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,VWUX]LRQL�SHU�O¶XVR�H�OD�PDQXWHQ]LRQH�GL 
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&RQVHJQDUH�LO�SUHVHQWH�PDQXDOH�G¶XVR�DO�SHUVRQDOH�GL�FDQWLHUH 

 
&RQWHQXWR�GHO�SUHVHQWH�0DQXDOH 

�� 'HVLJQD]LRQH�GHO�VLVWHPD 
�� ,VWUX]LRQL�GL�0RQWDJJLR��6PRQWDJJLR�H�0RYLPHQWD]LRQH 
�� 3RVD�LQ�RSHUD�HG�HVWUD]LRQH 
�� 3RVD�LQ�RSHUD�LQ�PRGDOLWj�DXWRDIIRQGDQWH 
�� /LPLWD]LRQH�GHO�VLVWHPD 
�� 5LVFKL�H�3HULFROL�FROODWHUDOL�SRVVLELOL 
�� &RQILJXUD]LRQL�SRVVLELOL�H�FRPSRVL]LRQH�PDVVLPD�GHO�VLVWHPD 
�� 6RVWLWX]LRQH�GHL�FRPSRQHQWL 
�� 0DJD]]LQDJJLR��WUDVSRUWR�H�PDQXWHQ]LRQH 
��� 1RPRJUDPPD�GL�YDOXWD]LRQH�SHU�OD�SXQWHOOD]LRQH�GHJOL�VFDYL 
��� 'DWL�VXOO¶LQIOHVVLRQH�PDVVLPD 
��� 0RPHQWR�PD[�WUD�SDQQHOOR�H�WUDYHUVR 
��� *UDGR�GL�UHVLVWHQ]D�GL�SHUQL�H�EXOORQHULD� 
��� ,GHQWLILFD]LRQH�GHO�VLVWHPD��0DUFDWXUD 
��� 0RQWDJJLR�5RWDLH�G¶$QJROR 
��� &RQILJXUD]LRQH�7UDYHUVL�76, 
��� 0RQWDJJLR�H�FRQILJXUD]LRQH�0HQVROH�*UDQ�/XFH 
��� 0RQWDJJLR�H�FRQILJXUD]LRQH�*XLGH�D�&DVVD�&KLXVD 
 

&RQGL]LRQL�OLPLWH�GL�LPSLHJR� 
 

 3ULPD�GL�RJQL�XWLOL]]R��YHULILFDUH�H�FRQIURQWDUH�OD�SRUWDWD�OLPLWH�GHO�VLVWHPD�%OLQ�
GRVFDYL�FRQ�OH�SUHVVLRQL�GL�VSLQWD��HVHUFLWDWH�GDOOH�SDUHWL�GHOOR�VFDYR��SUHVHQWL�LQ�FDQWLH�
UH� 
 
 ,O�SUHVHQWH�PDQXDOH�IRUQLVFH�HOHPHQWL�XWLOL�SHU�XQ�XVR�FRUUHWWR�GHO�VLVWHPD�GL�EOLQGDJ�
JLR��PD�QRQ�q�GD�FRQVLGHUDUVL�HVDXVWLYR�GL�WXWWH�OH�SRVVLELOL�FDXVH�GL�ULVFKLR�SUHVHQWL�LQ�FDQWLH�
UH��3HU�RJQL�XOWHULRUH�DSSURIRQGLPHQWR�VL�ULPDQGD�DOOD�FRQVXOWD]LRQH�GHOOH�QRUPH�H�GHOOH�OHJ�
JL�GL�ULIHULPHQWR�ROWUH�DOOD�FRQVXOWD]LRQH�GHOOD�³*XLGD�,63(6/�SHU�O¶HVHFX]LRQH�LQ�VLFXUH]�
]D�GHOOH�DWWLYLWj�GL�VFDYR´�HG�DOOD�1RUPD�81,�(1�����-�� 
 
 5LI��/HJLVODWLYL�,WDOLDQL��/����IHEEUDLR�������'0�//�33�����PDU]R�������&LUF��0LQLVW��
//�33�����VHWWHPEUH������Q���������'�/����GLFHPEUH������Q�������/����DJRVWR������Q�������
'�/����DSULOH������Q������'�3�5�����OXJOLR������Q�������G�S�F�P�����RWWREUH������Q������ 
 



� 

�� 'HVLJQD]LRQH�GHO�VLVWHPD 
 
3HU�RJQL�VLVWHPD�GL�SXQWHOOD]LRQH�SHU�VFDYL�YLHQH�VWDELOLWD�XQD�GHVLJQD]LRQH�VHFRQGR�TXDQWR�LQGLFDWR�GDOOD�
QRUPD�81,�������� 
,O�VLVWHPD�%OLQGRVFDYL�GL�FXL�DO�SUHVHQWH�PDQXDOH�q�FODVVLILFDWR�VHFRQGR�OD�VHJXHQWH�GHVLJQD]LRQH� 
7LSR�GL�VLVWHPD�GL�SXQWHOOD]LRQH� 6XSSRUWDWR�DL�ERUGL�      (6 
&RPSRVL]LRQH�GHO�PRGXOR��  0RGXOR�%DVH�       % 
      0RGXOR�VXSHULRUH�R�VRSUDO]R��    7 
&RPSRQHQWH�GL�VRVWHJQR��7UDYHUVRQH��� 
  3XQWHOOR�FRQ�UHJROD]LRQH�LQFUHPHQWDOH�GHOOD�OXQJKH]]D��    6, 
&ROOHJDPHQWR�GHO�3XQWHOOR��7UDYHUVRQH��FRQ�LO�3DQQHOORQH�� 
  &ROOHJDPHQWR�D�URWD]LRQH�OLPLWDWD�GHO�SXQWHOOR��7UDYHUVRQH��FRQ�LO�SDQQHOOR� & 
(V��GL�GLPHQVLRQH�GHO�VLVWHPD�LQ�PHWUL��/XQJKH]]D�[�DOWH]]D�[�VSHVVRUH� 

�9HULILFDUH�O¶HVDWWD�GHILQL]LRQH�ULSRUWDWD�VXO�&HUWLILFDWR�GL�&RQIRUPLWj��  
  3DQQHOOR�%DVH�6HULH�-.���   3DQQHOOR�6RSUDO]R�6HULH�-.���� 
   �[�[����      �[�[���� 
   �[���[����      �[���[���� 
   ���[�[����      ���[�[���� 
   ���[���[����     ���[���[���� 
  3DQQHOOR�%DVH�6HULH�-.���   3DQQHOOR�6RSUDO]R�6HULH�-.���� 
   �[�[����      �[���[���� 
   �[���[���� 
  3DQQHOOR�%DVH�6HULH�6XSHU�%OLQGR��6%�� �[���[����-��[���[���    
*DPPD�GHOOH�ODUJKH]]H�LQWHUQH�DO�VLVWHPD�GL�EOLQGDJJLR�FRQ�SDQQHOOL�VHULH�6%� 
 7UDYHUVRQL�WLSR�  776���-��     776���-�� 
/DUJKH]]D�LQWHUQD�PLQLPD P�����     P����� 
/DUJKH]]H�LQWHUPHGLH  P������-����     P������-�����-�����-�����-���� 
/DUJKH]]D�PDVVLPD  P���      P����� 
*DPPD�GLVWDQ]H�GHO�SXQWHOOR��WUDYHUVRQH��GDO�IRQGR�GHOOR�VFDYR� 
  3DQQHOOL�%DVH�K��P������ P�������-�������-�������-���� 
 
 
3HVR�GHO�VLVWHPD�6XSHU%OLQGR�FRPSRVWR�GD�XQD�FRSSLD�GL�SDQQHOOL�WLSR� 
6HULH�6%��[��� 0RGXOR�%DVH�   NJ �����  6RSUDO]R NJ ����� 
6HULH�6%��[��� 0RGXOR�%DVH   NJ �����  6RSUDO]R NJ ����� 
6HULH�-.��� 0RGXOR�%DVH �[�  NJ ������  6RSUDO]R �[�  NJ ����� 
      �[���  NJ �����    �[���  NJ ����� 
      ���[�  NJ �����    ���[�  NJ ����� 
      ���[��� NJ �����    ���[��� NJ ����� 
6HULH�-.��� 0RGXOR�%DVH �[���  NJ �����  6RSUDO]R �[���  NJ ����� 
      �[���  NJ �����  
         
7UDYHUVRQL �OD�FRSSLD�  776���-�� NJ ��� 
     776���-�� NJ ��� 
     776���-�� NJ ��� 
     776���-�� NJ ��� 
     776���-�� NJ ��� 
 
.LW�GL�*LXQ]LRQH�%DVH���6RSUDO]R NJ����  �.LW�SHUQL�GL�PRQWDJJLR��RJQL�PRGXOR� NJ����� 
 
*DPPD�GHOOH�UHVLVWHQ]H�GHO�VLVWHPD��9HGL�UHOD]LRQH�6WHQ�3URJHWWL�VUO 



� 

�� ,VWUX]LRQH�GL�0RQWDJJLR��6PRQWDJJLR�H�0RYLPHQWD]LRQH 
 

 3HU�IDFLOLWDUH�O¶RSHUD]LRQH�GL�PRQWDJJLR�H�VPRQWDJJLR�q�RSSRUWXQR�HIIHWWXDUH�OH�ULVSHWWLYH�
RSHUD]LRQL�LQ�OXRJR�SLDQHJJLDQWH�H�VX�XQ�SLDQR�G¶DSSRJJLR�UHJRODUH� 
 
�� 0RQWDUH� L�7UDYHUVRQL�PDVFKLR�H� IHPPLQD�DYHQGR�FXUD�GL�EORFFDUOL� FRQ� OH� VSLQH�GLDP�����PP�
QHOOD�SRVL]LRQH�SL��LGRQHD�H�SURVVLPD�DOOD�ODUJKH]]D�GHOOR�VFDYR�FKH�VL�GHYH�HVHJXLUH� 
�� 6GUDLDUH�D�WHUUD�RUL]]RQWDOPHQWH�LO�SULPR�SDQQHOOR�FRQ�OH�JXLGH�ULYROWH�YHUVR�O¶DOWR� 
�� 6ROOHYDUH�LO�WUDYHUVRQH�GD�XQ�ODWR� 
�� ,QVHULUH�L�7UDYHUVRQL�H�IDUOL�VFRUUHUH�ILQR�DOOD�ILQH�GHOOD�JXLGD�D�ELQDULR�� 
�� 4XLQGL�LQVHULUH�L�SHUQL�GL�VLFXUH]]D�VXO�IRUR�FRUULVSRQGHQWH�GHOOD�JXLGD�D�ELQDULR� 
�� $JJDQFLDUH�LO�VHFRQGR�SDQQHOOR�FRQ�OH�JXLGH�ULYROWH�YHUVR�LO�EDVVR��DYHQGR�FXUD�GL�VROOHYDUOR�LQ��
PRGR�FKH�ULPDQJD�SHUIHWWDPHQWH�RUL]]RQWDOH� 
�� ,QVHULUH�TXLQGL�LO�VHFRQGR�SDQQHOOR�VXL�WUDYHUVRQL��IDFHQGROR�VFRUUHUH�VLQR�DOOD�SRVL]LRQH�GL�ILQH�
FRUVD�GHO�ELQDULR��EORFFDUH�OR�VFRUULPHQWR�FRQ�OH�UHODWLYH�VSLQH�GL�VLFXUH]]D� 
�� 2UD�VL�SXz�ULEDOWDUH�LO�ER[�%OLQGRVFDYL�SRUWDQGROR�DOOD�SRVL]LRQH�YHUWLFDOH� 
�� 3HU�LO�PRQWDJJLR�GHO�ER[�VRSUDO]R�ULSHWHUH�L�SXQWL�GD����D��� 
��� 3HU�LQVHULUH�LO�ER[�VRSUDO]R�VXO�ER[�EDVH�SURFHGHUH�FRPH�VHJXH� 
��� ,QQHVWDUH�JOL�HOHPHQWL�GL�JLXQ]LRQH�LQGLIIHUHQWHPHQWH�LQ�WHVWD�DO�ELQDULR�GL�VFRUULPHQWR�GHO�ER[�
EDVH�R�DOOD�EDVH�GHO�ELQDULR�GL�VFRUULPHQWR�GHO�ER[�VRSUDO]R�H�ILVVDUOL�FRQ�OH�DSSRVLWH�VSLQH� 
��� 6ROOHYDUH�LO�ER[�VRSUDO]R�HG�LQQHVWDUOR�VXO�ER[�EDVH��4XLQGL�LQVHULUH�OH�DSSRVLWH�VSLQH�GL�VLFXUH]�
]D��$O�WHUPLQH�GHOO¶RSHUD]LRQH�LO�ER[�GRYUj�ULVXOWDUH�FRPH�LQ�ILJXUD� 
��� 0RYLPHQWDUH�LO�ER[�%OLQGRVFDYL�FRQ�EUDJKH�D���EUDFFLD�GL�LGRQHD�SRUWDWD��DYHQGR�FXUD�GL�LPEUD�
FDUH�LO�ER[�DWWUDYHUVR�OH�DSSRVLWH�DVROH�GL�DQFRUDJJLR�SRVWH�VXL�3DQQHOOL� %DVH� H�QRQ�GDL� WUDYHUVRQL�H�
QRQ�GDL�3DQQHOOL�GL�6RSUDO]R�TXDORUD�IRVVHUR�PRQWDWL�VXL�3DQQHOOL�%DVH�� 
 
 Ê�EHQH�ULFRUGDUH�FKH�OR�VIRU]R�GL�HVWUD]LRQH�GHO�%R[�GDOOR�VFDYR�SXz�UDJJLXQJHUH�DQFKH�����
YROWH�LO�SHVR�GHO�ER[��8WLOL]]DUH�TXLQGL�EUDJKH�GL�LGRQHD�SRUWDWD� 
 
 3HU�PRGLILFDUH�OD�ODUJKH]]D�GHO�ER[�TXDQGR�TXHVWL�q�JLj�PRQWDWR��SURFHGH�DG�DOODUJDUH�DO�
WHUQDWLYDPHQWH�XQ�WUDYHUVRQH�SHU�YROWD�FRQ�VWHS�GL�XQ�IRUR�DOOD�YROWD��4XHVWR�DO�ILQH�GL�HYLWDUH�
FKH�GXUDQWH�O¶RSHUD]LRQH�GL�DOODUJDPHQWR��L�GXH�WUDYHUVRQL�QRQ�SRVVDQR�VILODUVL�FRQWHPSRUDQHD�
PHQWH�QHL�ORUR�FRPSRQHQWL��PDVFKLR�H�IHPPLQD��IDFHQGR�FDGHUH�L�SDQQHOOL�FRQ�ULVFKLR�GL�VFKLDF�
FLDPHQWR�SHU�JOL��RSHUDWRUL� 
 
 3HU�YDULDUH�O¶DOWH]]D�GHL�WUDYHUVRQL�VXL�SDQQHOOL�TXDQGR�LO�ER[�q�PRQWDWR�SURFHGHUH�FRPH�VHJXH� 
��� $JJDQFLDUH�LO�WUDYHUVRQH�H�PHWWHUH�LQ�WHQVLRQH�OH�EUDJKH�GL�VROOHYDPHQWR� 
��� 7RJOLHUH�OH�VSLQH�FRUULVSRQGHQWL��TXHOOH�LQ�DOWR�VH�VL�YXROH�DO]DUH�LO�WUDYHUVRQH��TXHOOH�LQ�EDVVR�VH�
VL�YXROH�DEEDVVDUH�LO�WUDYHUVRQH��/H�VSLQH�FKH�YHQJRQR�WROWH�YDQQR�ULSRVL]LRQDWH�SULPD�GL�VROOHYDUH�R�
DEEDVVDUH�LO�WUDYHUVRQH�DO�ILQH�GL�HYLWDUH�FKH�FRQ�PDQRYUH�EUXVFKH�GD�SDUWH�GHOO¶RSHUDWRUH�DOOD�JUX��LO�
WUDYHUVRQH�SRVVD�VILODUVL�FRPSOHWDPHQWH�FDXVDQGR�SHULFROR�SHU�JOL�DGGHWWL�FKH�RSHUDQR�QHOOH�YLFLQDQ]H� 
��� 5LSRVL]LRQDUH�DQFKH�OH�DOWUH�VSLQH�GL�VLFXUH]]D�SULPD�GL�VJDQFLDUH�OH�EUDJKH�GL�VROOHYDPHQWR� 



� 

�� 3RVD�LQ�RSHUD�HG�HVWUD]LRQH� 
 

 ,Q�FDVR�GL�WHUUHQL�FRQVLVWHQWL��LO�EOLQGDJJLR�SXz�HVVHUH�SRVWR�LQ�RSHUD�SUH-PRQWDWR�H�FD�
ODUOR�QHOOR�VFDYR�JLj�IDWWR��SULPD�FKH�L�ODYRUDWRUL�DFFHGDQR�DOOR�VFDYR� 
 1HO� GLVHJQR� YLHQH� LOOXVWUDWR� TXHVWD� PRGDOLWj� RSHUDWLYD� FRQ� LO� %OLQGRVFDYL� JLj� SUH-
PRQWDWR�FRPH�GD�DSSRVLWH�LVWUX]LRQL�GL�SDJLQD��� 
 ,O�%OLQGRVFDYR�FRVu�SUH-PRQWDWR�YLHQH�FDODWR�QHOOR�VFDYR�SUHFHGHQWHPHQWH�HVHJXLWR� 
 ,O�UHFXSHUR�VDUj�DOWUHWWDQWR�VHPSOLFH��EDVWHUj�DJJDQFLDUOR�GDOOH�DSSRVLWH�DVROH�SRVWH�VXL�
SDQQHOOL�EDVH�H�WLUDUOR�VX��Ê�RSSRUWXQR�SURFHGHUH�SHU�VWDGL�VXFFHVVLYL��2VVLD��HVWUDUUH�LO�EOLQ�
GDJJLR� SHU� FD�� ��� FP� H� ULQWHUUDUH� OR� VFDYR� DQFKH� GL� ������ FP�� SRL� QXRYDPHQWH� HVWUDUUH� LO�
EOLQGDJJLR� SHU� DOWUL� ������� FP� H� ULQWHUUDUH� OR� VFDYR�� 3URFHGHUH� LQ� TXHVWR� PRGR� ILQR� DOOD�
HVWUD]LRQH�FRPSOHWD�GHO�ER[�GL�EOLQGDJJLR� 
 
 1��%�������QHO�FDVR�FKH�OH�SDUHWL�GHOOR�VFDYR�VLDQR�IUDQDWH�FRQWUR�LO�%OLQGRVFDYR�R�OH�SD�
UHWL�VWHVVH�HVHUFLWLQR�XQD�VSLQWD�VXL�SDQQHOOL��O¶RSHUD]LRQH�GL�HVWUD]LRQH�SRWUHEEH�ULVXOWDUH�SL��
JUDYRVD��,O�WHUUHQR�D�ULGRVVR�GHL�SDQQHOOL�DXPHQWHUj�OD�SUHVVLRQH�H�TXLQGL�OR�VIRU]R�GL�HVWUD�
]LRQH�SRWUj�DXPHQWDUH�GD���D���YROWH�LO�SHVR�GHO�%OLQGRVFDYR��8WLOL]]DUH�TXLQGL�LPEUDFDWXUH�
GL�LGRQHD�SRUWDWD� 
 
 1�%�����$L�ERUGL�GHL�SDQQHOL�6%�FRVWUXLWL�VX�VSHFLILFD�ULFKLHVWD�GHOOD�GLWWD�3L]]XOR�&R�
VWUX]LRQL�VUO��VRQR�VWDWL�LQVWDOODWH�DSSRVLWH�IODQJH�GHGLFDWH�DOO¶DOOLQHDPHQWR�GHL�SDQQHOOL�LQ�ID�
VH�GL�SRVD��7DOL�IODQJH�QRQ�KDQQR�HIIHWWL�GL�WHQXWD�PD�VROR�GL�DOOLQHDPHQWR�D�ILQL�HVWHWLFL� 



� 

�� 3RVD�LQ�RSHUD�LQ�PRGDOLWj�$XWRDIIRQGDQWH� 
 ,O�VLVWHPD�%OLQGRVFDYL�SXz�HVVHUH�XWLOL]]DWR�DQFKH�LQ�PRGDOLWj�DXWRDIIRQGDQWH�TXD�
ORUD�L�WHUUHQL�LQ�FXL�VL�YD�DG�RSHUDUH�VLDQR�WHUUHQL�LQVWDELOL��3HU�IDUOR�q�QHFHVVDULR�SURFH�
GHUH�FRPH�VHJXH� 
�� ,PSRVWDUH�OR�VFDYR�FRQ�XQD�SULPD�IDVH�GL�SUH-VEDQFDPHQWR�R�VWHUUR�ILQR�DG�XQD�SURIRQ�

GLWj�PDVVLPD�GL�P����PD[������ 
�� 6ROOHYDUH�LO�ER[�EDVH�H�LQQHVWDUOR�QHOOR�VFDYR� 
�� 5LPXRYHUH� OH� VSLQH� GL� VLFXUH]]D� SRVWH� VRSUD� DL� WUDYHUVRQL� �YHGL� SXQWL� FRUULVSRQGHQWL�

GDOOH�LVWUX]LRQL�GL�PRQWDJJLR�H�VPRQWDJJLR���������H����� 
�� 5LFROORFDUH�OH�VWHVVH�VSLQH�QHO�IRUR�LPPHGLDWDPHQWH�VXSHULRUH�VXO�ELQDULR�GL�VFRUULPHQ�

WR�GHO�SDQQHOOR� 
�� 5LSUHQGHUH�OH�RSHUD]LRQL�GL�VFDYR�RSHUDQGR�FRQ�OD�EHQQD�GHOO¶HVFDYDWRUH�GD�GHQWUR�LO�

ER[�GL�EOLQGDJJLR�H�IDYRULUH�O¶DEEDVVDPHQWR�GHO�ER[�GHQWUR�OR�VFDYR��PDQR�D�PDQR�FKH�
VL� SURFHGH� FRQ� O¶DIIRQGDPHQWR�GHOOR� VFDYR��3HU� IDUOR�� VL� SRWUj� VSLQJHUH� FRQ� OD�EHQQD�
SLHQD�GHOO¶HVFDYDWRUH��VXL�SDQQHOOL��DOWHUQDWLYDPHQWH�SULPD�GD�XQ�ODWR�SRL�VXOO¶DOWUR� 

�� 6H�O¶DOWH]]D�GHOOR�VFDYR�VXSHUD�O¶DOWH]]D�GHO�ER[�EDVH�GL�EOLQGDJJLR��D�TXHVWR�SXQWR�VL�
SRWUj�LQQHVWDUH�LO�ER[�VRSUDO]R�DYHQGR�FXUD�GL�ULSUHQGHUH�L�SXQWL���������H����GHOOH�LVWUX�
]LRQL�GL�PRQWDJJLR� 

�� 5LPXRYHUH�OH�VSLQH�GL�VLFXUH]]D�SRVWH�VRWWR�DL�WUDYHUVRQL�GHO�VRSUDO]R��YHGL�SXQWL�FRUUL�
VSRQGHQWL�GDOOH�LVWUX]LRQL�GL�PRQWDJJLR�H�VPRQWDJJLR�����H����� 

�� 3URVHJXLUH�FRQ�OH�RSHUD]LRQL�GL�VFDYR�ILQR�DOOD�SURIRQGLWj�QHFHVVDULD� 
�� %ORFFDUH�L�WUDYHUVRQL�DOO¶DOWH]]D�RULJLQDULD��ULSRVL]LRQDQGR�L�SHUQL�GL�VLFXUH]]D� 



� 

�� /LPLWD]LRQH�GHO�VLVWHPD 
 
 /D�SUHVVLRQH�GHO�WHUUHQR�YDULD�FRQ�LO�YDULDUH�GHOOD�SURIRQGLWj�GHOOR�VFDYR�H�GDOOD�WLSROR�
JLD�GHO�WHUUHQR� 
 /D�SUHVHQ]D�GL�IDOGH�DFTXLIHUH�FRQGL]LRQD�PROWR�L�IDWWRUL�GL�ULVFKLR� 
 ,�FDULFKL�SUHVHQWL�VXO�WHUUHQR�FLUFRVWDQWH��YLDELOLWj��HGLILFL��WHUUHQR�GHOOR�VFDYR�GHSRVLWD�
WR�D�ILDQFR�GHOOR�VWHVVR��HFF���GHWHUPLQDQR�YDULD]LRQL�GHOOH�SUHVVLRQL�GHOOR�VFDYR� 
 3ULPD�GL�LQL]LDUH�D�VFDYDUH�q�IRQGDPHQWDOH�HVHJXLUH�RJQL�YDOXWD]LRQH�GHO�ULVFKLR�DO�
ILQH�GL� LQGLYLGXDUH� LO� VLVWHPD�GL�EOLQGDJJLR�SL�� LGRQHR�H�FRQ� L� FRHIILFLHQWL�GL� VLFXUH]]D�
SL��DGHJXDWL� 
 3ULPD�GL�DYYLDUH�OH�IDVL�GL�VFDYR�H�OD�UHODWLYD�SRVD�LQ�RSHUD�GHO�EOLQGDJJLR�q�QHFHV�
VDULR�HVHJXLUH�SURYH�JHRJQRVWLFKH�H�XQ�FDOFROR�VWDWLFR�GHOOH�SUHVVLRQL�GL�VSLQWD�SUHVHQWL�
QHOOR�VFDYR�FKH�YL�YXROH�HVJXLUH� 
 
 /D�VFHOWD�GHO�PH]]R��*UX�R�(VFDYDWRUH��SHU� OD�SRVD�H� O¶HVWUD]LRQH�GHO�%OLQGDJJLR��YD�
LQGLYLGXDWR�VXOOD�EDVH�GHOOR�VIRU]R�GL�HVWUD]LRQH� 
 
 &RQIURQWDUH�L�GDWL�HPHUVL�GDO�FDOFROR�VWDWLFR�GHO� WHUUHQR�FRQ�L�GDWL�GHOOH�SRUWDWH�GHO�
VLVWHPD�GL�%OLQGDJJLR��$�WDO�SURSRVLWR�OD�3URWHFQR�,WDOLD�VUO�IRUQLVFH�DSSRVLWD�VFKHGD�WHFQL�
FD�GHL�VLVWHPL�FRPPHUFLDOL]]DWL��IRUQLWL�LQ�DSSHQGLFH�DO�SUHVHQWH�PDQXDOH� 

$� SXUR� WLWROR� HVHPSOLILFDWLYR�
DOOHJKLDPR� OD� SUHVHQWH� WDEHOOD�
FKH� IRUQLVFH� HOHPHQWL� XWLOL� DO�
ILQH�GHO� FDOFROR� VWDWLFR�GHL� WHU�
UHQL 

(VHPSLR�GL�VSLQWD�FDOFRODWR�VX�XQ�%R[�%DVH�FRPSRVWR�GD�SDQQHOOL�WLSR�-.�����GD�P�����[��� 
 P�����[��� �PT���� 
 $OOD�SURIRQGLWj�GL����P�DYUHPR�XQD�VSLQWD�GL�FD��.1�����YHGL�WDEHOOD� 
 $YUHPR�TXLQGL��.1���[���� �.1���� 
 $OOD�SURIRQGLWj�GL�P�����OD�VSLQWD�VDUj�TXLQGL�GL�.1�����FRUULVSRQGHQWL�D�FD��������7RQ 
(VHPSLR�GL�VSLQWD�FDOFRODWR�VX�XQ�%R[�%DVH���6RSUDO]R�FRPSRVWR�GD�SDQQHOOL�WLSR�-.�����GD�
 P�����[����H�VRSUDO]R�GD�P�����[��� 3DUL�D�FRPSOHVVLYL�PT����� 
 $OOD�SURIRQGLWj�GL���P�DYUHPR�XQD�VSLQWD�GL�FD��.1��������YHGL�WDEHOOD� 
 $YUHPR�TXLQGL��.1������[����� �.1��������FRUULVSRQGHQWL�D�FD��������7RQ 



� 

�� 5LVFKL�H�3HULFROL�FROODWHUDOL�SRVVLELOL 
 

5LVFKL�3UHYDOHQWL 
· &HGLPHQWR�GHOOD�SDUHWH�GL�VFDYR�FRQ�ULVFKLR�GL�VHSSHOOLPHQWR�GHL�ODYRUDWRUL��8VDUH�

VLVWHPL�GL�SURWH]LRQH�H�UHODWLYR�VLVWHPD�GL�EOLQGDJJLR�GHOOR�VFDYR� 
· &DGXWH�GDOO¶DOWR�GDO�ERUGR�GHOOR�VFDYR�DOO¶LQWHUQR�GHOOR�VFDYR��3URWHJJHUH�TXLQGL�LO�

ERUGR�VFDYR�FRQ�LGRQHR�SDUDSHWWR�DQWLFDGXWD� 
·  

5LVFKL�&RQFRUUHQWL 
· $FFXPXOR�GL�PDWHULDOH�VXL�ERUGL�GHOOR�VFDYR��/¶DFFXPXOR�GL�PDWHULDOH�VXO�ERUGR�GHO�

OR�VFDYR�DXPHQWD�OD�SUHVVLRQH�HVHUFLWDWD�GDOOH�SDUHWL�GHOOR�VFDYR�VXL�VLVWHPL�GL�EOLQGDJ�
JLR��(YLWDUQH�TXLQGL�O¶DFFXPXOR�R�WHQHUQH�FRQWR�DL�ILQL�GHO�FDOFROR�GL�VSLQWD�VXO�VLVWHPD�
GL�EOLQGDJJLR�� 

· 9LEUD]LRQL�H�VFXRWLPHQWL��,O�WUDQVLWR�GL�PH]]L�LQ�SURVVLPLWj�GHOOR�VFDYR�H�LO�ORUR�XWL�
OL]]R��SURYRFDQR�YLEUD]LRQL�H�VFXRWLPHQWL�FKH�VL�ULSHUFXRWRQR�VXOOH�SDUHWL�GHOOR�VFDYR�H�
QH�GHWHUPLQDQR�XQ¶XOWHULRUH�LQVWDELOLWj� 

· 3UHVHQ]D� GL� IDOGH� DFTXLIHUH�� ,QILOWUD]LRQH�G¶DFTXD�QHOOR�VFDYR�SURYRFDQR�PDJJLRUL�
SUHVVLRQL�H�DOLPHQWDQR�OR�VFLYRODPHQWR�GHOOH�IDOGH��,Q�TXHVWL�FDVL�q�XWLOH�XQ�VLVWHPD�GL�
EOLQGDJJLR�D�&DVVD�&KLXVD�R�XQ�VLVWHPD�GL�DVSLUD]LRQH�GHOOD�IDOGD�DFTXLIHUD�FKH�LQWHU�
FHWWL�O¶DFTXD�SULPD�GL�LQILOWUDUVL�QHOOR�VFDYR� 

 
$OWUL�5LVFKL 

,�SHULFROL�GHULYDQWL�H�FROODWHUDOL�SRVVLELOL�VRQR�GDWL�GD�IDWWRUL�QRQ�LQWULVHFL�DOOR�VFDYR� 
&LWLDPR�DG�HVHPSLR�� 
· &DGXWD�GL�PDWHULDOL� R�XWHQVLOL�GDOO¶DOWR��8WLOL]]DUH�TXLQGL�LGRQHL�VLVWHPL�GL�SURWH�

]LRQH� LQGLYLGXDOH� SHU� LO� SHUVRQDOH� FKH� RSHUD� DOO¶LQWHUQR� GHOOR� VFDYR�� 1HOOD� SRVD� GHO�
EOLQGDJJLR�q�EHQH�WHQHUH�LQ�FRQVLGHUD]LRQH�FKH�LO�SDQQHOORQH�GL�EOLQGDJJLR�GHYH�VSRU�
JHUH�GDO�ERUGR�GHO�WHUUHQR�GL�DOPHQR����FP� 

· $WWUDYHUVDPHQWR�GHOOR�VFDYR�LQ�FRUULVSRQGHQ]D�GL�3DVVL�&DUUDL�R�DWWUDYHUVDPHQWL�
SHGRQDOL��8WLOL]]DUH�LGRQHH�SDVVHUHOOH�R�SHGDQH�FDU UDELOL�GL�LGRQHD�SRU WDWD�H�UHODWL�
YR�SDUDSHWWR� 

· &RQGRWWH� FKH� FRUURQR� SDUDOOHODPHQWH� OR� VFDYR� LQ� HVHFX]LRQH� R� OH� DWWUDYHUVDQR��
(VHJXLUH�DSSURIRQGLPHQWL�GLDJQRVWLFL�SUHYHQWLYL�DO�ILQH�GL�LQGLYLGXDUH�SUHYHQWLYDPHQWH�
FRQGRWWH� GD�*DV��$FTXD�� )RJQDWXUH��&DQDOL]]D]LRQL�(OHWWULFKH� R�7HOHIRQLFKH�� )RQGD�
PHQWD�GL�HGLILFL��HFF� 

· 5LEDOWDPHQWR�GL�PDFFKLQH�RSHUDWULFL��&RQVHJXHQWH�VFKLDFFLDPHQWR�GHJOL�DGGHWWL�H�
GHOO¶RSHUDWRUH�VWHVVR� 



� 

�� &RQILJXUD]LRQL�SRVVLELOL�H�FRPSRVL]LRQH�PDVVLPD�GHO�VLVWHPD 
 
 /H� FRQILJXUD]LRQL� SRVVLELOL� GHO� VLVWHPD�%OLQGRVFDYL� GL� FXL� DO� SUHVHQWH�PDQXDOH� VRQR�
VWDWH�FDOFRODWH�QHOOD�FRQILJXUD]LRQH�PDVVLPD�GHO�VLVWHPD��4XHVWR�VLJQLILFD�FKH�WXWWL�L�FRPSR�
QHQWL�VRQR�LQWHUFDPELDELOL�WUD�ORUR��VHQ]D�SHU�TXHVWR�YHQLU�PHQR�OH�FDUDWWHULVWLFKH�GL�UHVLVWHQ�
]D�SHU�O¶XVR�D�FXL�VRQR�ULYROWL� 
 ,�SDQQHOOL�GHOOD� VHULH� -.�����VRQR�VWDWL� FDOFRODWL�QHOOD�FRPSRVL]LRQH�PDVVLPD��YDOH�D�
GLUH�FRQ�L�SDQQHOOL�GD�P�����[����FRQ�H�VHQ]D�VRSUDO]R�GD�P�����[����H�WXWWL�L�WLSL�GL�7UDYHUVR�
QL�H�QHOOD�FRQGL]LRQH�SL��JUDYRVD�G¶HVHUFL]LR� 
 ,�SDQQHOOL�GHOOD�VHULH�-.������LQ�DEELQDPHQWR�DL�WUDYHUVRQL�GL�FXL�DO�SUHVHQWH�PDQXDOH��
VRQR�VWDWL�FDOFRODWL�QHOOD�FRPSRVL]LRQH�PDVVLPD�GHO�VLVWHPD� 
 ,�SDQQHOOL�GHOOD�VHULH�6%�LQ�DEELQDPHQWR�DL�WUDYHUVRQL�GL�FXL�DO�SUHVHQWH�PDQXDOH��VRQR�
VWDWL�FDOFRODWL�QHOOD�FRPSRVL]LRQH�PDVVLPD�GHO�VLVWHPD� 
 
 1RQ�q�FRQVHQWLWR�O¶XWLOL]]R�GHO�VLVWHPD�%OLQGRVFDYL�ROWUH�OH�FRPSRVL]LRQL�GHVFULWWH��
SHU�QRQ�LQFRUUHUH�LQ�FHGLPHQWL�GHOOD�VWUXWWXUD�FKH�SRVVRQR�SUHJLXGLFDUH�OD�VLFXUH]]D�GL�
FKL�RSHUD�DOO¶LQWHUQR�GHL�ER[�%OLQGRVFDYL� 

&RQILJXUD]LRQH�%R[�%DVH���6RSUDO]R� 

&RQILJXUD]LRQH�%R[�%DVH %2;�%DVH�FRQ�0HQVROH�*UDQ�/XFH 

&RQILJXUD]LRQH�%DVH���6RSUDO]R�H�0HQVROH�*UDQ�/XFH 



� 

�� 6RVWLWX]LRQH�GHL�FRPSRQHQWL��0DQXWHQ]LRQH 
 

 /¶XVR� LPSURSULR�� O¶LPSHUL]LD�� OD�GHWHULRUD]LRQH�GRYXWD� DOO¶XVR�R� DOOD� VFDUVD�PDQXWHQ�
]LRQH��SRVVRQR�GHWHULRUDUH�H�GDQQHJJLDUH�L�FRPSRQHQWL�GHO�VLVWHPD�%OLQGRVFDYL� 
 $O�ILQH�GL�SUHYHQLUH�LQFLGHQWL�GRYXWL�DG�XQ�XVR�GHO�VLVWHPD�TXDQGR�TXHVWL�QRQ�SUHVHQWD�L�
QHFHVVDUL�UHTXLVLWL�GL�LQWHJULWj�H�VLFXUH]]D��q�EHQH�YHULILFDUH�RJQL�JLRUQR��QHL�JLRUQL�GL�XWLOL]�
]R��O¶LQWHJULWj�GHO�VLVWHPD� 
 ,Q�SDUWLFRODUH�q�EHQH�YHULILFDUH�FKH�OH�VDOGDWXUH��L�SHUQL��OH�VSLQH�GL�VLFXUH]]D��L�SXQWL�GL�
DJJDQFLR�SHU�LO�VROOHYDPHQWR�H�RJQL�DOWUR�GLVSRVLWLYR��QRQ�SUHVHQWLQR�URWWXUH��PDOIRUPD]LRQL�
R�XQD�XVXUD�WDOL�GD�SUHJLXGLFDUH�OD�VLFXUH]]D�G¶XVR�H�GHJOL�RSHUDWRUL� 
 6H�D�VHJXLWR�GHOOD�YHULILFD�TXRWLGLDQD��R�DG�XQD�YHULILFD�SXQWXDOH�LQ�VHJXLWR�DG�XQ�
HYHQWR� SDUWLFRODUH�� GRYHVVHUR� HPHUJHUH� SHUSOHVVLWj� LQ�PHULWR� DOOD� WHQXWD� GHO� VLVWHPD��
FRQWDWWDUH� LPPHGLDWDPHQWH� LO� FRVWUXWWRUH� R� LO� ULYHQGLWRUH� GL� ILGXFLD� SHU� XQD� YHULILFD��
XQD�ULSDUD]LRQH�R�OD�VRVWLWX]LRQH�GHL�FRPSRQHQWL��HVHJXLWD�GD�SHUVRQDOH�VSHFLDOL]]DWR�H�
TXDOLILFDWR� 
 'RSR�O¶XVR�ULSRUUH�LO�VLVWHPD�%OLQGRVFDYL�DO�FRSHUWR�H�DO�ULSDUR�GD�LQWHPSHULH�DYHQGR�
FXUD�GL� ULSRUOR�GRSR�DYHUQH�YHULILFDWR� O¶� LQWHJULWj�D�VHJXLWR�GL�DFFXUDWR� ODYDJJLR�� ,O� VLVWHPD�
QRQ�QHFHVVLWj�GL�SDUWLFRODUL�PDQXWHQ]LRQL�QRQ�DYHQGR�FRPSRQHQWL�PHFFDQLFL�LQ�PRYLPHQWR��
6TXDUFL�QHOOH�ODPLHUH�GHL�SDQQHOOL�GRYXWL�D�VIUHJDPHQWR�RFFDVLRQDOL�GHOOD�EHQQD�GHOO¶HVFDYD�
WRUH�QRQ�VLJQLILFDQR�GL�SHU�Vp�XQ�LQGHEROLPHQWR�GHOOD�VWUXWWXUD��7XWWDYLD�q�EHQH�ULFKLXGHUOL�DO�
ILQH�GL�HYLWDUH�FKH�SHQHWUD]LRQL�G¶DFTXD�H�FRQVHJXHQWH�JHOR�LQYHUQDOH�SURYRFKLQR�GDQQL�PDJ�
JLRUL��/H�ULSDUD]LRQL�VXSHUILFLDOL�SRWUDQQR�HVVHUH�HVHJXLWH�GD�SHUVRQDOH�LQWHUQR��/H�ULSDUD]LRQL�
VWUXWWXUDOL�DQGUDQQR�HVHJXLWH�GD�SHUVRQDOH�DOWDPHQWH�VSHFLDOL]]DWR�FKH�QH�FHUWLILFKL�OD�SHUIHWWD�
HVHFX]LRQH�DO�ILQH�GL�ULSULVWLQDUH�O¶RULJLQD�LQWHJULWj�GHO�VLVWHPD�%OLQGRVFDYL� 



�� 

�� 0DJD]]LQDJJLR�H�WUDVSRUWR 
 

 /R�VWRFFDJJLR�D�PDJD]]LQR�GHO�VLVWHPD�%OLQGRVFDYL�QRQ�SUHVHQWD�SDUWLFRODUL�GLIILFROWj��
3RWUj�HVVHUH�HIIHWWXDWR�LQGLIIHUHQWHPHQWH�FRQ�LO�VLVWHPD�PRQWDWR�R�VPRQWDWR��/D�PRYLPHQWD�
]LRQH� GRYUj� DYYHQLUH� QHO� ULVSHWWR� GHOOH� QRUPH�GL� VLFXUH]]D� GHL�PRYLPHQWDWRUL� XWLOL]]DWL�� LQ�
SDUWLFRODUH�IDFHQGR�DWWHQ]LRQH�DOOH�SRUWDWH��,O�VLVWHPD��DOORUTXDQGR�q�PRQWDWR��q�EHQH�PRYL�
PHQWDUOR�FRQ�VLVWHPL�GL�VROOHYDPHQWR�LGRQHL�WLSR�*U��R�&DUURSRQWL� 
6H�LO�VLVWHPD�YHUUj�ULSRVWR�GRSR�DYHUQH�VPRQWDWR�L�YDUL�FRPSRQHQWL��OD�PRYLPHQWD]LRQH�SRWUj�
DYYHQLUH�DQFKH� FRQ�6ROOHYDWRUL� WHOHVFRSLFL� VHPSUH�GL� LGRQHD�SRUWDWD��3DUWLFRODUH� DWWHQ]LRQH�
DQGUj�SRVWD�DOOD�OXQJKH]]D�GHOOH�IRUFKH�SRLFKp�O¶DOWH]]D�GHL�SDQQHOOL��XQD�YROWD�VGUDLDWL�RUL]�
]RQWDOPHQWH��q�WDOH�GD�QRQ�FRQVHQWLUH�DOOH�IRUFKH�VWDQGDUG�GHO�VROOHYDWRUH�GL�SRWHUOL�VROOHYDUH�
LQ�VLFXUH]]D��Ê�QHFHVVDULR�GRWDUVL�GL�IRUFKH�OXQJKH��3HU�L�SDQQHOOL�GL��P�GL�DOWH]]D�VHUYLUDQQR�
IRUFKH�GL�DOPHQR�P������H�SHU�L�SDQQHOOL�GL�DOWH]]D�SDULD�P������VHUYLUDQQR�IRUFKH�GL�OXQJKH]�
]D�SDUL�R�VXSHULRUH�D�P������ 
 ,�7UDYHUVRQL�DQGUDQQR�FRULFDWL�VX�EDQFDOL�SRQHQGR�DWWHQ]LRQH�DOOD�VSRUJHQ]D�GHL�SHUQL��
LQWHUSRQHQGR�DOOD�EDVH�GHO�EDQFDOH��LGRQHL�VSHVVRUL�SHU�HYLWDUH�FKH�L�SHUQL�YHQJDQR�VROOHFLWDWL�
VXOOD�VSLQD�GL�VLFXUH]]D� 
 
 $QFKH� LO� WUDVSRUWR�SRWUj�DYYHQLUH�D�SLDFLPHQWR�FRQ� L�FRPSRQHQWL�PRQWDWL�R�VPRQWDWL��
$WWHQ]LRQH�DOO¶DOWH]]D�FRPSOHVVLYD��FDPLRQ���SDQQHOOL���6H�LO�VLVWHPD�YLHQH�WUDVSRUWDWR�PRQ�
WDWR��RFFRUUHUj�XWLOL]]DUH�DXWRFDUUL�FRQ�SLDQDOH�GL�FDULFR�SRVWR�DG�XQD�DOWH]]D�GD�WHUUD�QRQ�VX�
SHULRUH�D�����P��SHU�LO�FDULFR�GL�SDQQHOOL�GL�DOWH]]D�GL�����P��SHU�HYLWDUH�FKH�LO�FDULFR�FRP�
SOHVVLYR�QRQ�VXSHUL�L���P�GL�DOWH]]D��,QROWUH�q�EHQH�DFFHUWDUH�FKH�WXWWL�L�SHUQL�GL�VLFXUH]]D�VLD�
QR�FRUUHWWDPHQWH�PRQWDWL�SHU�HYLWDUH�FKH�LO�FDULFR��VROOHFLWDWR�GDOOH�DVSHULWj�GHOOD�VWUDGD�R�GDO�
OD�YHORFLWj�LQ�FXUYD�R�LQ�IUHQDWD��SRVVD�GHWHUPLQDUH�XQD�IOHVVLRQH�WDOH�GD�SURYRFDUH�OR�VILOD�
PHQWR�GHL�YDUL�FRPSRQHQWL� 
 3HU�LO�WUDVSRUWR�GL�FRPSRQHQWL�VPRQWDWL��QRQ�VRQR�SUHYLVWH�SDUWLFRODUL�SUHFDX]LRQL�OHJD�
WH�DOO¶DOWH]]D��6DUj�EHQH�DVVLFXUDUH�FKH�L�SDQQHOOL�FDULFDWL�RUL]]RQWDOPHQWH��QRQ�SRVVDQR�VFL�
YRODUH�XQR�VXOO¶DOWUR�D�FDXVD�GL�EUXVFKH�IUHQDWH�R�HOHYDWD�YHORFLWj�LQ�FXUYD��3HU�HYLWDUH�LO�UL�
VFKLR�GL�VFLYRODPHQWR�WUD�ORUR��VDUj�XWLOH�LQWHUSRUUH�WUD�XQ�SDQQHOOR�H�O¶DOWUR�VSHVVRUL�GL�OHJQR�
R�PDWHULDOH�DQWLVFLYROR�H� OHJDUH� LO�FDULFR�FRQ� LGRQHH� LPEUDFDWXUH��/H� LPEUDFDWXUH�XWLOL]]DWH�
SHU�OHJDUH�LO�FDULFR��YDQQR�SURWHWWH�QHL�SXQWL�GL�LQWHUIHUHQ]D�FRQ�JOL�VSLJROL�GHO�VLVWHPD�%OLQ�
GRVFDYR��FRQ�DSSRVLWL�SDUDVSLJROL��4XHVWR�JDUDQWLUj�FKH�OH�LPEUDFDWXUH�QRQ�YHQJDQR�WDJOLDWH�
�FRQ�FRQVHJXHQWH�SHUGLWD�GHO�FDULFR���GDOOD�WHQVLRQH�GHOOH�VWHVVH�FRQWUR�L�SDQQHOOL�SHU�HIIHWWR�
GHOOR�VIUHJDPHQWR�FKH�OH�RVFLOOD]LRQL�SRWUDQQR�HVHUFLWDUH�LQ�IDVH�GL�WUDVSRUWR� 



�� 

��� 1RPRJUDPPD�GL�YDOXWD]LRQH�SHU�OD�SXQWHOOD]LRQH�GHJOL�VFDYL 
��� 'DWL�VXOO¶LQIOHVVLRQH�PDVVLPD 
��� 0RPHQWR�PD[�WUD�SDQQHOOR�H�WUDYHUVR 
��� *UDGR�GL�UHVLVWHQ]D�GHL�SHUQL 

 
  
 &RVu�FRPH�SUHYLVWR�GDOOD�QRUPD�81,������-���DOOHJKLDPR�OD�UHOD]LRQH�GL�FDOFROR�HOD�
ERUDWD�VXO�QV��VLVWHPD�%OLQGRVFDYL�H�6XSHU%OLQGR�FKH�WLHQH�FRQWR�GHL�SXQWL������������H�����
XWLOL�DO�ILQH�GL�GLVSRUUH�GL�WXWWL�JOL�HOHPHQWL�QHFHVVDUL�DO�ILQH�GL�SUHYHQLUH�RJQL�ULVFKLR�OHJDWR�
DOO¶HVHFX]LRQH�H�UHODWLYD�PHVVD�LQ�VLFXUH]]D�GHJOL�VFDYL� 
 



�� 

��� ,GHQWLILFD]LRQH�GHO�VLVWHPD��0DUFDWXUD 
 

2JQL�FRPSRQHQWH�GHO�VLVWHPD�%OLQGRVFDYL�ULSRUWD�L�GDWL�QHFHVVDUL�DOOD�VXD�LGHQWLILFD]LRQH� 
· 6XL�RJQL�3DQQHOOR�VRQR�ILVVDWH�VXO�ODWR�LQWHUQR���WDUJKHWWH��$�V[�OD�WDUJKHWWD�FRQ�LO�Q��GL�PDWULFROD�

H�VXO�ODWR�G[�LO�3URGXWWRUH��LO�7LSR�GL�3DQQHOOR�H�OD�QRUPDWLYD�GL�ULIHULPHQWR� 
· 6X�RJQL�7UDYHUVRQH�YHQJRQR�ULSRUWDWH�VX�HQWUDPEL�L�FRPSRQHQWL��PDVFKLR�H�IHPPLQD��LO�3URGXW�

WRUH��LO�7LSR�H�LO�ULVSHWWLYR�Q��GL�PDWULFROD�H�DQFKH�TXL�OD�QRUPDWLYD�GL�ULIHULPHQWR� 
· 1RPHQFODWXUD�GHO�FRGLFH�H�VXD�LQWHUSUHWD]LRQH� 
 (V��GL�FRGLFH�LGHQWLILFDWLYR�GHL�7UDYHUVRQL�� 
 3URWHFQR LGHQWLILFD�LO�FRVWUXWWRUH��3URWHFQR�,WDOLD�VUO 
 776���-��  LGHQWLILFD�LO�WLSR�GL�WUDYHUVRQH�H�OD�ODUJKH]]D�HVW��PLQ��H�PD[��GHO�VLVWHPD 
 ��������  Q��GL�PDWULFROD�� 
    /H�SULPH���FLIUH�ULSRUWDQR�LO�Q��SURJUHVVLYR�����-��-��-HFF�� 
    ,O�VHFRQGR�JUXSSR�GL�QXPHUL�LGHQWLILFDQR�LO�PHVH�GL�FRVWUX]LRQH���� JLXJQR� 
    ,O�WHU]R�JUXSSR�GL�QXPHUL�LGHQWLILFDQR�O¶DQQR�GL�FRVWUX]LRQH���� ����� 
 
 ,Q�FDVR�GL�VRVWLWX]LRQH�GL�DOFXQL�FRPSRQHQWL�R�LQ�FDVR�GL�ULFKLHVWD�GL�SDUWL�GL�ULFDPELR�q�VHPSUH�
QHFHVVDULR�IDUH�ULIHULPHQWR�DL�GDWL�HVSUHVVL�QHOOH�WDUJKHWWH�H�QHL�GDWL�GL�LGHQWLILFD]LRQH�ULSRUWDWL�VXL�VLQ�
JROL�FRPSRQHQWL� 
 
 ,O�&HUWLILFDWR�GL�FRQIRUPLWj�&(��ULODVFLDWR�DOO¶DWWR�GHOO¶DFTXLVWR��ULSRUWD�SXUH�OD�GHVLJQD]LRQH�GHO�
VLVWHPD�VHFRQGR�OD�1RUPD�81,������-� 

3URGXWWRUH 
7LSR 

0DWULFROD�Q� 

3URGXWWRUH 
7LSR 

0DWULFROD�Q� 



�� 

���� 0RQWDJJLR�%R[�FRQ�5RWDLH�G¶$QJROR 
 
�� (VHJXLUH�XQ�SUHVFDYR�GL�ODUJKH]]D�VXSHULRUH�DO�ER[�GL�DOPHQR�������FP�H�GL�SURIRQGLWj�FD����PHWUR 
�� 6ROOHYDUH�XQ�SDQQHOOR�EDVH�H�LQVHULUOR�QHO�SUHVFDYR�DYHQGR�FXUD�GL�WHQHUH�LO�SDQQHOOR�VFRVWDWR�GDO�ERUGR�VFDYR�HG�LQILJJHUOR�QHO�

WHUUHQR�DIILQFKq�VL�DXWRUHJJD�LQ�YHUWLFDOH� 
 
 
 
 
 
 
 
 
��� ,QVHULUH�OD�URWDLD�G¶DQJROR�QHO�SDQQHOOR� DQWHFHGHQWHPHQWH�
SRVL]LRQDWR� 
 
 
 
 
 
 
 
 
��� ,QVHULUH�LO�SDQQHOOR�GL�WHVWD�QHOOD�URWDLD�G¶DQJROR��DYHQGR�FXUD�GL�IDUOR�SRJJLDUH�VXO� WHUUHQR�FRQ�DQJR�
OR�GL�����ULVSHWWR�DO�SULPR�SDQQHOOR 
��� $�TXHVWR�SXQWR�LQVHULUH�LO�VHFRQGR�SDQQHOOR�ODWHUDOH��)LVVDUH�OH�URWDLH�VXL�SDQQHOOL�FRQ�JOL�DSSRVLWL�SHUQL 
 
 
 
 
 
 
 
 
 
�� ,QVH� ULUH�OH�DOWUH�URWDLH�G¶DQJROR�HG�LQVHULUH�O¶XOWLPR�SDQQHOOR�GL�WHVWD��R�L�7UDYHUVRQL�� 
 
 
 
 
 
 
 
 
 
 
 
 
��� %ORFFDUH�OH�URWDLH�FRQ�JOL�DS� SRVLWL�SHUQL�GL�IHUPR�VXL�SDQQHOOL�ORQJLWXGLQDOL� 
��� 3URFHGHUH�FRQ�OR�VFDYR�ILQR� DOOD�SURIRQGLWj�GL�P������� 
��� ,QVHULUH�L�SDQQHOOL�GL�VRSUDO]R� H�FRPSOHWDUH�OH�RSHUD]LRQL�GL�VFDYR 
 
 



�� 

��� &RQILJXUD]LRQH�7UDYHUVL�WLSR�76, 

0RQWDJJLR�RWWLPDOH 0RQWDJJLR�FRQVHQWLWR 

$OWH]]D�0$;�FRQVHQWLWD� 
 

&RQ�3DQQHOOL�WLSR�6%�P����� 
&RQ�DOWUL�3DQQHOOL�P������ 

3RVL]LRQH�121�FRQVHQWLWD 



�� 

&RQ�LO�%R[�GL�6RSUDO]R��RFFRUURQR�Q����76, 
 

1HO�%R[�%DVH�VL�SRVVRQR�PDQWHQHUH�WXWWH�OH�FRPELQD]LRQL�GL�
SRVL]LRQH�GHL�76,�LOOXVWUDWH�QHOOD�SDJLQD�SUHFHGHQWH�� 

PHQWUH�QHO�%R[�GL�6RSUDO]R�LO�76,�YD�SRVL]LRQDWR�DO�FHQWUR 



�� 

��� 0RQWDJJLR�H�&RQILJXUD]LRQH��0HQVROH�*UDQ�/XFH 

,�VLVWHPL�%OLQGRVFDYL�FRQ�WUDYHUVL�WLSR�776�H�76,�SRVVRQR�HVVHUH�XWLOL]]DWL�LQ�DEELQDPHQWR�DOOH�0HQVROH�*UDQ�/XFH�
�0*/���SHU �DXPHQWDUH�OD�OXFH�OLEHUD�GD�WHU UD�GHL�7UDYHUVL��ILQR�DG�XQ�PDVVLPR�GL�P������FRPH�UDSSUHVHQWDWR�
LQ�ILJXUD� 
 
3HU�LO�PRQWDJJLR�GHO�%OLQGRVFDYL�FRQ�OH�0*/��VXJJHULDPR�GL�HIIHWWXDUH�LO�PRQWDJJLR�GHOOH�0HQVROH�H�GHL�UHODWLYL�
7UDYHUVL�776�R�76,�D�WHUUD�H�VXFFHVVLYDPHQWH�LQILODUH�LO�WXWWR�VXL�SDQQHOOL��DYHQGR�FXUD�GL�DOODUJDUH�WXWWR�LO�VLVWHPD�
DOOD�PLVXUD�QHFHVVDULD� 
 
4XLQGL� 
 
· (IIHWWXDUH�XQ�SUHVFDYR�QHO�WHUUHQR�GL�FD�P����-�����DYHQGR�FXUD�GL�WHQHUH�XQ�SR¶�GL�WHUUHQR�PRVVR�D�IRQGR�

VFDYR� 
· ,QVHULUH�XQ�3DQQHOOR�QHOOR�VFDYR�H�LQILJJHUOR�QHO�WHUUHQR�LQ�PRGR�FKH�ULPDQJD�LQ�SRVL]LRQH�YHUWLFDOH��ULQFDO�

]DUOR�HYHQWXDOPHQWH�FRQ�GHO�WHUUHQR�SHU�HYLWDUH�FKH�VL�SRVVD�ULEDOWDUH�R�LQFOLQDUH� 
· ,QVHULUH�LO�VHFRQGR�SDQQHOOR�FRPH�LQGLFDWR�DO�SXQWR�SUHFHGHQWH��DYHQGR�FXUD�GL�YHULILFDUH�FKH�OD�ODUJKH]]D�WUD�

L�SDQQHOOL�VLD�FRUULVSRQGHQWH�DOOD�ODUJKH]]D�FRQ�FXL�VL�q�SUHGLVSRVWR�OH�0*/�FRQ�L�UHODWLYL�7UDYHUVL� 
· ,QVHULUH�D�TXHVWR�SXQWR�LO�FRPSOHVVR�GHOOH�0*/�FRQ�JLj�L�VXRL�7UDYHUVL�SUHFHGHQWHPHQWH�PRQWDWL�H�EORFFDUH�

OH�0*/�VXO�IRUR�SL��EDVVR�GHOOH�URWDLH�SRVWH�VXL�3DQQHOOL� 
· 6L�SXz�YDULDUH�O¶DOWH]]D�GHL�WUDYHUVL�VXOOH�0*/�DQFKH�FRQ�LO�%R[�JLj�GHQWUR�DOOR�VFDYR��DYHQGR�FXUD�GL�QRQ�

VXSHUDUH�O¶DOWH]]D�PDVVLPD�FRQVHQWLWD�GL�P������GDO�IRQGR�GHOOR�VFDYR� 
· ,QVHULUH��VH�QHFHVVDULR��L�SDQQHOOL�GL�VRSUDO]R� 

0D[�P����� 



�� 

 ��� 0RQWDJJLR�H�&RQILJXUD]LRQH��*XLGH�&DVVD�&KLXVD�LQ�DEELQDPHQWR�DL�3DQQHOOL�6�����7:) 

,�VLVWHPL�%OLQGRVFDYL�FRQ�OH�*XLGH�&DVVD�&KLXVD�FRQ�WUDYHUVL�WLSR�776�VL�XVDQR�LQ�DEELQDPHQWR�DL�3DQQHOOL�GHOOD�6HULH�����GHOOD�
7:)�$XVWULDFD��FRQ�3DQQHOOL�ILQR�D�PO�� 
/D�YHUVLRQH�LQ�ILJXUD��XWLOL]]D�*XLGH�GD�P���GL�K��LQ�DEELQDPHQWR�D�Q����7UDYHUVL�WLSR�776� 
3HU�LO�PRQWDJJLR�SURFHGHUH�FRPH�VHJXH� 
· 6GUDLDUH�D�WHUUD�OH�*XLGH�HG�LQVHULUH�L�7UDYHUVL��JLj�UHJRODWL�DOOD�ODUJKH]]D�GL�VFDYR�QHFHVVDULD��YHGL�ILJXUD� 
· /LPLWDUH�OR�VFRUULPHQWR�GHL�7UDYHUVL�VXOOH�5RWDLH�FRQ�O¶LQVHULPHQWR�GHL�3HUQL�GLDP����[����PP 
· ,Q�TXHVWD�IDVH�VXJJHULDPR�GL�PDQWHQHUH�L�7UDYHUVL�LO�SL��GLVWDQ]LDWL�WUD�GL�ORUR�H�VROR�XQD�YROWD�SRVWL�LQ�RSHUD�GHQWUR�OR�VFDYR��

UHJRODUOL�DOO¶DOWH]]D�QHFHVVDULD��ILQR�DG��DYHUH�LO�7UDYHUVR�LQIHULRUH�DG�XQ�PDVVLPR�GL�P������GD�IRQGR�VFDYR� 
· 3HU�RWWHQHUH�DOWH]]H�GHL�7UDYHUVL�VXSHULRUL��VL�YHGD�OD�ILJXUD�VXFFHVVLYD� 
 

,Q�IDVH�GL�PRQWDJJLR��
VXJJHULDPR�GL�WHQHUH�
LO�7UDYHUVR�LQIHULRUH�
LQ�TXHVWD�SRVL]LRQH 

$OWH]]D�PDVVLPD�GHO�
7UDYHUVR�LQIHULRUH 

K�PDVVLPD�GD�
IRQGR�VFDYR��FRQ� 
3DQQHOOL�GD�PO�����
H�*XLGH�GD�P��� 
 ��P�����PD[ 

3RVL]LRQH�GHL�3HUQL�
GLDP�����PP 
6X�HQWUDPEL�L�ODWL 



�� 

 

 

 

 

 
 

&RPSOHWDWR� LO� PRQWDJJLR� GHOOH� *XLGH� FRQ� L� 7UDYHUVL�� VL�
SRWUj�SURFHGHUH�DO�PRQWDJJLR�GHO�%OLQGRVFDYL�QHOOR�VFDYR� 
· (IIHWWXDUH�XQ�SUHVFDYR�GHOOH�GLPHQVLRQL� QHFHVVDULH�

H�FRQ�XQD�SURIRQGLWj�DO�PD[�P���� 
· &DODUH�GHQWUR� OR� VFDYR� LO� SULPR�3DQQHOOR� H� WHQHUOR�

LQ� SRVL]LRQH� YHUWLFDOH�� DYHQGR� FXUD� GL� ULYROJHUH� LO�
7DJOLHQWH�GHO�3DQQHOOR�YHUVR�O¶LQWHUQR�GHOOR�VFDYR� 

· 6ROOHYDUH�OH�*XLGH�FRQ�L�7UDYHUVL�JLj�PRQWDWL�H�LQ�
VHULUOH� QHO� SULPR� SDQQHOOR� H� IDUOH� VFHQGHUH� ILQR� D�
IRQGR�VFDYR� 

· 2UD� VL� SXz� VJDQFLDUH� VLD� LO� 3DQQHOOR� FKH� OH�*XLGH��
SHUFKq� JOL� HOHPHQWL� ILQ� TXL� PRQWDWL�� VL� UHJJRQR� LQ�
DXWRQRPLD�WUD�GL�ORUR� 

· 6ROOHYDUH�LO�VHFRQGR�3DQQHOOR�H�LQVHULUOR�QHOOD�*XL�
GD� RSSRVWD�� DYHQGR� FXUD� GL�PDQWHQHUH� LO� SDUDOOHOL�
VPR�GHL�3DQQHOOL��DO�ILQH�GL�SRWHU�LQVHULUH�VXFFHVVL�
YDPHQWH�OD�VHFRQGD�FRSSLD�GL�*XLGH� 

· 2UD� q� RSSRUWXQR� SURVHJXLUH� FRQ� OH� RSHUD]LRQL� GL�
VFDYR�H�PHQWUH�DIIRQGD�OR�VFDYR��DIIRQGDUH�DQFKH�L�
YDUL�FRPSRQHQWL�GHO�%OLQGDJJLR� 

· 6L� SXz� SDVVDUH� RUD� DG� DOOXQJDUH� LO� %OLQGDJJLR� FRQ�
O¶LQVHULPHQWR� GL� XQ� DOWUR� 3DQQHOOR� H� GHOOH� UHODWLYH�
*XLGH�JLj�SUHGLVSRVWH��FRPH�LQGLFDWR�DO�SXQWR�SUH�
FHGHQWH� 

· $UULYDWL� DOOD�TXRWD�GL� IRQGR�VFDYR�QHFHVVDULD��SRV�
VLDPR�SRVL]LRQDUH�L�7UDYHUVL�D�VHFRQGD�GHOOH�QHFHV�
VLWj�H�EORFFDUOL�DOO¶DOWH]]D�QHFHVVDULD�FRQ�L�3HUQL�GL�
EORFFR�GLDP����[����PP 

&RQ�OH�*XLGH�GD��P�q��SRVVLELOH�DXPHQWDUH�OD�OXFH�OLEHUD�GDO�
IRQGR�GHOOR�VFDYR�DO�SULPR�7UDYHUVR��PDQWHQHQGR�OD�SRUWDWD�
GHO�VLVWHPD�D���N1�PT� 
· 3HU�DXPHQWDUH�XOWHULRUPHQWH� OD� OXFH� OLEHUD�GD� IRQGR�

VFDYR�DO�SULPR�7UDYHUVR��RFFRUUH�ULQFDO]DUH�R�SXQWHO�
ODUH� L�3DQQHOOL�DOOD�EDVH�� ,Q�TXHVWR�FDVR�VL�SRWUj� ULQ�
FDO]DUH�L�3DQQHOOL�FRQ�XQD�3ODWHD�GL�&/6�FKH�ULFRSUD�
DOPHQR�������FP��D�VHFRQGD�GHOOD�WLSRORJLD�GHO�&/6��
L�3DQQHOOL�R�XWLOL]]DUH�XQ�3XQWHOOR�DOOD�EDVH�GHL�3DQ�
QHOOL�GL�DGHJXDWD�SRUWDWD��&RQ�LO�ULQFDO]R�DOOD�EDVH��VL�
SRWUj�SRUWDUH�O¶DOWH]]D�GHO�SULPR�7UDYHUVR��ILQR�DG�XQ�
PD[�GL�P�����GD�IRQGR�VFDYR� 

· &RQ�OH�*XLGH�GD���P��RFFRUUH�IDU�VOLWWDUH�YHUVR�O¶DOWR��
OH� GXH� JXLGH� FRQ� L� ULVSHWWLYL� WUDYHUVL�� PDQWHQHQGR� L�
3DQQHOOL�D�IRQGR�VFDYR� 

· /H�*XLGH�FRVu�VROOHYDWH��SHU�HYLWDUH�FKH�VFHQGDQR�LQ�
DXWRQRPLD�� YDQQR� ILVVDWH� FRQ� L� UHODWLYL� 3HUQL� GLDP�
��[���� XWLOL]]DQGR� L� IRUL� SUHSRVWL� VXOOH� *XLGH�
�GLVSRVWL� RJQL� ��� FP� FD���� ,Q� TXHVWR�PRGR� O¶DOWH]]D�
PD[�GD�IRQGR�VFDYR�DO�SULPR�7UDYHUVR�SRWUj�DUULYDUH�
D�P�����R�����DO�PD[� 

· Ê� SRVVLELOH� DXPHQWDUH� DQFKH� O¶DOWH]]D� GHOOD� 3DUHWH�
GHL� 3DQQHOOL�� FRQ� O¶LQVHULPHQWR� GHO� 3DQQHOOR� GL� 6R�
SUDO]R�SHU�SRUWDUH�O¶DOWH]]D�GHL�3DQQHOOL�D�P���� 

 

&/6 

0D[�P����� 


