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GHO�SURJHWWR��4XHVWR�WLSR�GL�DSSURFFLR�q�IRQGDPHQWDOH�SHU�HYLWDUH�GL�GRYHU�ULYROX]LRQDUH�LO�SURJHWWR�LQ�
IDVH� GL� HODERUD]LRQH�� ,QIDWWL�� ULVXOWD� HVVHUH� PROWR� SL�� HIILFDFH� DIIURQWDUH� LQL]LDOPHQWH� WXWWH� OH�
SUREOHPDWLFKH� GL� SURJHWWR� QHOOD� ORUR� WRWDOLWj� � SLXWWRVWR� FKH� GRYHU�� GL� YROWD� LQ� YROWD�� LQWHUURPSHUH� LO�
ODYRUR� SHU� DIIURQWDUH� VHSDUDWDPHQWH� FLDVFXQD�SDUWH� GHOO
LPSOHPHQWD]LRQH��4XHVWR� QRQ� YXRO� FHUWR� GLUH�
FKH� QRQ� SRVVDQR� LQVRUJHUH� GHL� SUREOHPL� GXUDQWH� OR� VYLOXSSR�� VL� YXROH� VROWDQWR� DIIHUPDUH� FKH� LO� ORUR�
QXPHUR�YLHQH�ULGRWWR�GUDVWLFDPHQWH��
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&RPH� TXDOVLDVL� DSSOLFD]LRQH� VRIWZDUH� DQFKH� OH� DSSOLFD]LRQL� ZHE� QHFHVVLWDQR� GL� DEERQGDQWL�
VSHFLILFKH�GHL�UHTXLVLWL�SHU�HVVHUH�PRGHOODWH�LQ�PRGR�HIILFLHQWH��/H�VSHFLILFKH�GHL�UHTXLVLWL�VL�GLYLGRQR�
LQ�VSHFLILFKH�IXQ]LRQDOL�H�QRQ�IXQ]LRQDOL��/H�SULPH�GHVFULYRQR�GD�SDUWH�GHO�FRPPLWWHQWH�FLz�FKH�GHYH�
VYROJHUH�O
DSSOLFD]LRQH��OH�VHFRQGH�ULJXDUGDQR�FKH�WLSR�GL�WHFQRORJLD�VWD�DOOD�EDVH�GHOO
LPSOHPHQWD]LRQH�
GHOO
DSSOLFD]LRQH��/
DSSOLFD]LRQH�FKH�VL�GHVLGHUD�UHDOL]]DUH�ULJXDUGD�DOFXQL�DVSHWWL�SHU�OD�JHVWLRQH�GHJOL�
DSSHOOL� G¶HVDPH� LQ� DPELWR� XQLYHUVLWDULR�� /H� VSHFLILFKH� IXQ]LRQDOL� FKH� YHUUDQQR� GL� VHJXLWR� ULSRUWDWH�
ULJXDUGDQR� LQ� JUDQ� SDUWH� O
DSSOLFD]LRQH� UHDOL]]DWD� QHO� FRUVR� GHOOD� WHVL� HG� LQ� SDUWH� GRFXPHQWL�



SUHFHGHQWHPHQWH�UHDOL]]DWL��4XDQWR�DSSHQD�GHWWR�q�VSLHJDWR�GDO�IDWWR�FKH�TXHVWD�DSSOLFD]LRQH�ZHE�YHUUj�
SUHVWR�LQWHJUDWD�QHO�VLWR�GHOOD�IDFROWj�GL�LQJHJQHULD�H�TXLQGL��QRQ�SXz�SUHVFLQGHUH�GDOOH�VFHOWH�GL�SURJHWWR�
JLj�FRPSLXWH��

,O�SRUWDOH�ZHE�GL�IDFROWj�UDSSUHVHQWD�VHQ]D�GXEELR�XQ�DSSOLFD]LRQH�ZHE�PROWR�FRPSOHVVD��VLD�SHU�
OD�YDVWLWj�GHO�SURJHWWR��FKH�SHU�OH�SHFXOLDULWj�GHOO
DPELHQWH�XQLYHUVLWDULR��,O�VLWR�ZHE�GHYH�GXQTXH�HVVHUH�
FRQFHSLWR� FRQ� XQD� VWUXWWXUD� PROWR� IOHVVLELOH� HG� DSHUWD�� LQ� JUDGR� GL� DGDWWDUVL� DG� HYHQWXDOL� YDULD]LRQL�
IXWXUH���

4XHOOR� FKH� q� LPSRUWDQWH� QRWDUH� q� FKH� LO� VLWR� GHOOD� IDFROWj� HG� LQ� SDUWLFRODU� PRGR� TXHVWD�
DSSOLFD]LRQH�QRQ�GHYRQR�VROWDQWR�VRGGLVIDUH�OH�HVLJHQ]H�GL�FRORUR�FKH�DFFHGRQR�DO�VLWR�SHU�RWWHQHUH��
LQIRUPD]LRQL�PD�DQFKH�GL� WXWWL� FRORUR�FKH�YL� DFFHGRQR�SHU�PDQWHQHUOH�DJJLRUQDWH��3HU�TXHVWR�PRWLYR�
O
DFFHVVR� DOO
DUHD� GL� DPPLQLVWUD]LRQH� GHO� VLWR�ZHE�� GRYUj� HVVHUH� LQ� JUDGR� GL� GLVFULPLQDUH� OD� WLSRORJLD�
GHOO
XWHQWH� FKH� KD� DYXWR� DFFHVVR�� 2JQL� WLSR� GL� XWHQWH� DYUj� TXLQGL� OD� SRVVLELOLWj� GL� DFFHGHUH�
HVFOXVLYDPHQWH�DOOH�LQIRUPD]LRQL�GL�VXD�FRPSHWHQ]D��

�
����9LQFROL�3URJHWWXDOL�

�
1HOOR�VYLOXSSDUH�TXHVW
DSSOLFD]LRQH�VL� q� IDWWR� ULIHULPHQWR�DG�XQD�QXRYD� WHFQRORJLD� � FKH�JUD]LH�

DOOD�VXD�QRWHYROH�HIILFLHQ]D�H�YHUVDWLOLWj�KD�UDJJLXQWR��LQ�EUHYH�WHPSR��XQ�HOHYDWR�JUDGR�GL�GLIIXVLRQH�H�
FRQVHQVR���

�
������-�((��-DYD���(QWHUSULVH�(GLWLRQ��
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4XHVWD�ILJXUD�PRVWUD� OD� UHOD]LRQH� ORJLFD� WUD�JOL�HOHPHQWL��TXHVWR�QRQ�VLJQLILFD�FKH�FRUULVSRQGD�

DG� XQ� HIIHWWLYR� SDUWL]LRQDPHQWR� ILVLFR� GHJOL� HOHPHQWL� LQ� PDFFKLQH� VHSDUDWH�� SURFHVVL�� VSD]L� GL�
LQGLUL]]DPHQWR�R�YLUWXDO�PDFKLQHV��

�
, FRQWHQLWRUL�GHQRWDWL�GD�UHWWDQJROL� VHSDUDWL�VRQR�L� UXQWLPH�HQYLURPHQW�FKH�IRUQLVFRQR�L�VHUYL]L�

ULFKLHVWL�DOO
DSSOLFD]LRQH��FRPSRQHQWL�UDSSUHVHQWDWL�QHOOD�PHWj�VXSHULRUH�GHL�UHWWDQJROL���
9HGLDPR�TXDOL�VRQR�OH�FDUDWWHULVWLFKH�HG�L�EHQHILFL�GL�TXHVWD�SLDWWDIRUPD�LQQRYDWLYD��
,O�SUREOHPD�DWWXDOH�q�TXHOOR�GL�GRYHU�JHVWLUH�WUDQVD]LRQL�GL�PROWHSOLFL�XWHQWL�FRVu�GD�SRWHU�ULGXUUH�

L FRVWL� H� L� WHPSL� GL� ULVSRVWD�� SHUPHWWHQGR� XQ� DFFHVVR� VHPSOLFH� DL� GLYHUVL� WLSL� GL� IXQ]LRQDOLWj� RIIHUWL�
GDOO
DSSOLFD]LRQH��*HQHUDOPHQWH�OH�DSSOLFD]LRQL�FKH�SHUPHWWRQR�GL�IRUQLUH�VHUYL]L�GL�TXHVWR�WLSR�GHYRQR�
LQWHJUDUH� GHJOL� (,6� �(QWHUSULVH� ,QIRUPDWLRQ� 6\VWHPV�� JLj� HVLVWHQWL� FRQ� QXRYH� DSSOLFD]LRQL� FKH�
SHUPHWWRQR�GL�IRUQLUH�GLYHUVH�IXQ]LRQDOLWj�FKH�GHYRQR�SRWHU�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GL�XQ�QXPHUR�
HOHYDWR�GL�XWHQWL��

4XHVWL� VHUYL]L� PHVVL� D� GLVSRVL]LRQH� GDOO
� DSSOLFD]LRQH� GHYRQR� SUHVHQWDUH� XQD� VHULH� GL�
FDUDWWHULVWLFKH�FKH�YHGLDPR��

• 9HUVDWLOH�� SHU�SRWHU� VRGGLVIDUH� OH�GLYHUVH�HVLJHQ]H�GHJOL�XWHQWL� FKH� IDQQR�XVR�GL�TXHVWL�
VHUYL]L�



• 6LFXUR��SHU�SRWHU�SURWHJJHUH�OD�SULYDF\�GHJOL�XWHQWL�H�O
LQWHJULWj�GHL�GDWL�WUDVPHVVL��
• 5LXWLOL]]DELOH�H�VFDODELOH��SHU�SRWHU�UHDOL]]DUH�DSSOLFD]LRQL�FKH�SRVVDQR�HVVHUH�UHFXSHUDWH�

H ULXWLOL]]DWH�GD�GLYHUVL�XWHQWL��
4XHVWR�PRGHOOR�SHU�OD�UHDOL]]D]LRQH�GL�DSSOLFD]LRQL�IRUQLVFH�L�EHQHILFL�OHJDWL�:ULWH�2QFH��5XQ�

$Q\ZKHUH�FKH�HTXLYDOH�D�GLUH�FKH�OH�DSSOLFD]LRQL�PXOWL�OLYHOOR�VRQR�SRUWDELOL�H�VFDODELOL��
�

),*85$�,����3DVVDJJLR�GD�XQD�VWUXWWXUD�D�GXH�OLYHOOL�DG�XQD�D�WUH�OLYHOOL�
�
4XHVWL�VHUYL]L�YHQJRQR�IRUQLWL�SHU�PH]]R�GL�DSSOLFD]LRQL�GLVWULEXLWH�FRVWLWXLWH�GD�GLYHUVL� OLYHOOL�

FDUDWWHUL]]DWL�DOO¶HVWUHPLWj�VXSHULRUH�GD�XQ�QXPHUR�HOHYDWR�H�YDULHJDWR�GL�XWHQWL�DOOD�HVWUHPLWj�LQIHULRUH�
GD�GLYHUVL�WLSL�GL�ULVRUVH�GDWL�H�WXWWR�TXHOOR�FKH�ULJXDUGD�LO�ODYRUR�GL�VYLOXSSR�GHOOD�DSSOLFD]LRQH��

,O� OLYHOOR� LQWHUPHGLR� �GHILQLWR� 0LGGOH�7LHU�� FRQWLHQH� WXWWL� TXHL� VHUYL]L� FKH� VRQR� LQ� JUDGR� GL�
LQWHJUDUH�JOL�(,6�SUHHVLVWHQWL�FRQ�QXRYH�DSSOLFD]LRQL�H�ULVRUVH�GDWL��

/
LQWURGX]LRQH�GL�TXHVWR�OLYHOOR�LQWHUPHGLR�SURWHJJH�O
XWHQWH�GDOOD�FRPSOHVVLWj�FRQQHVVD�FRQ�OR�
VYLOXSSR�GHOOD�DSSOLFD]LRQH�SHUPHWWHQGRJOL�XQ�DFFHVVR�IDFLOH�H�UDSLGR�DO�VHUYL]LR��



6ROLWDPHQWH�LO�0LGGOH�7LHU�ULVLHGH�VX�XQ�VRIWZDUH�GHGLFDWR�HG�KD�DFFHVVR�D�WXWWH�OH�ULVRUVH�PHVVH�
D GLVSRVL]LRQH� GHO� VLVWHPD� LQ� PRGR� WDOH� GD� SRWHU� XVXIUXLUH� GL� WXWWR� TXHOOR� FKH� q� QHFHVVDULR� SHU� XQ�
FRUUHWWR�IXQ]LRQDPHQWR�GHO�SURJUDPPD��

$O� FRQWUDULR� WXWWL� L� GDWL� FULWLFL� H� OH� IXQ]LRQL� FKH� OL� JHVWLVFRQR� ULVLHGRQR� QHOO
(,6�7LHU� H�
UDSSUHVHQWDQR�LO�QXFOHR�SL��LQWHUQR�GHO�VLVWHPD��

&HUFKLDPR�RUD�GL�FDSLUH�SHUFKp�VL�q�SUHIHULWR�XQD�SLDWWDIRUPD�0XOWL�7LHU�DG�XQD�7ZR�7LHU��
,QL]LDOPHQWH� GRYHQGR� JHVWLUH� GHOOH� DSSOLFD]LRQL� FOLHQW�VHUYHU� TXHVWR� WLSR� GL� VWUXWWXUD]LRQH�

SHUPHWWHYD�IXQ]LRQDOLWj�H�VFDODELOLWj�SUHFHGHQWHPHQWH�QRQ�GLVSRQLELOL��
4XHVWD�VWUXWWXUD�SHUz�KD�GLYHUVL�OLPLWL�FKH�VRQR�UDSSUHVHQWDWL�GDO�GRYHU�LQYLDUH�D�FLDVFXQ�XWHQWH�L�

VHUYL]L�(,6�H�TXHOOL�GL�LQVWDOODUH�H�PDQWHQHUH�HIILFLHQWH��DJJLRUQDQGROD��OD�SDUWH�GL�DSSOLFD]LRQH�ORJLFD�
VXOOH�GLYHUVH�PDFFKLQH�XWLOL]]DWH�GD�GLYHUVL�XWLOL]]DWRUL��

3HU�RYYLDUH�D�TXHVWR�SUREOHPD�VL�q�SHQVDWR�GL�SDVVDUH�DG�XQD�VWUXWWXUD�D�SL��OLYHOOL�FKH�ROWUH�DG�
RYYLDUH�DJOL�LQFRQYHQLHQWL�SUHFHGHQWHPHQWH�HVSUHVVL�SHUPHWWH�GL�LQFUHPHQWDUH�O
DFFHVVLELOLWj�FKH�YLHQH�
ULFKLHVWD�GDL�YDUL�HOHPHQWL�FKH�FRVWLWXLVFRQR�O
DSSOLFD]LRQH��

4XHVWD�QXRYD�LGHD�KD�SRUWDWR�D�FRQFHQWUDUH�O
DWWHQ]LRQH�VXOOR�VYLOXSSR�GHO�VRIWZDUH�UHVLGHQWH�QHO�
0LGGOH�7LHU��

4XHVWD� ULVWUXWWXUD]LRQH� KD� SRUWDWR� FRQ� Vp� QRQ� VROR� GHL� YDQWDJJL� PD� DQFKH� GHOOH� GLIILFROWj�� Ê�
VWDWR��LQIDWWL��QHFHVVDULR�VYLOXSSDUH�VHSDUDWDPHQWH�OH�IXQ]LRQL�GL�VYLOXSSR�SHU�VRGGLVIDUH�L�ELVRJQL�GHJOL�
XWLOL]]DWRUL� H� FUHDUH� XQ� FRGLFH� GL� LQIUDVWUXWWXUD� SL�� FRPSOHVVR� LQ� PRGR� GD� SRWHU� DFFHGHUH� DL� GLYHUVL�
GDWDEDVH�H�DOOH�GLYHUVH�ULVRUVH�GL�VLVWHPD��

,O� 0RGHOOR� GHOOD� -�((� GHILQLVFH� XQ� DUFKLWHWWXUD� FKH� SHUPHWWH� TXLQGL� GL� IRUQLUH� VHUYL]L� FKH�
YHQJRQR� UHDOL]]DWL�SHU�PH]]R�GL�DSSOLFD]LRQL�0XOWL�7LHU� LQ�JUDGR�GL�VRSSHULUH�D�TXHVWH�GLIILFROWj�H�GL�
UDJJLXQJHUH�OD�VFDODELOLWi�H�OD�PDQHJJHYROH]]D�ULFKLHVWD��

�
,O�PRGHOOR�LPSOHPHQWDWLYR�GHOOD�-�((�ULFKLHGH�GL�SDUWL]LRQDUH�OH�DSSOLFD]LRQL�VWUXWWXUDWH�VX�SL��

OLYHOOL��LQ�GXH�SDUWL��
• %XVLQHVV�ORJLF�
• 3UHVHQWDWLRQ�ORJLF�

3HU� EXVLQHVV� ORJLF� VL� LQWHQGH� TXHOOD� SDUWH� GHOO
DSSOLFD]LRQH� FKH� ULJXDUGD� WXWWH� OH� IXQ]LRQDOLWj�
ULFKLHVWH� GDOO
XWHQWH�PHQWUH� OD� SUHVHQWDWLRQ� ORJLF� UDSSUHVHQWD� LO�PRGR� DWWUDYHUVR� LO� TXDOH� O
XWHQWH� SXz�
ULFKLHGHUH�L�GLYHUVL�VHUYL]L�H�SXz�RVVHUYDUH�L�ULVXOWDWL�RWWHQXWL��



1HOOR� VYLOXSSDUH� OH� SURSULH� DSSOLFD]LRQL� OR� VYLOXSSDWRUH� SXz� FRQWDUH� VXOOH� IXQ]LRQDOLWj� RIIHUWH� GDOOD�
SLDWWDIRUPD�SHU�ULVROYHUH�L�SUREOHPL�FKH�LQVRUJRQR�QHOOR�VYLOXSSDUH�O
DSSOLFD]LRQH�D�OLYHOOR�LQWHUPHGLR��
�

),*85$�,����$SSOLFD]LRQH�D�WUH�OLYHOOL�
�

1HOOD�SLDWWDIRUPD�-�((�OH�IXQ]LRQL�GL�ODYRUR�GL�TXHVWR�OLYHOOR�VRQR�VYLOXSSDWH�SHU�PH]]R�GHJOL�
(-%��(QWHUSULVH�-DYD�%HDQV��FRPH�PRVWUDWR�LQ�ILJXUD�,����4XHVWL�(-%�SHUPHWWRQR�DJOL�VYLOXSSDWRUL�GHO�
VHUYL]LR�GL�FRQFHQWUDUVL�VXOOD�EXVLQHVV�ORJLF�ODVFLDQGR�DO�(-%�VHUYHU�O
RQHUH�GL�RFFXSDUVL�GL�WXWWR�FLz�FKH�
ULJXDUGD�OD�JHVWLRQH�GHO�VHUYL]LR��

/H� GLYHUVH� IXQ]LRQDOLWj� RIIHUWH� DOO
XWHQWH� VRQR� UHVH� GLVSRQLELOL�� SHU� PH]]R� GHOO
XWLOL]]R� GHOOD�
WHFQRORJLD�FKH�VL�EDVD�VXOOH�-63�H�6HUYOHW��VHFRQGR�VHUYL]L�LQ�IRUPD�,QWHUQHW�6W\OH�IDFLOPHQWH�DFFHVVLELOL�
D TXDOVLDVL�XWHQWH��

/D� WHFQRORJLD� GHOOH� -63� �-DYD� 6HUYHU� 3DJHV�� SHUPHWWH� GL� UHQGHUH� PROWR� VHPSOLFH�� SHU� XQR�
VYLOXSSDWRUH� GL� LQWHUIDFFH� XWHQWH�� UHDOL]]DUH� SDJLQH� GLQDPLFDPHQWH� JHQHUDWH� SHU� TXDOXQTXH� WLSR� GL�
EURZHU��/H�6HUYOHW� FRQVHQWRQR�DL�SURJUDPPDWRUL� FKH�� IDQQR�XVR�GL� DSSOLFD]LRQL�EDVDWH� VX� OLQJXDJJLR�
-DYD��OD�SRVVLELOLWj�GL�UHDOL]]DUH�SUHVHQWD]LRQL�GLQDPLFKH�FRPSOHWDPHQWH�UHDOL]]DWH�LQ�-DYD��

�



),*85$�,����5HOD]LRQH�IUD�ZHE�FOLHQW�H�PLGGOH�WLHU�
Ê VSHVVR� XWLOH� IRUQLUH� GLUHWWDPHQWH� IXQ]LRQDOLWj� DO� FOLHQW� FKH� DLXWD� O
XWHQWH� DG� RUJDQL]]DUH� H�

LQWHUDJLUH�FRQ�LQIRUPD]LRQL�GHO�VHUYL]LR��
�,Q�TXHVWL�FDVL�LO�VHUYL]LR�VFDPELD�LO�FRQWHQXWR�GHOOH�ULJKH�FRQ�LO�FOLHQW�LQYHFH�FKH�FRQ�OH�SDJLQH�

+70/��
4XHVWR�FRQWHQXWR�q�VSHVVR�QHOOD�IRUPD�GL�GRFXPHQWL�;0/�FKH�VRQR�VFDPELDWL�WUD�LO�FOLHQW�HG�LO�

VHYL]LR�XVDQGR�LO�SURWRFROOR�+773��7LSLFDPHQWH�LO�FRQWHQXWR�GL�TXHVWL�GRFXPHQWL�;0/�VRQR�WUDWWDWL�QHO�
)LUVW�7LHU� GD� FRPSRQHQWL� -DYD� %HDQV� FKH� VRQR� IRUQLWL� GDO� VHUYL]LR� LQ� XQD� DSSOHW� VFDULFDWD�
DXWRPDWLFDPHQWH� QHO� EURZHU� GHOO
XWLOL]]DWRUH� FRPH�PRVWUDWR� LQ� ILJXUD� ,���� ,Q� TXHVWR� FDVR� VL� SDUOD� GL�
+773�&217(17�%$6('�&/,(176��

�

),*85$�,����+WWS�FRQWHQW�EDVHG�FOLHQW�
�
��������$VVHPEODJJLR�H�GHSOR\PHQW�GL�XQ¶DSSOLFD]LRQH�-�((�

�



8Q
DSSOLFD]LRQH�-�((�q�DVVHPEODWD�LQ�XQD�R�SL��XQLWj�VWDQGDUG�PHQWUH�LO�GHSOR\PHQW�SXz�HVVHUH�
UHDOL]]DWR�VX�XQ�TXDOVLDVL�VLVWHPD�FKH�VXSSRUWD�TXHVWD�SLDWWDIRUPD��

2JQL�XQLWj�FRQWLHQH�XQ�FRPSRQHQWH�IXQ]LRQDOH��(-%��-63��6HUYOHW��$SSOHW������H�XQ��GHSOR\PHQW�
VWDQGDUG� FKH� GHVFULYH� LO� ORUR� FRQWHQXWR� H� FRQWLHQH� OH� GLFKLDUD]LRQL� FKH� VRQR� VWDWH� VSHFLILFDWH� GDJOL�
VYLOXSSDWRUL�GHOO¶DSSOLFD]LRQH��

8QD�YROWD�FKH�XQ¶DSSOLFD]LRQH�-�((�q�VWDWD�SURGRWWD�q�SURQWD�SHU�VXELUH�LO��GHSOR\PHQW�VX�XQD�
SLDWWDIRUPD�-�((��

�

)LJXUD�,����'HSOR\PHQW�GL�XQ¶DSSOLFD]LRQH�
�

4XHVWR�GHSOR\PHQW�VSHFLILFD�DG�HVHPSLR�OD�ORFD]LRQH�VSHFLILFD�GHOO
LQIRUPD]LRQH��OD�OLVWD�GHJOL�
XWLOL]]DWRUL�ORFDOL�FKH�SRVVRQR�DFFHGHUH�HG�LO�QRPH�GHO�GDWDEDVH�ORFDOH��

8QD� YROWD� FRPSLXWR� LO� GHSOR\PHQW� GHOO
DSSOLFD]LRQH� VXOOD� SLDWWDIRUPD� ORFDOH� O
DSSOLFD]LRQH� q�
SURQWD�SHU�ODYRUDUH��

, FRPSRQHQWL� XWLOL]]DWL� LQ� TXHVWD� SLDWWDIRUPD� VRQR� DVVHPEODWL� LQ� XQ� SULPR� PRPHQWR�
VHSDUDWDPHQWH�H�SRL�YHQJRQR�WXWWL�TXDQWL�DVVHPEODWL�LQ�XQD�VROD�DSSOLFD]LRQH�SURQWD�SHU�SRWHU�HVHJXLUH�
LO�GHSOR\PHQW��2JQL�FRPSRQHQWH��L�VXRL�ILOH�UHODWLYL�FRPH�ILOH�JLI�H�KWPO�R�FODVVL�GL�XWLOLWj�ODWR�VHUYHU��HG�
XQ� GHSOR\PHQW� GHVFULSWRU� VRQR� DVVHPEODWL� LQ� XQ� PRGXOR� H� DJJLXQWL� DG� XQD� DSSOLFD]LRQH� -�((��
8Q
DSSOLFD]LRQH�-�((�ULVXOWD�HVVHUH�FRPSRVWD�GD�XQR�R�SL��HQWHUSULVH�EHDQV��FRPSRQHQWL�:HE�R�PRGXOL�



GHO�FRPSRQHQWH�GHOO
DSSOLFDWLRQ�FOLHQW��6L�GHGXFH�GD�FLz�FKH�XQ¶DSSOLFD]LRQH�-�((�SXz�HVVHUH�FRVWLWXWD�
GD�GLYHUVH�DSSOLFD]LRQL�-�((��SL�¶�VHPSOLFL�WXWWR�GLSHQGH�GD�FRPH�VL�GHFLGH�GL�RUJDQL]]DUH�LO�SURJHWWR��

8Q�GHSOR\PHQW�GHVFULSWRU�q�XQ�GRFXPHQWR�[PO�FRQ�XQ�HVWHQVLRQH��[PO�FKH�GHVFULYH�L�VHWWDJJL�
GHO�GHSOR\PHQW�GHO�FRPSRQHQWH��,O�GHSOR\PHQW�GHVFULSWRU�GHO�PRGXOR�GL�XQ�HQWHUSULVH�EHDQ�DG�HVHPSLR�
GLFKLDUD� L� VXRL� DWWULEXWL� H� OH� DXWRUL]]D]LRQL� SHU� DFFHGHUH� DG� HVVR�� 3RLFKp� LO� GHSOR\PHQW� GHVFULSWRU� q�
GLFKLDUDWLYR��SXz�HVVHUH�PRGLILFDWR�VHQ]D�PRGLILFDUH�LO�FRGLFH�VRUJHQWH�GHO�EHDQ��$O�PRPHQWR�GHO�UXQ�
WLPH� LO� VHUYHU� GHOOD� -�((� OHJJH� LO� GHSOR\PHQW� GHVFULSWRU� H� DJLVFH� VHJXHQGR� OH� VXH� GLUHWWLYH�� 8Q�
DSSOLFD]LRQH�-�((�FRQ�WXWWL�L�ORUR�PRGXOL�YLHQH�VSHGLWD�FRPH�XQ�(QWHUSULVH�$UFKLYH��($5�ILOH���8Q�ILOH�
($5�q�XQ�ILOH�GL�DUFKLYLR�VWDQGDUG�GL�-DYD�FRQ�HVWHQVLRQH��HDU��FKH�FRQWLHQH�DO�VXR�LQWHUQR��

• 8Q�ILOH�(ME�-DU�
• 8Q�ILOH�:HE�:DU�

2JQL�ILOH�(ME�-DU�FRQWLHQH�D�VXD�YROWD�XQ�GHSOR\PHQW�GHVFULSWRU��L�ILOH�GHJO¶HQWHUSULVH�EHDQV�HG�
WXWWL�L�VXRL�ILOH�UHODWLYL��/¶DUFKLYLR�GHOO¶DSSOLFD]LRQL�ZHE�FRQWLHQH�L�FRPSRQHQWL�ZHE�VHUYHU�VLGH��FODVVL�
GL� XWLOLWj� �GDWDEDVH�EHDQV�� HFF���� FRPSRQHQWL�ZHE� VWDWLFL� �+70/�� LPPDJLQL�� HFF���� FODVVL� FOLHQW�VLGH� ��
DSSOHWV�H�ORUR�FODVVL�GL�XWLOLWj����

8Q� ILOH� GL� TXHVWR� WLSR� p� FDUDWWHUL]]DWR� GD� XQD� SUHFLVD� VWUXWWXUD� FKH� SUHVHQWD� XQ� GLUHWWRULR�
DOO¶LQWHUQR� GHO� TXDOH� VRQR� LPPDJD]]LQDWH� OH� -63�� OH� FODVVL� FOLHQW�VLGH� � HG� DUFKLYL�� H� FRPSRQHQWL�ZHE�
VWDWLFL�� GD� XQ� VRWWRGLUHWWRULR� FKLDPDWR� :(%B,1)� FKH� FRQWLHQH� LO� ILOH� ZHE�[PO� �ZHE� DSSOLFDWLRQ�
GHSOR\PHQW� GHVFULSWRU��� L� WDJ� OLEUDU\� GHVFULSWRU� ILOH�� GD� XQ¶DOWUR� VRWWRGLUHWWRULR� FKH� FRQWLHQH� OH� FODVVL�
VHUYHU�VLGH� FRPH� VHUYOHW�� FODVVL� GL� XWLOLWj� HG� L� FRPSRQHQWL� GHL� MDYD� EHDQV� HG� LQILQH� GD� XQ� DOWUR�
VRWWRGLUHWWRULR�FKLDPDWR�/LE�FKH�FRQWLHQH�L�ILOH�MDU�GHOOH�OLEUHULH�FRPH�WDJ�OLEUDULHV�R�RJQL�DOWUD�OLEUHULD�
GL�XWLOLWj�FKH�YLHQH�ULFKLDPDWD�GDOOH�FODVVL�VHUYHU�VLGH��

�
&RQ�TXHVWR�PRGR�GL�SURFHGHUH�VL�UHQGH�SRVVLELOH�LO�FUHDUH�XQ�QXPHUR�GLIIHUHQWH�GL�DSSOLFD]LRQL�

-�((�ULXWLOL]]DQGR�DOFXQL�GHJOL�VWHVVL�FRPSRQHQWL��1HVVXQ�FRGLFH�DJJLXQWLYR�q�ULFKLHVWR��
4XHVWR�IRUPDWR�DVVLFXUD�PROWHSOLFL�EHQHILFL��

• 6LFXUH]]D�
• 0LQRUH�WHPSR�GL�GRZQORDG��VH�O¶DSSOHW�q�DVVHPEODWD�LQ�XQ�ILOH�(ME�-DU��L�ILOH�GHOOH�FODVVL�

FKH�VL�ULIHULVFRQR�DOO¶DSSOHW�H�OH�ULVRUVH�DVVRFLDWH�SRVVRQR�HVVHUH�VFDULFDWH�GD�XQ�EURZHU�
LQ�XQD�VLQJROD� WUDQVD]LRQH�+773�VHQ]D�LO�ELVRJQR�GL�DSULUH�XQD�QXRYD�FRQQHVVLRQH�SHU�
FLDVFXQ�ILOH���



• &RPSUHVVLRQH�� TXHVWL� ILOH� MDU�SHUPHWWRQR�GL� FRPSULPHUH� L�GLYHUVL� ILOH�GL� ODYRUR�SHU�XQ�
HIILFLHQWH�LPPDJD]]LQDPHQWR���

• 3RUWDELOLWD
� �� LO� PHFFDQLVPR� SHU� JHVWLUH� L� ILOH� (ME�-DU� q� XQD� SDUWH� VWDQGDUG� GHOOD� MDYD�
SLDWWDIRUPD�FRUH�$3,��

�
��������6LFXUH]]D�

�
&RQWUDULDPHQWH�D�TXDQWR�ULFKLHGRQR�DOWUL�PRGHOOL�GL�VYLOXSSR�LQ�FXL�q�QHFHVVDULD�XQD�SLDWWDIRUPD�

VSHFLILFD�SHU�JHVWLUH�OD�VLFXUH]]D�LQ�RJQL�DSSOLFD]LRQH��L�YLQFROL�FKH�ULJXDUGDQR�OD�VLFXUH]]D�QHOOD�-�((�
YHQJRQR�JHVWLWL�DO�PRPHQWR�GHO�GHSOR\PHQW�WLPH��

4XHVWD� SLDWWDIRUPD� GHILQLVFH� XQD� VHULH� GL� UHJROH� VWDQGDUG� SHU� O
DFFHVVR� DO� FRQWUROOR�
GHOO
DSSOLFD]LRQH�LQ�PRGR�WDOH�FKH�LO�SURJUDPPDWRUH�SXz�GHILQLUOH�DQFKH�GRSR�DYHU�VYLOXSSDWR�LO�FRGLFH�
VRUJHQWH��VDUj�SRL�OD�SLDWWDIRUPD�FKH�VL�SUHRFFXSHUj�GL�LQWHUSUHWDUOH�DO�PRPHQWR�GHO�GHSOR\PHQW��

$G� HVHPSLR� OD� -�((� IRUQLVFH� XQD� VHULH� GL� JHVWRUL� GL� VLVWHPD� FKH� SHUPHWWRQR� GL� VXSSRUWDUH�
PHFFDQLVPL� GL� ORJLQ� VWDQGDUG� FRVu� FKH� OH� VLQJROH� DSSOLFD]LRQL� QRQ� GHYRQR� LQFRUSRUDUH� QHO� SURSULR�
FRGLFH�TXHVWL�PHFFDQLVPL�PD�OL�GHYRQR�VROR�ULFKLDPDUH��

4XHVWD�VROX]LRQH�q�PROWR�LQWHUHVVDQWH�SHUFKp�SHUPHWWH�GL�XWLOL]]DUH�LQ�GLYHUVL�PRPHQWL�YLQFROL�
GLIIHUHQWL�VHQ]D�GRYHU�RJQL�YROWD�PRGLILFDUH�LO�FRGLFH�VRUJHQWH��

9HGLDPRQH�XQ�HVHPSLR��XQ�VYLOXSSDWRUH�VSHFLILFD�GLYHUVL� OLYHOOL�GL�VLFXUH]]D� �XWHQWH�JHQHULFR��
VXSHU�XWHQWH��DPPLQLVWUDWRUH��HFF����SUHRFFXSDQGRVL�VROR�GL�VFULYHUH�LO�FRGLFH�FKH�SHUPHWWH�GL�DVVHJQDUH�
XQ�FHUWR�XWHQWH�DG�XQ�GHWHUPLQDWR�OLYHOOR��

6DUj�SRL�LO�VLVWHPD�VXOOD�EDVH�GHL�YLQFROL�ILVVDWL�DG�DVVHJQDUH�D�FLDVFXQ�JUXSSR�GL�DSSDUWHQHQ]D�LO�
OLYHOOR� GL� FRPSHWHQ]D� SHUPHWWHQGR� FRVu� DOO¶DSSOLFD]LRQH� GL� YHULILFDUH� L� SHUPHVVL� SULPD� FKH� VL� SRVVD�
DFFHGHUH�DOOH�RSHUD]LRQL�VXOOH�TXDOL�VRQR�SRVWH�GHOOH�UHVWUL]LRQL��

�
��������&RQWDLQHUV�

�
, FRQWDLQHUV�IRUQLVFRQR�LO�VXSSRUWR�UXQ�WLPH�SHU�L�FRPSRQHQWL�GHOOH�DSSOLFD]LRQL�GHOOD�-�((��
, FRPSRQHQWL�-�((�GHOO
DSSOLFD]LRQH�QRQ�LQWHUDJLVFRQR�GLUHWWDPHQWH�IUD�GL�ORUR��HVVL�IDQQR�XVR�

GHL�SURWRFROOL�H�GHL�PHWRGL�GHO�FRQWDLQHU�SHU�LQWHUDJLUH�O
XQR�FRQ�O
DOWUR�H�FRQ�L�VHUYL]L�GHOOD�SLDWWDIRUPD��
,O� IDWWR� GL� LQWHUSRUUH� XQ� FRQWDLQHU� WUD� L� FRPSRQHQWL� GHOO
DSSOLFD]LRQH� HG� L� VHUYL]L� GHOOD� -�((�

SHUPHWWH�DO�FRQWDLQHU�GL�IDU�ULIHULPHQWR�DL�VHUYL]L�GHILQLWL�GDL�GHSOR\PHQW�GHVFULSWRUV�GHL�FRPSRQHQWL��



8Q� WLSLFR� SURGRWWR� GHOOD� -�((� IRUQLUj� SHU� RJQL� WLSR� GL� FRPSRQHQWH� GHOO
DSSOLFD]LRQH� XQ�
FRQWDLQHU�� DSSOLFDWLRQ� FOLHQW� FRQWDLQHU�� DSSOHW� FRQWDLQHU�� ZHE� FRPSRQHQW� FRQWDLQHU�� HQWHUSULVH� EHDQ�
FRQWDLQHU��

�
������6WUXPHQWL�XWLOL]]DWL�
�

9HGLDPR� GDSSULPD� VFKHPDWLFDPHQWH� TXDOL� VRQR� VWDWL� JOL� VWUXPHQWL� XWLOL]]DWL� SHU� UHDOL]]DUH�
TXHVW¶DSSOLFD]LRQH�IRUQHQGR�VXFFHVVLYDPHQWH�TXDOFKH�QRWD�VX�FLDVFXQR�GL�HVVL��

�
/LQJXDJJLR�GL�SURJUDPPD]LRQH�� -DYD���
6LVWHPD�RSHUDWLYR�� 8QL[�
:(%�VHUYHU�� 7RPFDW�
(-%�VHUYHU�� -%RVV�
5'%06�� 64/�VHUYHU�
�
,O� OLQJXDJJLR� GL� SURJUDPPD]LRQH� VFHOWR� q� -DYD� �� GHOOD� 6XQ� 0LFURV\VWHP�� XQD� SLDWWDIRUPD�

PRGHUQD� H� SHUIHWWDPHQWH� DGDWWD� DOOR� VYLOXSSR� GL� DSSOLFD]LRQL�ZHE� DSHUWH� H� IOHVVLELOL� H� GL� SUHVWD]LRQL�
VRGGLVIDFHQWL��

,O� VLVWHPD�RSHUDWLYR� VXO� TXDOH� VL� DSSRJJLD� O
DSSOLFD]LRQH� q�8QL[�� LQ�TXDQWR� IRUQLVFH�PDJJLRUH�
VLFXUH]]D�GL�SURWH]LRQH�GHL�GDWL�H�SL��FRQWUROOR�VXJOL�DFFHVVL�GHJOL�XWHQWL��

,O�5'%06��5HODWLRQDO�'DWD%DVH�0DQDJHPHQW�6\VWHP��VFHOWR�q�VWDWR�64/�VHUYHU��4XHOOR�FKH�q�
LQWHUHVVDQWH�QRWDUH�q�FKH�LO��OLQJXDJJLR�GL�SURJUDPPD]LRQH�-DYD�PHWWH�D�GLVSRVL]LRQH�SHU�OD�FRQQHWWLYLWj�
DJOL�5'%06�L�GULYHU�-'%&�FKH�UDSSUHVHQWDQR�XQR�VWDQGDUG��4XHVWR�SHUPHWWH�GL�SRWHU�ULPDQHUH�LO�SL��
SRVVLELOH� LQGLSHQGHQWL� GDO�5'%06�VFHOWR�SHUPHWWHQGR� LQ�XQ� VHFRQGR�PRPHQWR�� VH� OR� VL� GHVLGHUD�� GL�
SDVVDUH�DG�XQ�DOWUR�5'%06��

&RPH� DEELDPR� DYXWR� PRGR� GL� VSLHJDUH� SL�� GLIIXVDPHQWH� QHL� SDUDJUDIL� SUHFHGHQWL�
XQ
DSSOLFD]LRQH�ZHE�EDVDWD�VXOOD� WHFQRORJLD�-�((�q�FRVWLWXLWD�GD�XQD�SDUWH�FKH�q� OD�EXVLQHVV� ORJLF�HG�
XQ
DOWUD� FKH� q� OD� SUHVHQWDWLRQ� ORJLF�� 3HU� UHDOL]]DUH� OD� EXVLQHVV� ORJLF� VL� q� VFHOWR� -%RVV�PHQWUH� SHU� OD�
SUHVHQWDWLRQ�ORJLF�OD�VFHOWD�q�FDGXWD�VX�7RPFDW�FKH��LQ�EDVH�DOOH�VXH�FDUDWWHULVWLFKH��SXz�HVVHUH�LQWHJUDWR�
FRQ�-%RVV�LQ�PRGR�WDOH�FKH�SRVVDQR�ODYRUDUH�DVVLHPH��

�



��������-%266�
�

-%RVV� q� XQ� (-%� VHUYHU� �� -%RVV� q� VFULWWR� LQWHUDPHQWH� LQ� MDYD� H� ULFKLHGH� XQ� VLVWHPD� MDYD�
FRPSDWLELOH�FRQ�OD�MGN������TXHVWR�q�HVVHQ]LDOH�QRQ�RS]LRQDOH��

-ERVV� IRUQLVFH� MERVVVHUYHU�� O¶HME� FRQWDLQHU� GL� EDVH� H� O¶LQIUDVWUXWWXUD� -0;�� MERVV04� IRU� MPV�
PDVVDJLQJ��MERVV0;�SHU�OD�PDLO��MERVV6;�SHU�OD�VLFXUH]]D�MDVV�EDVHG��MERVV&;�IRU�OD�FRQQHWWLYLWi�MFD�H�
MERVV&03�SHU�OD�SHUVLVWHQ]D�&03��

-ERVV� SHUPHWWH� GL�PLVFHODUH� H� IRQGHUH� TXHVWL� FRPSRQHQWL� DWWUDYHUVR� -0;� VRVWLWXHQGR� FLDVFXQ�
FRPSRQHQWH� VL� GHVLGHUL� FRQ� XQ¶LPSOHPHQWD]LRQH� -0;� FRQIRUPH� DOOH� VWHVVH� $3,�� -0;� R� -DYD�
0DQDJHPHQW� ([WHQVLRQ� q� XQR� VWUXPHQWR� RWWLPR� SHU� O
LQWHJUD]LRQH� GHO� VRIWZDUH�� � UDSSUHVHQWD� XQD�
VWUXWWXUD�XQLYHUVDOH�QHOOD�TXDOH�VL�SRVVRQR�FRQQHWWHUH�PRGXOL��FRQWDLQHUV�H�SOXJLQV��

)LJXUD�,����,PSOHPHQWD]LRQH�GL�-0;��� (VLVWH�
XQ� � GDWDEDVH�

FRVWUXLWR�
LQWHUQDPHQWH�
SHU� OD�
JHVWLRQH� GL�

EHDQV�
SHUVLVWHQWL�� H�
TXHVWR� SDUWH�
DXWRPDWLFDP
HQWH�� 8QD�

GHOOH�FDUDWWHULVWLFKH�PLJOLRUL�GL�MERVV�q�LO�VXR�VXSSRUWR�SHU�O
�KRW�GHSOR\PHQW´��4XHVWR�VLJQLILFD�FKH�IDUH�
LO�GHSOR\LQJ�GL�XQ�EHDQ�HTXLYDOH�D�SRUUH�LO�VXR�ILOH�MDU�QHO�GLUHWWRULR�GL�GHSOR\PHQW��6H�TXHVWR�YLHQH�IDWWR�
PHQWUH�XQ�EHDQ�q�FDULFDWR���-%RVV�DXWRPDWLFDPHQWH�OR�LQWHUURPSH�H�FDULFD�OD�QXRYD�YHUVLRQH���

9HGLDPR�GL�VHJXLWR�FRPH�ULVXOWD�HVVHUH�VWUXWWXUDWR�-%RVV��
� ELQ��� FRQWLHQH�WXWWL�L�ILOH�HVHJXLELOL��VLD�VFULSWV�FKH�MDUV��SHU�IDU�SDUWLUH�LO�VHUYHU�FRQ�XQ�

%DWFK���06�:LQGRZV���RU�6KHOO���XQL[���VFULSW��



� OLE�H�OLE�H[W�� TXHVWH� GXH� OLEUHULH� FRQWHQJRQR� OLEUHULH� MDYD� LQ� IRUPDWR� MDU� FKH� -%RVV� XVD�� ,O�
GLUHWWRULR� OLE� FRQWLHQH� MDUV� FKH� GHYRQR� HVVHUH� FRQWHQXWL� QHO� FODVVSDWK�� MDUV�
FRQWHQXWL�QHOOD�OLE�H[W�VRQR�UHVL�GLVSRQLELOL�DXWRPDWLFDPHQWH�DO�VHUYHU��

6H� F
q� QHFHVVLWj� GL� DJJLXQJHUH� DOFXQH� OLEUHULH� D� -%RVV�� FRPH� MGEF� GULYHU� MDUV�� SHU� HVHPSLR��
TXHVWR� SXz� HVVHUH� IDWWR� LQVHUHQGR� QHOOD� GLUHWWRULR� OLE�H[W� FRVu� FKH� -%RVV� OL� SRVVD� XWLOL]]DUH�
DXWRPDWLFDPHQWH��

� GE�� GLUHWWRULR�FKH� FRQWLHQH�DOWUL�GLUHWWRUL�FRQ�ILOHV� UHODWLYL�DO�+\SHUVRQLF�H� ,QVWDQWGE�
GDWDEDVHV��FRQILJXUD]LRQH��LQGH[LQJ��WDEHOOH��HWF������

� GHSOR\��� TXHVWD�q�LO�GLUHWWRULR�GHO�GHSOR\PHQW��%DVWD��SRUUH�L�ILOH�MDU�H�HDU�H�GL�TXHVWL�YHUUD�
IDWWR�DXWRPDWLFDPHQWH�LO�GHSOR\PHQW��

� ORJ�� �L�ORJ�ILOH�GL�-%RVV�VRQR�ORFDOL]]DWL�LQ�TXHVWR�GLUHWWRULR��,�ILOH�ORJJLQJ�VRQR�DFFHVL�
DXWRPDWLFDPHQWH��

� FRQI�� �L� ILOH� GL� FRQILJXUD]LRQH� VRQR� ORFDOL]]DWL� TXL�� 'L� GHIDXOW� F
q� XQ� VROR� VHW� GL�
FRQILJXUD]LRQH�D�GLVSRVL]LRQH��FKH�q�ORFDOL]]DWR�QHO�VRWWRGLUHWWRULR�GL�GHIDXOW��

$JJLXQJHUH�SL��GL�XQD�FRQILJXUD]LRQH�q�FRQVHQWLWR��,O�SDFFKHWWR�GL�LQVWDOOD]LRQH�GL�MERVV�FRQ�XQ�
ZHE�FRQWDLQHU��FRPH�WRPFDW�R�MHWW\��FUHD�XQ�XOWHULRUH�VHW�GL�FRQILJXUD]LRQH��

�
� FOLHQW��� TXHVWR�q�LO�GLUHWWRULR�GRYH�VRQR�ORFDOL]]DWH�OH�OLEUHULH�SHU�LO�FOLHQW���
� GRFV��� FRQWHQJRQR� OD� GRFXPHQWD]LRQH� GHOOH� $3,� GL� -%RVV� H� DOWUD� GRFXPHQWD]LRQH� LQ�

IRUPDWR�KWPO��
� H[WHUQDO��� FRQWLHQH�OH�OLEUHULH�MERVV�XWLO�MDU�H�PHWDGDWD�MDU��
� VUF��� VRWWR� TXHVWD� GLUHWWRULR� VL� WURYDQR� O
DOEHUR� FRPSOHWR� GHOO� FODVVL� MDYD�� LQ� IRUPD�

VRUJHQWH��FKH�IDQQR�IXQ]LRQDUH�-%RVV��
� WPS��� TXHVWR�q�XQ�GLUHWWRULR�GL�ODYRUR�XVDWR�GDO�$XWR'HSOR\HU�SHU�LPPDJD]]LQDUH�ILOHV�

WHPSRUDQHL��
�
/D� FRQILJXUD]LRQH�GL� GHIDXOW� GL� -%RVV� q� ORFDOL]]DWD�QHO� GLUHWWRULR� FRQI�GHIDXOW�� -ERVV� FRQVHQWH�

DOO
DPPLQLVWUDWRUH�GL�PDQWHQHUH��SL��GL�XQ�VHW�GL�FRQILJXUD]LRQL��7XWWR�TXHOOR�FKH�F
q�GD�IDUH�q�GL�FRSLDUH�
WXWWL�L�ILOHV�GHOOD�FRQILJXUD]LRQH�GL�GHIDXOW�LQ�XQ�QXRYR�VRWWRGLUHWWRULR�GL�FRQI��6L�SXz�SURFHGHUH�SRL�DOOD�
VXD�PRGLILFD� LQ�PRGR� GD� DYHUH� GLYHUVL� WLSL� GL� FRQILJXUD]LRQH�� /
XQLFD� FRVD� GD� IDUH� DO� PRPHQWR� GHO�
ODQFLR�VDUj�TXHOOR�GL�VHJQDODUH�D�TXDOH�FRQILJXUD]LRQH�VL�YXROH�IDU�ULIHULPHQWR��



9HGLDPR� GL� VHJXLWR� TXDOL� VRQR� L� ILOH� GL� FRQILJXUD]LRQH� GL� -%RVV� IRUQHQGR� SHU� FLDVFXQR� XQD�
TXDOFKH�QRWD���
�

� MERVV�SURSHUWLHV��� q� XQ� ILOH� QHO� IRUPDWR� VWDQGDUG�GHL� ILOH� MDYD�SURSHUWLHV� FKH�
YLHQH� FDULFDWR� QHO� VLVWHPD� FKH� JHVWLVFH� OH� SURSULHWj� DO�
PRPHQWR�GHOOD�SDUWHQ]D�GL�-ERVV���

� MERVV�FRQI��� TXHVWR�ILOH�FRQWLHQH�VROLWDPHQWH�VROWDQWR�TXHL�FRUH�0EHDQV�
FKH� VRQR� QHFHVVDUL� SHU� LO� UDJJLXQJLPHQWR� GHOO
LQL]LDOH�
ERRWVWUDS� GL� -%RVV� FRPH� LO� FODVVSDWK� H[WHQVLRQ� LQFOXVLRQ�
PHFKDQLVP��MRJJLQJ��FRQILJXUDWLRQ�VHUYLFH��VHUYLFH�FRQWURO���

� MERVV�MFPO��� TXHVWR� ILOH� HOHQFD� WXWWL� TXHL� -0;� VHUYLFH� 0%HDQV� FKH�
GHYRQR�HVVHUH�LQFOXVL�QHOO
LQVWDQ]D�IXQ]LRQDQWH�GL�-%RVV���

� MERVV�DXWR�MFPO��� -%RVV� KD� XQD� FDUDWWHULVWLFD� PROWR� SRWHQWH� FKH� q� TXHOOD� GL�
PHPRUL]]DUH�XQ�LVWDQWDQHD�UXQWLPH�GHWWD�³VQDSVKRW´�GL�WXWWL�
JOL�0%HDQ�FKH�VWDQQR�JLUDQGR��LQFOXVL�L�ORUR�DWWULEXWL��H��GL�
SRWHUOD� ULSURGXUUH� GRSR� LQ� XQ
DOWUD� LVWDQ]D� GL� -%RVV��
4XDQGR� TXHVWD� LVWDQWDQHD� YLHQH� IDWWD� TXHVWD� YLHQH�
LPPDJD]]LQDWD�QHO�MERVV�DXWR�MFPO�ILOH��

� PDLO�SURSHUWLHV��� -%RVV� IRUQLVFH� OD� SRVVLELOLWj� GL� DFFHVVR� D� ULVRUVH� GHO�PDLO�
SURYLGHU��FRPH�WURYDUH�LO�6073�H�323�VHUYHUV��FRPH�DOWUL�
VHWWDJJL�PDLO�UHODWHG�FRQILJXUDWLRQ��

� MQS�SURSHUWLHV�DQG�MQGL�SURSHUWLHV�� TXHVWL� GXH� ILOH� VRQR� UHODWLYL� DO� -1',�� ,O� SULPR� FRQWLHQH�
SURSULHWj� GL� -13�� O
LPSOHPHQWD]LRQH� GHO� SURYLGHU� GL� -1',�
PHQWUH� LO� VHFRQGR�VSHFLILFD� OH�SURSULHWj�SHU� L�FOLHQW�-1',��
-QGL� FOLHQW� SRVVRQR� OHJJHUH� SURSULHWj� DVFROWDWH� QHO�
MQGL�SURSHUWLHV� ILOH� FRPH� DSSDUH� GD� TXDOFKH� SDUWH� QHO� VXR�
FODVVSDWK��

� VWDQGDUGMDZV�[PO��� UDSSUHVHQWD� XQD� FRQILJXUD]LRQH� GL� GHIDXOW� SHU� LO� PRWRUH��
&03� GL� -%RVV�� FRQWLHQH� LO� QRPH� MQGL� GHO� GDWDVRXUFH� GL�
GHIDXOW��L�PDSSDJJL�SHU�GDWDEDVH�MGEF�2EMHFW�64/��

� DXWK�FRQI��� TXHVWR� ILOH� q� XQ� MDDV� ORJLQ� PRGXOH� ILOH�� VXSSRUWDWR� GDOOD�
MDYD[�VHFXULW\�DXWK�ORJLQ�&RQILJXUDWLRQ��



/¶LPSOHPHQWD]LRQH� FRQWLHQH� VRODPHQWH� OH� FRQILJXUD]LRQL�
VHUYHU�VLGH�GL�DXWHQWLFD]LRQH�FKH�VRQR�DSSOLFDELOL�TXDQGR�VL�
XVD�-$$6�EDVHG�VHFXULW\��

� VHUYHU�SROLF\��� q�LO�GHIDXOW�MDYD��VHFXULW\�SROLF\�SHU�MERVV�VHUYHU��
� VWDQGDUGMERVV�[PO��� TXHVWR� ILOH� IRUQLVFH� OD� FRQILJXUD]LRQH� GL� GHIDXOW� GHO�

FRQWDLQHU��
�

��������720&$7�
�

7RPFDW�q�XQ�VHUYOHW�FRQWDLQHU�FKH�YLHQH�XVDWR�LQ�FROODERUD]LRQH�FRQ�-ERVV�SHU�OD�JHVWLRQH�GHOOH�
-63�H�-DYD�6HUYOHW��

9HGLDPR�FRPH�q�VWUXWWXUDWR�7RPFDW��
�
�ELQ��� FRQWLHQH�L�ILOH�GL�VWDUWXS��GL�VKXWGRZQ��ILOH�ELQDUL�HVHJXLELOL�H�VFULSWV��
�FRQI��� FRQWLHQH�L�ILOH�GL�FRQILJXUD]LRQH�H�OH�UHODWLYH�'7'V��,O�ILOH��SL�
�LPSRUWDQWH�SHU�OD�

FRQILJXUD]LRQH�GHO�FRQWDLQHU�q�LO�VHUYHU�[PO��
�ORJV��� � FRQWLHQH�L�ORJ�ILOHV�FKH�SRVWL�TXL�GL�GHIDXOW�
�ZHEDSSV��� FRQWLHQH�OH�DSSOLFD]LRQL��
�FODVVHV��� FRQWLHQH�OH�FODVVL�JOREDOL�FKH�YHQJRQR�XWLOL]]DWH�GDOOH�DSSOLFD]LRQL�ZHE��
�FRPPRQ��� FRQWLHQH� OH� FODVVL� UHVH� GLVSRQLELOL� VLD� SHU� OH� FODVVL� LQWHUQH� GL� FDWDOLQD� H� SHU� OH�

DSSOLFD]LRQL�ZHE�
�FODVVHV��� FRQWLHQH�OH�FODVVL�FRPPRQ��
�OLE��� � FRQWLHQH�OH�FODVVL�FRPPRQ�QHO�IRUPDWR�GHL�ILOH�MDU��
�FRQI��� � FRQWLHQH�L�ILOH�GL�FRQILJXUD]LRQH��
�MDVSHU��� FRQWLHQH�L�ILOH�MDU�YLVLELOL�VROWDQWR�GDO�MDVSHU�FODVVORDGHU�
OLE���� � FODVVL�JOREDOL�LQ�IRUPDWR�MDU�XWLOL]]DWH�GDOOH�DSSOLFD]LRQL�ZHE��
ORJV���� � UDSSUHVHQWD�LO�GLUHWWRULR�GL�GHVWLQD]LRQH�SHU�L�ILOH�GL�ORJ��
VHUYHU���� FRQWLHQH�OH�FODVVL�LQWHUQH�GL�FDWDOLQD�H�OH�ORUR�GLSHQGHQ]H��
FODVVHV��� FODVVL�LQWHUQH�
OLE���� � FODVVL�LQWHUQH�LQ�IRUPDWR�MDU�
�



ZHEDSSV���� UDSSUHVHQWD�LO�GLUHWWRULR�EDVH�FRQWHQHQWH�OH�DSSOLFD]LRQL�ZHE�LQFOXVH�FRQ�7RPFDW�
����

ZRUN��� UDSSUHVHQWD� XQ� GLUHWWRULR� XVDWR� GD� 7RPFDW� SHU� WUDWWHQHUH� � ILOH� WHPSRUDQHL� H�
GLUHWWRUL�

�

&DSLWROR���(QWHUSULVH�-DYD�%HDQ�H�-DYD�6HUYHU�3DJH�

1HO�SULPR�FDSLWROR�DEELDPR�SDUODWR�GHO�IDWWR�FKH�JOL�VWUXPHQWL�VXL�TXDOL�VL�EDVD�XQ¶DSSOLFD]LRQH�
-�((�VRQR��(-%��(QWHUSULVH�-DYD�%HDQV��H�-63��-DYD�6HUYHU�3DJHV���

,Q�TXHVWR�FDSLWROR�WUDWWHUHPR�OH�FDUDWWHULVWLFKH�GL��EDVH�GHJOL�(-%�H�GHOOH�-63���
*OL�(-%� UDSSUHVHQWDQR�XQ�QXRYR� VWUXPHQWR� JUD]LH� DO� TXDOH� VL� SRVVRQR� UHDOL]]DUH� DSSOLFD]LRQL�

GLVWULEXLWH�� Ê� LPSRUWDQWH� QRWDUH� FKH� JLj� LQ� SDVVDWR� HUDQR� GLVSRQLELOL� WHFQRORJLH� FKH� SHUPHWWHYDQR� GL�
UDJJLXQJHUH� LO� PHGHVLPR� RELHWWLYR� DQFKH� VH� ULVXOWDQR� HVVHUH� PROWR� PHQR� HIILFLHQWL� GHJOL� (-%�� $G�
HVHPSLR�VL�SRVVRQR�FLWDUH�50,��5HPRWH�0HWKRG�,QYRFDWLRQ��H�&25%$���

3ULPD�GL�HQWUDUH�LQ�GHWWDJOLR�QHOOH�FDUDWWHULVWLFKH�GHJOL�(-%�q�EHQH�VRIIHUPDUVL�VX�TXDOL�VRQR�JOL�
DVSHWWL�GL�EDVH�FKH�OL�FDUDWWHUL]]DQR��

�
• 75$16$=,21,�� LQWHQGHQGR�FRQ�FLz�O¶LQVLHPH�GL�WXWWH�TXHOOH�RSHUD]LRQL�FKH�

GHYRQR� HVVHUH� VYROWH� VLQJRODUPHQWH� PD� QHO� FDVR� VL� DEELDQR� SUREOHPL� GHYRQR� SRUWDUH� DO�
IDOOLPHQWR�GHOO¶LQWHUR�SURFHVVR��

• 6,&85(==$��� DYHQGR� D� FKH� IDUH� LQ� TXHVWR� FDVR� FRQ� VLVWHPL� GLVWULEXLWL�
TXHVWR�q�XQ�DVSHWWR�GL�SULPDULD�LPSRUWDQ]D��

• 6&$/$%,/,7È�� TXHVWR� FRPSRQHQWH� VL� SUHILJJH� O¶RELHWWLYR� GL� SRWHU�
UHDOL]]DUH�DSSOLFD]LRQL� LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GL�XWHQWL� FKH�SRVVRQR�DFFHGHUYL� H�GDOOD�
TXDQWLWj�GL�GDWL�FKH�RJQL�YROWD�YHQJRQR�WUDVPHVVL���

�
&RPH�DEELDPR�DYXWR�PRGR�GL�GLUH�LQ�SUHFHGHQ]D�FRQ�O¶XWLOL]]R�GHJOL�(-%�FL�VL�SURSRQH�GL�UHDOL]]DUH�OD�

FRVLGGHWWD� EXVLQHVV� ORJLF� GHOOH� DSSOLFD]LRQL� VWUXWWXUDWH� VX� SL�� OLYHOOL� LQ� PRGR� WDOH� FKH� L�
FRPSRQHQWL�UHDOL]]DWL�VLDQR�ULXWLOL]]DELOL��



, FRPSRQHQWL�GL�EDVH�GHJOL�(-%�VRQR��
�

• 6(59(5�(-%�� TXHVWR�VHUYHU�KD�OR�VFRSR�GL�LQFDSVXODUH�WXWWR�TXHOOR�FKH�VWD�
VRWWR� OR� VWUDWR� (-%� �DSSOLFD]LRQL� OHJDFL�� VHUYL]L� GLVWULEXLWL�� H� GL� IRUQLUH� DL� FRQWHQLWRUL� JOL�
LPSRUWDQWL�VHUYL]L�GL�EDVH�SHU�L�YDUL�FRPSRQHQWL�LQVWDOODWL��

• &217(1,725(�� FRPSLWR�IRQGDPHQWDOH�GHO�FRQWHQLWRUH�q�TXHOOR�GL�HIIHWWXDUH�
FRQWUROOL�GL�DOWR�OLYHOOR�JUD]LH�DO�IDWWR�FKH�q�LQ�JUDGR�GL�LQWHUFHWWDUH�OH�LQYRFD]LRQL�GHL�FOLHQW�
VXL� PHWRGL� GHL� EHDQ� FRVu� IDFHQGR� RIIUH� DOFXQH� IXQ]LRQDOLWj� OHJDWH� DO� OLIH� F\FOH� GHL� YDUL�
FRPSRQHQWL�� DOOD� JHVWLRQH� GHOOH� WUDQVD]LRQL� HG� DO� VHFXULW\� PDQDJHPHQW�� /D� FRUUHWWD�
FRPXQLFD]LRQH�IUD�FRPSRQHQWH�H�FRQWDLQHU�GHYH�VRWWRVWDUH�DO�IDWWR�FKH�LO�FRPSRQHQWH�QHOOD�
VXD�LPSOHPHQWD]LRQH�GHYH�SUHYHGHUH�DOFXQH�LQWHUIDFFH�VWDQGDUG��

• &/,(17�� LO�FOLHQW�UDSSUHVHQWD�O
XWLOL]]DWRUH�ILQDOH�GHO�FRPSRQHQWH��/D�
YLVLRQH� FKH� KD� GHO� FRPSRQHQWH� q� UHVD� SRVVLELOH� JUD]LH� D� GXH� LQWHUIDFFH� OD� FXL�
LPSOHPHQWD]LRQH� q� HIIHWWXDWD� GDO� FRQWDLQHU� DO� PRPHQWR� GHO� GHSOR\� GHO� EHDQ�� /D� +RPH�
,QWHUIDFH�IRUQLVFH�L�PHWRGL�UHODWLYL�DOOD�FUHD]LRQH�GHO�EHDQ��PHQWUH�OD�5HPRWH�,QWHUIDFH�RIIUH�
DO�FOLHQW�OD�SRVVLELOLWj�GL�LQYRFDUH�GD�UHPRWR�L�YDUL�PHWRGL�GL�EXVLQHVV�ORJLF��,PSOHPHQWDQGR�
TXHVWH�GXH�LQWHUIDFFH��LO�FRQWDLQHU�q�LQ�JUDGR�GL�LQWHUFHWWDUH�OH�FKLDPDWH�SURYHQLHQWL�GDO�FOLHQW�
H DO�FRQWHPSR�GL�IRUQLUH�DG�HVVR�XQD�YLVLRQH�VHPSOLILFDWD�GHO�FRPSRQHQWH��,O�FOLHQW�QRQ�KD�OD�
SHUFH]LRQH�GL�TXHVWD�LQWHUD]LRQH�GD�SDUWH�GHO�FRQWDLQHU��,Q�TXHVWR�PRGR�VL�RWWLHQH�IOHVVLELOLWj�
H VFDODELOLWi� ROWUH� DG� XQD� YHORFL]]D]LRQH� H� VHPSOLILFD]LRQH� GHO� ODYRUR� GD� VYROJHUH� SHU�
UHDOL]]DUH�XQ�FRPSRQHQWH��

�



����&ODVVLILFD]LRQH�GHJOL�(QWHUSULVH�-DYD�%HDQV�
�
*OL�(QWHUSULVH�-DYD�%HDQV��(-%��VL�SRVVRQR�FODVVLILFDUH�LQ���GLYHUVL�WLSL��
�

• (QWLW\�EHDQ�
• 6HVVLRQ�EHDQ��VWDWHIXO�H�VWDWHOHVV�
• 0HVVDJH�GULYHQ�EHDQ�

/R�VFRSR�SULQFLSDOH�GL�XQ�HQWLW\�EHDQ�q�TXHOOR�GL�PHPRUL]]DUH�GHOOH� LQIRUPD]LRQL�HG�RIIULUH�DO�
FRQWHPSR�XQD�VHULH�GL�PHWRGL�SHU�OD�JHVWLRQH�GD�UHPRWR�GL�WDOL�GDWL��

�
4XHVWL�VRQR�JOL�VWDWL�FKH�FDUDWWHUL]]DQR�LO�FLFOR�GL�YLWD�GL�XQ�HQWLW\�EHDQ��
�

• 6WDWR�GL�SUH�FDULFDPHQWR� ,O�EHDQ�QRQ�HVLVWH�FRPH�HQWLWj�DVWUDWWD��PD� �SLXWWRVWR�
FRPH� FROOH]LRQH� GL� ILOH� �FODVV� H� GL� GHVFULSWRU� ILOHV�� GHYRQR� HVVHUH� IRUQLWH� DO� VHUYHU� OD� SULPDU\�
NH\��OD�UHPRWH�LQWHUIDFH�H�OD�KRPH�LQWHUIDFH��ROWUH�D�WXWWL�L�ILOH�JHQHUDWL�LQ�PRGR�DXWRPDWLFR�GDO�
GHSOR\���

• 3RROHG�VWDWH� 1HO�PRPHQWR�LQ�FXL�LO�VHUYHU�SDUWH��TXHVWR�FDULFD�LQ�PHPRULD�WXWWL�L�
EHDQV�GL�FXL�VLD�VWDWR�HIIHWWXDWR�FRUUHWWDPHQWH�LO�GHSOR\��SRVL]LRQDQGROL�QHO�SRRO�GHL�EHDQ�SURQWL��
,Q�TXHVWR�PRPHQWR�LO�FRPSRQHQWH�q�GLVSRQLELOH�SHU�HVVHUH�XWLOL]]DWR�TXDQGR�FL�VDUj��ELVRJQR�GL�
VHUYLUH� OH�ULFKLHVWH�GHO�FOLHQW��1HVVXQ�EHDQ�LQ�TXHVWR�FDVR�q�DVVHJQDWR�DG�XQ�(-%2EMHFW��H�QRQ�
FRQWLHQH�LQIRUPD]LRQL���

• 5HDG\�VWDWH� ,O�SDVVDJJLR�D�TXHVWR�VWDWR�SXz�DYYHQLUH�R�SHU�HVSOLFLWD�FKLDPDWD�GL�
XQ�PHWRGR�GL�ULFHUFD�GD�SDUWH�GHO�FOLHQW�R�SHU�FUHD]LRQH�GLUHWWD�SHU�PH]]R�GHOO
LQYRFD]LRQH�GHO�
PHWRGR�FUHDWH��
�



)LJXUD�,,����&LFOR�GL�YLWD�GL�XQ�HQWLW\�EHDQ��
, VHVVLRQ�EHDQV�VRQR�FRPSRQHQWL�UHPRWL�PDQLSRODELOL�GDO�FOLHQW�VHFRQGR�OH�QRWH�KRPH�H�UHPRWH�

LQWHUIDFH�FKH�LQFRUSRUDQR�DO�ORUR�LQWHUQR�GHOOH�IXQ]LRQDOLWj�H�VHUYL]L��(VLVWRQR�GXH�WLSL�GL�VHVVLRQ�EHDQ��
VWDWHOHVV� H� VWDWHIXO�� ,� SULPL� VRQR� FRPSRQHQWL� FKH� QRQ� RIIURQR� QHVVXQ�PDQWHQLPHQWR� GHOOR� VWDWR� GHOOH�
YDULDELOL�UHPRWH�IUD��GXH�LQYRFD]LRQL�VXFFHVVLYH�GHL�PHWRGL�GD�SDUWH�GHO�FOLHQW��L�VHFRQGL�LQYHFH�VL��7DOH�
VHSDUD]LRQH� IUD� FOLHQW� H� EHDQ� UHPRWR� LPSRQH� TXLQGL� FKH� WXWWL� L� SDUDPHWUL� QHFHVVDUL� DO� PHWRGR� SHU�
VYROJHUH� LO� VXR� FRPSLWR� GHEEDQR� HVVHUH� SDVVDWL� GDO� FOLHQW� VWHVVR� DO� PRPHQWR� GHOO
LQYRFD]LRQH�� 8QR�
VWDWHOHVV��q�VSHVVR�YLVWR�FRPH�XQ�FRPSRQHQWH�FKH�UDFFRJOLH�DOFXQL�PHWRGL�GL�VHUYL]LR��*OL�VWDWHIXO�VRQR�
RJJHWWL�ODWR�VHUYHU�IXQ]LRQDQWL�FRPH�FRQWHQLWRUL�GHOOD�EXVLQHVV�ORJLF�GHO�FOLHQW��4XHVWR�VLJQLILFD�FKH�XQ�
GHWHUPLQDWR�EHDQ�VHUYLUj�SHU�WXWWD�OD�VXD�YLWD�OR�VWHVVR�FOLHQW��DQFKH�VH�LO�VHUYHU�PDQWHUUj�VHPSUH�DWWLYR�
XQ�PHFFDQLVPR�GL�VZDS�IUD�OH�YDULH�LVWDQ]H�YLUWXDOL�GHOOR�VWHVVR�EHDQ��(VVHQGR�GHGLFDWR�D�VHUYLUH�XQR�H�
VHPSUH� OR� VWHVVR� FOLHQW��QRQ� LQVRUJRQR�SUREOHPL� GL� DFFHVVR� FRQFRUUHQWH�� /D�GLIIHUHQ]D� IUD� VWDWHOHVV� H�
VWDWHIXO� q� FKH� LO� SULPR� q� XQD� UDFFROWD� GL� PHWRGL� GL� VHUYL]LR�� PHQWUH� LO� VHFRQGR� LQYHFH� UDSSUHVHQWD�
O
DJHQWH�VXO�VHUYHU��GHO�FOLHQW��

�

*OL�VWDWL�FKH�FRPSRQJRQR�LO�FLFOR�GL�YLWD�GL�XQR�VWDWHOHVV�EHDQ�VRQR�VROWDQWR�GXH��
�



• 1RW�H[LVW� VWDWH� FRUULVSRQGH�DOOD�QRQ�HVLVWHQ]D�GL�XQ�FRPSRQHQWH�DOO
LQWHUQR�GHO�
FRQWDLQHU���

• 5HDG\�SRRO�VWDWH� FRUULVSRQGH�DOOR�VWDWR�LQ�FXL�LO�EHDQ�q�SURQWR�SHU�O
LQYRFD]LRQH�
GD� SDUWH� GHO� FOLHQW�� 8Q� EHDQ� HQWUD� QHO� UHDG\�SRRO� VX� ULFKLHVWD� GHO� FRQWDLQHU� DO� PRPHQWR� GHO�
ELVRJQR��4XDQGR�LO�EHDQ�VL�WURYD�QHOOR�VWDWR�UHDG\�SRRO�q�SURQWR�SHU�VHUYLUH�OH�ULFKLHVWH�GHL�YDUL�
FOLHQW�� TXDQGR� XQR� GL� TXHVWL� LQYRFD� XQ� PHWRGR� UHPRWR� GHOO
(-%2EMHFW� UHODWLYR�� LO� FRQWDLQHU�
DVVRFLD� DOOD� LQWHUIDFFLD� UHPRWD� XQ� EHDQ� TXDOVLDVL� SUHOHYDWR� GDO� SRRO� SHU� WXWWR� LO� SHULRGR�
QHFHVVDULR� DO� PHWRGR� GL� VYROJHUH� LO� VXR� FRPSLWR�� $O� WHUPLQH� GHOO
HVHFX]LRQH� LO� EHDQ� YLHQH�
GLVVRFLDWR�GDO�EHDQ��LQ�QHWWD�FRQWUDSSRVL]LRQH�FRQ�TXDQWR�DYYLHQH�FRQ�JOL�HQWLW\�EHDQ�FKH�FRQ�JOL�
VWDWHIXO��GRYH�LO�EHDQ�UHVWD�DVVRFLDWR�DOOR�VWHVVR�(-%2EMHFW�SHU�WXWWR�LO�WHPSR�LQ�FXL�LO�FOLHQW�KD�
ELVRJQR� GL� LQWHUDJLUH� FRQ� LO� EHDQ�� TXHVWR� VL� ULSHUFXRWH� SRVLWLYDPHQWH� VXOOH� SUHVWD]LRQL�
FRPSOHVVLYH�FRPH�VXOOD�TXDQWLWj�GL�PHPRULD�RFFXSDWD�GDO�VLVWHPD���
�

)LJXUD�,,����&LFOR�GL�YLWD�GL�XQ�VHVVLRQ�EHDQ�VWDWHOHVV��

*OL�VWDWL�FKH�FRPSRQJRQR�LO�FLFOR�GL�YLWD�GL�XQR�VWDWHIXO�EHDQ�VRQR���
�

• 1RW�H[LVW�VWDWH� FRUULVSRQGH�DOOR�VWDWR�SUHFHGHQWH�DOO
LVWDQ]LD]LRQH�TXDQGR�LO�
EHDQ�q�UDSSUHVHQWDWR�GD�XQ�LQVLHPH�GL�ILOH�VXO�ILOH�V\VWHP��



• 5HDG\�VWDWH� DOOD�IDVH�UHDG\�VL�SDVVD�SHU�RSHUD�GHO�FRQWDLQHU�FKH�LQYRFD�
LO�PHWRGR�&UHDWH����VWDWR�QHO�TXDOH�q�OLEHUR�GL�ULVSRQGHUH�DOOH�LQYRFD]LRQL�GD�SDUWH�GHO�FOLHQW��GL�
DFFHGHUH�DG�HVHPSLR�D�ULVRUVH�PHPRUL]]DWH�VXO�GDWDEDVH��R�GL�LQWHUDJLUH�FRQ�DOWUL�EHDQ��

• 3DVVLYDWHG�VWDWH� LO� SDVVDJJLR� D� TXHVWR� VWDWR� SXz� DYYHQLUH� GRSR� XQ� SHULRGR�
SL��R�PHQR�OXQJR�GL�LQXWLOL]]R�GD�SDUWH�GHO�FOLHQW��,Q�TXHVWR�FDVL�YLHQH�ULPRVVR�GDOOD�PHPRULD�
SULQFLSDOH��UHDG\�VWDWH��H�UHVR�SHUVLVWHQWH�WUDPLWH�XQ�TXDOFKH�PHFFDQLVPR�GLSHQGHQWH�GDO�VHUYHU��
,QILQH� VH� LO� FRPSRQHQWH� YD� LQ� WLPH� RXW� GXUDQWH� OR� VWDWR� GL� SDVVLYDWHG�� VHPSOLFHPHQWH� YHUUj�
HOLPLQDWR� FRVu� FRPH� YHUUDQQR� HOLPLQDWL� WXWWL� L� ULIHULPHQWL� DOOD� PHPRULD�� ,O� SDVVDJJLR� GD�
SDVVLYDWHG�D�UHDG\�DYYLHQH�TXDQGR�XQ�FOLHQW�HIIHWWXD�XQ
LQYRFD]LRQH�GL�XQ�PHWRGR�UHPRWR�GL�XQ�
EHDQ�UHVR�SHUVLVWHQWH��
�

)LJXUD�,,����&LFOR�GL�YLWD�GL�XQ�VHVVLRQ�EHDQ�VWDWHIXO�
�

,O� PHVVDJH�GULYHQ� EHDQ� DJLVFH� FRPH� XQ� DVFROWDWRUH� SHU� L� -DYD� 0HVVDJH� 6HUYLFH� $3,�� SURFHVVDQGR�
PHVVDJJL� LQ� PRGR� DVLQFURQR�� 4XHVWR� EHDQ� SHUPHWWH� DOOH� DSSOLFD]LRQL� -�((� GL� SURFHVVDUH�
PHVVDJJL� LQ� PRGR� DVLQFURQR�� (JOL� DJLVFH� FRPH� XQ� DVFROWDWRUH� -06�� FKH� q� VLPLOH� DG� XQ�
DVFROWDWRUH� GL� HYHQW� HFFHWWR� FKH� ULFHYH�PHVVDJJL� LQYHFH� GL� HYHQWL�� ,�PHVVDJJL� SRVVRQR� HVVHUH�
VSHGLWL�GD�XQ�TXDOXQTXH�FRPSRQHQWH�-�((��XQ�DSSOLFDWLRQ�FOLHQW��XQ�DOWUR�HQWHUSULVH�EHDQ��R�XQ�
ZHE� FRPSRQHQW�� R� GD� XQ� DSSOLFD]LRQH� -06� R� VLVWHPD� FKH� QRQ� XVD� OD� WHFQRORJLD� -�((�� /D�



GLIIHUHQ]D�SL��HYLGHQWH�IUD� L�GXH� WLSL�SUHFHGHQWL�H�TXHVWR�q�FKH�L�FOLHQW�QRQ�DFFHGRQR�D�TXHVWR�
EHDQ�FRQ�LQWHUIDFFH��4XHVW
XOWLPR�KD�VROR�XQD�EHDQ�FODVV���

9HGLDPR�OH�VXH�FDUDWWHULVWLFKH��
• 8Q¶LVWDQ]D� GL� TXHVWR� EHDQ� QRQ� WUDWWLHQH� GDWL� R� XQ� VWDWR� FRQYHUVDWLRQDO� SHU� XQ�

FOLHQWH�VSHFLILFR��
• 7XWWH� OH� LVWDQ]H� VSHFLILFKH� VRQR� HTXLYDOHQWL�� SHUPHWWHQGR� DOO
(-%� FRQWDLQHU� GL�

DVVHJQDUH�XQ�PHVVDJJLR� D� FLDVFXQD� LVWDQ]D�GHO�PHVVDJH�EHDQ�� ,O� FRQWDLQHU� SXz� IDUH� LO� SRRO� GL�
TXHVWH�LVWDQ]H�SHU�SHUPHWWHUH�DL�PHVVDJJL�GL�HVVHUH�SURFHVVDWL�LQ�PRGR�FRQFRUUHQ]LDOH��

• 8Q�VLQJROR�EHDQ�SXz�SURFHVVDUH�PHVVDJJL�SURYHQLHQWL�GD�GLYHUVL�FOLHQWL��
6HVVLRQ� EHDQ� HG� HQWLW\� EHDQ� SHUPHWWRQR� GL� VSHGLUH� PHVVDJJL� -06� H� GL� ULFHYHUOL� LQ� PRGR�

VLQFURQR���
,O� FLFOR� GL� YLWD� GL� XQ� PHVVDJH�GULYHQ� EHDQ� q� FDUDWWHUL]]DWR� GDO� IDWWR� FKH� O
(-%� FRQWDLQHU�

VROLWDPHQWH�FUHD�XQ�SRRO�GL�LVWDQ]H�GL�PHVVDJH�GULYHQ�EHDQ��3HU�FLDVFXQD�GHOOH�LVWDQ]H��O
(-%�FRQWDLQHU�
LVWDQ]LD� LO� EHDQ�� FKLDPD� LO� PHWRGR� GHWWR� VHWPHVVDJH'ULYHQ&RQWH[W� SHU� SDVVDUH� LO� FRQWH[W� REMHFW�
DOO
LVWDQ]D�� FKLDPD� O
LVWDQ]D� GHO� PHWRGR� HME&UHDWH� HG� LQILQH� DO� WHUPLQH� GHO� FLFOR� GL� YLWD� GHO� EHDQ� LO�
FRQWDLQHU�FKLDPD�LO�PHWRGR�HME5HPRYH��

�



)LJXUD�,,����&LFOR�GL�YLWD�GL�XQ�PHVVDJH�GULYHQ�EHDQ�
�

����6WUXWWXUD�GL�XQ�(QWHUSULVH�-DYD�%HDQ�
�
9HGLDPR�RUD�FRPH�YLHQH�DG�HVVHUH�VWUXWWXUDWR�XQ�EHDQ� LQ�JHQHUDOH�SHU�SRL�DGGHQWUDUFL�QHL�GHWWDJOL�GL�

FLDVFXQR�GL�HVVL���
/D� VWUXWWXUD� EDVH� GHJOL� (-%� q� FDUDWWHUL]]DWD� GD� �� GLYHUVH� SDUWL� FKH� SXU� HVVHQGR� VYLOXSSDWH�

VHSDUDWDPHQWH� SUHVHQWDQR� GHL� OHJDPL� FKH� VH� QRQ� ULVSHWWDWL� SRUWDQR� DO� QRQ� GHSOR\PHQW� GD� SDUWH� GHO�
VLVWHPD��/D�SULPD�SDUWH� q� UDSSUHVHQWDWD�GDOOD� FRVLGGHWWD� UHPRWH� LQWHUIDFH� FKH� FRQWLHQH� DO� VXR� LQWHUQR�
WXWWL�TXHL�PHWRGL�FKH�SRWUDQQR�HVVHUH�ULFKLDPDWL�GDO�FOLHQW��/¶RJJHWWR�FKH�LPSOHPHQWD�WDOH�LQWHUIDFFLD��H�
FKH�YLHQH�FUHDWR�DO�PRPHQWR�GHO�GHSOR\��YLHQH�GHWWR�LQ�JHQHUH�(-%2EMHFW��/D�VHFRQGD�SDUWH�q�FRVWLWXLWD�
GDOOD� KRPH� LQWHUIDFH� FKH� FRQWLHQH� WXWWL� TXHL� PHWRGL� FKH� YHQJRQR� LQYRFDWL� GDO� FRQWDLQHU� H� FKH� VRQR�
QHFHVVDUL�SHU�OD�JHVWLRQH�GHO�FLFOR�GL�YLWD�GHO�EHDQ��HV��IDVL�GL�FUHD]LRQH�HG�LQVWDOOD]LRQH�GHO�FRQWDLQHU��
ULPR]LRQH�� RSHUD]LRQL� GL� ULFHUFD� SHU�PH]]R� GL� FKLDYL� XQLYRFKH���4XHVWR� WLSR� GL� LQWHUIDFFLD� DVVXPH� LO�
QRPH�FRPXQH�GL�(-%+RPH��,QILQH�VL�KD�OD�EHDQ�FODVV�FKH�FRQWLHQH�OD�EXVLQHVV�ORJLF�GHO�EHDQ��4XHVWD�
FODVVH�DSSHQD�GHILQLWD�QRQ�GRYUj�FRQWHQHUH�DO�VXR�LQWHUQR�GHL�ULIHULPHQWL�DOOH�DOWUH�GXH�LQWHUIDFFH�SHUz��
QDWXUDOPHQWH�� FL� GRYUDQQR� HVVHUH� GHOOH� FRLQFLGHQ]H� IUD� TXHOOR� GHILQLWR� QHOOH� GXH� LQWHUIDFFH� H� TXHOOR�
GHILQLWR� LQ� TXHVWD� FODVVH��0L� VSLHJR�PHJOLR�� ,�PHWRGL� GHILQLWL� QHOOD� UHPRWH� LQWHUIDFH� GRYUDQQR� DYHUH�
QRPL�H�FRQWHQHUH�DWWULEXWL�FRLQFLGHQWL�FRQ�TXHOOL�GHILQLWL�LQ�TXHVWD�FODVVH��4XHVWR�WLSR�GL�VYLOXSSR�SXz�
VHPEUDUH�FRPSOHVVR�H�QRQ�LPPHGLDWR�LQ�TXDQWR�ULFKLHGH�GL�LPSOHPHQWDUH���GLYHUVH�SDUWL�FDUDWWHUL]]DWH�
GD� VSHFLILFKH� UHJROH� GL� UHDOL]]D]LRQH� H� TXLQGL� VHPEUD� LUUDJLRQHYROH� ODVFLDUH� OD� VWUDGD� SHUFRUVD� SULPD�
GHOO¶DYYHQWR�GHJOL�(-%��,Q�UHDOWj�GD�XQ�RVVHUYD]LRQH��SL��DWWHQWD�FL�VL�UHQGH�FRQWR�FKH�TXHVWR�PRGR�GL�
SURFHGHUH�UHQGH�LO�ODYRUR�PROWR�SL��VHPSOLFH�SHU�OR�VYLOXSSDWRUH��(JOL��LQIDWWL���XQD�YROWD�FUHDWH�TXHVWH���
SDUWL��FRQ�OH�GRYXWH�DFFRUWH]]H��GHOHJD�WXWWR�LO�UHVWR�DO�FRQWDLQHU�LO�TXDOH�ROWUH�D�FRQVHQWLUH�O
LQWHUD]LRQH�
IUD�LO�FOLHQW�H�O
RJJHWWR�UHPRWR�LQ�PRGR�LQGLUHWWR��VL�SUHRFFXSD�GL�FUHDUH�QXRYH�LVWDQ]H�GL�RJJHWWL�UHPRWL�
H GL�YHULILFDUQH�OD�FRUUHWWD�LQVWDOOD]LRQH�HG�LO�JLXVWR�IXQ]LRQDPHQWR��

1HOOD�SURVHFX]LRQH�GHO�FDSLWROR�VL�SUHQGHUDQQR�SULQFLSDOPHQWH�LQ�FRQVLGHUD]LRQH�L�VHVVLRQ�EHDQ�
SURSULR� SHUFKp� HVVL� VRQR� JOL� XQLFL� EHDQ� XWLOL]]DWL� DOO¶LQWHUQR� GHOO¶DSSOLFD]LRQH� FKH� q� VWDWD� UHDOL]]DWD��
9HUUDQQR�SUHVL�LQ�FRQVLGHUD]LRQH�GL�ULIOHVVR�DQFKH�JOL�HQWLW\�SHUFKp�FRPXQTXH�ULVXOWDQR�HVVHUH�VLPLOL�DL�
VHVVLRQ�EHDQ���

/D� VFHOWD� GL� XWLOL]]DUH� VROR� GHL� VHVVLRQ� EHDQ� q� � VWDWD� GHWWDWD� GDO� IDWWR� FKH� O¶DSSOLFD]LRQH� SHU�
IXQ]LRQDUH� ULFKLHGH� VROWDQWR� GHL� FRPSRQHQWL� FKH� DVVROYDQR� DO� SURSULR� FRPSLWR� PDQWHQHQGR� DOFXQ�



ULIHULPHQWR� LQ�PHPRULD��$O� ORUR� LQWHUQR� VL� SRVVRQR� LQVHULUH� WXWWH� OH� RSHUD]LRQL� FKH� VL� GHVLGHUD� VLDQR�
HIIHWWXDWH�GXUDQWH� LO� FLFOR�GL�YLWD�GHO�EHDQ�� VHQ]D�FKH� FL� VL�GHEED�SUHRFFXSDUH�GL�TXDQGR�H�FRPH�HVVL�
YHUUDQQR�LQYRFDWL��RYYHUR�WUDODVFLDQGR�L�SUREOHPL�OHJDWL�D�FRPH�H�TXDQGR�YHUUDQQR�HIIHWWXDWL�L�SDVVDJJL�
GL�VWDWR�VXO�FRPSRQHQWH��&RVu�IDFHQGR�VL�KD�OD�SRVVLELOLWj�GL�RWWHQHUH�OD�QHWWD�VHSDUD]LRQH�IUD�FROXL�FKH�
VYLOXSSD�LO�EHDQ�H�FKL�VYLOXSSD�LO�VHUYHU���

$OO¶LQWHUQR�GHO�EHDQ�VDUDQQR�SUHVHQWL�GHL�PHWRGL�VYLOXSSDWL�GDOOR�VWHVVR�VYLOXSSDWRUH�PD�DQFKH�
GHL�PHWRGL�FKH�VRQR�QHFHVVDUL�SHU�OD�UHDOL]]D]LRQH�VWHVVD�GHOO¶(-%���

�
9HGLDPR�TXDOL�VRQR�TXHVWL�PHWRGL��
� (MEFUHDWH��� HG� HME3RVWFUHDWH���� VRQR� LQYRFDWL� GDO� FRQWDLQHU� VXO� FRPSRQHQWH� ULVSHWWLYDPHQWH�

VXELWR�SULPD�H�VXELWR�GRSR�OD�FUHD]LRQH�GHO�FRPSRQHQWH��
� HME5HPRYH���� FRPXQLFD� DO� FRPSRQHQWH� FKH� VWD� SHU� HVVHUH� ULPRVVR� GDO� VHUYHU�� H� FKH� L� GDWL�

UHODWLYL��PHPRUL]]DWL�QHO�GE��VWDQQR�SHU�HVVHUH�FDQFHOODWL��
�

� HME/RDG���H�HME6WRUH����QRWLILFDQR�FKH�OR�VWDWR�GHO�FRPSRQHQWH�VWD�SHU�HVVHUH�VLQFURQL]]DWR�FRQ�
LO� GDWDEDVH�� ,Q� SDUWLFRODUH� LO� PHWRGR� HME6WRUH��� YLHQH� FKLDPDWR� GDO� FRQWDLQHU� VXELWR� SULPD� FKH� LO�
FRPSRQHQWH� YHQJD� PHPRUL]]DWR� QHO� GDWDEDVH�� H� WUD� OH� DOWUH� FRVH� SHUPHWWH� DO� SURJUDPPDWRUH� GL�
HIIHWWXDUH� WXWWH� OH�RSHUD]LRQL�GL�VLQFURQL]]D]LRQH�H�PHVVD�D�SXQWR�SULPD�FKH� LO�FRPSRQHQWH�VWHVVR� VLD�
UHVR� SHUVLVWHQWH�� $QDORJDPHQWH� O
LQYRFD]LRQH� GL� HME/RDG��� DYYLHQH� LPPHGLDWDPHQWH� GRSR� OD� IDVH� GL�
FDULFDPHQWR�GHO�FRPSRQHQWH�GDO�GE��,�PHWRGL��

� HME$FWLYDWH��� H� HME3DVVLYDWH���� QRWLILFDQR� DO� FRPSRQHQWH� FKH� VWD� SHU� HVVHUH� DWWLYDWR� R�
GLVDWWLYDWR���

�����3RROLQJ�GHOOH�ULVRUVH��
�
,Q�GLYHUVH�RFFDVLRQL�VL�q�VRWWROLQHDWR�LO� IDWWR�FKH�VL�YXROH�UHDOL]]DUH�XQ¶DSSOLFD]LRQH�FKH�SRVVD�

HVVHUH� IUXLELOH�GD�XQ�QXPHUR�DQFKH�HOHYDWR�GL�XWHQWL��1HO�PRPHQWR� LQ�FXL� VL� FRQFHGH� OD�SRVVLELOLWj�D�
GLYHUVL� LQGLYLGXL� GL� SRWHU� DFFHGHUH� DOOD�PHGHVLPD� ULVRUVD� QDVFH� GL� FRQVHJXHQ]D� LO� SUREOHPD� GL� FRPH�
TXHVWR�DFFHVVR�GHEED�HVVHUH�UHJRODPHQWDWR�� ,O�PHFFDQLVPR�XWLOL]]DWR�LQ�TXHVWR�FDVR��SUHVR�LQ�SUHVWLWR�
GDL�VLVWHPL�GL�JHVWLRQH�GL�EDVL�GL�GDWL��q�TXHOOR�GHO�SRROLQJ�GHOOH�ULVRUVH��$OOD�EDVH�GL�TXHVWD�DUFKLWHWWXUD�
YL� q� OD� FRQVLGHUD]LRQH� VHFRQGR� OD� TXDOH� PROWR� UDUDPHQWH� VL� YHULILFD� O
LSRWHVL� SHU� FXL� WXWWL� L� FOLHQW�



GRYUDQQR� DFFHGHUH� QHOOR� VWHVVR� LVWDQWH� DL� YDUL� EHDQ� LQVWDOODWL� VXO� VHUYHU�� GL� UDGR� VL� UHQGHUj� TXLQGL�
QHFHVVDULR� LVWDQ]LDUH�H� UHIHUHQ]LDUH�FRQWHPSRUDQHDPHQWH� WXWWL�JOL�RJJHWWL� UHPRWL�FKH�FRUULVSRQGRQR�DL�
PROWL�FOLHQW�LQ�IXQ]LRQH��2OWUH�DG�XQD�GUDVWLFD�ULGX]LRQH�GHO�QXPHUR�GL�FRQQHVVLRQL�DSHUWH�H�GL�RJJHWWL�
DWWLYL�� LO� PHFFDQLVPR� GHO� SRRO� GL� RJJHWWL� UHPRWL� ULVXOWD� DQFKH� HVVHUH� � SL�� HIILFLHQWH�� LQIDWWL�� LO�
PHFFDQLVPR� GL� FRQGLYLVLRQH� ULVXOWD� HVVHUH� � SL�� HIILFLHQWH� ULVSHWWR� DOOD� FUHD]LRQH�GLVWUX]LRQH� VLD� GL�
FRQQHVVLRQL�FKH�GL�EHDQ��,Q�GHILQLWLYD�VROR�SRFKL�RJJHWWL�UHPRWL�YHUUDQQR�LVWDQ]LDWL�HG�XWLOL]]DWL��GDQGR�
YLWD�DG�XQD�SROLWLFD�GL�FRQGLYLVLRQH�GHL�EHDQ�WUDPLWH�OH�PROWH�LQWHUIDFFH�LVWDQ]LDWH��4XHVWD�VHSDUD]LRQH�
IUD�FLz�FKH�q�LQ�IXQ]LRQH�VXO�ODWR�VHUYHU�H�TXHOOR�FKH�LQYHFH�LO�FOLHQW�JHVWLVFH�q�UHVR�SRVVLELOH�JUD]LH�DO�
IDWWR�FKH�LO�FOLHQW�QRQ�DFFHGH�PDL�GLUHWWDPHQWH�DJOL�RJJHWWL�UHPRWL��PD�VHPSUH�WUDPLWH�LQWHUIDFFH�UHPRWH��
VHFRQGR�OR�VWDQGDUG�GL�(-%���

�
3HU�FRPSUHQGHUH�FRPH�VLD�PHVVR�LQ�DWWR�LO�VLVWHPD�GL�SRROLQJ��VL�SUHQGD�SULPD�LQ�HVDPH�LO�FDVR�

GHJOL�HQWLW\�EHDQ��6XOOD�EDVH�GHO�FLFOR�GL�YLWD�GL�XQ�HQWLW\�EHDQ�ULVXOWD� LQWXLWLYR�FDSLUH�FRPH�YLHQH�DG�
HVVHUH�JHVWLWR�LO�SRROLQJ��LO�VHUYHU��LQIDWWL��LVWDQ]LD�XQD�VHULH�GL�FRPSRQHQW�UHPRWL��SRQHQGROL�QHO�SRRO��HG�
DVVRFLDQGR� XQ� FRPSRQHQWH� UHPRWR� DG� XQ� GHWHUPLQDWR� (-%2EMHFW� VROR� DO� PRPHQWR� GHOO
HIIHWWLYR�
ELVRJQR��7XWWL�L�FRPSRQHQWL�UHPRWL�VRQR�TXLQGL�HTXLYDOHQWL�IUD�ORUR�PHQWUH�VRQR�QHOOR�VWDWR�SRROHG��HG�
DFTXLVWDQR�XQD� FRQWHVWXDOL]]D]LRQH� VROR� DO�PRPHQWR�GHOOD� LQYRFD]LRQH�GD�SDUWH�GHO� FOLHQW� GL� XQR�GHL�
EXVLQHVV�PHWKRGV�GHO�EHDQ��LO�FOLHQW�HIIHWWXD�OH�LQYRFD]LRQL�DL�PHWRGL�GHOO
(-%2EMHFW�H�QRQ�GLUHWWDPHQWH�
GHOO
RJJHWWR�UHPRWR��1HOOD�IDVH�GL�UHDG\�LO�FRPSRQHQWH�ULFHYH�OH�LQYRFD]LRQL�LQ�FDOOEDFN�GDO�VHUYHU�H�QRQ�
GDO� FOLHQW�� $SSHQD� LO� FRPSRQHQWH� YLHQH� LVWDQ]LDWR� H� SRVL]LRQDWR� QHO� SRRO�� ULFHYH� XQ� QXRYR� FRQWH[W�
�LVWDQ]D� GL� XQ� MDYD[�HME�(-%&RQWH[W�� FKH� RIIUH� XQ
LQWHUIDFFLD� DO� EHDQ� SHU� FRPXQLFDUH� FRQ� O
(-%�
HQYLURPHQW�� /
(-%&RQWH[W� q� LQ� JUDGR� VLD� GL� UHSHULUH� LQIRUPD]LRQL� VXO� FOLHQW� FKH� KD� HIIHWWXDWR� OH�
LQYRFD]LRQL�� VLD� GL� IRUQLUH� XQ� ULIHULPHQWR� DOOH� LQWHUIDFFH� (-%+RPH� HG� (-%2EMHFW� LQ� PRGR� GD�
SHUPHWWHUH�O
LQYRFD]LRQH�GD�SDUWH�GHO�EHDQ�VWHVVR�GHL�PHWRGL�GL�EXVLQHVV�GL�DOWUL�FRPSRQHQWL��4XLQGL�LO�
EHDQ� UHPRWR� YLHQH� LQYDOLGDWR�� QHO� FDVR� LQ� FXL� LO� FOLHQW� LQYRFKL� XQR� GHL�PHWRGL� GL� ULPR]LRQH�� RSSXUH�
SHUFKq� LO� FRPSRQHQWH� q� XVFLWR� GDOOR� VFRSH� GL� HVHFX]LRQH�� LO� EHDQ� YLHQH� VHSDUDWR� GDOO
(-%2EMHFW� H�
VXFFHVVLYDPHQWH� ULSRVL]LRQDWR� QHO� SRRO�� 3Xz� DFFDGHUH� FKH� XQ� EHDQ� VLD� ULDPPHVVR� QHO� SRRO� GRSR� XQ�
SHULRGR�GL� LQXWLOL]]R�SUROXQJDWR�GD�SDUWH�GHO� FOLHQW�� LQ� WDO� FDVR��QHO�PRPHQWR� LQ�FXL� LO� FOLHQW�GRYHVVH�
ULFKLHGHUH� QXRYDPHQWH� O
XWLOL]]R� GHO� EHDQ�� DOORUD� YHUUj� HIIHWWXDWD� QXRYDPHQWH� XQ
RSHUD]LRQH� GL�
DVVHJQD]LRQH�SUHOHYDQGR�GDO�SRRO� LO�SULPR�FRPSRQHQWH�GLVSRQLELOH��4XHVWD�RSHUD]LRQH�GHWWD� LQVWDQFH�
VZDSSLQJ� q� SDUWLFRODUPHQWH� LPSRUWDQWH� GDWR� FKH� SHUPHWWH� GL� VHUYLUH� XQ� DOWR� QXPHUR� GL� ULFKLHVWH�
XWLOL]]DQGR� SRFKH� ULVRUVH� DWWLYH�� LO� WHPSR� LQ� FXL� LO� EHDQ� YLHQH� XWLOL]]DWR� GDO� FOLHQW� VWDWLFDPHQWH� q�



PHGLDPHQWH�PLQRUH�GHO�WHPSR�SDVVDWR�LQ�DWWHVD�QHO�SRRO��(VVHQGR�O
LQVWDQFH�VZDSSLQJ�XQD�RSHUD]LRQH�
PHQR�FRVWRVD�GHOOD�FUHD]LRQH�GL�XQ�EHDQ��JLXVWLILFD�TXLQGL�O
XWLOL]]R�GL�XQ�SRRO�GL�EHDQ��7UDWWLDPR�RUD�LO�
SRROLQJ� GL� VHVVLRQ� EHDQ�� 1HO� FDVR� GHJOL� VWDWHOHVV� LO� PHFFDQLVPR� GL� SRRO� q� VHPSOLILFDWR� GDOOD� QDWXUD�
VWHVVD� GHO� FRPSRQHQWH�� LQ� TXHVWR� FDVR�� LQIDWWL�� QRQ� YLHQH� PDQWHQXWD� DOFXQD� LQIRUPD]LRQH� IUD� GXH�
LQYRFD]LRQL�GHL�PHWRGL�GD�SDUWH�GHO�FOLHQW��H�TXLQGL�QRQ�q�QHFHVVDULR�PHPRUL]]DUH�OR�VWDWR��2JQL�PHWRGR�
HVHJXH� OH� LVWUX]LRQL� VHQ]D� FKH� VL� GHEED� DFFHGHUH� LQ� TXDOFKH� PRGR� DG� LQIRUPD]LRQL� PHPRUL]]DWH� GD�
TXDOFKH�SDUWH���

4XHVWR�SHUPHWWH� DO� FRQWDLQHU�GL� HIIHWWXDUH� LO� SURFHVVR�GL� VZDSSLQJ� VHQ]D� WHQHU� FRQWR�GL� TXDOH�
SDUWLFRODUH� LVWDQ]D� YHQJD� XWLOL]]DWD�� 1HO� FDVR� GHJOL� VWDWHIXO� VHVVLRQ� EHDQ� LQYHFH� OH� FRVH� VRQR�
OHJJHUPHQWH�GLYHUVH��O
LQWHJULWj�GHOOH�LQIRUPD]LRQL�GHYH�HVVHUH�PDQWHQXWD�LQ�PRGR�GD�ULFRVWUXLUH�LQ�RJQL�
PRPHQWR� OD� VWRULD� GHOOH� YDULH� LQYRFD]LRQL� �FKH� VL� GHILQLVFH� FRQYHUVDWLRQDO� VWDWH� �� RYYHUR� VWDWR� GHOOD�
FRQYHUVD]LRQH� IUD� FOLHQW� H� EHDQ��� SHU� JOL� VWDWHIXO� EHDQV� TXLQGL� QRQ� YLHQH� XWLOL]]DWR� LO�PHFFDQLVPR�GL�
VZDSSLQJ� GL� FRQWHVWR�� ,Q� TXHVWR� FDVR� WXWWH� OH� YROWH� LQ� FXL� VLD� QHFHVVDULR� XWLOL]]DUH� XQ� FRPSRQHQWH�� q�
VXIILFLHQWH� SUHOHYDUQH� XQR� YXRWR� GDOOD� PHPRULD� �TXLQGL� LQ� PRGR� VLPLOH� DO� VLVWHPD� GL� SRRO���
ULSULVWLQDQGRQH� OR� VWDWR� SUHOHYDQGR� OH� LQIRUPD]LRQL� GLUHWWDPHQWH� GD� XQ� VLVWHPD� GL� PHPRUL]]D]LRQH�
VHFRQGDULD��VROLWDPHQWH�ILOH�VHULDOL]]DWL�VX�ILOH�V\VWHP���4XHVWD�RSHUD]LRQH�YLHQH�GHWWD�DWWLYD]LRQH�HG�q�
VLPPHWULFD� D�TXHOOD�GHOOD� VFULWWXUD� VX�GLVFR�FKH�SUHQGH� LO�QRPH�GL�SDVVLYD]LRQH�� ,�PHWRGL�GL� FDOOEDFN�
XWLOL]]DWL�GDO�VHUYHU�SHU�LQIRUPDUH�GHJOL�HYHQWL�GL�DWWLYD]LRQH�H�SDVVLYD]LRQH�VRQR�L�GXH�HME$FWLYDWH���HG�
HME3DVVLYDWH���� LO� SULPR� YLHQH� LQYRFDWR� LPPHGLDWDPHQWH� GRSR� O
DWWLYD]LRQH�� HG� LO� VHFRQGR�
LPPHGLDWDPHQWH�SULPD�OD�SDVVLYD]LRQH�GHO�FRPSRQHQWH���

�
����/D�JHVWLRQH�GHOOD�FRQFRUUHQ]D��

9HQLDPR�RUD�DG�DIIURQWDUH� LO�SUREOHPD�GHOOD� FRQFRUUHQ]D��4XHVWR� WLSR�GL�SUREOHPD� OR� VL�GHYH�
SHUz�VROWDQWR�FLUFRVFULYHUH�DJOL�HQWLW\�EHDQ��,QIDWWL��SHU�OD�SURSULD�QDWXUD�L�VHVVLRQ�EHDQ�QRQ�SUHVHQWDQR�
SUREOHPL� GL� TXHVWR� WLSR��0L� VSLHJR�PHJOLR�� RJQL� FRPSRQHQWH� VWDWHIXO� q� DVVRFLDWR� DG� XQR� HG� XQ� VROR�
FOLHQW�TXLQGL�LO�VRJJHWWR�LQYRFDQWH�q�VHPSUH�OR�VWHVVR��QHVVXQD�FRQFRUUHQ]D��QHO�FDVR�GHJOL�VWDWHOHVV��QRQ�
PHPRUL]]DQGR� QHVVXQ� WLSR� GL� VWDWR�� GXH� EHDQ� QRQ� SRWUDQQR� PDL� LQWHUIHULUH� IUD� ORUR�� 9HQLDPR� RUD� D�
YHGHUH�OD�VROX]LRQH�DGRWWDWD�SHU�JHVWLUH�TXHVWR�SUREOHPD��O
DFFHVVR�FRQWHPSRUDQHR�q�OLPLWDWR�QRQ�VROR�D�
OLYHOOR�GL�ULVRUVD�VSHFLILFD�PD�SL��SUHFLVDPHQWH�GL�WKUHDG�GL�HVHFX]LRQH��2JQL�LQYRFD]LRQH�GL�XQ�PHWRGR�
GL�XQ�EHDQ�DYYLHQH�VHPSUH�H�FRPXQTXH�VHFRQGR�OR�VFKHPD�FODVVLFR�GHOO
LQYRFD]LRQH�UHPRWD�EDVDWD�VX�
(-%2EMHFW�� $QFKH� VH� TXHVWD� RUJDQL]]D]LRQH� SXz� DSSDULUH� HFFHVVLYDPHQWH� FRPSOHVVD�� SUHVHQWD� GXH�



LPSRUWDQWL�YDQWDJJL��GD�XQ�ODWR�SHUPHWWH�GL�PDQWHQHUH�XQ�HOHYDWR�OLYHOOR�GL�VWDQGDUGL]]D]LRQH��GDWR�FKH�
RJQL� FRPSRQHQWH� GHYH� HVVHUH� SURJHWWDWR� HG� LPSOHPHQWDWR� VHJXHQGR� XQD� ULJLGD� VSHFLILFD� VWDQGDUG��
'DOO
DOWUR�� YLVWR� FKH� $� LQYRFD� L� PHWRGL� GL� %� WUDPLWH� XQ� LQWHUIDFFLD� UHPRWD�� q� SRVVLELOH� HIIHWWXDUH�
VRVWLWX]LRQL�� H�PLJUD]LRQL� GHO� EHDQ�GD�XQ� VHUYHU� DG�XQ� DOWUR�� VHQ]D� FKH� LO� FOLHQW� QH� DEELD�SHUFH]LRQH��
4XHVWR� SHUPHWWH� PDVVLPD� IOHVVLELOLWj�� VHPSOLFLWj� GL� JHVWLRQH� H� FRQ� SRFR� ODYRUR� FRQVHQWH�
O
LPSOHPHQWD]LRQH�GL�WHFQLFKH�GL�ORDG�EDODQFLQJ�IUD�VHUYHU�GLIIHUHQWL��4XHVWR�WLSR�VL�VROX]LRQH�FUHD�SHUz�
DQFKH� GHL� SUREOHPL�� LQIDWWL�� RJQL� LQYRFD]LRQH� q� LQIDWWL� YLVWD� FRPH� XQD� LQYRFD]LRQH� UHPRWD� DOOD� 50,�
DQFKH�VH�O
RJJHWWR�q�LQ�HVHFX]LRQH�ORFDOPHQWH��

�
����/D�JHVWLRQH�GHOOD�SHUVLVWHQ]D�

�
4XHVWR�DUJRPHQWR�ULJXDUGD�VROR�JOL�HQWLW\�EHDQ�� LQIDWWL��HVVL�UDSSUHVHQWDQR�GDWL�R�FROOH]LRQH�GL�

GDWL� FKH�SRVVRQR�HVVHUH�PHPRUL]]DWL� WUDPLWH� O
XWLOL]]R�GL�XQ�GDWDEDVH�GL� YDULR� WLSR��/D�JHVWLRQH�GHOOD�
SHUVLVWHQ]D� SXz� HVVHUH� IDWWR� LQ� GXH� PRGL�� FRQWDLQHU� PDQDJHG� R� EHDQ� PDQDJHG�� 1HO� SULPR� FDVR� q� LO�
FRQWDLQHU�FKH�VL�SUHRFFXSD�GL�IDUH�LO�PDSSLQJ�H�OD�VLQFURQL]]D]LRQH�IUD�L�GDWL�FRQWHQXWL�QHO�FRPSRQHQWH��
H TXHOOL� PHPRUL]]DWL� QHO� GDWDEDVH�� 1HO� VHFRQGR� FDVR� LQYHFH�� VHPSUH� DSSRJJLDQGRVL� DG� XQ� DUFKLYLR�
HVWHUQR�� WXWWD� OD� ORJLFD� GL� VLQFURQL]]D]LRQH� GHL� GDWL� GHYH� HVVHUH� LPSOHPHQWDWD� D� PDQR�� &RPH�
DSSDUHQWHPHQWH� DSSDUH� RYYLR� OD� SULPD� q� OD� VROX]LRQH� SL�� FRPRGD� H� VLFXUD��PHQWUH� OD� EHDQ�PDQDJHG�
YLHQH�XWLOL]]DWD�DG�HVHPSLR�TXDQGR�VLD�QHFHVVDULD�XQD�SHUVRQDOL]]D]LRQH�GHO�SURFHVVR�GL�VDOYDWDJJLR�GHL�
GDWL��,O�OHJDPH�IUD�EHDQ�H�GDWL�PHPRUL]]DWL�QHO�GDWDEDVH�q�WDOPHQWH�VWUHWWR�FKH�XQD�PRGLILFD�QHO�SULPR�VL�
ULIOHWWH�LQ�XQ�DJJLRUQDPHQWR�GHL�GDWL�� ,O�GDWDEDVH�GD�XWLOL]]DUH�SHU� OD�PHPRUL]]D]LRQH�GL�XQ�HQWLW\�SXz�
HVVHUH�GL�WLSR�UHOD]LRQDOH�R�DG�RJJHWWL��/D�VFHOWD�VROLWDPHQWH�FDGH�VX�TXHOOR�UHOD]LRQDOH�JUD]LH�DOOD�VXD�
GLIIXVLRQH� H� DIILGDELOLWj�� 6L� SUHVHQWD� XQ� SUREOHPD� FKH� HVVHQGR� HVVR� HVWUDQHR� DOOD� ORJLFD� DG� RJJHWWL�
XWLOL]]DWD�QHJOL�(-%�VL� UHQGH�QHFHVVDULR�XQR�VWUDWR� VRIWZDUH� FRQ� FXL� HIIHWWXDUH� LO�PDSSLQJ� UHOD]LRQDOH�
REMHFW�RULHQWHG�� LQ�PRGR�GD� WUDVIRUPDUH� L� FDPSL� GL� XQ�EHDQ� LQ�YDORUL� GHOOH� FRORQQH�GL� XQ�GDWDEDVH�� ,�
GDWDEDVH� DG� RJJHWWL� QRQ� ULFKLHGRQR� QHVVXQD� RSHUD]LRQH� GL� FRQYHUVLRQH�� H� TXLQGL� SHUPHWWRQR� DG� XQ�
FRPSRQHQWH� GL� HVVHUH� VDOYDWR� LQ� PRGR� GLUHWWR� QHO� GDWDEDVH� VWHVVR�� FRQVHQWHQGR� GL� OLPLWDUH� OD�
FRPSOHVVLWj�GHOOD�VWUXWWXUD��

�
����6HUYL]LR�GL�1DPLQJ�

�



4XDOVLDVL� VLVWHPD� GL� SURJUDPPD]LRQH� GLVWULEXLWD� KD� DOOD� EDVH� XQ� TXDOFKH� PHFFDQLVPR� FKH�
SHUPHWWD�GL�ULQWUDFFLDUH�RJJHWWL�UHPRWL�LQ�HVHFX]LRQH�LQ�VSD]L�GL�LQGLUL]]DPHQWR�HWHURJHQHL��8Q�VLVWHPD�
GL�TXHVWR� WLSR� VL�EDVD� VXL� FRVLGGHWWL�QDPLQJ�VHUYLFHV�FKH� VRQR�HVVHQ]LDOPHQWH�GL�GXH� WLSL�� VHUYL]LR�GL�
ELQG��RYYHUR�UHJLVWUD]LRQH�GL�XQ�RJJHWWR�UHPRWR�LQ�XQ�TXDOFKH�UHJLVWU\�WUDPLWH�QRPH�ORJLFR��H�VHUYL]LR�
GL�ORRNXS��FKH�FRUULVSRQGH�DOO
RSHUD]LRQH�LQYHUVD��RYYHUR�ULFHUFDUH�OD�SDUWLFRODUH�LVWDQ]D�GL�XQ�RJJHWWR�
UHPRWR�� SDUWHQGR� GD� XQ� QRPH� ORJLFR���1HO� FDVR� GHJOL� (-%� LO�PHFFDQLVPR� XWLOL]]DWR� q� TXHOOR� RIIHUWR�
GDOOD� -DYD� 1DPLQJ� DQG� 'LUHFWRU\� ,QWHUIDFH� �-1',� $3,�� TXHVWR� VWUXPHQWR� LPSOHPHQWD� XQ
DVWUD]LRQH�
JHUDUFKLFD�DG�DOWR�OLYHOOR�GL�XQ
LSRWHWLFD�FROOH]LRQH�GL�ULVRUVH��ILOH��RJJHWWL��GHYLFHV�YDUL��
�
����6LFXUH]]D�
�

/D� VLFXUH]]D� VL� SXz� LQWHQGHUH� D� �� OLYHOOL�� DXWHQWLFD]LRQH�� DFFHVV� FRQWURO� H� VLFXUH]]D� QHOOD�
FRPXQLFD]LRQH��1HO�SULPR�FDVR�JUD]LH�DG�XQ�TXDOFKH�VLVWHPD�GL�ULFRQRVFLPHQWR�VL�GHYH�FRQVHQWLUH�D�XQ�
XWHQWH��SHUVRQD�ILVLFD��R�HQWLWj��XQ�RJJHWWR��O
DFFHVVR�DO�VLVWHPD�H�GL�SRWHU�XVXIUXLUH�GHL�VHUYL]L�PHVVL�D�
GLVSRVL]LRQH�� ,O� ULFRQRVFLPHQWR� SXz� DYYHQLUH� WUDPLWH� SDVVZRUG�� FHUWLILFDWR� GLJLWDOH� R� WUDPLWH�
PHFFDQLVPL�SDUWLFRODUL�FRPH�VPDUW�FDUG�R�GHYLFHV�HOHWWURPDJQHWLFL��1HO�FDVR�LQ�FXL�VL�GLVSRQJD�GL�XQ�
VLVWHPD�GL�DFFHVV�FRQWURO�q�SRVVLELOH�GHILQLUH�XQD�SROLF\�GL�SHUPHVVL�LQ�PRGR�GD�DXWRUL]]DUH�XQ�XWHQWH�
DG� HIIHWWXDUH� GHWHUPLQDWH� RSHUD]LRQL�� ,Q� TXHVWR� FDVL� DG� RJQL� FOLHQW� YLHQH� DVVRFLDWR� XQ� HOHPHQWR� GL�
LVWDQ]D� MDYD�VHFXULW\�,GHQWLW\� FKH� UDSSUHVHQWD� O
LGHQWLWj� FRQ� FXL� LO� FOLHQW� SRWUj� HIIHWWXDUH� OH� RSHUD]LRQL�
FRQ�JOL�RJJHWWL�UHPRWL��/D�LGHQWLW\�DVVRFLDWD�DG�XQ�FOLHQW�YLHQH�XWLOL]]DWD�LQ�PRGR�GHO�WXWWR�WUDVSDUHQWH��
DG� HVHPSLR� TXDQGR� LO� FOLHQW� ULFKLHGH� O
XWLOL]]R� GL� XQ� SDUWLFRODUH�PHWRGR�� DOO
LQYRFD]LRQH� GHOOR� VWHVVR�
YLHQH� SDVVDWD� DQFKH� O
LVWDQ]D� GHOO
LGHQWLWj� DVVRFLDWD�� DO� ILQH� GL� HIIHWWXDUH� LO� FRQWUROOR� VXL� GLULWWL�� /D�
GHILQL]LRQH� GHOOH� SROLF\� VL� HIIHWWXD� DO� PRPHQWR� GHO� GHSOR\� JUD]LH� DO� GHSOR\PHQW� GHVFULSWRU� LO� TXDOH�
FRQWLHQH�YDULH�LVWDQ]H�GL�&RQWURO'HVFULSWRU�HG�$FFHVV&RQWURO(QWU\��TXHVWL�XOWLPL�SHUPHWWRQR�GL�GHILQLUH�
OD� OLVWD�GHJOL�XWHQWL� DPPHVVL� DG�HIIHWWXDUH�GHWHUPLQDWH�D]LRQL��PHQWUH� L�&RQWURO'HVFULSWRU�FRQVHQWRQR�
IUD�O
DOWUR�GL�VSHFLILFDUH� LO��UXQ$V��GL�RJQL�,GHQWLW\��RYYHUR�FRQ�TXDOH� LGHQWLWj�RJQL�PHWRGR�SXz�HVVHUH�
HVHJXLWR��

/R� VFRSR�SULQFLSDOH�GL�XQ�HQWLW\�EHDQ� q�TXHOOR�GL�PHPRUL]]DUH�GHOO� LQIRUPD]LRQL� HG�RIIULUH�DO�
FRQWHPSR� XQD� VHULH� GL� PHWRGL� SHU� OD� JHVWLRQH� GD� UHPRWR� GL� WDOL� GDWL�� ,Q� TXHVWD� RWWLFD� q� SRVVLELOH�
VXGGLYLGHUH�OH�IXQ]LRQDOLWj��PHWRGL��GL�XQ�EHDQ�LQ�GXH�FDWHJRULH��GD�XQD�SDUWH��VL�WURYD�WXWWR�FLz�FKH�q�
UHODWLYR�DOOD�JHVWLRQH�GD�UHPRWR�WUDPLWH�LO�FOLHQW��RYYHUR�OD�EXVLQHVV�ORJLF��PHQWUH�GDOO
DOWUR�VL�WURYD�FLz�



FKH� q� UHODWLYR� DOOD� JHVWLRQH� GHO� FLFOR� GL� YLWD� GHO� FRPSRQHQWH�� GHO� PDQWHQLPHQWR� GHOOR� VWDWR� H� GHOOD�
JHVWLRQH�GHOOD�VLFXUH]]D��9HGLDPR�FRPH�JOL�HQWLW\�EHDQ�LPSOHPHQWDQR�OD�SHUVLVWHQ]D�GHL�GDWL�DOO
LQWHUQR�
GHL�GDWDEDVH��GD�XQ�ODWR�LO�SURFHVVR�GL�VLQFURQL]]D]LRQH�YLHQH�JHVWLWR�GDO�FRQWDLQHU�LQ�PRGR�WUDVSDUHQWH��
PHQWUH� QHOO
DOWUR� FDVR� WXWWH� OH� LQIRUPD]LRQL� VRQR� VDOYDWH� VX� GLVFR� GLUHWWDPHQWH� WUDPLWH� RSHUD]LRQL�
HIIHWWXDWH� GD� EHDQ��1HO� SULPR� FDVR� VL� SDUOD�&03� �&RQWDLQHU�0DQDJHG� 3HUVLVWHQFH���PHQWUH� QHOO
DOWUR�
FDVR�VL�SDUOD�GL�%03��%HDQ�0DQDJHG�3HUVLVWHQFH���

�
����/D�JHVWLRQH�GHOOH�WUDQVD]LRQL�
�

/¶DFFHVVR�FRQFRUUHQWH�GD�SDUWH�GL�SL��FOLHQW�VXOOR�VWHVVR�VHW�GL�EHDQ��H�TXLQGL�DL�GDWL�PHPRUL]]DWL�
QHO� GDWDEDVH�� UHQGH� QHFHVVDULR� XQ� TXDOFKH� VLVWHPD� GL� FRQWUROOR� GHL� GDWL� LQ� PRGR� WDOH� GD� LPSHGLUH�
FRQILJXUD]LRQL� LQFRHUHQWL� VXL� GDWL� VWHVVL� R� VXL� ULVXOWDWL� GL� WDOL� RSHUD]LRQL�� ,O� PRGHOOR� D� FXL� VL� ID�
ULIHULPHQWR�q�LO�PRGHOOR�$&,'��RYYHUR�XQD�WUDQVD]LRQH�FKH�GHYH�HVVHUH�DWRPLFD��$WRPLF���FRQVLVWHQWH�
�&RQVLVWHQW��� LVRODWD� �,VRODWHG�� H� GXUDWXUD� �'XUDEOH��� $WRPLF� LQGLFD� FKH� WXWWH� OH� RSHUD]LRQL� FKH�
FRVWLWXLVFRQR� OD� WUDQVD]LRQH� GHYRQR� HVVHUH� HVHJXLWH� VHQ]D� LQWHUUX]LRQL�� QHO� FDVR� GHL� GDWDEDVH� VH�
DYYHQJRQR� WUDQVD]LRQL� FKH� VXELVFRQR� GHOOH� LQWHUUX]LRQL� GRYUDQQR� HVVHUH� ULDVVHJQDWL� L� YDORUL� LQL]LDOL�
SUHFHGHQWL� DOO¶LQL]LR� GHOOD� WUDQVD]LRQH�� VH� WXWWR� YD� EHQH� OH� PRGLILFKH� VXL� GDWL� GHO� GDWDEDVH� SRWUDQQR�
HVVHUH� HIIHWWXDWH� UHDOPHQWH��/D� � FRQVLVWHQ]D�GHL�GDWL� VL�RWWLHQH�JUD]LH�DO� ODYRUR�FRQJLXQWR�GHO� VLVWHPD�
WUDQVD]LRQDOH�H�GHOOR�VYLOXSSDWRUH��/¶LVRODPHQWR�JDUDQWLVFH�FKH�OD�WUDQVD]LRQH�YHUUj�HVHJXLWD�GDOO¶LQL]LR�
DOOD� ILQH� VHQ]D� O¶LQWHUIHUHQ]D�GL� HOHPHQWL� HVWHUQL� R� DOWUL� VRJJHWWL�� ,O� IDWWR� FKH� VLD� GXUDWXUR� LQILQH�GHYH�
JDUDQWLUH�FKH�OH�PRGLILFKH�WHPSRUDQHH�DL�GDWL�GHEEDQR�HVVHUH�HIIHWWXDWH�LQ�PRGR�SHUVLVWHQWH�LQ�PRGR�GD�
HYLWDUH�FKH�XQ�HYHQWXDOH�FUDVK�GHO�VLVWHPD�SRVVD�SRUWDUH�DOOD�SHUGLWD�GL�WXWWH�OH�RSHUD]LRQL�LQWHUPHGLH��
1HO� FDVR� LQ� FXL� VL� YRJOLD� XWLOL]]DUH� LO� PRWRUH� WUDQVD]LRQDOH� GHO� FRQWDLQHU� (-%�� VL� SXz� GHILQLUH� LO�
FRPSRUWDPHQWR�GHO�EHDQ�WUDPLWH�JOL�DWWULEXWL�WUDQVD]LRQDOL��3ULPD�GL�SURFHGHUH�DOO¶HOHQFD]LRQH�GL�TXHVWL�
DWWULEXWL�WUDQVD]LRQDOL�GLDPR�OD�GHILQL]LRQH�GL�VFRSH�WUDQVD]LRQDOH��(VVR�UDSSUHVHQWD�XQ�LQVLHPH�GL�EHDQ�
FKH�SUHQGRQR�SDUWH� DG�XQD�GHWHUPLQDWD� WUDQVD]LRQH�� ,O� WHUPLQH� VFRSH�YLHQH�XWLOL]]DWR�SURSULR�SHU� GDU�
ULVDOWR� DO� FRQFHWWR� GL� VSD]LR� GL� HVHFX]LRQH�� LQIDWWL�� RJQL� YROWD� FKH� XQ� EHDQ� IDFHQWH� SDUWH� GL� XQ�
GHWHUPLQDWR�VFRSH�LQYRFD�L�PHWRGL�GL�XQ�DOWUR�R�QH�ULFDYD�XQ�TXDOFKH�ULIHULPHQWR��FDXVD�O¶LQFOXVLRQH�GL�
TXHVW¶XOWLPR� QHOOR� VWHVVR� VFRSH� D� FXL� DSSDUWLHQH� OXL� VWHVVR�GL� FRQVHJXHQ]D� TXDQGR� LO� SULPR� EHDQ�
WUDQVD]LRQDOH�SUHQGH�YLWD��OR�VFRSH�YHUUj�SURSDJDWR�D�WXWWL�L�EHDQ�LQWHUHVVDWL��
�
*OL�DWWULEXWL�WUDQVD]LRQDOL�VRQR��



• 1RW�VXSSRUWHG�� LQYRFDQGR�DOO¶LQWHUQR�GL�XQD�WUDQVD]LRQH�GL�XQ�EHDQ�
VHWWDWR� FRQ� TXHVWR� YDORUH�� VL� RWWHUUj� XQD� LQWHUUX]LRQH� GHOOD� WUDQVD]LRQH�� OR� VFRSH� GHOOD�
WUDQVD]LRQH� QRQ� YHUUj� SURSDJDWR� DO� EHDQ� R� DG� DOWUL� GD� OXL� LQYRFDWL�� $SSHQD� LO� PHWRGR�
WHUPLQD��OD�WUDQVD]LRQH�ULSUHQGHUj�OD�VXD�HVHFX]LRQH���

• 6XSSRUWV�� O¶LQYRFD]LRQH� GD� SDUWH� GL� XQ� FOLHQW� LQFOXVR� JLj� LQ�
XQR� VFRSH�� SURYRFKHUj� OD� SURSDJD]LRQH� GL� WDOH� VFRSH� DO� PHWRGR�� 2YYLDPHQWH� QRQ� q�
QHFHVVDULR�FKH�LO�PHWRGR�VLD�QHFHVVDULDPHQWH�LQYRFDWR�DOO¶LQWHUQR�GL�XQR�VFRSH��SHU�FXL�
SRWUDQQR�LQYRFDUOR�DQFKH�FOLHQW�QRQ�IDFHQWL�SDUWH�GL�QHVVXQD�WUDQVD]LRQH���

• 5HTXLUHG�� VL� KD� OD� QHFHVVLWj� GHOOD� SUHVHQ]D� GL� XQR� VFRSH� SHU�
O¶LQYRFD]LRQH�GHO�PHWRGR��6H�LO�FOLHQW�YHUUj�SURSDJDWR��DOWULPHQWL�XQR�QXRYR�YHUUj�FUHDWR�
DSSRVLWDPHQWH�SHU�LO�PHWRGR�GHO�EHDQ�VFRSH�FKH�YHUUj�WHUPLQDWR�DO�WHUPLQH�GHO�PHWRGR����

• 5HTXLUHV�1HZ�� LO�EHDQ�LQYRFDWR�HQWUD�LQ�XQD�QXRYD�WUDQVD]LRQH���VLD�
FKH� LO� FOLHQW� IDFFLD� SDUWH� R� PHQR� GL� XQD� WUDQVD]LRQH�� 6H� LO� FOLHQW� q� FRLQYROWR� LQ� XQD�
WUDQVD]LRQH�� TXHVW¶XOWLPD� YHUUj� LQWHUURWWD� ILQR� DO� FRPSOHWDPHQWR� GHOOD� WUDQVD]LRQH� GHO�
EHDQ� LQYRFDWR�� ,O�QXRYR�VFRSH�FUHDWR�SHU�EHDQ�YHUUj�SURSDJDWR�HVFOXVLYDPHQWH�D� WXWWL� L�
EHDQ�LQYRFDWL�GDO�EHDQ�GL�SDUWHQ]D��4XDQGR�LO�EHDQ�LQYRFDWR�WHUPLQHUj�OD�VXD�HVHFX]LRQH��
LO�FRQWUROOR�ULWRUQHUj�DO�FLHQW�FKH�ULSUHQGHUj�OD�VXD�WUDQVD]LRQH���

• 0DQGDWRU\�� LO�EHDQ�GHYH�VHPSUH�HVVHUH�SDUWH�GL�XQD�WUDQVD]LRQH��
QHO�FDVL�LQ�FXL�LO�FOLHQW�LQYRFDQWH�QRQ�DSSDUWHQJD�D�QHVVXQ�VFRSH�WUDQVD]LRQDOH��LO�PHWRGR�
GHO�EHDQ�JHQHUHUj�XQ¶HFFH]LRQH�7UDQVDFWLRQ5HTXLUHG([FHSWLRQ���

• 1HYHU�� LO� FOLHQW� LQYRFDQWH� QRQ� SXz� DSSDUWHQHUH� D� QHVVXQ�
VFRSH�WUDQVD]LRQDOH��DOWULPHQWL�LO�EHDQ�LQYRFDWR�JHQHUHUj�5HPRWH([FHSWLRQ���
�
,O�OLYHOOR�GL�LVRODPHQWR�GL�XQD�WUDQVD]LRQH�LQ�JHQHUH�q�YDOXWDELOH�LQ�IXQ]LRQH�GHO�PRGR�LQ�

FXL�ULHVFH�D�ULVROYHUH�L�VHJXHQWL�SUREOHPL��
�

• 'LUW\�UHDGV�� VL� LPPDJLQL� LO� FDVR� LQ� FXL� GXH� WUDQVD]LRQL�� XQD� GL�
OHWWXUD�HG�XQD�GL�VFULWWXUD��GHEEDQR�DFFHGHUH�DL�PHGHVLPL�GDWL��,Q�TXHVWR�FDVR�VL�SRVVRQR�
DYHUH� LQFRHUHQ]H� GHL� GDWL�� QHO� FDVR� LQ� FXL� OD� WUDQVD]LRQH� LQ� OHWWXUD� DFFHGHVVH� DL� GDWL�
DSSHQD� PRGLILFDWL� GD� TXHOOL� LQ� VFULWWXUD�� TXDQGR� TXHVW¶XOWLPD� GRYHVVH� SHU� XQ� PRWLYR�
TXDOVLDVL�HIIHWWXDUH�XQ�UROOEDFN�ULSRQHQGR�L�GDWL�QHOOD�FRQILJXUD]LRQH�RULJLQDULD��



• 5HSHWHDEOH�UHDGV�� TXHVWD�FRQGL]LRQH�JDUDQWLVFH�O¶LPPXWDELOLWj�GHL�GDWL�
DO� VXFFHGHUVL�GL�GLIIHUHQWL� OHWWXUH�DOO¶LQWHUQR�GHOOD�VWHVVD� WUDQVD]LRQH� �RYYHUR�HOLPLQD� OD�
SRVVLELOLWj� FKH� XQ� VRJJHWWR� SRVVD� PRGLILFDUH� L� GDWL� RJJHWWR� GHOOD� WUDQVD]LRQH� PHQWUH�
TXHVWD�q�LQ�DWWR���8QD�OHWWXUD�QRQ�ULSHWLELOH�VL�KD�TXDQGR�XQD�WUDQVD]LRQH�GRSR�XQD�SULPD�
OHWWXUD�� YHGUj� DOOD� VHJXHQWH� OH� PRGLILFKH� HIIHWWXDWH� GDOOH� DOWUH� WUDQVD]LRQL�� ,Q� JHQHUH�
TXHVWD�q�JDUDQWLWD�R�WUDPLWH�XQ�ORFN�VXL�GDWL��RSSXUH�WUDPLWH�O¶XWLOL]]R�GL�FRSLH�GL�GDWL�LQ�
PHPRULD�VX�FXL�HIIHWWXDUH�OD�PRGLILFKH��/D�SULPD�VROX]LRQH�q�SUREDELOPHQWH�SL��VLFXUD��
DQFKH� VH� LPSDWWD� SHVDQWHPHQWH� VXOOH� SUHVWD]LRQL�� /D� VHFRQGD� LQYHFH� SXz� FRPSOLFDUH�
PROWR� OD� VLWXD]LRQH�� D� FDXVD� GHOOH� GLIILFROWj� GHULYDQWL� GDOOD� QHFHVVLWj� GL� VLQFURQL]]DUH� L�
GDWL�FRSLD�FRQ�TXHOOL�RULJLQDOL��

• 3KDQWRP�UHDGV�� OHWWXUH� GL� TXHVWR� WLSR� SRVVRQR� YHULILFDUVL� TXDQGR�
QXRYL� GDWL� DJJLXQWL� DO� GDWDEDVH� VRQR� YLVLELOL� DQFKH� DOO¶LQWHUQR� GL� WUDQVD]LRQL� LQL]LDWH�
SULPD�GHOO¶DJJLXQWD�GHL�GDWL�DO�GDWDEDVH��WUDQVD]LRQL�FKH�TXLQGL�VL�ULWURYDQR�QXRYL�GDWL�OD�
FXL�SUHVHQ]D�q�DSSDUHQWHPHQWH�LPPRWLYDWD���

�
(FFR�DOFXQH�VROX]LRQL�SHU�RYYLDUH�D�TXHVWL�SUREOHPL��
�

• 5HDG�ORFNV�� TXHVWR� EORFFR� LPSHGLVFH� DG� DOWUH� WUDQVD]LRQL� GL�
PRGLILFDUH� L� GDWL� TXDQGR� XQD� GHWHUPLQDWD� WUDQVD]LRQH� QH� HIIHWWXD� XQD� OHWWXUD�� 4XHVWR�
SUHYLHQH�O¶LQVRUJHUH�GL�OHWWXUH�QRQ�ULSHWLELOL��GDWR�FKH�OH�WUH�WUDQVD]LRQL�SRVVRQR�OHJJHUH�L�
GDWL�PD�QRQ�PRGLILFDUOL�R�DJJLXQJHUQH�GL�QXRYL��6H�LO�ORFN�YLHQH�HIIHWWXDWR�VX�XQ�UHFRUG��
VX�WXWWD�OD�WDEHOOD�RSSXUH�VX�WXWWR�GDWDEDVH�GLSHQGH�GDOOD�LPSOHPHQWD]LRQL�SDUWLFRODUH�GHO�
GDWDEDVH��

• :ULWH�ORFNV�� LQ� TXHVWR� FDVR�� FKH� VL� SUHVHQWD� WLSLFDPHQWH� LQ�
RSHUD]LRQL�GL�DJJLRUQDPHQWR��DOOH�DOWUH�WUDQVD]LRQL�q�LPSHGLWR�GL�HIIHWWXDUH�PRGLILFKH�GL�
GDWL�� UDSSUHVHQWD�XQ�OLYHOOR�GL�VLFXUH]]D�DJJLXQWLYR�ULVSHWWR�DO�FDVR�SUHFHGHQWH��PD�QRQ�
LPSHGLVFH�O¶LQVRUJHUH�GL�OHWWXUH�VSRUFKH�GHL�GDWL�GD�SDUWH�GL�DOWUH�WUDQVD]LRQL�HG�DQFKH�GL�
TXHOOD�LQ�FRUVR��

• ([FOXVLYH�ORFNV�� TXHVWR� q� LO� EORFFR� SL�� UHVWULWWLYR� HG� LPSHGLVFH� DOOH�
WUH� WUDQVD]LRQL�GL�HIIHWWXDUH� OHWWXUH�R�VFULWWXUH�VX�GDWL�EORFFDWL�� OH�GLUW\�H�SKDQWRP�UHDGV�
TXLQGL�QRQ�SRVVRQR�YHULILFDUVL��



• 6QDSVKRW���� DOFXQL�VLVWHPL�RIIURQR�XQ�PHFFDQLVPR�DOWHUQDWLYR�DL�
ORFN��GHWWR�FRPXQHPHQWH�GL�VQDSVKRW��LVWDQWDQHD��GHL�GDWL��LQ�TXHVWR�FDVR�VRQR��FUHDWH�DO�
PRPHQWR� GHOO¶LQL]LR� GHOOD� WUDQVD]LRQH� GHOOH� YHUH� H� SURSULH� FRSLH� GHL� GDWL�� WDOL� GD�
SHUPHWWHUH�GL�ODYRUDUH�LQ�OHWWXUD�H�VFULWWXUD�VX�FRSLD�GHL�GDWL��6H�TXHVWR�HOLPLQD�GHO�WXWWR��
LO�SUREOHPD�GHOO¶DFFHVVR�FRQFRUUHQWH�� LQWURGXFH�SUREOHPL�QRQ�EDQDOL� UHODWLYDPHQWH� DOOD�
VLQFURQL]]D]LRQH�GHL�GDWL�UHDOL�FRQ�OH�YDULH�VQDSVKRW��

�
9HGLDPR�TXDOL�VRQR�L�OLYHOOL�GL�LVRODPHQWR�GHOOH�WUDQVD]LRQL��
�

• 5HDG�XQFRPPLWWHG�� XQD� WUDQVD]LRQH� SXz� OHJJHUH� WXWWL� L� GDWL� XQFRPPLWWHG�
�RYYHUR�TXHOOL�DQFRUD�QRQ�UHVL�SHUVLVWHQWL��GL�DOWUH� WUDQVD]LRQL� LQ�DWWR��&RUULVSRQGH�DO� OLYHOOR�GL�
JDUDQ]LD�SL��EDVVR�GDWR�FKH�SXz�GDU�YLWD�D�GLUW\�H�SKDQWRP�UHDGV��FRVu�FRPH�SRVVRQR�YHULILFDUVL�
OHWWXUH�QRQ�ULSHWLELOL��

• 5HDG�FRPPLWWHG��� � XQD� WUDQVD]LRQH� QRQ� SXz� OHJJHUH� L� GDWL� WHPSRUDQHL�� QRW�
FRPPLWWHG��GL�DOWUH� WUDQVD]LRQL� LQ�DWWR��6RQR�LPSHGLWH� OH�GLUW\�UHDGV��PD�SRVVRQR�YHULILFDUVL� OH�
OHWWXUH� IDQWDVPD� H� OH� QRQ� ULSHWLELOL�� ,�PHWRGL� GL� XQ� EHDQ� FRQ� TXHVWR� OLYHOOR� GL� LVRODPHQWR� QRQ�
SRVVRQR�OHJJHUH�GDWL�DIIHWWL�GD�XQD�WUDQVD]LRQH��

• 5HSHWDEOH�UHDGV�� XQD� WUDQVD]LRQH�QRQ�SXz�PRGLILFDUH� L�GDWL� OHWWL�GD�XQ¶DOWUD�
WUDQVD]LRQH��6RQR�LPSHGLWH�OH�GLUW\�UHDGV�H�OH�OHWWXUH�IDQWDVPD�PD�SRVVRQR�YHULILFDUVL�OH�OHWWXUH�
QRQ�ULSHWLELOL��

• 6HULDOL]DEOH�� FRUULVSRQGH� DO� OLYHOOR�PDVVLPR�GL� VLFXUH]]D�� GDWR� FKH�XQD�
GHWHUPLQDWD� WUDQVD]LRQH�KD� O¶HVFOXVLYR�GLULWWR�GL�DFFHVVR� LQ� OHWWXUD�H�VFULWWXUD�VXL�GDWL��6L�KD� OD�
JDUDQ]LD�FRQWUR�OH�GLUW\�UHDGV��OH�OHWWXUH�IDQWDVPD�H�OH�QRQ�ULSHWLELOL��

�
6HEEHQH� OD� JHVWLRQH� GHOOH� WUDQVD]LRQL� WUDPLWH� LO� PRWRUH� WUDQVD]LRQDOH� GHO� VHUYHU� (-%� VLD� OD�

VROX]LRQH� GL� JUDQ� OXQJD� SL�� VHPSOLFH� H� SUHIHULELOH�� QRQ� O¶XQLFD� SRVVLELOH�� 6L� SRVVRQR�� LQIDWWL��
LPSOHPHWDDUH� WHFQLFKH� PDQXDOL� SHU� RWWHQHUH� ULVXOWDWL� DQDORJKL� PD� FRQ� XQ� PDJJLRU� FRQWUROOR� VXOOH�
VLQJROH� RSHUD]LRQL� HIIHWWXDWH�� /D� JHVWLRQH�PDQXDOH�� GHWWD� DQFKH� HVSOLFLWD�� GHOOH� WUDQVD]LRQL� VL� EDVD� LQ�
JHQHUH�VX�TXDOFKH�PRWRUH�VRWWRVWDQWH�EDVDWR�VXO�PRGHOOR�2EMHFW�7UDQVDFWLRQ�0RGHO�207���

�



����*HQHUD]LRQH�GLQDPLFD�GL�SDJLQH�ZHE�
�

9HQLDPR�RUD�D�SDUODUH�GHOOH�-DYD�6HUYHU�3DJH�FKH�VRQR�FRPSRQHQWL�FKH�FL�SHUPHWWRQR�GL�UHDOL]]DUH�OD�
SUHVHQWDWLRQ� ORJLF��/H�-63��-DYD�6HUYHU�3DJHV�� UDSSUHVHQWDQR�XQD� WHFQRORJLD�VHUYHU�VLGH��(VVH�
VRQR�SDJLQH�+70/�FKH�FRQWHQJRQR�DO�ORUR�LQWHUQR�GHO�FRGLFH�-DYD��4XHVWR�WLSR�GL�SDJLQH�QRQ�
HVLVWRQR� FRPH� ULVRUVH� VWDWLFKH� PD� YHQJRQR� JHQHUDWH� GLQDPLFDPHQWH� FRPH� ULVXOWDWR� GL� XQD�
GHWHUPLQDWD�ULFKLHVWD�GD�SDUWH�GHO�FOLHQW��'D�XQ�SXQWR�GL�YLVWD�IXQ]LRQDOH�XQD�SDJLQD�-63�VL�SXz�
FRQVLGHUDUH� FRPH�XQ� ILOH� GL� WHVWR� VFULWWR� VHFRQGR� OH� UHJROH� GL� XQ�PDUNXS� ODQJXDJH� LQ� EDVH� DO�
TXDOH� LO�FRQWHQXWR�GHO�ILOH�YLHQH�HODERUDWR�GD�XQ�-63�FRQWDLQHU�SHU�UHVWLWXLUH� LO� ULVXOWDWR�GL�XQD�
WUDVIRUPD]LRQH�GHO� WHVWR�RULJLQDOH�� VHFRQGR� OH� LVWUX]LRQL� LQVHULWH�QHO� WHVWR��8Q�-63�FRQWDLQHU�VL�
FRPSRUWD� SL�� FRPH� XQ� WHPSODWH� SURFHVVRU� LQWHJUDWR� LQ� XQ� DSSOLFDWLRQ� VHUYHU� FKH� FRPH� XQ�
VHPSOLFH� PDUNXS� SURFHVVRU�� /
� LQWHUR� SURFHVVR� GL� JHQHUD]LRQH� GHO� FRGLFH�� FRPSLOD]LRQH� HG�
HVHFX]LRQH�q�JHVWLWR�DXWRPDWLFDPHQWH�LQ�PRGR�WUDVSDUHQWH���

8Q�SDJLQD��-63�H
�XQ�ILOH�LQ�IRUPDWR�WHVWR�FKH�FRPSUHQGH�HVVHQ]LDOPHQWH�GXH�WLSL�GL�WHVWR��
�

• 7HPSODWH�WH[W�� ³WHVWR� OHWWHUDOH´� GHVWLQDWR� D� ULPDQHUH� WDOH� H� TXDOH� GRSR�
O
HODERUD]LRQH�GHOOD�SDJLQD��

• -63�WH[W�� SRU]LRQL� GL� WHVWR� FKH� YHQJRQR� LQWHUSUHWDWH� HG� HODERUDWH� GDO� -63�
FRQWDLQHU��

�
4XLQGL� QHOOH� -63� VROR� DOFXQH� SDUWL� GHO� WHVWR� YHQJRQR� LQWHUSUHWDWH� HG� HODERUDWH��PHQWUH� QRQ� FL�

VRQR�UHVWUL]LRQL�VXO�FRQWHQXWR�GHO�WHPSODWH�WH[W��,Q�SUDWLFD��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��LO�WHPSODWH�WH[W�
H
� LQ� IRUPDWR� +70/� �R� D� YROWH� ;0/��� GDWR� FKH� OH� -63� VRQR� SDJLQH� ZHE�� 'DO� SXQWR� GL� YLVWD� GHO�
SURJUDPPDWRUH� MDYD�� LQYHFH�� XQD� MDYD� VHUYHU� SDJH� SXz� HVVHUH� YLVWD� FRPH� XQ� PRGR� SDUWLFRODUH� SHU�
LQWHUIDFFLDUVL�DG�RJJHWWL�MDYD��LQ�SDUWLFRODUH�D�VHUYOHW�H�EHDQ��,QIDWWL��LO�-63�FRQWDLQHU�FRQYHUWH�OD�SDJLQD�
-63�LQ�XQD��VHUYOHW��JHQHUDQGR�SULPD�LO�FRGLFH�VRUJHQWH��SRL�FRPSLODQGROR��,O�VHUYOHW�FRVu�JHQHUDWR�SRWUj�



LQWHUDJLUH�FRQ�FRPSRQHQWL�-DYD%HDQV��VHFRQGR�OH�LVWUX]LRQL�HVSUHVVDPHQWH�LQVHULWH�QHOOD�SDJLQD�-63��(
�
QHFHVVDULR�FRPSLODUH�LO�FRGLFH�SHU�RWWHQHUH�LO�E\WH�FRGH�HVHJXLELOH��
GDOOD� YLUWXDO�PDFKLQH�� ,O� SURFHVVR� GL� FRPSLOD]LRQH� VDUj� ODQFLDWR� XQD� VROD� YROWD�� DOOD� SULPD� ULFKLHVWD��
GRSRGLFKp�VDUj�XWLOL]]DWD�OD�FODVVH�MDYD�JLj�FRPSLODWD�WXWWH�OH�DOWUH�YROWH��,Q�VRVWDQ]D�VL�SXz�SHQVDUH�DOOH�
-63�FRPH�D�XQ�PRGR�SHU�JHQHUDUH�DXWRPDWLFDPHQWH�XQ�VHUYOHW�DG�KRF�SHU�OD�JHVWLRQH�GL�XQ�SDJLQD�ZHE�
D FRQWHQXWR�GLQDPLFR��RVVLD�FRPH�D�XQD�IRUPD�GL�VHUYOHW�DXWKRULQJ��

�
/
HVHFX]LRQH�GL�XQD�SDJLQD�-63�SUHYHGH�GXH�IDVL�GLVWLQWH��
�

• )DVH�GL�WUDGX]LRQH�FRPSLOD]LRQH��GXUDQWH�OD�TXDOH�YLHQH�FRVWUXLWR�XQ�RJJHWWR�HVHJXLELOH�
GDOOD� 9LUWXDO� 0DFKLQH� �LQ� JHQHUH� XQ� VHUYOHW�� LQ� JUDGR� GL� HODERUDUH� XQD� ULVSRVWD� DOOH�
ULFKLHVWH�LPSOLFLWH�R�HVSOLFLWH�FRQWHQXWH�QHOOD�SDJLQD��

• )DVH� GL� SURFHVVLQJ�� LQ� FXL� YLHQH� PDQGDWR� LQ� HVHFX]LRQH� LO� FRGLFH� JHQHUDWR� H� YLHQH�
HIIHWWLYDPHQWH�HODERUDWD�H�UHVWLWXLWD�OD�ULVSRVWD��

�
�����(OHPHQWL�FKH�FRPSRQJRQR�XQD�-DYD�6HUYHU�3DJH�
�
5LSRUWLDPR� GL� VHJXLWR� TXHOOL� FKH� ULVXOWDQR� HVVHUH� JOL� HOHPHQWL� SULQFLSDOL� FRVWLWXHQWL� XQD� -DYD� 6HUYHU�

3DJH��

• 7HPSODWH�WH[W�� WXWWH� OH� SDUWL� GL� WHVWR� FKH� VRQR� GHILQLWH� FRPH� HOHPHQWL� -63��
YHQJRQR�FRSLDWH�WDOL�H�TXDOL�QHOOD�SDJLQD�GL�ULVSRVWD��

• &RPPHQW�� FRQ� VLQWDVVL� ����� FRPPHQW���!�� VRQR� FRPPHQWL� FKH� ULJXDUGDQR�
OD� -63� LQ� TXDQWR� WDOH�� H� SHUWDQWR� YHQJRQR� HOLPLQDWL� GDO� -63� FRQWDLQHU� QHOOD� IDVH� GL�
WUDGX]LRQH�FRPSLOD]LRQH�� GD� QRQ� FRQIRQGHUH� FRQ� L� FRPPHQWL� +70/� H� ;0/�� FKH�
YHQJRQR�LQFOXVL�QHOOD�ULVSRVWD�FRPH�QRUPDOH�WHPSODWH�WH[W��

• 'LUHFWLYH�� FRQ� VLQWDVVL� ��#� GLUHFWLYH����!�� VRQR� GLUHWWLYH� GL� FDUDWWHUH�
JHQHUDOH�� LQGLSHQGHQWL� GDO� FRQWHQXWR� VSHFLILFR� GHOOD� SDJLQD�� UHODWLYH� DOOD� IDVH� GL�
WUDGX]LRQH�FRPSLOD]LRQH��

�



• $FWLRQ�� VHJXRQR� OD� VLQWDVVL� GHL� WDJ� ;0/� RVVLD� �WDJ� DWWULEXWHV!� ERG\�
��WDJ!� RSSXUH� �WDJ� DWWULEXWHV�!� GRYH� DWWULEXWHV� VRQR� QHOOD� IRUPD� DWWU� YDOXH��
DWWU� YDOXH������OH�D]LRQL�VRQR�HVHJXLWH�QHOOD�IDVH�GL�SURFHVVLQJ��H�GDQQR�RULJLQH�D�FRGLFH�
-DYD�VSHFLILFR�SHU�OD�ORUR�HVHFX]LRQH��

• 6FULSWLQJ�HOHPHQW�� VRQR� SRU]LRQL� GL� FRGLFH� LQ� XQ� VFULSWLQJ� ODQJXDJH� VSHFLILFR� QHOOH�
GLUHWWLYH��LO�OLQJXDJJLR�GL�GHIDXOW�H
�OR�VWHVVR�MDYD�VSHFLILFR�SHU�OD�ORUR�HVHFX]LRQH��

• 6FULSOHW�� FRQ� VLQWDVVL� ��FRGH�!�� VRQR� SRU]LRQL� GL� FRGLFH� QHOOR� VFULSWLQJ�
ODQJXDJH�FKH�GDQQR�RULJLQH�D�SRU]LRQL�GL�FRGLFH�MDYD��JHQHUDOPHQWH�LQVHULWH�QHO�PHWRGR�
VHUYLFH��� GHO� 6HUYOHW�� VH� FRQWHQJRQR� GLFKLDUD]LRQL� GL� YDULDELOL� TXHVWH� VDUDQQR� YDULDELOL�
ORFDOL�YDOLGH�VROR�QHOO
DPELWR�GL�XQD�VLQJROD�HVHFX]LRQH�GHO�6HUYOHW��VH�LO�FRGLFH�FRQWLHQH�
LVWUX]LRQL� FKH� VFULYRQR� VXOOR� VWUHDP� GL� RXWSXW�� LO� FRQWHQXWR� PDQGDWR� LQ� RXWSXW� VDUj�
LQVHULWR�QHOOD�SDJLQD�GL�ULVSRVWD�QHOOD�VWHVVD�SRVL]LRQH�LQ�FXL�VL�WURYD�OR�VFULSOHW��

• 'HFODUDWLRQ�� FRQ� VLQWDVVL� ���� 'HFODUDWLRQ� >GHFODUDWLRQ@����!�� VRQR�
GLFKLDUD]LRQL�FKH� LQVHULWH�QHO�6HUYOHW�FRPH�HOHPHQWL�GL�FODVVH�� DO�GL� IXRUL�GL�TXDOXQTXH�
PHWRGR��SRVVRQR�HVVHUH�VLD�YDULDELOL�GL�FODVVH�FKH�PHWRGL��6H�VL�WUDWWD�GL�YDULDELOL��OD�ORUR�
GXUDWD� H
� TXHOOD� GHO� 6HUYOHW� VWHVVR�� GL� FRQVHJXHQ]D� VRSUDYYLYRQR� H� FRQVHUYDQR� LO� ORUR�
YDORUH�QHO�FRUVR�GL�WXWWH�OH�HVHFX]LRQL�GHOOR�VWHVVR�RJJHWWR�6HUYOHW��

• ([SUHVVLRQ�� FRQ� VLQWDVVL� �� H[SUHVVLRQ�!�� FRQWHQJRQR� XQ
HVSUHVVLRQH� FKH�
VHJXH�OH�UHJROH�GHOOH�HVSUHVVLRQL�GHOOR�VFULSWLQJ�ODQJXDJH��O
HVSUHVVLRQH�YLHQH�YDOXWDWD�H�
VFULWWD� QHOOD� SDJLQD� GL� ULVSRVWD� QHOOD� SRVL]LRQH� FRUULVSRQGHQWH� D� TXHOOD� GHOO
HVSUHVVRQH�
-63���

�

�����2JJHWWL�HVSOLFLWL�
�

6L�H
�YLVWR�FRPH�HVLVWH�XQD�FRUULVSRQGHQ]D�XQR�D�XQR�IUD�XQD�SDJLQD�-63�H� LO�6HUYOHW�QHO�TXDOH�
YLHQH�WUDGRWWD��,QROWUH�O
HVHFX]LRQH�GHOOD�SDJLQD�-63�FRUULVSRQGH�DOO
HVHFX]LRQH�GHO�PHWRGR�VHUYLFH���GHO�
VHUYOHW��&RPH�H
�QRWR��LO�VHUYOHW�PDQLSROD�XQD�VHULH�GL�RJJHWWL�SHU�VYROJHUH�LO�VXR�ODYRUR��SULQFLSDOPHQWH�



L GXH�RJJHWWL�6HUYOHW5HTXHVW�H�6HUYOHW5HVSRQVH��VX�FXL�VL�EDVD�WXWWR�LO�PHFFDQLVPR�GL�IXQ]LRQDPHQWR��
4XLQGL�SHU�SRWHU�XVXIUXLUH�GHL�VHUYL]L�GHL�VHUYOHW�QHOOD�SDJLQD�-63��RFFRUUH�DYHUH�XQ�PRGR�SHU�DFFHGHUH�
D TXHVWL�RJJHWWL��D�TXHVWR�VFRSR�HVLVWRQR�JOL�RJJHWWL�LPSOLFLWL�-63��XWLOL]]DELOL�LQ�WXWWL�JOL�VFULSOHW��

�
'LDPRQH�XQD�OLVWD�DJJLXQJHQGR�TXDOFKH�EUHYH�QRWD�SHU�FLDVFXQR�GL�HVVL��

�
• 5HTXHVW�� FRUULVSRQGH�JHQHUDOPHQWH�DOO
RJJHWWR�6HUYOHW5HTXHVW�SDVVDWR�FRPH�

SDUDPHWUR� DO� PHWRGR� 6HUYLFH��� GHO� VHUYOHW�� SXz� HVVHUH� XQD� TXDOXQTXH� VRWWRFODVVH� GL�
6HUYOHW�5HTXHVW��JHQHUDOPHQWH�VL�WUDWWD�GL�XQD�VRWWRFODVVH�GL�+WWSVHUYOHWUHTXHVW��

• 5HVSRQVH�� FRUULVSRQGH� DOO
RJJHWWR� 6HUYOHW5HVSRQVH� SDVVDWR� FRPH� SDUDPHWUR�
DO� PHWRGR� VHUYLFH��� GHO� 6HUYOHW�� SXz� HVVHUH� XQD� TXDOXQTXH� VRWWRFODVVH� GL�
6HUYOHW5HVSRQVH��JHQHUDOPHQWH�VL�WUDWWD�GL�XQD�VRWWRFODVVH�GL�+WWS6HUYOWH�5HVSRQVH��

• 2XW�� SHUFKp�LO�FRQWDLQHU�GHYH�IRUQLUH�XQ�PHFFDQLVPR�GL�EXIIHULQJ��QRQ�
H
� GDWR� DFFHVVR� GLUHWWDPHQWH� DOO
RJJHWWR� 3ULQW:ULWHU� UHVWLWXLWR� GD� UHVSRQVH�JHW:ULWHU����
/
RJJHWWR� RXW� H
� LQYHFH� XQR� VWUHDP� EXIIHUL]]DWR� GL� WLSR� MDYD[�VHUYOHW�MVS�-VS:ULWHU��
UHVWLWXLWR� GD� XQ� PHWRGR� GHO� 3DJH&RQWH[W�� ,O� WUDVIHULPHQWR� VXOO¶RXWSXW� VWUHDP� GHO�
6HUYOHW5HVSRQVH� DYYLHQH� LQ� XQ� VHFRQGR� WHPSR�� GRSR� FKH� WXWWL� L� GDWL� VRQR� VWDWL� VFULWWL�
VXOO
RJJHWWR�RXW��

• 3DJH�� H
�XQ�ULIHULPHQWR�DOO
RJJHWWR�FKH�JHVWLVFH�OD�ULFKLHVWD�FRUUHQWH��FKH�
VL� H
� YLVWD� HVVHUH� JHQHUDOPHQWH� XQ� VHUYOHW�� ,Q� MDYD� FRUULVSRQGH� DO� WKLV� GHOO
RJJHWWR��
SHUWDQWR�H
�GL�VFDUVD�XWLOLWj��6L�SUHVXPH�ULVXOWL�XWLOH�FRQ�DOWUL�OLQJXDJJL�VFULSW��

• 3DJH&RQWH[W�� VL� WUDWWD� GL� XQ� RJJHWWR� GHOOD� FODVVH�
MDYD[�VHUYOHW�MVS�3DJH&RQWH[W� XWLOL]]DWD� SUHYDOHQWHPHQWH� SHU� LQFDSVXODUH� RJJHWWL� H�
IHDWXUHV�SDUWLFRODUL�GL�FLDVFXQD�LPSOHPHQWD]LRQH�GHO�FRQWDLQHU���

• 3DJH&RQWH[W�� FRQWLHQH�DG�HVHPSLR�XQ�PHWRGR�FKH�UHVWLWXLVFH� O
RJJHWWR�RXW��DOWUL�
FKH�UHVWLWXLVFRQR�JOL�RJJHWWL�VHVVLRQ��DSSOLFDWLRQ��H�FRVu�YLD��

• 6HVVLRQ�� FRUULVSRQGH�DOO
RJJHWWR�+WWS6HVVLRQ�GHO�VHUYOHW��YLHQH�UHVWLWXLWR�GD�
XQ�PHWRGR�GHO�SDJH&RQWH[W��

• $SSOLFDWLRQ�� FRUULVSRQGH� DO� 6HUYOHW&RQWH[W� GHO� VHUYOHW�� YLHQH� UHVWLWXLWR� GD� XQ�
PHWRGR�GHO�3DJH&RQWH[W��

• &RQILJ�� FRUULVSRQGH� DO� 6HUYOHW&RQILJ� GHO� VHUYOHW�� YLHQH� UHVWLWXLWR� GD� XQ�
PHWRGR�GHO�3DJH&RQWH[W��



• ([FHSWLRQ�� TXHVWR� RJJHWWR� H
� GLVSRQLELOH� VROR� DOO
LQWHUQR� GL� XQD� SDJLQD� GL�
HUURUH��

�

&DSLWROR���$QDOLVL�GHOO¶DSSOLFD]LRQH�ZHE�FRQ�80/��
9ROHQGR� IRUQLUH� XQ¶DGHJXDWD� GRFXPHQWD]LRQH� UHODWLYD� DG� XQ¶DSSOLFD]LRQH� ZHE� FKH� GLYHQWHUj� SDUWH�

LQWHJUDQWH�GHO�VLWR�GHOOD�IDFROWj�GL�LQJHJQHULD��VL�q�GHFLVR�GL�XWLOL]]DUH�O¶80/��4XHVW¶XOWLPR�q�XQ�
WLSR� GL� OLQJXDJJLR� GL� SURJHWWD]LRQH� XQLYHUVDOH� LQ� JUDGR� GL� UDSSUHVHQWDUH� VLVWHPL�PROWR� GLYHUVL�
VHQ]D� GLIIHUHQ]H� OHJDWH� DOOD� WHFQRORJLD�� 4XHVWR� OLQJXDJJLR� JUD]LH� DOOD� VXD� YHUVDWLOLWj� HG�
LPPHGLDWH]]D�q�TXLQGL�LQ�JUDGR�GL�PRVWUDUH�TXDOL�VRQR�OH�FDUDWWHULVWLFKH�GL�EDVH�H�OH�IXQ]LRQDOLWj�
SULQFLSDOL�GL�TXHVWD�DSSOLFD]LRQH��
/¶80/�SHU�VXD�VWHVVD�QDWXUD�q�VWUXWWXUDWR� LQ�YDULH�SDUWL�FKH��RVVHUYDQGR� LO�SURJHWWR�GD�GLYHUVL�

SXQWL�GL�YLVWD��SHUPHWWRQR�GL�HYLGHQ]LDUH�L�PROWL�DVSHWWL�FKH�FDUDWWHUL]]DQR�XQ¶DSSOLFD]LRQH��
9HGUHPR�QHL�SURVVLPL�SDUDJUDIL�TXDOL�VLDQR�TXHVWH�SDUWL�PHWWHQGR�GL�YROWD�LQ�YROWD�LQ�HYLGHQ]D�

TXDOL�VLDQR�L�WUDWWL�SULQFLSDOL�GL�FLDVFXQD�GL�HVVH��
�

����,QWURGX]LRQH�
�6L�YXROH�SURJHWWDUH�XQ�VRIWZDUH�LQ�JUDGR�GL�JHVWLUH�DOFXQL�DVSHWWL�OHJDWL�DOO¶LVFUL]LRQH�DJOL�HVDPL�H�DOOD�

YLVXDOL]]D]LRQH�GHOOH�GDWH�GHJOL�DSSHOOL��4XHVWR�DSSOLFD]LRQH�PLUD�D�VRGGLVIDUH�SULQFLSDOPHQWH�OH�
HVLJHQ]H�GL�GXH�WLSL�SULQFLSDOL�GL�XWHQWL�FKH�VRQR�JOL�VWXGHQWL�HG�L�GRFHQWL��4XHVWR�QRQ�YXRO�GLUH�
FKH� TXHVWD� DSSOLFD]LRQH� q� SUHFOXVD� D� XWHQWL� SULYL� GL� DFFRXQW�� PD� VROWDQWR� FKH� OH� PDJJLRUL�
IXQ]LRQDOLWj�VRQR�PHVVH�D�GLVSRVL]LRQH�GHL�VROL�XWHQWL�UHJLVWUDWL��4XHVWR�IDWWR�q�VWDWR�SUHYLVWR�SHU�
SRWHU� JDUDQWLUH� JLj�GDOO¶LQL]LR�XQ�FHUWR� OLYHOOR�GL�VLFXUH]]D��Ê�EHQH� VRWWROLQHDUH� FKH�FRPXQTXH�
TXHVW¶DSSOLFD]LRQH�FRQVHQWH�OD�SRVVLELOLWj��SHU�L�VROL�VWXGHQWL��GL�SRWHU�RWWHQHUH��LQ�WHPSR�UHDOH��
XQ�QXRYR�DFFRXQW��GL�PRGR�FKH��VH�VL�GHVLGHUD�RWWHQHUH�PDJJLRUL�LQIRUPD]LRQL�R�SRWHU�FRPSLHUH�
RSHUD]LRQL� GL� SL�� DOWR� OLYHOOR�� � q� VXIILFLHQWH� VROR� UHJLVWUDUVL��8Q� XOWHULRUH� DVSHWWR� FKH� ULJXDUGD�
O¶XWHQ]D�HG�LQ�SDUWLFRODU�PRGR�OD�VLFXUH]]D�q�TXHOOR�OHJDWR�DO�IDWWR�FKH�FLDVFXQ�XWHQWH�QRQ�KD�OD�
SRVVLELOLWj�GL�HVHJXLUH�WXWWH�OH�RSHUD]LRQL�FKH�GHVLGHUD�PD�VROWDQWR�XQ�QXPHUR�ULVWUHWWR�GL�HVVH���



'D� TXDQWR� HQXQFLDWR� SUHFHGHQWHPHQWH� VL� ULFDYD� FKH� L� WLSL� GL� XWHQWL� FKH� SRVVRQR� DFFHGHUH� D�
TXHVW¶DSSOLFD]LRQH�VRQR��

�
• 6WXGHQWH�� VRQR� FRORUR� FKH� VRQR� UHJRODUPHQWH� LVFULWWL� DOOD� IDFROWj� GL�

LQJHJQHULD�H�FKH�SRVVHJJRQR�XQ�DGHJXDWR�DFFRXQW��XVHUQDPH��SDVVZRUG���
• 'RFHQWH�� VRQR� FRORUR� FKH� GHWHQJRQR� LO� FRUVR� GL� XQR� R� � SL�� LQVHJQDPHQWL�

DOO¶LQWHUQR�GHOOD�IDFROWj�GL�LQJHJQHULD�H�FKH�SRVVHJJRQR�XQ�DGHJXDWR�DFFRXQW��XVHUQDPH��
SDVVZRUG���

• 8WHQWH�JHQHULFR�� VRQR�WXWWL�FRORUR�FKH�QRQ�VRQR�SRVVHVVRUL�GL�XQ�DGHJXDWR�DFFRXQW�
�XVHUQDPH��SDVVZRUG���

�
3UHQGLDPR�RUD�LQ�FRQVLGHUD]LRQH�TXDOL�VRQR�OH�IXQ]LRQDOLWj�PHVVH�D�GLVSRVL]LRQH�
FODVVLILFDQGROH�LQ�EDVH�DJOL�XWHQWL�FKH�SRVVRQR�XWLOL]]DUOH��
�
6WXGHQWH�

� YLVXDOL]]D]LRQH�GHOOH�LQIRUPD]LRQL�UHODWLYH�DOOH�GDWH�GL�DSSHOOL�GLVSRQLELOL��
� YLVXDOL]]D]LRQH�GHO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�D�FLDVFXQ�DSSHOOR�GLVSRQLELOH��
� LVFUL]LRQH�DG�XQ�DSSHOOR�R�ULWLUR�GD�HVVR��
� YLVXDOL]]D]LRQH�GHL�YRWL�FRQVHJXLWL�LQ�SURYH�G¶HVDPH�SUHFHGHQWHPHQWH�VRVWHQXWH��
�
'RFHQWH�

� YLVXDOL]]D]LRQH�GHOOH�LQIRUPD]LRQL�UHODWLYH�DOOH�GDWH�GL�DSSHOOL�GLVSRQLELOL��
� YLVXDOL]]D]LRQH�GHO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�D�FLDVFXQ�DSSHOOR�GLVSRQLELOH��
� PRGLILFD�GHOOD�GDWD�GL�FKLXVXUD�GHOOD�OLVWD�G¶LVFUL]LRQH�DG�XQ�HVDPH��
� YLVXDOL]]D]LRQH�GHJOL�VWXGHQWL�LVFULWWL�DL�SURSUL�HVDPL�
�
� HOLPLQD]LRQH�GDOOD� OLVWD�GL� LVFUL]LRQH�GL� WXWWL�TXHJOL� VWXGHQWL�FKH��SXU�HVVHQGRVL� LVFULWWL��QRQ�

KDQQR�VRVWHQXWR�OD�SURYD��
� LQVHULPHQWR�GHL�YRWL�FRQVHJXLWL�GDJOL�VWXGHQWL�LQ�XQD�SURYD�G¶HVDPH��
� SXEEOLFD]LRQH�GHL�YRWL�VXO�ZHE�LQ�PRGR�FKH�VLDQR�PHVVL�D�GLVSRVL]LRQH�GHJOL�VWXGHQWL��



8WHQWH�JHQHULFR�

� ULFHUFD� GHOOH� GDWH� GHJOL� DSSHOOL� GLVSRQLELOL� VXOOD� EDVH� GL� DOFXQL� FULWHUL� GL� VHOH]LRQH� H�
YLVXDOL]]D]LRQH�GHL�ULVXOWDWL�RWWHQXWL��

� SRVVLELOLWj�GL�UHJLVWUD]LRQH�QHO�GDWDEDVH�LQ�PRGR�GD�SRWHU�RWWHQHUH�XQ�DFFRXQW��
�

����5HTXLVLWL�IXQ]LRQDOL�
�
5(48,6,72����
2SHUD]LRQH�GL�YLVXDOL]]D]LRQH�GHOOH�GDWH�GHJOL�DSSHOOL�SHU�PH]]R�GL�XQ�VLVWHPD�GL�ULFHUFD��
PHVVR�D�GLVSRVL]LRQH�GDOO¶DSSOLFD]LRQH��
,1387��
1RPH�GHOO¶LQVHJQDPHQWR�H�R�FRJQRPH�GHO�GRFHQWH�H�R�VHVVLRQH�H�R�FRUVR�GL�VWXGL�GL�FXL�VL�YXROH�DYHUH�
OH�LQIRUPD]LRQL��
352&(66,1*��
,O�VLVWHPD�VXOOD�EDVH�GHL�GDWL�LPPHVVL�VHOH]LRQD�OH�GDWH�GLVSRQLELOL��
287387��
6FKHUPDWD�LQ�FXL�FRPSDLRQR�OH�GDWH�DWWXDOPHQWH�GLVSRQLELOL��
�

5(48,6,72����
2SHUD]LRQH�GL�YLVXDOL]]D]LRQH�GHOOH�GDWH�GLVSRQLELOL�DWWXDOPHQWH��
,1387��
,PPLVVLRQH�GHO�QRPH�GHOO¶LQVHJQDPHQWR�H�GHOOD�VHVVLRQH�GHOOD�TXDOH�VL�YXROH�YLVXDOL]]DUH�OH�GDWH��
352&(66,1*��



,O�VLVWHPD�VHOH]LRQD�OH�GDWH�FKH�FRUULVSRQGRQR�DL�GDWL�LPPHVVL��
287387��
,Q�FDVR�FL�VLDQR�GDWH�GLVSRQLELOL�YHQJRQR�UHVH�YLVLELOL��LQ�FDVR�FRQWUDULR�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�
LQ�FXL�VL�VRWWROLQHD�O¶DVVHQ]D�GL�GDWH�GLVSRQLELOL��
�
5(48,6,72����
2SHUD]LRQH�GL�UHJLVWUD]LRQH�GL�XQ�XWHQWH�JHQHULFR��
,1387��
,PPLVVLRQH� GHO� FRJQRPH�� QRPH�� QXPHUR� GL� PDWULFROD�� FRUVR� GL� VWXGL� GHOOR� VWXGHQWH� H� XVHUQDPH� H�
SDVVZRUG�FKH�VL�YRJOLRQR�XWLOL]]DUH��
352&(66,1*��
,O� VLVWHPD� YHULILFD� FKH� OR� VWXGHQWH� QRQ� VL� VLD� JLj� UHJLVWUDWR�� LQ� FDVR� FRQWUDULR� SURFHGH� DOOD� VXD�
UHJLVWUD]LRQH��
287387��
,Q� FDVR� WXWWR� DYYHQJD� UHJRODUPHQWH� YLVXDOL]]D]LRQH� GL� XQ�PHVVDJJLR� LQ� FXL� VL� VRWWROLQHD� LO� VXFFHVVR�
GHOO¶RSHUD]LRQH�DSSHQD�FRQFOXVD��LQ�FDVR�FRQWUDULR�PHVVDJJLR�GL�HUURUH��
�
5(48,6,72����
2SHUD]LRQH�GL�YLVXDOL]]D]LRQH�GHO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�DSSHOOR��
,1387��
'DWD�GHOO
DSSHOOR�H�QRPH�GHOO
LQVHJQDPHQWR�GL�FXL�VL�YXROH�FRQRVFHUH�O
LQIRUPD]LRQH��
352&(66,1*��
,O�VLVWHPD�VXOOD�EDVH�GHL�GDWL�LPPHVVL�FRQWD�LO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�D�TXHOO¶LQVHJQDPHQWR��
287387��
6FKHUPDWD�LQ�FXL�FRPSDUH�O
HIIHWWLYR�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�D�TXHOO¶DSSHOOR��
5(48,6,72����
2SHUD]LRQH�GL�LVFUL]LRQH�FDQFHOOD]LRQH�GL�XQR�VWXGHQWH�DG�XQ�HVDPH��
,1387��
1RPH�GHOO
LQVHJQDPHQWR�H�GDWD�GHOO
DSSHOOR�DO�TXDOH�FL�VL�YXROH�LVFULYHUH�R�GDO�TXDOH�FL�VL�YXROH�ULWLUDUH��
352&(66,1*��
,O�VLVWHPD�SURFHGH�DOO
HVHFX]LRQH�GHOO
RSHUD]LRQH�ULFKLHVWD�GDOO
XWHQWH�SUHRFFXSDQGRVL�GL�YHULILFDUH�FKH�
QRQ�VLD�JLj�DYYHQXWD�SUHFHGHQWHPHQWH��



287387��
,Q�FDVR�GL�ULSHWL]LRQH�GHOO¶RSHUD]LRQH�ULFKLHVWD�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�GL�HUURUH��LQ�FDVR�WXWWR�
VLD�FRUUHWWR�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�GL�FRQIHUPD�GHOOD�FRUUHWWD�HVHFX]LRQH�GHOOD�RSHUD]LRQH��
�
5(48,6,72����
2SHUD]LRQH�GL�YLVXDOL]]D]LRQH�GHL�YRWL�FRQVHJXLWL�LQ�XQD�SURYD�G¶HVDPH�SUHFHGHQWHPHQWH�VRVWHQXWD�GD�
XQR�VWXGHQWH���
,1387��
,PPLVVLRQH�GHOOD�GDWD�H�GHOO
LQVHJQDPHQWR�GL�FXL�VL�YLVXDOL]]DUH�LO�SURSULR�YRWR��
352&(66,1*��
,O�VLVWHPD�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�LPPHVVH�YHULILFD�FKH�FL�VLDQR�R�PHQR�YRWL�GD�YLVXDOL]]DUH�
287387��
6H�FL�VRQR�YRWL�VL�DVVLVWH�DOOD�YLVXDOL]]D]LRQH�GHO�YRWR�LQ�FDVR�FRQWUDULR�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�
LQ�FXL�VL�VRWWROLQHD�FKH�QRQ�VRQR�GLVSRQLELOL�YRWL�UHODWLYL�D�TXHOOR�VWXGHQWH��
�

5(48,6,72����
2SHUD]LRQH�GL�PRGLILFD�GHOOD�GDWD�GL�FKLXVXUD�GHOOD�OLVWD�GL�LVFUL]LRQH�GL�XQ�DSSHOOR��
,1387��
1RPH�GHOO
LQVHJQDPHQWR��GDWD�GHOO
DSSHOOR�H�QXPHUR�GHL�JLRUQL�D�SDUWLUH�GD�TXDOL�OD�OLVWD�YLHQH�FKLXVD��
352&(66,1*��
,O�VLVWHPD�FRQWUROOD�O
HVDWWH]]D�GHO�YDORUH�LPPHVVR�H�VH�FRUUHWWR�OR�LPPHWWH��
287387��
6H� LO� YDORUH� LPPHVVR� q� FRUUHWWR� PHVVDJJLR� GL� FRQIHUPD� GHOO
DYYHQXWD� RSHUD]LRQH� LQ� FDVR� FRQWUDULR�
PHVVDJJLR�GL�HUURUH��
�
5(48,6,72����



2SHUD]LRQH�GL�YLVXDOL]]D]LRQH�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�GHWHUPLQDWR�HVDPH��
,1387��
1RPH�GHOO
LQVHJQDPHQWR�H�GDWD�GHOO
DSSHOOR�GL�FXL�VL�YXROH�YLVXDOL]]DUH�JOL�LVFULWWL�
352&(66,1*��
,O�VLVWHPD�VXOOD�EDVH�GHL�GDWL�LPPHVVL�ULFDYD�L�GDWL�GHJOL�VWXGHQWL�HYHQWXDOPHQWH�LVFULWWL��
287387��
,Q� FDVR� FL� VLDQR� VWXGHQWL� LVFULWWL� YLVXDOL]]D� L� ORUR�GDWL�� LQ� FDVR� FRQWUDULR� VRWWROLQHD� O¶DVVHQ]D�GL� TXHVWL�
XOWLPL��
�
5(48,6,72����
2SHUD]LRQH�GL�FDQFHOOD]LRQH�GL�XQR�VWXGHQWH�GD�XQD�OLVWD�GL�HVDPH��
,1387��
1RPH�GHOO
LQVHJQDPHQWR��GDWD�GHOO
DSSHOOR�H�LGHQWLILFDWRUH�GHOOR�VWXGHQWH��
352&(66,1*��
,O� VLVWHPD� YHULILFD� FKH� O
LGHQWLILFDWRUH� LPPHVVR� FRUULVSRQGD� D� TXHOOL� PHVVL� D� GLVSRVL]LRQH� H� LQ� FDVR�
DIIHUPDWLYR�SURFHGH�DOOD�FDQFHOOD]LRQH�GL�TXHOOR�VWXGHQWH��
287387��
1HO� FDVR� LO� YDORUH� LPPHVVR� VLD� FRUUHWWR� YLVXDOL]]D]LRQH� GL� XQ� PHVVDJJLR� LQ� FXL� VL� PRVWUD� FKH�
O
RSHUD]LRQH�q�DYYHQXWD�FRQ�VXFFHVVR��PHVVDJJLR�GL�HUURUH�LQ�FDVR�FRQWUDULR��
�
5(48,6,72�����
2SHUD]LRQH�GL�LPPLVVLRQH�GHL�YRWL�GHJOL�VWXGHQWL��
,1387��
,PPLVVLRQH� GHO� QRPH� GHOO
LQVHJQDPHQWR�GDWD� GHOO
DSSHOOR�� GHOO
LGHQWLILFDWRUH� GHOOR� VWXGHQWH� H� YRWL� GD�
DVVHJQDUH��
352&(66,1*��
,O� VLVWHPD� YHULILFD� FKH� O
LGHQWLILFDWRUH� LPPHVVR� FRUULVSRQGD� D� TXHOOL� PHVVL� D� GLVSRVL]LRQH� H� LQ� FDVR�
DIIHUPDWLYR�SURFHGH�DOO
LPPLVVLRQH�GHL�YRWL��GL�TXHOOR�VWXGHQWH��
287387��
,Q�FDVR�WXWWR�DYYHQJD�UHJRODUPHQWH�YLVXDOL]]D]LRQH�GHL�YRWL�GHJOL�VWXGHQWL�DJJLRUQDWD��LQ�FDVR�FRQWUDULR�
PHVVDJJLR�GL�HUURUH��
�



5(48,6,72�����
2SHUD]LRQH�GL�LPPLVVLRQH�LQ�UHWH�GHL�YRWL�FRQVHJXLWL�GDJOL�VWXGHQWL��
,1387��
,PPLVVLRQH�GHO�QRPH�GHOO
LQVHJQDPHQWR��GDWD�GHOO
DSSHOOR��
352&(66,1*��
,O�VLVWHPD�PHWWH�LQ�UHWH�OD�OLVWD�FKH�GLYLHQH�FRVt�GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�GHJOL�VWXGHQWL��
287387��
,Q�FDVR�WXWWR�DYYHQJD�UHJRODUPHQWH�YLVXDOL]]D]LRQH�GHOOD�GDWD�IUD�TXHOOH�DWWXDOPHQWH�LQ�UHWH��
�

����8VH�FDVHV��
������'LDJUDPPD�GHJOL�DWWRUL��
4XHVWR� GLDJUDPPD�PRVWUD� L� WLSL� GL� XWHQWL� FKH� VRQR� DPPHVVL� QHO� VLVWHPD� LQIRUPDWLYR��&KLXQTXH� SXz�

DFFHGHUH� FRPH� ³XWHQWH� JHQHULFR´� PD�� FRPH� VL� DYUj� PRGR� GL� FRQVWDWDUH�� L� VXRL� GLULWWL� VRQR�
YHUDPHQWH�OLPLWDWL��$SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�WXWWL�FRORUR�FKH�VL�FROOHJDQR�DO�VLWR�LQWHUQHW�
GHOOD�IDFROWj��*OL�³XWHQWL�UHJLVWUDWL´�HUHGLWDQR�WXWWH�OH�FDUDWWHULVWLFKH�GHL�SUHFHGHQWL�H�OH�DPSOLDQR�
D VHFRQGD�GHO�UXROR�FKH�ULFRSURQR��

�



$WWRUL 8WHQWH�JHQHULFR 8WHQWH�UHJLVWUDWR

'RFHQWH

6WXGHQWH �
�
�

)LJXUD�,,,����'LDJUDPPD�GHJOL�DWWRUL��������������������'LDJUDPPD�GHOOH�LQWHUIDFFH���$G�RJQXQD�GL�TXHVWH�FDWHJRULH�FRUULVSRQGH�XQ¶LQWHUIDFFLD�VSHFLILFD��FLRq�RJQL�XWHQWH�YHGH�LO�VLVWHPD�LQ�XQ�PRGR�GLIIHUHQWH��4XHVWR�ULVXOWD�HVVHUH�RSSRUWXQR�SHU�GLYHUVL�PRWLYL��
• QRQ�WXWWL�JOL�XWHQWL�KDQQR�OH�PHGHVLPH�FRQRVFHQ]H�TXLQGL�ELVRJQD�VWDUH�DWWHQWL�DOO¶LQWHJULWj�GHL�GDWL��
• JOL�XWHQWL�QRQ�UHJLVWUDWL�QRQ�SRVVRQR�DFFHGHUH�DG�XQD�SDUWH�GHL�GDWL��
• DOFXQH�IXQ]LRQDOLWj�ULJXDUGDQR�VRODPHQWH�XWHQWL�SDUWLFRODUL��



�����
��

,QWHUIDFFLD�VLVWHPD

,QWHUIDFFLD�XWHQWH
JHQHULFR

,QWHUIDFFLD�GRFHQWH

,QWHUIDFFLD�VWXGHQWH

���
)LJXUD�,,,����'LDJUDPPD�GHOOH�LQWHUIDFFH� ���������'LDJUDPPD�GHL�FDVL�G¶XVR�� 0RVWULDPR�RUD�L�SULQFLSDOL�XVL�GHOO¶DSSOLFDWLYR�LQ�HVDPH��4XHVWL�GLDJUDPPL�PHWWRQR�LQ�UHOD]LRQH�JOL�XWHQWL�FRQ�OH�SULQFLSDOL�SDUWL�GHO�VLVWHPD�FKH�VL�DQGUj�D�PRGHOODUH��3HU�RJQL�FDWHJRULD�GL�XWHQWH�



YHQJRQR�VSHFLILFDWH�OH�IXQ]LRQDOLWj�GL�FXL�SRVVRQR�GLVSRUUH�PD�QRQ�YLHQH�GHWWR�QXOOD�VX�FRPH�YHUUDQQR�UHDOL]]DWH���
�

/RJLQ

,QIR

5LFKLHVWD�GL
5HJLVWUD]LRQH

8WHQWH�JHQHULFR

6LVWHPD�GL
$FFRXQWLQJ

6LVWHPD�GL
5LFHUFD

'RFHQWH

,QIR
6LVWHPD�GL
5LFHUFD

/RJLQ
6LVWHPD�GL
$FFRXQWLQJ

,QIR
6LVWHPD�GL
5LFHUFD

/RJLQ
6LVWHPD�GL
$FFRXQWLQJ

6WXGHQWH

/LVWD�,VFULWWL
6LVWHPD�GL

*HVWLRQH�$SSHOOL

/LVWD�,VFULWWL
6LVWHPD�GL

*HVWLRQH�$SSHOOL

�)LJXUD�,,,����'LDJUDPPD�GHL�FDVL�G¶XVR������&ODVV�'LDJUDP��



6RQR�GLDJUDPPL�GL�WLSR�VWDWLFR�SHU�PRGHOODUH�OH�FODVVL�FKH�YHUUDQQR�FUHDWH�QHO�SURJHWWR�H�ULJXDUGDQR�OD�VWUXWWXUD�H�OH�UHOD]LRQL�FKH�LQWHUFRUURQR�IUD�GL�HVVH��,O�SULPR�PRVWUD�OD�FODVVLILFD]LRQH�GHJOL�XWHQWL�GHO�VLVWHPD��³8WHQWH�*HQHULFR´�q�FKLXQTXH�VL�FROOHJD�SULPD�GL�DYHU�HVHJXLWR�LO�ORJLQ��4XHVWD�FODVVH�GL�XWHQWL�TXLQGL�QRQ�KD�DWWULEXWL�GL�LGHQWLILFD]LRQH�H�QHPPHQR�PHWRGL��VRQR�VFRQRVFLXWL�HG�DQRQLPL�TXLQGL�q�LPSRVVLELOH�DJLUH�VX�GL�HVVL���3RVVLHGRQR�GLULWWL�PROWR�OLPLWDWL�H�SHU�RSHUD]LRQL�³VWDQGDUG´�FKH�QRQ�SRVVRQR�UHFDUH�GDQQR�DOFXQR�DO�VLVWHPD��6H�JLj�UHJLVWUDWL��HVHJXHQGR�XQ¶RSHUD]LRQH�GL�ORJLQ�YHQJRQR�ULFRQRVFLXWL�FRPH�WDOL�H�YHGRQR�DPSOLDUVL�OH�SURSULH�SRVVLELOLWj�G¶D]LRQH��
�
�



8WHQWH�JHQHULFR�q�OD�FODVVH�D�FXL�DSSDUWLHQH
FKLXQTXH�VL�FROOHJD�DO�VLWR�LQWHUQHW�GHOOD
IDFROWj��HYHQWXDOPHQWH�DQFKH�SULPD�GL�IDUH
ORJLQ�FRQ�8VHU,G�H�3Z�

8WHQWH�*HQHULFR

8WHQWH�5HJLVWUDWR

��8VHU1DPH��6WULQJ
��3DVVZRUG��6WULQJ

��1XRYR�$FFRXQW��
��/RJLQ��
��/RJRXW��
��5LFHUFD��

1XRYR�$FFRXQW���q�FRQVHQWLWD�VROWDQWR
DG�XQR�VWXGHQWH�

'RFHQWH 6WXGHQWH

��1RPH��6WULQJ
��&RJQRPH��6WULQJ
��8VHUQDPH��6WULQJ
��3DVVZRUG��6WULQJ
��&RUVR'L$SSDUWHQHQ]D��LQW
��(�0DLO��6WULQJ

��1RPH��6WULQJ
��&RJQRPH��6WULQJ
��8VHUQDPH��6WULQJ
��3DVVZRUG��6WULQJ
��(�0DLO��6WULQJ

��9LVXDOL]]D'DWH��
���9LVXDOL]]D1XP6WXGHQWLLVFULWWL��
��0RGLILFD*LRUQR&KLXVXUD/LVWD��
��9LVXDOL]]D6WXGHQWL,VFULWWL��

��,QVHULVFL9RWL��
��3XEEOLFD'DWD:HE��
��(OLPLQD6WXGHQWL/LVWD��

��9LVXDOL]]D'DWH��
���9LVXDOL]]D1XP6WXGHQWLLVFULWWL��
��,VFUL]LRQH�&DQFHOOD]LRQH��

��9LVXDOL]]D9RWL��

���
)LJXUD�,,,����&ODVV�'LDJUDP�GHL�GLYHUVL�WLSL�GL�XWHQWL���,O�VHFRQGR�PRVWUD�OH�RSHUD]LRQL�FRQVHQWLWH�DG�XWHQWH�³*HQHULFR´���
��



8WHQWH�*HQHULFR

5LFKLHVWD�5HJLVWUD]LRQH

��&RJQRPH��6WULQJ
��1RPH��6WULQJ
��1XP0DWULFROD��6WULQJ
��8VHUQDPH��6WULQJ
��3DVVZRUG��6WULQJ
��&RUVR'L6WXGLR��6WULQJ
��(�0DLO��6WULQJ

5LFHUFD

��&RJQRPH'RFHQWH��6WULQJ
��,QVHJQDPHQWR��6WULQJ
��6HVVLRQH��6WULQJ
��&RUVR'L6WXGL��6WULQJ

FRPSLH

HVHJXH��� ����

5LJD�5HJLVWUD]LRQH

��,G6WXGHQWH��LQW
��&RJQRPH��6WULQJ
��1RPH��6WULQJ
��1XP0DWULFROD��6WULQJ
��8VHUQDPH��6WULQJ
��3DVVZRUG��6WULQJ
��&RUVR'L6WXGLR��6WULQJ

5HJLVWUD6WXGHQWH��

5LJD�5LFHUFD

��'DWH$SSHOOL7URYDWL
4XHVWR�WLSR�GL�RSHUD]LRQH��SXU�HVVHQGR
IUD�TXHOOH�D�GLVSRVL]LRQH�GL�XQ�XWHQWH
JHQHULFR��q�ULVHUYDWD��RYYLDPHQWH��DG
XQR�VWXGHQWH�FKH�QRQ�KD�DQFRUD�DYXWR
XQ�DFFRXQW�

����

����

���
)LJXUD�,,,����&ODVV�'LDJUDP�GHOO¶XWHQWH�JHQHULFR�����������,O�WHU]R�UDSSUHVHQWD�OH�RSHUD]LRQL�FRQVHQWLWH�DG�XQR�VWXGHQWH���

�



6WXGHQWH

��8VHUQDPH��6WULQJ
��3DVVZRUG��6WULQJ

5LFKLHVWD�,VFUL]LRQH�&DQFHOOD]LRQH

��'DWDDSSHOOR��6WULQJ
��,VFUL]LRQH�&DQFHOOD]LRQH��6WULQJ

��,VFUL]LRQH�&DQFHOOD]LRQH��

HIIHWWXD

���

����

,VFUL]LRQH�&DQFHOOD]LRQH
FRQIHUPD

���� ����

5LJD�,VFUL]LRQH

��&RG6WXGHQWH��LQW
��&RG$SSHOOR��LQW
��9RWL��LQW
��3XEEOLFD��6WULQJ

��,QVHULVFL5LJD��
��&DQFHOOD5LJD��

5LFKLHVWD�9RWL

��'DWDDSSHOOR��6WULQJ

��9LVXDOL]]D9RWL��

FRPSLH��� ����

5LJD�9LVXDOL]]DWD

��&RJQRPH��6WULQJ
��1RPH��6WULQJ
��1XP0DW��6WULQJ
��9RWL��LQW

&RQWD,VFULWWL

��'DWDDSSHOOR��6WULQJ

��9LVXDOL]]D1XPHUR��

5LJD�9LVXDOL]]DWD

��1XPHUR6WXGHQWL,VFULWWL��LQW

ULFKLHGH

���

����

��
)LJXUD�,,,����&ODVV�'LDJUDP�GHOOR�VWXGHQWH������� ,O�TXDUWR�HG�XOWLPR�GLDJUDPPD�UDSSUHVHQWD�OH�RSHUD]LRQL�FRQVHQWLWH�DG�XQ�GRFHQWH��
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��8VHUQDPH��6WULQJ
��3DVVZRUG��6WULQJ

&RQWD,VFULWWL

��'DWDDSSHOOR��6WULQJ

��9LVXDOL]]D1XPHUR��

5LJD�9LVXDOL]]DWD

��1XPHUR6WXGHQWL,VFULWWL��LQW

ULFKLHGH

���

����

'RFHQWH 5LFKLHVWD�,VFULWWL

��'DWDDSSHOOR��6WULQJ

��9LVXDOL]]D,VFULWWL��

FRPSLH��� ����

5LJD�9LVXDOL]]DWD

��&RJQRPH��6WULQJ
��1RPH��6WULQJ
��1XP0DW��6WULQJ

(OLPLQD6WXGHQWH/LVWD��

5LFKLHVWD�9RWL�6WXGHQWL

��'DWDDSSHOOR��6WULQJ

��9LVXDOL]]D9RWL,VFULWWL��

5LJD�9LVXDOL]]DWD

��&RJQRPH��6WULQJ
��1RPH��6WULQJ
��1XP0DW��6WULQJ
��9RWL��LQW

��0RGLILFD9RWL��
��3XEEOLFD'DWD:HE��

HVHJXH

���

����

���
)LJXUD�,,,����&ODVV�GLDJUDP�GHO�GRFHQWH�������������6HTXHQFH�'LDJUDP�



� 9HQJRQR�RUD�ULSRUWDWL�DOFXQL�GLDJUDPPL�GHOOH�VHTXHQ]H�FKH�SHUPHWWRQR�GL�FRPSUHQGHUH�OD�GLQDPLFD�GL�HVHFX]LRQH�GHOOH�YDULH�RSHUD]LRQL��
�������5HJLVWUD]LRQH�GL�XQ�8WHQWH�*HQHULFR�� 'RSR�O¶DFFHVVR�DO�SRUWDOH�H�GRSR�DYHU�VFHOWR�LO�FRPDQGR�GL�UHJLVWUD]LRQH�DOO¶XWHQWH�YLHQH�PRVWUDWD�XQD�IRUP�GD�FRPSLODUH��FRQ�WXWWL�L�GDWL�GHO�FDVR���,O�VLVWHPD�FKH�JHVWLVFH�JOL�DFFRXQW�GHYH�VROR�FRQWUROODUH�FKH�QRQ�YL�VLDQR�GDWL�GXSOLFDWL�H�FUHDUQH�XQR�QXRYR��1HO�FDVR�LQ�FXL�XQ�XWHQWH�SURYL�D�UHJLVWUDUVL��SL��YROWH�RFFRUUH�ULILXWDUH�OD�UHJLVWUD]LRQH���

��
8WHQWH�*HQHULFR

8WHQWH�5HJLVWDWR

,QWHIDFFLD�8WHQWH�*HQHULFR 6LVWHPD�'L�$FFRXQWLQJ

>QRW�8QLFR@

5LFKLHVWD5HJLVWUD]LRQH

�,QYLR�GHL�SURSUL�GDWL��XVHUQDPH�H�SDVVZRUG
GHVLGHUDWL�

>QRW�8QLFR@�$FFRXQW�QRQ�XQLFR

&RQIHUPD�5HJLVWUD]LRQH

8QLFR� 5LFHUFD��

8QLFR

>8QLFR@�1XRYR�$FFRXQW

&RQIHUPD�5HJLVWUD]LRQH

���
)LJXUD�,,,����6HTXHQFH�GLDJUDP�GHOOD�UHJLVWUD]LRQH�GL�XQ�XWHQWH�JHQHULFR������



��������������/RJLQ�H�/RJRXW�GHJOL�XWHQWL�FRQ�DFFRXQW��,O�ORJLQ�VHUYH�SHU�IDU�DFFHGHUH�DO�VLVWHPD�VROR�TXHJOL�XWHQWL�FKH�VRQR�UHJLVWUDWL��'RSR�TXHVWD�RSHUD]LRQH�SRVVRQR�HVVHUH�IDWWH�WXWWH�OH�RSHUD]LRQL�FKH�VL�GHVLGHUD���QDWXUDOPHQWH�IUD�TXHOOH�FKH�VL�q�DELOLWDWL�DG�HVHJXLUH����$O�WHUPLQH�GHOOD�VHVVLRQH�GL�ODYRUR�VL�ID�LO�ORJRXW�SHU�GLVFRQQHWWHUH�O¶XWHQWH�GDO�VLVWHPD���
��

8WHQWH�5HJLVWUDWR ,QWHUIDFFLD�8WHQWH�*HQHULFR

$FFHVVR�DO�SRUWDOH

,QWHUIDFFLD�8WHQWH�5HJLVWUDWR

8WHQWH�5HJLVWUDWR

$XWRUL]]DWR� 5LFHUFD�XVHULG�SZ�/RJLQ�XVHULG�SZ�

>$XWRUL]]DWR@FRQIHUPD�LQJUHVVR

>$XWRUL]]DWR WUXH@

&DPELR�GL�LQWHUIDFFLD

/RJRXW��

&RQIHUPD

&DPELR�GL�LQWHUIDFFLD
'LVFRQQHVVLRQH

'D�TXL�LQ�DYDQWL�ILQR�DO�ORJRXW��O
XWHQWH
SXz�HVHJXLUH�WXWWR�FLz�SHU�FXL�q�DELOLWDWR

���



)LJXUD�,,,����6HTXHQFH�GLDJUDP�GHO�ORJLQ�H�ORJRXW�GL�XQ�XWHQWH�FRQ�DFFRXQW���������������������,VFUL]LRQH�&DQFHOOD]LRQH�GL�XQR�VWXGHQWH��2SHUD]LRQH�JUD]LH�DOOD�TXDOH�q�FRQVHQWLWR�DG�XQR�VWXGHQWH�OD�SRVVLELOLWj�GL�LVFULYHUVL�R�FDQFHOODUVL�GD�XQD�OLVWD�G¶HVDPH��/R�VWXGHQWH�DO�PRPHQWR�GHOO¶HVHFX]LRQH�GHOO¶RSHUD]LRQH�GRYUj�VSHFLILFDUH�L�SURSUL�GDWL��,O�VLVWHPD�SULPD�GL�HVHJXLUH�O¶RSHUD]LRQH�HVHJXLUj�XQ�FRQWUROOR��HVHJXH�OD�YHULILFD�GHOOD�QRQ�ULSHWL]LRQH�GHOO¶RSHUD]LRQH�DSSHQD�ULFKLHVWD���
��

6WXGHQWH ,QWHUIDFFLD�8WHQWH�5HJLVWUDWR

'DWH'LVSRQLELOL

6FHOWD�LQVHJQDPHQWR

6LVWHPD�GL�DFFRXQWLQJ

/RJLQ��

5LFKLHVWD�,VFUL]LRQH���&DQFHOOD]LRQH��

5LJD�,VFUL]LRQH

2N� 5LFHUFD3UHVHQ]D��

2N

>2N@�1XRYD�,6FUL]LRQH�&DQFHOOD]LRQH

&RQIHUPD�RSHUD]LRQH

>QRW�2N@�2SHUD]LRQH�UHSOLFDWD

/RJRXW��

���
)LJXUD�,,,�����6WDWH�GLDJUDP�GHOO¶LVFUL]LRQH�FDQFHOOD]LRQH�GL�XQR�VWXGHQWH�DG�GD�XQD�OLVWD�G¶HVDPH����



�������������������5LFHUFD�DYDQ]DWD�GD�SDUWH�GL�XQ�8WHQWH�*HQHULFR�� /¶8WHQWH�*HQHULFR�KD�OD�SRVVLELOLWj��LQVHUHQGR�XQR�R��SL��GDWL��GL�YLVXDOL]]DUH�OH�GDWH�GHJOL�DSSHOOL�DWWXDOPHQWH�GLVSRQLELOL��
�
�

8WHQWH�JHQHULFR ,QWHUIDFFLD�8WHQWH�*HQHULFR

'DWH'LVSRQLELOL

5LFHUFD��

�'DWL�GL�ULFHUFD�

5LWRUQR

$FFHVVR

5LWRUQR

���
)LJXUD�,,,�����6HTXHQFH�GLDJUDP�GHOOD�ULFHUFD�DYDQ]DWD�VYROWD�GD�XQ�XWHQWH�JHQHULFR����������



�������������������2SHUD]LRQL�FKH�SXz�HVHJXLUH�XQ�GRFHQWH�VX�XQD�OLVWD�G¶HVDPH����4XHVWR� GLDJUDPPD� PRVWUD� TXDOL� VRQR� OH� RSHUD]LRQL� FKH� SXz� FRPSLHUH� XQ� GRFHQWH� VXOOD� OLVWD� GHJOL�VWXGHQWL� LVFULWWL�XQD�YROWD�FKH�VL�q�FKLXVD�� ,O�GRFHQWH�SXz�HOLPLQDUH�GDOOD� OLVWD� WXWWL�TXHJOL�VWXGHQWL�FKH�SXU�HVVHQGRVL�LVFULWWL�QRQ�KDQQR�VRVWHQXWR�OD�SURYD��DVVHJQDUH�D�FLDVFXQR�GL�HVVL�LO�YRWR�FKH�JOL�FRPSHWH�HG�LQILQH�SXEEOLFDUH�TXHVWD�OLVWD�LQ�UHWH�SHUPHWWHQGR�DJOL�VWXGHQWL�GL�FRQVXOWDUOD�������
��



'RFHQWH ,QWHUIDFFLD�8WHQWH�5HJLVWUDWR
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LQGLUL]]R� (�0DLO� HG� LQILQH� LO� FRUVR� GL� VWXGL� GL� DSSDUWHQHQ]D�� ,O� VLVWHPD� VXOOD� EDVH� GHL� GDWL� LPPHVVL�
SURFHGHUj�DOOD� UHJLVWUD]LRQH�GHO�QXRYR�XWHQWH��1HO�FDVR� OD� UHJLVWUD]LRQH�VLD�JLj�DYYHQXWD� LQ�SDVVDWR� LO�
VLVWHPD�PRVWUHUj�XQ�PHVVDJJLR�GL�HUURUH� LQ�FXL�VL� VRWWROLQHD� OD�QRQ�FRUUHWWH]]D�GHOO¶RSHUD]LRQH�FKH�VL�
ULFKLHGH�����

�

�
)LJXUD�$����3DJLQD�GL�UHJLVWUD]LRQH��

�
�
'RSR� HVVHUVL� HYHQWXDOPHQWH� UHJLVWUDWL� O¶XWHQWH�SXz�GHFLGHUH�GL� FRPSLHUH� O¶RSHUD]LRQH�GL� ORJLQ�

FKH�FRQVLVWH�QHO�LPPHWWHUH�LO�SURSULR�XVHUQDPH�H�SDVVZRUG��,O�VLVWHPD�LQ�VHJXLWR�DOO¶LPPLVVLRQH�GHL�GDWL�
YHULILFD� O¶HVDWWH]]D�GHL� GDWL� LPPHVVL� HG� LQ� FDVR� DIIHUPDWLYR� DVVHJQHUj� DOO¶XWHQWH�XQ� UXROR�� VWXGHQWH�R�
GRFHQWH�� '¶RUD� LQ� SRL� VXOOD� EDVH� GHO� UXROR� DVVHJQDWR� FLDVFXQ� WLSR� GL� XWHQWH� SRWUj� FRPSLHUH� VROR� XQ�
QXPHUR�ULVWUHWWR�GL�RSHUD]LRQL���

�



�
�

)LJXUD�$����3DJLQD�GL�ORJLQ�'RSR� DYHU� FRQVHQWLWR� O¶DFFHVVR� LO� VLVWHPD� PRVWUD� DOO¶XWHQWH� JOL� LQVHJQDPHQWL� VXL� TXDOL� SXz�
RSHUDUH� H� OH� VHVVLRQL� FKH� VRQR� DWWXDOPHQWH� GLVSRQLELOL�� 1HO� FDVR� LQ� FXL� O¶XWHQWH� FKH� DFFHGH� VLD� XQR�
VWXGHQWH�JOL�YHQJRQR�PRVWUDWL�JOL�LQVHJQDPHQWL�GHO�VXR�FRUVR�GL�VWXGLR�GL�DSSDUWHQHQ]D��QHO�FDVR�VLD�XQ�
GRFHQWH�JOL�YHQJRQR�PRVWUDWL�JOL�LQVHJQDPHQWL�FKH�WLHQH��

�



�
)LJXUD�$����3DJLQD�GL�VFHOWD�LQVHJQDPHQWR�H�VHVVLRQH��

�
�
�
�
�
�
�
�
3URVHJXLDPR� OD� WUDWWD]LRQH� SUHQGHQGR� GDSSULPD� LQ� FRQVLGHUD]LRQH� OH� IXQ]LRQDOLWj� PHVVH� D�

GLVSRVL]LRQH�GHOOR�VWXGHQWH�H�SRL�TXHOOH�PHVVH�D�GLVSRVL]LRQH�GHO�GRFHQWH��/H�RSHUD]LRQL�FRQVHQWLWH�DOOR�
VWXGHQWH�VRQR�GL�WUH�WLSL��

• 9LVXDOL]]D]LRQH�GHO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�GHWHUPLQDWR�DSSHOOR��
• ,VFUL]LRQH�&DQFHOOD]LRQH�DG�GD�XQD�OLVWD�G¶HVDPH��
• 9LVXDOL]]D]LRQH�GHL�YRWL�FRQVHJXLWL�LQ�HVDPL�JLj�VRVWHQXWL��



�

�
�
)LJXUD�$����3DJLQD�GL�VFHOWD�VWXGHQWH�GHOO¶RSHUD]LRQH�GD�HVHJXLUH�
�
�
�
�
�

�
�
8QD� YROWD� VFHOWR� O¶DSSHOOR� GL� FXL� VL� YXROH� YLVXDOL]]DUH� LO� QXPHUR� GHJOL� LVFULWWL� LO� VLVWHPD� SURFHGH�

PRVWUDQGR�LO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�D�TXHOO¶HVDPH��
�



�
)LJXUD�$����3DJLQD�GL�YLVXDOL]]D]LRQH�GHO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�HVDPH�
�
�
�
�
�
�
�
�
�
�
�
�
1HO�PRPHQWR�LQ�FXL�XQR�VWXGHQWH�GHFLGH�GL�YROHUVL�LVFULYHUH�FDQFHOODUH�GD�XQD�OLVWD�G¶HVDPH�OR�

SXz�IDUH�VHPSOLFHPHQWH�VFHJOLHQGR�O¶DSSHOOR�FKH�JOL�LQWHUHVVD�H�VFHJOLHQGR�IUD�OH�RS]LRQL�³,VFULYLWL´�R�
³5LWLUDWL´��4XHOOR�FKH�q�LQWHUHVVDQWH�QRWDUH�q�FKH�OD�OLVWD�G¶HVDPH�KD�XQ�WHUPLQH�GL�VFDGHQ]D�FKH�YLHQH�



PRVWUDWR� GDOOD� GLFLWXUD� ³&KLXVXUD� /LVWD´�� 1HO� PRPHQWR� LQ� FXL� YLHQH� VXSHUDWR� TXHVWR� OLPLWH� OD� OLVWD�
ULVXOWD�QRQ�HVVHUH�SL��D�GLVSRVL]LRQH�GHOOR�VWXGHQWH�PD�VROWDQWR�GHO�GRFHQWH��1HO�PRPHQWR�LQ�FXL�XQR�
VWXGHQWH� FRPSLH� XQ¶RSHUD]LRQH� GL� LVFUL]LRQH�FDQFHOOD]LRQH� LO� VLVWHPD� VL� SUHRFFXSD� GL� YHULILFDUH� FKH�
O¶RSHUD]LRQH�FRPSLXWD�QRQ�VLD�JLj�VWDWD�IDWWD�LQ�SDVVDWR��1HO�FDVR�FLz�QRQ�DYYHQJD�LO�VLVWHPD�PRVWUD�XQ�
PHVVDJJLR�LQ�FXL�VL�VRWWROLQHD�FKH�OR�VWXGHQWH�VL�q�UHJRODUPHQWH�LVFULWWR�R�FDQFHOODWR���
�

�
$����3DJLQD�GL�FRQIHUPD�GHOO¶LVFUL]LRQH�GL�XQR�VWXGHQWH�DG�XQ�HVDPH�� 'RSR�FKH�XQ�GRFHQWH�KD�PHVVR�LQ�UHWH�OD�OLVWD�GHJOL�VWXGHQWL�FKH�KDQQR�VRVWHQXWR�XQ�HVDPH�FRQ�

DOOHJDWL� L� YRWL� FRQVHJXLWL� GD� FLDVFXQR�GL� HVVL� OR� VWXGHQWH�KD� OD� SRVVLELOLWj�� VFHJOLHQGR� O¶DSSHOOR�GL� FXL�
GHVLGHUD�RWWHQHUH�O¶LQIRUPD]LRQH��GL�YLVXDOL]]DUH�L�SURSUL�ULVXOWDWL��
�



�
�

)LJXUD�$����3DJLQD�GL�YLVXDOL]]D]LRQH�GHL�YRWL�FRQVHJXLWL�GD�XQR�VWXGHQWH��
�
�
�
�
�
�
�
�
3UHQGLDPR� RUD� LQ� FRQVLGHUD]LRQH� OH� IXQ]LRQDOLWj� PHVVH� D� GLVSRVL]LRQH� GHO� GRFHQWH��

'DOO¶RVVHUYD]LRQH� GHOO¶LPPDJLQH� VH� QH� SRVVRQR� VROWDQWR� RVVHUYDUH� DOFXQH�� 3HU� DYHUH� XQD� YLVLRQH�
FRPSOHVVLYD� ELVRJQD� SURFHGHUH� DWWUDYHUVR� O¶DSSOLFD]LRQH�� 3ULPD� GL� SURFHGHUH� YHGLDPRQH� XQD� YLVLRQH�
G¶LQVLHPH��8Q�GRFHQWH�SXz��

• 9LVXDOL]]DUH�LO�QXPHUR�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�HVDPH��



• 0RGLILFDUH�LO�JLRUQR�GL�FKLXVXUD�GL�XQD�OLVWD��
• 9LVXDOL]]DUH�JOL�VWXGHQWL�LVFULWWL�DG�XQD�OLVWD�G¶HVDPH�TXDQGR�DQFRUD�q�DSHUWD��
• 9LVXDOL]]DUH�JOL�VWXGHQWL�LVFULWWL�DG�XQD�OLVWD�G¶HVDPH�TXDQGR�HVVD�q�VWDWD�FKLXVD��
• (OLPLQDUH� GDOOD� OLVWD� G¶HVDPH� TXHJOL� VWXGHQWL� FKH� SXU� HVVHQGRVL� LVFULWWL� QRQ� KDQQR� VRVWHQXWR�

O¶HVDPH��
• ,QVHULUH�L�YRWL�GHJOL�VWXGHQWL�FKH�KDQQR�VRVWHQXWR�XQ�FHUWR�HVDPH��
• 3XEEOLFDUH�OD�OLVWD�GHJOL�VWXGHQWL�LVFULWWL�FRQ�DOOHJDWL�L�YRWL�FRQVHJXLWL���

�
)LJXUD�$�����3DJLQD�GL�VFHOWD�GRFHQWH�GHOO¶RSHUD]LRQH�GD�

HVHJXLUH�
�
�
�
�
�



&RPH�VRWWROLQHDWR�GDOO¶LPPDJLQH�VHJXHQWH�LO�GRFHQWH�SXz�
VFHJOLHUH�GL�ODYRUDUH�VX�XQD�OLVWD�DQFRUD�DSHUWD�R�VX�XQD�OLVWD�FKLXVD��
4XHOOR�FKH�q�LQWHUHVVDQWH�QRWDUH�q�LO�IDWWR�FKH�YLHQH�PRVWUDWD�O¶HOHQFR�

GHOOH�OLVWH�DWWXDOPHQWH�SXEEOLFDWH��
�

�
)LJXUD�$�����3DJLQD�GL�VFHOWD�GRFHQWH�GHOOD�OLVWD�G¶HVDPH�VX�FXL�ODYRUDUH��

�
�
�
�
�
�
�



�
�
�
1HO�FDVR�LQ�FXL�LO�GRFHQWH�GHFLGD�GL�YLVXDOL]]DUH�JOL�VWXGHQWL�LVFULWWL�DG�XQD�OLVWD�TXDQGR�DQFRUD�q�

DSHUWD�SRWUj�VROWDQWR�YLVXDOL]]DUH�JOL�VWXGHQWL�LVFULWWL��
�

�
)LJXUD�$�����3DJLQD�GL�YLVXDOL]]D]LRQH�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�HVDPH���OLVWD�DSHUWD��

� 1HO� FDVR� LQ� FXL� LO� GRFHQWH� GHFLGD� GL� RSHUDUH� VX� XQD� OLVWD� FKLXVD� LO� GRFHQWH� SRWUj� � GHFLGHUH� GL�
HOLPLQDUH�GDOOD�OLVWD�WXWWL�TXHJOL�VWXGHQWL�FKH�SXU�HVVHQGRVL�LVFULWWL�QRQ�KDQQR�VRVWHQXWR�O¶HVDPH��
�



�
�

)LJXUD�$�����3DJLQD�GL�YLVXDOL]]D]LRQH�GHJOL�VWXGHQWL�LVFULWWL�DG�XQ�HVDPH��OLVWD�FKLXVD��
�
�
�
�
�
�
�
�
�
�
'RSR�DYHU�FRPSLXWR�TXHVWD�RSHUD]LRQH�GL�VFUHPDWXUD� LO�GRFHQWH�SXz�SURFHGHUH�DOO¶LPPLVVLRQH�

GHL� YRWL� GHJOL� VWXGHQWL��8QD�YROWD� FRQFOXVD�TXHVWD�RSHUD]LRQH�SXz�GHFLGHUH�GL�PHWWHUH� D� GLVSRVL]LRQH�
GHJOL�VWXGHQWL��OD�OLVWD�GHJOL�LVFULWWL�FRQ�DOOHJDWL�L�YRWL��



�

�
)LJXUD�$�����3DJLQD�GL�LPPLVVLRQH�H�SXEEOLFD]LRQH�GHL�YRWL��� %LEOLRJUDILD�

�
%LOO�6KDQQRQ�
-DYD���(QWHSULVH�(GLWLRQ�VSHFLILFDWLRQ�
KWWS���ZZZ�MDYD�VXQ�FRP��
�
(GXDUGR�3HOHJUt�/ORSRUW�
-DYD�6HUYHU�3DJH�VSHFLILFDWLRQ�
KWWS���ZZZ�MDYD�VXQ�FRP��
�
/LQGD�*�'H0LFKLHO��/�8PLW�<DOFLQDOS��6DQMHHY�.ULVKQRQ�
(QWHUSULVH�-DYD�%HDQ�VSHFLILFDWLRQ�
KWWS���ZZZ�MDYD�VXQ�FRP��
�



.HYLQ�%RRQH��7RELDV�)UHFK��6FRWW�6WDUN�
-%RVV�GRFXPHQWDWLRQ�
KWWS���ZZZ�MERVV�RUJ�
�
-DNDUWD�7RPFDW�GRFXPHQWDWLRQ�
KWWS���MDNDUWD�DSDFKH�RUJ�WRPFDW��
�
/XFD�&LRFFL�
3RUWDOH�:HE�GL�)DFROWj��SURJHWWR�H�LPSOHPHQWD]LRQH�GHOOD�IXQ]LRQH�GL�JHVWLRQH�
GL�LQIRUPD]LRQL�H�PDWHULDOH�GLGDWWLFR�D�FXUD�GHO�GRFHQWH�
KWWS���ZZZ�GEJURXS�XQLPR�LW�WHVL��
�
5REHUWR�'HOILQL�
8Q�PRWRUH�GL�QHZV�SHU�SRUWDOL�:HE��
SURJHWWR�HG�LPSOHPHQWD]LRQH�
KWWS���ZZZ�GEJURXS�XQLPR�LW�WHVL��
�
�
0DUWLQ�)RZHU��.HQGDOO�6FRWW�
80/�GLVWLOOHG��TXLFN�UHIHUHQFH�WR�2EMHFW�0RGHOOLQJ�/DQJXDJH�6WDQGDUG�
$GGLVRQ�:HVOH\�
�

&RQFOXVLRQL�
�

&RPH�VL�q�DYXWR�PRGR�GL�RVVHUYDUH�GDOOD�WUDWWD]LRQH�DSSHQD�FRQFOXVD�VRQR�VWDWH�DIIURQWDWH�WXWWH�
TXDQWH�OH�SUREOHPDWLFKH�FRQQHVVH�DO�SURJHWWR�HG�DOO¶LPSOHPHQWD]LRQH�GL�XQ¶DSSOLFD]LRQH�VHUYHU�VLGH�SHU�
OD�JHVWLRQH�GHJOL�DSSHOOL�G¶HVDPH�LQ�DPELWR�XQLYHUVLWDULR��

/D�UHDOL]]D]LRQH�GL�TXHVWR�SURJHWWR�KD�ULFKLHVWR�OD�QHFHVVLWj�GL�DIIURQWDUH�WXWWH�TXDQWH�OH�IDVL�FKH�
FDUDWWHUL]]DQR�OD�SURGX]LRQH�GL�XQ�VRIWZDUH�FRPSOHWDPHQWH�QXRYR��

8Q¶XOWHULRUH�GLIILFROWj�q�VRUWD�GDO�IDWWR�FKH�TXHVW¶DSSOLFD]LRQH�GHYH�HQWUDUH�D�IDU�SDUWH�GHO�VLWR�
GHOOD� IDFROWj� GL� LQJHJQHULD� H� TXLQGL� GHYH� HVVHUH� LQWHJUDWD� FRQ� DSSOLFD]LRQL� JLj� HVLVWHQWL� �� ,QIDWWL�� QHO�



FRPSLHUH� OH� VFHOWH� GL� SURJHWWR� q� VWDWR� QHFHVVDULR� WHQHUH� LQ� FRQVLGHUD]LRQH� WXWWH� TXDQWH� OH� VFHOWH� FKH�
HUDQR�JLj�VWDWH�SUHVH�LQ�SUHFHGHQ]D��

6L�q�FHUFDWR�QHO�FRUVR�GHL�FDSLWROL�GL�PRVWUDUH�L�YDUL�DVSHWWL�FKH�KDQQR�FDUDWWHUL]]DWR�O¶DWWXD]LRQH�
GL�TXHVW¶DSSOLFD]LRQH��

'DOO¶DQDOLVL�GHL�UHTXLVLWL� ULFKLHVWL�SHU� LO�FRPSLPHQWR�GL�TXHVWR�SURJHWWR�VL�q�VFHOWR�GL�XWLOL]]DUH�
XQD� WHFQRORJLD�� OD� -�((� �-DYD� �� (QWHUSULVH� (GLWLRQ��� FKH� ROWUH� DG� HVVHUH� LQQRYDWLYD� q� DIILGDELOH� H�
IXQ]LRQDOH��3HU�UHDOL]]DUH�TXHVWD�DSSOLFD]LRQH�q�VWDWR�QHFHVVDULR�UDJLRQDUH�FRQVLGHUDQGR�GL�RUJDQL]]DUH�
O¶DSSOLFD]LRQH�LQ�PRGR�GLIIHUHQWH�ULVSHWWR�DO�SDVVDWR��,QIDWWL��QHO�PRPHQWR�LQ�FXL�VL�q�GHFLVR�GL�XWLOL]]DUH�
OD�-�((�q�VWDWR�LQHYLWDELOH�VWUXWWXUDUH�O¶DSSOLFD]LRQH�VX�WUH�OLYHOOL�VYLOXSSDQGR�VHSDUDWDPHQWH�OH�GXH�SDUWL�
FKH�OD�FDUDWWHUL]]DQR��OD�EXVLQHVV�ORJLF�H�SUHVHQWDWLRQ�ORJLF��*OL�VWUXPHQWL�GL�EDVH�GL�FXL�VL�q�IDWWR�XVR�
VRQR�GXH�FRPSRQHQWL�SDUWLFRODUPHQWH�HIILFLHQWL�HG�DWWXDOL�FRPH�JOL�(-%��(QWHUSULVH�-DYD�%HDQ��H�OH�-63�
�-DYD�6HUYHU�3DJH���

&RQFOXGHQGR� VL� SXz�GLUH� FKH� OR� VYLOXSSDUH�TXHVWR�SURJHWWR� q� VWDWR�SDUWLFRODUPHQWH� VWLPRODQWH�
SURSULR� SHUFKp� KD� SHUPHVVR� GL� DIIURQWDUH� WXWWL� TXDQWL� JOL� DVSHWWL� FKH� FDUDWWHUL]]DQR� OD� FUHD]LRQH� GL�
TXDOFRVD� GL� QXRYR�� GDOOD� VFHOWD� GHJOL� VWUXPHQWL� GL� FXL� IDU� XVR�� DO� PRGR� GL� VRGGLVIDUH� WXWWL� TXDQWL� L�
UHTXLVLWL�ULFKLHVWL�ILQR�DOO¶XWLOL]]R�HIIHWWLYR�GHL�FRPSRQHQWL�VFHOWL��
�
�


