
4XHVWR�SURJHWWR�KD� ULFHYXWR� ILQDQ�
]LDPHQWL� GDO� SURJUDPPD� /,)(�
GHOO
8QLRQH� HXURSHD� QHOO
DPELWR�
GHOO
DFFRUGR� GL� VRYYHQ]LRQH� � 1��
/,)(����(19�,7��������,-6KDU(�/,)( 

ZZZ�L-VKDUHOLIH�HX�� 

%86,1(66�02'(/���–�%8672�$56,=,2 
&RUSRUDWH�DQG�(DV\�6WDWLRQ�0RGHO�6HUYLFH� 

&RVD�q�LO�3URJUDPPD�/,)( 

/,)(�q� OR�VWUXPHQWR� ILQDQ]LDULR�GHOO
8(�
D� VRVWHJQR� GHL� SURJHWWL� DPELHQWDOL�� GL�
FRQVHUYD]LRQH�GHOOD�QDWXUD� H�GL� D]LRQH�
SHU�LO�FOLPD�LQ�WXWWD�O
8( 

02'(//2��� 

',�&$5�6+$5,1* 

�38%/,&´� 

%(5*$02 



,/�352*(772�,1�%5(9( 

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���3XEOLF´ 

,O�PRGHOOR� ³3XEOLF´�q�GHVWLQDWR�DOOH�DUHH�XUEDQH�GL�PHGLH�H�SLFFROH�GLPHQVLRQL��FKH� ULVXOWLQR�
JHRJUDILFDPHQWH� ³LVRODWH´�H�SRFR�VHUYLWH�GDO�VHUYL]LR�GL� WUDVSRUWR�SXEEOLFR� ORFDOH�� ULVXOWDQGR�
FRVu�LGRQHH�SHU�OH�HVLJHQ]H�GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�H�GHL�FLWWDGLQL�� 

¨ &RPXQH�� L� YHLFROL� HOHWWULFL�� FRQWUDWWXDOL]]DWL� GDOO
DPPLQLVWUD]LRQH� FRPXQDOH�� R� GDJOL� HQWL�
ORFDOL�R�GDOOH�DVVRFLD]LRQL��VDUDQQR�XWLOL]]DWL�DOO¶LQWHUQR�GL�XQD�VSHFLILFD�IDVFLD�RUDULD�SHU�
FRPSLHUH�PLVVLRQL�GL�ODYRUR�H�RSHUD]LRQL�GL�VHUYL]LR� 

¨ &LWWDGLQL�� DO� GL� IXRUL� GHOOD� IDVFLD� RUDULD� ULVHUYDWD� DOO¶DPPLQLVWUD]LRQH� SXEEOLFD�� LO� YHLFROR�
HOHWWULFR�VDUj�PHVVR�D�GLVSRVL]LRQH�GL�WXWWL�L�FLWWDGLQL�GHO�&RPXQH�FKH��LVFULYHQGRVL�DO�VHU�
YL]LR�VXO�VLWR�ZHE�R�WUDPLWH�$33��SRWUDQQR�XWLOL]]DUOR�LQ�FRQGLYLVLRQH�DWWUDYHUVR�XQD�ORJLFD�
GL�WLSR�LVWDQWDQHD��³-XVW�LQ�WLPH´��HG�HIIHWWXDUH�QROHJJL�$�VX�$��VWHVVR�OXRJR�GL�ULWLUR�H�UL�
FRQVHJQD��R�$�VX�%��OXRJR�GL�ULWLUR�H�GL�ULFRQVHJQD�GLYHUVL�� 
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/¶DWWLYD]LRQH�GL�TXHVWR�VHUYL]LR�GL�PRELOLWj�q�RWWLPDOH�SHU�L�&RPXQL�FKH�QRQ�KDQQR�XQD�GHQVL�
Wj�GL�SRSROD]LRQH�PLQLPD�QHFHVVDULD�SHU�DWWLYDUH�L�VHUYL]L�WUDGL]LRQDOL�GL�FDU�VKDULQJ�IUHH-
IORDWLQJ��DOPHQR���������DELWDQWL��H�FKH�ULVXOWDQR�HVVHUH�SRFR�VHUYLWL�GDO�WUDVSRUWR�SXEEOLFR�
UHJLRQDOH�� 

,O�PRGHOOR�ULVXOWD�HVVHUH�XQD�VROX]LRQH�GL�PRELOLWj�IOHVVLELOH�H�LQQRYDWLYD�LQ�TXDQWR�GD�XQD�SDUWH�
YLHQH�JDUDQWLWD�O¶DWWLYD]LRQH�GHO�VHUYL]LR�GL�FDU�VKDULQJ�VWDWLRQ�EDVHG��SXQWL�GL�ULFDULFD�LQ�FXL�ULWL�
UDUH�H�ULODVFLDUH�LO�YHLFROR���GDOO¶DOWUD�SHUPHWWH�DO�&RPXQH�GL�ULSDJDUH�LO�FRVWR�GHO�VHUYL]LR�DWWUD�
YHUVR� XQ� PRGHOOR� GL� UHYHQXH� VKDUH� �GLVWULEX]LRQH� GHL� ULFDYL�� HIILFLHQWH� H� � SURSRU]LRQDWR� DOOD�
TXDQWLWj�H�DOOD�IUHTXHQ]D�GL�XWLOL]]R�GHO�VHUYL]LR�GD�SDUWH�GHL�FLWWDGLQL� 
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3RSROD]LRQH�XUEDQD�PLQLPD VXSHULRUH�DL�������DELWDQWL 

3UHVHQ]D�GL�LQIUDVWUXWWXUH�GL�ULFDULFD�QHO�WHUULWRULR FRQVLJOLDWR 
6HUYL]L�GL�73/�GHO�WHUULWRULR� SRFR�HIILFLHQWL�H�VYLOXSSDWL 
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&DQRQH�PHQVLOH�YHLFROR�HOHWWULFR��&RPXQH�
 � ¼�������PHVH 

&DQRQH�PHQVLOH�YHLFROR�HOHWWULFR��&RPXQH�

 � ¼��������PHVH 

&DQRQH�PHQVLOH�YHLFROR�HOHWWULFR��&RPXQH�


 � ¼��������PHVH 

&RVWR� HGLOL� SHU� VFDYL� H� DOODFFLDPHQWR� VLQJROD� FR�
ORQQLQD�GL�ULFDULFD 
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&RORQQLQD�GL�ULFDULFD���.:���
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&RORQQLQD�GL�ULFDULFD���.:��
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3DUFKHJJLR�ULVHUYDWR���LQ�EDVH�DO�QXPHUR�GL�YHLFROL�
DWWLYDWL�GDO�&RPXQH� 

� Q�D� 

&RVWR�HQHUJLD�HOHWWULFD��&RPXQH� Q�D� 
,QFOXVD�QHO�FDQRQH�GHO� 

YHLFROR 
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/¶DWWLYD]LRQH�GHO�PRGHOOR�³3XEOLF´�SUHVXSSRQH�OD�SUHVHQ]D�GL� 

�
��6H�&RPXQH�KD�XQD�SRSROD]LRQH�FRPSUHVD�WUD�������H�������DELWDQWL 

�

��6H�&RPXQH�KD�XQD�SRSROD]LRQH�FRPSUHVD�WUD�������H��������DELWDQWL� 
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���6H�&RPXQH�KD�XQD�SRSROD]LRQH�FRPSUHVD�WUD��������H��������DELWDQWL 
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,O�PRGHOOR�q�VWDWR�JLj�WHVWDWR�H�UHDOL]]DWR�QHOOH�FLWWj�GL�%HUJDPR� 

%HUJDPR�q�XQD�FLWWj�LQGXVWULDOH�DG�DOWD�GHQVLWj�DELWDWLYD�FRQ�XQ¶DOWD�GRPDQGD�GL�PRELOLWj�DWWLYDWD�
GD� SROLWLFKH� GL� LQFHQWLYD]LRQH� DOOD�PRELOLWj� HOHWWULFD� FRQWHQXWH� QHO� 3806� �3LDQR�8UEDQR� GHOOD�
0RELOLWj�6RVWHQLELOH��� 
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%HUJDPR�q�XQR�GHL�SULQFLSDOL�VLWL�GLPRVWUDWLYL�GHO�SURJHWWR��FRQ�XQ�LQQRYDWLYR�PRGHOOR�GL�PRELOLWj�
FRQGLYLVR�WUD�&RPXQH�H�XWHQWL�RFFDVLRQDOL��,O�&RPXQH�q�GRWDWR�GL���YHLFROL�HOHWWULFL�(-9DL��'XUDQ�
WH�O
RUDULR�GL�ODYRUR�L�GLSHQGHQWL�GHO�&RPXQH�XWLOL]]DQR�O
DXWR�SHU�OH�PLVVLRQL�GL�ODYRUR��GXUDQWH�LO�
WHPSR�ULPDQHQWH��VHUD�H�ILQH�VHWWLPDQD��L�FLWWDGLQL�XWLOL]]DQR�O
DXWR�SHU�VSRVWDPHQWL�SULYDWL��$OWUH�
LVWLWX]LRQL�H�FRPXQL�EHUJDPDVFKL�KDQQR�LPSOHPHQWDWR�OR�VWHVVR�PRGHOOR�SHU�FUHDUH�XQD�UHWH�FRQ�
���YHLFROL�HOHWWULFL�LQ�FLUFROD]LRQH� 

� &RPXQH�GL�'DOPLQH��&DPSXV�8QLYHUVLWDULR�GL�%HUJDPR�� 

� &RPXQH�GL�2ULR�DO�6HULR��$HURSRUWR�,QWHUQD]LRQDOH�GL�%HUJDPR�� 

� &RQIDUWLJLDQDWR�%HUJDPR� �$VVRFLD]LRQH� /RFDOH� ID� SDUWH� GHO� QHWZRUN� H� VSHULPHQWD� LO�0RGHOOR�
³&RUSRUDWH´�,�6KDU(�/,)(�� 
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&LWWj���3DHVH��%HUJDPR��,WDOLD 

$UHD�>NPT@��������NPT 

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

'HQVLWj�DELWDWLYD��������DE��NPT 

&RPXQH�SLFFROR�1��DELWDQWL���������� 

&RPXQH�PHGLR 

����������1��DELWDQWL���������� 

&RPXQH�JUDQGH�1��DELWDQWL�!�������� 

%HUJDPR�q�XQ�FRPXQH�PHGLR 
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· 'XUDWD��GD�OXJOLR�D�QRYHPEUH������ 

· %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�%HUJDPR�VL�VRQR�DQDOL]]DWL�H�PLJOLR�
UDWL�JOL�DVSHWWL� UHODWLYL�DL�WRXFK�SRLQW�H�LQ�SDUWLFRODUH�VL�q�
ULYLVWD�OD�$SS�H�LPSOHPHQWDWD�OD�SLDWWDIRUPD�SHU�O¶XVR�GHO�
VHUYL]LR�� 
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· 'XUDWD��GD�RWWREUH������D�PDU]R����� 

· &KLORPHWUL�7RWDOL�3HUFRUVL�������� 

· 1��$XWR�(OHWWULFKH��� 
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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 

 

· FRQIURQWR�FRQ�DOWUL�PRGHOOL�GL�FDU�VKDULQJ�
QHOOD�]RQD�R�LQ�DOWUL�SDHVL�SHU�LGHQWLILFDUH�
SRVVLELOL�LGHH��SUREOHPL�R�RSSRUWXQLWj 

· XWLOL]]DUH� PHWRGRORJLH� VQHOOH� SHU� PLJOLR�
UDUH� OR� VYLOXSSR�H� O
HYROX]LRQH� GHO� VHUYL�
]LR 

· LQWHJUD]LRQL�FRQ�73/��QRQ�VROR�SHU�LO�VHWWRUH�IHUURYLDULR��&RQVLGH�
UDUH�L�FDSROLQHD�GHJOL�DXWREXV�ROWUH�DOOH�VWD]LRQL�IHUURYLDULH 

· HYLGHQ]LDUH�OD�VRVWHQLELOLWj�DPELHQWDOH�GHOOD�VROX]LRQH�SURSRVWD 

· FUHDUH�D]LRQL�GL�FR-PDUNHWLQJ�FRQ�HVHUFL]L�FRPPHUFLDOL��ULVWRUDQWL��
EDU��HWF«��H�SUHYHGHUH�GHJOL�VFRQWL�SHU�FKL�XWLOL]]D�LO�VHUYL]LR 

· FRUUHWWD�JHVWLRQH�GHOOD� ORJLVWLFD�ULVSHWWR�DL�SXQWL�GL�UHVWLWX]LRQH�H�
VXFFHVVLYR�SUHOLHYR�GD�XWLOL]]DWRUL�GLIIHUHQWL 

· FUHDUH� GHOOH� WDULIIH� DJHYRODWH� SHU� XWHQWL� DO� GL� VRWWR� GHL� ��� DQQL� �VWXGHQWL�� DQFKH� ULVSHWWR�
DOO¶XWLOL]]R�VHUDOH�GHOO¶DXWRPRELOH 

· FDUHQ]D�GL�ULVRUVH�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�ULVSHWWR�DOO¶LPSOHPHQWD]LRQH�GHO�SURJHW�
WR��QHFHVVLWj�GL�FR-ILQDQ]LDPHQWL�R�IRQGL�ILQDOL]]DWL 

· &RLQYROJHUH�SL��VRJJHWWL�QHOOD�UHDOL]]D]LRQH�H�QHO�PLJOLRUDPHQWR�GHO�VHUYL]LR��&RPXQH��DV�
VRFLD]LRQL��D]LHQGH����� 
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,O�PRGHOOR�GL�EXVLQHVV�³3XEOLF´�SHUPHWWH�GL�RIIULUH�XQD�VROX]LRQH�GL�PRELOLWj�D�EDVVR�LPSDWWR�DP�
ELHQWDOH� H� FRQGLYLVD� D� GLYHUVH� WLSRORJLH� GL� WDUJHW� FOLHQWL�� %�%�H�%�&��1HOOR� VSHFLILFR�� LO� WDUJHW�
%�%�q�UDSSUHVHQWDWR�GDO�FRPXQH��LO�TXDOH�DYUj��D�VXD�HVFOXVLYD�GLVSRVL]LRQH�LQ�XQD�GHWHUPLQDWD�
IDVFLD�RUDULD��HV������-��������YHLFROL�HOHWWULFL�LQ�PRGDOLWj�VKDULQJ�GD�SRWHU�XWLOL]]DUH�SHU�FRPSLH�
UH�PLVVLRQL�RSHUDWLYH�R�DOWUL� WDVN�GHOOD�JLRUQDWD�� ,O� WDUJHW�%�&�� UDSSUHVHQWDWR�GDL�FLWWDGLQL�GHOOD�
ORFDOLWj��SRWUj�XWLOL]]DUH�WUDPLWH�$33�L�YHLFROL�QHOOD�ULPDQHQWH�IDVFLD�RUDULD�SUHVWDELOLWD��HV�������
-������LQ�PRGDOLWj�VKDULQJ�H�MXVW-LQ-WLPH��,QILQH��LO�PRGHOOR�3XEOLF�SHUPHWWH�GL�DWWLYDUH�XQ�VHUYL]LR�
GL�FDU�VKDULQJ�WUDGL]LRQDOH�VWDWLRQ�EDVHG�LQ�TXDOVLDVL�ORFDOLWj��DQFKH�GL�PHGLH�H��SLFFROH�GLPHQ�
VLRQL��JUD]LH�DOOD�VXD�IOHVVLELOLWj�GL�XWLOL]]R�H�DOOD�VXD�HFRQRPLFLWj�LQ�WHUPLQL�GL�LQYHVWLPHQWR��� 



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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