
)(0��SURILODWR�D�WDJOLR ± FDOFROR�GHO�FHQWUR�GL�WDJOLR�
WUDPLWH�DQDOLVL�)(0

&RQVLGHULDPR�XQD�VH]LRQH UHWWDQJRODUH�DSHUWD�WDJOLR�ORQJLWXGLQDOH�GL�����PP�LQ�PH]]HULD�SDUHWH�
ODWHUDOH��FRQ�
� LQJRPEUR�GL����[���PP
� VSHVVRUH�GL�SDUHWH�GL �PP�VXSHUILFLH�PHGLD����[���PP�
� WDJOLD�HOHPHQWL�a��PP
� PDWHULDOH� DOOXPLQLR�FRQ�FRPSRUWDPHQWR�HODVWLFR�OLQHDUH
� VHPLOXQJKH]]D�GHOOD�WUDYH�O >���� �������������������������@ PP�

9RJOLDPR�VWLPDUH�OD�SRVL]LRQH�GHO�FHQWUR�GL�WDJOLR�GHO�SURILODWR��,QQDQ]LWXWWR�DSSOLFKLDPR��QHO�
FHQWUR�JHRPHWULFR� XQD�IRU]D�GL�WDJOLR�XQLWDULD�H�GDOOH�UHD]LRQL FKH�ULFDYHUHPR VWLPHUHPR OD�
SRVL]LRQH�GHO�FHQWUR�GL�WDJOLR�
&UHLDPR�LO�YLQFROR�GL�DQWLVLPPHWULD�QHOOD�VH]LRQH $�LQ�RJQL�SXQWR�GHOOD�IDFFLD���
%RXQGDU\�&RQGLWLRQV²!QHZ²!VWUXFWXUDO²!IL[HG�GLVSODFHPHQW²!SURSHUWLHV

LPSRQHQGR QXOOL OR�VSRVWDPHQWR�LQ�[�\�H�OD�URWD]LRQH�LQ�]��5LQRPLQLDPR OD�ERXQGDU\�FRQGLWLRQ�LQ�
³VNHZV\PPBQ]BS[\´�
$EELDPR�JLj�QRWDWR�FKH�LO�PRGHOOR�QRQ�VHJXLUj�SHUIHWWDPHQWH�LO�FDVR�ILVLFR��LQ�TXDQWR�OD�SUHVHQ]D�
GHO�5%(��QRQ�FRQVHQWH�XQD�SRVVLELOH�VWUL]LRQH�QHOOD�SDUWH�DQWHULRUH��OD�TXDOH�VDUHEEH�SUHYLVWD�QHOOD�
WUDYH�'H�6DLQW�9HQDQW�
,PSRQLDPR LO�WDJOLR�XQLWDULR�LQ�GLUH]LRQH�\�QHO�QRGR�GL�FRQWUROOR GHO�5%(��QRGR�FRLQFLGHQWH�FRQ�LO�
FHQWUR�JHRPHWULFR�GHOOD�IDFFLD�%��
%RXQGDU\�&RQGLWLRQ²!QHZ²!VWUXFWXUDO²!SRLQW�ORDG²! SURSHUWLHV �!�IRUFH�\� ��

5LQRPLQLDPR OD�ERXQGDU\�FRQGLWLRQ�LQ�³WDJOLRB7\B�1´�
1RQ�DYHQGR�XQD�WUDYH�D�LQFDVWUR��GREELDPR DFFRPSDJQDUH�DOOD�IRU]D�GL�WDJOLR�XQ�PRPHQWR QHO�
SLDQR�][ FKH�HTXLOLEUL�LO�VLVWHPD��,O�PRPHQWR�q�UDIILJXUDWR�QHOOD�ILJXUD�F� FRQ�LO�QRPH�GL�7O�
'DWR�FKH�q�XQ�PRPHQWR�OLQHDUH��FUHLDPR�XQD�WDEOH�
%RXQGDU\�FRQGLWLRQV²!WDEOH²!QHZ²!��LQGLSHQGHQW�YDULDEOH²!W\SH� �]�BFRRUGLQDWH
²!IRUPXOD  �Y�
3RL�
%RXQGDU\�&RQGLWLRQV²!QHZ²!VWUXFWXUDO²!SRLQW�ORDG²! SURSHUWLHV�²!PRPHQWR;
����WDEOH²!Y�

6XFFHVVLYDPHQWH�VX
-RE²! SURSHUWLHV ²! -RE�UHVXOWV�

VHOH]LRQLDPR�
x LQ�DYDLEOH�HOHPHQW WHQVRUV�OD�YRFH�³VWHVV�LQ�SUHIHUUHG�6\V´�LQ�OD\HU�³RXW�	�PLG´��
x LQ�DYDLEOH�HOHPHQW�VFDODUV�OH�YRFL� ³HTXLYDOHQW�9RQ�0LVHV�VWUHVV´�LQ�OD\HU�³PD[�	�PLQ´���

´�VW�HOHPHQW�RULHQWDWLRQ�YHFWRU´�LQ�OD\HU�³GHIDXOW´���´�VW�HOHPHQW�RULHQWDWLRQ�YHFWRU´�LQ�OD\HU�
³GHIDXOW´��



x LQ�DYDLEOH�QRGDO�TXDQWLWLHV�OH�YRFL�³GLVSODFHPHQW´�´URWDWLRQ´�´H[WHUQDO�IRUFH´�´H[WHUQDO�
PRPHQW´�´UHDFWLRQ�IRUFH´�´UHDFWLRQ�PRPHQW´�´W\LQJ�IRUFH´�H�³W\LQJ�PRPHQW´�

$SSOLFKLDPR D�WXWWL�JOL�HOHPHQWL��O¶HOHPHQWR����
-REV²!HOHPHQW�WLSHV²!VKHOO�PHPEUDQH²!VHOH]LRQDUH���²!DOO�H[LVW²!HQG�OLVW

/D VLPXOD]LRQH�UHVWLWXLUj O¶HUURUH������PDWULFH�VLQJRODUH���
'RYUDQQR�HVVHUH�LQWURGRWWL���XOWHULRUL�JUDGL�GL�OLEHUWj��SRLFKp�GDOO¶DQDOLVL�VWDWLFD FL�DFFRUJLDPR FKH�
FL�VRQR �A��VROX]LRQL�

,Q�XQ�QRGR�TXDOXQTXH�GHOOD�IDFFLD�$�LPSRQLDPR�VSRVWDPHQWR�QXOOR�LQ�]�
%RXQGDU\�&RQGLWLRQV²!QHZ²!VWUXFWXUDO²!IL[HG�GLVSODFHPHQW²! SURSHUWLHV

6XO�QRGR�GL�FRQWUROOR�GHO�5%(��GHOOD�IDFFLD�%�EORFFKLDPR OD�URWD]LRQH�LQ�] H�JOL�VSRVWDPHQWL�LQ�[�H�
\�FRQ�SURFHGLPHQWR�DQDORJR�

,QFOXGLDPR�OH�ERXQGD\�FRQGLWLRQV�DSSHQD�FUHDWH�LQ�LQLWLDO�ORDG�
-RE²!SURSULHWHV²!LQLWLDO�ORDG²!VHOH]LRQR�OH�ERXQGDU\�DSSHQD�FUHDWH

3RL�
3RVWSURFHVVLQJ�UHVXOWV²!PRUH²!YHFWRU²!UHDFWLRQ�PRPHQW²!21

6L�RWWLHQH�XQD�UHD]LRQH�YLQFRODUH�LQ�GLUH]LRQH�]�VXO�QRGR�GL�FRQWUROOR GHO�5%(� GL�������1�
4XLQGL��SHU�DYHUH�TXHVWD�UHD]LRQH�QXOOD�GRYUHPPR�DSSOLFDUH�LO�WDJOLR�DG�XQD�GLVWDQ]D�GL������PP�
GDO�FHQWUR�JHRPHWULFR�GHOOD�VH]LRQH LQ�GLUH]LRQH�GHOOH�[�QHJDWLYH�
6L�SXz�QRWDUH�XQD�OHJJHUD�GLVFUHSDQ]D�WUD�L GLYHUVL�YDORUL�GL�OXQJKH]]D�GHOOD�WUDYH��4XHVWD�
GLYHUVLILFD]LRQH�q�GRYXWD�DO�IDWWR�FKH�LO�5%(��LQGXFH�XQD�ULJLGH]]D�HFFHVVLYD�DL�FDSL�GHOOD�WUDYH��
TXLQGL� DO�GLPLQXLUH�GHOOD�OXQJKH]]D�GHOOD�WUDYH� O¶HUURUH�DXPHQWD�

/¶HUURUH�q�GRYXWR�DOO¶HFFHVLYD�ULJLGH]]D�GHO�5%(��LQ�TXDQWR�HVVR��LPSHGHQGR�OD�URWD]LRQH�LQ�\�GHOOD�
IDFFLD�DQWHULRUH��QRQ�FRUULVSRQGH�DOOD�WHRULD�GL�'H�6DLQW�9HQDQW�FKH�SUHYHGH�HVWUHPLWj�OLEHUD��



3HU�SRWHU�YLVXDOL]]DUH�L�ULVXOWDWL�QHO�SRVWILOHV�
3RVWSURFHVVLQJ�UHXVOWV²!FRQWRXU�EDQGV�VFDODU�SORW��²!VFDODU²!0D[�HTXLYDOHQW�9RQ�
0LVHV�6WUHVV�$FURVV�/D\HUV

/H�PDFFKLH�GL�FRORUH JLDOOR QRQ�XQLIRUPL�VRQR�LQGLFDWLYH�GHO�IDWWR�FKH�O¶HOHPHQWR�ULJLGR�LQGXFH�
GHOOH�WHQVLRQL�UHDWWLYH�QRQ�GHVLGHUDWH�

0RPHQWR�LQ�\�LQGRWWR�GDO�WDJOLR�DSSOLFDWR�IXRUL�GDO�FHQWUR�GL�WDJOLR ²!

02'(//2���9����
5HDOL]]LDPR RUD�XQ�QXRYR�PRGHOOR�LQ�FXL DQGLDPR DG�HOLPLQDUH QHO�5%(��L�YLQFROL�FKH�
LPSHGLVFRQR�O¶LQJREEDPHQWR GHOOD�VWUXWWXUD�SUHYLVWD�GDOOD�WHRULD�GL�'H�6DLQW�9HQDQW��
/LQNV²!5%(�²!GLVDWWLYLDPR L�'2) �����

$EELDPR�OLEHUDWR LQ�TXHVWR�PRGR OD WUDVOD]LRQH�OXQJR�]��� H OH URWD]LRQL�LQ�[��� H�\��� SHUFKq��
HVVHQGR�OHJDWH�IUD�ORUR��OH�WUDVFXULDPR SHU�QRQ�DYHUH�HUURUL�QHO PRGHOOR��,QROWUH�LO�YLQFROR�QHOOD�
WUDVOD]LRQH�LQ�]�ULVXOWD�VXSHUIOXR�LQ�TXDQWR�DQGLDPR DG�DSSOLFDUH�OD�GHIRUPD]LRQH�GLUHWWDPHQWH�QHO�
QRGR�GHO�PRGHOOR�H�QRQ�SL��QHO�5%(��
$SSOLFKLDPR XQD�WHQVLRQH�XQLWDULD�OXQJR�]�FRQ�OD�UHOD]LRQH�

(VVD�VDUj�XQD�IDUIDOOD�WRUVLRQDOH�LQ�\��PHQWUH�LQ�]�DYUj�YDORUH�ILVVR�SRLFKp�OD�DSSOLFKLDPR�DG�XQD�]�
ILVVDWD�FKH�FRUULVSRQGH�DOOD�VHPLOXQJKH]]D�O�
3RQHQGR�XQ�Į�XQLWDULR�DYUz�XQ�WDJOLR�7�VFDODWR�FKH�FRUUHJJHUz�VXFFHVVLYDPHQWH�
*HQHULDPR XQD�WDEHOOD�GL�YDORUL�OLQHDUL�LQ�\�]�FKH�PL�FDUDWWHUL]]DQR�O¶DQGDPHQWR�GHOOD�
VROOHFLWD]LRQH�
%RXQGDU\�&RQGLWLRQV²!WDEOH²!QHZ²!��LQGLSHGHQW�YDULDEOHV²!W\SH²!\�BFRRUGLQDWH

(�LQ�³IRUPXOD´�LQVHULDPR� Y�
Y��
&UHLDPR XQD�QXRYD�ERXQGDU\�FRQGLWLRQ�
%RXQGDU\�&RQGLWLRQV²!QHZ²!VWUXFWXUDO²!W\SH�HGJH�ORDG²! SURSHUWLHV�²!SUHVVXUH²!��

����SHU�DYHUH�VWDWR�WUDWWLYR FRQ�\!��H�]!��
LQVHUHQGR OD�WDEOH�DSSHQD�JHQHUDWD�
$SSOLFKLDPR�TXHVWD�ERXQGDU\�FRQGLWLRQ D�WXWWL�L�QRGL�GHOOD�VH]LRQH�DQWHULRUH�SUHVWDQGR�DWWHQ]LRQH�D�
QRQ�VHOH]LRQDUH�LO�QRGR�OLEHUR�GHO�5%(��
'REELDPR SHUz�YLQFRODUH�LO�QRGR�GHO�5%(��SHU�QRQ�DYHUH�XQD�VWUXWWXUD�ODELOH�
%RXQGDU\�&RQGLWLRQV²!QHZ²!VWUXFWXUDO²!W\SH�IL[HG�GHVSODFHPHQW
²!EORFFKLDPR URWD]LRQH�LQ�[�H�\��H��VSRVWDPHQWR�LQ�]

,Q�TXHVWR�PRGR�EORFFKLDPR�VROR�QHO�SXQWR�GL�FRQWUROOR�GHO�5%(� L�JUDGL�GL�OLEHUWj�FKH�SULPD�
DYHYDPR�OLEHUDWR�DO�5%(��
1HJOL�LQLWLDO�ORDGV�GLVDWWLYLDPR LO�WDJOLR�OXQJR�\�H�LO�PRPHQWR HTXLOLEUDQWH FRQFHQWUDWR H�DWWLYLDPR�LO�
PRPHQWR�HTXLOLEUDQWH�GLVWULEXLWR�H�LO�YLQFROR�GL�SRVL]LRQDPHQWR�GHO�5%(��
-RE²!3URSULHWHV²!LQLWLDO�ORDG

$YYLDPR OD�VLPXOD]LRQH��UXQ²!VXEPLW�
6X�³VFDODU´�GHJOL�³RSHQ�SRVWILOHV´�VHOH]LRQLDPR�5HDFWLRQ�)RUFH�<�H�VHOH]LRQLDPR�QXPHULFV VX�
VFDODU�SORW�



,O YDORUH�ULVXOWDQWH�VXO�QRGR�OLEHUR�GHO�5%(��q�OD�FRUUH]LRQH�FKH�YD�DSSRUWDWD DG Į�
Į� ����������

%RXQGDU\�&RQGLWLRQV²!VHOH]LRQR�PRPHQWR�IOHWWHQWH GLVWULEXLWR�²!SURSHUWLHV²
!LQVHULDPR LO�QXRYR�YDORUH�GL�Į�

)DFHQGR�SDUWLUH�XQD�QXRYD�VLPXOD]LRQH�YHULILFKLDPR FKH�OD�QXRYD�5HDFWLRQ�)RUFH�<�VXO�QRGR�OLEHUR�
GHO�5%(��VLD�XQLWDULD �DUURWRQGDQGR�DOOD�VHVWD�FLIUD�GHFLPDOH��

9DOXWLDPR�RUD�TXDO�q�O¶HQWLWj�GHOOD�UHD]LRQH�WRUVLRQDOH 5HDFWLRQ�0RPHQW�= QHFHVVDULD�SHU�EORFFDUH�
OD�URWD]LRQH��HVVD�VDUj�XJXDOH�DOOD�GLVWDQ]D�GHO FHQWUR�GL�WDJOLR GDO�FHQWUR�JHRPHWULFR�GHOOD�VH]LRQH�H�
YDOH����������1PP��4XLQGL�LO�FHQWUR�GL�WDJOLR�VL�WURYHUj�D�G ��������PP�GDO�FHQWUR�JHRPHWULFR�
GHOOD�VH]LRQH�LQ�GLUH]LRQH�GHOOH�[�QHJDWLYH�
5LSHWHQGR�TXDQWR�IDWWR�DQFKH�SHU�OH�WUDYL�GL�OXQJKH]]D�PLQRUH�QRWLDPR�FKH�L�YDORUL�RWWHQXWL�GL�G�
FRQYHUJRQR�D�YDORUL�PROWR�YLFLQL�D�������� PP�JLj�SHU�WUDYL�GL�OXQJKH]]D�PROWR�ULGRWWD�
&HUFKLDPR�GL�VSLHJDUH�LO�PRWLYR�
6XSSRQLDPR�GL�DYHUH�XQD�WUDYH�GL�OXQJKH]]D�LQILQLWD�H�DSSOLFKLDPR�D�UHPRWR�XQ�PRPHQWR�IOHWWHQWH�
HVVD VL�LQFXUYHUj��2JQL�VH]LRQH�q�XQ�SLDQR�GL�VLPPHWULD��TXLQGL�EDVWD�PRGHOODUH�XQD�SRU]LRQH�GL�
WUDYH�FRPSUHVD�IUD�GXH�SLDQL�GL�VLPPHWULD SHU�UDSSUHVHQWDUH�TXHOOR�FKH�VXFFHGH�GD�±LQI�D��LQI�
4XHVWR�IXQ]LRQD�VH�FRQVLGHULDPR�PRELOL�L�SLDQL�GL�VLPPHWULD��RVVLD�FKH�HVVL�VHJXDQR�OD�VH]LRQH�
GXUDQWH�OD�URWD]LRQH�GHOOD�VWHVVD�
4XLQGL��XQD�WUDYH�LQILQLWDPHQWH�OXQJD�VX�FXL�q�DSSOLFDWR�XQ�PRPHQWR�IOHWWHQWH�D�UHPRWR�SXz�HVVHUH�
PRGHOODWD�LQWURGXFHQGR�XQ�SLDQR�GL�VLPPHWULD�ILVVR�VXOOD�VH]LRQH�$�HG�XQR�PRELOH��RVVLD�VROLGDOH�DO�
5%(���LQ�%�HG�DSSOLFDQGR�XQD�FRSSLD�IOHWWHQWH�DO�QRGR�GL�FRQWUROOR�GHO�5%(���$QFKH�QHO�QRVWUR�
FDVR�O
5%(��SXz�HVVHUH�FRQVLGHUDWR�XQ�SLDQR�GL�VLPPHWULD�PRELOH��VROR�FKH�LQ�TXHVWR�FDVR�OD�
VROOHFLWD]LRQH�DJHQWH�q�XQD�IRU]D�WDJOLDQWH�
5LSHWHQGR�LQ�VHULH�LO�PRGHOOR LQILQLWH�YROWH�VL�RWWLHQH OD�WUDYH�LQILQLWDPHQWH�OXQJD�FDULFDWD�D�WDJOLR��FL�
DFFRUJLDPR�FKH�VL�HOLGRQR�PXWXDPHQWH�WXWWH�OH�IRU]H DJHQWL�VXO�SURILODWR�D�PHQR�GL�TXHOOH�HVWUHPDOL��
PHQWUH�OH�FRSSLH�VL�VRPPDQR�QHL�SXQWL�GL�FRQJLXQ]LRQH��6L�RWWLHQH�TXLQGL�OD�PRGHOOD]LRQH�GL�XQD�
WUDYH�LQILQLWD�LQ�FXL�FL�VRQR�GXH�WDJOL�HVWUHPDOL�D�UHPRWR�H��LQWHUQDPHQWH��GHOOH�FRSSLH�SDUL�D��O7�
ULSHWXWH�D�GLVWDQ]D��O� ,O�GLDJUDPPD�GHO�PRPHQWR�IOHWWHQWH�q

4XLQGL��DYHQGR PRGHOODWR�XQD�VROD�SRU]LRQH�GL�WUDYH��DQFKH�GL�XQD�OXQJKH]]D�OLPLWDWD��ULXVFLDPR�DG�
RWWHQHUH�XQ�ULVXOWDWR�DGHUHQWH�D�TXHOOR�SUHYLVWR�GDOOD�WHRULD�GL�'H�6DLQW�9HQDQW��QRQ�LQWURGXFHQGR�
HUURUL�

6H�OD�WUDYH�IRVVH�VWDWD�LQ�PDWHULDOH�FRPSRVLWR�VDUHEEH�VWDWR�QHFHVVDULR�VYROJHUH�XQD�VLPXOD]LRQH�IHP�
SHU�GHWHUPLQDUH�OD�SRVL]LRQH�GHO�FHQWUR�GL�WDJOLR��SRLFKp�PDQFDQR�OH�IRUPXOH�SHU�FDOFRODUOD
DQDOLWLFDPHQWH�

02'(//2���9����
$QGLDPR�RUD�DG�DSSOLFDUH�LO�WDJOLR�GLUHWWDPHQWH�VXO�FHQWUR�GL�WDJOLR�FRQWUROODQGR�FKH�OD�VH]LRQH�QRQ�
UXRWL�DQFKH�LQ�DVVHQ]D�GL�YLQFROR�
6SRVWLDPR LO�SXQWR�GL�DSSOLFD]LRQH�GHO WDJOLR�GL��������PP�LQ�GLUH]LRQH�GHOOH�[�QHJDWLYH�
PHVK�JHQHUDWLRQ²!029(� WUDVOD]LRQH�LQ�[�GL�������������������������

DSSOLFDQGR�LO�029(�DO�QRGR�GL�FRQWUROOR�GHO�5%(��
3RVVLDPR�VFHJOLHUH�GL�

D� 1RQ�HOLPLQDUH�LO�EORFFR�DOOD�URWD]LRQH�H��GRSR�DYHU�ULODQFLDWR�OD�VLPXOD]LRQH��FRQWUROODUH�FKH�
VLD�SLFFROD�LQ�PRGXOR�OD�UHD]LRQH�YLQFRODUH�FKH�LPSHGLVFH�OD�URWD]LRQH



E� 'LVDWWLYDUH�LO�EORFFR�DOOD�URWD]LRQH�H��GRSR�DYHU�ULODQFLDWR�OD�VLPXOD]LRQH��FRQWUROODUH�FKH�OD�
URWD]LRQH�VLD�QXOOD

6FHJOLHQGR�O¶RS]LRQH�E�
MREV²!SURSHUWLHV�²!LQLWLDO�ORDGV��GLVDWWLYR�LO�EORFFR�DOOD�URWD]LRQH�]

3RVVLDPR�VFHJOLHUH�GL�DWWLYDUH�QXRYDPHQWH�LO�7DJOLR��VH�OR�IDFFLDPR�ULVXOWHUj�FRPH�IRU]D�HVWHUQD��
DOWULPHQWL�LO�VLVWHPD�UHVWLWXLUj�OD�VWHVVD�D]LRQH�OXQJR�<�FRPH�UHD]LRQH�YLQFRODUH�
MREV²!SURSHUWLHV�²!LQLWLDO�ORDGV��DWWLYLDPR�LO�WDJOLR

5LODQFLDQGR OD�VLPXOD]LRQH�HG�DSUHQGR�LO�ILOH�GHL�ULVXOWDWL�QRWLDPR�FKH�LO�5RWDWLRQ�=�YDOH��[��A�����
UDG��FKH�q�XQ�YDORUH�DFFHWWDELOH�SRLFKp�q�RUGLQL�GL�JUDQGH]]D�DO�GL�VRWWR�GHOOH�URWD]LRQL�FDUDWWHULVWLFKH�
GHO�PRGHOOR��OD�URWD]LRQH�DPPHVVD�VX�[�q�GHOO¶RUGLQH�GHL���A�����UDG��4XLQGL�DSSOLFDQGR�LO�WDJOLR�QHO�
FHQWUR�GL�WDJOLR�QRQ�F¶q�SL��D]LRQH�WRUFHQWH�

9DOXWLDPR�RUD�OR�VWDWR�WHQVLRQDOH�GHOOD�VWUXWWXUD�
9LVXDOL]]D]LRQH�VHOHWWLYD�GHL�QRGL��YROHQGR�YLVXDOL]]DUH�VROR�L�QRGL�YLFLQL�DOO¶DQWLVLPPHWULD
VHOHFW²!HOHPHQWV²! VHOH]LRQR�JOL�HOHPHQWL�GHVLGHUDWL�����HOHPHQWL� ²! PDNH�
YLVLEOH

/D�WHRULD�GHOOD�WUDYH�LQ�SDUHWL�VRWWLOL SUHYHGH WDX�DVVRFLDWH�D�WDJOLR�XQLWDULR�XQLIRUPL�VX�WRS�PLGGOH�H�
ERWWRP�
/D�VLPXOD]LRQH�UHVWLWXLVFH�FRPH�YDORUL�GHOOD�&RPSRQHQW����RI�VWUHVV�LQ�SUHIHUHG�VLVWHP�DO�WRS�DO�
ERWWRP�H DO�PLGGOH�

0LGGOH²! ��������A���0SD

7RS²!���������A���0SD

%RWWRP²!���������A���0SD

/H�WHQVLRQL VL�SRVVRQR�ULWHQHUH�XQLIRUPL�VXOOR�VSHVVRUH��LQ�DFFRUGL�FRQ�OD�WHRULD�GHO�'H�6DLQW�9HQDQW�

SURSULHWj��WDX�PD[�LQGRWWD�GD�WDJOLR�LQ�\  �YDORUH�WDJOLR�\���DUHD VLJQLILFDWLYD�\

FRQ�DUHD VLJQLILFDWLYD�\  ��1������[��A�� 03D� PPA�

3RVVLDPR�FUHDUH�XQ�JUDILFR�FKH�KD�LQ�DVFLVVD�XQ¶DVFLVVD�FXUYLOLQHD�H�LQ�RUGLQDWD�LO�YDORUH�GHOOH�WDX�
OXQJR�LO�SHULPHWUR�GHOOD�VH]LRQH�
SORW SDWK²! QRGH�SDWK²! LQVHULUH�LQ�RUGLQH�L�QRGL�GL�LQWHUHVVH
DGG�FXUYH�²!�DGG�FXUYH²!�VHOH]LRQDUH�FRPH�YDULDELOH�[�$UF�/HQJKW�H�FRPH�
YDULDELOH�\�OD�&RPS����RI�6WUHVV�LQ�3UHIHUUHG�6\VWHP�0LGGOH�/D\HU²! ILW

$EELDPR�WURYDWR�RUD�OD�IXQ]LRQH�WDX�V��FRQ�V�DVFLVVD�FXUYLOLQHD�OXQJR�OD�OLQHD�PHGLD�GHOOD�VH]LRQH��
FKH�q�VLJQLILFDWLYD�DQFKH�SHU�LO�7RS�H�LO�%RWWRP�HVVHQGR�OH�WDX�XQLIRUPL�VXOOR�VSHVVRUH��
/¶HQHUJLD�SRWHQ]LDOH�HODVWLFD�SHU�XQLWD�GL�YROXPH�YDOH

�����WDXBV�[�JDPPDBV� �������WDXBV�A���*

,QWHJUDQGR�TXHVWD�JUDQGH]]D�VXOOR�VSHVVRUH�H�LQWHJUDQGR�FLz�FKH�VL�RWWLHQH�OXQJR�LO�SHULPHWUR�GHOOD�
VH]LRQH��VL�SXz�DYHUH�XQD�VWLPD�GL�TXHVWR�LQWHJUDOH�FRQ�OD�UHJROD�GHL�WUDSH]L��VL�FDOFROD�O¶HQHUJLD�
SRWHQ]LDOH�HODVWLFD�SHU�XQLWj�GL�OXQJKH]]D�GHOOD�WUDYH��FKH�PROWLSOLFDWD�SHU�GO UHVWLWXLVFH�O¶HQHUJLD�
SRWHQ]LDOH�HODVWLFD�VL�XQ�WUDWWR�GL�WUDYH�GL�OXQJKH]]D�GO�
4XLQGL��GD�TXHVWR�WLSR�GL�DQDOLVL�SRVVR�ULFDYDUH�HWDB\�GD�PHWWHUH�QHOOD�IRUPXOD�GHOO¶HQHUJLD�
SRWHQ]LDOH HODVWLFD�DO�ILQH�GL�FDOFRODUH�OD�FHGHYROH]]D�GHOOD�VWUXWWXUD�FRQ�FDVWLJOLDQR�


