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,GHQWLWj��DXWRQRPLD��VDOXWH

5DSSUHVHQWD� LQ� PRGR� FRPSOHWR� H� VWUXWWXUDWR� OD� ILJXUD� XPDQD�� � LQWHULRUL]]D� H� UDSSUHVHQWD� LO� SURSULR� FRUSR�� IHUPR� H� LQ� PRYLPHQWR�� PDWXUD�
FRPSHWHQ]H�GL�PRWULFLWj�ILQH�H�JOREDOH�

6L� PXRYH� FRQ� GHVWUH]]D� QHOOR� VSD]LR� FLUFRVWDQWH� H� QHO� JLRFR�� SUHQGHQGR� FRVFLHQ]D� GHOOD� SURSULD� GRPLQDQ]D� FRUSRUHD� H� GHOOD� ODWHUDOLWj��
FRRUGLQDQGR�L�PRYLPHQWL�GHJOL�DOWUL���9('(5(�)(67(�(�5,&255(1=(�

6L�PXRYH�VSRQWDQHDPHQWH�H�LQ�PRGR�JXLGDWR��GD�VROR�H�R�LQ�JUXSSR��HVSULPHQGRVL�LQ�EDVH�D�VXRQL��UXPRUL��PXVLFD��LQGLFD]LRQL�HFF���9('(5(�
)(67(�(�5,&255(1=(�

&XUD�LQ�DXWRQRPLD�OD�SURSULD�SHUVRQD��JOL�RJJHWWL�SHUVRQDOL��O¶DPELHQWH�H�L�PDWHULDOL�FRPXQL�QHOOD�SURVSHWWLYD�GHOOD�VDOXWH�H�GHOO¶RUGLQH�

&RQWUROOD�O¶DIIHWWLYLWj�H�OH�HPR]LRQL�LQ�PDQLHUD�DGHJXDWD�DOO¶HWj��ULHODERUD�DWWUDYHUVR�LO�FRUSR�H�LO�PRYLPHQWR�
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&203(7(1=(
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6D�FRQWUROODUH�PRYLPHQWL�JOREDOL�H�OH�SRVWXUH

6D�FRQWUROODUH�PRYLPHQWL�VHJPHQWDUL

6D�DVVXPHUH�H�PDQWHQHUH�SRVWXUH�GLYHUVH

6D�SDGURQHJJLDUH�OH�DQGDWXUH

(VHJXH�JLRFKL�GL�PRYLPHQWR�ULVSHWWDQGR�OH�UHJROH�VWDELOLWH�

5LFRQRVFH�H�ULVSHWWD�OR�VSD]LR�GL�HVHFX]LRQH�GHO�JLRFR

6D�LQGLYLGXDUH�WUDLHWWRULH�GL�PRYLPHQWR�
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5DFFRQWL�
6FKHGH�GLGDWWLFKH
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$11,
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5LFRQRVFH�OH�YDULH�SDUWL�GHO�FXRUH

&RQRVFH�H�GHQRPLQDUH�OH�SDUWL�GHO�FRUSR

6FRPSRUUH�H�ULFRPSRUUH�LO�PRGHOOR�GL�VFKHPD�FRUSRUHR

6D�DVVXPHUH�SRVL]LRQH�QHOOR�VSD]LR�LQ�EDVH�D�LQGLFD]LRQL�GDWH�

'LPRVWUD�GL�DYHU�DFTXLVLWR�OH�SULPH�UHOD]LRQL�WRSRORJLFKH
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)LODVWURFFKH
6FKHGH�GLGDWWLFKH
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$11,
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,O��EDPELQR�GLPRVWUD�GL�DYHUH�FRPSRUWDPHQWL�FRUUHWWL�D�WDYROD�

&RQRVFH H�GHQRPLQDUH�FRUUHWWDPHQWH�JOL�DOLPHQWL�FKH�FRQVXPD�QRUPDOPHQWH�

3URYD�D�FRQRVFHUH�H�DG�DVVDJJLDUH�QXRYL�FLEL
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5DFFRQWL
*LRFKL�PLPDWL

)LODVWURFFKH
6FKHGH�RSHUDWLYH
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6D�PRGLILFDUH�LO�SURSULR�FRPSRUWDPHQWR�VHFRQGR�OH�LQGLFD]LRQL�GL�XQ�VHJQDOH

&RQRVFH�OD�ILJXUD�GHO�9LJLOH�8UEDQR�H�GHO�VXR�UXROR�SXEEOLFR�

&RQRVFH�LO�VLJQLILFDWR�GHOOH�GLYHUVH�SRVL]LRQL��FKH�LO�9LJLOH�DVVXPH�GXUDQWH�LO�VXR�ODYRUR�

&RQRVFH�LO�VLJQLILFDWR�GHL�FRORUL�GHO�VHPDIRUR�

6D�³OHJJHUH´�OH�LQGLFD]LRQL�GL�DOFXQL�VHJQDOL�
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&RQRVFH�L�ULVFKL�OHJDWL�DOOH�FDGXWH�

8WLOL]]D�L�VHQVL�SHU�FRQRVFHUH�OH�TXDOLWj�GHJOL�RJJHWWL

,PSDUD�D�ULIOHWWHUH�SULPD�GL�DVVDJJLDUH�FRVH�VFRQRVFLXWH�

6DSHU�HIIHWWXDUH�XQ¶HYDFXD]LRQH�RUJDQL]]DWD�H�RUGLQDWD�DOO¶LQWHUQR�GHOO¶HGLILFLR�VFRODVWLFR�

$77,9,7¬
5DFFRQWL�
*LRFKL�PLPDWL

)LODVWURFFKH
6FKHGH�RSHUDWLYH
&DUWHOORQL

$77,9,7¬
5DFFRQWL
*LRFKL�PLPDWL

)LODVWURFFKH
6FKHGH�RSHUDWLYH
&DUWHOORQL
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,O�FRUSR H OH�IXQ]LRQL�VHQVR�
SHUFHWWLYH

� 5LFRQRVFHUH�H�GHQRPLQDUH OH�YDULH SDUWL GHO�
FRUSR VX GL�Vp H VXJOL�DOWUL�H VDSHUOH�
UDSSUHVHQWDUH�JUDILFDPHQWH�
� 5LFRQRVFHUH��FODVVLILFDUH��PHPRUL]]DUH H�
ULHODERUDUH OH LQIRUPD]LRQL�SURYHQLHQWL�GDJOL�
RUJDQL GL�VHQVR �VHQVD]LRQL�YLVLYH� XGLWLYH��
WDWWLOL��FLQHVWHWLFKH����

�*LRFKL GL�JUXSSR GL�FRRUGLQD]LRQH PRWRULD�SHU�
IDYRULUH OD�FRQRVFHQ]D GHL�FRPSDJQL�
�*LRFKL SHU�O¶LQGLYLGXD]LRQH H�OD
GHQRPLQD]LRQH�GHOOH�SDUWL�GHO�FRUSR�

,O�PRYLPHQWR GHO FRUSR H OD�VXD�
UHOD]LRQH FRQ OR VSD]LR H LO�WHPSR

�8WLOL]]DUH��FRRUGLQDUH H�FRQWUROODUH�JOL�VFKHPL�
PRWRUL�GL�EDVH�
� &RQVROLGDUH OD�FRRUGLQD]LRQH RFXOR � PDQXDOH�
H OD�PRWULFLWj�PDQXDOH ILQH�
�2ULHQWDUVL�QHOOR VSD]LR VHJXHQGR LQGLFD]LRQL
GDWH�

� *LRFKL H VHPSOLFL SHUFRUVL�EDVDWL�VXOO¶XVR�GHJOL
LQGLFDWRUL VSD]LDOL� �GHQWUR� IXRUL�� VRSUD�� VRWWR��
GDYDQWL��GLHWUR� GHVWUD�H VLQLVWUD��
�*LRFKL FRQ O¶XWLOL]]R GHJOL�VFKHPL�PRWRUL GL�
EDVH LQ UHOD]LRQH�DG�DOFXQL�LQGLFDWRUL VSD]LR�
WHPSRUDOL�
� ,O�PRYLPHQWR QDWXUDOH GHO�VDOWDUH�
� , PRYLPHQWL�QDWXUDOL�GHO FDPPLQDUH H GHO�
FRUUHUH� GLYHUVL�WLSL�GL�DQGDWXUD H�GL�FRUVD�
� ,O�PRYLPHQWR�QDWXUDOH GHO�ODQFLDUH� JLRFKL
FRQ OD�SDOOD�H�FRQ�O¶XVR�GHOOH PDQL�

,O�OLQJXDJJLR�GHO�FRUSR FRPH�
PRGDOLWj FRPXQLFDWLYR � HVSUHVVLYD � 8WLOL]]DUH LQ�PRGR SHUVRQDOH LO�FRUSR H LO � ,O�OLQJXDJJLR GHL JHVWL��UDSSUHVHQWD]LRQH FRQ
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PRYLPHQWR� SHU HVSULPHUVL�� FRPXQLFDUH VWDWL�
G¶DQLPR� HPR]LRQL H VHQWLPHQWL�� DQFKH� QHOOH�
IRUPH�GHOOD GUDPPDWL]]D]LRQH�H GHOOD�GDQ]D�
± $VVXPHUH�H FRQWUROODUH�LQ IRUPD�FRQVDSHYROH�
GLYHUVLILFDWH SRVWXUH GHO�FRUSR FRQ ILQDOLWj
HVSUHVVLYH�

LO FRUSR GL ILODVWURFFKH H�SRHVLH��FDQ]RQFLQH�
DYHQWL�FRPH�SURWDJRQLVWD�LO�FRUSR�H OH VXH SDUWL�
R UHODWLYH D�FRQWHQXWL�DIIURQWDWL�FRQ JOL�DOXQQL�
DQFKH LQ�DOWUL�FRQWHVWL�GLVFLSOLQDUL�

,O�JLRFR� OR�VSRUW��OH UHJROH H LO IDLU�
SOD\

� &RQRVFHUH�H DSSOLFDUH FRUUHWWDPHQWH PRGDOLWj�
HVHFXWLYH GL QXPHURVL�JLRFKL�GL�PRYLPHQWR�H�
SUHVSRUWLYL��LQGLYLGXDOL�H�GL�VTXDGUD��H�QHO�
FRQWHPSR DVVXPHUH XQ�DWWHJJLDPHQWR SRVLWLYR�
GL�ILGXFLD�YHUVR�LO SURSULR FRUSR� DFFHWWDQGR L�
SURSUL�OLPLWL��FRRSHUDQGR H LQWHUDJHQGR�
SRVLWLYDPHQWH FRQ�JOL�DOWUL��FRQVDSHYROL�GHO�
³YDORUH´�GHOOH UHJROH H�GHOO¶LPSRUWDQ]D GL�
ULVSHWWDUOH�

�*LRFKL GL�JUXSSR GL�PRYLPHQWR� LQGLYLGXDOL�H�
GL�VTXDGUD
� &RPSUHQVLRQH H�ULVSHWWR GL� LQGLFD]LRQL�H
UHJROH�

6LFXUH]]D�H�SUHYHQ]LRQH��VDOXWH H�
EHQHVVHUH

� &RQRVFHUH�H XWLOL]]DUH LQ�PRGR FRUUHWWR H�
DSSURSULDWR JOL�DWWUH]]L H JOL�VSD]L�GL DWWLYLWj�
± 3HUFHSLUH H�ULFRQRVFHUH ³VHQVD]LRQL�GL�
EHQHVVHUH´�OHJDWH DOO¶DWWLYLWj�OXGLFR�PRWRULD�

� 6HPSOLFL�SHUFRUVL�³FRVWUXLWL´�GDJOL�DOXQQL�
� 6WDUH EHQH LQ�SDOHVWUD�
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,O�FRUSR H OH�IXQ]LRQL�VHQVR�
SHUFHWWLYH

� 5LFRQRVFHUH�H�GHQRPLQDUH OH�YDULH SDUWL GHO�
FRUSR VX GL�Vp H VXJOL�DOWUL�H VDSHUOH
UDSSUHVHQWDUH�JUDILFDPHQWH�
� 5LFRQRVFHUH��FODVVLILFDUH��PHPRUL]]DUH H�
ULHODERUDUH OH LQIRUPD]LRQL�SURYHQLHQWL�GDJOL�
RUJDQL GL�VHQVR �VHQVD]LRQL�YLVLYH� XGLWLYH��
WDWWLOL��FLQHVWHWLFKH����

� /H VLQJROH�SDUWL�GHO�FRUSR�
�*LRFKL SHU�O¶LQGLYLGXD]LRQH H�OD
GHQRPLQD]LRQH�GHOOH�SDUWL�GHO�FRUSR�

,O�PRYLPHQWR GHO FRUSR H OD�VXD�
UHOD]LRQH FRQ OR VSD]LR H LO�WHPSR

�8WLOL]]DUH��FRRUGLQDUH H�FRQWUROODUH�JOL�VFKHPL�
PRWRUL�GL�EDVH�
� &RRUGLQDUH�H XWLOL]]DUH GLYHUVL�VFKHPL�PRWRUL�
FRPELQDWL�WUD�ORUR��FRUUHUH�VDOWDUH��DIIHUUDUH�
ODQFLDUH«�
�2ULHQWDUVL�QHOOR VSD]LR VHJXHQGR LQGLFD]LRQL�
GDWH�
� 6DSHU�FRQWUROODUH�H�JHVWLUH�OH FRQGL]LRQL�GL�
HTXLOLEULR VWDWLFR�GLQDPLFR GHO�SURSULR FRUSR�

�*LRFKL H VHPSOLFL SHUFRUVL�EDVDWL VXOO¶XVR
GHJOL� LQGLFDWRUL VSD]LDOL �GHQWUR�� IXRUL��
VRSUD�� VRWWR� GDYDQWL�� GLHWUR� GHVWUD H�
VLQLVWUD��
�*LRFKL FRQ O¶XWLOL]]R GHJOL�VFKHPL�PRWRUL
GL�EDVH LQ�UHOD]LRQH DG�DOFXQL�LQGLFDWRUL�
VSD]LR�WHPSRUDOL�
� ,O�PRYLPHQWR QDWXUDOH GHO�VDOWDUH�
� , PRYLPHQWL�QDWXUDOL�GHO�FDPPLQDUH H GHO�
FRUUHUH� GLYHUVL�WLSL�GL�DQGDWXUD H�GL
FRUVD�
� ,O�PRYLPHQWR�QDWXUDOH GHO�ODQFLDUH�
JLRFKL�FRQ OD SDOOD�H FRQ�O¶XVR GHOOH PDQL�
� ,O�FRUSR ��UHVSLUR��SRVL]LRQL��VHJPHQWL��
WHQVLRQL��ULODVVDPHQWR PXVFRODUH��
� (VHUFL]L�H�DWWLYLWj�ILQDOL]]DWH�DOOR VYLOXSSR�
GHOOH GLYHUVH TXDOLWj�ILVLFKH�
� 3HUFRUVL�PLVWL�LQ�FXL�VLDQR SUHVHQWL SL�
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VFKHPL�PRWRUL�LQ VXFFHVVLRQH�

,O�OLQJXDJJLR�GHO�FRUSR FRPH�
PRGDOLWj�FRPXQLFDWLYR�HVSUHVVLYD

� 8WLOL]]DUH LQ�PRGR SHUVRQDOH LO�FRUSR H LO�
PRYLPHQWR�SHU HVSULPHUVL��FRPXQLFDUH VWDWL
G¶DQLPR� HPR]LRQL H VHQWLPHQWL��DQFKH�QHOOH
IRUPH�GHOOD GUDPPDWL]]D]LRQH�H GHOOD�GDQ]D�
± $VVXPHUH�H FRQWUROODUH�LQ IRUPD�FRQVDSHYROH�
GLYHUVLILFDWH SRVWXUH GHO�FRUSR FRQ ILQDOLWj�
HVSUHVVLYH�

� ,O�OLQJXDJJLR GHL JHVWL��UDSSUHVHQWD]LRQH�
FRQ LO�FRUSR GL ILODVWURFFKH H SRHVLH�
FDQ]RQFLQH DYHQWL FRPH�SURWDJRQLVWD�LO
FRUSR H OH VXH�SDUWL�R�UHODWLYH D�FRQWHQXWL�
DIIURQWDWL�FRQ�JOL�DOXQQL�DQFKH LQ�DOWUL�
FRQWHVWL�GLVFLSOLQDUL�
� *LRFKL HVSUHVVLYL VX�VWLPROR YHUEDOH��
LFRQLFR� VRQRUR�PXVLFDOH�JHVWXDOH�

,O�JLRFR� OR�VSRUW��OH UHJROH H LO IDLU�
SOD\

� &RQRVFHUH�H DSSOLFDUH FRUUHWWDPHQWH PRGDOLWj�
HVHFXWLYH GL QXPHURVL�JLRFKL�GL�PRYLPHQWR�H
SUHVSRUWLYL��LQGLYLGXDOL�H�GL�VTXDGUD��H�QHO
FRQWHPSR DVVXPHUH XQ�DWWHJJLDPHQWR SRVLWLYR�
GL�ILGXFLD�YHUVR�LO�SURSULR FRUSR� DFFHWWDQGR L�
SURSUL�OLPLWL��FRRSHUDQGR H LQWHUDJHQGR�
SRVLWLYDPHQWH FRQ�JOL�DOWUL��FRQVDSHYROL�GHO�
³YDORUH´�GHOOH UHJROH H�GHOO¶LPSRUWDQ]D GL�
ULVSHWWDUOH�

� $VVXQ]LRQH GL�UHVSRQVDELOLWj�H UXROL�LQ�
UDSSRUWR DOOH SRVVLELOLWj�GL�FLDVFXQR�
� *LRFKL GL�FRPSOLFLWj�H FRPSHWLWLYLWj� IUD
FRSSLH�R�SLFFROL�JUXSSL�
� *LRFKL FRPSHWLWLYL GL�PRYLPHQWR�

6LFXUH]]D�H�SUHYHQ]LRQH��VDOXWH H�
EHQHVVHUH

� &RQRVFHUH�H XWLOL]]DUH LQ�PRGR FRUUHWWR H�
DSSURSULDWR JOL�DWWUH]]L H JOL�VSD]L�GL DWWLYLWj�
± 3HUFHSLUH H ULFRQRVFHUH ³VHQVD]LRQL�GL
EHQHVVHUH´�OHJDWH DOO¶DWWLYLWj�OXGLFR�PRWRULD�

� 6HPSOLFL�SHUFRUVL�³FRVWUXLWL´�GDJOL�DOXQQL�
� 6WDUH EHQH LQ�SDOHVWUD�
� 1RUPH�SULQFLSDOL�SHU OD�SUHYHQ]LRQH H�
WXWHOD�
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,O�FRUSR H OH�IXQ]LRQL�VHQVR�
SHUFHWWLYH

� 5LFRQRVFHUH�H�GHQRPLQDUH OH�YDULH SDUWL GHO�FRUSR�
VX�GL�Vp H VXJOL�DOWUL�H VDSHUOH�UDSSUHVHQWDUH�
JUDILFDPHQWH�
� 5LFRQRVFHUH��FODVVLILFDUH��PHPRUL]]DUH H�
ULHODERUDUH�OH LQIRUPD]LRQL�SURYHQLHQWL�GDJOL�RUJDQL
GL�VHQVR �VHQVD]LRQL�YLVLYH� XGLWLYH� WDWWLOL��
FLQHVWHWLFKH����

� /R�VFKHPD�FRUSRUHR�

,O�PRYLPHQWR GHO FRUSR H OD�VXD�
UHOD]LRQH FRQ OR VSD]LR H LO�WHPSR

� &RRUGLQDUH� H XWLOL]]DUH GLYHUVL� VFKHPL�PRWRUL�
FRPELQDWL� WUD� ORUR� �FRUUHUH�VDOWDUH�� DIIHUUDUH��
ODQFLDUH«��
� 6DSHU�FRQWUROODUH�H�JHVWLUH�OH FRQGL]LRQL�GL�
HTXLOLEULR VWDWLFR�GLQDPLFR GHO�SURSULR FRUSR�
� 2UJDQL]]DUH H�JHVWLUH�O¶RULHQWDPHQWR GHO�SURSULR
FRUSR LQ ULIHULPHQWR DOOH SULQFLSDOL�FRRUGLQDWH�
VSD]LDOL�H WHPSRUDOL��FRQWHPSRUDQHLWj��VXFFHVVLRQH�
H UHYHUVLELOLWj��H D VWUXWWXUH ULWPLFKH�
� 5LFRQRVFHUH H�ULSURGXUUH�VHPSOLFL VHTXHQ]H�
ULWPLFKH FRQ LO�SURSULR FRUSR H FRQ DWWUH]]L�

� 6SD]LR�H WHPSR �WUDLHWWRULH��GLVWDQ]H��
RULHQWDPHQWR� FRQWHPSRUDQHLWj��
VXFFHVVLRQH��GXUDWD��ULWPR��
� ,O�FRUSR �UHVSLUR� SRVL]LRQL��VHJPHQWL��
WHQVLRQL��ULODVVDPHQWR PXVFRODUH��
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,O�OLQJXDJJLR�GHO�FRUSR FRPH�
PRGDOLWj�FRPXQLFDWLYR�HVSUHVVLYD

� 8WLOL]]DUH LQ�PRGR SHUVRQDOH LO�FRUSR H LO�
PRYLPHQWR�SHU HVSULPHUVL��FRPXQLFDUH VWDWL�
G¶DQLPR� HPR]LRQL H VHQWLPHQWL��DQFKH�QHOOH IRUPH�
GHOOD�GUDPPDWL]]D]LRQH�H�GHOOD GDQ]D�
± $VVXPHUH�H FRQWUROODUH�LQ IRUPD�FRQVDSHYROH�
GLYHUVLILFDWH SRVWXUH GHO�FRUSR FRQ ILQDOLWj�
HVSUHVVLYH�

� *LRFKL HVSUHVVLYL VX�VWLPROR YHUEDOH��
LFRQLFR� VRQRUR� PXVLFDOH�JHVWXDOH�
� *LRFKL GL�FRPXQLFD]LRQH LQ�IXQ]LRQH GHO�
PHVVDJJLR�
� (VHFX]LRQH GL GDQ]H�SRSRODUL�

,O�JLRFR� OR�VSRUW��OH UHJROH H LO IDLU�
SOD\

� &RQRVFHUH�H DSSOLFDUH FRUUHWWDPHQWH PRGDOLWj�
HVHFXWLYH GL QXPHURVL�JLRFKL�GL�PRYLPHQWR�H�
SUHVSRUWLYL��LQGLYLGXDOL�H�GL�VTXDGUD��H�QHO�FRQWHPSR�
DVVXPHUH XQ�DWWHJJLDPHQWR SRVLWLYR�GL ILGXFLD�YHUVR�
LO�SURSULR FRUSR� DFFHWWDQGR L�SURSUL OLPLWL��
FRRSHUDQGR H LQWHUDJHQGR�SRVLWLYDPHQWH FRQ�JOL
DOWUL��FRQVDSHYROL GHO�³YDORUH´�GHOOH UHJROH H�
GHOO¶LPSRUWDQ]D GL ULVSHWWDUOH�

� (VHUFL]L�HG DWWLYLWj�ILQDOL]]DWH DOOR�
VYLOXSSR�GHOOH GLYHUVH TXDOLWj�ILVLFKH�
� *LRFKL GL�UXROR�
� $VVXQ]LRQH GL�UHVSRQVDELOLWj�H UXROL�LQ�
UDSSRUWR DOOH SRVVLELOLWj�GL�FLDVFXQR�

6LFXUH]]D�H�SUHYHQ]LRQH��VDOXWH H�
EHQHVVHUH

� &RQRVFHUH�H XWLOL]]DUH LQ�PRGR FRUUHWWR H�
DSSURSULDWR JOL�DWWUH]]L H JOL�VSD]L�GL DWWLYLWj�
± 3HUFHSLUH H�ULFRQRVFHUH ³VHQVD]LRQL�GL EHQHVVHUH´
OHJDWH DOO¶DWWLYLWj�OXGLFR�PRWRULD�

� 6WDUH EHQH LQ�SDOHVWUD�
� 1RUPH�SULQFLSDOL�SHU OD�SUHYHQ]LRQH H�
WXWHOD�
� 3ULQFLSL�SHU XQD FRUUHWWD�DOLPHQWD]LRQH�
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,O�FRUSR H OH�IXQ]LRQL�VHQVR�SHUFHWWLYH

� 5LFRQRVFHUH�H�GHQRPLQDUH OH�YDULH SDUWL�
GHO� FRUSR VX GL� Vp H VXJOL� DOWUL� H� VDSHUOH�
UDSSUHVHQWDUH�JUDILFDPHQWH�
� 5LFRQRVFHUH��FODVVLILFDUH��PHPRUL]]DUH H�
ULHODERUDUH OH LQIRUPD]LRQL�SURYHQLHQWL�GDJOL�
RUJDQL GL�VHQVR��VHQVD]LRQL�YLVLYH��XGLWLYH�
WDWWLOL��FLQHVWHWLFKH����

�*LRFKL VHOH]LRQDWL SHU�O¶LQWHUYHQWR GHJOL
VFKHPL�PRWRUL GL EDVH�

,O�PRYLPHQWR GHO FRUSR H OD�VXD�
UHOD]LRQH FRQ OR VSD]LR H LO�WHPSR

�&RRUGLQDUH�H XWLOL]]DUH�GLYHUVL�VFKHPL�
PRWRUL�FRPELQDWL�WUD�ORUR �FRUUHUH�VDOWDUH��
DIIHUUDUH��ODQFLDUH«��
� &RQWUROODUH H�JHVWLUH�OH FRQGL]LRQL GL
HTXLOLEULR VWDWLFR�GLQDPLFR GHO�SURSULR FRUSR�
� 2UJDQL]]DUH H�JHVWLUH�O¶RULHQWDPHQWR GHO�
SURSULR FRUSR LQ ULIHULPHQWR DOOH�SULQFLSDOL�
FRRUGLQDWH VSD]LDOL�H WHPSRUDOL�
�FRQWHPSRUDQHLWj��VXFFHVVLRQH H�
UHYHUVLELOLWj��H D VWUXWWXUH ULWPLFKH�
� 5LFRQRVFHUH H�ULSURGXUUH�VHPSOLFL
VHTXHQ]H ULWPLFKH FRQ LO�SURSULR FRUSR�H FRQ�
DWWUH]]L�

� (TXLOLEULR VWDWLFR� GLQDPLFR H�GL�YROR�
� /D�FDSDFLWj�GL�DQWLFLSD]LRQH�
� &DSDFLWj�GL�FRPELQD]LRQH H�
DFFRSSLDPHQWR�GHL�PRYLPHQWL�
� /D�FDSDFLWj�GL�UHD]LRQH�
� /D�FDSDFLWj�GL RULHQWDPHQWR�
� /H FDSDFLWj�ULWPLFKH�
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�/W�Zd/D�EdK�D�d�D�d/�K�^�/�Ed/&/�K

,O�OLQJXDJJLR�GHO�FRUSR FRPH PRGDOLWj�
FRPXQLFDWLYR � HVSUHVVLYD

� 8WLOL]]DUH LQ�PRGR SHUVRQDOH LO�FRUSR H LO�
PRYLPHQWR�SHU HVSULPHUVL��FRPXQLFDUH VWDWL�
G¶DQLPR� HPR]LRQL H VHQWLPHQWL��DQFKH�QHOOH�IRUPH�
GHOOD GUDPPDWL]]D]LRQH�H GHOOD�GDQ]D�
± $VVXPHUH�H FRQWUROODUH�LQ IRUPD�FRQVDSHYROH
GLYHUVLILFDWH SRVWXUH GHO�FRUSR�FRQ ILQDOLWj�
HVSUHVVLYH�

� ,O�OLQJXDJJLR GHL JHVWL��UDSSUHVHQWD]LRQH�
FRQ LO�FRUSR GL�HPR]LRQL��VLWXD]LRQL�UHDOL�H�
IDQWDVWLFKH��DYHQWL�FRPH�SURWDJRQLVWD�LO�FRUSR�
H OH�VXH SDUWL�R UHODWLYH D�FRQWHQXWL�DIIURQWDWL�
FRQ JOL�DOXQQL�DQFKH LQ�DOWUL�FRQWHVWL�
GLVFLSOLQDUL��
� 6HPSOLFL�FRUHRJUDILH R VHTXHQ]H�GL�
PRYLPHQWR�

,O�JLRFR� OR�VSRUW��OH UHJROH H LO IDLU�
SOD\

� &RQRVFHUH�H DSSOLFDUH FRUUHWWDPHQWH�
PRGDOLWj�HVHFXWLYH GL QXPHURVL�JLRFKL GL�
PRYLPHQWR�H SUHVSRUWLYL��LQGLYLGXDOL H�GL�
VTXDGUD� H QHO�FRQWHPSR DVVXPHUH�XQ�
DWWHJJLDPHQWR�SRVLWLYR�GL�ILGXFLD�YHUVR�LO�
SURSULR FRUSR� DFFHWWDQGR L SURSUL�OLPLWL��
FRRSHUDQGR H LQWHUDJHQGR�SRVLWLYDPHQWH�FRQ
JOL�DOWUL��FRQVDSHYROL�GHO�³YDORUH´ GHOOH�UHJROH H�
GHOO¶LPSRUWDQ]D GL�ULVSHWWDUOH�
� 3DUWHFLSDUH DWWLYDPHQWH DL JLRFKL�VSRUWLYL�H�QRQ�
RUJDQL]]DWL�LQ IRUPD GL JDUD��FROODERUDQGR FRQ�JOL�
DOWUL��DFFHWWDQGR OD�VFRQILWWD� PDQLIHVWDQGR VHQVR
GL�UHVSRQVDELOLWj�

� *LRFKL SURSHGHXWLFL�DG DOFXQL�JLRFKL�
VSRUWLYL��PLQLYROOH\� PLQLEDVNHW«��
� $FTXLVL]LRQH�SURJUHVVLYD�GHOOH UHJROH GL�
DOFXQL�JLRFKL�VSRUWLYL�
� &ROODERUD]LRQH� FRQIURQWR�
FRPSHWL]LRQH FRQ�*LRFKL GL�UHJROH�
� &ROODERUD]LRQH� FRQIURQWR��
FRPSHWL]LRQH FRVWUXWWLYD�

6LFXUH]]D�H�SUHYHQ]LRQH��VDOXWH�H�
EHQHVVHUH

� &RQRVFHUH�H XWLOL]]DUH LQ�PRGR FRUUHWWR H�
DSSURSULDWR JOL�DWWUH]]L H JOL�VSD]L�GL DWWLYLWj�
± 3HUFHSLUH H�ULFRQRVFHUH ³VHQVD]LRQL�GL�
EHQHVVHUH´�OHJDWH DOO¶DWWLYLWj�OXGLFR�PRWRULD�

� 5HJROH�VSHFLILFKH SHU OD SUHYHQ]LRQH�
GHJOL�LQIRUWXQL�
� $OLPHQWD]LRQH H VSRUW�
� /¶LPSRUWDQ]D GHOOD�VDOXWH�
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,O�FRUSR H OH�IXQ]LRQL�VHQVR�SHUFHWWLYH � 5LFRQRVFHUH�H�GHQRPLQDUH OH�YDULH SDUWL GHO�
FRUSR VX GL�Vp H VXJOL�DOWUL�H VDSHUOH�
UDSSUHVHQWDUH�JUDILFDPHQWH�

� ,PSLHJR�GHOOH FDSDFLWj�FRQGL]LRQDOL
�IRU]D��UHVLVWHQ]D��YHORFLWj��

,O�PRYLPHQWR GHO FRUSR H OD�VXD�
UHOD]LRQH FRQ OR VSD]LR H LO�WHPSR

�8WLOL]]DUH��FRRUGLQDUH H�FRQWUROODUH JOL�VFKHPL�
PRWRUL�H�SRVWXUDOL�
� (VHJXLUH VHPSOLFL�FRPSRVL]LRQL H�R
SURJUHVVLRQL�PRWRULH�XVDQGR DPSLD JDPPD�GL�
FRGLFL�HVSUHVVLYL�
� 2ULHQWDUVL�QHOOR VSD]LR VHJXHQGR LQGLFD]LRQL H�
UHJROH IXQ]LRQDOL�DOOD�VLFXUH]]D�DQFKH VWUDGDOH�
� (VHJXLUH PRYLPHQWL�SUHFLVDWL��DGDWWDWL�D�
VLWXD]LRQL�HVHFXWLYH VHPSUH�SL� FRPSOHVVH�

�8VR�GHJOL�LQGLFDWRUL VSD]LDOL��GHQWUR��
IXRUL��VRSUD��VRWWR� GDYDQWL��GLHWUR��GHVWUD�
H VLQLVWUD� FRPSUHQGHQWL�VFKHPL�PRWRUL�GL�
EDVH H�FRPSOHVVL�
� 6FKHPL�PRWRUL�GL EDVH LQ UHOD]LRQH DG�
DOFXQL�LQGLFDWRUL VSD]LR�WHPSRUDOL�
� $WWUH]]L�LQ�SDOHVWUD�HG DQFKH DOO¶HVWHUQR
GHOOD�VFXROD�
�*LRFKL GL�VLPXOD]LRQH�

,O�OLQJXDJJLR�GHO�FRUSR FRPH PRGDOLWj�
FRPXQLFDWLYR � HVSUHVVLYD

� 8WLOL]]DUH LQ�PRGR SHUVRQDOH LO�FRUSR H LO�
PRYLPHQWR�SHU HVSULPHUVL��FRPXQLFDUH VWDWL�
G¶DQLPR� HPR]LRQL H VHQWLPHQWL��DQFKH�QHOOH�
IRUPH�GHOOD GUDPPDWL]]D]LRQH�H GHOOD�GDQ]D�
± $VVXPHUH�H FRQWUROODUH�LQ IRUPD�FRQVDSHYROH�
GLYHUVLILFDWH SRVWXUH GHO�FRUSR FRQ ILQDOLWj�
HVSUHVVLYH�

� ,O�OLQJXDJJLR GHL JHVWL��UDSSUHVHQWD]LRQH�
FRQ LO�FRUSR GL HPR]LRQL��VLWXD]LRQL�UHDOL H�
IDQWDVWLFKH��DYHQWL�FRPH SURWDJRQLVWD�LO�
FRUSR H OH VXH�SDUWL�R�UHODWLYH D�FRQWHQXWL�
DIIURQWDWL�FRQ�JOL�DOXQQL�DQFKH LQ�DOWUL�
FRQWHVWL�GLVFLSOLQDUL�
� 6HPSOLFL�FRUHRJUDILH R VHTXHQ]H�GL�
PRYLPHQWR�
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,O�JLRFR� OR�VSRUW��OH UHJROH H LO IDLU SOD\

� 6YROJHUH XQ�UXROR DWWLYR�H VLJQLILFDWLYR�QHOOH�
DWWLYLWj�GL�JLRFR�VSRUW�LQGLYLGXDOH H�GL�VTXDGUD�
� &RRSHUDUH QHO�JUXSSR� FRQIURQWDUVL�OHDOPHQWH��
DQFKH LQ�XQD�FRPSHWL]LRQH FRL�FRPSDJQL�
� 5LVSHWWDUH OH UHJROH GHL�JLRFKL�VSRUWLYL�
SUDWLFDWL��FRPSUHQGHQGRQH LO�YDORUH�H
IDYRUHQGRQH LO�YDORUH�H IDYRUHQGR VHQWLPHQWL�GL
ULVSHWWR H FRRSHUD]LRQH�

� *LRFKL GL�JUXSSR GL�PRYLPHQWR��
LQGLYLGXDOL�H�GL�VTXDGUD�
� &RPSUHQVLRQH�H�ULVSHWWR GL�LQGLFD]LRQL�H�
UHJROH�
� $VVXQ]LRQH GL�DWWHJJLDPHQWL�SRVLWLYL�
� /D�ILJXUD GHO�FDSRVTXDGUD�

6LFXUH]]D�H�SUHYHQ]LRQH��VDOXWH H�
EHQHVVHUH

� &RQRVFHUH�H XWLOL]]DUH LQ�PRGR FRUUHWWR H�
DSSURSULDWR JOL�DWWUH]]L H JOL�VSD]L�GL DWWLYLWj�
± 3HUFHSLUH H�ULFRQRVFHUH ³VHQVD]LRQL�GL�
EHQHVVHUH´�OHJDWH DOO¶DWWLYLWj�OXGLFR�PRWRULD�
� 5LFRQRVFHUH LO�UDSSRUWR WUD�DOLPHQWD]LRQH�H�
EHQHVVHUH�

� 6HPSOLFL�SHUFRUVL�³FRVWUXLWL´�GDJOL�DOXQQL�
� 6WDUH EHQH LQ�SDOHVWUD�
� 1RUPH�H JLRFKL DWWL�D�IDYRULUH OD�
FRQRVFHQ]D GHO�UDSSRUWR DOLPHQWD]LRQH �
EHQHVVHUH�
� 0RPHQWL�GL�ULIOHVVLRQH VXOOH�DWWLYLWj
VYROWH�
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1XFOHL
WHPDWLFL

7UDJXDUGL�SHU OR VYLOXSSR
GHOOD FRPSHWHQ]D

2ELHWWLYL &ODVVH , &RQWHQXWL 3URYH GL�YHULILFD

,O�FRUSR H�OH
IXQ]LRQL
VHQVR�SHUFHWWLYH

/¶DOXQQR DWWUDYHUVR
O¶DWWLYLWj GL
JLRFR PRWRULR� FRVWUXLVFH OD
SURSULD LGHQWLWj� SHUVRQDOH H OD
FRQVDSHYROH]]D GHOOH� SURSULH�
FRPSHWHQ]H PRWRULH H GHL SURSUL
OLPLWL�

0LJOLRUDUH� OH� DELOLWj PRWRULH�
&RQWUROODUH L VHJPHQWL PRWRUL LQ
VLWXD]LRQL�VHPSOLFL� 0LJOLRUDUH OH
FDSDFLWj FRQGL]LRQDOL GHO�FRUSR
�IRU]D� UHVLVWHQ]D� UDSLGLWj� PRELOLWj
DUWLFRODUH��

6WDIIHWWH H SHUFRUVL
VWUXWWXUDWL FRQ�SLFFROL H�
JUDQGL DWWUH]]L
�$QGDWXUH�YDULH FRQ�
ULWPL H UXPRUL�GLYHUVL�
(VHUFL]L LQGLYLGXDOL� D�
FRSSLH �D JUXSSL��
&RUVH VX�YDULH
GLVWDQ]H� &RUVH� VDOWL��
ODQFL� *LRFKL

7HVW PRWRUL �GL IRU]D�
UDSLGLWj�UHVLVWHQ]D
�IOHVVLELOLWj H
PRELOLWj�
DUWLFRODUH�
SHUFRUVL�
LQGLYLGXDOL�

,O�PRYLPHQWR
GHO�FRUSR H�OD
VXD UHOD]LRQH�
FRQ�OR�VSD]LR�
H LO�WHPSR�

8WLOL]]D OH YDULDELOL VSD]LR�WHPSRUDOL
DO ILQH GL
UHDOL]]DUH�LO JHVWR WHFQLFR LQ YDULH
VLWXD]LRQL�

8WLOL]]DUH OH FDSDFLWj� FRRUGLQDWLYH
DFTXLVLWH SHU
UHDOL]]DUH JHVWL WHFQLFL GHL YDUL JLRFKL
SUHVSRUWLYL�H�VSRUWLYL���$SSOLFDUH VFKHPL
H D]LRQL GL PRYLPHQWR�SHU ULVROYHUH�XQ
VHPSOLFH��SUREOHPD PRWRULR��
5HDOL]]DUH PRYLPHQWL H VHTXHQ]H GL

(VHUFL]L LQGLYLGXDOL H D
FRSSLH
FRQ SLFFROL DWWUH]]L��
(VHUFL]L�VXL
IRQGDPHQWDOL
LQGLYLGXDOL�GHL YDUL
JLRFKL VSRUWLYL�FRQ�

(VHFX]LRQH GHL
IRQGDPHQWDOL
LQGLYLGXDOL GHL�JLRFKL
VSRUWLYL SUDWLFDWL��
2VVHUYD]LRQL
VLVWHPDWLFKH�GXUDQWH
OR OJLPHQWR�GHL�,O�OLQJXDJJLR

GHO�FRUSR�
FRPH�PRGDOLWj�
FRPXQLFDWLYR�
HVSUHVVLYD�

8WLOL]]D LO OLQJXDJJLR FRUSRUHR H
PRWRULR SHU�FRPXQLFDUH HG
HVSULPHUH L SURSUL
VWDWL G¶DQLPR DQFKH DWWUDYHUVR
OD GUDPPDWL]]D]LRQH H

&RQRVFHUH H DSSOLFDUH�VHPSOLFL WHFQLFKH
GL
HVSUHVVLRQH FRUSRUHD� 5DSSUHVHQWDUH
LGHH�H VWDWL�G¶DQLPR PHGLDQWH
JHVWXDOLWj H SRVWXUH�LQGLYLGXDOPHQWH� D

'UDPPDWL]]D]LRQL �
FRUHRJUDILH H�
LPSURYYLVD]LRQL VX�
EDVH�PXVLFDOH�

3URJUHVVLRQL VX EDVH
PXVLFDOH�

&/$66(��,
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,O�JLRFR� OR
VSRUW� OH�UHJROH
H LO�IDLU�SOD\

6SHULPHQWD L FRUUHWWL YDORUL GHOOR
VSRUW���IDLU SOD\� � DWWUDYHUVR LO
ULFRQRVFLPHQWR�H O¶HVHUFL]LR GL WDOL
YDORUL LQ FRQWHVWL�GLYHUVLILFDWL�

5LVSHWWDUH OH UHJROH QHL JLRFKL GL
VTXDGUD�
VYROJHUH XQ UXROR DWWLYR XWLOL]]DQGR OH
SURSULH�FDSDFLWj � 6WDELOLUH��FRUUHWWL
UDSSRUWL LQWHUSHUVRQDOL�H PHWWHUH LQ DWWR
FRPSRUWDPHQWL HTXLOLEUDWL�DOO¶LQWHUQR GHO
JUXSSR FODVVH�
3DUWHFLSDUH LQ�IRUPD SURSRVLWLYD DOOD
VFHOWD GL�VWUDWHJLH GL�JLRFR DGRWWDWH
GDOOD VTXDGUD PHWWHQGR�LQ DWWR

*LRFKL FROOHWWLYL� JLRFKL
GL
VTXDGUD FRGLILFDWL H
QRQ��&RQVROLGDPHQWR
GHL�IRQGDPHQWDOL GL
VTXDGUD GHL�JLRFKL
VSRUWLYL SUDWLFDWL��
3DUWLWH G PLQLYROOH\��
PLQLEDVNHW� FDOFLR D ���
HFF��$WWLYLWj GL

3DUWLWH� WRUQHL GL FODVVH�

6LFXUH]]D�H
SUHYHQ]LRQH�
VDOXWH H�
EHQHVVHUH�

3RVVLHGH FRQRVFHQ]H H
FRPSHWHQ]H
UHODWLYH DOO¶HGXFD]LRQH DOOD VDOXWH��
DOOD SUHYHQ]LRQH H DOOD SURPR]LRQH�
GL FRUUHWWL VWLOL GL YLWD�

$FTXLVLUH FRQVDSHYROH]]D GHOOH
PRGLILFD]LRQL�GHO
SURSULR FRUSR� 8WLOL]]DUH LQ PRGR
UHVSRQVDELOH�VSD]L �DWWUH]]L �HFF

2VVHUYD]LRQL H
ULOHYDPHQWL
GL GDWL UHODWLYL DL�
FDPELDPHQWL GHO SURSULR�
FRUSR� 8WLOL]]R GL VSD]L
H�DWWUH]]L LQ�PRGR
FRUUHWWR H�FRQVDSHYROH�

4XHVWLRQDUL��
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1XFOHL
WHPDWLFL

7UDJXDUGL�SHU OR VYLOXSSR
GHOOD FRPSHWHQ]D

2ELHWWLYL &ODVVH ,, &RQWHQXWL 3URYH GL�YHULILFD

,O�FRUSR H�OH
IXQ]LRQL
VHQVR�
SHUFHWWLYH

/¶DOXQQR DWWUDYHUVR
O¶DWWLYLWj GL
JLRFR PRWRULR�FRVWUXLVFH OD SURSULD
LGHQWLWj� SHUVRQDOH H OD
FRQVDSHYROH]]D GHOOH� SURSULH�
FRPSHWHQ]H PRWRULH H GHL SURSUL
OLPLWL�

0LJOLRUDUH�H FRQVROLGDUH OH��DELOLWj
PRWRULH�
&RQWUROODUH L VHJPHQWL PRWRUL LQ
VLWXD]LRQL YLD YLD� SL� FRPSOHVVH��
0LJOLRUDUH OH FDSDFLWj FRQGL]LRQDOL� GHO
FRUSR
�IRU]D� UHVLVWHQ]D� UDSLGLWj� PRELOLWj
DUWLFRODUH��

6WDIIHWWH H SHUFRUVL
VWUXWWXUDWL FRQ�SLFFROL H�
JUDQGL DWWUH]]L
�$QGDWXUH�YDULH FRQ�
ULWPL H UXPRUL�GLYHUVL�
(VHUFL]L LQGLYLGXDOL� D�
FRSSLH �D JUXSSL��
&RUVH VX�YDULH
GLVWDQ]H� &RUVH� VDOWL��
ODQFL� *LRFKL

7HVW PRWRUL �GL IRU]D�
UDSLGLWj�UHVLVWHQ]D
�IOHVVLELOLWj H
PRELOLWj�
DUWLFRODUH�
SHUFRUVL�
LQGLYLGXDOL�

,O�
PRYLPHQWR
GHO� FRUSR H�
OD
VXD
UHOD]LRQH�
FRQ� OR�

8WLOL]]D OH YDULDELOL VSD]LR�WHPSRUDOL DO
ILQH GL
UHDOL]]DUH LO JHVWR WHFQLFR LQ YDULH
VLWXD]LRQL�

8WLOL]]DUH OH FDSDFLWj� FRRUGLQDWLYH
DFTXLVLWH SHU
UHDOL]]DUH JHVWL WHFQLFL GHL YDUL JLRFKL
SUHVSRUWLYL�H�VSRUWLYL ��$SSOLFDUH VFKHPL
H D]LRQL GL PRYLPHQWR�SHU ULVROYHUH�XQ
VHPSOLFH��SUREOHPD PRWRULR��
5HDOL]]DUH PRYLPHQWL H VHTXHQ]H GL

(VHUFL]L LQGLYLGXDOL H D
FRSSLH
FRQ SLFFROL DWWUH]]L��
(VHUFL]L�VXL
IRQGDPHQWDOL�
LQGLYLGXDOL�GHL YDUL
JLRFKL VSRUWLYL�FRQ�

(VHFX]LRQH GHL
IRQGDPHQWDOL
LQGLYLGXDOL GHL�JLRFKL
VSRUWLYL SUDWLFDWL��
2VVHUYD]LRQL
VLVWHPDWLFKH�GXUDQWH
OR OJLPHQWR�GHL�,O�OLQJXDJJLR

GHO�FRUSR�
FRPH�
PRGDOLWj�
FRPXQLFDWLYR

8WLOL]]D LO OLQJXDJJLR FRUSRUHR H
PRWRULR SHU FRPXQLFDUH HG HVSULPHUH
L SURSUL
VWDWL G¶DQLPR DQFKH DWWUDYHUVR
OD GUDPPDWL]]D]LRQH H

&RQRVFHUH H DSSOLFDUH�VHPSOLFL WHFQLFKH
GL
HVSUHVVLRQH FRUSRUHD��5DSSUHVHQWDUH
LGHH�H VWDWL�G¶DQLPR PHGLDQWH
JHVWXDOLWj H SRVWXUH�LQGLYLGXDOPHQWH� D

'UDPPDWL]]D]LRQL �
FRUHRJUDILH H�
LPSURYYLVD]LRQL VX�
EDVH�PXVLFDOH�

3URJUHVVLRQL VX EDVH
PXVLFDOH�

&/$66(��,,
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,O�JLRFR� OR
VSRUW� OH�UHJROH
H LO�IDLU�SOD\

6SHULPHQWD L FRUUHWWL YDORUL GHOOR
VSRUW���IDLU SOD\� � DWWUDYHUVR LO
ULFRQRVFLPHQWR�H O¶HVHUFL]LR GL WDOL
YDORUL LQ FRQWHVWL�GLYHUVLILFDWL�

5LVSHWWDUH OH UHJROH QHL JLRFKL GL
VTXDGUD�
VYROJHUH XQ UXROR DWWLYR XWLOL]]DQGR OH
SURSULH�FDSDFLWj � 6WDELOLUH��FRUUHWWL
UDSSRUWL LQWHUSHUVRQDOL�H PHWWHUH LQ DWWR
FRPSRUWDPHQWL HTXLOLEUDWL�DOO¶LQWHUQR GHO
JUXSSR FODVVH�
3DUWHFLSDUH LQ�IRUPD SURSRVLWLYD DOOD
VFHOWD GL�VWUDWHJLH GL JLRFR DGRWWDWH
GDOOD VTXDGUD PHWWHQGR�LQ DWWR

*LRFKL FROOHWWLYL� JLRFKL
GL
VTXDGUD FRGLILFDWL H
QRQ��&RQVROLGDPHQWR
GHL�IRQGDPHQWDOL GL
VTXDGUD GHL�JLRFKL
VSRUWLYL SUDWLFDWL��
3DUWLWH GL YROOH\�
EDVNHW��FDOFLR D ���
HFF��$WWLYLWj GL�

3DUWLWH� WRUQHL GL
FODVVH�



1XFOHL
WHPDWLFL

7UDJXDUGL�SHU OR VYLOXSSR
GHOOD FRPSHWHQ]D

2ELHWWLYL &ODVVH ,,, &RQWHQXWL 3URYH GL�YHULILFD

,O�FRUSR H�OH
IXQ]LRQL
VHQVR�
SHUFHWWLYH

/¶DOXQQR DWWUDYHUVR
O¶DWWLYLWj GL
JLRFR PRWRULR�FRVWUXLVFH OD SURSULD
LGHQWLWj� SHUVRQDOH H OD
FRQVDSHYROH]]D GHOOH� SURSULH�
FRPSHWHQ]H PRWRULH H GHL SURSUL
OLPLWL�

0LJOLRUDUH�H FRQVROLGDUH OH� DELOLWj
PRWRULH�
&RQWUROODUH L VHJPHQWL PRWRUL LQ
VLWXD]LRQL�FRPSOHVVH� 0LJOLRUDUH�OH
FDSDFLWj FRQGL]LRQDOL GHO�FRUSR
�IRU]D� UHVLVWHQ]D� UDSLGLWj� PRELOLWj
DUWLFRODUH��

6WDIIHWWH H SHUFRUVL
VWUXWWXUDWL FRQ�SLFFROL H�
JUDQGL DWWUH]]L
�$QGDWXUH�YDULH�
3HUFRUVL D FLUFXLWR H D�
VWD]LRQL��(VHUFL]L
LQGLYLGXDOL��D FRSSLH �D
JUXSSL��&RUVH VX�YDULH
GL W *LR KL�

7HVW PRWRUL �GL IRU]D�
UDSLGLWj�UHVLVWHQ]D
�IOHVVLELOLWj H
PRELOLWj�
DUWLFRODUH�
SHUFRUVL�
LQGLYLGXDOL�

,O�PRYLPHQWR
GHO�FRUSR H�
OD�VXD�
UHOD]LRQH
FRQ OR�
VSD]LR�H LO�

8WLOL]]D OH YDULDELOL VSD]LR�WHPSRUDOL DO
ILQH GL
UHDOL]]DUH�LO JHVWR WHFQLFR LQ YDULH
VLWXD]LRQL�

8WLOL]]DUH OH DELOLWj FRRUGLQDWLYH DFTXLVLWH
SHU
UHDOL]]DUH JHVWL WHFQLFL GHL YDUL VSRUW��
$SSOLFDUH�VFKHPL H D]LRQL GL
PRYLPHQWR SHU ULVROYHUH XQ�
SUREOHPD PRWRULR��5HDOL]]DUH�

(VHUFL]L LQGLYLGXDOL H D
FRSSLH
FRQ SLFFROL�DWWUH]]L��
(VHUFL]L�VXL
IRQGDPHQWDOL�
LQGLYLGXDOL�GHL YDUL

(VHFX]LRQH GHL
IRQGDPHQWDOL
LQGLYLGXDOL GHL�JLRFKL
VSRUWLYL SUDWLFDWL��
2VVHUYD]LRQL
VLVWHPDWLFKH�GXUDQWH,O�OLQJXDJJLR

GHO�FRUSR�
FRPH�
PRGDOLWj�
FRPXQLFDWLYR

8WLOL]]D LO OLQJXDJJLR FRUSRUHR H
PRWRULR SHU FRPXQLFDUH HG HVSULPHUH
L SURSUL
VWDWL G¶DQLPR DQFKH DWWUDYHUVR
OD GUDPPDWL]]D]LRQH H

&RQRVFHUH H DSSOLFDUH�VHPSOLFL WHFQLFKH
GL
HVSUHVVLRQH FRUSRUHD��5DSSUHVHQWDUH
LGHH�H VWDWL�G¶DQLPR PHGLDQWH
JHVWXDOLWj H SRVWXUH�LQGLYLGXDOPHQWH� D

'UDPPDWL]]D]LRQL �
FRUHRJUDILH H�
LPSURYYLVD]LRQL VX�
EDVH�PXVLFDOH�

3URJUHVVLRQL VX EDVH
PXVLFDOH�

,O�JLRFR� OR
VSRUW� OH
UHJROH�H LO�
IDLU�SOD\

6SHULPHQWD L FRUUHWWL YDORUL GHOOR
VSRUW���IDLU SOD\� � DWWUDYHUVR LO
ULFRQRVFLPHQWR�H O¶HVHUFL]LR GL WDOL
YDORUL LQ FRQWHVWL�GLYHUVLILFDWL�

5LVSHWWDUH OH UHJROH QHL JLRFKL GL
VTXDGUD�
VYROJHUH XQ UXROR DWWLYR XWLOL]]DQGR OH
SURSULH�DELOLWj� 6WDELOLUH��FRUUHWWL
UDSSRUWL LQWHUSHUVRQDOL H�PHWWHUH LQ DWWR
FRPSRUWDPHQWL HTXLOLEUDWL�DOO¶LQWHUQR
GHO JUXSSR�
3DUWHFLSDUH LQ�IRUPD SURSRVLWLYD DOOD
VFHOWD GL�VWUDWHJLH GL JLRFR DGRWWDWH
GDOOD VTXDGUD PHWWHQGR�LQ DWWR

*LRFKL FROOHWWLYL� JLRFKL
GL
VTXDGUD FRGLILFDWL H
QRQ��&RQVROLGDPHQWR
GHL�IRQGDPHQWDOL GL
VTXDGUD GHL�JLRFKL
VSRUWLYL SUDWLFDWL��
3DUWLWH GL YROOH\�
EDVNHW��FDOFLR� HFF��
$WWLYLWj GL�DUELWUDJJLR D

3DUWLWH� WRUQHL GL FODVVH�

&/$66(��,,,
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2UGLQH��PLVXUD��VSD]LR��WHPSR��QDWXUD�



7RFFD��JXDUGD��DVFROWD��ILXWD��DVVDJJLD�TXDOFRVD�HG�q�LQ�JUDGR�GL�GLUH�FRVD�KD��WRFFDWR��YLVWR��XGLWR��RGRUDWR��JXVWDWR��ULFHUFDQGR�OD�
SURSULHWj�GHL�WHUPLQL�

&RQWD�RJJHWWL��LPPDJLQL��SHUVRQH��DJJLXQJH��WRJOLHUH�H�YDOXWD�OD�TXDQWLWj��RUGLQD�H�UDJJUXSSD�SHU�FRORUH��IRUPD��JUDQGH]]D�HFF�

6D�FROORFDUH�SHUVRQH��IDWWL�HG�HYHQWL�QHO�WHPSR��ULFRVWUXLUH�HG�HODERUDUH�VXFFHVVLRQL�H�FRQWHPSRUDQHLWj��UHJLVWUDUH�UHJRODULWj�H�FLFOL�
WHPSRUDOL�

6D� ORFDOL]]DUH�H�FROORFDUH�VH�VWHVVR��RJJHWWL�H�SHUVRQH� LQ�VLWXD]LRQL�VSD]LDOL��HVHJXLUH�SHUFRUVL� R�RUJDQL]]DUH�VSD]L�VXOOD�EDVH�GL�
LQGLFD]LRQL�YHUEDOL�H�R�QRQ�YHUEDOL��JXLGDUH�LQ�PDQLHUD�YHUEDOH�H�R�QRQ�YHUEDOH�LO�SHUFRUVR�GL DOWUL��RSSXUH�OD�ORUR�D]LRQH�RUJDQL]]DWLYD�
ULJXDUGDQWH�OD�GLVWULEX]LRQH�GL�RJJHWWL�H�SHUVRQH�LQ�XQR�VSD]LR�QRWR�

6D�PDQLSRODUH��VPRQWDUH��PRQWDUH��SLDQWDUH��OHJDUH�HFF��VHJXHQGR�XQ�SURJHWWR�SURSULR�R�GL�JUXSSR��RSSXUH�LVWUX]LRQL�G¶XVR�ULFHYXWH�

6D� DGRSHUDUH� OR� VFKHPD� LQYHVWLJDWLYR� GHO� ³FKL�� FKH� FRVD�� TXDQGR�� FRPH�� SHUFKp"´� SHU� ULVROYHUH� SUREOHPL�� FKLDULUH� VLWXD]LRQL��
UDFFRQWDUH�IDWWL��VSLHJDUH�SURFHVVL�

6D�FRPPHQWDUH��LQGLYLGXDUH�FROOHJDPHQWL��RSHUDUH�VHPSOLFL�LQIHUHQ]H��SURSRUUH�LSRWHVL�HVSOLFDWLYH�GL�SUREOHPL�

5LFRUGD�H�ULFRVWUXLVFH�DWWUDYHUVR�GLYHUVH�IRUPH�GL�GRFXPHQWD]LRQH�TXHOOR�FKH�VL�q�YLVWR��IDWWR��VHQWLWR��H�VFRSULUH�FKH�LO�ULFRUGR�H�OD�
ULFRVWUX]LRQH�SRVVRQR�DQFKH�GLIIHUHQ]LDUVL�

XFOHR�)RQGDQWH�1������ 35,0$9(5$�� (67$7(

7HPL��FRPXQL�DOOH�GXH�VWDJLRQL���

,�'21,�'(//$�1$785$
,�&2/25,�'(//$�1$785$�,1�35,0$9(5$
,/�5,69(*/,2�'(//$�1$785$�
,/�5,69(*/,2�'(*/,�$1,0$/,
,/�/$77(�(�,�'(5,9$7,
,�&2/25,�'(//$�1$785$�,1�(67$7(
$&48$�*,2&+,� ,/�0$5(�(�,�3(6&,
$77,9,7¬�&2675877,9(�(�0$1,32/$7,9(



&203(7(1=(
$11,

� � �

6D�FROORFDUH�FRUUHWWDPHQWH�QHOOR�VSD]LR�VH�VWHVVR��RJJHWWL��SHUVRQH� x x

6D�HVHJXLUH�FRUUHWWDPHQWH�XQ�SHUFRUVR�VXOOD�EDVH�GL�LQGLFD]LRQL�YHUEDOL� x x

6D�XWLOL]]DUH�L�FLQTXH�VHQVL�SHU�HVSORUDUH�O¶DPELHQWH� x x x

3DUWHFLSD�DOOH�FRQYHUVD]LRQL�ULYROWH�DOOD�FRQRVFHQ]D�GHOO¶DPELHQWH��LPSDUD�D��
ULVSHWWDUOR x x

&RPSLH��HVSHULHQ]H�GL�ILVLFD�HOHPHQWDUH� x x

&RPSUHQGH�H�XVD�UHOD]LRQL�WHPSRUDOL��SULPD�± DGHVVR�� GRSR�� x x

6D�PHWWHUH�LQ�VHTXHQ]D�OH�IUDVL�GL�XQD�VWRULD�DVFROWDWD� x x

6L�HVSULPHUVL�FRQ�OD�YRFH��FRQ�LO�FDQWR�H�FRQ�LO�PRYLPHQWR� x x x

$VFROWD��FRPSUHQGH�H�ULHODERUD�WHVWL�QDUUDWLYL�H�SRHWLFL�

5LFRQRVFH�L�FDPELDPHQWL�QHOOD�FUHVFLWD�GL�SHUVRQH��DQLPDOL��SLDQWH�

6D��XWLOL]]DUH�VWUXPHQWL�GL PLVXUD]LRQH�GHO�WHPSR�

6L�DYYLFLQDUVL�DL�FRQFHWWL�GL�VLPXOWDQHLWj��VXFFHVVLRQH��RUGLQH�H�GXUDWD�DWWUDYHUVR�LO�
JLRFR�

6D��FRPSLODUH�WDEHOOH�VHPSOLFL�D�GRSSLD�HQWUDWD�

5DJJUXSSD��H�RUGLQD�VHFRQGR�FULWHUL�GLYHUVL��VD�FRQIURQWDUH�H�YDOXWDUH TXDQWLWj�

8WLOL]]D�VHPSOLFL�VLPEROL�SHU�UHJLVWUDUH�

6D�XVDUH�GLYHUVH�WHFQLFKH�GL�FRORULWXUD�H�PDQLSROD]LRQH�

(VSORUD�LO�SURSULR�DPELHQWH��OR��SHUFRUUH��OR�RVVHUYD��OR�UDSSUHVHQWD�

0RVWUD�FXULRVLWj��VL�SRQH�GRPDQGH��³GLVFXWH´��FRQIURQWD�LSRWHVL��WURYD�VROX]LRQL�



8WLOL]]D�XQ�OLQJXDJJLR�DSSURSULDWR�SHU�GHVFULYHUH�OH�RVVHUYD]LRQL�R�OH�HVSHULHQ]H�

$77,9,7¬
3RHVLH�H�UDFFRQWL�VXO�WHPD�VWDJLRQDOH�
*LRFKL�PRWRUL�
*LRFDUH�FRQ�OH�ILODVWURFFKH�
(VSULPHUVL�FRQ�L�YHUVL�GHJOL�DQLPDOL��
(VSHULHQ]H�VFLHQWLILFKH�H�VSHULPHQWDOL�
7HFQLFD�GHOOR�VWDPSR� GHOOR�VWUDSSR
(VSHULHQ]H�VFLHQWLILFKH�FRQ�O¶DFTXD�
5HDOL]]DUH�FDUWHOORQL�

5LFRQRVFLPHQWR�GHO�WUDVFRUUHUH�GHO�WHPSR�
DWWUDYHUVR�OD�FRPSLOD]LRQH�GHO�FDOHQGDULR��
GHOO¶DSSHOOR�H�DWWUDYHUVR�O¶RVVHUYDUH�LO�PXWDUH�
GHOOH�VWDJLRQL��
2VVHUYD]LRQH��PDQLSROD]LRQH��³FRQRVFHQ]D´�GL�
FLz�FKH�VFDWXULVFH�GDOOH�YDULH�HVSHULHQ]H��
&RQYHUVD]LRQL�ULYROWH�DOOD�FRQRVFHQ]D�
GHOO¶DPELHQWH��LPSDUDQGR�D�ULVSHWWDUOR��

XFOHR�)RQGDQWH�1������ *5$1'(==(�(�7232/2*,$

1XFOHR�)RQGDQWH�1������ /(�',0(16,21, 7(0325$/,

&203(7(1=(
$11,

� � �

6D�FRJOLHUH�OD�GLPHQVLRQH�WHPSRUDOH��VLPXOWDQHLWj��RUGLQH��VXFFHVVLRQH�H�PLVXUD]LRQH�GHOOD�
GXUDWD�
6D�FRPSUHQGHUH�O¶DVSHWWR�FLFOLFR�GHOOD�VFDQVLRQH�WHPSRUDOH�

5LRUGLQDUH�ORJLFDPHQWH�JOL�HYHQWL�GL�XQD�VLWXD]LRQH�

$77,9,7¬
6&+('(�23(5$7,9(�VXOOD�GLPHQVLRQH�WHPSRUDOH��

35,0$�±'232
)$6,�'(//$�*,251$7$
*,2512�(�1277(



&203(7(1=(
$11,

� � �

6D�PHWWHUH�LQ�UHOD]LRQH�JOL�RJJHWWL�HG�RUGLQDUOL�LQ�EDVH�DOOD�JUDQGH]]D��DOO¶DOWH]]D��
DOOD�OXQJKH]]D�H�DO�SHVR�
6D�XWLOL]]DUH�FRUUHWWDPHQWH�OH�UHOD]LRQL�WRSRORJLFKH�IRQGDPHQWDOL�
�VRSUD�VRWWR��GHQWUR�IXRUL�GDYDQWL� GLHWUR��DSHUWR�± FKLXVR��GHVWUD� VLQLVWUD

5LRUGLQDUH�ORJLFDPHQWH�JOL�HYHQWL�GL�XQD�VLWXD]LRQH

$77,9,7¬
6FKHGH�RSHUDWLYH�
*LRFKL�
&DUWHOORQL

1XFOHR�)RQGDQWH�1������ )250(�(�&2/25,

&203(7(1=(
$11,

� � �

6D�DVVRFLDUH�RJQL�RJJHWWR�DO�FRORUH�FRUULVSRQGHQWH�

6D�UDJJUXSSDUH�JOL�RJJHWWL�LQ�EDVH�DO�FRORUH�

6D�FRORUDUH�VHJXHQGR�XQD�OHJHQGD�

6D�DVVRFLDUH�LO�FRORUH�DOOD�ILJXUD�JHRPHWULFD�



$77,9,7¬
6FKHGH�RSHUDWLYH�
)LODVWURFFKH
*LRFKL

1XFOHR�)RQGDQWH�1������ /(�48$17,7¬� �3RFKL��7DQWL��7XWWL�

&203(7(1=(
$11,

� � �

6D�FRQIURQWDUH�OH�TXDQWLWj�HG�XWLOL]]DUH�LQ�PRGR�FRUUHWWR�L�WHUPLQL�XQR��
SRFKL�WDQWL��WXWWL�

6D��RSHUDUH�FRQFUHWDPHQWH�FRQ�OH�TXDQWLWj�

6D�UDSSUHVHQWDUH�OH�TXDQWLWj�JUDILFDPHQWH�

6D�FRQIURQWDUH�OH�TXDQWLWj�HG�XWLOL]]DUH�LQ�PRGR�FRUUHWWR�L�WHUPLQL�XQR��SRFKL��WDQWL��WXWWL�



$77,9,7¬
6FKHGH�RSHUDWLYH�
)LODVWURFFKH�
*LRFKL���XQR��SRFKL��WDQWL��
7XWWL�R�QHVVXQR

1XFOHR�)RQGDQWH�1������ $3352&&,2�$,�180(5,

&203(7(1=(
$11,

� � �

6D�ULFRQRVFHUH�L�QXPHUL�DOO¶LQWHUQR�GHO WHVWR�H�FROOHJDUYL�OD�TXDQWLWj�FRUULVSRQGHQWH�

6D�IRUPDUH�LQVLHPL�

6D�LQGLYLGXDUH�O¶DSSDUWHQHQ]D�DG�XQ�LQVLHPH�

6D�UHDOL]]DUH�LQVLHPL�RPRJHQHL�

6D�VFRSULUH�JOL�LQVLHPL�HTXLSRWHQWL�

6D�UDSSUHVHQWDUH�OH�TXDQWLWj�

6D�GLVWLQJXHUH�OH�FLIUH�GDOOH�OHWWHUH�

6D�DVVRFLDUH�L�QXPHUL�DOOH�TXDQWLWj�



6D�RSHUDUH�FRQFUHWDPHQWH�FRQ�OH�TXDQWLWj��DJJLXQJHUH�H�WRJOLHUH�

$77,9,7¬
6FKHGH�RSHUDWLYH�
)LODVWURFFKH�
*LRFKL���XQR��SRFKL��WDQWL�
'UDPPDWL]]DUH�OH�D]LRQL�RSHUD]LRQL�



0$7(0$7,&$
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1XPHUL
�8WLOL]]DUH�OH�WHFQLFKH H�OH�SURFHGXUH�
GL�FDOFROR DULWPHWLFR�HG DOJHEULFR��

UDSSUHVHQWDQGROH�DQFKH�VRWWR IRUPD�
JUDILFD�

�&RQWDUH RJJHWWL R�HYHQWL��FRQ�OD�
YRFH R�PHQWDOPHQWH��LQ VHQVR�
SURJUHVVLYR H�UHJUHVVLYR�
�/HJJHUH�H VFULYHUH�L�QXPHUL�QDWXUDOL�
LQ�QRWD]LRQH�GHFLPDOH��HQWUR LO������
LQL]LDQGR DG DFTXLVLUH OD�
FRQVDSHYROH]]D GHO�YDORUH�FKH�OH�
FLIUH KDQQR D�VHFRQGD�GHOOD�ORUR�
SRVL]LRQH��VDSHUOL�FRQIURQWDUH H�
RUGLQDUH DQFKH�UDSSUHVHQWDQGROL�VXOOD�
UHWWD�
�(VHJXLUH PHQWDOPHQWH H�SHU LVFULWWR�
VHPSOLFL�RSHUD]LRQL�FRQ�L�QXPHUL�
QDWXUDOL�

�1XPHUL�QDWXUDOL HQWUR�LO��� FRQ�
O¶DXVLOLR�GL�PDWHULDOH�VWUXWWXUDWR�H�
QRQ�
�/HWWXUD�H VFULWWXUD�GHL�QXPHUL�
QDWXUDOL�VLD�LQ�FLIUH FKH LQ�SDUROH�
� 9DORUH SRVL]LRQDOH�GHOOH�FLIUH�
QXPHULFKH�
�&RQIURQWR H RUGLQH�GL�TXDQWLWj�
QXPHULFKH HQWUR LO����
�5DJJUXSSDPHQWR�GL� TXDQWLWj LQ�
EDVH ����
� 6HPSOLFL�FDOFROL�PHQWDOL
�XWLOL]]DQGR VWUDWHJLH GLYHUVH�
�$GGL]LRQL�H�VRWWUD]LRQL�HQWUR�LO����



6SD]LR H ILJXUH��FRQIURQWDUH�HG
DQDOL]]DUH�ILJXUH�JHRPHWULFKH��

LQGLYLGXDQGR�LQYDULDQWL�H�UHOD]LRQL�

�&RPXQLFDUH�OD SRVL]LRQH GHJOL�
RJJHWWL�QHOOR�VSD]LR�ILVLFR��VLD�
ULVSHWWR DO�VRJJHWWR��VLD�ULVSHWWR DG�
DOWUH�SHUVRQH R RJJHWWL��XVDQGR�
WHUPLQL�DGHJXDWL �VRSUD�VRWWR��
GDYDQWL�GLHWUR��GHQWUR�IXRUL��
GHVWUD�VLQLVWUD��
�(VHJXLUH VHPSOLFL�SHUFRUVL

�/D�SRVL]LRQH GL RJJHWWL�H SHUVRQH�
QHO�SLDQR H�QHOOR VSD]LR�
� /LQHH FXUYH�DSHUWH�H FKLXVH�� �
� 5HJLRQL�LQWHUQH��HVWHUQH H�FRQILQH�
�/H�FDUDWWHULVWLFKH�JHRPHWULFKH�H�
QRQ �IRUPD��GLPHQVLRQH��VSHVVRUH�H�
FRORUH� GL�DOFXQH�VHPSOLFL�ILJXUH�
JHRPHWULFKH��XVR�GHL�EORFFKL



SDUWHQGR GDOOD�GHVFUL]LRQH YHUEDOH
R GDO�GLVHJQR��'HVFULYHUH�XQ�
SHUFRUVR�FKH�VL VWD�IDFHQGR�H GDUH�OH�
LVWUX]LRQL�D TXDOFXQR SHUFKp�FRPSLD�
XQ�SHUFRUVR�GHVLGHUDWR�
�5LFRQRVFHUH��GHQRPLQDUH H�
GHVFULYHUH�ILJXUH JHRPHWULFKH�

ORJLFL��
�)RUPH���GDO�PRGHOOR�DOOD IDQWDVLD�

3UREOHPL
�LQGLYLGXDUH�OH VWUDWHJLH DSSURSULDWH�

SHU OD�VROX]LRQH GHL�SUREOHPL�

�5DSSUHVHQWDUH H�ULVROYHUH�
SUREOHPL��SDUWHQGR�GD�VLWXD]LRQL�
FRQFUHWH�

�/D�VLWXD]LRQH SUREOHPD�
�5DSSUHVHQWD]LRQH�GHOOD�VLWXD]LRQH�
SUREOHPDWLFD DWWUDYHUVR�LO�GLVHJQR�
�,�GDWL�H�OD GRPDQGD GHO�SUREOHPD�
�6WUDWHJLH�ULVROXWLYH�FRQ�GLDJUDPPL�
DGDWWL�H�FRQ�LO�OLQJXDJJLR GHL�QXPHUL�

5HOD]LRQL��PLVXUH��GDWL�H�
SUHYLVLRQL�

�DQDOL]]DUH�GDWL H�LQWHUSUHWDUOL�
VYLOXSSDQGR�GHGX]LRQL�UDJLRQDPHQWL�
VXJOL�VWHVVL�DQFKH�FRQ�O¶DXVLOLR GL�
UDSSUHVHQWD]LRQL�JUDILFKH XVDQGR�
FRQVDSHYROPHQWH�JOL�VWUXPHQWL�GL�

FDOFROR�

�&ODVVLILFDUH��LQ VLWXD]LRQL�FRQFUHWH��
RJJHWWL�ILVLFL�H VLPEROLFL��ILJXUH��
QXPHUL«� LQ�EDVH�D XQD R�SL��
SURSULHWj XWLOL]]DQGR RSSRUWXQH�
UDSSUHVHQWD]LRQL�
�5DSSUHVHQWDUH UHOD]LRQL�FRQ�
GLDJUDPPL�H VFKHPL�

�/D�UHOD]LRQH�IUD WXWWL�R DOFXQL�SHU
IRUPDUH O¶LQVLHPH�
�/¶DSSDUWHQHQ]D R�OD�QRQ�
DSSDUWHQHQ]D�GHJOL�HOHPHQWL�
DOO¶LQVLHPH�
�/H�UHOD]LRQL�GL�HTXLSRWHQ]D IUD GXH�
R�SL� LQVLHPL�



� &/$66,�6(&21'( ±
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1XPHUL
�8WLOL]]DUH�OH�WHFQLFKH H�OH�SURFHGXUH�
GL�FDOFROR DULWPHWLFR�HG DOJHEULFR��

UDSSUHVHQWDQGROH�DQFKH�VRWWR IRUPD�
JUDILFD�

�&RQWDUH� RJJHWWL� R� HYHQWL�� FRQ� OD�
YRFH R PHQWDOPHQWH� LQ VHQVR�
SURJUHVVLYR H UHJUHVVLYR� SHU VDOWL�GL�
GXH��GL�WUH���
�/HJJHUH H VFULYHUH L QXPHUL�
QDWXUDOL� FRQ OD FRQVDSHYROH]]D GHO�
YDORUH FKH OH� FLIUH� KDQQR D� VHFRQGD�
GHOOD ORUR SRVL]LRQH�� FRQIURQWDUOL H�
RUGLQDUOL DQFKH UDSSUHVHQWDQGROL�
FRQ�OD UHWWD�
�(VHJXLUH PHQWDOPHQWH VHPSOLFL�
RSHUD]LRQL FRQ L QXPHUL QDWXUDOL H�
YHUEDOL]]DUH OH SURFHGXUH GL�
FDOFROR�
�&RQRVFHUH OH�WDEHOOLQH GHOOD�
PROWLSOLFD]LRQH GHL�QXPHUL ILQR D
���
� (VHJXLUH OH�RSHUD]LRQL�FRQ L�
QXPHUL�QDWXUDOL�

�,�QXPHUL QDWXUDOL HQWUR LO������FRQ�
O¶DXVLOLR� GL� PDWHULDOH� VWUXWWXUDWR� H�
QRQ�
�,O�YDORUH SRVL]LRQDOH GHOOH�FLIUH�
QXPHULFKH�
�4XDQWLWj�QXPHULFKH�HQWUR�LO�����
RUGLQH H�FRQIURQWR�
�5DJJUXSSDPHQWL�GL�TXDQWLWj LQ�EDVH
���
�$GGL]LRQL�H�VRWWUD]LRQL�HQWUR�LO�����
FRQ�XQR�R SL��FDPEL�
�0ROWLSOLFD]LRQL�HQWUR�LO�����FRQ�
PROWLSOLFDWRUL�DG XQD FLIUD�
�/D�WDYROD�SLWDJRULFD�
�&DOFROR�GL�GRSSL�PHWj� WULSOR�WHU]D�
SDUWH�
�(VHFX]LRQH GL�VHPSOLFL�FDOFROL�
PHQWDOL�FRQ UDSLGLWj�
�/D�SURSULHWj�FRPPXWDWLYD
QHOO¶DGGL]LRQH�H QHOOD
PROWLSOLFD]LRQH�
�/D�GLYLVLRQH�FRPH RSHUD]LRQH�
LQYHUVD GHOOD PROWLSOLFD]LRQH�



6SD]LR H ILJXUH��FRQIURQWDUH�HG
DQDOL]]DUH ILJXUH�JHRPHWULFKH��

LQGLYLGXDQGR�LQYDULDQWL�H�UHOD]LRQL�

�&RPXQLFDUH�OD SRVL]LRQH GHJOL�
RJJHWWL�QHOOR�VSD]LR�ILVLFR��VLD�
ULVSHWWR DO�VRJJHWWR��VLD�ULVSHWWR DG�
DOWUH�SHUVRQH R RJJHWWL��XVDQGR�
WHUPLQL�DGHJXDWL �VRSUD�VRWWR��
GDYDQWL�GLHWUR��GHQWUR�IXRUL��
GHVWUD�VLQLVWUD��
�(VHJXLUH VHPSOLFL�SHUFRUVL�
SDUWHQGR GDOOD�GHVFUL]LRQH YHUEDOH�R�
GDO�GLVHJQR��'HVFULYHUH�XQ�SHUFRUVR�
FKH�VL VWD�IDFHQGR�H GDUH�OH�LVWUX]LRQL�
D TXDOFXQR SHUFKp�FRPSLD�XQ�
SHUFRUVR�GHVLGHUDWR�
�5LFRQRVFHUH��GHQRPLQDUH H�
GHVFULYHUH�ILJXUH�JHRPHWULFKH�

�/D�SRVL]LRQH GL RJJHWWL�H SHUVRQH�
QHO�SLDQR H�QHOOR VSD]LR�
�5DSSUHVHQWD]LRQH�GL�OLQHH�DSHUWH��
FKLXVH� FXUYH� UHWWH�
�5HJLRQL�LQWHUQH� HVWHUQH�H LO�
FRQILQH�
�/H�VLPPHWULH�
�/H�SULQFLSDOL�ILJXUH SLDQH�
�)LJXUH�JHRPHWULFKH�GLYHUVH��GDO�
PRGHOOR�DOOD�IDQWDVLD�

3UREOHPL
�LQGLYLGXDUH�OH VWUDWHJLH DSSURSULDWH�

SHU OD�VROX]LRQH GHL�SUREOHPL�

�5DSSUHVHQWDUH H�ULVROYHUH�L�
SUREOHPL��SDUWHQGR�GD�VLWXD]LRQL�
FRQFUHWH�

�/D�VLWXD]LRQH ³SUREOHPD´�
�/D�VLWXD]LRQH SUREOHPDWLFD�
�UDSSUHVHQWD]LRQH�DWWUDYHUVR LO�
GLVHJQR��
�,�GDWL�H�OD GRPDQGD GHO�SUREOHPD�
�/H�VWUDWHJLH ULVROXWLYH�FRQ�
GLDJUDPPL�DGDWWL�H�FRQ LO�OLQJXDJJLR�
GHL�QXPHUL�



5HOD]LRQL��PLVXUH��GDWL�H�
SUHYLVLRQL�

�DQDOL]]DUH�GDWL H�LQWHUSUHWDUOL�
VYLOXSSDQGR�GHGX]LRQL�UDJLRQDPHQWL�
VXJOL�VWHVVL�DQFKH�FRQ�O¶DXVLOLR GL�
UDSSUHVHQWD]LRQL�JUDILFKH XVDQGR�
FRQVDSHYROPHQWH�JOL�VWUXPHQWL�GL�

FDOFROR�

�&ODVVLILFDUH�QXPHUL� ILJXUH��RJJHWWL�
LQ�EDVH�D XQD R SL��SURSULHWj��
XWLOL]]DQGR�UDSSUHVHQWD]LRQL�
RSSRUWXQH�
�5DSSUHVHQWDUH UHOD]LRQL�H�GDWL�FRQ�
GLDJUDPPL� VFKHPL�H�WDEHOOH�

�6HPSOLFL�LQGDJLQL�SHU UDFFRJOLHUH�
GDWL�H ULVXOWDWL�
�5DSSUHVHQWD]LRQH�JUDILFD�GL GDWL�
UDFFROWL�
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1XPHUL
�8WLOL]]DUH�OH�WHFQLFKH H�OH�SURFHGXUH�
GL�FDOFROR DULWPHWLFR�HG DOJHEULFR��

UDSSUHVHQWDQGROH�DQFKH�VRWWR IRUPD�
JUDILFD�

�&RQWDUH RJJHWWL R�HYHQWL��FRQ�OD�
YRFH H�PHQWDOPHQWH��LQ�VHQVR�
SURJUHVVLYR H�UHJUHVVLYR��SHU VDOWL�GL�
GXH��GL�WUH���
�/HJJHUH�H VFULYHUH�L�QXPHUL�QDWXUDOL�
LQ�QRWD]LRQH�GHFLPDOH��FRQ OD�
FRQVDSHYROH]]D GHO�YDORUH�FKH�OH�
FLIUH KDQQR D�VHFRQGD�GHOOD�ORUR�
SRVL]LRQH��FRQIURQWDUOL�H�RUGLQDUOL�
DQFKH�UDSSUHVHQWDQGROL�VXOOD OD�UHWWD�
�(VHJXLUH PHQWDOPHQWH VHPSOLFL�
RSHUD]LRQL�FRQ L QXPHUL�QDWXUDOL H�
YHUEDOL]]DUH�OH SURFHGXUH�GL�
FDOFROR�
�&RQRVFHUH FRQ VLFXUH]]D�OH�WDEHOOLQH�
GHOOD�PROWLSOLFD]LRQH�GHL�QXPHUL�ILQR D�
����(VHJXLUH�OH�RSHUD]LRQL�FRQ L
QXPHUL�QDWXUDOL FRQ�JOL�DOJRULWPL�VFULWWL�
XVXDOL�
�/HJJHUH��VFULYHUH��FRQIURQWDUH�
QXPHUL�GHFLPDOL� HVHJXLUH�VHPSOLFL�
DGGL]LRQL�H�VRWWUD]LRQL� DQFKH�FRQ�
ULIHULPHQWR�DOOH�PRQHWH R DL�ULVXOWDWL

�,�QXPHUL QDWXUDOL HQWUR LO�������FRQ�
O¶DXVLOLR�GL�PDWHULDOH�VWUXWWXUDWR�H�
QRQ�
�&RQIURQWR H RUGLQH�GL�TXDQWLWj�
QXPHULFKH HQWUR LO������
�5HOD]LRQL�IUD QXPHUL�QDWXUDOL�
�,O�YDORUH SRVL]LRQDOH GHOOH�FLIUH�
�5DJJUXSSDPHQWL�GL�TXDQWLWj LQ�EDVH
��� UDSSUHVHQWD]LRQH JUDILFD�H�
VFULWWD�
�$GGL]LRQL�H�VRWWUD]LRQL�FRQ�L�QXPHUL�
QDWXUDOL�HQWUR LO �����FRQ XQR�R SL�
FDPEL�
�0ROWLSOLFD]LRQL�H GLYLVLRQL�WUD QXPHUL�
QDWXUDOL�FRQ PHWRGL��VWUXPHQWL�H�
WHFQLFKH�GLYHUVH �PROWLSOLFD]LRQL
FRQ GXH� WUH FLIUH�DO�PROWLSOLFDWRUH�
GLYLVLRQL�FRQ XQD�FLIUD�DO�GLYLVRUH��
�/H�SURSULHWj�GHOOH�RSHUD]LRQL�DOOR�
VFRSR GL�FUHDUH H�YHORFL]]DUH�
PHFFDQLVPL�GL�FDOFROR�PHQWDOH�
�/H WDEHOOLQH� PHPRUL]]D]LRQH�
�0ROWLSOLFD]LRQH H�GLYLVLRQH GL�
QXPHUL�LQWHUL�SHU���� ����



GL VHPSOLFL�PLVXUH� �,O�VLJQLILFDWR�GHOOH�IUD]LRQL�LQ�
FRQWHVWL�FRQFUHWL�H
UDSSUHVHQWD]LRQH�VLPEROLFD
�/HWWXUD��VFULWWXUD H�FRQIURQWR�GL�H�
WUD�IUD]LRQL�
�/H�IUD]LRQL�GHFLPDOL�
�0ROWLSOLFD]LRQL�H GLYLVLRQL�GL�QXPHUL�
SHU ��� ����

6SD]LR H ILJXUH��FRQIURQWDUH�HG
DQDOL]]DUH ILJXUH�JHRPHWULFKH��

LQGLYLGXDQGR�LQYDULDQWL�H�UHOD]LRQL�

�'HVFULYHUH XQ SHUFRUVR�FKH�VL�VWD�
IDFHQGR�H�GDUH�OH�LVWUX]LRQL�D�
TXDOFXQR SHUFKp�FRPSLD�XQ�
SHUFRUVR GHVLGHUDWR�
�5LFRQRVFHUH��GHQRPLQDUH H�
GHVFULYHUH�ILJXUH�JHRPHWULFKH�
�'LVHJQDUH ILJXUH�JHRPHWULFKH�H�
FRVWUXLUH PRGHOOL PDWHULDOL�DQFKH�
QHOOR�VSD]LR��XWLOL]]DQGR VWUXPHQWL�
DSSURSULDWL�

�,�SULQFLSDOL�VROLGL JHRPHWULFL�
�*OL�HOHPHQWL�GL�XQ�VROLGR�
�,�SROLJRQL��LQGLYLGXD]LRQH H�
GHQRPLQD]LRQH GHL�ORUR�HOHPHQWL��
�4XDGUDWR��UHWWDQJROR��WULDQJROR��
�5HWWH �RUL]]RQWDOL� YHUWLFDOL�REOLTXH��
SDUDOOHOH��LQFLGHQWL��SHUSHQGLFRODUL��
�/¶DQJROR�FRPH FDPELDPHQWR�GL
GLUH]LRQH�
�,O�FRQFHWWR�GL�SHULPHWUR H�VXR�FDOFROR�
XVDQGR VWUXPHQWL GL�PLVXUD�QRQ
FRQYHQ]LRQDOL�H�FRQYHQ]LRQDOL��
�6LPPHWULH�LQWHUQH�HG HVWHUQH�LQ�
ILJXUH�DVVHJQDWH�

3UREOHPL
�LQGLYLGXDUH�OH VWUDWHJLH DSSURSULDWH �5DSSUHVHQWD]LRQH�JUDILFD�H



SHU OD�VROX]LRQH GHL�SUREOHPL� �5LVROYHUH VLWXD]LRQL�SUREOHPDWLFKH�
GL�YDULR WLSR� XWLOL]]DQGR OH�TXDWWUR
RSHUD]LRQL�

VLPEROLFD�GHO�SUREOHPD��FRQ
O¶XWLOL]]R GHOOH TXDWWUR�RSHUD]LRQL�
�'DWL�VRYUDEERQGDQWL�R PDQFDQWL�
�3HUFRUVL�GL�VROX]LRQH DWWUDYHUVR�
SDUROH��VFKHPL R�GLDJUDPPL�

5HOD]LRQL��PLVXUH��GDWL�H�
SUHYLVLRQL�

�DQDOL]]DUH�GDWL H�LQWHUSUHWDUOL�
VYLOXSSDQGR�GHGX]LRQL�UDJLRQDPHQWL�
VXJOL�VWHVVL�DQFKH�FRQ�O¶DXVLOLR GL�
UDSSUHVHQWD]LRQL�JUDILFKH XVDQGR�
FRQVDSHYROPHQWH�JOL�VWUXPHQWL�GL�

FDOFROR�

�&ODVVLILFDUH�QXPHUL� ILJXUH��RJJHWWL�
LQ�EDVH�D XQD R SL��SURSULHWj��
XWLOL]]DQGR�UDSSUHVHQWD]LRQL�
RSSRUWXQH��D�VHFRQGD�GHL�FRQWHVWL�H�
GHL�ILQL�
�$UJRPHQWDUH VXL�FULWHUL�FKH�VRQR�
VWDWL�XVDWL�SHU UHDOL]]DUH�
FODVVLILFD]LRQL�H RUGLQDPHQWL�
DVVHJQDWL�
�5DSSUHVHQWDUH UHOD]LRQL�H�GDWL�FRQ�
GLDJUDPPL� VFKHPL�H�WDEHOOH�
�0LVXUDUH�VHJPHQWL�XWLOL]]DQGR VLD�LO�
PHWUR��VLD XQLWj DUELWUDULH H
FROOHJDQGR OH�SUDWLFKH GL�PLVXUD�DOOH�
FRQRVFHQ]H VXL�QXPHUL H�VXOOH
RSHUD]LRQL�

� &ODVVLILFD]LRQH LQ�EDVH�D XQR� GXH�
R�SL� DWWULEXWL�
�,�GLDJUDPPL�GL�(XOHUR�9HQQ� &DUURO��
DG�DOEHUR�FRPH VXSSRUWR�JUDILFR�DOOD�
FODVVLILFD]LRQH�
� 6HPSOLFL�LQGDJLQL�VWDWLVWLFKH�H�
UHJLVWUD]LRQH�GL GDWL�UDFFROWL�FRQ
LVWRJUDPPL�H LGHRJUDPPL�
� 5DSSUHVHQWD]LRQH GL�GDWL�GL�XQ�
LQGDJLQH�DWWUDYHUVR LVWRJUDPPL H�
LGHRJUDPPL�
� (YHQWL�FHUWL��SRVVLELOL��LPSRVVLELOL�
� &DOFROR�GHOOD�SUREDELOLWj�GL�HYHQWL�
� ,O�FRQFHWWR�GL PLVXUD H�XQLWj GL�
PLVXUD DOO¶LQWHUQR�GHO�VLVWHPD�
PHWULFR�GHFLPDOH�
� 6HPSOLFL�FRQYHUVLRQL�WUD�XQ¶XQLWj�GL�
PLVXUD H�XQ¶DOWUD�LQ�VLWXD]LRQL�
VLJQLILFDWLYH�
� 0RQHWH H EDQFRQRWH�GL�XVR�
FRUUHQWH��LO�ORUR YDORUH�
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1XPHUL
�8WLOL]]DUH�OH�WHFQLFKH H�OH�SURFHGXUH�
GL�FDOFROR DULWPHWLFR HG�DOJHEULFR��

UDSSUHVHQWDQGROH�DQFKH�VRWWR IRUPD�
JUDILFD�

�&RQRVFHUH� OD� GLYLVLRQH� FRQ� UHVWR�
IUD QXPHUL QDWXUDOL� LQGLYLGXDUH�
PXOWLSOL�H�GLYLVRUL�GL�XQ QXPHUR
�/HJJHUH� VFULYHUH� FRQIURQWDUH�
QXPHUL GHFLPDOL HG HVHJXLUH OH�
TXDWWUR� RSHUD]LRQL� FRQ� VLFXUH]]D��
YDOXWDQGR� O¶RSSRUWXQLWj GL ULFRUUHUH�DO
FDOFROR PHQWDOH� VFULWWR R FRQ OD�
FDOFRODWULFH D VHFRQGD GHOOH�
VLWXD]LRQL�
�'DUH VWLPH SHU LO ULVXOWDWR GL
XQ¶RSHUD]LRQH�
�&RQRVFHUH LO FRQFHWWR GL IUD]LRQH H�
GL�IUD]LRQL�HTXLYDOHQWL�
�8WLOL]]DUH QXPHUL GHFLPDOL� IUD]LRQL�
H SHUFHQWXDOL SHU GHVFULYHUH�
VLWXD]LRQL�TXRWLGLDQH�
�,QWHUSUHWDUH L QXPHUL LQWHUL QHJDWLYL�
LQ�FRQWHVWL�FRQFUHWL�
�5DSSUHVHQWDUH L QXPHUL FRQRVFLXWL

�,�QXPHUL�LQWHUL��DPSOLDPHQWR GHO�
SDQRUDPD�QXPHULFR DOO¶RUGLQH GHOOH�
GHFLQH GL�PLJOLDLD�
�&RPSRVL]LRQH�VFRPSRVL]LRQH�GHL�
QXPHUL�FRQ O¶DXVLOLR�GHOO¶$%$&2 H�GHL�
%$0� ULFRQRVFLPHQWR GHO YDORUH�GL�
SRVL]LRQH�GHOOH�FLIUH�
�,O�FDPELR�IUD�L YDUL�RUGLQL�GL�FLIUH�
QHOOD�%$6(����
�/D�7DYROD�3LWDJRULFD�SHU OD�
GHWHUPLQD]LRQH GL�PXOWLSOL�H�GLYLVRUL�
�,�QXPHUL SULPL�
�7HFQLFD GL�FDOFROR GHOOH TXDWWUR�
RSHUD]LRQL��DWWLYLWj�HG�HVHUFL]L�GL�
ULFRQRVFLPHQWR GHOOH�SURSULHWj�
UHODWLYH�H ORUR�XWLOL]]R�DO�ILQH GL
IDFLOLWDUH�H�R YHORFL]]DUH�LO�FDOFROR�
RUDOH�
�/D�SURYD�DULWPHWLFD�H�OD SURYD GHO�
QRYH QHOOD PROWLSOLFD]LRQH H�QHOOD



VXOOD UHWWD H XWLOL]]DUH VFDOH
JUDGXDWH LQ FRQWHVWL VLJQLILFDWLYL SHU�OH�
VFLHQ]H H�SHU OD�WHFQLFD�
�&RQRVFHUH VLVWHPL GL QRWD]LRQL GHL�
QXPHUL FKH VRQR R VRQR VWDWL LQ XVR�LQ�
OXRJKL�� WHPSL� H� FXOWXUH� GLYHUVH�GDOOD�
QRVWUD�

GLYLVLRQH�
�&RVWUX]LRQH GL PRGHOOL��FRQ O¶DXVLOLR�
GL�PDWHULDOH �JLRFKL�GL�SLHJDWXUD��
ULWDJOLR�H ULFRPSRVL]LRQH��
UDSSUHVHQWD]LRQH�JUDILFD�GL�SDUWL�
DGDWWH D UDSSUHVHQWDUH OH IUD]LRQL GL�
ILJXUH�JHRPHWULFKH� GL�LQVLHPL�GL�
RJJHWWL��GL�QXPHUL�H YLFHYHUVD�
�$GGL]LRQL�H�VRWWUD]LRQL�FRQ�OH�
IUD]LRQL�
�/H�IUD]LRQL�GHFLPDOL�H�LO�UDSSRUWR�FRL�
QXPHUL�GHFLPDOL�
�&RQIURQWR IUD QXPHUL�LQWHUL�H�
GHFLPDOL��ULFRQRVFLPHQWR GHO YDORUH�GL�
SRVL]LRQH�GHOOH�FLIUH�GHFLPDOL�H�ORUR
YDORUH GL�FDPELR�
�'LYLVLRQL�H�PROWLSOLFD]LRQL�SHU ���
���� ���� FRL QXPHUL LQWHUL H�
GHFLPDOL��XVR GHOOD�YLUJROD�
�2SHUD]LRQL�FRL�QXPHUL�GHFLPDOL�

6SD]LR H ILJXUH��FRQIURQWDUH�HG
DQDOL]]DUH ILJXUH�JHRPHWULFKH��

LQGLYLGXDQGR�LQYDULDQWL�H�UHOD]LRQL�

�'HVFULYHUH H FODVVLILFDUH ILJXUH�
JHRPHWULFKH� LGHQWLILFDQGR HOHPHQWL�
VLJQLILFDWLYL H VLPPHWULH�DQFKH DO�
ILQH�GL�IDUOH ULSURGXUUH GD�DOWUL�
�5LSURGXUUH XQD ILJXUD LQ EDVH D XQD�
GHVFUL]LRQH� XWLOL]]DQGR JOL�
VWUXPHQWL RSSRUWXQL �FDUWD D

�/¶DPELHQWH�ILVLFR�FLUFRVWDQWH� JOL�
HOHPHQWL�JHRPHWULFL�LQ�HVVR
FRQWHQXWL�
�)LJXUH�JHRPHWULFKH�FRQ�PDWHULDOH�
RFFDVLRQDOH��JLRFKL�GL�SLHJDWXUH�
ULWDJOLR�H ULFRQRVFLPHQWR GHOOH�
FDUDWWHULVWLFKH� DVVL�GL�VLPPHWULD�



TXDGUHWWL� ULJD H FRPSDVVR�
VTXDGUH��VRIWZDUH GL�JHRPHWULD��
�8WLOL]]DUH� LO� SLDQR� FDUWHVLDQR� SHU�
ORFDOL]]DUH�SXQWL�
�&RVWUXLUH H XWLOL]]DUH PRGHOOL�
PDWHULDOL QHOOR� VSD]LR H QHO SLDQR�
FRPH VXSSRUWR D XQD SULPD�
FDSDFLWj�GL YLVXDOL]]D]LRQH�
�5LFRQRVFHUH ILJXUH UXRWDWH� WUDVODWH�
H�ULIOHVVH�
�5LSURGXUUH LQ VFDOD XQD ILJXUD�
DVVHJQDWD �XWLOL]]DQGR DG HVHPSLR�OD�
FDUWD�D TXDGUHWWL��
�'HWHUPLQDUH LO SHULPHWUR GL XQD�
ILJXUD�
�'HWHUPLQDUH� O¶DUHD� GL� UHWWDQJROL� H
WULDQJROL H GL DOWUH ILJXUH SHU�
VFRPSRVL]LRQH�

ODWL SDUDOOHOL��DQJROL��/D
FODVVLILFD]LRQH GHOOH�ILJXUH�
JHRPHWULFKH�
�,�WULDQJROL��L�TXDGULODWHUL�
�,O�SLDQR�FDUWHVLDQR� LQGLYLGXD]LRQH�
GHOOH�FRRUGLQDWH SHU ORFDOL]]DUH L�
SXQWL�RWWHQHQGR ILJXUH�GLYHUVDPHQWH�
RULHQWDWH QHOOR�VSD]LR�
�6LPPHWULH� URWD]LRQL�H WUDVOD]LRQL�
�,�SULQFLSDOL�VWUXPHQWL�SHU LO�GLVHJQR�
�ULJD�VTXDGUD� SHU OD�ULSURGX]LRQH�H�LO�
ULFRQRVFLPHQWR�GHO�SDUDOOHOLVPR
GHL ODWL
�/D�SHUSHQGLFRODULWj�
�0RGHOOL�H�R VDJRPH SHU OD�
GHWHUPLQD]LRQH H�LO�ULFRQRVFLPHQWR
GL FRQILQH�UHJLRQH� SHULPHWUR�DUHD�
�)LJXUH�LVRSHULPHWULFKH�
�)LJXUH�SLDQH� HVWHQVLRQH��
VFRPSRVL]LRQH H�ULFRPSRVL]LRQH�
�(TXLHVWHQVLRQH� XWLOL]]R�GHO�
WDQJUDP�

3UREOHPL
�LQGLYLGXDUH�OH VWUDWHJLH DSSURSULDWH�

SHU OD�VROX]LRQH GHL�SUREOHPL�
�'HFRGLILFDUH LO WHVWR GHO SUREOHPD��
LQGLYLGXDUH L GDWL H IRUPXODUH�
SRVVLELOL� VROX]LRQL� FRHUHQWL� FRQ� OD

�7HVWL�GL�SUREOHPL�ULFDYDWL�GDO YLVVXWR�
H�GDO�FRQWHVWR SL��SURVVLPR H�
JUDGXDOPHQWH SL��DPSLR�



GRPDQGD�
�&RQIURQWDUH H GLVFXWHUH OH VROX]LRQL�
SURSRVWH�
�6FHJOLHUH VWUXPHQWL ULVROXWLYL�
DGHJXDWL�
�5DSSUHVHQWDUH SUREOHPL DQFKH FRQ�
WDEHOOH H� JUDILFL FKH QH HVSULPRQR
OD VWUXWWXUD�
�&RPSOHWDUH LO�WHVWR�GL�XQ�SUREOHPD�
�5LFDYDUH XQ SUREOHPD GD XQD�
UDSSUHVHQWD]LRQH JUDILFD��
PDWHPDWLFD�
�,QYHQWDUH XQ SUREOHPD SDUWHQGR�
GDL�GDWL�
�5LVROYHUH SUREOHPL PDWHPDWLFL FKH�
ULFKLHGRQR�SL� GL�XQ
RSHUD]LRQH�
�5LVROYHUH SUREOHPL VX DUJRPHQWL GL�
ORJLFD� JHRPHWULD� PLVXUD�
VWDWLVWLFD� FRVWR XQLWDULR� FRVWR�
FRPSOHVVLYR� SHVR ORUGR � SHVR�
QHWWR�� WDUD�

� 'DWL�H�ULFKLHVWH�
� 'DWL�PDQFDQWL R�VRYUDEERQGDQWL
� 'DWL�QDVFRVWL�R ULFDYDELOL�GDOOH�
LQIRUPD]LRQL�DQFKH�QRQ�HVSOLFLWH�
FRQWHQXWH QHO WHVWR�
�,�GLDJUDPPL� 5DSSUHVHQWD]LRQH�
ILQDOH GHO�SURFHGLPHQWR ULVROXWLYR�
�GLDJUDPPL�D�EORFFKL�DOEHUR�
� ,� GLDJUDPPL� LQGLYLGXD]LRQH� GL XQ�
SURFHGLPHQWR� ULVROXWLYR H OD� ULFHUFD�
GHL�GDWL�QRQ�HVSOLFLWDWL�QHO�WHVWR�

5HOD]LRQL��PLVXUH��GDWL�H�
SUHYLVLRQL�

�DQDOL]]DUH�GDWL H�LQWHUSUHWDUOL�
VYLOXSSDQGR�GHGX]LRQL�UDJLRQDPHQWL�
VXJOL�VWHVVL�DQFKH�FRQ�O¶DXVLOLR GL�
UDSSUHVHQWD]LRQL�JUDILFKH XVDQGR

�5DSSUHVHQWDUH UHOD]LRQL H GDWL H� LQ�
VLWXD]LRQL� VLJQLILFDWLYH� XWLOL]]DUH OH�
UDSSUHVHQWD]LRQLSHU ULFDYDUH�
LQIRUPD]LRQL� IRUPXODUH JLXGL]L H�
SUHQGHUH�GHFLVLRQL�

�5DFFROWD H�WDEXOD]LRQH GHL�GDWL�LQ�
WDEHOOH�H�JUDILFL�
�/HWWXUD�HG�LQWHUSUHWD]LRQH�GL�JUDILFL�
�5DSSRUWL�GL�HTXLYDOHQ]D�DOO¶LQWHUQR
GHO VLVWHPD PHWULFR GHFLPDOH



FRQVDSHYROPHQWH�JOL�VWUXPHQWL�GL�
FDOFROR�

�8VDUH OH QR]LRQL GL PHGLD�
DULWPHWLFD�H GL�IUHTXHQ]D�
�&RQRVFHUH OH SULQFLSDOL XQLWj GL�
PLVXUD SHU OXQJKH]]H�� DQJROL�� DUHH��
YROXPL�FDSDFLWj��LQWHUYDOOL WHPSRUDOL�
PDVVH�SHVL H XVDUOH SHU HIIHWWXDUH�
PLVXUH H�VWLPH�
�3DVVDUH� GD� XQ¶XQLWj� GL� PLVXUD� D
XQ
DOWUD� OLPLWDWDPHQWH DOOH XQLWj GL�
XVR SL� FRPXQH� DQFKH QHO�
FRQWHVWR�GHO�VLVWHPD�PRQHWDULR�
�,Q VLWXD]LRQL FRQFUHWH� GL XQD�
FRSSLD GL HYHQWL LQWXLUH H
FRPLQFLDUH DG DUJRPHQWDUH TXDO q�LO
SL�� SUREDELOH� GDQGR XQD SULPD�
TXDQWLILFD]LRQH� RSSXUH� ULFRQRVFHUH�
VH� VL� WUDWWD� GL� HYHQWL� XJXDOPHQWH�
SUREDELOL�
�5LFRQRVFHUH H GHVFULYHUH UHJRODULWj�
LQ� XQD� VHTXHQ]D� GL� QXPHUL� R� GL�
ILJXUH

�5LFRQRVFLPHQWR�GHOO¶XQLWj�GL�PLVXUD�
SL��FRQYHQLHQWH LQ�UDSSRUWR�DOOD�
PLVXUD]LRQH FKH VL�LQWHQGH�
HIIHWWXDUH�
�,O�FDPELR�GHOOH PRQHWH�



&/$66, 48,17(

&203(7(1=( $%,/,7$¶ &2126&(1=(

1XPHUL
�8WLOL]]DUH�OH�WHFQLFKH H�OH�SURFHGXUH�
GL�FDOFROR DULWPHWLFR�HG DOJHEULFR�

UDSSUHVHQWDQGROH�DQFKH�VRWWR�
IRUPD JUDILFD�

�&RQRVFHUH OD�GLYLVLRQH�FRQ�UHVWR�
IUD�QXPHUL�QDWXUDOL��LQGLYLGXDUH�
PXOWLSOL�H�GLYLVRUL�GL�XQ QXPHUR
�/HJJHUH��VFULYHUH��FRQIURQWDUH�
QXPHUL�GHFLPDOL HG�HVHJXLUH OH�
TXDWWUR�RSHUD]LRQL�FRQ VLFXUH]]D��
YDOXWDQGR O¶RSSRUWXQLWj GL ULFRUUHUH�DO�
FDOFROR PHQWDOH��VFULWWR�R FRQ OD�
FDOFRODWULFH�D�VHFRQGD�GHOOH�
VLWXD]LRQL�
�'DUH�VWLPH�SHU LO ULVXOWDWR GL
XQ¶RSHUD]LRQH�
�&RQRVFHUH LO�FRQFHWWR�GL�IUD]LRQH�H�
GL�IUD]LRQL�HTXLYDOHQWL�
�8WLOL]]DUH QXPHUL�GHFLPDOL��IUD]LRQL
H�SHUFHQWXDOL�SHU GHVFULYHUH�
VLWXD]LRQL�TXRWLGLDQH�
�,QWHUSUHWDUH�L QXPHUL�LQWHUL�QHJDWLYL�
LQ�FRQWHVWL�FRQFUHWL�
�5DSSUHVHQWDUH L QXPHUL�FRQRVFLXWL�
VXOOD�UHWWD H XWLOL]]DUH�VFDOH�JUDGXDWH
LQ FRQWHVWL�VLJQLILFDWLYL SHU�OH�VFLHQ]H
H�SHU OD�WHFQLFD�
�&RQRVFHUH VLVWHPL�GL�QRWD]LRQL�GHL

�,�QXPHUL QDWXUDOL H�GHFLPDOL��RUGLQH�
GHOOH�XQLWj�VHPSOLFL��GHOOH�FHQWLQDLD��
GHOOH�PLJOLDLD��FRQIURQWR��
RUGLQDPHQWR��VFRPSRVL]LRQH��
ULFRPSRVL]LRQH��
�1XPHUL�QDWXUDOL HQWUR�LO�PLOLRQH��
YDORUH SRVL]LRQDOH�GHOOH�FLIUH�
�,�QXPHUL QDWXUDOL LQWHUL�H�GHFLPDOL�
YDORUH SRVL]LRQDOH�GHOOH�FLIUH�
�/H � RSHUD]LRQL FRQ L�QXPHUL�
QDWXUDOL�H�OH UHODWLYH�SURYH�
�3UHYLVLRQL�H�FRQWUROOR�GHOO¶HVDWWH]]D
GHO ULVXOWDWR GHOOH�RSHUD]LRQL�
HVHJXLWH�
�)UD]LRQL �SURSULH ± LPSURSULH ±
DSSDUHQWL �
�/D IUD]LRQH GL�XQ�QXPHUR�H OD�
IUD]LRQH FRPSOHPHQWDUH�
�/H�IUD]LRQL�GHFLPDOL�H�LO�UDSSRUWR�
FRQ�L�QXPHUL�GHFLPDOL�
�2SHUD]LRQL�FRQ�L QXPHUL�GHFLPDOL�
�'LYLVLRQL�H�PROWLSOLFD]LRQL�SHU ���
���� ���� FRQ QXPHUL LQWHUL H�
GHFLPDOL�



QXPHUL�FKH VRQR�R VRQR VWDWL�LQ XVR
LQ OXRJKL��WHPSL H�FXOWXUH GLYHUVH�
GDOOD�QRVWUD�

�/D�SHUFHQWXDOH� OR�VFRQWR
�5HOD]LRQL�WUD QXPHUL�
QDWXUDOL�PXOWLSOL� GLYLVRUL H�QXPHUL�
SULPL«���

6SD]LR H ILJXUH��FRQIURQWDUH�HG
DQDOL]]DUH ILJXUH�JHRPHWULFKH��

LQGLYLGXDQGR�LQYDULDQWL�H�UHOD]LRQL�

�'HVFULYHUH H�FODVVLILFDUH�ILJXUH�
JHRPHWULFKH��LGHQWLILFDQGR HOHPHQWL�
VLJQLILFDWLYL�H�VLPPHWULH�DQFKH DO�ILQH�
GL�IDUOH ULSURGXUUH GD�DOWUL�
�5LSURGXUUH�XQD�ILJXUD�LQ�EDVH D XQD�
GHVFUL]LRQH� XWLOL]]DQGR�JOL
VWUXPHQWL RSSRUWXQL��FDUWD D�
TXDGUHWWL� ULJD�H FRPSDVVR��
VTXDGUH��VRIWZDUH GL�JHRPHWULD��
�8WLOL]]DUH LO�SLDQR�FDUWHVLDQR SHU�
ORFDOL]]DUH�SXQWL�
�&RVWUXLUH�H XWLOL]]DUH�PRGHOOL�
PDWHULDOL�QHOOR�VSD]LR H�QHO�SLDQR
FRPH�VXSSRUWR D�XQD�SULPD�
FDSDFLWj�GL YLVXDOL]]D]LRQH�
�5LFRQRVFHUH ILJXUH�UXRWDWH��WUDVODWH�
H�ULIOHVVH�
�5LSURGXUUH�LQ�VFDOD�XQD�ILJXUD�
DVVHJQDWD �XWLOL]]DQGR�DG HVHPSLR
OD FDUWD�D TXDGUHWWL��
�'HWHUPLQDUH LO�SHULPHWUR�GL�XQD�
ILJXUD�

�,O�FRQFHWWR�GL�DQJROR� XVR SUDWLFR
GHO JRQLRPHWUR� FRQIURQWR GL�DQJROL��
FRQFDYL� FRQYHVVL��FRPSOHPHQWDUL��
VXSSOHPHQWDUL�HG�HVSOHPHQWDUL�
�(OHPHQWL�VLJQLILFDWLYL �ODWL��DQJROL��
GHOOH�SULQFLSDOL�ILJXUH�JHRPHWULFKH�
SLDQH��WULDQJROL�H�TXDGULODWHUL�
�8VR�GHOOD�VTXDGUD H�GHO�FRPSDVVR�
FDOFROR GHO�SHULPHWUR�GHL�WULDQJROL�H�
FODVVLILFD]LRQH LQ�EDVH�DOOD�
FRQJUXHQ]D GHL ODWL�H�GHJOL�DQJROL�
�,�TXDGULODWHUL� FDOFROR�GHO�SHULPHWUR�
�6LPPHWULH� URWD]LRQL��WUDVOD]LRQL�
WUDVIRUPD]LRQL�LVRPHWULFKH�
�&RQFHWWR�GL�VXSHUILFLH�H�DUHD�GHOOH�
SULQFLSDOL�ILJXUH JHRPHWULFKH�SLDQH�



�'HWHUPLQDUH O¶DUHD�GL�UHWWDQJROL H
WULDQJROL�H�GL�DOWUH�ILJXUH SHU�
VFRPSRVL]LRQH�

3UREOHPL
�LQGLYLGXDUH�OH VWUDWHJLH DSSURSULDWH�

SHU OD�VROX]LRQH GHL�SUREOHPL�

�'HFRGLILFDUH�LO�WHVWR GHO�SUREOHPD��
LQGLYLGXDUH L�GDWL H�IRUPXODUH�
SRVVLELOL�VROX]LRQL�FRHUHQWL�FRQ�OD�
GRPDQGD�
�&RQIURQWDUH H�GLVFXWHUH�OH�VROX]LRQL�
SURSRVWH�
�6FHJOLHUH VWUXPHQWL�ULVROXWLYL�
DGHJXDWL�
�5DSSUHVHQWDUH SUREOHPL�DQFKH FRQ�
WDEHOOH�H�JUDILFL�FKH�QH�HVSULPRQR
OD VWUXWWXUD�
�&RPSOHWDUH LO�WHVWR�GL�XQ�SUREOHPD�
�5LFDYDUH�XQ SUREOHPD�GD XQD�
UDSSUHVHQWD]LRQH�JUDILFD��
PDWHPDWLFD�
�,QYHQWDUH XQ�SUREOHPD�SDUWHQGR�
GDL�GDWL�
�5LVROYHUH SUREOHPL�PDWHPDWLFL�FKH�
ULFKLHGRQR�SL� GL�XQ
RSHUD]LRQH�
�5LVROYHUH SUREOHPL�VX�DUJRPHQWL GL�
ORJLFD� JHRPHWULD��PLVXUD�
VWDWLVWLFD� FRVWR XQLWDULR��FRVWR�
FRPSOHVVLYR��SHVR�ORUGR � SHVR

�7HVWL�GL�SUREOHPL�ULFDYDWL�GDO YLVVXWR�
H�GDO�FRQWHVWR SL��SURVVLPR H�
JUDGXDOPHQWH SL��DPSLR�
� 'DWL�H�ULFKLHVWH�
� 'DWL�PDQFDQWL R�VRYUDEERQGDQWL
� 'DWL�QDVFRVWL�R ULFDYDELOL�GDOOH�
LQIRUPD]LRQL�DQFKH�QRQ�HVSOLFLWH�
FRQWHQXWH QHO WHVWR�
�8WLOL]]R�GHL�GLDJUDPPL�SHU�
� GLPRVWUDUH OD YDOLGLWj�GL�XQ¶LSRWHVL�
ULVROXWLYD�IRUPXODWD DWWUDYHUVR XQD�
VHULH�GL�VHTXHQ]H�ORJLFKH�
� O¶LQGLYLGXD]LRQH GL�XQ�
SURFHGLPHQWR�ULVROXWLYR H�OD�ULFHUFD
GHL�GDWL QRQ HVSOLFLWDWL�QHO�WHVWR�
� /D�UDSSUHVHQWD]LRQH ILQDOH GHO�
SURFHGLPHQWR�ULVROXWLYR
�GLDJUDPPL�D�EORFFKL�DOEHUR��
�/H TXDWWUR RSHUD]LRQL� OH� IUD]LRQL� L�
QXPHUL� GHFLPDOL� OD� SHUFHQWXDOH� OR�
VFRQWR��O¶LQWHUHVVH
�/D�FRPSUDYHQGLWD
�,O�FRVWR XQLWDULR H�LO�FRVWR WRWDOH



QHWWR � WDUD� �,O�SHVR ORUGR� QHWWR� WDUD� VHPSOLFL�
SUREOHPL�JHRPHWULFL�
�/D�SURFHGXUD GL ULVROX]LRQH LQ�
IRUPD GL HVSUHVVLRQH DULWPHWLFD�

5HOD]LRQL��PLVXUH��GDWL�H�
SUHYLVLRQL�

�DQDOL]]DUH�GDWL H�LQWHUSUHWDUOL�
VYLOXSSDQGR�GHGX]LRQL�UDJLRQDPHQWL�
VXJOL�VWHVVL�DQFKH�FRQ�O¶DXVLOLR GL�
UDSSUHVHQWD]LRQL�JUDILFKH XVDQGR�
FRQVDSHYROPHQWH�JOL�VWUXPHQWL�GL�

FDOFROR�

�5DSSUHVHQWDUH UHOD]LRQL�H�GDWL�H� LQ�
VLWXD]LRQL�VLJQLILFDWLYH� XWLOL]]DUH OH�
UDSSUHVHQWD]LRQL�SHU ULFDYDUH�
LQIRUPD]LRQL� IRUPXODUH�JLXGL]L H�
SUHQGHUH�GHFLVLRQL�
�8VDUH�OH�QR]LRQL GL�PHGLD�
DULWPHWLFD�H GL�IUHTXHQ]D�
�&RQRVFHUH OH�SULQFLSDOL�XQLWj�GL�
PLVXUD SHU OXQJKH]]H��DQJROL��DUHH�
YROXPL�FDSDFLWj� LQWHUYDOOL�WHPSRUDOL��
PDVVH�SHVL�H�XVDUOH�SHU HIIHWWXDUH�
PLVXUH H�VWLPH�
�3DVVDUH GD XQ¶XQLWj�GL�PLVXUD�D
XQ
DOWUD��OLPLWDWDPHQWH DOOH�XQLWj GL�
XVR�SL��FRPXQH��DQFKH�QHO
FRQWHVWR�GHO�VLVWHPD�PRQHWDULR�
�,Q�VLWXD]LRQL�FRQFUHWH��GL�XQD�
FRSSLD�GL�HYHQWL LQWXLUH�H�FRPLQFLDUH�
DG�DUJRPHQWDUH�TXDO�q�LO�SL��
SUREDELOH� GDQGR�XQD�SULPD
TXDQWLILFD]LRQH�

�6HPSOLFL�LQGDJLQL�VWDWLFKH��
FRQIURQWR H�UDSSUHVHQWD]LRQH�
JUDILFD�DWWUDYHUVR�DHURJUDPPL��
LGHRJUDPPL�H LVWRJUDPPL�
�/HWWXUD�H LQWHUSUHWD]LRQH�GL�JUDILFL�
�)LJXUH�JHRPHWULFKH� GDWL� QXPHUL�LQ�
EDVH D�GXH�R�SL��DWWULEXWL�
�6WUXWWXUD GHO�VLVWHPD�PHWULFR�
GHFLPDOH��OH PLVXUH�GL�SHVR� GL
FDSDFLWj��GL�OXQJKH]]D DQFKH�SHU OD�
ULVROX]LRQH GL�VLWXD]LRQL�
SUREOHPDWLFKH�
�&RQYHUVLRQL��HTXLYDOHQ]H� WUD�XQLWj�
GL�PLVXUD�
�3HVR�QHWWR��ORUGR�H WDUD�
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'DL�VLVWHPL�GL�
QXPHUD]LRQH�DL�
QXPHUL�QDWXUDOL

/H��RSHUD]LRQL�WUD
QXPHUL�QDWXUDOL
(VSUHVVLRQL�
DULWPHWLFKH

/D�ULVROX]LRQH�GL�
SUREOHPL

/H�SRWHQ]H�GL�QXPHUL��
QDWXUDOL

&2126&(1=(
� ,O�VLVWHPD�GL�QXPHUD]LRQH�
GHFLPDOH
� ,O�VLJQLILFDWR�GL�
´SRVL]LRQDOH´H´GHFLPDOH´
�&KH�FRVD�VL�LQWHQGH�SHU�LQVLHPH�
1
� ,O�VLVWHPD�GL�QXPHUD]LRQH�
URPDQR
$%,/,7$¶
�5DSSUHVHQWDUH�L�QXPHUL�VXOOD�
UHWWD�
�6FULYHUH�XQ�QXPHUR�XWLOL]]DQGR�
OD�VFULWWXUD�������
SROLQRPLDOH

&2126&(1=(
�,O�VLJQLILFDWR�GHOOH�TXDWWUR�
RSHUD]LRQL
IRQGDPHQWDOL

�/H�SURSULHWj�GHOOH�TXDWWUR�
RSHUD]LRQL
$%,/,7$¶
�$YHUH�SDGURQDQ]D�GHO�FDOFROR�LQ�
1
�$SSOLFDUH��OH�SURSULHWj�GHOOH�
RSHUD]LRQL
�&RVWUXLUH�HG�HVHJXLUH�
HVSUHVVLRQL
�7UDGXUUH�LO�WHVWR�GL�XQ�SUREOHPD�
LQ�³GDWL´H
³GRPDQGD´

�6FHJOLHUH�OH�VWUDWHJLH�ULVROXWLYH

�6DSHU�HVHJXLUH�LO�
FDOFROR�
VFULWWR�LQ�1

�5DSSUHVHQWDUH�L�
QXPHUL
VXOOD�UHWWD

�(VHJXLUH�VHPSOLFL��
HVSUHVVLRQL�GL���������������������������������������������������������
FDOFROR�FRQRVFHQGR
O¶XVR��GHOOH�SDUHQWHVL
H�OH�FRQYHQ]LRQL�VXOOD
SUHFHGHQ]D�GHOOH
RSHUD]LRQL��

�5LVROYHUH�SUREOHPL�
FRQ�
GDWL��HVSOLFLWL�H�

VXIILFLHQWL

�&DOFRODUH�LO�YDORUH�GL�
XQD�

&/$66(��35,0$
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180(5,

'LYLVRUL��PXOWLSOL�
H�GLYLVLELOLWj�

,�QXPHUL�GHFLPDOL�
OLPLWDWL

/D PLVXUD�GHOOH�
JUDQGH]]H

/D�IUD]LRQH�FRPH
RSHUDWRUH

&2126&(1=(
�,O�VLJQLILFDWR�GL�³HOHYDPHQWR�D�
SRWHQ]D´
�/H�SURSULHWj�GHOOH�SRWHQ]H�H�OH�
HVSUHVVLRQL�
FRQ�OH�SRWHQ]H

$%,/,7$¶
�(VHJXLUH�FDOFROL�FRQ�OH�SRWHQ]H���
DSSOLFDQGRQH�DQFKH�OH�SURSULHWj�������������������������������

�6DSHU�XWLOL]]DUH�OH�SRWHQ]H�SHU�
HVSULPHUH
JUDQGH]]H

&2126&(1=(
�,O�FRQFHWWR�GL�GLYLVRUH�H�PXOWLSOR
�,�FULWHUL�GL�GLYLVLELOLWj
�1XPHUL�SULPL�H�FRPSRVWL
$%,/,7$¶
�,QGLYLGXDUH�L�PXOWLSOL�H�L�GLYLVRUL�GL�
XQ�
QXPHUR�QDWXUDOH

�6FRPSRUUH�XQ�QXPHUR�LQ�IDWWRUL�
SULPL
�'HWHUPLQDUH�0�&�'��H��P�F�P��GL�
SL�
QXPHUL�FRQ�PHWRGL�GLYHUVL

$%,/,7$¶
�(VHJXLUH�OH�RSHUD]LRQL�FRQ�L�
QXPHUL�
'HFLPDOL�OLPLWDWL

�6DSHU�DSSURVVLPDUH�L�QXPHUL�
GHFLPDOL

SRWHQ]D�DQFKH�
XWLOL]]DQGR�OH�WDYROH

�6DSHU�LQGLYLGXDUH�L�
PXOWLSOL�H�L�GLYLVRUL�GL
QXPHUL�VHPSOLFL

�&RQRVFHU�L�FULWHUL�GL�
GLYLVLELOLWj�SHU���SHU��
SHU���H�SHU����

�6DSHU�VFRPSRUUH�LQ�
IDWWRUL�SULPL�VHPSOLFL�
QXPHUL

�&DOFRODUH�0�&�'��H�
P�F�P�
GL�QXPHUL�VHPSOLFL

�&RQRVFHUH�OH�XQLWj�GL
PLVXUD�IRQGDPHQWDOL

�2SHUDUH�FRQ�OH�XQLWj�GL
PLVXUD



�/W�Zd/D�EdK�D�d�D�d/�K�^�/�Ed/&/�K

/D�IUD]LRQH�FRPH
QXPHUR

&2126&(1=(
�,O�FRQFHWWR�GL�JUDQGH]]D
�,O�6LVWHPD�,QWHUQD]LRQDOH�GHOOH�
XQLWj�GL
0LVXUD

�,�VLVWHPL�GL�PLVXUD�QRQ�GHFLPDOL
$%,/,7$¶
�2SHUDUH�FRQ�OH�XQLWj�GL�PLVXUD

&2126&(1=(
�6LJQLILFDWR�GL�IUD]LRQH�FRPH�
RSHUDWRUH�
�&ODVVLILFD]LRQH�GHOOH�IUD]LRQL
�6LJQLILFDWR�GL�IUD]LRQL�HTXLYDOHQWL
$%,/,7$¶
�6DSHU�RSHUDUH�FRQ�XQD�IUD]LRQH
VX�XQD�JUDQGH]]D

�6DSHU�UDSSUHVHQWDUH�IUD]LRQL�
VXOOD�
UHWWD�QXPHULFD

�5LVROYHUH�SUREOHPL�FRQ�OH�
IUD]LRQL

&2126&(1=(
�,O�FRQFHWWR�FKH�RJQL�IUD]LRQH�q�
XQ
QXPHUR

$%,/,7$¶
�$FTXLVLUH�H�DSSOLFDUH�L�

�&RPSUHQGHUH�LO�
VLJQLILFDWR�
GL�IUD]LRQH�FRPH�
RSHUDWRUH�H�VDSHU�

RSHUDUH
�5LVROYHUH�VHPSOLFL�
SUREOHPL�FRQ�OH�

IUD]LRQL
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SURFHGLPHQWL
GL�FDOFROR�FRQ�OH�IUD]LRQL

�&RPSUHQGHUH�O¶XWLOLWj�GHOOD�
SURSULHWj
LQYDULDQWLYD�GHOOH�IUD]LRQL

5(/$=,21,
,O�OLQJXDJJLR�
GHJOL�LQVLHPL

&2126&(1=(
�,O�VLJQLILFDWR�GL�LQVLHPH�LQ�VHQVR�
PDWHPDWLFR

�, PRGL�GL�UDSSUHVHQWDUH�XQ�
LQVLHPH
$%,/,7$¶
�6DSHU�ULFRQRVFHUH�OH�UHOD]LRQL�GL
DSSDUWHQHQ]D�H�GL�LQFOXVLRQH

�(VHJXLUH�OH�IRQGDPHQWDOL�
RSHUD]LRQL
FRQ�JOL�LQVLHPL

�(VSULPHUVL�FRQ�XQ�OLQJXDJJLR�
FKLDUR��H
SUHFLVR��DQFKH�SHU�PH]]R�GL�

VLPEROL�

�6DSHU�UDSSUHVHQWDUH�
XQ�
LQVLHPH�H�L�VXRL�

HOHPHQWL
�6DSHU�ULFRQRVFHUH�OH
UHOD]LRQL�GL�

DSSDUWHQHQ]D
H�GL�LQFOXVLRQH�H�OD�

UHODWLYD
VLPERORJLD

�&RQRVFHUH�OH�
RSHUD]LRQL�GL�
XQLRQH�H�LQWHUVH]LRQH

63$=,2��(
),*85(

&KH�FRV¶q
OD�*HRPHWULD

&2126&(1=(
�&KH�FRVD�VWXGLD�OD�*HRPHWULD
�/H�WDSSH�IRQGDPHQWDOL�GHOOD�
VWRULD

�&RQRVFHUH��L�SULQFLSDOL�
HQWL�
JHRPHWULFL�H�OD�ORUR
UDSSUHVHQWD]LRQH�
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63$=,2�(
),*85(

,�IRQGDPHQWL�GHOOD�
*HRPHWULD

,�SROLJRQL

GHOOD�*HRPHWULD

&2126&(1=(
�*OL�HQWL�IRQGDPHQWDOL�GHOOD
*HRPHWULD
�,�VHJPHQWL�H�OH�ORUR�SURSULHWj
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�6LJQLILFDWR�GL�LQGDJLQH�
VWDWLVWLFD��PRGD��PHGLDQD�H
PHGLD�DULWPHWLFD

�&RQRVFHUH�L�YDUL�PRGL�GL�
UDSSUHVHQWDUH�L�GDWL�GL�XQD
LQGDJLQH�VWDWLVWLFD

$%,/,7$¶
�6DSHU�DQDOL]]DUH�UHJLVWUDUH�
LQWHUSUHWDUH�FRQIURQWDUH�H�
RUGLQDUH�GDWL�XWLOL]]DQGR�OH
GLVWULEX]LRQL GHOOH�IUHTXHQ]H
H�GHOOH�IUHTXHQ]H�UHODWLYH�H�

OH�
QR]LRQL�GL�PHGLD�DULWPHWLFD�H
PHGLDQD�SHU�UDSSUHVHQWDUH�L
GDWL�GL�XQD�VWDWLVWLFD

H�LPSRVVLELOH�H�GL
SUREDELOLWj�PDWHPDWLFD
�&DOFRODUH�OD�SUREDELOLWj
GL�XQ�HYHQWR�VLD�FRPH
IUD]LRQH�VLD�FRPH�
SHUFHQWXDOH

�5LVROYHUH�VHPSOLFL
SUREOHPL�LQHUHQWL�DOOD
SUREDELOLWj�

�&RQRVFHUH�LO�VLJQLILFDWR
GL�LQGDJLQH�VWDWLVWLFD�
PRGD��PHGLDQD�H
PHGLD�DULWPHWLFD

�6DSHU�UDSSUHVHQWDUH�L
GDWL�GL�XQD�VWDWLVWLFD
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63$=,2�(�),*85(

/D�OXQJKH]]D�GHOOD�
FLUFRQIHUHQ]D�H�
O¶DUHD�GHO�FHUFKLR

/D�JHRPHWULD�GHOOR�
VSD]LR

&2126&(1=(
�,O�VLJQLILFDWR�GHO��ʌ
�3URFHGLPHQWL�SHU�FDOFRODUH�OD
OXQJKH]]D�GHOOD�

FLUFRQIHUHQ]D
H�GL�XQ�DUFR

�3URFHGLPHQWL�SHU�FDOFRODUH�
O¶DUHD�GHO�FHUFKLR�H�GHOOH�VXH
SDUWL

$%,/,7$¶
�5LVROYHUH�SUREOHPL�UHODWLYL�
DOOH
FLUFRQIHUHQ]H��DL�FHUFKL�H�

DOOH
ORUR�SDUWL�

&2126&(1=(
�3RVL]LRQL�UHFLSURFKH�GL�UHWWH�
H
SLDQL�QHOOR�VSD]LR

�5HOD]LRQH�WUD�SHVR�H�YROXPH�
GL
XQ�RJJHWWR

�3URFHGLPHQWL�SHU�FDOFRODUH�
O¶DUHD�GHOOH�VXSHUILFL��LO�

YROXPH
HG�LO�SHVR�GHL�SROLHGUL�H�GHL
VROLGL�GL�URWD]LRQH

$%,/,7$¶
�5LFRQRVFHUH�OH�
FDUDWWHULVWLFKH
GHL�SULQFLSDOL�SROLHGUL�H�VROLGL�
GL�URWD]LRQH

�5LVROYHUH�SUREOHPL�UHODWLYL�
DOOH
VXSHUILFL�H�DL�YROXPL�GHL

�&RQRVFHUH�H�DSSOLFDUH
SURFHGLPHQWL�SHU�
ULVROYHUH�SUREOHPL�
LQHUHQWL�DOOH�
FLUFRQIHUHQ]H��DL�FHUFKL
H�DOOH�ORUR�SDUWL

�5LFRQRVFHUH�OH�
FDUDWWHULVWLFKH�GHL�
SULQFLSDOL�SROLHGUL�H�
VROLGL�GL�URWD]LRQH

�5LVROYHUH�VHPSOLFL�
SUREOHPL�FRQ�GDWL�
HVSOLFLWL�UHODWLYL�DOOH
DUHH�H�DL�YROXPL�GHL
SROLHGUL�H�GHL�VROLGL
GL�URWD]LRQH�
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SROLHGUL�H�VROLGL�GL�URWD]LRQH�

0(72',�67580(17,�9(5,),&$�9$/87$=,21(�5(&83(52�(�
327(1=,$0(172�3(5�0$7(0$7,&$
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0(72',��(��67580(17,

¾ /H]LRQH�LQWHUDWWLYD�SDUWHQGR�GD�VLWXD]LRQL�FRQFUHWH��
RVVHUYD]LRQL�H�VHPSOLFL�HVSHULPHQWL�SHU�ULFHUFDUH�
PRGHOOL�GL�VROX]LRQL�VHFRQGR�LO�PHWRGR�VFLHQWLILFR�
VSHULPHQWDOH�

¾ /H]LRQH�IURQWDOH�FRQ�LPSRVWD]LRQH�SUREOHPDWLFD�FKH�
SDUWD�GD�VLWXD]LRQL�YLFLQH�DOO¶HVSHULHQ]D�GHJOL�DOOLHYL�
H�SRUWL�DOOR�VYLOXSSR�GHOOH�FDSDFLWj�LQGXWWLYD�H�
GHGXWWLYD�GL�FLDVFXQR

¾ /DYRUL�GL�JUXSSR�H�GLVFXVVLRQH�LQ�FODVVH
¾ $QDOLVL���PDWHPDWL]]D]LRQH�H�JHQHUDOL]]D]LRQH�GL�

VLWXD]LRQL�UHDOL
¾ &RPSLOD]LRQH�GL�PDSSH�H�WDEHOOH�GL�VLQWHVL
¾ $WWLYLWj�GL�³SUREOHP�VROYLQJ´
¾ $WWLYLWj�LQGLYLGXDOL�YROWH�D�VYLOXSSDUH�FRPSHWHQ]H�

DXWRQRPH
¾ $WWLYLWj�VSHULPHQWDOL
¾ $WWLYLWj�GL�FROOHJDPHQWR�LQWHUGLVFLSOLQDUH
¾ 8VR�GL�VWUXPHQWL�PXOWLPHGLDOL��PD�DQFKH�VWUXPHQWL�

ILVLFL��PDWHULDOH�GLGDWWLFR�JUH]]R�H�PDWHULDOH�
VFLHQWLILFR���VWUXPHQWL�IRUPDWLYL��WDEHOOH��GLDJUDPPL�
GL�YDULR�WLSR��HFF��

02'$/,7$¶�',��9(5,),&$�

9$/87$=,21(

¾ $XWRYDOXWD]LRQH
¾ 7HVW�FRQ�ULVSRVWH D�VFHOWD�PXOWLSOD�R�FRQ�ULVSRVWD�

DSHUWD
¾ 9HULILFD�VFULWWD
¾ 9HULILFD�RUDOH

3HU�OD�YDOXWD]LRQH�H�O¶DWWULEX]LRQH�GHO�YRWR�SHU�OD�
PDWHPDWLFD VL�IDUj�ULIHULPHQWR��DO�VHJXHQWH�VFKHPD�

&2126&(1=(
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YRWR���������������������������GHVFULWWRUH

�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�������
PRGR�FRPSOHWR�HG�DSSURIRQGLWR�
�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�

PRGR�FRPSOHWR�
�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�

PRGR�DSSURSULDWR�
�� &RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�

PRGR�DGHJXDWR�
�����������&RQRVFH�JOL�HOHPHQWL�GL�EDVH�GHOOD�GLVFLSOLQD�
�����������&RQRVFH�SDU]LDOPHQWH�JOL�HOHPHQWL�GL�EDVH�GHOOD�

GLVFLSOLQD�
�����������&RQRVFH�JOL�HOHPHQWL�GHOOD�GLVFLSOLQD�LQ�PRGR�

FRQIXVR�H�IUDPPHQWDULR�

$%,/,7$¶
YRWR������������������������ GHVFULWWRUH

����������&RPSUHQGH�H�XWLOL]]D�LQ�PRGR�FRUUHWWR�H�ULJRURVR�L�
OLQJXDJJL�VSHFLILFL�
¶���������������(¶�DELOH�H�SUHFLVR�QHO�FDOFROR��DSSOLFD�FRQ�
VLFXUH]]D�H�LQ�PRGR�DXWRQRPR�UHOD]LRQL�

H�SURFHGLPHQWL�
3RQH�SUREOHPL��SURVSHWWD�LSRWHVL�GL�VROX]LRQL�

SHUVRQDOL�H�ULVROYH�FRQ�SUHFLVLRQH�
����������&RPSUHQGH�H�XWLOL]]D�FRQ�FRUUHWWH]]D�H�SURSULHWj�L�

OLQJXDJJL�VSHFLILFL�
(¶�SUHFLVR�QHO�FDOFROR�H�DSSOLFD�LQ�PRGR�FRUUHWWR�

UHOD]LRQL�H�SURFHGLPHQWL�
3RQH�SUREOHPL��SURVSHWWD VROX]LRQL�RUJDQLFKH�H�

ULVROYH�
����������&RPSUHQGH�H�XWLOL]]D�LQ�PRGR�FRUUHWWR�L�OLQJXDJJL�

VSHFLILFL�
(¶�FRUUHWWR�QHO�FDOFROR�H�QHOO¶DSSOLFD]LRQH�GL�

UHOD]LRQH�H�SURFHGLPHQWL�
5LVROYH�L�SUREOHPL�LQ�PRGR�DXWRQRPR�
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9$/87$=,21(

5(&83(52�(�327(1=,$0(172

����������&RPSUHQGH�H�XWLOL]]D�L�OLQJXDJJL�VSHFLILFL�LQ�PRGR�
JHQHUDOPHQWH�FRUUHWWR�

(VHJXH�FDOFROL�H�DSSOLFD�UHOD]LRQL�H�SURFHGLPHQWL�
LQ�PRGR�JHQHUDOPHQWH�FRUUHWWR�

5LVROYH��SUREOHPL�LQ�PRGR�DXWRQRPR�
����������&RPSUHQGH�H�XWLOL]]D�L�OLQJXDJJL�VSHFLILFL�SL��

VHPSOLFL�
(VHJXH�VHPSOLFL�FDOFROL�H�DSSOLFD�UHOD]LRQL�H�

SURFHGLPHQWL�GL�EDVH�
3URVSHWWD�SHUFRUVL�ULVROXWLYL�GL�VHPSOLFL�SUREOHPL�H�

JHQHUDOPHQWH�OL�ULVROYH�
����������&RPSUHQGH�H�XWLOL]]D�SDU]LDOPHQWH�L�OLQJXDJJL�

VSHFLILFL�SL��VHPSOLFL�
,QFHUWR�QHO�FDOFROR��DSSOLFD�VROR�SDU]LDOPHQWH�

UHOD]LRQL�H�SURFHGLPHQWL�GL�EDVH�
+D�LQFHUWH]]H�QHOOD�IRUPXOD]LRQH�GL�LSRWHVL�H�QHOOD�

VROX]LRQH�GL�VHPSOLFL�SUREOHPL
������� 1RQ�XWLOL]]D�L�OLQJXDJJL�VSHFLILFL�

$QFKH�VH�JXLGDWR��ULYHOD�GLIILFROWj�QHO�FDOFROR�H�
QHOO¶DSSOLFD]LRQH�GL�SURFHGLPHQWL�GL�EDVH�

$QFKH�VH�JXLGDWR��DIIURQWD�FRQ�GLIILFROWj�VLWXD]LRQL�
SUREOHPDWLFKH�
/D�SURYD�VFULWWD�H�R�RUDOH LQWHUDPHQWH�QRQ�VYROWD�FRPSRUWD�
OD�YDOXWD]LRQH��³QRQ�FODVVLILFDELOH´�

¾ (VHUFL]L�GL�UHFXSHUR�FRQ�VFKHGH��OLEUL�H�R�DWWLYLWj�
PXOWLPHGLDOL�PHGLDQWH�O¶XVR�GHOOD�/,0

¾ (VHUFL]L�H�DWWLYLWj�GL�FRQVROLGDPHQWR�H�
SRWHQ]LDPHQWR�FRQ�VWUXPHQWL�FDUWDFHL�H�R�
PXOWLPHGLDOL�
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6&82/$�35,0$5,$�&855,&2/2�9(57,&$/(�6&,(1=(

&/$66,�35,0(

&203(7(1=( $%,/,7$¶ &2126&(1=(
&RQRVFHUH��OD�VWUXWWXUD�H�OR�VYLOXSSR�GHO�SURSULR�FRUSR��QHL�VXRL�
GLYHUVL�RUJDQL�H
DSSDUDWL��ULFRQRVFHUQH��H�GHVFULYHUQH��LO�IXQ]LRQDPHQWR�

5LOHYDUH�OH�SURSULHWj�GHJOL�RJJHWWL�FRQ�OD�YLVWD�
5LOHYDUH�VXRQL�H�UXPRUL�FRQ�O¶XGLWR�
5LOHYDUH�RGRUL�H�SURIXPL�FRQ�O¶ROIDWWR�
5LOHYDUH�VDSRUL�FRQ�LO�JXVWR�
5LOHYDUH�OH�FDUDWWHULVWLFKH�GHJOL�RJJHWWL�FRQ�LO�WDWWR�

(VSORUD]LRQH�GHO�PRQGR�DWWUDYHUVR�L�VHQVL�

6YLOXSSDUH�DWWHJJLDPHQWL�GL�FXULRVLWj�
DWWHQ]LRQH�H�ULVSHWWR�GHOOD�UHDOWj�QDWXUDOH��GL
ULIOHVVLRQH�VXOOH�SURSULH�HVSHULHQ]H��GL
LQWHUHVVH�SHU�O¶LQGDJLQH�VFLHQWLILFD�GL
FROODERUD]LRQH�VXOOD�EDVH�GL�YDORUL�H�FULWHUL
FRQGLYLVL�

,QGLYLGXDUH�DOFXQH�SURSULHWj�GHOO¶HOHPHQWR�DFTXD�
,QGLYLGXDUH�DOFXQH�SURSULHWj�GHOO¶HOHPHQWR�DULD�
(VHJXLUH�VHPSOLFL�HVSHULPHQWL�FRQ�DFTXD�H�WHUUD�
2VVHUYDUH�DOFXQL�IHQRPHQL�H�FHUFDUQH�XQD�VSLHJD]LRQH�

&DUDWWHULVWLFKH�GL�DOFXQL�HOHPHQWL�QDWXUDOL�

5LFRQRVFHUH�VRPLJOLDQ]H�H�GLIIHUHQ]H�IUD
YLYHQWL�

5DJJUXSSDUH�SHU�VRPLJOLDQ]H��DQLPDOL��SLDQWH��HOHPHQWL�DQWURSLFL� ,GHQWLILFD]LRQH�GL�HOHPHQWL�QDWXUDOL�H�
DQWURSLFL�GL�XQ�SDHVDJJLR�

5LFRQRVFHUH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�H�L�PRGL�GL YLYHUH�GL�
RUJDQLVPL�DQLPDOL�H�YHJHWDOL�

5LOHYDUH�DOFXQH�FDUDWWHULVWLFKH�GHOOH�SLDQWH�
5LOHYDUH�OH�IDVL�GHOOD�FUHVFLWD�GL�DOFXQH�SLDQWH�H�OH�ORUR�QHFHVVLWj�
YLWDOL�
&ODVVLILFDUH�DQLPDOL�LQ�EDVH�D�GLIIHUHQ]H�H�VRPLJOLDQ]H�
5LOHYDUH�OH�IDVL�GHOOD�FUHVFLWD�GHJOL�DQLPDOL�H�OH�ORUR�QHFHVVLWj�
YLWDOL�

,GHQWLILFD]LRQH�GHOOH�FDUDWWHULVWLFKH�GL�
DOFXQL�RUJDQLVPL�

&RQRVFHUH��OD�VWUXWWXUD�H�OR�VYLOXSSR�GHO�SURSULR�FRUSR��
$YHUH�FXUD�GHOODSURSULD�VDOXWH�

'HQRPLQDUH�H�ORFDOL]]DUH�OH�SULQFLSDOL�SDUWL�GHO�FRUSR� &RQRVFHQ]D�GHO�FRUSR�XPDQR�

,QGLYLGXD�QHL�IHQRPHQL�VRPLJOLDQ]H�H�GLIIHUHQ]H��ID�PLVXUD]LRQL��
UHJLVWUD�GDWL�VLJQLILFDWLYL��LGHQWLILFD
UHOD]LRQL�VSD]LR�WHPSRUDOL�

,QGLYLGXDUH�OD�FLFOLFLWj�GL�DOFXQL�HYHQWL�VHWWLPDQD��PHVL�VWDJLRQL�H�OH�
ORUR�FDUDWWHULVWLFKH�

&RQFHWWR�GL VXFFHVVLRQH�H�FLFOR�

$YHUH�FXUD�GHJOL�RUJDQLVPL�H�GHJOL�DPELHQWL�GL�FXL�VL�q�
UHVSRQVDELOL�

,QGLYLGXDUH�OH�FDUDWWHULVWLFKH�GHOO¶DPELHQWH�PDULQR��,QGLYLGXDUH�OH�
FDUDWWHULVWLFKH�GHOO¶DPELHQWH�PRQWDQR�

(VSORUD]LRQH�GHO�PRQGR�

(VSORUDUH��VHPSOLFL�RJJHWWL��FRQ�XQ�DSSURFFLR�VFLHQWLILFR��FRQ�
O¶DLXWR�GHOO¶LQVHJQDQWH��GHL�FRPSDJQL�H�LQ
PRGR�DXWRQRPR��RVVHUYDUH�H�GHVFULYHUQH�OH�FDUDWWHULVWLFKH�

2UGLQDUH�FRUSL�LQ�EDVH�DOOH�ORUR�SURSULHWj�
(OHQFDUH�OH�FDUDWWHULVWLFKH�GL�PDWHULDOL�QRWL�

,GHQWLILFD]LRQH�GL�DOFXQL�PDWHULDOL�

6&82/$�35,0$5,$�&855,&2/2�9(57,&$/(�6&,(1=(
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&203(7(1=( $%,/,7È &2126&(1=(

5LFRQRVFHUH VRPLJOLDQ]H�H
GLIIHUHQ]H�WUD�OH�SURSULHWj GHJOL�RJJHWWL

5DSSUHVHQWDUH JUDILFDPHQWH�
RJJHWWL

8VDUH VHPSOLFL�VWUXPHQWL

3ULPL�HOHPHQWL�GL�OHVVLFR�
VSHFLILFR� SURGX]LRQH�GL�
PDWHULDOL�FRQVXOWDELOL TXDOL�
GLVHJQL� FDUWHOORQL

6YLOXSSDUH�DWWHJJLDPHQWL�GL�
FXULRVLWj� DWWHQ]LRQH�H�
ULVSHWWR�GHOOD�UHDOWj�QDWXUDOH�
GL ULIOHVVLRQH VXOOH SURSULH HVSHULHQ]H� GL�
LQWHUHVVH�SHU O
LQGDJLQH�VFLHQWLILFD

$GRWWDUH FRPSRUWDPHQWL�
SHU OD�VDOYDJXDUGLD�GHOOD�
VLFXUH]]D�SURSULD� GHJOL�
DOWUL�H�GHOO
DPELHQWH LQ�FXL�
VL�YLYH

6SHULPHQWDUH FRQ�RJJHWWL H�PDWHULDOL
�&RQIURQWDUH�H�FODVVLILFDUH�PDWHULDOL�LQ�EDVH�D�GHWHUPLQDWH�
SURSULHWj�
� &RQRVFHUH�OH�SRVVLELOLWj�GL�ULXWLOL]]R�GHL�PDWHULDOL�
2VVHUYDUH�H VSHULPHQWDUH VXO FDPSR
� 2VVHUYDUH�� GHVFULYHUH�� FRQIURQWDUH� HOHPHQWL� GHOOD�
UHDOWj�FLUFRVWDQWH�
� 2VVHUYDUH�IHQRPHQL�H�FHUFDUQH�XQD�VSLHJD]LRQH�
DWWUDYHUVR�VHPSOLFL�HVSHULPHQWL�
�'HVFULYHUH�YLYHQWL�H�QRQ�YLYHQWL��FRPSUHQGHUQH�OH�
SULQFLSDOL�FDUDWWHULVWLFKH�
B�&RQRVFHUH�OH�PRGDOLWj�GL�QXWUL]LRQH�H�LO�FLFOR�
ULSURGXWWLYR�GL�DQLPDOL�H�SLDQWH�
�7URYDUH�OH�UHOD]LRQL�WUD��L�FDPELDPHQWL�FOLPDWLFL�H�OH�IDVL�
GHOOD�YLWD�GL�SLDQWH�H�DQLPDOL�

� 0DQLSROD]LRQH�H RVVHUYD]LRQH�GL�
RJJHWWL�GL�YDULR�WLSR�
� &ODVVLILFD]LRQH H VHULD]LRQH GL RJJHWWL GDWD�
XQD�UHOD]LRQH�G
RUGLQH�
� 'HVFUL]LRQH H UDSSUHVHQWD]LRQH JUDILFD GL�
XQ�RJJHWWR�
� &RQIURQWR IUD�RJJHWWL�SHU ULFDYDUQH�
VRPLJOLDQ]H�H GLIIHUHQ]H�
� &ODVVLILFD]LRQH�GL�RJJHWWL�VHFRQGR�
FDUDWWHULVWLFKH�FRPXQL�
�5LFRQRVFLPHQWR GHL PDWHULDOL�SL��
FRPXQL�
� &ODVVLILFD]LRQH�GL�RJJHWWL�LQ�EDVH�
DO�PDWHULDOH�GL�FXL�VRQR�FRVWUXLWL�
�8VR�GHJOL�RJJHWWL FRHUHQWHPHQWH�
FRQ�L�SULQFLSL�GL�VLFXUH]]D

6&82/$�35,0$5,$�&855,&2/2�9(57,&$/(�6&,(1=(
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&/$66,�7(5=(

&203(7(1=( $%,/,7$¶ &2126&(1=(
6HULDUH�H�FODVVLILFDUH�RJJHWWL�LQ�EDVH�DOOH�ORUR�SURSULHWj� 5LFRQRVFHUH�DOFXQH�SURSULHWj�GHL�PDWHULDOL� &RQRVFHUH�FRQ�O¶HVSHULHQ]D
6SHULPHQWDUH���RVVHUYDUH��DQDOL]]DUH��GHVFULYHUH�IHQRPHQL�
3URGXUUH��UDSSUHVHQWD]LRQL�JUDILFKH�H�VFKHPL�
$QDOL]]DUH�HOHPHQWL�H�UHOD]LRQL�GL�XQ
(YHQWR�
5LIHULUVL�DOOD�UHDOWj�H�DL�GDWL�GL�HVSHULHQ]D
SHU�DUJRPHQWDUH�H�VRVWHQHUH�OH�SURSULH
ULIOHVVLRQL�

5LFRQRVFHUH�JOL�VWDWL�ILVLFL�GHOO¶DFTXD�
&RPSUHQGHUH�FRP¶q�GLVWULEXLWD�O¶DFTXD�VXOOD�WHUUD�DWWUDYHUVR�
O¶LQWHUSUHWD]LRQH�GL�XQ�JUDILFR��
6DSHU�GHVFULYHUH�LO�FLFOR�GHOO¶DFTXD�
5LFRQRVFHUH�VROX]LRQL��VRVSHQVLRQL�H�PLVFXJOL�QHOO¶LQWHUD]LRQH�WUD�
OLTXLGL�H�SROYHUL�
'HVFULYHUH�OD�GLIIHUHQ]D�WUD�XQD�VROX]LRQH�H�XQD�VRVSHQVLRQH�
,QGLYLGXDUH�L�PROWHSOLFL�XVL�TXRWLGLDQL�GHOO¶DFTXD�
,QGLYLGXDUH�OH�FDXVH�GHOO¶LQTXLQDPHQWR�GHOO¶DFTXD�

/¶DFTXD

6SHULPHQWDUH���RVVHUYDUH��DQDOL]]DUH��GHVFULYHUH�IHQRPHQL�
3URGXUUH��UDSSUHVHQWD]LRQL�JUDILFKH�H�VFKHPL�

'HVFULYHUH�DOFXQL�HVSHULPHQWL�VXOOH�SURSULHWj�GHOO¶DULD�
'HVFULYHUH�DOFXQL�HVSHULPHQWL�VXOOD�FRPSULPLELOLWj�H�O¶HODVWLFLWj�
GHOO¶DULD�
'HVFULYHUH�XQ�HVSHULPHQWR��VXOOD�GLODWDELOLWj�GHOO¶DULD�
5HJLVWUDUH�H�UDSSUHVHQWDUH�OD�FRPSRVL]LRQH�GHOO¶DULD�FRQ�O¶XWLOL]]R�GL�
XQ�DHURJUDPPD�
&RPSUHQGHUH�LO�FRQFHWWR�GL�UHD]LRQH�FKLPLFD�
&RPSUHQGHUH�O¶LQWHUGLSHQGHQ]D�WUD�OD�UHVSLUD]LRQH�GHOOH�SLDQWH�H�
TXHOOD�GHJOL�DQLPDOL�
,QGLYLGXDUH�OH�FDXVH�GDOO¶LQTXLQDPHQWR�GHOO¶DULD�

/¶DULD

6SHULPHQWDUH���RVVHUYDUH��DQDOL]]DUH��GHVFULYHUH�IHQRPHQL�
$QDOL]]DUH�HOHPHQWL�H�UHOD]LRQL�GL�XQ
(YHQWR�
5LIHULUVL�DOOD�UHDOWj�H�DL�GDWL�GL�HVSHULHQ]D
SHU�DUJRPHQWDUH�H�VRVWHQHUH�OH�SURSULH
ULIOHVVLRQL�

6DSHU�LQGLYLGXDUH�H�GHVFULYHUH�JOL�VWUDWL�GHO�WHUUHQR�
&RQRVFHUH�OH�SURSULHWj�FKLPLFKH�H�ILVLFKH�GHO�WHUUHQR��UDFFRJOLHUH�
UHSHUWL�H�GHVFULYHUH�XQ�HVSHULPHQWR�
,QGLYLGXDUH�OH�FDXVH�GL�LQTXLQDPHQWR�GHO�WHUUHQR�H�DOFXQL�SRVVLELOL�
ULPHGL�
&RQRVFHUH�FRPH�HIIHWWXDUH�OD�UDFFROWD�GLIIHUHQ]LDWD�

,O�WHUUHQR

2VVHUYDUH��DQDOL]]DUH��GHVFULYHUH 'LVWLQJXHUH�H�FODVVLILFDUH�PDWHULDOL�RUJDQLFL�H�LQRUJDQLFL�
'LVWLQJXHUH VROLGL��OLTXLGL�H�JDV�H�ULFRQRVFHUH�OH�ORUR�SURSULHWj�
5LFRQRVFHUH�DOFXQL�FDPELDPHQWL�GL�VWDWR�GHOOD�PDWHULD�

/D�PDWHULD

5LFRQRVFH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�H�L�PRGL�GL�YLYHUH�GL�
RUJDQLVPL�DQLPDOL�H�YHJHWDOL�

'LVWLQJXHUH�YLYHQWL�H�QRQ�YLYHQWL�H�FRPSUHQGHUH�OH�GLYHUVH�
FDUDWWHULVWLFKH�
5LFRQRVFHUH�OH�SDUWL�QHOOD�VWUXWWXUD�GHOOH�SLDQWH�
&RPSUHQGHUH�FRPH�OH�SLDQWH�IDEEULFDQR�GD�Vp�LO�SURSULR�QXWULPHQWR�

/D�SLDQWD

5LFRQRVFH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�H�L�PRGL�GL�YLYHUH�GL� 'LVWLQJXHUH�DQLPDOL�YHUWHEUDWL�H�LQYHUWHEUDWL� *OL�DQLPDOL
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RUJDQLVPL�DQLPDOL�H�YHJHWDOL� 2VVHUYDUH�H�GHVFULYHUH�OH�WUDVIRUPD]LRQL��GHL�PLFURUJDQLVPL�VXJOL�
DOLPHQWL�
6FRSULUH�DOFXQH�FDUDWWHULVWLFKH�GHJOL�LQVHWWL�
&RQRVFHUH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHJOL�XFFHOOL�
5LFRQRVFHUH�OH�FDUDWWHULVWLFKH�PRUIRORJLFKH�H�IXQ]LRQDOL�GHL�SHVFL�

5LFRQRVFH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�H�L�PRGL�GL�YLYHUH�GL�
RUJDQLVPL�DQLPDOL�H�YHJHWDOL�

,GHQWLILFDUH�RUJDQLVPL�SURGXWWRUL��FRQVXPDWRUL�H�GHFRPSRVLWRUL�
&RPSUHQGHUH�LO�FRQFHWWR�GL�UHWH�DOLPHQWDUH��
&RPSUHQGHUH�LO�FRQFHWWR�GL�SLUDPLGH�DOLPHQWDUH�

/D�FDWHQD�DOLPHQWDUH

5LFRQRVFH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�H�L�PRGL�GL�YLYHUH�GL�
RUJDQLVPL�DQLPDOL�H�YHJHWDOL�

6FRSULUH�L�SULQFLSDOL�RUJDQLVPL�DQLPDOL�H�YHJHWDOL�SUHVHQWL�QHOOR�VWDJQR�
H�FRPSUHQGHUQH�OH�UHOD]LRQL�
6FRSULUH�L�SULQFLSDOL�SUHVHQWL�QHO�ERVFR�H�FRPSUHQGHUQH�OH�UHOD]LRQL�
5LFRQRVFHUH��GHQRPLQDUH�H�FODVVLILFDUH�RUJDQLVPL�SUHVHQWL�
QHOO¶DPELHQWH�PDULQR�

(FRVLVWHPL���DPELHQWL�H�FLFOL�
QDWXUDOL�

6&82/$�35,0$5,$�&855,&2/2�9(57,&$/(�6&,(1=(
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&/$66,�48$57(

&203(7(1=( $%,/,7È &2126&(1=(

3RVVHGHUH� FDSDFLWj� � RSHUDWLYH�� SURJHWWXDOL�
H� PDQXDOL� GD XWLOL]]DUH LQ FRQWHVWL� GL�
HVSHULHQ]D� FRQRVFHQ]D��SHU� XQ� �DSSURFFLR�
VFLHQWLILFR� DL�IHQRPHQL

3RVVHGHUH� FDSDFLWj� GL� ULIHULUVL�
DOO¶HVSHULHQ]D� FKH ID LQ FODVVH� LQ
ODERUDWRULR� VXO FDPSR� QHO� JLRFR� SHU GDUH
VXSSRUWR DOOH FRQVLGHUD]LRQL H� PRWLYD]LRQH

DOOH SURSULH HVLJHQ]H
GL�FKLDULPHQWL

)RUPXODUH LSRWHVL H SUHYLVLRQL�
RVVHUYDUH��UHJLVWUDUH�

FODVVLILFDUH� VFKHPDWL]]DUH H� SURGXUUH�
UDSSUHVHQWD]LRQL JUDILFKH

$QDOL]]DUH� UDFFRQWDUH LQ IRUPD FKLDUD FLz
FKH�KD�IDWWR�H LPSDUDWR

3RVVHGHUH DWWHJJLDPHQWL GL FXUD
YHUVR� O¶DPELHQWH VRFLDOH H

QDWXUDOH�GL�FXL�FRQRVFH�H�DSSUH]]D�LO YDORUH�

2JJHWWL�PDWHULDOL H WUDVIRUPD]LRQL
� ,QGDJDUH L FRPSRUWDPHQWL GL PDWHULDOL FRPXQL�LQ

PROWHSOLFL��VLWXD]LRQL��VSHULPHQWDELOL
SHU�LQGLYLGXDUQH SURSULHWj��FRQVLVWHQ]D� GXUH]]D��

WUDVSDUHQ]D� HODVWLFLWj� GHQVLWj� «�

� 3URGXUUH� PLVFHOH� HWHURJHQHH� H� VROX]LRQL��

SDVVDJJL GL�VWDWR H�FRPEXVWLRQL
� ,QWHUSUHWDUH L IHQRPHQL RVVHUYDWL LQ WHUPLQL GL

YDULDELOL� H� GL� UHOD]LRQL��WUD� HVVH�� HVSUHVVH� LQ�IRUPD�

JUDILFD�H DULWPHWLFD�

� 5LFRQRVFHUH LQYDULDQ]H H FRQVHUYD]LRQL� LQ�WHUPLQL�

SURWR�ILVLFL�H�SURWR�FKLPLFL�QHOOH

WUDVIRUPD]LRQL�FKH FDUDWWHUL]]DQR O¶HVSHULHQ]D�

TXRWLGLDQD�
2VVHUYDUH H�VSHULPHQWDUH�VXO FDPSR
� 2VVHUYDUH� GHVFULYHUH� FRQIURQWDUH� FRUUHODUH�
HOHPHQWL�GHOOD UHDOWj FLUFRVWDQWH��SHU�HVHPSLR�
LPSDUDQGR� D� GLVWLQJXHUH� SLDQWH� H� DQLPDOL��WHUUHQL�
H DFTXH� FRJOLHQGRQH VRPLJOLDQ]H H�GLIIHUHQ]H H
RSHUDQGR FODVVLILFD]LRQL VHFRQGR�FULWHUL�GLYHUVL
� $FTXLVLUH� IDPLOLDULWj� FRQ� OD� YDULDELOLWj� GHL�
IHQRPHQL� DWPRVIHULFL� �YHQWL�� QXYROH�� SLRJJLD��HFF��� H�
FRQ��OD� SHULRGLFLWj� VX� GLYHUVH� VFDOH�WHPSRUDOL GHL�
IHQRPHQL��FHOHVWL

�Gu�QRWWH��SHUFRUVL�GHO�VROH� IDVL�GHOOD�OXQD�VWDJLRQL� HFF���

� 5LFRQRVFHUH�L�GLYHUVL�HOHPHQWL�GL�XQ�HFRVLVWHPD

QDWXUDOH R FRQWUROODWR H PRGLILFDWR�GDOO¶LQWHUYHQWR�

XPDQR�� H� FRJOLHUQH� OH� SULPH�UHOD]LRQL��XVFLWH�

HVSORUDWLYH�
� 5LFRQRVFHUH�OD�GLYHUVLWj�GHL�YLYHQWL�
�LQWUDVSHFLILFD H LQWHUVSHFLILFD���
GLIIHUHQ]H�VRPLJOLDQ]H�WUD�SLDQWH��DQLPDOL��DOWUL�RUJDQLVPL

� $ULD�H DFTXD�HOHPHQWL�YLWDOL

� /¶DULD�H�JOL HVVHUL�YLYHQWL

� /H�SURSULHWj GHOO¶DULD
� /¶DFTXD�SHU JOL�HVVHUL�YLYHQWL

� /H�SURSULHWj GHOO¶DFTXD
� ,O�YDORUH GHOOD�ULVRUVD DFTXD

� , YHJHWDOL

� /D�YDULHWj GHOOH�SLDQWH

� /D�YLWD GHOOH�SLDQWH
� /D�IRWRVLQWHVL�FORURILOOLDQD

� *OL�DQLPDOL

� 9HUWHEUDWL H LQYHUWHEUDWL� FDUDWWHULVWLFKH
� *OL�DPELHQWL�LQ�FXL�YLYRQR

�/D�YLWD GHJOL�DQLPDOL

� (UELYRUL� FDUQLYRUL� RQQLYRUL

� 6XOOD�WHUUD� QHOO¶DFTXD� QHOO¶DULD

� /D�UHVSLUD]LRQH�

� , YLYHQWL�QHOO¶HFRVLVWHPD
� /D�FDWHQD�DOLPHQWDUH�

� , YHJHWDOL
� /D�YDULHWj GHOOH�SLDQWH

� /D�YLWD GHOOH�SLDQWH
� /D�IRWRVLQWHVL�FORURILOOLDQD

�*OL�DQLPDOL

� 9HUWHEUDWL�H LQYHUWHEUDWL� FDUDWWHULVWLFKH
� *OL�DPELHQWL�LQ�FXL�YLYRQR
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/¶XRPR�L�YLYHQWL�H�O¶DPELHQWH
,QGLYLGXDUH�LO�UDSSRUWR�WUD�VWUXWWXUH�H�IXQ]LRQL�QHJOL�
RUJDQLVPL�RVVHUYDWL�H�RVVHUYDELOL��LQ�TXDQWR�
FDUDWWHULVWLFD�SHFXOLDUH�GHJOL�RUJDQLVPL�YLYHQWL�LQ�
VWUHWWD�UHOD]LRQH�FRQ�LO�ORUR�DPELHQWH�

/D�YLWD�GHJOL�DQLPDOL
x (UELYRUL��FDUQLYRUL�RQQLYRUL
x 6XOOD�WHUUD���QHOO¶DFTXD���QHOO¶DULD
x /D�UHVSLUD]LRQH
x ,�YLYHQWL�QHOO¶¶HFRVLVWHPD
x /D�FDWHQD�DOLPHQWDUH
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&/$66,�48,17(
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&RQRVFHUH H GHVFULYHUH IHQRPHQL� GHO PRQGR�
ELRORJLFR HG LQ SDUWLFRODUH OD VWUXWWXUD�GHO�FRUSR�
XPDQR

5HOD]LRQDUH YHUEDOPHQWH XVDQGR XQD�
WHUPLQRORJLD DSSURSULDWD H IDFHQGR�
FROOHJDPHQWL�WUD�OH�GLVFLSOLQH�

&XUDUH FRQ VFHOWH DGHJXDWH GL FRPSRUWDPHQWR�
H�GL�DELWXGLQL� DOLPHQWDUL

&RQRVFHUH OD 7HUUD H L VXRL PRYLPHQWL
DOO¶LQWHUQR�GHO�VLVWHPD�VRODUH

/¶XRPR L YLYHQWL H�O¶DPELHQWH
� 6WXGLDUH�� SHUFH]LRQL���XPDQH�� H�� ORUR�� EDVL�
ELRORJLFKH�
� ,QGDJDUH� OH� UHOD]LRQL� WUD� RUJDQL� GL� VHQVR��
ILVLRORJLD�FRPSOHVVLYD�
� 3URVHJXLUH OR VWXGLR GHO IXQ]LRQDPHQWR GHJOL�
RUJDQLVPL H FRPSDUDUH OD ULSURGX]LRQH
GHOO¶XRPR� GHJOL�DQLPDOL�H�GHOOH�SLDQWH�
� 5LVSHWWDUH LO SURSULR FRUSR LQ TXDQWR HQWLWj�
LUULSHWLELOH

2VVHUYDUH�H VSHULPHQWDUH VXO FDPSR
� 3URVHJXLUH OH RVVHUYD]LRQL GHO FLHOR GLXUQR H
QRWWXUQR DYYLDQGR DOO¶LQWHUSUHWD]LRQH� GHL PRWL�
RVVHUYDWL� GD� GLYHUVL� SXQWL� GL� YLVWD DQFKH� LQ�
FRQQHVVLRQH FRQ O¶HYROX]LRQH VWRULFD�
GHOO¶DVWURQRPLD

� /D�FHOOXOD�H JOL�RUJDQLVPL�XQLFHOOXODUL�

� 'DOOD�FHOOXOD�DJOL�RUJDQLVPL�SOXULFHOOXODUL�

� *OL� DSSDUDWL� H� L� VLVWHPL� GHO� QRVWUR� FRUSR�
VWUXWWXUD H IXQ]LRQH�

� 1RUPH FRPSRUWDPHQWDOL SHU SUHYHQLUH L IDWWRUL�
LQTXLQDQWL GHOO¶DPELHQWH H SHU PDQWHQHUVL�
VDQL��

� /D 7HUUD QHOOR�VSD]LR�

� /D�GLIIHUHQ]D IUD�VWHOOH�H SLDQHWL�

� ,O�6LVWHPD 6RODUH�

� ,�PRYLPHQWL�GHOOD 7HUUD�H L�ORUR HIIHWWL�

� /D�/XQD�

� 2OWUH�LO�6LVWHPD 6RODUH�

� /D�FRPSRVL]LRQH�GHOOD�7HUUD
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6&,(1=(

^�hK>��^��KE��Z/���/�^��KE�K�'Z��K
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352*5$00$=,21(�$118$/(�',�6&,(1=(�

$0%,7,��',
&217(1872

81,7¬�',
$335(1',0(172

2%,(77,9,��',
$335(1',0(172

2%,(77,9,�0,1,0,
',�

$335(1',0(172

/(�6&,(1=(�
63(5,0(17$/,��(

/$�0$7(5,$

,O�PHWRGR
VSHULPHQWDOH

/H�VRVWDQ]H�
HOHPHQWL��FRPSRVWL

H�PLVFXJOL

&2126&(1=(
�&RQRVFHUH�OH��IDVL�GHO�

PHWRGR
6FLHQWLILFR�VSHULPHQWDOH

�&RQRVFHUH�OD�PLVXUD�GHOOH
JUDQGH]]H

�$YHUH�XQD�SULPD LGHD�VX�
FRPH�VL�LQFUHPHQWD�LO�
VDSHUH�VFLHQWLILFR�

$%,/,7¬
�(IIHWWXDUH�PLVXUH�FRQ�YDUL
FDPSLRQL�H�YDOXWDUH�JOL�

HUURUL
�/HJJHUH�UDSSUHVHQWD]LRQL
JUDILFKH�GL�GDWL�VWDWLVWLFL

�LVWRJUDPPL��DUHRJUDPPL�H
JUDILFL�FDUWHVLDQL�

&2126&(1=(
�'HILQLUH�OD�PDWHULD�H�L�FRUSL
�&RQRVFHUH�LO�FRQFHWWR�GL�

PDVVD�
GHQVLWj�YROXPH�H�SHVR

VSHFLILFR

�&RQRVFHUH�OH�IDVL�
GHO

PHWRGR�
VSHULPHQWDOH

�6DSHU�LQGLYLGXDUH�
OH

XQLWj�GL�PLVXUD�GL
PDVVD�SHVR�H�

YROXPH

�,GHQWLILFDUH L�
GLYHUVL

VWDWL�ILVLFL�GHOOD
PDWHULD�H

ULFRQRVFHUQH�OH
VSHFLILFKH�SURSULHWj

&/$66(�35,0$
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�&RQRVFHUH�FRVD�VRQR�JOL�
DWRPL

H�OH�PROHFROH
�*OL�VWDWL�GL�DJJUHJD]LRQH�

GHOOD
PDWHULD

�
(OHPHQWL�FRPSRVWL�VRVWDQ]H
SXUH��PLVFHOH�H�VROX]LRQL�

$%,/,7¬
�6XGGLYLGHUH�OH�VRVWDQ]H�LQ

HOHPHQWL�H�FRPSRVWL
�'HILQLUH�OD�PDWHULD�H�L�VXRL�

VWDWL
ILVLFL��VROLGR�OLTXLGR�H�

JDVVRVR
�'LVWLQJXHUH�XQD�VROX]LRQH�

GD
XQ�PLVFXJOLR

&$/25(��(
7(03(5$785$

&DORUH��
WHPSHUDWXUD

H�SDVVDJJL�GL�VWDWR

&2126&(1=(
�&RQFHWWR�GL�FDORUH�H

WHPSHUDWXUD
�/D�GLODWD]LRQH�WHUPLFD�GHL

VROLGL��OLTXLGL�H�JDV
�/D�SURSDJD]LRQH�GHO�FDORUH�

QHL
VROLGL��OLTXLGL�H�JDV
�9DULD]LRQH�GHOOD�
WHPSHUDWXUD

QHL�SDVVDJJL�GL�VWDWR�

�'HVFULYHUH�JOL�
HIIHWWL

GHO�ULVFDOGDPHQWR
VXL�FRUSL

�6DSHU��ULIHULUH��L
SDVVDJJL�GL�VWDWR
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$%,/,7¬
�0LVXUDUH�OD�WHPSHUDWXUD�GL�

XQ
FRUSR

�5LFRQRVFHUH�LQ�IHQRPHQL
QDWXUDOL�JOL�HIIHWWL�GHO�FDORUH
�,QWHUSUHWDUH�L�SDVVDJJL�GL�

VWDWR
LQ�UHOD]LRQH�DOOD�
WHPSHUDWXUD

/¶$&48$��/¶$5,$
(�,/�682/2

/¶DFTXD

&2126&(1=(
�,O�FLFOR�GHOO¶DFTXD�H�IXQ]LRQL

QHOOD�ELRVIHUD
�3URSULHWj�GHOO¶DFTXD��

FDSLOODULWj
H�WHQVLRQH�VXSHUILFLDOH

$%,/,7¬
�'HVFULYHUH�LO�FLFOR�

GHOO¶DFTXD�H
VDSHUQH�LGHQWLILFDUH�OH�

IXQ]LRQL
�6SLHJDUH�VHPSOLFL�

IHQRPHQL
GRYXWL�DOOH�SURSULHWj�

GHOO¶DFTXD
�5LVSDUPLDUH�H�WXWHODUH�

O¶DFTXD
QHOOD�YLWD�TXRWLGLDQD

&2126&(1=(
�/D�FRPSRVL]LRQH�GHOO¶DULD
�/¶DWPRVIHUD�H�OD�SUHVVLRQH

DWPRVIHULFD

�6DSHU�ULIHULUH�LO�
FLFOR

GHOO¶DFTXD�H�OH�VXH
FDUDWWHULVWLFKH

�6DSHU�ULIHULUH�OH
FDUDWWHULVWLFKH

GHOO¶DULD
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/¶DULD

,O�VXROR

�&RQRVFHUH�L�SULQFLSDOL
IHQRPHQL�PHWHRURORJLFL�H�OH

ORUR�FDXVH
�(IIHWWR�VHUUD�H�
ULVFDOGDPHQWR

JOREDOH��L�YHQWL�H�OH�FRUUHQWL
PDULQH
$%,/,7¬

�5LFRQRVFHUH�DOFXQH
FDUDWWHULVWLFKH�GHOO¶DULD�

ULIHULWH
DO�QRVWUR�SLDQHWD

�/HJJHUH�XQD�VHPSOLFH�
FDUWD

GHO�WHPSR

&2126&(1=(
�/D�7HUUD�H�OD�OLWRVIHUD
�/D�VWUXWWXUD�GHO�VXROR

$%,/,7¬
�5LFRQRVFHUH�L�GLYHUVL�VWUDWL�

FKH
FRPSRQJRQR�LO�VXROR

�5LFRQRVFHUH�L�
GLYHUVL

VWUDWL�FKH�
FRPSRQJRQR

LO�VXROR

/¶25*$1,==$=,21(
'(,��9,9(17,

/H�FDUDWWHULVWLFKH
GHJOL�HVVHUL�YLYHQWL

/D�FHOOXOD��XQLWj
IRQGDPHQWDOH�GHJOL
RUJDQLVPL�YLYHQWL

&2126&(1=(
�/H�FDUDWWHULVWLFKH�

IRQGDPHQWDOL
GHJOL�HVVHUL�YLYHQWL

�6WUXWWXUD�GHOOD�FHOOXOD�
DQLPDOH

H�YHJHWDOH
�2UJDQLVPL�DXWRWURIL�HG
HWHURWURIL��HXFDULRWL�H

�(OHQFDUH�OH
FDUDWWHULVWLFKH�GHJOL

HVVHUL�YLYHQWL

�'HVFULYHUH�OD�
VWUXWWXUD
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/¶25*$1,==$=,21(
'(,�9,9(17,

,�5HJQL�GHOOD�
1DWXUD

SURFDULRWL
�/D�VSHFLH�H�OH�DOWUH�

FDWHJRULH
VLVWHPDWLFKH

�/D�UHVSLUD]LRQH�H�OD�
GLYLVLRQH
FHOOXODUH

�,�FLQTXH�5HJQL�GHL�YLYHQWL

$%,/,7¬
�(OHQFDUH�OH�FDUDWWHULVWLFKH
IRQGDPHQWDOL�GHL�YLYHQWL
�'HVFULYHUH�OD�VWUXWWXUD�

GHOOD
FHOOXOD

�'LVWLQJXHUH�OH
FDUDWWHULVWLFKH

HVVHQ]LDOL�GHOOH�FHOOXOH�
DQLPDOL

H�YHJHWDOL�H�GHJOL�RUJDQLVPL
HXFDULRWL�H�SURFDULRWL�H�GHJOL

RUJDQLVPL�DXWRWURIL�HG
HWHURWURIL

�'HVFULYHUH�LO�FLFOR�FHOOXODUH�
H

OD�UHVSLUD]LRQH�FHOOXODUH
�6DSHU�FODVVLILFDUH�QHL�

FLQTXH
UHJQL�JOL�RUJDQLVPL�LQ EDVH
DOOH�ORUR�FDUDWWHULVWLFKH

GHOOD�FHOOXOD�
DQLPDOH

H�YHJHWDOH

�6DSHU�FODVVLILFDUH�
JOL

RUJDQLVPL�QHL�
5HJQL

GHL�YLYHQWL
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,/�5(*12�'(,
9(*(7$/,

/H�FDUDWWHULVWLFKH
GHOOH�SLDQWH

&2126&(1=(
�*OL�RUJDQLVPL�DXWRWURIL�H�OD

IRWRVLQWHVL�FORURILOOLDQD
�3LDQWH�VHPSOLFL�H�SLDQWH

FRPSOHVVH
�6WUXWWXUH�H�IXQ]LRQL�GHOOH�

SLDQWH
FRPSOHVVH

�/D�JHUPLQD]LRQH�H�OH�DOWUH
IRUPH�GL�ULSURGX]LRQH

�8WLOLWj�GHOOH�SLDQWH�H�GDQQL
GHOOD�GHIRUHVWD]LRQH

$%,/,7¬
�,GHQWLILFDUH�L�FULWHUL�SHU
FODVVLILFDUH�OH�SLDQWH
�'LVFULPLQDUH�OD�
ULSURGX]LRQH
QHOOH�SLDQWH

�'HVFULYHUH�OH�SULQFLSDOL
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VSHULPHQWDOH�

¾ /H]LRQH�IURQWDOH�FRQ�LPSRVWD]LRQH�SUREOHPDWLFD�FKH�
SDUWD�GD�VLWXD]LRQL�YLFLQH�DOO¶HVSHULHQ]D�GHJOL�DOOLHYL�
H�SRUWL�DOOR�VYLOXSSR�GHOOH�FDSDFLWj�LQGXWWLYD�H�
GHGXWWLYD�GL�FLDVFXQR

¾ $WWLYLWj�VSHULPHQWDOL
¾ /DYRUL�GL�JUXSSR�H�GLVFXVVLRQH�LQ�FODVVH
¾ $QDOLVL���PDWHPDWL]]D]LRQH�H�JHQHUDOL]]D]LRQH�GL�

VLWXD]LRQL�UHDOL
¾ &RPSLOD]LRQH�GL�PDSSH�H�WDEHOOH�GL�VLQWHVL
¾ $WWLYLWj�GL�³SUREOHP�VROYLQJ´
¾ $WWLYLWj�LQGLYLGXDOL�YROWH�D�VYLOXSSDUH�FRPSHWHQ]H�

DXWRQRPH
¾ $WWLYLWj�GL�FROOHJDPHQWR�LQWHUGLVFLSOLQDUH
¾ 8VR�GL�VWUXPHQWL�PXOWLPHGLDOL��PD�DQFKH�VWUXPHQWL�

ILVLFL��PDWHULDOH�GLGDWWLFR�JUH]]R�H�PDWHULDOH�
VFLHQWLILFR���VWUXPHQWL�IRUPDWLYL��WDEHOOH��GLDJUDPPL�
GL�YDULR�WLSR��HFF��

02'$/,7$¶�',��9(5,),&$�

¾ $XWRYDOXWD]LRQH
¾ 7HVW�FRQ�ULVSRVWH�D�VFHOWD�PXOWLSOD�R�FRQ�ULVSRVWD�

DSHUWD
¾ 9HULILFD�VFULWWD
¾ 9HULILFD�RUDOH

3HU�OD�YDOXWD]LRQH�H�O¶DWWULEX]LRQH�GHO�YRWR�SHU�OH
VFLHQ]H VL�IDUj�ULIHULPHQWR��DO�VHJXHQWH�VFKHPD�

0(72',��67580(17,��9(5,),&$�9$/87$=,21(��5(&83(52�(
327(1=,$0(172�������3(5�6&,(1=(�&+,0,&+(��),6,&+(�(�1$785$/,
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9$/87$=,21(

9$/87$=,21(

&2126&(1=(

YRWR���������������������������GHVFULWWRUH

�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ
PRGR�FRPSOHWR�HG�DSSURIRQGLWR�
�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�

PRGR�FRPSOHWR�
�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�

PRGR�DSSURSULDWR�
�����������&RQRVFH�JOL�HOHPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�LQ�

PRGR�DGHJXDWR�
�����������&RQRVFH�JOL�HOHPHQWL�GL�EDVH�GHOOD�GLVFLSOLQD�
�����������&RQRVFH�SDU]LDOPHQWH�JOL�HOHPHQWL�GL�EDVH�GHOOD�

GLVFLSOLQD�
�����������&RQRVFH�JOL�HOHPHQWL�GHOOD�GLVFLSOLQD�LQ�PRGR�

FRQIXVR�H�IUDPPHQWDULR�
$%,/,7$¶

YRWR������������������������ GHVFULWWRUH

����������&RPSUHQGH�H�XWLOL]]D�LQ�PRGR�FRUUHWWR�H�ULJRURVR�L�
OLQJXDJJL�VSHFLILFL�
¶�������������2VVHUYD�H�GHVFULYH�DQDOLWLFDPHQWH�L�IHQRPHQL�XVD�
SURFHGLPHQWL�VLFXUL�H�SUHFLVL�����������������

(¶�LQ�JUDGR�GL�SRUVL�SUREOHPL�H�SURVSHWWDUH�
VROX]LRQL�RULJLQDOL�H�FRUUHWWH�
����������&RPSUHQGH�H�XWLOL]]D�FRQ�FRUUHWWH]]D�H�SURSULHWj�L�

OLQJXDJJL�VSHFLILFL�
2VVHUYD�H�GHVFULYH�DQDOLWLFDPHQWH�L�IHQRPHQL�

XVD�SURFHGLPHQWL�SUHFLVL�
3URJHWWD�SHUFRUVL�ULVROXWLYL�GL�SUREOHPL�FRPSOHVVL�

����������&RPSUHQGH�H�XWLOL]]D�LQ�PRGR�FRUUHWWR�L�OLQJXDJJL�
VSHFLILFL�

2VVHUYD�H�GHVFULYH�DGHJXDWDPHQWH�L�IHQRPHQL
VFLHQWLILFL��XVD�SURFHGLPHQWL�DEEDVWDQ]D�FRUUHWWL�

3URJHWWD�SHUFRUVL�ULVROXWLYL�GL�SUREOHPL�DEEDVWDQ]D�
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5(&83(52�(�327(1=,$0(172

FRPSOHVVL�
����� &RPSUHQGH�H�XWLOL]]D�L�OLQJXDJJL�VSHFLILFL�LQ�PRGR�

JHQHUDOPHQWH�FRUUHWWR�
2VVHUYD�H�GHVFULYH�VHPSOLFL�IHQRPHQL�VFLHQWLILFL

XVDQGR�SURFHGLPHQWL�DGHJXDWL�
3URJHWWD�SHUFRUVL�ULVROXWLYL�FRUUHWWL�GHL�SUREOHPL�

SURSRVWL�
������ &RPSUHQGH�H�XWLOL]]D�L�OLQJXDJJL�VSHFLILFL�SL��

VHPSOLFL�
2VVHUYD�H�GHVFULYH�L�IHQRPHQL�VFLHQWLILFL�QHO�ORUR�

DVSHWWR�HVVHQ]LDOH��XVD�SURFHGLPHQWL�JOREDOPHQWH�FRUUHWWL�
3URJHWWD�SHUFRUVL�ULVROXWLYL�GL�VHPSOLFL�SUREOHPL�������

����������&RPSUHQGH�H�XWLOL]]D�SDU]LDOPHQWH�L�OLQJXDJJL�
VSHFLILFL�SL��VHPSOLFL�

2VVHUYD�H�GHVFULYH�SDU]LDOPHQWH�L�IHQRPHQL�
VFLHQWLILFL��q�LQVLFXUR�QHL�SURFHGLPHQWL�

(¶�LQFHUWR�QHOOD�IRUPXOD]LRQH�GL�LSRWHVL�
����������1RQ�XWLOL]]D�L�OLQJXDJJL�VSHFLILFL�

'HQRWD�GLIILFROWj�QHOO¶RVVHUYD]LRQH�GL�IHQRPHQL�H�
QHOOD�UDFFROWD�GL�GDWL�H�LQIRUPD]LRQL�

)RUPXOD�FRQ�GLIILFROWj�SHUFRUVL�ULVROXWLYL�GL�
VHPSOLFL�SUREOHPL�

/D�SURYD�VFULWWD�H�R�RUDOH�LQWHUDPHQWH�QRQ VYROWD�FRPSRUWD�
OD�YDOXWD]LRQH��³QRQ�FODVVLILFDELOH´�

¾ (VHUFL]L�GL�UHFXSHUR�FRQ�VFKHGH��OLEUL�H�R�DWWLYLWj�
PXOWLPHGLDOL�PHGLDQWH�O¶XVR�GHOOD�/,0

¾ (VHUFL]L�H�DWWLYLWj�GL�FRQVROLGDPHQWR�H�
SRWHQ]LDPHQWR�FRQ�VWUXPHQWL�FDUWDFHL�H�R�
PXOWLPHGLDOL�
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7(&12/2*,$

^�hK>��WZ/D�Z/�
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&/$66, 35,0(

&RPSHWHQ]H $ELOLWj $WWLYLWj�

(VSORUDUH�LO�PRQGR�IDWWR�GDOO
XRPR
x 2VVHUYDUH� HOHPHQWL� GHO� PRQGR� DUWLILFLDOH��

FRJOLHQGRQH� OH� GLIIHUHQ]H� SHU� IRUPD�� PDWHULDOL��
IXQ]LRQL�H�VDSHUOL�FROORFDUH�QHO�FRQWHVWR�G
XVR

x 8VDUH� RJJHWWL�� VWUXPHQWL� H� PDWHULDOL�
FRHUHQWHPHQWH� FRQ� OH� IXQ]LRQL� H� L� SULQFLSL� GL�
VLFXUH]]D�FKH�JOL�YHQJRQR�GDWL

x 3URSULHWj�GHJOL�RJJHWWL�GL�XVR�FRPXQH
x )XQ]LRQH�GHJOL�RJJHWWL�GL�XVR�FRPXQH�H�GL���

VHPSOLFL�VWUXPHQWL
x 'LIIHUHQ]D�WUD�RJJHWWR�H�PDFFKLQD

5HDOL]]DUH�RJJHWWL�VHJXHQGR�XQD�
PHWRGRORJLD�SURJHWWXDOH

x 3UHYHGHUH�OR�VYROJLPHQWR�H�LO�ULVXOWDWR�GL�VHPSOLFL�
SURFHVVL�R�SURFHGXUH�LQ�FRQWHVWL�FRQRVFLXWL�H�
UHODWLYDPHQWH�D�RJJHWWL�H�VWUXPHQWL�HVSORUDWL

x 0DQXIDWWL� FROOHJDWL� D� ULFRUUHQ]H� H� D��
RFFDVLRQL�OHJDWH�DOO
DWWLYLWj�VFRODVWLFD

&RQRVFHUH�OH�SDUWL�H�JOL�XWLOL]]L�SULQFLSDOL�GHO�

FRPSXWHU

x &RQRVFHUH�OH�SDUWL�GHO�FRPSXWHU�H�OH�SHULIHULFKH
x &RQRVFHUH�L�SULQFLSDOL�XWLOL]]L�GHO�FRPSXWHU�
VWUXPHQWR�FRQ�FXL�VL�SXz�VFULYHUH��GLVHJQDUH�
VWDPSDUH��IDUH�L�FRQWL��JXDUGDUH�YLGHR�H�QRQ�VROR
JLRFDUH�

x &RPSXWHU��H��FRPSRQHQWL���FDVH���PRXVH��
WDVWLHUD��PRQLWRU��VWDPSDQWH��HFF�

x 8WLOL]]R�GHO�FRPSXWHU�SHU�GLVHJQDUH��YHGHUH��
DVFROWDUH��VFULYHUH��HFF�
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6DSHU DFFHQGHUH LO FRPSXWHU HG XWLOL]]DUOR x $YYLDUH� L� SURJUDPPL� H� XWLOL]]DUH� LQ� PRGR�
HOHPHQWDUH��PD HIILFDFH DOFXQL SURJUDPPL�GLGDWWLFL

x 3ULQFLSDOL WHUPLQL XWLOL]]DWL QHOOH
VLWXD]LRQL�RSHUDWLYH
� DFFHQVLRQH H GL VSHJQLPHQWR
DWWUDYHUVR OR VSHFLILFR�DOJRULWPR
� ULFKLDPDUH XQ SURJUDPPD VHJXHQGR
OH LQGLFD]LRQL YHUEDOL GHOO¶LQVHJQDQWH
x 8WLOL]]R FRUUHWWR GHO PRXVH� LPSDUDQGR
D� SRVL]LRQDUH LQ PRGR FRUUHWWR� OD PDQR� D�
PXRYHUOR H DG D]LRQDUQH L SXOVDQWL
x 8WLOL]]DUH VRIWZDUH SHU GLVHJQDUH
x 8VR�GL FG H GYG GLGDWWLFL
x *LRFKL GLGDWWLFL RQOLQH H RIIOLQH
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&/$66,�6(&21'(

&RPSHWHQ]H $ELOLWj $WWLYLWj�

(VSORUDUH�LO�PRQGR�IDWWR�GDOO¶XRPR x (IIHWWXDUH�SURYH�HG�HVSHULHQ]H�VXOOH�SURSULHWj�
GHL�PDWHULDOL�SL��FRPXQL�

x 2VVHUYDUH�RJJHWWL��OH�FDUDWWHULVWLFKH�H
OH�SDUWL�FKH�OL�FRPSRQJRQR�

x &ODVVLILFDUH�JOL�RJJHWWL�XVDWL�D�VFXROD�
x &ODVVLILFDUH�JOL�RJJHWWL�VHFRQGR�XQ�DWWULEXWR�

5HDOL]]DUH�RJJHWWL�VHJXHQGR�XQD�
PHWRGRORJLD�SURJHWWXDOH

x 3LDQLILFDUH�OD�IDEEULFD]LRQH�GL�XQ�VHPSOLFH�
RJJHWWR�HOHQFDQGR�JOL�VWUXPHQWL�H�L�PDWHULDOL�
QHFHVVDUL�

x 5HDOL]]DUH�RJJHWWL�FRQ�PDWHULDOL�VHPSOLFL�
VHJXHQGR�OH�LVWUX]LRQL

x 0DQXIDWWL�FROOHJDWL�D�ULFRUUHQ]H�H�D�RFFDVLRQL�
OHJDWH�DOO
DWWLYLWj�VFRODVWLFD

&RQRVFHUH JOL XWLOL]]L SULQFLSDOL GHO�

FRPSXWHU

x &RQRVFHUH L SULQFLSDOL XWLOL]]L GHO FRPSXWHU�
VWUXPHQWR FRQ FXL VL SXz VFULYHUH��
GLVHJQDUH� VWDPSDUH� IDUH L FRQWL�� JXDUGDUH� YLGHR H
QRQ VROR JLRFDUH�

x 8WLOL]]R GHO FRPSXWHU SHU GLVHJQDUH��
YHGHUH� DVFROWDUH� VFULYHUH��HFF�

&RQRVFHUH OH SDUWL GHO FRPSXWHU
x &RQRVFHUH OH SDUWL GHO FRPSXWHU H L QRPL�
GHOOH SDUWL FKH OR FRPSRQJRQR
x &RQRVFHUH OH SHULIHULFKH GHO 3&

x &RPSXWHU H FRPSRQHQWL � SHULIHULFKH LQSXW�
H RXWSXW�� FDVH�� PRXVH�� WDVWLHUD� PRQLWRU��
VWDPSDQWH� VFDQQHU� FDVVH� PRGHP��
ZHEFDP� PLFURIRQR� HFF�

3RVL]LRQDUVL� FRUUHWWDPHQWH� GDYDQWL� DO�

FRPSXWHU

x (VVHUH LQ JUDGR GL SRVL]LRQDUVL�
DXWRQRPDPHQWH LQ PRGR�FRUUHWWR�SHU SRWHU�ODYRUDUH
DO FRPSXWHU�

x 3RVL]LRQDUVL FRUUHWWDPHQWH GDYDQWL DO
FRPSXWHU
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8WLOL]]DUH LO FRPSXWHU x 8WLOL]]DUH LO PRXVH H OD WDVWLHUD
x $YYLDUH L� SURJUDPPL��H� XWLOL]]DUH LQ PRGR�
HOHPHQWDUH��PD HIILFDFH DOFXQL SURJUDPPL�GLGDWWLFL

x $FFHQGHUH H VSHJQHUH LO 3&
x 8WLOL]]R FRUUHWWR GHO��PRXVH� LPSDUDQGR D�
SRVL]LRQDUH LQ PRGR FRUUHWWR OD�PDQR� D�PXRYHUOR H
DG D]LRQDUQH L SXOVDQWL
x 8WLOL]]R�GHL WDVWL SULQFLSDOL GHOOD WDVWLHUD
x 8WLOL]]DUH� VRIWZDUH� SHU� GLVHJQDUH� H� SHU�
YLGHR VFULYHUH
x *LRFKL�GLGDWWLFL RQOLQH H RIIOLQH
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&/$66,�7(5=(

&RPSHWHQ]H $ELOLWj $WWLYLWj

(VSORUDUH�LO�PRQGR�IDWWR�GDOO¶XRPR x /HJJHUH�H�ULFDYDUH�LQIRUPD]LRQL�XWLOL
GD�JXLGH�G¶XVR�R�LVWUX]LRQL�GL
PRQWDJJLR

� 2VVHUYDUH�RJJHWWL��OH�FDUDWWHULVWLFKH�H
OH�SDUWL�FKH�OL�FRPSRQJRQR�
� &ODVVLILFDUH�JOL�RJJHWWL�XVDWL�D�VFXROD�
� &ODVVLILFDUH�JOL�RJJHWWL�VHFRQGR�XQ�DWWULEXWR

5HDOL]]DUH�RJJHWWL�VHJXHQGR�XQD�
PHWRGRORJLD�SURJHWWXDOH

� 3LDQLILFDUH�OD�IDEEULFD]LRQH�GL�XQ�VHPSOLFH�
RJJHWWR�HOHQFDQGR�JOL�VWUXPHQWL�H�L�PDWHULDOL�
QHFHVVDUL�

6HJXLUH�LVWUX]LRQL�SHU�UHDOL]]DUH�VHPSOLFL�RJJHWWL�
5HDOL]]D]LRQH�GL�PDQXIDWWL�FROOHJDWL�D�ULFRUUHQ]H�H�D�
RFFDVLRQL�OHJDWH�DOO
DWWLYLWj�VFRODVWLFD

&RQRVFHUH JOL� XWLOL]]L SULQFLSDOL GHO�

FRPSXWHU

x &RQRVFHUH L SULQFLSDOL XWLOL]]L GHO FRPSXWHU�
VWUXPHQWR FRQ FXL VL SXz VFULYHUH��
GLVHJQDUH��VWDPSDUH��IDUH L FRQWL� JXDUGDUH�YLGHR H
QRQ VROR JLRFDUH

x 8WLOL]]R GHO FRPSXWHU SHU GLVHJQDUH��
YHGHUH� DVFROWDUH��VFULYHUH��HFF�

&RQRVFHUH OH SDUWL GHO FRPSXWHU
x &RQRVFHUH OH SDUWL GHO FRPSXWHU H L QRPL�
GHOOH SDUWL FKH OR FRPSRQJRQR
x &RQRVFHUH OH SHULIHULFKH GHO 3&

x &RPSXWHU H FRPSRQHQWL� SHULIHULFKH LQSXW� H
RXWSXW�� FDVH� PRXVH� WDVWLHUD��

PRQLWRU� VWDPSDQWH� VFDQQHU� FDVVH��
PRGHP� ZHEFDP� PLFURIRQR� HFF�

3RVL]LRQDUVL FRUUHWWDPHQWH GDYDQWL DO�

FRPSXWHU

x (VVHUH LQ JUDGR GL SRVL]LRQDUVL�
DXWRQRPDPHQWH LQ PRGR FRUUHWWR SHU�
SRWHU ODYRUDUH DO FRPSXWHU�

x 3RVL]LRQDUVL FRUUHWWDPHQWH GDYDQWL DO
FRPSXWHU
x $FFHQGHUH H VSHJQHUH LO 3&
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8WLOL]]DUH LO FRPSXWHU x 8WLOL]]DUH LO PRXVH H OD WDVWLHUD
x 8WLOL]]DUH ILQHVWUH GL GLDORJR
x $YYLDUH L SURJUDPPL H XWLOL]]DUH LQ PRGR�
HOHPHQWDUH��PD HIILFDFH DOFXQL SURJUDPPL�GLGDWWLFL

x 8WLOL]]R FRUUHWWR GHO PRXVH� LPSDUDQGR D�
SRVL]LRQDUH LQ PRGR FRUUHWWR OD�PDQR� D�PXRYHUOR H
DG D]LRQDUQH L SXOVDQWL
x 8WLOL]]R GHL WDVWL SULQFLSDOL GHOOD WDVWLHUD
x 8WLOL]]DUH VRIWZDUH SHU GLVHJQDUH H SHU�
YLGHR VFULYHUH
x *LRFKL GLGDWWLFL RQOLQH H RIIOLQH
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&RPSHWHQ]H $ELOLWj $WWLYLWj

&RQRVFHUH�H�XWLOL]]DUH�VHPSOLFL�RJJHWWL�H�
VWUXPHQWL�GL�XVR�TXRWLGLDQR�

�ĞƐĐƌŝǀĞƌĞ�ůĂ�ƐƚƌƵƚƚƵƌĂ�Ğ�ůĂ�ĨƵŶǌŝŽŶĞ�Ěŝ�ŽŐŐĞƚƚŝ�Ğ�
ƐƚƌƵŵĞŶƚŝ�ƚĞĐŶŽůŽŐŝĐŝ�Ěŝ�ƐƉŝĞŐĂƌŶĞ
�ŝƐĞŐŶŽ�Ěŝ�ŽŐŐĞƚƚŝ�Ğ�ƐƚƌƵŵĞŶƚŝ�ƚĞĐŶŽůŽŐŝĐŝ�
�ƌĞĂǌŝŽŶĞ�Ěŝ�ƉŝĐĐŽůŝ�ĂƌƚĞĨĂƚƚŝ͘

�ŝƐĞŐŶŽ�Ěŝ�ŽŐŐĞƚƚŝ�Ğ�ƐƚƌƵŵĞŶƚŝ�ƚĞĐŶŽůŽŐŝĐŝ�
KŐŐĞƚƚŝ͕�ůĞ�ŵĂĐĐŚŝŶĞ�Ğ�ůŽƌŽ�ĨƵŶǌŝŽŶŝ�;/ů�ďĂƌŽŵĞƚƌŽ�x >Ă�ZŽƐĂ�
ĚĞŝ�ǀĞŶƚŝ�x >͛ĂŶĞŵŽŵĞƚƌŽ�x >͛ĂĐƋƵĞĚŽƚƚŽ͕�ĞĐĐ͘�Ϳ

>ĞŐŐĞƌĞ�Ğ�ƌŝĐĂǀĂƌĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�Ƶƚŝůŝ�ĚĂ�ŐƵŝĚĞ�
Ě͛ƵƐŽ�Ž�ŝƐƚƌƵǌŝŽŶŝ�Ěŝ�ŵŽŶƚĂŐŐŝŽ

ZĞĂůŝǌǌĂƌĞ�ƵŶ�ŽŐŐĞƚƚŽ�ŝŶ�ĐĂƌƚŽŶĐŝŶŽ�ĚĞƐĐƌŝǀĞŶĚŽ�Ğ�
ĚŽĐƵŵĞŶƚĂŶĚŽ�ůĂ�ƐĞƋƵĞŶǌĂ�ĚĞůůĞ�ŽƉĞƌĂǌŝŽŶŝ͘
^ŵŽŶƚĂƌĞ�ƐĞŵƉůŝĐŝ�ŽŐŐĞƚƚŝ�Ğ�ŵĞĐĐĂŶŝƐŵŝ͕�
ĂƉƉĂƌĞĐĐŚŝĂƚƵƌĞ�ŽďƐŽůĞƚĞ�Ž�Ăůƚƌŝ�ĚŝƐƉŽƐŝƚŝǀŝ�ĐŽŵƵŶŝ

�ŽŶĨƌŽŶƚŝ�Ğ�ŽƐƐĞƌǀĂǌŝŽŶŝ
�ƌĞĂǌŝŽŶĞ�Ěŝ�ƉŝĐĐŽůŝ�PDQXIDWWL�DQFKH�FROOHJDWL�D�
ULFRUUHQ]H�H�D�RFFDVLRQL�OHJDWH�DOO
DWWLYLWj�VFRODVWLFD

&RQRVFHUH JOL XWLOL]]L SULQFLSDOL GHO�

FRPSXWHU

x &RQRVFHUH L SULQFLSDOL XWLOL]]L GHO
FRPSXWHU� VWUXPHQWR� FRQ FXL VL SXz� VFULYHUH�

GLVHJQDUH� VWDPSDUH� IDUH L�
FRQWL� JXDUGDUH YLGHR H QRQ VROR JLRFDUH�

8WLOL]]R GHO FRPSXWHU SHU GLVHJQDUH� YHGHUH��
DVFROWDUH��VFULYHUH� HFF�
�ĞƌĐĂƌĞ�Ğ�ƐĞůĞǌŝŽŶĂƌĞ�ƐƵů�ĐŽŵƉƵƚĞƌ�ƵŶ�ĐŽŵƵŶĞ�ƉƌŽŐƌĂŵŵĂ�
Ěŝ�Ƶƚŝůŝƚă͘

&RQRVFHUH OH SDUWL GHO FRPSXWHU
x &RQRVFHUH OH SDUWL GHO FRPSXWHU H L QRPL�
GHOOH SDUWL FKH OR FRPSRQJRQR
x &RQRVFHUH OH SHULIHULFKH GHO 3&

&RPSXWHU H FRPSRQHQWL� SHULIHULFKH LQSXW H�
RXWSXW��� FDVH� PRXVH�� WDVWLHUD� PRQLWRU�� VWDPSDQWH�
VFDQQHU�FDVVH��PRGHP��ZHEFDP� PLFURIRQR� HFF�

3RVL]LRQDUVL FRUUHWWDPHQWH GDYDQWL DO�

FRPSXWHU

x (VVHUH LQ JUDGR GL SRVL]LRQDUVL�
DXWRQRPDPHQWH� LQ PRGR FRUUHWWR SHU� SRWHU
ODYRUDUH DO FRPSXWHU�

3RVL]LRQDUVL FRUUHWWDPHQWH GDYDQWL DO
FRPSXWHU
$FFHQGHUH H VSHJQHUH LO 3&



�/W�Zd/D�EdK�D�d�D�d/�K�^�/�Ed/&/�K

8WLOL]]DUH LO FRPSXWHU x 8WLOL]]DUH LO PRXVH H OD WDVWLHUD
x $YYLDUH L SURJUDPPL H XWLOL]]DUH LQ PRGR�
HOHPHQWDUH� PD HIILFDFH DOFXQL�
SURJUDPPL GLGDWWLFL

x 8WLOL]]DUH PHVVDJJL H ILQHVWUH GL GLDORJR��
DSUL� VDOYD� VDOYD FRQ QRPH� LQVHULVFL�
LPPDJLQH
x 0HPRUL]]DUH SURFHGXUH SHU ULFKLDPDUH L
SURJUDPPL GDOOH FDUWHOOH
x 8WLOL]]R� FRUUHWWR� GHO� PRXVH�� LPSDUDQGR� D�
SRVL]LRQDUH LQ PRGR FRUUHWWR�OD PDQR� D�PXRYHUOR H
DG D]LRQDUQH L SXOVDQWL
x 8WLOL]]R GHL WDVWL SULQFLSDOL GHOOD WDVWLHUD
x 8WLOL]]DUH VRIWZDUH SHU GLVHJQDUH� SHU YLGHR�
VFULYHUH HG�HVHJXLUH VHPSOLFL FDOFROL H JUDILFL
x *LRFKL GLGDWWLFL RQOLQH H RIIOLQH



�

&/$66,�48,17(

&RPSHWHQ]H $ELOLWj $WWLYLWj

&RQRVFHUH�HG�XWLOL]]DUH�VHPSOLFL�

RJJHWWL�H�VWUXPHQWL�GL�XVR�TXRWLGLDQR

x 5LFRQRVFHUH�L�GLIHWWL�GL�XQ�RJJHWWR�H�LPPDJLQDUQH�
SRVVLELOL�PLJOLRUDPHQWL

x 3LDQLILFDUH�OD�IDEEULFD]LRQH�GL�XQ�VHPSOLFH�RJJHWWR�
HOHQFDQGR�JOL�VWUXPHQWL�H�L�PDWHULDOL�QHFHVVDUL

x 6PRQWDUH�VHPSOLFL�RJJHWWL�H�PHFFDQLVPL��
DSSDUHFFKLDWXUH�REVROHWH�R�DOWUL�GLVSRVLWLYL�FRPXQL

x �ŝƐĞŐŶŽ�Ěŝ�ŽŐŐĞƚƚŝ�Ğ�ƐƚƌƵŵĞŶƚŝ�ƚĞĐŶŽůŽŐŝĐŝ�
x KŐŐĞƚƚŝ͕�ůĞ�ŵĂĐĐŚŝŶĞ�Ğ�ůŽƌŽ�ĨƵŶǌŝŽŶŝ�;/ů�ďĂƌŽŵĞƚƌŽ�Ͳ >Ă�

ZŽƐĂ�ĚĞŝ�ǀĞŶƚŝ�Ͳ >͛ĂŶĞŵŽŵĞƚƌŽ�Ͳ >͛ĂĐƋƵĞĚŽƚƚŽ͕ĞĐĐ͘Ϳ

>ĞŐŐĞƌĞ�Ğ�ƌŝĐĂǀĂƌĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�Ƶƚŝůŝ�ĚĂ�

ŐƵŝĚĞ�Ě͛ƵƐŽ�Ž�ŝƐƚƌƵǌŝŽŶŝ�Ěŝ�ŵŽŶƚĂŐŐŝŽ

x /HJJHUH�H�ULFDYDUH�LQIRUPD]LRQL�XWLOL�GD�JXLGH�G¶XVR�R�
LVWUX]LRQL�GL�PRQWDJJLR

x ZĞĂůŝǌǌĂƌĞ�ƵŶ�ŽŐŐĞƚƚŽ�ŝŶ�ĐĂƌƚŽŶĐŝŶŽ�ĚĞƐĐƌŝǀĞŶĚŽ�Ğ�
ĚŽĐƵŵĞŶƚĂŶĚŽ�ůĂ�ƐĞƋƵĞŶǌĂ�ĚĞůůĞ�ŽƉĞƌĂǌŝŽŶŝ͘

x ^ŵŽŶƚĂƌĞ�ƐĞŵƉůŝĐŝ�ŽŐŐĞƚƚŝ�Ğ�ŵĞĐĐĂŶŝƐŵŝ͕�ĂƉƉĂƌĞĐĐŚŝĂƚƵƌĞ�
ŽďƐŽůĞƚĞ�Ž�Ăůƚƌŝ�ĚŝƐƉŽƐŝƚŝǀŝ�ĐŽŵƵŶŝ

x �ŽŶĨƌŽŶƚŝ�Ğ�ŽƐƐĞƌǀĂǌŝŽŶŝ
x �ƌĞĂǌŝŽŶĞ�Ěŝ�ƉŝĐĐŽůŝ�PDQXIDWWL�DQFKH�FROOHJDWL�D�

ULFRUUHQ]H�H�D�RFFDVLRQL�OHJDWH�DOO
DWWLYLWj�
VFRODVWLFD

&RQRVFHUH� JOL� XWLOL]]L� SULQFLSDOL�

GHO�FRPSXWHU

x &RQRVFHUH�L�SULQFLSDOL�XWLOL]]L�GHO�FRPSXWHU�VWUXPHQWR
FRQ FXL�VL SXz VFULYHUH� GLVHJQDUH��VWDPSDUH� IDUH L
FRQWL� JXDUGDUH YLGHR H�QRQ VROR�JLRFDUH�

x 8WLOL]]R GHO FRPSXWHU SHU GLVHJQDUH� YHGHUH��
DVFROWDUH��VFULYHUH� HFF�

x )XQ]LRQL�SULQFLSDOL�GL�XQD�QXRYD�DSSOLFD]LRQH�
LQIRUPDWLFKH�DWWUDYHUVR�WDEHOOH��PDSSH��
GLDJUDPPL�HFF

&RQRVFHUH OH SDUWL GHO FRPSXWHU
x &RQRVFHUH OH SDUWL GHO��FRPSXWHU H L QRPL� GHOOH�
SDUWL FKH OR FRPSRQJRQR
x &RQRVFHUH OH SHULIHULFKH GHO 3&

x &RPSXWHU H FRPSRQHQWL � SHULIHULFKH LQSXW H�
RXWSXW��� FDVH�� PRXVH�� WDVWLHUD� PRQLWRU��
VWDPSDQWH� VFDQQHU� FDVVH� PRGHP��
ZHEFDP� PLFURIRQR� HFF�



�

3RVL]LRQDUVL� FRUUHWWDPHQWH� GDYDQWL�

DO FRPSXWHU

x (VVHUH LQ JUDGR GL SRVL]LRQDUVL DXWRQRPDPHQWH LQ�
PRGR FRUUHWWR SHU SRWHU ODYRUDUH DO FRPSXWHU�

x 3RVL]LRQDUVL FRUUHWWDPHQWH GDYDQWL DO
FRPSXWHU
x $FFHQGHUH H VSHJQHUH LO 3&
x 0HPRUL]]DUH GDWL

8WLOL]]DUH LO FRPSXWHU x 8WLOL]]DUH LO PRXVH H OD WDVWLHUD
x $YYLDUH SURJUDPPL HG XWLOL]]DUH DOFXQL SURJUDPPL�
GLGDWWLFL

x 8WLOL]]DUH VRIWZDUH SHU�
9 GLVHJQDUH
9 YLGHR VFULYHUH
9 UHDOL]]DUH SUHVHQWD]LRQL�PXOWLPHGLDOL
9 HVHJXLUH FDOFROL H VHPSOLFL JUDILFL
x *LRFKL GLGDWWLFL RQOLQH H RIIOLQH



�

7(&12/2*,$

6&82/$�6(&21'$5,$�',�35,02 *5$'2

&855,&2/2�9(57,&$/(�', 7(&12/2*,$
6&82/$�6(&21'$5,$�',�35,02*5$'2
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9('(5(�266(59$5(�( 63(5,0(17$5(
� ,QGLYLGXDUH�L�PDWHULDOL�SL��FRPXQL��GLVWLQJXHQGRQH�OH�FDUDWWHULVWLFKH��

O¶RULJLQH�H�OD SURYHQLHQ]D
� (VHJXLUH�VHPSOLFL�SURYH�VSHULPHQWDOL�VX�DOFXQH�SURSULHWD¶�GHLPDWHULDOL
� ,PSLHJDUH�JOL�VWUXPHQWL�H�OH�UHJROH�GHO�GLVHJQR�JHRPHWULFR�SHU�
UDSSUHVHQWDUH�ILJXUH�JHRPHWULFKH�R SURFHVVL

� 8WLOL]]DUH�DOFXQH�DSSOLFD]LRQL LQIRUPDWLFKH

35(9('(5(��,00$*,1$5(�( 352*(77$5(
� (IIHWWXDUH�VWLPH�GL�JUDQGH]]H�ILVLFKH�VX�RJJHWWL�R PDWHULDOL
� 3URJHWWDUH�OD�UHDOL]]D]LRQH�GL�XQ�PRGHOOR�H�R�GL�XQ�SHUFRUVR�RSHUDWLYR�
DQFKH�FRQ�JOL�VWUXPHQWL LQIRUPDWLFL

,17(59(1,5(���75$6)250$5(�( 352'855(
� &RVWUXLUH�RJJHWWL�R�PRGHOOL�XWLOL]]DQGR�L�PDWHULDOL VWXGLDWL�
� 3URGXUUH�HODERUDWL��DQFKH�FRQ�O¶XVR�GHJOL�VWUXPHQWL�LQIRUPDWLFL��XWLOL]]DQGR�
L�OLQJXDJJL�VSHFLILFL

� &RQRVFHUH�H�XWLOL]]DUH�OD�WHUPLQRORJLD VSHFLILFD

9('(5(�266(59$5(�( 63(5,0(17$5(
�,QGLYLGXDUH�OH�FDUDWWHULVWLFKH�GHJOL�RJJHWWL�SUHVL�LQ HVDPH
�5DSSUHVHQWDUH�L�GDWL�XWLOL]]DQGR�JUDILFL���WDEHOOH��GLDJUDPPL� PRGHOOL
�6SHULPHQWDUH�O¶XVR�FRUUHWWR�GHJOL VWUXPHQWL
�,PSLHJDUH�JOL�VWUXPHQWL�SHU�HVHJXLUH�PLVXUD]LRQL��ULOLHYL�R�

UDSSUHVHQWD]LRQL JUDILFKH�

,�VHWWRUL�SURGXWWLYL�
, PDWHULDOL�

&LFOR �HFRORJLD H�
ULFLFOR�

3URFHVVL�GL ODYRUD]LRQH

1R]LRQL� GL� EDVH� VXOOH�
WHFQRORJLH GHOOD�
FRPXQLFD�]LRQH H�
LQIRUPD]LRQH�
8VR�GL�VWUXPHQWL�GLJLWDOL�
�ZRUG�R SDLQW�

/H�YDOXWD]LRQL�YHUUDQQR�HIIHWWXDWH�DYYDOHQGRVL�GL�
GLYHUVH� WLSRORJLH� GL� YHULILFD�� HVSUHVVLRQH� RUDOH�
H�R�VFULWWD��JUDILFD��TXHVWLRQDUL��FROORTX�H�SURYH�
SUDWLFKH� QRQFKp� GDOO¶RVVHUYD]LRQH� GHO�
FRPSRUWDPHQWR� GHJOL� DOXQQL� GXUDQWH� LO� ODYRUR�
LQGLYLGXDOH�H�GL JUXSSR

9HUUDQQR� YDOXWDWH� H� YHULILFDWH� OH� VHJXHQWL�
DELOLWj�
9 RVVHUYDUH�H�DQDOL]]DUH�JOL�DVSHWWL�WHFQLFL�H�
WHFQRORJLFL�GHJOL�DUJRPHQWL WUDWWDWL

9 HVSULPHUH�JLXGL]L�H�IRUPXODUH�LSRWHVL�GL�
VROX]LRQH

9 FRQRVFHUH�H�GHVFULYHUH�JOL�DVSHWWL�WHFQLFL�H�
WHFQRORJLFL�GHJOL�DUJRPHQWL WUDWWDWL

9 FRPSUHQGHUH�H�FRPXQLFDUH�XWLOL]]DQGR�OD�
WHUPLQRORJLD VSHFLILFD

9 XWLOL]]DUH�SURFHGLPHQWL��QRUPH��SURJUDPPL��
PRGHOOL�R�LVWUX]LRQL WHFQLFKH

9 SURJHWWDUH�H�UHDOL]]DUH�XWLOL]]DQGR�HOHPHQWL��
GHO�GLVHJQR�WHFQLFR�H�R�OLQJXDJJL PXOWLPHGLDOL

9 UHDOL]]DUH�VFKHPL��GLVHJQL� JUDILFL
9 XVDUH�VWUXPHQWL�H PDWHULDOL



�

35(9('(5(��,00$*,1$5(�( 352*(77$5(
(IIHWWXDUH�VWLPH�GL�JUDQGH]]H�ILVLFKH�VX�RJJHWWL�R PDWHULDOL
3LDQLILFDUH�OH�GLYHUVH�IDVL�SHU�HIIHWWXDUH�OD�GHVFUL]LRQH�GL�XQ�RJJHWWR�R�GL�XQ�
SUREOHPD WHFQLFR
,PPDJLQDUH�PRGLILFKH�GL�RJJHWWL�R�SURGRWWL�SUHVL�LQ HVDPH

,17(59(1,5(���75$6)250$5(�( 352'855(

6PRQWDUH�H�ULPRQWDUH�VHPSOLFL RJJHWWL
$SSOLFDUH�VHPSOLFL�SURFHGXUH�SHU�GRFXPHQWDUH�LO�ODYRUR�VYROWR�DQFKH�FRQ�
O¶DLXWR�GHO FRPSXWHU

/D� VWUXWWXUD� GHJOL� RJJHWWL�
/¶DQDOLVL WHFQLFD

,QWURGX]LRQH� DO� PHWRGR�
SURJHWWXDOH

/D�PLVXUD

*OL�VWUXPHQWL�GL PLVXUD

6HPSOLFL� VLVWHPL� GL��
UDFFROWD� H� YLVXDOL]]D]LRQH�
GHL GDWL

9 LQGLYLGXDUH�L�PHWRGL��JOL�VWUXPHQWL��L�
PRGHOOL��L�SURFHGLPHQWL�H�L�SURJUDPPL�SL��
DGHJXDWL�SHU�OD�UHDOL]]D]LRQH�H�OD�
SUHVHQWD]LRQH�GL�XQ ODYRUR�FRPSLWR�

9('(5(�266(59$5(�( 63(5,0(17$5(
� ,QGLYLGXDUH VSHULPHQWDUH�H�LPSLHJDUH�L�PDWHULDOL�H�JOL�VWUXPHQWL�SHU�
GLVHJQDUH

� /HJJHUH�H�LQWHUSUHWDUH�VHPSOLFL�GLVHJQL�JHRPHWULFL�H�R WHFQLFL
� 6SHULPHQWDUH�O¶XVR�GHJOL�VWUXPHQWL�H�OH�UHJROH�GHO�GLVHJQR�JHRPHWULFR�
QHOOD�UDSSUHVHQWD]LRQH�GL�ILJXUH�JHRPHWULFKH SLDQH

� 2VVHUYDUH�OD�VWUXWWXUD�GL�DOFXQH�ILJXUH�JHRPHWULFKH SLDQH
� (IIHWWXDUH�SURYH�GL�FRPSRVL]LRQH�H�VFRPSRVL]LRQH JHRPHWULFKH
35(9('(5(��,00$*,1$5(�( 352*(77$5(
� 3URJHWWDUH�PRWLYL�GHFRUDWLYL�FRQ�OD�VWUXWWXUD�SRUWDQWH�H��R�PRGXODUH�GHOOH�
ILJXUH�JHRPHWULFKH�GL EDVH

� ,PPDJLQDUH�PRGLILFKH�DOOD�VWUXWWXUD�SULQFLSDOH�GHOOH�ILJXUH�JHRPHWULFKH��
FRPSRVL]LRQL� VFRPSRVL]LRQL

� ,QGLYLGXDUH�H�XWLOL]]DUH�L�PDWHULDOL�H�JOL�VWUXPHQWL�SL��DGDWWL�SHU�HVHJXLUH�
LO ODYRUR

,17(59(1,5(���75$6)250$5(�(352'855(
� &RVWUXLUH�PRGHOOL�H�PRWLYL�GHFRUDWLYL�XWLOL]]DQGR�OH�ILJXUH�JHRPHWULFKH�
SLDQH

� $SSOLFDUH�LQ�PRGR�FRUUHWWR�OH�FRQRVFHQ]H�WHFQLFKH DFTXLVLWH
� 3URGXUUH�HODERUDWL��DQFKH�FRQ�O¶XVR�GHJOL�VWUXPHQWL�LQIRUPDWLFL��
XWLOL]]DQGR�L�OLQJXDJJL VSHFLILFL

� &RQRVFHUH�H�XWLOL]]DUH�OD�WHUPLQRORJLD VSHFLILFD

,O�GLVHJQR�JHRPHWULFR�
0DWHULDOL�H�VWUXPHQWL�SHU�
GLVHJQDUH

/H�FRVWUX]LRQL�JHRPHWULFKH�
$SSOLFD]LRQL�GHOOH�
FRVWUX]LRQL�JHRPHWULFKH�
(OHPHQWL�GHOOD�QRUPDWLYD�
81,

6WUXWWXUD�SRUWDQWH�H�
PRGXODUH

(OHPHQWL GHFRUDWLYL
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9('(5(�266(59$5(�( 63(5,0(17$5(

� ,QGLYLGXDUH�L�SURGRWWL�DOLPHQWDUL�SL��FRPXQL��GLVWLQJXHQGRQH�OH�
FDUDWWHULVWLFKH��O¶RULJLQH�H�OH WUDVIRUPD]LRQL

� (VHJXLUH�RVVHUYD]LRQL�R�VHPSOLFL�SURYH�VSHULPHQWDOL�VX�DOFXQL�
SURGRWWL DOLPHQWDUL

� ,PSLHJDUH�JOL�VWUXPHQWL�H�OH�UHJROH�GHO�GLVHJQR�WHFQLFR�SHU�
UDSSUHVHQWDUH�VROLGL�JHRPHWULFL��RJJHWWL�R SURFHVVL

� 8WLOL]]DUH�DOFXQH�DSSOLFD]LRQL LQIRUPDWLFKH

35(9('(5(��,00$*,1$5(�( 352*(77$5(

� �ĨĨĞƚƚƵĂƌĞ�ƐƚŝŵĞ�Ěŝ�ŐƌĂŶĚĞǌǌĞ�ĨŝƐŝĐŚĞ�ƐƵ�ŽŐŐĞƚƚŝ�ŽŵĂƚĞƌŝĂůŝ
� WƌŽŐĞƚƚĂƌĞ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ƵŶ�ŵŽĚĞůůŽ�ĞͬŽ�Ěŝ�ƵŶ�ƉĞƌĐŽƌƐŽ�

ŽƉĞƌĂƚŝǀŽ�ĂŶĐŚĞ�ĐŽŶ�Őůŝ�ƐƚƌƵŵĞŶƚŝ ŝŶĨŽƌŵĂƚŝĐŝ

,17(59(1,5(���75$6)250$5(�( 352'855(

� &RQRVFHUH�OH�WHFQLFKH�GHOD�SURGX]LRQH�DJULFROD�H�GLVWULQJXHUH�
DJULFROWXUD�LQGXVWULDOH�H ELRORJLFD

� &RPSLHUH�WUDVIRUPD]LRQL�DYYDOHQGRVL�GL�DOFXQL�SURGRWWL DOLPHQWDUL
� 3URGXUUH�HODERUDWL��DQFKH�FRQ�O¶XVR�GHJOL�VWUXPHQWL�LQIRUPDWLFL��

XWLOL]]DQGR�L�OLQJXDJJL VSHFLILFL
� &RQRVFHUH�H�XWLOL]]DUH�OD�WHUPLQRORJLD VSHFLILFD

9('(5(�266(59$5(�( 63(5,0(17$5(
� ,QGLYLGXDUH�OH�FDUDWWHULVWLFKH�GHJOL�RJJHWWL�SUHVL�LQ HVDPH
� 5DSSUHVHQWDUH�L�GDWL�XWLOL]]DQGR�JUDILFL���WDEHOOH��GLDJUDPPL� PRGHOOL
� 6SHULPHQWDUH�O¶XVR�FRUUHWWR�GHJOL VWUXPHQWL
� ,PSLHJDUH�JOL�VWUXPHQWL�SHU�HVHJXLUH�PLVXUD]LRQL��ULOLHYL�R�SHU�

UDSSUHVHQWD]LRQL JUDILFKH�

$OLPHQWD]LRQH�
x JOL DOLPHQWL
x OD�SURGX]LRQH DJULFROD
x OD�FRQVHUYD]LRQH�GHJOL�

DOLPHQWL
x O¶LQGXVWULD DOLPHQWDUH
x LO�FRQIH]LRQ DPHQWR
x OH�HWLFKHWWH DOLPHQWDUL
x OD�GLHWD PHGLWHUUDQHD
x LO�IDVW�IRRG�H�OR�VORZ�

IRRG

(GXFD]LRQH DOLPHQWDUH

1R]LRQL�GL�EDVH�FRPSXWHU�
H�JHVWLRQH�GHO ILOHV\VWHP

8VR�GL�VWUXPHQWL�GLJLWDOL�
�H[FHO�H�SRZHU�SRLQW�R�
SDLQW«�

/H�YDOXWD]LRQL�YHUUDQQR�HIIHWWXDWH�DYYDOHQGRVL�GL�
GLYHUVH�WLSRORJLH�GL�YHULILFD��HVSUHVVLRQH�RUDOH�H��
VFULWWD��JUDILFD��TXHVWLRQDUL��FROORTX�H�SURYH�
SUDWLFKH�QRQFKp�GDOO¶RVVHUYD]LRQH�GHO�
FRPSRUWDPHQWR�GHJOL�DOXQQL�GXUDQWH�LO�ODYRUR�
LQGLYLGXDOH�H�GL JUXSSR

9HUUDQQR�YDOXWDWH�H�YHULILFDWH�OH�VHJXHQWL�
DELOLWj�
x RVVHUYDUH�H�DQDOL]]DUH�JOL�DVSHWWL�WHFQLFL�H�

WHFQRORJLFL�GHJOL�DUJRPHQWL WUDWWDWL
x HVSULPHUH�JLXGL]L�H�IRUPXODUH�LSRWHVL�GL�

VROX]LRQH
x FRQRVFHUH�H�GHVFULYHUH�JOL�DVSHWWL�WHFQLFL�H�

WHFQRORJLFL�GHJOL�DUJRPHQWL WUDWWDWL
x FRPSUHQGHUH�H�FRPXQLFDUH�XWLOL]]DQGR�OD�

WHUPLQRORJLD VSHFLILFD
x XWLOL]]DUH�SURFHGLPHQWL��QRUPH��

SURJUDPPL��PRGHOOL�R�LVWUX]LRQL WHFQLFKH
x SURJHWWDUH�H�UHDOL]]DUH�XWLOL]]DQGR�HOHPHQWL�G�

GLVHJQR�WHFQLFR�H�R�OLQJXDJJL PXOWLPHGLDOL
x UHDOL]]DUH�VFKHPL��GLVHJQL� JUDILFL
x XVDUH�VWUXPHQWL�H PDWHULDOL
x LQGLYLGXDUH�L�PHWRGL��JOL VWUXPHQWL�



�

35(9('(5(��,00$*,1$5(�( 352*(77$5(
� (IIHWWXDUH�VWLPH�GL�JUDQGH]]H�ILVLFKH�VX�RJJHWWL�R PDWHULDOL
� 3LDQLILFDUH�OH�GLYHUVH�IDVL�SHU�HIIHWWXDUH�OD�GHVFUL]LRQH�GL�XQ�GHOO¶RJJHWWR�

XQ�GHO�SUREOHPD WHFQLFR
� ,PPDJLQDUH�PRGLILFKH�GL�RJJHWWL�R�SURGRWWL�SUHVL�LQ HVDPH

,17(59(1,5(���75$6)250$5(�( 352'855
� 6PRQWDUH�H�ULPRQWDUH�VHPSOLFL RJJHWWL
� $SSOLFDUH�VHPSOLFL�SURFHGXUH�SHU�GRFXPHQWDUH�LO�ODYRUR�VYROWR�DQFKH�F�

GHO FRPSXWHU
� 5LSURGXUUH�QHOOD�VFDOD�SL��DSSURSULDWD�XQ RJJHWWR

9('(5(�266(59$5(�( 63(5,0(17$5(
� ,QGLYLGXDUH�VSHULPHQWDUH�H�LPSLHJDUH�L�PDWHULDOL�H�JOL�VWUXPHQWL�SHU GLVHJQ
� /HJJHUH�H�LQWHUSUHWDUH�GLVHJQL�JHRPHWULFL�H�R WHFQLFL
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ILJXUH JHRPHWULFKH
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,O�GLVHJQR�WHFQLFR�
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GLVHJQDUH
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$SSOLFD]LRQH� GHOOH
FRVWUX]LRQL JHRPHWULFKH�
6WUXWWXUD�SRUWDQWH�H

PRGXODUH

(OHPHQWL�GHFRUDWLYL�

&RVWUX]LRQH�VROLGL

JHRPHWULFL

,� PRGHOOL�� L� SURFHGLPHQWL� H� L�
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UHDOL]]D]LRQH�H�OD�SUHVHQWD]LRQH�
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VWUXWWXUD�H�LO�IXQ]LRQDPHQWR�
GL�XQ�SF
*HVWLRQH�GHO�ILOHV\VWHP�
&DUDWWHULVWLFKH�GL DOFXQL

/H�YDOXWD]LRQL�YHUUDQQR�HIIHWWXDWH�
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� 3URGXUUH�HODERUDWL��DQFKH�FRQ�O¶XVR�GHJOL�VWUXPHQWL�LQIRUPDWLFL�

XWLOL]]DQGR�L�OLQJXDJJL VSHFLILFL
� &RQRVFHUH�H�XWLOL]]DUH�ůĂ�ƚĞƌŵŝŶŽůŽŐŝĂ ƐƉĞĐŝĨŝĐĂ

,O�GLVHJQR WHFQLFR
� 0DWHULDOL�H�VWUXPHQWL�SHU�

GLVHJQDUH
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� /H�VFDOH�GL SURSRU]LRQH
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]LRQL JHRPHWULFKH�
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PRGXODUH
� HOHPHQWL GHFRUDWLYL

,�PRGHOOL�� L�SURFHGLPHQWL�H� L�SURJUDPPL�SL��
DGHJXDWL� SHU� OD� UHDOL]]D]LRQH� H� OD�
SUHVHQWD]LRQH�GL�XQ ODYRUR�FRPSLWR�


