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,QGLFD]LRQL�GHL�OHG�YHUGL�
3RZHU DFFHVR DOLPHQWD]LRQH�SUHVHQWHODPSHJJLDQWH PDQFD�OD�UHWH����9DFVSHQWR PDQFD�OD�UHWH�H�OD�EDWWHULD�q�VFDULFD�RSSXUH�OD�FKLDYH�q�LQ�SRVL]LRQH�7(67&K$ DFFHVR q�VWDWR�PHPRUL]]DWR�XQ�DOODUPH�LQ�&K$ODPSHJJLDQWH EDWWHULD�VFDULFD�GHO�VHQVRUH���VXSHUYLVLRQH&K% DFFHVR q�VWDWR�PHPRUL]]DWR�XQ�DOODUPH�LQ�&K%ODPSHJJLDQWH EDWWHULD�VFDULFD�GHO�VHQVRUH���VXSHUYLVLRQH56$ QRQ�XWLOL]]DWR2Q�$�% DFFHVR LO� FDQDOH� $�� LO� FDQDOH� %� R� DPEHGXH� L� FDQDOL�UDGLR�VRQR�DFFHVL

,QGLFD]LRQL�GHL�OHG�URVVL�
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,O�OHG�3RZHU��ULSRUWD�OR�VWDWR�GHOO
DOLPHQWD]LRQH��DFFHVR�VH�q�WXWWR�LQ�RUGLQH��ODPSHJJLDQWH�VH�PDQFD�OD�WHQ�VLRQH�GL�UHWH��VSHQWR�VH�PDQFD�OD�UHWH�H�OD�EDWWHULD�q�VFDULFD��RSSXUH�VH�PDQFD�OD�UHWH�H�OD�FKLDYH�HOHWWURPHFFD�QLFD�q�LQ�SRVL]LRQH�7(67��
,� OHG�&K
��DG� LPSLDQWR�VSHQWR�� YLVXDOL]]DQR� OH�PHPRUL]]D]LRQL�GHJOL�DOODUPL��$OOD�VXFFHVVLYD�ULDFFHQVLRQH�GHOO
LPSLDQWR�WXWWH�OH�PHPRUL]]D]LRQL�GL�DOODUPH�YHQJRQR�FDQFHOODWH�6H�OD�FKLDYH�VL�WURYD�LQ�SRVL]LRQH�7(67�� L� OHG�&K
�VHJQDODQR�SHU TXDOFKH�VHFRQGR�OH�VLWXD]LRQL�GL�DOODUPH�SHU�SRL�ULVSHJQHUVL�DXWRPDWLFDPHQWH�/DPSHJJLDQGR�VHJQDODQR�FKH�LO�VHQVRUH�SURJUDPPDWR�LQ�TXHO�FDQDOH�KD�OD�EDWWHULD�VFDULFD�R�FKH�PDQFD�LO�FROOHJDPHQWR�UDGLR��VXSHUYLVLRQH��
,O� OHG� 3DQLF�� DG� LPSLDQWR� VSHQWR�� YLVXDOL]]D� VRODPHQWH� OD� PHPRUL]]D]LRQH� GL� XQ� DOODUPH� DQWLSDQLFR� WUD�VPHVVR�SUHPHQGR�DVVLHPH� L�GXH� WDVWL�GHO�:/6�52//,17,;��$OOD� VXFFHVVLYD�ULDFFHQVLRQH�GHOO
LPSLDQWR�TXHVWD�PHPRUL]]D]LRQH�YLHQH�FDQFHOODWD�
,O�OHG�7DPSHU��VHJQDOD�OD�PHPRUL]]D]LRQH�GL�XQD�PDQRPLVVLRQH�QHOOD�VLUHQD�HVWHUQD��DOODUPH�JHQHUDWR�GDO�OD�DSHUWXUD�GHO�PRELOH�GHOOD�VLUHQD�DXWRSURWHWWD�R�GDO�WDJOLR�GHL�FDYL�GL�FROOHJDPHQWR�GHOOD�VLUHQD�VWHVVD���$OOD�VXF�FHVVLYD� ULDFFHQVLRQH� GHOO
LPSLDQWR� TXHVWD�PHPRUL]]D]LRQH� YLHQH� FDQFHOODWD�� 6H� OD� OLQHD� WDPSHU� q� DSHUWD� LO� OHG�ODPSHJJLD�
,�OHG�2Q
�LQGLFDQR�FRQ�OD�ORUR�DFFHQVLRQH�OH�DUHH�DFFHVH��1HOOD�WDEHOOD�D�SDJ����WURYLDPR�OD�FRUULVSRQGHQ�]D�WUD�OH�DUHH�H�L�GLVSRVLWLYL�FKH�SRVVRQR�JHQHUDUH�DOODUPH�



6�7��52%26723���0DQXDOH�8WHQWH�UHY�������SDJ�Q���

$&&(16,21(�(�63(*1,0(172�'$�52//,17,;
$]LRQH 5LVXOWDWR 6HJQDOD]LRQH�GHOOD�FHQWUDOH

3UHPHQGR� XQD� YROWD� LO�WDVWR�URVVR 6L�DFFHQGRQR�WXWWH�OH�DUHH 6L�VHQWRQR���EHHS�UDYYLFLQDWL
3UHPHQGR� GXH� YROWH� LQ�UDSLGD� VXFFHVVLRQH� LO� WD�VWR�URVVR

6L�DFFHQGRQR� OH�DUHH�$�H�% 6L�VHQWH�XQ�EHHS�EUHYH
3UHPHQGR� WUH�YROWH� LQ�UD�SLGD� VXFFHVVLRQH� LO� WDVWR�URVVR

6L�DFFHQGRQR� OH�DUHH�&�H�' 6L�VHQWH�XQ�EHHS�EUHYH
3UHPHQGR�LO�WDVWR�YHUGH 6L�VSHQJRQR�WXWWH�OH�DUHH 6L�VHQWH�XQ�EHHS�SUROXQJDWR3UHPHQGR�DVVLHPH�L�WDVWL�YHUGH�H�URVVR 6L� JHQHUD� XQ� DOODUPH� SD�QLFR 6XRQD� OD� VLUHQD� H� YLHQH�PH�PRUL]]DWR�LO�OHG�3DQLF
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$]LRQH 5LVXOWDWR 6HJQDOD]LRQH�GHOOD�WDVWLHUD

3UHPHUH� LO� WDVWR� 2Q� ���� GHOOD� WD�VWLHUD 6L�DFFHQGH�OD�WDVWLHUD ,O�EX]]HU�HPHWWH�XQ�EHHS
'LJLWDUH�LO�FRGLFH�XWHQWH�D���FLIUH 6L�DELOLWDQR� L� WDVWL IXQ]LRQH�H� OD� WD�VWLHUD� VL� PHWWH� LQ� FRPXQLFD]LRQH�FRQ� OD� FHQWUDOH� H� ULFKLHGH� OR� VWDWR�GHOO
LPSLDQWR

6H� LO� WHQWDWLYR� GL� FROOHJDPHQWR� ULHVFH� VL�VHQWH�XQ�EHHS�SUROXQJDWR�H�VL�DFFHQGR�QR� L� OHG� UHODWLYL� DOOH� DUHH� DFFHVH� GHO�52%26723��7UDPLWH� L� WDVWL� $�%�&�'� q�SRVVLELOH�VHWWDUH� OR� VWDWR� GL� DFFHQVLRQH� R�VSHJQLPHQWR�GL�RJQL�VLQJROD�DUHD
6L�SUHSDUDQR� L�GDWL�GL�DFFHQVLRQH���VSHJQLPHQWR�GD�LQYLDUH�DOOD�FHQWUD�OH

6L�DFFHQGRQR�L�OHG�UHODWLYL�DOOH�]RQH�DELOL�WDWH�WUDPLWH�L�WDVWL�$�%�&�'
3UHPHUH� LO� WDVWR� 6HQG� �(VF�� SHU�LQYLDUH� DOOD� FHQWUDOH� L� FRPDQGL� GL�DFFHQVLRQH� �� VSHJQLPHQWR� LPSR�VWDWL

/D� WDVWLHUD� LQYLD� L� FRPDQGL� GL� DF�FHQVLRQH� �� VSHJQLPHQWR� DOOD� FHQ�WUDOH�H�ULFHYH�XQ�PHVVDJJLR�GL�FRQ�IHUPD
VL�VHQWH�XQ�EHHS�SUROXQJDWR�H�VL�DFFHQ�GRQR� L� OHG� UHODWLYL� DOOH� DUHH� DFFHVH� GHO�52%26723��

3UHPHUH� LO� WDVWR�2II� �&OU��SHU�VSH�JQHUH� OD� WDVWLHUD� �DOWULPHQWL�VL�VSH�JQH�GD�VROD�GRSR�FLUFD����VHFRQGL
6L�VSHJQH�OD�WDVWLHUD 7XWWL�L�OHG�VL�VSHQJRQR

6H�OD�WDVWLHUD�QRQ�ULFHYH�LO�VHJQDOH�GL�VWDWR�GDOOD�FHQWUDOH�R�QRQ�ULFHYH�OD�FRQIHUPD�GHL�FRPDQGL�LQYLDWL��VL�VHQWLUDQQR���EHHS�UDYYLFLQD�WL��LQ�TXHVWR�FDVR�VDUj�QHFHVVDULR�ULFKLHGHUH�QXRYDPHQWH�OR�VWDWR�DOOD�FHQWUDOH�SUHPHQGR�LO�WDVWR�6WDWXV�����ILQR�D�FKH�QRQ�VHQWLUHPR�LO�EHHS�OXQJR�D�FRQIHUPD�GHOO
DYYHQXWR�FROOHJDPHQWR�

5,7$5'2�,1�86&,7$�('�,1*5(662�(�6(*1$/$=,21,
4XDQGR�VL�DFFHQGH�LO�52%26723����OD�FHQWUDOH�QRQ�q�VXELWR�DWWLYD��,O�WHPSR�GL�ULWDUGR�DOO
DFFHQVLRQH�q�GL����VHFRQGL��JOL�XOWLPL����VHFRQGL�VRQR�VFDQGLWL�GD�EUHYL�EHHS�GHOOD�FHQWUDOH��6H�VRQR�VWDWH�SURJUDPPDWH�GHOOH�DUHH�ULWDUGDWH�DOO
LQJUHVVR��TXDQGR�LO�VHQVRUH�UHODWLYR�LQYLD�XQ�DOODUPH�DOOD�FHQ�WUDOH��OD�VLUHQD�QRQ�SDUWH�VXELWR�PD�GRSR�XQ�WHPSR�GL�ULWDUGR�DOO
LQJUHVVR�FKH�q�SDUL�D����VHFRQGL��JOL�XOWLPL����VH�FRQGL�VRQR�VFDQGLWL�GD�EUHYL�EHHS�GHOOD�FHQWUDOH��6H��TXDQGR�VL�DWWLYD�O
LPSLDQWR��FL�VRQR�GHOOH�DQRPDOLH��VHQVRUL�FRQ�EDWWHULD�VFDULFD��PDQFDQ]D�GL�FROOHJDPHQWR�UDGLR��OLQHD�WDPSHU�DSHUWD��OD�FHQWUDOH�OR�VHJQDOD�FRQ�GHL�EHHS�SUROXQJDWL�SHU����VHFRQGL�4XDQGR�VL�VSHJQH�O
LPSLDQWR��VH�VRQR�DYYHQXWL�GHJOL�DOODUPL��OD�FHQWUDOH�HPHWWH�XQD�VHULH�GL�WUH�EHHS�EUHYL�FKH�VL�ULSHWH�SHU�FLUFD����VHFRQGL��JOL�DOODUPL�VRQR�PRVWUDWL�LQ�PDQLHUD�SHUPDQHQWH�GDL�OHG�&K
��
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,Q�FDVR�GL�DOODUPH��OD�VLUHQD�GHO�52%26723���VXRQD�SHU�FLUFD�����VHFRQGL��q�SRVVLELOH�EORFFDUH�LO FLFOR�GL�DOODUPH� VSHJQHQGR� OD�FHQWUDOH�FRQ� L� UDGLRFRPDQGL� �WDVWR�YHUGH��R�FRQ� OD� WDVWLHUD� UDGLR� �SUHPHUH�2Q��GLJLWDUH� LO�FRGLFH�XWHQWH��VSHJQHUH�WXWWH�OH�DUHH�FRQ�L�WDVWL�IXQ]LRQH�H�SUHPHUH�6HQG���q�DQFKH�SRVVLELOH�EORFFDUH�OD�VLUHQD�SRUWDQGR�OD�FKLDYH�HOHWWURPHFFDQLFD�LQ�SRVL]LRQH�7(67�683(59,6,21(�(�%$77(5,(�6&$5,&+(
,O�VLVWHPD�52%26723���q�XQ�VLVWHPD�UDGLR�VXSHUYLVLRQDWR��TXHVWR�VLJQLILFD�FKH�L�VHQVRUL�WUDVPHWWRQR�SH�ULRGLFDPHQWH�DOOD�FHQWUDOH�XQ�VHJQDOH�FRQWHQHQWH�OH�LQIRUPD]LRQL�VXOOR�VWDWR�GHOOD�EDWWHULD�4XDQGR�OH�EDWWHULH�VL�VWDQQR�SHU�HVDXULUH L�VHQVRUL�DYYLVDQR�TXLQGL�OD�FHQWUDOH�H�VL�YHGUDQQR�L�OHG�&K
�UHODWLYL�DL�VHQVRUL�FRQ�OD�EDWWHULD�VFDULFD�FKH�ODPSHJJLDQR�/R�VWHVVR�ODPSHJJLR�GHL� OHG�&K
�VL�YHGH�TXDQGR�OD�FHQWUDOH�QRQ�ULFHYH�SL��LO�VHJQDOH�GL�SUHVHQ]D�GDL�VHQVRUL��,�PRWLYL�SHU�FXL�VL�SUHVHQWD�TXHVWD�DQRPDOLD�VRQR�SULQFLSDOPHQWH���x OD�EDWWHULD�GHO�VHQVRUH�q�VFDULFD�RSSXUH�GLIHWWRVD��VRVWLWXLUH�OD�EDWWHULD�x LO�GLVSRVLWLYR�q�JXDVWR��FRQWDWWDUH�LO�SURSULR�ULYHQGLWRUH�GL�ILGXFLD�SHU�O
LQYLR�GHO GLVSRVLWLYR�LQ�PDQXWHQ]LRQH��

/H� DSSDUHFFKLDWXUH� GHO� VLVWHPD�:/6�69��FRPXQLFDQR� WUD� ORUR�SHU�PH]]R�GL� WUDVPLVVLRQL� UDGLR� D� PRGXOD]LRQH� GL�DPSLH]]D�DOOD�IUHTXHQ]D�GL�������0+]�
Ê� LPSRUWDQWH� FDSLUH� FKH� OD� SURSD�JD]LRQH�GHOOH�WUDVPLVVLRQL�UDGLR�q�LQIOXHQ�]DWD� GDJOL� RVWDFROL� ILVLFL� FKH� VL� LQWHUSRQ�JRQR� WUD� WUDVPHWWLWRUH� H� ULFHYLWRUH� �DG� H�VHPSLR� WUD� OD� FHQWUDOH� HG� LO� UDGLRFRPDQ�GR��

6H�QRQ� YL� IRVVH�DOFXQ�RVWDFROR�� LO� UDGLRFRPDQGR�H� OH� DOWUH� SHULIHULFKH� UDGLR� ULXVFLUHEEHUR�D�FRPXQLFDUH� FRQ� OD�FHQWUDOH�ILQR�DG�XQD�GLVWDQ]D�GL�FLUFD����P��PDJJLRUL�VRQR�JOL�RVWDFROL�FKH�VL�LQWHUSRQJRQR�WUD�WUDVPHWWLWRUH�H�UL�FHYLWRUH�H�PLQRUH�VDUj�OD�GLVWDQ]D�PDVVLPD�D�FXL�LO�VLVWHPD�ULXVFLUj�D�IXQ]LRQDUH�
$33817,
1HOOH�VHJXHQWL�WDEHOOH�q�SRVVLELOH�ULSRUWDUH�DOFXQL�GDWL�LPSRUWDQWL�ULJXDUGDQWL�O
LPSLDQWR�GL�DOODUPH�

7DEHOOD�UDGLRFRPDQGL�:/6�52//,17,; 7DEHOOD�WDVWLHUD�:/6�(//,66(�69
5DGLRFRPDQGR�1XPHUR 8WHQWH &RGLFH�XWHQWH

����7DEHOOD�FRUULVSRQGHQ]D�VHQVRUL���FDQDOL�&K
&DQDOH�&K
 /XRJR�LQVWDOOD]LRQH 7LSR�VHQVRUH&K$&K%&K&&K'
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