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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

0LVXUD HG�´HUURULµ�GL�PLVXUD

� 7XWWH�OH�PLVXUH�VRQR�DIIHWWH�GD�LQFHUWH]]H��´HUURULµ�
² 8QD�PLVXUD�QRQ�KD�VLJQLILFDWR�VH�QRQ�HC�DFFRPSDJQDWD�GD

� XQLWDC�GL�PLVXUD

� VWLPD�GHOO·LQFHUWH]]D

² &ULWHUL SHU�DVVHJQDUH�XQ·LQFHUWH]]D�D�PLVXUH�IDWWH D�SDUWLUH�GD�
OHWWXUH�QRQ�ULSHWXWH GL�VWUXPHQWL�WDUDWL ��OH]LRQH�GL�RJJL

� 0LVXUH�GLUHWWH

� 0LVXUH�LQGLUHWWH��´SURSDJD]LRQHµ�GHJOL�HUURUL

² 6H�SRVVLELOH��FRQYLHQH�ULSHWHUH�OD�PLVXUD �

² 1HOOD�SURVVLPD OH]LRQH��FRPH ULGXUUH�O·LQFHUWH]]D�VWXGLDQGR�OD�
GLVWULEX]LRQH�GHL�ULVXOWDWL�RWWHQXWL�LQ�PLVXUH�ULSHWXWH



�� 3UHPHVVH

$OFXQH�GHILQL]LRQL
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3HUFKHC�VWLPDUH�OH�LQFHUWH]]H "

� (VHPSLR����XQD�PLVXUD�GL�J�
² 'DOOH�RVFLOOD]LRQL�GL�XQ�SHQGROR��J� ������P�V� �YDORUH�DFFHWWDWR�������

� (CXQD�EXRQD�PLVXUD��DQFKH�VH�QRQ�PROWR�SUHFLVD�"��������������GJ� �r����P�V�

� (CXQD�VFRSHUWD�VWRULFD��TXLQWD�IRU]D"�DQWL�JUDYLWDC"��"�����GJ� �r����P�V�

� (VHPSLR����XQD�PLVXUD�GL�GHQVLWDC
² 2UR��U  ������J�FP� /HJD�QRQ�SUH]LRVD��U  ������J�FP�

² ,�HVSHUWR�� PLVXUD ���J�FP���LQWHUYDOOR�GL�FRQILGHQ]D�GD������D������J�FP�

² ,,�HVSHUWR��PLVXUD������J�FP���LQWHUYDOOR�GL�FRQILGHQ]D�GD������D������J�FP�

� /H�GXH�PLVXUH�VRQR�FRPSDWLELOL�O·XQD�FRQ�O·DOWUD "

� /·RJJHWWR�FRQVLGHUDWR HC�SUH]LRVR�R�GL�YDORUH�WUDVFXUDELOH�"�
�FLRHC��OD�GHQVLWDC�HC�FRPSDWLELOH�R�QR�FRQ�TXHOOD�QRWD�GHOO·RUR"�

��� ��� ��� ��� ��� U �J�FP��
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(UURUL�´DFFLGHQWDOLµ�H�´VLVWHPDWLFLµ
(UURUL ´DFFLGHQWDOLµ�R�´VWDWLVWLFLµ��´SUHFLVLRQHµ�GHOOD PLVXUD�

² 'RYXWL DO�FRQFRUVR�GL�XQ�LQVLHPH�GL�SLFFROH�SHUWXUED]LRQL�QRQ�SUHYHGLELOL�
H�QRQ�FRQWUROODELOL��LQ�SDUWH�SRVLWLYH�H�LQ�SDUWH�QHJDWLYH

² SRVVRQR�HVVHUH�DQDOL]]DWL�FRQ�PHWRGL�VWDWLVWLFL JHQHUDOL D�SDUWLUH�GDL�ULVXOWDWL�
GL�PLVXUH�ULSHWXWH

(UURUL ´VLVWHPDWLFLµ��´DFFXUDWH]]Dµ�GHOOD�PLVXUD�

² 6L�ULSUHVHQWDQR�LQ�PLVXUH�ULSHWXWH�FRQ�LO�PHGHVLPR�YDORUH�H�VHJQR��
SHUWXUEDQR�LO�ULVXOWDWR�VHPSUH�QHOOR�VWHVVR�YHUVR��VHPSUH�LQ�HFFHVVR�R
VHPSUH LQ�GLIHWWR�

² QRQ�HVLVWRQR�UHJROH�JHQHUDOL��YDQQR�LQGLYLGXDWL�H�RYH�SRVVLELOH�FRUUHWWL�FDVR�SHU�
FDVR� DWWUDYHUVR�XQD�DWWHQWD�DQDOLVL�GHOOH�FRQGL]LRQL�DPELHQWDOL��GHO�PHWRGR�GL�
PLVXUD H�GHOOH�FDUDWWHULVWLFKH GHOOD�VWUXPHQWD]LRQH
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(UURUH�VLVWHPDWLFR��XQ�HVHPSLR
� 0LVXUD�LQGLUHWWD�GHOOD�SURIRQGLWj�K�GL�XQ�SR]]R

² 3URIRQGLWj K GDOOD�PLVXUD�GHO�WHPSR�W LPSLHJDWR�GD�XQ�VDVVR�DG�
DUULYDUH�LQ�IRQGR�DO�SR]]R

² 7HPSR�W �H�TXLQGL�K� VRYUDVWLPDWR�VLVWHPDWLFDPHQWH VH�
� ´VWDUWµ� �LVWDQWH�WL LQ�FXL�LO�VDVVR�YLHQH�ODVFLDWR�FDGHUH
� ´VWRSµ� �LVWDQWH�WI LQ�FXL�DUULYD�LQ�VXSHUILFLH�LO�VXRQR��3/8)���
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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

8Q�EUDYR�VSHULPHQWDWRUH«

² $GRWWD�VWUXPHQWL H�SURFHGXUH�FKH�IRUQLVFDQR�OD�SUHFLVLRQH ULFKLHVWD
�FLRq�O·HUURUH�VWDWLVWLFR ULFKLHVWR�

² 6L�DVVLFXUD�FKH��IDWWH�OH�RSSRUWXQH�FRUUH]LRQL�SHU�JOL�HIIHWWL�
VLVWHPDWLFL QRWL��LO UHVLGXR�HUURUH�VLVWHPDWLFR�VLD�LQIHULRUH D�TXHOOR�
VWDWLVWLFR�



���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

� /D 0LJOLRUH�6WLPD��[P��r ,QFHUWH]]D��G[�

[� �[P r G[

� /·LQWHUYDOOR��[P � G[��[P ��G[��HVSULPH�
² OD�FRQILGHQ]D�GHOOR�VSHULPHQWDWRUH�QHO�IDWWR�FKH�LO�YDORUH�́ YHURµ�GHOOD�

JUDQGH]]D�PLVXUDWD�VLD�FRPSUHVR�QHOO·LQWHUYDOOR��R�SLXWWRVWR��OH�
DVSHWWDWLYH�VXL�ULVXOWDWL GL�IXWXUH�PLVXUH�GL�SUHFLVLRQH�FRPSDUDELOH�

� ,Q�PLVXUH�VHPSOLFL��OD VWLPD�SUXGHQ]LDOH��´HUURUH�PDVVLPRµ��FRUULVSRQGH�LQ�
SUDWLFD�DOOD�´FHUWH]]Dµ�FKH�OD�JUDQGH]]D�PLVXUDWD�VLD�FRPSUHVD�
QHOO·LQWHUYDOOR�GLFKLDUDWR

� ,Q�PLVXUH�SLXC�UDIILQDWH �S�HV��ULSHWXWH���DOO·LQWHUYDOOR�YLHQH�DVVRFLDWR�XQ�
FRQWHQXWR�GL�´SUREDELOLWDCµ��FKH GLVFXWHUHPR�QHOOD�SURVVLPD�OH]LRQH�

&RPH�UDSSUHVHQWDUH�OH�LQFHUWH]]H"



���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

� 5HJROD�SHU�OH�LQFHUWH]]H
² /H�LQFHUWH]]H�GL�PLVXUD�GRYUHEEHUR��TXDVL��VHPSUH�HVVHUH�

DUURWRQGDWH�DG�XQD�FLIUD�VLJQLILFDWLYD
² �3RVVLELOH�HFFH]LRQH�VH�O·LQFHUWH]]D�KD�FRPH�SULPD�FLIUD�VLJQLILFDWLYD���R���

J� ������r ��������P�V� � J� ������r �����P�V�

�RSSXUH��J� �������r ������P�V��

� 5HJROD�SHU�OD�PLJOLRU�VWLPD��YDORUH�FHQWUDOH�
² /·XOWLPD�FLIUD�VLJQLILFDWLYD�QHOOD�PLJOLRUH�VWLPD�GL�XQ�ULVXOWDWR�

VSHULPHQWDOH�GRYUHEEH�HVVHUH�GHOOR�VWHVVR�RUGLQH�GL�JUDQGH]]D��FLRHC�
QHOOD�VWHVVD�SRVL]LRQH�GHFLPDOH��GHOO·LQFHUWH]]D�FRUULVSRQGHQWH

Y� ���������r ���P�V � Y� ������r ���P�V

�RSSXUH��Y� ������r ���P�V�

&LIUH�VLJQLILFDWLYH
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� 6RPPH�H�VRWWUD]LRQL
² 1HO�ULVXOWDWR�FRPSDLRQR�VROR�OH�FLIUH�QHOOH�SRVL]LRQL�GHFLPDOL�LQ�FXL�

HQWUDPEL�JOL�RSHUDQGL�KDQQR�FLIUH��DG�HVHPSLR�

� 3URGRWWL H�TXR]LHQWL
² ,O�ULVXOWDWR�KD�OR�VWHVVR�QXPHUR�GL�FLIUH�VLJQLILFDWLYH�GHOO·RSHUDQGR�

FKH�QH�KD�GL�PHQR��DG�HVHPSLR�

� &RQYLHQH�XVDUH�OD�QRWD]LRQH�VFLHQWLILFD��QRQ�DPELJXD

&LIUH�VLJQLILFDWLYH�² UHJROH�GL�FDOFROR
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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

(UURUL�DVVROXWL�H�UHODWLYL

� (UURUH��LQFHUWH]]D��DVVROXWR
² 'HI���������������HD  �_G[_

² (VHPSLR����������������������������G[� ���PP� � HD  ���PP

� (UURUH�UHODWLYR��DGLPHQVLRQDOH��

² 'HI���������������HU  �_G[_�_[P_

² (VHPSLR����������������������������[P  �������P���� � HU  ���� u ����

� (UURUH�SHUFHQWXDOH��DGLPHQVLRQDOH��

² 'HI���������������H�  ������u _G[_�_[P_��������

² HVHPSLR� � H�  �������

1%��VSHVVR�O·HUURUH�UHODWLYR�q�TXHOOR�FKH�FRQWD



�� 0LVXUH�QRQ�ULSHWXWH�GLUHWWH

5HJROH�SHU�OD�VWLPD�
GHOO·HUURUH�PDVVLPR
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0LVXUH QRQ�ULSHWXWH GLUHWWH��HUURUH�´PDVVLPRµ
� 0LVXUD�FRQ�VWUXPHQWR�WDUDWR�

² $QDORJLFR��FRVWDQWH�GL�OHWWXUD�F
F� ���V �V  �VHQVLELOLWDC�

² 'LJLWDOH��ULVROX]LRQH�U

� (UURUH�PDVVLPR G[
² (UURUH PDVVLPR�DVVROXWR��

G[� �F�������G[� ��F��
G[� �U�������G[� ��U��

² (UURUH�PDVVLPR�UHODWLYR
G[�_[_

² (UURUH�PDVVLPR�SHUFHQWXDOH
����G[�_[_

� 1%��´PDVVLPRµ� �VWLPD�SUXGHQWH��
ULWHQLDPR�FKH�LQFOXGD�L�SLXCJUDQGL�
HUURUL�DFFLGHQWDOL�SRVVLELOL

� (VHPSLR�
%LODQFLD�DQDORJLFD�GL�VHQVLELOLWDC

V  ����GLY�J

0LVXUD�GL�XQD�PDVVD��PLJOLRUH�VWLPD

P� �������J

GP� �F� ���V  ������J

GP�P� ������������ ������

�����GP�P�� ������



�� 0LVXUH QRQ�ULSHWXWH�LQGLUHWWH

5HJROH�SHU�OD�

´SURSDJD]LRQH�GHOO·�HUURUH PDVVLPRµ
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´3URSDJD]LRQH�GHJOL�HUURUL PDVVLPLµ

,QFHUWH]]D LQ�XQD�IXQ]LRQH�GL�XQD�
VROD�YDULDELOH"

,QFHUWH]]D�LQ�VRPPH�H�GLIIHUHQ]H"

,QFHUWH]]D�LQ�SURGRWWL�H�TXR]LHQWL"

,QFHUWH]]D LQ�XQD�SRWHQ]D"

&DVR�JHQHUDOH��IXQ]LRQH�DUELWUDULD"

0LVXUH�LQGLUHWWH��QRQ�ULSHWXWH��´SURSDJD]LRQHµ�"

4XDOFKH�HVHPSLR«
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3URSDJD]LRQH��IXQ]LRQH�GL�XQD�YDULDELOH
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3URSDJD]LRQH��XQD�YDULDELOH��HVHPSLR
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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

3URSDJD]LRQH��FDVR�JHQHUDOH
)XQ]LRQH�DUELWUDULD�GL�SLX·�YDULDELOL��ULDVVXPH�WXWWL�L�FDVL�SUHFHGHQWL�

,Q�PROWL�FDVL�TXHVWD�HC�XQD�VRYUDVWLPD�GHOO·HUURUH��
VH�OH�LQFHUWH]]H�LQ�X�Y�«�VRQR�LQGLSHQGHQWL H�DFFLGHQWDOL��

O·LQFHUWH]]D�YLHQH�VWLPDWD�FRQ�OD�´VRPPD LQ�TXDGUDWXUDµ

5LWRUQHUHPR�VX�TXHVWR�SXQWR�GLVFXWHQGR�OH�PLVXUH�LQGLUHWWH�ULSHWXWH
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3URSDJD]LRQH��FDVR�JHQHUDOH� JLXVWLILFD]LRQH

)XQ]LRQH�DUELWUDULD�GL�SLX·�YDULDELOL��
JHQHUDOL]]D]LRQH GHO�GLIIHUHQ]LDOH�� DSSURVVLPDQWH�OLQHDUH���D�SLXC�YDULDELOL
SHU�VHPSOLFLWDC��FDVR�GL�GXH�YDULDELOL��ULVXOWDWR�JHQHUDOL]]DELOH D�SLXC�YDULDELOL�

1%�TXHVWD�DSSURVVLPD]LRQH�HTXLYDOH�D�YDOXWDUH�OD�YDULD]LRQH�GHOOD�IXQ]LRQH�VXO�
SLDQR�WDQJHQWH��JUDILFR�GHOO·DSSURVVLPDQWH�OLQHDUH��SLXWWRVWR�FKH�VXOOD�
VXSHUILFLH�FKH�UDSSUHVHQWD�LO�JUDILFR�GHOOD�IXQ]LRQH GL�GXH�YDULDELOL�
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3URSDJD]LRQH��FDVR JHQHUDOH��JLXVWLILFD]LRQH

9DORUL�HVWUHPL�SHU�OH�JUDQGH]]H�X��Y�

� YDORUL�HVWUHPL�SHU�T�X�Y��

� LQFHUWH]]D�PDVVLPD SHU�T�X�Y��

� 1%�VL�SRVVRQR�ULRWWHQHUH�GD�TXHVWD�HTXD]LRQH�WXWWL L�FDVL�SDUWLFRODUL�
�VRPPH��VRWWUD]LRQL��SURGRWWL��HWF�� SURYDUH��SHU�HVHUFL]LR�
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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

3URSDJD]LRQH��FDVR JHQHUDOH��HVHPSLR
'HWHUPLQLDPR�O·HUURUH�PDVVLPR�VXOOD�TXDQWLWDC�T

&RQ�VWLPH SHU�L�PLJOLRUL YDORUL H�OH�LQFHUWH]]H GL�[��\�

5LVXOWDWR�ILQDOH�
(UURUH�DVVROXWR

PDVVLPR�

(UURUH�DVVROXWR�

LQ�TXDGUDWXUD�
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$OFXQL�FDVL�SDUWLFRODUL��VRPPH��GLIIHUHQ]H

� 6RPPD�R�GLIIHUHQ]D
² /·HUURUH�PDVVLPR�DVVROXWR q��LQ�HQWUDPEL L�FDVL��OD�VRPPD GHJOL�HUURUL�

PDVVLPL�DVVROXWL GHJOL�RSHUDQGL
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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

� 4XR]LHQWH�R�SURGRWWR
² /·HUURUH�PDVVLPR�UHODWLYR q�OD�VRPPD GHJOL�HUURUL�PDVVLPL�UHODWLYL

� 3RWHQ]H
² ,PPHGLDWD�JHQHUDOL]]D]LRQH GDO�SURGRWWR�

$OFXQL�FDVL�SDUWLFRODUL��TXR]LHQWL��SURGRWWL��SRWHQ]H
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���VHWWHPEUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

3URSDJD]LRQH��´IRUPD�PRQRPLDµ
(VHUFL]LR��YHULILFDUH�FKH�QHO�FDVR�GL�XQD�´IRUPD�PRQRPLDµ�

,O�FDOFROR�GHOO·HUURUH UHODWLYR FRQ�OD�UHJROD JHQHUDOH�ULSURGXFH�L�ULVXOWDWL
SDUWLFRODUL YLVWL LQ�SUHFHGHQ]D�

&LRHC��JOL�HUURUL�PDVVLPL�UHODWLYL�VL�VRPPDQR��SHVDWL�FRQ�LO�YDORUH�
DVVROXWR�GHJOL�HVSRQHQWL���XQD�UHJROD�VLPLOH�YDOH�SHU�OH�VRPPH�
TXDGUDWLFKH�
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&RQFOXVLRQL

$EELDPR�GLVFXVVR�
² 6WLPD�GHOOH�LQFHUWH]]H LQ�PLVXUH�QRQ�ULSHWXWH�GLUHWWH

² ´SURSDJD]LRQHµ GHJOL�HUURUL LQ PLVXUH�QRQ�ULSHWXWH�LQGLUHWWH

3URVVLPD�OH]LRQH��PLVXUH�ULSHWXWH GLUHWWH «
² /·DQDOLVL�VWDWLVWLFD�FL�DLXWD�D�PLQLPL]]DUH�OH�LQFHUWH]]H�´DFFLGHQWDOLµ

«�H�DOOH�PLVXUH�ULSHWXWH�LQGLUHWWH
² ´SURSDJD]LRQHµ GHJOL�HUURUL��ULYHGXWD H�FRUUHWWD


