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)250635,17� ODYRUD� FRQ� TXDOVLDVL� VWDPSDQWH� FRPSDWLELOH� +3� FRQ� 3&/�� R�VXSHULRUH��FRPSUHVD�OD�3&/�&��8QD�VWDPSDQWH�SXy�HVVHUH�GLUHWWDPHQWH�YLQFRODWD�D�$6�����DWWUDYHUVR�GL�XQD�VWD]LRQH�GL�ODYRUR�FRPH�FRQ�XQ�FRQYHUVRUH�GL�SURWRFROOL��R�XWLOL]]DQGR�XQ�SDFFKHWWR�GL�HPXOD]LRQH�FRPH�DG�HVHPSLR�HO�3&�6XSSRUW��SHUR�GDWR� FKH� )250635,17� XVD� XQR� VFKHGDULR� 86(5$6&,,�� OD� VWDPSDQWH� GHYH�HPXODUH�XQD�VWDPSDQWH� ,%0������R�������/H�VWDPSDQWL� ,%0������������H�����VRQR�DQFKH�XWLOL]]DWH�FRPR�VXSSRUWR�
,/�&21752//25(�
)250635,17�SURFHVVD�VFKHGDUL� GD� VSRRO� XWLOL]]DQGR�JUXSSL� GL� ODYRUR��3HU�RJQL�ODYRUR� VL� DVVRFLD� XQD� VHULH� GL� LPSXW� YLUWXDOL� R� XQD� VHULH� GL� RXWSXW�� 2JQL� ODYRUR�YHULILFD�VH�XQD�VHULH�GL�VWDPSDQWL�YLUWXDOL�FRQWLHQH�VFKHGDUL�GD�VSRRO��OL�SURFHVVD�OL�GLULJH� DOOD� VHULH� GL� RXWSXW�� 7XWWL� L� ODYRUL� RSHUDQR�FRQ� LO� VXEVLVWHPD� ,&6)067�FRQ�SULRULWi� GHILQLWH� GDOO¶XVXDULR�� (O� -RE� &RQWUROOHU� GL� )250635,17� FUHD�DXWRPDWLFDPHQWH�LO�VXEVLVWHPD��OD�VHULH�GL�ODYRUL��OH�FODVVL��OH�HQWUDWH�GL�LQGLUL]]R��OD�GHVFUL]LRQH�GHL�ODYRUL�H�OD�VHULH�GL�VWDPSDQWL�YLUWXDOL�
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/¶(',725(�
&$//�,&6352*�)067(',7
,O�PHQ��SULQFLSDOH�GL�)RUP6SULQW�SHUPHWWH�� ,QWURGXUUH�HGLWDUH�GDWL�LQ�XQ�IRUPXODULR�HVLVWHQWH��)��HG�)��� (GLWDUH�R�FUHDUH�IRUPXODUL��)��H�)��� ,PSRUWDUH�R�HVSRUWDUH�IRUPXODUL�GD�DOWUL�VLVWHPL��)��� (VHJXLUH�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��)����

3HU� FUHDUH�XQ�QXRYR� IRUPXODULR�SXOVL�)��HG� LQWURGXFD�XQ�QRPH�SHU� LO� IRUPXODULR��3Xz� FRSLDUH� L� GDWL� GD� XQ� IRUPXODULR� JLj� HVLVWHQWH� XVDQGR� )�� SHU� VWLPRUDUH� XQD�FUHD]LRQH�GL�IRUPXODUL�VLPLOL��6H�TXHVWR� IRUPXODULR�p�JLj�HVLVWH�H�SUHWHQGH�FDPELDUOR��SXOVL�)���6L� YLVXDOL]]HUj�XQD�OLVWD�GRYH�SRWUj�VHOH]LRQDUH�LO�IRUPXODULR�FKH�GHVLGHUD��
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'XUDQWH� OD� FUHD]LRQH� GL� XQ� QXRYR� IRUPXODULR�� DSSDUH� VXOOR� VFKHUPR� ³3ULQWRXW�'HIDXLW� 9DOXHV´�� GRYH� GREELDPR� VSHFLILFDUH� L� YDORUL� SHU� GLIHWWR� SHU� OH� RS]LRQL� GL�VWDPSD�GHO�IRUPXODULR��4XHVWR�VFKHUPR�VDUj�VHPSUH�GLVSRQLELOH�GDOO¶HGLWRUH�FRQ�LO�WDVW�)���
,Q�XQ�SULPR�PRPHQWR DSSDUH�XQR�VFKHUPR�SHU�OD�GHILQL]LRQH�GHOOH�SDUWL�YDULDELOL�GHO�IRUPXODULR��3HU�GHILQLUH�XQD�SDUWH�FRVWDQWH�GRYUj�SXOVDUH�)��)ODVK�
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'HILQLUH�XQD�SDUWH�FRVWDQWH�GHO�IRUPXODULR�1HO�GHILQLUH�XQ� IRUPXODULR�FRPSOHWR� �GDWL�� YDULDELOL� H� ILVVL��� OD�PDQLHUD�SL�� IDFLOH�p�LQL]LDUH�FRQ�OD�SDUWH�FRVWDQWH��OLQHH��SDQQHOOL��ORJRWLSL��HFF��/,1((�9(57,&$/,�

/H� OLQHH� YHUWLFDOL� VL� GHILQLVFRQR� SHU� OD� SRVL]LRQH� LQL]LDOH�� OD� SRVL]LRQH� ILQDOH� H� OR�VSD]LR��/D�ORQJLWXGLQH�H�OD�PLVXUD�LQ�SXQWL�p�XQD�GHQVLWj�LQ�SHUFHQWXDOH��6L�SRVVRQR�GHILQLUH�YDULH�OLQHH�XQD�VROD�YROWD��VSHFLILFDQGR�LO�QXPHUR�GL�OLQHH�H�OD�GLVWDQ]D�WUD�GL�ORUR��
/,1((�25,==217$/,��6L�GHILQLVFRQR�QHOOR�VWHVVR�PRGR�FKH�OH�OLQHH�YHUWLFDOL��
3$11(//,�6L�GHILQLVFH� O¶DQJROR�VXSHULRUH�VLQLVWUR�H�O¶DQJROR�LQIHULRUH�GHVWUR��3HU�GHILQLUH�YDUL�SDQQHOOL�XQD�VROD�YROWD��ELVRJQD�VSHFLILFDUH�OR�VSD]LR�YHUWLFDOH�H�RUL]]RQWDOH��
7(672�'HILQLUH�OD�IRQWH��LO�FRORUH��OD�GLPHQVLRQH��OD�URWD]LRQH��HFF���
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)�� )RQWV�

&2',&,� '(//(� /,1((�� 6L� SRVVRQR� DWWLYDUH� D� SDUWLUH� GD� XQR� VFKHUPR� GHO� WHVWR�� ,O�FDPSR� GHOOD� IRQWH� VL� XVD� SHU� VSHFLILFDUH� LO� FRGLFH� GHOOH� OLQHH�� 3LXWWRVWR� FKH�VSHFLILFDUH�XQD�IRQWH�TXDOVLDVL�VL�LQWURGXFH�LO�FRGLFH�GHOOH�OLQHH�FKH�VL�GHVLGHUD�
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��� �&RGH���LQ������������������� �&RGH�����W\SH�$��� �,QWHUOHDYHG���LQ�� ��� �&RGH�����W\SH�%��� �&RGHEDU ��� �&RGH�����W\SH�&��� �83& ��� �&RGH�����YDULDEOH�%�&
*5$),&,��,� JUDILFL� VL� SRVL]LRQDQR�D�SDUWLUH�GDO�PDUJLQH�VXSHULRUH�VLQLVWUR��/D�GLPHQVLRQH�VL�SXz�DPSOLDUH�HG�LO�JUDILFR�VL�SXz�ULSHWHUH�
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'HILQLUH�OD�SDUWH�YDULDELOH�GL�XQ�IRUPXODULR�
1HO�QXRYR�VFKHUPR�VRQR�JLj�GHILQLWH� OH�SRVL]LRQL�� LO� IRUPDWR�HG� LO�FDOFROR�GHL�GDWL�YDULDELOL�QHO�IRUPXODULR�
/H�OLQHH�GHOOR�VFKHGDULR�GHOOR�VSRRO�DSSDLRQR�LQ�VHTXHQ]D�FRPH�OLQHH�LQGLYLGXDOL�R�JUXSSL� GL� OLQHH�� FKH� SRVVRQR� HVVHUH� ULSRVL]LRQDWH�� WDJOLDWH�� QRQ� VWDPSDWH��ULIRUPDWWDWH��HV��SHU�L�FRGLFL�GHOOH�OLQHH���VHPSUH�LQ�DFFRUGR�FRQ�XQ�FRGLFH�VSHFLDOH�FKH�VL�LQWURGXFH�QHOOD�FRORQQD�(48$7,21�
3ULPD� GL� PRGLILFDUH� TXHVWR� VFKHUPR�� p� FRQYHQLHQWH� DYHUH� OD� SDUWH� FRVWDQWH�GHILQLWD�� LQ�PDQLHUD�FKH�SRVVLDPR�VDSHUH�HVDWWDPHQWH�GRYH�SRVL]LRQHUHPR� L�GDWL�GHO�QRVWUR�IRUPXODULR��3RVVLDPR�XWLOL]]DUH�LO�WDVWR�GL�IXQ]LRQH�)���SHU�VWDPSDUH�OD�GHILQL]LRQH�JLj�HVLVWHQWH�GHOOD�SDUWH�FRVWDQWH��)ODVK�GHILQLWLRQ��

3HU� XVDUH� TXDOFKH� IXQ]LRQH� RS]LRQDOH� GHOOD� FRORQQD� (TXDWLRQ�� VDUj� PROWR� XWLOH�DYHUH�XQ�SULQWRXW�GHOOR�VFKHGDULR�GL�VSRRO�FRQ�LO�IRUPXODULR�6322/�*5,'��QHO�TXDOH�VL�GLVWDFFDQR�OH�OLQHH�H�OH�FRORQQH��
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)XQ]LRQL�VSHFLDOL�GHOOD�FRORQQD�(TXDWLRQ�
$QQXOODUH� OD� VWDPSD�� 3RVVLDPR� DQQXOODUH� OD� VWDPSD� GL� XQ� JUXSSR� GL� OLQHH�XWLOL]]DQGR�OD�IXQ]LRQH�13��9HGHUH�XOWLPR�VFKHUPR�
7DJOLDUH�� 3RVVLDPR� WDJOLDUH� FRORQQH� GHOOD� PDSSD� SHUFKp� QRQ� VL� VWDPSLQR�� 3HU�HVHPSLR��OD�HVSUHVVLRQH�75,0������IDUj�LQ�PRGR�FKH�VROR�VL�VWDPSLQR�OH�FRORQQH�GDOOD����DOOD�����
&DPELDUH�OH�IRQWL��/H�IRQWL�GL�VRSSRUWR�GLSHQGRQR�GDOOD�VWDPSDQWH�QHOOD�TXDOH�VL�VWDPSHUj�OD�PDSSD��/D�GHILQL]LRQH�GHOOD�IRQWH�VL�LQWURGXFH�LQ�TXHVWR�PRGR��
$IIII�Z�O�F�SU��QHOOD�TXDOH
III� FRGLFH�FRPSOHWR�GHOOD�IRQWHZ� ORQJLWXGLQH�GHO�WUDWWR�LQ�SXQWLO� /3,�F� &3,3� IRUPDWR�GHO�SDUDJUDIR��FHQWUDWR��JLXVWLILFDWR����U� URWD]LRQH�3HU�HVHPSLR�D�$���������������VWDPSD� LQ�FRXULHU����SXQWL��FRQ���SXQWR�GL� ORQJLWXGLQH�H������&3,�$��������&����FDPELD�OD�IRQWH��H�UXRWD�LO�WHVWR�GL������GL�FHQWUR�R��
&RSLDUH��3HUPHWWH�OD�ULSHWL]LRQH�GL�GDWL�QHO�IRUPXODULR��,�GDWL�FRSLDWL�SRVVRQR�DYHU�XQ�QXRYR�IRUPDWR��(V��&23<�5�
6WDPSD�FRQGL]LRQDWD��8QD�VWDPSD�SXz�HVVHUH�FRQGL]LRQDWD�DL�GDWL�GHOOD�PDSSD��3HU�HVHPSLR��VROR�VL�VWDPSHUj�XQD�OLQHD�VH�VL�LQFRQWUDQR�GHWHUPLQDWL�FDUDWWHUL��4XHVWD�IXQ]LRQH�VL�DWWLYD�FRQ�)1�3O�DDDDDD���3O�LGHQWLILFD�OD�IXQ]LRQH��HG�DDDDDD�D�XQD�VHULH�GL�FDUDWWHUL�FKH�ELVRJQD�LQFRQWUDUH��/D�ULFHUFD�p�FDVHVHQVLWLYH�
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&RGLFL�GHOOH�OLQHH��6L�DSSRUWDQR�L�VHJXHQWL�FRGLFL�GHOOH�OLQHH�
&2'(���������������������� %KK�ZZ3RVW������������������������� 3&,QWHUOHDYHG���LQ��������� %,KK�ZZ&RGHEDU��������������������� %&83&�������������������������� %8&RGH����������������������� %6$��%6%��%6& H�%69($1������������������������
*UDILFL� YDULDELOL��6L� SXz� VSHFLILFDUH� XQ� JUDILFR� QHOOD�PDSSD�XVDQGR� OD� VHJXHQWH�LVWUX]LRQH��	�11111111�
3RVL]LRQDPHQWR� YHUWLFDOH� UHODWLYR�� 8Q� WHVWR� YDULDELOH� VL� SXz� SRVL]LRQDUH�QHOO¶XOWLPR�VWDPSDWR��3HU�TXHVWR��LQWURGXFD�95�LQ�(TXDWLRQ��
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,QWHUIDFH�FRQ�OH�DSSOLFD]LRQL�HVLVWHQWL�
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