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VLVWHPD�FRJQLWLYR��DUFKLWHWWXUD�GHOOD�PHQWH���QHOOH�GLYHUVH�HWj���
7HRULH�IXQ]LRQDOL���WHRULH�FKH�XWLOL]]DQR�O
RXWSXW�FRPSRUWDPHQWDOH�SHU�LQIHULUH��FRPH�IXQ]LRQD��LO�VLVWHPD�FRJQLWLYR�QHOOH�GLYHUVH�HWj��RYYHUR�
TXDOL�SURFHVVL�YHQJRQR�XWLOL]]DWL�SHU�HODERUDUH�OH�LQIRUPD]LRQL���
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XQLWDULR�WXWWR�LO�IXQ]LRQDPHQWR�PHQWDOH���RYYHUR�DVVXPH�FKH�L�GLYHUVL�GRPLQL�GHOO
DWWLYLWj�FRJQLWLYD�DEELDPR�OD�VWHVVD�VWUXWWXUD�
RUJDQL]]DWLYD�H�JOL�VWHVVL�PHFFDQLVPL�GL�VYLOXSSR��4XDQGR�LQ�XQ¶DUHD�GHOOD�FRQRVFHQ]D�GL�YHULILFD�XQ�FDPELDPHQWR��QH�YHQJRQR�
VLPXOWDQHDPHQWH�LQIOXHQ]DWL�WXWWL�L�GRPLQL�FRJQLWLYL��8QLFD�WUDLHWWRULD�HYROXWLYD��

� 7HRULH�GRPLQLR�VSHFLILFR���SUHYHGRQR�FKH�O
DWWLYLWj�FRJQLWLYD�VLD�VRVWHQXWD��GD�GLYHUVH�VWUXWWXUH�FRJQLWLYH�FKH�VL�GLIIHUHQ]LDQR�SHU�
O¶XWLOL]]R�GL�GLYHUVH�SURFHGXUH�FRJQLWLYH�FKH�GDQQR�OXRJR�D�UDSSUHVHQWD]LRQL�GL�QDWXUD�GLYHUVD���3HUWDQWR�L�FDPELDPHQWL�FKH�VL�
YHULILFDQR�QHO�FRUVR�GHOOR�VYLOXSSR�SRVVRQR�DYYHQLUH�LQ�WHPSL�GLYHUVL�SHU�GRPLQL�GLYHUVL��7DQWH�WUDLHWWRULH�HYROXWLYH�TXDQWL�VRQR�L�
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8Q�GRPLQLR��H¶�O
LQVLHPH�GHOOH��UDSSUHVHQWD]LRQL��FKH�IDQQR�GD�VXSSRUWR�DG�XQD�VSHFLILFD�DUHD�GHOOD�FRQRVFHQ]D��H�GHOOH��SURFHGXUH��FKH�VHUYRQR�
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,O�FRPSRUWDPHQWLVPR�VWXGLD�LO�FRPSRUWDPHQWR��RYYHUR�LO�PRGR�LQ�FXL�DJLDPR�H�UHDJLDPR�DJOL�VWLPROL�DPELHQWDOL��
,O�PHULWR�GHOOD�WHRULD�FRPSRUWDPHQWLVWD�q�VWDWR�TXHOOR�GL�DYHU�DIIURQWDWR�SHU�SULPD�OR�VWXGLR�GHO�FRPSRUWDPHQWR�XPDQR�D�SDUWLUH�GD�XQ�
LQTXDGUDPHQWR�WHRULFR�ULJRURVR�H�SHU�PH]]R�GL�PHWRGL�GL�LQGDJLQH�RELHWWLYL��
,Q�FKH�PRGR�JOL�VWLPROL�DPELHQWDOL�GHWHUPLQDQR�LO�FDPELDPHQWR�FRJQLWLYR�FRPSRUWDPHQWDOH"��
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,O�FRQGL]LRQDPHQWR�FODVVLFR���ULVSRQGHQWH���
/¶DSSUHQGLPHQWR�H¶�LO�ULVXOWDWR�GHOO¶DVVRFLD]LRQH�WUD�ULVSRVWH�FRPSRUWDPHQWDOL�DXWRPDWLFKH�H�VWLPROL�LQFRQGL]LRQDWL���
8QR�VWLPROR�QHXWUR��FDPSDQHOOR���LQL]LDOPHQWH�LQFDSDFH�GL�HYRFDUH�XQD�FHUWD�ULVSRVWD�LQFRQGL]LRQDWD��VDOLYD]LRQH���VH�SUHVHQWDWR�ULSHWXWDPHQWH�
FRQ�XQR�VWLPROR�LQFRQGL]LRQDWR��FLER���YLHQH�DVVRFLDWR�D�TXHVWR��H�GLYHQWD�FDSDFH�GL�HYRFDUH�OD�VWHVVD�ULVSRVWD�FRPSRUWDPHQWDOH��GLYHQXWD�
FRQGL]LRQDWD��6L�H¶�FUHDWD�XQ¶�DVVRFLD]LRQH��WUD�LO�FDPSDQHOOR�H�LO�FLER���DVVRFLD]LRQLVPR����
$OWUL�HVHPSL��
� ,�EDPELQL�IUHTXHQWHPHQWH�RVSHGDOL]]DWL��R�FKH�KDQQR�DYXWR�IUHTXHQWL�HVSHULHQ]H�GL�VRIIHUHQ]D�OHJDWH�D�FXUH�PHGLFKH��PRVWUDQR�UHD]LRQL�

GL�SDXUD�LQ�SUHVHQ]D�GL�SHUVRQH�FKH�LQGRVVDQR�XQ�FDPLFH�ELDQFR��LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�VL�WUDWWL�UHDOPHQWH�GL�PHGLFL��
� 'RSR�DYHU�VXELWR�XQ�FHUWR�QXPHUR�GL�LQLH]LRQL��XQ�EDPELQR�SXz�FRPLQFLDUH�D�SLDQJHUH�DOOD�VROD�YLVWD�GL�XQR�VWLPROR�VLPLOH�DG�XQD�

VLULQJD ��
/LPLWH���FRQVHQWH�GL�VSLHJDUH�XQLFDPHQWH�LQ�FKH�PRGR�GHOOH�ULVSRVWH�DXWRPDWLFKH�FKH�IDQQR�JLj�SDUWH�GHO�UHSHUWRULR�FRPSRUWDPHQWDOH�GL�XQ�
RUJDQLVPR�SRVVDQR�HVVHUH�JHQHUDOL]]DWH�H�DWWLYDWH�GD�VWLPROL�QHXWUL���
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,O�FRQGL]LRQDPHQWR�RSHUDQWH���VWUXPHQWDOH��
$�GLIIHUHQ]D�GHL�FRPSRUWDPHQWL�ULVSRQGHQWL��TXHOOL�RSHUDQWL�QRQ�VRQR�LQIOXHQ]DWL�GDJOL�VWLPROL�FKH�OL�SUHFHGRQR��PD�GD��TXHOOL�FKH�OL�VHJXRQR�H�
FKH�VRQR�HIIHWWR�GHO�FRPSRUWDPHQWR�VWHVVR��
,O�FRQGL]LRQDPHQWR�RSHUDQWH�q�XQD�IRUPD�GL�DSSUHQGLPHQWR�LQ�FXL�YLHQH�IRUQLWR�XQ��ULQIRU]R��VROR�VH�LO�VRJJHWWR�SURGXFH�XQD�VSHFLILFD�ULVSRVWD��
/H�ULVSRVWH�HPHVVH�VSRQWDQHDPHQWH�VL�VWDELOL]]DQR�LQ�TXDQWR�ULQIRU]DWH�GDOOD�FRPSDUVD�GL�XQD�ULFRPSHQVD�R�GDOO¶HYLWDPHQWR�GL�XQR�VWLPROR�
DYYHUVLYR��&Lz�FKH�YLHQH�DSSUHVR�q�OD�UHOD]LRQH�WUD�OD�ULVSRVWD�SURGRWWD�H�LO�ULQIRU]R��
(VHPSLR��,O�³0RELOH�&RQMXJDWH�5HLQIRUFHPHQW�7DVN´��5RYHH�&ROOLHU��1DVWUR�DWWDFFDWR�DO�³PRELOH´�YLHQH�OHJDWR�DOOD�FDYLJOLD��LQ�PRGR�FKH�
TXDQGR�LO�EDPELQR�PXRYH�OD�JDPED��VL�PXRYH�DQFKH�OD�JLRVWULQD��$�SDUWLUH�GDL���PHVL�LO�EDPELQR�DSSUHQGH�OD��UHOD]LRQH��WUD�XQ�VXR�VSHFLILFR�
FRPSRUWDPHQWR��PXRYHUH�OD�JDPED�LQ�XQ�FHUWR�PRGR��H�LO�ULQIRU]R�YLVLYR��PRYLPHQWR�GHOOD�JLRVWULQD���
(VHPSL�GL�ULQIRU]R�SRVLWLYR�QHO�SDUDGLJPD�GHO�FRQGL]LRQDPHQWR�RSHUDQWH���
/D�WHFQLFD�GHOOD�6X]LRQH�1XWULWLYD��ĺ�8WLOL]]DQGR�FRPH�ULQIRU]R�SRVLWLYR�XQD�VROX]LRQH�GL�DFTXD�]XFFKHUDWD��EDPELQL�GL�SRFKL�PHVL�GL�YLWD�
DSSUHQGRQR�IDFLOPHQWH�D�PRGLILFDUH�OD�SUHVVLRQH�H�LO�ULWPR�GHOOD�VX]LRQH�DO�ILQH�GL�RWWHQHUH�LO�ULQIRU]R�� �
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XQ�ULQIRU]R�YLVLYR��OD�PHVVD�D�IXRFR�GL�XQ¶LPPDJLQH���,�ULQIRU]L�GL�WLSR�VRFLDOH��VRUULVL��ORGL��DEEUDFFL��ULVXOWDQR�SDUWLFRODUPHQWH�HIILFDFL���
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� 6SHVVR�L�JHQLWRUL�ULQIRU]DQR�LQYRORQWDULDPHQWH�FRPSRUWDPHQWL�FDSULFFLRVL �
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$SSUHQGLPHQWR�ĸ�ĺ�3URFHVVL�&RJQLWLYL � �
$SSUHQGLPHQWR�H�PHPRULD�
/¶DSSUHQGLPHQWR�QRQ�DYYLHQH�VHPSUH�H�XQLFDPHQWH�FRPH�FRQVHJXHQ]D�GHO�ULQIRU]R���
7ROPDQ��������ĺ�JOL�DQLPDOL�GLPRVWUDQR�GL�VDSHU�GLVSRUUH�GL�XQD�UDSSUHVHQWD]LRQH�DVWUDWWD�GHOOD�IRUPD�GHO�ODELULQWR���PDSSD�FRJQLWLYD��� �
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$SSUHQGLPHQWR�SHU�LQWXL]LRQH���LQVLJKW��
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VHPEUD�HVVHUH�LO�ULVXOWDWR�GL�XQ�DSSUHQGLPHQWR�SHU�LQWXL]LRQH�LPSURYYLVD�� �
�
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³/¶RVVHUYD]LRQH�H�O¶LPLWD]LRQH�GHJOL�DGXOWL�VRQR�DOOD�EDVH�GHOO¶DSSUHQGLPHQWR´���%DQGXUD�
/¶DSSUHQGLPHQWR�QRQ�DYYLHQH�VHPSUH�HG�XQLFDPHQWH�FRPH�FRQVHJXHQ]D�GL�PHFFDQLVPL�DVVRFLDWLYL��PD�DYYLHQH�DQFKH�DWWUDYHUVR��O¶RVVHUYD]LRQH�
GL�EDPELQL�H�DGXOWL���
$SSUHQGLPHQWR�RVVHUYDWLYR�PHGLDWR�GD�PHFFDQLVPR�GL�LPLWD]LRQH��%DQGXUD�������
� LO�VRJJHWWR�QRQ�VSHULPHQWD�GLUHWWDPHQWH�L�ULQIRU]L�
� LO�VRJJHWWR�SXz�DSSUHQGHUH�LPLWDQGR�LO�FRPSRUWDPHQWR�GL�XQ�PRGHOOR�DQFKH�LQ�DVVHQ]D�GL�ULQIRU]L�GLUHWWL�
� LO�FRPSRUWDPHQWR�ULQIRU]DWR�HVHJXLWR�GD�XQ�PRGHOOR�DJLVFH�VXOO¶RVVHUYDWRUH�GD�ULQIRU]R�YLFDULR��
� VLPLOH�DOO¶DSSUHQGLPHQWR�RSHUDQWH��PDQWHQLPHQWR��HVWLQ]LRQH� � � � �

(VSHULPHQWR��VWXGLR�GHOO¶LPLWD]LRQH�GL�PRGHOOL�DJJUHVVLYL�RVVHUYDWL�QHL�ILOP��%DPELQL�HVSRVWL�D�ILOP�GDO�FRQWHQXWR�DJJUHVVLYR�LPLWDQR�WDOL�
FRPSRUWDPHQWL��%DPELQL�PDVFKL�HVLELVFRQR�SL��FRPSRUWDPHQWL�DJJUHVVLYL�ULVSHWWR�DOOH�IHPPLQH��/D�FDSDFLWj�GHO�PRGHOOR�GL�LQIOXHQ]DUH�XQ�
FRPSRUWDPHQWR�GLSHQGH�GD�TXDQWR�LO�JHQHUH�GHO�PRGHOOR�H¶�DSSURSULDWR�DO�FRPSRUWDPHQWR�HVLELWR�� �
�
8Q¶�LPSRUWDQWH�FRQVHJXHQ]D�GHOOR�VWXGLR�GHOO¶DSSUHQGLPHQWR�RVVHUYDWLYR�IX�O¶DEEDQGRQR�GHOOR�VWXGLR�FHQWUDWR�VROR�VXL�FRPSRUWDPHQWL�
GLUHWWDPHQWH�RVVHUYDELOL�VRVWLWXLWR�GD�XQ�FUHVFHQWH�LQWHUHVVH�SHU�LO�UXROR�HVHUFLWDWR�GD�DOFXQL��IDWWRUL�FRJQLWLYL�QHO�SURFHVVR�GL�DSSUHQGLPHQWR���

� SURFHVVL�GL��DWWHQ]LRQH��SHU�OD�PHVVD�D�IXRFR�GHO�PRGHOOR�RVVHUYDWR��HV�SHU�LPLWDUH�LO�FRPSRUWDPHQWR�GL�XQ�DGXOWR�q�QHFHVVDULR�FKH�LO�
EDPELQR�YL�SUHVWL�DWWHQ]LRQH��

� SURFHVVL��UDSSUHVHQWD]LRQDOL��SHU�OD�VXD�LQWHUSUHWD]LRQH�H�PHPRUL]]D]LRQH��HV�SHU�LPLWDUH�LO�FRPSRUWDPHQWR�GL�XQ�DGXOWR�q�QHFHVVDULR�FKH�
LO�EDPELQR�OR�PHPRUL]]L� �

(VSHULPHQWR�GL�.HQGOHU�H�.HQGOHU���YHULILFDUH�TXDQWR�WHPSR�LPSLHJD�LO�VRJJHWWR�DG�DSSUHQGHUH�OH�QXRYH�FRQWLQJHQ]H��GRSR�FKH�H¶�VWDWR�
DGGHVWUDWR�DG�HPHWWHUH�GHWHUPLQDWH�ULVSRVWH�VROR�LQ�SUHVHQ]D�GL�DOFXQL�VWLPROL��6RJJHWWL��DGXOWL���HWj�VFRODUH���HWj�SUHVFRODUH���

�� IDVH�GL�DGGHVWUDPHQWR��
�� IDVH�WHVW��

DOFXQL�FRPSRUWDPHQWL�PDQLIHVWL�SRVVRQR�HVVHUH�PHGLDWL�GD�ULVSRVWH�QRQ�RVVHUYDELOL��PHGLDWRUL�LQWHUQL��/R�VWXGLR�GHOOR�VYLOXSSR�QRQ�SXz�EDVDUVL�
XQLFDPHQWH�VXO�FRPSRUWDPHQWR�RVVHUYDELOH��(¶�LPSRUWDQWH��GLVWLQJXHUH�WUD�SUHVWD]LRQH�FRPSRUWDPHQWDOH�H�LO�SURFHVVR�FKH�OD�JHQHUD�� �
�
7HRULD�GHOOD�PHGLD]LRQH��
/¶DSSUHQGLPHQWR�H�OD�PHPRULD�QRQ�IXQ]LRQDQGR�QHOOR�VWHVVR�PRGR�LQGLSHQGHQWHPHQWH�GDOO
HWj�GHO�VRJJHWWR��� �
,O��OLYHOOR�GL�FRPSUHQVLRQH��FKH�XQ�VRJJHWWR�KD�GHO�PDWHULDOH�LQIOXHQ]D�LO�PRGR�H�OD�SUHFLVLRQH�FRQ�FXL�LO�PDWHULDOH�YLHQH�ULFRUGDWR��
,O��OLYHOOR�GL�VYLOXSSR��GHO�VRJJHWWR�LQIOXHQ]D�L�SURFHVVL�GL�PHPRUL]]D]LRQH��RVVLD�OH�VWUDWHJLH�FKH�YHQJRQR�XWLOL]]DWH�SHU�PHPRUL]]DUH�H�ULFRUGDUH�
LO�PDWHULDOH���
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/H�LQIRUPD]LRQL�GL�FXL�GLVSRQH�LO�VLVWHPD�FRJQLWLYR���H�FKH�UHJRODPHQWDQR�LO�QRVWUR�FRPSRUWDPHQWR��SRVVRQR�SURYHQLUH�VLD�GDOO
DPELHQWH�
HVWHUQR�DOO¶LQGLYLGXR��VLD�GDOO¶DPELHQWH�LQWHUQR��RYYHUR�GDO�VLVWHPD�FRJQLWLYR�VWHVVR�H�FDPELDQR�QHO�FRUVR�GHOOR�VYLOXSSR���
�
/H�ULVSRVWH�GHO�FRPSRUWDPHQWLVPR�DOOH�GRPDQGH�FHQWUDOL�GHOOD�SVLFRORJLD�GHOOR�VYLOXSSR��
�� &RVD�VL�PRGLILFD�QHO�FRUVR�GHOOR�VYLOXSSR"�

&Lz�FKH�VL�VYLOXSSD�H¶�OD��FDWHQD�GHOOH�DVVRFLD]LRQL��WUD�VWLPROL�H�ULVSRVWH��,O�FDPELDPHQWR�ULJXDUGD�VLQJROH�XQLWj�GL�FRPSRUWDPHQWR�
RVVHUYDELOH��LQGLSHQGHQWL�O¶XQD�GDOO¶DOWUD���

�� /R�VYLOXSSR�H¶�XQ�SURFHVVR�FRQWLQXR�R�GLVFRQWLQXR"��
/R�VYLOXSSR�H¶�XQ�SURFHVVR��FRQWLQXR��SHUFKp�FRQVLVWH�QHO�JUDGXDOH�DFFXPXODUVL�GL�DVVRFLD]LRQL�WUD�VWLPROL�H�ULVSRVWH��2JQL�QXRYD�XQLWj�
FRPSRUWDPHQWDOH�YLHQH�DFTXLVLWD�LQ�PRGR�LQGLSHQGHQWH�GDOOH�DOWUH��/
DSSUHQGLPHQWR�QRQ�SURGXFH�PRGLILFD]LRQL�TXDOLWDWLYH��

�� ,O�FRPSRUWDPHQWLVPR�H¶�XQ�PRGHOOR�VWUXWWXUDOH�R�IXQ]LRQDOH"�
/¶DSSUHQGLPHQWR�QRQ�SURGXFH�PRGLILFD]LRQL�VWUXWWXUDOL�DOO¶LQWHUQR�GHO�VLVWHPD�FRJQLWLYR��,�PHFFDQLVPL�GL�DSSUHQGLPHQWR�VSLHJDQR�LQ�
FKH�PRGR�YHQJRQR�DFTXLVLWL�QXRYL�FRPSRUWDPHQWL�H�QXRYD�FRJQL]LRQH��,O�FRPSRUWDPHQWLVPR�H¶�TXLQGL�XQD�WHRULD��IXQ]LRQDOLVWD���

�� &RPH�DYYHQJRQR�TXHVWH�PRGLILFD]LRQL"�
/R�VYLOXSSR�DYYLHQH�JUD]LH�DO�IXQ]LRQDPHQWR�GL�XQ�FRPSOHVVR�GL��OHJJL�GL�DVVRFLD]LRQH�LQQDWH��FKH�OHJDQR�VWLPROL�HVWHUQL�DOOH�ULVSRVWH�
FRPSRUWDPHQWDOL�GHO�VRJJHWWR��

�� /R�VYLOXSSR�FRLQYROJH�LQ�PRGR�XQLIRUPH�WXWWH�OH�DUHH�GHO�FRPSRUWDPHQWR�R�DYYLHQH�LQ�PRGR�GLYHUVR�DOO¶LQWHUQR�GHL�GLYHUVL�GRPLQL"��
/R�VYLOXSSR�H¶�GRPLQLR��JHQHUDOH���/
DWWLYLWj�FRJQLWLYD�q�UDSSUHVHQWDWD�GD�XQD�FDWHQD�GL�DVVRFLD]LRQL�WUD�VWLPROL�H�ULVSRVWH�FKH�VL�IRUPDQR�
DWWUDYHUVR�SURFHVVL�GL�DSSUHQGLPHQWR�GL�DPELWR�JHQHUDOH��FKH�GL�DSSOLFDQR�D�WXWWH�OH�DUHH�GHOOD�FRQRVFHQ]D��GRPLQL����

�� 4XDO�q�LO�UDSSRUWR�WUD�IDWWRUL�ELRORJLFL�H�O
HVSHULHQ]D�QHOOD�GHWHUPLQD]LRQH�GHL�FRPSRUWDPHQWL�FKH�DYYHQJRQR�QHO�FRUVR�GHOOR�VYLOXSSR"�
,O�FDPELDPHQWR�H�OR�VYLOXSSR�VRQR�SURYRFDWL�LQWHUDPHQWH�GDOO¶DSSUHQGLPHQWR��9LHQH�SUHVXSSRVWR�XQ�RUJDQLVPR�SUHGLVSRVWR�
DOO
DSSUHQGLPHQWR��FKH�SRVVLHGH�OD��FDSDFLWj�LQQDWD��GL�DVVRFLDUH�XQR�VWLPROR�DG�XQD�ULVSRVWD��,O�EDPELQR�H¶�XQ��SDVVLYR�DFFXPXODWRUH�GL�
FRQRVFHQ]H��
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3,$*(7�
�&DS��>�����@���>�������@�6DQWURFN��&DS��>�����@�6YLOXSSR���
0RGHOOL�625��FKH�SURYHQJRQR�O¶LQGLYLGXR�VWHVVR�HG�LO�VXR�VLVWHPD�FRJQLWLYR��OH�TXDOL�FDPELDQR�QHO�WHPSR��
/D�7HRULD�VWDGLDOH�GL�3LDJHW��FHUFD�GL�FRPSUHQGHUH�LO�FDPELDPHQWR�FRJQLWLYR��6FULYH�LQ�IUDQFHVH�H�TXHVWD�LQFRPXQLFDELOLWj�WUD�PRGHOOL�WHRULFL��
UHQGH�TXHVWL�GXH�PRQGL�DVVROXWDPHQWH�VHSDUDWL���
3LDJHW��KD�FHUFDWR�GL�LQGDJDUH�FRPH�VL�VYLOXSSDQR�OH�FRQRVFHQ]H�GHO�QRVWUR�VLVWHPD�FRJQLWLYR�H�FRPH�QDVFH�H�VL�VYLOXSSD�O¶LQWHOOLJHQ]D�� �IRUPD�
GL�DGDWWDPHQWR�DOO¶DPELHQWH���4XHVWD�LGHD�OD�SRVVLDPR�ULWURYDUH�LQ�DOWUL�DXWRUL�FKH�VRWWROLQHDQR�FRPH�LO�FHUYHOOR�VLD�XQ�SURGRWWR�GHOOD�VHOH]LRQH�
QDWXUDOH��/H�VWUXWWXUH�PHQWDOL��FRVu�FRPH�JOL�DOWUL�RUJDQL��VL�VRQR�HYROXWH�SHU�FRQVHQWLUH�O¶HODERUD]LRQH�GL�LQIRUPD]LRQL�QHFHVVDULH�SHU�LO�
FRPSRUWDPHQWR�DGDWWLYR��4XHVWD�YLVLRQH�GHOO¶LQWHOOLJHQ]D��H¶�IRUWHPHQWH�LQIOXHQ]DWD�GDOOD�IRUPD]LRQH�GL�3LDJHW��FKH�SULPD�GL�WXWWR�H¶�XQ�
ELRORJR�� �
$VVXQWL�GL�EDVH���

� 6YLOXSSR�H¶�FRPSUHQVLELOH�DOO¶LQWHUQR�GHOOD�VWRULD�HYROXWLYD�GHOOH�VSHFLH��GL�FXL�O¶RUJDQL]]D]LRQH�ELRORJLFD�H�SVLFRORJLFD�
GHOO¶XRPR�FRVWLWXLVFH�O¶DSLFH��DSSURFFLR�ELRORJLFR����

� /¶RUJDQLVPR�q�DWWLYR�H�VL�PRGLILFD�DWWUDYHUVR�JOL�VFDPEL�FRQ�O¶DPELHQWH��DSSURFFLR�HSLVWHPRORJLFR���
� /R�VYLOXSSR�FRQVLVWH�QHOOD�WUDVIRUPD]LRQH�GL�VWUXWWXUH�PHQWDOL�FKH�QRQ�VRQR�LQQDWH��PD�VL�FRVWLWXLVFRQR�JUD]LH�DOO
DWWLYLWj¶�

GHOO¶LQGLYLGXR��VWUXWWXUDOLVPR�H�FRVWUXWWLYLVPR���
$IIURQWD�OR�VWXGLR�GHO�FDPELDPHQWR�FRJQLWLYR�VHFRQGR�GXH�SURVSHWWLYH��IRUWHPHQWH�LQWHUFRQQHVVL�
6WUXWWXUDOLVPR��D�DWWUDYHUVR�OR�VWUXWWXUDOLVPR�LQ�FKH�PRGR�OH�VWUXWWXUH�FRJQLWLYH�HYROYRQR�QHO�WHPSR��
&RVWUXWWLYLVPR��D�OLYHOOR�LQWHUSUHWDWLYR�VL�FKLHGH�TXDOL�VRQR�L�IDWWRUL�FKH�FRQVHQWRQR�QHO�WHPSR�OD�FRVWUX]LRQH�GL�VWUXWWXUH�FRJQLWLYH�QXRYH�HG�
LQHGLWH��
%HQFKp�TXHVWL�GXH�DVSHWWL�GHOOD�WHRULD�SLDJHWLDQD�VLDQR�FRQQHVVL�WUD�GL�ORUR��SHU�FKLDUH]]D�GLGDWWLFD��YHUUDQQR�SUHVHQWDWL�VHSDUDWDPHQWH�H�
VXFFHVVLYDPHQWH�YHUUDQQR�LQWHJUDWL�

67587785$/,602�3,$*(7,$12�
+D�FHUFDWR�GL�LQIHULUH�O¶RUJDQL]]D]LRQH�GHOOH�VWUXWWXUH�FRJQLWLYH�GHL�EDPELQL�LQ�DSSRVLWL�FRPSLWL�GD�OXL�VSHFLILFDWDPHQWH�LGHDWL��DQDOL]]DQGR�OH�
ORUR�ULVSRVWH�HG�HUURUL��,QWXLVFH�DWWUDYHUVR�LO�FRPSRUWDPHQWL�GHL�EDPELQL�FKH�OH�VWUXWWXUH�FRJQLWLYH�VL�WUDVIRUPDQR�GD�XQ�SXQWR�GL�YLVWD�
DUFKLWHWWRQLFR���
(VSHULPHQWR���6FDOD�GL�YDOXWD]LRQH�6WDQIRUG�%LQHW���

3DUWHFLSDQWL��EDPELQL�LQ�HWj�SUH�VFRODUH��$���HG�HWj�VFRODUH��%���
6FRSR��GLVHJQDUH�LO�OLYHOOR�GL�XQ�OLTXLGR�DOO¶LQWHUQR�GL�XQ�FRQWHQLWRUH�SRVWR�VX�XQ�SLDQR�� �
3DUWH����UHFLSLHQWH�SDUDOOHOR�DO�SLDQR���$�%��ULSRUWDYDQR�JLXVWDPHQWH�LO�OLYHOOR�GHO�OLTXLGR���
3DUWH����UHFLSLHQWH�LQFOLQDWR�ULVSHWWR�DO�SLDQR���%��JLXVWR���$��EDPELQL�LQ�HWj�SUHVFRODUH�FRQWLQXDYDQR�D�ULSRUWDUH�LO�OLYHOOR�SDUDOOHOR�
DO�IRQGR�GHO�ELFFKLHUH���
5LIOHVVLRQH��H¶�XQ�HUURUH�FKH�LO�EDPELQR�QRQ�KD�PDL�SRWXWR�YHGHUH��TXLQGL�QRQ�HUD�LO�ULHYRFDUH�XQ¶HVSHULHQ]D�SUHJUHVVD��PD�XQD�
FRVWUX]LRQH�LQWHOOHWWXDOH��FKH�LPSHGLYD�DO�EDPELQR�GL�FRVWUXLUH�JUDILFDPHQWH�OD�ULVSRVWD�FRUUHWWD���

$�SDUWLUH�GD�FRPSLWL�GL�TXHVWR�WLSR�SLDJHW�LQL]LD�D�FRQFHQWUDUH�L�VXRL�VWXGL�VX�TXDOL�VRQR�TXHVWH�VWUXWWXUH�FRJQLWLYH�FKH�FRQVHQWRQR�QRQ�
FRQVHQWRQR�DO�EDPELQR�GL�DYHUH�XQD�FRVWUX]LRQH�LQWHOOHWWXDOH�HIILFDFH�HG�HIIHWWLYD��4XHVWH�VWUXWWXUH�FRJQLWLYH�YHQJRQR�GHILQLWH�GD�3LDJHW�FRPH�
SULQFLSL�RUJDQL]]DWLYL�GHO�VLVWHPD�FRJQLWLYR��OH�TXDOL�ULIOHWWRQR�LO�PRGR�FRQ�FXL�LO�VLVWHPD�FRJQLWLYR�RUJDQL]]D�L�GDWL�LQ�TXHOOD�VSHFLILFD�IDVH�GHOOR�
VYLOXSSR���
/H��VWUXWWXUH�FRJQLWLYH��RUJDQL]]DQR�L�GDWL�LQ�PRGR�GLYHUVR�H�VL�WUDVIRUPDQR�QHO�WHPSR�H�SRVVRQR�HVVHUH�XQLFDPHQWH�LQIHULWH�GDO�FRPSRUWDPHQWR�
GHO�EDPELQR��6RQR�GHL�SULQFLSL�DVWUDWWL�FKH�FRQWUROODQR�LO�FRPSRUWDPHQWR�SHQVLHUR�QHOOH�GLYHUVH�IDVL�GHOOR�VYLOXSSR��
,QGLYLGXD���VWUXWWXUH�FRJQLWLYH��FRUULVSRQGHQWL�D�TXDWWUR�SHULRGL�GHOOR�VYLOXSSR��

�� >���@�3HULRGR�VHQVRPRWRULR�ĺ�6FKHPD�G¶D]LRQH���
�� >�����@�3HULRGR�SUHRSHUDWRULR�ĺ�6FKHPD�PHQWDOH��HWj�SUHVFRODUH����
�� >GDL����@�3HULRGR�RSHUDWRULR�FRQFUHWR�ĺ�2SHUD]LRQL�LQWHOOHWWXDOL��
�� >DGROHVFHQ]D@�3HULRGR�RSHUDWRULR�IRUPDOH�ĺ�2SHUD]LRQL�LQWHOOHWWXDOL�IRUPDOL��

8QR��VWDGLR��H¶�XQ�SHULRGR�GL�WHPSR�LQ�FXL�LO�SHQVLHUR�FRPSRUWDPHQWR�GHO�EDPELQR�ULIOHWWRQR�XQ�SDUWLFRODUH�WLSR�GL�VWUXWWXUD�FRJQLWLYD��OD�TXDOH�
GHOLPLWD�FLz�FKH�LO�EDPELQR�SXz�R�QRQ�SXR¶�IDUH�SHQVDUH���
&LDVFXQR�VWDGLR�H¶��TXDOLWDWLYDPHQWH�GLYHUVR��GDJOL�DOWUL��SHUFKp�OH�VWUXWWXUH�FKH�FRQWUROODQR�H�LQIOXHQ]DQR�LO�FRPSRUWDPHQWR�GL�FLDVFXQ�VWDGLR�
VRQR�TXDOLWDWLYDPHQWH�GLYHUVH���
�
�
1RQRVWDQWH�FLz��SRVVLDPR�LQGLYLGXDUH�LQ�HVVH�DOFXQH�FDUDWWHULVWLFKH�FKH�VRQR�FRPXQL�D�WXWWL�JOL�VWDGL��

D� 2UJDQL]]D]LRQH���RJQL�VWDGLR�q�FRVWLWXLWR�GD�XQ�LQVLHPH�GL�RSHUD]LRQL�FRQQHVVH�LQ�PRGR�GD�IRUPDUH�XQD�VWUXWWXUD�G¶LQVLHPH��XQD�
WRWDOLWj�VWUXWWXUDWD���7HRULD�GRPLQLR�JHQHUDOH� �TXDOVLDVL�WLSR�GL�FRPSRUWDPHQWR�SHQVLHUR�GL�XQ�GHWHUPLQDWR�VWDGLR��ULPDQGD�DG�XQ�
XQLFD�VWUXWWXUD�FKH�OR�FRQVHQWH���

E� 6HTXHQ]D�LQYDULDQWH���JOL�VWDGL�SURFHGRQR�VHFRQGR�XQ�RUGLQH�ILVVR��
F� ,QWHJUD]LRQH�JHUDUFKLFD���RJQL�VWDGLR�GHULYD�GD�TXHOOR�SUHFHGHQWH��OR�LQFRUSRUD��OR�WUDVIRUPD�H�OR�SUHSDUD�DOOR�VWDGLR�VXFFHVVLYR��6L�

LQFOXGRQR�O¶XQR�VXOO¶DOWUR��
G� 8QLYHUVDOLWj���JOL�VWDGL�VRQR�XQLYHUVDOL��/H�GLIIHUHQ]H�FXOWXUDOL�LQGLYLGXDOL�ULJXDUGDQR�OD�YHORFLWj�D�FXL�VL�SURJUHGLVFH�OXQJR�XQ�LWHU�

ILVVR�HG�XQLYHUVDOH���



ǜȯ «ơêĎĸŧȾƕĔśƕŧȲřŧơŧƎĸŧȾȬǛȲǝȭ˅
(¶�SULPD�GL�WXWWR�RUJDQL]]DWR�H�FDUDWWHUL]]DWR�GD�D]LRQL��/¶D]LRQH�SHU�3LDJHW�q�LO�SULPR�VWUXPHQWR�GLVSRQLELOH�DO�EDPELQR�SHU�OD�IRUPD]LRQH�GL�
FRQRVFHQ]H��$WWUDYHUVR�O¶D]LRQH�LO�EDPELQR�WUDVIRUPD�OD�UHDOWj�H�OD�FRQRVFH��/R�VFKHPD�G¶D]LRQH��FKH�ID�GD�EDVH�D�TXHVWR�SHULRGR��H¶�PROWR�
HOHPHQWDUH��PD�FRQVHQWH�DO�EDPELQR�GL�DYHUH�GHJOL�VFDPEL�GLUHWWL�FRQ�O
DPELHQWH�XQLFDPHQWH�DWWUDYHUVR�D]LRQL�PDQLIHVWH�FRQFUHWDPHQWH�
HVHJXLUH�VXJOL�RJJHWWL��LQWHOOLJHQ]D�DJLWD����
/R�VFKHPD�G¶D]LRQH�VL�VYLOXSSD�QHO�FRUVR�GHL�SULPL�GXH�DQQL�GL�YLWD�D�SDUWLUH�GDL�ULIOHVVL�QHRQDWDOL�ILQR�DG�DUULYDUH�DOOD�FDSDFLWj�GL�UDSSUHVHQWDUVL�
PHQWDOPHQWH�OD�UHDOWj���
3HU�FDSLUH�FRPH�VL�IRUPDQR�JOL�VFKHPL�G¶D]LRQH��3LDJHW�RVVHUYD�PHWLFRORVDPHQWH�OR�VYLOXSSR�GHL�SURSUL�ILJOL�H�GHOLQHD���VRWWRVWDGL��
�/D�VOLGH�VXL�VRWWRVWDGL�QRQ�YHUUj�FKLHVWD���
4XDOL�VRQR�L�SDVVDJJL�SULQFLSDOL�FKH�FRQVHQWRQR�D�GHL�ULIOHVVL�D�WUDVIRUPDUVL�LQ�UDSSUHVHQWD]LRQL�PHQWDOL"�4XHVWR�SDVVDJJLR�SUHVXSSRQH�WUH�
FDUDWWHULVWLFKH��*OL�VFKHPL�G¶D]LRQH�WHQGRQR�D����JHQHUDOL]]DUVL����FRRUGLQDUVL��GDQGR�OXRJR�D�XQLWj�FRPSRUWDPHQWDOL�VHPSUH�SL��DPSLH��HG�
LQILQH����KDQQR�XQD�VWUXWWXUD�RUJDQL]]DWD�H�VHTXHQ]LDOH��
*HQHUDOL]]D]LRQH���D�SDUWLUH�GD�XQ�ULIOHVVR�LQQDWR��VX]LRQH��LO�EDPELQR�JHQHUDOL]]D�YLD�YLD�TXHVWR�DXWRPDWLVPR�DG�DOWUL�WLSL�GL�HVSHULHQ]H��(V�
FRPLQFLD�D�VXFFKLDUH�OH�GLWD�RJJHWWL��3RLFKp�OH�FDUDWWHULVWLFKH�GL�TXHVWH�QXRYH�FRVH�VRQR�GLIIHUHQWL��REEOLJDQR�LO�EDPELQR�D�WUDVIRUPDUH�LQ�SDUWH�LO�
VXR�LQL]LDOH�ULIOHVVR�HG�DGDWWDUOR�DOOD�IRUPD�GHO�QXRYR�RJJHWWR��JHQHUDOL]]DQRGRVL��LO�FRPSRUWDPHQWR�FDPELD�H�VL�WUDVIRUPD�DOOR�VFRSR�GL�
DGDWWDUVL�DOO¶RJJHWWR��
&RRUGLQD]LRQH���OD�FRRUGLQD]LRQH�GD¶�OXRJR�DG�XQLWj�FRPSRUWDPHQWDOL�VHPSUH�SL��DPSLH�H�VHPSUH�SL��FRPSOHVVH��(V��FRRUGLQDQGR�OD�YLVLRQH�H�OD�
VX]LRQH��LO�EDPELQR�PHWWH�LQ�DWWR�XQR�VFKHPD�G¶D]LRQH�FKH�H¶�VHQVR�PRWRULR��FRRUGLQD�DWWUDYHUVR�OD�YLVWD�O
HVWHQVLRQH�GHO�EUDFFLR�SHU�SUHQGHUH�
JOL�RJJHWWL�H�SRL�OL�SRUWD�DOOD�ERFFD����
(V��VFKHPD�GHOOR�VKDNLQJ��$JLWDUH�JOL�RJJHWWL��,O�EDPELQR�SXz�ULVROYHUH�LQ�PRGR�LQWHOOLJHQWH�DGDWWLYR�GHL�SUREOHPL��DWWUDYHUVR�OD�FRRUGLQD]LRQH�
GHJOL�VFKHPL�G¶D]LRQH���
2UJDQL]]D]LRQH�VHTXHQ]LDOH���YL�H¶�XQD�VHTXHQ]D�RUJDQL]]DWD�H�VHTXHQ]LDOH�PROWR�FRPSOHVVD���)LOPDWR�EDE\�LW¶V�\RX��/D�ELPED�PHWWH�LQ�DWWR�
GHJOL�VFKHPL�G¶D]LRQH�³PDJLFL´��FRPH�DG�HVHPSLR�EDWWHUH�OH�PDQL��FKH�LQ�UHDOWj�VRQR�GHJOL�VFKHPL�G¶D]LRQH�VRFLDOL�H�PROWR�XWLOL�TXDQGR�ULYROWL�
DOOH�SHUVRQH��(VVHQGR�TXHVWL�VFKHPL�QRQ�XWLOL��OD�ELPED�GHYH�HVFRJLWDUH�GDO�QXOOD�XQD�FRRUGLQD]LRQH�GL�VFKHPL�GL�D]LRQH�SHU�UDJJLXQJHUH�
O
RJJHWWR�GHVLGHUDWR�� �
�
/¶LQWHOOLJHQ]D�DJLWD�H¶�HIILFDFH�H�JOL�FRQVHQWH�GL�HQWUDUH�LQ�UHOD]LRQH�HG�LQWHUD]LRQH�FRQ�O¶DPELHQWH��PD�WXWWDYLD�SUHVHQWD�LQFUHGLELOH��SRLFKp�LO�
EDPELQR�QRQ�SXz�UDSSUHVHQWDUH�OD�UHDOWj��/D�UHDOWDC�HC�HVFOXVLYDPHQWH�IXRUL�GL�VHC�H�PDL�GHQWUR�DO�VLVWHPD�FRJQLWLYR��SHUFKp�OR�VFKHPD�G
D]LRQH�
HC�XQD�VWUXWWXUD�FRJQLWLYD�QRQ�VLPEROLFD��VH�SRVVR�YHGHUH�WRFFDUH�OD�PDPPD�ĺ�OD�PDPPD�HVLVWH��6H�OD�PDPPD�HVFH�GDOOD�SHUFH]LRQHĺ�OD�
PDPPD�QRQ�HVLVWH����
$VVHQ]D�GL�FDSDFLWj�UDSSUHVHQWD]LRQDOH��GL�SRWHU�DYHUH�OH�FRVH�GHQWUR�OD�WHVWD��4XHVWR�OLPLWH�SRUWD�LO�EDPELQR�D�WUDVIRUPDUH�LQ�PRGR�TXDOLWDWLYR�
H�UDGLFDOH�OR�VFKHPD�ĺ�VFKHPD�PHQWDOH���
*UD]LH�D�TXHVWD�FDSDFLWj�LO�EDPELQR�SXz�DYHUH�XQD�UHDOWj�DOO
LQWHUQR�GHO�VLVWHPD�FRJQLWLYR�VWHVVR��5DSSUHVHQWDUH�VLJQLILFD�³UHQGHUH�GL�QXRYR�
SRVVLELOH´���(C�XQD�FRQTXLVWD�IRQGDPHQWDOH�GHOOR�VYLOXSSR�FRJQLWLYR�XPDQR��
/D�UDSSUHVHQWD]LRQH�QRQ�H¶�XQ¶LPPDJLQH�IHGHOH��EHQVL¶�XQD�ILJXUD�LPSRYHULWD�H�VWLOL]]DWD��PROWR�VLPLOH�DG�XQD�FDUWD�JHRJUDILFD��
/H�UDSSUHVHQWD]LRQL�GHYRQR�HVVHUH�LQIHULWH�GDO�FRPSRUWDPHQWR�GHO�EDPELQR��HV�JLRFR�VLPEROLFR���
/D�SHUPDQHQ]D�GHOO¶RJJHWWR��
3HU�VWDELOLUH�TXDQGR�L�EDPELQL�FRPLQFLDQR�D�FDSLUH�FKH�JOL�RJJHWWL�FRQWLQXDQR�DG�HVLVWHUH�DQFKH�TXDQGR�QRQ�VRQR�SHUFHSLWL��3LDJHW�KD�XVDWR�OD�
WHFQLFD�GL�QDVFRQGHUH�XQ�RJJHWWR�FRQ�LO�TXDOH�LO�EDPELQR�VWD�JLRFDQGR��(JOL�KD�SRL�LQWHUSUHWDWR�O¶DVVHQ]D�GL�ULFHUFD�GHO�JLRFDWWROR�GD�SDUWH�GHO�
EDPELQR�FRPH�GLPRVWUD]LRQH�GHOOD�PDQFDQ]D�GL�FDSDFLWj�UDSSUHVHQWDWLYD���)LOPDWR��3LDJHW��REMHFW�SHUPDQHQFH����
$WWUDYHUVR�TXHVWR�VWXGLR�3LDJHW�PHWWH�LQ�HYLGHQ]D�XQD�VHULH�GL�VRWWRIDVL�,��LO�EDPELQR�DIIHUUD�O¶RJJHWWR�VROR�VH�HC�FRPSOHWDPHQWH�YLVLELOH�,,��
PHWWH�LQ�DWWR�FRPSRUWDPHQWL�GL�ULFHUFD�VROR�VH�q�SDU]LDOPHQWH�YLVLELOH��,,,��LO�EDPELQR��ILQR�DOO¶DQQR�GL�HWj��VL�GLPRVWUD�LQFDSDFH�GL�WURYDUH�XQ�
RJJHWWR�WRWDOPHQWH�QDVFRVWR��,9���LO�EDPELQR��WUD�L�������PHVL���ULFHUFD�O¶RJJHWWR�TXDQGR�q�FRPSOHWDPHQWH�QDVFRVWR���ULPXRYHQGR�O
RVWDFROR��
DQFKH�LQ�DVVHQ]D�GL�LQGLFL�SHUFHWWLYL�FKH�VHJQDOLQR�OD�VXD�SUHVHQ]D��6HFRQGR�3LDJHW��TXHVWR�VWDGLR�QRQ�FRLQFLGH�FRQ�O¶DFTXLVL]LRQH�GHOO
DWWLYLWj�
UDSSUHVHQWDWLYD��SRLFKp�LO�EDPELQR�ID�DQFRUD�XQ�HUURUH�LPSRUWDQWH���
(UURUH�$�QRQ�%��ĺ�VH�DO�EDPELQR�YLHQH�SRVWR�XQ�VHFRQGR�FRPSLWR�LQ�FXL�O
RJJHWWR�YLHQH�QDVFRVWR�LQ�XQ�QXRYR�QDVFRQGLJOLR��FRQWLQXD�D�FHUFDUH�
O¶RJJHWWR�QHO�OXRJR�GRYH�OR�DYHYD�WURYDWR�LQ�SUHFHGHQ]D���)LOPDWR��O¶HUURUH�$�QRQ�%��VLD�O¶RJJHWWR�FKH�O¶D]LRQH�VRQR�QDVFRVWH��/D�EDPELQD�LQL]LD�
D�JXDUGDUH�VRWWR�LO�WDYROR� �HUURUH�GL�SHUVHYHUDQ]D�H�UDSSUHVHQWD]LRQH�SURFHGXUDOH��/D�EDPELQD�VD�FRVD�IDUH�SHUFKp�KD�VYLOXSSDWR�GHOO�VWUDWHJLH�
JUD]LH�DOOH�VXH�SUHFHGHQWL�HVSHULHQ]H��PD�QRQ�KD�DQFRUD�O¶RJJHWWR�GHQWUR�OD�WHVWD��$Q]LFKp�DYHU�FRQVHUYDWR�XQD�UDSSUHVHQWD]LRQH�PHQWDOH�
GHOO
RJJHWWR��L�EDPELQL�IRUPDQR�XQD��UDSSUHVHQWD]LRQH�SURFHGXUDOH��GL�FLz�FKH�GHYRQR�IDUH�VH�LO�JLRFDWWROR�VFRPSDUH���
9���6ROR�TXDQGR�LO�EDPELQR�VXSHUD�O¶HUURUH�$�QRQ�%��VL�GLPRVWUD�FDSDFH�GL�LQIHULUH�H�UDSSUHVHQWDUH�VSRVWDPHQWL�QRQ�YLVLELOL�H�GL�UDSSUHVHQWDUH�JOL�
RJJHWWL�FRPH�HQWLWj�LQGLSHQGHQWL�GD�FLz�FKH�OXL�VWHVVR�ID�H�PHWWH�LQ�DWWR�QHL�FRQIURQWL�GHOO¶RJJHWWR���
/¶RJJHWWR�GLYLHQH�XQD�UHDOWj�LQGLSHQGHQWH�GDO�EDPELQR�H�SHU�TXHVWR�SXz�HVVHUH�UDSSUHVHQWDWR�DQFKH�LQ�DVVHQ]D�GL�TXDOVLDVL�LQGLFH�SHUFHWWLYR�R�
PRWRULR�GLVSRQLELOH���
5LDVVXPHQGR��GXUDQWH�LO�SHULRGR�VHQVR�PRWRULR�LO�EDPELQR�

� SRVVLHGH�VROR�XQ¶�LQWHOOLJHQ]D�VHQVR�PRWRULD��&RQRVFH�OD�UHDOWj�VROR�DWWUDYHUVR�OH�D]LRQL�H�JOL�VFKHPL�SHUFHWWLYL�
� LO�EDPELQR�SXz�ULFRQRVFHUH�JOL�RJJHWWL�H�JOL�HYHQWL��PD�QRQ�ULFRUGDUOL�LQ�ORUR�DVVHQ]D��GLIIHUHQ]D�WUD�PHPRULD�GL�ULFRQRVFLPHQWR�H�

PHPRULD�VHPDQWLFD���
� LO�EDPELQR�QRQ�SRVVLHGH�L�VLPEROL�PHQWDOL�DWWUDYHUVR�L�TXDOL�UDSSUHVHQWDUH�OH�FRVH�DVVHQWL�
� LO�EDPELQR�QRQ�SXz�SHQVDUH��SXz�VROR�YLYHUH�QHO�TXL�HG�RUD��3Xz�ULFRQRVFHUH�VXD�PDGUH��PD�QRQ�SXz�SHQVDUH�DG�HVVD�XQD�YROWD�FKH�VH�

Q¶HC�DQGDWD�



/D�FRQTXLVWD�GHOO
DWWLYLWj�UDSSUHVHQWDWLYD�GHPDUFD�LO�SDVVDJJLR�WUD�XQD�VWUXWWXUD�QRQ�VLPEROLFD��VFKHPD�G
D]LRQH��DG�XQD�VLPEROLFD��OR�VFKHPD�
PHQWDOH���/H�D]LRQL�PDQLIHVWH�SRVVRQR�GLYHQWDUH�D]LRQL�LQWHULRUL]]DWH��/R�VFKHPD�PHQWDOH�H¶�XQD�VWUXWWXUD�FRJQLWLYD�FKH�FRQVHQWH�XQ�SHQVLHUR�
UDSSUHVHQWDWLYR�FKH�q�SL��YHORFH�IOHVVLELOH��(�QRQ�D�FDVR�SURSULR�D�FDYDOOR�GHL�GXH�DQQL��LQL]LDQR�D�FRPSDULUH�XQD�VHULH�GL�FRPSRUWDPHQWL�
FRPSOHVVL�UHVL�SRVVLELOL�UHVL�GD�TXHVWR�QXRYR�VFKHPD��,O�EDPELQR�LQL]LD�D�SUHVHQWDUH�GHL��FRPSRUWDPHQWL��GL��SHUPDQHQ]D�GHOO¶RJJHWWR����LPLWD]LRQH�
GLIIHULWD���DQFKH�LQ�DVVHQ]D�GHO�PRGHOOR�UHSOLFD�LO�PRGHOOR�GHOO¶DGXOWR�FRHWDQHL�VHQ]D�DYHUH�LO�PRGHOOR�GL�IURQWH����OLQJXDJJLR���VLPEROL�OLQJXLVWLFL���
O¶XVR�GHL�PH]]L�SHU�RWWHQHUH�ILQL���DQWLFLSDUH�RELHWWLYL�H�PHWWHUH�LQ�DWWR�VWUDWHJLH��H��JLRFR�VLPEROLFR���

ǝȯ ¡ĔƎĸŧĎŧȾƋƎĔŧƋĔƎêơŧƎĸŧȾȬǝȲǢȾêśśĸȭ˅
/R�VFKHPD�PHQWDOH�FRQVHQWH�DO�EDPELQR�QRQ�VROR�GL�DYHUH�VFDPEL�FRQ�O¶DPELHQWH�DWWUDYHUVR�D]LRQL�PDQXDOL�FRQFUHWDPHQWH�HVHJXLWH�VXJOL�
RJJHWWL��PD�DQFKH�GL��SHQVDUH��DOOD�UHDOWj��SHUVRQH�RJJHWWL��DQFKH�LQ�ORUR�DVVHQ]D���VLPEROL����,O�EDPELQR�SXz�TXLQGL�ULFRUGDUH�LO�SDVVDWR�HG�
DQWLFLSDUH�LO�IXWXUR���
4XHVWD�VWUXWWXUD�SUHVHQWD�GHL�OLPLWL�FKH�SRUWHUDQQR�LO�VLVWHPD�FRJQLWLYR�D�VYLOXSSDUVL�XOWHULRUPHQWH��,O�OLPLWH�GHO�SHQVLHUR�SUHRSHUDWRULR�H¶�LO�IDWWR�
FKH�H¶�XQ�SHQVLHUR�ULJLGR�HG�LUUHYHUVLELOH��SUHORJLFR��/H�D]LRQL�PHQWDOL�VRQR�D]LRQL�PDQLIHVWH��LQWHULRUL]]DWH��TXLQGL�PDQLIHVWDQR�WXWWH�OH�
FDUDWWHULVWLFKH�GHOOH�D]LRQL��/H�D]LRQL�SRVVRQR�HVVHUH�VYLOXSSDWH�VROR�HVFOXVLYDPHQWH�LQ�VHTXHQ]D��VRQR�LVRODWH�OH�XQH�GDOOH�DOWUH�H�QRQ�SRVVRQR�
HVVHUH�FRRUGLQDWH��,O�SHQVLHUR�SUH�RSHUDWRULR�H¶�LVRODWR��FLRq�QRQ�FRQVHQWH�DO�EDPELQR�GL�FRRUGLQDUH�WUD�GL�ORUR�OH�VXH�UDSSUHVHQWD]LRQL��
3LDJHW�GLPRVWUD�TXHVWR�OLPLWH�WUDPLWH�XQD�VHULH�GL�FRPSLWL�GD�OXL�LGHDWL���
&RPSLWL�GL�FRQVHUYD]LRQH���L�TXDOL�FRQVHQWRQR�GL�GLVWLQJXHUH�XQ�SHQVLHUR�LUUHYHUVLELOH��SUHRSHUDWRULR��GD�XQ�SHQVLHUR�RSHUDWRULR��
(V��&RQVHUYD]LRQH�GHO�YROXPH�)DVH����6L�PRVWUD�DO�EDPELQR�XQ�UHFLSLHQWH�EDVVR�H�ODUJR�FRQWHQHQWH�ODWWH�H�JOL�VL�FKLHGH�GL�YHUVDUH�LO�ODWWH�GD�XQ��

ERFFD�LQ�XQ�VHFRQGR�UHFLSLHQWH�GL�IRUPD�LGHQWLFD�ILQFKp�F¶HC�OD�PHGHVLPD�TXDQWLWj�GL�ODWWH�GHO�SULPR�UHFLSLHQWH��,O�
EDPELQR�ULFRQRVFH�FKH�OD�TXDQWLWj�GL�ODWWH�HC�LGHQWLFD�QHL�GXH�UHFLSLHQWL���
)DVH����6L�PRVWUD�DO�EDPELQR�XQ�UHFLSLHQWH�DOWR�H�VWUHWWR�H�JOL�VL�FKLHGH�GL�YHUVDUH�LQ�HVVR�LO�FRQWHQXWR�GL�XQR�GHL�
GXH�UHFLSLHQWL�RULJLQDUL��3RL�JOL�VL�FKLHGH�³&
q�WDQWR�ODWWH�QHO�VHFRQGR�TXDQWR�QHO�SULPR"��
%DPELQL�SUH�RSHUDWRUL�ULVSRQGR�GL�QR��
%DPELQR�RSHUDWRULR�FRQFHUWR�QRQ�VL�ID�LQJDQQDUH�GDOOD�IRUPD�SHUFHWWLYD�GHL�GXH�FRQWHQLWRUL�H�ULVSRQGH�
FRUUHWWDPHQWH���

(V��&RQVHUYD]LRQH�GHOOD�VRVWDQ]D�)DVH����6L�PRVWUD�DO�EDPELQR�GXH�SDOOLQH�LGHQWLFKH�GL�SODVWLOLQD�H�JOL�VL�FKLHGH��³4XHVWH�SDOOLQH�VRQR�XJXDOL"´��
)DVH����8QD�GHOOH�SDOOLQH�YLHQH�DOOXQJDWD�LQ�XQD�VDOVLFFLD��6L�FKLHGH�DO�EDPELQR��³,Q�TXHVWD�VDOVLFFLD�F¶H¶�
DQFRUD�WDQWD�SODVWLOLQD�TXDQWR�FH�Q¶HUD�QHOOD�SULPD�"´��
%DPELQL�SUH�RSHUDWRUL�ULVSRQGRQR�FKH�OH�GXH�IRUPH�QRQ�KDQQR�OD�VWHVVD�TXDQWLWj�GL�VRVWDQ]D��VL�IDQQR�
LQJDQQDUH�GDO�GDWR�SHUFHWWLYR��

(V��&RQVHUYD]LRQH�GHO�QXPHUR�,�EDPELQL�DO�GL�VRWWR�GHL���DQQL�QRQ�VRQR�LQ�JUDGR�GL�IRUQLUH�XQ�JLXGL]LR�GL�FRQVHUYD]LRQH�GHO�QXPHUR�GL�IURQWH��
DG�XQ�FDPELDPHQWR�SHUFHWWLYR��3HU�SRWHU�FRQVHUYDUH��LO�QXPHUR��LO�EDPELQR�GHYH�VDSHU�FRRUGLQDUH�LQ�XQ�XQLFR�
DWWR�PHQWDOH�L�GDWL�SHUFHWWLYL�HG�LO�ULFRUGR�GL�FRPH�DSSDULYD�OD�UHDOWj�SULPD�FKH�LQWHUYHQLVVH�OD�WUDVIRUPD]LRQH��
4XHVWD�FDSDFLWj�SUHVXSSRQH�XQD�VWUXWWXUD�FRJQLWLYD�SDUWLFRODUH��OH�RSHUD]LRQL�LQWHOOHWWXDOL���

2SHUDUH�ĺ�PDQLSRODUH�VXOOH�UDSSUHVHQWD]LRQL��
,O�SHQVLHUR�RSHUDWRULR�FRQFUHWR�FKH�FDUDWWHUL]]D�TXHVWR�SHULRGR��H¶�LO�SHQVLHUR�FKH�WUDVIRUPD�LO�ULJLGR�SHQVLHUR�SUH�RSHUDWRULR�LQ�XQ�SHQVLHUR�
ORJLFR�H�UHYHUVLELOH���
/LPLWL��&RPH�OH�D]LRQL�PDQLIHVWH��DQFKH�OH�IXQ]LRQL�LQWHULRUL]]DWH��PHQWDOL��VRQR�LVRODWH��RVVLD�QRQ�SRVVRQR�HVVHUH�FRRUGLQDWH�WUD�GL�ORUR��LO�
EDPELQR�VL�IRFDOL]]D�VX�XQ�VROR�HOHPHQWR�DOOD�YROWD��H�SUHVWD�DWWHQ]LRQH�D�XQD�VROD�FDUDWWHULVWLFD�DOOD�YROWD��HV�LO�EDPELQR�WLHQH�FRQWR�VROR�
GHOO
DOWH]]D�GHO�OLTXLGR�QHL�FRPSLWL�GL�FRQVHUYD]LRQH��HG�LQROWUH�VL�IRFDOL]]D�VXJOL�VWDWL��FLRq�VXO�ULVXOWDWR�GHOOD�WUDVIRUPD]LRQH��DQ]LFKp�VXOOH�
WUDVIRUPD]LRQL�FKH�FROOHJDQR�VWDWL�GLYHUVL��HV��LQFDSDFLWj�GL�FRQVHUYDUH���,O�SHQVLHUR�H¶�ULJLGR�HG�LUUHYHUVLELOH���
(JRFHQWULVPR�LQWHOOHWWXDOH����QRQ�H¶�LO�EDPELQR�HJRFHQWULFR��PD�LO�VXR�SHQVLHUR���,QGLFD�OD�WHQGHQ]D�DG�LQWHUSUHWDUH�LO�PRQGR�GDO�SURSULR�SXQWR�GL�
YLVWD��1RQ�SXz�DGRWWDUH�XQ�SXQWR�GL�YLVWD�GLYHUVR�GDO�VXR��/D�FDSDFLWj�GHO�EDPELQR�GL�SHUFHSLUH�SXQWL�GL�YLVWD�GLYHUVL�GDO�VXR�DYUj�XQ�LPSDWWR�
LPSRUWDQWH�VXOOR�VYLOXSSR�VRFLDOH�HPRWLYR���
(V��&RPSLWR�GHOOD�PRQWDJQD��3ODVWLFR�FRQ�DOO¶LQWHUQR�GHJOL�HOHPHQWL�FKH�SRVVRQR�HVVHUH�ULFRQRVFLXWL�GDO�EDPELQR�VROWDQWR�VH�RFFXSD�XQD��

FHUWD�SURVSHWWLYD��*OL�YLHQH�FRQVHQWLWD�O¶HVSORUD]LRQH�H�SRL�JOL�YLHQH�FKLHVWR�GL�LQGLFDUH�FRVD�YHGH�XQ
DOWUD�SHUVRQD�
SRVWD�LQ�XQD�SURVSHWWLYD�GLYHUVD��
%DPELQL�����DQQL�QRQ�VRQR�LQ�JUDGR�GL�LPPDJLQDUH�TXDOH�SRWUHEEH�HVVHUH�OD�SURVSHWWLYD�GL�XQ
DOWUD�SHUVRQD���
&RQVHJXHQ]H��DQLPLVPRĺ�LQGLFD�XQD�PDQFDWD�GLVWLQ]LRQH�WUD�PRQGR�LQWHULRUH�H�PRQGR�HVWHUQR��7HQGHQ]D�D�
JHQHUDOL]]DUH�DJOL�RJJHWWL�LQDQLPDWL�L�SURSUL�YLVVXWL�HVSHULHQ]H����HV��³&RVD�ID�LO�VROH��TXDQGR�FL�VRQR�OH�QXYROH�H�
SLRYH"´��

4XHVWL�OLPLWL�YHQJRQR�VXSHUDWL�QHO�SHQVLHUR�RSHUDWRULR�FRQFUHWR��3HFXOLDULWj�FKH�OR�FRQVHQWH�H¶�OD�FDSDFLWj�GL�GLVSRUUH�GL�XQ�SHQVLHUR�UHYHUVLELOH��
�
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�
�
�
�
�



Ǟȯ ¡ĔƎĸŧĎŧȾŧƋĔƎêơŧƎĸŧȾćŧśćƎĔơŧȾȬǢȲǜǝȾêśśĸȭ˅
5HYHUVLELOLWj��VHJQD�LO�SDVVDJJLR�GDO�SHQVLHUR�SUHORJLFR�GHO�EDPELQR�SUHRSHUDWRULR�D�XQ�SHQVLHUR�ORJLFR��(¶�OD�FDUDWWHULVWLFD�GHO�SHQVLHUR�
LQWHOOHWWXDOH��FKH�FRQVHQWH�D�TXHVWD�VWUXWWXUD�FRJQLWLYD�GL�RSHUDUH�FRRUGLQDUH�UDJJUXSSDUH�WUD�ORUR�LQIR�VXOOD�EDVH�GL�GLYHUVH�RSHUD]LRQL��VXOOD�
EDVH�GL�RSHUD]LRQL�GL�LQYHUVLRQL�H�GL�UHFLSURFLWj���
,O�SHQVLHUR�ORJLFR�JOL�FRQVHQWH�GL��LQFOXGHUH�LQ�FODVVL��� �LQVLHPH�GL�RJJHWWL�FKH�FRQGLYLGRQR�XQD�SURSULHWj�FRPXQH�H�FKH�VRQR�OHJDWH�DG�DOWUH�
FODVVL�GD�UDSSRUWL�GL�FODVVLILFD]LRQH�JHUDUFKLFD���
(V��,QFOXVLRQH�LQ�FODVVL�³6RQR�SL�¶�QXPHURVL�L�ILRUL��R�OH�PDUJKHULWH"´�

%DPELQR�SUH�RSHUDWRULR�GLFKH�OH�PDUJKHULWH��
%DPELQR�RSHUDWRULR�FRQFUHWR�ULVSRQGH�ILRUL��
/D�FODVVH�GHL�IRUL�REEOLJD�LO�EDPELQR�DG�LQFOXGHUH�LQ�PRGR�JHUDUFKLFR�OH�PDUJKHULWH�H�OH�URVH�QHOOD�FODVVH�GHL�ILRUL��
4XHVWD�RSHUD]LRQH�DYYLHQH�QHOOD�PHQWH�GHO�EDPELQR��FKH�VL�FDUDWWHUL]]D�SHU�XQD�VWUXWWXUD�LQ�JUDGR�GL�
RSHUDUH�PDQLSRODUH�LQIRUPD]LRQL���

(¶�DQFKH�FDSDFH�GL��VHULD]LRQH��� �ULFRQRVFHUH�XQD�SURSULHWj�FRPXQH�GL�XQ�LQVLHPH�GL�RJJHWWL�H�ULFRQRVFHUH�DOOR�VWHVVR�WHPSR�FKH�TXHOOD�SURSULHWj�
SXz�HVVHUH�HVSUHVVD�QHL�VLQJROL�RJJHWWL�LQ�PLVXUD�GLYHUVD��
(V��6HULD]LRQH��&RQVLVWH�QHO�FKLHGHUH�DO�EDPELQR�GL�GLVSRUUH�LQ�XQ�RUGLQH�FUHVFHQWH�XQD�VHULH�GL�DVWLFHOOH��/D�SURSULHWj¶�FKH�GLIIHUHQ]LD��

TXHVWH�DVWLFHOOH�H¶�OD�ORUR�OXQJKH]]D��
%DPELQL�SUHRSHUDWRUL�ULHVFRQR�DG�RUGLQDUH�VROR�GXH�EDVWRQFLQL�DOOD�YROWD��PD�QRQ�FRVWUXLUH�O¶LQWHUD�VHTXHQ]D��
%DPELQL�YHUVR�OR�VWDGLR�RSHUDWRULR�FRQFUHWR�FRVWUXLVFRQR�FRUUHWWDPHQWH�OD�VHTXHQ]D��PD�SHU�DJJLXQJHUH�QXRYL�HOHPHQWL�GHYRQR�
GLVIDUH�WXWWR�H�ULFRPLQFLDUH�GD�FDSR���
%DPELQL�RSHUDWRUL�FRQFUHWL�FRVWUXLVFRQR�OD�VHTXHQ]D�H�ULHVFRQR�D�LQVHULUYL�QXRYL�HOHPHQWL���
4XHVWD�RSHUD]LRQH�REEOLJD�LO�EDPELQR�GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OD�GLPHQVLRQH�GHOO
RJJHWWR�FKH�SUHFHGH�H�GL�TXHOOR�FKH�
VXVVHJXH�DOO¶RJJHWWR�GD�LQVHULUH�QHOOD�VHULH���
/D�FDSDFLWj�GL�VHULDUH�UHQGH�LO�SHQVLHUR�HVWUHPDPHQWH�IOXLGR���

/H�RSHUD]LRQL�LQWHOOHWWXDOL�FRQFUHWH�KDQQR�XQ�OLPLWH��/¶XOWLPD�VWUXWWXUD�FRJQLWLYD�FKH�3LDJHW�LQGLYLGXD�H�FDUDWWHUL]]D�LO�SHQVLHUR�GHOO¶DGXOWR�H�
GHOO¶DGROHVFHQWH�VRQR�OH�RSHUD]LRQL�LQWHOOHWWXDOL�IRUPDOL��

ǟȯ ¡ĔƎĸŧĎŧȾŧƋĔƎêơŧƎĸŧȾĬŧƎřêŐĔȾȬȾɝȾǜǝȾêśśĸȾȭ˅
,O�SHQVLHUR�GHO�EDPELQR�QHOO¶XOWLPD�IDVH�GHO�VXR�VYLOXSSR�FRJQLWLYR��H¶�XQ�SHQVLHUR�FKH�³RSHUD´� �PDQLSROD�GDWL�SHUFHWWLYL��ULFRUGL��
UDSSUHVHQWD]LRQL��� �
4XHVWD�YROWD�LQL]LD�D�SRWHU�RSHUDUH�DQFKH�VX�HYHQWL�QRQ�QHFHVVDULDPHQWH�YLVLELOL�FRQFUHWL��,O�SHQVLHUR�H¶�GLYHQWDWR�GHFRQWHVWXDOL]]DWR��
LSRWHWLFR�GHGXWWLYR�� IDUH�LQIHUHQ]H���FRQGXUUH�UDJLRQDPHQWL��VHQ]D�OD�QHFHVVLWj�GL�SDUWLUH�GD�XQ�GDWR�GHOO
HVSHULHQ]D���
(V��³1HO�JLRFR�GHL�GDGL�q�SL��SUHVHQWH�FKH�HVFD�LO�QXPHUR���R�LO��"´��,O�SHQVLHUR�LSRWHWLFR�GHGXWWLYR�FRQVHQWH�GL�FRPSLHUH�RSHUD]LRQL�ORJLFKH�VX�
SUHPHVVH�FRPSOHWDPHQWH�LSRWHWLFKH�H�GL�ULFDYDUQH�OH�FRQVHJXHQ]H�DSSURSULDWH��8QD�YROWD�LQGLYLGXDWL�L�SRWHQ]LDOL�IDWWRUL�FRLQYROWL�LQ�XQ�
IHQRPHQR��O
DGROHVFHQWH�OL�YDULD�LQ�PRGR�VLVWHPDWLFR�SHU�YHULILFDUH�TXDOL�FDXVLQR�TXHO�IHQRPHQR���
/D�VLVWHPDWLFLWj�FKH�FDUDWWHUL]]D�TXHVWR�SHQVLHUR�H¶�XQD�FRQTXLVWD�GL�TXHVWR�VLVWHPD�FRJQLWLYR���
(V��,QGRYLQD�FKL��'RPDQGH�EDPELQL�RSHUDWRUL��SRFR�VLVWHPDWLFKH�DGDWWLYH�SHU�YLQFHUH�LO�JLRFR��³,O�QRPH�FRPLQFLD�SHU�0´��1RQ�VWUDWHJLFD��

'RPDQGD�EDPELQL�RSHUDWRUL�IRUPDOL��³(¶�PDVFKLR�R�IHPPLQD"´��GRPDQGD�VWUDWHJLFD���
(V��&RPSLWR�GHOOH�ELODQFH�%LODQFH�FRQ�SLROL�D�GLVWDQ]H�GLYHUVH�GDO�IXOFUR�H�GLYHUVL�SHVL��&RPSLWR��3UHYHGHUH�VH�$��GLYHUVL�SHVL�D�GLYHUVH��

��GLVWDQ]H�PDQWHQHYDQR�LQ�HTXLOLEULR�OD�ELODQFLD��6H�1R��GD�TXDOH�ODWR�OD�ELODQFLD�VL�VDUHEEH�LQFOLQDWD���
�
'SWE�WM�WZMPYTTE#ž�ž/D�VWUXWWXUD�GHO�VLVWHPD�FRJQLWLYR��/R�VYLOXSSR�FRJQLWLYR�LPSOLFD�XQD��PRGLILFD]LRQH�VRVWDQ]LDOH�GHOOH�VWUXWWXUH�PHQWDOL���FKH�
LO�EDPELQR�XWLOL]]D�SHU�LQWHUDJLUH�FRQ�OD�UHDOWj���(IIHWWLYDPHQWH�OD�VWUXWWXUD�QHXUDOH�VL�WUDVIRUPD�DUFKLWHWWRQLFDPHQWH�JUD]LH�DOOD�SODVWLFLWj�
QHXUDOH���
/R�VYLOXSSR�H¶�XQ�SURFHVVR��GLVFRQWLQXR���SHUFKp�q�FDUDWWHUL]]DWR�GD�PRGLILFD]LRQL�VWUXWWXUDOL�SURIRQGH�H�GL�DPSLD�SRUWDWD�D�FDULFR�GHOOH�VWUXWWXUH�
FRJQLWLYH�VRWWRVWDQWL�LO�FRPSRUWDPHQWR�HG�LO�SHQVLHUR��/R�VYLOXSSR�FRPSRUWD�XQD�PRGLILFD]LRQH�VRVWDQ]LDOH�GL�WLSR��TXDOLWDWLYR��GHOOH�VWUXWWXUH�
PHQWDOL�FKH�LO�EDPELQR�XWLOL]]D�SHU�LQWHUDJLUH�FRQ�OD�UHDOWj���6RQR�PRGL�GL�LQWHUDJLUH�H�FRQRVFHUH�OD�UHDOWDC�FRPSOHWDPHQWH�GLYHUVL���
�
/R�VWUXWWXUDOLVPR�GHVFULYH�TXHVWH�IDVL��PD�QRQ�VSLHJD�FRPH�DYYLHQH�TXHVWR�FDPELDPHQWR��3HU�SRWHU�FDSLUH�&20(�DYYLHQH�TXHVWD�
WUDVIRUPD]LRQH��GREELDPR�SDVVDUH�DO�OLYHOOR�LQWHUSUHWDWLYR��WUDPLWH�LO�&RVWUXWWLYLVPR�SLDJHWLDQR���
�
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&2675877,9,602�3,$*(7,$12�
4XDOL�IDWWRUL�VHFRQGR�3LDJHW�VRQR�UHVSRQVDELOL�GHOOD�WUDVIRUPD]LRQH�GHOOH�VWUXWWXUH�FRJQLWLYH��TXLQGL�FRPH�VL�WUDVIRUPDQR��
(¶�XQ�PRGHOOR�WHRULFR�FKH�QDVFH�LQ�(XURSD�QHJOL�DQQL�µ����
$VVXQWL�WHRULFL�GL�EDVH�
/D�FRQRVFHQ]D�H¶�XQ��SURFHVVR���RYYHUR�XQD�UHOD]LRQH�WUD�FRQRVFHQWH�H�FRQRVFLXWR��$WWUDYHUVR�XQ�SURFHVVR�GL�LQWHUVFDPELR�WUD�RUJDQLVPR�HG�
DPELHQWH��O¶LQGLYLGXR�FRVWUXLVFH��DWWLYDPHQWH��OH�SURSULH�VWUXWWXUH�FRJQLWLYH�H�OD�SURSULD�FRQRVFHQ]D���
/¶LQGLYLGXR�H¶��DWWLYR��HG��LQWHUDWWLYR����
&L�VRQR�VFDPEL��ELGLUH]LRQDOL��WUD�RUJDQLVPR�HG�DPELHQWH�L�TXDOL�JLXQJRQR�JUDGXDOPHQWH�DG�DGDWWDUVL�O¶XQR�DOO¶DOWUR��O¶RUJDQLVPR�WUDVIRUPD�
O
DPELHQWH�H�QH�YLHQH�FRQWHPSRUDQHDPHQWH�WUDVIRUPDWR��DGDWWDPHQWR�UHFLSURFR���
3RVL]LRQH�LQWHUD]LRQLVWD���O¶HVSHULHQ]D�KD�XQ�UXROR�FUXFLDOH�QHO�FRQVHQWLUH�DO�EDPELQR�GL�FRVWUXLUH�OD�SURSULD�FRQRVFHQ]D��PD�DOOR�VWHVVR�WHPSR�
O¶HVSHULHQ]D�H¶�LQWHUSUHWDWD�DWWUDYHUVR�OH�VWUXWWXUH�FRJQLWLYH�JLj�HVLVWHQWL��
/R�VYLOXSSR�HC�UHVR�SRVVLELOH�GDOOD�SUHVHQ]D�GL�DOFXQH�IXQ]LRQL��HUHGLWDWH�ILORJHQHWLFDPHQWH��FKH�ULPDQJRQR�LQYDULDELOL�GXUDQWH�OR�VYLOXSSR�
LQWHOOHWWXDOH�� �FRQWLQXDQR�D�IXQ]LRQDUH�QHOOR�VWHVVR�PRGR�LQGLSHQGHQWHPHQWH�GDOO
HWj����
�
�
,QYDULDQWL�IXQ]LRQDOL�LQQDWL����PHFFDQLVPL�JHQHUDOL�GHWHUPLQDWL�ELRORJLFDPHQWH�FDSDFL�GL�SURYRFDUH�FDPELDPHQWL�GL�SRUWDWD�JHQHUDOH�QHOOD�
VWUXWWXUD�FRJQLWLYD�

�� $GDWWDPHQWR�
�� 2UJDQL]]D]LRQH�
�� (TXLOLEUD]LRQH�

1RQ�WDQWR�O¶HVSHULHQ]D��EHQVLC�XQ�PRGR�GL�IXQ]LRQDUH��LQQDWR�H�FKH�QRQ�YDULD��GHOOD�PHQWH��FKH�SRUWD�DO�FDPELDPHQWR�VWUXWWXUDOH�DUFKLWHWWRQLFR�
GHOOD�PHQWH�VWHVVD���

Ȓɏ �Ý¾ŎŎ¾ĞáğŎĦɧ
9LHQH�RWWHQXWR�DWWUDYHUVR�O¶LQWHUD]LRQH�GL�GXH�IXQ]LRQL�WUD�GXH�IXQ]LRQL�FRPSOHPHQWDUL��GL�QDWXUD�ELRORJLFD��FKH�JRYHUQDQR�RJQL�DVSHWWR�GHO�
IXQ]LRQDPHQWR�GHOO¶RUJDQLVPR��LQFOXVR�LO�IXQ]LRQDPHQWR�GHOOD�PHQWH���

� $VVLPLOD]LRQH���VL�YHULILFD�TXDQGR�O¶LQGLYLGXR�WUDVIRUPD�L�GDWL�GHOO
HVSHULHQ]D�LQ�IXQ]LRQH�GHOOH�VWUXWWXUH�FRJQLWLYH�GL�FXL�GLVSRQH���
� $FFRPRGDPHQWR���FRQVLVWH�QHOOD�PRGLILFD]LRQH�GHOOH�VWUXWWXUH�FRJQLWLYH�LQ�IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�GHOOD�UHDOWj�DVVLPLODWD���

,QWHOOLJHQ]D� �DGDWWDPHQWR�GHOO¶RUJDQLVPR�DOO¶DPELHQWH�FKH�PLUD�VRVWDQ]LDOPHQWH�DOO¶HTXLOLEULR��JUD]LH�D�TXHVWL�GXH�PHFFDQLVPL�FRPSOHPHQWDUL�
(V��1HO�SHULRGR�VHQVR�PRWRULR��SRVVR�RVVHUYDUH�LQ�FKH�PRGR�LO�PRGR�LQ�FXL�LO�EDPELQR�HVHJXH�TXHVWH�GXH�IXQ]LRQL���3UHVD�H�RJJHWWL�ĺ�/D�SUHVD�
YLHQH�PRGLILFDWD�LQ�EDVH�DOO¶RJJHWWR�FKH�GHYH�HVVHUH�SUHVR���

ȓɏ dł÷¾ğăŶŶ¾ŶăĦğáɧ
/¶RUJDQL]]D]LRQH�FRJQLWLYD�VL�ULIHULVFH�DOOD�WHQGHQ]D�GHOO¶RUJDQLVPR�DG�LQWHJUDUH��FRRUGLQDUH�H�RUJDQL]]DUH�OH�SURSULH�VWUXWWXUH�FRJQLWLYH�LQ�
WRWDOLWj�FKH�SRVVLHGRQR�SURSULHWj�H�OHJJL�LQWULQVHFKH���
(¶�O¶LQWHUD�VWUXWWXUD�FRJQLWLYD�FKH�VL�DGDWWD�H�QRQ�SDUWL�LVRODWH�GL�HVVD��,O�VRJJHWWR�QRQ�SXz�IDUH�SURJUHVVL�LPSRUWDQWL�LQ�XQ�DPELWR�GL�FRQRVFHQ]D�
VHQ]D�FKH�TXHVWR�FRPSRUWL�XQD�PRGLILFD]LRQH�TXDOLWDWLYD�GL�WXWWD�OD�VWUXWWXUD��/D�SRVVLELOLWj��GD�SDUWH�GHO�EDPELQR��GL�ULVROYHUH�R�PHQR�
GHWHUPLQDWL�FRPSLWL�FRJQLWLYL�GLSHQGHUj�QRQ�WDQWR�GDO�WLSR�GL�FRPSLWR��TXDQWR�SLXWWRVWR�GDOOH�FDUDWWHULVWLFKH�GHOOD�VWUXWWXUD�FRJQLWLYD�FKH�LO�
EDPELQR�SRVVLHGH�LQ�TXHO�PRPHQWR���
(V��&RPSLWL�GL�FRQVHUYD]LRQH��,O�SULQFLSLR�GHOO¶HTXLOLEUD]LRQH�FL�GLFH�FKH�H¶�LPSRVVLELOH�RVVHUYDUH�XQ�FRPSLWR�GL�FRQVHUYD]LRQH�H�QRQ�XQ�DOWUR�
GHOOR�VWHVVR�WLSR��2�H¶�RSHUDWRULD��RSSXUH�RSHUDWRULD�FRQFUHWD���
7HRULD�GRPLQLR�GLSHQGHQWH�R�LQGLSHQGHQWH�GDO�GRPLQLR���SUHYHGH�FKH�O
DWWLYLWj¶�FRJQLWLYD�VLD�VRVWHQXWD�GD�XQ¶�XQLFD�VWUXWWXUD�FRJQLWLYD�FKH�
FRQWUROOD�LQ�PRGR�XQLWDULR�WXWWR�LO�IXQ]LRQDPHQWR�PHQWDOH���RYYHUR�DVVXPH�FKH�L�GLYHUVL��GRPLQL��GHOO
DWWLYLWj�FRJQLWLYD�DEELDQR�OD�VWHVVD�VWUXWWXUD�
RUJDQL]]DWLYD�H�JOL�VWHVVL�PHFFDQLVPL�GL�VYLOXSSR��4XDQGR�LQ�XQ¶DUHD�GHOOD�FRQRVFHQ]D�VL�YHULILFD�XQ�FDPELDPHQWR��QH�YHQJRQR�
VLPXOWDQHDPHQWH�LQIOXHQ]DWL�WXWWL�L�GRPLQL���
/D�VWUXWWXUD�FRJQLWLYD�QRQ�VL�PRGLILFD�SHU�SDUWL��PD�QHO�VXR�FRPSOHVVR���

Ȕɏ $ŁœăĘăÖł¾ŶăĦğáɧ
/¶HTXLOLEUD]LRQH�LQGLFD�OD�WHQGHQ]D�GL�RJQL�LQGLYLGXR�D�UDJJLXQJHUH�XQR�VWDWR�GL�HTXLOLEULR�FRQ�O¶DPELHQWH�R�FRQ�VH�VWHVVR���8Q�VLVWHPD�LQ�
HTXLOLEULR�QRQ�FDPELD��3HU�SRWHU�FDPELDUH�DEELDPR�ELVRJQR�GL�GLVHTXLOLEULR�FRJQLWLYR�GLVDGDWWDPHQWR�GHOO¶LQGLYLGXR�DOO¶DPELHQWH��
2JQL�FDPELDPHQWR�QHOO¶RUJDQL]]D]LRQH�GHOOH�VWUXWWXUH�FRJQLWLYH�R�QHOO¶DPELHQWH�FRPSRUWD�XQR�VWDWR�GL�GLVHTXLOLEULR��FKH�SXz�HVVHUH�VXSHUDWR�
DWWUDYHUVR�OR�VYLOXSSR�GL�QXRYH�VWUXWWXUH�FKH�FRQVHQWRQR�GHOOH�GLYHUVH�PRGDOLWj�GL�LQWHUD]LRQH�FRQ�LO�PRQGR��
,O�SURFHVVR�GL�HTXLOLEUD]LRQH�H¶�LO�JHQHUDWRUH�GHOO
DXWR�VYLOXSSR�D�OXQJR�WHUPLQH���
(V��GLVVRQDQ]D�FRJQLWLYD��/D�FRJQL]LRQH�VL�PRGLILFD�TXDQGR�H¶�GLVVRQDQWH��

�
�
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�
�
�
�
�
�
�



&KH�FRVD�VL�VYLOXSSD�QHO�FRUVR�GHOOR�VYLOXSSR�H�FRPH�DYYHQJRQR�TXHVWH�PRGLILFD]LRQL"�
&Lz�FKH�VL�VYLOXSSD�H¶�OD�VWUXWWXUD�GHO�VLVWHPD�FRJQLWLYR�QHOOD�VXD�WRWDOLWj��OR�VYLOXSSR�FRJQLWLYR�LPSOLFD�XQD�PRGLILFD]LRQH�VRVWDQ]LDOH�GHOOH�
VWUXWWXUH�FKH�LO�EDPELQR�XWLOL]]D�SHU�LQWHUDJLUH�FRQ�OD�UHDOWj��
,O�SDVVDJJLR�GD�XQR�VWDGLR�DOO¶DOWUR�GHOOR�VYLOXSSR�DYYLHQH�JUD]LH�DG�XQD�VHULH�GL��PHFFDQLVPL�JHQHUDOL�GHWHUPLQDWL�ELRORJLFDPHQWH���,QYDULDQWL�
IXQ]LRQDOL�LQQDWL��DGDWWDPHQWR��RUJDQL]]D]LRQH��HTXLOLEUD]LRQH����
/R�VYLOXSSR�H¶�XQ�SURFHVVR�FRQWLQXR�R�GLVFRQWLQXR"�
/R�VYLOXSSR�H¶�XQ�SURFHVVR�GLVFRQWLQXR��SHUFKp�q�FDUDWWHUL]]DWD�GD�PRGLILFD]LRQL�VWUXWWXUDOL�SURIRQGH�H�GL�DPSLD�SRUWDWD�D�FDULFR�GHOOH�VWUXWWXUH�
FRJQLWLYH�VRWWRVWDQWL�LO�FRPSRUWDPHQWR�H�LO�SHQVLHUR���
/R�VYLOXSSR�FRPSRUWD�XQD�PRGLILFD]LRQH�VRVWDQ]LDOH�GL�WLSR�TXDOLWDWLYR�GHOOH�VWUXWWXUH�PHQWDOL�FKH�LO�EDPELQR�XWLOL]]D�SHU�LQWHUDJLUH��
1�%����(VLVWRQR�FRPXQTXH�DOFXQL�SURFHVVL��GHWHUPLQDWL�ELRORJLFDPHQWH��FKH�ULPDQJRQR�FRVWDQWL�H�FKH�PHGLDQR�LO�FDPELDPHQWR�LQ�RJQL�IDVH�GHOOR�
VYLOXSSR���� �LO�PRGHOOR�3LDJHWLDQR�SUHYHGH�FKH�LO�PRGR�GL�IXQ]LRQDUH�GHOOD�PHQWH�VLD�FRQWLQXR�QHO�FRUVR�GHO�WHPSR��FLz�FKH�FDPELD�VRQR�JOL�
HIIHWWL�GL�TXHVWL�SURFHVVL��*OL�LQYDULDQWL�IXQ]LRQDOL�LQQDWL��UHVWDQR�LQYDULDWL��PD�L�SURGRWWL�VRQR�GLVFRQWLQXL�H�TXDOLWDWLYDPHQWH�GLYHUVL����
�
�
4XDO�q�LO�UDSSRUWR�WUD�IDWWRUL�ELRORJLFL�HG�HVSHULHQ]D�QHOOD�GHWHUPLQD]LRQH�GHL�FDPELDPHQWL�FKH�DYYHQJRQR�QHO�FRUVR�GHOOR�VYLOXSSR"��
/D�SRVL]LRQH�FRVWUXWWLYLVWD�GL�3LDJHW�H¶�LQWHUPHGLD��WUD�TXHOOD�LQQDWLVWD�H�TXHOOD�HPSLULVWD�� �LQWHUD]LRQLVWD���
$WWUDYHUVR�O
HVSHULHQ]D��LO�EDPELQR�FRVWUXLVFH�LO�SURSULR�VLVWHPD�FRJQLWLYR�D�SDUWLUH�GD�SRFKL�ULIOHVVL�LQQDWL��/¶HVSHULHQ]D�KD�XQ�UXROR�FUXFLDOH�QHO�
FRQVHQWLUH�DO�EDPELQR�GL�FRVWUXLUH�OD�SURSULD�FRQRVFHQ]D�PD�YLHQH�LQWHUSUHWDWD�DWWUDYHUVR�OH�VWUXWWXUH�FRJQLWLYH�JLj�HVLVWHQWL���
(SLJHQHVL�ELGLUH]LRQDOH���
3XQWL�GL��IRU]D��GHO�PRGHOOR�SLDJHWLDQR��
/D�WHRULD�GL�3LDJHW�KD�IRUQLWR�XQ�DPSLR�VFHQDULR�FRQFHWWXDOH�H�ULOHYDQWL�LPSOLFD]LRQL�DSSOLFDWLYL�QHO�FDPSR�GHOO¶HGXFD]LRQH�VFRODVWLFD��
� $VVXPHUH�XQ�DSSURFFLR�FRVWUXWWLYLVWD���L�EDPELQL�121�VRQR�SDVVLYL�UHFHWWRUL��*OL�DOOLHYL�LPSDUDQR�PHJOLR�TXDQGR�SRVVRQR�IDUH�VFRSHUWH��

TXDQGR�VRQR�UHVL�SDUWH�DWWLYD�H�TXDQGR�WURYDQR�ULVSRVWH�GDO�VHC���
� )DFLOLWDUH�O¶DSSUHQGLPHQWR�SLXWWRVWR�FKH�GLULJHUOR���VWLPRODUH�LO�SHQVLHUR��FUHDQGR�GLVHTXLOLEULR�H�FKLHGHQGR�VSLHJD]LRQL�VXOOH�ULVSRVWH�FKH�

VL�ULFHYRQR��IDUH�VFRSHUWH����
� &RQVLGHUDUH�OH�FRQRVFHQ]H�H�LO�OLYHOOR�GL�SHQVLHUR�GHO�EDPELQR���JOL�VWXGHQWL�QRQ�DUULYDQR�LQ�XQD�FODVVH�FRQ�OD�PHQWH�YXRWD��KDQQR�PROWH�

LGHH�VXO�PRQGR�ILVLFR�H�QDWXUDOH�H�VXL�FRQFHWWL�GL�WHPSR��VSD]LR��TXDQWLWj�H�FDVXDOLWj���
/R�VYLOXSSR�FRJQLWLYR��KD�ELVRJQR�GL�WHPSR�SHU�SRWHUVL�WUDVIRUPDUH��H�ULVWUXWWXUDUH���
/LPLWL��GHO�PRGHOOR�SLDJHWLDQR��
�� 6RWWRYDOXWD]LRQH�GHOO¶LQIDQ]LD���PROWH�ULFHUFKH�KDQQR�VWXGLDWR�LO�FRPSRUWDPHQWL�GL�ULFHUFD�YLVLYD�GHJOL�RJJHWWL�VFRPSDUVD��D�UHD]LRQH�GL�

VRUSUHVD�GL�IURQWH�DOOD�VFRPSDUVD�H�DOOD�ULDSSDUL]LRQH�GHJOL�RJJHWWL��PLVXUDWH�DWWUDYHUVR�PHWRGRORJLH�GLYHUVH���
,�EDPELQL�GL���PHVL�VL�VRUSUHQGRQR�VH�XQ�RJJHWWR�YLVWR�SDVVDUH�GLHWUR�XQR�VFKHUPR�QRQ�ULFRPSDUH�TXDQGR�OR�VFKHUPR�YLHQH�PRVVR��
4XLQGL�UDSSUHVHQWDQR�PHQWDOPHQWH�O
RJJHWWR�GLHWUR�OR�VFKHUPR���
�,O�EDPELQR�VHQVRPRWRULR�H�SUHRSHUDWRULR�VRQR�TXLQGL�VRWWRYDOXWDWL��PHQWUH�TXHOOL�RSHUDWRUL�FRQFUHWL�H�IRUPDOL�VRQR�VRSUDYYDOXWDWL���
(V��7HFQLFD�GHOO¶DELWXD]LRQH�YLVLYD��
,QFRQJUXHQ]D�GL�GDWL��&RPH�FRQFLOLDUH�TXHVWR�WLSR�GL�GDWL�HPSLULFL�FRQ�TXHOOL�GHOOD�SHUPDQHQ]D�GHOO¶RJJHWWR"��
(VSHULPHQWR��UHSOLFD�HVDWWDPHQWH�LO�FRPSLWR�GL�SHUPDQHQ]D�GHOO¶RJJHWWR�GL�3LDJHW��3RQH�LO�EDPELQR�GL�IURQWH�DG�XQ�RJJHWWR��FKH�SRL�SRQH�
VRWWR�DG�XQ�RFFOXVRUH��FKH�SHUR¶�H¶�WUDVSDUHQWH��)D�GHOOH�SUHYLVLRQL�³6LFFRPH�HC�SHUFHWWLYDPHQWH�QHOOD�FRQGL]LRQH�VSHULPHQWDOH��LO�
EDPELQR�QRQ�GHYH�IDUH�XQ�FRPSLWR�UDSSUHVHQWD]LRQDOH��PD�GRYUHEEH�PHWWHUH�LQ�DWWR�XQD�ULFHUFD´�5LVXOWDWL��,O�EDPELQR�DQFKH�GL��IURQWH�
DG�XQ�FRPSLWR�GL�TXHVWR�WLSR��FRQWLQXD�D�FRPSRUWDUVL�FRPH�RVVHUYDYD�3LDJHW�H�QRQ�PHWWH�LQ�DWWR�DOFXQD�ULFHUFD���
4XDOL�DELOLWj�FRJQLWLYH�ULFKLHGH�TXHVWR�WLSR�GL�FRPSLWR"�6ROR�UDSSUHVHQWD]LRQDOL"�1R���5LFKLHGH�DOWUH�DELOLWj�FRJQLWLYH��DSSURFFLR�
IXQ]LRQDOH�GHOO¶+,3��FRPH�SUHVWD]LRQH�GL�DWWHQ]LRQH��FDSDFLWj�GL�WUDWWHQHUH�H�UHFXSHUDUH�GDOOD�PHPRULD��UDSSUHVHQWD]LRQH���SLDQLILFD]LRQH�
GHOO¶D]LRQH�PRWRULD�H�PRQLWRUL]]D]LRQH�GHOO¶HVHFX]LRQH�GHOO¶D]LRQH��
4XHVWR�FRPSLWR�YD�VFRPSRVWR�LQ�XQD�VHULH�GL�WXWWD�XQD�VHULH�GL�SURFHVVL�FRJQLWLYL�DJJLXQWLYL�DOO
DWWLYLWj¶�UDSSUHVHQWDWLYD���

�� &RPSLWL�WURSSR�GLIILFLOL���VRQR�WURSSR�DVWUDWWL�SHU�LO�EDPELQR��6H�JOL�VWHVVL�FRPSLWL�YHQJRQR�PRGLILFDWL��ULIRUPXODQGR�OD�FRQVHJQD�H�OH�
GRPDQGH��SUHVHQWDQR�GHOOH�VLWXD]LRQL�SL��UHDOLVWLFKH�H�PRGLILFDQGR�JOL�DVSHWWL�FULWHULDOL�GHO�FRPSLWR��OH�FDSDFLWj�GHO�EDPELQR�ULVXOWDQR�
SL��DYDQ]DWH�ULVSHWWR�D�TXHOOH�YDOXWDWH�GD�3LDJHW���
(V��(JRFHQWULVPR�LQWHOOHWWXDOH�H�OD�PRQWDJQD��9LHQH�SRVWD�XQD�VLWXD]LRQH�UHDOLVWLFD�H�FKH�VWLPROD�O¶LPPDJLQD]LRQH��&RPSLWR��VHSDUDUH�LQ�
��VHWWRUL�XQR�VSD]LR�H�FKLHGHUH�DO�EDPELQR�GL�QDVFRQGHUVL�QHOOD�SRU]LRQH�GHOOR�VSD]LR�LQ�FXL�QRQ�ULVFKLD�GL�HVVHUH�YLVWR�GD�GXH�SROL]LRWWL��
3HU�QDVFRQGHUVL�QHO�VHWWRUH�GL�VSD]LR�LQYLVLELOH��LO�EDPELQR�GHYH�SUHYHGHUH�XQ�SXQWR�GL�YLVWD�GLYHUVR�GDO�SURSULR��,O�����GHL�EDPELQL�LQ�
HWj�SUHVFRODUH�H¶�FDSDFH�GL�FROORFDUH�FRUUHWWDPHQWH�LO�SXSD]]R�³UDJD]]R´�LQ�PRGR�FKH�QHVVXQ�SROL]LRWWR�SRVVD�YHGHUOR���

�� $VWUDWWH]]D�GHOOD�VSLHJD]LRQH�GHO�FDPELDPHQWR�FRJQLWLYR���L�PHFFDQLVPL�GHOOR�VYLOXSSR��FKH�JHQHUDQR�LO�FDPELDPHQWR��VRQR�GHVFULWWL�LQ�
WHUPLQL�JHQHUDOL�HG�DVWUDWWL��,O�PRGHOOR�QRQ�FRQVHQWH�GL�SUHYHGHUH�JOL�HIIHWWL�FKH�VSHFLILFKH�IRUPH�GL�HVSHULHQ]D�SRVVRQR�DYHUH�VXOOD�
UDSLGLWj�FRQ�FXL�YHQJRQR�DFTXLVLWH�VSHFLILFKH�FRPSHWHQ]H�LQ�FXOWXUH�GLYHUVH���
/¶DVVXQWR�GHOO¶HVLVWHQ]D�GL�XQD�VLQJROD�VWUXWWXUD�XQLWDULD�OD�FXL�HYROX]LRQH�q�WRWDOPHQWH�UHVSRQVDELOH�GL�WXWWL�L�FDPELDPHQWL�FKH�
DYYHQJRQR�QHO�FRPSRUWDPHQWR�H�QHO�SHQVLHUR�GHO�EDPELQR��H¶�WURSSR�VHPSOLFLVWLFR��/H�GLIIHUHQ]H�LQGLYLGXDOL�FKH�FDUDWWHUL]]DQR�OR�
VYLOXSSR�FRJQLWLYR�QRQ�VL�SUHVWDQR�DG�HVVHUH�ULFRQGRWWH�DOO¶HYROX]LRQH�GL�XQD�VLQJROD�VWUXWWXUD��XQLWDULD�H�RQQLFRPSUHQVLYD���

�� 6RWWRYDOXWD]LRQH�GHJOL�HIIHWWL�GHOO¶DPELHQWH�VRFLDOH���VRWWRYDOXWD�LO�UXROR�GHOO
HVSHULHQ]D�VRFLDOH�H�FXOWXUDOH��GHGLFD�XQ¶DWWHQ]LRQH�
HVFOXVLYD�DOO
HVSHULHQ]D�ILVLFD�H�ORJLFR�PDWHPDWLFD���
1RQ�WXWWH�OH�FXOWXUH�VXSHUDQR�OH�SURYH�GL�FRQVHUYD]LRQH�GL�3LDJHW��$GXOWL�SDNLVWDQR�QRQ�VXSHUDQR�OH�SURYH�GL�FRQVHUYD]LRQH�³TXDQGR�F
q�
SRFR�FLER�H�PROWL�VWRPDFL��L�QRVWUL�RFFKL�GLYHQWDQR�SL��VHQVLELOL�GHOOH�ELODQFH�GHJOL�RUHILFL´��OD�IDPH�IDFHYD�FRQFHQWUDUH�O¶DWWHQ]LRQH�GL�
TXHVWL�DGXOWL�VX�RJQL�VLQJROR�JUDQHOOR�GL�ULVR��IDFHQGR�SHUGHU�OD�ORJLFD�H�OD�VHQVDWH]]D�GL�TXHO�FRPSLWR���



3HU�VWXGLDUH�OR�VYLOXSSR�FRJQLWLYR��GREELDPR�GDUH�XQD�GHILQL]LRQH�SL��VRFLDOH�FXOWXUDOH�GHOO¶DPELHQWH�HVWHUQR��FKH�QRQ�H�IDWW�VROR�GL�VWLPROL�H�
ULQIRU]L�PD�DQFKH�GL�IDPLJOLH�SHUVRQH�FRHWDQHL�LQVHJQDQWL�FXOWXUD���
4XDQGR�3LDJHW�YLHQH�WUDGRWWR�LQ�5XVVR��LQL]LD�D�FRQIURQWDUVL�FRQ�LO�SHQVLHUR�GL�9\JRWVNLM�FKH�DYHYD�IRUWHPHQWR�IRFDOL]]DWR�LO�VXR�PRGHOOR�
WHRULFR�VXO�IDWWR�FKH�O¶DPELHQWH�H�FRQWHVWR�H¶�GL�SHU�Vp�VRFLDOH��,O�EDPELQR�H¶¶�XQ�RUJDQLVPR�DWWLYR�FKH�H¶�LQVHULWR�LQ�XQ�FRQWHVWR�VRFLDOH�H�
WUDVIRUPD�OH�VXH�HVSHULHQ]H�VRFLDOL�LQ�FRQRVFHQ]H�HG�DELOLWj��³1RQ�HVLVWH�XQ�EDPELQR�XQLYHUVDOH�FKH�VL�VYLOXSSD�QHO�YXRWR��PD�HVLVWH�XQ�EDPELQR�
FKH�VL�VYLOXSSD�LQ�XQD�WHUUD��FKH�q�IRQGDPHQWDOPHQWH�VRFLDOH�H�LQIOXHQ]D�OR�VYLOXSSR�GHO�EDPELQR´��
,�OLPLWL�GL�TXHVWR�PRGHOOR�YHQJRQR�VXSHUDWL�GD�DOWUH�WHRULH���
6RWWRYDOXWD]LRQH�GHOO
LQIDQ]LD�ĺ�,O�EDPELQR�LQQDWLVWD�
$VWUDWWH]]D�ĺ�,O�EDPELQR�FRJQLWLYLVWD�
6RWWRYDOXWD]LRQH�DPELHQWH�VRFLDOH�ĺ�/D�VFXROD�VWRULFR�FXOWXUDOH��9\JRWVNLM���
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'D�EDPELQR�SLDJHWLDQR�DO�EDPELQR�+,3��L�WHRULFL�GHOO
+,3�FRQGLYLGRQR�FRQ�3LDJHW�O¶LGHD�FKH�OR�VYLOXSSR�QRQ�VLD�OD�FRQVHJXHQ]D�GL�XQD�SDVVLYD�
UHD]LRQH�DOO¶DPELHQWH��EHQVu�XQD�FRQGRWWD�DWWLYD�FKH�ULFKLHGH�HVSORUD]LRQH���
3LDJHW�H�OD�GRPDQGD�DPHULFDQD���³&RVD�SRVVR�IDUH�SHU�IDU�UDJJLXQJHUH�LQ�DQWLFLSR�XQR�VWDGLR�GL�VYLOXSSR�FRJQLWLYR�SL��DYDQ]DWR�DL�PLHL�VWXGHQWL�
�R�D�PLR�ILJOLR��"´��1HRSLDJHWLDQL�� �LQL]LDOL�WHRULFL�GHOO¶+,3��SURSRQJRQR�XQD�SURIRQGD�UHYLVLRQH�GHO�SHQVLHUR�SLDJHWLDQR��,�QHR�SLDJHWLDQL�QRQ�
GHVFULYRQR�OR�VYLOXSSR�FRJQLWLYR�DWWUDYHUVR�VWDGL�GL�VYLOXSSR��EHQVu�GHVFULYRQR�H�DQDOL]]DQR��FRPH��L�EDPELQL�XWLOL]]DQR�SURFHVVL�FRJQLWLYL�TXDOL��
DWWHQ]LRQH��PHPRULD��VWUDWHJLD�SHU�HODERUDUH�OH�LQIRUPD]LRQL�H��FRPH��WDOL�DELOLWj�FDPELQR�QHO�WHPSR��
/H�WHRULH�FODVVLFKH�GHOOR�VYLOXSSR�FRJQLWLYR��OH�WHRULH�FRJQLWLYH��FODVVLFKH��LQGDJDQR�LO�FDPELDPHQWR�GHO�VLVWHPD�FRJQLWLYR�XWLOL]]DQGR�
GHVFUL]LRQL�H�VSLHJD]LRQL�VWUXWWXUDOL�H�IXQ]LRQDOL�GHOO
DWWLYLWj�FRJQLWLYD���
7HRULH�VWUXWWXUDOL���WHRULH�FKH�XWLOL]]DQR�O¶RXWSXW�FRPSRUWDPHQWDOH�SHU�LQIHULUH�TXDO�HC�O¶RUJDQL]]D]LRQH��RYYHUR��OD�QDWXUD��OD�VWUXWWXUD�GHO�VLVWHPD�
FRJQLWLYR��O¶DUFKLWHWWXUD�GHOOD�PHQWH��QHOOH�GLYHUVH�HWj���
7HRULH�IXQ]LRQDOL���WHRULH�FKH�XWLOL]]DQR�O¶RXWSXW�FRPSRUWDPHQWDOH�SHU�LQIHULUH�FRPH�IXQ]LRQD�LO�VLVWHPD�FRJQLWLYR�QHOOH�GLYHUVH�HWj��RYYHUR�TXDOL�
SURFHVVL�YHQJRQR�XWLOL]]DWL�SHU�HODERUDUH�OH�LQIRUPD]LRQL���
3URSULR�LQ�TXHJOL�DQQL�VL�VWDYD�DQGDQGR�DG�LPSRUUH�XQD�ULYROX]LRQH��FLRq�FKH�L�FRPSXWHU��HODERUDWRUL��LQL]LDYDQR�DG�HQWUDUH�DQFKH�QHL�ODERUDWRUL�
GHJOL�SVLFRORJL��,�WHRULFL�GHOO¶+,3�DVVXPRQR�FKH�O
DWWLYLWj�FRJQLWLYD�XPDQD�SRVVD�HVVHUH�SDUDJRQDWD�DOO
DWWLYLWj�GL�XQ��FRPSXWHU���R�FRPH�VL�GLFHYD�
DOORUD��DOO
DWWLYLWj�GL�XQ�³HODERUDWRUH�HOHWWURQLFR´��7DOH�PHWDIRUD�YLHQH�XWLOL]]DWD�SHU�FDSLUH�LQ�FKH�PRGR�OH�LQIRUPD]LRQL�GDOO
HVWHUQR�YHQJRQR�
VHOH]LRQDWH��HODERUDWH��FRGLILFDWH��LPPDJD]]LQDWH�H�ULXWLOL]]DWH�GDJOL�HVVHUL�XPDQL�QHOOD�ORUR�LQWHUD]LRQH�FRQ�O¶DPELHQWH���
,Q�WHUPLQL�JHQHUDOL��L�ULFHUFDWRUL�FKH��VL�ULFRQRVFRQR�QHOO¶DSSURFFLR�GHOO¶HODERUD]LRQH�GHOOH�LQIRUPD]LRQL�FRQFHSLVFRQR�LO�VLVWHPD�FRJQLWLYR�FRPH�
XQ�LQVLHPH�GL��PDJD]]LQL�FROOHJDWL�WUD�GL�ORUR���KDUGZDUH���DL�TXDOL�VRQR�DVVRFLDWL�GHL�VRIWZDUH��SURFHVVL�GL�EDVH�H�GL�FRQWUROOR��FKH�PDQLSRODQR�
O¶LQIRUPD]LRQH�WUDVIRUPDQGROD�LQ�VLPEROL��UDSSUHVHQWD]LRQL����
��+DUGZDUH���
0HQWH�FRPH�XQ�LQVLHPH�GL�PDJD]]LQL�FROOHJDWL�WUD�ORUR���OD���PHQWH�FRPH�LO�FRPSXWHU ��WUDVIRUPD�OH�LQIRUPD]LRQL��VHUYHQGRVL�GL��RSHUD]LRQL�H�GL�
SURFHVVL���HG�LPPDJD]]LQD�L�ULVXOWDWL�GL�TXHVWH�RSHUD]LRQL�LQ��PHPRULH��VRWWR�IRUPD�GL��UDSSUHVHQWD]LRQL����
/H�PHPRULH�GHO�QRVWUR�VLVWHPD�FRJQLWLYR�VRQR�WDQWH�H�FRPSOHVVH��'RPDQGD��WXWWL�TXHVWL�TXHVWL�PDJD]]LQL�PQHVWLFL�VRQR�GLVSRQLELOL�VHPSUH�H�D�
TXDOVLDVL�HWj"�
'RPDQGH��

� OH�FDUDWWHULVWLFKH�H�L�OLPLWL�LPSRVWL�GDOO
KDUGZDUH�GHWHUPLQDQR�OD�TXDQWLWj�GL�GDWL�FKH��LO�FRPSXWHU�EDPELQR�SXz�HODERUDUH�RYYHUR�OD�VXD�
FDSDFLWj�H�OD�VXD�YHORFLWj"��

� TXDQGR�L�GLYHUVL��PDJD]]LQL�GLYHQWDQR�RSHUDWLYL"�
� FRPH�VL�PRGLILFD�OD�ORUR�FDSLHQ]D�QHO�FRUVR�GHO�WHPSR"��

6RIWZDUH���LO�VLVWHPD�FRJQLWLYR�FRPH�XQ�LQVLHPH�GL�SURFHVVL���
3URFHVVL�� �SURFHVVL�DWWHQWLYL��PQHVWLFL��GL�FRQWUROOR�
2SHUD]LRQL�� �XQLWD¶�IRQGDPHQWDOL�
&RPSXWD]LRQH�� �WUDVIRUPD]LRQH�GHOO¶LQIRUPD]LRQH�GD�XQD�IRUPD�DOO¶DOWUD�

,�SURFHVVL�VRQR�RUJDQL]]DWL�LQ�XQD�UHWH�GL�JHUDUFKLH�FKH�YHGH�DOOD�EDVH��SURFHVVL�DXWRPDWLFL��HG�DO�YHUWLFH��SURFHVVL�GL�FRQWUROOR����
'RPDQGH��

� OH�FDUDWWHULVWLFKH�HG�L�OLPLWL�LPSRVWL�GDO�WLSR�GL�VRIWZDUH�GLVSRQLELOH�GHWHUPLQDQR�LO�WLSR�GL�GDWL�FKH�LO�FRPSXWHU�EDPELQR�SXz�JHVWLUH�H�L�
PRGL�LQ�FXL�OH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�PDQLSRODWH"��

� GL�TXDOL�SURFHVVL�GLVSRQH�LO�EDPELQR�QHOOH�GLYHUVH�HWj"��
� TXDQGR�L�SURFHVVL�GL�FRQWUROOR�GLYHQWDQR�DWWLYL"��

$OFXQL�VRIWZDUH��VRSUDWWXWWR�TXHOOL�FKH�QHOOD�VFDOD�JHUDUFKLFD�GHL�VLVWHPL�FRJQLWLYL�FRPSDLRQR�SL��WDUGLYDPHQWH��VRQR�GLVSRQLELOL�VROR�D�IDVFH�GL�
HWj�SL��DYDQ]DWH��HV��VYLOXSSR�DUHD�SUHIURQWDOH���
��5DSSUHVHQWD]LRQL���
6LVWHPD�FRJQLWLYR�FRPH�XQ�LQVLHPH�GL�UDSSUHVHQWD]LRQL���OD�PHQWH�FRPH�LO�FRPSXWHU��HC�XQ�VLVWHPD�FKH�PDQLSROD�VLPEROL��RVVLD�WUDVIRUPD�
O¶LQIRUPD]LRQH�VHUYHQGRVL�GL�RSHUD]LRQL�H�SURFHVVL��H�LPPDJD]]LQD�L�ULVXOWDWL�GL�TXHVWH�RSHUD]LRQL�VRWWR�IRUPD�GL�UDSSUHVHQWD]LRQL���
'RPDQGH�

� OH�FDUDWWHULVWLFKH�H�L�OLPLWL�LPSRVWL�GDO�FRGLFH�UDSSUHVHQWD]LRQDOH�GLVSRQLELOH�GHWHUPLQDQR�LO�WLSR�GL�GDWL�FKH�LO�FRPSXWHU�EDPELQR�SXz�
JHVWLUH�H�L�PRGL�LQ�FXL�OH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�PDQLSRODWH�H�RUJDQL]]DWH�LQ�FRQRVFHQ]D��

� TXDOL�UDSSUHVHQWD]LRQL�LO�VLVWHPD�H¶�LQ�JUDGR�VL�FUHDUH�QHOOH�GLYHUVH�IDVL�GHOOR�VYLOXSSR"�
� GL�TXDOL�FRGLFL�UDSSUHVHQWD]LRQDOL�LO�EDPELQR�GLVSRQH�QHOOH�GLYHUVH�HWj"��
�

ߦ /H�FDUDWWHULVWLFKH�HG�L�OLPLWL�LPSRVWL�GDOO¶�KDUGZDUH��GHWHUPLQDQR�OD�TXDQWLWj�GL�GDWL�FKH�LO�FRPSXWHU�EDPELQR�SXR¶�HODERUDUH�RYYHUR�OD�VXD�
FDSDFLWj��OD�VXD�YHORFLWj��

ߦ /H�FDUDWWHULVWLFKH�H�L�OLPLWL�LPSRVWL�GDO�WLSR�GL��VRIWZDUH��GLVSRQLELOH�GHWHUPLQDQR�LO�WLSR�GL�GDWL�FKH�LO�FRPSXWHU�EDPELQR�SXz�JHVWLUH�H�L�
PRGL�LQ�FXL�OH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�PDQLSRODWH��

ߦ /H�FDUDWWHULVWLFKH�H�L�OLPLWL�LPSRVWL�GDO��FRGLFH�UDSSUHVHQWD]LRQDOH��GLVSRQLELOH�GHWHUPLQDQR�LO�WLSR�GL�GDWL�FKH�LO�FRPSXWHU�EDPELQR�SXz�
JHVWLUH�H�L�PRGL�LQ�FXL�OH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�PDQLSRODWH�H�RUJDQL]]DWH�LQ�FRQRVFHQ]D��

4XHVWH�FDUDWWHULVWLFKH�H�OLPLWL�VRQR�VWUHWWDPHQWL�LQWHUFRQQHVVL�WUD�GL�ORUR�H�FDPELDPHQWL�D�OLYHOOR�GL�XQD�GL�TXHVWH�SDUWL�SRUWD�DG�HIIHWWL�D�FDVDFDWD�
VXOOH�DOWUH�SDUWL��
�
�



�� &RVD�VL�PRGLILFD�QHO�FRUVR�GHOOR�VYLOXSSR�"�
/R�VYLOXSSR�FRJQLWLYR�LPSOLFD�XQ�FDPELDPHQWR�GHOOD�FDSDFLWj�GL�PHPRULD��GHOOD�YHORFLWjC�FRQ�FXL�OH�LQIRUPD]LRQL�YHQJRQR�WUDVIRUPDWH��
GHOOH�VWUDWHJLH�FKH�PDQLSRODQR�OH�LQIRUPD]LRQL��DFFRPSDJQDWR�DOO¶LQFUHPHQWR�GHOOD�FDSDFLWj�GL�FUHDUH�UDSSUHVHQWD]LRQL�VHPSUH�SL��
FRPSOHVVH��H�FRQVDSHYROL�GHOO¶DPELHQWH���

&DSLHQ]D�PHPRULH��3URFHVVL��UHJROH��VWUDWHJLH��YHORFLWj�GL�HODERUD]LRQH��
5DSSUHVHQWD]LRQL��SURGRWWL�GHOO¶HODERUD]LRQH��FRQRVFHQ]D�GL�EDVH�
&DPELD�LO�FRGLFH�UDSSUHVHQWD]LRQDOH�HG�L�IRUPDWL��FKH�VRQR�QHOOH�SULPH�IDVH�
GHOOR�VYLOXSSR�LPSOLFLWL�H�SURFHGXUDOL�H�QHO�FRUVR�GHO�WHPSR�VL�WUDVIRUPDQR�
LQ�HVSOLFLWL�H�VHPDQWLFL���
4XHVWR�FDPELDPHQWR�GHO�FRGLFH�UDSSUHVHQWD]LRQDOH�H¶�FRPSUHQVLELOH�
DWWUDYHUVR�XQD�VHULH�GL�WHFQLFKH�VSHULPHQWDOL��(V��HVSHULPHQWR�GL�'LDPRQG�

FRQ�RFFOXVRUH�WUDVSDUHQWH���
,O�PRGHOOR�GHOOD�5LGHVFUL]LRQH�UDSSUHVHQWD]LRQDOH���������
/R�VYLOXSSR�GHOOH�UDSSUHVHQWD]LRQL�PHQWDOL�QRQ�VL�YHULILFD�LQ�XQ�PRPHQWR�SUHFLVR�GHOO¶RQWRJHQHVL��FRPH�VRVWHQHYD�3LDJHW���PD�VL�HVWHQGH�
GXUDQWH�WXWWR�OR�VYLOXSSR��
,O�SUREOHPD�GD�FDSLUH�TXLQGL�QRQ�H¶�TXDQGR�FRPSDUH�OD�FDSDFLWj�GL�UDSSUHVHQWDUH�PHQWDOPHQWH�JOL�HYHQWL�GHO�PRQGR�HVWHUQR��PD�FDSLUH��TXDOH�
WLSR�GL�UDSSUHVHQWD]LRQL�LO�EDPELQR�XWLOL]]D�LQ�XQ�SDUWLFRODUH�PRPHQWR�GHOOR�VYLOXSSR�H�FRPH�TXHVWH�UDSSUHVHQWD]LRQL�FDPELDQR�H�GLYHQWDQR�
DFFHVVLELOL�DO�UDJLRQDPHQWR��
³/H�LQIRUPD]LRQL�QHOOD�PHQWH�GLYHQWDQR�LQIRUPD]LRQL�GHOOD�PHQWH��FLRq�LQIRUPD]LRQL�PDQLSRODELOL�GDO�VLVWHPD�FRJQLWLYR´��
4XDO�µH�OD�QDWXUD�GHOOH�SULPH�UDSSUHVHQWD]LRQL"�
,�EDPELQL�SLFFROR�KDQQR�UDSSUHVHQWD]LRQL��PD�VRQR��LPSOLFLWH��H��SURFHGXUDOL�
,PSOLFLWH���QRQ�VRQR�DFFHVVLELOL�DOOD�FRVFLHQ]D��SRVVRQR�HVVHUH�DFFHVVLELOL�VROR�TXDQGR�TXDOFRVD�QHOO¶DPELHQWH�SHUFHWWLYR�LPPHGLDWR�OH�VFDWHQD���
,�EDPELQL�SLFFROL�QRQ�ULFRUGDQR��PHPRULD�GL�ULHYRFD]LRQH��GL�DYHU�YLVWR�R�VHQWLWR�TXDOFRVD�ILQFKp�QRQ�OR�YHGRQR�R�VHQWRQR�GL�QXRYR��PHPRULD�
GL�ULFRQRVFLPHQWR����
1HOOD�PHPRULD�GL�ULFRQRVFLPHQWR�O¶LQIRUPD]LRQH�ULFRQRVFLXWD�IXQJH�GD�LQGL]LR���FXH���SHU�LO�ULFRUGR�IDFLOLWDQGROR��
3URFHGXUDOL���OH�LQIRUPD]LRQL�VRQR�FRQVHUYDWH�D�XQ�OLYHOOR�FRPSRUWDPHQWDOH��&RPSRUWDPHQWL�VSHFLILFL�VRQR�DWWLYDWL�DXWRPDWLFDPHQWH�
GDOO¶HVSRVL]LRQH�D�FRVH�IDPLOLDUL���5LFRUGR�DXWRPDWLFR�GL�FLz�FKH�GHYRQR�IDUH���
,�EDPELQL�SLFFROL�VDQQR�IDUH�OH�FRVH��VDQQR�ULVSRQGHUH�DG�XQ�OLYHOOR�FRPSRUWDPHQWDOH�DG�XQD�YDULHWj�GL�VWLPROL���PD�QQ�VDQQR�UHDOPHQWH�GL�
VDSHUH�TXDOFRVD���HV��HUURUH�$�QRQ�%���
�/D�QDWXUD�LPSOLFLWD�H�SURFHGXUDOH�GHL�SULPL�IRUPDWL�UDSSUHVHQWD]LRQDOL�H¶�DQDORJD�DOOD�GHVFUL]LRQH�FKH�3LDJHW�KD�IDWWR�GHOOR�VYLOXSSR�GHOOD�
SHUPDQHQ]D�GHOO¶RJJHWWR���
,QFUHPHQWR�GHOOD�FRVFLHQ]D�
4XDQGR�KR�WDQWH�UDSSUHVHQWD]LRQL�GHYR�RUJDQL]]DUOH���
8Q�IDWWRUH�FKLDUDPHQWH�VRJJHWWR�D�FDPELDPHQWR�HYROXWLYR�H¶�OD��TXDQWLWj��GL�FRQRVFHQ]D�FKH�LO�EDPELQR�SRVVLHGH��
&RQ�OR�VYLOXSSR�H�O¶HVSHULHQ]D�VLDPR�SRUWDWL�DG�DFFXPXODUH�SL��FRQRVFHQ]D�H�FLz�REEOLJD�LO�QRVWUR�VLVWHPD�FRJQLWLYR�DG��RUJDQL]]DUH�
O¶LQIRUPD]LRQH�GL�FXL�GLVSRQH��/D�FDSLHQ]D�GHOOD�PHPRULD�H¶�OLPLWDWD��SHU�SRWHQ]LDUH�L�OLPLWL�GHOO¶KDUGZDUH�GHYR�RUJDQL]]DUH�OD�PLD�FRQRVFHQ]D�
LQ�PRGR�VHPSUH�SL��VRILVWLFDWR�HG�DGDWWLYR���
&RPH�YHQJRQR�RUJDQL]]DWH�OH�UDSSUHVHQWD]LRQL�QHO�FRUVR�GHO�WHPSR"�
5LFRUGL�HSLVRGLFL�
/H�UDSSUHVHQWD]LRQL�LPSOLFLWH�H�SURFHGXUDOL�GL�RJJHWWL�R�HYHQWL�VRQR�RUJDQL]]DWH�LQ��VFKHPL��FKH�LQFOXGRQR�SUHYDOHQWHPHQWH�DVSHWWL�GL�QDWXUD�
HSLVRGLFD��H��FRQWHVWXDOH���RVVLD�DVSHWWL�OHJDWL�D�HSLVRGL�VSHFLILFL�FKH�KDQQR�FDUDWWHUL]]DWR�O¶HVSHULHQ]D�FRQ�XQ�GHWHUPLQDWR�RJJHWWR�R�HYHQWR��
1HL�SULPL�PHVL�GL�YLWD�L�EDPELQL�ULFRUGDQR�PHJOLR�HYHQWL�FKH�VL�YHULILFDQR�IUHTXHQWHPHQWH�VHFRQGR�XQR�VFKHPD�VSD]LR�WHPSRUDOH�FRVWDQWH�
ULVSHWWR�DG�HYHQWL�SRFR�IUHTXHQWL�H�FDUDWWHUL]]DWL�GD�XQR�VFKHPD�VSD]LR�WHPSRUDOH�SL��YDULDELOH���
/H�UDSSUHVHQWD]LRQL�GHJOL�HYHQWL�SL��IUHTXHQWL�VRQR�PHPRUL]]DWH�QHOOD�³PHPRULD�SURFHGXUDOH´�LQ�XQ�IRUPDWR�FDUDWWHULVWLFR��GHWHUPLQDWR��VFULSW���
*OL�VFULSW�VRQR�UDSSUHVHQWD]LRQL�FRQFUHWH�GHJOL�HYHQWL���LQ�TXDQWR�IRUWHPHQWH�FRQQRWDWH�GD�DWWULEXWL�FRQWHVWXDOL�H�SURFHGXUDOL��H�GLIIHULVFRQR�GDOOH�
UDSSUHVHQWD]LRQL�FRQFHWWXDOL�H�FDWHJRULDOL�GHJOL�RJJHWWL�FKH�OL�FODVVLILFDQR�LQ�EDVH�DOOH�ORUR�SURSULHWDC�LQWULQVHFKH���
,QFUHPHQWR�GHOOD�FRQRVFHQ]D�GL�EDVH�
$�GXH�DQQL�GL�YLWD�LO�EDPELQR�GLVSRQH�SUHYDOHQWHPHQWH�GL�ULFRUGL�HSLVRGLFL�FRVWLWXLWL�GD�UDSSUHVHQWD]LRQL�FKH�ULJXDUGDQR�VHTXHQ]H�GL�D]LRQL���
*OL�HYHQWL�FROOHJDWL�GD�UHOD]LRQL�FDXVDOL��SHU�HVHPSLR��DFFHQGHUH�XQ�YLGHRUHJLVWUDWRUH��LQVHULUH�XQD�YLGHRFDVVHWWD�H�SUHPHUH�LO�WDVWR�SOD\�SHU�
SRWHUOD�YHGHUH��VRQR�SL��IDFLOL�FKH�HYHQWL�UHODWL�GD�UHOD]LRQL��DUELWUDULH��HV��YHVWLUVL��LQ�FXL�HC�SRVVLELOH�LQGRVVDUH�L�YDUL�FDSL�VHFRQGR�XQ�RUGLQH�
YDULDELOH����
&RQFHWWXDOH�
&RQ�OR�VYLOXSSR�H�O¶HVSHULHQ]D�LO�EDPELQR�DFFXPXOD�XQD�FRQRVFHQ]D�VHPSUH�SL��YDVWD�UHODWLYD�DG�RJQL�GRPLQLR�H�VL�IRUPD�GHOOH�
UDSSUHVHQWD]LRQL�GHOO¶DPELHQWH�FKH�LQFOXGRQR�VLD�DVSHWWL�GL�QDWXUD�HSLVRGLFD�H�FRQWHVWXDOH��RVVLD�OHJDWL�D�HSLVRGL�VSHFLILFL�FKH�KDQQR�
FDUDWWHUL]]DWR�O¶HVSHULHQ]D�FRQ�XQ�GHWHUPLQDWR�RJJHWWR�R�HYHQWR��VLD�DVSHWWL��FRQFHWWXDOL��EDVDWL�VXOOH�FDUDWWHULVWLFKH�SHUFHWWLYH�H�
GLQDPLFR�IXQ]LRQDOL�GHJOL�RJJHWWL���
5LGHVFULYHUH�OH�SURSULH�UDSSUHVHQWD]LRQL�LQ�IRUPDWL�UDSSUHVHQWD]LRQDOL�YLD�YLD�VHPSUH�SL��HVSOLFLWL��
5HWLFROR�VHPDQWLFR���OD�UHWH�UDSSUHVHQWD]LRQDOH�GHJOL�HVSHUWL�FRQWLHQH�XQ�QXPHUR�PDJJLRUH�GL�FRQFHWWL��SURSULHWj�DVVRFLDWH�DL�FRQFHWWL�H��

GL�FRQQHVVLRQL�WUD�FRQFHWWL�H�WUD�SURSULHWj���
/R�VYLOXSSR�GHOOD�FRQRVFHQ]D�LPSOLFD�TXLQGL�QRQ�VROR�O¶DFTXLVL]LRQH�TXDQWLWDWLYD�GL�XQ�PDJJLRU�QXPHUR�GL�FRQFHWWL��PD�DQFKH�XQD�FRQQHVVLRQH�
WUD�FRQFHWWL�PDJJLRUH��,�UHWLFROL�VHPDQWLFL�GHL�EDPELQL�VRQR�PHQR�VRILVWLFDWL��(C�SULYDWR�GL�XQ¶RUJDQL]]D]LRQH�FRQFHWWXDOH�GHOOD�FRQRVFHQ]D�FKH�
JOL�SHUPHWWD�GL�IDUH�ULFRUGL�H�LQIHUHQ]H�SL��HIILFLHQWL��5HWLFROL�VHPDQWLFL�ULFFKL�GL�FRQQHVVLRQL�DLXWDQR�LO�ULFRUGR���



&RQRVFHQ]D�DLXWD�LO�ULFRUGR��q�SL��VHPSOLFH�ULFRUGDUH�FLz�FKH�VL�FRQRVFH��
5XROR�GHOO¶HVSHULHQ]D��EDPELQL�FKH�VRQR�DELOL�JLRFDWRUL�GL�VFDFFKL�KDQQR�XQ�ULFRUGR�PLJOLRUH�GHOOD�SRVL]LRQH�GHL�SH]]L�VXOOD�VFDFFKLHUD��

ULVSHWWR�DG�DGXOWL�FKH�QRQ�VRQR�DELOL�QHO�JLRFR�GHJOL�VFDFFKL���
,O�UHWLFROR�VHPDQWLFR�FRLQYROJH�VLPXOWDQHDPHQWH�GLYHUVH�DUHH�FHUHEUDOL�UHODWLYH��PHPRULH� �UHWL�GL�FRQQHVVLRQL��H�HVSHULHQ]H�SHUFHWWLYH�GLYHUVH�
�YLVLYH��XGLWLYH��ROIDWWLYH��H�D�GLPHQVLRQL�SVLFRORJLFKH�GLYHUVH��GLPHQVLRQH�FRJQLWLYD��HPRWLYD��DIIHWWLYD���1HOOH�QRVWUH�PHPRULH�QRQ�ULHQWUDQR�
VROR�IUHGGH�FRQRVFHQ]H��PD�DQFKH�FDOGH�HPR]LRQL��
/D�FRQRVFHQ]D�DLXWD�LO�ULFRUGR��IDFLOLWD�OH��LQIHUHQ]H��IDFLOLWDQGR��FRPH�XQ�SDOHRQWRORJR��OD�FRVWUX]LRQH�GHL�SURSULR�ULFRUGL��UDJLRQDPHQWR��
�
/R�VYLOXSSR�GHOOD�FDSDFLWj�PHWDUDSSUHVHQWDWLYD�
/D��FRQRVFHQ]D�PHWDFRJQLWLYD��LQGLFD�XQ�WLSR�GL�DXWRULIOHVVLYLWDC�VXO�IHQRPHQR�FRJQLWLYR��DWWXDELOH�JUD]LH�DOOD�SRVVLELOLWj���PROWR�SUREDELOPHQWH�
SHFXOLDUH�GHOOD�VSHFLH�XPDQD���GL�GLVWDQ]LDUVL��DXWR�RVVHUYDUVL�H�ULIOHWWHUH�VXL�SURSUL�VWDWL�PHQWDOL���
'LVSRUUH�GL�FRQVDSHYROH]]D�PHWDUDSSUHVHQWDWLYD�VLJQLILFD�FRPSUHQGHUH�FKH�OD�PHQWH�H¶�XQ
HQWLWj�UDSSUHVHQWDWLYD��RYYHUR�OH�LQIRUPD]LRQL�FKH�
ULFHYRQR�L�QRVWUL�RUJDQL�VRQR��LQWHUSUHWDWH��GDOOD�QRVWUD�PHQWH��FDSLUH�FKH�OD�QRVWUD�PHQWH�QRQ�IXQ]LRQD�FRPH�XQD�PDFFKLQD�IRWRJUDILFD���
8QR�GHL�YDQWDJJL�GL�TXHVWD�PHWDFRQRVFHQ]D�H¶�GL�GLVSRUUH�GL�WHRULH��OD�SL��LPSRUWDQWH��SL��DGDWWLYD�H�FKH�FL�PHWWH�LQ�VLQWRQLD�FRQ�JOL�DOWUL�H¶�OD�
7HRULD�GHOOD�PHQWH��� �
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&DSLWROR����3DJ���������
/D�PHPRULD�GHJOL�HVVHUL�XPDQR�QRQ�q�FRPH�TXHOOD�GL�XQ�FRPSXWHU��,�ULFRUGL�VRQR�GDWL�RJJHWWLYL�LPPDJD]]LQDWL�LQ�XQ�DUFKLYLR��PD�EHQVL¶�VRQR�
IRUPDWL�GD�XQ�FHUWR�OLYHOOR�GL�LPPDJLQD]LRQH�H�GLVWRUVLRQH��/D�SURVSHWWLYD��OH�PRGDOLWj�GL�LPPDJD]]LQDPHQWR��OH�FDSDFLWj�OLQJXLVWLFKH���VRQR�
WXWWL�IDWWRUL�FKH�SRVVRQR�PRGLILFDUH�XQD�PHPRULD���
&L�VRQR�YDUL�WLSL�GL�PHPRULH�HG�RJQXQD�GL�HVVH�KD�OH�VXH�FDUDWWHULVWLFKH�VSHFLILFKH��
/D�PHPRULD�H¶�XQD�IXQ]LRQH�GHO�FHUYHOOR�FKH�FRQVHQWH�DOO¶RUJDQLVPR�GL�FRGLILFDUH��DUFKLYLDUH�H�UHFXSHUDUH�LQIRUPD]LRQL�GDO�SDVVDWR��&L�
SHUPHWWRQR�GL�FUHDUH�VFKHPL�HG�DQWLFLSDUH�LO�QRVWUR�IXWXUR���
3Xz�HVVHUH�VXGGLYLVD�HG�DQDOL]]DWD�VHFRQGR�GLYHUVL�SXQWL�GL�YLVWD��DG�HVHPSLR��

� VWDGL�GHOOD�PHPRULD�
� PDJD]]LQL�GL�PHPRULD�
� WLSL�GL�PHPRULD�OHJDWL�DL�GLYHUVL�WLSL�GL�LQIRUPD]LRQH�

*OL�VWDGL�GHOOD�PHPRULD��
&RGLILFD��ĺ�WUDGX]LRQH�GHOO
LQIRUPD]LRQH�DPELHQWDOH�LQ�XQ
XQLWj�VLJQLILFDWLYD��FKH�YLHQH�LPPDJD]]LQDWD��
,PPDJD]]LQDPHQWR���ULWHQ]LRQH�ĺ�PDQWHQLPHQWR�QHO�WHPSR�GHOOH�LQIRUPD]LRQL�LPPDJD]]LQDWH��
5HFXSHUR�ĺ�ULSHVFDJJLR�GDOOD�PHPRULD�GL�LQIRUPD]LRQL�SUHFHGHQWHPHQWH�FRGLILFDWH�H�LPPDJD]]LQDWH��
�
0RGHOOL�GL�PHPRULD��
0RGHOOR�GHOOD�PHPRULD�GL��$WNLQVRQ�H�6KHULII�����������
(VLVWHQ]D�GL�WUH�WLSL�GL�PHPRULD�ULVSRQGHQWL�D�WUH�GLYHUVL�LQWHUYDOOL�WHPSRUDOL��YLVWL�QHO�WXWWR�FRPH�XQ�VHTXHQ]D��/¶LQIRUPD]LRQH�SDVVD�DWWUDYHUVR�
XQD�VHTXHQ]D�GL�³GLVSRVLWLYL´��
���0HPRULD�VHQVRULDOH�����0HPRULD�D�EUHYH�WHUPLQH�����0HPRULD�D�OXQJR�WHUPLQH�
�
0HPRULD�VHQVRULDOH���YLVLYR��XGLWLYR��HFF����ĺ�0HPRULD�D�EUHYH�WHUPLQH�ĺ�0HPRULD�D�OXQJR�WHUPLQH��SHUPDQHQWH�HG�LOOLPLWDWD��
0HPRULD�VHQVRULDOH��XQR�VWLPROR�YLVLYR�R�DFXVWLFR��SXU�HVVHQGR�WHUPLQDWR��FRQWLQXD�D�SHUVLVWHUH�TXDOFKH�LVWDQWH���
0HPRULD�HFRLFD� �XGLWLYD�
0HPRULD�LFRQLFD� �YLVLYD�
(V���FRQ�JULJOLD�GL����OHWWHUH�GD�ULFRUGDUH��6SDQ�GL�DSSUHQGLPHQWR �����OHWWHUH�
(V����3DUDGLJPD�GL�LQWHJUD]LRQH�WHPSRUDOH���(VSHULPHQWR�FRQ�L�SXQWLQL��3HUVLVWHQ]D�GHL�SXQWLQL��3L��YLFLQH�VRQR�OH�SUHVHQWD]LRQH�H�PDJJLRUH�VDUj�
OD�SUREDELOLWj�GL�ULXVFLUH�DG�LQGLYLGXDUH�LO�WHPSR�PDQFDQWH���
6YLOXSSR�GHOOD�PHPRULD�LFRQLFD���6WXGLR�GL�%ODVHU�H�.DOG\��6H�LQIDQWL�GL���PHVL��DYUHEEHUR�LQGLYLGXDWR�FDPELDPHQWL�QHOOD�GLVSRVL]LRQH�GL�
GLYHUVL�RJJHWWL�QHOO¶LQWHUYDOOR�GL��V���,�EDPELQL�ULHVFRQR�DG�LQGLYLGXDUH�LO�FDPELDPHQWR�QHOO¶RJJHWWR�DQFKH�FRQ�XQ�WRWDOH�GL���RJJHWWL��SHUz�GRSR�
FLz�SHUGHYDQR�WUDFFLD�GHO�FDPELDPHQWR��%DPELQL�KDQQR�PHPRULD�LFRQLFD�GL���HOHPHQWL��PROWR�VLPLOH�DOOD�FDSDFLWj�GHJOL�DGXOWL���
/
DELOLWj�GL�PHPRUL]]DUH�LQIRUPD]LRQL�VHQVRULDOL��QHJOL�DGXOWL�H¶�FRQGL]LRQDWD�GDJOL�VWHVVL�OLPLWL�GL�WHPSR�FKH�QHL�EDPELQL�GL���DQQL���
6YLOXSSR�PHPRULD�HFRLFD���$GXOWL�ĺ�����VHF��/D�FDSDFLWj�GL�PHPRULD�VHQVRULDOH�XGLWLYD�H¶�XQD�FRQGL]LRQH�IRQGDPHQWDOH�SHU�XQR�VYLOXSSR�
FRJQLWLYR�H�XQ�GHILFLW�SRVVD�HVVHUH�DOOD�EDVH�GHOOH�GLIILFROWj�GL�DSSUHQGLPHQWR�H�GLVWXUEL�VSHFLILFL�GHO�OLQJXDJJLR���
��DQQL�ĺ�FRPH�JOL�DGXOWL����DQQLĺ�FLUFD���VHF������DQQLĺ�����VHF��1HRQDWLĺ�FLUFD�����PV�
�
0HPRULD�D�EUHYH�WHUPLQH��0%7��
&RGLILFD��HQWUD�LQ�0%7�VROR�FLz�D�FXL�DEELDPR�SUHVWDWR��DWWHQ]LRQH���
6SDQ�GL�PHPRULD���TXDQWLWj�GL�LQIRUPD]LRQL��LWHP��FKXQN��SDUROH��QXPHUL��FKH�XQ�LQGLYLGXR�SXz�WUDWWHQHUH�QHOOD�PHPRULD��D�EUHYH�WHUPLQH��
&DSDFLWj���������LWHP��³PDJLFR�QXPHUR�VHWWH´���0HPRULD�OLPLWDWD��
/R�VSDQ�GL�PHPRULD�DXPHQWD�FRQ�O
HWj��'DPSVWHU���������3HUFKp�DXPHQWD"�&DSDFLWj�GHO�PDJD]]LQR��,QWHUHVVH�H�PRWLYD]LRQH��9HORFLWj�GL�
HODERUD]LRQH��6WUDWHJLH��
9HORFLWj�GL�HODERUD]LRQH��,�FRPSLWL�FRQ�OD�PLVXUD�GHO��WHPSR�GL�UHD]LRQH��YDOXWDQR�OD�YHORFLWj�GL�HODERUD]LRQH��/D�YHORFLWj�GL�HODERUD]LRQH��

FDPELD�QRWHYROPHQWH�FRQ�O
HWj��4XDQWLWj�GL�WHPSR�FKH�XQ�LQGLYLGXR�LPSLHJD�SHU�SRUWDUH�D�WHUPLQH�XQ�GDWR�DWWR�PHQWDOH��
)LQR�DOOD�DGROHVFHQ]Dĺ�$XPHQWD����,QYHFFKLDPHQWRĺ�'LPLQX]LRQH�
9HORFLWj�HG�HIILFLHQ]D�GL�HODERUD]LRQH� �VYLOXSSR�GHOOH�VWUXWWXUH�DVVRFLDWH�DO�FRQWUROOR�HVHFXWLYR�H�PDWXUD]LRQH�
ELRORJLFD�GHO�FHUYHOOR��HV��PLHOLQL]]D]LRQH��
,�FDPELDPHQWL�HYROXWLYL�QHOOD�YHORFLWj�GL�HODERUD]LRQH�SUHFHGH�XQ�FDPELDPHQWR�QHOOD�FDSDFLWj�GHOOD�PHPRULD�GL�ODYRUR��
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�
0HPRULD�GL�/DYRUR���QHFHVVLWj�GL�HODERUDUH�OH�LQIRUPD]LRQL�LQ�0%7�H�QRQ�VROR�SDVVLYDPHQWH�PDQWHQHUOH�LQ�0%7��

0RGHOOR�GL�%DGGHOH\�ĺ�OD�ZRUNLQJ�PHPRU\�FRPH�³EDQFR�GL�ODYRUR�PHQWDOH´�VXO�TXDOH�PDQLSRODUH�H�DVVHPEODUH�OH�
LQIRUPD]LRQL���
/D�PHPRULD�GL�ODYRUR�DXPHQWD�GDJOL���DL����DQQL�D�SUHVFLQGHUH�GDO�FRPSLWR���

,PSRUWDQ]D�GHOOD�ZRUNLQJ�PHPRU\�QHOOR�VYLOXSSR�FRJQLWLYR�GHO�
EDPELQR��VWXGHQWL�FRQ�ULGRWWD�FDSDFLWj�GL�PHPRULD�GL�ODYRUR�KDQQR�XQD�
SHUIRUPDQFH�LQIHULRUH�QHOO¶DSSUHQGLPHQWR�VFRODVWLFR��
/D�PHPRULD�GL�ODYRUR�HC�FUXFLDOH�SHU��

� PDWHPDWLFD�
� FRPSUHQVLRQH�GHOOD�OHWWXUD�
� ULVROX]LRQH�GL�SUREOHPL�FRPSOHVVL�

$XPHQWDUH�PHPRULD�GL�ODYRUR�ĺ�HIIHWWL�VXOO¶DSSUHQGLPHQWR�LQ�
EDPELQR�FRQ�GHILFLW�FRJQLWLYL��
)XQ]LRQH�0%7��,PPDJD]]LQDUH�LQIRUPD]LRQL�SHU�EUHYH�WHPSR�H�
XWLOL]]DUOH�DWWLYDPHQWH�SHU�HODERUD]LRQL��PHPRULD�GL�ODYRUR���
7UDVIHULPHQWR�DOOD�PHPRULD�D�OXQJR�WHUPLQH��/D�ULSHWL]LRQH�VHUYH�DG�
HQWUDPEL�JOL�VFRSL���

0HPRULD�D�OXQJR�WHUPLQH��0/7��
&DSDFLWj��SUHVVRFKp�LOOLPLWDWD�
'XUDWD��GD�SRFKL�PLQXWL�D�WXWWD�OD�YLWD�
6HPEUD�FKH�L�SUREOHPL�L�REOLR��XQD�YROWD�LPPDJD]]LQDWD�O¶LQIRUPD]LRQH��VLDQR�GRYXWL�SULQFLSDOPHQWH��PD�QRQ�VROR��D�GLIILFROWj�GL�UHFXSHUR�R�
PDQFDWR�DFFHVVR�DOOD�WUDFFLD��FRQWUDULDPHQWH�D�TXDQWR�DYYLHQH�SHU�OD�0%7��GHFDGLPHQWR�H�FDQFHOOD]LRQH�GHOOD�WUDFFLD�PQHVWLFD����
7LSL�GL�PHPRULD���

7LSL�GL�PHPRULD�GLFKLDUDWLYD��
0HPRULD��HSLVRGLFD�
� PHPRULD�GL�HSLVRGL�GL�YLWD�GL�XQD�SHUVRQD�
� ULIHULPHQWR�DO�VH¶��DXWRELRJUDILD��
� RUJDQL]]DWD�LQ�EDVH�D�VSD]LR�H�WHPSR�
� VXVFHWWLELOH�GL�GLPHQWLFDQ]D�
� FRQVDSHYROH]]D�GL�Vp�H�GHOO¶RULJLQH�GHO�ULFRUGR�

0HPRULD��VHPDQWLFD�
� PHPRULD�GL�SDUROH��FRQFHWWL��UHJROH��LGHH�
� FRQRVFHQ]D�JHQHUDOH��HQFLFORSHGLD�GL]LRQDULR��
� RUJDQL]]DWD�SHU�XQ�UHFXSHUR�YHORFH�
� DEEDVWDQ]D�SHUPDQHQWH�
� FRQVDSHYROH]]DL�GHL�FRQWHQXWL��QRQ�GHOOD�IRQWH�

�
�

0HPRULD�D�OXQJR�WHUPLQH�QHL�SULPL�PHVL�GL�YLWD��
1HRQDWL�ULFRUGDQR�
� FRORUH�H�PRWLYR�GL�XQR�VWLPROR�YLVLYR����RUH�GRSR�
� EUDQL�H�SDUROH����RUH�GRSR�

$���PHVL�
� PHPRULH�GL���JLRUQL��HVSHULPHQWR�5RYHH�&ROOLHU��JLRVWULQD�FRQ�ILOR�DWWDFFDWR�DO�SLHGLQR��FDPELDPHQWR�GDOOD�EDVHOLQH�DO�WHVW�LQGLFD�

PHPRULD��
,QGL]L����&RQWHVWR����&DWHJRULH�
,O�FRQWHVWR�LQIOXHQ]D�DQFKH�OD�PHPRULD�QHJOL�DGXOWL��PD�PHQR�GHL�EDPELQL���&RQWHVWR� �OXRJR�RSSXUH�FRQWHVWR�HPRWLYR���HVSHULPHQWR�
$FTXD�7HUUD���
�
&RQVROLGDPHQWR�H�VRQQR�
,O�VRQQR�VHPEUD�HVVHUH�QHFHVVDULR�SHU�FRQVROLGDUH�QHOOD�PHPRULD�GHOOH�HVSHULHQ]H�RFFRUVH�GXUDQWH�LO�JLRUQR��3D]LHQWL�DIIHWWL�GD�DSQHH�RVWUXWWLYH�
GXUDQWH�LO�VRQQR�SUHVHQWDQR�XQ�ULGRWWR�FRQVROLGDPHQWR��
'XUDQWH�OH�SULPH�VHWWLPDQH�GL�YLWD�LO�VRQQR�RFFXSD�OD�PDJJLRU�SDUWH�GHO�WHPSR�GHO�QHRQDWL��FLUFD���������������RUH�DO�JLRUQR���PD�D�LQWHUYDOOL�
FRUWL��
)XQ]LRQH��

� JUD]LH�DO��VRQQR�VL�GDC�ULSRVR�DO�FRUSR��PD�DQFKH�DO�FHUYHOOR��
� VHFRQGR�DOFXQL�QHXURVFLHQ]LDWL��PHQWUH�VL�GRUPH��L�QHXURQL�VL�ULVWUXWWXUDQR�H�VL�ULFRVWUXLVFRQR�H�DYYLHQH�DQFKH�LO�FRQVROLGDPHQWR�GHOOD�

PHPRULD��FUXFLDOH�SHU�O¶DSSUHQGLPHQWR��
� VHFRQGR�O¶LSRWHVL�WHRULFD�GHOO
DXWRVWLPROD]LRQH�LO�VRQQR�5(0�QHOO
LQIDQ]LD�SHUPHWWHUHEEH�OD�ULHODERUD]LRQH�GHOOH�VWLPROD]LRQL�RWWHQXWH�

GXUDQWH�OD�YHJOLD�H�TXLQGL�FRQWULEXLUHEEH�DOOR�VYLOXSSR�GHO�VLVWHPD�QHUYRVR�FHQWUDOH�
�
�
�



3RVVLDPR�DSSOLFDUH�OH�VWHVVH�GLVWLQ]LRQL�QHOOD�SULPD�LQIDQ]LD"�
$OFXQH�IRUPH�GL�PHPRULD�³HVSOLFLWD´�QHJOL�DGXOWL�XPDQL�LPSOLFDQR�OD�FRQVDSHYROH]]D�FRVFLHQWH�GHOOH�LQIRUPD]LRQL��TXDOFRVD�FKH�H¶�GLIILFLOH�GD�
DFFHWWDUH�QHL�QHRQDWL�SUHYHUEDOL��
�
69,/8332�'(//$�0(025,$�$�/81*2�7(50,1(�
0HPRULD�LPSOLFLWD�
� LO�FRPSLWR�FRQ�ULQIRU]R��FRPH�TXHOOR�GHOOD�JLRVWULQD�GL�5RYHH�&ROOLHU��H¶�XQ�FRPSLWR�GL�PHPRULD�LPSOLFLWD��
� GLSHQGH�GDO�FHUYHOOHWWR�H�GDOOH�VWUXWWXUH�VXEFRUWLFDOL�H�QRQ�GDOO¶LSSRFDPSR�
� PRVWUD�XQ�PLJOLRUDPHQWH�OLQHDUH�QHL�SULPL�DQQL�GL�YLWD�
� PD�PDJJLRU�SDUWH�GHL�ULFHUFDWRUL�FRQFRUGDQR�VXO�IDWWR�FKH�OD�PHPRULD�LPSOLFLWD�H¶�SUHVHQWH�QHL�SULPL�PHVL�GHOOD�YLWD�SRVW�QDWDOH�H�F
q�

SRFR�R�QHVVXQ�XOWHULRUH�VYLOXSSR�QHOOH�SUHVWD]LRQL�ROWUH�L���DQQL�
�

0HPRULD�HVSOLFLWD�
� 7HVL�����,PSOLFLWD�ĺ�(VSOLFLWD��,�EDPELQL�PRVWUDQR�SULPD�OD�PHPRULD�LPSOLFLWD��/D�PHPRULD�HVSOLFLWD�VL�VYLOXSSD�TXDQGR�OH�VWUXWWXUH�GHO�

ORER�PHGLDOH�WHPSRUDOH��LSSRFDPSR��PDWXUDQR�
� 7HVL�����3UH�HVSOLFLWD�ĺ�(VSOLFLWD��8QD�IRUPD�LPPDWXUD�GL�PHPRULD�HVSOLFLWD�HC�SUHVHQWH�GDOOD�QDVFLWD�H�ID�DIILGDPHQWR�SULQFLSDOPHQWH�

DOO¶LSSRFDPSR��$�FLUFD������PHVL�GL�HWj��VL�VYLOXSSD�XQD�IRUPD�SL��PDWXUD�GL�PHPRULD�HVSOLFLWD��D�FDXVD�GHOOD�PDWXUD]LRQH�
GHOO¶LSSRFDPSR��GHOOD�FRUWHFFLD�FLUFRVWDQWH��JLUR�FLQJRODWR��H�GHOOH�ORUR�FRQQHVVLRQL����

�
'LPRVWUD]LRQH�GHOOD�7HVL���

�� 6WXGL�VXL�WHPSL�GL�VYLOXSSR�QHOOD�PHPRULD�HVSOLFLWD�LPSOLFLWD��
0HPRULD�LPSOLFLWD�VL�VYLOXSSD�SULPD�GHOOD�PHPRULD�HVSOLFLWD��(VSHULPHQWR����OHWWXUD�OLEUR�ĺ���PHVL�GRSR�QRQ�ULFRQRVFHYDQR�
HVSOLFLWDPHQWH�OH�ILJXUH��0D�LQ�XQ�FRPSLWR�GL�SULPLQJ�LGHQWLILFDYDQR�OH�LPPDJLQH�VIRFDWH�GHJOL�DQLPDOL�SL��UDSLGDPHQWH��
IDFLOLWD]LRQH�SHUFHWWLYD��ULVSHWWR�DL�EDPELQL�GL�FRQWUROOR�FKH�QRQ�DYHYDQR�OHWWR�SUHFHGHQWHPHQWH�LO�OLEUR��(VSHULPHQWR����OD�
PHPRULD�HVSOLFLWD�PLJOLRUD�WUD�L�����DQQL��PHQWUH�SULPLQJ�QR���

�� 6WXGL�VXOO¶LPSRUWDQ]D�GHOO¶LSSRFDPSR�SHU�XQ�SDUDGLJPD�FRPSRUWDPHQWDOH��YLVXDO�SDLUHG�FRPSDULVRQ��FKH�SRVVD�HVVHUH�
XWLOL]]DWR�QHOO
HWj¶�HYROXWLYD��
�(VSHULPHQWR����UHOD]LRQH�WUD�LSSRFDPSR�H�YLVXDO�SDLUHG�FRPSDULVRQ��QHL�EDPELQL�FKH�KDQQR�DYXWR�FRQYXOVLRQL�IHEEULOL�
SUROXQJDWH��XQD�FRQGL]LRQH�QRWD�SHU�FRPSURPHWWHUH�O¶LSSRFDPSR��LO�JUDGR�GL�SUHIHUHQ]D�DOOD�QRYLWj�GRSR�XQ�ULWDUGR�GL���PLQXWL�
H¶�FRPSURPHVVR��/D�SUHIHUHQ]D�GHOOD�QRYLWj�H��FRUUHODWD�DOO
LQWHJULWj�VWUXWWXUDOH�GHOO¶LSSRFDPSR���

�
'LPRVWUD]LRQH�GHOOD�7HVL���

� YDOXWD]LRQH�GL�EDVH�GHOOH�D]LRQL�VSRQWDQHH�
� ULFKLDPR�LPPHGLDWR�GRSR�OD�GLPRVWUD]LRQH�GHOOD�VHTXHQ]D�
� GRSR�XQ�ULWDUGR�YLHQH�LQGLFDWR�LO�QXPHUR�GL�D]LRQL�WDUJHW�SURGRWWH�

0HPRULD�HSLVRGLFD�PRWRULD�
� FRPSDUH�D���PHVL� ���K�GL�ULWDUGR�
� PLJOLRUD�D������PHVL� ���VHWWLPDQH�GL�ULWDUGR�
� ���PHVL� ����PHVL�GL�ULWDUGR��PHPRULD�SL��VRVWDQ]LDOH�HG�DIILGDELOH���

�
/$�&26758=,21(�'(,�5,&25',�
6YLOXSSR�GL�VWUDWHJLH�PQHPRQLFKH�
5HLWHUD]LRQH�VWUDWHJLFD����ULSHWL]LRQH�WHVWLQJ���5LSHWL]LRQH�GL�PDQWHQLPHQWR�H�ULSHWL]LRQH�HODERUDWLYD��SL��HIILFDFH�QHO�VHFRQGR�FDVR���
2UJDQL]]D]LRQH����FDWHJRULH��UHOD]LRQL�JHUDUFKLFKH��FKXQNLQJ���&KXQNLQJ� �UDJJUXSSDUH�RUJDQL]]DUH�LQVLHPH�JOL�HOHPHQWL����

)DWWRUL�PRGXODQWL�GL�TXHVWD�FDSDFLWj� �FRQRVFHQ]D�GHO�PRQGR�H�IDPLOLDULWj��
�(VSHULPHQWR����FKXQNLQJ�LQGRWWR�D����PHVL�FRQ�RJJHWWL�IDPLOLDUL�QRQ�IDPLOLDUL��

(ODERUD]LRQH���LQVHULUH�JOL�LWHP�GD�ULFRUGDUH�LQ�XQD�VWUXWWXUD�VLJQLILFDWLYD�R�FROOHJDUOL�FRQ�DOWUH�FRQRVFHQ]H��H¶�XQD�VWUDWHJLD�XVDWD��
VSRQWDQHDPHQWH�GDJOL�DGROHVFHQWL��'LYHUVL�HVSHULPHQWL�KDQQR�GLPRVWUDWR�FKH�q�SL��IDFLOH�ULFRUGDUH�HOHPHQWL�VH�FRQFDWHQDWL�WUD�GL�
ORUR�GD�FRQQHVVLRQL�VLJQLILFDWLYH��SLXWWRVWR�FKH�HOHPHQWL�VFROOHJDWL�WUD�GL�ORUR��8QR�GHL�PRGL�SHU�IDFLOLWDUH�OH�FRQQHVVLRQL�H¶�
ODYRUDUH�VXO�VLJQLILFDWR�GHJOL�HOHPHQWL�GXUDQWH�OD�FRGLILFD��RYYHUR�UDSSRUWDUH�OH�QXRYH�LQIRUPD]LRQL�DG�DOWUH�JLj�HVLVWHQWL�LQ�
PHPRULD���

,PPDJLQD]LRQH����O¶XVR�GHOO
LPPDJLQD]LRQH�SHU�ULFRUGDUH�LQIRUPD]LRQL�YHUEDOL�IXQ]LRQD�PHJOLR�SHU�L�EDPELQL�SL��JUDQGL�FKH�SHU�TXHOOL��
SL��SLFFROL���

5LWPR�ULPH�
6LJQLILFDWLYLWj�H�RELHWWLYL���(VSHULPHQWR�0LVWU\���
�
0HPRULD�HSLVRGLFD��&RVWUXWWLYD�H�5LFRVWUXWWLYD�
/H�PHPRULH�GHL�EDPELQL��FRPH�TXHOOH�GHJOL�DGXOWL��VRQR�FRVWUXWWLYH�H�ULFRVWUXWWLYH���(VHPSLR��LO�ULFRUGR�GL�3LDJHW��
�
$O�PRPHQWR�GHOOD�FRGLILFD��SURFHVVL��FRVWUXWWLYL���SXz�DFFDGHUH�FKH�OD�SHUFH]LRQH�R�LO�VLJQLILFDWR�FKH�GLDPR�DG�XQ�HYHQWR�VLD�GLIIRUPH�GDOOD�
UHDOWj��SHUFLz�LO�ULFRUGR�VDUj�GLIIRUPH��2SSXUH�JHQHULDPR�LQIHUHQ]H�LPSURSULH�VX�FLz�FKH�DEELDPR�YLVWR�HG�XGLWR�H�LO�ULFRUGR�QH�VDUj�LQIOXHQ]DWR��
�
6XFFHVVLYDPHQWH��SURFHVVL��ULFRVWUXWWLYL���SXz�DFFDGHUH�FKH�SRVVLDPR�DJJLXQJHUH�QXRYH�LQIRPD]LRQL��PDJDUL�VXJJHULWH�GD�DOWUL��DL�QRVWUL�ULFRUGL��
3RVVLDPR�PRGLILFDUH�LO�ULFRUGR�SHU�IDU�Vu�FKH�VL�DFFRUGL�FRQ�L�QRVWUL�VFKHPL�PHQWDOL�R�FRQ�GHJOL�VWHUHRWLSL��3RVVLDPR�PRGLILFDUH�LO�ULFRUGR�LQ�
PRGR�FRQIRUPH�D�VXJJHVWLRQL�HVWHUQH���
�(VSHULPHQWR�LQFLGHQWH��LO�ULFRUGR�H¶�PDOOHDELOH���
�
�
�
�



0HPRULD�ULFRVWUXWWLYD�H�EDPELQL�FRPH�WHVWLPRQL�RFXODUL�
)DWWRUL�FKH�LQIOXHQ]DQR�O
DFFXUDWH]]D�GHOOD�PHPRULD�GL�XQ�EDPELQR�SLFFROR��

� 'LIIHUHQ]D�GL�HWj�QHOOD�VXJJHVWLRQDELOLWj��PDJJLRUH�QHL�SUHVFRODUL�ULVSHWWR�DL�SL��JUDQGL�H�DGXOWL��
� 7HFQLFKH�GL�FROORTXLR�FKH�SRVVRQR�GHWHUPLQDUH�LQJHQWL�GLVWRUVLRQL�QHL�ULFRUGL�GHL�EDPELQL�ULVSHWWR�DG�HYHQWL�LPSRUWDQWL��FDPEL�GL�

WRQDOLWj����
³/D�PHPRULD�VHPSOLILFD��RPHWWH��ULDGDWWD�LO�ULFRUGR��OR�DVVLPLOD�DOOH�FRQRVFHQ]H�SUHJUHVVH��DJOL�VFKHPL��/D�PHPRULD�FRVWUXLVFH�H�ULFRVWUXLVFH�LO�
ULFRUGR�RJQL�YROWD�FKH�OR�HYRFD´ ���%DUWOHWW�
�
&RQFH]LRQH�GL��VFKHPD���R�VFULSW��
2UJDQL]]D]LRQH�GL�FRQRVFHQ]H�FKH�JXLGD�LO�FRPSRUWDPHQWR��VHFRQGR�XQ�PRGHOOR�FKH�SXz�DGDWWDUVL�DOOH�FLUFRVWDQ]H��(V��VFULSW�ULVWRUDQWH��
6FKHPD�FKH�GHVFULYH�LQ�WHUPLQL�JHQHUDOL�FRPH�VL�ID�TXDOFRVD��SURFHGXUD�VWHUHRWLSDWD��LQ�XQ�FHUWR�FRQWHVWR��9DQWDJJL�GHOOR�VFULSW��DLXWDQR�OD�
FRPSUHQVLRQH�H�SUHYLVLRQH��FRJOLHUH�HFFH]LRQL��UHQGHQGR�PHQR�JUDYRVH�OH�DQDOLVL�SHUFHWWLYH���
�
)X]]\�WUDFH�WKHRU\�
)DWWRUL�FKH�PRGXODQR�OR�VYLOXSSR�GHOOD�PHPRULD�HSLVRGLFD��
(Wj�SUHVFRODUH�ĺ�PHPRULD�YHUEDWLP�
(Wj�VFRODUHĺ�PHPRULD�JKLVW�R�LGHD�FHQWUDOH�GHOO¶HYHQWR�
�FRQWULEXWL�VRFLDOL���
�
6WUDWHJLH�GL�ULFRUGR�FRQJLXQWR�FRQ�L�JHQLWRUL��
*HQLWRUL�DOWL�HODERUDWRULĺ�ULFRUGDQR�SL��SDUWLFRODUL�
*HQLWRUL�EDVVL�HODERUDWRUL�
�,O�PRGR�LQ�FXL�LO�UDFFRQWR�LQL]LDOH�YLHQH�XVXDOPHQWH�VWUXWWXUDWR�LQIOXHQ]D�OR�VFKHPD�GL�ULHYRFD]LRQH�GHO�ILJOLR���
�
0HPRULD�HSLVRGLFD�H�PHPRULD�DXWRELRJUDILFD�
0HPRULD�HSLVRGLFD�ĺ�VLVWHPD�GHOOD�PHPRULD�D�OXQJR�WHUPLQH�LQ�FXL�L�ULFRUGL�VRQR�FRQQHVVL�DOOR�VSHFLILFR�FRQWHVWR�VSD]LR�WHPSRUDOH�LQ�FXL�VRQR�
DYYHQXWL�JOL�HYHQWL�D�FXL�VL�ULIHULVFRQR��IRQWH�RUGLQH���
0HPRULD��DXWRELRJUDILFD��ĺ�VRWWRLQVLHPH�GHOOD�PHPRULD�HSLVRGLFD�LQ�FXL�VRQR�FRQWHQXWH�OH�HVSHULHQ]H�SHUVRQDOL�VLJQLILFDWLYH�FKD�KDQQR�LO�IRFXV�
VXO�VH¶��VXO�VRJJHWWR�FKH�ULFRUGD��
(VSHULPHQWR����VWXGLR�VXJJHVWLYR�FKH�PRVWUD�PHPRULD�HSLVRGLFD�SULPD�GL�����DQQL��JRULOOD�FKH�HVFH�GDOOD�SRUWD��(VSHULPHQWR����OD�YHQGHWWD��
�
$PQHVLD�LQIDQWLOH���LQFDSDFLWj�GHJOL�DGXOWL�GL�ULFRUGDUH�HYHQWL�DFFDGXWL�GXUDQWH�L�SULPL�����DQQL�GL�YLWD��
/D�PHPRULD�HSLVRGLFD�DXWRELRJUDILFD�PLJOLRUD�YHUVR�L���DQQL��JUD]LH�DOOR�VYLOXSSR�GHOOH�UHWL�IURQWR�WHPSRUDOL�H�GHOO¶LSSRFDPSR���
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,17(//,*(1=$�
6YLOXSSR�GHOO¶LQWHOOLJHQ]D��/¶DSSURFFLR�SVLFRPHWULFR�
&DS����3DJ���������
�
)XQ]LRQL�FRJQLWLYH�YV�,QWHOOLJHQ]D�
)XQ]LRQL�FRJQLWLYH�����LQVLHPH�GHOOH�IXQ]LRQL�PHQWDOL�FKH�FRQVHQWRQR�DG�XQ�RUJDQLVPR�GL�UDFFRJOLHUH��LPPDJD]]LQDUH�HG�HODERUDUH��

LQIRUPD]LRQL�SURYHQLHQWL�GDOO
DPELHQWH�FLUFRVWDQWH��SHU�DGDWWDUVL�DG�HVVR��
,QWHOOLJHQ]D���DELOLWj¶�GL�ULVROYHUH�SUREOHPL�H�GL�DGDWWDUVL�H�LPSDUDUH�GDOO¶HVSHULHQ]D��&RPSOHVVR�GL�IDFROWj�PHQWDOL�FKH�FRQVHQWRQR�GL�SHQVDUH��

�FRPSUHQGHUH�R�VSLHJDUH�L�IDWWL�R�OH�D]LRQL��HODERUDUH�PRGHOOL�DVWUDWWL�GHOOD�UHDOWj�H�SHQVLHUR�VLPEROLFR��
)RFXV�GHOO¶LQWHOOLJHQ]D�ĺ�'LIIHUHQ]H�LQGLYLGXDOL��
�
7HVW�G¶LQWHOOLJHQ]D�
3HUFKp�PLVXUDUH�O¶LQWHOOLJHQ]D�H�QRQ�L�SURFHVVL�FKH�FRQWULEXLVFRQR�DO�IXQ]LRQDPHQWR�GHOO¶LQWHOOHWWR"�
3HUFKp¶�SRVVLDPR�IDUH�LQIHUHQ]H�VX�IXWXUR�UHQGLPHQWR�DFFDGHPLFR��UHQGLPHQWR�ODYRUDWLYR�H�VDOXWH�PHQWDOH��
�
$SSURFFL�
6SHDUPDQ���7HRULD�%LIDWWRULDOH��������)DWWRUH�JHQHUDOH��J��H�,QVLHPH�GL�IDWWRUL�VSHFLILFL��V���
6WHUQEHUJ�������7HRULD�WULDUFKLFD���������/¶LQWHOOLJHQ]D�VL�FRPSRQH�GL�(ODERUD]LRQH�GHOOH�LQIRUPD]LRQL��(VSHULHQ]D�H�&DSDFLWj�GL�DGDWWDUVL�

�DO�FRQWHVWR�
����7HRULD�GHOO¶LQWHOOLJHQ]D�HIILFDFH���������DQDOLWLFD��&UHDWLYD��3UDWLFD�

*DUGQHU�����*OL�RWWR�PRGXOL�PHQWDOL�R�,QWHOOLJHQ]H�PXOWLSOH���������5LWLHQH�FKH�YL�VLDQR�GLYHUVL�WLSL�GL�LQWHOOLJHQ]D�R�GLVWLQWL�PRGXOL�PHQWDOL���
,PSOLFD�DELOLWj�FRJQLWLYH�XQLFKH��&LDVFXQ�LQGLYLGXR�KD�WXWWR�TXHVWL�WLSL�GL�LQWHOOLJHQ]D��PD�LQ�PLVXUD�GLYHUVD��$SSOLFD]LRQHĺ�3URJHWWR�
VSHFWUXP�
�

7HVW�GL�LQWHOOLJHQ]D�LQ�HWj�HYROXWLYD�
$OIUHG�%LQHW���(Wj�PHQWDOH��(0���OLYHOOR�GL�VYLOXSSR�PHQWDOH�GL�XQ�LQGLYLGXR�ULVSHWWR�DG�DOWUL��
:LOOLDP�6WHUQ����������4XR]LHQWH�GL�LQWHOOLJHQ]D��4,���4, ������������������������������[�����
7HVW�GL�6WDQIRUG�%LQHW����������5LYLVLWDWR�DOO
XQLYHUVLWj�GL�6WDQIRUG�SHU�LQGDJDUH�OH�ULVSRVWH�GL�XQ�LQGLYLGXR��GD���DQQL�LQ�SRL��D�TXDWWUR�DUHH�GL�
FRQWHQXWR��UDJLRQDPHQWR�YHUEDOH��TXDQWLWDWLYR��DVWUDWWR�YLVXDOH�H�PHPRULD�D�EUHYH�WHUPLQH���
/H�VFDOH�GL�:HFKVOHU���6FDOH�SHU�IDVFH�GL�HWj��)RUQLVFRQR�XQ�ULVXOWDWR�JOREDOH�SHU�4,�H�DQFKH�ULVXOWDWL�SHU���SDUDPHWUL�YHUEDOL�H���SDUDPHQWL�QRQ�
YHUEDOL��'XUDQWH�OD�VRPPLQLVWUD]LRQH�LQGLYLGXDOH�O¶HVDPLQDWRUH�SXz�HVVHUH�RVVHUYDUH�O¶DJLR�GHO�EDPELQR�R�VH��DG�HVHPSLR��O
DQVLD�LQWHUIHULVFH�
FRQ�OD�VXD�SHUIRUPDQFH���

� :336,����DQQL���PHVLĺ���DQQL���PHVL�
� :,6&����DQQLĺ����DQQL�
� :$,6��DGXOWL�

%LDV�FXOWXUDOL�H�WHVW���HUURUL�VLVWHPDWLFL�H�FRVWDQWL��FKH�QRQ�VRQR�GRYXWL�DO�FDVR�PD�DOOH�GLYHUVLWj�WUD�OD�FXOWXUD�GHO�VRJJHWWR��FXOWXUD�L�SURYHQLHQ]D�
GHO�VRJJHWWR�WHVWDWR��H�OD�FXOWXUD�GHO�WHVW��FXOWXUD�GL�FXL�LO�WHVW�H¶�HVSUHVVLRQH����
6RQR�VWDWL�VYLOXSSDWL�WHVW�FXOWXUH�IDLU�����LQFOXGRQR�GRPDQGH�FKH�VRQR�IDPLOLDUL�D�WXWWH�OH�SHUVRQH�GL�WXWWL�L�EDFNJURXQG�VRFLR�HFRQRPLFL�HG�HWQLFL�
���FRQWHQJRQR�GRPDQGH�QRQ�YHUEDOL���
0DWULFL�SURJUHVVLYH�GL�5DYHQ��
�
7HVW�GL�LQWHOOLJHQ]D�LQIDQWLOH�
$UQROG�*HVHOO����������FUHR¶�XQ�PHWRGR�GL�PLVXUD]LRQH�FKH�DLXWDYD�D�GLVWLQJXHUH�L�EDPELQL�D�VYLOXSSR�WLSLFR�GD�TXHOOL�SRWHQ]LDOPHQWH�FRQ�
VYLOXSSR�DWLSLFR��
4XR]LHQWH�GL�VYLOXSSR��46����LQFOXGH�PLVXUH�GL�FRPSRUWDPHQWR��PRWRULR��OLQJXLVWLFR��DGDWWLYR�H�SHUVRQDOH�VRFLDOH��
6FDOH�GHOOR�VYLOXSSR�LQIDQWLOH�GL�%D\OH\���GD���D����PHVL��YDOXWDUH�LO�FRPSRUWDPHQWH�GHOO¶LQIDQWH�H�SUHGLUH�OR�VYLOXSSR�VXFFHVVLYR��6FDOH��
FRJQLWLYD��OLQJXDJJLR��PRWRULD��VRFLR�HPR]LRQDOH��FRPSRUWDPHQWR�DGDWWLYR���
$OWUL�WHVW����/HLWHU�5��GD���D����DQQL�����7HVW�GL�LQWHOOLJHQ]D�LQIDQWLOH�GL�)DJDQ���������&RPSURYD�FKH�L�JUDGL�GL�DELWXD]LRQH�H�GLVDELWXD]LRQH�
LQIOXLVFRQR�VXOO¶LQWHOOLJHQ]D�IXWXUD���
�
)O\QQ�(IIHFW�
,O�SXQWHJJLR�PHGLR�GHL�4,�LQ�JUXSSL�GL�LQGLYLGXL�LQ�GLYHUVL�SDHVL�q¶�DXPHQWDWR�GDO������DO�������
3RVVLELOL�IDWWRUL���

� DXPHQWR�GHOOD�QXWUL]LRQH�
� PLJOLRUDPHQWR�HGXFD]LRQH�
� PDJJLRUL�IDPLOLDULWj�FRQ�LO�WHVW�GHO�4,�
� HVSRVL]LRQH�D�WHFQRORJLD�H�PHGLD��
�

(UHGLWj�HG�DPELHQWH�
,QIOXHQ]H�JHQHWLFKH��

� GLYHUVL�VWXGL�ULWHQJRQR�FKH�O¶LQWHOOLJHQ]D�VLD�VRSUDWWXWWR�HUHGLWDWD�H�O¶DPELHQWH�JLRFKL�XQ�UXROR�PLQLPR�
� VWXGL�VXOOH�DGR]LRQLĺ�4,�GHL�EDPELQL�DGRWWDWL�VLPLOH�D�TXHOOR�GHOOD�PDGUH�ELRORJLFD�
� LO�4,�GHO�EDPELQR�H¶�SL��FRUUHODWR�FRQ�TXHOOR�GHL�JHQLWRUL�DGRWWLYL�VH�TXHOOR�GHOOD�PDGUH�ELRORJLFD�H¶�EDVVR��UXROR�GHOO¶DPELHQWH�

,QIOXHQ]H�DPELHQWDOL�
� JUDYLGDQ]D�H�SDUWR�
� VFXROH��JUXSSL�GL�SDUL�H�VFRODUL]]D]LRQH�
� FRPXQLWj�
� HWQLFLWj�H�VWDWXV�VRFLRFXOWXUDOH�

�
�



'HILFLW�LQWHOOHWWLYL�
'LVDELOLWj�LQWHOOHWWLYD���H¶�XQ�GLVWXUER�FRQ�XQ�HVRUGLR�LQ�HWj�HYROXWLYD�H�FRPSUHQGH�GHILFLW�GHO�IXQ]LRQDPHQWR�VLD�LQWHOOHWWLYR�FKH�DGDWWLYR�QHJOL�
DPELWL�FRQFHWWXDOL��VRFLDOL�H�SUDWLFL���
'60����QRQ�DVVRFLD�D�WDOH�WHUPLQH�O¶DJJHWWLYR�³HYROXWLYD´��
,QFOXGH�DQFKH�GLVDELOLWD¶�LQWHOOHWWLYH�DFTXLVLWH��
'LDJQRVL�VXOOD�EDVH�GL��

� YDOXWD]LRQH�GHO�IXQ]LRQDPHQWR�LQWHOOHWWLYR�
� YDOXWD]LRQH�GHO�FRPSRUWDPHQWR�DGDWWLYR�

$OFXQL�FDVL�GL�ULWDUGR�PHQWDOH�KDQQR�FDXVH�GL�WLSR�RUJDQLFR��JHQHWLFR���DOWUL�FDVL�KDQQR�RULJLQH�VRFLR�FXOWXUDOH�IDPLOLDUH���
&ODVVLILFD]LRQH�GHOOD�GLVDELOLWD¶�LQWHOOHWWLYD�VXOOD�EDVH�GHO�4,��/LHYH����������������3URIRQGR���������
�
%DPELQL�SOXVGRWDWL�
+DQQR�XQ�4,�PROWR�VRSUD�DOOD�PHGLD��VXSHULRUH�D�����R������FLRq�LO����RSSXUH�OR������GL�XQD�SRSROD]LRQH�QRUPDOH���6RQR�GRWDWL�GL�XQ�WDOHQWR�
SDUWLFRODUH�LQ�XQR�VSHFLILFR�FDPSR��FRPH�OD�PXVLFD�R�OD�PDWHPDWLFD��6HEEHQH�WDOYROWD�DEELDQR�SUREOHPL�HPR]LRQDOL��LQ�JHQHUDOH�JOL�VWXGL�
FRQIHUPDQR�FKH�JOL�LQGLYLGXL�SOXVGRWDWL�WHQGRQR�DG�HVVHUH�SL��PDWXUL�H�DG�DYHUH�PHQR�SUREOHPL�HPR]LRQDOL�H�XQ�FOLPD�IDPLOLDUH�SRVLWLYR��
(OOHQ�:LQQHU���KD�GHVFULWWR���FULWHUL�GHOOD�SOXVGRWD]LRQH�

� SUHFRFLWj�
� PDUFLDUH�DG�XQ�ULWPR�GLYHUVR�GDJOL�DOWUL�
� SDVVLRQH�SHU�OR�VWXGLR�DSSURIRQGLWR�

&RPH��HGXFDUH�L�EDPELQL�SOXVGRWDWL"��
�
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6LVWHPD�FRPXQLFDWLYR�LQ�FXL�L�VLPEROL�VL�XQLVFRQR�LQ�EDVH�D�GHOOH�UHJROH�H�SHUPHWWRQR�GL�SURGXUUH�XQ�QXPHUR�LQILQLWR�GL�PHVVDJJL��
� /LQJXD�YHUEDOH�
� /LQJXD�GHL�VHJQL�

/LQJXDJJLR�H¶�GLYHUVR�GD�FRPXQLFD]LRQH��
� /LQJXDJJLR�QRQ�YHUEDOH��JHVWLĺ�FRPXQLFD]LRQH��

/LQJXDJJLR�H¶�GLYHUVR�GD�OLQJXD�
/LQJXD��SDUWLFRODUH�IRUPD�GL�OLQJXDJJLR�YHUEDOH�XVDWD�GD�XQ�JUXSSR�GL�SHUVRQH�DL�ILQL�GHOOD�FRPXQLFD]LRQH��HV�LWDOLDQR���
�
$PELWL�GHOOD�FRPSHWHQ]D�OLQJXLVWLFD�

� )RQRORJLFR��RUJDQL]]D]LRQH�GHL�VXRQL�FDUDWWHULVWLFL�GL�XQD�OLQJXD��IRQHPL��
'LIIHUHQWH�GD�IRQHWLFD�

� 6HPDQWLFR��HODERUD]LRQH�GHOOH�SDUROH�UHODWLYDPHQWH�DO�VLJQLILFDWR�H�DOOD�UDSSUHVHQWD]LRQL�IRQRORJLFKH�FRUULVSRQGHQWL��OHVVLFR�PHQWDOH��
� 0RUIRVLQWDWWLFR�*UDPPDWLFDOH��

��*UDPPDWLFD��VLVWHPD�GL�UHJROH�SHU�RUJDQL]]DUH�OH�SDUROH�
��0RUIRORJLD��0RUIHPLĺ�8QLWj�PLQLPH�GRWDWH�GL�VLJQLILFDWR��)OHVVLRQL��FRQFRUGDQ]D�H�IRUPD]LRQH�GL�SDUROH��
��6LQWDVVL��0RGDOLWj�FRQ�FXL�OH�SDUROH�YHQJRQR�FROOHJDWH�SHU�FRPXQLFDUH�L�VLJQLILFDWL�GHVLGHUDWL�

��������3UDJPDWLFR��FRQRVFHQ]D�GHOOH�UHJROH�GL�DGDWWDPHQWR�RWWLPDOH�GHOO¶XVR�GL�XQD�OLQJXD�DO�FRQWHVWR�HQWUR�LO�TXDOH�OD�FRPXQLFD]LRQH�KD��
���������������������������OXRJR��FRPSUHQVLRQH�GHOOH�LQIRUPD]LRQL�LQIHUHQ]LDOL��SUHVXSSRVL]LRQH�GL�FLz�FKH�q�VRWWLQWHVR�H�FRQGLYLVR���
�
7HRULH�VXOO¶DFTXLVL]LRQH�GHO�OLQJXDJJLR�
3LDJHW���³,SRWHVL�FRJQLWLYR�FRVWUXWWLYLVWD´��,O�EDPELQR�FRPSUHQGH�HG�XVD�FHUWH�VWUXWWXUH�OLQJXLVWLFKH�VROR�TXDQGR�OH�VXH��FDSDFLWj�FRJQLWLYH��OR�
PHWWRQR�LQ�JUDGR�GL�IDUOR��
/LQJXDJJLR VROR�XQR�GHJOL�DVSHWWL�GHO�IXQ]LRQDPHQWR�GHOOD�FDSDFLWj�VLPEROLFD��FKH�VHJQD�LO�SDVVDJJLR�GDOO¶LQWHOOLJHQ]D�VHQVR�PRWRULD�
DOO
LQWHOOLJHQ]D�UDSSUHVHQWDWLYD��
9\JRWVNLM����/¶HYROX]LRQH�GHO�OLQJXDJJLR�H�GHO�SHQVLHUR�VRQR�LQWHVL�FRPH�LO�ULVXOWDWR�GL�XQ�SURFHVVR�VRFLDOH��/¶DSSUHQGLPHQWR�GHO�OLQJXDJJLR�
DYYLHQH�DWWUDYHUVR�XQD��SURJUHVVLYD���LQWHULRUL]]D]LRQH���GHL�VLVWHPL�GL�VHJQL��FKH�PHGLDQR�O¶LQWHUD]LRQH�VRFLDOH�QHOOD�FXOWXUD�GL�ULIHULPHQWR���
6NLQQHU���/R�VYLOXSSR��GHO�OLQJXDJJLR�H¶�LQIOXHQ]DWR�GD��VWLPROL�HVWHUQL���SDUROH�H�VXRQL�DVFROWDWL���/H�SULPH�SDUROH�SURQXQFLDWH�GDO�EDPELQR�VRQR�
XQD�ULVSRVWD�D�WDOL�VWLPROL��PLPLFD���
5HSOLFD�GL�VXRQL�H�PLPLFD�GL�PRYLPHQWL�ĺ�$VVRFLD]LRQH�FRQ�RJJHWWL�D]LRQL�
(VSHULPHQWL�FRQ�DQLPDOL��$OH[��LO�SDSSDJDOOR�LVWUXLWR�FKH�DOOD�PRUWH�VDSHYD�����SDUROH�LQ�LQJOHVH�H�.RNR��LO�JRULOOD�FKH�FRQRVFHYD������SDUROH�
QHO�OLQJXDJJLR�GHL�VHJQL��
/LPLWL�GHOOH�WHRULH�FRPSRUWDPHQWLVWH���

� LO�QXPHUR�GL�LQWHUD]LRQL�QHFHVVDULH�VDUHEEH�WURSSR�
� OH�PDGUL�ULQIRU]DQR�DQFKH�IUDVL�JUDPPDWLFDOPHQWH�VFRUUHWWH�
� PLPLFD�QRQ�VSLHJD�QXRYL�HQXQFLDWL�HPHVVL�
� QRQ�VSLHJD�OD�VHTXHQ]D�UHJRODUH�QHOOR�VYLOXSSR�GHO�OLQJXDJJLR�QHOOH�GLYHUVH�OLQJXH��

³$FTXLVLUH�OD�SURSULD�OLQJXD�PDWHUQD�QRQ�H¶�TXDOFRVD�FKH�LO�ELPER�ID��H¶�TXDOFRVD�FKH�JOL�VXFFHGH´ ����1RDP�&KRPVN\�
/D�FRQRVFHQ]D�GHOOD�OLQJXD�QRQ�H¶�OD�PHPRUL]]D]LRQH�GL�XQD�OLVWD�PD�OD�FRQRVFHQ]D�GL�XQ�VLVWHPD�JHQHUDWLYR��XQ�VLVWHPD�GL�UHJROH�FKH�SRVVRQR�
JHQHUDUH�XQ�QXPHUR�SRWHQ]LDOPHQWH�LOOLPLWDWR�GL�IUDVL���
&KRPVN\���7HRULD�LQQDWLVWD��/¶HVVHUH�XPDQR�KD�XQD�FRPSHWHQ]D�LQQDWD�SHU�LO�OLQJXDJJLR�FKH�FL�GLVWLQJXH�GD�DOWUL�PDPPLIHUL���
'LVSRVLWLYR�SHU�O¶DFTXLVL]LRQH�GHO�OLQJXDJJLR��/$'���LQ�JUDGR�GL�ULFHYHUH�LQSXW�OLQJXLVWLFL�VLQ�GDL�SULPL�DWWLPL�GL�YLWD��,O�EDPELQR�SLFFROR�
LPSDUD�VXELWR�D�FRGLILFDUOL�H�LQWHUSUHWDUOL��
3RVVHVVR�GL�XQD�*UDPPDWLFD�8QLYHUVDOH��LQVLHPH�GL�WXWWL�JOL�HOHPHQWL�VWUXWWXUDOL�FRQGLYLVL�GD�WXWWH�OH�OLQJXH�QDWXUDOL���SHUPHWWH�DO�EDPELQR�GL��
SHUFHSLUH�UHJRODULWj�QHOOH�HVSUHVVLRQL�XGLWH��XWLOL]]DUH�OH�UHJROH�JUDPPDWLFDOL�SHU�JHQHUDUH�IUDVL���
,QGLSHQGHQ]D�GDOOH�FDSDFLWj�FRJQLWLYH��GRPLQLR�VSHFLILFD���
&DUDWWHULVWLFKH�SULQFLSDOL�HG�XQLFKH�GHO�OLQJXDJJLR�XPDQR��D�VXSSRUWR�GHOOD�YLVLRQH�GL�&KRPVN\���
&UHDWLYLWj�

� FRVWDQWH�QRYLWD¶�GHJOL�HQXQFLDWL�SURGRWWL�H�FRPSUHVL�
� FDUDWWHUH�QRQ�GHWHUPLQLVWLFR�PD�DSSURSULDWR�GHO�FRPSRUWDPHQWR�OLQJXLVWLFR�GHO�SDUODQWH��

5LFRUVLYLWj�
� HV��LO�IUDWHOOR�>GHOO¶DPLFR�>GHO�FXJLQR�>GL�XQ�FROOHJD�>GL«@@@@�

%UXQHU���7HRULD�LQWHUD]LRQLVWD��(QIDWL]]D�OD�IXQ]LRQH�VRFLDOH�H�OD�SDVVLRQH�FKH�EDPELQL�H�DGXOWL�QXWURQR�SHU�OD��FRPXQLFD]LRQH�UHFLSURFD��,O�
EDPELQR�KD�ELVRJQR�GL�GXH�HOHPHQWL�SHU�DSSUHQGHUH�OD�SURSULD�OLQJXD�PDGUH��

� LO�GLVSRVLWLYR�GL�DFTXLVL]LRQH�OLQJXLVWLFD�WHRUL]]DWR�GD�&KRPVN\��/$'��FKH�H¶�DWWLYDWR�GD�/$66�
� ³6LVWHPD�GL�VXSSRUWR�SHU�O¶DFTXLVL]LRQH�GHO�OLQJXDJJLR´��/$66���/D�SUHVHQ]D�GL�XQ�DPELHQWH�GL�VRVWHJQR�SHU�IDFLOLWDUH�

O¶DSSUHQGLPHQWR��
�
)DFLOLWDUH�OR�VYLOXSSR�GHO�OLQJXDJJLR�QHL�EDPELQL��'LVFRUVR�VHPSOLILFDWR�
/LQJXDJJLR�GLUHWWR�DO�EDPELQR��,QIDQW�GLUHFWHG�VSHHFK��
$VSHWWL�SURVRGLFL��WRQR�GL�YRFH�SL��DOWR��FRQWRUQL�SURVRGLFL��DFFHQWXDWL��YRFDOL�DOOXQJDWH�
$VSHWWL�OHVVLFDOL��GLPLQXWLYL��RQRPDWRSHH��WHUPLQL�FRQFUHWL�
$VSHWWL�VLQWDWWLFL��HQXQFLDWL�EUHYL�H�EHQ�FRVWUXLWL��FRPSOHVVLWj�FUHVFHQWH�
9DQWDJJLR��IDFLOLWD�O¶RUJDQL]]D]LRQH�GHL�IRQHPL�H�OD�VHJPHQWD]LRQH�GHO�GLVFRUVR�
1RQ�VHPSUH��YDULDELOLWj�GRYXWH�DG�DVSHWWL�VRFLR�FXOWXUDOL�H�DOOH�FRPSHWHQ]H�SRVVHGXWH�GDO�EDPELQR��
�
�
�
�



$OWUH�VWUDWHJLH�SHU�RWWLPL]]DUH�O¶DFTXLVL]LRQH�GHO�OLQJXDJJLR�QHO�EDPELQR�
� HVSDQVLRQH��H[SDQGLQJ���ULDIIHUPDUH��LQ�XQD�IRUPD�OLQJXLVWLFDPHQWH�UDIILQDWD�FLz�FKH�LO�EDPELQR�GLFH�
� ULPRGHOODPHQWR��UHFDVWLQJ���ULIRUPXOD]LRQH�GL�FLz�FKH�q�VWDWR�GHWWR�GDO�EDPELQR�
� GHQRPLQD]LRQH��ODEHOLQJ���LQGLYLGXD]LRQH�GHL�QRPL�GHJOL�RJJHWWL��

,QFRUDJJLDPHQWR�H�SUDWLFD�VRQR�OD�YHUD�FKLDYH�GHOOR�VYLOXSSR�OLQJXLVWLFR���
�
&RPH�VL�VYLOXSSD�LO�OLQJXDJJLR"��
&RPXQLFD]LRQH�SUHYHUEDOH���

� 3URWR�FRQYHUVD]LRQH��3ULPL�VFDPEL��IDWWL�GL�VXRQL��HVSUHVVLRQL�H�PRYLPHQWL��
� *HVWL�FRPXQLFDWLYL��SHUIRUPDWLYL�R�GHLWWLFL��,QGLFDUH��0RVWUDUH��5LFKLHGHUH��
�������/R�VWHVVR�JHVWR�SXz�DYHUH�GLYHUVH�IXQ]LRQL�

� 'LFKLDUDWLYD��SURWRGLFKLDUDWLYR���LQGLFD�SHU�ULFKLDPDUH�O¶DWWHQ]LRQH�GHOO¶DGXOWR�VX�XQ�RJJHWWR�R�XQ�HYHQWR�HVWHUQR�
� 5LFKLHVWLYD��SURWR�LPSHUDWLYR���LO�EDPELQR�LQGLFD�SHU�FKLHGHUH�
� *HVWL�VLPEROLFL�UHIHUHQ]LDOL�LFRQLFL��KDQQR�XQ�UHIHUHQWH�VSHFLILFR�LQGLSHQGHQWH�GDO�FRQWHVWR��0ROWL�DXWRUL�ULWHQJRQR�FKH�FL�VLD�

XQD�UHOD]LRQH�WUD�SURGX]LRQH�GL�JHVWL�H�OD�SURGX]LRQH�OLQJXLVWLFD��
� $WWHQ]LRQH�FRQGLYLVD��MRLQW�DWWHQWLRQ���IHQRPHQR�LQ�EDVH�DO�TXDOH�LO�EDPELQR�H�O¶DGXOWR�FRQGLYLGRQR�O¶DWWHQ]LRQH��*OL�HSLVRGL�GL�

DWWHQ]LRQH�FRQGLYLVD�GLYHQWDQR�IUHTXHQWL�D�SDUWLUH�GDL�VHL�PHVL�GL�YLWD�H�VRQR�LQGLFDWLYL�GHOOH�LQWHUD]LRQL�WULDGLFKH���
5LFRQRVFLPHQWR�GHL�VXRQL�GHO�OLQJXDJJLR�
� 3UHGLVSRVWL�DG�LPSDUDUH��O¶XGLWR�LQWHUQR�FRPLQFLD�D�IXQ]LRQDUH�QHO�VHFRQGR�VHPHVWUH�GL�JUDYLGDQ]D��/D�SHUFH]LRQH�H¶�OLPLWDWD�GDO�WHVVXWR�

PDWHUQR��OLTXLGR�DPQLRWLFR��LPPDWXULWj�GHO�VLVWHPD�QHUYRVR�XGLWLYR�H�GHL�UXPRUL�ILVLRORJLFL�GHOOD�PDPPD��
� 3UHIHUHQ]H�H�DELOLWj�XGLWLYH�DOOD�QDVFLWD��$OOD�QDVFLWD�LO�EDPELQR�ULFRUGD�LQIRUPD]LRQH�SURVRGLFD�GHOO¶DPELHQWH�SUHQDWDOH��5LFRQRVFH�OD�

YRFH�GHOOD�PDPPD�H�SUHIHULVFH�DVFROWDUH�XQD�VWRULD�FRQRVFLXWD�SLXWWRVWR�FKH�XQD�QXRYD��5LFRUGD�LO�LO�FRQWRUQR�SURVRGLFR�GL�SDUROH�
DVFROWDWH�GXUDQWH�OD�JUDYLGDQ]D��,O�SLDQWR�GHO�QHRQDWR�SRUWD�OD�SURVRGLD�GHOOD�OLQJXD�PDWHUQD���

� 3HUFH]LRQH�GHO�OLQJXDJJLR�DOOD�QDVFLWD��,�QHRQDWL�SUHIHULVFRQR�DVFROWDUH�LO�OLQJXDJJLR�SLXWWRVWR�FKH�DOWUL�VXRQL�QRQ�OLQJXLVWLFL��,O�ORUR�
FHUYHOOR�DWWLYD�UHWL�GLYHUVH�TXDQGR�DVFROWD�LO�OLQJXDJJLR�FKH�TXDQGR�DVFROWD�DOWUL�VXRQL���

� ,O�OLQJXDJJLR�DWWLYD�UHWL�VSHFLDOL]]DWH�DOOD�QDVFLWD��$OOD�QDVFLWD�LO�EDPELQR�SHUFHSLVFH�O
HPRWLYLWj�GL�FKL�SDUOD�H�ULHVFH�D�GLVWLQJXHUH�GXH�
OLQJXH�ULWPLFDPHQWH�GLIIHUHQWL���

� /D�SHUFH]LRQH�FDWHJRULFD�H¶�VSHFLILFD�SHU�OH�GLVWLQ]LRQL�OLQJXLVWLFKH��*OL�VWHVVL�VXRQL�SRVVRQR�HVVHUH�ILVLFDPHQWH�GLYHUVL�SHU�YLD�GHJOL�
LQWHUORFXWRUL��OD�YHORFLWj¶�GHO�GLVFRUVR�H�OD�YDULDELOLWj�GHO�FRQWHVWR�

� /D�GLVFULPLQD]LRQH�GHL�VXRQL�DOOD�QDVFLWD��,�EDPELQL�QDVFRQR�FRQ�OD�FDSDFLWj�SHU�GLVWLQJXHUH�WXWWL�L�FRQWUDVWL�IRQHWLFL�GHOOH�OLQJXH�GHO�
PRQGR��(LPDV�HW�D����������$QFKH�TXHOOL�FKH�L�ORUR�JHQLWRUL�QRQ�ULHVFRQR�SL��D�SHUFHSLUH��

� /R�VYLOXSSR�IRQRORJLFR��OD�SURJUHVVLRQH�GXUDQWH�LO�SULPR�DQQR��$O�VHVWR�PHVH�LO�EDPELQR�KD�JLj�GHILQLWR�OH�FDWHJRULH�YRFDOLFKH�GHOOD�VXD�
OLQJXD�PDGUH��$�GRGLFL�PHVL�VL�YHULILFD�XQ�DXPHQWR�GHOOD�FDSDFLWj�SHU�GLVWLQJXHUH�FRQVRQDQWL�GHOOD�SURSULD�OLQJXD��PD�DQFKH�XQD�
ULGX]LRQH�GHOOD�VXD�FDSDFLWj�GL�SHUFHSLUH�FRQVRQDQWL�GL�DOWUH�OLQJXH��/
DVFROWDWRUH�XQLYHUVDOH�GL�OLPLWD���

� 3HULRGL�VHQVLELOL�SHU�O¶DFTXLVL]LRQH�GL�XQD�VHFRQGD�OLQJXD��
� (IIHWWL�GHOOD�³VSHFLDOL]]D]LRQH´�QHOOD�SURSULD�OLQJXD��³1DWLYH�ODQJXDJH��QHXUDO�FRPPLWPHQW´��6XJJHULVFH�FKH�LO�FDPELDPHQWR�QHXUDOH�

GRYXWR�DOO¶DSSUHQGLPHQWR�IDFLOLWD�OD�FRGLILFD�GL�SDUROH�QHOOD�SURSULD�OLQJXD��PD�DOOR�VWHVVR�WHPSR�OLPLWD�O¶DSSUHQGLPHQWR�GL�DOWUH�OLQJXH��
/D�GLIILFROWj�GHJOL�DGXOWL�GL�LPSDUDUH�XQD�VHFRQGD�OLQJXD��ULVSHWWR�DL�EDPELQL�H¶�GRYXWD�QRQ�VROR�DOOD�PDWXUD]LRQH�PD�DQFKH�
DOO¶DSSUHQGLPHQWR�VWHVVR�� �

� /D�GLVWLQ]LRQH�IRQHWLFD�D���PHVL�SUHGLFH�OR�VYLOXSSR�OHVVLFDOH�VXFFHVVLYR��'LVFULPLQD]LRQH�GHL�FRQWUDVWL�IRQHWLFL�GHOOD�OLQJXD�PDGUH�
SUHGLFH�XQD�PDJJLRUH�FRQRVFHQ]D�GL�SDUROH�D����PHVL��H�XQD�PDJJLRUH�OXQJKH]]D�GHJOL�HQXQFLDWL�D����PHVL���

� /D�VHJPHQWD]LRQH�GHO�IOXVVR�OLQJXLVWLFR��
� $SSUHQGLPHQWR�VWDWLVWLFR�WUDPLWH�OH�WUDQVL]LRQL�GL�SUREDELOLWj�
� �/¶DFFHQWR�FRPH�VHJQDOH�DOWHUQDWLYR�QHOO¶HVWUD]LRQH�GL�SDUROH�D���PHVL��,Q�LWDOLDQR�O¶DFFHQWR�VL�WURYD�SULQFLSDOPHQWH�QHOOD�SHQXOWLPD�

VLOODED��WURFDLFR��HG�H¶�FDUDWWHUL]]DWR�SULQFLSDOPHQWH�GDOO¶DXPHQWR�GL�WRQR��,Q�DOWUH�OLQJXH��DG�HVHPSLR�LO�IUDQFHVH��O¶DFFHQWR�GL�WURYD�SLX¶�
IUHTXHQWHPHQWH�DOOD�ILQH�GHOOD�SDUROD��JLDPELFR��HG�H¶�FDUDWWHUL]]DWR�GD�XQD�PDJJLRUH�OXQJKH]]D�GHOOD�VLOODED�DFFHQWXDWD���
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/R�VWXGLR�GHOOD�FRJQL]LRQH�QRQ�SXz�WUDVFHQGHUH�GD�XQ�DPELHQWH�GL�QDWXUD�VRFLDOH���
,�PRGHOOL�LQQDWLVWL�ULYDOXWDQR�O¶LQIDQ]LD��0HWWRQR�LQ�HYLGHQ]D�OD�QHFHVVLWj�GL�FRQVLGHUDUH�DQFKH�O¶DPELHQWD�VRFLDOH���
�
/D�FRJQL]LRQH�GHOOD�SULPD�LQIDQ]LD�
6HFRQGR�3LDJHW�LO�EDPELQR�VHQVR�PRWRULR�SRVVLHGH�VROR�XQD�LQWHOOLJHQ]D�PRWRULD��FRQRVFH�OD�UHDOWj�VROR�DWWUDYHUVR�OH�D]LRQL�H�JOR�VFKHPL�
SHUFHWWLYL���
/H�SUHFRFL�H�VRUSUHQGHQWL�FRPSHWHQ]H�PRVWUDWH�GDL�EDPELQL�QHL�SULPL�PHVL�GL�YLWD��7LSLFKH�GHL�PRGHOOL�FRJQLWLYLVWL��YHGL�VYLOXSSR�SHUFHWWLYR�H�
PRWRULR��KDQQR�LQGRWWR�PROWL�ULFHUFDWRUL�DG�XQD�ULYDOXWD]LRQH�GHOOH�FRPSHWHQ]H�FRJQLWLYH�SUHVHQWL�QHL�SULPL�DQQL�GL�YLWD���
0RGHOOL�LQQDWLVWL�VRQR�XQD�HVWUHPL]]D]LRQH�GHL�PRGHOOL�GHOO¶HODERUD]LRQH�GHOOH�LQIRUPD]LRQL��$VVXPRQR�FKH�LO�VLVWHPD�FRJQLWLYR�H¶�IRUWHPHQWH�
YLQFRODWR�GD�XQ
 �DUFKLWHWWXUD���KDUGZDUH��H�GD��VRIWZDUH���SURFHVVL���GRPLQLR�VSHFLILFL�LQQDWL���VSHFLDOL]]DWL�DG�HODERUDUH�DOFXQL�WLSL�GL�LQIRUPD]LRQH���
/R�VYLOXSSR�FRJQLWLYR�H¶�SUHGHWHUPLQDWR�H�FRQVLVWH�LQ�XQD��HVWULQVHFD]LRQH��H�XQ��DUULFFKLPHQWR��GL�SUHGLVSRVL]LRQL���
�
'DOO¶DSSURFFLR�FRJQLWLYLVWD�DL�PRGHOOL�LQQDWLVWL�
7HRULD�PRGXODUH�GHOOD�PHQWH����)RGRU��$VVXPH�FKH�O¶DUFKLWHWWXUD�GHOOD�PHQWH�VLD�YLQFRODWD�VLD�XQ
RUJDQL]]D]LRQH�DOWDPHQWH��

�GRPLQLR�VSHFLILFD�LQQDWD��ULJLGD�H�LPPXWDELOH��QRQ�PRGLILFDELOH�DG�RSHUD�GHOO¶HVSHULHQ]D��
,QQDWLVPR�UDSSUHVHQWD]LRQDOH�����6SHONH��$VVXPH�OD�SUHVHQ]D�DOOD�QDVFLWD�GL�XQD�ULFFD�VWUXWWXUD�UDSSUHVHQWD]LRQDOH��FRVWLWXLWD�GD�QXFOHL��

GL�FRQRVFHQ]H�H�SULQFLSL�JXLGD�GRPLQLR�VSHFLILFL�LQQDWL�
6YLOXSSR��FRQVLVWH�XQ�XQD�HVWULQVHFD]LRQH�H�XQ�DUULFFKLPHQWR�GL�SUHGLVSRVL]LRQL���
�
7HRULD�PRGXODUH�GL�)RGRU�
(VSHULPHQWR�FRQ�OLQHH��0RGXOR�SHUFHWWLYR�LPSRQH�GL�ULVSRQGHUH�³QR´��,O�VHJPHQWR�YLHQH�HODERUDWR�GDO�PRGXOR�SHUFHWWLYR�FRPH�SL��HVWHVR��
$QFKH�GRSR�HVVHUH�VWDWL�LQIRUPDWL��LO�PRGXOR�SHUFHWWLYR�H¶�LQVHQVLELOH�DOO
LQIRUPD]LRQH�WRS�GRZQ��,O�PRGXOR�SHUFHWWLYR�FRQWLQXD�D�HODERUDUH�
O
LQIRUPD]LRQH�LQ�PRGR�ULJLGR���
/D�PHQWH�XPDQD��EDPELQL�DGXOWL��H¶�FRPSRVWD�GD��

� WUDVGXWWRUL�VHQVRULDOL�
� IDFROWj�YHUWLFDOL��VLVWHPL�GL�LQSXW�R�PRGXOL��WUDVIRUPDQR�O¶LQIRUPD]LRQH��VL�DWWLYDQR�VROR�LQ�SUHVHQ]D�GHOOH�LQIRUPD]LRQL�

SHU�L�TXDOL�VRQR�SUHGLVSRVWL��
� IDFROWj�RUL]]RQWDOL��SURFHVVL�FHQWUDOL��

/
LQIRUPD]LRQH�SURYHQLHQWH�GDOO¶DPELHQWH�HQWUD�DWWUDYHUVR�XQ�VLVWHPD�GL�WUDVGXWWRUL�VHQVRULDOL�H�YLHQH�WUDVIRUPDWD�GDL�VLVWHPL�GL�LQSXW��PRGXOL��
LQ�IRUPDWL�VSHFLILFL���
�
0RGXOR���H¶�XQ�FDOFRODWRUH�GHSXWDWR�DOO¶DQDOLVL�GHJOL�LQSXW�VHQVRULDOL��VSHFLDOL]]DWR�SHU�XQD�SDUWLFRODUH�FDWHJRULD�GL�LQSXW��6RQR�VLVWHPL�FKH�
IXQJRQR�GD�LQWHUIDFFLD�WUD�LO�VLVWHPD�FRJQLWLYR�H�OD�UHDOWj�HVWHUQD��/¶DQDOLVL�DYYLHQH�LQ�PRGR�DXWRPDWLFR��YHORFH�H�ERWWRP�XS��RVVLD�JXLGDWD�GDO�
EDVVR�D�SDUWLUH�GDOOH�FRQGL]LRQL�GL�VWLPROD]LRQH�H�QRQ�GDOO¶DOWR�D�SDUWLUH�GDL�FRQFHWWL�H�GDJOL�VFRSL��/D�WUDVIRUPD]LRQH�FKH�DYYLHQH�DOO
LQWHUQR�GHO�
PRGXOR�QRQ�H¶�VRJJHWWD�D�FDPELDPHQWR��
3URFHVVL�FHQWUDOL���VRQR�SURFHVVL�GHSXWDWL�D�IXQ]LRQL�VXSHULRUL��FRPH�O¶LQIHUHQ]D��LO�UDJLRQDPHQWR��OD�VROX]LRQH�GL�SUREOHPL��,O�ORUR�IXQ]LRQDPHQWR�
H¶�OHQWR��H¶�VRWWR�LO�FRQWUROOR�YRORQWDULR��HG�H¶�LQIOXHQ]DWR�GD�VFRSL�FRJQLWLYL�GL�FDUDWWHUH�JOREDOH��6RQR�PRGLILFDELOL�HG�HYROYRQR�QHO�FRUVR�GHO�
WHPSR���
�
8Q�PRGXOR�H¶�GHILQLWR�GDOOD�FRPSUHVHQ]D�GL�XQD�VHULH�GL�SURSULHWj��FKH�L�SURFHVVL�FHQWUDOL�QRQ�FRQGLYLGRQR��

� +DQQR�GRPLQL�VSHFLILFL��6SHFLDOL]]DWL�DG�HODERUDUH�GHWHUPLQDWH�LQIRUPD]LRQL���
� (VHJXRQR�RSHUD]LRQL�³REEOLJDWH´��ULIOHVVL�PHQWDOL��
� 6RQR�³LQIRUPD]LRQDOPHQWH�LQFDSVXODWL´�O
LQIRUPD]LRQH�FKH�SDVVD�QHO�PRGXOR��QRQ�VXELVFH�DOFXQ�WLSR�GL�LQIOXHQ]D�GDOO¶DPELHQWH�QH¶�

GDJOL�DOWUL�PRGXOL��
� +DQQR�XQ¶DUFKLWHWWXUD�QHXUDOH�ILVVD�H�³KDUGZLUHG´��ORFDOL]]DELOL�DOO¶LQWHUQR�GHOO¶DUFKLWHWWXUD�FHUHEUDOH��
� 1RQ�VRQR�VXVFHWWLELOL�D�PRGLILFKH�GD�SDUWH�GHOO¶DPELHQWH�

,O�IXQ]LRQDPHQWR�GHO�PRGXOR�H¶�VWDELOH�QHO�FRUVR�GHO�WHPSR���
/H�LPSOLFD]LRQL�SHU�OR�VYLOXSSR�

� ,�PRGXOL�VRQR�³VWXSLGL´��L�PRGXOL�FRVWLWXLVFRQR�OD�SDUWH�QRQ�IOHVVLELOH�H�QRQ�LQWHOOLJHQWH�GHOOD�PHQWH�XPDQD��
� ,�PRGXOL�VRQR�LO�SURGRWWR�GHOOD�ILORJHQHVL��ILQR�GDOOD�QDVFLWD�O¶DUFKLWHWWXUD�GHO�VLVWHPD�FRJQLWLYR�H¶�IRUWHPHQWH�VSHFLILFDWD��VWUXWWXUDWD�H�

VSHFLDOL]]DWD�LQ�WHUPLQL�IXQ]LRQDOL��
� VRQR��DGDWWLYL���JDUDQWLVFRQR�OD�SRVVLELOLWj�GL�GLVSRUUH�GL�SURFHVVL�GL�HODERUD]LRQH�UDSLGL�HG�HIILFLHQWL�DQFKH�QHOOH�IDVL�LQL]LDOL�GHOOR�

VYLOXSSR�FRJQLWLYR���
,O�EDPELQR�QRQ�YLHQH�FRQVLGHUDWR�FRPH�XQD�³WDEXOD�UDVD´�PD�FRPH�XQ�VLVWHPD�GRWDWR�GL�SUHGLVSRVL]LRQL��(¶�SUHGLVSRVWR�DOOD�FRJQL]LRQH�JUD]LH�D�
GHL�VRIWZDUH�H�KDUGZDUH�FKH�SRVVRQR�DQFKH�HVVHUH�GL�QDWXUD�VSHFLILFD���
�
,QQDWLVPR�UDSSUHVHQWD]LRQDOH��6SHONH�
)D�XQ�XOWHULRUH�SDVVR�DYDQWL��DVVXPHQGR�OD�SUHVHQ]D�DOOD�QDVFLWD�GL�XQD�ULFFKH�VWUXWWXUD�UDSSUHVHQWD]LRQDOH��(¶�FDSDFH�ILQ�GDOOD�QDVFLWD�GL�
WUDVIRUPDUH�L�GDWL�VHQVRULDOL�DOO¶LQWHUQR�GL�GRPLQLR�VSHFLILFL��PD�GLVSRUUHEEH�DQFKH�GL�XQD�ULFFD�VWUXWWXUD�UDSSUHVHQWD]LRQDOH��LQIRUPD]LRQH�
FRQWHQXWD�QHOOD�PHQWH��FRVWLWXLWD�GD�QXFOHL�GL�FRQRVFHQ]D�H�SULQFLSL�JXLGD�LQQDWL���
$VVXPH�O¶HVLVWHQ]D�GL�QXFOHL�GL�FRQRVFHQ]H�HWLFKHWWDELOL�FRPH��6SD]LR��$JHQWL��3DUWQHU�VRFLDOL��1XPHURVLWj��2JJHWWR�
(¶�SHU�GHILQL]LRQH�XQ¶LGHD�GL�PHQWH�GRPLQLR�VSHFLILFD���
�
6L�EDVD�VX�GXH�SULQFLSL�

� ³&RUH�NQRZOHGJH�WKHVLV´��L�EDPELQL�VRQR�FDSDFL�GL�UDSSUHVHQWDUVL�OD�UHDOWj�ILQR�GDOOD�QDVFLWD�H�WDOL�UDSSUHVHQWD]LRQL�
FRVWLWXLVFRQR�LO�QXFOHR�GHOOH�FRQRVFHQ]H�GHOO¶DGXOWR��/¶DGXOWR�VYLOXSSD�GHOOH�FRQRVFHQ]H�D�SDUWLUH�GD�GHL�QXFOHL�FKH�
YHQJRQR�YLD�YLD�DUULFFKLWL�JUD]LH�DG�HVSHULHQ]D�DSSUHQGLPHQWR�
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