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0RGHOOD]LRQH�GHO�FHPHQWR�DUPDWR
&RPSRUWDPHQWR�GHO�FHPHQWR�DUPDWR

,O�FRPSRUWDPHQWR�GHO�FHPHQWR�DUPDWR�
GLSHQGH�GDOOH�FDUDWWHULVWLFKH�H�GDOOD�GLVWULEX]LRQH�GHL�VXRL�SULQFLSDOL�FRVWLWXHQWL�
�FDOFHVWUX]]R�H�DFFLDLR�GHOOH�EDUUH�GL�DUPDWXUD��

� 8QD VWUXWWXUD LQ FHPHQWR DUPDWR q IRUWHPHQWH HWHURJHQHD�
HVVD q EHQ GLYHUVD� GXQTXH� GDO PDWHULDOH RPRJHQHR H LVRWURSR LSRWL]]DWR
GDOOD WHRULD GHOO·HODVWLFLWj OLQHDUH VWXGLDWD GDOOD 6FLHQ]D GHOOH FRVWUX]LRQL�

,QIDWWL�
� LO FDOFHVWUX]]R QRQ q XQ PDWHULDOH GL SHU Vp RPRJHQHR�
H OD SUHVHQ]D �SXU ILVLRORJLFD� GL IHVVXUH LQWURGXFH GHOOH GLVFRQWLQXLWj�

� OH EDUUH GL DUPDWXUD FRVWLWXLVFRQR XQD XOWHULRUH GLVRPRJHQHLWj�
HG LQWURGXFRQR XQD FRQVLVWHQWH GLIIHUHQ]D GL FRPSRUWDPHQWR D VHFRQGD
GHOOD GLUH]LRQH GHOOH D]LRQL DSSOLFDWH�
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0RGHOOD]LRQH�GHO�FHPHQWR�DUPDWR
'DO�FRPSRUWDPHQWR�UHDOH�DO�PRGHOOR�DQDOLWLFR

� 3HU DQDOL]]DUH QXPHULFDPHQWH XQD VWUXWWXUD LQ FHPHQWR DUPDWR RFFRUUH
SURSRUQH GHL PRGHOOL VHPSOLILFDWL� L TXDOL SRVVRQR GLSHQGHUH GDO WLSR GL
VROOHFLWD]LRQH H GDOOD IRUPD GHOO·HOHPHQWR VWUXWWXUDOH�

� 3RLFKp VLD LO FDOFHVWUX]]R FKH O·DFFLDLR KDQQR XQ FRPSRUWDPHQWR QRQ
OLQHDUH� TXHVWL PRGHOOL GHYRQR HVVHUH OHJDWL DOO·HQWLWj GHOOR VWDWR GHIRUPDWLYR
H WHQVLRQDOH�
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0RGHOOD]LRQH�GHOO·DVWD
$VVL�GL�ULIHULPHQWR��D]LRQL�HVWHUQH�H�FRPS��GL�PRYLPHQWR

,O VLVWHPD GL ULIHULPHQWR ORFDOH SHU XQ·DVWD q FRVWLWXLWR FRQYHQ]LRQDOPHQWH GD
XQD WHUQD GL DVVL DYHQWL O·RULJLQH QHO EDULFHQWUR JHRPHWULFR GHOOD VH]LRQH�
/·DVVH q SDUDOOHOR DOO·DVVH GHOO·DVWD HG RULHQWDWR GD VLQLVWUD YHUVR GHVWUD�

1HO SLDQR GHOOD VH]LRQH� O·DVVH [ q RUL]]RQWDOH HG RULHQWDWR GD GHVWUD YHUVR
VLQLVWUD� PHQWUH O·DVVH q RULHQWDWR GDOO·DOWR YHUVR LO EDVVR�
6L FRQVLGHUD FRPH GLUH]LRQH SRVLWLYD GHJOL VSRVWDPHQWL � � � TXHOOD FRQFRUGH
FRQ LO YHUVR SRVLWLYR GHJOL DVVL� FRPH YHUVR SRVLWLYR GL URWD]LRQH TXHOOR FKH
SRUWD VX � VX H VX � $QDORJD FRQYHQ]LRQH YDOH SHU OH D]LRQL HVWHUQH�
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0RGHOOD]LRQH�GHOO·DVWD
'HIRUPD]LRQL�H�WHQVLRQL�QRUPDOL

6L FRQVLGHUDQR SRVLWLYH OH GHIRUPD]LRQL XQLWDULH ƥ GL DOOXQJDPHQWR
H OH WHQVLRQL QRUPDOL Ƴ GL WUD]LRQH�
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0RGHOOD]LRQH�GHOO·DVWD
&DUDWWHULVWLFKH�GHOOD�VROOHFLWD]LRQH

� /R VIRU]R QRUPDOH 1 p SRVLWLYR VH GL WUD]LRQH

� ,O�PRPHQWR�IOHWWHQWH 0[ q�SRVLWLYR�VH�KD�LO�YHUVR�FKH�SRUWD� VX�
�HVVR�TXLQGL�WHQGH�OH�ILEUH�LQIHULRUL�

� ,O�PRPHQWR�IOHWWHQWH 0\ q�SRVLWLYR�VH�KD�LO�YHUVR�FKH�SRUWD� VX�
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0RGHOOD]LRQH�GHOO·DVWD
&DUDWWHULVWLFKH�GHOOD�VROOHFLWD]LRQH

� ,O WDJOLR q LQGLFDWR FRQ LO VLPEROR 9�
/H FRPSRQHQWL GHO WDJOLR OXQJR JOL DVVL HG �9[ H9\� VRQR SRVLWLYH VH
FRQFRUGL FRQ LO YHUVR SRVLWLYR GHJOL DVVL�

� ,O PRPHQWR WRUFHQWH 7 q SRVLWLYR VH KD LO YHUVR FKH SRUWD VX �
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0RGHOOD]LRQH�GHOO·DVWD
5HOD]LRQL�WUD�FDULFKL��VROOHFLWD]LRQL�H�FRPS��GL�PRYLPHQWR

,Q FRQVHJXHQ]D DOOD FRQYHQ]LRQH GHL VHJQL DSSHQD GHILQLWD�
OH�HTXD]LRQL�GLIIHUHQ]LDOL�FKH�OHJDQR�L�FDULFKL��OH�FDUDWWHULVWLFKH�GHOOD�
VROOHFLWD]LRQH�H�OH�FRPSRQHQWL�GL�PRYLPHQWR�LQ�XQR�VFKHPD�SLDQR�VRQR��
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0RGHOOD]LRQH�GHO�PDWHULDOH
&RPSRUWDPHQWR�UHDOH

, PRGHOOL VRQR GHOOH UDSSUHVHQWD]LRQL VHPSOLILFDWH GHO FRPSRUWDPHQWR GHL
PDWHULDOL� H VRQR XWLOL]]DWL SHU GHVFULYHUH LQ PDQLHUD DQDOLWLFD O·DQGDPHQWR GHL
OHJDPL FRVWLWXWLYL Ƴ�ƥ

ƥX
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0RGHOOD]LRQH�GHO�PDWHULDOH
6WDGL�GHO�FDOFHVWUX]]R

&RQ ULIHULPHQWR DO FDOFHVWUX]]R� VL SRVVRQR GLVWLQJXHUH
WUH VWDGL GL FRPSRUWDPHQWR
�GHILQLWL LQ EDVH DOOH WHQVLRQL H DOOH GHIRUPD]LRQL SURYRFDWH GDL FDULFKL��

� 3ULPR VWDGLR
'HIRUPD]LRQL H WHQVLRQL PROWR SLFFROH�

� 6HFRQGR VWDGLR
'HIRUPD]LRQL H WHQVLRQL SL� JUDQGL� PD DQFRUD ORQWDQH GD TXHOOH GL URWWXUD�

� 7HU]R VWDGLR
'HIRUPD]LRQL H WHQVLRQL HOHYDWH�

3HU FLDVFXQR GL TXHVWL VWDGL YLHQH SURSRVWR XQ GLYHUVR PRGHOOR GHO PDWHULDOH�
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0RGHOOD]LRQH�GHO�PDWHULDOH
3ULPR�VWDGLR

� &DULFKL PROWR EDVVL �FRQVHJXHQWL GHIRUPD]LRQL H WHQVLRQL PROWR SLFFROH�
6L SXz LSRWL]]DUH FKH LO FDOFHVWUX]]R DEELD XQ FRPSRUWDPHQWR OLQHDUH VLD D
FRPSUHVVLRQH FKH D WUD]LRQH �VHEEHQH O·DQGDPHQWR GHOOH WHQVLRQL QHO
FDOFHVWUX]]R WHVR VLD QRQ OLQHDUH DO FUHVFHUH GHOOH GHIRUPD]LRQL��
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IFW

FDOFHVWUX]]R DFFLDLR
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0RGHOOD]LRQH�GHO�PDWHULDOH
3ULPR�VWDGLR

� &DULFKL PROWR EDVVL �FRQVHJXHQWL GHIRUPD]LRQL H WHQVLRQL PROWR SLFFROH�
6L SXz LSRWL]]DUH FKH O·DFFLDLR DEELD XQ FRPSRUWDPHQWR OLQHDUPHQWH
HODVWLFR� VLD D WUD]LRQH FKH D FRPSUHVVLRQH �F��

ƥF

ƳF

IFW

FDOFHVWUX]]R DFFLDLR

ƳF ƳV�D� �E� �F�

ƥF ƥV

IFW
IFI
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0RGHOOD]LRQH�GHO�PDWHULDOH
3ULPR�VWDGLR��VFKHPD�ULDVVXQWLYR

� 7LSL GL FDULFR� FDULFKL PROWR EDVVL� FRQ FRQVHJXHQWL GHIRUPD]LRQL H
WHQVLRQL PROWR SLFFROH�

� ,PSLHJR GHO PRGHOOR� SHU OD GHWHUPLQD]LRQH GHOOD FDUDWWHULVWLFD GL
VROOHFLWD]LRQH FKH SRUWD DOOD URWWXUD SHU WUD]LRQH �LO PRGHOOR VL XWLOL]]D DG
HVHPSLR QHO FDOFROR GHO PRPHQWR IOHWWHQWH R GHOOR VIRU]R QRUPDOH GL SULPD
IHVVXUD]LRQH� QHOOH YHULILFKH DOOR V�O�H� GL IHVVXUD]LRQH� RSSXUH QHO YDOXWDUH
O·D]LRQH FKH SRUWD D URWWXUD LO ´GHQWHµ GHO PRGHOOR D SHWWLQH XVDWR QHO
YDOXWDUH OD UHVLVWHQ]D D WDJOLR GL VH]LRQL QRQ DUPDWH��

� &RPSRUWDPHQWR GHO FDOFHVWUX]]R� HODVWLFR OLQHDUH VLD D WUD]LRQH FKH D
FRPSUHVVLRQH�

� &RPSRUWDPHQWR GHOO· DFFLDLR� HODVWLFR OLQHDUH�

/H IRUPXOH GHOOD 6FLHQ]D GHOOH FRVWUX]LRQL SHU OD GHWHUPLQD]LRQH GHOOR VWDWR
WHQVLRQDOH SRVVRQR HVVHUH DSSOLFDWH DOOD VH]LRQH RPRJHQHL]]DWD �QRWD D SULRUL��
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0RGHOOD]LRQH�GHO�PDWHULDOH
6HFRQGR�VWDGLR

