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1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�LQ�TXDOVLDVL�VLWXD]LRQH�GL�WHUUHQR��JLj�UHJRODUL]]DWR��GL�EDUUD�G
DQFRUDJJLR�ULJLGD�FRPSOHWD�GL�UDQHOOD�H�GDGR��GL
���$���$��� GLDPHWUR����R����PP��WLSR�*HZL�'LZLGDJ�FRQ�UHVLVWHQ]D�DOOR�VQHUYDPHQWR�GL�����1�PPð��UHVLVWHQ]D�D�WUD]LRQH�GL�����N1�H�UHVLVWHQ]D
��� DO� WDJOLR� GL� ���� N1��RSSRUWXQDPHQWH� LQLHWWDWD� FRQ�PDOWD� FHPHQWL]LD� VHFRQGR� OH�GLUHWWLYH� GHOOD�'�/���HYHQWXDOH�SUHGLVSRVL]LRQH� GHOOD

WHVWD��RQGH�D�FRJOLHUH�LO�JROIDUR�SDVVDFDYR��FRPSUHVR�RJQL�RQHUH�SHU�HVHJXLUH�LO�ODYRUR�D�UHJROD�G
DUWH��,�PDWHULDOL�GHYRQR�HVVHUH�QXRYL�GL
IDEEULFD�HG�DFFRPSDJQDWL�GD�FHUWLILFD]LRQH�GL�SURYHQLHQ]D�FKH��FRPSOHWH�GL�FDPSLRQDWXUH��GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�VRWWRSRVWH
SHU�DSSURYD]LRQH�DOOD�'�/��SHU�RJQL�PHWUR� OLQHDUH�GL�EDUUD�ULJLGD�G
DQFRUDJJLR��OXQJKH]]H�GL�SHUIRUD]LRQH�PDVVLPD�PDJJLRUH�GL���P�
QRQ�VXSHULRUH�D����HVHJXLWD�FRQ�SHUIRUDWULFH�D�VOLWWD�
HXUR��FHQWRWUH���� P ������

1U��� 5LYHVWLPHQWR� GL� VFDUSDWD� LQ� URFFLD� R� WHUUD� GL� TXDOVLDVL� DOWH]]D� PHGLDQWH� FRSHUWXUD� GL� UHWH� PHWDOOLFD� D� GRSSLD� WRUVLLRQH� FRQ� PDJOLD
���$���$��� HVDJRQDOH�� WHVVXWD� FRQ� WUDILODWR� GL� IHUUR� FRQIRUPH� DOOH� 81,�(1� �������� SHU� OH� FDUDWWHULVWLFKH� PHFFDQLFKH� 81,�(1� ������ SHU� OH
��� WROOHUDQ]H� VXL� GLDPHWUL�� JDOYDQL]]DWR� FRQ� OHJD� GL� =LQFR� $OOXPLQLR� �=1�$/� ���� FRQIRUPH� DOOD� 81,�(1� ������ �� &ODVVH� $� FRQ

TXDQWLWDWLYR�PLQLPR� VWDELOLWR� LQ� IXQ]LRQH�GHO�GLDPHWUR� GHO� ILOR� VWHVVR�� ,� WHOL� UHWH� VDUDQQR� SRVDWL� OXQJR� OLQHH�GL�PDVVLPD�SHQGHQ]D� H
FROOHJDWL�XWLOL]]DQGR�SHU�OH�FXFLWXUH�XQ�ILOR�GL�FDUDWWHULVWLFKH�SDUL�D�TXHOOH�GHOOD�UHWH�PHGHVLPD��GLDPHWUR�SDUL�D�����PP�H�TXDQWLWDWLYR�GL
JDOYDQL]]D]LRQH�VXO�ILOR�LQIHULRUH�D�����J�P���/H�IXQL�H�JOL�DQFRUDJJL�VRQR�GD�FRPSXWDUH�D�SDUWH�LQ�IXQ]LRQH�GHOOR�VFKHPD�SURJHWWXDOH
SUHVFHOWR�
>1RWH��5LIHULPHQWL�VSHFLILFL�FRQWHQXWL�QHOOH��/LQHH�JXLGD�SHU�OD�FHUWLILFD]LRQH�GL�LGRQHLWj� WHFQLFD�DOO
LPSLHJR�H� O
XWLOL]]R�GL�SURGRWWL�LQ
UHWH� PHWDOOLFD� D� GRSSLD� WRUVLRQH�� HPHVVH� GDOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� 6XSHULRUH� GHL� //�33��� 6HUYL]LR� 7HFQLFR� &HQWUDOH� �� 3ULPD
6H]LRQH���SDUHUH�Q�����GHO���OXJOLR������H�FHUWLILFDWL�FRQ�0DUFDWXUD�&(�@
PDJOLD�WLSR��[���FP�FRQ�ILOR�DYHQWH�GLDPHWUR�SDUL�D������PP
HXUR��VHGLFL���� Pð �����

1U��� )XQH�LQ�ILOL�G
DFFLDLR�]LQFDWR�HG�DQLPD�G
DFFLDLR�IRUQLWXUD�IXQH�GLDPHWUR����PP
���3���$��� HXUR��TXDWWUR���� P ����
���
1U��� 6FDYR�SDU]LDOH�GL� IRQGD]LRQH�D� VH]LRQH�REEOLJDWD�FRQ�SDUHWL�D� VFDUSD��HVHJXLWR� ILQR�D�P�������GL�SURIRQGLWj�FRQ�PH]]L�PHFFDQLFL��GL
�&���������� PDWHULH�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��DVFLXWWH��EDJQDWH��PHOPRVH��HVFOXVD�OD�URFFLD��LQFOXVL�L�WURYDQWL�URFFLRVL�R�L�UHOLWWL�GL�PXUDWXUH
���E ILQR�D������Pñ��FRPSUHVH�OH�RSHUH�SURYYLVLRQDOL�GL�VHJQDOD]LRQH�H�SURWH]LRQH��OH�VEDGDFFKLDWXUH�OHJJHUH�RYH�RFFRUUHQWL����FRQ�FDULFR�H

WUDVSRUWR�GHOOH�WHUUH�DG�LPSLDQWL�GL�VWRFFDJJLR��GL�UHFXSHUR�R�D�GLVFDULFD��HVFOXVL�HYHQWXDOL�RQHUL�GL�VPDOWLPHQWR�
HXUR��YHQWLFLQTXH���� Pñ �����

1U��� 7LUDQWL� GL� DQFRUDJJLR� LQ� WUHIROL� GL� DFFLDLR� DUPRQLFR� R� � EDUUD� GL� DFFLDLR� DG� HOHYDWR� VQHUYDPHQWR� �� �� ��� NJ�PPð��� ILQR� D� ��� P� GL
�&���������� OXQJKH]]D�� 6RQR� FRPSUHVL�� OD� IRUPD]LRQH� GL� DFFHVVL� H� SLDQL� GL� ODYRUR�� O
DVVLVWHQ]D� PXUDULD�� � LO� WUDVSRUWR� GL� DQGDWD� H� ULWRUQR� H
���D O
DSSURQWDPHQWR�GHOOH�DWWUH]]DWXUH���OD�SUHSDUD]LRQH�GHL�SLDQL�GL�SRVD���LO�WUDFFLDPHQWR��OD�SHUIRUD]LRQH�D�URWD]LRQH�R�URWRSHUFXVVLRQH�LQ

WHUUHQL� GL�TXDOVLDVL� QDWXUD��HVFOXVD� OD� URFFLD� GXUD�� OD� IRUQLWXUD� H� SRVD� LQ�RSHUD�GHL� WUHIROL� R� EDUUH� G
DFFLDLR�� OD� WHVDWXUD�� OD� SLDVWUD� GL
ULSDUWL]LRQH� H� OD� WHVWD�GL� DQFRUDJJLR�� OD�FHPHQWD]LRQH� GHO� WUDWWR�GL�DQFRUDJJLR�FRQ�PLVFHOD�FHPHQWL]LD� �FRPSRVWD�GD�DFTXD��FHPHQWR
�����5�H�DGGLWLYL�DQWLULWLUR��FRQ�FRQVXPR�ILQR�D�WUH�YROWH�LO�YROXPH�WHRULFR�GHO�IRUR��TXDQWR�QHFHVVDULR�SHU�GDUH�LO�WLUDQWH�LQ�FRQGL]LRQH
GL�HVHUFL]LR��LO�FDULFR��LO�WUDVSRUWR�DOOH�GLVFDULFKH�DXWRUL]]DWH�GL�WXWWL� L�PDWHULDOL�GL�ULVXOWD��6RQR�HVFOXVL�LO�ULYHVWLPHQWR�SURYYLVRULR�GHO
IRUR�H�OH�SURYH�GL�FDULFR����SHU�WUD]LRQL�ILQR�D����W
HXUR��VHVVDQWDFLQTXH���� P �����

1U��� $FFLDLR�WRQGR� LQ�EDUUH�QHUYDWH�SHU�FHPHQWR�DUPDWR��ULVSRQGHQWH�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL�FXL�DO�'HFUHWR����JLXJQR������GHO
�&���������� 0LQLVWHUR�GHOOD�7UDQVL]LRQH�(FRORJLFD��FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DOOD�QRUPD�81,�(1�������H�SURGRWWR�FRQ�VLVWHPL�GL�FRQWUROOR�GL
���E SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO� '�0������������� � LQ� RSHUD� FRPSUHVD� ODYRUD]LRQH�� SRVD�� VRUPRQWL�� VIULGR�� OHJDWXUH�� TXDOLWj�� �

DUPDWXUD�SHU�SDOL�H�GLDIUDPPL�LQ�EDUUH�G
DFFLDLR�%���&�LQ�RSHUD�FRPSUHVD�ODYRUD]LRQH�H�SRVD
HXUR��XQR���� NJ ����

1U��� 5HWH� � GL� DFFLDLR� HOHWWURVDOGDWD�� ULVSRQGHQWH� DL� &ULWHUL� $PELHQWDOL� 0LQLPL� GL� FXL� DO� 'HFUHWR� ��� JLXJQR� ����� GHO� 0LQLVWHUR� GHOOD
�&���������� 7UDQVL]LRQH�(FRORJLFD��FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DOOD�QRUPD�81,�(1�������H�SURGRWWR�FRQ�VLVWHPL�GL�FRQWUROOR�GL�SURGX]LRQH�LQ
�� VWDELOLPHQWR�GL�FXL�DO�'�0��������������LQ�RSHUD�FRPSUHVR�VRUPRQWL��WDJOL���VIULGL��OHJDWXUH�

HXUR��GXH���� NJ ����

1U��� 5LSULVWLQR� VWUDGDOH� GHILQLWLYR�� FRPSUHQGHQWH� WXWWH� OH� RSHUH� QHFHVVDULH� TXDOL� VFDULILFD]LRQH� FRQ� IUHVDWXUD� D� IUHGGR� H� WUDVSRUWR� DOOH
�8���������� GLVFDULFKH� DXWRUL]]DWH� �HVFOXVL� JOL� RQHUL� GL� VPDOWLPHQWR��� DSSOLFD]LRQH� GL� XQ� JHRFRPSRVLWR� FRQ� JULJOLD� WHVVXWD� LQ� SROLHVWHUH� DG� DOWD
�� GHQVLWj�FRQ� IXQ]LRQH� DQWLULVDOLWD�� IRUQLWXUD�H�SRVD� LQ� RSHUD�GL�FRUGROLQR� SUHIRUPDWR�SHU� OD� VLJLOODWXUD�GHL�JLXQWL�YHUWLFDOL� WUD� VWUDWR�GL

XVXUD�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH�H�QXRYD��IRUQLWXUD�H�VWHVD�GHOOR�VWUDWR�GL�XVXUD�LQ�FRQJORPHUDWR�ELWXPLQRVR�SHU�XQR�VSHVVRUH�ILQLWR
GL�FP���H�FRVWLSDPHQWR�FRQ�SLDVWUD�R�UXOOR�YLEUDQWH��FRPSUHVR�FRPXQTXH�TXDOVLDVL�LQWHUYHQWR�QHFHVVDULR��DQFKH�VH�QRQ�GHVFULWWR��SHU
GDUH�O
RSHUD�ILQLWD�LQ�RJQL�VXD�SDUWH�
HXUR��FLQTXDQWDWUH���� Pð �����

1U��� 7HUUHQR�LQHUELWR�FRQ�PLVFXJOLR�GL�VHPHQWL�GL�VSHFLH�HUEDFHH
/20����B� ��SULPR�ULQVDOGDPHQWR��TXDQWLWj�GL�ULIHULPHQWR����JU�PT
)�13�������� ,GURVHPLQD� FRQ� PH]]R� PHFFDQLFR� �DXWRERWWH� SHU� LQQDIILDPHQWR�� VX� UDPSH� H� VXSHUILFL� LQFOLQDWH�� &RPSUHVR� FROODQWH� QDWXUDOH� H
����������B LUULJD]LRQH

HXUR��VHWWH���� PT ����

1U���� %DUULHUD�SDUDPDVVL�GHIRUPDELOH�D�GLVVLSD]LRQH�GL�HQHUJLD�FRQ�SLHGULWWL�LQ�DFFLDLR�]LQFDWR��VLVWHPD�GL�YLQFROR�D�FHUQLHUH�DOOD�IRQGD]LRQH�
/20����B� VWUXWWXUD�GL�FROOHJDPHQWR�FRQ�FRQWURYHQWL��VLVWHPD�GL�DVVRUELPHQWR�HQHUJLD�FRQ�GLVVLSDWRUL�R�IUHQL��JLXQ]LRQL�GHOOH�IXQL�H�PRUVHWWL��/H
)�13�������� SDUWL�PHWDOOLFKH�SURWHWWH�FRQWUR�O¶RVVLGD]LRQH�
����������D ��FODVVH�GL�OLYHOOR�GL�HQHUJLD����0(/�! �.-�����

3RVD� FRQ� PH]]R� PHFFDQLFR� �JUX� DXWRFDUUDWD��� &RPSUHVR� UHDOL]]D]LRQH� GHL� SOLQWL� LQ� F�D�� (VFOXVR� UHDOL]]D]LRQH� GHOOH� IRQGD]LRQL� HG
DQFRUDJJL�
HXUR��FHQWRTXDUDQWDFLQTXH���� PT ������
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1U���� $QDOLVL�SHU�OD�FODVVLILFD]LRQH�GHO�ULILXWR�DL�ILQL�GHOOR�VPDOWLPHQWR�H[�GHOLEHUD]LRQH�&RPLWDWR�,QWHUPLQLVWHULDOH�GHO��������
/20����B� HXUR��TXDWWURFHQWRTXDUDQWDGXH���� FDG ������
+�(,��������

,QWHUYHQWR�GL�SXOL]LD�GHOOD�VFDUSDWD�URFFLRVD�HVHJXLWR�PHGLDQWH��
�
GLVERVFR�GHL�YHUVDQWL�H�R�GHOOH SDUHWL�URFFLRVH�HVHJXLWR�GD�SHUVRQDOH�VSHFLDOL]]DWR�URFFLDWRUH�SURYYLVWR�GHOO
�DWWUH]]DWXUD�DGHJXDWD�SHU�LO�WDJOLR�GHL�SLDQWH HVLVWHQWL��OD�ORUR�GLUDPDWXUD��O
DEEDVVDPHQWR�ILQR�DOOD�VHGH�VWUDGDOH�H�O
DFFDWDVWDPHQWR�QHOO
DPELWR�GHO�FDQWLHUH�R�LQ�DSSRVLWH DUHH��
�
GLVJDJJLR�FRQ�PH]]L�PDQXDOL�GL�PDWHULDOH�URFFLRVR�PLQXWR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�FRPSUHVD�OD�URFFLD�LQ SLFFROL�EORFFKL��HVHJXLWR�GD�SHUVRQDOH�VSHFLDOL]]DWR�URFFLDWRUH�LQ�FDODWD�R�FRQ�O
XVR�GL�DWWUH]]DWXUD�OHJJHUD��FRPSUHVR�RJQL RQHUH�SHU�DEEDVVDPHQWR�GHOOH�PDFHULH�H�GHO�OHJQDPH�DO�SLDQR�VWUDGDOH�HG�LO�VXFFHVVLYR�FDULFR�H�WUDVSRUWR�D�GLVFDULFD��RQHUL�GL GLVFDULFD�LQFOXVL��GHO�PDWHULDOH�GL�ULVXOWD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�O
LQWHUYHQWR�GL�SXOL]LD�GHOOD�VFDUSDWD�FRPSOHWR�HG HVHJXLWR�D�UHJROD�G
DUWH

����������B ,QWHUYHQWR�GL�SXOL]LD�GHOOD�VFDUSDWD�URFFLRVD�HVHJXLWR�PHGLDQWH�
1U���� �

�
GLVERVFR�GHL�YHUVDQWL�H�R�GHOOH SDUHWL�URFFLRVH�HVHJXLWR�GD�SHUVRQDOH�VSHFLDOL]]DWR�URFFLDWRUH�SURYYLVWR�GHOO
�DWWUH]]DWXUD�DGHJXDWD�

1�3��� SHU�LO�WDJOLR�GHL�SLDQWH HVLVWHQWL��OD�ORUR�GLUDPDWXUD��O
DEEDVVDPHQWR�ILQR�DOOD�VHGH�VWUDGDOH�H�O
DFFDWDVWDPHQWR�QHOO
DPELWR�GHO�FDQWLHUH�
R�LQ�DSSRVLWH DUHH�
�
�
GLVJDJJLR�FRQ�PH]]L�PDQXDOL�GL�PDWHULDOH�URFFLRVR�PLQXWR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�FRPSUHVD�OD�URFFLD�LQ SLFFROL�EORFFKL��

HVHJXLWR�GD�SHUVRQDOH�VSHFLDOL]]DWR�URFFLDWRUH�LQ�FDODWD�R�FRQ�O
XVR�GL�DWWUH]]DWXUD�OHJJHUD��FRPSUHVR�RJQL RQHUH�SHU�DEEDVVDPHQWR�
GHOOH�PDFHULH�H�GHO�OHJQDPH�DO�SLDQR�VWUDGDOH�HG�LO�VXFFHVVLYR�FDULFR�H�WUDVSRUWR�D�GLVFDULFD��RQHUL�GL GLVFDULFD�LQFOXVL��GHO�PDWHULDOH�
GL�ULVXOWD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�O
LQWHUYHQWR�GL�SXOL]LD�GHOOD�VFDUSDWD�FRPSOHWR�HG HVHJXLWR�D�UHJROD�G
DUWH
HXUR��GLFLDQQRYH���� PT �����

1U���� %DUULHUD�SDUDPDVVL�GHIRUPDELOH�D�GLVVLSD]LRQH�GL�HQHUJLD�FRQ�SLHGULWWL�LQ�DFFLDLR�]LQFDWR��VLVWHPD�GL�YLQFROR�D�FHUQLHUH�DOOD�IRQGD]LRQH�
1�3��� VWUXWWXUD�GL�FROOHJDPHQWR�FRQ�FRQWURYHQWL��VLVWHPD�GL�DVVRUELPHQWR�HQHUJLD�FRQ�GLVVLSDWRUL�R�IUHQL��JLXQ]LRQL�GHOOH�IXQL�H�PRUVHWWL��/H

SDUWL�PHWDOOLFKH�SURWHWWH�FRQWUR�O¶RVVLGD]LRQH�
��FODVVH�GL�OLYHOOR�GL�HQHUJLD����0(/�! �.-������
3RVD� FRQ� PH]]R� PHFFDQLFR� �JUX� DXWRFDUUDWD��� &RPSUHVR� UHDOL]]D]LRQH� GHL� SOLQWL� LQ� F�D�� (VFOXVR� UHDOL]]D]LRQH� GHOOH� IRQGD]LRQL� HG
DQFRUDJJL�
HXUR��FHQWRFLQTXDQWDQRYH���� PT ������

1U���� 9RFH�D�FRUSR�SHU�OD�SXOL]LD�EDUULHUD�SDUDPDVVL��ULPR]LRQH�PDVVL�H�UHWH�GDQQHJJLDWD��LVWDOOD]LRQH�QXRYD�UHWH��WHVDWXUD�GHL�WLUDQWL�HVLVWHQWL
1�3��� HXUR��QRYHPLODVHLFHQWRFLQTXDQWD���� D�FRUSR ��������

�
����'DWD������������

,O�7HFQLFR
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