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��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� �

,QWURGX]LRQH
� 7UDVSRUWR�GL�HQHUJLD

² (QHUJLD�PHFFDQLFD�PDFURVFRSLFD�HG�´HQHUJLD�LQWHUQDµ�GL�XQ�VLVWHPD

² /DYRUR PHFFDQLFR �´PDFURVFRSLFDPHQWH�RUGLQDWRµ�

² &DORUH��´PDFURVFRSLFDPHQWH�GLVRUGLQDWRµ�

� (TXLOLEULR�WHUPLFR
² 3ULQFLSLR =HUR�GHOOD�7HUPRGLQDPLFD

² 7HPSHUDWXUD��WHUPRPHWUL��VFDOH�HPSLULFKH

� *DV�LGHDOL
² 3�G�Y��PLFURVFRSLFR��WHRULD�FLQHWLFD

² 7HUPRPHWUR D�JDV��WHPSHUDWXUD�DVVROXWD��VFDOD�.HOYLQ�

² 3�G�Y� PDFURVFRSLFR� HTXD]LRQL GL�VWDWR�H UHOD]LRQH�WUD�WHPSHUDWXUD�HG�
HQHUJLD�FLQHWLFD�PHGLD
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(QHUJLD�GL�XQ�VLVWHPD

� (QHUJLD�PHFFDQLFD��PDFURVFRSLFD�� �FLQHWLFD���SRWHQ]LDOH

� (QHUJLD�LQWHUQD� �FLQHWLFD��FRPSRQHQWL�PLFURVFRSLFL����
SRWHQ]LDOH �OHJDPL FKLPLFL HWF�
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��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� �

7UDVIHULPHQWL�GL�HQHUJLD

� ´/DYRURµ��PDFURVFRSLFDPHQWH�́ RUGLQDWRµ�

� ´&DORUHµ��PDFURVFRSLFDPHQWH ´GLVRUGLQDWRµ�



��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� �

7UDVPLVVLRQH�GL�´FDORUHµ
� ´&DORUHµ

² 1XRYD�JUDQGH]]D�ILVLFD��YD�GHILQLWD�RSHUDWLYDPHQWH �YHGL SURVVLPD
OH]LRQH���
� PHWRGL GL PLVXUD GHO�´FDORUH�VFDPELDWRµ�WUD FRUSL R�VLVWHPL
�FDORULPHWULD���XQLWDC�GL�PLVXUD��´FDORULDµ�

� 1R]LRQL�SUHOLPLQDUL�QHFHVVDULH��´HTXLOLEULR�WHUPLFRµ��´WHPSHUDWXUDµ
² 6L�ULFRQRVFH�SRL�VSHULPHQWDOPHQWH��-RXOH��O·HTXLYDOHQ]D�WUD�ODYRUR�H�

FDORUH��LO�FDORUH�HC�XQD�IRUPD�GL�HQHUJLD��VL�SXRC�PLVXUDUH�LQ�MRXOH

� 7UDVPLVVLRQH�GHO�FDORUH
² ´FRQGX]LRQHµ

� S�HV��QHL�VROLGL��WUDVIHULPHQWR�GL�HQHUJLD�VHQ]D�VSRVWDPHQWR�GL�PROHFROH

² ´FRQYH]LRQHµ
� S�HV��QHL�IOXLGL��WUDVIHULPHQWR�GL�HQHUJLD�FRQ�VSRVWDPHQWR GL PROHFROH

² ´LUUDJJLDPHQWRµ
� $QFKH�QHO�YXRWR��WUDVIHULPHQWR�SHU�PH]]R�GL�RQGH�HOHWWURPDJQHWLFKH



��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� �

(TXLOLEULR�WHUPLFR
(TXLOLEULR�WHUPLFR

'XH�FRUSL�LVRODWL��«� GDOO·DPELHQWH�FLUFRVWDQWH�
VRQR LQ�HTXLOLEULR�WHUPLFR�IUD�ORUR�VH��XQD�
YROWD�PHVVL D�FRQWDWWR��WXWWH�OH�JUDQGH]]H�
ILVLFKH�FKH�OL�FDUDWWHUL]]DQR��S�HV��YROXPH��
UHVLVWHQ]D�HOHWWULFD��HWF�� ULPDQJRQR�FRVWDQWL�
QHO�WHPSR

´3ULQFLSLR ]HURµ�GHOOD�WHUPRGLQDPLFD
VH�´$�LQ�HTXLOLEULR�FRQ�&µ�H�´%�LQ�HTXLOLEULR�FRQ�&µ�

VHSDUDWDPHQWH

DOORUD��DQFKH ´$�LQ�HTXLOLEULR�FRQ�%µ

A

C

B

C

A B



��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� �

'XH FRUSL LQ HTXLOLEULR�WHUPLFR�KDQQR OD VWHVVD ´WHPSHUDWXUDµ

8QD�´VFDOD�HPSLULFD�GL�WHPSHUDWXUHµ��S�HV��&HQWLJUDGD��
SXRC HVVHUH�RWWHQXWD�VFHJOLHQGR�

XQ�´WHUPRPHWURµ�H�OD FRUULVSRQGHQWH ´JUDQGH]]D�WHUPRPHWULFDµ�
�OXQJKH]]D��YROXPH� UHVLVWHQ]D�HOHWWULFD«�

'XH FRQGL]LRQL GL ULIHULPHQWR�ULSURGXFLELOL �S�HV� IXVLRQH GHO JKLDFFLR�
HEROOL]LRQH�GHOO·DFTXD D�SUHVVLRQH VWDQGDUG�

8QD�UHOD]LRQH�DUELWUDULD �GL�VROLWR� OLQHDUH��WUD�´JUDQGH]]D�
WHUPRPHWULFDµ�H�´WHPSHUDWXUDµ

7HPSHUDWXUD��VFDOH�HPSLULFKH�
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'HWWDJOL�VX�WHUPRPHWULD�H�
FDORULPHWULD"

$OWUL�FRUVL��)LVLFD�7HFQLFD�HWF«��

2UD��LQWURGXFLDPR�SLXWWRVWR�LO

VLJQLILFDWR�ILVLFR GL�WHPSHUDWXUD�

DWWUDYHUVR OD�

WHRULD�FLQHWLFD�GHL�JDV



��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� �

*DV�PRQRDWRPLFL��PRGHOOR�FLQHWLFR�� �
� ,QWHUSUHWD]LRQH�PLFURVFRSLFD�GHOOD�SUHVVLRQH�HVHUFLWDWD�
GD�XQ�JDV�PRQRDWRPLFR�VXOOH�SDUHWL ULJLGH��LQ�FRQGL]LRQL�GL�
HTXLOLEULR�WHUPLFR�H�PHFFDQLFR
² ,SRWHVL �JDV�VXIILFLHQWHPHQWH UDUHIDWWR���

� 1�PROHFROH�SXQWLIRUPL�QHO�YROXPH�9��FLDVFXQD GL�HJXDO PDVVD P

� 8UWL�FRQWUR OH�SDUHWL��HODVWLFL

� ,QWHUD]LRQL�WUD�PROHFROH��WUDVFXUDELOL

² )RU]D�QRUPDOH�HVHUFLWDWD LQ�PHGLD�GDOOD SDUHWH �VXS��6���LQJUHGLHQWL�
� 1XPHUR�GL�XUWL�QHO�WHPSR�GW

� )RU]D�PHGLD�)·[ LQ�GW SHU�XUWR��,PSXOVR�
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��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� ��

*DV�PRQRDWRPLFL��PRGHOOR FLQHWLFR� �
� 3DVVDQGR�DOOD�YHORFLWDC�TXDGUDWLFD PHGLD�H�VXSSRQHQGR�
LVRWURSD OD�GLVWULEX]LRQH�GHOOH�YHORFLWDC�

² 1HOOH�LSRWHVL�IDWWH�O·HQHUJLD�LQWHUQD�8�GHO�JDV�HC�VROR�FLQHWLFD��
HVVHQGR�WUDVFXUDELOL�OH�IRU]H�D�GLVWDQ]D�IUD�PROHFROH

² ,O�SURGRWWR�S9�ULVXOWD HVVHUH�SURSRU]LRQDOH�DOO·HQHUJLD�LQWHUQD�8�HG�
DQFKH�DOO·HQHUJLD�FLQHWLFD�PHGLD�SHU�PROHFROD
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(QHUJLD�FLQHWLFD�PHGLD



��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� ��

*DV��HTXLOLEULR�WHUPLFR
(TXLOLEULR�WHUPLFR�GDO�SGY�PLFURVFRSLFR"

'XH�GLYHUVL�JDV�PRQRDWRPLFL�VHSDUDWL�GD�XQ�SLVWRQH�PRELOH�

(TXLOLEULR�PHFFDQLFR��SUHVVLRQL�XJXDOL��FLRHC�HQHUJLH�FLQHWLFKH�SHU�
XQLWDC�GL�YROXPH XJXDOL

(TXLOLEULR�WHUPLFR �GRSR�XQ�WHPSR�VXIILFLHQWHPHQWH�OXQJR���
UDJLRQDQGR�VXJOL�XUWL�IUD�PROHFROH�GLYHUVH�GL�GXH�JDV�PHVFRODWL�
RSSXUH�VXJOL�XUWL�WUD�PROHFROH�H�SDUHWH�GLYLVRULD��VL�WURYD�FKH
GHYRQR ULVXOWDUH XJXDOL DQFKH OH HQHUJLH�FLQHWLFKH PHGLH SHU�
PROHFROD�
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/·HQHUJLD�FLQHWLFD�PHGLD�SHU�PROHFROD ULVXOWD�HVVHUH
XQ�LQGLFH�GL�HTXLOLEULR�WHUPLFR��FRPH�OD�WHPSHUDWXUD�
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7HUPRPHWUR�D�JDV�H�WHPSHUDWXUD�DVVROXWD
7HUPRPHWUR�D�JDV��
JUDQGH]]D�WHUPRPHWULFD VFHOWD��S��D�9�FRVWDQWH�

6WDWR�GL�ULIHULPHQWR��SXQWR�WULSOR�+�2������R&��
FXL�YLHQH�DVVHJQDWR��VFDOD .HOYLQ��

�1HO�OLPLWH�GL�SLFFROD�SUHVVLRQH��FRQ�TXHVWR�PHWRGR
OD�WHPSHUDWXUD�PLVXUDWD HC�LQGLSHQGHQWH�GDO�JDV�XVDWR�

ph �

KTtr 16.273 

,QGLSHQGHQWHPHQWH�GDO�WLSR�H�TXDQWLWDC�
GL�JDV��HVWUDSRODQGR�D�EDVVH�WHPSHUDWXUH
OD�GLSHQGHQ]D�OLQHDUH�GHOOD�SUHVVLRQH
GDOOD�WHPSHUDWXUD��R&���VL�WURYD�FKH�

6FDOD�´DVVROXWDµ�.HOYLQ�

� � 015.273 o��o pCC oo
T

� � � � 15.273� CKT o
T

´]HUR�DVVROXWRµ����.�



��'LFHPEUH������ /�/DQFHUL�� 6HWWLPDQD����� /H]LRQH��� ��

*DV�´LGHDOLµ��HTXD]LRQH�GL�VWDWR
� /HJJL�VSHULPHQWDOL��

� 5LDVVXPLELOL�QHOO·µHTXD]LRQH GL�VWDWRµ��VSHULPHQWDOH�
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&RVWDQWH XQLYHUVDOH GHL JDV
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&RQFOXVLRQL
� &RQIURQWDQGR�O·HTXD]LRQH GL�VWDWR��VSHULPHQWDOH���FRQ�
O·HTXD]LRQH�RWWHQXWD�GDOOD�WHRULD�FLQHWLFD�

² /D�WHPSHUDWXUD�DVVROXWD�7�HC�XQD�PLVXUD�GHOOD�HQHUJLD�FLQHWLFD�PHGLD�
SHU�PROHFROD��

² OD�FRVWDQWH�GL�%ROW]PDQQ�N% SHUPHWWH GL�FRQYHUWLUH��MRXOH�� NHOYLQ�
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