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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������

�� 'HFDOFRPDQLD FRQ QXPHUR GL VHULH H PRGHOOR

3HU PDJJLRUH FRPRGLWj� DQQRWDWH LO PRGHOOR GHO
SURGRWWR HG LO QXPHUR GL VHULH QHO VHJXHQWH VSD]LR�

1R GL 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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6LFXUH]]D �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1RUPH GL VLFXUH]]D SHU WUDWWRUL
FRQ WRVDHUED URWDQWH �� � � � � � � � � � � � � � � � �

1RUPH GL VLFXUH]]D �� � � � � � � � � � � � � � � � � � �
6LFXUH]]D GHL WUDWWRULQL 7RUR �� � � � � � � � � � � �
/LYHOOR GL SUHVVLRQH DFXVWLFD �� � � � � � � � � � �
/LYHOOR GL SRWHQ]D DFXVWLFD �� � � � � � � � � � � � �
/LYHOOR GL YLEUD]LRQL �� � � � � � � � � � � � � � � � � �
7DEHOOD GHOOH SHQGHQ]H �� � � � � � � � � � � � � � � �
'HFDOFRPDQLH H WDUJKHWWH GL VLFXUH]]D �� � � �
*ORVVDULR GHL VLPEROL �� � � � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL �� � � � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL ��� � � � � � � � � � � � � � � � �

&RQWUROOL SULPD GHOO·XVR ��� � � � � � � � � � � � � � � � � � �
$SHUWXUD GHO FRIDQR ��� � � � � � � � � � � � � � � � � �
&KLXVXUD GHO FRIDQR ��� � � � � � � � � � � � � � � � � �
5LPR]LRQH GHL SDQQHOOL ODWHUDOL ��� � � � � � � � �
5LIRUQLPHQWR ��� � � � � � � � � � � � � � � � � � � � � � �
&RQWUROOR GHO OLYHOOR GHOO·ROLR PRWRUH ��� � � �
&RQWUROOR GL HYHQWXDOL GHWULWL ��� � � � � � � � � � �
&RQWUROOR GHO VLVWHPD LQWHUUXWWRUL
GL VLFXUH]]D ��� � � � � � � � � � � � � � � � � � � � � � �

&RQWUROOR GHO IUHQR ��� � � � � � � � � � � � � � � � � � �
)XQ]LRQDPHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � �

/D VLFXUH]]D SULPD GL WXWWR ��� � � � � � � � � � � � �
&RPDQGL ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
)UHQR GL VWD]LRQDPHQWR ��� � � � � � � � � � � � � � �
$YYLDPHQWR H VSHJQLPHQWR GHO PRWRUH ��� � �
8VR GHOOD SUHVD GL IRU]D �3')� ��� � � � � � � � � �
6LVWHPD LQWHUUXWWRUL GL VLFXUH]]D ��� � � � � � � � �

3DJLQD
,QGLFDWRUL H VSLH LQGLFDWULFL ��� � � � � � � � � � � � �
*XLGD LQ PDUFLD DYDQWL R UHWURPDUFLD ��� � � � �
6SHJQLPHQWR GHOOD PDFFKLQD ��� � � � � � � � � � �
/HYD GL VROOHYDPHQWR GHOO·DFFHVVRULR ��� � � �
5HJROD]LRQH GHO VHGLOH ��� � � � � � � � � � � � � � � �
/XFL DQWHULRUL H SRVWHULRUL ��� � � � � � � � � � � � � �
3RVL]LRQDPHQWR GHO YRODQWH LQFOLQDELOH ��� � �
8WLOL]]R GHO &UXLVH &RQWURO ��� � � � � � � � � � � �
)XQ]LRQH 6PDUW 7XUQ ��� � � � � � � � � � � � � � � � �
6SLQJHUH D PDQR OD PDFFKLQD ��� � � � � � � � � � �

0DQXWHQ]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
7DEHOOD GHJOL LQWHUYDOOL GL PDQXWHQ]LRQH ��� �
)LOWUR GHOO·DULD ��� � � � � � � � � � � � � � � � � � � � � �
2OLR PRWRUH ��� � � � � � � � � � � � � � � � � � � � � � � �
&DQGHOH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QJUDVVDJJLR H OXEULILFD]LRQH ��� � � � � � � � � � �
3UHVVLRQH GHL SQHXPDWLFL ��� � � � � � � � � � � � � �
)UHQR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HUEDWRLR GHO FDUEXUDQWH ��� � � � � � � � � � � � � � �
)LOWUR GHO FDUEXUDQWH ��� � � � � � � � � � � � � � � � � �
&RQYHUJHQ]D GHOOH UXRWH DQWHULRUL ��� � � � � � �
2OLR GHO JUXSSR GL WUDVPLVVLRQH ��� � � � � � � � �
)XVLELOL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
/XFL DQWHULRUL ��� � � � � � � � � � � � � � � � � � � � � � �
/XFL SRVWHULRUL ��� � � � � � � � � � � � � � � � � � � � � �
%DWWHULD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
3XOL]LD H ULPHVVDJJLR ��� � � � � � � � � � � � � � � � �
6FKHPD HOHWWULFR ��� � � � � � � � � � � � � � � � � � � � �

,QGLYLGXD]LRQH GHL SUREOHPL ��� � � � � � � � � � � � � � �
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6LFXUH]]D
1RUPH GL VLFXUH]]D SHU WUDWWRUL
FRQ WRVDHUED URWDQWH

$OOD GDWD GL SURGX]LRQH� TXHVWD PDFFKLQD VRGGLVID
R VXSHUD L UHTXLVLWL GHOOH QRUPH HXURSHH� 7XWWDYLD�
O·HUUDWR XWLOL]]R R PDQXWHQ]LRQH GD SDUWH
GHOO·RSHUDWRUH R GHO SURSULHWDULR SRVVRQR
SURYRFDUH LQFLGHQWL� 3HU ULGXUUH LO ULVFKLR GL
LQFLGHQWH� ULVSHWWDWH OH VHJXHQWL QRUPH GL VLFXUH]]D
H IDWH VHPSUH DWWHQ]LRQH DO VLPEROR GL DOODUPH �
FKH LQGLFD 3(5,&2/2� $99(57(1=$ H
$77(1=,21( ³ ´QRUPH GL VLFXUH]]D�µ ,O
PDQFDWR ULVSHWWR GHOOH LVWUX]LRQL SXz SURYRFDUH
JUDYL OHVLRQL SHUVRQDOL R OD PRUWH�

1RUPH GL VLFXUH]]D

/H VHJXHQWL LVWUX]LRQL VRQR FRQIRUPL DOOD QRUPD &(1
(1 ���������

4XHVWR SURGRWWR q LQ JUDGR GL DPSXWDUH PDQL H SLHGL H
VFDJOLDUH RJJHWWL� 5LVSHWWDWH VHPSUH WXWWH OH QRUPH GL
VLFXUH]]D SHU HYLWDUH JUDYL OHVLRQL SHUVRQDOL R OD
PRUWH�

$GGHVWUDPHQWR

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

� 1RQ FRQVHQWLWH PDL O·XVR GHOOD PDFFKLQD D
EDPELQL R D SHUVRQH FKH QRQ DEELDQR 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 GL DQLPDOL
GRPHVWLFL�

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

� 1RQ WUDVSRUWDWH SDVVHJJHUL�

� ,O FRQGXFHQWH GHYH PLUDUH D RWWHQHUH XQD
IRUPD]LRQH SURIHVVLRQDOH H SUDWLFD� 7DOH
IRUPD]LRQH GRYUj HYLGHQ]LDUH�

� OD QHFHVVLWj GL DWWHQ]LRQH H FRQFHQWUD]LRQH
TXDQGR VL ODYRUD VX WUDWWRULQL�

� LO FRQWUROOR GHO WRVDHUED FKH VFLYROD VX XQ
WHUUHQR LQ SHQGHQ]D QRQ YHUUj UHFXSHUDWR
D]LRQDQGR LO IUHQR� , PRWLYL SULQFLSDOL GL
XQD SHUGLWD GL FRQWUROOR VRQR�

� SUHVD LQVXIILFLHQWH GHOOH UXRWH�

� YHORFLWj WURSSR HOHYDWD�

� D]LRQH IUHQDQWH LQDGHJXDWD�

� WLSR GL PDFFKLQD LQDGDWWR DO FRPSLWR
GD HVHJXLUH�

� PDQFDQ]D GL FRQVDSHYROH]]D GHJOL
HIIHWWL GHOOH FRQGL]LRQL GHO WHUUHQR�
VRSUDWWXWWR GHL SHQGLL�

� WUDLQR HG HUUDWD GLVWULEX]LRQH GHO
FDULFR�

3UHSDUD]LRQH

� 'XUDQWH LO WDJOLR� LQGRVVDWH FDO]RQL OXQJKL H
FDO]DWXUH UREXVWH� 1RQ XVDWH PDL OD PDFFKLQD D
SLHGL QXGL R LQ VDQGDOL�

� ,VSH]LRQDWH DWWHQWDPHQWH O·DUHD LQ FXL GHYH HVVHUH
XWLOL]]DWD OD PDFFKLQD H OLEHUDWHOD GDJOL RJJHWWL
FKH SRWUHEEHUR YHQLUH VFDJOLDWL GDOOD PDFFKLQD�

� $99(57(1=$ �� ,O FDUEXUDQWH q HVWUHPDPHQWH
LQILDPPDELOH�

 



6LFXUH]]D

�

� &RQVHUYDWH LO FDUEXUDQWH LQ DSSRVLWL
FRQWHQLWRUL�

� (VHJXLWH L ULIRUQLPHQWL DOO·DSHUWR H QRQ
IXPDWH GXUDQWH O·RSHUD]LRQH�

� (IIHWWXDWH LO ULIRUQLPHQWR SULPD GL DYYLDUH LO
PRWRUH� 1RQ WRJOLHWH PDL LO WDSSR GHO
VHUEDWRLR GHO FDUEXUDQWH Qp UDEERFFDWH LO
FDUEXUDQWH FRQ LO PRWRUH DFFHVR R FDOGR�

� ,Q FDVR GL SHUGLWH GL FDUEXUDQWH� QRQ WHQWDWH
GL DYYLDUH LO PRWRUH� DOORQWDQDWH OD
PDFFKLQD GDOO·DUHD LQ FXL VL VRQR YHULILFDWH
OH SHUGLWH HG HYLWDWH GL FUHDUH VFLQWLOOH ILQFKp
L YDSRUL GHO FDUEXUDQWH QRQ VL VRQR GLVSHUVL�

� 6RVWLWXLWH L VHUEDWRL GHO FDUEXUDQWH H L WDSSL
GHL FRQWHQLWRUL LQ FRQGL]LRQL GL VLFXUH]]D�

� 6RVWLWXLWH OH PDUPLWWH GL VFDULFR GLIHWWRVH�

� 3ULPD GHOO·XVR� FRQWUROODWH VHPSUH YLVLYDPHQWH
FKH OH ODPH� L EXOORQL GHOOH ODPH H LO JUXSSR GL
WDJOLR QRQ VLDQR XVXUDWL R GDQQHJJLDWL� 6RVWLWXLWH
ODPH H EXOORQL GDQQHJJLDWL LQ VHULH SHU PDQWHQHUH
LO ELODQFLDPHQWR GHOOD PDFFKLQD�

� 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 R LQ SUHVHQ]D GL LOOXPLQD]LRQH
DUWLILFLDOH DGHJXDWD�

� 3ULPD GL FHUFDUH GL DYYLDUH LO PRWRUH�
GLVLQQHVWDWH WXWWH OH IUL]LRQL GHOO·DWWUH]]DWXUD H
PHWWHWH LO FDPELR LQ IROOH�

� 1RQ XVDWH OD PDFFKLQD VX SHQGHQ]H VXSHULRUL D

� �E GXUDQWH LO WDJOLR LQ ODWHUDOH�

� ��E GXUDQWH LO WDJOLR LQ VDOLWD�

� ��E GXUDQWH LO WDJOLR LQ GLVFHVD�

� 5LFRUGDWH FKH QRQ HVLVWRQR SHQGHQ]H ´VLFXUHµ�
/·XWLOL]]R GHOOD PDFFKLQD VX SHQGLL HUERVL
ULFKLHGH XQ·DWWHQ]LRQH SDUWLFRODUH� 3HU FDXWHODUYL
FRQWUR LO ULEDOWDPHQWR�

� HYLWDWH SDUWHQ]H H IUHQDWH EUXVFKH
SURFHGHQGR LQ VDOLWD R LQ GLVFHVD�

� LQQHVWDWH GROFHPHQWH OD IUL]LRQH�
PDQWHQHQGR VHPSUH OD PDFFKLQD LQ SUHVD�
VRSUDWWXWWR SURFHGHQGR LQ GLVFHVD�

� PDQWHQHWH EDVVD OD YHORFLWj GHOOD PDFFKLQD
SURFHGHQGR LQ SHQGHQ]D HG HVHJXHQGR FXUYH
D VWUHWWR UDJJLR�

� SUHVWDWH DWWHQ]LRQH D SURWXEHUDQ]H GHO
WHUUHQR� EXFKH H DOWUL RVWDFROL QDVFRVWL�

� QRQ HVHJXLWH PDL LO WDJOLR GHOO·HUED
SURFHGHQGR WUDVYHUVDOPHQWH DOOD SHQGHQ]D� D
PHQR FKH OD PDFFKLQD QRQ VLD VSHFLILFD�
PHQWH FRQFHSLWD SHU TXHVWR VFRSR�

� 3UHVWDWH DWWHQ]LRQH VSLQJHQGR GHL FDULFKL R
XWLOL]]DQGR DWWUH]]DWXUH SHVDQWL�

� 8WLOL]]DWH VRODPHQWH L SXQWL GL DWWDFFR
SUHYLVWL SHU OD EDUUD GL WUDLQR�

� /LPLWDWH O·HQWLWj GHL FDULFKL D TXDQWR SRWHWH
FRQWUROODUH FRQ VLFXUH]]D�

� 1RQ FXUYDWH EUXVFDPHQWH� (VHJXLWH OH
UHWURPDUFH FRQ SUXGHQ]D�

� 8WLOL]]DWH L FRQWUDSSHVL R OH ]DYRUUH SHU OH
UXRWH TXDQGR UDFFRPDQGDWR QHO PDQXDOH GL
LVWUX]LRQL�

� 3UHVWDWH DWWHQ]LRQH DO WUDIILFR DWWUDYHUVDQGR R
SURFHGHQGR QHL SUHVVL GL XQD VWUDGD�

� $UUHVWDWH OD URWD]LRQH GHOOD ODPD SULPD GL
DWWUDYHUVDUH VXSHUILFL QRQ HUERVH�

 



6LFXUH]]D

�

� 8WLOL]]DQGR GHJOL DFFHVVRUL� QRQ GLULJHWH PDL OR
VFDULFR GHO PDWHULDOH YHUVR WHU]H SHUVRQH H QRQ
FRQVHQWLWH D QHVVXQR GL DYYLFLQDUVL DOOD PDFFKLQD
GXUDQWH LO ODYRUR�

� 1RQ D]LRQDWH PDL OD PDFFKLQD FRQ VFKHUPL R
ULSDUL GLIHWWRVL RSSXUH VHQ]D L GLVSRVLWLYL GL
SURWH]LRQH LQ SRVL]LRQH�

� 1RQ PRGLILFDWH OD WDUDWXUD GHO UHJRODWRUH GHO
PRWRUH H QRQ IDWH VXSHUDUH DO PRWRUH L UHJLPL
SUHYLVWL� 8Q IXQ]LRQDPHQWR GHO PRWRUH D YHORFLWj
HFFHVVLYD SXz DXPHQWDUH LO ULVFKLR GL OHVLRQL
SHUVRQDOL�

� 3ULPD GL DEEDQGRQDUH LO SRVWR GL JXLGD�

� GLVLQQHVWDWH OD SUHVD GL IRU]D H DEEDVVDWH DO
VXROR O·DWWUH]]DWXUD�

� PHWWHWH LO FDPELR LQ IROOH H LQVHULWH LO IUHQR
GL VWD]LRQDPHQWR�

� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH GL
DFFHQVLRQH GDO TXDGUR�

� 'LVLQQHVWDWH OD WUDVPLVVLRQH DOO·DWWUH]]DWXUD�
VSHJQHWH LO PRWRUH H VWDFFDWH LO ILOR GDOOD FDQGHOD
RSSXUH WRJOLHWH OD FKLDYH GL DFFHQVLRQH GDO
TXDGUR�

� SULPD GL SXOLUH L EORFFKL R ULPXRYHUH
HYHQWXDOL RVWUX]LRQL GHOOR VFLYROR�

� 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 O·DWWUH]]DWXUD�

� VH OD PDFFKLQD LQL]LD D YLEUDUH LQ PRGR
DQRPDOR �FRQWUROODWH LPPHGLDWDPHQWH��

� 'LVLQVHULWH OD WUDVPLVVLRQH DOO·DWWUH]]DWXUD
GXUDQWH L WUDVIHULPHQWL H TXDQGR OD PDFFKLQD QRQ
YLHQH XWLOL]]DWD�

� 6SHJQHWH LO PRWRUH H GLVLQVHULWH OD WUDVPLVVLRQH
DOO·DWWUH]]DWXUD�

� SULPD GHO ULIRUQLPHQWR GL FDUEXUDQWH�

� SULPD GL WRJOLHUH LO UDFFRJOLHUED�

� SULPD GL HIIHWWXDUH UHJROD]LRQL GHOO·DOWH]]D�
D PHQR FKH OD UHJROD]LRQH QRQ SRVVD HVVHUH
HVHJXLWD GDO SRVWR GL JXLGD�

� 5LGXFHWH OD UHJROD]LRQH GHOO·DFFHOHUDWRUH GXUDQWH
LO WHPSR GL DUUHVWR GHO PRWRUH H� VH LO PRWRUH q
GRWDWR GL YDOYROD GL LQWHUFHWWD]LRQH� VSHJQHWH
O·DIIOXVVR GL FDUEXUDQWH DO WHUPLQH GHO ODYRUR�

0DQXWHQ]LRQH H ULPHVVDJJLR

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

� 1RQ FRQVHUYDWH PDL OD PDFFKLQD FRQ LO
FDUEXUDQWH QHO VHUEDWRLR DOO·LQWHUQR GL XQ ORFDOH
LQ FXL L YDSRUL GHO FDUEXUDQWH SRVVRQR HQWUDUH D
FRQWDWWR FRQ XQD ILDPPD RSSXUH XQD VFLQWLOOD�

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

� 3HU ULGXUUH LO ULVFKLR GL LQFHQGLR� PDQWHQHWH
SXOLWL LO PRWRUH� LO VLOHQ]LDWRUH� LO YDQR EDWWHULD HG
LO VHUEDWRLR GHO FDUEXUDQWH GD HUED� IRJOLH R
JUDVVR HFFHVVLYR�

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

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

� 'RYHQGR VFDULFDUH LO VHUEDWRLR GHO FDUEXUDQWH�
HVHJXLWH O·RSHUD]LRQH DOO·DSHUWR�

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

� 6H OD PDFFKLQD GHYH HVVHUH SDUFKHJJLDWD�
ULFRYHUDWD R ODVFLDWD LQFXVWRGLWD� DEEDVVDWH DO
VXROR L GLVSRVLWLYL GL WDJOLR� D PHQR GL QRQ
XWLOL]]DUH XQ EORFFR PHFFDQLFR�

 



6LFXUH]]D

�

6LFXUH]]D GHL WUDWWRULQL 7RUR
/D VHJXHQWH OLVWD FRQWLHQH QRUPH GL VLFXUH]]D
VSHFLILFKH SHU L SURGRWWL 7RUR R DOWUH LQIRUPD]LRQL
QHFHVVDULH H QRQ LQFOXVH QHOOD QRUPD $16,�

� 8WLOL]]DWH HVFOXVLYDPHQWH DFFHVVRUL DSSURYDWL GD
7RUR� /·XVR GL DFFHVVRUL QRQ DSSURYDWL LQYDOLGHUj
OD JDUDQ]LD�

/LYHOOR GL SUHVVLRQH DFXVWLFD

4XHVWD XQLWj KD XQD SUHVVLRQH DFXVWLFD HTXLYDOHQWH
FRQWLQXD SRQGHUDWD VX $ DOO·RUHFFKLR GHOO·RSHUDWRUH
GL� �� G%�$�� EDVDWD VX PLVXUD]LRQL GL PDFFKLQH
LGHQWLFKH DL VHQVL GHOOD 'LUHWWLYD �������&((�

/LYHOOR GL SRWHQ]D DFXVWLFD
4XHVWD XQLWj KD XQ OLYHOOR GL SRWHQ]D DFXVWLFD GL�
��� /ZD� EDVDWR VX PLVXUD]LRQL GL PDFFKLQH
LGHQWLFKH DL VHQVL GHOOD 'LUHWWLYD �������&(( H
VXFFHVVLYH LQWHJUD]LRQL�

/LYHOOR GL YLEUD]LRQL
4XHVWD XQLWj KD XQ OLYHOOR GL YLEUD]LRQL PDVVLPR DO
EUDFFLR GHOO·RSHUDWRUH GL ��� P�V� HG XQ OLYHOOR GL
YLEUD]LRQL DOO·LQWHUR FRUSR GL ��� P�V�� EDVDWR VX
PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH DL VHQVL GHOOH
QRUPH (1 ���� HG (1 �����

 



6LFXUH]]D

�

7DEHOOD GHOOH SHQGHQ]H

/HJJHWH WXWWH OH QRUPH GL VLFXUH]]D DOOH SDJJ� ������
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6LFXUH]]D

�

'HFDOFRPDQLH H WDUJKHWWH GL VLFXUH]]D

/H GHFDOFRPDQLH H OH WDUJKHWWH GL VLFXUH]]D VRQR IDFLOPHQWH YLVLELOL GDOO·RSHUDWRUH H
SRVL]LRQDWH LQ SURVVLPLWj GHOOH DUHH GL SRWHQ]LDOH SHULFROR� 6RVWLWXLWH LPPHGLDWD�
PHQWH OH GHFDOFRPDQLH QHO FDVR LQ FXL VLDQR GDQQHJJLDWH R PDQFDQWL�

68/ 7811(/ '(//·$/%(52 ', 75$60,66,21(
68//$ 3$5$7,$ '(/ 02725(

��� 62772 /$ 3527(=,21( /$7(5$/(
�3�1 ���������

68/ &$57(5 '(//·$/%(52 ', 75$60,66,21(
�3�1 ���������

68//$ )$6&(77$ '(//$
%$77(5,$

�3�1 ���������

68//$ 67$))$ '(/ 6(',/(
�3�1 ���������

68//$ 67$))$ '(/ 6(',/(
�3�1 ���������

 



6LFXUH]]D

�

*ORVVDULR GHL VLPEROL

/HJJHUH LO PDQXDOH GHOO·RSHUDWRUH

/DPD URWDQWH� ULVFKLR GL WDJOLR GL
PDQL R GLWD� 5HVWDUH ORQWDQL GDOOD
ODPD TXDQGR LO PRWRUH q DFFHVR

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

2JJHWWL VFDJOLDWL FRQ IRU]D R
YRODQWL �� 7RVDHUED D URWD]LRQH
ODWHUDOH� 0DQWHQHWH LO GHIOHWWRUH
LQ SRVL]LRQH

$PSXWD]LRQH �� 7RVDHUED LQ
UHWURPDUFLD

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

5HVWDUH DGLVWDQ]DGL VLFXUH]]D
GDOOD PDFFKLQD

5LEDOWDPHQWR ODWHUDOH GHOOD PDFFKLQD

5LEDOWDPHQWR GHOOD PDFFKLQD LQ
GLVFHVD

5LEDOWDPHQWR GHOOD PDFFKLQD LQ VDOLWD

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

5LEDOWDPHQWR GHOOD PDFFKLQD

6LPEROR DOODUPH GL VLFXUH]]D

&RQVXOWDUH LO 0DQXDOH 7HFQLFR SHU
OH SURFHGXUH GL DVVLVWHQ]D FRUUHWWH

6LPEROR DOODUPH GL VLFXUH]]D

7HQHUH L EDPELQL D GLVWDQ]D GL
VLFXUH]]D GDOOD PDFFKLQD

7DJOLR GL PDQL R SLHGL �� ODPD URWDQWH

7DJOLR GL PDQL R SLHGL �� ODPD URWDQWH

5HWURPDUFLD QRQ FRQVHQWLWD D PHQR
FKH QRQ VLD GLVDWWLYDWR GDOO·LQWHUUXWWRUH
´.H\ &KRLFHµ

 



6LFXUH]]D

�

*ORVVDULR GHL VLPEROL

*UXSSR GL WDJOLR �� VLPEROR EDVH

*UXSSR GL WDJOLR �� UHJROD]LRQH LQ
DOWH]]D

*UXSSR GL WDJOLR VROOHYDWR

*UXSSR GL WDJOLR DEEDVVDWR

6FKLDFFLDPHQWR GL PDQL R GLWD ��
)RU]D DSSOLFDWD GD XQ ODWR

&RQWUDFFROSR R PRYLPHQWR YHUVR
O·DOWR �� (QHUJLD UHVLGXD

6SHJQHUH LO PRWRUH H WRJOLHUH OD
FKLDYH SULPD GL TXDOVLDVL LQWHU�
YHQWR GLPDQXWHQ]LRQH R UHJROD�
]LRQH

/D PDFFKLQD GHYH HVVHUH D]LRQDWD
VRODPHQWH GDO VHGLOH GHOO·RSHUDWRUH
LQ FRQGL]LRQL GL EXRQD YLVLELOLWj

7DJOLR GHOOH PDQL ��
/DPH URWDQWL

7DJOLR GHL SLHGL ��
/DPH URWDQWL

7DJOLR R VFKLDFFLDPHQWR GHL
SLHGL �� &RFOHD URWDQWH

7DJOLR GL PDQL R GLWD �� ODPD
GHOOD JLUDQWH

5HVWDUH D GLVWDQ]D GL VLFXUH]]D
GDOOR VSD]]DQHYH

0DQWHQHUH XQD GLVWDQ]D GL
VLFXUH]]D GDOOR VSD]]DQHYH

4XDQGR q LQVWDOODWR TXHVWR
DFFHVVRULR� L WUDWWRUL GHYRQR
HVVHUH HTXLSDJJLDWL FRQ XQ SHVR
GL �� NJ VXOOH UXRWH SRVWHULRUL

3URWH]LRQH GDO ULEDOWDPHQWR
5236 VSD]]DQHYH )ROOH

3ULPD

6HFRQGD

7HU]D ILQR DOODPDUFLD SL� HOHYDWD

5HWURPDUFLD

$OWR

%DVVR

'LUH]LRQH GL PDUFLD GHOOD
PDFFKLQD �� FRPELQDWD

 



6LFXUH]]D

��

*ORVVDULR GHL VLPEROL

9HORFH

/HQWR

'LPLQX]LRQH�$XPHQWR

$FFHQGHUH LO PRWRUH

6SHJQHUH LO PRWRUH

6WDUWHU

)UL]LRQH

,QVHULPHQWR

'LVLQVHULPHQWR

6LVWHPD IUHQDQWH

)UHQR GL VWD]LRQDPHQWR

2Q�5XQ

6WDWR GL ULFDULFD GHOOD EDWWHULD

2II�6WRS

0RWRUH

)DUL DQWHULRUL �� $EEDJOLDQWL�
DQDEEDJOLDQWL

&DUEXUDQWH

3UHVVLRQH GHOO·ROLR OXEULILFDQWH
3') �3UHVD 'L )RU]D�

6EORFFR

%ORFFR

/LYHOOR GHOO·ROLR OXEULILFDQWH

7HPSHUDWXUD GHO PRWRUH

/LYHOOR GHO FDUEXUDQWH

6HUEDWRLR YXRWR

6HUEDWRLR SLHQR

,QWHUUXWWRUH ´.H\ &KRLFHµ

 



��

&RQWUROOL SULPD GHOO·XVR
3ULPD GL XWLOL]]DUH LO WUDWWRUH� FRQWUROODWH RJQL YROWD
TXDQWR VHJXH�

� /LYHOOR GHO FDUEXUDQWH

� /LYHOOR GHOO·ROLR PRWRUH

� 'HWULWL VXOOH ��� SUHVH G·DULD GHO PRWRUH

� 'HWULWL QHOO·DUHD GHO PRWRUH

� 'HWULWL VXO FRSHUFKLR GHO JUXSSR GL WUDVPLVVLRQH
SRVWHULRUH

� 6LVWHPD LQWHUUXWWRUL GL VLFXUH]]D

� )UHQR

$OFXQL GL TXHVWL LQWHUYHQWL ULFKLHGRQR O·DSHUWXUD GHO
FRIDQR R OD ULPR]LRQH GHL SDQQHOOL ODWHUDOL GHO WUDWWRUH�

$SHUWXUD GHO FRIDQR

3HU DSULUH LO FRIDQR�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR
H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� ,QILODWH XQ FDFFLDYLWH QHO ODWR GHVWUR GHOOD
VFDQDODWXUD LOOXVWUDWD LQ )LJXUD � H SUHPHWH LO
IHUPR GHO FRIDQR YHUVR VLQLVWUD�

�� 6ROOHYDWH FRPSOHWDPHQWH LO FRIDQR�

P������
�

)LJXUD �
�� 6FDQDODWXUD GL DFFHVVR DO

IHUPR GHO FRIDQR

5,6&+,2 327(1=,$/(
� 6H LO WUDWWRUH q VWDWR DSSHQD XWLOL]]DWR� L
FRPSRQHQWL VRWWR LO FRIDQR SRWUHEEHUR
HVVHUH PROWR FDOGL�

&+( &26$ 38Ó 68&&('(5(
� ,O FRQWDWWR FRQ L FRPSRQHQWL FDOGL SXz
SURYRFDUH XVWLRQL�

&20( (9,7$5( ,/ 5,6&+,2
� /DVFLDWH UDIIUHGGDUH LO WUDWWRUH SULPD GL
HVHJXLUH TXDOVLDVL ODYRUR GL PDQXWHQ]LRQH R
GL WRFFDUH L FRPSRQHQWL VRWWR LO FRIDQR�

&KLXVXUD GHO FRIDQR

,O IHUPR GHO FRIDQR VL WURYD QHOO·DQJROR VLQLVWUR GHOOD
JULJOLD�

�� 3UHPHWH LO IHUPR DOO·LQGLHWUR HG LQL]LDWH DG
DEEDVVDUH LO FRIDQR �)LJ� ���

�� 3UHPHWH LO FRIDQR ILQFKp QRQ VL FKLXGH LO IHUPR�

 



&RQWUROOL SULPD GHOO·XVR

��

�
�
�

0�������

/DWR DQWHULRUH GHO WUDWWRUH

)LJXUD �
�� )HUPR GHO FRIDQR �� &HUQLHUH GHO FRIDQR

5LPR]LRQH GHL SDQQHOOL ODWHUDOL

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR
H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� 6ROOHYDWH LO FRIDQR�

�� 3HU ULPXRYHUH XQ SDQQHOOR ODWHUDOH�

$� 6ROOHYDWH H JLUDWH L GXH IHUPL GHL SDQQHOOL
ODWHUDOL D ��l RSSXUH ILQFKp QRQ VRQR
DOOLQHDWL FRQ OD VFDQDODWXUD DSHUWD �)LJ� ���

%� 7LUDWH O·HVWUHPLWj VXSHULRUH GHO SDQQHOOR
ODWHUDOH YHUVR GL YRL ILQFKp L IHUPL GHO
SDQQHOOR QRQ VRQR LQVHULWL QHOOD VFDQDODWXUD
DSHUWD�

&� 6ROOHYDWH LO SDQQHOOR ODWHUDOH GDO WUDWWRUH�

P������

��

)LJXUD �
�� )HUPR GHO SDQQHOOR

ODWHUDOH
�� 6FDQDODWXUD DSHUWD

5LIRUQLPHQWR

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

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

 



&RQWUROOL SULPD GHOO·XVR

��

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

&+( &26$ 38Ó 68&&('(5(
� 8Q LQFHQGLR R XQ·HVSORVLRQH FDXVDWD GDO
FDUEXUDQWH SXz XVWLRQDUH YRL� R DOWUH
SHUVRQH� H FDXVDUH GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 5,6&+,2
� 8WLOL]]DWH XQ LPEXWR H UDEERFFDWH LO
VHUEDWRLR GHO FDUEXUDQWH LQ HVWHUQL� LQ
XQ·DUHD DSHUWD� D PRWRUH IUHGGR�
5DFFRJOLHWH O·HYHQWXDOH FDUEXUDQWH
IXRULXVFLWR�

� 1RQ ULHPSLWH LO VHUEDWRLR FRPSOHWDPHQWH�
ULHPSLWHOR ILQR D ����� PP ���������µ�
GDOO·RUOR GHO IRUR GL UDEERFFR� 4XHVWR
VSD]LR VHUYLUj DG DVVRUELUH O·HVSDQVLRQH GHO
FDUEXUDQWH�

� 1RQ IXPDWH PDL TXDQGR PDQHJJLDWH
FDUEXUDQWH� H VWDWH ORQWDQL GD ILDPPH YLYH R
GDL OXRJKL LQ FXL L YDSRUL GL FDUEXUDQWH
SRVVRQR HVVHUH DFFHVL GD XQD VFLQWLOOD�

� &RQVHUYDWH LO FDUEXUDQWH LQ DSSRVLWL
FRQWHQLWRUL H IXRUL GDOOD SRUWDWD GHL
EDPELQL� ,O FDUEXUDQWH DFTXLVWDWR GHYH
HVVHUH XWLOL]]DWR HQWUR �� JLRUQL�

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

5,6&+,2 327(1=,$/(
� 'XUDQWH LO ULIRUQLPHQWR� LQ WDOXQH
FRQGL]LRQL VL SXz YHULILFDWH XQD VFDULFD
VWDWLFD LQ JUDGR GL LQFHQGLDUH LO FDUEXUDQWH�

&+( &26$ 38Ó 68&&('(5(
� 8Q LQFHQGLR R XQ·HVSORVLRQH FDXVDWD GDO
FDUEXUDQWH SXz XVWLRQDUH YRL� R DOWUH
SHUVRQH� H FDXVDUH GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 5,6&+,2
� 3ULPD GHO UDEERFFR� SRVL]LRQDWH VHPSUH L
FRQWHQLWRUL GHOOD EHQ]LQD VXO SDYLPHQWR
ORQWDQL GDO YHLFROR�

� 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
VHUEDWRLR GHO FDUEXUDQWH RSSXUH
VXOO·DSHUWXUD GHO FRQWHQLWRUH ILQR DO WHUPLQH
GHO ULIRUQLPHQWR�

6WDELOL]]DWRUH�&RQGL]LRQDWRUH

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

� 0DQWLHQH IUHVFD OD EHQ]LQD GXUDQWH LO
ULPHVVDJJLR �ILQR D �� JLRUQL�� 3HU WHPSL GL
ULPHVVDJJLR SL� OXQJKL� VL UDFFRPDQGD GL
VSXUJDUH LO VHUEDWRLR GHO FDUEXUDQWH�

 



&RQWUROOL SULPD GHOO·XVR

��

� 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 PDL DGGLWLYL SHU
FDUEXUDQWH FRQWHQHQWL PHWDQROR R
HWDQROR�

$JJLXQJHWH OD TXDQWLWj GL VWDELOL]]DWRUH�
FRQGL]LRQDWRUH FRUUHWWD�

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

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR
H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GHO VHUEDWRLR GHO
FDUEXUDQWH H WRJOLHWH LO WDSSR� 8WLOL]]DQGR XQ
LPEXWR� YHUVDWH LO FDUEXUDQWH ILQR D ���� PP
��������µ� GDO FROOR GHO VHUEDWRLR� 4XHVWR VSD]LR
SHUPHWWH DO FDUEXUDQWH GL HVSDQGHUVL QHO
VHUEDWRLR� 'XUDQWH LO ULIRUQLPHQWR� DFFHUWDWHYL
FKH OD PDFFKLQD VL WURYL VX XQD VXSHUILFLH SLDQD
HG DGHJXDWDPHQWH YHQWLODWD� 1RQ ULHPSLWH
FRPSOHWDPHQWH LO VHUEDWRLR GHO FDUEXUDQWH�

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

&RQWUROOR GHO OLYHOOR GHOO·ROLR
PRWRUH

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR
H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� $SULWH LO FRIDQR�

�� 3XOLWH O·DUHD LQWRUQR DOO·DVWD GL OLYHOOR GHOO·ROLR
�)LJ� �� LQ PRGR FKH QRQ SRVVD SHQHWUDUH
VSRUFL]LD QHO WXER GHOO·DVWD GDQQHJJLDQGR LO
PRWRUH�

�� (VWUDHWH O·DVWD GL OLYHOOR H SXOLWH O·HVWUHPLWj
PHWDOOLFD FRQ XQR VWUDFFLR �)LJ� ���

�� ,QILODWH D IRQGR O·DVWD GL OLYHOOR QHO WXER GHOO·DVWD
�)LJ� ��� (VWUDHWH O·DVWD H FRQWUROODWH LO OLYHOOR
DOO·HVWUHPLWj GL PHWDOOR� 6H LO OLYHOOR GHOO·ROLR q
EDVVR� UDEERFFDWH FRQ ROLR� IDWH ULIHULPHQWR D
2OLR PRWRUH� SDJLQD ���

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

P������

�

�

)LJXUD �
�� $VWD GL OLYHOOR �� 5LIRUQLPHQWR GHOO·ROLR

 



&RQWUROOL SULPD GHOO·XVR

��

P������

�

)LJXUD �
�� (VWUHPLWj PHWDOOLFD

&RQWUROOR GL HYHQWXDOL GHWULWL

,PSRUWDQWH� ,O IXQ]LRQDPHQWR GHO PRWRUH FRQ XQR
VFKHUPR LQWDVDWR� DOHWWH GL
UDIIUHGGDPHQWR VSRUFKH R LQWDVDWH
H�R VHQ]D DOHWWH GL UDIIUHGGDPHQWR
SXz SURYRFDUH GDQQL SHU
VXUULVFDOGDPHQWR�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR
H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� &RQWUROODWH FKH QRQ YL VLDQR GHWULWL VXOOH ���
SUHVH G·DULD �)LJ� ��� 5LPXRYHWH L GHWULWL SULPD GL
RJQL XWLOL]]R H�R GXUDQWH O·XVR VH QHFHVVDULR�

P������

�

)LJXUD �

/H IUHFFH PRVWUDQR LO SHUFRUVR GL HQWUDWD HG XVFLWD
GHOO·DULD

�� 3UHVH G·DULD
�� VX � LQ ILJXUD�

�� 5LPXRYHWH JOL HYHQWXDOL GHWULWL DFFXPXODWL GDOOD
SUHVD G·DULD URWDQWH �)LJ� ���

5,6&+,2 327(1=,$/(
� /D SUHVD G·DULD URWDQWH H O·DOEHUR GL
WUDVPLVVLRQH SRVVRQR SURYRFDUH OHVLRQL�

&+( &26$ 38Ó 68&&('(5(
� 'LWD� PDQL R LQGXPHQWL SRVVRQR ULPDQHUH
LPSLJOLDWL GDOOD SUHVD G·DULD URWDQWH H
GDOO·DOEHUR GL WUDVPLVVLRQH�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ XWLOL]]DWH LO WUDWWRUH VHQ]D SDQQHOOL
ODWHUDOL H FRIDQR LQ SRVL]LRQH�

� 7HQHWH GLWD� PDQL R LQGXPHQWL ORQWDQL GDOOD
SUHVD G·DULD URWDQWH H GDOO·DOEHUR GL
WUDVPLVVLRQH�

� 6SHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH GL
DYYLDPHQWR SULPD GL TXDOVLDVL LQWHUYHQWR GL
PDQXWHQ]LRQH�

�
P������

)LJXUD �
�� 3UHVD G·DULD URWDQWH

�� , GHWULWL SRVVRQR DFFXPXODUVL QHOO·DUHD GHO
PRWRUH� 5LPXRYHWH JOL HYHQWXDOL GHWULWL FRQ XQD
VSD]]ROD RSSXUH XQ DVSLUDSROYHUH SULPD GHOO·XVR�

,PSRUWDQWH� (· SUHIHULELOH XWLOL]]DUH XQ
DVSLUDSROYHUH �)LJ� �� DQ]LFKp LO
ODYDJJLR� ,Q FDVR GL ODYDJJLR�
SUHVWDWH DWWHQ]LRQH D QRQ EDJQDUH OH
FRPSRQHQWL HOHWWULFKH�

 



&RQWUROOL SULPD GHOO·XVR

��

P������

)LJXUD �

,PSRUWDQWH� 121 87,/,==$7( 81 *(772
$' $/7$ 35(66,21(� 8Q JHWWR GL
ODYDJJLR DG DOWD SUHVVLRQH SXz
GDQQHJJLDUH O·LPSLDQWR HOHWWULFR R
GLVSHUGHUH LO JUDVVR�

�� ,O FRSHUFKLR GHO JUXSSR GL WUDVPLVVLRQH
SRVWHULRUH q XQD SUHVD G·DULD SHU LO
UDIIUHGGDPHQWR GHO JUXSSR GL WUDVPLVVLRQH
SRVWHULRUH� 5LPXRYHWH JOL HYHQWXDOL GHWULWL GDO
FRSHUFKLR GHO JUXSSR GL WUDVPLVVLRQH SULPD GL
XWLOL]]DUH LO WUDWWRUH �)LJ� ���

�
P������

)LJXUD �
�� &DUWHU GHOO·DVVDOH

SRVWHULRUH

&RQWUROOR GHO VLVWHPD
LQWHUUXWWRUL GL VLFXUH]]D

&RQWUROODWH VHPSUH LO VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D
SULPD GL XWLOL]]DUH LO WUDWWRUH� 3HU OH LVWUX]LRQL SHU LO
FRQWUROOR GHO VLVWHPD� YHGHUH OD VH]LRQH
)XQ]LRQDPHQWR� SDJLQD ���

&RQWUROOR GHO IUHQR

)DWH ULIHULPHQWR D &RQWUROOR H UHJROD]LRQH GHO IUHQR�
SDJLQD ���

 



��

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

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

&RPDQGL

3ULPD GL DYYLDUH LO PRWRUH HG XWLOL]]DUH OD PDFFKLQD�
IDPLOLDUL]]DWH FRQ WXWWL L FRPDQGL �)LJ� ����
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)LJXUD ��
�� $FFHOHUDWRUH

�� 6WDUWHU

�� ,QWHUUXWWRUH 3')

�� /HYD GL UHJROD]LRQH GHO
VHGLOH

�� ,QGLFDWRUH GHOOD
WHPSHUDWXUD GHO
UHIULJHUDQWH

�� /HYD GL VROOHYDPHQWR
GHOO·DFFHVVRULR

�� 6SLH LQGLFDWULFL

�� ,QGLFDWRUH GHO FDUEXUDQWH

�� &RQWDRUH

��� ,QWHUUXWWRUH GL DYYLDPHQWR

��� 3HGDOH GHO IUHQR

��� /HYD GHO IUHQR GL
VWD]LRQDPHQWR

��� /HYD +LJK��/RZ

��� ,QWHUUXWWRUH &UXLVH &RQWURO

��� /HYD GL LQFOLQD]LRQH GHO
YRODQWH

��� 3HGDOH GHO FRPDQGR GL
WUD]LRQH

)UHQR GL VWD]LRQDPHQWR

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

 



)XQ]LRQDPHQWR

��

,QVHULPHQWR GHO IUHQR GL VWD]LRQDPHQWR

�� 3UHPHWH LO SHGDOH GHO IUHQR �)LJ� ��� H WHQHWHOR
SUHPXWR�

�� 7LUDWH OD OHYD GHO IUHQR GL VWD]LRQDPHQWR
�)LJ� ��� H VROOHYDWH JUDGXDOPHQWH LO SHGDOH GHO
IUHQR� ,O SHGDOH GHYH ULPDQHUH SUHPXWR
�EORFFDWR��

'LVLQVHULPHQWR GHO IUHQR GL
VWD]LRQDPHQWR

�� 3UHPHWH LO SHGDOH GHO IUHQR �)LJ� ���� /D OHYD GHO
IUHQR GL VWD]LRQDPHQWR VL GHYH ULODVFLDUH�

�� 5LODVFLDWH LO SHGDOH GHO IUHQR�

$YYLDPHQWR H VSHJQLPHQWR GHO
PRWRUH

$YYLDPHQWR

�� 6HGHWHYL VXO VHGLOH�

�� 3UHPHWH LO SHGDOH GHO IUHQR�

1RWD� ,O PRWRUH QRQ VL DYYLD VH LO SHGDOH GHO
IUHQR QRQ q SUHPXWR D IRQGR�

�� 3RUWDWH O·LQWHUUXWWRUH GHOOD 3') �SUHVD GL IRU]D�
VX 2)) �)LJ� ����

�� 3RUWDWH OD OHYD GHOOR VWDUWHU VX 21 �VH LO PRWRUH q
IUHGGR� �)LJ� ����

�� 3RUWDWH OD OHYD GHOO·DFFHOHUDWRUH D PHWj FRUVD VX
)$67 �)LJ� ����

�� *LUDWH OD FKLDYH GL DYYLDPHQWR LQ VHQVR RUDULR LQ
SRVL]LRQH 67$57 �)LJ� ���� 5LODVFLDWH OD FKLDYH
TXDQGR VL q DFFHVR LO PRWRUH�

,PSRUWDQWH� 1RQ D]LRQDWH LO PRWRULQR GL
DYYLDPHQWR SHU SL� GL � VHFRQGL SHU
YROWD� DOWULPHQWL VL SXz GDQQHJJLDUH
O·DYYLDWRUH� 6H LO PRWRUH QRQ VL DYYLD
GRSR � VHFRQGL� SRUWDWH OD FKLDYH LQ
SRVL]LRQH 2))� ULFRQWUROODWH L

FRPDQGL H OH SURFHGXUH� DWWHQGHWH
�� VHFRQGL H ULSHWHWH OD SURFHGXUD GL
DYYLDPHQWR� IDWH ULIHULPHQWR D
,QGLYLGXD]LRQH GHL SUREOHPL�
SDJLQD ���

�� 8QD YROWD DYYLDWR LO PRWRUH� SRUWDWH JUDGXDO�
PHQWH OD OHYD GHOOR VWDUWHU VX 2)) �)LJ� ���� 6H LO
PRWRUH HQWUD LQ VWDOOR R HVLWD� ULSRUWDWH OD OHYD
GHOOR VWDUWHU VX 21 SHU TXDOFKH VHFRQGR� TXLQGL
SRUWDWH OD OHYD GHOO·DFFHOHUDWRUH VXOOD YHORFLWj
GHVLGHUDWD�

1RWD� /DVFLDQGR ULVFDOGDUH LO PRWRUH SULPD GL
VRWWRSRUOR D IRUWH FDULFR VL RWWHUUj XQD
PDJJLRUH GXUDWD GHO PRWRUH�
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)LJXUD ��
�� $FFHOHUDWRUH

�� 6WDUWHU

�� ,QWHUUXWWRUH 3')

P������
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�

�

)LJXUD ��
�� 6SHJQLPHQWR

�� 0DUFLD FRQ IDUL

�� 0DUFLD

�� $YYLDPHQWR

6SHJQLPHQWR

�� 3RUWDWH OD OHYD GHOO·DFFHOHUDWRUH VX 6/2:
�)LJ� ����

�� /DVFLDWH IXQ]LRQDUH LO PRWRUH SHU XQ EUHYH
SHULRGR LQ PRGR GD UDIIUHGGDUOR�

 



)XQ]LRQDPHQWR

��

�� 3RUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ
�)LJ� ����

�� 7RJOLHWH VHPSUH OH FKLDYL GL DYYLDPHQWR H
GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ TXDQGR QRQ
XWLOL]]DWH R ODVFLDWH LQFXVWRGLWD OD PDFFKLQD�

8VR GHOOD 3UHVD GL IRU]D �3')�

/·LQWHUUXWWRUH GHOOD SUHVD GL IRU]D �3')� LQVHULVFH H
GLVLQVHULVFH O·DOLPHQWD]LRQH DOOD IUL]LRQH HOHWWULFD�

6H OD FKLDYH GL DYYLDPHQWR q LQ SRVL]LRQH 581 R
/,*+76 H OD SUHVD GL IRU]D �3')� q LQVHULWD� OD VSLD
LQGLFDWULFH GHOOD 3') q DFFHVD� /D VSLD ULFRUGD FKH
O·DOLPHQWD]LRQH q LQVHULWD H O·DYYLDWRUH QRQ IXQ]LRQD
TXDQGR q LQVHULWD OD 3')� 'LVLQVHULWH VHPSUH OD 3')
SULPD GL VFHQGHUH GDO VHGLOH�

,QVHULPHQWR GHOOD SUHVD GL IRU]D �3')�

�� 3UHPHWH LO SHGDOH GHO IUHQR SHU VSHJQHUH OD
PDFFKLQD�

�� 3RUWDWH O·DFFHOHUDWRUH VX )$67�

,PSRUWDQWH� 3HU RWWHQHUH OH PDVVLPH SUHVWD]LRQL�
SURFHGHWH VHPSUH D SLHQR JDV
TXDQGR OD SUHVD GL IRU]D �3')� q
LQVHULWD�

�� 3RUWDWH O·LQWHUUXWWRUH GHOOD SUHVD GL IRU]D �3')�
VX 21 �)LJ� ����

P������

� �

)LJXUD ��
�� 3UHPHUH �RII�GLVLQVHULWD� �� 7LUDUH �RQ�LQVHULWD�

'LVLQVHULPHQWR GHOOD SUHVD GL IRU]D �3')�

�� 3RUWDWH O·LQWHUUXWWRUH GHOOD SUHVD GL IRU]D �3')�
VX 2))�

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�

� O·RSHUDWRUH VLD VHGXWR VXO VHGLOH�

� LO SHGDOH GHO IUHQR VLD SUHPXWR�

� OD SUHVD GL IRU]D �3')� VLD LQ SRVL]LRQH 2))�

,O VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D q SURJHWWDWR SHU
VSHJQHUH LO PRWRUH VH�

� O·RSHUDWRUH VL DO]D GDO VHGLOH FRQ LO SHGDOH GHO
IUHQR SUHPXWR�

� O·RSHUDWRUH VL DO]D GDO VHGLOH FRQ OD SUHVD GL IRU]D
�3')� VX ´21µ�

,O VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D q SURJHWWDWR SHU
GLVLQVHULUH OD SUHVD GL IRU]D �3')� VH�

� O·RSHUDWRUH LQVHULVFH OD UHWURPDUFLD FRQ OD SUHVD
GL IRU]D �3')� LQVHULWD�

)XQ]LRQDPHQWR LQ UHWURPDUFLD

8QD IXQ]LRQH GL VLFXUH]]D LPSHGLVFH O·XVR GHOOD SUHVD
GL IRU]D �3')� TXDQGR LO WUDWWRUH SURFHGH LQ
UHWURPDUFLD� 6H O·RSHUDWRUH LQVHULVFH OD UHWURPDUFLD
FRQ OD ODPD GHO WRVDHUED RSSXUH XQ DOWUR DFFHVVRULR
D]LRQDWR GDOOD 3') LQVHULWR� OD 3') VL GLVLQVHULVFH�

1RQ SURFHGHWH LQ UHWURPDUFLD TXDORUD QRQ VLD
VWUHWWDPHQWH QHFHVVDULR� 1HO FDVR LQ FXL VLD
QHFHVVDULR SURFHGHUH LQ UHWURPDUFLD HG XWLOL]]DUH
FRQWHPSRUDQHDPHQWH XQ DFFHVVRULR D]LRQDWR GDOOD

 



)XQ]LRQDPHQWR

��

3') �DG HV� XQR VSD]]DQHYH R XQ DUDWUR�� OD IXQ]LRQH
GL LQWHUEORFFDJJLR GHYH HVVHUH GLVDWWLYDWD
WHPSRUDQHDPHQWH�

3ULPD GL GLVDWWLYDUH OD IXQ]LRQH GL LQWHUEORFFDJJLR�
DFFHUWDWHYL FKH QRQ YL VLDQR EDPELQL QHOOH YLFLQDQ]H
GHO WUDWWRUH H QHOO·DUHD GL ODYRUR GHOO·DFFHVVRULR�
3UHVWDWH OD PDVVLPD DWWHQ]LRQH LQ TXDQWR� GLVDWWLYDQGR
OD IXQ]LRQH GL VLFXUH]]D� QRQ YLHQH HPHVVR LO VHJQDOH
DFXVWLFR FKH DYYHUWH JOL HYHQWXDOL EDPELQL R SDVVDQWL
GHO PRYLPHQWR GHO WUDWWRUH�

4XDORUD VLDWH FHUWL GL SRWHU SURFHGHUH LQ UHWURPDUFLD R
XWLOL]]DUH XQ DFFHVVRULR LQ FRQGL]LRQL GL VLFXUH]]D�
GLVDWWLYDWH OD IXQ]LRQH GL LQWHUEORFFDJJLR SRUWDQGR
O·LQWHUUXWWRUH ´.H\ &KRLFHµ �)LJ� ���� XELFDWR VXOOD
VWDIID GHO VHGLOH VXO ODWR GHVWUR DSSHQD DO GL VRWWR GHO
VHGLOH� GRSR DYHU LQVHULWR OD ODPD �3')�� 6XOOD
FRQVROOH DQWHULRUH VL DFFHQGH XQD VSLD URVVD �)LJ� ���
DG LQGLFD]LRQH FKH LO VLVWHPD GL LQWHUEORFFDJJLR q
GLVDWWLYDWR� 8QD YROWD GLVDWWLYDWR� O·LQWHUEORFFDJJLR
ULPDQH WDOH �� ODPD R DFFHVVRULR D]LRQDWR GDOOD 3')
IXQ]LRQDQWH FRQ WUDWWRUH LQ UHWURPDUFLD �FRQVROOH
DFFHVD� �� ILQFKp QRQ YLHQH GLVLQVHULWD OD ODPD �3')�
RSSXUH QRQ YLHQH VSHQWR LO PRWRUH�

P������

�

)LJXUD ��
�� ,QWHUUXWWRUH GL

LQWHUEORFFDJJLR GHOOD
UHWURPDUFLD

1RWD� 1RQ DWWLYDWH O·LQWHUUXWWRUH ´.H\
&KRLFHµ VH QRQ q VWUHWWDPHQWH
QHFHVVDULR SHU SURFHGHUH LQ UHWURPDUFLD
R XWLOL]]DUH XQ DFFHVVRULR� /D FKLDYH
GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ SXz
DQFKH HVVHUH ULPRVVD GDOO·XQLWj SHU
HYLWDUH FKH YHQJD DWWLYDWR GD XQD
SHUVRQD QRQ DXWRUL]]DWD� ,Q WDO PRGR VL
SUHYLHQH LO IXQ]LRQDPHQWR GHOO·XQLWj LQ
UHWURPDUFLD FRQ OD ODPD R O·DFFHVVRULR

D]LRQDWR GDOOD 3') LQVHULWL� 3ULPD GL
ODVFLDUH LQFXVWRGLWD O·XQLWj� WRJOLHWH
VHPSUH OH FKLDYL GL DYYLDPHQWR H
GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ H
FRQVHUYDWHOH LQ XQ OXRJR VLFXUR DO GL
IXRUL GHOOD SRUWDWD GHL EDPELQL�

5,6&+,2 327(1=,$/(
� 8Q EDPELQR RSSXUH XQ SDVVDQWH SRWUHEEH
HVVHUH XUWDWR GDO WUDWWRUH FRQ OD�H� ODPD�H�
LQVHULWD�H��

&+( &26$ 38Ó 68&&('(5(
� ,O FRQWDWWR FRQ OD ODPD SXz SURYRFDUH JUDYL
OHVLRQL SHUVRQDOL R OD PRUWH�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ WDJOLDWH LQ UHWURPDUFLD VH QRQ q
VWUHWWDPHQWH QHFHVVDULR�

� ,Q WDO FDVR� JXDUGDWH VHPSUH YHUVR LO EDVVR
HG DOO·LQGLHWUR�

� 8WLOL]]DWH O·LQWHUUXWWRUH ´.H\ &KRLFHµ
VRODPHQWH TXDORUD VLDWH VLFXUL FKH QRQ YL
VLDQR EDPELQL R SDVVDQWL QHOO·DUHD GL
PDQRYUD GHO WUDWWRUH�

� 3ULPD GL ODVFLDUH LQFXVWRGLWD O·XQLWj�
WRJOLHWH VHPSUH VLD OD FKLDYH GL DYYLDPHQWR
FKH TXHOOD GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ H
FRQVHUYDWHOH LQ XQ OXRJR VLFXUR DO GL IXRUL
GHOOD SRUWDWD GHL EDPELQL�

3URYD GHO VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D

,O VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D GHYH HVVHUH SURYDWR
RJQL YROWD SULPD GL XWLOL]]DUH OD PDFFKLQD� 1RQ
XWLOL]]DWH OD PDFFKLQD VH LO VLVWHPD QRQ IXQ]LRQD
FRUUHWWDPHQWH� 6H LO VLVWHPD QRQ IXQ]LRQD FRPH
GHVFULWWR GL VHJXLWR� ULYROJHWHYL LPPHGLDWDPHQWH DG
XQ &HQWUR GL $VVLVWHQ]D $XWRUL]]DWR SHU OD
ULSDUD]LRQH�

�� 3UHPHWH D IRQGR LO SHGDOH GHO IUHQR� 3RUWDWH OD
SUHVD GL IRU]D �3')� VX 21 H OD FKLDYH GL
DYYLDPHQWR VX 67$57� ,O PRWRUH QRQ GHYH
DFFHQGHUVL�

 



)XQ]LRQDPHQWR

��

�� 3RUWDWH OD SUHVD GL IRU]D �3')� VX 2)) H
ULODVFLDWH LO SHGDOH GHO IUHQR� 3RUWDWH OD FKLDYH GL
DYYLDPHQWR VX 67$57� LO PRWRUH QRQ GHYH
DFFHQGHUVL�

�� 3UHPHWH D IRQGR LO SHGDOH GHO IUHQR HG LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� 3RUWDWH OD SUHVD GL IRU]D
VX 2)) HG DO]DWHYL GDO VHGLOH� 3RUWDWH OD FKLDYH
GL DYYLDPHQWR VX 67$57� ,O PRWRUH QRQ GHYH
DFFHQGHUVL�

�� 3UHPHWH D IRQGR LO SHGDOH GHO IUHQR HG LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� 3RUWDWH O·LQWHUUXWWRUH
3') VX 2))� $YYLDWH LO PRWRUH� $ PRWRUH
DFFHVR� ULODVFLDWH LO IUHQR GL VWD]LRQDPHQWR H
VROOHYDWHYL OHJJHUPHQWH GDO VHGLOH� LO PRWRUH
GHYH VSHJQHUVL�

�� 3UHPHWH D IRQGR LO SHGDOH GHO IUHQR� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� SRUWDWH O·LQWHUUXWWRUH
3') VX 2)) HG DYYLDWH LO PRWRUH� 3RUWDWH OD
3') VX 21� 6ROOHYDWHYL OHJJHUPHQWH GDO VHGLOH�
LO PRWRUH GHYH VSHJQHUVL�

�� &RQ LO IUHQR GL VWD]LRQDPHQWR GLVLQVHULWR� SRUWDWH
OD FKLDYH GL DYYLDPHQWR VX 581 VHQ]D DYYLDUH LO
PRWRUH� 3RUWDWH O·LQWHUUXWWRUH GHOOD 3') VX 21�
6L GHYH XGLUH XQ FOLF D FRQIHUPD GHOO·LQVHULPHQWR
GHOOD 3') H VL DFFHQGH OD VSLD GHOOD 3')�
3UHPHWH LO SHGDOH GL UHWURPDUFLD� 6L GHYH XGLUH
XQ FOLF DG LQGLFD]LRQH GHO GLVLQVHULPHQWR GHOOD
3') H VL VSHJQH OD VSLD GHOOD 3')�

�� &RQ LO IUHQR GL VWD]LRQDPHQWR GLVLQVHULWR� SRUWDWH
OD FKLDYH GL DYYLDPHQWR VX 581 VHQ]D DYYLDUH LO
PRWRUH� 3RUWDWH O·LQWHUUXWWRUH GHOOD 3') VX 21�
*LUDWH O·LQWHUUXWWRUH ´.H\ &KRLFHµ H ULODVFLDWHOR�
/D VSLD GL IXQ]LRQDPHQWR LQ UHWURPDUFLD GHYH
DFFHQGHUVL� 3UHPHWH LO SHGDOH GL UHWURPDUFLD� /D
3') H OD VSLD GHOOD 3') VXO FUXVFRWWR GHYRQR
ULPDQHUH DFFHVH� 3RUWDWH O·LQWHUUXWWRUH GHOOD 3')
VX 2))� /D VSLD GHOOD 3') H OD VSLD GL
IXQ]LRQDPHQWR LQ UHWURPDUFLD GHYRQR VSHJQHUVL�

,QGLFDWRUL H VSLH LQGLFDWULFL

/H VSLH LQGLFDWULFL �)LJ� ��� VL DFFHQGRQR TXDQGR
YHQJRQR DWWLYDWL GHWHUPLQDWL FRPDQGL RSSXUH VL
YHULILFDQR GLIHWWL WDOL GD ULFKLHGHUH DWWHQ]LRQH
LPPHGLDWD�

� � � � � �

� �
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)LJXUD ��
�� 6SLD GHO IUHQR GL

VWD]LRQDPHQWR

�� 6SLD GHOOD 3')
�SUHVD GL IRU]D�

�� 6SLD GHOOD EDWWHULD

�� 6SLD GL IXQ]LRQDPHQWR LQ
UHWURPDUFLD

�� 6SLD GHOOD SUHVVLRQH
GHOO·ROLR

�� 6SLD GHO &UXLVH &RQWURO

�� ,QGLFDWRUH GL WHPSHUDWXUD
GHOO·ROLR PRWRUH

�� ,QGLFDWRUH GHO FDUEXUDQWH

6SLD GHO IUHQR GL VWD]LRQDPHQWR

/D VSLD VL DFFHQGH TXDQGR LO IUHQR GL VWD]LRQDPHQWR q
LQVHULWR� ,Q WDO FDVR OD PDFFKLQD QRQ SXz PXRYHUVL�

6SLD GHOOD 3') �SUHVD GL IRU]D�

/D VSLD GHOOD 3') �SUHVD GL IRU]D� VL DFFHQGH TXDQGR
OD 3') q LQVHULWD� 3HU DYYLDUH LO PRWRUH q QHFHVVDULR
GLVLQVHULUH O·LQQHVWR GHOOD 3')�

6SLD GHOOD EDWWHULD

/D VSLD GHOOD EDWWHULD VL DFFHQGH TXDQGR OD FKLDYH q LQ
SRVL]LRQH 581 R /,*+76 VH OD WHQVLRQH GL EDWWHULD q
LQIHULRUH D ���� 9ROW R VXSHULRUH D ���� 9ROW� 6H OD

 



)XQ]LRQDPHQWR

��

VSLD VL DFFHQGH D UHJLPH HOHYDWR� q LPSRUWDQWH
FRQWUROODUH OD EDWWHULD H O·LPSLDQWR HOHWWULFR H
FRUUHJJHUH LPPHGLDWDPHQWH LO SUREOHPD�

6SLD GL IXQ]LRQDPHQWR LQ UHWURPDUFLD

/D VSLD GL IXQ]LRQDPHQWR LQ UHWURPDUFLD VL DFFHQGH
TXDQGR YLHQH SUHPXWR O·LQWHUUXWWRUH ´.H\ &KRLFHµ SHU
GLVDWWLYDUH LO VLVWHPD GL LQWHUEORFFDJJLR DG
LQGLFD]LRQH FKH LO VLVWHPD GL LQWHUEORFFDJJLR q
GLVDWWLYDWR� /D VSLD VL VSHJQH TXDQGR YLHQH GLVLQVHULWD
OD SUHVD GL IRU]D �3')� RSSXUH YLHQH VSHQWR LO PRWRUH�
6H OD VSLD q DFFHVD� JXDUGDWH DOO·LQGLHWUR H
SURFHGHWH FRQ FDXWHOD� 3UHVWDWH SDUWLFRODUH
DWWHQ]LRQH D EDPELQL HG DQLPDOL GRPHVWLFL�

6SLD GHOOD SUHVVLRQH GHOO·ROLR

/D VSLD VL DFFHQGH LQ FDVR GL EDVVD SUHVVLRQH
GHOO·ROLR� /D VSLD VL VSHJQH DOO·DYYLDPHQWR GHO
PRWRUH� $ PRWRUH DFFHVR� OD VSLD VL DFFHQGH VH OD
SUHVVLRQH GHOO·ROLR VFHQGH DO GL VRWWR GHO OLYHOOR GL
VLFXUH]]D� 6H OD VSLD VL DFFHQGH D PRWRUH DFFHVR�
VSHJQHWH LPPHGLDWDPHQWH LO PRWRUH HG HOLPLQDWH OD
FDXVD GHOOD EDVVD SUHVVLRQH GHOO·ROLR�

6SLD GHO &UXLVH &RQWURO

/D VSLD GHO &UXLVH &RQWURO LQGLFD FKH LO VLVWHPD
&UXLVH &RQWURO q DWWLYDWR�

,QGLFDWRUH GL WHPSHUDWXUD GHOO·ROLR PRWRUH

/·LQGLFDWRUH PRVWUD OD WHPSHUDWXUD GHOO·ROLR PRWRUH�
6H O·LQGLFDWRUH HQWUD QHOOD ]RQD URVVD� GLVLQVHULWH OD
3') H ODVFLDWH UDIIUHGGDUH LO PRWRUH SULPD GL
FRQWLQXDUH�

6H O·LQGLFDWRUH QRQ PRVWUD DOFXQD FDGXWD GL
WHPSHUDWXUD� VSHJQHWH LPPHGLDWDPHQWH LO PRWRUH�
SXOLWH OH SUHVH G·DULD H�R FRUUHJJHWH OD FDXVD GHO
VXUULVFDOGDPHQWR�

,QGLFDWRUH GL OLYHOOR GHO FDUEXUDQWH

4XHVWR LQGLFDWRUH PRVWUD LO OLYHOOR GHO FDUEXUDQWH
ULPDQHQWH�

&RQWDRUH

,O FRQWDRUH �)LJ� ��� UHJLVWUD OH RUH GL HVHUFL]LR GHO
PRWRUH H VL XWLOL]]D SHU SURJUDPPDUH JOL LQWHUYHQWL GL
PDQXWHQ]LRQH RUGLQDULD�

*XLGD LQ PDUFLD DYDQWL R
UHWURPDUFLD

�� 6SHJQHWH LO WUDWWRUH�

,PSRUWDQWH� 1RQ WHQWDWH PDL GL FDPELDUH PDUFLD
FRQ LO WUDWWRUH LQ PRYLPHQWR� ,Q FDVR
FRQWUDULR VL SRVVRQR YHULILFDUH GDQQL
LQWHUQL DO FDPELR�

,PSRUWDQWH� 1RQ IRU]DWH OD OHYD GHO FDPELR�
3UHPHQGR FRQ GROFH]]D LO SHGDOH GHO
FRPDQGR GL WUD]LRQH VL IDFLOLWD
O·LQVHULPHQWR GHOOD PDUFLD�

�� 3RUWDWH OD OHYD +LJK�/RZ GL PDUFLD DYDQWL VX
´+µ R ´/µ �)LJ� ���� 8WLOL]]DWH O·LPSRVWD]LRQH
/RZ SHU RWWHQHUH PLJOLRUL ULVXOWDWL GL WDJOLR H
GXUDQWH O·XVR GHJOL DFFHVVRUL� 8WLOL]]DWH
O·LPSRVWD]LRQH +LJK GXUDQWH L WUDVIHULPHQWL
RSSXUH TXDQGR OH FRQGL]LRQL FRQVHQWRQR GL
SURFHGHUH D PDJJLRUH YHORFLWj�

 



)XQ]LRQDPHQWR

��

5,6&+,2 327(1=,$/(
� 8QD YHORFLWj HFFHVVLYD VXL SHQGLL SXz
SURYRFDUH LO ULEDOWDPHQWR R OD SHUGLWD GL
FRQWUROOR GHOOD PDFFKLQD�

&+( &26$ 38Ó 68&&('(5(
� ,O ULEDOWDPHQWR R OD SHUGLWD GL FRQWUROOR
GHOOD PDFFKLQD SRVVRQR SURYRFDUH JUDYL
OHVLRQL R PRUWH�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ LQVHULWH PDL OD IROOH GXUDQWH LO WDJOLR�
� 1RQ SURFHGHWH PDL FRQ LO WUDWWRUH LQ IROOH
VXL SHQGLL�

� /HJJHWH� FRPSUHQGHWH H ULVSHWWDWH WXWWH OH
QRUPH GL VLFXUH]]D GHO PDQXDOH
GHOO·RSHUDWRUH H VXOOD PDFFKLQD SULPD GL
DYYLDUH OD PDFFKLQD�

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

�� 3UHPHWH OHQWDPHQWH OD SDUWH VXSHULRUH GHO SHGDOH
GHO FRPDQGR GL WUD]LRQH SHU SURFHGHUH LQ PDUFLD
DYDQWL R OD SDUWH LQIHULRUH GHO SHGDOH SHU
SURFHGHUH LQ UHWURPDUFLD �)LJ� ���� 3UHPHQGR
PDJJLRUPHQWH LO SHGDOH� VLD LQ PDUFLD DYDQWL FKH
LQ UHWURPDUFLD� OD PDFFKLQD SURFHGH SL�
YHORFHPHQWH�

�� 3HU UDOOHQWDUH� ULODVFLDWH LO SHGDOH GHO FRPDQGR GL
WUD]LRQH H SUHPHWH LO SHGDOH GHO IUHQR�

�

�
P������

�

�

)LJXUD ��
�� 3HGDOH GHO FRPDQGR GL

WUD]LRQH

�� 3HGDOH GHO IUHQR

�� 0DUFLD DYDQWL

�� 5HWURPDUFLD

6SHJQLPHQWR GHOOD PDFFKLQD

3HU VSHJQHUH OD PDFFKLQD� ULODVFLDWH LO SHGDOH GHO
FRPDQGR GL WUD]LRQH� SUHPHWH LO SHGDOH GHO IUHQR�
GLVLQVHULWH OD SUHVD GL IRU]D �3')�� DEEDVVDWH
O·DFFHVVRULR H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX
6723� ,QVHULWH DQFKH LO IUHQR GL VWD]LRQDPHQWR VH
SUHYHGHWH GL ODVFLDUH LQFXVWRGLWD OD PDFFKLQD� IDWH
ULIHULPHQWR D ,QVHULPHQWR GHO IUHQR GL VWD]LRQDPHQWR�
SDJLQD ��� 5LFRUGDWHYL GL WRJOLHUH OH FKLDYL GL
DYYLDPHQWR H GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ�

5,6&+,2 327(1=,$/(
� 4XDOFXQR SRWUHEEH WHQWDUH GL XWLOL]]DUH LO
WUDWWRUH LQFXVWRGLWR�

&+( &26$ 38Ó 68&&('(5(
� 8WLOL]]DQGR LO WUDWWRUH� EDPELQL R SDVVDQWL
SRWUHEEHUR IHULUVL�

&20( (9,7$5( ,/ 5,6&+,2
� 7RJOLHWH VHPSUH OH FKLDYL GL DYYLDPHQWR H
GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ HG LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR SULPD GL ODVFLDUH
LQFXVWRGLWD OD PDFFKLQD� DQFKH SHU SRFKL
PLQXWL�

 



)XQ]LRQDPHQWR

��

/HYD GL VROOHYDPHQWR
GHOO·DFFHVVRULR

/D OHYD GL VROOHYDPHQWR GHOO·DFFHVVRULR �)LJ� ��� VL
XWLOL]]D SHU VROOHYDUH HG DEEDVVDUH JOL DFFHVVRUL�

P������

�

)LJXUD ��
�� /HYD GL VROOHYDPHQWR

GHOO·DFFHVVRULR

6ROOHYDPHQWR GHJOL DFFHVVRUL

�� $YYLDPHQWR GHO WUDWWRUH�

�� 7LUDWH OD OHYD GL VROOHYDPHQWR YHUVR O·$/72 SHU
VROOHYDUH O·DFFHVVRULR �)LJ� ���� ,Q TXHVWD
SRVL]LRQH� O·DFFHVVRULR YLHQH PDQWHQXWR
VROOHYDWR�

5,6&+,2 327(1=,$/(
� 4XDQGR LO PRWRUH q VSHQWR� JOL DFFHVVRUL
VROOHYDWL SRVVRQR DEEDVVDUVL JUDGXDOPHQWH�

&+( &26$ 38Ó 68&&('(5(
� (YHQWXDOL SHUVRQH QHOOH YLFLQDQ]H
SRWUHEEHUR HVVHUH IHULWH GXUDQWH
O·DEEDVVDPHQWR GHJOL DFFHVVRUL�

&20( (9,7$5( ,/ 5,6&+,2
� $EEDVVDWH VHPSUH O·DFFHVVRULR SULPD GL
VSHJQHUH LO WUDWWRUH�

$EEDVVDPHQWR GHJOL DFFHVVRUL

�� $YYLDPHQWR GHO WUDWWRUH�

�� 6SLQJHWH OD OHYD GL VROOHYDPHQWR YHUVR LO
%$662 SHU DEEDVVDUH O·DFFHVVRULR �)LJ� ����

P������

�

�

)LJXUD ��
�� /HYD GL VROOHYDPHQWR

VROOHYDWD
�� /HYD GL VROOHYDPHQWR

DEEDVVDWD

5HJROD]LRQH GHO VHGLOH

,O VHGLOH SXz HVVHUH VSRVWDWR LQ DYDQWL HG DOO·LQGLHWUR�
5HJRODWH LO VHGLOH LQ PRGR GD JDUDQWLUH LO PDVVLPR
FRQWUROOR GHOOD PDFFKLQD HG LO PDVVLPR FRPIRUW�

�� 3HU OD UHJROD]LRQH� PXRYHWH ODWHUDOPHQWH OD OHYD
SHU VEORFFDUH LO VHGLOH �)LJ� ����

�� )DWH VFRUUHUH LO VHGLOH QHOOD SRVL]LRQH GHVLGHUDWD
H ULODVFLDWH OD OHYD SHU EORFFDUH LO VHGLOH LQ
SRVL]LRQH�

,PSRUWDQWH� $FFHUWDWHYL FKH LO VHGLOH VLD EORFFDWR
LQ SRVL]LRQH SULPD GL XWLOL]]DUH OD
PDFFKLQD�

�
P������

)LJXUD ��
�� /HYD GL UHJROD]LRQH

 



)XQ]LRQDPHQWR

��

/XFL DQWHULRUL H SRVWHULRUL

3HU DFFHQGHUH OH OXFL DQWHULRUL H SRVWHULRUL� SRUWDWH OD
FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH /,*+76� /H OXFL
SRVVRQR HVVHUH DFFHVH DQFKH D PRWRUH VSHQWR�
7RJOLHWH OD FKLDYH SULPD GL ODVFLDUH LQFXVWRGLWD OD
PDFFKLQD� LQ PRGR FKH OH OXFL QRQ ULPDQJDQR DFFHVH
VFDULFDQGR OD EDWWHULD�

P������

�

)LJXUD ��
�� /XFL

3RVL]LRQDPHQWR GHO YRODQWH
LQFOLQDELOH

,O YRODQWH SXz HVVHUH LQFOLQDWR LQ TXDWWUR SRVL]LRQL�
6FHJOLHWH OD SRVL]LRQH FKH JDUDQWLVFH LO PDVVLPR
FRQWUROOR GHOOD PDFFKLQD HG LO PDVVLPR FRPIRUW�

�� 6ROOHYDWH OD OHYD GL LQFOLQD]LRQH SHU VEORFFDUH LO
IHUPR �)LJ� ����

�� 3RUWDWH LO YRODQWH QHOOD SRVL]LRQH GHVLGHUDWD�
TXLQGL ULODVFLDWH OD OHYD SHU EORFFDUH LO IHUPR�

�

�

P������

)LJXUD ��
�� /HYD GL LQFOLQD]LRQH �� 9RODQWH

8WLOL]]R GHO &UXLVH &RQWURO

,O &UXLVH &RQWURO q XQ LQWHUUXWWRUH �)LJ� ��� VXO
SDUDXUWL GHVWUR FKH PDQWLHQH LQ SRVL]LRQH LO FRPDQGR
GL WUD]LRQH VHQ]D GRYHU SUHPHUH LO SHGDOH� ,O &UXLVH
&RQWURO IXQ]LRQD VRODPHQWH LQ PDUFLD DYDQWL�

P������

�

)LJXUD ��
�� &UXLVH &RQWURO

,QVHULPHQWR GHO &UXLVH &RQWURO

�� ,QL]LDWH D JXLGDUH LO WUDWWRUH� IDWH ULIHULPHQWR D
*XLGD LQ PDUFLD DYDQWL H UHWURPDUFLD� SDJLQD ���
7HQHQGR EHQ SUHPXWR LO SHGDOH GHO FRPDQGR GL
WUD]LRQH� SRUWDWH O·LQWHUUXWWRUH GHO &UXLVH &RQWURO
�)LJ� ��� LQ SRVL]LRQH ´6(7µ� ,Q WDO PRGR LO
FRPDQGR GL WUD]LRQH YLHQH EORFFDWR LQ SRVL]LRQH
HG q SRVVLELOH VROOHYDUH LO SLHGH GDO UHODWLYR
SHGDOH� /D SRVL]LRQH GHO SHGDOH ULPDQH FRVWDQWH�

 



)XQ]LRQDPHQWR

��

�� ,O &UXLVH &RQWURO q GRWDWR GL XQD IXQ]LRQH
´YHORFHµ� QHO FDVR LQ FXL LQL]LDOPHQWH YHQJD
LPSRVWDWD XQD YHORFLWj GLYHUVD GD TXHOOD
PDVVLPD� q SRVVLELOH SDVVDUH DOOD YHORFLWj
PDVVLPD LQ TXDOVLDVL PRPHQWR SUHPHQGR LO
SHGDOH GHO FRPDQGR GL WUD]LRQH� 5LODVFLDQGR LO
SHGDOH YLHQH DXWRPDWLFDPHQWH ULSULVWLQDWD OD
YHORFLWj SUHLPSRVWDWD�

'LVLQVHULPHQWR GHO &UXLVH &RQWURO

�� 7HQHQGR EHQ SUHPXWR LO SHGDOH GHO FRPDQGR GL
WUD]LRQH� SRUWDWH O·LQWHUUXWWRUH GHO &UXLVH &RQWURO
�)LJ� ��� LQ SRVL]LRQH ´2))µ�

�� ,Q WDO PRGR YLHQH GLVDWWLYDWR LO FRPDQGR GL
WUD]LRQH� 3HU SURFHGHUH LQ PDUFLD DYDQWL q
QHFHVVDULR XWLOL]]DUH LO FRPDQGR GL WUD]LRQH�

�� 3HU IUHQDWH G·HPHUJHQ]D q VXIILFLHQWH SUHPHUH LO
SHGDOH GHO IUHQR� ,Q WDO PRGR VL GLVLQVHULVFH
DXWRPDWLFDPHQWH LO FRPDQGR GL WUD]LRQH H VL
LQVHULVFH FRQWHPSRUDQHDPHQWH LO IUHQR�

,PSRUWDQWH� 6H LO FRPDQGR GL WUD]LRQH YLHQH
SUHPXWR DFFLGHQWDOPHQWH FRQ LO
PRWRUH DFFHVR HG LO WUDWWRUH IHUPR� OD
PDFFKLQD SURFHGH D YHORFLWj SDU]LDOH
LQ PDUFLD DYDQWL H QRQ IXQ]LRQD LQ
UHWURPDUFLD�

3HU ULPHGLDUH D TXHVWD VLWXD]LRQH�
SRUWDWH LO FRPDQGR GL WUD]LRQH VX
´2))µ R SUHPHWH LO SHGDOH GHO IUHQR
SHU GLVLQVHULUH LO FRPDQGR GL
WUD]LRQH�

)XQ]LRQH 6PDUW 7XUQZ

/D IXQ]LRQH 6PDUW 7XUQZ DEEDVVD DXWRPDWLFDPHQWH
OD YHORFLWj GHO WUDWWRUH QHOOH FXUYH VWUHWWH� /D
GLPLQX]LRQH GL YHORFLWj q GLUHWWDPHQWH SURSRU]LRQDOH
DO UDJJLR GHOOD FXUYD� ILQR DG XQD GHFHOHUD]LRQH
PDVVLPD GHO ���� ,Q WDO PRGR q SRVVLELOH VWHU]DUH D
YHORFLWj HOHYDWH VHQ]D GRYHU FDPELDUH OD SRVL]LRQH GHO
FRPDQGR GL YHORFLWj� 'RSR OD FXUYD YLHQH ULSULVWLQDWD
DXWRPDWLFDPHQWH OD YHORFLWj RULJLQDOH�

/D IXQ]LRQH 6PDUW 7XUQZ QRQ LQIOXHQ]D LO UHJLPH GHO
PRWRUH�

,O VLVWHPD q SUHLPSRVWDWR LQ IDEEULFD H QRQ QHFHVVLWD
GL UHJROD]LRQH�

5,6&+,2 327(1=,$/(
� 8QD YHORFLWj HFFHVVLYD LQ FXUYD SXz
SURYRFDUH LO ULEDOWDPHQWR GHOOD PDFFKLQD�

&+( &26$ 38Ó 68&&('(5(
� ,O ULEDOWDPHQWR GHOOD PDFFKLQD SXz
SURYRFDUH JUDYL OHVLRQL R PRUWH�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ DIILGDWHYL VRODPHQWH DOOD IXQ]LRQH
6PDUW 7XUQZ SHU HYLWDUH LQFLGHQWL QHOOH
FXUYH�

� 1RQ LPSRVWDWH LO &UXLVH &RQWURO VX YHORFLWj
HOHYDWH VX WHUUHQL LUUHJRODUL R SHQGLL�

� /HJJHWH� FRPSUHQGHWH H ULVSHWWDWH WXWWH OH
QRUPH GL VLFXUH]]D GHO PDQXDOH
GHOO·RSHUDWRUH H VXOOD PDFFKLQD SULPD GL
DYYLDUH OD PDFFKLQD�

6SLQJHUH D PDQR OD PDFFKLQD

,PSRUWDQWH� /D PDFFKLQD GHYH VHPSUH HVVHUH
VSLQWD PDQXDOPHQWH� 1RQ WUDLQDWH
PDL OD PDFFKLQD� DOWULPHQWL VL SXz
GDQQHJJLDUH LO JUXSSR GL
WUDVPLVVLRQH�

3HU VSLQJHUH OD PDFFKLQD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')� H SRUWDWH OD
FKLDYH GL DYYLDPHQWR VX ´6723µ SHU VSHJQHUH LO
PRWRUH�

�� 3RUWDWH OD OHYD +LJK�/RZ QHOOD SRVL]LRQH GL IROOH
´1µ� ,Q WDO PRGR OH UXRWH SRVWHULRUL SRVVRQR
UXRWDUH OLEHUDPHQWH�

�� 5LSRUWDWH OD OHYD VX +LJK R /RZ GRSR DYHU
VSRVWDWR OD PDFFKLQD� TXLQGL LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR�

 



��

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

,QWHUYHQWR
2JQL
XVR � RUH �� RUH �� RUH

���
RUH

���
RUH

3HU LO
ULPHVVDJJLR

&RQWUROOR GHO OLYHOOR GHOO·ROLR PRWRUH ; ;

&RQWUROOR GHO IUHQR ; ;

&RQWUROOR GHO VLVWHPD LQWHUUXWWRUL GL
VLFXUH]]D

; ;

3XOL]LD GHOOH ��� SUHVH G·DULD
 ; ;

3XOL]LD GHOO·DUHD GHO PRWRUH
 ; ;

3XOL]LD GHO FRSHUFKLR GHO JUXSSR GL
WUDVPLVVLRQH SRVWHULRUH


; ;

&DPELR GHOO·ROLR PRWRUH ,QL]LDOH ; ;

3XOL]LD GHO SUHILOWUR GHOO·DULD GHO PRWRUH
 ; ;

&RQWUROOR GHOOD SUHVVLRQH GHL SQHXPDWLFL ; ;

&RQWUROOR GHO OLYHOOR GHOO·ROLR QHO JUXSSR
GL WUDVPLVVLRQH

;

&RQWUROOR GHO OLYHOOR GHOO·HOHWWUROLWR GHOOD
EDWWHULD

; ;

&DPELR GHOO·ROLR GHO JUXSSR GL
WUDVPLVVLRQH

,QL]LDOH ; ;

6RVWLWX]LRQH GHO ILOWUR GHOO·ROLR GHO JUXSSR
GL WUDVPLVVLRQH

,QL]LDOH ; ;

/XEULILFD]LRQH ; ;

&RQWUROOR GHOOD WHQVLRQH GHOOD FLQJKLD
GHOOD 3')

LQL]LDOH ; ;

6RVWLWX]LRQH GHO ILOWUR GHOO·DULD GHO
PRWRUH


; ;

6RVWLWX]LRQH GHO ILOWUR GHO FDUEXUDQWH ; ;

6RVWLWX]LRQH GHO ILOWUR GHOO·DULD GHO
PRWRUH

; ;

6RVWLWX]LRQH GHOOD�H� FDQGHOD�H� ; ;

&RQWUROOR GHOOH VXSHUILFL YHUQLFLDWH ;


 3L� VSHVVR LQ DPELHQWL VSRUFKL R SROYHURVL

 



0DQXWHQ]LRQH

��

5,6&+,2 327(1=,$/(
� 6H OD FKLDYH YLHQH ODVFLDWD QHOO·LQWHUUXWWRUH
GL DYYLDPHQWR� TXDOFXQR SRWUHEEH DYYLDUH
LO PRWRUH�

&+( &26$ 38Ó 68&&('(5(
� /·DYYLDPHQWR DFFLGHQWDOH GHO PRWRUH SXz
SURYRFDUH JUDYL OHVLRQL DG RSHUDWRUH HG
HYHQWXDOL SDVVDQWL�

&20( (9,7$5( ,/ 5,6&+,2
� 3ULPD GL TXDOVLDVL LQWHUYHQWR GL PDQXWHQ�
]LRQH� WRJOLHWH OD FKLDYH GDOO·LQWHUUXWWRUH GL
DYYLDPHQWR H VWDFFDWH OD�H� FDQGHOD�H��
,QROWUH� DOORQWDQDWH LO�L� FDYR�L� GHOOD�H�
FDQGHOD�H� LQ PRGR GD HYLWDUH LO FRQWDWWR
DFFLGHQWDOH FRQ OD�H� FDQGHOD�H��

)LOWUR GHOO·DULD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

(OHPHQWR LQ VFKLXPD VLQWHWLFD� 3XOLWH H ULROLDWH RJQL
�� RUH GL HVHUFL]LR RSSXUH RJQL DQQR� D VHFRQGD GHOOD
VFDGHQ]D FKH VL SUHVHQWD SHU SULPD�

(OHPHQWR LQ FDUWD� 3XOLWH H ULROLDWH RJQL ��� RUH GL
HVHUFL]LR RSSXUH RJQL DQQR� D VHFRQGD GHOOD VFDGHQ]D
FKH VL SUHVHQWD SHU SULPD�

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 OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH�

�� $SULWH LO FRIDQR�

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

�

�

P������

�

�

�

�

�

�

)LJXUD ��
�� &RSHUFKLR GHO ILOWUR

GHOO·DULD

�� 3RPHOOR

�� 'DGR GHO FRSHUFKLR

�� &RSHUFKLR

�� (OHPHQWR LQ VFKLXPD
VLQWHWLFD

�� (OHPHQWR LQ FDUWD

�� 7HQXWD LQ JRPPD

�� %DVH GHO ILOWUR GHOO·DULD

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

�� 6YLWDWH LO GDGR GHO FRSHUFKLR� TXLQGL WRJOLHWH LO
FRSHUFKLR H O·HOHPHQWR LQ FDUWD �)LJ� ����

3XOL]LD GHOO·HOHPHQWR LQ VFKLXPD VLQWHWLFD

�� /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�
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P������

�
�

)LJXUD ��
�� (OHPHQWR LQ VFKLXPD

VLQWHWLFD
�� 2OLR

&RQWUROOR GHOO·HOHPHQWR LQ FDUWD

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

,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�

P������

�

�

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

,PSRUWDQWH� 3HU SUHYHQLUH GDQQL DO PRWRUH�
XWLOL]]DWHOR VHPSUH FRQ LO JUXSSR
ILOWUR GHOO·DULD FRPSOHWR GL HOHPHQWL
LQ FDUWD H VFKLXPD VLQWHWLFD�

,QVWDOOD]LRQH GHJOL HOHPHQWL LQ VFKLXPD
VLQWHWLFD H FDUWD

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

�� 3RVL]LRQDWH LO JUXSSR ILOWUR GHOO·DULD HG LO
FRSHUFKLR VXOO·DVWD OXQJD� $YYLWDWH VDOGDPHQWH LO
GDGR GHO FRSHUFKLR DO FRSHUFKLR �)LJ� ����

1RWD� $FFHUWDWHYL FKH OD WHQXWD LQ JRPPD VLD
SLDWWD FRQWUR OD EDVH GHO ILOWUR GHOO·DULD
HG LO FRSHUFKLR�

�� ,QVWDOODWH LO FRSHUFKLR GHO ILOWUR GHOO·DULD HG
DJJDQFLDWH L IHUPL �)LJ� ����

�� &KLXGHWH LO FRIDQR�

2OLR PRWRUH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&DPELDUH O·ROLR�

� 'RSR OH SULPH � RUH GL HVHUFL]LR�

� 2JQL ��� RUH GL HVHUFL]LR�

7LSR G·ROLR� 2OLR GHWHUJHQWH �$3, FODVVH 6* R 6+�

&DSDFLWj GHO FDUWHU� FRQ ILOWUR� ��� O ���� TWV�

9LVFRVLWj� 9HGHUH VHJXHQWH WDEHOOD�

)
���� � �� �� �� �� ���
�

&
����
�

���� ���� � �� �� �� ��

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

��
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��

&DPELR�VSXUJR GHOO·ROLR PRWRUH

�� $YYLDWH LO PRWRUH H IDWHOR IXQ]LRQDUH SHU
� 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 OD SUHVD GL
IRU]D �3')�� LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�
DEEDVVDWH O·DFFHVVRULR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´6723µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH�

�� $SULWH LO FRIDQR�

5,6&+,2 327(1=,$/(
� 6H LO WUDWWRUH q VWDWR DSSHQD XWLOL]]DWR� L
FRPSRQHQWL VRWWR LO FRIDQR SRWUHEEHUR
HVVHUH PROWR FDOGL�

&+( &26$ 38Ó 68&&('(5(
� ,O FRQWDWWR FRQ L FRPSRQHQWL FDOGL SXz
SURYRFDUH XVWLRQL�

&20( (9,7$5( ,/ 5,6&+,2
� /DVFLDWH UDIIUHGGDUH LO WUDWWRUH SULPD GL
HVHJXLUH TXDOVLDVL ODYRUR GL PDQXWHQ]LRQH R
GL WRFFDUH L FRPSRQHQWL VRWWR LO FRIDQR�

�� 3RVL]LRQDWH XQ FRQWHQLWRUH VRWWR LO WDSSR GL
VSXUJR GHOO·ROLR� $SULWH LO WDSSR GL VSXUJR
GHOO·ROLR JLUDQGROR LQ VHQVR DQWLRUDULR GL ��� GL
JLUR HG HVWUDHQGROR �)LJ� ����

�� 'RSR DYHU VSXUJDWR FRPSOHWDPHQWH O·ROLR�
FKLXGHWH LO WDSSR GL VSXUJR LQVHUHQGROR H
JLUDQGROR LQ VHQVR RUDULR GL ��� GL JLUR�

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

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

P������

�

)LJXUD ��
�� 6SXUJR GHOO·ROLR

,PSRUWDQWH� ,O UDEERFFR HFFHVVLYR GHO FDUWHU SXz
GDQQHJJLDUH LO PRWRUH�

6RVWLWX]LRQH GHO ILOWUR GHOO·ROLR PRWRUH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

6RVWLWXLWH LO ILOWUR O·ROLR RJQL ��� RUH GL HVHUFL]LR
RSSXUH LQ RFFDVLRQH GL RJQL FDPELR GHOO·ROLR�

�� 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 VXOOD
JXDUQL]LRQH GL JRPPD GHO ILOWUR GL ULFDPELR
�)LJ� ����
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�

)LJXUD ��
�� )LOWUR GHOO·ROLR

�� *XDUQL]LRQH

�� $GDWWDWRUH

�� ,QVWDOODWH LO ILOWUR GL ULFDPELR VXOO·DGDWWDWRUH GHO
ILOWUR� 5XRWDWH LO ILOWUR GHOO·ROLR LQ VHQVR RUDULR
ILQFKp OD JXDUQL]LRQH GL JRPPD QRQ WRFFD
O·DGDWWDWRUH GHO ILOWUR� TXLQGL VHUUDWH LO ILOWUR GL XQ
DOWUR ��� JLUR �)LJ� ����

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

1RWD� 6PDOWLWH LO ILOWUR GHOO·ROLR QHO ULVSHWWR
GHOO·DPELHQWH H GHOOH OHJJL ORFDOL�

&DQGHOH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH OH FDQGHOH RJQL ��� RUH GL HVHUFL]LR�
$FFHUWDWHYL FKH OD OXFH WUD JOL HOHWWURGL FHQWUDOH H
ODWHUDOL VLD FRUUHWWD SULPD GL LQVWDOODUH OH FDQGHOH�
8WLOL]]DWH XQD FKLDYH SHU FDQGHOH SHU OD ULPR]LRQH H
O·LQVWDOOD]LRQH GHOOH FDQGHOH HG XQR VSHVVLPHWUR SHU
FRQWUROODUH H UHJRODUH OD OXFH�

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

5LPR]LRQH GHOOD FDQGHOD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� $SULWH LO FRIDQR�

�� 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 ��
�� &DYR GHOOD FDQGHOD

�� &DQGHOD

�� 5LIRUQLPHQWR GHOO·ROLR

&RQWUROOR GHOOH FDQGHOH

�� &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
SUREDELOPHQWH 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�
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��

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

���� PP

������µ�

� �

�

P������

)LJXUD ��
�� ,VRODWRUH GHOO·HOHWWURGR

FHQWUDOH
�� (OHWWURGR ODWHUDOH

�� /XFH �QRQ LQ VFDOD�

,QVWDOOD]LRQH GHOOH FDQGHOH

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

�� 6HUUDWH OH FDQGHOH D ��������� 1P ������ IW�OEV��

�� &ROOHJDWH L FDYL DOOH FDQGHOH �)LJ� ����

�� &KLXGHWH LO FRIDQR�

,QJUDVVDJJLR H OXEULILFD]LRQH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

,QJUDVVDWH OD PDFFKLQD RJQL �� RUH GL HVHUFL]LR
RSSXUH RJQL DQQR� D VHFRQGD GHOOD VFDGHQ]D FKH VL
SUHVHQWD SHU SULPD� ,QJUDVVDWH SL� VSHVVR LQ DPELHQWL
SDUWLFRODUPHQWH SROYHURVL R VDEELRVL�

7LSR GL JUDVVR� *UDVVR XQLYHUVDOH�

,QJUDVVDJJLR

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

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

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

�� 5LPXRYHWH LO JUDVVR LQ HFFHVVR�

3XQWL GL LQJUDVVDJJLR

�� /XEULILFDWH JOL DOEHUL GHVWUR H VLQLVWUR ILQFKp LO
JUDVVR QRQ LQL]LD D IXRULXVFLUH GDL FXVFLQHWWL
�)LJ� ����

�� /XEULILFDWH LO SHUQR GDOO·DVVDOH DQWHULRUH
�)LJ� ����

P������

)LJXUD ��

�� $SULWH LO FRSHUFKLR GL PDQXWHQ]LRQH GHOO·DOEHUR
GL WUDVPLVVLRQH VXO WXQQHO GHO WUDWWRUH DFFDQWR DO
VHGLOH VYLWDQGR OH GXH YLWL GL ILVVDJJLR� TXLQGL
VROOHYDQGROR �)LJ� ����
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)LJXUD ��
�� &RSHUFKLR GL

PDQXWHQ]LRQH GHOO·DOEHUR
GL WUDVPLVVLRQH

5,6&+,2 327(1=,$/(
� /·DOEHUR URWDQWH R OD YHQWROD GL
UDIIUHGGDPHQWR SRVVRQR SURYRFDUH OHVLRQL�

&+( &26$ 38Ó 68&&('(5(
� 'LWD� PDQL� SLHGL� FDSHOOL� HFF� SRVVRQR
ULPDQHUH LPSLJOLDWL QHOO·DOEHUR R QHOOD
YHQWROD�

� *OL LQGXPHQWL ODUJKL SRVVRQR ULPDQHUH
LPSLJOLDWL QHOO·DOEHUR�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ XWLOL]]DWH LO WUDWWRUH VH LO FRSHUFKLR
GHOO·DOEHUR GL WUDVPLVVLRQH QRQ q LQ
SRVL]LRQH�

� 7HQHWH OH PDQL H OH EUDFFLD ORQWDQH
GDOO·DOEHUR URWDQWH R GDOOD YHQWROD�

�� /XEULILFDWH L WUH LQJUDVVDWRUL �)LJ� ����

P������

)LJXUD ��

�� 5HLQVWDOODWH H ILVVDWH LO FRSHUFKLR�

�� ,QJUDVVDWH O·LQJUDVVDWRUH VXO SHGDOH GHO IUHQR
�)LJ� ����

P������

)LJXUD ��

�� $SSOLFDWH XQD SRPSDWD GL JUDVVR QHOO·DOORJJLD�
PHQWR GHOOR VWHU]R �VRWWR LO WHODLR� �)LJ� ��� RJQL
�� RUH GL HVHUFL]LR�

P������

)LJXUD ��

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� DQWHULRUL H SRVWHULRUL
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P������

�

)LJXUD ��
�� 6WHOR GHOOD YDOYROD

)UHQR

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

&RQWUROOR GHO IUHQR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')�� SRUWDWH
OD OHYD GHO FDPELR VX ´1µ� LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL DYYLDPHQWR
VX ´6723µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH GL DYYLDPHQWR�

�� 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�

5HJROD]LRQH GHO IUHQR

/D OHYD GL UHJROD]LRQH VL WURYD VXO UHWUR GHO WUDWWRUH
�)LJ� ���� ,O IUHQR GL VWD]LRQDPHQWR GHYH HVVHUH
UHJRODWR VH QRQ IRUQLVFH OH PDVVLPH SUHVWD]LRQL�

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

�� 3RUWDWH LO FDPELR LQ IROOH�

�� 3UHPHWH LO SHGDOH GHO IUHQR� 3ULPD GHOO·LQVHUL�
PHQWR GHO IUHQR GHYH HVVHUYL XQD FRUVD OLEHUD GL
�� PP ��µ� �)LJ� ����

�µ

P������

)LJXUD ��

�� *LUDWH LO GDGR GL UHJROD]LRQH �)LJ� ��� ILQFKp OD
FRUVD OLEHUD QRQ q �� PP ��µ��

�

P������

)LJXUD ��
�� 'DGR GL UHJROD]LRQH GHO

IUHQR

,PSRUWDQWH� 1RQ VHUUDWH HFFHVVLYDPHQWH LO GDGR
GL UHJROD]LRQH�

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

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 QHOOH
YLFLQDQ]H GHO WUDWWRUH�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH SLDQD
LQ PRGR GD VSXUJDUH FRPSOHWDPHQWH LO VHUEDWRLR
GHO FDUEXUDQWH� GLVLQVHULWH OD SUHVD GL IRU]D
�3')�� LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�
DEEDVVDWH O·DFFHVVRULR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´6723µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

�� &KLXGHWH OD YDOYROD GL DUUHVWR GHO FDUEXUDQWH VXO
VHUEDWRLR GHO FDUEXUDQWH �)LJ� �� 	 ����

P������

�

)LJXUD ��
�� 9DOYROD GL DUUHVWR GHO

FDUEXUDQWH

��

�

P������

)LJXUD ��
�� )DVFHWWD VWULQJLWXER

�� 7XER GHO FDUEXUDQWH

�� 9DOYROD GL DUUHVWR GHO
FDUEXUDQWH

�� 3UHPHWH OH HVWUHPLWj GHOOD IDVFHWWD VWULQJLWXER H
VILODWHOD GDO ILOWUR GHO FDUEXUDQWH ORQWDQD GDOOD
YDOYROD GL DUUHVWR GHO FDUEXUDQWH �)LJ� ����

�� 6WDFFDWH LO WXER GHO FDUEXUDQWH GDOOD YDOYROD GL
DUUHVWR GHO FDUEXUDQWH �)LJ� ���� 4XDQGR VL VWDFFD
LO WXER� GDOOD YDOYROD HVFH XQD SLFFROD TXDQWLWj GL
FDUEXUDQWH� &ROOHJDWH XQ IOHVVLELOH FRQ GLDPHWUR
LQWHUQR GL ����µ DOOD YDOYROD SHU DJHYRODUH OR
VSXUJR GHO FDUEXUDQWH� $SULWH OD YDOYROD
UDFFRJOLHQGR LO FDUEXUDQWH LQ XQ FRQWHQLWRUH
DSSURSULDWR�

,PSRUWDQWH� 1RQ JLUDWH R VYLWDWH OD YDOYROD GL
DUUHVWR GHO FDUEXUDQWH�

 



0DQXWHQ]LRQH

��

�� &ROOHJDWH LO WXER GHO FDUEXUDQWH DOOD YDOYROD GL
DUUHVWR GHO FDUEXUDQWH� )LVVDWH LO WXER FRQ OD
UHODWLYD IDVFHWWD �)LJ� ���� /D YDOYROD GL DUUHVWR
GHO FDUEXUDQWH GHYH VHPSUH HVVHUH DSHUWD� WUDQQH
FKH GXUDQWH OD PDQXWHQ]LRQH GHO VLVWHPD GL
DOLPHQWD]LRQH RSSXUH TXDQGR LO WUDWWRUH YLHQH
WUDVSRUWDWR VX XQ ULPRUFKLR�

)LOWUR GHO FDUEXUDQWH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

6RVWLWXLWH LO ILOWUR GHO FDUEXUDQWH RJQL ��� RUH GL
HVHUFL]LR�

6RVWLWX]LRQH GHO ILOWUR GHO FDUEXUDQWH

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� &KLXGHWH OD YDOYROD GL DUUHVWR GHO FDUEXUDQWH VXO
VHUEDWRLR GHO FDUEXUDQWH �)LJ� �� 	 ����

�� $SULWH LO FRIDQR H WRJOLHWH L SDQQHOOL ODWHUDOL�

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

�� 6WDFFDWH LO ILOWUR GDL WXEL GHO FDUEXUDQWH�

P������

�

�

� �

)LJXUD ��
�� )DVFHWWD VWULQJLWXER

�� 7XER GHO FDUEXUDQWH

�� )LOWUR

�� )UHFFLD GL GLUH]LRQH GHO
IOXVVR

�� ,QVWDOODWH XQ QXRYR ILOWUR HG DYYLFLQDWH OH IDVFHWWH
DO ILOWUR� $FFHUWDWHYL FKH OD IUHFFLD GL GLUH]LRQH
GHO IOXVVR VLD SXQWDWD YHUVR LO PRWRUH�

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

�� 5HLQVWDOODWH L SDQQHOOL ODWHUDOL H FKLXGHWH LO
FRIDQR�

&RQYHUJHQ]D GHOOH UXRWH
DQWHULRUL

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

/D FRUUHWWD FRQYHUJHQ]D GHOOH UXRWH DQWHULRUL q PROWR
LPSRUWDQWH SHU OD VLFXUH]]D� LO IXQ]LRQDPHQWR GHOOR
VWHU]R 6PDUW 7XUQZ H OD IDFLOLWj GL PDQRYUD� ,Q FDVR
GL XVXUD GLVXQLIRUPH GHL SQHXPDWLFL� WDJOLR LUUHJRODUH
R GLIILFROWj GL VWHU]R q QHFHVVDULR HIIHWWXDUH XQD
UHJROD]LRQH� &RQWUROODWH OD FRQYHUJHQ]D RJQL ��� RUH
GL HVHUFL]LR RSSXUH RJQL DQQR� D VHFRQGD GHOOD
VFDGHQ]D FKH VL SUHVHQWD SHU SULPD �)LJ� ����

5LVSHWWDWH OH VHJXHQWL VSHFLILFKH� FRQYHUJHQ]D UXRWH
DQWHULRUL ������� PP ���������µ��

0LVXUD]LRQH GHOOD FRQYHUJHQ]D

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� 5DGGUL]]DWH OH UXRWH�

�� 3UHPHWH LO ODWR DQWHULRUH GHL SQHXPDWLFL YHUVR
O·HVWHUQR SHU HOLPLQDUH LO JLRFR QHOOD WLUDQWHULD�

�� 0LVXUDWH OD GLVWDQ]D WUD HQWUDPEL L SQHXPDWLFL
DQWHULRUL D OLYHOOR GHOO·DOEHUR �GDYDQWL H GLHWUR OH
UXRWH� �)LJ� ����

 



0DQXWHQ]LRQH

��

�� /D PLVXUD DQWHULRUH GHYH HVVHUH ���� PP
���������µ� LQIHULRUH ULVSHWWR D TXHOOD SRVWHULRUH�
3HU O·HYHQWXDOH UHJROD]LRQH� VHJXLWH OH LVWUX]LRQL
GHO SDUDJUDIR 5HJR,D]LRQH GHOOD FRQYHUJHQ]D�
SDJLQD ���

P������

)LJXUD ��

��

��
P������

)LJXUD ��
�� &RQWURGDGR �� $VWD GHOOR VWHU]R

5HJROD]LRQH GHOOD FRQYHUJHQ]D

�� $OOHQWDWH L FRQWURGDGL DOOH HVWUHPLWj GHOOH DVWH
GHOOR VWHU]R �)LJ� ����

�� 5XRWDWH HQWUDPEH OH DVWH LQ XJXDOH PLVXUD LQ
PRGR GD UHJRODUH OD FRQYHUJHQ]D VX ���� PP
���������µ��

�� 7HQHWH IHUPR RJQL WLUDQWH FRQ XQD FKLDYH H
VHUUDWH LO FRQWURGDGR FRQ XQ·DOWUD FKLDYH�

,PSRUWDQWH� $FFHUWDWHYL FKH OD VXSHUILFLH SLDQD
VRSUD OH DVWH GHL WLUDQWL DQWHULRUL VLD
SDUDOOHOD DO ODWR LQIHULRUH GHO EUDFFLR
GHOOR VWHU]R �)LJ� ����

P������
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� �

)LJXUD ��

9LVWD GDO ODWR DQWHULRUH GHO WUDWWRUH DOO·HVWUHPLWj GHO
WLUDQWH

�� 4XHVWR �� 1RQ TXHVWR

�� 5LFRQWUROODWH OD FRQYHUJHQ]D� IDWH ULIHULPHQWR D
0LVXUD]LRQH GHOOD FRQYHUJHQ]D� SDJLQD ���

2OLR GHO JUXSSR GL
WUDVPLVVLRQH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH O·ROLR RJQL �� RUH GL HVHUFL]LR� 0DQWHQHWH
VHPSUH O·ROLR VXO OLYHOOR FRUUHWWR LQGLFDWR VXOO·DVWD
FRQWUROODQGROR D JUXSSR GL WUDVPLVVLRQH IUHGGR�

7LSR G·ROLR� 2OLR GHWHUJHQWH 6$( ��:����
�$3, FODVVH 6*� 6+ R VXSHULRUH�

&RQWUROOR GHO OLYHOOR GHOO·ROLR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD�

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

 



0DQXWHQ]LRQH

��

�� 5LEDOWDWH LO VHGLOH YHUVR O·DOWR�

�� 3XOLWH O·DUHD LQWRUQR DOO·DVWD GL OLYHOOR GHO JUXSSR
GL WUDVPLVVLRQH �)LJ� ��� LQ PRGR FKH QRQ SRVVD
SHQHWUDUH VSRUFL]LD GDO IRUR GDQQHJJLDQGR LO
JUXSSR GL WUDVPLVVLRQH�

P������

�

)LJXUD ��
�� $VWD GL OLYHOOR GHOOD

WUDVPLVVLRQH H WXER GL
ULIRUQLPHQWR

�� (VWUDHWH O·DVWD GL OLYHOOR H SXOLWH O·HVWUHPLWj
PHWDOOLFD �)LJ� ����

�� ,QILODWH FRPSOHWDPHQWH O·DVWD GL OLYHOOR QHO WXER
GL ULIRUQLPHQWR �)LJ� ��� (VWUDHWH O·DVWD H
FRQWUROODWH O·HVWUHPLWj PHWDOOLFD� &RQ LO JUXSSR
GL WUDVPLVVLRQH IUHGGR� O·ROLR GHYH WURYDUVL QHO
FDPSR GL HVHUFL]LR� FLRq DO GL VRWWR GHOOD OLQHD
)8// VXOO·DVWD GL OLYHOOR �)LJ� ����

�� ,Q FDVR GL EDVVR OLYHOOR GHOO·ROLR� DJJLXQJHWH
OHQWDPHQWH ROLR GHWHUJHQWH 6$( ��:���� QHO
WXER GL ULIRUQLPHQWR LQ PRGR FKH LO OLYHOOR
GHOO·ROLR UDJJLXQJD OD OLQHD )8//�

,PSRUWDQWH� 1RQ UDEERFFDWH ROWUH OD OLQHD )8//�
DOWULPHQWL O·ROLR SXz IXRULXVFLUH�

P������

�

�

)LJXUD ��
�� &DPSR GL HVHUFL]LR �� /LQHD )8//

&DPELR GHOO·ROLR GHO JUXSSR GL
WUDVPLVVLRQH

/·ROLR GHO JUXSSR GL WUDVPLVVLRQH GHYH HVVHUH
VRVWLWXLWR GRSR OH SULPH �� RUH GL HVHUFL]LR� TXLQGL
RJQL ��� RUH GL HVHUFL]LR�

7LSR G·ROLR� 2OLR GHWHUJHQWH 6$( ��:����
�$3, FODVVH 6*� 6+ R VXSHULRUH�

&DSDFLWj GHO JUXSSR GL WUDVPLVVLRQH�

&DSDFLWj WRWDOH GHO VLVWHPD� ��� TWV�
&DSDFLWj GL ULIRUQLPHQWR DSSURVV�� ��� TWV�

�� 5LVFDOGDWH LO JUXSSR GL WUDVPLVVLRQH IDFHQGR
IXQ]LRQDUH LO WUDWWRUH�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH SLDQD
LQ PRGR GD VSXUJDUH FRPSOHWDPHQWH LO VHUEDWRLR
GHO FDUEXUDQWH� GLVLQVHULWH OD SUHVD GL IRU]D
�3')�� LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�
DEEDVVDWH O·DFFHVVRULR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´6723µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

�� 0HWWHWH XQD EDFLQHOOD VRWWR OR VSXUJR GHO JUXSSR
GL WUDVPLVVLRQH� $SULWH OR VSXUJR ULPXRYHQGR LO
WDSSR �)LJ� ����

 



0DQXWHQ]LRQH

��

�� 3XOLWH O·DUHD GRSR DYHU VSXUJDWR FRPSOHWDPHQWH
O·ROLR� $SSOLFDWH VLJLOODQWH SHU WXEL DO WDSSR H
UHLQVWDOODWHOR�

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

�

P������

)LJXUD ��
�� 7DSSR GL VSXUJR GHO

JUXSSR GL WUDVPLVVLRQH

�� 6RVWLWXLWH LO ILOWUR GHO JUXSSR GL WUDVPLVVLRQH�
IDWH ULIHULPHQWR D 6RVWLWX]LRQH GHO ILOWUR GHO
JUXSSR GL WUDVPLVVLRQH� SDJLQD ���

�� 9HUVDWH OHQWDPHQWH OD TXDQWLWj G·ROLR ULFKLHVWD
QHO WXER GL ULIRUQLPHQWR �)LJ� ����

�� $YYLDWH LO PRWRUH H ODVFLDWHOR IXQ]LRQDUH SHU
�� VHFRQGL DO PLQLPR VRVWHQXWR� TXLQGL
VSHJQHWHOR�

�� &RQWUROODWH LO OLYHOOR GHOO·ROLR� IDWH ULIHULPHQWR D
&RQWUROOR GHO OLYHOOR GHOO·ROLR GHO JUXSSR GL
WUDVPLVVLRQH� SDJLQD ��� 9HUVDWH OHQWDPHQWH
O·ROLR LQ PRGR FKH LO OLYHOOR UDJJLXQJD LO VHJQR
)8// VXOO·DVWD GL OLYHOOR�

6RVWLWX]LRQH GHO ILOWUR GHO JUXSSR GL
WUDVPLVVLRQH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

6RVWLWXLWH LO ILOWUR GHO JUXSSR GL WUDVPLVVLRQH GRSR OH
SULPH �� RUH� TXLQGL RJQL ��� RUH�

�� 6SXUJDWH O·ROLR GDO JUXSSR GL WUDVPLVVLRQH� IDWH
ULIHULPHQWR D &DPELR�VSXUJR GHOO·ROLR GHO
JUXSSR GL WUDVPLVVLRQH� SDJLQD ���

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

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

����
�

�

�

)LJXUD ��
�� )LOWUR GHO JUXSSR GL

WUDVPLVVLRQH
�� *XDUQL]LRQH

�� $GDWWDWRUH

�� ,QVWDOODWH LO ILOWUR GL ULFDPELR VXOO·DGDWWDWRUH GHO
ILOWUR� 5XRWDWH LO ILOWUR 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 JUXSSR GL WUDVPLVVLRQH FRQ ROLR
GHOOD TXDOLWj JLXVWD� IDWH ULIHULPHQWR D
&DPELR�VSXUJR GHOO·ROLR GHO JUXSSR GL
WUDVPLVVLRQH� SDJLQD ���

 



0DQXWHQ]LRQH

��

)XVLELOL

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

/·LPSLDQWR HOHWWULFR q SURWHWWR GD IXVLELOL� FKH QRQ
QHFHVVLWDQR GL PDQXWHQ]LRQH� 7XWWDYLD� TXDORUD XQ
IXVLELOH VLD EUXFLDWR RFFRUUH FRQWUROODUH FKH LO
FRPSRQHQWH HG LO FLUFXLWR QRQ VLDQR GLIHWWRVL R
FRUWRFLUFXLWDWL� 3HU VRVWLWXLUH XQ IXVLELOH RFFRUUH
HVWUDUOR GDOOD UHODWLYD VFDWROD �)LJ� ����
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)LJXUD ��
�� )�� UHWH���� DPSHUH

�� )�� UHJRODWRUH���� DPSHUH

�� )�� FUXVFRWWR� LQWHUUXWWRUL
GL VLFXUH]]D H FUXLVH
FRQWURO���� DPSHUH

�� )�� OXFL DQWHULRUL H
SRVWHULRUL���� DPSHUH

/XFL DQWHULRUL

6SHFLILFKH� /DPSDGLQD � ���� 7LSR DXWRPRELOLVWLFR

5LPR]LRQH GHOOD ODPSDGLQD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� $SULWH LO FRIDQR� 6WDFFDUH L FRQQHWWRUL GHL FDYL GD
HQWUDPEL L WHUPLQDOL GHO SRUWDODPSDGD�

�� 5XRWDWH LO SRUWDODPSDGD GL XQ ��� GL JLUR LQ
VHQVR DQWLRUDULR SHU VWDFFDUOR GDO ULIOHWWRUH
�)LJ� ����

�� 3UHPHWH H UXRWDWH D IRQGR OD ODPSDGLQD LQ VHQVR
DQWLRUDULR ���� GL JLUR FLUFD� H WRJOLHWHOD GDO
SRUWDODPSDGD �)LJ� ����

�

�

�

�

�

� �

)LJXUD ��
�� 3RUWDODPSDGD

�� 5LIOHWWRUH

�� /LQJXHWWH

�� 6FDQDODWXUH

�� 7HUPLQDOL

,QVWDOOD]LRQH GHOOD ODPSDGLQD

�� /D ODPSDGLQD q GRWDWD GL SLQ PHWDOOLFL DL ODWL
GHOOD EDVH� $OOLQHDWH L SLQ DOOH VFDQDODWXUH QHO
SRUWDODPSDGD HG LQVHULWH OD EDVH QHO
SRUWDODPSDGD �)LJ� ���� 3UHPHWH H UXRWDWH D
IRQGR OD ODPSDGLQD LQ VHQVR RUDULR�

�

�

�
�

�

�

)LJXUD ��
�� /DPSDGLQD

�� 3LQ PHWDOOLFL

�� 3RUWDODPSDGD

�� 6FDQDODWXUH

 



0DQXWHQ]LRQH

��

�� ,O SRUWDODPSDGD q GRWDWR GL GXH OLQJXHWWH
�)LJ� ���� $OOLQHDWH OH OLQJXHWWH FRQ OH VFDQDOD�
WXUH GHO ULIOHWWRUH� LQVHULWH LO SRUWDODPSDGD QHO
ULIOHWWRUH H UXRWDWHOR D IRQGR GL ��� GL JLUR LQ
VHQVR RUDULR�

�� 3UHPHWH L FRQQHWWRUL GHL FDYL VXL WHUPLQDOL GHO
SRUWDODPSDGD�

/XFL SRVWHULRUL

/DPSDGLQD� *( ���

5LPR]LRQH GHOOD ODPSDGLQD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� 7RJOLHWH OH GXH YLWL�

�� (VWUDHWH OD OHQWH TXDQWR EDVWD SHU ULPXRYHUH
O·DWWDFFR GHOOD ODPSDGLQD�

�� (VWUDHWH OD ODPSDGLQD GDOO·DWWDFFR�

�

P������
�

� �

)LJXUD ��
�� /HQWH

�� 9LWL

�� /DPSDGLQD

�� $WWDFFR

,QVWDOOD]LRQH GHOOD ODPSDGLQD

3URFHGHWH QHOO·RUGLQH LQYHUVR GL ULPR]LRQH�

%DWWHULD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH LO OLYHOOR GHOO·HOHWWUROLWR QHOOD EDWWHULD RJQL
�� RUH GL HVHUFL]LR� 0DQWHQHWH VHPSUH OD EDWWHULD
SXOLWD H FRPSOHWDPHQWH FDULFD� 8WLOL]]DWH XQD VDOYLHWWD
GL FDUWD SHU SXOLUH O·HVWHUQR GHOOD EDWWHULD� 6H L
PRUVHWWL GHOOD EDWWHULD VRQR FRUURVL� SXOLWHOL FRQ XQD
VROX]LRQH GL TXDWWUR SDUWL G·DFTXD HG XQD SDUWH GL
ELFDUERQDWR GL VRGLR� $SSOLFDWH XQ VRWWLOH VWUDWR GL
JUDVVR VXL PRUVHWWL GHOOD EDWWHULD SHU SUHYHQLUQH OD
FRUURVLRQH�

'LPHQVLRQL GHOOD EDWWHULD� �� Y� DYYLDPHQWR D IUHGGR
��� $PSHUH

&RQWUROOR GHO OLYHOOR GHOO·HOHWWUROLWR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� 'LVLQVHULWH OD SUHVD GL IRU]D �3')��
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH
O·DFFHVVRULR H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX
´6723µ SHU VSHJQHUH LO PRWRUH� 7RJOLHWH OD
FKLDYH GL DYYLDPHQWR�

�� 7RJOLHWH OD JULJOLD DQWHULRUH GHO WUDWWRUH
VROOHYDQGR LO FRIDQR H VYLWDQGR OH GXH YLWL H OH
GXH URQGHOOH H ILVVDQGROR LQ SRVL]LRQH �)LJ� ����
&KLXGHWH LO FRIDQR H WRJOLHWH OD JULJOLD WLUDQGROD
YHUVR GL YRL�

 



0DQXWHQ]LRQH

��
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)LJXUD ��
�� 9LWH GHOOD JULJOLD �� GL ��

�� 7RJOLHWH LO FDUWHU GHOOD EDWWHULD�

�� $SULWH L WDSSL GHOOH FHOOH H FRQWUROODWH FKH LO
OLYHOOR GHOO·HOHWWUROLWR VXSHUL OD SDUWH LQIHULRUH
GHOOD YDVFD �)LJ� ���� /·HOHWWUROLWR QRQ GHYH PDL
VFHQGHUH DO GL VRWWR GHOOH SLDVWUH�

�� ,Q FDVR GL EDVVR OLYHOOR GHOO·HOHWWUROLWR�
DJJLXQJHWH OD TXDQWLWj ULFKLHVWD GL DFTXD
GLVWLOODWD� IDWH ULIHULPHQWR DG $JJLXQWD
GHOO·DFTXD DOOD EDWWHULD�

�� 6H LO OLYHOOR GHOO·HOHWWUROLWR q FRUUHWWR� FKLXGHWH L
WDSSL GHOOH FHOOH H UHLQVWDOODWH LO FDUWHU GHOOD
EDWWHULD�

,PSRUWDQWH� 0DQWHQHWH LO FDUWHU GHOOD EDWWHULD LQ
SRVL]LRQH SHU SURWHJJHUH OD EDWWHULD
GDO FDORUH�

�� 5HLQVWDOODWH OD JULJOLD DQWHULRUH GHO WUDWWRUH
ILVVDQGROD FRQ OH GXH YLWL H OH GXH URQGHOOH
SUHFHGHQWHPHQWH ULPRVVH �)LJ� ����

�

)LJXUD ��
�� 3DUWH LQIHULRUH GHOOD YDVFD

GHOOD EDWWHULD

$JJLXQWD GHOO·DFTXD DOOD EDWWHULD

,PSRUWDQWH� 8WLOL]]DWH HVFOXVLYDPHQWH DFTXD
GLVWLOODWD�

,O PRPHQWR PLJOLRUH SHU DJJLXQJHUH O·DFTXD GLVWLOODWD
q DSSHQD SULPD GL XWLOL]]DUH OD PDFFKLQD� ,Q WDO PRGR
O·DFTXD VL PLVFHOD FRPSOHWDPHQWH DOO·HOHWWUROLWR�

�� 3XOLWH OD SDUWH VXSHULRUH GHOOD EDWWHULD FRQ XQD
VDOYLHWWD GL FDUWD�

�� 7RJOLHWH L WDSSL GL ULIRUQLPHQWR �)LJ� ����

�� $JJLXQJHWH OHQWDPHQWH DFTXD GLVWLOODWD LQ RJQL
FHOOD GHOOD EDWWHULD ILQR D UDJJLXQJHUH OD SDUWH
LQIHULRUH GHOOD YDVFD �)LJ� ����

,PSRUWDQWH� 1RQ ULHPSLWH HFFHVVLYDPHQWH OD
EDWWHULD� DOWULPHQWL O·HOHWWUROLWR
�DFLGR VROIRULFR� SXz FRUURGHUH H
GDQQHJJLDUH LO WHODLR�

�� &KLXGHWH L WDSSL GHOOH FHOOH VXOOD EDWWHULD�

�� 5HLQVWDOODWH LO FDUWHU GHOOD EDWWHULD�

,PSRUWDQWH� 0DQWHQHWH LO FDUWHU GHOOD EDWWHULD LQ
SRVL]LRQH SHU SURWHJJHUH OD EDWWHULD
GDO FDORUH�

 



0DQXWHQ]LRQH

��

�� 5HLQVWDOODWH OD JULJOLD DQWHULRUH GHO WUDWWRUH
ILVVDQGROD FRQ OH GXH YLWL H OH GXH URQGHOOH
SUHFHGHQWHPHQWH ULPRVVH �)LJ� ����

5LPR]LRQH GHOOD EDWWHULD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR� DEEDVVDWH O·DFFHVVRULR H
SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´6723µ SHU
VSHJQHUH LO PRWRUH� 7RJOLHWH OD FKLDYH GL
DYYLDPHQWR�

�� 7RJOLHWH OD JULJOLD DQWHULRUH GHO WUDWWRUH
VROOHYDQGR LO FRIDQR H VYLWDQGR OH GXH YLWL H OH
GXH URQGHOOH H ILVVDQGROR LQ SRVL]LRQH �)LJ� ����
&KLXGHWH LO FRIDQR H WRJOLHWH OD JULJOLD WLUDQGROD
YHUVR GL YRL�

�� 7RJOLHWH LO FDUWHU GHOOD EDWWHULD �)LJ� ����

,PSRUWDQWH� 6WDFFDWH VHPSUH SHU SULPR LO FDYR
QHJDWLYR �QHUR� GHOOD EDWWHULD�

�� 6WDFFDWH LO FDYR QHJDWLYR �QHUR� GL WHUUD GHOOD
EDWWHULD GDO PRUVHWWR GHOOD EDWWHULD �)LJ� ����

�� 6WDFFDWH LO FDYR SRVLWLYR �URVVR� GDO PRUVHWWR
GHOOD EDWWHULD �)LJ� ����

�� 7RJOLHWH OD EDWWHULD VROOHYDQGROD HG HVWUDHQGROD
GDO WUDWWRUH �YHUVR GL YRL��

,PSRUWDQWH� 7HQHWH VHPSUH OD EDWWHULD LQ YHUWLFDOH
SHU HYLWDUH SHUGLWH GL HOHWWUROLWR�

5,6&+,2 327(1=,$/(
� , PRUVHWWL GHOOD EDWWHULD R HYHQWXDOL DWWUH]]L
PHWDOOLFL SRVVRQR FRUWRFLUFXLWDUH FRQ L
FRPSRQHQWL PHWDOOLFL GHO WUDWWRUH�

� /D GLVSRVL]LRQH HUUDWD GHL FDYL GHOOD
EDWWHULD SXz SURYRFDUH GDQQL DL FDYL�

&+( &26$ 38Ó 68&&('(5(
� /H HYHQWXDOL VFLQWLOOH SRVVRQR LQFHQGLDUH L
JDV GHOOD EDWWHULD�

� , FDYL GDQQHJJLDWL SRVVRQR FRUWRFLUFXLWDUH
FRQ L FRPSRQHQWL PHWDOOLFL GHO WUDWWRUH
SURYRFDQGR OD IRUPD]LRQH GL VFLQWLOOH�

&20( (9,7$5( ,/ 5,6&+,2
� ,Q VHGH GL ULPR]LRQH R LQVWDOOD]LRQH GHOOD
EDWWHULD� L PRUVHWWL GHOOD EDWWHULD QRQ
GHYRQR HQWUDUH LQ FRQWDWWR FRQ OH SDUWL
PHWDOOLFKH GHO WUDWWRUH �VRWWR L IDUL
DQWHULRUL��

� 67$&&$7( VHPSUH SHU SULPR LO FDYR
QHJDWLYR �QHUR� GHOOD EDWWHULD� SULPD GL
VWDFFDUH LO FDYR SRVLWLYR �URVVR��

� 5,&2//(*$7( VHPSUH LO FDYR SRVLWLYR
�URVVR� GHOOD EDWWHULD SULPD GL ULFROOHJDUH LO
FDYR QHJDWLYR �QHUR� GHOOD EDWWHULD�

� 3UHVWDWH DWWHQ]LRQH D QRQ WRFFDUH FRQ
RJJHWWL PHWDOOLFL L PRUVHWWL GHOOD EDWWHULD H OH
SDUWL PHWDOOLFKH GHO WUDWWRUH�

� 7HQHWH VHPSUH LO FDUWHU GHOOD EDWWHULD HG L
IHUPL LQ SRVL]LRQH SHU SURWHJJHUH H ILVVDUH
OD EDWWHULD�

� 'LVSRQHWH VHPSUH L FDYL GHOOD EDWWHULD FRPH
LOOXVWUDWR�
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)LJXUD ��
�� &DYR QHJDWLYR �QHUR�

�� &DYR SRVLWLYR �URVVR�

�� %XOORQH ���

�� 5RQGHOOD ���

�� 'DGR GL EORFFDJJLR ���

�� &DUWHU GHOOD EDWWHULD

�� )HUPR

�� )DVFHWWD

,QVWDOOD]LRQH GHOOD EDWWHULD

�� 3RVL]LRQDWH OD EDWWHULD VXO WHODLR �)LJ� ����

,PSRUWDQWH� &ROOHJDWH VHPSUH SHU SULPR LO FDYR
SRVLWLYR �URVVR��

�� 8WLOL]]DQGR LO EXOORQH� OD URQGHOOD HG LO GDGR GL
EORFFDJJLR� FROOHJDWH LO FDYR SRVLWLYR �URVVR�
GHOOD EDWWHULD DO PRUVHWWR SRVLWLYR ��� GHOOD
EDWWHULD �)LJ� ����

�� 8WLOL]]DQGR LO EXOORQH� OD URQGHOOD HG LO GDGR GL
EORFFDJJLR� FROOHJDWH LO FDYR QHJDWLYR �QHUR�
GHOOD EDWWHULD DO PRUVHWWR QHJDWLYR ��� GHOOD
EDWWHULD �)LJ� ����

�� 5HLQVWDOODWH LO FDUWHU GHOOD EDWWHULD H ILVVDWHOR DO
WHODLR FRQ L IHUPL HG L GDGL DG DOHWWH �)LJ� ����

,PSRUWDQWH� 0DQWHQHWH LO FDUWHU GHOOD EDWWHULD LQ
SRVL]LRQH SHU SURWHJJHUH OD EDWWHULD
GDO FDORUH�

�� 5HLQVWDOODWH OD JULJOLD DQWHULRUH GHO WUDWWRUH
ILVVDQGROD FRQ OH GXH YLWL H OH GXH URQGHOOH
SUHFHGHQWHPHQWH ULPRVVH �)LJ� ����

5LFDULFD GHOOD EDWWHULD

,PSRUWDQWH� /D EDWWHULD GHYH VHPSUH HVVHUH
FRPSOHWDPHQWH FDULFD �GHQVLWj
VSHFLILFD ������� &Lz q SDUWLFRODU�
PHQWH LPSRUWDQWH SHU SUHYHQLUH
GDQQL DOOD EDWWHULD TXDORUD OD
WHPSHUDWXUD VLD LQIHULRUH D ��&
����)��

�� 7RJOLHWH OD EDWWHULD GDO WHODLR� IDWH ULIHULPHQWR D
5LPR]LRQH GHOOD EDWWHULD� SDJLQD ���

�� &RQWUROODWH LO OLYHOOR GHOO·HOHWWUROLWR� IDWH
ULIHULPHQWR D &RQWUROOR GHO OLYHOOR
GHOO·HOHWWUROLWR� SDJLQD ��� SXQWL �����

�� 7RJOLHWH L WDSSL GHOOH FHOOH GDOOD EDWWHULD H
FROOHJDWH XQ FDULFDEDWWHULH GD ��� DPSHUH DL
PRUVHWWL GHOOD EDWWHULD� 5LFDULFDWH OD EDWWHULD D
� DPSHUH R PHQR SHU � RUH ��� 9ROW�� 1RQ
VRYUDFFDULFDWH OD EDWWHULD� 5HLQVWDOODWH L WDSSL
GHOOH FHOOH GRSR DYHU ULFDULFDWR FRPSOHWDPHQWH OD
EDWWHULD�

5,6&+,2 327(1=,$/(
� 'XUDQWH OD ULFDULFD GHOOD EDWWHULD VL
VYLOXSSDQR JDV�

&+( &26$ 38Ó 68&&('(5(
� , JDV GHOOD EDWWHULD SRVVRQR HVSORGHUH�

&20( (9,7$5( ,/ 5,6&+,2
� 7HQHWH ORQWDQH GDOOD EDWWHULD VLJDUHWWH�
VFLQWLOOH R ILDPPH�

�� ,QVWDOODWH OD EDWWHULD QHO WHODLR� IDWH ULIHULPHQWR D
,QVWDOOD]LRQH GHOOD EDWWHULD� SDJLQD ���
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3XOL]LD H ULPHVVDJJLR

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´6723µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH GL DYYLDPHQWR H OD FKLDYH
GHOO·LQWHUUXWWRUH ´.H\ &KRLFHµ�

�� (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� IDWH ULIHULPHQWR D &RQWUROOR GHL
GHWULWL� SDJLQD ���

,PSRUWDQWH� /D PDFFKLQD SXz HVVHUH ODYDWD FRQ
GHWHUJHQWH QHXWUR HG DFTXD� 121
87,/,==$7( /$1&( $' $/7$
35(66,21(� ,Q FDVR FRQWUDULR GL
SXz GDQQHJJLDUH O·LPSLDQWR HOHWWULFR
R ULPXRYHUH LO JUDVVR QHFHVVDULR SHU
OD OXEULILFD]LRQH GHL SXQWL GL DWWULWR�
1RQ XWLOL]]DWH XQD TXDQWLWj G·DFTXD
HFFHVVLYD� LQ SDUWLFRODUH LQ
SURVVLPLWj GL TXDGUR GL FRPDQGR�
OXFL� PRWRUH H EDWWHULD�

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

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

�� ,QJUDVVDWH LO WHODLR� IDWH ULIHULPHQWR D
,QJUDVVDJJLR H OXEULILFD]LRQH� SDJLQD ���

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

�� &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]LRQDWRUH D EDVH GL SHWUROLR DO
FDUEXUDQWH QHO VHUEDWRLR� 6HJXLWH OH
LVWUX]LRQL GHO SURGXWWRUH GHOOR VWDELOL]]DWRUH
�� R]��JD�� 1RQ XWLOL]]DWH XQR VWDELOL]]D�
WRUH 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�

(� $GHVFDWH LO PRWRUH�

)� $]LRQDWH QXRYDPHQWH LO PRWRUH ILQFKp QRQ
VL ULDFFHQGH�

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

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

�� 7RJOLHWH OD�H� FDQGHOD�H� H FRQWUROODWHQH OH
FRQGL]LRQL� IDWH ULIHULPHQWR D &DQGHOH�
SDJLQD ��� 'RSR DYHU ULPRVVR OD�H� FDQGHOD�H�
GDO PRWRUH� YHUVDWH GXH FXFFKLDLQL G·ROLR PRWRUH
QHO IRUR GHOOD FDQGHOD� $]LRQDWH LO PRWRULQR GL
DYYLDPHQWR SHU DGHVFDUH LO PRWRUH H GLVWULEXLUH
O·ROLR QHO FLOLQGUR� ,QVWDOODWH OD�H� FDQGHOD�H� H
VHUUDWH DOOD FRSSLD UDFFRPDQGDWD� IDWH
ULIHULPHQWR D &DQGHOH� SDJLQD ��� 1RQ FROOHJDWH
LO�L� FDYR�L� DOOD�H� FDQGHOD�H��
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��� 7RJOLHWH OD EDWWHULD GDO WHODLR� FRQWUROODWH LO
OLYHOOR GHOO·HOHWWUROLWR H ULFDULFDWHOD� IDWH
ULIHULPHQWR D %DWWHULD� SDJLQD ��� 1RQ FROOHJDWH L
FDYL GHOOD EDWWHULD DL PRUVHWWL GXUDQWH LO
ULPHVVDJJLR�

,PSRUWDQWH� 5LFDULFDWH FRPSOHWDPHQWH OD EDWWHULD
SHU SUHYHQLUH GDQQL HG LO FRQJHOD�
PHQWR D WHPSHUDWXUH LQIHULRUL D ��&
����)�� $ WHPSHUDWXUH LQIHULRUL D
��& ����)�� XQD EDWWHULD FRPSOHWD�
PHQWH FDULFD FRQVHUYD OD SURSULD
FDULFD SHU �� JLRUQL FLUFD� $
WHPSHUDWXUH VXSHULRUL D ��& ����)��
FRQWUROODWH LO OLYHOOR GHOO·DFTXD QHOOD
EDWWHULD H ULFDULFDWHOD RJQL �� 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 OH FKLDYL
GDJOL LQWHUUXWWRUL GL DYYLDPHQWR H ´.H\ &KRLFHµ
H FRQVHUYDWHOH LQ XQ OXRJR IDFLOPHQWH
ULFRUGDELOH� &RSULWH OD PDFFKLQD FRQ XQ WHOR SHU
SURWHJJHUOD H PDQWHQHUOD SXOLWD�
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,QGLYLGXD]LRQH GHL SUREOHPL
352%/(0$ 3266,%,/, &$86( 5,0(',

/·DYYLDWRUH QRQ JLUD� �� /D 3') q LQVHULWD� �� 3RUWDWH OD 3') VX 2))�J

�� ,O IUHQR QRQ q SUHPXWR RSSXUH LO
IUHQR GL VWD]LRQDPHQWR QRQ q
LQVHULWR�

�� ,QVHULWH LO IUHQR GL
VWD]LRQDPHQWR�

�� /·RSHUDWRUH QRQ q VHGXWR� �� 6HGHWHYL VXO VHGLOH�

�� , FROOHJDPHQWL HOHWWULFL VRQR
FRUURVL R DOOHQWDWL�

�� &RQWUROODWH LO FRQWDWWR GHL
FROOHJDPHQWL HOHWWULFL�

�� 8Q IXVLELOH q EUXFLDWR R DOOHQWDWR� �� 5LSDUDWH R VRVWLWXLWH LO IXVLELOH�

�� ,O UHOq R O·LQWHUUXWWRUH VRQR
GLIHWWRVL�

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

�� /D EDWWHULD q VFDULFD� �� 5LFDULFDWH R VRVWLWXLWH OD EDWWHULD�

�� ,O VLVWHPD LQWHUUXWWRUL GL
VLFXUH]]D QRQ IXQ]LRQD
FRUUHWWDPHQWH�

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

�� /·DYYLDWRUH R LO VROHQRLGH GL
DYYLDPHQWR VRQR GLIHWWRVL�

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

��� , FRPSRQHQWL LQWHUQL GHO PRWRUH
VRQR JULSSDWL�

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

,O PRWRUH JLUD� PD QRQ VL
DYYLD�

�� /D SURFHGXUD GL DYYLDPHQWR q
HUUDWD�

�� )DWH ULIHULPHQWR DG $YYLDPHQWR
H VSHJQLPHQWR GHO PRWRUH�
SDJLQD ���

�� ,O VHUEDWRLR GHO FDUEXUDQWH q
YXRWR�

�� 5DEERFFDWH FRQ FDUEXUDQWH
IUHVFR�

�� /D YDOYROD GL DUUHVWR GHO
FDUEXUDQWH q FKLXVD�

�� $SULWH OD YDOYROD GL DUUHVWR GHO
FDUEXUDQWH�

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

�� 6SXUJDWH H SXOLWH LO VLVWHPD GL
DOLPHQWD]LRQH� DJJLXQJHWH
FDUEXUDQWH IUHVFR�

�� ,O WXER GHO FDUEXUDQWH q LQWDVDWR� �� 3XOLWH R VRVWLWXLWH�

�� ,O FDYR GHOOD FDQGHOD q VWDFFDWR� �� 5LFROOHJDWH OD FDQGHOD�

�� ,O UHOq GL VLFXUH]]D QRQ q
DOLPHQWDWR�

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

�� 8QD FDQGHOD q GLIHWWRVD� �� 6RVWLWXLWH OD FDQGHOD�

�� ,O JUXSSR GL DFFHQVLRQH q
GLIHWWRVR�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�
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,O PRWRUH VL DYYLD� PD QRQ
ULPDQH DFFHVR�

�� 6WDUWHU RSSXUH FDYR GL FRPDQGR
GHOO·DFFHOHUDWRUH GLIHWWRVL R
UHJRODWL LQ PRGR HUUDWR�

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

�� /R VILDWR GHO VHUEDWRLR GHO
FDUEXUDQWH q LQWDVDWR�

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

�� $FTXD R VSRUFL]LD QHO VLVWHPD GL
DOLPHQWD]LRQH�

�� 6SXUJDWH H SXOLWH LO VLVWHPD GL
DOLPHQWD]LRQH� DJJLXQJHWH
FDUEXUDQWH IUHVFR�

�� ,O ILOWUR GHO FDUEXUDQWH q LQWDVDWR� �� 6RVWLWXLWH LO ILOWUR GHO FDUEXUDQWH�

�� /D SRPSD GHO FDUEXUDQWH q
GLIHWWRVD�

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

�� ,O FDUEXUDWRUH q GLIHWWRVR� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

�� &DYL DOOHQWDWL R FROOHJDPHQWL
GLIHWWRVL�

�� &RQWUROODWH H VHUUDWH L
FROOHJDPHQWL GHL FDYL�

�� /D JXDUQL]LRQH GHOOD WHVWDWD q
GLIHWWRVD�

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

�� 8Q IXVLELOH q EUXFLDWR R DOOHQWDWR� �� 6HUUDWH R VRVWLWXLWH LO IXVLELOH�

,O PRWRUH VL DYYLD� PD EDWWH LQ
WHVWD R SHUGH FROSL�

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

�� 6SXUJDWH H SXOLWH LO VLVWHPD GL
DOLPHQWD]LRQH� DJJLXQJHWH
FDUEXUDQWH IUHVFR�

�� 8Q FDYR GHOOD FDQGHOD q
DOOHQWDWR�

�� 5LFROOHJDWH LO FDYR GHOOD FDQGHOD�

�� 8QD FDQGHOD q GLIHWWRVD� �� 6RVWLWXLWH OD FDQGHOD�

�� &DYL DOOHQWDWL R FROOHJDPHQWL
GLIHWWRVL�

�� &RQWUROODWH H VHUUDWH L
FROOHJDPHQWL GHL FDYL�

�� ,O PRWRUH VL VXUULVFDOGD� �� 9HGHUH 6855,6&$/'$0(172
'(/ 02725(�
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,O PRWRUH QRQ WLHQH LO PLQLPR� �� /R VILDWR GHO VHUEDWRLR GHO
FDUEXUDQWH q LQWDVDWR�

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

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

�� 6SXUJDWH H SXOLWH LO VLVWHPD GL
DOLPHQWD]LRQH� DJJLXQJHWH
FDUEXUDQWH IUHVFR�

�� 8QD FDQGHOD q GLIHWWRVD� �� 6RVWLWXLWH OD FDQGHOD�

�� , SDVVDJJL GHO PLQLPR GHO
FDUEXUDWRUH VRQR LQWDVDWL�

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

�� /D YLWH GL UHJROD]LRQH GHO PLQLPR
q UHJRODWD LQ PRGR HUUDWR�

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

�� /D SRPSD GHO FDUEXUDQWH q
GLIHWWRVD�

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

�� /D FRPSUHVVLRQH q LQVXIILFLHQWH� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

�� /·HOHPHQWR GHO ILOWUR GHOO·DULD q
VSRUFR�

�� 3XOLWH R VRVWLWXLWH�

,O PRWRUH VL VXUULVFDOGD� �� ,O OLYHOOR GHOO·ROLR QHO FDUWHU QRQ q
FRUUHWWR�

�� 5DEERFFDWH R VSXUJDWH ILQR DO
VHJQR )XOO�

�� /D PLVFHOD GL FDUEXUDQWH q
SRYHUD�

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

�� ,O FDULFR q HFFHVVLYR� �� 5LGXFHWH LO FDULFR R OD YHORFLWj GL
WUD]LRQH�

�� /H ��� SUHVH G·DULD VRQR
VSRUFKH�

�� 3XOLWH GRSR RJQL XWLOL]]R�

�� /H DOHWWH GL UDIIUHGGDPHQWR HG L
SDVVDJJL GHOO·DULD VRWWR
O·DOORJJLDPHQWR GHOOD YHQWROD GHO
PRWRUH H�R OH SUHVH G·DULD VRQR
LQWDVDWL�

�� 3XOLWH GRSR RJQL XWLOL]]R�

,O PRWRUH SHUGH SRWHQ]D� �� ,O OLYHOOR GHOO·ROLR QHO FDUWHU QRQ q
FRUUHWWR�

�� 5DEERFFDWH R VSXUJDWH ILQR DO
VHJQR )XOO�

�� /·HOHPHQWR GHO ILOWUR GHOO·DULD q
VSRUFR�

�� 3XOLWH R VRVWLWXLWH�

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

�� 6SXUJDWH H SXOLWH LO VLVWHPD GL
DOLPHQWD]LRQH� DJJLXQJHWH
FDUEXUDQWH IUHVFR�

�� ,O PRWRUH VL VXUULVFDOGD� �� 9HGHUH 6855,6&$/'$0(172
'(/ 02725(�

�� 8QD FDQGHOD q GLIHWWRVD� �� 6RVWLWXLWH OD FDQGHOD�

�� /D FRPSUHVVLRQH q LQVXIILFLHQWH� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�
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�� ,O IRUR GL VILDWR QHO UDFFRUGR GL
VILDWR GHO VHUEDWRLR GHO
FDUEXUDQWH q LQWDVDWR�

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

�� ,O FDULFR VXO PRWRUH q HFFHVVLYR� �� 5LGXFHWH OD YHORFLWj GL WUD]LRQH�

,O WUDWWRUH QRQ SURFHGH LQ
QHVVXQD GLUH]LRQH SRLFKp VL
EORFFD R HQWUD LQ VWDOOR�

�� ,O IUHQR q EORFFDWR� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

,O WUDWWRUH SURFHGH VRODPHQWH
LQ PDUFLD DYDQWL D YHORFLWj
SDU]LDOH HG q OHQWR R QRQ

�� ,O &UXLVH &RQWURO HUD LQVHULWR FRQ
LO SHGDOH GHO FRPDQGR GL WUD]LRQH
LQ IROOH�

�� 'LVLQVHULWH LO &UXLVH &RQWURO�

S
SURFHGH LQ UHWURPDUFLD�

�� ,O PRWRUH IXQ]LRQD D YHORFLWj
SDU]LDOH�

�� 3RUWDWH O·DFFHOHUDWRUH VX ´)$67µ�

�� /D WLUDQWHULD QRQ q UHJRODWD
FRUUHWWDPHQWH�

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

�� /H FRPSRQHQWL LGUDXOLFKH VRQR
XVXUDWH�

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

,O WUDWWRUH QRQ SURFHGH LQ
QHVVXQD GLUH]LRQH�

�� /D OHYD +LJK��/RZ q LQ SRVL]LRQH
´1µ�

�� 3RUWDWH OD OHYD +LJK��/RZ VX ´/µ
RSSXUH ´+µ�

�� ,O OLYHOOR GHOO·ROLR GHOOD
WUDVPLVVLRQH q EDVVR�

�� 5DEERFFDWH ILQR DO VHJQR ´)µ
VXOO·DVWD GL OLYHOOR GHOOD
WUDVPLVVLRQH� D PRWRUH IUHGGR�

�� /D WUDVPLVVLRQH q GLIHWWRVD� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

�� /D WLUDQWHULD GL FRPDQGR
QHFHVVLWD GL UHJROD]LRQH R
VRVWLWX]LRQH�

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

�� ,O IUHQR GL VWD]LRQDPHQWR QRQ HUD
GLVLQVHULWR R ULODVFLDWR�

�� 5LODVFLDWH LO IUHQR GL
VWD]LRQDPHQWR R FRQWUROODWH OD
WLUDQWHULD�

�� /·DOEHUR GL WUDVPLVVLRQH R OD
FKLDYHWWD GHO PR]]R GHOOD UXRWD
VRQR GDQQHJJLDWL�

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

,O WUDWWRUH QRQ IXQ]LRQD
FRUUHWWDPHQWH�

�� ,O OLYHOOR GHOO·ROLR GHOOD
WUDVPLVVLRQH q EDVVR�

�� 5DEERFFDWH ILQR DO VHJQR ´)µ
VXOO·DVWD GL OLYHOOR GHOOD
WUDVPLVVLRQH� D PRWRUH IUHGGR�

�� /D WLUDQWHULD GL FRPDQGR GHOOD
WUDVPLVVLRQH QHFHVVLWD GL
UHJROD]LRQH R VRVWLWX]LRQH�

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

�� /D WUDVPLVVLRQH q GLIHWWRVD� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�
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,O WUDWWRUH SURFHGH LQ
HQWUDPEH OH GLUH]LRQL� PD
SHUGH SRWHQ]D� 4XHVWD

q

�� ,O OLYHOOR GHOO·ROLR GHOOD
WUDVPLVVLRQH q EDVVR�

�� 5DEERFFDWH ILQR DO VHJQR ´)µ
VXOO·DVWD GL OLYHOOR GHOOD
WUDVPLVVLRQH� D PRWRUH IUHGGR�S S

FRQGL]LRQH q SHULFRORVD
SRLFKp OD WUDVPLVVLRQH VL
VXUULVFDOGD�

�� /D WUDVPLVVLRQH PRVWUD VHJQL GL
VXUULVFDOGDPHQWR R
FRQWDPLQD]LRQH G·DFTXD�

�� 6RVWLWXLWH O·ROLR GHOOD
WUDVPLVVLRQH HG LO ILOWUR�

�� /D YHQWROD GL UDIIUHGGDPHQWR H�R
OH DOHWWH GL UDIIUHGGDPHQWR GHOOD
WUDVPLVVLRQH VRQR VSRUFKH R
GLIHWWRVH�

�� 3XOLWH OD WUDVPLVVLRQH H�R
VRVWLWXLWH OD YHQWROD �ULYROJHWHYL
DG XQ &HQWUR GL $VVLVWHQ]D
$XWRUL]]DWR��

�� ,O PRWRUH QRQ IXQ]LRQD D SLHQR
JDV�

�� 3RUWDWH O·DFFHOHUDWRUH LQ
SRVL]LRQH GL SLHQR JDV�
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5XPRUL R YLEUD]LRQL DQRPDOL� �� , EXOORQL GL ILVVDJJLR GHO PRWRUH
VRQR DOOHQWDWL�

�� 6HUUDWH L EXOORQL GL ILVVDJJLR GHO
PRWRUH�

�� /D SXOHJJLD IROOH RSSXUH OD ODPD
GHO JUXSSR GL WDJOLR VRQR
DOOHQWDWH�

�� 6HUUDWH OD SXOHJJLD LQWHUHVVDWD�

�� /D YHQWROD GL UDIIUHGGDPHQWR GHO
JUXSSR GL WUDVPLVVLRQH q
DOOHQWDWD�

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

�� 3UREOHPD DOOD IUL]LRQH HOHWWULFD� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

/D FLQJKLD GHOOD 3') �JUXSSR
GL WDJOLR� HVFH GDOOH SXOHJJH�
VOLWWD R FDGH�

�� /D WHQVLRQH GHOOD FLQJKLD q
HUUDWD�

�� ,O OLYHOODPHQWR GHO WRVDHUED QRQ
q FRUUHWWR�

�� /LYHOOR GHOOD ODPD GXUDQWH LO
WUDVSRUWR HUUDWR�

�� /D JXLGD GHOOD FLQJKLD GHO
JUXSSR GL WDJOLR q DOOHQWDWD R
UHJRODWD LQ PRGR HUUDWR�

�� /D FLQJKLD q XVXUDWD R
GDQQHJJLDWD�

�� /D SXOHJJLD q GDQQHJJLDWD�

�� ,O PRWRUH QRQ q D SLHQR JDV�

�� /D 3') q LQVHULWD GXUDQWH LO
WDJOLR GL HUED DOWD RSSXUH
HUEDFFH�

�� ,O JUXSSR GL WDJOLR q VRYUDFFDULFR
SRLFKp OR VPLQX]]DPHQWR R OD
UDFFROWD ULFKLHGRQR XQD
PDJJLRUH SRWHQ]D�

��� ,O JUXSSR GL WDJOLR q VRYUDFFDULFR
SRLFKp VL WHQWD GL WDJOLDUH WURSSD
HUED SHU YROWD�

��� ,O JUXSSR GL WDJOLR q VRYUDFFDULFR
SRLFKp q LQWDVDWR GDL UHVLGXL
G·HUED�

��� ,O JUXSSR GL WDJOLR q VRYUDFFDULFR
SRLFKp OD YHORFLWj GL WDJOLR q
HFFHVVLYD SHU OD VLWXD]LRQH�

�� 9HGHUH LO PDQXDOH GHO JUXSSR GL
WDJOLR R GHOO·DFFHVVRULR�

�� 9HGHUH LO PDQXDOH GHO JUXSSR GL
WDJOLR�

�� 9HGHUH LO PDQXDOH GHO JUXSSR GL
WDJOLR�

�� 5HJRODWH H VHUUDWH OD JXLGD GHOOD
FLQJKLD�

�� 9HGHUH LO PDQXDOH GHO JUXSSR GL
WDJOLR R GHOO·DFFHVVRULR�

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

�� 4XDQGR XWLOL]]DWH JOL DFFHVVRUL�
SURFHGHWH VHPSUH D SLHQR JDV�

�� ,QVHULWH OD 3') VRODPHQWH SHU LO
WDJOLR GL HUED EDVVD R JLj
WDJOLDWD LQ SUHFHGHQ]D�

�� 5LGXFHWH OD YHORFLWj GL WDJOLR
GXUDQWH OD UDFFROWD R OD
VPLQX]]DWXUD�

��� 7DJOLDWH HUED DOWD HG HUEDFFH
FRQ LO WRVDHUED QHOOD SRVL]LRQH
VXSHULRUH� HIIHWWXDQGR OD
VHFRQGD SDVVDWD DOO·DOWH]]D GL
WDJOLR GHVLGHUDWD�

��� 3XOLWH LO JUXSSR GL WDJOLR�

��� 5LGXFHWH OD YHORFLWj GL WUD]LRQH�

 



 




