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6,(

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

&RQWHQXWR ,
&RQWHQXWR

6 $FFHVVR�YHORFH

6�� 6RPPDULR� ���������������������������������������������������������������������������������������������������������������� 6r�

6�� ,QVWDOOD]LRQH� ������������������������������������������������������������������������������������������������������������� 6r�

6���� ,QVWDOODUH�XQD�YHUVLRQH�',*6,�SHU�OD�SULPD�YROWD� ������������������������������������������������������ 6r�

6���� ,QVWDOOD]LRQH�VXFFHVVLYD�GL�XQD�YHUVLRQH�',*6,�SLÓ�DWWXDOH�R�GL�VLQJROL�FRPSRQHQWL� 6r�

6�� *HVWLRQH�H�SURWH]LRQH�GHL�VLVWHPL� ��������������������������������������������������������������������������� 6r�

6���� 6WUXWWXUD�GHOOD�GLUHFWRU\� ������������������������������������������������������������������������������������������� 6r�

6���� $UFKLYLDUH�L�GDWL�GHOOnLPSLDQWR������������������������������������������������������������������������������������ 6r�

6�� ,QVWDOODUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� �������������������������������� 6r��

6�� $SULUH�H�FKLXGHUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ������������������� 6r��

6���� $SULUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�������������������������������������� 6r��

6���� &KLXGHUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� �������������������������������� 6r��

6�� (ODERUDUH�SDUDPHWUL�QHO�PRGR�RSHUDWLYR�o&RQ�ILOHp� ������������������������������������������������ 6r��

6���� $YYLDUH�OnHODERUD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRQ�LO�ILOH� ������������������������ 6r��

6���� 3DUDPHWUL]]D]LRQH�GHOOnDSSDUHFFKLR� ������������������������������������������������������������������������� 6r��

6���� 3UHLPSRVWD]LRQH�SHU�OnDWWLYD]LRQH�GL�XQ�VHW�GL�SDUDPHWUL� ����������������������������������������� 6r��

6���� 7HUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�FRQ�LO�ILOH� ������������������������������������������������������ 6r��

6�� ,QL]LDUH�LO�FROOHJDPHQWR�WUD�LO�3&�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� �������������������������� 6r��

6���� 6WDELOLUH�LO�FROOHJDPHQWR�ILVLFR�WUD�LO�FRPSXWHU�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ���� 6r��

6���� 6HWWDJJLR�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ����������������������������������������������������������� 6r��

6���� &RQILJXUDUH�OnLQWHUIDFFLD�YHUVR�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�',*6,� ����������������� 6r��

6���� 5HJRODUH�LO�WHPSR�GL�UHD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH����������������������������� 6r��

6�� 7UDVIHULUH�L�SDUDPHWUL�QHO�PRGR�GL�IXQ]LRQDPHQWR�oGLUHWWDPHQWH�FRQ�

OnDSSDUHFKLDWXUD�GL�SURWH]LRQHp�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ������������������������� 6r��

6���� $YYLDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ����������� 6r��
0(16�$*���*LXJQR����� ,�r��
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,�r��

&RQWHQXWR,
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6���� 7UDVIHULUH�L�VHW�GL�SDUDPHWUL�SUHSDUDWL� ���������������������������������������������������������������������� 6r��

6���� 6HWWDUH�H�WUDVIHULUH�VLQJROL�SDUDPHWUL� ����������������������������������������������������������������������� 6r��

6���� 7HUPLQDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ������� 6r��

6�� 3UHOHYDUH�LQIRUPD]LRQL�QHO�PRGR�RSHUDWLYR�oGLUHWWDPHQWH�FRQ�

OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH������������������������� 6r��

6���� $YYLDUH�LO�GLDORJR�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ��������������������������������������������� 6r��

6���� 7UDVIHULUH�L�SDUDPHWUL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH� �������������������������� 6r��

6���� /HJJHUH�OH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLR�GL�SURWH]LRQH� ������������������������������������������� 6r��

6���� /HJJHUH�L�YDORUL�GL�PLVXUD�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ���������������������������������� 6r��

6���� /HJJHUH�L�JXDVWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�������������������������������������������������� 6r��

6���� 7HUPLQDUH�OnHODERUD]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� ��������������������������������� 6r��

6��� (ODERUD]LRQH�WHPSRUDQHD� ���������������������������������������������������������������������������������������� 6r��

�� ,QWURGX]LRQH

���� $�SURSRVLWR�GHOOH�,VWUX]LRQL�SHU�OnXVR ������������������������������������������������������������������������ � �r�

��� ,QGLFD]LRQL�JHQHUDOL�SHU�O
XVR� ����������������������������������������������������������������������������������� �r�

��� ,QVWDOOD]LRQH�������������������������������������������������������������������������������������������������������������� �r�

����� 3ULPD�,QVWDOOD]LRQH���������������������������������������������������������������������������������������������������� �r�

����� ,QVWDOOD]LRQH�VXFFHVVLYD�������������������������������������������������������������������������������������������� �r��

��� ,O�VLVWHPD�GL�DLXWR�',*6,� ������������������������������������������������������������������������������������������ �r��

� $YYLDUH�H�WHUPLQDUH�',*6,

���� $YYLDUH�',*6,� ���������������������������������������������������������������������������������������������������������� �r�

��� 8VFLUH�GD�',*6,� ������������������������������������������������������������������������������������������������������� �r�

�� (OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX

���� /D�VWUXWWXUD�GHOOD�)LQHVWUD�',*6,�o*HVWLRQH�GHOOnLPSLDQWRp��r�

����� ,O�PHQX�d,PSLDQWR����������������������������������������������������������������������������������������������������� �r�

����� ,O�PHQX�d/LQHD�� �������������������������������������������������������������������������������������������������������� �r�
�6,(0(16�$*���*LXJQR�����
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6,(

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

&RQWHQXWR ,
����� ,O�PHQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH�� ����������������������������������������������������������������� �r�

����� 'LDORJR�FRQ�OD�SURWH]LRQH� ���������������������������������������������������������������������������������������� �r�

����� ,O�PHQX�d2S]LRQL������������������������������������������������������������������������������������������������������� �r�

������� 0HQX�d0RGHP�� ������������������������������������������������������������������������������������������������������ �r�

������� 0HQX�d',*6,�� ���������������������������������������������������������������������������������������������������������� �r�

������� 0HQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH���������������������������������������������������������������������� �r�

����� ,O�PHQX�d$LXWR�� �������������������������������������������������������������������������������������������������������� �r��

��� /D�ILQHVWUD�',*6,�d'LDORJR�FRQ�OD�SURWH]LRQH�� ��������������������������������������������������������� �r��

����� ,O�PHQX�d$UUHVWR������������������������������������������������������������������������������������������������������� �r��

����� ,O�PHQX�d3DUDPHWUR�� ������������������������������������������������������������������������������������������������ �r��

������� ,O�PHQX�d&RQILJXUD]LRQH�� ����������������������������������������������������������������������������������������� �r��

������� ,O�PHQX��7DUDWXUD������������������������������������������������������������������������������������������������������� �r��

������� ,O�PHQX��,QGLUL]]DPHQWR�� ������������������������������������������������������������������������������������������ �r��

����� ,O�PHQX��&RPDQGR�� �������������������������������������������������������������������������������������������������� �r��

����� ,O�PHQX�d6HJQDOD]LRQH���������������������������������������������������������������������������������������������� �r��

����� ,O�PHQX��9DORUH�GL�JXDVWR�� ���������������������������������������������������������������������������������������� �r��

����� ,O�PHQX��3URYD����������������������������������������������������������������������������������������������������������� �r��

����� ,O�PHQX��2S]LRQL�������������������������������������������������������������������������������������������������������� �r��

����� ,O�PHQX��$LXWR�� ��������������������������������������������������������������������������������������������������������� �r��

��� /D�EDUUD�GHL�VLPEROL� ������������������������������������������������������������������������������������������������� �r��

�� *HVWLRQH�GHOO
LPSLDQWR

��� )XQ]LRQL�UHODWLYH�DOO
LPSLDQWR������������������������������������������������������������������������������������� �r�

����� ,QVWDOODUH�XQ�QXRYR�LPSLDQWR������������������������������������������������������������������������������������� �r�

����� 6FHJOLHUH�XQ�LPSLDQWR�JLº�HVLVWHQWH�������������������������������������������������������������������������� �r�

����� &KLXGHUH�O
LPSLDQWR�DWWXDOH��������������������������������������������������������������������������������������� �r�

����� 0RGLILFDUH�LO�QRPH��O
LQGLUL]]R�H�O
LQVWDOOD]LRQH�GL�FRPXQLFD]LRQH�GHOO
LPSLDQWR�DSHUWR� �r�

����� &RSLDUH�L�GDWL�GHOO
LPSLDQWR�DSHUWR� ��������������������������������������������������������������������������� �r�
0(16�$*���*LXJQR����� ,�r��
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,�r��

&RQWHQXWR,
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� &DQFHOODUH�L�GDWL�GHOO
LPSLDQWR�DWWXDOH� ���������������������������������������������������������������������� �r��

������� &DQFHOODUH�L�GDWL�VHOH]LRQDWL� ������������������������������������������������������������������������������������� �r��

������� &DQFHOODUH�WXWWL�L�GDWL������������������������������������������������������������������������������������������������� �r��

����� $UFKLYLDUH�L�GDWL�GHOO
LPSLDQWR������������������������������������������������������������������������������������ �r��

������� &RPSULPHUH�L�GDWL�GHOO
LPSLDQWR� ������������������������������������������������������������������������������ �r��

������� 'HFRPSULPHUH�L�GDWL�GHOO
LPSLDQWR� �������������������������������������������������������������������������� �r��

����� 6WDPSDUH�OD�WDEHOOD�GHOO
LPSLDQWR������������������������������������������������������������������������������ �r��

��� 'DWL�UHODWLYL�DOOD�OLQHD� ������������������������������������������������������������������������������������������������ �r��

����� ,QVWDOODUH�XQD�QXRYD�OLQHD� ���������������������������������������������������������������������������������������� �r��

����� $SULUH�XQD�OLQHD�JLº�HVLVWHQWH� ���������������������������������������������������������������������������������� �r��

����� &KLXGHUH�OD�OLQHD�DWWXDOH� ������������������������������������������������������������������������������������������ �r��

����� 0RGLILFDUH�LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD�DWWXDOH����������������������������������������������������� �r��

����� &RSLDUH�L�GDWL�GHOOD�OLQHD�DSHUWD��������������������������������������������������������������������������������� �r��

����� &DQFHOODUH�L�GDWL�GHOOD�OLQHD�DWWXDOH���������������������������������������������������������������������������� �r��

��� 'DWL�UHODWLYL�DOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH� ���������������������������������������������������������� �r��

����� $JJLXQJHUH�XQD�QXRYD�DSSDUHFFKLDWXUD�GL�SURWH]LRQH���������������������������������������������� �r��

����� 6HOH]LRQDUH�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�JLº�SUHVHQWH� ������������������������������������ �r��

����� 5LFKLDPDUH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWD�SHU�XOWLPD� ��������������������������������� �r��

����� &KLXGHUH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH������������������������������������������������������ �r��

����� 0RGLILFDUH�L�GDWL�GHOO
DSSDUHFFKLR�GHOO
DSSDUHFKLDWXUD�GL�SURWH]LRQH�DWWXDOH������������� �r��

����� &RSLDUH�L�GDWL�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH� ����������������������������������������� �r��

����� &DQFHOODUH�L�GDWL�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH� ������������������������������������� �r��

����� 0RGLILFDUH�LO�ILUPZDUH� ��������������������������������������������������������������������������������������������� �r��

� ,O�GLDORJR�FRQ�OD�SURWH]LRQH

��� $YYLDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH� ������������������������������������������������������������������������� �r�

����� 6HOH]LRQH�GHO�PRGR�GL�IXQ]LRQDPHQWR� �������������������������������������������������������������������� �r�

������� (ODERUD]LRQH��QHO�PRGR�GL�IXQ]LRQDPQHWR��&RQ�ILOH�� ����������������������������������������������� �r�
�6,(0(16�$*���*LXJQR�����
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6,(

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

&RQWHQXWR ,
������� (ODERUD]LRQH�LQ�XQR�GHL�PRGL�GL�IXQ]LRQDPHQWR�

�'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH������ ��������������������������������������������� �r�

����� $YYLR�DXWRPDWLFR�GL�'26�',*6,� ������������������������������������������������������������������������������ �r�

��� /D�SDUDPHWUL]]D]LRQH� ����������������������������������������������������������������������������������������������� �r�

����� /D�FRQILJXUD]LRQH������������������������������������������������������������������������������������������������������ �r�

������� (ODERUDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH��������������������������������������������������������������������� �r�

������� ,O�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�GDOOnDSSDUHFFKLDWXUD�GL�

FRQILJXUD]LRQH�LQ�XQ�ILOH�������������������������������������������������������������������������������������������� �r��

������� ,O�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�GD�XQ�ILOH�DOOnDSSDUHFFKLDWXUD�

GL�SURWH]LRQH������������������������������������������������������������������������������������������������������������� �r��

������� ,O�FRQIURQWR�GHL�SDUDJUDIL�GL�FRQILJXUD]LRQH�QHO�ILOH�H�QHOOnDSSDUHFFKLDWXUD�

GL�SURWH]LRQH������������������������������������������������������������������������������������������������������������� �r��

������� 6WDPSDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH� ������������������������������������������������������������������� �r��

������� (VSRUWD]LRQH�$6&,,�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH� ������������������������������������������������ �r��

����� /nLQGLUL]]DPHQWR� ������������������������������������������������������������������������������������������������������ �r��

����� ,QVWDOOD]LRQH� ������������������������������������������������������������������������������������������������������������� �r��

������� 6HOH]LRQH�GHO�VHW� ����������������������������������������������������������������������������������������������������� �r��

������� /nHVSRUWD]LRQH�20,&521�GHL�SDUDPHWUL�GL�LQVWDOOD]LRQH������������������������������������������ �r��

����� /H�IXQ]LRQL�JHQHUDOL�GHO�SDUDPHWUUR� ������������������������������������������������������������������������� �r��

��� &RPDQGR� ����������������������������������������������������������������������������������������������������������������� �r��

����� /nHODERUD]LRQH�H�OnHVHFX]LRQH�GHL�SDUDPHWUL�GL�FRPDQGR��ULVSHWWLYDPHQWH�GHOOH�

IXQ]LRQL�SHU�OnXVR��UHODWLYH�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH������������������������������������� �r��

����� /D�VWDPSD��OnHVSRUWD]LRQH��LO�FRQIURQWR�HG�LO�WUDVIHULPHQWR�GHL�

SDUDPHWUL�GL�PDQRYUD�UHODWLYL�DOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH� ����������������������������� �r��

����� /D�PDQRYUD�GL�XQ�LQWHUUXWWRUH� ���������������������������������������������������������������������������������� �r��

��� 6HJQDOD]LRQL�H�YDORUL�GL�PLVXUD���������������������������������������������������������������������������������� �r��

����� 6HJQDOD]LRQL�������������������������������������������������������������������������������������������������������������� �r��

������� /nHODERUD]LRQH�GHOOH�VHJQDOD]LRQL������������������������������������������������������������������������������ �r��

������� ,O�WUDVIHULPHQWR�GHOOH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU� � �r��
0(16�$*���*LXJQR����� ,�r��
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,�r���

&RQWHQXWR,
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� ,�YDORUL�GL�PLVXUD� ������������������������������������������������������������������������������������������������������ �r��

������� /nHODERUD]LRQH�GHL�YDORUL�GL�PLVXUD���������������������������������������������������������������������������� �r��

������� 7UDVIHULPHQWR�GHL�YDORUL�GL�PLVXUD��GDOOnDSSDUHFFKLDWXUD�GL�

SURWH]LRQH�DO�FRPSXWHU��������������������������������������������������������������������������������������������� �r��

��� /nHODERUD]LRQH�GHL�YDORUL�JXDVWL��������������������������������������������������������������������������������� �r��

����� /D�UHJLVWUD]LRQL�GHL�JXDVWL� ���������������������������������������������������������������������������������������� �r��

����� ,O�WUDVIHULPHQWR�GHOOH�UHJLVWUD]LRQL�JXDVWL�GDOOnDSSDUHFFKLDWXUD�

GL�SURWH]LRQH�DO�FRPSXWHU����������������������������������������������������������������������������������������� �r��

����� ,QL]LDUH�OD�UHJVLWUD]LRQH�GHL�JXDVWL� ���������������������������������������������������������������������������� �r��

��� /D�SURYD�������������������������������������������������������������������������������������������������������������������� �r��

����� 'LUHFWLRQ�DQG�,PSHGDQFH�9HULILFDWLRQ����������������������������������������������������������������������� �r��

����� &LUFXLW�%UHDNHU�7HVW�������������������������������������������������������������������������������������������������� �r��

��� ,O�GLDJUDPPD�GL�]RQH� ����������������������������������������������������������������������������������������������� �r��

��� /H�RS]LRQL�QHOOnDPELWR�GHO�GLDORJR�FRQ�OD�SURWH]LRQH� ����������������������������������������������� �r��

����� ,O�WUDVIHULPHQWR�GL�SDUDPHWUL�FRQ�R�VHQ]D�PHPRUL]]D]RQH� �������������������������������������� �r��

����� &DQFHOODUH�L�ILOH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��������������������������������������������������� �r��

����� ,QVWDOODUH�OD�GDWD���OnRUDULR�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH������������������������������������ �r��

����� 5HVHWWDUH�LO�/('�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH� �������������������������������������������������� �r��

��� 7HUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH� ��������������������������������������������������������������������� �r��

� r�1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�r

� /H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH

��� /D�UHJLVWUD]LRQH�GHO�QRPH�GHOOnXWHQWH� ��������������������������������������������������������������������� �r�

��� /nDFFHVVR�DO�683(586(5�02'86� ������������������������������������������������������������������������ �r�

��� 0RGLILFDUH�OD�SDUROD�FKLDYH�GHOOnXWHQWH� �������������������������������������������������������������������� �r�

��� /nDVVHJQD]LRQH�GHL�GLULWWL�GL�DFFHVVR� ����������������������������������������������������������������������� �r�
�6,(0(16�$*���*LXJQR�����
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6,(

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

&RQWHQXWR ,
� /H�IXQ]LRQL�GL�HPLVVLRQH

��� /D�IXQ]LRQH�GL�HVSRUWD]LRQH� ������������������������������������������������������������������������������������� �r�

����� /nHVSRUWD]LRQH�$6&,,� ����������������������������������������������������������������������������������������������� �r�

����� /nHVSRUWD]LRQH�GHL�GDWL�GL�UHJLVWUD]LRQH�JXDVWL���������������������������������������������������������� �r�

����� /nHVSRUWD]LRQH�20,&521���������������������������������������������������������������������������������������� �r�

��� /H�IXQ]LRQL�GL�VWDPSD� ���������������������������������������������������������������������������������������������� �r�

� /H�IXQ]LRQL�LQWHJUDWLYH

��� 6WDWR�',*6,��������������������������������������������������������������������������������������������������������������� �r�

��� *HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFD� �������������������������������������������������������������������������� �r�

�� /nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�JXDVWL�FRQ�',*5$

���� $YYLDUH�H�WHUPLQDUH�',*5$� ������������������������������������������������������������������������������������� ��r�

���� &DULFDUH�H�PHPRUL]]DUH�L�GDWL� ���������������������������������������������������������������������������������� ��r�

���� /D�VHOH]LRQH�GHOOD�UDSSUHVHQWD]LRQH� ������������������������������������������������������������������������ ��r�

������ 9LVXDOL]]D]LRQH�GHOOH�FXUYH�GL�YDORUL�LVWDQWDQHL� ��������������������������������������������������������� ��r�

������ )LQHVWUD�GHOOD�YLVLRQH�GnLQVLHPH� ������������������������������������������������������������������������������ ��r�

���� /nDGDWWDPHQWR�GHOOD�YLVXDOL]]D]LRQH�������������������������������������������������������������������������� ��r�

������ 6HOH]LRQH�GHO�FDQDOH� ������������������������������������������������������������������������������������������������ ��r�

������ 3DUDPHWUL]]D]LRQH�GHOOH�WHQVLRQL�FRQFDWHQDWH� ��������������������������������������������������������� ��r�

������ /H�IXQ]LRQL�GHOOR�]RRP���������������������������������������������������������������������������������������������� ��r�

������ 6SRVWDUH�OH�FXUYH�GHL�YDORUL�LVWDQWDQHL�H�OH�FXUYH�GHL�YDORUL�HIILFDFL� ������������������������� ��r�

������ 7HVWL�������������������������������������������������������������������������������������������������������������������������� ��r�

���� /D�YLVXDOL]]D]LRQH�H�OnDQDOLVL�GL�)RXULHU�H�GHL�YDORUL�HIILFDFL� �������������������������������������� ��r��

������ 0HWWHUH��VSRVWDUH�H�FDQFHOODUH�OH�OLQHH�GHO�FXUVRUH�������������������������������������������������� ��r��

������ )LQHVWUD�GHL�YDORUL� ���������������������������������������������������������������������������������������������������� ��r��
0(16�$*���*LXJQR����� ,�r���
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,�r���

&RQWHQXWR,
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
������ 9DORUL�HIILFDFL� ����������������������������������������������������������������������������������������������������������� ��r��

������ $QDOLVL�GL�)RXULHU� ������������������������������������������������������������������������������������������������������ ��r��

���� 6WDPSDUH� ����������������������������������������������������������������������������������������������������������������� ��r��

�� r�1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�r

�� r�1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�r

�� r�1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�r

�� r�1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�r

$ $SSHQGLFH

$�� *HVWLRQH�GHL�GDWL�GHOOnLPSLDQWR� �������������������������������������������������������������������������������� $r�

$�� &RSLDUH�L�GDWL�GDOOnLPSLDQWR��GDOOD�OLQHD�H�GDOOnDSSDUHFFKLWXUD�GL�SURWH]LRQH� ������������� $r�

$�� *HVWLRQH�JHQHUDOH�GHL�ILOHV��������������������������������������������������������������������������������������� $r�

$�� ,�GDWL�GL�RUGLQD]LRQH�GHL�6RIWZDUH� ���������������������������������������������������������������������������� $r�

$�� ,�GDWL�GL�RUGLQD]LRQH�GHJOL�DFFHVVRUL� ������������������������������������������������������������������������� $r�

$�� 6FKHPL�FROOHJDPHQWR�GHL�FDYL ���������������������������������������������������������������������������������� $r��

$�� /H�LQVWDOOD]LRQL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH���������������������������������������������������� $r��

$�� &RPXQLFD]LRQH� �������������������������������������������������������������������������������������������������������� $r��

$���� /H�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�VHFRQGR�OR�VWDQGDUG�$6&,,�H�9'(:�������������������� $r��

$���� (VHPSL�GL�FRQILJXUD]LRQH�SHU�OnRSHUD]LRQH�FRQ�L�PH]]L�GL�IXQ]LRQDPHQWR�

VXSSOHPHQWDUL����������������������������������������������������������������������������������������������������������� $r��

$���� 6HJQDOD]LRQL�GL�HUURUH�',&200������������������������������������������������������������������������������� $r��

$�� /H�IRUPXOH�GL�FDOFROR�SHU�',*5$� ����������������������������������������������������������������������������� $r��

$��� ,O�ILOH�',*6,�,1,� ��������������������������������������������������������������������������������������������������������� $r��

$����� *UXSSR�>VHWWLQJV@������������������������������������������������������������������������������������������������������ $r��

$����� *UXSSR�>IRQW@� ����������������������������������������������������������������������������������������������������������� $r��
�6,(0(16�$*���*LXJQR�����
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6,(

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

&RQWHQXWR ,
$����� *UXSSR�>]RQH@� ���������������������������������������������������������������������������������������������������������� $r��

$����� *UXSSR�>PRGHP@� ����������������������������������������������������������������������������������������������������� $r��

$����� *UXSSR��FKDQJH�UHTXHVW�� ����������������������������������������������������������������������������������������� $r��

$����� *UXSSR�>5HFHQW�OLVW@�������������������������������������������������������������������������������������������������� $r��

$����� *UXSSR�>WHVWLQJ@�������������������������������������������������������������������������������������������������������� $r��

$����� *UXSSR�>',&200@� �������������������������������������������������������������������������������������������������� $r��

$��� 3UHVWD]LRQL�GL�VHUYL]LR� ���������������������������������������������������������������������������������������������� $r��

$��� ,QGLFD]LRQL�OHWWHUDULH�������������������������������������������������������������������������������������������������� $r��
0(16�$*���*LXJQR����� ,�r���
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$FFHVVR�YHORFH 6
6�� 6RPPDULR

4XHVWR�DFFHVVR�YHORFH�9L�GHYH�IDFLOLWDUH�LO�SULPR�FRQWDWWR�FRQ�',*6,��6L�
EDVD�VX�XQ�SURFHGLPHQWR�RULHQWDWR�H�VSLHJD�SHU�HVWUDWWR�WHPL�GL�IRQGD�
PHQWDOH�LPSRUWDQ]D��4XHVWR�$FFHVVR�9HORFH�QRQ�VRVWLWXLVFH�WXWWDYLD�OH�
LVWUX]LRQL�SHU�OnXVR��/R�VWXGLR�GHOOH�LVWUX]LRQL�SHU�OnXVR�Â�LQ�RJQL�FDVR�QHF�
HVVDULR�SHU�ODYRUDUH�FRQ�VXFFHVVR�FRQ�',*6,�

1HOOn$FFHVVR�9HORFH�WURYDWH�GHOOH�VSLHJD]LRQL�DL�VHJXHQWL�WHPL�

• ,QVWDOOD]LRQH

• *HVWLRQH�GHL�VLVWHPL�H�EDFNXS

• ,QVWDOODUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

• $SULUH�H�FKLXGHUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLR�GL�SURWH]LRQH

• (ODERUDUH�L�SDUDPHWUL�QHO�PRGR�RSHUDWLYR�oFRQ�ILOHp

• 6WDELOLUH�LO�FROOHJDPHQWR�WUD�LO�3&�H�OnDSSDUHFFKLR�GL�SURWH]LRQH

• 7UDVPHWWHUH�L�SDUDPHWUL�WUDPLWH�LO�PRGR�RSHUDWLYR�oGLUHWWDPHQWH�FRQ�
OnDSSDUHFFKLR�GL�SURWH]LRQHp

• 3UHOHYDUH�LQIRUPD]LRQL�GHOOnDSSDUHFFKLR�GL�SURWH]LRQH�QHO�PRGR�RSHUD�
WLYR�oGLUHWWDPHQWH�FRQ�OnDSSDUHFFKLR�GL�SURWH]LRQHp

• (ODERUD]LRQH�WHPSRUDQHD

4 &DSLWROR�;;;; 4XHVWR�VLPEROR�LQGLFD�LO�FDSLWROR�GHOOH�,VWUX]LRQL�SHU�OnXVR��GRYH�SRWHWH�WUR�
YDUH�XOWHULRUL�LQIRUPD]LRQL�ULJXDUGDQWH�OnDUJRPHQWR�

a 6ROX]LRQL
DOWHUQDWLYH

4XHVWR�VLPEROR�LQGLFD�GHOOH�VROX]LRQL�DOWHUQDWLYH�ROWUH�D�TXHOOH�GHVFULWWH�
SULPD�

(YHQWXDOL�PHVVDJJL�FKH�SRVVRQR�FRPSDULUH�GXUDQWH�LO�ODYRUR�QRQ�VRQR�
GHVFULWWL��9HULILFKL�QHOOD�IDWWLVSHFLH�LO�FDSLWROR�LQGLFDWR�GDOOH�,VWUX]LRQL�SHU�
OnXVR�

6�� ,QVWDOOD]LRQH

6FHJOLHWH�TXDOH�GHL�WUH�WLSL�GnLQVWDOOD]LRQH�ID�DO�FDVR�9RVWUR�

• ,QVWDOODWH�SHU�OD�SULPD�YROWD�XQD�YHUVLRQH�',*6,�DO�FRPSXWHU��/HJJHWH�
LQ�TXHVWR�FDVR�LO�FDSLWROR�6�����

• $YHWH�JL»�LQVWDOODWR�XQD�YHUVLRQH�',*6,�H�YRUUHVWH�LQVWDOODUQH�XQD�SLÓ�
DWWXDOH��/HJJHWH�LQ�TXHVWR�FDVR�LO�FDSLWROR�6�����

• $YHWH�JL»�LQVWDOODWR�XQD�YHUVLRQH�',*6,�H�YRUUHVWH�LQ�VHJXLWR�LQVWDOODUH�
VLQJROH�FRPSRQHQWL��FRPH�SHU�HVHPSLR��QXRYH�YHUVLRQL�ILUPZDUH�

3ULPD�GL�DYYLDUH�OnLQVWDOOD]LRQH�FKLXGHWH�WXWWL�JOL�DOWUL�SURJUDPPL��,O�SUR�
JUDPPD�GnLQVWDOOD]LRQH�QRQ�SXÌ�HVVHUH�DYYLDWR�VH�Â�JLº�DSHUWR�XQR�GL�
TXHVWL�SURJUDPPL��',*6,��.219(57��',*5$�R�',*9�9��
6,(0(16�$*���*LXJQR����� 6�r���
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6���� ,QVWDOODUH�XQD�YHUVLRQH�',*6,�SHU�OD�SULPD�YROWD

4 &DSLWROR������ 6H�YROHWH�LQVWDOODUH�SHU�OD�SULPD�YROWD�XQD�YHUVLRQH�',*6,�VHJXLWH�OH�LQGL�
FD]LRQL�VHJXHQWL�

�� ,QVHULWH�LO�GLVFKHWWR�GnLQVWDOOD]LRQH���LQ�XQ�GLVN�GULYH�TXDOVLDVL��1HOOD�
GHVFUL]LRQH�VHJXHQWH�YLHQH�VFHOWR�FRPH�GULYH�GnLQVWDOOD]LRQH�LO�GULYH�$�

�� $YYLDWH�LO�ILOH�PDQDJHU�GL�:LQGRZV��$SULWH�XQD�ILQHVWUD�SHU�LO�GULYH�
GnLQVWDOOD]LRQH�H�IDWH�GRSSLR�FOLF�VXO�ILOH�oGLJLQVW�H[Hp�

'RSR�XQD�EUHYH�DWWHVD�FRPSDUH�XQD�ILQHVWUD�GnLQIRUPD]LRQH��6FHJOLHWH�
o$YDQWLp�SHU�SURVHJXLUH�OnLQVWDOOD]LRQH��6L�DSUH�XQD�ILQHVWUD�FKH�SHUPHWWH��
LQGLFDQGR�LO�QRPH�GHOOD�GLWWD�H�R�GHO�UHSDUWR��GL�UHJLVWUDUVL�LQ�',*6,�FRPH�
OLFHQ]LDWDULR��/nLPPLVVLRQH�GHL�GDWL�ULFKLHVWL�Â�REEOLJDWRULD��6HQ]D�TXHVWD�
LPPLVVLRQH�OnLQVWDOOD]LRQH�QRQ�SXÌ�HVVHUH�SRUWDWD�DYDQWL�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�GDWL�o1RPH�GHOOnXWHQ]Dp�
,QGLFDWH�LO�QRPH�GHOOD�GLWWD�H�R�GHO�UHSDUWR�

�� &RQIHUPDWH�OnLPPLVVLRQH�FRQ�o$YDQWLp�

'RSR�OD�FRQIHUPD�GHOOnLPPLVVLRQH�VL�FKLHGH�GL�LQWURGXUUH�GXH�GLUHFWRULHV��
$OOnLQWHUQR�GHOOD�GLUHFWRU\�',*6,�YHQJRQR�FRSLDWL�WXWWL�L�ILOH�VSHFLILFL�GHO�SUR�
JUDPPD��$OOnLQWHUQR�GHOOD�GLUHFWRU\�o$QODJHQp�YHQJRQR�FRSLDWL�WXWWL�L�ILOHV��
FKH�FRQWHQJRQR�L�GDWL�VSHFLILFL�GHOOnLPSLDQWR�

&RPH�LQVWDOOD]LRQH�GL�EDVH�YLHQH�SURSRVWD�ULVSHWWLYDPHQWH�XQD�GLUHFWRU\�
SHU�ILOHV�VSHFLILFL�GHO�VLVWHPD�H�XQnDOWUD�SHU�ILOHV�VSHFLILFL�GHO�SURJUDPPD��
6H�QRQ�VL�GHVLGHUD�DFFHWWDUH�TXHVWH�SURSRVWH��SRWHWH�FDPELDUH�OH�GLUHF�
WRULHV�GL�GHVWLQD]LRQH�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$FFHVVR�YHORFH 6
$WWHQ]LRQH� )DWH�DWWHQ]LRQH�DOOH�UHJROH�H�DOOH�OLPLWD]LRQL�VHJXHQWL�

• /H�GLUHFWRULHV�GHJOL�LPSLDQWL��QRQ�GHYRQR�HVVHUH�VRWWRGLUHFWRULHV�GHOOD�
GLUHFWRU\�',*6,�

• 7HQHWH�FRQWR�GHOOH�FRQYHQ]LRQL�'26�YLJHQWL�

• &RQWUROODWH�VH�LO�GULYH�LQGLFDWR�HVLVWH��,�GULYHU�QRQ�GHYRQR�SRVVHGHUH�OD�
FRQGL]LRQH�62/$�/(7785$��'ULYH�IORSS\�QRQ�VRQR�SHUPHVVL�

• 'LUHFWRULHV�QRQ�HVLVWHQWL�YHQJRQR�FUHDWH�GD�',*6,�

3HU�FUHDUH�QXRYH�GLUHFWRULHV�SURFHGHWH�QHO�PRGR�VHJXHQWH�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�GDWL�o',*6,�'LUHFWRU\p��
5LSRUWDWH�LO�QRPH�GL�XQD�GLUHFWRU\�FRPSOHWD�GHO�SHUFRUVR�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�oGLUHNWRU\�LPSLDQWLp��
5LSRUWDWH�LO�QRPH�GL�XQD�GLUHFWRU\�FRPSOHWD�GHO�SHUFRUVR�

�� &RQIHUPDWH�OnLPPLVVLRQH�FRQ�o$YDQWLp�

3HU�VHOH]LRQDUH�XQD�GLUHFWRU\�HVLVWHQWH��SURFHGHWH�QHO�PRGR�VHJXHQWH�

�� 6FHJOLHWH�o5LFHUFDUHp��&RPSDUH�XQ�XOWHULRUH�ILQHVWUD�GL�GLDORJR�

�� 6HOH]LRQDWH�VXO�ULTXDGUR�GL�VFHOWD�oGLUHFWRU\p�XQD�GLUHFWRU\�HVLVWHQWH��
6H�OD�GLUHFWRU\�GHVLGHUDWD�VL�WURYD�VX�XQ�DOWUR�GULYH��VFHJOLHWHOR�GDOOD�
OLVWD�DSULELOH�p'ULYHVp�

�� 6FHJOLHWH�o2.p�SHU�FRQIHUPDUH�OD�GLUHFWRU\�VFHOWD��/D�ILQHVWUD�GL�GLD�
ORJR�DWWXDOH�YLHQH�FKLXVD��/HL�ULWRUQD�DOOD�ILQHVWUD�GL�GLDORJR�SUHFH�
GHQWH�

�� 5LSHWHWH�HYHQWXDOPHQWH�LO�SURFHGLPHQWR�SHU�OnDOWUD�GLUHFWRU\�

�� 'RSR�FKH�KD�VWDELOLWR�HQWUDPEH�OH�GLUHFWRULHV��VFHJOLHWH�o$YDQWLp�

6H�DYHWH�LQGLFDWR�XQD�GLUHFWRU\�QRQ�DQFRUD�SUHVHQWH��FRPSDUH�XQD�ULFKL�
HVWD�GL�FRQIHUPD�RSSRUWXQD��6FHJOLHWH�o6Lp�SHU�DSSOLFDUH�OD�GLUHFWRU\�GD�
9RL�LQGLFDWD�

&RPSDUH�XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR��4XHVWD�9L�Gº�OD�SRVVLELOLWº�GL�
VFHJOLHUH�TXDOL�GHL�ILOHV�VSHFLILFL�GHO�UHOÂ�GL�SURWH]LRQH�GHYRQR�HVVHUH�
LQVWDOODWL�

',*6,�SXÌ�FRPXQLFDUH�VROR�FRQ�L�UHOÂ�GL�SURWH]LRQH�SHU�L�TXDOL�VRQR�VWDWL�
LQVWDOODWL�L�GDWL�FRUULVSRQGHQWL��/D�ILQHVWUD�GL�GLDORJR�Gº�XQ�VRPPDULR�GL�WXWWL�
L�WLSL�GL�UHOÂ�GL�SURWH]LRQH�FRQ�OD�YHUVLRQH�ILUPZDUH�UHODWLYD�GLSRQLELOL�DO�
PRPHQWR��*OL�DSSDUHFFKL�VRQR�FODVVLILFDWL�LQ�RUGLQH�DOIDEHWLFR�VHFRQGR�L�
WLSL�GL�UHOÂ�GL�SURWH]LRQH�
6,(0(16�$*���*LXJQR����� 6�r���
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
�� 6HOH]LRQDWH�WXWWL�L�WLSL�GL�UHOÃ�R�YHUVLRQL�ILUPZDUH��GHJOL�DSSDUHFFKL�GL�
SURWH]LRQH�SHU�L�TXDOL�YROHWH�HODERUDUH�GDWL�R�FRQ�L�TXDOL�YROHWH�FRPXQL�
FDUH��'RYHWH�VFHJOLHUH�DOPHQR�XQ�DSSDUHFFKLR�
6FHJOLHWH�o7XWWL�Hp�SHU�LQVWDOODUH�WXWWL�JOL�DSSDUHFFKL�SURSRVWL��8QD�VLQ�
JROD�VFHOWD�SUHFHGHQWH�YLHQH�FRQ�FLÌ�ULILXWDWD��6FHJOLHWH�o1HVVXQDp�
SHU�WRJOLHUH�OD�GHPDUFD]LRQH�DJOL�LQVHULPHQWL��8QD�VLQJROD�VFHOWD�SUHF�
HGHQWH�YLHQH�FRQ�FLÌ�ULILXWDWD�

�� 6FHJOLHWH�o$YDQWLo�SHU�DFFHWWDUH�L�WLSL�GL�UHOÂ�GL�SURWH]LRQH�)LUPZDUH�

$YHWH�RUD�D�GLVSRVL]LRQH�WXWWL�L�GDWL�QHFHVVDUL�SHU�OnLQVWDOOD]LRQH��$GHVVR�
YHQJRQR�SUHSDUDWL�L�SDUDPHWUL�GnLQVWDOOD]LRQH��1RQ�DSSHQD�OD�SUHSDUD]LRQH�
Â�FRQFOXVD��FRPLQFLD�LO�SURJUDPPD�GnLQVWDOOD]LRQH�FRQ�OnLQVWDOOD]LRQH�GHL�
ILOHV�GDO�GLVFKHWWR���

'RSR�FKH�WXWWL�L�ILOHV�GHO�GLVFKHWWR�GnLQVWDOOD]LRQH���VRQR�VWDWL�FRSLDWL�QHOOD�
GLUHFWRU\�DSSRVLWD��FRPSDUH�XQ�XOWHULRUH�PHVVDJJLR��4XHVWR�9L�FKLHGH�GL�
LQVHULUH�LO�GLVFKHWWR�GnLQVWDOOD]LRQH�VXFFHVLYR�

,QVHULWH�LO�GLVFKHWWR�ULFKLHVWR�QHO�GULYH�GnLQVWDOOD]LRQH��6H�LO�9RVWUR�GULYH�GL�
LQVWDOOD]LRQH�QRQ�Â�LGHQWLFR�FRQ�LO�GULYH�LQGLFDWR��FRUUHJJHWH�OnLPPLVVLRQH�
QHOOnDUHD�GnLPPLVVLRQH�GDWL�

�� &RQWUROODWH�OD�GHQRPLQD]LRQH�GHO�GULYH�LQGLFDWR��6H�TXHVWD�Â�FRUUHWWD��
SURVHJXLWH�FRQ�LO�SURFHGLPHQWR����6H�TXHVWD�QRQ�Â�FRUUHWWD��SRVL]LRQ�
DWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�GDWL�oQHO�GULYHp��,QVHULWH�LO�QRPH�
GHO�GULYH�GnLQVWDOOD]LRQH�

�� 6FHJOLHWH�o2.p�SHU�DYYLDUH�OnLQVWDOOD]LRQH�

�� 3URVHJXLWH�SHU�JOL�DOWUL�SDVVL�LQ�PRGR�DQDORJR�DO�SURFHGLPHQWR���H����
4XDQGR�WXWWL�L�ILOHV�VRQR�VWDWL�FRSLDWL�QHOOD�GLUHFWRU\�GL�GHVWLQD]LRQH��
FRPSDUH�XQ�PHVVDJJLR��&RQIHUPDWH�LO�PHVVDJJLR�FRQ�o2.p�

,O�SURJUDPPD�GnLQVWDOOD]LRQH�SUHSDUD�DXWRPDWLFDPHQWH�SHU�',*6,�XQ�
JUXSSR�GL�SURJUDPPL�H�L�UHODWLYL�FRPSRQHQWL��/D�ILQHVWUD�GL�TXHVWR�JUXSSR�
GL�SURJUDPPD�YLHQH�DSHUWD�DG�LQVWDOOD]LRQH�FRQFOXVD�

6���� ,QVWDOOD]LRQH�VXFFHVVLYD�GL�XQD�YHUVLRQH�',*6,�SLÓ�DWWXDOH�R�
GL�VLQJROL�FRPSRQHQWL

4 &DSLWROR������ �� 6H�GHVLGHUDWH�LQVWDOODUH�VXFFHVVLYDPHQWH�XQD�YHUVLRQH�',*6,�SLÓ�
UHFHQWH��SURFHGHWH�QHO�PRGR�VHJXHQWH��$SULWH�QHO�ILOH�PDQDJHU�LO�
JUXSSR�GL�SURJUDPPD�o',*6,p�

�� )DWH�GRSSLR�FOLF�VXOOnLFRQD�GHO�SURJUDPPD�o,167$//p�
6�r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$FFHVVR�YHORFH 6
'RSR�XQD�EUHYH�DWWHVD�FRPSDUH�XQD�ILQHVWUD�GnLQIRUPD]LRQH��6FHJOLHWH�
o$YDQWLp�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH��9LHQH�DSHUWD�XQD�ILQHVWUD�GL�
GLDORJR��4XHVWD�YL�FKLHGH�GL�LQVHULUH�OD�GLUHFWRU\�VRUJHQWH��GDO�TXDOH�GHVLG�
HUDWH�VXFFHVVLYDPHQWH�LQVWDOODUH�FRPSRQHQWL�R�OnLQWHUR�SURJUDPPD�

�� ,QVHULWH�LO�SULPR�GLVFKHWWR�GnLQVWDOOD]LRQH�QHO�GULYH�GnLQVWDOOD]LRQH�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�GDWL�oGLUHFWRU\p��,QVHULWH�
OD�GHQRPLQD]LRQH�GHO�GULYH�FRPSOHWR�GL�GLUHFWRU\�H�UHODWLYR�SHUFRUVR�

�� &RQIHUPDWH�OnLPPLVVLRQH�FRQ�o$YDQWLp�

6H�DYHWH�FRSLDWR�VXO�YRVWUR�GLVFR�ULJLGR�L�ILOHV�GHL�GLVFKHWWL�GnLQVWDOOD]LRQH��
LQVHULWH�LO�QRPH�GHOOD�GLUHFWRU\�FRPSUHQVLYR�GHO�SHUFRUVR��3RWHWH�VHOH]L�
RQDUH�DQFKH�XQD�GLUHFWRU\�HVLVWHQWH�LQ�PRGR�LQWHUDWWLYR�

�� 6FHJOLHWH�o5LFHUFDUHp��&RPSDUH�XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR�

�� 6HOH]LRQDWH�QHOOnDUHD�GL�VFHOWD�oGLUHFWRU\p�OD�GLUHFWRU\�GRYH�VRQR�UHJ�
LVWUDWL�L�ILOHV�GnLQVWDOOD]LRQH��6H�TXHVWD�GLUHNWRU\�VL�WURYD�VX�XQ�GULYH��
DOORUD�VFHJOLHWHOD�GDOOD�OLVWD�DSULELOH�o'ULYHVp�

�� 6FHJOLHWH�o2.p�SHU�DFFHWWDUH�OD�GLUHFWRU\�SURSRVWD��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

�� 'RSR�DYHU�VFHOWR�OD�GLUHFWRU\��VHOH]LRQDUH�o$YDQWLp��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD�

6H�WXWWH�OH�LQGLFD]LRQL�ULFKLHVWH�VRQR�FRUUHWWH��FRPSDUH�XQD�ILQHVWUD�GL�GLDO�
RJR�SHU�OD�VFHOWD�GHL�FRPSRQHQWL��$YHWH�OD�SRVVLELOLWº�GL�VFHOWD�WUD�LO�WLSR�
GnLQVWDOOD]LRQH�o,QVWDOOD]LRQH�WRWDOHp�H�o,QVWDOOD]LRQH�SDU]LDOHp��/D�VFHOWD�
GHO�WLSR�GnLQVWDOOD]LRQH�LQIOXHQ]D�OD�GXUDWD�GHOOnLQVWDOOD]LRQH�

�� 6FHJOLHWH�OnRS]LRQH�o,QVWDOOD]LRQH�WRWDOHp��VH�GHVLGHUDWH�DWWXDOL]]DUH�
FRPSOHWDPHQWH�OD�YHUVLRQH�GHO�SURJUDPPD�SUHVHQWH��6FHJOLHWH�LQ�
DOWHUQDWLYD�OnRS]LRQH�o,QVWDOOD]LRQH�SDU]LDOHp��VH�QHOOD�YHUVLRQH�GHO�SUR�
JUDPPD�SUHVHQWH�YROHWH�VXFFHVVLYDPHQWH�LQVWDOODUH�VLQJROH�FRPSR�
QHQWL�

�� 6H�DYHWH�VFHOWR�OnRS]LRQH�o,QVWDOOD]LRQH�SDU]LDOHp��VHOH]LRQDWH�L�FRPSR�
QHQWL�FKH�GHVLGHUDWH�LQVWDOODUH�VXFFHVVLYDPHQWH�

�� 6FHJOLHWH�o$YDQWLp��SHU�FRQIHUPDUH�OD�VFHOWD��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��'LSHQGHQWHPHQWH�GDOOD�9RVWUD�VFHOWD�YLHQH�
DSHUWD�XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR�R�YLHQH�DYYLDWD�GLUHWWDPHQWH�OD�
SUHSDUD]LRQH�GHO�SDUDPHWUR�GnLQVWDOOD]LRQH�

&RPSDUH�XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR��QHO�FDVR�LQ�FXL�DYHWH�VFHOWR

• OnRS]LRQH�o,QVWDOOD]LRQH�WRWDOHp�R

• OnRS]LRQH�o,QVWDOOD]LRQH�SDU]LDOHp�H�DYHWH�VHJQDWR�QHOOR�VWHVVR�WHPSR�
OnRS]LRQH�o9HUVLRQL���ILUPZDUHp�
6,(0(16�$*���*LXJQR����� 6�r���
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
/nDUHD�GnLPPLVVLRQH�GDWL�o9HUVLRQL�)LUPZDUH�LQVWDOODWHp�Gº�XQ�VRPPDULR�
GL�WXWWH�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FRQ�LO�ILUPZDUH�UHODWLYR�JLº�LQVWDO�
ODWH��/H�VLQJROH�LPPLVVLRQL�VRQR�FODVVLILFDWH�LQ�RUGLQH�DOIDEHWLFR�VHFRQGR�
L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�

/nDUHD�GnLPPLVVLRQH�GDWL�o9HUVLRQL�)LUPZDUH�,QVWDOODELOLp�Gº�XQ�VRPPDULR�
GL�WXWWH�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FRQ�LO�)LUPZDUH�UHODWLYR�XOWHULRU�
PHQWH�GLVSRQLELOL�

�� 6HJQDWH�VXOOnDUHD�GnLPPLVVLQH�GDWL�WXWWL�L�WLSL�DSSDUHFFKLDWXUH��ULVSHWWL�
YDPHQWH�ILUPZDUH��GL�FXL�GHYRQR�HVVHUH�LQVWDOODWL�L�FRPSRQHQWL�GnLQIRU�
PD]LRQH�VSHFLILFL�GHOOnDSSDUHFFKLDWXUD�
6FHJOLHWH�o7XWWL�Hp�SHU�VHJQDUH�WXWWH�OH�LPPLVVLRQL�LQGLFDWH��8QD�VLQ�
JROD�VFHOWD�SUHFHGHQWH�YLHQH�FRQ�FLÌ�ULILXWDWD�
6FHJOLHWH�o1HVVXQDp�SHU�WRJOLHUH�OD�GHPDUFD]LRQH�DJOL�LQVHULPHQWL�
VHJQDWL��8QD�VLQJROD�VFHOWD�SUHFHGHQWH�YLHQH�FRQ�FLÌ�ULILXWDWD�

�� 6FHJOLHWH�o$YDQWLo�SHU�DFFHWWDUH�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�
ILUPZDUH�VHJQDWL�H�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH��,O�SDQQHOOR�GL�
FRPDQGR�GLYHQWD�DWWLYR�VH�DYHWH�VHJQDWR�DOPHQR�XQD�YHUVLRQH�GHO�
ILUPZDUH�

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�o$YDQWLp�FRPSDUH�XQD�ILQHVWUD�SHU�OD�
VFHOWD�GL�ILOHV�GL�DLXWR�SHU�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��4XHVWD�ILQHVWUD�
GL�GLDORJR�FRPSDUH�DQFKH�TXDQGR�VHJQDWH�VROR�OnRS]LRQH�o$LXWR���UHOÂ�GL�
SURWH]LRQHp�QHOOD�ILQHVWUD�GL�GLDORJR�o6HOH]LRQH�GHL�FRPSRQHQWLp��/D�ILQ�
HVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHOOn�$LXWR���UHOÂ�GL�SURWH]LRQH�Â�QHOOnLQVWDOOD]L�
RQH�H�QHOOnXVR�SDUDJRQDELOH�DOOD�ILQHVWUD�GL�GLDORJR�o6&(/7$�
),50:$5(p�

6L�FRQVLJOLD�GL�LQVWDOODUH�SHU�RJQL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DQFKH�
OnDLXWR�FRUULVSRQGHQWH��3URFHGHWH�QHOOD�VFHOWD�FRPH�GHVFULWWR�LQ�DYDQWL�

$YHWH�RUD�D�GLVSRVL]LRQH�WXWWL�L�GDWL�QHFHVVDUL�SHU�OnLQVWDOOD]LRQH��$GHVVR�
YHQJRQR�SUHSDUDWL�L�SDUDPHWUL�GHOOnLQVWDOOD]LRQH��1RQ�DSSHQD�OD�SUHSDUD]L�
RQH�YLHQH�FRQFOXVD��FRPLQFLD�LO�SURJUDPPD�GnLQVWDOOD]LRQH�FRQ�OnLQVWDOOD]L�
RQH�GHL�ILOHV�GDO�GLVFKHWWR�GnLQVWDOOD]LRQH����R�GHOOD�GLUHFWRU\�
GnLQVWDOOD]LRQH�GD�9RL�LQGLFDWD��

'RSR�FKH�WXWWL�L�ILOHV�GHO�GLVFKHWWR�GnLQVWDOOD]LRQH���VRQR�VWDWL�FRSLDWL�
QHOOnDSSRVLWD�GLUHFWRU\��FRPSDUH�XQ�XOWHULRUH�PHVVDJJLR��4XHVWR�9L�
FKLHGH�GL�LQWURGXUUH�LO�GLVFKHWWR�GnLQVWDOOD]LRQH�VXFFHVVLYR�

,QVHULWH�LO�GLVFKHWWR�ULFKLHVWR�QHO�GULYH�GL�LQVWDOOD]LRQH��6H�LO�9RVWUR�GULYH�
GnLQVWDOOD]LRQH�QRQ�Â�LGHQWLFR�FRQ�LO�GULYH�LQGLFDWR��FRUUHJJHWH�OnLPPLV�
VLRQH�QHOOnDUHD�GnLPPLVVLRQH�GDWL�

�� &RQWUROODWH�OD�GHQRPLQD]LRQH�GHO�GULYH�LQGLFDWR��6H�TXHVWD�Â�FRUUHWWD��
SURVHJXLWH�FRQ�LO�SURFHGLPHQWR����6H�TXHVWD�QRQ�Â�FRUUHWWD��SRVL]LRQ�
DWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�GDWL�oQHO�GULYHp��,QWURGXFHWH�LO�
QRPH�GHO�GULYH�GnLQVWDOOD]LRQH�
6�r��� �6,(0(16�$*���*LXJQR�����
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$FFHVVR�YHORFH 6
�� 6FHJOLHWH�o2.p�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH�

�� 3URFHGHWH�SHU�JOL�DOWUL�SDVVL�LQ�PRGR�DQDORJR�DO�SURFHGLPHQWR���H����
4XDQGR�WXWWL�L�ILOHV�VRQR�VWDWL�FRSLDWL�QHOOD�GLUHFWRU\�GL�GHVWLQD]LRQH�
FRPSDUH�XQ�PHVVDJJLR��&RQIHUPDWH�LO�PHVVDJJLR�FRQ�o2.p�

,O�SURJUDPPD�GnLQVWDOOD]LRQH�DWWXDOL]]D�DXWRPDWLFDPHQWH�LO�JUXSSR�GL�SUR�
JUDPPD�o',*6,p��/D�ILQHVWUD�GL�TXHVWR�JUXSSR�GL�SURJUDPPD�YLHQH�
DSHUWD�D�LQVWDOOD]LRQH�FRQFOXVD�

6�� *HVWLRQH�H�SURWH]LRQH�GHL�VLVWHPL

,�GDWL�VSHFLILFL�GL�XQ�LPSLDQWR�FRPSUHQVLYR�GL�WXWWL�L�FRPSRQHQWL�VL�FRP�
SRQJRQR�GL�XQD�SOXUDOLWº�GL�VLQJROH�LQIRUPD]LRQL��$O�SULPR�SRVWR�GHOOD�JHU�
DUFKLD�FnÂ�OnLPSLDQWR��DO�VHFRQGR�OD�OLQHD�H�DO�WHU]R�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH��6LD�OnLPSLDQWR�FKH�OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
VRQR�FRQWUDVVHJQDWL�GD�XQ�QRPH�H�GD�XQ�LQGLUL]]R�

6���� 6WUXWWXUD�GHOOD�GLUHFWRU\

4 $SSHQGLFH�$���$�� /D�JHVWLRQH�GHOOnLPSLDQWR�DYYLHQH�DWWUDYHUVR�OD�FUHD]LRQH�GL�XQD�VWUXWWXUD�
GHOOD�GLUHFWRU\�DGDWWD��/nLOOXVWUD]LRQH�6���Gº�XQ�TXDGUR�GL�TXHVWD�VWUXWWXUD��

)LJXUD�6�� 6WUXWWXUD�GHOOD�GLUHFWRU\�GL�JHVWLRQH�GHOOnLPSLDQWR

8QD�VHULH�GL�VRWWRGLUHFWRULHV�ULIOHWWH�OD�JHUDUFKLD�QHOOD�JHVWLRQH�
GHOOnLPSLDQWR�
6,(0(16�$*���*LXJQR����� 6�r���
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
'LUHFWRU\�GHOOnLPSLDQWR 3HU�RJQL�LPSLDQWR�QXRYR�FKH�LQVWDOODWH��o',*6,p�SUHGLVSRQH�XQD�GLUHFWRU\�
SURSULD��/R�VWHVVR�YDOH�DQFKH�SHU�OH�OLQHH��FKH�YHQJRQR�LQVWDOODWH�FRPH�
VRWWRGLUHFWRU\�GHOOD�GLUHFWRU\�GHOOnLPSLDQWR��/H�DSSDUHFFKLDWXUH�GL�SURWH]L�
RQH�YHQJRQR�LQVWDOODWH�FRPH�VRWWRGLUHFWRU\�GHOOD�GLUHFWRU\�GHOOD�OLQHD��
'XQTXH�DSULUH�R�FKLXGHUH�XQ�LPSLDQWR��XQD�OLQHD�R�XQD�DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�VLJQLILFD�DOOD�ILQH�DSULUH�R�ULVSHWWLYDPHQWH�FKLXGHUH�GHOOH�GLUHF�
WRULHV�

,O�QRPH�GL�RJQL�GLUHFWRU\�GHOOnLPSLDQWR�FRPLQFLD�FRQ�LO�SUHILVVR�o$1/p�SHU�
o,03,$172p��,O�QRPH�GLYHQWD�HYLGHQWH�DWWUDYHUVR�OnDJJLXQWD�GL�XQ�
QXPHUR�GL�WUH�FLIUH��4XHVWR�QXPHUR�FKH�LQL]LD�GD�o���p�YLHQH�QXPHUDWR�
LQ�PDQLHUD�DVFHQGHQWH��7XWWDYLD�QRQ�FRUULVSRQGH�QHFHVVDULDPHQWH�
DOOnLQGLUL]]R�GHOOnLPSLDQWR�

$WWHQ]LRQH� 1RQ�SRWHWH�LQWHUYHQLUH�PDQXDOPHQWH�QÃ�SHU�OnLQVHULPHQWR�GHO�QRPH�QÃ�
SHU�OD�VWUXWWXUD�GHOOD�GLUHFWRU\��ULVSHWWLYDPHQWH�FRQ�OnDLXWR�GHL�ILOHV�PDQ�
DJHU���7XWWH�OH�PRGLILFKH�FRPH�SHU�HVHPSLR�OnHOLPLQD]LRQH�GHOOnLPSLDQWR�
SRVVRQR�DYYHQLUH�VROR�WUDPLWH�',*6,�

'LUHFWRU\�VXSHULRUH�FRPXQH 7XWWH�OH�GLUHFWRULHV�GHOOnLPSLDQWR�SRVVRQR�HVVHUH�ULXQLWH�LQ�XQD�GLUHFWRU\�
VXSHULRUH��3RWHWH�VWDELOLUH�LO�QRPH�GL�TXHVWD�GLUHFWRU\�GXUDQWH�OnLQVWDOOD]L�
RQH�GL�',*6,��,O�SURJUDPPD�GnLQVWDOOD]LRQH�9L�SURSRQH�LO�QRPH�o,PSLDQWRp��
1RQ�SRWHWH�WXWWDYLD�FRQ�TXHVWD�SURFHGXUD�VHSDUDUH�H�VSRVWDUH�XQ�VLQJROR�
LPSLDQWR�LQ�XQnDOWUD�VWUXWWXUD�GHOOD�GLUHFWRU\��/D�FDXVD�GL�FLÌ�Â�GRYXWD�DO�
IDWWR�FKH�WXWWL�JOLLPSLDQWL�VRQR�UHJLVWUDWL�QHO�ILOH�o$1/�',5p��6H�XQ�
LPSLDQWR�UHJLVWUDWR�LQ�TXHVWL�ILOHV�QRQ�Â�SLÓ�SUHVHQWH�ILVLFDPHQWH�ULFHYHWH�
GD�',*6,�XQ�PHVVDJJLR�GL�HUURUH�

'LUHFWRULHV�VXSHULRUL�VHSDUDWH ¢�SLÓ�YDQWDJJLRVR�LQVHULUH�RJQL�GLUHFWRU\�GHOOnLPSLDQWR�LQ�XQD�GLUHFWRU\�
SURSULD�VXSHULRUH��,Q�TXHVWR�PRGR�DYHWH�OD�SRVVLELOLWº�GL�WUDVIHULUH�WUDQTXLO�
ODPHQWH�L�GDWL�GL�XQ�LPSLDQWR�FRPSOHWR�LQ�XQ�DOWUD�GLUHFWRU\��%DVWD�VSRV�
WDUH�VROR�OD�GLUHFWRU\�VXSHULRUH�

6WDPSDUH�LO�TXDGUR�GHOOnLPSLDQWR 9L�SRWHWH�SURFXUDUH�XQD�YLVLRQH�JHQHUDOH�GHOOD�FRQILJXUD]LRQH�
GHOOnLPSLDQWR�WUDPLWH�XQD�WDEHOOD�GHOOnLPSLDQWR�

4 &DSLWROR���� 8QD�GL�TXHVWH�SXÌ�HVVHUH�VWDPSDWD�WUDPLWH�VWDPSDQWH�VX�ULFKLHVWD��/D�
WDEHOOD�GHOOnLPSLDQWR�FRQWLHQH�L�GDWL�GHOOnLPSLDQWR�DWWXDOH�PXQLWR�GL�WXWWH�OH�
OLQHH�SUHVHQWL�H�GL�WXWWH�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�

6FHJOLHWH�FRQ�OnLPSLDQWR�DSHUWR�GDO�PHQX�o,PSLDQWRp�OnRS]LRQH�o6WDP�
SDUH�WDEHOODp��9LHQH�DSHUWD�OD�ILQHVWUD�GL�GLDORJR�o6WDPSDUHp�

�� 6FHJOLHWH�OnRS]LRQH�o6WDPSDQWHp��1HOOnDUHD�GnLPPLVVLRQH�GDWL�D�GHVWUD�
YLFLQR�DOOnDUHD�GnRS]LRQH�YLHQH�LQGLFDWD�OD�VWDPSDQWH�VWDQGDUG�H�OD�SRUWD�
SDUDOOHOD�

�� 6FHJOLHWH�o2.p�SHU�WUDVIHULUH�L�GDWL�DOOD�VWDPSDQWH��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD�
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$FFHVVR�YHORFH 6
6���� $UFKLYLDUH�L�GDWL�GHOOnLPSLDQWR

4 &DSLWROR������ 3RWHWH�PHPRUL]]DUH�LQ�XQ�ILOH�L�GDWL�GL�XQ�LPSLDQWR�GHVWLQDWL�DOOnDUFKLYLR�LQ�
PRGR�FRPSUHVVR��6H�DYHWH�ELVRJQR�GHL�GDWL�SHU�OnHODERUD]LRQH��TXHVWL�
YHQJRQR�GHFRPSUHVVL�WUDPLWH�XQD�SURFHGXUD�JXLGDWD�

&RPSULPHUH�L�GDWL�GHOOD�GLUHFWRU\ 6FHJOLHWH�FRQ�OnLPSLDQWR�DSHUWR�GDO�PHQX�o,PSLDQWRp�OnRS]LRQH�
o&RPSULPHUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GL�XQ�
QRPH�GHO�ILOH�FRPSUHQVLYR�GL�SHUFRUVR�

�� 6FHJOLHWH�QHOOD�OLVWD�GL�VHOH]LRQH�oGLUHFWRU\p�OD�GLUHFWRU\�GRYH�GHYH�
HVVHUH�VFULWWR�LO�ILOH�FRPSUHVVR��',*6,�SURSRQH�OD�GLUHFWRU\�o$UFKLYLRp�

�� 6H�OD�GLUHFWRU\�VL�WURYD�LQ�XQ�DOWUR�GULYH��VFHJOLHWHOR�GDOOD�OLVWD�DSULELOH�
o'ULYHp��3RWHWH�VFHJOLHUH�SHU�TXHVWR�XQ�IORSS\�GLVN�SHU�PHWWHUH�DO�
VLFXUR�L�GDWL�FRPSUHVVL�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOOnDUHD�GnLPPLVVLRQH�GDWL�o1RPH�GHO�ILOHp��
,QVHULWH�XQ�QRPH�GHO�ILOH��)DWH�DWWHQ]LRQH�LQ�TXHVWR�DOOH�FRQYHQ]LRQL�
'26�LQ�YLJRUH�

�� 6FHJOLHWH�o2.p�SHU�PHPRUL]]DUH�L�GDWL�GHOOnLPSLDQWR�FRPSUHVVR��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

'HFRPSULPHUH�L�GDWL�GHOOD�GLUHFWRU\ 6FHJOLHWH�GDO�PHQX�o,PSLDQWRp�OnRS]LRQH�o'HFRPSULPHUHp��7XWWL�JOL�LPSL�
DQWL�GHYRQR�HVVHUH�FKLXVL��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�
XQ�DUFKLYLR�

�� &RPH�GLUHFWRU\�GL�GHIDXOW��',*6,�SXQWD�DOOD�GLUHFWRU\��$UFKLYLR���6FHJ�
OLHWH�HYHQWXDOPHQWH�QHOO
DUHD�GL�VHOH]LRQH��'LUHFWRU\��XQD�GLUHFWRU\�GLI�
IHUHQWH�

�� 6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�GULYH��VFHJOLHWHOR�GDOOD�OLVWD�DSULELOH�
�'ULYH��

�� 6HJQDWH�LO�QRPH�GL�XQ�DUFKLYLR�QHOO
DUHD�GL�VFHOWD�

�� 6FHJOLHWH��2.��SHU�GHFRPSULPHUH�L�GDWL�GHOO
LPSLDQWR�GHO�ILOH�VHJQDWR��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�VFHOWR��2.��FRPSDUH�XQ
XOWHULRUH�ILQHVWUD�GL�GLDORJR��7UDPLWH�
TXHVWD�VWDELOLWH�XQD�GLUHFWRU\�GL�GHVWLQD]LRQH�SHU�L�GDWL�GHOO
LPSLDQWR�
GHFRPSUHVVR�

�� 3RVL]LRQDWH�LO�FXUVRUH�QHOO
DUHD�G
LPPLVVLRQH�GDWL��1XRYD�GLUHFWRU\���
,QVHULWH�LO�QRPH�GHOOD�GLUHFWRU\�GL�GHVWLQD]LRQH��4XHVWR�LQVHULPHQWR�Â�
FRVWULWWLYR��4XHVWD�GLUHFWRU\�SXÌ�DQFKH�HVVHUH�XQD�VXEGLUHFWRU\�GL�
XQnDOWUD��6FHJOLHWH�LQ�TXHVWR�FDVR�QHOO
DUHD�GL�VFHOWD��'LUHFWRU\��LO�SHU�
FRUVR�GHVLGHUDWR��6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�GULYH�VFHJOLHWHOR�
GDOOD�OLVWD�DSULELOH��'ULYH��

�� 6FHJOLHWH��2.��SHU�DYYLDUH�OD�GHFRPSUHVVLRQH��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�
6,(0(16�$*���*LXJQR����� 6�r���
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6�� ,QVWDOODUH�OnLPSLDQWR��OD�OLQHD�H�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

&RQ�OH�VHJXHQWL�LQGLFD]LRQL�VDUHWH�LQ�JUDGR�GL�DYYLDUH�O
HODERUD]LRQH�GHL�
SDUDPHWUL�

4 &DSLWROR������ 6FHJOLHWH�GDO�PHQX��,PSLDQWR��O
RS]LRQH��1XRYR���&RPSDUH�LQQDQ]LWXWWR�
XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHOOD�GLUHFWRU\��1HOOD�GLUHFWRU\�GD�VFHJ�
OLHUH�YHQJRQR�LQVHULWL�SLÓ�WDUGL�WXWWL�L�GDWL�GHJOL�LPSLDQWL��GHOOH�OLQHH�H�GHOOH�
DSSDUHFFKLDWXUH�GL�SURWH]LRQH��4XHVWL�YHQJRQR�WXWWDYLD�PHPRUL]]DWL�LQ�
VRWWRGLUHFWRU\�LQVHULWH�DXWRPDWLFDPHQWH�

�� 6FHJOLHWH�GDOOD�OLVWD�DSULELOH��'ULYH��LO�GULYH�GRYH�VL�WURYD�OD�GLUHFWRU\�GL�
ODYRUR�

�� 6FHJOLHWH�QHOO
DUHD�GL�VHOH]LRQH��'LUHFWRU\��OD�GLUHFWRU\�ULFKLHVWD�

�� &RQWUROODWH�OD�FRPSOHWH]]D�H�O
HVDWWH]]D�GHOOH�LPPLVVLRQL��&RQIHUPDWH�
OD�VFHOWD�FRQ��2.��

9LHQH�DSHUWD�XQ
XOWHULRUH�ILQHVWUD�GL�GLDORJR��7UDPLWH�TXHVWD�SRWHWH�VWDEL�
OLUH�LO�QRPH�H�O
LQGLUL]]R�GHOO
LPSLDQWR��OH�LPPLVVLRQL�GHOOD�FRPXQLFD]LRQH�
LQ�TXHVWR�HVHPSLR�QRQ�YHQJRQR�FRQVLGHUDWL���,O�QRPH�GHOO
LPSLDQWR�VHUYH�
SHU�XQD�SLÓ�IDFLOH�LGHQWLILFD]LRQH�DOO
LQWHUQR�GL�',*6,��QRQ�YLHQH�LQ�VHJXLWR�
WUDVIHULWR�QHO�UHOÂ�GL�SURWH]LRQH��/
LQGLUL]]R�GHOO
LPSLDQWR�YLHQH�LQYHFH�WUDV�
IHULWR�QHO�UHOÂ�GL�SURWH]LRQH��DQFKH�VH�QRQ�Â�ULOHYDQWH�SHU�OnLGHQWLILFD]LRQH�
GHO�UHOÂ�GL�SURWH]LRQH�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOO
DUHD�G
LPPLVVLRQH�GDWL��1RPH�
GHOOnLPSLDQWR���,QVHULWH�XQ�QRPH�FRQ�XQD�OXQJKH]]D�PDVVLPD�GL����FDU�
DWWHUL��,O�QRPH�GHOO
LPSLDQWR�GRYUHEEH�FRUULVSRQGHUH�DO�QRPH�
GHOO
LPSLDQWR�UHDOH��SHU�LO�TXDOH�ELVRJQD�FUHDUH�L�ILOH�GL�FRPXQLFD]LRQH��
,O�QRPH�QRQ�GHYH�JLº�HVLVWHUH�QHOOD�GLUHFWRU\�VFHOWD��/H�OHWWHUH�PDLXV�
FROH�H�PLQXVFROH�YHQJRQR�LQWHUSUHWDWH�FRPH�VHJQL�GLIIHUHQWL�

�� 3RVL]LRQDWH�LO�FXUVRUH�VXOO
DUHD�G
LPPLVVLRQH�GDWL��,QGLUL]]R�
GHOOnLPSLDQWRp��,QVHULWH�XQ�,QGLUL]]R�GHOOnLPSLDQWR�GD���ILQR�D������
/
LQGLUL]]R�GHOO
LPSLDQWR�QRQ�GHYH�HVVHUH�QHFHVVDULDPHQWH�FKLDUR��7XW�
WDYLD�GRYUHEEH�SRVVLELOPHQWH�FRUULVSRQGHUH�DOO
LQGLUL]]R�GHOO
LPSLDQWR�
WUDVPHVVR�DO�UHOÂ�GL�SURWH]LRQH�

�� &RQWUROODWH�OD�FRPSOHWH]]D�H�O
HVDWWH]]D�GHL�GDWL��&RQIHUPDWH�OH�LPPLV�
VLRQL�FRQ��2.��

4 &DSLWROR������ 'RSR�OD�FRQIHUPD�GHOO
XOWLPD�ILQHVWUD�GL�GLDORJR�9L�VL�FKLHGH�GL�SUHSDUDUH�
XQD�QXRYD�OLQHD��6HJXHQGR�OH�LQGLFD]LRQL�JXLGDWH�SRWHWH�VWDELOLUH�LO�QRPH�
H�O
LQGLUL]]R�GHO�SHUFRUVR��

,O�QRPH�GHO�SHUFRUVR�VHUYH�SHU�XQD�SLÓ�IDFLOH�LGHQWLILFD]LRQH�DOO
LQWHUQR�GL�
',*6,��QRQ�YLHQH�LQ�VHJXLWR�WUDVIHULWR�QHO�UHOÂ�GL�SURWH]LRQH��,O�QRPH�GHOOD�
OLQHD�VHUYH�SHU�ILVVDUH�LQ�PDQLHUD�HYLGHQWH�OD�OLQHD�DOO
LQWHUQR�GL�',*6,��
/
LQGLUL]]R�GHOOD�OLQHD�YLHQH�WUDVIHULWR�QHO�UHOÂ�GL�SURWH]LRQH�DQFKH�VH�QRQ�
Â�ULOHYDQWH�SHU�OnLGHQWLILFD]LRQH�GHO�UHOÂ�GL�SURWH]LRQH�
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�� 3RVL]LRQDWH�LO�FXUVRUH�QHOO
DUHD�G
LPPLVVLRQH�GDWL��1RPH�GHOOD�OLQHD���
,QVHULWH�XQ�QRPH�FRQ�XQD�OXQJKH]]D�PDVVLPD�GL����FDUDWWHUL��,O�QRPH�
GHOOD�OLQHD�GRYUHEEH�FRUULVSRQGHUH�DOOD�OLQHD�UHDOH��,O�QRPH�QRQ�GHYH�
JLº�HVLVWHUH�DOO
LQWHUQR�GHOOD�GLUHFWRU\�DWWXDOH��/H�OHWWHUH�PDLXVFROH�H�
PLQXVFROH�YHQJRQR�LQWHUSUHWDWH�FRPH�VHJQL�GLIIHUHQWL�

�� 6FHJOLHWH�GDOOD�OLVWD��1RPH�GHOOD�OLQHD��XQ�LQGLUL]]R�SHU�OD�OLQHD��9HQJRQR�
LQGLFDWL�VROR�LQGLUL]]L�FKH�QHOO
LPSLDQWR�DWWXDOH�QRQ�VRQR�DQFRUD�DVVHJ�
QDWL�DG�DOWUH�OLQHH�

�� &RQIHUPDWH�OH�LPPLVVLRQL�FRQ��2.��

4 &DSLWROR������ &RPSDUH�GRSR�DYHU�FRQIHUPDWR�FRQ��2.��XQ
XOWHULRUH�ILQHVWUD�GL�GLDORJR��
4XHVWD�9L�Gº�OD�SRVVLELOLWº�GL�VWDELOLUH�LO�QRPH��O
LQGLUL]]R�H�LO�FRGLFH�GL�XQ�
QXRYR�UHOÂ�GL�SURWH]LRQH��

/D�VFHOWD�GL�XQ�QRPH�DSSDUHFFKLR�VWDELOLVFH�XQ�WLSR�GL�DSSDUHFFKLDWXUD�
FRPSUHQVLYR�GL�XQ�ILUPZDUH��3RWHWH�WUDVIHULUH�WXWWL�L�SDUDPHWUL�GD�LQVWDO�
ODUH�VROR�DG�DSSDUHFFKL�GL�WLSR�H�GL�ILUPZDUH�VFHOWL��/nLQGLUL]]R�GHOOnDSSDU�
HFFKLDWXUD�VHUYH�SHU�ILVVDUH�LQ�PDQLHUD�HYLGHQWH�O
DSSDUHFFKLR�DOO
LQWHUQR�
GL�',*6,�H�DOO
LQWHUQR�GHOO
LPSLDQWR�UHDOH��/
�LQGLUL]]R�GHOOnDSSDUHFFKLDWXUD�
FKH�YLHQH�WUDVIHULWR�QHO�UHOÂ�GL�SURWH]LRQH�GHYH�HVLVWHUH�VROWDQWR�XQD�YROWD�
DOO
LQWHUQR�GHOO
LQWHUR�LPSLDQWR��/D�FRQILJXUD]LRQH�GHO�UHOÂ�GL�SURWH]LRQH�
VFHOWR�Â�FRQWHQXWD�QHO�QXPHUR�GHOOnRUGLQH��/
LPPLVVLRQH�GHO�FRGLFH�LQIOX�
HQ]D�DQFKH�XOWHULRUL�SRVVLELOLWº�GHOOD�SDUDPHWUL]]D]LRQH�

�� 6HJQDWH�QHOO
DUHD�GL�VHOH]LRQH��1RPH�GHOOnDSSDUHFFKLDWXUD��XQ�WLSR�GL�
DSSDUHFFKLDWXUD��4XHVWR�GHYH�FRLQFLGHUH�FRQ�LO�WLSR�GHO�UHOÂ�GL�SURWH]L�
RQH�FRQ�LO�TXDOH�GRYHWH�FRPXQLFDUH�

�� 6FHJOLHWH�GDOOD�OLVWD�o,QGLUL]]R�GHOOnDSSDUHFFKLDWXUDp�XQ�LQGLUL]]R�SHU�LO�
UHOÂ�GL�SURWH]LRQH��9HQJRQH�LQGLFDWL�VROR�LQGLUL]]L�FKH�QHOOnLPSLDQWR�DWWX�
DOH�QRQ�VRQR�DQFRUD�VWDWL�DVVHJQDWL�DG�DOWUL�UHOÂ�GL�SURWH]LRQH�

�� $OFXQH�FLIUH�GHO�QXPHUR�GHO�FRGLFH�VRQR�QHOOnLQVWDOOD]LRQH�GL�EDVH�VSH�
FLILFKH�GHO�UHOÂ�GL�SURWH]LRQH�RFFXSDWH�GD�SXQWL�LQWHUURJDWLYL��3HU�VWDEL�
OLUH�OnHVHFX]LRQH�GHO�UHOÂ�GL�SURWH]LRQH�LQ�',*6,��D�TXHVWH�YDULDELOL�GHYH�
HVVHUH�DWWULEXLWR�XQ�VHJQR�DOIDQXPHULFR��6FHJOLHWH�o1R��RUG�p��&RP�
SDUH�XQD�ILQHVWUD�GL�GLDORJR�FRQ�GLYHUVH�OLVWH�DSULELOL��6RQR�DWWLYH�VROR�
OH�OLVWH�DSULELOL�FKH�VRQR�ULOHYDQWL�SHU�LO�UHOÂ�GL�SURWH]LRQH�FRUULVSRQG�
HQWH��6WDELOLWH�WUDPLWH�OH�OLVWH�OH�YHUVLRQL�GHOOnDSSDUHFFKLDWXUD�LQ�',*6,�
H�TXLQGL�LO�QXPHUR�GHOOnRUGLQH��&RQIHUPDWH�D�VFHOWD�FRQ�2.�

�� 5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��,O�FRQWHQXWR�GHOOD�DUHD�
o1R�RUG�p�YLHQH�DWWXDOL]]DWR��&RQWUROODWH�OD�FRPSOHWH]]D�H�OnHVDWWH]]D�
GHOOH�LPPLVVLRQL��&RQIHUPDWH�DQFKH�TXHVWD�ILQHVWUD�GL�GLDORJR�FRQ�
o2.p�
6,(0(16�$*���*LXJQR����� 6�r���
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a 6ROX]LRQL
DOWHUQDWLYH

/H�IXQ]LRQL�GL�FRSLDWXUD�LQ�',*6,�SHUPHWWRQR�QHOOnLQVWDOODUH�QXRYL�LPSLDQWL��
OLQHH�H�UHOÂ�GL�SURWH]LRQH�H�GL�ULFRUUHUH�D�GDWL�JLº�HVLVWHQWL��/H�VHJXHQWL�SRV�
VLELOLWº�YHQJRQR�GHVFULWWH�LQ�TXHVWH�,VWUX]LRQL�SHU�OnXVR�

&DSLWROR��������&RSLDUH�GDWL�GDOOnLPSLDQWR�DSHUWR
&DSLWROR��������&RSLDUH�GDWL�GDOOD�OLQHD�DSHUWD
&DSLWROR��������&RSLDUH�GDWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWR
$SSHQGLFH�$����&RSLDUH�GDWL�GDOOnLPSLDQWR��GDOOD�OLQHD�H�GDOOnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH

6�� $SULUH�H�FKLXGHUH�OnLPSLDQWR��OD�OLQHD�H�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

3HU�HODERUDUH�L�GDWL�H�VXFFHVVLYDPHQWH�VSRVWDUOL�QHO�UHOÂ�GL�SURWH]LRQH�
GRYHWH�SULPD�DSULUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

6���� $SULUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 &DSLWROR������ 6FHJOLHWH�GDO�PHQX�o,PSLDQWRp�OnRS]LRQH�o$SULUHp��&RPSDUH�XQD�ILQHVWUD�
SHU�OD�VFHOWD�GL�XQD�GLUHFWRU\�H�GL�XQ�LPSLDQWR��1HOOnDUHD�GL�VFHOWD�o'LUHFW�
WRU\p�SXÌ�HVVHUH�VFHOWD�XQD�GLUHFWRU\��,O�QRPH�GL�WXWWL�JOL�LPSLDQWL�GLVSRQL�
ELOL�QHOOD�GLUHFWRU\�VFHOWD�FRPSDUH�QHOOnDUHD�GL�VFHOWD�o,PSLDQWRp��6H�LQ�
TXHVWD�DUHD�GL�VFHOWD�QRQ�YLHQH�LQGLFDWR�DOFXQ�QRPH�GnLPSLDQWR��QRQ�VRQR�
SUHVHQWL�LPSLDQWL�QHOOD�GLUHFWRU\�VFHOWD��

�� 6FHJOLHWH�GDOOD�OLVWD�o'ULYHp�LO�GULYH�GRYH�VL�WURYD�OD�GLUHFWRU\�GHVLGHU�
DWD�

�� 6FHJOLHWH�QHOOnDUHD�GL�VFHOWD�o'LUHFWRU\p�OD�GLUHFWRU\�GRYH�VL�WURYD�
OnLPSLDQWR�GHVLGHUDWR�

�� 6HJQDWH�QHOOnDUHD�GL�VFHOWD�o,PSLDQWRpOnLPSLDQWR�GHVLGHUDWR�

�� &RQWUROODWH�OD�FRPSOHWH]]D�H�OnHVDWWH]]D�GHOOH�LPPLVVLRQL��&RQIHUPDWH�
OD�VFHOWD�FRQ�o2.p�

4 &DSLWROR������ 6H�QHOOnLPSLDQWR�VFHOWR�VRQR�GLVSRQLELOL�GHOOH�OLQHH�VLHWH�LQYLWDWL�DG�DSULUQH�
XQD��6HJXHQGR�OH�LQGLFD]LRQL�JXLGDWH�SRWHWH�DSULUH�XQD�OLQHD�HG�XQ�UHOÂ�GL�
SURWH]LRQH�GLVSRQLELOH�LQ�TXHVWD�OLQHD�

�� 6HJQDWH�QHOOnDUHD�GL�VFHOWD�o/LQHDp�OD�OLQHD�GHVLGHUDWD�

�� 6HJQDWH�QHOOnDUHD�GL�VFHOWD�o3URWH]LRQHp�LO�UHOÂ�GL�SURWH]LRQH�GHVLGHU�
DWR�

�� &RQWUROODWH�OD�FRPSOHWH]]D�H�OnHVDWWH]]D�GHOOH�LPPLVVLRQL��&RQIHUPDWH�
OD�VFHOWD�FRQ�o2.p�
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6���� &KLXGHUH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH

4 &DSLWROR������ 3RWHWH�FKLXGHUH�OnLQWHUR�LPSLDQWR�VHJOLHQGR�GDO�PHQX�o,PSLDQWRp�OnRS]L�
RQH�o&KLXGHUHp��&RPSDUH�LQQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOL�
HWH�o6Lp�VH�GHVLGHUDWH�UHDOPHQWH�FKLXGHUH�OnLPSLDQWR�DSHUWR��6FHJOLHWH�
o1Rp�VH�QRQ�GHVLGHUDWH�FKLXGHUH�OnLPSLDQWR�

6H�DOOD�ULFKLHVWD�GL�FRIHUPD�DYHWH�ULVSRVWR�FRQ�o6Lp��OnLPSLDQWR�DWWXDOH��
FRPSUHQVLYR�GL�OLQHD�H�GL�UHOÂ�GL�SURWH]LRQH�HYHQWXDOPHQWH�DSHUWL��YLHQH�
FKLXVR�

a 6ROX]LRQL
DOWHUQDWLYH

)RUVH�YROHWH�WUDVIHULUH�DOOnLQWHUQR�GHOOnLPSLDQWR�DSHUWR�DQFRUD�GHL�SDUD�
PHWUL�GD�DOWUL�UHOÂ�GL�SURWH]LRQH��3RWHWH�FKLXGHUH�SHU�TXHVWR�VFRSR�
VROWDQWR�LO�UHOÂ�GL�SURWH]LRQH��FLRÂ�OD�OLQHD�FRPSUHQVLYD�GL�UHOÂ�GL�SURWH]L�
RQH��4XHVWH�SRVVLELOLWº�YHQJRQR�GHVFULWWH�LQ�TXHVWH�,VWUX]LRQL�SHU�OnXVR�

&DSLWROR��������&KLXGHUH�OD�OLQHD�DWWXDOH
&DSLWROR��������&KLXGHUH�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH

6�� (ODERUDUH�SDUDPHWUL�QHO�PRGR�RSHUDWLYR�
o&RQ ILOHp

4XHVWR�FDSLWROR�9L�VSLHJD�SDVVR�SHU�SDVVR�FRPH�HODERUDUH�L�SDUDPHWUL��
DQFRU�SULPD�FKH�9RL�LQL]LDWH�D�FRPXQLFDUH�FRQ�LO�UHOÂ�GL�SURWH]LRQH��4XHVWL�
VRQR�L�SDVVDJJL�QHFHVVDUL�O

�� $YYLDUH�LO�PRGR�GL�IXQ]LRQDPHQWR�FRQ�LO�ILOH

�� ,PSRVWDUH�SDUDPHWUL

�� 3UHLPSRVWD]LRQH�SHU�OnDWWLYD]LRQH�GL�XQ�VHW�GL�SDUDPHWUL

�� &KLXGHUH�OnHODERUD]LRQH�GHO�UHOÂ�GL�SURWH]LRQH�FRQ�LO�ILOH

3ULPD�DYHWH�JLº�DSHUWR�OnLPSLDQWR��OD�OLQHD�HG�LO�UHOÂ�GL�SURWH]LRQH��FRQIURQ�
WDWH�LO�FDSLWROR�6���H�6����

6���� $YYLDUH�OnHODERUD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
FRQ�LO�ILOH

4 &DSLWROR���� 3HU�DYYLDUH�OnHODERUD]LRQH�GHO�UHOÂ�GL�SURWH]LRQH�VFHJOLHWH�GDOOD�ILQHVWUD�
',*6,�o*HVWLRQH�LPSLDQWRp�LO�PHQX�o'LDORJR�FRQ�OD�SURWH]LRQHp��&RP�
SDUH�LQQDQ]LWXWWR�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHO�PRGR�GL�FRPXQL�
FD]LRQH�
6,(0(16�$*���*LXJQR����� 6�r���

http://siemens-russia.com/


$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
',*6,�GLVWLQJXH�L�WUH�PRGL�GL�IXQ]LRQDPHQWR�oFRQ�ILOHp��oGLUHWWDPHQWH�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�H�oFRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVRp��4XHVWR�FDSLWROR�GHVFULYH�OnHODERUD]LRQH�GL�SDUDPHWUL�QHO�
PRGR�GL�IXQ]LRQDPHQWR�oFRQ�ILOHp��6FHJOLHWH�GXQTXH�TXHVWD�RS]LRQH�

�� 6FHJOLHWH�OnRS]LRQH�oFRQ�ILOHp�

�� &RQIHUPDWH�OD�VFHOWD�FRQ�o2.p

'RSR�FKH�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�o2.p��YHQJRQR�WUDVIHULWL�LQ�
PHPRULD�L�ILOHV�QHFHVVDUL��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR��$�WUDVIHUL�
PHQWR�DYYHQXWR�FRQ�VXFFHVVR�YLHQH�DSHUWD�OD�ILQHVWUD�',*6,�o'LDORJR�FRQ�
OD�SURWH]LRQHpp�FRQIURQWDWH�LO�FDSLWROR������

6���� 3DUDPHWUL]]D]LRQH�GHOOnDSSDUHFFKLR

4 &DSLWROR���� /D�SDUDPHWUL]]D]LRQH�GL�XQnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRPSUHQGH�L�WUH�
FDPSL�WHPDWLFL�o&RQILJXUD]LRQHp��o3DUDPHWUL]]D]LRQHp�H�o7DUDWXUDp��
7XWWL�L�SDUDPHWUL�LQGLFDWL�VRQR�VSHFLILFL�GHOOnDSSDUHFFKLDWXUD�WUDQQH�L�WHPL�
GHOOD�FRQILJXUD]LRQH�GL�EDVH��3HU�TXHVWR�VRQR�GD�LQWHQGHUH�FRPH�HVHP�
SLR��/H�VSLHJD]LRQL�VHJXHQWL�VL�ULIDQQR�SHU�TXDQWR�ULJXDUGD�TXHVWR�SDUD�
PHWUR�H�OH�IXQ]LRQL�DO�UHOÂ�GL�SURWH]LRQH��6$����9����[�

&RQILJXUD]LRQH ,Q�OLQHD�GL�PDVVLPD�YLHQH�FRQVLJOLDWR�GL�LQL]LDUH�OD�SDUDPHWUL]]D]LRQH�FRQ�
OnHODERUD]LRQH�GHOOD�FRQILJXUD]LRQH��

4 &DSLWROR�������� 6FHJOLHWH�SHU�TXHVWR�GDO�PHQX�GL�DPSOLDPHQWR�o&RQILJXUD]LRQHp�OnRS]L�
RQH�o(ODERUDUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHL�WHPL�GL�
FRQILJXUD]LRQH�GL�EDVH�

• 2SHUD]LRQH�LQWHJUDWD��,17(*5$7('�23(5$7,21�

• &RQILJXUD]LRQH�3&�,QWHUIDFFLD�GHO�VLVWHPD��3&�$1'�6<67(0�,17(5�
)$&(6�

• 0HPRUL]]D]LRQH�GHL�YDORUL�GHOOH�UHJLVWUD]LRQL�GL�JXDVWR��)$8/7�
5(&25',1*6�

• 6FRSR�GHOOH�IXQ]LRQL��6&23(�2)�)81&7,21�

• &RQILJXUD]LRQH�GHO�GLVSRVLWLYR��'(9,&(�&21),*85$7,21�

2JQL�WHPD�FRPSUHQGH�GLYHUVL�SDUDPHWUL�VSHFLILFL�GHOOnDSSDUHFFKLDWXUD��
3HU�SRWHU�HODERUDUH�TXHVWR�SDUDPHWUR�GL�FRQILJXUD]LRQH��GRYHWH�LQQDQ]L�
WXWWR�VHJQDUH�XQ�WHPD��&RPLQFLDWH�FRQ�LO�WHPD�o6FRSR�GHOOH�IXQ]LRQLp��
4XHVWR�WHPD�LQIOXHQ]D�LQ�PRGR�GHWHUPLQDQWH�OD�YLVLELOLWº�H�OD�SRVVLELOLWº�GL�
UHJLVWUD]LRQH�GL�DOWUL�GDWL��4XHVWR�ULJXDUGD��SHU�HVHPSLR��OnDPELWR�GHL�PHV�
VDJJL�H�GHL�YDORUL�PLVXUDWL�

�� 6HJQDWH�LO�WHPD�o6FRSR�GHOOH�IXQ]LRQLp

�� 6FHJOLHWH�o(ODERUDUHp

&RPSDUH�XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR�FKH�PRVWUD�L�SDUDPHWUL�VSHFLILFL�
GHOOnDSSDUHFFKLDWXUD�GLVSRQLELOL�SHU�TXDQWR�ULJXDUGD�LO�WHPD�o6FRSR�GHOOH�
IXQ]LRQLp��6FHJOLHWH�LO�SDUDPHWUR�GL�FXL�YROHWH�FDPELDUH�OnLQVWDOOD]LRQH��
4XHVWR�Â�QHOOnHVHPSLR�LO�SDUDPHWUR�o&DPELR�RQOLQH�GHL�VHW�GL�SDUDPHWULp�
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4XHVWR�SDUDPHWUR�LQIOXLVFH�GLUHWWDPHQWH�VXOOnRS]LRQH�o6HOH]LRQH�GHO�VHWp�
QHO�PHQX�GL�DPSOLDPHQWR�o7DUDWXUDp��4XHVWD�RS]LRQH�Â�DWWLYD�VROR�
TXDQGR�LO�SUHGHWWR�SDUDPHWUR�Â�FROORFDWR�VX�oSUHYLVWR��(;,67(17�p�,O�SDU�
DPHWUR�Â�QHOOnHVHPSLR�FROORFDWR�VX�oQRQ�SUHYLVWR��121�(;,;7(17���6H�
WXWWDYLD�GHVLGHUDWH�XQ�FDPELR�RQOLQH�GHO�VHW�GL�SDUDPHWUL��GRYHWH�FRQILJ�
XUDUOR�DGHVVR�

�� 6HOH]LRQDWH�oFDPELR�RQOLQH�GHO�VHW�GL�SDUDQPHWULp��3$5$0(7(5�
&+$1*(�29(5�

�� 6FHJOLHWH�o(ODERUDUHp

&RPSDUH�XQD�WHU]D�ILQHVWUD�GL�GLDORJR�FKH�PRVWUD�OD�SRVVLELOH�LQVWDOOD]LRQH�
GHO�SDUDPHWUR�HYLGHQ]LDWR��6FHJOLHWH�OnLQVWDOOD]LRQH�FKH�GHVLGHUDWH��
1HOOnHVHPSLR�LO�SDUDPHWUR�GRYUHEEH�HVVHUH�FROORFDWR�VX�oSUHYLVWRp�

�� 6HJQDWH�OnLQGLFD]LRQH�o'LVSRQLELOH�

�� &RQIHUPDWH�OD�VFHOWD�FRQ�o2.p�

3URFHGHWH�FRPH�GHVFULWWR�LQ�DYDQWL�SHU�HODERUDUH�DOWUL�SDUDPHWUL�ULJXDUGR�
DO�WHPD�o6FRSR�GHOOH�IXQ]LRQLp��3HU�DOFXQL�SDUDPHWUL�GHYRQR�HVVHUH�LQVHU�
LWL�YDORUL�GLUHWWL��,Q�TXHVWL�FDVL�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�FRQIURQWDELOH�
FRQ�OnLOOXVWUD]LRQH�D�ODWR�

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�FnÂ�XQnDUHD�GnLPPLVVLRQH�
GDWL��$�VLQLVWUD�H�D�GHVWUD�GL�TXHVWD�DUHD�YHQJRQR�PRVWUDWL�L�YDORUL�DPPHVVL�
PLQLPL��ULVSHWWLYDPHQWH�PDVVLPL��GHL�SDUDPHWUL��,Q�DOFXQL�FDVL�Â�SRVVLELOH�
XQnLPPLVVLRQH�VSHFLDOH�DOOnLQIXRUL�GHO�PDUJLQH�GHL�YDORUL�DPPHVVL��8QD�
WDOH�LPPLVVLRQH�VSHFLDOH�YLHQH�VHJQDWD�DO�GL�VRWWR�GHOOnDUHD�GnLPPLVVLRQH�
GDWL��,QVHULWH�QHOOnDUHD�GnLPPLVVLRQH�GDWL�XQ�YDORUH�QHOOnDPELWR�DPPHVVR�
LQGLFDWR�R�FRUULVSRQGHQWH�DOOnLPPLVVLRQH�VSHFLDOH��&RQIHUPDWH�OH�LPPLV�
VLRQL�FRQ�o2.p��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

'HVLGHUDWH�HPHWWHUH�L�SDUDPHWUL�LQGLFDWL�WUDPLWH�XQD�VWDPSDQWH�R�LQ�XQ�
ILOH��VFHJOLHWH�o6WDPSDUHp��/H�IXQ]LRQL�GL�VWDPSD�H�OH�ULVSHWWLYH�ILQHVWUH�GL�
GLDORJR�VRQR�GHVFULWWH�QHO�FDSLWROR������

$YHWH�FRQFOXVR�OnHODERUD]LRQH�GHL�WHPL�GL�FRQILJXUD]LRQH�DWWXDOL��VFHJOLHWH�
o&KLXGHUHp��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR��FKH�PRVWUD�XQ�VRPPDULR�
GHL�WHPL�

3URFHGHWH�FRQ�L�WHPL�ULPDQHQWL�LQ�PDQLHUD�DQDORJD�FRPH�GHVFULWWR�ILQRUD��
6H�YROHWH�FRQFOXGHUH�OnHODERUD]LRQH�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH��VFHJ�
OLHWH�o&KLXGHUHp��&RPSDUH�LQQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD��VH�
YROHWH�PHPRUL]]DUH�L�SDUDPHWUL�PRGLILFDWL��6FHJOLHWH�o6Lp�VH�YROHWH�PHP�
RUL]]DUH�L�SDUDPHWUL�PRGLILFDWL��6FHJOLHWH�o1Rp�VH�YROHWH�ULILXWDUH�WXWWL�L�SDU�
DPHWUL�PRGLILFDWL�
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
3DUDPHWUL]]D]LRQH /D�SDUDPHWUL]]D]LRQH�GHJOL�LQJUHVVL�H�GHOOH�XVFLWH��VL�HVHJXH�LQ�PDQLHUD�
DQDORJD�DOOnHODERUD]LRQH�GHVFULWWD�QHOOD�FRQILJXUD]LRQH��

4 &DSLWROR������ 6FHJOLHWH�LQQDQ]LWXWWR�GDO�PHQX�GL�DPSOLDPHQWR�o3DUDPHWUL]]D]LRQHp�
OnRS]LRQH�o(ODERUDUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�
WHPL�GnLQGLUL]]DPHQWR�GL�EDVH�

• 0$56+$//,1*�%,1$5<�,13876

• 0$56+$//,1*�6,*1$/�5(/$<6

• 0$56+$//,1*�/('�,1',&$7256

• 0$6+$//,1*�75,3�5(/$<6

2JQL�WHPD�FRPSUHQGH�GLYHUVL�SDUDPHWUL�VSHFLILFL�GHOOnDSSDUHFFKLDWXUD��
3URFHGHWH�SHU�OnHODERUD]LRQH�LQ�PDQLHUD�DQDORJD�FRPH�SHU�OnHODERUD]LRQH�
GHOOD�FRQILJXUD]LRQH�

1HO�FRUVR�GHOOD�SDUDPHWUL]]D]LRQH��VL�YLVXDOL]]HUD�XQD�ILQHVWUD�GL�GLDORJR�GD�
FXL�VFHJOLHWH�WXWWH�OH�RS]LRQL�SRVVLELOL�DVVHJQDELOL�DOOH�SDUDPHWUL]]D]LRQL�LQ�
FRUVR�

�� (YLGHQ]LDWH���SDUDPHWUR�FKH�YROHWH�LQVHULUH��3RWHWH�DQFKH�LQ�DOWHUQD�
WLYD�LQVHULUH�OnLQGLUL]]R�GL�XQ�SDUDPHWUR�QHOOnDUHD�GnLPPLVVLRQH�GDWL�DO�GL�
VRSUD�GHOOnDUHD�GnLQGLFD]LRQH��*Lº�GXUDQWH�OnLPPLVVLRQH�YLHQH�VHOH]LRQ�
DWD�QHOOnDUHD�GnLQGLFD]LRQH�OnLPPLVVLRQH�UHODWLYD��$]LRQDWH�LO�WDVWR��IUHF�
FLD�YHUVR�OnDOWR!�R��IUHFFLD�YHUVR�LO�EDVVR!�SHU�FRQIHUPDUH�
OnLQVHULPHQWR�HYLGHQ]LDWR�QHOOnDUHD�GnLPPLVVLRQH�GDWL�

�� 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�OnLQVHULPHQWR�VXSSOHPHQWDUH�GHVLGHUDWR�

�� &RQWUROODWH�OH�LPPLVVLRQL�H�FRQIHUPDWH�OD�VFHOWD�FRQ�o2.p�

6H�GHVLGHUDWH�FRQFOXGHUH�OnHODERUD]LRQH�GHOOD�SDUDPHWUL]]D]LRQH�VFHJOLHWH�
o&KLXGHUHp��&RPSDUH�QXRYDPHQWH�XQD�ULFKLHVWD�GL�FRQIHUPD��VH�YXROH�
PHPRUL]]DUH�L�SDUDPHWUL�PRGLILFDWL��6FHJOLHWH�o6,p�SHU�PHPRUL]]DUH�L�SDU�
DPHWUL�PRGLILFDWL��6FHJOLHWH�o1Rp�SHU�ULILXWDUH�L�SDUDPHWUL�PRGLILFDWL�

,QVWDOOD]LRQH /nHODERUD]LRQH�GL�SDUDPHWUL�GL�LQVWDOOD]LRQH�SURFHGH�SULQFLSDOPHQWH�LQ�DQD�
ORJLD�DOOnHODERUD]LRQH�GHVFULWWD�QHOOD�FRQILJXUD]LRQH��7XWWDYLD�OnDUFKLYLD]L�
RQH�GHL�SDUDPHWUL�GL�LQVWDOOD]LRQH�SUHVHQWD�XQD�SDUWLFRODULWº�

4 &DSLWROR������ /D�PDJJLRU�SDUWH�GHL�UHOÂ�GL�SURWH]LRQH�SRVVRQR�DYHUH�TXDWWUR�VHW�GL�SDU�
DPHWUL�LQGLSHQGHQWL�OnXQR�GDOOnDOWUR��'L�TXHVWL�Â�DWWLYR�VROR�XQ�VHW��/nRS]L�
RQH�o6HOH]LRQH�GHO�VHWp�QHO�PHQX�o,QVWDOOD]LRQHp�Gº�OD�SRVVLELOLWº�GL�
VFHJOLHUH�XQ�VHW�GL�SDUDPHWUR�SHU�HODERUDUH��4XHVWD�VHOH]LRQH�GHO�VHW�
YLHQH�LQGLFDWR�DQFKH�FRPH�oVHW�DWWXDOHp�4XHVWD�RS]LRQH�QRQ�GHWHUPLQD�
OD�VHOH]LRQH�GHO�VHW�DWWLYR���FRQIURQWDWH�LO�FDSLWROR������

/nRS]LRQH�QRPLQDWD�QRQ�Â�WXWWDYLD�GLVSRQLELOH�TXDQGR�LO�WUDVIHULPHQWR�
GHOOD�VHOH]LRQH�GHO�VHW�Â�GLVDWWLYDWR��6H�TXHVWR�Â�LO�FDVR��ULWRUQDWH�LQQDQ]L�
WXWWR�DOOD�YRFH�o3DUDPHWUR�GL�FRQILJXUD]LRQHp�SUHVHQWH�LQ�TXHVWR�FDSLWROR�
6�r��� �6,(0(16�$*���*LXJQR�����
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6FHJOLHWH�GDO�PHQX�o2S]LRQLp�OnRS]LRQH�oVHW�GL�SDUDPHWULp��&RPSDUH�XQD�
ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQ�VHW�GL�SDUDPHWUR��/D�ILQHVWUD�GL�GLDO�
RJR�PRVWUD�QHO�DUHD�GL�VFHOWD�L�TXDWWUR�VHW�GL�SDUDPHWUL�$��%��&�H�'�

�� 6HJQDWH�LO�VHW�GL�SDUDPHWUR�GHVLGHUDWR�

�� &RQIHUPDWH�OD�VFHOWD�FRQ�2.�

3HU�OnHODERUD]LRQH�VFHJOLHWH�OnRS]LRQH�o(ODERUDUHp�GDO�PHQX�o,QVWDOODUHp��
&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHL�WHPL�GnLQVWDOOD]LRQH�VSH�
FLILFL�GHOOnDSSDUHFFKLDWXUD��1HOOD�IDVFLD�GHO�WLWROR�GHOOD�ILQHVWUD�GL�GLDORJR�
YLHQH�LQGLFDWR�LO�QRPH�GHO�VHW�GL�SDUDPHWUL�VFHOWR��

3URFHGHWH�FRQ�WXWWL�L�WHPL�HG�L�SDUDPHWUL�LQ�PDQLHUD�DQDORJD�FRPH�SHU�OH�
GHVFUL]LRQL�SUHFHGHQWL��6H�GHVLGHUDWH�FRQFOXGHUH�OnHODERUD]LRQH�
GHOOnLQVWDOOD]LRQH�VFHJOLHWH�o&KLXGHUHp��&RPSDUH�DQFKH�TXL�XQD�ULFKLHVWD�
GL�FRQIHUPD��VH�YROHWH�PHPRUL]]DUH�L�SDUDPHWUL�PRGLILFDWL��6FHJOLHWH�o6Lp�
VH�OR�YROHWH�PHPRUL]]DUH��6FHJOLHWH�o1Rp�VH�YROHWH�ULILXWDUOR�

a 6ROX]LRQL
DOWHUQDWLYH

6H�SHU�XQ�UHOÃ�GL�SURWH]LRQH�DYHWH�JLº�HODERUDWR�GHL�SDUDPHWUL��SRWHWH�LQGL�
UL]]DUOL�LQ�SDUWH�R�SHU�LQWHUR�DG�XQ�DOWUR�UHOÃ�GL�SURWH]LRQH�

&DSLWROR��������&RSLDUH�L�GDWL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH

6���� 3UHLPSRVWD]LRQH�SHU�OnDWWLYD]LRQH�GL�XQ�VHW�GL�SDUDPHWUL

4 &DSLWROR������ &RPH�GHVFULWWR�DO�&DSLWROR�6�����OD�PDJJLRU�SDUWH�GHL�UHOÂ�GL�SURWH]LRQH�
SRVVRQH�DPPLQLVWUDUH�GLYHUVL�VHW�GL�SDUDPHWUL��'XUDQWH�OD�WUDVPLVVLRQH�
GHYH�HVVHUH�FRPXQLFDWR�DO�UHOÃ�GL�SURWH]LRQH�TXDOH�VHW�GL�SDUDPHWUL�Ã�
TXHOOR�DWWXDOH��

6FHJOLHWH�GDO�PHQX�o$SSDUHFFKLDWXUD�GL�SURWH]LRQHp��0HQX��o&RPDQGRp��
OnRS]LRQH�o(ODERUDUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHOOH�
IXQ]LRQL�GL�FRPDQGR�

�� 6HJQDWH�LO�JUXSSR�GL�IXQ]LRQH�o&DPELR�RQOLQH�GHO�VHW�GL�SDUDPHWULp�
�3DUDPHWHU�FKDQJH�RYHU�

�� 6FHJOLHWH�o9LVXDOL]]DUHp�

&RPSDUH�XQ�DOWUD�ILQHVWUD�GL�GLDORJR��4XHVWD�PRVWUD�WXWWH�OH�VLQJROH�IXQ�
]LRQL�ULDVVXQWH�VRWWR�LO�JUXSSR�GL�IXQ]LRQH�VHJQDWR��/D�IXQ]LRQH�FRQVLGHU�
DWD�QHO�QRVWUR�FDVR�oDWWLYD]LRQH�GHO�VHW�GL�SDUDPHWULp�QHFHVVLWD�SHU�
OnHVHFX]LRQH�XOWHULRUL�GDWL�

�� 6HJQDWH�OD�IXQ]LRQH�oDWWLYD]LRQH�GHO�VHW�GL�SDUDPHWULp�

�� 6FHJOLHWH�o(VHJXLUHp�
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
&RPSDUH�XQD�WHU]D�ILQHVWUD�GL�GLDORJR��4XHVWD�9L�LQYLWD�DG�HIHWWXDUH�XQD�
VFHOWD��+D�D�GLVSRVL]LRQH�L�VHJXHQWL�SDUDPHWUL�

• 6HW�$
• 6HW�%
• 6HW�&
• 6HW�'
• 7UDPLWH�LQSXW�LQ�ELQDULR
• 7UDPLWH�9'(:�SURWRFROR

�� (YLGHQ]LDWH�LO�SDUDPHWUR�GHVLGHUDWR�

�� &RQIHUPDWH�OD�VFHOWD�FRQ�2.�

7UDPLWH�OD�FRQIHUPD�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��,O�TXDGUR�
GHOOD�ILQHVWUD�GL�GLDORJR�Â�VWDWR�DWWXDOL]]DWR�LQ�EDVH�DOOD�VFHOWD��6FHJOLHWH�
o&KLXGHUHp�SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�GHO�SDQQHOOR�GHOOH�IXQ]LRQL��
6FHJOLHWH�o&KLXGHUHp�SHU�DEEDQGRQDUH�OH�IXQ]LRQL�GL�FRPDQGR�

6���� 7HUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�FRQ�LO�ILOH

4 &DSLWROR���� 'RSR�DYHU�HODERUDWR�WXWWL�L�SDUDPHWUL�SRWHWH�WHUPLQDUH�LO�GLORJR�FRQ�OD�SUR�
WH]LRQH�VFHJOLHWH�o7HUPLQDUHp��4XHVWR�PHQX�QRQ�FRQWLHQH�XOWHULRUL�RS]L�
RQL��&RPSDUH�GLUHWWDPHQWH�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�o6Lp�VH�
YROHWH�GDYYHUR�WHUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH��6FHJOLHWH�o1Rp�VH�
QRQ�OR�YROHWH�WHUPLQDUH�

6�� ,QL]LDUH�LO�FROOHJDPHQWR�WUD�LO�3&�H�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

3ULPD�GL�XQ�FROOHJDPHQWR�GLUHWWR�WUD�',*6,�H�XQnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�ELVRJQD�HVHJXLUH�XQD�VHULH�GL�RSHUD]LRQL��6RQR�QHFHVVDUL�L�VHJ�
XHQWL�SDVVDJJL�

�� (IIHWWXDUH�OnLQVWDOOD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

�� 6WDELOLUH�LO�FROOHJDPHQWR�ILVLFR�WUD�LO�FRPSXWHU�H�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH

�� &RQILJXUDUH�OnLQWHUIDFFLD�YHUVR�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�',*6,

�� 5HJRODUH�LO�WHPSR�GL�UHD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

6���� 6WDELOLUH�LO�FROOHJDPHQWR�ILVLFR�WUD�LO�FRPSXWHU�H�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 $SSHQGLFH�$�� 6WDELOLWH�XQ�FROOHJDPHQWR�WUD�XQ�LQWHUIDFFLD�VHULDOH�OLEHUD�GHO�FRPSXWHU�H�
OnLQWHUIDFFLD�XWHQWH�IURQWDOH�GHOOnDSSDUHFFKLDWXUH�GL�SURWH]LRQH��8WLOL]]DWH�
SHU�TXHVWR�LO�FDYR��;9�������GDOOnLOOXVWUD]LRQH�6���
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$FFHVVR�YHORFH 6
)LJXUD�6�� 6FKHPD�GHL�FRQWDWWL�GHO�FDYR�GL�FRQQHVVLRQH��;9������

6���� 6HWWDJJLR�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 $SSHQGLFH�$�� (IIHWWXDWH�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�L�VHWWDJJL�UHDVVXQWL�QHOOD�
WDEHOOD�6��

7DEHOOD�6�� 6HWWDJJL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�SHU�RSHUDUH
WUDPLWH�OnLQWHUIDFFLD�FRQ�LO�3&

6���� &RQILJXUDUH�OnLQWHUIDFFLD�YHUVR�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�LQ�',*6,

4 &DSLWROR������ 'RYHWH�WUDVIHULUH�D�',*6,�DOFXQH�LQIRUPD]LRQL�ULJXDUGR�OnLQWHUIDFFLD�GHO�VXR�
FRPSXWHU�

6FHJOLHWH�GDO�PHQX�o2S]LRQLp�OD�YRFH�o$SSDUHFFKLRp�H�GD�TXL�VHOH]LRQDWH�
o,QWHUIDFFLDp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�OnLQWHUIDFFLD��LO�
IRUPDWR�GL�WUDVPLVVLRQH�H�LO�YDORUH�LQL]LDOH�GHO�EDXG�UDWH�

�� 6FHJOLHWH�GD�o,QWHUIDFFLDp�OD�GHQRPLQD]LRQH�GHOOD�SRUWD�&20�DOOD�
TXDOH�DYHWH�FROORJDWR�OnDSDUHFFKLDWXUD�GL�SURWH]LRQH�

�� 6FHJOLHWH�QHOOnDUHD�GL�VFHOWD�o)RUPDWR�GHL�GDWLp�OnRS]LRQH�o��(��p�

�� 6FHJOLHWH�GD�o%DXG�UDWHp�XQ�YDORUH�LQL]LDOH�SHU�LO�EDXG�UDWH��6FHJOLHWH�
SHU�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�9��o����p��SHU�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�9��o����p�

�� 6FHJOLHWH�2.�SHU�DFFHWWDUH�JOL�LQVHULPHQWL�VFHOWL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�

&RPSXWHU
FRQQHWWRUH�D���SROL

5HOÂ�GLJLWDOH
FRQQHWWRUH�D���SROL

� 5[' �

� 7[' �

� *1' �

6FKHUPR

�

�

�

�

,QGLUL]]H 6LJQLILFDWR 5HJLVWUD]LRQH

���� ,QWHUIDFFLD�YHUVR�OD�SURWH]LRQH ',*6,�9�

���� 3&�EDXG�UDWH r

���� 3&�SDULWº ',*6,�9�
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6���� 5HJRODUH�LO�WHPSR�GL�UHD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH

4 &DSLWROR������ ,O�WUDIILFR�GnLQIRUPD]LRQL�YLHQH�FRQWUROODWR�GDO�FRPSXWHU�ULVSHWWR�DO�WHPSR�
GL�UHD]LRQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��3RWHWH��HQWUR�FHUWL�OLPLWL�
GDWL��VWDELOLUH�XQ�WHPSR�GL�UHD]LRQH�PDVVLPR�GHOOnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��

6FHJOLHWH�GDO�PHQX�o$SSDUHFFKLRp�OnRS]LRQH�o7HPSR�GL�UHD]LRQHp��&RP�
SDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�LQVHULPHQWR�GHO�WHPSR�GL�UHD]LRQH�

,O�YDORUH�LQGLFDWR�FRUULVSRQGH�DO�WHPSR�GL�UHD]LRQH�LQVWDOODWR�DWWXDOH�LQ�
PLOOHVLPL��3RWHWH�LQVHULUH�XQ�YDORUH�QXPHUDOH�LQWHUR�GD����ILQR�D�������

$WWHQ]LRQH� ,O�YDORUH�SUHUHJLVWUDWR�QRUPDOPHQWH�QRQ�GRYUHEEH�HVVHUH�FDPELDWR��8QD�
PRGLILFD�Â�ULFKLHVWD�VH�GXUDQWH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�FRPSDUH�
VSHVVR�WLPH�RXW�

�� 3RVL]LRQDWH�LO�FXUVRUH�QHOOnDUHD�GnLPPLVVLRQH�GDWL�o7HPSR�GL�UHD]L�
RQHp��,QVHULWH�XQ�YDORUH�WUD����H�������

�� 6FHJOLHWH�2.�SHU�DFFHWDUH�LO�WHPSR�GL�GXUDWD�LQGLFDWR��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6�� 7UDVIHULUH�L�SDUDPHWUL�QHO�PRGR�GL�IXQ]LRQDPHQWR�
oGLUHWWDPHQWH�FRQ�OnDSSDUHFKLDWXUD�GL�SURWH]LRQHp�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4XHVWD�VHVVLRQH�VSLHJD�L�SDVVDJJL�QHFHVVDUL�SHU�WUDVIHULUH�GDWL�QHO�PRGR�
GL�IXQ]LRQHPHQWR�oGLUHWWDPHQWH�FRQ�OnDSSDUHFFKLR�GL�SURWH]LRQHp�LQ�
XQnDSSDUHFFKLR�GL�SURWH]LRQH��/nHVHPSLR�VL�GLYLGH�QHL�VHJXHQWL�SDVVDJJL�

�� $YYLDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH

�� 7UDVIHULUH�L�VHW�GL�SDUDPHWUL�SUHSDUDWL
�� ,QVWDOODUH�H�WUDVIHULUH�VLQJROL�SDUDPHWUL
�� 7HUPLQDUH�OnHODERUD]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH
3ULPD�DYHWH�JLº�LQVWDOODWR�H�DSHUWR�OnLPSLDQWR��OD�OLQHD�D�OnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH

6���� $YYLDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 &DSLWROR���� 1HOOnDPELWR�GHOOnHODERUD]LRQH�GL�SURWH]LRQH�SRVVRQH�HVVHUH�WUDVIHULWL�SDU�
DPHWUL�GD�ILOHV�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�XQnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH��3HU�TXHVWR�JOL�LQGLUL]]DPHQWL�GHJOL�LPSLDQWL��GHOOH�OLQHH�H�GHOOH�
DSSDUHFFKLDWXUH�GHOOH�FRPSRQHQWL�DSHUWH��LPSLDQWR��OLQHD��ULVSHWWLYD�
PHQWH�DSSDUHFFKLDWXUD�GL�SURWH]LRQH��GHYRQR�FRLQFLGHUH�FRQ�JOL�LQGLUL]]L�
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LQVHULWL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��6H�QRQ�Â�FRVÇ��FRPSDLRQR�QHO�
FRUVR�GHOOD�SURFHGXUD�GL�FRQQHVVLRQH�GHL�PHVVDJJL�GL�HUURUH�FRUULVSRQG�
HQWL�

6H�ODYRUDWH�FRQ�ILOHV�WHPSRUDQHL�TXHVWR�QRQ�Â�ULOHYDQWH��

3HU�DYYLDUH�LO�GLDORJR�GL�SURWH]LRQH�VFHJOLHWH�GDOOD�ILQHVWUD�',*6,�o*HV�
WLRQH�GHOOnLPSLDQWRp�LO�PHQX�o'LDORJRp��&RPSDUH�LQL]LDOPHQWH�XQD�ILQ�
HVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHO�PRGR�GL�IXQ]LRQDPHQWR��

',*6,�GLVWLQJXH�L�WUH�PRGL�GL�IXQ]LRQDPHQWR�oFRQ�ILOHp��oGLUHWWDPHQWH�FRQ�
DSSDUHFFKLR�GL�SURWH]LRQHp�H�oFRQ�OnDSSDUHFFKLR�GL�SURWH]LRQH�WUDPLWHp��
6FHJOLHWH�OD�VHJXHQWH�RS]LRQH�

�� 6FHJOLHWH�OnRS]LRQH�oGLUHWWDPHQWH�FRQ�DSSDUHFFKLR�GL�SURWH]LRQHp

�� &RQIHUPDWH�OD�VFHOWD�FRQ�o2.p�

'RSR�FKH�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�o2.p�YLHQH�GLVSRVWR�XQ�FROOH�
JDPHQWR�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��&RPSDUH�SHU�TXHVWR�XQ�
PHVVDJJLR��$�FROOHJDPHQWR�DYYHQXWR�FRQ�VXFFHVVR�YLHQH�DSHUWD�XQD�ILQ�
HVWUD�',*6,�o'LDORJR�FRQ�OD�SURWH]LRQHp��FRQIURQWDWH�LO�&DSLWROR������

4 &DSLWROR������ 8QD�FRPXQLFD]LRQH�WUD�',*6,�HG�XQnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�FROOH�
JDWD�Â�SRVVLELOH�VROR�TXDQGR�OnLQGLUL]]R�GHOOnLPSLDQWR�H�GHOOnDSSDUHFFKLDW�
XUD�FRUULVSRQGHQWH��6H�TXHVWR�QRQ�Â�LO�FDVR��JOL�LQGLUL]]L�FRUULVSRQGHQWL�
GHYRQR�HVVHUH�PRGLILFDWL��&RPSDUH�XQ�PHVVDJJLR�

6FHJOLHWH�o2.p�SHU�WUDVIHULUH�LQ�',*6,�WXWWL�JOL�LQGLUL]]L�GHOOnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��,QGLUL]]L�GL�SURWH]LRQH�HVLVWHQWL�YHQJRQR�FRQ�FLÌ�VRYUDV�
FULWWL��&RPSDUH�TXLQGL�XQD�ULFKLHVWD�GL�FRQIHUPD�DOOD�TXDOH�ULVSRQGHWH�FRQ�
o2.p�

6H�OD�WUDVPLVVLRQH�GHJOL�LQGLUL]]L�Â�WHUPLQDWD��YLHQH�HIIHWWXDWR�XQ�UHVHW�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��'RSR�TXHVWR�UHVHW�VL�GHYH�QXRYD�
PHQWH�WUDVIHULUH�GD�',*6,�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQHOD�SDUDPHWUL]�
]D]LRQH�

6H�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWD�LQ�',*6,�QRQ�FRUULVSRQGH��FRP�
SDUH�DQFKH�XQ�PHVVDJJLR��&RQIHUPDWH�LO�PHVVDJJLR�FRQ�o2.p�H�DGDWWDWH�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�',*6,�LQ�PDQLHUD�DGHJXDWD���&RQIURQ�
WDWH�LO�&DSLWROR��������

a 6ROX]LRQL
DOWHUQDWLYH

6H�GXUDQWH�OD�SURFHGXUD�GL�FROOHJDPHQWR�GRYHVVHUR�HPHUJHUH�GHJOL�HUURUL��
LQWHUURPSHWHOD��/HJJHUH�LO�&DSLWROR�6����SHU�LQIRUPD]LRQL�

6���� 7UDVIHULUH�L�VHW�GL�SDUDPHWUL�SUHSDUDWL

4 &DSLWROR�������� 3RWHWH�WUDVIHULUH�L�SDUDPHWUL�SUHSDUDWL�H�PHPRUL]]DWL�QHL�ILOHV�QHOOnDSSDUHF�
FKLDWXUD�GL�SURWH]LRQH�FROOHJDWD��,O�PRGR�GL�SURFHGHUH�Â�LQ�TXHVWR�SDUDJR�
QDELOH�DOOD�FRQILJXUD]LRQH��SDUDPHWUL]]D]LRQH�H�WDUDWXUD�

3HU�LO�WUDVIHULPHQWR�GHOOD�FRQILJXUD]LRQH�VFHJOLHWH�GDO�PHQX�o&RQILJXUD]L�
RQHp�OnRS]LRQH�o)LOH��!�3URWH]LRQHp��6FHJOLHWH�SHU�LO�WUDVIHULPHQWR�GHOOD�
SDUDPHWUL]]D]LRQH�H�GHOOH�WDUDWXUH�OnRS]LRQH�GDO�PHQX�o3DUDPHWUL]]D]L�
RQHp�H��ULVSHWWLYDPHQWR�o7DUDWXUDp�
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$WWHQ]LRQH� ,�SDUDPHWUL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�YHQJRQR�VRYUDVFULWWL�
GXUDQWH�LO�WUDVIHULPHQWR��1HOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�YLHQH�DYYLDWR�
GRSR�LO�WUDVIHULPHQWR�XQ�UHVHW��&RPSDUH�SHU�TXHVWR�XQ�ULFKLHVWD�GL�FRQ�
IHUPD�FRUULVSRQGHQWH�

5LVSRQGHWH�DOOD�ULFKLHVWD�GL�FRQIHUPD�FRQ�o6Lp�TXDQGR�L�SDUDPHWUL�GHYRQR�
HVVHUH�WUDVIHULWL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�GDWL�GHOOnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�HVLVWHQWL�YHQJRQR�FRVÇ�VRYUDVFULWWL��6FHJOLHWH�o1Rp�VH�
QRQ�YROHWH�WUDVIHULUH�L�SDUDPHWUL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�GDWL�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�HVLVWHQWL�UHVWDQR�LQYDULDWL�

6H�DYHWH�ULVSRVWR�DOOD�GRPDQGD�GL�FRQIHUPD�FRQ�o6Lp��FRPSDUH�XQ�PHV�
VDJJLR�FRUULVSRQGHQWH��'RSR�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�YLHQH�HIIHWWX�
DWR�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�XQ�UHVHW��&RPSDUH�LQ�TXHVWR�FDVR�
XQ�PHVVDJJLR�

6���� 6HWWDUH�H�WUDVIHULUH�VLQJROL�SDUDPHWUL

4 &DSLWROR���� 3RWHWH�FDPELDUH�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DQFKH�VLQJROL�SDUD�
PHWUL��4XHVWR�Â�DOOR�VWHVVR�PRGR�SRVVLELOH�VLD�TXDQGR�ODYRUDWH�FRQ�SDUD�
PHWUL�SUHSDUDWL�FKH�FRQ�ILOHV�WHPSRUDQHL�

3URFHGHWH�LQQDQ]LWXWWR�FRVÆ�FRPH�Â�GHVFULWWR�QHO�&DSLWROR�6�����o6HWWDUH�
SDUDPHWULp��6FHJOLHWH��GLSHQGHQWHPHQWH�GDO�WLSR�GL�SDUDPHWUL�GHVLGHUDWL��
GDO�PHQX�UHODWLYR�OnRS]LRQH�o(ODERUDUHp��&RPSDUH�FRPH�UHD]LRQH�DOOD�
9RVWUD�VFHOWD�XQD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�

$OFXQH�GHOOH�ILQHVWUH�GL�GLDORJR�FRQWHQJRQR�XQ�ERWWRQH�FRQ�OD�GHQRPLQD�
]LRQH�o7UDVIHULUHp��4XHVWR�ERWWRQH�Â�WXWWDYLD�DWWLYR�VROR�TXDQGR�DYHWH�
FDPELDWR�DOPHQR�LO�VHWWDJJLR�GL�XQ�SDUDPHWUR��$WWUDYHUVR�OD�VFHOWD�GL�
TXHVWL�ERWWRQL�YHQJRQR�WUDVIHULWL�WXWWL�SDUDPHWUL�ILQRUD�FDPELDWL��

4XHVWL�SDUDPHWUL��SULPD�GHO�WUDVIHULPHQWR��SRVVRQR�LQ�FDVR�GL�ELVRJQR�
HVVHUH�PHPRUL]]DWL�QHOOnLPSLDQWR�GD�9RL�DSHUWR�R�QHOOnLPSLDQWR�WHPSRUD�
QHR��&RPSDUH�TXLQGL�SULPD�GHO�WUDVIHULPHQWR�GHL�SDUDPHWUL�XQD�ULFKLHVWD�
GL�VLFXUH]]D�

6FHJOLHWH�XQD�GHOOH�GXH�RS]LRQL�oFRQ�PHPRUL]]D]LRQHp�R�o6HQ]D�PHPR�
UL]]D]LRQHp��&RQIHUPDWH�LQ�VHJXLWR�OD�ULFKLHVWD�GL�FRQIHUPD�FRQ�o6Lp�VH�
YROHWH�WUDVIHULUH�L�SDUDPHWUL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�GDWL�HVLVW�
HQWL�GHOOR�VWHVVR�WLSR�YHQJRQR�LQ�TXHVWR�PRGR�VRYUDVFULWWL��6FHJOLHWH�
o1Rp�VH�QRQ�YROHWH�PHPRUL]]DUH�L�SDUDPHWUL�H�QHDQFKH�WUDVIHULUOL�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�GDWL�HVLVWHQWL�ULPDQJRQR�LQYDULDWL�
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$FFHVVR�YHORFH 6
6���� 7HUPLQDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 &DSLWROR���� 'RSR�FKH�DYHWH�WUDVIHULWR�WXWWL�L�SDUDPHWUL�ULOHYDQWL�QHOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH��SRWHWH�WHUPLQDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH��6FHJOLHWH�
SHU�TXHVWR�LO�PHQX�o$UUHVWRp��4XHVWR�PHQX�QRQ�FRQWLHQH�XOWHULRUL�RS]L�
RQL��&RPSDUH�GLUHWWDPHQWH�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�o6Lp�VH�
YROHWH�GDYYHUR�WHUPLQDUH�OnHODERUD]LRQH�GHOOD�SURWH]LRQH�

6�� 3UHOHYDUH�LQIRUPD]LRQL�QHO�PRGR�RSHUDWLYR�
oGLUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQHp�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4XHVWR�HVHPSLR�VSLHJD�L�SDVVDJJL�QHFHVVDUL�SHU�SUHOHYDUH�LQIRUPD]LRQL�
QHO�PRGR�RSHUDWLYR�oGLUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUDp�GDOOnLPSLDQWR��
RVVLD�GD�XQnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

�� $YYLDUH�OnHODERUD]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

�� 7UDVIHULUH�L�SDUDPHWUL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH

�� /HJJHUH�OH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

�� /HJJHUH�L�YDORUL�GL�PLVXUD�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

�� /HJJHUH�L�JXDVWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

�� 7HUPLQDUH�LO�GLORJR�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

3UHFHGHQWHPHQWH�GRYHWH�DYHU�SUHSDUDWR�H�DSHUWR�OnLPSLDQWR��OD�OLQHD�H�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��FRQIURQWDWH�LO�&DSLWROR�6���H�6����

6���� $YYLDUH�LO�GLDORJR�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 &DSLWROR���� 1HO�FRUVR�GHOOnHODERUD]LRQH��SRWHWH�WUDVIHULUH�LQIRUPD]LRQL�GDOOnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�QHL�ILOHV�FRUULVSRQGHQWL�GHO�FRPSXWHU��$�TXHVWR�VFRSR�
GHYRQR�FRLQFLGHUH�OnLQGLUL]]R�GHOOnLPSLDQWR��GHOOD�OLQHD�H�GHOOnDSSDUHFFKLDW�
XUD�DSHUWL�GDO�ILOH��FRQ�L�FRUULVSRQGHQWL�LQGLUL]]L�LVHULWL�QHOOnDSSDUHFFKLR�GL�
SURWH]LRQH�FRQ�FXL�FL�VL�GHYH�FROOHJDUH��4XHVWR�YDOH�DQFKH�SHU�LO�WLSR�GL�
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWD�H�SHU�OD�YHUVLRQH�GHOOnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH�VWDELOLWD�LQ�',*6,��6H�TXHVWR�QRQ�Â�LO�FDVR��FRPSDLRQR�QHO�
FRUVR�GHOOD�SURFHGXUD�GHO�FROOHJDPHQWR�GHL�PHVVDJJL�GL�HUURUH�FRUULV�
SRQGHQWL��6H�ODYRUDWH�FRQ�L�ILOHV�WHPSRUDQHL�TXHVWR�VWDWR�GL�FRVH�QRQ�Â�
ULOHYDQWH�
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
3HU�DYYLDUH�OnHODERUD]LRQH�VFHJOLHWH�QHOOD�ILQHVWUD�',*6,�o*HVWLRQH�
GHOOnLPSLDQWRp�LO�PHQX�o'LDORJR�FRQ�OD�SURWH]LRQHp��&RPSDUH�LQQDQ]LWXWWR�
XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHO�PRGR�GL�IXQ]LRQDPHQWR�

',*6,�GLVWLQJXH�L�WUH�PRGL�GL�IXQ]LRQDPHQWR�oFRQ�ILOHp��oGLUHWWDPHQWH�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�H�oFRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVRp��4XHVWR�FDSLWROR�GHVFULYH�LO�SUHOLHYR�GLUHWWR�GL�LQIRUPD]LRQL�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��'HYH�HVVHUH�VFHOWR��GXQTXH��LO�PRGR�
GL�IXQ]LRQDPHQWR�oGLUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�

�� 6FHJOLHWH�oGLUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�

�� &RQIHUPDWH�OD�VFHOWD�FRQ�o2.p�

'RSR�DYHU�FRQIHUPDWR�OD�VFHOWD�FRQ�o2.p�LQL]LD�LO�FROOHJDPHQWR�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��&RPSDUH�SHU�FÆR�XQ�PHVVDJJLR��$�SURFH�
GXUD�GL�FROOHJDPHQWR�DYYHQXWD�FRQ�VXFFHVVR�YLHQH�DSHUWD�OD�ILQHVWUD�
',*6,�o'LDORJR�FRQ�OD�SURWH]LRQHp��FRQIURQWDWH�LO�FDSLWROR������

4 &DSLWROR������ 8QD�FRPXQLFD]LRQH�WUD�',*6,�HG�XQnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�FROOH�
JDWD�Â�SRVVLELOH�VROWDQWR�TXDQGR�FRUULVSRQGH�OnLQGLUL]]R�GHOOnLPSLDQWR��
GHOOD�OLQHD�H�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��6H�TXHVWR�QRQ�Â�FRVÇ��
GRYHWH�PRGLILFDUH�OnLQGLUL]]R�UHODWLYR��&RPSDUH�XQ�PHVVDJJLR�

6FHJOLHWH�o2.p�SHU�WUDVIHULUH�WXWWL�JOL�LQGLUL]]L�LQVWDOODWL�LQ�',*6,�QHOOnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH��*OL�LQGLUL]]L�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
YHQJRQR�TXLQGL�VRYUDVFULWWL��&RPSDUH�RUD�XQD�ULFKLHVWD�GL�FRQIHUPD�DOOH�
TXDOH�ULVSRQGHWH�DQFKH�FRQ�o2.p�

1RQ�DSSHQD�LO�WUDVIHULPHQWR�GHJOL�LQGLUL]]L�Â�WHUPLQDWR��YLHQH�HIIHWWXDWR�XQ�
UHVHW�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��'RSR�LO�UHVHW�GHYRQR�QXRYD�
PHQWH�HVVHUH�WUDVIHULWL�L�SDUDPHWUL�GL�SURJHWWD]LRQH�H�GL�FRPDQGR�GL�',*6,�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

6H�LO�WLSR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWR�LQ�',*6,�QRQ�FRLQFLGH�
FRQ�TXHOOR�FROOHJDWR��FRPSDUH�DQFKH�XQ�PHVVDJJLR��&RQIHUPDWH�LO�PHV�
VDJJLR�FRQ�o2.p�H�DGDWWDWH�DGHJXDWDPHQWH�LO�WLSR�GHL�DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�LQ�',*6,��FRQIURQWDWH�LO�FDSLWROR��������

a 6ROX]LRQL
DOWHUQDWLYH

6H�GXUDQWH�OD�SURFHGXUD�GL�FROOHJDPHQWR�GRYHVVHUR�HPHUJHUH�GHL�SURE�
OHPL��LQWHUURPSHWHOD��/HJJHWH�GRSR�LO�FDSLWROR�6����

6���� 7UDVIHULUH�L�SDUDPHWUL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�
XQ�ILOH

4 &DSLWROR�������� 3RWHWH�WUDVIHULUH�L�VHWWDJJLGL�SDUDPHWUL�SUHVHQWL�QHOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�QHO�FRPSXWHU��RYYHUR�QHL�ILOHV�FRUULVSRQGHQWL��4XHVWR�Â�SRVVL�
ELOH�VLº�FRQ�L�FRPSRQHQWL�DSHUWL�FRPH�OnLPSLDQWR��OD�OLQHD�H�OnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��FKH�FRQ�ILOHV�WHPSRUDQHL��,O�PRGR�GL�SURFHGHUH�Â�
SDUDJRQDELOH�D�TXHOOR�GL�FRQILJXUD]LRQH��GL�VHWWDJJLR�H�GL�WDUDWXUD�

'XUDQWH�LO�WUDVIHULPHQWR�YHQJRQR�VRYUDVFULWWL�L�SDUDPHWUL�GHL�ILOHV�FRUULV�
SRQGHQWL��8WLOL]]DWH�SULPD�OD�SRVVLELOLWº�GL�FRQIURQWDUH�OD�WDUDWXUD�GHL�SDUD�
PHWUL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�H�QHL�ILOHV�
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$FFHVVR�YHORFH 6
6FHJOLHWH�LQ�EDVH�DOOnHVHPSLR�GL�FRQILJXUD]LRQH�GDO�PHQX�o&RQILJXUD]L�
RQHp�OnRS]LRQH�o&RQIURQWR�SURWH]LRQH��!�ILOHp��,�SDUDPHWUL�GL�FRQILJXUD]L�
RQH�YHQJRQR�WUDVIHULWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��H�
SUHFLVDPHQWH�QHOOnDUHD�GL�PHPRUL]]D]LRQH�WHPSRUDQHD��,�SDUDPHWUL�GL�
FRQILJXUD]LRQH�QHL�ILOHV�FRUULVSRQGHQWL�QRQ�YHQJRQR�LQ�TXHVWR�PRGR�FDP�
ELDWL��&RPSDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�

'RSR�DYHU�WHUPLQDWR�LO�WUDVIHULPHQWR�HG�LO�UDIIURQWR�ULFHYHWH�LO�ULVXOWDWR�
WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��6FHJOLHWH�o&KLXGHUHp�TXDQGR�DYHWH�FRQ�
WUROODWR�L�ULVXOWDWL�LQGLFDWL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

4 &DSLWROR�������� 6H�DYHWH�GHFLVR�GL�WUDVIHULUH�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH��VFHJOLHWH�GDO�
PHQX�GL�DPSOLDPHQWR�oFRQILJXUD]LRQHp�OnRS]LRQH�o&RQIURQWR�SURWH]LRQH�
��!�ILOHp��6FHJOLHWH�UHVSHWWLYDPHQWH�SHU�LO�WUDVIHULPHQWR�GHOOD�SDUDPHWUL]�
]D]LRQHH�GHOOD�WDUDWXUD�OnRS]LRQH�GDO�PHQX�o3DUPHWUL]]D]LRQHp�H��ULVSHWWL�
YDPHQWH�o7DUDWXUDp�

$WWHQ]LRQH� 'XUDQWH�LO�WUDVIHULPHQWR��L�SDUDPHWUL�GHL�ILOHV�FRUULVSRQGHQWL�YHQJRQR�
VRYUDVFULWWL��&RPSDUH�SHU�TXHVWR�XQD�ULFKLHVWD�GL�FRQIHUPD��

5LVSRQGHWH�DOOD�ULFKLHVWD�GL�FRQIHUPD�FRQ�o6Lp�VH�YROHWH�WUDVIHULUH�L�SDUD�
PHWUL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�QHL�ILOHV�FRUUHVSRQGHQWL��,�GDWL�
GHOOR�VWHVVR�WLSR�SUHVHQWL�YHQJRQR�FRQ�FLÌ�VRYUDVFULWWL��6FHJOLHWH�o1Rp�VH�
QRQ�YROHWH�WUDVIHULUH�L�SDUDPHWUL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

6H�DYHWH�ULVSRVWR�DOOD�ULFKLHVWD�GL�FRQIHUPD�FRQ�o6Lp�FRPSDUH�XQ�PHVVDJ�
JLR�FRUULVSRQGHQWH�

6���� /HJJHUH�OH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLR�GL�SURWH]LRQH

4 &DSLWROR������ /H�VHJQDOD]LRQL�YHQJRQR�SURGRWWH�DOOnLQWHUQR�GHOOnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�R�LQYLDWH�DWWUDYHUVR�OH�SHULIHULH�FROOHJDWH��(VVH�YHQJRQR�FUHDWH�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�PRPHQWR�VWHVVR�GHOOnDYYHQLPHQWR��
/H�VHJQDOD]LRQL�SRVVRQR�HVVHUH�VXGGLYLVH�LQ�FDWHJRULH�GLYHUVH�

• 6HJQDOL�GL�VHUYL]LR

• 3HUWXUED]LRQL�GL�UHWH

• 6HJQDOD]LRQL�GL�JXDVWL�D�WHUUD

• 6HJQDOD]LRQL�VSRQWDQHH

• 6HJQDOL�REOLJDWRULL�ULFKLHVWH�JHQHUDOL

• 6WDWLVWLFKH�GL�VFDWWR�GHOOnLQWHUUXWWRUH

4 &DSLWROR�������� /H�VHJQDOD]LRQL�SRVVRQR�HVVHUH�YLVXDOL]]DWH��DWWXDOL]]DWH��PHPRUL]]DWH�H�
VWDPSDWH��6FHJOLHWH�SHU�TXHVWR�GDO�PHQX�o6HJQDOD]LRQLp�OnRS]LRQH�o(ODE�
RUDUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�FDWHJRULD�GL�
VHJQDOD]LRQL��/D�FDWHJRULD�GHOOH�VHJQDOD]LRQL�GLSHQGH

• GDO�WLSR�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWR

• GDO�VHWWDJJLR�GHL�SDUDPHWUL�FKH�Â�VWDWR�VWDELOLWR�WUDPLWH�OD�o&RQILJXUD]L�
RQHp�
6,(0(16�$*���*LXJQR����� 6�r���
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
,Q�RJQL�FDWHJRULD�GL�VHJQDOD]LRQH�VRQR�FRPSUHVH�VHJQDOD]LRQL�DSSDUWH�
QHQWL�D�TXHVWD�FDWHJRULD��3HU�SRWHU�YLVXDOL]]DUH�TXHVWH�VHJQDOD]LRQL�SURFH�
GHWH�QHO�PRGR�VHJXHQWH�

�� (YLGHQ]LDWH�OD�FDWHJRULD�GL�VHJQDOD]LRQH�GL�FXL�YROHWH�YLVXOD]]DUH�OH�VLQ�
JROH�VHJQDOD]LRQL�

�� 6FHJOLHWH�o9LVXDOL]]DUHp�

3HU�SULPD�FRVD�YHQJRQR�WUDVIHULWH�OH�VHJQDOD]LRQL�DWWXDOL�GDOOnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��&RPSDUH�D�WDOH�SUHSRVLWR�XQD�VHJQDOD]L�
RQH��,Q�VHJXLWR�YLHQH�DSHUWD�XQD�ILQHVWUD�GL�GLDORJR�

4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�XQ�VRPPDULR�GHOOH�SHUWXUED]LRQL�GL�UHWH�
HPHVVH��4XHVWR�WLSR�GL�ILQHVWUD�GL�GLDORJR�FRPSDUH�VROR�QHO�FDVR�LQ�FXL�VL�
VFHOJRQR�L�VHJQDOL�GL�VHUYL]LR�H�OH�VHJQDOD]LRQL�GL�JXDVWL�D�WHUUD��(QWUDPEH�
OH�SHUWXUED]LRQL�YHQJRQR�GRFXPHQWDWH�DWWUDYHUVR�XQD�SOXUDOLWº�GL�VLQJROH�
VHJQDOD]LRQL��7XWWH�OH�VLQJROH�VHJQDOD]LRQL�VL�ULIHULVFRQR�DO�PRPHQWR�
VWHVVR�GHOOnDYYLDPHQWR�GHOOH�SHUWXUED]LRQL��/D�ILQHVWUD�GL�GLDORJR�DSHUWD�
PRVWUH�WXWWH�OH�SHUWXUED]LRQL�HPHUVH��4XHVWH�VRQR�FODVVLILFDWH�VHFRQGR�
OnRUDULR�H�OD�GDWD��,O�QXPHUR�GHOOH�SHUWXUED]LRQL��FKH�SRVVRQR�HVVHUH�YLVX�
DOL]]DWH�FRQWHPSRUDQHDPHQWH��Â�VSHFLILFR�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�

6FHJOLHWH�o$JJLRUQDUHp�SHU�YLVXDOL]]DUH�OH�SHUWXUED]LRQL�R�SHU�DJJLRUQDUH�
OD�VHJQDOD]LRQH�

6H�GHVLGHUDWH�HPHWWHUH�LO�VRPPDULR�YLVXDOL]]DWR�WUDPLWH�XQD�VWDPSDQWH�R�
LQ�XQ�ILOH��VFHJOLHWH�o6WDPSDUHp��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHV�
WUH�GL�GLDORJR�VRQR�GHVFULWH�QHO�FDSLWROR�����

3HU�SRWHU�YLVXDOL]]DUH�OH�VLQJROH�VHJQDOD]LRQL�GL�XQD�SHUWXUED]LRQH��SURFH�
GHWH�QHO�PRGR�VHJXHQWH�

�� (YLGHQ]LDWH�OD�SHUWXUED]LRQH��GL�FXL�YROHWH�YLVXDOL]]DUH�OD�VLQJROD�VHJ�
QDOD]LRQH�

�� 6FHJOLHWH�o9LVXDOL]]DUHp�

&RPSDUH�XQnDOWUR�ILQHVWUD�GL�GLDORJR��4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�
WXWWH�OH�VLQJROH�VHJQDOD]LRQL�SURGRWWH�QHOOH�SHUWXUED]LRQH�VFHOWD�

6FHJOLHWH�o0HPRUL]]DUHp�SHU�PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�LQ�
XQ�ILOH��,O�ILOH�YLHQH�FUHDWR�DXWRPDWLFDPHQWH��1RQ�FRPSDLRQR�XOWHULRUL�ILQ�
HVWUH�GL�GLDORJR�

6FHJOLHWH�o$JJLRUQDUHp�SHU�YLVXDOL]]DUH�QXRYH�VHJQDOD]LRQL�H�SHU�DWWXDOL]�
]DUH�OD�VHJQDOD]LRQH��6H�QRQ�DYHWH�PHPRUL]]DWR�OH�VHJQDOD]LRQL�YLVXDOL]�
]DWH��FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�o6Lp�VH�YROHWH�
PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH��6FHJOLHWH�o1Rp�VH�QRQ�YROHWH�
PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�

6H�GHVLGHUDWH�HPHWWHUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�WUDPLWH�XQD�VWDP�
SDQWH�R�WUDVIHULUOH�XQ�ILOH��VFHJOLHWH�oVWDPSDUHp��/H�IXQ]LRQL�GL�VWDPSD�H�
OH�ILQHVWUH�UHODWLYH�VRQR�GHVFULWWH�QHO�FDSLWROR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$FFHVVR�YHORFH 6
6H�QRQ�YROHWH�SLÓ�FRQWUROODUH�DOWUH�VHJQDOD]LRQL��VFHJOLHWH�o&KLXGHUHp��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��6H�QRQ�DYHWH�PHPRUL]]DWR�OH�VHJ�
QDOD]LRQL�YLVXDOL]]DWH��FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�o6Lp�
VH�YROHWH�PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH��6FHJOLHWH�o1Rp�VH�QRQ�
YROHWH�PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�

5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��$GHVVR�SRWHWH�VFHJOLHUH�
DOWUH�SHUWXUED]LRQL�R�XQnDOWUD�FDWHJRULD�GL�VHJQDOD]LRQL��6FHJOLHWH�SHU�
TXHVWR�o&KLXGHUHp��/D�ILQHVWUD�GL�GLDORJR�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQ�
HVWUD�GL�GLDORJR��FKH�SUHVHQWD�XQ�VRPPDULR�GL�WXWWH�OH�FDWHJRULH�GL�VHJ�
QDOD]LRQL�GLVSRQLELOL�

$GHVVR�SRWHWH�VVFHJOLHUH�DOWUH�FDWHJRULH�GL�VHJQDOD]LRQL�R�WHUPLQDUH�LO�SUR�
FHGLPHQWR��6FHJOLHWH�SHU�TXHVWR�o&KLXGHUHp��/D�ILQHVWUD�GL�GLDORJR�YLHQH�
FKLXVD�

a 6ROX]LRQL
DOWHUQDWLYH

3RWHWH�WUDVIHULUH�GHOOH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�
FRPSXWHU�VHQ]D�DYHUOH�SULPD�YLVXDOL]]DWH��/H�VHJQDOD]LRQL�YHQJRQR�WUDV�
IHULWH�H�PHPRUL]]DWH�VHSDUDWDPHQWH�SHU�FDWHJRULH��9HQJRQR�WUDVIHULWH�
WXWWH�OH�FDWHJRULH�WUDQQH�OD�FDWHJRULD�o6HJQDOD]LRQL�VSRQWDQHHp�

4 &DSLWROR�������� 6FHJOLHWH�GDO�PHQX�OnRS]LRQH�o3URWH]LRQH��!�ILOHp��3HU�LO�WUDVIHULPHQWR�GL�
RJQL�FDWHJRULD�FRPSDUH�XQD�VHJQDOD]LRQH�VHSDUDWD�

6���� /HJJHUH�L�YDORUL�GL�PLVXUD�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 &DSLWROR������ /nDSSDUHFFKLDWXUD�GL�SURWH]LRQH�ULFHYH�GDL�FRQYHUWLWRUL�FROOHJDWL�GHL�YDORUL�
GL�PLVXUD��VLD�FRPH�YDORUL�GL�WHQVLRQH�H�GL�FRUUHQWH�HIIHWWLYH�FKH�FRPH�YDO�
RUL�GL�IUHTXHQ]D��'DL�YDORUL�GL�PLVXUD�ULFHYXWL�SRVVRQR�HVVHUH�SURGRWWL�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�GHL�YDORUL�GL�PLVXUD�FRQQHVVL��,�YDORUL�GL�
PLVXUD�SURGRWWL�YHQJRQR�GLYLVL�LQ�FDWHJRULH�GLIIHUHQWL�H�VSHFLILFKH�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

• 9DORUL�GL�PLVXUD�GL�IXQ]LRQDPHQWR

• 9DORUL�GL�JXDVWR�D�WHUUD

• 9DORUL�GL�VRYUDFFDULFR

4 &DSLWROR�������� ,�YDORUL�GL�PLVXUD�SRVVRQR�HVVHUH�YLVXDOL]]DWL��PHPRUL]]DWL�H�VWDPSDWL��/D�
YLVXDOL]]D]LRQH�GHL�YDORUL�GL�PLVXUD�QHOOD�ILQHVWUD�GL�GLDORJR�YLHQH�DWWXDOL]�
]DWD�RJQL�GXH�VHFRQGL��6FHJOLHWH�GDO�PHQX�o9DORUL�GL�PLVXUDp�OnRS]LRQH�
o(ODERUDUHp�

&RPSDUH�LQQDQ]LWXWWR�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�FDWHJRULD�
GHL�YDORUL�GL�PLVXUD��/D�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�YLVXDOL]]DWL�GLSHQGH

• GDO�WLSR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWR

• GDL�VHWWDJJL�GL�SDUDPHWUL�FKH�VRQR�VWDWL�VWDELOLWL�WUDPLWH�LO�PHQX�o&RQ�
ILJXUD]LRQHp
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
,Q�RJQL�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�VRQR�FRPSUHVL�L�YDORUL�GL�PLVXUD�UHOD�
WLYL�D�TXHVWD�FDWHJRULD��3ULPD�GL�YLVXDOL]]DUH�L�YDORUL�GL�PLVXUD�GRYHWH�VWD�
ELOLUH�XQ�PRGR�GL�PHPRUL]]D]LRQH�SHU�L�YDORUL�WUDVPHVVL�FLFOLFDPHQWH��
6FHJOLHWH�SHU�TXHVWR�o2S]LRQLp��&RPSDUH�XQ�DOWUD�ILQHVWUD�GL�GLDORJR��
4XHVWD�ILQHVWUD�RIIUH�WUH�RS]LRQL�GLIIHUHQWL�SHU�LO�PRGR�GL�PHPRUL]]D]LRQH�

0DQXDOH 6FHJOLHWH�TXHVWD�RS]LRQH�VROR�VH�YROHWH�PHPRUL]]DUH�PDQXDOPHQWH�L�YDO�
RUL�GL�PLVXUD�

7XWWL�L�EORFFKL�GHL�YDORUL�GL�PLVXUD 6FHJOLHWH�TXHVWD�RS]LRQH�VH�YROHWH�PHPRUL]]DUH�DXWRPDWLFDPHQWH�WXWWL�L�
YDORUL�GL�PLVXUD�SURGRWWL�

7XWWL�[�PLQ 6FHJOLHWH�TXHVWD�RS]LRQH�VH�YROHWH�PHPRUL]]DUH�DXWRPDWLFDPHQWH�FRQ�
LQWHUYDOOL�FLFOLFL�L�YDORUL�GL�PLVXUD��,QVHULWH�QHOOnDUHD�GnLPPLVVLRQH�GDWL�
DSSRVLWD�LO�WHPSR�GL�GXUDWD�GHO�FLFOR�GHVLGHUDWR�

�� 6HJQDWH�OnRS]LRQH�GHVLGHUDWD�

�� &RQIHUPDWH�OD�VFHOWD�FRQ�o2.p�

5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

�� 6HJQDWH�OD�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�GHOOD�TXDOH�YROHWH�YLVXDOL]]DUH�
L�VLQJROL�YDORUL�GL�PLVXUD�

�� 6FHJOLHWH�o9LVXDOL]]DUHp�

,Q�VHJXLWR�YHQJRQR�WUDVIHULWL�L�YDORUL�GL�PLVXUD�DWWXDOL�GDOOnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH�DO�FRPSXWHU��&RPSDUH�SHU�TXHVWR�XQD�VHJQDOD]LRQH��1RQ�
DSSHQD�LO�WUDVIHULPHQWR�GHL�YDORUL�GL�PLVXUD�Â�WHUPLQDWR��FRPSDUH�XQD�ILQ�
HVWUD�GL�GLDORJR�

4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�WXWWL�L�YDORUL�GL�PLVXUD�SURGRWWL�GHOOD�FDW�
HJRULD�VFHOWD�LQ�RUGLQH�GnHQWUDWD��/D�VHJQDOD]LRQH�YLHQH�DWWXDOL]]DWD�FRQ�XQ�
FLFOR�GL�GXH�VHFRQGL�

6H�DYHWH�VFHOWR�OnRS]LRQH�SHU�OD�PHPRUL]]D]LRQH�DXWRPDWLFD��L�YDORUL�GL�
PLVXUD�YHQJRQR�PHPRUL]]DWL�VHFRQGR�LO�ORUR�DUULYR�R�VHFRQGR�LO�FLFOR�SUHV�
FHOWR��,O�ERWWRQH�o0HPRUL]]DUHp�QRQ�Â�DWWLYR�

6H�DYHWH�VFHOWR�OnRS]LRQH�GL�PHPRUL]]D]LRQH�o0DQXDOHp�Â�DWWLYR�LO�ERWWRQH�
o0HPRUL]]DUHp��6FHJOLHWH�o0HPRUL]]DUHp�SHU�PHPRUL]]DUH�L�YDORUL�GL�
PLVXUD�GL�IXQ]LRQDPHQWR�YLVXDOL]]DWL�LQ�XQ�ILOH��&RPSDUH�XQD�ULFKLHVWD�GL�
FRQIHUPD��6FHJOLHWH�o6Lp�VH�YROHWH�PHPRUL]]DUH�L�YDORUL�GL�PLVXUD�YLVXDO�
L]]DWL��6FHJOLHWH�o1Rp�VH�QRQ�YROHWH�PHPRUL]]DUOL�

6H�GHVLGHUDWH�HPHWWHUH�L�YDORUL�GL�PLVXUD�YLVXDOL]]DWL�WUDPLWH�XQD�VWDP�
SDQWH�R�WUDIHULUOL�LQ�XQ�ILOH��VFHJOLHWH�o6WDPSDUHp��/H�IXQ]LRQL�GL�VWDPSD�H�
OH�ILQHVWUH�GL�GLDORJR�UHODWLYH�VRQR�GHVFULWWH�QHO�FDSLWROR�����

6H�QRQ�YROHWH�SLX�FRQWUROODUH�DOWUL�YDORUL�GL�PLVXUD��VFHJOLHWH�o&KLXGHUHp��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��6H�QRQ�DYHWH�PHPRUL]]DWR�L�YDO�
RUL�GL�PLVXUD�YLVXDOL]]DWL��FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�
o6Lp�VH�YROHWH�PHPRUL]]DUH�L�YDORUL�GL�VFHOWD�YLVXDOL]]DWL��6FHJOLHWH�o1Rp�
VH�QRQ�YROHWH�PHPRUL]]DUH�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$FFHVVR�YHORFH 6
5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��$GHVVR�SRWHWH�VFHJOLHUH�
DOWUH�FDWHJRULH�GHL�YDORUL�GL�PLVXUD�R�WHUPLQDUH�LO�SURFHGLPHQWR��6FHJOLHWH�
SHU�TXHVWnXOWLPR�o&KLXGHUHp��/D�ILQHVWUD�GL�GLDORJR�YLHQH�FKLXVD�

a 6ROX]LRQL
DOWHUQDWLYH

3RWHWH�WUDVIHULUH�L�YDORUL�GL�PLVXUD�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�
FRPSXWHU�VHQ]D�DYHUOL�SULPD�YLVXDOL]]DWL��,�YDORUL�GL�PLVXUD�YHQJRQR�WUDV�
IHULWL�H�PHPRUL]]DWL�VHSDUDWDPHQWH�SHU�FDWHJRULD�

4 &DSLWROR�������� 6FHJOLHWH�GDO�PHQX�GL�DPSOLDPHQWR�o9DORUL�GL�PLVXUDp�OnRS]LRQH�o3URWH]L�
RQH��!�ILOHp��3HU�LO�WUDVIHULPHQWR�GL�RJQL�FDWHJRULD�FRPSDUH�XQD�VHJQDOD]L�
RQH�VHSDUDWD�

6���� /HJJHUH�L�JXDVWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

4 &DSLWROR������ ',*6,�FRQVHQWH�OnDUFKLYD]LRQH�H�OD�YDOXWD]LRQH�GHL�YDORUL�GHL�JXDVWL��/D�YDO�
XWD]LRQH�DYYLHQH�WUDPLWH�LO�PRGXOR�',*5$��3HU�SRWHU�HODERUDUH�OH�UHJLV�
WUD]LRQL�GHL�JXDVWL�FRQ�TXHVWR�PRGXOR��GHYH�HVVHUH�LQVHULWD�DOPHQR�XQD�
UHJLVWUD]LRQH�GL�JXDVWL�

6FHJOLHWH�GDO�PHQX�o9DORUH�GL�JXDVWRp�OnRS]LRQH�o5HJLVWUD]LRQH�GHL�
JXDVWLp��8Q�VRPPDULR�GHOOH�UHJLVWUD]LRQL�GHL�JXDVWL�YLHQH�SUHOHYDWR�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��'XUDQWH�TXHVWR�SURFHGLPHQWR�FRP�
SDUH�XQD�VHJQDOD]LRQH�

6H�VRQR�SUHVHQWL�UHJLVWUD]LRQL�GL�JXDVWL��FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�
FRQ�XQ�VRPPDULR�GL�WXWWH�OH�UHJLVWUD]LRQL�GL�JXDVWL�SUHVHQWL��/H�UHJLVWUD]L�
RQL�GL�JXDVWL�VRQR�IRUQLWL�GL�XQ�QXPHUR�GL�UHJLVWUD]LRQH�JXDVWL��7XWWH�OH�
LPPLVVLRQL�VRQR�FODVVLILFDWH�LQ�EDVH�DOOD�GDWD�H�OnRUDULR�LQ�XQ�RUGLQH�
DVFHQGHQWH��$GHVVR�SRWHWH�HVSRUWDUH�DQFKH�VLQJROH�UHJVLWUD]LRQL�GL�
JXDVWL�R�DQDOL]]DUOH�FRQ�LO�PRGXOR�',*5$��/HJJHWH�D�WDOH�SURSRVLWR�QHOOH�
LQWURGX]LRQL�SHU�OnXVR�

&DSLWROR�����(ODERUD]LRQH�GHOOH�UHJLVWUD]LRQL�GHL�JXDVWL�FRQ�',*5$
&DSLWROR��������(VSRUWD]LRQL�GHL�GDWL�GHOOH�UHJLVWUD]LRQL�GHL�JXDVWL�

a 6ROX]LRQL
DOWHUQDWLYH

3RWHWH�WUDVIHULUH�OH�UHJLVWUD]LRQL�GHL�JXDVWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�DO�FRPSXWHU�VHQ]D�DYHUOH�SULPD�YLVXDOL]]DWH�LQ�XQ�VRPPDULR��/H�UHJ�
LVWUD]LRQL�YHQJRQR�PHPRUL]]DWWH�VHSDUDWDPHQWH�

4 &DSLWROR������ 6FHJOLHWH�GDO�PHQX�o9DORUH�GL�JXDVWRp�OnRS]LRQH�o3URWH]LRQH��!�ILOHp��
&RPSDUH�LQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�o6Lp��VH�YROHWH�
WUDVIHULUH�WXWWH�OH�UHJLVWUD]LRQL�GHL�JXDVWL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�DO�FRPSXWHU��6FHJOLHWH�o1Rp�VH�QRQ�YROHWH�WUDVIHULUOH�

6���� 7HUPLQDUH�OnHODERUD]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH

4 &DSLWROR���� 'RSR�DYHU�SUHOHYDWR�WXWWH�OH�LQIRUPD]LRQL�ULOHYDQWL�GDOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH��SRWHWH�WHUPLQDUH�OnHODERUD]LRQH�FRQ�OnDSSDUHFFKLR��6FHJOLHWH�
SHU�TXHVWR�LO�PHQX�o$UUHVWRp��4XHVWR�PHQX�QRQ�FRQWLHQH�DOWUH�RS]LRQL��
&RPSDUH�GLUHWWDPHQWH�XQD�ULFKLHVWD�GL�FRQIHUPD��6FHJOLHWH�o6Lp��VH�
YROHWH�GDYYHUR�WHUPLQDUH�OnHODERUD]LRQH�GL�SURWH]LRQH��6FHJOLHWH�o1Rp�VH�
QRQ�YROHWH�WHUPLQDUH�OnHODERUD]LRQH�GL�SURWH]LRQH�
6,(0(16�$*���*LXJQR����� 6�r���
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$FFHVVR�YHORFH6
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6��� (ODERUD]LRQH�WHPSRUDQHD

',*6,�RIIUH�OD�SRVVLELOLWº�GL�HIIHWWXDUH�XQnHODERUD]LRQH�VHQ]D�FKH�VLD�
DSHUWR�XQ�LPSLDQWR��3RWHWH�FRVÆ�VFDPELDUH�GLUHWWDPHQWH�LQIRUPD]LRQL�FRQ�
XQnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�VHQ]D�DYHU�SUHSDUDWR�L�ILOHV�FRUULVSRQG�
HQWL��LPSLDQWR��OLQHD��HFF����',*6,�FUHD�SHU�TXHVWR�WLSR�GnHODERUD]LRQH�GHL�
ILOHV�WHPSRUDQHL�

'RYUHVWH�IDU�XVR�GL�TXHVWD�SRVVLELOLWº�VRSUDWXWWR�TXDQGR�GXUDQWH�LO�SUR�
FHGLPHQWR�GL�FROOHJDPHQWR�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�HPHUJRQR�
GHL�SUREOHPL��/nHODERUD]LRQH�FRQ�XQ�LPSLDQWR�WHPSRUDQHR�Â�GL�UHJROD�XQ�
PRGR�GL�SURFHGHUH�VLFXUR�H�SULYR�GL�HUURUL��(VVR�Â�WXWWDYLD�DSSOLFDELOH�QHO�
PRGR�GL�IXQ]LRQDPHQWR�oGLUHWWDPHQWH�FRQ�DSSDUHFFKLDWXUD�GL�SURWH]L�
RQHp�

&KLXGHWH�LQQDQ]LWXWWR�XQ�LPSLDQWR�FKH�SRWUHEEH�HVVHUH�DSHUWR��$YYLDWH�LQ�
VHJXLWR�OnHODERUD]LRQH�QHO�PRGR�GL�IXQ]LRQDPHQWR�oGLUHWWDPHQWH�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp��/D�SURFHGXUD�VHJXHQWH�Â�LGHQWLFD�D�
TXHOOD�SHU�OnHODERUD]LRQH�FRQ�OnLPSLDQWR��/HJJHWH�SHU�TXHVWR�DQFKH�
QHOOnLVWUX]LRQL�SHU�OnXVR�

&DSLWROR����������(ODERUD]LRQH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH
6�r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
� ,QWURGX]LRQH

',*6,�Â�XQR�VWUXPHQWR�SHU�PDQRYUDUH�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�
QXPHULFKH�GHOOD�6,(0(16�H�SHU�DQDOL]]DUH�L�GDWL�VLD�GL�VHUYL]LR�FKH�GL�UHJ�
LVWUD]LRQH�JXDVWL��,O�VRIWZDUH�SHU�OD�PDQRYUD�H�SHU�OnDQDOLVL�RIIUH�XQD�JUDQ�
QXPHUR�GL�IXQ]LRQL�SHU�OD�PDQRYUD�JXLGDWL�WUDPLWH�GLDORJR��
• 'LDORJR�FRQ�OD�SURWH]LRQH�QHL�GLYHUVL�PRGL�GL�IXQ]LRQDPHQWR��DQFKH�SHU�

LPSLDQWL�SLÓ�YHFFKL�WUDPLWH�LO�PRGXOR�'26�',*6,�LPSOHPHQWDWR
• ,O�VRVWHJQR�GHOOD�FRPXQLFD]LRQH�WUD�LO�FRPSXWHU�H�OnDSSDUHFFKLDWXUD�GL�

SURWH]LRQH�DWWUDYHUVR�LO�PRGHP��LO�VHOH]LRQDWRUH�GHO�FDQDOH�H�OnDFFRSSL�
DWRUH�D�VWHOOD

• /H�IXQ]LRQL�GL�SDUDPHWUL]]D]LRQH�SHU�OD�FRQILJXUD]LRQH��OD�SDUDPHWUL]]D�
]LRQH�H�OD�WDUDWXUD

• /H�IXQ]LRQL�GL�FRQWUROOR�H�GL�FRPDQGR
• /D�YLVXDOL]]D]LRQH��OnDUFKLYLD]LRQH�H�OD�VWDPSD�GL�PHVVDJJL�GLIIHUHQWL��

SHU�HV��VHJQDOD]LRQL�GL�JXDVWL�D�WHUUD��SHUWXUED]LRQL�GL�UHWH��HFF�
• /D�YLVXDOL]]D]LRQH�GL�YDORUL�VWDWLVWLFL
• /D�YLVXDOL]]D]LRQH��OnDUFKLYLD]LRQH�H�OD�VWDPSD�GHL�YDORUL�GL�PLVXUD�H�GHL�

GDWL�GL�UHJLVWUD]LRQH�JXDVWL
• /D�UDSSUHVHQWD]LRQH�GHOOH�FDUDWWHULVWLFKH�GL�]RQD�GHOOD�SURWH]LRQH�D�GLV�

WDQ]D�H�D�LPSHQGDQ]D�FRPH�GLDJUDPPD�GHOOH�]RQH
• )XQ]LRQL�GL�WUDVIHULPHQWR�ELGLUH]LRQDOL�SHU�GDWL�GLIIHUHQWL
• 3URWH]LRQH�GHOOD�SDUROD�FKLDYH�H�DVVHJQD]LRQH�GHL�GLULWWL�GL�DFFHVVR�ILQR�

DO�OLYHOOR�GL�VLQJROL�LQGLUL]]L
,O�SURJUDPPD�',*5$�Â�VWDWR�UHDOL]]DWR�SHU�OnDQDOLVL�H�OnHPLVVLRQH�JUDILFD�
GHL�GDWL�GL�UHJLVWUD]LRQH�JXDVWL��3RWHWH�DWWLYDUOR�GLUHWWDPHQWH�WUDPLWH�
',*6,�R�FKLDPDUOR�FRPH�PRGXOR�DXWRQRPR��(FFR�TXL�DOFXQL�GDWL�GL�
VHUYL]LR�

• 5DSSUHVHQWD]LRQH�GHL�GDWL�GL�UHJLVWUD]LRQH�JXDVWL�FRPH�YLVLRQH�GnLQVL�
HPH

• 5DSSUHVHQWD]LRQH�GHO�GHFRUVR�GHO�WHPSR�UHDOH�GHL�GDWL�GL�UHJLVWUD]LRQH�
JXDVWL�FRPH�YDORUL�LQVWDQWDQHL�HG�HIILFDFL�

• $SULUH�LQ�GLVVROYHQ]D�R�GLVVROYHUH�LQ�FKLXVXUD��GL�VLQJROL�YDORUL�LQVWDQWD�
QHL�HG�HIILFDFL

• /H�IXQ]LRQL�GL�]RRP�H�GL�VSRVWDPHQWR�SHU�OnDGDWWDPHQWR�GHOOH�UDSSUH�
VHQWD]LRQL

• /D�UDSSUHVHQWD]LRQH�LQ�IRUPD�GL�WDEHOOD�GHOOnDPSLH]D�H�GHOOnDQJROR�GL�
IDVH�SHU�PRPHQWL�VHOH]LRQDELOL�OLEHUDPHQWH

• &DOFROR�GHL�YDORUL�HIIHWWLYL��GHO�IDWWRUH�GL�GLVWRUVLRQH�H�GHO�FRHIILFLHQWH�
GL�)RXULHU�SHU�PRPHQWL�VHOH]LRQDELOL�OLEHUDPHQWH

• /H�IXQ]LRQL�GL�DUFKLYLD]LRQH�H�GL�VWDPSD
',*6,�FRPXQLFD�FRQ�JOL�DSSDUHFFKL�GL�SURWH]LRQH�6,(0(16�D�SDUWLUH�GDOOD�
YHUVLRQH�GHO�ILUPZDUH�9���$SSDUHFFKLR�FRQ�LQWHUIDFFLD�9'(:���,�ILOHV�GHOOH�
DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FKH�VRQR�VWDWL�FUHDWL�FRQ�',*6,�9���[�SHU�
YHUVLRQL�ILUPZDUH�LQIHULRUL��SRVVRQR�HVVHUH�FRQYHUWLWL�SHU�GHWHUPLQDWH�
DSSDUHFFKLDWXUH�GL�SURWH]LRQH�QHOOH�YHUVLRQL�ILUWPZDUH�DWWXDOL��$�WDOH�
VFRSR�DYHWH�D�GLVSRVL]LRQH�LO�SURJUDPPD�.219(57�
,O�SURJUDPPD�',*9�9��FRSLD�L�ILOHV�GHOOnDSSDUHFFKLR�GDJOL�LPSLDQWL�QHO�IRU�
PDWR�',*6,�9���[��DJOL�LPSLDQWL�QHO�IRUPDWR�',*6,�DWWXDOH��7XWWL�L�ILOHV�
GHOOnDSSDUHFFKLR�FRQ�OH�FRQILJXUD]LRQL��FRQ�L�PHVVDJJL��FRQ�JOL�VFULWWL�GHL�
JXDVWL�H�FRQ�L�YDORUL�GL�PLVXUD�YHQJRQR�PHPRUL]]DWL�LQ�EDVH�DOOD�VWUXWWXUD�
GHOOnLPSLDQWR�',*6,��4XHVWL�SRVVRQR�HVVHUH�HODERUDWL��GRSR�FKH�VRQR�VWDWL�
FRSLDWL��FRQ�LO�PRGXOR�'26�',*6,�LQWHJUDWR�LQ�',*6,�
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
,�SURJUDPPL�',*5$��.219(57�H�',*9�9��VRQR�QHOOD�PDVVD�GL�IRUQLWXUD�
FRPSUHVL�GD�',*6,�

��� $�SURSRVLWR�GHOOH�,VWUX]LRQL�SHU�OnXVR

4XHVWH�LVWUX]LRQL�GHVFULYRQR�OnXVR�GL�',*6,��',*5$��.219(57�H�
',*9�9���(VVL�QRQ�FRQWHQJRQR�WXWWDYLD�LQIRUPD]LRQL�EDVLODUL�SHU�TXDQWR�
ULJXDUGD�OD�WHFQLFD�GHOOnDSSDUDFFKLR�GL�SURWH]LRQH��4XHVWH�FRQRVFHQ]H��
FRVÆ�FRPH�TXHOOH�VXO�VLVWHPD�RSHUDWLYR��YHQJRQR�SUHVXSSRVWH�

6LQJROL�SDUDPHWUL�VSHFLILFL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��VLQJROH�IXQ�
]LRQL�GL�FRPDQGR�H�GL�FRQWUROOR��QRQ�YHQJRQR�VSLHJDWL��/H�UHODWLYH�LQIRU�
PD]LRQL�OH�WURYDWH�QHO�PDQXDOH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
FRUULVSRQGHQWH�

$WWHQ]LRQH� /HJJHWH�FRPSOHWDPHQWH�OH�,VWUX]LRQL�SHU�OnXVR�SULPD�GL�ODYRUDUH�FRQ�',*6,�
R�FRQ�XQR�GHL�SURJUDPPL�VXSSOHPHQWDUL�FRQVHJQDWL��2JQL�FDSLWROR�
GHVFULYH�XQ�DVSHWWR�LPSRUWDQWH�GHL�SURJUDPPL�H�GHO�ORUR�XVR�

/nDFFHVVR�YHORFH )DQQR�SDUWH�GHOOnDFFHVVR�YHORFH��XQD�EUHYH�VLQWHVL�GHOOH�LVWUX]LRQL�SHU�
OnLQVWDOOD]LRQH��GHL�WHPL�JHQHUDOL�SHU�TXDQWR�ULJXDUGD�OD�JHVWLRQH�H�OD�SUR�
WH]LRQH�GHOOnLPSLDQWR��FRPH�SXUH�OD�GHVFUL]LRQH�GL�HVHPSL��8WLOL]]DWH�
TXHVWD�SULPD�SDUWH�GHOOH�LVWUX]LRQL�SHU�OnXVR�SHU�SRWHU�ODYRUDUH�UDSLGD�
PHQWH�FRQ�OH�IXQ]LRQL�GL�EDVH�GL�',*6,�

&DSLWROR�� ,Q�TXHVWR�FDSLWROR�WURYDWH�XQD�YLVLRQH�GnLQVLHPH�GHL�WHPL�WUDWWDWL�QHO�SUH�
VHQWH�PDQXDOH��6HJXRQR�OH�LQGLFD]LRQL�JHQHUDOL�SHU�OnXVR�FRPH�SXUH�OD�
GHVFUL]LRQH�GHOOnLQVWDOOD]LRQH��

&DSLWROR�� 4XHVWR�FDSLWROR�GHVFULYH�OD�FKLDPDWD�H�OnDYYLR�GHL�VRIWZDUH�',*6,�GL�DQDO�
LVL�H�GL�YDOXWD]LRQH��,PSDUDWH�DQFKH�D�WHUPLQDUH��RYYHUR�DG�XVFLUH��GDO�SUR�
JUDPPD�

&DSLWROR�� 4XHVWR�FDSLWROR�GHVFULYH�OD�VWUXWWXUD�GL�EDVH�GHOOD�ILQHVWUD�',*6,��7URYDWH�
LQROWUH�XQD�YLVLRQH�GnLQVLHPH�GL�WXWWL�L�PHQX�H�GL�WXWWH�OH�RS]LRQL�GHO�PHQX�
GL�',*6,�

&DSLWROR�� 4XHVWR�FDSLWROR�GHVFULYH�WXWWH�OH�RSHUD]LRQL�FKH�VRQR�QHFHVVDULH�
QHOOnDPELWR�GHOOnLPSLDQWR��4XHVWH�VRQR�IXQ]LRQL�FRPH�FUHDUH��DSULUH��FKL�
XGHUH��FRSLDUH�H�FDQFHOODUH�L�ILOHV�

&DSLWROR�� 4XHVWR�FDSLWROR�VSLHJD�WXWWH�OH�IXQ]LRQL�FKH�VRQR�ULOHYDQWL�LQ�ULIHULPHQWR�DO�
GLDORJR�FRQ�OnDSSDUHFFKLR�GL�SURWH]LRQH��4XHVWH�VRQR�IXQ]LRQL�FRPH�
SDUDPHWUL]]D]LRQH��FRPDQGR��SURYD�H�UHJLVWUD]LRQL�GHL�JXDVWL�

&DSLWROR�� 1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�

&DSLWROR�� ,Q�TXHVWR�FDSLWROR�WURYDWH�GHOOH�LQIRUPD]LRQL�ULJXDUGDQWL�OH�IXQ]LRQL�RULHQ�
WDWH�DOOnXWHQWH��4XHVWH�IXQ]LRQL�VRQR�DG�HVHPSLR��UHDOL]]DUH�XQ�HOHQFR�
GHJOL�RSHUDWRUL�R�DVVHJQDUH�L�GLULWWL�GL�DFFHVVR�

&DSLWROR�� ,O�WHPD�GL�TXHVWR�FDSLWROR�Â�OD�GHVFUL]LRQH�GHOOH�IXQ]LRQL�GL�HVSRUWD]LRQH�H�
GL�VWDPSD�LQ�',*6,�

&DSLWROR�� 4XHVWR�FDSLWROR�GHVFULYH�OH�IXQ]LRQL�LQWHJUDWLYH�GL�',*6,�FRPH�DG�HVHP�
SLR�OnHVHFX]LRQH�GL�XQD�ULFKLHVWD�GL�PRGLILFD�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
&DSLWROR��� ,O�WHPD�GL�TXHVWR�FDSLWROR�Â�OD�GHVFUL]LRQH�GHO�SURJUDPPD�',*5$��7URYDWH�
GHOOH�LQIRUPD]LRQL�SHU�TXDQWR�ULJXDUGD�OH�IXQ]LRQL�HVVHQ]LDOL�SHU�OnXVR�GL�
TXHVWR�VRIWZDUH�GL�DQDOLVL�

&DSLWROR��� 1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�

&DSLWROR��� 1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�

&DSLWROR��� 1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�

&DSLWROR��� 1RQ�Â�ULOHYDQWH�SHU�OnXVR�DWWXDOH�

$SSHQGLFH 1HOOnDSSHQGLFH�WURYDWH�WUD�OnDOWUR�GHOOH�LQIRUPD]LRQL�ULJXDUGR�L�FDYL�

��� ,QGLFD]LRQL�JHQHUDOL�SHU�O
XVR�

/nXVR�GL�',*6,�FRUULVSRQGH�DOOH�FRQYHQ]LRQL�:LQGRZV�SUHVWDELOLWH��/D�
FRQRVFHQ]D�GL�TXHVWH�YLHQH�SUHVXSSRVWD��7XWWDYLD�YHQJRQR�ULDVVXQWL�LQ�
EUHYH�DOFXQL�FRQFHWWL�H�DOFXQH�DWWLYLWº�IRQGDPHQWDOL�

&RQFHWWL /D�PDUFDWXUD�GL�XQ�RJJHWWR�Gº�ULOLHYR�DOO
RJJHWWR��OR�DWWLYD�R�DOWULPHQWL�QH�
FDPELD�O
DVSHWWR��¢�LO�SULPR�VWDGLR�SHU�XQ
DWWLYLWº��PD�QRQ�SURYRFD�SHU�OR�
SLÓ�DOFXQD�DWWLYLWº��8Q�WDOH�RJJHWWR�SXÌ�HVVHUH�XQ�PHQX�RSSXUH�XQD�SRV�
VLELOLWº�GL�VFHOWD�GHO�PHQX�

6FHJOLHUH�VLJQLILFD�OD�VFHOWD�GL�XQD�RS]LRQH�FKH�FRPSRUWD�XQ
D]LRQH��6L�
VFHJOLH�XQD�RS]LRQH�GD�XQ�PHQX�R�GD�XQD�ILQHVWUD�GL�GLDORJR��6SHVVR�YLHQH�
VHJQDWR�XQ�RJJHWWR��SULPD�FKH�SRVVLDWH�VFHJOLHUH�O
D]LRQH�GD�DSSOLFDUH�

,O�WHUPLQH�DSULUH�VL�ULIHULVFH�D�PHQX��ILQHVWUH�H�ER[�FKH�FRQWHQJRQR�OH�
RS]LRQL��,�PHQX�YHQJRQR�DSHUWL�GRSR�FKH�Â�VWDWR�VHJQDWR�H�VHOH]LRQDWR�LO�
ORUR�QRPH��/H�ILQHVWUH�HG�L�ER[�YHJRQR�DSHUWL�GRSR�FKH�Â�VWDWD�VFHOWD�XQD�
RS]LRQH�FRUULVSRQGHQWH�

8VR�GHO�OLQJXDJJLR $�TXHVWR�SXQWR�YLHQH�VWDELOLWD�OD�GHVFUL]LRQH�GL�DWWLYLWº�HYLGHQWL�DOO
XWLOL]]R�
GHO�SURJUDPPD�

1HO�WHVWR�WURYDWH�XQD�IUDVH�VLPLOH��
6FHJOLHWH�QHO�PHQX��6LVWHPD��O
RS]LRQH�
�1XRYR��

8WLOL]]DQGR�LO�PRXVH�TXHVWD�IUDVH�VLJQLILFD��3RVL]LRQDWH�O
LQGLFDWRUH�GHO�
PRXVH�VXO�PHQX��6LVWHPD���3UHPHWH�LO�WDVWR�VLQLVWUR�GHO�PRXVH��,O�PHQX�
YLHQH�DSHUWR��3RVL]LRQDWH�O
LQGLFDWRUH�GHO�PRXVH�VXO�PHQX�GL�VFHOWD�
�1XRYR���3UHPHWH�LO�WDVWR�VLQLVWUR�GHO�PRXVH��9LHQH�SURGRWWD�O
DWWLYLWº�FRU�
ULVSRQGHQWH�
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
8WLOL]]DQGR�OD�WDVWDWXUD�TXHVWD�IUDVH�VLJQLILFD��3UHPHWH�LO�WDVWR�>$OW@��
0XRYHWH�OD�IDVFLD�GL�VHOH]LRQH�FRQ�LO�WDVWR�PXQLWR�GL�IUHFFLD�>←@�R�>→@�SHU�
LO�PHQX��6LVWHPD���3UHPHWH�LQ�VHJXLWR�LO�WDVWR�>↵@��/
DWWLYLWº�FRUULVSRQGHQWH�
YLHQH�DYYLDWD�

,Q�DOWHUQDWLYD�OD�VHOH]LRQH�SXÌ�DYYHQLUH�DQFKH�DWWUDYHUVR�O
DWWLYD]LRQH�GL�XQ�
+RWNH\��4XHVWR�Â�LO�WDVWR�FRUULVSRQGHQWH�DOOD�OHWWHUD�FKH�Â�VRWWROLQHDWD�QHO�
PHQX�R�QHO�PHQX�GL�VHOH]LRQH�

,QGLFD]LRQL $OO
LQWHUQR�GHOOH�,VWUX]LRQL�SHU�O
XVR�YHQJRQR�XWLOL]]DWL�D�VLQLVWUD�QHOOD�FRO�
RQQD�GL�FRPPHQWR�YLFLQR�DO�WHVWR�FRQWLQXR�GXH�VHJQL�G
LQGLFD]LRQH�

$WWHQ]LRQH� ,O�VHJQR��$WWHQ]LRQH��FRPSDUH�VHPSUH�TXDQGR�ULFHYHWH�GHOOH�LQIRUPD]LRQL�
SDUWLFRODUPHQWH�LPSRUWDQWL�

3UXGHQ]D� ,O�VHJQR��3UXGHQ]D��FRPSDUH�VHPSUH�TXDQGR�GXUDQWH�XQD�PDQRYUD�SRV�
VRQR�DQGDU�GLVWUXWWL�R�SHUVL�GHL�GDWL�

��� ,QVWDOOD]LRQH

/
LQVWDOOD]LRQH�GL�',*6,�H�GL�WXWWL�L�FRPSRQHQWL�FRPSOHPHQWDUL�LQFOXVL�DYYL�
HQH�LQ�PDQLHUD�FRQWLQXD�WUDPLWH�XQ�GLDORJR�JXLGDWR�

&RQILJXUD]LRQH�GL�VLVWHPD�PLQLPD 3HU�O
XWLOL]]D]LRQH�FRPSOHWD�GL�WXWWH�OH�IXQ]LRQL�GL�',*6,�VRQR�QHFHVVDUL�L�
VHJXHQWL�UHTXLVLWL�PLQLPL�GHOOD�FRQILJXUD]LRQH�GHO�VLVWHPD�

• ,%0�3&�FRPSDWLELOH�&RPSXWHU�FRQ�&38����6;

• ��0E�GL�5$0����0E�FRQVLJOLDWD

• +DUG�'LVN�FRQ����0E�GL�VSD]LR�OLEHUR�SHU�O
LQVWDOOD]LRQH�GL�WXWWL�L�FRP�
SRQHQWL�GHO�SURJUDPPD�H�GL�WXWWL�L�GDWL�FRPSOHPHQWDUL

• &DUWD�H�PRQLWRU�9*$

• 6LD�SHU�LO�FROOHJDPHQWR�FRQ�OD�SURWH]LRQH�FKH�FRQ�LO�PRXVH�XQ
LQWHUIDF�
FLD�VHULDOH

• 8Q�PRXVH�VRVWHQXW�GD�:LQGRZV����

• 8Q�FDYR�GL�FROOHJDPHQWR�SHU�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��VROR�SHU�
LO�PRGR�RSHUDWLYR��&RQ�DSSDUHFFKLDWXUD�GL�SURWH]LRQH��

• 06�:LQGRZV�����LQ�FROOHJDPHQWR�FRQ�06�'26�9HUVLRQH����

• ,Q�DOWHUQDWLYD�SRVVRQR�HVVHUH�LPSLHJDWL�FRPH�VLVWHPD�RSHUDWLYR�DQFKH�
:LQGRZV�����06�:LQGRZV�17�9HUVLRQH������R�,%0�26���9HUVLRQH�
����

7LSL�GL�LQVWDOOD]LRQH ,O�SURJUDPPD�G
LQVWDOOD]LRQH�FRQWUROOD�VH�Â�JLº�VWDWD�LQVWDOODWD�XQD�SUHFH�
GHQWH�YHUVLRQH�GL�',*6,�R�OD�YHUVLRQH�DWWXDOH��6H�TXHVWR�QRQ�Â�LO�FDVR�
YLHQH�DYYLDWD�XQD�SULPD�LQVWDOOD]LRQH��6H�WXWWDYLD�YHQJRQR�WURYDWL�FRPSR�
QHQWL�GHO�SURJUDPPD�YLHQH�DYYLDWD�XQ
LQVWDOOD]LRQH�FRQIRUPH�

6H�LQVWDOODWH�',*6,�SHU�OD�SULPD�YROWD�VHJXLWH�OH�LVWUX]LRQL�GHO�FDSLWROR�
�������6H�YROHWH�DWWXDOL]]DUH�XQD�YHUVLRQH�SUHLQVWDOODWD�OHJJHWH�LO�FDSLWROR�
�������4XHVWR�FDSLWROR�Â�DQFKH�LPSRUWDQWH�VH�YROHWH�LQ�VHJXLWR�LQVWDOODUH�
GHL�VLQJROL�FRPSRQHQWL�GL�',*6,�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
$YYLDUH�O
LQVWDOOD]LRQH ,QVHULWH�LO�GLVFKHWWR�G
LQVWDOOD]LRQH���LQ�XQ�GULYH�GLVN�TXDOVLDVL��1HOOD�
GHVFUL]LRQH�VHJXHQWH�YLHQH�VFHOWR�FRPH�GULYH�G
LQVWDOOD]LRQH�LO�GULYH�$�

6FHJOLHWH�GDO�PHQX��)LOH��GHO�3URJUDPP�0DQDJHU�O
RS]LRQH��(VHJXLUH���
&RPSDUH�XQD�ILQHVWUD�GL�GLDRORJR�FRQ�O
DUHD�G
LPPLVVLRQH�GDWL��,QVHULWH�
QHOO
DUHD�G
LPPLVVLRQH�GDWL�LO�QRPH�GHO�ILOH�G
LQVWDOOD]LRQH�VRWWR�OD�VSHFLIL�
FD]LRQH�GHO�GULYH�G
LQVWDOOD]LRQH�

D�?GLJLQVW�H[H

&RQIHUPDWH�OD�YRVWUD�LPPLVVLRQH�FRQ�>↵@�,O�SURJUDPPD�G
LQVWDOOD]LRQH�
YLHQH�DYYLDWR��,Q�DOWHUQDWLYD�D�TXHVWR�SRWHWH�DYYLDUH�O
LQVWDOOD]LRQH�DQFKH�
WUDPLWH�LO�ILOH�PDQDJHU��$SULWH�SHU�FLÌ�XQD�ILQHVWUD�SHU�LO�GULYH�G
LQVWDOOD]L�
RQH�H�FOLFFDWH�GXH�YROWH�VXO�ILOH��GLJLQVW�H[H��

$WWHQ]LRQH� ,167$//�QRQ�SXÌ�HVVHUH�DSHUWR�VH�Â�JLº�DSHUWR�XQR�GHL�SURJUDPL�',*6,��
.219(57��',*5$�R�',*9�9��

7HUPLQDUH�O
LQVWDOOD]LRQH 3RWHWH�LQWHUURPSHUH�O
LQVWDOOD]LRQH�GL�',*6,�LQ�TXDOVLDVL�PRPHQWR��8WLOL]�
]DWH�D�WDOH�VFRSR�LO�WDVWR�>(VF@�R�VFHJOLHWH��,QWHUURPSHUH���&$1&(/��GDOOD�
ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH��&RPSDUH�GL�FRQVHJXHQ]D�XQD�ULFKLHVWD�
GL�FRQIHUPD�

$WWHQ]LRQH� 'LSHQGHQWHPHQWH�GHL�SURJUDPPL�LQVWDOODWL�QHO�9RVWUR�3&�FRPSDLRQR�L�ERW�
WRQL�&$1&(/��LQWHUURPSHUH��H�+(/3��DLXWR��RSSXUH�,17(55203(5(�H�
$,872�

)LJXUD������ 5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOO
LQWHUUX]LRQH�GHOO
LQVWDOOD]LRQH

6FHJOLHWH��6L��SHU�WHUPLQDUH�O
LQVWDOOD]LRQH��/
LQVWDOOD]LRQH�YLHQH�WHUPLQDWD�
GRSR�XQ�PHVVDJJLR�

6FHJOLHWH��1R��VH�YROHWH�SURFHGHUH�FRQ�O
LQVWDOOD]LRQH��5LWRUQDWH�DOOD�
ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6H�DYHWH�FRQIHUPDWR�OD�ULFKLHVWD�GL�FRQIHUPD�FRQ��6,��ULFHYHWH�XQ�PHVVDJ�
JLR�

)LJXUD������ 0HVVDJJLR�UHODWLYR�DG�XQD�LQVWDOOD]LRQH�LQWHUURWWD

6FHJOLHWH��2.��SHU�FRQIHUPDUH�LO�PHVVDJJLR��/
LQVWDOOD]LRQH�YLHQH�WHUUPL�
QDWD�
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� 3ULPD�,QVWDOOD]LRQH

6H�LO�SURJUDPPD�GL�LQVWDOOD]LRQH�QRQ�WURYD�FRPSRQHQWL�GHOOD�YHUVLRQH�
',*6,�DWWXDOL�R�SUHFHGHQWL��Gº�DYYLR�DG�XQD�SULPD�LQVWDOOD]LRQH��5LFHYHWH�
GL�FRQVHJXHQ]D�XQD�ILQHVWUD�GL�LQIRUPD]LRQH��7HQHWH�FRQWR�GHO�IDWWR�FKH�
FRQ�OD�FRQIHUPD�GL�TXHVWD�ILQHVWUD�GL�LQIRUPD]LRQH�DFFHWWDWH�OH�FRQGL]LRQL�
GL�OLFHQ]D�GHOOD�6LHPHQV�$*�

)LJXUD������ )LQHVWUD�GL�LQIRUPD]LRQH�SHU�XQD�SULPD�LQVWDOOD]LRQH�GL�',*6,

6FHJOLHWH��$YDQWL��SHU�SURFHGHUH�FRQ�O
LQVWDOOD]LRQH��/D�ILQHVWUD�GL�LQIRU�
PD]LRQH�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH��&DQFHO��VH�YROHWH�WHUPLQDUH�O
LQVWDOOD]LRQH��/D�ILQHVWUD�GL�LQIRU�
PD]LRQH�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOO
LQWHUUX]LRQH�GHOO
LQVWDOOD]LRQH�
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

6H�DYHWH�FRQIHUPDWR�OD�ILQHVWUD�GL�LQIRUPD]LRQH�FRQ��$YDQWL��FRPSDUH�XQD�
ILQHVWUD�GL�GLDORJR��4XHVWD�9L�FKLHGH�GL�LQWURGXUUH�LO�QRPH�GHOO
XWHQWH�

)LJXUD������ )LQHVWUD�GL�GLDORJR��,QWURGX]LRQH�QRPH�XWHQWH�

/D�ILQHVWUD�GL�GLDORJR�FRQWLHQH�XQ
DUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�LQ�
TXHVWD�DUHD�LO�YRVWUR�QRPH�GHOOD�GLWWD�H�R�GHO�UHSDUWR��,O�QRPH�TXL�LQVHULWR�
YLHQH�UHJLVWUDWR�GD�',*6,�FRPH�OLFHQ]LDWDULR�

$WWHQ]LRQH� /D�UHJLVWUD]LRQH�GL�XQ�QRPH�Â�REOLJDWRULD��6HQ]D�TXHVWD�LPPLVVLRQH�
O
LQVWDOOD]LRQH�QRQ�SXÌ�HVVHUH�SRUWDWD�DYDQWL�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
6FHJOLHWH��$YDQWL��SHU�DFFHWWDUH�LO�QRPH�GHOO
XWHQWH�LQVHULWR��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD��H�VL�SURFHGH�FRQ�O
LQVWDOOD]LRQH��,O�ERWWRQH�
GLYHQWD�DWWLYR�VROR�GRSR�O
LPPLVVLRQH�GHO�QRPH�GHOO
XWHQWH�

6FHJOLHWH�d&DQFHOo�VH�YROHWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�LQIRU�
PD]LRQH�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

6H�DYHWH�FRQIHUPDWR�OnXOWLPD�ILQHVWUD�GL�GLDORJR�FRQ�d$YDQWLo�FRPSDUH�
XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR��4XHVWD�9L�FKLHGH�GL�LQVHULUH�GXH�LQGLFL�
GnLQVWDOOD]LRQH��$OOnLQWHUQR�GHOOD�GLUHFWRU\�',*6,�YHQJRQR�GHSRVWL�WXWWL�L�
ILOHV�VSHFLILFL�GHO�SURJUDPPD��$OOnLQWHUQR�GHOOD�GLUHFWRU\�$QODJHQ�YHQJRQR�
GHSRVWL�WXWWL�L�ILOHV��FKH�FRQWHQJRQR�L�GDWL�VSHFLILFL�GHOOnLPSLDQWR�

3HU�OnLQWURGX]LRQH�GHL�GDWL�Â�SUHYLVWR�SHU�RJQL�GLUHFWRU\�XQD�SURSULD�DUHD�
GnLPPLVLRQH�

)LJXUD������ )LQHVWUD�GL�GLDORJR�d,QWURGX]LRQH�GHJOL�GLUHFWRU\o

6FHJOLHUH�OD�GLUHFWRU\ &RPH�LQVWDOOD]LRQH�GL�EDVH�YLHQH�SURSRVWR�ULVSHWWLYDPHQWH�XQD�GLUHFWRU\�
SHU�L�ILOHV�VSHFLILFL�GHOOnLPSLDQWR�H�XQ�DOWUR�SHU�L�ILOHV�VSHFLILFL�GHO�SUR�
JUDPPD��3RWHWH�ULSUHQGHUH�TXHVWH�GLUHFWRULHV�R�LQWURGXUQH�GHOOH�QXRYH��
)LOHV�QRQ�DQFRUD�HVLVWHQWL�YHQJRQR�FUHDWL�GD�',*6,��

$WWHQ]LRQH� 1HOOnLQWURGX]LRQH�GHL�GDWL�IDWH�DWWHQ]LRQH�DOOH�UHJROH�H�DOOH�OLPLWD]LRQL�VHJ�
XHQWL�

• /D�GLUHFWRU\�$QODJHQ�QRQ�GHYH�HVVHUH�XQ�VRWWRGLUHFW\�GHOOD�GLUHFWRU\�
',*6,�

• 7HQHWH�FRQWR�GHOOH�FRQYHQ]LRQL�'26�YLJHQWL�

• &RQWUROODWH�VH�LO�GULYH�LQGLFDWR�HVLVWH��,�GULYHV�QRQ�GHYRQR�SRVVHGHUH�
OD�FRQGL]LRQH�62/2�/(7785$��,�IORSS\�GLVN�QRQ�VRQR�SHUPHVVL�

,QVWDOODUH�OnLPSLDQWR�GLPRVWUDWLYR 6HJQDWH�TXHVWD�DUHD�GL�FRQWUROOR�SHU�LQVWDOODUH�L�ILOHV�SHU�OnLPSLDQWR�GLPRV�
WUDWLYR��',*6,�SUHGLVSRQH�DXWRPDWLFDPHQWH��OD�GLUHFWR\�d'(02$1/o��
/nLQVWDOOD]LRQH�GL�TXHVWL�ILOHV�Â�FRQVLJOLDELOH�GDWR�FKH��WUDPLWH�OnLPSLDQWR�
GLPRVWUDWLYR�YLHQH�IDFLOLWDWR�OnDSSUHQGLPHQWR�GHO�SURJUDPPD�GD�XVDUH��
1HOOnLQVWDOOD]LRQH�GL�EDVH�Â�VHJQDWD�TXHVWD�DUHD�GL�FRQWUROOR�

6HOH]LRQDWH�d5LFHUFDUHo�SHU�VFHJOLHUH�XQD�GLUHFWRU\�JLº�HVLVWHQWH�FRPH�
GLUHFWRU\�',*6,�R�FRPH�GLUHFWRU\�$QODJHQ��&RPSDUH�SHU�TXHVWR�OD�ILQHVWUD�
GL�GLDORJR�GHOOD�)LJXUD����
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD������ )LQHWVUD�GL�GLDORJR�d5LFHUFDUHo

6HJQDWH�QHOOnDUHD�GL�VFHOWD�d'LUHFWRU\o�XQD�GLUHFWRU\�HVLVWHQWH��6H�OD�
GLUHFWRU\�GHVLGHUDWD�VL�WURYD�VX�XQ�DOWUR�GULYH��VFHJOLHWHOR�GDOOD�OLVWD�
d'ULYHVo�

6FHJOLHWH�d2.o�SHU�FRQIHUPDUH�OD�GLUHFWRU\�VHJQDWD��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�d&DQFHOoVH�QRQ�YROHWH�DGRWWDUH�DOFXQD�GLUHFWRU\�H�QHDQFKH�OD�
GLUHFWRU\�VHJQDWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��5LWRUQDWH�DOOD�
ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6H�DYHWH�VFHOWR�d2.o�YLHQH�DWWXDOL]]DWD��QHOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJ�
XUD������OnDUHD�GL�LPPLVVLRQH�GDWL�FRUULVSRQGHQWH��5LSHWHWH�HYHQWXDOPHQWH�
LO�SURFHGLPHQWR�SHU�OnDOWUD�GLUHFWRU\�

6FHJOLHWH�d$YDQWLo�SHU�DGRWWDUH�L�GDWL�VFHOWL�H�SHU�SURFHGHUH�FRQ�OnLQVWDO�
OD]LRQH�

6FHJOLHWH�d,QGLHWURo�SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��7UDPLWH�TXHVWD�D]LRQH�YLHQH�ULILX�
WDWD�OD�9RVWUD�VFHOWD�

6FHJOLHWH�d&DQFHOo�VH�YROHWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�FRP�
SDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d2.o�YHQJRQR�LQQDQ]LWXWWR�FRQWUROODWL�
L�GDWL��6H�DYHWH�LQVHULWR�XQD�GLUHFWRU\�QRQ�DQFRUD�HVLVWHQWH��TXHVWD�SXÌ�
HVVHUH�FUHDWD�GDO�SURJUDPPD�GnLQVWDOOD]LRQH��3ULPD�FRPSDUH�WXWWDYLD�XQD�
ULFKLHVWD�GL�FRQIHUPD�FRUULVSRQGHQWH�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
)LJXUD������ 5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOnDSSOLFD]LRQH�GL�XQD�GLUHFWRU\

6FHJOLHWH�d6Lo�VH�YROHWH�DSSOLFDUH�OD�GLUHFWRU\�VFHOWR��/D�ILQHVWUD�GL�GLDORJR�
GHOOD�)LJXUD�����YLHQH�FKLXVD�H�VL�SURFHGH�FRQ�OnLQVWDOOD]LRQH�

6FHJOLHWH�d1Ro�VH�QRQ�YROHWH�DSSOLFDUH�OD�GLUHFWR\�VFHOWR��5LWRUQDWH�DOOD�
ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��,QVHULWH�HYHQWXDOPHQWH�XQD�DOWUD�GLUHFWRU\�
R�WHUPLQDWH�OnLQVWDOOD]LRQH�

6H�L�9RVWUL�GDWL�SHU�PRWLYL�GL�IRUPD�ULVXOWDQR�HUUDWL��FRPSDUH�XQ�PHVVDJJLR�
FRUULVSRQGHQWH�

)LJXUD������ 0HVVDJJLR�LQ�FDVR�GL�LQVWDOOD]LRQH�VX�GULYH�IORSS\�HUUDWR

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.o��,QVWDOODWH�',*6,�VX�XQ�GULYH�KDUG�
GLVN�

)LJXUD������ 0HVVDJJLR�LQ�FDVR�GL�GULYH�QRQ�YDOHYROH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.o��6FHJOLHWH�XQ�DOWUR�GULYH�
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������0HVVDJJLR�LQ�FDVR�GL�LPPLVVLRQH�HUUDWD�GHOOD�GLUHFWRU\

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.o��&RQWUROODWH�OnLQGLFD]LRQH�GHO�SHUFRUVR�
H�VFHJOLHWH�HYHQWXDOPHQWH�XQD�DOWUD�GLUHFWRU\�

4XDQGR�L�GDWL�VRQR�HVDWWL�FRPSDUH�OD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�������
4XHVWD�SHUPHWWH�GL�VWDELOLUH�L�ILOHV�VSHFLILFL�GHOOnDSSDUHFFKLR�GD�LQVWDOODUH�

$WWHQ]LRQH� ',*6,�SXÌ�FRPXQLFDUH�VROR�FRQ�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�SHU�OH�
TXDOL�VRQR�VWDWL�LQVWDOODWL�L�GDWL�FRUULVSRQGHQWL��(YHQWXDOPHQWH�GHYRQR�
HVVHUH�LQVWDOODWL�VXFFHVVLYDPHQWH�GHL�VLQJROL�FRPSRQHQWL��YHGL�&DSLWROR�
������

)LJXUD�������)LQHVWUD�GL�GLDORJR�d6HOH]LRQDPHQWR�GHO�)LUPZDUHo

/D�ILQHVWUD�GL�GLDORJR�Gº�XQ�VRPPDULR�GL�WXWWL�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�
SURWH]LRQH��FRQ�OD�YHUVLRQH�ILUPZDUH�UHODWLYD��GLVSRQLELOL�DO�PRPHQWR��/H�
VLQJROH�LPPLVVLRQL�VRQR�FODVVLILFDWH�LQ�RUGLQH�DOIDEHWLFR�VHFRQGR�L�WLSL�GL�
DSSDUHFFKLDWXUH�GL�SURWH]LRQH�

6FHJOLHUH�LO�WLSR�GL�DSSDUHFFKLDWXUD
GL�SURWH]LRQH���LO�ILUPZDUH

6HJQDWH�WXWWL�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��ULVSHWWLYDPHQWH�WXWWH�
OH�YHUVLRQL�)LUPZDUH��SHU�TXHL�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�SHU�L�
TXDOL�YROHWH�HODERUDUH�GHL�GDWL�R�FRQ�L�TXDOL�YROHWH�FRPXQLFDUH�

6FHJOLHWH�d7XWWL�Ho�SHU�VHJQDUH�WXWWL�JOL�LQVHULPHQWL�YLVXDOL]]DWL��8QD�VLQ�
JROD�VFHOWD�SUHFHGHQWH�YLHQH�FRQ�FLÌ�ULILXWDWD�

6FHJOLHWH�d1HVVXQDo�SHU�WRJOLHUH�OD�GHPDUFD]LRQH�DJOL�LQVHULPHQWL�VHJ�
QDWL��8QD�VLQJROD�VFHOWD�SUHFHGHQWH�YLHQH�FRQ�FLÌ�ULILXWDWD�

6FHJOLHWH�d$YDQWLo�SHU�DGRWWDUH�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH���
YHUVLRQL�)LUPZDUH�VHJQDWL�H�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH��
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
,O�ERWWRQH�GLYHQWD�DWWLYR�VH�DYHWH�VHJQDWR�DOPHQR�XQD�YHUVLRQH�GHO�)LUP�
ZDUH�

6FHJOLHWH�d,QGLHWURo�SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��$WWUDYHUVR�TXHVWD�D]LRQH�YLHQH�
ULILXWDWD�OD�9RVWUD�VFHOWD�

6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

$GHVVR�DYHWH�WURYDWR�WXWWL�L�GDWL�QHFHVVDUL�SHU�OnLQVWDOOD]LRQH��6H�DYHWH�
FRQIHUPDWR�OnXOWLPD�VFHOWD�FRQ�d$YDQWLo��FRPSDUH�XQ�PHVVDJJLR��4XHVWR�
PHVVDJJLR�9L�LQIRUPD�VXOOD�SUHSDUD]LRQH�PRPHQWDQHD�GHL�SDUDPHWUL�
GnLQVWDOOD]LRQH�

)LJXUD�������0HVVDJJLR�GXUDQWH�OD�SUHSDUD]LRQH�GHL�SDUDPHWUL�GnLQVWDOOD]LRQH

1RQ�DSSHQD�OD�SUHSDUD]LRQH�YLHQH�FRQFOXVD��FRPLQFLD�LO�SURJUDPPD�GL�
LQVWDOOD]LRQH�FRQ�OnLQVWDOOD]LRQH�GHL�ILOHV�GDO�GLVFKHWWR�GL�LQVWDOOD]LRQH����8Q�
PHVVDJJLR�FRUULVSRQGHQWH�DOOD�)LJXUD������9L�LQIRUPD�VXOOR�VWDWR�DWWXDOH�
GHOOnLQVWDOOD]LRQH�

)LJXUD�������0HVVDJJLR�GXUDQWH�OnLQVWDOOD]LRQH�GL�',*6,

6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�FRQ�
LO�PHVVDJJLR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH��GHOOnLQVWDOOD]L�
RQH�FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

'RSR�FKH�WXWWL�L�ILOHV�GHO�GLVFKHWWR�GnLQVWDOOD]LRQH���VRQR�VWDWL�FRSLDWL�QHOOD�
DSSRVLWD�GLUHFWRU\��FRPSDUH�XQ�XOWHULRUH�PHVVDJJLR��4XHVWR�9L�FKLHGH�GL�
LQWURGXUUH�LO�GLVFKHWWR�GL�LQVWDOOD]LRQH�VXFFHVVLYR�

La preparazion è in corso
Si prega di attendere un momento
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������)LQHVWUD�GL�GLDORJR�d,QWURGXUUH�XQ�QXRYR�GLVFKHWWRo

,QVHULWH�LO�GLVFKHWWR�ULFKLHVWR�QHO�GULYH�GL�LQVWDOOD]LRQH��6H�LO�9RVWUR�GULYH�GL�
LQVWDOOD]LRQH�QRQ�Â�LGHQWLFR�FRQ�LO�GULYH�LQGLFDWR��FRUUHJJHWH�OnLQWURGX]LRQH�
QHOOnDUHD�GL�LPPLVVLRQH�GDWL�

6FHJOLHWH�d2.o�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��&RPSDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�DOOD�)LJXUD�
�����

6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�ULFH�
YHWH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

3URVHJXLWH�SHU�JOL�DOWUL�SURFHGLPHQWL�LQ�PDQLHUD�DQDORJD�FRPH�SHU�OH�LQGL�
FD]LRQL�SUHFHGHQWL��4XDQGR�WXWWL�L�ILOHV�YHQJRQR�FRSLDWL�QHOOD�GLUHFWRU\�GL�
LQVWDOOD]LRQH�FRPSDUH�XQ�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�DG�LQVWDOOD]LRQH�FRQFOXVD�FRQ�VXFFHVVR

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.o�

,O�SURJUDPPD�GL�LQVWDOOD]LRQH�SUHSDUD�DXWRPDWLFDPHQWH�XQ�JUXSSR�GL�SUR�
JUDPPD�SHU�',*6,�H�SHU�L�FRPSRQHQWL�DSSDUWHQHQWL�DG�HVVR��/D�ILQHVWUD��
GL�TXHVWR�JUXSSR�GL�SURJUDPPD�YLHQH�DSHUWD�DG�LQVWDOOD]LRQH�FRQFOXVD�

)LJXUD�������*UXSSR�GL�SURJUDPPD�',*6,

,O�JUXSSR�GL�SURJUDPPD�FRQWLHQH�OH�LFRQH�SHU�',*6,��',*5$��.219(57��
',*9�9��H�,167$//�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
����� ,QVWDOOD]LRQH�VXFFHVVLYD

'RSR�FKH�OD�SULPD�LQVWDOOD]LRQH�VL�Â�FRQFOXVD�FRQ�VXFFHVVR��SHU�OnLQVWDO�
OD]LRQH�VXFFHVVLYD��GL�FRPSRQHQWL�GL�XQD�YHUVLRQH�DWWXDOH�SRWHWH�ODQFLDUH�
LO�SURJUDPPD�,167$//��/nLFRQD�GHO�SURJUDPPD�SHU�,167$//�Â�UDSSUHVHQ�
WDWD�D�VLQLVWUD��7URYDWH�TXHVWD�LFRQD�QHO�JUXSSR�GL�SURJUDPPD�',*6,�

&OLFFDQGR�GXH�YROWH�VXOOnLFRQD�YLHQH�DYYLDWR�,167$//��,Q�DOWHUQDWLYD�SRWH�
WHW�DYYLDUH�,167$//�DQFKH�WUDPLWH�OnRS]LRQH�d(VHJXLUHo�GDO�PHQX�d)LOHo�
GHO�3URJUDP�0DQDJHU��&RPSDUH�LQQDQ]LWXWWR�XQD�ILQHVWUD�GL�LQIRUPD]LRQH�

)LJXUD�������)LQHVWUD�GL�LQIRUPD]LRQH�SHU�OnLQVWDOOD]LRQH�VXFFHVVLYD�GL�',*6,

6FHJOLHWH�d2.o�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH�VXFFHVVLYD��/D�ILQHVWUD�
GL�LQIRUPD]LRQH�DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�LQWHUURPSHUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD�������

6H�DYHWH�FRQIHUPDWR�OnXOWLPD�ILQHVWUD�GL�GLDORJR�FRQ�d2.o�FRPSDUH�
XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR��4XHVWD�9L�FKLHGH�GL�LQWURGXUUH�XQD�GLUHF�
WRU\�RULJLQDULD�GL�FXL�YROHWH�LQVWDOODUH�GHL�FRPSRQHQWL�R�OnLQWHUR�SUR�
JUDPPD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d6HOH]LRQDPHQWR�GHOOD�GLUHFWRU\o
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6HOH]LRQDUH�OD�GLUHFWRU\ 'L�UHJROD�OnLQVWDOOD]LRQH�VXFFHVVLYD�DYYLHQH�WUDPLWH�L�GLVFKHWWL�GL�LQVWDOOD]L�
RQH��,QVHULWH�SHU�FLÌ�LO�SULPR�GLVFKHWWR�GL�LQVWDOOD]LRQH�QHO�GULYH�GL�LQVWDO�
OD]LRQH��5LSRUWDWH�QHOOnDUHD�GL�LPPLVVLRQH�GDWL�GHOOD�ILQHVWUD�GL�GLDORJR�OD�
GHQRPLQD]LRQH�GHO�GULYH�FRPSUHQVLYR�GL�GLUHFWRU\�GL�UDGLFH�

6H�DYHWH�FRSLDWR�GHL�GLVFKHWWL�GL�LQVWDOOD]LRQH�VXO�KDUG�GLVN��GRYHWH�ULSRU�
WDUH�OD�GHQRPLQD]LRQH�GHO�GULYH�FRUULVSRQGHQWH��,QGLFDWH�LQROWUH�LO�SHU�
FRUVR�FRPSOHWR�DL�VLQJROL�ILOHV�

6FHJOLHWH�d5LFHUFDUHo�SHU�VFHJOLHUH��WUDPLWH�SURFHGXUD�JXLGDWH��XQD�GLUHF�
WRU\�JLº�HVLVWHQWH��&RPSDUH�TXLQGL�XQD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�
DOOD�)LJXUD�����GHO�FDSLWROR��������3URFHGHWH�FRPH�GHVFULWWR�LQ�TXHO�FDSL�
WROR�

6FHJOLHWH�d$YDQWLo�SHU�DGRWWDUH�OD�GLUHFWRU\�LQGLFDWD�FRPH�GLUHFWRU\�RULJL�
QDULD�SHU�OnLQVWDOOD]LRQH�VXFFHVVLYD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�
FKLXVD�H�VL�SURFHGH�FRQ�OnLQVWDOOD]LRQH�

6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d$YDQWLo�YHQJRQR�LQQDQ]LWXWWR�FRQWURO�
ODWL�L�GDWL��&RPSDUH�XQ�PHVVDJJLR�VH�OnDFFHVVR�DL�ILOHV�QRQ�Â�SRVVLELOH�

)LJXUD�������0HVVDJJLR�LQ�FDVR�GL�ILOH�HUUDWR�d',*,1+�',5o

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.o��,QGLFDWH�LO�SHUFRUVR�DWWUDYHUVR�LO�
TXDOH�L�ILOHV�GL�LQVWDOOD]LRQH�VRQR�DFFHVVLELOL�

6H�WXWWH�OH�LPPLVVLRQL�ULFKLHVWH�VRQR�DYYHQXWH�FRUUHWWDPHQWH�FRPSDUH�
XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHL�FRPSRQHQWL�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
)LJXUD�������)LQHVWUD�GL�GLDORJR��d6HOH]LRQDPHQWR�GHL�FRPSRQHQWLo

7LSR�GL�LQVWDOOD]LRQH /D�VFHOWD�GHO�WLSR�GL�LQVWDOOD]LRQH�LQIOXHQ]D�OnHVWHQVLRQH�GHOOnLQVWDOOD]LRQH��
6FHJOLHWH�OnRS]LRQH�d,QVWDOOD]LRQH�WRWDOHo�VH�YROHWH�DWWXDOL]]DUH�FRPSOHWD�
PHQWH�OD�YHUVLRQH�GHO�SURJUDPPD�HVLVWHQWH��6FHJOLHWH�OnRS]LRQH�d,QVWDO�
OD]LRQH�SDU]LDOHo�VH�ROWUH�DOOD�YHUVLRQH�GHO�SURJUDPPD�JLº�HVLVWHQWH�YROHWH�
LQVWDOODUH�VXFFHVVLYDPHQWH�GHL�VLQJROL�FRPSRQHQWL�

,QVWDOOD]LRQH�VXFFHVVLYD�GHL
FRPSRQHQWL

4XHVWH�VLQJROH�RS]LRQL�GLYHQWDQR�GLVSRQLELOL�QRQ�DSSHQD�DYHWH�VFHOWR�
OnRS]LRQH�d,QVWDOOD]LRQH�SDU]LDOHo��6HJQDWH�L�FRPSRQHQWL�FKH�YROHWH�LQVWDO�
ODUH�VXFFHVVLYDPHQWH�

6FHJOLHWH�d$YDQWLo�SHU�FRQIHUPDUH�OD�VFHOWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD��'LSHQGHQWHPHQWH�GDOOD�9RVWUD�VFHOWD�YLHQH�DSHUWD�XQnXOWHUL�
RUH�ILQHVWUD�GL�GLDORJR�R�VL�LQL]LD�FRQ�OD�SUHSDUD]LRQH�GHO�SDUDPHWUR�GL�
LQVWDOOD]LRQH�

6FHJOLHWH�d,QGLHWURo�SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��7UDPLWH�TXHVWD�D]LRQH�YLHQH�ULILX�
WDWD�OD�9RVWUD�VFHOWD�

6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH��
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

6H�DYHWH�VHJQDWR�VROR�OnRS]LRQH�d9HUVLRQL�ILUPZDUHo�H�FRQIHUPDWR�OD�
VFHOWD�FRQ�d$YDQWLo�FRPSDUH�XQnXOWHULRUH�ILQHVWUD�GL�GLDORJR��4XHVWD�SHU�
PHWWH�GL�VFHJOLHUH�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��FRPSUHQVLYL�GL�
YHUVLRQL�)LUPZDUH��GD�LQVWDOODUH�
6,(0(16�$*���*LXJQR����� ��r���
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,QWURGX]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������)LQHVWUD�GL�GLDORJR�d6HOH]LRQDPHQWR�GHO�)LUPZDUHo

9HUVLRQL�ILUPZDUH�LQVWDOODWH /nDUHD�GL�LPPLVVLRQH�GDWL�Gº�XQ�TXDGUR�GL�WXWWL�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�
SURWH]LRQH��FRPSUHQVLYL�GL�YHUVLRQL�ILUPZDUH��JLº�LQVWDOODWL��/H�VLQJROH�
LPPLVVLRQL�VRQR�FODVVLILFDWH�LQ�RUGLQH�DOIDEHWLFR�VHFRQGR�L�WLSL�GL�DSSDUHF�
FKLDWXUH�GL�SURWH]LRQH�

9HUVLRQL�ILUPZDUH�LQVWDOODELOL /nDUHD�GL�LPPLVVLRQL�GDWL�Gº�XQ�TXDGUR�GL�WXWWL�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�
SURWH]LRQH��FRPSUHQVLYL�GL�YHUVLRQL�ILUPZDUH��GLVSRQLELOL��/H�VLQJROH�
LPPLVVLRQL�VRQR�FODVVLILFDWH�DOOD�VWHVVD�PDQLHUD�

6FHJOLHUH�L�WLSL�GL�DSSDUHFFKLDWXUH�GL
SURWH]LRQH���)LUPZDUH

6HJQDWH�QHOOnDUHD�GL�LPPLVLRQH�GDWL�WXWWL�L�WLSL�GL�DSSDUHFFKLDWXUH��ULVSHWWL�
YDPHQWH�WXWWH�OH�YHUVLRQL�ILUPZDUH��GL�FXL�YROHWH�VXFFHVVLYDPHQWH�LQVWDO�
ODUH�L�FRPSRQHQWL�GL�LQIRUPD]LRQH�VSHFLILFL�GHOOH�DSSDUHFFKLDWXUH�

6FHJOLHWH�d7XWWL�Ho�SHU�VHJQDUH�WXWWH�OH�LPPLVVLRQL�VHJQDWH��8QD�VLQJROD�
VFHOWD�SUHFHGHQWH�YLHQH�LQ�TXHVWR�PRGR�ULILXWDWD�

6FHJOLHWH�d1HVVXQDo�SHU�WRJOLHUH�OD�GHPDUFD]LRQH�D�WXWWL�JOL�LQVHULPHQWL�
VHJQDWL��8QD�VLQJROD�VFHOWD�SUHFHGHQWH�YLHQH�LQ�TXHVWR�PRGR�ULILXWDWD�

6FHJOLHWH�d$YDQWLo�SHU�DGRWWDUH�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH���
YHUVLRQL�ILUPZDUH�VHJQDWL�H�SHU�SURFHGHUH�FRQ�OnLQVWDOOD]LRQH��4XHVWR�ERW�
WRQH�GLYHQWD�DWWLYR�VROR�VH�DYHWH�VHJQDWR�DOPHQR�XQD�YHUVLRQH�ILUPZDUH�

6FHJOLHWH�d,QGLHWURo�SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��7UDPLWH�TXHVWD�D]LRQH�YLHQH�ULILX�
WDWD�OD�VFHOWD�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,QWURGX]LRQH �
6FHJOLHWH�d&DQFHOo�VH�GHVLGHUDWH�WHUPLQDUH�OnLQVWDOOD]LRQH��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD��3ULPD�GHOOnLQWHUUX]LRQH�GHOOnLQVWDOOD]LRQH�
FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��YHGL�)LJXUD������

6H�DYHWH�ULVSRVWR�FRQ�d$YDQWLo�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�
VFHOWD�GL�ILOHV�GL�DLXWR�SHU�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��4XHVWD�
ILQHVWUD�GL�GLDORJR�FRPSDUH�DQFKH�TXDQGR�DYHWH�VHJQDWR�QHOOD�ILQHVWUD�GL�
GLDORJR�GHOOD�)LJXUD������VROWDQWR�OnRS]LRQH�d$LXWR�DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQHo��+(/3���/D�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHOOnDLXWR�DSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�Â�FRPSDUDELOH�SHU�TXDQWR�ULJXDUGD�OD�FRPSRVL]LRQH�H�
OD�JHVWLRQH�DOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�������6L�FRQVLJOLD�GL�LQVWDO�
ODUH�SHU�RJQL�WLSR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQVWDOODWD�DQFKH�OnDLXWR�
FRUULVSRQGHQWH�

,O�SURFHGLPHQWR�VHJXHQWH�GHOOnLQVWDOOD]LRQH�Â�LGHQWLFR�DOOD�JLº�GHVFULWWD�
SULPD�LQVWDOOD]LRQH�

��� ,O�VLVWHPD�GL�DLXWR�',*6,

&RQWHQXWL ',*6,�PHWWH�D�GLVSRVL]LRQH�XQ�YDVWR�DLXWR�RQOLQH��,�FRQWHQXWL�GL�TXHVWR�
DLXWR�YDQQR�ROWUH�OH�VSLHJD]LRQL�GHOOH�VHPSOLFL�IXQ]LRQL�GL�JHVWLRQH��(VVR�
SUHVHQWD�LQIRUPD]LRQL�GL�IRQGR�FKH�VRQR�GD�LQWHQGHUH�FRPH�DJJLXQWD�D�
TXHVWH�,VWUX]LRQL�SHU�OnXVR�

&KLDPDWD 2WWHQHWH�OnDFFHVVR�DOOnDLXWR�',*6,�SHU�YLH�GLIIHUHQWL��

• 6FHJOLHWH�QHO�PHQX�d$LXWRo�OnRS]LRQH�d,QGH[o��&RPSDUH�XQD�ILQHVWUD�
FKH�9L�PRVWUD�WXWWL�L�WHPL�GLVSRQLELOL�GHOOnDLXWR�RQOLQH��6HOH]LRQDWH�LO�
WHPD�GHVLGHUDWR�

• 6FHJOLHWH�GDOOD�IDVFLD�GHL�VLPEROL�LO�VLPEROR� ��&RPSDUH�XQD�
ILQHVWUD�FKH�LQGLFD�WXWWL�L�WHPL�GLVSRQLELOL�GHOOnDLXWR�RQOLQH��6HOH]LRQDWH�
LO�WHPD�GHVLGHUDWR�

• $YHWH�DSHUWR�XQD�ILQHVWUD��VHOH]LRQDWH�LO�ERWWRQH�d$LXWRo��+(/3��GL�
TXHVWD�ILQHVWUD�GL�GLDORJR��&RPSDUH�XQD�ILQHVWUD�FRQ�XQ�WHPD�GL�DLXWR�
FKH�VL�ULIHULVFH�DO�FRQWHVWR��3RWHWH�VHOH]LRQDUH�QDWXUDOPHQWH�DQFKH�XQ�
DOWUR�WHPD�

• 3UHPHWH�LO�WDVWR�>)�@��'LSHQGHQWHPHQWH�GDOOD�9RVWUD�DWWXDOH�SRVL]LRQH�
QHO�SURJUDPPD�FRPSDUH�XQ�ILQHVWUD�FRQ�OnLQGH[�GL�DLXWR�R�FRQ�XQ�WHPD�
FKH�VL�ULIHULVFH�DO�FRQWHVWR�

/D�PDJJLRU�SDUWH�GHOOH�ILQHVWUH�GL�GLDORJR�SRVVHJJRQR�XQ�ERWWRQH�GL�
FRPDQGR�SHU�FKLDPDUH�OnDLXWR�',*6,��+(/3���4XHVWR�DUJRPHQWR�QRQ�
YHUUº�XOWHULRUPHQWH�VSLHJDWR�QHOOD�GHVFUL]LRQH�GHOOH�ILQHVWUH�GL�GLDORJR��
6,(0(16�$*���*LXJQR����� ��r���
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$YYLDUH�H�WHUPLQDUH�',*6, �
� $YYLDUH�H�WHUPLQDUH�',*6,

4XHVWR�FDSLWROR�GHVFULYH�OH�GLYHUVH�SRVVLELOLWº�SHU�DYYLDUH�H�SHU�WHUPLQDUH�
',*6,

��� $YYLDUH�',*6,

1HO�VLVWHPD�RSHUDWLYR�06�:LQGRZV�YHQJRQR�LQGLFDWL�GHL�SURJUDPPL�HG�
HYHQWXDOPHQWH��GHL�ILOHV�FRQ�OnLFRQD�VSHFLILFD�

/nLFRQD�GHO�SURJUDPPD�SHU�',*6,�Â�UDSSUHVHQWDWD�D�VLQLVWUD�7URYDWH�
TXHVWD�LFRQD�QHO�JUXSSR�GL�SURJUDPPD�',*6,��,O�JUXSSR�GL�SURJUDPPD�H�
OnLFRQD�YHQJRQR�FUHDWH�DXWRPDWLFDPHQWH�GXUDQWH�OnLQVWDOOD]LRQH�GD�',*6,�

&OLFFDQGR�GXH�YROWH�VXOOnLFRQD�VL�DYYLD�',*6,��,Q�DOWHUQDWLYD�SRWHWH�DYYLDUH�
',*6,�DQFKH�WUDPLWH�OnRS]LRQH�d(VHJXLUHo�QHO�PHQX�d)LOHo�GHO�3URJUDP�
0DQDJHU�

$WWHQ]LRQH� 1RQ�SRWHWH�DYYLDUH�',*6,�VH�DYHWH�JLº�DSHUWR�LO�SURJUDPPD�.219(57�R�
',*9�9��

$O�SULPR�DYYLR�GL�',*6,��GRSR�OnLQVWDOOD]LRQH��9L�VL�FKLHGH�GL�LPPHWWHUH�XQD�
SDUROD�FKLDYH�GHOOnRSHUDWRUH��4XHVWD�SDUROD�FKLDYH�GHOOnRSHUDWRUH�RIIUH�OD�
SRVVLELOLWº�GL�DFFHGHUH�QHO�FRUVR�GHO�SURFHGLPHQWR�DG�DOFXQH�IXQ]LRQL�GL�
VXSHUXVHU��3RWHWH�VWDELOLUH�LQ�FDVR�GL�QHFHVVLWº��WUDPLWH�OnRS]LRQH�d3DTUROD�
FKLDYHo�QHO�PHQX�o2S]LRQLp�o',*6,o��XQD�QXRYD�SDUROD�FKLDYH��YHGL�FDS�
LWROR������

,OOXVWUD]LRQH�������)LQHVWUD�GL�GLDORJR�d,PPLVVLRQH�SDUROD�FKLDYH�GHOOnRSHUDWRUHo

/D�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�����FRQWLHQH�GXH�DUHH�GL�LPPLVVLRQH�
GDWL��(QWUDPEH�OH�DUHH�VRQR�YXRWH��,O�FXUVRUH�Â�SRVL]LRQDWR�VXOOnDUHD�GL�
LPPLVVLRQH�GDWL�VXSHULRUH�

,QWURGXUUH�OD�SDUROD�FKLDYH ,QVHULWH�QHOOD�SULPD�DUHD�GL�LPPLVVLRQH�GDWL�XQD�SDUROD�FKLDYH�FRQ�XQD�
OXQJKH]]D�PDVVLPD�GL����VHJQL��/H�OHWWHUH�PDLXVFROH�H�PLQXVFROH�YHQ�
JRQR�LQWHUSUHWDWH�FRPH�VHJQL�GLIIHUHQWL��3HU�RJQL�VHJQR�LQWURGRWWR�YLHQH�
LQGLFDWD�XQD�SLFFROD�VWHOOD��$QGDWH�TXLQGL�FRQ�LO�WDVWR �DOOnDUHD�GL�LPPLV�
VLRQH�GDWL�VRWWRVWDQWH��,QWURGXFHWH�TXL�SHU�FRQWUROOR�OD�VWHVVD�SDUROD�FKL�
DYH��/D�SDUROD�FKLDYH�GHOOnRSHUDWRUH�YLHQH�DVVXQWH�VH�HQWUDPEH�OH�
LPPLVVLRQL�FRLQFLGRQR�

→← ][
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$YYLDUH�H�WHUPLQDUH�',*6,�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$WWHQ]LRQH� /nLPPLVVLRQH�GHOOD�SDUROD�FKLDYH�GHOOnRSHUDWRUH�Â�REEOLJDWRULH��7HQHWH�
SUHVHQWH�FKH�QRQ�GRYHWH�LQ�DOFXQ�FDVR�GLPHQWLFDUH�OD�SDUROD�FKLDYH�
GHOOnRSHUDWRUH��,�GLULWWL�GL�DFFHVVR�FRQIHUPDWL�SRVVRQR�HYHQWXDOPHQWH�
HVVHUH�FDPELDWL�VROR�TXDQGR�VL�FRQRVFH�OD�SDUROD�FKLDYH�

6FHJOLHWH�d2.o�SHU�FRQIHUPDUH�OD�SDUROD�FKLDYH�GHOOnRSHUDWRUH��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHOo�VH�QRQ�YROHWH�LQWURGXUUH�OD�SDUROD�FKLDYH�GHOOnRSHUD�
WRUH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��',*6,�YLHQH�WHUPLQDWR�

6H�DYHWH�FRQIHUPDWR�OnLPPLVVLRQH�FRQ�d2.o�YLHQH�FRQWUROODWD�OnHTXLYD�
OHQ]D�GHOOH�GXH�LPPLVVLRQL�

,OOXVWUD]LRQH�������0HVVDJJLR�VXFFHVVLYR�DG�XQnLPPLVLRQH�HUUDWD�GHOOD�SDUROD�FKLDYH

6FHJOLHWH�d2.o�SHU�FRQIHUPDUH�LO�PHVVDJJLR��5LWRUQDWH�DOOD�ILQHVWUD�GL�
GLDORJR�SUHFHGHQWH��,QGURGXFHWH�QXRYDPHQWH�OD�SDUROD�FKLDYH�GHOOnRSHUD�
WRUH�R�LQWHUURPSHWH�OD�SURFHGXUD�

'RSR�DYHU�LQWURGRWWR�FRUUHWWDPHQWHOD�SDUROD�FKLDYH�GHOOnRSHUDWRUH�FRP�
SDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�LQWURGXUUH�LO�QRPH�GL�XQ�RSHUDWRUH�

,OOXVWUD]LRQH�������)LQHVWUD�GL�GLDORJR�d,QJUHVVR�GHOOnRSHUDWRUHo

,QWURGXUUH�LO�QRPH�GHOOnRSHUDWRUH 6H�TXDOFXQR�KD�JLº�ODYRUDWR�FRQ�OD�YHUVLRQH�DWWXDOPHQWH�LQVWDOODWD��OD�ILQ�
HVWUD�GL�GLDORJR�SURSRQH�LO�QRPH�GHOOnXOWLPR�RSHUDWRUH��&RQIHUPDWH�
TXHVWR�QRPH�R�LQVHULWHQH�XQ�DOWUR�,O�QRPH�LQVHULWR�SXÌ�DYHUH�XQD�OXQJ�
KH]]D�PDVVLPD�GL����VHJQL��/H�OHWWHUH�PDLXVFROH�H�PLQXVFROH�YHQJRQR�
LQWHUSUHWDWH�FRPH�VHJQL�GLIIHUHQWL��6H�DYHWH�JLº�ODYRUDWR�FRQ�',*6,��LO�9RV�
WUR�QRPH�Â�JLº�VWDWR�PHPRUL]]DWR��/R�SRWHWH�VFHJOLHUH�GD�XQD�OLVWD�DSUL�
ELOH�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$YYLDUH�H�WHUPLQDUH�',*6, �
$WWHQ]LRQH� /nLQWURGX]LRQH�GHO�QRPH�GHOOnRSHUDWRUH�Â�REEOLJDWRULR��6H�LQWHUURPSHWH�
TXHVWD�SURFHGXUD��LQWHUURPSHWH�DQFKH�',*6,�

6FHJOLHWH�d2.o�SHU�FRQIHUPDUH�LO�QRPH�GHOOnRSHUDWRUH��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�LQVHULUH�LO�QRPH�GHOOnRSHUDWRUH��&RP�
SDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��VH�YROHWH�GDYYHUR�WHUPLQDUH�',*6,��9HGL�D�
WDOH�SURSRVLWR�LO�FDSLWROR�����

��� 8VFLUH�GD�',*6,

3RWHWH�WHUPLQDUH�',*6,�LQ�PRGL�GLIIHUHQWL�

&OLFFDWH�VXO�TXDGUDWR�QHOOnDQJROR�VLQLVWUR�GHOOD�EDUUD�GHO�WLWROR�9LHQH�DSHUWR�
XQ�PHQX�FRQ�OH�IXQ]LRQL�GL�EDVH��6FHJOLHWH�OnRS]LRQH�d&KLXGLo��3URFHGHWH�
LQ�PDQLHUD�SLÓ�YHORFH�VH�FOLFFDWH�GXH�YROWH�VXO�TXDGUDWR��,O�PHQX�LQ�TXHVWR�
FDVR�QRQ�YLHQH�DSHUWR�

(QWUDPEH�OH�SRVVLELOLWº�VRQR�D�GLVSRVL]LRQH�VLD�QHOOD�ILQHVWUD�',*6,�
d,PSLDQWRo�FKH�QHOOD�ILQHVWUD�',*6,�d$SSDUHFFKLDWXUD�GL�SURWH]LRQHo��/H�
SURFHGXUH�VXGGHWWH�VRQR�YDOLGH�WXWWDYLD�VROR�VH�QRQ�VRQR�DSHUWH�ILQHVWUH�
GL�GLDORJR�R�QRQ�VRQR�SUHVHQWL�PHVVDJJL��&KLXGHWH�SHUFLÌ�LQQDQ]LWXWWR�
WXWWH�OH�ILQHVWUH�

,O�PRGR�SLÓ�FRPRGR�Â�GL�FOLFFDUH�FRQ�LO�PRXVH�VXO�VLPEROR �QHOOD�IDV�
FLD�GHL�VLPEROL�

&RPH�XOWHULRUH�SRVVLELOLWº��SHU�WHUPLQDUH�',*6,�DSULWH�LO�PHQX�d,PSLDQWRo�
QHOOD�ILQHVWUD�',*6,�d,PSLDQWRo��6FHJOLHWH�OnRS]LRQH�d8VFLUH�GD�',*6,o�

,Q�DOWHUQDWLYD�DOOnXWLOL]]R�GHO�PRXVH�VL�SXÌ�WHUPLQDUH�',*6,�WUDPLWH�OD�FRP�
ELQD]LRQH�GHOOD�WDVWLHUD�>$OW@���>)�@�

7XWWH�OH�SURFHGXUH�VXGGHWWH�QRQ�WHUPLQDQR�VXELWR�LO�SURJUDPPD��PD��FRQ�
GXFRQR�DG�XQD�ULFKLHVWD�GL�FRQIHUPD�

,OOXVWUD]LRQH�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GL�XVFLUH�GD�',*6,

6FHJOLHWH�d6,o�VH�YROHWH�GDYYHUR�ODVFLDUH�LO�SURJUDPPD��,O�SURJUDPPD�WHU�
PLQD��8Q�SRVVLELOH�FROOHJDPHQWR�HVLVWHQWH�FRQ�LO�PRGHP�YLHQH�GDSSULPD�
GLVDWWLYDWR�DXWRPDWLFDPHQWH�

6FHJOLHWH�d12o�VH�QRQ�YROHWH�WHUPLQDUH�LO�SURJUDPPD�
6,(0(16�$*���*LXJQR����� ��r���
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
� (OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX

&RPH�EDVH�H�FRUQLFH�SHU�OD�9RVWUD�HODERUD]LRQH�',*6,�PHWWH�D�GLVSR�
VL]LRQH�GXH�ILQHVWUH�GLIIHUHQWL�

• /D�)LQHVWUD�',*6,�o*HVWLRQH�GHOOnLPSLDQWRp
$OO
LQWHUQR�GL�TXHVWD�ILQHVWUD�ODYRUDWH�GRSR�DYHU�FKLDPDWR�LO�SUR�
JUDPPD�H�DYHU�LQWURGRWWR�LO�QRPH�GHOO
RSHUDWRUH�

• /D�)LQHVWUD�',*6,��'LDORJR�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQHp
$OO
LQWHUQR�GL�TXHVWD�ILQHVWUD�ODYRUDWH�GRSR�DYHU�VFHOWR�GDO�PHQX�o'LDO�
RJR�FRQ�OD�SURWH]LRQHp�QHOOD�ILQHVWUD�',*6,�o�PSLDQWRp�

,Q�TXHVWR�FDSLWROR�YHQJRQR�GHVFULWWL�WXWWL�JOL�HOHPHQWL�GL�HQWUDPEH�OH�ILQ�
HVWUH�FRQ�OD�IDVFLD�GHL�VLPEROL�H�OD�VWUXWWXUD�GHL�ORUR�PHQX�

��� /D�VWUXWWXUD�GHOOD�)LQHVWUD�',*6,�o*HVWLRQH�GHOOnLPSLDQWRp

'RSR�DYHU�FKLDPDWR�LO�SURJUDPPD�FRPSDUH�DXWRPDWLFDPHQWH�OD�ILQHVWUD�
',*6,�d*HVWLRQH�GHOO
LPSLDQWR���4XHVWD�Â�VXGGLYLVD�LQ�FLQTXH�]RQH��EDUUD�
GHO�WLWROR��EDUUD�GHO�PHQX��EDUUD�GHL�VLPEROL��DUHD�GL�ODYRUR�H�EDUUD�GHOOR�VWD�
WXV�

,OOXVWUD]LRQH�������/D�)LQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR�

%DUUD�GHO�WLWROR

%DUUD�GHO�PHQX

$UHD�GL�ODYRUR

%DUUD�GHOOR�VWDWXV
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
%DUUD�GHO�WLWROR ,O�ULJR�SLÓ�DOWR�QHOOD�)LQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR��Â�OD�EDUUD�GHO�
7LWROR��(VVD�FRQWLHQH�GD�VLQLVWUD�D�GHVWUD�L�VHJXHQWL�HOHPHQWL�

• LO�ERWWRQH�SHU�LO�PHQX�GHOOH�IXQ]LRQL�GL�EDVH�

• LO�QRPH�GHO�SURJUDPPD�LQFOXVR�LO�QXPHUR�GL�YHUVLRQH�

• LO�ERWWRQH�SHU�ULPSLFFLROLUH�OD�ILQHVWUD�D�JUDQGH]]D�GHO�VLPEROR

• LO�ERWWRQH�SHU�PRGLILFDUH�OD�JUDQGH]]D�GHOOD�ILQHVWUD�

%DUUD�GHO�PHQX /D�EDUUD�GHO�PHQX�FRQWLHQH�WXWWL�L�PHQX�FRQ�OH�ORUR�RS]LRQL�GL�PHQX�QHF�
HVVDUL�SHU�ODYRUDUH�FRQ�OD�)LQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR���7XWWL�L�
PHQX�H�OH�RS]LRQL�GHL�PHQX�VRQR�VSLHJDWL�DO�FDSLWROR�������

%DUUD�GHL�VLPEROL /D�EDUUD�GHL�VLPEROL�FRQWLHQH�QRYH�ERWWRQL�SHU�XQ�DFFHVVR�YHORFH�DOOH�IXQ�
]LRQL�FKH�XWLOL]]DWH�VSHVVR��/D�EDUUD�GHL�VLPEROL�Â�GHVFULWWD�LQ�PDQLHUD�SLÓ�
HVDXULHQWH�DO�FDSLWROR�����

$UHD�GL�ODYRUR /
DUHD�GL�ODYRUR�FRPSUHQGH�OD�PDJJLRU�SDUWH�GHOOR�VFKHUPR��6HUYH�SHU�OD�
VHJQDOD]LRQH�GL�ILQHVWUH�GL�GLDORJR�H�GL�ILQHVWUH�PHVVDJJL��4XHVWH�SRV�
VRQR�HVVHUH�VSRVWDWH�H�SRVL]LRQDWH�QHOO
DUHD�GL�ODYRUR�D�SLDFHUH�

%DUUD�GHOOR�VWDWXV /
XOWLPR�ULJR�GHOOD�ILQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR��Â�OD�EDUUD�GHOOR�
VWDWXV��,Q�TXHVWR�ULJR�YHQJRQR�LQGLFDWH�GD�VLQLVWUD�YHUVR�GHVWUD�OH�VHJ�
XHQWL�LQIRUPD]LRQL�

• 1RPH�GHOO
RSHUDWRUH

• 1RPH�GHOO
LPSLDQWR�DSHUWR

• 1RPH�GHOOD�GLUDPD]LRQH�DSHUWD

• ,O�WLSR�GL�DSSDUHFFKLDWXUD�VFHOWD

• 9HUVLRQH�GHOOD�ILUPZDUH�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH

r�6H�ODYRUDWH�QHO�PRGR�RSHUDWLYR�dGLUHWWDPHQWH�FRQ�
DSSDUHFFKLDWXUD�GL�SURWH]LRQH���YHGL�FDSLWROR����������YLHQH�
SUHVHQWDWD�XQ
LQGLFD]LRQH�FRPSOHWD�GHOOD�YHUVLRQH��SHU�HV�������

r�6H�ODYRUDWH�QHO�PRGR�RSHUDWLYR�dFRQ�ILOH���YHGL�FDSLWROR���������
O
XOWLPD�FLIUD�GHOOD�SRVL]LRQH�GHOOD�YHUVLRQH�YLHQH�VRVWLWXLWD�GDO
VHJQR�d[���SHU�HV�����[�

• /nLQGLUL]]R�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWD

3RWHWH�RWWHQHUH�XOWHULRUL�LQIRUPD]LRQL�ROWUH�D�TXHOOH�SUHVHQWL�QHO�ULJR�GHOOR�
VWDWXV��3RVL]LRQDWH��D�WDOH�VFRSR�O
LQGLFDWRUH�GHO�PRXVH�VX�XQD�GHOOH�LQIRU�
PD]LRQL��$]LRQDWH�TXLQGL�LO�WDVWR�VLQLVWUR�GHO�PRXVH��&RPSDUH�XQD�ILQHVWUD�
FRQ�XOWHULRUL�LQIRUPD]LRQL���/D�ILQHVWUD�YLHQH�FKLXVD�DXWRPDWLFDPHQWH�GRSR�
XQ�WHPSR�GHWHUPLQDWR�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
����� ,O�PHQX�d,PSLDQWR�

4XHVWR�PHQX�GLYHQWD�GLUHWWDPHQWH�DWWLYR�GRSR�DYHU�FKLDPDWR�LO�SUR�
JUDPPD��&RQWLHQH�WXWWH�OH�RS]LRQL�FKH�VRVWHQJRQR�LO�ODYRUR�FRQ�L�GDWL�VSH�
FLILFL�GHOO
LPSLDQWR�

• O
LQVWDOOD]LRQH�GL�QXRYL�LPSLDQWL��OD�VFHOWD�GL�TXHOOL�HVLVWHQWL�H�OD�VFHOWD�GL�
TXHOOL�DSHUWL�

• O
HODERUD]LRQH�GHL�GDWL�GHOO
LPSLDQWR�FRQ�O
RS]LRQH�d0RGLILFDUH���d&RSL�
DUH��H�d&DQFHOODUH��

• O
DUFKLYLD]LRQH�GHL�GDWL�GHOO
LPSLDQWR�FRQ�O
RS]LRQH�d&RPSULPHUH��H�
d'HFRPSULPHUH��

4XHVWR�PHQX�PHWWH�LQROWUH�D�GLVSRVL]LRQH�XQ
RS]LRQH�SHU�VWDPSDUH�OD�
YLVLRQH�G
LQVLHPH�H�SHU�XVFLUH�GDO�SURJUDPPD�

6H�VFHJOLHWH�LO�PHQX�d,PSLDQWR��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�
GHO�SURJUDPPD�

1XRYR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�LQVWDOODUH�XQ�QXRYR�LPSLDQWR��
$WWUDYHUVR�OH�ILQHVWUH�GL�GLDORJR�VFHJOLHWH�XQD�GLUHFWRU\�GHOO
LPSLDQWR�H�
VWDELOLWH�LO�QRPH��O
LQGLUL]]R�H�O
LQVWDOOD]LRQH�GL�FRPXQLFD]LRQH�GHO�QXRYR�
LPSLDQWR��4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�VROR�VH�QRQ�VRQR�DSHUWL�
DOWUL�LPSLDQWL��9HGL�LQROWUH�LO�FDSLWROR�������

$SULUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX��SHU�VFHJOLHUH�XQ�LPSLDQWR�HVLVWHQWH��
7UDPLWH�JXLGDWH�SURFHGXUD�VFHJOLHWH�XQ�LPSLDQWR�GLVSRQLELOH�LQ�XQD�GLUHF�
WRU\�GHOO
LPSLDQWR��4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�VROR�VH�QRQ�
VRQR�DSHUWL�DOWUL�LPSLDQWL��9HGL�LQROWUH�LO�FDSLWROR�������

&KLXGHUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FKLXGHUH�XQ�LPSLDQWR�DSHUWR��
4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�VROR�VH�Â�DSHUWR�XQ�LPSLDQWR��
9HGL�LQROWUH�������

0RGLILFDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PRGLILFDUH�LO�QRPH��O
LQGLUL]]R�H�OH�
LQVWDOOD]LRQL�GL�FRPXQLFD]LRQH�GL�XQ�LPSLDQWR��/H�PRGLILFD]LRQL�DYYHQJRQR�
WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�VROR�
VH�O
LPSLDQWR�FRUULVSRQGHQWH�Â�DSHUWR��9HGL�LQROWUH�LO�FDSLWROR�������

&RSLDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRSLDUH�L�GDWL�GD�XQ�LPSLDQWR�LQ�XQ�
DOWUR��/
DWWLYLWº�GL�FRSLDWXUD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�VH�O
LPSLDQWR�GL�RULJLQH�Â�DSHUWR��9HGL�LQRO�
WUH�������

&DQFHOODUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FDQFHOODUH�GDOO
LPSLDQWR�WXWWL�L�GDWL�
R�XQD�SDUWH�VFHOWD��/
DWWLYLWº�GL�FDQFHOODWXUD�DYYLHQH�WUDPLWH�SURFHGXUD�JXL�
GDWD��4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD��VROR�VH�Â�DSHUWR�O
LPSLDQWR�
FRULVSRQGHQWH��9HGL�LQROWUH�LO�FDSLOWROR�������
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
&RPSULPHUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�LQ�PDQLHUD�FRP�
SUHVVD�WXWWL�L�GDWL�GL�XQ�LPSLDQWR�LQ�XQ�ILOH��/
DWWLYLWº�GL�FRPSUHVVLRQH�DYYL�
HQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�
VROR�VH�Â�DSHUWR�XQ�LPSLDQWR��9HGL�LQROWUH�LO�FDSLWROR���������

'HFRPSULPHUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�HVWUDUUH�L�GDWL�GL�XQ�LPSLDQWR�FRP�
SUHVVL�LQ�XQ�ILOH��/
DWWLYLWº�GL�GHFRPSUHVVLRQH�DYYLHQH�WUDPLWH�SURFHGXUD�
JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�VROR�VH�QRQ�Â�DSHUWR�
DOFXQ�LPSLDQWR��9HGL�LQROWUH�LO�FDSLWROR���������

6WDPSDUH�OD�YLVLRQH�G
LQVLHPH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDPSDUH�XQD�YLVLRQH�G
LQVLHPH��
/D�SUHSDUD]LRQH�SHU�OD�VWDPSD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�
RS]LRQH�GHO�PHQX�GLYHQWD�DWWLYD�VROR�VH�Â�DSHUWR�O
LPSLDQWR�FRUULVSRQG�
HQWH��9HGL�LQROWUH�LO�FDSLWROR�������

8VFLUH�GD�',*6, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�VH�GHVLGHUDWH�WHUPLQDUH�LO�SUR�
JUDPPD��8Q�LPSLDQWR�HYHQWXDOPHQWH�DSHUWR�YLHQH�DXWRPDWLFDPHQWH�
FKLXVR��9HGL�LQROWUH�LO�FDSLWROR�����

����ILQR�D��� ,O�PHQX�YLHQH�DPSOLDWR�DXWRPDWLFDPHQWH�FRQ�OH�XOWLPH�FLQTXH�DSSDUHFFKL�
DWXUH�GL�SURWH]LRQH��FRPSUHQVLYH�GL�LPSLDQWR�H�GL�OLQHD�DSHUWH��/D�YLVXDOL]�
]D]LRQH�DYYLHQH�QHOOD�IRUPD�VHJXHQWH�

,OOXVWUD]LRQH�������)RUPD�GL�YLVXDOL]]D]LRQH�GHOO
DSSDUHFFKLR�DSHUWR�SHU�XOWLPR

6FHJOLHWH�TXHVWD�RS]LRQH�SHU�RWWHQHUH�XQ�DFFHVVR�YHORFH�DOOH�DSSDUHFFKL�
DWXUH�GL�SURWH]LRQH�JLº�WUDWWDWH��

����� ,O�PHQX�d/LQHD�

'RSR�FKH�DYHWH�FKLDPDWR�LO�SURJUDPPD��TXHVWR�PHQX�Â�LQL]LDOPHQWH�LQDW�
WLYR��'LYHQWD�DWWLYR�VROR�TXDQGR�DYHWH�DSHUWR�XQ�LPSLDQWR�WUDPLWH�LO�PHQX�
d,PSLDQWR��R�QH�DYHWH�FUHDWR�XQR�QXRYR��&RQWLHQH�WXWWH�OH�RS]LRQL�FKH�
IDFLOLWDQR�LO�ODYRUR�FRQ�L�GDWL�VSHFLILFL�GHOOD�OLQHD�

• LQVWDOODUH�QXRYH�OLQHH��VFHJOLHUH�H�FKLXGHUH�OLQHH�ULVSHWWLYDPHQWH�HVLVW�
HQWL�HG�DSHUWH�

• HODERUDUH�GDWL�GHOOD�OLQHD�FRQ�O
RS]LRQH�d0RGLILFDUH���d&RSLDUH��H�d&DQ�
FHOODUH��

������'HPR�6WDWLRQ������'HPR�)HHGHU�������6$����9���[��F�?GHPRDQO

1RPH�,PSLDQWR 1RPH�/LQHD 'LUHFWRU\�,PSLDQWR

,Q LUL]]R�,PSLDQWR ,Q LUL]]R� LQHD
9HU LRQH�DSSDUHFF LDW UH� L

�

SURWH]LRQH���)LUPZDUH

PHUR�FRUUHQWH 9HU LRQH�DSSDUHFF LDW UD� L�SURWH]LRQH

,Q LUL]]R�SURWH]LRQH
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
6H�DYHWH�VFHOWR�LO�PHQX�d/LQHD��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�
GHO�PHQX�

1XRYR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�LQVWDOODUH�XQD�QXRYD�OLQHD��7UDPLWH�
XQD�ILQHVWUD�GL�GLDORJR�VWDELOLWH�LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�VH�QRQ�Â�DSHUWD�DOFXQ�DOWUD�OLQHD��9HGL�LQROWUH�LO�
FDSLWROR�������

$SULUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�DSULUH�XQD�OLQHD�SUHVHQWH��7UDPLWH�
XQD�ILQHVWUD�GL�GLDORJR�VFHJOLHWH�XQD�OLQHD�GLVSRQLELOH��4XHVWD�RS]LRQH�GHO�
PHQX�GLYHQWD�DWWLYD�VROR�VH�QRQ�Â�DSHUWD�DOFXQ�DOWUD�OLQHD��9HGL�LQROWUH�LO�
FDSLWROR�������

&KLXGHUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FKLXGHUH�XQD�OLQHD�OLQHD�DSHUWD��
4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�TXDQGR�Â�DSHUWD�XQ
DOWUD�OLQHD��9HGL�
LQROWUH�������

0RGLILFDUH 6FHJOLHWH�TXHVWD�RS]LRQH�SHU�PRGLILFDUH�LO�QRPH�H�O
LQGLUL]]R�GL�XQD�OLQHD��
/
DWWLYLWº�GL�PRGLILFD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�
GHO�PHQX�Â�DWWLYD�VROR�TXDQGR�Â�DSHUWD�OD�OLQHD�FRUULVSRQGHQWH��9HGL�LQRO�
WUH�LO�FDSLWROR�������

&RSLDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRSLDUH�L�GDWL�GD�XQD�OLQHD�LQ�
XQ
DOWUD�OLQHD�SLÓ�DWWXDOH�R�LQ�XQ�DOWUR�LPSLDQWR��/D�FRSLDWXUD�DYYLHQH�
WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DSHUWD�VROR�
TXDQGR�Â�DSHUWD�OD�OLQHD�GL�RULJLQH��9HGL�LQROWUH�LO�FDSLWROR�������

&DQFHOODUH 6FHJOLHWH�TXHVWD�RS]LRQH�SHU�FDQFHOODUH�WXWWL�L�GDWL�GHOOD�OLQHD�R�XQD�SDUWH�
VFHOWD�

/
DWWLYLWº�GL�FDQFHOODWXUD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]L�
RQH�GHO�PHQX�Â�DWWLYD�VROR�VH�Â�DSHUWD�OD�OLQHD�FRUULVSRQGHQWH��9HGL�LQROWUH�
LO�FDSLWROR�������

����� ,O�PHQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH�

$OO
LQL]LR��GRSR�FKH�DYHWH�FKLDPDWR�LO�SURJUDPPD��TXHVWR�PHQX�QRQ�Â�
DWWLYR��'LYHQWD�DWWLYR�VROR�GRSR�FKH�DYHWH�DSHUWR�XQ�LPSLDQWR��ULVSHWWLYD�
PHQWH�XQD�OLQHD��R�VH�QH�DYHWH�LQVWDOODWL�GL�QXRYL�WUDPLWH�L�PHQX�
d,PSLDQWR��H�d/LQHD���&RQWLHQH�WXWWH�OH�RS]LRQL�FKH�IDFLOLWDQR�LO�ODYRUR��FRQ�
L�GDWL�VSHFLILFL�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�

• LQWURGXUUH�QXRYH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��VFHJOLHUH�TXHOOL�GLV�
SRQLELOL�H�FKLXGHUH�TXHOOH�DSHUWH�

• HODERUDUH�GDWL�VSHFLILFL�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FRQ�O
RS]L�
RQH�d0RGLILFDUH���d&RSLDUH��H�d&DQFHOODUH��

,QROWUH�TXHVWR�PHQX�RIIUH�O
RS]LRQH�SHU�PRGLILFDUH�OD�YHUVLRQH�GHO�
ILUPZDUH�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWD�
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6H�VFHJOLHWH�LO�0HQX�d,PSLDQWR��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�
GHO�PHQX�

1XRYR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�LQVHULUH�XQD�QXRYD�DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�7UDPLWH�OD�ILQHVWUD�GL�GLDORJR�VWDELOLWH�LO�QRPH��O
LQGLUL]]R�
HG�LO�FRGLFH��1XPHUR�GL�RUGLQD]LRQH�0/)%��GHOO
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�TXDQGR�QRQ�Â�DSHUWD�DOFXQ�
DOWUD�DSSDUHFFKLDWXUD�GL�SURWH]LRQH��9HGL�LQROWUH�LO�FDSLWROR�������

$SULUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VFHJOLHUH�WUDPLWH�SURFHGXUD�JXL�
GDWD�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�HVLVWHQWH��4XHVWD�RS]LRQH�GHO�
PHQX�Â�DWWLYD�VROR�TXDQGR�QRQ�Â�DSHUWR�DOFXQ�DOWUD�DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��9HGL�LQROWUH�LO�FDSLWROR�������

&KLXGHUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FKLXGHUH�XQ
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DSHUWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�VH�Â�DSHUWD�
XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��9HGL�LQROWUH�������

0RGLILFDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PRGLILFDUH�LO�QRPH��O
LQGLUL]]R�HG�
LO�FRGLFH�GL�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��/
DWWLYLWº�GL�PRGLILFD�DYYLHQH�
WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�TXDQGR�
O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRUULVSRQGHQWH�Â�DSHUWD��9HGL�LQROWUH�LO�
FDSLWROR�������

&RSLDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRSLDUH�L�GDWL�GD�XQ
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�LQ�XQ
DOWUD�DSSDUHFFKLDWXUD�DWWXDOH�R�LQ�XQ�DOWUR�LPSLDQWR��
/D�FRSLDWXUD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�
Â�DWWLYD�VROR�TXDQGR�Â�DSHUWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�RULJLQDULD��
9HGL�LQROWUH�LO�FDSLWROR�������

&DQFHOODUH 6FHJOLHWH�TXHVWD�RS]LRQH�SHU�FDQFHOODUH�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�WXWWL�L�GDWL�R�TXHOOL�VFHOWL��/
DWWLYLWº�GL�FDQFHOODWXUD�DYYLHQH�WUDPLWH�SUR�
FHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�TXDQGR�Â�DSHUWD�
O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRUULVSRQGHQWH��9HGL�LQROWUH�������

0RGLILFDUH�ILUPZDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PRGLILFDUH�OD�YHUVLRQH�ILUPZDUH�
GL�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��4XHVWD�RS]LRQH�Â�DWWLYD�VROR�TXDQGR�
Â�DSHUWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRUULVSRQGHQWH��9HGL�LQROWUH�
������

����� 'LDORJR�FRQ�OD�SURWH]LRQH

4XHVWR�PHQX�Â�DWWLYR�VXELWR�GRSR�DYHU�FKLDPDWR�LO�SURJUDPPD��1RQ�FRQ�
WLHQH�XOWHULRUL�RS]LRQL��6FHJOLHQGR�GDO�PHQX�d'LDRORJR�FRQ�OD�SURWH]LRQH��
YLHQH�DSHUWD�OD�ILQHVWUD�GL�GLDORJR�',*6,�d'LDORJR�FRQ�OD�SURWH]LRQH���9HGL�
LQROWUH�HQWUDPEL�L�FDSLWROL������H���
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
����� ,O�PHQX�d2S]LRQL�

/D�JHVWLRQH�H�O
XWLOL]]R�GHO�VRIWZDUH�',*6,�RIIUH�DOFXQH�SRVVLELOLWº�GL�
LQVWDOOD]LRQH�FKH�VRQR�FRPSUHVH�QHO�PHQX�d2S]LRQL���4XHVWR�PHQX�Â�
DWWLYR�VXELWR�GRSR�DYHU�FKLDPDWR�LO�SURJUDPPD��/H�LQVWDOOD]LRQL�DJLVFRQR�
D�OLYHOOR�GL�SURJUDPPD��ILOHV�H�FRPLQLFD]LRQH�

2JQXQD�GHOOH�WUH�RS]LRQL�d0RGHP���d',*6,��H�d$SSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��VL�GLUDPD�LQ�XQ�PHQX�FKH�D�VXD�YROWD�PHWWH�D�GLVSRVL]LRQH�DOWUH�
RS]LRQL�GL�PHQX��4XHVWR�Â�FRQWUDGGLVWLQWR�GD�XQD�IUHFFLD�DFFDQWR�DG�RJQL�
RS]LRQH�GHO�PHQX�

6H�DYHWH�VFHOWR�LO�PHQX�d2S]LRQH��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]L�
RQL�GHO�PHQX�

6WDWR�',*6, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�RWWHQHUH�LQIRUPD]LRQL�VSHFLILFL�GHO�
VLVWHPD�H�GHO�SURJUDPPD��4XHVWD�RS]LRQH�GHO�PHQX�Â�VHPSUH�DWWLYD��
9HGL�LQROWUH�LO�FDSLWROR�����

0RGHP 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�VH�YROHWH�GLUDPDUH�DO�PHQX�
d0RGHP���4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�VH�Â�VWDWD�LQVWDOODWD�OD�
FRPSRQHQWH�GHO�SURJUDPPD�d)XQ]LRQDOLWº�GHO�0RGHPp�

',*6, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�GLUDPDUH�DO�PHQX�d',*6,���

$SSDUHFFKLDWXUD�GL�SURWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�GLUDPDUH�DO�PHQX�d$SSDUHFFKLDW�
XUD�GL�SURWH]LRQH��

',&200 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VFHJOLHUH�XQ�PRGXOR�',&200��
'XUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�TXHVWD�RS]LRQH�GHO�PHQX�Â�LQDWWLYD��
9HGL�LQROWUH�LO�FDSLWROR�������

������� 0HQX�d0RGHP�

4XHVWR�PHQX�FRQWLHQH�RS]LRQL�FKH�SHUPHWWRQR�GL�VWDELOLUH��HODERUDUH�H�
FDQFHOODUH�LQVWDOOD]LRQL�VSHFLILFL�GHO�PRGHP�

6H�VFHJOLHWH�LO�PHQX�d0RGHP��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�
GHO�PHQX��

0RGHP�XIILFLR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�LQVWDOODUH�QXRYDPHQWH��SHU�PRGL�
ILFDUH�R�SHU�FDQFHOODUH�XQD��FRQILJXUD]LRQH�SHU�LO�0RGHP�XIILFLR��/H�VLQ�
JROH�PDQRYUH�DYYHQJRQR�WUDPLWH�SURFHGXUD�JXLGDWD��'XUDQWH�LO�GLDORJR�
FRQ�OD�SURWH]LRQH�TXHVWD�RS]LRQH�GHO�PHQX�Â�LQDWWLYD��9HGL�LQROWUH�LO�FDSL�
WROR�������

&ROOHJDPHQWR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VFHJOLHUH��WUDPLWH�SURFHGXUD�JXL�
GDWD��LO�PRGR�GL�LQWHUUX]LRQH�SHU�XQ�FROOHJDPHQWR�GL�PRGHP�HVLVWHQWH��
,QROWUH�RWWHQHWH�GHOOH�LQIRUPD]LRQL�ULJXDUGDQWH�OR�VWDWR�DWWXDOH�GHO�FROOHJD�
PHQWR��4XHVWD�RS]LRQH�GHO�PHQX�Â�VHPSUH�DWWLYD��9HGL�LQROWUH�LO�FDSLWROR�
������

Modem-ufficio...
Collegamento...
Modem-impianto...
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
0RGHP�LPSLDQWR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�LQVWDOODUH�QXRYDPHQWH��SHU�PRGL�
ILFDUH�R�SHU�FDQFHOODUH�FRQILJXUD]LRQL�SHU�LO�0RGHP�LPSLDQWR��/H�VLQJROH�
PDQRYUH�DYYHQJRQR�WUDPLWH�SURFHGXUD�JXLGDWD��'XUDQWH�LO�GLDORJR�FRQ�OD�
SURWH]LRQH�TXHVWD�RS]LRQH�GHO�PHQX�Â�VHPSUH�DWWLYD��6H�ODYRUDWH�QHOOD�ILQ�
HVWUD�d*HVWLRQH�GHOO
LPSLDQWR��TXHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�
GRSR�DYHU�LPPHVVR�OD�SDUROD�FKLDYH�GHOO
RSHUDWRUH��9HGL�LQROWUH�LO�FDSLWROR�
������

������� 0HQX�d',*6,�

4XHVWR�PHQX�FRQWLHQH�RS]LRQL�RULHQWDWH�DO�SURJUDPPD�H�DOO
XWHQWH�

6H�VFHJOLHWH�LO�PHQX�d',*6,��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�GHO�
PHQX�

&UHDUH�XQD�ULFKLHVWD�GL�PRGLILFD 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FUHDUH�H�VWDPSDUH�WUDPLWH�SURFH�
GXUD�JXLGDWD�XQD�GHVFUL]LRQH�GHOOH�ULFKLVWH�GL�PRGLILFD�GHVLGHUDWH��4XHVWD�
RS]LRQH�GHO�PHQX�Â�VHPSUH�DWWLYD��9HGL�LO�FDSLWROR�����

2SHUDWRUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�LPPHWWHUH�QXRYDPHQWH��SHU�FDP�
ELDUH�R�SHU�FDQFHOODUH�LO�QRPH�GL�XQ�RSHUDWRUH��/H�VLQJROH�PDQRYUH�DYYHQ�
JRQR�WUDPLWH�SURFHGXUD�JXLGDWD��'XUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�
TXHVWD�RS]LRQH�GHO�PHQX�Â�LQDWWLYD��9HGL�LQROWUH�LO�FDSLWROR�����

3DUROD�FKLDYH 6FHJOLHWH�TXHVWD�RS]LRQH�SHU�LQVHULUH�WUDPLWH�SURFHGXUD�JXLGDWD�OD�SDUROD�
FKLDYH�GHOO
RSHUDWRUH��4XHVWD�RS]LRQH�GHO�PHQX�Â�VHPSUH�DWWLYD��,QVHU�
HQGR�OD�SDUROD�FKLDYH�GHOO
RSHUDWRUH�DWWLYDWH�O
RS]LRQH�GHO�PHQX�d$XWRUL]�
]D]LRQH�GL�DFFHVVR���9HGL�LQROWUH�LO�FDSLWROR�����

0RGLILFDUH�SDUROD�FKLDYH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PRGLILFDUH�WUDPLWH�SURFHGXUD�JXL�
GDWD�OD�SDUROD�FKLDYH�DWWXDOH�GHOO
RSHUDWRUH��4XHVWD�RS]LRQH�GHO�PHQX�Â�
VHPSUH�DWWLYD��9HGL�LQROWUH�LO�FDSLWROR�����

'26�',*6, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�DYYLDUH�LO�PRGXOR�'26�',*6,��
'XUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�TXHVWD�RS]LRQH�GHO�PHQX�Â�LQDWWLYD��
9HGL�LO�FDSLWROR������

$XWRUL]]D]LRQH�GL�DFFHVVR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�JXLGDUH�WUDPLWH�SURFHGXUD�JXLGDWD�
O
DFFHVVR�VXOOH�VLQJROL�FRPSRQHQWL�GL�IXQ]LRQH��)DQQR�SDUWH�GL�TXHVWH�
FRPSRQHQWL�GL�IXQ]LRQH�SHU�HVHPSLR�L�WLSL�GL�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�
R��L�EORFFKL�GL�LQGLUL]]R��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�GRSR�DYHU�
LQVHULWR�OD�SDUROD�FKLDYH�GHOO
RSHUDWRUH�DWWUDYHUVR�O
RS]LRQH�GHO�PHQX�
d3DUROD�FKLDYH���8Q
DOWUD�FRQGL]LRQH�Â�OD�SUHVHQ]D�QHOOD�ILQHVWUD�',*6,�
d*HVWLRQH�GHOO
LPSLDQWR���9HGL�LQROWUH�LO�FDSLWROR�����
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
������� 0HQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH�

4XHVWR�PHQX�FRQWLHQH�RS]LRQL�RULHQWDWH�YHUVR�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�

6H�VFHJOLHWH�LO�PHQX�d0RGHP��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�
GHO�PHQX�

,QWHUIDFFLD 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�ILVVDUH�WUDPLWH�SURFHGXUD�JXLGDWD�
O
LQWHUIDFFLD�GL�FRPXQLFD]LRQH�DOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�H�DO�IRU�
PDWR�GL�WUDVPLVVLRQH��'XUDQWH�LO�GLDRORJR�FRQ�OD�SURWH]LRQH�TXHVWD�RS]L�
RQH�GHO�PHQX�Â�LQDWWLYD��9HGL�LQROWUH�LO�FDSLWROR�������

7HPSR�GL�UHD]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDELOLUH�LO�WHPSR�PDVVLPR�GL�UHD�
]LRQH�GXUDQWH�LO�WUDIILFR�WHOHJUDILFR��,O�YDORUH�GHVLGHUDWR�YLHQH�LQWURGRWWR�
WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��'XUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�TXHVWD�
RS]LRQH�GHO�PHQX�Â�LQDWWLYD��9HGL�LO�FDSLWROR�������

&DQFHOODUH�L�ILOH�GL�DSSDUHFFKLDWXUD 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FDQFHOODUH�L�ILOH�VFHOWL�GHOO
DSSDU�
HFFKLDWXUD�GL�SURWH]LRQH��/D�VFHOWD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD�VHF�
RQGR�FULWHUL�GL�FRQWHQXWR�H�GL�WHPSR��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�
VROR�GXUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH��9HGL�LO�FDSLWROR�������

7UDVPHWWHUH�FRQ�VHQ]D
PHPRUL]]D]LRQH

6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDELOLUH�XQ
LQVWDOOD]LRQH�GL�EDVH�
SHU�OD�WUDVPLVVLRQH�GL�SDUDPHWUL��4XHVWD�RS]LRQH�GHO�PHQX�Â�VHPSUH�
DWWLYD�

0RGLILFDUH�OD�EDXG�UDWH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PRGLILFDUH�WHPSRUDQHDPHQWH�OD�
EDXG�UDWH�GHJOL�LQWHUIDFFLD�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��/D�PRGL�
ILFD�GHOOD�EDXG�UDWH�DYYLHQH�WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��4XHVWD�RS]L�
RQH�GHO�PHQX�Â�DWWLYD�VROR�GXUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�QHO�PRGR�
RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH���9HGL�LQROWUH�
LO�FDSLWROR�����

$UFKLYLR�GL�FRPDQGL 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�RWWHQHUH�O
DFFHVVR�DOO
DUFKLYLR�GL�
FRPDQGR��$O�PRPHQWR�TXHVWD�IXQ]LRQH�QRQ�Â�LPSOHPHQWDWD�QHOOH�DSSDU�
HFFKLDWXUH�GL�SURWH]LRQH�

'DWD�RUD 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�UHJLVWUDUH�OD�GDWD�H�O
RUD�QHOO
DSSDU�
HFFKLDWXUD�GL�SURWH]LRQH��/D�UHJLVWUD]LRQH�DYYLHQH�WUDPLWH�XQD�ILQHVWUD�GL�
GLDORJR��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�GXUDQWH�LO�GLDORJR�FRQ�OD�
SURWH]LRQH�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWDYHUVR���9HGL�LQROWUH�LO�
FDSLWROR�������

5HVHWWDUH�L�/(' 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�UHVHWWDUH�L�/('�DOO
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��/D�UHVHWWD]LRQH�Â�DYYLDWD�GLUHWWDPHQWH�GDOOD�VFHOWD�
GHOO
RS]LRQH�GHO�PHQX��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�GXUDQWH�LO�
GLDORJR�FRQ�OD�SURWH]LRQH�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDU�
HFFKLDWXUD�GL�SURWH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR�������
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$YYLDUH�OD�UHJLVWUD]LRQH�GHL�JXDVWL
GL�SURYD

6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�DYYLDUH�PDQXDOPHQWH�XQD�UHJLV�
WUD]LRQH�GHL�JXDVWL��8QD�6WÐUVFKULHEO¾QJH�
�SXÌ�HVVHUH�GDWD�WUDPLWH�SUR�
FHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�GXUDQWH�LO�GLDORJR�
FRQ�OD�SURWH]LRQH�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�
LQROWUH�LO�FDSLWROR�������

����� ,O�PHQX�d$LXWR�

4XHVWR�PHQX�GLYHQWD�DWWLYR�VXELWR�GRSR�DYHU�FKLDPDWR�LO�SURJUDPPD��6H�
VFHJOLHWH�LO�PHQX�d$LXWR��RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�GHO�
PHQX�

,QGH[ 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�UDJJLXQJHUH�O
$LXWR�',*6,��&RP�
SDUH�XQD�ILQHVWUD�FKH�LQGLFD�WXWWL�L�WHPL�GLVSRQLELOL�GHOO
DLXWR�RQOLQH��9HGL�
LQROWUH�LO�FDSLWROR�����

,QIR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�RWWHQHUH�XQD�EUHYH�LQIRUPD]LRQH�
ULJXDUGR�O
DWWXDOH�YHUVLRQH�GL�',*6,�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
��� /D�ILQHVWUD�',*6,�d'LDORJR�FRQ�OD�SURWH]LRQH�

'RSR�DYHU�VFHOWR�QHOOD�ILQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR��LO�PHQX�
d'LDORJR�FRQ�OD�SURWH]LRQH��DUULYDWH�DOOD�ILQHVWUD�',*6,�d'LDORJR�FRQ�OD�SUR�
WH]LRQH���/D�FRPSRVL]LRQH�GL�TXHVWD�ILQHVWUD�Â�LGHQWLFD�DOOD��ILQHVWUD�',*6,�
d*HVWLRQH�GHOO
LPSLDQWR��

,OOXVWUD]LRQH�������/D�ILQHVWUD�',*6,�d'LDORJR�FRQ�OD�SURWH]LRQH�

%DUUD�GHL�WLWROL /D�EDUUD�GHO�WLWROR�Â�LGHQWLFD�D�TXHOOD�GHOOD�ILQHVWUD�',*6,�d*HVWLRQH�
GHOO
LPSLDQWR��

%DUUD�GHO�PHQX 5LVSHWWR�DOOD�ILQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR��OD�ILQHVWUD�',*6,�
d'LDORJR�FRQ�OD�SURWH]LRQH��SRVVLHGH�XQD�VWUXWWXUD�GHO�PHQX�LQ�JUDQ�SDUWH�
GLYHUVD��7XWWDYLD�VRQR�LGHQWLFL�HQWUDPEL�L�PHQX�d2S]LRQL��H�d$LXWR���3HU�
TXHVWR�PRWLYR�TXHVWL�QRQ�YHQJRQR�TXL�VSLHJDWL�XOWHULRUPHQWH�

%DUUD�GHL�VLPEROL /D�EDUUD�GHL�VLPEROL�Â�LGHQWLFD�D�TXHOOD�GHOOD�ILQHVWUD�',*6,�d*HVWLRQH�
GHOO
LPSLDQWR��/D�EDUUD�GHL�VLPEROL�Â�GHVFULWWD�LQ�PRGR�SLÓ�HVDXULHQWH�DO�
FDSLWROR�����

$UHD�GL�ODYRUR /
DUHD�GL�ODYRUR�Â�LGHQWLFD�D�TXHOOD�GHOOD�ILQHVWUD�',*6,�d*HVWLRQH�
GHOO
LPSLDQWR�

%DUUD�GHOOR�VWDWXV 1HO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��OD�
EDUUD�GHOOR�VWDWXV�YLHQH�DPSOLDWD�GL�XQD�LQGLFD]LRQH�GL�LQIRUPD]LRQH��VXO�
ODWR�GHVWUR�Â�YLVLELOH�LO�QXPHUR�GHL�PHVVDJJL�HQWUDWL�VSRQWDQHDPHQWH��YHGL�
LQROWUH�LO�FDSLWROR���������

&RVÆ�FRPH�QHOOD�ILQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR��ULFHYHWH�LQ�
DJJLXQWD�GHOOH�LQIRUPD]LRQL�SHU�TXDQWR�ULJXDUGD�OH�LPPLVVLRQL�QHOOD�EDUUD�
GHOOR�VWDWXV��3URFHGHWH�FRPH�GHVFULWWR�DO�FDSLWROR�����

DUUD� H �WLWR R

DUUD� H �PHQ

UHD� L� D RUR

DUUD� H R� WDW
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� ,O�PHQX�d$UUHVWR�

4XHVWR�PHQX�GLYHQWD�DWWLYR�VXELWR�GRSR�DYHU�VFHOWR�LO�GLDORJR�FRQ�OD�SUR�
WH]LRQH��7HUPLQD�LO�GLDORJR�FRQ�OD�SURWH]LRQH�H�QRQ�FRQWLHQH�DOWUH�RS]LRQL��
6FHJOLHQGR�LO�PHQX�d$UUHVWR��ULWRUQDWH���GRSR�DYHU�FRQIHUPDWR�XQD�ULFKL�
HVWD�GL�FRQIHUPD��DOOD�ILQHVWUD�',*6,�d*HVWLRQH�GHOO
LPSLDQWR���9HGL�LQROWUH�
LO�FDSLWROR�����

����� ,O�PHQX�d3DUDPHWUR�

4XHVWR�PHQX�GLYHQWD�DWWLYR�VXELWR�GRSR�DYHU�VFHOWR�LO�GLDORJR�FRQ�OD�SUR�
WH]LRQH��&RPSUHQGH�O
LQVLHPH�GL�WXWWH�OH�LQGLFD]LRQL�GHOOH�LQIRUPD]LRQL�
QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��4XHVWH�LQGLFD]LRQL�GHOOH�LQIRUPD]LRQL�VL�
VXGGLYLGRQR�QHOOD�ULSDUWL]LRQH�SDU]LDOH��&RQILJXUD]RQH��7DUDWXUD�H�,QGLUL]]D�
PHQWR�

2JQXQD�GHOOH�WUH�RS]LRQL�DSSDQWHQHQWL�DO�PHQX�VL�VXGGLYLGH�D�VXD�YROWD�LQ�
XQ�PHQX�LO�TXDOH�PHWWH�D�GLVSRVL]LRQH�DOWUH�RS]LRQL�GHO�PHQX��4XHVWL�VRQR�
FRQWUDGGLVWLQWL�GD�XQD�IUHFFLD��SRVWD�DFFDQWR�DG�RJQL�RS]LRQH�GHO�PHQX��
,QROWUH�DYHWH�O
DFFHVVR�GLUHWWR�DOOH�RS]LRQL�GHO�PHQX�FKH�KDQQR�HIIHWWR�VXL�
SDUDPHWUL�GHOOD�WULSOLFH�ULSDUWL]LRQH�

6H�VFHJOLHWH�LO�PHQX�d3DUDPHWUR�RWWHQHWH�O
DFFHVVR�DOOH�VHJXHQWL�RS]LRQL�
GHO�PHQX�

&RQILJXUD]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�GLUDPDUH�DO�PHQX�d&RQILJXUD]L�
RQH��

7DUDWXUD 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�GLUDPDUH�DO�PHQX�d7DUDWXUD��

,QGLUL]]DPHQWR 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�GLUDPDUH�DO�PHQX�d,QGLUL]]D�
PHQWR��

3URWH]LRQH�→�)LOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�LQVLHPH�GDOO
DSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH��GL�WDUDWXUD��GL�
LQGLUL]]DPHQWR�H�GL�FRPDQGR��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�FKH�DYHWH�
FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�
VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LQROWUH�LO�FDS�
LWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�YHQJRQR�
VRYUDVFULWWL�L�SDUDPHWUL�GHO�ILOH�

)LOH�→�3URWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�GD�XQ�ILOH�QHOO
DSSDUHF�
FKLDWXUD�GL�SURWH]LRQH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH��GL�WDUDWXUD��GL�LQGLUL]�
]DPHQWR�H�GL�FRPDQGR��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�FKH�DYHWH�
FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�
VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LQROWUH�LO�FDS�
LWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQ]R�GHL�SDUDPHWUL�GDO�ILOH�YHQJRQR�VRYUDVFULWWL�L�SDUD�
PHWUL�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
&RQIURQWR�SURWH]LRQH��↔�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRQIURQWDUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH��GL�WDUDWXUD��GL�LQGLUL]]DPHQWR�H�GL�FRPDQGR�QHOO
DSSDUHFFKLDWXUD�
GL�SURWH]LRQH�FRQ�L�SDUDPHWUL�FRUULVSRQGHQWL�GL�XQ�ILOH��,QROWUH�YHQJRQR�
WUDVIHULWL�L�SDUDPHWUL�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�QHO�FRPSXWHU��(VVL�
YHQJRQR�Oº�PHVVL�LQ�XQ
DUHD�GL�PHPRUL]]D]LRQH�WHPSRUDQHD��,�SDUDPHWUL��
VLD�QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FKH�QHO�ILOH�ULPDQJRQR�LPPXWDWL��
4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�
FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR���������

(VSRUWD]LRQH�$6&,, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH��GL�WDUDWXUD��GL�LQGLUL]]DPHQWR�H�GL�FRPDQGR�LQVLHPH�LQ�XQ�ILOH�QHO�
IRUPDWR�$6&,,��/
LQGLFD]LRQH�GHO�QRPH�H�GHO�SHUFRUVR�SHU�LO�ILOH�DYYLHQH�
WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�
PRGL�RSHUDWLYL��9HGL�LQROWUH�LO�FDSLWROR�������

6WDPSDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDPSDUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH��GL�WDUDWXUD��GL�LQGLUL]]DPHQWR�H�GL�FRPDQGR��/D�SUHSDUD]LRQH�SHU�
OD�VWDPSD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�
DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LQROWUH�LO�FDSLWROR������

������� ,O�PHQX�d&RQILJXUD]LRQH�

/
LOOXVWUD]LRQH�D�ILDQFR�PRVWUD�LO�PHQX�d&RQILJXUD]LRQH���4XHVWR�FRQWLHQH�
GHOOH�RS]LRQL�SHU�VWDELOLUH�OD�IXQ]LRQDOLWº�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
SHU�TXDQWR�ULJXDUGD�OH�IXQ]LRQL�GL�SURWH]LRQH�H�TXHOOH�LQ�DJJLXQWD�

/H�VLQJROH�IXQ]LRQL�VHUYRQR�SHU�HODERUDUH��HVSRUWDUH�H�VWDPSDUH�L�SDUD�
PHWUL�GL�FRQILJXUD]LRQH��8Q�FRQIURQWR�GL�SDUDPHWUL�GL�FRQILJXUD]LRQH�H�GL�
XQ�WUDVIHULPHQWR�ELGLUH]LRQDOH�WUD�LO�FRPSXWHU�H�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�Â�DOWUHWWDQWR�SRVVLELOH��

(ODERUDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�HODERUDUH�L�SDUDPHWUL�GL�HODERUD]L�
RQH��/
HODERUD]LRQH�DYYLHQH�SHU�VWDGL�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL�GHOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH��9HGL�LQROWUH�LO�FDSLWROR���������

3URWH]LRQH�→�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH��,O�WUDVIHULPHQWR�DYYL�
HQH�GRSR�FKH�DYHWH�FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�
O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��H�&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�GDOO
DSSDUHFFKLR�
YHQJRQR�VRYUDVFULWWL�QHO�ILOH�DSHUWR�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�

)LOH�→�3URWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH�GD�XQ�ILOH�QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��,O�WUDVIHULPHQWR�
DYYLHQH�GRSR�FKH�DYHWH�FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�
O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�GDO�ILOH�YHQJRQR�
VRYUDVFULWWL�QHOO
DSSDUHFFKLR�GL�SURWH]LRQH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
&RQIURQWR�SURWH]LRQH�↔�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRQIURQWDUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRQ�L�SDUDPHWUL�GL�FRQILJXUD]L�
RQH�GL�XQ�ILOH��$�WDOH�VFRSR�YHQJRQR�WUDVIHULWL�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�
GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��(VVL�YHQJRQR�PHVVL�OÆ�LQ�
XQ
DUHD�GL�PHPRUL]]D]LRQH�WHPSRUDQHD��,�SDUDPHWUL�GL�FRQILJXUD]LRQH�
ULPDQJRQR�LPPXWDWL�VLD�QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FKH�QHO�ILOH��
4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�
FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��H�&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR���������

(VSRUWD]LRQH�$6&,, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH�LQ�XQ�ILOH�QHO�IRUPDWR�$6&,,��/
LQWURGX]LRQH�GHO�QRPH�H�GHO�SHU�
FRUVR�SHU�LO�ILOH�DYYLHQH�WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��9HGL�LQROWUH�LO�
FDSLWROR�������

6WDPSDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDPSDUH�L�SDUDPHWUL�GL�FRQILJ�
XUD]LRQH��/D�SUHSDUD]LRQH�SHU�OD�VWDPSD�DYYLHQH�WUDPLWH�SURFHGXUD�JXL�
GDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�
LQROWUH�LO�FDSLWROR�����

������� ,O�PHQX��7DUDWXUD�

/
LOOXVWUD]LRQH�D�ODWR�PRVWUD�LO�PHQX��7DUDWXUD���4XHVWR�FRQWLHQH�OH�RS]LRQL�
SHU�O
LQGLUL]]DPHQWR�GHOOH�HQWUDWH�H�GHOOH�XVFLWH�ILVLFKH�YHUVR�FRQGL]LRQL�
LQWHUQH�ORJLFKH�

/H�VLQJROH�RS]LRQL�VHUYRQR�SHU�HODERUDUH��HVSRUWDUH�H�VWDPSDUH�L�SDUD�
PHWUL�GL�WDUDWXUD��8Q�FRQIURQWR�GL�SDUDPHWUL�GL�WDUDWXUD�H�GL�XQ�WUDVIHUL�
PHQWR�ELGLUH]LRQDOH�WUD�LO�FRPSXWHU�H�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�Â�
DOWUHWWDQWR�SRVVLELOH�

(ODERUDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�HODERUDUH�L�SDUDPHWUL�GL�WDUDWXUD��
/
HODERUD]LRQH�DYYLHQH�SHU�VWDGL�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]L�
RQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL�GHO�GLDORJR�FRQ�OD�SURWH]LRQH��
9HGL�LQROWUH�LO�FDSLWROR���������

3URWH]LRQH�→ )LOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�WDUDWXUD�
GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�
DYHU�FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�RS]LRQH�GHO�PHQX�Â�
DWWLYD�VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LQROWUH�LO�
FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�WDUDWXUD�GDOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�L�SDUDPHWUL�GL�WDUDWXUD�GHO�ILOH�DSHUWR�YHQJRQR�VRYUDVFULWWL�

)LOH�→�3URWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�WDUDWXUD�GD�
XQ�ILOH�DOO
DSSDUHFFKLR�GL�SURWH]LRQH��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�DYHU�
FRQIHUPDWR�XQ�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�
VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH���9HGL�LO�FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�WDUDWXUD�GDO�ILOH�L�SDUDPHWUL�GL�
WDUDWXUD�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�YHQJRQR�VRYUDVFULWWL�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
&RQIURQWR�SURWH]LRQH�↔�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRQIURQWDUH�L�SDUDPHWUL�GL�WDUDWXUD�
GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRQ�L�SDUDPHWUL�GL�WDUDWXUD�GL�XQ�ILOH��$�
WDOH�VFRSR�YHQJRQR�WUDVIHULWL�L�SDUDPHWUL�GL�WDUDWXUD�GDOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DO�FRPSXWHU��(VVL�YHQJRQR�OÆ�PHVVL�LQ�XQ�DUHD�GL�PHPRUL]]D]L�
RQH�WHPSRUHDQHD��,�SDUDPHWUL�GL�WDUDWXUD�ULPDQJRQR�LPPXWDWL�VLD�
QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FKH�QHO�ILOH��4XHVWD�RS]LRQH�GHO�PHQX�
Â�DWWLYD�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH���H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LQROWUH�LO�
FDSLWROR���������

(VSRUWD]LRQH�$6&,, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�L�SDUDPHWUL�GL�WDUDW�
XUD�LQ�XQ�ILOU�QHO�IRUPDWR�$6&,,��/
LQWURGX]LRQH�GHO�QRPH�H�GHO�SHUFRUVR�SHU�
LO�ILOH�DYYLHQH�WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��4XHVWD�RS]LRQH�GHO�PHQX�Â�
DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LQROWUH�LO�FDSLWROR�������

6WDPSDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDPSDUH�L�SDUDPHWUL�GL�WDUDWXUD��
/D�SUHSDUD]LRQH�SHU�OD�VWDPSD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LQROWUH�LO�FDSLWROR�
����

������� ,O�PHQX��,QGLUL]]DPHQWR�

/
LOOXVWUD]LRQH�D�ILDQFR�PRVWUD�LO�PHQX��,QGLUL]]DPPHQWR���4XHVWR�FRQ�
WLHQH�OH�RS]LRQL�SHU�OD�SDUDPHWUL]]D]LRQH�GHOOH�IXQ]LRQL�GL�SURWH]LRQH�

/H�VLQJROH�RS]LRQL�VHUYRQR�SHU�HODERUDUH��HVSRUWDUH�H�VWDPSDUH�L�SDUD�
PHWUL�GL�LQGLUL]]DPHQWR��8Q�FRQIURQWR�GL�SDUDPHWUL�GL�LQGLUL]]DPHQWR�H�GL�
XQ�WUDVIHULPHQWR�ELGLUH]LRQDOH�WUD�LO�FRPSXWHU�H�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�Â�DOWUHWWDQWR�SRVVLELOH�

6HOH]LRQH�GHO�VHW 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VFHJOLHUH�XQR�GHL�TXDWWUR�VHW�GL�
SDUDPHWUR�SHU�O
HODERUD]LRQH��/D�VFHOWD�DYYLHQH�WUDPLWH�SURFHGXUD�JXL�
GDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�GLVSRQLELOH�VROR�TXDQGR�Â�VWDWD�DWWLYDWD�
OD�PXWD]LRQH�GL�SDUDPHWUR��SDUDPHWHU�FKDQJH�RYHU���9HGL�LO�FDSLWROR�������

(ODERUDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�HODERUDUH�L�SDUDPHWUL�GL�LQGLUL]]D�
PHQWR��/
HODERUD]LRQH�DYYLHQH�SHU�VWDGL�WUDPLWH�SURFHGXUD�JXLGDWD��
4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL�GHO�GLDORJR�FRQ�
OD�SURWH]LRQH��9HGL�LQROWUH�LO�FDSLWROR���������

3URWH]LRQH�→�)LOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�LQGLUL]]D�
PHQWR�GDOO
DSSDUHFFKLR�LQ�XQ�ILOH��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�DYHU�FRQ�
IHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�
QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��H�
�&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LO�FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�LQGLUL]]DPHQWR�GDOO
DSSDUHFFKLR�L�
SDUDPHWUL�GL�LQGLUL]]DPHQWR�GHO�ILOH�DSHUWR�YHQJRQR�VRYUDVFULWWL�
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LOH�→�3URWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�LQGLUL]]D�
PHQWR�GD�XQ�ILOH�DOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��,O�WUDVIHULPHQWR�DYYLHQH�
GRSR�DYHU�FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��TXHVWD�RS]LRQH�GHO�
PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�
LQROWUH�LO�FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�LQGLUL]]DPHQWR�GDO�ILOH�L�SDUDPHWUL�
GL�LQGLUL]]DPHQWR�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�YHQJRQR�VRYUDVFULWWL�

&RQIURQWR�SURWH]LRQH�↔�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRQIURQWDUH�L�SDUDPHWUL�GL�LQGLUL]�
]DPHQWR�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRQ�L�SDUDPHWUL�GL�LQGLUL]]D�
PHQWR�GL�XQ�ILOH��$�WDOH�VFRSR�YHQJRQR�WUDVIHULWL�GDOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DO�FRPSXWHU�L�SDUDPHWUL�GL�LQGLUL]]DPHQWR��(VVL�YHQJRQR�PHVVL�
�GHSRVLWDWL��OÆ�LQ�XQ
DUHD�GL�PHPRUL]]D]LRQH�WHPSRUDQHD��,�SDUDPHWUL�GL�
LQGLUL]]DPHQWR�ULPDQJRQR�LPPXWDWL�VLD�QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
FKH�QHO�ILOH��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR�
�'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��H��&RQ�O
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR���������

(VSRUWD]LRQH�$6&,, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�L�SDUDPHWUL�GL�LQGLU�
L]]DPHQWR�LQ�XQ�ILOH�QHO�IRUPDWR�$6&,,��/
LQWURGX]LRQH�GHO�QRPH�H�GHO�SHU�
FRUVR�SHU�LO�ILOH�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�
PHQX�Â�DWWLYD��LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LQROWUH�LO�FDSLWROR�������

6WDPSDUH 6FHJOLHWH�TXHVWD�RS]LRQH�SHU�VWDPSDUH�L�SDUDPHWUL�GL�LQGLUL]]DPHQWR��/D�
SUHSDUD]LRQH�SHU�OD�VWDPSD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LO�FDSLWROR�����

'LDJUDPPD�GHOOH�]RQH 6FHJOLHWH�TXHVWD�RS]LRQH�SHU�RWWHQHUH�XQ
HVSRVL]LRQH�JUDILFD�GHOOD�FDUDW�
WHULVWLFD�GL�]RQD�GHOOnDSSDUHFFKLR�GL�SURWH]LRQH�GL�GLVWDQ]D�H�GL�LPSHGHQ]D��
4XHVWD�RS]LRQH�GHO�PHQX�Â�VHPSUH�DWWLYD��9HGL�LO�FDSLWROR�����

(VSRUWD]LRQH�20,&521 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�L�SDUDPHWUL�LQ�XQ�ILOH�
QHO�IRUPDWR�20,&521��/
LQWURGX]LRQH�GHO�QRPH�H�GHO�SHUFRUVR��FRVÆ�
FRPH�O
LQVWDOOD]LRQH�GL�SDUDPHWUL�VSHFLILFL�DYYLHQH�WUDPXLWH�SURFHGXUD�JXL�
GDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LQRO�
WUH�LO�FDSLWROR�������

����� ,O�PHQX��&RPDQGR�

4XHVWR�PHQX�GLYHQWD�DWWLYR�VXELWR�GRSR�DYHU�VFHOWR�LO�GLDORJR�FRQ�OD�SUR�
WH]LRQH��3HUPHWWH�GL�DFFHGHUH�DOOH�IXQ]LRQL�GL�JHVWLRQH�H�DL�SDUDPHWUL�GL�
FRPDQGR�VSHFLILFL�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRVÆ�FRPH�DO�
FRPDQGR�GL�LQWHUUXWWRUL�

$SSDUHFFKLDWXUD�GL�SURWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�GLUDPDUH�DO�PHQX�d$SSDUHFFKLDW�
XUD�GL�SURWH]LRQH��

,QWHUUXWWRUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�RWWHQHUH�XQD�SURFHGXUD�JXLGDWD�
SHU�O
LQGLFD]LRQH�H�OD�JHVWLRQH�GHOO
LQWHUUXWWRUH��4XHVWD�RS]LRQH�GHO�PHQX�
Â�DWWLYD�QRQ�VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�
GL�SURWH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR��PD�
DQFKH�SHU�GHWHPLQDWH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��SHU�HV���6-������
9HGL�LQROWUH�LO�FDSLWROR�������
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
/
LOOXVWUD]LRQH�D�ILDQFR�PRVWUD�LO�PHQX�d&RPDQGR���4XHVWR�RIIUH�O
DFFHVVR��
DOOH�IXQ]LRQL�GL�JHVWLRQH�HDL�SDUDPHWUL�GL�FRPDQGR�VSHFLILFL�GHOO
DSSDUHF�
FKLDWXUD�GL�SURWH]LRQH��7DOL�IXQ]LRQL�GHOOD�JHVWLRQH�VRQR�DG�HVHPSLR�O
HODE�
RUD]LRQH�GHO�VHW�GL�SDUDPHWUR�R�OD�FDQFHOODWXUD�GHOOH�PHPRULH�GHL�
PHVVDJJL�

(ODERUDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�HODERUDUH�L�SDUDPHWUL�GL�FRPDQGR�
R�SHU�HVHJXLUH�OH�IXQ]LRQL�GL�JHVWLRQH��/
HODERUD]LRQH�H�O
HVHFX]LRQH�DYYL�
HQH�SHU�JUDGL�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�
DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��GHO�GLDORJR�FRQ�OD�SURWH]LRQH��9HGL�LQROWUH�LO�
FDSLWROR���������

3URWH]LRQH�→�)LOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�FRPDQGR�
GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�ILOH��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�
FKH�DYHWH�FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�RSXLRQH�GHO�
PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��H�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�
LQROWUH�LO�FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRPDQGR�GDOOnGHOO
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�YHQJRQR�VRYUDVFULWWL�L�SDUDPHWUL�GL�FRPDQGR�QHO�ILOH�
DSHUWR�

)LOH�→ 3URWH]LRQH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�FRPDQGR�
GD�XQ�ILOH�DOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��,O�WUDVIHULPHQWR�DYYLHQH�GRSR�
DYHU�FRQIHUPDWR�XQD�ULFKLHVWD�GL�FRQIHUPD��TXHVWD�RS]LRQH�GHO�PHQX�Â�
DWWLYD�VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���9HGL�LQROWUH�LO�
FDSLWROR���������

3UXGHQ]D� 'XUDQWH�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRPDQGR�GDO�ILOH�YHQJRQR�
VRYUDVFULWWL�L�SDUDPHWUL�GL�FRPDQGR�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

&RQIURQWR�SURWH]LRQH�↔�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�FRQIURQWDUH�L�SDUDPHWUL�GL�
FRPDQGR�GHOO
DSSDUHFFKLR�FRQ�L�SDUDPHWUL�GL�FRPDQGR�GHO�ILOH��$�WDOH�
VFRSR�YHQJRQR�WUDVIHULWL�L�SDUDPHWUL�GL�FRPDQGR�GDOO
DSSDUHFFKLR�DO�FRP�
SXWHU��(VVL�YHQJRQR�PHVVL�OÆ�LQ�XQ
DUHD�GL�PHPRUL]]D]LRQH�WHPSRUDQHD���,�
SDUDPHWUL�GL�FRPDQGR�ULPDQJRQR�LPPXWDWL�VLD�QHOO
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�FKH�QHO�ILOH��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�VROR�QHO�PRGR�RSHU�
DWLYR�d'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUHD�GL�SURWH]LRQH��H�d&RQ�
O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH���9HGL�LQROWUH�LO�FDSLWROR���������

(VSRUWD]LRQH�$6&,, 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�PHPRUL]]DUH�L�SDUDPHWUL�GL�
FRPDQGR�LQ�XQ�ILOH�QHO�IRUPDWR�$6&,,��/
LQWURGX]LRQH�GHO�QRPH�H�GHO�SHU�
FRUVR�SHU�LO�ILOH�DYYLHQH�WUDPLWH�XQD�ILQHVWUD�GL�GLDORJR��4XHVWD�RS]LRQH�GHO�
PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LQROWUH�LO�FDSLWROR�������

6WDPSDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�VWDPSDUH�L�SDUDPHWUL�GL�FRPDQGR��
/D�SUHSDUD]LRQH�SHU�DO�VWDPSD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�
RS]LRQH�GHO�PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL��9HGL�LO�FDSLWROR�����
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� ,O�PHQX�d6HJQDOD]LRQH�

4XHVWR�PHQX�Â�DWWLYR�VXELWR�GRSR�DYHU�VFHOWR�LO�GLDORJR�FRQ�OD�SURWH]LRQH��
&RPSUHQGH�OD�WRWDOLWº�GHOOH�LQIRUPD]LRQL�G
HPLVVLRQH�GHOO
DSSDUHFFKLDWXUD�
GL�SURWH]LRQH��4XHVWH�LQIRUPD]LRQL�G
HPLVVLRQH�VL�VXGGLYLGRQR�QHOOH�VH]L�
RQL�VHJQDOD]LRQL�H�YDORUL�GL�PLVXUD�

2JQXQD�GHOOH�GXH�RS]LRQL�VL�GLUDPD�LQ�XQ�PHQX�FKH�PHWWH�D�GLVSRVL]LRQH�
DOWUH�RS]LRQL�GHO�PHQX��4XHVWR�Â�FRQWUDGGLVWLQWR�GD�XQD�IUHFFLD�DFFDQWR�
DG�RJQL�RS]LRQH�GHO�PHQX�

/
LOOXVWUD]LRQH�D�ILDQFR�PRVWUD�LO�PHQX��6HJQDOD]LRQL���ULVSHWWLYDPHQWH�
�9DORUL�GL�PLVXUD���(QWUDPEL�L�PHQX�VRQR�LGHQWLFL�

,O�PHQX�LQGLFDWR�SUHSDUD�OH�RS]LRQL�SHU�O
HODERUD]LRQH��SHU�LO�WUDVIHULPHQWR�
GL�VHJQDOD]LRQL�H�SHU�L�YDORUL�GL�PLVXUD�

(ODERUDUH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�YLVXDOL]]DUH�HG�HYHQWXDOPHQWH�SHU�
PHPRUL]]DUH�OH�VHJQDOD]LRQL��ULVSHWWLYDPHQWH�L�YDORUL�GL�PLVXUD��/
HODER�
UD]LRQH�DYYLHQH�SHU�JUDGL�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWD�RS]LRQH�GHO�
PHQX�Â�DWWLYD�LQ�WXWWL�L�PRGL�RSHUDWLYL�GHO�GLDORJR�FRQ�OD�SURWH]LRQH��9HGL�
LQROWUH�LO�FDSLWROR���������H���������

3URWH]LRQH�→�)LOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�OH�VHJQDOD]LRQL�R�L�YDORUL�
GL�PLVXUD�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��4XHVWD�RS]LRQH�
GHO�FRPSXWHU�Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDU�
HFFKLDWXUD�GL�SURWH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR���9HGL�LQROWUH�LO�FDSLWROR���������H���������

����� ,O�PHQX��9DORUH�GL�JXDVWR�

4XHVWR�PHQX�Â�DWWLYR�VXELWR�GRSR�DYHU�VFHOWR�LO�GLDORJR�FRQ�OD�SURWH]LRQH��
7UDWWD�LO�WUDVIHULPHQWR�GHOOD�UHJLVWUD]LRQH�GHL�JXDVWL�GDOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DO�FRPSXWHU�H�OD�VXFFHVVLYD�YLVXDOL]]D]LRQH��ULVSHWWLYDPHQWH�
DQDOLVL�FRQ�LO�SURJUDPPD�',*5$�

5HJLVWUD]LRQH�GHL�JXDVWL 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�DQDOL]]DUH�FRQ�',*5$�OH�UHJLVWUD]L�
RQL�GHL�JXDVWL�FRPSDUVL��'RSR�DYHU�VFHOWR�WUDPLWH�SURFHGXUD�JXLGDWD�XQD�
UHJLVWUD]LRQH�GHL�JXDVWL�YLHQH�DSHUWR�LO�SURJUDPPD�',*5$�H�YLHQH�FDULFDWD�
OD�UHJLVWUD]LRQH�GHL�JXDVWL�VHOH]LRQDWD��4XHVWD�RS]LRQH�GHO�PHQX�Â�DWWLYD�
LQ�WXWWL�L�PRGL�RSHUDWLYL�GHO�GLDORJR�FRQ�OD�SURWH]LRQH��9HGL�LO�FDSLWROR�������

3URWH]LRQH�→�)LOH 6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�WUDVIHULUH�OH�UHJLVWUD]LRQL�GHL�JXDVWL�
GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��4XHVWD�RS]LRQH�GHO�PHQX�
Â�DWWLYD�VROR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH���9HGL�LO�FDSLWROR�������
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX �
����� ,O�PHQX��3URYD�

4XHVWR�PHQX�Â�DWWLYR�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKL�
DWXUD�GL�SURWH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���
3HUPHWWH�O
LQL]LR�GHOOH�IXQ]LRQL�GL�SURYD�VSHFLILFKH�GHOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH��/H�SURYH�DYYHQJRQR�SHU�JUDGL�WUDPLWH�SURFHGXUD�JXLGDWD��
4XHVWR�PHQX�QRQ�FRQWLHQH�DOWUH�RS]LRQL�9HGL�LQROWUH�LO�FDSLWROR�����

����� ,O�PHQX��2S]LRQL�

4XHVWR�PHQX�Â�SHU�TXDQWR�ULJXDUGD�OD�VXD�IXQ]LRQDOLWº�LGHQWLFR�DO�PHQX�
�2S]LRQL��GHOOD�ILQHVWUD�',*6,��*HVWLRQH�GHOO
LPSLDQWR���9HGL�LQROWUH�LO�FDSL�
WROR�������

����� ,O�PHQX��$LXWR�

4XHVWR�PHQX�Â�SHU�TXDQWR�ULJXDUGD�OD�VXD�IXQ]LRQDOLWº�LGHQWLFR�DO�PHQX�
�$LXWR��GHOOD�ILQHVWUD�',*6,��*HVWLRQH�GHOO
LPSLDQWR���9HGL�LO�FDSLWROR�������

��� /D�EDUUD�GHL�VLPEROL

',*6,�SHUPHWWH��WUDPLWH�XQD�EDUUD�GHL�VLPEROL��GL�DFFHGHUH�YHORFHPHQWH�
D�IXQ]LRQL�FKH�XWLOL]]DWH�VSHVVR��/D�EDUUD�GHL�VLPEROL�FRQWLHQH�QRYH�ERW�
WRQL��7XWWH�OH�IXQ]LRQL��FKH�VL�SRVVRQR�DWWLYDUH�WUDPLWH�TXHVWL�ERWWRQL��SRV�
VRQR�HVVHUH�DWWLYDWH�LQ�DOWHUQDWLYD�VFHJOLHQGR�O
RS]LRQH�GHO�PHQX�
FRUULVSRQGHQWH�

3RWHWH�RWWHQHUH�XQD�EUHYH�LQIRUPD]LRQH�SHU�RJQL�VLQJROR�ERWWRQH��
3RVL]LRQDWH�O
LQGLFDWRUH�GHO�PRXVH�VXO�ERWWRQH�H�WHQHWH�SUHPXWR�LO�WDVWR�
VLQLVWUR�GHO�PRXVH��,Q�VHJXLWR�D�FLÌ�YLHQH�YLVXDOL]]DWR�XQ�EUHYH�WHVWR�SHU�
FRPSUHQGHUH�LO�VLJQLILFDWR�GHO�ERWWRQH�

,OOXVWUD]LRQH�������/D�EDUUD�GHL�VLPEROL�LQ�',*6,

6FHJOLHWH�TXHVWR�ERWWRQH�SHU�LQVWDOODUH�XQ�QXRYR�WLSR�GL�LPSLDQWR��7UDPLWH�
SURFHGXUD�JXLGDWD�VFHJOLHWH�XQD�GLUHFWRU\�GHOO
LPSLDQWR�H�VWDELOLWH�LO�QRPH��
O
LQGLUL]]R�H�OH�LQVWDOOD]LRQL�GL�FRPXQLFD]LRQH�GHO�QXRYR�LPSLDQWR��4XHVWR�
ERWWRQH�Â�DWWLYR�VROR�TXDQGR�QRQ�Â�DSHUWR�DOFXQ�DOWUR�LPSLDQWR��
9HGL�LQROWUH�LO�FDSLWROR�������

6FHJOLHWH�TXHVWR�ERWWRQH�SHU�VHOH]LRQDUH�XQ�LPSLDQWR�HVLVWHQWH��7UDPLWH�
SURFHGXUD�JXLGDWD�VFHJOLHWH�LQ�XQD�GLUHFWRU\�GHJOL�LPSLDQWL�XQ�LPSLDQWR�
GLVSRQLELOH��4XHVWR�ERWWRQH�Â�DWWLYR�VROR�TXDQGR�QRQ�Â�DSHUWR�DOFXQ�DOWUR�
LPSLDQWR��9HGL�LQROWUH�LO�FDSLWROR�������
6,(0(16�$*���*LXJQR����� ��r���
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(OHPHQWL�GHO�SDQQHOOR�H�GHO�PHQX�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�TXHVWR�ERWWRQH�SHU�FKLXGHUH�XQ�LPSLDQWR�DSHUWR��4XHVWR�ERW�
WRQH�Â�DWWLYR�VROR�TXDQGR�Â�DSHUWR�XQ�LPSLDQWR��
9HGL�LQROWUH�LO�FDSLWROR�������

6FHJOLHWH�TXHVWR�ERWWRQH�SHU�FRSLDUH�L�GDWL�GL�LPSLDQWR�LQ�XQ�DOWUR�
LPSLDQWR��/D�FRSLDWXUD�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��4XHVWR�ERW�
WRQH�Â�DWWLYR�VROR�TXDQGR�Â�DSHUWR�LO�LPSLDQWR�RULJLQDULR��
9HGL�LQROWUH�LO�FDSLWROR�������

6FHJOLHWH�TXHVWR�ERWWRQH�SHU�PHPRUL]]DUH�LQ�PRGR�FRPSUHVVR�WXWWL�L�GDWL�
GL�XQ�LPSLDQWR��/D�FRPSUHVVLRQH�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD��
4XHVWR�ERWWRQH�Â�DWWLYR�VROR�VH�Â�DSHUWR�XQ�LPSLDQWR��
9HGL�LQROWUH�LO�FDSLWROR���������

6FHJOLHWH�TXHVWR�ERWWRQH�SHU�HVWUDUUH�L�GDWL�PHPRUL]]DWL�GL�XQ�LPSLDQWR�
FRPSUHVVL�LQ�XQ�ILOH��/D�GHFRGHQVD]LRQH�DYYLHQH�WUDPLWH�SURFHGXUD�JXL�
GDWD��TXHVWR�ERWWRQH�Â�DWWLYR�VROR�VH�QRQ�Â�DSHUWR�DOFXQ�LPSLDQWR��
9HGL�LQROWUH�LO�FDSLWROR���������

6FHJOLHWH�TXHVWR�ERWWRQH�SHU�',(�/('6�$0�6&+87=*(5�7�=85¶=8�
6(7=(1��'$6�5¶&.6(7=(1�YLHQH�DWWLYDWR�GLUHWWDPHQWH�DWWUDYHUVR�OD�
VFHOWD�GHO�ERWWRQH��4XHVWR�ERWWRQH�Â�DWWLYR�VROR�GXUDQWH�LO�GLDORJR�FRQ�OD�
SURWH]LRQH�QHO�PRGR�RSHUDWLYR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR���
9HGL�LQROWUH�LO�FDSLWROR�������

6FHJOLHWH�TXHVWD�RS]LRQH�GHO�PHQX�SHU�RWWHQHUH�O
DLXWR�',*6,��&RPSDUH�
XQD�ILQHVWUD�FKH�LQGLFD�WXWWL�L�WHPL�GLVSRQLELOL�GHOO
DLXWR�RQOLQH��
9HGL�LQROWUH�LO�FDSLWROR�����

6FHJOLHWH�TXHVWR�ERWWRQH�VH�YROHWH�WHUPLQDUH�LO�SURJUDPPD�',*6,��8Q�
LPSLDQWR�HYHQWXDOPHQWH�DSHUWR�YLHQH�FKLXVR�DXWRPDWLFDPHQWH��
9HGL�LQROWUH�LO�FDSLWROR�����
��r��� �6,(0(16�$*���*LXJQR�����

http://siemens-russia.com/


6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
� *HVWLRQH�GHOO
LPSLDQWR

',*6,�VRVWLHQH�OD�JHVWLRQH�GHL�GDWL�VSHFLILFL�GHOO
LPSLDQWR�DWWUDYHUVR�XQD�
VWUXWWXUD�GHOOD�GLUHFWRU\�D�IRUPD�G
DOEHUR�FRUULVSRQGHQWH�DOOD�JHUDUFKLD�
LPSLDQWR�→�OLQHD�→�DSSDUHFFKLDWXUD�GL�SURWH]LRQH��YHGL�DSSHQGLFH�$����

)LJXUD�������*HUDUFKLD�LPSLDQWR�→�OLQHD�→�DSSDUHFFKLDWXUD�GL�SURWH]LRQH

,O�FDSLWROR�VHJXHQWH�GHVFULYH�WXWWH�OH�IXQ]LRQL�GLVSRQLELOL�SHU�O
HODERUD]LRQH�
GHL�GDWL�GHJOL�LPSLDQWL��GHOOH�GLUDPD]LRQL�H�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]L�
RQH�

��� )XQ]LRQL�UHODWLYH�DOO
LPSLDQWR

/
LPSLDQWR�RFFXSD�LO�SRVWR�SLÓ�LQ�DOWR�QHOOD�JHUDUFKLD�VRSUD�LQGLFDWD��2JQL�
LPSLDQWR�YLHQH�FRQWUDVVHJQDWR�GD�XQ�QRPH�H�GD�XQ�LQGLUL]]R��YHGL�DSSHQ�
GLFH�$�����',*6,�VRVWLHQH�DOO
LQWHUQR�GL�XQD�GLUHFWRU\�SUHSRVWD�O
DPPLQLV�
WUD]LRQH�GL�DO�PDVVLPR�����LPSLDQWL�

����� ,QVWDOODUH�XQ�QXRYR�LPSLDQWR

3HU�LQVWDOODUH�XQ�QXRYR�LPSLDQWR�VFHJOLHWH�GDO�PHQX��,PSLDQWR��O
RS]LRQH�
�1XRYR���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�GLUHFWRU\�

,Q�DOWHUQDWLYD�DOO
RS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�QHOOD�IDVFLD�GHL�VLPEROL�
DQFKH�LO�ERWWRQH�UDIILJXUDWR�D�VLQLVWUD�

'DWL� H 
LPSLDQWR 'DWL� H D� LQHD 'DWL� H 
DSSDUHFF LDW UD�
L �SURWH]LRQH

0D �� � RF PHQWL�
SHU� LUHFWRU\�SUHSR WR

0D �� � LQHD�
SHU

�

LPSLDQWR
0D �� �DSSDUHFF LDW UH� L

�

SURWH]LRQH�SHU� LQHD��W WWD LD
�

QH 
LQ LHPH� R R� �DSSDU�� L
�

SURWH]LRQH�SHU�LPSLDQWR
6,(0(16�$*���*LXJQR����� ��r���
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������)LQHVWUD�GL�GLDORJR��1XRYR���VHOH]LRQDUH�OD�GLUHFWRU\�

6HOH]LRQDUH�OnLQGLFH &RPH�LQVWDOOD]LRQH�GL�EDVH�',*6,�PRVWUD�OD�GLUHFWRU\�GHOO
LPSLDQWR�VWDELO�
LWR�SHU�XOWLPR��4XHVWR�YDOH�DQFKH�SHU�LO�GULYH��3RWHWH�DUFKLYLDUH�O
LPSLDQWR�
LQ�XQD�DOWUD�GLUHFWRU\�JLº�HVLVWHQWH��6FHJOLHWH�OD�GLUHFWRU\�FRUULVSRQGHQWH�
QHOO
DUHD�GL�VHOH]LRQH��'LUHFWRU\���6H�OD�GLUHFWRU\�VL�WURYD�LQ�XQ�DOWUR�GULYH��
DOORUD�VFHJOLHWHOR�GDOOD�OLVWD��'ULYH��

6FHJOLHWH��2.��SHU�DGRWWDUH�OD�GLUHFWRU\�VHJQDWD��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH��&DQFHO��VH�QRQ�YROHWH�VFHJOLHUH�DOFXQD�GLUHFWRU\��/
LQWHUD�SUR�
FHGXUD�YLHQH�LQWHUURWWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��

6H�DYHWH�FRQIHUPDWR�OD�VHOH]LRQH�GHOOD�GLUHFWRU\�FRQ��2.��FRPSDUH�
XQ
DOWUD�ILQHVWUD�GL�GLDORJR�

7UDPLWH�TXHVWD�VHFRQGD�ILQHVWUD�GL�GLDORJR�SRWHWH�VWDELOLUH

• LO�QRPH�GHOO
LPSLDQWR�

• LO�QRPH�GHOO
LQGLUL]]R�H

• OH�GLYHUVH�SUHLQVWDOOD]LRQL�SHU�OD�FRPXQLFD]LRQH�FRQ�O
DSSDUHFFKLDWXUD�
GL�SURWH]LRQH�

/D�ILQHVWUD�GL�GLDORJR�SRVVLHGH�ROWUH�D�FLÌ�GLYHUVH�DUHH�GL�LPPLVVLRQH�H�GL�
RS]LRQH��7XWWH�OH�DUHH�GL�LPPLVVLRQH�VRQR�YXRWH�QHOO
LQVWDOOD]LRQH�GL�EDVH��
LO�FXUVRUH�Â�SRVL]LRQDWR�QHOO
DUHD�GL�LPPLVVLRQH��1RPH�GHOO
LPSLDQWR��
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������)LQHVWUD�GL�GLDORJR��1XRYR���LPPHWWHUH�O
LPSLDQWR�

,PPHWWHUH�LO�QRPH�GHOO
LPSLDQWR ,QWURGXFHWH�QHOO
DUHD�GL�LPPLVVLRQH�GDWL��d1RPH�GHOO
LPSLDQWR��XQ�QRPH�
FRQ�XQD�OXQJKH]]D�PDVVLPD�GL����VHJQL��,O�QRPH�GHOO
LPSLDQWR�GRYUHEEH�
FRUULVSRQGHUH�FRQ�LO�QRPH�UHDOH�GHOO
LPSLDQWR��SHU�LO�TXDOH�LQ�VHJXLWR�
YROHWH�HODERUDUH�GHL�GDWL��

$WWHQ]LRQH� ,O�QRPH�QRQ�GHYH�SUH�HVLVWHUH�QHOOD�GLUHFWRU\�VFHOWD��/H�OHWWHUH�PDLXVFROH�
H�TXHOOH�PLQXVFROH�YHQJRQR�LQWHUSUHWDWH�FRPH�VHJQL�GLIIHUHQWL�

,PPHWWHUH�O
LQGLUL]]R�GHOO
LPSLDQWR 3RVL]LRQDWH�LO�FXUVRUH�QHOO
DUHD�GL�LPPLVLRQH�GDWL�d,QGLUL]]R�G
LPSLDQWR���
,QWURGXFHWH�XQ�LQGLUL]]R��LQ�XQ�DPELWR�GD���D������/
LQGLUL]]R�GHOO
LPSLDQWR�
QRQ�GHYH�HVVHUH�REEOLJDWRULDPHQWH�FKLDUR��7XWWDYLD�GRYUHEEH��VH�Â�SRV�
VLELOH��FRUULVSRQGHUH�DOO
LQGLUL]]R�GHOO
LPSLDQWR�FRQILJXUDWR�

5HQGHUH�OLEHUL�L�PRGL�RSHUDWLYL 'DSSULQFLSLR��SHU�O
LPSLDQWR�DWWXDOH��GRYHWH�UHQGHUH�OLEHUL�DOFXQL�PRGL�
RSHUDWLYL�QHL�TXDOL�SRWHWH�ODYRUDUH�QHO�FRUVR�GHOOD�SURFHGXUD��$�WDOH�VFRSR�
DYHWH�D�GLVSRVL]LRQH�OH�DUHH�GL�FRQWUROOR�d0RGHP���d6HOH]LRQDWRUH�GL�
FDQDOH��H�d$FFRSSLDWRUH�D�VWHOOD���,O�PRGR�RSHUDWLYR��LQ�TXHVWLRQH�SXÌ�
HVVHUH�VFHOWR�SULPD�GHOO
DYYLR�GHO�GLDORJR�FRQ�OD�SURWH]LRQH�VROR�VH�O
DUHD�
GL�FRQWUROOR�FRUULVSRQGHQWH�Â�VWDWD�VHJQDWD�

&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
DWWUDYHUVR�LO�PRGHP

6HJQDWH�O
DUHD�GL�FRQWUROOR�d0RGHP��SHU�ODVFLDUH�OLEHUR�LQ�OLQHD�GL�PDV�
VLPD�LO�PRGR�RSHUDWLYR�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR�LO�
PRGHP��SHU�O
LPSLDQWR�DWWXDOH��

&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
DWWUDYHUVR�LO�VHOH]LRQDWRUH�GL�FDQDOH

6HJQDWH�O
DUHD�GL�FRQWUROOR�d6HOH]LRQDWRUH�GL�FDQDOH��SHU�ODVFLDUH�OLEHUR�LQ�
OLQHD�GL�PDVVLPD�LO�PRGR�RSHUDWLYR�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR�LO�VHOH]LRQDWRUH�GL�FDQDOH��SHU�O
LPSLDQWR�DWWXDOH�

&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
DWWUDYHUVR�O
DFFRSSLDWRUH�D�VWHOOD

6HJQDWH�O
DUHD�GL�FRQWUROOR�d$FFRSSLDWRUH�D�VWHOOD��SHU�ODVFLDUH�OLEHUR�LQ�
OLQHD�GL�PDVVLPD�LO�PRGR�RSHUDWLYR�d&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVR�O
DFFRSSLDWRUH�D�VWHOOD��SHU�O
LPSLDQWR�DWWXDOH�
6,(0(16�$*���*LXJQR����� ��r���
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6WDELOLUH�LO�0RGHP�FRQILJXUD]LRQH 6H�YROHWH�FRPXQLFDUH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�WUDPLWH�LO�
PRGHP�9L�RFFRUUH�VLD�XQ�PRGHP�G
XIILFLR�FKH�XQ�PRGHP�G
LPSLDQWR��3HU�
RJQXQR�GL�TXHVWL�PRGHP�SRWHWH�PHPRUL]]DUH�VRWWR�OH�GLYHUVH�GHQRPLQD�
]LRQL�GHO�PRGHP�GHOOH�LQVWDOOD]LRQL�GLIIHUHQWL��YHGL�LO�FDSLWROR���������H�
���������

6HOH]LRQDUH�OD�GHQRPLQD]LRQH�GHO
PRGHP

6FHJOLHWH�GD�RJQL�OLVWD�DSULELOH��0RGHP�G
XIILFLR��H��0RGHP�G
LPSLDQWR��
XQD�GHQRPLQD]LRQH�GHO�PRGHP��/H�LQVWDOOD]LRQL�PHPRUL]]DWH�VRWWR�
TXHVWD�GHQRPLQD]LRQH�GHO�PRGHP�YHQJRQR�UHJLVWUDWH�VX�',*6,��8QD�
VFHOWD�Â�SRVVLELOH�VROR�VH�Â�VHJQDWD�O
DUHD�GL�FRQWUROOR��0RGHP��

,PPHWWHUH�LO�QXPHUR�GL�WHOHIRQR 3RVL]LRQDWH�LO�FXUVRUH�VXOO
DUHD�GL�LPPLVVLRQH�GDWL��1XPHUR�WHOHIRQLFR���
,QWURGXFHWH�LO�QXPHUR�GL�WHOHIRQR�DWWUDYHUVR�LO�TXDOH�Â�SRVVLELOH�VHOH]LRQ�
DUH�LO�PRGHP�G
LPSLDQWR�

8QD�LPPLVVLRQH�Â�SRVVLELOH�VROR�VH�Â�VHJQDWD�O
DUHD�GL�FRQWUROOR��0RGHP��

6FHJOLHWH��(ODERUDUH��SHU�HODERUDUH�HYHQWXDOPHQWH�GHOOH�LQVWDOOD]LRQL�R�SHU�
WUDVIHULUOH�DO�PRGHP�FROOHJDWR��/H�LQVWDOOD]LRQL�SHU�LO�PRGHP�G
LPSLDQWR�
SRVVRQR�HVVHUH�HODERUDWH�VROR�GRSR�FKH�Â�VWDWD�LPPHVVD�OD�SDUROD�FKLDYH�
GHOO
RSHUDWRUH�

6FHJOLHUH�O
LQVWDOOD]LRQH�SHU�LO
6HOH]LRQDWRUH�GL�FDQDOH

6H�DYHWH�VHJQDWR�O
DUHD�GL�FRQWUROOR��6HOH]LRQDWRUH�GL�FDQDOH��GRYHWH�VFHJ�
OLHUH�XQ
LQVWDOOD]LRQH�SHU�LO�VHOH]LRQDWRUH�GL�FDQDOH�

6FHJOLHWH�GDOOD�OLVWD�DSULELOH��*HVWLRQH��O
LQVWDOOD]LRQH��;9���VH�DYHWH�FRO�
OHJDWR�XQD�FRQILJXUD]LRQH�GL�WLSR��;9����,O�SRUWR�GL�FRQILJXUD]LRQH�YLHQH�
VFHOWR�DXWRPDWLFDPHQWH�VH�DYHWH�HIIHWWXDWR�VX�GL�HVVR�OH�LQVWDOOD]LRQL�
VWDQGDUG��YHGL�DSSHQGLFH�$�������VFHJOLHWH�LQ�DOWHUQDWLYD�O
LQVWDOOD]LRQH�
�)LQHVWUD�GHO�WHUPLQDOH��VH�QRQ�ODYRUDWH�FRQ�XQ�VHOH]LRQDWRUH�GL�FDQDOH�GL�
WLSR��;9����/D�VFHOWD�GHO�SRUWR�GL�FRQILJXUD]LRQH�GHYH�DOORUD�HVVHUH�HIIHW�
WXDWD�PDQXDOPHQWH�

6FHJOLHWH��2.��SHU�DFFHWWDUH�WXWWH�OH�LPPLVVLRQL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH��&DQFHO��VH�YROHWH�LQWHUURPSHUH�OD�SURFHGXUD��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD��

$WWHQ]LRQH� 6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ��2.��YLHQH�SULPD�FRQWUROODWD�O
XQLFLWº�
GHO�QRPH�GHOO
LPSLDQWR��6H�LO�QRPH�Â�JLº�HVLVWHQWH�FRPSDUH�XQ�PHVVDJJLR�
FRUULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQ�QRPH�G
LPSLDQWR�JLº�HVLVWHQWH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ��2.��SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH��,QWURGXFHWH�XQ�QXRYR�QRPH�G
LPSLDQWR�R�LQWHUURPSHWH�OD�
SURFHGXUD�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
$OOR�VWHVVR�PRGR�YLHQH�FRQWUROODWR�O
LQGLUL]]R�LQ�ULIHULPHQWR�DOO
DUHD��DPE�
LWR��SHUPHVVD��6H�VL�SUHVHQWD�XQD�YLROD]LRQH�GHOO
DUHD�FRPSDUH�XQ�PHV�
VDJJLR�FRUULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�GRYXWR�D�GDWL�LQFRPSOHWL�R�LQFRUUHWWL

&RQIHUPDWH�LO�PHVVDJJLR�FRQ��2.��SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH�,QWURGXFHWH�XQ�QXRYR�LQGLUL]]R�G
LPSLDQWR�R�LQWHUURPSHWH�OD�
SURFHGXUD�

6H�DYHWH�VHJQDWR�DOPHQR�XQD�GHOOH�GXH�DUHH�GL�FRQWUROOR��0RGHP��R�
�6HOH]LRQDWRUH�GL�FDQDOH��YHQJRQR�FRQWUROODWL��SHU�TXDQWR�ULJXDUGD�OD�ORUR�
FRPSOHWH]]D��OH�LPPLVVLRQL�FRUULVSRQGHQWL��,Q�FDVR�GL�LQFRPSOHWH]]D�FRP�
SDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�GRYXWR�D�GDWL�LQFRPSOHWL�SHU�LO�FRPDQGRD�GLVWDQ]D

&RQIHUPDWH�LO�PHVVDJJLR�FRQ��2.��SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH��&RPSOHWDWH�FRQ�L�GDWL�PDQFDQWL�

6H�DYHWH�LQVWDOODWR�LQ�PDQLHUD�FRUUHWWD�O
LPSLDQWR�FRPSDUH�XQ
DOWUD�ILQHVWUD�
GL�GLDORJR��4XHVWD�9L�FKLHGH�GL�LQVWDOODUH�XQD�OLQHD��4XHVWR�SURFHGLPHQWR�
Â�GHVFULWWR�DO�FDSLWROR�������

Dati di comando a distanza incompleti o 

incorretti !
6,(0(16�$*���*LXJQR����� ��r���
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� 6FHJOLHUH�XQ�LPSLDQWR�JLº�HVLVWHQWH

3HU�VFHJOLHUH�XQ�LPSLDQWR�JLº�HVLVWHQWH�VHOH]LRQDWH�GDO�PHQX��,PSLDQWR��
O
RS]LRQH��$SULUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�
GLUHFWRU\�H�GL�XQ�LPSLDQWR�

,Q�DOWHUQDWLYD�DOO
RS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�DQFKH�LO�ERWWRQH�GHOOD�
IDVFLD�GHL�VLPEROL�UDIILJXUDWR�D�VLQLVWUD�

)LJXUD�������)LQHVWUD�GL�GLDORJR��$SULUH���VHOH]LRQDUH�OD�GLUHFWRU\�

6HOH]LRQDUH�OD�GLUHFWRU\ &RPH�LQVWDOOD]LRQH�GL�EDVH�PRVWUD�',*6,�OD�GLUHFWRU\�G
LPSLDQWR�VWDELOLWR�
SHU�XOWLPR��4XHVWR�YDOH�DQFKH�SHU�LO�GULYH��,�9RVWUL�LPSLDQWL�SRVVRQR�
HVVHUH�DUFKLYLDWL�DQFKH�LQ�XQnDOWUD�GLUHFWRU\��6FHJOLHWH�OD�GLUHFWRU\�FRUULV�
SRQGHQWH�GDOO
DUHD�GL�VFHOWD��'LUHFWRU\���6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�
GULYH�DOORUD�VFHJOLHWHOD�GDOOD�OLVWD��'ULYH���1HO�QRVWUR�HVHPSLR�Â�VWDWR�VFHOWR�
OD�GLUHFWRU\��GHPRDQO���,Q�TXHVWD�GLUHFWRU\�VL�WURYD�XQ�LPSLDQWR�FRQ�LO�QRPH�
�'HPR�6WDWLRQ��VH�O
DYHWH�ULFKLHVWR�GXUDQWH�O
LQVWDOOD]LRQH�

6HOH]LRQDUH�O
LPSLDQWR ,�QRPL�GL�WXWWL�JOL�LPSLDQWL�GLVSRQLELOL�QHOOD�GLUHFWRU\�VFHOWD�FRPSDLRQR�
QHOO
DUHD�GL�VFHOWD��,PSLDQWR���6HJQDWH�LQ�TXHVWD�DUHD�GL�VFHOWD�O
LPSLDQWR�
GHVLGHUDWR�

$WWHQ]LRQH� 6H�QHOO
DUH�GL�VFHOWD��,PSLDQWR��QRQ�FRPSDLRQR�QRPL�GHOO
LPSLDQWR�QRQ�
VRQR�SUHVHQWL�LPSLDQWL�QHOOD�GLUHFWRU\�VFHOWD�

6FHJOLHWH��2.��SHU�DSULUH�O
LPSLDQWR�VHJQDWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�

6FHJOLHWH��&DQFHO��VH�QRQ�YROHWH�VFHJOLHUH�DOFXQ�LPSLDQWR��/D�SURFHGXUD�
YLHQH�LQWHUURWWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

1HO�IXQ]LRQDPHQWR�GL�UHWH�SRVVRQR�HPHUJHUH�GHJOL�HUURUL�VH�PROWL�RSHUD�
WRUL�XWLOL]]DQR�OR�VWHVVR�LPSLDQWR��3HU�HYLWDUH�TXHVWR�YLHQH�EORFFDWR�DJOL�
DOWUL�RSHUDWRUL�O
DFFHVVR�DJOL�LPSLDQWL�DSHUWL��6H�YROHWH�DSULUH�XQ�LPSLDQWR�
EORFFDWR�FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD�
��r��� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�LQ�FDVR�GL�LPSLDQWR�EORFFDWR

6FHJOLHWH�d6,��VH�YROHWH�WDJOLDUH�LO�EORFFR��/
LPSLDQWR�GHVLGHUDWR�YLHQH�
DSHUWR�

6FHJOLHWH�d12��VH�QRQ�YROHWH�WDJOLDUH�LO�EORFFR��/
LPSLDQWR�GHVLGHUDWR��LQ�
TXHVWR�FDVR��QRQ�SXÌ�HVVHUH�DSHUWR��/D�SURFHGXUD�YLHQH�LQWHUURWWD�

3UXGHQ]D� ,Q�FDVR�GL�DFFHVVR�VLPXOWDQHR�DOO
LPSLDQWR�GL�GLYHUVL�RSHUDWRUL�Â�GHWHUPL�
QDQWH�OD�PHPRUL]]D]LRQH�GHL�GDWL�HVHJXLWD�SHU�XOWLPD��$SULUH�LO�EORFFR�SXÌ�
SRUWDUH�HYHQWXDOPHQWH�DOOD�SHUGLWD�GL�GDWL�

/D�ULFKLHVWD�GL�FRQIHUPD�GHOOD�)LJXUD�����FRPSDUH�DQFKH�TXDQGR�',*6,��
GXUDQWH�O
XOWLPD�VHGXWD��WHUPLQD�FRQ�OD�FDGXWD�GHO�VLVWHPD�

6H�DYHWH�DSHUWR�XQ�LPSLDQWR�H�DYHWH�JLº�LQVWDOODWR�SHU�TXHVWR�LPSLDQWR�XQD�
OLQHD��FRPSDUH�XQ
DOWUD�ILQHVWUD�GL�GLDORJR��4XHVWD�9L�FKLHGH�GL�VFHJOLHUH�
XQD�OLQHD��4XHVWD�SURFHGXUD�Â�GHVFULWWD�DO�FDSLWROR�������

1HO�FDVR�LQ�FXL�QRQ�DYHWH�LQVWDOODWR�DOFXQ�LPSLDQWR�FRPSDUH�XQ�PHVVDJJLR�
FRUULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQD�OLQHD�HUUDWD

&RQIHUPDWH�FRQ�d2.��H�LQVWDOODWH�XQD�QXRYD�OLQHD��4XHVWD�SURFHGXUD�Â�
GHVFULWWD�DO�FDSLWROR�������
6,(0(16�$*���*LXJQR����� ��r���
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� &KLXGHUH�O
LPSLDQWR�DWWXDOH

3HU�FKLXGHUH�XQ�LPSLDQWR�DSHUWR�VFHJOLHWH�GDO�PHQX�d,PSLDQWR��O
RS]LRQH�
d&KLXGHUH���&RPSDUH�LQQDQ]LWWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD�

,Q�DOWHUQDWLYD�DOO
RS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�DQFKH�LO�ERWWRQH�GHOOD�
IDVFLD�GHL�VLPEROL�UDIILJXUDWR�D�VLQLVWUD�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GL�SRWHU�FKLXGHUH�O
LPSLDQWR�DWWXDOH

6FHJOLHWH�d6,��VH�YROHWH�FKLXGHUH�GDYYHUR�O
LPSLDQWR�DSHUWR�

6FHJOLHWH�d12��VH�QRQ�YROHWH�FKLXGHUH�O
LPSLDQWR�

����� 0RGLILFDUH�LO�QRPH��O
LQGLUL]]R�H�O
LQVWDOOD]LRQH�GL�FRPXQLFD]LRQH�
GHOO
LPSLDQWR�DSHUWR

3HU�PRGLILFDUH�LO�QRPH��O
LQGLUL]]R�H�O
LQVWDOOD]LRQH�GL�FRPXQLFD]LRQH�
GHOO
LPSLDQWR�DSHUWR�VFHJOLHWH�GDO�PHQX�d,PSLDQWR��O
RS]LRQH�d0RGLIL�
FDUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�d,PSLDQWR���0RGLILFDUH��

4XHVWD�ILQHVWUD�GL�GLDORJR�Â�FRVWUXLWD�LQ�PRGR�LGHQWLFR�D�TXHOOD�GHOOD�)LJ�
XUD������/H�DUHH�GL�LPPLVVLRQH�GDWL�VRQR�RFFXSDWH�GDOOH�LQGLFD]LRQL�DWWXDOL��
3HU�PRGLILFDUH�TXHVWH�LQGLFD]LRQL�GRYHWH�VHJXLUH�OD�SURFHGXUD�GHVFULWWD�DO�
FDSLWROR�������

����� &RSLDUH�L�GDWL�GHOO
LPSLDQWR�DSHUWR

3RWHWH�FRSLDUH�L�GDWL�GL�XQ�LPSLDQWR�DSHUWR�LQ�XQ�DOWUR�LPSLDQWR��&RPH�
LPSLDQWR�GL�GHVWLQD]LRQH�SRWHWH�VFHJOLHUH�XQ�LPSLDQWR�JLº�HVLVWHQWH�R�XQ�
QXRYR�LPSLDQWR�

6H�YROHWH�FRSLDUH�L�GDWL�LQ�XQ�LPSLDQWR�JLº�HVLVWHQWH�',*6,�FRQWUROOD�LQQDQ�
]LWXWWR�VH�VRQR�SUHVHQWL�SUHVXSSRVWL�GL�EDVH�ULFKLHVWL�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
7XWWL�L�SUHVXSSRVWL�SHU�OD�FRSLDWXUD�GHL�GDWL�LQ�XQ�LPSLDQWR�JLº�HVLVWHQWH�
VRQR�ULDVVXQWL�QHOO
DSSHQGLFH�$����/D�SULPD�YROWD��SULPD�GL�FRSLDUH�L�GDWL�GL�
XQ�LPSLDQWR��GRYHWH�DVVROXWDPHQWH�SUHQGHUH�YLVLRQH��GL�TXHVWL�SUHVXS�
SRVWL�

3HU�FRSLDUH�L�GDWL�GHOO
LPSLDQWR�DSHUWR�LQ�XQ�DOWUR�LPSLDQWR�VFHJOLHWH�GDO�
PHQX�d,PSLDQWR��O
RS]LRQH�d&RSLDUH���&RPSDUH�TXLQD�XQD�ILQHVWUD�GL�
GLDORJR�SHU�OD�VFHOWD�GHL�ILOHV�GD�FRSLDUH�

,Q�DOWHUQDWLYD�DOO
RS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�DQFKH�LO�ERWWRQH�GHOOD�
IDVFLD�GHL�VLPEROL�UDIILJXUDWR�D�VLQLVWUD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RSLDUH���2S]LRQL���&RS\r2SWLRQV�

4XHVWD�ILQHVWUD�GL�GLDORJR�SHUPHWWH�GL�FRSLDUH�VHSDUDWDPHQWH�GLYHUVL�WLSL�
GL�GDWL�

6FHJOLHWH�d$VVXPHUH���$FFHSW��SHU�WUDVIHULUH�L�GDWL�VFHOWL��QHOO
DUHD�d'DWL�
GD�FRSLDUH���4XHVWD�RS]LRQH�Â�DWWLYD�VH�DYHWH�VHJQDWR�DOPHQR�XQ�GDWR�
QHOO
DUHD�GL�VFHOWD�d6HOH]LRQH�GHL�GDWL���3RWHWH�FRSLDUH�XQ�GDWR�DQFKH�
FOLFFDQGR�GXH�YROWH�VXOO
LPPLVVLRQH�FRUULVSRQGHQWH�QHOO
DUHD�d'DWL�GD�
FRSLDUH��

6FHJOLHWH�d$FFHWWDUH�WXWWL���$FFHSW�$OO��SHU�WUDVIHULUH�WXWWL�L�GDWL�QHOO
DUHD�
d'DWL�GD�FRSLDUH��

6FHJOLHWH�d(OLPLQDUH���5HPRYH��VH�GHVLGHUDWH�WUDVIHULUH�L�GDWL�VHJQDWL�
QHOO
DUHD�d'DWL�GD�FRSLDUH��QXRYDPHQWH�QHOO
DUHD�d6HOH]LRQH�GHL�GDWL���
4XHVWD�RS]LRQH�Â�DWWLYD�VH�DYHWH�VHJQDWR�DOPHQR�XQ�GDWR�

6FHJOLHWH�d$OOnLPSLDQWR���7R�6XEVWDWLRQ��VH�YROHWH�FRSLDUH�L�GDWL�LQ�EDVH�DOOD�
9RVWUD�VFHOWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��'LUDPDWH�DXWR�
PDWLFDPHQWH�DOOD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD������SHU�OD�
VFHOWD�GL�XQ�LPSLDQWR�GL�GHVWLQD]LRQH�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�FRSLDUH�DOFXQ�GDWR��/D�SURFHGXUD�YLHQH�
LQWHUURWWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6H�DYHWH�ULVSRVWR�d,PSLDQWR�GL�GHVWLQD]LRQH��FRPSDUH�OD�ILQHVWUD�GL�GLDO�
RJR�GHOOD�)LJXUD�������1HOOD�SDUWH�VXSHULRUH�GL�TXHVWD�ILQHVWUD�YHQJRQR�
LQGLFDWL�VLD�LO�GULYH�H�OD�GLUHFWRU\�SULQFLSDOH�FKH�LO�QRPH�GL�RULJLQH�
GHOO
LPSLDQWR��GHOOD�OLQHD�H�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��$O�GL�VRWWR�
VL�WURYDQR�OH�DUHH�d'LUHFWRU\��H�d,PSLDQWR�GL�GHVWLQD]LRQH��

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�YHQJRQR�LQGLFDWL�VLD�LO�GULYH�
DWWXDOH�H�OD�GLUHFWRU\�JHQHUDOH�FKH�LO�QRPH�GHOO
LPSLDQWR�GL�RULJLQH��$O�GL�
VRWWR�VL�WURYDQR�OH�DUHH�d'LUHFWRU\��H�d,PSLDQWR�GL�GHVWLQD]LRQH��

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RSLDUH���VHOH]LRQDUH�O
LPSLDQWR�GL�GHVWLQD]LRQH�

6HOH]LRQDUH�OD�GLUHFWRU\ &RPH�LQVWDOOD]LRQH�GL�EDVH�',*6,�PRVWUD�OD�GLUHFWRU\�GHOOD�UDGLFH�GHO�GULYH�
VWDELOLWR�GXUDQWH�O
LQVWDOOD]LRQH��6FHJOLHWH�QHOO
DULD�GL�VFHOWD�d'LUHFWRU\��OD�
GLUHFWRU\�GRYH�Â�PHPRUL]]DWR�O
LPSLDQWR�GL�GHVWLQD]LRQH��6H�OD�GLUHFWRU\�VL�
WURYD�LQ�XQ�DOWUR�GULYH�VFHJOLHWHOR�GDOOD�OLVWD�DSULELOH�d'ULYH��

6HOH]LRQDUH�O
LPSLDQWR 1HO�ULJR�VXSHULRUH�GHOO
DUHD�GL�VFHOWD�d,PSLDQWR��VL�WURYD�XQ
DUHD�GL�LPPLV�
VLRQH�GDWL�

3RWHWH�HGLWDUH�GLUHWWDPHQWH�TXHVWD��DUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�TXL�
LO�QRPH�GL�XQ�QXRYR�LPSLDQWR��/
LPSLDQWR�YLHQH�QXRYDPHQWH�LQVWDOODWR��,�
GDWL�YHQJRQR�FRSLDWL�LQ�TXHVWR�QXRYR�LPSLDQWR�

3RWHWH�VFHJOLHUH�FRPH�GHVWLQD]LRQH�SHU�L�GDWL�GD�FRSLDUH�XQ�LPSLDQWR�JLº�
HVLVWHQWH��,�QRPL�GL�WXWWL�JOL�LPSLDQWL�GLVSRQLELOL�QHOOD�GLUHFWRU\�VFHOWD�FRP�
SDLRQR�QHOO
DUHD�GL�VFHOWD�d,PSLDQWR�GL�GHVWLQD]LRQH���6HJQDWH�LQ�TXHVWD�
DUHD�GL�VFHOWD�O
LPSLDQWR�GHVLGHUDWR��,O�QRPH�GL�TXHVWR�LPSLDQWR�YLHQH�
DVVXQWR�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�

$WWHQ]LRQH� &RQIRUPH�DL�SUHVXSSRVWL�GHOO
DSSHQGLFH�$���LO�QRPH�H�O
LQGLUL]]R�
GHOO
LPSLDQWR�GL�GHVWLQD]LRQH�H�GHOO
LPSLDQWR�GL�RULJLQH�GHYH�HVVHUH�
LGHQWLFR�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
6FHJOLHWH�d2.��SHU�FRSLDUH�L�GDWL�QHOO
LPSLDQWR�GL�GHVWLQD]LRQH��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�VFHJOLHUH�R�LQVWDOODUH�DOFXQ�LPSLDQWR�GL�
GHVWLQD]LRQH��/D�SURFHGXUD�YLHQH�LQWHUURWWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�

&RQWUROOR�GHL�SUHVXSSRVWL 6H�DYHWH�ULVSRVWH�d2.��',*6,�FRQWUROOD�VH�VRQR�SUHVHQWL�L�SUHVXSSRVWL�
GHVFULWWL�QHOO
DSSHQGLFH�$����6H�TXHVWR�QRQ�Â�LO�FDVR�FRPSDUH�XQ�
PHVVDJJLR�

)LJXUD�������0HVVDJJLR�GRYXWR�D�VWUXWWXUH�GLIIHUHQWL�GHOO
LPSLDQWR�

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.���&RPSDUH�TXLQGL�XQ�DOWUR�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�GRYXWR�D�HUURUL�GXUDQWH�OD�FRSLDWXUD

&RQIHUPDWH�DQFKH�TXHVWR�PHVVDJJLR�FRQ�d2.��

&RQWUROODWH�TXDOH�GHL�SUHVXSSRVWL�GHVFULWWL�QHOO
DSSHQGLFH�$���QRQ�DYHWH�
FRQVLGHUDWR��$YYLDWH�TXLQGL�QXRYDPHQWH�LO�SURFHGLPHQWR�GL�FRSLDWXUD�

&RPSDUD]LRQH�GHL�VHW�GHL�GDWL 6H�WXWWL�L�SUHVXSSRVWL�VRQR�VWDWL�UDJJLXQWL�YLHQH�DYYLDWR�LO�SURFHGLPHQWR�GL�
FRSLDWXUD��6H�YHQJRQR�FRSLDWL�GHL�GDWL�LQ�XQ�LPSLDQWR�JLº�HVLVWHQWH�',*6,�
FRPSDUD�GXUDQWH�LO�SURFHGLPHQWR�GL�FRSLDWXUD�L�VHW�GHL�GDWL�QHOO
LPSLDQWR�
GL�RULJLQH�H�LQ�TXHOOR�GL�GHVWLQD]LRQH��/D�FRPSDUD]LRQH�DYYLHQH�LQ�EDVH�DOOD�
GDWD�H�DOO
RUDULR��LQ�FDVR�GL�GDWL�GL�JXDVWL�LQ�EDVH�DO�QXPHUR�GL�UHJLVWUD]LRQH�
JXDVWL�

1HO�FDVR�LQ�FXL�L�GXH�VHW�GHL�GDWL��FRQIRUPH�DL�FULWHUL�GL�FRPSDUD]LRQH��VRQR�
LGHQWLFL��FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�9L�SHUPHWWH�GL�
GHFLGHUH�VH�LO�VHW�GHL�GDWL�GHOO
LPSLDQWR�GL�GHVWLQD]LRQH�GHYH�HVVHUH�
VRYUDVFULWWR�RSSXUH�QR��7XWWL�JOL�DOWUL�VHW�GHL�GDWL�GHOO
LPSLDQWR�GL�RULJLQH�
YHQJRQR�DJJLXQWL�DO�VHW�GHL�GDWL�GHOO
LPSLDQWR�GL�GHVWLQD]LRQH�HVLVWHQWH�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$WWHQ]LRQH� 6H�FRSLDWH�GDWL�GDOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FKH�JHVWLWH�FRQ�'26�
',*6,�QRQ�FRPSDUH�LQ�OLQHD�GL�PDVVLPD�DOFXQD�ULFKLHVWD�GL�FRQIHUPD��,�VHW�
GHL�GDWL�YHQJRQR�GHSRVWL�VHPSUH�LQ�QXRYL�ILOH�

3UXGHQ]D� ,�GDWL�GHOOD�SDUDPHWUL]]D]LRQH�YHQJRQR�LQ�OLQHD�GL�PDVVLPD�VRYUDVFULWWL�
VHQ]D�DOFXQD�ULFKLHVWD�GL�FRQIHUPD�SUHFHGHQWH��4XHVWR�YDOH�SHU�WXWWH�OH�
DSSDUHFFKLDWXUH�GL�SURWH]LRQH�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOD�VRYUDVFUL]LRQH�GL�XQ�VHW�GHL�GDWL

6FHJOLHWH�d6,��VH�YROHWH�FRSLDUH�LO�VHW�GHL�GDWL�PHQ]LRQDWR�QHOO
LPSLDQWR�GL�
GHVWLQD]LRQH�VFHOWR��,O�VHW�GHL�GDWL�RULJLQDULR�GHOO
LPSLDQWR�GL�GHVWLQD]LRQH�
YLHQH�LQ�TXHVWR�PRGR�VRYUDVFULWWR�

6FHJOLHWH�d12��VH�QRQ�YROHWH�FRSLDUH�LO�VHW�GHL�GDWL�PHQ]LRQDWR�
QHOO
LPSLDQWR�GL�GHVWLQD]LRQH�VFHOWR��,O�VHW�GHL�GDWL�RULJLQDULR�GHOO
LPSLDQWR�
GL�GHVWLQD]LRQH�QRQ�YLHQH�LQ�TXHVWR�PRGR�VRYUDVFULWWR�

6FHJOLHWH�d7XWWL�H��VH��YROHWH�VRYUDVFULYHUH�WXWWL�L�VHW�GHL�GDWL�FKH�LQ�EDVH�
DO�FULWHULR�GL�FRPSDUD]LRQH�ULVXOWDQR�LGHQWLFL��,O�SURFHGLPHQWR�GL�VRYUDV�
FUL]LRQH�DYYLHQH�SRL�VHQ]D�ULFKLHVWD�GL�FRQIHUPD�SUHFHGHQWH�

6FHJOLHWH�d&DQFHO��VH�YROHWH�LQWHUURPSHUH�LO�SURFHGLPHQWR�GL�FRSLDWXUD�

����� &DQFHOODUH�L�GDWL�GHOO
LPSLDQWR�DWWXDOH

3HU�FDQFHOODUH�WXWWL�L�GDWL�GHOO
LPSLDQWR�DSHUWR�R�SDUWH�GL�HVVL�VFHJOLHWH�GDO�
PHQX�d,PSLDQWR��O
RS]LRQH�d&DQFHOODUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�
FKH�9L�SHUPHWWH�GL�VWDELOLUH�L�GDWL�GD�FDQFHOODUH�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d,PSLDQWR�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
'DWL�VHOH]LRQDWL 6HJQDWH�TXHVWD�RS]LRQH�VH�GHVLGHUDWH�FDQFHOODUH�XQD�SDUWH�GHL�GDWL�HVLVW�
HQWL��/D�VFHOWD�GHL�GDWL�GD�FDQFHOODUH�DYYLHQH�WUDPLWH�XQ
DOWUD�ILQHVWUD�GL�
GLDORJR�GRSR�FKH�DYHWH�FRQIHUPD�FRQ�d2.��

7XWWL�L�GDWL 6HJQDWH�TXHVWD�RS]LRQH�VH�YROHWH�FDQFHOODUH�WXWWL�L�GDWL�GHOO
LPSLDQWR�
DSHUWR�

6FHJOLHWH�d2.��SHU�FDQFHOODUH�L�GDWL�LQ�ULIHULPHQWR�DOOH�RS]LRQL�VFHOWH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

,O�SURFHGLPHQWR�SHU�FDQFHOODUH�GHL�GDWL�VFHOWL�Â�GHVFULWWR�DO�FDSLWROR����������
,O�SURFHGLPHQWR�SHU�FDQFHOODUH�WXWWL�L�GDWL�Â�GHVFULWWR�DO�FDSLWROR���������

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�FDQFHOODUH�DOFXQ�GDWR��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

������� &DQFHOODUH�L�GDWL�VHOH]LRQDWL

6H�YROHWH�FDQFHOODUH�L�GDWL�VFHOWL�FRPSDUH�GRSR�FKH�DYHWH�FRQIHUPD�OD�
SUHFHGHQWH�ILQHVWUD�GL�GLDORJR�FRQ�d2.��XQ
DOWUD�ILQHVWUD�GL�GLDORJR��
4XHVWD�ILQHVWUD�GL�GLDORJR�9L�SHUPHWWH�GL�FDQFHOODUH�L�YDUL�GDWL�VHSDUDWD�
PHQWH�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&DQFHOODUH���RS]LRQL�

6FHJOLHWH�d$VVXPHUH��SHU�WUDVIHULUH�L�GDWL�VFHOWL�QHOO
DUHD�d'DWL�GD�FDQFHO�
ODUH���4XHVWD�RS]LRQH�Â�DWWLYD�VROR�VH�DYHWH�VHJQDWR�DOPHQR�XQ�GDWR�
QHOO
DUHD�GL�VHOH]LRQH��3RWHWH�WUDVIHULUH�XQ�VLQJROR�GDWR�DQFKH�FOLFFDQGR�
GXH�YROWH�VXOO
LPPLVVLRQH�FRUULVSRQGHQWH�QHOO
DUHD�d'DWL�GD�FDQFHOODUH��

6FHJOLHWH�d$FFHWWDUH�WXWWL���SHU�WUDVIHULUH�WXWWL�L�GDWL�QHOO
DUHD�d'DWL�GD�FDQ�
FHOODUH��
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�d(OLPLQDUH��VH�GHVLGHUDWH�WUDVIHULUH�L�GDWL�VHJQDWL�QHOO
DUHD�d'DWL�
GD�FDQFHOODUH��QXRYDPHQWH�QHOO
DUHD�d6HOH]LRQH�GHL�GDWL���4XHVWD�RS]LRQH�
Â�DWWLYD�VH�DYHWH�VHJQDWR�DOPHQR�XQ�GDWR�

6FHJOLHWH�d2.��SHU�FDQFHOODUH�L�GDWL�LQ�ULIHULPHQWR�DOOH�RS]LRQL�VFHOWH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�FDQFHOODUH�DOFXQ�GDWR��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�ULVSRVWR�d2.��FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�FK�YHQJDQR�FDPFHOODWL�L�GDWL

6FHJOLHWH�d6,��SHU�FDQFHOODUH�L�GDWL�VFHOWL��,�GDWL�VHOH]LRQDWL�YHQJRQR�TXLQGL�
FDQFHOODWL�

6FHJOLHWH�d12��VH�QRQ�YROHWH�FDQFHOODUH�DOFXQ�GDWR��,O�SURFHGLPHQWR�YLHQH�
LQWHUURWWR��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

������� &DQFHOODUH�WXWWL�L�GDWL

6H�YROHWH�FDQFHOODUH�WXWWL�L�GDWL�FRPSDUH��GRSR�FKH�DYHWH�FRQIHUPDWR�FRQ�
d2.��OD�ILQHVWUD�GL�GLDORJR��OD�ULFKLHVWD�GL�FRQIHUPD�GHOOD�)LJXUD�������3UR�
FHGHWH�QHO�PRGR�OÆ�LQGLFDWR�

����� $UFKLYLDUH�L�GDWL�GHOO
LPSLDQWR

',*6,�RIIUH�OD�SRVVLELOLWº�GL�DUFKLYLDUH�FRPRGDPHQWH�L�GDWL�GHOO
LPSLDQWR��
7XWWL�L�GDWL�DSSDUWHQHQWL�DG�XQ�LPSLDQWR�YHQJRQR�SHU�FLÌ�PHPRUL]]DWL�LQ�
PDQLHUD�FRPSUHVVD�LQ�XQ�ILOH��,Q�FDVR�GL�ELVRJQR�L�GDWL�GHOO
LPSLDQWR�YHQ�
JRQR�HVWUDWWL�GD�TXHVWR�ILOH�H�VRQR��QHOOD�IRUPD�RULJLQDULD��QXRYDPHQWH�
GLVSRQLELOL�SHU�XOWHULRUL�HODERUD]LRQL�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
������� &RPSULPHUH�L�GDWL�GHOO
LPSLDQWR

3HU�PHPRUL]]DUH�LQ�PDQLHUD�FRPSUHVD�L�GDWL�GL�XQ�LPSLDQWR�LQ�XQ�ILOH�GHYH�
HVVHUH�DSHUWR�O
LPSLDQWR�ULJXDUGDQWH��6FHJOLHWH�GDO�PHQX�d,PSLDQWR���
O
RS]LRQH�d&RPSULPHUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�O
LPPLV�
VLRQH�GL�XQ�QRPH�GHO�ILOH��FRPSUHQVLYR�GL�SHUFRUVR�

,Q�DOWHUQDWLYD�DOO
RS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�DQFKH�LO�ERWWRQH�GHOOD�
IDVFLD�GHL�VLPEROL�UDIILJXUDWR�D�VLQLVWUD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RPSULPHUH���VHOH]LRQDUH�DUFKLYLR��


6HOH]LRQDUH�OD�GLUHFWRU\ &RPH�LQVWDOOD]LRQH�GL�EDVH�',*6,�PRVWUD�LO�FRQWHQXWR�GHOOD�GLUHFWRU\�
dDUFKLY���,�GDWL�GHOO
LPSLDQWR�FRPSUHVVL�SRVVRQR�WXWWDYLD�WURYDUVL�LQ�XQD�
DOWUD�GLUHFWRU\��6FHJOLHWH�OD�GLUHFWRU\�FRUULVSRQGHQWH�QHOO
DUHD�GL�VFHOWD�
d'LUHFWRU\��

6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�GULYH�DOORUD�VFHJOLHWHOR�GDOOD�OLVWD�d'ULYH���
3RWHWH�SHU�TXHVWR�VFHJOLHUH�DQFKH�XQ�GULYH�GLVN�SHU�GHSRVLWDUH�L�GDWL�
FRPSUHVVL�VXO�VXSSRUWR�GL�GDWL�FDPELDELOH��,Q�EDVH�DO�YROXPH�GHL�GDWL�
GHOO
LPSLDQWR�F
Â�ELVRJQR�SUREDELOPHQWH�GL�SLÓ�VXSSRUWL�GL�GDWL��,Q�FDVR�GL�
ELVRJQR�9L�VL�FKLHGH�GL�LQVHULUH�XQ�QXRYR�VXSSRUWR�GL�GDWL�

6WDELOLUH�LO�QRPH�GHO�ILOH 3RWHWH�LQVHULUH�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�FRUULVSRQGHQWH�XQ�QXRYR�
QRPH��7HQHWH�FRQWR�LQ�TXHVWR�GHOOH�FRQYHQ]LRQL�'26�HVLVWHQWL��3RWHWH�
WXWWDYLD�VFHJOLHUH�DQFKH�XQ�ILOH�JLº�HVLVWHQWH�SHU�VRYUDVFULYHUH�LO�VXR�FRQ�
WHQXWR��,O�QRPH�GL�DPSOLDPHQWR�GHO�ILOH�SHU�L�ILOH�GHOO
DUFKLYLR�Â�dG]S��

6FHJOLHWH�d2.��SHU�PHPRUL]]DUH�L�GDWL�GHOO
LPSLDQWR�LQ�PDQLHUD�FRQGHQ�
VDWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�SHU�QRQ�PHPRUL]]DUH�L�GDWL�GHOO
LPSLDQWR�LQ�PDQLHUD�
FRPSUHVVD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

'XUDQWH�LO�SURFHGLPHQWR�GL�FRPSUHVVLRQH�GHL�GDWL�GHOO
LPSLDQWR�FRPSDUH�
XQ�PHVVDJJLR�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
������� 'HFRPSULPHUH�L�GDWL�GHOO
LPSLDQWR

3HU�GHFURPSULPHUH�QXRYDPHQWH�L�GDWL�GL�XQ�LPSLDQWR�QRQ�GHYH�HVVHUH�
DSHUWR�DOFXQ�LPSLDQWR��6FHJOLHWH�GDO�PHQX�d,PSLDQWR��O
RS]LRQH�
d'HFRPSULPHUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQ�ILOH�
GHOO
DUFKLYLR�

,Q�DOWHUQDWLYD�DOO
RS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�DQFKH�LO�ERWWRQH�GHOOD�
IDVFLD�GHL�VLPEROL�UDIILJXUDWR�D�VLQLVWUD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d'HFRPSULPHUH���VHOH]LRQDUH�O
DUFKLYLR��


6HOH]LRQDUH�O
DUFKLYLR &RPH�LQVWDOOD]LRQH�GL�EDVH�',*6,�PRVWUD�LO�FRQWHQXWR�GHOOD�GLUHFWRU\�
dDUFKLY���,�GDWL�GHOO
LPSLDQWR�FRPSUHVVL�SRVVRQR�WXWWDYLD�WURYDUVL�LQ�XQD�
DOWUD�GLUHFWRU\��6FHJOLHWH�OD�GLUHFWRU\�FRUULVSRQGHQWH�QHOO
DUHD�GL�VFHOWD�
d'LUHFWRU\��

6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�GULYH�DOORUD�VFHJOLHWHOR�GDOOD�OLVWD�d'ULYH���
3RWHWH�SHU�TXHVWR�VFHJOLHUH�DQFKH�XQ�GULYH�GLVN�SHU�GHFRPSULPHUH�L�GDWL�
GHSRVLWDWL�VXO�VXSSRUWR�GL�GDWL�FDPELDELOH��6H�L�GDWL�GHOO
LPSLDQWR�FRP�
SUHVVL�VL�WURYDQR�LQ�GLYHUVL�VXSSRUWL�GL�GDWL�9L�VL�FKLHGH��LQ�FDVR�GL�ELVRJQR��
GL�LQVHULUH�LO�VXSSRUWR�GL�GDWL�VXFFHVVLYR�

6HOH]LRQDUH�LO�ILOH�GHOO
DUFKLYLR 6HJQDWH�LO�QRPH�GL�XQ�ILOH�GHOO
DUFKLYLR�QHOO
DUHD�GL�VFHOWD��,O�QRPH�GL�DPSOL�
DPHQWR�GHO�ILOH��SHU�L�ILOH�GHOO
DUFKLYLR�Â�dG]S��

6FHJOLHWH�d2.��SHU�GHFRPSULPHUH�L�GDWL�GHOO
LPSLDQWR�GHO�ILOH�VHJQDWR��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�GHFRPSULPHUH�DOFXQ�GDWR�GHOO
LPSLDQWR��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�d2.��FRPSDUH�XQ
DOWUD�ILQHVWUD�GL�GLDORJR��7UDPLWH�TXHVWD�
VWDELOLWH�XQD�GLUHFWRU\�GL�GHVWLQD]LRQH�SHU�L�GDWL�GHOO
LPSLDQWR�
GHFRPSUHVVL�
��r���� �6,(0(16�$*���*LXJQR�����

http://siemens-russia.com/


6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������'HFRPSULPHUH���LPPHWWHUH�OD�GLUHFWRU\�GL�GHVWLQD]LRQH�

$WWHQ]LRQH� ,�GDWL�GHOO
LPSLDQWR�SRVVRQR�HVVHUH�GHFRPSUHVVL�IRQGDPHQWDOPHQWH�VROR�
LQ�XQD�QXRYD�GLUHFWRU\��4XHVWR�SURFHGLPHQWR�Â�QHFHVVDULR�SHU�HYLWDUH�
FKH��YHQJDQR�VRYUDVFULWWL�L�GDWL�GHOO
LPSLDQWR�HVLVWHQWL��/
LPPLVVLRQH�GL�XQ�
QXRYR�QRPH�SHU�OD�GLUHFWRU\�Â�TXLQGL�REEOLJDWRULR�

6HOH]LRQDUH�OD�GLUHFWRU\ ,QWURGXFHGH�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�d'LUHFWRU\�QXRYD��LO�QRPH�SHU�OD�
GLUHFWRU\�GL�GHVWLQD]LRQH��4XHVWD�GLUHFWRU\�SXÌ�HVVHUH�VXERUGLQDWR�DQFKH�
D�XQnDOWUD�GLUHFWRU\��6FHJOLHWH�LQ�TXHVWR�FDVR�QHOO
DUHD�GL�VFHOWD�d'LUHFWRU\��
LO�SHUFRUVR�GHVLGHUDWR��6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�GULYH�DOORUD�
VFHJOLHWHOR�GDOOD�OLVWD�d'ULYH��

6FHJOLHWH�d2.��SHU�DYYLDUH�OD�GHGRPSUHVVLRQH��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�GHFRPSULPHUH�DOFXQ�GDWR�GHOO
LPSLDQWR��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

����� 6WDPSDUH�OD�WDEHOOD�GHOO
LPSLDQWR

3RWHWH�IDUYL�XQ�TXDGUR�GHOOD�FRQILJXUD]LRQH�DWWXDOH�GHOO
LPSLDQWR�WUDPLWH�
XQD�WDEHOOD�GHOO
LPSLDQWR��8QD�VLPLOH�WDEHOOD�SXÌ�HVVHUH�HPHVVD�VX�ULFKL�
HVWD�WUDPLWH�XQD�VWDVPSDQWH�R�XQ�ILOH��/D�WDEHOOD�GHOO
LPSLDQWR�FRQWLHQH�L�
GDWL�GHOO
LPSLDQWR�DWWXDOH�FRQ�WXWWH�OH�OLQHH�H�OH�DSSDUHFFKLDWXUH�GL�SURWH]L�
RQH�GLVSRQLELOL�

6FHJOLHWH�GDO�PHQX�d,PSLDQWR��O
RS]LRQH�d6WDPSDUH�YLVLRQH�GnLQVLHPH���
9LHQH�DSHUWD�OD�ILQHVWUD�GL�GLDORJR�d6WDPSDUH���/H�IXQ]LRQL�GL�VWDPSD�H�OH�
UHODWLYH�ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
��� 'DWL�UHODWLYL�DOOD�OLQHD

$O�GL�VRWWR�GHO�OLYHOOR�d,PSLDQWR��DWWHQGH�',*6,�OD�GHILQL]LRQH�GL�XQD�OLQHD��
2JQL�OLQHD�YLHQH�FRQWUDVVHJQDWD�GD�XQ�QRPH�H�GD�XQ�LQGLUL]]R��YHGL�DSSHQ�
GLFH�$�����',*6,�VRVWLHQH�OD�JHVWLRQH�GL�DO�PDVVLPR�����OLQHH�SHU�
LPSLDQWR�

����� ,QVWDOODUH�XQD�QXRYD�OLQHD

3HU�LQVWDOODUH�XQD�QXRYD�OLQHD�VFHJOLHWH�GDO�PHQX�d/LQHD��O
RS]LRQH�
d1XRYR���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�LO�QRPH�H�O
LQGLUL]]R�
GHOOD�OLQHD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d1XRYR���LPPHWWHUH�OD�OLQHD�

/D�ILQHVWUD�GL�GLDORJR�SRVVLHGH�XQ
DUHD�GL�LPPLVVLRQH�GDWL�SHU�LO�QRPH�
GHOOD�OLQHD�HG�XQD�OLVWD�DSULELOH�SHU�OD�VFHOWD�GHOO
LQGLUL]]R�GHOOD�OLQHD�

,PPHWWHUH�LO�QRPH�GHOOD�OLQHD ,O�FXUVRUH�Â�SRVL]LRQDWR�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�d1RPH�GHOOD�OLQHD���
,QWURGXFHWH�TXL�XQ�QRPH�FRQ�XQD�OXQJKH]]D�PDVVLPD�GL����VHJQL�

6HOH]LRQDUH�O
LQGLUL]]R�GHOOD�OLQHD 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�d,QGLUL]]R�GHOOD�OLQHD��XQ�LQGLUL]]R�SHU�OD�OLQHD��
9HQJRQR�LQGLFDWL�VROR�LQGLUL]]L�FKH�QHOO
LPSLDQWR�DWWXDOH�QRQ�VRQR�VWDWL�
DVVHJQDWL�DG�DOWUH�OLQHH��',*6,�SURSRQH�LO�QXPHUR�GL�LQGLUL]]R�OLEHUR�SLÓ�
EDVVR��3RWHWH��LQ�DOWHUQDWLYD��LPPHWWHUH�PDQXDOPHQWH�XQ�LQGLUL]]R�GD���D�
����

$WWHQ]LRQH� 1RPH�HG�LQGLUL]]R�QRQ�GHYRQR�SUH�HVLVWHUH�DOO
LQWHUQR�GHOO
LPSLDQWR�
VFHOWR��/H�OHWWHUH�PDLXVFROH�H�PLQXVFROH�YHQJRQR�LQWHUSUHWDWH�FRPH�
VHJQL�GLIIHUHQWL�

6FHJOLHWH�d2.��SHU�DVVXPHUH�LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d,QWHUURPSHUH��VH�YROHWH�LQWHUURPSHUH�LO�SURFHGLPHQWR��/D�ILQ�
HVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

$WWHQ]LRQH� 6H�DYHWH�ULVSRVWR�d2.��LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD�YHQJRQR�FRQWUROODWL�
SHU�TXDQWR�ULJXDUGD�OD�ORUR�XQLFLWº��6H�LO�QRPH��ULVSHWWLYDPHQWH�O
LQGLUL]]R��
VRQR�JLº�SUHVHQWL�FRPSDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQ�QRPH�GHOOD�OLQHD�JLº�HVLVWHQWH

)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQ�LQGLUL]]R�GHOOD�OLQHD�JLº�HVLVWHQWH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.��SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH��,QWURGXFHWH�XQ�QXRYR�QRPH�GHOOD�OLQHD��ULVSHWWLYDPHQWH�XQ�
QXRYR�LQGLUL]]R�GHOOD�OLQHD��R�LQWHUURPSHWH�LO�SURFHGLPHQWR�

'RSR�XQD�FRUUHWWD�HG�HYLGHQWH�LQVWDOOD]LRQH�GHOOD�OLQHD�FRPSDUH�XQ
DOWUD�
ILQHVWUD�GL�GLDORJR��4XHVWD�9L�FKLHGH�GL�LQVWDOODUH�XQD�QXRYD�DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��4XHVWR�SURFHGLPHQWR�Â�GHVFULWWR�DO�FDSLWROR�������

����� $SULUH�XQD�OLQHD�JLº�HVLVWHQWH

3HU�DSULUH�XQD�OLQHD�JLº�HVLVWHQWH�VFHJOLHWH�GDO�PHQX�d/LQHD��O
RS]LRQH�
d$SULUH��

$WWHQ]LRQH� 6H�DOO
LQWHUQR�GHOO
LPSLDQWR�DWWXDOH�QRQ�Â�VWDWD�LQVWDOODWD�DOFXQD�OLQHD�FRP�
SDUH�LO�VHJXHQWH�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�SULPD�GHOO
DSHUWXUD�GL�XQD�OLQHD

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.��H�LQVWDOODWH�XQD�QXRYD�OLQHD��
SUHQGHQGR�FRPH�ULIHULPHQWR�LO�FDSLWROR�������
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6H�XQD�OLQHD�Â�JLº�GLVSRQLELOH�FRPSDUH�OD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�
������4XHVWD�VHUYH�SHU�OD�VFHOWD�GL�XQD�OLQHD�H�GL�XQD�DSSDUHFFKLDWXUD�
DOO
LQWHUQR�GHOOD�OLQHD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�OLQHD�H�GL�XQ
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH

6HOH]LRQDUH�OD�OLQHD ,O�QRPH�GL�WXWWH�OH�OLQHH�GLVSRQLELOL�QHOO
LPSLDQWR�DWWXDOH�FRPSDLRQR�QHOO

DUHD�GL�VFHOWD�d/LQHD���6HJQDWH�LQ�TXHVWD�DUHD�GL�VFHOWD�OD�OLQHD�GHVLGHUDWD�

$WWHQ]LRQH� 6H�DOO
LQWHUQR�GHOOD�OLQHD�VFHOWD�QRQ�Â�VWDWD�LQVWDOODWD�DOFXQD�DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�FRPSDUH�LO�VHJXHQWH�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�QRQ�SUHVHQWH

&RQIHUPDWH�FRQ�d2.��H�LQVWDOODWH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRPH�
GHVFULWWR�DO�FDSLWROR�������

6HOH]LRQDUH�O
DSSDUHFFKLDWXUD�GL
SURWH]LRQH

/D�ILQHVWUD�GL�GLDORJR�RIIUH�OD�SRVVLELOLWº�GL�VFHJOLHUH�FRQWHPSRUDQHDPHQWH�
XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�QRPL�GL�WXWWH�OH�DSSDUHFFKLDWXUH�GLV�
SRQLELOL�SHU�OD�OLQHD�VFHOWD�FRPSDLRQR�QHOO
DUHD�GL�VFHOWD�d3URWH]LRQH���6HJ�
QDWH�LQ�TXHVWD�DUHD�GL�VFHOWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�GHVLGHUDWD��/D�
VFHOWD�GL�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�Â�TXL�OLEHUD�

6FHJOLHWH�d2.��SHU�DSULUH�OD�OLQHD�VHJQDWD��ULVSHWWLYDPHQWH�O
DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�VHJQDWD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�DSULUH�DOFXQD�OLQHD��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
����� &KLXGHUH�OD�OLQHD�DWWXDOH

3HU�FKLXGHUH�XQD�OLQHD�DSHUWD�VFHJOLHWH�GDO�PHQX�d/LQHD��O
RS]LRQH�
d&KLXGHUH���&RPSDUH�LQQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOD�FKLXVXUD�GHOOD�OLQHD�DWWXDOH

6FHJOLHWH�d6,��VH�YROHWH�GDYYHUR�FKLXGHUH�OD�OLQHD�DSHUWD�

6FHJOLHWH�d12��VH�QRQ�YROHWH�FKLXGHUH�OD�OLQHD�DSHUWD�

6H�DYHWH�ULVSRVWR�DOOD�ULFKLHVWD�GL�FRQIHUPD�FRQ�d6,��OD�OLQHD�DWWXDOH��FRQ�
O
HYHQWXDOH�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWD��YLHQH�FKLXVD�

����� 0RGLILFDUH�LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD�DWWXDOH

3HU�PRGLILFDUH�LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD�DSHUWD�VFHJOLHWH�GDO�PHQX�
d/LQHD��O
RS]LRQH�d0RGLILFDUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�PRG�
LILFDUH�LO�QRPH�H�O
LQGLUL]]R�GHOOD�OLQHD�

4XHVWD�ILQHVWUD�GL�GLDORJR�Â�QHOOD�FRVWUX]LRQH�LGHQWLFD�D�TXHOOD�UDIILJXUDWD�
QHOOD�)LJXUD�������/H�DUUH�GL�LPPLVVLRQH�GDWL�VRQR�RFFXSDWH�GDO�QRPH��ULV�
SHWWLYDPHQWH�GDOO
LQGLUL]]R��DWWXDOH�

3HU�O
LPPLVVLRQH�GL�XQ�QXRYR�QRPH�H�R�XQ�QXRYR�LQGLUL]]R�GRYHWH�VHJXLUH�
LO�SURFHGLPHQWR��GHVFULWWR�DO�FDSLWROR�������

����� &RSLDUH�L�GDWL�GHOOD�OLQHD�DSHUWD

'L�QRUPD�YDOJRQR�SHU�OD�FRSLDWXUD�GHL�GDWL�GL�XQD�OLQHD��FLÌ�FKH�VL�Â�GHWWR�
SUHFHGHQWHPHQWH�DO�FDSLWROR��������6H�FRSLDWH�SHU�OD�SULPD�YROWD�L�GDWL�GL�
XQD�OLQHD��Â�FRQVLJOLDELOH�SULPD�SUHQGHUH�YLVLRQH�GL�TXHVWL�SUHVXSSRVWL��
/HJJHWH�SHUFLÌ�O
DSSHQGLFH�$���

3RWHWH�FRSLDUH�L�GDWL�GHOOD�OLQHD�DSHUWD�LQ�XQ
DOWUD�OLQHD�GHOOR�VWHVVR�
LPSLDQWR�R�GL�XQ�DOWUR�LPSLDQWR��6FHJOLHWH�TXLQGL�QHO�PHQX�d/LQHD��O
RS]L�
RQH�d&RSLDUH���&RPSDUH�LQQDQ]LWXWWR�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�
GHL�GDWL�GD�FRSLDUH�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
4XHVWD�ILQHVWUD�GL�GLDORJR�SHUPHWWH�GL�FRSLDUH�VHSDUDWDPHQWH�L�YDUL�GDWL��
1HOO
LQVWDOOD]LRQH�H�QHOO
XVR�FRUULVSRQGH�DOOD�ILQHVWUD�GL�GLDORJR������GHO�
FDSLWROR��������6L�ULQXQFLD�SHUWDQWR�DG�XQ
XOWHULRUH�GHVFUL]LRQH�GHWWDJOLDWD�
GHO�SURFHGLPHQWR�

6FHJOLHWH�d$OOn�LPSLDQWR��VH�YROHWH�FRSLDUH�L�GDWL�LQ�EDVH�DOOD�9RVWUD�VFHOWD��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��'LUDPDWH�DXWRPDWLFDPHQWH�DOOD�
ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD������SHU�OD�VFHOWD�GL�XQ�
LPSLDQWR�GL�GHVWLQD]LRQH�

6FHJOLHWH�LQWHUURPSHUH�VH�QRQ�YROHWH�FRSLDUH�DOFXQ�GDWR��/D�SURFHGXUD�
YLHQH�LQWHUURWWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d,PSLDQWR�GL�GHVWLQD]LRQH��FRPSDUH�OD�
ILQHVWUD�GL�GLDORJR�HGHOOD�)LJXUD�������1HOOD�SDUWH�VXSHULRUH�GL�TXHVWD�ILQ�
HVWUD�YHQJRQR�LQGLFDWL�VLD�LO�GULYH�H�OD�GLUHFWRU\�SULQFLSDOH�FKH�LO�QRPH�GL�
RULJLQH�GHOO
LPSLDQWR��GHOOD�OLQHD�H�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��$O�GL�
VRWWR�VL�WURYDQR�OH�DUHH�d'LUHFWRU\��H�d,PSLDQWR�GL�GHVWLQD]LRQH��

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RSLDUH���VHOH]LRQDUH�O
LPSLDQWR�GL�GHVWLQD]LRQH�

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�YHQJRQR�LQGLFDWL�VLD�LO�GULYH�
DWWXDOH�H�OD�GLUHFWRU\�JHQHUDOH�FKH�LO�QRPH�GHOO
LPSLDQWR�GL�RULJLQH��$O�GL�
VRWWR�VL�WURYDQR�OH�DUHH�d'LUHFWRU\��H�d,PSLDQWR�GL�GHVWLQD]LRQH��

6HOH]LRQDUH�OD�GLUHFWRU\ &RPH�LQVWDOOD]LRQH�GL�EDVH�',*6,�PRVWUD�OD�GLUHFWRU\�GHOOD�UDGLFH�GHO�GULYH�
VWDELOLWR�GXUDQWH�O
LQVWDOOD]LRQH��6FHJOLHWH�QHOO
DULD�GL�VFHOWD�d'LUHFWRU\��OD�
GLUHFWRU\�GRYH�Â�PHPRUL]]DWR�O
LPSLDQWR�GL�GHVWLQD]LRQH��6H�OD�GLUHFWRU\�VL�
WURYD�LQ�XQ�DOWUR�GULYH�VFHJOLHWHOR�GDOOD�OLVWD�d'ULYH��
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
6HOH]LRQDUH�O
LPSLDQWR 1HO�ULJR�VXSHULRUH�GHOO
DUHD�GL�VFHOWD�d,PSLDQWR��VL�WURYD�XQ
DUHD�GL�LPPLV�
VLRQH�GDWL��3RWHWH�HGLWDUH�GLUHWWDPHQWH�TXHVWD��DUHD�GL�LPPLVVLRQH�GDWL��
,QVHULWH�TXL�LO�QRPH�GL�XQ�QXRYR�LPSLDQWR��/
LPSLDQWR�YLHQH�QXRYDPHQWH�
LQVWDOODWR��,�GDWL�YHQJRQR�FRSLDWL�LQ�TXHVWR�QXRYR�LPSLDQWR�

3RWHWH�VFHJOLHUH�FRPH�GHVWLQD]LRQH�SHU�L�GDWL�GD�FRSLDUH�XQ�LPSLDQWR�JLº�
HVLVWHQWH��,�QRPL�GL�WXWWL�JOL�LPSLDQWL�GLVSRQLELOL�QHOOD�GLUHFWRU\�VFHOWD�FRP�
SDLRQR�QHOO
DUHD�GL�VFHOWD�d,PSLDQWR�GL�GHVWLQD]LRQH���6HJQDWH�LQ�TXHVWD�
DUHD�GL�VFHOWD�O
LPSLDQWR�GHVLGHUDWR��,O�QRPH�GL�TXHVWR�LPSLDQWR�YLHQH�
DVVXQWR�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�

$WWHQ]LRQH� &RQIRUPH�DL�SUHVXSSRVWL�GHOO
DSSHQGLFH�$���LO�QRPH�H�O
LQGLUL]]R�
GHOO
LPSLDQWR�GL�GHVWLQD]LRQH�H�GHOO
LPSLDQWR�GL�RULJLQH�GHYH�HVVHUH�
LGHQWLFR�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�VFHJOLHUH�DOFXQ�LPSLDQWR�GL�GHVWLQD]LRQH��
,O�SURFHGLPHQWR�YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�
FKLXVD�

6FHJOLHWH�d/LQHD�GL�GHVWLQD]LRQH��SHU�VWDELOLUH�XQD�OLQHD�FRPH�GHVWLQD]L�
RQH�SHU�L�GDWL�GD�FRSLDUH��/
LPSLDQWR�GL�GHVWLQD]LRQH�GHVLGHUDWR�YLHQH�
DVVXQWR�H�OD�ILQHVWUD�GL�GLDORJR�YLHQH�FKLXVD�

3HU�OD�VFHOWD�GL�XQD�OLQHD�GL�GHVWLQD]LRQH�YLHQH�DSHUWD�XQ
DOWUD�ILQHVWUD�GL�
GLDORJR�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RSLDUH���VHOH]LRQDUH�OD�OLQHD�GL�GHVWLQD]LRQH�

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�YHQJRQR�LQGLFDWL�VLD�LO�GULYH�
DWWXDOH�H�OD�GLUHFWRU\�JHQHUDOH�FKH�LO�QRPH�GHOO
LPSLDQWR�GL�RULJLQH��$O�GL�
VRWWR�VL�WURYDQR�OH�DUHH�d/LQHD��H�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6HOH]LRQDUH�OD�OLQHD 1HO�ULJR�VXSHULRUH�GHOO
DUHD�GL�VFHOWD�d/LQHD��VL�WURYD�XQ
DUHD�GL�LPPLVVLRQH�
GDWL��3RWHWH�HGLWDUH�GLUHWWDPHQWH�TXHVWD��DUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�
TXL�LO�QRPH�GL�XQD�QXRYD�OLQHD��/D�OLQHD�YLHQH�QXRYDPHQWH�LQVWDOODWD��
/
LQGLUL]]R�GHOOD�OLQHD�YLHQH�DVVHJQDWR�DXWRPDWLFDPHQWH�GD�',*6,��,�GDWL�
YHQJRQR�FRSLDWL�LQ�TXHVWD�QXRYD�OLQHD�

3RWHWH�VFHJOLHUH�FRPH�GHVWLQD]LRQH�SHU�L�GDWL�GD�FRSLDUH�XQD�OLQHD�JLº�
HVLVWHQWH��,�QRPL�GL�WXWWH�OH�OLQHH�GLVSRQLELOL�QHOO
LPSLDQWR�VFHOWR�FRP�
SDLRQR�QHOO
DUHD�GL�VFHOWD�d/LQHD���6HJQDWH�LQ�TXHVWD�DUHD�GL�VFHOWD�OD�OLQHD�
GHVLGHUDWD��,O�QRPH�GL�TXHVWD�OLQHD�YLHQH�DVVXQWR�QHOO
DUHD�GL�LPPLVVLRQH�
GDWL�

$WWHQ]LRQH� &RQIRUPH�DL�SUHVXSSRVWL�GHOO
DSSHQGLFH�$���LO�QRPH�H�O
LQGLUL]]R�GHOOD�
OLQHD�GL�GHVWLQD]LRQH�H�GHOOD�OLQHD�GL�RULJLQH�GHYRQR�HVVHUH�LGHQWLFL�

6HOH]LRQDUH�O
RS]LRQH�SHU
O
DVVHJQD]LRQH�GHOO
LQGLUL]]R

/D�VFHOWD�GL�XQD�GHOOH�GXH�RS]LRQL��Â�ULOHYDQWH�VROR��VH�DYHWH�VWDELOLWR�FRPH�
OLQHD�GL�RULJLQH�XQD�QXRYD�OLQHD�DOO
LQWHUQR�GL�XQ�LPSLDQWR�HVLVWHQWH��,Q�
TXHVWR�FDVR�YLHQH�FRQWUROODWR�QHO�FRUVR�GHO�SURFHGLPHQWR��VH�O
LQGLUL]]R�
GHOOD�OLQHD�GL�RULJLQH�Â�JLº�SUHVHQWH�QHOO
LPSLDQWR�GL�RULJLQH��$OOR�VWHVVR�
PRGR�YHQJRQR�FRQWUROODWL�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�GHOOD�OLQHD�GL�
RULJLQH�SHU�TXDQWR�ULJXDUGD�XQD�SRVVLELOH�XJXDJOLDQ]D��FRQ�JOL�LQGLUL]]L�GHOOH�
DSSDUHFFKLDWXUH�GL�SURWH]LRQH�QHOO
LPSLDQWR�GL�GHVWLQD]LRQH��6H�VRQR�SUH�
VHQWL�GHJOL�LQGLUL]]L�LGHQWLFL�ELVRJQD��VWDELOLUH�ULVSHWWLYDPHQWH�SHU�FDVR��GHL�
QXRYL�LQGLUL]]L��6FHJOLHWH�O
RS]LRQH�dFRQ�ULFKLHVWD��VH�YROHWH�VWDELOLUH�PDQ�
XDOPHQWH�L�QXRYL�LQGLUL]]L��6FHJOLHWH�O
RS]LRQH�dDXWRPDWLFR��VH�YROHWH�FKH�
',*6,�VWDELOLVFD�DXWRPDWLFDPHQWH�L�QXRYL�LQGLUL]]L�

9LVXDOL]]DUH�OH�DSSDUHFFKLDWXUH
GL�SURWH]LRQH

,�QRPL�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FKH�VRQR�GLVSRQLELOL�QHOOD�OLQHD�
VFHOWD�FRPSDLRQR�QHOO
DUHD�d$SSDUHFFKLWXUH�GL�SURWH]LRQH���4XHVWD�DUHD�
VHUYH�VROWDQWR�SHU�OD�YLVXDOL]]D]LRQH��8QD�VHOH]LRQH�QRQ�SXÌ�HVVHUH�
HIIHWWXDWD�

6FHJOLHWH�d2.��SHU�FRSLDUH�L�GDWL�GHOOD�OLQHD�GL�RULJLQH�QHOOD�OLQHD�GL�GHVWL�
QD]LRQH�VFHOWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�FRSLDUH�DOFXQ�GDWR��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQHQ�FKLXVD�

&RQWUROOR�GHL�SUHVXSSRVWL 6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d2.��',*6,�FRQWUROOD�VH�VRQR�SUHVHQWL�
L�SUHVXSSRVWL�GHVFULWWL�QHOO
DSSHQGLFH�$����6H�TXHVWR�QRQ�Â�LO�FDVR�FRP�
SDUH��FRPH�JLº�GHVFULWWR��DO�FDSLWROR��������XQ�PHVVDJJLR�&RQIHUPDWH�
TXHVWR�PHVVDJJLR�H�FRQWUROODWH�TXDOH�GHL�SUHVXSSRVWL�QRQ�DYHWH�FRQVLG�
HUDWR��4XLQGL�DYYLDWH�QXRYDPHQWH�LO�SURFHGLPHQWR�GL�FRSLDWXUD�

&RQWUROOR�GHOO
LQGLUL]]R�GHOOD�OLQHD 6H�DYHWH�VWDELOLWR�FRPH�OLQHD�GL�GHVWLQD]LRQH�XQD�QXRYD�OLQHD�',*6,�FRQW�
UROOD�VH�O
LQGLU]]R�GHOOD�OLQHD�GL�RULJLQH�Â�JLº�SUHVHQWH�QHOO
LPSLDQWR�GL�GHV�
WLQD]LRQH���6H�TXHVWR�Â�LO�FDVR�ELVRJQD�DVVHJQDUH�DOOD�OLQHD�GL�GHVWLQD]LRQH�
XQ�QXRYR�LQGLUL]]R��6H�QHOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������DYHWH�
VFHOWR�SHU�O
DVVHJQD]LRQH�GHOO
LQGLUL]]R�O
RS]LRQH�dDXWRPDWLFR��DOORUD�Â�
',*6,�FKH�VFHJOLH�JOL�LQGLUL]]L�OLEHUL�GHOOD�OLQHD��6H�LQYHFH�DYHWH�VFHOWR�
O
RS]LRQH�dFRQ�ULFKLHVWD��FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�O
DVVHJQD]L�
RQH�GL�XQ�QXRYR�LQGLUL]]R�GHOOD�OLQHD�
��r���� �6,(0(16�$*���*LXJQR�����
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*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������)LQHVWUD�GL�GLDORJR�d6HOH]LRQDUH�XQ�QXRYR�LQGLUL]]R�GL�OLQHD�

6HOH]LRQDUH�O
LQGLUL]]R�GHOOD�OLQHD 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�d1XRYR�LQGLUL]]R��XQ�LQGLUL]]R�SHU�OD�OLQHD�GL�
GHVWLQD]LRQH��9HQJRQR�LQGLFDWL�VROR�LQGLUL]]L�FKH�QHOO
LPSLDQWR�GL�GHVWLQD]L�
RQH�QRQ�VRQR�VWDWL�DVVHJDQWL��DG�DOWUH�OLQHH��',*6,�SURSRQH�LO�QXPHUR�
GHOO
LQGLUL]]R�OLEHUR�SLÓ�EDVVR��3RWHWH�LQVHULUH�PDQXDOPHQWH��LQ�DOWHUQDWLYD��
XQ�LQGLUL]]R�GD���D�����

6FHJOLHWH�d2.��SHU�DVVXPHUH�JOL�LQGLUL]]L�GHOOD�OLQHD��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�d&DQFHO��VH�YROHWH�LQWHUURPSHUH�LO�SURFHGLPHQWR��1RQ�YLHQH�
FRSLDWR�DOFXQ�GDWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

&RQWUROOR�GHJOL�LQGLUL]]L�GHOOH
DSSDUHFFKLDWXUH�GL�SURWH]LRQH

6H�OD�OLQHD�GD�FRSLDUH�FRQWLHQH�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�YHQ�
JRQR�FRQWUROODWL�JOL�LQGLUL]]L�GL�TXHVWH�SHU�TXDQWR�ULJXDUGD�XQD�SRVVLELOH�
XJXDJOLDQ]D�FRQ�JOL�LQGLUL]]L�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�
GHOO
LPSLDQWR�GL�GHVWLQD]LRQH��4XHVWR�SURFHGLPHQWR��SURFHGH�LQ�PRGR�
DQDORJR�DO�FRQWUROOR�GHOO
LQGLUL]]R�GHOOD�OLQHD��6L�ULQXQFLD��SHUWDQWR��DG�XQ�
XOWHULRUH�GHVFUL]LRQH�

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d2.��YLHQH�DYYLDWR�LO�SURFHGLPHQWR�GL�
FRSLDWXUD���,O�SURFHGLPHQWR�VHJXHQWH�Â�LGHQWLFR�D�TXHOOR�GHVFULWWR�DO�FDSL�
WROR�������

����� &DQFHOODUH�L�GDWL�GHOOD�OLQHD�DWWXDOH

3HU�FDQFHOODUH�WXWWL�L�GDWL�GHOO
LPSLDQWR�DSHUWR�R�XQD�SDUWH�GL�HVVL�VFHJOLHWH�
GDO�PHQX�d/LQHD��O
RS]LRQH�d&DQFHOODUH��

,O�SURFHGLPHQWR�GL�FDQFHOODWXUD�GHL�GDWL�GHOOD�OLQHD�DYYLHQH�LQ�PDQLHUD�
DQDORJD�D�TXHOOR�GL�FDQFHOODWXUD�GHL�GDWL�GHOO
LPSLDQWR��YHGL���������6L�
ULQXQFLD��SHUWDQWR��DG�XQ�XOWHULRUH�GHVFUL]LRQH�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
��� 'DWL�UHODWLYL�DOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH

/
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�RFFXSD�DOO
LQWHUQR�GHOOD�JHUDUFKLD�GHOO
LQGL�
UL]]R�LO�OLYHOOR�SLÓ�EDVVR��2JQL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�YLHQH�FRQ�
WUDVVHJQDWD�GD�XQ�QRPH�H�GD�XQ�LQGLUL]]R��YHGL�DSSHQGLFH�$�����',*6,�
VRVWLHQH�OD�JHVWLRQH�GHOOH�YDULH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��DOO
LQWHUQR�
GHOOD�OLQHD�

����� $JJLXQJHUH�XQD�QXRYD�DSSDUHFFKLDWXUD�GL�SURWH]LRQH

3HU�LQVWDOODUH�XQD�QXRYD�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHJOLHWH�GDO�PHQX��
d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��O
RS]LRQH�d1XRYR���&RPSDUH�XQD�ILQHVWUD�
GL�GLDORJR�SHU�VWDELOLUH�LO�QRPH�GHOO
DSSDUHFFKLR�H�GHOO
LQGLUL]]R��LO�QXPHUR�
GL�RUGLQD]LRQH�H�OD�GHQRPLQD]LRQH�GHO�FDQDOH�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d1XRYR���LPPLVVLRQH�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�

/D�ILQHVWUD�GL�GLDORJR�SRVVLHGH�XQ
DUHD�GL�VFHOWD�SHU�LO�QRPH�GHOO
DSSDUHF�
FKLR��XQD�OLVWD�DSULELOH�SHU�O
LQGLUL]]R�GHOO
DSSDUHFFKLR��XQ
DUHD�GL�LPPLV�
VLRQH�GDWL�SHU�LO�QXPHUR�GL�RUGLQD]LRQH��dGHILQL]LRQH�GHOOD�IDEEULFD]LRQH�
OHJJLELOH�PHFFDQLFDPHQWH��R�0/)%��H�XQ
DUHD�GL�LPPLVVLRQH�GDWL�SHU�OD�
GHQRPLQD]LRQH�GHO�FDQDOH�

6HOH]LRQDUH�LO�QRPH
GHOO
DSSDUHFFKLR

1HOO
DUHD�GL�LPPLVVLRQH�GDWL�YHQJRQR�LQGLFDWL�WXWWL�L�QRPL�GHJOL�DSSDUHFFKL�
GLVSRQLELOL��6HJQDWH�LO�QRPH�GHOO
DSSDUHFFKLR�GL�FXL�DYHWH�ELVRJQR�

6HOH]LRQDUH�O
LQGLUL]]R
GHOO
DSSDUHFFKLR

6FHJOLHWH�GDOOD�OLVWD�DSULELOH�d,QGLUL]]R�DSSDUHFFKLR��XQ�LQGLUL]]R�SHU�O
DSSDU�
HFFKLDWXUD�GL�SURWH]LRQH��9HQJRQR�LQGLFDWL�VROR�LQGLUL]]L�FKH�QHOO
LPSLDQWR�
DWWXDOH�QRQ�VRQR�VWDWL�DVVHJQDWL�DG�DOWUH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��
',*6,�SURSRQH�O
LQGLUL]]R�OLEHUR�GL�QXPHUR�SLÓ�EDVVR��3RWHWH��LQ�DOWHUQD�
WLYD��LQVHULUH�PDQXDOPHQWH�XQ�LQGLUL]]R�GD��ILQR�D�����
��r���� �6,(0(16�$*���*LXJQR�����
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*HVWLRQH�GHOO
LPSLDQWR �
$WWHQ]LRQH� /
LQGLUL]]R�GHOO
DSSDUHFFKLR�QRQ�GHYH�JLº�HVLVWHUH�DOO
LQWHUQR�GHOO
LPSLDQWR�
VFHOWR�

,PPHWWHUH�OD�GHQRPLQD]LRQH
GHO�FDQDOH

3RVL]LRQDWH�LO�FXUVRUH�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�d&DQDOH���,QVHULWH�OD�
GHQRPLQD]LRQH�SHU�LO�FDQDOH�GHO�VHOH]LRQDWRUH�GL�FDQDOH�DO�TXDOH�Â�FROOH�
JDWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��/D�GHQRPLQD]LRQH�GLSHQGH�GDO�WLSR�H�
GDOO
LQVWDOOD]LRQH�GL�LQWHUUXWWRUH�GL�FDQDOH�XWLOL]]DWR��/HJJHWH�TXLQGL�OD�ULV�
SHWWLYD�GRFXPHQWD]LRQH�GHOO
DSSDUHFFKLDWXUD��8QD�LPPLVVLRQH�Â�SRVVLELOH�
VROR�VH

• LO�IXQ]LRQDPHQWR�FRQ�O
LQWHUUXWWRUH�SHU�OD�ILQHVWUD�DWWXDOH�Â�FRQFHVVR�
�YHGL�FDSLWROR��������

• O
LQVWDOOD]LRQH��;9���Â�VFHOWD��YHGL�FDSLWROR���������H

• DOO
LQWHUUXWWRUH�GL�FDQDOH�VRQR�VWDWH�HIIHWWXDWH�OH�LQVWDOOD]LRQL�VWDQGDUG�
�YHGL�DSSHQGLFH�$������

/
DUHD�GL�LPPLVVLRQH�GDWL�QRQ�VL�ODVFLD�HGLWDUH�GLUHWWDPHQWH��3HU�VWDELOLUH�
O
HODERUD]LRQH�GHOO
DSSDUHFFKLR�VFHJOLHWH�SHUFLÌ�d0/)%���&RPSDUH�XQD�
ILQHVWUD�GL�GLDORJR�FRQ�GLYHUVH�ILQHVWUH�DSULELOL�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d1XRYR���LPPLVVLRQH�QXPHUR�GL�RUGLQD]LRQH�0/)%

$OFXQH�SDUWL�GHO�QXPHUR�GL�RUGLQD]LRQH��VSHFLILFKH�GHOO
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH��VRQR�RFFXSDWH�QHOO
LQVWDOOD]LRQH�GL�EDVH�GD�SXQWL�LQWHUURJDWLYL��
3HU�VWDELOLUH�LQ�',*6,�O
HODERUD]LRQH�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
GHYRQR�HVVHUH�DVVHJQDWL�D�TXHVWL�3/$7=+$/7(51�
�GHL�VHJQL�DOIDQXP�
HULFL�

6WDELOLUH�LO�QXPHUR�GL�RUGLQD]LRQH 6RQR�DWWLYH�VROR�OH�OLVWH�DSULELOL�ULOHYDQWL�SHU�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
UHODWLYD��6WDELOLWH�WUDPLWH�XQD�OLVWD�DSULELOH�O
HODERUD]LRQH�GHOO
DSSDUHFFKLDW�
XUD�LQ�',*6,�H�FRVÆ�DQFKH�LO�QXPHUR�GL�RUGLQD]LRQH�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�d2.��SHU�DVVXPHUH�LO�QXPHUR�GL�RUGLQD]LRQH�QHOO
DUHD�GL�LPPLV�
VLRQH�GDWL�GHO�QXPHUR�GL�RUGLQD]LRQH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�
FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�SUHFHGHQWH�

6FHJOLHWH�d&DQFHO��VH�YROHWH�ULILXWDUH�LO�QXPHUR�GL�RUGLQD]LRQH�VFHOWR��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�SUHFHGHQWH�

6H�DYHWH�ULVSRVWR�d2.��YLHQH�DWWXDOL]]DWR�LO�QXPHUR�GL�RUGLQD]LRQH�QHOOD�
ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�������$OWULPHQWL�LO�QXPHUR�GL�RUGLQD]LRQH�
SUHFHGHQWH�ULPDQH�LQYDULDWR�

6FHJOLHWH�d2.��SHU�DVVXPHUH�VLD�LO�QRPH�H�O
LQGLUL]]R�GHOO
DSSDUHFFKLR�FKH�
LO�QXPHUR�GL�RUGLQD]LRQH��

6FHJOLHWH�d&DQFHO��VH�YROHWH�LQWHUURPSHUH�LO�SURFHGLPHQWR��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

$WWHQ]LRQH� 6H�DYHWH�FRQIHUPDWR�OH�LPPLVVLRQL�FRQ�d2.��YLHQH�FRQWUROODWR�O
LQGLUL]]R�
GHOO
DSSDUHFFKLR�SHU�TXDQWR�ULJXDUGD�OD�VXD�XQLFLWº��6H�O
LQGLUL]]R�Â�JLº�SUH�
VHQWH�FRPSDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQ�LQGLUL]]R�GHOO
DSSDUHFFKLR�JLº�HVLVWHQWH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.��SHU�ULWRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH��,QVHULWH�XQ�QXRYR�LQGLUL]]R�GHOO
DSSDUHFFKLR�R�LQWHUURPSHWH�LO�
SURFHGLPHQWR�

$QFKH�O
LQGLUL]]R�YLHQH�FRQWUROODWR�SHU�TXDQWR�ULJXDUGD�OH�]RQH�SHUPHVVR��
6H�F
Â�VWDWD�XQD�YLROD]LRQH�GHOOD�]RQD�R�VH�L�GDWL�VRQR�LQFRPSOHWL�FRPSDUH�
LO�PHVVDJJLR�GHOOD�)LJXUD������3URFHGHWH�VHJXHQGR�OH�LVWUX]LRQL�GHO�PHV�
VDJJLR�

����� 6HOH]LRQDUH�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�JLº�SUHVHQWH

3HU�VFHJOLHUH�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�JLº�SUHVHQWH�VFHJOLHWH�GDO�
PHQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��O
RS]LRQH�d$SULUH���6H�Â�JLº�SUH�
VHQWH�XQ
DSSDUHFFKLWXUD�GL�SURWH]LRQH�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�
FRUULVSRQGHQWH�DOOD�)LJXUD�������4XHVWD�ILQHVWUD�VHUYH�SHU�OD�VFHOWD�GL�
XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������)LQHVWUD�GL�GLDORJR�d$SULUH�

6HOH]LRQDUH�O
DSSDUHFFKLDWXUD
GL�SURWH]LRQH

,�QRPL�GL�WXWWH�OH�DSSDUHFFKDLWXUH��GLVSRQLELOL�QHOOD�OLQHD�DWWXDOH�FRPSDLRQR�
QHOO
DUHD�GL�VFHOWD�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH���3ULPD�GL�RJQL�DSSDUHF�
FKLR�YLHQH�LQGLFDWR�O
LQGLUL]]R�GHOO
DSSDUHFFKLR��6HJQDWH�LQ�TXHVWD�DUHD�GL�
VFHOWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�GHVLGHUDWD�

6FHJOLHWH�d2.��SHU�DSULUH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VHJQDWD��/D�ILQ�
HVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�DSULUH�QHVVXQD�DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��,O�SURFHGLPHQWR�YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�

$WWHQ]LRQH� 6H�DOO
LQWHUQR�GHOOD�OLQHD�DWWXDOH�QRQ�Â�VWDWD�LQVWDOODWD�QHVVXQD�DSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�FRPSDUH�LO�PHVVDJJLR�VHJXHQWH�

)LJXUD�������0HVVDJJLR�GRYXWR�DG�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�QRQ�SUHVHQWH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.��H�LQVWDOODWH�XQD�QXRYD�DSSDUHFFKLDWXUD�
GL�SURWH]LRQH�VHJXHQGR�OH�LQGLFD]LRQL�GHO�FDSLWROR�������

����� 5LFKLDPDUH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWD�SHU�XOWLPD

5LFKLDPDUH�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�Â�XQ
DOWHUDQWLYD�DO�SURFHGL�
PHQWR�GHVFULWWR�DO�FDSLWROR��������',*6,�SURSRQH�QHO�PHQX�d,PSLDQWR��OH�
FLQTXH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�DSHUWH�SHU�XOWLPH�FRPSUHQVLYH�GL�
LPSLDQWR�H�OLQHD��6FHJOLHQGR��XQD�GL�TXHVWH�RS]LRQL�GLQDPLFKH�YLHQH�
DSHUWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRUULVSRQGHQWH�FRPSUHQVLYD�GL�
LPSLDQWR�H�OLQHD�

Nessuna apparecchiatura di 
protezione può essere aperta!
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� &KLXGHUH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH

3HU�FKLXGHUH�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DSHUWD�VFHJOLHWH�GDO�PHQX�
d$SSDUHFFKLDWXUD�GL�SURWH]LRQH���O
RS]LRQH�d&KLXGHUH���&RPSDUH�XQD�ULFK�
LHVWD�GL�FRQIHUPD�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOD�FKLXVXUD�GL�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH

6FHJOLHWH�d6,��VH�YROHWH�GDYYHUR�FKLXGHUH��O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�

6FHJOLHWH�d12��VH�QRQ�YROHWH�FKLXGHUH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�

����� 0RGLILFDUH�L�GDWL�GHOO
DSSDUHFFKLR�GHOO
DSSDUHFKLDWXUD�GL�SURWH]LRQH�
DWWXDOH

3HU�PRGLILFDUH�O
LQGLUL]]R�HG�LO�QXPHR�GL�RUGLQD]LRQH�GHOO
DSSDUHFFKLDWXUD�
GL�SURWH]LRQH�DSHUWD�VFHJOLHWH�GDO�PHQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��
O
RS]LRQH�d0RGLILFDUH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�PRGLILFDUH�L�
GDWL�GHOO
DSSDUHFFKLDWX]UD�GL�SURWH]LRQH�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d0RGLILFDUH���$SSDUHFFKLDWXUD�GL�SURWH]LRQH�

/H�DUHH�GHOOD�ILQHVWUD�GL�GLDORJR�VRQR�JLº�RFFXSDWH�GDL�GDWL�DWWXDOL�
GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��3HU�PRGLILFDUH�OH�LQGLFD]LRQL�DWWXDOL�
GRYHWH�VHJXLUH�LO�SURFHGLPHQWR�GHVFULWWR�DO�FDSLWROR�������
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
����� &RSLDUH�L�GDWL�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH

'L�QRUPD�YDOH�SHU�OD�FRSLDWXUD�GHL�GDWL�GD�XQ
DSSDUHFFKLWXUD�GL�SURWH]LRQH�
FLÌ�FKH�VL�Â�JLº�GHWWR�DO�FDSLWROR��������/D�SULPD�YROWD��SULPD�GL�FRSLDUH�L�
GDWL�GD�XQ
DSSDUHFFKLWXUD�GL�SURWH]LRQH��GRYHWH�DVVROXWDPHQWH�SUHQGHUH�
YLVLRQH��GL�TXHVWL�SUHVXSSRVWL��/HJJHWH�SHUFLÌ�O
DSSHQGLFH�$���

3RWHWH�FRSLDUH�L�GDWL�GL�XQ
DSSDUHFFKLWXUD�GL�SURWH]LRQH�DSHUWD�LQ�XQ�DOWUD�
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��/
DSSDUHFFKLR�GL�GHVWLQD]LRQH�SXÌ�WURYDUVL�
LQ�XQ
DOWUD�OLQHD�GHOOR�VWHVVR�LPSLDQWR�R�LQ�XQ�DOWUR�LPSLDQWR��6FHJOLHWH�
TXLQGL�GDO�PHQX�d$SSDUHFFKLWXUD�GL�SURWH]LRQH��O
RS]LRQH�d&RSLDUH���&RP�
SDUH�LQQDQ]LWWXR�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHL�GDWL�GD�FRSLDUH�

4XHVWD�ILQHVWUD�GL�GLDORJR�RIIUH�OD�SRVVLELOLWº�GL�FRSLDUH�VHSDUDWDPHQWH�L�
GLYHUVL�GDWL��/D�ILQHVWUD�GL�GLDORJR�FRUULVSRQGH��SHU�TXDQWR�ULJXDUGD�OD�VWUXW�
WXUD�H�OD�JHVWLRQH��DOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������UDIILJXUDWD�DO�
FDSLWROR��������6L�ULQXQFLD��SHUWDQWR��DG�XQn�XOWHULRUH�GHVFUL]LRQH�HVDXUL�
HQWH�GHO�SURFHGLPHQWR�

6FHJOLHWH�d$OOn�LPSLDQWR��VH�GHVLGHUDWH�FRSLDUH�L�GDWL�VHFRQGR�OD�9RVWUD�
VFHOWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��9HQLWH�GLUDPDWR�YHUVR�
XQD�ILQHVWUD�GL�GLDORJR��FRUULVSRQGHQWH�DOOD�)LJXUD�������SHU�OD�VFHOWD�GL�XQ�
LPSLDQWR�GL�GHVWLQD]LRQH�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�FRSLDUH�DOFXQ�GDWR��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d$OOn�LPSLDQWR��FRPSDUH�OD�ILQHVWUD�GL�
GLDORJR�GHOOD�)LJXUD������

)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RSLDUH���VHOH]LRQDUH�O
LPSLDQWR�GL�GHVWLQD]LRQH�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�YHQJRQR�LQGLFDWL�VLD�LO�GULYH�
DWWXDOH�H�OD�GLUHFWRU\�JHQHUDOH�FKH�LO�QRPH�GL�RULJLQH�GHOO
LPSLDQWR��GHOOD�
OLQHD�H�GHOO
DSSDUHFFKLWXUD�GL�SURWH]LRQH��$O�GL�VRWWR�VL�WURYDQR�OH�DUHH�
d'LUHFWRU\��H�d$OOn�LPSLDQWR��

6HOH]LRQDUH�OD�GLUHFWRU\ &RPH�LQVWDOOD]LRQH�GL�EDVH�',*6,�PRVWUD�OD�GLUHFWRU\�GHOOD�UDGLFH�GHO�GULYH�
VWDELOLWR�GXUDQWH�O
LQVWDOOD]LRQH��6FHJOLHWH�QHOO
DUHD�GL�VFHOWD�d'LUHFWRU\��OD�
GLUHFWRU\�GRYH�Â�PHPRUL]]DWR�O
LPSLDQWR�GL�GHVWLQD]LRQH��6H�OD�GLUHFWRU\�VL�
WURYD�LQ�XQ�DOWUR�GULYH�VFHJOLHWHOR�GDOOD�OLVWD�d'ULYH��

6HOH]LRQDUH�O
LPSLDQWR 1HO�ULJR�VXSHULRUH�GHOO
DUHD�GL�VFHOWD�d,PSLDQWR��VL�WURYD�XQ
DUHD�GL�LPPLV�
VLRQH�GDWL�

3RWHWH�HGLWDUH�GLUHWWDPHQWH�TXHVWD��DUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�TXL�
LO�QRPH�GL�XQ�QXRYR�LPSLDQWR��/
LPSLDQWR�YLHQH�QXRYDPHQWH�LQVWDOODWR��,�
GDWL�YHQJRQR�FRSLDWL�LQ�TXHVWR�QXRYR�LPSLDQWR�

3RWHWH�VFHJOLHUH�FRPH�GHVWLQD]LRQH�SHU�L�GDWL�GD�FRSLDUH�XQ�LPSLDQWR�JLº�
HVLVWHQWH��,�QRPL�GL�WXWWL�JOL�LPSLDQWL�GLVSRQLELOL�QHOOD�GLUHFWRU\�VFHOWD�FRP�
SDLRQR�QHOO
DUHD�GL�VFHOWD�d,PSLDQWR�GL�GHVWLQD]LRQH���6HJQDWH�LQ�TXHVWD�
DUHD�GL�VFHOWD�O
LPSLDQWR�GHVLGHUDWR��,O�QRPH�GL�TXHVWR�LPSLDQWR�YLHQH�
DVVXQWR�QHOO
DUHD�GL�LPPLVVLRQH�GDWL�

$WWHQ]LRQH� &RQIRUPH�DL�SUHVXSSRVWL�GHOO
DSSHQGLFH�$���LO�QRPH�H�O
LQGLUL]]R�
GHOO
LPSLDQWR�GL�GHVWLQD]LRQH�H�GHOO
LPSLDQWR�GL�RULJLQH�GHYH�HVVHUH�
LGHQWLFR�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�VFHJOLHUH�DOFXQ�LPSLDQWR�GL�GHVWLQD]LRQH��
,O�SURFHGLPHQWR�YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�
FKLXVD�

6FHJOLHWH�d/LQHD�GL�GHVWLQD]LRQH��VH�YROHWH�VWDELOLUH�XQD�OLQHD�FRPH�GHVWL�
QD]LRQH�SHU�L�GDWL�GD�FRSLDUH��/
LPSLDQWR�GL�GHVWLQD]LRQH�GHVLGHUDWR�YLHQH�
DVVXQWR�H�OD�ILQHVWUD�GL�GLDORJR�YLHQH�FKLXVD�

3HU�OD�VFHOWD�GL�XQD�OLQHD�GL�GHVWLQD]LRQH�H�GL�XQ
DSSDUHFFKLR�GL�GHVWLQD]L�
RQH�YLHQH�DSHUWD�XQ
DOWUD�ILQHVWUD�GL�GLDORJR��)LJXUD�������

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�YHQJRQR�LQGLFDWL�VLD�LO�GULYH�
DWWXDOH�H�OD�GLUHFWRU\�JHQHUDOH�FKH�LO�QRPH�GL�RULJLQH�GHOO
LPSLDQWR��GHOOD�
OLQHD�H�GHOO
DSSDUHFFKLWXUD�GL�SURWH]LRQH��$O�GL�VRWWR�VL�WURYDQR�OH�DUHH�
d/LQHD��H�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��

6HOH]LRQDUH�OD�OLQHD 1HO�ULJR�VXSHULRUH�GHOO
DUHD�GL�VFHOWD�d/LQHD��VL�WURYD�XQ
DUHD�GL�LPPLVVLRQH�
GDWL��3RWHWH�HGLWDUH�GLUHWWDPHQWH�TXHVWD��DUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�
TXL�LO�QRPH�GL�XQD�QXRYD�OLQHD��/D�OLQHD�YLHQH�QXRYDPHQWH�LQVWDOODWD��
/
LQGLUL]]R�GHOOD�OLQHD�YLHQH�DVVHJQDWR�DXWRPDWLFDPHQWH�GD�',*6,��,�GDWL�
YHQJRQR�FRSLDWL�LQ�TXHVWD�QXRYD�OLQHD�

3RWHWH�VFHJOLHUH�FRPH�GHVWLQD]LRQH�SHU�L�GDWL�GD�FRSLDUH�XQD�OLQHD�JLº�
HVLVWHQWH��,�QRPL�GL�WXWWH�OH�OLQHH�GLVSRQLELOL�QHOO
LPSLDQWR�VFHOWR�FRP�
SDLRQR�QHOO
DUHD�GL�VFHOWD�d/LQHD���6HJQDWH�LQ�TXHVWD�DUHD�GL�VFHOWD�OD�OLQHD�
GHVLGHUDWD��,O�QRPH�GL�TXHVWD�OLQHD�YLHQH�DVVXQWR�QHOO
DUHD�GL�LPPLVVLRQH�
GDWL�
��r���� �6,(0(16�$*���*LXJQR�����

http://siemens-russia.com/


6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������)LQHVWUD�GL�GLDORJR�d&RSLDUH���VHOH]LRQDUH�OD�OLQHD�H�O
DSSDUHFFKLR�GL�
GHVWLQD]LRQH�

$WWHQ]LRQH� &RQIRUPH�DL�SUHVXSSRVWL�GHOO
DSSHQGLFH�$���LO�QRPH�H�O
LQGLUL]]R�GHOOD�
OLQHD�GL�GHVWLQD]LRQH�H�GHOOD�OLQHD�GL�RULJLQH�GHYRQR�HVVHUH�LGHQWLFL�

6HOH]LRQDUH�O
DSSDUHFFKLWXUD
GL�SURWH]LRQH

,�QRPL�GL�WXWWH�OH�DSSDUHFFKLWXUH��FKH�VRQR�GLVSRQLELOL�QHOOD�OLQHD�VFHOWD��
FRPSDLRQR�QHOO
DUHD�GL�VFHOWD�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH���6HJQDWH�LQ�
TXHVWD�DUHD�GL�VFHOWD�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�GHVLGHUDWD��,O�QRPH�
GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�YLHQH�DVVXQWR�DO�ULJR�VXSHULRUH�
GHOO
DUHD�GL�VFHOWD�

$WWHQ]LRQH� &RQIRUPH�DL�SUHVXSSRVWL�GHOO
DSSHQGLFH�$���LO�QRPH�HG�LO�ILUPZDUH�
GHOO
DSSDUHFFKLDWXUD�VHJQDWD�H�GHOOn�DSSDUHFFKLR�GL�RULJLQH�GHYRQR�HVVHUH�
LGHQWLFL�

3HU�RJQL�QXRYD�OLQHD�YLHQH�FUHDWR�XQ�WLSR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�
FRUULVSRQGHQWH�DOO
DSSDUHFFKLDWXUD�GL�RULJLQH��/
LQGLUL]]R�GHOO
DSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�YLHQH�DVVHJQDWR�DXWRPDWLFDPHQWH�GD�',*6,�

6HOH]LRQDUH�O
RS]LRQH�SHU
O
DVVHJQD]LRQH�GHOO
LQGLUL]]R

/D�VFHOWD�GHOOH�GXH�RS]LRQL�Â�ULOHYDQWH�VH�GRYHWH�VWDELOLUH��LQ�XQ�LPSLDQWR�
JLº�HVLVWHQWH��XQ�QXRYR�DSSDUHFFKLR�GL�GHVWLQD]LRQH��,Q�TXHVWR�FDVR�YLHQH�
FRQWUROODWR�VH�O
LQGLUL]]R�GHOO
DSSDUHFFKLR�GL�RULJLQH�Â�JLº�SUHVHQWH�
QHOO
LPSLDQWR�GL�GHVWLQD]LRQH��,Q�TXHVWR�FDVR�GHYH�HVVHUH�VWDELOLWR�XQ�
QXRYR�LQGLUL]]R�SHU�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��6FHJOLHWH�O
RS]LRQH�
dFRQ�ULFKLHVWD��VH�YROHWH�VWDELOLUH�PDQXDOPHQWH�O
LQGLUL]]R��6FHJOLHWH�
O
RS]LRQH�d$XWRPDWLFR��VH�GHVLGHUDWH�FKH�VLD�',*6,�D�VFHJOLHUH�DXWRPDWL�
FDPHQWH�O
LQGLUL]]R�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�d2.��SHU�FRSLDUH�L�GDWL�GDOO
DSSDUHFFKLR�GL�RULJLQH�QHOO
DSSDUHF�
FKLR�GL�GHVWLQD]LRQH�VFHOWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�FRSLDUH�DOFXQ�GDWR��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

&RQWUROOR�GHL�SUHVXSSRVWL 6H�DYHWH�ULVSRVWR�d2.��',*6,�FRQWUROOD�VH�VRQR�SUHVHQWL�L�SUHVXSSRVWL�
GHVFULWWL�QHOO
DSSHQGLFH�$����6H�TXHVWR�QRQ�Â�LO�FDVR�FRPSDUH��FRPH�JLº�
GHVFULWWR��DO�FDSLWROR��������XQ�PHVVDJJLR��&RQIHUPDWH�TXHVWR�PHVVDJJLR�
H�FRQWUROODWH�TXDOH�GHL�SUHVXSSRVWL�QRQ�DYHWH�FRQVLGHUDWR��4XLQGL�DYYLDWH�
QXRYDPHQWH�LO�SURFHGLPHQWR�GL�FRSLDWXUD�

&RQWUROOR�GHOO
LQGLUL]]R
GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH

6H�DYHWH�VWDELOLWR�LQ�XQ�LPSLDQWR�JLº�HVLVWHQWH�XQ�QXRYR�DSSDUHFFKLR�GL�
GHVWLQD]LRQH��',*6,�FRQWUROOD�VH�O
LQGLUL]]R�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�Â�JLº�SUHVHQWH�QHOO
LPSLDQWR�GL�GHVWLQD]LRQH��6H�TXHVWR�Â�LO�FDVR�
ELVRJQD�DVVHJQDUH�DOOD�OLQHD�GL�GHVWLQD]LRQH�XQ�QXRYR�LQGLUL]]R��6H�QHOOD�
ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������DYHWH�VFHOWR�SHU�O
DVVHJQD]LRQH�
GHOO
LQGLUL]]R�O
RS]LRQH�dDXWRPDWLFR��DOORUD�Â�',*6,�FKH�VFHJOLH�DXWRPDWL�
FDPHQWH�XQ�QXRYR�LQGLUL]]R��6H�LQYHFH�DYHWH�VFHOWR�O
RS]LRQH�dFRQ�
ULFKLHVWD��HIIHWWXDWH�WUDPLWH�SURFHGXUD�JXLGDWD�O
DVVHJQD]LRQH�GL�XQ�QXRYR�
LQGLUL]]R��,O�SURFHGLPHQWR�Â�GHVFULWWR�DO�FDSLWROR�������

6H�WXWWL�L�SUHVXSSRVWL�VRQR�SUHVHQWL�YLHQH�DYYLDWR�LO�SURFHGLPHQWR�GL�FRSLD�
WXUD��,O�SURFHGLPHQWR�VHJXHQWH�Â�LGHQWLFR�D�TXHOOR�GHVFULWWR�DO�FDS��������

����� &DQFHOODUH�L�GDWL�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWXDOH

3HU�FDQFHOODUH�WXWWL�L�GDWL�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�R�GL�XQD�SDUWH�
GL�HVVL�VFHJOLHWH��GDO�PHQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��O
RS]LRQH�
d&DQFHOODUH��

,O�SURFHGLPHQWR�GL�FDQFHOODWXUD�GHL�GDWL�GHOOD�OLQHD�DYYLHQH�LQ�PDQLHUD�
DQDORJD�D�TXHOOR�GL�FDQFHOODWXUD�GHL�GDWL�GHOO
LPSLDQWR��YHGL����������6L�ULQXQ�
FLD��SHUWDQWR��DG�XQnXOWHULRUH�GHVFUL]LRQH�

����� 0RGLILFDUH�LO�ILUPZDUH

3HU�DGDWWDUH�DOOD�YHUVLRQH�DWWXDOH�XQD�YHUVLRQH�VXSHULRUH�VFHJOLHWH�GDO�
PHQX�d$SSDUHFFKLDWXUD�GL�SURWH]LRQH��O
RS]LRQH�d0RGLILFDUH�LO�ILUPZDUH���
8QD�PRGLILFD�GHOOD�YHUVLRQH�DWWXDOH��Â�SRVVLELOH�VROR�VH�Â�JLº�SUHVHQWH��XQD�
YHUVLRQH�VXSHULRUH��6H�TXHVWR�QRQ�Â�LO�FDVR�FRPSDUH�XQ�PHVVDJJLR�FRU�
ULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�QHO�FDVR�LQ�FXL�QRQ�VLD�SRVVLELOH�XQD�PRGLILD]LRQH�GHO�ILUPZDUH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�d2.���/D�YHUVLRQH�GHO�ILUPZDUH�QRQ�SXÌ�
HVVHUH�PRGLILFDWD�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
6H�Â�JLº�GLVSRQLELOH�XQD�YHUVLRQH�VXSHULRUH�FRPSDUH�XQD�ILQHVWUD�GL�GLDO�
RJR�SHU�OD�VFHOWD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�d0RGLILFDUH�LO�ILUPZDUH�

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�YLHQH�LQGLFDWR�LO�GULYH�DWWXDOH�
FRQ�OD�GLUHFWRU\�SULQFLSDOH��$FFDQWR��D�GHVWUD��ULFHYHWH�OH�LQIRUPD]LRQL�UHO�
DWLYH�DO�QRPH�GHOO
LPSLDQWR��DO�QRPH�GHOOD�OLQHD�H�DO�WLSR�GL�DSSDUHFFKLDWXUD�
GL�SURWH]LRQH�DWWXDOH�FRPSUHQVLYD�GHOOD�YHUVLRQH�ILUPZDUH��$O�GL�VRWWR�VL�
WURYD��XQ
DUHD�GL�VFHOWD���4XHVWD�LQGLFD�WXWWH�OH�YHUVLRQL�ILUPZDUH�GLVSRQL�
ELOL�

6HOH]LRQDUH�OD�YHUVLRQH�ILUPZDUH 6HJQDWH�QHOO
DUHD�GL�VFHOWD�OD�YHUVLRQH�ILUPZDUH�GRYH�GHYH�HVVHUH�FRQYHU�
WLWD�OD�YHUVLRQH�ILUPZDUH�DWWXDOH�

6FHJOLHWH�d2.��SHU�DVVXPHUH�OD�YHUVLRQH�ILUPZDUH�VHJQDWD��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�d&DQFHO��VH�QRQ�YROHWH�PRGLILFDUH�OD�YHUVLRQH�ILUPZDUH�DWWXDOH��
,O�SURFHGLPHQWR�YLHQH�LQWHUURWWR�/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQHQ�
FKLXVD�

6H�DYHWH�FRQIHUPDWR�OD�VFHOWD�FRQ�d2.��FRPSDUH�XQ�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�GXUDQWH�OD�SUHSDUD]LRQH�GHO�ILUPZDUH

'XUDQWH�OD�SUHSDUD]LRQH�DYYLHQH�XQ�FRQIURQWR�GHL�SDUDPHWUL�WUD�LO�YHFFKLR�
HG�LO�QXRYR�ILUPZDUH��/
HVLWR�FRPSDUH�LQ�XQD�ILQHVWUD�GL�GLDORJR�
6,(0(16�$*���*LXJQR����� ��r����
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*HVWLRQH�GHOO
LPSLDQWR�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������)LQHVWUD�GL�GLDORJR�d0RGLILFDUH�ILUPZDUH��7LSR�GL�DSSDUHFFKLDWXUD�GL�
SURWH]LRQH!

/D�ILQHVWUD�GL�GLDORJR�PRVWUD�TXHL�SDUDPHWUL�FKH�QRQ�VRQR�SUHVHQWL�QÂ�QHO�
YHFFKLR�ILUPZDUH�H�QHDQFKH�LQ�TXHOOR�QXRYR�

6FHJOLHWH��6WDPSDUH��SHU�HPHWWHUH�OH�GLIIHUHQ]H�LQGLFDWH�WUDPLWH�VWDP�
SDQWH�R�SHU�HPHWWHUOH�LQ�XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�
GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

6FHJOLHWH��2.��SHU�PRGLILFDUH�L�ILUPZDUH�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH��&DQFHO��VH�QRQ�YROHWH�PRGLILFDUH�LO�ILUPZDUH��,O�SURFHGLPHQWR�
YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOD�PRGLILFD�GL�XQ�ILUPZDUH

6FHJOLHWH��6,��VH�YROHWH�DVVXPHUH�GHILQLWLYDPHQWH�LO�QXRYR�ILUPZDUH��,�GDWL�
GL�RULJLQH�GHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�YHQJRQR�LQ�TXHVWR�PRGR�
VRYUDVFULWWL�

6FHJOLHWH��1R��VH�QRQ�YROHWH�FKH�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�ULFHYD�
XQD�QXRYD�YHUVLRQH�ILUPZDUH��,O�SURFHGLPHQWR�YLHQH�LQWHUURWWR�

6H�DYHWH�ULVSRVWR��6,��FRPSDUH�LO�VHJXHQWH�PHVVDJJLR�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

*HVWLRQH�GHOO
LPSLDQWR �
)LJXUD�������0HVVDJJLR�GXUDQWH�OD�PRGLILFD�GHOOD�YHUVLRQH�ILUPZDUH

6H�DYHWH�ULVSRVWR��12��FRPSDUH�LO�VHJXHQWH�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�LQ�FDVR�GL�YHUVLRQH�ILUPZDUH�QRQ�PRGLILFDWD
6,(0(16�$*���*LXJQR����� ��r����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
� ,O�GLDORJR�FRQ�OD�SURWH]LRQH

,O�GLDORJR�FRQ�OD�SURWH]LRQH�LQ�',*6,�FRPSUHQGH�L�VHJXHQWL�WHPL�

• 3DUDPHWUL]]D]LRQH��FRQILJXUD]LRQH��LQGLUL]]DPHQWR�HG�LQVWDOOD]LRQH
• 0DQRYUD�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
• 6HJQDOD]LRQL�H�YDORUL�GL�PLVXUD
• (ODERUD]LRQH�GHOOH�UHJLVWUD]LRQL�JXDVWL
• 3URYD

��� $YYLDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH

3HU�DYYLDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�VFHJOLHWH�GDOOD�ILQHVWUD�',*6,�
�,PSLDQWR��LO�PHQX��'LDORJR�FRQ�OD�SURWH]LRQH���'RSR�DYHU�VFHOWR�WUDPLWH�
SURFHGXUD�JXLGDWD�LO�PRGR�GL�IXQ]LRQDPHQWR�DUULYDWH�DOOD�ILQHVWUD�',*6,�
�'LDORJR�FRQ�OD�SURWH]LRQH���'LSHQGHQWHPHQWH�GDOO
DWWXDOH�DSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�DSHUWD�YLHQH�HYHQWXDOPHQWH�DSHUWR�LO�PRGXOR�
'26�',*6,�

����� 6HOH]LRQH�GHO�PRGR�GL�IXQ]LRQDPHQWR

',*6,�GLVWLQJXH�WUH�PRGL�GL�IXQ]LRQDPHQWR�

• &RQ�ILOH
• 'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
• &RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR�LO�PRGHP��LO�VHOH]LRQD�

WRUH�GL�FDQDOH�H�R�O
DFFRSSLDWRUH�D�VWHOOD
&RQ�ILOH 1HO�PRGR�GL�IXQ]LRQDPHQWR��&RQ�ILOH��QRQ�DYHWH�ELVRJQR�GL�XQ�FROOHJD�

PHQWR�FRQ�O
DSSDUHFFKLWXUD�GL�SURWH]LRQH��$YHWH�OD�SRVVLELOLWº�GL

• HODERUDUH�SDUDPHWUL�GL�FRQILJXUD]LRQH��GL�LQGLUL]]DPHQWR�H�GL�
LQVWDOOD]LRQH

• HODERUDUH�L�SDUDPHWUL�GHOOD�PDQRYUD�FRQ�O
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH

• LQL]LDUH�XQD�HODERDUD]LRQH�GHOOH�UHJLVWUD]LRQL�JXDVWL
'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD

GL�SURWH]LRQH
1HO�PRGR�GL�IXQ]LRQDPHQWR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��H��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR��FRPXQLFDWH�
FRQ�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FROOHJDWD��&RQ�TXHVWL�PRGL�GL�IXQ]L�
RQDPHQWR�DYHWH�OD�SRVVLELOLWº�GL

• HODERUDUH�SDUDPHWUL�GL�FRQILJXUD]LRQH��GL�LQGLUL]]DPHQWR�H�GL�
LQVWDOOD]LRQH

• HODERUDUH�L�SDUDPHWUL�GHOOD�PDQRYUD�FRQ�O
DSSDUHFFKLDWXUD�GL�
SURWH]LRQH

• WUDVIHULUH�GLUHWWDPHQWH�R�GD�XQ�ILOH�WXWWL�L�WLSL�GL�SDUDPHWUL�
QHOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH

• GL�WUDVIHULUH�WXWWL�L�WLSL�GL�SDUDPHWUL�GDOO
DSSDUHFFKLR�LQ�XQ�ILOH
• GL�FRQIURQWDUH�LQVLHPH�WXWWL�L�WLSL�GL�SDUDPHWUL�GL�XQ�ILOH�H�GL�

XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
• HVHJXLUH�OH�IXQ]LRQL�GL�FRPDQGR
• SUHOHYDUH�GDOO
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�OH�VHJQDOD]LRQL�H�L�YDORUL�GL�

PLVXUD
• LQL]LDUH�XQD�HODERDUD]LRQH�GHOOH�UHJLVWUD]LRQL�JXDVWL
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
• HVHJXLUH�OH�IXQ]LRQL�GL�FRQWUROOR�

)LJXUD��������'LDORJR�FRQ�OD�SURWH]LRQH�VFHOWD�GHO�WLSR�GL�IXQ]LRQDPHQWR�

6HOH]LRQDUH�LO�PRGR�RSHUDWLYR 7UDPLWH�OD�ILQHVWUD�GL�GLDORJR��'LDORJR�FRQ�OD�SURWH]LRQH�VFHOWD�GHO�WLSR�GL�
IXQ]LRQDPHQWR��SRWHWH�VWDELOLUH�LO�PRGR�GL�IXQ]LRQDPHQWR�SHU�LO�GLDORJR�
FRQ�OD�SURWH]LRQH�DWWXDOH�

&RQ�ILOH 6FHJOLHWH�O
RS]LRQH��&RQ�ILOH��SHU�SRWHU�ODYRUDUH�VHQ]D�DSSDUHFFKLDWXUD�GL�
SURWH]LRQH�FROOHJDWD�

'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL
SURWH]LRQH

6FHJOLHWH�O
RS]LRQH��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��SHU�
FRPXQLFDUH�FRQ�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FKH�Â�FROOHJDWD�ILVLFD�
PHQWH�H�GLUHWWDPHQWH�FRQ�LO�FRPSXWHU�

&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH
DWWUDYHUVR

6FHJOLHWH�O
RS]LRQH��&RQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR��SHU�
FRPXQLFDUH�FRQ�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FKH�Â�FROOHJDWD�
DWWUDYHUVR�LO�PRGHP��LO�VHOH]LQDWRUH�GL�FDQDOH�H�R�O
DFFRSSLDWRUH�D�VWHOOD�DO�
FRPSXWHU��6HJQDWH�XOWHULRUPHQWH�DOPHQR�XQD�GHOOH�WUH�DUHH�GL�FRQWUROOR�
GLVSRQLELOL��/
DUHD�GL�FRQWUROOR�VL�SXÌ�VHJQDUH�VROR�VH�LO�PRGR�GL�IXQ]LRQD�
PHQWR�UHODWLYR�Â�UHVR�OLEHUR�SHU�O
LPSLDQWR�DSHUWR��YHGL�LO�FDSLWROR��������

6FHJOLHWH��2.��SHU�HVHJXLUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�QHO�PRGR�GL�IXQ]L�
RQDPHQWR�VFHOWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�YLHQH�
LQL]LDWR�LO�GLDORJR�FRQ�OD�SURWH]LRQH�

6FHJOLHWH��&DQFHO��SHU�QRQ�HVHJXLUH�DOFXQ�GLDORJR�FRQ�OD�SURWH]LRQH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

$WWHQ]LRQH� ,O�PRGR�GL�IXQ]LRQDPHQWR�VFHOWR�QRQ�SXÌ�HVVHUH�SLÓ�PRGLILFDWR�GXUDQWH�LO�
GLDORJR�FRQ�OD�SURWH]LRQH��3HU�PRGLILFDUH�LO�PRGR�GL�IXQ]LRQDPHQWR�
GRYHWH�WHUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�H�DYYLDUOR�TXLQGL�QXRYD�
PHQWH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
������� (ODERUD]LRQH��QHO�PRGR�GL�IXQ]LRQDPQHWR��&RQ�ILOH�

6H�DYHWH�FRQIHUPDWR�QHOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�����LO�PRGR�GL�
IXQ]LRQDPHQWR��&RQ�ILOH��YHQJRQR�WUDVIHULWL�LQ�PHPRULD�L�ILOHV�QHFHVVDUL��
&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR�

)LJXUD�������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�LQ�PHPRULD�GHL�ILOHV

$�WUDVIHULPHQWR�LQ�PHPRULD�GHL�GDWL�DYYHQXWR�FRQ�VXFFHVVR�YLHQH�DSHUWD�
OD�ILQHVWUD�',*6,��'LDORJR�FRQ�OD�SURWH]LRQH��

������� (ODERUD]LRQH�LQ�XQR�GHL�PRGL�GL�IXQ]LRQDPHQWR��'LUHWWDPHQWH�FRQ�
O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�����

8Q�GLDORJR�FRQ�OD�SURWH]LRQH�QHO�PRGR�GL�IXQ]LRQDPHQWR��'LUHWWDPHQWH�
FRQ�O
DSSDUHFFKLDWXUD�GL�SURWH]LRQH��Â�SRVVLELOH�FRQ�R�VHQ]D�LPSLDQWR��3HU�
FLÌ�YLHQH�LQQDQ]LWXWWR�FRQWUROODWR�VH�F
Â�XQ�LPSLDQWR�DSHUWR�

(ODERUD]LRQH�VHQ]D�LPSLDQWR ',*6,�RIIUH�OD�SRVVLELOLWº�GL�HIIHWWXDUH�XQ�GLDORJR�FRQ�OD�SURWH]LRQH�VHQ]D�
LPSLDQWR�DSHUWR��3RWHWH�LQ�TXHVWR�PRGR�VFDPELDUH�GLUHWWDPHQWH�LQIRU�
PD]LRQL�FRQ�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VHQ]D�DYHU�SUHSDUDWR�L�UHOD�
WLYL�ILOH��LPSLDQWR��OLQHD�HFF���

',*6,�SUHGLVSRQH�SHU�TXHVWR�WLSR�GL�GLDORJR�FRQ�OD�SURWH]LRQH�GHJOL�LPSL�
DQWL�WHPSRUDQHL��4XHVWL�LPSLDQWL�YHQJRQR�PHPRUL]]DWL�QHOOD�GLUHFWRU\�
GHOOD�UDGLFH�',*6,�LQ�EDVH�DOOD�IRUPD�VHJXHQWH�

���?$1/QQQ?$%=[[[?*(5[[[

$O�VHJQDSRVWR��QQQ��YLHQH�DVVHJQDWR�LO�QXPHUR�GL�LPSLDQWR�SLÓ�EDVVR�QRQ�
RFFXSDWR��',*6,�SUHGLVSRQH�FRQWHPSRUDQHDPHQWH�DO�PDVVLPR���LPSLDQWL�
WHPSRUDQHL�H�VRYUDVFULYH�LQ�VHJXLWR��LQ�FDVR�GL�ELVRJQR��TXHOOL�HVLVWHQWL�

'XUDQWH�OD�SUHGLVSRVL]LRQH�GL�XQ�LPSLDQWR�WHPSRUDQHR�FRPSDUH�XQ�PHV�
VDJJLR�FRUULVSRQGHQWH�

)LJXUD�������0HVVDJJLR�GXUDQWH�OD�FUHD]LRQH�GL�XQ�DSSDUHFFKLR�WHPSRUDQHR�QXRYR

'RSR�FKH�Â�VWDWR�FUHDWR�OnDSSDUHFFKLR�WHPSRUDQHR�LO�SURFHGLPHQWR�SURV�
HJXH�LQ�PRGR�LGHQWLFR�DO�GLDORJR�FRQ�OD�SURWH]LRQH�FRQ�O
LPSLDQWR�

Apparecchio temporaneo nuovo en corso. 
Si prega di aspettare un momento
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
'LDORJR�FRQ�OD�SURWH]LRQH�FRQ
O
LPSLDQWR

,QQDQ]LWXWWR�YLHQH�GLVSRVWR�XQ�FROOHJDPHQWR�FRQ�O
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��/D�UHDOL]]D]LRQH�GHO�FROOHJDPHQWR�GLSHQGH�GDO�PRGR�GL�IXQ]LRQD�
PHQWR�H�LQROWUH�GDL�PH]]L�GL�IXQ]LRQDPHQWR�TXDOL�PRGHPV��VHOH]LRQDWRUL�
GL�FDQDOH�H�DFFRSSLDWRUL�D�VWHOOD�

8QD�GHVFUL]LRQH�SUHFLVD�GL�WXWWL�L�SURFHGLPHQWL�FKH�DYYHQJRQR�GXUDQWH�OD�
UHDOL]]D]LRQH�GHO�FROOHJDPHQWR�VL�WURYD�DO�FDSLWROR���

����� $YYLR�DXWRPDWLFR�GL�'26�',*6,

6H�DYHWH�DSHUWR�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VHFRQGR�OR�VWDQGDUG�
$6&,,�YLHQH�DYYLDWR�DXWRPDWLFDPHQWH�SHU�LO�IXQ]LRQDPHQWR�XOWHULRUH�LO�
PRGXOR�'26�',*6,��1RQ�SRWHWH�ODYRUDUH�FRQWHPSRUDQHDPHQWH�FRQ�
',*6,�H�'26�',*6,��/H�LQIRUPD]LRQL�GHWWDJOLDWH�ULJXDUGR�D�'26�',*6,�OH�
WURYDWH�DO�FDSLWROR����

)LJXUD�������0HVVDJJLR�GXUDQWH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�FRQ�'26�',*6,

��� /D�SDUDPHWUL]]D]LRQH

/D�SDUDPHWUL]]D]LRQH�GL�XQ
DSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRPSUHQGH�L�WUH�
FDPSL�WHPDWLFL���&RQILJXUD]LRQH����,QGLUL]]DPHQWR��H��,QVWDOOD]LRQH��

7HPL /D�FRQILJXUD]LRQH�VWDELOLVFH�OD�IXQ]LRQDOLWº�GHOO
DSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��4XHVWR�ULJXDUGD�OD�IXQ]LRQH�GL�SURGX]LRQH�FRVÆ�FRPH�OH�IXQ]LRQL�
VXSSOHPHQWDUL�LQWHJUDWH�

,�SDUDPHWUL�GL�FRQILJXUD]LRQH��LQIOXLVFRQR�VXOOD�YLVLELOLWº�H�VXOOH�SRVVLELOLWº�
GL�LQVWDOOD]LRQH�GL�DOWUL�SDUDPHWUL��'RYHWH�HVVHUH�VLFXUL�FKH�VWDWH�ODYRUDQGR�
VXOOD�EDVH�GL�VHW�GL�GDWL�ULOHYDQWL�

3HU�TXHVWR�L�SDUDPHWUL�GL�FRQILJXUD]LRQH

• YHQJRQR�OHWWL�VHPSUH�GRSR�OD�UHDOL]]D]LRQH�GHO�FROORFDPHQWR�QHO�PRGR�
GL�IXQ]LRQDPHQWR��'LUHWWDPHQWH�FRQ�O
DSSDUHFFKLWXUD�GL�SURWH]LRQH��H

• YHQJRQR�DWWXDOL]]DWL�GXUDQWH�O
DFFHVVR�QHOOD�FRQILJXUD]LRQH�GHOOD�
PHPRULD�LQWHUQD�GHO�FRPSXWHU�

3HU�LQGLUL]]DPHQWR�VL�LQWHQGH�O
DVVHJQD]LRQH�GL�IXQ]LRQL�ORJLFKH�D�HOHQWL�
ILVLFL�FRPH
• UHOÂ�GL�FRPDQGR�H�UHOÂ�GL�VHJQDOH���WULS�UHODLV�DQG�VLJQDO�UHODLV���ELQDULR�

GL�XVFLWD�
• LQJUHVVL�GL�RSWRDFFRSSLDWRUL��ELQDULR�GL�LQJUHVVR�
• YLVXDOL]]DWRUH�D�/('

,O�WHPD�LQVWDOOD]LRQH�FRPSUHQGH�OD�SDUDPHWUL]]D]LRQH�GHOOH�IXQ]LRQL�GL�
SURWH]LRQH�H�GL�DJJLXQWD�

DOS-DIGSI in corso. Terminate questo 
per ritornare qui.
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
/D�EDVH 7XWWL�L�SDUDPHWUL�H�WXWWH�OH�IXQ]LRQL�PRVWUDWH�VRQR��I)LQR�DL�WHPL�GL�FRQILJ�
XUD]LRQH�GL�EDVH��VSHFLILFL�GHOOnDSSDUHFFKLDWXUD��6RQR�GD�LQWHQGHUH��SHU�
FLÌ��VROR�FRPH�HVHPSL��/H�VSLHJD]LRQL�VHJXHQWL�ULJXDUGDQR�SHU�TXDQWR�
FRQFHUQH�TXHVWL�SDUDPHWUL�H�TXHVWH�IXQ]LRQL�LO�WLSR�GL�DSSDUHFFKLDWXUD�GL�
SURWH]LRQH��6$����9���[�

,O�SURFHGLPHQWR /nXVR�WHFQLFR�GHO�SURFHGLPHQWR�Â�SDUDJRQDELOH�LQ�WXWWL�H�WUH�L�FDPSL��3HU�
TXHVWR�PRWLYR�YLHQH�WUDWWDWR�LQ�PDQLHUD�HVDXULHQWH�VROR�LO�WHPD�o&RQILJ�
XUD]LRQHp��,�WHPL�o,QGLUL]]DPHQWRp�H�o,QVWDOOD]LRQHp�YHQJRQR�VSLHJDWL�QHL�
SXQWL�LQ�FXL�VL�GLIIHUHQ]LDQR�GD�TXHVWR�

6L�FRQVLJOLD�GL�FRPLQFLDUH�OD�SDUDPHWUL]]D]LRQH�FRQ�OnLQVWDOOD]LRQH�GHL�SDU�
DPHWUL�GL�FRQILJXUD]LRQH�

����� /D�FRQILJXUD]LRQH

/nDFFHVVR�DOOD�FRQILJXUD]LRQH�DYYLHQH�DWWUDYHUVR�FLQTXH�WHPL�GL�FRQILJ�
XUD]LRQH�FKH�VWDQQR�D�GLVSRVL]LRQH�LQGLSHQGHQWHPHQWH�GDO�WLSR�GL�DSSDU�
HFFKLDWXUD�VFHOWR�
• )XQ]LRQDPHQWR�LQWHJUDWR���,17(*5$7('�23(5$7,21�
• &RQILJXUD]LRQH�3&���,QWHUIDFFLD�GHO�VLVWHPD���3&�$1'�6<67(0�

,17(5)$&(6�
• 0HPRUL]]D]LRQH�GHL�YDORUL�GHOOH�UHJLVWUD]LRQL�
• 6FRSR�GHOOH�IXQ]LRQL
• &RQILJXUD]LRQH�GHO�GLVSRVLWLYR
2JQL�WHPD�FRPSUHQGH�LQVLHPH�GLYHUVL�SDUDPHWUL�VSHFLILFL�GHOOnDSSDUHFFKL�
DWXUD��/nLQVWDOOD]LRQH�GL�TXHVWL�SDUDPHWUL�KD�DQFKH�LQIOXVVR�VXOOD�YLVLELOLWº�H�
VXOOD�SRVVLELOLWº�GL�LQVWDOOD]LRQH�GL�DOWUL�GDWL��ULVSHWWLYDPHQWH�SHU�TXDQWR�
ULJXDUGD�OH�VHJQDOD]LRQL�H�L�YDORUL�GL�PLVXUD�

������� (ODERUDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH

3HU�HODERUDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�VFHJOLHWH�GDO�PHQX�p&RQILJ�
XUD]LRQHp�OnRS]LRQH�p(ODERUDUHp��&RPSDUH�XQD�ILQHWVUD�GL�GLDORJR�SHU�
VFHJOLHUH�L�WHPL�GL�FRQILJXUD]LRQH�VRSUD�FLWDWL�

)LJXUD�������)LQHVWUD�GL�GLDORJR�p&RQILJXUD]LRQHp
6,(0(16�$*���*LXJQR����� ��r����

http://siemens-russia.com/


,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6HOH]LRQDUH�LO�WHPD 6RWWR�DG�RJQL�WHPD�VRQR�ULDVVXQWL�VLQJROL�SDUDPHWUL�GL�FRQILJXUD]LRQH�VSH�
FLILFL�GHO�WHPD��3HU�SRWHU�HODERUDUH�TXHVWL�SDUDPHUL�GL�FRQILJXDU]LRQH�
GRYHWH�LQQDQ]LWXWWR�VHJQDUH�XQ�WHPD��1HOOnHVHPSLR�LQGLFDWR�VL�WUDWWD��GHO�
WHPD�p)XQ]LRQDPHQWR�LQWHJUDWRp��,QWHJUDWHG�2SHUDWLRQ��

6FHJOLHWH�p(ODERUDUHp�SHU�RWWHQHUH�OnDFFHVVR�DO�UHODWLYR�SDUDPHWUR�GL�FRQ�
ILJXUD]LRQH��VSHFLILFR�GHO�WHPD�

6FHJOLHWH�p,QWHUURPSHUHp�SHU�QRQ�HVHJXLUH�DOFXQD�HODERUD]LRQH�GHO�SDUD�
PHWUR�GL�FRQILJXUD]LRQH��/D�ILQHWVUD�GL�GLDRORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o7UDVIHULUHp�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�PRGLIL�
FDWL�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��4XHVWR�ERWWRQH�Â�DWWLYR�VROR�VH�QHO�
FRUVR�GHO�SURFHGLPHQWR�DYHWH�PRGLILFDWR�DOPHQR�XQD�LQVWDOOD]LRQH�

6H�DYHWH�VFHOWR�o(ODERUDUHp�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR�SHU�OD�
VFHOWD�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�

)LJXUD�������)LQHVWUD�GL�GLDORJR�o&RQILJXUD]LRQH�����7HPL�!p

6HOH]LRQDUH�L�SDUDPHWUL�GL
FRQILJXUD]LRQH

2JQL�SDUDPHWUR�GL�FRQILJXUD]LRQH�SRVVLHGH�GHOOH�SRVVLELOLWº�GL�LQVWDOOD]L�
RQH�GLIIHUHQWL��3HU�SRWHU�VWDELOLUH�XQD�GL�TXHVWH�LQVWDOOD]LRQL�GRYHWH�LQQDQ�
]LWXWWR�VHJQDUH�XQ�SDUDPHWUR�GL�FRQILJXUD]LRQH��1HO�QRVWUR�HVHPSLR�VL�
WUDWWD��GHO�SDUDPHWUR�GL�FRQILJXUD]LRQH�o3DUDPHWHU�FKDQJH�RYHUp�

6FHJOLHWH�p(ODERUDUHp�SHU�VWDELOLUH�XQnDOWUD�LQVWDOOD]LRQH�SHU�LO�SDUDPHWUR�
GL�FRQILJXUD]LRQH�VFHOWR�

6FHJOLHWH�p,QWHUURPSHUHp�VH�QRQ�YROHWH�VWDELOLUH�DOFXQ�DOWUD�LQVWDOOD]LRQH�
SHU�LO�SDUDPHWUR�GL�LQVWDOOD]LRQH��/nLQVWDOOD]LRQH�PRPHQWDQHD�YLHQH�PDQ�
WHQXWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�
GL�GLDORJR�SUHFHGHQWH�

6H�DYHWH�VFHOWR�p(ODERUDUHp�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�
OnLQVWDOOD]LRQH�GL�XQ�SDUDPHWUR�GL�FRQILJXUD]LRQH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
)LJXUD�������)LQHVWUD�GL�GLDORJR�p&RQILJXUD]LRQH����3DUDPHWUR!p

4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�WXWWH�OH�SRVVLELOLWº�GHO�SDUDPHWUR�GL�FRQ�
ILJXUD]LRQH�VFHOWR��1HOOnHVHPSLR�LQGLFDWR�VL�WUDWWD�GHO�p3DUDPHWHU�FKDQJH�
RYHUp�

6HOH]LRQDUH�OnLQVWDOOD]LRQH 6HJQDWH�OnLQVWDOOD]LRQH�FKH�YROHWH�VWDELOLUH�SHU�LO�SDUDPHWUR�

6FHJOLHWH�p2.p�SHU�DGRWWDUH�OnLQVWDOOD]LRQH�SHU�LO�SDUDPHWUR�GL�FRQILJXUD]L�
RQH�VFHOWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQ�
HVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�VWDELOLUH�DOFXQD�LQVWDOOD]LRQH�SHU�LO�SDUD�
PHWUR�GL�LQVWDOOD]LRQH��/nLQVWDOOD]LRQH�PRPHQWDQHD�YLHQH�PDQWHQXWD��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH�

3HU�DOFXQL�SDUDPHWUL�GHYRQR�HVVHUH�LQGLFDWL�GLUHWWDPHQWH�GHL�YDORUL��,Q�WDO�
FDVR�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�VLPLOH�D�TXHOOD�GHOOD�)LJXUD�����

)LJXUD�������)LQHVWUD�GL�GLDORJR�p&RQILJXUD]LRQH����3DUDPHWUR!p�SHU�OnLPPLVVLRQH�GHL�YDORUL

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�GL�GLDORJR�VL�WURYD�OnDUHD�GL�LPPLVVLRQH�
GDWL��$�VLQLVWUD�H�D�GHVWUD�GL�TXHVWD�DUHD�YLHQH�LQGLFDWR�LO�YDORUH�PLQLPR��
ULVSHWWLYDPHQWH�PDVVLPR��SHUPHVVR�GHO�SDUDPHWUR��,Q�DOFXQL�FDVL�Â�SRV�
VLELOH�XQD�LPPLVVLRQH�VSHFLDOH�DO�GL�IXRUL�GHOOD�VFDOD�GL�YDORUL�SHUPHVVD��
8QD�WDOH�LPPLVVLRQH�VSHFLDOH�YLHQH�LQGLFDWD�DO�GL�VRWWR�GHOOnDUHD�GL�LPPLV�
VLRQH�GDWL�

,QVHULUH�LO�YDORUH�GHO�SDUDPHWUR ,QVHULWH�QHOOnDUHD�GL�LPPLVVLRQH�GDWL�XQ�YDORUH�QHO�FDPSR�GL�YDORUL�LQGLFDWR�
R�FRUULVSRQGHQWH�DOOnLPPLVVLRQH�VSHFLDOH�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�p2.p�SHU�FRQIHUPDUH�LO�YDORUH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD��

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�LQVHULUH�DOFXQ�DOWUR�YDORUH��/D�ILQHVWUWD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��,O�YDORUH�RULJLQDULR�YLHQH�FRQVHUYDWR��

6H�DYHWH�VFHOWR�p2.p�YLHQH�DJJLRUQDWR�OnDYYLVR�GHOOD�ILQHVWUD�GL�GLDORJR�
GHOOD�)LJXUD�����

6FHJOLHWH�p(ODERUDUHp�SHU�SRWHU�VWDELOLUH�DOWUH�LQVWDOOD]LRQL�SHU�LSDUDPHWUL�
GL�FRQILJXUD]LRQH�VFHOWL��3URFHGHWH�VHJXHQGR�OnHVHPSLR�JLº�LQGLFDWR�

6FHJOLHWH�o7UDVIHULUHp�SHU�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�PRGLIL�
FDWL�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��4XHVWD�ERWWRQH�Â�DWWLYR�VROR�VH�
DYHWH�PRGLILFDWR�DOPHQR�XQD�LQVWDOOD]LRQH��/nRS]LRQH�Â�ULOHYDQWH�VROR�VH�
YROHWH�PRGLILFDUH�YROXWDPHQWH�H�GLUHWWDPHQWH�GLH�VLQJROL�SDUDPHWUL�VHQ]D�
ODVFLDUH�OnHODERUD]LRQH�

3UXGHQ]D� 3ULPD�GL�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�SRWHWH�PHPRUL]]DUOL�
QHOOnLPSLDQWR�DSHUWR�R�LQ�TXHOOR�WHPSRUDQHR��,�GDWL�FRQWHQXWL�LQ�HVVR�YHQ�
JRQR�VRYUDVFULWWL��3ULPD�GHO�WUDVIHULPHQWR�GHO�SDUDPHWUR�GL�FRQILJXUD]L�
RQH�FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH

'HFLGHWH�VH�YROHWH�R�QRQ�YROHWH�PHPRUL]]DUH�L�SDUDPHWUL�PRGLILFDWL�SULPD�
GHO�WUDVIHULPHQWR�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��3RWHWH�VFHJOLHUH�WUD�OH�
RS]LRQL�p&RQ�PHPRUL]]D]LRQH�GHO�ILOHp�H�p6HQ]D�PHPRUL]]D]LRQH�GHO�
ILOHp��¢�JLº�VWDWD�SUHVFHOWD�TXHOOD�RS]LRQH�FKH��FRQIRUPH�DO�FDSLWROR��������
Â�VWDWD�VWDELOLWD�FRPH�LQVWDOOD]LRQH�GL�EDVH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
$WWHQ]LRQH� 8QD�ULFKLHVWD�GL�FRQIHUPD�FRUULVSRQGHQWH�DOOD�)LJXUD������FRPSDUH�
VROWDQWR�TXDQGR�ODYRUDWH�QHO�PRGR�RSHUDWLYR�p'LUHWWDPHQWH�FRQ�OnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVRp��6H�LQYHFH�DYHWH�VFHOWR�LO�PRGR�RSHUDWLYR�p&RQ�ILOHp�FRPSDUH�
XQD�ULFKLHVWD�GL�FRQIHUPD��VHPSOLILFDWD�

6HOH]LRQDUH�O
RS]LRQH�GL�WUDVIHUL�
HQWR

6FHJOLHWH�OnRS]LRQH�p&RQ�PHPRUL]]D]LRQH�QHO�ILOHp�VH�YROHWH�PHPRUL]]DUH�
L�SDUDPHWUL�PRGLILFDWL�SULPD�GHO�WUDVIHULPHQWR�QHJOL�DSSRVLWL�ILOHV��6FHJOL�
HWH�LQ�DOWHUQDWLYD�OnRS]LRQH�p6HQ]D�PHPRUL]]D]LRQH�QHO�ILOHp�VH�QRQ�YROHWH�
PHPRUL]]DUH�L�SDUDPHWUL�PRGLILFDWL�SULPD�GHO�WUDVIHULPHQWR�

6FHJOLHWH�p6,p�VH�YROHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�DOOD�SUR�
WH]LRQH��,Q�EDVH�DOOnRS]LRQH�GL�PHPRUL]]D]LRQH�VFHOWD�YHQJRQR�PHPRUL]�
]DWL�SULPD�RSSXUH�GRSR��,�GDWL�GL�FRQILJXUD]LRQH�SUHHVLVWHQWL�YHQJRQR�
VRYUDVFULWWL�GXUDQWH�OD�SURFHGXUD�GL�PHPRUL]]D]LRQH�

6FHJOLHWH�p12p�QHO�FDVR�LQ�FXL�QRQ�YROHWH�PHPRUL]]DUH�L�SDUDPHWUL�GL�FRQ�
ILJXUD]LRQH��H�QHPPHQR�OL�YROHWH�WUDVIHULUH�DOOD�SURWH]LRQH��,�GDWL�GHOOD�FRQ�
ILJXUD]LRQH�JLº�SUHVHQWH�ULPDQJRQR�LQYDULDWL�

6H�DYHWH�ULVSRVWR�DOOD�ULFKLHVWD�GL�FRQIHUPD�FRQ�p6,p�FDPELD�OD�GHQRPLQD�
]LRQH�GHO�ERWWRQH�GD�p&KLXGHUHp�D�p,QWHUURPSHUHp�

6FHJOLHWH�p6WDPSDUHp��SHU�HPHWWHUH�LO�SDUDPHWUR�GL�FRQILJXUD]LRQH�DWWX�
DOH��DWWUDYHUVR�XQD�VWDPSDQWH�R�LQ��XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHO�
DWLYH�ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�VWDELOLUH�DOWUH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��
4XHVWR�ERWWRQH�Â�YLVLELOH�VROR�TXDQGR�QRQ�DYHWH�HIIHWWXDWR�DOFXQD�PRGL�
ILFD]LRQH�R�QRQ�DYHWH�DQFRUD�WUDVIHULWR�GHOOH�PRGLILFD]LRQL�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�DGRWWDUH�OH�PRGLILFD]LRQL�SUHILVVDWH��
/nLQVWDOOD]LRQH�SUHILVVDWD�ULPDQH�LQL]LDOPHQWH�PDQWHQXWD��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��
4XHVWR�ERWWRQH�Â�YLVLELOH�VROR�TXDQGR��DYHWH�HIIHWWXDWR�GHOOH�PRGLILFD]L�
RQL�H�QRQ�OL�DYHWH�DQFRUD�WUDVIHULWL�

6H�DYHWH�VFHOWR�p&KLXGHUHp�LO�ERWWRQH�p&DQFHOp�GHOOD�)LJXUD�����FDPELD�
DQFKH�OD�GHQRPLQD]LRQH�LQ�p&KLXGHUHp��4XHVWR�SURYYHGLPHQWR�VWD�DG�
LQGLFDUH�FKH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�QRQ�VRQR�VWDWL�QÃ�PHPRUL]]DWL�
H�QÃ�WUDVIHULWL�

6FHJOLHWH�p&KLXGHUHp�SHU�XVFLUH�GDOOD�FRQILJXUD]LRQH��FRPSDUH�XQD�ULFKL�
HVWD�GL�FRQIHUPD�

3UXGHQ]D� 3ULPD�GL�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�SRWHWH�PHPRUL]]DUOL�
QHOOnLPSLDQWR�DSHUWR�R�LQ�TXHOOR�WHPSRUDQHR��,�GDWL�FRQWHQXWL�LQ�HVVR�YHQ�
JRQR�VRYUDVFULWWL��
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GL�XVFLUH�GDOOD�FRQILJXUD]LRQH

6FHJOLHWH�DQFKH�TXL�XQD�GHOOH�GXH�RS]LRQL�GLVSRQLELOL�

6HJOLHWH�p6,p�VH�YROHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�DOOnDSSDUHF�
FKLWXUD�GL�SURWH]LRQH��,Q�EDVH�DOOnRS]LRQH�GL�PHPRUL]]D]LRQH�VFHOWD�YHQ�
JRQR�PHPRUL]]DWL�SULPD�RSSXUH�GRSR��,�GDWL�GL�FRQILJXUD]LRQH�SUHHVLVWHQWL�
YHQJRQR�VRYUDVFULWWL�GXUDQWH�OD�SURFHGXUD�GL�PHPRUL]]D]LRQH��/D�ILQHVWUD�
GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD�����YLHQH�FKLXVD�

6FHJOLHWH�p12p�QHO�FDVR�LQ�FXL�QRQ�YROHWH�PHPRUL]]DUH�L�SDUDPHWUL�GL�FRQ�
ILJXUD]LRQH��H�QHPPHQR�OL�YROHWH�WUDVIHULUH�DOOD�SURWH]LRQH��,�GDWL�GHOOD�FRQ�
ILJXUD]LRQH�JLº�SUHVHQWH�ULPDQJRQR�LQYDULDWL��/D�ILQHVWUD�GL�GLDORJR�
FRUULVSRQGHQWH�DOOD�)LJXUD�����YLHQH�FKLXVD��

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�PHPRUL]]DUH�H�QRQ�YROHWH�ULILXWDUH�L�
SDUDPHWUL�GL�FRQILJXUD]LRQH�PRGLILFDWL��

������� ,O�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�
GDOOnDSSDUHFFKLDWXUD�GL�FRQILJXUD]LRQH�LQ�XQ�ILOH

3RWHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�GDOOnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH��LQ�XQ�ILOH��6FHJOLHWH�GDO�PHQX�p&RQILJXUD]LRQHp�OnRS]LRQH�p3UR�
WH]LRQH�→�)LOHp��&RPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD�FRUULVSRQGHQWH�

3UXGHQ]D� ,�SDUDPHWUL�GL�FRQILJXUD]LRQH�FRQWHQXWL�QHO�ILOH�YHQJRQR�VRYUDVFULWWL�
GXUDQWH�LO�WUDVIHULPHQWR�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH

6FHJOLHWH�p6,p�VH�YROHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�GDOOnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH��,�GDWL�GHOOD�FRQILJXUD]LRQH�SUHHVLVWHQWL�
YHQJRQR�FRQ�FLÌ�VRYUDVFULWWL�

6FHJOLHWH�p12p�VH�QRQ�YROHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�LQ�XQ�ILOH��,�GDWL�GL�FRQILJXUD]LRQH�HVLVW�
HQWL�ULPDQJRQR�LQYDULDWL�

6H�DYHWH�ULVSRVWR�p6,p�FRPSDUH�LO�PHVVDJJLR�GHOOD�)LJXUD������

������� ,O�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�GD�XQ�ILOH�
DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

3RWHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�GD�XQ�ILOH�DOOnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��6FHJOLHWH�GDO�PHQX�p&RQILJXUD]LRQHp�OnRS]LRQH�p)LOH�→�
3URWH]LRQHp��&RPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD�FRUULVSRQGHQWH�

3UXGHQ]D� ,�SDUDPHWUL�GL�FRQILJXUD]LRQH�FRQWHQXWL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
YHQJRQR�VRYUDVFULWWL�GXUDQWH�LO�WUDVIHULPHQWR��'RSR�LO�WUDVIHULPHQWR�YLHQH�
HVHJXLWR�XQ�UHVHW�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH

6FHJOLHWH�p6,p�VH�YROHWH�WUDVIHULUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�GDO�ILOH�
DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�GDWL�GL�SURWH]LRQH�HVLVWHQWL�GHOOR�VWHVVR�
WLSR��YHQJRQR�VRYUDVFULWWL�

6FHJOLHWH�p12p�VH�QRQ�YROHWH�WUDVIHULUH�DOFXQ�SDUDPHWUR�GL�FRQILJXUD]L�
RQH�GDO�ILOH�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��,�GDWL�GHOOD�SURWH]LRQH�JLº�
SUHVHQWL�ULPDQJRQR�LQYDULDWL��

6H�DYHWH�ULVSRVWR�p6,p�FRPSDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�������0HVVDJJLR�SULPD�GHO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH

'RSR�LO�WUDVIHULPHQWR�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH�YLHQH�HVHJXLWR�XQ�
UHVHW�QHOOnDSSDUHFFKLR�GL�SURWH]LRQH��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR�

������� ,O�FRQIURQWR�GHL�SDUDJUDIL�GL�FRQILJXUD]LRQH�QHO�ILOH�H�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

3RWHWH�FRQIURQWDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�GL�XQ�ILOH�FRQ�L�SDUDPHWUL�
GL�FRQILJXUD]LRQH�GL�XQnDSSDUHFFKLR��6FHJOLHWH�GDO�PHQX�p&RQILJXUD]L�
RQHp�OnRS]LRQH�p3URWH]LRQH�↔�)LOHp��&RPSDUH�XQ�PHVVDJJLR��

$WWHQ]LRQH� ,�SDUDPHWUL�GL�FRQILJXUD]LRQH�YHQJRQR�WUDVIHULWL��GDOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�LQ�XQnDUHD�GL�PHPRUL]]D]LRQH�WHPSRUDQHD��,�SDUDPHWUL�GL�FRQ�
ILJXUD]LRQH�QHO�ILOH�LQ�TXHVWR�PRGR�QRQ�YHQJRQR�PRGLILFDWL�

)LJXUD�������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�HG�LO�FRQIURQWR��GHL�SDUDPHWUL�GL�
FRQILJXUD]LRQH

'RSR�FKH�Â�DYYHQXWR�LO�WUDVIHULPHQWR�HG�LO�FRQIURQWR�FRPSDUH�LO�OnHVLWR�LQ�
XQD�ILQHVWUD�GL�GLDORJR�

)LJXUD�������)LQHVWUD�GL�GLDORJR�p&RQIURQWR�3URWH]LRQH���!�)LOHp���
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
6FHJOLHWH�p&KLXGHUHp�GRSR�FKH�DYHWH�FRQWUROODWR�L�ULVXOWDWL�VHJQDWL��/D�ILQ�
HVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p6WDPSDUHp�SHU�HPHWWHUH�L�ULVXOWDWL�LQGLFDWL�WUDPLWH�XQD�VWDP�
SDQWH�R�LQ�XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�GL�GLDORJR�
VRQR�GHVFULWWH�DO�FDSLWROR�����

������� 6WDPSDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH

6FHJOLHWH�GDO�PHQX�p&RQILJXUD]LRQHp�OnRS]LRQH�p6WDPSDUHp�SHU�HPHWWHUH�
WXWWL�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�WUDPLWH�XQD�VWDPSDQWH�R�LQ�XQ�ILOH��/H�
IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSL�
WROR�����

������� (VSRUWD]LRQH�$6&,,�GHL�SDUDPHWUL�GL�FRQILJXUD]LRQH

6FHJOLHWH�GDO�PHQX�p&RQILJXUD]LRQHp�OnRS]LRQH�o(VSRUWD]LRQH���$6&,,p�
SHU�HVSRUWDUH�WXWWL�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�QHO�IRUPDWR�$6&,,��/H�IXQ�
]LRQL�GL�HVSRUWD]LRQH�H�OH�UHODWLYH�ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDS�
LWROR�����

����� /nLQGLUL]]DPHQWR

/nHODERUD]LRQH��LO�WUDVIHULPHQWR�HG�LO�FRQIURQWR�GHOOnLQGLUL]]DPHQWR�DYYLHQH�
LQ�DQDORJLD�DOOH�JLº�GHVFULWWH�IXQ]LRQL�GL�FRQILJXUD]LRQH��YHGL�SHUFLÌ�LO�FDSL�
WROR���������6L�ULQXQFLD�SHUWDQWR�DG�XQD�GHVFUL]LRQH�GL�TXHVWH�IXQ]LRQL��
'XUDQWH�OnLQVWDOOD]LRQH�GL�DOFXQL�SDUDPHWUL�GL�LQGLUL]]DPHQWR�FRPSDUH�WXW�
WDYLD�XQD�ILQHVWUD�GL�GLDORJR��QRQ�DQFRUD�VSLHJDWD��SHU�HIIHWWXDUH�XQD�
VFHOWD�PXOWLSOD�

)LJXUD�������)LQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�PXOWLSOD
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�WXWWH�OH�LQVWDOOD]LRQL�SRVVLELOL�GHO�SDUD�
PHWUR�GL�LQGLUL]]DPHQWR�VFHOWR��'D�XQD�OLVWD�DSULELOH�DO�GL�VRWWR�GHOOnDUHD�GL�
VFHOWD�SRWHWH�VFHJOLHUH�XQ�LQVHULPHQWR�VXSSOHPHQWDUH�

6HOH]LRQDUH�OnLQVWDOOD]LRQH 3HU�OD�VFHOWD�GL�XQD�LQVWDOOD]LRQH�DYHWH�GXH�SRVVLELOLWº��3RWHWH�VHJQDUH�
GLUHWWDPHQWH��FRPH�IDWH�DELWXDOPHQWH���DOOnLQWHUQR�GHO�FDPSR�GHOOH�LQGL�
FD]LRQL��XQD�LQVWDOOD]LRQH��3RWHWH��WXWWDYLD��LQVHULUH�DQFKH�QHOOnDUHD�GL�
LPPLVVLRQH�GDWL��DO�GL�VRSUD�GHO�FDPSR�GHOOH�LQGLFD]LRQL��LO�QXPHUR�GHO�
PHVVDJJLR�GL�XQD�LQVWDOOD]LRQH�GHO�SDUDPHWUR��,QGLFDWH�LO�QXPHUR�FRP�
SOHWR�FRPSUHQVLYR�GHJOL�]HUL�SULQFLSDOL��*Lº�GXUDQWH�OnLPPLVVLRQH�YLHQH�
VHOH]LRQDWD�QHO�FDPSR�GL�LQGLFD]LRQH�OD�UHODWLYD�LQVWDOOD]LRQH��$]LRQDWH�XQR�
GLH�WDVWL�[↑] ο [↓]�SHU�DVVXPHUH�OnLQVWDOOD]LRQH�VHOH]LRQDWD�QHOOnDUHD�GL�
LPPLVVLRQH�GDWL�

6HOH]LRQDUH�OnLQVWDOOD]LRQH
VXSSOHPHQWDUH

3HU�DOFXQH�LQVWDOOD]LRQL�VL�SXÌ�VFHJOLHUH�XQD�LQVWDOOD]LRQH�VXSSOHPHQWDUH��
6H�TXHVWR�Â�LO�FDVR��VFHJOLHWH�GDOOD�OLVWD�DSULELOH�OnLQVWDOOD]LRQH�VXSSOHPHQ�
WDUH�GHVLGHUDWD�

6FHJOLHWH�p2.p�SHU�DVVXPHUH�HQWUDPEH�OH�LQVWDOOD]LRQL�SHU�LO�SDUDPHWUR�GL�
LQGLUL]]DPHQWR�VFHOWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRU�
QDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�VWDELOLUH�DOFXQD�LQVWDOOD]LRQH�SHU��LO�SDU�
DPHWUR�GL�LQGLUL]]DPHQWR��/nLQVWDOOD]LRQH�PRPHQWDQHD�YLQH�PDQWHQXWD��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH�

����� ,QVWDOOD]LRQH

/nHODERUD]LRQH��LO�WUDVIHULPHQWR�HG�LO�FRQIURQWR�GHO�SDUDPHWUR�GL�LQVWDOOD]L�
RQH�DYYLHQH�LQ�DQDORJLD�DOOH�JLº�GHVFULWWH�IXQ]LRQL�GL�FRQILJXUD]LRQH��YHGL�
SHUFLÌ�LO�FDSLWROR���������6L�ULQXQFLD�SHUWDQWR�DG�XQD�GHVFUL]LRQH�GL�TXHVWH�
IXQ]LRQL�

������� 6HOH]LRQH�GHO�VHW

,Q�DJJLXQWD�DOOH�IXQ]LRQL�GL�FRQILJXUD]LRQH�LO�PHQX�p,QVWDOOD]LRQHp�RIIUH��
OnRS]LRQH�p6HOH]LRQH�GHO�VHWp��/D�PDJJLRU�SDUWH�GHOOH�DSSDUHFFKLWXUH�GL�
SURWH]LRQH��VRVWHQJRQR�TXDWWUR�VHW�GL�SDUDPHWUL�LQGLSHQGHQWL�WUD�GL�ORUR��
'L�TXHVWL��XQR�Â�VHPSUH�DWWLYR��4XHVWD�RS]LRQH�RIIUH�OD�SRVVLELOLWº�GL�VFHJ�
OLHUH�XQ�VHW�GL�SDUDPHWUL�SHU�OnHODERUD]LRQH��4XHVWD�RS]LRQH�QRQ�Â�GLVSRQL�
ELOH�TXDQGR�OD�PXWD]LRQH�GL�SDUDPHWUR��3DUDPHWHU�FKDQJH�RYHU��Â�
GHDWWLYDWD�

$WWHQ]LRQH� 4XHVWD�IXQ]LRQH�QRQ�VWDELOLVFH�LO�VHW�GL�SDUDPHWUL�DWWLYR��/D�VFHOWD�GHO�VHW�
DWWLYR�DYYLHQH�WUDPLWH�LO�PHQX�p&RPDQGRp��YHGL�D�WDOH�SURSRVLWR�LO�FDSLWROR�
�����

6FHJOLHWH�GDO�PHQX�p,QVWDOOD]LRQHp�OnRS]LRQH�p6HOH]LRQH�GHO�VHWp��&RP�
SDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQ�VHW�GL�SDUDPHWUL�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
)LJXUD�������)LQHVWUD�GL�GLDORJR�p6HOH]LRQH�GHO�VHWp

6HOH]LRQDUH�LO�VHW�GL�SDUDPHWUL /D�ILQHVWUD�GL�GLDORJR�PRVWUD�QHOOnDUHD�GL�VFHOWD�L�TXDWWUR�VHW�GL�SDUDPHWUL�
$�%�&�H�'��6HJQDWH�LO�VHW�GL�SDUDPHWUR�GHVLGHUDWR�

6FHJOLHWH�p2.p�SHU�VFHJOLHUH�LO�VHW�GL�SDUDPHWUR�VHJQDWR�GD�HODERUDUH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p&DQFHOp�SHU�QRQ�VFHJOLHUH�LO�VHW�GL�SDUDPHWUR�VHJQDWR�GD�HODE�
RUDUH��,O�VHW�GL�SDUDPHWUR�ILQRUD�SUHVHQWH�ULPDQH�XOWHULRUPQHWH�DSHUWR�SHU�
OnHODERUD]LRQH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

������� /nHVSRUWD]LRQH�20,&521�GHL�SDUDPHWUL�GL�LQVWDOOD]LRQH

6FHJOLHWH�GDO�PHQX�p,QVWDOOD]LRQHp�OnRS]LRQH�p'LDJUDPPD�GL�]RQHp�SHU�
RWWHQHUH�XQD�UDSSUHVHQWD]LRQH�JUDILFD�GHOOH�FDUDWWHULVWLFKH�GHOOD�]RQD�
GHOOD�SURWH]LRQH�GL�GLVWDQ]D�H�GL�LPSHGHQ]D��/H�LQIRUPD]LRQL�SLÓ�HVDXULHQWL�
ULJXDUGR�LO�o'LDJUDPPD�GL�]RQDp�OH�WURYDWH�DO�FDSLWROR�����

����� /H�IXQ]LRQL�JHQHUDOL�GHO�SDUDPHWUUR

3RWHWH�VWDPSDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH��GL�LQGLUL]]DPHQWR��GL�
LQVWDOOD]LRQH�H�GL�FRPDQGR�QHOOD�ORUR�WRWDOLWº��HVSRUWDUOL�QHO�IRUPDWR�$6&,,��
FRQIURQWDUOL�H�WUDVIHULUOL�LQ�PRGR�ELGLUH]LRQDOH�WUD�LO�FRPSXWHU�H�OnDSSDUHF�
FKLDWXUD�GL�SURWH]LRQH��/H�RS]LRQL�QHFHVVDULH�D�WDOH�VFRSR�OH�WURYDWH�QHO�
PHQX�p3DUDPHWURp��,O�PRGR�GL�SURFHGHUH�Â�LGHQWLFR�D�TXHOOR�GHVFULWWR�SHU�
LO�SDUDPHWUR�GL�FRQILJXUD]LRQH��YHGL�LO�FDSLWROR��������
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
��� &RPDQGR

,O�PHQX�p&RPDQGRp�Gº�OD�SRVVLELOLWº�GL�DFFHGHUH�DOOH�GLYHUVH�IXQ]LRQL�SHU�
OnXVR�H�DL�SDUDPHWUL�GL�FRPDQGR��4XHVWH�IXQ]LRQL�VRQR�GLYLVH�SHU�GHVWLQD�
]LRQH�WUD�OH�RS]LRQL��p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�H�p,QWHUUXWWRUHp�

����� /nHODERUD]LRQH�H�OnHVHFX]LRQH�GHL�SDUDPHWUL�GL�FRPDQGR��
ULVSHWWLYDPHQWH�GHOOH�IXQ]LRQL�SHU�OnXVR��UHODWLYH�DOOnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH

/nRS]LRQH�p(ODERUDUHp�QHO�PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�Gº�OD�
SRVVLELOLWº�GL�DFFHGHUH�DL�GLYHUVL�SDUDPHWUL�GL�FRPDQGR�H�DOOH�GLYHUVH�IXQ�
]LRQL�SHU�OnXVR�UHODWLYH�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��'HO�JUXSSR�GHL�
SDUDPHWUL�ID�SDUWH��SHU�HVHPSLR��OD�PXWD]LRQH�GL�SDUDPHWUR��3DUDPHWHU�
FKDQJH�RYHU���$OOH�IXQ]LRQL�DSSDUWLHQH�LQYHFH�OD�SRVVLELOLWº�GL�FDQFHOODUH�L�
WDPSRQL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

/nHVWHQVLRQH�GHOOH�IXQ]LRQL�H�GHL�SDUDPHWUL�RIIHUWL�GLSHQGH�

• GDO�WLSR�GL�DSSDUHFFKLDWXUD�VFHOWD

• GDO�PRGR�GL�IXQ]LRQDPQHWR�VFHOWR

• GDOOnLQVWDOOD]LRQH�GHL�SDUDPHWUL�FKH�VRQR�VWDWL�VWDELOLWL�DWWUDYHUVR�LO�
PHQX�p&RQILJXUD]LRQHp�

)LJXUD�������)LQHVWUD�GL�GLDORJR�p0DQRYUD�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp

6HOH]LRQDUH�LO�JUXSSR�GHOOH
IXQ]LRQL���GHL�SDUDPHWUL

,Q�RJQL�JUXSSR�GHOOH�IXQ]LRQL���GHL�SDUDPHWUL�VRQR�FRPSUHVL�VLQJROL�IXQ]L�
RQL��ULVSHWWLYDPHQWH�SDUDPHWUL��DIILQL��3HU�SRWHU�HVHJXLUH�GHOOH�IXQ]LRQL�R�
SHU�SRWHU�HODERUDUH��GHL�SDUDPHWUL�GRYHWH�VHJQDUH�LQQDQ]LWXWWR�XQ�JUXSSR�
GHOOH�IXQ]LRQL���GHL�SDUDPHWUL�

6FHJOLHWH�p9LVXDOL]]DUHp�SHU�RWWHQHUH�OnDFFHVVR�DOOH�IXQ]LRQL�H�DL�SDUDPHWUL�
UHODWLYL�DO�JUXSSR�GHOOH�IXQ]LRQL����GHL�SDUDPHWUL��VHJQDWL�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�HVHJXLUH�GHOOH�IXQ]LRQL�H�VH�QRQ�
YROHWH�QHDQFKH�HODERUDUH�GHL�SDUDPHWUL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�p9LVXDOL]]DUHp�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR��
4XHVWD�LQGLFD�WXWWH�OH�IXQ]LRQL�R�L�SDUDPHWUL��ULXQLWL�VRWWR�LO�JUXSSR�GHOOH�
IXQ]LRQL���GHL�SDUDPHWUL�VHJQDWR�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
)LJXUD�������)LQHVWUD�GL�GLDORJR�p0DQRYUD�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�r������
3$5$0(7(5�&+$1*(�29(5p�

7UDPLWH�OD�ILQHVWUD�GL�GLDORJR�p�0DQRYUD�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�r������3$5$0(7(5�&+$1*(�29(5p�HVHJXLWH�GHOOH�IXQ]LRQL�R�FHJ�
OLHWH�GHL�SDUDPHWUL�SHU�OnHODERUD]LRQH��6HJQDWH�D�WDOH�VFRSR�XQD�IXQ]LRQH�
R�XQ�SDUDPHWUR�

6FHJOLHWH�p(VHJXLUHp��6H�DYHWH�VHJQDWR�LO�QRPH�GL�XQD�IXQ]LRQH�TXHVWD�
YLHQH�HVHJXLWD��&RPSDUH�LQQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD��6H�DYHWH�
VHJQDWR�LO�QRPH�GL�XQ�SDUDPHWUR�DYHWH�OD�SRVVLELOLWº�GL�VFHOWD�WUD�OH�GLYHUVH�
LQVWDOOD]LRQL�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�HVHJXLUH�OH�IXQ]LRQL�H�VH�QRQ�YROHWH�
QHDQFKH�PRGLILFDUH�OH�LQVWDOOD]LRQL�SHU�L�SDUDPHWUL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

9LHQH�DSHUWD�OD�ILQHVWUD�GL�GLDORJR�VHJXHQWH�VH�DYHWH�VFHOWR�LO�SDUDPHWUR�
p6HW�DWWXDOL�GL�SDUDPHWUL�DWWLYLp��$FWXDO�DFWLYH�SDUDPHWHU�VHW��

)LJXUD�������)LQHVWUD�GL�GLDORJR�p�����$WWLYD]LRQH�GHO�VHW�GL�SDUDPHWULp�������$FWLYDWLRQ�RI�
SDUDPHWHU�VHW�

6FHJOLHWH�p2.p�SHU�DVVHJQDUH�DO�SDUDPHWUR�VFHOWR�OnLQVWDOOD]LRQH�VHJQDWD��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH�

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�PRGLILFDUH�OnLQVWDOOD]LRQH�DWWXDOH�GHO�SDU�
DPHWUR�VFHOWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�
ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� /D�VWDPSD��OnHVSRUWD]LRQH��LO�FRQIURQWR�HG�LO�WUDVIHULPHQWR�GHL�
SDUDPHWUL�GL�PDQRYUD�UHODWLYL�DOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH

3RWHWH�VWDPSDUH�L�SDUDPHWUL�GL�PDQRYUD��HVSRUWDUOL�QHO�IRUPDWR�$6&,,��
FRQIURQWDUOL�H�WUDVIHULUOL�LQ�PRGR�ELGLUH]LRQDOH�WUD�LO�FRPSXWHU�H�OnDSSDUHF�
FKLDWXUD�GL�SURWH]LRQH��/H�RS]LRQL�QHFHVVDULH�D�WDOH�VFRSR�OH�WURYDWH�QHO�
PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp��,O�PRGR�GL�SURFHGHUH�Â�LGHQWLFR�D�
TXHOOR�GHVFULWWR�SHU�LO�SDUDPHWUR�GL�FRQILJXUD]LRQH��YHGL�LO�FDSLWROR��������

����� /D�PDQRYUD�GL�XQ�LQWHUUXWWRUH

/nRS]LRQH�p,QWHUUXWWRUHp�QHO�PHQX�p0DQRYUD�FRQ�OnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQHp�SHUPHWWH�GL�LQGLFDUH�L�SDUWLWLRUL�H�JOL�LQWHUUXWWRUL�H�GL�PDQRYUDUH�JOL�
LQWHUUXWRUL��4XHVWD�RS]LRQH�Â�DWWLYD�VROR�QHO�PRGR�GL�IXQ]LRQDPHQWR�
p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�H�&RQ�OnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�DWWUDYHUVRp�

'RSR�FKH�DYHWH�VFHOWR�TXHVWD�RS]LRQH�YHQJRQR�LQQDQ]LWXWWR�WUDVIHULWL�LQ�
',*6,�L�SDUWLWLRUL�H�JOL�LQWHUUXWWRUL�DWWXDOL��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJ�
JLR�

)LJXUD�������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GHL�SDUWLWLRUL�H�JOL�LQWHUUXWWRUL

1RQ�DSSHQD�OH�LQIRUPD]LRQL�QHFHVVDULH�VRQR�VWDWH�WUDVIHULWH�GD�',*6,�LQ�
PHPRULD��YHQJRQR�YLVXDOL]]DWH�DOOnLQWHUQR�GL�XQD�ILQHVWUD�GL�GLDORJR�

)LJXUD�������)LQHVWUD�GL�GLDORJR�p&RPDQGR�LQWHUUXWWRUHp
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
/H�VLQJROH�LQGLFD]LRQL�GHOOR�VWDWXV�VRQR�FODVVLILFDWH�VHFRQGR�OnLQGLUL]]R�GHO�
PH]]R�GL�IXQ]LRQDPHQWR��8QD�LQGLFD]LRQH�GHOOR�VWDWXV�FRQWLHQH�DFFDQWR�
DOOnLQGLUL]]R�OD�GHQRPLQD]LRQH�GHO�SDUWLWRUH�R�GHOOnLQWHUUXWWRUH�H�OD�SRVL]LRQH�
DWWXDOH��8Q�LQWHUUXWWRUH�YLHQH�DEEUHYLDWR�FRQ�p/6p��PHQWUH�XQ�SDUWLWRUH�
FRQ�p75p�

0DQRYUDUH�OnLQWHUUXWWRUH 'L�QRUPD�VL�ODVFLDQR�PDQRYUDUH�VROR�JOL�LQWHUUXWWRUL��6HJQDWH�OnLQWHUUXWWRUH�
FKH�GHVLGHUDWH�LQVWDOODUH��ULVSHWWLYDPHQWH�QRQ�LQVWDOODUH�

6FHJOLHWH�p21p�HU�DWWLYDUH�XQ�LQWHUUXWWRUH�VHJQDWR��,O�FRPDQGR�Â�DWWLYR�VH�
OnLQWHUUXWWRUH�QRQ�Â�DWWLYDWR�R�QRQ�VL�FRQRVFH�OD�VXD�SRVL]LRQH�

6FHJOLHWH�p2))p�SHU�GHDWWLYDUH�OnLQWHUUXWWRUH�VHJQDWR��,O�FRPDQGR�Â�DWWLYR�
VH�OnLQWHUUXWWRUH�Â�DWWLYDWR�R�QRQ�VL�FRQRVFH�OD�VXD�SRVL]LRQH�

,Q�EDVH�DO�FRPDQGR�LPSDUWLWR�FRPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD��/D�ULFK�
LHVWD�GL�FRQIHUPD�GHOOD�)LJXUD������FRPSDUH�SULPD�GHOOnDWWLYD]LRQH�
GHOOnLQWHUUXWWRUH�

)LJXUD�������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOnDWWLYD]LRQH�GHOOnLQWHUUXWWRUH

6FHJOLHWH�p6,p�VH�YROHWH�DWWLYDUH�OnLQWHUUXWWRUH�VHJQDWR�

6FHJOLHWH�p12p�VH�QRQ�YROHWH�DWWLYDUH�OnLQWHUUXWWRUH�VHJQDWR�

6H�DYHWH�ULVSRVWR�p6,p�FRPSDUH�XQ�PHVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�
GHO�FRPDQGR�GHOOnLQWHUUXWWRUH�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GHO�FRPDQGR�GHOOnLQWHUUXWWRUH

'RSR�FKH�Â�VWDWR�HVHJXLWR�LO�FRPDQGR�GHOOnLQWHUUXWWRUH�YHQJRQR�DWWXDOL]�
]DWL�OH�LQGLFD]LRQL�GHOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�HVHJXLUH�DOWUL�FRPDQGL�GHOOnLQWHUUXW�
WRUH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

Comando dell’interruttore viene trasferito 
all’apparecchiatura di protezione. 

Si prega di aspettare un momento!
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
��� 6HJQDOD]LRQL�H�YDORUL�GL�PLVXUD

,O�PHQX�p6HJQDOD]LRQLp�Gº�OD�SRVVLELOLWº�GL�DFFHGHUH�DOOH�VHJXHQWL�LQIRU�
PD]LRQL�GDOOnDSSDUHFFKLWXUD�GL�SURWH]LRQH�

• 6HJQDOD]LRQL�FRPSUHQVLYL�GL�YDORUL�VWDWLVWLFL

• 9DORUL�GL�PLVXUD

����� 6HJQDOD]LRQL

/H�VHJQDOD]LRQL�YHQJRQR�SURGRWWH�LQWHUQDPHQWH�QHOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�R�FKLDPDWH�DWWUDYHUVR�OD�SHULIHULD�FROOHJDWD��9HQJRQR�FUHDWH�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�PRPHQWR�VWHVVR�GHOOnDYYHQLPHQWR��
8QD�VHJQDOD]LRQH�SXÌ�HVVHUH�DVVHJQDWD�D�GLYHUVH�FDWHJRULH�

• 6HJQDOL�GL�VHUYL]LR

• 3HUWXUED]LRQL�GL�UHWH

• 6HJQDOD]LRQL�GL�GLVSHUVLRQH�D�WHUUD

• 6HJQDOD]LRQL�VSRQWDQHH

• 6HJQDOD]LRQL�REEOLJDWRULH�ULFKLHVWH�JHQHUDOL

• 6WDWLVWLFD�GL�VFDWWR

,�VHJQDOL�GL�VHUYL]LR��OH�SHUWXUED]LRQL�GL�UHWH�H�OH�VHJQDOD]LRQL�GL�
JXDVWL�D�WHUUD�YHQJRQR�GRWDWH�GL�XQ�WLPEUR�D�WHPSR�H�YHQJRQR�PHPRUL]�
]DWH�DO�PRPHQWR�VWHVVR�GHO�ORUR�LQJUHVVR�

/R�VWDWXV�GHOOH�VHJQDOD]LRQL��FKH�LQ�JHQHUDOH�VRWWRVWD�DOOnHVDPH��6HJ�
QDOD]LRQL�REEOLJDWRULH�ULFKLHVWH�JHQHUDOL���QRQ�YLHQH�PHPRUL]]DWR�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��9HQJRQR�WUDVIHULWL�VX�ULFKLHVWD�GHO�
FRPSXWHU�LQ�TXHVWnXOWLPR��/Æ�SRVVRQR�HVVHUH�YLVXDOL]]DWL�H�PHPRUL]]DWL�

8QD�SDUWH�GHOOH�VHJQDOD]LRQL�SRVVRQR�HVVHUH�WUDVIHULWL�VSRQWDQHD�
PHQWH��/H�VHJQDOD]LRQL�VSRQWDQHH�GL�TXHVWR�WLSR�YHQJRQR�WUDVIHULWL�QHO�
FRPSXWHU�H�OÆ�PHPRUL]]DWL��ULVSHWWLYDPHQWH�DWWXDOL]]DWL��VHQ]D�DOFXQD�ULFK�
LHVWD��,O�QXPHUR�GHOOH�VHJQDOD]LRQL�VSRQWDQHH�JLXQWH�YLHQH�LQGLFDWR�
QHOOnDQJROR�GHVWUR�GHO�ULJR�GHOOR�VWDWXV�

2JQL�VHJQDOD]LRQH�Â�FDUDWWHUL]]DWD�GD�XQ�QXPHUR�VSHFLILFR��SHU�OnDSSDUHF�
FKLDWXUD�GL�SURWH]LRQH��4XHVWR�QXPHUR�YLHQH�DVVHJQDWR�FRPH�SUHILVVR�DO�
WHVWR�GHOOH�VHJQDOD]LRQL�

/nHVWHQ]LRQH�GHOOH�VHJDQDOD]LRQL�YLVXDOL]]DWH�GLSHQGH

• GDO�WLSR�H�GDO�QXPHUR�GnRUGLQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

• GDOOH�LQVWDOOD]LRQL�GHO�SDUDPHWUR�FKH�VRQR�VWDWH�VWDELOLWH�WUDPLWH�LO�
PHQX�p&RQILJXUD]LRQHp�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
������� /nHODERUD]LRQH�GHOOH�VHJQDOD]LRQL

3RWHWH�YLVXDOL]]DUH��DWWXDOL]]DUH��PHPRUL]]DUH�H�VWDPSDUH�OH�VHJQDOD]LRQL��
6FHJOLHWH�SHU�TXHVWR�GDO�PHQX�p6HJQDOD]LRQLp�OnRS]LRQH�p(ODERUDUHp��
&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�FDWHJRULD�GHOOH�VHJ�
QDOD]LRQL�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p6HOH]LRQH�GHOOD�VHJQDOD]LRQHp

6HOH]LRQDUH�OD�FDWHJRULD�GHOOH
VHJQDOD]LRQL

,Q�RJQL�FDWHJRULD�GHOOH�VHJQDOD]LRQL�VRQR�FRPSUHVL�OH�VHJQDOD]LRQL�
DSSDUWHQHQWL�D�TXHVWD�FDWHJRULD��3HU�SRWHU�YLVXDOL]]DUH�TXHVWH�VHJQDOD]L�
RQL�GRYHWH�LQQDQ]LWXWWR�VHJQDUH�XQD�FDWHJRULD�GHOOH�VHJQDOD]LRQL��
1HOOnHVHPSLR�LQGLFDWR�Â�TXHVWD�OD�FDWHJRULD�p3HUWXUED]LRQL�GL�UHWHp�

6FHJOLHWH�p9LVXDOL]]DUHp�SHU�RWWHQHUH�OnDFFHVVR�DOOH�VHJQDOD]LRQL�DSSDUWH�
QHQWL�DOOD�FDWHJRULD�GHOOH�VHJQDOD]LRQL�VHJQDWD��

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�FKH�YHQJDQR�YLVXDOL]]DWL�PHVVDJJL��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�ULVSRVWR�p9LVXDOL]]DUHp�FRPSDUH��GLSHQGHQWHPHQWH��GDO�PRGR�GL�
IXQ]LRQDPHQWR��XQD�VHJQDOD]LRQH�R�XQnDOWUD�ILQHVWUD�GL�GLDORJR�

6H�ODYRUDWH�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQHp�R�&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVRp�
GHYRQR�LQQDQ]LWXWWR�HVVHUH�WUDVIHULWL�OH�VHJQDOD]LRQL�DWWXDOL�GDOOnDSSDUHF�
FKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GL�VHJQDOD]LRQL

,O�SURFHGLPHQWR�VHJXHQWH�GLSHQGH�GDO�PRGR�GL�IXQ]LRQDPHQWR�H�
GDOOnHVWHQVLRQH�GHOOnDSSDUHFFKLDWXUD�SDUDPHWUL]]DWD��3HU�OH�VHJQDOD]LRQL�GL�
GLVSHUVLRQH�D�WHUUD�H�SHU�OH�SHUWXUED]LRQL�GL�UHWH�FRPSDUH��SHU�HVHPSLR��LQ�
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
WXWWL�L�PRGL�GL�IXQ]LRQDPHQWR�LQQDQ]LWWXWWR�XQD�ILQHVWUD�GL�GLDORJR�VLPLOH�D�
TXHOOD�GHOOD�)LJXUD�������7XWWDYLD�TXHVWD�ILQHVWUD�GL�GLDORJR�Â�GLVSRQLELOH�
QHL�PHVVDJJL�GL�VHUYL]LR�VROR�QHO�PRGR�GL�IXQ]LRQDPHQWR�p&RQ�ILOHp��1HO�
PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWDUYHUVRp�FRPSDUH�SHU�
TXHVWR�WLSR�GL�VHJQDOD]LRQH�GLUHWWDPHQWH�XQD�ILQHVWUD�GL�GLDORJR�FRUULV�
SRQGHQWH�DOOD�)LJXUD������

)LJXUD��������)LQHVWUD�GL�GLDORJR�p3HUWXUED]LRQL�GL�UHWH��YLVLRQH�GnLQVLHPHp

/D�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������Gº�XQD�YLVLRQH�GnLQVLHPH�GHL�ILOH�
GHOOH�SHUWXUED]LRQL�GL�UHWH�JLº�PHPRUL]]DWL��,�ILOH�VRQR�SURYYLVWL�GL�GDWD�H�GL�
RUDULR�H�VRQR�FODVVLILFDWL�LQ�RUGLQH�DVFHQGHQWH��/nLQGLFD]LRQH�GHOOD�GDWD�VL�
ULIHULVFH�DO�WUDVIHULPHQWR�GHOOH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�DO�FRPSXWHU�

6HOH]LRQDUH�LO�ILOH�GL�VHJQDOD]LRQH ,Q�RJQL�ILOH�GL�VHJQDOD]LRQH�VRQR�FRPSUHVL�OH�VHJQDOD]LRQL�FRQYHQXWH�DO�
PRPHQWR�GHO�WUDVIHULPHQWR��3HU�SRWHU�YLVXDOL]]DUH�TXHVWH�VHJQDOD]LRQL�
GRYHWH�LQQDQ]LWXWWR�VHJQDUH�XQ�ILOH�GHOOD�VHJQDOD]LRQH�

6FHJOLHWH�p9LVXDOL]]DUHp�SHU�RWWHQHUH�OnDFFHVVR�DOOH�VHJQDOD]LRQL�DSSDUWH�
QHQWL�DO�ILOH�VHJQDWR�

6FHJOLHWH�p$JJLRUQDUHp�SHU��DJJLRUQDUH�OnLQGLFD]LRQH��4XHVWR�ERWWRQH�QRQ�
Â�DWWLYR�QHO�PRGR�RSHUDWLYR�p&RQ�ILOHp��Â��ULOHYDQWH�VROR�GXUDQWH�OD�YLVXDO�
L]]D]LRQH�GHOOH�SHUWXUED]LRQL�GL�UHWH�H�GL�TXHOOD�GHOOH�VHJQDOD]LRQL�GL�GLVSHU�
VLRQH�D�WHUUD�

6FHJOLHWH�p*UDILFD�]RQHp�SHU�RWWHQHUH�FRPH�GLDJUDPPD�GL�]RQD�XQD�UDS�
SUHVHQWD]LRQH��GHO�OXRJR�GL�HUURUH�GL�WXWWH�OH�SHUWXUED]LRQL�GL�UHWH�YLVXDO�
L]]DWH��4XHVWD�IRUPD�GL�UDSSUHVHQWD]LRQH�FRQ�OH�UHODWLYH�RS]LRQL�Â�
GHVFULWWD�DO�FDSLWROR������4XHVWR�ERWWRQH�Â�GLVSRQLELOH�VRQWDQWR�SHU�OH�VHJ�
QDOD]LRQL�GHOOH�SHUWXUED]LRQL�GL��UHWH��H�VROR�TXDQGR�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�SHUPHWWH�OD�UHJLVWUD]LRQH�GHL�OXRJKL�GL�HUURUH�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�YLVXDOL]]DUH�DOFXQD�VHJQDOD]LRQH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p6WDPSDUHp�SHU�HPHWWHUH�OD�YLVLRQH�GnLQVLHPH�LQGLFDWD�
DWWUDYHUVR�XQD�VWDPSDQWH�R�LQ��XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�
ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
6H�DYHWH�ULVSRVWR�FRQ�p9LVXDOL]]DUHp�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR�
FRUULVSRQGHQWH�DOOD�)LJXUD������

)LJXUD��������)LQHVWUD�GL�GLDORJR�p3HUWXUED]LRQL�GL�UHWHp

4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�WXWWH�OH�VHJQDOD]LRQL�GHOOH�SHUWXUED]LRQL�
GL�UHWH�SUHVHQWDWLVL�LQ�RUGLQH�GnHQWUDWD�

6FHJOLHWH�p&KLXGHUHp�SHU�XVFLUH�GDOOD�ILQHVWUD�GL�GLDORJR��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p6WDPSDUHp��SHU�HPHWWHUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�
DWWUDYHUVR�XQD�VWDPSDQWH�R�LQ��XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�
ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

6FHJOLHWH�p0HPRUL]]DUHp�SHU�PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH��LQ�
XQ�ILOH��4XHVWR�ERWWRQH��Â�DWWLYR�VROR�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHW�
WDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�H�p&RQ�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DWWUDYHUVRp�

6FHJOLHWH�p*UDILFD�]RQHp�SHU�RWWHQHUH�FRPH�GLDJUDPPD�GL�]RQD�XQD�UDS�
SUHVHQWD]LRQH��GHO�OXRJR�GL�HUURUH�GL�WXWWH�OH�SHUWXUED]LRQL�GL�UHWH��4XHVWD�
IRUPD�GL�UDSSUHVHQWD]LRQH�FRQ�OH�UHODWLYH�RS]LRQL�Â�GHVFULWWD�DO�FDSLWROR�
�����4XHVWR�ERWWRQH�Â�GLVSRQLELOH�VRQWDQWR�SHU�OH�VHJQDOD]LRQL�GHOOH�SHU�
WXUED]LRQL�GL��UHWH��H�VROR�TXDQGR�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�SHUPHWWH�
OD�UHJLVWUD]LRQH�GHL�OXRJKL�GL�HUURUH�

6FHJOLHWH�p$JJLRUQDUHp�SHU�WUDVIHULUH�LQ�PHPRULD�GHOOH�QXRYH�VHJQDOD]LRQL�
H�SHU�DJJLRUQDUH�OH�LQGLFD]LRQL��4XHVWR�ERWWRQH�QRQ�Â�DWWLYR�QHO�PRGR�GL�
IXQ]LRQDPHQWR�p&RQ�ILOHp�

6H�ODYRUDWH�FRQ�XQR�GHL�GXH�PRGL�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVRp�FRPSDUH�QHL�FDVL�VHJXHQWL�XQD�ULFKLHVWD�GL�FRQIHUPD�SHU�OD�
PHPRUL]]D]LRQH�GHOOH�VHJQDOD]LRQL�

• $YHWH�VFHOWR�p&KLXGHUHp�H�QRQ�DYHWH�DQFRUD�PHPRUL]]DWR�OH�VHJ�
QDOD]LRQL�YLVXDOL]]DWH�

• $YHWH�VFHOWR�p$JJLRUQDUHp�H�QRQ�DYHWH�DQFRUD�PHPRUL]]DWR�OH�VHJ�
QDOD]LRQL�YLVXDOL]]DWH�
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOD�PHPRUL]]D]LRQH�GHOOH�VHJQDOD]LRQL��
QHOOnHVHPSLR�OH�SHUWXUED]LRQL�GL�UHWH

6FHJOLHWH�p6,p�VH�YROHWH�PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�

6FHJOLHWH�p12p�VH�QRQ�YROHWH�PHPRUL]]DUH�OH�VHJQDOD]LRQL�YLVXDOL]]DWH�

������� ,O�WUDVIHULPHQWR�GHOOH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DO�FRPSXWHU

3RWHWH�DQFKH�WUDVIHULUH�GLUHWWDPHQWH�GHOOH�VHJQDOD]LRQL�GDOOnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�DO�FRPSXWHU��4XHVWH�VHJQDOD]LRQL�YHQJRQR�WUDVIHULWH�H�
PHPRUL]]DWH�VHSDUDWDPHQWH�SHU�FDWHJRULD��9HQJRQR�WUDVIHULWH�WXWWH�OH�
FDWHJRULH�DG�HFFH]LRQH�GHOOD�FDWHJRULD�p6HJQDOD]LRQL�VSRQWDQHHp�

6FHJOLHWH�GDO�PHQX�p6HJQDOD]LRQLp�OnRS]LRQH�p3URWH]LRQH�→�)LOHp��&RP�
SDUH�SHU�LO�WUDVIHULPHQWR�GL�RJQL�FDWHJRULD�XQ�PHVVDJJLR�VHSDUDWR�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GHOOH�VHJQDOD]LRQL��QHOOnHVHPSLR�OH�
SHUWXUED]LRQL�GL�UHWH

����� ,�YDORUL�GL�PLVXUD

/nDSSDUHFFKLDWXUD�GL�SURWH]LRQH�ULFHYH�GDO�FRQYHUWLWRUH�FROOHJDWR�GHL�YDORUL�
GL�PLVXUD�VLD�FRPH�YDORUL�GL�WHQVLRQH�H�GL�FRUUHQWH�HIIHWWLYD��VLD�FRPH�YDO�
RUL�GL�IUHTXHQ]D��'DL�YDORUL�GL�PLVXUD�ULFHYXWL�VL�ODVFLDQR�FUHDUH�QHOOnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH�GHL�YDORUL�GL�PLVXUD�FRQQHVVL��,�YDORUL�GL�PLVXUD�
SUHVHQWDWLVL�YHQJRQR�TXLQGL�FRPSUHVL�LQ�YDULH�FDWHJRULH�VSHFLILFKH�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

• 9DORUL�GL�PLVXUD�GL�IXQ]LRQDPHQWR

• 9DORUL�GL�GLVSHUVLRQL�D�WHUUD

• 9DORUL�GL�VRYUDFFDULFDELOLWº
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
2JQL�YDORUH�GL�PLVXUD�Â�FDUDWWHUL]]DWR�GD�XQ�LQGLUL]]R��4XHVWR�LQGLUL]]R�
YLHQH�DVVHJQDWR�QHOOH�ULVSHWWLYH�ILQHVWUH�GL�GLDORJR�FRPH�SUHILVVR�DO�WHVWR��
6H�ODYRUDWH�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQHp�R�p&RQ�OnDSSDUHFFKLWXUD�GL�SURWH]LRQH�DWWUDYHUVRp��OD�
YLVXDOL]]D]LRQH�GHL�YDORUL�GL�PLVXUD��GHOOD�ILQHVWUD�GL�GLDORJR�YLHQH�DJJLRU�
QDWD�RJQL���VHFRQGL�

/nHVWHQ]LRQH�GHOOH�FDWHJRULH�GHL�YDORUL�GL�PLVXUD�YLVXDOL]]DWH�GLSHQGH

• GDO�WLSR�H�GDO�QXPHUR�GnRUGLQH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

• GDOOH�LQVWDOOD]LRQL�GHO�SDUDPHWUR�FKH�VRQR�VWDWH�VWDELOLWH�WUDPLWH�LO�
PHQX�p&RQILJXUD]LRQHp�

������� /nHODERUD]LRQH�GHL�YDORUL�GL�PLVXUD

3RWHWH�YLVXDOL]]DUH��PHPRUL]]DUH�H�VWDPSDUH�L�YDORUL�GL�PLVXUD��6FHJOLHWH�
SHU�TXHVWR�GDO�PHQX�p9DORUL�GL�PLVXUDp�OnRS]LRQH�p(ODERUDUHp��&RPSDUH�
XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�XQD�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p6HOH]LRQH�GHL�YDORUL�GL�PLVXUDp

6HOH]LRQDUH�OH�FDWHJRULH�GHL
YDORUL�GL�PLVXUD

,Q�RJQL�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�VRQR�FRPSUHVL�L�YDORUL�GL�PLVXUD�
DSSDUWHQHQWL�D�TXHVWD�FDWHJRULD��3HU�SRWHU�YLVXODL]]DUH�TXHVWL�YDORUL�GL�
PLVXUD�GRYHWH�LQQDQ]LWXWWR�VHJQDUH�XQD�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�

6FHJOLHWH�p9LVXDOL]]DUHp�SHU�RWWHQHUH�OnDFFHVVR�DL�YDORUL�GL�PLVXUD�DSSDUWH�
QHQWL�DOOD�FDWHJRULD�GHL�YDORUL�GL�PLVXUD�VHJQDWD�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�YLVXDOL]]DUH�L�YDORUL�GL�PLVXUD��/D�ILQ�
HVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p2S]LRQLp�SHU�VWDELOLUH�LO�PRGR�GL�PHPRUL]]D]LRQH�GHL�YDORUL�GL�
PLVXUD��WUDVIHULWL�FLFOLFDPHQWH��4XHVWR�ERWWRQH�Â�DWWLYR��VH�ODYRUDWH�QHO�
PRGR�GL�IXQ]LRQDPHQWR��p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWUD�GL�SURWH]L�
RQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVRp���&RPSDUH�XQD�
ILQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�LO�PRGR�GL�PHPRUL]]D]LRQH�
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������)LQHVWUD�GL�GLDORJR�p2S]LRQLp

0DQXDOH 6FHJOLHWH�TXHVWD�RS]LRQH�VROR�VH�YROHWH�PHPRUL]]DUH�PDQXDOPHQWH�L�YDO�
RUL�GL�PLVXUD��,O�ERWWRQH�p0HPRUL]]DUHp�GHOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJ�
XUD������YLHQH�DWWLYDWR�

7XWWL�L�EORFFKL�GHL�YDORUL�GL�PLVXUD 6FHJOLHWH�TXHVWD�RS]LRQH�VH�YROHWH�PHPRUL]]DUH�DXWRPDWLFDPHQWH�WXWWL�L�
EORFFKL�GHL�YDORUL�GL�PLVXUD��,O�ERWWRQH�p0HPRUL]]DUHp�GHOOD�ILQHVWUD�GL�GLDO�
RJR�GHOOD�)LJXUD������YLHQH�GHDWWLYDWR�

7XWWL��[��PLQ 6FHJOLHWH�TXHVWD�RS]LRQH�VH�YROHWH�PHPRUL]]DUH�DXWRPDWLFDPHQWH�FRQ�
LQWHUYDOOL�FLFOLFL�L�YDORUL�GL�PLVXUD��,QVHULWH�QHOOnDUHD�GL�LPPLVVLRQH�GDWL��LO�
WHPSR�GL�GXUDWD�GHO�FLFOR�GHVLGHUDWR��,O�ERWWRQH�p0HPRUL]]DUHp�GHOOD�ILQ�
HVWUD�GL�GLDORJR�GHOOD�)LJXUD������YLHQH�DWWLYDWR�

6FHJOLHWH�p2.p�SHU�DVVXPHUH�OnRS]LRQH�VFHOWD��/D�ILQHVWUD�GL�GLDORJR�DWWX�
ODH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH��

6FHJOLHWH�p,QWHUURPSHUHp��SHU�QRQ�DVVXPHUH�OnRS]LRQH�VFHOWD���/D�ILQHVWUD�
GL�GLDORJR�DWWXOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFH�
GHQWH��

6H�DYHWH�ULVSRVWR�DOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������FRQ�p9LVXDOL]�
]DUHp�FRPSDUH��GLSHQGHQWHPHQWH�GDO�PRGR�GL�IXQ]LRQDPHQWR��XQ�PHV�
VDJJLR�R�XQnDOWUD�ILQHVWUD�GL�GLDORJR�

,O�PRGR�GL�IXQ]LRQDPHQWR
p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH���&RQ�OnDSSDUHF�
FKLWXUD�GL�SURWH]LRQH�DWWUDYHUVRp

6H�ODYRUDWH�FRQ�XQR�GL�TXHVWL�PRGL�GL�IXQ]LRQDPHQWR�GRYHWH�LQQDQ]LWXWWR�
WUDVIHULUH�L�YDORUL�GL�PLVXUD�DWWXDOL�GDOOnDSSDUHFKLDWXUD�GL�SURWH]LRQH�DO�FRP�
SXWHU��&RPSDUH�SHUFLÌ�XQ�PHVVDJJLR�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GHL�YDORUL�GL�PLVXUD�GL�IXQ]LRQDPHQWR

1RQ�DSSHQD�LO�WUDVIHULPHQWR��GHL�YDORUL�GL�PLVXUD�GL�IXQ]LRQDPHQWR�Â�FRQ�
FOXVR�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD������

I valori di misura vengono
trasferiti ...

Per favore attenda un momento
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
,O�PRGR�GL�IXQ]LRQDPHQWR�p&RQ�ILOHp 6H�ODYRUDWH�FRQ�TXHVWR�PRGR�GL�IXQ]LRQDPHQWR�FRPSDUH�LQQDQ]LWXWWR�XQD�
ILQHVWUD�GL�GLDORJR�SHU�OD�VHOH]LRQH�GHO�VHW�GHL�YDORUL�GL�PLVXUD�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p6HW�GHL�YDORUL�GL�PLVXUD�r�VHOH]LRQHp

/D�ILQHVWUD�GL�GLDORJR�Gº�XQD�YLVLRQH�GnLQVLHPH�GHL�YDORUL�GL�PLVXUD�GL�
VHUYL]LR��23(5$7,21$/�0($685('�9$/8(6��JLº�PHPRUL]]DWL��,�ILOH�
VRQR�SURYYLVWL�GL�GDWD�H�GL�RUDULR�H�VRQR�FODVVLILFDWL�LQ�RUGLQH�DVFHQGHQWH��
/nLQGLFD]LRQH�GHOOD�GDWD�VL�ULIHULVFH�DO�WUDVIHULPHQWR�GHOOH�VHJQDOD]LRQL�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU�

6HOH]LRQDUH�LO�ILOH�GHL�YDORUL�GL
PLVXUD�GL�VHUYL]LR��23(5$7,21$/

0($685('�9$/8(6�

,Q�RJQL�ILOH�GHL�YDORUL�GL�PLVXUD�GL�VHUYL]LR��23(5$7,21$/�0($685('�
9$/8(6���VRQR�FRPSUHVL�OH�VHJQDOD]LRQL�FRQYHQXWH�DO�PRPHQWR�GHO�WUDV�
IHULPHQWR��3HU�SRWHU�YLVXDOL]]DUH�TXHVWL�YDORUL�GL�PLVXUD�GRYHWH�LQQDQ]L�
WXWWR�VHJQDUH�XQ�ILOH�GHL�YDORUL�GL�PLVXUD�GL�VHUYL]LR��23(5$7,21$/�
0($685('�9$/8(6��

6FHJOLHWH�p9LVXDOL]]DUHp�SHU�RWWHQHUH�OnDFFHVVR�DL�YDORUL�GL�PLVXUD�DSSDUWH�
QHQWL�DO�ILOH�VHJQDWR�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�YLVXDOL]]DUH�DOFXQ�YDORUH�GL�PLVXUD��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�p6WDPSDUHp��SHU�HPHWWHUH�OD�YLVLRQH�GnLQVLHPH�LQGLFDWD�
DWWUDYHUVR�XQD�VWDPSDQWH�R�LQ��XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�
ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

6H�DYHWH�ULVSRVWR�FRQ�p9LVXDOL]]DUHp�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR�
FRUULVSRQGHQWH�DOOD�)LJXUD������

4XHVWD�ILQHVWUD�GL�GLDORJR�PRVWUD�WXWWL�L�YDORUL�GL�PLVXUD�GL�VHUYL]LR��23(5�
$7,21$/�0($685('�9$/8(6��SUHVHQWDWLVL�LQ�RUGLQH�GnHQWUDWD��/D�YLVX�
DOL]]D]LRQH�YLHQH�DJJLRUQDWD�FLFOLFDPHQWH�RJQL���VHFRQGL��4XHVWL��YDORUL�GL�
PLVXUD�GL�VHUYL]LR��23(5$7,21$/�0($685('�9$/8(6��SRWHWH�VWDP�
SDUH��H�VH�DYHWH�VFHOWR�TXHVWD�RS]LRQH�SRWHWH�DQFKH�PHPRUL]]DUOL�PDQ�
XDOPHQWH�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������)LQHVWUD�GL�GLDORJR�p�9DORUL�GL�PLVXUD�GL�VHUYL]LRp�

6FHJOLHWH�p&KLXGHUHp�SHU��XVFLUH�GDOOD�ILQHVWUD�GL�GLDORJR��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p6WDPSDUHp��SHU�HPHWWHUH�L�YDORUL�GL�PLVXUD�GL�VHUYL]LR��23(5�
$7,21$/�0($685('�9$/8(6��LQGLFDWL�DWWUDYHUVR�XQD�VWDPSDQWH�R�LQ��
XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�GL�GLDORJR�VRQR�GHVFULWWH�
DO�FDSLWROR�����

6FHJOLHWH�p0HPRUL]]DUHp�SHU�PHPRUL]]DUH�L�YDORUL�GL�PLVXUD�GL�VHUYL]LR�
�23(5$7,21$/�0($685('�9$/8(6��YLVXDOL]]DWL��LQ�XQ�ILOH��4XHVWR�ERW�
WRQH��Â�DWWLYR�VROR�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQHp�H�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVRp��FRVÆ�FRPH�FRQ�OnRS]LRQH�p0HPRUL]]DUH�PDQXDOPHQWHp�

0HPRUL]]D]LRQH�DXWRPDWLFD 1RQ�DSSHQD�DYHWH�VFHOWR�TXHVWD�RS]LRQH�L�YDORUL�GL�PLVXUD�YHQJRQR�PHP�
RUL]]DWL�LQ�RUGLQH�GnHQWUDWD�R�LQ�EDVH�DO�FLFOR�SUHVWDELOLWR�

0HPRUL]]D]LRQH�PDQXDOH 6FHJOLHQGR�OnRS]LRQH�p0HPRUL]]DUH�PDQXDOPHQWHp�FRPSDUH�QHO�PRGR�GL�
IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�H�
p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVRp��QHL�FDVL�VHJXHQWL��XQD�
ULFKLHVWD�GL�FRQIHUPD�

• $YHWH�VFHOWR�p&KLXGHUHp��H�QRQ�DYHWH�DQFRUD�PHPRUL]]DWR�L�VHJQDOL�GL�
VHUYL]LR�

• $YHWH�VFHOWR�p0HPRUL]]DUHp�

)LJXUD��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHOOD�PHPRUL]]D]LRQH�GHL�YDORUL�GL�PLVXUD�GL�
VHUYL]LR��23(5$7,21$/�0($685('�9$/8(6�

6FHJOLHWH�p6,p�VH�YROHWH�PHPRUL]]DUH�L�YDORUL�GL�PLVXUD�GL�VHUYL]LR��23(5�
$7,21$/�0($685('�9$/8(6��

6FHJOLHWH�p12p�VH�QRQ�YROHWH�PHPRUL]]DUH�L�YDORUL�GL�PLVXUD�GL�VHUYL]LR�
�23(5$7,21$/�0($685('�9$/8(6��
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
������� 7UDVIHULPHQWR�GHL�YDORUL�GL�PLVXUD��GDOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DO�FRPSXWHU

3RWHWH�DQFKH�WUDVIHULUH�GLUHWWDPHQWH�GHL�YDORUL�GL�PLVXUD�GDOOnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��4XHVWH�VHJQDOD]LRQL�YHQJRQR�WUDVIHULWH�H�
PHPRUL]]DWH�VHSDUDWDPHQWH��SHU�FDWHJRULD��

6FHJOLHWH�GDO�PHQX�p�9DORUL�GL�PLVXUDp�OnRS]LRQH�p3URWH]LRQH�→ )LOHp��
&RPSDUH�GXUDQWH�LO�WUDVIHULPHQWR�GL�RJQL�FDWHJRULD�XQ�PHVVDJJLR�VHSD�
UDWR�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GHL�YDORUL�GL�PLVXUD

��� /nHODERUD]LRQH�GHL�YDORUL�JXDVWL

',*6,�VRVWLHQH�OnDUFKLYLD]LRQH�H�OD�YDOXWD]LRQH�GHL�YDORUL�JXDVWL��/D�YDOXWD]L�
RQH�DYYLHQH�WUDPLWH�LO�SURJUDPPD�DXWRQRPR�',*5$��/nXVR�GL�TXHVWR�
PRGXOR�Â�GHVFULWWR�DO�FDSLWROR����

����� /D�UHJLVWUD]LRQL�GHL�JXDVWL

3HU�HODERUDUH�GHOOH�UHJLVWUD]LRQL�JXDVWL�FRQ�LO�SURJUDPPD�',*5$�VFHJOLHWH�
GDO�PHQX�p(ODERUD]LRQH�GHL�YDORUL�GL�UHJLVWUD]LRQH�GHL�JXDVWLp�OnRS]LRQH�
p5HJLVWUD]LRQH�GHL�JXDVWLp��4XLQGL�YLHQH�WUDVIHULWD�LQ�PHPRULD�XQD�YLVLRQH�
GnLQVLHPH�GHOOH�UHJLVWUD]LRQL�JXDVWL��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GHOOD�YLVLRQH�GnLQVLHPH�GHOOH�UHJLVWUD]LRQL�
JXDVWL

6H�ODYRUDWH�QHO�PRGR�GL�IXQ]LRQDPHQWR�p&RQ�ILOHp�OD�YLVLRQH�GnLQVLHPH�
GHOOH�UHJLVWUD]LRQL�JXDVWL�YLHQH�OHWWD�GD�XQ�ILOH��6H�LQ�XQ�ILOH�QRQ�DYHWH�
PHPRUL]]DWR�DOFXQD�UHJLVWUD]LRQH�JXDVWL�FRPSDUH�D�WDOH�SURSRVLWR�XQ�
PHVVDJJLR�

Il trasferimento della visione dei dati
di regsitrazione guasti è in corso. 

Si prega di aspettare un momento!
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������0HVVDJJLR�GRYXWR�D�UHJLVWUD]LRQH�JXDVWL�QRQ�SUHVHQWL

&RQIHUPDWH�TXHVWR�PHVVDJJLR�FRQ�p2.p�

6H�ODYRUDWH�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDUHFFKL�
DWXUD�GL�SURWH]LRQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVRp�OD�
YLVLRQH�GnLQVLHPH�GHOOH�UHJLVWUD]LRQL�JXDVWL�YLHQH�OHWWD�GDOOnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��6H�QRQ�FL�VRQR�UHJLVWUD]LRQL�JXDVWL�PHPRUL]]DWL�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRPSDUH�XQ�PHVVDJJLR�LQ�DQDORJLD�DOOD�
)LJXUD������

6H�VRQR�SUHVHQWL�GHOOH�UHJLVWUD]LRQH�JXDVWL�FRPSDUH�XQD�ILQHVWUD�GL�GLDO�
RJR�SHU�OD�VFHOWD�GL�XQD�UHJLVWUD]LRQH�JXDVWL�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p6HOH]LRQH�GHOOH�UHJLVWUD]LRQL�JXDVWLp

/D�ILQHVWUD�GL�GLDORJR�Gº�XQD�YLVLRQH�GnLQVLHPH�GL�WXWWH�OH�UHJLVWUD]LRQL�
JXDVWL�GLVSRQLELOL��/H�UHJLVWUD]LRQL�JXDVWL�VRQR�GRWDWH�GL�XQ�QXPHUR�GL�UHJ�
LVWUD]LRQH�JXDVWL���/H�UHJLVWUD]LRQL�JXDVWL�FKH�VRQR�VWDWL�WUDVIHULWL�LQ�PHPR�
ULD�FRQ�XQD�SUHFHGHQWH�YHUVLRQH�GL�',*6,��YHQJRQR�FRQWDGGLVWLQWL�GDOOD�
VHJXHQ]D�GL�FDUDWWHUL�p[[[[[p��/H�UHJLVWUD]LRQL�JXDVWL�VRQR�FODVVLILFDWH�LQ�
EDVH�DOOD�GDWD�H�DOOnRUDULR�GnHQWUDWD��LQ�RUGLQH�DVFHQGHQWH�

6HOH]LRQDUH�OH�UHJLVWUD]LRQL�JXDVWL 2JQL�UHJLVWUD]LRQH�JXDVWL�YLHQH�GHVFULWWD�WUDPLWH�XQD�SOXUDOLWº�GL�YDORUL�
PRPHQWDQHL��3HU��SRWHU�DQDOL]]DUH��TXHVWL�YDORUL�PRPHQWDQHL�GRYHWH�
LQQDQ]LWXWWR�VHJQDUH�XQD�UHJLVWUD]LRQH�JXDVWL�

6FHJOLHWH�p',*5$p�SHU�HODERUDUH�OD�UHJLVWUD]LRQH�JXDVWL��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p(VSRUWD]LRQHp�SHU��HVSRUWDUH�OD�UHJLVWUD]LRQH�JXDVWL�VHJQDWD�
QHO�IRUPDWR�&2075$'(��7XWWH�OH�IXQ]LRQL�GL�HVSRUWD]LRQH��FKH�VRQR�GLV�
SRQLELOL�LQ�',*6,��VL�WURYDQR�GHVFULWWH�DO�FDSLWROR�����
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�HODERUDUH�DOFXQD�UHJLVWUD]LRQH�JXDVWL��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p2S]LRQLp�SHU�VWDELOLUH�LO�PRGR�GL�UDSSUHVHQWD]LRQH�QHO�SUR�
JUDPPD�',*5$��'XUDQWH�OnHODERUD]LRQH�QRQ�Â�SLÓ�SRVVLELOH�PRGLILFDUH�LO�
PRGR�GL�UDSSUHVHQWD]LRQH���&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�
LO�PRGR�GL�UDSSUHVHQWD]LRQH�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o0RGR�GL�UDSSUHVHQWD]LRQHp

9DORUL�SULPDUL 6FHJOLHWH�TXHVWD�RS]LRQH�VH�GHVLGHUDWH�XQD�UDSSUHVHQWD]LRQH�FRPH�YDORUL�
SULPDUL�

9DORUL�VHFRQGDUL 6FHJOLHWH�TXHVWD�RS]LRQH�VH�GHVLGHUDWH�XQD�UDSSUHVHQWD]LRQH�FRPH�YDORUL�
VHFRQGDUL�

9DORUL�ULIHULWL�DO�YDORUH�QRPLQDOH 6FHJOLHWH�TXHVWD�RS]LRQH�VH�GHVLGHUDWH�XQD�UDSSUHVHQWD]LRQH�FRPH�YDORUL�
ULIHULWL�DO�YDORUH�QRPLQDOH�

6FHJOLHWH�p2.p�SHU�DVVXPHUH�OnRS]LRQH�VHJQDWD��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�p&DQFHOp��VH�QRQ�YROHWH�DVVXPHUH�OnRS]LRQH�VHJQDWD��/nRS]LRQH�
LQVWDOODWD�RULJLQDULDPHQWH��YLHQH�PDQWHQXWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6H�DYHWH�ULVSRVWR�DOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������FRQ�p2.p�YHQ�
JRQR�WUDVIHULWL�LQ�PHPRULD�L�GDWL��GHOOH�UHJLVWUD]LRQL�JXDVWL�VFHOWL�

,O�PRGR�GL�IXQ]LRQDPHQWR�p&RQ�ILOHp 'XUDQWH�LO�ODYRUR�QHO�PRGR�GL�IXQ]LRQDPHQWR�p&RQ�ILOHp�DYYLHQH�LO�WUDVIHU�
LPHQWR�LQ�PHPRULD�GHL�GDWL��GHOOH�UHJLVWUD]LRQL�JXDVWL�GD�XQ�ILOH��1RQ�
DSSHQD�LO�WUDVIHULPHQWR�Â�FRQFOXVR�YLHQH�DSHUWR�LO�SURJUDPPD�',*5$�H�L�
GDWL�WUDVIHULWL�LQ�PHPRULD�YHQJRQR�FDULFDWL�QHO�PRGXOR��

,O�PRGR�GL�IXQ]LRQDPHQWR�p&RQ
OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp

'XUDQWH�LO�ODYRUR�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�FRQ�OnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWUDYHUVRp�DYYLHQH�LO�WUDVIHULPHQWR�LQ�PHPRULD�GHL�GDWL��GHOOH�UHJLVWUD]LRQL�
JXDVWL�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��$WWUDYHUVR�LO�FRQIURQWR�YLHQH�
TXLQGL�VWDELOLWR�VH�OD�UHJLVWUD]LRQH�JXDVWL�VFHOWD�Â�JLº�SUHVHQWH�FRPH�ILOH�
QHO�FRPSXWHU��6H�TXHVWR�Â�LO�FDVR�FRPSDUH�TXLQGL�XQ�PHVVDJJLR�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������0HVVDJJLR�GRYXWR�DG�XQD�UHJLVWUD]LRQH�JXDVWL��JLº�HVLVWHQWH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�p2.p��,O�SURJUDPPD��',*5$�YLHQH��DSHUWR�
HG�L�GDWL�JLº�SUHVHQWL�YHQJRQR�FDULFDWL�QHO�SURJUDPPD��

����� ,O�WUDVIHULPHQWR�GHOOH�UHJLVWUD]LRQL�JXDVWL�GDOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�DO�FRPSXWHU

3RWHWH�WUDVIHULUH�LQ�PRGR�FRPSOHWR�WXWWH�OH�UHJLVWUD]LRQL�JXDVWL�SUHVHQWL�
QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU��2JQL�UHJLVWUD]LRQH�JXDVWL�
YLHQH�PHPRUL]]DWD�LQ�XQ�SURSULR�ILOH��6FHJOLHWH�GDO�PHQX�p9DORUH�GL�UHJLV�
WUD]LRQH�JXDVWLp�OnRS]LRQH��p3URWH]LRQH�→�)LOHp��&RPSDUH�LQQDQ]LWXWWR�XQD�
ULFKLHVWD�GL�FRQIHUPD�

)LJXUD��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHO�WUDVIHULPHQWR�GHOOH�UHJLVWUD]LRQL�JXDVWL

6FHJOLHWH�p6,p�VH�YROHWH�WUDVIHULUH�WXWWH�OH�UHJLVWUD]LRQL�JXDVWL�GDOOnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU�

6FHJOLHWH�p12p�VH�QRQ�YROHWH�WUDVIHULUH�OH�UHJLVWUD]LRQL�JXDVWL�GDOOnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH�DO�FRPSXWHU�

6H�DYHWH�ULVSRVWR�p6,p�FRPSDUH�GXUDQWH�LO�WUDVIHULPHQWR�XQ�PHVVDJJLR�

)LJXUD��������0HVVDJJLR�GXUDQWH�LO�WUDVIHULPHQWR�GL�XQD�UHJLVWUD]LRQH�JXDVWL
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
����� ,QL]LDUH�OD�UHJVLWUD]LRQH�GHL�JXDVWL

$�ILQH�GL�HIIHWWXDUH�GHL�WHVW�GL�SURYD�',*6,�PHWWH�D�GLVSRVL]LRQH�XQD�IXQ�
]LRQH�SHU�OnD]LRQDPHQWR�PDQXDOH�GL�XQD�UHJLVWUD]LRQH�GHL�JXDVWL��4XHVWD�
IXQ]LRQH�Â�D�GLVSRVL]LRQH�VROR�GRSR�FKH�Â�DYYHQXWD�OD�SURFHGXUD�GL�FROOH�
JDPHQWR�

6FHJOLHWH�GDO�PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�GDO�PHQXp2S]LRQLp�
OnRS]LRQH�p,QL]LDUH�OD�UHJLVWUD]LRQH�JXDVWLp��&RPSDUH�XQD�ILQHVWUD�GL�GLDO�
RJR�SHU�OnLPPLVVLRQH�GL�XQD�OXQJKH]]D�GHOOD�UHJLVWUD]LRQH�JXDVWL�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p�67°56&+5,(%/�1*(p�


,PPHWWHUH�OD�OXQJKH]]D�GHOOD
UHJLVWUD]LRQH�JXDVWL

'DWR�FKH�QRQ�Â�RSHUDQWH�QHVVXQ�FULWHULR�GL�LQWHUUX]LRQH�GHYH�HVVHUH�GDWR�
SULPD�XQD�OXQJKH]]D�GHOOD�UHJLVWUD]LRQH�JXDVWL��,O�YDORUH�LQGLFDWR�FRUULV�
SRQGH�DOOnDWWXDOH�OXQJKH]]D�GHOOD�UHJLVWUD]LRQH�JXDVWL�LQVWDOODWR�LQ�PLOOHVLPL�
GL�VHFRQGL��3HU�PRGLILFDUH�TXHVWnXOWLPL�LQWURGXFHWH�XQ�YDORUH�QXPHUDOH�
LQWHUR��GD�����ILQR������

6FHJOLHWH�p2.p�SHU��HVHJXLUH�XQD�UHJLVWUD]LRQH�GHL�JXDVWL�FRQ�L�OXQJKH]]D�
GHOOD�UHJLVWUD]LRQH�JXDVWL�LQVHULWL���/D�UHJLVWUD]LRQH�GHL�JXDVWL�YLHQH�HVHJ�
XLWD�H�OD�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�HVHJXLUH�DOFXQD�UHJLVWUD]LRQH�GHL�
JXDVWL��/D�OXQJKH]]D�GHOOD�UHJLVWUD]LRQH�JXDVWL�ILQRUD�LQVWDOODWD�ULPDQH�
LQYDULDWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�p2.p�YLHQH�HVHJXLWD�XQD�UHJLVWUD]LRQH�GHL�JXDVWL��&RP�
SDUH�SHU�TXHVWR�XQ�PHVVDJJLR�FRUULVSRQGHQWH�

)LJXUD��������0HVVDJJLR�LQ�FDVR�GL�UHJLVWUD]LRQH�GHL�JXDVWL�WHUPLQDWD�

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�p2.p�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
��� /D�SURYD

',*6,�RIIUH�OD�SRVVLELOLWº�GL�VHOH]LRQDUH�H�GL�DYYLDUH�GHL�SURJUDPPL�GL�SURYD�
LPSOHPHQWDWL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��4XHVWD�SRVVLELOLWº�VXV�
VLVWH�WXWWDYLD�VROR�VH�ODYRUDWH�QHO�PRGR�GL�IXQ]LRQDPHQWR�p'LUHWWDPHQWH�
FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�R�p&RQ�OnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�DWWUDYHUVRp��/nHVWHQVLRQH�GHL�SURJUDPPL�GL�SURYD�GLVSRQLELOL�GLSHQGH

• GDO�WLSR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�H�
• GDOOnLQVWDOOD]LRQH�GLH�SDUDPHWUL�FKH�VRQR�VWDWL�VWDELOLWL�WUDPLWH�LO�PHQX�

p&RQILJXUD]LRQHp�
,�SURJUDPPL�GL�SURYD�VRQR�ULXQLWL�LQ�GLYHUVH�FDWHJRULH�GL�FRQWUROOR�
• ',5(&7,21�$1'�,03('$1&(�9(5,),&$7,21
• &,5&8,7�%5($.(5�7(67��75,3�&/26(�&<&/(
• &,5&8,7�%5($.(5�7(67��/,9(�75,3
,�SURJUDPPL�GL�FRQWUROOR�GHOOD�FDWHJRULD�p',5(&7,21�$1'�,03('$1&(�
9(5,),&$7,21p�YHQJRQR�HVHJXLWH�VHQ]D�ULFKLHVWD�GL�FRQIHUPD��,�SUR�
JUDPPL�GL�FRQWUROOR�GHOOH�DOWUH�GXH�FDWHJRULH��SHU�PRWLYL�GL�VLFXUH]]D��YHQ�
JRQR�DWWLYDWH�VROWDQWR�GRSR�FKH�DYHWH�LQVHULWR�XQD�SDUROD�FKLDYH�

7XWWH�OH�FDWHJRULH�HG�L�SURJUDPPL�GL�FRQWUROOR�VRQR�FRQWUDGGLVWLQWL�GD�LQGL�
UL]]L��4XHVWL�LQGLUL]]L�VRQR�DOWUHWWDQWR�VSHFLILFL�SHU�OnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH���/LQGLUL]]R��QHOOD�ILQHVWUD�GL�GLDORJR��YLHQH�DVVHJQDWR�FRPH�
SUHILVVR�DO�WHVWR�GL�SURYD�

6FHJOLHWH�LO�PHQX�p3URYDp��4XHVWR�PHQX�QRQ�FRQWLHQH�DOWUH�RS]LRQL��
&RPSDUH�GLUHWWDPHQWH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GL�SURJUDPPD�
GL�SURYD�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p3URYDp�


/D�ILQHVWUD�GL�GLDORJR�Gº�XQD�YLVLRQH�GnLQVLHPH�GL�WXWWH�OH�FDWHJRULH�GL�FRQ�
WUROOR�GLVSRQLELOL��4XHVWH�VRQR�FODVVLILFDWH�LQ�EDVH�DOOnLQGLUL]]R��LQ�RUGLQH�
DVFHQGHQWH�

6HOH]LRQDUH��OD�FDWHJRULD
GL�SURYD

2JQL�FDWHJRULD�GL�SURYD�FRPSUHQGH�SDUHFFKL�SURJUDPPL�GL�SURYD��3HU�
SRWHU�LQL]LDUH�TXHVWL�SURJUDPPL�GL�SURYD�GRYHWH�LQQDQ]LWXWWR�VHJQDUH�XQD�
FDWHJRULD�GL�SURYD��1HOOnHVHPSLR�LQGLFDWR�Â�VWDWD�VHJQDWD�OD�FDWHJRULD�
p�����',5(&7,21�$1'�,03('$1&(�9(5,),&$7,21�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
6FHJOLHWH�p(VHJXLUHp�SHU�RWWHQHUH�OnDFFHVVR�DL�SURJUDPPL�GL�FRQWUROOR�
DSSDUWHQHQWL�DOOD�FDWHJRULD�VHJQDWD�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�HVHJXLUH�DOFXQ�FRQWUROOR��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�p(VHJXLUHp�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR��,O�SURFHG�
LPHQWR�VHJXHQWH�GLSHQGH�DGHVVR�GDOOD�FDWHJRULD�GL�FRQWUROOR�FKH�DYHWH�
VFHOWR�

����� ',5(&7,21�$1'�,03('$1&(�9(5,),&$7,21

6H�SULPD�GL�VFHJOLHUH�LO�ERWWRQH�p(VHJXLUHp�DYHWH�DYHWH�VHJQDWR�OD�FDWH�
JRULD�p',5(&7,21�$1'�,03('$1&(�9(5,),&$7,21p��YHQJRQR�HVHJXLWL�
DXWRPDWLFDPHQWH��XQR�GRSR�OnDOWUR��WXWWL�L�FRQWUROOL�H�OH�PLVXUD]LRQL��$�FRQ�
FOXVLRQH�DYYHQXWD��GHL�FRQWUROOL�H�GHOOH�PLVXUD]LRQL�FRPSDUH�OD�ILQHVWUD�GL�
GLDORJR�GHOOD�)LJXUD�������/nHVLWR�YLHQH�YLVXDOL]]DWR�DOOnLQWHUQR�GHOOnDUHD�GL�
YLVXDOL]]D]LRQH��,Q�FDVR�GL�ELVRJQR�SRWHWH�VWDPSDUH�L�YDORUL�YLVXDOL]]DWL�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o',5(&7,21�$1'�,03('$1&(�9(5,),&$7,21p

0LVXUD]LRQL�FLFOLFKH 'RSR�XQ�WHPSR�GL�GXUDWD�GL�XQ�FLFOR�SUHLQVWDOODWR�GL���VHFRQGL�YHQJRQR�
HVHJXLWH�QXRYDPHQWH�WXWWL�L�FRQWUROOL�H�WXWWH�OH�PLVXUD]LRQL��,O�WHPSR�GL�
GXUDWD�GHO�FLFOR�SXÌ�HVVHUH�DGDWWDWR�DOOH�YRVWUH�HVLJHQ]H�LQ�PLOOHVLPL�GL�
VHFRQGL��$�WDOH�VFRSR�GRYHWH�PRGLILFDUH�LO�YDORUH�GHO�UHODWLYR�LQVHULPHQWR�
QHO�ILOH�',*6,�,1,���YHGL�DSSHQGLFH�$�������
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�p&KLXGHUHp�QHO�FDVR�QRQ�YROHWH�SLÓ�HVHJXLUH�XOWHULRUL�FRQWUROOL�H�
PLVXUD]LRQL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQ�
HVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�p6WDPSDUHp�SHU��HPHWWHUH�L�ULVXOWDWL�LQGLFDWL�DWWUDYHUVR�XQD�
VWDPSDQWH�R�LQ��XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�GL�
GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

����� &,5&8,7�%5($.(5�7(67

6H�SULPD�GL�VFHJOLHUH�LO�ERWWRQH�p(VHJXLUHp�DYHWH�VHJQDWR�XQD�GHOOH�GXH�
FDWHJRULH�SHU�LO�&,5&8,7�%5($.(5�7(67�FRPSDUH��SHU�HVHPSLR��OD�ILQ�
HVWUD�GL�GLDORJR�GHOOD�)LJXUD������

,O�SURFHGLPHQWR�Â�SHU�HQWUDPEH�OH�FDWHJRULH�SULFLSDOPHQWH�LGHQWLFR��
&RPH�HVHPSLR�Â�VWDWD�VFHOWD�OD�FDWHJRULD�p&,5&8,7�%5($.(5�7(67p�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o&,5&8,7�%5($.(5�7(67p

/D�ILQHVWUD�GL�GLDORJR�Gº�XQD�YLVLRQH�GnLQVLHPH�GL�WXWWL�L�SURJUDPPL�GL�FRQ�
WUROOR�GLVSRQLELOL��4XHVWL�VRQR�DQFKH�FODVVLILFDWL�LQ�EDVH�DOOnLQGLUL]]R��LQ�
RUGLQH�DVFHQGHQWH�

6HOH]LRQDUH�XQ�SURJUDPPD
GL�FRQWUROOR

3HU�DWWLYDUH�XQ�SURJUDPPD�GL�FRQWUROOR�GRYHWH�LQQDQ]LWXWWR�VHJQDUOR��
1HOOnHVHPSLR�LQGLFDWR�Â�VWDWR�VHJQDWR��LO�SURJUDPPD�GL�FRQWUROOR�p�����
&,5&8,7�%5($.(5�75,3�7(67�/�p�

6FHJOLHWH�p(VHJXLUHp�SHU�DWWLYDUH�LO�SURJUDPPD�GL�SURYD�VHJQDWR�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�DWWLYDUH�LO�SURJUDPPD�GL�SURYD�VHJ�
QDWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�p(VHJXLUHp�GRYHWH�LQVHULUH�SHU�PRWLYL�GL�VLFXUH]]D�XQD�
SDUROD�FKLDYH��/nLPPLVVLRQH�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
)LJXUD��������)LQHVWUD�GL�GLDORJR�SHU�OD�ULFKLHVWD�GL�XQD�SDUROD�FKLDYH�SULPD�GL�XQ�&,5&8,7�
%5($.(5�7(67

,PPHWWHUH�OD�SDUROD�FKLDYH ,PPHWWHWH�QHOOnDUHD�GL�LPPLVVLRQH�GDWL�VHL�YROWH�OD�FLIUD�p�p��4XHVWD�VHJ�
XHQ]D�GL�VHJQL�Â�VWDWD�SUH�ILVVDWD�FRPH�SDUROD�FKLDYH�H�QRQ�SXÌ�HVVHUH�
PRGLILFDWD�

6FHJOLHWH�p2.p�SHU�FRQIHUPDUH�OD�SDUROD�FKLDYH�LQVHULWD��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p&DQFHOp�VH�QRQ�YROHWH�LQVHULUH�DOFXQD�SDUROD�FKLDYH��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�ULVSRVWR�p2.p�YLHQH�FRQWUROODWD�OnHVDWWH]]D�GHOOnLPPLVVLRQH��6H�
OnLPPLVVLRQH�QRQ�Â�FRUUHWWD�FRPSDUH�XQ�PHVVDJJLR�

)LJXUD��������0HVVDJJLR�GRYXWR�DOOnLPPLVVLRQH�HUUDWD�GHOOD�SDUROD�FKLDYH

6FHJOLHWH�p2.p�SHU�FRQIHUPDUH�LO�PHVVDJJLR��5LWRUQDWH�DOOD�ILQHVWUD�GL�
GLDORJR�SUHFHGHQWH��,QWURGXFHWH�OD�SDUROD�FKLDYH�FRUUHWWD�R�LQWHUURPSHWH�
LO�SURFHGLPHQWR�

'RSR�FKH�DYHWH�LQWURGRWWR�OD�SDUROD�FKLDYH�FRUUHWWD�YLHQH�DWWLYDWR�LO�SUR�
JUDPPD�GL�FRQWUROOR�VHJQDWR��'RSR�FKH�LO�SURJUDPPD�GL�FRQWUROOR�Â�VWDWR�
SRUWDWR�D�WHUPLQH��FRPSDUH�LQ�XQD�ILQHVWUD�GL�GLDORJR�LO�ULVXOWDWR�GHOOD�
SURYD�

[\]
Parola chiave: __________

   OK      Cancel       Help

Parola chiave incoretta per la prova !
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������)LQHVWUD�GL�GLDORJR�p�&,5&8,7�%5($.(5�7(67p

6FHJOLHWH�p&KLXGHUHp�GRSR�FKH�DYHWH�FQWUROODWR�LO�ULVXOWDWR�/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD�
�����

6FHJOLHWH�p6WDPSDUHp�SHU��HPHWWHUH�L�ULVXOWDWL�LQGLFDWL�DWWUDYHUVR�XQD�
VWDPSDQWH�R�LQ��XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�GL�
GLDORJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

��� ,O�GLDJUDPPD�GL�]RQH

,O�GLDJUDPPD�GL�]RQH�Â�XQD�UDSSUHVHQWD]LRQH�JUDILFD�GHOOH�FDUDWWHULVWLFKH�
GHOOH�]RQH�GHOOD�SURWH]LRQH�VFHOWD�D�GLVWDQ]D��H�GL�LPSHGHQ]D��&RPH�LQIRU�
PD]LRQL�VXSSOHPHQWDUL�SRVVRQR�HVVHUH�LQVHULWL�QHL�GLDJUDPPH�GL�]RQH�GHL�
ORFDOL]]D]LRQL�JXDVWL��/nRULJLQH�GL�TXHVWHORFDOL]]D]LRQH�JXDVWL�VRQR�OH�SHU�
WXUED]LRQL�GL�UHWH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

3RWHWH�DUULYDUH�DO�GLDJUDPPD�GL�]RQH�VHJXHQGR�WUH�YLH�GLYHUVH�

�� 6FHJOLHWH�GDO�PHQX�p6HJQDOD]LRQHp�OnRS]LRQH�p6HJQDOD]LRQLp��9LHQH�
DSHUWD�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHOOD�VHJQDOD]LRQH��YHGL�)LJ�
XUD��������6FHJOLHWH�OD�FDWHJRULD�GL�VHJQDOD]LRQH�p3HUWXUED]LRQL�GL�UHWHp�
SHU�RWWHQHUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�YLVLRQH�GnLQVLHPH�GHOOH�SHU�
WXUED]LRQL�GL�UHWH��YHGL�)LJXUD��������6FHJOLHWH�LO�ERWWRQH�p*UDILFD�
]RQHp��&RPSDUH�OD�ILQHVWUD�GL�GLDORJR�p'LDJUDPPD�GL�]RQHp�GHOOD�)LJ�
XUD�������/D�ILQHVWUD�GL�GLDORJR�FRQWLHQH�XQnDUHD�GHOOD�YLVXDOL]]D]LRQH�
SHU�LO�GLDJUDPPD��XQnDUHD�GL�VFHOWD�SHU�L�ODRFDOL]]D]LRQL�JXDVWL�GLVSRQL�
ELOL�H�SDUHFFKL�ERWWRQL�

�� 3URFHGHWH�LQQDQ]LWXWWR�FRVÆ�FRPH�GHVFULWWR�DO�QXPHUR����6HJQDWH��WXW�
WDYLD��QHOOD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������XQD�SHUWXUED]LRQH�GL�
UHWH�H�VFHJOLHWH�LO�ERWWRQH�p9LVXDOL]]DUHp��9LHQH�DSHUWD�OD�ILQHVWUD�GL�
GLDORJR�GHOOD�)LJXUD��������6FHJOLHWH�LO�ERWWRQH�p*UDILFD�]RQHp��&RP�
SDUH�OD�ILQHVWUD�GL�GLDORJR�p'LDJUDPPD�GL�]RQHp�GHOOD�)LJXUD�������/D�
ILQHVWUD�GL�GLDORJR�FRQWLHQH�XQnDUHD�GHOOD�YLVXDOL]]D]LRQH�SHU�LO�GLD�
JUDPPD��XQnDUHD�GL�VFHOWD�SHU�L�ORFDOL]]D]LRQL�JXDVWL�GLVSRQLELOL�H�SDUHF�
FKL�ERWWRQL�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
�� 6FHJOLHWH�GDO�PHQX�p,QVWDOOD]LRQHp�OnRS]LRQH�p'LDJUDPPD�GL�]RQHp��
&RPSDUH�OD�ILQHVWUD�GL�GLDORJR�p'LDJUDPPD�GL�]RQHp�VLPLOH�D�TXHOOD�
GHOOD�)LJXUD�������4XHVWD�ILQHVWUD�GL�GLDORJR�QRQ�FRQWLHQH�WXWWDYLD�
DOFXQD�DUHD�GL�VFHOWD�SHU�L�ORFDOL]]D]LRQL�JXDVWL��8QD�LPPLVVLRQH�QHO�GLD�
JUDPPD�GHOOH�ORFDOL]]D]LRQL�JXDVWL�QRQ�Â�SHUWDQWR�SRVVLELOH�LQ�TXHVWD�
UDSSUHVHQWD]LRQH�

/H�FDUDWWHULVWLFKH�GL�]RQD /H�FDUDWWHULVWLFKH�GL�]RQD��YHQJRQR�GHWHUPLQDWH��GDOOH�]RQH�GL�VFDWWR�H�GL�
LPSXOVR��4XHVWR�VRQR�FDUDWWHUL]]DWH�GD�HUURUL�GL�IDVH�H�GL�WHUUD��*OL�HUURUL�
GL�IDVH�GL�XQD�]RQD�YHJRQR�LQGLFDWL��FRQ�XQD�OLQHD�FRQWLQXD��PHQWUH�JOL�
HUURUL�GL�WHUUD�FRQ�XQD�OLQHD�WUDWWHJJLDWD��/H�]RQH�GL�LPSXOVR�YHQJRQR�LQGL�
FDWH�VHFRQGR�OnLQVWDOOD]LRQH�GL�EDVH��LQ�URVVR��/H�]RQH�GL�VFDWWR�YHQJRQR�
LQGLFDWH�VHFRQGR�OnLQVWDOOD]LRQH�GL�EDVH��LQ�EOX�

/RFDOL]]D]LRQH�JXDVWL 1HO�GLDJUDPPD�GL�]RQD�SRVVRQR�HVVHUH�LQVHULWL�FRPH�LQIRUPD]LRQL�VXSSOH�
PHQWDUL�GHOOH�ORFDOL]]D]LRQH�JXDVWL��4XHVWR�Â�WXWWDYLD�SRVVLELOH�VROR�VH�
DYHWH�FKLDPDWR�LO�GLDJUDPPD�GL�]RQD�DWWUDYHUVR�OD�ILQHVWUD�GL�GLDORJR��GHOOD�
)LJXUD�������&RPSDUH�GRSR�XQD�ILQHVWUD�GL�GLDORJR�SHU�LO�GLDJUDPPD�GL�
]RQD�FRUULVSRQGHQWH�DOOD�)LJXUD������

)LJXUD��������)LQHVWUD�GL�GLDORJR�p'LDJUDPPD�GL�]RQHp�


6RWWR��DOOnXOWLPR�ULJR�GHOOD�ILQHVWUD�GL�GLDORJR�VL�WURYD�XQnDUHD�GL�VFHOWD�FRQ�
WXWWL�OH�ORFDOL]]D]LRQH�JXDVWL�GLVSRQLELOL��8QD�ORFDOL]]D]LRQH�YLHQH�FKLDUD�
PHQWH�GHWHUPLQDWD�GD�PROWHSOLFL�LQGLFD]LRQL�

)LJXUD��������,QGLFD]LRQL�ULJXDUGR�OH�ORFDOL]]D]LRQH�JXDVWL

�

1XPHUR
FRUUHQWH 5HVLVWHQ]D 'DWD

2UD5HDWWDQ]D
/XRJR�GL�RULJLQH�
r��GDOOH�SHUWXUED]LRQH�GL�UHWH
���GD�',*5$��DPSOLDPHQWR�IXWXUR�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
3HU�LQVHULUH�XQD�ORFDOL]]D]LRQH�JXDVWL�QHO�GLDJUDPPH�GL�]RQD�VHJQDWHOD�
QHOOnDUHD�GL�VFHOWD��/nLQVHULPHQWR�QHO�GLDJUDPPD�GL�]RQD�DYYLHQH�VXELWR�
GRSR�DYHUOR�VHJQDWR��/D�ORFDOL]]D]LRQH�JXDVWL�YLHQH�FDUDWWHUL]]DWR�QHO�GLD�
JUDPPD�GDO�VXR�QXPHUR�FRUUHQWH��3RWHWH�VHJQDUH�D�SLDFHUH�PROWL�GHOOH�
ORFDOL]]D]LRQH�JXDVWL�GLVSRQLELOL�H�LQ�TXHVWR�PRGR�LQVHULUOH�QHO�GLDJUDPPD�
GL�]RQD��6HJQDQGR�GL�QXRYR�XQD�ORFDOL]]D]LRQH�JXDVWL�SRWHWH�QXRYDPHQWH�
HOLPLQDUOD�GDO�GLDJUDPPD�GL�]RQD�

0RGLILFDUH�OD�JUDQGH]]D�GHOOD
ILQHVWUD

/D�ILQHVWUD�GL�GLDORJR�p'LDJUDPPD�GL�]RQHp�Â�VFDODELOH��3RVL]LRQDWH�OnLQGL�
FDWRUH�GHO�PRXVH�VXO�ERUGR�GHOOD�ILQHVWUD�GL�GLDORJR��7HQHWH�SUHPXWR�LO�
WDVWR�VLQLVWUR�GHO�PRXVH�H�WLUDWH�OD�ILQHVWUD�GL�GLDORJR�VHFRQGR�OD�JUDQ�
GH]]D�GHVLGHUDWD��1RQ�SXÌ�HVVHUH�TXLQGL�LQIHULRUH�DG�XQD�JUDQGH]]D�
PLQLPD��/D�JUDQGH]]D�PDVVLPD�OD�SRWHWH�RWWHQHUH�SRVL]LRQDQGR�OnLQGLFD�
WRUH�GHO�PRXVH�VXOOD�EDUUD�GHO�WLWROR�H�FOLFFDQGR�GXH�YROWH�VXO�WDVWR�VLQLVWUR�
GHO�PRXVH��6H�FOLFFDWH�QXRYDPHQWH�GXH�YROWH�OD�ILQHVWUD�GL�GLDORJR�ULDV�
VXPH�OD�JUDQGH]]D�LQVWDOODWD�SUHFHGHQWHPHQWH�

0RGLILFDUH�OD�UDSSUHVHQWD]LRQH 3RWHWH�DSULUH�LQ�GLVVROYHQ]D�R�GLVVROYHUH�LQ�FKLXVXUD�VLQJROH�]RQH�GHO�GLD�
JUDPPD�GL�]RQD��/D�UDSSUHVHQWD]LRQH�FRPSOHWD�GHOOH�]RQH�ULPDQHQWL�
YLHQH�LQ�TXHVWR�PRGR�PRGLILFDWD�SHU�TXDQWR�ULJXDUGD�OD�ORUR�JUDQGH]]D��
8WLOL]]DWH�D�WDOH�VFRSR�LO�FRPDQGR�p=RRPp�H�o8Q]RRPp��$OOR�VWHVVR�
PRGR�SRWHWH�YDULDUH�OH�LQVWDOOD]LRQL�VWDQGDUG��GHL�FRORUL�GHOOH�VLQJROH�]RQH��
8WLOL]]DWH�D�WDOH�VFRSR�OnRUGLQH�p&RORULp�

6FHJOLHWH�p=RRPp�SHU�GLVVROYHUH�LQ�FKLXVXUD�OD�]RQD�PRPHQWDQHDPHQWH�
SLÓ�JUDQGH��/H�]RQH�ULPDQHQWL�YHQJRQR�LQ�TXHVWR�PRGR�UDSSUHVHQWDWH�LQ�
PDQLHUD�LQJUDQGLWD��4XHVWR�ERWWRQH�QRQ�Â�DWWLYR�VH�YLHQH�UDSSUHVHQWDWD�
VROWDQWR�XQD�]RQD�

6FHJOLHWH�p8Q]RRPp�SHU�DSULUH�QXRYDPHQWH�LQ�GLVVROYHQ]D�OD�]RQD�GLVVRO�
YXWD�LQ�FKLXVXUD�SUHFHGHQWHPHQWH��/D�UDSSUHVHQWD]LRQH�FRPSOHWD�GHOOH�
]RQH�YLHQH�LQ�TXHVWR�PRGR�ULGRWWD��4XHVWR�ERWWRQH�QRQ�Â�DWWLYR�VH�VRQR�
UDSSUHVHQWDWH�WXWWH�OH�]RQH�

6FHJOLHWH�p&RORULp�SHU�PRGLILFDUH�L�FRORUL�GL�VLQJROH�]RQH��/nLQVWDOOD]LRQH�
GHL�FRORUL�DYYLHQH�WUDPLWH�SURFHGXUD�JXLGDWD�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p&RORUL�GHOOH�]RQHp

/D�ILQHVWUD�GL�GLDORJR�FRQWLHQH�SHU�RJQL�VLQJROD�]RQD�XQD�OLVWD�DSULELOH��H�L�
FRORUL�GLVSRQLELOL��$�GHVWUD��DFFDQWR�DOOD�OLVWD�DSULELOH�SHU�OD�VFHOWD�GLH�FRORUL��
XQnDUHD�GL�LQGLFD]LRQH�PRVWUD�LO�FRORUH�VFHOWR�VXO�PRPHQWR�

=RRP

8Q]RRP
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
$VVHJQDUH�LO�FRORUH�DG�XQD�]RQD 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�VXSHULRUH�OD�]RQD�GHOOD�TXDOH�YROHWH�PRGLILFDUH�
LO�FRORUH��1HOOnDUHD�GL�LPPLVVLRQH�GDWL��GHOOD�ILQHVWUD�DSULELOH�VRWWRVWDQWH���
YLHQH�LQGLFDWR�LO�QRPH�GHO�FRORUH�DWWXDOPHQWH�LQVWDOODWR�SHU�TXHVWD�]RQD��
6FHJOLHWH�GDOOD�OLVWD�DSULELOH�LO�FRORUH�QXRYR�GHVLGHUDWR��3URFHGHWH�DOOR�
VWHVVR�PRGR�SHU�WXWWH�OH�DOWUH�]RQH�GL�FXL�YROHWH�FDPELDUH�LO�FRORUH�

6FHJOLHWH�p2.p�SHU�DVVXPHUH�WXWWL�L�FRORUL�DVVHJQDWL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p,QWHUURPSHUHp�SHU�ULILXWDUH�OH�DVVHJQD]LRQL�DL�FRORUL��/H�
LQVWDOOD]LRQL�RULJLQDULH�ULPDQJRQR�LQDOWHUDWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�p2.p�YLHQH�DJJLRUQDWD�OnLQGLFD]LRQH�GHO�GLDJUDPPD�GL�
]RQD�GHOOD�)LJXUD������

6FHJOLHWH�p&RSLDUHp�SHU�FRSLDUH�L�FRQWHQXWL�GHO�GLDJUDPPD�GL�]RQD�QHOOD�
FOLSERDUG��3HU�OD�VFHOWD�GHL�FRQWHQXWL�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o&RS\���GLDJUDPPD�GHOOH�]RQHp

3RWHWH�FRSLDUH�QHOOD�FOLSERDUG�R�LO�GLDJUDPPD�R�OD�OLVWD�GHOOH�ORFDOL]]D]LRQL�
JXDVWL��/D�VHFRQGD�RS]LRQH�Â�WXWWDYLD�GLVSRQLELOH�VROR�VH�QHOOD�ILQHVWUD�GL�
GLDORJR�SHU�OD�GLDJUDPPD�GL�]RQD�YLHQH�LQGLFDWD�XQHOHQFR�GHOOH�ORFDOL]]D]L�
RQH�JXDVWL��,O�GLDJUDPPD�YLHQH�GHSRVLWDWR�QHOOD�FOLSERDUG�FRPH�ELWPDS���
/nHOHQFR�GHOOH�ORFDOL]]D]LRQL�JXDVWL�YLHQH�FRSLDWD�FRPH�WHVWR�QHOOD�FOLS�
ERDUG�

6HOH]LRQDUH�L�FRQWHQXWL 6FHJOLHWH�XQD�GHOOH�GXH�RS]LRQL�p&RQWHQXWR�GHO�GLDJUDPPHp�R�p(OHQFR�
ORFDOL]]D]LRQL�JXDVWLp�

6FHJOLHWH�p2.p�SHU�FRSLDUH�OH�LQIRUPD]LRQL�VHJQDWH�QHOOD�FOLSERDUG��/D�ILQ�
HVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p,QWHUURPSHUHp�SHU�LQWHUURPSHUH�LO�SURFHGLPHQWR�GL�FRSLDWXUD��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

5LWRUQDWH��LQGLSHQGHQWHPHQWH�GDOOD�9RVWUD�VFHOWD��DOOD�ILQHVWUD�GL�GLDORJR�
GHOOD�)LJXUD������

6FHJOLHWH�p6WDPSDUHp�SHU�HPHWWHUH�L�FRQWHQXWL�GL�XQ�GLDJUDPPD�GL�]RQD�
WUDPLWH�OD�VWDPSDQWH�R�LQ�XQ�ILOH���3HU�OD�VFHOWD�GHL�FRQWHQXWL�FRPSDUH�XQ�
PHVVDJJLR�
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������)LQHVWUD�GL�GLDORJR�p6WDPSDUH���GLDJUDPPD�GHOOH�]RQHp�


3RWHWH�VWDPSDUH�VLD�LO�GLDJUDPPD�FKH�OD�OLVWD�GH,OH�ORFDOL]]D]LRQH�JXDVWL��,O�
VHFRQGR�FDPSR�GL�SURYD�Â�WXWWDYLD�GLVSRQLELOH�VH�QHOOD�ILQHVWUD�GL�GLDORJR�
SHU�LO�GLDJUDPD�GL�]RQD�YLHQH�LQGLFDWD�XQ�HOHQFR�GL�ORFDOL]]D]LRQL�JXDVWL��,O�
FRQWHQXWR�GHO�GLDJUDPPD�SXÌ�HVVHUH�VROR�VWDPSDWR�H�QRQ�SXÌ�HVVHUH�
GHYLDWR�LQ�XQ�ILOH�

6HOH]LRQDUH�L�FRQWHQXWL 6HJQDWH�XQR�R�HQWUDPEL�L�FDPSL�GL�FRQWUROOR�RIIHUWL�p&RQWHQXWR�GHO�GLD�
JUDPPDp�H�p(OHQFR�ORFDOL]]D]LRQH�JXDVWLp�

6FHJOLHWH�p2.p�SHU�HPHWWHUH�OH�LQIRUPD]LRQL�VFHOWH��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��&RPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR�SHU�VSHFLILFDUH�
LO�PH]]R�GL�HPLVVLRQH��8QD�GHVFUL]LRQH�SHU�TXHVWR�VFRSR�OD�WURYDWH�DO�
FDSLWROR�����

6FHJOLHWH�p&DQFHOp�VH�QRQ�GHVLGHUDWH�DOFXQD�VWDPSD���/D�9RVWUD�VFHOWD�
YLHQH�ULILXWDWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

5LWRUQDWH��LQGLSHQGHQWHPHQWH�GDOOD�9RVWUD�VFHOWD��DOOD�ILQHVWUD�GL�GLDORJR�
GHOOD�)LJXUD������

6FHJOLHWH�p&KLXGHUHp�SHU�FKLXGHUH�OD�ILQHVWUD�GL�GLDORJR�p'LDJUDPPD�
GHOOH�]RQHp�

��� /H�RS]LRQL�QHOOnDPELWR�GHO�GLDORJR�FRQ�OD�SURWH]LRQH

,O�PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�GHO�PHQX�p2S]LRQLp�PHWWH�D�GLV�
SRVLWLRQH�DOFXQH�LQIRUPD]LRQL��FKH�VRQR�ULOHYDQWL��QHOOnDPELWR�GHO�GLDORJR�
FRQ�OD�SURWH]LRQH�

����� ,O�WUDVIHULPHQWR�GL�SDUDPHWUL�FRQ�R�VHQ]D�PHPRUL]]D]RQH

3ULPD�GL�RJQL�WUDVIHULPHQWR�GL�SDUDPHWUL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�FRPSDUH�LQQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQIHUPD��4XHVWD�9L�RIIUH�OD�
SRVVLELOLWº�GL�GHFLGHUH�VH�PHPRUL]]DUH�R�QRQ�PHPRUL]]DUH�L�SDUDPWUHL�
PRGLILFDWL�SULPD�GHO�WUDVIHULPHQWR��
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
3RWHWH�VFHJOLHUH�WUD�OnRS]LRQH�p&RQ�PHPRUL]]D]LRQH�QHO�ILOHp�H�p6HQ]D�
PHPRUL]]D]LRQH�GQHO�ILOHp��YHGL�FDSLWROR�����������3RWHWH�VWDELOLUH�XQD�
GHOOH�GXH�RS]LRQL�FRPH�LQVWDOOD]LRQH�GL�EDVH��/nRS]LRQH�VHOH]LRQDWD�Â�JLº�
SUHVFHOWD�GRSR�QHOOH�DOWUH�ULFKLHVWH�GL�FRQIHUPD�

6FHJOLHWH�GDO�PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�OnRS]LRQH�p7UDVPHW�
WHUH�FRQ�VHQ]D�PHPRUL]]D]LRHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�
VFHOWD�GL�XQD�RS]LRQH�GL�WUDVIHLPHQWR�FRPH�LQVWDOOD]LRQH�GL�EDVH�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p7UDVPHWWHUH�FRQ�VHQ]D�PHPRUL]]D]LRQHp

/nRS]LRQH�GD�9RL�VFHOWD�Â�VRQWDQWR�XQD�SUHLQVWDOOD]LRQH��3RWHWH�GHFLGHUH�
LQGLYLGXDOPHQWH�SULPD�GL�RJQL�WUDVIHULPHQWR�VH�YROHWH�PHPRUL]]DUH�L�SDU�
DPHWUL�PRGLILFDWL�R�VH�QRQ�OR�YROHWH�

&RQ�PHPRUL]]D]LRQH�QHO�ILOH 6FHJOLHWH�TXHVWD�RS]LRQH�VH�YROHWH�PHPRUL]]DUH�GL�UHJROD�L�SDUDPHWUL�
PRGLILFDWL�SULPD�GL�RJQL�WUDVIHULPHQWR��4XHVWD�RS]LRQH�Â�JLº�SUHVFHOWD�
QHOOH�DOWUH�ULFKLHVWH�GL�FRQIHUPD�

6HQ]D�PHPRUL]]D]LRQH�QHO�ILOH 6FHJOLHWH�LQ�DOWHUQDWLYD�TXHVWD�RS]LRQH�VH�QRQ�YROHWH�PHPRUL]]DUH�GL�
UHJROD�L�SDUDPHWUL�PRGLILFDWL�SULPD�GL�RJQL�WUDVIHULPHQWR��4XHVWD�RS]LRQH�
Â�JLº�SUHVFHOWD�QHOOH�DOWUH�ULFKLHVWH�GL�FRQIHUPD�

6FHJOLHWH�p2.p�SHU�DVVXPHUH�OH�RS]LRQL�VFHOWH�FRPH�LQVWDOOD]LRQH�GL�
EDVH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p&DQFHOp�SHU�QRQ�PRGLILFDUH�OnLQVWDOOD]LRQH�GL�EDVH��/D�9RVWUD�
VFHOWD�YLHQH�ULILXWDWD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

����� &DQFHOODUH�L�ILOH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

$YHWH�OD�SRVVLELOLWº�GL�FDQFHOODUH�VLQJRODUPHQWH�R�LQ�JUXSSL�L�ILOH�VFHOWL�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��6FHJOLHWH�GDO�PHQX�GL�DPSOLDPQHWR�
p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�OnRS]LRQH�p&DQFHOODUH�L�ILOHV�QHOOnDSS��GL�
SURWH]LRQHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�GHL�GLYHUVL�
JUXSSL�GL�ILOHV�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������)LQHVWUD�GL�GLDORJR�p&DQFHOODUH�L�ILOH�GHOOnDSS��GL�SURWH]LRQH���YLVLRQH�GnLQVVLHPH�
GHO�JUXSSR�GHL�ILOHp

*UXSSR�GHL�ILOHV /D�ILQHVWUD�GL�GLDORJR�SHUPHWWH�GL�FDQFHOODUH�VHSDUDWDPHQWH�GLYHUVL�JUXSSL�
GL�ILOH��6HJQDWH�L�JUXSSL�GL�ILOHV�GD�FDQFHOODUH�

6FHJOLHWH�p&DQFHOODUHp�SHU�DYYLDUH�LO�SURFHGLPHQWR��'LSHQGHQWHPHQWH�GDO�
JUXSSR�GL�ILOHV�VFHOWR�GLUDPDWH�LQ�XQnDOWUD�ILQHVWUD�GL�GLDORJR��)LJXUD�������
R�FRPSDUH�GLUHWWDPHQWH�XQD�ULFKLHVWD�GL�FRQIHUPD��)LJXUD�������

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�VFHJOLHUH�DOFXQ�JUXSSR�GL�ILOH��,O�SUR�
FHGLPHQWR�YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�YLHQH�FKLXVD�

6H�GRSR�DYHU�VFHOWR�p&DQFHOODUHp�FRPSDUH�XQnDOWUD�ILQHVWUD�GL�GLDORJR�
SRWHWH�VFHJOLHUH�VLQJROL�ILOHV�GDO�JUXSSR�GL�ILOH�VHOH]LRQDWR��/D�VFHOWD�DYYL�
HQH�GRSR�FKH�Â�VWDWR�DVVLFXUDWR�XQ�ILOH�VXO�FRPSXWHU�

)LJXUD��������)LQHVWUD�GL�GLDORJR�p&DQFHOODUH�L�ILOH�GHOOnDSSDUDFFKLDWXUD�GL�SURWH]LRQH���6HJQDOL�
GL�VHUYL]LRp

6HJQDWH�L�ILOHV�GD�FDQFHOODUH�QHOOnDUHD�GL�VFHOWD�p)LOHVp�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
6FHJOLHWH�p$VVXPHUHp�SHU�WUDVIHULUH�L�ILOH�VFHOWL�QHOOnDUHD�p)LOH�GD�FDQFHO�
ODUHp��4XHVWD�RS]LRQH�Â�DWWLYD�VROR�VH�DYHWH�VHJQDWR�DOPHQR�XQ�ILOH�
QHOOnDUHD�GL�VFHOWD�p)LOHVp��3RWHWH�WUDVIHULUH�DQFKH�XQ�VLJROR�ILOH�FOLFFDQGR�
GXH�YROWH�VXO�QRPH�GHO�ILOH��QHOOnDUHD�p)LOH�GD�FDQFHOODUHp�

6FHJOLHWH�p$FFHWWDUH�WXWWLp�SHU�WUDVIHULUH�WXWWL�L�ILOH�QHOOnDUHD�p)LOH�GD�FDQ�
FHOODUHp�

6FHJOLHWH�p(OLPLQDUHp�VH�GHVLGHUDWH�WUDVIHULUH�L�ILOH�VHJQDWL�QHOOnDUHD�p)LOH�
GD�FDQFHOODUHp�GL�QXRYR�QHOOnDUHD�p)LOHVp��4XHVWD�RS]LRQH�Â�DWWLYD�VROR�VH�
Â�VHJQDWR�DOPHQR�XQ�ILOH�

6FHJOLHWH�p&DQFHOODUHp�VH�YROHWH�FDQFHOODUH�L�ILOH�GD�9RL�VFHOWL�

6FHJOLHWH�p,QWHUURPSHUHp�VH�QRQ�YROHWH�FDQFHOODUH�DOFXQ�ILOH��,O�SURFHGL�
PHQWR�YLHQH�LQWHUURWWR��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6H�DYHWH�ULVSRVWR�p&DQFHOODUHp�FRPSDUH�LQQDQ]LWXWWR�XQD�ULFKLHVWD�GL�FRQ�
IHUPD�

)LJXUD��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GL�FDQFHOODUH�L�ILOH

6FHJOLHWH�p6,p�VH�YROHWH�FDQFHOODUH�L�ILOHV�VHOH]LRQDWL��,�ILOHV�VHOH]LRQDWL�
YHQJRQR�FDQFHOODWL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�ULPDQH�DSHUWD�

6FHJOLHWH�p12p�VH�QRQ�YROHWH�FDQFHOODUH�L�ILOHV��1RQ�YLHQH�FDQFHOODWR�
DOFXQ��ILOH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�ULPDQH�DSHUWD�

����� ,QVWDOODUH�OD�GDWD���OnRUDULR�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

',*6,�Gº�OD�SRVVLELOLWº�GL�LQVWDOODUH�OD�GDWD�H�OnRUDULR�SHU�OnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH��3RWHWH�SHU�TXHVWR�LQVHULUH�L�YDORUL�QHO�GLDORJR�R�DVVXPHUH�
OnRUDULR�H�OD�GDWD�GHO�VLVWHPD�GHO�FRPSXWHU��/nLQVWDOOD]LRQH�GHOOD�GDWD�H�
GHOOnRUDULR�SXÌ�DYYHQLUH�VROWDQWR�GRSR�XQD�SURFHGXUD�GL�FROOHJDPHQWR�

$WWHQ]LRQH� 4XHVWD�RS]LRQH�QRQ�GRYUHEEH�HVVHUH�XWLOL]]DWD�VH�OnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH�FRPXQLFD��FRQ�DSSDUHFFKLWXUH�GHOOR�VSHWWUR�GHOOH�DSSDUHFFKLD�
WXUH�/6$�

6FHJOLHWH�GDO�PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�OnRS]LRQH�p'DWD�
2UDp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�LQVWDOODUH�OD�GDWD�H�OnRUD�
6,(0(16�$*���*LXJQR����� ��r����
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,O�GLDORJR�FRQ�OD�SURWH]LRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������)LQHVWUD�GL�GLDORJR�p'DWD�2UD�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp

,�YDORUL�LQGLFDWL�FRUULVSRQGRQR�DOOD�GDWD�H�DOOnRUD�DWWXDOL�

,QVWDOOD]LRQH�PDQXDOH 3RWHWH�LQVHULUH�PDQXDOPHQWH�OD�GDWD�H�OnRUD��(GLWDWH�D�WDOH�VFRSR�OH�DUHH�
GnLPPLVVLRQH�FRULVSRQGHQWL�

$VVXPHUH�L�YDORUL�GHO�VLVWHPD 3RWHWH�XWLOL]]DUH�DQFKH�OD�GDWD�H�OnRUD�GHO�VLVWHPD�GHO�FRPSXWHU��6HJQDWH�
SHU�TXHVWR�LO�FDPSR�GL�FRQWUROOR�p8WLOL]]DUH�RUD�GWD�GHO�3&p��/H�DUHH�GL�
LPPLVRQH�GDWL�YHQJRQR�VXELWR�GRSR�GLDIUDPPDWH��1RQ�SRVVRQR�HVVHUH�
HGLWDWH�ILQWDQWR�FKH�Â�VHJQDWR�TXHVWR�FDPSR�GL�FRQWUROOR��

6FHJOLHWH�p7UDVIHULUHp�VH�YROHWH�DVVXPHUH�L�YDORUL�LQVWDOODWL��ULVSHWWLYD�
PHQWH�L�YDORUL�GHO�VLVWHPD��,�YDORUL�ILQRUD�SUHVHQWL�YHQJRQR�PRGLILFDWL�H�OD�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�p&KLXGHUHp�VH�QRQ�YROHWH�DVVXPHUH�DOFXQ�YDORUH��,�YDORUL�ILQRUD�
SUHVHQWL�ULPDQJRQR�LQYDULDWL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

����� 5HVHWWDUH�LO�/('�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

',*6,�RIIUH�OD�SRVVLELOLWº�GL�UHVHWWDUH�L�/('�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH�GDO�FRPSXWHU��$YHWH�OnDFFHVVR�D�TXHVWD�IXQ]LRQH�VROR�GRSR�FKH�DYHWH�
HIIHWWXDWR�OD�SURFHGXUD�GL�FROOHJDPHQWR�

6FHJOLHWH�GDO�PHQX�p$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�OnRS]LRQH�p5HVHWWDUH�
/('p�
���/D�VFHOWD�GL�TXHVWD�RS]LRQH�FDXVD�GLUHWWDPHQWH�OnD]LRQH�GHVLGHU�
DWD��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR�FRUULVSRQGHQWH�

,Q�DOWHUQDWLYD�DOOnRS]LRQH�GHO�PHQX�SRWHWH�VFHJOLHUH�QHOOD�EDUUD�GHL�VLPEROL�
LO�ERWWRQH�UDIILJXUDWR�D�VLQLVWUD�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

,O�GLDORJR�FRQ�OD�SURWH]LRQH �
)LJXUD��������0HVVDJJLR�SHU�5HVHWWDUH�LO�/('

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�p2.p�

��� 7HUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH

3HU�WHUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH�VFHJOLHWH�GDO�PHQX�p6WRSp��
4XHVWR�PHQX�QRQ�FRQWLHQH�DOWUH�RS]LRQL��&RPSDUH�GLUHWWDPHQWH�XQD�ULFK�
LHVWD�GL�FRQIHUPD�

)LJXUD��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GL�WHUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH

6FHJOLHWH�p6,p�SHU��WHUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH��/D�ILQHVWUD�
',*6,�p'LDORJR�FRQ�OD�SURWH]LRQHp�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQHVWUD�
',*6,�p,PSLDQWRp�

6FHJOLHWH�p12p�VH�QRQ�YROHWH��WHUPLQDUH�LO�GLDORJR�FRQ�OD�SURWH]LRQH��/D�
ILQHVWUD�',*6,�p'LDORJR�FRQ�OD�SURWH]LRQHp�ULPDQH�DSHUWD�

3HU�TXDQWR�ULJXDUGD�L�VLQJROL�SURFHGLPHQWL��GXUDQWH�XQD�SRVVLELOH�SURFH�
GXUD�GL�FROOHJDPHQWR��OHJJHWH�LO�FDSLWROR���
6,(0(16�$*���*LXJQR����� ��r����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH �
� /H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH

$OFXQH�IXQ]LRQL�SHUPHWWRQR�OnDGDWWDPHQWR�GL�',*6,�RULHQWDWR�DOOnXWHQWH��
)DQQR�SDUWH�GL�TXHVWH�IXQ]LRQL�OD�UHJLVWUD]LRQH�GHO�QRPH�GHOOnXQWHQWH�H�
OnDVVHJQD]LRQH�GL�XQD�SDUROD�FKLDYH�GHOOnXWHQWH���/nLPPLVVLRQH�GL�TXHVWD�
SDUROD�FKLDYH�GHOOnXWHQWH�Gº�OD�SRVVLELOLWº�GL�DFFHGHUH��DO�VXSHUXVHUr
PRGXV��1HO�VXSHUXVHUrPRGXV�',*6,�RIIUH�FRPH�XOWHULRUH�IXQ]LRQDOLWº�GL�
JHVWLRQH�OD�SRVVLELOLWº�GL�FRPDQGDUH�OnDFFHVVR�DL�GLYHUVL�SDUDPHWUL�

��� /D�UHJLVWUD]LRQH�GHO�QRPH�GHOOnXWHQWH

1HO�PRPHQWR�LQ�FXL�FKLDPDWH�LO�SURJUDPPD�9L�VL�FKLHGH��WUDPLWH�XQD�ILQ�
HVWUD�GL�GLDORJR��GL�LPPHWWHUH�R�GL�VFHJOLHUH��XQ�QRPH�GHOOnXWHQWH��YHGL�
FDSLWROR�������,�QRPL�GHJOL�XWHQWL�YHQJRQR�352*5$00,17(51�
�GHSRV�
LWDWL�LQ�XQD�OLVWD��',*6,�PHWWH�D�GLVSRVL]LRQH�DOFXQH�IXQ]LRQL�SHU�OnHODERUD]L�
RQH�GL�TXHVWD�OLVWD��/nHODERUD]LRQH�Â�SRVVLELOH�VROR�SULPD�GL�DYHU�HIIHWWXDWR�
XQD�SURFHGXUD�GL�FROOHJDPHQWR�

6FHJOLHWH�GDO�PHQX�o',*6,p�OnRS]LRQH�o2SHUDWRUHp&RPSDUH�XQD�ILQHVWUD�
GL�GLDORJR�FRQ�L�QRPL�GHJOL�RSHUDWRUL�DWWXDOL�

,OOXVWUD]LRQH��������)LQHVWUD�GL�GLDORJR�o2SHUDWRUHp

/D�ILQHVWUD�GL�GLDORJR�PRVWUD�QHOOnDUHD�GL�VFHOWD�o2SHUDWRUH�DWWXDOHp�WXWWL�L�
QRPL�UHJLVWUDWL�GHJOL�RSHUDWRUL��1RQ�Â�FRQWHQXWR�LO�QRPH�GHOO�RSHUDWRUH�
DWWLYR��'DWR�FKH�OH�VXH�D]LRQL�GHYRQR�DQFRUD�HVVHUH�SURWRFROODWH�LO�VXR�
QRPH�QRQ�SXÌ�HVVHUH�QÃ�PRGLILFDWR�H�QHPPHQR�FDQFHOODWR�

$WWHQ]LRQH� 7XWWH�OH�PRGLILFKH�DSSRUWDWH�DOOnHOHQFR�GHL�QRPL�GHJOL�RSHUDWRUH�YHQJRQR�
LQQDQ]LWXWWR�HVHJXLWH�WHPSRUDQHDPHQWH��/H�PRGLILFKH�GLYHQWDQR�HIIHW�
WLYH�QHO��PRPHQWR�LQ�FXL�DYHWH�FRQIHUPDWR�FRQ�o2.p�OD�ILQHVWUD�GL�GLDORJR�
GHOOD�)LJXUD�����

,PPHWWHUH�LO�QRPH�QXRYR
GHOOn�RSHUDWRUH

3RWHWH�DJJLXQJHUH�DOOD�OLVWD�PRVWUDWD�XQ�QXRYR�QRPH�

6FHJOLHWH�o1XRYRp�SHU�DJJLXQJHUH�DOOnHOHQFR�XQ�QXRYR�QRPH�GHO�o2SHU�
DWRUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GL�XQ�QRPH�
6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
,OOXVWUD]LRQH��������)LQHVWUD�GL�GLDORJR�o2SHUDWRUH�QXRYRp

1HOOnLQVWDOOD]LRQH�GL�EDVH�OnDUHD�GL�LPPLVVLRQH�GDWL�Â�YXRWD��LO�FXUVRUH�Â�
SRVL]LRQDWR�QHOOnDUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�TXL�XQ�QRPH�FRQ�XQD�
OXQJKH]]D�PDVVLPD�GL����VHJQL�

$WWHQ]LRQH� 6H�LO�QRPH�Â�JLº�SUHVHQWH�QRQ�YLHQH�DVVXQWR�QHOOD�OLVWD��/H�OHWWHUH�PDLXV�
FROH�H�TXHOOH�PLQXVFROH�YHQJRQR�LQWHUSUHWDWH�FRPH�VHJQL�GLIIHUHQWL�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�LO�QRPH�GHOOnRSHUDWRUH�QHOOnHOHQFR��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�DVVXPHUH�LO�QRPH�GHOOnRSHUDWRUH�
QHOOnHOHQFR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�ULVSRVWR�o2.p�YLHQH�DJJLRUQDWD�OmDUHD�GL�VFHOWD�o2SHUDWRUH�
DWWXDOLp�QHOOD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD�����

0RGLILFDUH�LO�QRPH�GHOOnRSHUDWRUH 3RWHWH�PRGLILFDUH�XQR�GHL�QRPL�FRQWHQXWR�QHOOD�OLVWD��6HJQDWHOR�LQQDQ]L�
WXWWR�QHOOnDUHD�GL�VFHOWD�o2SHUDWRUH�DWWXDOLp�

6FHJOLHWH�o0RGLILFDUHp�SHU�PRGLILFDUH�LO�QRPH�GHOOnRSHUDWRUH�VHJQDWR��
&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�FKH�Â�LGHQWLFD�QHOOD�VWUXWWXUD�D�TXHOOD�GHOOD�
)LJXUD�����

/nDUHD�GL�FRPDQGR�GHOOD�ILQHVWUD�GL�GLDORJR�Â�SULPD�RFFXSDWD�GDO�QRPH�
VHJQDWR��3URFHGHWH�SHU�TXDQWR�ULJXDUGD�OD�PRGLILFD�GHO�QRPH�GL�XQ�RSHU�
DWRUH�QHOOR�VWHVVR�PRGR�JLº�GHVFULWWR�VRSUD��SHU�OnLPPLVVLRQH�GL�XQ�QXRYR�
QRPH�

6H�DYHWH�ULVSRVWR�o2.p�YLHQH�DWWXDOL]]DWD�OnDUHD�GL�VFHOWD�o2SHUDWRUH�
DWWXDOHp�QHOOD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD�����

&DQFHOODUH�LO�QRPH�GHOOnRSHUDWRUH 3RWHWH�FDQFHOODUH�XQR�GHL�QRPL�FRQWHQXWR�QHOOnHOHQFR��6HJQDWHOR�LQQDQ]L�
WXWWR�QHOOnDUHD�GL�VFHOWD�o2SHUDWRUH�DWWXDOHp�

6FHJOLHWH�o&DQFHOODUHp�SHU�FDQFHOODUH�LO�QRPH�GHOOnRSHUDWRUH�VHJQDWR��
&RPSDUH�XQD�ULFKLHVWD�GL�FRQIHUPD�FRUULVSRQGHQWH�

,OOXVWUD]LRQH��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GL�FDQFHOODUH�LO�QRPH�GL�XQ�RSHUDWRUH
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH �
6FHJOLHWH�o6,p�VH�YROHWH�FDQFHOODUH�LO�QRPH�GHOOnRSHUDWRUH�VHJQDWR��,O�
QRPH�YLHQH�TXLQGL�FDQFHOODWR�

6FHJOLHWH�o12p�VH�QRQ�YROHWH�FDQFHOODUH�LO�QRPH�GHOOnRSHUDWRUH�VHJQDWR��
,O�QRPH�QRQ�YLHQH�FDQFHOODWR�

7HUPLQDUH�OnHODERUD]LRQH 6H�DYHWH�HIIHWWXDWR�WXWWH�OH�PRGLILFKH�GHVLGHUDWH�SRWHWH�WHUPLQDUH�OnHODE�
RUD]LRQH��6ROR�D�TXHVWR�SXQWR�WXWWH��OH�PRGLILFKH�GLYHQWDQR�HIIHWLYH�R�YHQ�
JRQR�ULILXWDWH�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�WXWWH�OH�PRGLILFKH�HIIHWWXDWH��/D�ILQHVWUD�GL�
GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�SHU�ULILXWDUH�WXWWH�OH�PRGLILFKH�HIIHWWXDWH��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

��� /nDFFHVVR�DO�683(586(5�02'86

$YHWH�OD�SRVVLELOLWº��L�GLULWWL�GL�DFFHVVR��SHU�JHVWLUH�OH�GLYHUVH�IXQ]LRQDOLWº�
�YHGL�FDSLWROR�������4XHVWR�Ã�WXWWDYLD�SRVVLELOH�VROR�GRSR�FKH�DYHWH�LQVHU�
LWR�OD�SDUROD�FKLDYH�GHOOnXWHQWH�
6FHJOLHWH�GDO�PHQX�o',*6,p�OnRS]LRQH�o3DUROD�FKLDYHp��&RPSDUH�XQD�ILQ�
HVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GHOOD�SDUROD�FKLDYH�GHOOnXWHQWH�

,OOXVWUD]LRQH��������)LQHVWUD�GL�GLDORJR�o,QWHUURJD]LRQH�SDUROD�FKLDYH�GHOOnRSHUDWRUH

1HOOnLQVWDOOD]LRQH�GL�EDVH�OnDUHD�GL�LPPLVVLRQH�GDWL�Â�YXRWD��LO�FXUVRUH�Â�
SRVL]LRQDWR�QHOOnDUHD�GL�LPPLVVLRQH�GDWL��,QVHULWH�TXL�OD�SDUROD�FKLDYH�
GHOOnXWHQWH��3HU�RJQL�VHJQR�LQVHULWR�FRPSDUH�XQ�DVWHULVFR�

6FHJOLHWH�o2.p�SHU�FRQIHUPDUH�OnLPPLVVLRQH��/D�ILQHVWUD�GL�GLDORJR�DWWX�
DOH�YLHQH�FKLXVD��6ROR�VH�OnLPPLVVLRQH�FRLQFLGH�FRQ�OD�SDUROD�FKLDYH�
GHOOnXWHQWH�JLº�UHJLVWUDWD�YLHQH�UHVD�OLEHUD�OnRS]LRQH�GHO�PHQX�
o$XWRUL]]D]LRQH�GL�DFFHVVRp�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�LQVHULUH�DOFXQD�SDUROD�FKLDYH�
GHOOnXWHQWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��/mRS]LRQH�GHO�PHQX�
o$XWRUL]]D]LRQH�GL�DFFHVVRp�ULPDQH�LQDWWLYDWD�

/D�FRQGL]LRQH�DIILQFKÂ�YHQJD�DWWLYDWD�OnRS]LRQH�GHO�PHQX�o$XWRUL]]D]LRQH�
GL�DFFHVVRp�Â�FKH�9L�WURYLDWH�QHOOD�ILQHVWUD�',*6,�o,PSLDQWRp��$WWUDYHUVR�
OD�FRUUHWWD�LPPLVVLRQH�GHOOD�SDUROD�FKLDYH�GHOOnXWHQWH�OnRS]LRQH�GHO�PHQX�
o$XWRUL]]D]LRQH�GL�DFFHVVRp�YLHQH�DWWLYDWD�H�OnRS]LRQH�GHO�PHQX�o3DUROD�
FKLDYHp�YLHQH�VSXQWDWD��6FHJOLHQGR�QXRYDPHQWH�OnRS]LRQH�GHO�PHQX�
o3DUROD�FKLDYHp�YLHQH�GHDWWLYDWD�OnRS]LRQH�GHO�PHQX�o$XWRUL]]D]LRQH�GL�
DFFHVVRp��/D�VSXQWDWXUD�GHOOnRS]LRQH�GHO�PHQX�o3DUROD�FKLDYHp�YLHQH�
QXRYDPHQWH�HOLPLQDWD�
6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
��� 0RGLILFDUH�OD�SDUROD�FKLDYH�GHOOnXWHQWH

3RWHWH�VRVWLWXLUH�OD�SDUROD�FKLDYH�GHOOnXWHQWH�DWWXDOH�FRQ�XQD�QXRYD�SDUROD�
FKLDYH��6FHJOLHWH�SHU�TXHVWR�GDO�PHQX�o',*6,p�OnRS]LRQH�o0RGLILFDUH�
SDUROD�FKLDYHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�VLPLOH�D�TXHOOD�GHOOD�)LJ�
XUD�����SHU�OD�ULFKLHVWD�GHOOD�SDUROD�FKLDYH�GHOOnXWHQWH�YDOLGD��3URFHGHWH�
FRVÆ�FRPH�Â�GHVFULWWR�DO�FDSLWROR�����

'RSR�FKH�DYHWH�LQVHULWR�H�FRQIHUPDWR�OD�SDUROD�FKLDYH�GHOOnRSHUDWRUH�FRU�
UHWWD�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�DOOD�)LJXUD�����GHO�
FDSLWROR������4XHVWD�9L�FKLHGH�GL�LPPHWWHUH�XQD�QXRYD�SDUROD�FKLDYH�
GHOOnRSHUDWRUH��3URFHGHWH�FRVÆ�FRPH�Â�GHVFULWWR�DO�FDSLWROR�����

��� /nDVVHJQD]LRQH�GHL�GLULWWL�GL�DFFHVVR

',*6,�Gº�OD�SRVVLELOLWº�GL�PDQRYUDUH�OnDFFHVVR�DL�JUXSL�GL�LQGLUL]]L��DJOL�LQGL�
UL]]L�GHL�EORFFKL�H�DJOL�LQGLUL]]L�LQGLYLGXDOL�WUDPLWH�OnDVVHJQD]LRQH�GL�DWWULEXWL�

/nDVVHJQD]LRQH�GLH�GLULWWL�GL�DFFHVVR�SXÌ�DYYHQLUH�VROR�FRQRVFHQGR�OD�
SDUROD�FKLDYH�GHOOnXWHQWH���3HUWDQWR�TXHVWD�IXQ]LRQH�Â�GL�UHJROD�D�GLVSR�
VL]LRQH�GHO�6XSHUXVHU��7UDPLWH�OnDVVHJQD]LRQH�GL�DWWULEXWL�TXHVWD�SXÌ�SUR�
WHJJHUH�OH�LQVWDOOD]LRQL�H�OH�IXQ]LRQL�IRQGDPHQWDOL�GDOOnDFFHVVR�GL�WHU]L��6L�
SRVVRQR�VFHJOLHUH�JOL�DWWULEXWL�o/HJJHUH�VFULYHUHp��o/HJJHUHp�H�o%ORF�
FDUHp�

/nDWWULEXWR�OHJJHUH�SXÌ�HVVHUH�DVVHJDQWR�VROR�DO�OLYHOOR�GHJOL�LQGLUL]]L�LQGL�
YLGXDOH��*OL�DOWUL�GXH�DWWULEXWL�SRVVRQR�HVVHUH�DVVHJQDWL�LQ�TXDOVLDVL�OLYHOOR�,�
GLULWWL�GL�DFFHVVR�SRVVRQR�HVVHUH�LQIOXHQ]DWL��SHU�L��JUXSSL�GnLQGLUL]]L�VHJ�
XHQWL�

• ,QVWDOOD]LRQH

• &RQWUROOR

• ,QGLUL]]DPHQWR

• &RQILJXUD]LRQH

• 0DQRYUD�$SSDUHFFKLDWXUD�GL�SURWH]LRQH

/nHVWHQVLRQH�GHOOnLPPLVVLRQH�DO�OLYHOOR�GL�LQGLUL]]L�GHL�EORFFKL�H�LQGLUL]]L�
LQGLYLGXDOL�GLSHQGH�GDO�ILUPZDUH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWR�

6FHJOLHWH�OnRS]LRQH�o$XWRUL]]D]LRQH�GL�DFFHVVRp��&RPSDUH�XQD�ILQHVWUD�GL�
GLDORJR�SHU�OD�VFHOWD�GHO�ILUPZDUH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

$WWHQ]LRQH� 3RWHWH�VFHJOLHUH�TXHVWD�RS]LRQH�GHO�PHQX�VROR�VH�OnDYHWH�DWWLYDWD�SULPD�
GXUDQWH�OnLPPLVVLRQH�GHOOD�SDUROD�FKLDYH�GHOOnXWHQWH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH �
,OOXVWUD]LRQH��������)LQHVWUD�GL�GLDORJR�o$XWRUL]]D]LRQH�GL�DFFHVRr�ILUPZDUHp

/D�ILQHVWUD�GL�GLDORJR�PRVWUD�QHOOnDUHD�GL�VFHOWD�WXWWH�OH�YHUVLRQL�ILUPZDUH�
GLVSRQLELOL��6HJQDWH�OD�YHUVLRQH�GHVLGHUDWD�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�OD�YHUVLRQH�ILUPZDUH�VHJQDWD��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�DVVHJQDUH�DOFXQ�GLULWWR�GL�DFFHVVR��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��,O�SURFHGLPHQWR�YLHQH�LQWHUURWWR�

6H�DYHWH�ULVSRVWR�o2.p�YHQJRQR�DSHUWL�L�ILOHV�GHOOnDSSDUHFFKLDWXUD�GL�SUR�
WH]LRQH�FRUULVSRQGHQWL��&RPSDUH�SHU�TXHVWR�XQ�PHVVDJJLR�

'RSR�FKH�DYHWH�DSHUWR�L�ILOHV�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�FRPSDUH�
LQQDQ]LWXWWR��XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�GLYLVLRQH�GHOOH�DXWRUL]]D]LRQH�GL�
DFFHVR�DL�JUXSSL�GL�LQGLUL]]L��6FHJOLHQGR�XQ�JUXSSR�GL�LQGLUL]]L�YLHQH�DSHUWD�
XQnDOWUD�ILQHVWUD�GL�GLDORJR�FRQ�JOL�LQGLUL]]L�GHL�EORFFKL�FRUULVSRQGHQWH��/D�
VFHOWD�GL�XQ�LQGLUL]]R�GHL�EORFFKL�FRQGXFH�DOOD�ILQHVWUD�GL�GLDORJR�FRQ�JOL�
LQGLUL]]L�LQGLYLGXDOL�FRUULVSRQGHQWH�

,OOXVWUD]LRQH��������)LQHVWUD�GL�GLDORJR�SHU�OD�PDQRYUD�GHL�=8*5,))6%(5(&+7,*81*�

6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�RULHQWDWH�DOOnXWHQWH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
0RGLILFDUH�OnDWWULEXWR 6HJQDWH�LQQDQ]LWXWWR�OnLPPLVVLRQH�GL�FXL�YROHWH�PRGLILFDUH�OnDWWULEXWR

6FHJOLHWH�o/HJJHUHp�VH�YROHWH�PHWWHUH�OnDWWULEXWR�GHOOnLPPLVVLRQH�VHJ�
QDWD�VX�o/HJJHUHp��4XHVWR�DWWULEXWR�SXÌ�HVVHUH�DVVHJQDWR�VROR�DO�OLYHOOR�
GL�LQGLUL]]R�LQGLYLGXDOH�

6FHJOLHWH�o/HJJHUH�VFULYHUHp�VH�YROHWH�ODVFLDUH�SHU�OnLPPLVVLRQH�VHJQDWD�
VLD�OnDFFHVVR�DOOD�VFULWWXUD�FKH�DOOD�OHWWXUD�

6FHJOLHWH�o%ORFFDUHp�VH�YROHWH�SRUUH�OnDWWULEXWR�GHOOnLPPLVVLRQH�VHJQDWD�
LQ�o%ORFFDUHp��,Q�TXHVWD�LPPLVVLRQH�YLHQH�FRVÆ�LPSHGLWR�VLD�OnDFFHVVR�DOOD�
VFULWWXUD�FKH�DOOD�OHWWXUD�

&DPELDUH�LO�OLYHOOR 6HJQDWH�LQQDQ]LWXWWR�OnLPPLVVLRQH�GL�FXL�YROHWH�HODERUDUH�LO�OLYHOOR�SLÓ�
EDVVR�

6FHJOLHWH�o(ODERUDUHp�SHU��JLXQJHUH�DO�OLYHOOR�SLÓ�EDVVR�GHOOnLPPLVVLRQH�
VHJQDWD��4XHVWR�RUGLQH�QRQ�Â�GLVSRQLELOH��DO�OLYHOOR�oLQGLUL]]R�LQGLYLGXDOHp�

6FHJOLHWH�o&KLXGHUHp�SHU�JLXQGHUH�DO�OLYHOOR�SLÓ�DOWR��6H�9L�WURYDWH�JLº�DO�
OLYHOOR�o*UXSSL�GL�LQGLUL]]Lp�ODVFLDWH�DWWUDYHUVR�TXHVWR�RUGLQH�OnHODERUD]LRQH�
GHOOH�DXWRUL]]D]LRQL�GL�DFFHVR�

6H�DYHWH�PRGLILFDWR�OnDWWULEXWR�GL�DOPHQR��XQnLPPLVVLRQH�FRPSDUH�SULPD�
GHO�WHUPLQH�GHOOnHODERUD]LRQH��XQD�ULFKLHVWD�GL�FRQIHUPD�

,OOXVWUD]LRQH��������5LFKLHVWD�GL�FRQIHUPD�SULPD�GHO�WHUPLQH�GHOOnHODERUD]LRQH�GHL�
=8*5,))6%(5(&+7,*81*(1�


6FHJOLHWH�o6,p�VH�YROHWH�PHPRUL]]DUH�OH�DXWRUL]]D]LRQL�GL�DFFHVR�PRGLIL�
FDWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o12p�VH�QRQ�YROHWH�PHPRUL]]DUH�OH�DXWRUL]]D]LRQL�GL�DFFHVR�
PRGLILFDWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�WHUPLQDUH�OnHODERDUD]LRQH�GHOOH�
DXWRUL]]D]LRQL�GL�DFFHVR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�ULPDQH�DSHUWD�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�GL�HPLVVLRQH �
� /H�IXQ]LRQL�GL�HPLVVLRQH

',*6,�Gº�OD�SRVVLELOLWº�GL�PHWWHUH�GLYHUVL�GDWL�D�GLVSRVL]LRQH�GHOOH�DOWUH�
DSSOLFD]LRQL��$�WDOH�VFRSR�VRQR�D�GLVSRVL]LRQH�GLYHUVH�IXQ]LRQL�GL�HVSRU�
WD]LRQH��/D�IXQ]LRQH�GL�VWDPSD�SHUPHWWH��SHU�LO�SURWRFROOR�H�OnDUFKLYLD]LRQH��
OnHPLVVLRQH�GL�GLYHUVL�GDWL�DWWUDYHUVR�XQD�VWDPSDQWH�R�LQ�XQ�ILOH�GL�VWDPSD�

��� /D�IXQ]LRQH�GL�HVSRUWD]LRQH

,�GDWL�VSHFLILFL��GHO�ILOH�SRVVRQR�HVVHUH�HVSRUWDWL�LQ�DOWUL�IRUPDWL��9LHQH�
VRVWHQXWR�LO�IRUPDWR�$6&,,�HG�LO�IRUPDWR�20,&521�

����� /nHVSRUWD]LRQH�$6&,,

8QnHVSRUWD]LRQH�FRQ�LO�IRUPDWR�$6&,,�VWDQGDUGL]]DWR�Â�SRVVLELOH�SHU�L�WLSL�
GL�ILOH�VHJXHQWL�

• 3DUDPHWUL�GL�FRQILJXUD]LRQH

• 3DUDPHWUL�GL�LQGLUL]]DPHQWR

• 3DUDPHWUL�GL�PDQRYUD

/H�IXQ]LRQL�GL�HVSRUWD]LRQH�YHQJRQR�FKLDPDWH�DWWUDYHUVR�OnRS]LRQH�GHO�
PHQX�o(VSRUWD]LRQH�$6&,,p��4XHVWH�RS]LRQL�GHO�PHQX�OH�WURYDWH

• QHO�PHQX�o3DUDPHWURp

• QHO�PHQX�o&RQILJXUD]LRQHp

• QHO�PHQX�o,QGLUL]]DPHQWRp

• QHO�PHQX�o,QVWDOOD]LRQHp�H

• QHO�PHQX�o$SSDUHFFKLDWXUD�GL�SURWH]LRQHp�GHO�PHQX�o0DQRYUDp�

&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GL�XQ�QRPH�GL�XQ�ILOH�
FRPSUHQVLYR�GL�SHUFRUVR�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o(VSRUWDUH�ILOH�$6&,,p
6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�GL�HPLVVLRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
1HOOnLQVWDOOD]LRQH�GL�EDVH�YLHQH�SURSRVWR�XQ�QRPH�GL�XQ�ILOH�FRPSUHQVLYR�
GL�SHUFRUVR��3RWHWH�HGLWDUH�VLD�HO�QRPH�FKH�HO�SHUFRUVR��7HQHWH�WXWWDYLD�
FRQWR�GHOOH�FRQYHQ]LRQL�'26�YLJHQWL�

6FHJOLHWH�o2.p�SHU�PHPRUL]]DUH�L�GDWL��VRWWR�LO�QRPH�LQGLFDWR��QHO�SHU�
FRUVR�VWDELOLWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�DIILQFKÂ�QRQ�DEELD�OXRJR�DOFXQD�HVSRUWD]LRQH�$&,,��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�GXUDQWH�OnLPPLVVLRQH��VRQR�VWDWH�YLRODWH�OH�FRQYHQ]LRQL�'26�R�VH�QRQ�
HVLVWRQR�L�SHUFRUVL�R�L�GULYHU��FRPSDUH�XQ�PHVVDJJLR�

)LJXUD��������0HVVDJJLR�GRYXWR�D�LPPLVVLRQL�HUUDWH�GXUDQWH�OnHVSRUWD]LRQH�GHL�GDWL�

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�o2.p�SHU�ULWRUQDUH�LQGLHWUR��DOOD�ILQHVWUD�GL�
GLDORJR�SUHFHGHQWH��&RQWUROODWH�OH�LPPLVVLRQL�R�LQWHUURPSHWH�LO�SURFHGL�
PHQWR�

6H�LO�QRPH�GHO�ILOH�LQVHULWR�Â�JLº�SUHVHQWH�QHO�SHUFRUVR�LQGLFDWR�FRPSDUH�
XQD�ULFKLHVWD�GL�FRQIHUPD�

)LJXUD��������5LFKLHVWD�GL�FRQIHUPD�SULPD�FKH�YHQJD�VRYUDVFULWWR�XQ�ILOH

6FHJOLHWH�o6,p�VH�YROHWH�VRYUDVFULYHUH�LO�ILOH�VFHOWR��,O�ILOH�VFHOWR�YLHQH�LQ�
TXHVWR�PRGR�FDQFHOODWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o12p�VH�QRQ�YROHWH�VRYUDVFULYHUH�LO�ILOH�VHOH]LRQDWR��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�ULPDQH�DSHUWD�

6H�WXWWH�OH�LPPLVVLRQL�VRQR�FRUUHWWH�YHQJRQR�HVSRUWDWL�L�GDWL�QHO�IRUPDWR�
$6&,,��'XUDQWH�TXHVWR�SURFHGLPHQWR�FRPSDUH�XQ�PHVVDJJLR�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�GL�HPLVVLRQH �
)LJXUD��������0HVVDJJLR�GXUDQWH�OnHVSRUWD]LRQH�$6&,,

����� /nHVSRUWD]LRQH�GHL�GDWL�GL�UHJLVWUD]LRQH�JXDVWL

,�GDWL�GL�UHJLVWUD]LRQH�JXDVWL��SRVVRQR�HVVHUH�HVSRUWDWL��QHO�IRUPDWR�&20�
75$'(��&RPPRQ�)RUPDW�IRU�7UDQVLHQW�'DWD�([FKDQJH��SHU�HVVHUH�FRVÆ��D�
GLVSRVL]LRQH��GL�DOWUL�SURJUDPPL�GL�DQDOLVL��4XHVWD�IXQ]LRQH�GL�HVSRUWD]LRQH�
Â�DFFHVVLELOH�QHOOnDPELWR�GHOOnHODERUD]LRQH�GHOOH�UHJLVWUD]LRQL��JXDVWL�
WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�o6HOH]LRQH�GHOOH�UHJLVWUD]LRQL�JXDVWHp�FRUULV�
SRQGHQWH�DOOD�)LJXUD�������&RPSDUH�LQQDQ]LWXWWR�XQD�ILQHVWUD�GL�GLDORJR�
SHU�OD�VFHOWD�GHO�IRUPDWR�GL�UHJLVWUD]LRQH�

)LJXUD��������)LQHVUWD�GL�GLDORJR�o�67°5)$//�(;3257p�


,�GDWL�SRVVRQR�HVVHUH�PHPRUL]]DWL�QHO�IRUPDWR�$6&,,�R�QHO�IRUPDWR�
ELQDULR��6HJQDWH�OnRS]LRQH�GHVLGHUDWD�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�OnRS]LRQH�VHJQDWD�FRPH�IRUPDWR�GL�PHPR�
UL]]D]LRQH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�HVSRUWDUH�DOFXQ�GDWR�GL�UHJLVWUD]LRQH�
JXDVWL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6H�DYHWH�VFHOWR�o2.p�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GL�
XQ�QRPH�GL�XQ�ILOH�FRPSUHQVLYR�GL�SHUFRUVR��/D�ILQHVWUD�GL�GLDORJR�Â�SHU�
TXDQWR�ULJXDUGD�OnLQVWDOOD]LRQH�H�OnXVR�SDUDJRQDELOH�D�TXHOOD�GHOOD�
)LJXUD������3URFHGHWH�FRVÆ�FRPH�Â�GHVFULWWR�DO�FDSLWROR�������

Dati di Installazione Set ’A’
vengono memorizzati nel formato ASCII
6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�GL�HPLVVLRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
����� /nHVSRUWD]LRQH�20,&521

3HU�VRVWHQHUH�OnLPSLHJR�GHOOnLQVWDOOD]LRQH�GL�FRQWUROOR��93���GHOOm�D]LHQGD�
20,&521�',*6,�SXÌ�HVSRUWDUH�L�GDWL��QHO�IRUPDWR�20,&521��&RQWUDULD�
PHQWH�DOOnHVSRUWD]LRQH��$6&,,�SRVVRQR�WXWWDYLD�HVVHUH�HVSRUWDWL�VROR�GHL�
SDUDPHWUL�GL�LQVWDOOD]LRQH�

/H�IXQ]LRQL�GL�HVSRUWD]LRQH�YHQJRQR�FKLDPDWH�WUDPLWH�OnRS]LRQH�GHO�PHQX�
o(VSRUWD]]LRQH�20,&521p�GDO�PHQX�o,QVWDOOD]LRQHp��&RPSDUH�XQD�ILQ�
HVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GL�XQ�QRPH�GL�XQ�ILOH�FRPSUHQVLYR�GL�SHU�
FRUVR��/D�ILQHVWUD�GL�GLDORJR�Â�SHU�TXDQWR�ULJXDUGD�OnLQVWDOOD]LRQH�H�OnXVR��
SDUDJRQDELOH�D�TXHOOD�GHOOD�)LJXUD������3URFHGHWH�FRVÆ�FRPH�Â�GHVFULWWR�DO�
FDSLWROR�������

'RSR�FKH�DYHWH�LQVHULWR�FRUUHWWDPHQWH��LO�GULYH��LO�SHUFRUVR�HG�LO�QRPH�GHO�
ILOH�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLQVWDOOD]LRQH�GHL�SDUDPHWUL�VSHFL�
ILFL�GL�20,&521��4XHVWL�SDUDPHWUL�VRQR�GHVFULWWL�QHL�ULVSHWWLYL�PDQXDOL�
GHOOH�LQVWDOOD]LRQL�GL�FRQWUROOR�20,&521�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o,PPLVVLRQH�GDWL�JHQHUDOLp

6FHJOLHWH�o2.p�SHU�DVVXPHUH�L�SDUDPHWUL�UHJLVWUDWL�SHU�OnHVSRUWD]LRQH�
20,&521��/nHVSRUWD]LRQH�20,&521�YLHQH�HVHJXLWD��/D�ILQHVWUD�GL�GLDO�
RJR��DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&DQFHOp�SHU�ULILXWDUH�L�SDUDPHWUL�UHJLVWUDWL��/D�ILQHVWUD�GL�GLDORJR��
DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�GL�HPLVVLRQH �
��� /H�IXQ]LRQL�GL�VWDPSD

',*6,�Gº�OD�SRVVLELOLWº�GL�HPHWWHUH�GHL�GDWL�DWWUDYHUVR�XQD�VWDPSDQWH�R��
SURQWL�SHU�OD�VWDPSD��LQ�XQ�ILOH��,�WLSL�GL�ILOH�VHJXHQWL�SRVVRQR�HVVHUH�VWDP�
SDWL�

• 3DUDPHWUL�GL�FRQILJXUD]LRQH

• 3DUDPHWUL�GL�LQGLUL]]DPHQWR

• 3DUDPHWUL�GL�LQVWDOOD]LRQH

• 3DUDPHWUL�GL�FRPDQGR

• 6HJQDOD]LRQL

• 9DORUL�GL�PLVXUD

• 9LVLRQH�GnLQVLHPH�GHOOnLPSLDQWR

• ,QVWDOOD]LRQL�GHO�PRGHP

• &RQWHQXWL�GHO�GLDJUDPPD�GD�',*5$

• 6HJQDOD]LRQL�GL�PRGLILFKH�H�GL�HUURUL

• &RQWHQXWL�GDO�GLDJUDPPD�GL�]RQH

/H�IXQ]LRQL�GL�VWDPSD�YHQJRQR�FKLDPDWH�WUDPLWH�OnRS]LRQH�GHO�PHQX�
o6WDPSDUHp���4XHVWH�RS]LRQL�GHO�PHQX�OH�WURYDWH

• QHO�PHQX�o3DUDPHWURp

• QHO�PHQX�o&RQILJXUD]LRQHp

• QHO�PHQX�o,QGLUL]]DPHQWRp

• QHO�PHQX�o,QVWDOOD]LRQHp�H�

• QHO�PHQX�o$SSDUHFFKLWXUD�GL�SURWH]LRQHp�GHO�PHQX�o&RPDQGRp

$OFXQH�ILQHVWUH�GL�GLDORJR�GLVSRQJRQR�DQFKH�GL�XQD�RS]LRQH�FRUULVSRQG�
HQWH�SHU�DWWLYDUH�OH�IXQ]LRQL�GL�VWDPSD��'RSR�FKH�DYHWH�FKLDPDWR�OnRS]LRQH�
o6WDPSDUHp�FRPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�L�SDUDPHWUL�GL�
VWDPSD�

�

)LJXUD��������)LQHVWUD�GL�GLDORJR�SHU�VWDELOLUH�L�SDUDPHWUL�GL�VWDPSD

6WDPSDQWH &RPH�LQVWDOOD]LRQH�GL�EDVH�YLHQH�VFHOWD�OnRS]LRQH�o6WDPSDQWHp��1HOOnDUHD�
GL�LQGLFD]LRQH��D�GHVWUD��DFFDQWR�DOOnDUHD�GHOOH�RS]LRQL��YHQJRQR�YLVXDOL]�
]DWH�OD�VWDPSDQWH�VWDQGDUG�DWWXDOH�H�OD�SRUWD�SDUDOOHOD��8QD�PRGLILFD�
GHOOnDSSDUHFFKLR�GL�HPLVVLRQH�R�GHOOD�SRUWD�SDUDOOHOD�Â�SRVVLELOH�VROR�
DWWUDYHUVR�LO�SDQQHOOR�GL�FRQWUROOR�GHO�VLVWHPD�D]LHQGDOH�
6,(0(16�$*���*LXJQR����� ��r����

http://siemens-russia.com/


/H�IXQ]LRQL�GL�HPLVVLRQH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LOH 6H�YROHWH�GHYLDUH�L�GDWL�LQ�XQ�ILOH�VFHJOLHWH�OnRS]LRQH�o)LOHp��1HOOnDUHD�GL�
LPPLVVLRQH�GDWL��D�GHVWUD��DFFDQWR�DOOnDUHD�GHOOH�RS]LRQL�GRYHWH�VWDELOLUH�XQ�
GULYH��XQ�SHUFRUVR�H�XQ�QRPH�GL�XQ�ILOH��7HQHWH�FRQWR�LQ�TXHVWR�GHOOH�FRQ�
YHQ]LRQL�'26�YLJHQWL�

6FHJOLHWH�o3UHSDUDUHp�SHU�JLXQJHUH�D�XQD�ILQHVWUD�GL�GLDORJR��VSHFLILFD�
GHOOD�VWDPSD�SHU�OnLQVWDOOD]LRQH�GL�DOWUL�SDUDPHWUL�

6FHJOLHWH�o2.p�VH�YROHWH�HPHWWHUH�L�GDWL�QHOOD�VWDPSDQWH�R�LQ�XQ�ILOH��/D�
ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�o&DQFHOp�VH�QRQ�YROHWH�HIIHWWXDUH�DOFXQD�HPLVVLRQH��/D�ILQHVWUD�
GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

Preparare
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�LQWHJUDWLYH �
� /H�IXQ]LRQL�LQWHJUDWLYH

,O�VRIWZDUH�SHU�OnXVR�H�SHU�OnDQDOLVL�',*6,��PHWWH�D�GLVSRVL]LRQH�GLYHUVH�IXQ�
]LRQL�LQWHJUDWLYH��4XHVWH�VRQR�ULDVVXQWH�LQ�TXHVWR�FDSLWROR�

��� 6WDWR�',*6,

3RWHWH�FKLDPDUH�LQ�',*6,�LQIRUPD]LRQL�VSHFLILFKH�GHO�SURJUDPPD�H�GHO�
VLVWHPD��6FHJOLHWH�GDO�PHQX�o',*6,p�OnRS]LRQH�o6WDWR�',*6,p�

)LJXUD��������)LQHVWUD�GL�LQIRUPD]LRQH�o6WDWR�',*6,p

2SHUDWRUH 2SHUDWRUH�DWWXDOH�GHO�SURJUDPPD

,PSLDQWR 1RPH�GHOOnLPSLDQWR�VFHOWR�FRPSUHQVLYR�GL�LQGLUL]]R�GHOOnLPSLDQWR

/LQHD 1RPH�GHOOD�OLQHD�VFHOWD�FRPSUHQVLYR�GL�LQGLUL]]R�GHOOD�OLQHD

3URWH]LRQH 7LSR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWD�FRPSUHQVLYD�GL�LQGLUL]]R�
GHOOnDSSDUHFFKLR

1R��RUGLQD]LRQH 7LSL�GL�DSSDUHFFKLR�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�VFHOWD

0RGR�GL�IXQ]LRQDPHQWR 0RGR�GL�IXQ]LRQDPHQWR�UHJLVWUDWR�SHU�LO�GLDORJR�FRQ�OD�SURWH]LRQH���o&RQ�
)LOHp��o'LUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQHp�R�o&RQ�OnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVRp��

6HW�DWWLYR 6HW�GL�SDUDPHWUR�DWWLYR�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��YLVXDOL]]D]LRQH�
QRQ�QHO�PRGR�GL�IXQ]LRQDPHQWR�o&RQ�)LOHp�

6HW�DWWXDOH 6HW�GL�SDUDPHWUR�VFHOWR�SHU�OnHODERUD]LRQH�LQ�',*6,

'ULYH 'ULYH�FRPSUHQVLYR�GL�SHUFRUVR�FRPSOHWR�ILQR�DO�OLYHOOR�GHOOnDSSDUHFFKLR
6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�LQWHJUDWLYH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
0HPRULD�GLVSRQLELOH 0HPRULD�GLVSRQLELOH�OLEHUD�QHO�GULYH�YLVXDOL]]DWR

��� *HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFD

6H�DYHWH�LQGLYLGXDWR�GHJOL�HUURUL�GL�SURJUDPPD��VH�GHVLGHUDWH�DSSRUWDUH�
GHOOH�PRGLILFKH�R�VH�DYHWH�GHOOH�SURSRVWH�GL�PLJOLRUDPHQWR�SRWHWH�FRPX�
QLFDUOR�DOOD�ILOLDOH�FRPSHWHQWH�GHOOD�6LHPHQV��',*6,�9L�VRVWLHQH�QHOOD�FRP�
SLOD]LRQH�GL�XQD�ULFKLHVWD�GL�PRGLILFD�FRUULVSRQGHQWH�

6FHJOLHWH�GDO�PHQX�o',*6,p�OnRS]LRQH�o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGL�
ILFDp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLPPLVVLRQH�GL�GDWL�RULHQWDWL�DO�
SUREOHPD�H�DOOnRSHUDWRUH�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o�1'(581*6$1)25'(581*�(567(//(1p�


3RWHWH�IRUPXODUH�WUDPLWH�SURFHGXUD�JXLGDWD�OH�GHVFUL]LRQL�GHJOL�HUURUL�H�OH�
SURSRVWH�H�FRPSOHWDUOH�FRQ�L�9RVWUL�GDWL�VSHFLILFL�GL�RSHUDWRUH��6XFFHVVL�
YDPHQWH�VWDPSDWH�OD�ULFKLHVWD�GL�PRGLILFD�ILQLWD�

,PPHWWHUH�L�GDWL�RULHQWDWL
DOOnRSHUDWRUH

1HOOnLQVWDOOD]LRQH�GL�EDVH�WXWWH�OH�DUHH�GL�LPPLVVLRQH�GDWL�VRQR�YXRWH��6H�
WXWWDYLD�DYHWH�JLº�LQVHULWR�SULPD�L�GDWL�ULFKLHVWL�DOORUD�YHQJRQR�LQGLFDWL�
DGHVVR��3RVL]LRQDWH�YROWD�SHU�YROWD�LO�FXUVRUH�VXOOH�DUHH�GL�LPPLVVLRQH�GDWL�
GLVSRQLELOL��,QVHULWH�OH�LQGLFD]LRQL�ULFKLHVWH��$G�HFFH]LRQH�GHOOD�GHQRPLQD�
]LRQH�GHO�9RVWUR�UHSDUWR�H�GHO�9RVWUR�QXPHUR�GL�ID[�WXWWH�OH�LQGLFD]LRQL�
VRQR�ULOHYDQWL�SHU�OD�VWDPSD�GHOOH�ULFKLHVWD�GL�PRGLILFD�

6HOH]LRQDUH��LO�WLSR�GL
ULFKLHVWD

6FHJOLHWH�OnRS]LRQH�o(UURUHp�VH�QHOOD�ULFKLHVWD�GL�PRGLILFD�VL�WUDWWD�GL�XQD�
GHVFUL]LRQH�GL�HUURUL��6FHJOLHWH�LQ�DOWHUQDWLYD�OnRS]LRQH�o'HVLGHULRp�VH�VL�
WUDWWD�GL�XQ�GHVLGHULR�GL�PRGLILFD��R�GL�XQD�SURSRVWD�GL�PLJOLRUDPHQWR��/D�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/H�IXQ]LRQL�LQWHJUDWLYH �
GHQRPLQD]LRQH�GHOOnRS]LRQH�VFHOWD�YLHQH�UHJLVWUDWD�QHOOD�ULFKLHVWD�GL�PRG�
LILFD��)DWH��SHU�IDYRUH��VHPSUH�OH�ULFKLHVWH�GL�PRGLILFKH�VHSDUDWH��SHU�OH�
GHVFUL]LRQL�GHJOL�HUURUL�H�SHU�L�GHVLGHUL�GL�PRGLILFD�

6FHJOLHWH�o'HVFULYHUHp�&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�JHQHUDUH�XQD�
ULFKLHVWD�GL�PRGLILFH�GHJOL�HUURUL�R��GHL��GHVLGHUL�GL�PRGLILFD�

)LJXUD��������)LQHVWUD�GL�GLDORJR�o'HVFUL]LRQHp

*HQHUDWH�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�o'HVFUL]LRQHp�
�XQD�GHVFUL]LRQH�
GHJOL�HUURUL�GHO�SURJUDPPD�R�GHL�GHVLGHUL��3HU�HGLWDUH�OD�GHVFUL]LRQH�DYHWH�
D�GLVSRVL]LRQH�GHOOH�IXQ]LRQL�GL�HGL]LRQH�IXQGDPHQWDOL�

6FHJOLHWH�o&KLXGHUHp�SHU�DVVXPHUH��LO�WHVWR�LQGLFDWR�QHOOH�ULFKLHVWH�GL�
PRGLILFD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQHVWUD�
GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�o&DQFHOp�SHU�ULILXWDUH�LO�WHVWR�LQGLFDWR��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6WDPSDUH�OD�ULFKLHVWD�GL�PRGLILFD 'RSR�FKH�VRQR�VWDWH�FRQFOXVH�WXWWH�OH�LQGLFD]LRQL�SRWHWH�VWDPSDUH�OH�ULFK�
LHVWH�GL�PRGLILFD�

6FHJOLHWH�o6WDPSDUHp�SHU�HPHWWHUH�OH�ULFKLHVWH�GL�PRGLILFD�WUDPLWH�XQD�
VWDPSDQWH��R�LQ�XQ�ILOH��/H�IXQ]LRQL�GL�VWDPSD�H�OH�UHODWLYH�ILQHVWUH�GL�GLDO�
RJR�VRQR�GHVFULWWH�DO�FDSLWROR�����

$G�HFFH]LRQH��GHOOD�GHQRPLQD]LRQH�GHO�UHSDUWR�H�GHO�QXPHUR�GL�ID[�WXWWH�
OH�LPPLVVLRQL�VRQR�ULOHYDQWL�SHU�OD�VWDPSD�GHOOH�ULFKLHVWH�GL�PRGLILFD��6H�OH�
LPPLVVLRQL�QRQ�VRQR�FRPSOHWH�FRPSDUH�XQ�PHVVDJJLR�FRUULVSRQGHQWH�
6,(0(16�$*���*LXJQR����� ��r����
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/H�IXQ]LRQL�LQWHJUDWLYH�
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD��������0HVVDJJLR�GRYXWR�D�LPPLVVLRQL�LQFRPSOHWH

&RQIHUPDWH�LO�PHVVDJJLR�FRQ�o2.p�H�FRPSOHWDWH�GRSR�FRQ�OH�LPPLVVLRQL�
PDQFDQWL�

7HUPLQDUH�OnHODERUD]LRQH 'RSR�OmHPLVVLRQH�GHOOH�ULFKLHVWH�GL�PRGLILFD�SRWHWH�WHUPLQDUH�OnHODERUD]L�
RQH��7XWWL�L�GDWL�RULHQWDWL�DOOnXWHQWH�YHQJRQR�PHPRUL]]DWL��H�VRQR�FRVÆ�GL�
QXRYR�GLVSRQLELOL�SHU�OH�DOWUH�HGL]LRQL��&KLXGHQGR�WXWWDYLD�OD�ILQHVWUD�GL�GLDO�
RJR�o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFDp�YLHQH�ULILXWDWD�XQD�GHVFUL]LRQH�
LPPHVVD�

6FHJOLHWH�o&DQFHOp�SHU�WHUPLQDUH�OnHODERUD]LRQH��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�
��r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
�� /nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�JXDVWL�FRQ�
',*5$

',*5$�Â�XQ�SURJUDPPD�SHU�OnHODERUD]LRQH�H�OnHPLVVLRQH�JUDILFD�GHOOH�UHJ�
LVWUD]LRQL�GHL�JXDVWL��3RWHWH�VFHJOLHUH�WUD�L�GLYHUVL�WLSL�GL�UDSSUHVHQWD]LRQL�H�
OH�GLYHUVH�IRUPH��GL�HPLVVLRQH��4XHVWR�FDSLWROR�VSLHJD�OH�SLÓ�LPSRUWDQWL�
IXQ]LRQL�SHU�OnXVR�GL�',*5$�

/H�IRUPXOH�GL�FDOFROR 7XWWH�OH�IRUPXOH�GL�FDOFROR�XWLOL]]DWH�VRQR�ULDVVXQWH�QHOOnDSSHQGLFH�$���

���� $YYLDUH�H�WHUPLQDUH�',*5$

$YHWH�GLYHUVH�SRVVLELOLWº�SHU�DYYLDUH�H�WHUPLQDUH�',*5$�

$YYLDUH ,O�SURJUDPPD�',*5$�SXÌ�HVVHUH�DYYLDWR�GD�',*6,��9L�GRYHWH�WURYDUH�SHU�
TXHVWR�QHOOD�ILQHVWUD�',*6,�o'LDORJR�FRQ�OD�SURWH]LRQHp��6FHJOLHWH�GDO�
PHQX�o9DORUH�GL�JXDVWRp�OnRS]LRQH�o5HJLVWUD]LRQH�GHL�JXDVWLp�

3HU�OD�YLVXDOL]]D]LRQH�GHL�ILOHV�&RPWUDGH�LPSRUWDWL�SRWHWH�DYYLDUH�GLUHWWD�
PHQWH�LO�SURJUDPPD�',*5$�DQFKH�DWWUDYHUVR�OD�VXD�LFRQD�GL�SURJUDPPD��
7URYDWH�TXHVWD�LFRQD�QHO�JUXSSR�GL�SURJUDPPD�',*6,��&OLFFDQGR�GXH�YROWH�
VXOOnLFRQD�YLHQH�DYYLDWR�',*5$�

,Q�DOWHUQDWLYD�SRWHWH�DYYLDUH�',*5$�DQFKH�DWWUDYHUVR�OnRS]LRQH�o(VHJ�
XLUHp�QHO�PHQX�o)LOHp�GHO�ILOH�PDQDJHU�

7HUPLQDUH 3RWHWH�WHUPLQDUH�',*5$�LQ�PRGL�GLYHUVL�

&OLFFDWH�VXO�TXDGUDWR�QHOOnDQJROR�VLQLVWUR�VXSHULRUH�GHOOD�EDUUD�GHO�WLWROR��
9LHQH�DSHUWR�XQ�PHQX�FRQ�OH�IXQ]LRQL�GL�EDVH��6FHJOLHWH�OnRS]LRQH�o&KLX�
GHUHp��3HU�HIIHWWXDUH�TXHVWR�SURFHGLPHQWR�LQ�PDQLHUD�SLÓ�YHORFH�EDVWD�
FOLFFDUH�GXH�YROH�VXO�TXDGUDWR��,O�PHQX�LQ�TXHVWR�FDVR�QRQ�YLHQH�DSHUWR�

,�GXH�SURFHGLPHQWL�VRQR�WXWWDYLD�YDOLGL�VH�QRQ�VRQR�SUHVHQWL�ILQHVWUH�GL�
GLDORJR�R�GL�PHVVDJJL�DSHUWH��&KLXGHWH�TXLQGL�LQQD]LWXWWR�WXWWH�OH�ILQHVWUH�
DSHUWH�

&RPH�WHU]D�SRVVLELOLWº��SHU�WHUPLQDUH�LO�SURJUDPPD��DSULWH�LO�PHQX�o)LOHp��
6FHJOLHWH�OnRS]LRQH��o7HUPLQDUHp�

,Q�DOWHUQDWLYD�DOOnXVR�GHO�PRXVH�SRWHWH�WHUPLQDUH�',*5$�FRQ�OD�FRPELQD�
]LRQH�GHOOD�WDVWLHUD�>$OW@���>)�@�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
���� &DULFDUH�H�PHPRUL]]DUH�L�GDWL

',*5$�VRVWLHQH�LO�FDULFR�H�OD�PHPRUL]]D]LRQH�GHL�GDWL�QHO�IRUPDWR�&20�
75$'(��3RWHWH�RWWHQHUH�OH�IXQ]LRQL��D�WDOH�VFRSR��QHFHVVDULH�WUDPLWH�LO�
PHQX�o)LOHp�QHOOD�ILQHVWUD�',*5$�

&DULFDUH�L�ILOH 6H�DYHWH�FKLDPDWR�',*5$�WUDPLWH�OnRS]LRQH�GHO�PHQX�o5HJLVWUD]LRQH�GHL�
JXDVWLp�LO�ILOH�GL�UHJLVWUD]LRQH�JXDVWL�VFHOWR��YLHQH�FDULFDWR�DXWRPDWLFD�
PHQWH��6H�DYHWH�DYYLDWR�',*5$�LQ�PDQLHUD�DXWRQRPD�VFHJOLHWH�GDO�PHQX�
o)LOHp�OnRS]LRQH�o$SULUHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VFHOWD�
GHOOD�GLUHFRU\�GHO�ILOH�

)LJXUD���������)LQHVWUD�GL�GLDORJR�o$SULp

6HOH]LRQDUH�OD�GLUHFWRU\ 6FHJOLHWH�QHOOnDUHD�GL�VFHOWD�o'LUHFWRULHVp�OD�GLUHFWRU\�oVWRHUp��,Q�TXHVWD�
GLUHFWRU\�VL�WURYDQR�WXWWL�L�ILOH�GL�UHJLVWUD]LRQH�JXDVWL�GLVSRQLELOL��6H�DYHWH�
DUFKLYLDWR�L�ILOHV�GL�UHJLVWUD]LRQH�JXDVWL�LQ�XQnDOWUD�GLUHFWRU\��VFHJOLHWH�
TXHVWnXOWLPD��6H�OD�GLUHFWRU\�VL�WURYD�VX�XQ�DOWUR�GULYH�DOORUD�VFHJOLHWHOR�
GDOOD�OLVWD�o'ULYHp�

6HOH]LRQDUH�LO�ILOH ,�QRPL�GL�WXWWL�L�ILOHV�QHO�IRUPDWR�&2075$'(�GLVSRQLELOL�QHOOD�GLUHFWRU\�
VHOH]LRQDWD�FRPSDLRQR�QHOOnDUHD�GL�VFHOWD�o1RPH�ILOHp��6HJQDWH�LQ�TXHVWD�
DUHD�GL�VFHOWD�LO�ILOH�GHVLGHUDWR���6HJQDWH�LO�FDPSR�GL�FRQWUROOR�o6ROD�OHW�
WXUDp�VH�YROHWH�DSULUH�LO�ILOH�VHJQDWR�FRQ�OD�VROD�OHWWXUD�

6FHJOLHWH�o2.p�SHU�DSULUH�LO�ILOH�VHJQDWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�

6FHJOLHWH�o$QQXOODp�VH�QRQ�YROHWH�DSULUH�DOFXQ�ILOH�VHJQDWR��,O�SURFHGL�
PHQWR�YLHQH�LQWHUURWWR��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

0HPRUL]]DUH�LO�ILOH 3HU�PHPRUL]]DUH�XQ�ILOH�VFHJOLHWH�GDO�PHQX�o)LOHp�OnRS]LRQH�o6DOYD�FRQ�
QRPHp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SDUDJRQDELOH�D�TXHOOD�GHOOD�
)LJXUD������3URFHGHWH�FRVÆ�FRPH�GHVFULWWR�SHU�LO�FDULFR�GHL�ILOHV��7HQHWH�
FRQWR�GXUDQWH�OnDVVHJQD]LRQH�GHO�QRPH�GHOOH�FRQYHQ]LRQL�'26�
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
���� /D�VHOH]LRQH�GHOOD�UDSSUHVHQWD]LRQH

',*5$�RIIUH�GXH�PRGL�SHU�OD�UDSSUHVHQWD]LRQH�GHL�GDWL�GL�JXDVWL��&RPH�
YLVLRQH�GnLQVLHPH�H�FRPH�FXUYH�GL�YDORUL�LVWDQWDQHL��$G�RJQL�UDSSUHVHQWD]L�
RQH�Â�DVVHJQDWD�XQD�ILQHVWUD�VHSDUDWD�FRQ�XQ�PHQX�SURSULR��(QWUDPEH�OH�
ILQHVWUH�SRVVRQR�HVVHUH�DSHUWH�FRQWHPSRUDQHDPHQWH�H�SRVVRQR�HVVHUH�
PRGLIFDWH�SHU�TXDQWR�ULJXDUGD�OD�JUDQGH]]D�H�OD�SRVL]LRQH��/D�VHOH]LRQH�
GHO�WLSR�GL�UDSSUHVHQWD]LRQH�DYYLHQH�DWWUDYHUVR�LO�PHQX�o9LVXDOL]]Dp�QHOOD�
ILQHVWUD�',*5$��/nHVWHQVLRQH�GHOOD�UDSSUHVHQWD]LRQH�VL�ODVFLD�DGDWWDUH�SHU�
HQWUDPEH�OH�YDULDQWL��9HGL�SHU�TXHVWR�LO�FDSLWROR������

&XUYH�GL�YDORUL�LVWDQWDQHL 4XHVWR�WLSR�GL�UDSSUHVHQWD]LRQH�PRVWUD�LO�GHFRUVR�GHO�WHPSR�UHDOH�GHL�
GDWL�GL�JXDVWL�QHOOD�IRUPD�GL�YLVXDOL]]D]LRQH�GL�YDORUL�LVWDQWDQHL�H�GL�YDORUL�
HIILFDFL��

9LVLRQH�GnLQVLHPH 4XHVWR�WLSR�GL�UDSSUHVHQWD]LRQH�PRVWUD�L�YDORUL�HIIHWWLYL�GHL�VHJQDOL�LVWDQ�
WDQHL�H�GL�VHJQDOL�HIILFLDFL�GL�WXWWD�OD�GXUDWD�GHOOD�UHJLVWUD]LRQH��/D�UDSSUH�
VHQWD]LRQH�YLHQH�FRPSOHWDWD�GDOOnLQGLFD]LRQH�GHL�YDORUL�GL�WHQVLRQH�H�GHL�
YDORUL�GL�FRUUHQWH�

������ 9LVXDOL]]D]LRQH�GHOOH�FXUYH�GL�YDORUL�LVWDQWDQHL�

6FHJOLHWH�GDO�PHQX�o9LVXDOL]]Dp�OnRS]LRQH�o&XUYH�GLH�YDORUL�LVWDQWDQHLp�R�
D]LRQDWH�LO�WDVWR�>)�@��/D�ILQHVWUD�o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIIL�
FLDFLp�YLHQH�DSHUWD��3RWHWH�FKLXGHUH�TXHVWD�ILQHVWUD�VFHJOLHQGR�QXRYD�
PHQWH�OD�VWHVVD�RS]LRQH�

)LJXUD���������)LQHVWUD�o&XUYH�YDORUL�LVWDQWDQHLp

6SHFLILFD]LRQH�GHOOH
UHJLVWUD]LRQL�JXDVWL

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�YHQJRQR�LQGLFDWL�L�QRPL�GHOOnLPSLDQWR��
GHOOD�OLQHD�H�GHOOnDSSDUHFFKLR�FRPH�SXUH�OD�GDWD�H�OnRUD�
6,(0(16�$*���*LXJQR����� ���r����

http://siemens-russia.com/


/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
%DUUD�GHOOD�ILQHVWUD 7UDPLWH�XQD�EDUUD�SUHVVR�LO�ERUGR�GHVWUR�H�LQIHULRUH�GHOOD�ILQHVWUD�Â�SRVVL�
ELOH�VSRVWDUH�LO�FRQWHQXWR�GHOD�ILQHVWUD�YHUWLFDOPHQWH��ULVSHWWLYDPHQWH�
RUL]]RQWDOPHQWH�

������ )LQHVWUD�GHOOD�YLVLRQH�GnLQVLHPH

6FHJOLHWH�GDO�PHQX�o9LVXDOL]]Dp�OnRS]LRQH�o9LVLRQH�GnLQVLHPHp�R�D]LRQDWH�
LO�WDVWR�>)�@��/D�ILQHVWUD�o9LVLRQH�GnLQVLHPHp�YLHQH�DSHUWD��3RWHWH�FKLXGHUH�
TXHVWD�ILQHVWUD�VFHJOLHQGR�QXRYDPHQWH�OD�VWHVVD�RS]LRQH�

)LJXUD���������)LQHVWUD�o&XUYH�YDORUL�HIILFLDFLp

6SHFLILFD]LRQH�GHOOH�UHJLVWUD]LRQL
JXDVWL

1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�YHQJRQR�LQGLFDWL�L�QRPL�GHOOnLPSLDQWR��
GHOOD�OLQHD�H�GHOOnDSSDUHFFKLR�FRPH�SXUH�OD�GDWD�H�OnRUD��

%DUUD�GHOOD�ILQHVWUD 7UDPLWH�XQD�EDUUD�SUHVVR�LO�ERUGR�GHVWUR�H�LQIHULRUH�GHOOD�ILQHVWUDÂ�SRVVL�
ELOH�VSRVWDUH�LO�FRQWHQXWR�GHOOD�ILQHVWUD�YHUWLFDOPHQWH��ULVSHWWLYDPHQWH�
RUL]]RQWDOPHQWH�

���� /nDGDWWDPHQWR�GHOOD�YLVXDOL]]D]LRQH

'LSHQGHQWHPHQWH�GDO�WLSR�GL�YLVXDOL]]D]LRQH�VFHOWD�SRVVRQR�HVVHUH�VHOH]L�
RQDWH�GLYHUVH�IXQ]LRQL�SHU�OnDGDWWDPHQWR�GHO�FRQWHQXWR�H�GHOOD�IRUPD�DOOH�
YLVXDOL]]D]LRQH�GHOOH�ILQHVWUD�

������ 6HOH]LRQH�GHO�FDQDOH

$G�RJQL�FXUYD�GL�YDORUL�LVWDQWDQHL��ULVSHWWLYDPHQWH�RJQL�RWWR�FXUYH�GLH�YDO�
RUL�HIILFDFL��Â�DVVHJQDWR�XQ�FDQDOH��2JQL�FDQDOH�SXÌ�HVVHUH�DSHUWR�LQ�GLV�
VROYHQ]D�R�GLVVROYXWR�LQ�FKLXVXUD�D�SLDFLPHQWR��/D�VFHOWD�GHO�FDQDOH�
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
VHJQDWR�VL�ULSHUFXRWH�VX�HQWUDPEL�L�WLSL�GL�YLVXDOL]]D]LRQH��6FHJOLHWH�GDO�
PHQX�o)LOHp�GHOOD�ILQHVWUD�',*5$�OnRS]LRQH�o6HOH]LRQH�FDQDOHp���&RPSDUH�
XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VHOH]LRQH�GHO�FDQDOH�

)LJXUD���������)LQHVWUD�GL�GLDORJR�o6HOH]LRQH�GHO�FDQDOHp

,Q�DUHH�GL�VFHOWD�VHSDUDWH�YHQJRQR�YLVXDOL]]DWH�OH�GHQRPLQD]LRQL�GHL�FDQDOL�
DWWXDOL�LQVHULWH�ULVSHWWLYDPHQWH�QRQ�LQVHULWL��/nLQGLFD]LRQH�GHL�FDQDOL�LQVHULWL�
Â�VXGGLYLVD�LQROWUH�LQ�FDQDOL�DQDORJLFL�H�GLJLWDOL�

6HOH]LRQDUH�L�FDQDOL 6HJQDWH�QHOOH�DUHH�GL�VFHOWD�FRUULVSRQGHQWL�OH�GHQRPLQD]LRQL�GHL�FDQDOL�
FKH�YROHWH�PHWWHUH�VX�oLQVHULWLp�R�oQRQ�LQVHULWLp��3RWHWH�VHJQDUH�
DOOnLQWHUQR�GL�XQnDUHD�GL�VHOH]LRQH�FRQWHPSRUDQHDPHQWH�SLÓ�FDQDOL��3HU�IDU�
FLÌ�WHQHWH�SUHPXWR�LO�WDVWR�>⇑@�PHQWUH�VHJQDWH�FRQ�LO�PRXVH�

6FHJOLHWH�o,QVHULVFLp�SHU�VSRVWDUH�L�FDQDOL�VHJQDWL�QHOOnDUHD�GL�VFHOWD�
o&DQDOL�LQVHULWLp�QHOOnDUHD�GL�VFHOWD�o&DQDOL�QRQ�LQVHULWLp�

6FHJOLHWH�o(VFOXGLp�SHU�VSRVWDUH�L�FDQDOL�VHJQDWL�QHOOnDUH�GL�VFHOWD�o&DQDOL�
QRQ�LQVHULWLp�QHOOnDUHD�GL�VFHOWD�o&DQDOL�LQVHULWLp�

6FHJOLHWH�o0RGLILFDp�SHU�HODERUDUH�L�GDWL�GHO�FDQDOH�GL�XQ�FDQDOH�VHJQDWR�
QHOOnDUH�GL�VFHOWD�o&DQDOL�LQVHULWLp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�
OnHODERUD]LRQH�GHL�GDWL�GHO�FDQDOH�

$WWHQ]LRQH� 4XHVWD�RS]LRQH�Â�DWWLYD�VH�XQ�FDQDOH�Â�VHJQDWR�SUHFLVDPHQWH�LQ�XQD�GHOOH�
WUH�DUHH�GL�VFHOWD�

1HOOD�)LJXUD�����YLHQH�PRVWUDWD�OD�ILQHVWUD�GL�GLDORJR�SHU�OD�PRGLILFD�GHL�
SDUDPHWUL�GHL�FDQDOL�DQDORJLFL��/D�ILQHVWUD�GL�GLDORJR�SHU�OD�PRGLILFD�GHL�SDU�
DPHWUL�GHL�GDWL�HIILFDFL�GHL�FDQDOL�Â�SHU�TXDQWR�ULJXDUGD�OD�FRVWUX]LRQH�H�
OnXVR�SDUDJRQDELOH�D�TXHVWnXOWLPD�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
/D�ILQHVWUD�GL�GLDORJR�LQIRUPD�SHU�TXDQWR�ULJXDUGD�OD�GXUDWD�GL�UHJLVWUD]L�
RQH��SUH�VWRULD�H�IUHTXHQ]D�GL�FDPSLRQDPHQWR��$O�GL�VRWWR�GL�TXHVWL�VL�
WURYD�OnDUHD�GL�LPPLVVRQH�GDWL��

)LJXUD���������)LQHVWUD�GL�GLDORJR�o0RGLILFD�SDUDPHWUL�FDQDOL�DQDORJLFLp

&RGLFH�FDQDOH ,PPHWHWH�LQ�TXHVWD�DUHD�GL�LPPLVLVVLRQH�GDWL�XQ�WHVWR�DGDWWR�SHU�OD�GHIL�
QL]LRQH�GHO�FDQDOH�

.DQDONXU]WH[W 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�XQ�FRGLFH�SHU�LO�FDQDOH�

'LPHQVLRQH 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�XQD�GLPHQVLRQH�

)DWWRUH�GL�DPSOLILFD]LRQH ,PPHWHWH�LQ�TXHVWD�DUHD�GL�LPPLVVLRQH�GDWL�XQ�IDWWRUH�GL�DPSOLILFD]LRQH�
DGDWWR�SHU�OD�YLVXDOL]]D]LRQH�GHO�FDQDOH�

)UHTXHQ]D�VHJQDOH 6FHJOLHWH�GDOOD�OLVWD�XQD�IUHTXHQ]D�GHO�VHJQDOH�SHU�OD�YLVXDOL]]D]LRQH�
GHOOnDVVH�GHO�WHPSR�

&RORUH 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�XQ�FRORUH�FRQ�LO�TXDOH�YROHWH�UDSSUHVHQWDUH�OD�
FXUYD�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�WXWWH�OH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��5LWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL�VHOH]LRQDWH��/H�LQVWDOOD]L�
RQL�RULJLQDULH�YHQJRQR�PDQWHQXWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�
FKLXVD�

������ 3DUDPHWUL]]D]LRQH�GHOOH�WHQVLRQL�FRQFDWHQDWH

/H�WHQVLRQL�FRQFDWHQDWH�8�����8����H�8����QRQ�YHQJRQR�UHJLVWUDWL�
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��',*5$�SXÌ�WXWWDYLD�FDOFRODUOL�H�UDSSUH�
VHQWDUOL�GDOOH�WHQVLRQL��/H�LQVWDOOD]LRQL�QHFHVVDULH�D�WDOH�VFRSR�VL�ULSHUFXR�
WRQR�VX�HQWUDPEL�L�WLSL�GL�YLVXDOL]]D]LRQH��

6FHJOLHWH�GDO�PHQX�oWHQVLRQL�FRQFDWHQDWHpQHOOD�ILQHVWUD�',*5$�OnRS]LRQH�
o3DUDPHWULp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�SDUDPHWUL]]D]LRQH�
GHOOD�oWHQVLRQL�FRQFDWHQDWHp�
���r���� �6,(0(16�$*���*LXJQR�����

http://siemens-russia.com/


6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
)LJXUD���������)LQHVWUD�GL�GLDORJR�o3DUDPHWUL�GHOOH�WHQVLRQL�FRQFDWHQDWHp

&ROOHJDPHQWR�ORJLFR�GHOOH�IDVL $WWUDYHUVR�OD�OLVWD�DSULELOH�SRWHWH�DVVHJQDUH�DOOH�IDVL�����H����GD�FROOHJDUH�
ORJLFDPHQWH��TXDOVLDVL�FDQDOH�GHL�YDORUL�GL�PLVXUD��/H�GLPHQVLRQL�UHODWLYH�
YHQJRQR�VFHOWH�DQFKH�DWWUDYHUVR�OD�OLVWD�DSULELOH�

$WWHQ]LRQH� /nDWWULEX]LRQH�SUHLQVWDOODWD�Â�QRUPDOPHQWH�FRUUHWWD��(YLWDWH�XQD�PRGLILFD�
GL�TXHVWD�LQVWDOOD]LRQH�

9LVXDOL]]D�WHQVLRQL�FRQFDWHQDWH 6HJQDWH�o9LVXDOL]]D�WHQVLRQL�FRQFDWHQDWHp�VH�YROHWH�LQGLFDUH�OH�WHQVLRQL�
FDOFRODWH�QHOOH�ILQHVWUH�o9LVLRQH�GnLQVLHPHp�H�o&XUYH�YDORUL�LVWDQWDQHL�
FXUYH�YDORUL�HIILFLDFLp��/D�YLVXDOL]]D]LRQH�DYYLHQH�DOOD�ILQH�GHOOnDUHD�
GnLPPDJLQH�GL�RJQL�ILQHVWUD�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�WXWWH�OH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL�VFHOWH��/H�LQVWDOOD]LRQL�RULJ�
LQDULH�YHQJRQR�PDQWHQXWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

������ /H�IXQ]LRQL�GHOOR�]RRP

,O�PHQX�o=RRPp�QHOOD�ILQHVWUD�o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIILFL�
DFLp�FRQWLHQH�OH�RS]LRQL�o5HJROD]LRQL�]RRPp�H�o=RRP�UHWWDQJRODUHp��
4XHVWH�RS]LRQL�PHWWRQR�D�GLVSRVL]LRQH�GHOOH�IXQ]LRQL��SHU�XQD�VFDODWXUD�
GLVFUHWD��ULVSHWWLYDPHQWH�YLVXDOH�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
5HJROD]LRQL�]RRP 6FHJOLHWH�GDO�PHQX�o=RRPp�OnRS]LRQH�o5HJROD]LRQL�]RRPp��&RPSDUH�XQD�
ILQHVWUD�GL�GLDORJR�SHU�OD�VFDODWXUD�GHOOnLQGLFD]LRQH�D�SDVVL�GLVFUHWL��

)LJXUD���������)LQHVWUD�GL�GLDORJR�o5HJROD]LRQL�]RRPp

9HUWLNDOH 6FHJOLHWH�FRQ�LO�UHJRODWRUH�VFRUUHYROH�o9HUWLFDOHp�XQ�IDWWRUH�GHOOD�VFDODW�
XUD�SHU�OD�VFDOD�GHL�YDORUL�GL�PLVXUD�LQ�GLUH]LRQH�\��4XHVWD�LQVWDOOD]LRQH�VL�
ULSHUFXRWH�VX�WXWWH�OH�FXUYH�

2UL]]RQWDOH 6FHJOLHWH�FRQ�LO�UHJRODWRUH�VFRUUHYROH�o2UL]]RQWDOHp�XQ�IDWWRUH�GHOOD�
VFDODWXUD�SHU�OD�VFDOD�GHO�WHPSR�LQ�GLUH]LRQH�[��4XHVWD�LQVWDOOD]LRQH�VL�ULS�
HUFXRWH�VX�WXWWH�OH�FXUYH�

$PSOLILFD]LRQH�DVVH�\ /D�FODVVLILFD]LRQH�GHOOD�VFDOD�GHL�YDORUL�GL�PLVXUD�YLHQH�DGDWWDWD�DOOH�FRU�
UHQWL�H�DOOH�WHQVLRQL�FKH�FRPSDLRQR�QHOOH�UHJLVWUD]LRQL�JXDVWL��7UDPLWH�
TXHVWR�SURYYHGLPHQWR�OD�UDSSUHVHQWD]LRQH�GL�XQ�YDORUH�QRPLQDOH�EDVVR�H�
UHJRODUH�VL�PXRYH�QHO�FDPSR�GHOOD�OLQHD�GHOOR�]HUR��$XPHQWDQGR�OnDPSOLIL�
FD]LRQH�GHOOnDVVH�\�L�YDORUL�QRPLQDOL�YHQJRQR�UDSSUHVHQWDWL�QHO�IXQ]LRQD�
PHQWR�UHJRODUH�RWWLFDPHQWH�LQ�PDQLHUD�SLÓ�JUDQGH��,�YDORUL�GL�PLVXUD�
ULPDQJRQR�XJXDOL�

6HJQDWH�LQQDQ]LWXWWR�QHOOnDUHD�GL�VFHOWD�o&XUYHp�XQD�FXUYD�GL�WHQVLRQH�
�6SDQQXQJ��R�XQD�FXUYD�GL�FRUUHQWH��6WURP���6FHJOLHWH�GRSR�FRQ�XQ�UHJROD�
WRUH�VFRUUHYROH�XQ�IDWWRUH�GL�DPSOLILFD]LRQH�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�OnLQVWDOOD]LRQH�GHOOR�=RRP�VFHOWR��/D�ILQ�
HVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�o5HVHWp�SHU�SRVSRUUH�WXWWH�OH�LQVWDOOD]LRQL�GHOOR�]RRP�DL�YDORUL�
SUHFHGHQWL�

6FHJOLHWH�o&DQFHOp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL�GHOOR�]RRP��/H�LQVWDOOD]LRQH�
RULJLQDULH�YHQJRQR�PDQWHQXWH�H�OD�ILQHVWUD�GL�GLDORJR�DWWXDOH�FKLXVD��

=RRP�UHWWDQJRODUH 4XHVWD�IXQ]LRQH�RIIUH�OD�SRVVLELOLWº�GL�VWDELOLUH�H�ULQJUDQGLUH�XQD�SDUWH�GHOOD�
FXUYD�FRQ�LO�PRXVH��6FHJOLHWH�GDO�PHQX�o=RRPp�OnRS]LRQH�o=RRP�UHWWDQ�
JRODUHp��,O�FXUVRUH�GHO�PRXVH�YLHQH�LQGLFDWR�FRPH�OHQWH�GnLQJUDQGLPHQWR�
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
3RVL]LRQDWH�OnLQGLFDWRUH�GHO�PRXVH�VXO�ODWR�VLQLVWUR�VXSHULRUH�GHOOnDUHD�FKH�
LQWHQGHWH�LQJUDQGLUH��7HQHWH�SUHPXWR�LO�WDVWR�VLQLVWUR�GHO�PRXVH�H�WLUDWH�
OnLQGLFWRUH�GHO�PRXVH�JLÓ�YHUVR�GHVWUD��,Q�TXHVWR�PRGR�YLHQH�GLVHJQDWR�
XQ�UHWWDQJROR�FKH�LQFRUQLFLD�OD�SDUWH�GHOOD�FXUYD�GD�LQJUDQGLUH��1RQ�DSSHQD�
ODVFLDWH�LO�WDVWR�GHO�PRXVH�OnDUHD�VHJQDWD�YLHQH�LQJUDQGLWD��

3HU�ULWRUQDUH�DOOD�UDSSUHVHQWD]LRQH�GHOOR�VFKHUPR�QRUPDOH�VFHJOLHWH�GDO�
PHQX�o=RRPp�OnRS]LRQH�o5HJROD]LRQL�]RRPp��&RPSDUH�OD�ILQHVWUD�GL�GLDO�
RJR�GHOOD�)LJXUD�������6FHJOLHWH�o5HVHWp�H�FRQIHUPDWH�FRQ�o2.p�

������ 6SRVWDUH�OH�FXUYH�GHL�YDORUL�LVWDQWDQHL�H�OH�FXUYH�GHL�YDORUL�HIILFDFL

,Q�DOFXQL�FDVL�SDUWLFRODUL�Â�VHQVDWR�VSRVWDUH�OH�FXUYH�GHL�YDORUL�LVWDQWDQHL�H�
OH�FXUYH�HIILFDFL�QHOOnDUHD�GL�YLVXODL]]D]LRQH��',*5$�PHWWH�D�GLVSRVL]LRQH�
SHU�TXHVWR�DOFXQH�IXQ]LRQL�

/H�FXUYH�GHL�YDORUL�HIILFLDFL�SRVVRQR�HVVHUH�VSRVWDWL�VROR�YHUWLFDOPHQWH��
/H�FXUYH�GHL�YDORUL�LVWDQWDQHL�SRVVRQR�HVVHUH�VSRVWDWL�YHUWLFDOPHQWH��RUL]�
]RQWDOPHQWH�H�D�SLDFLPHQWR�LQ�WXWWH�OH�GLUH]LRQL�

,O�PHQX�o&XUYHp�FRQWLHQH�OH�RS]LRQL�QHFHVVDULH�SHU�TXHVWR�VFRSR��4XHVWR�
PHQX�Â�D�GLVSRVL]LRQH�VROR�QHOOD�ILQHVWUD�o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�
YDORUL�HIILFDFLp�

6SRVWDUH 6FHJOLHWH�XQD�RS]LRQH�GHVLGHUDUD�SHU�VSRVWDUH�XQ�RJJHWWR��/nLQGLFDWRUH�
GHO�PRXVH�YLHQH�LQGLFDWR�FRPH�FURFH�GL�FROOLPD]LRQH��3RVL]LRQDWH�OnLQGLFD�
WRUH�GHO�PRXVH�VXOOnDVVH�GHO�WHPSR�GL�XQD�&XUYH�YDORUL�LVWDQWDQHL�&XUYH�
YDORUL�HIILFDFL��$]LRQDWH�XQD�YROWD�LO�WDVWR�VLQLVWUR�GHO�PRXVH��&RPSDUH�XQD�
FURFH��FKH�VWDELOLVFH�LO�SXQWR�GL�SDUWHQ]D�GHOOR�VSRVWDPHQWR��&RQGXFHWH�
OnLQGLFDWRUH�GHO�PRXVH�VXO�SXQWR�GHVLGHUDWR��$]LRQDWH�QXRYDPHQWH�LO�WDVWR�
VLQLVWUR�GHO�PRXVH��/nRJJHWWR�YLHQH�QXRYDPHQWH�SRVL]LRQDWR�

3RWHWH�VSRVWDUH�OnRJJHWWR�DQFKH�FRQ�L�WDVWL�GL�GLUH]LRQH��6WDELOLWH�LQQDQ]L�
WXWWR��FRPH�VSLHJDWR��LO�SXQWR�GL�SDUWHQ]D��6SRVWDWH�OnRJJHWWR�FRQ�L�WDVWL�
[←@��>→@��>↑@�R�[↓]�QHOOD�SRVL]LRQH�GHVLGHUDWD��6FHJOLHWH�GRSR�QHO�PHQX�
o&XUYHp�OnRS]LRQH�o$QQXOODp�

3RVL]LRQH�LQL]LDOH 3RWHWH�ULSRUWDUH�JOL�&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIILFDFL�QHOOD�ORUR�
SRVL]LRQH�RULJLQDULD��6FHJOLHWH�SHU�TXHVWR�QHO�PHQX�o&XUYHp�OnRS]LRQH�
o3RVL]LRQH�LQL]LDOHp��7XWWL�JOL�RJJHWWL�YHQJRQR�ULSRUWDWL�QHOOD�ORUR�IRUPD�
RULJLQDULD�

������ 7HVWL�

1HOOD�ILQHVWUD�o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIILFDFLp�L�WHVWL�SRVVRQR�
HVVHUH�LQVHULWL�LQ�TXDOVLDVL�SRVL]LRQH��3RVVRQR�HVVHUH�HGLWDWL�ILQR�D�GLHFL�
VLQJROL�WHVWL�FKH�D�VXD�YROWD�SRVVRQR�QXRYDPHQWH�HVVHUH�FDQFHOODWL�VLQ�
JRODUPHQWH��/D�ODUJKH]]D�GHO�WHVWR�H�FRVÆ�SXUH�OnLPSDJLQD]LRQH�GHOOD�ULJD�
VRQR�LQVWDOODWL�LQ�PRGR�LQYDULDELOH�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
(GLWD�WHVWR 6FHJOLHWH�GDO�PHQX�o7HVWLp�OnRS]LRQH�o(GLWD�WHVWRp��/nLQGLFDWRUH�GHO�
PRXVH�YLHQH�UDSSUHVHQWDWR�FRPH�FURFH�GL�FROOLPD]LRQH��3RVL]LRQDWH�
OnLQGLFDWRUH�GHO�PRXVH�VXO�SRVWR�GL�LPPLVVLRQH�GHO�WHVWR�GHVLGHUDWR��$]L�
RQDWH�XQD�YROWD�LO�WDVWR�VLQLVWUR�GHO�PRXVH��&RPSDUH�XQ�FXUVRUH�ODPSHJ�
JLDQWH��$GHVVR�SRWHWH�LQVHULUH�LO�YRVWUR�WHVWR�

&DQFHOOD�WHVWR 6FHJOLHWH�GDO�PHQX�o7HVWLp�OnRS]LRQH�o(GLWD�WHVWRp��/nLQGLFDWRUH�GHO�
PRXVH�YLHQH�UDSSUHVHQWDWR�FRPH�FURFH�GL�FROOLPD]LRQH��3RVL]LRQDWH�
OnLQGLFDWRUH�GHO�PRXVH�VXO�WHVWR�GD�FDQFHOODUH��6HJQDWH�LO�WHVWR�D]LRQDQGR�
LO�WDVWR�VLQLVWUR�GHO�PRXVH��6FHJOLHWH�GRSR�QHO�PHQX�o7HVWLp�OnRS]LRQH�
o&DQFHOOD�WHVWRp��,O�WHVWR�VHJQDWR�YLHQH�FDQFHOODWR�

���� /D�YLVXDOL]]D]LRQH�H�OnDQDOLVL�GL�)RXULHU�H�GHL�YDORUL�HIILFDFL

'LJUD�RIIUH�XQD�SOXUDOLWº�GL�IXQ]LRQL�GL�YLVXDOL]]D]LRQH�H�GL�DQDOLVL�SHU�L�GDWL�
GL�UHJLVWUD]LRQH�JXDVWL��4XHVWH�IXQ]LRQL�VRQR�FRQSUHVH�QHO�PHQX�o)LQ�
HVWUDp�QHOOD�ILQHVWUD��o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIILFDFLp��7XWWH�
OH�DQDOLVL�DYYHQJRQR�LQ�FROOHJDPHQWR�FRQ�TXHVWD�ILQHVWUD�

3RWHWH�PHWWHUH�GHOOH�OLQHH�GHO�FXUVRUH�YHUWLFDOL��,Q�EDVH�D�TXHVWH�OLQHH�GHO�
FXUVRUH�L�YDORUL�PRPHQWDQHL��GHOOH�UHJLVWUD]LRQL�GHL�YDORUL�LVWDQWDQHL�SRV�
VRQR�HVVHUH�VWDELOLWL�FRPH�IXQ]LRQL�GHO�PRPHQWR�GL�PLVXUD��2OWUH�D�FLÌ�
SRVVRQR�HVVHUH�FDOFRODWL�GLIIHUHQ]H�GL�WHPSR��WUD�OH�VLQJROH�OLQHH�GHO�FXU�
VRUH�

4XHVWL�GDWL�YHQJRQR�LQGLFDWL�LQ�XQD�ILQHVWD�GL�YDORUL�VRWWR�IRUPD�GL�WDEHOOD��
4XHVWL�VHUYRQR�LQROWUH�FRPH�EDVH�SHU�JOL�DOWUL�FDOFROL�

/H�LQIRUPD]LRQL�GHWWDJOLDWH�SHU�TXDQWR�ULJXDUGD�OH�IXQ]LRQL�GL�DQDOLVL�OH�ULFH�
YHWH�GDO�VLVWHPD�GL�DLXWR�',*6,��4XHVWR�FDSLWROR�Gº�XQ�TXDGUR�GHOOH�IXQ]L�
RQL�SHU�OnXVR�HVVHQ]LDOL�LQ�TXHVWR�FRQWHVWR�

������ 0HWWHUH��VSRVWDUH�H�FDQFHOODUH�OH�OLQHH�GHO�FXUVRUH

3RWHWH�PHWWHUH�ILQR�D���OLQHH�GHO�FXUVRUH�YHUWLFDOL�H�TXLQGL�VSRVWDUOL�RUL]�
]RQWDOPHQWH��2JQL�OLQHD�GHO�FXUVRUH�SXÌ�HVVHUH�FDQFHOODWD�VHSDUDWD�
PHQWH�

0HWWHUH�OH�OLQHH�GHO�FXUVRUH 3RVL]LRQDWH�OnLQGLFDWRUH�GHO�PRXVH�VXO�SRVWR�GHVLGHUDWR�GHOOnDVVH�GHO�
WHPSR��&OLFFDWH�GXH�YROWH�FRQ�LO�WDVWR�VLQLVWUR�GHO�PRXVH��/D�OLQHD�GHO�FXU�
VRUH�YLHQH�PHVVD�QHO�SRVWR�GHVLGHUDWR�

6SRVWDUH�OH�OLQHH�GHO�FXUVRUH 3RVL]LRQDWH�OnLQGLFDWRUH�GHO�PRXVH�VXOOH�OLQHH�GHO�FXUVRUH�GD�VSRVWDUH��
7HQHWH�SUHPXWR�LO�WDVWR�VLQLVWUR�GHO�PRXVH�H�VSRVWDWH�OD�OLQHD�GHO�FXUVRUH�
LQ�GLUH]LRQH�RUL]]RQWDOH��'RSR�FKH�DYHWH�ODVFLDWR�LO�WDVWR�GHO�PRXVH�OD�OLQHD�
GHO�FXUVRUH�ULPDQH�QHOOD�SRVL]LRQH�DWWXDOH�

$WWLYDUH�OD�OLQHD�GHO�FXUVRUH 3RWHWH�VWDELOLUH�XQD�OLQHD�GHO�FXUVRUH�DWWLYD��1HOOD�WDEHOOD�GHL�YDORUL�YLHQH�
GDWR�SDUWLFRODUH�ULOLHYR�DL�YDORUL�VWDELOLWH�GD�TXHVWD�OLQHD�GHO�FXUVRUH��
3RVL]LRQDWH�OnLQGLFDWRUH�GHO�PRXVH��VXOOD�OLQHD�GHO�FXUVRUH�GD�DWWLYDUH��$]L�
RQDWH�XQD�YROWD�LO�WDVWR�VLQLVWUR�GHO�PRXVH��/D�OLQHD�GHO�FXUVRUH�YLHQH�VHJ�
QDWD�URVVD�
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
&DQFHOODUH�OH�OLQHH�GHO�FXUVRUH 3RVL]LRQDWH�OnLQGLFDWRUH�GHO�PRXVH�VXOOD�OLQHD�GHO�FXUVRUH�GD�FDQFHOODUH��
&OLFFDWH�GXH�YROWH�FRQ�LO�WDVWR�VLQLVWUR�GHO�PRXVH��/D�OLQHD�GHO�FXUVRUH�
YLHQH�FDQFHOODWD��3RWHWH�HOLPLQDUH�OD�OLQHD�GHO�FXUVRUH�DWWLYD�DQFKH�DWWUD�
YHUVLR�LO�PHQX�o&XUVRUHp��6FHJOLHWH�D�WDOH�VFRSR�LQ�TXHVWR�PHQX�OnRS]LRQH�
o&DQFHOODUHp�

������ )LQHVWUD�GHL�YDORUL

,�YDORUL�PRPHQWDQHL�GHOOH�UHJLVWUD]LRQL�GHL�YDORUL�LVWDQWDQHL�YHQJRQR�GHWHU�
PLQDWL��SHU�RJQL�FXUYH�GHL�YDORUL�LVWDQWDQHL�UDSSUHVHQWDWD��LQ�GLSHQGHQ]D�
GHOOD�SRV]LRQH�GHOOD�OLQHD�GHO�FXUVRUH�H�GHOOD�OLQHD�GHO�WULJJHU�7U���/D�OLQHD�
GHO�WULJJHU�7U�FRQWUDVVHJQD�OnLVWDQWH�LQ�FXL�OmDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
KD�ULFRQRVFLXWR�OnHUURUH�

,�YDORUL�YHQJRQR�LQGLFDWL�QHOOD�ILQHVWUD�GHL�YDORUL�VRWWR�IRUPD�GL�WDEHOOD��/D�
WDEHOOD�GHL�YDORUL�YLHQH�FRPSOHWDWD�FRQ�OnLQGLFD]LRQH�GHOOH�GLIIHUHQ]H�GL�
WHPSR�GHOOH�OLQHH�GHO�FXUVRUH�&��ILQR�D�&��H�GHOOD�OLQHD�GHO�WULJJHU�7U�

6FHJOLHWH�GDO�PHQX�o)LQHVWUDpOnRS]LRQH�o)LQHVWUD�GHL�YDORULp��/D�ILQHVWUD�
GHL�YDORUL�YLHQH�YLVXDOL]]DWD�

)LJXUD���������)LQHVWUD�o9DORUL�LVWDQWDQHL���3RVL]LRQH�GHO�FXUVRUH

6XGGLYLVLRQH�GHOOD�WDEHOOD ,�SULPL�TXDWWUR�ULJKL�GHOOD�WDEHOOD�VRQR�ULVHUYDWL�DL�YDORUL�GL�GLIIHUHQ]D�GHO�
WHPSR��,�ULJKL�ULPDQHQWL�VRQR�DVVHJQDWL�DL�YDORUL�PRPHQWDQHL�

/D�SULPD�FRORQQD�GHOOD�WDEHOOD�PRVWUD�VHPSUH�L�YDORUL�QHOOD�SRVL]LRQH��GHOOD�
OLQHD�GHO�FXUVRUH�DWWLYDWD��6H�QRQ�Â�DWWLYDWD�DOFXQD�OLQHD�GHO�FXUVRUH�TXHVWD�
FRORQQD�ULPDQH�YXRWD��1HOOD�VHFRQGD�FRORQQD�VL�WURYDQR�L�YDORUL�QHOOD�
SRVL]LRQH�GHOOD�OLQHD�GHO�WULJJHU�7U��/H�FRORQQH�ULPDQHQWL�VRQR�LQ�RUGLQH�
FUHVFHQGR��DVVHJQDWH�DOOH�OLQHH�GHO�FXUVRUH�GLVSRQLELOL�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$WWHQ]LRQH� 3HU�XQD�FXUYD�VSRVWDWD�RUL]]RQWDOPHQWH�QRQ�YHQJRQR�LQGLFDWL�L�YDORUL�DOOD�
SRVL]LRQH�GHO�FXUVRUH��,O�YDORUH�LQGLFDWR�VL�ULIHULVFH�SULQFLSDOPHQWH�DOOD�
SRVL]LRQH�GL�SDUWHQ]D�GL�XQD�FXUYD�

&RSLDUH�L�YDORUL ,�YDORUL�SRVVRQR�HVVHUH�FRSLDWL�GDOOD�WDEHOOD�QHOOnDUHD�GHOOD�ILQHVWUD��
3RVL]LRQDWH�SHU�TXHVWR�OnLQGLFDWRUH�GHO�PRXVH�VXO�YDORUH�GHVLGHUDWR��7HQ�
HWH�SUHPXWR�LO�WDVWR�GHVWUR�GHO�PRXVH��7LUDWH�LO�YDORUH�QHOOD�SRVL]LRQH�
GHVLGHUDWD�QHOOnDUHD�GHOOnLPPDJLQH��'RSR�FKH�DYHWH�ODVFLDWR�LO�WDVWR�GHVWUR�
GHO�PRXVH�LO�YDORUH�YLHQH�ILVVDWR�QHOOnDWWXDOH�SRVL]LRQH��&OLFFDQGR�GXH�
YROWH�VXO�YDORUH�SRWHWH�FDQFHOODUOR�GL�QXRYR�

$JJLRUQDUH�L�YDORUL 4XDQGR��FRQ�OD�ILQHVWUD�GHL�YDORUL�DSHUWD��DVVHJQDWH��VSRVWDWH�R�FDQFHOODWH�
OH�OLQHH�GHO�FXUVRUH�DJJLRUQDWH�GLUHWWDPHQWH�L�YDORUL��,�YDORUL�FRSLDWL�
QHOOnDUHD�GHOOD�ILQHVWUD�QRQ�YHQJRQR�DJJLRUQDWL�

&KLXGHUH�OD�ILQHVWUD &KLXGHWH�OD�ILQHVWUD�GHL�YDORUL��FOLFFDQGR�GXH�YROWH�FRQ�LO�PRXVH�VXOOnDQJROR�
VLQLVWUR�VXSHULRUH�GHOOD�EDUUD�GHO�WLWROR�

������ 9DORUL�HIILFDFL

/D�ILQHVWUD�o9DORUL�HIILFDFLp�PRVWUD�XQD�YLVLRQH�GnLQVLHPH�VRWWR�IRUPD�GL�
WDEHOOD�GHOOnDPSLH]D��FRQ�OH�GLPHQVLRQH���OnDQJROR�GL�IDVH�H�OnRIIVHW�SHU�WXWWL�
L�FDQDOL�QRQ�LQVHULWL��/D�EDVH�GHL�FDOFROL�SHU�L�YDORUL�LQGLFDWL��Â�OD�SRVL]LRQH�
GHOOD�OLQHD�GHO�FXUVRUH�&��H�XQ�FDQDOH�GL�ULIHULPHQWR�HOHJJLELOH�

,O�PHQX�GL�TXHVWD�ILQHVWUD�RIIUH�LQROWUH�GHOOH�RS]LRQL�SHU�OD�UDSSUHVHQWD]L�
RQH��GL�XQ�GLDJUDPPD�YHWWRULDOH�H�SHU�LO�FDOFROR�GHOOnLPSHGDQ]D���������

6FHJOLHWH�GDO�PHQX�o)LQHVWUDp�GHOOD�ILQHVWUD��o&XUYH�YDORUL�LVWDQWDQHL�
&XUYH�YDORUL�HIILFDFLp�OnRS]LRQH�o9DORUL�HIILFDFLp��9LHQH�YLVXDOL]]DWD�OD�ILQ�
HVWUD�FRUULVSRQGHQWH�

)LJXUD���������)LQHVWUD�o9DORUL�HIILFDFLp
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
6XGGLYLVLRQH�GHOOD�WDEHOOD ,O�QXPHUR�GHL�ULJKL��GHOOD�WDEHOOD�YLHQH�GHWHUPLQDWR�GDO�QXPHUR�GHL�FDQDOL�
VFHOWL�

/D�SULPD�FRORQQD�GHOOD�WDEHOOD�FRQWLHQH�LO�WHVWR�HG�LO�FRGLFH�GHO�FDQDOH��/H�
DOWUH�FRORQQH�PRVWUDQR�L�YDORUL�GHOOnDPSLH]]D��GHOOD�GLPHQVLRQH��
GHOOnDQJROR�H�GHO�RIIVHW�

$PSLH]]D 9HQJRQR�LQGLFDWL�L�YDORUL�GHOOnDPSLH]]D�GHL�FDQDOL�QHOOD�SRVL]LRQH�GHOOD�OLQHD�
GHO�FXUVRUH�&���/H�GLPHQVLRQL�UHODWLYH�VL�WURYDQR�QHOOD�FRORQQD�VHJXHQWH�

$QJROR�GL�IDVH 3HU�FDOFRODUH�OnDQJROR�GL�IDVH�YLHQH�VWDELOLWR�XQ�FDQDOH�GL�ULIHULPHQWR��YHGL�
o6HOH]LRQDUH�&DQDOHp���/H�GLIIHUHQ]H�GHOOH�IDVL�WUD�LO�FDQDOH�GL�ULIHULPHQWR�
HG�L�FDQDOL�ULPDVWL�QHOOD�SRVL]LRQH�GHOOD�OLQHD�GHO�FXUVRUH�&��GDQQR�LO�YDORUH�
SHU�OnDQJROR�GL�IDVH�

2))6(7 3HU�OH�FXUYH�FKH�VRQR�VWDWH�VSRVWDWH�RUL]]RQWDOPHQWH�YLHQH�LQGLFDWR�XQ�
2))6(7��/H�GLIIHUHQ]H�GHOOH�IDVL�FDOFRODWH�VL�ULIHULVFRQR�DOOH�SRVL]LRQL�
VSRVWDWH�

&RSLDUH�L�YDORUL ,�YDORUL�SRVVRQR�HVVHUH�FRSLDWL�GDOOD�WDEHOOD�QHOOnDUHD�GHOOD�ILQHVWUD��,O�SUR�
FHGLPHQWR�Â�LGHQWLFR�D�TXHOOR�VSLHJDWR�QHO�FDSLWROR��������

6HOH]LRQDUH�LO�FDQDOH 6LD�SHU�FDOFRODUH�OnDQJROR�GL�IDVH�FKH�SHU�OD�UDSSUHVHQWD]LRQH�QHO�GLD�
JUDPPD�YHWWRULDOH�GRYHWH�VHOH]LRQDUH�GHL�FDQDOL��/R�VWDWXV�GL�XQ�FDQDOH�Â�
ULFRQRVFLELOH�GDO�FRORUH�DVVHJQDWR�DO�ULJR�UHODWLYR��

%LDQFR� ,O�FDQDOH�QRQ�Â�VHOH]LRQDWR�
%OX� ,O�FDQDOH�Â�VHOH]LRQDWR�SHU�LO�GLDJUDPPD�YHWWRULDOH
5RVVR� ,O�FDQDOH�Â�VHOH]LRQDWR�FRPH�FDQDOH�GL�ULIHULPHQWR

3HU�VHOH]LRQDUH�XQ�FDQDOH�FOLFFDWH�FRQ�LO�PRXVH�VXO�ULJR�UHODWLYR��8Q�FDQDOH�
GL�ULIHULPHQWR�QRQ�SXÌ�HVVHUH�VHOH]LRQDWR�GLUHWWDPHQWH��6WDELOLWH�LQQDQ]L�
WXWWR�XQ�DOWUR�FDQDOH�GL�ULIHULPHQWR�

/D�ILQHVWUD�o9DORUL�HIILFDFLp�FRQWLHQH�QHO�PHQX�o)LQHVWUDp�OnRS]LRQH�o'LD�
JUDPPD�YHWWRULDOHp�H�o,PSHGHQ]Hp��4XHVWL�SHUPHWWRQR�XQD�UDSSUHVHQ�
WD]LRQH�GHL�YDORUL�FRPH�GLDJUDPPD�YHWWRULDOH��ULVSHWWLYDPHQWH�LO�FDOFROR�
GHOOH�LPSHGHQ]H�

)LJXUD���������)LQHVWUD�o'LDJUDPPD�YHWWRULDOHp
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
'LDJUDPPD�YHWWRULDOH 6HOH]LRQDWH�LQQDQ]LWXWWR��FRPH�GHVFULWWR�LQ�DYDQWL��WXWWL�L�FDQDOL�FKH�YROHWH�
UDSSUHVHQWDUH�QHO�GLDJUDPPD�YHWWRULDOH��,O�FDQDOH�GL�ULIHULPHQWR�VHOH]LRQ�
DWR�GHILQLVFH�QHO�GLDJUDPP�YHWWRULDOH�OD�SRVL]LRQH�GHOO�DQJROR���

6FHJOLHWH�GDO�PHQX�o)LQHVWUDp�GHOOD�ILQHVWUD�o9DORUL�HIILFDFLp�OnRS]LRQH�
o'LDJUDPPD�YHWWRULDOHp��&RPSDUH�OD�ILQHVWUD�FRUULVSRQGHQWH�DOOD�)LJXUD�
������

,PSHGHQ]H ,O�FDOFROR�GHOOH�LPSHGHQ]H�SUHVXSSRQH�FKH�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
DWWXDOH�SRVVD�UHJLVWUDUH�OH�FRUUHQWL�H�OH�WHQVLRQL���3HU�LO�FDOFROR�GL�XQD�
LPSHGHQ]D�GHYH�LQQDQ]LWXWWR�HVVHUH�GHILQLWR�OnDQQHOOR�GL�FDOFROR���6FHJOL�
HWH�GDO�PHQX�o)LQHVWUDp�GHOOD�ILQHVWUD�o9DORUL�HIILFDFLp�OnRS]LRQH�
o,PSHGHQ]Hp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OD�VHOH]LRQH�
GHOnDQQHOOR�

)LJXUD���������)LQHVWUD�GL�GLDORJR�o6HOH]LRQDUH�OnDQHOOR�SHU�LO�FDOFROR�GHOOnLPSHGDQ]Dp

1HOOnDUHD�GL�VFHOWD�o$QHOOR�GL�FDOFRORp�VRQR�LQGLFDWH�WXWWL�JOL�DQHOOL�SRVVLELOL��
3HU�L�VLQJROL�FRPSRQHQWL�o)DVH���ILQR�D��p�H�o7HUUDp�JOL�WHQVLRQL�H�OH�FRU�
UHQWL�VRQR�SUHVHOH]LRQDWL��6HJQDWH�XQ�DQHOOR�QHOOnDUHD�GL�VFHOWD�UHODWLYD�

6FHJOLHWH�o2.p�SHU�DYYLDUH�LO�FDOFROR�GHOOnLPSHGHQ]D�SHU�OnDQHOOR�VHJQDWR��
/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�
SUHFHGHQWH��

6FHJOLHWH�o$QQXOODp�VH�QRQ�YROHWH�HVHJXLUH�DOFXQR�FDOFROR�
GHOOnLPSHGHQ]D��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o&RPSHQV��LPSHGDQ]D�GL�WHUUDp�SHU�UHJLVWUDUH�LO�UDSSRUWR�GL�
UHVLVWHQ]D�5(�5 �H�LO�UDSSRUWR�GL�UHDWWDQ]D�;(�; ��&RPSDUH�XQD�ILQHVWUD�GL�
GLDORJR�FRUULVSRQGHQWH�
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
)LJXUD���������)LQHVWUD�GL�GLDORJR�o&RPSHQVD]LRQH�GHOOnLPSHGDQ]D�GL�WHUUDp

,QVHULWH�L�YDORUL�SHU�OD�SDUWH�UHDOH�H�LPPDJLQDULD�QHOOnDUHD�GL�LPPLVVLRQH��

6FHJOLHWH�o2.p�SHU�DVVXPHUH�L�YDORUL�SHU�OD�FRPSHQVD]LRQH�GHOOn�
LPSHGHQ]D�GL�WHUUD��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�L�YDORUL�SHU�OD�FRPSHQVD]LRQH�GHOOn�
LPSHGHQ]D�GL�WHUUD��,�YDORUL�RULJLQDUL�YHQJRQR�PDQWHQXWL��/D�ILQHVWUD�GL�GLDO�
RJR�DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o$VVHJQD]LRQH�IDVL����p�SHU�PRGLIDFDUH�OD�SUHVHOH]LRQH�SHU�L�
FRPSRQHQWL�o)DVH���ILQR�D��p�H�o7HUUDp��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR��
SHU�OnDVVHJDQ]LRQH�GHL�FDQDOL�

)LJXUD���������)LQHVWUD�GL�GLDORJR�o$VVHJQD]LRQH�GHL�FDQDOLp

$WWUDYHUVR�OD�OLVWD�DSULELOH�VL�SRVVRQR�DVVHJQDUH�DL�FRPSRQHQWL�o)DVH���
ILQR�D��p�H�o7HUUDp�GHJOL�GHL�FDQDOL�GL�WHQVLRQH�H�GL�FRUUHQWH�

$WWHQ]LRQH� /nDWWULEX]LRQH�SUHLQVWDOODWD�Â�GL�QRUPD�FRUUHWWD��(YLWDWH�XQD�PRGLILFD�GL�
TXHVWD�LQVWDOOD]LRQH�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
6FHJOLHWH�o2.p�SHU�DVVXPHUH�OH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�
YLHQH�FKLXVD�H�ULWRUQDWH�DOOD�ILQHVWUD�GL�GLDORJR�SUHFHGHQWH�

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL��/H�LQVWDOOD]LRQL�RULJLQDULH�
YHQJRQR�PDQWHQXWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��

&KLXGHUH�OD�ILQHVWUD &KLXVWH�OD�ILQHVWUD�o9DORUL�HIILFDFLp�FOLFFDQGR�GXH�YROWH�FRQ�LO�PRXVH�VXO�
ODWR�VLQLVWUR�VXSHULRUH�GHOOD�EDUUD�GHO�WLWROR�

������ $QDOLVL�GL�)RXULHU

/D�ILQHVWUD�o$QDOLVL�GL�)RXULHUp�PRVWUD�LQ�IRUPD�GL�WDEHOOD�XQD�YLVLRQH�
GnLQVLHPH�GHL�YDORUL�HIILFDFL��GHOOD�VH]LRQH�GL�WHQVLRQH�FRQULQXD��GHO�IDWWRUH�
GL�GLVWRUVLRQH�H�FRHIILFLHQWH�DUPRQLFL�SHU�WXWWL�L�FDQDOL�VHOH]LRQDWL��9L�YHQ�
JRQR�FDOFRODWL�L�VLQJROL�YDORUL��,O�PHQX�GL�TXHVWD�ILQHVWUD�RIIUH�LQROWUH�GHOOH�
RS]LRQL�SHU�OD�SDUDPHWUL]]D]LRQH��GHO�PRGR�GL�FDOFROR��H�GL�UDSSUHVHQWD]L�
RQH�GHOOD�WDEHOOD�

6FHJOLHWH�GDO�PHQX�o)LQHVWUDp�GHOOD�ILQHVWUD�o&XUYH�YDORUL�LVWDQWDQHL�
&XUYH�YDORUL�HIILFDFLp�OnRS]LRQH�o$QDOLVL�GL�IRXULHUp��/D�ILQHVWUD�FRUULVSRQG�
HQWH�YLHQH�YLVXDOL]]DWD�

)LJXUD���������)LQHVWUD�o$QDOLVL�GL�)RXULHUp

/D�ILQHVWUD�PRVWUD�LQQDQ]LWXWWR�XQD�WDEHOOD�YXRWD��,O�QXPHUR�GHL�ULJKL�GHOOD�
WDEHOOD�Â�LGHQWLFR�DO�QXPHUR�GHL�FDQDOL�VFHOWL�

/D�SULPD�FRORQQD�FRQWLHQH�GHQRPLQ]LRQL�EUHYL�GHL�FDQDOL��/D�VHFRQGD�FRO�
RQQD�Â�SUHYLVWD�SHU�L�YDORUL�HIIHWLYL��/D�WHU]D�FRORQQD�Â�GHVWLQDWD�DL�YDORUL�
GHOOH�VH]LRQH�GL�WHQVLRQH�FRQWLQXD��/H�FRORQQH�VHJXHQWL�VRQR�ULVHUYDWH�DL�
YDORUL�HIIHWLYH�GHL�FRHIILFLHQWL�DUPRQLFL��+�1R����ILQR�D������/nXOWLPD�FRO�
RQQD�VHUYH�SHU�OnLQGLFD]LRQH�GHL�IDWWRUL�GL�GLVWRUVLRQH�

/D�ILQHVWUD�o$QDOLVL�GL�)RXULHUp�FRQWLHQH�QHO�PHQX�o$QDOLVL�GL�)RXULHUp�
OnRS]LRQH�o3DUDPHWUR�GL�FDOFRORp�H�o7DEHOOD�ULVXOWDWLp��4XHVWH�SHUPHWWRQR�
GL�DGDWWDUH�LO�PRGR�GL�FDOFROR��H�OD�UDSSUHVHQWD]LRQH�GHOOD�WDEHOOD�
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
3DUDPHWUL�GL�FDOFROR 6FHJOLHWH�GDO�PHQX�o$QDOLVL�GL�)RXULHUp�OnRS]LRQH�o3DUDPHWUL�GL�FDOFRORp��
&RPSDUH�OD�ILQHVWUD�GL�GLDORJR�GHOOD�)LJXUD������SHU�OnLQVWDOOD]LRQH�GHL�SDU�
DPHWUL�GL�FDOFROR�

1XPHUR�GL�SHULRGL�GD�FRQVLGHUDUH ,QVHULWH�LQ�TXHVWD�DUHD�GL�LPPLVVLRQH�GDWL�LO�QXPHUR�GL�SHULRGL�GD�FRQVLG�
HUDUH���8Q�YDORUH�SLÓ�JUDQGH�o�p�SRUWD�D�XQD�FRPXQLFD]LRQH��WUDPLWH�L�SHUL�
RGL�LQGLFDWL��GHL�YDORUL�FDOFRODWL�

1XPHUR�GL�DUPRQLFKH�GD�FRQVLGHUDUH ,QVHULWH�LQ�TXHVWD�DUHD�GL�LPPLVVLRQH�GDWL�LO�QXPHURGL�DUPRQLFKH�GD�FRQ�
VLGHUDUH���,O�YDORUH�PDVVLPR�Â�o��p��7HQHWH�WXWWDYLD�FRQWR�GHO�IDWWR�FKH��LO�
YDORUH�PDVVLPR�GHL�FRHIILFLHQWL�GHOOH�DUPRQLFKH��FKH�ELVRJQD�GDYYHUR�
FRQVLGHUDUH��GLSHQGH�GDO�QXPHUR�GHL�SXQWL�WRFFDWL�SHU�SHULRGR�

&XUYH 6HJQDWH�TXL�WXWWH�OH�FXUYH�GL�FXL�YROHWH�HVHJXLUH�XQ�FDOFROR�

2S]LRQL 6HJQDWH�LQ�FDVR�GL�ELVRJQR�OH�RS]LRQL�o9DORUL�LQ��p�H�o&DOFROR�IDWW��G�GL�
GLVW�p�

)LJXUD���������)LQHVWUD�GL�GLDORJR�o3DUDPHWUL�GL�FDOFROR�SHU�OnDQDOLVL�GL�)RXULHUp

,QL]LR�GHO�FDOFROR OnLQL]LR�GHO�DOFROR�Â�SUH�GDWR�FDWHJRULFDPHQWH��FRQ�o&�p�

)UHTXHQ]D 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�OD�)UHTXHQ]D�GHOOD�FXUYD�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�WXWWH�OH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD�

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL�VFHOWH��/H�LQVWDOOD]LRQL�RULJ�
LQDULH�YHQJRQR�PDQWHQXWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
7DEHOOD�ULVXOWDWL 6FHJOLHWH�GDO�PHQX�o$QDOLVL�GL�)RXULHUp�OnRS]LRQH�o7DEHOOD�ULVXOWDWLp��&RP�
SDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLQVWDOOD]LRQH�GHL�SDUDPHWUL�GHOOH�WDEHOOH�

)LJXUD���������)LQHVWUD�GL�GLDORJR�o)RUPDWR�WDEHOOD�ULVXOWDWR�DQDOLVL�GL�)RXULHUp�

&XUYH 6HJQDWH�TXL�WXWWH�OH�FXUYH�FKH�YROHWH�FKH�VLDQR�YLVXDOL]]DWH�QHOOD�WDEHOOD�

$UPRQLFKH 6HJQDWH�TXL�WXWWL�L�DUPRQLFKH�FKH�YROHWH�FKH�VLDQR�LQGLFDWL�QHOOD�WDEHOOD�

'HFLPDOL 6FHJOLHWH�GDOOD�OLVWD�DSULELOH�OH�FLIUH�GRSR�OD�YLUJROD�GD�YLVXDOL]]DUH�SHU�OL�
DUPRQLFKH��LO�IDWWRUH�GL�GLVWRUVLRQH�H�GHL�YDORUL�HIIHWWLYL��

2S]LRQL 6HJQDWH�LQ�FDVR�GL�ELVRJQR�OH�RS]LRQL�o5DSSUHVHQWDUH�D�FRORULp�H�o9LVXDO�
L]]D�IDWWRUH�GL�GLVWRUVLRQHp�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�WXWWH�OH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��,O�TXDGUR�GHOOD�WDEHOOD�YLHQH�PRGLILFDWR�LQ�EDVH�DL�GDWL�
LPPHVVL�

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL�VFHOWH��/H�LQVWDOOD]LRQL�RULJ�
LQDULH�YHQJRQR�PDQWHQXWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD�

'RSR�FKH�DYHWH�DGDWWDWR�LO�SURFHGLPHQWR�GL�FDOFROR�HG�LO�TXDGUR�GHOOD�
WDEHOOD�DOOH�9RVWUH�HVLJHQ]H�SRWHWH�DYYLDUH�LO�FDOFROR��6FHJOLHWH�GDO�PHQX�
o&DOFRORp�OnRS]LRQH�o$WWLYD�FDOFRORp��,�VLQJROL�YDORUL�YHQJRQR�FDOFRODWL�H�
ULSRUWDWL�QHOOD�WDEHOOD�

)LJXUD���������7DEHOOD�GRSR�FKH�VRQR�VWDWL�FDOFRODWL�L�YDORUL

&KLXGHUH�OD�ILQHVWUD &KLXGHWH�OD�ILQHVWUD�o$QDOLVL�GL�)RXULHUp�FOLFFDQGR�GXH�YROWH�FRQ�LO�PRXVH�
VXOOnDQJROR�VLQLVWUR�VXSHULRUH�GHOOD�EDUUD�GHO�WLWROR�

Codice. Valore eff. DC H No 1 H No 2 Fatt. dist.

iL1 0.870 -0.870 0.000 0.000 0.000

iL2 0.870 -0.870 0.000 0.000 0.000

iL3 1012.511 -3.479 1012.238 0578 2.296
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH
JXDVWL�FRQ�',*5$ ��
���� 6WDPSDUH

(QWUDEH�OH�ILQHVWUH�o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIILFDFLp�H�
o9LVLRQH�GnLQVLHPHp�SRVVHJJRQR�L�PHQX�FRQ�OH�RS]LRQL�GL�VWDPSD�TXDVL�
LGHQWLFL��/nRS]LRQH�o$QWHSULPD�OD\RXWp�Â�GLVSRQLELOH�QHO�PHQX�GHOOD�ILQ�
HVWUD�o&XUYH�YDORUL�LVWDQWDQHL�&XUYH�YDORUL�HIILFDFLp�

$QFKH�DOWUH�ILQHVWUH�RIIURQR�LQROWUH�OD�SRVVLELOLWº�GL�VWDPSD��,Q�TXHVWD�VHGH�
QRQ�VL�WLHQH�FRQWR�GL�TXHVWH�SRVVLELOLWº�

$QWHSULPD�OD\RXW 6FHJOLHWH�OnRS]LRQH�o$QWHSULPD�OD\RXWp�SHU�RWWHQHUH�XQ�DQWHSULPD�GHOOD�
VWDPSD�GHO�OD\RXW�

$QWHSULPD�WRWDOH 6FHJOLHWH�OnRS]LRQH�o$QWHSULPD�WRWDOHp�SHU�RWWHQHUH�XQ�DQWHSULPD�GHOOD�
VWDPSD�WRWDOH�

6WDPSD�OD\RXW 6FHJOLHWH�OnRS]LRQH�o6WDPSD�OD\RXWp�SHU�VWDPSDUH�OD�SDUWH�GHOOD�ILQHVWUD�
YLVLELOH�

6WDPSD�WRWDOH 6FHJOLHWH�OnRS]LRQH�o6WDPSD�WRWDOHp�SHU�VWDPSDUH�WXWWH�OH�FXUYH�UDSSUH�
VHQWDWH�

,PSRVWD�VWDPSDQWH�VWDQGDUG 6FHJOLHWH�OnRS]LRQH�o,PSRVWD�VWDPSDQWH�VWDQGDUGo�SHU�LQVWDOODUH�L�SDUD�
PHWUL�SHU�OD�VWDPSDQWH�FROOHJDWD��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�VSHFL�
ILFD�SHU�OD�VWDPSD��

,PSRVWD�VWDPSD�WRWDOH 6FHJOLHWH�OnRS]LRQH�o,PSRVWD�VWDPSD�WRWDOHo�SHU�LQVWDOODUH�L�SDUDPHWUL�SHU�
OD�VWDPSD�WRWDOH��&RPSDUH�XQD�ILQHVWUD�GL�GLDORJR�SHU�OnLQVWDOOD]LRQH�GHL�
SDUDPHWUL�GL�VWDPSD�

)LJXUD���������)RUPDWR�GHO�SURWRFROOR�GHOOD�VWDPSD�WRWDOH
6,(0(16�$*���*LXJQR����� ���r����
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/nHODERUD]LRQH�GHOOD�UHJLVWUD]LRQH�
JXDVWL�FRQ�',*5$��

6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
5DSSUHVHQWD]LRQH 6HJQDWH�LQ�FDVR�GL�ELVRJQR�OH�RS]LRQL�o0DUJLQLp�H�o7XWWR�LQ���SDJLQDp�H�
o/D\RXWp��6FHJOLHWH�GDOOD�OLVWD�XQD�UDSSUHVHQWD]LRQH�GHL�SXQWL�GL�PLVXUD�
DGDWWD�

'LYLVLRQH�SHU�SDJLQD 6HJQDWH�LQ�FDVR�GL�ELVRJQR�OH�RS]LRQL�SHU�OD�GLYLVLRQH�GHOOD�SDJLQD�YHUWLFDOH�
H�RUL]]RQWDOH�

6FHJOLHWH�o2.p�SHU�DVVXPHUH�WXWWH�OH�LQVWDOOD]LRQL��/D�ILQHVWUD�GL�GLDORJR�
DWWXDOH�YLHQH�FKLXVD��

6FHJOLHWH�o$QQXOODp�SHU�ULILXWDUH�OH�LQVWDOOD]LRQL�VFHOWH��/H�LQVWDOOD]LRQL�RULJ�
LQDULH�YHQJRQR�PDQWHQXWH��/D�ILQHVWUD�GL�GLDORJR�DWWXDOH�YLHQH�FKLXVD��
���r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
$�� *HVWLRQH�GHL�GDWL�GHOOnLPSLDQWR

4XHVWR�FDSLWROR�GHVFULYH�OD�JHVWLRQH�JHUDUFKLFD�GHL�GDWL�GHOOnLPSLDQWR�H�OD�
ORUR�WUDVIRUPD]LRQH�LQ�XQD�VWUXWWXUD�GHOOD�GLUHFWRU\�

',*6,�VRVWLHQH�OD�JHVWLRQH�GHL�GDWL�VSHFLILFL�GHOOnLPSLDQWR�DWWUDYHUVR�XQD�
VWUXWWXUD�GHOOD�GLUHFWRU\�D�IRUPD�GnDOEHUR�FRUULVSRQGHQWH�DOOD�JHUDUFKLD��
LPSLDQWR�→�OLQHD�→�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�

)LJXUD�$������*HUDUFKLD�LPSLDQWR�→�OLQHD�→�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�

,�GDWL�VSHFLILFL�GL�XQ�LPSLDQWR�FRPSUHQVLYR�GL�WXWWL�L�FRPSRQHQWL�VRQR�FRP�
SRVWL�GD�XQD�SOXUDOLWº�GL�VLQJROH�LQIRUPD]LRQL�

$O�SULPR�SRVWR�GHOOD�JHUDUFKLD�FnÂ�OnLPSLDQWR��4XHVWR�Â�FDUDWWHUL]]DWR�GD�
XQ�QRPH�H�GD�XQ�LQGLUL]]R�

$G�RJQL�LPSLDQWR�SXÌ�HVVHUH�VXERUGLQDWR�XQ�QXPHUR�GHWHPLQDWR�GL�OLQHH��
2JQL�OLQHD�Â�FDUDWWHUL]]DWD�GD�XQ�QRPH�H�GD�XQ�LQGLUL]]R��4XHVWH�LQIRUPD]L�
RQL�GDQQR�QHOOnLQVLHPH�L�GDWL�GHOOnLPSLDQWR�

$G�RJQL�OLQHD�SXÌ�HVVHUH�VXERUGLQDWR�XQ�QXPHUR�GHWHPLQDWR�GL�DSSDUHF�
FKLDWXUH�GL�SURWH]LRQH��2JQL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�Â�FDUDWWHUL]]DWD�
GD�XQ�QRPH�H�GD�XQ�LQGLUL]]R��4XHVWH�LQIRUPD]LRQL�GDQQR�QHOOmLQVLHPH�L�
GDWL�GHOOH�OLQHH�

$G�RJQL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�Â�DVVHJQDWD�XQD�SOXUDOLWº�GL�SDUD�
PHWUL��GL�VHJQDOD]LRQL��GL�YDORUL�GL�PLVXUD��HFF��4XHVWH�LQIRUPD]LRQL�GDQQR�
QHOOnLQVLHPH�L�GDWL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��

/D�WUDVIRUPD]LRQH�GHOOD�JHVWLRQH�GHOOnLPSLDQWR�DYYLHQH�DWWUDYHUVR�OD�FUHD�
]LRQH�GL�XQD�VWUXWWXUD�GHOOD�GLUHFWRU\�DGDWWD��/D�)LJXUD�$���YL�Gº�LQQDQ]L�
WXWWR�XQ�TXDGUR�GL�TXHVWD�VWUXWWXUD�GHOOD�GLUHFWRU\�

'DWL� H 
LPSLDQWR 'DWL� H D� LQHD 'DWL� H 
DSSDUHFF LDW UD�
L �SURWH]LRQH

0D �� � RF PHQWL�
SHU� D� LUHFWRU\�SUHSR WD

0D �� � LQHH�
SHU�LPSLDQWR

0D �� �DSSDUHFF LDW UH� L
�

SURWH]LRQH�SHU� LQHH��W WWD LD
�

QH 
LQ LHPH� R R� �DSSDU�� L
�

SURWH]LRQH�SHU�LPSLDQWR
6,(0(16�$*���*LXJQR����� $�r����
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�$������6WUXWWXUD�GHOOD�GLUHFWRU\�GHOOD�JHVWLRQH�GHOOnLPSLDQWR

8QD�VHULH�GL�VRWWRGLUHFWRULHV�ULIOHWWH�OD�JHUDUFKLD�QHOOD�JHVWLRQH�
GHOOnLPSLDQWR��,Q�VHJXLWR�YHQJRQR�VSLHJDWL�OH�VLQJROH�GLUHFWRULHV�H�OH�LQIRU�
PD]LRQL�FRQWHQXWL�LQ�HVVL�

'LUHFWRU\�GHOOnLPSLDQWR 3HU�RJQL�LPSLDQWR�QXRYR�FKH�LQVWDOODWH��',*6,�SUHGLVSRQH�XQD�GLUHFWRU\�
SURSULD��'XQTXH�DSULUH�R�FKLXGHUH�XQ�LPSLDQWR��XQD�OLQHD�R�XQD�DSSDUHF�
FKLDWXUD�GL�SURWH]LRQH�VLJQLILFD�DOOD�ILQH�DSULUH�R�ULVSHWWLYDPHQWH�FKLXGHUH�
GHOOH�GLUHFWRULHV�

,O�QRPH�GL�RJQL�GLUHFWRU\�GHOOnLPSLDQWR�FRPLQFLD�FRQ�OnDEEUHYLD]LRQH�
o$1/p�SHU�o,PSLDQWRp��,O�QRPH�GLYHQWD�HYLGHQWH�DWWUDYHUVR�OnDJJLXQWD�GL�
XQ�QXPHUR�GL�WUH�FLIUH��4XHVWR�QXPHUR�FKH�LQL]LD�GD�o���p�YLHQH�QXPHU�
DWR�LQ�PDQLHUD�DVFHQGHQWH�

7XWWH�OH�GLUHFWRULHV�GHOOnLPSLDQWR�VRQR�ULXQLWL�LQ�XQD�GLUHFWRU\�SUHSRVWD��
3RWHWH�VWDELOLUH�LO�QRPH�GL�TXHVWD�GLUHFRU\�GXUDQWH�OnLQVWDOOD]LRQH�GL�',*6,��
,O�SURJUDPPD�GnLQVWDOOD]LRQH�9L�SURSRQH�LO�QRPH�o,PSLDQWRp��4XHVWR�Â�LO�
QRPH�XWLOL]]DWR�QHO�QRVWUR�HVHPSLR�SHU�OD�GLUHFWRU\�

1HOOD�GLUHFWRU\�o$QODJHQp�VL�WURYD�DQFKH�LO�ILOH�oDQO�GLUp��4XHVWR�ILOH�FRQ�
WLHQH�XQD�OLVWD�GL�WXWWH�OH�GLUHFWRULHV�GHOOnLPSLDQWR�GLVSRQLELOL�H�L�UHODWLYL�
QRPL�GHOOnLPSLDQWR�FRPH�SXQWL�GL�ULIHULPHQWR��/nLQGLUL]]R�GHOOnLPSLDQWR�LQ�
TXHVWR�FRQWHVWR�QRQ�Â�ULOHYDQWH�H�QRQ�YLHQH�PHPRUL]]DWR��,O�ILOH�oDQO�VDYp�
QHOOD�VWHVVD�GLUHFWRU\�Â�XQD�FRSLD�GL�VLFXUH]]D�GHO�ILOH�oDQO�GLUp�

'LUHFWRU\�GHOOD�OLQHD 3HU�RJQL�OLQHD�QXRYD�FKH�LQVWDOODWH�DOOnLQWHUQR�GHOOnLPSLDQWR�',*6,�SUHGLV�
SRQH�XQD�GLUHFWRU\�SURSULD��'XQTXH�DSULUH�R�FKLXGHUH�XQD�OLQHD�VLJQLILFD�
DQFKH�DSULUH�R�ULVSHWWLYDPHQWH�FKLXGHUH�XQD�GLUHFWRU\�

,O�QRPH�GL�RJQL�GLUHFWRU\�GHOOD�OLQHD�FRPLQFLD�FRQ�OnDEEUHYLD]LRQH�oDE]p�
SHU�o/LQHDp��,O�QRPH�GLYHQWD�HYLGHQWH�DWWUDYHUVR�OnDJJLXQWD�GL�XQ�QXPHUR�
GL�WUH�FLIUH��4XHVWR�QXPHUR�FRUULVSRQGH�DOOnLQGLUL]]R�GHOOD�OLQHD�GD�9RL�
DVVHJQDWR�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
7XWWH�OH�GLUHFWRULHV�GHOOD�OLQHD�VRQR�ULXQLWL�QHOOD�GLUHFWRU\�GHOOnLPSLDQWR�SUH�
SRVWR��,Q�TXHVWD�GLUHFWRU\�VL�WURYD�DQFKH�LO�ILOH�oDE]�GLUp��4XHVWR�ILOH�FRQ�
WLHQH�XQD�OLVWD�GL�WXWWH�OH�GLUHFWRULHV�GHOOD�OLQHD�GLVSRQLELOL�H�L�UHODWLYL�QRPL�
GHOOD�OLQHD�FRPH�SXQWL�GL�ULIHULPHQWR��,O�ILOH�oDE]�VDYp�QHOOD�VWHVVD�GLUHF�
WRU\�Â�XQD�FRSLD�GL�VLFXUH]]D�GHO�ILOH�oDE]�GLUp�

'LUHFWRU\�GHOOnDSSDUHFFKLR 3HU�RJQL�DSSDUHFFKLR�QXRYR�FKH�LQVWDOODWH�DOOnLQWHUQR�GL�XQD�OLQHD�',*6,�
SUHGLVSRQH�XQD�GLUHFWRU\�SURSULD��'XQTXH�DSULUH�R�FKLXGHUH�XQD�OLQHD�VLJ�
QLILFD�DQFKH�DSULUH�R�ULVSHWWLYDPHQWH�FKLXGHUH�XQD�GLUHFWRU\�

,O�QRPH�GL�RJQL�GLUHFWRU\�GHOOmDSSDUHFFKLR�FRPLQFLD�FRQ�OnDEEUHYLD]LRQH�
oJHUp�SHU�o$SSDUHFFKLRp��,O�QRPH�GLYHQWD�HYLGHQWH�DWWUDYHUVR�OnDJJLXQWD�
GL�XQ�QXPHUR�GL�WUH�FLIUH��4XHVWR�QXPHUR�FRUULVSRQGH�DOOnLQGLUL]]R�
GHOOmDSSDUHFFKLR�GD�9RL�DVVHJQDWR�

7XWWH�OH�GLUHFWRULHV�GHOOmDSSDUHFFKLR�VRQR�ULXQLWL�QHOOD�GLUHFWRU\�GHOOD�OLQHD�
SUHSRVWR��,Q�TXHVWD�GLUHFWRU\�VL�WURYD�DQFKH�LO�ILOH�oJHU�GLUp��4XHVWR�ILOH�
FRQWLHQH�XQD�OLVWD�GL�WXWWH�OH�GLUHFWRULHV�GHOOmDSSDUHFFKLR�GLVSRQLELOL�H�L�UHO�
DWLYL�WLSL�GL�DSSDUHFFKLR�FRPH�SXQWL�GL�ULIHULPHQWR��,O�ILOH�oJHU�VDYp�QHOOD�
VWHVVD�GLUHFWRU\�Â�XQD�FRSLD�GL�VLFXUH]]D�GHO�ILOH�oJHU�GLUp�

2JQL�GLUHFWRU\�GHOOnDSSDUHFFKLR�FRQWLHQH�L�GDWL�LQGLYLGXDOL�GHO�ULVSHWWLYR�
DSSDUHFFKLR��4XHVWL�VRQR�ULXQLWL�LQ�EDVH�DO�WLSR�GL�LQIRUPD]LRQH�LQ�GLYHUVL�
VRWWRGLUHFWRULHV�

DUF /D�GLUHFWRU\�oDUFp�FRQWLHQH�L�ILOHV�GHOOnDUFKLYLR�GL�D]LRQH��4XHVWL�ILOHV�GRF�
XPHQWDQR�OH�PRGLILFD]LRQL�DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��4XHVWD�IXQ�
]LRQDOLWº�QRQ�Â�DQFRUD�LPSOHPHQWDWD�QHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�

PHOG /D�GLUHFWRU\�oPHOGp�FRPSUHQGH�L�ILOHV�FRQ�OH�VHJQDOD]LRQL�LQFOXVH��/H�VHJ�
QDOD]LRQL�YHQJRQR�UHJLVWUDWH�LQ�ILOHV�VHSDUDWL�VHFRQGR�LO�WLSR�H�WDOYROWD�LQ�
EDVH�DOOnRUD�GL�PHPRUL]]D]LRQH�

PHVV /D�GLUHFWRU\�oPHVVp�FRPSUHQGH�L�ILOHV�FRQ�L�YDORUL�GL�PLVXUD�LQFOXVL��/H�
VHJQDOD]LRQL�YHQJRQR�UHJLVWUDWH�LQ�ILOHV�VHSDUDWL�VHFRQGR�LO�WLSR�H�WDOYROWD�
LQ�EDVH�DOOnRUD�GL�PHPRUL]]D]LRQH�

SDUDP /D�GLUHFWRU\�oSDUDPp�FRPSUHQGH�L�ILOHV�GHO�SDUDPHWUR�DWWXDOH�VSHFLILFL�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��)DQQR�SDUWH�GL�TXHVWR�L�SDUDPHWUL�GL�
FRQILJXUD]LRQH��GL�LQGLUL]]DPHQWR�H�GL�LQVWDOOD]LRQH�

VWRHU /D�GLUHFWRU\�oVWRHUp�FRPSUHQGH�L�ILOHV�FRQ�L�GDWL�GL�UHJLVWUD]LRQH�JXDVWL�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$�� &RSLDUH�L�GDWL�GDOOnLPSLDQWR��GDOOD�OLQHD�H�
GDOOnDSSDUHFFKLWXUD�GL�SURWH]LRQH

3RWHWH�FRSLDUH�LQ�',*6,�L�GDWL�GDOOnLPSLDQWR��GDOOD�OLQHD�H�GDOOnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH��&RPH�SXQWR�GL�GHVWLQD]LRQH�SRWHWH�VFHJOLHUH�DQFKH�
GHJOL�LPSLDQWL��GHOOH�OLQHH��ULVSHWWLYDPHQWH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��
JLº�HVLVWHQWL��,Q�TXHVWR�FDVR�YDOJRQR�OH�DIIHUPD]LRQL�FRQVLGHUDWH�LQ�TXHVWR�
FDSLWROR��

&RPSDUD]LRQH�GHOOH�VWUXWWXUH ',*6,�FRQWUROOD�SULPD�GHOOD�FRSLDWXUD�OH�VWUXWWXUH�GHO�SXQWR�GL�RULJLQH�H�GL�
TXHOOR�GL�DUULYR��(QWUDPEH�OH�VWUXWWXUH�GHYRQR�HVVHUH�LGHQWLFKH��/D�VWUXW�
WXUD�YLHQH�GHWHUPLQDWD�D�OLYHOOR�GL�LPSLDQWR�H�GL�OLQHD�GDO�QRPH�H�GDOOnLQGL�
UL]]R��$O�OLYHOOR�GL�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�OD�VWUXWWXUD�YLHQH�GHILQLWD�
GDO�QRPH�H�GDOOD�YHUVLRQH�ILUPZDUH��'D�WXWWR�FLÌ�VFDWXULVFRQR�WUH�FRQ�
GL]LRQL��

�� 8QD�FRSLDWXUD�D�OLYHOOR�GL�DSSDUHFKLDWXUD�GL�SURWH]LRQH�Â�SRVVLELOH�VROR�
VH�LO�QRPH�H�OD�YHUVLRQH�GHO�ILUPZDUH�GHOOnDSSDUHFFKLR�GL�RULJLQH�H�GL�
GHVWLQD]LRQH�FRLQFLGRQR��

�� 8QD�FRSLDWXUD�DO�OLYHOOR�GL�LPSLDQWR�Â�SRVVLELOH�VROR�VH�LO�QRPH�H�OnLQGL�
UL]]R�GHOOD�OLQHD�GL�RULJLQH�H�GL�GHVWLQD]LRQH�FRLQFLGRQR��$OOR�VWHVVR�
WHPSR�GHYH�HVVHUH�VWDWD�DWWXDWD�OD�FRQGL]LRQH���

�� 8QD�FRSLDWXUD�DO�OLYHOOR�GL�LPSLDQWR�Â�SRVVLELOH�VROR�VH�LO�QRPH�H�OnLQGL�
UL]]R�GHOOnLPSLDQWR�GL�RULJLQH�H�GL�GHVWLQD]LRQH�FRLQFLGRQR��$OOR�VWHVVR�
WHPSR�GHYRQR�HVVHUH�VWDWL�DWWXDWH�OH�FRQGL]LRQL��H���

6H�QHOOD�IDWWLVSHFLH�XQD�GHOOH�FRQGL]LRQL�QRQ�Â�VWDWD�DWWXDWD�L�GDWL�QRQ�SRV�
VRQR�HVVHUH�FRSLDWL�

7UDWWDPHQWR�GHL�GDWL 'LSHQGHQWHPHQWH�GDO�ULVSHWWLYR�WLSR�GL�GDWR�YHQJRQR�VRYUDVFULWWL��GXUDQWH�
OD�FRSLDWXUD��L�GDWL�GL�GHVWLQD]LRQH�RSSXUH�YHQJRQR�DJJLXQWL�L�GDWL�GL�RULJLQH�
DL�GDWL�GL�GHVWLQD]LRQH�

,�VHW�GHL�GDWL�GHL�WLSL�VHJXHQWL�GL�GDWL�YHQJRQR�GL�QRUPD�VRYUDVFULWWL�GXUDQWH�
OD�FRSLDWXUD�

• 3DUDPHWUL�GL�FRQILJXDU]LRQH

• 3DUDPHWUL�GL�LQGLUL]]DPHQWR

• 3DUDPHWUL�GL�LQVWDOOD]LRQH

,�VHW�GHL�GDWL�GHL�WLSL�VHJXHQWL�YHQJRQR�DJJLXQWL�DL�GDWL�GL�GHVWLQD]LRQH��

• 6HJQDOD]LRQL�GL�VHUYL]LR

• 6HJQDOD]LRQL�GL�GLVSHUVLRQL�D�WHUUD

• 3HUWXUED]LRQL�GL�UHWH

• 6HJQDOD]LRQL�VSRQWDQHH

• 6HJQDOL�REEOLJDWRULH�ULFKLHVWH�JHQHUDOL

• 9DORUL�GL�PLVXUD

• 6WDWLVWLFKH�GL�VFDWWR

• 'DWL�GL�UHJLVWUD]LRQH�JXDVWL
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
&RQIURQWR�GHL�VHW�GL�GDWL 3ULPD�GHOOD�FRSLDWXUD�GHL�GDWL�DYYLHQH�WXWWDYLD�XQ�FRQIURQWR�FRQ�L�VHW�GHL�
GDWL�GL�GHVWLQD]LRQH�GHOOR�VWHVVR�WLSR��,O�FRQIURQWR�YLHQH�HVHJXLWR�WHQHQGR�
FRQWR�GHOOD�GDWD�H�GHOOnRUDULR�GHL�VHW�GL�GDWL��,Q�FDVR�GL�VHW�GL�GDWL�GL�UHJLV�
WUD]LRQH�JXDVWL�YLHQH�FRQIURQWDWR�DQFKH�LO�QXPHUR�GL�UHJLVWUD]LRQH�JXDVWL���
6H�TXHVWL�WUDWWL�VRQR�LGHQWLFL�',*6,�SUHVXSSRQH�FKH�LO�VHW�GHO�GDWR�GL�RULJ�
LQH�H�GL�GHVWLQD]LRQH�VLDQR�LGHQWLFL�DQFKH�GDO�SXQWR�GL�YLVWD�GHO�FRQWHQXWR��
$GHVVR��WUDPLWH�SURFHGXUD�JXLGDWD��DYHWH�OD�SRVVLELOLWº�GL�GHFLGHUH�VH�
VRYUDVFULYHUH�LO�VHW�GHO�GDWR�GL�GHVWLQD]LRQH�FRQ�LO�VHW�GHO�GDWR�GL�RULJLQH��
/D�ILQHVWUD�GL�GLDORJR�FRUULVSRQGHQWH�Â�GHVFULWWD�DO�FDSLWROR������

$SSDUHFFKLDWXUH�GL�SURWH]LRQH
PDQRYUDELOL�FRQ�'26�',*6,

,�VHW�GHL�GDWL�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�FKH�YHQJRQR�PDQRYUDWL�
FRQ�'26�',*6,�QRQ�YHQJRQR�DJJLXQWL�D�GDWL�JLº�HVLVWHQWL��3HUWDQWR�QRQ�
FRPSDUH�GXUDQWH�OD�FRSLDWXUD�GL�TXHVWL�GDWL�DOFXQD�ULFKLHVWD�VRSUD�
GHVFULWWD��(YHQWXDOPHQWH�L�VHW�GHL�GDWL�LGHQWLFL�VRQR�PHPRUL]]DWL��GRSR�OD�
FRSLDWXUD��QHOOnLPSLDQWR�GL�GHVWLQD]LRQH�VRWWR�L�GLYHUVL�QRPL�GHL�ILOHV��7XW�
WDYLD�TXHVWD�UHJROD�YDOH�DQFKH�SHU�TXHVWH�DSSDUHFFKLDWXUH��L�GDWL�GHO�SDU�
DPHWUR�YHQJRQR�VRYUDVFULWWL�VHPSUH�

$�� *HVWLRQH�JHQHUDOH�GHL�ILOHV

/D�JHVWLRQH�JHQHUDOH�GHL�GDWL�FRRUGLQD�WXWWH�OH�LQIRUPD]LRQL�FKH�VRQR�ULOH�
YDQWL�SHU�LO�SURFHGLPHQWR�WHFQLFR�GHO�SURJUDPPD��)DQQR�SDUWH�GL�TXHVWL�
WUD�OnDOWUR�

• )LOHV�GHO�SURJUDPPD�HVJXLELOL�H�LQWHJUDWLYL
• )LOHV�LQGLSHQGHQWL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH
• )LOHV�JHQHUDOL�GHO�ILUPZDUH
• )LOHV�VSHFLILFL�GHO�ILUPZDUH
• )LOHV�GL�HVSRUWD]LRQH
• )LOHV�GL�VWDPSD
• )LOHV�LQWHJUDWLYL�FRQ�FRQWHQXWR�GL�LQIRUPD]LRQH�YDULR

/D�)LJXUD�$���Gº�LQQDQ]LWXWWR�XQ�TXDGUR�GL�TXHVWD�VWUXWWXUD�GHOOD�GLUHFWRU\�

)LJXUD�$������6WUXWWXUD�GHOOD�GLUHFWRU\�SHU�OD�JHVWLRQH�JHQHUDOH�GHL�ILOHV�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$WWHQ]LRQH� ,O�QRPH�H�OD�VWUXWWXUD�GHO�VRWWRGLUHFWRU\�GL�oGLJVL�p�QRQ�GHYRQR�HVVHUH�
PRGLILFDWL��3RWHWH�WXWWDYLD�VSRVWDUH�OD�GLUHFWRU\oGLJVL�p�H�oLPSLDQWRp��
7HQHWH�FRQWR�LQ�TXHVWR�FKH�OD�OXQJKH]]D�GHOOD�GLUHFWRU\�QRQ�VXSHUL�OD�OXQJ�
KH]]D�PDVVLPD�GHO�SHUFRUVR��GL����VHJQL��DXWRUL]]DWD�GDOOH�FRQYHQ]LRQL�
'26�

GLJVL� 4XHVWD�GLUHFWRU\�Â�OD�GLUHFWRU\�GHOOD�UDGLFH�',*6,��&RPSUHQGH�L�ILOHV�H�OH�
GLUHFWRULHV�VHJXHQWH��,O�QRPH�GL�TXHVWD�GLUHFWRU\�OR�SRWHWH�VWDELOLUH�
GXUDQWH�OnLQVWDOOD]LRQH��,O�SURJUDPPD�GL�LQVWDOOD]LRQH�SURSRQH�LO�QRPH�
o',*6,�p�

GLU ,�ILOHV�FRQ�TXHVWR�DPSOLDPHQWR��RWWHQJRQR�GHOOH�UHIHUHQ]H�SHU�HVHPSLR�
VXOOH�GLUHFWRULHV��VXOOH�YHUVLRQL�ILUPZDUH��VXL�QRPL�GHOOnRSHUDWRUH��HFF�

GLJVL��YHU 4XHVWR�ILOH�FRPSUHQGH�OH�LQIRUPD]LRQL�ULJXDUGDQWL�OD�SRVL]LRQH�GHOOD�YHU�
VLRQH�DWWXDOH�GL�',*6,�

GRVGLJVL�JHU 4XHVWR�ILOH�FRPSUHQGH�OH�LQIRUPD]LRQL�ULJXDUGDQWL�OH�DSSDUHFFKLDWXUH�GL�
SURWH]LRQH�PDQRYUDELOL�FRQ�'26�',*6,�LQ�FRQIRUPLWº�DOOR�VWDQGDUG�$6&,,�

DUFKLY 4XHVWD�GLUHFWRU\�FRPSUHQGH�L�GDWL�GHOOnLPSLDQWR�FRPSUHVVR��,�VLQJROL�ILOHV�
SRVVHJJRQR�OnDPSOLDPHQWR�o�G]Sp�

DVFLL 4XHVWD�GLUHFWRU\�FRPSUHQGH�L�ILOHV��QHO�IRUPDWR�$6&,,��,�VLQJROL�ILOHV�SRV�
VHJJRQR�OnDPSOLDPHQWR��o�DVFp�

ELQ ,Q�TXHVWD�GLUHFWRU\�YHQJRQR�PHPRUL]]DWL�L�ILOHV�HVHJXLELOL��L�ILOHV�GHL�WHVWL�
H�GHOOD�ELEOLRWHFD�FRPH�SXUH�L�ILOHV�GL�DLXWR�


�H[H ,�ILOHV�FKH�SRVVHJJRQR�TXHVWR�DPSOLDPHQWR�VRQR�L�ILOHV�HVHJXLELOL��4XHVWL�
VRQR�L�ILOHV�GHO�SURJUDPPD�SHU�',*6,��',*5$��,167$//��',*9�9��H�.21�
9(57�


�GOO ,�ILOHV�FKH�SRVVHJJRQR�TXHVWR�DPSOLDPHQWR�VRQR�L�ILOHV�GHOOD�ELEOLRWHFD��
4XHVWL�ILOHV�FRPSUHQGRQR�SHU�HVHPSLR�OH�LQIRUPD]LRQL�ULJXDUGDQWL�OH�ILQ�
HVWUH�GL�GLDORJR�H�JOL�HOHPHQWL�GL�FRQWUROOR�


�KOS ,�ILOHV�FKH�SRVVHJJRQR�TXHVWR�DPSOLDPHQWR�VRQR�L�ILOHV�GL�DLXWR��4XHVWL�
VRQR�VLQJRODUPHQWH�L�ILOHV�GL�DLXWR�SHU�',*6,�',*5$��,167$//��',*9�9��
H�.219(57�

FRPWUDGH 4XHVWD�GLUHFWRU\�FRPSUHQGH�L�ILOHV�GL�UHJLVWUD]LRQH�JXDVWL�FKH�VRQR�VWDWL�
HVSRUWDWL�QHO�IRUPDWR�&2075$'(�

GUXFN 4XHVWD�GLUHFWRU\�FRPSUHQGH�GHL�ILOHV��QHO�IRUPDWR�$6&,,��SUHYLVWL�QHO�SUR�
JUDPPD�GL�WHVWR�SHU�OnHODERUD]LRQH�VXFFHVVLYD��,�ILOHV�SRVVHJJRQR�FRPH�
VWDQGDUG�OnDPSOLDPHQWR�o�W[Wp��/nDPSOLDPHQWR�SXÌ�HVVHUH�WXWWDYLD�FDPEL�
DWR�
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$SSHQGLFH $
RPLFURQ 4XHVWD�GLUHFWRU\�FRPSUHQGH�ILOHV�FKH�VRQR�VWDWL�HVSRUWDWL�QHO�IRUPDWR�
20,&521��,�ILOHV�SRVVHJJRQR�OnDPSOLDPHQWR�o�ULRp�

VJWH[W ,Q�TXHVWD�GLUHFWRU\�YHQJRQR�PHPRUL]]DWL�L�ILOHV�JHQHUDOL�GHOOmDSSDUHFFKLR�
GL�SURWH]LRQH��4XHVWL�ILOHV�VRQR�ILOHV�GHO�WHVWR�H�GHOOD�GLUHFWRU\��,1'(;��

VJ[[[ 3HU�RJQL�WLSR�GL�DSSDUHFFKLWXUD�LQVWDOODWD�YLHQH�FUHDWR�XQD�GLUHFWRU\�
oVJ[[[[p��/D�VHJXHQ]D�GHL�VHJQL�o[[[[p�YLHQH�VRVWLWXLWD�GD�XQD�QXPHU�
D]LRQH�VWDELOLWD��/H�GLUHFWRULHV�GL�TXHVWR�WLSR�FRPSUHQGRQR�L�ILOHV�JHQHUDOL�
GHO�ILUPZDUH��)DQQR�SDUWH�GL�TXHVWL�SHU�HVHPSLR�L�ILOHV�GL�DLXWR�',*�
6,6*�+/3�VSHFLILFL�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�H�L�ILOHV�GHO�
ILUPZDUH�',*6,):�',5��,Q�TXHVWL�ILOHV�OH�LQIRUPD]LRQL�VRQR��LQGLSHQGHQ�
WHPHQWH�GD�XQD��YHUVLRQH�ILUPZDUH�VSHFLDOH���YDOLGH�SHU�OnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH�UHODWLYD�

IZ[[[[ 2JQL�GLUHFWRU\�oVJ[[[[p�FRPSUHQGH�XQ�VRWWRGLUHFWRU\�GHO�WLSR�IZ[[[[��,Q�
TXHVWR�VRWWRGLUHFWRU\�YHQJRQR�PHPRUL]]DWL�L�ILOHV�VSHFLILFL�GHO�ILUPZDUH��
/D�VHJXHQ]D�GHL�VHJQL�o[[[[p�YLHQH�VRVWLWXLWD�GD�XQ�QXPHUR�FKH�Â�VWDWR�
VWDELOLWR�QHOOD�YHUVLRQH�GHO�ILUPZDUH�VHOH]LRQDWD�

,PSLDQWL�WHPSRUDQHL 3HU�OD�FRPXQLFD]LRQH�FRQ�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�SRVVRQR�
HVVHUH�XWLOL]]DWL�GHJOL�LPSLDQWL�WHPSRUDQHL��YHGL�FDSLWROR�����������$QFKH�OH�
GLUHFWRULHV�H�L�ILOHV�FRUULVSRQGHQWL�YHQJRQR�FUHDWL�GD�',*6,�QHOOD�GLUHFWRU\�
GHOOD�UDGLFH�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$��� ,�GDWL�GL�RUGLQD]LRQH�GHL�6RIWZDUH

/D�WDEHOOD�$���Gº�XQ�TXDGUR�GHOOH�YHUVLRQL�VRIWZDUH�GLVSRQLELOL�FRPSUHQ�
VLYH�GHO�QXPHUR�GL�RUGLQD]LRQH�

7DEHOOD�$�r�'DWL�GL�RUGLQD]LRQH�GHOOH�YHUVLRQL�VRIWZDUH

'H FUL]LRQH PHUR� L�RU LQD]LRQH

', ,�9 �FRQ�WUH�DQQL� S DWH�SHU����FRPS WHU�
9HU LRQH�FRPS HWD��WH H FR�

; � ��� ��

', ,�9 ��9HU LRQH�'HPR��WH H FR� ; � ��� ��

', ,�9 �FRQ�WUH�DQQL� S DWH�SHU����FRPS WHU�
9HU LRQH�FRPS HWD��LQJ H H�

; � ��� ��

', ,�9 ��9HU LRQH�'HPR��LQJ H H� ; � ��� ��

', ,�9 �FRQ�WUH�DQQL� S DWH� L�'2 �', ,�9 � �
9HU LRQH�FRPS HWD��WH H FR�

; � �� ��

', ,�9 �FRQ�WUH�DQQL� S DWH� L�'2 �', ,�9 � �
9HU LRQH�FRPS HWD��LQJ H H�

; � �� ��

', ,� , + �9 �SHU� - ���WH H FR� ; � ��� �

', ,� , + �9 �SHU� - ���LQJ H H� ; � ��� �

', �LQ WD D]LRQH� FFH L D�D�', ,� , + �9 ���WH H FR� ; � ��� �

', �LQ WD D]LRQH� FFH L D�D�', ,� , + �9 ���LQJ H H� ; � ��� �

:, ',02'�LQ WD D]LRQH� FFH L D�0R HP�D�', ,���', ,� , + � D�9 � ; � ��� �
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
$��� ,�GDWL�GL�RUGLQD]LRQH�GHJOL�DFFHVVRUL

3HU�LO�FROOHJDPHQWR�GHL�VLQJROL�FRPSRQHQWL�GHOOnKDUGZDUH�VRQR�D�GLVSR�
VL]LRQH�GLYHUVL�FDYL�GL�FROOHJDPHQWR��,Q�EDVH�DO�JUDGR�GL�ULFKLHVWD�YHQJRQR�
RIIHUWL�FDYL�GL�UDPH�H�FDYL�GL�FROOHJDPHQWR�RWWLFL��&RPH�XOWHULRUL�DFFHVVRUL�
Â�SRVVLELOH�DYHUH�DFFRSSLDWRUH�D�VWHOOD�H�PRGXOL�GL�WUDVIRUPD]LRQH�QHOOH�
GLYHUVH�HODERUD]LRQL�

/H�WDEHOOH�$����$���H�$���GDQQR�XQ�TXDGUR�GHL�FDYL�GLVSRQLELOL�FRPSUHQVLYL�
GHO�QXPHUR�GL�RUGLQD]LRQH�

7DEHOOD�$�r�,�GDWL�GL�RUGLQD]LRQH�SHU�FDYL�GL�UDPH�H�FDYL�GL�FROOHJDPHQWR

7DEHOOD�$���r�,�GDWL�GL�RUGLQD]LRQH�SHU�FDYL�GL�FROOHJDPHQWR�RWWLFL

7DEHOOD�$���r�,�GDWL�GL�RUGLQD]LRQH�SHU�FDYL�RWWLFL�GXSOH[��FDYR�LQWHUQR�

'H FUL]LRQH PHUR� L�RU LQD]LRQH

&RPS WHU�3 ��FRQQHWW�� �SR ���r�3URWH]LRQH� LJ���FRQQHWW�� �SR �� ;9 �����

3 ���FRQQHWW�� �SR ���r�3URWH]LRQH� LJ���FRQQHWW�� �SR �� ;9 �����

&RPS WHU��FRQQHWW����SR ���r�3URWH]LRQH� LJ���FRQQHWW�� �SR �� ;9 ����

3 ���FRQQHWW����SR ���r�3 RWWHU��FRQQHWW�� �SR �� ;9 ����

&RPS WHU��FRQQHWW����SR ���r�3URWH]LRQH�'LJ�� FFRSS��D� WH D��FRQQHWW����SR �� ;9 ����

&RPS WHU��FRQQHWW����SR ���r H H]LRQDWRUH� H �FDQD H� ;9 ��FRQQHWW����SR �� ;9 ����

&RPS WHU��FRQQHWW�� �SR ���r�3URWH]LRQH�'LJ�� FFRSS��D� WH D��FRQQHWW����SR �� ;9 ����

�&RQ HUWLWRUH���FRQQHWW�� �SR �����3URWH]LRQH� LJ���WHUPLQD H�DQQH R�
 ;9 ����

'H FUL]LRQH PHUR� L�RU LQD]LRQH

&RPS WHU��FRQQHWW����SR ���r�3URWH]LRQH���FRQQHWW�� �SR ���� QJ H]]D� P� ;9 ����

&RPS WHU��FRQQHWW����SR ���r�3URWH]LRQH���FRQQHWW�� �SR ���� QJ H]]D� P� ;9 ���� &

&RPS WHU��FRQQHWW����SR ���r�3URWH]LRQH���FRQQHWW����SR ���� QJ H]]D� P� ;9 ���� '

&RPS WHU��FRQQHWW����SR ���r�3URWH]LRQH���FRQQHWW����SR ���� QJ H]]D� P� ;9 ���� (

'H FUL]LRQH PHUR� L�RU LQD]LRQH

0DWHULD� LQWHWLFD�� ��������P��SUHFRQIH]LRQDWR��HQWUDPEL�L� DWL�FRQQHWW��) 0 ��
QJ H]]D� P

; �����'& ��� '�

3&)� ��� ���P��SUHFRQIH]LRQDWR��HQWUDPEL�L� DWL�
FRQQHWW��) 0 �� QJ H]]H� L HU H�� �

�; �����( ��

9HWUR� � �� ��P��SUHFRQIH]LRQDWR��HQWUDPEL�L� DWL�FRQQHWW��) 0 � QJ H]]H�
L HU H�� �

�; ����� & ��
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
7DEHOOD�$���r�,�GDWL�GL�RUGLQD]LRQH�SHU�DFFRSSLWDRUH�D�VWHOOD

7DEHOOD�$���r�,�GDWL�GL�RUGLQD]LRQH�SHU�FRQYHUWLWRUL�H�PRGXOL�GL�FRQQHWW�

'H FUL]LRQH PHUR� L�RU LQD]LRQH

FFRSSLDWRUH�D� WH D�PR DEL H�LQ���pr DFN�� L HU L�Q PHUL� L�PR L� L�
FLWD�� �

HQ]D
ILQR�D� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D���DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D�� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D�� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D�� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D� ��DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D� �DSSDUHFF LDW UH� L�SURWH]LRQH
ILQR�D� ��DSSDUHFF LDW UH� L�SURWH]LRQH

;9 ���� ��

&
'
(
)

+
-
.

0LQL�DFFRSSLDWRUH�D� WH D��SR LEL H�LQ�FD FDWH��SHU� �DSSDUHFF �� L�SURWH]LRQH�
3HU�L �PRQWDJJLR�D�P UR
3HU�L �PRQWDJJLR� �URWDLH�&

;9 ���� ��
�
�

'H FUL]LRQH
PHUR� L�

RU LQD]LRQH

0R R� H �FRQQHWW�
�↔ ��H HWWULFR��SHU� - ���

&RQ HJQD�FRQ� D�SDUWH� H �FRQQHWW��H WHUQR�H�FD R� ;9 ����
,Q LFD]LRQH��, �FD R�QHFH DULR� D �FRPS WHU�D �FRQ HUWLWRUH
� ;9 ������ �R� ;9 ���� �� H H�H HUH�RU LQDWR� HSDUDWDPHQWH�

;9 ���� ��

: ↔ �SHU� - ���FRQ�HURJD]LRQH� L�HQHUJLD�H HWWULFD�LQWHJUDWD
� � ��9�'&�H����� ��9� &�� HQ]D�FRPP WD]LRQH��
3HU�L �PRQWDJJLR�D�P UR
3HU�L �PRQWDJJLR� �URWDLH�&

;9 � �� ��

�
�

0R R� H �FRQQHWW�
: � �QP�↔� �3URWH]LRQH� LJLWD H��FRQQHWW�� �SR ���

8+�WUDPLWH�SR L���R�SDUWH� L�D LPHQWD]LRQH��FRQ HJQD� HQ]D�SDUWH� L�D LPHQWD]LRQH

;9 �����

0R R� H �FRQQHWW�
: � �QP�↔� �0R HP��FRQQHWW�� �SR ���

8+�WUDPLWH�SR L���R�SDUWH� L�D LPHQWD]LRQH��FRQ HJQD�FRQ�SDUWH� L�D LPHQWD]LRQH�
P QLWD� L�FRQQHWW�� �9� &

;9 �����

0R R� H �FRQQHWW�
: � �QP�↔� �ERWWRQH� H �FDQD H�SHU�L �3&�0R HP

�FRQQHWW�� �SR ���
8+�WUDPLWH�SR L��

;9 �����

0R R� H �FRQQHWW�
: � �QP�↔� �&RPS WHU��FRQQHWW�� �SR ���

8+�WUDPLWH�SR L���R�SDUWH� L�D LPHQWD]LRQH��FRQ HJQD�FRQ�SDUWH� L�D LPHQWD]LRQH�
P QLWD� L�FRQQHWW�� �9� &

;9 �����

0R R� H �FRQQHWW�
: � �QP�↔� �ERWWRQH� H �FDQD H� ;9 ��FRQQHWW����SR ���

8+�WUDPLWH�SR L��

;9 ����

0R R� H �FRQQHWW�
: � �QP�↔� � RWHERRN��FRQQHWW����SR ���

8+�WUDPLWH�FRQQHWW��', �D � RWHERRN

;9 ���� &
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
$��� 6FKHPL�GL�FROOHJDPHQWR�GHL�FDYL

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9�������%%

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������

&RPSXWHU�3*����� 3URWH]LRQH�GLJLWDOH

FRQQHWW���� FRQQHWW����

� 7[' �
� 5[' �
� *1' �
�
�
�
��
� 6FKHUPR

3*���� 3URWH]LRQH�GLJLWDOH

FRQQHWW���� FRQQHWW����

� 7[' �
� 5[' �
� *1' �
�
�
�
��
� 6FKHUPR

&RPSXWHU 3URWH]LRQH�GLJLWDOH

FRQQHWW��� FRQQHWW����

� 5[' �
� 7[' �
� *1' �

6FKHUPR
�
�
�
�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������

3*�����&20�� 3ORWWHU������FRQ�HPXOD]LRQH�+3

FRQQHWW��� FRQQHWW����

� 5[' �
� 7[' �
� *1' �
� ��
�

&XVWRGLD 6FKHUPR

&RPSXWHU 3URWH]LRQH�GLJLWDOH

FRQQHWW��� FRQQHWW���

� 5[' �
� 7[' �
� *1' �

6FKHUPR �
� �

�
�
�


DFFRSSLDWRUH�D�VWHOOD

&RPSXWHU 3URWH]LRQH�GLJLWDOH

FRQQHWW���� FRQQHWW���

� 7[' �
� 5[' �
� *1' �
� �
� �

�
��
� 6FKHUPR


DFFRSSLDWRUH�D�VWHOOD
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������$

1HOOH�VSLQH�H�QHOOH�SUHVH��GHL�FDYL�RWWLFL�GL�FROOHJDPHQWR�VRQR�LQWHJUDWL�
PRGXOL�GHO�FRQYHUWLWRUH�HOHWWURQLFL��,�FDYL�GL�FROOHJDPHQWR�VRQR�DGDWWL��SHU�
EUHYL�SHUFRUVL��SHU�LO�WUDVIHULPHQWR�GHL�GDWL�9�����/nHURJD]LRQH�GL�HQHUJLD�
HOHWWULFD�DYYLHQH�WUDPLWH�L�FHUFKL�GHL�GDWL�

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������%��&

)LJXUD�$������6FKHPD�GL�FROOHJDPHQWR�GHL�FDYR��;9������'��(

&RPSXWHU 6HOH]LRQDWRUH�GL�FDQDOH��;9��

FRQQHWW��� FRQQHWW���

� '&' �
� 5[' �
� 7[' �
� '75 �
� *1' �
� '65 �
� 576 �
� &76 �

�

&RPSXWHU 3URWH]LRQH�GLJLWDOH

FRQQHWW��� FRQQHWW����

� 5[' �
� 7[' �
� *1' �
� �
� �
� 0RGXOR�GL�FRQHVVLRQH �
� RSWRHOHWWURQLFR �

��
�

&RPSXWHU 3URWH]LRQH�GLJLWDOH

FRQQHWW��� FRQQHWW���

� 5[' �
� 7[' �
� *1' �
� �
� �
� 0RGXOR�GL�FRQQHWWRUH
� RSWRHOHWWURQLFR
�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$��� /H�LQVWDOOD]LRQL�QHOOnDSSDUHFFKLDWXUD�GL�
SURWH]LRQH

3ULPD�GL�XQ�FROOHJDPHQWR�WUD�',*6,�H�XQnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
GRYHWH�LQWUDSUHQGHUH�DOFXQH�LQVWDOOD]LRQL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��4XHVWH�GLSHQGRQR�GDOOnLQWHUIDFFLD�VHOH]LRQDWR�QHOOnDSSDUHFFKLDWXUD�
GL�SURWH]LRQH�FRPH�SXUH�GDO�PRGR�RSHUDWLYR�DWWXDOH��4XHVWH�LQVWDOOD]LRQL�
VRQR�ULXQLWH�QHOOH�WDEHOOH�$���ILQR�D�$���

7DEHOOD�$���r�,QVWDOOD]LRQL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�QHO�PRGR
�RSHUDWLYR�o������DWWUDYHUVR�LO�DFFRSSLDWRUH�D�VWHOOD

7DEHOOD�$���r�,QVWDOOD]LRQL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�QHO�PRGR�
�RSHUDWLYR�DWWUDYHUVR�OnLQWHUIDFFLD�GHO�3&

7DEHOOD�$���r�,QVWDOOD]LRQL�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH
�QHO�PRGR�RSHUDWLYR�DWWUDYHUVR�OnLQWHUIDFFLD�GHO�VLVWHPD

,Q LU]]R LJQLILFDWR ,Q WD D]LRQH

����

����

����

,Q LUL]]R� H nDSSDUHFF LR

,Q LUL]]R� H D� LQHD

,Q LUL]]R� H nLPSLDQWR

�LQ WD DWR�FRPH�LQ�', ,�

�LQ WD DWR�FRPH�LQ�', ,�

�LQ WD DWR�FRPH�LQ�', ,�

,Q LU]]R LJQLILFDWR ,Q WD D]LRQH

����

����

����

3&�,QWHUIDFLD

3&� D UDWH

3&�3DULWº

', ,�9

�������������

', ,�9

,Q LU]]R LJQLILFDWR ,Q WD D]LRQH

����

����

����

����

����

����

����

,QWHUIDFLD� H � L WHPD

D UDWH� H � L WHPD

3DULWº� H � L WHPD

3DUDPHWUL]]D]LRQH�DWWUD HU R� nLQWHUIDFFLD
H � L WHPD�SHUPH D

,Q LUL]]R� H nDSSDUHFF LR

,Q LUL]]R� H D� LQHD

,Q LUL]]R� H nLPSLDQWR

', ,�9

�������������

', ,�9

L

�LQ WD DWR�FRPH�LQ�', ,�

�LQ WD DWR�FRPH�LQ�', ,�

�LQ WD DWR�FRPH�LQ�', ,�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
$��� &RPXQLFD]LRQH

1HL�FDSLWROL�VHJXHQWL�WURYDWH�GHOOH�LQGLFD]LRQL�VSHFLDOL�H�GHJOL�HVHPSL�
ULJXDUGDQWL�LO�WHPD�o&RPXQLFD]LRQHp�

$����� /H�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�VHFRQGR�OR�VWDQGDUG�$6&,,�H�9'(:

'XH�WLSL�GL�DSSDUHFFKLRDWXUH�GL�SURWH]LRQH�SRVVRQR�HVVHUH�PDQRYUDWL�FRQ�
',*6,�

• /H�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�LQ�FRQIRUPLWº�DOOR�VWDQGDUG�$6&,,

• /H�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�LQ�FRQIRUPLWº�DOOR�VWDQGDUG�9'(:

6WDQGDUG�$6&,, )DQQR�SDUWH�GHO�SULPR�WLSR�OH�DSSDUHFFKLDWXUH��SLÓ�YHFFKLH��FKH�YHQJRQR�
VHUYLWH�WUDPLWH�OR�VFDPELR�GL�GDWL�QHO�IRUPDWR�$6&,,�FRQ�LO�PRGXOR�'26�
',*6,��,Q�TXHVWR�PRGR�OH�IXQ]LRQL�GL�WDVWDWXUD�H�GL�YLVXDOL]]D]LRQH�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�GLYHQWDQR�DFFHVVLELOL�DWWUDYHUVR�OnLQWHU�
IDFFLD�VHULDOH�QHO�FRPSXWHU��,�GDWL�YHQJRQR�WUDVIHULWL�VROR�VH�OnXWHQWH�D]LRQD�
OD�WDVWLHUD�GHO�FRPSXWHU�H�FDXVD��LQ�TXHVWR�PRGR��OH�D]LRQL�FRUULVSRQGHQWL�

6WDQGDUG�9'(: )DQQR�SDUWH�GHO�VHFRQGR�WLSR�OD�IDPLJOLD�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]L�
RQH��SLÓ�QXRYH��LQ�FRQIRUPLWº�DOOR�VWDQGDUG�9'(:��/D�FRPXQLFD]LRQH�
DYYLHQH�VXOOD�EDVH�GHL�SURWRFROOL�9'(:�FKH�VRQR�VWDWL�FRQFRUGDWL�DSSRVL�
WDPHQWH�SHU�TXHVWR�VFRSR�GD�9'(:�=9(,��/nDFFRUGR�FRPSUHQGH�JOL�
LQWHUIDFFLD�ILVLFL��LO�VHUYL]LR�GL�WUDVIHULPHQWR�GL�EDVH�FRPH�SXUH�OD�
VWUXWWXUD�GHL�GDWL�H�OH�SURFHGXUH�FRPSOHVVH��)DQQR�SDUWH�GL�TXHVWL�SHU�
HVHPSLR�OnD]LRQDPHQWR�H�LO�ULWLUR�GHL�FRPDQGL��SURFHGXUD�GL�FRPDQGR��R�LO�
WUDVIHULPHQWR�GHL�GDWL�GL�UHJLVWUD]LRQH�JXDVWL��SURFHGXUD�GL�WUDVIHULPHQWR�
GDWL�GL�UHJLVWUD]LRQH�JXDVWL��

/H�FRQGL]LRQL�SHU�JOL�LQWHUIDFFLD�ILVLFL�H�SHU�L�VHUYL]L�GL�WUDVIHULPHQWR�GL�EDVH�
VRQR�VWDWL�DVVXQWL�GD�',*6,�LQ�PRGR�LQYDULDWR��/H�VWUXWWXUH�GHL�GDWL�H�OH�SUR�
FHGXUH�VRQR�VWDWH�LQYHFH�SURJHWWDWH�DSSRVLWDPHQWH�SHU�',*6,�LQ�FRQVLG�
HUD]LRQH�GHOOH�GLUHWWLYH�9'(:�FRUULVSRQGHQWL�

/D�SRVVLELOLWº�GL�DVVHJQDUH�OnLQGLUL]]R
DOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH

8QD�FDUDWWHULVWLFD�IRQGDPHQWDOH�GHL�SURWRFROOL�9'(:�Â�OD�SRVVLELOLWº�GL�
DVVHJQDUH�OnLQGLUL]]R�DOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH��8QnDSSDUHFFKLDW�
XUD�GL�SURWH]LRQH�ULVSRQGH�VROR�VH�JOL�YLHQH�ULYROWR�OnLQGLUL]]R�DVVHJQDWR��
3HUFLÌ�SRVVRQR�HVVHUH�FROHHJDWL�SLÓ�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�
DWWUDYHUVR�XQ�DFFRSSLDWRUH�D�VWHOOD�DG�XQ�LQWHUIDFFLD�GHO�FRPSXWHU��4XHVWR�
QRQ�Â�SRVVLELOH�SHU�OH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�QHOOR�VWDQGDUG�$6&,,�

8QnHFFH]LRQH�SHU�TXDQWR�ULJXDUGD�OnDVVHJQD]LRQH�GHOOnLQGLUL]]R�Â�GDWD�
GDOOnLQGLUL]]R�o�p��/nDSSDUHFFKLDWXUD�GL�SURWH]LRQH��ULVSRQGH�LQ�RJQL�FDVR�
FRQ�OD�UHVWLWX]LRQH�GHO�SURSULR�LQGLUL]]R��4XHVWR�SURFHGLPHQWR�YLHQH�DSSOL�
FDWR�GD�',*6,��TXDQGR�YLHQH�FRVWUXLWR�XQ�FROOHJDPHQWR�FRQ�XQnDSSDUHF�
FKLDWXUD�GL�SURWH]LRQH�WHPSRUDQHD�R�TXDQGR�XQ�FROOHJDPHQWR�FRQ�
OnLQGLUL]]R�SUHVWDELOLWR�ULPDQH�GDSSULPD�LQIUXWWXRVR��

7UDIILFR�FRQWLQXR�GHL�GDWL 8QnDOWUD�FDUDWWHULVWLFD�GHO�SURWRFROOR�9'(:�Â�LO�WUDIILFR�FRQWLQXR�GHL�GDWL�
FKH�KD�OXRJR�GRSR�LO�FROOHJDPHQWR��DQFKH�TXDQGR�QRQ�YHQJRQR�VYROWH�D]L�
RQL�GDOOnXWHQWH��3HUFLÌ�GHYH�HVVHUH�JDUDQWLWR�GXUDQWH�LO�GLDORJR�FRQ�OD�SUR�
WH]LRQH�XQ�FROOHJDPHQWR�ILVLFR��GL�FRQWLQXR�GLVSRQLELOH��GDO�FRPSXWHU�
DOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$����� (VHPSL�GL�FRQILJXUD]LRQH�SHU�OnRSHUD]LRQH�FRQ�L�PH]]L�GL�
IXQ]LRQDPHQWR�VXSSOHPHQWDUL

)LJXUD�$��� &RQILJXUD]LRQH

Commutatore degli interfacia nell’area 7XV55

DIGSI V3

DIGSI

opt.
el.

opt.
el.

V3.x V2.x V2.x

Gestione locale
nell’area con Notebook

Centrale ridotta comando
all’infuori dell area con
PC

Comando a distanza
attraverso il modem

or

Collegamento all’interfacia 
del sistema

Collegamento all’inter-
facia del PC (25 poli)

Collegamento 
all’interfacia

V.24 sistema

Collegamento commutatore:
Max. 32 apparecchiature 
di protezione
V2 (ASCII) V3 (VDEW)

Fibra ottica

Cavo:       3 m plastic FOC       6XV8100-0DC21-0Axx
Cavo:       1500 m glass FOC 62,5/125 µm  6XV8100-0BC21-xxx0

Modulo FO 850 µm È V.24 7XV5101-0A
25 poli            +5 V poli 9

Presa
9 pol.

opt.
el.

el.

op.

el.

op.

el.

op.

el.

op.

el.

op.

opt.
el.

V3

Modulo FO 850 nm È V.24
spina 9 poli +5 V pin 9
7XV5101-3A

Accoppiatore a stella 7XV53

Collegamento all’inter-
facia del sistema

Apparecchiatura
supplementare V3
attraverso
l’accoppiatore a stella

* Adattatore supplementare del mouse per il PC 9
poli necessario

Modulo: FO 850 nm È V.24 7XV5101-1B
*25 poli spina con connettore di sezione di rete

* Adattatore supplementare del mouse per il PC 9
poli necessario

Modulo: FO 850 nm È V.24 7XV5101-1B
*25 poli spina con connettore di sezione di rete
$�r���� �6,(0(16�$*���*LXJQR�����
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$SSHQGLFH $
)LJXUD�$��� $FFRSSLDWRUH�D�VWHOOD

Accoppiatore a stella nel campo 7XV53

DIGSI V3

DIGSI

opt.
el.

opt.
el.

opt.
el.

e
o

o

RS485

V3.x V3.x V3.x

Cavo di collegamento confezionato:
FO  2 m 9 poli È 9 poli 7XV5100-6D
FO 5 m 9 poli È 9 poli 7XV5100-6E
Rame 3 m 9 poli È 9 poli 7XV5100-4
Rame 3 m 25 poli È 9 poli 7XV5100-5

Gestione locale
nell’area con Notebook

Centrale ridotta comando
all’infuori dell area con
PC

Modulo: FO 850 nm È V.24 7XV5101-1B
*25 poli spina con connettore di sezione di rete

* Adattatore supplementare del mouse per il PC 9 poli necessario

Remote control
via modem

or

Modulo: FO 850 nm È V.24 7XV5101-1B
*25 poli spina con connettore di sezione di rete

* Adattatore supplementare del mouse per il PC 9 poli necessario

Collegamento all’interfacia 
del sistema

Collegamento all’inter-
facia del PC (25 poli)

Collegamento 
all’interfacia

7XV560

7XV561
RS232

V.24 sistema

Collegamenti accopplatore a stella:
Max. 30 V3 apparecchiature di protezione
Possibile in cascata
Collegamento FO: FSMA
Lunghezza delle onde: 850 nm

Fibra ottica

Cavo:       3 m materia sintetica  FO       6XV8100-0DC21-0Axx
Cavo:       1500 m vetro FO 62,5/125 µm  6XV8100-0BC21-xxx0

Modulo FO 850 µm È V.24 7XV5101-0A
25 poli            +5 V poli 9

Presa
9 poli

7S760 7S760
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$����� $�����r$������1RQ�Â�ULOHYDQWL�SHU�OnXVR�DWWXDOH
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$SSHQGLFH $
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$����� 6HJQDOD]LRQL�GL�HUURUH�',&200

/H�IXQ]LRQL�GL�FRPXQLFD]LRQH�GHO�SURWRFROOR�9'(:�VRQR�UHDOL]]DWL�SHU�
',*6,�QHO�ILOH�GL�SURJUDPPD�',&200�'//��/D�IXQ]LRQDOLWº�VL�DUWLFROD�LQ�WUH�
SDUWL��*OL�HUURUL�FKH�FRPSDLRQR�LQ�',&200�YHQJRQR�YLVXDOL]]DWL�FRQ�LO�
WHVWR�GL�HUURUH�o',&200�[����7HVWR�HUUDWR�!p��,O�VHJQDSRVWR�o[p�UDSSUH�
VHQWD�LQ�TXHVWR�OD�SDUWH�GRYH�Â�VWDWR�VWDELOLWR�OnHUURUH������R����

',&200�'//�RIIUH�LQROWUH�XQ�DFFHVVR�GLUHWWR�DJOL�LQWHUIDFFLD�VHULDOL�GHO�
FRPSXWHU��4XHVWR�DFFHVVR�GLUHWWR�YLHQH�XWLOL]]DWR��SHU�HVHPSLR��SHU�
OnLQVWDOOD]LRQH�GL�PRGHP�R�LQWHUUXWWRUL�GHO�FDQDOH��/H�IXQ]LRQL�GHOOnLQWHUIDF�
FLD�VHULDOH�VRQR�FRVÆ�VHSDUDWL�GDO�VLVWHPD�GL�IXQ]LRQDPHQWR�H�GDOOnKDUG�
ZDUH�GHO�FRPSXWHU�

,O�SURWRFROOR�9'(:�FRQWLHQH�DOFXQH�QRUPH�FKH�LQ�GHWHUPLQDWL�FDPSL�ULFK�
LHGRQR�OD�FDSDFLWº�GHO�WHPSR�UHDOH��',&200�'//�VIUXWWD�SHUWDQWR�OH�SRV�
VLELOLWº�GHL�FRPSRQHQWL�:,1'2:6��FKH�HYHQWXDOPHQWH�FRQ�OD�
FRQILJXUD]LRQH�PXWDWD�GL�:,1'2:6�QRQ�VRQR�SLÓ�D�GLVSRVL]LRQH��4XHVWR�
VL�PDQLIHVWD�GL�UHJROD�DWWUDYHUVR�OD�VHJQDOD]LRQH�GL�HUURUH�p',&200����
7LPHRXW�GXUDQWH�OD�WUDVPLVVLRQHp��5LYROJHWLYL�LQ�TXHVWR�FDVR�DOOD�+RWOLQH�
',*6,�SHU�RWWHQHUH�GHOOH�LQIRUPD]LRQL�SHU�OD�ULPR]LRQH�GHJOL�HUURUL��YHGL�
DSSHQGLFH�$�����

,Q�VHJXLWR�YLHQH�RIIHUWR�XQ�TXDGUR�GL�DOFXQL�HUURUL�',&200�FRPH�SXUH�
GHOOH�LQGLFD]LRQL�SHU�OD�ULPR]LRQH�GHJOL�HUURUL��6H�L�ULPHGL�GHVFULWWL�QRQ�
GRYHVVHUR�VHUYLUH�DOOD�ULPR]LRQH�GHJOL�HUURUL�ULYROJHWLYL�DOOD�+RWOLQH�',*6,�

• ',&200����(UURUH�QHOOnRFFXSD]LRQH�GHO�SRUWR�&20
$YHWH�FHUFDWR�GL�XWLOL]]DUH�XQ�SRUWR�&20�GHO�FRPSXWHU�FKH�Â�RFFXSDWR�
DOWULPHQWL�GD�:,1'2:6��&RQWUROODWH�VH�XWLOL]]DWH�JLº�DWWUDYHUVR�DOWUH�
DSSOLFD]LRQL�LO�SRUWR�LQVWDOODWR�VRWWR�',*6,��7HQHWH�FRQWR�GHO�IDWWR�FKH�
GXUDQWH�LO�IXQ]LRQDPHQWR�GHO�PRGHP�OnLQVWDOOD]LRQH�GHO�SRUWR�Â�GHSRV�
LWDWD�QHOOD�FRQILJXUD]LRQH�GHO�PRGHP�GL�XIILFLR�XWLOL]]DWR�

• ',&200����7LPHRXW�GXUDQWH�OD�WUDVPLVVLRQH
/D�FRQILJXUD]LRQH�GHO�:,1'2:6�QHO�FRPSXWHU�QRQ�Â�FRPSDWLELOH�FRQ�
',&200��4XHVWR�HUURUH�YLHQH�VSHVVR�FDXVDWR�GDO�VRIWZDUH�SUHLQVWDO�
ODWR�FKH�PRGLILFD�OH�LQVWDOOD]LRQL�QHO�ILOH�6<67(0�,1,�GL�:LQGRZV��,O�
GULYHU�oYFGp�GL�:,1'2:6�VSHFLDOPHQWH�QRQ�GHYH�HVVHUH�VRVWLWXLWR�
GD�DOWUL�GULYHU��,PPLVVLRQH��oGHYLFH� �
YFGp�QHO�JUXSSR�>���(QK@���
0HWWHWHYL�LQ�FRQWDWWR�FRQ�OD�+RWOLQH�',*6,�SHU�OD�ULPR]LRQH�GHJOL�HUURUL�

• ',&200����7LPHRXW�QHOOD�ULFH]LRQH
',*6,�QRQ�KD�SRWXWR�ULFHYHUH�GXUDQWH�LO�WHPSR�GL�UHD]LRQH��DQFKH�GRSR�
XQD�WULSOD�ULSHWL]LRQH��DOFXQD�ULVSRVWD�GDOOnDSSDUHFFKLDWXUD�GL�SURWH]L�
RQH��/nRULJLQH�GL�TXHVWL�HUURUL�YD�GDO�FDYR�QRQ�LQVHULWR�ILQR�DOOD�SDUD�
PHWUL]]D]LRQH�HUUDWD�GHOOnLQWHUIDFFLD�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
3HU�OD�ULPR]LRQH�GHOOnHUURUH�SXÌ�HVVHUH�GL�DLXWR�XQD�VHPSOLFH�%UHDN�
2XW�%R[��4XHVWD�GRYUHEEH�HVVHUH�IRUQLWD�GL�DOPHQR�XQD�FRSSLD�/('�
�URVVR�H�YHUGH��SHU�RJQL�UHWH�GL�WUDVPLVVLRQH�H�GL�ULFH]LRQH��,O�%R[�SXÌ�
HVVHUH�LQWHUFDODWR�LQ�GLYHUVL�SRVWL�GHO�FROOHJDPHQWR�
1HOOR�VWDWR�GL�ULSRVR�OD�UHWH�GL�WUDVPLVVLRQH�H�GL�ULFH]LRQH�GHYH�VWDUH�VX�
ORZ�3HJHO��/('�YHUGH���6nLOOXPLQD�VROR�XQ�/('�DOORUD�PDQFD�HYHQWXDO�
PHQWH�LO�VHJQDOH�GL�XQ�DSSDUHFFKLR�R�Â�VWDWD�LQYHUWLWD�OD�UHWH�GL�WUDVPLV�
VLRQH�FRQ�OD�UHWH�GL�ULFH]LRQH��'XUDQWH�LO�IXQ]LRQDPHQWR�SRWHWH�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
ULFRQRVFHUH�OH�ULFKLHVWH�GL�',*6,�WUDPLWH�XQ�EUHYH�ODPSHJJLDUH�GHO�/('�
URVVR�FRUULVSRQGHQWH��OH�ULVSRVWH�GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
GDOOnDOWUR�/('��,Q�FDVR�GL�ULVSRVWH�QRQ�SUHVHQWL�LO�/('�URVVR�GHOOnDSSDU�
HFFKLDWXUD�GL�SURWH]LRQH�ULPDQH�VFXUR�
6H�TXHVWR�HUURUH�FRPSDUH�VSRUDGLFDPHQWH�GRSR�FKH�Â�JLº�VWDWR�LQVWDO�
ODWR�LO�FROOHJDPHQWR�SXÌ�DLXWDUH�XQ�DXPHQWR�GHO�WHPSR�GL�UHD]LRQH�
TXDQGR�LO�YDORUH�GL�LQVWDOOD]LRQH�Â�PLQRUH�GL������PV��*HQHUDOPHQWH�L�
YDORUL�SLÓ�DOWL�QRQ�VRQR�VHQVDWL��OnHUURUH�DOORUD�KD�SUREDELOPHQWH�XQnDOWUD�
RULJLQH

• ',&200����')&�QRQ�YD�VX��
/nDSSDUHFFKLDWXUD�GL�SURWH]LRQH�QRQ�Â�SURQWD�D�ULFHYHUH�L�GDWL�GL�',*6,��
6H�ODYRUDWH�FRQ�XQD�YHUVLRQH�',*6,�� �9���[�H�FRPSDUH�TXHVWR�HUURUH�
GXUDQWH�LO�WUDVIHULPHQWR�GL�LQGLUL]]DPHQWL�SRWHWH�DXPHQWDUH�LO�WHPSR�GL�
UHD]LRQH�ILQR�D�XQ�YDORUH�PDVVLPR�GL������PV��1HO�FDVR�FRQWUDULR�
ULYROJHWHYL�DOOD�+RWOLQH�',*6,�

• ',&200����/D�SURWH]LRQH�QRQ�ODYRUD
4XHVWR�HUURUH�FRPSDUH�TXDQGR�',*6,�GHYH�DVSHWWDUH�SLÓ�GL���PLQXWL�
OD�ULVSRVWD�GHOOH�ULFKLHVWH�GHL�GDWL��/D�FRPXQLFD]LRQH�IXQ]LRQD�FLRÂ�QRU�
PDOPHQWH�PD�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��ULVSRQGH�DG�RJQL�ULFKL�
HVWD�FRQ�oQHVVXQ�GDWR�GLVSRQLELOHp��/H�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�
9'(:�GHOOD�SULPD�JHQHUD]LRQH�FDXVDQR�TXHVWR�HUURUH�RJQL�WDQWR�GRSR�
LO�WUDVIHULPHQWR�GL�SDUDPHWUL�R�GXUDQWH�OD�WHUPLQD]LRQH�GHOOD�VHGXWD�
',*6,�
6H�OnHUURUH�Â�JLº�VWDWR�VHJQDODWR�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�
GRYUHEEH�GRSR�FLUFD���V�HVVHUH�GL�QXRYR�SURQWD�SHU�OnXVR��6H�',*6,�VL�
WURYD�DQFRUD�QHOOD�IDVH�GL�DWWHVD��SRWHWH��LQWHUURPSHQGR�LO�FROOHJD�
PHQWR��WLUDUH�LO�FRQQHWW��GDO�SRUWR�&20���SURYRFDUH�XQ�7LPHRXW�YROXWR�
H�GRSR���V�ULVWDELOLWH�QXRYDPHQWH�LO�FROOHJDPHQWR�

• ',&200����6WUDWR���RFFXSDWR
',&200����(UURUL�FRRUG��QHOOR�VWUDWR����VWUDWR���RFFXSDWR
',&200����(UURUL�FRRUG��QHOOR�VWUDWR����VWUDWR���RFFXSDWR
4XHVWL�HUURUL�GRYUHEEHUR�FRPSDULUH�VROR�QHO�IXQ]LRQDPHQWR�FRQ�LO�
PRGHP��/nRULJLQH�SXÌ�HVVHUH�GRYXWD�DG�XQ�UDSSRUWR�VIDYRUHYROH�WUD�LO�
WHPSR�GL�UHD]LRQH�LQVWDOODWR�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�HG�LO�YDO�
RUH�GHO�SDUDPHWUR�o7ROOHUDQ]D�LQ�FDVR�GL�DVVHQ]D�GL�HQHUJLDp�VSHFLILFR�
GHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��6YROJRQR�HYHQWXDOPHQWH�XQ�UXROR�L�
EDXG�UDWH�HVWUHPDPHQWH�GLYHUVL�LQVWDOODWL�LQ�',*6,�H�QHOOnDSSDUHFFKLDW�
XUD��,QVWDOODWH�L�%$8'5$'(�
�LQ�EDVH�DO�YDORUH�FRQVLJOLDWR��3HU�LO�WHPSR�
GL�UHD]LRQH�VFHJOLHWH�OnLQVWDOOD]LRQH�GL�EDVH�
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$��� /H�IRUPXOH�GL�FDOFROR�SHU�',*5$

,Q�VHJXLWR�WURYDWH�WXWWH�OH�IRUPXOH�GL�FDOFROR�XWLOL]]DWH�LQ�',*5$�

9DORUL�HIIHWWLYL�GHOOH�WHQVLRQL
8��ILQR�D�8�

1� � 3XQWL�WDVWDWL�D�SHULRGR�
SHU�HV������LQ������+]�R����LQ������+]�
RJQL�YROWD�GXUDQWH�XQD�IUHTXHQ]D�GL�VLJQDOL�GL����+]

)LJXUD�$�����&DOFROR�GHL�YDORUL�HIIHWWLYL�GHOOH�WHQVLRQL�8��ILQR�D�8�

9DORUL�HIIHWWLYL�GHOOH�FRUUHQWL
,��ILQR�D�,�

1� � 3XQWL�WDVWDWL�D�SHULRGR�
SHU�HV������LQ������+]�R����LQ������+]�
RJQL�YROWD�GXUDQWH�XQD�IUHTXHQ]D�GL�VLJQDOL�GL����+]

)LJXUD�$�����&DOFROR�GHL�YDORUL�HIIHWWLYL�GHOOH�FRUUHQWL�,��ILQR�D�,�

3RWHQ]D�DWWLYD�3��ILQR�D�3�
→�QHOOD�UHWH�D�VWHOOD

1� � 3XQWL�WDVWDWL�D�SHULRGR�
SHU�HV������LQ������+]�R����LQ������+]�
RJQL�YROWD�GXUDQWH�XQD�IUHTXHQ]D�GL�VLJQDOL�GL����+]

)LJXUD�$�����&DOFROR�GHOOD�SRWHQ]D�DWWLYD�3��ILQR�D�3���!�QHOOD�UHWH�D�VWHOOD

3RWHQ]D�UHDWWLYD�4��ILQR�D�4�
→�QHOOD�UHWH�D�VWHOOD

1� � 3XQWL�WDVWDWL�D�SHULRGR�
SHU�HV������LQ������+]�R����LQ������+]�
RJQL�YROWD�GXUDQWH�XQD�IUHTXHQ]D�GL�VLJQDOL�GL����+]

)LJXUD�$�����&DOFROR�GHOOD�SRWHQ]D�UHDWWLYD�4��ILQR�D�4���!�QHOOD�UHWH�D�VWHOOD
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$SSHQGLFH $
3RWHQ]D�DWWLYD
→�QHOOD�UHWH�D�WULDQJROR

1� � 3XQWL�WDVWDWL�D�SHULRGR
SHU�HV������LQ������+]�R����LQ������+]�
RJQL�YROWD�GXUDQWH�XQD�IUHTXHQ]D�GL�VLJQDOL�GL����+]

)LJXUD�$�����3RWHQ]D�UHDWWLYD�→�QHOOD�UHWH�D�WULDQJROR

&DOFROR�GHOOD�SRWHQ]D�DWWLYD
→�QHOOD�UHWH�D�WULDQJROR

1� � 3XQWL�WDVWDWL�D�SHULRGR�
SHU�HV������LQ������+]�R����LQ������+]�
RJQL�YROWD�GXUDQWH�XQD�IUHTXHQ]D�GL�VLJQDOL�GL����+]

)LJXUD�$�����&DOFROR�GHOOD�SRWHQ]D�UHDWWLYD��!�QHOOD�UHWH�D�WULDQJROR

)DWWRUH�GL�SRWHQ]D�FRV

)LJXUD�$�����&DOFROR�GHO�IDWWRUH�GL�SRWHQ]D�FRV�ϕ

)DWWRUH�GL�GLVWRUVLRQH 1� 1XPHUR�GHL�FRHIILFLHQWL�IRXULHU�XWLOL]]DWL�SHU�LO�FDOFROR�
4XHVWR�Â�LQVWDOODELOH�QHO�SURJUDPPD�PRGXOR�o&DOFRORp�QHOOD
ILQHVWUD�VRWWRVWDQWH�o$QDOLVL�GL�)RXULHUp�

K�Q�� �'LUHFWRU\�SHU�L�Q�WH�DUPRQLFL�GL�8�R�,�

)LJXUD�$�����&DOFROR�GHO�IDWWRUH�GL�GLVWRUVLRQH�.8

)LJXUD�$�����&DOFROR�GHO�IDWWRUH�GL�GLVWRUVLRQH�N,
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
)LJXUD�$�����&DOFROR�GHL�YDORUL�HIIHWWLYL�GL�WHQVLRQH�D�.8�

)LJXUD�$�����&DOFROR�GHL�YDORUL�HIIHWWLYL�GL�FRUUHQWH�D�.,�

6LPPHWULD�GHOOD�WHQVLRQH
→�QHOOD�UHWH�D�VWHOOD

,QGLFD]LRQH�LQ��

)LJXUD�$�����&DOFROR�GHOOD�VLPPHWULD�GHOOD�WHQVLRQH�→�QHOOD�UHWH�D�VWHOOD

)LJXUD�$�����&DOFROR�GL�8*�SHU�OD��VLPPHWULD�GHOOD�WHQVLRQH�

)LJXUD�$�����&DOFROR�GL�80�SHU�OD��VLPPHWULD�GHOOD�WHQVLRQH�

)LJXUD�$�����&DOFROR�GL�8JHII�SHU�OD��VLPPHWULD�GHOOD�WHQVLRQH�

)LJXUD�$�����&DOFROR�GL�80HII�SHU�OD��VLPPHWULD�GHOOD�WHQVLRQH�
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
9DORUL�GL�WHQVLRQH�H�GL�FRUUHQWH
FRPSOHVVL

)LJXUD�$�����&DOFROR�GHOOD�SDUWH�UHDOH�GHOOD�WHQVLRQH�FRPSOHVVD

)LJXUD�$�����&DOFROR�GHOOD�SDUWH�UHDOH�GHOOD�FRUUHQWH�FRPSOHVVVD

)LJXUD�$�����&DOFROR�GHOOD�SDUWH�LPPDJLQDULD�GHOOD�WHQVLRQH�FRPSOHVVD

)LJXUD�$�����&DOFROR�GHOOD�SDUWH�LPPDJLQDULD�GHOOD�FRUUHQWH�FRPSOHVVD
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$��� ,O�ILOH�',*6,�,1,

,O�ILOH�GL�LQVWDOOD]LRQH�',*6,�FRQWLHQH�LQIRUPD]LRQL�QHFHVVDUL�SHU�OnLQVWDOOD]L�
RQH�GHO�SURJUDPPD��,O�ILOH�YLHQH�FUHDWR�QHOOnDPELWR�GHOOnLQVWDOOD]LRQH�H�
YLHQH�PHPRUL]]DWR�QHOOD�GLUHFWRU\�:LQGRZV��'XUDQWH�OnDYYLDPHQWR�GL�
',*6,�YLHQH�FKLDPDWR�LO�ILOH�GL�LQL]LD]LRQH�H�YHQJRQR�OHWWL�L�VXRL�GDWL��$OFXQL�
LQVHULPHQWL�SRVVRQR�HVVHUH�PRGLILFDWL��WUDPLWH�SURFHGXUD�JXLGDWD��
GDOOnXWHQWH��(YHQWXDOL�PRGLILFD]LRQL�YHQJRQR�PHPRUL]]DWL�GD�',*6,��QHO�
PRPHQWR�LQ�FXL�WHUPLQDWH��QHO�ILOH�GL�LQL]LD]LRQH�

/D�FRPSRVL]LRQH�GHO�ILOH�GL�LQL]LD]LRQH�FRUULVSRQGH�DOOH�FRQYHQ]LRQL�:LQ�
GRZV��,Q�VHJXLWR�VRQR�VSLHJDWH�OH�VLQJROH�LPPLVVLRQL��/H�VSLHJD]LRQL�FRP�
SUHQGRQR�LO�VLJQLILFDWR�GL�XQD�LPPLVVLRQH��XQ�HVHPSLR�R�OD�SUHLQVWDOOD]LRQH�
FRPH�SXUH�XQnRVVHUYD]LRQH�LQWHJUDWLYD�

$����� *UXSSR�>VHWWLQJV@

FXVWRPHU 1RPH�GHO�FOLHQWH

(VHPSLR (:$*�1RULPEHUJD

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�GXUDQWH�OnLQVWDOOD]LRQH�

SDWK GLUHFWRU\�GHJOL�LPSLDQWL

(VHPSLR ?LPSLDQWR

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�GXUDQWH�OnLQVWDOOD]LRQH�

GULYH GULYH�GHOOnLPSLDQWR

(VHPSLR F�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�GXUDQWH�OnLQVWDOOD]LRQH�

UDWH %DXG�UDWH�DSSDUHFFKLDWXUD�GL�SURWH]LRQH

3UHLQVWDOOD]LRQH ����
,QVWDOOD]LRQL�SRVVLELOL ������������������������������������

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�
o3&�,QWHUIDFFLDp��YHGL�FDSLWROR��������

FRP &RP�3RUW�GHO�3&
3UHLQVWDOOD]LRQH �
$UHD�SHUPHVVD �������
2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�

o3&�,QWHUIDFFLDp��YHGL�FDSLWROR��������
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
UWLPH 7HPSR�GL�UHD]LRQH�QHOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH

3UHLQVWDOOD]LRQH ����

$UHD�SHUPHVVD �������������>PV@

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�
o7HPSR�UHD]LRQH�DSSDUHFFKLDWXUD�GL�SURWH]LRQHp��YHGL�FDSLWROR��������

PLQUDWH %DXG�UDWH�SLÓ�SLFFROD�SRVVLELOH

3UHLQVWDOOD]LRQH ����

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

PD[UDWH %DXG�UDWH�SLÓ�JUDQGH�SRVVLELOH

3UHLQVWDOOD]LRQH �����

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

UHSHDW 1XPHUR�GHOOH�ULSHWL]LRQL�FRQ�OH�TXDOL�',*6,�FHUFD�GL�ULFHYHUH�GHOOH�ULVSRVWH
GDOOnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�

3UHLQVWDOOD]LRQH �

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

OLIHELW ,QWHUYDOOR�GHO�VHJQDOH�GL�DWWLYLWº

3UHLQVWDOOD]LRQH �����

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

IUHTFODVV�� )UHTXHQ]D�GL�DJJLRUQDPHQWR�GDWL�FODVVH����6HJQDOD]LRQL�VSRQWDQHH�

3UHLQVWDOOD]LRQH ����

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

IUHTFODVV� )UHTXHQ]D�GL�DJJLRUQDPHQWR�GDWL�FODVVH����6HJQDOD]LRQL�VSRQWDQHH�

3UHLQVWDOOD]LRQH ����

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

GLJUD 7LSR�GL�UDSSUHVHQWD]LRQH�SHU�',*5$

3UHLQVWDOOD]LRQH �

,QVWDOOD]LRQL�SRVVLELOL ��SULPDULR������VHFRQGDULR������SHUWLQHQWH�DO�YDORUH�QRPLQDOH�
2VVHUYD]LRQH
4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�
o7LSR�GL�UDSSUHVHQWD]LRQHp��YHGL�FDSLWROR��������
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
PHDPRGH 7LSR�GL�PHPRUL]]D]LRQH�GHL�YDORUL�GL�PLVXUD

3UHLQVWDOOD]LRQH �

,QVWDOOD]LRQL�SRVVLELOL ���PDQXDOH������WXWWL�L�VHW�GHL�YDORUL�GL�PLVXUD�DUULYDWL������LQWHUYDOOR�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o2S]LRQLp��YHGL�FDSLWROR����������

PHDWLPH ,QWHUYDOOR�GHOOD�PHPRUL]]D]LRQH�GHL�YDORUL�GL�PLVXUD

3UHLQVWDOOD]LRQH �

$UHD�SHUPHVVD

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o2S]LRQLp��YHGL�FDSLWROR����������

XVHU 1RPH�GHOOnRSHUDWRUH

(VHPSLR *HUDOG�*XWZLQ

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�GXUDQWH�OnLQVWDOOD]LRQH�ULVSHWWLYDPHQWH
WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�o2S]LRQLp��YHGL�FDSLWROR������

GLJSDWK GLUHFWRU\�GHOOD�UDGLFH�GL�',*6,

(VHPSLR F�?GLJVLY�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�GXUDQWH�OnLQVWDOOD]LRQH�

SDULW\ ,QVWDOOD]LRQH�FRQ�R�VHQ]D�SDULWº

3UHLQVWDOOD]LRQH �

,QVWDOOD]LRQL�SRVVLELOL ���VHQ]D�SDULWº������FRQ�SDULWº�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o3&�,QWHUIDFFLDp��YHGL�FDSLWROR��������

ZRUNPRGH 8OWLPR�PRGR�RSHUDWLYR�VFHOWR

3UHLQVWDOOD]LRQH �

,QVWDOOD]LRQL�SRVVLELOL ���FRQ�ILOH������GLUHWWDPHQWH�FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH��
���FRQ�OnDSSDUHFFKLDWXUD�GL�SURWH]LRQH�DWWUDYHUVR�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJRo'LDORJR�
FRQ�OD�SURWH]LRQH�6HOH]LRQH�GHO�PRGR�RSHUDWLYRp�YHGL�FDS���������

SDUDPPRGH 7LSR�GL�WUDVIHULPHQWR�FRQ�VHQ]D�PHPRUL]]D]LRQH

3UHLQVWDOOD]LRQH 758(

,QVWDOOD]LRQL�SRVVLELOL 758(��FRQ�PHPRUL]]D]LRQH���)$/6(��VHQ]D�PHPRUL]]D]LRQH�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�
o7UDVIHULPHQWR�VWDELOLWR�FRQ�VHQ]D�PHPRUL]]D]LRQHp�YHGL�FDSLWROR��������
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
$����� *UXSSR�>IRQW@

QDPH 1RPH�GHOOD�IRQWH��SHU�HV��DULDOH�

VL]H *UDQGH]]D�GHOOD�IRQWH��SHU�HV�����

EROG *UDVVHWWR

3UHLQVWDOOD]LRQH 7XWWL�JOL�LQVHULPHQWL�GHO�JUXSSR�>IRQW@�QRQ�VRQR�RFFXSDWL�

2VVHUYD]LRQH ',*6,�XWLOL]]D�FRPH�VWDQGDUG�LO�JUXSSR�GHO�VLVWHPD�:LQGRZV��,Q�FDVL�UDUL�
SRVVRQR�VRUJHUH��GLSHQGHQWHPHQWH�GDOOD�FRQILJXUD]LRQH�GHOOnKDUGZDUH��
GHL�SUREOHPL�QHOOD�UDSSUHVHQWD]LRQH�GHOOD�VFULWWXUD��6LQJROH�RS]LRQL�GHO�
PHQX�YHQJRQR�YLVXDOL]]DWH�LQ�PRGR�WURSSR�JUDQGH�H�SHU�TXHVWR�QRQ�FRP�
SOHWH��,Q�TXHVWL�FDVL�GHYH�HVVHUH�PRGLILFDWD�OD�JUDQGH]]D�GHOOD�VFULWWXUD�HG�
HYHQWXDOPHQWH�DQFKH�LO�WLSR�GL�VFULWWXUD��/H�PRGLILFD]LRQL�YHQJRQR�DSSRU�
WDWH�PDQXDOPHQWH�QHO�ILOH�',*6,�,1,��8WLOL]]DWH�SHU�TXHVWR�XQ�HGLWRUH�VSH�
FLDOH�SHU�ILOHV�,1,��3RWHWH�XWLOL]]DUH�DQFKH�XQ�HGLWRUH�GL�WHVWR�QRUPDOH��
0HPRUL]]DWH�SRL�LO�ILOH�',*6,�,1,�PRGLILFDWR�DVVROXWDPHQWH�LQ�XQ�IRUPDWR�
GL�WHVWR�SXUR�VHQ]D�LQGLFD]LRQL�GL�IRUPDWWL]]D]LRQH��3ULPD�GL�LQWUDSUHQGHUH�
TXDOVLDVL�PRGLILFD]LRQH�DO�ILOH�',*6,�,1,�GRYUHVWH�IDUYL�XQD�FRSLD�GL�VLFX�
UH]]D�GHO�ILOH�

$����� *UXSSR�>]RQH@

�=RQHQQDPH! ��SHU�HV��=�% ,QVWDOOD]LRQH�GHO�FRORUH�GHOOD�]RQD�QHO�GLDJUDPPD�GL�]RQD
�FRPSOHVVLYDPHQWH�OH�LPPLVVLRQL�

3UHLQVWDOOD]LRQH %OX�H�URVVR

2VVHUYD]LRQH 4XHVWH�LPPLVVLRQL�YHQJRQR�VWDELOLWH�WUDPLWH�OD�ILQHVWUD�GL
GLDORJR�o&RORUL�GHOOH�]RQHp��YHGL�FDSLWROR������

$����� *UXSSR�>PRGHP@

EUHDNPRGH (PLVVLRQH�PDQXDOPHQWH�R�PDQXDOPHQWH�DXWRPDWLFDPHQWH

3UHLQVWDOOD]LRQH �

,QVWDOOD]LRQL�SRVVLELOL ���PDQXDOPHQWH������PDQXDOPHQWH�DXWRPDWLFDPHQWH�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�
o&ROOHJDPHQWRp��YHGL�FDSLWROR��������

EUHDNWLPH /D�GXUDWD�ILQR�DOOnHPLVVLRQH

3UHLQVWDOOD]LRQH ���>PLQ@

$UHD�SHUPHVVD ����������>PLQ@

2VVHUYD]LRQH 4XHVWH�LPPLVVLRQL�YHQJRQR�VWDELOLWH�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR�o&RORUL�
GHOOH�]RQHp��YHGL�FDSLWROR������
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
DWLPH 7LPHRXW�SHU�HQWUDWH�XVFLWH�GLUHWWH�H�VHULDOL

3UHLQVWDOOD]LRQH �����>PV@

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

UWLPH 7HPSR�GL�UHD]LRQH�VXSSOHPHQWDUH�DSSDUHFFKLDWXUD�GL�SURWH]LRQH�GXUDQWH�
LO�IXQ]LRQDPHQWR�FRQ�LO�PRGHP��YLHQH�DGGL]LRQDWR�DO�YDORUH�GL�oUWLPHp�QHO�
JUXSSR�>VHWWLQJV@�

3UHLQVWDOOD]LRQH �����>PV@

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�QRQ�GHYH�HVVHUH�PRGLILFDWD�

$����� *UXSSR��FKDQJH�UHTXHVW�

SO] &$3��FRGLFH�DYYLDPHQWR�SRVWDOH��GHO�PLWWHQWH

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������

WRZQ /XRJR�GHO�PLWWHQWH

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������

VWUHHW 6WUDGD�GHO�PLWWHQWH

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������

GHS 5HSDUWR�GHO�PLWWHQWH

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR

�o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������

WHO 1��7HO���QXPHUR�WHOHIRQLFR��GHO�PLWWHQWH

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������

ID[ 1��GHO�)D[�GHO�PLWWHQWH

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������

UHJLVW�1U 1��GL�OLFHQ]D�GHOOD�YHUVLRQH�',*6,

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFKHp��YHGL�FDSLWROR������
$�r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
VF�RSHUDWRU 2SHUDWRUH�SUHVVR�OD�6LHPHQV

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFDp��YHGL�FDSLWROR������

VF�WRZQ /XRJR�GHOOD�ILOLDOH�6LHPHQV

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o*HQHUDUH�XQD�ULFKLHVWD�GL�PRGLILFDp��YHGL�FDSLWROR������

$����� *UXSSR�>5HFHQW�OLVW@

$WWHQ]LRQH� 7XWWH�OH�LPPLVVLRQL�DOOnLQWHUQR�GL�TXHVWR�JUXSSR�VRQR�LQWUDSUHVH�DXWRPDW�
LFDPHQWH�GD�',*6,�H�QRQ�GHYRQR�HVVHUH�FDPELDWH�

5HFHQW/LVW/HQ 1XPHUR�GHOOH�LPPLVVLRQL�QHO�PHQX�o,PSLDQWRp�SHU�FKLDPDUH�
GLUHWWDPHQWH�XQ�mDSSDUHFFKLDWXUD�GL�SURWH]LRQH��RJQL�LPPLVVLRQH�
FRQWLHQH���HOHPHQWL�

(VHPSLR �

� 1RPH�GHOOnLPSLDQWR�GHOOD�SULPD�LPPLVVLRQH

(VHPSLR )ÖUWK

� ,QGLUL]]R�GHOOnLPSLDQWR�GHOOD�SULPD�LPPLVVLRQH

(VHPSLR �

� 1RPH�GHOOD�OLQHD�GHOOD�SULPD�LPPLVVLRQH

(VHPSLR %UHVODXHU�6WU�

� ,QGLUL]]R�GHOOD�OLQHD�GHOOD��SULPD�LPPLVVLRQH

(VHPSLR �

� $SSDUHFFKLDWXUD�GL�SURWH]LRQH�H�YHUVLRQH�GHOOD�SULPD�LPPLVVLRQH

(VHPSLR �:����9���[
6,(0(16�$*���*LXJQR����� $�r����
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
� $SSDUHFFKLDWXUD�GL�SURWH]LRQH�,QGLUL]]R�GHOOD�SULPD�LPPLVVLRQH

(VHPSLR ��

� 3HUFRUVR�GHOOD�UDGLFH�GHOOnLPSLDQWR�GHOOD�SULPD�LPPLVVLRQH

(VHPSLR F�?DQODJHQ

�� 1RPH�GHOOnLPSLDQWR�GHOOD�VHFRQGD�LPPLVVLRQH

(VHPSLR 1RULPEHUJD

�� ,QGLUL]]R�GHOOnLPSLDQWR�GHOOD�VHFRQGD�LPPLVVLRQH

(VHPSLR �

���� HFF�

$����� *UXSSR�>WHVWLQJ@

WHVWWLPH 7HPSR�FLFOLFR�SHU�LO�FRQWUROOR�DXWRPDWLFR

3UHLQVWDOOD]LRQH �����>PV@

$����� *UXSSR�>',&200@

RSHUDWLQJV\VWHP 6LVWHPD�GL�IXQ]LRQDPHQWR

3UHLQVWDOOD]LRQH ���:LQGRZV����[�

,QVWDOOD]LRQL�SRVVLELOL ���:LQGRZV����[�������:LQGRZV���������:LQGRZV�17������26���

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o&RQILJXUD]LRQH�',&200p�
��YHGL�FDSLWROR��������

PRGH ',&200�0RGXV

3UHLQVWDOOD]LRQH ���6RIW�0RGXV�

,QVWDOOD]LRQL�SRVVLELOL ���6RIW�0RGXV������+DUG�0RGXV�

2VVHUYD]LRQH 4XHVWD�LPPLVVLRQH�YLHQH�VWDELOLWD�WUDPLWH�OD�ILQHVWUD�GL�GLDORJR
o&RQILJXUD]LRQH�',&200p�
��YHGL�FDSLWROR��������
$�r���� �6,(0(16�$*���*LXJQR�����
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6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����

$SSHQGLFH $
$��� 3UHVWD]LRQL�GL�VHUYL]LR

,�SRVVHVVRUL�GL�OLFHQ]D�FKH�XWLOL]]DQR�XQD�YHUVLRQH�',*6,�FRPSOHWD�KDQQR�
WUH�����DQQL�GL�VXSSRUWR�WHFQLFR�JUDWXLWR��D�SDUWLUH�GDOOD�GDWD�GL�DFTXLVWR��
3RWHWH�ULFKLHGHUH�LO�VRVWHJQR�WHFQLFR�SHU�WHOHIRQR��SHU�ID[�R�SHU�LVFULWWR�

5LFKLHVWD�WHOHIRQLFD ,Q�FDVR�GL�SUREOHPL�XUJHQWL�FRQ�',*6,�DYHWH�D�GLVSRVL]LRQH�XQD�FRQVX�
OHQ]D��3RWHWH�UDJJLXQJHUOD�GD�OXQHGÆ�D�JLRYHGÆ�WUD�OH������H�OH��������,Q�*HU�
PDQLD�SRWHWH�UDJJLXQJHUH�LO�VXSSRUWR�WHFQLFR�SHU�WHOHIRQR�WUDPLWH�LO�
QXPHUR����������������4XDQGR�FKLDPDWH�OD�FRQVXOHQ]D�',*6,�GRYUHVWH�
WURYDUYL�SUHVVR�LO�9RVWUR�FRPSXWHU��7HQHWH�SURQWR�LO�PDQXDOH�',*6,�
GHOOnXWHQWH�FRPH�SXUH�L�PDQXDOL�GD�9RL�LPSLHJDWL�SHU�OH�DSSDUHFFKLDWXUH��
'RYHWH�DYHUH�LQROWUH�D�GLVSRVL]LRQH�OH�VHJXHQWL�LQIRUPD]LRQL�

• ,O�QXPHUR�GL�VHULH�GHOOD�9RVWUD�FRSLD�GL�',*6,
�VL�WURYD�QHL�GRFXPHQWL�GL�UHJLVWUD]LRQH��

• /D�YHUVLRQH�',*6,�GD�9RL�XWLOL]]DWD�

• /D�FRQILJXUD]LRQH�GHO�VLVWHPD�

• ,O�WHVWR�SUHFLVR�GL�HYHQWXDOL�PHVVDJJL�GL�HUURUH�FRPSDUVL�

• &RVD�Â�VXFFHVVR�H�FRVD�DYHWH�IDWWR�QHO�PRPHQWR�LQ�FXL�Â�VRUWR�LO�
SUREOHPD�

• &RPH�DYHWH�FHUFDWR�GL�ULVROYHUH�LO�SUREOHPD�

5LFKLHVWD�WUDPLWH�ID[ ,Q�*HUPDQLD�SRWHWH�UDJJLXQJHUH�LO�VXSSRUWR�WHFQLFR�GHO�ID[�WUDPLWH�LO�
QXPHUR���������������

5LFKLHVWD�VFULWWD 3RWHWH�FRPXQLFDUH�XQ�SUREOHPD�DOOD�FRQVXOHQ]D�',*6,�DQFKH�SHU�LVFULWWR��
8WLOL]]DWH�SHU�OD�9RVWUD�OHWWHUD�LO�VHJXHQWH�LQGLUL]]R�

6,(0(16�$*
',*6,�%HUDWXQJ
(9�69���
3RVWIDFK�����
'������

/D�GHVFUL]LRQH�VFULWWD�GL�SRVVLELOL�HUURUL�GL�SURJUDPPD�H�GL�ULFKLHVWH�GL�
PRGLILFKH�Â�IDFLOLWDWD�GD�XQD�IXQ]LRQH�LQWHJUDWD�LQ�',*6,��YHGL�FDSLWROR������

8SGDWHV�WUDPLWH�0DLOER[ *OL�RSHUDWRUL�UHJLVWUDWL�GL�',*6,�SRVVRQR��XWLOL]]DQGR�XQD�SDUROD�FKLDYH�H�
XQ�FRGLFH��HIIHWWXDUH�XQ�WUDVIHULPHQWR�GLVFHQGHQWH��GRZQ�ORDG��GDL�GULYHU�
DJJLRUQDWL�GHOOD�0DLOER[�GL�',*6,��3RWHWH�UDJJLXQGHUH�LO�0DLOER[�WUDPLWH�LO�
QXPHUR�GL�WHOHIRQR����������������/H�LQIRUPD]LRQL�HVDXULHQWL�FKH�
ULJXDUGDQR�LO�0DLOER[�GL�',*6,�OH�WURYDWH�DO�FDSLWROR����
6,(0(16�$*���*LXJQR����� $�r����
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$SSHQGLFH$
6RIWZDUH�GL�DQDOLVL�H�GL�YDOXWD]LRQH�',*6,�����r�,VWUX]LRQL�SHU�OnXVR &RGLFH�1R��(�����r%����r8���r$�r����
$��� ,QGLFD]LRQL�OHWWHUDULH

/D�EDVH�SHU�XQ�ODYRUR�HIIHWWLYR�FRQ�',*6,�Â�OD�SUHFLVD�FRQRVFHQ]D�GHOOD�
IXQ]LRQDOLWº�GHOOH�DSSDUHFFKLDWXUH�GL�SURWH]LRQH�LPSLHJDWH��/H�LQIRUPD]L�
RQL�GHWWDJOLDWH�DO�ULJXDUGR�OH�WURYDWH�QHL�UHODWLYL�PDQXDOL�GHOOH�DSSDUHFFKLD�
WXUH��3HU�LQIRUPD]LRQL�ULJXDUGDQWL�LO�QXPHUR�HG�LO�OXRJR�GL�RUGLQD]LRQH�GL�
TXHVWL�PDQXDOL�ULYROJHWHYL�DOOD�ILOLDOH�6LHPHQV�FRPSHWHQWH�
$�r���� �6,(0(16�$*���*LXJQR�����
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