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��$77(1=,21(�� 
 

/HJJHUH� DWWHQWDPHQWH� LO� PDQXDOH� SULPD� GL� LQL]LDUH� DG� XWLOL]]DUH� L� YHQWLODWRUL�� &RQVHUYDUH� OH� LVWUX]LRQL� SHU� XQD� IXWXUD������������������
FRQVXOWD]LRQH�� 

 
�1RQ�WRFFDUH�VPRQWDUH�L�YHQWLODWRUL�PHQWUH�VRQR�LQ�IXQ]LRQH��5,6&+,2�/(6,21,�� 
�,O� SURGRWWR� GHYH� HVVHUH� LQVWDOODWR� LQ� XQ� OXRJR� FRQ� DFFHVVR� OLPLWDWR� D� SHUVRQDOH� TXDOLILFDWR�� 4XDOVLDVL� LQWHUYHQWR�
VXOO¶DSSDUHFFKLR�GHYH�HVVHUH�DIILGDWR�DG�XQ�WHFQLFR�ULSDUDWRUH�TXDOLILFDWR��� 
 
1RQ�WRFFDUH�LO�PRWRUH�R��L�FDYL�GL�DOLPHQWD]LRQH��,O�FRQWDWWR�FRQ�XQD�WHQVLRQH�GL���������9ROWV�$&�SXz�HVVHUH�IDWDOH��
3HU�ULGXUUH�L�ULVFKL�GL�VFRVVH�HOHWWULFKH��QRQ�VPRQWDUH�R�PRGLILFDUH�LQ�QHVVXQ�FDVR�LO�PRWRUH�GHO�YHQWLODWRUH�� 
3ULPD� GL� FROOHJDUH� LO� VLVWHPD� DOO¶DOLPHQWD]LRQH� DFFHUWDUVL� FKH� WXWWL� L� FROOHJDPHQWL� VLDQR� VWDWL� HVHJXLWL������������������

FRUUHWWDPHQWH��6FROOHJDUH�VHPSUH�LO�YHQWLODWRUH�GDOO¶DOLPHQWD]LRQH�SULPD�GL�HVHJXLUH�TXDOVLDVL�WLSRORJLD�GL�PDQXWHQ]LRQH� 
 

1RQ�WRFFDUH�PDL�LO�PRWRUH�SHULFROR�XVWLRQL��5,6&+,2�/(6,21,� 
 
/D� PDQFDWD� RVVHUYDQ]D� GL� TXHVWH� SUHFDX]LRQL� SXz� SURYRFDUH� GDQQL�� LQFHQGL� R� VFRVVH� HOHWWULFKH�� FRQ��������������������������������

SRVVLELOL�OHVLRQL�JUDYL� 
 
$/,0(17$=,21( 
$FFHUWDUVL� VHPSUH�� SULPD� GHOO¶XVR�� FKH� LO� FDYR� GHOO¶DOLPHQWD]LRQH� QRQ� VLD� GDQQHJJLDWR�� DQQRGDWR� R� VFKLDFFLDWR�������������������������������������
1RQ�PDQRPHWWHUH�LO�FDYR�GL�DOLPHQWD]LRQH��1RQ�VWDFFDUH�PDL�O¶DOLPHQWD]LRQH�WLUDQGR�LO�FDYR��HYLWDUH�GL�WRFFDUH�JOL�VSLQRWWL��
1RQ� HIIHWWXDUH� RSHUD]LRQL� GL� FROOHJDPHQWR�VFROOHJDPHQWR� FRQ� PDQL� EDJQDWH�� 1RQ� XWLOL]]DUH� RJJHWWL� FRPH� OHYH� SHU�������������������
VFROOHJDUH� O¶DOLPHQWD]LRQH� GHO� VLVWHPD��6WDFFDUH� VXELWR� O¶DOLPHQWD]LRQH� VH� VL� DFFHUWD� FKH� LO� VLVWHPD�HPDQD� XQ� RGRUH� GL�
EUXFLDWR�R�GHO�IXPR��FRQWDWWDUH�O¶DVVLVWHQ]D�WHFQLFD�7HFV\VWHP� 
 
/,48,',��� 
1RQ�HVSRUUH�LO�SURGRWWR�D�JRFFH�R�VFKL]]L�GL�OLTXLGL��1RQ�SRVL]LRQDUH�LQ�OXRJKL�FRQ�XPLGLWj�ROWUH�LO�����H�QRQ�WRFFDUH�PDL�LO�
YHQWLODWRUH�FRQ�PDQL�EDJQDWH�R�XPLGH�� 
 
38/,=,$ 
3ULPD� GL� SXOLUH� LO� YHQWLODWRUH� GLVFRQQHWWHUH� VHPSUH� LO� FDYR� GL� DOLPHQWD]LRQH�� SHU� HYLWDUH� PDOIXQ]LRQDPHQWL� XWLOL]]DWH���������������������
XQLFDPHQWH�GHOO¶DULD�FRPSUHVVD�SHU�ULPXRYHUH�L�UHVLGXL�GL�SROYHUH�H�VSRUFR��1RQ�XWLOL]]DUH�OXEULILFDQWL�R�JUDVVL�GL�DOFXQ�WLSR����� 
 
2**(77, 
1RQ�LQVHULUH�PDL�RJJHWWL�QHOOD�ERFFD�GL�LQJUHVVR�R�XVFLWD�GHOO¶DULD��VH�FLz�DFFDGH�VFROOHJDUH�LO�YHQWLODWRUH�H�ULYROJHUVL�DG�XQ�
WHFQLFR�� 
 
87,/,==2�5,6(59$72�$�3(5621$/(�&203(7(17( 
,O� SURGRWWR� �DFTXLVWDWR�q�XQ�FRQJHJQR�HOHWWURPHFFDQLFR�VRILVWLFDWR�SHU�FXL�DVVROXWDPHQWH�QRQ� LGRQHR�DOO¶XVR�GD�SDUWH�GL�������������������
SHUVRQDOH�QRQ�TXDOLILFDWR��4XDOVLDVL�LQWHUYHQWR�GRYUj�HVVHUH�HVHJXLWR�GD�XQ�WHFQLFR�VSHFLDOL]]DWR�� 
 
$&&(6625, 
1RQ� XWLOL]]DUH� DFFHVVRUL� R� SDUWL� GL� ULFDPELR� QRQ� RULJLQDOL�� SRWUHEEH� FDXVDUH� GDQQL� DO� YHQWLODWRUH� H�PHWWHUH� D� ULVFKLR� OD����������������
VLFXUH]]D�GHOO¶XWLOL]]DWRUH��1HO�FDVR�VL�JXDVWL�FRQWDWWDUH�O¶DVVLVWHQ]D�WHFQLFD� 
 
/2&$=,21( 
,QVWDOODUH�LO�YHQWLODWRUH�LQGRRU��LQ�OXRJKL�SURWHWWL�GD�VFKL]]L�G¶DFTXD�H�GD�UDJJL�VRODUL��1RQ�SRVL]LRQDUH�YLFLQR�D�IRQWL�GL�FDORUH�
VXSHULRUL� DL� SDUDPHWUL� LQGLFDWL� QHO� SUHVHQWH� PDQXDOH�� 3RVL]LRQDUH� LQ� RUL]]RQWDOH� H� VX� VXSHUILFL� VWDELOL�� ,O� SURGRWWR� GHYH���������������������
HVVHUH�LQVWDOODWR�LQ�XQ�OXRJR�FRQ�DFFHVVR�OLPLWDWR�D�SHUVRQDOH�TXDOLILFDWR� 
 
5,3$5$=,21, 
1RQ� ULSDUDUH� R�PRGLILFDUH� DXWRQRPDPHQWH� LO� YHQWLODWRUH��3HU� HYHQWXDOL� JXDVWL� ULYROJHUVL� VHPSUH� D� SHUVRQDOH� TXDOLILFDWR��
/¶DSHUWXUD�R�OD�PDQRPLVVLRQH�GHO�YHQWLODWRUH�FRPSRUWD�OD�GHFDGHQ]D�DXWRPDWLFD�GHOOD�JDUDQ]LD� 
 
352'8=,21(�� 
/D�GDWD�H�LO�ORWWR�GL�SURGX]LRQH�GHO�SURGRWWR�VRQR�ULSRUWDWH�VX�XQ¶HWLFKHWWD�SRVWD�VXO�YHQWLODWRUH��/D�ULPR]LRQH�GHOO¶HWLFKHWWD�
FRPSRUWD�OD�GHFDGHQ]D�DXWRPDWLFD�GHOOD�JDUDQ]LD� 
 
 
,1)2�7(&1,&+(�2�6(*1$/$=,21, 
 
0DLO��XIILFLRWHFQLFR#WHFV\VWHP�LW�—��WHO���������������� 
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�� %RFFD�XVFLWD�DULD �� 0RWRUH 

�� &DYL�FROOHJDPHQWR�DOLPHQWD]LRQH��%LDQFR-1HUR� 
���9DF�–��+]� 

�� %RFFD�LQJUHVVR�DULD 
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1RWD��L�YDORUL�ULSRUWDWL�QHOOD�VSHFLILFD�GHO�SURGRWWR�SRVVRQR�HVVHUH�VRJJHWWL�D�YDULD]LRQL�LQ�IXQ]LRQH�GHOO¶LQVWDOOD]LRQH� 
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127(�68/��0217$**,2 

$/,0(17$=,21(� 

,O� YDORUH� GL� DOLPHQWD]LRQH� q� LQGLFDWR� VXOO¶HWLFKHWWD� GHO� YHQWLODWRUH�� SHU� OH� RS]LRQL� GLVSRQLELOL� YHGL� SDUDPHWUL� YHQWLODWRUL�����������
SDJLQD��� 
1RWD��QRQ�DOLPHQWDUH�PDL�L�YHQWLODWRUL�FRQ�GHL�YDORUL�GL�WHQVLRQH�H�IUHTXHQ]D�GLYHUVL�GD�TXHOOL�LQGLFDWL�VXOO¶HWLFKHWWD� 
 

&RQWHQXWR�DUPRQLFR�PDVVLPR�DPPHVVR�VHFRQGR�QRUPD�(1������-�-���L�FXL�OLPLWL�VRQR� 
� 
���� �UG� 
��� �WK� 
���� �WK� 
������ �WK� 
������ ��WK� 
���� ��WK� 
������ ��WK� 
���� ��WK� 

 

)LVVDUH�L�YHQWLODWRUL�XWLOL]]DQGR�JOL�DSSRVLWL�IRUL�SRVWL�VXO�UHWUR��QRQ�PRGLILFDUH��L�IRUL�GL�ILVVDJJLR�GHO�YHQWLODWRUH��'XUDQWH�
OD� IDVH�GL�PRYLPHQWD]LRQH�GHL�YHQWLODWRUL�HYLWDUH�GL�GHIRUPDUH� OH�DOHWWH�GHOOD�JLUDQWH��1RQ�PRGLILFDUH�DVVROXWDPHQWH� LO�
SRVL]LRQDPHQWR�GHO�PRWRUH� 
 
4XDORUD�LO�YHQWLODWRUH�IRVVH�PRQWDWR�D�ERUGR�GL�XQ�WUDVIRUPDWRUH�OD�SRVL]LRQH�GL�ODYRUR�GHO�YHQWLODWRUH�GHYH�ULVSHWWDUH�OD�
GLVWDQ]D�GL�VLFXUH]]D��LQGLFDWD�VXO�PDQXDOH�GHO�WUDVIRUPDWRUH�VXO�TXDOH�VWDWH�LQVWDOODQGR�LO�YHQWLODWRUH��,O�YHQWLODWRUH�GHYH�
HVVHUH� SRVL]LRQDWR� LQ� SLDQR� RUL]]RQWDOH�� DFFHUWDUVL� VHPSUH�� PHGLDQWH� O¶DXVLOLR� GL� XQD� OLYHOOD�� FKH� LO� YHQWLODWRUH� VLD�����������������
SRVL]LRQDWR�FRUUHWWDPHQWH��� 
 

,O�PDVVLPR�OLYHOOR�GL�YLEUD]LRQL�DPPHVVH�q�GL���+]� 
 

$77(1=,21(�� 
8WLOL]]DUH�LO�YHQWLODWRUH�FHUFDQGR�GL�QRQ�RVWUXLUH�OD�ERFFD�G¶LQJUHVVR�XVFLWD�GHOO¶DULD��O¶HYHQWXDOH�RFFOXVLRQH�WRWDOH�
R�SDU]LDOH�GHOOH�ERFFKH�G¶DULD�SXz�FDXVDUH�PDOIXQ]LRQDPHQWL� 

0$187(1=,21( 
 

$O� ILQH� GL� PDQWHQHUH� O¶HIILFLHQ]D� GHL� YHQWLODWRUL�� HIIHWWXDUH� SHULRGLFDPHQWH� �RJQL� �� PHVL�� XQ� LQWHUYHQWR� GL�������

SXOL]LD�GHJOL�VWHVVL��XWLOL]]DQGR�XQLFDPHQWH�GHOO¶DULD�FRPSUHVVD��1RQ�XWLOL]]DUH� OXEULILFDQWL�R�JUDVVL�GL�DOFXQ�

WLSR��� 
 

8Q� HYHQWXDOH� IHUPR� SUROXQJDWR� GHO� YHQWLODWRUH� SRWUHEEH� HVVHUH� OD� FDXVD� GL� JXDVWL�� /¶LQVWDOOD]LRQH� GHL����������������

YHQWLODWRUL�DEELQDWD�DOOH�FHQWUDOLQH�WHUPRPHWULFKH�7HFV\VWHP�HOXGH�HYHQWXDOL�IHUPL�SUROXQJDWL���$ELOLWDQGR�OD�

IXQ]LRQH� +)1� SUHVHQWH� QHOOH� FHQWUDOLQH� 7HFV\VWHP� VL� SRVVRQR� SURJUDPPDUH� GHL� FLFOL� GL� DWWLYD]LRQH� GHL�������������������

YHQWLODWRUL� GD��� D� ����RUH�� LPSRVWD]LRQH�FRQVLJOLDWD�RJQL� ���RUH� �� SHU�PDJJLRUL� LQIRUPD]LRQL�VXOOD� IXQ]LRQH�

+)1��YHULILFDUH�LO�PDQXDOH�GHOOD�FHQWUDOLQD�DFTXLVWDWD��� 
 

6H�FROOHJDWL�DOOH�FHQWUDOLQH�7HFV\VWHP��957� ULFRUGDUVL�VHPSUH�FKH� OD�VHJQDOD]LRQH�GL�XQ¶DQRPDOLD�GD�SDUWH�

GHOOD� FHQWUDOLQD� 957� SRWUHEEH� HVVHUH� OHJDWD� DO� PDOIXQ]LRQDPHQWR� GHO� YHQWLODWRUH�� 1RQ� ULSURJUDPPDUH� OD���������������

FHQWUDOLQD� VHQ]D� DYHU� HIIHWWXDWR� XQD� YHULILFD� GHOOR� VWDWR� GHL� YHQWLODWRUL� HG� XQ� HYHQWXDOH� LQWHUYHQWR� GL����������������������

PDQXWHQ]LRQH��SXOL]LD�FRQ�DULD�FRPSUHVVD�� 
 

127$�� /D�PDQXWHQ]LRQH�SHULRGLFD� � H� O¶DWWLYD]LRQH� GHO� +)1� YL� FRQVHQWLUDQQR� GL� SUROXQJDUH� O¶HIILFLHQ]D� GHL�

YHQWLODWRUL�� � *OL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� VXL� YHQWLODWRUL� GHYRQR� HVVHUH� SURJUDPPDWL� LQ� IXQ]LRQH� GHOOH���������������

FRQGL]LRQL�DPELHQWDOL�QHOOH�TXDOL�HVVL�RSHUDQR� 

&21',=,21,�$0%,(17$/,�'¶,03,(*2 

$VVHQ]D�GL�SROYHUL�VRWWLOL� 
$VVHQ]D�GL�JDV�LQILDPPDELOL�R�FRUURVLYL� 
8PLGLWj�UHODWLYD������QRQ�FRQGHQVDQWH��SHU�EUHYL�SHULRGL�� 
 
1�%���WHPSHUDWXUD�PDVVLPD�FRPH�SUHVFULWWR�GDOOD�QRUPD�,(&������-���� 
 
6L�VFRQVLJOLD�O¶LQVWDOOD]LRQH�LQ�DPELHQWH�PDULQR��VH�QRQ�GRSR�VSHFLILFR�WUDWWDPHQWR�GHOOD�SDUWL�PHWDOOLFKH� 
 
127$�� LO�PDQFDWR� ULVSHWWR� GHOOH� QRWH� GL�PRQWDJJLR� H� O¶HYHQWXDOH� LPSLHJR� LQ� FRQGL]LRQL� DPELHQWDOL� FULWLFKH�

TXDOL��OXQJKL�SHULRGL�GL��IHUPR��IRUWH�XPLGLWj��WHPSHUDWXUH�HOHYDWH���HFFHVVLYD��SROYHURVLWj�HG�HFFHVVR�GL��YL�

EUD]LRQL��SRVVRQR�DQWLFLSDUH�LO�GHWHULRUDPHQWR�GHOOH�SDUWL�PHFFDQLFKH�GHL�YHQWLODWRUL��� 
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1250(�3(5�/$�*$5$1=,$ 
 
,O�3URGRWWR�DFTXLVWDWR�q�FRSHUWR�GD�JDUDQ]LD�GHO�SURGXWWRUH�R�GHO� YHQGLWRUH�QHL� WHUPLQL�HG�DOOH�FRQGL]LRQL� LQGLFDWL�QHOOH�
³&RQGL]LRQL� *HQHUDOL� GL� 9HQGLWD� 7HFV\VWHP� V�U�O�´�� FRQVXOWDELOL� VXO� VLWR� ZZZ�WHFV\VWHP�LW� H�R� DO� FRQWUDWWR� GL� DFTXLVWR���������������
VWLSXODWR�� 
/D�*DUDQ]LD�YLHQH�ULFRQRVFLXWD�VROR�TXDQGR�LO�3URGRWWR�VL�GRYHVVH�JXDVWDUH�SHU�FDXVH�LPSXWDELOL�DOOD�7(&6<67(0�VUO��
TXDOL�GLIHWWL�GL�SURGX]LRQH�R�GL�FRPSRQHQWL�XWLOL]]DWL�� 
/D�*DUDQ]LD�QRQ�q�YDOLGD�TXDQGR�LO�3URGRWWR�ULVXOWDVVH�PDQRPHVVR�PRGLILFDWR��HUURQHDPHQWH�FRQQHVVR��FDXVD�WHQVLRQL�
GL�DOLPHQWD]LRQH�IXRUL�GHL� OLPLWL�FRQVHQWLWL��QRQ�ULVSHWWR�GHL�GDWL�WHFQLFL�G¶LPSLHJR�H�PRQWDJJLR��FRPH�GHVFULWWR� LQ�TXHVWR�
PDQXDOH�GL�LVWUX]LRQH�� 
/D�*DUDQ]LD�q�VHPSUH�LQWHVD�I�FR�QV��VHGH�GL�&RUVLFR�FRPH�VWDELOLWR�GDOOH�³&RQGL]LRQL�*HQHUDOL�GL�9HQGLWD´� 

 

&217$77,�87,/, 

,1)2�7(&1,&+(���XIILFLRWHFQLFR#WHFV\VWHP�LW 
 
,1)2�&200(5&,$/,��LQIR#WHFV\VWHP�LW�� 
 
 
 

',$*1267,&$�*8$67, &$86(�(�5,0(', 

,O�YHQWLODWRUH�q�DOLPHQWDWR�PD�OD�JLUDQWH�QRQ�JLUD� 

7RJOLHUH� O¶DOLPHQWD]LRQH� � H� YHULILFDUH� FKH�� L� FRQQHWWRUL� GL����������������������
DOLPHQWD]LRQH� � VLDQR� EHQ� LQVHULWL� QHOOD� ORUR� VHGH�� L� ILOL� GL�������������������������������
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