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&RQVLJOLR�GL�$PPLQLVWUD]LRQH
� RWWREUH�����



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

,QGLFH

���3UHPHVVD ������������������������������������������������������������������������������������������������
���2ELHWWLYL�JHQHUDOL��������������������������������������������������������������������������������������
���)RQGLULJHQWL�±�/D�PLVVLRQ�������������������������������������������������������������������������
���,O�GLVHJQR�VWUDWHJLFR�HG�RUJDQL]]DWLYR������������������������������������������������������
���2ELHWWLYL�VSHFLILFL�H�GHVWLQDWDUL �����������������������������������������������������������������
����,O�6HUYL]LR�LQWHJUDWR�SHU�O¶LQQRYD]LRQH�H�OR�VYLOXSSR ��������������������������������
���/H�DWWLYLWj �������������������������������������������������������������������������������������������������
���7LPLQJ�����������������������������������������������������������������������������������������������������
���3LDQR�ILQDQ]LDULR �������������������������������������������������������������������������������������
����/H�QXRYH�IXQ]LRQL ���������������������������������������������������������������������������������
����/H�SURFHGXUH ����������������������������������������������������������������������������������������
����,O�VLVWHPD�GL�FRQWUROOR ����������������������������������������������������������������������������



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

���3UHPHVVD

/H�FDUDWWHULVWLFKH�GL�)RQGLULJHQWL

'LYHUVDPHQWH� GDJOL� DOWUL� )RQGL� FRVWLWXLWL� D� VHJXLWR� GHOOD� OHJJH� ���������
)RQGLULJHQWL� QDVFH� GDOOD� WUDVIRUPD]LRQH� GHOOD� )RQGD]LRQH�*�� 7DOLHUFLR�� LO
FXL�6WDWXWR�H�5HJRODPHQWR�q�VWDWR�DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO
/DYRUR�LQ�GDWD����PDU]R�������SXEEOLFDWR�VX�*�8��GHO���DSULOH������

&Lz� FRPSRUWD� OD� QHFHVVLWj� GL� WHQHUH� FRQWDELOPHQWH� VHSDUDWH�� OH� YHFFKLH
DWWLYLWj� DQFRUD� LQ� FRUVR�� GD�TXHOOH� FKH� VDUDQQR� UHDOL]]DWH� FRQ� O¶DYYLR� GHO
QXRYR�)RQGR�

,O�3LDQR�IRUQLVFH�LQGLFD]LRQL�SHU�
�� JOL�DVSHWWL�GL�QDWXUD�ILQDQ]LDULD
�� OD�UHDOL]]D]LRQH�GHOOH�SULPH�DWWLYLWj�SURSHGHXWLFKH�H�VSHULPHQWDOL
�� O¶RUJDQL]]D]LRQH�QHFHVVDULD�DO�IXQ]LRQDPHQWR�GHO�QXRYR�)RQGR�

���2ELHWWLYL�JHQHUDOL

/D�FUHVFLWD�GL�FRPSHWLWLYLWj�GL�LPSUHVH�H�PDQDJHU
�� /¶LPSHJQR�GL�)RQGLULJHQWL�q�DFFUHVFHUH�OH�FRPSHWHQ]H�SURIHVVLRQDOL

GHL�PDQDJHU� DL� ILQL� GHOOD� ORUR� RFFXSDELOLWj� H� IRUQLUH� DOOH� LPSUHVH� L
PRGHOOL�FXOWXUDOL�SHU�ULVSRQGHUH�DOOH�VILGH�GHOOD�FRQFRUUHQ]D�JOREDOH�

�� $� GLVWDQ]D� GL� GLHFL� DQQL� GDOO¶DFFRUGR� &LDPSL�� LQ� FXL� YHQLYD� SHU� OD
SULPD�YROWD�SUHYLVWR��)RQGLULJHQWL�q�ILQDOPHQWH�LQ�JUDGR�GL�UHDOL]]DUH
TXHVWR�LPSHJQR�



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

�� 'LULJHQWL� H� D]LHQGD� GHYRQR� HVVHUH� FRVFLHQWL� GHOOD� ULOHYDQ]D
GHOO
LQYHVWLPHQWR� LQ� FDSLWDOH� XPDQR� SHU� HVVHUH� SURWDJRQLVWL� GHOOR
VYLOXSSR�

�� 6HQVLELOL]]DUH�L�PDVVLPL�OLYHOOL�GHO�0DQDJHPHQW�YHUVR�O¶LQYHVWLPHQWR
LQ�IRUPD]LRQH�SHU�OR�VYLOXSSR�H�OD�FRPSHWLWLYLWj�

���)RQGLULJHQWL�±�/D�PLVVLRQ

�� $QDOL]]DUH�OR�VFHQDULR�GL�ULIHULPHQWR�GHOO¶LPSUHVD�QHO�FRQWHVWR�HG�LQ
WXWWH�OH�IDVH�GHOOD�VXD�DWWLYLWj

�� $FFXPXODUH�FRQRVFHQ]H�HG�RULHQWDUH�OD�GRPDQGD�GL�IRUPD]LRQH
�� )LQDQ]LDUH� L� SLDQL� IRUPDWLYL� SHU� O¶LQQRYD]LRQH�� OD� FUHVFLWD� H� OD

FRPSHWLWLYLWj
�� )DYRULUH�O¶LQFRQWUR�WUD�GRPDQGD�H�RIIHUWD�GL�PDQDJHPHQW



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

���,O�GLVHJQR�VWUDWHJLFR�HG�RUJDQL]]DWLYR



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

���2ELHWWLYL�VSHFLILFL�H�GHVWLQDWDUL

�� &RVWUXLUH� XQ� 6HUYL]LR� SHU� O¶LQQRYD]LRQH� H� OR� VYLOXSSR�� IRUWHPHQWH
LQWHJUDWR� VXO� WHUULWRULR�� IRQGDWR� VXOO¶LPSHJQR� GHL� VRFL�� GHVWLQDWR� D
WXWWH� OH� LPSUHVH� H� GLULJHQWL� DGHUHQWL� DO� )RQGR�� ROWUH� FKH� DOOH
DVVRFLD]LRQL�GHL�VRFL�HG�DOOH�LVWLWX]LRQL�

�� ,O�6HUYL]LR�VDUj�IRUQLWR�DWWUDYHUVR�
R� /¶DVVLVWHQ]D�WHFQLFR�VSHFLDOLVWLFD�VX�ULFKLHVWD�GHJOL�DGHUHQWL�
R� 8QD�UHWH�GL�FROOHJDPHQWR�HG�LQIRUPD]LRQH�IUD�L�UHIHUHQWL�GHL�VRFL

VXO� WHUULWRULR�� LQ� JUDGR� GL� DVVLFXUDUH� VHUYL]L� LQ� RJQL� SURYLQFLD
LWDOLDQD�

R� /H� EDQFKH� GDWL� SHU� LO� PLJOLRUH� XWLOL]]R� GHOOH� ULVRUVH� H� OD
ULFROORFD]LRQH� GHOOH� SHUVRQH� GRYH� IDU� FRQIOXLUH� OH� LQIRUPD]LRQL
SHU�WXWWH�OH�D]LHQGH�DVVRFLDWH�H�SHU�WXWWL�L�PDQDJHU�LVFULWWL�

R� 8Q¶RIIHUWD� GL� .QRZ�KRZ� DJJLRUQDWR� SHU� O¶LQQRYD]LRQH� H� OR
VYLOXSSR�� DG� LPSUHVH� H� D]LHQGH� LQFHQWUDWD� VX� �� DQDOLVL� SHU
O¶DYYLR��FKH�YHUUDQQR�FRQVROLGDWL�LQ�XQD�VWUXWWXUD�GL�ULFHUFD�

R� 8Q�PRGHOOR�GL�FRQWUROOR�H�PRQLWRUDJJLR�GHOOH�DWWLYLWj� LQ�JUDGR�GL
RIIULUH� GDWL� HG� LQIRUPD]LRQL� D� WXWWL� JOL� DWWRUL� GHL� )RQGL�� SULYDWL� HG
LVWLWX]LRQDOL��SHU�SRWHQ]LDOL��������GLULJHQWL�H��������LPSUHVH�



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

����,O�6HUYL]LR�LQWHJUDWR�SHU�O¶LQQRYD]LRQH�H�OR�VYLOXSSR



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

���/H�DWWLYLWj
$UWLFROD]LRQH�LQ�IXQ]LRQH�GHOOD�&LUFRODUH�0LQLVWHULDOH



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj �

/D�7DVN�)RUFH

�� ,O�SURMHFW�PDQDJHPHQW�SHU�OD�SURJHWWD]LRQH�H�O¶LQWHJUD]LRQH
�� *OL� HVSHUWL� SHU� OH� HODERUD]LRQL� GL� PHULWR� GHOOH� VLQJROH� DUHH� GLLQWHUYHQWR

/D�JHVWLRQH
n��*OL�LPSHJQL�GHJOL�2UJDQL�VWDWXWDUL

��SHU�O¶LQIRUPD]LRQH�H�OD�SURPR]LRQH�DL�VRFL�GD�SDUWH�GHL�FRQVLJOLHUL�
��SHU�LO�&ROOHJLR�VLQGDFDOH�

n��/D�VWUXWWXUD�RUJDQL]]DWLYD�
��/H�QXRYH�IXQ]LRQL
�� OD�VHGH�LSRWHVL�GL�DFTXLVWR��H�JOL�LPSLDQWL�GD�DPSOLDUH

n��/H�ILGHMXVVLRQL�SHU�LO�0LQLVWHUR
n��/¶LPSLDQWR�D�UHJLPH

3URPR]LRQH�H�,QIRUPD]LRQH
$WWLYLWj�UHDOL]]DWH��QHO�SULPR�VHPHVWUH�������

'LUH]LRQH

&RQWUROOR�H�0RQLWRUDJJLR 6LVWHPL�,QIRUPDWLYL 6FHQDULR�HG�RELHWWLYL

'LUH]LRQH

&RQWUROOR�H�0RQLWRUDJJLR 6LVWHPL�,QIRUPDWLYL 6FHQDULR�HG�RELHWWLYL



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj ��

�� ,QFRQWUR�VHPLQDULDOH�GHOO¶��PDJJLR
�� /HWWHUD�SHUVRQDOL]]DWD�D�GLULJHQWL�H�LPSUHVH
�� 7HOHFRQIHUHQ]D�H�PDFKHWWH�VXL�SL��LPSRUWDQWL�TXRWLGLDQL

$WWLYLWj�GD�UHDOL]]DUH�
�� 3XEEOLFLWj�H�LQWHUYHQWL�VXL�PHGLD
�� $]LRQH�GL�LQIRUPD]LRQH�PLUDWD�SHU�O¶DYYLR�GHL�3LDQL
�� ,QFRQWUL�ORFDOL�FRQ�LPSUHQGLWRUL�H�PDQDJHU

$VVLVWHQ]D�WHFQLFD
�� ,QGLYLGXD]LRQH�VWUXPHQWL�H�IRUPDW�GL�DXVLOLR�WHFQLFR�RSHUDWLYR�SHU�OD

HODERUD]LRQH�H�SUHVHQWD]LRQH�GHL�SURJHWWL�
�� $VVLVWHQ]D�6XSSRUWL�WHFQLFL�H�WHOHPDWLFL�SHU�OD�FRVWLWX]LRQH�H�O¶DYYLR

GHOOD�UHWH�
�� &RVWUX]LRQH�GHOOD�%DQFD�GDWL�3URIHVVLRQDO
�� $XVLOL�WHFQLFL�H�SURIHVVLRQDOL�SHU�O¶RULHQWDPHQWR�H�OD�ULFROORFD]LRQH

$QDOLVL�GHOOD�GRPDQGD
n��5LFHUFKH�SHU�O¶DYYLR�GHL�3LDQL�)RUPDWLYL�VSHULPHQWDOL

�� ��LQ�WHUULWRUL�VHWWRUL�GL�UHFHQWH�FULVL
�� ��LQ�WHUULWRUL�VHWWRUL�LQ�VYLOXSSR
�� &ULWHUL�GL�VHOH]LRQH�

n� $VVRFLDWLYL��RUJDQL]]D]LRQL�WHUULWRULDOL��VHWWRULDOL�GL�&RQILQGXVWULD�H
)HGHUPDQDJHU�

n� 4XDOLWDWLYL��3,/��RFFXSD]LRQH��SURGXWWLYLWj��HVSRUWD]LRQH��IDWWXUDWR�
IDVL�GHO�FLFOR�GL�YLWD�GHO�SURGRWWR�H�PHUFDWR��

n� 'HVWLQDWDUL��LPSUHVH��PDQDJHU��GLULJHQWL�LQ�PRELOLWj�



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj ��

n� %HVW�3UDFWLFHV��7LSRORJLD�PDQDJHUV�ULFKLHVWL
n��6LVWHPD�GL�YDOXWD]LRQH�GHL�3LDQL�GL�)RUPD]LRQH�SHU�OD�VHOH]LRQH�H
O¶RUJDQL]]D]LRQH�GHO�NQRZ�KRZ
n��%HQFKPDUN�LQWHUQD]LRQDOH

0RQLWRUDJJLR�H�FRQWUROOR
�� )DWWLELOLWj�GHO�VLVWHPD��VWUXPHQWL�H�SURFHGXUH
�� ,QGLYLGXD]LRQH�FULWHUL�SHU�OD�YDOXWD]LRQH�TXDQWLWDWLYD
�� 5LOHYDPHQWR�H�UHSRUWLQJ�VXL�3LDQL�IRUPDWLYL
�� 6LVWHPD�GL�UHSRUWLQJ�VXL�IOXVVL�SHU�L�FRQWL�D]LHQGDOL

,�3LDQL�IRUPDWLYL
6FHOWD�GL�LQWHJUD]LRQH�IUD�OH�GLYHUVH�WLSRORJLH�GL�XWHQWL�DOO¶LQWHUQR�GL�FLDVFXQ
3LDQR��IUD�GLULJHQWL�RFFXSDWL�HG�LQ�PRELOLWj�
n��,O�3LDQR�SHU�OD�FRVWUX]LRQH�GHO�VLVWHPD
n��,�3LDQL�SHU�OH�DUHH�GL�FULVL�H�GL�VYLOXSSR

���6FHOWL�VXOOD�EDVH�GHOOH�DQDOLVL�GHOOH�GRPDQGD�H�GHL� UHODWLYL� FULWHUL�GL
DVVHJQD]LRQH�

n��,�3LDQL�D]LHQGDOL��WHUULWRULDOL��VHWWRULDOL



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj ��

���7LPLQJ

���3LDQR�ILQDQ]LDULR

�� ,O�3LDQR�GHL�ILQDQ]LDPHQWL�SXEEOLFL�q�VWDWR�UHGDWWR�SHU�ULVSRQGHUH�DOOH
ULFKLHVWH� GHO� 'HFUHWR�PLQLVWHULDOH� ���������� LQ� WHUPLQL� GL� VSHVH� GL
JHVWLRQH��SURSHGHXWLFKH�H�SHU�L�3LDQL�IRUPDWLYL�

�� 5LSRUWD� L� FRVWL� GL� JHVWLRQH� VROR� D� SDUWLUH� GDO� ������ DG� HFFH]LRQH
GHOOH� VSHVH� JLj� VRVWHQXWH� �SHU� OD� FRVWLWX]LRQH� H� OD� SURPR]LRQH�� H
TXHOOH�PLQLPH�QHFHVVDULH�SHU�O¶LQWHJUD]LRQH�GHOOD�VWUXWWXUD

�� ,QGLFD�XQ�SL��GHWWDJOLDWR�HG�DQDOLWLFR�HOHQFR�GHL�FRVWL�SUHYLVWL�SHU�OH
VLQJROH�DWWLYLWj�GHVFULWWH�



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj ��



��



��

����/H�QXRYH�IXQ]LRQL

3URPR]LRQH�HG�DVVLVWHQ]D�
)URQW�RIILFH��HVHFX]LRQH�GHOOH�DWWLYLWj�GL�SURPR]LRQH��HODERUD]LRQH�DWWLYLWj
VSHULPHQWDOL� SHU� LO� UDIIRU]DPHQWR� GHO� VLVWHPD�� LQGLYLGXD]LRQH� LQL]LDWLYH� GL
FDUDWWHUH�QD]LRQDOH��DVVLVWHQ]D�SURJHWWXDOH�DOOH�LPSUHVH�H�PDQDJHU�

$PPLQLVWUD]LRQH�H�FRQWUROOR�
*HVWLRQH�FRQWDELOLWj�JHQHUDOH�HG�DQDOLWLFD��UDFFROWD�H�YHULILFD�ULVRUVH������
H� ORUR� WUDVIHULPHQWR� DOOH� LQL]LDWLYH� IRUPDWLYH� DSSURYDWH�� FRQWUROOR� GHOOD
VSHVD��UDSSRUWL�FRQ�0LQLVWHUR�GHO�/DYRUR��,QSV�H�DOWUL�)RQGL�

6LVWHPD�LQIRUPDWLFR��1HWZRUN�
$VVLVWHQ]D�RQ�OLQH�FRQ�UHIHUHQWL� ORFDOL�UHWH�DVVRFLDWLYD��VRGGLVID�HVLJHQ]H
KDUG� H� VRIW� SHU� OD� UHDOL]]D]LRQH� GHO� QHWZRUN�� DVVLFXUD� OD� FRVWLWX]LRQH� H
PDQXWHQ]LRQH�%DQFKH�GDWL�PDQDJHUV�H�D]LHQGH��YDOXWD�LO�ULFRUVR�DOOD�)D'�
:HE�DGPLQLVWUDWRU�

$QDOLVL�H�SURSRVWH
$FFXPXOR�GHO�.QRZ�KRZ��DQDOLVL�WHPL�RJJHWWR�LQWHUYHQWL�IRUPDWLYL��JHVWLRQH
UDSSRUWL�FRQ�LVWLWXWL�GL�ULFHUFD��UDSSRUWL�FRQ�OD�UHWH�SHU�DVVLVWHQ]D�H�VXSSRUWL
GL� LQIRUPD]LRQH� VSHFLDOLVWLFD� H� FRQRVFHQ]D� VX� RSSRUWXQLWj� LQGDJLQL� GD
HIIHWWXDUH�VXO�WHUULWRULR�

����/H�SURFHGXUH

$O� ILQH�GL� IRUQLUH�DG� LPSUHVH�H�PDQDJHU� LQIRUPD]LRQL�H� VXSSRUWL� RSHUDWLYL
SHU� DJHYRODUH� OD� SUHVHQWD]LRQH� GHL� SLDQL� IRUPDWLYL�� )RQGLULJHQWL� KD
HODERUDWR� OH� VHJXHQWL� SURFHGXUH� SHU� O¶DFFHVVR� DO� )RQGR� FRQWHQHQWL



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj ��

LQIRUPD]LRQL�VXOOH�PRGDOLWj�GL�SUHVHQWD]LRQH��YDOXWD]LRQH�H�ILQDQ]LDPHQWR
GHL�SLDQL�IRUPDWLYL�

3URFHGXUH�SHU�O¶DFFHVVR�DO�)RQGR
35(0(66$

)21',5,*(17,� SURPXRYH� H� ILQDQ]LD�� QHO� ULVSHWWR� GHOOH� PRGDOLWj� ILVVDWH
GDO� FRPPD� �� H� VHJXHQWL� GHOO¶DUW�� ���� GHOOD� OHJJH� Q�� ���������� SLDQL
IRUPDWLYL� D]LHQGDOL�� WHUULWRULDOL� H� VHWWRULDOL�� FRQFRUGDWL� WUD� OH� SDUWL� VRFLDOL�
QRQFKp� OH� HYHQWXDOL� DWWLYLWj� GL� ULFHUFD� VWUXPHQWDOL� DOO¶RUJDQL]]D]LRQH� H� DO
ORUR�IXQ]LRQDPHQWR�

���3,$1,�)250$7,9,

,� 3LDQL� IRUPDWLYL� D]LHQGDOL�� WHUULWRULDOL� H� VHWWRULDOL� GRYUDQQR� FRQWHQHUH� XQ
SURJUDPPD�RUJDQLFR�GL�D]LRQL�IRUPDWLYH�ULVSRQGHQWL�DG�HVLJHQ]H�D]LHQGDOL�
VHWWRULDOL� H� WHUULWRULDOL�� ,� 3LDQL� IRUPDWLYL� GRYUDQQR� HVVHUH� FRQFRUGDWL� H
VRWWRVFULWWL�GDOOH�RUJDQL]]D]LRQL�GL�&RQILQGXVWULD�H�)HGHUPDQDJHU�

���62**(77,�35(6(17$725,�(�'(67,1$7$5,

,�3LDQL�IRUPDWLYL�VRQR�SUHVHQWDWL�GDOOH�LPSUHVH�LQ�IRUPD�VLQJROD�R�DVVRFLDWD
�O¶DVVRFLD]LRQH� QRQ� GHYH� HVVHUH� IRUPDOL]]DWD��� 4XDORUD� VL� WUDWWL� GL� 3LDQL
IRUPDWLYL� D� FXL� SDUWHFLSLQR� SL�� ,PSUHVH� �D]LHQGDOL�� WHUULWRULDOL�� VHWWRULDOL��
FLDVFXQD�LPSUHVD�GRYUj�SUHVHQWDUH�LO�SURSULR�SLDQR�GL�IRUPD]LRQH�H�FRSULUH
OD�UHODWLYD�TXRWD�GL�FRVWR��DWWUDYHUVR� O¶XWLOL]]R� WRWDOH�R�SDU]LDOH�GHO�SURSULR
FUHGLWR�IRUPDWLYR��DPPRQWDUH�GHOOR�������YHUVDWR���,�GHVWLQDWDUL�ILQDOL�GHOOH
D]LRQL� IRUPDWLYH�VRQR� L�GLULJHQWL�RFFXSDWL�R�D� ULVFKLR�GL�RFFXSD]LRQH�GHOOH
LPSUHVH�WLWRODUL�GHO�FRQWULEXWR�GHOOR�������



)RQGLULJHQWL�±�3LDQR�2SHUDWLYR�GHOOH�$WWLYLWj ��

���),1$1=,$0(172

'DO�SXQWR�GL�YLVWD�ILQDQ]LDULR��O¶D]LHQGD�SRWUj�
�� SUHVHQWDUH� XQ� SLDQR� VXOOD� EDVH� GHO� SURSULR� FUHGLWR� DFFXPXODWR� DO

PRPHQWR� GHOOD� SUHVHQWD]LRQH�� /¶HURJD]LRQH� GHO� ILQDQ]LDPHQWR� GD
SDUWH�GL� )RQGLULJHQWL� DYYHUUj� FRQWHVWXDOPHQWH� DOO¶DSSURYD]LRQH� GHO
SLDQR�� D�PH]]R� ERQLILFR� EDQFDULR�� VXO� FRQWR� FRUUHQWH� FRPXQLFDWR
GDOOD�VWHVVD�DO�)RQGR�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHO�3LDQR�

�� SUHVHQWDUH� XQ� SLDQR� GL� GLPHQVLRQL� PDJJLRUL� DOOD� VRPPD
DFFXPXODWD�� ,Q� TXHVWR� FDVR�� O¶D]LHQGD� SRWUj� ULFKLHGHUH� LO� ULPERUVR
GHOOD� VRPPD� VSHWWDQWH� LQ� SL�� WUDQFKH�� LQ� EDVH� DL� FRQWULEXWL
HIIHWWLYDPHQWH� YHUVDWL� DO�PRPHQWR� GHOOD� OLTXLGD]LRQH�� DOOR� VWDWR� GL
DYDQ]DPHQWR� GHO� SURJHWWR�� VXOOD� EDVH� GL� XQ� DSSRVLWR� SLDQR
ILQDQ]LDULR�GL� ULHQWUR�GHOOH�VRPPH�DQWLFLSDWH��GD�SUHVHQWDUH�DOO¶DWWR
GHOO¶LQROWUR�GHO�SLDQR�GL�IRUPD]LRQH�

����63(6(�$00,66,%,/,

6RQR�DPPLVVLELOL�L�FRVWL�UHODWLYL�DOOD�SURJHWWD]LRQH��DOOD�GRFHQ]D�LQWHUQD�HG
HVWHUQD��FRPSUHVH�WUDVIHUWH��YLDJJL��YLWWR�H�DOORJJLR���FRVWR�GHO�SHUVRQDOH�LQ
IRUPD]LRQH� �UHWULEX]LRQH� FRPSUHVR� RJQL� RQHUH� DFFHVVRULR�� VSHVH� GL
WUDVIHUWD��YLDJJL��YLWWR�H�DOORJJLR���L�FRVWL�SHU�PDWHULDOL�GLGDWWLFL��LQGLYLGXDOL�H
FROOHWWLYL��� L� FRVWL� UHODWLYL� DG�D]LRQL�SURSHGHXWLFKH�QHFHVVDULH�DOO¶HYHQWXDOH
DQDOLVL� GHL� IDEELVRJQL�� L� FRVWL� SHU� LO� FRQWUROOR� GL� JHVWLRQH� �VROR� SHU� SLDQL
D]LHQGDOL� DJJUHJDWL�� L� SLDQL� WHUULWRULDOL�� L� SLDQL� VHWWRULDOL��� ,� FRVWL� GL
IXQ]LRQDPHQWR� H� JHVWLRQH� VRQR� ULFRQRVFLXWL� LQ� PDQLHUD� IRUIHWDULD�� QHOOD
PLVXUD�QRQ�VXSHULRUH�DO����GHO�WRWDOH�GHOOH�VSHVH�VRSUD�HOHQFDWH�
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,O� 3LDQR� IRUPDWLYR� GRYUj� HVVHUH� SUHGLVSRVWR� QHOOD� IRUPD� GL� HODERUDWR
SURJHWWXDOH�H�FRPSLODWR�VHFRQGR� LO� IRUPXODULR�SUHGLVSRVWR�GD�)RQGLULJHQWL
FRPSUHQGHQWH�

�� WLWROR�GHO�3LDQR�IRUPDWLYR�
�� ORFDOL]]D]LRQH�GHOO¶LQWHUYHQWR�IRUPDWLYR�
�� ILQDOLWj�JHQHUDOL�GHO�3LDQR�IRUPDWLYR��D]LRQL��FRQWHQXWL��RELHWWLYL�
�� ULVXOWDWL�DWWHVL�
�� GHVWLQDWDUL�FRLQYROWL�QHOOD�IRUPD]LRQH�
�� ULVRUVH� XWLOL]]DWH� �FRRUGLQDWRUL�� WXWRU�� GRFHQWL�� HVSHUWL�� VRFLHWj�

VWUXWWXUH�HVWHUQH��
�� VWUXPHQWL��DWWUH]]DWXUH��PDWHULDOH�GLGDWWLFR�
�� SDUDPHWUL�FRQ�FXL�L�SURSRQHQWL�YDOXWDQR�L�ULVXOWDWL�
�� SHU� L� VROL� SLDQL� IRUPDWLYL� WHUULWRULDOL� R� VHWWRULDOL�� OD� VSHFLILFD]LRQH� GHO

UDSSRUWR�GHO�SLDQR�FRQ�L�IDEELVRJQL�IRUPDWLYL�GHO�VHWWRUH�R�GHO�WHUULWRULR
GL�ULIHULPHQWR�

���,67587725,$�(�9$/87$=,21(

/¶LVWUXWWRULD� GHOOH� SURSRVWH� VDUj� UHDOL]]DWD� GD� )RQGLULJHQWL�� ,O� )RQGR
FRPXQLFKHUj� SHU� LVFULWWR�� DO� UHVSRQVDELOH�� O¶HVLWR� GHOO¶LVWUXWWRULD� HQWUR� ��
JLRUQL�GDO�ULFHYLPHQWR�HG�LQ�PDQFDQ]D�GL�ULVSRVWD�HQWUR�LO�WHUPLQH�LQGLFDWR��LO
3LDQR�VL�LQWHQGH�DSSURYDWR�
/D� YDOXWD]LRQH� VDUj� GL� ³FRQIRUPLWj´� DL� UHTXLVLWL� SUHYLVWL� GD� 6WDWXWR�
5HJRODPHQWR�H�GHOLEHUH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�)RQGLULJHQWL�
RYYHUR�

D�� FKH� O¶D]LHQGD� VLD� DVVRFLDWD� DO� )RQGR� H� VLD� LQ� UHJROD� FRQ� L
YHUVDPHQWL�
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E�� FKH�LO�SUHVHQWDWRUH�VLD�XQ¶D]LHQGD�� LQ�IRUPD�VLQJROD�R�DVVRFLDWD�DG
DOWUH� D]LHQGH� �O¶DVVRFLD]LRQH� WUD� D]LHQGH� QRQ� GHYH� HVVHUH
IRUPDOL]]DWD��

F�� FKH�QHO�SLDQR�VLD�LQGLFDWR�LO�UHVSRQVDELOH�GHO�SURJHWWR�
G�� FKH� VLDQR� LQGLYLGXDWH� OH� HYHQWXDOL� VWUXWWXUH� HVWHUQH� GL� FXL� LO

SURSRQHQWH�VL�DYYDOH�SHU�OD�UHDOL]]D]LRQH�GHO�3LDQR�
H�� FKH� LO� SLDQR� VLD� VWDWR� FRQFRUGDWR� IUD� OH� SDUWL� VRFLDOL� �D� OLYHOOR

D]LHQGDOH�R�DG�DOWUR�OLYHOOR��
I�� QHO� FDVR� GL� SURJHWWL� GL� FXL� DOO¶DUW���� SXQWR� ��� GHO� 5HJRODPHQWR� GHO

)RQGR��RFFRUUH�DQFKH�FKH��LO�SLDQR�VLD�VWDWR�FRILQDQ]LDWR�FRQ�ULVRUVH
D]LHQGDOL�SHU�XQ�PLQLPR�GHO�����GHO�VXR�YDORUH�FRPSOHVVLYR�

���2%%/,*+,�'(/�5,&+,('(17(

�� /¶DWWLYLWj� IRUPDWLYD� GRYUj� HVVHUH� DYYLDWD� HQWUR� ��� JJ�� GDOOD� QRWLILFD
GHOO¶DPPLVVLELOLWj� DO� ILQDQ]LDPHQWR� �R� GDO� WDFLWR� DVVHQVR��� SHQD� OD
UHYRFD� G¶XIILFLR� GHOO¶DWWLYLWj� H� O¶XWLOL]]R� GHOOD� UHODWLYD� VRPPD� SHU
ILQDQ]LDUH�DOWUH�DWWLYLWj�GHO�)RQGR�

�� OH�D]LRQL�IRUPDWLYH�GRYUDQQR�FRQFOXGHUVL�HQWUR�L�WHPSL�LQGLFDWL�QHO�SLDQR�
VDOYR� XQD� VROD�� HYHQWXDOH� H� PRWLYDWD� FRPXQLFD]LRQH� GL� SURURJD�
8OWHULRUL�ULFKLHVWH�GRYUDQQR�HVVHUH�IRUPDOPHQWH�DXWRUL]]DWH�

�� GRYUj� FRQVHUYDUH� SUHVVR� L� SURSUL� XIILFL� H� PHWWHUH� D� GLVSRVL]LRQH� GL
)RQGLULJHQWL�� TXDORUD� ULFKLHVWR�GDO�)RQGR�� OH� LQIRUPD]LRQL� HG� L� VXSSRUWL
GRFXPHQWDOL� UHODWLYL�DOOD�DWWLYLWj� IRUPDWLYD�HURJDWD��SHU� OD�GXUDWD�FRQ� OD
TXDOH� YHQJRQR� FRQVHUYDWH� OH� GRFXPHQWD]LRQH� FRQWDELOL� UHODWLYH� DOOH
VWHVVH�DWWLYLWj�

���02'$/,7¬�(�7(03,�3(5�/$�35(6(17$=,21(�'(,�3,$1,

,�VRJJHWWL�SUHVHQWDWRUL�GRYUDQQR�LQROWUDUH��SHU�FLDVFXQ�3LDQR�IRUPDWLYR��XQ
SOLFR� FRQWHQHQWH� O¶RULJLQDOH� HG� XQD� FRSLD� GHOOD� ³3URSRVWD� GL� SLDQR
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IRUPDWLYR´� UHGDWWD� VHFRQGR� LO� PRGHOOR� DOOHJDWR�� ,O� SOLFR� FKLXVR�� FRQ
O¶LQGLFD]LRQH� GHO� PLWWHQWH�� GRYUj� SHUYHQLUH� D� )RQGLULJHQWL� DO� VHJXHQWH
LQGLUL]]R�� )RQGLULJHQWL� *�� 7DOLHUFLR�� 9LD� ,9� 1RYHPEUH� ����� ������ 5RPD�
8QD� FRSLD� GHO� IRUPXODULR� GRYUj� HVVHUH� LQYLDWD� DO� VHJXHQWH� LQGLUL]]R� GL
SRVWD� HOHWWURQLFD�� SLDQLIRUPDWLYL#IRQGLULJHQWL�LW� RSSXUH� GLUHWWDPHQWH
FRPSLODWD�RQ�OLQH�
4XDORUD� VL� WUDWWL� GL� XQ� SLDQR� IRUPDWLYR� FXL� SDUWHFLSLQR� SL�� ,PSUHVH
�D]LHQGDOH� DJJUHJDWR�� WHUULWRULDOH�� VHWWRULDOH��� FLDVFXQD� LPSUHVD� GRYUj
FRPSLODUH�LO�IRUPXODULR��IDFHQGR�HVSUHVVR�ULIHULPHQWR�DO�7LWROR�GHO�3LDQR�DO
TXDOH�DGHULVFH�
/¶D]LHQGD� SRWUj� SUHVHQWDUH� L� SURSUL� 3LDQL� GL� IRUPD]LRQH� LQ� TXDOVLDVL
PRPHQWR�GHOO¶DQQR�

����,O�VLVWHPD�GL�FRQWUROOR

&ULWHUL�GL�ULIHULPHQWR�XWLOL]]DWL�QHO�GLVHJQR�GHL�SURFHVVL�
n� $XWRPD]LRQH
n� 6FDODELOLWj
n� 4XDOLWj�GHO�FRQWUROOR

$WWLYLWj�SUHYLVWH�GDOOH�SURFHGXUH�H�PRGDOLWj�GL�HVHFX]LRQH�
��� $GHVLRQH�DO�IRQGR
��� &RQWDELOL]]D]LRQH�GHL�FRQWULEXWL�WUDVIHULWL�GDOO¶,136
��� 3UHVHQWD]LRQH�SURJHWWL
��� ,VWUXWWRULD�H�YDOXWD]LRQH
��� $YYLR�GHOOH�DWWLYLWj�GHO�SURJHWWR�GL�HURJD]LRQH�GHL�ILQDQ]LDPHQWL
��� 0RQLWRUDJJLR�LQ�LWLQHUH�GHL�SURJHWWL�IRUPDWLYL
��� 0RQLWRUDJJLR�ILQDOH
��� 5HYRFD�GHL�ILQDQ]LDPHQWL
��� 5HSRUWLQJ


