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&ULWWRJUDILD

'XH�PRQGL�LQ�FRQWUDSSRVL]LRQH
SHUVRQH�FKH�YRJOLRQR�VFDPELDUVL�SULYDWDPHQWH�
GHOOH�LQIRUPD]LRQL
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&LIUDWXUD

06*��LQVLHPH�GHL�PHVVDJJL��WHVWL�LQ�FKLDUR�
&5,772��LQVLHPH�GHL�FULWWRJUDPPL��WHVWL�FLIUDWL�

&LIUDWXUD�GHO�PHVVDJJLR
RSHUD]LRQH�FRQ�FXL�VL�WUDVIRUPD�XQ�
PHVVDJJLR�LQ�FKLDUR�P�LQ�XQ�FULWWRJUDPPD�
F�DSSOLFDQGR�XQD�IXQ]LRQH
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H�GHFLIUD]LRQH

'HFLIUD]LRQH�GHO�FULWWRJUDPPD
RSHUD]LRQH�FKH�SHUPHWWH�GL�ULFDYDUH�LO�
PHVVDJJLR�LQ�FKLDUR�P�D�SDUWLUH�GDO�
FULWWRJUDPPD�F�DSSOLFDQGR�XQD�IXQ]LRQH
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&LIUDWXUD�H�GHFLIUD]LRQH

䚉 /H�IXQ]LRQL�&�H�'�VRQR�XQD�O·LQYHUVD�
GHOO·DOWUD

'��F�� �'��&��P��� �P

ٝ /D�IXQ]LRQH�&�q�LQLHWWLYD
D�PHVVDJJL�GLYHUVL�GHYRQR�
FRUULVSRQGHUH�FULWWRJUDPPL�GLYHUVL



���$QWLFKL�HVHPSL

(URGRWR��6WRULH���9�VHFROR�D��&��



���$QWLFKL�HVHPSL

(URGRWR��6WRULH���9�VHFROR�D��&��
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��� $QWLFKL�HVHPSL

6SDUWDQL��9�VHFROR�D�&��
6FLWDOH��DVWD�FLOLQGULFD��FRVWUXLWD�LQ�GXH�HVHPSODUL�
LGHQWLFL�SRVVHGXWL�GDL�GXH�FRUULVSRQGHQWL



&LIUDULR�GL�&HVDUH
Ë�LO�SL��DQWLFR�FLIUDULR�GL�FRQFH]LRQH�PRGHUQD��6YHWRQLR��
/H�YLWH�GL�GRGLFL�&HVDUL�

,GHD�GL�EDVH�
,O�FULWWRJUDPPD�F�q�RWWHQXWR�GDO�PHVVDJJLR�LQ�FKLDUR�
P�VRVWLWXHQGR�RJQL�OHWWHUD�GL�P�FRQ�TXHOOD�WUH�
SRVL]LRQL�SL��DYDQWL�QHOO·DOIDEHWR
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&LIUDULR�GL�&HVDUH

'HFLIUD]LRQH



/D�VHJUHWH]]D�GLSHQGHYD�GDOOD�FRQRVFHQ]D�GHO�
PHWRGR

6FRSULUH�LO�PHWRGR�GL�FLIUDWXUD�VLJQLILFD�
FRPSURPHWWHUH�LUULPHGLDELOPHQWH�O·LPSLHJR�GHO�
FLIUDULR

,O�FLIUDULR�HUD�GHVWLQDWR�DOO·XVR�ULVWUHWWR�GL�XQ�
JUXSSR�GL�FRQRVFHQWL�

&LIUDULR�GL�&HVDUH



&ODVVLILFD]LRQH�GHL�PHWRGL�FULWWRJUDILFL��FLIUDUL��LQ�
EDVH�DO�OLYHOOR�GL�VHJUHWH]]D

&LIUDUL�SHU�XVR�ULVWUHWWR
/H�IXQ]LRQL�GL�FLIUDWXUD�&�H�GL�GHFLIUD]LRQH�'�VRQR�WHQXWH�
VHJUHWH�LQ�RJQL�ORUR�DVSHWWR
,PSLHJDWL�SHU�FRPXQLFD]LRQL�GLSORPDWLFKH�R�PLOLWDUL
1RQ�DGDWWL�SHU�XQD�FULWWRJUDILD�´GL�PDVVDµ

&LIUDUL�SHU�XVR�JHQHUDOH
�

/LYHOOR�GL�VHJUHWH]]D



&ODVVLILFD]LRQH�GHL�PHWRGL�FULWWRJUDILFL��FLIUDUL��LQ�
EDVH�DO�OLYHOOR�GL�VHJUHWH]]D

&LIUDUL�SHU�XVR�ULVWUHWWR
/H�IXQ]LRQL�GL�FLIUDWXUD�&�H�GL�GHFLIUD]LRQH�'�VRQR�WHQXWH�
VHJUHWH�LQ�RJQL�ORUR�DVSHWWR
,PSLHJDWL�SHU�FRPXQLFD]LRQL�GLSORPDWLFKH�R�PLOLWDUL
1RQ�DGDWWL�SHU�XQD�FULWWRJUDILD�´GL�PDVVDµ

&LIUDUL�SHU�XVR�JHQHUDOH
�

/LYHOOR�GL�VHJUHWH]]D



&ODVVLILFD]LRQH�GHL�PHWRGL�FULWWRJUDILFL��FLIUDUL��LQ�
EDVH�DO�OLYHOOR�GL�VHJUHWH]]D

&LIUDUL�SHU�XVR�ULVWUHWWR
/H�IXQ]LRQL�GL�FLIUDWXUD�&�H�GL�GHFLIUD]LRQH�'�VRQR�WHQXWH�
VHJUHWH�LQ�RJQL�ORUR�DVSHWWR
,PSLHJDWL�SHU�FRPXQLFD]LRQL�GLSORPDWLFKH�R�PLOLWDUL
1RQ�DGDWWL�SHU�XQD�FULWWRJUDILD�´GL�PDVVDµ

&LIUDUL�SHU�XVR�JHQHUDOH
IRQGDWL�VXOO·XVR�GL�XQD�FKLDYH�VHJUHWD

/LYHOOR�GL�VHJUHWH]]D



&LIUDUL�SHU�XVR�JHQHUDOH

2JQL�FRGLFH�VHJUHWR�QRQ�SXz�HVVHUH�PDQWHQXWR�WDOH�
WURSSR�D�OXQJR

,Q�XQ�FLIUDULR�XWLOL]]DWR�GD�PROWL�XWHQWL��OD�SDUWH�
VHJUHWD�GHO�PHWRGR�GHYH�HVVHUH�OLPLWDWD�D�
XQ·LQIRUPD]LRQH�DJJLXQWLYD��OD�FKLDYH��QRWD�VROR�DOOD�
FRSSLD�GL�XWHQWL�FKH�VWDQQR�FRPXQLFDQGR��LO�FRGLFH�
GL�&HVDUH�QRQ�DYHYD�FKLDYH�

/H�UHJROH�GHYRQR�HVVHUH�SXEEOLFKH�
H�VROR�OD�FKLDYH�GHYH�HVVHUH�VHJUHWD

�LO�QHPLFR�FRQRVFH�LO�VLVWHPD�



&LIUDUL�SHU�XVR�JHQHUDOH

/H�IXQ]LRQL�&�H�'�VRQR�SXEEOLFDPHQWH�QRWH

����6L�XVD�XQD�FKLDYH�VHJUHWD�N
� GLYHUVD�SHU�RJQL�FRSSLD�GL�XWHQWL
� LQVHULWD�FRPH�SDUDPHWUR�QHOOH�IXQ]LRQL�GL�

FLIUDWXUD�H�GHFLIUD]LRQH��

F� �&��P�N�����P� �'��F�N��

6H�QRQ�VL�FRQRVFH�N��OD�FRQRVFHQ]D�GL�&�H�'�H�GHO�
FULWWRJUDPPD�121�GHYH�SHUPHWWHUH�GL�HVWUDUUH�
LQIRUPD]LRQL�VXO�PHVVDJJLR�LQ�FKLDUR�



,QYHFH�GL�URWDUH�O·DOIDEHWR�GL���
SRVL]LRQL��SRVVLDPR�URWDUOR�GL�XQD�
TXDQWLWj�DUELWUDULD�N�������N���������
����ODVFLD�LQDOWHUDWR�LO�PHVVDJJLR�

N�q�OD�FKLDYH�GHO�FLIUDULR

$OLFH�H�%RE�KDQQR����FKLDYL�GLYHUVH�
WUD�FXL�VFHJOLHUH

����&LIUDULR�GL�&HVDUH�JHQHUDOL]]DWR
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6H�OD�VHJUHWH]]D�GLSHQGH�XQLFDPHQWH�GDOOD�
FKLDYH

 LO�QXPHUR�GHOOH�FKLDYL�GHYH�HVVHUH�FRVu�JUDQGH�
GD�HVVHUH�SUDWLFDPHQWH�LPPXQH�GD�RJQL�
WHQWDWLYR�GL�SURYDUOH�WXWWH�

 OD�FKLDYH�VHJUHWD�GHYH�HVVHUH�VFHOWD�LQ�PRGR�
FDXVDOH

/H�FKLDYL�VHJUHWH



9L�VRQR�����FKLDYL�SRVVLELOL��XQ�QXPHUR�HQRUPH�
�a������������1RQ�q�SRVVLELOH�DWWDFFDUH�LO�
FLIUDULR�SURYDQGROH�XQD�D�XQD��WXWWDYLD������

WHVWR������������������������%2%67$,$77(172$(9(

PHVVDJJLR�FLIUDWR�����'('):656::%<:(6%*%

6L�SXz�SUHQGHUH�XQD�SHUPXWD]LRQH�DUELWUDULD�
GHOO·DOIDEHWR�FRPH�FKLDYH�

$�%�&�'�(�)�*�+�,�-�.�/�0�1�2�3�4�5�6�7�8�9�:�;�<�=
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�����LO�VLVWHPD�q�DWWDFFDELOH�IDFLOPHQWH�FRQ�������
XQ·DQDOLVL�VWDWLVWLFD�VXOOD�IUHTXHQ]D�GHL�
FDUDWWHUL
)UHTXHQ]H�GHL�FDUDWWHUL�LQ�LWDOLDQR



�����LO�VLVWHPD�q�DWWDFFDELOH�IDFLOPHQWH�FRQ�������
XQ·DQDOLVL�VWDWLVWLFD�VXOOD�IUHTXHQ]D�GHL�
FDUDWWHUL
)UHTXHQ]H�GHL�FDUDWWHUL�LQ�LWDOLDQR

0DL�VRWW
RYDOXW

DUH�OD
�EUDYX

UD�GL�(
YH�



LO�GLVFR�FLIUDQWH�GL�/HRQ�%DWWLVWD�$OEHUWL��;9�VHFROR�

1DVFLWD�GHL�FLIUDUL�SROLDOIDEHWLFL

$OIDEHWR�HVWHUQR�
OHWWHUH��DOFXQH��H�QXPHUL��SHU�
IRUPXODUH�LO�PHVVDJJLR

$OIDEHWR�LQWHUQR
SL��ULFFR��GLVSRVWR�LQ�PRGR�
DUELWUDULR��H�GLYHUVR�SHU�RJQL�
FRSSLD�GL�XWHQWL���SHU�FRVWUXLUH�
LO�FULWWRJUDPPD



0HWRGR�¶LQGLFH�PRELOH·&LIUDULR�GL�$OEHUWL

&KLDYH���$�6
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$�%�&�'�(�)�*�+�,�/�0�1�2�3�4�5�6�7�8�9�=���������
6�'�7�.�%�-�2�+�5�=�&�8�1�<�(�3�;�9�)�:�$�*�4�,�/�0



0HWRGR�¶LQGLFH�PRELOH·&LIUDULR�GL�$OEHUWL

&KLDYH���$�6
0HVVDJJLR��121�),'$57,�',�(9(

P� �121),'$�57,',(9(
F� 

$�%�&�'�(�)�*�+�,�/�0�1�2�3�4�5�6�7�8�9�=���������
6�'�7�.�%�-�2�+�5�=�&�8�1�<�(�3�;�9�)�:�$�*�4�,�/�0



0HWRGR�¶LQGLFH�PRELOH·&LIUDULR�GL�$OEHUWL
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F� �818-5.64
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TXL�OD�FKLDYH�GLYHQWD�$�4
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0HWRGR�¶LQGLFH�PRELOH·&LIUDULR�GL�$OEHUWL

䚉 VL�FDPELD�FKLDYH�RJQL�YROWD�FKH�VL�LQFRQWUD�XQ�
FDUDWWHUH�VSHFLDOH

䚉 LQVHUHQGR�VSHVVR�L�FDUDWWHUL�VSHFLDOL��VFDUWDWL�QHO�
PHVVDJJLR�ULFRVWUXLWR��LO�FLIUDULR�q�GLIILFLOH�GD�
DWWDFFDUH

䚉 LO�FRQWLQXR�FDPELR�GL�FKLDYH�UHQGH�LQXWLOL�JOL�
DWWDFFKL�EDVDWL�VXOOD�IUHTXHQ]D�GHL�FDUDWWHUL



/D�0DFFKLQD�(QLJPD�
�*HUPDQLD�������

(VWHQVLRQH�
HOHWWURPHFFDQLFD�GHO�
FLIUDULR�GL�$OEHUWL



FKLDYH�������&��+��,��$��9��(
WUDVOD]LRQH� ������������������
�

8VD�XQD�FKLDYH�FRUWD�H�ULSHWXWD�FLFOLFDPHQWH�

2JQL�OHWWHUD�GHOOD�FKLDYH�LQGLFD�XQD�WUDVOD]LRQH�GHOOD�
FRUULVSRQGHQWH�OHWWHUD�GHO�WHVWR�

6XOO·LGHD�GL�$OEHUWL�ODYRUz�GH�9LJHQqUH�������



FKLDYH�������&��+��,��$��9��(
WUDVOD]LRQH� ������������������
�

8VD�XQD�FKLDYH�FRUWD�H�ULSHWXWD�FLFOLFDPHQWH�

2JQL�OHWWHUD�GHOOD�FKLDYH�LQGLFD�XQD�WUDVOD]LRQH�GHOOD�
FRUULVSRQGHQWH�OHWWHUD�GHO�WHVWR�

1��2��1��)��,��'��$��5��7��,��'��,��(��9��(
�������������������������������������������

6XOO·LGHD�GL�$OEHUWL�ODYRUz�GH�9LJHQqUH�������



FKLDYH�������&��+��,��$��9��(
WUDVOD]LRQH� ������������������
�

8VD�XQD�FKLDYH�FRUWD�H�ULSHWXWD�FLFOLFDPHQWH�

2JQL�OHWWHUD�GHOOD�FKLDYH�LQGLFD�XQD�WUDVOD]LRQH�GHOOD�
FRUULVSRQGHQWH�OHWWHUD�GHO�WHVWR�

1��2��1��)��,��'��$��5��7��,��'��,��(��9��(
�������������������������������������������

6XOO·LGHD�GL�$OEHUWL�ODYRUz�GH�9LJHQqUH�������
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WUDVOD]LRQH� ������������������
�

2JQL�OHWWHUD�GHOOD�FKLDYH�LQGLFD�XQD�WUDVOD]LRQH�GHOOD�
FRUULVSRQGHQWH�OHWWHUD�GHO�WHVWR�

1��2��1��)��,��'��$��5��7��,��'��,��(��9��(
�������������������������������������������

6XOO·LGHD�GL�$OEHUWL�ODYRUz�GH�9LJHQqUH�������
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FKLDYH�������&��+��,��$��9��(
WUDVOD]LRQH� ������������������
�

2JQL�OHWWHUD�GHOOD�FKLDYH�LQGLFD�XQD�WUDVOD]LRQH�GHOOD�
FRUULVSRQGHQWH�OHWWHUD�GHO�WHVWR�

1��2��1��)��,��'��$��5��7��,��'��,��(��9��(
�������������������������������������������

6XOO·LGHD�GL�$OEHUWL�ODYRUz�GH�9LJHQqUH�������
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Ë�LO�FDVR�GL�2QH�7LPH�3DG��������FKH�LPSLHJD�XQ�
FRGLFH�ELQDULR�SHU�PHVVDJJL�H�FKLDYL

6H�HVWHQGLDPR�LO�PHWRGR�GL�9LJHQqUH�LPSLHJDQGR�
XQD�FKLDYH�OXQJD�FRPH�LO�WHVWR��FDVXDOH�H�QRQ�
ULXWLOL]]DELOH��LO�FLIUDULR�GLYLHQH�LQDWWDFFDELOH�

)X�XVDWR�QHOOD��+RW�/LQH�SHU�OH�
FRPXQLFD]LRQL�WUD�OD�&DVD�%LDQFD�
H�LO�&UHPOLQR�D�SDUWLUH�GDO�����

2QH�7LPH�3DG�������

1RQ�SXz�HVVHUH�GHFLIUDWR�VHQ]D�FRQRVFHUH�OD�FKLDYH



&LIUDULR�LQDWWDFFDELOH��SHUIHWWR�

&ODXGH�6KDQQRQ�������
�SXEEOLFD]LRQH�ULPDQGDWD�DO������SHU�
PRWLYL�GL�VHJUHWH]]D�PLOLWDUH�

0HVVDJJLR�LQ�FKLDUR�H�FULWWRJUDPPD�ULVXOWDQR�GHO�WXWWR�
VFRUUHODWL�WUD�ORUR

QHVVXQD�LQIRUPD]LRQH�VXO�WHVWR�LQ�FKLDUR�SXz�
ILOWUDUH�GDO�FULWWRJUDPPD

OD�FRQRVFHQ]D�GL�(YH�QRQ�FDPELD�GRSR�DYHU�
RVVHUYDWR�XQ�FULWWRJUDPPD�VXO�FDQDOH
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2QH�7LPH�3DG

$VVROXWDPHQWH�VLFXUR��PD���
² ULFKLHGH�XQD�QXRYD�FKLDYH�VHJUHWD�SHU�RJQL�PHVVDJJLR
² SHUIHWWDPHQWH�FDVXDOH
² H�OXQJD�FRPH�LO�PHVVDJJLR�GD�VFDPELDUH�

FRPH�VL�JHQHUD�H�FRPH�VL�VFDPELD�OD�FKLDYH"""

(VWUHPDPHQWH�DWWUDHQWH�SHU�FKL�ULFKLHGD�XQD
VLFXUH]]D�DVVROXWD�H�VLD�GLVSRVWR�D�SDJDUQH�L�FRVWL



&LIUDUL�GL�RJJL

$GYDQFHG�(QFU\SWLRQ�6WDQGDUG��$(6�
² VWDQGDUG�SHU�OH�FRPXQLFD]LRQL�ULVHUYDWH�PD�
´QRQ�FODVVLILFDWHµ�

² SXEEOLFDPHQWH�QRWR�H�UHDOL]]DELOH�LQ�
KDUGZDUH�VX�FRPSXWHU�GL�RJQL�WLSR

² &KLDYL�EUHYL��TXDOFKH�GHFLQD�GL�FDUDWWHUL������
R�����ELW�

² 2JQL�FDUDWWHUH�GHO�FULWWRJUDPPD�GLSHQGH�GD�
WXWWL�L�FDUDWWHUL�GHO�WHVWR�LQ�FKLDUR�H�GHOOD�
FKLDYH



6LFXUH]]D

/D�VLFXUH]]D�q�EDVDWD�VX�GXH�SULQFLSL��&ODXGH�6KDQQRQ�

',))86,21(
LO�WHVWR�LQ�FKLDUR�VL�GHYH�GLVWULEXLUH�VX�WXWWR�LO�FULWWRJUDPPD�
䚉 RJQL�FDUDWWHUH�GHO�FULWWRJUDPPD�GHYH�GLSHQGHUH�GD�WXWWL�
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