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%DVL�GL�GDWL�SHU�OD�JHVWLRQH

GL�LPPDJLQL

2

$SSOLFD]LRQL�WLSLFKH

❚ $SSOLFD]LRQL�PHGLFKH
❙ UDJJL�;��ULVRQDQ]D�PDJQHWLFD��WRPRJUDILH�FRPSXWHUL]]DWH

❚ *,6��*HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHPV�
❙ LPPDJLQL�VDWHOOLWDUL��PDSSH

❚ DSSOLFD]LRQL�GL�SROL]LD
❙ LPSURQWH

❙ IRWRJUDILH
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3UREOHPDWLFKH

❚ /D�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�SHU�OD�JHVWLRQH�GL�LPPDJLQL�GHYH
DIIURQWDUH�OH�VHJXHQWL�SUREOHPDWLFKH

❙ UDSSUHVHQWD]LRQH�GHOOH�LPPDJLQL

❘ FRPH�VL�SRVVRQR�UDSSUHVHQWDUH�OH�LPPDJLQL�WUDPLWH�GDWL�DOIDQXPHULFL"
❘ TXDOL�SURSULHWj�GHOOH�LPPDJLQL�GHYRQR�HVVHUH�UDSSUHVHQWDWH"
❘ TXDOL�SURSULHWj�LQYDULDQWL�GHYH�VRGGLVIDUH�OD�UDSSUHVHQWD]LRQH"
❘ FRPH�q�SRVVLELOH�RWWHQHUH��DXWRPDWLFDPHQWH�R�VHPL�DXWRPDWLFDPHQWH��WDOH

UDSSUHVHQWD]LRQH"

❙ 0LVXUD�GHOOD�VLPLODULWj

❘ GDWR�XQR�VFKHPD�GL�UDSSUHVHQWD]LRQH��FRPH�GRYUHEEHUR�HVVHUH�FRQIURQWDWH
GXH�LPPDJLQL"

❘ TXDOH�PLVXUD�GHYH�HVVHUH�XWLOL]]DWD�SHU�GHWHUPLQDUH�XQD�VLPLODULWj�YLVLYD"

❙ 0HWRGL�GL�DFFHVVR�H�ULWURYDPHQWR

❘ TXDOH�PHWRGR�GL�LQGLFL]]D]LRQH�GRYUHEEH�HVVHUH�XVDWR�SHU�ULWURYDUH
HIILFLHQWHPHQWH�XQ¶LPPDJLQH�QHO�GDWDEDVH"

4

5DSSUHVHQWD]LRQH

LPPDJLQL )HDWXUHV�
��

DWWULEXWL

*HQHUD]LRQH�PHWDGDWL
�DXWRPDWLFD���PDQXDOH�

4XDOL�IHDWXUHV�H�DWWULEXWL"
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)HDWXUHV

❚ )RUPH��VKDSH�
❙ O¶LGHD�q�TXHOOD�GL�HVWUDUUH�GHOOH�IRUPH�GDOO¶LPPDJLQH

❙ SRVVRQR�UDSSUHVHQWDUH�FRQWRUQL�R�DSSURVVLPD]LRQH�GL�FRQWRUQL

❙ WLSLFDPHQWH�RJQL�VKDSH�q�UDSSUHVHQWDWD�FRPH�FRPELQD]LRQH�GL
���VKDSH�SULPLWLYH��OLQHD��DUFR��HFF����SHU�FLDVFXQD�GHOOH�TXDOL
GHYH�HVVHUH�IRUQLWD�OD�JHRPHWULD��UDSSUHVHQWD]LRQH�YHWWRULDOH�

❘ DOFXQH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�ULGRQGDQWL�PD�UHQGHUH�SL�
HIILFLHQWH�OH�LQWHUURJD]LRQL�LQ�DOFXQL�FDVL

❙ O¶DSSURVVLPD]LRQH�GL�XQD�VKDSH�OLPLWD�OD�SRU]LRQH�GL�LPPDJLQH�GL
LQWHUHVVH

6

)HDWXUHV

$SSURVVLPD]LRQH�
FRQWRUQR

FRQWRUQR



4

7

)HDWXUHV

❚ 2JJHWWL�VHPDQWLFL
❙ FRQ�RJJHWWR�VHPDQWLFR�VL�LQWHQGH�XQ�RJJHWWR�VLJQLILFDWLYR�GDO
SXQWR�GL�YLVWD�GHOO¶DSSOLFD]LRQH

❘ FDVD��YLVR��VWUDGD

❙ VH�JOL�RJJHWWL�VRQR�FKLDUDPHQWH�LGHQWLILFDELOL�H�SRVVRQR�HVVHUH
IDFLOPHQWH�ULFRQRVFLXWL��LO�ULWURYDPHQWR�SXz�HVVHUH�EDVDWR�VX�WDOL
RJJHWWR

❙ WLSLFDPHQWH�ULFKLHGRQR�LQWHUYHQWR�XPDQR

❙ DSSURFFLR�OLPLWDWR�GDOOH�WHFQLFKH�HVLVWHQWL�GL�DQDOLVL�GHOOH
LPPDJLQL

8

)HDWXUHV

❚ 7H[WXUH��VWUXWWXUD�
❙ UDSSUHVHQWDQR�LQIRUPD]LRQL�UHODWLYH�DOOD�VWUXWWXUD�GHOO¶LPPDJLQH

❙ VL�EDVDQR�VXOOH�FRVLGGHWWH�7DPXUD�IHDWXUHV

❘ FRQFHQWUD]LRQH��VFDOD�

❘ FRQWUDVWR

❘ GLUH]LRQDOLWj

❘ UHJRODULWj

❘ UXJRVLWj

❙ q�VWDWR�GLPRVWUDWR�FKH�VROR�OH�SULPH�WUH�SURSULHWj�VRQR
VLJQLILFDWLYH



5

9

)HDWXUHV

❚ &RORUH

❙ SURSULHWj�JOREDOH�FKH�QRQ�ULFKLHGH�FRQRVFHQ]D�GHJOL�RJJHWWL�FRQWHQXWL
QHOOH�LPPDJLQL

❙ SXz�HVVHUH�GHWHUPLQDWR�LQ�PRGR�DXWRPDWLFR�TXLQGL�q�PROWR�XWLOL]]DWR

❙ VSHVVR�VL�XVDQR�LVWRJUDPPL�FKH�UDSSUHVHQWDQR�OD�FRPSRVL]LRQH�GL�FRORUL
LQ�XQ¶LPPDJLQH

❙ QHOOR�VSD]LR�GL�FRORUL�5*%��5HG��*UHHQ��%OXH��O¶LVWRJUDPPD�q�VXGGLYLVR
LQ�XQD�VHULH�GL�VFRPSDUWL��FLDVFXQR�GHL�TXDOL�FRUULVSRQGH�DG�XQ�FRORUH�
RWWHQXWR�FRPH�FRPELQD]LRQH�GL�URVVR��YHUGH�H�EOXH

❙ SHU�UDSSUHVHQWDUH�XQ¶LPPDJLQH�WUDPLWH�LO�FRORUH��VL�DVVRFLD�DG�RJQL
VFRPSDUWR�LO�QXPHUR�GL�SL[HO�GHOO¶LPPDJLQH�FRQ�LO�FRORUH�FRQVLGHUDWR

❙ VL�KD�XQR�VFRPSDUWR�SHU�RJQL�FRORUH��HV������

❙ TXLQGL�LQ�JHQHUDOH�LO�FRORUH�SXz�HVVHUH�UDSSUHVHQWDWR�FRPH�XQ�SXQWR�LQ
XQR�VSD]LR�PXOWLGLPHQVLRQDOH

10

8Q�SRVVLELOH�VXUURJDWR�SHU�OH

LPPDJLQL

❚ ,Q�JHQHUDOH��SHU�UDSSUHVHQWDUH�LQ�PRGR�VXIILFLHQWHPHQWH�GHWWDJOLDWR
XQ¶LPPDJLQH�q�QHFHVVDULR�XWLOL]]DUH�SL��IHDWXUHV

❚ ,Q�JHQHUDOH��RJQL�LPPDJLQH�SXz�HVVHUH�LQWHUSUHWDWD�FRPH

❙ XQ�LQVLHPH�GL�RJJHWWL�LQWHUHVVDQWL��FLDVFXQR�FDUDWWHUL]]DWR�GD�XQ
GHVFULWWRUH�GL�IRUPD��FKH�UDSSUHVHQWD�OD�VKDSH�GHOO¶RJJHWWR�H�R�OD�]RQD
GHOO¶LPPDJLQH�QHOOD�TXDOH�O¶RJJHWWR�q�FROORFDWR��DSSURVVLPD]LRQH�

❙ XQ�GHVFULWWRUH�GL�SURSULHWj��FKH�GHVFULYH�OH�SURSULHWj�GL�XQ�LQVLHPH�GL
SL[HO�QHOO¶LPPDJLQH��HVHPSLR��5*%��OLYHOOL�GL�JULJLR�SHU�LPPDJLQL�LQ
ELDQFR�H�QHUR��WH[WXUH�

❘ LQ�JHQHUH�QRQ�VL�DVVRFLDQR�SURSULHWj��VLQJROL�SL[HO�SHU�RYYL�PRWLYL
FRPSXWD]LRQDOL

❚ OH�SURSULHWj�VRQR�UDSSUHVHQWDWH�GD�XQ�QRPH��5HG��*UHHQ��%OXH��H
GD�XQ�GRPLQLR��DG�HVHPSLR�^��«��`�
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(VHPSLR

12

(VHPSLR

❚ 6L�FRQVLGHUL�O¶LPPDJLQH�SLF��JLI

❚ O¶LPPDJLQH�FRQWLHQH�GXH�RJJHWWL�GL�LQWHUHVVH���R��H�R���
❙ OH�VKDSH�GL�TXHVWL�RJJHWWL�VRQR�UDSSUHVHQWDWH�GDL�UHWWDQJROL
SUHVHQWL�QHOOD�ILJXUD

❙ LO�GHVFULWWRUH�GL�SURSULHWj�DVVRFLDWR�DG�XQ�LQVLHPH�GL�SL[HO
SRWUHEEH�DYHUH�OD�VHJXHQWH�IRUPD

❘ 5HG� ��

❘ *UHHQ� ��

❘ %OXH� ��
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6KDSH

❚ 8QD�VKDSH�SHU�XQ�RJJHWWR�SXz�HVVHUH�UDSSUHVHQWDWD�LQ
YDUL�PRGL

❚ DG�HVHPSLR��XQ�FRQWRUQR�SXz�VHPSUH�HVVHUH�YLVWR�FRPH
XQD�VHTXHQ]D�GL�SXQWL�S��«�SQ�LQ�XQR�VSD]LR
ELGLPHQVLRQDOH�WDOL�FKH�
❙ RJQL�SL��SL���UDSSUHVHQWD�XQD�SRU]LRQH�GHOOD�VKDSH

❙ D�FLDVFXQD�SRU]LRQH�YHQJRQR�DVVRFLDWH�GHWHUPLQDWH�SURSULHWj�
DG�HVHPSLR��LO�WLSR��OLQHD��DUFR��HFF���H�OD�JHRPHWULD

❘ DOFXQH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�ULGRQGDQWL�PD�UHQGHUH�SL�
HIILFLHQWH�OH�LQWHUURJD]LRQL�LQ�DOFXQL�FDVL

❙ QHO�FDVR�SL��VHPSOLFH��VL�VXSSRQH�FKH�WXWWH�OH�SRU]LRQL�VLDQR
OLQHH�H�TXLQGL�L�SXQWL�VRQR�VXIILFLHQWL�D�GHVFULYHUH�OD�JHRPHWULD
GHOOH�VKDSH

14

'HVFULWWRUL�GL�SURSULHWj
❚ /H�SURSULHWj�YHQJRQR�LQ�JHQHUH�DVVRFLDWH�DG�LQVLHPL�GL�SL[HO

❚ FRPH�GHWHUPLQDUH�TXHVWL�LQVLHPL"

❚ ,Q�JHQHUH��RJQL�LPPDJLQH�YLHQH�DVVRFLDWD�DG�XQD�FRSSLD�GL�LQWHUL
SRVLWLYL��P�Q���FKLDPDWD�OD�JULJOLD�GL�ULVROX]LRQH�GHOO¶LPPDJLQH

❚ XQD�JULJOLD��P�Q��GLYLGH�O¶LPPDJLQH�LQ��P�[�Q��FHOOH�GL�XJXDOH
GLPHQVLRQH��FKLDPDWH�JULJOLD�GHOO¶LPPDJLQH

❚ RJQL�FHOOD�q�FRVWLWXLWD�GD�XQ�LQVLHPH�GL�SL[HO

❚ OH�SURSULHWj�SRVVRQR�TXLQGL�HVVHUH�DVVRFLDWH�D�FLDVFXQD�FHOOD

❚ RJQL�SURSULHWj�SXz�HVVHUH�LQWHUSUHWDWD�FRPH�XQD�WULSOD��1RPH�
9DORUH��0HWRGR��GRYH

❙ 1RPH�UDSSUHVHQWD�LO�QRPH�GHOOD�SURSULHWj��HV��EZFRORU�SHU�FRORUH
ELDQFR�QHUR�

❙ 9DORUH�UDSSUHVHQWD�LO�UDQJH�GL�YDORUL�SHU�O¶DWWULEXWR

❙ 0HWRGR�UDSSUHVHQWD�O¶LGHQWLILFD]LRQH�GL�XQ�DOJRULWPR�FKH�SHUPHWWH�GL
GHWHUPLQDUH�OD�SURSULHWj�FRQVLGHUDWD
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2VVHUYD]LRQH

❚ /H�VKDSH�VL�SRVVRQR�LQWHUSUHWDUH�FRPH�SURSULHWj�JOREDOL
GHOO¶LPPDJLQH

❚ OH�SURSULHWj�VRQR�LQYHFH�ORFDOL�D�FLDVFXQD�VLQJROD�FHOOD

❚ GDOOH�SURSULHWj�GL�RJQL�VLQJROD�FHOOD�VL�SRVVRQR
RYYLDPHQWH�LQIHULUH�OH�SURSULHWj�GHOOH�FHOOH�FKH
UDSSUHVHQWDQR�L�YDUL�RJJHWWL�LGHQWLILFDWL

16

(VHPSLR

❚ &RQVLGHULDPR�LPPDJLQL�LQ�ELDQFR�H�QHUR

❚ XQD�SRVVLELOH�SURSULHWj�GD�DVVRFLDUH�DG�XQD�FHOOD�q
�EZFRORU��^E�Z`��EZDOJR`

GRYH

❙ EZFRORU�q�LO�QRPH�GHOOD�SURSULHWj

❙ E�H�Z�VRQR�L�SRVVLELOL�YDORUL�FKH�OD�SURSULHWj�SXz�DVVXPHUH

❙ EZDOJR�LGHQWLILFD�XQ�DOJRULWPR�FKH�SUHQGH�XQD�FHOOD�H�UHVWLWXLVFH�E�R�Z
LQ�UHOD]LRQH�DO�QXPHUR�GL�SL[HO�ELDQFKL�R�QHUL�SUHVHQWL�QHOOD�FHOOD

❚ FRQVLGHULDPR�DGHVVR�XQ¶LPPDJLQH�LQ�OLYHOOL�GL�JULJLR

❚ LQ�TXHVWR�FDVR��XQD�SRVVLELOH�SURSULHWj�q
�JUD\OHYHO��>���@��JUD\DOJR`

❙ LQ�TXHVWR�FDVR�O¶DOJRULWPR�GRSR�DYHUH�DQDOL]]DWR�OD�FHOOD�UHVWLWXLVFH�XQ
YDORUH�WUD���H���FKH�UDSSUHVHQWD�LO�OLYHOOR�GL�JULJLR�GHOOD�FHOOD
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'HILQL]LRQH�GL�EDVH�GL�GDWL�GL

LPPDJLQL

❚ 8QD�EDVH�GL�GDWL�GL�LPPDJLQL�q�XQD�WULSOD��*,��3URS��5HF�
GRYH�
❙ *,�q�XQ�LQVLHPH�GL�LPPDJLQL�D�FXL�q�VWDWD�DVVRFLDWD�XQD�JULJOLD

❘ RJQL�LPPDJLQH�VL�SXz�TXLQGL�YHGHUH�FRPH�XQD�WHUQD
�,PPDJLQH�P�Q���GRYH��P�Q��UDSSUHVHQWD�OD�JULJOLD�GL�ULVROX]LRQH

❙ 3URS�q�XQ�LQVLHPH�GL�SURSULHWj�GL�FHOOH

❙ 5HF�q�XQD�IXQ]LRQH�FKH�DVVRFLD�DG�RJQL�LPPDJLQH�XQ�LQVLHPH�GL
VKDSH��LQ�EDVH�DG�XQD�TXDOFKH�UDSSUHVHQWD]LRQH

❚ 3URS�UDSSUHVHQWD�OH�SURSULHWj�ORFDOL�GHOOH�LPPDJLQL

❚ 5HF�UDSSUHVHQWD�OH�SURSULHWj�JOREDOL�GHOOH�LPPDJLQL

18

3UREOHPDWLFKH

❚ &RPSUHVVLRQH
❙ &RPH�ULGXUUH�LO�QXPHUR�GL�SL[HO�GL�XQ¶LPPDJLQH�SHU�RFFXSDUH
PHQR�VSD]LR�GLVFR"

❙ &RPH�XWLOL]]DUH�TXHVWD�UDSSUHVHQWD]LRQH�QHOOH�TXHU\"

❚ 6HJPHQWD]LRQH
❙ FRPH�SDUWL]LRQDUH�O¶LPPDJLQH�LQ�XQ�LQVLHPH�GL�UHJLRQL�LQ�PRGR
FKH�RJQL�UHJLRQH�VLD�RPRJHQHD�ULVSHWWR�D�TXDOFKH�SURSULHWj"

❚ ,QWHUURJD]LRQL
❙ FRPH�GHWHUPLQDUH�TXDQGR�GXH�LPPDJLQL�VRQR�VLPLOL"
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&RPSUHVVLRQH

❚ RJQL�LPPDJLQH�q�FRPSRVWD�GD�XQ�LQVLHPH�PROWR�JUDQGH�GL�SL[HO

❚ PHPRUL]]DUH�XQ¶LPPDJLQH�LQ�TXHVWD�IRUPD�SXz�QRQ�HVVHUH
FRQYHQLHQWH�GDO�SXQWR�GL�YLVWD�GHOOR�VSD]LR�RFFXSDWR�VX�GLVFR

❚ VL�KD�TXLQGL�OD�QHFHVVLWj�GL�XWLOL]]DUH�GHJOL�DOJRULWPL�GL�FRPSUHVVLRQH
FKH��SHUPHWWDQR�GL�ULGXUUH�LO�QXPHUR�GL�SL[HO�GHOO¶LPPDJLQH

❚ RJQL�DOJRULWPR�VL�SXz�YHGHUH�FRPH�XQD�IXQ]LRQH�FKH�SUHQGH
XQ¶LPPDJLQH��UHVWLWXLVFH�OD�UDSSUHVHQWD]LRQH�FRPSUHVVD�H�VRGGLVID
OH�VHJXHQWL�SURSULHWj�

❙ LQYHUWLELOLWj�

❘ GHYH�HVLVWHUH�OD�IXQ]LRQH�LQYHUVD�DOOD�IXQ]LRQH�GL�FRPSUHVVLRQH��VL�GHYH
SRWHUH�ULRWWHQHUH�HVDWWDPHQWH�O¶LPPDJLQH�GL�SDUWHQ]D�

❙ SUHVHUYD]LRQH�GLVWDQ]H

❘ YROHQGR�XWLOL]]DUH�OD�IRUPD�FRPSUHVVD�QHOOH�LQWHUURJD]LRQL��OD�WUDVIRUPD]LRQH
GHYH�SUHVHUYDUH�OH�GLVWDQ]H�(XFOLGHH�GHL�SL[HO�FRQWHQXWL�QHOO¶LPPDJLQH��YHGL
ROWUH�

20

&RPSUHVVLRQH

❚ (VHPSL�GL�IXQ]LRQL�GL�WUDVIRUPD]LRQH
❙ ')7��'LVFUHWH�)RXULHU�7UDQVIRUP

❘ QRQ�LQYHUWLELOH

❘ YLHQH�VHPSUH�DVVRFLDWD�DG�DOWUH�WUDVIRUPD]LRQL�LQ�PRGR�FKH�OD
FRPELQD]LRQH�GL�TXHVWH�WUDVIRUPD]LRQL�JDUDQWLVFD�O¶LQYHUWLELOLWj

❘ SUHVHUYD�OH�GLVWDQ]H

❙ '&7��'LVFUHWH�&RVLQH�7UDQVIRUP

❘ LQYHUWLELOH

❘ SUHVHUYD�GLVWDQ]H
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6HJPHQWD]LRQH

�LQIRUPDOPHQWH�

❚ ,QIRUPDOPHQWH��LO�SUREOHPD�q�TXHOOR�GL�SUHQGHUH�LQ�LQSXW
XQ¶LPPDJLQH�H�SURGXUUH�LQ�RXWSXW�XQ�LQVLHPH�GL�UHJLRQL
FRQQHVVH�FKH�SDUWL]LRQDQR�O¶LPPDJLQH�LQ�PRGR�FKH�RJQL
UHJLRQH�VLD�RPRJHQHD�ULVSHWWR�DG�XQD�TXDOFKH�SURSULHWj

❚ TXHVWD�RSHUD]LRQH�SHUPHWWH�GL�DVVRFLDUH�SURSULHWj�GD
DVVRFLDUH�D�JUXSSL�GL�FHOOH

❚ LO�UHWULHYDO�SXz�TXLQGL�EDVDUVL�QRQ�VROR�VXOOH�SURSULHWj�GL
XQD�VLQJROD�FHOOD�PD�DQFKH�VXOOH�SURSULHWj�GHOOH�UHJLRQL

22

6HJPHQWD]LRQH��IRUPDOPHQWH�

❚ 6XSSRQLDPR�FKH�O¶LPPDJLQH�,�FRQWHQJD��P�[�Q��FHOOH

❚ 8QD�UHJLRQH�SHU�,�q�XQ�VRWWRLQVLHPH�GL�FHOOH

❚ 8QD�UHJLRQH�5�FRQQHVVD��q�XQ�LQVLHPH�GL�FHOOH�WDOL�FKH�VH

�[��\�����[��\���∈ �5�DOORUD�HVLVWH�XQD�VHTXHQ]D�GL�FHOOH
&��«�&Q�LQ�5�WDOL�FKH�
❙ &�� ��[��\��

❙ &Q� ��[��\��

❙ OD�GLVWDQ]D�(XFOLGHD�WUD�&L��H�&QL���q����SHU�TXDOXQTXH���� �L���Q
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(VHPSLR�GL�UHJLRQH�FRQQHVVD

�5���5���5��VRQR�UHJLRQL�FRQQHVVH
��5��8�5���q�FRQQHVVD
��5��8�5���q�FRQQHVVD
��5��8�5��8�5���q�FRQQHVVD
��5��8�5���QRQ�q�FRQQHVVD�

5�� ������ 5�� ��������G�5��5���!��

24

6HJPHQWD]LRQH

❚ 8Q�SUHGLFDWR�GL�RPRJHQHLWj�DVVRFLDWR�DG�XQ¶LPPDJLQH�,
q�XQD�IXQ]LRQH�FKH�SUHQGH�LQ�LQSXW�XQD�UHJLRQH
FRQQHVVD�5�LQ�,�H�UHVWLWXLVFH�YHUR�R�IDOVR�LQ�UHOD]LRQH�DO
IDWWR�FKH�OD�UHJLRQH�VRGGLVIL�XQD�FHUWD�SURSULHWj
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6HJPHQWD]LRQH
❚ (VHPSLR

❙ VXSSRQLDPR�FKH�H�VLD�XQ�QXPHUR�UHDOH�WUD���H����LQFOXVL��H�VXSSRQLDPR�GL
FRQVLGHUDUH�LPPDJLQL�LQ�ELDQFR�H�QHUR

❙ XQ�SUHGLFDWR�GL�RPRJHQHLWj��SXz�HVVHUH�GHILQLWR�FRPH�VHJXH
❘ +EZ

H�5�� �YHUR�VH�SL��GHO����H���GHOOH�FHOOH�QHOOD�UHJLRQH�5�KDQQR�OR�VWHVVR�FRORUH

❙ 6XSSRQLDPR�GL�FRQVLGHUDUH�WUH�UHJLRQL��FDUDWWHUL]]DWH�FRPH�VHJXH�

❙ 6XSSRQLDPR�GL�FRQVLGHUDUH�WUH�GLYHUVL�SUHGLFDWL��+EZ
�����+EZ

������+EZ
����

❙ OD�WDEHOOD�VHJXHQWH�LOOXVWUD�L�ULVXOWDWL�GL�RPRJHQHLWj�SHU�OH�UHJLRQL�FRQVLGHUDWH

26

6HJPHQWD]LRQH

❚ 'DWD�XQ¶LPPDJLQH�,�DVVRFLDWD�DG�XQD�JULJOLD��P�[�Q��
GHILQLDPR�VHJPHQWD]LRQH�GHOO¶LPPDJLQH�ULVSHWWR�DG�XQ
SUHGLFDWR�GL�RPRJHQHLWj�+�FRPH�XQ�LQVLHPH�GL�UHJLRQL
5��«�5N�WDOL�FKH�
❙ 5L�∩ 5M� �^`�SHU�RJQL�L�GLYHUVR�GD�M����� �L�M�� �N
❙ ,� �5L�∪ « ∪ 5N
❙ +�5L�� �YHUR�SHU�RJQL���� �L�� �N

❙ VH�5L�∪ 5M�q�XQD�UHJLRQH�FRQQHVVD��DOORUD�+�5L�∪ �5M�� �IDOVR
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(VHPSLR

❚ 6L�FRQVLGHUL�XQD�JULJOLD�GL�GLPHQVLRQH����[����FRQWHQHQWH
L�VHJXHQWL�OLYHOOL�GL�ELDQFR�QHUR�SHU�RJQL�FHOOD

❚ VL�FRQVLGHUL�LO�SUHGLFDWR�GL�RPRJHQHLWj�+G\Q�����WDOH�FKH�SUHVD
XQD�UHJLRQH�5�UHVWLWXLVFH�YHUR�VH�H�VROR�VH�HVLVWH�XQ�YDORUH�UHDOH�U
WDOH�FKH�RJQL�FHOOD�QHOOD�UHJLRQH�KD�XQ�EZOHYHO�Y�WDOH�FKH�_Y�U_�� 
����

28

(VHPSLR

❚ /H�VHJXHQWL���UHJLRQL�UDSSUHVHQWDQR�XQD�YDOLGD�VHJPHQWD]LRQH
GHOO¶LPPDJLQH�VRWWRVWDQWH�ULVSHWWR�DO�SUHGLFDWR�FRQVLGHUDWR

❙ 5�� �^�����������`

❙ 5�� �^���������������������������`

❙ 5�� �^���������������������������������`

❙ 5�� �^�������������������`

❙ 5�� �^������������`
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29

$OJRULWPR�GL�VHJPHQWD]LRQH
❚ ,QSXW

❙ LPPDJLQH�,�GD�VHJPHQWDUH

❚ 'XH�IDVL
❙ IDVH�GL�VSOLW

❘ VH�,�q�RPRJHQHD��UHVWLWXLDPR�XQ¶XQLFD�UHJLRQH�UDSUHVHQWDWD
GDOO¶LPPDJLQH�VWHVVD

❘ DOWULPHQWL��GLYLGLDPR�O¶LPDJLQH�LQ�GXH�SDUWL�H�ULSHWLDPR
ULFRUVLYDPHQWH�TXHVWR�SURFHVVR��ILQFKp�QRQ�WURYLDPR�XQ�LQVLHPH�GL
UHJLRQL�5��«�5N�RPRJHQHH�FKH�VRGGLVIDQR�WXWWH�OH�FRQGL]LRQL�GHOOD
VHJPHQWD]LRQH��HVFOXVD�O¶XOWLPD

❙ IDVH�GL�PHUJH

❘ 6LDQR�5��«�5N�OH�UHJLRQL�UHVWLWXLWH�GDOOD�IDVH�SUHFHGHQWH

❘ YHULILFKLDPR�TXDOL�UHJLRQL�SRVVRQR�HVVHUH�FRPELQDWH

❘ VLDQR�5¶��«�5¶K�OH�UHJLRQL�ILQDOL

❙ 2XWSXW

❘ 5¶��«�5¶K

30

4XHU\�SHU�VLPLOLWXGLQH

❚ /H�TXHU\�SRVVRQR�FRLQYROJHUH�VLD�SURSULHWj�ORFDOL�FKH
SURSULHWj�JOREDOL

❚ SUREOHPD��FRPH�GHWHUPLQR�OD�VLPLOLWXGLQH�WUD�GXH
LPPDJLQL"

❚ $SSURFFLR�IRQGDPHQWDOH��DSSURFFLR�PHWULFR
❘ VL�DVVXPH�FKH�HVLVWD�XQD�GLVWDQ]D�PHWULFD�G�FRQ�OD�TXDOH
FRQIURQWDUH�RJQL�FRSSLD�GL�RJJHWWL

❘ SL��EDVVD�q�OD�GLVWDQ]D��SL��VLPLOL�VRQR�JOL�RJJHWWL
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31

$SSURFFLR�PHWULFR

❚ 8QD�IXQ]LRQH�GD�XQ�LQVLHPH�;�D�>���@�q�XQD�IXQ]LRQH
GLVWDQ]D�VH�VRGGLVID�L�VHJXHQWL�DVVLRPL�SHU�RJQL�[�\�]�LQ
;�
❙ G�[�\�� �G�\�[�

❙ G�[�\��� �G�[�]����G�]�\�

❙ G�[�[�� ��

❚ SHU�RJQL�SURSULHWj�DVVRFLDWD�DG�XQ¶LPPDJLQH�SXz�HVVHUH
GHILQLWD�XQD�IXQ]LRQH�GLVWDQ]D

❚ OD�GLVWDQ]D�WUD�GXH�LPPDJLQL�VL�RWWLHQH�TXLQGL
FRPELQDQGR�OH�GLVWDQ]H�WUD�OH�YDULH�SURSULHWj��ORFDOL�H�R
JOREDOL���DG�HVHPSLR�DSSOLFDQGR�OD�GLVWDQ]D�(XFOLGHD

32

(VHPSLR�DSSOLFDWR�DOOH

SURSULHWj�JOREDOL

❚ 6L�FRQVLGHUL�XQ�LQVLHPH�2EM�GL�LPPDJLQL������[�������6L
VXSSRQJD�FKH�RJQL�FHOOD�VLD�DVVRFLDWD�D�WUH�DWWULEXWL��UHG�
JUHHQ��EOXH���FKH�DVVXPRQR�XQ�YDORUH�LQ�^��«��`

❚ XQ�HVHPSLR�GL�IXQ]LRQL�GLVWDQ]D�WUD�GXH�LPPDJLQL�R��H
R��ULVSHWWR�DOOH�WUH�SURSULHWj�FRQVLGHUDWH�q�LO�VHJXHQWH�
❙ GLIIU>L�M@� ��R�>L�M@�UHG���R�>L�M@�UHG��

❙ GLIIJ>L�M@� ��R�>L�M@�JUHHQ���R�>L�M@�JUHHQ���

❙ GLIIE>L�M@� ��R�>L�M@�EOXH���R�>L�M@�EOXH���

❙ G�R��R��� ��∑L ����� ∑L �������GLIIU>L�M@���GLIIJ>L�M@���GLIIE>L�M@��
���
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$SSURFFLR�PHWULFR�SHU

SURSULHWj�ORFDOL

❚ /D�GLVWDQ]D�SUHFHGHQWH�UDSSUHVHQWD�OD�GLVWDQ]D�(XFOLGHD
WUD�L�GXH�RJJHWWL

❚ VH�VL�FRQVLGHUDQR�Q�SURSULHWj�ORFDOL�H�W� K�[�N�FHOOH��LQ
EDVH�DOO¶DSSURFFLR�PHWULFR�RJQL�LPPDJLQH�q�YLVWD�FRPH
XQ�LQVLHPH�GL�P�SXQWL��Q�GLPHQVLRQDOL
❙ I�,�� �^3��«�3W`����3L� ��[L��«�[LQ�

❚ SHU�GHWHUPLQDUH�VH�OH�LPPDJLQL�VRQR�VLPLOL�LQ�EDVH�DOOD
GLVWDQ]D�(XFOLGHD�
❙ I�,��� �^3��«�3W`����3L� ��[L��«�[LQ�

❙ I�,��� �^4��«�4W`���4L� ��\L��«�\LQ�

❙ G�,��,��� ��∑L ��W�G¶�3L�4L��
���

❙ G¶�3L�4L�� ��[L���\L������«����[LQ��\LQ��

34

$SSURFFLR�PHWULFR�SHU

SURSULHWj�ORFDOL

❚ /¶DSSURFFLR�PHWULFR�ULFKLHGH�FKH�SHU�RJQL�SURSULHWj�ORFDOH�YHQJD
FDOFRODWD�OD�GLVWDQ]D�WUD�FHOOH�FRUULVSRQGHQWL�LQ�LPPDJLQL�GLVWLQWH

❚ RJQL�LPPDJLQH�q�TXLQGL�LQWHUSUHWDWD�FRPH�XQ�LQVLHPH�GL�SXQWL

❙ RJQL�SXQWR�q�GDWR�GDL�YDORUL�SHU�OH�SURSULHWj�ORFDOL�GL�XQD�FHUWD�FHOOD

❙ VH�OH�SURSULHWj�VRQR�Q��L�SXQWL�VRQR�Q�GLPHQVLRQDOL

❙ RJQL�LPPDJLQH�VDUj�FDUDWWHUL]]DWD�GD�WDQWL�SXQWL�TXDQWH�VRQR�OH�FHOOH

❚ SRLFKp�LO�QXPHUR�GHOOH�FHOOH�VSHVVR�q�DOWR�HVLVWRQR�DSSURFFL��FKH
QRQ�YHGLDPR��SHU�PDSSDUH�OH�LPPDJLQL�121�LQ�XQ�LQVLHPH�GL�SXQWL
0$�LQ�XQ�VLQJROR�SXQWR�LQ�XQR�VSD]LR�V�GLPHQVLRQDOH��FRQ�V�� �Q

❚ (VHPSLR��FRQVLGHULDPR�OD�PHGLD�GHJOL�Q�SXQWL

❙ LQ�TXHVWR�FDVR�V�FRLQFLGH�FRQ�Q

❚ VL�QRWL�FKH�LO�SXQWR�RWWHQXWR�VL�SXz�LQWHUSUHWDUH�FRPH�XQD�SURSULHWj
JOREDOH�GHOO¶LPPDJLQH
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,QGLFL]]D]LRQH�SHU�SURSULHWj

ORFDOL

❚ ,�SXQWL�RWWHQXWL�SRVVRQR�HVVHUH�XWLOL]]DWL�FRPH�EDVH�SHU�GHILQLUH�OH
WHFQLFKH�GL�LQGLFL]]D]LRQH

❚ QHO�FDVR�OLPLWH�LQ�FXL�V� ����VL�SRWUHEEHUR�XVDUH�,�%�WUHH

❚ QHO�FDVR�LQ�FXL�V�!����q�QHFHVVDULR�XWLOL]]DUH�VSHFLILFL�LQGLFL
PXOWLGLPHQVLRQDOL

❚ TXHVWL�LQGLFL�VRQR�VWDWL�GHILQLWL�QHO�FRQWHVWR�GHOOH�EDVL�GL�GDWL�VSD]LDOL

6SD]LR�
Q�GLPHQVLRQDOH

6SD]LR�
V�GLPHQVLRQDOH

$OJR�
GL�LQGLFL]� LQGLFH '%�

LPPDJLQL

36

$SSURFFLR�PHWULFR�SHU

SURSULHWj�JOREDOL

❚ $QFKH�SHU�JOL�RJJHWWL��UHJLRQL��DVVRFLDWL�DG�XQ¶LPPDJLQH
q�SRVVLELOH�DSSOLFDUH�XQ�DSSURFFLR�PHWULFR

❚ LQ�TXHVWR�FDVR�OD�GLVWDQ]D�GHYH�HVVHUH�GHILQLWD�VXOOH
VKDSH

❚ DQFKH�OH�VKDSH�SRVVRQR�HVVHUH�UDSSUHVHQWDWH�FRPH�XQ
LQVLHPH�GL�SXQWL

❚ (VHPSLR
❙ VH�OD�VKDSH�q�UDSSUHVHQWDWD�GD�XQD�VSH]]DWD�FRVWLWXLWD�GD�Q
VHJPHQWL��OD�VSH]]DWD�SXz�HVVHUH�GHVFULWWD�GD�XQD�VHTXHQ]D�GL�Q
SXQWL�ELGLPHQVLRQDOL

S�

S�

S�

S�

S�
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37

$SSURFFLR�PHWULFR�SHU

SURSULHWj�JOREDOL

❚ ,Q�TXHVWR�FDVR�q�SRVVLELOH�SDVVDUH�GD�Q�SXQWL�D���SXQWL
FRQVLGHUDQGR�LO�PLQLPR�UHWWDQJROR�FKH�FRQWLHQH�OD�VKDSH
�PLQLPXP�ERXQGLQJ�ER[���0%%�

❚ ��SXQWL�VL�SRVVRQR�YHGHUH�FRPH�XQ�SXQWR�LQ�XQR�VSD]LR
��GLPHQVLRQDOH��V� ���

❚ LQ�TXHVWR�FDVR�TXLQGL�V� ���q�PDJJLRUH�GL�Q ��PD
SRLFKq�LQ�JHQHUH�LO�QXPHUR�GL�SXQWL�FKH�GHVFULYRQR�OD
VKDSH�q�PROWR�DOWR�VL�ULWLHQH�FRPXQTXH
XQ¶DSSURVVLPD]LRQH�VLJQLILFDWLYD

S�

S�

S�

S�

S�

38

,QGLFL]]D]LRQH�SHU�VKDSH

VKDSH $SSURVVLPD]LRQL
VKDSH

$OJR�
GL�LQGLFL]� LQGLFH '%�

LPPDJLQL



20

39

1RWD]LRQH

❚ 6SHVVR�,�SXQWL�QHOOR�VSD]LR�V�GLPHQVLRQDOH�YHQJRQR
FKLDPDWL�IHDWXUH�PHQWUH�O¶LQVLHPH�GHL�SXQWL�GD�FXL�VL
SDUWH�VL�GHILQLVFH�VXUURJDWR

40

8VR�GHOOD�GLVWDQ]D�QHOOH

TXHU\

❚ /¶XWLOL]]R�GHOOD�IXQ]LRQH�GLVWDQ]D�SHUPHWWH�GL�ULVROYHUH�LQ�PRGR
IRUPDOPHQWH�VHPSOLFH��PD�QRQ�VHPSOLFH�GDO�SXQWR�GL�YLVWD�GL
XQ¶RWWLPL]]D]LRQH�HIILFLHQWH��OH�TXHU\�SHU�VLPLOLWXGLQH

❚ TXDWWUR�WLSL�GL�TXHU\�IRQGDPHQWDOL

❙ PDWFK�FRPSOHWR�SUHFLVR

❙ PDWFK�SDU]LDOH�SUHFLVR

❙ PDWFK�FRPSOHWR�LPSUHFLVR

❙ PDUFK�SDU]LDOH�LPSUHFLVR

❚ FRPSOHWR�WRWDOH�VL�ULIHULVFH�DJOL�RJJHWWL�FKH�FRQVLGHUR�QHOOD�TXHU\

❙ LQWHUH�LPPDJLQL

❙ RJJHWWL

❚ SUHFLVR�LPSUHFLVR�VL�ULIHULVFH�D�TXDQWH�LPPDJLQL�YRJOLR�ULWURYDUH
ULVSHWWR�DOOD�GLVWDQ]D
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0DWFK�SUHFLVR

❚ &RPSOHWR
❙ ³WURYD�O¶LPPDJLQH�SL��VLPLOH�DOO¶LPPDJLQH�,´

❙ q�QHFHVVDULR�DYHUH�JHQHUDWR�L�VXUURJDWL�SHU�OH�LPPDJLQL�QHO�GDWDEDVH�H
SHU�O¶LPPDJLQH�,

❙ SHU�RJQL�LPPDJLQH�,¶�QHO�GDWDEDVH�VL�FDOFROD�G�,�,¶�

❙ VL�UHVWLWXLVFH�,¶�FKH�PLQLPL]]D�G�,�,¶�

❙ LQ�SUDWLFD�VL�WURYD�O¶LPPDJLQH�³SL��YLFLQD´�DG�,

❙ VRQR�QHFHVVDUL�LQGLFL�SHU�GHWHUPLQDUH�O¶RJJHWWR�SL��VLPLOH��FLRq�SL�
YLFLQR�DOO¶RJJHWWR�GDWR��QHDUHVW�QHLJKERU�TXHU\�

42

0DWFK�SUHFLVR

❚ 3DU]LDOH
❙ ³WURYD�O¶LPPDJLQL�FKH�FRQWLHQH�O¶RJJHWWR�SL��VLPLOH�DOO¶LPPDJLQH�,´

❙ q�QHFHVVDULR�DYHUH�JHQHUDWR�L�VXUURJDWL�SHU�OH�LPPDJLQL�QHO�GDWDEDVH�H
SHU�O¶LPPDJLQH�,

❙ SHU�RJQL�LPPDJLQH�,¶�QHO�GDWDEDVH�VL�FRQVLGHUDQR�JOL�RJJHWWL�UHJLRQL�R
ULFRQRVFLXWL�LQ�,�H�VL�FDOFROD�G�,�R�

❙ VL�UHVWLWXLVFH�O¶LPPDJLQH�,¶�FRQWHQHQWH�XQ�RJJHWWR�R�FKH�PLQLPL]]D
G�,�R�
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0DWFK�LPSUHFLVR

❚ FRPSOHWR

❙ ³WURYD�OH�LPPDJLQL�SL��VLPLOL�DOO¶LPPDJLQH�,�ULVSHWWR�DG�XQD�WROOHUDQ]D�H
GDWD´

❙ LQ�TXHVWR�FDVR�O¶LQSXW�q�UDSSUHVHQWDWR�GD�,�H�DQFKH�GD�XQD�WROOHUDQ]D�GL
HUURUH�H

❙ q�QHFHVVDULR�DYHUH�JHQHUDWR�L�VXUURJDWL�SHU�OH�LPPDJLQL�QHO�GDWDEDVH�H
SHU�O¶LPPDJLQH�,

❙ SHU�RJQL�LPPDJLQH�,¶�QHO�GDWDEDVH�VL�FDOFROD�G�,�,¶�

❙ VL�UHVWLWXLVFRQR�WXWWH�OH��,¶�WDOL�FKH�G�,�,¶��� �H

44

0DWFK�LPSUHFLVR

❚ 3DU]LDOH

❙ ³WURYD�OH�LPPDJLQL�FKH�FRQWHQJRQR�RJJHWWL��VLPLOL�DOO¶LPPDJLQH�,�
ULVSHWWR�DG�XQD�WROOHUDQ]D�H´

❙ LQ�TXHVWR�FDVR�O¶LQSXW�q�UDSSUHVHQWDWR�GD�,�H�DQFKH�GD�XQD�WROOHUDQ]D�GL
HUURUH�H

❙ q�QHFHVVDULR�DYHUH�JHQHUDWR�L�VXUURJDWL�SHU�OH�LPPDJLQL�QHO�GDWDEDVH�H
SHU�O¶LPPDJLQH�,

❙ SHU�RJQL�LPPDJLQH�,¶�QHO�GDWDEDVH�VL�FRQVLGHUDQR�JOL�RJJHWWL�UHJLRQL�R
ULFRQRVFLXWL�LQ�,�H�VL�FDOFROD�G�,�R�

❙ VL�UHVWLWXLVFRQR�WXWWH�OH�LPPDJLQL��,¶�FRQWHQHQWL�XQ�RJJHWWR�R�WDOH�FKH
G�,�R��� �H
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(VHFX]LRQH�TXHU\

❚ 1HO�FRQWHVWR�UHOD]LRQDOH��L�%�WUHH�GDWD�XQD�VHOH]LRQH�SHUPHWWHYDQR
GL�WURYDUH�WXWWH�OH�WXSOH�FKH�OD�YHULILFDYDQR

❚ QHO�FRQWHVWR�PXOWLPHGLDOL�TXHVWR�QRQ�DFFDGH

❚ FLRq��GDWD�XQD�FRQGL]LRQH�GL�VHOH]LRQH�H�XQ�LQGLFH�q�SRVVLELOH
VHOH]LRQDUH�LQ�JHQHUH�VROR�XQ�VRSUDLQVLHPH�GHOOH�IHDWXUHV�FKH
VRGGLVIDQR�OD�TXHU\��IDVH�GL�ILOWHULQJ�

❚ TXHVWR�SHUFKp�OH�IHDWXUH�DSSURVVLPDQR�LO�VXUURJDWR�DVVRFLDWR�DG
XQD�LPPDJLQH

❚ q�SRL�QHFHVVDULR�FRQVLGHUDUH�L�VXUURJDWL�DVVRFLDWL�DOOH�IHDWXUH
RWWHQXWH�SHU�VFDUWDUH�TXHOOL�FKH�QRQ�VRGGLVIDQR�OD�TXHU\��DSSOLFDQGR
GLUHWWDPHQWH�OD�QR]LRQH�GL�GLVWDQ]D�FRQVLGHUDWD��IDVH�GL
UDIILQDPHQWR�

❙ JOL�RJJHWWL��LQ�TXHVWR�FDVR��VXUURJDWL��VFDUWDWL�YHQJRQR�FKLDPDWL�IDOVH
KLWV

46

(VHFX]LRQH�TXHU\
4XHU\�4

IHDWXUHV VXUURJDWL

LPPDJLQL

LQGLFH )HDWXUHV�
ULWURYDWH

6XUURJDWL�
FRUULVSRQGHQWL
�FRQ�IDOVH�KLWV�

4XHU\�4

6XUURJDWL�
ULVXOWDWR UDIILQDPHQWR

ULVXOWDWR
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$SSURFFLR�WUDVIRUPD]LRQDOH

❚ 2OWUH�DOO¶DSSURFFLR�PHWULFR�HVLVWH�XQ�DOWUR�DSSURFFLR�SHU
JHVWLUH�TXHU\�SHU�VLPLOLWXGLQH�FKLDPDWR�DSSURFFLR
WUDVIRUPD]LRQDOH

❚ 6L�EDVD�VXO�SULQFLSLR�SHU�FXL�GDWL�GXH�RJJHWWL�R��H�R���LO
OLYHOOR�GL�GLVVLPLODULWj�WUD�R��H�R��q�SURSRU]LRQDOH�DO�FRVWR
PLQLPR�GL�WUDVIRUPDUH�O¶RJJHWWR�R��QHOO¶RJJHWWR�R��R
YLFHYHUVD

❚ OD�WUDVIRUPD]LRQH�VL�RWWLHQH�FRPELQDQGR�XQ�LQVLHPH�GL
RSHUDWRUL�GL�WUDVIRUPD]LRQH�GL�EDVH�
❙ WUDVOD]LRQL

❙ URWD]LRQL

❙ VFDODWXUD

❙ LQFLVLRQL��WDJOLD�SDUWH�GL�XQ¶LPPDJLQH�

48

$SSURFFLR�WUDVIRUPD]LRQDOH

❚ /D�WUDVIRUPD]LRQH�GL�XQ�RJJHWWR�R�LQ�XQ�RJJHWWR�R¶�q�XQD�VHTXHQ]D�GL
RSHUD]LRQL�GL�WUDVIRUPD]LRQH�WR��«�WRU��WRU���H�XQD�VHTXHQ]D�GL�RJJHWWL
R��«�RU�WDOH�FKH�

❙ WR���R�� �R�
❙ WRL�RL���� �RL
❙ WRU���RU�� �R¶

❚ LO�FRVWR�GHOOD�VHTXHQ]D�GL�WUDVIRUPD]LRQH�76�q�GDWR�GD

❙ FRVW�76�� �∑ L ��UFRVW�WRL�
❚ GDWD�OD�VHTXHQ]D�GL�WUDVIRUPD]LRQH�76��OD�GLVVLPLODULWj�WUD�R�H�R¶�
LQGLFDWD�FRQ�GLV�R�R¶��ULVSHWWR�DJOL�RSHUDWRUL�GL�WUDVIRUPD]LRQH
FRQVLGHUDWL�H�DOO¶LQVLHPH�GL�IXQ]LRQL�GL�FRVWR�ILVVDWH�q�GDWD�GD�

❙ GLV�R�R¶�� �PLQ�^FRVW�76��_�76�LQ�76HT�R�R¶��8�76�LQ�76HT�R¶�R�`

GRYH�7VHT�R�R¶��LQGLFD�WXWWH�OH�SRVVLELOL�WUDVIRUPD]LRQL�FKH�FRQYHUWRQR�R�LQ�R¶
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(VHPSLR

❚ 3HU�SDVVDUH�GDOO¶RJJHWWR�D��DOO¶RJJHWWR�E���VL�SXz�DSSOLFDUH�OD
VHJXHQWH�WUDVIRUPD]LRQH�

50

&RQIURQWR

❚ 9DQWDJJL�GHO�PRGHOOR�WUDVIRUPD]LRQDOH�VXO�PRGHOOR
PHWULFR
❙ OD�QR]LRQH�GL�VLPLODULWj�GLSHQGH�GDJOL�RSHUDWRUL�GL
WUDVIRUPD]LRQH��FKH�SRVVRQR�HVVHUH�GHILQLWL�GDOO¶XWHQWH

❙ OH�IXQ]LRQL�GL�FRVWR�SRVVRQR�HVVHUH�GHILQLWH�GDOO¶XWHQWH

❚ 9DQWDJJL�GHO�PRGHOOR�PHWULFR�VXO�PRGHOOR
WUDVIRUPD]LRQDOH
❙ DYHQGR�XQD�VROD�QR]LRQH�GL�VLPLODULWj�O¶LQGLFL]]D]LRQH�GHL�GDWL�q
VHPSOLILFDWD�PHQWUH�QHO�PRGHOOR�WUDVIRUPD]LRQDOH�GLSHQGH�GDOOH
VFHOWH�GHOO¶XWHQWH�H�QRQ�VHPSUH�q�SRVVLELOH�LQGLFL]]DUH
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❚ /D�JHVWLRQH�GHOOH�LPPDJLQL�QHL�YDUL�'%06�GLSHQGH�GDO
VLVWHPD�SUHVFHOWR

❚ LQ�JHQHUH��YLHQH�SHUPHVVD�XQD�GXSOLFH�UDSSUHVHQWD]LRQH
❙ ULIHULPHQWR�HVWHUQR�

❘ LO�'%�FRQWLHQH�ULIHULPHQWR�DL�ILOH�FKH�FRQWHQJRQR�OH�LPPDJLQL

❙ UDSSUHVHQWD]LRQH�LQWHUQD�

❘ OH�LPPDJLQL�YHQJRQR�PHPRUL]]DWL�QHO�'%06�GL�WLSR�%/2%��ELQDU\�ODUJH
REMHFW�

❚ L�VLVWHPL�PHWWRQR�TXLQGL�D�GLVSRVL]LRQH�WRRO�SHU�JHQHUDUH�L�VXUURJDWL
GHOOH�LPPDJLQL��LO�WLSR�GL�VXUURJDWR�GLSHQGH�GDO�'%06�H�GDO�WRRO
SUHVFHOWR��SHU�JHVWLUH�OH�LPPDJLQL�H�SHU�LQWHUURJDUOH

5DSSUHVHQWD]LRQH�LPPDJLQL

QHL�'%06

52

❚ 4XLQGL��SHU�UDSSUHVHQWDUH�XQ�GDWDEDVH�GL�LPPDJLQL�,'% �*,��3URS�
5HF��LQ�XQ�'%06

❙ RJQL�,�LQ�*,�YLHQH�PHPRUL]]DWD�LQ�EDVH�DOO¶DSSURFFLR�SUHVFHOWR

❙ RJQL�SURSULHWj�LQ�3URS�YHUUj�LPSOHPHQWDWD�GDL�WRRO�PHVVL�D�GLVSRVL]LRQH
GDO�VLVWHPD�SHU�GHWHUPLQDUH�L�YDORUL�DVVRFLDWL�D�VSHFLILFKH�SURSULHWj��FKH
GLSHQGRQR�GDO�VLVWHPD�VFHOWR�

❙ 5HF�UDSSUHVHQWD�OH�VKDSH�GHJOL�RJJHWWL�ULFRQRVFLXWL�XWLOL]]DQGR�L��WRRO
PHVVL�D�GLVSRVL]LRQH�GHO�VLVWHPD

❚ OH�SURSULHWj�SRVVRQR�ULIHULUVL�DOOH�FHOOH�R�DOO¶LPPDJLQH�QHO�VXR
FRPSOHVVR�H�UDSSUHVHQWDUH��DG�HVHPSLR��LQIRUPD]LRQL�TXDOL�LO�QRPH
GHOO¶LPPDJLQH��OD�GDWD�GL�FDULFDPHQWR��HFF�

❚ TXHVWH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�UHVH�GLVSRQLELOL�DOO¶XWHQWH�SHU
HIIHWWXDUH�LQWHUURJD]LRQL

❚ 1HO�FDVR�GHOO¶DSSURFFLR�PHWULFR��LO�VLVWHPD�VXSSRUWHUj�DGHJXDWL�LQGLFL
PXOWLGLPHQVLRQDOL�SHU�VXSSRUWDUH�OH�TXHU\�SHU�VLPLOLWXGLQH

5DSSUHVHQWD]LRQH�LPPDJLQL

QHL�'%06
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*HVWLRQH�LPPDJLQL�LQ�2UDFOH

�L
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'XH�DSSURFFL

❚ /H�LPPDJLQL�LQ�2UDFOH��L�SRVVRQR�HVVHUH�JHVWLWH�LQ�GXH
PRGL�GLYHUVL�
❙ XVDQGR�LQWHU0HGLD

❙ XVDQGR�2UDFOH�9LVXDO�,QIRUPDWLRQ�5HWULHYDO
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8VR�GL�LQWHU0HGLD

❚ 3URGRWWR�IRUQLWR�FRQ�2UDFOH�L�FKH�SHUPHWWH�GL�PHPRUL]]DUH�
ULWURYDUH��PDQLSRODUH��H�JHVWLUH�WHVWL��LPPDJLQL��YLGHR�H�DXGLR

❚ OH�LPPDJLQL�VRUJHQWH�SRVVRQR�HVVHUH�PHPRUL]]DWH�LQ�FDPSL�%/2%�R
%),/(

❚ LQ�LQWHU0HGLD�OH�LPPDJLQL��PD�DQFKH�JOL�DOWUL�PHGLD��YHQJRQR
UDSSUHVHQWDWH�XWLOL]]DQGR�VSHFLILFL�WLSL�RJJHWWR

❙ QHO�FDVR�GHOOH�LPPDJLQL��7LSR�25',PDJH

❚ XQ¶LVWDQ]D�GHO�WLSR�25',PDJH�q�FRVWLWXLWD�GD�

❙ DWWULEXWL��FKH�UDSSUHVHQWDQR�LO�GDWR�VRUJHQWH��FLRq�O¶LPPDJLQH��H�DOFXQH
SURSULHWj�JOREDOL�DVVRFLDWH�DOO¶LPPDJLQH�WUD�FXL�

❘ OXQJKH]]D��ODUJKH]]D��GLPHQVLRQH
❘ WLSR�ILOH��HV��7,))�
❘ WLSR�GL�FRPSUHVVLRQH��HV���-3(*�
❘ WLSR�GL�FRQWHQXWR��HV��0RQRFURPDWLFR�

❙ PHWRGL��FKH�SHUPHWWRQR�GL�JHVWLUH�OH�LPPDJLQL
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8VR�GL�LQWHU0HGLD

❚ 6H�OH�LPPDJLQL�VRUJHQWL�VRQR��PHPRUL]]DWH�FRPH�%/2%��YHQJRQR
JHVWLWH�GDO�'%06

❚ JOL�DWWULEXWL�H�L�PHWRGL�DVVRFLDWL�DOOH�LPPDJLQL�YHQJRQR�LQYHFH�JHVWLWL
GD�LQWHU0HGLD

❙ JHQHUDWL

❙ ULWURYDWL

❚ LQWHU0HGLD�VL�SXz�TXLQGL�YHGHUH�FRPH�XQ�³EXLOGLQJ�EORFN´�VXO�TXDOH
FRVWUXLUH�DSSOLFD]LRQL�SLXWWRVWR�FKH�XQ¶DSSOLFD]LRQH�XWHQWH

❚ /LPLWD]LRQH�

❙ QRQ�VXSSRUWD�ULFHUFKH�FRPSOHVVH�SHU�VLPLODULWj�PD�VROWDQWR�ULFHUFKH
EDVDWH�VXO�YDORUH�GHJOL�DWWULEXWL

❙ QRQ�SHUPHWWH�GL�LQGLFL]]DUH�OH�LPPDJLQL�ULVSHWWR�D�TXDOFKH�IHDWXUH

❚ (VHPSLR�GL�TXHU\�VXSSRUWDWD��GHWHUPLQD�OH�LPPDJLQL�GL�GLPHQVLRQH
!���
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2UDFOH�9LVXDO�,QIRUPDWLRQ

5HWULHYDO

❚ (VWHQVLRQH�GL�2UDFOH��L�DO�VXSSRUWR�GHOOD�UDSSUHVHQWD]LRQH�
PHPRUL]]D]LRQH��LQGLFL]]D]LRQH��ULWURYDPHQWR��PDQLSROD]LRQH�GL
LPPDJLQL

❚ SHUPHWWH�GL�HVHJXLUH�TXHU\�GL�VLPLODULWj

❚ DQFKH�LQ�TXHVWR�FDVR�OH�LPPDJLQL�VRQR�UDSSUHVHQWDWH�FRPH�LVWDQ]H
GL�XQ�FHUWR�WLSR�RJJHWWR�FKH�HVWHQGH�LO�WLSR�25',PDJH�VXSSRUWDWR
GD�LQWHU0HGLD�FRQ�XQ�DWWULEXWR�VLJQDWXUH

❚ TXHVWR�DWWULEXWR�UDSSUHVHQWD�OD�IHDWXUH�VXOOD�TXDOH�EDVDUH�OH�TXHU\
VXO�FRQWHQXWR�HG�HYHQWXDOPHQWH�O¶LQGLFL]]D]LRQH

❚ TXHVWD�WHFQRORJLD�q�VWDWD�VYLOXSSDWD�GD�9LUDJH�,QF���VSHFLDOL]]DWD�QHO
ULWURYDPHQWR�SHU�VLPLODULWj

❚ q�SUHYLVWD�O¶HVWHQVLRQH�GHO�SURGRWWR�FRQ�QXRYL�DWWULEXWL�GD�DVVRFLDUH
DOOH�LPPDJLQL�PD�YLHQH�JDUDQWLWD�OD�FRPSDWLELOLWj�FRQ�OH�YHUVLRQL
SUHFHGHQWL
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7LSL�RJJHWWR

&5($7(�7<3(�25'9,5�$6�2%-(&7

�

���7<3(�$775,%87(6

LPDJH�25',PDJH�

VLJQDWXUH�5$:������

���0(7+2'�'(&/$5$7,21

���&216758&7256

67$7,&�)81&7,21�LQLW����5(7851�25'9LU�

67$7,&�)81&7,21�LQLW�VUF7\SH�,1�9$5&+$5��VUF/RFDWLRQ�,1
9$5&+$5���VUF1DPH�,1�9$5&+$5���5(7851�25'9LU�
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7LSL�RJJHWWR
���,0$*(�&23<�0(7+2'

0(0%(5�352&('85(�FRS\�GHVW�,1�287��25'9LU��

���,0$*(�352&(66,1*�5(/$7('�0(7+2'6

0(0%(5�352&('85(�SURFHVV�6(/)�,1�287�25'9LU��FRPPDQG�,1�9$5&+$5���
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���,0$*(�3523(57<�6(7�$1'�&+(&.�0(7+2'6

0(0%(5�352&('85(�VHW3URSHUWLHV�6(/)�,1�287�25'9LU��

«�

���,0$*(�$775,%87(�$&&(6625�0(7+2'6

0(0%(5�)81&7,21�JHW+HLJKW�5(7851�,17(*(5�

«�

��6285&(�&217(17�5(/$7('�0(7+2'6

0(0%(5�352&('85(�LPSRUW)URP�FW[�,1�287�5$:��VRXUFHBW\SH�,1�9$5&+$5��

VRXUFHBQDPH�,1�9$5&+$5��

0(0%(5�352&('85(�H[SRUW�FW[�,1�287�5$:��VRXUFHBW\SH�,1�9$5&+$5��

VRXUFHBQDPH�,1�9$5&+$5��
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$WWULEXWL
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$WWULEXWL
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$WWULEXWL
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(VHPSLR

❚ 6L�VXSSRQJD�GL�YROHUH�FUHDUH�XQD�WDEHOOD�FRQWHQHQWH�GHOOH�IRWRJUDILH

❚ LQ�SDUWLFRODUH�OD�WDEHOOD�GHYH�FRQWHQHUH�

❙ LG�IRWRJUDILD

❙ QRPH�IRWRJUDIR

❙ GHVFUL]LRQH�IRWRJUDILD

❙ OD�IRWRJUDILD

❚ XQD�SRVVLELOH�GLFKLDUD]LRQH�GL�TXHVWD�WDEHOOD�q�OD�VHJXHQWH�

❙ &5($7(�7$%/(�VWRFNSKRWRV��SKRWRBLG�180%(5��SKRWRJUDSKHU
9$5&+$5������DQQRWDWLRQ�9$5&+$5�������SKRWR�25'6<6�25'9LU��
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&RVWUXWWRUL

❚ ,QLW���UHWXUQ�25'9LU

❚ LQL]LDOL]]D�O¶RJJHWWR�SRQHQGR�WXWWL�JOL�DWWULEXWL�D�18//
HVFOXVL�
❙ VRXUFH�ORFDOGDWD HPSW\BEORE��

❘ HPSW\BEORE����LQL]LDOL]]D�XQ�FDPSR�GL�WLSR�%/2%

❙ VRXUFH�ORFDO� ��

❙ VRXUFH�XSGDWH7LPH� �6<6'$7(

❚ (VHPSLR
❙ LQVHUW�LQWR�VWRFNSKRWRV�����³-RKQ�5RVV´��18//�
25'6<6�2UG9LU�LQLW����



33

65

&RVWUXWWRUL

❚ ,QLW�VUF7\SH�,1�9$5&+$5��VUF/RFDWLRQ�,1�9$5&+$5��
VUF1DPH�,1�9$5&+$5���5(7851�25'9LU�

❚ LQL]LDOL]]D�O¶RJJHWWR�SRQHQGR�WXWWL�JOL�DWWULEXWL�D�18//
HVFOXVL�
❙ VRXUFH�ORFDOGDWD HPSW\BEORE��

❙ VRXUFH�ORFDO� ��

❙ VRXUFH�XSGDWH7LPH� �6<6'$7(

❙ VRXUFH�VUF7\SH��VRXUFH�VUF/RFDWLRQ��VUF1DPH��SRVWL�XJXDOL�DL
YDORUL�LQ�LQSXW

❚ (VHPSLR
❙ LQVHUW�LQWR�VWRFNSKRWRV�����³-RKQ�5RVV´��18//�
25'6<6�2UG9LU�LQLW�µ),/(¶�¶9,5',5¶�¶LPDJH��JLI¶���
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&DULFDPHQWR

❚ ,�FRVWUXWWRUL�HIIHWWXDQR�VROR�O¶LQL]LDOL]]D]LRQH�GHJOL
DWWULEXWL�PD�QRQ�FDULFDQR�O¶LPPDJLQH�QHO�FDPSR�%/2%

❚ VRQR�SUHYLVWL�PHWRGL�SHU�LO�FDULFDPHQWR�GD�XQ�ILOH�R
O¶HVSRUWD]LRQH

❚ YHGLDPR�VROR�XQ�FDVR�GL�LPSRUW
❚ 0(0%(5�352&('85(�LPSRUW)URP�FW[�,1�287�5$:��VRXUFHBW\SH
,1�9$5&+$5���VRXUFHBQDPH�,1�9$5&+$5��

❚ 5$:��GDWL�FKH�QRQ�YHQJRQR�LQWHUSUHWDWL�GD�2UDFOH

❙ VLPLOH�D�/2%��PD�FRQ�YDULH�UHVWUL]LRQL�D�OLYHOOR�GL�JHVWLRQH
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(VHPSLR

68

0HWRGL�SHU�OD�PDQLSROD]LRQH

❚ 6L�GLYLGRQR�LQ�GLYHUVL�JUXSSL�WUD�FXL�
❙ PHWRGL�GL�FRSLD

❙ PHWRGL�GL�SURFHVVDPHQWR

❙ PHWRGL�GL�VHWWDJJLR�DWWULEXWL

❙ PHWRGL�GL�DFFHVVR�DJOL�DWWULEXWL��FLUFD�XQR�SHU�DWWULEXWR�

❚ VXSSRUWDQR�PDQLSROD]LRQL�GL�EDVH��EDVDWH�VXOO¶XVR�GHJOL
DWWULEXWL
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0HWRGL�GL�PDQLSROD]LRQH

❚ 0HWRGR�GL�FRSLD�
❙ &RS\��GHVW�,1�287�25'9LU�

❙ FRSLD�O¶LPPDJLQH�LQ�GHVW��LQFOXVL�L�YDORUL�GL�WXWWL�JOL�DWWULEXWL

❚ PHWRGL�GL�SURFHVVDPHQWR�
❙ SURFHVV�FRPPDQG�,1�9$5&+$5��

❙ FRPPDQG�UDSSUHVHQWD�XQD�OLVWD�GL�WHFQLFKH�GL�LPDJH�SURFHVVLQJ
GD�DSSOLFDUH�DOOH�LPPDJLQL
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0HWRGL�GL�PDQLSROD]LRQH

❚ 0HWRGL�GL�VHWWDJJLR�DWWULEXWL�
❙ VHWSURSHUWLHV��

❙ GHWHUPLQD�L�YDORUL�SHU�L�VHJXHQWL�DWWULEXWL�

❘ KHLJKW�ZLGWK�ILOH�W\SH��LPDJH�W\SH��FRPSUHVVLRQ�W\SH

❚ 0HWRGL�GL�DFFHVVR�
❙ FLUFD�XQR�SHU�RJQL�DWWULEXWL��VL�YHGD�LO�PDQXDOH�

❙ JHW+HLJKW���5(7851�,17(*(5

❙ UHVWLWXLVFH�LO�YDORUH�DVVRFLDWR�DOO¶DWWULEXWR�+(,*+7
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2SHUDWRUL�SHU�YLVXDO

LQIRUPDWLRQ�UHWULHYDO

❚ 6XSSRUWDQR�WUH�RSHUD]LRQL�IRQGDPHQWDOL�
❙ DQDO\]H��SHU�JHQHUDUH�OD�IHDWXUH�DVVRFLDWD�DG�XQ¶LPPDJLQH
�DWWULEXWR�VLJQDWXUH�

❙ 9,5VLPLODU��SUHVH�GXH�LPPDJLQL��VWDELOLVFH�VH�VRQR�VLPLOL�
FRQIURQWDQGR�OH�VHJQDWXUH

❙ 9,5VFRUH��UHVWLWXLVFH�LO�YDORUH�GL�VLPLODULWj�SHU�GXH�LPPDJLQL

❚ OD�IXQ]LRQH�DQDO\]H�q�GHILQLWD�QHO�SDFNDJH�9,5�
❙ 25'6<6�9,5�DQDO\]H

❙ 25'6<6�9,56FRUH

❙ 25'6<6�9,56LPLODU
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$QDO\]H

❚ $QDO\]H�,PDJH�,1�287�25'9LU�

❚ FUHD�OD�IHDWXUH�GD�DVVRFLDUH�DOO¶LPPDJLQH�,PDJH

❚ OD�IHDWXUH�YLHQH�LQVHULWD�QHO�FDPSR�VLJQDWXUH

❚ 127$��QRQ�VHWWD�OH�DOWUH�SURSULHWj��q�QHFHVVDULR�XVDUH
VHWSURSHUWLHV
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/D�VHJQDWXUD

❚ /D�VHJQDWXUD�FRQWLHQH�LQIRUPD]LRQL�VXOOH�VHJXHQWL�SURSULHWj�

❙ FRORUH�JOREDOH��GLVWULEX]LRQH�GL�FRORUH�QHOO¶LQWHUD�LPPDJLQH

❘ FRQVLGHUD�VROR�TXDQWL�SL[HO�FL�VRQR�SHU�RJQL�FRORUH�H�QRQ�OD�ORUR
GLVWULEX]LRQH

❙ FRORUH�ORFDOH��UDSSUHVHQWD�OD�GLVWULEX]LRQH�GL�FRORUH�QHOO¶LPPDJLQH�
WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�SRVL]LRQH�LQ�FXL�LO�FRORUH�FRPSDUH

❙ WH[WXUH��VWUXWWXUD

❙ VWUXFWXUH��UDSSUHVHQWD�JOL�RJJHWWL��WLSLFDPHQWH�IRUPH�JHRPHWULFKH��
SXz�FRQVLGHUDUH�DQFKH�OD�SRVL]LRQH�H�OD�GLPHQVLRQH

❘ RWWHQXWH�DG�HVHPSLR�SHU�VHJPHQWD]LRQH

❚ ,�YDORUL�DVVRFLDWL�DOOH�SUHFHGHQWL�SURSULHWj�UDSSUHVHQWDQR�XQ�SXQWR
PXOWLGLPHQVLRQDOH

❚ OD�VRPPD�GL�WDOL�YDORUL�SHU�XQ¶LPPDJLQH�q����
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/D�VHJQDWXUD��HVHPSL

❚ ,PDJH��H�,PDJH��VRQR�VLPLOL�ULVSHWWR�DO�FRORUH�JOREDOH
PD�QRQ�ULVSHWWR�DO�FRORUH�ORFDOH
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/D�VHJQDWXUD��HVHPSL
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6LPLODU

❚ 9,56LPLODU�VLJQDWXUH�,1�5$:�

TXHU\VLJQDWXUH�,1�5$:�

ZHLJKWVWULQJ�,1�9$5&+$5��

WKUHVKROG�LQ�)/2$7�

>UHIHUHQFHWR6FRUH�,1�180%(5@�

❚ ZHLJKWVWULQJ�KD�OD�IRUPD

❙ µJOREDOFRORU� �³YDO´�ORFDOFRORU� �³YDO´�WH[WXUH� �³YDO´�VWUXFWXUH� �³YDO´

❚ FRQIURQWD�VLJQDWXUH�H�TXHU\BVLJQDWXUH

❚ FDOFROD�OD�PHGLD�GHOOH�GLVWDQ]H�GL�RJQL�SURSULHWj�FRQVLGHUDWD��SHVDQGROD
ULVSHWWR�DL�SHVL�VSHFLILFDWL�LQ�ZHLJKWVWULQJ��FKH�GHYRQR�HVVHUH�FRPSUHVL
WUD���H���

❚ UHVWLWXLVFH���VH�OD�GLVWDQ]D�q�PLQRUH�GL�WKUHVKROG��YDORUH�WUD���H�����

❚ UHIHUHQFHWR6FRUH�DVVHJQD�XQ�LGHQWLILFDWRUH�DOOD�FKLDPDWD�GHOOD�IXQ]LRQH

❚ SRWUj�SRL�HVVHUH�XWLOL]]DWR�QHOOD�FKLDPDWD�GHOOD�IXQ]LRQH�9,56FRUH��QHO
FRQWHVWR�GHOOD�VWHVVD�TXHU\
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6FRUH

❚ 9,56FRUH�UHIHUHQFHWR6LPLODU�,1�180%(5�
❙ OD�TXHU\�FKH�LQYRFD�TXHVWR�PHWRGR�GHYH�DQFKH�LQYRFDUH
9,56LPLODU

❘ SRVVR�FDOFRODUH�OR�VFRUR�VROR�VH�KR�GHWHUPLQDWR�TXDOL�RJJHWWL�VRQR
VLPLOL

❙ UHIHUHQFHWR6LPLODU�q�XQ�LQWHUR�FKH�UDSSUHVHQWD�O¶LGHQWLILFDWRUH�GL
XQD�FKLDPDWD�D�9,56LPLODU

❙ OR�VFRUH�YLHQH�FDOFRODWR�ULVSHWWR�DJOL�RJJHWWL�VXL�TXDOL�q�VWDWD
DSSOLFDWD�9,56LPLODU
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(VHPSLR

❚ 6XSSRQLDPR�GL�YROHUH�GHWHUPLQDUH�WXWWH�OH�IRWRJUDILH
VLPLOH�DG�XQD�IRWRJUDILD�)�GDWD

❚ QHO�GHWHUPLQDUH�OD�VLPLOLWXGLQH��YRJOLDQR�DWWULEXLUH�XQ
SHVR�PDJJLRUH�DO�ORFDO�FRORU��LQ�SDUWLFRODUH�YRJOLDPR
ILVVDUH�L�SHVL�FRPH�VHJXH�
❙ JOREDO�FRORU� ����

❙ ORFDO�FRORU� ����

❙ WH[WXUH� ����

❙ VWUXFWXUH� ����

❚ YRJOLDQR�LQROWUH�ILVVDUH�XQ�WKUHVKROG�D���

❚ YRJOLDPR�UHVWLWXLUH�JOL�LGHQWLILFDWRUL�GHOOH�IRWRJUDILH�FKH
VRGGLVIDQR�OD�TXHU\�LQVLHPH�DOOR�VFRUH�FDOFRODWR
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(VHPSLR�GL�PDWFK�FRPSOHWR

LPSUHFLVR

❚ 6XSSRQHQGR�GL�FRQVLGHUDUH�XQD�YDULDELOH
❙ )�25'9LU

❚ HFFR�OD�TXHU\�

6(/(&7�SKRWRBLG�25'6<6�9,56FRUH����

)520�VWRFNSKRWRV

:+(5(�

25'6<6�9,56LPLODU�SKRWR�VLJQDWXUH�)�VLJQDWXUH�

µJOREDOFRORU� �³���´�ORFDOFRORU� ³���´�WH[WXUH� �³���´�
VWUXFWXUH� �³���´����������� ��
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(VHPSLR

❚ 6L�FRQVLGHUL�DGHVVR�XQ¶LPPDJLQH�FRQ�L�VHJXHQWL�YDORUL�SHU�JOL
DWWULEXWL�YLVXDOL�

❙ JOREDOFRORU� ���

❙ ORFDOFRORU� ���

❙ WH[WXUH� ��

❙ VWUXFWXUH� ���

❚ OD�GLVWDQ]D�q�FDOFRODWD�FRPH�VHJXH�

❙ ������������������������������������� �����

❚ SRLFKp�LO�WKUHVKROG�q�����TXHVWD�LPPDJLQH�QRQ�YHUUHEEH�UHVWLWXLWD

❚ VXSSRQLDPR�DGHVVR�GL�LQYHUWLUH�L�YDORUL�DVVRFLDWL�DO�JOREDOFRORU�H
ORFDOFRORU��OD�GLVWDQ]D�GLYHQWD�

❙ ������������������������������������� �����

❚ LQ�TXHVWR�FDVR�O¶LPPDJLQH�YHUUHEEH�UHVWLWXLWD
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(VHPSLR�GL�PDWFKLQJ

FRPSOHWR�SUHFLVR

❚ 6XSSRQLDPR�GL�YROHUH�GHWHUPLQDUH�OD�IRWRJUDILFD�SL��VLPLOH�D
)

6(/(&7�SKRWRBLG

)520

�6(/(&7�SKRWRBLG�25'6<6�9,56FRUH�����

����5$1.���29(5��25'(5�%<�25'6<6�9,56FRUH�����$6&��$6�UDQN�

)520�VWRFNSKRWRV

:+(5(�

25'6<6�9,56LPLODU�SKRWR�VLJQDWXUH�TXHU\�VLJQDWXUH�

µJOREDOFRORU� �³���´�ORFDOFRORU� ³���´�WH[WXUH� �³���´� VWUXFWXUH� �³���´��

�������� ���

:+(5(�UDQN� ���
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4XLQGL���

❚ *LRFDQGR�VXL�SHVL��OH�LPPDJLQL�SRVVRQR�HVVHUH
FRQIURQWDWH�LQ�PRGR�GLYHUVR
❙ SHVL�PDJJLRUL�DXPHQWDQR�O¶LPSRUWDQ]D�GL�XQ�FHUWR�DWWULEXWR

❚ YDORUL�GL�WKUHVKROG�SL��DOWL�ULGXFRQR�OD�SUHFLVLRQH
❙ VL�SRVVRQR�JHQHUDUH�PROWL�IDOVH�KLWV
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,QGLFL

❚ /D�FUHD]LRQH�GHJOL�LQGLFL�QRQ�q�LPPHGLDWD

❚ LO�WLSR�GHOO¶LQGLFH�FKH�GHYH�HVVHUH�FUHDWR�q
25'6<6�25'9LULG[

❚ (VHPSLR��SHU�FUHDUH�XQ�LQGLFH�VXOO¶DWWULEXWR�SKRWR�GHOOD
WDEHOOD�VWRFNSKRWRJUDSK�

&5($7(�,1'(;�LPJLQGH[�RQ�VWRFNSKRWRJUDSK�SKRWR�VLJQDWXUH�

,1'(;7<3(�,6�25'6<6�25'9LULG[�

84

,Q�FRQFOXVLRQH����

❚ ,Q�2UDFOH��L�XQ¶LPPDJLQH�q�UDSSUHVHQWDWD�VHFRQGR�WUH
FRPSRQHQWL�
❙ LPPDJLQH�VWHVVD��%/2%�R�%),/(�

❘ VH�OD�VL�YXROH�WUDWWDUH�FRPH�%),/(��O¶RSHUD]LRQH�GL�LQL]LDOL]]D]LRQH
LQLW)URP���q�VXIILFLHQWH�DG�LQL]LDOL]]DUH�O¶LPPDJLQH

❘ VH�OD�VL�YXROH�WUDWWDUH�FRPH�%/2%��q�QHFHVVDULR�SULPD�LQL]LDOL]]DUOD�H
SRL�LPSRUWDUOD��LQLW���LQLW)URP�����LPSRUW���LPSRUW)URP���

❙ DWWULEXWL�GHVFULWWLYL

❘ GHWHUPLQDWL�FRQ�PHWRGR�VHW3URSHUWLHV��

❙ VLJQDWXUD

❘ FDOFRODWD�FRQ�PHWRGR�$QDO\]H��


