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)RUQLWRUH GL�VROX]LRQL VPDUW�HQHUJ\�LQWHJUDWH
6RODU(GJH�KD�GLYHUVLILFDWR LO�VXR EXVLQHVV�DFTXLVHQGR OH�VHJXHQWL VRFLHWj

*DPDWURQLF��XQD�GLYLVLRQH 6RODU(GJH��SURJHWWD H�SURGXFH�JUXSSL VWDWLFL GL�FRQWLQXLWj �836��
H�DSSDUHFFKLDWXUH HOHWWURQLFKH GL�SRWHQ]D�GDO�����

.RNDP� IRUQLWRUH JOREDOH�GL�VROX]LRQL LQQRYDWLYH�GL�EDWWHULH�

605(��IRUQLWRUH GL�JUXSSL SURSXOVRUL HG�HOHWWURQLFD SHU�YHLFROL HOHWWULFL
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FRPPHUFLDOL
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'LYLVLRQH�GHGLFDWD�DL�SURJHWWL�FRPPHUFLDOL
7HDP�LQWHUQR�GHGLFDWR�DO�VXSSRUWR�GL�SURJHWWLVWL��
(3&�H�LQYHVWLWRUL�SHU�LPSLDQWL�FRPPHUFLDOL��
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2WWLPL]]DWRUL GL�SRWHQ]D
3���²3����FRQ�FRQILJXUD]LRQH����
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LQYHUWHU
*OL�LQYHUWHU�UDSSUHVHQWDQR�LO�a����
GHO�FRVWR�GHOO
LPSLDQWR��PD

LQIOXHQ]DQR�a����GHO�FRVWR�GHOO
LPSLDQWR

JHVWLVFRQR�LO�������GHOOD�SURGX]LRQH�GHOO
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VRQR LO FHUYHOOR GHO�VLVWHPD
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ILQDQ]LDULR�D�OXQJR�WHUPLQH�GHOO
LPSLDQWR�)9��LQ�TXDQWR�
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FRVWL�GL�JHVWLRQH�GXUDQWH�OD�YLWD��GHOO
LPSLDQWR
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5LVSDUPL FRVWL %26��%DODQFH�RI�6\VWHP�
/·LQYHUWHU�GL�VWULQJD

LPSRQH�GL�FRQQHWWHUH�WUD�ORUR�XQ�QXPHUR�GL�PRGXOL�OLPLWDWR�GDOOD�PDVVLPD�WHQVLRQH�LQ�LQJUHVVR

REEOLJD�D�IRUPDUH�VWULQJKH�FRVWLWXLWH�GD�PRGXOL�FRQ�OD�PHGHVLPD�HVSRVL]LRQH

,O�QXPHUR�OLPLWDWR�GL�LQJUHVVL�0337�LPSRQH�OD�IRUPD]LRQH�GL�VWULQJKH�GL�XJXDOH�OXQJKH]]D�SHUFKp�
SRVVDQR�HVVHUH�PHVVH�LQ�SDUDOOHOR

,O�VLVWHPD�6RODU(GJH�JUD]LH�D�WHQVLRQH�GL�ODYRUR�FRVWDQWH�
FRQVHQWH�OD�FRPSRVL]LRQH�GL�VWULQJKH�FRQ�PRGXOL�DSSDUWHQHQWL�D�GLYHUVH�HVSRVL]LRQL

GHWHUPLQD�XQ�PLQRU�GLVSHQGLR�GL�FDYR�VRODUH

GHWHUPLQD�XQ�PLQRU�QXPHUR�GL�SURWH]LRQL�ODWR�FF�GD�LPSLHJDUH

FRQVHQWH OD�FRPSRVL]LRQH GL�VWULQJKH SL~�OXQJKH
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SHU�VWULQJD
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GLYHUVH
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*DUDQ]LH SL� HVWHVH FRQ�6RODU(GJH
*OL LQYHUWHU�ULFKLHGRQR DOPHQR XQD�VRVWLWX]LRQH QHO FLFOR GL�YLWD�GL�XQ�LPSLDQWR IRWRYROWDLFR

Ë�JHQHUDOPHQWH�QHFHVVDULR�FRQVLGHUDUH��DL�ILQL�GHOOD�JHVWLRQH�GHOO·LPSLDQWR�QHO�WHPSR��
O·DOORFD]LRQH�GL�IRQGL�GHGLFDWL�DOOD�IXWXUD�VRVWLWX]LRQH�GHL�SURGRWWL
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*DUDQ]LD VWDQGDUG����DQQL
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3L� HQHUJLD ULGXFHQGR LO GLVDFFRSSLDPHQWR
,O�GLVDFFRSSLDPHQWR WUD PRGXOL�q�LQHYLWDELOH QHJOL LPSLDQWL�)9�WUDGL]LRQDOL
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,O PRGXOR PHQR SHUIRUPDQWH
UHGXFH OH SUHVWD]LRQL GHJOL DOWUL
PRGXOL FROOHJDWL LQ VHULH

&LDVFXQ PRGXOR SURGXFH OD PDVVLPD
SRWHQ]D LQGLSHQGHQWHPHQWH GDJOL
DOWUL PRGXOL FROOHJDWL LQ VHULH



4XDQWLILFDUH OD�PDJJLRU SURGX]LRQH FRQ�396\VW
4XDQWR YDOH�LO YDQWDJJLR GHOO·RWWLPL]]D]LRQH GL�XQ�
LPSLDQWR FRQ�6RODU(GJH"

3HU�GDUH�XQ�YDORUH DWWHQGLELOH LPSLHJKLDPR XQ�VRIWZDUH�
EDQFDELOH H�QRQ�SURSULHWDULR �396\VW�

396\VW FRQVHQWH GL
PRGHOODUH LO OD\RXW��'�GL�XQR VSHFLILFR LPSLDQWR
IRWRYROWDLFR

FDOFRODUH OD�SURGXFLELOLWj�GL�XQ�LPSLDQWR�)9�WHQHQGR�LQ�
FRQVLGHUD]LRQH�

LO�PLVPDWFK

LO�GHFDGLPHQWR�OLQHDUH�GHL�PRGXOL�QHO�WHPSR

HYHQWXDOL�RPEUHJJLDPHQWL�H�SHUGLWH�GL�VLVWHPD�

QRQ�FRQVLGHUD�O·HIIHWWR�ªVRLOLQJ«�FKH�SXz�LQIOXLUH�SHU�XQ����
���DQQXR�VXOOD�SURGX]LRQH�GHOO·LPSLDQWR
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4XDQWLILFDUH OD�PDJJLRU SURGX]LRQH FRQ�396\VW
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0DJJLRUL ULFDYL
6WLPD GHOOD SURGX]LRQH�HQHUJHWLFD GDOO·DQQR ��DOO·DQQR ���FDOFRODWD FRQ�VRIWZDUH�396\VW �VRIWZDUH�
GL�VLPXOD]LRQH )9�LQGLSHQGHQWH�

/·LQFUHPHQWR GL�SURGX]LRQH�GL�(QHUJLD�QHL �� DQQL FRQVLGHUDWL q�SDUL D���������N:K


,SRWL]]DQGR SHU�HQWUDPEH OH�VROX]LRQL
XQ�FRVWR GHOO·HQHUJLD SDUL D������½�N:K

XQ�WDVVR GL�LQWHUHVVH GHO����DQQXR

XQ�DXPHQWR PHGLR DQQXR GHO�FRVWR GHOO·HQHUJLD GHO����DQQXR

,O�ULFDYR DGGL]LRQDOH DWWXDOL]]DWR 6RODU(GJH�ULVSHWWR DG�XQ�LQYHUWHU�GL�VWULQJD q�SDUL D��������
(XUR��SDUL D�������½F�:

6LVWHPD�6RODU(GJH ,QYHUWHU�WUDGL]LRQDOH %HQHILFLR�6RODU(GJH
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0LWLJD]LRQH GHO�ULVFKLR
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,QVWDOOD]LRQH H�PDQXWHQ]LRQH VLFXUH
0RQLWRUDJJLR GD�UHPRWR DO�SRVWR GL�GLDJQRVWLFD
LQ�FDPSR

6DIH'&��² ULGX]LRQH GHOOD WHQVLRQH 9&& GXUDQWH
O·LQVWDOOD]LRQH H�OD�PDQXWHQ]LRQH

*OL RWWLPL]]DWRUL H�L FDYL LQ�&&�ULGXFRQR
DXWRPDWLFDPHQWH OD�WHQVLRQH D�OLYHOOL VLFXUL
TXDQGR O·LQYHUWHU YLHQH VSHQWR R�GLVFRQQHVVR

*OL LQYHUWHU�6RODU(GJH�VRQR FRQIRUPL DOOD QRUPD
8/����%�FKH GHILQLVFH JOL VWDQGDUG�SHU�
ULOHYDPHQWR GHJOL DUFKL HOHWWULFL H�PLWLJDQR JOL
HIIHWWL GHOO·DUFR FKH SRVVRQR LQGXUUH ULVFKL GL�
LQFHQGLR
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5LOHYDPHQWR HG�LQWHUUX]LRQH JXDVWL GD�DUFR HOHWWULFR
*OL�LQYHUWHU�6RODU(GJH�KDQQR�XQD�SURWH]LRQH�LQWHUQD�SHU�L�JXDVWL�
GD�DUFR�HOHWWULFR�FKH�SRVVRQR�FRVWLWXLUH�XQ�ULVFKLR�GL�LQFHQGLR��
LQ�FRQIRUPLWj�DOOR�VWDQGDUG�GL�ULOHYDPHQWR�DUFKL�HOHWWULFL�
8/����%�

/R�VWDQGDUG�DPHULFDQR��FKH�q�VWDWR�DSSOLFDWR�FRPH�SDUWH�GHO�
1(&������LQFOXGH�UHTXLVLWL�SHU�LO�ULOHYDPHQWR�GHJOL�DUFKL�H�SHU�LO�
UHVWDUW�PDQXDOH�GRSR�LO�PDQLIHVWDUVL�GL�ULOHYDPHQWR�GL�DUFR�

$WWXDOPHQWH��QRQ�FL�VRQR�VWDQGDUG�FRPSDUDELOL�LQ�(XURSD��H�
GXQTXH�JOL�LQYHUWHU�6RODU(GJH�QRQ�GHVWLQDWL�DO�PHUFDWR�
DPHULFDQR�VRQR�LQ�JUDGR�GL�ULOHYDUH�H�LQWHUURPSHUH�DUFKL�
HOHWWULFL�FRPH�GHILQLWR�GDOOR�VWDQGDUG�8/����%�

,Q�RJQL�FDVR��ROWUH�DO�UHVWDUW�PDQXDOH��q�SRVVLELOH�DWWLYDUH�XQ�
PHFFDQLVPR�GL�DXWR�ULFRQQHVVLRQH�GXUDQWH�OD�PHVVD�LQ�HVHUFL]LR�
GHOO·LPSLDQWR�

��



4XDQWR�KD�SURGRWWR�UHDOPHQWH�TXHVWR�LPSLDQWR"
3DUWHQGR�GDL�GDWL�GL�LUUDJJLDPHQWR�H�SURGX]LRQH�DQQXD�FDOFRODWL�GD�396\VW DEELDPR�YDOXWDWR�OD�UHDOH�

SHUIRUPDQFH�GHOO·LPSLDQWR�ULVSHWWR�D�TXDQWR�LSRWL]]DWR�GD�396\VW LQ�IDVH�GL�DQDOLVL

,�GDWL�GL�LUUDJJLDPHQWR�GL�ULIHULPHQWR�H�O·HQHUJLD�VWLPDWD�GL�396\VW FL�FRQVHQWRQR�GL�FDOFRODUH�OD�35�GL�SURJHWWR

3DUDPHWUDQGR OD�35�GL�SURJHWWR DL�GDWL GL�LUUDJJLDPHQWR UHDOH PLVXUDWR LQ�XQ�GHWHUPLQDWR SHULRGR GL�WHPSR�

�GDWDEDVH�1$6$���RWWHQLDPR LO YDORUH GL�HQHUJLD HIIHWWLYD SURGXFLELOH GD�35�GL�SURJHWWR

��

,UU��5LI GL�
3YV\VW

�0HWHRQRUP�
0:K�PT

,UU��HIIHWWLYR�
�GDWDEDVH�1DVD�

0:K�PT

(QHUJLD�5LI��GD�
,UU��3YV\VW

0:K

(QHUJLD�GD�35�GL�
SURJHWWR�FRQ�
,UU��(IIHWWLYR

0:K

(QHUJLD�
UHDOPHQWH�
PLVXUDWD
0:K

'HOWD��

*HQQDLR ���� ����� ����� ����� ������ ������
)HEEUDLR ���� �� ���� ����� ������ ������
0DU]R ����� ����� ����� ����� ������ ������
$SULOH ����� ��� ����� ����� ������ �����
0DJJLR ����� ������ ����� ����� ������ �����
*LXJQR ��� ����� ����� ����� ����� �����
/XJOLR ����� ������ ����� ����� ������ �����
$JRVWR ����� ������ ����� ����� ����� �������
6HWWHPEUH ����� ����� ����� ����� ������ ������
2WWREUH ����� ������ ����� ����� ������ �����
1RYHPEUH ���� ���� ����� ����� ������ ������
'LFHPEUH ���� ����� ����� ����� ������ �����
7RWDOH�DQQR ������ ������� ������ ������ ������ �����



4XDQWR�KD�SURGRWWR�UHDOPHQWH�TXHVWR�LPSLDQWR"

��

���� ����

����

����
����

���� ����
����

����

����

����
����

���� ����

����

����

����

����
����

����

����

����

����

����

���

����

����

����

����

����

����

����

����

����

� � � � � � � � � �� �� ��

(QHUJLD�GD�35�GL�SURJHWWR�FRQ�,UU��(IIHWWLYR¬ (QHUJLD�UHDOPHQWH�PLVXUDWD¬

1HO SULPR�DQQR�GL�IXQ]LRQDPHQWR O·LPSLDQWR�)9�KD�SURGRWWR��D�SDULWj�GL�,UUDJJLDPHQWR�H�35�GL�SURJHWWR��LO�
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