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,Q� TXHVWR� SDUDJUDIR� VL� LQGLFDQR� OH� SULQFLSDOL� IRQWLLQIRUPDWLYH� DOOH� TXDOL� DWWLQJHUH� SHU� LQGLYLGXDUHPLVXUH�H�UDWLR�SHU�O¶XWLOL]]R�GHO�PRGHOOR�4(67
$OWUH� PLVXUH
VXJJHULWH

,Q�TXHVWR�SDUDJUDIR�VL�IRUQLVFH�XQD�OLVWD�GL�XOWHULRULPLVXUH�H�UDWLR�GD�XWLOL]]DUH

%���7HFQLFKH�SHU�OD�UDSSUHVHQWD]LRQH�GL�UDWLR
&RPH�LOOXVWUDWR�QHO�SDUDJUDIR������LO�SDUDGLJPD�SURSRVWR�SHU�FRQVLGHUDUHOD� OLVWD� GL� WXWWL� L� SRVVLELOL� UDWLR� H� VXFFHVVLYDPHQWH� VROR� TXHOOL� ULWHQXWL

DSSURSULDWL� q� LO� *40�5�� >*RDO�4XHVWLRQ�0HWULF�5DWLR@�� XQD� YDULDQWHWDLORU�PDGH�GHO�EHQ�QRWR�*40�GL�%DVLOL�H�5RPEDFK�>%$6,��@��/R�VFRSR�qTXHOOR�GL�RWWHQHUH�GHL�YDORUL�QRUPDOL]]DWL�FKH�EHQ�DWWDJOLQR�FRQ�LO�FRQFHWWRHVSUHVVR�GDO�PRGHOOR�4(67��&L�VRQR�WUH�GLYHUVH�SRVVLELOLWj�� 5DWLRV� 9DULD]LRQL�WHPSRUDOL� 0LVXUH�EDVLODUL
6XSSRQHQGR�GL�GLVSRUUH�GHOOH�VHJXHQWL�PLVXUH�GL�SURJHWWR�
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8Q¶DOWUD� SRVVLELOLWj� QHOOH� FRPELQD]LRQL� WUD� PLVXUH� VL� ULIHULVFH� DOOHYDULD]LRQL� WHPSRUDOL� UHODWLYH�DG�XQD�GDWD�PLVXUD��3HU�SRWHU�RWWHQHUH�FLz��qVXIILFLHQWH�FRQVLGHUDUH�OD�FRUULVSRQGHQWH�FHOOD�JULJLD�HWLFKHWWDWD�FRQ�P[�P[QHO�0RGXOR�4��3��H�FRQVLGHUDUH�LO�VLQJROR�YDORUH�TXDOH�UDWLR��$G�HVHPSLR�VHJXHQGR� L� GDWL� GHOOD� SUHFHGHQWH� WDEHOOD�� OD� YDULD]LRQH� GHOOD� GLPHQVLRQHIXQ]LRQDOH� GL� XQ� SURJHWWR� WUD� GXH� DWWLPL� WHPSRUDOL� W� H W� q FDWWXUDWD
FRQVLGHUDQGR�OD�SULPD�OLQHD�GHOOD�WDEHOOD��P��P�� H�YLD�GLFHQGR�,QILQH�� q� SRVVLELOH� FRQVLGHUDUH� OD� PLVXUD� EDVH� H� QRUPDOL]]DUOD�� VHQ]DHIIHWWXDUH�DOFXQD�FRPELQD]LRQH��&Lz�q�HTXLYDOHQWH�DO�IDWWR�GL�FRQVLGHUDUH�LOGHQRPLQDWRUH�SDUL�DG���,O� QXPHUR� WRWDOH� GL� SRVVLELOL� FRPELQD]LRQL� LQL]LDOL� q� SHUFLz� XJXDOH� D
Q�Q���� GRYH� Q UDSSUHVHQWD� LO� QXPHUR� GHOOH� PLVXUH� GLVSRQLELOL� SHU� LOSURJHWWR�LQ�HVDPH�$QFKH�VH� OD�JHVWLRQH�GHO�*40�5��SXz�DSSDULUH�DEEDVWDQ]D�GLIILFROWRVD�HVVD� YLHQH� QRWHYROPHQWH� VHPSOLILFDWD� XWLOL]]DQGR� XQ� FRPXQH� VSUHDGVKHHWSHU�FRSLDUH�HG�LQFROODUH�OH�IRUPXOH�
%���3ULQFLSDOL�IRQWL�GL�LQIRUPD]LRQL
&L�VRQR�GXH�SULQFLSDOL� ULIHULPHQWL�QHL�TXDOL� SRWHU� FHUFDUH�PLVXUH� H� UDWLRXWLOL�DOO¶LPSOHPHQWD]LRQH�GHO�PRGHOOR�4(67�� LO� ,)38*� SURGXFWLYLW\� UHSRUW� >,)38��@�� SRLFKp� XWLOL]]D� O¶XVR� GHL)XQFWLRQ�3RLQWV��)3V��>,)38��@�TXDOH�PLVXUD�IXQ]LRQDOH�GHO�VRIWZDUH��R
LQ�DOWHUQDWLYD�LO�&260,&�))3�&30�Y����>$%5$��F@�� LO�3UDFWLFDO� 6RIWZDUH�	� 6\VWHPV�0HDVXUHPHQW� �360��+DQGERRN>'2'��@�� SRLFKp� UDSSUHVHQWD� XQD� GHOOH� SL�� YDOLGH� UDFFROWH� GL� EHVW
SUDFWLFHV� XWLOL]]DWH� GDL� PHDVXUHPHQW� SURIHVVLRQDOV� QHOOD� FRPXQLWj� GHOVRIWZDUH�DFTXLVLWLRQ�DQG�HQJLQHHULQJ��,Q�SDUWLFRODUH��OD�3DUWH���&DSLWROR� IRUQLVFH� XQD� VHULH� GL� WDEHOOH� FKH� DLXWDQR� QHOOD� VFHOWD� GHOOH�PLVXUH� HUDWLR�FRUUHWWL�SHU�PLVXUDUH�XQ�GDWR�SURJHWWR��LQGLFDQGR�LQROWUH�XQ�OLQN�WUD
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PLVXUH�H�UHTXLVLWL�LPSOHPHQWDWLYL��/D�)LJXUD�������LOOXVWUD�OD�³URDGPDS´SHU� LQWHUSUHWDUH� FRUUHWWDPHQWH� OH� VHL� FDWHJRULH� GL� PLVXUH�� PHQWUH� OD)LJXUD�������GHWWDJOLD� LO�SHUFRUVR�SHU�FRPSUHQGHUH� OD�GHVFUL]LRQH�GHOOHVLQJROH�PLVXUH�

%���$OWUH�PLVXUH�VXJJHULWH
/H�IRQWL� LQIRUPDWLYH�VRSUD�FLWDWH� VL� ULIHULVFRQR�SHUz�VROR�D�GXH�GHOOH� WUH

GLPHQVLRQL� XWLOL]]DWH� GDO� PRGHOOR� 4(67�� TXHOOD� (FRQRPLFD� H� TXHOOD7HFQLFD�� Ê� SHUFLz� QHFHVVDULR� LQWHJUDUOH� FRQ� XQD� OLVWD� GL� DOWUH� PLVXUH�� LQSDUWLFRODUH�SHU�OD�GLPHQVLRQH�6RFLDOH�$G�HVHPSLR��XQ�DVSHWWR�LPSRUWDQWH�SHU�OD�GLPHQVLRQH�(FRQRPLFD�q�TXHOORUHODWLYR� DOOD� PLVXUD]LRQH� GHL� FRVWL� SHU� LO� WUDLQLQJ� LQ� XQD� RUJDQL]]D]LRQH�GHILQLELOH�FRPH�7UDLQLQJ�&RVW�,QGH[� ,O�WUHQG�RWWLPDOH�SXz�FRQILJXUDUVL�FRVuFRPH�GHVFULWWR�LQ�)LJXUD�%���

)LJXUD�%�����2SWLPXP�WUDLQLQJ�WUHQG

GRYH� OH� RUH� GL� WUDLQLQJ� VRQR� UDSSUHVHQWDWH� QHOO¶DUFR� GL� W� SHULRGL�� 6XOODEDVH�GL�HVSHULHQ]H�GLUHWWH�HG�LQGLUHWWH��VL�GHGXFH�FKH�LO�QXPHUR�PLQLPR�GLRUH�GL�DJJLRUQDPHQWR��IROORZ�XS��RVFLOOD�WUD�LO����H�LO�����GHO�PRQWH�RUHLQL]LDOH��LQ�UHOD]LRQH�D�� QXPHUR�GL�QXRYH�IXQ]LRQDOLWj�QHOO¶XSJUDGH�GHO�SURGRWWR�� OLYHOOR�GL�DSSURIRQGLPHQWR�GHO�FRUVR�� LQQRYD]LRQL�QHOOD�8,��8VHU�,QWHUIDFH��
,Q�WDOH�LSRWHVL�OD�VWDELOL]]D]LRQH�GHOOD�FXUYD�QHOOD�IDVFLD��������VL�RWWLHQHLQ�SURVVLPLWj�GHO�SHULRGR��W��6H� LO�QXPHUR� WRWDOH�GL�RUH�GL� WUDLQLQJ�q�VWDWR
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VRWWRVWLPDWR�ULVSHWWR�D�TXDQWR�QHFHVVDULR�SHU�XQD�FRUUHWWD�FRPSUHQVLRQH�GHLSURGRWWL�WHFQLFKH� GD� SDUWH� GHJOL� XWHQWL�� LO� WUHQG� GHOOD� FXUYD� LQ� )LJXUD� %��WHQGH�DG�DSSLDWWLUVL��DOOXQJDQGR�L�WHPSL��&Lz�FRUULVSRQGH�DG�XQ�LQFUHPHQWRGHL� FRVWL� WRWDOL� GL� WUDLQLQJ� H� DOOR� VWHVVR� WHPSR� DG� XQD� ULGX]LRQH� GLSURGXWWLYLWj�LQGLYLGXDOH��GRYXWD�DOO¶LQVXIILFLHQWH�WUDLQLQJ�
3HU� TXDQWLILFDUH� OD� GLPHQVLRQH� 6RFLDOH� q� LQYHFH� VXJJHULELOH� O¶XVRGHOO¶DQDOLVL�FDPSLRQDULD�DWWUDYHUVR�OD�WHFQLFD�GHO�FDPSLRQH�VWUDWLILFDWR�FRQXQ� 8QLYHUVR� FRPSRVWR� GD� HOHPHQWL� GLYLVL� LQ� VWUDWL� H� VFHJOLHQGR� XQFDPSLRQH� FDVXDOH� SHU� RJQL� VWUDWR�� DO� ILQH� GL� DWWHQHUH� XQD� EXRQDUDSSUHVHQWDWLYLWj�GHO�FDPSLRQH�HG�DIILGDELOLWj�GHL�YDORUL�RWWHQXWL�

)LJXUD�%�����/LYHOOL�XWHQWH
/D�VWUDWLILFD]LRQH�DSSOLFDWD�q�EDVDWD�VXL�OLYHOOL�XWHQWH��ODGGRYH�VROR�L�GXHOLYHOOL�FHQWUDOL�GHYRQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH��TXHOOR�VHFUHWDULDOH�HTXHOOR� GHO� PLGGOH�PDQDJHPHQW� UHDOL� IUXLWRUL� GHL� SURGRWWL� GL� 2$�� FRQO¶HVFOXVLRQH�VLD�GHJOL�RSHUDWLYL� FKH�ODYRUDQR�VROR�VX�WHUPLQDOL�&8,��H�GHO

WRS�PDQDJHPHQW� QXPHULFDPHQWH�HVLJXR�/R� VWUXPHQWR� WHFQLFR� VXJJHULWR� SHU� RWWHQHUH� LQIRUPD]LRQL� q� LO
TXHVWLRQDULR� �VWUXWWXUDWR� VHJXHQGR� L� SULQFLSL� GHOOD� 6WDWLVWLFD� H� GHOOD0HWRGRORJLD� GHOOD� 5LFHUFD� 6RFLDOH��� VRWWRSRVWR� DOOD� SHUVRQD� LQWHUYLVWDWDFKH� OR�FRPSLOD�VHQ]D�DOFXQ�DLXWR�GD�SDUWH�GHOO¶LQWHUYLVWDWRUH� �0RGXOR�4�3����7DOH�PRGXOR�q�OR�VWHVVR�XWLOL]]DWR�SRL�SHU�LO�FDOFROR�GHO�4)�'D� WDOH�TXHVWLRQDULR� >%8*/��@�q�SRVVLELOH�RWWHQHUH�XWLOL� LQIRUPD]LRQLULJXUGR�OD�IDFLOLWj�G¶XVR�GHO�VRIWZDUH��DWWUDYHUVR�DOFXQL�LQGLFL�VWDWLVWLFL�GLGLSHQGHQ]D� H� FRUUHOD]LRQH�� 8QR� GHJOL� LQGLFL� FRQVLGHUDWL� SHU� TXHVWRPRGHOOR�q�EDVDWR�VXO�FRHIILFLHQWH�GL�FRUUHOD]LRQH�U[]�GL�%UDYDLV�3HDUVRQ�V U[]= �%���
GRYH�[ UDSSUHVHQWD�LO�YRWR�VRJJHWWLYR�DWWULEXLWR�DOO¶DPELHQWH�DSSOLFD]LRQH�GRPDQGD�Q�����H�] TXHOOR�RJJHWWLYR��GRPDQGD�Q�����LQGLFH�FKH�HVSULPH
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LO�OLYHOOR�SHUFHQWXDOH�GL�DFFHWWD]LRQH�H�FRPSUHQVLRQH�GD�SDUWH�GHOO¶XWHQWHD IURQWH�GHO�SRWHQ]LDOH�GD�HJOL�FRPSUHVR�/¶DQDOLVL�GHL�PDJJLRUL�GLIHWWL�H�YLUW��ULOHYDWL�GDOO¶XWHQWH��GRPDQGD�Q���UHVWLWXLVFH�XQD�VHULH�GL�XWLOL�LQGLFD]LRQL�SHU�OD�VHOH]LRQH�H�R�SURGX]LRQH�GLSURGRWWL�QHO�IXWXUR�
8OWHULRUL� PLVXUH� VWDWLVWLFKH� FKH� SHUPHWWRQR� GL� SHUFHSLUH� LO� OLYHOOR� GLIDFLOLWj� G¶XVR�� GRYH� \ HVSULPH� LO� QXPHUR� GL� DQQL� GL� ODYRUR� VX� XQ� 3&�GRPDQGD�Q�����VRQR�DG�HVHPSLR�

� c� UHO� FKH�PLVXUD� LO� OLYHOOR� GL� GLSHQGHQ]D� DVVROXWD� WUD� O¶DFFHWWD]LRQHGHOO¶DSSOLFD]LRQH�H�LO�OLYHOOR�GL�FRQRVFHQ]D�GHO�3&�
� h�

[�\� FRQRVFLXWR� FRPH� O¶LQGLFH� GL� FRUUHOD]LRQH� GL� 3HDUVRQ� FKHPLVXUD� TXDQWR� LO� OLYHOOR� GL� FRQRVFHQ]D� GHO� 3&� LQIOXHQ]L� ODFRPSUHQVLRQH�GHOO¶DSSOLFD]LRQH�� U[\� FKH�PLVXUD� OD� FRQFRUGDQ]D� WUD� OH� GXH� FDUDWWHULVWLFKH� HG� HVSULPH� LOOLYHOOR� GL� SURSRU]LRQDOLWj� WUD� LO� OLYHOOR� GL� FRQRVFHQ]D� GHO� 3&� H� ODFRPSUHQVLRQH�GHOO¶DSSOLFD]LRQH�
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