
,O �YLDJJLR� GHO EDPELQR LQ 5HWH �,O �YLDJJLR� GHO EDPELQR LQ 5HWH �
LWLQHUDUL� HVSHULHQ]H� DWWHVH�LWLQHUDUL� HVSHULHQ]H� DWWHVH�
/D SULPD DQDOLVL HXURSHD VXL FRPSRUWDPHQWL GHL
EDPELQL QHO ZHE

,QIRUPDWLRQ 4XDOLW\ IRU 1HZ 0HGLD



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

3UHPHVVD 0HWRGRORJLFD GHOOD ULFHUFD TXDQWLWDWLYD

� /D ULFHUFD H¶VWDWD HIIHWWXDWD VX XQ FDPSLRQH GL �����EDPELQL GDL � DL �� DQQL UDSSUVHQWDWLYR GHOO¶LQIDQ]LDFRQQHVVD LQ ,QWHUQHW QHL SDHVL GL ,WDOLD� )UDQFLD�*HUPDQLD H 5HJQR 8QLWR�
� ,O FRPSRUWDPHQWR GL QDYLJD]LRQH H¶ VWDWR RVVHUYDWR HPLVXUDWR WUDPLWH XQ VRIWZDUH �PHWHU� LQVWDOODWR VXO ORURFRPSXWHU GL FDVD�
� ,O SHULRGR GL ULOHYD]LRQH H¶ VWDWR JHQQDLR�IHEEUDLR�PDU]R �����
� 1LHOVHQ��1HW5DWLQJV FRVWLWXLVFH OR VWDQGDUG GLPLVXUD]LRQH GHOOD 5HWH SHU L SULQFLSDOL RSHUDWRUL LQ ��3DHVL GHO PRQGR�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

3UHPHVVD 0HWRGRORJLFD GHOOD ULFHUFD TXDOLWDWLYD
6RQR VWDWL HIIHWWXDWL � FROORTXL GL JUXSSR� GL FXL � FRQ JHQLWRUL H � FRQ
EDPELQL� DUWLFRODWL FRPH VHJXH�

( �� LQWHUYLVWH LQGLYLGXDOL LQ SURIRQGLWj� FRQ LQVHJQDQWL H
DPPLQLVWUDWRUL VFRODVWLFL� GL VFXROH SXEEOLFKH H SULYDWH�
0HWj GHOOH LQWHUYLVWH H PHWj GHL JUXSSL VRQR VWDWL WHQXWL D 0LODQR H
PHWj D %ULQGLVL�

� JHQLWRUL GL� EDPELQL GL VFXROD HOHPHQWDUH FKH VL FRQQHWWRQR D ,QWHUQHW GD FDVD
� JHQLWRUL GL� EDPELQL GL VFXROD PHGLD LQIHULRUH FKH VL FRQQHWWRQR D ,QWHUQHW GD
FDVD

� JHQLWRUL GL� EDPELQL GL VFXROD HOHPHQWDUH FKH SRVVLHGRQR XQD FRQQHVVLRQH
GRPHVWLFD D ,QWHUQHW� PD L FXL EDPELQL QRQ ³QDYLJDQR´

� JHQLWRUL GL� EDPELQL GL VFXROD PHGLD LQIHULRUH FKH SRVVLHGRQR XQD FRQQHVVLRQH
GRPHVWLFD D ,QWHUQHW� PD L FXL EDPELQL QRQ ³QDYLJDQR´

� EDPELQL GL VFXROD PHGLD LQIHULRUH FKH QDYLJDQR LQ ,QWHUQHW FRQ XQD
FRQQHVVLRQH GRPHVWLFD�

� EDPELQL GL VFXROD HOHPHQWDUH FKH QDYLJDQR LQ ,QWHUQHW FRQ XQD FRQQHVVLRQH
GRPHVWLFD�

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

%DPELQL H QDYLJDWRUL QHL
SULQFLSDOL SDHVL HXURSHL
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7RWDOH EDPELQL ���� DQQL � ��� ��� � ��� ��� �� ��� ��� � ��� ���
&RQQHVVL DOOD UHWH � ��� ��� � ��� ��� � ��� ��� � ��� ���
1DYLJDWRUL DWWLYL QHO WULPHVWUH � ��� ��� ��� ��� � ��� ��� � ��� ���
1DYLJDWRUL QHO PHVH GL DSULOH �� ��� ��� ��� ��� � ��� ��� � ��� ���
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, SLFFROL QDYLJDWRUL SHU IDVFLD GL
HWD·
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� � �� DQQL � � � DQQL � � � DQQL ����� DQQL



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����
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)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

'LIIHUHQ]D WUD PDVFKL H IHPPLQH�
FRQIURQWR FRQ LO PRQGR DGXOWR

)HPPLQH
���0DVFKL

���

)HPPLQH
���

0DVFKL
���

%DPELQL QDYLJDWRUL
�� PLOLRQH�

7RWDOH QDYLJDWRUL LWDOLDQL GD FDVD
����� PLOLRQL�
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, EDPELQL LWDOLDQL RQOLQH SHU IDVFLD
RUDULD
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� GL QDYLJD]LRQH SHU IDVFLDRUDULD
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)DVFLD GL HWj �� � ��
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,QWHUQHW � �� � �� DQQL 5DGLR � �� � �� DQQL 79 � �� � �� DQQL

/·LQL]LR GL XQD QXRYD UHOD]LRQH
FRQ L PHGLD «""
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, EDPELQL LWDOLDQL RQOLQH SHU JLRUQR
GHOOD VHWWLPDQD

��

���

���
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� GL QDYLJD]LRQH SHU
JLRUQR GHOOD VHWWLPDQD
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)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

, EDPELQL� TXDOH QDYLJD]LRQH���
� /¶HVSHULHQ]D GL LQWHUQHW qTXDVL HVFOXVLYDPHQWHGRPHVWLFD� SRPHULGLDQDH TXDVL VHPSUH DVVLVWLWD�
� 8Q¶HVSHULHQ]D GL JLRFR
� 6L YLVLWDQR SUHYDOHQWHPHQWHOH SDJLQH GHGLFDWH D�

¾ HURL GHL IXPHWWL�FDUWRQL
¾ SURJUDPPL WHOHYLVLYL SHU

EDPELQL
¾ VTXDGUH GL FDOFLR
¾ LQL]LDWLYH� FRQFRUVL SHU

EDPELQL
¾ JLRFDWWROL

� 8VR ILQDOL]]DWR DOOR VWXGLR
� /D QDYLJD]LRQH QRQ qVHPSUH DVVLVWLWD
� &RPSHWHQ]H XJXDOL RVXSHULRUL DL JHQLWRUL
� (PHUJRQR DWWLYLWj SL�FRPSOHVVH�

¾ ULFHUFD DSSURIRQGLWD HPLUDWD� FRQ O¶DXVLOLR GLPRWRUL GL ULFHUFD
¾ LQWHUSROD]LRQH GLLQIRUPD]LRQL UDFFROWH GDIRQWL GLYHUVH
¾ GRZQORDG GL GDWL�LPPDJLQL� ILOH DXGLR HYLGHR� DFFHVVRUL SHUFHOOXODUL�
¾ PDLO� FKDW LQ TXDOFKHFDVR

6FX
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(OH
P H

QWD
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6FX
ROH

0HG
LH

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,O SHUFRUVR GL FUHVFLWD LQ ,WDOLD�
/·LQIOXHQ]D GHOO·LWHU VFRODVWLFR
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1DYLJDWRUL DWWLYL
7HPSR RQOLQH

(7$·

&UHVFLWD FRVWDQWH GL QDYLJDWRUL

,PSHQQDWD GHO WHPSR RQOLQH LQ
FRUULVSRQGHQ]D GHOOD VFXROD PHGLD



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

, UDJD]]L GHOOH PHGLH� SHUFH]LRQHGL LQWHUQHW
0DJJLRUH FRPSHWHQ]D

,QWHUHVVL H SLDFHUL SHUVRQDOL
�VSRUW� PRWRUL� DFFHVVRUL SHU LO
FHOOXODUH� PXVLFD��

0H]]R XWLOH SHU IDUH ULFHUFD H
UDFFRJOLHUH LQIRUPD]LRQL� LQ
PRGR UDSLGR H ³GLYHUWHQWH´�

,QWHUQHW q XQ PH]]R JLj
IDPLOLDUH

$QFKH LQ TXHVWR FDVR
O¶HVSHULHQ]D q
SUHYDOHQWHPHQWH OXGLFD

PD HPHUJRQR DQFKH
HVSHULHQ]H OHJDWH DO
PRQGR GHOOD VFXROD

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,QWHUQHW D VFXROD� OH DVSHWWDWLYH
GHJOL LQVHJQDQWL
/H SRWHQ]LDOLWj GL ,QWHUQHW VL FDUDWWHUL]]DQR FRPH�

� DJJLRUQDPHQWR
� DSSURIRQGLPHQWR
� DSSURFFLR LQWHUGLVFLSOLQDUH
� DXWRQRPLD QHOOD ULFHUFD
�PRWLYD]LRQH
� VFDPELR�FRQIURQWR FRQ DOWUH VFXROH

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,QWHUQHW D VFXROD� WLPRUL H
SUREOHPL
5HVLVWHQ]H H GLIILGHQ]H �VSHFLH QHOOD VFXROD HOHPHQWDUH��

� SUHFRFLWj GHO PH]]R
� SHUGLWD GL LQWHUHVVH H GL FDSDFLWj ULVSHWWR DVWLPROL ³OHQWL´
� FRPSOHVVLWj OLQJXLVWLFD
� EDUULHUH OLQJXLVWLFKH

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

$VSHWWDWLYH HG HVSHULHQ]H GHL
JHQLWRUL

,QWHUQHW LPSRUWDQWH H FHQWUDOH
� ³%LVRJQD FRPLQFLDUH SUHVWR´
� ³(¶ XQ IRQGDPHQWDOH EDJDJOLR FXOWXUDOH´
/D UHWH q LQGLVSHQVDELOH PD DOOR VWHVVRWHPSR SHULFRORVD

7LPRUL UHODWLYL DOOD
QDWXUD ´HOHWWURQLFDµ
GHO PH]]R

7LPRUL UHODWLYL DL
FRQWHQXWL H DL SRVVLELOL
³LQFRQWUL´

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,QWHUQHW LPSRUWDQWH H FHQWUDOH
� ³%LVRJQD FRPLQFLDUH SUHVWR´
� ³(¶ XQ IRQGDPHQWDOH EDJDJOLR FXOWXUDOH´
/D UHWH q LQGLVSHQVDELOH PD DOOR VWHVVRWHPSR SHULFRORVD

$VSHWWDWLYH HG HVSHULHQ]H GHL
JHQLWRUL

/LYHOOR FXOWXUDOH EDVVR H
FRQRVFHQ]D JHQHULFD�
VSLQJRQR YHUVR
DWWHJJLDPHQWL GL FKLXVXUD

0DJJLRU FXOWXUD H PDJJLRU
FRQRVFHQ]D VSLQJRQR YHUVR
XQD PDJJLRUH DSHUWXUD

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,PSDWWR GHOO· LVWUX]LRQH IDPLJOLDUH
VXOOD SURIRQGLWD· GL XWLOL]]R GHOOD
UHWH
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%DVVR OLYHOOR G
LVWUX]LRQH $OWR OLYHOOR G
LVWUX]LRQH



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

, GRPLQL SLX· YLVWL GDL EDPELQL
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)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,O ´FDVRµ 0DJLF�.LQGHU



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

$ SURSRVLWR GL VLFXUH]]D«



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

$ SURSRVLWR GL VLFXUH]]D«



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,O ´UXRORµ GHL 3RUWDOL



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

&RVD FL VL DVSHWWD GDOOH LVWLWX]LRQL�
L JHQLWRUL

�� 8Q VXSSRUWR LQIRUPDWLYRVXSSRUWR LQIRUPDWLYR� FKH DLXWL D VHJXLUH L SURSUL
ILJOL H D GLDORJDUH FRQ ORUR� IRUQHQGR LQGLFD]LRQL FKLDUH
FLUFD

� OH RSSRUWXQLWj�
� JOL HIIHWWLYL ULVFKL
� JOL HYHQWXDOL ULPHGL�FDXWHOH�

�� ³66SD]L SURWHWWLSD]L SURWHWWL´ SHU L EDPELQL� DOPHQR SHU L SL� SLFFROL� LQ
PRGR FKH TXHVWL SRVVDQR DFFHGHUH DOOD UHWH VHQ]D
SHULFROL

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

���� 66XSSRUWRXSSRUWR HFRQRPLFR H IRUPDWLYR
���� ''LUHWWLYHLUHWWLYH PLUDWH H LQGLFD]LRQL SXQWXDOL FLUFD JOL

XVL GLGDWWLFL VXJJHULWL H DXVSLFDWL�
���� 66WUXPHQWL GLGDWWLFL SUDWLFLWUXPHQWL GLGDWWLFL SUDWLFL� TXDOL� DG HVHPSLR�

PRGXOL H SHUFRUVL GLGDWWLFL LQ UHWH� SHU OH GLYHUVH PDWHULH� GD
DIIURQWDUH LQVLHPH DJOL VWXGHQWL

LQ PRGR GD LQWHJUDUH O¶XVR GL LQWHUQHW DL SURJUDPPL GLGDWWLFL LQ
PRGR QRQ YRORQWDULVWLFR H QRQ GLVSHUVLYR�

&RVD FL VL DVSHWWD GDOOH LVWLWX]LRQL�
OD VFXROD

$&1LHOVHQ &�5�$�



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

8Q SUHUHTXLVLWR SHU O·H/HDUQLQJ���
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8WHQWL
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� 3RFR SL� GHO ��� GHL
EDPELQL QDYLJD FRQ XQ
PRGHP D YHORFLWj VXSHULRUH
DL ��NE

� , FRQWHQXWL IRUPDWLYL
QHFHVVLWDQR GL FROOHJDPHQWL
YHORFL SHU O¶HIIHWWXD]LRQH GL
EURDGFDVWLQJ H GRZQORDGV

� 8QD UHWH OHQWD LQLELVFH LO
FRUUHWWR VYLOXSSR GL XQ
UDSSRUWR FRQ LO ZHE



)RQWH� 1LHOVHQ��1HW5DWLQJV � , %DPELQL RQOLQH � *HQQDULR�0DU]R ����

,Q FRQFOXVLRQH���
� /D EXRQD DWWLWXGLQH VXSHUD L OLPLWL GHULYDQWL GDOOD YDULDELOHWHFQRORJLFD �GLIIXVLRQH FRQQHVVLRQL QHOOH IDPLJOLHLWDOLDQH�
� ,O QXPHUR GHL EDPELQL RQOLQH VRQR q� FRPXQTXH� PROWRHOHYDWR ��� GHL QDYLJDWRUL GD FDVD VRQR EDPELQL��PDJJLRUH SUHVHQ]D IHPPLQLOH
� ,QWHUQHW FRPSHWH GLUHWWDPHQWH FRQ LO PH]]R GLLQWUDWWHQLPHQWR SHU HFFHOOHQ]D« ILQR D LHUL� OD 79�LQWHUDWWLYLWj YHUVR SDVVLYLWj�
� /·LQJUHVVR QHOOH VFXROH VHJQD HOHPHQWL GL SRVLWLYDGLVFRQWLQXLWj �GL PDJJLRUH HYLGHQ]D QHOOH PHGLH�
� /D FXOWXUD IDPLOLDUH ´WUDJKHWWDWULFHµ YHUVR LO QXRYR PHGLD
� 5LDSSURSULD]LRQH GHO SURSULR '1$ GD SDUWH GHL SRUWDOL
� ,PSRUWDQWH ULFKLHVWD GL IRUPD]LRQH H GL VWUXPHQWL GLVXSSRUWR DOOD GLIIXVLRQH GHOOH FRQRVFHQ]H �VFXROH �IDPLJOLH�
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