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³,-6KDU(�/,)(�–�7UDVSRUWR�FRQGLYLVR�HG�HOHWWULFR�LQ�SLFFROH�H�PHGLH�DUHH�XUEDQH´ 

2ELHWWLYR� GHO� SURJHWWR� q� OD� ULGX]LRQH� GHJOL� LQTXLQDQWL� H� GHL� FDULFKL� DWPRVIHULFL�� LQ� SDUWLFRODUH�
30���H�12���H� OD�PLWLJD]LRQH�GHOO¶HPLVVLRQH�GHL�JDV�VHUUD�SURGRWWL�GDO� WUDVSRUWR�VX�VWUDGD�H�
GDOOD�PRELOLWj�XUEDQD�� 

6RQR�VWDWL�VSHULPHQWDWL�FLQTXH�PRGHOOL�GL�VHUYL]LR�GL�FDU�VKDULQJ�HOHWWULFR�LQWHJUDWL�FRQ�LO�VHUYL]LR�
GL�WUDVSRUWR�SXEEOLFR�IHUURYLDULR�SHU�YHULILFDUQH�O¶HIILFDFLD�WUDVSRUWLVWLFD��OD�VRVWHQLELOLWj�DPELHQWD�
OH�HG�HFRQRPLFD�LQ�FRQWHVWL�FLWWDGLQL�PHGLR-SLFFROL�H�LQ�DPELWL�GL�XWLOL]]R�VSHFLILFL�� 

���DXWR�HOHWWULFKH�VRQR�VWDWH�XWLOL]]DWH�QHL�TXDWWUR�VLWL�GLPRVWUDWLYL� LQ�SLFFROH�PHGLH�FLWWj�GHOOD�
/RPEDUGLD�H�XOWHULRUL���DXWR�HOHWWULFKH�DG�2VLMHN��FLWWj�GHOOD�&URD]LD� 

,-6KDU(�/,)(�KD� O¶DPEL]LRQH�GL� IDU�HYROYHUH� LO�PRGHOOR�GL�FDU-VKDULQJ�HOHWWULFR��VYLOXSSDWR�QHOOH�
JUDQGL�FLWWj�PHWURSROLWDQH��SHU�HVSRUWDUOR�LQ�SURYLQFLD�H�LQ�DUHH�LQWHUQH�D�EDVVD�GHQVLWj�DELWDWLYD�
YHULILFDQGR�DQFKH�OD�UHSOLFDELOLWj�H�WUDVIHULELOLWj�LQ�DOWUH�DUHH�XUEDQH�FRQ�FDUDWWHULVWLFKH�DIILQL� 

'XUDWD��GDO���OXJOLR������DO����JLXJQR������>���PHVL@ 

'(6&5,=,21(�0RGHOOR���-�&DU�6KDULQJ���(DV\-VWDWLRQ´ 

/¶RELHWWLYR�GHO�PRGHOOR�q�RIIULUH�XQ�VHUYL]LR�GL�PRELOLWj�HFR-VRVWHQLELOH�H�LQQRYDWLYR�FKH�ULVSRQ�
GD�QRQ�VROR�DOOH�HVLJHQ]H�GHL�SHQGRODUL��FKH�RJQL�JLRUQR�XWLOL]]DQR� LO� WUHQR�H�FKH�FRPSLRQR�
O
XOWLPR�PLJOLR�SHU�UDJJLXQJHUH�LO�SURSULR�OXRJR�GL�ODYRUR��PD�DQFKH�DOOH�HVLJHQ]H�GHOOH�LPSUH�
VH��FKH�KDQQR�QHFHVVLWj�GL�ULGXUUH�L�FRVWL�GHOOD�SURSULD�IORWWD�D]LHQGDOH��RWWLPL]]DQGRQH�O¶XWLOL]�
]R�HG�HIILFLHQWDQGR�LO�QXPHUR�GL�PH]]L� 

1HOOR�VSHFLILFR��OD�FXVWRPHU�MRXUQH\�GHO�VHUYL]LR�SUHYHGH�OH�VHJXHQWL���PDFUR-IDVL� 

�� ,O�FOLHQWH�SHQGRODUH�DYUj�D�VXD�GLVSRVL]LRQH�XQ�YHLFROR�HOHWWULFR��FKH�WURYHUj�SUHVVR�OD�VXD�
DELWD]LRQH��GD�FXL�VL�UHFKHUj�RJQL�PDWWLQD�DOOD�VWD]LRQH�IHUURYLDULD�$��TXL�ODVFHUj�LO�YHLFROR�
LQ�XQ�SDUFKHJJLR��D�OXL�ULVHUYDWR��FRPSUHQVLYR�GL�SXQWR�GL�ULFDULFD� 

�� ,� GLSHQGHQWL� GHOOH� D]LHQGH� VLWXDWH� QHL� SUHVVL� GHOOD� VWD]LRQH� IHUURYLDULD� $� �F�D�� �-�� NP���
JLXQWL� SUHVVR� OD� VWD]LRQH� IHUURYLDULD�$��SRWUDQQR�XWLOL]]DUH� LO� YHLFROR�� ODVFLDWR�GDO� FOLHQWH�
SHQGRODUH��SHU�FRPSLHUH�O¶XOWLPR�PLJOLR�H�UDJJLXQJHUH�FRVu�LO�SURSULR�OXRJR�GL�ODYRUR� 

�� /H�D]LHQGH�SULYDWH�R�SXEEOLFKH��VLWXDWH�
LQ� SURVVLPLWj� GHOOD� VWD]LRQH� IHUUR�
YLDULD� $�� SRWUDQQR� FRVu� XWLOL]]DUH� LO�
YHLFROR� SHU� FRPSLHUH� PLVVLRQL�
D]LHQGDOL�GXUDQWH�WXWWR�O¶RUDULR�ODYR�
UDWLYR�� SXUFKp� OR� ULFRQVHJQLQR�
QHOO¶RUDULR� VWDELOLWR� SUHVVR� LO� SDU�
FKHJJLR� ULVHUYDWR� GHOOD� VWD]LRQH�
IHUURYLDULD�$� 

�� ,O� FOLHQWH� SHQGRODUH�� DO� VXR� ULHQWUR�
QHOOD�VWD]LRQH� IHUURYLDULD�$�� ULWLUHUj�
LO� SURSULR� YHLFROR�QHOO¶DSSRVLWR�SDU�
FKHJJLR� H� ULWRUQHUj� SUHVVR� OD� SUR�
SULD�DELWD]LRQH� 
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/¶DWWLYD]LRQH�GL� TXHVWR� VHUYL]LR�GL�PRELOLWj� LEULGR�� FKH� ULVSRQGH�FRQJLXQWDPHQWH�DOOH�HVLJHQ]H�
GHL�SHQGRODUL�H�GHOOH�LPSUHVH��q�RWWLPDOH�DOO¶LQWHUQR�GHOOH�DUHH�FRPXQDOL�LQ�FXL�q�SUHVHQWH�XQ�
IRUWH�WHVVXWR�LQGXVWULDOH��FKH�FLUFRQGD�LO�SHULPHWUR�XUEDQR��H� LQ�FXL�VRQR�PROWR�IUHTXHQWL�JOL�
VSRVWDPHQWL�SHU�ODYRUR�DWWUDYHUVR�LO�VHUYL]LR�GL�WUDVSRUWR�IHUURYLDULR� 
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3RSROD]LRQH�XUEDQD�PLQLPD 
VXSHULRUH�DL�������� 

DELWDQWL 

3UHVHQ]D�GL�D]LHQGH�FRQ�VHGL�RSHUDWLYH�QHL�SUHVVL�GHOOH�VWD�
]LRQL�IHUURYLDULH 6, 

1XPHUR�PLQLPR�GLSHQGHQWL�GHOOH�D]LHQGH�OLPLWURIH�DOOH�VWD�
VXSHULRUH�DL����GLSHQGHQWL 
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&DQRQH�PHQVLOH�YHLFROR�HOHWWULFR��3HQGRODUH� � ¼�������PHVH 

&DQRQH�PHQVLOH�YHLFROR�HOHWWULFR��$]LHQGD� � ¼�������PHVH 

&RVWR� HGLOL� SHU� VFDYL� H� DOODFFLDPHQWR� VLQJROD� FR�
ORQQLQD�GL�ULFDULFD 

Q�D� ¼��������� 

&RORQQLQD�GL�ULFDULFD���.:���6WD]LRQH� � ¼�������� 

&RORQQLQD�GL�ULFDULFD���.:��$]LHQGD� � ¼�������� 

:DOO�ER[�GL�ULFDULFD��3HQGRODUH� � ¼������ 

3DUFKHJJLR�ULVHUYDWR��6WD]LRQH� � Q�D� 

&RVWR�HQHUJLD�HOHWWULFD��6WD]LRQH� Q�D� 
,QFOXVD�QHO�FDQRQH�GHO�YHL�

FROR 

&RVWR�HQHUJLD�HOHWWULFD��$]LHQGD� ¼�.: ¼�����.: 
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/¶DWWLYD]LRQH�GHO�PRGHOOR�³(DV\-VWDWLRQ´�SUHVXSSRQH�OD�SUHVHQ]D�GL� 



'(02�5($/,==$7$�–�%8672�$56,=,2��/RPEDUGLD��,WDOLD� 

%XVWR�$UVL]LR�q�XQD�]RQD� LQGXVWULDOH�� VLWXDWD� YLFLQR�DOO
DHURSRUWR� LQWHUQD]LRQDOH�GL�0DOSHQVD��
FRQ�PROWL�SHQGRODUL�GD���SHU�OD�FLWWj�GL�0LODQR�� 

,O�VHUYL]LR�SUHYHGH�O
XWLOL]]R�GHO�YHLFROR�HOHWWULFR�LQ�FDU�VKDULQJ�GD�SDUWH�GL�SHQGRODUL��SHU�LO�YLDJJLR�
GL�DQGDWD�-�VWD]LRQH�IHUURYLDULD�H�ULWRUQR��H�GD�D]LHQGH�YLFLQH�DOOD�VWD]LRQH�� 

 

,Q�TXHVWR�PRGHOOR�L�FRVWL�GHO�VHUYL]LR�VRQR�ULSDUWLWL�WUD�O
D]LHQGD�H�L�SHQGRODUL� 

'XUDQWH�OD�IDVH�GL�WHVW��O
D]LHQGD�PXQLFLSDOH�GL�VHUYL]L�DPELHQWDOL��$*(63��KD�FRQGLYLVR���YHLFROL�
HOHWWULFL�FRQ�L�SHQGRODUL��'RSR�OH�DWWLYLWj�GL�FR-GHVLJQ��LO�VHUYL]LR�q�VWDWR�PRGLILFDWR�H�PLJOLRUDWR��
/H�DXWR�HOHWWULFKH�YHQJRQR�RJJL�XWLOL]]DWH�GDL�GLSHQGHQWL�GHOO
D]LHQGD�GXUDQWH�O
RUDULR�GL�XIILFLR�H�
DOFXQH�GL�HVVH�YHQJRQR�XWLOL]]DWH�DQFKH�GRSR�LO�ODYRUR�H�QHO�ILQH�VHWWLPDQD�SHU�JOL�VSRVWDPHQWL�
SULYDWL�GL�DOFXQL�GLSHQGHQWL��6LD�OD�VWD]LRQH�IHUURYLDULD�GL�%XVWR�$UVL]LR�FKH�OD�VWD]LRQH�IHUURYLDULD�
GL�&DVWHOODQ]D�VRQR�VWDWH�GRWDWH�GL�FRORQQLQH�GL�ULFDULFD��$OWUH�FRORQQLQH�GL�ULFDULFD�VL�WURYDQR�LQ�
]RQH�VWUDWHJLFKH�GHO�&RPXQH�GL�%XVWR�$UVL]LR� 

%$&.*5281'�(�&217(672 

&LWWj���3DHVH��%XVWR�$UVL]LR��,WDOLD 

$UHD�>NPT@��������NPT 

3RSROD]LRQH�>DELWDQWL@���������DELWDQWL 

'HQVLWj�DELWDWLYD����������DE��NPT 

&RPXQH�SLFFROR�1��DELWDQWL���������� 

&RPXQH�PHGLR 

����������1��DELWDQWL���������� 

&RPXQH�JUDQGH�1��DELWDQWL�!�������� 

%XVWR�$UVL]LR�q�XQ�FRPXQH�SLFFROR 
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· 'XUDWD��GD�VHWWHPEUH�D�GLFHPEUH������ 

· %HWD�8VHU�&RLQYROWL��� 

· 6WDNHKROGHUV��� 

· 3URMHFW�3DUWQHU���� 

· 1��$XWR�(OHWWULFKH��� 

· &KLORPHWUL�7RWDOL�3HUFRUVL�������� 

 

 

 

,O�ZRUNVKRS�GL� FR-GHVLJQ�q� VWDWR� XQ�PRPHQWR� GL� FRQ�
IURQWR�H�SURJHWWD]LRQH�ULVSHWWR�DOOH�FDUDWWHULVWLFKH�GHO�VHU�
YL]LR�GL�FDU�VKDULQJ�SURSRVWR�� 

6FRSR� GHO� ZRUNVKRS� q� VWDWR� TXHOOR� GL� LGHQWLILFDUH� JOL�
DVSHWWL�SRVLWLYL�H�QHJDWLYL�HPHUVL�GDOO
HVSHULHQ]D�GHO�VHUYL�
]LR� H� LQ� SDUWLFRODUH� D� %XVWR� $UVL]LR� VL� VRQR� DQDOL]]DWL� H�
PLJOLRUDWL� JOL� DVSHWWL� UHODWLYL� DOOH� LVWUX]LRQL� SHU� O¶XVR� GHO�
VHUYL]LR�ULYHGHQGR�OD�PRGDOLWj�GL�IRUPD]LRQH�GHL�GLSHQ�
GHQWL�D]LHQGDOL�SHU�XVXIUXLUH�GHOOH�DXWRPRELOL�� 
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· 'XUDWD��GD�RWWREUH������D�PDU]R����� 

· &KLORPHWUL�7RWDOL�3HUFRUVL��������� 

· 1��$XWR�(OHWWULFKH��� 
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6L�VWLPD�FKH�LO�SURJHWWR�DEELD�FRQWULEXLWR�DO�ULVSDUPLR��LQ�WHUPLQL�GL�HPLVVLRQL�LQ�DWPRVIH�
UD��GL�FLUFD�� 
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,O�FDOFROR�GHO�EHQHILFLR�DPELHQWDOH�VWLPDWR�q�VWDWR�HIIHWWXDWR�FRQVLGHUDQGR�LO�QXPHUR�GL�YLDJJL�H�
GL�NP�FKH�VDUHEEHUR�DYYHQXWL�FRQ�YHLFROL�WUDGL]LRQDOL��,&(���VH�QRQ�IRVVH�VWDWR�UHDOL]]DWR�LO�VHU�
YL]LR�,-6KDUH�/,)(�� 

,�FRHIILFLHQWL�HPLVVLYL�GHL�YHLFROL�,&(�XWLOL]]DWL�VRQR�ULIHULWL�DO�SDUFR�YHLFRODUH�PHGLR�LWDOLDQR�� 

/H�HPLVVLRQL�GRYXWH�DOOD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�XWLOL]]DWD�GHOOH�DXWR�,-6KDUH�/,)(�VRQR�
FRQVLGHUDWH�QXOOH��LQ�TXDQWR�WXWWD�O
HQHUJLD�DFTXLVWDWD�SHU�LO�SURJHWWR�GHULYD�GD�IRQWL�SXOLWH�H�ULQ�
QRYDELOL��HV��VRODUH��HROLFR�� 
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,O�SXQWR�GL�YLVWD�GHJOL�6WDNHKROGHUV� 

 

· VWLPDUH� OD� SURSHQVLRQH� GHL� SHQGRODUL� H�
GHL�GLSHQGHQWL�GHOOH�D]LHQGH�DO�SDVVDJJLR�
GDOO
DXWR�SULYDWD�DO�VHUYL]LR�GL�FDU�VKDULQJ� 

· PRQLWRUDUH�SURJUHVVLYDPHQWH�O
DQGDPHQ�
WR�H�LO�OLYHOOR�GL�VRGGLVID]LRQH�GHO�FOLHQWH 

· PRQLWRUDUH�H�YHULILFDUH�FKH�L�WHPSL�GL�ULDOORFD]LRQH�GHOO
DXWR�VLDQR�
ULVSHWWDWL�DO�ILQH�GL�JDUDQWLUH�XQ�VHUYL]LR�HIILFLHQWH 

· SUHVWDUH�DWWHQ]LRQH�DO�VLVWHPD�GL�PDQXWHQ]LRQH 

· RIIULUH�XQ�VRVWHJQR�SXEEOLFR�SHU�LQFRUDJJLDUH�LO�FDU�VKDULQJ�D�VXSH�
UDUH�O
RVWDFROR�GHOOD�VILGXFLD�YHUVR�LO��QXRYR� 

· SURPXRYHUH�LO�VHUYL]LR�DOOH�D]LHQGH�GHO�WHUULWRULR�DQFKH�FRQ�DJHYR�
OD]LRQL�WDULIIDULH�SHU�L�SHQGRODUL�HG�LQFHQWLYL�ILVFDOL�SHU�JOL�XWLOL]]DWRUL 

· FDPSDJQD�LQIRUPDWLYD�SUHVVR�OD�VWD]LRQH�IHUURYLDULD�SHU�LQWHUFHWWDUH�L�SHQGRODUL�LQWHUHVVDWL�
DO�PRGHOOR 

· LQGLYLGXDUH�OH�VWD]LRQL��IHUURYLD��EXV�PHWUR��FKH�SUHVHQWDQR�XQ�HOHYDWR�SHQGRODULVPR�H�OH�
D]LHQGH�QHOOH�YLFLQDQ]H 
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,O�PRGHOOR�GL�EXVLQHVV�³(DV\-VWDWLRQ´�JDUDQWLVFH�O¶HURJD]LRQH�GL�XQ�VHUYL]LR�GL�PRELOLWj�FRQGLYLVR�
WUD�SHQGRODUL��SHU�DYHUH�D�GLVSRVL]LRQH�XQ
DUHD�GL�VRVWD�QHL�SUHVVL�GHOOD�VWD]LRQH�IHUURYLDULD��H�
GLSHQGHQWL��SHU�FRPSLHUH�O¶XOWLPR�PLJOLR�YHUVR�LO�OXRJR�GL�ODYRUR�H�GLVSRUUH�GL�YHLFROL�HOHWWULFL�SHU�
VYROJHUH�OH�SURSULH�PLVVLRQL�TXRWLGLDQH��GL�D]LHQGH�OLPLWURIH�DOOD�VWD]LRQH�IHUURYLDULD��F�D���-��NP�
GL�GLVWDQ]D��� 

,QROWUH��LO�PRGHOOR�JDUDQWLVFH�DO�SHQGRODUH�O¶XWLOL]]R��GXUDQWH�L�JLRUQL�IHULDOL����K�RUH�DO�JLRUQR��GX�
UDQWH�LO�ZHHN-HQG����K�VX�����GL�XQ�YHLFROR�HOHWWULFR�GL�XOWLPD�JHQHUD]LRQH�DG�XQ�SUH]]R�HFRQR�
PLFDPHQWH� YDQWDJJLRVR� H� JDUDQWLVFH� O¶RWWLPL]]D]LRQH� GHO� SDUFR� DXWR� D]LHQGDOH� GHOOH� VRFLHWj��
ULGXFHQGRQH�LO�FRVWR�PHQVLOH� 



7XWWL� L�GLULWWL� ULVHUYDWL�� LO�GRFXPHQWR�q�SURSULHWj�GHL�PHPEUL�
GHO�&RQVRU]LR�,-6KDU(�/,)(��1RQ�q�SHUPHVVD�DOFXQD�FRSLD�R�
GLIIXVLRQH��LQ�TXDOVLDVL�IRUPD��VHQ]D�XQ�SUHYHQWLYR�DFFRUGR�
VFULWWR�GL�FKL�GHWLHQH�L�GLULWWL�GL�SURSULHWj��4XHVWR�GRFXPHQWR�
ULIOHWWH�LO�SXQWR�GL�YLVWD�GHO�&RQVRU]LR��/D�&RPXQLWj�(XURSHD�
QRQ�q�UHVSRQVDELOH�SHU�TXDOXQTXH�WLSR�GL�XVR�VL�IDFFLD�GHOOH�
LQIRUPD]LRQL�LQ�HVVR�FRQWHQXWH 
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6267(1,725, 


