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9LVW L �JOL� DUWLFRO L ����H����GHOOD �&RVWL WX]LRQH�
9LVWD�OD �OHJJH���IHEEUDLR�������Q������OHJJH�FRPXQL WDULD�������HG�LQ�SDUWLFRODUH�JOL �DUWLFR O L �� �H����FKH� FRQIHULVFRQR�OD� GHOHJD�DO �*RYHUQR�SHU�O 
DWWXD]LRQH�GHOOD� G L UHWWLYD�FRPXQL WDULD� ������&((�GHO�&RQVLJO LR �GHO ����J LXJQR�������FRQFHUQHQWH�L�GLVSRVL WLY L�PHGLFL �
9LVWR�LO �GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������GL �DWWXD]LRQH�GHOOD �G L UHWWLYD��������&((�GHO�&RQVLJO LR �GHO � ��PDJJLR� ������LQ �PDWHULD�GL � UDYYLFLQDPHQWR�GHOOH � OHJLVOD]LRQ L �GHJOL � 6WDW L �PHPEU L�UH ODWLYD�DOOD� FRPSDWLELO LWj �H OHWWURPDJQHWLFD�H�VXFFHVVLYH�PRGL ILFD]LRQL �H�LQ WHJUD]LRQL�
9LVWR�O 
DUWLFROR����GHO OD �OHJJH����DJRVWR�������Q������
9LVWD�OD �GHOLEHUD]LRQH�GHO �&RQVLJO LR �GHL �0 LQLVWUL ��DGRWWDWD�QHO OD �ULXQLRQH� GHO ����IHEEUDLR������
6XO OD�SURSRVWD� GHO� 3UHVLGHQWH�GHO�&RQVLJ OLR �GHL �0LQLVWU L �H� GHL �0 LQLVWU L �GHOOD � VDQL Wj� H� GHOO 
LQGXVWULD ��GHO �FRPPHUFLR�H�GHO O 
DUWLJLDQDWR��G L �FRQFHUWR�FRQ�L �0 LQLVWU L �GHJO L �DIIDUL �HVWHUL ��GL �JUD]LD�H�JLXVWL]LD�H�GHO �WHVRUR�
(PDQD�LO �VHJXHQWH�GHFUHWR�OHJLVODWLYR�
���'HILQ L]LRQL �
��� ,O � SUHVHQWH�GHFUHWR�VL � DSSOLFD�D L� GLVSRVL WLY L �PHGLFL� HG� DL � UHODWLYL �DFFHVVRUL �� $ L� ILQL � GHO � SUHVHQWH�GHFUHWR�JO L �DFFHVVRU L �VRQR�FRQVLGHUDW L �G LVSRVL WLY L �PHGLFL �D�SLHQR�WL WR OR��1HO �SUHVHQWH�GHFUHWR�H�QHL�VXRL
D OOHJDW L�L�GLVSRVL WLY L �PHGLFL �HG�L �ORUR�DFFHVVRUL �YHQJRQR�LQGLFDWL �FRQ�WHUPLQH��GLVSRVL WLYL��
���$L �ILQL� GHO� SUHVHQWH�GHFUHWR�V
LQ WHQGH�SHU�
D�� G LVSRVL WLYR PHGLFR�� TXDOVLDV L �VWUXPHQWR�� DSSDUHFFKLR�� LPSLDQWR�� VRVWDQ]D� R� DOWUR� SURGRWWR��XWLOL]]DWR� GD� VROR� R �LQ � FRPELQD]LRQH�� FRPSUHVR�L O � VRIWZDUH�LQIRUPDWLFR�LPSLHJDWR�SHU� LO � FRUUHWWR�IXQ]LRQDPHQWR��H� GHVWLQDWR�G DO � IDEEULFDQWH�DG�HVVHUH� LPSLHJDWR� QHOO 
XRPR� D� VFRSR� GL � GLDJQRVL ��SUHYHQ]LRQH��FRQWUROOR �
WHUDSLD� R� DWWHQXD]LRQH� G L � XQD� PDODWWLD �� GL � GLDJQRVL �� FRQWUROOR�� WHUDSLD�� DWWHQXD]LRQH� R�FRPSHQVD]LRQH�GL �XQD�IHUL WD�R�G L �XQ�KDQGLFDS��GL �VWXGLR��VRVWL WX]LRQH�R�PRGL ILFD�GHOO 
DQDWRPLD�R�GL�XQ�SURFHVVR�ILVLRORJLFR�
G L �LQ WHUYHQWR�VXO � FRQFHSLPHQWR��L O �TXDOH�S URGRWWR�QRQ�HVHUFL WL �O 
D]LRQH�SULQFLSDOH�� QHO � R� VXO � FRUSR�XPDQR�� FXL � q� GHVWLQDWR�� FRQ� PH]] L � IDUPDFRORJLFL � R� LPPXQRORJLFL � Qp� PHGLDQWH� SURFHVVR�PHWDEROLFR�PD�OD�FXL �IXQ]LRQH�SRVVD�HVVHUH�FRDGLXYDWD�GD�WDOL� PH]]L �
E�� DFFHVVRULR��SURGRWWR�FKH�� SXU� QRQ�HVVHQGR� XQ�G LVSRVL WLYR��VLD� G HVWLQDWR� LQ �PRGR�VSHFL ILFR�GDO�IDEEULFDQWH� DG� HVVHUH� XWL OL]]DWR� FRQ� XQ� GLVSRVL WLYR� SHU�FRQVHQWL UQH�O 
XWLOL]]D]LRQH� SUHYLVWD� G DO�IDEEULFDQWH�VWHVVR�
F�� G LVSRVL WLYR� GL �G LDJQRVL �LQ� YL WUR��TXDOVLDV L �GLVSRVL WLYR� FRPSRVWR� G D� XQ� UHDJHQWH��GD�XQ�SURGRWWR�UHDWWLYR��GD�XQ�LQVLHPH��GD�XQR�VWUXPHQWR��GD�XQ�DSSDUHFFKLR�R�GD�XQ�VLVWHPD�X WLOL]]DWR�GD�VROR�R�



LQ � FRPELQD]LRQH�� GHVWLQDWR� GDO �IDEEULFDQWH�DG�HVVHUH� LPSLHJDWR�LQ � YL WUR�SHU� O 
HVDPH�GL � FDPSLRQL�SURYHQLHQW L �GDO �FRUSR�XPDQR�DO �ILQH�G L �IRUQL UH�LQ IRUPD]LRQL �VXJO L �VWDWL �ILVLRORJLF L �R�VXJO L �VWDWL �VDQL WDU L�R �GL �PDODWWLD �R �DQRPDOLD� FRQJHQL WD�
G�� G LVSRVL WLYR� VX� P LVXUD �� TXDOVLDVL � GLVSRVL WLYR� IDEEULFDWR� DSSRVL WDPHQWH�� VXOOD � EDVH� GHO OD�SUHVFUL]LRQH�VFUL WWD � GL � XQ�PHGLFR� GHEL WDPHQWH�TXDOL ILFDWR� H�LQGLFDQWH�� VRWWR� OD � UHVSRQVDELO LWj �GHO�PHGHVLPR�� OH � FDUDWWHULVWLFKH�VSHFL ILFKH� GL � SURJHWWD]LRQH� GHO � GLVSRVL WLYR� H�GHVWLQDWR�DG� HVVHUH�XWLOL]]DWR�VROR�SH U�XQ
GHWHUPLQDWR�SD]LHQWH��/D� SUHVFUL]LRQH�SXz� HVVHUH�UHGDWWD�DQFKH�GD� DO WUD� SHUVRQD�OD�TXDOH� YL� VLD�DXWRUL]]DWD�LQ �YL UW��GHO OD �SURSULD�TXDOL ILFD]LRQH�SURIHVVLRQDOH��,�GLVSRVL WLY L �IDEEULFDW L �FRQ�PHWRGL �GL�IDEEULFD]LRQH�FRQWLQXD�RG�LQ� VHULH�� FKH�GHYRQR�HVVHUH� VXFFHVVLYDPHQWH�DGDWWDWL �� SHU� VRGGLVIDUH�XQ 
HVLJHQ]D�VSHFL ILFD� GHO �PHGLF R� R GL� XQ� DO WUR� XWLOL]]DWRUH� SURIHVVLRQDOH�� QRQ� VRQR� FRQVLGHUDW L�G LVSRVL WLY L �VX�PLVXUD�
H��G LVSRVL WLY L �SHU� LQGDJLQL �FOLQLFKH��XQ�GLVSRVL WLYR�GHVWLQDWR�DG�HVVHUH�PHVVR�D�GLVSRVL]LRQH�GL �XQ�PHGLF R�GHEL WDPHQWH�TXDOL ILFDWR�SHU�OR �VYROJLPHQWR�GL �LQGDJLQL �GL �FXL �DOO 
DOOHJDWR�;��SXQWR������LQ �XQ�DPELHQWH�FO LQLFR�X PDQR�DGHJXDWR��3HU�O 
HVHFX]LRQH�GHOOH �LQGDJLQL �FOLQ LFKH��DO �PHGLF R�GHEL WDPHQWH�TXDOL ILFDWR� q� DVVLP LODWD� RJQL � DO WUD� SHUVRQD�� OD � TXDOH�� LQ � EDVH� DOOD � S URSULD� TXDOL ILFD]LRQH�SURIHVVLRQDOH��VLD�DXWRUL]]DWD�D�VYROJHUH�WDOL �LQGDJLQL �
I�� IDEEULFDQWH��OD� SHUVRQD�ILVLFD�R�JLXULG LFD�UHVSRQVDELOH� GHOOD � SURJHWWD]LRQH��GHO OD � IDEEULFD]LRQH��GHO O
LPEDO ODJJLR� H� GHOO 
H WLFKHWWDWXUD� GL � XQ� G LVSRVL WLYR� LQ � YLVWD� GHOO 
LPPLVVLRQH� LQ� FRPPHUFLR� D�SURSULR� QRPH�� LQGLSHQGHQWHPHQWH� GDO � IDWWR� FKH� T XHVWH� RSHUD]LRQL � VLDQR� HVHJXLWH� GD� TXHVWD�VWHVVD�SHUVRQD�R�GD
XQ�WHU]R� SHU� VXR�FRQWR��*O L �REEOLJKL �GHO �SUHVHQWH�GHFUHWR�FKH�VL �LPSRQJRQR�DO �IDEEULFDQWH�YDOJRQR�DQFKH� SHU�OD �SHUVRQD� ILVLFD� R�J LXULG LFD�FKH�FRPSRQH�� SURYYHGH�DOO 
LPEDOODJJLR�� W UDWWD�� ULPHWWH�D�QXRYR�� HWLFKHWWD�X QR� R�S L�� SURGRWWL �SUHIDEEULFDW L �R �DVVHJQD� ORUR� OD � GHVWLQD]LRQH�GL �G LVSRVL WLYR� LQ�YLVWD� GHO O 
LPP LVVLRQH� LQ� FRPPHUFLR� D� SURSULR� QRPH�� ,� SUHGHWW L �REEOLJKL � QRQ� VL � DSSO LFDQR� DO OD�SHUVRQD� OD� TXDOH�� VHQ]D� HVVHUH� LO � IDEEULFDQWH� FRPSRQH� R DGDWWD� GLVSRVL WLY L �J Lj� LPPHVVL � LQ�FRPPHUFLR�LQ �IXQ]LRQH�GHOOD �ORUR�GHVWLQD]LRQH�DG�XQ�VLQJROR� SD]LHQWH�
J�� GHVWLQD]LRQH��O 
X WLOL]]D]LRQH�DOOD � TXDOH� q �GHVWLQDWR�LO � GLVSRVL WLYR�VHFRQGR� OH�LQGLFD]LRQL �IRUQL WH�GDO �IDEEULFDQWH�QHOO 
H WLFKHWWD��QHO� IRJO LR �LO OXVWUDWLYR�R�QHO �PDWHULDO H�SXEEOLFLWDULR�
K�� LPPLVVLRQH� LQ� FRPPHUFLR�� OD � SULPD� PHVVD� D� GLVSRVL]LRQH� D� WLWROR� R QHURVR� R� JUDWXL WR� GL�G LVSRVL WLYL ��HVFOXV L �TXHOOL � GHVWLQDWL �DOOH� LQGDJLQ L�FOLQ LFKH�� LQ � YLVWD�G HOOD � GLVWULEX]LRQH�R�XWL OL]]D]LRQH�VXO � PHUFDWR�FRPXQL WDULR�� LQGLSHQGHQWHPHQWH�GDO � IDWWR� FKH�VL � WUDWWL �GL �GLVSRVL WLY L �QXRYL �R� ULPHVVL �D�QXRYR�
L �� PHVVD� LQ� VHUYL]LR�� IDVH� LQ� FXL � LO � GLVSRVL WLYR� q�SURQWR�SHU� OD � SULPD� XWLOL]]D]LRQH� VXO � PHUFDWR�FRPXQL WDULR�VHFRQGR�OD�VXD�GHVWLQD]LRQH� ����
���� /HWWHUD�VRVWL WXL WD �GDO O 
DUW��� ��'�/JV�����IHEEUDLR� ������Q������*D]]��8II�����DSUL OH � ������Q������
���&DPSR�GL �DSSOLFD]LRQH�
��� 4XDOVLDVL � GLVSRVL WLYR� GHVWLQDWR�D� VRPPLQLVWUDUH� XQD� VRVWDQ]D� FRQVLGHUDWD� XQ�PHGLFLQDOH� D L�VHQVL �GHOO 
DUWLFROR���GHO �GHFUHWR�OHJLVODWLYR����PDJJLR������ Q�������H�VXFFHVVLYH�PRGL ILFD]LRQL��q�VRJJHWWR�DO �SUHVHQWH�GHFUHWR��IDWWH�VDOYH�OH�G LVSRVL]LRQ L �GHOOR �VWHVVR�GHFUHWR�OHJLVODWLYR�Q������GHO������H�VXFFHVVLYH�PRGL ILFD]LRQL � UHODWLYDPHQWH�DO �PHGLFLQDOH��6H�WXWWDYLD�XQ�GLVSRVL WLYR�GL �TXHVWR�WLSR�YLHQH�LPPHVVR�LQ�FRPPHUFLR�LQ �PRGR�FKH�LO �GLVSRVL WLYR�HG�L O �PHGLFLQDOH� VLDQR� LQWHJUDOPHQWH�XQL W L �LQ �XQ VROR�S URGRWWR�GHVWLQDWR�DG�HVVHUH�X WL OL]]DWR�HVFOXVLYDPHQWH�LQ�WDOH�D VVRFLD]LRQH�H�QRQ�SXz�HVVHUH�D O WULPHQW L �X WL OL]]DWR��WDOH�SURGRWWR�q �GLVFLSOLQDWR�G DO �GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������H�VXFFHVVLYH�PRGL ILFD]LRQL ��,�UHTXLVL W L �HVVHQ]LD O L �GL �FXL �DOO 
DOOHJDWR�,�GHO �SUHVHQWH�GHFUHWR�VL�



DSSOLFDQR�SHU�TXDQWR�DWWLHQH�DOOD� VLFXUH]]D�H�DO O 
H IILFDFLD�GHO �GLVSRVL WLYR�����
���,�GLVSRVL WLY L �FRPSUHQGHQW L �FRPH� SDUWH�LQ WHJUDQWH�XQD�VRVWDQ]D�OD�TXDOH��TXDORUD�XWLOL]]DWD
VHSDUDWDPHQWH��SRVVD�HVVHU�FRQVLGHUDWD�XQ�PHGLFLQDOH�DL �VHQVL �GHO �GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������H�VXFFHVVLYH�PRGL ILFD]LRQL �H�SRVVD�DYHUH�XQ�HIIHWWR�VXO � FRUSR�XPDQR�FRQ�XQ
D]LRQH�DFFHVVRULD� D� TXHOOD � GHO � GLVSRVL WLYR� GHYRQR� HVVHUH� YDOXWDW L � HG� DXWRUL]]DW L � LQ � FRQIRUPL Wj� GHO�SUHVHQWH�GHFUHWR�
���,O �SUHVHQWH�GHFUHWR�QRQ�VL �DSSOLFD�
D��DL �GLVSRVL WLY L�GHVWLQDWL�DOOD �G LDJQRVL �LQ�YLWUR�
E�� D L �GLVSRVL WLY L �LPSLDQWDEL OL �D WWLY L �GLVFLSOLQDWL �GDO �GHFUHWR�OHJLVODWLYR��� � GLFHPEUH������� Q�� �����H�VXFFHVVLYH�PRGL ILFD]LRQL �
F��D L �PHGLFLQDOL �VRJJHWW L �DO �GHFUHWR�OHJLVODWLYR����PDJJLR�� ����� Q�������H�VXFFHVVLYH�PRGL ILFD]LRQL�
G�� DL � SURGRWW L � FRVPHWLFL� GLVFLSOLQDWL � GDO � GHFUHWR� ��� RWWREUH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL �
H�� DO � VDQJXH� XPDQR�� D L� SURGRWW L� GHULYDWL� GDO� VDQJXH� XPDQR�� DO � SODVPD� XPDQR�� DO OH � FHOOX OH�HPDWLFKH� GL � RULJLQH� XPDQD� R� D L � G LVSRVL WLY L � FKH�� DO � PRPHQW R� GHOO 
LPPLVVLRQH� LQ� FRPPHUFLR�FRQWHQJRQR�WD OL �SURGRWW L �GHULYDW L �GDO �VDQJXH��SODVPD�R�FHO OXOH�
I�� D� RUJDQL �� WHVVXW L �R � FHOOXOH� GL �RULJLQH�XPDQD�HG� D�SURGRWW L �FRPSUHQGHQW L�R �GHULYDWL �GD� WHVVXW L �R�FHOOXOH�GL �RULJ LQH�XPDQD�
J�� D� RUJDQL�� WHVVXW L � R � FHOOXOH� GL � RULJ LQH� DQLPDOH�� VDOYR� FKH� LO � GLVSRVL WLYR� QRQ� VLD� IDEEULFDWR�XWLOL]]DQGR�WHVVXWR�DQLPDOH�UHVR�QRQ�YL WDOH�R�SURGRWW L �QRQ�YL WDOL� GHULYDW L�GD�WHVVXWR�DQLPDOH�
���,O �SUHVHQWH�GHFUHWR�QRQ�VL �DSSO LFD�DL �GLVSRVL WLY L �GL �SURWH]LRQH�LQGLYLGXDOH�G LVFLS OLQDW L �GDO �GHFUHWR�OHJLVODWLYR���JHQQDLR� ������Q������DYXWR�ULJXDUGR�DO OD �GHVWLQD]LRQH�G
XVR�SULQFLSDOH�GHO �GLVSRVL WLYR�
��� ,O� SUHVHQWH�GHFUHWR�ODVFLD�LPSUHJLXGLFDWD�O 
DSSOLFD]LRQH�GHO �GHFUHWR�OHJLVODWLYR� ���PDU] R� ������Q�������H�GHL �UHODWLYL�GHFUHW L�D WWXDWLYL �
��E LV ��$L � VHQVL �GHOO 
DUWLFROR� ��� FRPPD� � �� GHO �GHFUHWR�OHJLVODWLYR� ��� QRYHPEUH� ������ Q�� ����� OH�G LVSRVL]LRQL�LQ �HVVR�FRQWHQXWH�QRQ�VL �DSSOLFDQR�DL �GLVSRVL WLY L�GLVFLSOLQDWL�GDO� SUHVHQWH�GHFUHWR�����
���� &RPPD� FRVu�PRGLILFDWR�GDOO 
DUW�����'�/JV�����IHEEUDLR������� Q������*D]]��8II�����DSULOH �������Q������
���� 'LVSRVL]LRQH�LQWURGRWWD�GDOO 
DUW��� ��'�/JV�����IHEEUDLR�������Q������*D]]��8II�����DSULOH ��� ����Q������
���,PPLVVLRQH�LQ�FRPPHUFLR�H�PHVVD�LQ�VHUYL]LR�
��� ,� G LVSRVL WLY L �SRVVRQR� HVVHUH� LPPHVVL � LQ � FRPPHUFLR� H�PHVV L � LQ � VHUYL]LR� VH�� FRUUHWWDPHQWH�LQVWDO OD W L � H � DGHJXDWDPHQWH� PDQWHQXWL � QRQFKp� XWL OL]]DW L � VHFRQGR� OD� ORUR� GHVWLQD]LRQH�� QRQ�FRPSURPHWWRQR�OD�VLFXUH]]D�H�OD �VDOXWH�GHL� SD]LHQWL ��GHJOL �X WLOL]]DWRU L�HG�HYHQWXDOPHQWH�GL�WHU]L �
���5HTXLVL W L �HVVHQ]LDOL �
� �� ,� G LVSRVL WLY L � GHYRQR� VRGGLVIDUH� L � SHUWLQHQWL � UHTXLVL W L � HVVHQ]LD O L � SUHVFUL WW L � QH OO 
D OOHJDWR� ,� LQ�FRQVLGHUD]LRQH�GHO OD ORUR�GHVWLQD]LRQH�����



���� 'LVSRVL]LRQH�PRGLILFDWD�GDO O
DUW��� ��'�/JV�����IHEEUDLR�������Q������*D]]��8II�����DSULOH � ������Q������
���/LEHUD�FL UFROD]LRQH��GLVSRVL WLY L �D �GHVWLQD]LRQH� SDUWLFR ODUH�
��� Ê� FRQVHQWL WD � O 
LPPLVVLRQH� LQ� FRPPHUFLR� H� OD � PHVVD�LQ� VHUYL]LR �� QHO � WHUUL WRULR � L WDOLDQR�� GHL�G LVSRVL WLY L �UHFDQW L �OD�PDUFDWXUD�&(�GL �FXL �DOO 
DUWLFR OR����H�YDOXWDWL �LQ �EDVH�DOO 
DUWLFROR����
���Ê�DO WUHVu�FRQVHQWL WR �FKH��VHQ]D�UHFDUH�OD�PDUFDWXU D�&(�
D�� L � G LVSRVL WLY L �GHVWLQDWL �DG� LQGDJLQ L �FO LQLFKH� SR VVRQR� HVVHUH� PHVVL � D� G LVSRVL]LRQH�GHL �PHGLFL �R�GHO OH �SHUVRQH�GHELWDPHQWH�D XWRUL]]DWH�� TXDQGR� ULVSRQGRQR� DOOH � FRQGL]LRQL �G L� FXL �D OO 
DUWLFR OR����H�D OO 
D OOHJDWR�9,,,�
E�� L � GLVSRVL WLY L � VX�P LVXU D�SRVVRQR� HVVHUH� LPPHVVL � LQ � FRPPHUFLR� H�PHVV L � LQ � VHUYL]LR� TX DQGR�ULVSRQGRQR�DO OH �FRQGL]LRQ L �SUHVFUL WWH �GDO O 
DUWLFROR��� �H�GDOO 
DOOHJDWR�9,, ,��L �GLVSRVL WLY L �GHO OH �FODVVL �,,D ��,,E �H�,,,�GHYRQR�HVVHUH�PXQL W L �GHOOD �GLFKLDUD]LRQH�GL�FXL �D OO 
D OOHJDWR�9,,,�
� �� ,Q �RFFDVLRQH�GL � ILHUH��HVSRVL]LRQL �H�GLPRVWUD]LRQL ��q � FRQVHQWL WD �OD � SUHVHQWD]LRQH�GL �G LVSRVL WLY L�QRQ� FRQIRUPL� DO � SUHVHQWH� GHFUHWR� D� FRQGL]LRQH� FKH� VLD� D SSRVWD� XQ 
LQGLFD]LRQH� FKLDUDPHQWH�YLVLELOH �FKH�LQGLFK L �FKH�JOL �VWHVVL �QRQ�SRVVRQR�HVVHUH�LPPHVVL �LQ �FRPPHUFLR�Qp�PHVV L �LQ �VHUYL]LR�SULPD�FKH�LO
IDEEULFDQWH� R� L O� VXR� PDQGDWDULR� VWDELOL WR� QHOOD � &RPXQL Wj� (XURSHD� OL � DEELD� UHVL � FRQIRUPL � DO OH�G LVSRVL]LRQL�GHO �GHFUHWR�VWHVVR�
���/H�LQGLFD]LRQL ��IRUQ LWH�GDO � IDEEULFDQWH�DOO 
X WL OL]]DWRUH�H�DO �SD]LHQWH�FRQIRUPHPHQWH�DOO 
DOOHJDWR�,��SXQWR����� VRQR� H VSUHVVH� LQ� OLQJXD�L WDOLDQD�DO �PRPHQWR�GHOOD � FRQVHJQD�DO O
X WLOL]]DWRUH�ILQDOH��SHU�XVR�SURIHVVLRQDOH�R�SHU�TXDOVLDV L �DO WUD�XWLO L]]D]LRQH�
���,O �IDEEULFDQWH�R�L O�VXR�PDQGDWDULR�WLHQH�D�GLVSRVL]LRQH�SUHVVR�OD�SURSULD�VHGH�DL�ILQL �GHO� FRQWURO OR�H� GHOOD � YLJLODQ]D� S UHYLVWL � QHO � SUHVHQWH�GHFUHWR�� FRSLD�GHOOH � LVWUX]LRQL H� GHOOH � HWLFKHWWH� LQ � L WDO LDQR�IRUQL WH�FRQ� LO �GLVSRVL WLYR�
���4XDORUD�L �GLVSRVL WLY L �VLDQR�GLVFLSOLQDWL ��SHU�DVSHWW L �GLYHUVL �GD�TXHOOL �GHO �SUHVHQWH�GHFUHWR��GD�D OWUH�G L UHWWLYH� FKH� SUHYHGRQR� O 
DSSRVL]LRQH� GHO OD � PDUFDWXUD� &(�� OD � PHGHVLPD� ID� SUHVXPHUH� FKH� L�G LVSRVL WLYL �VRGGLVIDQR�DQ FKH�OH�SUHVFUL]LRQL �GL �TXHVWH�DOWUH�GL UHWWLYH��1HO �FDVR�LQ�FXL �XQD�R�S L��GHO OH�VXGGHWWH
GL UHWWLYH�ODVFLQR�DO � IDEEULFDQWH�OD � IDFROWj�GL � VFHJOLHUH�LO � UHJLPH� GD� DSSO LFDUH� GXUDQWH� XQ�SHULRGR�WUDQVL WRULR�� OD � PDUFDWXU D� &(� GL � FRQIRUP LWj� LQGLFD� FKH� L � GLVSRVL WLY L � VRGGLVIDQR� VRO WDQWR� OH�G LVSRVL]LRQL �GHOOH �GL UHWWLYH�DSSO LFDWH�GDO �IDEEULFDQWH��,Q�WD O�FDVR��L �UL IHULPHQWL �DOOH �GL UHWWLYH�DSSO LFDWH��SXEEO LFDW L �QHOOD �*D]]HWWD�8IILFLDOH�G HOOH � &RPXQL Wj�HX URSHH��GHYRQR�HVVHUH� ULSRUWDW L �QHL �GRFXPHQWL ��QHO OH �DYYHUWHQ]H�R�QHL �IRJOL �GL �LVWUX]LRQH�VWDELOL W L �GDOOH �VXGGHWWH�GL UHWWLYH�H�FKH�DFFRPSDJQDQR�WDOL�G LVSRVL WLYL ��WDO L �GRFXPHQWL ��DYYHUWHQ]H�R�IRJOL �G L �LVWUX]LRQH�GHYRQR�HVVHUH�D FFHVVLE LOL �VHQ]D�FKH�VL�GHEED�GLVWUXJJHUH
O 
LPEDOODJJLR�FKH�DVVLFXUD�OD �VWHULOL Wj�GHO �GLVSRVL WLYR�����
���� 'LVSRVL]LRQH�PRGLILFDWD�GDO O
DUW��� ��'�/JV�����IHEEUDLR�������Q������*D]]��8II�����DSULOH � ������Q������
���5LQYLR�DO OH �QRUPH�
��� 6L � SUHVXPH� FRQIRUPH� DL � UHTXLVL W L �HVVHQ]LD O L � GL � FXL � DO O
DUWLFROR� � � L O � GLVSRVL WLYR� IDEEULFDWR� LQ�FRQIRUPL Wj�GHOOH�QRUPH�DUPRQL]]DWH�FRPXQL WDULH�H�GHOOH�QRUPH�QD ]LRQDO L �FKH�OH�UHFHSLVFRQR�
��� ,� UL IHULPHQWL � DOOH � QR UPH� QD]LRQDO L � FKH� UHFHSLVFRQR� OH� QRUPH� D UPRQL]]DWH� FRPXQL WDULH� VRQR�



SXEEO LFDW L �QHOOD �*D]]HWWD�8IILFLD OH�GHOOD � 5HSXEEOLFD� ,WDOLDQD�FRQ�GHFUHWR�GHO �0 LQLVWU R�GHOO 
,QGXVWULD�GHO �FRPPHUFLR�H �GHO O 
DUWLJLDQDWR�
��� $L � ILQL � GHO � SUHVHQWH�GHFUHWR�LO � ULQYLR�D OOH � QRUPH�D UPRQL]]DWH�FRPSUHQGH�DQFKH� OH�PRQRJUDILH�GHO OD � )DUPDFRSHD� HXURSHD� UH ODWLYH� LQ � SDUWLFRODUH� DO OH � VXWXUH� FKL UXUJLFKH� H� DJOL � DVSHWW L� GL�LQ WHUD]LRQH�WUD�PHGLFLQDO L �H �PDWHULDO L �SHU� GLVSRVL WLY L �GD�XVDUVL �FRPH�UHFLSLHQWL ��L �FXL �UL IHULPHQWL � VRQR�VWDWL � SXEEOLFDWL
QHO OD �*D]]HWWD�XIILFLDOH�GHOOH�&RPXQL Wj�HXURSHH�
���&ODXVROD�G L�VD OYDJXDUGLD�
��� ,O �0 LQLVWHU R� GHOOD � VDQL Wj� TXDQGR� DFFHUWD�FKH�XQ� GLVSRVL WLYR�GL� FXL � DOO 
DUWLFR OR���� FRPPD� �� H����OH WWHUD�E���DQFRUFKp�LQVWDO OD WR�HG�XWLOL]]DWR�FRUUHWWDPHQWH�VHFRQGR�OD�VXD�GHVWLQD]LRQH�H �RJJHWWR�GL�PDQXWHQ]LRQH�UHJRODUH��SXz�FRPSURPHWWHUH�OD �VDOXWH�H�OD �VLFXUH]]D�GHL �SD]LHQWL ��GHJO L �X WL OL]]DWRU L�R
HYHQWXDOPHQWH� GL � WHU]L � QH� GLVSRQH�LO � ULWL UR� GDO�PHUFDWR� D�FXUD�H � VSHVH� GHO �IDEEULFDQWH�R� GHO � VXR�PDQGDWDULR��ID WWD�VDOYD�O 
LSRWHV L �GL �FXL �D OOD �OH WWHUD�F���QH�YLHWD�R�OLP LWD�O 
LPPLVVLRQH�LQ�FRPPHUFLR�R�OD �PHVVD�LQ� VHUYL]LR�� LQ IRUPDQGRQH�LO �0LQLVWHUR�GHOO 
LQGXVWULD �GHO � FRPPHUFLR�H� GHO O 
DUWLJLDQDWR�� ,O�0 LQLVWHUR
GHO OD � VDQL Wj� FRPXQLFD�� LPPHGLDWDPHQWH� L � SURYYHGLPHQW L � DGRWWDW L � GDOOD � &RPPLVVLRQH� GHO OH�&RPXQL Wj� HXURSHH�� LQGLFDQGR� LQ� SDUWLFRODUH� VH� OD� QRQ� FRQIRUPL Wj� GHO � GLVSRVL WLYR� DO � SUHVHQWH�GHFUHWR�GHULYD�
D��GDOOD �PDQFDQ]D�GHL �UHTXLVL W L �HVVHQ]LD O L �GL �FXL �DO O 
DUWLFROR���
E��GD�XQD�QRQ� FRUUHWWD�DSSOLFD]LRQH�GHOOH� QRUPH�GL �FXL �DO O 
DUWLFROR���
F��GD�XQD� ODFXQD�QHOOH �QR UPH�G L�FXL �D O�SUHVHQWH�GHFUHWR����H��
��� 4XDQGR� OD� &RPPLVVLRQH� G HOOH � &RPXQL Wj� HX URSHH� FRPXQLFD� FKH� L � SURYYHGLPHQW L �GL � FXL � DO�FRPPD� �� VRQR�LQJLXVWL ILFDWL ��L O �0LQLVWHUR�GHO OD � VDQL Wj�SXz� UHYRFDUO L �VDOYR� FKH� ULWHQJD��LQ� EDVH�DO OH�YDOXWD]LRQL �GHJOL � RUJDQL �GL � FRQVXO WD]LRQH�WHFQLFD�� FKH� OD� UHYRFD�SRVVD� GHWHUP LQDUH�JUDYH� ULVFKLR�SHU�OD �VDOXWH�R�OD
VLFXUH]]D�GHL �SD]LHQWL��GHJOL �XWLOL]]DWRUL�R �GL �WHU]L �
��� ,O � GLVSRVL WLYR�QRQ� FRQIRUPH�PXQL WR�GHOOD �PDUFDWXUD�&(� YLHQH� UL WL UD WR�GDO � FRPPHUFLR�D� FXUD�H�VSHVH� GHO� IDEEULFDQWH� R� GHO� VXR�PDQGDWDULR� H� QH� YLHQH� LQIRUPDWD�OD� &RPP LVVLRQH� H� JOL �DO WUL� 6WDW L�PHPEU L �����
���� 'LVSRVL]LRQH�PRGLILFDWD�GDO O
DUW�����'�/JV�����IHEEUDLR�������Q������*D]]��8II�����DSULOH � ������Q�
����
���&ODVVL ILFD]LRQH�
���,�G LVSRVL WLY L �VRQR�VXGGLYLVL �QHO OH �VHJXHQW L �FODVVL ��FODVVL �,��,,D�� ,,E�H�,,,��/D�FODVVL ILFD]LRQH�VHJXH�OH�UHJROH�GL �FODVVL ILFD]LRQH�G L �FXL �DO O
DOOHJDWR�,;�
���/ 
HYHQWXDOH�FRQWUDVWR�LQVRUWR�WUD�LO �IDEEULFDQWH�H�O 
RUJDQLVPR�GHVLJQDWR��VXO OD �DSSO LFD]LRQH�GHO OH�UHJROH�GL �FODVVL ILFD]LRQH��SXz�HVVHUH� ULVR O WR�PHGLDQWH�ULFRUVR�DO �0LQLVWHUR�GHOOD � VDQLWj�FKH�GHFLGH�G 
LQ WHVD�FRQ�LO �0 LQLVWHU R�GHOO 
LQGXVWULD��GHO� FRPPHUFLR�H�GHOO 
DUWLJ LDQDWR�



���,QIRUPD]LRQL�ULJXDUGDQW L�LQFLGHQW L �YHUL ILFDWLV L �GRSR�O 
LPPLVVLRQH�LQ�FRPPHUFLR�
���*O L �RSHUDWRU L �VDQL WDU L �SXEEOLF L �H �SULYDWL �GHYRQR�FRPXQLFDUH�L �GDWL �UHODWLYL �DJO L �LQFLGHQW L �FKH�KDQQR�FRLQYRO WR�XQ�GLVSRVL WLYR�DSSDUWHQHQWH�DG�XQD�GHOOH � FODVVL �,��,,D�� ,,E�R�,,,��DO �0 LQLVWHU R�GHOOD� VDQLWj�
���,O �0LQLVWHUR�GHOOD �VDQL Wj� FODVVL ILFD� H�YDOXWD�L �GDW L �ULJXDUGDQW L �JOL�LQFLGHQW L �GL �VHJXL WR�HOHQFDWL �
D�� TXDOVLDVL GLVIXQ]LRQH� R� GHWHULRUDPHQWR� GHOOH � FDUDWWHULVWLFKH� R� GHOOH � SUHVWD]LRQL �� QRQFKp�TXDOVLDV L �FDUHQ]D� QHOO 
HWLFKHWWDWXUD� R� QHOOH � LVWUX]LRQ L � SHU� O 
XVR� G L �XQ� GLVSRVL WLYR�FKH� SRVVRQR�FDXVDUH�R�KDQQR�FDXVDWR�OD �PRUWH�R�XQ�JUDYH�SHJJLRUDPHQWR�GHOOR �VWDWR� GL �VD OXWH�GHO �SD]LHQWH�R�G L �XQ�XWLOL]]DWRUH�
E�� TXDOVLDV L �FDXVD�GL �RUGLQH�WHFQLFR� R� VDQL WDULR�FRQQHVVD� DOOH� FDUDWWHULVWLFKH� R� DOOH �S UHVWD]LRQL�GL�XQ�G LVSRVL WLYR�FKH�KD�GHWHUPLQDWR�OH� FRQVHJXHQ]H�GL � FXL�DOOD � OH WWHUD� D��H� FKH�KD� SURGRWWR�LO � UL WL UR�VLVWHPDWLFR�G DO �PHUFDWR�GD�SD UWH�GHO�IDEEULFDQWH�GHL �G LVSRVL WLY L �DSSDUWHQHQW L�DOOR � VWHVVR�WLSR�����
��� ,O � 0LQ LVWHUR� GHOOD � VDQL Wj� FRPXQLFD� DO � IDEEULFDQWH� RSSXUH� DO � VXR� PDQGDWDULR� VWDELOL WR � QHO OD�&RPXQL Wj�L �GDW L�YDOXWDW L �DL �VHQVL �GHO �FRPPD� ������
���� 'LVSRVL]LRQH�PRGLILFDWD�GDO O
DUW�����'�/JV�����IHEEUDLR�������Q������*D]]��8II�����DSULOH � ������Q������
����0RQL WRUDJJLR�
���,�OHJDOL �UDSSUHVHQWDQW L �GHOOH �VWUXWWXUH�VDQLWDULH�SXEEO LFKH� H�SULYDWH�H �JOL �RSHUDWRU L �VDQLWDU L�SXEEOLFL�H �SULYDWL �VX O OD �EDVH�GL �TXDQWR� ULOHYDWR� QHO O 
HVHUFL]LR GHO OH �SURSULH�DWWLYL Wj��VRQR�WHQXW L �D �FRPXQLFDUH�LPPHGLDWDPHQWH� DO � 0 LQLVWHU R� GHOOD � VDQL Wj�� GL UHWWDPHQWH� R� WUDPL WH� OD � VWUXWWXUD� VDQL WDULD� GL�DSSDUWHQHQ]D�� TXDOVLDV L �DO WHUD]LRQH� GHOOH � FDUDWWHULVWLFKH� H� GHO OH � SUHVWD]LRQL � GL� XQ� GLVSRVL WLYR�R�LQDGHJXDWH]]D� QHOOH � LVWUX]LRQ L � SHU� O 
XVR� GD� FXL � SRWUHEEH� GHULYDUH� LO � GHFHVVR� R� L O � JUDYH�SHJJLRUDPHQWR�GHOOH � FRQGL]LRQL �GL �VD OXWH�GL �XQ�SD]LHQWH�R�G L �XQ�RSHUDWRUH��, O �0LQLVWHUR�GHOOD �VDQL Wj�QH�LQIRUPD�LO �IDEEULFDQWH�����
���4XDQGR�LO � IDEEULFDQWH�R� LO � VXR�PDQGDWDULR� YLHQH� D� FRQRVFHQ]D� GL �TXDOVLDV L �D O WHUD]LRQH�GHO OH�FDUDWWHULVWLFKH�H� GHO OH �SUHVWD]LRQL �GL �XQ�GLVSRVL WLYR�LPPHVVR�LQ� FRPPHUFLR� QHO� WHUUL WRULR� LWDOLDQR�H�GDO �FXL �XVR�SRWUHEEH�GHULYDUH�LO �GHFHVVR�R�L O �JUDYH�SHJJLRUDPHQWR�GHOOH � FRQGL]LRQL � GL �VD OXWH�GL �XQ�SD]LHQWH�R
GL �XQ� RSHUDWRUH��RYYHUR�YLHQH� D� FRQRVFHQ]D�GL � TXDOVLDVL �LQDGHJXDWH]]D�QHOOH � LVWUX]LRQL �SHU�O 
XVR�FKH� SRWUHEEH� HVVHUH� FDXVD� GL � XQ� QRQ� FRUUHWWR� LPSLHJR� GHO � GLVSRVL WLYR�� KD� O 
REEOLJR� GL � GDUQH�LPPHGLDWD�FRPXQLFD]LRQH�DO �0 LQLVWHU R�GHOOD �VDQLWj�����
��� ,O � IDEEULFDQWH� R� LO � VXR� PDQGDWDULR� GHYH� FRPXQLFDUH� DO � 0LQLVWHUR� GHOOD � VDQL Wj�� LO � UL WL UR � GDO�FRPPHUFLR�GL �XQ�GHWHUPLQDWR�GLVSRVL WLYR�D�FDXVD�GL �LQFRQYHQLHQW L �GL �RUGLQH�WHFQLFR� R�PHGLFR�
��� ,O �0LQLVWHUR�GHO OD � VDQL Wj� GRSR� DYHU� YDOXWDWR�� VH� SRVVLE L OH �LQ� FRQWUDGGLWWRULR� FRQ� LO� IDEEULFDQWH�R�FRQ�LO � VXR�PDQGDWDULR��L � GDWL �DFTXLVL W L �LQ� EDVH�DO � SUHVHQWH�DUWLFROR�� LQ IRUPD� OD� &RPP LVVLRQH� GHO OH�&RPXQL Wj�HX URSHH�H�JOL �DO WUL �6WDW L �PHPEU L �VXJOL�L QFLGHQW L �H �VXL �SURYYHGLPHQW L �DGRWWDW L�����
���� 'LVSRVL]LRQH�PRGLILFDWD�GDO O
DUW��� ��'�/JV�����IHEEUDLR�������Q������*D]]��8II�����DSULOH � ������Q������
����9DOXWD]LRQH�GHOOD � FRQIRUPL Wj�
��� 3HU� L � G LVSRVL WLY L �DSSDUWHQHQW L �DOOD � FODVVH� ,,,�� DG� HVFOXVLRQH� G HL � GLVSRVL WLY L �VX� PLVXUD� H� GHL�G LVSRVL WLY L �GHVWLQDWL�DG�LQGDJLQ L �FOLQLFKH��LO �IDEEULFDQWH�GHYH��DL �ILQL� GHOO 
DSSRVL]LRQH�GHOOD �PDUFDWXUD�



&(�
D��VHJXL UH�OD �SURFHGXUD�SHU�OD �GLFKLDUD]LRQH�GL �FRQIRUP LWj�&(��VLVWHPD� FRPSOHWR�GL �DVVLFXUD]LRQH�G L �TXDO LWj�� GL �FXL �DOO 
DOOHJDWR�,,��RSSXUH
E��VHJXL UH�OD �SURFHGXUD�UHODWLYD�DO OD �FHUWL ILFD]LRQH�&(�GL�FRQIRUP LWj GHO �WLSR�G L�FXL �DOO 
D OOHJDWR�,,,�
XQL WDPHQWH�
���DO OD �SURFHGXUD�UHODWLYD�D OOD �YHUL ILFD�&(�GL �FXL� DOO 
DOOHJDWR�,9��RSSXUH
��� D OOD � SURFHGXUD� UH ODWLYD� DOOD � GLFKLDUD]LRQH� GL � FRQIRUPL Wj� &(� �JDUDQ]LD� GL � TXDOL Wj � GHO OD�SURGX]LRQH�
GL �FXL �DOO 
DOOHJDWR�9�
��� 3HU� L � GLVSRVL WLY L �DSSDUWHQHQW L �DOOD � FODVVH� ,,D�� DG� HVFOXVLRQH� G HL � GLVSRVL WLY L � VX� PLVXUD� H� GHL�G LVSRVL WLY L �GHVWLQDWL�DG�LQGDJLQ L �FOLQLFKH��LO �IDEEULFDQWH�GHYH��DL �ILQL� GHOO 
DSSRVL]LRQH�GHOOD �PDUFDWXUD�&(��VHJXL UH�OD �SURFHGXUD�SHU�OD �GLFKLDUD]LRQH�GL�FRQIRUPL Wj�&( GL �FXL �DO O 
DO OHJDWR�9, ,�XQL WDPHQWH�
D��DO OD �SURFHGXUD�UHODWLYD�D OOD �YHUL ILFD�&(�GL �FXL� DOO 
DOOHJDWR�,9��RSSXUH
E�� D OOD � SURFHGXUD� UH ODWLYD� DOOD � GLFKLDUD]LRQH� GL � FRQIRUPL Wj� &(� �JDUDQ]LD� GL � TXDOL Wj � GHO OD�SURGX]LRQH��GL �FXL �DO O 
DO OHJDWR�9��RSSXUH
F�� D OOD �SURFHGXUD�UH ODWLYD� DOOD� G LFKLDUD]LRQH�GL � FRQIRUPL Wj�&(� �JDUDQ]LD�GL� TXDOL Wj� GHO �SURGRWWR�� GL�FXL �DO O
DOOHJDWR�9,�
��� ,Q � VRVWL WX]LRQH� G HOOH � S URFHGXUH�� GL � FXL �DO � FRPPD� �� L O� IDEEULFDQWH� SXz� VHJXL UH�OD � SURFHGXUD�SUHYLVWD�DO�FRPPD����OH WWHUD�D��
��� 3HU�L � GLVSRVL WLYL � DSSDUWHQHQWL �D OOD �FODVVH�,,E�� G LYHUV L �GDL �GLVSRVL WLY L �VX�PLVXUD� H� GDL �G LVSRVL WLY L�GHVWLQDW L �DG�LQGDJLQL � FO LQLFKH��LO� IDEEULFDQWH�GHYH� VHJXL UH��D L �ILQL �GHOO 
DSSRVL]LRQH� GHOOD �PDUFDWXUD�&(�
D�� OD � SURFHGXUD� UH ODWLYD�DO OD � GLFKLDUD]LRQH� GL � FRQIRUPL Wj�&(� �VLVWHPD� FRPSOHWR� GL � JDUDQ]LD� GL�TXDOL Wj�
G L �FXL �DOO 
DOOHJDWR�,,��LQ �WDO �FDVR�QRQ�VL �DSSOLFD�LO �SXQWR���GHO O 
DO OHJDWR� ,,��RSSXUH
E��OD �SURFHGXUD�UHODWLYD�DOOD� FHUWL ILFD]LRQH�&(�GL �FXL� DOO 
DOOHJDWR�,,,�XQLWDPHQWH�
���DO OD �SURFHGXUD�UHODWLYD�D OOD �YHUL ILFD�&(�GL �FX L�DOO 
DOOHJDWR�,9��RSSXUH
��� D OOD � SURFHGXUD� UH ODWLYD� DOOD � GLFKLDUD]LRQH� GL � FRQIRUPL Wj� &(� �JDUDQ]LD� GL � TXDOL Wj � GHO OD�SURGX]LRQH�
GL �FXL �DOO 
DOOHJDWR�9��RSSXUH
���D OOD �SURFHGXUD�UH ODWLYD�DO OD �GLFKLDUD]LRQH�GL �FRQIRUP LWj�&(��JDUDQ]LD�GL �TXDOL Wj �GHO � SURGRWWR� GL�FXL �DO O
DOOHJDWR�9,�
��� 3HU�L � GLVSRVL WLY L �DSSDUWHQHQWL �D OOD �FODVVH�,�� DG� HVFOXVLRQH� G HL �G LVSRVL WLY L �VX�P LVXU D� H�GL �TXHOOL�GHVWLQDW L �DG�LQGDJLQL � FO LQLFKH��LO � IDEEULFDQWH� DL � ILQL �GHOO 
DSSRVL]LRQH�GHO OD �PDUFDWXUD�&(��VL � DWWLHQH�D OOD� SURFHGXUD� SUHYLVWD� DOO 
DOOHJDWR� 9, ,� H� UHGLJH�� SULPD� GHO O
LPP LVVLRQH� LQ� FRPPHUFLR�� OD�G LFKLDUD]LRQH�GL �FRQIRUP LWj�&(������



��� &KLXQTXH�PHWW H� LQ � FRPPHUFLR� VXO � WHUUL WRULR � QD ]LRQDOH� GLVSRVL WLY L� �VX�P LVXUD �� KD� O
REEO LJR� GL�FRPXQLFDUH� O 
HOHQFR� GL � GHWW L � GLVSRVL WLY L � DO � 0 LQLVWHU R� GHOOD � VDQL Wj�� 'HWWR� H OHQFR� GHYH� HVVHUH�DJJLRUQDWR�RJQL �VHL� PHVL �D�SDUWL UH�GDOOD �G DWD�G L�SULPD�QRWL ILFD�
��E LV��(QWUR�VHL �PHVL �GDOOD�GDWD�GL �HQWUDWD�LQ �YLJRUH�GHO �SUHVHQWH�GHFUHWR��SHU�L �G LVSRVL WLY L �VX�PLVXUD�LO � IDEEULFDQWH� GHYH� DWWHQHUVL � DO OD � SURFHGXUD� SUHYLVWD� GDOO 
DOOHJDWR� 9,, ,�H � UHGLJHUH�� SULPD� GHO OD�LPPLVVLRQH�LQ�FRPPHUFLR�GL �FLDVFXQ� GLVSRVL WLYR��OD �GLFKLDUD]LRQH�SUHYLVWD� LQ �WD OH�DOOHJDWR�
���,O �IDEEULFDQWH�GL �GLVSRVL WLY L �VX�PLVXUD�R�LO �UDSSUHVHQWDQWH�DXWRUL]]DWR�GHYH�HVVHUH� LVFUL WWR �SUHVVR�LO �0LQLVWHUR� GHOOD VDQL Wj�H � GHYH� SUHVHQWDUH�� RO WUH� DOO 
HOHQFR�� XQD� GHVFUL]LRQH� GHL � G LVSRVL WLY L �HG�LO�UHFDSL WR�GHOOD � VRFLHWj� DO � ILQH� GL � UHQGHUH�SRVVLE LOH �OD �IRUPD]LRQH�GL �XQD� EDQFD�GDWL �GHL �SURGXWWRU L�OHJ LWWLPDPHQWH
RSHUDQW L �LQ� ,WDO LD �SHU�J OL� DGHPSLPHQWL� GL � FXL � DO� SUHVHQWH�GHFUHWR�VHQ]D� RQHU L �D� FDULFR� GHO�ELODQFLR�GHO OR �6WDWR�
��� 1HO �SURFHGLPHQWR�GL � YDOXWD]LRQH�GHO OD � FRQIRUPL Wj�GHO � G LVSRVL WLYR�� LO � IDEEULFDQWH�H� O 
RUJDQLVPR�GHVLJQDWR�WHQJRQR�FRQWR�GL � WX WWL �L � ULVX O WDW L �GLVSRQLE LO L �GH OOH � RSHUD]LRQL � GL � YDOXWD]LRQH� H�G L � YHULILFD�HYHQWXDOPHQWH� VYRO WH�� VHFRQGR� LO � SUHVHQWH� GHFUHWR� DQFKH� LQ� XQD� IDVH� LQWHUPHGLD� GHO OD�IDEEULFD]LRQH�
��� ,O� IDEEULFDQWH� SXz� LQFDULFDUH� LO� PDQGDWDULR� VWDELOL WR� QHOOD � &RPXQL Wj� GL � DYYLDUH�L � SURFHGLPHQW L�SUHYLVW L�DJO L �D OOHJDW L �,,,��,9��9,,�H�9,,,�
���� 6H� LO �SURFHGLPHQWR�GL � YDOXWD]LRQH�GHOOD � FRQIRUPL Wj� SUHVXSSRQH�O 
LQ WHUYHQWR�GL � XQ� RUJDQLVPR�GHVLJQDWR�� LO � IDEEULFDQWH� R� LO � VXR� PDQGDWDULR� VWDELOL WR � QHOOD � &RPXQL Wj� S Xz� ULYROJHUVL � DG� XQ�RUJDQLVPR� GL � VXD� VFHO WD� QHO O 
DPEL WR� GHOOH� FRPSHWHQ]H� SH U� OH � TXDOL � O 
RUJDQLVPR� VWHVVR q� VWDWR�GHVLJQDWR�
����/ 
RUJDQLVPR�GHVLJQDWR�SXz�HVLJHUH��JLXVWL ILFDQGR�GHEL WDPHQWH�OD�ULFKLHVWD��OH �LQ IRUPD]LRQL �R�L�GDW L �QHFHVVDU L � D� PDQWHQHUH�LO � FHUWLILFDWR� GL� FRQIRUPL Wj�DL � ILQL� GHOOD� SURFHGXUD� VFHO WD�� &RSLD� GHL�FHUWL ILFDW L �&(�GL �FRQIRUP LWj�HPHVVL �GDJOL �RUJDQLVPL �GHVLJQDWL ��GHYH�HVVHUH� LQYLDWD�DL �0LQLVWHU L �GHO OD�VDQL Wj�H
GHO O
LQGXVWULD ��GHO �FRPPHUFLR�H �GHO O
DUWLJLDQDWR�D�FXUD�GHJOL� VWHVVL �
���ELV�� ,O� 0 LQLVWHU R� GHOOD � VDQL Wj� H� L O� 0LQ LVWHUR� GHOO 
LQGXVWULD �� GHO � FRPPHUFLR� H� GHOO 
DUWLJLDQDWR��SRVVRQR�ULFKLHGHUH� DJOL � RUJDQLVPL � GHVLJQDW L � LWDOLDQL � WX WWH� OH � LQ IRUPD]LRQL� SHUWLQHQW L � UH ODWLYH�DO OH�DXWRUL]]D]LRQL �HG�D L�FHUWL ILFDWL �ULODVFLDW L �R �UL ILX WDWL �
����/D�GHFLVLRQH�GHO O 
RUJDQLVPR� GHVLJQDWR�SUHVD�LQ�EDVH�DJOL �DOOHJDWL �,,�H �,,,�KD�YDOLGL Wj �PDVVLPD� GL�FLQTXH�DQQL �H�SXz�HVVHUH�S URURJDWD�SHU� SHULRGL �VXFFHVVLYL � G L �FLQTXH�D QQL��VX�ULFK LHVWD�SUHVHQWDWD�HQWUR�LO �WHUPLQH�FRQYHQXWR�QHO �FRQWUDWWR�IL UPDWR�IUD�OH �GXH� SDUWL �
����/D�GRFXPHQWD]LRQH�H�OD �FRUULVSRQGHQ]D�UHODWLYD�DL �SURFHGLPHQW L �SUHYLVW L �GDL �FRPPL�GD�� D�� q�UHGDWWD�LQ�OLQJXD�L WDOLDQD�R�LQ�XQ 
DO WUD�OLQJXD�FRPXQL WDULD�D FFHWWDWD�GDOO 
RUJDQLVPR�GHVLJQDWR�
����, O �0LQ LVWHUR�GHO OD �VDQLWj�SXz�DXWRUL]]DUH��VX�ULFK LHVWD�PRWLYDWD��O 
LPP LVVLRQH�LQ�FRPPHUFLR�H�OD�PHVVD�LQ� VHUYL]LR�� QHO � WHUUL WRULR �QD]LRQDOH�� GL � VLQJROL � GLVSRVL WLYL �SHU�L � TXDO L �OH �SURFHGXUH�GL � FXL � DL�FRPPL� GD� � D� � QRQ� VRQR� VWDWH� H VSOHWDWH� R�FRPSOHWDWH�� LO � FXL � LPSLHJR� q� QHO O
LQ WHUHVVH� GHO OD�SURWH]LRQH� GHOOD � VDOXWH�� /D� GRPDQGD� GL � DXWRUL]]D]LRQH� GHYH� FRQWHQHUH� OD� GHVFUL]LRQH� GHO�G LVSRVL WLYR�� GHOO 
D]LRQH� SULQFLSDOH� FXL � q� GHVWLQDWR� H�GHL � PRWLYL � SHU� L � TXDOL � OD � GRPDQGD� q� VWDWD�SUHVHQWDWD�� ,O � 0LQLVWHUR� GHOOD � VDQL Wj�FRPXQLFD�� HQWUR� WUHQWD�JLRUQL�� LO � SURYYHGLPHQWR� LQ� PHUL WR�OO 
DXWRUL]]D]LRQH������
����� $UWLFROR�PRGLILFDWR�GDOO 
DU W����� '�/JV����� IHEEUDLR�������Q�� ��� �*D]]��8II�����DSUL OH � ������Q������



����3URFHGXUD�SDUWLFRODUH�SHU� VLVWHPL � H�NLW� FRPSOHWL�SHU� FDPSR�RSHUDWRULR�
��� ,Q � GHURJD� DOO 
DUWLFROR� ���� LO � SUHVHQWH� DUWLFROR� VL � DSSOLFD� DL � VLVWHPL � H� NLW� FRPSOHW L �SHU� FDPSR�RSHUDWRULR�
���4XDOVLDV L �SHUVRQD�ILVLFD�R�JLXULGLFD�FKH�DVVHPEOD�GLVSRVL WLY L �UHFDQW L �OD �PDUFDWXUD�&(��VHFRQGR�OD� ORUR� GHVWLQD]LRQH� HG� HQWUR�L � OLP LWL � G L � X WL OL]]D]LRQH� SUHYLVWL � GDO � IDEEULFDQWH� SHU� LPPHWWHUO L � LQ�FRPPHUFLR� FRPH� VLVWHPD� R� NLW� FRPSOHWR�SHU� FDPSR� RSHUDWRULR�� GHYH� LQYLDUH�DO �0LQ LVWHUR�GHO OD�VDQL Wj�XQD�G LFKLDUD]LRQH�FRQ�OD�TXDOH� DWWHVWD�FKH�
D�� KD� YHUL ILFDWR�OD� FRPSDWLELO LWj � UHFLSURFD� GHL� GLVSRVL WLY L�VHFRQGR�OH�LVWUX]LRQ L� GHL� IDEEULFDQW L �H � KD�UHDOL]]DWR�O 
RSHUD]LRQH�VHFRQGR�OH�ORUR�LVWUX]LRQL �
E�� KD�LPEDOODWR� LO � VLVWHPD� R�LO � NLW� FRPSOHWR�SH U� FDPSR� RSHUDWRULR�HG�KD� IRUQL WR�D JOL � XWLOL]]DWRUL� OH�UH ODWLYH�LQ IRUPD]LRQL �FRQWHQHQW L �OH �LVWUX]LRQ L�GHL �IDEEULFDQWL�
F��O 
LQ WHUD�DWWLYLWj �q �VRJJHWWD�D�PHWRGL�DGHJXDW L�GL �YHUL ILFD�H�G L�FRQWURO OR �LQ WHUQL �
���6H�OH�FRQGL]LRQL � GL �FXL �DO �FRPPD��� QRQ�VRQR�VRGGLVIDWWH��FRPH�QHL �FDVL �LQ �FXL �L O�VLVWHPD�R� LO �NL W�FRPSOHWR� SHU� FDPSR�RSHUDWRULR� FRQWHQJD� GLVSRVL WLY L�FKH� QRQ� UHFDQR�OD�PDUFDWXUD�&(� R�LQ� FXL� OD�FRPELQD]LRQH� GL � GLVSRVL WLY L � VFHO WD� QRQ� VLD� FRPSDWLEL OH � LQ � UHOD]LRQH� DOO 
XVR� FXL � HUDQR�RULJLQDULDPHQWH� GHVWLQDWL�� L O � VLVWHPD� R � L O � NLW� FRPSOHWR� SHU� FDPSR� RSHUDWRULR� q� FRQVLGHUDWR� XQ�G LVSRVL WLYR�D�Vp�VWDQWH�H�LQ �TXDQWR� WDOH�q�VRJJHWWR�DOOD �VSHFLILFD�SURFHGXUD�GL �FXL �D OO 
DUWLFROR����
���4XDOVLDV L �SHUVRQD�ILVLFD�R�JLXULGLFD�FKH��D L �ILQL �GHOO 
LPPLVVLRQH�LQ�FRPPHUFLR��VWHULOL]] L �VLVWHPL � R�NL W�FRPSOHW L �SHU�FDPSR�RSHUDWRULR�GL �FXL �DO �FRPPD���R�DO WUL �G LVSRVL WLY L �PHGLFL �UHFDQW L �OD �PDUFDWXUD�&(� SHU�L �TXDO L �L� IDEEULFDQW L �SUHYHGRQR�OD� VWHULO L]]D]LRQH�SULPD�G HOO 
XVR�� VHJXH��D�VXD� VFHOWD��XQD�GHO OH � SURFHGXUH� GL � FXL � DJO L � DO OHJDWL � ,9�� 9� R� 9,�� / 
DSSOLFD]LRQH� GL � WDOL � DOOHJDWL�� H � O 
LQ WHUYHQWR�GHO O
RUJDQLVPR�GH VLJQDWR�VL �OLPL WDQR�DJOL �DVSHWW L �FKH�ULJXDUGDQR�LO �SURFHGLPHQWR�GL �VWHUL OL]]D]LRQH��/D�SHUVRQD�GLFKLDUD�FKH�OD
VWHUL OL]]D]LRQH�q�VWDWD� HVHJXL WD�VXOOD�E DVH�GHOOH �LQGLFD]LRQL �GHO �IDEEULFDQWH�
��� ,� SURGRWW L �GL � FXL�DL � FRPPL� �� H���QRQ� GHYRQR�UHFDUH�XQD� QXRYD�PDUFDWXUD�&(��'HYRQR� HVVHUH�FRUUHGDW L �GL � WX WWH�OH� LQ IRUPD]LRQL �G L� FXL �DO O 
DO OHJDWR� ,�� SXQWR����� FRPSUHQGHQW L �OH�LQGLFD]LRQL�IRUQL WH�GDL � IDEEULFDQW L � GHL � GLVSRVL WLY L � FRPSRVWL�� /D� GLFKLDUD]LRQH� SUHYLVWD QHO � FRPPD� � � q� WHQXWD� D�G LVSRVL]LRQH�SHU
FLQTXH�DQQL �GHO �0 LQLVWHU R�GHOOD� VDQLWj�
����5HJLVWUD]LRQH�GHOOH �SH UVRQH� UHVSRQVDEL O L �GHOO 
LPPLVVLRQH�LQ�FRPPHUFLR�
��� ,O � IDEEULFDQWH� FKH� LPPHWWH� LQ � FRPPHUFLR� G LVSRVL WLY L �D � QRPH� S URSULR� VHFRQGR� OH� SURFHGXUH�SUHYLVWH�DOO 
DUWLFROR� ���� FRPPL� ��H ��� H�TXDOVLDV L �DO WUD� SHUVRQD� ILVLFD�R� JLXULGLFD�FKH� HVHUFL WD� OH�DWWLYLWj �GL �FXL �DO O 
DUWLFROR�����FRPXQLFD�DO �0LQLVWHUR�GHOOD � VDQL Wj�L O �SURSULR�LQGL UL]]R�H�OD �GHVFUL]LRQH�GHL �GLVSRVL WLY L �LQ
TXHVWLRQH�
���6H�Q RQ�KD�VHGH� LQ�XQR�6WDWR�PHPEUR��LO �IDEEULFDQWH�FKH�LPPHWWH�LQ �FRPPHUFLR�D�QRPH�SURSULR�G LVSRVL WLY L �GL � FXL �DO � FRPPD�� � GHYH�GHVLJQDUH�XQD� R�S L��SHUVRQH�UHVSRQVDEL O L �GHOO 
LPPLVVLRQH� LQ�FRPPHUFLR� VWDELO LWH �Q HOOD � FRPXQL Wj�� 7DO L �SHUVRQH�GHYRQR�FRPXQLFDUH�DO �0LQ LVWHUR�GHOOD � VDQL Wj� LO�SURSULR�LQGL UL]]R�H�OD �FDWHJRULD�DOOD �T XDOH�D SSDUWHQJRQR�L �GLVSRVL WLY L�LQ �TXHVWLRQH�
���$�ULFKLHVWD��L O �0LQLVWHUR�GHOOD �VDQL Wj�LQ IRUPD�JO L �6WDW L �PHPEU L �H�OD �&RPPLVVLRQH�FL UFD�L �GDW L �GL �FXL�D L �FRPPL���H���



����,QGDJLQ L�FOLQ LFKH�
��� 3HU� L � GLVSRVL WLY L � GHVWLQDWL � DG� LQGDJLQ L � FO LQLFKH�� LO � IDEEULFDQWH� R� LO � PDQGDWDULR� VWDELOL WR � QHO OD�&RPXQL Wj�VHJXH�OD�SURFHGXUD�SUHYLVWD� DOO 
DOOHJDWR�9,,,�H �LQ IRUPD�S UHYHQWLYDPHQWH�LO �0LQLVWHUR�GHO OD�VDQL Wj�SULPD�GHOO 
LQL]LR�GHOOH �LQGDJLQ L�SHU�OH �TXDOL �L O�GLVSRVL WLYR�q�SURJHWWDWR�
�� /D� QRWL ILFD� DO �0 LQLVWHU R� GHO OD � VDQL Wj� GHJO L �H OHPHQW L �G L � YDOXWD]LRQH�GL � FXL �DOO 
DOOHJDWR� 9, ,,�GHYH�HVVHUH� LQYLDWD� SHU� UDFFRPDQGDWD� H� UHGDWWD� LQ � OLQJXD� L WDOLDQD�� 3HU� L � G LVSRVL WLY L �DSSDUWHQHQW L �DO OD�FODVVH�,,,�SHU� L
G LVSRVL WLY L � LPSLDQWDELO L � H � SHU� TXHOO L � LQYDVLYL � GL � OXQJD� GXUDWD� DSSDUWHQHQWL � DO OH � FODVVL � ,,D � H� ,,E � LO�IDEEULFDQWH�SXz�LQL]LDUH�OH �LQGDJLQ L �FOLQLFKH�DO �WHUP LQH�GL �VHVVDQWD�J LRUQL �GDOOD �GDWD�GHOOD �QR WL ILFD�D�PHQR�FKH�L O �0 LQLVWHU R�GHO OD �VDQL Wj�QRQ�JOL �DEELD�FRPXQLFDWR��HQWUR�WDOH�WHUPLQH��XQD�GHFLVLRQH�LQ�VHQVR
FRQWUDULR��PRWLYDWD�GD�FRQVLGHUD]LRQL �GL �RUGLQH�VDQL WDULR�R�SXEEOLFR�
��� /H�LQGDJLQ L � FOLQLFKH�SRVVRQR� LQL]LDUH� SULPD�G HOOD � VFDGHQ]D�GHL � VHVVDQWD� JLRUQL�� VH�L O� FRP LWDWR�HWLFR�LQWHUSHOOD WR�KD�HVSUHVVR�XQ�SDUHUH�IDYRUHYROH�VXO �SURJUDPPD�G L�WDOL �LQGDJLQL �
��� /H� LQGDJLQ L �FOLQ LFKH�GHYRQR� HVVHUH� VYRO WH� Q HOOH � VWUXWWXUH�GHOOH � 8QL Wj�6DQLWDULH� /RFDO L � H � QHO OH�D]LHQGH�H�SUHVuGL � RVSHGDO LHU L �G L �FXL �D OO 
DUWLFROR���GHO �GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������H� VXFFHVVLYH� PRGL ILFD]LRQL �� /R� VYROJLPHQWR� GL � LQGDJLQ L � FOLQLFKH� LQ� DO WU L� LVWLWX WL � SXEEOLF L � HG� LQ�LVWL WX]LRQL
VDQL WDULH� SULYDWH� GH YH� HVVHUH� S UHYHQWLYDPHQWH� DXWRUL]]DWR� GDO �0LQLVWHUR� GHOOD � VDQL Wj�� /H� VSHVH�GHULYDQW L �GDOO 
DSSOLFD]LRQH� GHO �SUHVHQWH�FRPPD� VRQR�D�FDULFR�GHO �IDEEULFDQWH�
���/H�LQGDJLQL �FO LQLFKH GHYRQR�VYROJHUV L �VHFRQGR�OH�GLVSRVL]LRQL �GHOO 
DOOHJDWR�;�
��� ,O � IDEEULFDQWH� R� L O � VXR�PDQGDWDULR� VWDEL OL WR �QHOOD � &RPXQL Wj� GHYH� WHQHUH� D� GLVSRVL]LRQH� GHO�0 LQLVWHU R�GHOOD �VDQLWj�OD �UHOD]LRQH�SUHYLVWD� DOO 
DOOHJDWR�;��SXQWR�������
��� /H� GLVSRVL]LRQL �GHL �FRPPL� ��� �� H� �� QRQ� VL � DSSOLFDQR�LQ� FDVR� GL � LQGDJLQ L �FOLQLFKH�VYRO WH� FRQ�G LVSRVL WLY L �UHFDQWL��DL �VHQVL �GHO O 
DUWLFROR�����OD �PDUFDWXUD�&(��D�PHQR�FKH�GHWWH�LQGDJLQL � ULJXDUGLQR�XQD�GHVWLQD]LRQH�GHL � GLVSRVL WLY L �GLYHUVD�ULVSHWWR�D�TXHOOD �S UHYLVWD�GDO �SURFHGLPHQWR�GL �YDOXWD]LRQH�GHO OD
FRQIRUPL Wj��5LPDQJRQR�DSSOLFDELOL �OH�GLVSRVL]LRQL �GHOO 
DOOHJDWR�;�
����2UJDQLVPL �GHVLJQDW L �DG�DWWHVWDUH�OD �FRQIRUPL Wj�
��� 3RVVRQR� HVVHUH� DX WRUL]]DW L � DG� HVSOHWDUH� OH � SURFHGXUH� GL� YDOXWD]LRQH� GL � FRQIRUPL Wj� GL� FXL�D OO 
DUWLFR OR�����QRQFKp�L �FRPSL WL �VSHFL ILFL �SHU� L �TXDOL �VRQR�VWDWL �DXWRUL]]DWL ��L �VRJJHWW L �FKH�VRGGLVIDQR�L �UHTXLVL W L �ILVVDWL �FRQ�GH FUHWR�GHO �0LQLVWUR�GHOOD �VDQL Wj��G L �FRQFHUWR�FRQ�LO �0LQ LVWUR�GHOO 
LQGXVWULD ��GHO�FRPPHUFLR� H� GHOO 
DUWLJLDQDWR�� &RQ� OR� VWHVVR� GHFUHWR� q� G LVFLS OLQDWR� LO � SURFHGLPHQWR� GL�DXWRUL]]D]LRQH� H�ILQR�D OOD � VXD� HQWUDWD�LQ � YLJRUH��L � UHTXLVL WL �H � OH � SUHVFUL]LRQL � SURFHGLPHQWDO L �VRQR�ILVVDWL ��ULVSHWWLYDPHQWH��QHJOL� DOOHJDWL �;,�H�;,,�
��� ,� VRJJHWW L �LQ WHUHVVDW L � LQRO WUDQR� LVWDQ]D� DO� 0LQ LVWHUR� GHOOD � VDQL Wj� FKH� SURYYHGH� G 
LQ WHVD� FRQ� LO�0 LQLVWHU R�GHO O 
LQGXVWULD ��GHO�FRPPHUFLR�H�GHOO 
DUWLJLDQDWR�DO OD � UHODWLYD� LVWUXWWRULD� HG�DO OD � YHUL ILFD�GHL�UHTXLVL WL �� / 
DXWRUL]]D]LRQH� q� ULODVFLDWD� GDO � 0LQLVWHUR� GHOOD� VDQL Wj�� GL � FRQFHUWR� FRQ� LO � 0LQLVWHUR�GHO O
LQGXVWULD �� GHO � FRPPHUFLR� H� GHOO 
DUWLJLDQDWR�� HQWUR� QRYDQWD� JLRUQL�� GHFRUVR� WDOH� WHUPLQH� VL�LQ WHQGH�UL ILXWDWD�
��� / 
DXWRUL]]D]LRQH� GL � FXL � D O� FRPPD� �� KD� GXUDWD� TXLQTXHQQDOH� H� SXz� HVVHUH� ULQQRYDWD��/ 
DXWRUL]]D]LRQH�q�UHYRFDWD�TXDQGR� L �UHTXLVL W L �G L�FXL �DO �FRPPD��� YHQJDQR�PHQR�RYYHUR�QHO �FDVR�LQ�



FXL �VLDQR�D FFHUWDWH�JUDYL �R�UHL WHUDWH�L UUHJRODUL Wj�GD�SDUWH�GHOO 
RUJDQLVPR�
��� $OO 
DJJLRUQDPHQWR� GHO OH � SUHVFUL]LRQL�� QRQFKp� DOO 
DJJLRUQDPHQWR� G HL � UHTXLVL WL � LQ � DWWXD]LRQH� GL�QRUPH�FRPXQL WDULH�� VL � SURYYHGH�FRQ�GHFUHWR�GHO �0 LQLVWU R� GHOOD � VDQL Wj��G L �FRQFHUWR� FRQ�L O�0LQ LVWUR�GHO O
LQGXVWULD �GHO �FRPPHUFLR�H�GHOO 
DUWLJLDQDWR�
��� ,O �0 LQLVWHU R� GHO OD � VDQL Wj� H�LO �0LQLVWHUR� GHOO 
LQGXVWULD ��GHO �FRPPHUFLR� H� GHOO 
DUWLJLDQDWR� YLJL ODQR�VXO O 
D WWLYL Wj �GHJOL �RUJDQLVPL �GHVLJQDWL ��,O�0LQLVWHUR�GHOOD � VDQL Wj�SHU�LO �WUDPL WH�GHO �0LQLVWHUR�GHJOL �DIIDUL�HVWHU L � QRWL ILFD� DOOD � &RPPLVVLRQH� HX URSHD� H� DJOL � DO WUL � 6WDW L � PHPEU L � O
HOHQFR� GHJO L � RUJDQLVPL�GHVLJQDW L �DG�HVSOHWDUH�OH �SURFHGXUH�GL �FHUWL ILFD]LRQH�HG�RJQL� VXFFHVVLYD� YDULD]LRQH������
����� $UWLFROR�PRGL ILFDWR�GDOO 
DUW��� ��'��/*6�����IHEEUDLR�������Q������*D]]HWWD�8II�����DSULOH � ������Q������
����0DUFDWXUD�&(�
��� ,� GLVSRVL WLYL �� DG� HVFOXVLRQH� G L� TXHOOL� VX� PLVXUD� H� GL � TXHOO L �GHVWLQDW L �DG� LQGDJLQ L� FOLQ LFKH�� FKH�VRGGLVIDQR�L �UHTXLVL WL �HVVHQ]LDO L �SUHYLVW L �DOO 
DUWLFR OR���GHYRQR�UHFDUH�DO �PRPHQW R�GHOO 
LPPLVVLRQH� LQ�FRPPHUFLR�XQD�PDUFDWXUD�GL�FRQIRUPL Wj�&(�
��� /D�PDUFDWXUD�GL � FRQIRUPL Wj�&(�� FRUULVSRQGHQWH� DO � VLPEROR� ULSURGRWWR� DOO 
DO OHJDWR� ;,,,�� GHYH�HVVHUH� DSSRVWD� LQ �PDQLHUD�YLVLEL OH ��OHJJLELOH � HG� LQGHOHELOH � VXL � G LVSRVL WLY L �LQ � TXHVWLRQH�R� VXO � ORUR�LQYROXFUR�VWHULOH
R�VXO OD �FRQIH]LRQH�FRPPHUFLD OH��VHPSUH�FKH�FLz�VLD�SR VVLE LOH �HG�RSSRUWXQR��H�VXOOH � LVWUX]LRQ L �SHU�O 
XVR�
/D� PDUFDWXUD� &(� GHYH� H VVHUH� FRUUHGDWD� GHO � QXPHUR� GL � FRGLFH� G HOO 
RUJDQLVPR� GH VLJQDWR�UHVSRQVDELOH�GHOO 
DGR]LRQH�GHOOH �SURFHGXUH�SUHYLVWH DJO L �DOOHJDWL �,,��,9��9�H�9,������
���Ê�YLHWDWR�DSSRUUH�PDUFK L �R�LVFUL]LRQ L �FKH�SRVVRQR�LQGXUUH�WHU]L �LQ �HUURUH�ULJXDUGR�DO �VLJQL ILFDWR�R�D OOD� JUDILFD�GHO OD �PDUFDWXU D� GL � FRQIRUPL Wj� &(�� 6XO �G LVSRVL WLYR�� VXO� FRQIH]LRQDPHQW� R� VXO� IRJO LR�LO OXVWUDWLYR� FKH� DFFRPSDJQD� LO � GLVSRVL WLYR� SXz� HVVHUH� DSSR VWR� T XDOVLDVL � PDUFKLR�� SXUFKp� OD�YLVLELO LWj �H�OD �OHJJLE LOL Wj �GHOOD �PDUFDWXUD�GL�FRQIRUPL Wj�&(�QRQ�VLDQR�LQ�WDO �PRGR�ULGRWWH�
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LQGXVWULD ��GHO �FRPPHUFLR� H�GHOO 
DUWLJLDQDWR��QHOO 
DPEL WR� GHOOH � ULVSHWWLYH�FRPSHWHQ]H�G L UHWWDPHQWH� R� SHU� LO � WUDPL WH� GL � RUJDQLVPL � DXWRUL]]DW L �QHOOH � IDVL � G L � FRPPHUFLD OL]]D]LRQH� H� GL�LPSLHJR�
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HVHFX]LRQH�GL � HVDPL �H�
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���/H�VROX]LRQL �DGRWWDWH�GDO �IDEEULFDQWH�SHU�OD �SURJHWWD]LRQH�H�OD �FRVWUX]LRQH�GHL �G LVSRVL WLY L �GHYRQR�DWWHQHUV L �D� SULQFLSL � GL � ULVSHWWR� GHOOD � VLFXUH]]D�� W HQHQGR� FRQWR� GHO OR � VWDWR� GL � SURJUHVVR� WHFQRORJLFR� JHQHUDOPHQWH�ULFRQRVFLXWR�� 3HU� OD � VFHOWD� G HOOH � VROX]LRQL� SL�� R SSRUWXQH� LO � IDEEULFDQWH�GHYH� DSSO LFDUH�L � VHJXHQW L� SULQFLSL ��QHO O
RUGLQH�LQGLFDWR��� H OLPLQDUH�R�ULGXUUH�L �ULVFKL � QHO OD �PLVXUD�GHO �SRVVLE LOH ��LQ WHJUD]LRQH�GHOOD � VLFXUH]]D�QHOOD�SURJHWWD]LRQH� H� QHOOD� FRVWUX]LRQH�GHO � GLVSRVL WLYR� ��� VH�GHO � FDVR� DGRWWDUH�OH� RSSRUWXQH�P LVXU H�GL� SURWH]LRQH�QHL � FRQIURQW L �GHL � ULVFKL � FKH� QRQ� SRVVRQR� HVVHUH� H O LPLQDW L �HYHQWXDOPHQWH�PHGLDQWH�VHJQDO L � GL � D OODUPH�� �LQ IRUPDUH�JOL �X WL OL]]DWRU L �GHL �ULVFKL �UHVLGXL �GRYXW L �D�XQ�TXDOVLDVL �G LIHWWR�GHOOH �PLVXUH�GL �SURWH]LRQH�DGRWWDWH�
��� ,� GLVSRVL WLY L�GHYRQR� IRUQL UH�OH �SUHVWD]LRQL� ORUR�DVVHJQDWH� GDO� IDEEULFDQWH� HG�HVVHUH� S URJHWWDWL �� IDEEULFDW L�H�FRQGL]LRQDW L �LQ �PRGR�WD OH�GD�SRWHU�HVSOHWDUH�XQD�R�SL�� GHO OH �IXQ]LRQL �GL �FXL �DOO 
DUWLFR OR����FRPPD�� ��OH WWHUD�D���TXDO L �VSHFL ILFDWH�GDO �IDEEULFDQWH�
��� /H� FDUDWWHULVWLFKH�H�OH� SUHVWD]LRQL GHVFUL WWH �DL� SXQW L �� ����H� �� QRQ�GHYRQR� H VVHUH� D OWHUDWH�LQ�PRGR� WD OH�G D�FRPSURPHWWHUH�OR �VWDWR� FOLQLFR�H�OD �VLFXUH]]D�GHL �SD]LHQW L �HG�HYHQWXDOPHQWH�GL �WHU]L �GXUDQWH� OD �GXUDWD� GL �YLWD�GHL � GLVSRVL WLY L � LQGLFDWD� GDO � IDEEULFDQWH�� DOORUFKp� TXHVW L � VRQR� VRWWRSRVWL DO OH � VROOHFL WD]LRQL � FKH� SRVVRQR�YHUL ILFDUVL �LQ �FRQGL]LRQL �QRUPDO L�GL �XWLOL]]D]LRQH�
���,�GLVSRVL WLYL �GHYRQR�HVVHUH�S URJHWWDWL ��IDEEULFDW L �H �LPEDO ODWL �LQ �PRGR�WDOH�FKH�OH�ORUR�FDUDWWHULVWLFKH�H�OH �ORUR�SUHVWD]LRQL ��LQ �FRQVLGHUD]LRQH�GHO O 
X WLO L]]D]LRQH�SUHYLVWD��QRQ�YHQJDQR�DOWHUDWH�GXUDQWH�OD �FRQVHUYD]LRQH�HG�LO�WUDVSRUWR��WHQXWR�FRQWR�GHOOH �LVWUX]LRQL �H�LQ IRUPD]LRQL �IRUQL WH�GDO �IDEEULFDQWH�
��� 4XDOVLDVL � HIIHWWR� FROOD WHUDOH� R� FRPXQTXH� QHJDWLYR� GHYH� FRVWL WX L UH� XQ�ULVFKLR� D FFHWWDELOH � ULVSHWWR�DOOH�SUHVWD]LRQL �SUHYLVWH�



,,��5HTXLVL WL �UHODWLY L �D OOD �3URJHWWD]LRQH�H�DOOD� &RVWUX]LRQH
���&DUDWWHULVWLFKH�FKLP LFKH��ILVLFKH�H�ELRORJLFKH
����� ,� GLVSRVL WLY L �GHYRQR� HVVHUH� S URJHWWDW L �H � IDEEULFDW L � LQ � PRGR� WDOH� GD� JDUDQWL UH� OH � FDUDWWHULVWLFKH� H� OH�SUHVWD]LRQL � SUHYLVWH� DO OD � SDUWH� ,� �5HTXLVL WL � JHQHUDO L��� 6L � GRYUj� FRQVLGHUDUH� FRQ� S DUWLFR ODUH� DWWHQ]LRQH�� � OD�VFHO WD� G HL � PDWHULD O L � X WLOL]]DWL �� LQ � SDUWLFRODUH� GD� XQ� SXQWR� GL � YLVWD� G HO OD � WRVVLFL Wj � HG � HYHQWXDOPHQWH�GHO O
LQ ILDPPDELOL Wj�� � OD � FRPSDWLE LOL Wj � UHFLSURFD� WUD� PDWHULDOL X WL OL]]DW L �H � WHVVXWL�� FH OOXOH� ELRORJLFKH� H� IOXLG L�FRUSRUHL �WHQHQGR�FRQWR�GHO OD �GHVWLQD]LRQH�GHO �GLVSRVL WLYR�
����� ,�GLVSRVL WLYL �GHYRQR� HVVHUH� S URJHWWDWL �� IDEEULFDW L �H� FRQGL]LRQDWL �LQ �PRGR�WDOH� GD�P LQLPL]]DUH�L � ULVFKL � FKH�SUHVHQWDQR�L � FRQWDP LQDQW L �H �L � UHVLGX L �SHU� LO � SHUVRQDOH�LQFDULFDWR�GHO � WUDVSRUWR�� GHOOD � FRQVHUYD]LRQH� H�GHOOD�XWLOL]]D]LRQH�� QRQFKp� SHU� L � SD]LHQWL �� LQ � IXQ]LRQH� GHO OD � GHVWLQD]LRQH� GHO � SURGRWWR�� 2FFRUUH� SUHVWDUH�XQ 
DWWHQ]LRQH�SDUWLFRODUH�DL �WHVVXW L �HVSRVW L �H�DOOD �GX UDWD�H�DOOD �IUHTXHQ]D�GHOO 
HVSRVL]LRQH�
�����,� GLVSRVL WLY L�GHYRQR� HVVHUH� S URJHWWDWL� H � IDEEULFDW L �LQ �PRGR�WDOH�GD�SR WHU� HVVHUH� XWLOL]]DWL �FRQ� VLFXUH]]D�FRQ�WXWWL �L �PDWHULDOL ��VRVWDQ]H�H�JDV�FRQ�L �TXDOL �HQWUDQR�LQ�FRQWDWWR��GXUDQWH�OD �QRUPDOH� XWLOL]]D]LRQH�R�GXUDQWH�OD �QRUPDOH�PDQXWHQ]LRQH��VH�L �GLVSRVL WLY L �VRQR�G HVWLQDW L�D �VRPPLQLVWUDUH�VSHFLD OL Wj �PHGLFLQDO L��GHYRQR�HVVHUH �SURJHWWDW L� H � IDEEULFDW L � LQ � PRGR� WDOH� G D� HVVHUH� FRPSDWLE LO L � FRQ� OH� VSHFLDOL Wj� PHGLFLQDOL� LQ � TXHVWLRQH��FRQIRUPHPHQWH�DOOH � GLVSRVL]LRQL � H�UHVWUL]LRQL �FKH�GLVFLSOLQDQR�WDO L �SURGRWWL ��H � LQ �PRGR�FKH�OH�ORUR�SUHVWD]LRQL�VLDQR�PDQWHQXWH�LQ�FRQIRUP LWj�DOO 
XVR�D�FXL� VRQR�GHVWLQDWL �
� ����6H�XQ�GLVSRVL WLYR�FRPSUHQGH�FRPH�SDUWH�LQ WHJUDQWH�XQD�VRVWDQ]D�OD�TXDOH��VH�XWLOL]]DWD�VHSDUDWDPHQWH��SXz�HVVHUH� FRQVLGHUDWD�XQD� VSHFLDOL Wj �PHGLFLQDOH�� DL � VHQVL �GHO O
DUWLFROR��� GHOOD �G L UHWWLYD�������&((��H� SXz�DJL UH�VXO � FRUSR�XPDQR�LQ�PRGR�DFFHVVRULR�DO O 
D]LRQH�GHO �GLVSRVL WLYR��q�QHFHVVDULR� YHUL ILFDUQH�OD�VLFXUH]]D�� OD�TXDQWL Wj�H�O 
XWLOL Wj ��WHQHQGR�FRQWR�GHOOD �GHVWLQD]LRQH�GHO �GLVSRVL WLYR��LQ �DQDORJLD� FRQ�L �PHWRGL �RSSRUWXQL �SUHYLVW L�GDO OD �GL UHWWLYD��������&((�
�����,�GLVSRVL WLY L �GHYRQR�HVVHUH�S URJHWWDW L �H �IDEEULFDW L �LQ �PRGR�WDOH� GD�ULGXUUH�DO �P LQLPR�L �ULVFKL �GHULYDQW L �GDOOH�VR VWDQ]H� FKH�SRVVRQR�VIXJJL UH�GDO �G LVSRVL WLYR�
����� ,�G LVSRVL WLY L �GHEERQR� HVVHUH� SURJHWWDW L�H �IDEEULFDW L �LQ�PRGR� WD OH�GD � ULGXUUH��QHOOD �PLVXUD�GHO� SRVVLE L OH �� L�ULVFKL � GHULYDQW L �GDOO 
LQYRORQWDULD�SHQHWUD]LRQH�GL �VRVWDQ]H�QHO �GLVSRVL WLYR�VWHVVR��WHQHQGR�FRQWR�GL �TXHVW
XO WLPR�H�GHOOH �FDUDWWHULVWLFKH�GHOO 
DPELHQWH�LQ �FXL �VH�QH�SUHYHGH�O 
XWLOL]]D]LRQH�
���,QIH]LRQH�H�FRQWDPLQD]LRQH�PLFURELFD
�����,� GLVSRVL WLY L �H �L � UHODWLY L �SURFHVVL �G L � IDEEULFD]LRQH�GHYRQR� H VVHUH� S URJHWWDW L �LQ �PRGR�WDOH�GD�H OLPLQDUH� R�ULGXUUH�L O �SL��SRVVLE LOH � L �ULVFKL � G 
LQ IH]LRQH�SHU� LO �SD]LHQWH��SHU�O
X WLOL]]DWRUH�H�SH U�L �WHU]L��/D�SURJHWWD]LRQH�GHYH�FRQVHQWL UH�XQ 
DJHYROH�PDQLSROD]LRQH�H��VH�QHFHVVDULR��PLQLPL]]DUH� L �ULVFKL � G L �FRQWDPLQD]LRQH�GHO �GLVSRVL WLYR�GD�SDUWH�GHO �SD]LHQWH�R�YLFHYHUVD�GXUDQWH�O 
X WLOL]]D]LRQH�
�����,�WHVVXWL �G L �RULJLQH�DQLPDOH�GHYRQR�SURYHQL UH�GD�DQLPDO L �VRWWRSRVW L �D �FRQWUROOL �YHWHULQDU L �H �D VRUYHJOLDQ]D�DGHJXDW L �DOO 
XVR� SUHYLVWR� SH U�L � WHVVXWL�� *OL � RUJDQLVPL � QRWLILFDW L �FRQVHUYDQR�OH�LQIRUPD]LRQL � UHODWLYH� DOO 
RULJLQH�JHRJUDILFD� GHJOL � DQLPDOL�� /D� WUDVIRUPD]LRQH�� FRQVHUYD]LRQH�� SURYD� H� PDQLSROD]LRQH� GL � WHVVXWL�� FHO OXOH� H�VR VWDQ]H�G L �RULJLQH�DQLPDOH�GHYRQR�HVVHUH�H VHJXL WH�LQ �PRGR�GD�JDUDQWL UH�VLFXUH]]D�RWWLPDOH��,Q�SDUWLFRODUH�VL�GHYH�SURYYHGHUH� DOOD � VLFXUH]]D�SH U� TXDQWR� ULJXDUGD�YL UXV� H� DO WUL �DJHQWL �WUDVIHULE LOL �PHGLDQWH�D SSOLFD]LRQH�GL�PHWRGL FRQYDOLGDW L � GL � HO LPLQD]LRQH� R� LQDWWLYD]LRQH� YL UDOH� Q HO � FRUVR� GHO � SURFHVVR� GL � IDEEULFD]LRQH������ ,� GLVSRVL WLY L� IRUQL WL� DOOR� VWDWR� VWHULOH � GH YRQR� HVVHUH� SURJHWWDWL �� IDEEULFDW L �H � LPEDOODWL� LQ� XQD� FRQIH]LRQH�



PRQRXVR�H�R�VHFRQGR�SURFHGXUH�DSSURSULDWH�LQ �PRGR�WDOH�FKH�HVVL �VLDQR� VWHUL OL �DO �PRPHQWR�GHOO 
LPPLVVLRQH�VXO � PHUFDWR�H�FKH�PDQWHQJDQR�WDOH�T XDOL Wj �DOOH� FRQGL]LRQL �SUHYLVWH�GL �LPPDJD]]LQDPHQWR�H�GL �WUDVSRUWR�ILQR�D�TXDQGR� QRQ� VLD� VWDWR� DSH UWR� R� GDQQHJJLDWR� O 
LQYROXFUR� FKH� QH� JDUDQWLVFH� OD� VWHUL OL Wj ������ , GLVSRVL WLY L �IRUQ LW L �DO OR � VWDWR� VWHUL OH �GH YRQR�HVVHUH� IDEEULFDW L �H � VWHULOL]]DWL �FRQ�XQ�PHWRGR�FRQYDOLGDWR� H�DSSURSULDWR������,�GLVSRVWLYL��GHVWLQDW L �DG�HVVHUH� VWHUL OL]]DWL�GHYRQR�HVVHUH� IDEEULFDW L �LQ �FRQGL]LRQL � �DG� HVHPSLR�DPELHQWDO L ��DGHJXDWDPHQWH�FRQWURO OD WH�
����� ,� VLVWHPL � G 
LPEDOODJJLR� SHU� G LVSRVL WLY L �QRQ� VWHUL OL � GHYRQR� HVVHUH� WDOL� GD� FRQVHUYDUH� LO � SURGRWWR�VHQ]D�GHWHULRUDUQH�LO �OLYHOOR �G L �SXOL]LD�SUHYLVWR�H ��VH�VRQR�GHVWLQDWL �DG�HVVHUH� VWHUL OL]]DWL �SULPD�GHO OD �XWLOL]]D]LRQH��GD�P LQLPL]]DUH�L � ULVFKL � GL� FRQWDP LQD]LRQH� PLFURELFD�� LO � VLVWHPD� G L� LPEDOODJJLR� GH YH� HVVHUH� D GHJXDWR� WHQXWR�FRQWR�GHO�PHWRGR�GL �VWHULOL]]D]LRQH�LQGLFDWR�GDO �IDEEULFDQWH�
����� / 
LPEDOODJJLR�H�R� O 
H WLFKHWWDWXUD� GHO� GLVSRVL WLYR�GHYH�FRQVHQWL UH�OD �G LIIHUHQ]LD]LRQH� WUD�SURGRWWL �LGHQWLFL� R�VLP LOL �YHQGXWL �VLD� LQ �IRUPD� VWHUL OH �FKH�QRQ�VWHULOH �
���&DUDWWHULVWLFKH�UHODWLYH�DOOD � IDEEULFD]LRQH�H�DOO 
DPELHQWH
����� 6H� XQ� GLVSRVL WLYR� q� GHVWLQDWR� DG� HVVHUH� X WLOL]]DWR� LQVLHPH� DG� DO WU L �GLVSRVL WLY L �R � LPSLDQWL�� O
LQVLHPH�ULVX O WDQWH�� FRPSUHVR�L O � VLVWHPD� GL � FRQQHVVLRQH� GH YH� HVVHUH� VLFXUR� H� Q RQ� GHYH� QXR FHUH� DOOH � S UHVWD]LRQL�SUHYLVWH�SHU�L �VLQJROL �GLVSRVL WLYL��2JQL �HYHQWXDOH�UHVWUL]LRQH�GL �XWL OL]]D]LRQH�GHYH�ILJXUDUH�VXOOD �H WLFKHWWD� R�QHOOH�LVWUX]LRQ L �SHU� O 
XVR�
����� ,� GLVSRVL WLY L �GHYRQR�HVVHUH� S URJHWWDWL � H� IDEEULFDW L �LQ�PRGR�GD� HOLP LQDUH� R�PLQLP L]]DUH�QHOOD �PLVXUD� GHO�SRVVLE LOH ��� L �ULVFKL �GL �OHVLRQL �FDXVDWH�GDOOH �ORUR�FDUDWWHULVWLFKH�ILVLFKH��FRPSUHVL �LO �UDSSRUWR�YROXPH�SUHVVLRQH��G LPHQVLRQL �HG� HYHQWXDOPHQWH� OH� FDUDWWHULVWLFKH� HUJRQRPLFKH�� � L � ULVFKL � FRQQHVVL �FRQ� FRQGL]LRQL �DPELHQWDOL�UDJLRQHYROPHQWH�SUHYHGLEL OL ��LQ �SDUWLFRODUH�L �ULVFKL � FRQQHVVL �FRQ�L �FDPSL �PDJQHWLFL�H �FRQ�OH�LQ IOXHQ]H�HOHWWULFKH�HVWHUQH��FRQ�OH�VFDULFKH� HOHWWURVWDWLFKH��FRQ�OD�SUHVVLRQH�R �OD �WHPSHUDWXUD��R�FRQ�OH�YDULD]LRQL �G L �SUHVVLRQH H�G L � DFFHOHUD]LRQH�� � L � ULVFKL � G 
LQ WHUIHUHQ]D� UHFLSURFD� FRQQHVVL � FRQ� OD� SUHVHQ]D� VLPXOWDQHD� GL � XQ� DO WUR�G LVSRVL WLYR��VH� TXHVWR� q� QRUPDOPHQWH�XWLOL]]DWR�LQ �GHWHUPLQDWH�LQGDJLQL� R�WUDWWDPHQWL �� � L� ULVFKL� FKH�SRVVRQR�GHULYDUH�� ODGGRYH� OD� PDQXWHQ]LRQH� R� OD� WDUDWXUD� QRQ� VLDQR� S RVVLE L OL� �FRPH� QHL � G LVSRVL WLY L � LPSLDQWDEL OL ���GDO O
LQYHFFKLDPHQWR� GHL � PDWHULDO L � X WL OL]]DW L � R� GDO� GHWHULRUDPHQWR� GHO OD � SUHFLVLRQH� GL� XQ� GHWHUPLQDWR�PHFFDQLVPR�G L�PLVXUD�R�GL �FRQWUROOR �
����� ,� GLVSRVL WLY L �GHYRQR� HVVHUH� SURJHWWDW L �H � IDEEULFDW L � LQ �PRGR� WDOH� GD�P LQLPL]]DUH�� GXUDQWH�OD � QRUPDOH�XWLOL]]D]LRQH� SUHYLVWD� H� LQ � FDVR� G L� SULPR�JXDVWR�� L � ULVFKL � GL �LQFHQGLR� R�GL � HVSORVLRQH�� 6L � FRQVLGHUHUDQQR�FRQ�SDUWLFRODUH� DWWHQ]LRQH�L � GLVSRVL WLY L� OD � FXL� GHVWLQD]LRQH� FRPSRUWD�O 
HVSRVL]LRQH� D� VRVWDQ]H� LQILDPPDELOL� R� DVR VWDQ]H� FKH�SRVVRQR�IDYRUL UH�XQ�SURFHVVR�GL �FRPEXVWLRQH�
����'LVSRVL WLY L�FRQ� IXQ]LRQH�GL �PLVXUD
������ ,�G LVSRVL WLY L �FRQ� IXQ]LRQH�GL�PLVXUD�GHYRQR� HVVHUH� S URJHWWDWL� H � IDEEULFDW L� LQ �PRGR�WD OH� GD� IRUQL UH� XQD�FRVWDQ]D� H� SUHFLVLRQH� GL � PLVXUD� DGHJXDWH�� HQWUR� DSSURSULDW L � OLPL WL � GL � SUHFLVLRQH�� WHQXWR� FRQWR� GHOOD�GHVWLQD]LRQH�GHO �GLVSRVL WLYR��'HWWL �OLP LWL�VRQR�VSHFL ILFDW L �GDO �IDEEULFDQWH�
������/D�VFDOD�GL �PLVXUD��G L �FRQWUROOR �H �GL �LQGLFD]LRQH�GHYH�HVVHUH�S URJHWWDWD�VXOOD �EDVH�GL�SULQFLS L �HUJRQRP LFLWHQHQGR�FRQWR�GHOOD �GHVWLQD]LRQH�GHO �GLVSRVL WLYR�
������ /H� XQL Wj� G L �PLVXUD� GHL � G LVSRVL WLY L �FRQ� IXQ]LRQH� GL �P LVXU D�GHYRQR� HVVHUH� H VSUH VVH� LQ� XQL Wj� OHJDOL�FRQIRUPL �DOOH�G LVSRVL]LRQL �GHO OD �G L UHWWLYD��������&(



����3URWH]LRQH�FRQWUR�OH�UDGLD]LRQL
������$VSHWWL�JHQHUDOL
��������,�GLVSRVL WLY L �VRQR�SURJHWWDW L �H �IDEEULFDW L �LQ �PRGR�GD�ULGXUUH�DO �PLQLPR��FRPSDWLELOPHQWH�FRQ�O 
RELHWWLYR�SHUVHJXL WR��O 
HVSRVL]LRQH�GL �SD]LHQWL ��X WL OL]]DWRU L �H �D OWUH�SHUVRQH�DO OH �HPLVVLRQ L �GL �UDGLD]LRQL ��SXU�QRQ�OLPL WDQGR�O 
DSSOLFD]LRQH GL �DGHJXDWL �O LYHO OL �LQGLFDW L �D �ILQL� WHUDSHXWLF L�H �G LDJQRVWLFL �
������5DGLD]LRQL�YROXWH
�������� 4XDORUD�L � GLVSRVL WLY L �VLDQR� S URJHWWDW L �SHU� HPHWWHUH�UDGLD]LRQL � D� OLYH OOL � SHULFRORVL � D� VFRSR� VDQL WDULR�VSHFL ILFR� H� TXDORUD� LO � UHODWLYR� EHQHILFLR� SR VVD� HVVHUH� FRQVLGHUDWR� SUHSRQGHUDQWH� ULVSHWWR�DL � ULVFKL � LQGRWW L�GDO O
HP LVVLRQH��TXHVW
X OWLPD�GHYH�SRWHU� HVVHUH�FRQWUR OOD WD�GDO O
X WLOL]]DWRUH��6L IIDWWL �GLVSRVL WLY L �VRQR�SURJHWWDW L �H�IDEEULFDW L�DO �ILQH�G L�JDUDQWL UH�ULSURGXFLELOL Wj�H�WROOHUDQ]H�G HL �SDUDPHWU L �YDULDEL O L �SHUWLQHQWL �
�������� 4XDORUD�L � GLVSRVL WLY L �VLDQR� GHVWLQDWL � DG� HPHWWHUH� UDGLD]LRQL� SRWHQ]LDOPHQWH�SHULFR ORVH�� YLVLE LOL � H�R�LQYLVLELOL �� HVV L � GHYRQR� HVVHUH� GR WDWL�� RYH� SRVVLE L OH �� G L� VHJQDODWRU L � YLVLYL � H �R� VRQRU L� GHOO 
HPLVVLRQH� GHOOD�UDGLD]LRQH�������5DGLD]LRQL IRUWXL WH
�������� ,� GLVSRVL WLY L �VRQR� SURJHWWDW L � H � IDEEULFDW L � LQ �PRGR� GD�ULGXUUH� DO � PLQLPR� O 
HVSRVL]LRQH� GL � SD]LHQWL ��X WLOL]]DWRU L �H �DO WUH�SHUVRQH�DOO 
HPLVVLRQH�GL �UDGLD]LRQL �IRUWXL WH��LVR ODWH�R�G LIIXVH�
������,VWUX]LRQL
�������� /H� LVWUX]LRQ L � SHU� O 
XWLOL]]D]LRQH� GHL � GLVSRVL WLY L �FKH� HPHWWRQR� UDGLD]LRQL � GHYRQR� FRQWHQHUH� SUHFLVH�LQIRUPD]LRQL � SHU� TXDQWR� FRQFHUQH� OH� FDUDWWHULVWLFKH� GHOOH � UDGLD]LRQL � HPHVVH�� L � PH]] L �GL � SURWH]LRQH� GHO�SD]LHQWH�H�GHOO 
X WLOL]]DWRUH�H�L �PRG L �SHU� HYL WDUH�OH�PDQLSROD]LRQL � VFRUUHWWH�HG HO LPLQDUH�L � ULVFKL � FRQQHVVL �FRQ�O 
LQVWDO OD]LRQH�������5DGLD]LRQL�LRQL]]DQWL
�������� ,� GLVSRVL WLY L�GHVWLQDWL� DG�HPHWWHUH�UDGLD]LRQL� LRQL]]DQW L�GHYRQR�HVVHUH� S URJHWWDW L�H� IDEEULFDW L �LQ �PRGR�WD OH�FKH�� RYH�SRVVLE L OH ��OD �TXDQWL Wj�� OD � JHRPHWULD�H � OD � TXDOL Wj �G HOOH � UDGLD]LRQL � SRVVDQR� HVVHUH� PRGL ILFDWH�H�FRQWUROOD WH�WHQHQGR�FRQWR�GHO O 
XVR�SUHYLVWR�
�������� ,� G LVSRVL WLY L �FKH� HPHWWRQR� UDGLD]LRQL � LRQL]]DQWL �� GHVWLQDW L �D OOD � UDGLRGLDJQRVWLFD�� VRQR� SURJHWWDW L �H�IDEEULFDW L �LQ �PRGR� GD�SHUYHQL UH� DG� XQD� TXDOL Wj � GHO � O 
LPPDJLQH� H�R� GHL � ULVX O WDW L �DGHJXDWD� DJOL � VFRSL � FOLQ LFL�SHUVHJXL WL ��ULGXFHQGR�DO �PLQ LPR�O 
HVSRVL]LRQH�DOOH �UDGLD]LRQL �GHO �SD]LHQWH�H�G HOO 
X WLOL]]DWRUH�
��������, �G LVSRVL WLY L �FKH�HPHWWRQR�UDGLD]LRQL �LRQL]]DQWL ��GHVWLQDW L �DO OD �UDGLRWHUDSLD��GHYRQR�HVVHUH�S URJHWWDWL �H�IDEEULFDW L �LQ �PRGR�WDOH�GD �FRQVHQWL UH�XQD�VRUYHJO LDQ]D�H�XQ�FRQWURO OR �DIILGDELOH �GHOOD �GR VH�VRPPLQLVWUDWD��GHO�WLSR�GL�IDVFLR�H�GHOO 
HQHUJLD� H��RYH�RSSRUWXQR��GHOOD �TXDOL Wj �GHO OD �UDGLD]LRQH�
����5HTXLVL W L �SHU�L �GLVSRVL WLY L �PHGLF L �FR OOHJDW L�R �GRWDWL �G L�XQD�IRQWH�GL�HQHUJLD
������ ,� GLVSRVL WLY L�FKH�FRQWHQJRQR� VLVWHPL � H OHWWURQLF L�SUR� JUDPPDELO L� GHYRQR�HVVHUH� S URJHWWDW L �LQ �PRGR�WDOH�GD�JDUDQWL UH�OD � ULSURGXFLELOL Wj �� O
D IILGDELOL Wj � H�OH � SUHVWD]LRQL� GL � TXHVW L �VLVWHPL� FRQIRUPHPHQWH�DOO 
XVR�FXL �VRQR�



GHVWLQDWL �� ,Q � FDVR�GL � FRQGL]LRQH�GL �SULPR�JXDVWR� �GHO � VLVWHPD�� GRYUDQQR� HVVHUH� S UHYLVWL� PH]]L �DGHJXDW L�SHU�H OLP LQDUH�R�ULGXUUH� LO �SL��SR VVLE LOH� L�ULVFKL � FKH� QH�GHULYDQR�
������ ,� GLVSRVL WLY L �QHL � TXDO L � q � LQFRUSRUDWD� XQD� IRQWH� GL � HQHUJLD� LQ WHUQD� GD� FXL � GLSHQGH�OD� VLFXUH]]D� GHO�SD]LHQWH��GHYRQR�HVVHUH�GR WDWL �GL �PH]]L�FKH�FRQVHQWDQR�GL�GHWHUPLQDUH�OR�VWDWR�GL �WD OH� IRQWH�
������,�GLVSRVL WLY L �FROOHJDWL �DG�XQD�IRQWH�GL �HQHUJLD�H VWHUQD�GD�FXL �GLSHQGH�OD�VLFXUH]]D�GHO �SD]LHQWH��GHYRQR�HVVHUH�GRWDWL �GL �XQ�VLVWHPD�G L�DOODUPH FKH�VHJQDO L �RJQL �HYHQWXDOH�JXDVWR�GL�WDOH� IRQWH�
������ ,� GLVSRVL WLY L�FKH�GHYRQR� VRUYHJOLDUH�XQR� R� S L�� SDUDPHWU L�FOLQ LFL�GL �XQ�SD]LHQWH�GHYRQR� HVVHUH� GRWDWL � GL�RSSRUWXQL� VLVWHPL � GL � DO ODUPH� FKH� VHJQDOLQR� DOO 
X WLOL]]DWRUH� HYHQWXDOL� VL WXD]LRQL � FKH� SRVVRQR�FRPSRUWDUH�OD�PRUW H�R�XQ�JUDYH�SHJJLRUDPHQWR�GHOOR � VWDWR�GL �VD OXWH�GHO� SD]LHQWH�
������ ,� GLVSRVL WLY L �GHYRQR� HVVHUH� S URJHWWDW L �H � IDEEULFDW L � LQ �PRGR� WDOH� GD� PLQLPL]]DUH� L � ULVFKL � GRYXW L �DOOD�FUHD]LRQH�GL �FDPSL �HOHWWURPDJQHWLF L �FKH�SRWUHEEHUR�LQFLGHUH�VXO � IXQ]LRQDPHQWR�GL �DO WUL �GLVSRVL WLY L �R �G L�LPSLDQW L�XELFDW L �QHOOH �FRQVXHWH�]RQH�FL UFRVWDQWL �
������ 3URWH]LRQH� FRQWUR�L � ULVFKL � H OHWWULF L� ,�GLVSRVL WLYL �GHYRQR� HVVHUH� SURJHWWDW L�H �IDEEULFDW L �LQ�PRGR� WD OH� FKH�L�ULVFKL � G L� VFDULFKH� HOHWWULFKH� DFFLGHQWDO L � LQ� FRQGL]LRQL� QRUPDOL� GL � XVR�H� LQ � FRQGL]LRQL �GL � SULPR� JXDVWR� VLDQR�HYL WDW L �QHOOD �PLVXUD�GHO �SRVVL � E LOH ��VH�L �GLVSRVL WLY L �VRQR�VWDWL�LQVWD OOD W L �FRUUHWWD� PHQWH�
������3URWH]LRQH�FRQWUR�L �ULVFKL�PHFFDQLF L �H�WHUPLFL
��������,�GLVSRVL WLY L�GHYRQR�HVVHUH�S URJHWWDW L �H �IDEEULFDW L �LQ �PRGR�WD OH�GD�SURWHJJHUH�LO �SD]LHQWH�H�O 
XWLOL]]DWRUH�FRQWUR�ULVFKL �PHFFDQLF L �FDXVDW L�SHU�HVHPSLR�GDOOD �UHVLVWHQ]D��GDOOD �VWDELO LWj �H �GDL� SH]]L�PRELO L�
��������, �GLVSRVL WLY L �GHYRQR� HVVHUH� S URJHWWDW L �H� IDEEULFDW L �LQ �PRGR�WDOH� FKH�L � ULVFKL � ULVX OWDQWL �GDOOH � YLEUD]LRQL�SURYRFDWH�GDL �GLVSRVL WLY L �VWHVVL �VLDQR� ULGRWWL �DO �PLQLPR��WHQXWR�FRQWR�GHO �SURJUHVVR�WHFQLFR�H�GHOOD �GLVSRQLELO LWj�G L �VLVWHPL � GL �ULGX]LRQH�GHOOH � YLEUD]LRQL ��VRSUDWWXWWR�DOOD �IRQWH��D�PHQR�FKH�GHWWH�YLEUD]LRQL �QRQ�IDFFLDQR�SDUWH�GHO OH �SUHVWD]LRQL �SUHYLVWH�
�������� ,� GLVSRVL WLY L� GHYRQR� HVVHUH� S URJHWWDW L �H � IDEEULFDW L � LQ� PRGR� WDOH� FKH� L � ULVFKL � ULVX O WDQW L �GDOOD� ORUR�HPLVVLRQH� GL �UXPRUH�VLDQR�ULGRWW L �DO �P LQLPR��WHQXWR�FRQWR�GHO �SURJUHVVR�WHFQLFR�H�GHOOD �GLVSRQLELOL Wj �G L �PH]] L�G L � ULGX]LRQH�GHO OH � HPLVVLRQ L � VRQRUH��LQ� SDUWLFR ODUH�DOOD� IRQWH��D�PHQR�FKH�OH� HPLVVLRQ L � VRQRUH�QRQ�IDFFLDQR�SDUWH�GHOOH� SUHVWD]LRQL �SUHYLVWH�
�������� ,�WHUPLQDOL �H�L � GLVSRVL WLY L �GL� FRQQHVVLRQH�D� IRQWL �G L� HQHUJLD� H OHWWULFD��LGUDXOLFD�� SQHXPDWLFD� R�JDVVRVD �FKH� GHYRQR� H VVHUH PDQHJJLDW L � GDOO 
X WLOL]]DWRUH� GHYRQR� H VVHUH� S URJHWWDW L � H � FRVWUX L W L � LQ � PRGR� WDOH� GD�P LQLPL]]DUH�RJQL �ULVFKLR� SRVVLE LOH �
�������� /H� SDUWL � DFFHVVLE L O L �GH L �G LVSRVL WLY L � �HFFHWWXDWH� OH � SDUWL �R � OH � ]RQH� GHVWLQDWH� D� SURGXUUH� FDORUH� R� D�UDJJLXQJHUH�GHWHUP LQDWH�WHPSHUDWXUH�� H�O 
DPELHQWH�FL UFR� VWDQWH�QRQ�GHYRQR�UDJJLXQJHUH�WHPSHUDWXUH�FKH�SRVVRQR�FRVWL WX L UH�XQ�SHULFROR�LQ �FRQGL]LRQL �QRUPDO L�GL �XWLOL]]D]LRQH�
������ 3URWH]LRQH� FRQWUR� L� ULVFKL� FKH� SRVVRQR� SUHVHQWDUH�OD� VRPP LQLVWUD]LRQH� GL � HQHUJLD� R� GL � VRVWDQ]H� DO�SD]LHQWH� �������� ,� GLVSRVL WLY L� GHVWLQDW L� D � VRPPLQLVWUDUH� DO � SD]LHQWH� HQHUJLD� R� VRVWDQ]H� GHYRQR� HVVHUH �SURJHWWDW L �H � FRVWUXL WL � LQ �PRGR� WDOH� FKH� O 
HURJD]LRQH� GHOO 
HQHUJLD� R � GHOOH � VRVWDQ]H� SRVVD� HVVHUH� ILVVDWD� H�



PDQWHQXWD� FRQ� XQD� SUHFLVLRQH� VXIILFLHQWH� SHU� JDUDQWL UH� OD� VLFXUH]]D� GHO � SD]LHQWH� H� GHOO 
X WLOL]]DWRUH���������,O �GLVSRVL WLYR�GHYH�HVVHUH�GR WDWR�GL �PH]] L �FKH�FRQVHQWD� QR�GL �LPSHGL UH�H�R�VHJQDODUH�RJQL �HYHQWXDOH�HPLVVLRQH� LQDGHJXDWD� GHO � G LVSRVL WLYR�� TXDORUD� TXHVWD� SRVVD� FRPSRUWDUH� XQ� SHULFR OR�� ,� GLVSRVL WLY L �GHYRQR�FRQWHQHUH�PH]]L �DGHJXDW L �SHU� LPSHGL UH� SHU� TXDQWR�SR VVLE LOH � O 
HPLVVLRQH� DFFLGHQWDOH��D�O LYHO O L �SHULFRORVL�� GL�HQHUJLD�GD�XQD�IRQWH�GL �HQHUJLD�H�R�G L�VRVWDQ]D�
������ 6XO� GLVSRVL WLYR�GHYH�H VVHUH� FKLDUDPHQWH� LQGLFDWD� OD� IXQ]LRQH�GHL� FRPDQGL � H�GHJO L �LQGLFDWRUL� OXPLQRVL ��4XDORUD�OH �LVWUX]LRQ L � QHFHVVDULH� SHU� LO � IXQ]LRQDPHQWR�GL � XQ� GLVSRVL WLYR� R� L � UHODWLYL �SDUDPHWU L �RSHUDWLY L �R � GL�UHJROD]LRQH� YHQJDQR� IRUQL WL � PHGLDQWH� XQ� VLVWHPD� YLVLYR�� OH � LQ IRUPD]LRQL � LQ � TXHVWLRQH� GH YRQR� H VVHUH �FRPSUHQVLELO L �SHU� O
X WLO L]]DWRUH�H��VH�GHO �FDVR��SHU� LO �SD]LHQWH�
����,QIRUPD]LRQL �IRUQL WH�GDO �IDEEULFDQWH
������2JQL � GLVSRVL WLYR�GHYH� H VVHUH� FRUUHGDWR�GHOOH � QHFHVVDULH� LQ IRUPD]LRQL �SHU� JDUDQWL UQH� XQ
XWLOL]]D]LRQH�VLFXUD�H�SHU� FRQVHQWL UH�GL �LGHQWL ILFDUH�LO �IDEEULFDQWH��WHQHQGR�FRQWR�GHOOD �IRUPD]LRQH�H�GHOOH�FRQRVFHQ]H�GHJOL�X WLOL]]DWRU L �SRWHQ]LDO L��/H�LQIRUPD]LRQL �VRQR�FRVWL WXL WH�GDOOH�LQGLFD]LRQL �ULSRUWDWH�VXOO 
H WLFKHWWD�H�GDOOH �LQGLFD]LRQL�FRQWHQXWH� QHOOH � LVWUX]LRQ L � SHU� O 
XVR�� /H� LQIRUPD]LRQL � QHFHVVDULH� SHU� JDUDQWL UH� XQ
XWLO L]]D]LRQH VLFXUD� G HO�G LVSRVL WLYR�GHYRQR� ILJXUDUH�� VH� SRVVLE LOH �H � RSSRUWXQR�� VXO � G LVSRVL WLYR�VWHVVR� H�R� VXOO 
LPEDOODJJLR�XQL WDULR�R ��HYHQWXDOPHQWH�� VXOO 
LPEDOODJJLR� FRPPHUFLDOH�� 6H� O 
LPEDOODJJLR� XQL WDULR� QRQ� q� IDWWLE LOH�� OH� LVWUX]LRQ L� GHYRQR�ILJXUDUH�VX� XQ�IRJOLR � LOOXVWUDWLYR�FKH� DFFRPSDJQD�XQR� R�S L��GLVSRVL WLYL ��7XWWL �L� GLVSRVL WLY L �GHYRQR�FRQWHQHUH�QHO O
LPEDO ODJJLR�OH� LVWUX]LRQ L �SHU�O 
XVR�� ,Q� YLD� H FFH]LRQDOH� WDOL �LVWUX]LRQL� QRQ�VRQR� Q HFHVVDULH� SHU�L �GLVSRVL WLY L�DSSDUWHQHQW L� DOOH� FODVVL � ,� H � ,,D�� TXDORUD� VLD� SR VVLE LOH JDUDQWL UH� XQD� XQ
XWL OL]]D]LRQH� VLFXUD� VHQ]D� GHWWH�LVWUX]LRQL �
������ 6H� GHO � FDVR��OH� LQ IRUPD]LRQL �YDQQR� IRUQL WH� VRWWR� IRUPD� G L � VLPEROL ��,� VLPEROL � H� L� FRORUL �GL �LGHQWL ILFD]LRQH�XWLOL]]DWL� GHYRQR� HVVHUH� FRQIRUPL � DOOH � QR UPH� D UPRQL]]D� WH�� 6H� LQ� TXHVWR� VHWWRUH� QRQ� HVLVWRQR� QR UPH�� L�VLPEROL �H �L �FRORUL �VRQR�G HVFUL WW L �QHOOD �GRFXPHQWD]LRQH�FKH�DFFRPSDJQD�LO �G LVSRVL WLYR�
������ / 
HWLFKHWWDWXUD� GHYH� FRQWHQHUH�OH� LQ IRUPD]LRQL � VHJXHQWL �� D�� QRPH� R � UDJLRQH� VRFLDOH� H � LQGL UL]]R� GHO�IDEEULFDQWH��3HU�L �G LVSRVL WLY L �LPSRUWDWL QHOOD �&RPXQL Wj�DO �ILQH�GL �HVVHUY L �G LVWULEXL WL ��O 
H WLFKHWWDWXUD�R�O 
LPEDOODJJLR�RSSXUH�OH� LVWUX]LRQL � SHU� O 
XVR�FRQWHQJRQR�� LQRO WUH�� LO � QRPH� H� O 
LQGL UL]]R� GHOOD � SH UVRQD� UHVSRQVDELOH� GL � FXL�D OO 
DUWLFR OR� ���� FRPPD� � � R� GHO �PDQGDWDULR� GHO � IDEEULFDQWH� VWDELOL WR � QHOOD � &RPXQL Wj�RSSXUH�� VH� GHO � FDVR��GHO O
LPSRUWD]LRQH� VWDEL OL WR � QHOOD� &RPXQL Wj� ������ E�� OH � LQGLFD]LRQL � VWUHWWDPHQWH� QHFHVVDULH� SHU� FRQVHQWL UH�D OO 
X WL OL]]DWRUH�GL �LGHQWL ILFDUH�LO �GLVSRVL WLYR�H�LO �FRQWHQXWR�GHOOD � FRQIH]LRQH��F��VH�GHO� FDVR��OD �SDUROD� �67(5,/(���G�� VH� GHO � FDVR��LO � QXPHUR�GL � FRGLFH� GHO� OR WWR�SUHFHGXWR�GDOOD �SD UROD��/2772��R�LO � QXPHUR�GL � VHULH�� H�� VH� GHO�FDVR�� O 
LQGLFD]LRQH� GHOOD � GDWD� HQWUR� FXL � LO� GLVSRVL WLYR� GRYUHEEH� HVVHU� XWLOL]]DWR�� LQ � FRQGL]LRQL �GL � VLFXUH]]D��HVSUHVVD� LQ� DQQR�PHVH�� I�� VH� GHO FDVR�� O 
LQGLFD]LRQH� FKH� LO � GLVSRVL WLYR� q�PRQRXVR�� J�� SHU� L� GLVSRVL WLY L�VX�P LVXUD��O 
LQGLFD]LRQH��GLVSRVL WLYR�VX�PLVXUD� �� K�� SHU� L � GLVSRVL WLY L �GHVWLQDW L �DG� LQGDJLQ L �FOLQ LFKH�� O 
LQGLFD]LRQH��GHVWLQDWR� HVFOXVLYDPHQWH� DG� LQGDJLQL � FOLQLFKH��� L �� OH � FRQGL]LRQL � VSHFLILFKH� GL � FRQVHUYD]LRQH� H�R� GL�PDQLSROD]LRQH��M ��HYHQWXDO L �LVWUX]LRQL �VSHFL ILFKH�GL �XWLOL]]D]LRQH��N��DYYHUWHQ]H�H�R�SUHFDX]LRQL �GD�SUHQGHUH��O��O 
DQQR�GL � IDEEULFD]LRQH�SHU� L �G LVSRVL WLY L �D WWLY L �GLYHUVL �GD� TXHOO L �GL � FXL �DOOD � OH WWHUD� H��� 4XHVWD�LQGLFD]LRQH� SXz�HVVHUH�LQVHULWD �QHO �QXPHUR�GL �OR WWR�R�GL �VHULH��P ��LO �PHWR GR�GL�VWHULO L]]D]LRQH��VH�GHO �FDVR�
������ 6H� OD� GHVWLQD]LRQH� S UHYLVWD� G L � XQ� GHWHUPLQDWR� GLVSRVL WLYR� QRQ� q� LPPHGLDWDPHQWH� FKLDUD� SHU�O 
XWLOL]]DWRUH�� LO �IDEEULFDQWH�GHYH� LQGLFDUOR�FKLDUDPHQWH�VXOO 
H WLFKHWWD�H�QHO OH �LVWUX]LRQ L �SHU� O 
XVR�
������,�GLVSRVL WLY L �H �OH �SDUWL �VWDFFDELO L �GHYRQR�HVVHUH� LGHQWLILFDWL ��HYHQWXDOPHQWH�D�OLYH OOR �GL �OR WWR��H�TXDORUD�FLz�VLD� UDJLRQHYROPHQWH�SRVVLE LOH ��LQ �PRGR�GD� SHUPHWWHUH�GL �LQ WUDSUHQGHUH� HYHQWXDO L �D]LRQL �FKH�VL UHQGHVVHUR �QHFHVVDULH�SHU� LGHQWL ILFDUH�ULVFKL � SRWHQ]LD O L �FDXVDW L �GDL �GLVSRVL WLY L�H �GDOOH �SD UWL �VWDFFDELOL �
������ /H�LVWUX]LRQ L � SHU� O 
XVR� GHYRQR� FRQWHQHUH�� RYH� QHFHVVDULR�� OH � LQ IRUPD]LRQL �VHJXHQWL ��D�� OH �LQGLFD]LRQL�SUHYLVWH�DO � SXQWR������� W UDQQH�TXHOOH �LQGLFDWH� DOOH� OH WWHUH�G�� HG� H���E�� OH �SUHVWD]LRQL �SUHYLVWH�DO �SXQWR���H�J OL�HYHQWXDO L �H IIHWW L �FRO OD WHUD O L �QRQ� GHVLGHUDWL �� F�� VH� XQ� GLVSRVL WLYR� GHYH� HVVHUH� LQVWD OODWR� R� FRQQHVVR� DG� D OWU L�



GLVSRVL WLY L � R � LPSLDQW L � SHU� IXQ]LRQDUH� VHFRQGR� OD� GHVWLQD]LRQH� SUHYLVWD� OH � FDUDWWHULVWLFKH� QHFHVVDULH� H�VXIILFLHQW L � SHU� LGHQWL ILFDUH� L � GLVSRVL WLY L � R � JOL � LPSLDQW L � FKH� GHYRQR� HVVHUH� X WLOL]]DWL � SHU� RWWHQHUH� XQD�FRPELQD]LRQH� VLFXUD�� G�� WXWWH� OH � LQ IRUPD]LRQL � FKH� FRQVHQWRQR�GL � YHULILFDUH� VH� XQ� GLVSRVL WLYR� q� LQVWD OODWR�FRUUHWWDPHQWH H�SXz�IXQ]LRQDUH�LQ�PDQLHUD�DGHJXDWD�H�VLFXUD��QRQFKp�OH�LQ IRUPD]LRQL �ULJXDUGDQW L �OD �QDWXUD�H�OD� IUHTXHQ]D� GHOOH �RSHUD]LRQL �GL �PDQXWHQ]LRQH� H� GL �WDUDWXUD�QHFHVVDULH� SH U�JDUDQWL UH�FRVWDQWHPHQWH�LO �EXRQ�IXQ]LRQDPHQWR�H�OD �VLFXUH]]D�GHO �GLVSRVL WLYR��H��VH�GHO �FDVR��OH �LQIRUPD]LRQL �DOOH � TXDOL �D WWHQHUV L �SHU�HYL WDUH�L�ULVFKL � FRQQHVVL �FRQ� O 
LPSLDQWR�GHO �GLVSRVL WLYR�� I��OH �LQIRUPD]LRQL � ULJXDUGDQW L �L� ULVFKL � G 
LQ WHUIHUHQ]H�UHFLSURFKH�GRYXWH�DOOD � SUHVHQ]D�GHO �G LVSRVL WLYR� GXUDQWH�OH� LQGDJLQ L �R� WUDWWDPHQWL �VSHFL ILFL ��J�� OH �LVWUX]LRQ L �QHFHVVDULH�LQ�FDVR� GL � GDQQHJJLDPHQWR� GHOO 
LQYROXFUR� FKH� JDUDQWLVFH� OD� VWHULOL Wj � GHO � GLVSRVL WLYR� H�� RYH� QHFHVVDULR��O 
LQG LFD]LRQH�GHL �PHWRGL �GD�VHJXL UH�SHU�VWHULO L]]DUH�QXRYDPHQWH�L O �GLVSRVL WLYR��K��VH�XQ�GLVSRVL WLYR�q�GHVWLQDWR�DG�HVVHUH� ULX WLO L]]DWR��OH �LQ IRUPD]LRQL �UHODWLYH�DL �SURFHGLPHQW L �DSSURSULDWL �DL �ILQL �GHO OD �ULX WL OL]]D]LRQH��FRPSUHVD�OD� SXOL]LD �� OD � GLVLQIH]LRQH�� O 
LPEDOODJJLR� H�� RYH� QHFHVVDULR�� LO � PHWRGR� GL� VWHUL OL]]D]LRQH� VH� L O� GLVSRVL WLYR�GHY
HVVHUH� ULVWHUL OL]]DWR�� QRQFKp� HYHQWXDO L � UHVWUL]LRQL � VXO � QXPHUR� GHOOH � ULXWLOL]]D]LRQL � SRVVLE LOL �� 4XDORUD�YHQJDQR�IRUQL WL �GLVSRVL WLY L �FKH�GHYRQR�HVVHUH� VWHUL OL]]DWL �SULPD�GHO O 
XVR��OH �LVWUX]LRQL �UHODWLYH�DOOD � SXOL]LD�H �DOOD�VWHUL OL]]D]LRQH�GHYRQR� H VVHUH� WDO L��VH� VHJXL WH�FRUUHWWDPHQWH�� GD� SHUPHWWHUH� DO �G LVSRVL WLYR� GL �HVVHUH� VHPSUH�FRQIRUPH�DL � UHTXLVL WL �GL � FXL �DOOD� SDUWH�,��L�� OH �LQ IRUPD]LRQL� QHFHVVDULH� TXDORUD��SULPD�GL � HVVHUH� XWLOL]]DWR��XQ�G LVSRVL WLYR� GHEED� HVVHUH� VRJJHWWR� DG� XQ� WUDWWDPHQWR� R� DG� XQD� PDQLSROD]LRQH� VSHFL ILFD� �SHU� HVHPSLR�VWHUL OL]]D]LRQH�� DVVHPEODJJLR� ILQDOH�� HFF���� M �� VH� XQ� GLVSRVL WLYR� HPHWWH� UDGLD]LRQL � D� VFRSR� PHGLFR �� OH�LQ IRUPD]LRQL �QHFHVVDULH�ULJXDUGDQW L �OD �QDWXUD��LO �WLSR�� O 
LQWHQVL Wj�H�OD �GLVWULEX]LRQH�GHOOH � UDGLD]LRQL��/H�LVWUX]LRQL�SHU�O 
XVR�GHYRQR�LQRO WUH�FRQWHQHUH�OH�HYHQWXDOL �LQIRUPD]LRQL �FKH�SRVVRQR�FRQVHQWL UH�DO �SHUVRQDOH�VDQLWDULR�GL�LQ IRUPDUH�LO �SD]LHQWH�VXO OH �FRQWURLQGLFD]LRQL �H�VXO OH �S UHFDX]LRQL �GD�SUHQGHUH��7DO L �LQ IRUPD]LRQL �FRQWHUUDQQR�LQ�SDUWLFRODUH�JOL �HOHPHQWL �VHJXHQWL ��N��OH �SUHFDX]LRQL �GD�SUHQGHUH�LQ�FDVR�G L �FDPELDPHQWR�GHOOH �S UHVWD]LRQL �GHO�G LVSRVL WLYR��O �� OH � SUHFDX]LRQL �GD� SUHQGHUH�GXUDQWH� O 
HVSRVL]LRQH��LQ � FRQGL]LRQL �DPELHQWDOL � UDJLRQHYROPHQWH�SUHYHGLE LOL ��D �FDPSL �PDJQHWLFL��DG�LQIOXHQ]H�HOHWWULFKH�HVWHUQH��D�VFDULFKH�HOHWWURVWDWLFKH��DOOD �S UHVVLRQH�R �DOOH�YDULD]LRQL � GHOOD � SUHVVLRQH� DWPRVIHULFD�� D OO 
DFFHOHUD]LRQH�� D� IRQW L � WHUPLFKH� GL � FRPEXVWLRQH�� HFF��� P �� OH�QHFHVVDULH�LQ IRUPD]LRQL �ULJXDUGDQWL �O D �VSHFLDOL Wj �R�OH �VSHFLDOL Wj �PHGLFLQDOL �FKH�LO �GLVSRVL WLYR�LQ �TXHVWLRQH�GHYH�VRPPLQLVWUDUH��FRPSUHVD�TXDOVLDV L �UHVWUL]LRQH�DOOD �VFHO WD� GHOOH �VRVWDQ]H�GD�VRPPLQLVWUDUH��Q�� OH �SUHFDX]LRQL�GD�SUHQGHUH�TXDORUD�XQ� GLVSRVL WLYR�SUHVHQW L �XQ� ULVFKLR� LPSUHYLVWR�VSHFL ILFR�FRQQHVVR�FRQ�O 
HOLPLQD]LRQH�GHO�G LVSRVL WLYR�VWHVVR�� R�� OH � VRVWDQ]H�PHGLFLQDO L �FRVWL WXHQWL� SDUWH�LQWHJUDQWH�GHO GLVSRVL WLYR�H�LQ � HVVR� FRQWHQXWH�FRQIRUPHPHQWH�DO �SXQWR������S��LO �JUDGR�GL �SUHFLVLRQH�LQGLFDWR�SHU�L �G LVSRVL WLY L �G L�PLVXUD�
����4XDORUD�OD �FRQIRUPL Wj�FRQ�L �UHTXLVL WL �HVVHQ]LDO L �GHEED�HVVHUH�ED VDWD� VX�GDWL �FOLQLFL ��FRPH�Q HOOD � IDWWLVSHFLH�G L � FXL �DO � SXQWR� ��GHO OD � SDUWH� ,�� L � UH ODWLY L �GDW L �GHYRQR� HVVHUH� GH WHUPLQDW L �LQ � FRQIRUP LWj�GHOO 
D OOHJDWR�;�� �����/HWWHUD�FRVu�PRGLILFDWD� GDOO 
DUW������'�/JV����� IHEEUDLR�������Q������*D]]HWWD�8II�����DSULOH ������� Q�������

$OOHJDWR�,,',&+,$5$=,21(�&(�',�&21)250 ,7$

�6LVWHPD�FRPSOHWR�GL �JDUDQ]LD�GL �TXDOL Wj�

��� ,O � IDEEULFDQWH� VL � DFFHUWD� FKH� VLD� D SSOLFDWR� LO � VLVWHPD� G L � TXDO LWj � DSSURYDWR� SHU� OD � SURJHWWD]LRQH�� OD�IDEEULFD]LRQH�H�LO �FRQWUR OOR �ILQD OH�GHO �SURGRWWR�LQ �TXHVWLRQH��VHFRQGR�TXDQWR�VWDELOL WR �DO �SXQWR���HG�q�VRJJHWWR�D OO 
LVSH]LRQH�GL �FXL �DO �SXQWR�����H���H DOOD� VRUYHJOLDQ]D�&(�VHFRQGR�TXDQWR�VWDELO LWR �DO �SXQWR���
���/D�GLFKLDUD]LRQH�GL �FRQIRUPL Wj�q�OD �SURFHGXUD�LQ�EDVH�D OOD �TXDOH�LO �IDEEULFDQWH�FKH�VRGGLVID�J OL �REEOLJKL � GL�FXL �DO �SXQWR���JDUDQWLVFH�H�G LFKLDUD�FKH�L �SURGRWW L �LQ �TXHVWLRQH�VL �DWWHQJRQR�DO OH �GLVSRVL]LRQL �DSSO LFDELOL �GHOOD�SUHVHQWH�GL UHWWLYD�� ,O � IDEEULFDQWH�DSSRQH�OD�PDUFDWXUD�&(� VHFRQGR�TXDQWR�VWDEL OL WR �GDO O 
DUWLFROR����H � UHGLJH�XQD�GLFKLDUD]LRQH�VFUL WWD � GL �FRQIRUPL Wj��'HWWD�GLFKLDUD]LRQH�ULJXDUGD�XQ�GDWR�QXPHUR�GL �SURGRWW L �IDEEULFDW L �HG�q�FRQVHUYDWD�GDO �IDEEULFDQWH�
���6LVWHPD�GL �TXDO LWj
����� ,O � IDEEULFDQWH� SUHVHQWD�DO O
RUJDQLVPR� QRWL ILFDWR�XQD� GRPDQGD�GL � YD OXWD]LRQH� GHO � VLVWHPD� GL � TXDO LWj ��/D�GRPDQGD�FRQWLHQH�OH� LQ IRUPD]LRQL �VHJXHQWL �� � QRPH� H �LQGL UL]]R�GHO � IDEEULFDQWH�� QRQFKp�RJQL � DO WUR�OXRJR�GL�IDEEULFD]LRQH� FRSHUWR� GDO � VLVWHPD� G L� TXDO LWj�� � WXWWH�OH � LQ IRUPD]LRQL � QHFHVVDULH� ULJXDUGDQWL � L � SURGRWW L �R � OD�FDWHJRULD�GL �SURGRWW L �RJJHWWR�GHOOD � SURFHGXUD�� � XQD�GLFKLDUD]LRQH� VFUL WWD � FKH�QRQ�q� VWDWD�S UHVHQWDWD�DG�XQ�D O WUR� RUJDQLVPR� QRWL ILFDWR� XQD� GRPDQGD� SHU� OR � VWHVVR� VLVWHPD� GL � TXDOL Wj � UH ODWLYR� DO� SURGRWWR�� � OD�GRFXPHQWD]LRQH�GHO � VLVWHPD� GL � TXDOL Wj�� � O 
LPSHJQR�DG� DWWHQHUVL �DJOL� REEOLJKL� GHULYDQW L�GDO� VLVWHPD� G L� TXDO LWj�DSSURYDWR��� O 
LPSHJQR�D�JDUDQWL UH�XQ�IXQ]LRQDPHQWR�DGHJXDWR�HG�HIILFDFH�G HO �VLVWHPD� GL �TXDOL Wj �DSSURYDWR���



O 
LPSHJQR�GHO �IDEEULFDQWH�DG�LVWL WXL UH�H�DG�DJJLRUQDUH�UHJRODUPHQWH�XQD�SURFHGXUD�VLVWHPDWLFD�DWWD�D �YDOXWDUH�O 
HVSHULHQ]D� DFTXLVL WD� QHOO 
XVR� GHL � GLVSRVL WLY L �QHOOD � IDVH�VXFFHVVLYD� D OOD � SURGX]LRQH�QRQFKp� D�SUHYHGHUH�XQ�VLVWHPD�D SSURSULDWR�FXL �ULFRUUHUH�SHU�DSSOLFDUH�OH �PLVXUH�FRUUHWWLYH�H YHQWXDOPHQWH�QHFHVVDULH��LQ �SDU� WLFRODUH�QHO � FDVR� GHJOL � LQFLGHQW L �VHJXHQWL �� 'HWWR� LPSHJQR� FRPSUHQGH� SHU� LO � IDEEULFDQWH� O 
REEOLJR� GL � LQ IRUPDUH�OH�DXWRUL Wj � FRPSHWHQWL �� QRQ� DSSHQD� HJO L � QH� YHQJD� D� FRQRVFHQ]D�� FL UFD� J OL� LQFLGHQW L � VHJXHQWL �� L �� TXDOVLDVL�G LVIXQ]LRQH� R� GHWHULRUDPHQWR� GHOOH � FDUDWWHULVWLFKH� H�R� GHOOH� SUHVWD]LRQL �� QRQFKp� TXDOVLDV L � FDUHQ]D� GHOOH�LVWUX]LRQ L �SHU�O 
XVR�GL �XQ�GLVSRVL WLYR�FKH�SRVVDQR�FDXVDUH�R�DYHU�FDXVDWR�OD �PRUW H�R�XQ�SHJJLRUDPHQWR�J UDYH�GHO OR �VWDWR� GL �VD OXWH�GHO �SD]LHQWH�R�G L �XQ�XWLO L]]DWRUH��LL�� L �PRWLYL �GL �RUGLQH�WHFQLFR�R�VDQL WDULR�FRQQHVVL �FRQ�OH�FDUDWWHULVWLFKH� R�OH �SUHVWD]LRQL �G L �XQ�G LVSRVL WLYR� SHU�L �PRWLY L �HOHQFDWL �DO � SXQWR�L � ��FKH�KDQQR�SRUWDWR�DO � UL WL UR�VLVWHPDWLFR�G DO �PHUFDW R�GD�SDUWH�GHO�IDEEULFDQWH�GHL �G LVSRVL WLY L �DSSDUWHQHQW L�DOOR � VWHVVR�WLSR�
����� / 
DSSOLFD]LRQH� GHO � VLVWHPD� G L � TXDOL Wj �GHYH� JD UDQWL UH� OD � FRQIRUP LWj� GHL � SURGRWW L �D OOH � GLVSRVL]LRQL � ORUR�DSSOLFDEL OL � GH OOD � SUHVHQWH�GL UHWWLYD� LQ � WXWWH�OH � IDVL�� GDOOD � SURJHWWD]LRQH� DO � FRQWUROOR � ILQDOH��7 XWW L �JOL � HOHPHQWL ��UHTXLVL W L �H� GLVSRVL]LRQL �XWL OL]]DW L �GDO � IDEEULFDQWH� SHU� JDUDQWL UH�LO � VLVWHPD� GL� TXDO LWj � GH YRQR� ILJXUDUH�LQ� XQD�GRFXPHQWD]LRQH� DJJLRUQDWD�VLVWHPDWLFD� PHQW H� H� RUGLQDWD�VRWWR� IRUPD�G L � VWUDWHJLH� H� GL � SURFHGXUH�VFUL WWH ��TXDO L � SURJUDPPL�� S LDQL �� PDQXDOL � H � UHJLVWUD]LRQL � ULJXDUGDQW L � OD � TXDO LWj�� (VVD� FRPSUHQGH� XQ
DGHJXDWD�GHVFUL]LRQH�GHL �VHJXHQW L �HOHPHQWL ��D�� JO L �REELHWWLYL �G L �TXDOL Wj �GHO �IDEEULFDQWH��E�� O 
RUJDQL]]D]LRQH�GHOO 
D]LHQGD��LQ � SDUWLFR ODUH�� � OH � VWUXWWXUH� RUJDQL]]DWLYH�� OH � UHVSRQVDELOL Wj �GHL � G L ULJHQW L �H � OD � ORUR� DXWRUL Wj � RUJDQL]]DWLYD�LQ�PDWHULD� GL � TXDOL Wj � GHOOD � S URJHWWD]LRQH� H� GHO OD � IDEEULFD]LRQH� GHL � SURGRWWL �� � J O L � VWUXPHQW L �GL � FRQWURO OR � GHO�IXQ]LRQDPHQWR�HIILFDFH� GHO � VLVWHPD� GL �TXDOL Wj ��LQ � SDUWLFRODUH�OD � FDSDFL Wj� GHOO 
D]LHQGD�GL � SURGXUUH�OD � TXDO LWj�SUHYLVWD�QHO OD �SURJHWWD]LRQH�GHL �SURGRWWL ��FRPSUHVD�OD�VRUYHJOLDQ]D�GHL �SURGRWW L �QRQ�FRQIRUPL ��F��OH �SURFHGXUH�G L � VRUYHJO LDQ]D� H�GL � FRQWURO OR � GHOOD � S URJHWWD]LRQH�GHL � SURGRWWL ��LQ � SDUWLFRODUH�� � OD � GHVFUL]LRQH� JHQHUDOH� GHO�SURGRWWR��FRPSUHVH�OH� YDULDQW L �SUHYLVWH�� � OH � VSHFLILFKH�GL � SURJHWWD]LRQH�� FRPSUHVH�OH� QRUPH� DSSOLFDWH� H� L�ULVX O WDW L� GHOOH � DQDOLVL � GHL� ULVFKL� QRQFKp� OD� GHVFUL]LRQH� GHOOH� VROX]LRQL � DGRWWDWH� SHU� VRGGLVIDUH� L� UHTXLVL WLHVVHQ]LD O L �DSSOLFDELOL �DL �SURGRWWL��TXDORUD�QRQ�VLDQR�D SSO LFDWH�LQ WHUDPHQWH�OH�QRUPH�S UHYLVWH� DO O
DUWLFROR� ���� OH�WHFQLFKH�GL� FRQWUROOR� H�GL � YHUL ILFD� GHO OD �SURJHWWD]LRQH��GHL�SURFHGLPHQW L�H� GHJO L �LQ WHUYHQW L�VLVWHPDWLFL� X WLOL]]DW L�QHO OD � SURJHWWD]LRQH� GHL � SURGRWWL �� � OD � SURYD� FKH�� VH� XQ� GLVSRVL WLYR� GHYH� H VVHUH� FRO OH� JDWR�FRQ� XQ� DO WUR�G LVSRVL WLYR�SHU� IXQ]LRQDUH�VHFRQGR�OD� GHVWLQD]LRQH� S UHYLVWD�� OD � FRQIRUPL Wj�GHO � SULPR�GLVSRVL WLYR� DL � UHODWLYL�UHTXLVL W L �HVVHQ]LDO L �q � VWDWD� GLPRVWUDWD� FROOHJDQGROR� DG� XQ� G LVSRVL WLYR�� UDSSUHVHQWDWLYR� GHOOD � FDWHJRULD� GHL�G LVSRVL WLY L �FRQ�L � TXDOL � VDUj� FROOHJDWR��DYHQWH�OH � FDUDWWHULVWLFKH�LQGLFDWH�GDO � IDEEULFDQWH�� � XQD� GLFKLDUD]LRQH�FKH� LO � GLVSRVL WLYR�FRPSUHQGH� R�PHQR�FRPH� SDUWH� LQ WHJUDQWH� XQD� VRVWDQ]D� GL � FXL �DOO 
DOOHJDWR� ,�� SXQWR� �����QRQFKp�L � GDW L � UHODWLY L �DO OH � SURYH� VYRO WH� LQ � SURSRVL WR�� � L � GDW L � FOLQLFL � G L � FXL � DOO 
DOOHJDWR� ;�� � L O � SURJHWWR� GL�HWLFKHWWDWXUD�HG�HYHQWXDOPHQWH�GL �LVWUX]LRQL � SHU� O 
XVR��G��OH �WHFQLFKH�GL �FRQWUROOR �H�GL �JDUDQ]LD�GHOOD �T XDO LWj �D�OLYHOOR � GL � IDEEULFD]LRQH�� LQ � SDUWLFRODUH�� � L � SURFHGLPHQW L � H � OH � SURFHGXUH� XWLO L]]DWH�� LQ � SDUWLFRODUH� SHU� OD�VWHUL OL]]D]LRQH��JOL� DFTXLVWL �H �L �GRFXPHQWL �QHFHVVDUL ��� OH �SURFHGXUH�GL �LGHQWL ILFD]LRQH�GHO �SURGRWWR��SUHGLVSRVWH�H� DJJLRUQDWH�VXOOD � EDVH� GL � VFKHPL�� VSHFL ILFKH� D SSOLFDELOL� R� DO WUL �GRFXPHQW L �SHUWLQHQWL ��LQ� WXWWH� OH � IDVL �GHOOD�IDEEULFD]LRQH��H��JOL �HVDPL �H�OH �SURYH�VYRO WL �SULPD��GXUDQWH�H�GRSR�OD�IDEEULFD]LRQH��OD �IUHTXHQ]D�GL �WDOL �HVDPL�H�SURYH�H �JOL �VWUXPHQW L �G L �SURYD�XWL OL]]DWL�� OD �FDOLEUDWXUD�GHJOL �VWUXPHQWL �GL �SURYD�GHYH�H VVHUH� IDWWD�LQ �PRGR�GD�SUHVHQWDUH�XQD�ULQ WUDFFLDEL OL Wj �DGHJXDWD�
����� / 
RUJDQLVPR� GH VLJQDWR� HVHJXH� XQD� UHYLVLRQH�GHO � VLVWHPD�G L � TXDOL Wj � SHU� VWDELOL UH �VH� HVVR� ULVSRQGH�DL�UHTXLVL W L �SUHYLVW L �DO �SXQWR������(VVR�SUHVXSSRQH�OD�FRQIRUP LWj�DL �UHTXLVL WL �SHU� L �VLVWHPL �G L �TXDO LWj �FKH�DSSOLFDQR�OH�QRUPH�DUPRQL]]DWH�FRUULVSRQGHQWL ��, O �JUXSSR�LQFDULFDWR�GHO OD �YDOXWD]LRQH�FRPSUHQGH�DOPHQR�X QD�SHUVRQD�FKH� SRVVLHGD� XQ 
HVSHULHQ]D� GL � YDOXWD]LRQH� GHOOD � WHFQRORJLD� LQ � TXHVWLRQH�� /D� SURFHGXUD� GL � YDOXWD]LRQH�FRPSUHQGH�XQD� YLVL WD �SUHVVR�OD� VHGH� GHO � IDEEULFDQWH�H��LQ� FDVL �GHEL WDPHQWH�JLXVWL ILFDWL ��SUHVVR�OD� VHGH�GHL�IRUQL WRUL �GHO �IDEEULFDQWH�H�R�GHL �VXEDSSDO WDWRUL��SHU�FRQWUROODUH�L �SURFHGLPHQW L �GL �IDEEULFD]LRQH��/D�GHFLVLRQH�q�FRPXQLFDWD�DO�IDEEULFDQWH��(VVD�FRQWLHQH�OH�FRQFOXVLRQL GHO �FRQWUROOR �H �XQD� YDOXWD]LRQH�PRWLYDWD�
�����,O �IDEEULFDQWH�FRPXQLFD�D OO 
RUJDQLVPR� GHVLJQDWR�FKH� KD� DSSURYDWR�LO � VLVWHPD� GL � TXDOL Wj �R JQL � HYHQWXDOH�SURJHWWR� GL � DGHJXDPHQWR� LPSRUWDQWH� GHO� VLVWHPD� GL � TXDOL Wj � R � GHO OD � JDPPD� GL � SURGRWW L � FRQWHPSODWL ��/ 
RUJDQLVPR�GH VLJQDWR� YDOXWD�OH�PRGLILFK H�SURSRVWH�H� YHUL ILFD�VH�LO � VLVWHPD�G L� TXDOL Wj� PRGL ILFDWR� ULVSRQGH� DL�UHTXLVL W L � VWDEL OL W L �DO � SXQWR� ����� HVVR� FRPXQLFD� OD� GHFLVLRQH� DO � IDEEULFDQWH�� 'HWWD� GHFLVLRQH� FRQWLHQH� OH�FRQFOXVLRQL �GHO� FRQWURO OR �H�XQD�YDOXWD]LRQH�PRWLYDWD�
���(VDPH�GHO OD �SURJHWWD]LRQH�GHO�SURGRWWR
����� 2O WUH� DJOL � REEOLJKL � SUHYLVW L� DO � SXQWR� ��� L O� IDEEULFDQWH� GHYH� SUHVHQWDUH� DOO 
RUJDQLVPR� GHVLJQDWR� XQD�



GRPDQGD� GL � HVDPH� GHO � IDVFLFROR� GL � SURJHWWD]LRQH� GHO � SURGRWWR�FKH� VDUj� IDEEULFDWR� H�FKH� ULHQWUD� QHOOD�FDWHJRULD�GL�FXL �DO �SXQWR�����
�����/D�GRPDQGD�FRQWLHQH�XQD�GHVFUL]LRQH� GHOOD �S URJHWWD]LRQH�� GHOOD � IDEEULFD]LRQH� H�GHOOH � SUHVWD]LRQL �GHO�SURGRWWR��(VVD�FRPSUHQGH�L �GRFXPHQW L �QHFHVVDU L �SUHYLVW L �DO �SXQWR������OHWWHUD�F��FKH�FRQVHQWRQR�GL �YDOXWDUH�OD �FRQIRUPL Wj�GHO �SURGRWWR�DL �UHTXLVL WL�GHOOD�SUHVHQWH�GL UHWWLYD�
����� / 
RUJDQLVPR� GH VLJQDWR� H VDP LQD� OD� GRPDQGD� H�� VH� LO � SURGRWWR� q� FRQIRUPH� DO OH � GLVSRVL]LRQL � DG� HVVR �DSSOLFDEL � O L �GH O �SUHVHQWH�GHFUHWR�HVVR�UL ODVFLD�DO �ULFKLHGHQWH�XQ�FHUWL ILFDWR�GL �HVDPH�&(�GHO OD �SURJHWWD]LRQH��/ 
RUJDQLVPR� GHVLJQDWR�SXz� FKLHGHUH� FKH�OD� GRPDQGD�VLD� FRPSOHWDWD� GD� SURYH� R�HVDPL�FRPSOHPHQWDU L�SHU�FRQVHQWL UJO L� GL� YDOXWDU� QH� OD� FRQIRUP LWj� DL � UHTXLVL WL � GHOOD� SUHVHQWH� GL UHWWLYD�� ,O� FHUWL ILFDWR� FRQWLHQH� OH�FRQFOXVLRQL � GHOO 
HVDPH�� OH � FRQGL]LRQL � GL � YD OLG LWj�� L � GDW L � QHFHVVDU L � SHU� O 
LQGLFD]LRQH� GHOOD � S URJHWWD]LRQH�DSSURYDWD��H��RYH� QHFHVVDULR��OD� GHVFUL]LRQH� GHOOD �GHVWLQD]LRQH�G HO� SURGRWWR�� 3HU� L� GLVSRVL WLY L�GL� FXL �DO �SXQWR�����GHO � O 
DO OHJDWR� ,��SULPD� GL � SUHQGHUH�XQD� GHFLVLRQH�� O 
RUJD� QLVPR� GH VLJQDWR�FRQVXO WD�XQD� GHO OH � DXWRULWj�FRPSHWHQW L �GHVLJQDWH� GDJOL � 6WDWL �PHPEU L �DL � VHQVL �GHO OD �GL UHWWLYD� ������&((� SHU� TXDQWR�ULJXDUGD�JOL � DVSHWW L�FRQWHPSODW L �LQ �GHWWR�SDUDJUDIR�� 1HOO 
DGRWWDUH� XQD� GHFLVLRQH�O
RUJDQLVPR� GHVLJQDWR� WLHQH� QHO � GHEL WR� FRQWR�OH�RSLQLRQL � LQ � RFFDVLRQH� GL � WDOH� FRQVXO WD]LRQH� H� WUDVPHWWH� OD � GHFLVLRQH� ILQDOH� DO � 0 LQLVWHU R� GHOOD � VDQL Wj������/H�PRGL ILFKH�GHOOD �SURJHWWD]LRQH�DSSURYDWD�VRQR�VRJJHWWH�DG�XQ
DSSURYD]LRQH�FRPSOHPHQWDUH�GD�SDUWH�GHO O
RUJDQLVPR� GH VLJQDWR� FKH� KD� UL ODVFLDWR� LO � FHUWL ILFDWR� GL � HVDPH� &(� GHO OD � SURJHWWD]LRQH�� TXDORUD� GHWWH�PRGLILF KH�SRVVDQR� LQIOXL UH�VXOOD � FRQIRUPL Wj�DL � UHTXLVL WL �HVVHQ]LD O L �GHO OD � SUHVHQWH�GL UHWWLYD� R�VXOOH � FRQGL]LRQL�VWDELO LWH �SHU� O 
XWLOL]]D]LRQH�GHO � SURGRWWR�� ,O � ULFKLHGHQWH�FRPXQLFD� DOO 
RUJDQLVPR� QR WL ILFDWR� FKH� KD� ULODVFLDWR�LO�FHUWL ILFD� WR� GL � HVDPH� &(� GHOOD � SURJHWWD]LRQH� RJQL � HYHQWXDOH� PRGL ILFD� GHOOD � S URJHWWD]LRQH� DSSURYDWD��/ 
DSSURYD]LRQH� FRPSOHPHQWDUH� q� ULODVFLDWD� VRWWR� IRUPD� GL � DJJLXQWD� DO � FHUWL ILFDWR� GL � HVDPH� &(� GHOOD�SURJHWWD]LRQH�
���6RUYHJOLDQ]D
���� /D� VRUYHJO LDQ]D� GHYH� JDUDQWL UH� FKH� L O � IDEEULFDQWH�VRG� GLVI L � FRUUHWWDPHQWH� JOL � REEOLJKL � GHULYDQW L �GDO�VLVWHPD� GL �TXDOL Wj �DSSURYDWR�
����� ,O � IDEEULFDQWH�DXWRUL]]D� O 
RUJDQLVPR� QR WL ILFDWR� D � VYROJHUH� WXWWH� OH � LVSH]LRQL � QHFHVVDULH� H� JOL � PHWWH� D�G LVSRVL]LRQH�WXWWH� OH �LQ IRUPD]LRQL �XWLOL�� LQ � SDUWLFR� ODUH�� � OD � GRFXPHQWD]LRQH� GHO � VLVWHPD�G L � TXDOL Wj�� � L � GDW L�SUHYLVW L �QHOOD�SDUWH�GHO �VLVWHPD� GL �TXDOL Wj � UH ODWLYD�DO OD �SURJHWWD]LRQH��TXDO L �ULVX OWDW L �G L�DQD� O LVL ��SURYH�GL �FDOFROR��HFF��� � L� GDWL �SUHYLVW L�QHOOD � SDUWH� GHO� VLVWHPD� G L �TXDO LWj � UHODWLYD� DOOD � IDEEULFD]LRQH�� TXDOL� UHOD]LRQL �G L�LVSH]LRQL ��SURYH��WDUDWXUH�H�TXDOL ILFD�G HO �SHUVRQDOH�LPSLHJDWR�� HFF�
����� / 
RUJDQLVPR� QR WL ILFDWR� VYROJH� SH ULRGLFDPHQWH�LVSH]LRQL� H� YDOXWD]LRQL � SHU� DFFHUWDUV L �FKH� LO� IDEEULFDQWH�DSSOLFKL �LO �VLVWHPD� GL �TXDOL Wj �DSSURYDWR�H�SUHVHQWD�DO �IDEEULFDQ� WH�XQD�UHOD]LRQH�GL �YDOXWD]LRQH�
�����/
RUJDQLVPR�Q RWLILFDWR�SXz�LQRO WUH�UHFDUV L �SUHVVR�L O �IDEEULFDQWH�SHU�XQD�YLVL WD �LPSUHYLVWD��,Q �RFFDVLRQH�GL�WD OL � YLVL WH�� O
RUJDQLVPR� QRWL ILFDWR� SXz� VYROJHUH� R IDUH� VYROJHUH� GHOOH � SURYH� SHU� DFFHUWDUV L � GHO � EXRQ�IXQ]LRQDPHQWR�GHO �VLVWHPD� GL �TXDOL Wj ��(VVR�SUHVHQWD�DO �IDEEULFDQWH�XQD�UH OD]LRQH�GL �LVSH]LRQH�H ��VH�YL �q�VWDWD�SURYD��XQD�UHOD]LRQH�GL �SURYD�
���'LVSRVL]LRQL �DPP LQLVWUDWLYH
�����,O �IDEEULFDQWH�WLHQH�D�GLVSRVL]LRQH�GHO OH �DXWRULWj �QD]LRQDOL ��SHU� D OPHQR�FLQTXH�DQQL �GDOOD �GDWD�GHOO 
XO WLPD�IDEEULFD]LRQH� GHO � SURGRWWR�� L � VHJXHQW L �GRFXPHQWL �� � OD � G LFKLDUD]LRQH� GL � FRQIRUPL Wj�� � OD � GRFXPHQWD]LRQH�SUHYLVWD�DO �SXQWR������TXDUWR�WUDWWLQR��� JO L �DGHJXDPHQW L �SUHYLVW L �DO �SXQWR������� OD �GRFXPHQWD]LRQH�SUHYLVWD�D O�SXQWR� ����� � OH � GHFLVLRQL� H� OH � UHOD]LRQL� GHOO 
RUJDQLVPR� GHVLJQDWR� SUHYLVWH�DL � SXQW L� ����� ����� ����� ���� H� ��������� / 
RUJDQLVPR� GHVLJQDWR�PHWWH�D� GLVSRVL]LRQH�GHJOL �DO WUL� RUJDQLVPL� GHVLJQDW L �H� GHO�0LQLVWHUR�GHOOD� VDQL Wj��VX�ULFK LHVWD��OH �LQ IRUPD]LRQL �QHFHVVDULH�ULJXDUGDQW L�OH �DSSURYD]LRQL �GHL �VLVWHPL � GL �TXDOL Wj �ULODVFLDWH��UL ILX WD� WH�R�UL WL UD WH�� ����� 3HU� TXDQWR� ULJXDUGD�L � GLVSRVL WLY L �VRJJHWW L �D OOD � SURFH� GXUD� GL � FXL �D OOD � SUHFHGHQWH�VH]LRQH� � ��



TXDORUD�Qp�LO �IDEEULFDQWH�Qp�LO �VXR�UDSSUHVHQWDQWH�DXWRUL]]DWR�VLDQR�VWDELOL WL �QHOOD �&RPXQL Wj��O 
REEOLJR�GL �WHQHU�D� G LVSRVL � ]LRQH� OD� GRFXPHQWD]LRQH� WHFQLFD� VSHWWD� DO � UHVSRQVDEL OH� GHOO 
LPPLVVLRQH� LQ� FRPPHUFLR� GHO�G LVSRVL WLYR�QHOOD�&RPXQL Wj�RSSXUH�D OO 
LPSRUWDWRUH�GL �FXL �DOO 
DOOHJDWR�,��SXQWR�������OH WWHUD�D��
��� $SSOLFD]LRQH� DL� GLVSRVL WLY L � DSSDUWHQHQW L � DOOH � FODVVL � ,,D � H� ,,E,O �SUHVHQWH�DO OHJDWR� SXz�DSSOLFDUVL�� VHFRQGR�L O �GLVSRVWR� G HOO 
DUWLFR OR�����SDUDJUDI L ��� H����DL� SURGRWW L �DSSDUWH�QHQW L�DOOH � FODVVL �,,D�H�,,E��, O�SXQWR���QRQ�VL �DSSOLFD�DL �SURGRWW L �DSSDUWHQHQWL�DOOH � FODVVL �,,D�H�,,E �

$OOHJDWR�,,,&(57 ,),&$=,21(�&(
��� /D� SURFHGXUD� LQ� EDVH� DO OD � TXDOH� XQ� RUJDQLVPR� GH VLJQDWR� FRQVWDWD� H� FHUWL ILFD� FKH� XQ� HVHPSODUH�UDSSUHVHQWDWLYR�GL � XQD� GHWHUPLQDWD� SURGX]LRQH�VRGGLVID� OH � GLVSRVL]LRQL � LQ �PDWHUL D� GHO � SUHVHQWH� GHFUHWR� q�GHILQL WD��FHUWL ILFD]LRQH�&(��
��� /D� GRPDQGD� FRQWLHQH�L � GDWL �VHJXHQWL �� � QRPH� H �LQGL UL]]R� GHO � IDEEULFDQWH��QRQFKp� QRPH�H � LQGL UL]]R� GHO�PDQGDWDULR� TXDORUD�OD � GRPDQGD� VLD� S UHVHQWDWD�GD� TXHVW
XO WLPR�� � /D�GRFXPHQWD]LRQH� SUHYLVWD� DO � SXQWR� ���QHFHVVDULD� DL � ILQL � GHO OD � YDOXWD]LRQH� GHOOD � FRQIRUPL Wj� GHO � O 
HVHPSODUH� UDSSUHVHQWDWLYR� GHOOD � SURGX]LRQH�SUHYLVWD��TXL �G L�VHJXL WR�GHQRPLQDWR��WLSR���DL �UHTXLVL WL �GHO� SUHVHQWH�GHFUHWR��, O �ULFKLHGHQWH�PHWW H�D�G LVSRVL]LRQH�GHO O
RUJDQLVPR�GH VLJQDWR�X Q� �WLSR���/ 
RUJDQLVPR� GHVL � JQDWR� SXz� FKLHGHUH�� RYH�QHFHVVDULR�� DO WUL �HVHPSODUL �� �XQD�G LFKLDUD]LRQH�VFUL WWD � FKH� QRQ�q� VWDWD� S UHVHQWDWD�DG� XQ� DO WUR� RUJDQLVPR� QRWL ILFDWR� XQD� GRPDQGD�SHU� LO�PHGHVLPR�WLSR�
���/D�GRFXPHQWD]LRQH�IRUQL WD�GHYH�FRQVHQWL UH�GL �YDOXWDUH�OD �SURJHWWD]LRQH��OD �IDEEULFD]LRQH�H�OH �SUHVWD]LRQL�GHO �SURGRWWR��/D�GRFXPHQWD]LRQH�FRQVWD� LQ � SDUWLFR ODUH�GHJOL � HOHPHQW L �VHJXHQWL �� � XQD� GHVFUL]LRQH� JHQHUDOH�GHO �WLSR�� FRPSUHVH�OH� YDULDQW L �SUHYLVWH�� � J O L �VFKHPL� GL � SURJHWWD]LRQH��L�PHWRGL �GL � IDEEULFD� ]LRQH�S UHYLVWL ��LQ�SDUWLFRODUH�TXHOOL � UH ODWLY L �DOOD � VWHULOL]]D]LRQH��J O L �VFKHPL�GHOOH � SDUWL�� SH]]L��FL UFXL WL �HFF���� OH � GHVFUL]LRQL �H�OH�VSLHJD]LRQL � QHFHVVDULH� SHU� LQ WHUSUHWDUH� JOL � VFKHPL� H� GLVHJQL � VXPPHQ]LRQDW L � H � SHU� YDOXWDUH� DOWUHVu� L O�IXQ]LRQDPHQWR� GHO� SURGRWWR�� � XQ� H OHQFR� GHO OH � QRUPH� S UHYLVWH� D OO 
DUWLFROR� ��� DSSOL � FDWH� LQWHUDPHQWH� R�SDU]LDOPHQWH�� QRQFKp�OD�GHVFUL]LRQH�GHOOH � VROX]LRQL � DGRWWDWH� SHU� VRGGLVIDUH�L � UHTXLVL WL �HVVHQ]LD O L �TXDQGR�OH�QRUPH� SUHYLVWH� DO O
DUWLFROR�� � QRQ�VLDQR� VWDWH� DSSOLFDWH�LQ WHUDPHQWH�� � L � ULVX O WDW L �GHL � FD OFRO L �GL � SURJHWWD]LRQH��GHO O
DQDO LVL �GHL � ULVFKL ��GHJO L �HVDPL �H� GHOOH �S URYH� WHFQLFKH�VYRO WH�H FF��� � XQD�GLFKLDUD]LRQH�FKH� LO � GLVSRVL WLYR�FRPSUHQGH�R�PHQR�FRPH�SDUWH�LQWHJUDQWH�XQD�VRVWDQ]D�GL �FXL �D OO 
DO OHJDWR�,��SXQWR����� QRQFKp�L �GDW L �UHODWLYL�D OOH �SURYH�VYRO WH�LQ �SURSRVL WR��� L �GDW L �FOLQLFL �SUHYLVW L �DO O 
DO OHJDWR�;��� VH�QHFHVVDULR��L O �SURJHWWR�GL �HWLFKHWWDWXUD�H��VH�GHO �FDVR��GL �L VWUX]LRQL �SHU� O
XVR�
���/ 
RUJDQLVPR�GHVLJQDWR�
����� HVDPLQD� H� YDOXWD� OD � GRFXPHQWD]LRQH�� YHUL ILFD� FKH� LO � WLSR� VLD� VWDWR� IDEEULFDWR� VHFRQGR� GHWWD�GRFXPHQWD]LRQH�� FRQWUR OOD � DQFKH� JOL� HOHPHQWL � SURJHWWDW L � VHFRQGR� OH� GLVSRVL]LRQL � DSSO LFDELOL � GHOOH � QRUPH�SUHYLVWH�DO O
DUWL � FR OR����QRQFKp�JOL �HOHPHQWL �OD �FXL �SURJHWWD]LRQH�QRQ�q�EDVDWD� VXOOH � GLVSRVL]LRQL �SHUWLQHQW L �GL�GHWWH�QRUPH�
�����VYROJH�R�ID�VYROJHUH�L �FRQWUROOL �GH O �FDVR�H�OH �SURYH�QHFHVVDULH�SHU�YHULILFDUH�VH�OH�VROX]LRQL � DGRWWDWH�GDO�IDEEULFDQWH�VRGGLVIDQR�L �UHTXLVL WL �HVVHQ]LD O L �GHO �SUHVHQWH�GHFUHWR��TXDORUD�QRQ�VLDQR�VWDWH�DSSO LFDWH�OH �QRUPH�SUHYLVWH� DOO 
DUWLFR OR� ��� VH� XQ� GLVSRVL WLYR� GHYH� HVVHUH� FROOHJDWR�FRQ� XQ� D OWUR� GLVSRVL WLYR�SHU� IXQ]LR� QDUH�VHFRQGR� OD� GHVWLQD]LRQH�FRQIHULWDJOL �� GHYH�H VVHUH� YHUL ILFDWD�OD � FRQIRUPL Wj� GHO � SULPR�GLVSRVL WLYR�DL � UHTXLVL WL�HVVHQ]LD OL ��JUD]LH�DG� XQ� GLVSRVL WLYR�UDSSUH� VHQWDWLYR�GD� FROOHJDUH�� FKH� SRVVLHGD� OH� FDUDWWHULVWLFKH� LQGLFDWH�GDO �IDEEULFDQWH�
����� VYROJH�R � ID� VYROJHUH�L� FRQWUROOL� GH O�FDVR�H� OH �SURYH� QHFHVVDULH� SHU� YHULILFDUH� FKH�� TXDORUD� LO� IDEEULFDQWH�DEELD� RSWDWR� SHU� OD � IDEEULFD]LRQH� VHFRQGR�OH� QRUPH� SH UWLQHQWL �� TXHVWH� XOWLPH� VLDQR� VWDWH� HIIHWWLYDPHQWH�DSSOLFDWH�



�����VWDELOLVFH�LQVLHPH�DO �ULFKLHGHQWH�LO �OXRJR�QHO�TXDOH� VDUDQQR�VYRO WL �L �FRQWUROOL� H �OH�SURYH�QHFHVVDULH�
��� 6H�LO � WLSR� VRGGLVID� OH � GLVSRVL]LRQL � GHO �SUHVHQWH� GHFUHWR�O 
RUJDQLVPR�GHVLJQDWR�ULODVFLD�D O � ULFKLHGHQWH�X Q�DWWHVWDWR�GL � FHUWL ILFD]LRQH�&(��'HWWR� DWWHVWDWR� FRQWLHQH�QRPH� H �LQGL UL]]R�GHO � IDEEULFDQWH��OH � FRQFOXVLRQL � GHO�FRQWUROOR ��OH � FRQGL]LRQL �GL � YDOLGL Wj � GHOO 
DWWHVWDWR� H�L � GDW L �QHFHVVDU L �SHU� LGHQWL ILFDUH�LO � WLSR�D SSURYDWR�� /H� SDUWL�SULQFLSDOL � GHOOD � GRFXPHQWD]LRQH� VRQR� DOOHJDWH�DOO 
D WWHVWDWR�H� O 
RUJDQLVPR� GHVLJQDWR�QH� FRQVHUYD� XQD� FRSLD��3HU� L � GLVSRVL WLY L �GL � FXL �DO � SXQWR�����GHOO 
DOOHJDWR� ,�� SULPD�GL � SUHQGHUH� XQD� GHFLVLRQH��O 
RUJDQLVPR� GH VLJQDWR�FRQVXO WD�XQD� GHO OH � DXWRUL Wj �FRPSHWHQWL �GHVLJQDWH GDJOL � 6WDW L �PHPEUL �DL � VHQVL �GHOOD � GL UHWWLYD� ������&((�SHU�TXDQWR�ULJXDUGD�JOL �DVSHWW L �FRQWHPSODW L �LQ �GHWWR�SD UDJUDIR��1HOO 
DGRWWDUH�XQD�GHFLVLRQH� O 
RUJDQLVPR�GHVLJQDWR�WLHQH� QHO� GHEL WR� FRQWR�OH� RSLQLRQL� HVSUHVVH� LQ� RFFDVLRQH� GL � WDOH� FRQVXO WD]LRQH� H� WUDVPHWWHUH� OD � GHFLVLRQH�ILQDOH�DO �0LQ LVWHUR�GHOOD� VDQL Wj
�� ��� ,O � ULFKLHGHQWH� FRPXQLFD�DO O 
RUJDQLVPR� GH VLJQDWR�FKH� KD� ULODVFLDWR� O 
D WWHVWDWR� GL � FHUWL ILFD]LRQH�&(� RJQL�HYHQWXDOH�LPSRUWDQWH�PRGL ILFD�GHO �SURGRWWR�DSSURYDWR��/H�PRGL ILFKH�GHO �SURGRWWR�DSSURYDWR�GHYRQR�IRUPDUH�RJJHWWR� GL � XQD� QXRYD� DSSURYD]LRQH� GD� SDUWH� GHO � O 
RUJDQLVPR� GHVLJQDWR�FKH� KD� ULODVFLDWR� O 
D WWHVWDWR� GL�FHUWL ILFD]LRQH�&(��TXDORUD�HVVH� SRVVRQR�LQIOXL UH�VXO OD � FRQIRUPL Wj�DL � UHTXLVL WL� HVVHQ]LDO L �R� VXOOH � FRQGL]LRQL � GL�XWLOL]]D]LRQH� SUHYLVWH� SHU� L O � SURGRWWR�� /D� QXRYD� DSSURYD]LRQH� q� ULODVFLDWD� H YHQWXDOPHQWH� VRWWR� IRUPD� GL�FRPSOHWDPHQWR�DOO 
DWWHVWDWR�LQL]LDOH�GL �FHUWL ILFD]LRQH�&(�
���'LVSRVL]LRQL �DPP LQLVWUDWLYH
����� 7 XWW L � JOL � RUJDQLVPL � GHVLJQDW L �PHWWR QR� D�GLVSRVL]LRQH� GHJOL � DO WUL � RUJDQLVPL � GHVLJQDW L �VX ULFK LHVWD�� OH�LQ IRUPD]LRQL �QHFHVVDULH�UH ODWLYH�DJOL �D WWHVWDW L �GL �FHUWL ILFD]LRQH�&(�H�DL �FRPSOHPHQW L �ULODVFLDWL ��UL ILXWDW L �R �ULWL UD WL �
� ����*O L �DO WUL � RUJDQLVPL � GHVLJQDW L �SRVVRQR�IDUVL �UL ODVFLDUH�FRSLD� GHJOL � D WWHVWDW L �G L � FHUWL ILFD]LRQH�&(� H�R� GHL�ULVSHWWLYL �FRPSOHPHQWL ��*OL �DOOHJDWL �GHJO L �DWWHVWDWL �VRQR�WHQXW L �D �GLVSRVL]LRQH�GHJO L �DO WUL �RUJDQLVPL �GHVL � JQDW L �VX�GRPDQGD�GHEL WDPHQWH�PRWLYDWD�H�GRSR�DYHUQH�LQIRUPDWR�LO �IDEEULFDQWH�
�����,O �IDEEULFDQWH�R�LO �VXR�PDQGDWDULR�FRQVHUYD��LQVLHPH�FRQ�OD�GRFXPHQWD]LRQH�WHFQLFD��FRSLD�GHJOL �D WWHVWDW L�G L� FHUWL ILFD]LRQH� &(� H� GHL� ORUR� FRPSOHPHQWL �SHU� DOPHQR� FLQTXH� DQQL � GDO O 
XO WLPD� GDWD� GL� IDEEULFD]LRQH� GHO�G LVSRVL WLYR�
�����4XDORUD�Qp�LO �IDEEULFDQWH�Qp�LO �VXR�UDSSUHVHQWDQWH�DXWRUL]]DWR�VLDQR�VWDELOL W L �QHOOD �&RPXQL Wj��O
REEO LJR�GL�WHQHUH� D�GLVSRVL]LRQH�OD� GRFXPHQWD]LRQH�WHFQLFD� VSHWWD�DO � UHVSRQVDELOH� GHOO 
LPPLVVLRQH� LQ� FRPPHUFLR� GHO�G LVSRVL WLYR�QHOOD�&RPXQL Wj�RSSXUH�D OO 
LPSRUWDWRUH�GL �FXL �DOO 
DOOHJDWR�,��SXQWR�������OH WWHUD�D��

$OOHJDWR�,99(5,),&$�&(
��� /D� YHUL ILFD�&(� q� OD� SURFHGXUD�FRQ�OD�TXDOH� LO � IDEEUL � FDQWH� R�LO � VXR�PDQGDWDULR� VWDELOL WR �Q HOOD � &RPXQLWj�JDUDQWLVFH� H� GLFKLDUD� FKH� L � SURGRWW L �VRJJHWW L�DOOH � G LVSRVL]LRQ L � GHO� SXQWR��� VRQR� FRQIRUPL �D O� WLSR� GHVFUL WWR�QHO O
D WWHVWDWR�GL �FHUWL ILFD]LRQH�&(�H�ULVSRQGRQR�DL �UHTXLVL WL�DSSO LFDELOL �GHO �SUHVHQWH�GHFUHWR�
��� ,O � IDEEULFDQWH� SUHQGH� OH� PLVXUH� QHFHVVDULH� DIILQFKp� LO � SURFHGLPHQWR� GL � IDEEULFD]LRQH� JDUDQWLVFD� OD�FRQIRUPL Wj� GHL� SURGRWW L �D O� WLSR� GH VFUL WWR� QHO O 
D WWHVWDWR� GL � FHUWL � ILFD]LRQH� &(� H� D L� UHTXLVL WL� DSSOLFDELOL � GH O�SUHVHQWH�GHFUHWR��3ULPD�G HOOD � IDEEULFD]LRQH�HJO L �SUHGLVSRQH�XQD�GRFXPHQWD]LRQH�FKH�GHILQLVFH� L �SURFHVVL �G L�IDEEULFD� ]LRQH�� VH� GHO � FDVR� L � SURFHVVL �G L � VWHULO L]]D]LRQH�� QRQFKp� WXWWH� OH � GLVSRVL]LRQL � JLj� SUHVWDELO LWH � H�VLVWHPDWLFKH� FKH� VDUDQQR� DWWXDWH� SH U� JDUDQWL UH� O 
RPRJHQHL Wj� GHOOD � S URGX]LRQH� HG� HYHQWXDOPHQWH� OD�FRQIRUPL Wj�GHL �SURGRWW L �D O �WLSR�GHVFUL WWR �Q HOO 
D WWHVWDWR�GL �FHUWLILFD]LRQH�&(�H�DL �UHTXLVL WL �DSSO LFDELOL �GH O �SUHVHQWH�GHFUHWR��(JO L �DSSRQH�L O �PDUFKLR�&(�VHFRQGR�TXDQWR�VWDELOL WR �DO � O 
DUWLFROR���H�SUHGLVSRQH XQD�GLFKLDUD]LRQH�GL�FRQIRU� PL Wj�� ,QRO WUH��SHU�L �SURGRWW L �FRPPHUFLDOL]]DWL �D OOR �VWDWR� VWHUL OH �H�SHU�L �VROL� DVSHWW L �GHOOD �IDEEULFD]LRQH�FKH�ULJXDUGDQR�LO � UDJJLXQJLPHQWR�GL � WD OH� VWDWR�HG� LO � UH ODWLYR�PDQWHQLPHQWR��L O �IDEEULFDQWH�DSSOLFD� OH � GLVSRVL]LRQL�GHO O
DOOHJDWR�9��SXQW L ���H���



��� ,O � IDEEULFDQWH�V
LPSHJQD� DG� LVWL WXL UH� H� DG� DJJLRUQDUH�UHJRODUPHQWH� XQD� SURFHGXUD� VLVWHPDWLFD� DWWD� D�YDOXWDUH� O 
HVSHULHQ]D� DFTXLVL WD� QHOO 
XVR� GL � GLVSRVL WLY L � QHOOD � IDVH� VXFFHVVLYD� D OOD � S URGX]LRQH� QRQFKp� D�SUHYHGHUH�XQ�VLVWHPD�D SSURSULDWR�FXL �ULFRUUHUH�SHU� DSSOLFDUH�OH �P LVXU H�FRUUHWWLYH�HYHQWXDOPHQWH�QHFHVVDULH��LQ � SDUWL � FRODUH�QHO � FDVR� GHJO L �LQFLGHQW L �VHJXHQWL �� 'HWWR� LPSHJQR� FRPSUHQGH� SHU� LO � IDEEULFDQWH� O
REEO LJR� GL�LQ IRUPDUH�LO �0 LQLVWHU R� GHOOD � VDQLWj�QRQ� DSSHQD� HJOL � QH� YHQJD� D�FRQRVFHQ]D�� FL UFD� JOL � LQFLGHQW L �VHJXHQWL �� L ��TXDOVLDV L � GLVIXQ]LRQH� R � GHWHULRUDPHQWR� GHOOH � FDUDW� WHULVWLFKH� H�R� GHOOH � S UHVWD]LRQL �� QRQFKp� FDUHQ]H�GHO O
H WLFKHWWDWXUD�R�GHOOH �LVWUX]LRQ L �SHU� O 
XVR�GL �XQ�GLVSRVL WLYR�FKH�SRVVRQR�FDXVDUH�R�DYHUH�FDXVDWR�OD �PRUW H�R�XQ�JUDYH� SHJJLRUDPHQWR� GHOOR� VWDWR� G L� VD OXWH�GHO �SD]LHQWH�R�GL� XQ�XWL OL]]DWRUH��LL�� L �PRWLY L �GL �RUG LQH� WHFQLFR� R�VDQL WDULR�FRQQHVVL �FRQ�OH�FDUDWWHULVWLFKH�R�OH�SUHVWD]LRQL �GL �XQ�GLVSRVL � WLYR�SH U�L �PRWLY L �HOHQFDW L �DO �SXQWR�L ���FKH�KDQQR�SRUWDWR�DO �UL WL UR VLVWHPDWLFR� GDO �PHUFDWR�GD�SDUWH�GHO� IDEEULFDQWH�GHL �G LVSRVL WLY L �DSSDUWHQHQW L �DO OR �VWHVVR �WLSR�
���/ 
RUJDQLVPR�GH VLJQDWR�VYROJH�J OL� HVDPL �H�OH � SURYH�QH FHVVDULH� SH U� YHULILFDUH�OD � FRQIRUPL Wj� GHO �SURGRWWR� DL�UHTXLVL W L �GHO� SUHVHQWH�GHFUHWR��VLD�PHGLDQWH�FRQWUR OOR �H�SURYD�GL �RJQL �SURGRWWR�FRPH� VSHFL ILFDWR�DO �SXQWR����VLD�PHGLDQWH� SURYD� G HL � SURGRWW L �VX� EDVH� VWDWLVWLFD� FRPH� VSHFL ILFDWR� D O� SXQWR� ��� D� VFHO WD� G HO � IDEEULFDQWH�� /H�YHUL ILFKH�VXPPHQ]LRQDWH� QRQ� VL �DSSO LFDQR�DJOL� DVSHWW L�GHOOD� IDEEULFD]LRQH� FKH� ULJXDUGDQR LO � UDJJLXQJLPHQWR�GHO OR �VWDWR� VWHULOH �
���9HUL ILFD�SHU� FRQWURO OR �H�SURYD�GL �RJQL�SURGRWWR
�����7 XWWL� L� SURGRWW L�VRQR�HVDPLQDW L �VLQJRODUPHQWH�H� YHQJRQR� HVHJXL WH� OH � SURYH�QH FHVVDULH�� GHILQL WH�Q HOOD� R�QHO OH �QRUPH�DSSOLFDELOL �GH OO 
DUWLFROR�� ��RSSXUH�SURYH�HTXLYD� OHQWL ��SHU�YHUL ILFDUQH�OD�FRQIRUPL Wj��VH�GHO �FDVR��D O�WLSR�GHVFUL WWR �Q HOO 
D WWHVWDWR�GL �FHUWL ILFD]LRQH�&(�H�D L �UHTXLVL WL �DSSOLFDELOL �GH O �SUHVHQWH�GHFUHWR�������/ 
RUJDQLVPR�GHVLJQDWR�DSSRQH�R�ID�DSSRUUH�LO �QXPHUR�GL �LGHQWL ILFD]LRQH�VX�RJQL �SURGRWWR�DSSURYDWR�H�UHGLJH�XQ�FHUWL ILFDWR�VFUL WWR � GL �FRQIRUPL Wj�SHU�OH �SURYH�VYRO WH�
���9HUL ILFD�VWDWLVWLFD
�����,O �IDEEULFDQWH�SUHVHQWD�L �SURGRWW L�IDEEULFDW L �VRWWR�IRUPD�G L �OR WW L�RPRJHQHL �
�����'D� RJQL �OR WWR�YLHQH� S UHOHYDWR�XQ� FDPSLRQH�D� FDVR�� , �SURGRWW L �FKH� IRUPDQR�LO � FDPSLRQH�VRQR� H VDPLQDW L�VLQJR� ODUPHQWH�H� VRQR� VYRO WH�OH� SURYH�GHILQL WH�QHOOD �R�Q HOOH �QR UPH�D SSOLFDELOL� SUHYLVWH�DOO 
DUWLFR OR����RSSXUH�SURYH� HTXLYDOHQWL�� SHU� YHULILFDUH� OD � FRQIRUPL Wj� GHL � FDPSLRQL�� VH� GHO� FDVR�� DO � WLSR� GHVFUL WWR � QHOO 
D WWHVWDWR� GL�FHUWL ILFD]LRQH�&(�H�D L �UHTXLVL WL �DSSOLFDELOL �DO �SUHVHQWH�GHFUHWR�LQ �PRGR�GD�VWDEL OL UH �O 
DFFHWWD]LRQH�R�LO �ULILX WR�G HO�OR WWR������ ,O � FRQWUROOR � VWDWLVWLFR� GHO � SURGRWWR� q� IDWWR� PHGLDQWH� D WWULEX]LRQL � FKH� SUHYHGRQR� XQ� SLDQR� GL�FDPSLRQDPHQWR�FKH�JDUDQWLVFD� XQD�TXDOL Wj �OLP LWH� FRUULVSRQGHQWH�DG� XQD�SUREDELOL Wj� GL �DFFHWWD]LRQH� GHO����FRQ� XQD�SHUFHQWXDOH�GL � QRQ� FRQIRUPL Wj�FRPSUHVD�WUD��� H� ����,O�PHWRGR�GL � FDPSLRQDPHQWR� q�GHILQ LWR�GDOOH�QRUPH� DUPRQL]]DWH�SUHYLVWH� DOO 
DUWLFR OR���� WHQXWR�FRQWR�GHOOH � FDUDWWH� ULVWLFKH�VSHFL ILFKH�GHOOH � FDWHJRULH�GHL�SURGRWW L �LQ �TXHVWLRQH�
�����/ 
RUJDQLVPR�GH VLJQDWR�DSSRQH�LO �QXPHUR�GL �LGHQWL ILFD� ]LRQH�VX�RJQL �SURGRWWR�GHL �ORWWL �DFFHUWDW L �H �UHGLJH�XQ�FHUWL ILFDWR�VFUL WWR � GL �FRQIRUPL Wj�UH ODWLYR�DOOH �S URYH�VYRO WH��7XWWL �L �SURGRWWL �GHO �OR WWR SRVVRQR�HVVHUH� LPPHVV L �LQ � FRPPHUFLR�� DG� HFFH]LRQH� GHL � SURGRWW L �GHO � FDPSLRQH� SHU� L � TXDO L � VLD� VWDWR� FRQVWDWDWR�FKH� QRQ� HUDQR�FRQIRUPL ��4XDORUD�XQ� ORWWR�VLD� UHVSLQWR��O 
RUJDQLVPR� GHVLJQDWR�FRPSHWHQWH� SUHQGH�OH�P LVXU H�QHFHVVDULH� SH U�HYL WDUQH� O 
LPPLVVLRQH� LQ� FRPPHUFLR�� , Q � FDVR� GL � IUHTXHQWH� UL ILX WR� GHL � ORWWL�� O 
RUJDQLVPR� GHVLJQDWR� SXz�VR VSHQGHUH�OD�YHUL ILFD�VWDWLVWLFD��6RWWR�OD �UHVSRQVDELO LWj �GHO O 
RUJDQLVPR� GHVLJQDWR�LO �IDEEULFDQWH�SXz�DSSRUUH�LO�QXPHUR�GL �LGHQWL ILFD]LRQH�GL �TXHVW
XO WLPR�QHO � FRUVR�GHO �SURFHVVR�GL �IDEEULFD]LRQH�
���'LVSRVL]LRQL �DPPLQLVWUDWLYH�,O �IDEEULFDQWH�R�LO �VXR�PDQGDWDULR�WLHQH�D�GLVSRVL]LRQH�GHOOH � DXWRUL Wj �QD]LRQDOL ��SHU� DOPHQR� FLQTXH� DQQL �GDO � O 
XO WLPD�G DWD�GL � IDEEULFD]LRQH�GHO � SURGRWWR��� OD� GLFKLDUD]LRQH�GL� FRQIRUP LWj�� � OD�GRFXPHQWD]LRQH SUHYLVWD� DO� SXQWR� ��� � L � FHUWLILFDWL � SUHYLVW L� DL � SXQW L ����� H� � ���� � VH� GHO� FDVR�� O 
DWWHVWDWR� GL�FHUWL ILFD]LRQH�&(�GL�FXL �D OO 
D OOHJDWR�,,,�
� ��$SSO LFD]LRQH�DL �G LVSRVL WLY L �DSSDUWHQHQW L �D OOD �FODVVH�,,D�6HFRQGR�TXDQWR�VWDELOL WR �D OO 
DUWLFROR�����SDUDJUDIR����LO � SUHVHQWH�DO OHJDWR�SXz�D SSOLFDUV L �D L � SURGRWW L �DSSDUWHQHQW L �DOOD � FODVVH� ,,D�� ID WWH�VDOYH� OH� GHURJKH�VHJXHQWL �



�����LQ �GHURJD� DL � SXQW L �� � H �� LO � IDEEULFDQWH�JDUDQWLVFH� H� GLFKLDUD� FRQ�OD� GLFKLDUD]LRQH�GL � FRQIRUP LWj�FKH� L�SURGRWW L �DSSDUWHQHQWL� DOOD � FODVVH� ,,D VRQR� IDEEULFDW L �VHFRQGR�OD� GRFXPHQWD]LRQH�WHFQLFD� SUHYLVWD�DO �SXQWR� ��GHO O
DOOHJDWR�9, ,�H�ULVSRQGRQR�DL�UHTXLVL WL �DSSOLFDELO L�GH O �SUHVHQWH�GHFUHWR�
�����LQ �GHURJD� DL �SXQW L �� �� �����H� ��OH� YHULILFKH�VYRO WH�G DOO 
RUJDQLVPR�GHVLJQDWR� ULJXDUGDQR� OD� FRQIRUPL Wj�GHL�SURGRWW L �DSSDUWHQHQW L �DO OD �FODVVH�,,D�D OOD �GRFXPHQWD]LR� QH�WHFQLFD�SUHYLVWD�D O�SXQWR���GHOO 
D OOHJDWR�9,,�

$OOHJDWR�9',&+,$5$=,21(�',�&21)250,7¬�&(
�*DUDQ]LD�GL �TXDOL Wj�GHOOD�SURGX]LRQH�

��� ,O � IDEEULFDQWH� YHUL ILFD� FKH� VLD� DSSOLFDWR� L O � VLVWHPD� GL � TXDOL Wj � DSSURYDWR�SHU� OD � IDEEULFD]LRQH� H� VYROJH�O 
LVSH]LRQH�ILQDOH�GHL � SURGRWW L �FRPH�VSHFL ILFDWR�DO �SXQWR����HJOL �q �LQROWUH�VRJJHWWR�DOOD � VRUYHJOLDQ]D�&(�FRPH�VSHFL ILFDWR�DO �SXQWR���
���/D�GLFKLDUD]LRQH�GL �FRQIRUPL Wj�q�O 
H OHPHQWR�SURFHGXUDOH�FRQ� LO �TXDOH�LO �IDEEULFDQWH��FKH�VRGGLVID� JOL� REEO LJKL�VSHFL ILFDW L �DO � SXQWR� ��� JDUDQWLVFH� H� GLFKLDUD� FKH� L � SURGRWW L � LQ � TXHVWLRQH� VRQR� FRQIRUPL � DO � WLSR� GHVFUL WWR�QHO O
D WWHVWDWR�GL �FHUWL ILFD]LRQH�&(�H�VRGGLVIDQR�OH�GLVSRVL]LRQL �DSSOLFDELO L�GHOOD�SUHVHQWH�GL UHWWLYD��,O� IDEEULFDQWH�DSSRQH�OD�PDUFDWXU D�&(� VHFRQGR� TXDQWR� VSHFL ILFDWR� DOO 
DUWLFROR� ��� H� UHGLJH� XQD� G LFKLDUD]LRQH� VFUL WWD � GL�FRQIRUPL Wj��7DOH�GLFKLDUD]LRQH�ULJXDUGD�XQ� GDWR� QXPHUR�GL � HVHPSODU L �LGHQWL ILFDW L �GL � SURGRWW L �IDEEULFDW L �HG� q�FRQVHUYDWD�GDO �IDEEULFDQWH�
���6LVWHPD�GL�TXDOL Wj
�����,O � IDEEULFDQWH� SUHVHQWD�DO O
RUJDQLVPR�GH VLJQDWR�XQD� GRPDQGD�GL � YDOXWD]LRQH� GHO� VLVWHPD� G L �TXDOL Wj ��/D�GRPDQGD� FRQWLHQH� OH� VHJXHQW L � LQIRUPD]LRQL�� � QRPH� H� LQGL UL]]R� GHO� IDEEULFDQWH�� � WXWWH� OH � LQ IRUPD]LRQL�QHFHVVDULH�UH ODWLYH�DL �SURGRWWL R �DO OD �FDWHJRULD�G L �SURGRWW L �RJJHWWR�GHO OD �SURFHGXUD��� XQD�GLFKLDUD]LRQH�VFUL WWD�VHFRQGR� FXL �QRQ�q�VWDWD�S UHVHQWDWD�DG�XQ�DO WUR�RUJDQLVPR� GHVLJQDWR�XQD�GRPDQGD�SHU� L �PHGHVLPL �SURGRWWL ���OD �GRFXPHQWD]LRQH�GHO �VLVWHPD� GL �TXDOL Wj ��� O 
LPSHJQR�DG�DWWHQHUV L �DJO L �REEOLJKL �SUHYLVW L �GDO � VLVWHPD� GL �TXDO LWj�DSSURYDWR��� O 
LPSHJQR�D�PDQWHQHUH�XQ�IXQ]LRQDPHQWR�D GHJXDWR�HG�HIILFDFH�GHO �VLVWHPD�G L�TXDO LWj �D SSURYDWR��� RYH�QHFHVVDULR��OD �GRFXPHQWD]LRQH�WHFQLFD�SHU� L �WLSL �DSSURYDW L �H �XQD FRSLD� GHJOL �D WWHVWDW L �G L �FHUWL ILFD� ]LRQH�&(�� � O
LPSHJQR� GHO� IDEEULFDQWH�GL � LVWL WXL UH� HG� DJJLRUQDUH� UHJRODUPHQWH� XQD� SURFHGXUD� VLVWHPDWLFD� DWWD� D�YDOXWDUH� O 
HVSHULHQ]D� DFTXLVL WD� Q HOO 
XVR� GHL � GLVSRVL WLY L � QHO OD � IDVH� VXFFHVVLYD� DO OD � SURGX]LRQH� QRQFKp� D�SUHYHGHUH�XQ�VLVWHPD�D SSURSULDWR�FXL �ULFRUUHUH�SHU� DSSOLFDUH�OH �P LVXU H�FRUUHWWLYH�HYHQWXDOPHQWH�QHFHVVDULH��LQ � SDU� WLFRODUH�QHO � FDVR� GHJO L �LQFLGHQW L �VHJXHQWL �� 'HWWR� LPSHJQR� FRPSUHQGH� SHU� LO � IDEEULFDQWH� O
REEO LJR� GL�LQ IRUPDUH�LO �0 LQLVWHU R� GHOOD � VDQLWj�QRQ� DSSHQD� HJOL � QH� YHQJD� D�FRQRVFHQ]D�� FL UFD� JOL � LQFLGHQW L �VHJXHQWL �� L ��TXDOVLDV L �G LVIXQ]LRQH� R�GHWHULRUDPHQWR�GHOOH � FDUDWWHULVWLFKH�H�R�G HOOH �S UHVWD]LRQL ��QRQFKp�TXDOVLDVL �FDUHQ]D�GHO O
H WLFKHWWDWXUD�R�GHOOH � LVWUX]LRQL �SHU� O 
XVR�GL �XQ�G LVSRVL WLYR�FKH�SRVVDQR�FDXVDUH� R�FKH�KDQQR� FDXVDWR�OD�PRUW H�R XQ�JUDYH�S HJJLRUDPHQWR�GHO OR �VWDWR�GL �VD OXWH�G HO �SD]LHQWH�R�GL �XQ�XWLO L]]DWRUH�� LL�� WX WWL�L �PRWLYL�GL �RUGLQH�WHFQLFR�R� VDQLWDULR�FRQQHVVL �FRQ� OH� FDUDWWHULVWLFKH� R�OH � SUHVWD]LRQL �G L �XQ�G LVSRVL WLYR�SHU�L �PRWLYL �HOHQFDW L �DO�SXQWR�L �� FKH�LQGXFRQR�L O �IDEEULFDQWH� D� UL WL UDUH�VLVWHPD� WLFDPHQWH�G DO �PHUFDWR�L � GLVSRVL WLY L �DSSDUWHQHQW L �DOOR�VWHVVR�WLSR�
����� / 
DSSO LFD]LRQH� GHO � VLVWHPD� GL � TXDOL Wj � GHYH� JD UDQWL UH� OD � FRQIRUPL Wj� GHL � SURGRWW L � DO � WLSR� GHVFUL WWR�QHO O
D WWHVWDWR�GL � FHUWL ILFD]LRQH� &(�� 7XWWL � JOL � H OHPHQWL �� UHTXLVL W L� H � G LVSRVL]LRQ L � DGRWWDW L �GDO � IDEEULFDQWH�SHU� LO�VLVWHPD� GL �TXDOL Wj �GHYRQR� ILJX� UDUH�LQ �XQD� GRFXPHQWD]LRQH�FODVVL ILFDWD�LQ�PDQLHUD�VLVWHPDWLFD�HG�RUGLQDWD�VRWWR� IRUPD� GL � VWUDWHJLH� H � SURFHGXUH� VFUL WWH�� /D� GRFXPHQWD]LRQH� GHO � VLVWHPD� GL � TXDO LWj � GHYH� FRQVHQWL UH�XQ 
LQ WHUSUHWD]LRQH� XQL IRUPH� G HO � OH � VWUDWHJLH� H� SURFHGXUH� VHJXLWH� LQ � PDWHULD� G L� TXDO LWj�� SHU� HVHPSLR� L�SURJUDPPL�� SLDQL � H�PDQXDO L� H � UHJLVWUD]LRQL� UHODWLYH� DOOD �T XDOL Wj ��(VVD�FRPSUHQGH� XQD�GHVFUL]LRQH�DGHJXDWD�GHJO L � HOHPHQWL � VHJXHQWL �� D�� JOL� RELHWWLYL � GL � TXDOL Wj � GHO � IDEEULFDQWH�� E�� O 
RUJDQL]]D]LRQH� GHOO 
D]LHQGD�� H� LQ�SDUWLFRODUH�� � OH � VWUXWWXUH� RUJDQL]]DWLYH�� OH � UHVSRQVDELOL Wj � GHL � GL ULJHQWL � H � OD � ORUR� DXWRUL Wj � RUJDQL]]DWLYD� LQ�PDWHULD�GL �IDEEULFD]LRQH�GHL �SURGRWWL �� � JOL� VWUXPHQW L�GL � FRQWUROOR� GHO� IXQ]LRQDPHQWR�H IIL � FDFH�GHO � VLVWHPD� GL�TXDOL Wj �� LQ � SDUWLFRODUH� OD � FDSDFL Wj�GHOO 
D]LHQGD� GL � RWWHQHUH� OD� TXDOL Wj � S UHYL � VWD� G HL � SURGRWWL �� FRPSUHVD� OD�VRUYHJOLDQ]D�GHL � SURGRWWL � QRQ� FRQIRUPL �� F�� OH� WHFQLFKH� GL � FRQWUROOR � H � GL � JDUDQ]LD� G L� TXDOL Wj � D� OLYHOOR � G HOOD�IDEEULFD]LRQH��LQ� SDUWLFRODUH�� � L � SURFHGLPHQW L �H �OH� SURFHGXUH�XWL OL]]DWH� SHU� OD � VWHULOL]]D]LRQH��JOL� DFTXLVWL � HG�L�



GRFXPHQW L � UHODWLYL �� � OH � SURFHGXUH� GL� LGHQWL ILFD]LRQH� GHO � SURGRWWR�� SUHGLVSRVWH� H� DJJLRUQDWH� VXOOD� EDVH�GL�VFKHP L��VSHFL ILFKH�DSSO LFDELOL �R �DO WUL �GRFXPHQWL �SHUWLQHQ� WL ��LQ �WXWWH�OH �IDVL �GHO OD �IDEEULFD]LRQH��G��JOL �DGHJXDW L�HVDPL �H� SURYH� FKH� VDUDQQR�VYRO WL � SULPD�� GXUDQWH� H�GRSR� OD� IDEEULFD]LRQH��OD � IUHTXHQ]D�GL � WDOL �HVDPL �H�J OL�LPSLDQW L �GL� SURYD�XWL OL]]DWL ��OD �FDOLEUDWXUD� GHJO L �DSSDUHFFKL� GL� SURYD� GHYH� HVVHUH�IDWWD�LQ �PRGR�GD� SUHVHQWDUH�XQD�ULQWUDFFLDELOL Wj�DGHJXDWD�
����� / 
RUJDQLVPR� GH VLJQDWR� HVHJXH� XQD� UHYLVLRQH�GHO � VLVWHPD�G L � TXDOL Wj � SHU� VWDELOL UH �VH� HVVR� ULVSRQGH�DL�UHTXLVL W L �VSHFL ILFDW L �DO �SXQWR������(VVR�SUH VXPH� OD�FRQIRUPL Wj�DL �UHTXLVL WL �SHU�L �VLVWHPL � GL �TXDOL Wj �FKH�DWWXDQR�OH�QRUPH� DUPRQL]]DWH�FRUULVSRQGHQWL �� ,O � JUXSSR�LQFDULFDWR�GHO OD � YDOXWD]LRQH�FRPSUHQGH�DOPHQR� XQD� SHUVRQD�FKH� SRVVLHGD�J Lj� XQ 
HVSHULHQ]D�GL� YDOXWD]LR� QH� GHO OD � WHFQRORJLD�LQ �TXHVWLRQH��/D�SURFHGXUD�GL � YDOXWD]LRQH�FRPSUHQGH�XQD� YLVL WD � SUHVVR� OD� VHGH� GHO � IDEEULFDQWH�H��LQ� FDVL �GHEL WDPHQWH�JLXVWL ILFDWL ��SUHVVR�OD� VHGH�GHL�IRUQL WRUL �GHO� IDEEULFDQWH��SHU� FRQWUROODUH�L �SURFHGLPHQW L �G L� IDEEULFD]LRQH�� 'RSR� OD� YLVL WD � ILQDOH� OD � GHFLVLRQH�q�FRPXQLFDWD� DO � IDEEULFDQWH�� (VVD� FRQWLHQH� OH� FRQFOXVLRQL � GHO � FRQWUROOR � H� XQD� YDOXWD]LRQH� PRWLYDWD������,O �IDEEULFDQWH�FRPXQLFD�D OO 
RUJDQLVPR� GHVLJQDWR�FKH� KD� DSSURYDWR�LO � VLVWHPD� GL � TXDOL Wj �R JQL � HYHQWXDOH�SURJHWWR� GL � DGHJXDPHQWR� LPSRUWDQWH� GHO � VLVWHPD� G L� TXDOL Wj�� /
RUJDQLVPR� GH VLJQDWR� YDOXWD� OH� PRGL ILFKH�SURSRVWH� H� YHUL ILFD� VH� LO � VLVWHPD� GL� TXDO LWj � PRGL ILFDWR� ULVSRQGH� DL � UHTXLVL W L �VSHFL ILFDWL� DO � SXQWR� ����� 'RSR�ULFHYLPHQWR�GHOOH � LQ IRUPD]LRQL �VXPPHQ]LRQDWH� OD �GHFLVLRQH� YLHQH� FRPXQLFDWD�DO� IDEEULFDQWH�� (VVD�FRQWLHQH�OH�FRQFOXVLRQL �GHO �FRQWUROOR �HG�XQD�YDOXWD]LRQH�PRWL � YDWD�
���6RUYHJOLDQ]D
����� /D� VRUYHJOLDQ]D� GHYH� JDUDQWL UH� FKH� LO � IDEEULFDQWH� VRGGLVIL� FRUUHWWDPHQWH� JOL � REEOLJKL� GHULYDQW L �GDO�VLVWHPD� GL �TXDOL Wj �DSSURYDWR�
����� ,O � IDEEULFDQWH�DXWRUL]]D�O 
RUJDQLVPR� GHVLJQDWR� D�VYRO � JHUH�WXWWH�OH �LVSH]LRQL �QHFHVVDULH� H� J OL �PHWW H�D�G LVSRVL]LRQH�WXWWH�OH �LQ IRUPD]LRQL �XWLOL ��H � LQ �SDUWLFR� ODUH�� � OD �GRFXPHQWD]LRQH�GHO � VLVWHPD� GL �TXDOL Wj �� � L �GDW L�SUHYLVW L � QHOOD � SDUWH� GHO � VLVWHPD� G L � TXDOL Wj � FKH� ULJXDUGDQR� OD� IDEEULFD]LRQH�� SHU� HVHPSLR� OH� UH OD]LRQL � GL�LVSH]LRQL ��SURYH��WDUDWXUH��TXDOL ILFD�GHO �SHUVRQDOH�LQ WHUHVVDWR��HFF�
�����/ 
RUJDQLVPR� GHVLJQDWR�VYROJH� SHULRGLFDPHQWH� LVSH]LRQL �H� YDOXWD]LRQL �SHU� DFFHUWDUV L �FKH�LO � IDEEULFDQWH�DSSOLFK L �LO �VLVWHPD� GL �TXDOL Wj �DSSURYDWR�H�SUHVHQWD�DO �IDEEUL � FDQWH�XQD�UHOD]LRQH�GL �YDOXWD]LRQH�
�����/ 
RUJDQLVPR�GH VLJQDWR�SXz�LQRO WUH�UHFDUV L �SUHVVR�L O �IDEEULFDQWH�SHU� YLVL WH �LPSUHYLVWH��,Q �RFFDVLRQH�GL �WDOL�YLVL WH��O 
RUJDQLVPR�GH VLJQDWR�SXz�VH�QHFHVVDULR�VYROJHUH�R�IDUH�VYROJHUH�GHOOH �SURYH�SH U�DFFHUWDUV L �GHO �EXRQ�IXQ]LRQDPHQWR�GHO �VLVWHPD� GL � TXDO LWj ��(VVR� SUHVHQWD� DO � IDEEULFDQWH�XQD� UHOD]LRQH�GL � YLVL WD � H�� VH� YL �q� VWDWD�SURYD��XQD�UHOD]LRQH�GHOOH�SURYH�
���'LVSRVL]LRQL �DPPLQLVWUDWLYH
����� ,O �IDEEULFDQWH�WLHQH� D �G LVSRVL]LRQH�GHO OH � DXWRUL Wj �QD]LRQDOL�� SHU� DOPHQR� FLQTXH�DQQL � GDOO 
X OWLPD� G DWD� GL�IDEEULFD]LRQH� GHO � SURGRWWR�� L � GRFXPHQW L �VHJXHQWL �� � OD � G LFKLDUD]LRQH� GL � FRQIRUPL Wj�� � OD � GRFXPHQWD]LRQH�VSHFL ILFDWD�DO �SXQWR������TXDUWR�WUDWWLQR��� JOL �DGHJXDPHQW L �SUHYLVW L �DO �SXQWR������� OD �GRFXPHQWD]LRQH�SUHYLVWD�D O �SXQWR������VHWWLPR�WUDWWLQR��� OH �GHFLVLRQL �H�OH �UHOD]LRQL �GHOO 
RUJDQLVPR�GHVLJQDWR�SUHYLVWH� DL �SXQW L �� ���H�������VH�GHO �FDVR��O 
D WWHVWDWR�GL �FHUWLILFD]LRQH�GL �FXL �DOO 
DOOHJDWR� ,,,��� ����/ 
RUJDQLVPR�GH VLJQDWR�PHWW H�D�G LVSRVL]LRQH�GHJO L �DO WUL� RUJDQLVPL� GHVLJQDW L �VX� ULFKLHVWD� OH �LQ IRUPD]LRQL� QHFHVVDULH� UHODWLYH�DOOH �DSSURYD]LRQL� GL� VLVWHPL� GL�TXDOL Wj �ULODVFLDWH��ULILX WDWH�R�UL WL UD WH�����$SSOLFD]LRQH�DL �G LVSRVL WLY L �DSSDUWHQHQW L �DOOD � FODVVH�,,D�6HFRQGR�TXDQWR�VWDELO LWR �DOO 
DUWLFR OR�����SDUDJUDIR����LO �SUHVHQWH�DOOHJDWR�SXz�DSSOLFDUVL �DL �SURGRWW L �DSSDUWHQHQWL �D OOD �FODVVH�,,D��ID WWD�VDOYD�OD�GHURJD�VHJXHQWH�������,Q �GHURJD�DL �SXQW L �� ������H������LO �IDEEULFDQWH�JDUDQWL � VFH�H� GLFKLDUD�QHOOD�G LFKLDUD]LRQH� GL � FRQIRUPL Wj� FKH� L � SURGRWW L� DSSDUWHQHQW L � DO OD � FODVVH� ,,D� VRQR� IDEEULFDW L � VHFRQGR� OD�GRFXPHQWD]LRQH� WHFQLFD� SUHYLVWD� DO � SXQWR� �� GHOO 
DOOHJDWR� 9, ,� H� ULVSRQGRQR� DL � UHTXLVL WL � DSSOLFDEL OL � GHOOD�SUHVHQWH�GL UHWWLYD�



$OOHJDWR�9,',&+,$5$=,21(�',�&21)250,7¬�&(
�*DUDQ]LD�GL �TXDOL Wj�GHO �SURGRWWR�

���,O �IDEEULFDQWH�YHUL ILFD�FKH�VLD�D SSOLFDWR�L O �VLVWHPD�G L �TXDOL Wj �DSSURYDWR�SHU�O 
LVSH]LRQH�ILQDOH�G HO �SURGRWWR�H�SHU� OH � SURYH�� VHFRQGR�TXDQWR�VSHFL ILFDWR�DO � SXQWR� ��� HG� q� VRJJHWWR�DOOD � VRUYHJOLDQ]D� SUHYLVWD� DO � SXQWR� ���,QRO WUH�� SHU� L� SURGRWW L �LPPHVVL � LQ� FRPPHUFLR� DOOR� VWDWR� VWHULOH� H� SHU� L � VROL� DVSHWWL �GHOOD � IDEEULFD]LRQH� FKH�ULJXDUGDQR� LO� UDJJLXQJLPHQWR�GL� WD OH� VWDWR�HG�LO� UH ODWLYR�PDQWHQLPHQWR��LO � IDEEULFDQWH�DSSOLFD� OH� GLVSR� VL]LRQL�GHO O
DOOHJDWR�9��SXQW L ���H���
���/D�GLFKLDUD]LRQH�GL �FRQIRUP LWj�q�O 
H OHPHQWR�SURFHGXUDOH�FRQ�LO �TXDOH�LO �IDEEULFDQWH�FKH�VRGGLVID� JOL �REEO LJKL�SUHYLVW L�DO �SXQWR���JDUDQWLVFH� H� GLFKLDUD�FKH�L� SURGRWW L �LQ � TXHVWLRQH�VRQR� FRQIRUPL �DO � WLSR�GHVFUL WWR� QHOO 
D WWH�VWDWR� GL � FHUWL ILFD]LRQH� &(� H� VRGGLVIDQR� OH� GLVSRVL]LRQL � DSSOLFDELOL � GHO OD � GL UHWWLYD�� , O � IDEEULFDQWH� DSSRQH� OD�PDUFDWXUD� &(� VHFRQGR�TXDQWR� SUHYLVWR�D OO 
DUWLFROR����H� UHGLJH� XQD�G LFKLDUD]LRQH� VFUL WWD �G L� FRQIRUP LWj�� 7DOH�G LFKLDUD]LRQH� ULJXDUGD� XQ� GDWR� QXPHUR� GL � HVHPSODU L � LGHQWL ILFDW L �GL � SURGRWW L �IDEEULFDW L �HG� q FRQVHUYDWD� GDO�IDEEULFDQWH�� /D� PDUFDWXUD� &(� q� FRUUHGDWD� GHO � QXPHUR� GL � LGHQWL ILFD]LRQH� GHOO 
RUJD� QLVPR� GHVLJQDWR� FKH�VYROJH� L �FRPSL WL �SUHYLVW L �QHO �SUHVHQWH�DOOHJDWR�
���6LVWHPD�GL �TXDO LWj
����� ,O � IDEEULFDQWH� SUHVHQWD�DO O
RUJDQLVPR� Q RWLILFDWR� XQD� GRPDQGD� GL � YDOXWD]LRQH� GHO � SURSULR� VLVWHPD� GL�TXDOL Wj �� /D� GRPDQGD� FRQWLHQH� OH� LQ IRUPD]LRQL � VHJXHQWL �� � QRPH� H� LQGL UL]]R� GHO � IDEEULFDQWH�� � WXWWH� OH�LQ IRUPD]LRQL � QHFHVVDULH� ULJXDUGDQW L� L� SURGRWW L� R� OD � FDWHJRULD� GL � SURGRWWL � RJJHWWR� GHO OD � SURFHGXUD�� � XQD�G LFKLDUD]LRQH�VFUL WWD � VHFRQGR�FXL �QRQ�q�VWDWD�S UHVHQWDWD�DG�XQ�D OWUR�RUJDQLVPR�GH VLJQDWR�XQD�GRPDQGD�SHU�J O L �VWHVVL � SURGRWWL �� � OD �GRFXPHQWD]LRQH�GHO � VLVWHPD� GL �TXDOL Wj �� � O 
LPSHJQR�GHO � IDEEULFDQWH�DG� DWWHQHUVL �DJOL�REEOLJKL �GHULYDQW L �GDO �VLVWHPD� GL �TXDOL Wj �DSSURYDWR��� O 
LPSHJQR�GHO �IDEEULFDQWH�D�JDUDQWL UH�XQ�IXQ]LRQDPHQWR�DGHJXDWR�H�HIILFDFH�GHO �VLVWHPD� GL �TXDOL Wj �D SSURYDWR��� VH�GHO �FDVR��OD �GRFXPHQWD]LRQH�WHFQLFD�UHODWLYD�DL �WLSL�DSSURYDW L �HG� XQD� FRSLD� GHJOL � D WWHVWDW L �G L � FHUWLILFD]LRQH� &(�� � O 
LPSHJQR� GHO � IDEEULFDQWH� DG� LVWLWXL UH� H� DG�DJJLRUQDUH� UHJRODUPHQWH� XQD� SURFHGXUD� VLVWHPDWLFD� DWWD� D� YDOXWDUH� O 
HVSHULHQ]D� DFTXLVL WD� QHO O
XVR� GHL�G LVSRVL WLY L �QHOOD �IDVH�VXFFHVVLYD�D OOD �SURGX]LRQH�QRQFKp� D�SUHYHGHUH�XQ�VLVWHPD� DSSURSULDWR�FXL � ULFRUUHUH�SHU�DSSOLFDUH�OH �PLVXUH�FRUUHWWLYH� H YHQWXDOPHQWH�QHFHVVDULH� LQ � SDUWLFR� ODUH�QHO � FDVR� GHJO L �LQFLGHQW L �VHJXHQWL ��'HWWR�LPSHJQR�FRPSUHQGH�SHU� LO �IDEEULFDQWH�O 
REEOLJR�GL �LQ IRUPDUH�OH�DXWRUL Wj �FRPSHWHQWL ��QRQ�DSSHQD�HJOL �QH�YHQJD� D� FRQRVFHQ]D�� FL UFD� J OL � LQFLGHQW L � VHJXHQWL �� L �� TXDOVLDV L � GLVIXQ]LRQH� R� GHWHULRUDPHQWR� GHOOH�FDUDWWHULVWLFKH�H�R�GHO OH SUHVWD]LRQL ��QRQFKp�TXDOVLDVL �FDUHQ]D�GHO O
H WLFKHWWDWXUD�R�GHO OH �LVWUX]LRQL �SHU�O 
XVR�GL�XQ� GLVSRVL WLYR�FKH�SRVVDQR�FDXVDUH� R� DEELDQR�FDXVDWR� OD �PRUWH� R�XQ� JUDYH�SHJJLRUDPHQWR� GHO OR � VWDWR� GL�VD OXWH� GHO � SD]LHQWH� R�GL � XQ� XWLO L]]DWRUH�� LL�� WX WWL � L � PRWLYL � GL � RUGLQH� WHFQLFR� R� VDQL WDULR� FRQ� QHVVL � FRQ� OH�FDUDWWHULVWLFKH�R�OH �SUHVWD]LRQL �GL �XQ�GLVSRVL WLYR�SHU� L �PRWLYL �HOHQFDW L �D O �SXQWR� L ��FKH�LQGXFRQR�LO �IDEEULFDQWH�D�UL WL UDUH�VLVWHPDWL � FDPHQWH�GDO �PHUFDW R�L �G LVSRVL WLY L �DSSDUWHQHQWL�DOOR � VWHVVR�WLSR�
�����1HOO 
DPEL WR�GHO �VLVWHPD� GL �TXDOL Wj �VL �SURFHGH�DOO 
HVDPH�G L�RJQL �SURGRWWR�R�GL �XQ�FDPSLRQH�UDSSUHVHQWDWLYR�G L � FLDVFXQ� ORWWR� H�DO OR � VYROJ LPHQWR�GHOOH � SURYH�QHFHVVDULH�� GHILQL WH�QHOOD � R�QHOOH �QRUPH�D SSOLFDELO L �GL � FXL �D O �O 
DUWLFROR����R�GL �SURYH�HTXLYDOHQWL �SHU� YHUL ILFDUH�OD �FRQIRUP LWj�DO �WLSR�GHVFUL WWR �QHOO 
D WWHVWDWR�GL �FHUWLIL � FD]LRQH�&(� H� DL � UHTXLVL WL �DSSOLFDEL O L �GHOOD �G L UHWWLYD��7XWWL �JOL � HOHPHQWL �� UHTXLVL W L �H �GLVSRVL]LRQL �DGRWWDW L �GDO � IDEEULFDQWH�GHYRQR�ILJXUDUH�LQ �XQD�GRFXPHQWD]LRQH�RUGLQDWD�H�VLVWHPDWLFD�VRWWR�IRUPD�GL �PLVXUH��SURFHGXUH�H�LVWUX]LRQL�VFUL WWH�� 7 DO H� GRFXPHQWD]LRQH� GHO � VLVWHPD� GL � TXDOL Wj � GHYH� FRQVHQWL UH�GL � LQWHUSUHWDUH� LQ �PDQLHUD� XQLIRUPH� L�SURJUDPPL�� SLDQL�� PDQXDO L� H� IDVFLFROL� GL � TXDO LWj�� (VVD�FRPSUHQGH� XQD� DGHJXDWD� GHVFUL]LRQH� GHL� VHJXHQW L�H OHPHQWL �� � JO L �RELHWWLY L �GL � TXDOL Wj � H�O 
RUJDQLJUDPPD��OH � UHVSRQVDELOL Wj �GHL� GL ULJHQWL �H �ORUR�SRWHU L �LQ �PDWHULD�GL�TXDOL Wj �GHL �SURGRWWL ��� L �FRQWUROOL �H �OH�SURYH�VYRO WL �GRSR�OD�IDEEULFD]LRQH��OD �FDOLEUDWXUD�GHJOL �DSSDUHFFKL �GL �SURYD�GHYH�SUHVHQ� WDUH�XQD�ULQ WUDFFLDEL OL Wj �DGHJXDWD��� L �PH]] L �GL �FRQWUROOR � GHO O 
H IILFDFH�IXQ]LRQDPHQWR�GHO �VLVWHPD�GL �TXDOL Wj �� � L � IDVFLFROL �GL �TXDOL Wj ��TXDO L �OH� UH OD]LRQL� GL �LVSH� ]LRQH� H�L �GDW L �GHOOH �SURYH��L � GDWL �GHO OH � WDUDWXUH��OH�UH OD]LRQL �VX OOH � TXDOL ILFKH� GHO � SHUVRQDOH�LQWHUHVVDWR�� HFF��/H� YHUL ILFKH�VXPPHQ]LRQDWH�QRQ� VL � DSSO LFDQR�DJOL�DVSHWW L �GHOOD �IDEEULFD]LRQH�FKH�ULJXDUGDQR�L O �UDJJLXQ� JLPHQWR�GHOOR �VWDWR� VWHUL OH�������/ 
RUJDQLVPR�GH VLJQDWR�SURFHGH�DG�XQD� UHYLVLRQH�GHO � VLVWHPD�G L�TXDO LWj �SH U�GHWHUPLQDUH�VH�HVVR�ULVSRQGH�DL�UHTXLVL W L �SUHYLVW L �DO �SXQWR������ (VVR� SUHVXPH� OD� FRQ� IRUPL Wj� D L � UHTXLVL W L �SHU�L� VLVWHPL� GL �TXDO LWj � FKH� D SSOLFDQR�OH� FRUULVSRQGHQW L �QRUPH�DUPRQL]]DWH�� ,O � JUXSSR� LQFDULFDWR� GHO OD � YDOXWD]LRQH� FRPSUHQGH� DOPHQR� XQD� SHUVRQD� FKH� SRVVLHGH� JLj�XQ 
HVSHULHQ]D�GL � YDOXWD� ]LRQH�GHO OD � WHFQRORJLD� LQ � TXHVWLRQH�� /D� SURFHGXUD� GL � YD OXWD]LRQH�FRPSUHQGH�XQD�YLVL WD� SUHVVR� OD� VHGH� GHO � IDEEULFDQWH� H�� LQ � FDVL � GHEL WDPHQWH�PRWLYDWL �� SUHVVR� OD� VHGH� GHL � IRUQL WRU L � GHO�



IDEEULFDQWH��SHU�FRQWURO ODUH�L �SURFHVVL �G L �IDEEULFD]LRQH��/D�GHFLVLRQH�q�QRWLILFDWD�DO �IDEEULFDQWH��(VVD�FRQWLHQH�OH�FRQFOXVLRQL �GHO �FRQWUROOR �H�XQD�YDOXWD]LRQH�PRWLYDWD�
����� ,O � IDEEULFDQWH�FRPXQLFD�DO O
RUJDQLVPR�GH VLJQDWR�FKH�KD� DSSURYDWR� LO � VLVWHPD� GL � TXDOL Wj� RJQL �SURJHWWR�GL�DGHJXDPHQWR� LPSRUWDQWH� GHO� VLVWHPD� G L � TXDOL Wj � / 
RUJDQLVPR� GHVLJQDWR� YDOXWD� OH � PRGL ILFKH� SURSRVWH� H�YHUL ILFD� VH� LO � VLVWHPD� GL � TXDOL Wj � PRGL ILFDWR� ULVSRQGH� DL � UHTXLVL WL � SUHYLVW L � DO � SXQWR� ����� (VVR�FRPXQLFD� OD�GHFLVLRQH� DO � IDEEULFDQWH� GRSR� DYHU� ULFHYXWR� OH � LQIRUPD]LRQL � VXPPHQ]LRQDWH�� /D� GHFLVLRQH� FRQWLHQH� OH�FRQFOXVLRQL �GHO� FRQWURO OR �HG�XQD�YDOXWD]LRQH�PRWLYDWD�
���6RUYHJOLDQ]D
�����/D�VRUYHJOLDQ]D�GHYH�JDUDQWL UH�FKH�LO �IDEEULFDQWH�VRGGLVIL� FRUUHWWDPHQWH�JOL �REEOLJKL� GHULYDQW L �GDO� VLVWHPD�GL �TXDO LWj �D SSURYDWR�
�����,O �IDEEULFDQWH�DXWRUL]]D� O 
RUJDQLVPR�G HVLJQDWR�DG�DFFH� GHUH�DL �ILQL �G 
LVSH]LRQH�DL �OXRJKL �GL �LVSH]LRQH��G L�SURYD� H� GL� FRQVHUYD]LRQH� H� JOL� IRUQ LVFH� D� WDO� ILQH� WXWWH� OH� LQ IRUPD]LRQL � QHFHVVDULH�� LQ � SDUWLFRODUH�� � OD�GRFXPHQWD]LRQH� GHO � VLVWHPD� GL � TXDO LWj�� � OD � GRFXPHQWD]LRQH� WHFQLFD�� � L � IDVFLFROL � GL � TXDOL Wj�� TXDO L �UHOD]LRQL�G 
LVSH]LRQH�� GDWL � GL � SURYH�� GL � WDUDWXUD�� UHOD]LRQL � VX OOH � TXDOL ILFKH� GHO� SHUVRQDOH� LQ WHUHVVDWR�� HFF������ / 
RUJDQLVPR� GH VLJQDWR� VYROJH� SHULRGLFDPHQWH� LVSH]LRQL� H� SURFHGH� DOOH � QHFHVVDULH� YDOXWD]LRQL� SHU�DFFHUWDUV L � FKH� LO� IDEEULFDQWH� DSSO LFKL � LO � VLVWHPD� G L� TXDOL Wj� H� JOL � WUDVPHWWH� XQD� UHOD]LRQH� G L � YDOXWD]LRQH������/ 
RUJDQLVPR�GH VLJQDWR�SXz�LQRO WUH�UHFDUV L �SUHVVR�L O �IDEEULFDQWH�SHU� YLVL WH �LPSUHYLVWH��,Q �RFFDVLRQH�GL �WDOL�YLVL WH��O 
RUJDQLVPR�QRWLILFDWR�SXz�VH�QHFHVVDULR�VYRO � JHUH�R IDUH�VYROJHUH�GHOOH �SURYH�SHU�DFFHUWDUV L �GHO �EXRQ�IXQ]LRQDPHQWR�GHO �VLVWHPD� GL �TXDOL Wj �H�GHOOD �FRQIRUPL Wj�GHOOD �SURGX]LRQH�DL �UHTXLVL WL �DSSOLFDELOL �GHOOD �SUHVHQWH�G L UHWWLYD��$� WDO� ILQH��GHYH�HVVHUH� HVDP LQDWR�XQ� FDPSLRQH�DGHJXDWR� GHL �SURGRWW L �ILQDOL ��SUHOHYDWR�LQ �ORFR�GDO �O 
RUJDQLVPR�QRWL ILFDWR��H�GH YRQR�HVVHUH�H IIHWWXDWH�OH �SURYH�DSSURSULDWH�GHILQ LWH�QHOOD �QRUPD� FRUULVSRQGHQWH�R�QHO OH �QRUPH� FRUULVSRQGHQW L �G L � FXL � DO O 
DUWLFROR��� RSSXUH�SURYH� HTXLYDOHQWL ��6H� XQR� R�S L��FDPSLRQL � QRQ�VRQR�FRQIRUPL ��O 
RUJDQLVPR� GHVLJQDWR�GHYH�DGRWWDUH�JOL �RSSRUWXQL �SURYYHGLPHQWL ��(VVR�SUHVHQWD�DO �IDEEULFDQWH�XQD�UH OD]LRQH�GL �YLVL WD� H��VH�YL �q�VWDWD�S URYD�� XQD�UHOD]LRQH�GHO OH �SURYH�
���'LVSRVL]LRQL �DPP LQLVWUDWLYH
����� ,O � IDEEULFDQWH� WLHQH� D� GLVSRVL]LRQH� GHOOH � DXWRUL Wj � QD]LRQDOL�� SHU� D OPHQR�FLQTXH� D QQL � GDOO 
XO WLPD� GDWD� GL�IDEEULFD]LRQH� GHO � SURGRWWR�� L � GRFXPHQW L �VHJXHQWL �� � OD � G LFKLDUD]LRQH� GL � FRQIRUPL Wj�� � OD � GRFXPHQWD]LRQH�VSHFL ILFDWD�DO� SXQWR� ����� VHWWLPR� WUDWWLQR�� � JOL� DGHJXDPHQW L �SUHYLVW L �DO �SXQWR������ � OH� GHFLVLRQL �H�OH � UHOD]LRQL�GHO O
RUJDQLVPR� GHVLJQDWR� SUHYLVWH� DOO 
XO WLPR� WUDWWLQR�GHO � SXQWR�����QRQ FKp�L �SXQW L �����H � ����� � VH� GHO � FDVR�� LO�FHUWL ILFDWR� GL� FRQIRUPL Wj�GL � FXL� DOO 
DOOHJDWR� ,,,�� � ���� /
RUJDQLVPR� GHVLJQDWR�PHWWH� D� G LVSRVL]LRQH� GHJOL � D OWU L�RUJDQLVPL �GHVLJQDWL ��VX� ULFK LHVWD�� OH � LQ IRUPD]LRQL �QHFHVVDULH� UH ODWLYH�DO OH � DSSURYD]LRQL �GL � VLVWHPL � GL � TXDO LWj�UL ODVFLDWH��ULILX WDWH�R�ULWL UDWH�����$SSOLFD]LRQH�DL �GLVSRVL WLY L �DSSDUWHQHQW L �DO OD �FODVVH�,,D�6HFRQGR�TXDQWR�VWDELO LWR�D OO 
DUWLFR OR����� SDUDJUDIR����LO �SUHVHQWH� DOOHJDWR�SXz� DSSOLFDUV L �DL �SURGRWW L �DSSDUWH� QHQW L �D OOD �FODVVH� ,,D�� ID WWD�VDOYD� OD� GHURJD� VHJXHQWH�� ����� ,Q � GHURJD� DL � SXQWL � ��� ���� H� ����� LO � IDEEULFDQWH�JDUDQWL � VFH� H� G LFKLDUD�QHOOD�G LFKLDUD]LRQH� GL � FRQIRUPL Wj� FKH� L � SURGRWW L� DSSDUWHQHQW L � DO OD � FODVVH� ,,D� VRQR� IDEEULFDW L � VHFRQGR� OD�GRFXPHQWD]LRQH� WHFQLFD� SUHYLVWD� DO � SXQWR� �� GHOO 
DOOHJDWR� 9, ,� H� ULVSRQGRQR� DL � UHTXLVL WL � DSSOLFDEL OL � GHOOD�SUHVHQWH�GL UHWWLYD�
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��� &RQ� OD� G LFKLDUD]LRQH� GL � FRQIRUPL Wj� &(� LO � IDEEULFDQWH� R� LO � VXR�PDQGDWDULR� VWDELOL WR� QHOOD � &RPXQLWj� FKH�VRGGLVI L �JOL �REEOLJKL �SUHYLVW L �DO �SXQWR���H��QHO �FDVR�GL �SURGRWW L �LPPHVVL �LQ �FRPPHUFLR�LQ �FRQIH]LRQH�VWHUL OH �R�GL�VWUXPHQW L �GL �PLVXUD��TXHOO L �SUHYLVW L �D O �SXQWR����JDUDQWLVFH�H�GLFKLDUD�FKH�L �SURGRWW L �LQ �TXHVWLRQH�VRGGLVIDQR�OH�G LVSRVL]LRQL�DSSO LFDELOL �GH OOD �SUHVHQWH�GL UHWWLYD�



��� ,O � IDEEULFDQWH� SUHGLVSRQH�OD� GRFXPHQWD]LRQH� WHFQLFD� GHVFUL WWD � DO � SXQWR���� ,O � IDEEULFDQWH� R�L O �PDQGDWDULR�VWDELO LWR �QHOOD � &RPXQL Wj�WLHQH�GHWWD�GR FXPHQWD]LRQH��FRPSUHVD�OD�GLFKLDUD]LRQH�GL �FRQIRUPL Wj��D�G LVSRVL]LRQH�GHO OH �DXWRUL Wj �QD]LRQDOL� D �ILQL �GL �FRQWUROOR�SHU�DOPHQR�FLQTXH�D QQL �GDOO 
XO WLPD�GDWD�GL �IDEEULFD]LRQH�GHO� SURGRWWR��4XDORUD�LO �IDEEULFDQWH�H�LO �VXR�PDQGDWDULR�QRQ�VLDQR�VWDELOL WL �QHO OD �&RPXQLWj�� O 
REEOLJR�GL �WHQHUH�D�G LVSRVL]LRQH�GHO OH � DXWRUL Wj � OD� GRFXPHQWD]LRQH� WHFQLFD� LQFRPEH� DOOD�H�� SHUVRQD�H�� UHVSRQVDELOH�L �� GHOO 
LPPLV� VLRQH� G HO�SURGRWWR�VXO �PHUFDWR�FRPXQL WDULR�
���/D�GRFXPHQWD]LRQH�WHFQLFD�GHYH�FRQVHQWL UH�GL �YDOXWDUH�OD �FRQIRUPL Wj�GHO �SURGRWWR�DL �UHTXLVL WL �GHO �SUHVHQWH�GHFUHWR�� (VVD�FRPSUHQGH�LQ� SDUWLFRODUH� L � GRFXPHQWL � VHJXHQWL �� � XQD� GHVFUL]LRQH� JHQHUDOH� G HO � SURGRWWR��FRPSUHVH�OH�YDULDQW L�SUHYLVWH��� JOL �VFKHPL� GL �SURJHWWD]LRQH�H�L �PHWRG L �GL �IDEEUL � FD]LRQH��JOL �VFKHPL�GHOOH �SDUWL ��GHL �SH]]L ��GHL �FL UFXL WL �� HFF���� OD �GHVFUL]LRQH� H�OH VSLHJD]LRQL �QHFHVVDULH� SHU�OD � FRPSUHQVLRQH�GHJOL � VFKHPL�VXPPHQ]LRQDW L �H �GHO �IXQ]LR� QDPHQWR�GHO � SURGRWWR��� L �ULVX O WDW L �GHOO 
DQDOLVL �GHL �ULVFKL � H�XQ�HOHQFR�GHO OH �QRUPH�SUHYLVWH� DO O 
DUWLFROR� ��� DSSO LFDWH� LQ WHUDPHQWH� R� LQ� SDUWH�� H� XQD� GHVFUL]LRQH� GHOOH � VROX]LRQL � DGRWWDWH� SHU�VRGGLVIDUH�L �UHTXLVL WL �HVVHQ]LDO L �GHO �SUHVHQWH�GHFUHWR�TXDQGR�QRQ�VLDQR�VWDWH� DSSOLFDWH�LQ WHUDPHQWH�OH�QRUPH�SUHYLVWH�DO O 
DUWLFROR� ��� � QHO� FDVR�GL� SURGRWW L� LPPHVVL � LQ �FRPPHUFLR� LQ � FRQIH]LR� QH� VWHULOH��OD� GHVFUL]LRQH�GHL�PHWRGL �XWLO L]]DWL�� � L� ULVXO WDW L�GHL� FDOFROL �GL � SURJHWWD]LRQH�� GHL � FRQ� WUR OOL � VYRO WL�� HFF��6H� XQ� GLVSRVL WLYR� GHYH�HVVHUH� FROOHJDWR� FRQ� XQR� R� SL�� DO WUL � GLVSRVL WLY L � SHU� IXQ]LR� QDUH� VHFRQGR� OD� GHVWLQD]LRQH� SUHYLVWD�� OD�FRQIRUPL Wj�GHO �SULPR� GLVSRVL WLYR�DL � UHTXLVL W L �HVVHQ]LDO L �GHYH� HVVHUH� G LPRVWUDWD� LQ � FROOHJDPHQWR�FRQ�DOPHQR�XQR�GHL �GLVSRVL WLY L �DL �TXDOL �GHYH�H VVHUH�FRO OHJDWR��FKH�SRVVLHGD� OH�FDUDWWHULVWLFKH�LQGLFDWH�GDO �IDEEULFDQWH��� OH�UH OD]LRQL �GL �SURYD�H��RYH�QHFHVVDULR�� L�GDWL �FO LQLFL� SUHYLVW L �D OO 
D OOHJDWR�;��� O 
HWLFKHWWDWXUD�H�OH �LVWUX]LRQL �SHU�O 
XVR�
��� ,O � IDEEULFDQWH� LVWL WX LVFH� H� WLHQH� UHJRODUPHQWH�DJJLRUQDWD� XQD� SURFHGXUD� VLVWHPDWLFD� DWWD� D� YDOXWDUH�OD�HVSHULHQ]D� DFTXLVL WD�Q HOO 
XVR� GHL � GLVSRVL WLY L �QHOOD � IDVH� VXFFHVVLYD� D OOD � S URGX]LRQH�QRQFKp�D � SUHYHGHUH�XQ�VLVWHPD� DSSURSULDWR�FXL� ULFRUUHUH� SHU� DSSOLFDUH�OH �PLVXUH�FRUUH� FRUUHWWLYH� HYHQWXDOPHQWH�QHFHVVDULH�� WHQXWR�FRQWR�GHO OD � QDWXUD� G HO � SURGRWWR�H� GHL� ULVFKL � DG� HVVR� UH ODWLYR� QRQFKp� GHJOL � LQFLGHQW L �G L� VHJXL WR�HOHQFDWL�� ,O�IDEEULFDQWH� LQ IRUPD� OH� DXWRUL Wj � FRPSHWHQWL �� QRQ� DSSHQD� HJO L � QH� YHQJD� D� FRQRVFHQ]D�� FL UFD� JOL � LQFLGHQW L�VHJXHQWL ��L ��TXDOVLDVL �G LVIXQ]LRQH�R�GHWHULRUDPHQWR�GHO OH �FDUDWWHULVWLFKH�H�R�GHO OH �SUHVWD]LRQL �QRQFKp�TXDOVLDVL�FDUHQ]D� GHO O 
H WLFKHWWDWXUD� R� GHOOH �LVWUX]LRQ L � SHU� O 
XVR� GL� XQ� G LVSRVL WLYR� FKH� SRVVDQR� FDXVDUH� R� FKH� KDQQR�FDXVDWR�OD �PRUW H� R�XQ�JUDYH�SHJJLRUDPHQWR�G HOOR � VWDWR� GL � VD OXWH�GHO � SD]LHQWH�R � GL � XQ� XWLOL]]DWRUH��LL�� WX WWL �L�PRWLY L �GL �RUG LQH�WHFQLFR� R� VDQL WDULR� FRQQHV� VL � FRQ� OH� FDUDWWHULVWLFKH�R� OH � SUHVWD]LRQL �GL � XQ� GLVSRVL WLYR�SHU� L�PRWLY L �HOHQFDWL � DO � SXQWR�L �� FKH� LQGXFRQR�L O � IDEEULFDQWH�D� UL WL UDUH� VLVWHPDWLFDPHQWH� GDO �PHUFDWR�L � GLVSRVL WLY L�DSSDUWHQHQW L�DOOR � VWHVVR�WLSR�
���3HU�L �SURGRWW L �LPPHVV L �LQ �FRPPHUFLR�LQ �FRQIH]LRQH�VWHUL OH �H�SH U�L �G LVSRVL WLY L �DSSDUWHQHQW L �DOOD � FODVVH�,��FRQ�IXQ]LRQH� GL �PLVXUD�� LO� IDEEULFDQWH�GHYH� DWWHQHUVL ��R OWUH�DOOH � GLVSRVL]LRQL� GHO�SUHVHQWH�DOOHJDWR��DQFKH� DG� XQD�GHO OH �SURFHGXUH�SUHYLVWH� D JOL �D OOHJDW L� ,9�� 9�R� 9, ��/ 
DSSO LFD]LRQH�GL� WDOL �DOOHJDWL� H �O 
LQ WHUYHQWR�GHO � O 
RUJDQLVPR�QRWL ILFDWR�VL �OLPL WDQR�DJO L �H OHPHQW L �VH� JXHQWL��� QHO �FDVR�G L �SURGRWW L �LPPHVV L �LQ �FRPPHUFLR�VWHULOL��D L �VROL� DVSHWW L�GHO OD � IDEEULFD]LRQH� FKH� ULJXDUGDQR�LO � UDJJLXQJLPHQWR�H� LO �PDQWHQLPHQWR� GHO OR � VWDWR� VWHUL OH�� � QHO � FDVR� GL�G LVSRVL WLY L �FRQ�IXQ]LRQH�GL �PLVXUD��D L �VR OL �DVSHWW L �GHOOD �IDEEULFD]LRQH�FKH�ULJXDUGDQR�OD�FRQIRUP LWj�GHL �SURGRWW L�D L �UHTXLVL W L �PHWUR ORJLFL��Ê�G 
DSSOLFD]LRQH�LO �SXQWR�����G HO �SUHVHQWH�DO OHJDWR�
���$SSOLFD]LRQH�DL �GLVSRVL WLY L �DSSDUWHQHQW L �DOOD � FODVVH�,,D�,O �SUHVHQWH�DO OHJDWR�SXz�HVVHUH�DSS OLFDWR��VHFRQGR�TXDQWR�VSHFL ILFDWR� DOO 
DUWLFR OR� ���� SDUDJUDIR� ��� DL � SURGRWW L �DSSDUWHQHQW L �DO OD � FODVVH� ,,D� IDWWD�VDOYD� OD�GHURJD�VHJXHQWH������6H�L O �SUHVHQWH�DO OHJDWR�q �DSSO LFDWR�XQL WDPHQWH�DOOD �S URFHGXUD�SUHYLVWD�DG�XQR�GHJOL �DOOHJDWL �,9��9� R�9,��OD�G LFKLDUD]LRQH� GL � FRQIRUP LWj� SUHYLVWD� DO � SXQWR� �� GHO � SUHVHQWH� DOOHJDWR� H� TXHO OD � SUHYLVWD� Q HJOL � DOOHJDWL�VXPPHQ]LRQDW L �IRUPDQR�XQD�GLFKLDUD]LRQH�XQLFD��1HOOD�P LVXU D�LQ�FXL � WDOH�GLFKLDUD]LRQH�q�EDVDWD�VXO � SUHVHQWH�D OOHJDWR�� LO � IDEEULFDQWH� JDUDQWLVFH� H� GLFKLDUD� FKH� OD� SURJHWWD]LRQH� GHL� SURGRWW L � VRGGLVID� OH � GLVSRVL]LRQL�DSSOLFDEL OL �GH O �SUHVHQWH�GHFUHWR�

$OOHJDWR�9,,,',&+,$5$=,21(�5(/$7 ,9$�$,�',6326,7 ,9,�3(5�'(67 ,1$=,21,�3$57 ,&2/$5,
��� ,O � IDEEULFDQWH� R� LO � VXR� PDQGDWDULR� VWDELOL WR � QHOOD � &RPXQLWj� UHGLJH� SHU� L � GLVSRVL WLY L �VX� PLVXUD� R� SHU� L�G LVSRVL WLY L �GHVWLQDWL �DG LQGDJLQL� FOLQ LFKH� XQD�GLFKLDUD� ]LRQH�FKH�FRQWLHQH�JOL �HOHPHQW L �HOHQFDWL �D O�SXQWR���
���/D�GLFKLDUD]LRQH�FRQWLHQH�OH�LQGLFD]LRQL�VHJXHQWL �
� ���� 3HU� L � GLVSRVL WLY L � VX� PLVXUD�� � L� GDW L� FKH� FRQVHQWRQR� G
LGHQWL ILFDUH� LO � G LVSRVL WLYR� LQ � TXHVWLRQH�� � OD�



GLFKLDUD]LRQH� FKH� LO � G LVSRVL WLYR� LQ � TXHVWLRQH� q� GHVWLQDWR� DG� HVVHUH� X WL OL]]DWR� HVFOXVLYDPHQWH� SHU� XQ�GHWHUPLQDWR�SD]LHQWH�� FRQ�L O �QRPH� GHO � SD]LHQWH�� � LO � QRPH�GHO � PHGLFR�R� GHOOD � SHUVRQD�DXWRUL]]DWD�FKH�KD�SUHVFUL WWR � LO � GLVSRVL WLYR� H�� VH� GHO� FDVR�� LO � QRPH� GHO O 
LVWL WX WR� RVSHGDOLHUR�� � OH � FDUDWWHULVWLFKH� VSHFLILFKH� GHO�G LVSRVL WLYR� GL � FXL � D OOD � SUHVFUL]LRQH� PHGLFD�� � OD� GLFKLDUD]LRQH� FKH� LO� GLVSRVL WLYR� q� FRQIRUPH� DL� UHTXLVL WL�HVVHQ]LD OL� HQXQFLDW L �QHO O
DOOHJDWR� ,� H�� VH� GHO� FDVR�� O 
LQGLFD]LRQH� GHL� UHTXLVL WL� HVVHQ]LDO L � FKH QRQ� VRQR� VWDWL�LQ WHUDPHQWH�ULVSHWWDWL ��FRQ�GHEL WD�PRWLYD]LRQH�
����� 3HU� L � G LVSRVL WLY L �GHVWLQDW L �D OOH � LQGDJLQ L � FO LQLFKH� VSHFL ILFDWH� DOO 
DOOHJDWR� ;�� � L � GDW L �FKH� FRQVHQWRQR� GL�LGHQWL ILFDUH� LO � G LVSRVL WLYR�� � LO � SLDQR� GHOOH � LQGDJLQL�� FRPSUHQGHQWH� LQ� SDUWLFRODUH�O 
RELHWWLYR�� OD �PRWLYD]LRQH�VFLHQWL ILFD�� WHFQLFD� R�PHGLFD�� OD � SRUWDWD� H� LO � QXPHUR�GHL � G LVSRVL WLYL �� � L O � SDUHUH� GHO � FRP LWDWR� HWLFR�� QRQFKp�O 
LQG LFD]LRQH� GHJO L � DVSHWW L �FKH� KDQQR� IRUPDWR� RJJHWWR� GL � SDUHUH�� � LO � QRPH� GHO � PHGLF R� R�GHOOD � SHUVRQD�DXWRUL]]DWD� QRQFKp�GHO O
LVWLWX WR�LQFDULFDWR�GHOOH� LQGDJLQL�� � LO �OXRJR��OD �GDWD� G
LQ L]LR� H� OD � GXUDWD� SUHYLVWD�G HOOH�LQGDJLQL�� � O 
LQGLFD]LRQH�FKH� L O� GLVSRVL WLYR�q� FRQIRUPH�DL� UHTXL � VL WL� HVVHQ]LDOL ��DG� HFFH]LRQH�GHJOL �DVSHWW L �FKH�IRUPDQR�RJJHWWR�GHO OH �LQGDJLQ L �H��FKH SHU� TXHVW L �XO WLPL ��VRQR�VWDWH�S UHVH�WXWWH�OH �SUHFDX]LRQL �QHFHV� VDULH�SH U�SURWHJJHUH�OD�VDOXWH�H�OD �VLFXUH]]D�GHO �SD]LHQWH�
��� ,O� IDEEULFDQWH�V
LPSHJQD� LQRO WUH� D�WHQHUH�D�GLVSRVL � ]LRQH� GHOOH� DXWRUL Wj� QD]LRQDO L� FRPSHWHQWL �L �GRFXPHQW L�VHJXHQWL ��� ����3HU�L GLVSRVL WLY L �VX�P LVXUD��OD �GRFXPHQWD]LRQH�FKH�FRQVHQWH�GL �HVDPLQDUH�OD�SURJHWWD]LRQH��OD�IDEEULFD]LRQH� H� OH � SUHVWD]LRQL � GHO � SURGRWWR�� FRPSUHVH� OH� SUHVWD]LRQL � SUHYLVWH�� LQ � PRGR� GD� FRQVHQWL UH�OD�YDOXWD]LRQH� GHOOD �FRQIRUPL Wj� GHO � SURGRWWR� DL � UHTXLVL WL �GHOOD� SUHVHQWH�GL UHWWLYD�� ,O � IDEEULFDQWH�SUHQGH�OH�PLVXUH�QHFHVVDULH� DIILQFKp� L O � SURFHVVR� GL � IDEEULFD]LRQH� JDUDQWLVFD� OD� FRQIRUPL Wj� GHL � SURGRWW L � IDEEULFDW L � DOOD�GRFXPHQWD]LRQH� LQGLFDWD� DO � FRPPD� S UHFHGHQWH�� ����� 3HU� L � GLVSRVL WLY L � GHVWLQDW L � DG� LQGDJLQ L � FOLQLFKH� OD�GRFXPHQWD]LRQH� GHYH� FRQWHQHUH�� � XQD�GHVFUL]LRQH�JHQHUDOH�GHO � SURGRWWR��� J O L �VFKHPL�GL � SURJHWWD]LRQH��L�PHWRGL �G L� IDEEULFD]LR� QH�� LQ � SDUWLFRODUH� GL � VWHULOL]]D]LRQH�� JOL � VFKHPL�GHOOH� SDUWL �� SH]]L �� FL UFX LWL�� HFF��� � OH�GHVFUL]LRQL �H�OH �VSLHJD]LRQL �QHFHVVDULH�SHU�FDSL UH�JO L �VFKHPL� VXPPHQ]LRQDW L �H �LO �IXQ]LRQDPHQWR�GHO �SURGRWWR��� L � ULVXO WDW L �GHOO 
DQDOLVL �GHL� ULVFKL� H�O 
H OHQFR�GHO OH � QRUPH� VSHFLILFDWH�DOO 
DUWLFROR� ��� DSSOLFDWH�LQ WHUDPHQ� WH�R�LQ�SDUWH�� QRQFKp� XQD� GHVFUL]LRQH� GHOOH� VROX]LRQL � DGRWWDWH� SHU� VRGGLVIDUH� L � UHTXLVL WL �HVVHQ]LD OL� GHOOD � SUHVHQWH�G L UHWWLYD� TXDQGR� QRQ� VLDQR� VWDWH� D SSO LFDWH� OH� QRUPH� VSHFL ILFDWH� DOO 
DUWLFROR� ��� � L � ULVX O WDW L �GHL � FD OFROL� GL�SURJHWWD]LRQH��GHL � FRQWUR O � OL � H �GHOOH � S URYH� WHFQLFKH�VYRO WH�� HFF��,O � IDEEULFDQWH�SUHQGH�OH�PLVXUH� QHFHVVDULH�DIILQFKp�LO � SURFHVVR� GL � IDEEULFD]LRQH� JDUDQWLVFD� OD� FRQIRUPL Wj� GHL �SURGRWW L � IDEEULFDW L �DOOD � GR FXPHQWD]LRQH�LQGLFDWD�DO� SULPR� FDSRYHUVR� GHO � SXQWR� ����� ,O� IDEEULFDQWH� DXWRUL]]D� OD� YDOXWD]LRQH� R�� RYH� QHFHV� VDULR�� OD�UHYLVLRQH�GHOO 
H IILFDFLD�GHOOH �PLVXUH�SUHVH�
���/H�LQIRUPD]LRQL �FRQWHQXWH�QHOOH �GLFKLDUD]LRQL �SUHYLVWH�GDO �SUHVHQWH�DO OHJDWR�GH YRQR�H VVHUH�FRQVHUYDWH�SHU�XQ�SHULRGR�GL �DOPHQR�FLQTXH� DQQL ��
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,��'HILQL]LRQL
���'HILQ L]LRQL �ULJXDUGDQW L �OH �UHJROH�GL �FODVVL ILFD]LRQH
�����'XUDWD�7 HPSRUDQHD
'HVWLQDW L �DG�HVVHUH�X WLOL]]DWL �G L�QRUPD� SHU�XQD�GXUDWD�FRQWLQXD�LQIHULRUH�D����P LQXWL�
%UHYH�WHUPLQH
'HVWLQDW L �DG�HVVHUH�X WLOL]]DWL �G L�QRUPD� SHU�XQD�GXUDWD�FRQWLQXD�LQIHULRUH�D����JLRUQL �
/XQJR�WHUPLQH



'HVWLQDW L �DG�HVVHUH�XWLOL]]DW L �G L�QRUPD� SHU�XQD�GXUDWD�FRQWLQXD�VXSHULRUH�D����JLRUQL �
�����'LVSRVL WLY L �LQYDVLYL
'LVSRVL WLYR�LQYDVLYR
'LVSRVL WLYR�FKH�SHQHWUD� SDU]LDOPHQWH�R�LQWHUDPHQWH� QHO� FRUSR� WUDPL WH� XQ� RUL IL]LR �GHO � FRUSR� R�XQD� VXSHUILFLH�FRUSRUHD�2UL IL]LR�GHO �FRUSR
4XDOVLDV L �DSHUWXUD�QDWXUDOH� GHO � FRUSR�� FRPSUHVD�OD� VXSHUILFLH� HVWHUQD� G HO � JORER�RFXODUH��RSSXUH�TXDOVLDVL�DSHUWXUD�DUWL ILFLDOH�H�SHUPDQHQWH�TXDOH�XQR� VWRPD�
'LVSRVL WLYR�LQYDVLYR�GL �WLSR� FKL UXUJLFR
'LVSRVL WLYR�LQYDVLYR�FKH�SHQHWUD�QHO � FRUSR�DWWUDYHUVR�OD� VXSHUILFLH� FRUSRUHD�PHGLDQWH�R � QHO� FRQWHVWR�GL �XQ�LQWHUYHQWR�FKL UXUJLFR�
$L �ILQL �GHO �SUHVHQWH�GHFUHWR�L �GLVSRVL WLY L �GLYHUVL �GD�TXHOOL �FRQWHPSODW L �QHO �SUHFHGHQWH�FRPPD�H �FKH�SURGXFRQR�SHQHWUD]LRQH�PD�QRQ�DWWUDYHUVR�XQ�GHWHUPLQDWR�RUL IL]LR �GHO �FRUSR��VRQR�FRQVLGHUDW L �FRPH� GLVSRVL WLY L �LQYDVLY L�G L �WLSR� FKL UXUJLFR�
'LVSRVL WLYR�LPSLDQWDELOH
4XDOVLDV L �G LVSRVL WLYR�GHVWLQDWR�D�
� HVVHUH�LPSLDQWDWR� WRWD OPHQWH�QHO�FRUSR�XPDQR�� RSSXUH
� VR VWL WXL UH�XQD� VXSHUILFLH�HSL WHOLDOH� R�OD�VXSHUILFLH�RFXODUH�� PHGLDQWH�LQ WHUYHQWR�FKL UXUJLFR�H�D�ULPDQHUH�LQ�WDOH�VHGH�GRSR� O 
LQ WHUYHQWR�
'LVSRVL WLYR� LPSLDQWDELOH � q� FRQVLGHUDWR� DQFKH� TXDOVLDVL � GLVSRVL WLYR� GHVWLQDWR� DG� HVVHUH� LQWURGRWWR�SDU]LDOPHQWH�QHO � FRUSR�XPDQR�PHGLDQWH�LQWHUYHQWR�FKL UXUJ LFR�H�D�ULPDQHUH�LQ�WD OH�VHGH�GRSR�O
LQ WHUYHQWR�SHU�XQ�SHULRGR�GL �DOPHQR�WUHQWD�JLRUQL �
�����6WUXPHQWR�FKL UXUJLFR� ULXWLOL]]DEL OH
6WUXPHQWR�GHVWLQDWR��VHQ]D�HVVHUH�D O ODFFLDWR�DG�XQ�DO WUR�GLVSRVL WLYR�PHGLFR�DWWLYR��DG�XQ�XVR�FKL UXUJ LFR�SHU�WDJOLDUH��SHUIRUDUH�� VHJDUH�� JUDWWDUH�� UDVFKLDUH��SLQ]DUH� UHWUDUUH�� JUDIIDUH�R� SHU� SURFHGXUH� DQDORJKH� H�FKH�SXz�HVVHUH�ULX WL OL]]DWR�GRSR�O 
H IIHWWXD]LRQH�GHOOH �R SSRUWXQH� SURFHGXUH�
�����'LVSRVL WLYR�PHGLFR�DWWLYR



'LVSRVL WLYR�PHGLF R�GLSHQGHQWH��SHU�L O� VXR� IXQ]LRQDPHQWR��GD�XQD� IRQWH� GL �HQHUJLD�H OHWWULFD� R�GL � DO WUR� WLSR� GL�HQHUJLD��GLYHUVD�GD�TXHO OD �JHQHUDWD�GL UHWWDPHQWH�GDO �FRUSR�XPDQR�R �GDOOD �JUDYL Wj�H�FKH�DJLVFH�FRQYHUWHQGR�WD OH� HQHUJLD�� 8Q� GLVSRVL WLYR�PHGLF R� GHVWLQDWR� D� WUDVPHWWHUH�� VHQ]D�PRGL ILFD]LRQL � GL � ULOLHYR�� O 
HQHUJLD�� OH�VR VWDQ]H� R � DO WUL � HOHPHQWL � WUD�XQ� GLVSRVL WLYR�PHGLFR� D WWLYR� H� LO � SD]LHQWH� QR Q� q� FRQVLGHUDWR�XQ� GLVSRVL WLYR�PHGLF R�DWWLYR�
�����'LVSRVL WLYR�DWWLYR�WHUDSHXWLFR
'LVSRVL WLYR�PHGLF R� DWWLYR� X WL OL]]DWR� GD� VROR� R� LQ � FRPELQD]LRQH� FRQ� DO WUL� GLVSRVL WLY L �PHGLFL�� GHVWLQDWR� D�VR VWHQHUH�� PRGLILFDUH�� VRVWL WXL UH� R� ULSULVWLQDUH� OH � IXQ]LRQL � R� OH � VWUXWWXUH� ELR ORJLFKH� QHO � FRQWHVWR� GL � XQ�WUDWWDPHQWR�R�SHU�D OOHYLDUH�XQD�PDODWWLD ��XQD�IHUL WD�R�XQ�KDQGLFDS�
�����'LVSRVL WLYR�DWWLYR�GHVWLQDWR�DO OD �GLDJQRVL
'LVSRVL WLYR�PHGLF R�DWWLYR�X WLO L]]DWR� GD� VROR� R�LQ � FRPELQD]LRQH� FRQ� DO WU L �GLVSRVL WLY L�PHGLFL �GHVWLQDWR�D�IRUQL UH�LQ IRUPD]LRQL �ULJXDUGDQW L �OD �GLDJQRVL ��OD �G LDJQRVL �SUHFRFH��LO �FRQWURO OR �R�L O �WUDWWDPHQWR�GL �VWDWL � ILVLRORJLFL��G L �VWDWL�G L �VDOXWH��G L�PDODWWLH �R�GL �PDO IRUPD]LRQL �FRQJHQL WH�
�����6LVWHPD� FL UFRODWRULR�FHQWUD OH
1HO � FRQWHVWR� GHO � SUHVHQWH� GHFUHWR� L � YDVL � VHJXHQW L � VRQR� FRQVLGHUDW L � �VLVWHPD� FL UFRODWRULR� FHQWUDOH��DUWHULDH�SXOPRQDOHV��DRUWD�DVFHQGHQV��DUWHULDH�FRURQDULDH��DUWHULD�FDURWLV�FRPPXQLV��DUWHULD�FDURWLV�H[WHUQD��DUWHULD�FDURWLV�LQ WHUQD��DUWHULDH�FHUHEUDOHV��WUXQFXV�EUDFKLFHSKDOLFXV��YHQDH�FRUGLV��YHQDH�SXOPRQDOHV��YHQD�FDYD�VXSHULRU��YHQD�FDYD�LQIHULRU�
�����6LVWHPD�Q HUYRVR�FHQWUDOH
1HO �FRQWHVWR�GHO �SUHVHQWH�GHFUHWR�VL �LQ WHQGH�SHU� �VLVWHPD�QH UYRVR�FHQWUDOH��LO �FHUYHOOR��OH �PHQLQJL �H�LO �PLGROOR�VSLQDOH�
,,��5HJROH�GL �$SSOLFD]LRQH
���5HJROH�GL �DSSOLFD]LRQH
����� /
DSSO LFD]LRQH� GHOOH � UHJROH� GL � FODVVL ILFD]LRQH� GHYH� EDVDUVL � VX O OD � GH VWLQD]LRQH� GHL � G LVSRVL WLYL �� ���� 6H� XQ�GLVSRVL WLYR�q�GHVWLQDWR� DG�HVVHUH� X WLOL]]DWR�LQ � FRPELQD]LRQH� FRQ�XQ�DO WUR� GLVSRVL WLYR�� OH � UHJROH� G L�FODVVL ILFD]LRQH� GHYRQR� DSSOLFDUV L � VHSDUDWDPHQWH� D� FLDVFXQ� GLVSRVL WLYR�� *OL� DFFHVVRU L � VRQR� FODVVL ILFDWL�VHSDUDWDPHQWH�GDO �GLVSRVL WLYR�FRQ�FXL �VRQR�LPSLHJDWL �
� ����,O�VRIWZDUH�GHVWLQDWR�D�IDU� IXQ]LRQDUH�XQ�GLVSRVL WLYR�R�DG�LQIOXHQ]DUQH�O 
XVR�ULHQWUD�DXWRPDWLFDPHQWH�Q HOOD�VWHVVD�FODVVH�GHO �G LVSRVL WLYR�
����� 6H� XQ� GLVSRVL WLYR� QRQ� q� GHVWLQDWR� DG� HVVHUH� X WLOL]]DWR� HVFOXVLYDPHQWH� R � SULQFLSDOPHQWH� LQ� XQD�GHWHUPLQDWD�SDUWH�GHO � FRUSR�� HVVR� GHYH� HVVHUH�FRQVLGHUDWR�H� FODVVL ILFDWR�LQ� EDVH�DOO 
X WLO L]]D]LRQH�SL�� FUL WLFD�VSHFL ILFDWD�



����� 6H� DG�XQ�GLVSRVL WLYR�VL �DSSOLFDQR�SL�� UHJROH�� WHQXWR�FRQWR�G HOOH� SUHVWD]LRQL� FKH�JOL � VRQR�D VVHJQDWH�GDO�IDEEULFDQWH��V L �DSSOLFDQR�OH�UHJROH�S L��ULJRURVH�FKH�SRUWDQR�DOOD � FODVVL ILFD]LRQH�SL��HOHYDWD�
,,,��&ODVVL ILFD]LRQH
���'LVSRVL WLY L �QRQ�LQYDVLYL
�����5HJROD��
7XWW L � L�GLVSRVL WLY L �QRQ�LQYDVLY L � ULHQWUDQR� QHO OD � FODVVH� ,�� D �PHQR� FKH�QRQ� VLD� G 
DSSOLFD]LRQH�XQD� GHO OH � UHJROH�VHJXHQWL �
� ����5HJROD��
7XWW L � L�GLVSRVL WLY L �QRQ�LQYDVLY L �GHVWLQDW L �D OOD �FDQDOL]]D]LRQH�R� DOOD � FRQVHUYD]LRQH�GL � VDQJXH��OLTX LG L �R� WHVVXW L �FRUSRUHL ��OLTX LGL �R�JDV�GHVWLQDW L�DG�XQD�WUDVIXVLRQH��VRPPLQLVWUD]LRQH�R�LQWURGX]LRQH�QHO �FRUSR��ULHQWUDQR�QHOOD�FODVVH�,,D��TXDQGR�
� SRVVRQR� HVVHUH� FRO OHJDW L �FRQ� XQ� GLVSRVL WLYR�PHGLFR� D WWLYR� DSSDUWHQHQWH�DO OD � FODVVH�,,D� R� DG� XQD� FODVVH �VXSHULRUH�� VRQR� GHVWLQDWL �DG�HVVHUH� X WLOL]]DWL �SHU�OD � FRQVHUYD]LRQH�R�OD � FDQDO L]]D]LRQH�G L� VDQJXH�R�GL � DO WUL �OLTX LGL � R�OD�FRQVHUYD]LRQH�GL �RUJDQL��G L �SDUW L �GL �RUJDQL �R�GL �WHVVXW L �FRUSRUHL �
,Q �WXWWL �JOL �D OWU L �FDVL ��HVVL �ULHQWUDQR�QHOOD � FODVVH�,�
�����5HJROD��
7XWW L � L �GLVSRVL WLY L �QRQ�LQYDVLY L � LQWHVL �D�PRGL ILFDUH� OD � FRPSRVL]LRQH�ELRORJLFD� R� FKLP LFD� GHO � VDQJXH�� GL � D OWU L�OLTXLGL� FRUSRUHL �R� G L� DO WUL � OLTXLG L �GHVWLQDW L �D � WUDVIXVLRQH� QHO � FRUSR� ULHQWUDQR� QHOOD � FODVVH� ,,E�� D� PHQR� FKH� LO�WUDWWDPHQWR�QRQ�FRQVLVWD�LQ �ILO WUDJJLR��FHQWUL IXJD]LRQH�R�VFDPEL �GL �JDV��GL �FD ORUH��QHO �TXDO �FDVR�HVVL �ULHQWUDQR�QHO OD �FODVVH�,,D�
�����5HJROD��
7XWW L �L�GLVSRVL WLY L�QRQ�LQYDVLY L�LQ �FRQWDWWR�FRQ�OD�SHOOH �OHVD�
� ULHQWUDQR�QHOOD � FODVVH�,� VH�VRQR�GHVWLQDW L �DG�HVVHUH XWL OL]]DW L �FRPH�ED UULHUD�PHFFDQLFD�SHU�OD �FRPSUHVVLRQH��SHU�O 
DVVRUELPHQWR�GHJOL �HVVXGDWL �
� ULHQWUDQR�QHO OD � FODVVH� ,,E� VH� VRQR� G HVWLQDW L �DG�HVVHUH� X WLO L]]DWL �SULQFLSDOPHQWH�FRQ� IHUL WH� FKH�KDQQR� OHVR� LO�GHUPD�H�FKH�SRVVRQR�FLFDWUL]]DUH�VROR� SHU�VHFRQGD�LQWHQ]LRQH�
� ULHQWUDQR� QHOOD � FODVVH� ,,D� LQ� WXWWL � JOL � DO WUL� FDVL�� LY L� FRPSUHVL� L� GLVSRVL WLY L � GHVWLQDWL � SULQFLSDOPHQWH� DWHQHUH�VRWWR� FRQWUR OOR �L O�PLFURDPELHQWH�GL�XQD�IHULWD �
���'LVSRVL WLY L �LQYDVLYL



�����5HJROD��
7XWW L � L� GLVSRVL WLY L � LQYDVLY L � LQ � UHOD]LRQH� FRQ� J OL � RUL IL] L � GHO � FRUSR�� GLYHUVL � GDL � GLVSRVL WLY L � LQYDVLY L � GLWLSR� FKL UXUJLFR�� FKH� QRQ� VRQR� GHVWLQDWL � DG� HVVHUH� D OODFFLDW L � DG� XQ� G LVSRVL WLYR� PHGLFR� D WWLYR�� ULHQWUDQR�QHOOD �FODVVH�,�VH�VRQR�GHVWLQDW L �DG�XQ�XVR�WHPSRUDQHR�
� ULHQWUDQR�QHOOD� FODVVH�,,D� VH VRQR� G HVWLQDW L �DG�XQ� XVR�D�EUHYH� WHUP LQH�� D�PHQR�FKH� Q RQ� YHQJDQR� XWLOL]]DW L�QHO OD � FDYLWj� R UDOH� ILQR� D OOD� IDULQJH�� LQ � XQ� FDQDOH� G HOO 
RUHFFKLR� ILQR� DO � WLPSDQR� R� LQ� XQD� FDYLWj� QD VDOH�QHO �TXDO �FDVR�HVVL �ULHQWUDQR�QHOOD� FODVVH�,�
� ULHQWUDQR�QHOOD � FODVVH� ,,E VH� VRQR� GHVWLQDW L�DG�XQ� XVR�D�OXQJR� WHUPLQH��D�PHQR�FKH� Q RQ� YHQJDQR� XWLOL]]DWLQHO OD �FDYL Wj�RUDOH�ILQR�DO OD �IDULQJH��LQ �XQ�FDQDOH� GHO O
RUHFFKLR�ILQR�DO �WLPSDQR�R �LQ�XQD�FDYLWj� QDVDOH�H�FKH�QRQ�ULVFKLQR� GL� HVVHUH� DVVRUEL WL � GDOOD� PHPEUDQD� PXFRVD�� QHO � TXDO� FDVR� HVVL � ULHQWUDQR� QHOOD� FODVVH� ,,D�7 XWW L � L� GLVSRVL WLY L � LQYDVLY L � LQ � UHOD]LRQH� FRQ� J OL � RUL IL] L � GHO � FRUSR�� GLYHUVL � GDL � GLVSRVL WLY L � LQYDVLY L � GLWLSR�FKL UXUJLFR��GHVWLQDWL �DG�HVVHUH�FRQQHVVL �DG�XQ�GLVSRVL WLYR�PHGLF R�DWWLYR�DS SDUWHQHQWH�DO OD �FODVVH�,,D�R�DG�XQD�FODVVH�VXSHULRUH��ULHQWUDQR�QHO OD �FODVVH�,,D��
�����5HJROD��
7XWW L �L �GLVSRVL WLY L �LQYDVLY L �GL �WLSR�FKL UXUJ LFR�GHVWLQDW L �DG�XQ�XVR�WHPSRUDQHR�ULHQWUDQR�QHO OD �FODVVH�,,D��D�PHQR�FKH�HVVL �QRQ�VLDQR�
� GHVWLQDW L �VSHFLILFDPHQWH�D�GLDJQRVWLFDUH�� VRUYHJOLDUH�R FRUUHJJHUH�GLIHWWL �GHO �FXRUH�R�GHO �VLVWHPD� FL UFRODWRULR�FHQWUDOH�DWWUDYHUVR�FRQWDWWR�GL UHWWR�FRQ�GHWWH� SDUWL �GHO � FRUSR��QHO �TXDO �FDVR� HVVL �ULHQWUDQR�QHOOD � FODVVH� ,,,�� VWUXPHQW L �FKL UXUJLFL �ULX WLOL]]DELOL��QHO �TXDO �FDVR�HVVL �ULHQWUDQR�QHOOD �FODVVH�,�
� GHVWLQDW L �D� ULODVFLDUH�HQHUJLD� VRWWR� IRUPD� GL � UDGLD]LRQL �LRQL]]DQWL �� QHO� TXDO �FDVR�HVVL � ULHQWUDQR�QHOOD � FODVVH �,,E�� GHVWLQDW L�DG�DYHUH�XQ�HIIHWWR�ELRORJLFR�R � DG� HVVHUH� LQWHUDPHQWH� R�SULQFLSDOPHQWH�DVVRUEL WL ��QHO �TXDO �FDVR�HVVL �ULHQWUDQR�QHOOD � FODVVH�,,E�
� GHVWLQDW L �D �VRPPLQLVWUDUH�VSHFLDO LWj �PHGLFLQDOL �PHGLDQWH�XQ�VLVWHPD� GL �WUDVP LVVLRQH��VH�FLz�DYYLHQH�LQ�IRUPD�SRWHQ]LDOPHQWH�ULVFKLRVD�WHQXWR�FRQWR�GHO �PRGR�GL �DSSOLFD]LRQH�� QHO� TXDO �FDVR�HVVL �ULHQWUDQR�QHOOD � FODVVH�,,E�
�����5HJROD��
7XWW L �L� GLVSRVL WLYL �LQYDVLY L �GL � WLSR� FKL UXUJLFR�GH VWLQDWL �DG�XQ�XVR� D� EUHYH� WHUPLQH� ULHQWUDQR� QHOOD� FODVVH�,,D�� D�PHQR�FKH�HVVL �QRQ�VLDQR� GHVWLQDWL�
� VSHFL ILFDPHQWH� D�GLDJQRVWLFDUH��VRUYHJOLDUH� R�FRUUHJJHUH�XQ� GL IHWWR� G HO � FXRUH� R� GHO � VLVWHPD� FL UFRODWRULR�FHQWUDOH�DWWUDYHUVR� FRQWDWWR�GL UHWWR�FRQ�GHWWH� SDUWL �GHO � FRUSR��QHO �TXDO �FDVR� HVVL �ULHQWUDQR�QHOOD � FODVVH� ,,,�� VSHFL ILFDPHQWH� DG� HVVHUH� X WL OL]]DW L �LQ� FRQWDWWR�GL UHWWR�FRQ�LO � VLVWHPD� QHUYRVR�FHQWUDOH�� QHO� TXDOH� FDVR� HVVL �ULHQWUDQR�QHOOD �FODVVH�,,,�
� D� UL ODVFLDUH� HQHUJLD VRWWR� IRUPD� G L � UDGLD]LRQL � L RQL]]DQWL�� QHO � TXDO � FDVR� HVVL � ULHQWUDQR� QHO OD � FODVVH� ,,E�� DG� DYHUH� XQ� HIIHWWR� ELRORJLFR� R � DG� HVVHUH� LQWHUDPHQWH� R� SULQFLSDOPHQWH� DVVRUEL WL�� QHO � TXDO � FDVR� HVVL �ULHQWUDQR�QHOOD �FODVVH�,,,�



� D�VXEL UH�XQD�PRGL ILFD�FKLPLFD�QHO � FRUSR��D�PHQR�FKH�QRQ�VLDQR�SRVWL �QHL �GHQWL ��R �D�VRPPLQLVWUDUH�VSHFLDO LWj�PHGLFLQDOL ��QHO �TXDO �FDVR�HVVL �ULHQWUDQR�QHOOD� FODVVH�,,E�
�����5HJROD��
7XWW L �L�G LVSRVL WLY L �LPSLDQWDELO L �H �L �GLVSRVL WLY L �LQYDVLY L �D�OXQJR�WHUPLQH�GL �WLSR�FKL UXUJLFR� ULHQWUDQR�QHOOD �FODVVH�,,E�D�PHQR�FKH�HVVL �QRQ�VLDQR�GH VWLQDW L �D �
� HVVHUH�SRVWL �QHL �GHQWL��QHO�TXDO �FDVR�ULHQWUDQR�QHO OD �FODVVH�,,D�
� HVVHUH�XWL OL]]DWL �D �FRQWDWWR�GL UHWWR�FRQ�LO �FXRUH��LO �VLVWHPD� FL UFRODWRULR�FHQWUDOH�R�LO �VLVWHPD�QH UYRVR�FHQWUD OH��QHO �TXDO �FDVR�ULHQWUDQR�QHO OD �FODVVH�,,,�
� DYHUH� XQ�HIIHWWR�E LRORJLFR� R� HVVHUH� LQWHUDPHQWH� R� SULQFLSDOPHQWH� DVVRUEL WL�� QHO � TXDO �FDVR� ULHQWUDQR�QHOOD�FODVVH�,,,�
� VXEL UH�XQD�PRGL ILFD�FKLPLFD�QHO � FRUSR��D�PHQR�FKH�QRQ�VLDQR�SRVWL �QHL �GHQWL ��R �D�VRPP LQLVWUDUH�VSHFLDO LWj�PHGLFLQDOL ��QHO �TXDO �FDVR�HVVL �ULHQWUDQR�QHOOD� FODVVH�,,,�
� ��5HJROH�DJJLXQWLYH�DSSOLFDEL OL �DL �GLVSRVL WLY L�D WWLYL
�����5HJROD��
7XWW L � L �GLVSRVL WLY L �D WWLY L �WHUDSHXWLF L �GHVWLQDWL �D � ULODVFLDUH� R� D�VFDPELDUH� HQHUJLD� ULHQWUDQR� QHOOD � FODVVH� ,,D� D�PHQR� FKH� OH� ORUR� FDUDWWHULVWLFKH� VLDQR� WDOL� GD� SHUPHWWHUH� ORUR� GL � ULODVFLDUH� HQHUJLD� D O� FRUSR� XPDQR� R�VFDPELDUH�HQHUJLD� FRQ�LO � FRUSR� XPDQR�LQ� IRUPD� S RWHQ]LDOPHQWH�SHULFRORVD��WHQXWR�FRQWR� GHOOD �QDWXUD��GHOOD�GHQVL Wj� H� GHOOD � SD UWH� LQ � FXL � q� DSSOLFDWD� O 
HQHUJLD�� QHO � TXDO � FDVR� HVVL � ULHQWUDQR� QHOOD � FODVVH� ,,E�7 XWW L �L� GLVSRVL WLY L �D WWLY L �GHVWLQDWL � D � FRQWUR OODUH� R� D� VRUYHJOLDUH�OH � SUHVWD]LRQL � GL � GLVSRVL WLY L �D WWLY L � WHUDSHXWLF L�DSSDUWHQHQW L �D OOD �FODVVH�,,E��R�GHVWLQDWL �DG�LQIOXHQ]DUH�GL UHWWDPHQWH�OD�SUHVWD]LRQH�GL �WDOL �GLVSRVL WLYL ��ULHQWUDQR�QHO OD �FODVVH�,,E�
�����5HJROD���
,�GLVSRVL WLYL �D WWLY L �GHVWLQDWL �DOOD�G LDJQRVL �ULHQWUDQR�QHOOD � FODVVH�,,D�VH�
� VRQR� GHVWLQDWL � D � ULODVFLDUH� HQHUJLD� FKH� VDUj� D VVRUEL WD� GDO � FRUSR� XPDQR�� DG� HVFOXVLRQH� GHL � GLVSRVL WLY L�X WLOL]]DWL � SHU� LOOXPLQDUH� LO � FRUSR� GHO � SD]LHQWH�QHOORVSHWWUR� YLVLE LOH�� VRQR� GHVWLQDWL � D � YLVXDO L]]DUH� LQYLYR� OD�G LVWULEX]LRQH�GL�UDGLRIDUPDFL�LQ �YLYR�
� VRQR�GHVWLQDWL �D �FRQVHQWL UH�XQD�GLDJQRVL �GL UHWWD�R�XQFRQWUROOR �GHL �SURFHVVL �ILVLRORJLF L �YL WDO L��D �PHQR�FKHVLDQR�VSHFL ILFDPHQWH�GHVWLQDWL �D �FRQWUROODUH�L �SDUDPHWU L �ILVLRORJLF L �YL WDO L��RYH�OD�QDWXUD�GHOOH �YDULD]LRQL �q�WD OH�GD�SRWHU�FUHDUH� XQ� SHULFROR� LPPHGLDWR� SH U� LO � SD]LHQWH�� SHU� HVHPSLR� OH� YDULD]LRQL � GHOOH � IXQ]LRQL � FDUGLDFKH�� GHOOD�UHVSL UD]LRQH� R� GHOO 
D WWLYL Wj � GHO � VLVWHPD� QH UYRVR� FHQWUDOH�� QHO � TXDO � FDVR� HVVL � ULHQWUDQR� QHO OD � FODVVH� ,,E�,� GLVSRVL WLY L�D WWLY L �GHVWLQDW L �DG� HPHWWHUH�UDGLD]LRQL �LRQL]]DQWL� H �GHVWLQDW L�DOOD � GLDJQRVL �� DOOD � UDGLRWHUDSLD� R� DOOD�UDGLRORJLD� G
LQ WHUYHQWR�� FRPSUHVL � L � GLVSRVL WLY L � FKH� OL � FRQWUROODQR� R� FKH� LQIOXHQ]DQR� GL UHWWDPHQWH� OD� ORUR�SUHVWD]LRQH��ULHQWUDQR�QHOOD� FODVVH�,,E�
5HJROD���



7XWW L �L�GLVSRVL WLY L �D WWLY L �GHVWLQDWL�D �VRPPLQLVWUDUH�H �R�D�VRWWUDUUH�PHGLFLQDO L��O LTXLG L �FRUSRUHL �R�DO WUH�VRVWDQ]H�GDO�FRUSR�ULHQWUDQR�QHO OD �FODVVH�,,D��D�PHQR�FKH�FLz� VLD�H IIHWWXDWR�LQ �XQD�IRUPD�
� SRWHQ]LDOPHQWH� SHULFR ORVD�� WHQXWR� FRQWR� GHOOD� QDWXUD� GHOOH � VRVWDQ]H� LQ� TXHVWLRQH�� GHO OD � SDUWH� GHO � FRUSR�LQWHUHVVDWD�H�GHO �PRGR�GL �DSSO LFD]LRQH��QHO �TXDO�FDVR�HVVL �ULHQWUDQR�QHOOD �FODVVH�,,E�
�����5HJROD���
7XWW L �JOL �DO WUL �G LVSRVL WLY L �DWWLYL� ULHQWUDQR�QHOOD � FODVVH�,�
���5HJROH�VSHFLD OL
� ����5HJROD���
7XWW L � L � GLVSRVL WLY L � FKH� FRPSUHQGRQR� FRPH� SD UWH� LQ WHJUDQWH� XQD� VRVWDQ]D� OD� TXDOH�� TXDORUD� XWLOL]]DWD�VHSDUDWDPHQWH��SRVVD� HVVHUH�FRQVLGHUDWD�XQ�PHGLFLQDOH�DLVHQVL �GHOO 
DUWLFROR� � �GHOOD �G L UHWWLYD�������&((�H�FKH�SRVVD�DYHUH�XQ�HIIHWWR�VXO �FRUSR�XPDQR� FRQ�XQ
D]LRQH�DFFHVVRULD�D �TXHOOD �GHO �GLVSRVL WLYR��ULHQWUDQR�QHOOD�FODVVH�,,,�
� ����5HJROD���
7XWW L �L �GLVSRVL WLY L �XVDW L �SHU� OD �FRQWUDFFH]LRQH�R�SHU� OD �SUHYHQ]LRQH�GHOOD �WUDVP LVVLRQH� GL �PDODWWL H �WUDVPLVVLE L OL�SHU�FRQWDWWR�VHVVXDOH� ULHQWUDQR�QHOOD � FODVVH�,,E��D�PHQR�FKH�VLDQR�GLVSRVL WLY L �LPSLDQWDELO L �R �G LVSRVL WLY L �LQYDVLY L�D�OXQJR�WHUPLQH��QHO �TXDO�FDVR�HVVL �ULHQWUDQR�QHO OD �FODVVH�,,,�
� ����5HJROD���
7XWW L � L� G LVSRVL WLY L � GHVWLQDWL � VSHFL ILFDPHQWH� DG� HVVHUH� X WLOL]]DWL � SHU� GLVLQIHWWDUH�� SXO L UH�� VFLDFTXDUH� R� VH�QHFHVVDULR�LGUDWDUH�OH�OHQW L �D �FRQWDWWR�ULHQWUDQR�QHOOD�FODVVH�,,E�
7 XWW L � L �G LVSRVL WLY L �GHVWLQDW L�VSHFL ILFDPHQWH� DG� HVVHUH� XWL OL]]DW L �SHU� G LVLQIHWWDUH� L� GLVSRVL WLY L �PHGLF L�ULHQWUDQR�QHO OD �FODVVH�,,D�
4XHVWD� UHJROD� Q RQ� VL � DSSOLFD� D L� SURGRWW L � GHVWLQDW L � D � SXO L UH� L � GLVSRVL WLY L � PHGLFL� GLYHUVL � GDOOH � OHQW L � DFRQWDWWR�PHGLDQWH�XQ 
D]LRQH�ILVLFD�
�����5HJROD���
,� G LVSRVL WLY L �QRQ� DWWLYL � GHVWLQDWL �VSHFL ILFDPHQWH� D�UHJLVWUDUH� OH � LPPDJLQL � GLDJQRVWLFKH� RWWHQXWH�FRQ�UDJJL �;�ULHQWUDQR�QHOOD �FODVVH�,,D�
�����5HJROD���
7XWW L � L� GLVSRVL WLY L � IDEEULFDW L� X WLOL]]DQGR� WHVVXW L � DQLPDOL � R� ORUR� GHULYDWL� UHVL � QRQ� YL WDOL� DSSDUWHQJRQRDOOD�FODVVH�,,,�D �PHQR�FKH�GHWWL� GLVSRVL WLY L�QRQ�VLDQR�GH VWLQDW L �D �HQWUDUH�LQ �FRQWDWWR�VROR� FRQ�SHOOH �LQ WDWWD�
���5HJROD���



,Q �GHURJD�DOOH�D O WUH�UHJROH��OH �VDFFKH�SHU� VDQJXH�ULHQWUDQR�QHO OD �FODVVH�,,E�
$OOHJDWR�;9$/87$=,21(�&/,1,&$

���'LVSRVL]LRQL �JHQHUDOL
� ����/D�FRQIHUPD�GHO �ULVSHWWR�GHL �UHTXLVL WL � UHODWLYL �DOOH � FDUDWWHULVWLFKH�H�D OOH �SUHVWD]LRQL �VSHFLILFDWH�DL �SXQW L �� �H��� GHOO 
D OOHJDWR� ,� LQ � FRQGL]LRQL �QRUPDO L� GL � XWL OL]]D� ]LRQH� GHO � GLVSRVL WLYR�� QRQFKp�OD� YDOXWD]LRQH� GHJOL� H IIHWW L�FR OODWHUDO L �LQGHVLGHUDWL ��GHYRQR�EDVDUVL �� LQ � OLQHD� GL � SULQFLSLR ��SHU� L � GLVSRVL WLY L �LPSLDQWDEL OL � H � SHU� L � GLVSRVL WLY L�DSSDUWHQHQW L �D OOD �FODVVH�,,,� VX� GDWL � FO LQLFL�� / 
DGHJXDPHQWR� GHL � GDWL �FOLQLFL �GHYH� EDVDUVL �� WHQHQGR�FRQWR� RYH�QHFHVVDULR� GHO OH � QRUPH� D UPRQL]]DWH� SHUWLQHQWL�� VXJOL � H OHPHQW L� VHJXHQWL �� ������VX�XQD�UDFFRO WD�GL �OH WWHUDWXUD�VFLHQWL ILFD�SHUWLQHQWH�DWWXDOPHQWH�GLVSRQLE LOH �H�ULJXDUGDQWH� O
X WLOL]]D]LRQH�SUHYLVWD�GHO �GLVSRVL WLYR�H�GHOOH �WHFQLFKH�GD�TXHVWR�DWWXDWH��QRQFKp��RYH�QHFHVVDULR��VX�XQD�UHOD]LRQH�VFUL W� WD�FRQWHQHQWH�XQD�YDOXWD]LRQH�FULWLFD�GL �GHWWD�PRQRJUDILD�
�������RSSXUH�VXL � ULVX OWDW L �GL �WX WWH�OH �LQGDJLQL �FOLQLFKH�UHDO L]]DWH��FRPSUHVH�TXHOOH � UHDOL]]DWH�VHFRQGR�LO �SXQWR��������7XWWL �L �GDW L �GHYRQR�ULPDQHUH�ULVHUYDWL ��FRQIRUPHPHQWH�DO �G LVSRVWR�GHOO 
DUWLFROR����
���,QGDJLQ L �FOLQLFKH
�����2ELHWWLYL �/H�LQGDJLQL � FOLQ LFKH�SHUVHJXRQR�JO L �RELHWWLY L �VHJXHQWL �� � YHULILFDUH FKH�LQ� FRQGL]LRQL � QRUPDOL � GL�XWLOL]]D]LRQH�OH� SUHVWD]LRQL �GHO �GLVSRVL WLYR�VLDQR� FRQIRUPL �D�TXHO OH � VSHFLILFDWH�DO � SXQWR� ��GHOO 
DOOHJDWR�,�� H � �VWDELO L UH �JOL �HYHQWXDO L �H IIHWW L �FROOD WHUD O L �LQGHVLGH� UDWL �L Q �FRQGL]LRQL �QRUPDOL �GL �XWLO L]]D]LRQH�H�YDOXWDUH�VH�TXHVW L�X O WLPL � UDSSUHVHQWDQR� XQ� ULVFKLR� ULVSHWWR� DOOH � S UHVWD]LRQL � DVVHJQDWH� DO � GLVSRVL WLYR������ &RQVLGHUD]LRQL �GL � RUGLQH�HWLFR�/H� LQGDJLQ L �FO LQLFKH� VRQR� VYRO WH� VHFRQGR� OD� GLFKLDUD]LR� QH� GL � +HOVLQNL ��DGRWWDWD� QHO � �����LQ� RFFDVLRQH� GHO OD � ���� DVVHPEOHD� PHGLFD PRQGLDOH� VYRO WDV L�D� +HOVLQNL� �)LQODQ� GLD�� H�PRGLILFDWD� GD�X OWLPR� LQ�RFFDVLRQH� GHO OD ����� DVVHPEOHD�PHGLFD�PRQGLDOH� VYRO WDV L �D� +RQJ�.RQJ�QHO ������� Ê�DVVROXWDPHQWH�LQGLVSHQVDELOH�FKH� WXWWH�OH � GLVSRVL]LR� QL � ULJXDUGDQW L� OD � SURWH]LRQH�GHOOD � VDOXWH� XPDQD�VLDQRDWWXDWH�QHO OR �VSL UL WR �GHOOD � GLFKLDUD]LRQH�GL �+HOVLQNL ��&Lz�YDOH�SHU� RJQL �IDVH�GHOOH �LQGDJLQL �FOLQLFKH��GDOOD �SULPD�UL IOHVVLRQH� VXOOD � QH FHVVL Wj� H� VXOOD � J LXVWL ILFD]LR� QH� GHOOR � VWXGLR� ILQR�DO OD � SXEEOLFD]LRQH� ILQDOH� GHL � ULVX O WDWL �� ����0HWRGL
������� /H� LQGDJLQL� FO LQLFKH� G HEERQR� VYROJHUV L �VHFRQGR� XQ� RSSRU� WXQR� S LDQR� GL� SURYD�FRUULVSRQGHQWH� DOOR�VWDWR� GHOOH � FRQRVFHQ]H� VFLHQWL ILFKH� H� WHFQLFKH� H� GHILQL WR� LQ � PRGR� WDOH� GD� FRQIHUPDUH� R� UHVSLQJHUH�OH�DIIHUPD]LRQL �GHO �IDEEULFDQWH�ULJXDUGDQW L �LO �GLVSRVL WLYR��GHWWH�LQGDJLQL �FRPSUHQGRQR�XQ�QXPHUR�GL �RVVHUYD]LRQL�VXIILFLHQW L�SHU�JDUDQWL UH�OD �YDO LGL Wj�VFLHQWL ILFD�GHO OH �FRQFOXVLRQL �
������� /H� SURFHGXUH� XWLOL]]DWH� SHU� UHDOL]]DUH� OH� LQGDJLQ L � VRQR� DGHJXDWH� DO � GLVSRVL WLYR� DOO 
HVDPH��������/H�LQGDJLQ L� FO LQLFKH� VRQR� VYRO WH�LQ� FRQGL]LRQL� VLPLOL �D OOH �FRQGL]LRQL � QRUPDOL� GL �XWLO L]]D]LRQH�GHO� GLVSRVL �WLYR�� ������� 'HYRQR� HVVHUH� H VDP LQDWH� WXWWH� OH � FDUDWWHULVWLFKH� SHUWL � QHQW L �FRPSUHVH� TXHOOH � ULJXDUGDQW L � OD�VLFXUH]]D��OH�SUHVWD]LRQL�GHO �GLVSRVL WLYR�H�JOL �H IIHWW L�VXO � SD]LHQWH�
������� 'HYRQR� H VVHUH� UHJLVWUDWH� LQ WHJUDOPHQWH� H� FRPXQLFDWH� DO �0LQLVWHUR� GHO OD � VDQL Wj� WXWWH� OH� FL UFRVWDQ]H�VIDYRUHYRO L �VSHFL ILFDWH�DO O 
DUWLFROR���
������� /H� LQGDJLQL � VRQR� VYRO WH� VRWWR� OD � UHVSRQVDELOL Wj � GL � XQ� PHGLFR� VSHFLDOLVWD� R� G L � XQ 
D OWUD� SHUVRQD� LQ�SRVVH VVR� GHOOH � QHFHVVDULH� TXDOL ILFKH� H� GHEL WDPHQWH� DX WRUL]]DWD� LQ � XQ� DPELHQWH� DGHJXDWR�� ,O � PHGLFR�VSHFLDOLVWD�R�OD �SHUVRQD�GHELWDPHQWH�DXWRUL]]DWD�KD�DFFHVVR�DL �GDW L �WHFQLF L �H�FO LQLFL � ULJXDUGDQW L �LO �GLVSRVL WLYR�



�������/D�UHOD]LRQH�VFUL WWD ��IL UPDWD�GDO �PHGLF R�VSHFLD OLVWD�R�GDOOD �SHUVRQD�GHEL WDPHQWH�DXWRUL]]DWD��SUHVHQWD�XQD�YDOXWD]LRQH�FUL WLFD�GL�WXWWL �L�GDWL �RWWHQXWL �QHO �FRUVR�GHO OH �LQGDJLQL �FO LQLFKH�
$OOHJDWR�;,&5,7(5,�,1',63(16$%,/,�3(5�/$�'(6,*1$=,21(�'(*/,�25*$1,60 ,127 ,),&$7 ,

��� / 
RUJDQLVPR� GHVLJQDWR��L O� VXR� GL UHWWRUH� H� LO � SHUVRQDOH� LQFDULFDWR�GHO OD � YDOXWD]LRQH� H� GHOOD � YHUL ILFD�QRQ�SRVVRQR� HVVHUH� Qp� LO � SURJHWWDWRUH�� Qp� LO � FRVWUXWWRUH�� Qp� LO � IRUQL WRUH�� Qp� O 
LQVWD OOD WRUH�� Qp� O 
X WLO L]]DWRUH� GHL�G LVSRVL WLY L �VRWWRSRVW L �D O �ORUR�FRQWUROOR ��Qp�LO �PDQGDWDULR�GL �XQD�GL �TXHVWH�SHUVRQH��(VVL �QRQ�SRVVRQR�RSHUDUH��Qp� GL UHWWDPHQWH�Qp � FRPH�PDQGDWDUL ��QHOOD � SURJHWWD]LRQH�� FRVWUX]LRQH�� FRPPHUFLD OL]]D]LRQH��PDQXWHQ]LRQH�G L � WDO L �GLVSRVL WLYL �� &Lz�Q RQ� HVFOXGH� OD�SRVVLE LOL Wj � GL � XQR� VFDPELR�GL �LQIRUPD]LRQL �WHFQLFKH� WUD�LO � FRVWUXWWRUH�H�O 
RUJDQLVPR�
��� / 
RUJDQLVPR� H� L O � SHUVRQDOH� LQFDULFDWR�GHO � FRQWUR OOR � GHYRQR� VYROJHUH�OH� RSHUD]LRQL � GL � YD OXWD]LRQH� H� GL�YHUL ILFD�FRQ�OD�PDVVLPD� LQWHJUL Wj �SURIHVVLRQDOH�H�OD �PDVVLPD� FRPSHWHQ]D�ULFKLHVWD�QHO �VHWWRUH�GHL �GLVSRVL WLY L�PHGLFL �� QRQ� GHYRQR� HVVHUH� VRWWRSRVW L � D � QHVVXQ� JHQHUH� GL � SUHVVLRQH� R� LQFHQWLYR�� LQ � SDUWLFR ODUH� GL � WLSR�HFRQRPLFR�� FKH�SRVVD� LQIOX L UH�VXO � ORUR� JLXGL]LR� R� VXL � ULVX O WDW L �GHO �O RUR�FRQWURO OR ��LQ �SD UWLFRODUH�D� SUHVVLRQL �R�LQFHQWLY L �SURYHQLHQW L �GD� SHUVRQH� R�JUXSSL � GL �SHUVRQH�LQWHUHVVDW L �D L ULVX OWDW L �GHOOH � YHUL ILFKH�� 6H� XQ� RUJDQLVPR�GHVLJQDWR�DIILGD�DG�XQ�WHU]R�GHWHUPLQDWL �ODYRU L �VSHFL ILF L �FKH�ULJXDUGDQR�OD�YHUL ILFD�H�OD �FRQVWDWD]LRQH�GHL �IDWWL ��HVVR� GHYH� DFFHUWDUV L �SUHOLPLQDUPHQWH�FKH�GHWWR� WHU]R� ULVSHWW L �WX WWH�OH �GLVSRVL]LRQL �GHO � SUHVHQWH�GHFUHWR�H�LQ�SDUWLFRODUH� GHO � SUHVHQWH� DOOHJDWR�� / 
RUJDQLVPR� GH VLJQDWR� WLHQH� D� GLVSRVL]LRQH� GHOOH� DXWRUL Wj� QD]LRQDO L � L�GRFXPHQW L �UHODWLY L �DOOD � YDOXWD]LRQH�GHOOD � FRPSHWHQ]D�GHO �WHU]R�DO �TXDOH�q�VWDWR�D IILGDWR�XQ�GHWHUPLQDWR�ODYRUR�H�GHL�ODYRU L �VYRO WL �GD�TXHVW
X O WLPR� QHOO 
DPELWR�GHO �SUHVHQWH�GHFUHWR�
���/ 
RUJDQLVPR�GH YH�JDUDQWL UH�OR �VYROJLPHQWR�GL �WXWWL �L �FRPSL WL �DVVHJQDW L �D �GHWWR�RUJDQLVPR� GDJOL �DOOHJDWL �GD�,,�D �9,��SHU� L �TXDOL �HVVR�q�VWDWR�GH VLJQDWR��LQGLSHQGHQWH� PHQWH�GDO �IDWWR�FKH�L �FRPSLWL �VWHVVL � VLDQR�H VHJXL W L �GDO �O 
RUJDQLVPR�VWHVVR�R� VRWWR� OD �VXD�UHVSRQVDEL OL Wj ��(VVR�GHYH�GLVSRUUH�LQ �SDUWLFR ODUH�GHO �SHUVRQDOH�H�GHL �PH]] L�QHFHVVDU L � SHU� VYROJHUH� DGHJXDWDPHQWH� L � FRPSL WL � WHFQLFL � H� DPPLQLVWUDWLY L �FRQQHVVL � FRQ� O
HVHFX]LRQH� GHOOH�RSHUD]LRQL � GL � YDOXWD]LRQH� H� GL � YHUL ILFD�� HVVR� GHYH� LQRO WUH� DYHUH� D FFHVVR� DO � PDWHULDOH� QHFHVVDULR� SHU� OH�YHUL ILFKH�ULFKLHVWH�
��� ,O � SHUVRQDOH� LQFDULFDWR�GHOOH � RSHUD]LRQL � GL � FRQWURO OR � GHYH� SR VVHGHUH� L � VHJXHQW L � UHTXLVL WL�� � XQD� EXRQD�IRUPD]LRQH� SURIHVVLRQDOH� SHU�WXWWH�OH� RSHUD]LRQL� GL � YDOXWD]LRQH� H�GL � YHUL ILFD�SHU�OH� TXDOL� O 
RUJDQLVPR�q� VWDWR�GHVLJQDWR�� � XQD�FRQRVFHQ]D�VRGGLVIDFHQWH�GHOOH �S UHVFUL]LRQL � UH ODWLYH�DL � FRQWUROO L �FKH�VYROJH� H� XQD�SUDWLFD�VXIILFLHQWH�GL � WDOL �FRQWUROOL �� � OH � FDSDFL Wj� QHFHVVDULH� SHU� UHGLJHUH�JOL � D WWHVWDWL ��L � SURWRFROO L �H �OH � UHOD]LRQL � FKH�PDWHULD OL]]DQR�QHOOD �SUDWLFD�L �FRQWUROOL �VYRO WL �
� �� 'HYH� HVVHUH� JD UDQWL WD �O 
LQGLSHQGHQ]D� GHO � SHUVRQDOH� LQFDULFDWR� GHO� FRQWUROOR�� /D� UHWULEX]LRQH�GL � FLDVFXQ�PHPEU R�GHO �SHUVRQDOH�QRQ�GHYH�GLSHQGHUH�Qp�GDO�QXPHUR�GHL� FRQWURO OL �VYRO WL � Qp�GDL �ULVX O WDW L�GL �WDOL� FRQWURO OL �
� ��/ 
RUJDQLVPR�GHYH�VWLSXODUH�XQ
DVVLFXUD]LRQH�GL �UHVSRQVD� EL OL Wj �FLYLOH ��D�PHQR�FKH�GHWWD�UHVSRQVDELOL Wj �QRQ�VLD� FRSHUWD�GDOOR � 6WDWR�VXOOD �ED VH� GHO � GL UL WWR � QD]LRQDOH� R�FKH� L � FRQWUROO L �QRQ� VLDQR� VYRO WL � GL UHWWDPHQWH�G DOOR�6WDWR�PHPEUR��7 DO H�FRQGL]LRQH�QRQ�q�ULFKLHVWD�SHU� JOL �RUJDQL �SXEEOLFL�
� �� ,O� SHUVRQDOH�GHOO 
RUJDQLVPR�GH VLJQDWR�q� YLQFRODWR�G DO� VHJUHWR�SURIHVVLRQDOH� SHU� WXWWH� OH �QRWL]LH� GH O OH �TXDOL�HVVR� YHQJD� D� FRQRVFHQ]D� QHO O
HVHUFL]LR� G HOOH � S URSULH� IXQ]LRQL � �WUDQQH� FKH� QHL � FRQIURQW L� GHOOH � DXWRULWj�DPPLQLVWUDWLYH�FRPSHWHQWL �GHOOR �6WDWR�QHO �TXDOH� HVHUFL WD�OD �SURSULD�DWWLYL Wj�� QHOO 
DPEL WR�GHO �SUHVHQWH�GHFUHWR�

$OOHJDWR�;,,02'$/,7¬�(�&217(187,�'(//(�'20$1'(�3(5�/$�5,&+,(67$�',�$8725,==$=,21(�$//$�&(57 ,),&$=,21(
���/ 
LVWDQ]D�UHODWLYD�DO OD �ULFKLHVWD�G L �DXWRUL]]D]LRQH�GL �FXL �DOO 
DUWLFR OR�����FRPPD�� ��GHYH�HVVHUH� LQGL UL]]DWD�DO�0 LQLVWHU R�GHOOD �VDQLWj�FKH�QH�LQIRUPD�LO �0LQLVWHUR�GHOO 
LQGXVWULD �
���$OOD �G RPDQGD�UHGDWWD�VHFRQGR�OH�LQGLFD]LRQL �SUHVFUL WWH �H�IL UPDWD�GDO �OHJDOH� UDSSUHVHQWDQWH�GHO O
RUJDQLVPR��GRYUDQQR�HVVHUH�D OOHJDW L �L�VHJXHQW L �GRFXPHQWL��D��FHUWL ILFDWR�GL �LVFUL]LRQH�DO OD �FDPHUD�GL �FRPPHUFLR��LQGXVWULD ��DUWLJ LDQDWR�H�DJULFRO WXUD�RYH�ULFK LHVWD� SHU� L �VRJJHWW L�GL �GL UL WWR�SULYDWR��E��DWWR�FRVWLWX WLYR�R�VWDWXWR��FRQ�DXWHQWLFD�



QRWDULOH ��RYH�ULFKLHVWR�SHU� L �VRJJHWW L �SULYDW L �RYYHUR�HVWUHPL � GHO O 
D WWR�QRUPDWLYR�SHU�L �VRJJHWW L �GL �GL ULWWR �SX EEO LFR��F��H OHQFR�GHL �PDFFKLQDU L �H �GHO OH �DWWUH]]DWXUH�LQ �GRWD]LRQH��FRUUHGDWR�GHOOH �FDUDWWHULVWLFKH� WHFQLFKH�H�RSHUDWLYH�G��HOHQFR�GHO �SHUVRQDOH�FRQ�LQGLFD]LRQH�GHO �WL WROR�G L�VWXGLR��GHOOH �PDQVLRQL��QRQFKp�GHO �UDSSRUWR�H VLVWHQWH� FRQ�O 
RUJDQLVPR�VWHVVR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO �ULVSHWWR�GHL �FUL WHUL �G L �FXL �DL �SXQW L �� ����H���GHOO 
DO OHJDWR�;,�H��SRO L]]D�GL � DVVLFXUD]LRQH�GL � UHVSRQVDELOL Wj �FLYLOH � FRQ�PDVVLPDO H�QRQ� LQIHULRUH� D�OL UH � WUH�PL OLDUGL � SHU� L � ULVFKL�GHULYDQW L �GDOO 
HVHUFL]LR�G L �DWWLYL Wj �GL � DWWHVWD]LRQH�GHOOD � FRQIRUPL Wj�LQ � DPELWR� FRPXQL WDULR��WDOH�R EEOLJR� QRQ� VL�DSSOLFD�DJOL �RUJDQLVPL �SXEEOLF L �I��PDQXDOH�G L �TXDO LWj �GHO O
RUJDQLVPR��UHGDWWR LQ�EDVH�DOOH � QRUPH�GHOOD �VHULH� (1������� FRQWHQHQWH�� WUD� O 
DO WUR �� XQD� VSHFL ILFD� VH]LRQH� G DOOD � T XDOH� ULVX O WLQR� L � VHJXHQW L �H OHPHQWL �� UHTXLVL WR�ULFKLHVWR�� QRUPDWLYD� DGRWWDWD� H� SURYD� GD� HVVD� SUHYLVWD�� DWWUH]]DWXUD� LPSLHJDWD�� HQWH�FKH� KD� HIIHWWXDWR�OD�WDUDWXUD�H� VFDGHQ]D� J�� SODQLPHWULD�� LQ � VFDOD� DGHJXDWD�� GHJOL � X IILF L �H � GHL �ODERUDWRU L �LQ � FXL � ULVX O W L �LQGLFDWD�OD�G LVSRVL]LRQH�GHOOH �S ULQFLSDO L �D WWUH]]DWXUH�K��GLFKLDUD]LRQH�LPSHJQDWLYD�LQ �RUGLQH�DO �SXQWXDOH�VRGGLVIDFLPHQWR�GHL �UHTXLVL WL �P LQLP L �GL � FXL �DO O 
DO OHJDWR� ;, L ��GRFXPHQWD]LRQH�FRPSURYDQWH�O 
LGRQHL Wj�GHL �ORFDOL� H �GHJOL� LPSLDQW L�GDO �SXQWR�GL�YLVWD�GHOO 
LJLHQH�DPELHQWDOH� H�GHOOD � VLFXUH]]D�G HO �ODYRUR�
��� 9HULILFDWD� OD � UHJRODUL Wj �GHOOD� GRFXPHQWD]LRQH�� YHUUj�FRQGRWWD�� GDO� 0LQ LVWHUR� GHOOD �VDQL Wj�� XQD� LVSH]LRQH�LQ�ORFR�
���'HOOD �S URFHGXUD�GHL �ODYRU L �G L �FXL �DL �FRPPL� �����H ��YHUUj�UHGDWWR�DSSRVL WR�YHUEDOH�DO �ILQH�GHOOD �HPDQD]LRQH�GHO �GHFUHWR�GL �DXWRUL]]D]LRQH�SUHYLVWR�GDOO 
DUWLFROR�� ���FRPPD���������&RVu�VR VWL WXL WR � GDO �'�/*6�����IHEEUDLR�������Q������LQ �*D]]HWWD�8II�����DSUL OH � ������Q�������
0$5&$785$�',�&21)250,7¬�&(�
/D�PDUFDWXUD�GL �FRQIRUPL Wj�&(�q�FRVWLWXL WD�GDOOH �LQ L]LD O L ��&(��VHFRQGR�LO �VLPEROR�J UDILFR�FKH�VHJXH���2PLVVL V� �� ,Q� FDVR� GL � ULGX]LRQH�R� GL� LQJUDQGLPHQWR� GHOOD �PDUFDWXUD�GRYUDQQR�HVVHUH� ULVSHWWDWH�OH� SURSRU]LRQL� LQGLFDWH�SHU�LO �VLPEROR�J UDGXDWR�GL �FXL �VRSUD��� ,�G LYHUV L �HOHPHQWL �GHOOD �PDUFDWXUD�&(�GHYRQR�DYHUH�VRVWDQ]LDOPHQWH�OD�VWHVVD� G LPHQVLRQH�YHUWLFDOH� FKH� Q RQ�SXz� HVVHUH� LQIHULRUH�D� ��PP ��4XHVWD�GLPHQVLRQH� PLQLPD� SXz�HVVHUH �G LPH]]DWD�SHU�GLVSRVL WLY L �PRO WR�SLFFROL �


