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3URJHWWR�SHU�OD�UHDOL]]D]LRQH�GL�XQ�
PRGHOOR�GL�LPSLDQWR�GL�JHQHUD]LRQH�

LQWHJUDWD�SHU�OD�SURGX]LRQH�GL�HQHUJLD�
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�
�
�

6WXGLR�GL�IDWWLELOLWj�VLQWHWLFR�
�
�

�

�

�

�

�

�



�

���������������������� �

�

� � � � � � 2%,(77,9,�
�
,O� ODYRUR�HIIHWWXDWR�VL� LQVHULVFH�QHOO¶DPELWR�GHJOL�RELHWWLYL�JHQHUDOL�TXDOL��
SHUVHJXLUH� LO� PLJOLRUDPHQWR� GHOOD� VRVWHQLELOLWj� DPELHQWDOH�
GHOO
HQHUJLD��DQFKH�LQ�WHUPLQL�GL�XVR�UD]LRQDOH�GHOOH�ULVRUVH�WHUULWRULDOL��GL�
WXWHOD�GHOOD�VDOXWH��LQ�SDUWLFRODUH�LQ�WHUPLQL�GL�HPLVVLRQL�GL�JDV�DG�HIIHWWR�
VHUUD� H� GL� LQFUHPHQWR� GHOO
XVR� GHOOH� IRQWL� HQHUJHWLFKH� ULQQRYDELOL��
DVVLFXUDUH�O
HFRQRPLFLWj�GHOO
HQHUJLD�RIIHUWD�DL�FOLHQWL�ILQDOL�DO�ILQH�GL�
WXWHODUH�JOL�XWHQWL�FRQVXPDWRUL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH� IDPLJOLH�
FKH� YHUVDQR� LQ� FRQGL]LRQL� HFRQRPLFKH� GLVDJLDWH�� DVVLFXUDUH� OR�
VYLOXSSR� ORFDOH� DWWUDYHUVR� XQD� FUHVFHQWH� TXDOLILFD]LRQH� GHL� VHUYL]L�
DFFUHVFHQGR� O
HIILFLHQ]D� QHJOL� XVL� ILQDOL� GHOO
HQHUJLD�� YDORUL]]DUH� OH�
ULVRUVH� ORFDOL�� IDYRUHQGRQH� OD� SURVSH]LRQH� H� O
XWLOL]]R� FRQ� PRGDOLWj�
FRPSDWLELOL� FRQ� O
DPELHQWH�� SHUVHJXLUH� XQ� DGHJXDWR� VYLOXSSR� LQ�
HTXLOLEULR� FRQ� LO� WHUULWRULR� QHOOD� ORFDOL]]D]LRQH� GHOOH� LQIUDVWUXWWXUH�
HQHUJHWLFKH��
�
,/�&217(672��
�
/¶DWWLYLWj� VYROWD� KD� SHUWDQWR� VXJJHULWR� XQ� LQGLUL]]R� DO� SURJHWWR� FKH� VL�
VYLOXSSD� QDWXUDOPHQWH� VIUXWWDQGR� OD� WHFQRORJLD� DSSOLFDWD� DOOH� IRQWL� GL�
HQHUJLD�ULQQRYDELOH��,Q�SDUWLFRODUH�LO�VLWR�LGHQWLILFDWR�FRPH�³([�FHQWUDOLQD�
GL� VROOHYDPHQWR� GHOOH� DFTXH´� H� OH� LQL]LDWLYH� GHOO¶DUHD� FLUFRVWDQWH�� DG�
HVHPSLR� ³&RQWUDWWR�GL�4XDUWLHUH� ,,´��KDQQR� FRQVHQWLWR�GL� VYLOXSSDUH�JOL�
RSSRUWXQL� DSSURIRQGLPHQWL� SURJHWWXDOL� GHILQHQGR� JOL� LQSXW� FRQFUHWL� GL�
UHDOL]]D]LRQH�GHO�SURJHWWR��
/¶DQDOLVL�H�OD�YDOXWD]LRQH�GHO�FRQWHVWR��VX�FXL�UHDOL]]DUH�O¶LQL]LDWLYD��KDQQR�
LQGLUL]]DWR�OD�QV��SURSRVWD�VLD� LQ�UDSSRUWR�DOOD�FRPSDWLELOLWj�DPELHQWDOH��
FKH� DO� SLHQR� ULVSHWWR� GHOOH� SHFXOLDULWj� H� GHOOH� FRPSHWHQ]H� GHL� GLYHUVL�
DWWRUL�ORFDOL��
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�
,O� SURJHWWR� SHUWDQWR� VL� VYLOXSSD� DWWUDYHUVR� VROX]LRQL� LPSLDQWLVWLFKH� LQ�
JUDGR�GL�ULVROYHUH�OH�GLYHUVH�SUREOHPDWLFKH�FRQQHVVH�DO�QXRYR�XVR�GHOOH�
ULVRUVH�ULQQRYDELOL� VHQ]D��SHUDOWUR��FRPSURPHWWHUH�PLQLPDPHQWH�JOL�XVL�
LQ�DWWR�HG�LQ�SURVSHWWLYD�IXWXUD��
,O� FDQDOH� /DQ]D�� LQIDWWL�� GHYH� LQQDQ]L� WXWWR� DVVROYHUH� DOOH� IXQ]LRQL� GL�
DSSURYYLJLRQDPHQWR� LGULFR� GHO� IDEELVRJQR� LUULJXR� ORFDOH�� ,QROWUH� OD�
VWUXWWXUD� ³([� FHQWUDOLQD�GL� VROOHYDPHQWR�GHOOH�DFTXH´�SXz�GLYHQWDUH�XQ�
FRQFUHWR� SXQWR� GL� DJJUHJD]LRQH� SROLIXQ]LRQDOH� HG� LQ� SDUWLFRODUH� ULIHULWR�
DOOH� SUREOHPDWLFKH� GL� ULVSDUPLR� HQHUJHWLFR� H� GL� LQTXLQDPHQWR�
DWPRVIHULFR��
/D� QV�� SURSRVWD� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� SURJHWWR� WHFQLFDPHQWH�
LQWHJUDWR�HG� LQ�JUDGR�GL�ULVSRQGHUH�DO� IDEELVRJQR�HQHUJHWLFR�GL�HQHUJLD�
HOHWWULFD�H�GL�FDORUH�VLD�GHOO¶LPPRELOH�³([�FHQWUDOLQD�GL�VROOHYDPHQWR�GHOOH�
DFTXH´�� FKH� GL� XQ� JUXSSR� VLJQLILFDWLYR� GL� DOWUH� XWHQ]H� FLUFRVWDQWL�
VXFFHVVLYDPHQWH� GHWHUPLQDWR� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� FRQFUHWH�
GHOO¶$PPLQLVWUD]LRQH�GHOOD�&LWWj�GL�&DVDOH�0RQIHUUDWR��
/D� SURGX]LRQH� GL� HQHUJLD� HOHWWULFD� VDUj� HIIHWWXDWD� FRQ� WHFQRORJLD�
LGURHOHWWULFD� �3URJHWWR� $� ±� 0LQLFHQWUDOLQD� LGURHOHWWULFD�� H� WHFQRORJLD�
IRWRYROWDLFD��3URJHWWR�%�±�)RWRYROWDLFR�SHQVLOH��� OD�SURGX]LRQH�GL�FDORUH�
FRQ�WHFQRORJLD�VRODUH�WHUPLFD��3URJHWWR�&�±�6RODUH�WHUPLFR���
,O�FRPXQH�GHQRPLQDWRUH��UHODWLYR�DOOH�VROX]LRQL�GL�SURGX]LRQH�HG�XWLOL]]R�
GL�HQHUJLD�SUHYLVWH�GDO�SUHVHQWH�SURJHWWR��q�EDVDWR�VXOO¶XWLOL]]R�HVFOXVLYR�
GL�IRQWL�GL�HQHUJLD�ULQQRYDELOH��,O�PRGHOOR�SUHYLVWR�KD�SHUWDQWR�O¶RELHWWLYR�
GL� GLPRVWUDUH� FRQFUHWDPHQWH� OD� SLHQD� FRPSDWLELOLWj� HG� HIILFLHQ]D� GL�
VROX]LRQL�WHFQRORJLFDPHQWH�DYDQ]DWH�LQ�SHUIHWWR�HTXLOLEULR�FRQ�O¶DPELHQWH�
ORFDOH��
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• 5LXWLOL]]D]LRQH� GL� XQD� VWUXWWXUD� FRPXQDOH� LQ� PRGR� FRHUHQWH� DOOD�
GHVWLQD]LRQH�G¶XVR�VSHFLILFR�

• 5LVWUXWWXUD]LRQH� H� ULTXDOLILFD]LRQH� GHJOL� LPSLDQWL� WHFQRORJLFL� D�
VHUYL]LR�GHOO¶LPPRELOH�FRPXQDOH�

• &UHD]LRQH�GL�XQD�VWUXWWXUD�SROLYDOHQWH�
• &UHD]LRQH� GL� SXQWR� GL� HYLGHQ]D� H� VHQVLELOL]]D]LRQH� UHODWLYR� DOOH�

IRUPH�GL�SURGX]LRQH�GL�HQHUJLD�EDVDWR�VX�HQHUJLD�ULQQRYDELOH�
• &RQRVFHQ]D�GLUHWWD�GHOOH�DSSOLFD]LRQL�WHFQRORJLFKH�SHU�LO�ULVSDUPLR�

HQHUJHWLFR�H�OD�ULGX]LRQH�GHOO¶LQTXLQDPHQWR�DWPRVIHULFR�
• 8WLOL]]D]LRQH�GHJOL�VSD]L�GL�DJJUHJD]LRQH�LQVHULWL�QHOO¶LPPRELOH�
• 5LFDYR�HFRQRPLFR�UHODWLYR�DOOD�FRQFHVVLRQH�LQ�XVR�GHOO¶LPPRELOH�
• 5HDOL]]D]LRQH� VXO� WHUULWRULR� ORFDOH� GL� VROX]LRQL� LQQRYDWLYH� SHU� LO�

ULVSDUPLR�HQHUJHWLFR�H�OD�ULGX]LRQH�GHOO¶LQTXLQDPHQWR�DWPRVIHULFR�
• $FTXLVWR�GL�HQHUJLD�HOHWWULFD�SURGRWWD�GD� IRQWL� ULQQRYDELOL� D�YDORUL�

FRPSHWLWLYL��
�
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�
$FFRUGL�GL�SURJHWWR� �

• 'HILQL]LRQH� DFFRUGR� WUD� &LWWj� GL� &DVDOH� 0RQIHUUDWR� H� QV�� VRFLHWj�
UHODWLYR� DOOD� FRQFHVVLRQH� LQ� XVR� GHOO¶LPPRELOH� ³([� &HQWUDOLQD� GL�
VROOHYDPHQWR�GHOOH�DFTXH´�

• 'HILQL]LRQH� DFFRUGR� FRQ� (QWH� &RXWHQ]D� &DQDOL� /DQ]D� H� 0HOODQD�
UHODWLYR�DOOD�FRQFHVVLRQH�GL�DFTXH�DG�XVR�LGURHOHWWULFR�

(VSRVL]LRQH�³([�,PSLDQWR�GL�SRPSDJJLR´�
• 'HILQL]LRQH�OD\�RXW�PRVWUD�SHUPDQHQWH�
• 6PRQWDJJLR�LPSLDQWR�GL�SRPSDJJLR�
• 5HDOL]]D]LRQH�RSHUH�GL�HVSRVL]LRQH�

0LQLFHQWUDOLQD�LGURHOHWWULFD�
• 3UHGLVSRVL]LRQH�SURJHWWR�HVHFXWLYR�
• 5HDOL]]D]LRQH�RSHUH�GL�FRQGRWWD�HG�HGLOL�
• ,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH�PLQLFHQWUDOLQD�

,PSLDQWR�)RWRYROWDLFR�SHQVLOH�
• 3UHGLVSRVL]LRQH�SURJHWWR�HVHFXWLYR�
• 5LFKLHVWD�LQFHQWLYL�³&RQWR�(QHUJLD´�
• 5HDOL]]D]LRQH�RSHUH�VWUXWWXUDOL�
• ,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH�LPSLDQWR�

,PSLDQWR�VRODUH�WHUPLFR�
• 3UHGLVSRVL]LRQH�SURJHWWR�HVHFXWLYR�
• 5LFKLHVWD�ILQDQ]LDPHQWR�SHU�IRQWL�ULQQRYDELOL�
• 5HDOL]]D]LRQH�RSHUH�LPSLDQWLVWLFKH�VXOO¶LPPRELOH�
• ,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH�LPSLDQWR�LPPRELOH�
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48$'52�7(&1,&2�
�
0LQLFHQWUDOLQD�LGURHOHWWULFD�

4XDQWLWj�DFTXD�
0F��V�

3RWHQ]D�LQVWDOODWD�
.:�

3URGX]LRQH�DQQXD�
.:K�

�� ���� ����������
�
,PSLDQWR�)RWRYROWDLFR�SHQVLOH�

4XDQWLWj�VXSHUILFLH�
0T��

3RWHQ]D�LQVWDOODWD�
.:�

3URGX]LRQH�DQQXD�
.:K�

���� ��� �������
�
,PSLDQWR�VRODUH�WHUPLFR�

4XDQWLWj�VXSHUILFLH�
0T��

3RWHQ]D�LQVWDOODWD�
.:�

3URGX]LRQH�DQQXD�
.:K�

����� ��� ������
�
�
48$'52�(&2120,&2��
�

,QWHUYHQWR� ,QYHVWLPHQWR�
�¼��

5LFDYR�DQQXR�
�¼��

0LQLFHQWUDOLQD�
LGURHOHWWULFD�

�
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�
�����������

,PSLDQWR� )RWRYROWDLFR�
SHQVLOH�

�
�����������

�
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,PSLDQWR�VRODUH�WHUPLFR�
�

�
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�
)$6,�',�$77,9,7$¶����0(6(�� �� �� �� �� �� �� �� �� �� ��� ��� ���
&RQFHVVLRQH� LQ� XVR� LPPRELOH� ³([�
&HQWUDOLQD�GL�VROOHYDPHQWR�DFTXH´�

� � � � � � � � � � � �

&RQFHVVLRQH�SHU�XVR�LGURHOHWWULFR�DFTXH�
&DQDOH�/DQ]D�H�0HOODQD�

� � � � � � � � � � � �

�

)$6,�',�$77,9,7$¶����0(6(�� �� �� �� �� �� �� �� �� �� ��� ��� ���
³([�LPSLDQWR�GL�SRPSDJJLR´�±�
'HILQL]LRQH�OD\�RXW�PRVWUD�SHUPDQHQWH�

� � � � � � � � � � � �

³([�LPSLDQWR�GL�SRPSDJJLR´�±�
6PRQWDJJLR�LPSLDQWR�GL�SRPSDJJLR�

� � � � � � � � � � � �

³([�LPSLDQWR�GL�SRPSDJJLR´�±�
5HDOL]]D]LRQH�RSHUH�GL�HVSRVL]LRQH�

� � � � � � � � � � � �

�

)$6,�',�$77,9,7$¶����0(6(�� �� �� �� �� �� �� �� �� �� ��� ��� ���
0LQL�FHQWUDOH�LGURHOHWWULFD�±�
3UHGLVSRVL]LRQH�SURJHWWR�HVHFXWLYR�

� � � � � � � � � � � �

0LQL�FHQWUDOH�LGURHOHWWULFD�±��
5HDOL]]D]LRQH�RSHUH�FRQGRWWD�HG�HGLOL�

� � � � � � � � � � � �

0LQL�FHQWUDOH�LGURHOHWWULFD�±���
,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH�

� � � � � � � � � � � �
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)$6,�',�$77,9,7$¶����0(6(�� �� �� �� �� �� �� �� �� �� ��� ��� ���
,PSLDQWR�)RWRYROWDLFR�SHQVLOH�±�
3UHGLVSRVL]LRQH�SURJHWWR�HVHFXWLYR�

� � � � � � � � � � � �

,PSLDQWR�)RWRYROWDLFR�SHQVLOH�±���
5LFKLHVWD�LQFHQWLYL�³&RQWR�(QHUJLD´�

� � � � � � � � � � � �

,PSLDQWR�)RWRYROWDLFR�SHQVLOH�±�
5HDOL]]D]LRQH�RSHUH�VWUXWWXUDOL�

� � � � � � � � � � � �

,PSLDQWR�)RWRYROWDLFR�SHQVLOH�±�
,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH�

� � � � � � � � � � � �

�

)$6,�',�$77,9,7$¶����0(6(�� �� �� �� �� �� �� �� �� �� ��� ��� ���
,PSLDQWR�VRODUH�WHUPLFR�±��
3UHGLVSRVL]LRQH�SURJHWWR�HVHFXWLYR�

� � � � � � � � � � � �

,PSLDQWR�VRODUH�WHUPLFR�±��
5LFKLHVWD�ILQDQ]LDPHQWR�SHU�IRQWL�ULQQRYDELOL�

� � � � � � � � � � � �

,PSLDQWR�VRODUH�WHUPLFR�����
5HDOL]]D]LRQH�RSHUH�LPSLDQWLVWLFKH�

� � � � � � � � � � � �

,PSLDQWR�VRODUH�WHUPLFR�±��
,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH�

� � � � � � � � � � � �

�

�
�
�
�


