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RɵþąŻĪĞŊɵűÚƄƄąŵŊ

&RQ�L�SURJUDPPL�LQIRUPDWLFL�GHWHUPLQDWL�SURFHVVL�WHQGRQR�VHPSUH�
D�ULSHWHUVL��SHU�TXHVWR�q�QDWD�O¶LGHD�GL�FUHDUH�GHL�PRGHOOL��

4XHVWL�VFKHPL�SURJHWWXDOL��FKLDPDWL�GHVLJQ�SDWWHUQ��SRVVRQR�
VHPSOLILFDUH�LO�ODYRUR�GL�SURJUDPPD]LRQH�



%ąƷŊĪưĪŒŊąɵþĪɵþąŻĪĞŊɵűÚƄƄąŵŊ



�ŒŻÚɵŻŒŊŒɵĪɵþąŻĪĞŊɵűÚƄƄąŵŊɒɵ
,O�WHUPLQH�³GHVLJQ�SDWWHUQ´�q�GD�DWWULEXLUVL�
DOO¶DUFKLWHWWR�VWDWXQLWHQVH�&KULVWRSKHU�$OH[DQGHU��
FKH�PLVH�LQVLHPH�LQ�XQD�UDFFROWD�WXWWL�L�PRGHOOL�
ULXWLOL]]DELOL��,O�VXR�RELHWWLYR�HUD�FRLQYROJHUH�JOL�
XWHQWL�IXWXUL�GL�HGLILFL�QHOOD�IDVH�GL�
SURJHWWD]LRQH��4XHVW¶LGHD�q�VWDWD�SRL�ULSUHVD�GD�
GLYHUVL�LQIRUPDWLFL��/D�FRVLGGHWWD�*DQJ�RI�)RXU�
�*R)���FRPSRVWD�GD�(ULFK�*DPPD��5LFKDUG�
+HOP��5DOSK�-RKQVRQ�H�-RKQ�9OLVVLGHV�KD�
UDSSUHVHQWDWR�XQ�SXQWR�GL�VYROWD�QHL�VRIWZDUH�
GHVLJQ�SDWWHUQ�FRQ�LO�OLEUR�³'HVLJQ�3DWWHUQV�±�
(OHPHQWV�RI�5HXVDEOH�2EMHFW�2ULHQWHG�
6RIWZDUH´��LW��³'HVLJQ�3DWWHUQV��(OHPHQWL�SHU�LO�
ULXVR�GL�VRIWZDUH�DG�RJJHWWL��SXEEOLFDWR�QHO������



%ąƷŊĪưĪŒŊąɵþÚƄÚɵþÚɵ�ĦŵĪŻƄŒűĦąŵɵ�ŁąƦÚŊþąŵ



RŊɵøĦąɵĜÚŻąɵŻĪɵÚűűŁĪøÚŊŒɵ



3URFHVVR�VFKHPDWLFR�VHPSOLILFDWR�
GHOOR�VYLOXSSR�GL�XQ�VRIWZDUH��TXL�
YHQJRQR�YHULILFDWL�FLQTXH�GLYHUVL�
GHVLJQ�SDWWHUQ�SHU�ULVROYHUH�LO�
FRPSLWR�GL�SURJUDPPD]LRQH�



�ĦąɵƄĪűŒɵþĪɵþąŻĪĞŊɵűÚƄƄąŵŊɵąŻĪŻƄŒŊŒɒɵ
6RQR����GHVLJQ�SDWWHUQ�VXGGLYLVL�LQ�EDVH�DO�ORUR�VFRSR�

,�WLSL�GL�VFKHPL�SURJHWWXDOL�UDSSUHVHQWDQR�L�SULQFLSDOL�FDPSL�GL�DSSOLFD]LRQH�GHL�VRIWZDUH�GHVLJQ�SDWWHUQ�LQ�HVVL�DVVHPEODWL�

0RGHOOL�VWUXWWXUDOL

0RGHOOL�FRPSRUWDPHQWDOL

0RGHOOL�FUHD]LRQDOL

1HO�FRUVR�GHJOL�DQQL�VL�VRQR�DJJLXQWL�DOWUL�WLSL�GL�VFKHPL�SURJHWWXDOL��FKH�QRQ�ULHQWUDQR�LQ�QHVVXQD�GHOOH�WUH�FDWHJRULH�FLWDWH��'L�

TXHVWL�IDQQR�SDUWH�L�PRGHOOL�GL�PDSSDWXUD�UHOD]LRQDOL�D�RJJHWWL��SHU�PHPRUL]]DUH�RJJHWWL�H�UHODWLYL�OHJDPL�LQ�XQD�EDQFD�GDWL�

UHOD]LRQDOH�



�ŵŒɵąɵøŒŊƄŵŒɵŵąŁÚƄĪƠĪɵÚŁŁɬƊƄĪŁĪưưŒɵþąĪɵþąŻĪĞŊɵűÚƄƄąŵ

¥�^��99Eɔɹ
/D�SRVVLELOLWj�GL�DWWLQJHUH�D�VROX]LRQL�YDOLGH�YD�GL�SDUL�SDVVR�FRQ�XQ�ULVSDUPLR�GL�WHPSR�
H�FRVWL��,�WHDP�GL�VYLOXSSDWRUL�QRQ�GHYRQR�FRVWDQWHPHQWH�ULFRPLQFLDUH�GD�]HUR�SHU�WURYDUH�
XQD�VROX]LRQH�SHU�XQ�QXRYR�SURJUDPPD�LQ�FDVR�GL�SUREOHPL�JLj�SDU]LDOPHQWH�ULVROWL��

'L�VROLWR��L�VLQJROL�VFKHPL�YHQJRQR�GHQRPLQDWL�LQ�EDVH�D�XQ�YRFDERODULR�FRPXQH�GL�
WHUPLQL�WHFQLFL��VHPSOLILFDQGR�LQ�TXHVWR�PRGR�VLD�OD�GLVFXVVLRQH�WUD�VYLOXSSDWRUL��VLD�OD�
FRPXQLFD]LRQH�FRQ�O¶XWHQWH�GHVWLQDWDULR�GHOOD�VROX]LRQH�ILQDOH��6L�VHPSOLILFD�DQFKH�OD�
GRFXPHQWD]LRQH�GL�XQ�VRIWZDUH��FRQVLGHUDWR�FKH�SRVVRQR�HVVHUH�XWLOL]]DWH�FRPSRQHQWL�
JLj�GRFXPHQWDWH�LQ�SUHFHGHQ]D��7XWWL�TXHVWL�YDQWDJJL�DLXWDQR�QHOOD�IDVH�GL�PDQXWHQ]LRQH�
H�XOWHULRUH�VYLOXSSR�GL�XQ�SURJUDPPD�



�ŵŒɵąɵøŒŊƄŵŒɵŵąŁÚƄĪƠĪɵÚŁŁɬƊƄĪŁĪưưŒɵþąĪɵþąŻĪĞŊɵűÚƄƄąŵ

�¥�^��99Eɔɹ
/¶XWLOL]]R�GHJOL�VFKHPL�SURJHWWXDOL�ULFKLHGH�XQ�DPSLR�EDJDJOLR�GL�FRQRVFHQ]H�SUHJUHVVH��
,QROWUH�OD�GLVSRQLELOLWj�GL�GHVLJQ�SDWWHUQ�SXz�DQFKH�IDU�FUHGHUH�FKH�JOL�VFKHPL�SURJHWWXDOL�
SUHVHQWL�SRVVDQR�ULVROYHUH�TXDVL�WXWWL�L�SUREOHPL��'HWWR�LQ�SDUROH�SRYHUH��TXHVWR�SXz�
OLPLWDUH�OD�FUHDWLYLWj�H�OD�FXULRVLWj�GL�WURYDUH�VROX]LRQL�QXRYH��H�PLJOLRUL��



nŒþąŁŁĪɵøŵąÚưĪŒŊÚŁĪ
,�FUHDWLRQDO�SDWWHUQV�SHUPHWWRQR�GL�FUHDUH�RJJHWWL�FKH�UDSSUHVHQWDQR�LQ�PRGR�
VHPSOLILFDWR�LVWDQ]H�SUHFLVH��LQGLSHQGHQWHPHQWH�GDO�PRGR�LQ�FXL�L�VLQJROL�RJJHWWL�VRQR�
FUHDWL�H�UDSSUHVHQWDWL�LQ�XQ�VRIWZDUH�
3URSRQJRQR�VROX]LRQL�SHU�FUHDUH�RJJHWWL�

Ɣ %XLOGHU�3DWWHUQ��LO�FRVWUXWWRUH�QHOOD�FDWHJRULD�GHL�SDWWHUQ�FUHD]LRQDOL�VHSDUD�OR�
VYLOXSSR�GL�RJJHWWL��FRPSOHVVL��GDOOH�ORUR�UDSSUHVHQWD]LRQL�

Ɣ )DFWRU\�3DWWHUQ��FRPH�SDWWHUQ��LO�IDFWRU\�PHWKRG�FUHD�XQ�RJJHWWR�DWWUDYHUVR�LO�
ULFKLDPR�DG�XQ�PHWRGR�LQYHFH�FKH�D�XQ�FRVWUXWWRUH�

Ɣ 6LQJOHWRQ�3DWWHUQ��FRPH�SDWWHUQ��LO�VLQJOHWRQ�ID�LQ�PRGR�FKH�SHU�RJQL�FODVVH�
HVLVWD�VROR�XQ¶XQLFD�LVWDQ]D��3HU�GL�SL��XQ�VLQJOHWRQ�q�GLVSRQLELOH�D�OLYHOOR�JOREDOH�



nŒþąŁŁĪɵŻƄŵƊƄƄƊŵÚŁĪɵ
,�FRVLGGHWWL�VWUXFWXUDO�SDWWHUQV�VRQR�GHJOL�VFKHPL�SUHLPSRVWDWL�SHU�L�OHJDPL�WUD�OH�FODVVL��&RQ�HVVL�VL�PLUD�
D�XQ¶DVWUD]LRQH�FKH�SRVVD�FRPXQLFDUH�DQFKH�FRQ�DOWUH�VROX]LRQL��OD�SDUROD�FKLDYH�q�SURJUDPPD]LRQH�GL�
LQWHUIDFFH�
3URSRQJRQR�VROX]LRQL�SHU�OD�FRPSRVL]LRQH�VWUXWWXUDOH�GL�FODVVL�H�RJJHWWL�

Ɣ &RPSRVLWH�3DWWHUQ��XQ�SDWWHUQ�VWUXWWXUDOH�FRPSRVWR��FKLDPDWR�LQ�LQJOHVH�FRPSRVLWH��ULYROWR�
SULQFLSDOPHQWH�DOOH�VWUXWWXUH�GLQDPLFKH��SHU�HV��SHU�O¶RUJDQL]]D]LRQH�R�OD�FRPSUHVVLRQH�GL�GDWL�

Ɣ 'HFRUDWRU�3DWWHUQ��LO�FRVLGGHWWR�GHFRUDWRU�LQWHJUD�OH�FODVVL�HVLVWHQWL�GL�XOWHULRUL�IXQ]LRQDOLWj�R�
UHVSRQVDELOLWj�

Ɣ )DFDGH�3DWWHUQ��LO�PRGHOOR�IDFFLDWD�UDSSUHVHQWD�XQ¶LQWHUIDFFLD�YHUVR�DOWUL�VLVWHPL��VRWWRVLVWHPL�R�
VXEVLVWHPL�



nŒþąŁŁĪɵøŒňűŒŵƄÚňąŊƄÚŁĪ
&RQ�L�EHKDYLRUDO�SDWWHUQ�VL�PRGHOOD�LO�FRPSRUWDPHQWR�GHO�VRIWZDUH��4XHVWL�SDWWHUQ�VHPSOLILFDQR�SURFHVVL�
FRPSOHVVL�GL�FRPDQGR�H�FRQWUROOR��6L�SXz�VFHJOLHUH�WUD�DOJRULWPL�H�UHVSRQVDELOLWj�GL�RJJHWWL�
3URSRQJRQR�VROX]LRQL�SHU�JHVWLUH�LO�PRGR�LQ�FXL�YHQJRQR�VXGGLYLVH�OH�UHVSRQVDELOLWj�GHOOH�FODVVL�H�GHJOL�
RJJHWWL�

Ɣ 2EVHUYHU�3DWWHUQ��O¶RVVHUYDWRUH�WUDVPHWWH�DOOH�VWUXWWXUH�OH�PRGLILFKH�DSSRUWDWH�D�XQ�RJJHWWR��FKH�
GLSHQGRQR�GDOO¶RJJHWWR�LQL]LDOH�

Ɣ 6WUDWHJ\�3DWWHUQ��OD�VWUDWHJLD�GHILQLVFH�XQD�IDPLJOLD�GL�DOJRULWPL�LQWHUFDPELDELOL�
Ɣ 9LVLWRU�3DWWHUQ��LO�YLVLWDWRUH�SHUPHWWH�GL�LVRODUH�OH�RSHUD]LRQL�HVHJXLELOL��LQ�PRGR�GD�FRPSLHUH�QXRYH�

RSHUD]LRQL�VHQ]D�PRGLILFDUH�OH�FODVVL�LQWHUHVVDWH�



]ĦÝáĘĘăɹ×łá¾ŶăĦğ¾Ęăɔɹ
�œăĘÝáłɹ}¾ŎŎáłğ



nŒþąŁŁĪɵøŵąÚưĪŒŊÚŁĪɵɍɵ�ƊĪŁþąŵɵűÚƄƄąŵŊɵ
,O�SDWWHUQ�%XLOGHU�ID�SDUWH�GHL�GHVLJQ�SDWWHUQ��6L�WUDWWD�GL�PRGHOOL�EHQ�FROODXGDWL�FKH�IDFLOLWDQR�LO�
ODYRUR�GL�SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL��LQ�TXDQWR�SHUPHWWRQR�DJOL�VYLOXSSDWRUL�GL�QRQ�
GRYHU�ULSHWHUH�RJQL�YROWD�L�SDVVDJJL�FKH�VL�ULSHWRQR��GDQGR�ORUR�OD�SRVVLELOLWj�GL�XVDUH�XQD�
VROX]LRQH�JLj�GHILQLWD��4XHVWL�HOHPHQWL�VRIWZDUH�ULVDOJRQR�DO�OLEUR�SXEEOLFDWR�QHO������'HVLJQ�
3DWWHUQV��HOHPHQWL�SHU�LO�ULXVR�GL�VRIWZDUH�D�RJJHWWL�GHL�TXDWWUR�VYLOXSSDWRUL�GL�VRIWZDUH�VWDWXQLWHQVL�
FRQRVFLXWL�FRPH�³OD�EDQGD�GHL�TXDWWUR´��LQ�LQJOHVH�³*DQJ�RI�)RXU´��DEEUHYLDWR�LQ�*R)��

1HO�GHWWDJOLR��,O�EXLOGHU�ID�SDUWH�GHO�JUXSSR�GHL�PRGHOOL�GL�FUHD]LRQH�FRQRVFLXWR�FRPH�GHVLJQ�
SDWWHUQ��0LJOLRUD�VLD�OD�VLFXUH]]D�GXUDQWH�LO�SURFHVVR�GL�FRVWUX]LRQH�FKH�OD�OHJJLELOLWj�GHO�
FRGLFH�GHO�SURJUDPPD��/¶RELHWWLYR�GHL�PRGHOOL�EXLOGHU�q�GL�SHUPHWWHUH�OD�FRVWUX]LRQH�GL�XQ�RJJHWWR�
XWLOL]]DQGR�XQD�FODVVH�KHOSHU�LQYHFH�FKH�FRQ�L�VROLWL�FRVWUXWWRUL�



nŒþąŁŁĪɵøŵąÚưĪŒŊÚŁĪɵɍɵ�ƊĪŁþąŵɵűÚƄƄąŵŊɵ
1HO�EXLOGHU�GHVLJQ�SDWWHUQ�VL�GLVWLQJXRQR�TXDWWUR�GLYHUVL�DWWRUL�

Ɣ 'LUHFWRU��TXHVWR�DWWRUH�FRVWUXLVFH�O¶RJJHWWR�FRPSOHVVR�XWLOL]]DQGR�O¶LQWHUIDFFLD�GHO�
FRVWUXWWRUH��&RQRVFH�L�UHTXLVLWL�GHOOD�VHTXHQ]D�GL�ODYRUR�GHO�FRVWUXWWRUH��Ê�DO�OLYHOOR�GHO�
GLUHWWRUH�FKH�OD�FRVWUX]LRQH�GL�XQ�RJJHWWR�YLHQH�GLVDFFRSSLDWD�GDO�FOLHQW�

Ɣ %XLOGHU��LO�FRVWUXWWRUH�PHWWH�D�GLVSRVL]LRQH�XQ¶LQWHUIDFFLD�SHU�OD�FRVWUX]LRQH�GHOOH�
FRPSRQHQWL�GL�XQ�RJJHWWR�FRPSOHVVR��LO�SURGRWWR��

Ɣ &RQFUHWH%XLOGHU��TXHVWR�DWWRUH�VL�RFFXSD�GHOO¶HIIHWWLYD�FUHD]LRQH�GHOOH�SDUWL�
GHOO¶RJJHWWR�FRPSOHVVR��GHILQHQGR�H�JHVWHQGR�OD�UDSSUHVHQWD]LRQH�GHOO¶RJJHWWR��
GLVSRQHQGR�DQFKH�GL�XQ¶LQWHUIDFFLD�SHU�O¶RXWSXW�GHOO¶RJJHWWR�

Ɣ 3URGXFW��LO�ULVXOWDWR�GHOO¶DWWLYLWj�GHO�EXLOGHU�SDWWHUQ��RVVLD�O¶RJJHWWR�FRPSOHVVR�GD�
FRVWUXLUH�

7XWWDYLD��LO�SDVVDJJLR�GHFLVLYR�GL�TXHVWR�SDWWHUQ�DYYLHQH�D�OLYHOOR�GHO�GLUHWWRUH��GRYH�OD�
FUHD]LRQH�GL�XQ�RJJHWWR�SURGRWWR�YLHQH�VHSDUDWD�GDO�FOLHQW



RŁɵöƊĪŁþąŵɵűÚƄƄąŵŊɵŊąŁŁÚɵŵÚűűŵąŻąŊƄÚưĪŒŊąɵ°nf
3HU�OD�UDSSUHVHQWD]LRQH�JUDILFD�GHL�SURFHVVL�GL�SURJUDPPD]LRQH�YLHQH�XVDWR�LO�OLQJXDJJLR�GL�PRGHOOD]LRQH��SL��
FRPXQHPHQWH�FKLDPDWR�q�80/��/D�JUDILFD�TXL�VRWWR�PRVWUD�FRPH�LO�EXLOGHU�SDWWHUQ�VLD�FRPSRVWR�GD�QXPHURVL�RJJHWWL�
FKH�LQWHUDJLVFRQR�WUD�ORUR��6WUXWWXUD�EDVLODUH�GL�XQ�EXLOGHU�SDWWHUQ�LQ�80/��XWLOH�D�LOOXVWUDUH�OH�PROWHSOLFL�UHOD]LRQL�DO�VXR�
LQWHUQR��/¶XWHQWH�GHOO¶RJJHWWR�FUHDWR�q�FRPSOHWDPHQWH�GLVVRFLDWR�GD�TXHVWD�FUHD]LRQH�



�ŵŒɵąɵøŒŊƄŵŒɵþąŁɵöƊĪŁþąŵɵűÚƄƄąŵŊɵ
9$17$**,�'(/�%8,/'(5�

/D�FRVWUX]LRQH�R�FUHD]LRQH�H�OD�UDSSUHVHQWD]LRQH��RXWSXW��YHQJRQR�LVRODWH��/H�UDSSUHVHQWD]LRQL�LQWHUQH�
GHO�FRVWUXWWRUH�YHQJRQR�³QDVFRVWH´�GDO�GLUHFWRU��1XRYH�UDSSUHVHQWD]LRQL�SRVVRQR�HVVHUH�IDFLOPHQWH�DJJLXQWH�
JUD]LH�D�QXRYH�FODVVL�GL�FRVWUX]LRQL�FRQFUHWH��,O�SURFHVVR�GL�FRVWUX]LRQH�YLHQH�HVSOLFLWDPHQWH�JHVWLWR�GDO�
GLUHFWRU��1HO�FDVR�LQ�FXL�VL�GHEEDQR�DSSOLFDUH�GHOOH�PRGLILFKH�OR�VL�SXz�IDUH�VHQ]D�GRYHU�SDVVDUH�SHU�L�FOLHQW�

69$17$**,�'(/�%8,/'(5�

'DWD�OD�VWUHWWD�FRQQHVVLRQH�WUD�SURGRWWR��&RQFUHWH%XLOGHU�H�OH�FODVVL�FRLQYROWH�QHO�SURFHVVR�GL�FRVWUX]LRQH��
SXz�ULVXOWDUH�GLIILFLOH�DSSRUWDUH�PRGLILFKH�DO�SURFHVVR��/D�FUHD]LRQH�GHJOL�RJJHWWL�ULFKLHGH�VSHVVR�XQD�
FRQRVFHQ]D�GHOOH�VSHFLILFKH�DSSOLFD]LRQL�H�GHO�ORUR�DPELHQWH��/¶XWLOL]]R�GL�SDWWHUQ�FRQRVFLXWL�H�GHO�EXLOGHU�SXz�
SRUWDUH�L�SURJUDPPDWRUL�D�QRQ�DFFRUJHUVL�GL�VROX]LRQL�SL��VHPSOLFL�H�PDJDUL�DQFKH�SL��HOHJDQWL��,O�EXLOGHU�
SDWWHUQ�q�SHUFLz�XQR�GHL�GHVLJQ�SDWWHUQ�PHQR�LPSRUWDQWL�WUD�L�SURJUDPPDWRUL�



%ŒƠąɵƠĪąŊąɵĪňűĪąĞÚƄŒɵĪŁɵöƊĪŁþąŵɵűÚƄƄąŵŊɵɒɵ
3HU�UHQGHUH�SL��LQWXLWLYD�OD�VSLHJD]LRQH�GHO�EXLOGHU�SDWWHUQ�OR�SRVVLDPR�FRPSDUDUH�DOOH�GLQDPLFKH�VHPSOLILFDWH�GL�XQ�ULVWRUDQWH��GRYH�XQ�
FOLHQWH�ID�OD�SURSULD�RUGLQD]LRQH��/R�VWDII�GHO�ULVWRUDQWH��FKH�TXL�FRUULVSRQGH�DL�YDUL�DWWRUL��DJLVFH�DOOD�ULFH]LRQH�GHOO¶RUGLQH�DO�ILQH�GL�VHUYLUH�DO�
WDYROR�TXDQWR�ULFKLHVWR��/¶LQWHUR�SURFHVVR�ILQR�DOO¶DUULYR�DO�WDYROR�GHO�FLER�RUGLQDWR�GD�SDUWH�GHO�FOLHQWH�DYYLHQH�GLHWUR�OH�TXLQWH��,O�FOLHQWH�QRQ�
YHGH�FRVD�DFFDGH�LQ�FXFLQD�LQ�VHJXLWR�DOOD�VXD�RUGLQD]LRQH��PD�QH�ULFHYH�VRODPHQWH�LO�ULVXOWDWR�XOWLPR�VHUYLWR�DO�WDYROR��1HO�OLQJXDJJLR�GL�
SURJUDPPD]LRQH�TXHVWR�YLHQH�FRPXQHPHQWH�GHQRPLQDWR�³SULQW´�

/¶RUGLQD]LRQH�GL�XQ�FOLHQWH�DO�ULVWRUDQWH�q�VHSDUDWR�GDOOD�SUHSDUD]LRQH�GHOOH�SLHWDQ]H��,O�GLUHFWRU�H�LO�FRVWUXWWRUH�VL�RFFXSDQR�GHOOD�UHDOL]]D]LRQH�GHO�
SURGRWWR�FRQ�O¶DLXWR�GHO�PRGHOOR�GL�FRVWUX]LRQH�EXLOGHU



]ĦÝáĘĘăɹ×łá¾ŶăĦğ¾Ęăɔɹ
8¾×ŎĦłŮɹ}¾ŎŎáłğ



nŒþąŁŁĪɵøŵąÚưĪŒŊÚŁĪɵɍɵDÚøƄŒŵƧɵűÚƄƄąŵŊɵ
7UD�OH�QXPHURVH�VWUDWHJLH�GL�GHVLJQ�VL�DQQRYHUD�DQFKH�LO�FRVLGGHWWR�IDFWRU\�PHWKRG��³PHWRGR�GL�IDEEULFD´���
GHWWR�DQFKH�IDFWRU\�SDWWHUQ��FKH�SHUPHWWH�D�XQD�FODVVH�GL�GHOHJDUH�OD�FUHD]LRQH�GL�RJJHWWL�DOOH�VRWWRFODVVL�

,O�IDFWRU\�PHWKRG�SDWWHUQ�GHVFULYH�XQ�DSSURFFLR�GL�SURJUDPPD]LRQH�FRQ�LO�TXDOH�FUHDUH�RJJHWWL�VHQ]D�
ELVRJQR�GL�GRYHU�VSHFLILFDUH�OD�ORUR�FODVVH��4XHVWR�SHUPHWWH�GL�FDPELDUH�FRPRGDPHQWH�H�LQ�PDQLHUD�
IOHVVLELOH�O¶RJJHWWR�FUHDWR��/R�VYLOXSSDWRUH�VFHJOLH�VH�VSHFLILFDUH�LO�IDFWRU\�PHWKRG�LQ�XQ¶LQWHUIDFFLD�H�TXLQGL�
LPSOHPHQWDUOR�FRPH�FODVVH�ILJOLR�R�FRPH�FODVVH�EDVH�HG�HYHQWXDOPHQWH�VRYUDVFULYHUOR�GDOOH�FODVVL�GHULYDWH��
4XHVWR�PHWRGR�RSHUD�D�OLYHOOR�GHOOD�FODVVH�FRVWUXWWRUH�VWDQGDUG�SHU�VHSDUDUH�OD�FRVWUX]LRQH�GHJOL�RJJHWWL�
GDJOL�RJJHWWL�VWHVVL�H�SHUPHWWHUH�FRVu�O¶XWLOL]]R�GHL�SULQFLSL�62/,'�

6L�SDUOD�TXLQGL�GL�IDFWRU\�PHWKRG�PD�DQFKH�GL�IDFWRU\�SDWWHUQ�R�IDFWRU\�GHVLJQ�SDWWHUQ��QRQRVWDQWH�TXHVWH�
YHUVLRQL�QRQ�YHQJDQR�PDL�PHQ]LRQDWH�QHOO¶RSHUD�GHOOD�*R)��2OWUH�DO�JLj�PHQ]LRQDWR�IDFWRU\�PHWKRG�SDWWHUQ��
VIRJOLDQGR�LO�OLEUR�WURYDWH�VRODPHQWH�O¶DEVWUDFW�IDFWRU\�SDWWHUQ��XWLOH�D�GHILQLUH�O¶LQWHUIDFFLD�SHU�OD�FUHD]LRQH�GL�
XQD�IDPLJOLD�GL�RJJHWWL�OH�FXL�FODVVL�FRQFUHWH�YHQJRQR�GHILQLWH�VROWDQWR�GXUDQWH�O¶HVHFX]LRQH�





�ƊÚŁɵēɵŁŒɵŻøŒűŒɵþąŁɵĜÚøƄŒŵƧɵþąŻĪĞŊɵűÚƄƄąŵŊɒɵ
,O�IDFWRU\�SDWWHUQ�VHUYH�D�ULVROYHUH�XQ�SUREOHPD�GL�IRQGR�GXUDQWH�O¶LVWDQ]LD]LRQH��RVVLD�OD�
FUHD]LRQH�GL�XQ�RJJHWWR�FRQFUHWR�GL�XQD�FODVVH��QHOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�
RULHQWDWD�DJOL�RJJHWWL��

&UHDUH�XQ�RJJHWWR�GLUHWWDPHQWH�DOO¶LQWHUQR�GHOOD�FODVVH�GL�FXL�O¶RJJHWWR�KD�ELVRJQR��
q�SRVVLELOH�PD�PROWR�SRFR�IOHVVLELOH��,QIDWWL��OD�FODVVH�YLHQH�FROOHJDWD�DOO¶RJJHWWR�SUHFLVR��
UHQGHQGR�LPSRVVLELOH�PRGLILFDUH�O¶LVWDQ]LD]LRQH��LQGLSHQGHQWHPHQWH�GDOOD�FODVVH��8Q�
FRGLFH�GL�TXHVWR�WLSR�SXz�HVVHUH�HYLWDWR�JUD]LH�DO�IDFWRU\�SDWWHUQ�FKH�GHILQLVFH�
XQ¶RSHUD]LRQH�VHSDUDWD�SHU�OD�FUHD]LRQH�GHOO¶RJJHWWR�±�LO�FRVLGGHWWR�PHWRGR�IDFWRU\�
±�VRVWLWXHQGR�OD�FODVVH�FRVWUXWWRUH�QHOOD�FUHD]LRQH�GHOO¶RJJHWWR�



DÚøƄŒŵƧɵűÚƄƄąŵŊɍþĪÚĞŵÚňňÚɵ°nfɵþąŁɵňŒþąŁŁŒɵDÚøƄŒŵƧ
1HL�VRIWZDUH�DGDWWL�DOO¶LPSLHJR�GHO�IDFWRU\�GHVLJQ�SDWWHUQ��LO�FRGLFH�GHOO¶RJJHWWR�GD�FUHDUH��GHILQLWR�LQ�TXHVWH�FLUFRVWDQ]H�DQFKH�FRPH�

³SURGRWWR´��YLHQH�HVWHUQDOL]]DWR�VHSDUDWDPHQWH�LQ�XQD�SURSULD�FODVVH��4XHVWD�FODVVH�DVWUDWWD�FKLDPDWD�DQFKH�³FUHDWRU´�R�³IDFWRU\´�GHOHJD�

O¶LVWDQ]LD]LRQH�GHOO¶RJJHWWR�D�XQD�VRWWRFODVVH��&RQFUHWH&UHDWRU���OD�TXDOH�GHFLGH�LQILQH�FKH�SURGRWWR�FUHDUH��$�TXHVWR�VFRSR�LO�

&RQFUHWH&UHDWRU�DGRSHUD�LO�PHWRGR�FUHDWH3URGXFW���H�IRUQLVFH�LQ�ULVSRVWD�XQ�&RQFUHWH3URGXFW��DPSOLDELOH�GDO�&UHDWRU�XWLOL]]DQGR�XQ�FRGLFH�

GL�FUHD]LRQH��SULPD�FKH�LO�SURGRWWR�ILQLWR�YHQJD�WUDVPHVVR�DOO¶LQWHUIDFFLD�

,O�VHJXHQWH�GLDJUDPPD�GL�FODVVH�80/�DLXWD�D�FKLDULUH�LO�IXQ]LRQDPHQWR�GHO�IDFWRU\�SDWWHUQ��ULDVVXPHQGR�JUDILFDPHQWH�OH�UHOD]LRQL�H�L�

SURFHVVL�GHVFULWWL�



5DSSUHVHQWD]LRQH�JUDILFD�GHO�IDFWRU\�SDWWHUQ�LQ�80/



ÆÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪɵþąŁɵĜÚøƄŒŵƧɵþąŻĪĞŊɵűÚƄƄąŵŊ
9$17$**,��

&RQ�LO�IDFWRU\�SDWWHUQ�O¶HVHFX]LRQH�GL�XQ�PHWRGR�GL�SURJUDPPD�q�FRPSOHWDPHQWH�VHSDUDWD�
GDOO¶LPSOHPHQWD]LRQH�GL�QXRYH�FODVVL��LO�FKH�SRUWD�FRQ�Vp�DOFXQL�YDQWDJJL��4XHVWR�KD�XQ�HIIHWWR�
SDUWLFRODUPHQWH�SRVLWLYR�VXOO¶DPSOLDELOLWj�GHO�VRIWZDUH��OH�LVWDQ]H�IDFWRU\�SRVVLHGRQR�XQ�HOHYDWR�JUDGR�
GL�DXWRQRPLD�H�SHUPHWWRQR�O¶DJJLXQWD�GL�QXRYH�FODVVL�GXUDQWH�O¶HVHFX]LRQH�VHQ]D�DOWHUDUH�LQ�DOFXQ�
PRGR�O¶DSSOLFD]LRQH��Ê�VXIILFLHQWH�LPSOHPHQWDUH�OH�LQWHUIDFFH�IDFWRU\�H�VXFFHVVLYDPHQWH�LVWDQ]LDUH�LO�
&UHDWRU��SDVVDQGR�SHU�LO�&RQFUHWH&UHDWRU��

8Q�XOWHULRUH�YDQWDJJLR�FRQVLVWH�QHOOD�EXRQD�WHVWDELOLWj�GHOOH�FRPSRQHQWL�IDFWRU\��6H��DG�HVHPSLR��
XQ�&UHDWRU�LPSOHPHQWD�WUH�FODVVL��OD�ORUR�IXQ]LRQDOLWj�SXz�HVVHUH�WHVWDWD�VLQJRODUPHQWH�H�
LQGLSHQGHQWHPHQWH�GDOOD�FODVVH�LQ�HVHFX]LRQH��3HU�IDUOR��q�VXIILFLHQWH�DVVLFXUDUVL�FKH�OH�FODVVL�
ULFKLDPLQR�FRUUHWWDPHQWH�LO�&UHDWRU��DQFKH�QHO�FDVR�LQ�FXL�YHQLVVHUR�DSSRUWDWH�GHOOH�PRGLILFKH�DO�
VRIWZDUH�LQ�XQ�VHFRQGR�PRPHQWR��$OWUHWWDQWR�YDQWDJJLRVD�q�OD�SRVVLELOLWj�GL�DVVHJQDUH�DL�PHWRGL�GL�
IDEEULFD�XQ�QRPH�VLJQLILFDWLYR��SRVVLELOLWj�QRQ�FRQFHVVD�DOOD�FODVVH�FRVWUXWWRUH�



ÆÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪɵþąŁɵĜÚøƄŒŵƧɵþąŻĪĞŊɵűÚƄƄąŵŊ
69$17$**,��

,O�JUDQGH�SXQWR�GHEROH�GHO�IDFWRU\�GHVLJQ�SDWWHUQ�q�FKH�OD�VXD�DSSOLFD]LRQH�SRUWD�D�XQ�DXPHQWR�GHOOH�
FODVVL�FRLQYROWH��LQ�TXDQWR�RJQL�&RQFUHWH3URGXFW�ULFKLHGH�VHPSUH�DQFKH�XQ�&RQFUHWH&UHDWRU��
/¶DSSURFFLR�IDFWRU\�q�YDQWDJJLRVR�SHU�OD�SRVVLELOLWj�GL�HVSDQVLRQH�GHO�VRIWZDUH��PD�SUHVHQWD�GHJOL�
VYDQWDJJL�SHU�TXDQWR�ULJXDUGD�O¶LPSHJQR�QHFHVVDULR��6H�GHYH�HVVHUH�DJJLXQWD�XQD�IDPLJOLD�GL�SURGRWWL��
QRQ�GHYH�HVVHUH�DGHJXDWD�VRODPHQWH�O¶LQWHUIDFFLD��PD�DQFKH�WXWWH�OH�FODVVL�GL�&RQFUHWH&UHDWRU�
VRWWRVWDQWL��5LVXOWD�SHUFLz�LUULQXQFLDELOH�XQD�EXRQD�SLDQLILFD]LRQH�VXOOD�EDVH�GHO�WLSR�GL�SURGRWWR�
GHVLGHUDWR�



%ŒƠąɵƠĪąŊąɵĪňűĪąĞÚƄŒɵĪŁɵĜÚøƄŒŵƧɵňąƄĦŒþɵűÚƄƄąŵŊɒɵ
,O�IDFWRU\�SDWWHUQ�WURYD�DSSOLFD]LRQH�LQ�GLYHUVL�FRQWHVWL��LQ�PRGR�SDUWLFRODUH��QHL�VRIWZDUH�LQ�FXL�L�SURGRWWL�FRQFUHWL�GD�FUHDUH�QRQ�VRQR�

FRQRVFLXWL�R�EHQ�GHILQLWL�LQ�SUHFHGHQ]D��LO�VXR�DSSURFFLR�DOWHUQDWLYR�SHU�OD�JHVWLRQH�GHOOH�VRWWRFODVVL�ULVXOWD�SDUWLFRODUPHQWH�YDQWDJJLRVR��

$OFXQL�HVHPSL�FODVVLFL�GL�XWLOL]]R�VRQR�L�IUDPHZRUN�R�OH�OLEUHULH�GL�FODVVH��GLYHQWDWH�O¶DUFKLWHWWXUD�GL�EDVH�SUHVVRFKp�LUULQXQFLDELOH�SHU�OR�

VYLOXSSR�GHOOH�PRGHUQH�DSSOLFD]LRQL�

$QFKH�L�VLVWHPL�GL�DXWHQWLFD]LRQH�JRGRQR�GHL�YDQWDJJL�RIIHUWL�GDL�IDFWRU\�GHVLJQ�SDWWHUQ��$O�SRVWR�GL�XQD�FODVVH�FHQWUDOH�FRQ�GLYHUVL�

SDUDPHWUL�FKH�YDULDQR�D�VHFRQGD�GHL�SHUPHVVL�XWHQWH��FRQ�L�IDFWRU\�SDWWHUQ�VL�SXz�GHOHJDUH�LO�SURFHVVR�GL�DXWHQWLFD]LRQH�DOOH�FODVVL�IDFWRU\��

FDSDFL�GL�SUHQGHUH�GHFLVLRQL�DXWRQRPDPHQWH�VXOOD�JHVWLRQH�GHL�YDUL�XWHQWL�

,QROWUH��XQ�GHVLJQ�GRWDWR�GHOO¶DSSURFFLR�IDFWRU\�SDWWHUQ�q�JHQHUDOPHQWH�DGDWWR�D�TXDOVLDVL�VRIWZDUH�QHO�TXDOH�YHQJRQR�DJJLXQWH�

UHJRODUPHQWH�QXRYH�FODVVL�VHFRQGR�SLDQLILFD]LRQH��6RSUDWWXWWR�VH�TXHVWH�FODVVL�GHYRQR�HVHJXLUH�OR�VWHVVR�SURFHVVR�GL�FUHD]LRQH�



]ĦÝáĘĘăɹ×łá¾ŶăĦğ¾Ęăɔɹ
�ăğ÷ĘáŎĦğɹ}¾ŎŎáłğ



nŒþąŁŁĪɵøŵąÚưĪŒŊÚŁĪɵɍɵ¡ĪŊĞŁąƄŒŊɵűÚƄƄąŵŊɵ
,�FRVLGGHWWL�GHVLJQ�SDWWHUQ�PHWWRQR�D�GLVSRVL]LRQH�GHJOL�VYLOXSSDWRUL�PROWHSOLFL�PRGHOOL�FRPSURYDWL�LQ�JUDGR�GL�ULVROYHUH�L�SDVVDJJL�SL��RVWLFL�
GHOOD�SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL��8QD�YROWD�WURYDWR�LO�PRGHOOR�GL�GHVLJQ�FKH�ID�DO�FDVR�SURSULR�WUD�L�FLUFD�VHWWDQWD�D�GLVSRVL]LRQH��
EDVWDQR�DOFXQL�DFFRUJLPHQWL�SHU�XQ�ULVXOWDWR�RWWLPDOH��/¶DSSURFFLR�GL�EDVH�GL�FLDVFXQ�PRGHOOR�ULPDQH�SHUz�VHPSUH�OR�VWHVVR��,O�VLQJOHWRQ�
SDWWHUQ�R�PRGHOOR�GL�GHVLJQ�VLQJOHWRQ��VHEEHQH�PROWR�SHUIRUPDQWH��q�UHSXWDWR�DG�RJJL�DOTXDQWR�REVROHWR�QHOO¶DPELWR�GHOOD�
SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL��,Q�TXHVWR�DUWLFROR�YL�VSLHJKLDPR�TXHOOR�FKH�SHUPHWWH�GL�IDUH��TXDQGR�H�FRPH�LPSLHJDUOR�

,O�VLQJOHWRQ�SDWWHUQ�DSSDUWLHQH�DOOD�FDWHJRULD�GHL�PRGHOOL�FUHD]LRQDOL�HG�q�XQR�GHL�SDWWHUQ�SL��VHPSOLFL�PD�DQFKH�SL��SRWHQWL�SHU�OR�VYLOXSSR�
VRIWZDUH��,O�VXR�FRPSLWR�FRQVLVWH�QHOO¶LPSHGLUH�FKH�GD�XQD�FODVVH�SRVVD�HVVHUH�FUHDWR�SL��GL�XQ�RJJHWWR��3HU�IDUOR��O¶RJJHWWR�GHVLGHUDWR�
YLHQH�FUHDWR�DOO¶LQWHUQR�GL�XQD�FODVVH�SHU�SRL�HVVHUH�LQYRFDWR�FRPH�LVWDQ]D�VWDWLFD�



�ƊÚŁĪɵŻŒŊŒɵŁąɵøÚŵÚƄƄąŵĪŻƄĪøĦąɵþąŁɵŻĪŊĞŁąƄŒŊɵűÚƄƄąŵŊɒ
&UHDQGR�XQ¶LVWDQ]D�GD�XQD�FODVVH�FRQ�LO�VLQJOHWRQ�GHVLJQ�SDWWHUQ�FL�VL�DVVLFXUD�FKH�QRQ�QH�YHQJDQR�FUHDWH�GHOOH�DOWUH��,O�VLQJOHWRQ�
UHQGH�TXHVWD�FODVVH�DFFHVVLELOHJOREDOPHQWH�DOO¶LQWHUQR�GHO�VRIWZDUH��WUDPLWH�XQR�GHL�YDUL�PHWRGL�GLVSRQLELOL�QHL�OLQJXDJJL�GL�
SURJUDPPD]LRQH��3HU�DVVLFXUDUVL�FKH�O¶LVWDQ]D�FUHDWD�ULPDQJD�O¶XQLFD��ELVRJQD�LPSHGLUH�FKH�O¶XWHQWH�SRVVD�FUHDUQH�GL�QXRYH��,O�
FRVWUXWWRUH�GHYH�TXLQGL�GLFKLDUDUH�LO�PRGHOOR�³SULYDWH´��,Q�TXHVWR�PRGR�VRODPHQWH�LO�FRGLFH�FRQWHQXWR�QHO�VLQJOHWRQ�SXz�LVWDQ]LDUH�OR�
VWHVVR�VLQJOHWRQ��4XHVWR�JDUDQWLVFH�FKH�O¶XWHQWH�RWWHQJD�XQ�VROR�H�XQLFR�RJJHWWR��VHPSUH�OR�VWHVVR��4XDQGR�TXHVWD�LVWDQ]D�YLHQH�UHVD�
GLVSRQLELOH��QRQ�QH�YHQJRQR�FUHDWH�GL�QXRYH��8Q�VLQJOHWRQ�VL�SUHVHQWD�FRVu�
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RŁɵŻĪŊĞŁąƄŒŊɵűÚƄƄąŵŊɵŵÚűűŵąŻąŊƄÚƄŒɵĪŊɵ°nf
/D�UDSSUHVHQWD]LRQH�GHOO¶LQWHUR�VLQJOHWRQ�
GHVLJQ�SDWWHUQ�FRQ�LO�OLQJXDJJLR�GL�
PRGHOOD]LRQH�XQLILFDWR��DEEUHYLDWR�LQ�80/��
FRQVLVWH�GL�XQ�XQLFR�RJJHWWR��LQ�TXDQWR�VL�
WUDWWD�GHOOD�FUHD]LRQH�GL�XQ¶XQLFD�LVWDQ]D�GL�
XQD�FODVVH�

'DOO¶HVWHUQR�QRQ�q�SRVVLELOH�DSSRUWDUH�
PRGLILFKH�DOO¶XQLFD�LVWDQ]D�JHQHUDWD��Ê�
SURSULR�TXHVWD�OD�ILQDOLWj�G¶XWLOL]]R�GHO�
VLQJOHWRQ�GHVLJQ�SDWWHUQ�



ÆÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪɵþąŁɵňŒþąŁŁŒɵþĪɵþąŻĪĞŊɵŻĪŊĞŁąƄŒŊ
¥�^��99Eɹ
6FULYHUH�XQ�VLQJOHWRQ�q�XQ¶RSHUD]LRQH�YHORFH�H�SRFR�FRPSOLFDWD��LQ�TXDQWR�QRQ�FRQVWD�GL�XQ�QXPHUR�HOHYDWR�GL�YDULDELOL�
�JOREDOL���,QFDSVXOD�OD�SURSULD�FUHD]LRQH�FRVu�GD�SRWHU�HVHUFLWDUH�SLHQR�FRQWUROOR�VX�TXDQGR�H�FRPH�VLD�SRVVLELOH�DFFHGHUYL��8Q�
VLQJOHWRQ�SDWWHUQ�HVLVWHQWH�SXz�HVVHUH�GHFOLQDWR�SHU�PH]]R�GL�VRWWRFODVVL�SHU�HVHJXLUH�QXRYH�IXQ]LRQDOLWj��&RVD�XWLOL]]DUH�YLHQH�
GHFLVR�LQ�PDQLHUD�GLQDPLFD�

1RQ�GL�VHFRQGDULD�LPSRUWDQ]D�q�LO�IDWWR�FKH�XQ�VLQJOHWRQ�YHQJD�FUHDWR�VRODPHQWH�TXDQGR�QHFHVVDULR��4XHVWD�FDUDWWHULVWLFD�
SUHQGH�LO�QRPH�GL�OD]\�ORDGLQJ��(DJHU�ORDGLQJ��DO�FRQWUDULR��GHILQLVFH�LO�SURFHVVR�GL�LVWDQ]LDUH�XQ�VLQJOHWRQ�LQ�PDQLHUD�DQWLFLSDWD��
RVVLD�TXDQGR�QRQ�DQFRUD�QHFHVVDULR�

�¥�^��99Eɹ
/¶XVR�VFRQVLGHUDWR�GHL�VLQJOHWRQ�SRUWD�D�XQR�VWDWR�GL�SURJUDPPD]LRQH�SURFHGXUDOH��TXLQGL�QRQ�SL��RULHQWDWD�DJOL�RJJHWWL��H�D�XQ�
FRGLFH�GL�SURJUDPPD]LRQH�FKH�SRVVLDPR�GHILQLUH�³VSRUFR´��/D�GLVSRQLELOLWj�JOREDOH�GHL�PRGHOOL�GL�GHVLJQ�VLQJOHWRQ�FHOD�GHL�
SHULFROL�QHO�FDVR�LQ�FXL�VHUYD�D�WUDWWDUH�GDWL�VHQVLELOL��4XDQGR�YHQJRQR�DSSRUWDWH�PRGLILFKH�DO�VLQJOHWRQ�QRQ�q�GDWR�VDSHUH�TXDOL�
FRPSRQHQWL�GHO�SURJUDPPD�VLDQR�LQWHUHVVDWH��4XHVWR�FRPSOLFD�OD�PDQXWHQ]LRQH�GHO�VRIWZDUH��SRLFKp�ULVXOWD�GLIILFLOH�ULVDOLUH�DL�
PDOIXQ]LRQDPHQWL�

/D�GLVSRQLELOLWj�JOREDOH�UHQGH�DOWUHWWDQWR�FRPSOLFDWD�O¶HOLPLQD]LRQH�GHL�VLQJOHWRQ��LQ�TXDQWR�DOFXQH�FRPSRQHQWL�GHO�VRIWZDUH�
SRVVRQR�ULIHULUVL�D�TXHVWR��1HO�FDVR�GL�DSSOLFD]LRQL�FRQ�PROWL�XWHQWL��DSSOLFD]LRQL�PXOWLXWHQWH���XQ�VLQJOHWRQ�SXz�DYHUH�O¶HIIHWWR�GL�
GLPLQXLUH�OH�SUHVWD]LRQL��LQ�TXDQWR�QRQ�SHUPHWWH�XQ�IOXVVR�UHJRODUH�GHOO¶LQWHUD�PROH�GL�GDWL��FUHDQGR�XQ¶LPSDVVH�



RŁɵňŒþąŁŁŒɵþĪɵþąŻĪĞŊɵŻĪŊĞŁąƄŒŊɵŊąŁŁÚɵŵąÚŁƄìɵ
,O�VLQJOHWRQ�YLHQH�XWLOL]]DWR�VSHVVR�TXDQGR�ULVXOWD�QHFHVVDULR�ULVROYHUH�SURFHVVL�PROWR�
ULSHWLWLYL�QHOOD�URXWLQH�GL�XQ�SURJUDPPD��$G�HVHPSLR��SHU�VFULYHUH�GDWL�DOO¶LQWHUQR�GL�XQ�ILOH��
QHO�FDVR�VL�WUDWWL�GL�ILOH�GL�UHJLVWUR�R�SHU�RUGLQL�GL�VWDPSD�FKH�GHYRQR�HVVHUH�HVHJXLWL�
QHOOR�VWHVVR�EXIIHU��'DWR�FKH�DQFKH�L�GULYHU�H�L�PHFFDQLVPL�GL�FDFKH�XVDQR�VROLWDPHQWH�
JOL�VWHVVL�SURFHVVL��DQFKH�LQ�TXHVWR�FDVR�LO�VLQJOHWRQ�GHVLJQ�SDWWHUQ�WURYD�VSHVVR�LPSLHJR�

'DWD�OD�GLIILFROWj�GL�WHVWDUH�XQ�VLQJOHWRQ�SDWWHUQ��YL�LOOXVWULDPR�TXL�GL�VHJXLWR�LO�VXR�
IXQ]LRQDPHQWR�WUDPLWH�O¶HVHPSLR�GL�XQD�SLFFROD�D]LHQGD�QHOOD�TXDOH�QXPHURVL�
GLSHQGHQWL�XWLOL]]DQR�OD�VWHVVD�VWDPSDQWH��



1HO�VRIWZDUH�GL�JHVWLRQH�GHOOD�VWDPSDQWH�YLHQH�DGRSHUDWR�XQ�VLQJOHWRQ�FKH�VHUYH�D�HODERUDUH�OH�ULFKLHVWH�GL�VWDPSD�VHQ]D�DOWHUDUOH�HG�HVHJXLUH�
O¶RSHUD]LRQH�GL�VWDPSD�

4XDQGR�XQ�XWHQWH�LQYLD�XQD�ULFKLHVWD�DOOD�VWDPSDQWH��LO�VLQJOHWRQ�DYDQ]D�TXHVWD�GRPDQGD��³HVLVWH�JLj�XQ�RJJHWWR�VWDPSDQWH"�6H�OD�ULVSRVWD�q�QR��
DOORUD�GHYH�HVVHUH�FUHDWR´��3HU�IDUOR�VL�XWLOL]]D�XQ¶LQGLFD]LRQH�GL�FDUDWWHUH�LI�WKHQ��UHWXUQ6WDPSDQWH�  �1XOO�"���,QROWUH��SHU�HYLWDUH�DFFHVVL�H�
PRGLILFKH�LQGHVLGHUDWL�YHQJRQR�LPSLHJDWH�GHOOH�YDULDELOL�VSHFLILFKH�H�OD�VWDPSDQWH�LPSRVWDWD�FRPH�³SULYDWH´��SULYDWD��



]ĦÝáĘĘăɹņŎłœŎŎœł¾Ęăɔɹ
�ĦĞĿĦņăŎáɹ}¾ŎŎáłğ



nŒþąŁŁĪɵŻƄŵƊƄƄƊŵÚŁĪɍɵ�ŒňűŒŻĪƄąɵűÚƄƄąŵŊ
/H�VWUXWWXUH�GL�GDWL�GLQDPLFKH�FRPH�OH�VWUXWWXUH�DG�DOEHUR�GL�XQ�ILOH�PDQDJHPHQW�R�GL�
XQ¶LQWHUIDFFLD�GL�SURJUDPPD�ULFKLHGRQR�XQD�VWUXWWXUD�JHUDUFKLFD�FKLDUD�H�LO�SL��SRVVLELOH�
LQHTXLYRFDELOH��/¶LPSOHPHQWD]LRQH�GL�WDOL�VWUXWWXUH�VSHVVR�QRQ�q�SHU�QLHQWH�VHPSOLFH��$G�
HVHPSLR��q�LPSRUWDQWH�DVVLFXUDUVL�FKH�LO�WLSR�GL�RJJHWWR�QRQ�GHEED�HVVHUH�ULFKLDPDWR�RJQL�
YROWD�SULPD�GHOO¶HIIHWWLYD�HODERUD]LRQH�GHL�GDWL��SRLFKp�XQ�WDOH�VFHQDULR�QRQ�VDUHEEH�Qp�
HIILFLHQWH�Qp�SHUIRUPDQWH��6RSUDWWXWWR�QHO�FDVR�LQ�FXL�PROWL�RJJHWWL�SULPLWLYL�LQFRQWULQR�
RJJHWWL�FRPSRVLWL��VL�FRQVLJOLD�O¶XWLOL]]R�GHO�FRVLGGHWWR�&RPSRVLWH�GHVLJQ�SDWWHUQ��LQ�LWDOLDQR�
³PRGHOOR�GL�SURJHWWD]LRQH�FRPSRVLWR´���/¶DSSURFFLR�GL�SURJHWWD]LRQH�GHO�VRIWZDUH�FRQVHQWH�
DL�FOLHQW�GL�WUDWWDUH�JOL�RJJHWWL�LQGLYLGXDOL�H�FRPSRVLWL�LQ�PRGR�XQLIRUPH��UHQGHQGR�OH�
GLIIHUHQ]H�LQLQIOXHQWL�SHU�LO�FOLHQW�



�ĦąɵøŒŻɬēɵĪŁɵ�ŒňűŒŻĪƄąɵűÚƄƄąŵŊ
,O�&RPSRVLWH�GHVLJQ�SDWWHUQ��DEEUHYLDWR�LQ�&RPSRVLWH�SDWWHUQ��q�XQR�GHL����GHVLJQ�SDWWHUQ�SHU�OR�VYLOXSSR�
VRIWZDUH�FKH�VRQR�VWDWL�ULODVFLDWL�QHO������GD�(ULFK�*DPPD��5LFKDUG�+HOP��5DOSK�-RKQVRQ�H�-RKQ�
9OLVVLGHV��QRWL�DQFKH�FRPH�³*DQJ�RI�)RXU´���&RPH�LO�)DFDGH�SDWWHUQ�H�LO�'HFRUDWRU�SDWWHUQ��LO�&RPSRVLWH�
GHVLJQ�SDWWHUQ�VL�DQQRYHUD�WUD�L�PRGHOOL�VWUXWWXUDOL�OD�FXL�IXQ]LRQH�IRQGDPHQWDOH�q�TXHOOD�GL�ULXQLUH�RJJHWWL�
H�FODVVL�LQ�VWUXWWXUH�GL�PDJJLRUL�GLPHQVLRQL�

,O�ILQH�SULQFLSDOH�GHO�&RPSRVLWH�GHVLJQ�SDWWHUQ�q��FRPH�LQ�WXWWL�L�PRGHOOL�GHOOD�*R)��TXHOOR�GL�DIIURQWDUH�DO�
PHJOLR�L�SUREOHPL�ULFRUUHQWL�GL�SURJHWWD]LRQH�QHOOR�VYLOXSSR�RULHQWDWR�DJOL�RJJHWWL��,O�ULVXOWDWR�FKH�VL�
GHVLGHUD�RWWHQHUH�q�XQ�VRIWZDUH�LO�SL��SRVVLELOH�IOHVVLELOH�FKH�VL�FRQWUDGGLVWLQJXH�SHU�RJJHWWL�IDFLOL�GD�
LPSOHPHQWDUH��WHVWDELOL��VRVWLWXLELOL�H�ULXWLOL]]DELOL��$�TXHVWR�VFRSR��LO�&RPSRVLWH�SDWWHUQ�GHVFULYH�XQD�
SRVVLELOH�VWUDGD�SHU�WUDWWDUH�VLQJROL�RJJHWWL�H�RJJHWWL�FRPSRVLWL�DOOD�VWHVVD�PDQLHUD��,Q�TXHVWR�PRGR�VL�
RWWLHQH�XQD�VWUXWWXUD�D�RJJHWWL�FKH�q�VHPSOLFH�GD�FRPSUHQGHUH�H�FRQVHQWH�XQ�DFFHVVR�GL�PDVVLPD�
HIILFLHQ]D�DO�FOLHQW��,QROWUH�YLHQH�PLQLPL]]DWD�DQFKH�OD�VXVFHWWLELOLWj�GHO�FRGLFH�DJOL�HUURUL�



�ŒňűŒŻĪƄąɵþąŻĪĞŊɵűÚƄƄąŵŊɍɵŵÚűűŵąŻąŊƄÚưĪŒŊąɵĞŵÚƷøÚɵɛ°nfɜ
3HU�LPSOHPHQWDUH�OH�HIILFLHQWL�JHUDUFKLH�SDUWH�WXWWR�JLj�
PHQ]LRQDWH��LO�PRGHOOR�&RPSRVLWH�SUHYHGH�
O¶LPSOHPHQWD]LRQH�GL�XQ¶LQWHUIDFFLD�GHL�FRPSRQHQWL�
XQLWDULD�SHU�VHPSOLFL�RJJHWWL�SDUWH��FKLDPDWL�DQFKH�
RJJHWWL�/HDI��LQJOHVH�SHU�³IRJOLD´��FL�VL�ULIHULVFH�LQIDWWL�DOOD�
PHWDIRUD�GHOO¶DOEHUR�GRYH�OH�IRJOLH�VRQR�XQD�SDUWH�GHO�
WXWWR��H�GHJOL�RJJHWWL�&RPSRVLWH��DSSXQWR�FRPSRVLWL���,�
VLQJROL�RJJHWWL�/HDI�LQWHJUDQR�GLUHWWDPHQWH�TXHVWD�
LQWHUIDFFLD��JOL�RJJHWWL�&RPSRVLWH�WUDVPHWWRQR�
DXWRPDWLFDPHQWH�OH�FRQFUHWH�ULFKLHVWH�GHO�FOLHQW�
DOO¶LQWHUIDFFLD�DL�ORUR�FRPSRQHQWL�VXERUGLQDWL��3HU�LO�FOLHQW�
QRQ�KD�LPSRUWDQ]D�FRQ�TXDOH�WLSR�GL�RJJHWWR�DEELD�D�FKH�
IDUH��VH�SDUWH�R�WXWWR���SHUFKp�VL�WUDWWD�VHPSOLFHPHQWH�GL�
LQGLUL]]DUVL�DOO¶LQWHUIDFFLD�

,O�VHJXHQWH�GLDJUDPPD�GL�FODVVH�QHO�OLQJXDJJLR�GL�
PRGHOOD]LRQH�80/�DLXWD�D�FKLDULUH�L�UDSSRUWL�H�OH�
JHUDUFKLH�LQ�XQ�VRIWZDUH�EDVDWR�VXO�&RPSRVLWH�SDWWHUQ�

,O�FOLHQW�VL�ULYROJH�DOOR�VWHVVR�PRGR�DJOL�RJJHWWL�/HDI�H�
&RPSRVLWH��DWWUDYHUVR�OD�VWHVVD�LQWHUIDFFLD���
6XFFHVVLYDPHQWH�JOL�RJJHWWL�&RPSRVLWH�WUDVPHWWRQR�OH�
ULFKLHVWH�DL�SURSUL�HOHPHQWL�ILJOLR�
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¥�^��99Eɹ
,O�&RPSRVLWH�SDWWHUQ�q�XQD�FRVWDQWH�QHOOR�VYLOXSSR�GHO�VRIWZDUH��,Q�SDUWLFRODUH�L�SURJHWWL�FRQVWUXWWXUH�IRUWHPHQWH�
DQQLGDWH�SRVVRQR�DSSURILWWDUH�GHOO¶DSSURFFLR�SUDWLFR�SHU�O¶RUJDQL]]D]LRQH�GL�RJJHWWL��QRQ�LPSRUWD�FKH�VL�WUDWWL�GL�XQ�
RJJHWWR�SULPLWLYR�R�FRPSRVLWR��FRQ�GLSHQGHQ]H�VHPSOLFL�R�FRPSOHVVH��SHUFKp�OD�SURIRQGLWj�H�ODUJKH]]D�GHJOL�
DQQLGDPHQWL�q�IRQGDPHQWDOPHQWH�LUULOHYDQWH�QHO�&RPSRVLWH�GHVLJQ�SDWWHUQ��,O�FOLHQW�SXz�WUDQTXLOODPHQWH�LJQRUDUH�OD�
GLIIHUHQ]D�WUD�L�WLSL�GL�RJJHWWR�H�LQ�TXHVWR�PRGR�QRQ�VRQR�QHFHVVDULH�IXQ]LRQL�VHSDUDWH�SHU�O¶DFFHVVR��,Q�TXHVWR�PRGR�VL�
KD�LO�YDQWDJJLR�FKH�LO�FRGLFH�GHO�FOLHQW�ULPDQH�VQHOOR�

8Q�DOWUR�SXQWR�D�IDYRUH�GHO�PRGHOOR�&RPSRVLWH�q�OD�IOHVVLELOLWj�H�O¶HVWHQVLELOLWj�FKH�LO�SDWWHUQ�FRQIHULVFH�D�XQ�VRIWZDUH��
O¶LQWHUIDFFLD�GHL�FRPSRQHQWL�XQLYHUVDOH�FRQVHQWH�GL�FROOHJDUH�QXRYL�RJJHWWL�/HDI�H�&RPSRVLWH�VHQ]D�YDULD]LRQL�GHO�
FRGLFH��VLD�GDO�ODWR�FOLHQW�FKH�QHO�FDVR�LQ�FXL�VL�WUDWWL�GL�VWUXWWXUH�RJJHWWL�SUHHVLVWHQWL�
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�¥�^��99Eɹ
1RQRVWDQWH�LO�&RPSRVLWH�SDWWHUQ�H�OD�VXD�LQWHUIDFFLD�XQLWDULD�RIIUDQR�QXPHURVL�YDQWDJJL��TXHVWD�VROX]LRQH�QRQ�q�HVHQWH�GD�SXQWL�
GHEROL��LQIDWWL��LQ�SDUWLFRODUH�O¶LQWHUIDFFLD�SXz�FDXVDUH�QRQ�SRFKH�GLIILFROWj�DJOL�VYLOXSSDWRUL��*Lj�O¶LPSOHPHQWD]LRQH�SRQH�JUDQGL�
VILGH�SHU�L�UHVSRQVDELOL��SHUFKp�ELVRJQD�SHU�HVHPSLR�VFHJOLHUH�TXDOL�RSHUD]LRQL�GHYRQR�HVVHUH�GHILQLWH�QHOO¶LQWHUIDFFLD�H�TXDOL�
QHOOH�FODVVL�&RPSRVLWH��,QROWUH�HYHQWXDOL�VXFFHVVLYH�PRGLILFKH�GHOOH�SURSULHWj�GHO�&RPSRVLWH��DG�HVHPSLR�OH�OLPLWD]LRQL��TXDOL�
HOHPHQWL�ILJOLR�VRQR�DPPHVVL��VL�ULYHODQR�FRPSOLFDWL�H�GLIILFLOL�GD�UHDOL]]DUH�



¡øąŊÚŵĪɵþĪɵÚűűŁĪøÚưĪŒŊąɵűąŵɵĪŁɵøŒňűŒŻĪƄąɵűÚƄƄąŵŊɵ
/¶XWLOL]]R�GHL�PRGHOOL�&RPSRVLWH�q�SDUWLFRODUPHQWH�YDQWDJJLRVR�TXDQGR�RFFRUUH�HIIHWWXDUH�RSHUD]LRQL�VX�VWUXWWXUH�GL�GDWL�
GLQDPLFL��OH�FXL�JHUDUFKLH�VRQR�GL�ODUJKH]]D�H�R�SURIRQGLWj�FRPSOHVVH��6L�SDUOD�LQ�TXHVWL�FDVL�DQFKH�GL�VWUXWWXUD�DG�
DOEHUR�ELQDULD��FKH�q�LQWHUHVVDQWH�SHU�L�SL��VYDULDWL�VFHQDUL�VRIWZDUH�H�YLHQH�XWLOL]]DWD�IUHTXHQWHPHQWH��$OFXQL�WLSLFL�
HVHPSL�VRQR�

6LVWHPL�GL�ILOH��L�ILOH�V\VWHP�VRQR�WUD�L�FRPSRQHQWL�SL��LPSRUWDQWL�GHO�VRIWZDUH�GHL�GLVSRVLWLYL��&RQ�LO�&RPSRVLWH�SDWWHUQ�
VL�SRVVRQR�PDSSDUH�LQ�PRGR�RWWLPDOH��L�VLQJROL�ILOH�FRPH�RJJHWWL�/HDI�H�OH�FDUWHOOH��FKH�D�SURSULD�YROWD�SRVVRQR�
FRQWHQHUH�ILOH�R�XOWHULRUL�FDUWHOOH��FRPH�RJJHWWL�&RPSRVLWH�

0HQX�GHL�VRIWZDUH��DQFKH�L�PHQX�GHL�SURJUDPPL�UDSSUHVHQWDQR�XQ�FDVR�G¶XWLOL]]R�WLSLFR�SHU�XQD�VWUXWWXUD�DG�DOEHUR�
ELQDULD�EDVDWD�VXO�&RPSRVLWH�GHVLJQ�SDWWHUQ��1HOOD�EDUUD�GHO�PHQX�VL�WURYDQR�XQD�R�SL��YRFL�GL�EDVH��RJJHWWL�
&RPSRVLWH��FRPH�³ILOH´��(VVL�FRQVHQWRQR�O¶DFFHVVR�D�YDULH�YRFL�GHO�PHQX�FKH�VRQR�GLUHWWDPHQWH�FOLFFDELOL��/HDI��R�
FRQWHQJRQR�XOWHULRUL�PHQX��&RPSRVLWH��

,QWHUIDFFH�XWHQWH�JUDILFKH��*8,���OH�VWUXWWXUH�DG�DOEHUR�H�LO�PRGHOOR�&RPSRVLWH�SRVVRQR�JLRFDUH�XQ�UXROR�LPSRUWDQWH�
DQFKH�QHOOD�SURJHWWD]LRQH�GL�LQWHUIDFFH�XWHQWH�JUDILFKH��$FFDQWR�DL�VHPSOLFL�HOHPHQWL�/HDI�FRPH�SXOVDQWL��FDPSL�GL�WHVWR�
R�FDVHOOH�GL�FRQWUROOR��FL�VRQR�L�FRQWHQLWRUL�&RPSRVLWH��FRPH�IUDPH�R�SDQHO��FKH�DVVLFXUDQR�XQD�VWUXWWXUD�FKLDUD�H�XQD�
PDJJLRUH�FRPSUHQVLELOLWj�



]ĦÝáĘĘăɹņŎłœŎŎœł¾Ęăɔɹ
 á×Ħł¾ŎĦłɹ}¾ŎŎáłğ



nŒþąŁŁĪɵŻƄŵƊƄƄƊŵÚŁĪɍɵ%ąøŒŵÚƄŒŵɵűÚƄƄąŵŊ
6H�YROHWH�DPSOLDUH�OH�FODVVL�JLj�SUHVHQWL�LQ�XQ�VRIWZDUH�RULHQWDWR�DJOL�RJJHWWL�FRQ�QXRYH�IXQ]LRQDOLWj��DYHWH�GXH�PRGL�SHU�IDUOR��/D�
VROX]LRQH�SL��IDFLOH��PD�FKH�SXz�UDSLGDPHQWH�FRPSOLFDUVL��ULJXDUGD�O¶LPSOHPHQWD]LRQH�GL�VRWWRFODVVL�FKH�HVWHQGDQR�OH�FODVVL�EDVH�
FRQ�FLz�GL�FXL�DYHWH�ELVRJQR��/¶DOWHUQDWLYD�ULJXDUGD�LQYHFH�O¶XWLOL]]R�GL�XQ¶LVWDQ]D�GHFRUDWRUH�VHFRQGR�LO�FRVLGGHWWR�GHFRUDWRU�
GHVLJQ�SDWWHUQ��4XHVWR�PRGHOOR��IDFHQWH�SDUWH�GHL����GHVLJQ�SDWWHUQ�GHOOD�*R)��SHUPHWWH�O¶HVWHQVLRQH�GLQDPLFD�GHOOH�FODVVL�
GXUDQWH�O¶HVHFX]LRQH�GHO�VRIWZDUH��6HQ]D��WUD�O¶DOWUR��FKH�VL�YHQJD�D�FUHDUH�XQD�JHUDUFKLD�GL�HUHGLWDULHWj�LQILQLWD�H�GL�GLIILFLOH�
FRPSUHQVLRQH�

'L�VHJXLWR�VFRSULWH�FKH�FRV¶q�LO�GHFRUDWRU�SDWWHUQ�H�TXDOL�YDQWDJJL�H�VYDQWDJJL�SRUWD�FRQ�Vp��,QROWUH��LOOXVWULDPR�LO�IXQ]LRQDPHQWR�
GHO�PRGHOOR�DYYDOHQGRFL�GL�XQD�UDSSUHVHQWD]LRQH�JUDILFD�H�GL�XQ�HVHPSLR�FRQFUHWR�

,O�GHFRUDWRU�GHVLJQ�SDWWHUQ�R�GHFRUDWRU�SDWWHUQ�q�XQ�PRGHOOR�SXEEOLFDWR�QHO������SHU�XQ¶HVWHQVLRQH�FKLDUD�GHOOH�FODVVL�QHL�
VRIWZDUH�RULHQWDWL�DJOL�RJJHWWL��&RQ�TXHVWR�PRGHOOR�q�SRVVLELOH�DJJLXQJHUH�XQ�FRPSRUWDPHQWR�GHVLGHUDWR�VHQ]D�LQIOXHQ]DUH�LO�
FRPSRUWDPHQWR�GHJOL�DOWUL�RJJHWWL�GHOOD�VWHVVD�FODVVH��'D�XQ�SXQWR�GL�YLVWD�VWUXWWXUDOH��LO�GHFRUDWRU�SDWWHUQ�ULFRUGD�PROWR�LO�FKDLQ�RI�
UHVSRQVLELOLW\�SDWWHUQ��1RQRVWDQWH��GLYHUVDPHQWH�GD�TXHVW¶XOWLPR�GRWDWR�GL�XQ�SURFHVVRUH�FHQWUDOH��VRQR�OH�FODVVL�D�SUHQGHUH�LQ�
FRQVHJQD�OH�ULFKLHVWH�

/D�FRPSRQHQWH�VRIWZDUH�FKH�GHYH�HVVHUH�DPSOLDWD�YLHQH�SHU�FRVu�GLUH�³GHFRUDWD´�FRQ�XQD�R�SL��FODVVL�GHFRUDWRU��FKH��VHFRQGR�LO�
SULQFLSLR�GHO�GHFRUDWRU�SDWWHUQ��OD�UDFFKLXGRQR��2JQL�GHFRUDWRU�q�GHOOR�VWHVVR�WLSR�GHOOD�FRPSRQHQWH�SRVWD�DO�VXR�LQWHUQR�H�
GLVSRQH�GHOOH�VWHVVH�LQWHUIDFFH��,Q�TXHVWR�PRGR�SXz�GHOHJDUH�VHQ]D�SUREOHPL�O¶LQYRFD]LRQH�GHL�PHWRGL��SULPD�R�GRSR�O¶HVHFX]LRQH�
GHO�VXR�FRPSRUWDPHQWR��,Q�WHRULD�DQFKH�O¶HODERUD]LRQH�GLUHWWD�GL�XQ¶LQYRFD]LRQH�q�SRVVLELOH�FRQ�LO�GHFRUDWRU�



�ɵøŒŻÚɵŻąŵƠąɵĪŁɵþąøŒŵÚƄŒŵɵþąŻĪĞŊɵűÚƄƄąŵŊɒɵ
&RPH�SHU�DOWUL�PRGHOOL�*R)��FRPH�OR�VWUDWHJ\�SDWWHUQ�R�LO�EXLOGHU�SDWWHUQ��LO�GHFRUDWRU�SDWWHUQ�KD�O¶RELHWWLYR�GL�JHVWLUH�OH�FRPSRQHQWL�GHL�VRIWZDUH�
RULHQWDWL�DJOL�RJJHWWL�LQ�PRGR�FKH�SRVVDQR�HVVHUH�ULXWLOL]]DWH�LQ�PDQLHUD�SL��VHPSOLFH�H�IOHVVLELOH��$�TXHVWR�VFRSR�LO�PRGHOOR�RIIUH�OD�VROX]LRQH�
SHU�SRWHU�DJJLXQJHUH�R�HOLPLQDUH�OH�GLSHQGHQ]H�D�XQ�RJJHWWR�LQ�PDQLHUD�GLQDPLFD�H�GXUDQWH�O¶HVHFX]LRQH��VH�QHFHVVDULR��3URSULR�SHU�
TXHVWR�PRWLYR�LO�SDWWHUQ�UDSSUHVHQWD�XQD�EXRQD�DOWHUQDWLYD�DOO¶XWLOL]]R�GHOOH�VRWWRFODVVL��6H�TXHVWH�VRQR�LQIDWWL�LQ�JUDGR�GL�FRPSOHWDUH�XQD�
FODVVH�LQ�PROWL�PRGL�GLYHUVL��QRQ�SHUPHWWRQR�SHUz�GL�DSSRUWDUH�PRGLILFKH�GXUDQWH�O¶HVHFX]LRQH�

1%��8QD�FRPSRQHQWH�VRIWZDUH�SXz�HVVHUH�DPSOLDWD�GD�XQ�TXDOVLDVL�QXPHUR�GL�FODVVL�GHFRUDWRU��7XWWDYLD��TXHVWH�HVWHQVLRQL�ULPDQJRQR�
GHO�WXWWR�LQYLVLELOL�SHU�OH�LVWDQ]H�FKH�YL�DFFHGRQR��WDQWR�FKH�TXHVWH�QRQ�VL�DFFRUJRQR�FKH�DOOD�FODVVH�SULQFLSDOH�VRQR�VWDWH�DJJLXQWH�GHOOH�
VRWWRFODVVL�

,O�GHFRUDWRU�H�OH�FODVVL�GHFRUDWRU��&RQFUHWH'HFRUDWRU��GLVSRQJRQR�GHOOH�VWHVVH�LQWHUIDFFH�GHOOH�FRPSRQHQWL�VRIWZDUH�FKH�KDQQR�LO�FRPSLWR�
GL�GHFRUDUH��&RQFUHWH&RPSRQHQW��H�VRQR�GHOOR�VWHVVR�WLSR��4XHVWR�q�LPSRUWDQWH�SHU�OD�JHVWLRQH�GHOOH�ULFKLHVWH�LQ�TXDQWR�VHUYH�D�VWDELOLUH�VH�
TXHVWH�GHEEDQR�HVVHUH�LQROWUDWH�FRQ�R�VHQ]D�PRGLILFKH��QHO�FDVR�LQ�FXL�QRQ�VLD�LO�GHFRUDWRU�D�IDUVL�FDULFR�GHOOD�ORUR�HODERUD]LRQH��,O�GHFRUDWRU�
SDWWHUQ�GHILQLVFH�TXHVWD�LQWHUIDFFLD�HOHPHQWDUH�FRPH�³FRPSRQHQW´��WHRULFDPHQWH�FRUULVSRQGHQWH�D�XQD�VXSHUFODVVH�DVWUDWWD�

/D�UHOD]LRQH�WUD�OD�FRPSRQHQWH�EDVH�H�LO�GHFRUDWRU�SXz�HVVHUH�PHJOLR�LOOXVWUDWD�JUD]LH�D�XQD�UDSSUHVHQWD]LRQH�JUDILFD�VRWWR�IRUPD�GL�
GLDJUDPPL�GL�FODVVH�LQ�80/��1HOOR�VFKHPD�UHODWLYR�DO�GHFRUDWRU�GHVLJQ�SDWWHUQ�TXL�VRWWR�DEELDPR�XVDWR�LO�OLQJXDJJLR�GL�PRGHOOD]LRQH�JUDILFD�
SHU�OD�SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL�



DƊŊưĪŒŊÚňąŊƄŒɵþąŁɵþąøŒŵÚƄŒŵɵűÚƄƄąŵŊɍɵþĪÚĞŵÚňňÚɵ°nf
/D�UDSSUHVHQWD]LRQH�HVHPSOLILFDWLYD�GHO�GHFRUDWRU�SDWWHUQ�PRVWUD�GXH�GLYHUVH�FODVVL�&RQFUHWH'HFRUDWRU�FRQ�
IXQ]LRQL�DJJLXQWLYH��,O�QXPHUR�GL�TXHVWH�FODVVL�SXz�HVVHUH�VXSHULRUH�D�GXH�
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¥�^��99E
&RQVLGHUDUH�O¶XWLOL]]R�GHO�PRGHOOR�GHFRUDWRU�GXUDQWH�O¶LGHD]LRQH�GL�XQ�VRIWZDUH�ULVXOWD�EHQ�JLXVWLILFDWR�SHU�XQD�VHULH�GL�PRWLYL��3ULPR�GL�WXWWR��

HPHUJH�LO�JUDGR�GL�IOHVVLELOLWj�FKH�RWWHQHWH�DGRWWDQGR�XQD�VWUXWWXUD�GHFRUDWRU��OD�TXDOH�SHUPHWWH�GL�DPSOLDUH�OH�FODVVL�FRQ�QXRYL�

FRPSRUWDPHQWL�VLD�GXUDQWH�OD�IDVH�GL�FRPSLOD]LRQH�FKH�GXUDQWH�O¶HVHFX]LRQH��,QROWUH��FRQ�O¶DSSURFFLR�GHFRUDWRU�HYLWDWH�FRPSOHWDPHQWH�

O¶HUHGLWDULHWj�H�OD�JHUDUFKLDFKH�QH�FRQVHJXH��LO�FKH�PLJOLRUD�VLJQLILFDWLYDPHQWH�OD�OHJJLELOLWj�GHO�FRGLFH�GL�SURJUDPPD]LRQH�

&RQ�OD�VXGGLYLVLRQH�GHOOD�IXQ]LRQDOLWj�VX�SL��FODVVL�GHFRUDWRU�PLJOLRUDQR�DQFKH�OH�SUHVWD]LRQL�GHO�VRIWZDUH��RWWHQHQGR�FRVu�GL�SRWHU�

ULFKLDPDUH�HG�HVHJXLUH�TXDOVLDVL�IXQ]LRQH�GL�FXL�VL�KD�ELVRJQR��1RQ�VL�KD��LQYHFH��TXHVWD�SRVVLELOLWj�GL�RWWLPL]]D]LRQH�GHOOH�ULVRUVH�FRQ�XQD�

FODVVH�GL�EDVH�FRPSOHVVD�FKH�PHWWH�D�GLVSRVL]LRQH�WXWWH�OH�IXQ]LRQL�LQ�PRGR�SHUPDQHQWH�



ÆÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪɵþąŁɵþąøŒŵÚƄŒŵɵűÚƄƄąŵŊɵĪŊɵŻĪŊƄąŻĪɵ
�¥�^��99E

/R�VYLOXSSR�EDVDWR�VXO�GHFRUDWRU�SDWWHUQ�SRUWD�FRQ�Vp�DQFKH�GHJOL�VYDQWDJJL��/¶LQVHULPHQWR�GHO�PRGHOOR�DXPHQWD�DXWRPDWLFDPHQWH�OD�FRPSOHVVLWj�GHO�VRIWZDUH��,Q�

SDUWLFRODUH��O¶LQWHUIDFFLD�GHFRUDWRU�q�VROLWDPHQWH�PROWR�FDULFD�GL�VFULWWH�ROWUH�D�XVDUH�PROWH�QXRYH�WHUPLQRORJLH��LO�FKH�OD�UHQGH�WXWW¶DOWUR�FKH�DGDWWD�DL�SULQFLSLDQWL�

8Q�XOWHULRUH�VYDQWDJJLR�FRQVLVWH�QHOO¶HOHYDWR�QXPHUR�GL�RJJHWWL�GHFRUDWRU��SHU�L�TXDOL�q�FRQVLJOLDELOH�XQD�VLVWHPDWL]]D]LRQH�GHGLFDWD��SHU�HYLWDUH�GL�DYHUH�SUREOHPL�

FRQ�OD�VWUXWWXUD]LRQH��FRPH�JLj�DFFDGH�TXDQGR�VL�ODYRUD�FRQ�OH�VRWWRFODVVL��/D�FDWHQD�GHOOH�FKLDPDWH�GHJOL�RJJHWWL�GHFRUDWL��OH�FRPSRQHQWL�VRIWZDUH�DPSOLDWH��

DSSHVDQWLVFRQR�LQROWUH�O¶LQGLYLGXD]LRQH�GL�HYHQWXDOL�HUURUL�H�O¶LQWHUR�SURFHVVR�GL�GHEXJJLQJ�LQ�JHQHUDOH�



%ąøŒŵÚƄŒŵɵþąŻĪĞŊɵűÚƄƄąŵŊɍɵĞŁĪɵŻøąŊÚŵĪɵþɬĪňűĪąĞŒɵøŁÚŻŻĪøĪɵ
,O�GHFRUDWRU�SDWWHUQ�RIIUH�OD�EDVH�SHU�RJJHWWL�HVWHQVLELOL�GLQDPLFL�H�WUDVSDUHQWL�GL�XQ�VRIWZDUH��,Q�PRGR�SDUWLFRODUH�TXHVWR�PRGHOOR�WURYD�DSSOLFD]LRQH�QHOOH�

FRPSRQHQWL�GHOOH�LQWHUIDFFH�JUDILFKH�XWHQWH��GHWWH�DQFKH�*8,��$G�HVHPSLR��SHU�GRWDUH�XQ�FDPSR�GL�WHVWR�GL�XQ�ERUGR�q�VXIILFLHQWH�XWLOL]]DUH�XQ�DSSRVLWR�GHFRUDWRU�FKH�

YLHQH�DWWLYDWR�LQ�PDQLHUD�³LQYLVLELOH´�WUD�LO�FDPSR�GL�WHVWR��O¶RJJHWWR��H�OD�FKLDPDWD��SHU�DJJLXQJHUH�TXHVWR�QXRYR�HOHPHQWR�GL�LQWHUIDFFLD�

8Q�HVHPSLR�PROWR�FRQRVFLXWR�GL�XWLOL]]R�GHO�GHFRUDWRU�SDWWHUQ�VRQR�OH�FRVLGGHWWH�FODVVL�VWUHDP�GHOOD�OLEUHULD�-DYD��UHVSRQVDELOL�SHU�OD�JHVWLRQH�GHJOL�LQSXW�H�RXWSXW�GL�

GDWL��4XL��OH�FODVVL�GHFRUDWRU�YHQJRQR�XVDWH�VSHFLILFDPHQWH�SHU�DJJLXQJHUH�QXRYH�FDUDWWHULVWLFKH�H�LQIRUPD]LRQL�GL�VWDWR�DO�IOXVVR�GL�GDWL�R�PHWWHUH�D�GLVSRVL]LRQH�QXRYH�

LQWHUIDFFH�

-DYD�QRQ�q�O¶XQLFR�OLQJXDJJLR�GL�SURJUDPPD]LRQH�FRQ�LO�TXDOH�YLHQH�XWLOL]]DWR�LO�GHFRUDWRU�SDWWHUQ��$QFKH�L�VHJXHQWL�OLQJXDJJL�LPSLHJDQR�LO�PRGHOOR�GL�GHVLJQ�

Ɣ &��
Ɣ &�
Ɣ *R
Ɣ -DYD6FULSW
Ɣ 3\WKRQ
Ɣ 3+3



]ĦÝáĘĘăɹņŎłœŎŎœł¾Ęăɔɹ
8¾×¾Ýáɹ}¾ŎŎáłğ



nŒþąŁŁĪɵŻƄŵƊƄƄƊŵÚŁĪɍɵDÚøÚþąɵűÚƄƄąŵŊ
&KL�ULFHUFD�GHOOH�VWUDWHJLH�DGDWWH�D�VHPSOLILFDUH�VRIWZDUH�SDUWLFRODUPHQWH�FRPSOHVVL�VL�LPEDWWH�LQHYLWDELOPHQWH�QHO�IDFDGH�GHVLJQ�SDWWHUQ�R�

IDFDGH�SDWWHUQ��$VVLHPH�DG�DOWUL�PRGHOOL��FRPH�LO�GHFRUDWRU�SDWWHUQ�R�LO�FRPSRVLWH�SDWWHUQ��ID�SDUWH�GHOOD�FDWHJRULD�GHL�FRVLGGHWWL�PRGHOOL�

VWUXWWXUDOL�*R)��DEEUHYLD]LRQH�GL�*DQJ�RI�)RXU��FKH�GDO�������GDWD�GHOOD�ORUR�SXEEOLFD]LRQH��SODVPDQR�LO�GHVLJQ�GHL�VRIWZDUH�

,Q�TXHVWR�DUWLFROR�VFRSULWH�FKH�FRV¶q�HVDWWDPHQWH�LO�IDFDGH�SDWWHUQ�H�FRPH�TXHVWR�DLXWD�JOL�VYLOXSSDWRUL�DG�DOOHJJHULUH�L�VRWWRVLVWHPL�



�ĦąɵøŒŻɬēɵĪŁɵĜÚøÚþąɵűÚƄƄąŵŊɒɵ
,O�IDFDGH�GHVLJQ�SDWWHUQ�q�XQR�GHL����*R)�GHVLJQ�SDWWHUQ�RULJLQDULDPHQWH�SXEEOLFDWL�QHO�ORQWDQR������FRPH�JXLGD�SHU�OR�VYLOXSSR�VRIWZDUH�GDL�

TXDWWUR�DXWRUL�(ULFK�*DPPD��5DOSK�-RKQVRQ��5LFKDUG�+HOP�H�-RKQ�9OLVVLGHV�QHO�OLEUR�'HVLJQ�3DWWHUQV��(OHPHQWV�RI�5HXVDEOH�2EMHFW�2ULHQWHG�

6RIWZDUH��,O�SULQFLSLR�JHQHUDOH�GL�TXHVWL�PRGHOOL�FRQVLVWH�QHO�VHPSOLILFDUH�OD�FUHD]LRQH�GL�VRIWZDUH�IOHVVLELOL�H�ULXWLOL]]DELOL��1HOOR�VSHFLILFR��LO�

IDFDGH�SDWWHUQ�RIIUH�XQD�VROX]LRQH�SHU�UDJJUXSSDUH�FRQ�IDFLOLWj�OH�YDULH�LQWHUIDFFH�SUHVHQWL�DOO¶LQWHUQR�GHL�VLVWHPL�SL��FRPSOHVVL�

8QD�FODVVH�IDFDGH�XQLYHUVDOH��ROWUH�D�IXQJHUH�GD�LQWHUIDFFLD��GHOHJD�DOFXQH�LPSRUWDQWL�IXQ]LRQL�GHO�VRIWZDUH�DL�UHODWLYL�VRWWRVLVWHPL��FRVu�GD�

JDUDQWLUH�OD�PLJOLRUH�JHVWLRQH�SRVVLELOH�GHOOH�UHOD]LRQL�WUD�OH�YDULH�VRWWRFRPSRQHQWL�GL�XQ�SURJUDPPD�



�ƊÚŁĪɵűŵŒöŁąňĪɵŵĪŻŒŁƠąɵŁɬÚűűŵŒøøĪŒɵþąŁɵĜÚøÚþąɵűÚƄƄąŵŊɒɵ
,�FOLHQW�FKH�DFFHGRQR�D�XQ�VRWWRVLVWHPD�FRPSOHVVR�XWLOL]]DQR�XQD�PROWLWXGLQH�GL�RJJHWWL�FRQ�LQWHUIDFFH�DQFKH�PROWR�GLYHUVH�WUD�ORUR�R�

FKH�FRPXQTXH�VRQR�LQ�XQD�UHOD]LRQH�GL�GLSHQGHQ]D�FRQ�TXHVWL�RJJHWWL��'DO�SXQWR�GL�YLVWD�GHOOR�VYLOXSSDWRUH��TXHVWR�UHQGH�SDUWLFRODUPHQWH�

GLIILFROWRVR�LPSOHPHQWDUH��PRGLILFDUH��WHVWDUH�H�ULXVDUH�L�FOLHQW��Ê�TXL�FKH�HQWUD�LQ�JLRFR�LO�IDFDGH�GHVLJQ�SDWWHUQ�

,O�PRGHOOR�IDFDGH�SUHYHGH�OD�GHILQL]LRQH�GL�XQ�RJJHWWR�IDFDGH�FHQWUDOH��FKLDPDWR�DQFKH�³IDoDGH´��FKH�

Ɣ LPSOHPHQWD�XQ¶LQWHUIDFFLD�XQLYHUVDOH�SHU�OH�VLQJROH�LQWHUIDFFH�GHL�VRWWRVLVWHPL�
Ɣ SRVVD�HVHJXLUH�IXQ]LRQL�DJJLXQWLYH��TXDORUD�QHFHVVDULR��SULPD�R�GRSR�O¶LQROWUR�GL�XQD�ULFKLHVWD�GD�SDUWH�GHO�FOLHQW�

'DWD�OD�VXD�IXQ]LRQH�GL�LQWHUPHGLDULR��O¶RJJHWWR�IDFDGH�ID�Vu�FKH�O¶DFFHVVR�H�OD�FRPXQLFD]LRQH�FRQ�OH�VLQJROH�FRPSRQHQWL�GL�XQ�VRWWRVLVWHPD�

VLD�VHPSOLILFDWD�H�OD�GLSHQGHQ]D�GLUHWWD�GHOOH�VLQJROH�FRPSRQHQWL�PLQLPL]]DWD��,QROWUH��HVVR�GHOHJD�OH�ULFKLHVWH�DO�FOLHQW��LQ�PRGR�FKH�L�

FOLHQW�QRQ�GHEEDQR�FRQRVFHUH�Qp�OH�FODVVL�Qp�OH�ORUR�UHOD]LRQL�H�GLSHQGHQ]H�



DÚøÚþąɵűÚƄƄąŵŊɍɵþĪÚĞŵÚňňÚɵþĪɵøŁÚŻŻąɵĪŊɵ°nf
/D�FODVVH�IDFDGH�q�O¶XQLWj�VWUXWWXUDOH�GHFLVLYD�GHO�IDFDGH�SDWWHUQ��/D�VXD�LPSOHPHQWD]LRQH�HG�HODERUD]LRQH�VSHWWD�DOOR�VYLOXSSDWRUH�FKH�

GHVLGHUD�VHPSOLILFDUH�OD�FRPSOHVVLWj�GHO�SURSULR�VRIWZDUH�JUD]LH�DOO¶XWLOL]]R�GL�TXHVWR�SUDWLFR�PRGHOOR�GL�GHVLJQ��8QD�YROWD�DSSOLFDWR�LO�PRGHOOR��

JOL�RJJHWWL�FOLHQW�FRLQYROWL�FRQFHQWUDQR�O¶LQWHUD�FRPXQLFD]LRQH�VXOOD�FODVVH�IDFDGH�FKH�GLYHQWD�FRVu�O¶XQLFD�LVWDQ]D�QHO�QXRYR�VLVWHPD�FKH�

YLHQH�D�FUHDUVL��GDOOD�TXDOH�L�FOLHQW�VRQR�GLUHWWDPHQWH�GLSHQGHQWL�

,O�GLDJUDPPD�80/�GL�VHJXLWR�ULSRUWDWR�VHUYH�D�FKLDULUH�OD�UHOD]LRQH�WUD�L�FOLHQW��O¶RJJHWWR�IDFDGH�H�OH�FODVVL�GHO�VRWWRVLVWHPD�GXUDQWH�O¶XWLOL]]R�

GHO�IDFDGH�SDWWHUQ�

https://www.ionos.it/digitalguide/siti-web/programmazione-del-sito-web/introduzione-uml/


,�TXDWWUR�SDFFKHWWL�FRQ�OH�ULVSHWWLYH�FODVVL��ULSRUWDWL�QHO�GLDJUDPPD�LQ�80/��VHUYH�VROR�GD�HVHPSLR��/H�FODVVL�IDFDGH�SHUPHWWRQR�GL�FRQWUROODUH�XQ�
QXPHUR�TXDOVLDVL�GL�FODVVL�QHO�VRVWWRVLVWHPD�



DÚøÚþąɵűÚƄƄąŵŊɍɵƠÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪ
9$17$**,��

,�SXQWL�GL�IRU]D�GHO�IDFDGH�GHVLJQ�SDWWHUQ�VRQR�FKLDUL��O¶RJJHWWR�IDFDGH�³QDVFRQGH´�L�VRWWRVLVWHPL�DOOD�EDVH�GHO�VRIWZDUH��GLPLQXHQGR�FRVu�OD�
FRPSOHVVLWj�GHO�VLVWHPD��,O�VXR�DSSURFFLR�IDYRULVFH�LQROWUH�LO�SULQFLSLR�GHO�ORRVH�FRXSOLQJ�R�DFFRSSLDPHQWR�ODVFR��,O�PLQRU�JUDGR�GL�
GLSHQGHQ]D�WUD�OH�VLQJROH�FRPSRQHQWL�SHUPHWWH�GL�DSSRUWDUH�PRGLILFKH�HG�HIIHWWXDUH�PDQXWHQ]LRQL�LQ�TXDOVLDVL�PRPHQWR�VHQ]D�SDUWLFRODUL�
GLIILFROWj��LQ�TXDQWR�WDOL�PRGLILFKH�YHQJRQR�SHU�OR�SL��HVHJXLWH�D�OLYHOOR�ORFDOH��4XHVWR�DFFRSSLDPHQWR�VHUYH�LQROWUH�D�UHQGHUH�LO�VLVWHPD�SL��
IDFLOH�GD�HVWHQGHUH�



DÚøÚþąɵűÚƄƄąŵŊɍɵƠÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪ
69$17$**,�

/¶LPSLHJR�GHO�PRGHOOR�GL�GHVLJQ�IDFDGH�SXz�WXWWDYLD�FRPSRUWDUH�DQFKH�GHJOL�VYDQWDJJL��$�FDXVD�GHO�VXR�UXROR�FHQWUDOH��O¶LPSOHPHQWD]LRQH�GL�
XQ�IDFDGH�q�XQ¶RSHUD]LRQH�PROWR�LPSHJQDWLYD�H�FRPSOLFDWD��$QFRU�GL�SL���VH�OR�VL�GHVLGHUD�LQJOREDUH�LQ�XQ�FRGLFH�SUHFHGHQWHPHQWH�FUHDWR��
/D�FUHD]LRQH�GL�XQ¶LQWHUIDFFLD�IDFDGH�FRUULVSRQGH�JHQHUDOPHQWH�D�XQ�OLYHOOR�DJJLXQWLYR�GL�LQGLUH]LRQH�H�DO�FRQVHJXHQWH�DOOXQJDPHQWR�GHL�
WHPSL�SHU�O¶HODERUD]LRQH�GHOO¶LQYRFD]LRQH�GHL�PHWRGL�H�GHOOH�IXQ]LRQL��SHU�O¶DFFHVVR�DOOD�PHPRULD��HFF��,QILQH��LO�IDFDGH�SDWWHUQ�FHOD�LO�ULVFKLR�
FKH�LO�VRIWZDUH�GLYHQWL�WURSSR�GLSHQGHQWH�GDOO¶LQWHUIDFFLD�VXSHULRUH�SULQFLSDOH�



DÚøÚþąɵþąŻĪĞŊɵűÚƄƄąŵŊɍɵĞŁĪɵŻøąŊÚŵĪɵþɬĪňűĪąĞŒɵøŁÚŻŻĪøĪ
/H�FDUDWWHULVWLFKH�GHO�PRGHOOR�GL�GHVLJQ�IDFDGH�OR�UHQGRQR�LQWHUHVVDQWH�SHU�QXPHURVL�VFHQDUL�GL�XWLOL]]R��3ULPR�WUD�WXWWL��QHO�FDVR�LQ�FXL�VL�

GHVLGHUL�GLVSRUUH�GL�XQ¶LQWHUIDFFLD�XQLIRUPH�SHU�O¶DFFHVVR�D�VRWWRVLVWHPL�FRPSOHVVL�R�D�XQ�QXPHUR�TXDOVLDVL�GL�RJJHWWL��8Q�IDFDGH�

JDUDQWLVFH�XQD�VHPSOLILFD]LRQH�QRWHYROH��PRWLYR�SHU�LO�TXDOH�O¶LPSLHJR�GL�XQD�VWUDWHJLD�GL�IDFDGH�SDWWHUQ�LQ�IDVH�GL�SLDQLILFD]LRQH�GHO�SURJHWWR�

GRYUHEEH�JLRFDUH�XQ�UXROR�GL�SULP¶RUGLQH�

8Q�DOWUR�HVHPSLR�WLSLFR�VRQR�L�VRIWZDUH�LQ�FXL�VL�YXROH�PLQLPL]]DUH�OD�GLSHQGHQ]D�WUD�FOLHQW�H�VRWWRVLVWHPL�IRQGDPHQWDOL�

,QILQH��O¶DSSURFFLR�IDFDGH�ULVXOWD�YDOLGR�VH�YL�WURYDWH�D�SLDQLILFDUH�XQ�SURJHWWR�VRIWZDUH�FKH�GHYH�HVVHUH�ULSDUWLWR�VX�SL��OLYHOOL��,Q�TXHVWR�

FDVR��O¶XWLOL]]R�GL�IDFDGH�FRPH�LQWHUIDFFH�GL�FRPXQLFD]LRQH�WUD�L�OLYHOOL�IRUQLVFH�PDJJLRUH�IOHVVLELOLWj�QHO�FDVR�GL�HVWHQVLRQL�H�PRGLILFKH�D�

SRVWHULRUL�GHOOH�FRPSRQHQWL�



]ĦÝáĘĘăɹ×ĦĞĿĦłŎ¾ĞáğŎ¾Ęăɔɹ
dÖņáłŧáłɹ}¾ŎŎáłğ



nŒþąŁŁĪɵøŒňűŒŵƄÚňąŊƄÚŁĪɍɵxöŻąŵƠąŵɵűÚƄƄąŵŊ
3HU�OD�SURJUDPPD]LRQH�GL�VRIWZDUH�ELVRJQD�FRQVLGHUDUH�GLYHUVL�DVSHWWL��LO�SURGRWWR�ILQDOH�QRQ�VROR�GHYH�DYHUH�OH�IXQ]LRQL�GHVLGHUDWH��PD�

DQFKH�XQ�FRGLFH�VRUJHQWH�LO�SL��OHJJLELOH�H�FRPSUHQVLELOH�SRVVLELOH��,O�WXWWR�GHYH�DYYHQLUH�FRQ�LO�PLQLPR�VIRU]R��LQ�SDUWLFRODUH�TXDQGR�L�

SURJUDPPL�R�SDUWL�GL�HVVL�VRQR�SURJHWWDWL�FRQ�IXQ]LRQL�R�HOHPHQWL�ULFRUUHQWL��3HU�TXHVWR�VFRSR��L�FRVLGGHWWL�SDWWHUQ�R�VFKHPL�*R)��³*DQJ�RI�

)RXU´��RIIURQR�XQD�VHULH�GL�PRGHOOL�ULVROXWLYL�SUHGHILQLWL�SHU�GLYHUVH�FODVVL�GL�SUREOHPL�GXUDQWH�OD�IDVH�GL�FUHD]LRQH�GL�VRIWZDUH�

2OWUH�DG�DOWUL�SDWWHUQ�QRWL��FRPH�LO�9LVLWRU�SDWWHUQ�R�LO�6LQJOHWRQ�SDWWHUQ��DQFKH�LO�FRVLGGHWWR�2EVHUYHU�SDWWHUQ�ID�SDUWH�GL�TXHVWD�UDFFROWD�GL�

SUDWLFL�VFKHPL�SURJHWWXDOL�FKH�SHUPHWWRQR�GL�VHPSOLILFDUH�QRWHYROPHQWH�OD�SURJUDPPD]LRQH�GL�URXWLQH��9L�VSLHJKHUHPR�FRVD�FRPSRUWD�

O¶2EVHUYHU�GHVLJQ�SDWWHUQ��LQFOXGHQGR�XQD�UDSSUHVHQWD]LRQH�JUDILFD�LQ�80/��H�YL�LOOXVWUHUHPR�L�SXQWL�IRUWL�H�GHEROL�GL�TXHVWR�VFKHPD�



�ŒŻɬēɵŁɬxöŻąŵƠąŵɵűÚƄƄąŵŊɒɵ
/¶2EVHUYHU�GHVLJQ�SDWWHUQ��DEEUHYLDWR�LQ�2EVHUYHU�SDWWHUQ��q�XQR�WUD�JOL�VFKHPL�SL��DPDWL�SHU�LO�GHVLJQ�GL�VRIWZDUH�LQIRUPDWLFL��3UHVHQWD�OD�

SRVVLELOLWj�GL�GHILQLUH�XQD�GLSHQGHQ]D�GD�XQR�D�PROWL��TXLQGL�WUD�GXH�R�SL��RJJHWWL��SHU�FRPXQLFDUH�OH�PRGLILFKH�FRPSOHVVLYH�D�XQ�

RJJHWWR�SUHFLVR�QHO�PRGR�SL��VHPSOLFH�H�UDSLGR�SRVVLELOH��$�WDO�ILQH��TXDOVLDVL�RJJHWWR��FKH�LQ�TXHVWR�FDVR�DJLVFH�FRPH�2EVHUYHU�R�

RVVHUYDWRUH��SXz�UHJLVWUDUVL�FRQ�XQ�DOWUR�RJJHWWR��4XHVW¶XOWLPR��FKH�LQ�TXHVWR�FDVR�VL�GHILQLVFH�VRJJHWWR��LQIRUPD�JOL�RVVHUYDWRUL�UHJLVWUDWL�QRQ�

DSSHQD�FL�VRQR�GHOOH�PRGLILFKH�R�GHJOL�DJJLXVWDPHQWL�

&RPH�JLj�DFFHQQDWR��DQFKH�O¶2EVHUYHU�SDWWHUQ�ID�SDUWH�GHJOL�VFKHPL�*R)�SXEEOLFDWL�QHO������QHO�³'HVLJQ�3DWWHUQV��(OHPHQWV�RI�5HXVDEOH�

2EMHFW�2ULHQWHG�6RIWZDUH´��6L�WUDWWD�GL�SL��GL����VFKHPL�ULVROXWLYL�SHU�LO�GHVLJQ�GL�VRIWZDUH�FKH�VYROJRQR�DQFRUD�RJJL�XQ�UXROR�LPSRUWDQWH�SHU�OD�

FRQFH]LRQH�H�O¶HODERUD]LRQH�GL�DSSOLFD]LRQL�LQIRUPDWLFKH�



¡øŒűŒɵąɵĜƊŊưĪŒŊÚňąŊƄŒɵþąŁŁɬxöŻąŵƠąŵɵűÚƄƄąŵŊɵ
/¶2EVHUYHU�SDWWHUQ�ODYRUD�FRQ�GXH�WLSL�GL�DWWRUL��GD�XQD�SDUWH�WURYLDPR�LO�VXEMHFW��VRJJHWWR���RVVLD�XQ�RJJHWWR�LO�FXL�VWDWR�GHYH�HVVHUH�
RVVHUYDWR�D�OXQJR�WHUPLQH��'DOO¶DOWUD�SDUWH�WURYLDPR�LQYHFH�JOL�RJJHWWL�FKH�RVVHUYDQR��2EVHUYHU�R�RVVHUYDWRUL���FKH�GHYRQR�HVVHUH�LQIRUPDWL�
GL�WXWWH�OH�PRGLILFKH�DSSRUWDWH�DO�VXEMHFW�



¡øŒűŒɵąɵĜƊŊưĪŒŊÚňąŊƄŒɵþąŁŁɬxöŻąŵƠąŵɵűÚƄƄąŵŊɵ
6HQ]D�O¶DXVLOLR�GHOO¶2EVHUYHU�SDWWHUQ��JOL�RJJHWWL�FKH�RVVHUYDQR�GRYUHEEHUR�ULFKLHGHUH�DO�VXEMHFW�DJJLRUQDPHQWL�VXOOR�VWDWR�D�LQWHUYDOOL�
UHJRODUL��FLDVFXQD�ULFKLHVWD�LPSOLFKHUHEEH�L�UHODWLYL�WHPSL�GL�FDOFROR�H�OH�ULVRUVH�KDUGZDUH�QHFHVVDULH��/¶LGHD�DOOD�EDVH�GHOO¶2EVHUYHU�SDWWHUQ�q�
GL�FHQWUDOL]]DUH�LO�SURFHVVR�GL�LQIRUPD]LRQH�LQ�XQ�VRJJHWWR��4XHVWR�SRUWD�DOOD�FUHD]LRQH�GL�XQD�OLVWD�LQ�FXL�LQVHULUH�JOL�RVVHUYDWRUL��,Q�FDVR�GL�
XQD�PRGLILFD��LO�VRJJHWWR�LQIRUPD�JOL�RVVHUYDWRUL�UHJLVWUDWL�QHOOD�OLVWD��VHQ]D�FKH�TXHVWL�GHEEDQR�GLYHQWDUH�DWWLYL��6H�QRQ�VL�GHVLGHUD�SL��XQ�
DJJLRUQDPHQWR�DXWRPDWLFR�GHOOR�VWDWR�GL�XQ�GHWHUPLQDWR�RJJHWWR�FKH�RVVHUYD��HVVR�YLHQH�VHPSOLFHPHQWH�ULPRVVR�GDOOD�OLVWD�



�ÚűűŵąŻąŊƄÚưĪŒŊąɵĞŵÚƷøÚɵþąŁŁɬxöŻąŵƠąŵɵűÚƄƄąŵŊɵɛþĪÚĞŵÚňňÚɵ°nfɜɵ
,O�IXQ]LRQDPHQWR�H�O¶XVR�GL�'HVLJQ�3DWWHUQ�FRPH�O¶2EVHUYHU�SDWWHUQ�VRQR�VSHVVR�LQFRPSUHQVLELOL�D�XQ�RFFKLR�HVWHUQR��8QD�UDSSUHVHQWD]LRQH�
JUDILFD�GHOOR�VFKHPD�SURJHWWXDOH�SXz�VHPSOLILFDUQH�OD�FRPSUHQVLRQH��,Q�SDUWLFRODUH�80/��8QLILHG�0RGHOLQJ�/DQJXDJH���LO�OLQJXDJJLR�GL�
PRGHOOD]LRQH�DPSLDPHQWH�GLIIXVR��UHQGH�YLVLELOL�H�FRPSUHQVLELOL�OH�GLSHQGHQ]H�VLD�SHU�JOL�XWHQWL�WUDGL]LRQDOL�VLD�SHU�TXHOOL�SL��HVSHUWL��3HU�
TXHVWR�PRWLYR�DEELDPR�GHFLVR�GL�DWWLQJHUH�D�80/�FRPH�OLQJXDJJLR�UDSSUHVHQWDWLYR�SHU�OD�VHJXHQWH�UDSSUHVHQWD]LRQH�DVWUDWWD�GHOO¶2EVHUYHU�
SDWWHUQ�

1HOO¶HVHPSLR�DEELDPR�UDSSUHVHQWDWR�XQ�VROR�RVVHUYDWRUH��LQ�SUDWLFD��SHUz��SRVVRQR�HVVHUH�PROWHSOLFL�RVVHUYDWRUL�D�LQWHUURJDUH�H�DJJLRUQDUH�OR�VWDWR�
DWWXDOH�GHO�VRJJHWWR�WUDPLWH�&RQFUHWH2EVHUYHU�H�&RQFUHWH6XEMHFW�



ÆÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪɵþąŁŁɬxöŻąŵƠąŵɵþąŻĪĞŊɵűÚƄƄąŵŊɵ
9$17$**,��

8WLOL]]DUH�O¶2EVHUYHU�SDWWHUQ�SHU�OR�VYLOXSSR�GL�VRIWZDUH�SXz�DLXWDUH�LQ�PROWH�VLWXD]LRQL��,O�PDJJLRU�YDQWDJJLR�RIIHUWR�GD�TXHVWR�PRGHOOR�q�

O¶HOHYDWR�JUDGR�GL�LQGLSHQGHQ]D�WUD�XQ�RJJHWWR�RVVHUYDWR��VXEMHFW��H�JOL�RJJHWWL�FKH�RVVHUYDQR�H�FKH�VL�RULHQWDQR�DOOR�VWDWR�DWWXDOH�GL�

TXHVW¶RJJHWWR��/¶RJJHWWR�RVVHUYDWR��DG�HVHPSLR��QRQ�GHYH�GLVSRUUH�GL�DOFXQD�LQIRUPD]LRQH�VXL�VXRL�RVVHUYDWRUL��SHUFKp�O¶LQWHUD]LRQH�DYYLHQH�

LQGLSHQGHQWHPHQWH�GDOO¶LQWHUIDFFLD�GHOO¶REVHUYHU��*OL�RJJHWWL�FKH�RVVHUYDQR�ULFHYRQR�L�UHODWLYL�DJJLRUQDPHQWL�LQ�PRGR�DXWRPDWLFR��

HOLPLQDQGR�GHO�WXWWR�OH�LQXWLOL�ULFKLHVWH�GDO�VLVWHPD�GHOO¶2EVHUYHU�SDWWHUQ��SHUFKp�LO�VXEMHFW�QRQ�q�FDPELDWR��



ÆÚŊƄÚĞĞĪɵąɵŻƠÚŊƄÚĞĞĪɵþąŁŁɬxöŻąŵƠąŵɵþąŻĪĞŊɵűÚƄƄąŵŊɵ
69$17$**,��

1RQ�q�SHUz�VHPSUH�XQ�YDQWDJJLR�FKH�LO�VRJJHWWR�LQIRUPL�LQ�PRGR�DXWRPDWLFR�WXWWL�JOL�RVVHUYDWRUL�UHJLVWUDWL�ULJXDUGR�DOOH�UHODWLYH�PRGLILFKH��OH�

LQIRUPD]LRQL�UHODWLYH�DOOH�PRGLILFKH��LQIDWWL��YHQJRQR�FRPXQLFDWH�DQFKH�VH�LUULOHYDQWL�SHU�XQ�REVHUYHU��4XHVWR�SXz�DYHUH�XQ�LPSDWWR�

SDUWLFRODUPHQWH�QHJDWLYR�TXDQGR�LO�QXPHUR�GL�RVVHUYDWRUL�UHJLVWUDWL�q�PROWR�DOWR�SHUFKp�D�TXHVWR�SXQWR�OR�VFKHPD�GHOO¶REVHUYHU�SRWUHEEH�

LPSLHJDUH�PROWH�ULVRUVH��8Q�DOWUR�SUREOHPD�GHOO¶2EVHUYHU�SDWWHUQ�q�FKH�VSHVVR�QHO�FRGLFH�VRUJHQWH�GHO�VXEMHFW�QRQ�q�FKLDUR�TXDOL�RVVHUYDWRUL�

GHEEDQR�ULFHYHUH�OH�LQIRUPD]LRQL�



xöŻąŵƠąŵɵűÚƄƄąŵŊɍɵþŒƠąɵŻĪɵƊƄĪŁĪưưÚɒɵ
/¶2EVHUYHU�GHVLJQ�SDWWHUQ�q�ULFKLHVWR�VRSUDWWXWWR�SHU�TXHOOH�DSSOLFD]LRQL�EDVDWH�VX�FRPSRQHQWL�LO�FXL�VWDWR

Ɣ GD�XQD�SDUWH�q�RVVHUYDWR�DVVLGXDPHQWH�GDOOH�DOWUH�FRPSRQHQWL�
Ɣ GDOO¶DOWUD�q�VRWWRSRVWR�D�PRGLILFKH�UHJRODUL�

7UD�L�WLSLFL�FDVL�G¶XVR�WURYLDPR�OH�*8,��*UDSKLFDO�8VHU�,QWHUIDFHV���FKH�VHUYRQR�DJOL�XWHQWL�SHU�FRPXQLFDUH�FRQ�XQ�VRIWZDUH�DWWUDYHUVR�

XQ¶LQWHUIDFFLD��1RQ�DSSHQD�L�GDWL�YHQJRQR�PRGLILFDWL��GHYRQR�HVVHUH�DJJLRUQDWL�LQ�WXWWH�OH�FRPSRQHQWL�GHOOD�*8,��XQR�VFHQDULR�SHUIHWWR�SHU�OD�

VWUXWWXUD�VRJJHWWR�RVVHUYDWRUH�GHOO¶2EVHUYHU�SDWWHUQ��$QFKH�L�SURJUDPPL�FKH�ODYRUDQR�FRQ�UHFRUG�GD�YLVXDOL]]DUH��WDEHOOH�FODVVLFKH�R�

GLDJUDPPL�JUDILFL��VIUXWWDQR�O¶RUGLQH�RIIHUWR�GDOOR�VFKHPD�SURJHWWXDOH�

3HU�TXHO�FKH�ULJXDUGD�LO�OLQJXDJJLR�GL�SURJUDPPD]LRQH��LQ�OLQHD�GL�PDVVLPD�QRQ�FL�VRQR�OLPLWD]LRQL�SUHFLVH�SHU�O¶2EVHUYHU�GHVLJQ�SDWWHUQ��Ê�

LPSRUWDQWH�VROWDQWR�FKH�VLD�VXSSRUWDWR�LO�SDUDGLJPD�RULHQWDWR�DOO¶RJJHWWR�SHU�GDUH�VHQVR�DOO¶LPSOHPHQWD]LRQH�GHOOR�VFKHPD��7UD�L�OLQJXDJJL�

FKH�ULFRUURQR�VSHVVR�D�TXHVWR�SDWWHUQ�WURYLDPR�&���&����-DYD��-DYD6FULSW��3\WKRQ�H�3+3�



]ĦÝáĘĘăɹ×ĦĞĿĦłŎ¾ĞáğŎ¾Ęăɔɹ
�Ŏł¾Ŏá÷Ůɹ}¾ŎŎáłğ



nŒþąŁŁĪɵøŒňűŒŵƄÚňąŊƄÚŁĪɍɵ¡ƄŵÚƄąĞƧɵűÚƄƄąŵŊ
1HOOD�SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL��L�GHVLJQ�SDWWHUQ��LQ�LWDOLDQR�OHWW��³VFKHPL�SURJHWWXDOL´��VXSSRUWDQR�JOL�VYLOXSSDWRUL�FRQ�DSSURFFL�H�
PRGHOOL�ULVROXWLYL�FROODXGDWL��8QD�YROWD�WURYDWD�OD�VROX]LRQH�JLXVWD��QRQ�UHVWD�FKH�DSSRUWDUH�FLDVFXQD�VLQJROD�PRGLILFD��$O�PRPHQWR��LQ�WXWWR��
HVLVWRQR����VFKHPL�SURJHWWXDOL�VX�PLVXUD�SHU�DUHH�GL�DSSOLFD]LRQH�VSHFLILFKH��*OL�VWUDWHJ\�GHVLJQ�SDWWHUQ�VL�FRQFHQWUDQR�VXO�
FRPSRUWDPHQWR�GHO�VRIWZDUH�



�ŒŻɬēɵƊŊŒɵŻƄŵÚƄąĞƧɵűÚƄƄąŵŊɒ
/R�VWUDWHJ\�SDWWHUQ�q�XQ�WLSR�GL�GHVLJQ�SDWWHUQ�FRPSRUWDPHQWDOH��PRGHOOR�GL�FRPSRUWDPHQWR��FKH�RIIUH�DO�VRIWZDUH�GLYHUVL�WLSL�GL�VROX]LRQH��
'LHWUR�OH�VWUDWHJLH�F¶q�XQD�IDPLJOLD�GL�DOJRULWPL�VHSDUDWL�GDO�SURJUDPPD�YHUR�H�SURSULR�H�DXWRQRPL�� �VFDPELDELOL���*OL�VFKHPL�SURJHWWXDOL�GL�
VWUDWHJLD�LQFOXGRQR�DQFKH�VSHFLILFKH�H�DVVLVWHQ]D�SHU�JOL�VYLOXSSDWRUL��*OL�VWUDWHJ\�SDWWHUQ�GHVFULYRQR�TXLQGL�FRPH�FUHDUH�FODVVL��RUJDQL]]DUH�
XQ�JUXSSR�GL�FODVVL�H�FUHDUH�RJJHWWL��8QD�SHFXOLDULWj�GHJOL�VWUDWHJ\�GHVLJQ�SDWWHUQ�q�OD�SRVVLELOLWj�GL�LPSOHPHQWDUH�XQ�FRPSRUWDPHQWR�GHO�
SURJUDPPD�H�GHJOL�RJJHWWL�YDULDELOH�DQFKH�PHQWUH�LO�VRIWZDUH�q�LQ�HVHFX]LRQH�



�ŒňąɵÚűűÚŵąɵŁÚɵŵÚűűŵąŻąŊƄÚưĪŒŊąɵ°nfɵþĪɵƊŊŒɵŻƄŵÚƄąĞƧɵűÚƄƄąŵŊɒɵ
*OL�VWUDWHJ\�SDWWHUQ�VRQR�JHQHUDOPHQWH�SURJHWWDWL�FRQ�LO�OLQJXDJJLR�GL�PRGHOOD]LRQH�JUDILFR�80/��8QLILHG�0RGHOLQJ�/DQJXDJH���4XHVWR�

SUHVHQWD�JOL�VFKHPL�SURJHWWXDOL�WUDPLWH�XQD�QRWD]LRQH�VWDQGDUGL]]DWD�H�XWLOL]]D�FDUDWWHUL�H�VLPEROL�VSHFLDOL��/¶80/�IRUQLVFH�YDUL�WLSL�GL�

GLDJUDPPD�SHU�OD�SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL��8Q�GLDJUDPPD�GL�FODVVH�FRQ�DOPHQR�WUH�FRPSRQHQWL�GL�EDVH�YLHQH�VROLWDPHQWH�

VFHOWR�SHU�UDSSUHVHQWDUH�XQ�PRGHOOR�GL�SURJHWWD]LRQH�GHOOD�VWUDWHJLD�

Ɣ &RQWH[W��FRQWHVWR�R�FODVVH�GL�FRQWHVWR�
Ɣ 6WUDWHJ\��VWUDWHJLD�R�FODVVH�GL�VWUDWHJLD�
Ɣ &RQFUHWH6WUDWHJ\��VWUDWHJLD�FRQFUHWD�

6WUXWWXUD�GL�EDVH�GL�XQR�VFKHPD�SURJHWWXDOH�GL�VWUDWHJLD�LQ�80/�FRQ�WUH�FRPSRQHQWL�GL�EDVH��&RQWH[W��FODVVH�SULQFLSDOH���6WUDWHJ\��LQWHUIDFFLD��H�
&RQFUHWH6WUDWHJ\��DOJRULWPL�HVWHUQDOL]]DWL�H�GHWWDJOL�GL�VROX]LRQL�SHU�OD�ULVROX]LRQH�GL�SUREOHPL�VSHFLILFL�



¡ƄŵÚƄąĞƧɵűÚƄƄąŵŊɵ
1HOOR�VWUDWHJ\�GHVLJQ�SDWWHUQ�OH�FRPSRQHQWL�GL�EDVH�DVVXPRQR�IXQ]LRQL�VSHFLDOL��L�PRGHOOL�GL�FRPSRUWDPHQWR�GHOOD�FODVVH�GL�FRQWHVWR�

YHQJRQR�HVWHUQDOL]]DWL�LQ�GLYHUVH�FODVVL�GL�VWUDWHJLD��4XHVWH�FODVVL�VHSDUDWH�RVSLWDQR�JOL�DOJRULWPL�QRWL�FRPH�&RQFUHWH6WUDWHJ\��6H�QHFHVVDULR��

LO�FRQWHVWR�SXz�DFFHGHUH�DOOH�YDULDQWL�GL�FDOFROR�HVWHUQDOL]]DWH��&RQFUHWH6WUDWHJ\$��&RQFUHWH6WUDWHJ\%��HFF���WUDPLWH�XQ�ULIHULPHQWR��LQWHUQR���

,Q�WDO�PRGR�QRQ�LQWHUDJLVFH�GLUHWWDPHQWH�FRQ�JOL�DOJRULWPL��PD�FRQ�XQ¶LQWHUIDFFLD�

/¶LQWHUIDFFLD�GHOOD�VWUDWHJLD�LQFDSVXOD�OH�YDULDQWL�GL�FDOFROR�H�SXz�HVVHUH�LPSOHPHQWDWD�GD�WXWWL�JOL�DOJRULWPL�FRQWHPSRUDQHDPHQWH��3HU�

O¶LQWHUD]LRQH�FRQ�LO�FRQWHVWR��O¶LQWHUIDFFLD�JHQHULFD�IRUQLVFH�XQ�XQLFR�PHWRGR�SHU�O¶DWWLYD]LRQH�GHJOL�DOJRULWPL�&RQFUHWH6WUDWHJ\��/H�LQWHUD]LRQL�

FRQ�LO�FRQWHVWR�LQFOXGRQR�QRQ�VROR�LO�ULFKLDPR�GL�XQD�VWUDWHJLD��PD�DQFKH�OR�VFDPELR�GL�GDWL��/¶LQWHUIDFFLD�VWUDWHJLFD�q�FRLQYROWD�LQROWUH�QHL�

FDPELDPHQWL�GL�VWUDWHJLD�FKH�SRVVRQR�DYYHQLUH�DQFKH�PHQWUH�XQ�SURJUDPPD�q�LQ�HVHFX]LRQH�



¡ƄŵÚƄąĞƧɵűÚƄƄąŵŊɵŻűĪąĞÚƄŒɵøŒŊɵƊŊɵąŻąňűĪŒɵ
,O�QRVWUR�HVHPSLR��EDVDWR�VXO�3URJHWWR�GL�VWXGLR�VXOOR�6WUDWHJ\�3DWWHUQ�GL�3KLOLSS�+DXHU��FRQVLVWH�QHO�FUHDUH�XQ¶DSS�GL�QDYLJD]LRQH�XWLOL]]DQGR�

XQR�VFKHPD�SURJHWWXDOH�GL�VWUDWHJLD��/¶DSS�GHYH�FDOFRODUH�XQ�SHUFRUVR�EDVDWR�VXL�QRUPDOL�PH]]L�GL�WUDVSRUWR��/¶XWHQWH�SXz�VFHJOLHUH�IUD�WUH�

RS]LRQL�

Ɣ 3HGRQH��&RQFUHWH6WUDWHJ\$�
Ɣ $XWR��&RQFUHWH6WUDWHJ\%�
Ɣ 7UDVSRUWR�ORFDOH��&RQFUHWH6WUDWHJ\&�

7UDVIHUHQGR�TXHVWH�VSHFLILFKH�VX�XQ�JUDILFR�80/��OD�VWUXWWXUD�H�OD�IXQ]LRQDOLWj�GHOOR�VWUDWHJ\�SDWWHUQ�ULFKLHVWR�GLYHQWDQR�FKLDUH�



/R�VFKHPD�SURJHWWXDOH�GHOOD�VWUDWHJLD�GL�XQ¶DSS�GL�QDYLJD]LRQH�LQ�80/��LO�FRQWHVWR�ULFHYH�XQ�FRPDQGR�GDO�FOLHQW�GHOO¶DSS��WDVWR�GHOOD�*8,��H�TXLQGL�
LPSRVWD�OD�VWUDWHJLD�ULFKLHVWD��/¶LQWHUD]LRQH�FRQ�JOL�DOJRULWPL�GL�VWUDWHJLD�LQFRUSRUDWL��&RQFUHWH6WUDWHJ\��DYYLHQH�WUDPLWH�O¶LQWHUIDFFLD�GHOOD�VWUDWHJLD��
3HU�SRWHU�ULFKLHGHUH�XQD�VWUDWHJLD�FRQFUHWD��LO�FOLHQW�GHYH�FRQRVFHUH�WXWWH�OH�LPSOHPHQWD]LRQL�

1HO�QRVWUR�HVHPSLR��LO�FOLHQW�q�O¶LQWHUIDFFLD�XWHQWH�JUDILFD��*UDSKLFDO�8VHU�,QIHUIDFH��*8,��GL�XQ¶DSS�GL�QDYLJD]LRQH�FRQ�FRPDQGL�SHU�LO�FDOFROR�GL�
SHUFRUVR��6H�O¶XWHQWH�HIIHWWXD�XQD�VHOH]LRQH�WUDPLWH�XQ�FRPDQGR��YLHQH�FDOFRODWR�XQ�SHUFRUVR�VSHFLILFR��,O�FRQWHVWR��FODVVH�1DYLJDWRU��KD�LO�
FRPSLWR�GL�FDOFRODUH�H�YLVXDOL]]DUH�XQD�VHULH�GL�SXQWL�GL�FRQWUROOR�VXOOD�PDSSD��/D�FODVVH�1DYLJDWRU�KD�XQ�PHWRGR�VSHFLILFR�SHU�FDPELDUH�OD�
VWUDWHJLD�GL�FDOFROR�SHUFRUVR�DWWLYD��&Lz�VLJQLILFD�FKH�q�SRVVLELOH�SDVVDUH�IDFLOPHQWH�GD�XQD�PRGDOLWj�GL�WUDVSRUWR�DOO¶DOWUD�XWLOL]]DQGR�L�FRPDQGL�
GHO�FOLHQW�

6H��DG�HVHPSLR��YLHQH�DWWLYDWR�XQ�FRPDQGR�FRUULVSRQGHQWH�FRQ�LO�WDVWR�SHGRQH�VXO�FOLHQW��YLHQH�ULFKLHVWR�LO�VHUYL]LR�³&DOFROD�SHUFRUVR�
SHGRQDOH´��&RQFUHWH6WUDWHJ\$���,O�PHWRGR�H[HFXWH$OJRULWKP����QHO�QRVWUR�HVHPSLR�LO�PHWRGR��FDOFROD3HUFRUVR��$��%���DFFHWWD�XQ¶RULJLQH�H�XQD�
GHVWLQD]LRQH�H�SURGXFH�XQD�UDFFROWD�GHL�SXQWL�GL�FRQWUROOR�GHOOD�URWWD��,O�FRQWHVWR�ULFHYH�LO�FRPDQGR�GHO�FOLHQW�H��LQ�EDVH�DOOH�OLQHH�JXLGD�GHILQLWH�
LQ�SUHFHGHQ]D��3ROLF\���GHFLGH�OD�VWUDWHJLD�DSSURSULDWD��VHW6WUDWHJ\��3HGRQH���7UDPLWH�&DOO�GHOHJD�LQYHFH�OD�ULFKLHVWD�DOO¶RJJHWWR�VWUDWHJLD�H�
DOOD�VXD�LQWHUIDFFLD�

&RQ�JHW6WUDWHJ\���VL�PHPRUL]]D�OD�VWUDWHJLD�DWWXDOPHQWH�VHOH]LRQDWD�QHO�FRQWHVWR��FODVVH�GHO�QDYLJDWRUH���,�ULVXOWDWL�GHL�FDOFROL�
&RQFUHWH6WUDWHJ\�FRQIOXLVFRQR�QHOO¶XOWHULRUH�HODERUD]LRQH�H�QHOOD�YLVXDOL]]D]LRQH�JUDILFD�GHO�SHUFRUVR�QHOOD�DSS�GL�QDYLJD]LRQH��6H�O¶XWHQWH�
VFHJOLH�XQ�SHUFRUVR�GLYHUVR��DG�HVHPSLR�IDFHQGR�FOLF�VXO�SXOVDQWH�³$XWR´�LQ�XQ�VHFRQGR�PRPHQWR��LO�FRQWHVWR�FDPELD�QHOOD�VWUDWHJLD�ULFKLHVWD�
�&RQFUHWH6WUDWHJ\%��H�DYYLD�XQ�QXRYR�FDOFROR�WUDPLWH�XQ¶XOWHULRUH�&DOO��$OOD�ILQH�GHOOD�SURFHGXUD��YLHQH�HPHVVD�XQD�GHVFUL]LRQH�GHO�SHUFRUVR�
PRGLILFDWD�SHU�LO�PH]]R�GL�WUDVSRUWR�DXWR�

¡ƄŵÚƄąĞƧɵűÚƄƄąŵŊɵŻűĪąĞÚƄŒɵøŒŊɵƊŊɵąŻąňűĪŒɵ





]ĦÝáĘĘăɹ×ĦĞĿĦłŎ¾ĞáğŎ¾Ęăɔɹ
¥ăņăŎĦłɹ}¾ŎŎáłğ



nŒþąŁŁĪɵøŒňűŒŵƄÚňąŊƄÚŁĪɍɵÆĪŻĪƄŒŵɵűÚƄƄąŵŊ
/D�SURJUDPPD]LRQH�RULHQWDWD�DJOL�RJJHWWL��223���FKH�YLHQH�FODVVLILFDWD�FRPH�VRWWRVH]LRQH�GHO�SDUDGLJPD�GL�SURJUDPPD]LRQH�LPSHUDWLYR�KD�

DVVXQWR�PROWD�LPSRUWDQ]D�QHJOL�XOWLPL�DQQL��/¶RS]LRQH�GL�GHVFULYHUH�WXWWH�OH�FRPSRQHQWL�GL�XQ�SURJHWWR�VRIWZDUH�FRPH�RJJHWWR��LO�FXL�

FRPSRUWDPHQWR�SXz�HVVHUH�GHILQLWR�WUDPLWH�OH�UHODWLYH�FODVVL��RIIUH�GHL�YDQWDJJL�GHFLVLYL�ULVSHWWR�DG�DOWUL�VWLOL�GL�SURJUDPPD]LRQH��6RSUDWWXWWR�OD�

SRVVLELOLWj�GL�SRWHU�ULXWLOL]]DUH�FRPSRQHQWL�GL�SURJUDPPD�VHQ]D�DOFXQ�SUREOHPD�q�XQ�DUJRPHQWR�GHFLVLYR�FKH�SRUWD�PROWL�VYLOXSSDWRUL�D�

GHFLGHUH�GL�XWLOL]]DUH�OD�223�

3HU�UHQGHUH�DQFRUD�SL��VHPSOLFH�TXHVWD�ULXVDELOLWj��FRVu�FRPH�O¶LPSOHPHQWD]LRQH�H�OD�SRVVLELOLWj�GL�HIIHWWXDUH�GHL�WHVW�GHJOL�RJJHWWL�

LQFRUSRUDWL��L�PRGHOOL�GL�SURJHWWD]LRQH�*R)�VRQR�VWDWL�SUHVHQWDWL�QHO�OLEUR�³'HVLJQ�3DWWHUQV��(OHPHQWV�RI�5HXVDEOH�2EMHFW�2ULHQWHG�6RIWZDUH´��

7UD�TXHVWL�ROWUH����GHVLJQ�SDWWHUQ�WURYLDPR�DQFKH�LO�FRVLGGHWWR�9LVLWRU�SDWWHUQ�R�9LVLWRU�GHVLJQ�SDWWHUQ��LQ�LWDOLDQR��VFKHPD�SURJHWWXDOH�GL�

YLVLWDWRUH���FKH�YHUUj�GHWWDJOLDWDPHQWH�GHVFULWWR�QHL�VHJXHQWL�SDUDJUDIL�



ÆĪŻĪƄŒŵɵűÚƄƄąŵŊɵ
,O�9LVLWRU�GHVLJQ�SDWWHUQ��LQ�EUHYH�9LVLWRU�SDWWHUQ��UDSSUHVHQWD�XQ�PRGHOOR�ULVROXWLYR�SHU�VHSDUDUH�XQ�DOJRULWPR�GDOOD�VWUXWWXUD�GL�RJJHWWL�D�FXL�

q�DSSOLFDWR��'HVFULYH�XQ�PRGR�SHU�LQVHULUH�QXRYH�RSHUD]LRQL�LQ�VWUXWWXUH�GL�RJJHWWL�SUHHVLVWHQWL��VHQ]D�FKH�TXHVWH�VWUXWWXUH�GHEEDQR�HVVHUH�

PRGLILFDWH�SHU�TXHVWR��*UD]LH�D�TXHVWD�SURSULHWj��LO�9LVLWRU�SDWWHUQ�UDSSUHVHQWD�XQD�SRVVLELOH�RS]LRQH�SHU�O¶DSSOLFD]LRQH�GHO�SULQFLSLR�

DSHUWR�FKLXVR��2&3���4XHVWR�SULQFLSLR�GHOOR�VYLOXSSR�VRIWZDUH�RULHQWDWR�DJOL�RJJHWWL�VL�EDVD�VXO�IDWWR�FKH�OH�XQLWj�VRIWZDUH��FRPH�PRGXOL��

FODVVL�R�PHWRGL��VRQR�FRQWHPSRUDQHDPHQWH�DSHUWH��RSHQ��SHU�GHOOH�HVWHQVLRQL�H�FKLXVH��FORVHG��DOOH�PRGLILFKH�

,O�9LVLWRU�SDWWHUQ�q�XQR�GHL����PRGHOOL�GL�SURJHWWD]LRQH��FDWHJRULD��PRGHOOR�FRPSRUWDPHQWDOH�GHVFULWWL�H�SXEEOLFDWL�QHO������GDJOL�LQIRUPDWLFL�

(ULFK�*DPPD��5LFKDUG�+HOP��5DOSK�-RKQVRQ�H�-RKQ�9OLVVLGHV��'DWR�FKH�L�TXDWWUR�VRQR�FRQRVFLXWL�QHO�PRQGR�GHJOL�VYLOXSSDWRUL�DQFKH�FRPH�

³*DQJ�RI�)RXU´��DEEUHYLDWR�LQ�*R)��SHU�LO�VXGGHWWR�SDWWHUQ�q�VWDWR�FRQLDWR�LO�QRPH�GL�VFKHPD�SURJHWWXDOH�*R)�



�ƊÚŁɵēɵŁŒɵŻøŒűŒɵþąŁɵÆĪŻĪƄŒŵɵþąŻĪĞŊɵűÚƄƄąŵŊɒɵ
6H�OD�VWUXWWXUD�D�RJJHWWL�q�FRPSRVWD�GD�PROWH�FODVVL�VOHJDWH�WUD�ORUR�FRQ�XQD�FRVWDQWH�ULFKLHVWD�GL�QXRYH�RSHUD]LRQL��q�GLIILFLOH�SHU�OR�
VYLOXSSDWRUH�GRYHU�LPSOHPHQWDUH�XQD�QXRYD�VRWWRFODVVH�SHU�RJQL�QXRYD�RSHUD]LRQH��,O�ULVXOWDWR�q�XQ�VLVWHPD�FRQ�GLYHUVH�FODVVL�GL�QRGL��
GLIILFLOH�QRQ�VROR�GD�FDSLUH�PD�DQFKH�GD�PDQWHQHUH�H�PRGLILFDUH��/¶LVWDQ]D�GHFLVLYD�GHO�9LVLWRU�SDWWHUQ��LO�YLVLWDWRUH��YLVLWRU���SHUPHWWH�GL�
DJJLXQJHUH�QXRYH�IXQ]LRQL�YLUWXDOL�D�XQD�IDPLJOLD�GL�FODVVL��VHQ]D�GRYHU�PRGLILFDUH�TXHVWH�XOWLPH�

/R�VFKHPD�SURJHWWXDOH�GL�YLVLWDWRUH�SUHYHGH�FKH�XQ�WDOH�RJJHWWR�YLVLWDWRUH�DEELD�XQD�GHILQL]LRQH�VHSDUDWD��FRQ�O¶RELHWWLYR�GL�LPSOHPHQWDUH�
XQ¶RSHUD]LRQH�HVHJXLWD�VX�XQ�HOHPHQWR�R�SL��HOHPHQWL�GHOOD�VWUXWWXUD�GL�RJJHWWL��,�FOLHQW�FKH�KDQQR�DFFHVVR�DOOD�VWUXWWXUD�GL�RJJHWWL�ULFKLDPDQR�
LO�UHODWLYR�PHWRGR�GL�HOHPHQWL�FRPH�³DFFHSW�YLVLWRU�´��FKH�GHOHJDQR�OD�ULFKLHVWD�DOO¶RJJHWWR�YLVLWDWRUH�DFFHWWDWR��1H�FRQVHJXH�FKH�O¶RJJHWWR�
YLVLWDWRUH�SXz�HVHJXLUH�OD�UHODWLYD�RSHUD]LRQH�



�ÚűűŵąŻąŊƄÚưĪŒŊąɵĞŵÚƷøÚɵþąŁɵÆĪŻĪƄŒŵɵűÚƄƄąŵŊɵɛ°nfɜ
/¶LQWHUD]LRQH�WUD�JOL�HOHPHQWL�GDWL�H�JOL�RJJHWWL�YLVLWDWRUL�LQFOXVL�VHFRQGR�LO�9LVLWRU�GHVLJQ�SDWWHUQ�SXz�HVVHUH�VSLHJDWD�DO�PHJOLR�FRQ�XQD�
UDSSUHVHQWD]LRQH�JUDILFD�GHOOH�UHOD]LRQL�H�GHOOH�SURFHGXUH�GL�XQ�SRVVLELOH�VRIWZDUH�RULHQWDWR�DJOL�RJJHWWL��$�WDO�ILQH�q�SHUIHWWR�LO�OLQJXDJJLR�GL�
PRGHOOD]LRQH�80/��8QLILHG�0RGHOLQJ�/DQJXDJH���FKH�SHU�TXHVWR�PRWLYR�q�VWDWR�XWLOL]]DWR�DQFKH�QHO�VHJXHQWH�GLDJUDPPD�GL�FODVVL�SHU�LO�
9LVLWRU�SDWWHUQ�

6SLHJD]LRQH�GHO�9LVLWRU�SDWWHUQ�FRPH�VROX]LRQH�FDPSLRQH�SHU�O¶HVWHQVLRQH�IOHVVLELOH�GL�HOHPHQWL�LQ�VRIWZDUH�RULHQWDWL�DJOL�RJJHWWL�FRQ�O¶DLXWR�GHO�
OLQJXDJJLR�GL�PRGHOOD]LRQH�80/��8QLILHG�0RGHOLQJ�/DQJXDJH�



RɵƠÚŊƄÚĞĞĪɵąɵĞŁĪɵŻƠÚŊƄÚĞĞĪɵþąŁɵÆĪŻĪƄŒŵɵűÚƄƄąŵŊɵ

¥�^��99Eɔ
,O�9LVLWRU�SDWWHUQ�UDSSUHVHQWD�XQD�YLD�JLj�FROODXGDWD�H�EHQ�IXQ]LRQDQWH�SHU�HVWHQGHUH�GHOOH�XQLWj�HVLVWHQWL�GL�XQ�VRIWZDUH�RULHQWDWR�DJOL�RJJHWWL��
,Q�FDVR�VL�GHEED�DJJLXQJHUH�XQD�QXRYD�RSHUD]LRQH��VL�SXz�SURFHGHUH�WUDQTXLOODPHQWH�WUDPLWH�OD�GHILQL]LRQH�GL�XQ�QXRYR�YLVLWDWRUH��4XHVWR�
PRGR�GL�SURFHGHUH�FRQVHQWH�LQROWUH�GL�FHQWUDOL]]DUH�RJQL�FRGLFH�IXQ]LRQDOH��OD�UHODWLYD�LPSOHPHQWD]LRQH�GL�XQ¶RSHUD]LRQH�VL�WURYD�
FHQWUDOPHQWH�QHOOD�FODVVH�YLVLWDWRUH�H�QRQ�GHYH�HVVHUH�FRPSOHWDWD�LQ�DJJLXQWD�QHOOH�DOWUH�VLQJROH�FODVVL��,O�YDQWDJJLR�FKLDYH�GL�XQ�VRIWZDUH�FRQ�
LO�9LVLWRU�GHVLJQ�SDWWHUQ�LQVRPPD��VWD�QHO�IDWWR�FKH�LO�FRGLFH�VRUJHQWH�DOOD�EDVH�GHJOL�RJJHWWL�XWLOL]]DWL�QRQ�GHYH�HVVHUH�FRVWDQWHPHQWH�
DGHJXDWR��/D�ORJLFD�VL�VXGGLYLGH�LQYHFH�WUD�LO�YLVLWDWRUH��FKH�DJLVFH�FRPH�VRVWLWXWR��H�OH�FODVVL�GL�YLVLWDWRUL�



RɵƠÚŊƄÚĞĞĪɵąɵĞŁĪɵŻƠÚŊƄÚĞĞĪɵþąŁɵÆĪŻĪƄŒŵɵűÚƄƄąŵŊɵ

�¥�^��99Eɔ
1DWXUDOPHQWH�DQFKH�OR�VFKHPD�SURJHWWXDOH�GL�YLVLWDWRUH�QRQ�q�SHUIHWWR�LQ�RJQL�VXR�SXQWR��&KL�ODYRUD�VHFRQGR�L�SULQFLSL�GL�TXHVWR�PRGHOOR�GHYH�
HVVHUH�FRQVDSHYROH�FKH�DQFKH�D�VHJXLWR�GL�PLQLPH�PRGLILFKH�DOOD�FODVVH�GL�XQ�HOHPHQWR��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�VRQR�QHFHVVDUL�
DGHJXDPHQWL�DQFKH�QHOOH�FODVVL�GL�YLVLWDWRUL�DWWULEXLWH��,QROWUH��QRQ�VL�ULVSDUPLD�ODYRUR�DJJLXQWLYR�SHU�OD�VXFFHVVLYD�LQWURGX]LRQH�GL�QXRYL�
HOHPHQWL��SHUFKp�DQFKH�SHU�TXHVWL�YDQQR�LPSOHPHQWDWL�PHWRGL�YLVLWDWRUH��FKH�D�ORUR�YROWD�VL�GHYRQR�LQWHJUDUH�QHOOH�FODVVL�&RQFUHWH9LVLWRU��
/¶HFFHOOHQWH�SRVVLELOLWj�GL�DPSOLDUH�OH�XQLWj�GL�VRIWZDUH�q�OHJDWD�DG�XQ�FHUWR�LPSHJQR�



%ŒƠąɵŻĪɵƊƄĪŁĪưưÚɵĪŁɵƠĪŻĪƄŒŵɵűÚƄƄąŵŊɒɵ
,O�9LVLWRU�GHVLJQ�SDWWHUQ�SXz�VHPSOLILFDUH�QRWHYROPHQWH�L�FRPSLWL�ULFRUUHQWL�QHOOR�VYLOXSSR�GL�VRIWZDUH��6RSUDWWXWWR�SHU�JOL�VYLOXSSDWRUL�FKH�VHJXRQR�LO�

SDUDGLJPD�GL�SURJUDPPD]LRQH�RULHQWDWR�DJOL�RJJHWWL��VDUHEEH�XWLOH�FRQIURQWDUVL�FRQ�TXHVWR�VFKHPD�SURJHWWXDOH��'DOOD�VXD�SUHVHQWD]LRQH�QHO�������LO�

PRGHOOR�VL�q�DIIHUPDWR�QHOO¶DPELHQWH�GL�SURJUDPPD]LRQH��H�LO�WLSR�GL�SURJHWWR�VRIWZDUH�QRQ�VYROJH�XQ�UXROR�GHFLVLYR�LQ�OLQHD�GL�PDVVLPD�SHU�LO�

IDWWRUH�G¶XVR�GHO�SDWWHUQ��$QFKH�UHODWLYDPHQWH�DL�OLQJXDJJL�GL�SURJUDPPD]LRQH�FKH�QH�WUDJJRQR�YDQWDJJLR��QRQ�FL�VRQR�OLPLWD]LRQL�FRQFUHWH�GL�EDVH�

SHU�LO�SULQFLSLR�GL�PRGHOOD]LRQH��D�PHQR�FKH�VLD�VWDWR�WDUDWR�LQ�PRGR�SDUWLFRODUH�SHU�LO�SDUDGLJPD�RULHQWDWR�DJOL�RJJHWWL�

,O�9LVLWRU�SDWWHUQ�VYROJH�XQ�UXROR�HOHPHQWDUH�WUD�JOL�DOWUL�QHL�VHJXHQWL�SRSRODUL�OLQJXDJJL�GL�SURJUDPPD]LRQH�

Ɣ &��
Ɣ &�
Ɣ -DYD
Ɣ 3+3
Ɣ 3\WKRQ
Ɣ -DYD6FULSW
Ɣ *RODQJ



.ŻąňűĪɵűŵÚƄĪøĪɵþąŁŁɬĪňűĪąĞŒɵþąŁɵÆĪŻĪƄŒŵɵűÚƄƄąŵŊ
1RQ�q�SHU�QLHQWH�VHPSOLFH�FDSLUH�L�YDQWDJJL�H�OR�VFRSR�GHO�9LVLWRU�SDWWHUQ�SHU�XQ�RVVHUYDWRUH�HVWHUQR��0D�FKL�VWXGLD�SURJUDPPD]LRQH�YLHQH�

DXWRPDWLFDPHQWH�D�FRQWDWWR�FRQ�OD�PRGHOOD]LRQH�H�OD�VXD�DSSOLFD]LRQH�

3HU�FUHDUH�XQ¶DQDORJLD�FRQ�OD�YLWD�UHDOH��SHU�LO�9LVLWRU�SDWWHUQ�VL�XWLOL]]D�VSHVVR�O¶HVHPSLR�GL�XQ�YLDJJLR�LQ�WD[L��XQ�FOLHQWH�SUHQRWD�XQ�WD[L�

FKH�DUULYD��VX�ULFKLHVWD��ILQR�DOOD�SRUWD�GL�FDVD�VXD��8QD�YROWD�FKH�OD�SHUVRQD�q�VHGXWD�DOO¶LQWHUQR�GHO�WD[L�³LQ�YLVLWD´��TXHVW¶XOWLPR��R�LO�WDVVLVWD��q�

FRPSOHWDPHQWH�UHVSRQVDELOH�GHO�WUDVSRUWR�GHOOD�SHUVRQD�

6SHVVR�SHU�LOOXVWUDUH�LO�IXQ]LRQDPHQWR�GHO�9LVLWRU�SDWWHUQ�VL�XVD�DQFKH�O¶LPPDJLQH�GHOOD�VSHVD�DO�VXSHUPHUFDWR��OD�SHUVRQD�FKH�GHYH�

HIIHWWXDUH�JOL�DFTXLVWL�PHWWH�QHO�FDUUHOOR�FLz�FKH�GHVLGHUD�FRPSUDUH��FKH�PHWDIRULFDPHQWH�UDSSUHVHQWD�LO�VHW�GL�HOHPHQWL�GHOOD�VWUXWWXUD�GL�

RJJHWWL��8QD�YROWD�DOOD�FDVVD��LO�FDVVLHUH�q�LO�YLVLWDWRUH��FKH�VFDQVLRQD�L�SUH]]L�H�LO�SHVR�GHL�VLQJROL�SURGRWWL��R�HOHPHQWL��VFHOWL��SHU�FDOFRODUH�LO�

FRVWR�ILQDOH�



�ŒŊøŁƊŻĪŒŊĪ
,�GHVLJQ�SDWWHUQ�PHWWRQR�D�GLVSRVL]LRQH�PRGHOOL�SUHLPSRVWDWL�FRQ�L�TXDOL�ULVROYHUH�XQ�
SUREOHPD�HVSOLFLWR��DWWLQJHQGR�GD�XQ�SURJHWWR�DIILGDELOH��,O�PRGHOOR�VL�FRVWUXLVFH�VX�XQ�
VRIWZDUH�GHVLJQ�JLj�HVLVWHQWH�H�FRLQYROJH�O¶XWHQWH�QHOOD�VROX]LRQH�IXWXUD�GHO�SURFHVVR�GL�
SURJHWWD]LRQH��,QROWUH��JOL�VFKHPL�SURJHWWXDOL�QRQ�VRQR�OHJDWL�D�XQ�OLQJXDJJLR�GL�
SURJUDPPD]LRQH�H�VRQR�TXLQGL�DSSOLFDELOL�D�OLYHOOR�XQLYHUVDOH�




