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,QWURGX]LRQH
*UD]LH SHU DYHU DFTXLVWDWR XQ SURGRWWR 7RUR� 7XWWL QRL
GHOOD 7RUR FL DXJXULDPR FKH VLDWH FRPSOHWDPHQWH
VRGGLVIDWWL GHO YRVWUR QXRYR SURGRWWR�

/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 H SURGXFLDPR SURGRWWL

VLFXUL H ULVSRQGHQWL DOOH SL� PRGHUQH FRQFH]LRQL� q YRVWUD
UHVSRQVDELOLWj XWLOL]]DUH LO SURGRWWR LQ PDQLHUD DSSURSULDWD
H VLFXUD�

4XDQGR YL ULYROJHWH DO YRVWUR &HQWUR $VVLVWHQ]D
DXWRUL]]DWR RSSXUH DOOD IDEEULFD SHU RUGLQDUH ULFDPEL
RULJLQDOL 7RUR RSSXUH SHU ULFKLHGHUH LQIRUPD]LRQL
DGGL]LRQDOL� LQGLFDWH VHPSUH L QXPHUL GL PRGHOOR H VHULH
GHO YRVWUR SURGRWWR� , QXPHUL GL PRGHOOR H VHULH GHO
SURGRWWR VRQR ULSRUWDWL VX XQD GHFDOFRPDQLD VXO SURGRWWR
FRPH LOOXVWUDWR LQ )LJXUD ��

P�����
�

)LJXUD �
�� 'HFDOFRPDQLD FRQ QXPHUR GL VHULH H PRGHOOR

$QQRWDWH L QXPHUL GL VHULH H PRGHOOR QHOOR VSD]LR
VRWWRVWDQWH�

1R GL PRGHOOR�

1R GL VHULH�

3HU LGHQWLILFDUH L YDUL OLYHOOL GL SHULFRORVLWj HG L PHVVDJJL
GL VLFXUH]]D VSHFLDOL SHU SURWHJJHUH O·RSHUDWRUH H OH DOWUH
SHUVRQH GD JUDYL OHVLRQL SHUVRQDOL R PRUWH� QHO PDQXDOH
YHQJRQR XWLOL]]DWH OH SDUROH 3(5,&2/2� $99(57(1=$
HG $77(1=,21(�

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�
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,Q TXHVWR PDQXDOH YHQJRQR XVDWH DOWUH GXH SDUROH SHU
HYLGHQ]LDUH GHOOH LQIRUPD]LRQL� ,PSRUWDQWH ULFKLDPD
O·DWWHQ]LRQH VX SDUWLFRODUL LQIRUPD]LRQL UHODWLYH DOOD
PHFFDQLFD� PHQWUH 1RWD Gj ULOLHYR D LQIRUPD]LRQL JHQHUDOL
FKH PHULWDQR SDUWLFRODUH DWWHQ]LRQH�

6LFXUH]]D
1250( ', 6,&85(==$
,03257$17,
/·XVR R OD PDQXWHQ]LRQH QRQ FRUUHWWL GD SDUWH GL
RSHUDWRUH R SURSULHWDULR SRVVRQR SURYRFDUH JUDYL
OHVLRQL� 3HU ULGXUUH DO PLQLPR LO ULVFKLR GL LQFLGHQWH�
ULVSHWWDWH VHPSUH WXWWH OH QRUPH GL VLFXUH]]D SUHVWDQGR
SDUWLFRODUH DWWHQ]LRQH DO VLPEROR GL DOODUPH GL

VLFXUH]]D FKH VLJQLILFD $77(1=,21(�
$99(57(1=$ 2 3(5,&2/2 ³ ´QRUPH GL VLFXUH]]D
SHUVRQDOHµ� ,O PDQFDWR ULVSHWWR GHOOH LVWUX]LRQL SXz
SURYRFDUH JUDYL OHVLRQL SHUVRQDOL�

/(**(7( $77(17$0(17(
7877( /( ,6758=,21, 35,0$
', 87,/,==$5( ,/ 726$(5%$

&216(59$7( 48(67(
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3HU ULGXUUH LO ULVFKLR GL OHVLRQL SHUVRQDOL
GXUDQWH O·XVR GHL WRVDHUED D EDWWHULD� ULVSHWWDWH
VHPSUH OH VHJXHQWL QRUPH GL VLFXUH]]D JHQHUDOL�

1RUPH GL VLFXUH]]D SHU LO
IXQ]LRQDPHQWR
4XHVWD PDFFKLQD SXz DPSXWDUH OH PDQL HG L SLHGL QRQFKp
VFDJOLDUH RJJHWWL DG DOWD YHORFLWj� ,O PDQFDWR ULVSHWWR GHOOH
QRUPH GL VLFXUH]]D SXz SURYRFDUH JUDYL OHVLRQL SHUVRQDOL R
PRUWH�

4XHVWR WRVDHUED q SURJHWWDWR SHU LO WDJOLR H OD
IUDQWXPD]LRQH GHOO·HUED� /·XVR GHO WRVDHUED SHU TXDOVLDVL
DOWUR VFRSR SXz HVVHUH SHULFRORVR SHU O·RSHUDWRUH H SHU JOL
HYHQWXDOL SDVVDQWL�

)XQ]LRQDPHQWR JHQHULFR
� /HJJHWH DWWHQWDPHQWH TXHVWR PDQXDOH SULPD GL

XWLOL]]DUH LO WRVDHUED� 3UHQGHWH FRQRVFHQ]D FRQ L
FRPDQGL H LO FRUUHWWR XWLOL]]R GHO WRVDHUED� 1RQ
FRQVHQWLWH D EDPELQL GL HWj LQIHULRUH D �� DQQL GL
XWLOL]]DUH LO WRVDHUED� ,O WRVDHUED QRQ SXz HVVHUH
XWLOL]]DWR QHPPHQR GD DGXOWL TXDORUD QRQ DEELDQR
OHWWR WXWWH OH LVWUX]LRQL�

� /·RSHUDWRUH GHYH VHPSUH PDQWHQHUH FKLXQTXH� LQ
SDUWLFRODUH EDPELQL HG DQLPDOL GRPHVWLFL� D GLVWDQ]D GL
VLFXUH]]D GDOO·DUHD GL WDJOLR� ,QROWUH� O·RSHUDWRUH q
UHVSRQVDELOH GL HYHQWXDOL LQFLGHQWL R SHULFROL RFFRUVL
DG DOWUH SHUVRQH R DOOD ORUR SURSULHWj�

� ,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� 3UHVWDWH DWWHQ]LRQH DL FRUSL HVWUDQHL GXUDQWH LO
WDJOLR�

� ,QGRVVDWH FDO]RQL OXQJKL H VFDUSH FRQ VXROD GL JRPPD
DQWLVFLYROR� 1RQ XWLOL]]DWH LO WRVDHUED LQGRVVDQGR
VDQGDOL� LQGXPHQWL ODUJKL RSSXUH D SLHQL QXGL� ,Q FDVR
GL XWLOL]]R DOO·DULD DSHUWD q SUHIHULELOH LQGRVVDUH JXDQWL
H VWLYDOL GL JRPPD�

� $FFHUWDWHYL VHPSUH FKH WXWWH OH SURWH]LRQL� L FDUWHU� L
GLVSRVLWLYL GL VLFXUH]]D� OR VFLYROR GL VFDULFR ODWHUDOH
RSSXUH LO UDFFRJOLHUED RS]LRQDOH VLDQR LQ SRVL]LRQH�
5LSDUDWH R VRVWLWXLWH OH SDUWL GDQQHJJLDWH�
GHFDOFRPDQLH FRPSUHVH� &RQWUROODWH WXWWL L GLVSRVLWLYL
GL VLFXUH]]D SULPD GHOO·XVR�

� ,O PRWRUH H OD ODPD VRQR SURJHWWDWL SHU IHUPDUVL DO
ULODVFLR GHOOD VWHJROD� 3ULPD GL XWLOL]]DUH LO WRVDHUED�
DFFHUWDWHYL FKH OD VWHJROD IXQ]LRQL FRUUHWWDPHQWH�

� 3ULPD GHOO·XVR� FRQWUROODWH YLVLYDPHQWH FKH OH ODPH� L
IHUPL GHOOH ODPH HG LO JUXSSR GL WDJOLR QRQ VLDQR
XVXUDWL R GDQQHJJLDWL� 6RVWLWXLWH OH ODPH XVXUDWH R
GDQQHJJLDWH H UHLQVWDOODWH L IHUPL SHU JDUDQWLUH LO
FRUUHWWR ELODQFLDPHQWR�

� 8WLOL]]DWH HVFOXVLYDPHQWH DFFHVVRUL DSSURYDWL SHU O·XVR
FRQ TXHVWR SURGRWWR� /·XVR GL DFFHVVRUL QRQ SURJHWWDWL
SHU TXHVWR SURGRWWR SXz DXPHQWDUH LO ULVFKLR GL
LQFLGHQWH�

'XUDQWH LO IXQ]LRQDPHQWR
� 1RQ LQVHULWH OD FKLDYH QHOOD SUHVD ILQFKp QRQ VLHWH

SURQWL DG HIIHWWXDUH LO WDJOLR�

� 1RQ XWLOL]]DWH LO WRVDHUED LQ DPELHQWL LQ FXL VRQR
SUHVHQWL JDV HVSORVLYL� /D QRUPDOH VFLQWLOOD GHO PRWRUH
SRWUHEEH SURYRFDUH XQ LQFHQGLR�

� $YYLDWH LO PRWRUH FRQ FDXWHOD� VHJXHQGR OH LVWUX]LRQL H
WHQHQGR EHQ ORQWDQL L SLHGL GDOOD ODPD�
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� 8VDWH LO EXRQ VHQVR �� 1RQ XWLOL]]DWH PDL LO WRVDHUED
SHU VFRSL GLYHUVL GD TXHOOL SHU FXL q VWDWR SURJHWWDWR�

� 5HVWDWH VHPSUH DOO·HUWD �� )DWH DWWHQ]LRQH D TXHOOR FKH
VWDWH IDFHQGR� 1RQ XWLOL]]DWH PDL LO WRVDHUED VH VLHWH
VWDQFKL RSSXUH VRWWR O·HIIHWWR GL VRVWDQ]H VWXSHIDFHQWL�
DOFRRO R IDUPDFL�

� (YLWDWH JOL DPELHQWL SHULFRORVL� 1RQ WDJOLDWH PDL O·HUED
XPLGD RSSXUH VX XQ WHUUHQR IDQJRVR� 1RQ XWLOL]]DWH LO
WRVDHUED VRWWR OD SLRJJLD�

� $FFHUWDWHYL VHPSUH GL DYHUH XQD SRVL]LRQH VWDELOH�
$IIHUUDWH VDOGDPHQWH OD VWHJROD H FDPPLQDWH� VHQ]D
FRUUHUH� 8WLOL]]DWH LO WRVDHUED HVFOXVLYDPHQWH GL JLRUQR
RSSXUH LQ FDVR GL EXRQD LOOXPLQD]LRQH DUWLILFLDOH�

� 6XL SHQGLL WDJOLDWH WUDVYHUVDOPHQWH� PDL LQ DOWR HG LQ
EDVVR� 4XDQGR FDPELDWH GLUH]LRQH VX XQ SHQGLR� XVDWH
HVWUHPD FDXWHOD� 1RQ WDJOLDWH O·HUED VX SHQGLL WURSSR
ULSLGL� ,QGRVVDWH VFDUSH UHVLVWHQWL FRQ VXROD DQWLVFLYROR�

� 1RQ LQFOLQDWHYL �� 7HQHWH VHPSUH EHQ ELODQFLDWL L SLHGL�

� 1RQ IRU]DWH LO WRVDHUED� ,O WRVDHUED IXQ]LRQD LQ PRGR
RWWLPDOH H SL� VLFXUR DOOD YHORFLWj SHU FXL q VWDWR
SURJHWWDWR�

� 'XUDQWH LO WDJOLR GHOO·HUED� LQGRVVDWH VHPSUH RFFKLDOL
SURWHWWLYL SHU SURWHJJHUH JOL RFFKL GD HYHQWXDOL FRUSL
HVWUDQHL FKH SRWUHEEHUR HVVHUH VFDJOLDWL GDOOD
PDFFKLQD� �, QRUPDOL RFFKLDOL QRQ VRQR RFFKLDOL
SURWHWWLYL��

� ,QGRVVDWH VHPSUH XQD PDVFKHULQD DQWLSROYHUH LQ FDVR
GL XVR GHO WRVDHUED LQ DPEHQWL SROYHURVL�

� 7HQHWH VHPSUH YROWR� PDQL H SLHGL ORQWDQL GDO WRVDHUED
H GDO JUXSSR GL WDJOLR TXDQGR LO PRWRUH q DFFHVR� /D
ODPD SXz SURYRFDUH OHVLRQL D PDQL H SLHGL� 5HVWDWH
GLHWUR OD VWHJROD ILQFKp LO PRWRUH QRQ VL q IHUPDWR�

� 3UHVWDWH OD PDVVLPD FDXWHOD LQ UHWURPDUFLD RSSXUH
TXDQGR WLUDWH LO WRVDHUED YHUVR YRL VWHVVL�

� 3RLFKp OD ODPD UXRWD DQFRUD SHU TXDOFKH VHFRQGR DO
ULODVFLR GHOOD VWHJROD� UHVWDWH GLHWUR OD VWHJROD ILQFKp
QRQ VL VRQR IHUPDWH WXWWH OH SDUWL PRELOL�

� 4XDORUD LO WRVDHUED XUWL XQ RVWDFROR RSSXUH LQL]L D
YLEUDUH LQ PRGR DQRPDOR� VSHJQHWH LPPHGLDWDPHQWH LO
PRWRUH H WRJOLHWH OD FKLDYH GDOOD SUHVD� &RQWUROODWH FKH
LO WRVDHUED QRQ VLD GDQQHJJLDWR H ULSDUDWHOR SULPD GL
ULXWLOL]]DUOR� 3HU HYHQWXDOL ULSDUD]LRQL GL QRWHYROH
HQWLWj RSSXUH LQ FDVR GL DVVLVWHQ]D� ULYROJHWHYL DG XQ
&HQWUR $VVLVWHQ]D $XWRUL]]DWR 7RUR�

� 1RQ XWLOL]]DWH LO WRVDHUED TXDORUD VLD FDGXWR R
GDQQHJJLDWR LQ TXDOVLDVL PRGR� 5LSDUDWH JOL HYHQWXDOL
GDQQL SULPD GL XWLOL]]DUH LO WRVDHUED�

� 3ULPD GL UHJRODUH O·DOWH]]D GL WDJOLR VSHJQHWH LO
PRWRUH� DWWHQGHWH FKH WXWWH OH SDUWL PRELOL VL VLDQR
IHUPDWH H WRJOLHWH OD FKLDYH GDOOD SUHVD�

� 6SHJQHWH LO PRWRUH SULPD GL SRUWDUH LO WRVDHUED DO GL
IXRUL GHOO·DUHD GL WDJOLR�

� 6SHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH GDOOD SUHVD
SULPD GL VPRQWDUH OR VFLYROR GL VFDULFR ODWHUDOH RSSXUH
LO UDFFRJOLHUED RS]LRQDOH�

� 6SHJQHWH LO PRWRUH SULPD GL ODVFLDUH OD SRVL]LRQH
GHOO·RSHUDWRUH ³ GLHWUR OD VWHJROD� 7RJOLHWH OD FKLDYH
GDOOD SUHVD SULPD GL ODVFLDUH LQFXVWRGLWR LO WRVDHUED�

� 3ULPD GL VROOHYDUH LO WRVDHUED SHU LO WUDVSRUWR VSHJQHWH
LO PRWRUH� DWWHQGHWH GLHWUR OD VWHJROD FKH WXWWH OH SDUWL
PRELOL VL VLDQR IHUPDWH H WRJOLHWH OD FKLDYH GDOOD SUHVD�

0DQXWHQ]LRQH H ULPHVVDJJLR
� (IIHWWXDWH HVFOXVLYDPHQWH JOL LQWHUYHQWL GL

PDQXWHQ]LRQH GHVFULWWL LQ TXHVWR PDQXDOH� 3HU
HYHQWXDOL ULSDUD]LRQL GL QRWHYROH HQWLWj RSSXUH LQ FDVR
GL DVVLVWHQ]D� ULYROJHWHYL DG XQ &HQWUR $VVLVWHQ]D
$XWRUL]]DWR 7RUR�

� 3ULPD GL SXOLUH� LVSH]LRQDUH� VRWWRSRUUH D
PDQXWHQ]LRQH R UHJRODUH LO WRVDHUED� VSHJQHWH LO
PRWRUH HG DWWHQGHWH FKH WXWWH OH SDUWL PRELOL VL VLDQR
IHUPDWH� 7RJOLHWH OD FKLDYH GDOOD SUHVD�

� 1RQ ULFDULFDWH LO WRVDHUED VRWWR OD SLRJJLD RSSXUH LQ
DPELHQWL XPLGL�

� 3HU SUHYHQLUH VFRVVH HOHWWULFKH GXUDQWH OD ULFDULFD�
ULSDUDWH R VRVWLWXLWH LPPHGLDWDPHQWH JOL HYHQWXDOL FDYL
HOHWWULFL GDQQHJJLDWL�

1RWH� /D SUROXQJD q QHFHVVDULD HVFOXVLYDPHQWH GXUDQWH OD
ULFDULFD GHOOD EDWWHULD H QRQ GHYH HVVHUH XWLOL]]DWD GXUDQWH
LO WDJOLR�

� 1RQ DEXVDWH GHOOD SUROXQJD GXUDQWH OD ULFDULFD� 1RQ
VWDFFDWH OD SUROXQJD WLUDQGROD SHU LO FDYR� 7HQHWH
ORQWDQD OD SUROXQJD GD IRQWL GL FDORUH� ROLR HG RJJHWWL
DSSXQWLWL�

� 7XWWH OH EDWWHULH GHYRQR HVVHUH VRVWLWXLWH DOOR VWHVVR
WHPSR� /·XVR FRQWHPSRUDQHR GL EDWWHULH FDULFKH H
VFDULFKH SXz DXPHQWDUH OD SUHVVLRQH LQWHUQD GHOOH FHOOH
SURYRFDQGR OD URWWXUD GHOOD�H� EDWWHULD�H��

� ,QVHULWH OH EDWWHULH SUHVWDQGR DWWHQ]LRQH DOOH SRODULWj�
/·LQYHUVLRQH GHOOH SRODULWj GHOOH EDWWHULH SXz SURYRFDUH
EUXFLDWXUH GHL FDYL� VFLQWLOOH� SHUGLWH RSSXUH HVSORVLRQH
GHOOH EDWWHULH�

� 7RJOLHWH OD FKLDYH SULPD GL PDQXWHQ]LRQH� SXOL]LD R
ULPR]LRQH GHL GHWULWL GDO WRVDHUED�

� 8WLOL]]DWH HVFOXVLYDPHQWH EDWWHULH DO SLRPER �DFLGR�
VLJLOODWH� ULFDULFDELOL H VHQ]D PDQXWHQ]LRQH GD � 9ROW H
���� $PSHUH�

� 1RQ JHWWDWH OH EDWWHULH XVDWH VXO IXRFR� DOWULPHQWL OH
FHOOH SRVVRQR HVSORGHUH� 3HU OR VPDOWLPHQWR GHOOH
EDWWHULH� DWWHQHWHYL DOOH QRUPH ORFDOL�
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� 1RQ DSULWH R PRGLILFDWH OH EDWWHULH� /·HOHWWUROLWR q
FRUURVLYR H SXz SURYRFDUH JUDYL OHVLRQL D SHOOH HG
RFFKL� ,QROWUH� O·HOHWWUROLWR q WRVVLFR LQ FDVR GL
LQJHVWLRQH�

� 0RYLPHQWDWH OH EDWWHULH FRQ OD PDVVLPD FDXWHOD SHU
HYLWDUH GL FRUWRFLUFXLWDUOH �FLRq HYLWDUH LO FRQWDWWR WUD L
PRUVHWWL SRVLWLYR H QHJDWLYR GHOOD EDWWHULD� FRQ
PDWHULDOL FRQGXWWLYL TXDOL DQHOOL� EUDFFLDOHWWL H FKLDYL�
/D EDWWHULD R LO FRQGXWWRUH SRVVRQR VXUULVFDOGDUVL H
SURYRFDUH XVWLRQL�

� 3HU JDUDQWLUH LO IXQ]LRQDPHQWR GHO WRVDHUED LQ
FRQGL]LRQL GL PDVVLPD VLFXUH]]D� FRQWUROODWH
IUHTXHQWHPHQWH WXWWL L GDGL� L EXOORQL H OH YLWL�
$FFHUWDWHYL FKH LO EXOORQH GHOOD ODPD VLD VHUUDWR D
����� 1kP ������ IW��� OEV��

� 0DQWHQHWH VHPSUH DIILODWD OD ODPD GHO WRVDHUED� 3HU
OD FRUUHWWD LQVWDOOD]LRQH H PDQXWHQ]LRQH GHOOD ODPD�
IDWH ULIHULPHQWR DOOH UHODWLYH VH]LRQL� 8WLOL]]DWH
HVFOXVLYDPHQWH ODPH GL ULFDPELR LGHQWLFKH�

� 3HU ULGXUUH DO PLQLPR LO ULVFKLR GL LQFHQGLR� WHQHWH
VHPSUH LO PRWRUH SXOLWR GD HUED� IRJOLH HG DFFXPXOL GL
VSRUFL]LD�

� &RQWUROODWH IUHTXHQWHPHQWH FKH LO UDFFRJOLHUED
RS]LRQDOH QRQ VLD XVXUDWR R GDQQHJJLDWR� 3HU JDUDQWLUH
OD PDVVLPD VLFXUH]]D� VRVWLWXLWH LPPHGLDWDPHQWH LO
UDFFRJOLHUED TXDORUD VLD XVXUDWR R GDQQHJJLDWR�

� 4XDQGR QRQ XWLOL]]DWH LO WRVDHUED� WRJOLHWH OD FKLDYH H
FRQVHUYDWHOR LQ XQ OXRJR DVFLXWWR� FKLXVR HG DO GL IXRUL
GHOOD SRUWDWD GHL EDPELQL� /DVFLDWH UDIIUHGGDUH LO
PRWRUH SULPD GL FRQVHUYDUH LO WRVDHUED LQ XQ OXRJR
FKLXVR�

� $OOD GDWD GL SURGX]LRQH� LO WRVDHUED q FRQIRUPH DOOH
QRUPH GL VLFXUH]]D YLJHQWL SHU L WRVDHUED URWDQWL� 3HU
RWWHQHUH OH PDVVLPH SUHVWD]LRQL H JDUDQWLUH OD PDVVLPD

VLFXUH]]D GHO WRVDHUED� XWLOL]]DWH HVFOXVLYDPHQWH
ULFDPEL HG DFFHVVRUL RULJLQDOL 7RUR� 5LFDPEL HG
DFFHVVRUL GL DOWUH PDUFKH SRVVRQR LQYDOLGDUH OD
FRQIRUPLWj GHO SURGRWWR DOOH QRUPH GL VLFXUH]]D H
FRPSRUWDUH VLWXD]LRQL GL SHULFROR�

&216(59$7( 48(67(
,6758=,21, 3(5
5,)(5,0(172 )87852�

/LYHOOR GL SUHVVLRQH DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR PDVVLPR GL SUHVVLRQH
DFXVWLFD GL �� G%�$�� FROODXGDWR PHGLDQWH ULOHYD]LRQL VX
PDFFKLQH LGHQWLFKH�

1RWH� /·XQLWj q VWDWD WHVWDWD LQ DVVHQ]D GL FDULFR�

/LYHOOR GL SRWHQ]D DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR PDVVLPR GL SRWHQ]D
DFXVWLFD GL �� /Z$� FROODXGDWR PHGLDQWH ULOHYD]LRQL VX
PDFFKLQH LGHQWLFKH�

1RWH� /·XQLWj q VWDWD WHVWDWD LQ DVVHQ]D GL FDULFR�

/LYHOOR GL YLEUD]LRQL
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR PDVVLPR GL YLEUD]LRQL DO
EUDFFLR GHOO·RSHUDWRUH GL ��� P�V)� FROODXGDWR PHGLDQWH
PLVXUD]LRQL VX PDFFKLQH LGHQWLFKH�

1RWH� /·XQLWj q VWDWD WHVWDWD LQ DVVHQ]D GL FDULFR�

*ORVVDULR GHL VLPEROL

7ULDQJROR FRQ VLPEROR
GL DYYHUWLPHQWR

6SHJQLPHQWR�
6WDFFDWH OD VSLQD GDOOD
SUHVD GL UHWH SULPD GL
UHJROD]LRQL� SXOL]LD� VH
LO FDYR q DWWRUFLJOLDWR
RSSXUH VH SUHYHGHWH
GL QRQ XWLOL]]DUH LO
WRVDHUED SHU XQ
SHULRGR SUROXQJDWR

6LPEROR DOODUPH GL
VLFXUH]]D JHQHULFR

6SHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH
SULPD GL ODVFLDUH OD
SRVL]LRQH
GHOO·RSHUDWRUH



�

/HJJHWH LO PDQXDOH
GHOO·RSHUDWRUH

2JJHWWL VFDJOLDWL R
YRODQWL� HVSRVL]LRQH
WRWDOH GHO FRUSR

$PSXWD]LRQH GL SLHGL
R GLWD� ODPD URWDQWH
GHO WRVDHUED

2JJHWWL VFDJOLDWL R
YRODQWL� WHQHWH VHPSUH
L FDUWHU GL VLFXUH]]D
GHO WRVDHUED LQ
SRVL]LRQH

$PSXWD]LRQH GHOOH
GLWD� ODPD URWDQWH GHO
WRVDHUED

1RQ DSULWH R
ULPXRYHWH OH
SURWH]LRQL GL VLFXUH]]D
D PRWRUH DFFHVR

$PSXWD]LRQH GHL
SLHGL� ODPD URWDQWH GHO
WRVDHUED

$WWHQGHWH FKH WXWWL L
FRPSRQHQWL GHOOD
PDFFKLQD VL VLDQR
IHUPDWL FRPSOHWD�
PHQWH SULPD GL
WRFFDUOL �OD ODPH
FRQWLQXDQR D UXRWDUH
DOOR VSHJQLPHQWR
GHOOD PDFFKLQD�

7HQHUH DVFLXWWR %DVVD

6FRVVH HOHWWULFKH�
HOHWWURFX]LRQH $OWD

(OHPHQWR GL WDJOLR ��
DOWH]]D GL WDJOLR 6WUXWWXUD DQWLVSUX]]R

0DUFKLR &( 1HJDWLYR

'RSSLR LVRODPHQWR 3RVLWLYR



�

%DVVR OLYHOOR GL
ULFDULFD GHOOD EDWWHULD

&RUUHQWH
DOWHUQDWD�RQGD
VLQXVRLGDOH

$OWR OLYHOOR GL ULFDULFD
GHOOD EDWWHULD

,QVHULWH OD VSLQD SHU
D]LRQDUH LO WRVDHUED

3UHPHWH LO SXOVDQWH
JULJLR LQ DYDQWL H
UXRWDWH OD VWHJROD SHU
D]LRQDUH LO WRVDHUED

5HVWDWH D GLVWDQ]D GL
VLFXUH]]D GDO WRVDHUED

3HU HYLWDUH JUDYL
OHVLRQL� XWLOL]]DWH LO
WRVDHUED VRODPHQWH
FRQ LO GHIOHWWRUH� OD
SUHVD R O·LQWHUR
UDFFRJOLHUED LQ
SRVL]LRQH

0RQWDJJLR
1RWH� , ODWL GHVWUR H VLQLVWUR GHOOD PDFFKLQD VRQR
GHWHUPLQDWL FRQ O·RSHUDWRUH QHOOD QRUPDOH SRVL]LRQH GL
HVHUFL]LR�

,03257$17� 1RQ LQVHULWH OD FKLDYH QHOOD SUHVD ILQFKp
LO WRVDHUED QRQ q DVVHPEODWR FRPSOHWDPHQWH�

,QVWDOOD]LRQH GHOOD VWHJROD
,03257$17� ,O FDYR GL FRPDQGR GHYH SDVVDUH VRSUD
OD VWHJROD� QRQ VRWWR �)LJ� ���

:$51,1*

327(17,$/ +$=$5'
� 7LUDQGR HFFHVVLYDPHQWH LO FDYR GL FRPDQGR� LO
WRVDHUED VL SXz DYYLDUH� 4XDQGR LO WRVDHUED q LQ
IXQ]LRQH� OD ODPD UXRWD GL FRQWLQXR�

:+$7 &$1 +$33(1
� ,O FRQWDWWR FRQ OD ODPD URWDQWH GHO WRVDHUED SXz
SURYRFDUH JUDYL OHVLRQL SHUVRQDOL�

+2: 72 $92,' 7+( +$=$5'
� 1RQ VROOHYDWH LO WRVDHUED SHU LO FDYR GL FRPDQGR
Qp WLUDWH HFFHVVLYDPHQWH LO FDYR�

P�����

)LJXUD �

�� 6ROOHYDWH LO FDYR GL FRPDQGR VRSUD L IRUL VXO UHWUR GHOOR
VSDOODPHQWR�

�� ,QILODWH OH HVWUHPLWj GHOOD VWHJROD LQIHULRUH QHL IRUL
GHOOR VSDOODPHQWR�

1RWH� 6H OD VWHJROD VL IHUPD SULPD FKH L IRUL SHU OH YLWL
VLDQR DOOLQHDWL DO FHQWUR GHOOH DSHUWXUH GHOOR VSDOODPHQWR�
SUHPHWH OD VWHJROD LQIHULRUH SUHPHQGR DOOR VWHVVR WHPSR L
WXEL QHL IRUL GHOOR VSDOODPHQWR �)LJ� ��� 3UHPHWH L WXEL
ILQFKp L IRUL SHU OH YLWL QRQ VRQR FHQWUDWL QHOOH DSHUWXUH
GHOOR VSDOODPHQWR�



�

�

P�����

)LJXUD �
�� 6WHJROD LQIHULRUH

�� )LVVDWH OH HVWUHPLWj GHOOD VWHJROD LQIHULRUH FRQ OH GXH
YLWL�

1RWH� /D VWHJROD SXz HVVHUH LPSRVWDWD VX GXH DOWH]]H
GLIIHUHQWL SHU OD PDVVLPD FRPRGLWj GHOO·RSHUDWRUH�

�� 3HU GHWHUPLQDUH O·DOWH]]D SL� DSSURSULDWD RFFRUUH
UHVWDUH GLHWUR OD VWHJROD�

�� 3RVL]LRQDWH OH HVWUHPLWj GHOOD VWHJROD VXSHULRUH
DOO·HVWHUQR GHOOD VWHJROD LQIHULRUH �)LJ� ���

�

�

�
�

�

�

P�����

)LJXUD �
�� 6WHJROD VXSHULRUH

�� 6WHJROD LQIHULRUH

�� 9LWH ���

�� %XOORQH ���

�� 3RPHOOR ���

�� &DYR GL FRPDQGR

�� 6FHJOLHWH XQR GHL IRUL GHOOD VWHJROD VXSHULRUH HG
DOOLQHDWHOR DL IRUL GHOOD VWHJROD LQIHULRUH �)LJ� ���

�� )LVVDWH OH VWHJROH LQ SRVL]LRQH FRQ L EXOORQL HG L
SRPHOOL �)LJ� ���

�� 6H OH VWHJROH VL WURYDQR DOO·DOWH]]D PDVVLPD� ILVVDWH LO
FDYR VXO ODWR VLQLVWUR GHO WXER GHOOD VWHJROD LQIHULRUH
FRQ XQD IDVFHWWD �)LJ� ���

�

P�����

)LJXUD �
�� )DVFHWWD

6H OH VWHJROH VL WURYDQR DOO·DOWH]]D PLQLPD� ILVVDWH LO
FDYR VXO ODWR GHVWUR GHO WXER GHOOD VWHJROD LQIHULRUH FRQ
XQD IDVFHWWD �)LJ� ���

�

P�����

)LJXUD �
�� )DVFHWWD

,QVWDOOD]LRQH GHOOR VFLYROR GL
VFDULFR ODWHUDOH
�� 3HU VROOHYDUH LO SRUWHOOR� XWLOL]]DUH OD OHYD VXO SRUWHOOR

�)LJ� ���



�

����

�

�
)LJXUD �

�� 3RUWHOOR �� /HYD

�� $JJDQFLDWH OR VFLYROR GL VFDULFR ODWHUDOH DL SLROL
�)LJJ� � H ���

�����
)LJXUD �

�� 3LROR ���

�
P�����

)LJXUD �
�� 6FLYROR GL VFDULFR ODWHUDOH

�� $EEDVVDWH LO SRUWHOOR VRSUD OR VFLYROR GL VFDULFR
ODWHUDOH �)LJ� ����

P�����

)LJXUD ��

,QVWDOOD]LRQH GHO SDUDSLRJJLD
'XUDQWH LO WUDVSRUWR� LO SDUDSLRJJLD GL SODVWLFD WUDVSDUHQWH
SXz VWDFFDUVL GDO WRVDHUED� 4XDORUD DSUHQGR O·LPEDOOR LO
SDUDSLRJJLD QRQ VLD ILVVDWR DO WRVDHUED q QHFHVVDULR
PRQWDUOR VXOOR VSDOODPHQWR�

�� ,QVWDOODWH OH OLQJXHWWH GL PRQWDJJLR VXL SHUQL GL
PRQWDJJLR GHO SDUDSLRJJLD �)LJ� ����

�
�

�

�

)LJXUD ��
�� /LQJXHWWD GL PRQWDJJLR

�� (VWUHPLWj GLULWWD GHOOD
PROOD

�� 3DUDSLRJJLD

�� 5XRWDWH O·HVWUHPLWj GLULWWD GHOOD PROOD H WHQHWHOD LQ
SRVL]LRQH YHUWLFDOH �)LJ� ����

�� ,QILODWH OH OLQJXHWWH GL PRQWDJJLR QHL IRUL GHOOR
VSDOODPHQWR �)LJ� ����



��

�
�

)LJXUD ��
�� /LQJXHWWD GL PRQWDJJLR �� 6SDOODPHQWR

3ULPD
GHOO·DYYLDPHQWR
5LFDULFD GHOOD EDWWHULD

:$51,1*

327(17,$/ +$=$5'
� ,O FRQWDWWR FRQ O·DFTXD GXUDQWH LO
IXQ]LRQDPHQWR GHO WRVDHUED SXz SURYRFDUH XQD
VFRVVD HOHWWULFD�

:+$7 &$1 +$33(1
� 8QD VFRVVD HOHWWULFD SXz SURYRFDUH JUDYL OHVLRQL
R PRUWH�

+2: 72 $92,' 7+( +$=$5'
� 1RQ WRFFDWH OD VSLQD RSSXUH LO WRVDHUED FRQ OH
PDQL EDJQDWH RSSXUH FRQ XQD SDUWH GHO FRUSR
LPPHUVD LQ DFTXD�

� 8WLOL]]DWH HVFOXVLYDPHQWH XQD SUROXQJD FRQ
PDUFKLR &(�

/D ULFDULFD GL XQD EDWWHULD FRPSOHWDPHQWH VFDULFD ULFKLHGH
FLUFD ����� RUH� 5LFDULFDWH OD EDWWHULD GRSR RJQL XVR� /D
PDQFDWD ULFDULFD GHOOD EDWWHULD SXz ULGXUUH OD VXD YLWD
XWLOH� 5LFDULFDWH OD EDWWHULD DQFKH VH DYHWH XWLOL]]DWR LO
WRVDHUED VRODPHQWH SHU SRFKL PLQXWL� 4XHVWD EDWWHULD
QRQ q GRWDWD GL ´PHPRULDµ�

1RWH� /D EDWWHULD YLHQH FDULFDWD LQ IDEEULFD SULPD GHOOD
FRQVHJQD� 7XWWDYLD� SULPD GL XWLOL]]DUH LO WRVDHUED SHU OD
SULPD YROWD� ULFDULFDWH OD EDWWHULD SHU DFFHUWDUYL FKH VLD
FRPSOHWDPHQWH FDULFD�

5LFDULFD GHOOD EDWWHULD�

�� 5LFDULFDWH VHPSUH OD EDWWHULD LQ OXRJR DVFLXWWR H
SURWHWWR GDOOD SLRJJLD� ,QROWUH� WHQHWH ORQWDQR LO
WRVDHUED GD DFTXD H VRVWDQ]H LQILDPPDELOL�

�� 7RJOLHWH OD FKLDYH GDOOD SUHVD �)LJ� ����

:$51,1*

327(17,$/ +$=$5'
� ,O FDYR HOHWWULFR SXz GDQQHJJLDUVL�

:+$7 &$1 +$33(1
� 8Q FDYR HOHWWULFR GDQQHJJLDWR SXz SURYRFDUH
VFRVVH HOHWWULFKH R LQFHQGL�

+2: 72 $92,' 7+( +$=$5'
� &RQWUROODWH YLVLYDPHQWH LO FDYR HOHWWULFR SULPD
GHOOD ULFDULFD� 6H LO FDYR q GDQQHJJLDWR� QRQ
ULFDULFDWH OD EDWWHULD� 5LSDUDWH R VRVWLWXLWH
LPPHGLDWDPHQWH LO FDYR� 5LYROJHWHYL DG XQ
&HQWUR $VVLVWHQ]D $XWRUL]]DWR�

�

�

P�����

)LJXUD ��
�� &KLDYH �� 3UHVD

�� 6ROOHYDWH LO SDUDSLRJJLD� LQVHULWH OD SUROXQJD QHOOD
SUHVD H FROOHJDWH O·DOWUD HVWUHPLWj GHOOD SUROXQJD DG
XQD QRUPDOH SUHVD GRPHVWLFD GD ��� 9ROW �)LJ� ����

,03257$17� 8WLOL]]DWH HVFOXVLYDPHQWH XQD SUROXQJD
FRQ PDUFKLR &( �LQ GRWD]LRQH DO WRVDHUED��



��

P�����

�

�

)LJXUD ��
�� 3DUDSLRJJLD �� 3UHVD

1RWH� , WUH /(' YHUWLFDOL VXO SDQQHOOR GL FRPDQGR VL
DFFHQGRQR LQGLFDQGR OR VWDWR GL ULFDULFD �)LJ� ���� 3HU OD
GHVFUL]LRQH GHL /('� IDWH ULIHULPHQWR DOOD 7DEHOOD GHL
/(' GL ULFDULFD D SDJLQD ���

��������

�
�

�

���

)LJXUD ��
�� /XFH URVVD

�� /XFH JLDOOD

�� /XFH YHUGH

�� 5LTXDGUR SLHQR SHU ���

�� 5LTXDGUR SLHQR D PHWj

�� 5LTXDGUR SLHQR

4XDQGR OD OXFH URVVD VXO SDQQHOOR GL FRPDQGR LQL]LD D
ODPSHJJLDUH� OD EDWWHULD q SUHVHQWH H SURQWD SHU OD
ULFDULFD�

'RSR DOFXQL PLQXWL� OD OXFH URVVD VPHWWH GL
ODPSHJJLDUH H UHVWD DFFHVD GL FRQWLQXR� /D EDWWHULD q LQ
IDVH GL ULFDULFD�

4XDQGR OD EDWWHULD q SUDWLFDPHQWH FDULFD GHO WXWWR� OD
OXFH URVVD VL VSHJQH H VL DFFHQGH OD OXFH YHUGH� /H OXFL
URVVD H YHUGH VL DFFHQGRQR H VSHQJRQR
DOWHUQDWLYDPHQWH� 4XDQGR OD OXFH YHUGH UHVWD DFFHVD
SL� D OXQJR GL TXHOOD URVVD� OD EDWWHULD q
FRPSOHWDPHQWH FDULFD�

1RWH� 1RQ VWDFFDWH OD SUROXQJD WLUDQGROD� $IIHUUDWH OD
SUROXQJD SHU OD VSLQD� QRQ SHU LO FDYR�

,03257$17� 7RUR KD SURJHWWDWR LO WRVDHUED FRQ XQ
FDULFDEDWWHULH LQFRUSRUDWR FKH FRQWUROOD OR VWDWR GL
ULFDULFD GHOOD EDWWHULD H OD ULFDULFD VRODPHQWH TXDQGR
QHFHVVDULR� 3HUWDQWR� VL UDFFRPDQGD GL ODVFLDUH
FROOHJDWD OD EDWWHULD TXDQGR QRQ VL XWLOL]]D LO WRVDHUED�
'XUDQWH OD VWDJLRQH GL QRQ WDJOLR� LO WRVDHUED SXz HVVHUH
VWDFFDWR H ULPHVVDWR SHU XQ PDVVLPR GL WUH PHVL� VH OD
EDWWHULD q FRPSOHWDPHQWH FDULFD HG LO WRVDHUED YLHQH
ULPHVVDWR LQ XQ OXRJR IUHVFR HG DVFLXWWR�

1RWH� 'XUDQWH OD ULFDULFD GHO WRVDHUED� q QRUPDOH FKH OH
OXFL URVVD H YHUGH VL DFFHQGDQR H VSHQJDQR
DOWHUQDWLYDPHQWH�

7$%(//$ '(, /(' ', 5,&$5,&$

6WDWR GL ULFDULFD 5RVVR 9HUGH *LDOOR

4XDOLILFD SUH�FDULFD ³ WHVW GHOOH FRQGL]LRQL GHOOD
EDWWHULD�FDULFD GL PDQWHQLPHQWR GHOOD EDWWHULD�
/D FDULFD GL PDQWHQLPHQWR SXz ULFKLHGHUH GD
TXDOFKH PLQXWR D GLYHUVH RUH�

/DPSHJJLDQWH 6SHQWR 6SHQWR

5LFDULFD EDWWHULD $FFHVR 6SHQWR 6SHQWR



��

%DWWHULD ULFDULFDWD 6SHQWR $FFHVR 6SHQWR

%DWWHULD DVVHQWH R GLIHWWRVD 6SHQWR 6SHQWR $FFHVR

'LIHWWR GL ULFDULFD ³ FDULFDEDWWHULH GLIHWWRVR 1RQ DSSOLFDELOH 1RQ DSSOLFDELOH $FFHVR

5LFDULFD VRVSHVD ³ WHPSHUDWXUD WURSSR DOWD R
WURSSR EDVVD SHU OD ULFDULFD

1RQ DSSOLFDELOH 1RQ DSSOLFDELOH /DPSHJJLDQWH

&RQWUROOR GHOOR VWDWR GL ULFDULFD
GHOOD EDWWHULD
, WUH /(' RUL]]RQWDOL VXO SDQQHOOR GL FRPDQGR LQGLFDQR
DSSURVVLPDWLYDPHQWH OD FDULFD UHVLGXD GHOOD EDWWHULD
GXUDQWH LO IXQ]LRQDPHQWR GHO WRVDHUED �)LJ� ����
/·LQGLFD]LRQH q DIILGDELOH VRODPHQWH TXDQGR LO WRVDHUED q
LQ IXQ]LRQH H GXUDQWH LO WDJOLR GHOO·HUED� 'L VHJXLWR VRQR
GHVFULWWL L VLPEROL VRWWR L /(' GL VWDWR GHOOD EDWWHULD�

� 5LTXDGUR SLHQR� &DULFD GHOOD EDWWHULD FRPSUHVD WUD LO
��� HG LO �����

� 5LTXDGUR SLHQR SHU PHWj� &DULFD GHOOD EDWWHULD
FRPSUHVD WUD LO ��� HG LO ����

� 5LTXDGUR SLHQR SHU ���� &DULFD GHOOD EDWWHULD FRPSUHVD
WUD LO �� HG LO ����

� 6H WXWWL L /(' VRQR VSHQWL� OD FDULFD UHVLGXD GHOOD
EDWWHULD q LQIHULRUH DO �� HG RFFRUUH ULFDULFD OD
EDWWHULD�

,03257$17� &RQWLQXDQGR DG XWLOL]]DUH LO WRVDHUED
TXDQGR WXWWL L /(' VRQR VSHQWL VL ULGXFH OD YLWD XWLOH
GHOOD EDWWHULD� ,QWHUURPSHWH LO WDJOLR H ULFDULFDWH OD
EDWWHULD�

)XQ]LRQDPHQWR
3ULPD GL RJQL WDJOLR� DFFHUWDWHYL FKH OD EDUUD GL FRPDQGR
IXQ]LRQL FRUUHWWDPHQWH� 5LODVFLDQGR OD EDUUD GL FRPDQGR�
LO PRWRUH H OD ODPD VL GHYRQR IHUPDUH� ,Q FDVR FRQWUDULR�
ULYROJHWHYL DG XQ &HQWUR $VVLVWHQ]D $XWRUL]]DWR�

1RWH� 4XHVWR WRVDHUED q SURJHWWDWR HVFOXVLYDPHQWH SHU XVR
GRPHVWLFR�

8VR GHOOD FKLDYH
,O WRVDHUED IXQ]LRQD VRODPHQWH TXDQGR OD FKLDYH q
FRPSOHWDPHQWH LQVHULWD QHOOD SUHVD �)LJ� ���� 3HU SUHYHQLUH
O·DYYLDPHQWR DFFLGHQWDOH R O·XVR QRQ DXWRUL]]DWR GHO
WRVDHUED� WRJOLHWH VHPSUH OD FKLDYH GDOOD SUHVD SULPD GL
ODVFLDUH LQFXVWRGLWR LO WRVDHUED� /D FKLDYH q GRWDWD GL XQD
OLQJXHWWD FRQ XQ IRUR LQ PRGR GD SRWHUOD DJJDQFLDUH DG HV�
DG XQ FKLRGR� DO GL IXRUL GHOOD SRUWDWD GHL EDPELQL�
/HJJHWH OD WDUJKHWWD GL DYYHUWHQ]D VXOOD FKLDYH�

�

�
P�����

�

)LJXUD ��
�� &KLDYH

�� 3XOVDQWH GHOO·LQWHUUXWWRUH
JHQHUDOH

�� 3DUDSLRJJLD

$YYLDPHQWR GHO WRVDHUED
�� 3RUWDWH LO WRVDHUED VX XQD VXSHUILFLH SLDQD GL FHPHQWR

R DVIDOWR�

1RWH� /·DYYLDPHQWR GHO WRVDHUED VX HUED IROWD SXz
SURYRFDUH O·LQWDVDPHQWR GHO WRVDHUED�



��

�� 6ROOHYDWH LO SDUDSLRJJLD HG LQVHULWH D IRQGR OD FKLDYH
QHOOD SUHVD �)LJ� ����

�� 7LUDWH OD EDUUD GL FRPDQGR YHUVR OD VWHJROD SUHPHQGR
YHUVR LO EDVVR LO FRPDQGR �)LJ� ����

P�����

�

�

)LJXUD ��
�� %DUUD GL FRPDQGR �� &RPDQGR SUHPXWR

�� 3UHPHWH OD EDUUD GL FRPDQGR YHUVR OD VWHJROD �)LJ� ����

P�����

�

)LJXUD ��
�� %DUUD GL FRPDQGR

1RWH� 'XUDQWH OH VWHU]DWH� LO WRVDHUED GHYH HVVHUH DFFHVR�
6WHU]DQGR LO WRVDHUED TXDQGR q VSHQWR VL SXz VFDULFDUH
UDSLGDPHQWH OD EDWWHULD�

6SHJQLPHQWR GHO WRVDHUED
�� 5LODVFLDWH OD EDUUD GL FRPDQGR�

:$51,1*

327(17,$/ +$=$5'
� 4XDQGR OD FKLDYH VL WURYD QHOOD SUHVD� LO
WRVDHUED q RSHUDWLYR� 4XDOFXQR SRWUHEEH
DYYLDUH DFFLGHQWDOPHQWH LO WRVDHUED�

:+$7 &$1 +$33(1
� /·DYYLDPHQWR DFFLGHQWDOH GHO WRVDHUED SXz
SURYRFDUH JUDYL OHVLRQL DG RSHUDWRUH HG
HYHQWXDOL SDVVDQWL�

+2: 72 $92,' 7+( +$=$5'
� 7RJOLHWH VHPSUH OD FKLDYH GDOOD SUHVD SULPD GL
ODVFLDUH LQFXVWRGLWR LO WRVDHUED� DQFKH SHU XQ
EUHYH SHULRGR GL WHPSR�

�� 7RJOLHWH OD FKLDYH GDOOD SUHVD SULPD GL ODVFLDUH
LQFXVWRGLWR LO WRVDHUED� DQFKH SHU XQ EUHYH SHULRGR GL
WHPSR� $JJDQFLDWH OD FKLDYH DO GL IXRUL GHOOD SRUWDWD
GHL EDPELQL�

�� 5LFDULFDWH VHPSUH OD EDWWHULD LPPHGLDWDPHQWH GRSR
RJQL XVR GHO WRVDHUED� /D PDQFDWD ULFDULFD GHOOD
EDWWHULD GRSR RJQL XWLOL]]R SXz ULGXUUH OD YLWD
XWLOH GHOOD EDWWHULD� 9HGHUH 5LFDULFD GHOOD EDWWHULD D
SDJLQD ���

,03257$17� 7RUR KD SURJHWWDWR LO WRVDHUED FRQ XQ
FDULFDEDWWHULH LQFRUSRUDWR FKH FRQWUROOD OR VWDWR GL
ULFDULFD GHOOD EDWWHULD H OD ULFDULFD VRODPHQWH TXDQGR
QHFHVVDULR� 3HUWDQWR� VL UDFFRPDQGD GL ODVFLDUH
FROOHJDWD OD EDWWHULD TXDQGR QRQ VL XWLOL]]D LO WRVDHUED�
'XUDQWH OD VWDJLRQH GL QRQ WDJOLR� LO WRVDHUED SXz HVVHUH
VWDFFDWR H ULPHVVDWR SHU XQ PDVVLPR GL WUH PHVL� VH OD
EDWWHULD q FRPSOHWDPHQWH FDULFD HG LO WRVDHUED YLHQH
ULPHVVDWR LQ XQ OXRJR IUHVFR HG DVFLXWWR�

5HVHWWDJJLR GHOO·LQWHUUXWWRUH
JHQHUDOH
4XDORUD LO WRVDHUED VLD VRWWRSRVWR DG XQ FDULFR HFFHVVLYR�
O·LQWHUUXWWRUH JHQHUDOH VL DWWLYD� 3HU UHVHWWDUH O·LQWHUUXWWRUH
JHQHUDOH� SURFHGHWH FRPH VHJXH�

,03257$17� 1RQ UHVHWWDWH PDL O·LQWHUUXWWRUH
JHQHUDOH FRQ OD FKLDYH QHOOD SUHVD Qp SUHPHQGR OD
EDUUD GL FRPDQGR FRQWUR OD VWHJROD�

�� 7RJOLHWH OD FKLDYH GDOOD SUHVD �)LJ� ����

�� $WWHQGHWH ����� VHFRQGL SULPD GL SUHPHUH LO SXOVDQWH
GHOO·LQWHUUXWWRUH JHQHUDOH �)LJ� ����

�� ,QVHULWH OD FKLDYH QHOOD SUHVD�

�� 5LSUHQGHWH LO WDJOLR ULGXFHQGR LO FDULFR�



��

6H O·LQWHUUXWWRUH JHQHUDOH VFDWWD ULSHWXWDPHQWH� DXPHQWDWH
O·DOWH]]D GL WDJOLR RSSXUH XWLOL]]DWH OR VFLYROR GL VFDULFR
ODWHUDOH�

6XJJHULPHQWL SHU LO WDJOLR
GHOO·HUED
$XWRQRPLD GHOOD EDWWHULD

1HL WRVDHUED D EDWWHULD� OH FRQGL]LRQL GHOO·HUED HG LO
PHWRGR GL WDJOLR LQIOXHQ]DQR O·DXWRQRPLD GL WDJOLR RIIHUWD
GD RJQL VLQJROD FDULFD GHOOD EDWWHULD�

'L VHJXLWR VRQR ULSRUWDWL DOFXQL IDWWRUL FKH LQIOXHQ]DQR
O·DXWRQRPLD GHOOD EDWWHULD�

� &RQWHQXWR GL XPLGLWj GHOO·HUED³ 6H O·XPLGLWj
GHOO·HUED q HOHYDWD� OD EDWWHULD VL VFDULFD SL�
UDSLGDPHQWH�

� 9HORFLWj GL WDJOLR�DQGDWXUD³ &DPPLQDQGR SL�
YHORFL� OD EDWWHULD VL VFDULFD SL� UDSLGDPHQWH�

� 0RGR GL ODYRUR³ /D WULWXUD]LRQH GHOO·HUED ULFKLHGH
OD PDVVLPD SRWHQ]D GHOOD EDWWHULD� /D UDFFROWD
GHOO·HUED ULFKLHGH XQD SRWHQ]D OHJJHUPHQWH LQIHULRUH�
PHQWUH OR VFDULFR ODWH UDOH ULFKLHGH OD SRWHQ]D PLQRUH�

� $OWH]]D GL WDJOLR³ 6H OD EDWWHULD VL VFDULFD
UDSLGDPHQWH� DXPHQWDWH O·DOWH]]D GL WDJOLR GL XQD
WDFFD�

6XJJHULPHQWL SHU OD WULWXUD]LRQH GHOO·HUED

,O WRVDHUED 7RUR q SURJHWWDWR SHU OD WULWXUD]LRQH GHOO·HUED
TXDQGR LO SRUWHOOR q FRPSOHWDPHQWH FKLXVR �)LJ� ��� 3HU
RWWHQHUH PLJOLRUL ULVXOWDWL HG XQ DVSHWWR SL� JUDGHYROH GHO
SUDWR� GXUDQWH LO WDJOLR GL HUED R IRJOLH�

� 0DQWHQHWH VHPSUH DIILODWD OD ODPD SHU WXWWD OD VWDJLRQH
GL WDJOLR� (OLPLQDWH SHULRGLFDPHQWH OH HYHQWXDOL EDYH
VXOOD ODPD�

� 7DJOLDWH HVFOXVLYDPHQWH HUED R IRJOLDPH VHFFKL�
/·HUED H OH IRJOLH XPLGH WHQGRQR D FRPSDWWDUVL VXO
WHUUHQR H SRVVRQR SURYRFDUH LO EORFFDJJLR GHO WRVDHUED
R OR VWDOOR GHO PRWRUH�

:$51,1*

327(17,$/ +$=$5'
� (UED R IRJOLH XPLGH SRVVRQR SURYRFDUH OR
VFLYRODPHQWR GHOO·RSHUDWRUH� FKH SXz HQWUDUH D
FRQWDWWR FRQ OD ODPD GHO WRVDHUED�

:+$7 &$1 +$33(1
� ,O FRQWDWWR FRQ OD ODPD SXz FDXVDUYL JUDYL
IHULWH�

+2: 72 $92,' 7+( +$=$5'
� 8VDWH LO WRVDHUED VROR TXDQGR q DVFLXWWR�

� 7RJOLHWH OD FKLDYH GDOOD SUHVD H ULPXRYHWH L GHWULWL R OH
IRJOLH ULPDVWL VRWWR OD VFRFFD GHO WRVDHUED GRSR RJQL
WDJOLR� 8WLOL]]DWH XQ XWHQVLOH GL OHJQR� QRQ GL PHWDOOR�

� /·HUED FUHVFH D YHORFLWj GLIIHUHQWL QHL YDUL SHULRGL
GHOO·DQQR� ,Q HVWDWH q SUHIHULELOH WDJOLDUH O·HUED
DOO·DOWH]]D D ��� FP �������µ�� ��� FP ��µ� RSSXUH
��� FP ������µ�� 7DJOLDWH VRODPHQWH ��� GHOO·DOWH]]D
GHOO·HUED SHU YROWD� 1RQ WDJOLDWH O·HUED DO GL VRWWR GL
��� FP ������µ�� D PHQR FKH QRQ VLD UDGD RSSXUH DOOD
ILQH GL DXWXQQR TXDQGR OD FUHVFLWD GHOO·HUED LQL]LD D
UDOOHQWDUH�

� 5LGXFHQGR O·DOWH]]D GL WDJOLR� LQL]LDOPHQWH O·HUED SXz
DSSDULUH IUDPPHQWDWD RSSXUH WDJOLDWD LQ PRGR
LUUHJRODUH� ILQFKp QRQ q UHJRODWD VXOO·DOWH]]D GL WDJOLR
LQIHULRUH LPSRVWDWD H ULWRUQD DOO·DVSHWWR QRUPDOH�

� 6H O·HUED q SL� DOWD GL �� FP ��µ�� WDJOLDWHOD SULPD
DOO·DOWH]]D PDVVLPD RSSXUH FRQ OR VFDULFR ODWHUDOH H
FDPPLQDQGR OHQWDPHQWH� TXLQGL WDJOLDWHOD QXRYDPHQWH
DG XQ·DOWH]]D SL� EDVVD SHU RWWHQHUH XQ PLJOLRUH
DVSHWWR� 6H O·HUED q WURSSR DOWD H OH IRJOLH VL
DFFXPXODQR VRSUD LO WRVDHUED� LO WRVDHUED SXz LQWDVDUVL
HG LO PRWRUH SXz HQWUDUH LQ VWDOOR�

� $OWHUQDWH OD GLUH]LRQH GL WDJOLR SHU GLVSHUGHUH L GHWULWL
HG RWWHQHUH XQD PLJOLRUH IHUWLOL]]D]LRQH�

6H O·DVSHWWR GHOO·HUED WDJOLDWD q LQVRGGLVIDFHQWH� SURYDWH
DG DGRWWDUH XQD R SL� GHOOH VHJXHQWL PLVXUH�

� $IILODWH OD ODPD�

� &DPPLQDWH SL� OHQWDPHQWH GXUDQWH LO WDJOLR�

� $XPHQWDWH O·DOWH]]D GL WDJOLR GHO WRVDHUED�

� 7DJOLDWH O·HUED SL� IUHTXHQWHPHQWH�

� 6RYUDSSRQHWH SL� SDVVDWH DQ]LFKp WDJOLDUH PHGLDQWH
XQLFKH SDVVDWH�

� 5HJRODWH O·DOWH]]D GL WDJOLR GHOOH UXRWH DQWHULRUL XQD
WDFFD SL� LQ EDVVR ULVSHWWR DOOH UXRWH SRVWHULRUL� $G
HVHPSLR� UHJRODWH OH UXRWH DQWHULRUL VX ��� FP ������µ�
H OH UXRWH SRVWHULRUL VX ��� FP ��µ��



��

7DJOLR GL IRJOLDPH

� $O WHUPLQH GHO WDJOLR� DFFHUWDWHYL FKH DSSDLD PHWj
GHOO·HUED GDOO·DSSRVLWR FRSHUFKLR� $ WDO VFRSR SRVVRQR
HVVHUH QHFHVVDULH XQD R SL� SDVVDWH VXO IRJOLDPH�

� 3HU FRSULUH LO IRJOLDPH OHJJHUR� UHJRODWH WXWWH OH UXRWH
DOOD VWHVVD DOWH]]D GL WDJOLR�

� &DPPLQDWH SL� OHQWDPHQWH TXDORUD LO WRVDHUED QRQ VLD
LQ JUDGR GL WDJOLDUH ILQHPHQWH LO IRJOLDPH�

� ,Q FDVR GL WDJOLR GL JUDQGL TXDQWLWj GL IRJOLDPH GL
TXHUFLD� LQ SULPDYHUD q SRVVLELOH DJJLXQJHUH IDQJR
DOO·HUED SHU ULGXUUH O·DFLGLWj GHO IRJOLDPH GL TXHUFLD�

5HJROD]LRQH GHOO·DOWH]]D GL
WDJOLR
,O WRVDHUED SUHYHGH FLQTXH DOWH]]H GL WDJOLR� ��� FP
������µ�� ��� FP ��µ�� ��� FP ������µ�� ��� FP ��µ� H
��� FP ������µ�� /D OHYD GL UHJROD]LRQH SRVWHULRUH UHJROD
O·DOWH]]D GL WDJOLR GL HQWUDPEH OH UXRWH SRVWHULRUL� PHQWUH
TXHOOD DQWHULRUH GL HQWUDPEH OH UXRWH DQWHULRUL�

:$51,1*

327(17,$/ +$=$5'
� ,Q VHGH GL UHJROD]LRQH GHOO·DOWH]]D GL WDJOLR
VXVVLVWH LO ULVFKLR GL FRQWDWWR GHOOH PDQL FRQ OD
ODPD URWDQWH�

:+$7 &$1 +$33(1
� ,O FRQWDWWR FRQ OD ODPD SXz SURYRFDUH JUDYL
OHVLRQL SHUVRQDOL�

+2: 72 $92,' 7+( +$=$5'
� 6SHJQHWH LO PRWRUH� DWWHQGHWH FKH WXWWH OH SDUWL
PRELOL VL VLDQR IHUPDWH H WRJOLHWH OD FKLDYH GDOOD
SUHVD SULPD GL FDPELDUH O·DOWH]]D GL WDJOLR�

� 1RQ LQILODWH OH GLWD VRWWR OD VFRFFD GHO WRVDHUED
SHU VROOHYDUOR H UHJRODUH O·DOWH]]D GL WDJOLR FRQ
OH DSSRVLWH OHYH�

�� 6SHJQHWH LO PRWRUH HG DWWHQGHWH FKH WXWWH OH SDUWL
PRELOL VL VLDQR IHUPDWH�

�� 7RJOLHWH OD FKLDYH GDOOD SUHVD�

�� 3HU DJHYRODUH OD UHJROD]LRQH� VROOHYDWH OD VFRFFD LQ
PRGR FKH OH UXRWH VLDQR VROOHYDWH GDO WHUUHQR� 1RQ
LQILODWH OH PDQL VRWWR OD VFRFFD SHU VROOHYDUOD�

�� 3UHPHWH OD OHYD GL UHJROD]LRQH YHUVR OD UXRWD H VSRVWDWH
OD OHYD QHOOD SRVL]LRQH GHVLGHUDWD �)LJ� ����
$FFHUWDWHYL FKH LO SHUQR VXOOD OHYD GL UHJROD]LRQH VLD
LQILODWR QHOOD WDFFD VXOOD VFRFFD GHO WRVDHUED�

����

�

)LJXUD ��
�� /HYD GL UHJROD]LRQH

GHOO·DOWH]]D GL WDJOLR

�� 5HJRODWH WXWWH OH UXRWH VXOOD VWHVVD DOWH]]D�

1RWH� 3HU DJHYRODUH OD UHJROD]LRQH GHOOH UXRWH SRVWHULRUL�
DIIHUUDWH OD VWHJROD LQIHULRUH FRQ XQD PDQR H VROOHYDWH
OHJJHUPHQWH LO WRVDHUED LQ PRGR FKH OH UXRWH VLDQR
VROOHYDWH GDO WHUUHQR� 3UHPHWH TXLQGL OD OHYD GL
UHJROD]LRQH YHUVR OD UXRWD�

0DQXWHQ]LRQH
3URJUDPPD GL PDQXWHQ]LRQH UDFFRPDQGDWR

3RVL]LRQH ,QWHUYHQWR 2JQL XWLOL]]R

�� RUH RSSXUH

RJQL DQQR

$OORJJLDPHQWR (OLPLQDWH UHVLGXL G·HUED H VSRUFL]LD� ;

%DWWHULD 5LFDULFDWH OD EDWWHULD GRSR RJQL XWLOL]]R H
GXUDQWH LO ULPHVVDJJLR�

;



��

3RVL]LRQH

�� RUH RSSXUH

RJQL DQQR2JQL XWLOL]]R,QWHUYHQWR

$IILODWH R VRVWLWXLWH OD ODPD� FRQWUROODWHOD
SL� IUHTXHQWHPHQWH VH L WDJOLHQWL VL
XVXUDQR UDSLGDPHQWH RSSXUH LQ DPELHQWL
VDEELRVL�

;

/DPD &RQWUROODWH LO WHPSR GL DUUHVWR RJQL �� RUH
GL HVHUFL]LR RSSXUH DOO·LQL]LR GL RJQL
VWDJLRQH GL WDJOLR� /D ODPD GHYH IHUPDUVL
HQWUR WUH VHFRQGL GRSR DYHU ULODVFLDWR OD
VWHJROD� LQ FDVR FRQWUDULR� ULYROJHWHYL DG
XQ &HQWUR $VVLVWHQ]D $XWRUL]]DWR�

;

:$51,1*

327(17,$/ +$=$5'
� 4XDQGR OD FKLDYH VL WURYD QHOOD SUHVD� LO
WRVDHUED q RSHUDWLYR� 4XDOFXQR SRWUHEEH
DYYLDUH DFFLGHQWDOPHQWH LO WRVDHUED�

:+$7 &$1 +$33(1
� ,O WRVDHUED SRWUHEEH DYYLDUVL DFFLGHQWDOPHQWH H
SURYRFDUH JUDYL OHVLRQL DOO·RSHUDWRUH RSSXUH DG
HYHQWXDOL SDVVDQWL�

+2: 72 $92,' 7+( +$=$5'
� 7RJOLHWH VHPSUH OD FKLDYH GDOOD SUHVD SULPD GL
ODVFLDUH LQFXVWRGLWR LO WRVDHUED� DQFKH SHU XQ
EUHYH SHULRGR GL WHPSR�

3XOL]LD GHO VRWWRVFRFFD GHO
WRVDHUED
3ULPD GL SXOLUH LO WRVDHUED� VSHJQHWH LO PRWRUH� DWWHQGHWH
FKH WXWWH OH SDUWL PRELOL VL VLDQR IHUPDWH H WRJOLHWH OD
FKLDYH GDOOD SUHVD�

,03257$17� 1RQ SXOLWH LO WRVDHUED YHUVDQGR DFTXD
VX GL HVVR RSSXUH FRQ XQD ODQFLD DG DOWD SUHVVLRQH�
/·XPLGLWj SXz SHQHWUDUH QHO WRVDHUED H SURYRFDUH OD
FRUURVLRQH GHOOH SDUWL LQWHUQH�

'RSR RJQL XWLOL]]R

� 3XOLWH LO VRWWRVFRFFD GHO WRVDHUED� 3UHVWDWH SDUWLFRODUH
DWWHQ]LRQH D PDQWHQHUH SXOLWD GDL GHWULWL OD FDYLWj
DQWHULRUH �)LJ� ���� 5LPXRYHWH VSRUFL]LD H UHVLGXL
G·HUED FRQ XQ UDVFKLHWWR GL OHJQR� 1RQ XWLOL]]DWH
XWHQVLOL PHFFDQLFL RSSXUH RJJHWWL DSSXQWLWL�

�����
)LJXUD ��

�� &DYLWj DQWHULRUH

� 'RSR RJQL XWLOL]]R� ULPXRYHWH WXWWL L GHWULWL VRSUD OD
VFRFFD GHO WRVDHUED FRQ XQD VSD]]ROD�

$O WHUPLQH GL RJQL VWDJLRQH

� 7RJOLHWH OR VSDOODPHQWR VXSHULRUH �)LJ� ��� HG
HOLPLQDWH L GHWULWL VRWWR HG LQWRUQR DOOD EDWWHULD
XWLOL]]DQGR DULD FRPSUHVVD� XQ DVSLUDSROYHUH RSSXUH
XQD VSD]]ROD�

�
� �

P�����

)LJXUD ��
�� 9LWH ��� �� 6SDOODPHQWR



��

,03257$17� 1RQ XWLOL]]DWH XWHQVLOL PHWDOOLFL SHU
SXOLUH O·DUHD LQWRUQR DOOD EDWWHULD� 4XDORUD RJJHWWL
PHWDOOLFL WRFFKLQR FRQWHPSRUDQHDPHQWH L PRUVHWWL
SRVLWLYR H QHJDWLYR GHOOD EDWWHULD� OD EDWWHULD SXz
FRUWRFLUFXLWDUVL� /D EDWWHULD RSSXUH LO FRQGXWWRUH
SRVVRQR VXUULVFDOGDUVL H SURYRFDUH XVWLRQL�

� &RQWUROODWH FKH L FDYL HG L FRQWDWWL GL EDWWHULD HG
LQWHUUXWWRUH QRQ VLDQR VFRORULWL R EUXFLDFFKLDWL� ,Q FDVR
GL GDQQL� ULYROJHWHYL DG XQ &HQWUR $VVLVWHQ]D
$XWRUL]]DWR�

0DQXWHQ]LRQH GHOOD ODPD
0DQWHQHWH VHPSUH DIILOLDWD OD ODPD� 8QD ODPD DIILOLDWD
RIIUH XQ WDJOLR SL� SXOLWR HG XQLIRUPH VHQ]D VILODFFLDUH R
WULQFLDUH O·HUED FRPH XQD ODPD XVXUDWD�

:$51,1*

327(17,$/ +$=$5'
� 4XDQGR OD SUROXQJD q FROOHJDWD DO WRVDHUED H DG
XQD QRUPDOH SUHVD HOHWWULFD GRPHVWLFD� LO
WRVDHUED q RSHUDWLYR�

:+$7 &$1 +$33(1
� 4XDOFXQR SRWUHEEH DYYLDUH DFFLGHQWDOPHQWH LO
WRVDHUED�

+2: 72 $92,' 7+( +$=$5'
� 1RQ WHQWDWH GL LVSH]LRQDUH� VPRQWDUH R
VRVWLWXLUH OD ODPD SULPD GL DYHU VFROOHJDWR OD
SUROXQJD GDO WRVDHUED�

:$51,1*

327(17,$/ +$=$5'
� /D ODPD q DIILODWD�

:+$7 &$1 +$33(1
� ,O FRQWDWWR FRQ OD ODPD DIILODWD SXz SURYRFDUH
JUDYL OHVLRQL SHUVRQDOL�

+2: 72 $92,' 7+( +$=$5'
� ,QGRVVDWH JXDQWL SURWHWWLYL RSSXUH DYYROJHWH L
WDJOLHQWL GHOOD ODPD FRQ XQR VWUDFFLR�

�� 6SHJQHWH LO PRWRUH HG DWWHQGHWH FKH WXWWH OH SDUWL
PRELOL VL VLDQR IHUPDWH� 7RJOLHWH OD FKLDYH GDOOD SUHVD�

�� ,QFOLQDWH LO WRVDHUED VX XQ ODWR �)LJ� ����

&RQWUROOR GHOOD ODPD

&RQWUROODWH FRQ FXUD FKH OD ODPD VLD DIILODWD� LQ SDUWLFRODUH
GRYH VL LQFRQWUDQR OH SDUWL SLDWWD H FXUYD �)LJ� ��$��
3RLFKp VDEELD H PDWHULDOL DEUDVLYL SRVVRQR XVXUDUH LO
PHWDOOR FKH FROOHJD OH SDUWL SLDWWD H FXUYD GHOOD ODPD�

FRQWUROODWH OD ODPD SULPD GL XWLOL]]DUH LO WRVDHUED� 4XDORUD
VLDQR SUHVHQWL VFDQDODWXUH R XVXUD �)LJJ� ��% H ��&��
VRVWLWXLWH OD ODPD�

���

�

�

�

�

�

�

$

%

&

)LJXUD ��
�� $OHWWDWXUD

�� 3DUWH SLDWWD GHOOD ODPD

�� 8VXUD

�� )RUPD]LRQH GL XQD FUHSD

1RWH� 3HU RWWHQHUH OH PDVVLPH SUHVWD]LRQL� LQVWDOODWH XQD
QXRYD ODPD SULPD GL RJQL VWDJLRQH GL WDJOLR� 'XUDQWH
O·DQQR� DIILODWH L WDJOLHQWL FRQ XQD OLPD HOLPLQDQGR OH
SLFFROH EDYH�

:$51,1*

327(17,$/ +$=$5'
� 8QD ODPD XVXUDWD R GDQQHJJLDWD SRWUHEEH
URPSHUVL HG XQ SH]]R GL HVVD SRWUHEEH HVVHUH
VFDJOLDWR QHOO·DUHD GHOO·RSHUDWRUH R GL HYHQWXDOL
SDVVDQWL�

:+$7 &$1 +$33(1
� 8Q SH]]R GHOOD ODPD SXz SURYRFDUH JUDYL
OHVLRQL R OD PRUWH GL RSHUDWRUH R HYHQWXDOL
SDVVDQWL�

+2: 72 $92,' 7+( +$=$5'
� &RQWUROODWH SHULRGLFDPHQWH FKH OD ODPD QRQ VLD
GDQQHJJLDWD R XVXUDWD�

� 6RVWLWXLWH XQD ODPD XVXUDWD R GDQQHJJLDWD�

5LPR]LRQH GHOOD ODPD

$IIHUUDWH O·HVWUHPLWj GHOOD ODPD FRQ XQR VWUDFFLR RSSXUH
XQ JXDQWR LPERWWLWR� 7RJOLHWH LO EXOORQH GHOOD ODPD� OD
URQGHOOD H OD ODPD �)LJ� ����



��

�����

�

�

)LJXUD ��
�� %XOORQH GHOOD ODPD

�� 5RQGHOOD

�� /DPD

$IILODWXUD HG HTXLOLEUDWXUD GHOOD ODPD

$IILODWXUD GHOOD ODPD

/LPDWH LO ODWR VXSHULRUH GHOOD ODPD LQ PRGR GD PDQWHQHUH
O·DQJROR GL WDJOLR RULJLQDOH �)LJ� ��$� HG LO UDJJLR LQWHUQR
GHO WDJOLHQWH �)LJ� ��%��

���

�

P�������

�$ %

)LJXUD ��
�� $IILODUH VROR D TXHVWR

DQJROR
�� 0DQWHQHUH LO UDJJLR

RULJLQDOH TXL

1RWH� /D ODPD ULPDUUj ELODQFLDWD WRJOLHQGR OD VWHVVD
TXDQWLWj GL PDWHULDOH GD HQWUDPEL L WDJOLHQWL�

,03257$17� &RQWUROODWH LO ELODQFLDPHQWR GHOOD ODPD
SRVL]LRQDQGROD VX XQ HTXLOLEUDWRUH� DFTXLVWDELOH D EXRQ
PHUFDWR SUHVVR RJQL IHUUDPHQWD� 8QD ODPD ELODQFLDWD
ULPDQH LQ SRVL]LRQH RUL]]RQWDOH� PHQWUH XQD ODPD QRQ
ELODQFLDWD WHQGH D VSRVWDUVL VXO ODWR SL� SHVDQWH� 6H OD
ODPD QRQ q ELODQFLDWD� OLPDWH LO WDJOLHQWH VXO ODWR SL�
SHVDQWH GHOOD ODPD�

,QVWDOOD]LRQH GHOOD ODPD

�� ,QVWDOODWH XQD ODPD EHQ ELODQFLDWD� XQD URQGHOOD HG XQ
EXOORQH GHOOD ODPD�

1RWH� 3HU OD FRUUHWWD LQVWDOOD]LRQH� OD SDUWH DOHWWDWD GHOOD
ODPD GHYH HVVHUH ULYROWD YHUVR LO ODWR VXSHULRUH GHOOD
VFRFFD GHO WRVDHUED� /D URQGHOOD q FXUYD H GHYH HVVHUH
LQVWDOODWD FRQ LO ODWR FXUYR LQ EDVVR FRPH LOOXVWUDWR LQ
)LJ� ���

�� 6HUUDWH LO EXOORQH GHOOD ODPD D ����� 1ôP
������ IW�OEV��

6RVWLWX]LRQH GHOOD EDWWHULD
�� 6SHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH GDOOD SUHVD�

�� 7RJOLHWH OH TXDWWUR YLWL GDOOR VSDOODPHQWR H WRJOLHWH OR
VSDOODPHQWR �)LJ� ����

�

� �

�

P������

)LJXUD ��
�� 9LWH ���

�� &LQJKLHWWD GL ILVVDJJLR ���

�� *UXSSR EDWWHULD

�� 3RQWLFHOOR ���

�� 6SRVWDWH D ODWR LO SDQQHOOR GL FRPDQGR�

�� 7RJOLHWH OH YLWL GDOOD FLQJKLHWWD GL ILVVDJJLR GHOOD
EDWWHULD �)LJ� ����

�� 6WDFFDWH L FDYL SRVLWLYR H QHJDWLYR GDL PRUVHWWL GHOOD
EDWWHULD �)LJ� ����

�� 7RJOLHWH L WUH SRQWLFHOOL GDOOD EDWWHULD H JHWWDWHOL
�)LJ� ����

�� ,O ODWR LQIHULRUH GHO JUXSSR EDWWHULD q ILVVDWR FRQ QDVWUR
DGHVLYR DOOD VFRFFD GHO WRVDHUED� 0XRYHWH LO JUXSSR
SHU OLEHUDUH OH EDWWHULH GDO QDVWUR� TXLQGL HVWUDUOH GDO
WRVDHUED�

�� 5DVFKLDWH LO YHFFKLR QDVWUR GDO ODWR LQIHULRUH GHO
WRVDHUED XWLOL]]DQGR XQ FXWWHU�

1RWH� 8WLOL]]DWH HVFOXVLYDPHQWH EDWWHULH DO SLRPER �DFLGR�
VLJLOODWH� ULFDULFDELOL H VHQ]D PDQXWHQ]LRQH GD � 9ROW H
���� $PSHUH�

�� 7RJOLHWH OD SHOOLFROD SURWHWWLYD HG DSSOLFDWH QDVWUR
ELDGHVLYR VXO ODWR LQIHULRUH GHOOD QXRYD EDWWHULD�



��

��� 3RVL]LRQDWH OD QXRYD EDWWHULD QHO WRVDHUED LQ PRGR FKH
L FDYL QHJDWLYL VL WURYLQR VXO ODWR GHVWUR H TXHOOL
SRVLWLYL VXO ODWR VLQLVWUR GHO WRVDHUED �)LJ� ����

1RWH� , ODWL GHVWUR H VLQLVWUR GHOOD PDFFKLQD VRQR
GHWHUPLQDWL FRQ O·RSHUDWRUH QHOOD QRUPDOH SRVL]LRQH GL
HVHUFL]LR�

��� &ROOHJDWH L FDYL SRVLWLYR H QHJDWLYR DL PRUVHWWL GHOOD
EDWWHULD �)LJ� ����

��� ,QVWDOODWH OD FLQJKLHWWD GL ILVVDJJLR GHOOD EDWWHULD
�)LJ� ����

��� ,QVWDOODWH OR VSDOODPHQWR FRQ OH TXDWWUR YLWL �)LJ� ����

6PDOWLPHQWR GHOOH EDWWHULH XVDWH

,03257$17� 1RQ JHWWDWH OH EDWWHULH XVDWH WUD L
QRUPDOL ULILXWL�

,03257$17� /H EDWWHULH VLJLOODWH DO SLRPER �DFLGR�
GHYRQR HVVHUH UDFFROWH� ULFLFODWH R VPDOWLWH QHO ULVSHWWR
GHOO·DPELHQWH�

/·LQFHQHULPHQWR� LO VRWWHUUDPHQWR RSSXUH OR VPDOWLPHQWR
GHOOH EDWWHULH DO SLRPER �DFLGR� QHOOD VSD]]DWXUD QRUPDOH
VRQR YLHWDWL SHU OHJJH LQ PROWL 3DHVL�

&RQVHJQDWH OD EDWWHULD XVDWD DG XQ FHQWUR GL VPDOWLPHQWR
DXWRUL]]DWR SHU EDWWHULH DO SLRPER �DFLGR�� DG HVHPSLR LO
QHJR]LR SUHVVR LO TXDOH DYHWH DFTXLVWDWR OD EDWWHULD�

3HU XOWHULRUL LQIRUPD]LRQL VX UDFFROWD� ULFLFODJJLR H
VPDOWLPHQWR GHOOH EDWWHULH� ULYROJHWHYL DO YRVWUR HQWH
ORFDOH GL VPDOWLPHQWR GHL ULILXWL�

0DQXWHQ]LRQH GL XQ WRVDHUED
FRQ GRSSLR LVRODPHQWR
, WRVDHUED FRQ GRSSLR LVRODPHQWR VRQR GRWDWL GL GXH
VLVWHPL GL LVRODPHQWR DQ]LFKp GL PHVVD D WHUUD� /·DVVHQ]D
GL PHVVD D WHUUD VLJQLILFD FKH� LQ XQ WRVDHUED FRQ GRSSLR
LVRODPHQWR� LO WRVDHUED QRQ QHFHVVLWD GL FROOHJDPHQWR D
WHUUD� /D PDQXWHQ]LRQH GL XQ WRVDHUED FRQ GRSSLR
LVRODPHQWR ULFKLHGH OD PDVVLPD FDXWHOD H FRQRVFHQ]D GHO
VLVWHPD� TXLQGL GHYH HVVHUH HIIHWWXDWD HVFOXVLYDPHQWH GD
XQ WHFQLFR TXDOLILFDWR� , ULFDPEL GL XQ WRVDHUED FRQ GRSSLR
LVRODPHQWR GHYRQR HVVHUH LGHQWLFL DL SDUWLFRODUL VRVWLWXLWL�
8Q WRVDHUED FRQ GRSSLR LVRODPHQWR q PDUFDWR FRQ OH
SDUROH '28%/( ,168/$7,21 R '28%/( ,168/$7('�
,QROWUH� VXO WRVDHUED SXz HVVHUH ULSRUWDWR LO VLPEROR
�GXH TXDGUDWL FRQFHQWULFL��

,QGLYLGXD]LRQH GHL SUREOHPL
,O WRVDHUED 7RUR q VWDWR SURJHWWDWR H IDEEULFDWR SHU XQ IXQ]LRQDPHQWR VHQ]D SUREOHPL� &RQWUROODWH DWWHQWDPHQWH L VHJXHQWL
FRPSRQHQWL� 4XDORUD XQ SUREOHPD SHUVLVWD� ULYROJHWHYL DG XQ &HQWUR $VVLVWHQ]D $XWRUL]]DWR�

352%/(0$ 5,0(',

,O PRWRUH QRQ VL DYYLD �� ,QVHULWH OD FKLDYH QHOOD SUHVD�

�� 5LFDULFDWH OD EDWWHULD�

�� 5HVHWWDWH O·LQWHUUXWWRUH JHQHUDOH�

,O PRWRUH VL DYYLD FRQ GLIILFROWj R SHUGH
W

�� 3XOLWH OR VFLYROR GL VFDULFR GHO WRVDHUED�S
SRWHQ]D

�� 3XOLWH LO VRWWRVFRFFD GHO WRVDHUED�

�� 3RUWDWH LO WRVDHUED VX XQ SDYLPHQWR� QRQ DYYLDWHOR GLUHWWDPHQWH
VXOO·HUED�

,O WRVDHUED RSSXUH LO PRWRUH YLEUDQR
L W

�� %LODQFLDWH OD ODPD�SS
HFFHVVLYDPHQWH

�� 6HUUDWH LO GDGR GL PRQWDJJLR GHO PRWRUH�

�� 3XOLWH OR VFLYROR GL VFDULFR GHO WRVDHUED�

�� 3XOLWH LO VRWWRVFRFFD GHO WRVDHUED�

�� 6HUUDWH L EXOORQL GL PRQWDJJLR GHO PRWRUH�



��
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7DJOLR GLVXQLIRUPH �� 5HJRODWH WXWWH OH TXDWWUR UXRWH DOOD VWHVVD DOWH]]D�

�� $IILODWH H ELODQFLDWH OD ODPD�

�� &DPELDWH OR VFKHPD GL WDJOLR�

�� 3XOLWH LO VRWWRVFRFFD GHO WRVDHUED�

6FLYROR GL VFDULFR LQWDVDWR �� $XPHQWDWH O·DOWH]]D GL WDJOLR�

�� /DVFLDWH DVFLXJDUH O·HUED SULPD GHO WDJOLR�

�� 3XOLWH LO VRWWRVFRFFD GHO WRVDHUED�

5LPHVVDJJLR
5LPHVVDWH LO WRVDHUED LQ XQ OXRJR SXOLWR� IUHVFR HG
DVFLXWWR� DG HVHPSLR XQ JDUDJH VHQ]D ULVFDOGDPHQWR� 1RQ
ULPHVVDWH LO WRVDHUED LQ XQ OXRJR PROWR FDOGR� &RSULWH LO
WRVDHUED SHU WHQHUOR SXOLWR H SURWHJJHUOR�

�� 3XOLWH LO VRWWRVFRFFD GHO WRVDHUED� )DWH ULIHULPHQWR D
3XOL]LD GHO VRWWRVFRFFD GHO WRVDHUED D SDJLQD ���

�� 7RJOLHWH UHVLGXL G·HUED H VSRUFL]LD GDOOH SDUWL HVWHUQH
GHO PRWRUH� GDOOR VSDOODPHQWR H GDO ODWR VXSHULRUH
GHOO·DOORJJLDPHQWR GHO WRVDHUED�

�� &RQWUROODWH OH FRQGL]LRQL GHOOD ODPD� )DWH ULIHULPHQWR D
0DQXWHQ]LRQH GHOOD ODPD D SDJLQD ���

�� 6WULQJHWH WXWWL L GDGL� L EXOORQL H OH YLWL�

,03257$17� 7RUR KD SURJHWWDWR LO WRVDHUED FRQ XQ
FDULFDEDWWHULH LQFRUSRUDWR FKH FRQWUROOD OR VWDWR GL
ULFDULFD GHOOD EDWWHULD H OD ULFDULFD VRODPHQWH TXDQGR
QHFHVVDULR� 3HUWDQWR� VL UDFFRPDQGD GL ODVFLDUH
FROOHJDWD OD EDWWHULD TXDQGR QRQ VL XWLOL]]D LO WRVDHUED�
'XUDQWH OD VWDJLRQH GL QRQ WDJOLR� LO WRVDHUED SXz HVVHUH
VWDFFDWR H ULPHVVDWR SHU XQ PDVVLPR GL WUH PHVL� VH OD
EDWWHULD q FRPSOHWDPHQWH FDULFD HG LO WRVDHUED YLHQH
ULPHVVDWR LQ XQ OXRJR IUHVFR HG DVFLXWWR�


