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È7KH 7RUR &RPSDQ\ �� ����
$OO 5LJKWV 5HVHUYHG

,QWURGX]LRQH
*UD]LH SHU DYHU DFTXLVWDWR XQ SURGRWWR 7RUR�

7XWWL QRL GHOOD 7RUR YRJOLDPR FKH VLDWH FRPSOHWD�
PHQWH VRGGLVIDWWL GHO YRVWUR QXRYR SURGRWWR� SHUWDQWR
SHU DVVLVWHQ]D� SDUWL GL ULFDPELR RULJLQDOL� R SHU
TXDOVLDVL LQIRUPD]LRQH GL FXL DYHVWH QHFHVVLWj� QRQ
HVLWDWH DG LQWHUSHOODUH LO YRVWUR &HQWUR GL $VVLVWHQ]D
$XWRUL]]DWR�

2JQL YROWD FKH FRQWDWWDWH LO YRVWUR &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR R OD IDEEULFD� LQGLFDWH VHPSUH
LO QXPHUR GHO PRGHOOR H LO QXPHUR GL VHULH GHO YRVWUR
SURGRWWR� 4XHVWL QXPHUL DLXWHUDQQR LO &HQWUR GL
$VVLVWHQ]D R LO 5HVSRQVDELOH GHOO·$VVLVWHQ]D D IRUQLUH
LQIRUPD]LRQL HVDWWH VXO YRVWUR SURGRWWR VSHFLILFR�
7URYHUHWH OD GHFDOFRPDQLD FRQ LO QXPHUR GHO PRGHOOR
H LO QXPHUR GL VHULH LQ XQ XQLFR SRVWR VXO SURGRWWR
FRPH PRVWUDWR GL VHJXLWR�

�

P������

�� 7DUJKHWWD FRQ PRGHOOR H QXPHUR GL VHULH

3HU YRVWUD FRPRGLWj� VFULYHWH LO QXPHUR GHO PRGHOOR H
LO QXPHUR GL VHULH QHOOR VSD]LR VHJXHQWH�

1R PRGHOOR�

1R GL VHULH�

/HJJHWH DWWHQWDPHQWH TXHVWR PDQXDOH SHU DSSUHQGHUH
FRPH XWLOL]]DUH LO SURGRWWR HG HVHJXLUQH OD PDQXWHQ�
]LRQH LQ PDQLHUD FRUUHWWD� /D OHWWXUD GL TXHVWR
PDQXDOH DLXWHUj YRL H JOL DOWUL DG HYLWDUH LQIRUWXQL D
SHUVRQH R GDQQL DO SURGRWWR� 6HEEHQH SURJHWWLDPR�
SURGXFLDPR H YHQGLDPR SURGRWWL VLFXUL H ULVSRQGHQWL
DOOH SL� PRGHUQH FRQFH]LRQL� q YRVWUD UHVSRQVDELOLWj
XWLOL]]DUH LO SURGRWWR LQ PDQLHUD DSSURSULDWD H VLFXUD�
(· LQROWUH YRVWUD UHVSRQVDELOLWj IRUQLUH DOOH SHUVRQH D
FXL SHUPHWWHWH O·XVR GHO SURGRWWR O·DGGHVWUDPHQWR
QHFHVVDULR SHU XQ XWLOL]]R VLFXUR�

,O VLVWHPD GL VLFXUH]]D LQ TXHVWR PDQXDOH LGHQWLILFD L
SHULFROL SRWHQ]LDOL H XWLOL]]D SDUWLFRODUL PHVVDJJL GL
VLFXUH]]D SHU DLXWDUH YRL H JOL DOWUL DG HYLWDUH
LQIRUWXQL� R SHUILQR OD PRUWH� 3(5,&2/2�
$99(57(1=$ H $77(1=,21( VRQR SDUROH GL
VHJQDOD]LRQH XWLOL]]DWH SHU LGHQWLILFDUH LO OLYHOOR GL
ULVFKLR� &RPXQTXH� LQGLSHQGHQWHPHQWH GDO ULVFKLR�
IDWH PROWD DWWHQ]LRQH�

3(5,&2/2 VHJQDOD XQD VLWXD]LRQH GL HVWUHPR
SHULFROR FKH SURYRFD LQIRUWXQL JUDYL R OD PRUWH VH QRQ
VL RVVHUYDQR OH SUHFDX]LRQL UDFFRPDQGDWH�

$99(57(1=$ VHJQDOD XQ SHULFROR FKH SXz
SURYRFDUH LQIRUWXQL JUDYL R OD PRUWH VH QRQ VL
RVVHUYDQR OH SUHFDX]LRQL UDFFRPDQGDWH�

$77(1=,21( VHJQDOD XQ ULVFKLR FKH SXz FDXVDUH
LQIRUWXQL OLHYL R PRGHUDWL VH QRQ VL RVVHUYDQR OH
SUHFDX]LRQL UDFFRPDQGDWH�

3HU HYLGHQ]LDUH OH LQIRUPD]LRQL� YHQJRQR XWLOL]]DWH
DQFKH DOWUH GXH SDUROH� ´,PSRUWDQWHµ LQGLFD
LQIRUPD]LRQL PHFFDQLFKH GL SDUWLFRODUH LPSRUWDQ]D H
´1RWDµ HYLGHQ]LD LQIRUPD]LRQL JHQHUDOL GL SDUWLFRODUH
ULOHYDQ]D�

, ODWL VLQLVWUR H GHVWUR GHOOD PDFFKLQD VRQR GHWHUPLQDWL
GDOOD QRUPDOH SRVL]LRQH GHOO·RSHUDWRUH�
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$L VHQVL GHOOH OHJJL GHOOR 6WDWR GHOOD
&DOLIRUQLD� L JDV GL VFDULFR GHO PRWRUH

FRQWHQJRQR VRVWDQ]H FKLPLFKH LQ JUDGR
GL SURYRFDUH FDQFUR� PDOIRUPD]LRQL
FRQJHQLWH R DOWUL GLIHWWL ULSURGXWWLYL�

,PSRUWDQWH� 4XHVWR PRWRUH q VSURYYLVWR GL
SDUDVFLQWLOOH� $L VHQVL GHO &DOLIRUQLD
3XEOLF 5HVRXUFH &RGH 6HFWLRQ ���� q
VHYHUDPHQWH YLHWDWR XWLOL]]DUH R IDU
IXQ]LRQDUH LO PRWRUH VX WHUUHQL
FRSHUWL GD IRUHVWH� SDJOLD RSSXUH
HUED� $OWUL VWDWL IHGHUDOL SRVVRQR
SUHYHGHUH OHJJL VLPLOL�
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6LFXUH]]D �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7DEHOOD GHOOH SHQGHQ]H �� � � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL �� � � � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL �� � � � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL ��� � � � � � � � � � � � � � � � �

&DUEXUDQWH HG ROLR ��� � � � � � � � � � � � � � � � � � � � � � �
&DUEXUDQWH UDFFRPDQGDWR ��� � � � � � � � � � � � � �
6WDELOL]]DWRUH�&RQGL]LRQDWRUH ��� � � � � � � � � �
5DEERFFR GHO VHUEDWRLR GHO FDUEXUDQWH ��� � � �
&RQWUROOR GHO OLYHOOR GHOO·ROLR PRWRUH ��� � � �

0RQWDJJLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3DUWL VIXVH ��� � � � � � � � � � � � � � � � � � � � � � � � � �
0RQWDJJLR GHOOH UXRWH ��� � � � � � � � � � � � � � � �
0RQWDJJLR GHOOD VWHJROD VXSHULRUH ��� � � � � � �
&ROOHJDPHQWR GHO FDYR GHOO·DFFHOHUDWRUH ��� �
0RQWDJJLR GHOO·DVWD GHO FRPDQGR
GHOOD ODPD �3')� ��� � � � � � � � � � � � � � � � � � �

0RQWDJJLR GHOOD OHYD GHO FDPELR ��� � � � � � � �
0RQWDJJLR GHO VHUEDWRLR GHO FDUEXUDQWH ��� � �

)XQ]LRQDPHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � �
/D VLFXUH]]D SULPD GL WXWWR ��� � � � � � � � � � � � �
&RPDQGL ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
)UHQR GL VWD]LRQDPHQWR ��� � � � � � � � � � � � � � �
$YYLDPHQWR H VSHJQLPHQWR GHO PRWRUH ��� � �
8WLOL]]R GHO FRPDQGR GHOOH ODPH �3')� ��� � �
6LVWHPD LQWHUUXWWRUL GL VLFXUH]]D ��� � � � � � � � �

3DJLQD
*XLGD LQ PDUFLD DYDQWL R UHWURPDUFLD ��� � � � �
)XQ]LRQDPHQWR GHOOD EDUUD
GL FRPDQGR LQIHULRUH ��� � � � � � � � � � � � � � � �

6SHJQLPHQWR GHOOD PDFFKLQD ��� � � � � � � � � � �
5HJROD]LRQH GHOO·DOWH]]D GL WDJOLR ��� � � � � � �
7DEHOOD GHOO·DOWH]]D GL WDJOLR ��� � � � � � � � � � �

0DQXWHQ]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
7DEHOOD GHJOL LQWHUYDOOL GL PDQXWHQ]LRQH ��� �
)LOWUR GHOO·DULD ��� � � � � � � � � � � � � � � � � � � � � �
2OLR PRWRUH ��� � � � � � � � � � � � � � � � � � � � � � � �
3UHVVLRQH GHL SQHXPDWLFL ��� � � � � � � � � � � � � �
3XOL]LD GHO VLVWHPD GL UDIIUHGGDPHQWR ��� � � �
&DQGHOD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
/DPH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QJUDVVDJJLR H OXEULILFD]LRQH ��� � � � � � � � � � �
)UHQR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HUEDWRLR GHO FDUEXUDQWH ��� � � � � � � � � � � � � � �
)LOWUR GHO FDUEXUDQWH ��� � � � � � � � � � � � � � � � � �
6RVWLWX]LRQH GHOOD FLQJKLD GHOOD UXRWD ��� � � �
6RVWLWX]LRQH GHOOD FLQJKLD GL WUDVPLVVLRQH ���
6RVWLWX]LRQH GHOOD FLQJKLD GHO WRVDHUED ��� � �
5HJROD]LRQH GHO SDUDIDQJR ��� � � � � � � � � � � � �
6RVWLWX]LRQH GHO GHIOHWWRUH ��� � � � � � � � � � � � �
6FKHPD HOHWWULFR ��� � � � � � � � � � � � � � � � � � � � �
3XOL]LD H ULPHVVDJJLR ��� � � � � � � � � � � � � � � � �

,QGLYLGXD]LRQH GHL SUREOHPL ��� � � � � � � � � � � � � � �

,O 0DQXDOH GHO SURSULHWDULR GHO PRWRUH DOOHJDWR YLHQH IRUQLWR D
WLWROR LQIRUPDWLYR DL VHQVL GHOOH QRUPH 8�6� (QYLURQPHQWDO
3URWHFWLRQ $JHQF\ �(3$� H &DOLIRUQLD (PLVVLRQ &RQWURO
5HJXODWLRQ UHODWLYH D VLVWHPL GL FRQWUROOR GHOOH HPLVVLRQL�
PDQXWHQ]LRQH H JDUDQ]LD�
&RQVHUYDWH VHPSUH LO PDQXDOH GHO SURSULHWDULR GHO PRWRUH
LQVLHPH DO WRVDHUED� 1HO FDVR LQ FXL LO PDQXDOH VLD GDQQHJJLDWR R
LOOHJJLELOH� VRVWLWXLWHOR LPPHGLDWDPHQWH� /H FRSLH VRVWLWXWLYH
SRVVRQR HVVHUH RUGLQDWH DO SURGXWWRUH GHO PRWRUH�
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6LFXUH]]D
7RUR KD SURJHWWDWR TXHVWR WRVDHUED SHU LO WDJOLR HG LO
ULFLFODJJLR GHOO·HUED� RSSXUH� TXDORUD VLD GRWDWR GL
VDFFR UDFFRJOLHUED� SHU OD UDFFROWD GHOO·HUED� 4XDOVLDVL
DOWUR XVR SXz FRPSRUWDUH SHULFROL SHU RSHUDWRUH R
HYHQWXDOL SDVVDQWL�

1RWD� 4XHVWR PRWRUH QRQ q GRWDWR GL
VLOHQ]LDWRUH FRQ SDUDVFLQWLOOH� /·XVR GHO
WRVDHUED LQ IRUHVWH� ERVFKL R WHUUHQL
FRSHUWL GD IRJOLDPH VHQ]D SDUDVFLQWLOOH
SXz FRVWLWXLUH XQD YLROD]LRQH GHOOH
OHJJL GHO SURSULR 3DHVH�

5,6&+,2 327(1=,$/(
� , JDV GL VFDULFR GHO PRWRUH FRQWHQJRQR
PRQRVVLGR GL FDUERQLR� XQ JDV LQRGRUH H
OHWDOH�

&+( &26$ 38Ó 68&&('(5(
� ,O PRQRVVLGR GL FDUERQLR SXz SURYRFDUH OD
PRUWH H� DL VHQVL GHOOH OHJJL GHOOR 6WDWR GHOOD
&DOLIRUQLD� SXz SURYRFDUH PDOIRUPD]LRQL
IHWDOL�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ DFFHQGHUH LO PRWRUH LQ LQWHUQL RSSXUH
LQ VSD]L OLPLWDWL�

3HU JDUDQWLUH OD PDVVLPD VLFXUH]]D� RWWHQHUH OH
PDVVLPH SUHVWD]LRQL H FRQRVFHUH D IRQGR LO
SURGRWWR� WXWWL JOL RSHUDWRUL GHO WRVDHUED GHYRQR
OHJJHUH DWWHQWDPHQWH WXWWR LO PDQXDOH SULPD GL
DYYLDUH LO PRWRUH� 3UHVWDWH SDUWLFRODUH DWWHQ]LRQH
DO VLPEROR GL DOODUPH GL VLFXUH]]D FKH VLJQLILFD
$77(1=,21(� $99(57(1=$ 2 3(5,&2/2³
´QRUPH GL VLFXUH]]D SHUVRQDOHµ� /HJJHWH
DWWHQWDPHQWH OH QRUPH GL VLFXUH]]D� ,O PDQFDWR
ULVSHWWR GHOOH LVWUX]LRQL SXz SURYRFDUH JUDYL
OHVLRQL SHUVRQDOL�

1RUPH GL VLFXUH]]D JHQHUDOL
SHU O·XVR GHL WRVDHUED
/H VHJXHQWL LVWUX]LRQL VRQR VWDWH DGDWWDWH GDOOD
QRUPD$16,�23(, %����³���� H GDOOD QRUPD
,62 ����������(�� /H LQIRUPD]LRQL R OD WHUPLQRORJLD
VSHFLILFKH SHU L WRVDHUED 7RUR VRQR LQGLFDWH WUD
SDUHQWHVL�

4XHVWD PDFFKLQD SXz SURYRFDUH O·DPSXWD]LRQH GL
PDQL H SLHGL H VFDJOLDUH RJJHWWL FRQ IRU]D� ,O PDQFDWR
ULVSHWWR GHOOH QRUPH GL VLFXUH]]D SXz SURYRFDUH JUDYL
OHVLRQL SHUVRQDOL R PRUWH�

$GGHVWUDPHQWR

� /HJJHWH DWWHQWDPHQWH OH LVWUX]LRQL� 3UHQGHWH
FRQRVFHQ]D FRQ L FRPDQGL H LO FRUUHWWR XWLOL]]R
GHOOD PDFFKLQD SULPD GL DYYLDUOD�

� 3HU OH SURFHGXUH FRUUHWWH GL LQVWDOOD]LRQH HG XVR
GHJOL DFFHVVRUL� FRQVXOWDWH OH LVWUX]LRQL GHL
ULVSHWWLYL SURGXWWRUL� 8WLOL]]DWH HVFOXVLYDPHQWH
DFFHVVRUL DSSURYDWL GDO SURGXWWRUH�

� 1RQ FRQVHQWLWH PDL O·XVR GHOOD PDFFKLQD D
EDPELQL R D SHUVRQH FKH QRQ DEELDPR SHUIHWWD
FRQRVFHQ]D GHOOH SUHVHQWL LVWUX]LRQL� (YHQWXDOL
QRUPDWLYH ORFDOL SRVVRQR LPSRUUH OLPLWL DOO·HWj
GHOO·RSHUDWRUH�

� 1RQ HVHJXLWH LO WDJOLR GHOO·HUED LQ SURVVLPLWj GL
DOWUH SHUVRQH� VRSUDWWXWWR EDPELQL R DQLPDOL
GRPHVWLFL� 6SHJQHWH LPPHGLDWDPHQWH LO PRWRUH
TXDORUD HQWULQR QHOO·DUHD GL ODYRUR�

,Q FDVR GL GLVDWWHQ]LRQH LQ SUHVHQ]D GL EDPELQL
SRVVRQR YHULILFDUVL JUDYL LQFLGHQWL� 6SHVVR L EDPELQL
VRQR DWWUDWWL GDO WRVDHUED H GDO WDJOLR GHOO·HUED� 1RQ
GDWHPDL SHU VFRQWDWR FKH L EDPELQL VL WURYLQR QHO
OXRJR LQ FXL OL DYHWH YLVWL O·XOWLPD YROWD�

� 7HQHWH ORQWDQL L EDPELQL GDOO·DUHD GL WDJOLR HG
DFFHUWDWHYL FKH VLDQR FRQWUROODWL GD XQD SHUVRQD
DGXOWD�

� 3UHVWDWH OD PDVVLPD DWWHQ]LRQH H VSHJQHWH LO
WRVDHUED TXDORUD HQWULQR EDPELQL QHOO·DUHD GL
WDJOLR�

� 3URFHGHWH FRQ OD PDVVLPD FDXWHOD LQ SURVVLPLWj GL
DQJROL FLHFKL� VLHSL� DOEHUL R DOWUL RJJHWWL FKH
SRVVRQR ULGXUUH OD YLVXDOH�

 



6LFXUH]]D

�

� 5LFRUGDWH VHPSUH FKH O·RSHUDWRUH R XWLOL]]DWRUH q
UHVSRQVDELOH GL LQFLGHQWL R SHULFROL RFFRUVL DG DOWUH
SHUVRQH R DOOD ORUR SURSULHWj�

3UHSDUD]LRQH

� 'XUDQWH O·XVR� LQGRVVDWH VHPSUH FDO]RQL OXQJKL H
VFDUSH SHVDQWL�

� 1RQ XWLOL]]DWH LO WRVDHUED D SLHGL QXGL Qp
LQGRVVDQGR VDQGDOL DSHUWL�

� ,QGRVVDWH VHPSUH JXDQWL HG RFFKLDOL SURWHWWLYL
GXUDQWH LO WDJOLR GHOO·HUED�

� ,VSH]LRQDWH DFFXUDWDPHQWH OD ]RQD GRYH YHUUj
XVDWR LO WRVDHUED H ULSXOLWHOD GL WXWWL JOL RJJHWWL FKH
OD PDFFKLQD SRWUHEEH IDU VFKL]]DUH YLD� DG HV�
VDVVL� UDPL� ILOL� RVVD HFF�

� $YYHUWHQ]D� ,O FDUEXUDQWH q HVWUHPDPHQWH
LQILDPPDELOH� $GRWWDWH OH VHJXHQWL SUHFDX]LRQL�

�� 8WLOL]]DWH DSSRVLWL FRQWHQLWRUL SHU
FDUEXUDQWH�

�� 5LHPSLWH LO VHUEDWRLR DOO·DSHUWR H QRQ
IXPDWH GXUDQWH TXHVWD RSHUD]LRQH�

�� 5DEERFFDWH LO FDUEXUDQWH SULPD GL DFFHQGHUH
LO PRWRUH� 1RQ WRJOLHWH PDL LO WDSSR GHO
VHUEDWRLR Qp UDEERFFDWH LO FDUEXUDQWH
TXDQGR LO PRWRUH q DFFHVVR R FDOGR�

�� ,Q FDVR GL IXRULXVFLWD GL FDUEXUDQWH� QRQ
WHQWDWH GL DFFHQGHUH LO PRWRUH PD DOORQWD�
QDWH LO WRVDHUED GDOOD ]RQD LQWHUHVVDWD HG
HYLWDWH GL FUHDUH TXDOVLDVL FDXVD GL LQQHVFR
ILQFKp L YDSRUL GL FDUEXUDQWH QRQ VL VRQR
GLVSHUVL�

�� 5LPHWWHWH LO WDSSR VXO FRQWHQLWRUH H FKLXGHWH
LO WDSSR GHO VHUEDWRLR�

�� (IIHWWXDWH O·HYHQWXDOH VSXUJR GHO VHUEDWRLR
GHO FDUEXUDQWH DOO·DSHUWR�

� 6RVWLWXLWH L VLOHQ]LDWRUL GLIHWWRVL�

� 3ULPD GHOO·XVR� HIIHWWXDWH VHPSUH XQ·LVSH]LRQH
YLVLYD SHU YHULILFDUH FKH OH ODPH� L EXOORQL GHOOH
ODPH H LO JUXSSR GL WDJOLR QRQ VLDQR XVXUDWL R

GDQQHJJLDWL� ,Q FDVR GL ODPH R EXOORQL GDQQHJJLDWL�
VRVWLWXLWH OD VHULH FRPSOHWD SHU PDQWHQHUH
O·HTXLOLEUDWXUD�

� 6X PDFFKLQH PXOWLODPD� ULFRUGDWH FKH OD URWD]LRQH
GL XQD ODPD SXz SURYRFDUH OD URWD]LRQH DQFKH GL
DOWUH ODPH�

)XQ]LRQDPHQWR

� 1RQ D]LRQDWH LO PRWRUH LQ XQ ORFDOH FKLXVR LQ FXL
SRVVRQR UDFFRJOLHUVL L IXPL WRVVLFL GHO PRQRVVLGR
GL FDUERQLR�

� (VHJXLWH LO WDJOLR GHOO·HUED VRODPHQWH DOOD OXFH GHO
JLRUQR RG LQ SUHVHQ]D GL DGHJXDWD LOOXPLQD]LRQH
DUWLILFLDOH�

� $VVLFXUDWHYL GL DYHUH VHPSUH XQD SRVL]LRQH VWDELOH
VXL SHQGLL�

� 3URFHGHWH FDPPLQDQGR� QRQ FRUUHWH PDL�

� ,PSXJQDWH VDOGDPHQWH OD VWHJROD�

� 8WLOL]]DQGR PDFFKLQH URWDWLYH FRQ UXRWH� WDJOLDWH
O·HUED WUDVYHUVDOPHQWH VXL SHQGLL� PDL DQGDQGR VX
H JL��

� 4XDQGR FDPELDWH GLUH]LRQH VX XQ SHQGLR� XVDWH
HVWUHPD FDXWHOD�

� 1RQ WDJOLDWH HUED VX SHQGLL WURSSR ULSLGL�

� 8VDWH HVWUHPD FDXWHOD TXDQGR LQYHUWLWH OD PDUFLD
GHO WRVDHUED R OR WLUDWH YHUVR GL YRL�

� 3ULPD GL SURFHGHUH LQ UHWURPDUFLD� JXDUGDWH
DOO·LQGLHWUR HG DFFHUWDWHYL FKH QRQ YL VLDQR
EDPELQL SLFFROL�

� )HUPDWH OD�OH ODPD�H VH LO WRVDHUED GHYH HVVHUH
LQFOLQDWR SHU DWWUDYHUVDUH VXSHUILFL QRQ HUERVH� R
SHU LO WUDVSRUWR GHO WRVDHUED GDOO·DUHD GL ODYRUR R
YHUVR GL HVVD�

� 1RQ D]LRQDWH PDL LO WRVDHUED FRQ VFKHUPL R ULSDUL
GDQQHJJLDWL RSSXUH VHQ]D L GLVSRVLWLYL GL
SURWH]LRQH LQ SRVL]LRQH� DG HV� L GHIOHWWRUL H�R L
VDFFKL UDFFRJOLHUED�

� 1RQ PRGLILFDWH OD UHJLVWUD]LRQH GHO UHJRODWRUH GHO
PRWRUH H QRQ VRYUDFFHOHUDWH LO PRWRUH�

� 3ULPD GL DYYLDUH LO PRWRUH� GLVLQQHVWDWH OD IUL]LRQH
GHOOD WUDVPLVVLRQH HG LO FRPDQGR GHOOH ODPH�

 



6LFXUH]]D
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� $YYLDWH LO WRVDHUED R DFFHQGHWH LO PRWRUH FRQ
FDXWHOD VHJXHQGR OH LVWUX]LRQL H PDQWHQHQGR L
SLHGL EHQ ORQWDQL GDOOD�H ODPD�H�

� 1RQ LQFOLQDWH LO WRVDHUED DO PRPHQWR GHOO·DYYLD�
PHQWR GHO WRVDHUED R GHOO·DFFHQVLRQH GHO PRWRUH�
WUDQQH QHO FDVR LQ FXL LO WRVDHUED GHEED HVVHUH
LQFOLQDWR SHU O·DFFHQVLRQH� ,Q TXHVWR FDVR� QRQ
LQFOLQDWH LO WRVDHUED SL� GHO QHFHVVDULR H VROOHYDWH
VROR OD SDUWH FKH q GLVWDQWH GDOO·RSHUDWRUH�

� 1RQ DFFHQGHWH LO PRWRUH VH YL WURYDWH GL IURQWH DO
WXQQHO GL VFDULFR�

� 1RQ PHWWHWH OH PDQL R L SLHGL YLFLQR R VRWWR SDUWL
URWDQWL� 0DQWHQHWHYL VHPSUH GLVWDQWL GDO WXQQHO GL
VFDULFR�

� 0DL VROOHYDUH R WUDVSRUWDUH XQ WRVDHUED D PRWRUH
DFFHVR�

� 6SHJQHWH LO PRWRUH H VWDFFDWH LO ILOR GDOOD FDQGHOD�

�� SULPD GL SXOLUH L EORFFKL R ULPXRYHUH
HYHQWXDOL RVWUX]LRQL GHO SLDQR LQFOLQDWR�

�� SULPD GL FRQWUROODUH� SXOLUH R D]LRQDUH LO
WRVDHUED�

�� GRSR DYHU FROSLWR XQ FRUSR HVWUDQHR�
,VSH]LRQDWH LO WRVDHUED SHU YHULILFDUH
HYHQWXDOL GDQQL HG HIIHWWXDWH OH ULSDUD]LRQL
QHFHVVDULH SULPD GL ULDYYLDUH HG XWLOL]]DUH LO
WRVDHUED�

�� VH LO WRVDHUED LQL]LD D YLEUDUH LQ PRGR
DQRPDOR �FRQWUROODWH LPPHGLDWDPHQWH��

� 6SHJQHWH LO PRWRUH�

�� SULPD GL ODVFLDUH LQFXVWRGLWR LO WRVDHUED�

�� SULPD GL HIIHWWXDUH LO ULIRUQLPHQWR GL
FDUEXUDQWH�

� 5LGXFHWH OD PDQHWWD GHO JDV TXDQGR IHUPDWH LO
PRWRUH H� VH LO PRWRUH q GRWDWR GL XQD YDOYROD GL
LQWHUFHWWD]LRQH� FKLXGHWH LO FDUEXUDQWH TXDQGR
DYHWH ILQLWR GL WDJOLDUH O·HUED�

� )HUPDWH OD�H� ODPD�H� SULPD GL DWWUDYHUVDUH R
SHUFRUUHUH VWUDGH R VHQWLHUL JKLDLDWL�

� 6SHJQHWH LO PRWRUH HG DWWHQGHWH FKH OD ODPD VL VLD
IHUPDWD FRPSOHWDPHQWH SULPD GL WRJOLHUH LO VDFFR
UDFFRJOLHUED�

� 1RQ XWLOL]]DWH LO WRVDHUED VRWWR O·HIIHWWR GL VRVWDQ]H
DOFROLFKH R VWXSHIDFHQWL�

� 6H O·DWWUH]]DWXUD LQL]LD D YLEUDUH LQ PRGR DQRPDOR�
VSHJQHWH LO PRWRUH H FRQWUROODWH LPPHGLDWDPHQWH
OD FDXVD� ,Q JHQHUH OH YLEUD]LRQL LQGLFDQR OD
SUHVHQ]D GL XQ GLIHWWR�

, SHQGLL VRQR XQD GHOOH SULQFLSDOL FDXVH GL
VFLYRODPHQWL H FDGXWH FRQ JUDYL OHVLRQL SHUVRQDOL�
7XWWL L SHQGLL ULFKLHGRQR OD PDVVLPD FDXWHOD HG q
SHUWDQWR SUHIHULELOH HYLWDUH GL WDJOLDUH O·HUED VXL
SHQGLL�

� 3UHVWDWH DWWHQ]LRQH D EXFKH� UDGLFL R GRVVL� /·HUED
DOWD SXz QDVFRQGHUH HYHQWXDOL RVWDFROL�

� 1RQ WDJOLDWH O·HUED LQ SURVVLPLWj GL DUJLQL� IRVVL R
WULQFHH SRLFKp VXVVLVWH LO ULVFKLR GL SHUGHUH
O·HTXLOLEULR�

� 1RQ WDJOLDWH O·HUED EDJQDWD SRLFKp VXVVLVWH LO
ULVFKLR GL VFLYRODPHQWR�

0DQXWHQ]LRQH H ULPHVVDJJLR

� 0DQWHQHWH DGHJXDWDPHQWH VHUUDWL WXWWL L GDGL� L
EXOORQL �LQ SDUWLFRODUH TXHOOL GL ILVVDJJLR GHOOD
ODPD� H OH YLWL� SHU DVVLFXUDUYL FKH OD PDFFKLQD
SRVVD IXQ]LRQDUH QHOOH PLJOLRUL FRQGL]LRQL GL
VLFXUH]]D�

� 1RQ WHQHWH OD PDFFKLQD FRQ EHQ]LQD QHO VHUEDWRLR
DOO·LQWHUQR GL HGLILFL� GRYH L YDSRUL GHOOD EHQ]LQD
SRVVRQR UDJJLXQJHUH ILDPPH OLEHUH R VFLQWLOOH�

� /DVFLDWH UDIIUHGGDUH LO PRWRUH SULPD GL ULFRYHUDUH
OD PDFFKLQD DO FKLXVR�

� 3HU ULGXUUH LO ULVFKLR GL LQFHQGLR� PDQWHQHWH
PRWRUH� VLOHQ]LDWRUH� YDQR GHOOD EDWWHULD H ]RQD GL
FRQVHUYD]LRQH GHOOD EHQ]LQD HVHQWL GD HUED� IRJOLH
HG HFFHVVL GL JUDVVR�

� &RQWUROODWH GL IUHTXHQWH LO UDFFRJOLHUED� SHU
YHULILFDUQH O·XVXUD R LO GHWHULRUDPHQWR�

� 6RVWLWXLWH OH SDUWL XVXUDWH R GDQQHJJLDWH SHU PRWLYL
GL VLFXUH]]D�

� 7UDWWDWH LO FDUEXUDQWH FRQ OD PDVVLPD FDXWHOD
SRLFKp L YDSRUL VRQR LQILDPPDELOL�

� 1RQ DOWHUDWH PDL L GLVSRVLWLYL GL VLFXUH]]D HG
DFFHUWDWHYL UHJRODUPHQWH GHO ORUR FRUUHWWR
IXQ]LRQDPHQWR�

 



6LFXUH]]D

�

� 7HQHWH VHPSUH LO WRVDHUED SXOLWR GD HUED� IRJOLDPH
R DOWUL GHWULWL� 5LPXRYHWH O·HYHQWXDOH ROLR R
FDUEXUDQWH IXRULXVFLWR�

� 4XDORUD DEELDWH XUWDWR XQ RJJHWWR� IHUPDWHYL H
FRQWUROODWH O·DWWUH]]DWXUD� (VHJXLWH OH ULSDUD]LRQL
QHFHVVDULH SULPD GL ULDYYLDUH LO WRVDHUED�

� 1RQ WHQWDWH PDL GL UHJRODUH O·DOWH]]D GHOOH UXRWH D
PRWRUH DFFHVR�

� 6WDFFDWH VHPSUH L GLVSRVLWLYL HOHWWULFL �VRWWR
WHQVLRQH� SULPD GL SXOLUH� ULSDUDUH R UHJRODUH LO
WRVDHUED�

� , FRPSRQHQWL GHO VDFFR UDFFRJOLHUED VRQR VRJJHWWL
DG XVXUD� GDQQL H GHWHULRUDPHQWR� FKH SRVVRQR
SRUWDUH DOO·HVSRVL]LRQH GL SDUWL PRELOL RSSXUH DO
ODQFLR GL RJJHWWL� &RQWUROODWH IUHTXHQWHPHQWH L
FRPSRQHQWL H VRVWLWXLWHOL DOO·RFFRUUHQ]D FRQ L
ULFDPEL UDFFRPDQGDWL GDO IDEEULFDQWH�

� /H ODPH GHO WRVDHUED VRQR PROWR DIILODWH H SRVVRQR
WDJOLDUH� $YYROJHWH OD�H� ODPD�H� RSSXUH LQGRVVDWH
JXDQWL SURWHWWLYL GXUDQWH OD ORUR PDQXWHQ]LRQH HG
RSHUDWH FRQ FDXWHOD�

� 1RQ PRGLILFDWH OD UHJLVWUD]LRQH GHO UHJRODWRUH GHO
PRWRUH H QRQ VRYUDFFHOHUDWH LO PRWRUH�

� 3HU JDUDQWLUH OD PDVVLPD VLFXUH]]D H OH PDVVLPH
SUHVWD]LRQL� XWLOL]]DWH HVFOXVLYDPHQWH ULFDPEL
RULJLQDOL HG DFFHVVRUL 7RUR� 1RQ XWLOL]]DWH
ULFDPEL HG DFFHVVRUL ´FKH VL ULHVFRQR D
PRQWDUHµ SHUFKp SRVVRQR FRPSRUWDUH SHULFROL
SHU OD VLFXUH]]D�

 



6LFXUH]]D

�

7DEHOOD GHOOH SHQGHQ]H

/HJJHWH WXWWH OH QRUPH GL VLFXUH]]D DOOH SDJJ� ������
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�

*ORVVDULR GHL VLPEROL

7ULDQJROR GL DYYHUWLPHQWR ��
DOO·LQWHUQR LO VLPEROR GL WULDQJROR
LQGLFD XQD VLWXD]LRQH GL SHULFROR

/HJJHWH LO PDQXDOH G·LVWUX]LRQH

/LTXLGL FRUURVLYL� ULVFKLR GL
XVWLRQL D PDQL H GLWD

3URQWR VRFFRUVR�
ULVFLDFTXDUH FRQ DFTXD

'LYLHWR GL IXPDUH� IXRFR
H ILDPPH OLEHUH

,QGRVVDUH RFFKLDOL SURWHWWLYL

$WWHQ]LRQH� SHULFROR GL
LQWRVVLFD]LRQH

6LPEROR DOODUPH GL VLFXUH]]D

)XRFR R ILDPPH OLEHUH

(VSORVLRQH

1RQ JHWWDUH OH EDWWHULH DO
SLRPER WUD L QRUPDOL ULILXWL

5HVWDUH D GLVWDQ]D GL
VLFXUH]]D GDOOD PDFFKLQD

5HVWDUH D GLVWDQ]D GL
VLFXUH]]D GDOOD PDFFKLQD

5HVWDUH D GLVWDQ]D GL
VLFXUH]]D GDOOD PDFFKLQD

7HQHUH OD EDWWHULD DO GL IXRUL
GHOOD SRUWDWD GHL EDPELQL

 



6LFXUH]]D

�

*ORVVDULR GHL VLPEROL

�PP�

7DJOLR GHL SLHGL

5LVFKLR GL WDJOLR GL PDQL R GLWD�
ODPD URWDQWH

2JJHWWL VFDJOLDWL FRQ IRU]D�
ULVFKLR GL HVSRVL]LRQH GL WXWWR
LO FRUSR

1RQ DSULUH R VPRQWDWH L FDUWHU GL
VLFXUH]]D D PRWRUH DFFHVR

, EXOORQL GL ILVVDJJLR GHOOD
ODPD GHYRQR HVVHUH VHUUDWL D
�������� 1P

1RQ XWLOL]]DUH OD PDFFKLQD VHQ]D
FDUWHU GL VLFXUH]]D LQ SRVL]LRQH

$PSXWD]LRQH GHOOH GLWD R
SLHGL� ODPD GHO WRVDHUED

0DFFKLQD LQ IDVH GL WUDVSRUWR

$PSXWD]LRQH GL PDQL R GLWD�
ODPD GHO WRVDHUED

2JJHWWL VFDJOLDWL FRQ IRU]D�
ULVFKLR GL HVSRVL]LRQH GL WXWWR
LO FRUSR

7HQHUH VHPSUH OH SURWH]LRQL HG
L FDUWHU GL VLFXUH]]D LQ
SRVL]LRQH

&RPDQGR GL LQWHUFHWWD]LRQH GHO
FDUEXUDQWH

6XSHUILFLH FDOGD� ULVFKLR GL
XVWLRQL D PDQL H GLWD

(OHPHQWR GL WDJOLR GHOOD ODPD ��
UHJROD]LRQH GHOO·DOWH]]D

6SHJQHUH LO PRWRUH SULPD GL
DEEDQGRQDUH OD SRVL]LRQH
GHOO·RSHUDWRUH

5LVFKLR GL OHVLRQL D PDQL H GLWD�
WUDVPLVVLRQH D FLQJKLD

�������� 1P
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*ORVVDULR GHL VLPEROL

9HORFH

/HQWR

'LPLQX]LRQH�$XPHQWR

6SHJQHUH LO PRWRUH

6WDUWHU

)ROOH

3ULPD

6HFRQGD

7HU]D

5HWURPDUFLD

&DUEXUDQWH

3UHVD GL IRU]D �3')�

4XDUWD

4XLQWD

,QVHULPHQWR

'LVLQVHULPHQWR

)UHQR GL VWD]LRQDPHQWR

7UD]LRQH

)UHQR GL VWD]LRQDPHQWR

6723

0DUFLD DYDQWL )
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&DUEXUDQWH HG ROLR
&DUEXUDQWH UDFFRPDQGDWR

8WLOL]]DWH EHQ]LQD VXSHU 6(1=$ 3,20%2 SHU
DXWRPRELOL �PLQLPR �� RWWDQL�� 4XDORUD QRQ VLD
GLVSRQLELOH EHQ]LQD VHQ]D SLRPER� q SRVVLELOH
XWLOL]]DUH EHQ]LQD QRUPDOH�

,PSRUWDQWH� 1RQ XWLOL]]DWH PDL PHWDQROR�
EHQ]LQD FRQWHQHQWH PHWDQROR R
EHQ]LQD FRQWHQHQWH SL� GHO ��� GL
HWDQROR� DOWULPHQWL VL SXz GDQQHJ�
JLDUH O·LPSLDQWR GL DOLPHQWD]LRQH�
1RQ PHVFRODWH O·ROLR FRQ LO
FDUEXUDQWH�

5,6&+,2 327(1=,$/(
� ,Q WDOXQH FRQGL]LRQL� LO FDUEXUDQWH q
HVWUHPDPHQWH LQILDPPDELOH HG DOWDPHQWH
HVSORVLYR�

&+( &26$ 38Ó 68&&('(5(
� 8Q HYHQWXDOH LQFHQGLR R HVSORVLRQH SXz
SURYRFDUH XVWLRQL D YRL HG DOWUH SHUVRQH H
VHUL GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 5,6&+,2
� 8WLOL]]DWH XQ LPEXWR H ULHPSLWH LO VHUEDWRLR
DOO·DULD DSHUWD HG D PRWRUH IUHGGR�
5LPXRYHWH O·HYHQWXDOH EHQ]LQD IXRULXVFLWD�

� 1RQ ULHPSLWH FRPSOHWDPHQWH LO VHUEDWRLR
GHO FDUEXUDQWH� $JJLXQJHWH EHQ]LQD ILQFKp
LO OLYHOOR QRQ VL WURYD DG ����� PP ���������µ�
GDO IRQGR GHO VHUEDWRLR� /R VSD]LR YXRWR QHO
VHUEDWRLR FRQVHQWLUj O·HVSDQVLRQH GHOOD
EHQ]LQD�

� 1RQ IXPDWH TXDQGR PDQHJJLDWH EHQ]LQD H
QRQ DYYLFLQDWHYL D ILDPPH OLEHUH RSSXUH DG
DPELHQWL LQ FXL YDSRUL GL FDUEXUDQWH
SRVVRQR HVVHUH DFFHVL GD XQD VFLQWLOOD�

� &RQVHUYDWH OD EHQ]LQD LQ DSSRVLWL
FRQWHQLWRUL H WHQHWHOD IXRUL GDOOD SRUWDWD GHL
EDPELQL� /D EHQ]LQD DFTXLVWDWD GHYH HVVHUH
XWLOL]]DWD HQWUR �� JLRUQL�

 



&DUEXUDQWH HG ROLR

��

5,6&+,2 327(1=,$/(
� ,Q FHUWL FDVL� GXUDQWH LO UDEERFFR VL SXz
VYLOXSSDUH XQD FDULFD VWDWLFD LQ JUDGR GL
LQFHQGLDUH LO FDUEXUDQWH�

&+( &26$ 38Ó 68&&('(5(
� 8Q LQFHQGLR R HVSORVLRQH SXz SURYRFDUH
XVWLRQL H GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 5,6&+,2
� 3RVL]LRQDWH VHPSUH L FRQWHQLWRUL GL
FDUEXUDQWH VXO SDYLPHQWR H ORQWDQL GDO
YHLFROR SULPD GHO UDEERFFR�

� 1RQ ULHPSLWH L FRQWHQLWRUL GHOOD EHQ]LQD
DOO·LQWHUQR GL XQ YHLFROR RSSXUH VX XQ
FDPLRQ R ULPRUFKLR� DOWULPHQWL LO WDSSHWLQR
GHO ULPRUFKLR RSSXUH OH SDUHWL GL SODVWLFD
GHO FDPLRQ SRVVRQR LVRODUH LO FRQWHQLWRUH H
UDOOHQWDUH OD GLVSHUVLRQH GHOOH FDULFKH
HOHWWURVWDWLFKH�

� 6H SRVVLELOH� WRJOLHWH O·DSSDUHFFKLDWXUD GDO
FDPLRQ R GDO ULPRUFKLR H UDEERFFDWHOD FRQ
OH UXRWH VXO WHUUHQR�

� 4XDORUD QRQ VLD SRVVLELOH� UDEERFFDWH
O·DSSDUHFFKLDWXUD VXO FDPLRQ R ULPRUFKLR
PHGLDQWH XQ FRQWHQLWRUH SRUWDWLOH� DQ]LFKp
FRQ XQD QRUPDOH SRPSD GHO FDUEXUDQWH�

� 4XDORUD VLD QHFHVVDULR XWLOL]]DUH XQD
SRPSD GHO FDUEXUDQWH� WHQHWH VHPSUH
O·XJHOOR D FRQWDWWR FRQ LO ERUGR GHO VHUED�
WRLR GHO FDUEXUDQWH RSSXUH VXOO·DSHUWXUD
GHO FRQWHQLWRUH ILQR DO WHUPLQH GHO
ULIRUQLPHQWR�

5,6&+,2 327(1=,$/(
� ,Q FDVR GL LQJHVWLRQH� OD EHQ]LQD q
HVWUHPDPHQWH WRVVLFD R OHWDOH� /·HVSRVL]LRQH
SUROXQJDWD DL YDSRUL GL FDUEXUDQWH KD
SURYRFDWR LO FDQFUR QHOOH FDYLH GD
ODERUDWRULR�

&+( &26$ 38Ó 68&&('(5(
� ,O PDQFDWR ULVSHWWR GL TXHVWD QRUPD SXz
SURYRFDUH JUDYL OHVLRQL R PDODWWLH�

&20( (9,7$5( ,/ 5,6&+,2
� (YLWDWH O·LQDOD]LRQH SUROXQJDWD GHL YDSRUL
GL FDUEXUDQWH�

� 7HQHWH ORQWDQR LO YLVR GDOO·XJHOOR H GDO
VHUEDWRLR GHO FDUEXUDQWH RSSXUH
GDOO·DSHUWXUD GHO FRQGL]LRQDWRUH�

� 7HQHWH ORQWDQR LO FDUEXUDQWH GD RFFKL H
SHOOH�
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��

8VR GHOOR VWDELOL]]DWRUH�
FRQGL]LRQDWRUH

/·XVR GL XQR VWDELOL]]DWRUH�FRQGL]LRQDWRUH QHOOD
PDFFKLQD RIIUH L VHJXHQWL YDQWDJJL�

� ,O FDUEXUDQWH GHYH HVVHUH FRQVHUYDWR SHU XQ
PDVVLPR GL �� JLRUQL� ,Q FDVR GL ULPHVVDJJLR
SUROXQJDWR� VSXUJDWH LO VHUEDWRLR GHO FDUEXUDQWH�

� 0DQWLHQH SXOLWR LO PRWRUH GXUDQWH O·XVR�

� (OLPLQD L GHSRVLWL GL JRPPD QHOO·LPSLDQWR GL
DOLPHQWD]LRQH� FKH SRVVRQR SURYRFDUH SUREOHPL
GL DYYLDPHQWR�

,PSRUWDQWH� 1RQ XWLOL]]DWH DGGLWLYL SHU
FDUEXUDQWH FRQWHQHQWL PHWDQROR R
HWDQROR�

$JJLXQJHWH OD TXDQWLWj GL VWDELOL]]DWRUH�
FRQGL]LRQDWRUH FRUUHWWD� /·XVR GL XQR
VWDELOL]]DWRUH�FRQGL]LRQDWRUH�

1RWD� /R VWDELOL]]DWRUH�FRQGL]LRQDWRUH q SL�
HIILFDFH VH PHVFRODWR D EHQ]LQD IUHVFD�
3HU ULGXUUH DO PLQLPR L GHSRVLWL GL
JRPPD QHOO·LPSLDQWR GL DOLPHQWD]LRQH�
XWLOL]]DWH VHPSUH OR VWDELOL]]DWRUH�

5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWH

�� 6SHJQHWH LO PRWRUH�

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GHO VHUEDWRLR H
WRJOLHWH LO WDSSR� 8WLOL]]DQGR XQ LPEXWR�
DJJLXQJHWH EHQ]LQD VHQ]D SLRPER ILQFKp LO
OLYHOOR GHO FDUEXUDQWH QRQ VL WURYD D ����� PP
���������µ� GDO IRQGR GHO FROOR GL ULIRUQLPHQWR�
4XHVWR VSD]LR SHUPHWWH O·HVSDQVLRQH GHO
FDUEXUDQWH� 1RQ ULHPSLWH FRPSOHWDPHQWH LO
VHUEDWRLR GHO FDUEXUDQWH�

�� ,QVHULWH VDOGDPHQWH LO WDSSR� 7RJOLHWH OD EHQ]LQD
HYHQWXDOPHQWH IXRULXVFLWD�

&RQWUROOR GHO OLYHOOR GHOO·ROLR
PRWRUH

3ULPD GL DYYLDUH LO PRWRUH HG XWLOL]]DUH OD PDFFKLQD�
FRQWUROODWH LO OLYHOOR GHOO·ROLR PRWRUH QHO FDUWHU� IDWH
ULIHULPHQWR D &RQWUROOR GHO OLYHOOR GHOO·ROLR�
SDJLQD ���
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0RQWDJJLR
3DUWL VIXVH

1RWD� 8WLOL]]DQGR OD VHJXHQWH WDEHOOD�
FRQWUROODWH FKH WXWWH OH SDUWL VLDQR VWDWH
FRPSUHVH QHOOD IRUQLWXUD�

'(6&5,=,21( 47$· 862

5XRWH

%XOORQH �� PP �������� [ ���µ�

'DGR IODQJLDWR �������

�

�

�

0RQWDJJLR GHOOH UXRWH VXO WRVDHUED

6WHJROD VXSHULRUH

%XOORQH �� PP �������� [ �µ�

'DGR GL EORFFDJJLR �������

7HUPLQDOH GL SODVWLFD

)DVFHWWD

�

�

�

�

�

0RQWDJJLR GHOOD VWHJROD VXSHULRUH VXO WHODLR

0RQWDJJLR GHL ILOL VXOOD VWHJROD

$VWD

3HUQR FRQ WHVWD

5RQGHOOD ���µ

&RSSLJOLD

�

�

�

�

0RQWDJJLR GHOOH DVWH GHO FRPDQGR GL WUD]LRQH

$VWD 3')

&RSSLJOLD

�

�
0RQWDJJLR GHOO·DVWD 3')

/HYD GHO FDPELR

7HQXWD LQ JRPPD

5RQGHOOD FRQ IRUR TXDGUDWR

5RQGHOOD HODVWLFD

'DGR GL EORFFDJJLR

�

�

�

�

�

0RQWDJJLR GHOOD OHYD GHO FDPELR VXO FDPELR
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'(6&5,=,21( 86247$·

6HUEDWRLR GHO FDUEXUDQWH

%XOORQH ���� PP ��������� [ ���µ�

5RQGHOOD GL EORFFDJJLR ����µ

5RQGHOOD ����µ

3ULJLRQLHUR

0ROOD

)DVFHWWD VWULQJLWXER

�

�

�

�

�

�

�

0RQWDJJLR GHO VHUEDWRLR GHO FDUEXUDQWH

0DQXDOH GHOO·RSHUDWRUH

0DQXDOH GHOO·RSHUDWRUH GHO PRWRUH

&DWDORJR ULFDPEL

6FKHGD GL UHJLVWUD]LRQH

�

�

�

�

/HJJHUH SULPD GL XWLOL]]DUH OD PDFFKLQD

&RPSLODUH H UHVWLWXLUH D 7RUR

0RQWDJJLR GHOOH UXRWH

�� $OOLQHDWH OH UXRWH FRQ L IRUL VXL ODWL VXSHULRUH HG
DQWHULRUH GHO WRVDHUED HG LQILODWH L EXOORQL ��� GD
�� PP �������� [ ���µ�� )LVVDWH L EXOORQL FRQ L
GDGL IODQJLDWL ��� GD ������� VRWWR LO WRVDHUED
�)LJ� ���

1RWD� 6HUUDWH SULPD L EXOORQL LQIHULRUL SHU
PHWWHUH LQ SRVL]LRQH OD UXRWD
DQWHULRUPHQWH� TXLQGL L EXOORQL
VXSHULRUL�

�� 6HUUDWH L EXOORQL D ������ 1:P ������� IW�OEV��

�

�
P�����

�

)LJXUD �
�� 5XRWD DQWHULRUH

�� %XOORQH �� PP
�������� [ ���µ�

�� 'DGR IODQJLDWR �������

0RQWDJJLR GHOOD VWHJROD
VXSHULRUH

�� 3RVL]LRQDWH OD VWHJROD VXO WHODLR HVWHUQR HG
DOOLQHDWH L IRUL GL ILVVDJJLR� 6HOH]LRQDWH O·DOWH]]D
GL PRQWDJJLR LQ EDVH DOO·DOWH]]D GHOO·RSHUDWRUH
�)LJ� ���

�� )LVVDWH RJQL ODWR FRQ L EXOORQL ��� GD �� PP
�������� [ �µ� HG L GDGL GL EORFFDJJLR ��� GD
������� �)LJ� ���

�� 6HUUDWH L EXOORQL D �� 1:P ��� IW�OEV��

P������

�

��

�

�

�

�

)LJXUD �
�� 6WHJROD VXSHULRUH

�� 7HODLR SRVWHULRUH

�� %XOORQH �� PP
�������� [ �µ�

�� 'DGR GL EORFFDJJLR ���

�� %DVVR

�� $OWR
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&ROOHJDPHQWR GHO FRPSOHVVR ILOL

�� )DWH SDVVDUH LO FRPSOHVVR ILOL QHO WHODLR� OXQJR OD
VWHJROD VLQLVWUD H VXO FDYR GHOO·DFFHOHUDWRUH�
3UHPHWH LO FRSHUFKLR GHO FRPSOHVVR ILOL HG
LQILODWHOR QHL IRUL LQIHULRUH H VXSHULRUH VXO UHWUR
GHO SDQQHOOR GL FRPDQGR �)LJ� ���

�� )LVVDWH LO FRPSOHVVR ILOL DO WXER SRVWHULRUH GHOOD
VWHJROD �)LJ� ���

�

�

�

�

0�������

)LJXUD �
�� &RPSOHVVR ILOL

�� 3DQQHOOR GL FRPDQGR

�� 7XER

�� )DVFHWWD

�� ,QVHULWH L WHUPLQDOL QHO WDSSR GL SODVWLFD ILQFKp L
FOLS QRQ VFDWWDQR LQ SRVL]LRQH �)LJ� ��� ,Q FDVR
FRQWUDULR UXRWDWHOL�

�� 3UHPHWH LO WDSSR VXOO·LQWHUUXWWRUH SHU EORFFDUH LO
VLVWHPD GL VLFXUH]]D �)LJ� ���

�� )LVVDWH LO FRPSOHVVR ILOL HG LO FDYR GHOO·DFFHOH�
UDWRUH DOOD VWHJROD VLQLVWUD� ORQWDQR GDOOD OHYD
GHOOD 3')� FRQ OD IDVFHWWD �)LJ� ���

P�����

�
�

�

�

)LJXUD �
�� 7HUPLQDOH

�� &OLS

�� 7DSSR GL SODVWLFD

�� ,QWHUUXWWRUH

0RQWDJJLR GHOOH DVWH GHO FRPDQGR GL
WUD]LRQH

�� $YYLWDWH L EDULORWWL VX RJQL DVWD GHO FRPDQGR GL
WUD]LRQH DG XQD GLVWDQ]D XJXDOH� ,QL]LDOPHQWH
LQILODWH SHU FLUFD �� PP ��µ� �)LJ� ���

�� &RQ OH DVWH GHL EDULORWWL LQ DOWR� LQILODWH L SHUQL
FRQ WHVWD QHL UHODWLYL UDFFRUGL HG L IRUL GL
PRQWDJJLR QHL WLUDQWL �GDOO·HVWHUQR� �)LJ� ���
)LVVDWH FRQ OH URQGHOOH GD � PP ����µ� H OH
FRSSLJOLH �)LJ� ���
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�

�

�
�

�

�

)LJXUD �
�� $VWD GHO FRPDQGR

�� %DULORWWR

�� 7LUDQWH

�� 3HUQR FRQ WHVWD

�� 5RQGHOOD � PP ����µ�

�� &RSSLJOLD

 



0RQWDJJLR

��

�� &RQWUROODWH OD GLVWDQ]D WUD OD VWHJROD VXSHULRUH H
OD VWHJROD ILVVD FRQ OD WUD]LRQH LQVHULWD D IRQGR�
/D GLVWDQ]D GHYH HVVHUH FLUFD ������ PP
��������µ� �)LJ� ���

1RWD� /D VWHJROD VXSHULRUH H OD VWHJROD ILVVD
GHYRQR HVVHUH SDUDOOHOH QHOOH SRVL]LRQL
GL LQVHULPHQWR� GLVLQVHULPHQWR H IUHQR�

�� $O WHUPLQH GHO PRQWDJJLR� FRQWUROODWH LO
IXQ]LRQDPHQWR� ,Q FDVR GL UHJROD]LRQH� WRJOLHWH
OD FRSSLJOLD FKH ILVVD O·DVWD DOOD VWHJROD
VXSHULRUH� $YYLWDWH R VYLWDWH O·DVWD GDO UDFFRUGR
QHOOD SRVL]LRQH DSSURSULDWD H ILVVDWHOD DOOD
VWHJROD VXSHULRUH FRQ OD FRSSLJOLD�

�� 'RSR DYHU UHJRODWR OH DVWH GHO FRPDQGR�
FRQWUROODWH OD UHJROD]LRQH GHO IUHQR GL VWD]LRQD�
PHQWR� SHU OH LVWUX]LRQL� IDWH ULIHULPHQWR D )UHQR�
SDJLQD ���

�

�

�
�

P�������

)LJXUD �
�� $VWD GHO FRPDQGR

�� 6WHJROD ILVVD

�� /HYD GHO IUHQR GL
VWD]LRQDPHQWR

�� 6WHJROD VXSHULRUH

&ROOHJDPHQWR GHO FDYR
GHOO·DFFHOHUDWRUH

�� 3RUWDWH OD OHYD GHO FRPDQGR GHOO·DFFHOHUDWRUH LQ
SRVL]LRQH )$67 �)LJ� ���

�� 'LVSRQHWH LO FDYR OXQJR OD VWHJROD VLQLVWUD� VRWWR
LO VHUEDWRLR GHO FDUEXUDQWH H ILQR DOOD SLDVWUD
GHOOD EDVH GHOO·DFFHOHUDWRUH�

�� 7RJOLHWH OD SURWH]LRQH GHOO·DFFHOHUDWRUH HG LO
GLVWDQ]LDOH�

�� ,QILODWH O·HVWUHPLWj D = GHO FDYR QHO IRUR GHOOD
OHYD GHO FRPDQGR GHOO·DFFHOHUDWRUH �)LJ� ���

�� $OOHQWDWH OD YLWH GHO PRUVHWWR LQ PRGR GD SRWHU
PRQWDUH LO FDYR� PD QRQ VHUUDWHOR �)LJ� ���

�� 0XRYHWH LO PRUVHWWR GHO FDYR HG LO FDYR ILQFKp LO
IRUR QHOOD OHYD GHO FRPDQGR GHOO·DFFHOHUDWRUH
QRQ q DOOLQHDWR FRQ LO IRUR QHOOD SLDVWUD EDVH�
,QVHULWH XQD VSLQD GHO GLDPHWUR GL ���� PP
����µ� RSSXUH XQ EXOORQH QHL IRUL DOOLQHDWL SHU
ILVVDUH LO JUXSSR�

�� 7LUDWH OHJJHUPHQWH LO FDYR GHOO·DFFHOHUDWRUH SHU
HOLPLQDUH O·HYHQWXDOH JLRFR� TXLQGL VHUUDWH OD YLWH
DO ILQH GL EORFFDUH LO FDYR LQ SRVL]LRQH�

�� 7RJOLHWH LO SHUQR GL DOOLQHDPHQWR H FRQWUROODWH LO
IXQ]LRQDPHQWR GHO FRPDQGR�

�� 5HLQVWDOODWH OD SURWH]LRQH GHOO·DFFHOHUDWRUH HG LO
GLVWDQ]LDOH�

P�����

�

��

�

�

)LJXUD �
�� (VWUHPLWj D = GHO FDYR

�� /HYD GHO FRPDQGR
GHOO·DFFHOHUDWRUH

�� 3LDVWUD EDVH

�� )RUL GL DOOLQHDPHQWR
���� PP ����µ�

�� 0RUVHWWR

 



0RQWDJJLR

��

0RQWDJJLR GHOO·DVWD GHO
FRPDQGR GHOOD ODPD �3')�

�� $OORQWDQDWH OD OHYD GHO FRPDQGR GHOOD ODPD
�3')� GDOOD VWHJROD VLQLVWUD LQ PRGR FKH FDGD
O·DVWD�

�� 7RJOLHWH OD FRSSLJOLD VRWWR O·DVWD GHO FRPDQGR
GHOOD ODPD �3')� �)LJ� ���

�� ,QILODWH O·DVWD GHO FRPDQGR GHOOD ODPD �3')� QHO
IRUR GHOOD OHYD D VTXDGUD H ILVVDWH FRQ OD
FRSSLJOLD �)LJ� ���

P������

�

�

�

�

)LJXUD �
�� /HYD GHO FRPDQGR GHOOD

ODPD

�� $VWD GHO FRPDQGR GHOOD
ODPD

�� /HYD D VTXDGUD

�� &RSSLJOLD

0RQWDJJLR GHOOD OHYD GHO
FDPELR

�� 7RJOLHWH LO GDGR GL EORFFDJJLR GD ���µ H OD
URQGHOOD HODVWLFD GDO SULJLRQLHUR VXO FDPELR�

1RWD� 1RQ WRJOLHWH OD URQGHOOD GHOOD WHQXWD LQ
JRPPD H OD URQGHOOD FRQ IRUR TXDGUDWR
GDOO·DOEHUR GL WUDVPLVVLRQH�

�� ,QILODWH OD OHYD GHO FDPELR QHO SDQQHOOR GL
FRPDQGR HG DOOLQHDWH LO IRUR GL PRQWDJJLR QHOOD
OHYD D VTXDGUD VXOO·DOEHUR GL WUDVPLVVLRQH�
)LVVDWH OD OHYD DO FDPELR FRQ OD URQGHOOD HODVWLFD
HG LO GDGR GL EORFFDJJLR SUHFHGHQWHPHQWH
ULPRVVL �)LJ� ���

�� 5HLQVWDOODWH OD URQGHOOD HODVWLFD� FRQ LO SLDWWR LQ
EDVVR� HG LO GDGR GL EORFFDJJLR �)LJ� ���

�� 6HUUDWH LO GDGR D �� 1:P ��� IW�OEV��

�� 3RUWDWH OD OHYD GHO FDPELR LQ VHFRQGD H
FRQWUROODWH O·DOOLQHDPHQWR GHOOD OHYD QHOOD
VFDQDODWXUD GHOOD SLDVWUD GHO FDPELR� ,O JLRFR WUD
O·HVWUHPLWj VXSHULRUH GHOOD OHYD H O·HVWUHPLWj
VXSHULRUH GHOOD VFDQDODWXUD GHYH HVVHUH XJXDOH D
TXHOOR WUD OH HVWUHPLWj LQIHULRUL GHOOD OHYD H GHOOD
VFDQDODWXUD�

�� 6H LO JLRFR QRQ q FRUUHWWR� WRJOLHWH OD OHYD H
SLHJDWHOD OHJJHUPHQWH LQ PRGR GD RWWHQHUH LO
JLRFR FRUUHWWR�

1RWD� 1RQ SLHJDWH OD OHYD TXDQGR q ILVVDWD
DOO·DOEHUR GL WUDVPLVVLRQH� DOWULPHQWL
SXz GDQQHJJLDUVL�

�� 3RUWDWH OD OHYD GHO FDPELR LQ IROOH H FRQWUROODWH
O·DOOLQHDPHQWR GHOOD OHYD QHOOD VFDQDODWXUD GHOOD
SLDVWUD GHO FDPELR� ,O JLRFR WUD L ODWL GHVWUR H
VLQLVWUR GHOOD VFDQDODWXUD GHYH HVVHUH XJXDOH� ,Q
FDVR FRQWUDULR� VSRVWDWH LO SDQQHOOR GL FRPDQGR
SHU UHJRODUOR �)LJ� ���

�

�

P�����

�

�
�

�

)LJXUD �
�� /HYD GHO FDPELR

�� 3DQQHOOR GL FRPDQGR

�� 5RQGHOOD GHOOD WHQXWD LQ
JRPPD

�� 5RQGHOOD FRQ IRUR
TXDGUDWR

�� 5RQGHOOD HODVWLFD

�� 'DGR GL EORFFDJJLR ���

 



0RQWDJJLR

��

0RQWDJJLR GHO VHUEDWRLR GHO
FDUEXUDQWH

�� $OOLQHDWH LO VHUEDWRLR GHO FDUEXUDQWH VXO UHWUR GHO
WHODLR H ILVVDWH LO ODWR GHVWUR GHO VHUEDWRLR FRQ L
EXOORQL ��� GD ���� PP ��������� [ ���µ�� OH
URQGHOOH GL EORFFDJJLR ��� GD ���� H OH URQGHOOH
��� GD ���� �)LJ� ����

�� 6HUUDWH L EXOORQL D �� 1:P ��� IW�OEV��

�� )LVVDWH LO ODWR VLQLVWUR GHO VHUEDWRLR DO WHODLR FRQ L
SULJLRQLHUL ��� GD ���� PP ��������� [ ���µ�� OH
URQGHOOH ��� GD ���� HG L GDGL GL EORFFDJJLR ���
GD ���� �)LJ� ����

�� 6HUUDWH L GDGL ILQFKp QRQ VL YHGRQR DSSHQD L
SULJLRQLHUL�
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�

�

)LJXUD ��
�� %XOORQH ���� PP

��������� [ ���µ�

�� 5RQGHOOD GL EORFFDJJLR
����

�� 5RQGHOOD ����

�� 3ULJLRQLHUR

�� 0ROOD

�� 'DGR GL EORFFDJJLR

�� 3UHPHWH LO WXER GHO FDUEXUDQWH VXO UHODWLYR
UDFFRUGR H ILVVDWHOR FRQ OD IDVFHWWD VWULQJLWXER
�)LJ� ����

P�����

�

� �

)LJXUD ��
�� 7XER GHO FDUEXUDQWH

�� )DVFHWWD VWULQJLWXER

�� 5DFFRUGR GHO FDUEXUDQWH

 



��

)XQ]LRQDPHQWR
/D VLFXUH]]D SULPD GL WXWWR

/HJJHWH DWWHQWDPHQWH WXWWH OH QRUPH HG L VLPEROL GL
VLFXUH]]D QHOOD UHODWLYD VH]LRQH� 4XHVWH LQIRUPD]LRQL
FRQWULEXLUDQQR DOOD SURWH]LRQH GL YRL VWHVVL� GHOOD
YRVWUD IDPLJOLD� GL DQLPDOL GRPHVWLFL R GL HYHQWXDOL
SDVVDQWL�

&RPDQGL

3ULPD GL DYYLDUH HG XWLOL]]DUH OD PDFFKLQD�
IDPLOLDUL]]DWH FRQ WXWWL L FRPDQGL �)LJ� ����

&RPDQGR GHOO·DFFHOHUDWRUH �� ,O FRPDQGR
GHOO·DFFHOHUDWRUH KD TXDWWUR SRVL]LRQL� &+2.(�
)$67� 6/2: H 6723�

%DUUD �� ,Q FRPELQD]LRQH DOO·LQWHUUXWWRUH 3')� OD
EDUUD SHUPHWWH GL DFFHQGHUH LO PRWRUH FRQ OD 3')
GLVLQVHULWD� 3UHPHQGR OD EDUUD q SRVVLELOH LQVHULUH LO
FRPDQGR GHOOH ODPH �3')�� 5LODVFLDQGR OD EDUUD FRQ
OD 3') LQVHULWD� LO PRWRUH VL VSHJQH�

&RPDQGR GHOOH ODPH �3')� �� /D OHYD GL FRPDQGR
GHOOH ODPH �3')� LQVHULVFH H GLVLQVHULVFH OH ODPH GHO
WRVDHUED� 0XRYHQGR OD OHYD GHOOD 3') LQ DYDQWL VL
D]LRQDQR OH ODPH� 7LUDQGROD FRPSOHWDPHQWH
DOO·LQGLHWUR VL IHUPDQR OH ODPH�

/HYD GHO FDPELR �� ,O FDPELR LQ OLQHD KD FLQTXH
PDUFH DYDQWL� IROOH H UHWURPDUFLD� 1RQ FDPELDWH PDL
FRQ OD PDFFKLQD LQ PRYLPHQWR� DOWULPHQWL VL SXz
GDQQHJJLDUH LO FDPELR�

6WHJROD VXSHULRUH �� ,QVHULWH OD PDUFLD GHVLGHUDWD H
SUHPHWH LQ DYDQWL OD VWHJROD VXSHULRUH SHU SURFHGHUH LQ
PDUFLD DYDQWL RSSXUH DOO·LQGLHWUR SHU IUHQDUH� 7LUDWH LO
ODWR GHVWUR GHOOD VWHJROD SHU VWHU]DUH YHUVR GHVWUD HG LO
ODWR VLQLVWUR SHU VWHU]DUH YHUVR VLQLVWUD�

6WHJROD LQIHULRUH �� 3RUWDWH LO FDPELR LQ UHWURPDUFLD H
SUHPHWH OD VWHJROD LQIHULRUH FRQWUR O·DOWUD VWHJROD SHU
SURFHGHUH LQ UHWURPDUFLD�

/HYD GHO IUHQR GL VWD]LRQDPHQWR �� 3HU LQVHULUH LO
IUHQR� WLUDWH OD VWHJROD VXSHULRUH H SUHPHWH OH OHYD GHO
IUHQR GL VWD]LRQDPHQWR FRQWUR OD VWHJROD VXSHULRUH�

$YYLDWRUH D IXQH �� 7LUDWH OD PDQLJOLD GHOO·DYYLDWRUH D
IXQH SHU DYYLDUH LO PRWRUH�

9DOYROD GL DUUHVWR GHO FDUEXUDQWH �� �1HO WXER GHO
FDUEXUDQWH� &KLXGHWH OD YDOYROD SULPD GL WUDVSRUWDUH R
ULPHVVDUH LO WRVDHUED�
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�

P������
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�

�

)LJXUD ��
�� &RPDQGR DFFHOHUDWRUH

�� %DUUD

�� &RPDQGR GHOOH ODPH
�3')�

�� /HYD GHO FDPELR

�� 6WHJROD VXSHULRUH

�� 6WHJROD LQIHULRUH

�� /HYD GHO IUHQR GL
VWD]LRQDPHQWR

 



)XQ]LRQDPHQWR

��

)UHQR GL VWD]LRQDPHQWR

,QVHULWH VHPSUH LO IUHQR GL VWD]LRQDPHQWR SULPD GL
VSHJQHUH R ODVFLDUH LQFXVWRGLWD OD PDFFKLQD�

,QVHULPHQWR GHO IUHQR GL VWD]LRQDPHQWR

�� 7LUDWH OD VWHJROD VXSHULRUH DOO·LQGLHWUR H
PDQWHQHWHOD LQ TXHVWD SRVL]LRQH �)LJ� ����

�� 6ROOHYDWH LO IHUPR GHO IUHQR GL VWD]LRQDPHQWR H
ULODVFLDWH JUDGXDOPHQWH OD VWHJROD VXSHULRUH
�)LJ� ���� ,O IHUPR GHO IUHQR GHYH ULPDQHUH LQ
SRVL]LRQH �EORFFDWR��

'LVLQVHULPHQWR GHO IUHQR GL
VWD]LRQDPHQWR

�� 7LUDWH DOO·LQGLHWUR OD VWHJROD VXSHULRUH �)LJ� ����
$EEDVVDWH LO IHUPR GHO IUHQR QHOOD SRVL]LRQH GL
ULODVFLR�

�� 5LODVFLDWH JUDGXDOPHQWH OD VWHJROD VXSHULRUH�

�

�

P������

)LJXUD ��
�� 6WHJROD VXSHULRUH �� )HUPR GHO IUHQR GL

VWD]LRQDPHQWR

$YYLDPHQWR H VSHJQLPHQWR GHO
PRWRUH

$YYLDPHQWR

�� $FFHUWDWHYL FKH LO�L� FDYR�L� GHOOD�H� FDQGHOD�H�
VLD�VLDQR� LQVWDOODWR�L� VXOOD�H� FDQGHOD�H� H OD
YDOYROD GL DUUHVWR GHO FDUEXUDQWH VLD DSHUWD�

�� 'LVLQVHULWH OD OHYD GHO FRPDQGR GHOOH ODPH
�3')�� SRUWDWH OD OHYD GHO FDPELR LQ IROOH HG
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� 3RUWDWH LO FRPDQGR GHOO·DFFHOHUDWRUH LQ SRVL]LRQH
&+2.( VH LO PRWRUH q IUHGGR�

1RWD� ,Q JHQHUH� XQ PRWRUH FDOGR QRQ
QHFHVVLWD GL VWDUWHU� 3HU DYYLDUH XQ
PRWRUH FDOGR q VXIILFLHQWH SRUWDUH LO
FRPDQGR GHOO·DFFHOHUDWRUH LQ SRVL]LRQH
)$67�

�� $IIHUUDWH VDOGDPHQWH OD IXQH GHOO·DYYLDWRUH H
WLUDWHOD ILQFKp QRQ VHQWLWH XQD FHUWD UHVLVWHQ]D�
WLUDWHOD TXLQGL FRQ IRU]D SHU DYYLDUH LO PRWRUH�
/DVFLDWH ULDYYROJHUH OHQWDPHQWH OD IXQH�

,PSRUWDQWH� 1RQ WLUDWH OD IXQH DO OLPLWH Qp
ODVFLDWH OD PDQLJOLD FRQ OD IXQH
WLUDWD� DOWULPHQWL VL SXz URPSHUH OD
IXQH R GDQQHJJLDUH O·DYYLDWRUH�

 



)XQ]LRQDPHQWR

��

6SHJQLPHQWR

�� 3RUWDWH LO FRPDQGR GHOO·DFFHOHUDWRUH VX ´6/2:µ
�)LJ� ����

1RWD� 6H LO PRWRUH q VWDWR XWLOL]]DWR
LQWHQVDPHQWH RSSXUH q PROWR FDOGR�
ODVFLDWHOR IXQ]LRQDUH DO PLQLPR SHU XQ
PLQXWR SULPD GL VSHJQHUOR� ,Q WDO PRGR
q SRVVLELOH UDIIUHGGDUH LO PRWRUH SULPD
GL VSHJQHUOR� ,Q FDVR GL HPHUJHQ]D� LO
PRWRUH SXz HVVHUH LPPHGLDWDPHQWH
VSHQWR SRUWDQGR LO FRPDQGR
GHOO·DFFHOHUDWRUH VX 6/2:�

�� 3HU VSHJQHUH LO PRWRUH� WLUDWH LO FRPDQGR
GHOO·DFFHOHUDWRUH ROWUH OD SRVL]LRQH 6/2:
�)LJ� ����

�

�

P������

)LJXUD ��
�� &RPDQGR GHOOH ODPH

�3')�
�� /HYD GHOO·DFFHOHUDWRUH

�� ,QVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� 3ULPD GL ULPHVVDUH OD PDFFKLQD� VWDFFDWH LO�L�
FDYR�L� GHOOD�H� FDQGHOD�H� SHU SUHYHQLUH
O·DYYLDPHQWR DFFLGHQWDOH GHO PRWRUH�

�� &KLXGHWH OD YDOYROD GL DUUHVWR GHO FDUEXUDQWH
SULPD GL ULPHVVDUH OD PDFFKLQD�

,PSRUWDQWH� $FFHUWDWHYL FKH OD YDOYROD GL DUUHVWR
GHO FDUEXUDQWH VLD FKLXVD SULPD GL
WUDVSRUWDUH R ULPHVVDUH OD PDFFKLQD�
DOWULPHQWL VL SRVVRQR YHULILFDUH
SHUGLWH GL FDUEXUDQWH�

8WLOL]]R GHO FRPDQGR GHOOH
ODPH �3')�

/D OHYD GL FRPDQGR GHOOH ODPH �3')� LQVHULVFH H
GLVLQVHULVFH OH ODPH GHO WRVDHUED�

,QVHULPHQWR GHOOH ODPH GHO WRVDHUED
�3')�

�� 7LUDWH OD VWHJROD VXSHULRUH SHU VSHJQHUH OD
PDFFKLQD �)LJ� ����

�� 7HQHWH OD EDUUD FRQWUR OD VWHJROD VXSHULRUH
�)LJ� ����

�� 3HU LQVHULUH OD�H� ODPD�H�� SUHPHWH FRQ IRU]D OD
OHYD GL FRPDQGR GHOOH ODPH LQ DYDQWL ILQFKp QRQ
VL EORFFD ROWUH LO FHQWUR �)LJ� ����

�

�

P������

�

)LJXUD ��
�� 6WHJROD VXSHULRUH

�� %DUUD

�� &RPDQGR GHOOH ODPH
�3')�

'LVLQVHULPHQWR GHOOH ODPH GHO WRVDHUED
�3')�

�� 3HU GLVLQVHULUH OD�H� ODPD�H�� WLUDWH OD OHYD GL
FRPDQGR GHOOH ODPH FRPSOHWDPHQWH DOO·LQGLHWUR
�)LJ� ����

1RWD� (· QHFHVVDULR GLVLQVHULUH D IRQGR H
PDQXDOPHQWH OH ODPH GHO WRVDHUED�

 



)XQ]LRQDPHQWR

��

6LVWHPD LQWHUUXWWRUL GL
VLFXUH]]D

'HVFUL]LRQH GHO VLVWHPD LQWHUUXWWRUL GL
VLFXUH]]D

,O VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D q SURJHWWDWR SHU
FRQVHQWLUH O·DYYLDPHQWR GHO PRWRUH D FRQGL]LRQH FKH�

� /D OHYD GHOO·DFFHOHUDWRUH VLD WXWWD LQGLHWUR� ROWUH
OD SRVL]LRQH 6/2:�

� /D OHYD GL FRPDQGR GHOOH ODPH �3')� VLD
LQVHULWD�

,O VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D q LQROWUH SURJHWWDWR
SHU VSHJQHUH LO PRWRUH DO ULODVFLR GHOOD VWHJROD FRQ OD
3') LQVHULWD RSSXUH TXDQGR LO FRPDQGR
GHOO·DFFHOHUDWRUH YLHQH SRUWDWR ROWUH OD SRVL]LRQH
6/2:�

3URYD GHO VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D

,O VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D GHYH HVVHUH SURYDWR
RJQL YROWD SULPD GL XWLOL]]DUH OD PDFFKLQD� 6H LO
VLVWHPD QRQ IXQ]LRQD FRPH GHVFULWWR GL VHJXLWR�
ULYROJHWHYL LPPHGLDWDPHQWH DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR SHU OD ULSDUD]LRQH�

�� ,QVHULWH LO IUHQR GL VWD]LRQDPHQWR� GLVLQVHULWH OD
3') H VSRVWDWH LQ DYDQWL O·DFFHOHUDWRUH�
$FFHQGHWH LO PRWRUH� $ PRWRUH DFFHVR� SUHPHWH
OD EDUUD FRQWUR OD VWHJROD VXSHULRUH H PXRYHWH LQ
DYDQWL OD OHYD GL FRPDQGR GHOOH ODPH� /H ODPH
GHO WRVDHUED LQL]LDQR D UXRWDUH�

�� 5LODVFLDWH OD EDUUD D PRWRUH DFFHVR� ,O PRWRUH
GHYH VSHJQHUVL�

�� 5LDFFHQGHWH LO PRWRUH�

�� $ PRWRUH DFFHVR� SRUWDWH OD OHYD GHOO·DFFHOHUDWRUH
ROWUH OD SRVL]LRQH 6/2:� ,O PRWRUH GHYH
VSHJQHUVL�

*XLGD LQ PDUFLD DYDQWL R
UHWURPDUFLD

,O FRPDQGR GHOO·DFFHOHUDWRUH UHJROD LO UHJLPH GHO
PRWRUH� PLVXUDWR LQ JLUL DO PLQXWR� 3HU RWWHQHUH OH
PDVVLPH SUHVWD]LRQL� SRUWDWH LO FRPDQGR
GHOO·DFFHOHUDWRUH LQ SRVL]LRQH ´)$67µ�

0DUFLD DYDQWL

�� 3HU SURFHGHUH LQ DYDQWL� SRUWDWH OD OHYD GHO
FDPELR LQ XQD GHOOH PDUFH DYDQWL�

�� 'LVLQVHULWH LO IUHQR GL VWD]LRQDPHQWR� IDWH
ULIHULPHQWR D 'LVLQVHULPHQWR GHO IUHQR GL
VWD]LRQDPHQWR� SDJLQD ���

�� 3UHPHWH OHQWDPHQWH OD VWHJROD VXSHULRUH SHU
SURFHGHUH LQ DYDQWL �)LJ� ����

3HU SURFHGHUH LQ PRGR GLULWWR� DSSOLFDWH XJXDOH
SUHVVLRQH DG HQWUDPEH OH HVWUHPLWj GHOOD VWHJROD
VXSHULRUH �)LJ� ����

3HU VWHU]DUH� SUHPHWH OD VWHJROD VXSHULRUH QHOOD
GLUH]LRQH GHVLGHUDWD �)LJ� ����

�

�

P������

)LJXUD ��
�� 6WHJROD VXSHULRUH �� 6WHJROD LQIHULRUH

 



)XQ]LRQDPHQWR

��

5HWURPDUFLD

�� 3HU SURFHGHUH LQ UHWURPDUFLD� SRUWDWH OD OHYD GHO
FDPELR LQ UHWURPDUFLD�

�� 'LVLQVHULWH LO IUHQR GL VWD]LRQDPHQWR� IDWH
ULIHULPHQWR D 'LVLQVHULPHQWR GHO IUHQR GL
VWD]LRQDPHQWR� SDJLQD ���

�� 3UHPHWH OHQWDPHQWH OD EDUUD GL FRPDQGR
LQIHULRUH FRQWUR OD VWHJROD SHU SURFHGHUH LQ
UHWURPDUFLD �)LJ� ����

)XQ]LRQDPHQWR GHOOD EDUUD GL
FRPDQGR LQIHULRUH

4XHVWD SURFHGXUD VL XWLOL]]D SHU VXSHUDUH XQ RVWDFROR
H SXz HVVHUH HIIHWWXDWD VLD LQ PDUFLD DYDQWL FKH LQ
UHWURPDUFLD�

�� 'LVLQVHULWH OH ODPH GHO WRVDHUED�

5,6&+,2 327(1=,$/(
� 'XUDQWH LO VXSHUDPHQWR GHOO·RVWDFROR� OD
ODPD SXz SLHJDUVL R GDQQHJJLDUVL�
(YHQWXDOPHQWH SLFFROL IUDPPHQWL GHOOD
ODPD SRWUHEEHUR HVVHUH VFDJOLDWL LQ
GLUH]LRQH GL RSHUDWRUH R SDVVDQWL�

&+( &26$ 38Ó 68&&('(5(
� , SH]]L GHOOD ODPD SRWUHEEHUR HVVHUH
VFDJOLDWL D JUDQGH YHORFLWj SURYRFDQGR
JUDYL OHVLRQL R OD PRUWH GL RSHUDWRUH R
SDVVDQWL�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ D]LRQDWH OH ODPH LQ VHGH GL
VXSHUDPHQWR GL XQ RVWDFROR LQ PDUFLD
DYDQWL R UHWURPDUFLD�

�� 3URFHGHWH LQ SULPD RSSXUH LQ UHWURPDUFLD�

�� $YDQ]DWH ILQFKp OH UXRWH PRWULFL QRQ WRFFDQR
O·RVWDFROR �)LJ� ����

1RWD� (QWUDPEH OH UXRWH PRWULFL GHYRQR
HVVHUH D FRQWDWWR FRQ O·RVWDFROR H OH
UXRWH IROOL GHYRQR HVVHUH GLULWWH�

�� &RQWHPSRUDQHDPHQWH� LQVHULWH OD EDUUD GL
FRPDQGR LQIHULRUH H VROOHYDWH OD VWHJROD
�)LJ� �� H ����

1RWD� 6ROOHYDQGR OD VWHJROD VL DLXWHUj OD
PDFFKLQD D VXSHUDUH O·RVWDFROR H VL
SUHYLHQH OD URWD]LRQH GHOOH UXRWH
PRWULFL�

�

P������

�

)LJXUD ��
�� %DUUD GL FRPDQGR LQIHULRUH

�LQVHULWD�
�� 6WHJROD

�

P������

�

)LJXUD ��
�� %DUUD GL FRPDQGR LQIHULRUH

LQVHULWD H WRVDHUED LQ
UHWURPDUFLD�

�� 7LUDUH SHU DLXWDUH OD
PDFFKLQD

6SHJQLPHQWR GHOOD PDFFKLQD

3HU VSHJQHUH OD PDFFKLQD� LQVHULWH L IUHQL� WLUDWH OD
VWHJROD VXSHULRUH� ULODVFLDWH OD EDUUD HG LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� IDWH ULIHULPHQWR D ,QVHULPHQWR
GHO IUHQR GL VWD]LRQDPHQWR� SDJLQD ���

 



)XQ]LRQDPHQWR

��

5HJROD]LRQH GHOO·DOWH]]D GL
WDJOLR

/·DOWH]]D GL WDJOLR SXz HVVHUH UHJRODWD WUD ������� PP
��������µ� FRQ L GLVWDQ]LDOL GHOOD ODPD� L GLVWDQ]LDOL
GHOO·DVVDOH SRVWHULRUH HG L GLVWDQ]LDOL GHOOH UXRWH� 3HU
VHOH]LRQDUH OD FRPELQD]LRQH SL� DSSURSULDWD�
XWLOL]]DWH OD 7DEHOOD GHOO·DOWH]]D GL WDJOLR D SDJLQD ���

5HJROD]LRQH GHOO·DOWH]]D GL WDJOLR

/H ODPH VL UHJRODQR FRQ L TXDWWUR GLVWDQ]LDOL GD
���� PP ����µ� VXL EXOORQL GHJOL DOEHUL GHOOH ODPH� ,Q
WDO PRGR q SRVVLELOH UHJRODUH O·DOWH]]D GL WDJOLR GL
���� PP ����µ� SHU YROWD LQ EDVH DOO·DOWH]]D
GHOO·DVVDOH� 3HU RWWHQHUH XQ·DOWH]]D GL WDJOLR XQLIRUPH
q QHFHVVDULR XWLOL]]DUH XQ QXPHUR XJXDOH GL GLVWDQ]LDOL
VX WXWWH OH ODPH �GXH VRSUD H GXH VRWWR� XQR VRSUD H
WUH VRWWR� HFF���

�� 6SHJQHWH LO PRWRUH H VWDFFDWH LO�L� FDYR�L�
GHOOD�H� FDQGHOD�H��

�� 7HQHWH IHUPR LO EXOORQH GHOOD ODPD H WRJOLHWH LO
GDGR� ,QILODWH LO EXOORQH VXOO·DOEHUR H VRVWLWXLWH L
GLVWDQ]LDOL FRPH LQGLFDWR �)LJ� ����

�� ,QVHULWH LO EXOORQH� LO�L� GLVWDQ]LDOH�L�
DJJLXQWLYR�L�� OD URQGHOOD VRWWLOH HG LO GDGR
�)LJ� ����

�� 6HUUDWH LO EXOORQH GHOOD ODPD D �������� 1:P
������� IW�OEV��

P�����

�

�

�

�

�

�

�

)LJXUD ��
�� /DPD

�� %XOORQH GHOOD ODPD

�� 5RQGHOOD FRQLFD

�� 'LVWDQ]LDOH

�� 5RQGHOOD VRWWLOH

�� 'DGR

5HJROD]LRQH GHOO·DOWH]]D GHOO·DVVDOH

3HU RWWHQHUH O·DOWH]]D GL WDJOLR GHVLGHUDWD q SRVVLELOH
UHJRODUH L GLVWDQ]LDOL GHOO·DVVDOH SRVWHULRUH H GHOOH
UXRWH VRSUD R VRWWR L EUDFFL GHOOH UXRWH �YHGHUH
WDEHOOD��

�� 6SHJQHWH LO PRWRUH� VWDFFDWH LO�L� FDYR�L� GHOOD�H�
FDQGHOD�H� HG LO FDUWHU GHOOD FLQJKLD �)LJ� ����

�� $OOHQWDWH L EXOORQL GHOO·DVVDOH ��� HG L EXOORQL GL
UHJROD]LRQH GHOO·DVVDOH ��� VHQ]D ULPXRYHUOL
�)LJ� ����

�� 3RVL]LRQDWH XQ PDUWLQHWWR DO FHQWUR VXO ODWR
SRVWHULRUH GHO PRWRUH� 6ROOHYDWH O·HVWUHPLWj
SRVWHULRUH GHO PRWRUH TXDQWR EDVWD SHU WRJOLHUH L
EXOORQL GL UHJROD]LRQH GHOO·DVVDOH ��� DQWHULRUH
�)LJ� ����

�� 6ROOHYDWH R DEEDVVDWH LO PRWRUH FRQ LO PDUWLQHWWR
LQ PRGR GD SRWHU LQILODUH L EXOORQL GL UHJROD]LRQH
GHOO·DVVDOH ��� DQWHULRUH QHO IRUR GHVLGHUDWR
�)LJ� ���� 3HU DOOLQHDUH L IRUL q SRVVLELOH
XWLOL]]DUH XQ SXQ]RQH FRQLFR�

 



)XQ]LRQDPHQWR

��

�� 6HUUDWH WXWWL ��� L EXOORQL HG DEEDVVDWH OD
PDFFKLQD�

�� 5HJRODWH OH DVWH GL FRPDQGR H OH WLUDQWHULH GHL
IUHQL IDFHQGR ULIHULPHQWR D 0RQWDJJLR H )UHQR�

,PSRUWDQWH� 4XDQGR VL FDPELD SRVL]LRQH
DOO·DVVDOH q QHFHVVDULR UHJRODUH OH
DVWH GL FRPDQGR H OH WLUDQWHULH GHL
IUHQL SHU RWWHQHUH OD PDVVLPD
WUD]LRQH H IUHQDWXUD�

P�����

� � $
%

&
'

(

)LJXUD ��
�� %XOORQH GHOO·DVVDOH �� %XOORQH GL UHJROD]LRQH

GHOO·DVVDOH

5HJROD]LRQH GHOOD SRVL]LRQH GHOOH UXRWH

�� 8WLOL]]DQGR OD WDEHOOD GHOO·DOWH]]D GL WDJOLR�
UHJRODWH L GLVWDQ]LDOL GHOOH UXRWH LQ PRGR FKH
VLDQR DOOLQHDWH FRQ L IRUL VHOH]LRQDWL �)LJ� ����

�� 7RJOLHWH OD FRSSLJOLD� VILODWH OD UXRWD GDO VXSSRUWR
H VRVWLWXLWH L GLVWDQ]LDOL �)LJ� ����

�� 0RQWDWH OD UXRWD VXO VXSSRUWR H LQVHULWH OD
FRSSLJOLD �)LJ� ����

P�����

�

�

�

)LJXUD ��
�� 3HUQR FRQ WHVWD

�� 'LVWDQ]LDOH � PP �����µ�

�� 'LVWDQ]LDOH �� PP ����µ�

 



)XQ]LRQDPHQWR

��

7DEHOOD GHOO·DOWH]]D GL WDJOLR

1R� GLVWDQ]LDOL
VRWWR OH UXRWH 1XPHUR GL GLVWDQ]LDOL GD � PP ����µ� VRWWR O·DOEHUR

3RVL]LRQH
DVVDOH

�� PP
����µ�

� PP
�����µ� � � � � �

$ � � �� PP ��µ� �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
��µ�

$ � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

$ � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

% � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

% � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

% � � �� PP
�������µ�

�� PP
��µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

% � � �� PP
��µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
��µ�

& � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

& � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

& � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
��µ�

�� PP
�������µ�

& � � �� PP
�������µ�

�� PP
�������µ�

�� PP
��µ�

�� PP
�������µ�

�� PP
�������µ�

' � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

' � � �� PP
�������µ�

�� PP
�������µ�

�� PP
��µ�

�� PP
�������µ�

�� PP
�������µ�

' � � �� PP
�������µ�

�� PP
��µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

' � � �� PP
��µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

��� PP
��µ�

( � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

( � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

��� PP
�������µ�

( � � �� PP
�������µ�

�� PP
�������µ�

�� PP
�������µ�

��� PP
��µ�

��� PP
�������µ�

 



��

0DQXWHQ]LRQH
7DEHOOD GHJOL LQWHUYDOOL GL PDQXWHQ]LRQH

,QWHUYHQWR
2JQL
XVR

2JQL
� RUH

2JQL
�� RUH

2JQL
�� RUH

2JQL
��� RUH

2JQL
��� RUH

3HU LO
ULPHVVDJJLR

&RQWUROOR GHO OLYHOOR GHOO·ROLR ; ;

&DPELR GHOO·ROLR
 ,QL]LDOH ; ;

6RVWLWX]LRQH GHO ILOWUR GHOO·ROLR
�RJQL ��� RUH RSSXUH DG RJQL FDPELR
GHOO·ROLR�

; ;

&RQWUROOR GHO VLVWHPD LQWHUUXWWRUL GL
VLFXUH]]D

; ;

&RQWUROOR GHL IUHQL ; ;

&RQWUROOR GHOOH ODPH ; ; ;

,QJUDVVDJJLR GHL FXVFLQHWWL GHOOH
UXRWH


; ;

,QJUDVVDJJLR GHL JLXQWL GHOOD
WUDVPLVVLRQH


; ;

,QJUDVVDJJLR GHL JDORSSLQL
 ; ;

,QJUDVVDJJLR GHO JDORSSLQR GHOOD
FLQJKLD GHOOD ODPD


; ;

0DQXWHQ]LRQH GHO ILOWUR GHOO·DULD LQ
VFKLXPD VLQWHWLFD


; ;

6RVWLWX]LRQH GHO ILOWUR GHOO·DULD LQ
FDUWD


; ;

&RQWUROOR GHOOD�H� FDQGHOD�H� ; ;

&RQWUROOR GL FUHSH�XVXUD GHOOH FLQJKLH ; ;

&RQWUROOR GHOOD WHQVLRQH GHOOD FLQJKLD
GHOOD 3')

,QL]LDOH ; ;

6SXUJR GHO FDUEXUDQWH ;

3XOL]LD GHO VLVWHPD GL UDIIUHGGDPHQWR
GHO PRWRUH

; ; ;

6RVWLWX]LRQH GHO ILOWUR GHO FDUEXUDQWH ; ;

&RQWUROOR GHOOD SUHVVLRQH GHL
SQHXPDWLFL

; ;

9HUQLFLDWXUH GHOOH VXSHUILFL URYLQDWH ;


 3L� VSHVVR� VH LQ DPELHQWH SROYHURVR H VSRUFR

 



0DQXWHQ]LRQH

��

)LOWUR GHOO·DULD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

(OHPHQWR LQ VFKLXPD VLQWHWLFD� 3XOLUH H UL�ROLDUH RJQL
�� RUH GL HVHUFL]LR�

(OHPHQWR LQ FDUWD� 6RVWLWXLUH RJQL ��� RUH GL
HVHUFL]LR�

1RWD� 3XOLWH LO ILOWUR GHOO·DULD SL� IUHTXHQWH�
PHQWH �RJQL SRFKH RUH� VH O·DPELHQWH
GL ODYRUR q HVWUHPDPHQWH SROYHURVR R
VDEELRVR�

5LPR]LRQH GHJOL HOHPHQWL LQ VFKLXPD
VLQWHWLFD H FDUWD

�� 'LVLQVHULWH LO FRPDQGR GHOOH ODPH �3')� HG
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� 3XOLWH O·DUHD LQWRUQR DO ILOWUR GHOO·DULD SHU HYLWDUH
FKH SHQHWUL VSRUFL]LD QHO PRWRUH GDQQHJJLDQGROR�
6YLWDWH LO GDGR H WRJOLHWH LO FRSHUFKLR GHO ILOWUR
GHOO·DULD �)LJ� ����

�� 7RJOLHWH LO JUXSSR ILOWUR GHOO·DULD �)LJ� ����

�� 6WDFFDWH FRQ FDXWHOD O·HOHPHQWR LQ VFKLXPD
VLQWHWLFD GDOO·HOHPHQWR LQ FDUWD �)LJ� ����

�

�

P�����

�

�

�

�

)LJXUD ��
�� 'DGR H FRSHUFKLR

�� 'DGR DG DOHWWH

�� (OHPHQWR LQ VSXJQD

�� 5RQGHOOD HG DQHOOR
SDVVDFDYL

�� (OHPHQWR LQ FDUWD

�� %DVH GHO ILOWUR GHOO·DULD

3XOL]LD GHJOL HOHPHQWL LQ VFKLXPD
VLQWHWLFD H FDUWD

�� (OHPHQWR LQ VSXJQD

$� /DYDWH O·HOHPHQWR LQ VFKLXPD VLQWHWLFD FRQ
DFTXD FDOGD H VDSRQH� 'RSR DYHU ODYDWR
O·HOHPHQWR� DVFLXJDWHOR DFFXUDWDPHQWH�

%� $VFLXJDWH O·HOHPHQWR VWUL]]DQGROR FRQ XQ
SDQQR SXOLWR�

&� $SSOLFDWH XQD R GXH JRFFH G·ROLR
VXOO·HOHPHQWR �)LJ� ���� 6FKLDFFLDWH
O·HOHPHQWR SHU GLVWULEXLUH O·ROLR�

,PSRUWDQWH� 6RVWLWXLWH O·HOHPHQWR LQ VFKLXPD
VLQWHWLFD QHO FDVR LQ FXL VLD
GDQQHJJLDWR R XVXUDWR�

�

P�����

�

)LJXUD ��
�� (OHPHQWR LQ VSXJQD �� 2OLR

�� (OHPHQWR LQ FDUWD

$� %DWWHWH OHJJHUPHQWH O·HOHPHQWR VX XQD
VXSHUILFLH SLDQD SHU ULPXRYHUH SROYHUH H
VSRUFL]LD �)LJ� ����

%� &RQWUROODWH FKH O·HOHPHQWR QRQ VLD XVXUDWR�
SHOOLFROD G·ROLR� H FKH OD WHQXWD LQ JRPPD
QRQ VLD GDQQHJJLDWD�

,PSRUWDQWH� 1RQ SXOLWH PDL O·HOHPHQWR LQ FDUWD
FRQ DULD FRPSUHVVD R OLTXLGL VRWWR
SUHVVLRQH� FRPH VROYHQWH� JDV R
NHURVHQH� 6RVWLWXLWH O·HOHPHQWR LQ
FDUWD QHO FDVR LQ FXL VLD GDQQHJJLDWR�
GLIHWWRVR R QRQ SRVVD HVVHUH SXOLWR D
IRQGR�

 



0DQXWHQ]LRQH

��

�

P�����

�

)LJXUD ��
�� (OHPHQWR LQ FDUWD �� 7HQXWD LQ JRPPD

,QVWDOOD]LRQH GHJOL HOHPHQWL LQ VFKLXPD
VLQWHWLFD H FDUWD

�� ,QVWDOOD]LRQH GHJOL HOHPHQWL LQ VFKLXPD VLQWHWLFD
H FDUWD

,PSRUWDQWH� 3HU SUHYHQLUH GDQQL DO PRWRUH�
XWLOL]]DWHOR VHPSUH FRQ JOL HOHPHQWL
LQ FDUWD H VFKLXPD VLQWHWLFD
LQVWDOODWL�

�� 0RQWDWH FRQ FDXWHOD O·HOHPHQWR LQ VFKLXPD
VLQWHWLFD VXOO·HOHPHQWR LQ FDUWD GHO ILOWUR GHOO·DULD
�)LJ� ����

�� 3RVL]LRQDWH LO JUXSSR ILOWUR GHOO·DULD VXOOD UHODWLYD
EDVH �)LJ� ����

�� 0RQWDWH LO FRSHUFKLR GHO ILOWUR GHOO·DULD H
ILVVDWHOR FRQ L UHODWLYL GDGL �)LJ� ����

2OLR PRWRUH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&DPELDUH O·ROLR�

� 'RSR OH SULPH � RUH GL HVHUFL]LR�

� 6XFFHVVLYDPHQWH RJQL ��� RUH GL HVHUFL]LR�

1RWD� &DPELDWH O·ROLR SL� VSHVVR LQ DPELHQWH
SDUWLFRODUPHQWH SROYHURVR R VDEELRVR�

7LSR G·ROLR� 2OLR GHWHUJHQWH �$3, VHUYLFH 6) R 6*�

&DSDFLWj GHO FDUWHU� ��� O �� R]�� FRQ ILOWUR

9LVFRVLWj� 9HGHUH VHJXHQWH WDEHOOD

)
���� � �� �� �� �� ���
�

&
����
�

���� ���� � �� �� �� ��

87,/,==$5( 2/, &21 48(67$ 9,6&26,7$· 6$(

��

��:����� ��:����
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0DQXWHQ]LRQH

��

&RQWUROOR GHO OLYHOOR GHOO·ROLR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH LO FRPDQGR GHOOH ODPH �3')�
HG LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� 3XOLWH O·DVWD GL OLYHOOR �)LJ� ��� LQ PRGR FKH OD
VSRUFL]LD QRQ SRVVD SHQHWUDUH QHO IRUR GL
ULIRUQLPHQWR GDQQHJJLDQGR LO PRWRUH�

�� 6YLWDWH O·DVWD GL OLYHOOR GHOO·ROLR H SXOLWHOD
�)LJ� ����

�� ,QILODWH D IRQGR O·DVWD GL OLYHOOR QHO WXER GL
ULIRUQLPHQWR� VHQ]D DYYLWDUOD �)LJ� ���� (VWUDHWH
O·DVWD H FRQWUROODWH O·HVWUHPLWj PHWDOOLFD� 6H LO
OLYHOOR GHOO·ROLR q EDVVR� DJJLXQJHWH OHQWDPHQWH
O·ROLR QHO WXER ILQFKp LO OLYHOOR GHOO·ROLR QRQ
UDJJLXQJH LO VHJQR ´)8//µ�

,PSRUWDQWH� 1RQ ULHPSLWH HFFHVVLYDPHQWH G·ROLR LO
FDUWHU� DOWULPHQWL VL SXz GDQQHJJLDUH
LO PRWRUH�

� �

�

)LJXUD ��
�� $VWD GL OLYHOOR GHOO·ROLR

�� (VWUHPLWj PHWDOOLFD

�� 7XER GL ULIRUQLPHQWR

&DPELR�VSXUJR GHOO·ROLR

�� $YYLDWH LO PRWRUH H ODVFLDWHOR IXQ]LRQDUH SHU
FLQTXH PLQXWL� /·ROLR FDOGR VL VSXUJD FRQ
PDJJLRUH IDFLOLWj�

�� 3DUFKHJJLDWH OD PDFFKLQD LQ PRGR FKH LO ODWR GL
VSXUJR VL WURYL DG XQ·DOWH]]D OHJJHUPHQWH
LQIHULRUH ULVSHWWR DO ODWR RSSRVWR SHU JDUDQWLUH LO
FRUUHWWR VSXUJR GHOO·ROLR� 'LVLQVHULWH TXLQGL LO
FRPDQGR GHOOH ODPH �3')�� LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR H JLUDWH OD FKLDYH GL DYYLDPHQWR
VX ´2))µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH�

�� 3RVL]LRQDWH XQ FRQWHQLWRUH VRWWR LO WDSSR GL
VSXUJR GHOO·ROLR� 7RJOLHWH LO WDSSR GL VSXUJR
GHOO·ROLR �)LJ� ����

�� 'RSR DYHU VSXUJDWR FRPSOHWDPHQWH O·ROLR�
UHLQVWDOODWH LO WDSSR GL VSXUJR GHOO·ROLR�

1RWD� &RQVHJQDWH O·ROLR XVDWR DG XQ FHQWUR GL
UDFFROWD DXWRUL]]DWR�

�

P�����

)LJXUD ��
�� 7DSSR GL VSXUJR GHOO·ROLR

�� 9HUVDWH FLUFD O·��� GHOOD TXDQWLWj LQGLFDWD
G·ROLR� SDJLQD ��� QHO WXER GL ULIRUQLPHQWR
�)LJ� ���� &RQWUROODWH TXLQGL LO OLYHOOR GHOO·ROLR�
IDWH ULIHULPHQWR D &RQWUROOR GHO OLYHOOR GHOO·ROLR�
SDJLQD ��� $JJLXQJHWH DOWUR ROLR ILQR D
UDJJLXQJHUH LO VHJQR ´)8//µ VXOO·DVWD GL OLYHOOR�

 



0DQXWHQ]LRQH

��

6RVWLWX]LRQH GHO ILOWUR GHOO·ROLR

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

6RVWLWXLWH LO ILOWUR GHOO·ROLR RJQL ��� RUH RSSXUH DG
RJQL FDPELR GHOO·ROLR�

1RWD� &DPELDWH O·ROLR SL� VSHVVR LQ DPELHQWH
SDUWLFRODUPHQWH SROYHURVR R VDEELRVR�

�� 6SXUJDWH O·ROLR GDO PRWRUH� IDWH ULIHULPHQWR D
&DPELR�VSXUJR GHOO·ROLR� SDJLQD ���

�� 7RJOLHWH LO YHFFKLR ILOWUR H SXOLWH OD VXSHUILFLH
GHOOD JXDUQL]LRQH GHOO·DGDWWDWRUH GHO ILOWUR
�)LJ� ����

�� $SSOLFDWH XQ VRWWLOH VWUDWR GL ROLR QXRYR DOOD
JXDUQL]LRQH GL JRPPD GHO QXRYR ILOWUR �)LJ� ����

P�����

�

�

�

)LJXUD ��
�� )LOWUR GHOO·ROLR

�� *XDUQL]LRQH

�� $GDWWDWRUH

�� ,QVWDOODWH LO ILOWUR VRVWLWXWLYR VXO UHODWLYR
DGDWWDWRUH� *LUDWH LO ILOWUR GHOO·ROLR LQ VHQVR
RUDULR ILQFKp OD JXDUQL]LRQH GL JRPPD QRQ WRFFD
O·DGDWWDWRUH GHO ILOWUR� TXLQGL VHUUDWH LO ILOWUR GL
DOWUL ��� GL JLUR �)LJ� ����

�� 5DEERFFDWH LO FDUWHU FRQ ROLR GL WLSR FRUUHWWR�
IDWH ULIHULPHQWR D &DPELR�VSXUJR GHOO·ROLR�
SDJLQD ���

3UHVVLRQH GHL SQHXPDWLFL

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

0DQWHQHWH OD SUHVVLRQH GHOO·DULD QHL SQHXPDWLFL
DQWHULRUL H SRVWHULRUL VXL YDORUL LQGLFDWL� &RQWUROODWH OD
SUHVVLRQH VXOOR VWHOR GHOOD YDOYROD RJQL �� RUH GL
HVHUFL]LR RSSXUH RJQL PHVH� D VHFRQGD GHOOD VFDGHQ]D
FKH VL SUHVHQWD SHU SULPD �)LJ� ���� 3HU RWWHQHUH YDORUL
SL� DWWHQGLELOL� FRQWUROODWH L SQHXPDWLFL D IUHGGR�

3UHVVLRQH���� N3D ��� SVL� SQHXPDWLFL SRVWHULRUL
�������� N3D ������� SVL� SQHXPDWLFL
DQWHULRUL

�

)LJXUD ��
�� 6WHOR GHOOD

YDOYROD

3XOL]LD GHO VLVWHPD GL
UDIIUHGGDPHQWR

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH HG SXOLWH LO VLVWHPD GL UDIIUHGGDPHQWR
SULPD GL RJQL XVR� 7RJOLHWH O·HYHQWXDOH HUED� VSRUFL]LD
R DOWUL GHWULWL GD DOHWWH GL UDIIUHGGDPHQWR GHL FLOLQGUL H
WHVWD GHL FLOLQGUL� SUHVD G·DULD VXO ODWR YRODQR� OHYH H
WLUDQWHULD GL FDUEXUDWRUH�UHJRODWRUH� ,Q WDO PRGR VL
JDUDQWLVFH LO UDIIUHGGDPHQWR GHO PRWRUH H VL RWWLHQH LO
UHJLPH FRUUHWWR ULGXFHQGR DO PLQLPR LO ULVFKLR GL
VXUULVFDOGDPHQWR H GDQQL PHFFDQLFL�

 



0DQXWHQ]LRQH

��

&DQGHOD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH OD�H� FDQGHOD�H� RJQL ��� RUH GL HVHUFL]LR�
$FFHUWDWHYL FKH OD OXFH WUD JOL HOHWWURGL FHQWUDOH H
ODWHUDOH VLD FRUUHWWD SULPD GL LQVWDOODUH OD FDQGHOD�
8WLOL]]DWH XQD FKLDYH SHU FDQGHOH SHU OD ULPR]LRQH H
O·LQVWDOOD]LRQH GHOOD�H� FDQGHOD�H� HG XQR VSHVVLPHWUR
SHU FRQWUROODUH OD OXFH� 0RQWDWH XQD QXRYD FDQGHOD�H�
VH QHFHVVDULR�

7LSR� &KDPSLRQ 5&��<& �R HTXLYDOHQWH�
/XFH� ���� PP ������µ��

5LPR]LRQH GHOOD FDQGHOD�V�

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H VSHJQHWH LO PRWRUH
SRUWDQGR OD FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH
´2))µ� 7RJOLHWH OD FKLDYH�

�� 7LUDWH LO�L� FDYR�L� GHOOD�H� FDQGHOD�H� �)LJ� ����
$ TXHVWR SXQWR SXOLWH O·DUHD LQWRUQR DOOD�H�
FDQGHOD�H� SHU SUHYHQLUH OD SHQHWUD]LRQH GL
VSRUFL]LD QHO PRWRUH� FKH SRWHQ]LDOPHQWH SXz
SURYRFDUH GDQQL�

�� 7RJOLHWH OD�H� FDQGHOD�H� H OD URQGHOOD PHWDOOLFD�

�

�

P�����

)LJXUD ��
�� )LOR FDQGHOD �� &DQGHOD GL DFFHQVLRQH

&RQWUROOR GHOOD FDQGHOD

�� &RQWUROODWH LO FHQWUR GHOOD�H� FDQGHOD�H�
�)LJ� ���� 6H O·LVRODWRUH q JULJLR FKLDUR R
PDUURQH� LO PRWRUH IXQ]LRQD FRUUHWWDPHQWH� 8QD
SDWLQD QHUD VXOO·LVRODWRUH LQGLFD FKH SUREDELO�
PHQWH LO ILOWUR GHOO·DULD q VSRUFR�

,PSRUWDQWH� 1RQ SXOLWH PDL OD�H� FDQGHOD�H��
6RVWLWXLWHOD�H� VHPSUH LQ FDVR GL�
SDWLQD QHUD VXOO·LVRODWRUH� HOHWWURGL
XVXUDWL� SHOOLFROD G·ROLR RSSXUH
FUHSH�

�� &RQWUROODWH OD OXFH WUD JOL HOHWWURGL FHQWUDOH H
ODWHUDOH �)LJ� ���� 3LHJDWH O·HOHWWURGR ODWHUDOH
�)LJ� ��� VH OD OXFH QRQ q FRUUHWWD�

� �

�

���� PP

������µ�

)LJXUD ��
�� ,VRODWRUH GHOO·HOHWWURGR

FHQWUDOH
�� (OHWWURGR ODWHUDOH

�� /XFH �QRQ LQ VFDOD�

,QVWDOOD]LRQH GHOOD FDQGHOD�V�

�� ,QVWDOODWH OD�H� FDQGHOD�H� H OD URQGHOOD PHWDOOLFD�
$FFHUWDWHYL FKH OD OXFH VLD FRUUHWWD�

�� 6HUUDWH OD�H� FDQGHOD�H� D �� 1:P ��� IW�OEV��

�� &ROOHJDWH LO�L� FDYR�L� VXOOD FDQGHOD�H� �)LJ� ����

 



0DQXWHQ]LRQH

��

/DPH

3HU RWWHQHUH XQD PDJJLRUH TXDOLWj GL WDJOLR� OD ODPH
GHYRQR HVVHUH VHPSUH DIILODWH� 3HU XQD PDJJLRUH
FRPRGLWj� WHQHWH VHPSUH D SRUWDWD GL PDQR DOFXQH
ODPH GL ULFDPELR�

5,6&+,2 327(1=,$/(
� 8QD ODPD XVXUDWD R GDQQHJJLDWD SXz
VSH]]DUVL VFDJOLDQGR IUDPPHQWL FRQWUR L
SDVVDQWL R O·RSHUDWRUH�

&+( &26$ 38Ó 68&&('(5(
� , SH]]L GHOOD ODPD SRWUHEEHUR HVVHUH
VFDJOLDWL D JUDQGH YHORFLWj SURYRFDQGR
JUDYL OHVLRQL R OD PRUWH GL RSHUDWRUH R
SDVVDQWL�

&20( (9,7$5( ,/ 5,6&+,2
� &RQWUROODWH SHULRGLFDPHQWH FKH OD ODPD QRQ
VLD XVXUDWD R GDQQHJJLDWD� 6RVWLWXLWH
LPPHGLDWDPHQWH OD ODPD QHO FDVR LQ FXL VLD
XVXUDWD R GDQQHJJLDWD�

3ULPD GL FRQWUROODUH R DIILODUH OH ODPH

3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH SLDQD�
GLVLQVHULWH LO FRPDQGR GHOOH ODPH �3')� HG LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR�

&RQWUROOR GHOOH ODPH

�� &RQWUROODWH L WDJOLHQWL �)LJ ���� 4XDORUD QRQ
VLDQR DIILODWL R SUHVHQWLQR EDYH� WRJOLHWH HG
DIILODWH OH ODPH� )DWH ULIHULPHQWR DG $IILODWXUD
GHOOH ODPH D SDJLQD ���

�� &RQWUROODWH OH ODPH� LQ SDUWLFRODUH O·DUHD FXUYD
�)LJ� ���� ,Q FDVR GL GDQQL� XVXUD R IRUPD]LRQH GL
XQD VFDQDODWXUD LQ TXHVW·DUHD �SRV� � LQ )LJ� ����
LQVWDOODWH LPPHGLDWDPHQWH XQD QXRYD ODPD�

��

�

P����

)LJXUD ��
�� 7DJOLHQWH

�� $UHD FXUYD

�� 8VXUD�VFDQDODWXUD

 



0DQXWHQ]LRQH

��

&RQWUROOR GHOOD SLHJDWXUD GHOOH ODPH

�� 5XRWDWH OH ODPH ILQFKp OH HVWUHPLWj QRQ VRQR
ULYROWH LQ DYDQWL HG DOO·LQGLHWUR �)LJ� ����
0LVXUDWH GD XQD VXSHUILFLH SLDQD DO WDJOLHQWH
GHOOH ODPH �)LJ� ���� $QQRWDWH TXHVWD PLVXUD�

$

%

����

/DWR DQWHULRUH

)LJXUD ��

0,685$5( '$/ 7$*/,(17(

$' 81$ 683(5),&,( 3,$1$

P�����

)LJXUD ��

�� 5XRWDWH LQ DYDQWL O·HVWUHPLWj RSSRVWD GHOOH ODPH�
0LVXUDWH GDO WDJOLHQWH DG XQD VXSHUILFLH SLDQD
QHOOD VWHVVD SRVL]LRQH GHO SXQWR �� /D GLIIHUHQ]D
WUD L YDORUL RWWHQXWL DL SXQWL � H � QRQ GHYH
VXSHUDUH � PP ����µ�� 6H OD GLIIHUHQ]D VXSHUD
� PP ����µ�� OD ODPD q SLHJDWD H GHYH HVVHUH
VRVWLWXLWD� )DWH ULIHULPHQWR D 5LPR]LRQH GHOOH
ODPH HG ,QVWDOOD]LRQH GHOOH ODPH D SDJLQD ���

5,6&+,2 327(1=,$/(
� 8QD ODPD XVXUDWD R GDQQHJJLDWD SXz
VSH]]DUVL VFDJOLDQGR IUDPPHQWL FRQWUR L
SDVVDQWL R O·RSHUDWRUH�

&+( &26$ 38Ó 68&&('(5(
� , SH]]L GHOOD ODPD SRWUHEEHUR HVVHUH
VFDJOLDWL D JUDQGH YHORFLWj SURYRFDQGR
JUDYL OHVLRQL R OD PRUWH GL RSHUDWRUH R
SDVVDQWL�

&20( (9,7$5( ,/ 5,6&+,2
� 6RVWLWXLWH VHPSUH OH ODPH SLHJDWH R XVXUDWH
FRQ ODPH QXRYH�

� 1RQ WHQWDWH PDL GL OLPDUH Qp FUHDUH WDFFKH
DL ERUGL R VXOOH VXSHUILFL GHOOD ODPD�

6PRQWDJJLR GHOOH ODPH

/H ODPH GHYRQR HVVHUH VRVWLWXLWH QHO FDVR LQ FXL
DEELDQR XUWDWR XQ RJJHWWR GXUR� VLDQR GLVHTXLOLEUDWH R
SLHJDWH� 3HU JDUDQWLUH OH PDVVLPH SUHVWD]LRQL H
VLFXUH]]D GHOOD PDFFKLQD� XWLOL]]DWH ODPH GL ULFDPELR
RULJLQDOL 7252� /H ODPH GL DOWUL SURGXWWRUL
SRWUHEEHUR QRQ HVVHUH FRQIRUPL DL UHTXLVLWL GL
VLFXUH]]D SUHYLVWL�

7HQHWH IHUPR LO EXOORQH GHOOD ODPD FRQ XQD FKLDYH�
7RJOLHWH LO GDGR� LO EXOORQH GHOOD ODPD� OD URQGHOOD
FRQLFD� OD ODPD� L GLVWDQ]LDOL H OD URQGHOOD VRWWLOH
GDOO·DOEHUR �)LJ� ����

 



0DQXWHQ]LRQH

��

P�����

�

�

�

�

�

�

�

)LJXUD ��
�� /DPD

�� %XOORQH GHOOD ODPD

�� 5RQGHOOD FRQLFD

�� 'LVWDQ]LDOH

�� 5RQGHOOD VRWWLOH

�� 'DGR

$IILODWXUD GHOOH ODPH

�� 8WLOL]]DQGR XQD OLPD� DIILODWH LO WDJOLHQWH DG
HQWUDPEH OH HVWUHPLWj GHOOD ODPD �)LJ� ����
0DQWHQHWH O·DQJROD]LRQH RULJLQDOH� /D ODPD
FRQVHUYD LO SURSULR HTXLOLEULR VRODPHQWH VH YLHQH
DVSRUWDWD OD VWHVVD TXDQWLWj GL PDWHULDOH GD
HQWUDPEL L WDJOLHQWL�

�

�

P�����

)LJXUD ��
�� $IILODWH DOO·DQJROD]LRQH

RULJLQDOH
�� $OHWWDWXUD

�� &RQWUROODWH O·HTXLOLEULR GHOOD ODPD PHWWHQGROD VX
XQ HTXLOLEUDWRUH SLDQR �)LJ� ���� /D ODPD SXz
HVVHUH XWLOL]]DWD VH ULPDQH LQ SRVL]LRQH
RUL]]RQWDOH� 6H OD ODPD QRQ q HTXLOLEUDWD� OLPDWH
VRODPHQWH SDUWH GHO PHWDOOR DOO·HVWUHPLWj
GHOO·DOHWWDWXUD �)LJ� ���� 5LSHWHWH OD SURFHGXUD
ILQFKp OD ODPD QRQ q HTXLOLEUDWD�

�
�

P�����

)LJXUD ��
�� /DPD �� %LODQFLDWRUH

0RQWDJJLR GHOOH ODPH

�� 3RVL]LRQDWH OD ODPD VXO EXOORQH H VRSUD OD
URQGHOOD FRQLFD� 5HJRODWH O·DOWH]]D GL WDJOLR FRQ
LO QXPHUR GHVLGHUDWR GL GLVWDQ]LDOL HG LQILODWH LO
EXOORQH QHOO·DOEHUR �)LJ� ����

,PSRUWDQWH� 3HU JDUDQWLUH XQ WDJOLR FRUUHWWR� OD
SDUWH FXUYD GHOOD ODPD GHYH HVVHUH
ULYROWD LQ DOWR YHUVR O·LQWHUQR GHO
WRVDHUED�

�� 0RQWDWH LO�L� GLVWDQ]LDOH�L� ULPDQHQWH�L� H ILVVDWH
FRQ OD URQGHOOD VRWWLOH HG LO GDGR �)LJ� ����

�� 6HUUDWH LO EXOORQH GHOOD ODPD D �������� 1:P
������� IW�OEV��

 



0DQXWHQ]LRQH

��

,QJUDVVDJJLR H OXEULILFD]LRQH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

,QJUDVVDWH OH DUHH LOOXVWUDWH DJOL LQWHUYDOOL LQGLFDWL
QHOOD VHJXHQWH VH]LRQH 3XQWL GL LQJUDVVDJJLR�
,QJUDVVDWH SL� VSHVVR LQ DPELHQWL SDUWLFRODUPHQWH
SROYHURVL R VDEELRVL�

7LSR GL JUDVVR� *UDVVR XQLYHUVDOH�

,QJUDVVDJJLR

�� 'LVLQVHULWH LO FRPDQGR GHOOH ODPH �3')� HG
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� 3XOLWH JOL LQJUDVVDWRUL FRQ XQR VWUDFFLR�
5DVFKLDWH O·HYHQWXDOH YHUQLFH GDYDQWL DG RJQL
LQJUDVVDWRUH�

�� &ROOHJDWH XQD SLVWROD LQJUDVVDWULFH DOO·LQJUDVVD�
WRUH� 3RPSDWH LO JUDVVR QHJOL LQJUDVVDWRUL ILQFKp
QRQ LQL]LD D IXRULXVFLUH GDL FXVFLQHWWL�

�� 7RJOLHWH LO JUDVVR LQ HFFHVVR�

3XQWL GL LQJUDVVDJJLR

�� /XEULILFDWH L FXVFLQHWWL GHO FDPELR H GHOOH UXRWH H
JOL DOEHUL DQWHULRUL �)LJ� ���� /XEULILFDWH RJQL
� RUH�

P�����

)LJXUD ��

�� /XEULILFDWH L JLXQWL GHOOD WUDVPLVVLRQH RJQL
�� RUH HG L EUDFFL GHO JDORSSLQR RJQL � RUH
�)LJ� ����

P������

�

�

)LJXUD ��
�� %UDFFL GHO JDORSSLQR

�/XEULILFDWH RJQL � RUH�
�� *LXQWL GHOOD WUDVPLVVLRQH

�/XEULILFDWH RJQL �� RUH�

�� /XEULILFDWH L EUDFFL GHL JDORSSLQL GHOOD FLQJKLD
GHOOD ODPD �)LJ� ���� /XEULILFDWH RJQL �� RUH�

P������

/$72

$17(�

5,25(

)LJXUD ��

 



0DQXWHQ]LRQH

��

)UHQR

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH LO IXQ]LRQDPHQWR GHL IUHQL RJQL YROWD
SULPD GL RJQL XWLOL]]R GHOOD PDFFKLQD�

,QVHULWH VHPSUH LO IUHQR GL VWD]LRQDPHQWR SULPD GL
VSHJQHUH R ODVFLDUH LQFXVWRGLWD OD PDFFKLQD� 5HJRODWH
LO IUHQR GL VWD]LRQDPHQWR VH QRQ IXQ]LRQD
FRUUHWWDPHQWH�

&RQWUROOR GHO IUHQR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH LO FRPDQGR GHOOH ODPH �3')�
HG LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� 7HQWDQGR GL VSRVWDUH LQ DYDQWL OD PDFFKLQD� OH
UXRWH SRVWHULRUL QRQ GHYRQR PXRYHUVL� ,Q FDVR
FRQWUDULR q QHFHVVDULD XQD UHJROD]LRQH� IDWH
ULIHULPHQWR D 5HJROD]LRQH GHO IUHQR� SDJLQD ���

�� 5LODVFLDWH LO IUHQR H SUHPHWH OHJJHUPHQWH OD
VWHJROD VXSHULRUH� FLUFD �� PP ����µ�� OH UXRWH
GHYRQR UXRWDUH OLEHUDPHQWH�

�� 6H HQWUDPEH OH FRQGL]LRQL VRQR VRGGLVIDWWH� QRQ
q QHFHVVDULD DOFXQD UHJROD]LRQH�

5HJROD]LRQH GHO IUHQR

/D OHYD GHO IUHQR VL WURYD VXOOD VWHJROD VXSHULRUH
�)LJ� ���� ,O IUHQR GL VWD]LRQDPHQWR GHYH HVVHUH
UHJRODWR VH QRQ IRUQLVFH OH PDVVLPH SUHVWD]LRQL�

�� 7RJOLHWH LO FDUWHU GHOOD FLQJKLD�

�� &RQWUROODWH LO IUHQR SULPD GL UHJRODUOR� IDWH
ULIHULPHQWR D &RQWUROOR GHO IUHQR� SDJLQD ���

�� 5LODVFLDWH LO IUHQR� IDWH ULIHULPHQWR D 5LODVFLR GHO
IUHQR GL VWD]LRQDPHQWR� SDJLQD ���

�� 3HU UHJRODUH LO IUHQR GL VWD]LRQDPHQWR� LQVHULWH LO
IHUPR GHO IUHQR H UXRWDWH L GDGL DG DOHWWH VXOOH
DVWH GHO IUHQR �)LJ� ��� LQ VHQVR RUDULR SHU
VHUUDUH LO IUHQR HG LQ VHQVR DQWLRUDULR SHU
DOOHQWDUOR�

1RWD� 6H OD UHJROD]LRQH q FRUUHWWD� OD VWHJROD
GHYH HVVHUH SDUDOOHOD DOOD VWHJROD GL
ULIHULPHQWR�

�� 5LFRQWUROODWH LO IXQ]LRQDPHQWR GHO IUHQR� IDWH
ULIHULPHQWR D &RQWUROOR GHO IUHQR� SDJLQD ���

,PSRUWDQWH� &RQ LO IUHQR GL VWD]LRQDPHQWR
GLVLQVHULWR� VSLQJHQGR LO WRVDHUED OH
UXRWH SRVWHULRUL GHYRQR UXRWDUH
OLEHUDPHQWH� ,Q FDVR FRQWUDULR�
ULYROJHWHYL LPPHGLDWDPHQWH DG XQ
&HQWUR GL $VVLVWHQ]D $XWRUL]]DWR�

��

P�����

)LJXUD ��
�� $VWD GHO IUHQR �� 'DGR DG DOHWWH

 



0DQXWHQ]LRQH

��

6HUEDWRLR GHO FDUEXUDQWH

6SXUJR GHO VHUEDWRLR GHO FDUEXUDQWH

5,6&+,2 327(1=,$/(
� ,Q WDOXQH FRQGL]LRQL� LO FDUEXUDQWH q
HVWUHPDPHQWH LQILDPPDELOH HG DOWDPHQWH
HVSORVLYR�

&+( &26$ 38Ó 68&&('(5(
� 8Q HYHQWXDOH LQFHQGLR R HVSORVLRQH SXz
SURYRFDUH XVWLRQL D YRL HG DOWUH SHUVRQH H
VHUL GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 5,6&+,2
� 6SXUJDWH LO FDUEXUDQWH GDO VHUEDWRLR D
PRWRUH IUHGGR HG DOO·DSHUWR� 5LPXRYHWH
O·HYHQWXDOH EHQ]LQD IXRULXVFLWD�

� 1RQ VSXUJDWH OD EHQ]LQD LQ SURVVLPLWj GL
ILDPPH OLEHUH R GRYH L YDSRUL SRWUHEEHUR
HVVHUH LQFHQGLDWL GD XQD VFLQWLOOD�

� 1RQ IXPDWH VLJDUHWWH� VLJDUL R SLSH�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH SLDQD
LQ PRGR GD VSXUJDUH FRPSOHWDPHQWH LO VHUEDWRLR
GHO FDUEXUDQWH� 'LVLQVHULWH LO FRPDQGR GHOOH ODPH
�3')� HG LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�

�� &KLXGHWH OD YDOYROD GL DUUHVWR GHO FDUEXUDQWH QHO
WXER GHO FDUEXUDQWH �)LJ� ����

�� 3UHPHWH OH HVWUHPLWj GHOOD IDVFHWWD VWULQJLWXER H
VILODWHOD GDO ILOWUR GHO FDUEXUDQWH �)LJ� ����

�� 6WDFFDWH LO WXER GHO FDUEXUDQWH GDO ILOWUR
�)LJ� ���� $SULWH OD YDOYROD GL DUUHVWR GHO
FDUEXUDQWH UDFFRJOLHQGR LO FDUEXUDQWH LQ XQ
FRQWHQLWRUH DSSURSULDWR�

1RWD� 4XHVWR q LO PRPHQWR SL� RSSRUWXQR SHU
LQVWDOODUH XQ QXRYR ILOWUR LQ TXDQWR LO
VHUEDWRLR GHO FDUEXUDQWH q YXRWR� )DWH
ULIHULPHQWR D )LOWUR GHO FDUEXUDQWH�
SDJLQD ���

�� ,QVWDOODWH LO WXER VXO ILOWUR� )DWH VFRUUHUH OD
IDVFHWWD VWULQJLWXER H ILVVDWH LO WXER DO ILOWUR�

P�����

�

�
�

)LJXUD ��
�� 9DOYROD GL DUUHVWR GHO

FDUEXUDQWH
�� )LOWUR GHO FDUEXUDQWH

�� )DVFHWWD VWULQJLWXER

 



0DQXWHQ]LRQH

��

)LOWUR GHO FDUEXUDQWH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

6RVWLWXLWH LO ILOWUR GHO FDUEXUDQWH RJQL ��� RUH GL
HVHUFL]LR RSSXUH RJQL DQQR� D VHFRQGD GHOOD VFDGHQ]D
FKH VL SUHVHQWD SHU SULPD�

6RVWLWX]LRQH GHO ILOWUR GHO FDUEXUDQWH

1RQ LQVWDOODWH PDL XQ ILOWUR VSRUFR� VH SUHFHGHQWH�
PHQWH ULPRVVR GDO WXER GHO FDUEXUDQWH�

�� 'LVLQVHULWH LO FRPDQGR GHOOH ODPH �3')� HG
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR� 6SHJQHWH LO
PRWRUH�

�� &KLXGHWH OD YDOYROD GHO FDUEXUDQWH �)LJ� ����

�� 8QLWH OH HVWUHPLWj GHOOH IDVFHWWH VWULQJLWXER WUD
ORUR HG DOORQWDQDWHOH GDO ILOWUR �)LJ� ����

�� 7RJOLHWH LO ILOWUR HG L WXEL GHO FDUEXUDQWH�

�� ,QVWDOODWH XQ QXRYR ILOWUR HG DYYLFLQDWH OH IDVFHWWH
DO ILOWUR�

�� $SULWH OD YDOYROD GL DUUHVWR GHO FDUEXUDQWH VXO
VHUEDWRLR �)LJ� ����

P�����

�
�

)LJXUD ��
�� )DVFHWWD VWULQJLWXER �� )LOWUR

6RVWLWX]LRQH GHOOD FLQJKLD GHOOD
UXRWD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH WXWWH OH FLQJKLH RJQL �� RUH GL HVHUFL]LR
RSSXUH RJQL PHVH� D VHFRQGD GHOOD VFDGHQ]D FKH VL
SUHVHQWD SHU SULPD� &RQWUROODWH FKH QRQ YL VLDQR
VSRUFL]LD� XVXUD� FUHSH H VHJQL GL VXUULVFDOGDPHQWR�

�� 7RJOLHWH LO FDUWHU GHOOD FLQJKLD�

�� 7RJOLHWH OD FRSSLJOLD FKH ILVVD O·DVWD GHO IUHQR DO
EUDFFLR GHO IUHQR SHU VFDULFDUH OD WHQVLRQH GHO
WHQGLFLQJKLD �)LJ� ����

�� 7RJOLHWH L EXOORQL LQIHULRUL GHO FDUWHU HG DOOHQWDWH
TXHOOL VXSHULRUL LQ PRGR GD SRWHU UXRWDUH OD
FLQJKLD �)LJ� ����

�� 6ROOHYDWH OD FLQJKLD ROWUH LO WHQGLFLQJKLD H
VILODWHOD GDOOD SXOHJJLD �)LJ� ����

�� 6ROOHYDWH OD SXOHJJLD TXDQWR EDVWD SHU WRJOLHUH OD
FLQJKLD�

1RWD� $FFHUWDWHYL FKH LO SDUDIDQJR VLD
UHJRODWR FRUUHWWDPHQWH H FHQWUDWR QHOOH
VFDQDODWXUH GHOOH SXOHJJH �YHGHUH
SDJ� ���� /D SDUWH DSSXQWLWD GHOOD
SURWH]LRQH GHYH HVVHUH FHQWUDWD H OD SL�
SURIRQGD SRVVLELOH QHOOD VFDQDODWXUD
GHOOD SXOHJJLD� VHQ]D WRFFDUH QHVVXQ
FRPSRQHQWH�

�� 6RVWLWXLWH OD FLQJKLD GL WUDVPLVVLRQH�

�� )LVVDWH LO FDUWHU FRQ L EXOORQL SUHFHGHQWHPHQWH
ULPRVVL H VHUUDWH L EXOORQL �)LJ� ����

 



0DQXWHQ]LRQH

��

�� )LVVDWH O·DVWD GHO IUHQR DO EUDFFLR GHO IUHQR FRQ OD
FRSSLJOLD �)LJ� ����

�
�

P�����

�

�

)LJXUD ��
�� &RSSLJOLD

�� $VWD GHO IUHQR

�� &DUWHU

�� &LQJKLD GL WUDVPLVVLRQH

6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH

�� 6SHJQHWH LO PRWRUH� LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR H VWDFFDWH LO�L� FDYR�L� GHOOD�H�
FDQGHOD�H��

�� 6ROOHYDWH LO ODWR SRVWHULRUH GHOOD PDFFKLQD H
PDQWHQHWHOR LQ SRVL]LRQH VROOHYDWD FRQ
PDUWLQHWWL�

�� 7RJOLHWH OD FLQJKLD �)LJ� ����

�� $OOHQWDWH LO EXOORQH TXDQGR EDVWD SHU LQVHULUH OD
SXOHJJLD QHOOD VFDQDODWXUD H WRJOLHUH OD FLQJKLD GL
WUDVPLVVLRQH GDOOH SXOHJJH GL PRWRUH HG
D]LRQDPHQWR�

�� 0RQWDWH OD QXRYD FLQJKLD VXOOH SXOHJJH GL
PRWRUH HG D]LRQDPHQWR �)LJ� ����

�� ,QILODWH OD SXOHJJLD GHO WHQGLFLQJKLD QHO WHODLR GHO
PRWRUH SHU WHQVLRQDUH OD FLQJKLD GL WUDVPLVVLRQH
�)LJ� ����

�� ,QVWDOODWH OD FLQJKLD GL WUDVPLVVLRQH �)LJ� ����

�� &RQWUROODWH FKH OH JXLGH GHOOD FLQJKLD VRWWR LO
WHODLR GHO PRWRUH VLDQR UHJRODWH FRUUHWWDPHQWH
�)LJ� ���� /D GLVWDQ]D WUD OH JXLGH GHOOD FLQJKLD H
OD FLQJKLD GHYH HVVHUH �� PP �������µ�� FRQ OD
FLQJKLD LQVHULWD� 5HJRODWH VH QHFHVVDULR� 6H OH
JXLGH VRQR UHJRODWH LQ PRGR FRUUHWWR� OD FLQJKLD
GLVLQVHULWD QRQ GHYH XVFLUH R FDGHUH GDOOD
SXOHJJLD�

P�������

�

�

�

�
�

)LJXUD ��
�� 7HQGLFLQJKLD QHOOD

VFDQDODWXUD

�� *XLGD GHOOD FLQJKLD

�� �� PP �������µ�

�� &LQJKLD GHO WRVDHUED

 



0DQXWHQ]LRQH

��

6RVWLWX]LRQH GHOOD FLQJKLD GHO
WRVDHUED

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H VSHJQHWH LO PRWRUH
SRUWDQGR OD FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH
´2))µ� 7RJOLHWH OD FKLDYH H VWDFFDWH LO FDYR GHOOD
FDQGHOD�

�� 7RJOLHWH L SRPHOOL HG LO FDUWHU GHOOD FLQJKLD VXO
WRVDHUED�

�� 7RJOLHWH OD SXOHJJLD GHO WHQGLFLQJKLD H OD FLQJKLD
XVXUDWD �)LJ� ����

�� ,QVWDOODWH OD QXRYD FLQJKLD�

�� ,QVWDOODWH OD SXOHJJLD GHO WHQGLFLQJKLD�

�� ,QVHULWH OD 3') H FRQWUROODWH OD WHQVLRQH GHOOD
FLQJKLD� 9HGHUH 5HJROD]LRQH GHOOD WHQVLRQH GHOOD
FLQJKLD GHO WRVDHUED� SDJLQD ���

1RWD� /D WHQVLRQH FRUUHWWD GHOOD FLQJKLD q
��������� .J ������� OEV� FRQ OD FLQJKLD
SLHJDWD D �� PP ����µ� WUD OH SXOHJJH
�)LJ� ����

P�������

�

�

�� PP
����µ�

)LJXUD ��
�� )OHVVLRQH GHOOD FLQJKLD

��� PP ����µ��
�� 3XOHJJLD WHQGLFLQJKLD

�� ,QVHULWH OD 3') H FRQWUROODWH LO JLRFR WUD OD OHYD D
VTXDGUD H O·DOEHUR GL XVFLWD GHOOD WUDVPLVVLRQH
�)LJ� ���� ,O JLRFR GHYH HVVHUH ���� PP
����������µ��

�� 7RJOLHWH OD FRSSLJOLD HG LO SHUQR FRQ WHVWD GDOOD
OHYD D VTXDGUD� 5XRWDWH LO SHUQR LQ VHQVR RUDULR
VXOO·DVWD SHU DXPHQWDUH RSSXUH LQ VHQVR
DQWLRUDULR SHU GLPLQXLUH LO JLRFR �)LJ� ����

P������

�

�

� �

�

�

)LJXUD ��
�� ���� PP ����������µ�

�� /HYD D VTXDGUD

�� $OEHUR GL XVFLWD GHOOD
WUDVPLVVLRQH

�� &RSSLJOLD

�� 3HUQR FRQ WHVWD

�� 7HVWD

�� 'LVLQVHULWH OD 3')� 6H LO EUDFFLR GL VXSSRUWR QRQ
WRFFD LO IHUPR DQWHULRUH VXOOD VFRFFD GHO WRVDHUED
�)LJ� ���� UHJRODWH QXRYDPHQWH LO SHUQR FRQ WHVWD
LQ PRGR GD DYYLFLQDUH OD OHYD D VTXDGUD
DOO·DOEHUR GL XVFLWD GHOOD WUDVPLVVLRQH �)LJ� ����

�
P�������

�
�

�

�

)LJXUD ��
�� 'HIOHVVLRQH GL �� PP

����µ� LQ TXHVWR SXQWR

�� %UDFFLR GL VXSSRUWR

�� )HUPR DQWHULRUH

�� 'DGR GL EORFFDJJLR

�� 7LUDQWH

��� &RQWUROODWH FKH OD JXLGD GHOOH FLQJKLH VRWWR LO
WHODLR GHO PRWRUH VLD UHJRODWD FRUUHWWDPHQWH
�)LJ� ���� /D GLVWDQ]D WUD OD JXLGD GHOOH FLQJKLH H
OD FLQJKLD GHYH HVVHUH �� PP �������µ�� FRQ OD

 



0DQXWHQ]LRQH

��

FLQJKLD GHO WRVDHUED LQVHULWD� 5HJRODWH VH
QHFHVVDULR� 6H OH JXLGH VRQR UHJRODWH LQ PRGR
FRUUHWWR� OD FLQJKLD GLVLQVHULWD QRQ GHYH XVFLUH R
FDGHUH GDOOD SXOHJJLD�

5HJROD]LRQH GHOOD WHQVLRQH
GHOOD FLQJKLD GHO WRVDHUED

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH OD WHQVLRQH GHOOH FLQJKLH GRSR OD
SULPD RUD GL HVHUFL]LR HG DOPHQR GXH YROWH HQWUR OH
SULPH �� RUH GL HVHUFL]LR�

,PSRUWDQWH� /D FLQJKLD GHYH HVVHUH WHVD LQ PRGR GD
QRQ VOLWWDUH TXDQGR VRWWRSRVWD D FDULFKL
SHVDQWL GXUDQWH LO WDJOLR GHOO·HUED� 8Q
HYHQWXDOH VRYUDWHQVLRQDPHQWR ULGXFH OD
GXUDWD GHOOD FLQJKLH H GHO FXVFLQHWWR
GHOO·DOEHUR�

�� ,QVHULWH LO IUHQR GL VWD]LRQDPHQWR H JLUDWH OD
FKLDYH GL DYYLDPHQWR VX µ2))µ SHU VSHJQHUH LO
PRWRUH� 7RJOLHWH OD FKLDYH H VWDFFDWH LO FDYR GHOOD
FDQGHOD�

�� $OOHQWDWH LO GDGR GL EORFFDJJLR VXO WLUDQWH
�)LJ� ����

�� 5XRWDWH LO WLUDQWH YHUVR LO UHWUR GHO WRVDHUED SHU
DXPHQWDUH OD WHQVLRQH VXOOD FLQJKLD� 5XRWDWH LO
WLUDQWH YHUVR LO ODWR DQWHULRUH GHO WRVDHUED SHU
GLPLQXLUH OD WHQVLRQH VXOOD FLQJKLD �)LJ� ����

1RWD� , ILOHWWL GHO EXOORQH DG RFFKLHOOR DG
HQWUDPEH OH HVWUHPLWj GHO WLUDQWH
GHYRQR HVVHUH LQVHULWL SHU XQ PLQLPR
GL � PP �����µ��

5HJROD]LRQH GHO IUHQR GHOOD
ODPD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H VSHJQHWH LO PRWRUH
SRUWDQGR OD FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH
´2))µ� 7RJOLHWH OD FKLDYH H VWDFFDWH LO FDYR GHOOD
FDQGHOD�

�� 6H QHFHVVDULR� UHJRODWH L EXOORQL GL PRQWDJJLR
GHOOD PROOD LQ PRGR FKH LO SDWWLQR GHO IUHQR GHOOD
PROOD VL WURYL FRQWUR L ERUGL GHOOD SXOHJJLD
�)LJ� ����

�� 5HJRODWH LO GDGR DOO·HVWUHPLWj GHOO·DVWD GHO IUHQR
GHOOD ODPD ILQR DG RWWHQHUH XQ JLRFR GL ���� PP
����������µ� WUD LO GDGR HG LO GLVWDQ]LDOH �)LJ� ����

�� ,QVHULWH OH ODPH� $FFHUWDWHYL FKH LO IHURGR GHO
IUHQR GHOOD ODPD QRQ WRFFD L ERUGL GHOOH SXOHJJH�

P�������

�

�

)LJXUD ��
�� %XOORQL GL PRQWDJJLR GHOOD

PROOD

�� 3DWWLQR GHO IUHQR GHOOD
ODPD

�� ���� PP ����������µ�

 



0DQXWHQ]LRQH

��

5HJROD]LRQH GHO SDUDIDQJR

�� 7RJOLHWH LO FDUWHU GHOOD FLQJKLD�

�� $OOHQWDWH LO GDGR FKH ILVVD LO SDUDIDQJR DO WHODLR
GHO PRWRUH �)LJ� ����

�� 5XRWDWH LO SDUDIDQJR DOOLQHDQGROR FRQ LO FHQWUR
GHOOH VFDQDODWXUH GHOOH SXOHJJH �)LJ� ����

�� 6HUUDWH LO GDGR GL EORFFDJJLR �)LJ� ����

1RWD� ,O SDUDIDQJR QRQ GHYH WRFFDUH OD
SXOHJJLD DL ODWL R LQ IRQGR DOOH
VFDQDODWXUH� 5LSHWHWH OD UHJROD]LRQH VH
QHFHVVDULR�

� �

�

P�����

)LJXUD ��
�� 3DUDIDQJR

�� 'DGR GL EORFFDJJLR

�� 3XOHJJLD

6RVWLWX]LRQH GHO GHIOHWWRUH

�� 7RJOLHWH LO GDGR GL EORFFDJJLR� LO EXOORQH� OD
PROOD HG LO GLVWDQ]LDOH GL ILVVDJJLR GHO GHIOHWWRUH
�)LJ� ����

�� 5DGGUL]]DWH JOL HOHPHQWL GL ILVVDJJLR GHO
GHIOHWWRUH QHO FDVR LQ FXL VLDQR XVXUDWL �)LJ� ����

�� 0RQWDWH LO QXRYR GHIOHWWRUH WUD JOL HOHPHQWL GL
ILVVDJJLR FRQ LO GLVWDQ]LDOH H OD PROOD� ,QILODWH LO
GLVWDQ]LDOH VXOOD PROOD HG DJJDQFLDWH O·HVWUHPLWj
DQWHULRUH GHOOD PROOD DO VXSSRUWR DQWHULRUH GHO
GHIOHWWRUH� ,QVHULWH LO EXOORQH QHJOL HOHPHQWL GL
ILVVDJJLR H QHO GLVWDQ]LDOH� )LVVDWH FRQ LO GDGR GL
EORFFDJJLR� &RQWUROODWH FKH LO GHIOHWWRUH VLD
SUHPXWR YHUVR LO EDVVR GDOOD PROOD �)LJ� ����

�� 6HUUDWH LO EXOORQH HG LO GDGR GL EORFFDJJLR ILQFKp
QRQ WRFFDQR DSSHQD OH VWDIIH �)LJ� ����

,PSRUWDQWH� ,O GHIOHWWRUH GHYH HVVHUH WHQXWR
SUHPXWR YHUVR LO EDVVR GDOOD PROOD�
6ROOHYDWH LO GHIOHWWRUH H FRQWUROODWH
FKH ULODVFLDQGROR ULWRUQL LQ SRVL]LRQH
DEEDVVDWD�

�

� �

�

�

P�����
�

)LJXUD ��
�� 'HIOHWWRUH

�� 'LVWDQ]LDOH

�� (OHPHQWL GL ILVVDJJLR GHO
GHIOHWWRUH

�� 0ROOD

�� 'LVWDQ]LDOH

�� 'DGR GL EORFFDJJLR
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��

6FKHPD HOHWWULFR
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0DQXWHQ]LRQH

��

3XOL]LD H ULPHVVDJJLR

�� 'LVLQVHULWH LO FRPDQGR GHOOH ODPH �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR H VSHJQHWH LO PRWRUH
SRUWDQGR OD FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH
´2))µ� 7RJOLHWH OD FKLDYH�

�� (OLPLQDWH PDWHULDOH WDJOLDWR� VSRUFL]LD H IDQJR
GDOOH SDUWL HVWHUQH GHOO·LQWHUD PDFFKLQD� LQ
SDUWLFRODUH GDO PRWRUH� (OLPLQDWH RJQL WUDFFLD GL
HUED H SDJOLD GDOO·HVWHUQR GHOOH DOHWWH GHOOD WHVWD
GHL FLOLQGUL GHO PRWRUH H GDOO·DOORJJLDPHQWR GHO
FRPSUHVVRUH�

,PSRUWDQWH� /D PDFFKLQD SXz HVVHUH ODYDWD FRQ
GHWHUJHQWH QHXWUR HG DFTXD� 1RQ
XWLOL]]DWH ODQFH DG DOWD SUHVVLRQH�
1RQ XWLOL]]DWH XQD TXDQWLWj G·DFTXD
HFFHVVLYD� LQ SDUWLFRODUH LQ
SURVVLPLWj GL TXDGUR GL FRPDQGR�
OXFL H PRWRUH�

�� &RQWUROODWH LO IUHQR� IDWH ULIHULPHQWR D )UHQR�
SDJLQD ���

�� 3XOLWH LO ILOWUR GHOO·DULD� IDWH ULIHULPHQWR D )LOWUR
GHOO·DULD� SDJLQD ���

�� ,QJUDVVDWH OD PDFFKLQD� IDWH ULIHULPHQWR D
,QJUDVVDJJLR H OXEULILFD]LRQH� SDJLQD ���

�� &DPELDWH O·ROLR GHO FDUWHU� IDWH ULIHULPHQWR D 2OLR
PRWRUH� SDJLQD ���

�� 7RJOLHWH OD�H� FDQGHOD�H� H FRQWUROODWHQH OH
FRQGL]LRQL� IDWH ULIHULPHQWR D &DQGHOD�
SDJLQD ��� &RQ OD�H� FDQGHOD�H� ULPRVVD�H� GDO
PRWRUH� YHUVDWH GXH FXFFKLDL G·ROLR PRWRUH QHO
IRUR GHOOD FDQGHOD� $FFHQGHWH LO PRWRUH FRQ
O·DYYLDWRUH SHU GLVWULEXLUH O·ROLR QHL FLOLQGUL�
,QVWDOODWH OD�H� FDQGHOD�H�� 1RQ LQVWDOODWH LO�L�
FDYR�L� VXOOD�H� FDQGHOD�H��

�� &RQWUROODWH OD SUHVVLRQH GHL SQHXPDWLFL� IDWH
ULIHULPHQWR D 3UHVVLRQH GHL SQHXPDWLFL�
SDJLQD ���

�� ,Q FDVR GL ULPHVVDJJLR VXSHULRUH D �� JLRUQL�
SUHSDUDWH O·XQLWj GL WUD]LRQH FRPH VHJXH�

$� $JJLXQJHWH XQR VWDELOL]]DWRUH�FRQGL]LRQD�
WRUH D EDVH GL SHWUROLR DO FDUEXUDQWH QHO
VHUEDWRLR� 6HJXLWH OH LVWUX]LRQL GHO
SURGXWWRUH GHOOR VWDELOL]]DWRUH �� R]��JD��
1RQ XWLOL]]DWH XQR VWDELOL]]DWRUH D EDVH GL
DOFRRO �HWDQROR R PHWDQROR��

1RWD� /R VWDELOL]]DWRUH�FRQGL]LRQDWRUH GHO
FDUEXUDQWH q SL� HIILFDFH VH XWLOL]]DWR
LQVLHPH D EHQ]LQD IUHVFD H
SHUPDQHQWHPHQWH�

%� )DWH IXQ]LRQDUH LO PRWRUH SHU GLVWULEXLUH LO
FDUEXUDQWH FRQGL]LRQDWR QHO VLVWHPD GL
DOLPHQWD]LRQH �� PLQXWL��

&� 6SHJQHWH LO PRWRUH� ODVFLDWHOR UDIIUHGGDUH H
VSXUJDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D 6SXUJR GHO VHUEDWRLR GHO
FDUEXUDQWH� SDJLQD ���

'� 5LDYYLDWH LO PRWRUH H IDWHOR IXQ]LRQDUH
ILQFKp QRQ VL VSHJQH�

(� $YYLDWH R DGHVFDWH LO PRWRUH�

)� 5LDYYLDWH LO PRWRUH� 6H SUHVHQWH� D]LRQDWH
GLYHUVH YROWH O·DGHVFDWRUH SHU DFFHUWDUYL FKH
QRQ VLD ULPDVWR FDUEXUDQWH QHO VLVWHPD GL
DGHVFDPHQWR�

*� 6PDOWLWH LO FDUEXUDQWH QHO ULVSHWWR GHOOH
OHJJL ORFDOL�

,PSRUWDQWH� 1RQ FRQVHUYDWH OR VWDELOL]]DWRUH�
FRQGL]LRQDWRUH SHU SL� GL �� JLRUQL�

��� &RQWUROODWH H VHUUDWH WXWWL L EXOORQL� L GDGL H OH
YLWL� 5LSDUDWH R VRVWLWXLWH OH SDUWL GLIHWWRVH R
GDQQHJJLDWH�

��� 5LWRFFDWH WXWWL L JUDIIL R OH VXSHUILFL VYHUQLFLDWH�
/D YHUQLFH SXz HVVHUH RUGLQDWD DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

��� 5LPHVVDWH OD PDFFKLQD LQ XQ JDUDJH RG LQ XQ
GHSRVLWR SXOLWR HG DVFLXWWR� 7RJOLHWH OD FKLDYH
GHOO·LQWHUUXWWRUH GL DYYLDPHQWR H FRQVHUYDWHOD LQ
XQ OXRJR IDFLOPHQWH ULFRUGDELOH� &RSULWH OD
PDFFKLQD FRQ XQ WHOR SHU SURWHJJHUOD H
PDQWHQHUOD SXOLWD�

 



��

,QGLYLGXD]LRQH GHL SUREOHPL
352%/(0$ &$86( 352%$%,/, 5,0(',

,O PRWRUH QRQ VL DFFHQGH�
VL DFFHQGH FRQ GLIILFROWj

�� ,O VHUEDWRLR GHO FDUEXUDQWH q
YXRWR�

�� 5LHPSLWH GL EHQ]LQD LO VHUEDWRLR�

RSSXUH QRQ ULPDQH
DFFHVR �� /R VWDUWHU QRQ q LQ SRVL]LRQH 21� �� 3RUWDWH OD OHYD GHOOR VWDUWHU VX 21�DFFHVR�

�� ,O ILOWUR GHOO·DULD q VSRUFR� �� 3XOLWH R VRVWLWXLWH O·HOHPHQWR GHO
ILOWUR GHOO·DULD�

�� ,O FDYR GHOOD FDQGHOD q DOOHQWDWR R
VWDFFDWR�

�� &ROOHJDWH LO FDYR DOOD FDQGHOD�

�� /D FDQGHOD q VSRUFD� LPEUDWWDWD R
KD XQD OXFH HUUDWD�

�� ,QVWDOODWH XQD FDQGHOD QXRYD FRQ
OXFH FRUUHWWD�

�� 6SRUFL]LD QHO ILOWUR GHO FDUEXUDQWH� �� 6RVWLWXLWH LO ILOWUR GHO FDUEXUDQWH�

�� 6SRUFL]LD� DFTXD R FDUEXUDQWH
VWDQWLR QHO VLVWHPD GL
DOLPHQWD]LRQH�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

,O PRWRUH SHUGH SRWHQ]D� �� ,O FDULFR VXO PRWRUH q HFFHVVLYR� �� 5LGXFHWH OD YHORFLWj�S S

�� ,O ILOWUR GHOO·DULD q VSRUFR� �� 3XOLWH O·HOHPHQWR GHO ILOWUR GHOO·DULD�

�� ,O OLYHOOR GHOO·ROLR QHO FDUWHU q
EDVVR�

�� $JJLXQJHWH ROLR QHO FDUWHU�

�� /H DOHWWH GL UDIIUHGGDPHQWR HG L
FDQDOL GHOO·DULD VRWWR O·DOORJJLD�
PHQWR GHO FRPSUHVVRUH VRQR
LQWDVDWL�

�� (OLPLQDWH OD VSRUFL]LD GD DOHWWH GL
UDIIUHGGDPHQWR H FDQDOL GHOO·DULD�

�� /D FDQGHOD q VSRUFD� LPEUDWWDWD R
KD XQD OXFH HUUDWD�

�� ,QVWDOODWH XQD FDQGHOD QXRYD FRQ
OXFH FRUUHWWD�

�� ,O IRUR GL VILDWR GHO WDSSR GHO
VHUEDWRLR q LQWDVDWR�

�� 3XOLWH R VRVWLWXLWH LO WDSSR GHO
VHUEDWRLR�

�� 6SRUFL]LD QHO ILOWUR GHO FDUEXUDQWH� �� 6RVWLWXLWH LO ILOWUR GHO FDUEXUDQWH�

�� 6SRUFL]LD� DFTXD R FDUEXUDQWH
VWDQWLR QHO VLVWHPD GL
DOLPHQWD]LRQH�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

,O PRWRUH VL VXUULVFDOGD� �� ,O FDULFR VXO PRWRUH q HFFHVVLYR� �� 5LGXFHWH OD YHORFLWj�

�� ,O OLYHOOR GHOO·ROLR QHO FDUWHU q
EDVVR�

�� $JJLXQJHWH ROLR QHO FDUWHU�

�� /H DOHWWH GL UDIIUHGGDPHQWR HG L
FDQDOL GHOO·DULD VRWWR O·DOORJJLD�
PHQWR GHO FRPSUHVVRUH VRQR
LQWDVDWL�

�� (OLPLQDWH OD VSRUFL]LD GD DOHWWH GL
UDIIUHGGDPHQWR H FDQDOL GHOO·DULD�
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9LEUD]LRQL DQRPDOH� �� , EXOORQL GL ILVVDJJLR GHO PRWRUH
VRQR DOOHQWDWL�

�� 6HUUDWH L EXOORQL GL ILVVDJJLR GHO
PRWRUH�

�� 3XOHJJLD GHO PRWRUH� SXOHJJLD GHO
WHQGLFLQJKLD R SXOHJJLD GHOOD
ODPD DOOHQWDWD�

�� 6HUUDWH OD UHODWLYD SXOHJJLD�

�� /D SXOHJJLD GHO PRWRUH q
GDQQHJJLDWD�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

/D PDFFKLQD QRQ VL
PXRYH�

�� /D OHYD GHO FDPELR q LQ )2//(� �� 3RUWDWH OD OHYD GHO FDPELR LQ XQD
PDUFLD�

�� /D FLQJKLD GL WUDVPLVVLRQH q
XVXUDWD� DOOHQWDWD R URWWD�

�� 6RVWLWXLWH OD FLQJKLD�

�� /D FLQJKLD GL WUDVPLVVLRQH q
XVFLWD GDOOD SXOHJJLD�

�� 6RVWLWXLWH OD FLQJKLD�

9LEUD]LRQL DQRPDOH� �� /DPD�H� SLHJDWD�H� R
GLVHTXLOLEUDWD�H��

�� 6RVWLWXLWH OD�H� ODPD�D��

�� ,O EXOORQH GL ILVVDJJLR GHOOD ODPD q
DOOHQWDWR�

�� 6HUUDWH LO EXOORQH GL ILVVDJJLR GHOOD
ODPD�

�� , EXOORQL GL ILVVDJJLR GHO PRWRUH
VRQR DOOHQWDWL�

�� 6HUUDWH L EXOORQL GL ILVVDJJLR GHO
PRWRUH�

�� 3XOHJJLD GHO PRWRUH� SXOHJJLD GHO
WHQGLFLQJKLD R SXOHJJLD GHOOD
ODPD DOOHQWDWD�

�� 6HUUDWH OD UHODWLYD SXOHJJLD�

�� /D SXOHJJLD GHO PRWRUH q
GDQQHJJLDWD�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

�� $OEHUR GHOOD ODPD SLHJDWR� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

$OWH]]D GL WDJOLR �� /DPD�H� QRQ DIILODWD�H�� �� $IILODWH OD�H� ODPD�H��J
GLVXQLIRUPH�

�� /DPD�H� SLHJDWD�H�� �� 6RVWLWXLWH OD�H� ODPD�D��

�� ,O WRVDHUED QRQ q RUL]]RQWDOH� �� /LYHOODWH LO WRVDHUED GD ODWR D ODWR
H GDYDQWL�GLHWUR�

�� ,O VRWWRVFRFFD GHO WRVDHUED q
VSRUFR�

�� 7HQHWH SXOLWR LO VRWWRVFRFFD GHO
WRVDHUED�

�� /D SUHVVLRQH GHL SQHXPDWLFL q
HUUDWD�

�� 5HJRODWH OD SUHVVLRQH GHL
SQHXPDWLFL�

�� $OEHUR GHOOD ODPD SLHJDWR� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�
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/H ODPH QRQ UXRWDQR� �� /D FLQJKLD GL WUDVPLVVLRQH q
XVXUDWD� DOOHQWDWD R URWWD�

�� &RQWUROODWH OD WHQVLRQH GHOOD
FLQJKLD�

�� /D FLQJKLD GL WUDVPLVVLRQH q
XVFLWD GDOOD SXOHJJLD�

�� ,QVWDOODWH OD FLQJKLD GL
WUDVPLVVLRQH H FRQWUROODWH FKH JOL
DOEHUL GL UHJROD]LRQH H OH JXLGH
GHOOD FLQJKLD VLDQR LQ SRVL]LRQH
FRUUHWWD�

�� /D FLQJKLD GHO WRVDHUED q
XVXUDWD� DOOHQWDWD R URWWD�

�� ,QVWDOODWH XQD QXRYD FLQJKLD�

�� /D FLQJKLD GHO WRVDHUED q XVFLWD
GDOOD SXOHJJLD�

�� ,QVWDOODWH OD SXOHJJLD H FRQWUROODWH
FKH OD SXOHJJLD GHO WHQGLFLQJKLD� LO
EUDFFLR GHO WHQGLFLQJKLD H OD PROOD
VLDQR LQ SRVL]LRQH FRUUHWWD H
IXQ]LRQDQWL�

/H ODPH QRQ VL IHUPDQR
TXDQGR YHQJRQR

�� ,O IUHQR GHOOD ODPD q UHJRODWR LQ
PRGR HUUDWR�

�� 5HJRODWH LO IUHQR GHOOD ODPD�
T J
GLVLQVHULWH� �� /D JXLGD GHOOD ODPD q UHJRODWD LQ

PRGR HUUDWR�
�� 5HJRODWH OD JXLGD GHOOD ODPD�

 




