GL�
3UHQRWD]LRQH�GHL�5LFRYHUL��LO�3LDQR�1D]LRQDOH�SHU�LO�&RQWHQLPHQWR�GHL�7HPSL�GL�$WWHVD��,QWHVD�6WDWR��
5HJLRQL�GHO�������������KD�UHVR�REEOLJDWRULR�O¶XWLOL]]R�GHOOH�$JHQGH�QHO�IRUPDWR�H�FRQ�OH�PRGDOLWj�
SUHYLVWH�GDO�0DWWRQH�³7HPSL�GL�DWWHVD´��

�
$SSURSULDWH]]D� SUHVFULWWLYD� GL� SUHVWD]LRQL� VSHFLDOLVWLFKH� DPEXODWRULDOL�� 3HU� DSSURSULDWH]]D�
SUHVFULWWLYD� VL� LQWHQGH� XQ� LQWHUYHQWR� VDQLWDULR� �SUHYHQWLYR�� GLDJQRVWLFR�� WHUDSHXWLFR�� ULDELOLWDWLYR��
FRUUHODWR� DO� ELVRJQR� GHO� SD]LHQWH�� IRUQLWR� QHL� PRGL� H� QHL� WHPSL� DGHJXDWL�� VXOOD� EDVH� GL� VWDQGDUG�
ULFRQRVFLXWL� H� VXOOH� HYLGHQ]H� VFLHQWLILFKH� GLVSRQLELOL�� FKH� WHQJD� LQ� FRQVLGHUD]LRQH� LO� FRQWHVWR�
VRFLRFXOWXUDOH�GHO�SD]LHQWH�H� LO� OLYHOOR�DVVLVWHQ]LDOH�ULFKLHVWR��FRQ�XQ�ELODQFLR�SRVLWLYR� WUD�EHQHILFL��
ULVFKL�H�FRVWL��&RQVLGHUDWR�QHO�VXR�FRPSOHVVR�LO�SHUFRUVR�GL�DFFHVVR�GHO�FLWWDGLQR�XWHQWH�DOOH�SUHVWD]LRQL�
VSHFLDOLVWLFKH�DPEXODWRULDOL��O¶DSSURSULDWH]]D�SUHVFULWWLYD�GHYH�WHQHUH�LQ�FRQVLGHUD]LRQH���GLPHQVLRQL��
L��OD�QHFHVVLWj�FOLQLFD�DVVRFLDWD�DOOD�JHVWLRQH�GHOO¶LQFHUWH]]D�GLDJQRVWLFD��LL��OD�VWUXWWXUD�VSHFLDOLVWLFD�
DSSURSULDWD�DOO¶HURJD]LRQH�GHOOD�WLSRORJLD�GL�SUHVWD]LRQH�ULFKLHVWD��LLL��OD�TXDOLWj�GHO�TXHVLWR�GLDJQRVWLFR�
H�GHOOD�SULRULWj�DVVHJQDWD��,QROWUH��OD�QHFHVVLWj�H�OD�SULRULWj�GHOOD�SUHVFUL]LRQH�ULFKLHGRQR�GL�VWLPDUH�OD�
SUREDELOLWj� FKH� OD� SURFHGXUD� IRUQLVFD� LQIRUPD]LRQL� GLDJQRVWLFKH� XWLOL�� DO� ILQH� GL� XQD� VXFFHVVLYD�
GHFLVLRQH�WHUDSHXWLFD�FKH�JDUDQWLVFD�XQ�PLJOLRUDPHQWR�GHOOD�SURJQRVL��

�
$WWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUDPXUDULD��$/3,���1HO�ULVSHWWR�GHJOL�DUWW�����H�VV��GHO�&&1/�$UHD�
VDQLWj��������������SHU�DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUDPXUDULD�GHOOD�GLULJHQ]D�PHGLFD�H�VDQLWDULD�VL�
LQWHQGH��

x� O¶DWWLYLWj�FKH�GHWWR�SHUVRQDOH��LQGLYLGXDOPHQWH�R�LQ�pTXLSH��HVHUFLWD�IXRUL�GHOO
RUDULR�GL�ODYRUR�
H�GHOOH�DWWLYLWj�SUHYLVWH�GDOO
LPSHJQR�GL�VHUYL]LR��LQ�UHJLPH�DPEXODWRULDOH��LYL�FRPSUHVH�DQFKH�
OH� DWWLYLWj� GL� GLDJQRVWLFD� VWUXPHQWDOH� H� GL� ODERUDWRULR�� GL� GD\�KRVSLWDO�� GL� GD\�VXUJHU\� H� GL�
ULFRYHUR��VLD�QHOOH�6WUXWWXUH�RVSHGDOLHUH�FKH�WHUULWRULDOL��LQ�IDYRUH�H�VX�OLEHUD�VFHOWD�GHOO
DVVLVWLWR�
H�FRQ�RQHUL�D�FDULFR�GHOOR�VWHVVR�R�GL�DVVLFXUD]LRQL�R�GHL�IRQGL�LQWHJUDWLYL�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH��

x� OD�SRVVLELOLWj�GL�SDUWHFLSD]LRQH�DL�SURYHQWL�GL�DWWLYLWj��ULFKLHVWD�D�SDJDPHQWR�GD�VLQJROL�XWHQWL�
H� VYROWD� LQGLYLGXDOPHQWH� R� LQ� pTXLSH� LQ� VWUXWWXUH� GL� DOWUD� $]LHQGD� GHO� 6HUYL]LR� VDQLWDULR�
QD]LRQDOH�QRQFKp�LQ�DOWUD�VWUXWWXUD�VDQLWDULD�QRQ�DFFUHGLWDWD��SUHYLD�FRQYHQ]LRQH�FRQ�OH�VWHVVH��

x� OD�SRVVLELOLWj�GL�SDUWHFLSD]LRQH�DL�SURYHQWL�GL�DWWLYLWj�SURIHVVLRQDOL��ULFKLHVWH�D�SDJDPHQWR�GD�
WHU]L� DOO
$]LHQGD�� TXDQGR� OH� SUHGHWWH� DWWLYLWj� FRQVHQWDQR� OD� ULGX]LRQH� GHL� WHPSL� GL� DWWHVD��
VHFRQGR�SURJUDPPL�SUHGLVSRVWL�GDOO
$]LHQGD�VWHVVD��VHQWLWH�OH�pTXLSH�GHL�VHUYL]L�LQWHUHVVDWL��

x� OH�SUHVWD]LRQL�ULFKLHVWH��DG�LQWHJUD]LRQH�GHOOH�DWWLYLWj�LVWLWX]LRQDOL��GDOOH�$]LHQGH�DL�SURSUL�
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GLULJHQWL�DOOR�VFRSR�GL�ULGXUUH�OH�OLVWH�GL�DWWHVD�R�GL�DFTXLVLUH�SUHVWD]LRQL�DJJLXQWLYH�VRSUDWWXWWR�
LQ�SUHVHQ]D�GL�FDUHQ]D�GL�RUJDQLFR��LQ�DFFRUGR�FRQ�OH�pTXLSH�LQWHUHVVDWH��

/¶HVHUFL]LR�GHOOD�SUHGHWWD�DWWLYLWj�QRQ�GHYH�HVVHUH�LQ�FRQWUDVWR�FRQ�OH�ILQDOLWj�H�OH�DWWLYLWj�LVWLWX]LRQDOL�
GHOO¶$]LHQGD�R�(QWH�H�GHYH�HVVHUH�RUJDQL]]DWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�O¶LQWHJUDOH�DVVROYLPHQWR�GHL�
FRPSLWL�GL�LVWLWXWR�H�GD�DVVLFXUDUH�OD�SLHQD�IXQ]LRQDOLWj�GHL�VHUYL]L��

�
$]LHQGD�VDQLWDULD��VL�LQWHQGH�XQ�HQWH�SXEEOLFR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��GHSXWDWR�DOO
HURJD]LRQH�
GL�VHUYL]L�VDQLWDUL��$VVROYH�DL�FRPSLWL�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�H�GHOOH�DOWUH�LQFRPEHQ]H�SUHYLVWH�
GDOOD�OHJJH�LQ�XQR�VSHFLILFR�DPELWR�WHUULWRULDOH��

1HO�31*/$�LQGLFD�LO�VRJJHWWR�HURJDWRUH�R�JDUDQWH�GHOOH�SUHVWD]LRQL��1HO�PRQLWRUDJJLR�GHL�WHPSL�GL�DWWHVD�
LVWLWX]LRQDOL��661��OH�$]LHQGH�RVSHGDOLHUH��$]LHQGH�RVSHGDOLHUH�XQLYHUVLWDULH��,5&66�GL�GLULWWR�SXEEOLFR��
3ROLFOLQLFL�XQLYHUVLWDUL�FRPSUHVH�OH�VWUXWWXUH�SULYDWH�DFFUHGLWDWH�LQ�FRQYHQ]LRQH��FRQWULEXLVFRQR�DOOD�
JDUDQ]LD�GHOO¶DFFHVVR�H�GHL�WHPSL�GL�DWWHVD�QHOO¶DPELWR�WHUULWRULDOH�LQ�FXL�q�SUHVHQWH�O¶$]LHQGD�VDQLWDULD�
WHUULWRULDOH��,QYHFH�DL�ILQL�GHOOD�ULOHYD]LRQH�GHOO
$/3,��q�FLDVFXQD�$]LHQGD�VDQLWDULD��$]LHQGD�VDQLWDULD�
WHUULWRULDOH�� $]LHQGD� RVSHGDOLHUD�� $]LHQGD� RVSHGDOLHUD� XQLYHUVLWDULD�� ,5&66� GL� GLULWWR� SXEEOLFR��
3ROLFOLQLFR�XQLYHUVLWDULR�DG�HVVHUH�UHVSRQVDELOH�GHL�GDWL�GL�SUHQRWD]LRQH��GL�DWWLYLWj�H�GHL�UHODWLYL�WHPSL�
GL�DWWHVD��

�
%DFN� 7UDQVIHU�� 5DSSUHVHQWD� O¶DGR]LRQH� GL� VSHFLILFKH� SURFHGXUH� RUJDQL]]DWLYH� D]LHQGDOL� H�
LQWHUD]LHQGDOL�FKH�JDUDQWLVFDQR�LO�UDSLGR�WUDVIHULPHQWR�GHL�SD]LHQWL�GDL�FHQWUL�+XE�GL�ULIHULPHQWR�DL�FHQWUL�
6SRNH��FRQ�O¶RELHWWLYR�SULRULWDULR�GL�GHFRQJHVWLRQDUH�L�FHQWUL�D�PDJJLRU�DIIOXVVR�GL�SD]LHQWL��

�
%XRQH�SUDWLFKH�FOLQLFR�DVVLVWHQ]LDOL�H�UDFFRPDQGD]LRQL�SUHYLVWH�GDOOH�OLQHH�JXLGD��/HJJH����������
DUW����FRPPD�����*OL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH��QHOO
HVHFX]LRQH�GHOOH�SUHVWD]LRQL�VDQLWDULH�FRQ�
ILQDOLWj�SUHYHQWLYH��GLDJQRVWLFKH��WHUDSHXWLFKH��SDOOLDWLYH��ULDELOLWDWLYH�H�GL�PHGLFLQD�OHJDOH��VL�DWWHQJRQR��
VDOYH�OH�VSHFLILFLWj�GHO�FDVR�FRQFUHWR��DOOH�UDFFRPDQGD]LRQL�SUHYLVWH�GDOOH�OLQHH�JXLGD�SXEEOLFDWH�DL�VHQVL�
GHO�FRPPD���HG�HODERUDWH�GD�HQWL�H�LVWLWX]LRQL�SXEEOLFL�H�SULYDWL�QRQFKp�GDOOH�VRFLHWj�VFLHQWLILFKH�H�GDOOH�
DVVRFLD]LRQL� WHFQLFR�VFLHQWLILFKH� GHOOH� SURIHVVLRQL� VDQLWDULH� LVFULWWH� LQ� DSSRVLWR� HOHQFR� LVWLWXLWR� H�
UHJRODPHQWDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��,Q�PDQFDQ]D�GHOOH�VXGGHWWH�UDFFRPDQGD]LRQL��JOL�
HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH�VL�DWWHQJRQR�DOOH�EXRQH�SUDWLFKH�FOLQLFR�DVVLVWHQ]LDOL��

�
&ODVVH� GL� SULRULWj�� XQ� VLVWHPD� GL� FODVVLILFD]LRQH� FKH� FRQVHQWH� GL� GLIIHUHQ]LDUH� O¶DFFHVVR� DOOH�
SUHQRWD]LRQL�LQ�UDSSRUWR�DOOH�FRQGL]LRQL�GL�VDOXWH�GHOO¶XWHQWH�H�TXLQGL�DOOD�JUDYLWj�GHO�TXDGUR�FOLQLFR��

3HU�OH�SUHVWD]LRQL�DPEXODWRULDOL�VRQR�SUHYLVWH�OH�VHJXHQWL�VSHFLILFKH��
8 �XUJHQWH��QHO�SL��EUHYH�WHPSR�SRVVLELOH�R��VH�GLIIHULELOH��HQWUR����
RUH���% �HQWUR����JJ��
' �HQWUR����JJ��YLVLWH��HQWUR����JJ��SUHVWD]LRQL�VWUXPHQWDOL���
3 � HQWUR� ���� JJ�� /D� FODVVH� 3� VL� ULIHULVFH� DOOH� SUHVWD]LRQL� GL� SULPR� DFFHVVR� �SUHVWD]LRQL� SHU�
DFFHUWDPHQWL�YHULILFKH�FOLQLFKH�SURJUDPPDELOL�FKH�QRQ�LQIOXHQ]DQR�OR�VWDWR�FOLQLFR�SURJQRVL�GHO�
SD]LHQWH��GD�JDUDQWLUH�DO�PDVVLPR�HQWUR�����JJ��

�
3HU�OH�SUHVWD]LRQL�GL�ULFRYHUR�VRQR�SUHYLVWH�OH�VHJXHQWL�VSHFLILFKH��
$� �� 5LFRYHUR� HQWUR� ��� JLRUQL� SHU� L� FDVL� FOLQLFL� FKH� SRWHQ]LDOPHQWH� SRVVRQR� DJJUDYDUVL�
UDSLGDPHQWH� DO� SXQWR� GD� GLYHQWDUH� HPHUJHQWL� R�� FRPXQTXH� GD� UHFDUH� JUDYH� SUHJLXGL]LR� DOOD�
SURJQRVL��
%���5LFRYHUR�HQWUR����JLRUQL�SHU�L�FDVL�FOLQLFL�FKH�SUHVHQWDQR�LQWHQVR�GRORUH��R�JUDYL�GLVIXQ]LRQL��
R�JUDYH�GLVDELOLWj�PD�FKH�QRQ�PDQLIHVWDQR�OD�WHQGHQ]D�DG�DJJUDYDUVL�UDSLGDPHQWH�DO�SXQWR�GD�
GLYHQWDUH�HPHUJHQWL�Qp�SRVVRQR�SHU�O¶DWWHVD�ULFHYHUH�JUDYH�SUHJLXGL]LR�DOOD�SURJQRVL��
&���5LFRYHUR�HQWUR�����JLRUQL�SHU�L�FDVL�FOLQLFL�FKH�SUHVHQWDQR�PLQLPR�GRORUH��GLVIXQ]LRQH�R�
GLVDELOLWj�� H� QRQ�PDQLIHVWDQR� WHQGHQ]D� DG� DJJUDYDUVL� Qp� SRVVRQR� SHU� O¶DWWHVD� ULFHYHUH� JUDYH�
SUHJLXGL]LR�DOOD�SURJQRVL��
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'���5LFRYHUR�VHQ]D�DWWHVD�PDVVLPD�GHILQLWD�SHU�L�FDVL�FOLQLFL�FKH�QRQ�FDXVDQR�DOFXQ�GRORUH��
GLVIXQ]LRQH�R�GLVDELOLWj��4XHVWL�FDVL�GHYRQR�FRPXQTXH�HVVHUH�HIIHWWXDWL�DOPHQR�HQWUR����PHVL��

�
&RQVLVWHQ]D�GHOOD�OLVWD�GL�DWWHVD��QXPHUR�GL�SD]LHQWL�LVFULWWL�DO�UHJLVWUR�GL�OLVWD�GL�DWWHVD�SHU�ULFRYHUR�
FKLUXUJLFR�H�LQ�DWWHVD�GL�FKLDPDWD�GD�SDUWH�GHO�661�SUHVVR�XQ�RVSHGDOH�SUHVLGLR�RVSHGDOLHUR�LQ�XQ�GDWR�
PRPHQWR� �/LQHH� GL� LQGLUL]]R� SHU� LO� JRYHUQR� GHO� SHUFRUVR� GHO� SD]LHQWH� FKLUXUJLFR� SURJUDPPDWR´��
DSSURYDWR�GDOOD�&RQIHUHQ]D�6WDWR�5HJLRQL�QHOOD�VHGXWD�GHO���OXJOLR�������5HSHUWRULR�$WWL�Q������&65�
GHO���OXJOLR��������

�
&83��&HQWUR�8QLILFDWR�GL�3UHQRWD]LRQH���VLVWHPD�FHQWUDOL]]DWR�LQIRUPDWL]]DWR�GL�SUHQRWD]LRQH�GHOOH�
SUHVWD]LRQL�VDQLWDULH��GHSXWDWR�D�JHVWLUH�O
LQWHUD�RIIHUWD��661��UHJLPH�FRQYHQ]LRQDWR��LQWUDPRHQLD��HFF���
FRQ� HIILFLHQ]D�� VWUXWWXUDQGR� LQ�PRGR� RUJDQL]]DWR� O
DWWLYLWj� GHOOH� XQLWj� HURJDQWL� SHU� FLz� FKH� DWWLHQH�
O
HURJD]LRQH�GHOOH�SUHVWD]LRQL�� LQWHUIDFFLDQGRVL�D�TXHVWR�VFRSR�FRQ�OH�GLYHUVH�SURFHGXUH�GL�JHVWLRQH�
GHOO
HURJD]LRQH��GHJOL�DFFHVVL�H�GHOOH�UHODWLYH�LQIRUPD]LRQL��VXSSRUWDQGR�PRGDOLWj�GL�SURJUDPPD]LRQH�
GHOO
RIIHUWD�H�FRPXQLFD]LRQH�DL�FLWWDGLQL��7DOH�6LVWHPD�FRQVHQWH�GL�IDFLOLWDUH�O
DFFHVVR�DOOH�SUHVWD]LRQL�
VDQLWDULH�H�GL�PRQLWRUDUH�OD�GRPDQGD�H�O
RIIHUWD�FRPSOHVVLYD��DWWUDYHUVR�LGRQHL�VWUXPHQWL�GL�DQDOLVL��FKH�
IRUQLVFDQR�LQIRUPD]LRQL�ULOHYDQWL�DL�ILQL�GHO�JRYHUQR�GHOOH�OLVWH�GL�DWWHVD��

�
'D\� 6HUYLFH� $PEXODWRULDOH� �'6$��� PRGDOLWj� GL� HVHFX]LRQH� GHOOD� DVVLVWHQ]D� VSHFLDOLVWLFD�
DPEXODWRULDOH�DYYLDWD�GDOOR�VSHFLDOLVWD�DO�ILQH�GL�ULVSRQGHUH�DO�TXHVLWR�FOLQLFR�SHU�FDVLVWLFD�FRPSOHVVD�
�VLD�LQ�VHQVR�FOLQLFR�FKH�RUJDQL]]DWLYR��H�DO�ILQH�GL�IDFLOLWDUH�OD�GHRVSHGDOL]]D]LRQH��6L�FRPSRQH�GL�
SHUFRUVL�DPEXODWRULDOL�SUHGHILQLWL�H�IRUPDOL]]DWL�D�OLYHOOR�D]LHQGDOH�R�VRYUD�D]LHQGDOH��

�
'DWD�DSSXQWDPHQWR�GHOOD�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH��q�OD�GDWD�FKH�YLHQH�DVVHJQDWD�
DOO¶DWWR�GHOOD�SUHQRWD]LRQH�SHU�O¶HURJD]LRQH�GHOOD�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH��1HO�FDVR�LQ�
FXL�OD�SUHVWD]LRQH�FRQVLVWD�LQ�XQ�SDFFKHWWR�R�FLFOR�GL�SUHVWD]LRQL��YD�FRQVLGHUDWD�OD�GDWD�SUHYLVWD�GL�
LQL]LR�GHOO¶HURJD]LRQH��

�
'DWD� GL� FRQWDWWR�SUHQRWD]LRQH� GL� SUHVWD]LRQH� VSHFLDOLVWLFD� DPEXODWRULDOH�� q� OD� GDWD� LQ� FXL� LO�
VRJJHWWR�FKH�GHYH�ULFKLHGHUH�OD�SUHVWD]LRQH�HQWUD�LQ�FRQWDWWR�FRQ�LO�VLVWHPD�GL�SUHQRWD]LRQH��/D�GDWD�GL�
FRQWDWWR�q�XQ�FRQFHWWR�ULIHULELOH�D�TXDOXQTXH�PRGDOLWj�GL�DFFHVVR�DO�VLVWHPD�GL�SUHQRWD]LRQH��DQFKH��DG�
HVHPSLR��QHO�FDVR�LQ�FXL�VLD�GLUHWWDPHQWH�LO�PHGLFR�GL�PHGLFLQD�JHQHUDOH�FKH�SURYYHGH�DG�HIIHWWXDUH�OD�
SUHQRWD]LRQH��LQ�TXHVWR�VSHFLILFR�FDVR��HVLVWHUHEEH�FRLQFLGHQ]D�WUD�GDWD�GL�SUHVFUL]LRQH�H�OD�GDWD�GL�
FRQWDWWR���1HO�FDVR�LQ�FXL�LO�FLWWDGLQR�VLD�LQVHULWR�QHOOH�SUH�OLVWH��DL�ILQL�GHOOD�ULOHYD]LRQH�GHO�WHPSR�GL�
DWWHVD� VL� FRQVLGHUD� VHPSUH� OD� GDWD� GL� HIIHWWLYR� SULPR� FRQWDWWR�SUHQRWD]LRQH�� H� TXLQGL� TXHOOD� GL�
LQVHULPHQWR�LQ�XQD�HYHQWXDOH�SUH�OLVWD��6L�VRWWROLQHD�FKH�LO�WHPSR�GL�FRQWDWWR�SUHQRWD]LRQH��GHILQLELOH�
FRPH� GLIIHUHQ]D� WUD� GDWD� GL� FRQWDWWR�SUHQRWD]LRQH� H� GDWD� GL� SUHVFUL]LRQH� GHOOD� SUHVWD]LRQH�� SXz�
GLSHQGHUH� GD� GLYHUVL� IDWWRUL� LPSXWDELOL� VLD� D� VFHOWH� GHL� FLWWDGLQL� �ULWDUGL� QHOO¶DFFHGHUH� DO� VLVWHPD�GL�
SUHQRWD]LRQH���FKH�D�LQHIILFLHQ]H�GHO�VLVWHPD�GL�SUHQRWD]LRQH��HV���GLIILFROWj�GL�DFFHVVR�DO�VLVWHPD���

�
'DWD�GL�GLPLVVLRQH��FRUULVSRQGH�DOOD�JLRUQDWD�GHOOD�GLPLVVLRQH��GHILQLWD�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�
SHU�OD�FRPSLOD]LRQH�GHOOD�6FKHGD�GL�'LPLVVLRQH�2VSHGDOLHUD���6'2��

�
'DWD�GL�HURJD]LRQH��q�OD�GDWD�LQ�FXL�OD�SUHVWD]LRQH�YLHQH�HIIHWWLYDPHQWH�HURJDWD�DO�FLWWDGLQR��1HO�FDVR�
LQ�FXL�OD�SUHVWD]LRQH�FRQVLVWD�LQ�XQ�SDFFKHWWR�R�FLFOR�GL�SUHVWD]LRQL��YD�FRQVLGHUDWD�OD�GDWD�GL�LQL]LR�
GHOO¶HURJD]LRQH��

�
'DWD�GL�3UHQRWD]LRQH�GHO�ULFRYHUR��FRUULVSRQGH�DOOD�GDWD�GL�LQVHULPHQWR�GHO�SD]LHQWH�QHOOD�DJHQGD�GL�
SUHQRWD]LRQH�SHU�L�ULFRYHUL��
4XHVWD� GDWD� q� DQFKH� TXHOOD� FKH� GRYUj� HVVHUH� XWLOL]]DWD� SHU� OD� FRPSLOD]LRQH� GHO� FDPSR� ³GDWD� GL�
SUHQRWD]LRQH´��SUHYLVWR�QHOOD�6FKHGD�GL�'LPLVVLRQH�2VSHGDOLHUD��6'2���
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'DWD�GL�SUHVFUL]LRQH�GL�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH��q�OD�GDWD�GL�FRPSLOD]LRQH�GD�SDUWH�
GHO�SUHVFULWWRUH�GHOOD�ULFKLHVWD��SUHVFUL]LRQH�661��GL�SUHVWD]LRQL�DPEXODWRULDOL��

�
'DWD�GL�SULPD�GLVSRQLELOLWj�GL�HURJD]LRQH�� q� OD�SULPD�GDWD�SURSRVWD�GDO� VLVWHPD�GL�SUHQRWD]LRQH�
DOO¶XWHQWH� DO� PRPHQWR� GHO� FRQWDWWR�ULFKLHVWD� WHQHQGR� FRQWR� GHOOD� FODVVH� GL� SULRULWj� LQGLFDWD� GDO�
SUHVFULWWRUH�H�GHOO¶DPELWR�WHUULWRULDOH�GL�DVVLVWHQ]D�GHOO¶DVVLVWLWR��

�
'DWD�GL�UHIHUWD]LRQH��q�OD�GDWD�LQ�FXL�YLHQH�UHGDWWR�LO�UHIHUWR��/D�VWUXWWXUD�HURJDWULFH�ULODVFLD�LO�UHIHUWR��
9D�SUHFLVDWR�FKH�L�PRPHQWL�FRQVLGHUDWL�SRVVRQR�HVVHUH�GLYHUVL��
x� GDWD�LQ�FXL�OR�VSHFLDOLVWD�SUHGLVSRQH�LO�UHIHUWR��OR�VSHFLDOLVWD�SXz�UHIHUWDUH�VXELWR�GRSR�O¶HVHFX]LRQH�

GHOOD�SUHVWD]LRQH��RSSXUH�GRSR�DOFXQL�JLRUQL��
x� GDWD�LQ�FXL�LO�VHUYL]LR�UHQGH�GLVSRQLELOH�LO�UHIHUWR�DOOD�VWUXWWXUD��q�LQIOXHQ]DWR�GDO�PRPHQWR�GHOOD�

VWDPSD�GHO� WHVWR��GHO�FRQWUROOR�H�GHOOD� ILUPD�GD�SDUWH�GHOOR�VSHFLDOLVWD��GDO�WHPSR�LPSLHJDWR�SHU�
O¶LQYLR�DL�SXQWL�GL�UDFFROWD�H�GLVWULEX]LRQH�GHL�UHIHUWL��

x� GDWD�LQ�FXL�LO�UHIHUWR�q�HIIHWWLYDPHQWH�GLVSRQLELOH�DOO¶XWHQWH�SHU�HVVHUH�ULWLUDWR��
x� GDWD�GL�ULWLUR�GHO�UHIHUWR�GD�SDUWH�GHOO¶XWHQWH��FKH�q�XQD�YDULDELOH�QRQ�GLSHQGHQWH�GDOOD�VWUXWWXUD�SHU�LO�

SHULRGR�FKH�LQWHUFRUUH�GDOOD�GDWD�LQ�FXL�LO�UHIHUWR�q�HIIHWWLYDPHQWH�GLVSRQLELOH�D�TXHOOD�GHO�ULWLUR��
/D�WLSRORJLD�H�OD�TXDQWLWj�GL�GDWH�SUHVHQWL�H�XWLOL]]DELOL�GLSHQGRQR��DQFKH�LQ�TXHVWR�FDVR��GDL�PRGHOOL�
RUJDQL]]DWLYL�H�GDL�VLVWHPL�LQIRUPDWLYL�SUHVHQWL��&RQVLGHUDWH�OH�GLIILFROWj�LQHUHQWL�D�WDOH�PLVXUD]LRQH��
GRYUHEEHUR�SHUz�HVVHUH�GLVSRQLELOL�D�VLVWHPD�DOPHQR�OD�GDWD�GL�FRPSLOD]LRQH�GHO�UHIHUWR�GD�SDUWH�GHOOR�
VSHFLDOLVWD�� HVVHQGR�TXHVWR�GDWR�SDUWH� LQWULQVHFD� FRGLILFDWD�GHOO¶DWWR�PHGLFR��H�TXLQGL� IRUPDOPHQWH�
JDUDQWLWD�LQ�PRGR�SL��DIILGDELOH��H�OD�GDWD�LQ�FXL�LO�UHIHUWR�q�HIIHWWLYDPHQWH�GLVSRQLELOH�DOO¶XWHQWH��

�
'DWD� GHO� ULFRYHUR�� OD� GDWD� HIIHWWLYD� GHO� ULFRYHUR� q� TXHOOD� ULSRUWDWD� QHOOD� 6FKHGD� GL� 'LPLVVLRQH�
2VSHGDOLHUD� �� 6'2�� 6H� GLYHUVD� GDOOD� GDWD� SUHYLVWD�� FLz� GRYUj� HVVHUH� VLQWHWLFDPHQWH� PRWLYDWR�
QHOO¶HYHQWXDOH�FDPSR�GHGLFDWR�QHOOD�DJHQGD�GL�SUHQRWD]LRQH��GRYH�DQGUj�DQFKH�PRWLYDWD�OD�HYHQWXDOH�
FDQFHOOD]LRQH��SHU�ULVROX]LRQH�GHO�SUREOHPD��PDQFDWD�SUHVHQWD]LRQH��HVLJHQ]H�SHUVRQDOL�GHO�SD]LHQWH��
YDULD]LRQH�GHO�TXDGUR�FOLQLFR��GHFHVVR�HFF����

�
'URS�RXW��PDQFDWD�SUHVHQWD]LRQH�GHO�FLWWDGLQR�FKH�GRYHYD�ULFHYHUH�OD�SUHVWD]LRQH�SUHQRWDWD��SUHVVR�LO�
SXQWR�GL�HURJD]LRQH��QHOOD�GDWD�H�DOO
RUDULR�SUHYLVWL��

�
(URJDWRUH��VWUXWWXUD�VDQLWDULD�SXEEOLFD�R�SULYDWD�DFFUHGLWDWD�FKH�HURJD�OD�SUHVWD]LRQH�DOO
XWHQWH�VLD�LQ�
UHJLPH� LVWLWX]LRQDOH� FKH� LQ� $/3,�� /H� WLSRORJLH� GHOOH� VWUXWWXUH� HURJDQWL� VRQR� OH� VHJXHQWL�� $]LHQGH�
VDQLWDULH� ORFDOL��$]LHQGH�2VSHGDOLHUH��$]LHQGH�2VSHGDOLHUH�8QLYHUVLWDULH��3ROLFOLQLFL�8QLYHUVLWDUL�D�
JHVWLRQH�GLUHWWD��,5&66�GL�GLULWWR�SXEEOLFR��DPEXODWRUL�H�SROLDPEXODWRUL�SXEEOLFL�H�VWUXWWXUH�SULYDWH�
DFFUHGLWDWH��

�
*DUDQ]LD� GHL� WHPSL�PDVVLPL�� LQGLFD� OD� VLWXD]LRQH� LQ� FXL� O¶XWHQWH� DFFHGH� DOOD� JDUDQ]LD� GHL� WHPSL�
PDVVLPL��SHU�FODVVH�GL�SULRULWj��SUHYLVWL�SHU�OH�SUHVWD]LRQL�DPEXODWRULDOL�RSSXUH��SHU�PRWLYL�YDUL��WUD�FXL�
OD�VFHOWD�GHOO¶XWHQWH�GLYHUVD�GDOOD�SULPD�GLVSRQLELOLWj��LO�665�QRQ�q�WHQXWR�D�JDUDQWLUH�L�WHPSL�PDVVLPL�
GL�DWWHVD�SUHYLVWL��

�
*LRUQR� �R� SHULRGR�� LQGLFH�� q� O¶DUFR� WHPSRUDOH� LQ� FXL� VL� HIIHWWXD� OD� ULOHYD]LRQH� SHUOH� SUHVWD]LRQL�
DPEXODWRULDOL��Ê�VROLWDPHQWH�XWLOL]]DWR�QHOOH�ULOHYD]LRQL�SURVSHWWLFKH�R�³H[�DQWH´��

,QWHURSHUDELOLWj� LQIRUPDWLFD�� q� OD� FDUDWWHULVWLFD� GL� XQ� VLVWHPD� LQIRUPDWLYR�� OH� FXL� LQWHUIDFFH� VRQR�
SXEEOLFKH�H�DSHUWH��GL�LQWHUDJLUH�LQ�PDQLHUD�DXWRPDWLFD�FRQ�DOWUL�VLVWHPL�LQIRUPDWLYL�SHU�OR�VFDPELR�GL�
LQIRUPD]LRQL�H�O¶HURJD]LRQH�GL�VHUYL]L��/
LQWHURSHUDELOLWj�QHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�q�DVVRFLDWD�DO�
FRQFHWWR� GL� FRRSHUD]LRQH� DSSOLFDWLYD�� GHILQLWD� FRPH� OD� SDUWH� GHO� 6LVWHPD� 3XEEOLFR� GL� &RQQHWWLYLWj�
ILQDOL]]DWD�DOO¶LQWHUD]LRQH�WUD�L�VLVWHPL�LQIRUPDWLYL�GHL�VRJJHWWL�SDUWHFLSDQWL��SHU�JDUDQWLUH�O¶LQWHJUD]LRQH�
GHL�PHWDGDWL��GHOOH�LQIRUPD]LRQL��GHL�SURFHVVL�H�SURFHGLPHQWL�DPPLQLVWUDWLYL��
3HU�TXDQWR�ULJXDUGD�LO�JRYHUQR�GHOOH�OLVWH�G
DWWHVD��O
LQWHURSHUDELOLWj�GHYH�HVVHUH�JDUDQWLWD�WUD�L�VLVWHPL�
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&83�UHJLRQDOL�D]LHQGDOL�H� L�FHQWUL�GL�SUHQRWD]LRQH�GHL�SULYDWL�DFFUHGLWDWL��$�OLYHOOR�QD]LRQDOH�L�&83�
UHJLRQDOL�GRYUDQQR�JDUDQWLUH�SLHQD�LQWHURSHUDELOLWj�FRQ�OD�3LDWWDIRUPD�1D]LRQDOH�GHOOH�/LVWH�GL�$WWHVD�
�31/$���
�
�
,QWHURSHUDELOLWj�RSHUDWLYD��D�OLYHOOR�VRYUD�D]LHQGDOH��VHPSUH�JDUDQWHQGR�OD�OLEHUD�VFHOWD�GHO�FLWWDGLQR��
UDSSUHVHQWD�XQ�VLVWHPD�GL�LQWHUD]LRQH�WUD�OH�VLQJROH�OLVWH�GL�DWWHVD�GL�ULFRYHUR��FKH�GHYH�SHUPHWWHUH�OD�
JHVWLRQH�WUD�OH�VWHVVH��IDYRUHQGR�LO�ULVSHWWR�GHL�WHPSL�GL�DWWHVD�H�OD�FRQFHQWUD]LRQH�GHOOH�SUHVWD]LRQL�QHOOH�
6WUXWWXUH�GHSXWDWH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�VRJOLH�GL�ULVFKLR�GL�HVLWR��GL�FXL�DO�'0����������
�
0RGDOLWj�GL�SUHQRWD]LRQH��LQ�ULIHULPHQWR�DOOD�PRGDOLWj�GL�DFFHVVR��VRQR�FRPSUHVH�WXWWH�OH�SRVVLELOL�
WLSRORJLH�GL�DFFHVVR�DOOD�SUHQRWD]LRQH�SUHYLVWH�GDOO¶$]LHQGD�VDQLWDULD��VSRUWHOOL�GL�SUHQRWD]LRQH��YLD�
WHOHIRQLFD�� YLD� WHOHPDWLFD� �IDUPDFLH�� 00*� FROOHJDWL� LQ� UHWH� FRQ� O¶$]LHQGD��� YLD� ,QWHUQHW�� HFF�� ,Q�
ULIHULPHQWR�DOOD�PRGDOLWj�GL�UHJLVWUD]LRQH�GHOOD�SUHQRWD]LRQH��q�FRPSUHVD�VLD�TXHOOD�LQIRUPDWL]]DWD�VXO�
VLVWHPD�GHO�&HQWUR�8QLILFDWR�GL�3UHQRWD]LRQH��&83���

�
0RGDOLWj� GL� ULOHYD]LRQH� H[�DQWH�� FRQVLVWH� QHOOD� ULOHYD]LRQH� �SURVSHWWLYD�� LQ� XQ� GHWHUPLQDWR�
JLRUQR�SHULRGR�LQGLFH�GHOOD�GLIIHUHQ]D�WUD�OD�GDWD�GL�SULPD�GLVSRQLELOLWj��TXDORUD�QRQ�FRLQFLGD�FRQ�OD�
GDWD�GHOO¶DSSXQWDPHQWR�SHU�OD�SUHVXQWD�HURJD]LRQH��H�OD�GDWD�GL�FRQWDWWR�SUHQRWD]LRQH��

�
�
0RGDOLWj�GL�ULOHYD]LRQH�H[�SRVW��O¶RJJHWWR�GL�ULOHYD]LRQH�q�LO�WHPSR�GL�DWWHVD�FKH�LQWHUFRUUH�WUD�OD�GDWD�
QHOOD�TXDOH�O¶XWHQWH�FRQWDWWD��GDWD�GL�FRQWDWWR�SUHQRWD]LRQH��OD�6WUXWWXUD�H�OD�GDWD�GL�HIIHWWLYD�HURJD]LRQH�
GHOOD�SUHVWD]LRQH��1HO�FDVR�GL�ULFRYHUR�OD�GDWD�GL�SUHQRWD]LRQH�FRLQFLGH�FRQ�GDWD�GL�LQVHULPHQWR�QHOOD�
OLVWD�GL�DWWHVD��

�
1XPHUR�GL�SHUVRQH�LQ�DWWHVD��q�LO�QXPHUR�GL�SHUVRQH�LQ�DWWHVD�GHOOD�SUHVWD]LRQH��DPEXODWRULDOH�R�GL�
ULFRYHUR� LQ� SUH�OLVWD��� SHU� OR� VSHFLILFR� HVDPH�LQWHUYHQWR�SURFHGXUD� RJJHWWR� GL� PRQLWRUDJJLR�� FKH�
ULVXOWDQR��QHO�PRPHQWR�GHOOD�ULOHYD]LRQH��UHJLVWUDWH�SUHVVR�OH�DJHQGH�GL�WXWWL�L�VHUYL]L�UHSDUWL�GL�RJQL�
HURJDWRUH��,O�FRQWHJJLR�YLHQH�IDWWR�VHQ]D�OLPLWL�GL�WHPSR��RYYHUR�FRQVLGHUDQGR�DQFKH�OH�GDWH�SL��GLVWDQWL�
R�L�FDVL�FKH�QRQ�KDQQR�DQFRUD�XQD�GDWD�QHPPHQR�DSSURVVLPDWLYD��

�
3LDQL�GL�SUHSDUD]LRQH�H�ULVSRVWD�DG�HYHQWL�HPHUJHQ]LDOL��/D�SUHSDUHGQHVV�QHOOH�HPHUJHQ]H�GL�VDQLWj�
SXEEOLFD�FRPSUHQGH�WXWWH�OH�DWWLYLWj�YROWH�D�PLQLPL]]DUH�L�ULVFKL�SRVWL�GDOO¶HPHUJHQ]D�VDQLWDULD�LQ�DWWR�H�
D�PLWLJDUQH�LO�ORUR�LPSDWWR�VXOOD�VDOXWH�SXEEOLFD��D�SUHVFLQGHUH�GDOOD�HQWLWj�GHOO¶HYHQWR��ORFDOH��UHJLRQDOH��
QD]LRQDOH�� LQWHUQD]LRQDOH��� 'XUDQWH� XQD� HPHUJHQ]D� GL� VDQLWj� SXEEOLFD� VRQR� ULFKLHVWH� FDSDFLWj� GL�
SLDQLILFD]LRQH��FRRUGLQDPHQWR��GLDJQRVL�WHPSHVWLYD��YDOXWD]LRQH��LQGDJLQH��ULVSRVWD�H�FRPXQLFD]LRQH��
�
/¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�GHILQLVFH�OD�UHDGLQHVV�FRPH�OD�FDSDFLWj�GL�ULVSRQGHUH�LQ�PRGR�
WHPSHVWLYR� HG� HIILFDFH� DOOH� HPHUJHQ]H�GLVDVWUL� PHWWHQGR� LQ� SUDWLFD� OH� D]LRQL� UHDOL]]DWH� QHOOD�
SUHSDUHGQHVV��
$�WDO�ILQH��OD�SUHSDUHGQHVV�H�OD�UHDGLQHVV�UDSSUHVHQWDQR�QHOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�QD]LRQDOH��
UHJLRQDOH�HG�D]LHQGDOH�OH�OLQHH�GL�LQGLUL]]R�QHFHVVDULH�D�GHILQLUH�VWUXPHQWL�SUHYLVLRQDOL�HG�DWWXDWLYL�XWLOL�
D�ULSURJUDPPDUH�O¶RIIHUWD�GL�SUHVWD]LRQL�HOHWWLYH��DPEXODWRULDOL�H�GL�ULFRYHUR��QHL�FDVL�LQ�FXL�VLD�QHFHVVDULR�
PRELOLWDUH�ULVRUVH�DVVLVWHQ]LDOL�SHU�DIIURQWDUH�HPHUJHQ]H�GL�QDWXUD�ELRORJLFD�H�QRQ�ELRORJLFD��
�
3UH�OLVWD�� OH� SUH�OLVWH� QRQ� VRQR� YHUH� H� SURSULH� DJHQGH� GL� SUHQRWD]LRQH�� QRQ� KDQQR� XQ� FDOHQGDULR�
DVVRFLDWR�PD�FRQVHQWRQR�OD�UHJLVWUD]LRQH�GHOOH�ULFKLHVWH�LQ�XQ�HOHQFR�SURJUHVVLYR�LQ�RUGLQH�FURQRORJLFR�
SHU�GDWD�GL�SULPR�FRQWDWWR�DO�SXQWR�GL�SUHQRWD]LRQH��/H�SUH�OLVWH�UDSSUHVHQWDQR�XQR�VWUXPHQWR�FKH�GHYH�
HVVHUH�LQWURGRWWR�HFFH]LRQDOPHQWH��TXDORUD�QRQ�VLD�HURJDELOH�OD�SUHVWD]LRQH�HQWUR�L�WHUPLQL�LQGLFDWL�GDOOD�
FODVVH�GL�SULRULWj��1HO�FDVR�LQ�FXL�LO�FLWWDGLQR�VLD�LQVHULWR�LQ�SUHOLVWD��DL�ILQL�GHOOD�ULOHYD]LRQH�GHL�WHPSL�GL�
DWWHVD��VL�FRQVLGHUD�VHPSUH�OD�GDWD�GL�HIIHWWLYR�SULPR�FRQWDWWR�H�TXLQGL�TXHOOD�GL�LQVHULPHQWR�LQ�SUHOLVWD��

�
3UH�RVSHGDOL]]D]LRQH��SURFHGXUH�SHU�GLVSRUUH�JOL�DFFHUWDPHQWL�GLDJQRVWLFL�H�R�WHUDSHXWLFL�SUHOLPLQDUL�
DO�ULFRYHUR�H�DWWL�D�ULGXUUH�LO�SHULRGR�GHOOD�VXFFHVVLYD�GHJHQ]D��'�3�&�0��������������
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3UHVWD]LRQH�DPEXODWRULDOH��DWWR�FOLQLFR�DVVLVWHQ]LDOH��GL�QDWXUD�GLDJQRVWLFD�H�R�WHUDSHXWLFD��HURJDWR�
GD�SURIHVVLRQLVWL�VWUXWWXUH�QHL�ULJXDUGL�GL�XQ�SD]LHQWH��2JJHWWR�GL�ULOHYD]LRQH�SHU�L�WHPSL�GL�DWWHVD�VRQR�
DOFXQH�WLSRORJLH�GL�YLVLWH�VSHFLDOLVWLFKH�H�SUHVWD]LRQL�GL�GLDJQRVWLFD�VWUXPHQWDOH��

�
3UHVWD]LRQH�LQ�HPHUJHQ]D�XUJHQ]D�FOLQLFD��SHU�L�ULFRYHUL��VRQR�FRQVLGHUDWL�XUJHQWL�TXHOOL�GHILQLWL�WDOL�
VXOOD�6FKHGD�GL�'LPLVVLRQH�2VSHGDOLHUD��6'2���3HU�OH�SUHVWD]LRQL�DPEXODWRULDOL��VRQR�FRQVLGHUDWH�WDOL�
OH�SUHVWD]LRQL�FKH��SHU�LO�SHFXOLDUH�TXDGUR�FOLQLFR��YHQJRQR�VROLWDPHQWH�HURJDWH�LQ�WHPSL�EUHYLVVLPL�
DWWUDYHUVR�FDQDOL�SUHIHUHQ]LDOL��3URQWR�6RFFRUVR��VSD]L�GHGLFDWL�H�QRQ�DOWULPHQWL�GLVSRQLELOL�QHOO¶DPELWR�
GHOO¶DJHQGD��HFF���H�PRGDOLWj�GL�DFFHVVR�GLIIHUHQWL��GLUHWWDPHQWH�DOOH�VWUXWWXUH�GHOO¶HPHUJHQ]D�XUJHQ]D��
RYYHUR�DWWUDYHUVR�ULFKLHVWD�VX�ULFHWWD�URVVD�GHO�661���&RQ�ULIHULPHQWR�D�TXDQWR�SUHYLVWR�GDOOD�OHJJH�
���������� VL� GHILQLVFH� FRPH� XUJHQWH�� LQGLFDWD� FRQ� LO� FRGLFH� 8� QHO� FDPSR� ��� GHOOD� ULFHWWD�� TXHOOD�
SUHVWD]LRQH�FKH��SXU�SUHVHQWDQGR�FDUDWWHULVWLFKH�GL�JUDYLWj�FOLQLFD��SXz�HVVHUH�HURJDWD�LQ�WHPSR�GLIIHULWR�
HG�LQ�UHJLPH�DPEXODWRULDOH��FRPXQTXH�HQWUR�OH����RUH�GDOOD�SUHVFUL]LRQH�GHO�PHGLFR�SURSRQHQWH��

�
3UHVWD]LRQH�GD�JDUDQWLUH��SUHVWD]LRQH��FRQWHQXWD�LQ�XQ�HOHQFR�QD]LRQDOH�H�R�UHJLRQDOH��SHU�OD�TXDOH�
VL�SUHYHGH�OD�JDUDQ]LD�GHL�WHPSL�PDVVLPL�GL�DWWHVD��YHGL�³*DUDQ]LD�GHL�WHPSL�PDVVLPL´���

�
3HUFRUVL� GLDJQRVWLFR�WHUDSHXWLFL�� VL� LQWHQGH� XQD� VHTXHQ]D� SUHGHILQLWD�� DUWLFRODWD� H� FRRUGLQDWD� GL�
SUHVWD]LRQL��DPEXODWRULDOL�H�R�GL�ULFRYHUR��FKH�SUHYHGH�OD�SDUWHFLSD]LRQH�LQWHJUDWD�GL�GLYHUVL�VSHFLDOLVWL�
H�SURIHVVLRQLVWL��DO�ILQH�GL�UHDOL]]DUH�OD�GLDJQRVL�H�OD�WHUDSLD�SL��DGHJXDWH�SHU�XQD�VSHFLILFD�SDWRORJLD��

�
5$2��5DJJUXSSDPHQWL�G¶$WWHVD�2PRJHQHL���FDWHJRULH�GL�DWWHVD��FODVVL�GL�SULRULWj��SHU�SUHVWD]LRQL�
VSHFLDOLVWLFKH�DPEXODWRULDOL��L�FXL�FRQWHQXWL�FOLQLFL�VRQR�GHILQLWL�LQ�EDVH�DG�DFFRUGL�ORFDOL��UHJLRQDOL�H�
D]LHQGDOL�� WUD� UDSSUHVHQWDQWL� GHL�PHGLFL�GHOOH� FXUH�SULPDULH� H� UDSSUHVHQWDQWL� GHL�PHGLFL� VSHFLDOLVWL��
/¶XWLOL]]R� GHL�5$2�SUHYHGH�� L�� O
XWLOL]]R� GL� VWUXPHQWL� LQIRUPDWLFL� GL� VXSSRUWR� DOOD� SUHVFUL]LRQH�� LL��
O¶DWWULEX]LRQH�GHOOD�FODVVH�GL�SULRULWj�DQFKH�GD�SDUWH�GHJOL�VSHFLDOLVWL�HURJDQWL�OH�SUHVWD]LRQL��LLL��O¶DQDOLVL�
GHOOD� FRQFRUGDQ]D�� ULVSHWWR� DOOH�FODVVL� GL�SULRULWj� DVVHJQDWH� DL� VLQJROL� FDVL�� WUD�PHGLFL�SUHVFULWWRUL�H�
VSHFLDOLVWL�HURJDQWL�OH�SUHVWD]LRQL��LY��LO�IHHGEDFN�FRQWLQXR�H�SHULRGLFR�D�PHGLFL�SUHVFULWWRUL�H�VSHFLDOLVWL�
HURJDQWL�OH�SUHVWD]LRQL�GHL�YDORUL�ULOHYDWL�GL�FRQFRUGDQ]D��

�
5LFRYHUR�SURJUDPPDWR��SHU�ULFRYHUR�SURJUDPPDWR�VL�LQWHQGH�LO�ULFRYHUR�LQ�UHJLPH�RUGLQDULR�R�LQ�
UHJLPH�GL�'D\�+RVSLWDO�FKH��LQ�UHOD]LRQH�DOOH�FRQGL]LRQL�FOLQLFKH�GHO�SD]LHQWH�R�DL�WUDWWDPHQWL�FXL�LO�
SD]LHQWH�GHYH�HVVHUH�VRWWRSRVWR��SXz�HVVHUH�SURJUDPPDWR�SHU�XQ�SHULRGR�VXFFHVVLYR�DO�PRPHQWR�LQ�FXL�
q�VWDWD�ULOHYDWD�O¶LQGLFD]LRQH�DO�ULFRYHUR�VWHVVR�GD�SDUWH�GHO�0HGLFR�GL�0HGLFLQD�*HQHUDOH�R�GDO�3HGLDWUD�
GL�/LEHUD�6FHOWD��GLUHWWDPHQWH�R�VX�FRQGLYLVLRQH�GL�XQD�LQGLFD]LRQH�VSHFLDOLVWLFD��R�GDOOR�6SHFLDOLVWD�
RVSHGDOLHUR�R�GD�XQ�PHGLFR�GL�ILGXFLD�GHO�SD]LHQWH��

�
6FHOWD�GHOO¶XWHQWH��VLWXD]LRQH�QHOOD�TXDOH�O¶XWHQWH��RSHUDQGR�XQD�VFHOWD�SHUVRQDOH�ULVSHWWR�DO�OXRJR�R�
DO�PRPHQWR�GL�HURJD]LRQH�GHOOD�SUHVWD]LRQH�SURSRVWD�GDO�VLVWHPD��GHWHUPLQD�XQD�VRVWDQ]LDOH�YDULD]LRQH�
GHO�WHPSR�GL�DWWHVD�WDOH�GD�FRPSRUWDUH��DG�HVHPSLR��LO�VXSHUDPHQWR�GHO�WHPSR�PDVVLPR�SUHYLVWR�SHU�
TXHOOD�SUHVWD]LRQH�HG�HYHQWXDOPHQWH��SHU�TXHOOR�VSHFLILFR�FRGLFH�GL�SULRULWj��

�
6'2��6FKHGD�GL�'LPLVVLRQH�2VSHGDOLHUD�� LVWLWXLWD� FRQ� LO�'HFUHWR�GHO�0LQLVWHUR�GHOOD�6DQLWj�GHO���
GLFHPEUH�������q�OR�VWUXPHQWR�GL�UDFFROWD�GHOOH�LQIRUPD]LRQL�UHODWLYH�DG�RJQL�SD]LHQWH�GLPHVVR�GDJOL�
LVWLWXWL�GL�ULFRYHUR�SXEEOLFL�H�SULYDWL�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH��

�
7HOHFRQVXOWR�PHGLFR��Ê�XQ�DWWR�PHGLFR�LQ�FXL�LO�SURIHVVLRQLVWD�LQWHUDJLVFH�D�GLVWDQ]D�FRQ�XQR�R�SL��
PHGLFL�SHU�GLDORJDUH��DQFKH�WUDPLWH�XQD�YLGHRFKLDPDWD��ULJXDUGR�OD�VLWXD]LRQH�FOLQLFD�GL�XQ�SD]LHQWH��
EDVDQGRVL�SULPDULDPHQWH�VXOOD�FRQGLYLVLRQH�GL�WXWWL�L�GDWL�FOLQLFL��L�UHIHUWL��OH�LPPDJLQL��JOL�DXGLR�YLGHR�
ULJXDUGDQWL�LO�FDVR�VSHFLILFR��7XWWL�L�VXGGHWWL�HOHPHQWL�VRQR�FRQGLYLVL�SHU�YLD�WHOHPDWLFD�VRWWR�IRUPD�GL�
ILOH� GLJLWDOL� LGRQHL� SHU� LO� ODYRUR� FKH� L� PHGLFL� LQ� WHOHFRQVXOWR� ULWHQJRQR� QHFHVVDUL� SHU� O
DGHJXDWR�
VYROJLPHQWR�GHO�ORUR�ODYRUR��,O�WHOHFRQVXOWR�WUD�SURIHVVLRQLVWL�SXz�VYROJHUVL�DQFKH�LQ�PRGDOLWj�DVLQFURQD��
TXDQGR�OD�VLWXD]LRQH�GHO�SD]LHQWH�OR�SHUPHWWH�LQ�VLFXUH]]D��
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7HPSR�GL�DWWHVD�SHU�OH�SUHVWD]LRQL�GL�ULFRYHUR�SURJUDPPDWR��WHPSR�FKH�LQWHUFRUUH�WUD�OD�GDWD�GL�
LVFUL]LRQH�LQ�OLVWD�G
DWWHVD�H�OD�GDWD�GHO�ULFRYHUR��/D�GDWD�GL�LVFUL]LRQH�GHO�SD]LHQWH�LQ�OLVWD�G¶DWWHVD�GD�
FXL�GHFRUUH�LO�FDOFROR�GHO�WHPSR�GL�DWWHVD�GHYH�FRLQFLGHUH�FRQ�OD�GDWD�GL�³DFFHWWD]LRQH�FRQVDSHYROH´�
IRUQLWD�GDO�SD]LHQWH�FKH��GL�QRUPD��FRLQFLGH�FRQ� OD�GDWD�GHOOD�YLVLWD�VSHFLDOLVWLFD�LQ�FXL�q�ULOHYDWD�R�
FRQIHUPDWD�O¶LQGLFD]LRQH�DO�ULFRYHUR��Ê�TXHVW¶XOWLPD��GL�IDWWR��LO�PRPHQWR�LQ�FXL�LO�PHGLFR�VSHFLDOLVWD��
FRQ�OD�FODVVH�GL�SULRULWj��GHILQLVFH�LO�SHULRGR�HQWUR�LO�TXDOH��YHURVLPLOPHQWH��O¶DWWHVD�QRQ�GHWHUPLQHUj�
XQD�FRPSURPLVVLRQH�GHO�TXDGUR�FOLQLFR��4XHVWR�WHPSR�QRQ�YD�FRQIXVR�FRQ�LO�WHPSR�SUH�RSHUDWRULR��
RYYHUR�TXHOOR�FKH�LQWHUFRUUH�WUD�LO�PRPHQWR�GHO�ULFRYHUR�H�O¶HVHFX]LRQH�GHOOD�SURFHGXUD�LQWHUYHQWR��FKH�
QRQ�q�RJJHWWR�GHO�PRQLWRUDJJLR��

�
7HPSR�GL�DWWHVD�SHU�OH�SUHVWD]LRQL�DPEXODWRULDOL��LO�WHPSR�GL�DWWHVD�H[�DQWH�q�GHILQLWR�FRPH�LO�WHPSR�
FKH�LQWHUFRUUH�WUD�OD�GDWD�GL�FRQWDWWR�SUHQRWD]LRQH�GL�XQD�SUHVWD]LRQH�GL�VSHFLDOLVWLFD�DPEXODWRULDOH�H�OD�
GDWD�GL�DSSXQWDPHQWR��
,O�WHPSR�GL�DWWHVD�H[�SRVW�q�GHILQLWR�FRPH�LO�WHPSR�FKH�LQWHUFRUUH�GDOOD�GDWD�GL�FRQWDWWR�SUHQRWD]LRQH�
GL�XQD�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH�H�OD�GDWD�GL�HURJD]LRQH��

�
7HPSR�PDVVLPR�GL� DWWHVD��5DSSUHVHQWD� LO� WHPSR�PDVVLPR� FKH� SXz� LQWHUFRUUHUH� WUD� OD� GDWD� GHOOD�
FRQWDWWR�SUHQRWD]LRQH�GHOOH�SUHVWD]LRQL�H�O¶HURJD]LRQH�GHOOH�VWHVVH��LO�YDORUH�VWDQGDUG�GD�ULVSHWWDUH�q�
ILVVDWR�GDOOD�5HJLRQH��LQ�DWWXD]LRQH�GHOOH�LQGLFD]LRQL�QD]LRQDOL��

7LSR�GL�DFFHVVR��
3HU�OH�SUHVWD]LRQL�DPEXODWRULDOL�LQGLFD�VH�OD�SUHVWD]LRQH�ULFKLHVWD�VL�ULIHULVFH�DG�XQ�SULPR�DFFHVVR�
�SULPD� YLVLWD� R� SULPR� HVDPH� GL� GLDJQRVWLFD� VWUXPHQWDOH�� YLVLWD� R� SUHVWD]LRQH� GL� DSSURIRQGLPHQWR�
HURJDWL�GD�VSHFLDOLVWD�GLYHUVR�GDO�SULPR�RVVHUYDWRUH��QHO�FDVR�GL�XQ�SD]LHQWH�FURQLFR��VL�FRQVLGHUD�SULPR�
DFFHVVR�OD�YLVLWD�R�O¶HVDPH�VWUXPHQWDOH�QHFHVVDUL�LQ�VHJXLWR�DG�XQ�SHJJLRUDPHQWR�GHO�TXDGUR�FOLQLFR��
R�DFFHVVR�VXFFHVVLYR��YLVLWD�R�SUHVWD]LRQH�GL�DSSURIRQGLPHQWR�SHU�SD]LHQWL�SUHVL�LQ�FDULFR�GDO�SULPR�
VSHFLDOLVWD��FRQWUROOR��IROORZ�XS���

�
,O�FDPSR�KD�OD�VHJXHQWH�FRGLILFD��
� �SULPR�DFFHVVR��
� �DOWUD�WLSRORJLD�GL�DFFHVVR��
3HU�OH�SUHVWD]LRQL�GL�ULFRYHUR�LQGLFD�OD�WLSRORJLD�GHO�³UHJLPH�GL�ULFRYHUR´��FKH�SXz�HVVHUH�RUGLQDULR�
R�GLXUQR��
3HU�WXWWL�L�ULFRYHUL�LQ�UHJLPH�RUGLQDULR��YLHQH�LQGLFDWR�LO�WLSR�GL�ULFRYHUR��SHU�GLVWLQJXHUH�L�ULFRYHUL�
SURJUDPPDWL�GDL�ULFRYHUL�G¶XUJHQ]D�H�GDL�ULFRYHUL�REEOLJDWRUL��762��DL�VHQVL�GHJOL�DUWLFROL������������
H����GHOOD�/HJJH����GLFHPEUH�������Q�������
,O�FRGLFH�KD�OD�VHJXHQWH�FRGLILFD��
��� ULFRYHUR�SURJUDPPDWR��QRQ�XUJHQWH��
��� ULFRYHUR�XUJHQWH��
��� ULFRYHUR�SHU�WUDWWDPHQWR�VDQLWDULR�REEOLJDWRULR��762���
��� ULFRYHUR�SURJUDPPDWR�FRQ�SUH�RVSHGDOL]]D]LRQH��DL�VHQVL�GHOO¶DUW�����FRPPD�����GHOOD�/HJJH����

GLFHPEUH�������Q��������LQ�WDOL�FDVL�QHOOD�6'2�SRVVRQR�HVVHUH�ULSRUWDWH�SURFHGXUH�HVHJXLWH�LQ�GDWD�
SUHFHGHQWH�DOO¶DPPLVVLRQH��

4XHVWD�YDULDELOH�QRQ�VL�FRPSLOD�SHU�L�QHRQDWL��OLPLWDWDPHQWH�DL�ULFRYHUL�FRUULVSRQGHQWL�DOOD�QDVFLWD�
GHJOL�VWHVVL��6H�XQ�SD]LHQWH�DFFHGH�DOO¶,VWLWXWR�GL�FXUD�GDO�3URQWR�6RFFRUVR��3URYHQLHQ]D�GHO�SD]LHQWH����
SD]LHQWH�FKH�DFFHGD�DOO¶LVWLWXWR�GL�FXUD�VHQ]D�SURSRVWD�GL�ULFRYHUR�IRUPXODWD�GD�XQ�PHGLFR��LO�FDPSR�
WLSR�GL�ULFRYHUR�GHYH�HVVHUH�FRPSLODWR�FRQ�OD�YRFH���ULFRYHUR�XUJHQWH��

3HU�L�ULFRYHUL�LQ�UHJLPH�GL�GD\�KRVSLWDO�LO�FDPSR�WLSR�GL�ULFRYHUR�QRQ�q�QHFHVVDULR�LQ�TXDQWR��LQ�TXHVWR�
FDVR��LO�ULFRYHUR�q�VHPSUH�SURJUDPPDWR��
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�
$JHQGD�FKLXVD��DJHQGD�GL�SUHQRWD]LRQH�WHPSRUDQHDPHQWH��R�SHULRGLFDPHQWH��FKLXVD��RYYHUR�LQ�RJQL�
FDVR�QRQ�GLVSRQLELOH�SHU�O¶LQVHULPHQWR�GL�QXRYH�SUHQRWD]LRQL���

�
$JHQGD�GL�SUHQRWD]LRQH��VWUXPHQWR�LQIRUPDWL]]DWR�R�FDUWDFHR�XWLOL]]DWR�SHU�JHVWLUH�LO�FDOHQGDULR�GHOOH�
SUHQRWD]LRQL�SHU�OH�SUHVWD]LRQL��$L�ILQL�GHO�GLULWWR�GL�DFFHVVR�DOOD�GRFXPHQWD]LRQH�JOL�HURJDWRUL�GHYRQR�
WHQHUH��VRWWR�OD�SHUVRQDOH�UHVSRQVDELOLWj�GHO�GLUHWWRUH�VDQLWDULR��LO�UHJLVWUR�GHOOH�SUHVWD]LRQL�VSHFLDOLVWLFKH�
DPEXODWRULDOL�WUDPLWH�LO�&HQWUR�8QLILFDWR�GL�3UHQRWD]LRQH��&83���7XWWL�L�FLWWDGLQL�FKH�YL�DEELDQR�LQWHUHVVH�
SRVVRQR�ULFKLHGHUH�DOOH�GLUH]LRQL�VDQLWDULH�QRWL]LH�VXOOH�SUHQRWD]LRQL�H�VXL�UHODWLYL�WHPSL�GL�DWWHVD��FRQ�OD�
VDOYDJXDUGLD�GHOOD�ULVHUYDWH]]D�GHL�GDWL�GHOOH�SHUVRQH��

�
$WWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUDPXUDULD��$/3,���VL�LQWHQGH�O¶DWWLYLWj�FKH�L�GLULJHQWL�PHGLFL�H�VDQLWDUL�
VYROJRQR�� VLD� QHOOH� VWUXWWXUH� RVSHGDOLHUH� FKH� WHUULWRULDOL�� LQGLYLGXDOPHQWH� R� LQ� HTXLSH�� DO� GL� IXRUL� GHO�
SURSULR�RUDULR�GL�ODYRUR�H�GHOOH�DWWLYLWj�SUHYLVWH�GDOO¶LPSHJQR�GL�VHUYL]LR��VX�OLEHUD�VFHOWD�GHOO¶DVVLVWLWR��
LQ�DGHPSLPHQWR�GHOOD�SURSULD�REEOLJD]LRQH�DVVXQWD�FRQ�LO�SD]LHQWH��FRQ�RQHUL�D�FDULFR�GHOOR�VWHVVR��
$]LHQGD� VDQLWDULD��VL� LQWHQGH� XQ� HQWH�SXEEOLFR� GHSXWDWR� DOO
HURJD]LRQH� GL� VHUYL]L� VDQLWDUL��1HO�3LDQR�
1D]LRQDOH�*RYHUQR�/LVWH�$WWHVD�LQGLFD�LO�VRJJHWWR�HURJDWRUH�R�JDUDQWH�GHOOH�SUHVWD]LRQL��1HO�PRQLWRUDJJLR�
GHL�WHPSL�GL�DWWHVD�LVWLWX]LRQDOL��661��OH�$]LHQGH�RVSHGDOLHUH��$]LHQGH�RVSHGDOLHUH�XQLYHUVLWDULH��,5&66�GL�
GLULWWR� SXEEOLFR�� 3ROLFOLQLFL� XQLYHUVLWDUL� FRPSUHVH� OH� VWUXWWXUH� SULYDWH� DFFUHGLWDWH� LQ� FRQYHQ]LRQH��
FRQWULEXLVFRQR�DOOD�JDUDQ]LD�GHOO¶DFFHVVR�H�GHL�WHPSL�GL�DWWHVD�QHOO¶DPELWR�WHUULWRULDOH�LQ�FXL�q�SUHVHQWH�
O¶$]LHQGD�VDQLWDULD�WHUULWRULDOH��

�
5DFFRPDQGD]LRQL� H� EXRQH� SUDWLFKH� FOLQLFR�DVVLVWHQ]LDOL�� JOL� HVHUFHQWL� OH� SURIHVVLRQL� VDQLWDULH�
QHOO
HVHFX]LRQH� GHOOH� SUHVWD]LRQL� VDQLWDULH� VL� DWWHQJRQR�� VDOYH� OH� VSHFLILFLWj� GHO� FDVR� FRQFUHWR�� DOOH�
UDFFRPDQGD]LRQL�HODERUDWH�GD�HQWL�H�LVWLWX]LRQL�SXEEOLFL�H�SULYDWL�QRQFKp�GDOOH�VRFLHWj�VFLHQWLILFKH�H�GDOOH�
DVVRFLD]LRQL�WHFQLFR�VFLHQWLILFKH�GHOOH�SURIHVVLRQL�VDQLWDULH��,Q�PDQFDQ]D�GHOOH�VXGGHWWH�UDFFRPDQGD]LRQL��
JOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH�VL�DWWHQJRQR�DOOH�EXRQH�SUDWLFKH�FOLQLFR�DVVLVWHQ]LDOL��

�
&ODVVH�GL�SULRULWj��XQ�VLVWHPD�GL�FODVVLILFD]LRQH�FKH�FRQVHQWH�GL�GLIIHUHQ]LDUH�O¶DFFHVVR�DOOH�SUHQRWD]LRQL�
LQ�UDSSRUWR�DOOH�FRQGL]LRQL�GL�VDOXWH�GHOO¶XWHQWH�H�TXLQGL�DOOD�JUDYLWj�GHO�TXDGUR�FOLQLFR��

3HU�OH�SUHVWD]LRQL�DPEXODWRULDOL�VRQR�SUHYLVWH�OH�VHJXHQWL�VSHFLILFKH��
8 �XUJHQWH��QHO�SL��EUHYH�WHPSR�SRVVLELOH�R��VH�GLIIHULELOH��HQWUR����RUH���
% �HQWUR����JJ��
' �HQWUR����JJ��YLVLWH��HQWUR����JJ��SUHVWD]LRQL�GLDJQRVWLFKH���
3 � HQWUR� ���� JJ�� /D� FODVVH� 3� VL� ULIHULVFH� DOOH� SUHVWD]LRQL� GL� SULPR� DFFHVVR� �SUHVWD]LRQL� SHU�
DFFHUWDPHQWL�YHULILFKH�FOLQLFKH�SURJUDPPDELOL�FKH�QRQ�LQIOXHQ]DQR�OR�VWDWR�FOLQLFR�SURJQRVL�GHO�
SD]LHQWH��GD�JDUDQWLUH�DO�PDVVLPR�HQWUR�����JJ��
3HU�OH�SUHVWD]LRQL�GL�ULFRYHUR�VRQR�SUHYLVWH�OH�VHJXHQWL��
$���5LFRYHUR�HQWUR����JLRUQL�SHU�L�FDVL�FOLQLFL�FKH�SRWHQ]LDOPHQWH�SRVVRQR�DJJUDYDUVL�UDSLGDPHQWH�
DO�SXQWR�GD�GLYHQWDUH�HPHUJHQWL�R��FRPXQTXH�GD�UHFDUH�JUDYH�SUHJLXGL]LR�DOOD�SURJQRVL��

 



—  110  —

Supplemento ordinario n. 32 alla GAZZETTA UFFICIALE Serie generale - n. 19524-8-2026

 

%���5LFRYHUR�HQWUR����JLRUQL�SHU�L�FDVL�FOLQLFL�FKH�SUHVHQWDQR�LQWHQVR�GRORUH��R�JUDYL�GLVIXQ]LRQL��R�
JUDYH� GLVDELOLWj� PD� FKH� QRQ� PDQLIHVWDQR� OD� WHQGHQ]D� DG� DJJUDYDUVL� UDSLGDPHQWH� DO� SXQWR� GD�
GLYHQWDUH�HPHUJHQWL�Qp�SRVVRQR�SHU�O¶DWWHVD�ULFHYHUH�JUDYH�SUHJLXGL]LR�DOOD�SURJQRVL��
&� ��5LFRYHUR� HQWUR� ����JLRUQL�SHU� L� FDVL� FOLQLFL� FKH�SUHVHQWDQR�PLQLPR�GRORUH�� GLVIXQ]LRQH�R�
GLVDELOLWj�� H� QRQ� PDQLIHVWDQR� WHQGHQ]D� DG� DJJUDYDUVL� Qp� SRVVRQR� SHU� O¶DWWHVD� ULFHYHUH� JUDYH�
SUHJLXGL]LR�DOOD�SURJQRVL��
'� �� 5LFRYHUR� VHQ]D� DWWHVD� PDVVLPD� GHILQLWD� SHU� L� FDVL� FOLQLFL� FKH� QRQ� FDXVDQR� DOFXQ� GRORUH��
GLVIXQ]LRQH�R�GLVDELOLWj��4XHVWL�FDVL�GHYRQR�FRPXQTXH�HVVHUH�HIIHWWXDWL�DOPHQR�HQWUR����PHVL��

�
&83��&HQWUR�8QLILFDWR�GL�3UHQRWD]LRQH���VLVWHPD�FHQWUDOL]]DWR�LQIRUPDWL]]DWR�GL�SUHQRWD]LRQH�GHOOH�
SUHVWD]LRQL� VDQLWDULH�� GHSXWDWR� D� JHVWLUH� FRQ� HIILFLHQ]D� O
LQWHUD� RIIHUWD� �661�� UHJLPH� FRQYHQ]LRQDWR��
LQWUDPRHQLD��HFF����7DOH�6LVWHPD�FRQVHQWH�GL�IDFLOLWDUH�O
DFFHVVR�DOOH�SUHVWD]LRQL�VDQLWDULH�H�GL�PRQLWRUDUH�
OD�GRPDQGD�H�O
RIIHUWD�FRPSOHVVLYD��DWWUDYHUVR�LGRQHL�VWUXPHQWL��FKH�IRUQLVFDQR�LQIRUPD]LRQL�ULOHYDQWL�DL�
ILQL�GHO�JRYHUQR�GHOOH�OLVWH�GL�DWWHVD��

�
'D\�6HUYLFH�$PEXODWRULDOH��'6$���q�XQ�PRGHOOR�RUJDQL]]DWLYR�GL�DWWLYLWj�VSHFLDOLVWLFD�DPEXODWRULDOH�
SURJUDPPDELOH�FKH�FRPSRUWD�O¶DWWLYD]LRQH�GL�LQWHUYHQWL�FRRUGLQDWL�PXOWLSURIHVVLRQDOL�H�LQWHUGLVFLSOLQDUL�
FKH�VL�VYLOXSSD�LQ�DPELWR�RVSHGDOLHUR�H�R�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�DPEXODWRULDOL�WHUULWRULDOL��Ê�FHQWUDWR�
VXO�SUREOHPD�FOLQLFR�GHO�SD]LHQWH�HG�q�IXQ]LRQDOH�DOOD�JHVWLRQH�GL�VLWXD]LRQL�FOLQLFKH�FRPSOHVVH�WDOL�GD�
ULFKLHGHUQH�O¶DYYLR�GD�SDUWH�GL�XQR�VSHFLDOLVWD�R�GHO�00*�3/6��XQD�SUHVD�LQ�FDULFR�FRPSOHVVLYD�GHO�
SD]LHQWH�� GD� SDUWH� GL� XQ� WHDP� PXOWLSURIHVVLRQDOH� H� PXOWLGLVFLSOLQDUH�� SHU� XQ� LQTXDGUDPHQWR� FOLQLFR�
JOREDOH� H� SHU� OD� GHILQL]LRQH� GHOOD� UHODWLYD� JHVWLRQH� DVVLVWHQ]LDOH�� LQ� WHPSL� QHFHVVDULDPHQWH� EUHYL� H�
IDFLOLWDQGR�DO�FLWWDGLQR�LO�SHUFRUVR�GL�DFFHVVR�DOOH�SUHVWD]LRQL��

�
'DWD�DSSXQWDPHQWR�GHOOD�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH��q�OD�GDWD�FKH�YLHQH�DVVHJQDWD�DOO¶DWWR�
GHOOD�SUHQRWD]LRQH�SHU�O¶HURJD]LRQH�GHOOD�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH��

�
'DWD�GL�FRQWDWWR�SHU�SUHVWD]LRQH� VSHFLDOLVWLFD�DPEXODWRULDOH��q� OD�GDWD� LQ�FXL� LO� FLWWDGLQR�HQWUD� LQ�
FRQWDWWR�FRQ�LO�VLVWHPD�GL�SUHQRWD]LRQH�GL�VSHFLDOLVWLFD�DPEXODWRULDOH��

�
'DWD�GL�GLPLVVLRQH��FRUULVSRQGH�DOOD�JLRUQDWD�GHOOD�GLPLVVLRQH�GDO�ULFRYHUR�RVSHGDOLHUR��

�
'DWD�GL�HURJD]LRQH��q�OD�GDWD�LQ�FXL�OD�SUHVWD]LRQH�YLHQH�HIIHWWLYDPHQWH�HURJDWD�DO�FLWWDGLQR��

�
'DWD�GL�3UHQRWD]LRQH�GHO�ULFRYHUR��FRUULVSRQGH�DOOD�GDWD�GL�LQVHULPHQWR�GHO�SD]LHQWH�QHOOD�OLVWD�G¶DWWHVD�
SHU�L�ULFRYHUL�SURJUDPPDWL��

�
'DWD�GL�SUHVFUL]LRQH�GL�SUHVWD]LRQH�VSHFLDOLVWLFD�DPEXODWRULDOH��q�OD�GDWD�GL�FRPSLOD]LRQH�GD�SDUWH�
GHO�PHGLFR�SUHVFULWWRUH�GHOOD�ULFKLHVWD��SUHVFUL]LRQH�661��GL�SUHVWD]LRQL�DPEXODWRULDOL��

�
'DWD� GL� SULPD� GLVSRQLELOLWj� GL� HURJD]LRQH�� q� OD� SULPD� GDWD� SURSRVWD� GDO� VLVWHPD� GL� SUHQRWD]LRQH�
DOO¶XWHQWH�DO�PRPHQWR�GHOOD� ULFKLHVWD� WHQHQGR�FRQWR�GHOOD�FODVVH�GL�SULRULWj� LQGLFDWD�GDO�SUHVFULWWRUH�H�
GHOO¶DPELWR�WHUULWRULDOH�GL�DVVLVWHQ]D�GHOO¶DVVLVWLWR��

�
'DWD�GL�UHIHUWD]LRQH��q�OD�GDWD�LQ�FXL�YLHQH�UHGDWWR�LO�UHIHUWR��/D�VWUXWWXUD�HURJDWULFH�ULODVFLD�LO�UHIHUWR��

�
'DWD�GHO�ULFRYHUR��q�OD�GDWD�HIIHWWLYD�GHO�ULFRYHUR��

�
0DQFDWH� SUHVWD]LRQL� �ULWLUDUVL�� ULQXQFLD� DOOD� SUHVWD]LRQH� SUHQRWDWD���PDQFDWD� SUHVHQWD]LRQH� GHO�
FLWWDGLQR� FKH� GRYHYD� ULFHYHUH� OD� SUHVWD]LRQH� SUHQRWDWD�� SUHVVR� LO� SXQWR� GL� HURJD]LRQH�� QHOOD� GDWD� H�
DOO
RUDULR�SUHYLVWL��,Q�TXHVWR�FDVR��ODGGRYH�OH�FDXVH�GL�PDQFDWD�SUHVHQWD]LRQH�VLDQR�ULFRQGXFLELOL�D�OLEHUH�
VFHOWH�GHO�FLWWDGLQR��TXHVW¶XOWLPR�GHYH�FRPXQLFDUH�DO�VLVWHPD�GL�SUHQRWD]LRQH�OD�ULQXQFLD�DOOD�SUHVWD]LRQH�
SUHQRWDWD��
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�
*DUDQ]LD�GHL�WHPSL�PDVVLPL��LO�FLWWDGLQR�KD�LO�GLULWWR�GL�ULFHYHUH�XQD�YLVLWD�PHGLFD�R�XQ�HVDPH�HQWUR�XQ�
FHUWR�WHPSR�VWDELOLWR��FKH�GLSHQGH�GDOOD�JUDYLWj�GHO�VXR�FDVR��6H�LO�FLWWDGLQR�VFHJOLH�XQD�GDWD�GLYHUVD�GD�
TXHOOD�FKH�JOL�q�VWDWD�RIIHUWD��OD�SUHVWD]LRQH�HVFH�GDOO¶DPELWR�GL�JDUDQ]LH�H�LO�6HUYL]LR�6DQLWDULR�5HJLRQDOH�
�665��SXz�QRQ�ULVSHWWDUH�L�WHPSL�JLj�SUHYLVWL��

�
0RGDOLWj� GL� SUHQRWD]LRQH�� LQGLFD� WXWWH� OH� SRVVLELOL� WLSRORJLH� GL� DFFHVVR� DOOD� SUHQRWD]LRQH� SUHYLVWH�
GDOO¶$]LHQGD�VDQLWDULD��VSRUWHOOL�GL�SUHQRWD]LRQH��YLD�WHOHIRQLFD��YLD�WHOHPDWLFD��IDUPDFLH��00*�FROOHJDWL�
LQ� UHWH� FRQ� O¶$]LHQGD��� YLD� ,QWHUQHW�� HFF�� /H� SUHQRWD]LRQL� YHQJRQR� UHJLVWUDWH� QHO� VLVWHPD� GHO�&HQWUR�
8QLILFDWR�GL�3UHQRWD]LRQH��&83���
�
1XPHUR�GL�SHUVRQH�LQ�DWWHVD��q�LO�QXPHUR�GL�SHUVRQH�FKH�DVSHWWDQR�GL�DYHUH�XQD�YLVLWD��XQ�HVDPH�R�XQ�
ULFRYHUR��6RQR�FRPSUHVH�LQ�TXHVWR�QXPHUR�DQFKH�OH�SHUVRQH�FKH�KDQQR�DSSXQWDPHQWL�PROWR�ORQWDQL�QHO�
WHPSR�R�FKH�DQFRUD�QRQ�KDQQR�XQD�GDWD�ILVVDWD��

�
3UH�OLVWD��OD�SUH�OLVWD�QRQ�q�XQD�YHUD�H�SURSULD�DJHQGD�GL�SUHQRWD]LRQH��PD�FRQVHQWH�OD�SUHVD�LQ�FDULFR�
GHOOH� ULFKLHVWH� LQ� XQ� HOHQFR�SURJUHVVLYR� LQ�RUGLQH� FURQRORJLFR�SHU� GDWD� GL� SULPR� FRQWDWWR� DO� SXQWR� GL�
SUHQRWD]LRQH��TXDORUD�QRQ�FL�VLD�GLVSRQLELOLWj�QHL�WHPSL�SUHYLVWL�GDOOD�FODVVH�GL�SULRULWj��

�
3UH�RVSHGDOL]]D]LRQH��VL�WUDWWD�GHJOL�HVDPL�H�WUDWWDPHQWL�GD�IDUH�SULPD�GL�HVVHUH�ULFRYHUDWL�LQ�RVSHGDOH��
SHU�GLPLQXLUH�OD�GXUDWD�GHO�ULFRYHUR��

�
3UHVWD]LRQH�DPEXODWRULDOH��DWWR�FOLQLFR�DVVLVWHQ]LDOH��GL�QDWXUD�GLDJQRVWLFD�H�R�WHUDSHXWLFD��HURJDWR�GD�
SURIHVVLRQLVWL�VWUXWWXUH� QHL� ULJXDUGL� GL� XQ�SD]LHQWH��2JJHWWR�GL� ULOHYD]LRQH� SHU� L� WHPSL� GL� DWWHVD� VRQR�
DOFXQH�WLSRORJLH�GL�YLVLWH�VSHFLDOLVWLFKH�H�SUHVWD]LRQL�GL�GLDJQRVWLFD�VWUXPHQWDOH��

�
3UHVWD]LRQH�LQ�HPHUJHQ]D�XUJHQ]D�FOLQLFD��L�ULFRYHUL�XUJHQWL�VRQR�TXHOOL�FKH�GHYRQR�DYYHQLUH�LQ�WHPSL�
EUHYLVVLPL�H�FRPXQTXH�HQWUR����RUH��SHU�JDUDQWLUH�OD�VDOXWH�GHO�SD]LHQWH��
$QFKH� DOFXQL� HVDPL� R� YLVLWH� GHYRQR� HVVHUH� HIIHWWXDWL� PROWR� UDSLGDPHQWH� SHUFKp� OD� FRQGL]LRQH� GHO�
SD]LHQWH� q� VHULD�� H� TXLQGL� LQ� TXHVWL� FDVL� QRQ� VL� VHJXH� OD� QRUPDOH� OLVWD� G¶DWWHVD�� 6L� SXz� DFFHGHUH�
GLUHWWDPHQWH�DO�3URQWR�6RFFRUVR�R�WUDPLWH�XQD�³ULFHWWD�GHO�661´��
6H�QHOOD�ULFHWWD�q�SUHVHQWH�XQ�FRGLFH��8���VHFRQGR�OD�OHJJH��TXHOOD�SUHVWD]LRQH��SXU�HVVHQGR�FRQVLGHUDWD�
XUJHQWH��SXz�HVVHUH�HIIHWWXDWD�HQWUR����RUH�GDOOD�SUHVFUL]LRQH�GHO�PHGLFR��

�
3UHVWD]LRQH�GD�JDUDQWLUH��q�XQD�SUHVWD]LRQH� �ULFRYHUR��YLVLWD�PHGLFD�� HVDPH��SUHYLVWD� LQ�XQ�HOHQFR�
QD]LRQDOH� H�R� UHJLRQDOH�� FKH� GHY¶HVVHUH� HIIHWWXDWD� HQWUR� L� WHPSL�PDVVLPL� GL� DWWHVD� LQ� TXDQWR� ULHQWUD�
QHOO¶DPELWR�GL�JDUDQ]LD�GHL�WHPSL�PDVVLPL��

�
3HUFRUVL� GLDJQRVWLFR�WHUDSHXWLFL�� VHULH� GL� YLVLWH� H� WUDWWDPHQWL� FKH� FRLQYROJRQR� GLYHUVL� PHGLFL� H�
SURIHVVLRQLVWL�� RUJDQL]]DWL� LQ�PRGR�SUHFLVR��/R� VFRSR� q� TXHOOR�GL� WURYDUH� OD� FDXVD� GL� XQD�PDODWWLD� H�
GHFLGHUH�LO�WUDWWDPHQWR�PLJOLRUH�SHU�FXUDUOD��

�
5LFRYHUR�SURJUDPPDWR��q�XQ�ULFRYHUR�RVSHGDOLHUR��DQFKH�LQ�JLRUQDWD��GD\�KRVSLWDO���FKH�SXz�HVVHUH�
SUHYLVWR� LQ� DQWLFLSR�� 4XHVWR� VXFFHGH� TXDQGR� LO� PHGLFR� GL� IDPLJOLD�� LO� SHGLDWUD�� XQR� VSHFLDOLVWD�
GHOO
RVSHGDOH� R� XQ�PHGLFR�GL� ILGXFLD� GHO� SD]LHQWH� ULWHQJRQR� FKH� LO� ULFRYHUR�QRQ�GHEED� DYYHQLUH� FRQ�
XUJHQ]D��LQ�EDVH�DOOH�FRQGL]LRQL�GL�VDOXWH�GHO�SD]LHQWH�R�GHJOL�HVDPL�GD�IDUH��

�
6FHOWD�GHOO¶XWHQWH��VH�O¶XWHQWH�ULILXWD�OD�SURSRVWD�GL�GDWD�H�R�VHGH�GL�HURJD]LRQH�GHOOD�SUHVWD]LRQH��DFFHWWD�
FKH�LO�WHPSR�GL�DWWHVD�SRVVD�VXELUH�XQ�DOOXQJDPHQWR�H�SRVVD�SHUGHUH�OD�SUHFHGHQ]D�DVVHJQDWD��

�
7HPSR�GL�DWWHVD�SHU�LO�ULFRYHUR�SURJUDPPDWR��q�LO�WHPSR�FKH�SDVVD�GDOOD�GDWD�LQ�FXL�LO�SD]LHQWH�DFFHWWD�
GL�HVVHUH�PHVVR�LQ�OLVWD�GL�DWWHVD�H�LO�JLRUQR�LQ�FXL�LO�SD]LHQWH�YLHQH�ULFRYHUDWR��
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7HPSR�GL�DWWHVD�SHU�OH�SUHVWD]LRQL�DPEXODWRULDOL��q�LO�WHPSR�FKH�LQWHUFRUUH�WUD�OD�GDWD�GL�SUHQRWD]LRQH�
H�OD�GDWD�GHOO¶DSSXQWDPHQWR��
7HPSR�PDVVLPR�GL�DWWHVD��q�LO�WHPSR�PDVVLPR�WUD�TXDQGR�VL�SUHQRWD�XQD�YLVLWD�H�TXDQGR�OD�VL�ULFHYH��
4XHVWR�WHPSR�q�VWDELOLWR�GDOOH�5HJLRQL��VHJXHQGR�OH�OLQHH�JXLGD�QD]LRQDOL��
7LSR�GL�DFFHVVR��,O�WLSR�GL�DFFHVVR�SHU�OH�YLVLWH�PHGLFKH�VL�GLYLGH�LQ�SULPR�DFFHVVR�H�DFFHVVR�VXFFHVVLYR��
,O� SULPR� DFFHVVR� ULJXDUGD� OD� SULPD� YLVLWD� R� LO� SULPR� HVDPH� GLDJQRVWLFR� ULFKLHVWR�� PHQWUH� O
DFFHVVR�
VXFFHVVLYR�q�SHU�FRQWUROOL�R�YLVLWH�VXFFHVVLYH��
4XDQGR�VL�WUDWWD�GL�XQ�ULFRYHUR��VL�VSHFLILFD�VH�VL�WUDWWD�GL�XQ�ULFRYHUR�RUGLQDULR�R�JLRUQDOLHUR��
1HL�ULFRYHUL�RUGLQDUL��GHY¶HVVHUH�LQGLFDWR�VH�VL�WUDWWD�GL�XQ�ULFRYHUR�SURJUDPPDWR��XUJHQWH��REEOLJDWRULR�
SHU�OHJJH��762���R�VH�VL�WUDWWD�GL�XQ�ULFRYHUR�SURJUDPPDWR�FRQ�SUH�RVSHGDOL]]D]LRQH��
6H�XQ�SD]LHQWH�YLHQH�GDO�3URQWR�6RFFRUVR�VHQ]D�XQD�SUHVFUL]LRQH�PHGLFD�GL�ULFRYHUR��YLHQH�FRQVLGHUDWR�
XQ�ULFRYHUR�XUJHQWH��
3HU� L� ULFRYHUL� JLRUQDOLHUL�� QRQ� q� QHFHVVDULR� VSHFLILFDUH� LO� WLSR� GL� ULFRYHUR� SHUFKp� VRQR� VHPSUH�
SURJUDPPDWL��
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MODALITÀ PER LA VENDITA

La «Gazzetta Ufficiale» e tutte le altre pubblicazioni dell’Istituto sono in vendita al pubblico:

— presso il punto vendita dell’Istituto in piazza G. Verdi, 1 - 00198 Roma   06-8549866
— presso le librerie concessionarie riportate nell’elenco consultabile sui siti www.ipzs.it e

www.gazzettaufficiale.it

L’Istituto conserva per la vendita le Gazzette degli ultimi 4 anni fino ad esaurimento. Le richieste per
corrispondenza potranno essere inviate a:

Istituto Poligrafico e Zecca dello Stato S.p.A.
Vendita Gazzetta Ufficiale
Via Salaria, 691
00138 Roma
fax: 06-8508-3466
e-mail: informazioni@gazzettaufficiale.it

avendo cura di specificare nell’ordine, oltre al fascicolo di GU richiesto, l’indirizzo di spedizione e di
fatturazione (se diverso) ed indicando i dati fiscali (codice fiscale e partita IVA, se titolari) obbligatori secondo il
DL 223/2007. L’importo della fornitura, maggiorato di un contributo per le spese di spedizione, sarà versato
in contanti alla ricezione.
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GAZZETTA       UFFICIALE
DELLA  REPUBBLICA  ITALIANA

CANONI DI ABBONAMENTO (salvo conguaglio) 
validi a partire dal 1° GENNAIO 2024 

GAZZETTA UFFICIALE – PARTE I (legislativa) 
CANONE  DI ABBONAMENTO 
Tipo A    Abbonamento ai fascicoli della Serie Generale, inclusi tutti i supplementi ordinari: 

(di cui spese di spedizione € 257,04)* - annuale €  438,00 
(di cui spese di spedizione € 128,52) * - semestrale €  239,00 

Tipo B    Abbonamento ai fascicoli della 1a Serie Speciale destinata agli atti dei giudizi  
davanti alla Corte Costituzionale: 
(di cui spese di spedizione € 19,29)*  - annuale €  68,00 
(di cui spese di spedizione €   9,64)*  - semestrale € 43,00 

Tipo C     Abbonamento ai fascicoli della 2a Serie Speciale destinata agli atti della UE: 
(di cui spese di spedizione €  41,27)*  - annuale €  168,00 
(di cui spese di spedizione €  20,63)*  - semestrale €  91,00 

Tipo D     Abbonamento ai fascicoli della 3a Serie Speciale destinata alle leggi e regolamenti regionali: 
(di cui spese di spedizione €  15,31)*  - annuale €  65,00 
(di cui spese di spedizione €   7,65)*  - semestrale €  40,00 

Tipo E     Abbonamento ai fascicoli della 4a serie speciale destinata ai concorsi indetti  
dallo Stato e dalle altre pubbliche amministrazioni: 
(di cui spese di spedizione €  50,02)*  - annuale €  167,00 
(di cui spese di spedizione €  25,01)*  - semestrale €  90,00 

Tipo F    Abbonamento ai fascicoli della Serie Generale, inclusi tutti i supplementi ordinari, 
ed ai fascicoli delle quattro serie speciali: 
(di cui spese di spedizione €  383,93*) - annuale €  819,00 
(di cui spese di spedizione €  191,46)* - semestrale € 431,00 

N.B.:  L’abbonamento alla GURI tipo A ed F comprende gli indici mensili

PREZZI DI VENDITA A FASCICOLI  (oltre le spese di spedizione) 
Prezzi di vendita: serie generale €    1,00 
serie speciali (escluso concorsi), ogni 16 pagine o frazione €    1,00 
fascicolo serie speciale, concorsi, prezzo unico €    1,50 
supplementi (ordinari e straordinari), ogni 16 pagine o frazione €    1,00 

I.V.A. 4% a carico dell’Editore

 GAZZETTA UFFICIALE - PARTE II 
(di cui spese di spedizione € 40,05)* - annuale €  86,72  

  (di cui spese di spedizione € 20,95)* - semestrale € 55,46  

Prezzo di vendita di un fascicolo, ogni 16 pagine o frazione (oltre le spese di spedizione) €  1,01 (€ 0,83+IVA) 

Sulle pubblicazioni della Parte II viene imposta I.V.A. al 22%. Si ricorda che in applicazione della legge 190 del 23 dicembre 2014 
articolo 1 comma 629, gli enti dello Stato ivi specificati sono tenuti a versare all’Istituto solo la quota imponibile relativa al canone 
di abbonamento sottoscritto. Per ulteriori informazioni contattare la casella di posta elettronica editoria@ipzs.it. 

RACCOLTA UFFICIALE DEGLI ATTI NORMATIVI 
Abbonamento annuo      € 190,00 
Abbonamento annuo per regioni, province e comuni – SCONTO 5%       € 180,50 
Volume separato      (oltre le spese di spedizione)      € 18,00
I.V.A. 4% a carico dell’Editore

Per l’estero, i prezzi di vendita (in abbonamento ed a fascicoli separati) anche per le annate arretrate, compresi i fascicoli dei supplementi ordinari e straordinari, devono 
intendersi raddoppiati. Per il territorio nazionale, i prezzi di vendita dei fascicoli separati, compresi i supplementi ordinari e straordinari, relativi anche ad anni precedenti, 
devono intendersi raddoppiati. Per intere annate è raddoppiato il prezzo dell’abbonamento in corso.  
 Le spese di spedizione relative alle richieste di invio per corrispondenza di singoli fascicoli vengono stabilite di volta in volta in base alle copie richieste.  
Eventuali fascicoli non recapitati potranno essere forniti gratuitamente entro 60 giorni dalla data di pubblicazione del fascicolo. Oltre tale periodo questi potranno 
essere forniti soltanto a pagamento. 

N.B. – La spedizione dei fascicoli inizierà entro 15 giorni dall’attivazione da parte dell’Ufficio Abbonamenti Gazzetta Ufficiale. 
RESTANO CONFERMATI GLI SCONTI COMMERCIALI APPLICATI AI SOLI COSTI DI ABBONAMENTO 
* tariffe postali di cui alla Legge 27 febbraio 2004, n. 46 (G.U. n. 48/2004) per soggetti iscritti al R.O.C

GAZZETTA       UFFICIALE
DELLA  REPUBBLICA  ITALIANA
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 *45-410301260824* 
€ 8,00