� 9DORUL GHL FDULFKL SL� IUHTXHQWL �GHIRUPD]LRQL H WHQVLRQL SL� DOWH PD
DQFRUD ORQWDQH GD TXHOOH GL URWWXUD��
6L SXz LSRWL]]DUH FKH LO FDOFHVWUX]]R FRPSUHVVR DEELD XQ FRPSRUWDPHQWR
HODVWLFR OLQHDUH H FKH OD UHVLVWHQ]D GHO FDOFHVWUX]]R WHVR VLD QXOOD �D�� 3HU
O·DFFLDLR VL FRQWLQXD DG XWLOL]]DUH XQ PRGHOOR HODVWLFR OLQHDUH �E��

ƥF

ƳF

FDOFHVWUX]]R DFFLDLR
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0RGHOOD]LRQH�GHO�PDWHULDOH
6HFRQGR�VWDGLR��VFKHPD�ULDVVXQWLYR

� 7LSL GL FDULFR� YDORUL GHO FDULFR SL� IUHTXHQWL� FRQ GHIRUPD]LRQL H WHQVLRQL
DOTXDQWR DOWH PD DQFRUD ORQWDQH GD TXHOOH GL URWWXUD�

� ,PSLHJR GHO PRGHOOR� SHU OH YHULILFKH DJOL VWDWL OLPLWH GL HVHUFL]LR �GRSR OD
IHVVXUD]LRQH�� ,O SULPR SDVVR GHOOD YHULILFD q OD GHWHUPLQD]LRQH GHOOD
SRVL]LRQH GHOO·DVVH QHXWUR� 4XHVWR PRGHOOR VL XWLOL]]DYD DQFKH SHU OH
YHULILFKH DOOH WHQVLRQL DPPLVVLELOL�

� &RPSRUWDPHQWR GHO FDOFHVWUX]]R� HODVWLFR OLQHDUH� UHVLVWHQWH VROR D
FRPSUHVVLRQH�

� &RPSRUWDPHQWR GHOO· DFFLDLR� HODVWLFR OLQHDUH�

/H IRUPXOH GHOOD 6FLHQ]D GHOOH FRVWUX]LRQL SHU OD GHWHUPLQD]LRQH GHOOR VWDWR
WHQVLRQDOH SRVVRQR HVVHUH DSSOLFDWH DOOD VH]LRQH UHDJHQWH RPRJHQHL]]DWD �QRQ
FRQRVFLXWD D SULRUL��
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0RGHOOD]LRQH�GHO�PDWHULDOH
7HU]R�VWDGLR

� 9DORUL GL FDULFR SHU FXL VL UDJJLXQJRQR GHIRUPD]LRQL PROWR HOHYDWH�
,Q TXHVWR FDVR q QHFHVVDULR WHQHUH FRQWR GHOO·DQGDPHQWR QRQ OLQHDUH
GHO OHJDPH Ƴ�ƥ� HYLGHQ]LDWR GDOOH SURYH VSHULPHQWDOL�

3HU TXDQWR ULJXDUGD LO FDOFHVWUX]]R� VL LSRWL]]D FKH OD UHVLVWHQ]D D WUD]LRQH VLD
QXOOD� /H SURYH GL VFKLDFFLDPHQWR PRVWUDQR XQ DQGDPHQWR GHO GLDJUDPPD Ƴ�
ƥ QRQ�OLQHDUH H XQD WHQVLRQH FUHVFHQWH ILQR DG XQ YDORUH GL GHIRUPD]LRQH ƥF�
SURVVLPR D �Æ� 6H OD SURYD q FRQGRWWD LPSRQHQGR GHIRUPD]LRQL �H QRQ
FDULFKL� VL QRWD XQ VXFFHVVLYR WUDWWR GLVFHQGHQWH� ILQR DO YDORUH GL URWWXUD ƥFX
GHOOD GHIRUPD]LRQH� /D SUHVHQ]D GL VWDIIH ULGXFH OD SHQGHQ]D GHO WUDWWR
GLVFHQGHQWH HG DXPHQWD LQ PRGR ULOHYDQWH LO YDORUH GHOOD GHIRUPD]LRQH
XOWLPD�
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0RGHOOD]LRQH�GHO�PDWHULDOH
7HU]R�VWDGLR

� 9DORUL GL FDULFR SHU FXL VL UDJJLXQJRQR GHIRUPD]LRQL PROWR HOHYDWH�
3HU YDOXWDUH OD UHVLVWHQ]D XOWLPD GL XQD VH]LRQH VL FRQVLGHUDQR L VHJXHQWL
PRGHOOL VHPSOLILFDWL�
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0RGHOOD]LRQH�GHO�PDWHULDOH
7HU]R�VWDGLR��GHIRUPD]LRQL��GLDJUDPPD�SDUDEROD�UHWWDQJROR�

� ƥF� UDSSUHVHQWD LO YDORUH GL GHIRUPD]LRQH
DVVRFLDWR DO SXQWR GL PDVVLPD GHOOD SDUDEROD�
� ƥFX UDSSUHVHQWD LO YDORUH ILQDOH GHO WUDWWR
RUL]]RQWDOH GHO JUDILFR� HG q ULIHULWR DO FDVR
GHOOH VH]LRQL SDU]LDOL]]DWH �LQ SDUWH WHVH H LQ
SDUWH FRPSUHVVH��ƥ

Ƴ
IFG

�D�

ƥF� ƥFX

� 3HU FDOFHVWUX]]L FRQ FODVVH GL UHVLVWHQ]D PLQRUH R XJXDOH DOOD &������ ƥF�
YDOH ������� PHQWUH ƥFX YDOH ������ �17& ��� SXQWR ��������������

� 3HU FDOFHVWUX]]L FRQ FODVVH GL UHVLVWHQ]D PDJJLRUH GHOOD &�����
OD QRUPDWLYD LPSRQH L VHJXHQWL OLPLWL�
ƥF�  ������ � �������� �IFN ² �������

ƥFX  ������ � ����� >��� ² IFN �����@�
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0RGHOOD]LRQH�GHO�PDWHULDOH
7HU]R�VWDGLR��WHQVLRQL��GLDJUDPPD�SDUDEROD�UHWWDQJROR�

,O YDORUH XOWLPR GHOOD UHVLVWHQ]D D FRPSUHVVLRQH q UDSSUHVHQWDWR GDO YDORUH GL
FDOFROR IFG� ,O OHJDPH FRVWLWXWLYR q HVSUHVVR DQDOLWLFDPHQWH GDOOH UHOD]LRQL�

ƳF  �Ƨ��� Ƨ� IFG SHU �� Ƨ ��
ƳF  � IFG SHU �� Ƨ � ƥFX� ƥF�

FRQ Ƨ � ƥF� ƥF�
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0RGHOOD]LRQH�GHO�PDWHULDOH
7HU]R�VWDGLR��GLDJUDPPD�OLQHDUH�FRVWDQWH��GLDJU��FRVWDQWH�

� ,O PRGHOOR �E� q FRVWLWXLWR GD XQ WUDWWR OLQHDUH ILQR DOOD GHIRUPD]LRQH ƥF�
�SDUL D ����Æ SHU FDOFHVWUX]]L ILQR DOOD &������ H GD XQ WUDWWR FRVWDQWH�

� ,O PRGHOOR �F� FRQVLGHUD XQD WHQVLRQH FRVWDQWH SHU XQ WUDWWR FRPSUHVR WUD
��� ƥFX HG ƥFX �RYYHUR SHU O·��� GHOOD FDSDFLWj GHIRUPDWLYD GHO
FDOFHVWUX]]R��
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0RGHOOD]LRQH�GHO�PDWHULDOH
7HU]R�VWDGLR��DFFLDLR�

3HU TXDQWR ULJXDUGD O·DFFLDLR�

� ,O PRGHOOR �D� q FRVWLWXLWR GD XQ WUDWWR HODVWLFR �ILQR DO YDORUH I\G� DO TXDOH
VHJXH XQ WUDWWR SODVWLFR LQFUXGHQWH� FRQ LQFOLQD]LRQH WDOH GD UDJJLXQJHUH LO
YDORUH NI\G SHU XQD GHIRUPD]LRQH ƥXG�

� ,O PRGHOOR �E� q FRVWLWXLWR GD XQ WUDWWR HODVWLFR� ILQR D I\G� H GD XQR
SHUIHWWDPHQWH SODVWLFR� VHQ]D OLPLWL GL GHIRUPD]LRQH GHOO·DFFLDLR�
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0RGHOOD]LRQH�GHO�FHPHQWR�
DUPDWR�LQ�SUHVHQ]D�GL�VIRU]R�
QRUPDOH�H�PRPHQWR�IOHWWHQWH
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0RGHOOD]LRQH�LQ�SUHVHQ]D�GL�1�H�0
,SRWHVL�GL�SDUWHQ]D

/R VWDWR GHIRUPDWLYR�WHQVLRQDOH FKH QDVFH SHU HIIHWWR GL VIRU]R QRUPDOH H
PRPHQWR IOHWWHQWH q FRVWLWXLWR GD GHIRUPD]LRQL ƥ] H WHQVLRQL QRUPDOL Ƴ] GLUHWWH
VHFRQGR O·DVVH GHOO·DVWD�

/H LSRWHVL GL SDUWHQ]D QHOO·DQDOLVL GL XQ HOHPHQWR LQ FRQJORPHUDWR FHPHQWL]LR
DUPDWR VRQR GXH�

�� 3(5)(77$ $'(5(1=$ WUD FDOFHVWUX]]R H DUPDWXUD�
4XHVWD LSRWHVL LPSOLFD FKH L GXH PDWHULDOL DEELDQR XJXDOH GHIRUPD]LRQH QHL
SXQWL GL FRQWDWWR�

�� &216(59$=,21( '(//( 6(=,21, 3,$1(�
4XHVWD LSRWHVL HTXLYDOH D GLUH FKH LO GLDJUDPPD GHOOH GHIRUPD]LRQL
ORQJLWXGLQDOL ƥ] q UDSSUHVHQWDWR GD XQ SLDQR QHOOR VSD]LR [� \� ƥ]�



��

0RGHOOD]LRQH�LQ�SUHVHQ]D�GL�1�H�0
,SRWHVL�GL�SDUWHQ]D

/D VHFRQGD LSRWHVL LPSOLFD FKH OD GHIRUPD]LRQH LQ XQ SXQWR GHOOD VH]LRQH q
OHJDWD DOOH FRRUGLQDWH [ H \ GHO SXQWR GDOOD VHJXHQWH UHOD]LRQH OLQHDUH�

QHOOD TXDOH�

UDSSUHVHQWD OD GHIRUPD]LRQH GHO SXQWR GL RULJLQH GHJOL DVVL� FRLQFLGHQWH LQ JHQHUH
FRQ LO EDULFHQWUR * GHOOD VH]LRQH�

UDSSUHVHQWD OD FXUYDWXUD QHO SLDQR [�] �GHULYDWD GL H] ULVSHWWR D [�

UDSSUHVHQWD OD FXUYDWXUD QHO SLDQR \�] �GHULYDWD GL H] ULVSHWWR D \�
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0RGHOOD]LRQH�LQ�SUHVHQ]D�GL�1H�0
&DUDWWHULVWLFKH�GHOOD�VROOHFLWD]LRQH

�� ,O GLDJUDPPD GHOOH GHIRUPD]LRQL GHOOD VH]LRQH� YDOLGR VLD SHU O·DFFLDLR FKH
SHU LO FDOFHVWUX]]R SHU O·LSRWHVL GL SHUIHWWD DGHUHQ]D� q GHILQLWR GDL WUH
SDUDPHWUL H�� F[ H F\�

�� &RQRVFHQGR LO OHJDPH FRVWLWXWLYR Ƴ�ƥ GHO PDWHULDOH�
DQFKH OD WHQVLRQH QRUPDOH Ƴ] q GHILQLWD XQLYRFDPHQWH LQ FLDVFXQ SXQWR GHOOD
VH]LRQH �LQ PDQLHUD GLVWLQWD SHU DFFLDLR H FDOFHVWUX]]R�� LQ IXQ]LRQH GHOOD
GHIRUPD]LRQH H TXLQGL GHL WUH SDUDPHWUL H�� F[ H F\�

&RPH VL GHWHUPLQDQR OH FDUDWWHULVWLFKH GHOOD VROOHFLWD]LRQH
FRUULVSRQGHQWL D GHILQLWL GLDJUDPPL GL GHIRUPD]LRQH "
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0RGHOOD]LRQH�LQ�SUHVHQ]D�GL�1H�0
&DUDWWHULVWLFKH�GHOOD�VROOHFLWD]LRQH

�� 1RWR OR VWDWR WHQVLRQDOH�
OH FDUDWWHULVWLFKH GHOOD VROOHFLWD]LRQH 1� 0[ HG 0\ VRQR SDUL D�
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1RWD� QHOO·DSSOLFDUH TXHVWH HVSUHVVLRQL� LO OHJDPH FRVWLWXWLYR VSHULPHQWDOH GHO PDWHULDOH
YLHQH VRVWLWXLWR GD PRGHOOL VHPSOLILFDWL GHILQLWL LQ UHOD]LRQH DOOD HQWLWj GL WHQVLRQL H
GHIRUPD]LRQL GRYXWH DL FDULFKL� ,O PRGR GL RSHUDUH q TXLQGL OHJDWR DL WUH VWDGL GL
FRPSRUWDPHQWR YLVWL LQ SUHFHGHQ]D�
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0RGHOOD]LRQH�LQ�SUHVHQ]D�GL�1�H�0
�� VWDGLR

5LFRUGD�
���4XHVWR�SXz�HVVHUH�XWLOL]]DWR�
ILQWDQWR�FKH�LO�FDOFHVWUX]]R�QRQ�q�DQFRUD�IHVVXUDWR�

�� 3XU LSRWL]]DQGR FKH LO FDOFHVWUX]]R VLD RPRJHQHR HG LVRWURSR HG DEELD XQ
FRPSRUWDPHQWR HODVWLFR OLQHDUH D FRPSUHVVLRQH OH IRUPXOH GL 6FLHQ]D GHOOH
&RVWUX]LRQL QRQ SRVVRQR HVVHUH XVDWH D FDXVD GHOOD SUHVHQ]D GHO PDWHULDOH
DFFLDLR� FRQ FDUDWWHULVWLFKH QHWWDPHQWH GLYHUVH GD TXHOOH GHO FDOFHVWUX]]R�

0RGHOOR�
&DOFHVWUX]]R�² OLQHDUH�HODVWLFR
$FFLDLR� ² OLQHDUH�HODVWLFR
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0RGHOOD]LRQH�LQ�SUHVHQ]D�GL�1�H�0
�� VWDGLR��2PRJHQHL]]D]LRQH�GHOOD�VH]LRQH�

'DWH GXH DUHH HOHPHQWDUL G$F GL FDOFHVWUX]]R H G$V GL DFFLDLR�
VRWWRSRVWH DG XQD VWHVVD GHIRUPD]LRQH H VL KD�
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