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É7KH 7RUR &RPSDQ\ �� ����
$OO 5LJKWV 5HVHUYHG

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

7XWWL QRL GHOOD 7RUR YRJOLDPR FKH VLDWH
FRPSOHWDPHQWH 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�

�

�� 7DUJKHWWD FRQ PRGHOOR H QXPHUR GL VHULH
�VRWWR LO WHODLR VLQLVWUR�

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

0RGHOOR�

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
VWDQGR VXO VHGLOH QHOOD QRUPDOH SRVL]LRQH
GHOO·RSHUDWRUH�



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

1RUPH GL VLFXUH]]D �� � � � � � � � � � � � � � � � � � �
/LYHOOR GL SUHVVLRQH DFXVWLFD �� � � � � � � � � � �
/LYHOOR GL SRWHQ]D DFXVWLFD �� � � � � � � � � � � � �
/LYHOOR GL YLEUD]LRQL �� � � � � � � � � � � � � � � � � �
7DEHOOD GHL SHQGLL �� � � � � � � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL �� � � � � � � � � � � � � � � � �

&DUEXUDQWH HG ROLR ��� � � � � � � � � � � � � � � � � � � � � � �
&DUEXUDQWH UDFFRPDQGDWR ��� � � � � � � � � � � � � �
8VR GHOOR VWDELOL]]DWRUH� FRQGL]LRQDWRUH ��� �
5DEERFFR GHO VHUEDWRLR GHO FDUEXUDQWH ��� � � �
&RQWUROOR GHO OLYHOOR GHOO·ROLR PRWRUH ��� � � �

0RQWDJJLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3DUWL VFLROWH ��� � � � � � � � � � � � � � � � � � � � � � � � �
,QVWDOOD]LRQH GHO JUXSSR YRODQWH ��� � � � � � � �
,QVWDOOD]LRQH GHO VHGLOH ��� � � � � � � � � � � � � � � �
$WWLYD]LRQH GHOOD EDWWHULD ��� � � � � � � � � � � � � �
5DEERFFR GHO FDUWHU FRQ ROLR ��� � � � � � � � � � �
&RQWUROOR SUHVVLRQH SQHXPDWLFL ��� � � � � � � � �

)XQ]LRQDPHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � �
/D VLFXUH]]D SULPD GL WXWWR ��� � � � � � � � � � � � �
&RPDQGL ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
/HYD FDPELR GL YHORFLWj ��� � � � � � � � � � � � � � �
/HYD LQQHVWR ODPD �3UHVD GL IRU]D >3')@� ���
&RPDQGR GHOO·DFFHOHUDWRUH ��� � � � � � � � � � � � �
,QWHUUXWWRUH D FKLDYH ��� � � � � � � � � � � � � � � � � �
,QWHUUXWWRUH GL DYYLDPHQWR ��� � � � � � � � � � � � �
&RPDQGR GHOO·DOWH]]D GL WDJOLR ��� � � � � � � � �
3HGDOH GHOOD IUL]LRQH ��� � � � � � � � � � � � � � � � � �
3HGDOH GHO IUHQR ��� � � � � � � � � � � � � � � � � � � � �
)UHQR GL VWD]LRQDPHQWR ��� � � � � � � � � � � � � � �
$YYLDPHQWR H VSHJQLPHQWR GHO PRWRUH ��� � �

3DJLQD
5RGDJJLR ��� � � � � � � � � � � � � � � � � � � � � � � � � �
5HJROD]LRQH DOWH]]D GL WDJOLR ��� � � � � � � � � � �
3URFHGXUD SHU O·XVR ��� � � � � � � � � � � � � � � � � �
6LVWHPD LQWHUUXWWRUL GL VLFXUH]]D ��� � � � � � � � �
)XQ]LRQDPHQWR LQ UHWURPDUFLD ��� � � � � � � � � �
*XLGD LQ PDUFLD DYDQWL R UHWURPDUFLD ��� � � � �
6SHJQLPHQWR GHOOD PDFFKLQD ��� � � � � � � � � � �
5HJROD]LRQH GHO VHGLOH ��� � � � � � � � � � � � � � � �
6FDULFR ODWHUDOH ��� � � � � � � � � � � � � � � � � � � � � �
6XJJHULPHQWL SHU LO WDJOLR GHOO·HUED ��� � � � � �
6XJJHULPHQWL SHU LO WDJOLR GHOOH IRJOLH ��� � � �

0DQXWHQ]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
7DEHOOD GHJOL LQWHUYDOOL GL PDQXWHQ]LRQH ��� �
)LOWUR GHOO·DULD ��� � � � � � � � � � � � � � � � � � � � � �
2OLR PRWRUH ��� � � � � � � � � � � � � � � � � � � � � � � �
&DQGHOD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QJUDVVDJJLR H OXEULILFD]LRQH ��� � � � � � � � � � �
3UHVVLRQH GHL SQHXPDWLFL ��� � � � � � � � � � � � � �
)UHQR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HUEDWRLR GHO FDUEXUDQWH ��� � � � � � � � � � � � � � �
%DWWHULD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
0DQXWHQ]LRQH GHOOD ODPD GL WDJOLR ��� � � � � � �
5LPR]LRQH�,QVWDOOD]LRQH GHOO·XQLWj GL WDJOLR ��
6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD ��� � � � � � � � � � � � � �

6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GHOOD WUD]LRQH ��� � � � � � � � � � �

&RQWUROOR�UHJROD]LRQH GHOOD FDWHQD GL
WUDVPLVVLRQH ��� � � � � � � � � � � � � � � � � � � � � � �

6FKHPD HOHWWULFR ��� � � � � � � � � � � � � � � � � � � � �
3XOL]LD H ULPHVVDJJLR ��� � � � � � � � � � � � � � � � �
/DYDJJLR GHO VRWWRVFRFFD GHO WRVDHUED ��� � � �

,QGLYLGXD]LRQH GHL SUREOHPL ��� � � � � � � � � � � � � � �
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,O 0DQXDOH GHO 3URSULHWDULR GHO 0RWRUH DOOHJDWR FRQWLHQH
LQIRUPD]LRQL VX VLVWHPL GL ULGX]LRQH GHOOH HPLVVLRQL�
PDQXWHQ]LRQH H JDUDQ]LD�
&RQVHUYDWH LO 0DQXDOH GHO 3URSULHWDULR LQVLHPH DOO
XQLW � 4XDORUD
LO PDQXDOH VL GDQQHJJL R GLYHQWL LOOHJJLELOH� VRVWLWXLWHOR
LPPHGLDWDPHQWH� /H FRSLH VRVWLWXWLYH SRVVRQR HVVHUH RUGLQDWH DO
SURGXWWRUH GHO PRWRUH�



�

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( � ´QRUPH GL VLFXUH]]Dµ� ,O PDQFDWR
ULVSHWWR GHOOH LVWUX]LRQL SXz SURYRFDUH JUDYL
OHVLRQL SHUVRQDOL R OD PRUWH�

1RUPH GL VLFXUH]]D

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 DEELDPR SHUIHWWD
FRQRVFHQ]D GHOOH SUHVHQWL LVWUX]LRQL� (YHQWXDOL
QRUPDWLYH ORFDOL SRVVRQR LPSRUUH OLPLWL DOO·HWj
GHOO·RSHUDWRUH�

�� 1RQ HVHJXLWH LO WDJOLR GHOO·HUED LQ SURVVLPLWj GL
DOWUH SHUVRQH� VRSUDWWXWWR EDPELQL� R GL DQLPDOL�

�� 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
LQIRUPD]LRQH GRYUj HYLGHQ]LDUH�

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

� LO FRQWUROOR GHO UDVDHUED 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
GHOOH SHQGHQ]D�

WUDLQR HG HUUDWD GLVWULEX]LRQH GHO FDULFR�

3UHSDUD]LRQH

�� 'XUDQWH O·XVR� LQGRVVDWH VHPSUH FDO]RQL OXQJKL H
VFDUSH SHVDQWL� 1RQ XWLOL]]DWH LO WRVDHUED D SLHGL
QXGL Qp LQGRVVDQGR VDQGDOL DSHUWL�

�� ,VSH]LRQDWH DFFXUDWDPHQWH OD ]RQD GRYH YHUUj
XVDWR LO WRVDHUED H ULSXOLWHOD GL WXWWL JOL RJJHWWL
FKH LO WRVDHUED SRWUHEEH IDU VFKL]]DUH YLD�

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

� 8WLOL]]DWH DSSRVLWL FRQWHQLWRUL SHU
FDUEXUDQWH�

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

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



6LFXUH]]D

�

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

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

�� 6RVWLWXLWH OD PDUPLWWD� VH GLIHWWRVD�

�� 3ULPD GHOO·XVR� HIIHWWXDWH VHPSUH XQ·LVSH]LRQH
YLVLYD SHU YHULILFDUH FKH OH ODPH� L EXOORQL GHOOH
ODPH H LO JUXSSR GL WDJOLR QRQ VLDQR XVXUDWL R
GDQQHJJLDWL� ,Q FDVR GL ODPH R EXOORQL
GDQQHJJLDWL� VRVWLWXLUH OD VHULH FRPSOHWD SHU
PDQWHQHUH O·HTXLOLEUDWXUD�

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

)XQ]LRQDPHQWR

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

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

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

�� 6LDWH SDUWLFRODUPHQWH FDXWL GXUDQWH LO WUDLQR GL
FDULFKL R O·XVR GL DWWUH]]DWXUH SHVDQWL�

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

� /LPLWDWH O·HQWLWj GHL FDULFKL D TXDQWR SRWUHWH
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� TXDQGR
DWWUDYHUVDWH R SURFHGHWH OXQJR XQD VWUDGD�

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

�� 4XDQGR XWLOL]]DWH DWWUH]]DWXUH� 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 LO UDVDHUED FRQ VFKHUPL R ULSDUL
GDQQHJJLDWL RSSXUH VHQ]D L GLVSRVLWLYL GL
SURWH]LRQH LQ SRVL]LRQH�

�� 1RQ PRGLILFDWH OD WDUDWXUD GHO UHJRODWRUH R QRQ
IDWH VXSHUDUH DO PRWRUH L UHJLPL SUHYLVWL� 8Q
IXQ]LRQDPHQWR GHOOD PDFFKLQD 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 OH FKLDYL GHJOL
LQWHUUXWWRUL GL DYYLDPHQWR H ´.H\
&KRLFHÉµ�

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

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

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

� GRSR DYHU FROSLWR XQ FRUSR HVWUDQHR�
LVSH]LRQDWH LO UDVDHUED 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��

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



6LFXUH]]D

�

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

� SULPD GHO ULIRUQLPHQWR GHO FDUEXUDQWH�

� SULPD GL WRJOLHUH LO UDFFRJOLHUED�

� SULPD GL HIIHWWXDUH UHJROD]LRQH 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 H
GRWDWR GL YDOYROD GL LQWHUFHWWD]LRQH� VSHJQHWH
O·DIIOXVVR GL FDUEXUDQWH DO WHUPLQH GHO ODYRUR�

8WLOL]]R VX SHQGLL

�� 3HU O·XWLOL]]R VXL SHQGLL�

� QRQ HVHJXLWH LO WDJOLR GHOO·HUED SURFHGHQGR
ODWHUDOPHQWH VX WHUUHQL FRQ SHQGHQ]D
VXSHULRUH D �E�

� QRQ HVHJXLWH LO WDJOLR GHOO·HUED SURFHGHQGR
LQ VDOLWD VX WHUUHQL FRQ SHQGHQ]D VXSHULRUH D
��E�

� QRQ HVHJXLWH LO WDJOLR GHOO·HUED SURFHGHQGR
LQ GLVFHVD VX WHUUHQL FRQ SHQGHQ]D VXSHULRUH
D ��E�

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

� (YLWDWH IUHQDWH H SDUWHQ]H EUXVFKH TXDQGR
SURFHGHWH VX WHUUHQL LQ SHQGHQ]D�

� 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 HVHJXLUH PDL LO WDJOLR GHOO·HUED
SURFHGHQGR WUDVYHUVDOPHQWH� D PHQR FKH OD
PDFFKLQD QRQ VLD VSHFLILFDPHQWH FRQFHSLWD
SHU TXHVWR VFRSR�

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

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

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

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

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

�� '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

�

/LYHOOR GL SUHVVLRQH DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR GL SUHVVLRQH DFXVWLFD
HTXLYDOHQWH FRQWLQXR SRQGHUDWR VX $ DOO·RUHFFKLR
GHOO·RSHUDWRUH GL �� G%�$�� FROODXGDWR PHGLDQWH
ULOHYD]LRQL VX PDFFKLQH LGHQWLFKH LQ FRQIRUPLWj DOOD
GLUHWWLYD �������&(( H VXFFHVVLYH LQWHJUD]LRQL�

/LYHOOR GL SRWHQ]D DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR GL SRWHQ]D DFXVWLFD GL
��� /ZD� FROODXGDWR PHGLDQWH ULOHYD]LRQL VX
PDFFKLQH LGHQWLFKH LQ FRQIRUPLWj DOOD 'LUHWWLYD
�������&(( H VXFFHVVLYH LQWHJUD]LRQL�

/LYHOOR GL YLEUD]LRQL
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR PDVVLPR GL
YLEUD]LRQL DO EUDFFLR GL ��� P�V� HG XQ OLYHOOR
PDVVLPR GL YLEUD]LRQL DO FRUSR GL ��� P�V��
FROODXGDWR PHGLDQWH ULOHYD]LRQL VX PDFFKLQH
LGHQWLFKH LQ FRQIRUPLWj DOOH SURFHGXUH (1 ���� H
(1 �����



�

7DEHOOD GHL SHQGLL

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

�

*ORVVDULR GHL VLPEROL

/HJJHWH LO PDQXDOH GHOO·RSHUDWRUH

/D ODPD URWDQWH SXz DPSXWDUH
OH GLWD GL PDQL H SLHGL� 6WDWH
ORQWDQR GDOOD ODPD TXDQGR LO
PRWRUH q LQ IXQ]LRQH

2JJHWWL VFDJOLDWL��
(VSRVL]LRQH WRWDOH GHO FRUSR

2JJHWWL VFDJOLDWL�
5DVDHUED FRQ URWD]LRQH PRQWDWD
ODWHUDOPHQWH� 0DQWHQHWH LO GHIOHW�
WRUH LQ SRVL]LRQH

$PSXWD]LRQH GHJOL DUWL��
7RVDHUED LQ UHWURPDUFLD

1RQ DSULWH Qp WRJOLHWH L ULSDUL GL
VLFXUH]]D TXDQGR LO PRWRUH q LQ
IXQ]LRQH

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

5LEDOWDPHQWR PDFFKLQD WUDVYHU�
VDOPHQWH DOOD SHQGHQ]D

5LEDOWDPHQWR GHOOD
PDFFKLQD LQ GLVFHVD

5LEDOWDPHQWR GHOOD
PDFFKLQD LQ VDOLWD

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

5LEDOWDPHQWR GHOOD PDFFKLQD

6LPEROR GL DYYHUWLPHQWR

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

6LPEROR GL DYYHUWLPHQWR

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

$PSXWD]LRQH GL SLHGL R GLWD��
/DPD GHO WRVDHUED

$PSXWD]LRQH GLPDQL R GLWD��
/DPD GHO WRVDHUED

9LHWDWR SURFHGHUH LQ UHWURPDUFLD
ILQFKp O·LQWHUUXWWRUH D FKLDYH
QRQ q VWDWR GLVDWWLYDWR



6LFXUH]]D

��

*ORVVDULR GHL VLPEROL

(OHPHQWR GL WDJOLR��
6LPEROR GL EDVH

(OHPHQWR GL WDJOLR��
5HJROD]LRQH GHOO·DOWH]]D

8QLWj GL WDJOLR VROOHYDWD

8QLWj GL WDJOLR DEEDVVDWD

6FKLDFFLDPHQWR GHOOH GLWD
R GHOOH PDQL��
)RUWH SUHVVLRQH ODWHUDOH

0RYLPHQWR LQ DYDQWL R YHUVR
O·DOWR��(QHUJLD LQWULQVHFD

6SHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH SULPD GL
PDQXWHQ]LRQH R ULSDUD]LRQL

/D PDFFKLQD SXz HVVHUH
XWLOL]]DWD VROR GD XQ VHGLOH
SDVVHJJHUR H TXDORUD OD
YLVXDOH GHO FRQGXFHQWHQRQ
VLD RVWDFRODWD

7DJOLR GHOOH PDQL��
/DPH URWDQWL

7DJOLR GHL SLHGL��
/DPH URWDQWL

7DJOLR R VFKLDFFLDPHQWR
GHL SLHGL��&RFOHD URWDQWH

7DJOLR GL PDQL R GLWD��
/DPD GHOOD JLUDQWH

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

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

&RQTXHVWR DFFHVVRULRPRQWDWR� L
WUDWWRUL GHYRQR DYHUH XQ FDULFR
GL �� NJ VXOO·DVVDOH SRVWHULRUH

5LEDOWDPHQWR GHOOD PDFFKLQD
6SD]]DQHYH 5236 )ROOH

3ULPD PDUFLD

6HFRQGD PDUFLD

7HU]D PDUFLD ILQR DO QXPHUR
PDVVLPR GL PDUFH LQ DYDQWL

5HWURPDUFLD

$OWR

%DVVR

'LUH]LRQH GL PRYLPHQWR GHOOD
PDFFKLQD��&RPELQDWD



6LFXUH]]D

��

*ORVVDULR GHL VLPEROL

0DVVLPR

0LQLPR

'HFUHVFHQWH�&UHVFHQWH

$YYLDPHQWR PRWRUH

$UUHVWR PRWRUH

6WDUWHU

)UL]LRQH

,QQHVWR

'LVLQQHVWR

6LVWHPD GL IUHQDWXUD

)UHQR GL VWD]LRQDPHQWR

2Q�)XQ]LRQDPHQWR

6WDWR GL FDULFD GHOOD EDWWHULD

2II�6SHJQLPHQWR

0RWRUH

)DUL DQWHULRUL��
$EEDJOLDQWL�DQDEEDJOLDQWL

&DUEXUDQWH

3UHVVLRQH ROLR
OXEULILFDQWH PRWRUH

3') �3UHVD 'L )RU]D�

6EORFFR

%ORFFR

/LYHOOR ROLR OXEULILFDQWH PRWRUH

7HPSHUDWXUD PRWRUH

/LYHOOR GHO FDUEXUDQWH

6HUEDWRLR YXRWR

6HUEDWRLR SLHQR

,QWHUUXWWRUH D FKLDYH



��

&DUEXUDQWH HG ROLR
&DUEXUDQWH UDFFRPDQGDWR

8VDWH EHQ]LQD QRUPDOH 6(1=$ 3,20%2 SHU
DXWRPRELOL �QXPHUR PLQLPR GL 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
FRQWHQHQWH SL� GHO ��� GL HWDQROR�
DOWULPHQWL VL SXz GDQQHJJLDUH
O·LPSLDQWR GL DOLPHQWD]LRQH� 1RQ
PHVFRODWH ROLR H FDUEXUDQWH�

3(5,&2/2 327(1=,$/(
� ,Q DOFXQH FRQGL]LRQL OD EHQ]LQD q
HVWUHPDPHQWH LQILDPPDELOH HG DOWDPHQWH
HVSORVLYD�

&26$ 382· 68&&('(5(
� 8Q LQFHQGLR R XQ·HVSORVLRQH FDXVDWD GDOOD
EHQ]LQD SXz XVWLRQDUH YRL� R DOWUH SHUVRQH�
H FDXVDUH GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 3(5,&2/2
� 8VDWH XQ LPEXWR H ULHPSLWH LO VHUEDWRLR GHO
FDUEXUDQWH DOO·DSHUWR� LQ XQD ]RQD OLEHUD� D
PRWRUH IUHGGR� 5LPXRYHWH JOL HYHQWXDOL
UHVLGXL GL EHQ]LQD IXRULXVFLWL GDO VHUEDWRLR�

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

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

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

3(5,&2/2 327(1=,$/(
� ,Q DOFXQH FRQGL]LRQL OD EHQ]LQD q
HVWUHPDPHQWH LQILDPPDELOH HG DOWDPHQWH
HVSORVLYD�

&26$ 382· 68&&('(5(
� 8Q LQFHQGLR R XQ·HVSORVLRQH FDXVDWD GDOOD
EHQ]LQD SXz XVWLRQDUH YRL� R DOWUH SHUVRQH�
H FDXVDUH GDQQL DOOH FRVH�

&20( (9,7$5( ,/ 3(5,&2/2
� 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 GHOOD EHQ]LQD�

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



&DUEXUDQWH HG ROLR

��

8VR GHOOR VWDELOL]]DWRUH�
FRQGL]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� VSXUJDWH LO VHUEDWRLR GHO
FDUEXUDQWH�

� 0DQWLHQH SXOLWR LO PRWRUH GXUDQWH O·XVR�

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

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

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

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

5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWH

�� 6SHJQHWH LO PRWRUH HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR�

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GL VHUEDWRLR H
WRJOLHWH LO WDSSR� $JJLXQJHWH EHQ]LQD VHQ]D
SLRPER LQ LO VHUEDWRLR ILQFKp LO OLYHOOR GHO
FDUEXUDQWH QRQ VL WURYD D ����� PP ������������
GDO IRQGR GHO FROOR GL ULIRUQLPHQWR� 4XHVWR
VSD]LR SHUPHWWH O·HVSDQVLRQH GHOOD EHQ]LQD� 1RQ
ULHPSLWH FRPSOHWDPHQWH LO VHUEDWRLR GHO
FDUEXUDQWH�

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

&RQWUROOR GHO OLYHOOR GHOO·ROLR
PRWRUH

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



��

0RQWDJJLR
3DUWL VFLROWH

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

'(6&5,=,21( 47$· 862

6HGLOH

)DVFHWWD IHUPDILOR

5RQGHOOD

7DSSR GL UDEERFFR

�

�

�

�

,QVWDOOD]LRQH GHO VHGLOH

9RODQWH

6SLQD HODVWLFD

'LVWDQ]LDOH

�

�

�

,QVWDOOD]LRQH GHO YRODQWH

&KLDYH � 8WLOL]]R QHJOL LQWHUUXWWRUL GL DYYLDPHQWR H
´.H\ &KRLFHµ

%XOORQH� ������ [ ���� ��� PP�

'DGR DG DOHWWH� ��� [ ��

�

�

)LVVDJJLR GHL FDYL DOOD EDWWHULD

0DQXDOH GHOO·RSHUDWRUH � /HJJHWH LO PDQXDOH SULPD GL XWLOL]]DUH LO WUDWWRUH

6FKHGD GL UHJLVWUD]LRQH � &RPSLODWH H UHVWLWXLWH D 7RUR

7DUJKHWWD � /HJJHWH SHU LQIRUPD]LRQL VXOOD JDUDQ]LD

,QVWDOOD]LRQH GHO JUXSSR
YRODQWH

�� 5DGGUL]]DWH OH UXRWH�

�� ,QILODWH LO GLVWDQ]LDOH VXO SLDQWRQH GHOOR VWHU]R
ILQFKp OD VFDQDODWXUD QHO GLVWDQ]LDOH QRQ q
LQVHULWD VXO SHUQR GHO SLDQWRQH �)LJ� ���

�� ,QVHULWH LO YRODQWH VXO SLDQWRQH GHOOR VWHU]R�
FXUDQGR FKH LO IRUR GL ILVVDJJLR VXO YRODQWH VLD
DOOLQHDWR DO IRUR VXO SLDQWRQH �)LJ� ��� ,O PDUFKLR
7RUR VXOO·LQVHUWR GHO YRODQWH GHYH ULVXOWDUH
OHJJLELOH GDO SRVWR GL JXLGD�

�

�

�

)LJXUD �
�� 6SLQD HODVWLFD

�� 'LVWDQ]LDOH

�� ,QVHUWR GHO YRODQWH



0RQWDJJLR

��

�� ,QVHULWH SDU]LDOPHQWH QHL IRUL XQ SXQ]RQH SHU
PDQWHQHUH O·DOOLQHDPHQWR HG LQVHULWH SRL OD VSLQD
HODVWLFD GDOO·DOWUD SDUWH�

�� ,QVHULWH OD VSLQD ILQR D FKH OD VXD HVWUHPLWj QRQ
VLD DOOLQHDWD DOOD VXSHUILFLH HVWHUQD GHO YRODQWH
�)LJ� ���

,QVWDOOD]LRQH GHO VHGLOH

�� 3RVL]LRQDWH LO VHGLOH VXO UHODWLYR VXSSRUWR�
LQVHUHQGR LO FDEODJJLR GHOO·LQWHUUXWWRUH GHO VHGLOH
QHOO·DSSRVLWD IHVVXUD HG DOOLQHDQGR L IRUL SHU LO
ILVVDJJLR GHO VHGLOH �)LJ� ���

�� ,QVHULWH OD IDVFHWWD IHUPDILOR DWWRUQR DO ILOR
GHOO·LQWHUUXWWRUH GHO VHGLOH �)LJ� ���

�� 8WLOL]]DQGR OD IHVVXUD GL PRQWDJJLR DQWHULRUH
VLQLVWUD QHO VXSSRUWR GHO VHGLOH� ILVVDUH OD IDVFHWWD
HG LO VHGLOH DO VXSSRUWR XWLOL]]DQGR XQ EXOORQH HG
XQD URQGHOOD GL EORFFDJJLR� VHQ]D VHUUDUH
�)LJ� ���

�� 0RQWDUH LO VHGLOH VXO VXSSRUWR XWLOL]]DQGR L
� EXOORQL H OH URQGHOOH GL EORFFDJJLR ULPDQHQWL�

�

�

�

�

�

)LJXUD �
�� 6XSSRUWR GHO VHGLOH

�� )DVFHWWD IHUPDILOR

�� %XOORQL H URQGHOOH

�� &RQQHWWRUH

�� )HUPR GHO VHGLOH

1RWD� 3HU OD FRPRGLWj GHOO·RSHUDWRUH� q
SRVVLELOH UHJRODUH OD SRVL]LRQH GHO
VHGLOH� OXQJR OH VFDQDODWXUH GHO
VXSSRUWR VHGLOH�

�� 6HUUDWH WXWWL L GDGL GL ILVVDJJLR GHO VHGLOH�

�� ,QVHULWH LO FRQQHWWRUH GHOO·LQWHUUXWWRUH GHO VHGLOH
QHO FRQQHWWRUH GHOOD PDWDVVD FDYL�

$WWLYD]LRQH GHOOD EDWWHULD

(· QHFHVVDULR ULPXRYHUH OD EDWWHULD GDOOD PDFFKLQD�
SHU SRWHUOD ULIRUQLUH GL HOHWWUROLWR H FDULFDUOD� 3UHVVR
XQ ORFDOH HOHWWUDXWR SRWUHWH DFTXLVWDUH XQD FRQIH]LRQH
GL HOHWWUROLWR FRQ GHQVLWj ������ 3HU OD ULPR]LRQH H
O·DWWLYD]LRQH GHOOD EDWWHULD� SURFHGHWH FRPH VHJXH�
�� 7RJOLHWH LO GDGR DG DOHWWH FKH ILVVD L IHUPL GHOOD

EDWWHULD DO WHODLR GHO WUDWWRUH �)LJ� ���

�

�
�

�

)LJXUD �
�� )HUPR GHOOD EDWWHULD

�� 'DGR DG DOHWWH

�� 7XEHWWR GL VILDWR

�� 7RJOLHWH OD EDWWHULD GDO WHODLR H PHWWHWHOD GD XQD
SDUWH�

�� 7RJOLHWH L WDSSL GL UDEERFFR GDOOD EDWWHULD HG
DJJLXQJHWH OHQWDPHQWH HOHWWUROLWR LQ RJQL FHOOD
GHOOD EDWWHULD ILQR D UDJJLXQJHUH OD OLQHD
´/2:(5µ�

�� 6HQ]D UHLQVWDOODUH L WDSSL� FROOHJDWH DL SROL GHOOD
EDWWHULD XQ FDULFDEDWWHULD GD ���� DPSHUH H
FDULFDWH OD EDWWHULD SHU � RUH FRQ XQD LQWHQVLWj GL
FRUUHQWH QRQ VXSHULRUH D � DPSHUH ��� YROW��



0RQWDJJLR

��

3(5,&2/2 327(1=,$/(
� 'XUDQWH OD ULFDULFD GHOOD EDWWHULD VL
VYLOXSSDQR JDV�

&26$ 382· 68&&('(5(
� , JDV GHOOD EDWWHULD SRVVRQR HVSORGHUH�

&20( (9,7$5( ,/ 3(5,&2/2
� 7HQHWH ORQWDQH GDOOD EDWWHULD VLJDUHWWH�
VFLQWLOOH R ILDPPH�

�� $O WHUPLQH GHOOD ULFDULFD� VWDFFDWH LO
FDULFDEDWWHULH GDOOD SUHVD GL UHWH� TXLQGL L FDYL GDL
SROL GHOOD EDWWHULD�

�� $JJLXQJHWH OHQWDPHQWH HOHWWUROLWR R DFTXD
GLVWLOODWD LQ RJQL HOHPHQWR ILQR D UDJJLXQJHUH OD
OLQHD µ833(5µ� 5HLQVWDOODWH L WDSSL� 'RSR FKH OD
EDWWHULD q VWDWD PHVVD LQ VHUYL]LR� L UDEERFFKL
DQGUDQQR HVHJXLWL VRODPHQWH FRQ DFTXD GLVWLOODWD�
1RQ DJJLXQJHWH PDL DOWUR HOHWWUROLWR�

,PSRUWDQWH� 1RQ HFFHGHWH QHO ULHPSLPHQWR GHOOD
EDWWHULD� /·HOHWWUROLWR WUDERFFKHUHEEH
VXOOH SDUWL FLUFRVWDQWL� SURYRFDQGR
JUDYL IHQRPHQL GL FRUURVLRQH H
GHWHULRUDPHQWR�

�� ,QVWDOODWH OD EDWWHULD FRQ L SROL ULYROWL YHUVR OD
SDUWH LQWHUQD GHOOD PDFFKLQD HG LQVHULWH LO WXEHWWR
GL VILDWR QHO IRUR SUHYLVWR SHU LO WHODLR�

�� 5HLQVWDOODWH L IHUPL GHOOD EDWWHULD�

3(5,&2/2 327(1=,$/(
� , WHUPLQDOL GHOOD EDWWHULD SRVVRQR
FRUWRFLUFXLWDUVL FRQWUR LO IHUPR GHOOD
EDWWHULD R OH FRPSRQHQWL PHWDOOLFKH GHO
WUDWWRUH�

&26$ 382· 68&&('(5(
� /H HYHQWXDOL VFLQWLOOH SRVVRQR LQILDPPDUH L
JDV GHOOD EDWWHULD�

&20( (9,7$5( ,/ 3(5,&2/2
� ,Q VHGH GL ULPR]LRQH R LQVWDOOD]LRQH GHOOD
EDWWHULD� HYLWDWH DFFXUDWDPHQWH FKH L
WHUPLQDOL GHOOD EDWWHULD YHQJDQR D FRQWDWWR
FRQ OH SDUWL PHWDOOLFKH GHO WUDWWRUH�

� 0DQWHQHWH VHPSUH OH DVWH GHL IHUPL GHOOD
EDWWHULD LQ SRVL]LRQH SHU SURWHJJHUH H
ILVVDUH OD EDWWHULD�

�� &ROOHJDWH LO FDYR URVVR SRVLWLYR DO SROR SRVLWLYR
��� GHOOD EDWWHULD HG LO FDYR QHJDWLYR �QHUR� DO
SROR QHJDWLYR ���� GHOOD EDWWHULD� ILVVDQGROL FRQ
JOL DSSRVLWL EXOORQL H UHODWLYL JDOOHWWL D YLWH�



0RQWDJJLR

��

5DEERFFR GHO FDUWHU FRQ ROLR

,O WUDWWRUH YLHQH VSHGLWR GDOOD IDEEULFD VHQ]D ROLR QHO
FDUWHU�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD�

�� 6YLWDWH H WRJOLHWH GDO ERFFKHWWRQH O·DVWLQD GL
OLYHOOR �)LJ� ���

�� ,QVHULWH XQ LPEXWR QHO ERFFKHWWRQH H ULIRUQLWH GL
ROLR LO PRWRUH� YHUVDQGROR OHQWDPHQWH� 8WLOL]]DWH
OR VFKHPD ULSRUWDWR VRWWR� 8WLOL]]DWH ROLR
GHWHUJHQWH GL EXRQD TXDOLWj� FRQ FODVVLILFD]LRQH
´)RU 6HUYLFH 6)� 6*� 6+µ� /D YLVFRVLWj GHOO·ROLR
GRYUj HVVHUH VFHOWD LQ IXQ]LRQH GHOOD WHPSHUDWXUD
DPELHQWH SUHYLVWD� 9HGHUH OD WDEHOOD ULSRUWDWD
VRWWR�

�� 6FKHPD GL UDEERFFR ROLR

������ 5LGHU PRWRUH SRVWHULRUH ���� OLWUL ��� R]��

�

�

)LJXUD �
�� $VWLQD GL OLYHOOR �� 0DUFDWXUD GHO PDVVLPR

)
���� � �� �� �� �� ���

�

&
����

�
���� ���� � �� �� �� ��

87,/,==$7( 2/, &21 48(67$ 9,6&26,7$·

�� $VVLFXUDWHYL FKH LO OLYHOOR GHOO·ROLR UDJJLXQJD OD
PDUFDWXUD GHO PDVVLPR� TXDQGR O·DVWLQD q
FRPSOHWDPHQWH LQVHULWD QHO ERFFKHWWRQH� 1RQ
HFFHGHWH QHO ULHPSLPHQWR� SHU HYLWDUH GDQQL DO
PRWRUH�

�� ,QVHULWH O·DVWLQD QHO ERFFKHWWRQH H UXRWDWHOD LQ
VHQVR RUDULR� SHU EORFFDUOD LQ VHGH�

1RWD� &RQWUROODWH LO OLYHOOR GHOO·ROLR RJQL
� RUH GL HVHUFL]LR� RSSXUH RJQL YROWD
FKH XVDWH OD PDFFKLQD� ,QL]LDOPHQWH� D
PDFFKLQD QXRYD� VYXRWDWH H VRVWLWXLWH
O·ROLR PRWRUH GRSR OH SULPH � RUH GL
HVHUFL]LR SHU ULPXRYHUH JOL DJHQWL
FRQWDPLQDQWL SURGRWWL GXUDQWH LO
QRUPDOH URGDJJLR GHO PRWRUH�
VXFFHVVLYDPHQWH� LQ FRQGL]LRQL
QRUPDOL� VRVWLWXLWH O·ROLR RJQL �� RUH GL
HVHUFL]LR� 6RVWLWXLWH O·ROLR FRQ
PDJJLRUH IUHTXHQ]D TXDQGR LO PRWRUH
YLHQH XWLOL]]DWR LQ DPELHQWH SROYHURVR
R VSRUFR�

&RQWUROOR SUHVVLRQH
SQHXPDWLFL

�� &RQWUROODUH OD SUHVVLRQH GHL SQHXPDWLFL DQWHULRUL
H SRVWHULRUL� IDWH ULIHULPHQWR D 3UHVVLRQH GHL
SQHXPDWLFL QHOOD VH]LRQH 0DQXWHQ]LRQH GHO
0DQXDOH GHOO·2SHUDWRUH�



��

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

/HJJHWH DWWHQWDPHQWH WXWWH OH QRUPH GL VLFXUH]]D DOOH
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 HG XWLOL]]DUH OD PDFFKLQD�
IDPLOLDUL]]DWH FRQ WXWWL L FRPDQGL �)LJ� ���

/HYD FDPELR GL YHORFLWj

�)LJ� �� ³ /D WUDVPLVVLRQH q D FLQTXH PDUFH DYDQWL�
IROOH H UHWURPDUFLD� /D OHYD GHO FDPELR VL WURYD D
GHVWUD GHOO·RSHUDWRUH� 8Q LQWHUUXWWRUH GL VLFXUH]]D
LPSHGLVFH O·DFFHQVLRQH DFFLGHQWDOH GHO PRWRUH
TXDQGR q LQVHULWD XQD TXDOXQTXH PDUFLD�

/HYD LQQHVWR ODPD
�3UHVD GL IRU]D >3')@�

�)LJ� �� ³ ,QQHVWD H GLVLQQHVWD OD WUDVPLVVLRQH DOOD
ODPD GHO WRVDHUED� 8Q LQWHUUXWWRUH GL VLFXUH]]D
LPSHGLVFH O·DYYLDPHQWR GHO PRWRUH TXDQGR OD OHYD GL
FRPDQGR q LQ SRVL]LRQH ´(1*$*(µ� ,O PRWRUH SXz
DYYLDUVL VRODPHQWH TXDQGR OD OHYD q LQ SRVL]LRQH
´',6(1*$*(µ�

&RPDQGR GHOO·DFFHOHUDWRUH

�)LJ� �� ³ (· FROOHJDWR DO FDUEXUDWRUH HG D]LRQD
O·DFFHOHUDWRUH H OR VWDUWHU� ,O FRPDQGR SUHYHGH �
SRVL]LRQL� ´,'/(µ� ´+27 5(67$57µ� ´23(5$7(µ
H ´&+2.(µ� 3HU SRUWDUH LO FRPDQGR VXOOD SRVL]LRQH
´&+2.(µ� q QHFHVVDULR VSLQJHUH OD OHYD OHJJHUPHQWH
D VLQLVWUD HG LQ DOWR�

,QWHUUXWWRUH D FKLDYH

�)LJ� �� ³ 4XHVWR LQWHUUXWWRUH VL XWLOL]]D SHU
GLVDWWLYDUH OD IXQ]LRQH GL LQWHUEORFFDJJLR
´)XQ]LRQDPHQWR LQ UHWURPDUFLDµ� 6LWXDWR VXO ODWR
GHVWUR� VRWWR H VXO UHWUR GHO VHGLOH�

,QWHUUXWWRUH GL DYYLDPHQWR

�)LJ� �� ³ /D FKLDYH ID SDUWH GHOO·LPSLDQWR GL
DYYLDPHQWR GHO PRWRUH� HG KD WUH SRVL]LRQL� 2))� 21
H 67$57� /D FKLDYH WRUQD DXWRPDWLFDPHQWH LQ
SRVL]LRQH 21 GD 67$57 TXDQGR YLHQH ULODVFLDWD
GRSR O·DYYLDPHQWR GHO PRWRUH�

&RPDQGR GHOO·DOWH]]D GL WDJOLR

�)LJ� �� ³ 4XHVWR FRPDQGR FRQVHQWH GL YDULDUH
O·DOWH]]D GL WDJOLR VX � SRVL]LRQL� GD �� D �� PP
������� D ��������

�

�

�

�

� �

)LJXUD �
�� /HYD LQQHVWR ODPD �3')�

�� &RPDQGR GHOO·DOWH]]D GL
WDJOLR

�� ,QWHUUXWWRUH GL DYYLDPHQWR

�� &RPDQGR
GHOO·DFFHOHUDWRUH

�� /HYD FDPELR GL YHORFLWj

�� ,QWHUUXWWRUH D FKLDYH
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��

3HGDOH GHOOD IUL]LRQH

�)LJ� �� ³ 8WLOL]]DWR LQVLHPH DOOD OHYD GHO FDPELR�
3UHPHWH D IRQGR LO SHGDOH GHOOD IUL]LRQH TXDQGR
FDPELDWH PDUFLD R IUHQDWH�

3HGDOH GHO IUHQR

�)LJ� �� ³ 3UHPHWH TXHVWR SHGDOH SHU UDOOHQWDUH
RSSXUH SHU IHUPDUH OD PDFFKLQD� 4XDQGR LO SHGDOH q
SUHPXWR� XQ FDOLEUR DWWLYD LO GLVFR GHO IUHQR D ODWR
GHOOD WUDVPLVVLRQH� 5LFRUGDWH GL SUHPHUH LO SHGDOH
GHOOD IUL]LRQH TXDQGR IUHQDWH�

1RWD� (YLWDWH GL SUHPHUH LO SHGDOH GHO IUHQR
TXDQGR OD IUL]LRQH q LQQHVWDWD� SHU
HYLWDUH O·XVXUD SUHPDWXUD GHO IUHQR�
1RQ WHQHWH LO SLHGH VXO SHGDOH GHO
IUHQR� GXUDQWH LO WDJOLR GHOO·HUED�

)UHQR GL VWD]LRQDPHQWR

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

�)LJ� �� ³ 8WLOL]]DWH VHPSUH LO IUHQR GL
VWD]LRQDPHQWR LQVLHPH DO SHGDOH GHO IUHQR� 4XDQGR LO
SHGDOH q SUHPXWR� O·HVWUHPLWj GHOOD OHYD GHO IUHQR GL
VWD]LRQDPHQWR PDQWLHQH SUHPXWR LO SHGDOH GHO IUHQR
HG XQ FDOLEUR DWWLYD LO GLVFR GHO IUHQR D ODWR GHOOD
WUDVPLVVLRQH�

,QVHULPHQWR GHO IUHQR GL VWD]LRQDPHQWR

�� 3UHPHWH D IRQGR LO SHGDOH GHO IUHQR H PHWWHWH LO
FDPELR LQ IROOH�

�� 0XRYHWH ODWHUDOPHQWH LO FRPDQGR GHO IUHQR GL
VWD]LRQDPHQWR H ULODVFLDWH LO SHGDOH GHO IUHQR�

5LODVFLR GHO IUHQR GL VWD]LRQDPHQWR

�� 3HU ULODVFLDUH LO IUHQR GL VWD]LRQDPHQWR� q
VXIILFLHQWH SUHPHUH LO SHGDOH GHO IUHQR SHU
SURYRFDUH DXWRPDWLFDPHQWH LO GLVLQVHULPHQWR GHO
IUHQR GL VWD]LRQDPHQWR� 5LODVFLDWH OHQWDPHQWH LO
SHGDOH GHO IUHQR�

�

�

�

�

)LJXUD �
�� )UHQR GL VWD]LRQDPHQWR

�� 3HGDOH GHOOD IUL]LRQH

�� 3HGDOH GHO IUHQR

�� 6SLD GL UHWURPDUFLD

$YYLDPHQWR H VSHJQLPHQWR GHO
PRWRUH

$YYLDPHQWR

�� 0HWWHWH LO FDPELR LQ IROOH �1�� SRUWDWH OD OHYD
LQQHVWR ODPD VX ´',6(1*$*(µ HG LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR�

1RWD� 8Q LQWHUUXWWRUH GL VLFXUH]]D VX
WUDVPLVVLRQH HG LQQHVWR ODPD �3')�
SUHYLHQH O·DYYLDPHQWR GHO PRWRUH D
PHQR FKH O·RSHUDWRUH QRQ VLD VHGXWR
VXO VHGLOH� LO FDPELR VLD LQ IROOH H OD
OHYD LQQHVWR ODPD VLD LQ SRVL]LRQH
´',6(1*$*(µ�

�� ,Q FDVR GL DYYLDPHQWR D IUHGGR GHO PRWRUH�
SRUWDWH LO FRPDQGR GHOO·DFFHOHUDWRUH LQ SRVL]LRQH
&+2.( �)LJ� ��� , PRWRUL FDOGL QRQ QHFHVVLWDQR
GL DGHVFDPHQWR� 3RUWDWH LO FRPDQGR LQ SRVL]LRQH
)$67 SHU O·DYYLDPHQWR�



)XQ]LRQDPHQWR

��

�� 3RUWDWH OD FKLDYH GL DYYLDPHQWR �)LJ� �� LQ
SRVL]LRQH 67$57� 8QD YROWD DYYLDWR LO PRWRUH�
ULODVFLDWH OD FKLDYH H SRUWDWH O·DFFHOHUDWRUH WUD OH
SRVL]LRQL )$67 H 6/2: TXDORUD DEELDWH
XWLOL]]DWR OR VWDUWHU SHU O·DYYLDPHQWR� $]LRQDWH LO
WUDWWRUH FRQ LO FRPDQGR GHOO·DFFHOHUDWRUH LQ
SRVL]LRQH )$67 �SLHQR JDV� SHU RWWHQHUH OH
PDVVLPH SUHVWD]LRQL�

�� 6HOH]LRQDWH O·DOWH]]D GL WDJOLR GHVLGHUDWD H
SRUWDWH OD OHYD LQQHVWR ODPD VX ´(1*$*(µ�
5LODVFLDWH LO IUHQR GL VWD]LRQDPHQWR
�DOO·RFFRUUHQ]D�� SUHPHWH LO SHGDOH GHOOD IUL]LRQH
HG LQVHULWH XQD PDUFLD�

�� 5LODVFLDWH OHQWDPHQWH H GROFHPHQWH LO SHGDOH
GHOOD IUL]LRQH�

6SHJQLPHQWR

�� 3UHPHWH L SHGDOL GL IUL]LRQH H IUHQR� SRUWDWH OD
OHYD GHO FRPDQGR GHOO·DFFHOHUDWRUH VX ´6/2:µ H
SRUWDWH OD OHYD LQQHVWR ODPD VX ´',6(1*$*(µ�

�� 3RUWDWH LO FDPELR LQ IROOH HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR� 3RUWDWH OD FKLDYH GL DYYLDPHQWR
VX 2))�

�� 7RJOLHWH OH FKLDYL GHJOL LQWHUUXWWRUL GL DYYLDPHQWR
H ´NH\ FKRLFHµ� $WWHQGHWH FKH WXWWH OH SDUWL
URWDQWL VL VLDQR IHUPDWH SULPD GL VFHQGHUH GDO
VHGLOH�

5RGDJJLR

,O PRWRUH QRQ ULFKLHGH DOFXQD SUHFDX]LRQH SDUWLFRODUH
SHU LO URGDJJLR� DG HFFH]LRQH GHOOD VRVWLWX]LRQH
GHOO·ROLR GRSR OH SULPH � RUH GL HVHUFL]LR� )DWH
IXQ]LRQDUH OD WUDVPLVVLRQH LQ WXWWH OH PDUFH� SHU
DVVLFXUDUYL FKH O·DSSDUDWR IXQ]LRQL FRUUHWWDPHQWH�
'RSR OH SULPH � RUH GL HVHUFL]LR� FRQWUROODWH DQFKH OH
FRQGL]LRQL GHOOH FLQJKLH�

5HJROD]LRQH DOWH]]D GL WDJOLR

/·DOWH]]D GL WDJOLR SXz HVVHUH UHJRODWD VX XQD TXDOVLDVL
GHOOH � SRVL]LRQL SUHYLVWH� GL DOWH]]D FRPSUHVD WUD
FLUFD ������ PP �����������������

�� $FFHUWDWHYL FKH OD OHYD LQQHVWR ODPD �3')� VLD LQ
SRVL]LRQH ´',6(1*$*(µ�

�� 3RUWDWH LO FRPDQGR GHOO·DOWH]]D GL WDJOLR QHOOD
SRVL]LRQH GHVLGHUDWD�

�� 3HU LQVHULUH OD ODPD GL WDJOLR� SRUWDWH OD OHYD
LQQHVWR ODPD VX ´(1*$*(µ�

3URFHGXUD SHU O·XVR

�� 3RUWDWH OD OHYD LQQHVWR ODPD �3')� LQ SRVL]LRQH
´',6(1*$*(µ�

�� $YYLDWH LO PRWRUH� IDWH ULIHULPHQWR DOOH
´,VWUX]LRQL SHU O·$YYLDPHQWR H O·$UUHVWRµ D
SDJ� ���

,PSRUWDQWH� 4XDQGR LO WRVDHUED YLHQH XVDWR SHU
OD SULPD YROWD� IDWH IXQ]LRQDUH OD
WUDVPLVVLRQH LQ WXWWH OH PDUFH� SHU
DVVLFXUDUYL FKH O·DSSDUDWR IXQ]LRQL
FRUUHWWDPHQWH H IDPLOLDUL]]DWHYL FRQ
L FRPDQGL H OH FDUDWWHULVWLFKH G·XVR
GHOOD PDFFKLQD� 1RQ FDPELDWH PDL
PDUFLD D PDFFKLQD LQ PRYLPHQWR R
VHQ]D DYHUH SULPD SUHPXWR LO SHGDOH
GHOOD IUL]LRQH� SHU HYLWDUH GDQQL DOOD
WUDVPLVVLRQH�

�� 3UHPHWH LO SHGDOH GHOOD IUL]LRQH HG LQVHULWH OD
PDUFLD GHVLGHUDWD� 5LODVFLDWH TXLQGL OHQWDPHQWH LO
SHGDOH ILQFKp QRQ VL LQVHULVFH OD WUD]LRQH�

,PSRUWDQWH� 3HU HYLWDUH GL HVHJXLUH SDUWHQ]H
EUXVFKH H GL VRYUDFFDULFDUH OD
WUDVPLVVLRQH� ULODVFLDWH OHQWDPHQWH LO
SHGDOH GHOOD IUL]LRQH� 6H O·LQQHVWR
GHOOD UHWURPDUFLD RSSRQH UHVLVWHQ]D�
LQQHVWDWH H GLVLQQHVWDWH LO SHGDOH
GHOOD IUL]LRQH� ILQR DG RWWHQHUH
O·LQQHVWR GHJOL LQJUDQDJJL� 1RQ
VIRU]DWH OD OHYD GHO FDPELR� SHU



)XQ]LRQDPHQWR

��

HYLWDUH GDQQL DO FDPELR� 6H GXUDQWH
O·XVR GRYHVWH ULOHYDUH FKH LO FDPELR
IXQ]LRQD D VXVVXOWL R D VWUDWWRQL�
ULYROJHWHYL SHU DVVLVWHQ]D DO YRVWUR
&HQWUR GL $VVLVWHQ]D $XWRUL]]DWR
7252�

�� 3HU LQL]LDUH OH RSHUD]LRQL GL WDJOLR� VSRVWDWH VXOOD
SRVL]LRQH SUHVFHOWD OD OHYD SHU OD UHJROD]LRQH
GHOO·DOWH]]D GL WDJOLR� UHJRODWH O·DFFHOHUDWRUH VX
´23(5$7(µ H SRUWDWH OD OHYD LQQHVWR ODPD
�3')� VX ´(1*$*(µ�

�� 3HU IHUPDUH OD PDFFKLQD� SUHPHWH L SHGDOL GL
IUL]LRQH H IUHQR� SRUWDWH LO FRPDQGR
GHOO·DFFHOHUDWRUH VX ´,'/(µ� OD OHYD LQQHVWR ODPD
VX ´',6(1*$*(µ� OD OHYD GHO FDPELR LQ IROOH�
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR H JLUDWH OD
FKLDYH GL DYYLDPHQWR VX ´2))µ GRSR DYHUH IDWWR
IXQ]LRQDUH SHU XQ SR· LO PRWRUH DO PLQLPR�

6LVWHPD LQWHUUXWWRUL GL
VLFXUH]]D

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

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

� /D SUHVD GL IRU]D �3')� VLD GLVLQVHULWD�

� /D OHYD GHO FDPELR VLD LQ IROOH ´1µ�

,O VLVWHPD GL VLFXUH]]D q SURJHWWDWR LQ PRGR GD
VSHJQHUH LO PRWRUH VH�

� /·RSHUDWRUH VFHQGH GDO VHGLOH FRQ L SHGDOL GL
IUL]LRQH H IUHQR ULODVFLDWL�

� /·RSHUDWRUH VFHQGH GDO VHGLOH FRQ OD ODPD �3')�
LQ SRVL]LRQH ´(1*$*('µ�

� /·RSHUDWRUH SURFHGH LQ UHWURPDUFLD FRQ OD SUHVD
GL IRU]D �3')� LQVHULWD H OD IXQ]LRQH GL
LQWHUEORFFDJJLR DWWLYD�

)XQ]LRQDPHQWR LQ UHWURPDUFLD

8QD IXQ]LRQH GL LQWHUEORFFDJJLR SUHYLHQH
O·LQVHULPHQWR GHOOD SUHVD GL IRU]D �3')� TXDQGR LO
WUDWWRUH SURFHGH LQ UHWURPDUFLD� 1HO FDVR LQ FXL YHQJD
LQVHULWD OD UHWURPDUFLD FRQ OD ODPD GHO WRVDHUED RSSXUH
XQ DFFHVVRULR D]LRQDWR GDOOD 3') LQVHULWL� LO PRWRUH VL
VSHJQH�

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

3ULPD GL GLVDWWLYDUH OD IXQ]LRQH GL LQWHUEORFFDJJLR�
DFFHUWDWHYL FKH QRQ YL VLDQR EDPELQL R DOWUH SHUVRQH
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\ &KRLFHZµ �)LJ� ��� XELFDWR VXOOD
VWDIID GHO VHGLOH VXO ODWR GHVWUR DSSHQD VRWWR LO VHGLOH�
GRSR DYHU LQVHULWR LO FRPDQGR GHOOD 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�

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



)XQ]LRQDPHQWR

��

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�

3(5,&2/2 327(1=,$/(
� 8Q EDPELQR RSSXUH XQ SDVVDQWH SRWUHEEH
HVVHUH XUWDWR GDO WUDWWRUH FRQ OD�H� ODPD�H�
LQVHULWD�H��

&26$ 382· 68&&('(5(
� ,O FRQWDWWR FRQ OD ODPD SXz SURYRFDUH JUDYL
OHVLRQL SHUVRQDOL R OD PRUWH�

&20( (9,7$5( ,/ 3(5,&2/2
� 1RQ WDJOLDWH LQ UHWURPDUFLD VH QRQ
VWUHWWDPHQWH QHFHVVDULR�

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

� 8WLOL]]DWH O·LQWHUUXWWRUH D FKLDYH 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�

�

)LJXUD �
�� ,QWHUUXWWRUH D FKLDYH

�

)LJXUD �
�� 6SLD GL UHWURPDUFLD

3URYD GHO VLVWHPD LQWHUUXWWRUL GL VLFXUH]]D

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

�� 3RUWDWH OD OHYD GHO FDPELR LQ IROOH�

�� 6SRVWDWH LO FRPDQGR GHOOD ODPD LQ SRVL]LRQH GL
LQQHVWR� 6HGHWH DO SRVWR GL JXLGD D UXRWDWH OD
FKLDYH G·DFFHQVLRQH VXOOD SRVL]LRQH ´67$57µ
�$99,$0(172�� ,O PRWRUH QRQ GHYH DYYLDUVL�
LQ FDVR FRQWUDULR� LO VLVWHPD GHJOL LQWHUUXWWRUL GL
VLFXUH]]D q JXDVWR H GHYH HVVHUH ULSDUDWR SUHVVR
XQ SXQWR DVVLVWHQ]D DXWRUL]]DWR 7252� 6H LO
PRWRUH QRQ VL DYYLD� SRWHWH SURFHGHUH DO SXQWR ��

�� 6SRVWDWH LO FRPDQGR GHOOD ODPD LQ SRVL]LRQH
´',6(1*$*(µ� 6HGHWH DO SRVWR GL JXLGD�
SUHPHWH L SHGDOL GHOOD IUL]LRQH H GHO IUHQR�
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR� LQQHVWDWH XQD
PDUFLD H� VHPSUH WHQHQGR SUHPXWR LO SHGDOH GHOOD
IUL]LRQH� UXRWDWH OD FKLDYH GL DYYLDPHQWR VXOOD
SRVL]LRQH ´67$57µ� ,O PRWRUH QRQ GRYUHEEH
DYYLDUVL� LQ FDVR FRQWUDULR LO VLVWHPD GHJOL
LQWHUUXWWRUL GL VLFXUH]]D q JXDVWR H GHYH HVVHUH
ULSDUDWR SUHVVR XQ &HQWUR GL $VVLVWHQ]D
$XWRUL]]DWR 7252� 6H LO PRWRUH QRQ VL DYYLD�
SRWHWH SURFHGHUH DO SXQWR ��



)XQ]LRQDPHQWR
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�� 6HGHWH DO SRVWR GL JXLGD� PHWWHWH LO FDPELR GL
YHORFLWj LQ IROOH� VSRVWDWH LO FRPDQGR GHOOD ODPD
LQ SRVL]LRQH GL GLVLQQHVWR HG DVVLFXUDWHYL FKH LO
IUHQR GL VWD]LRQDPHQWR VLD LQVHULWR� 5XRWDWH OD
FKLDYH G·DFFHQVLRQH VXOOD SRVL]LRQH ´67$57µ
�$99,$0(172�� LO PRWRUH GRYUHEEH DYYLDUVL H
ULPDQHUH DFFHVR� 6SRVWDWH TXLQGL LO FRPDQGR
GHOOD ODPD LQ SRVL]LRQH GL LQQHVWR HG DO]DWHYL FRQ
FDXWHOD GDO VHGLOH� LO PRWRUH GRYUHEEH VSHJQHUVL�
6H LO PRWRUH QRQ VL DUUHVWD� VSHJQHWHOR H IDWH
ULSDUDUH LO VLVWHPD GHJOL LQWHUUXWWRUL GL VLFXUH]]D
GD SDUWH GL XQ SXQWR DVVLVWHQ]D DXWRUL]]DWR
7252� 6H LO PRWRUH VL q LQYHFH VSHQWR TXDQGR YL
VLHWH DO]DWL GDO VHGLOH� LO VLVWHPD GHJOL LQWHUUXWWRUL
GL VLFXUH]]D IXQ]LRQD UHJRODUPHQWH HG LO UDVDHUED
SXz HVVHUH XWLOL]]DWR FRQ VLFXUH]]D�

�� 3RUWDWH OD OHYD GHOOD 3') LQ SRVL]LRQH
´',6(1*$*(µ HG LO FDPELR LQ IROOH� $FFHQGHWH
LO PRWRUH� $ PRWRUH DFFHVR� SRUWDWH OD OHYD GHOOD
3') LQ SRVL]LRQH ´(1*$*(µ� SUHPHWH OD
IUL]LRQH H SRUWDWH LO FDPELR LQ UHWURPDUFLD� ,O
PRWRUH VL GHYH VSHJQHUH�

�� 3RUWDWH OD OHYD GHOOD 3') LQ SRVL]LRQH
´',6(1*$*(µ HG LO FDPELR LQ IROOH� $FFHQGHWH
LO PRWRUH� 3RUWDWH OD OHYD GHOOD 3') LQ SRVL]LRQH
´(1*$*(µ� SRUWDWH OD FKLDYH GHOO·LQWHUUXWWRUH
µ.H\ &KRLFHµ H ULODVFLDWHOD� /D VSLD ´.H\
&KRLFHµ VL GHYH DFFHQGHUH� 3RUWDWH OD OHYD GHOOD
3') LQ SRVL]LRQH ´',6(1*$*(µ� OD VSLD ´.H\
&KRLFHµ VL GHYH VSHJQHUH�

*XLGD LQ PDUFLD DYDQWL R
UHWURPDUFLD

,O FRPDQGR GHOO·DFFHOHUDWRUH UHJROD OD YHORFLWj GHO
PRWRUH PLVXUDWD LQ JLUL�PLQ� �JLUL DO PLQXWR�� 3RUWDWH
LO FRPDQGR GHOO·DFFHOHUDWRUH LQ SRVL]LRQH ´)$67µ
DIILQFKp LO WRVDHUED IRUQLVFD SUHVWD]LRQL PLJOLRUL�

3HU SURFHGHUH LQ PDUFLD DYDQWL� SUHPHWH OD IUL]LRQH�
LQVHULWH OD PDUFLD GHVLGHUDWD H ULODVFLDWH LO IUHQR GL
VWD]LRQDPHQWR� IDWH ULIHULPHQWR D ULODVFLR GHO IUHQR GL
VWD]LRQDPHQWR� SDJLQD ��� H ULODVFLDWH OHQWDPHQWH OD

IUL]LRQH� 3HU SURFHGHUH LQ UHWURPDUFLD� SUHPHWH OD
IUL]LRQH H� TXDQGR VLHWH FRPSOHWDPHQWH IHUPL� LQVHULWH
OD UHWURPDUFLD� 5LODVFLDWH OHQWDPHQWH OD IUL]LRQH�

1RWD� 3HU SURFHGHUH LQ UHWURPDUFLD FRQ OD
3') LQVHULWD q QHFHVVDULR GLVDWWLYDUH OD
IXQ]LRQH GL LQWHUEORFFDJJLR DJHQGR
VXOO·LQWHUUXWWRUH ´NH\ FKRLFHµ� VLWXDWR
VXO ODWR GHVWUR VRWWR H GLHWUR LO VHGLOH�

6SHJQLPHQWR GHOOD PDFFKLQD

3HU IHUPDUH OD PDFFKLQD� SUHPHWH OD IUL]LRQH H PHWWHWH
LQ IROOH �´1µ�� 'LVLQVHULWH LO FRPDQGR GHOOD ODPD
�3')�� H SRUWDWH OD FKLDYH GL DYYLDPHQWR VX ´2))µ
SHU VSHJQHUH LO PRWRUH� ,QVHULWH LO IUHQR GL
VWD]LRQDPHQWR VH SUHYHGHWH GL ODVFLDUH LQFXVWRGLWD OD
PDFFKLQD� IDWH ULIHULPHQWR D ,QVHULPHQWR GHO IUHQR GL
VWD]LRQDPHQWR� SDJLQD ��� 5LFRUGDWH GL WRJOLHUH OH
FKLDYL GHJOL LQWHUUXWWRUL GL DYYLDPHQWR H ´.H\
&KRLFHµ�

3(5,&2/2 327(1=,$/(
� 4XDOFXQR SRWUHEEH WHQWDUH GL XWLOL]]DUH LO
WUDWWRUH LQFXVWRGLWR�

&26$ 382· 68&&('(5(
� 8WLOL]]DQGR LO WUDWWRUH� EDPELQL R SDVVDQWL
SRWUHEEHUR IHULUVL�

&20( (9,7$5( ,/ 3(5,&2/2
� 7RJOLHWH VHPSUH OH FKLDYL GL DYYLDPHQWR H
´.H\ FKRLFHµ HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR SULPD GL ODVFLDUH LQFXVWRGLWD
OD PDFFKLQD� DQFKH SHU SRFKL PLQXWL�

,PSRUWDQWH� 3HU SUHYHQLUH O·XVXUD GHL IUHQL� QRQ
XWLOL]]DWH L IUHQL LQ PRGR LPSURSULR�
3HU UDOOHQWDUH OD YHORFLWj GL WUD]LRQH�
LQVHULWH XQD PDUFLD SL� EDVVD LQ
PRGR GD QRQ GRYHU IHUPDUH OD
PDFFKLQD R FDPELDUH VXO SHQGLR�



)XQ]LRQDPHQWR

��

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�

�� 6ROOHYDWH LO VHGLOH HG DOOHQWDWH L GDGL GL ILVVDJJLR
�)LJ� ���

�� 0XRYHWH LO VHGLOH QHOOD SRVL]LRQH GHVLGHUDWD H
VWULQJHWH L GDGL GL ILVVDJJLR�

�

)LJXUD �
�� 'DGL GL

EORFFDJJLR

6FDULFR ODWHUDOH

,O WRVDHUED q GRWDWR GL XQ GHIOHWWRUH GHOO·HUED
LQFHUQLHUDWR FKH GLVSHUGH L GHWULWL D ODWR H VRWWR LO
WRVDHUED�

5,6&+,2 327(1=,$/(
� 6H LO GHIOHWWRUH RSSXUH LO VDFFR UDFFRJOLHUED
QRQ VRQR LQ SRVL]LRQH� O·RSHUDWRUH HG DOWUH
SHUVRQH SRVVRQR HVVHUH FROSLWL GDOOH ODPH H
GDL GHWULWL HVSXOVL DG DOWD YHORFLWj�

&+( &26$ 38Ó 68&&('(5(
� ,O FRQWDWWR FRQ OH ODPH URWDQWL GHO WRVDHUED
H FRQ L GHWULWL SXz SURYRFDUH JUDYL OHVLRQL R
PRUWH�

&20( (9,7$5( ,/ 5,6&+,2
� 121 WRJOLHWH PDL LO GHIOHWWRUH GDO WRVDHUED
SRLFKp GLULJH LO PDWHULDOH WDJOLDWR YHUVR LO
EDVVR� 4XDORUD VLD GDQQHJJLDWR� VRVWLWXLWH
LPPHGLDWDPHQWH LO GHIOHWWRUH�

� 1RQ LQILODWH PDL OH PDQL R L SLHGL VRWWR LO
WRVDHUED�

� 1RQ WHQWDWH PDL GL SXOLUH O·DUHD GL VFDULFR R
OH ODPH GHO WRVDHUED VH OD SUHVD GL IRU]D
�3')� H O·LQWHUUXWWRUH GL DYYLDPHQWR QRQ
VRQR LQ SRVL]LRQH ´2))µ� ,QROWUH� WRJOLHWH OD
FKLDYH H VWDFFDWH LO�L� FDYR�L� GHOOD�H�
FDQGHOD�H��

6XJJHULPHQWL SHU LO WDJOLR
GHOO·HUED

,PSRVWD]LRQH DOWD YHORFLWj

3HU RWWHQHUH PLJOLRUL ULVXOWDWL H JDUDQWLUH OD PDVVLPD
FLUFROD]LRQH GHOO·DULD� UHJRODWH LO PRWRUH VX ´)$67µ�
/·DULD q QHFHVVDULD SHU WDJOLDUH DFFXUDWDPHQWH L UHVLGXL
G·HUED� TXLQGL q QHFHVVDULR QRQ XWLOL]]DUH XQ·DOWH]]D
GL WDJOLR WURSSR EDVVD DSSRJJLDQGR DGGLULWWXUD LO
WRVDHUED VXOO·HUED QRQ WDJOLDWD� $OPHQR XQ ODWR GHO
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WRVDHUED QRQ GHYH PDL HVVHUH D FRQWDWWR FRQ O·HUED
QRQ WDJOLDWD SHU FRQVHQWLUH LO FRUUHWWR UDIIUHGGDPHQWR
GHO WRVDHUED�

3ULPR WDJOLR GHOO·HUED

7DJOLDWH O·HUED OHJJHUPHQWH SL� DOWD GHO QRUPDOH SHU
HYLWDUH LO FRQWDWWR GHO WRVDHUED FRQ OH DVSHULWj GHO
WHUUHQR� 7XWWDYLD� LQ JHQHUH O·DOWH]]D PLJOLRUH q
TXHOOD XVDWD LQ SDVVDWR� 4XDORUD O·HUED VLD SL� DOWD
GL VHL SROOLFL q SUHIHULELOH SUDWLFDUH GXH SDVVDWH SHU
JDUDQWLUH XQD PDJJLRUH TXDOLWj GL WDJOLR�

7DJOLR SHU ��� GHOOD ODPD

,Q JHQHUH q SUHIHULELOH WDJOLDUH VRODPHQWH SHU ��� FLUFD
GHOOD ODPD� 6L UDFFRPDQGD GL QRQ VXSHUDUH TXHVWD
DOWH]]D� D PHQR FKH O·HUED QRQ VLD UDGD RSSXUH DG
DXWXQQR LQROWUDWR TXDQGR O·HUED FUHVFH SL�
OHQWDPHQWH�

'LUH]LRQH GL WDJOLR

$OWHUQDWH OD GLUH]LRQH GL WDJOLR SHU PDQWHQHUH O·HUED
HUHWWD� ,Q WDO PRGR VL DJHYROD OR VSDUJLPHQWR GHOO·HUED
WDJOLDWD SHU XQD PLJOLRUH GHFRPSRVL]LRQH H
IHUWLOL]]D]LRQH�

,QWHUYDOOL GL WDJOLR FRUUHWWL

,Q JHQHUH� VL UDFFRPDQGD GL WDJOLDUH O·HUED RJQL
TXDWWUR JLRUQL� 7XWWDYLD� WHQHWH SUHVHQWH FKH O·HUED
FUHVFH D ULWPL GLIIHUHQWL QHL YDUL SHULRGL GHOO·DQQR�
TXLQGL q EXRQD QRUPD PDQWHQHUH LQDOWHUDWD O·DOWH]]D
GL WDJOLR H WDJOLDUH O·HUED SL� IUHTXHQWHPHQWH DOO·LQL]LR
GHOOD SULPDYHUD� 3RLFKp D PHWj HVWDWH LO ULWPR GL
FUHVFLWD GHOO·HUED GLPLQXLVFH� WDJOLDWH O·HUED PHQR
IUHTXHQWHPHQWH� 4XDORUD O·HUED QRQ VLD VWDWD WDJOLDWD
SHU XQ SHULRGR SUROXQJDWR� WDJOLDWHOD SULPD DG
XQ·DOWH]]D GL WDJOLR HOHYDWD� TXLQGL RJQL GXH JLRUQL
ULGXFHQGR JUDGXDOPHQWH O·DOWH]]D GL WDJOLR�

9HORFLWj GL WDJOLR

3HU DXPHQWDUH OD TXDOLWj GL WDJOLR� ULGXFHWH OD YHORFLWj
GL WDJOLR�

(YLWDUH HUED WURSSR EDVVD

6H OD ODUJKH]]D GL WDJOLR GHO WRVDHUED q VXSHULRUH D
TXHOOD GHO WRVDHUED XWLOL]]DWR LQ SUHFHGHQ]D�
DXPHQWDWH O·DOWH]]D GL WDJOLR GL XQD WDFFD SHU JDUDQWLUH
XQ PDQWR HUERVR XQLIRUPH VH O·HUED q WURSSR EDVVD�

(UED DOWD

6H O·HUED q OHJJHUPHQWH SL� DOWD GHO QRUPDOH RSSXUH q
SDUWLFRODUPHQWH XPLGD� DXPHQWDWH O·DOWH]]D GL WDJOLR H
WDJOLDWH O·HUED� 7DJOLDWH QXRYDPHQWH O·HUED DOO·DOWH]]D
GL WDJOLR QRUPDOH�

$UUHVWR GHO WRVDHUED

4XDORUD LO WRVDHUED VL DUUHVWL GXUDQWH LO WDJOLR SRWUHEEH
DFFXPXODUVL XQ PXFFKLR GL GHWULWL QHO WRVDHUED�
3HU HYLWDUH TXHVWR LQFRQYHQLHQWH�

�� &RQ OD�H� ODPD�H� ´(1*$*('µ� SRUWDWH LO
WRVDHUED VX XQ·DUHD JLj WDJOLDWD�

�� 3HU GLVSHUGHUH L UHVLGXL LQ PRGR XQLIRUPH�
DXPHQWDWH O·DOWH]]D GL WDJOLR GL XQD�GXH WDFFKH
SURFHGHQGR LQ PDUFLD DYDQWL FRQ OD�H� ODPD�H�
´(1*$*('µ�

3XOL]LD GHO VRWWRVFRFFD GHO WRVDHUED

$O WHUPLQH GL RJQL XWLOL]]R HOLPLQDWH GHWULWL H
VSRUFL]LD GDO VRWWRVFRFFD GHO WRVDHUED XWLOL]]DQGR OD
SUHVD GL ODYDJJLR� ,Q FDVR GL DFFXPXOR GL VSRUFL]LD H
GHWULWL DOO·LQWHUQR GHO WRVDHUED� OD TXDOLWj GL WDJOLR SXz
ULVXOWDUH LQVRGGLVIDFHQWH�

0DQXWHQ]LRQH GHOOD ODPD

0DQWHQHWH DIILODWD OD ODPD SHU WXWWD OD VWDJLRQH GL
WDJOLR SHU HYLWDUH OR VWUDSSR R OD IUDPPHQWD]LRQH
GHOO·HUED� ,Q FDVR FRQWUDULR� O·HUED FUHVFH SL�
OHQWDPHQWH HG q SL� VRJJHWWD D PDODWWLH� 2JQL
�� JLRUQL� FRQWUROODWH FKH OD�H� ODPD�H� VLD�QR�
DIILODWD�H� H QRQ SUHVHQWL�QR� EDYH�
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6XJJHULPHQWL SHU LO WDJOLR GHOOH
IRJOLH

,Q DXWXQQR� SRWHWH VPLQX]]DUH OH IRJOLH ILQHPHQWH HG
XQLUOH DOO·HUED� ,Q SULPDYHUD� OH IRJOLH VPLQX]]DWH VL
VDUDQQR GHFRPSRVWH IHUWLOL]]DQGR LO WHUUHQR�

� $ WDJOLR WHUPLQDWR� DVVLFXUDWHYL VHPSUH FKH LO
��� GHO SUDWR VLD YLVLELOH VRWWR OD FRSHUWXUD GL
IRJOLH WDJOLDWH� &Lz SRWUHEEH ULFKLHGHUH XQR R SL�
SDVVDJJL VRSUD OH IRJOLH�

� 6H FL IRVVHUR ROWUH �� FP ��µ� GL IRJOLH VXO SUDWR�
DXPHQWDWH O·DOWH]]D GL WDJOLR GL XQD R GXH WDFFKH�
&Lz UHQGHUj SL� IDFLOH O·DOLPHQWD]LRQH GHOOH
IRJOLH VRWWR LO WRVDHUED�

� 6H OH IRJOLH QRQ VRQR VWDWH VPLQX]]DWH DO SXQWR
GD SRWHUH HVVHUH GLVSHUVH WUD O·HUED� HIIHWWXDWH XQ
VHFRQGR SDVVDJJLR D ��� GRSR LO SULPR
SDVVDJJLR�

� 6H WDJOLDWH SDUHFFKLH IRJOLH GL TXHUFLD� LQ
SULPDYHUD q RSSRUWXQR DJJLXQJHUH DOO·HUED GHO
FRQFLPH FDOFDUHR� FKH QH ULGXFH O·DFLGLWj�



��

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

,QWHUYHQWR
2JQL
� RUH

2JQL
�� RUH

3HU LO
ULPHVVDJJLR

0DQXWHQ]LRQH
SULPD�
YHULOH

2JQL
� DQQL 1RWH

6RVWLWX]LRQH ROLR PRWRUH
�LQL]LDOH�

;

6RVWLWX]LRQH ROLR PRWRUH
�SHULRGLFD�

; ;

&RQWUROOR LQWHUUXWWRUL GL
VLFXUH]]D

; ; ; ; 2JQL YROWD�
SULPD GHOO·XVR

&RQWUROOR ODPD UDVDHUED ; ; ;

&RQWUROOR IUHQR ; ; ;

,QJUDVVDJJLR DOEHUL
GHOO·DVVDOH DQWHULRUH

; ;

3L� VSHVVR VH
/XEULILFD]LRQH SXQWL GL
DUWLFROD]LRQH

; ;
3L� VSHVVR� VH
LQ DPELHQWH
SROYHURVR H

0DQXWHQ]LRQH ILOWUR DULD ; ;
SROYHURVR H
VSRUFR

&RQWUROOR FDQGHOD ; ; ;

&RQWUROOR FLQJKLD
WUDVPLVVLRQH ODPD

;

&RQWUROOR FLQJKLD
WUDVPLVVLRQH WUD]LRQH

;

&RQWUROOR FDWHQD
WUDVPLVVLRQH

; ; ;

3L� VSHVVR VH
6YXRWDPHQWR FDUEXUDQWH ;

3L� VSHVVR� VH
LQ DPELHQWH

3XOL]LD HVWHUQD PRWRUH ; ;
LQ DPELHQWH
SROYHURVR H
VSRUFR

3XOL]LD DOORJJLDPHQWR
UDVDHUED

; ;
VSRUFR

3XOL]LD UHWLQR PRWRUH ; ; ;

5LWRFFR VXSHUILFL YHUQLFLDWH ;

6RVWLWX]LRQH LQWHUUXWWRUL GL
VLFXUH]]D

;



0DQXWHQ]LRQH

��

3(5,&2/2 327(1=,$/(
� /DVFLDQGR OD FKLDYH QHOO·LQWHUUXWWRUH GL
DYYLDPHQWR� TXDOFXQR SRWUHEEH DYYLDUH LO
PRWRUH�

&26$ 382· 68&&('(5(
� /·DYYLDPHQWR DFFLGHQWDOH GHO PRWRUH
SRWUHEEH FDXVDUH OHVLRQL JUDYL D YRL R D
SHUVRQH FKH VL WURYLQR YLFLQR�

&20( (9,7$5( ,/ 3(5,&2/2
� 3ULPD GL HVHJXLUH TXDOVLDVL ODYRUR GL
PDQXWHQ]LRQH� WRJOLHWH OD FKLDYH
GDOO·LQWHUUXWWRUH GL DYYLDPHQWR H VWDFFDWH
LO�L� FDYR�L� GHOOD�H� FDQGHOD�H�� ,QROWUH�
DOORQWDQDWH LO�L� FDYR�L� LQ PRGR FKH QRQ
HQWUL�QR� DFFLGHQWDOPHQWH D FRQWDWWR FRQ
OD�H� FDQGHOD�H��

)LOWUR GHOO·DULD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

(OHPHQWR LQ VFKLXPD� 3XOLWH H ULROLDWH RJQL �� RUH GL
HVHUFL]LR R DQQXDOPHQWH� D VHFRQGD GHOOD VFDGHQ]D FKH
VL SUHVHQWD SHU SULPD� (OHPHQWR LQ FDUWD� VRVWLWXLWH
RJQL ��� RUH GL HVHUFL]LR R DQQXDOPHQWH� D VHFRQGD
GHOOD VFDGHQ]D FKH VL SUHVHQWD SHU SULPD� (VHJXLWH OD
PDQXWHQ]LRQH GHO ILOWUR GHOO·DULD SL� VSHVVR �DG
LQWHUYDOOL GL SRFKH RUH� LQ DPELHQWH SROYHURVR R
VSRUFR�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD �)LJ� ����

�� 6YLWDWH LO SRPHOOR H WRJOLHWH LO FRSHUFKLR ILOWUR
DULD �)LJ� ����

�� ,O SUHILOWUR LQ VFKLXPD VLQWHWLFD YD SXOLWR RJQL
�� RUH GL ODYRUR �)LJ� ���� 7RJOLHWH LO SUHILOWUR LQ
VFKLXPD VLQWHWLFD VILODQGROR GDOO·HOHPHQWR
ILOWUDQWH LQ FDUWD �)LJ� ����

$� /DYDWH LO SUHILOWUR LQ VFKLXPD VLQWHWLFD LQ
DFTXD VDSRQDWD WLHSLGD H VFLDFTXDWHOR
DFFXUDWDPHQWH FRQ DFTXD SXOLWD�

%� $YYROJHWH LO SUHILOWUR LQ VFKLXPD VLQWHWLFD LQ
XQ DVFLXJDPDQR D VWUL]]DWHOR SHU DVFLXJDUOR�

&� ,PSUHJQDWH OD VFKLXPD VLQWHWLFD FRQ ROLR
PRWRUH� VWUL]]DQGROD SHU HOLPLQDUH O·ROLR LQ
HFFHVVR�

�� /·HOHPHQWR ILOWUDQWH LQ FDUWD GHYH HVVHUH
VRVWLWXLWR RJQL ��� RUH GL ODYRUR� 7RJOLHWH LO
SRPHOOR SRVWR VXSHULRUPHQWH DOOD FDUWXFFLD LQ
FDUWD �)LJ� ����

)LJXUD ��
�� 3RPHOOR

�� &RSHUFKLR ILOWUR DULD

�� 3UHILOWUR LQ VFKLXPD

�� &DUWXFFLD LQ FDUWD

�� 'DGR

�� 3XOLWH DFFXUDWDPHQWH OD VFDWROD ILOWUR DULD� SHU
SUHYHQLUH O·LQJUHVVR GL VSRUFR QHO FDUEXUDWRUH�
7RJOLHWH H JHWWDWH OD FDUWXFFLD ILOWUDQWH LQ FDUWD�

�� ,QVWDOODWH OD QXRYD FDUWXFFLD LQ FDUWD QHOOD VFDWROD
ILOWUR DULD H ULPRQWDWH OH DOWUH SDUWL GHO ILOWUR�

,PSRUWDQWH� 6ROYHQWL D EDVH GL SHWUROLR� FRPH LO
NHURVHQH� QRQ YDQQR XVDWL SHU OD
SXOL]LD GHOOD FDUWXFFLD LQ FDUWD�
SHUFKp SRWUHEEHUR GHWHULRUDUH
O·HOHPHQWR ILOWUDQWH� 121 81*(7(
/$ &$578&&,$� 121 86$7(
$5,$ &2035(66$ 3(5 /$
38/,=,$ '(//$ &$578&&,$�



0DQXWHQ]LRQH

��

,PSRUWDQWH� )DWH VHPSUH IXQ]LRQDUH LO PRWRUH
FRQ LO ILOWUR DULD LQVWDOODWR� ,Q FDVR
FRQWUDULR GDQQHJJHUHVWH LO PRWRUH�

2OLR PRWRUH

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&DPELDWH O·ROLR�

� 'RSR OH SULPD � RUH GL HVHUFL]LR�

� 2JQL �� RUH GL HVHUFL]LR�

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

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

&DSDFLWj GHO FDUWHU� ���� O ��� R]��

9LVFRVLWj� 9HGHUH VHJXHQWH WDEHOOD

)
���� � �� �� �� �� ���

�

&
����

�
���� ���� � �� �� �� ��

87,/,==$7( 2/, &21 48(67$ 9,6&26,7$·

&RQWUROOR GHO OLYHOOR GHOO·ROLR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH LO FRPDQGR GHOOD ODPD �3')��
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD
FKLDYH GL DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO
PRWRUH� 7RJOLHWH OD FKLDYH�

�� 3XOLWH LQWRUQR DOO·DVWLQD GL OLYHOOR �)LJ� ��� LQ
PRGR FKH OD VSRUFL]LD QRQ SRVVD SHQHWUDUH QHO
IRUR GL ULHPSLPHQWR GDQQHJJLDQGR LO PRWRUH�

�� 6YLWDWH O·DVWLQD GL OLYHOOR GHOO·ROLR H SXOLWH
O·HVWUHPLWj PHWDOOLFD �)LJ� ����

�� $YYLWDWH D IRQGR O·DVWLQD GL OLYHOOR QHO WXER GL
ULIRUQLPHQWR� 6YLWDWH QXRYDPHQWH O·DVWD H
FRQWUROODWH LO OLYHOOR GHOO·ROLR VXOO·DVWLQD GL
OLYHOOR� 6H LO OLYHOOR GHOO·ROLR q EDVVR� DJJLXQJHWH
ROLR VRODPHQWH TXDQWR EDVWD DIILQFKp LO OLYHOOR
UDJJLXQJD LO VHJQR ´)8//µ� 1RQ ULHPSLWH
HFFHVVLYDPHQWH LO FDUWHU� SHU HYLWDUH GDQQL DO
PRWRUH�

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

�

�

)LJXUD ��
�� $VWLQD GL OLYHOOR �� 0DUFDWXUD GHO PDVVLPR

&DPELR�VSXUJR GHOO·ROLR

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

�� 3HU JDUDQWLUH XQR VSXUJR FRPSOHWR� SDUFKHJJLDWH
OD PDFFKLQD LQ PRGR FKH LO ODWR GL VSXUJR VLD
OHJJHUPHQWH SL� EDVVR ULVSHWWR DOO·DOWUR ODWR�
'LVLQVHULWH LO FRPDQGR GHOOD ODPD �3')�� LQVHULWH
LO IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OH FKLDYL GHJOL LQWHUUXWWRUL GL DYYLDPHQWR
H ´.H\ &KRLFHµ�

�� 3RUWDWH OD 3') LQ SRVL]LRQH ´',6(1*$*(µ H
UHJRODWH O·DOWH]]D GL WDJOLR QHOOD SRVL]LRQH SL�
EDVVD SRVVLELOH�



0DQXWHQ]LRQH

��

�� 3RVL]LRQDWH XQD YDVFKHWWD VRWWR LO UDFFRUGR GL
VSXUJR �)LJ� ���� 7RJOLHWH LO WDSSR GL VSXUJR�
)DWH VSXUJDUH WXWWR O·ROLR QHOOD YDVFKHWWD�

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

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

�

)LJXUD ��
�� 7DSSR GL VSXUJR

�� 6YLWDWH O·DVWLQD GL OLYHOOR HG DJJLXQJHWH ROLR QHO
FDUWHU� )DWH ULIHULPHQWR D 5DEERFFR GHO FDUWHU
FRQ ROLR� SDJLQD ��� /D FDSDFLWj GHO FDUWHU q GL
���� OLWUL ��� R]�� 1RQ ULHPSLWH HFFHVVLYDPHQWH
SHU HYLWDUH GDQQL DO PRWRUH�

&DQGHOD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

/D OXFH WUD JOL HOHWWURGL GHOOD FDQGHOD WHQGH
JUDGXDOPHQWH DG DXPHQWDUH GXUDQWH LO QRUPDOH XVR
GHO PRWRUH� FRQWUROODWH SHUFLz OH FRQGL]LRQL GHJOL
HOHWWURGL RJQL �� RUH GL HVHUFL]LR� /D OXFH FRUUHWWD WUD
JOL HOHWWURGL q GL ����� PP ��������� /D JLXVWD
FDQGHOD GD XWLOL]]DUH q� &KDPSLRQ 5-���/0�

1RWD� /D FDQGHOD JHQHUDOPHQWH KD XQD OXQJD
GXUDWD� VH FRPXQTXH LO PRWRUH DYHVVH
SUREOHPL GL IXQ]LRQDPHQWR� VPRQWDWH H
FRQWUROODWH LQQDQ]LWXWWR OD FDQGHOD�

5LPR]LRQH GHOOD FDQGHOD�V�

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD �)LJ� ����

�� 3XOLWH O·DUHD LQWRUQR DOOD FDQGHOD SHU HYLWDUH FKH
OD VSRUFL]LD SRVVD SHQHWUDUH QHO FLOLQGUR
WRJOLHQGR OD FDQGHOD�

�� 7RJOLHWH OD�H� FDQGHOD�H��

�

�

)LJXUD ��
�� &DYR GHOOD FDQGHOD �� &DQGHOD
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��

&RQWUROOR GHOOD FDQGHOD

�� 2VVHUYDWH LO FHQWUR GHOOD�H� FDQGHOD�H� �)LJ� ����
1HO FDVR LQ FXL O·LVRODWRUH VLD PDUURQH R JULJLR� LO
PRWRUH IXQ]LRQD FRUUHWWDPHQWH� ,Q JHQHUH� VH
O·LVRODWRUH q QHUR VLJQLILFD FKH LO ILOWUR GHOO·DULD q
VSRUFR�

,PSRUWDQWH� 1RQ SXOLWH PDL OD�H� FDQGHOD�H��
/D�H� FDQGHOD�H� GHYH�QR� VHPSUH
HVVHUH VRVWLWXLWD�H� LQ FDVR GL�
LVRODWRUH QHUR� HOHWWURGL XVXUDWL�
SHOOLFROD G·ROLR RSSXUH FUHSH�

�� &RQWUROODWH OD OXFH WUD JOL HOHWWURGL FHQWUDOH H
ODWHUDOH �)LJ� ���� 3LHJDWH O·HOHWWURGR
ODWHUDOH�)LJ� ��� QHO FDVR LQ FXL OD OXFH QRQ VLD
FRUUHWWD�

����� PP

������µ�

� �

�

)LJXUD ��
�� ,VRODWRUH GHOO·HOHWWURGR

FHQWUDOH
�� (OHWWURGR ODWHUDOH

�� /XFH �QRQ LQ VFDOD�

,QVWDOOD]LRQH GHOOD�H� FDQGHOD�H�

�� ,QVWDOODWH OD FDQGHOD� $FFHUWDWHYL FKH OD OXFH GHOOD
FDQGHOD VLD FRUUHWWD�

�� 6HUUDWH OD�H� FDQGHOD�H� D ���� 1P ��� IW�OE��

�� 3UHPHWH LO�L� FDYR�L� VXOOD�H� FDQGHOD�H� �)LJ� ����

,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 DPELHQWH
VSRUFR R SROYHURVR�

7LSR GL JUDVVR� *UDVVR XQLYHUVDOH

,QJUDVVDJJLR

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

�� 3XOLWH JOL LQJUDVVDWRUL FRQ XQR VWUDFFLR�
$FFHUWDWHYL FKH QRQ YL VLDQR WUDFFH GL YHUQLFH
GDYDQWL DOO·LQJUDVVDWRUH�DJOL LQJUDVVDWRUL�

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

�� 3XOLWH LO JUDVVR LQ HFFHVVR�

'RYH LQJUDVVDUH

�� /XEULILFDWH OH UXRWH DQWHULRUL H JOL DVVL GHOOH UXRWH
ILQFKp LO JUDVVR QRQ LQL]LD D IXRULXVFLUH GDL
FXVFLQHWWL �)LJ� ����

)LJXUD ��



0DQXWHQ]LRQH

��

�� 7RJOLHWH OH UXRWH SRVWHULRUL HG LQJUDVVDWH JOL
DVVDOL DOPHQR XQD YROWD DOO·DQQR SHU SUHYHQLUH OD
IRUPD]LRQH GL UXJJLQH H VHPSOLILFDUH OD IXWXUD
ULPR]LRQH GHOOH UXRWH�

/XEULILFD]LRQH SXQWL GL DUWLFROD]LRQH

, SXQWL GL DUWLFROD]LRQH PHFFDQLFD GHO WUDWWRUH GHYRQR
HVVHUH OXEULILFDWL RJQL �� RUH GL HVHUFL]LR� OXEULILFDWH
SL� VSHVVR LQ DPELHQWH SROYHURVR R VSRUFR�

,PSRUWDQWH� 3HU OXEULILFDUH WXWWL L SXQWL GL
DUWLFROD]LRQH PHFFDQLFD� q QHFHVVDULR
URYHVFLDUH DOO·LQGLHWUR OD PDFFKLQD�
DSSRJJLDQGROD VXO ODWR SRVWHULRUH�
3ULPD GL URYHVFLDUH OD PDFFKLQD� q SHUz
QHFHVVDULR VYXRWDUH FRPSOHWDPHQWH LO
FDUEXUDQWH GDO VHUEDWRLR H O·ROLR GDO
FDUWHU PRWRUH� 5LPXRYHWH DQFKH OD
EDWWHULD� SHU HYLWDUH SHUGLWH GL
HOHWWUROLWR VXOOD FDUUR]]HULD GHOOD
PDFFKLQD�

�� 6YXRWDWH LO FDUEXUDQWH GDO VHUEDWRLR� IDFHQGR
ULIHULPHQWR DO SDUDJUDIR ´6YXRWDPHQWR %HQ]LQD
'DO 6HUEDWRLR &DUEXUDQWHµ D SDJLQD ���

�� 6SXUJDWH O·ROLR GDO FDUWHU� IDWH ULIHULPHQWR D
&DPELR GHOO·ROLR GHO FDUWHU� SXQWL ���� SDJLQD ���

�� 5LPXRYHWH OD EDWWHULD GDO WHODLR GHOOD PDFFKLQD�
IDWH ULIHULPHQWR D ´$WWLYD]LRQH H FDULFD GHOOD
EDWWHULDµ D SDJLQD ���

�� ,QQHVWDWH OD SULPD PDUFLD HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR�

�� 5RYHVFLDWH DOO·LQGLHWUR OD PDFFKLQD�
DSSRJJLDQGROD VXO ODWR SRVWHULRUH�

�� 7RJOLHWH O·DOORJJLDPHQWR GHO WRVDHUED GDO WHODLR�
IDWH ULIHULPHQWR D 5LPR]LRQH�,QVWDOOD]LRQH
GHOO·XQLWj GL WDJOLR� SXQWL ����� SDJLQD ���

�� /XEULILFDWH FRQ XQ OHJJHUR YHOR G·ROLR WXWWH OH
SDUWL PHFFDQLFKH URWDQWL VX WUDWWRUH HG
DOORJJLDPHQWR GHO WRVDHUED�

�� ,QVWDOODWH O·DOORJJLDPHQWR GHO WRVDHUED VXO WHODLR
GHO WUDWWRUH� 5LPR]LRQH�,QVWDOOD]LRQH GHOO·XQLWj
GL WDJOLR� SDJLQD ���

�� 5LSRUWDWH OD PDFFKLQD QHOOD QRUPDOH SRVL]LRQH GL
IXQ]LRQDPHQWR�

��� 5DEERFFDWH LO FDUWHU FRQ ROLR� IDWH ULIHULPHQWR D
5DEERFFR GHOO·ROLR GHO FDUWHU� SDJLQD ���

��� 5LIRUQLWH GL EHQ]LQD LO VHUEDWRLR FDUEXUDQWH�
IDFHQGR ULIHULPHQWR DO SDUDJUDIR ´5LIRUQLPHQWR
6HUEDWRLR &DUEXUDQWHµ D SDJLQD ���

��� ,QVWDOODWH OD EDWWHULD� IDWH ULIHULPHQWR D
´,QVWDOOD]LRQH GHOOD EDWWHULDµ SDJLQD ���

3XOL]LD GHO VLVWHPD GL UDIIUHGGDPHQWR

3XOLWH IUHTXHQWHPHQWH LO VLVWHPD GL UDIIUHGGDPHQWR�
5LPXRYHWH UHVLGXL G·HUED� VSRUFL]LD H GHWULWL GD
FLOLQGUL� DOHWWH GL UDIIUHGGDPHQWR GHOOD WHVWDWD� SUHVH
G·DULD VXO ODWR GHO YRODQR� OHYH GL FDUEXUDWRUH�
UHJRODWRUH H WLUDQWHULD� ,Q WDO PRGR VL JDUDQWLVFRQR XQ
UDIIUHGGDPHQWR DGHJXDWR HG XQ UHJLPH FRUUHWWR GHO
PRWRUH H VL ULGXFH LO ULVFKLR GL VXUULVFDOGDPHQWR H
GLIHWWL PHFFDQLFL�

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�

*RQILDWH L SQHXPDWLFL DQWHULRUL H SRVWHULRUL D ��� N3D
��� SVL��
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��

�
����

)LJXUD ��
�� 6WHOR GHOOD

YDOYROD

)UHQR

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

&RQWUROOR GHO IUHQR

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH
SLDQD� GLVLQVHULWH LO FRPDQGR GHOOD ODPD �3')��
LQVHULWH LO IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD
FKLDYH GL DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO
PRWRUH� 7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

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

�� 'LVLQVHULWH LO IUHQR H VSRVWDWH LO WUDWWRUH LQ DYDQWL�
/H UXRWH GHYRQR PXRYHUVL OLEHUDPHQWH�

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

5HJROD]LRQH GHO IUHQR

5HJRODWH OD UHVLVWHQ]D GHO IUHQR LQ FDVR LO IUHQR GL
VWD]LRQDPHQWR QRQ IXQ]LRQL FRUUHWWDPHQWH R OD
SRWHQ]D GL IUHQDWD VLD LQVXIILFLHQWH GXUDQWH OD
SUHVVLRQH GHO SHGDOH GHO IUHQR� ,O IUHQR q SRVL]LRQDWR
VXO ODWR VLQLVWUR GHOOD WUDVPLVVLRQH �)LJ� ����

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

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

�� 6WULQJHWH LO GDGR GL EORFFDJJLR GL FLUFD ��� GL
JLUR LQ VHQVR RUDULR �)LJ� ����

�� 9HULILFDWH OD IXQ]LRQDOLWj GHO IUHQR VSLQJHQGR LO
WRVDHUED� QRQ GRYUDQQR HVVHUYL VHJQL HYLGHQWL GL
WUDVFLQDPHQWR� 6H ULOHYDWH VHJQL HYLGHQWL GL
WUDVFLQDPHQWR� UXRWDWH LO GDGR GL UHJROD]LRQH LQ
VHQVR DQWLRUDULR SHU ��� GL JLUR� R FRPXQTXH ILQR
DG HOLPLQDUH LO FRQWDWWR�

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

�

)LJXUD ��
�� 'DGR GL EORFFDJJLR

6HUEDWRLR GHO FDUEXUDQWH

6SXUJR GHO VHUEDWRLR GHO FDUEXUDQWH

3(5,&2/2 327(1=,$/(
� ,Q DOFXQH FRQGL]LRQL OD EHQ]LQD q
HVWUHPDPHQWH LQILDPPDELOH HG DOWDPHQWH
HVSORVLYD�

&26$ 382· 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( ,/ 3(5,&2/2
� 6SXUJDWH OD EHQ]LQD GDO VHUEDWRLR D PRWRUH
IUHGGR HG DOO·DSHUWR� 5LPXRYHWH O·HYHQWXDOH
EHQ]LQD IXRULXVFLWD�

� 1RQ VSXUJDWH OD EHQ]LQD YLFLQR D ILDPPH
OLEHUH RSSXUH DG DPELHQWL LQ FXL YDSRUL GL
EHQ]LQD SRVVRQR HVVHUH DFFHVL GD XQD
VFLQWLOOD�

� 1RQ IXPDWH VLJDUHWWH� VLJDUL R SLSH�

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GHO VHUEDWRLR SHU
HYLWDUH FKH OD VSRUFL]LD HQWUL QHO IRUR GL
ULIRUQLPHQWR TXDQGR LO WDSSR YLHQH WROWR� 4XLQGL�
WRJOLHWH LO WDSSR GDO VHUEDWRLR�

�� 8WLOL]]DQGR XQ VLIRQH D SRPSD� WUDYDVDWH WXWWD OD
EHQ]LQD LQ XQ FRQWHQLWRUH SXOLWR SHU FDUEXUDQWH�

1RWD� ,O PLJOLRU VLVWHPD FKH SRVVLDPR
UDFFRPDQGDUH SHU OR VYXRWDPHQWR GHO
VHUEDWRLR FDUEXUDQWH� q O·XVR GL XQ
VLIRQH D SRPSD� GL FRVWR PLQLPR H
UHSHULELOH SUHVVR TXDOVLDVL QHJR]LR GL
IHUUDPHQWD�

%DWWHULD

,QWHUYDOOR GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH LO OLYHOOR GHOO·HOHWWUROLWR QHOOD EDWWHULD RJQL
� RUH� 7HQHWH VHPSUH OD EDWWHULD FDULFD H SXOLWD� 3XOLWH
OD EDWWHULD FRQ VDOYLHWWH GL FDUWD� 6H L WHUPLQDOL GHOOD
EDWWHULD SUHVHQWDQR VHJQL GL FRUURVLRQH� SXOLWHOL FRQ
XQD VROX]LRQH GL ��� G·DFTXD HG ��� GL ELFDUERQDWR GL
VRGLR� ,QJUDVVDWH OHJJHUPHQWH L WHUPLQDOL GHOOD
EDWWHULD SHU SUHYHQLUH OD FRUURVLRQH�

7HQVLRQH� �� 9� ��� DPSHUH D IUHGGR

5LPR]LRQH GHOOD EDWWHULD

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

�� 7RJOLHWH LO GDGR DG DOHWWH FKH ILVVD L IHUPL GHOOD
EDWWHULD DO WHODLR GHO WUDWWRUH �)LJ�����

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

�� 6ILODWH LO FDSSXFFLR GL JRPPD VXO FDYR SRVLWLYR
�URVVR� GHOOD EDWWHULD� 6WDFFDWH LO FDYR SRVLWLYR
�URVVR� GDO PRUVHWWR GHOOD EDWWHULD �)LJ� ����

�� 7RJOLHWH LO GDGR DG DOHWWH FKH ILVVD L IHUPL GHOOD
EDWWHULD DO WHODLR GHO WUDWWRUH �)LJ�����

�� 6ROOHYDWH LO IHUPR GHOOD EDWWHULD VXSHULRUH H
UXRWDWHOR DOO·LQGLHWUR�

�� 7RJOLHWH OD EDWWHULD GDO WHODLR�
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�

)LJXUD ��
�� 'DGR DG DOHWWH

�� )HUPR GHOOD EDWWHULD

�� 7XEHWWR GL VILDWR

,QVWDOOD]LRQH GHOOD EDWWHULD

�� ,QVWDOODWH OD EDWWHULD FRQ L SROL ULYROWL YHUVR OD
SDUWH LQWHUQD GHOOD PDFFKLQD HG LQVHULWH LO WXEHWWR
GL VILDWR QHO IRUR SUHYLVWR QHO WHODLR�

�� )LVVDWH OD EDWWHULD DO WHODLR FRQ O·DVWD GHO IHUPR�

�� &ROOHJDWH LO FDYR URVVR SRVLWLYR DO SROR SRVLWLYR
��� GHOOD EDWWHULD HG LO FDYR QHJDWLYR GL PDVVD
�QHUR� DO SROR QHJDWLYR ��� GHOOD EDWWHULD�
ILVVDQGROL FRQ JOL DSSRVLWL EXOORQL HG L UHODWLYL
JDOOHWWL D YLWH�

&RQWUROOR GHO OLYHOOR GHOO·HOHWWUROLWR

�� $ PRWRUH VSHQWR� ULEDOWDWH LO VHGLOH LQ DYDQWL SHU
DFFHGHUH DOOD EDWWHULD�

�� $SULWH L WDSSL SHU SRWHU DFFHGHUH DOOH FHOOH�
/·HOHWWUROLWR GHYH VXSHUDUH OD SDUWH LQIHULRUH GHOOD
YDVFD �)LJ� ���� /·HOHWWUROLWR QRQ GHYH VFHQGHUH
DO GL VRWWR GHOOH SLDVWUH �)LJ� ����

�� 6H LO OLYHOOR GHOO·HOHWWUROLWR q EDVVR� DJJLXQJHWH OD
TXDQWLWj QHFHVVDULD GL DFTXD GLVWLOODWD� IDWH
ULIHULPHQWR D 5LIRUQLPHQWR GHOO·DFTXD GHOOD
EDWWHULD� SDJLQD ���

�

� �

����

)LJXUD ��
�� 7DSSL GL UDEERFFR

�� 3DUWH LQIHULRUH GHOOD YDVFD

�� 3LDVWUH

5LIRUQLPHQWR GHOO·DFTXD GHOOD EDWWHULD

,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�

�� 6ROOHYDWH L WDSSL GL UDEERFFR �)LJ� ����

�� $JJLXQJHWH OHQWDPHQWH O·DFTXD GLVWLOODWD LQ
RJQXQD GHOOH FHOOH GHOOD EDWWHULD ILQFKp QRQ
VXSHUD OD SDUWH LQIHULRUH GHOOD YDVFD �)LJ� ����

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

�� 3UHPHWH L WDSSL GL UDEERFFR VXOOD EDWWHULD�

5LFDULFD GHOOD EDWWHULD

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

�� 5LPXRYHWH 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 �����
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��

�� 7RJOLHWH L WDSSL GL UDEERFFR GDOOD EDWWHULD H
FROOHJDWH XQ FDULFDEDWWHULH GD ���� DPSHUH DL
PRUVHWWL GHOOD EDWWHULD� 5LFDULFDWH OD EDWWHULD D
SDVVL GL � DPSHUH R LQIHULRUL SHU � RUH ��� YROW��
1RQ VRYUDFFDULFDWH OD EDWWHULD� 'RSR DYHU
ULFDULFDWR FRPSOHWDPHQWH OD EDWWHULD� UHLQVWDOODWH L
WDSSL GL UDEERFFR�

3(5,&2/2 327(1=,$/(
� 'XUDQWH OD ULFDULFD GHOOD EDWWHULD VL
VYLOXSSDQR JDV�

&26$ 382· 68&&('(5(
� , JDV GHOOD EDWWHULD SRVVRQR HVSORGHUH�

&20( (9,7$5( ,/ 3(5,&2/2
� 7HQHWH ORQWDQH GDOOD EDWWHULD VLJDUHWWH�
VFLQWLOOH R ILDPPH�

�� ,QVWDOODWH OD EDWWHULD QHO WHODLR� IDWH ULIHULPHQWR D
,QVWDOOD]LRQH GHOOD EDWWHULD� SDJLQD ���

0DQXWHQ]LRQH GHOOD ODPD GL
WDJOLR

�� 6SHJQHWH LO PRWRUH H VWDFFDWH LO FDYR GHOOD
FDQGHOD� 7RJOLHWH OD FKLDYH GL DYYLDPHQWR�

,PSRUWDQWH� 3HU VPRQWDUH OD ODPD GDOOD UHODWLYD
IODQJLD� LO UDVDHUED GHYH HVVHUH
ULEDOWDWR DSSRJJLDQGROR VXO ODWR
SRVWHULRUH� 3ULPD GL DO]DUH OD
PDFFKLQD� q SHUz QHFHVVDULR VYXRWDUH
WXWWR LO FDUEXUDQWH GDO VHUEDWRLR H
O·ROLR GDO FDUWHU PRWRUH� 5LPXRYHWH
DQFKH OD EDWWHULD SHU HYLWDUH FKH
O·HOHWWUROLWR IXRULHVFD H GDQQHJJL OD
PDFFKLQD� �35,0$ ', 5,%$/7$5(

,/ 75$7725( $//·,1',(752 (·
1(&(66$5,2 5,0829(5(
7877, */, (/(0(17, '(/
5$&&2*/,(5%$��

�� 6YXRWDWH LO FDUEXUDQWH GDO VHUEDWRLR� IDFHQGR
ULIHULPHQWR DO SDUDJUDIR ´6SXUJR GHO FDUEXUDQWH
GDO VHUEDWRLRµ� SDJLQD ���

�� 6SXUJDWH O·ROLR GDO FDUWHU� IDWH ULIHULPHQWR D
&DPELR GHOO·ROLR GHO FDUWHU� SXQWL ���� SDJLQD ���

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

�� 6HOH]LRQDWH OD SULPD PDUFLD HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR� 5LEDOWDWH LO WUDWWRUH�
DSSRJJLDQGROR VXO ODWR SRVWHULRUH�

�� $IIHUUDWH XQ·HVWUHPLWj GHOOD ODPD� XWLOL]]DQGR
XQR VWUDFFLR R JXDQWR GD ODYRUR GL VXIILFLHQWH
VSHVVRUH� ULPXRYHWH SRL LO EXOORQH GL ILVVDJJLR� OD
URQGHOOD H OD ODPD �)LJ� ����

1RWD� 'DWR FKH LO EXOORQH GL ILVVDJJLR GHOOD
ODPD YLHQH VHUUDWR LQ IDEEULFD DG XQD
FRSSLD GL ������ 1P ������� IW�OE�� SXz
ULVXOWDUH GLIILFLOH DOOHQWDUOR� 6H QRQ
ULXVFLWH D VPRQWDUOR� ULYROJHWHYL SHU
O·DVVLVWHQ]D DG XQ &HQWUR GL $VVLVWHQ]D
$XWRUL]]DWR 7252�

�� 8WLOL]]DQGR XQD OLPD� DIILODWH L WDJOLHQWL DOOH GXH
HVWUHPLWj GHOOD ODPD �)LJ� ����

,PSRUWDQWH� 3HU O·DIILODWXUD� OLPDWH VRODPHQWH LO
ODWR VXSHULRUH GHOOD ODPD� FXUDQGR GL
PDQWHQHUH O·DQJROR GL WDJOLR
RULJLQDOH� SHU DVVLFXUDUYL L PLJOLRUL
ULVXOWDWL� /D ODPD ULPDUUj
HTXLOLEUDWD� VH DYUHWH FXUD GL
ULPXRYHUH OD VWHVVD TXDQWLWj GL
PDWHULDOH GD HQWUDPEL L WDJOLHQWL�
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)LJXUD ��
�� /DPD �� %XOORQH H URQGHOOD

$)),/$7( 0$17(1(1'2
/
$1*2/$=,21( 25,*,1$/(

9,67$ ,1 6(=,21( '(//$ /$0$

$66277,*/,$0(172'(//$ /$0$
,1 48(67$ =21$

)LJXUD ��

�� 9HULILFDWH O·HTXLOLEUDWXUD GHOOD ODPD� PHWWHQGROD
VX GL XQ HTXLOLEUDWRUH SHU ODPH� FKH SRWUHWH
UHSHULUH DG XQ FRVWR FRQWHQXWR SUHVVR XQ QHJR]LR
GL IHUUDPHQWD� 6H OD ODPD q HTXLOLEUDWD� ULPDUUj LQ
SRVL]LRQH RUL]]RQWDOH VXOO·HTXLOLEUDWRUH� 6H DO
FRQWUDULR OD ODPD QRQ q HTXLOLEUDWD� VL GLVSRUUj
FRQ LO ODWR SL� SHVDQWH LQ EDVVR� 6H OD ODPD QRQ q
HTXLOLEUDWD� OLPDWH GHOO·DOWUR PDWHULDOH GDO
WDJOLHQWH GHOOD ODPD� &RQWLQXDWH DOWHUQDWLYDPHQWH
H OLPDUH HG D FRQWUROODUH OD ODPD� ILQR D FKH QRQ
VDUj HTXLOLEUDWD�

�� 5HLQVWDOODWH TXLQGL LQ VHTXHQ]D ODPD� URQGHOOD H
EXOORQH GHOOD ODPD �)LJ� ���� 6WULQJHWH TXLQGL LO
EXOORQH D ������ 1P ������� IW�OE��

,PSRUWDQWH� $VVLFXUDWHYL FKH LO WDJOLHQWH GHOOD
ODPD VLD ULYROWR LQ GLUH]LRQH RSSRVWD
DOO·DOORJJLDPHQWR GHO WRVDHUED�

��� 5LSRUWDWH LO WUDWWRUH QHOOD QRUPDOH SRVL]LRQH GL
IXQ]LRQDPHQWR�

��� 5DEERFFDWH LO FDUWHU FRQ ROLR� IDWH ULIHULPHQWR D
5DEERFFR GHO FDUWHU FRQ ROLR� SDJLQD ���

��� 5LIRUQLWH GL EHQ]LQD LO VHUEDWRLR FDUEXUDQWH�
IDFHQGR ULIHULPHQWR DO SDUDJUDIR ´5LIRUQLPHQWR
6HUEDWRLR &DUEXUDQWHµ D SDJLQD ���

��� ,QVWDOODWH OD EDWWHULD� IDWH ULIHULPHQWR D
´,QVWDOOD]LRQH GHOOD EDWWHULDµ� SDJLQD ���

3(5,&2/2 327(1=,$/(
� 8QD ODPD XVXUDWD� FRQVXPDWD R
GDQQHJJLDWD SXz HVVHUH SHULFRORVD�

&26$ 382· 68&&('(5(
� /D ODPD SXz VSH]]DUVL H FDXVDUH OHVLRQL
SHUVRQDOL DL SDVVDQWL�

&20( (9,7$5( ,/ 3(5,&2/2
� &RQWUROODWH OD ODPD VSHVVR
� 6RVWLWXLWH OD ODPD QHO FDVR LQ FXL VLD SLHJDWD
R VELODQFLDWD

� 8WLOL]]DWH VHPSUH ODPH GL ULFDPELR RULJLQDOL
7RUR� SHU JDUDQWLUYL OD VLFXUH]]D H OH
PLJOLRUL SUHVWD]LRQL� 121 87,/,==$7(
0$, /$0( ', 5,&$0%,2
$'$77$%,/,�

5LPR]LRQH�,QVWDOOD]LRQH
GHOO·XQLWj GL WDJOLR

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

�� 6HOH]LRQDWH OD SULPD PDUFLD GHO FDPELR GL
YHORFLWj HG LQVHULWH LO IUHQR GL VWD]LRQDPHQWR�
5LEDOWDWH OD PDFFKLQD� DSSRJJLDQGROD VXO ODWR
SRVWHULRUH�
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��

�� 3RUWDUH LO FRPDQGR GHOO·DOWH]]D GL WDJOLR QHOOD
SRVL]LRQH SL� EDVVD SRVVLELOH�

,PSRUWDQWH� 3HU ULPXRYHUH O·DOORJJLDPHQWR GHO
WRVDHUED GDO WHODLR q QHFHVVDULR
ULEDOWDUH LO WUDWWRUH VXO ODWR
SRVWHULRUH� 3ULPD GL ULEDOWDUH LO
WUDWWRUH� VSXUJDWH LO FDUEXUDQWH GDO
UHODWLYR VHUEDWRLR H O·ROLR GDO FDUWHU�
7RJOLHWH DQFKH OD EDWWHULD LQ PRGR
FKH O·DFLGR QRQ IXRULHVFD GDO
WUDWWRUH�

�� 6YXRWDWH LO FDUEXUDQWH GDO VHUEDWRLR� IDFHQGR
ULIHULPHQWR DO SDUDJUDIR ´6SXUJR GHO VHUEDWRLR
GHO FDUEXUDQWHµ� SDJLQD ���

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

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

�� 5LEDOWDWH OD PDFFKLQD VXO ODWR SRVWHULRUH�

�� 7RJOLHWH OD FLQJKLD GL WUDVPLVVLRQH GHOOD ODPD�
IDWH ULIHULPHQWR D 6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH� SDJLQD ���

�� 7RJOLHWH OD FRSSLJOLD HG LO SHUQR FRQ WHVWD FKH
ILVVDQR O·DVWD GHO IUHQR GHOOD ODPD DOOD VWDIID
GHOOD SXOHJJLD IROOH �)LJ� ����
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�

�

����
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)LJXUD ��
�� $VWD GHO IUHQR

�� 6WDIID GHOOD SXOHJJLD IROOH

�� &RSSLJOLD

�� 3HUQR GL PRQWDJJLR

�� )HUPL GHOOD ODPD

�� 3HUQR FRQ WHVWD

�� &RSSLJOLD

��� 7RJOLHWH OH � FRSSLJOLH H OH URQGHOOH FKH ILVVDQR
O·DOORJJLDPHQWR GHO WRVDHUED DL SHUQL GL
PRQWDJJLR �)LJ� ���� $IIHUUDWH O·DOORJJLDPHQWR H
VSRVWDWHOR D ODWR ILQFKp QRQ VL GLVLQVHULVFH GDL
SHUQL� TXLQGL LQ DYDQWL SHU VWDFFDUOR�

��� 3HU UHLQVWDOODUH O·DOORJJLDPHQWR GHO WRVDHUED�
ULSHWHUH OD SURFHGXUD GL VPRQWDJJLR LQ RUGLQH
LQYHUVR�

��� 5HLQVWDOODWH OD FLQJKLD GL WUDVPLVVLRQH GHOOD
ODPD� IDWH ULIHULPHQWR D 6RVWLWX]LRQH GHOOD
FLQJKLD GL WUDVPLVVLRQH� SDJLQD ���

��� 5LSRUWDWH LO WUDWWRUH QHOOD QRUPDOH SRVL]LRQH GL
IXQ]LRQDPHQWR�

��� 5DEERFFDWH LO FDUWHU FRQ ROLR� IDWH ULIHULPHQWR D
5DEERFFR GHO FDUWHU FRQ ROLR� SDJLQD ���

��� 5DEERFFDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D ´5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWHµ� SDJLQD ���
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��� ,QVWDOODWH OD EDWWHULD� IDWH ULIHULPHQWR D
´,QVWDOOD]LRQH GHOOD EDWWHULDµ� SDJLQD ���

6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD

,PSRUWDQWH� 3HU ULPXRYHUH OD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD q QHFHVVDULR
ULEDOWDUH LO WUDWWRUH VXO ODWR
SRVWHULRUH� 3ULPD GL ULEDOWDUH LO
WUDWWRUH� VSXUJDWH LO FDUEXUDQWH GDO
UHODWLYR VHUEDWRLR H O·ROLR GDO FDUWHU�
7RJOLHWH DQFKH OD EDWWHULD LQ PRGR
FKH O·DFLGR QRQ IXRULHVFD GDO
WUDWWRUH�

�� 6YXRWDWH LO FDUEXUDQWH GDO VHUEDWRLR� IDFHQGR
ULIHULPHQWR DO SDUDJUDIR ´6SXUJR GHO VHUEDWRLR
GHO FDUEXUDQWHµ� SDJLQD ���

�

�

�
�

����D

3UHPHUH
TXL

� PP
����µ�

�

)LJXUD ��
�� &LQJKLD GL WUDVPLVVLRQH

GHOOD ODPD

�� 3XOHJJLD GHO PRWRUH

�� *XLGH GHOOD FLQJKLD GHOOD
SXOHJJLD GHO PRWRUH

�� 3XOHJJLD
GHOO·DOORJJLDPHQWR GHO
WRVDHUED

�� 3XOHJJLD IROOH

�� 6SXUJDWH O·ROLR GDO FDUWHU� IDWH ULIHULPHQWR D
&DPELR GHOO·ROLR GHO FDUWHU� SXQWL �����
SDJLQD ���

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

�� 6HOH]LRQDWH OD SULPD PDUFLD HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR� 5LEDOWDWH LO WUDWWRUH VXO ODWR
SRVWHULRUH�
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�� 7RJOLHWH L EXOORQL� L IHUPL HG L GDGL GL EORFFDJJLR
FKH ILVVDQR L IHUPL GHOOD ODPD DG RJQL ODWR GHO
WHODLR GHO WRVDHUED �)LJ� ���� 7LUDWH
O·DOORJJLDPHQWR GHO WRVDHUED DOO·LQGLHWUR SHU
ULODVFLDUH OD WHQVLRQH GHOOD FLQJKLD�

�� 3RUWDUH LO FRPDQGR GHOO·DOWH]]D GL WDJOLR QHOOD
SRVL]LRQH SL� EDVVD SRVVLELOH�

�� $OOHQWDWH L EXOORQL ��� FKH ILVVDQR OH JXLGH GHOOD
FLQJKLD GHOOD SXOHJJLD HG DOORQWDQDWH OH JXLGH
GDOOD SXOHJJLD� 6WDFFDWH OD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD GDOOD SXOHJJLD GHO
PRWRUH �)LJ� ����

�� 3RUWDWH OD OHYD LQQHVWR ODPD LQ SRVL]LRQH
´(1*$*(µ LQ PRGR GD DOORQWDQDUH LO IUHQR
GDOOD SXOHJJLD GHOO·DOORJJLDPHQWR GHO WRVDHUED�

�� 7RJOLHWH OH ��� YLWL FKH ILVVDQR OD JXLGD GHOOD
FLQJKLD DOO·DOORJJLDPHQWR GHO WRVDHUED� TXLQGL
WRJOLHWH OD JXLGD� 7RJOLHUH OD FLQJKLD GDOOD
SXOHJJLD�

��� $FFHUWDWHYL FKH OD OHYD LQQHVWR ODPD VLD LQ
SRVL]LRQH ´(1*$*(µ LQ PRGR FKH LO IUHQR VLD
ORQWDQR GDOOD SXOHJJLD GHOO·DOORJJLDPHQWR GHO
WRVDHUED� 5HLQVWDOODWH OD JXLGD GHOOD FLQJKLD
VXOO·DOORJJLDPHQWR GHO WRVDHUED�

��� 'LVSRQHWH OD FLQJKLD VXOOD SXOHJJLD GHO PRWRUH H
UHLQVWDOODWH OH JXLGH GHOOD FLQJKLD� $FFHUWDWHYL
FKH OH JXLGH VL WURYLQR DG XQD GLVWDQ]D GL � PP
����µ� GDOOD SXOHJJLD R GDOOD FLQJKLD� VHQ]D
WRFFDUOH�

��� 3UHPHWH OH FLQJKLD �HOLPLQDWH LO JLRFR� FRPH
LOOXVWUDWR LQ ILJ� ��� FRQWUROODQGR OD GLVWDQ]D WUD
O·HVWHUQR GHOOD FLQJKLD H O·LQWHUQR GHOOD SXOHJJLD
IROOH �)LJ� ���� /D GLVWDQ]D GHYH HVVHUH FLUFD
� PP ����µ��

��� 6H OD GLVWDQ]D IUD FLQJKLD H SXOHJJLD q FRUUHWWD
SDVVDWH DO SXQWR ��� DOWULPHQWL SDVVDWH DO SXQWR
VXFFHVVLYR SHU OD SURFHGXUD GL UHJROD]LRQH�

��� /RFDOL]]DWH O·DVWD GL LQQHVWR GHOOD ODPD VXO ODWR
VLQLVWUR GHOOD WUDVPLVVLRQH �)LJ� ���� 7RJOLHWH LO
IHUPR GHO SHUQR H UXRWDWH LO SHUQR SHU DOOXQJDUH R
DFFRUFLDUH O·DVWD ILQR DG RWWHQHUH OD GLVWDQ]D
GHVLGHUDWD WUD FLQJKLD H SXOHJJLD�

�

�

�

)LJXUD ��
�� $VWD GL LQQHVWR GHOOD ODPD

�� )HUPR GHO SHUQR

�� 3HUQR

��� 5LFROOHJDWH LO SHUQR H ULFRQWUROODWH OD
UHJROD]LRQH�

��� 5LSRUWDWH LO WUDWWRUH QHOOD QRUPDOH SRVL]LRQH GL
IXQ]LRQDPHQWR�

��� 5DEERFFDWH LO FDUWHU FRQ ROLR� IDWH ULIHULPHQWR D
5DEERFFR GHO FDUWHU FRQ ROLR� SDJLQD ���

��� 5DEERFFDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D ´5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWHµ� SDJLQD ���

��� ,QVWDOODWH OD EDWWHULD� IDWH ULIHULPHQWR D
´,QVWDOOD]LRQH GHOOD EDWWHULDµ� SDJLQD ���

6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GHOOD WUD]LRQH

,PSRUWDQWH� 3HU ULPXRYHUH OD FLQJKLD GL
WUDVPLVVLRQH GHOOD WUD]LRQH q
QHFHVVDULR ULEDOWDUH LO WUDWWRUH VXO
ODWR SRVWHULRUH� 3ULPD GL ULEDOWDUH LO
WUDWWRUH� VSXUJDWH LO FDUEXUDQWH GDO
UHODWLYR VHUEDWRLR H O·ROLR GDO FDUWHU�
7RJOLHWH DQFKH OD EDWWHULD LQ PRGR
FKH O·DFLGR QRQ IXRULHVFD GDO
WUDWWRUH�
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��

�� 6SXUJDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D ´6SXUJR GHO VHUEDWRLR GHO
FDUEXUDQWHµ� SDJLQD ���

�� 6SXUJDWH O·ROLR GDO FDUWHU� IDWH ULIHULPHQWR D
6SXUJR GHOO·ROLR GHO FDUWHU� SXQWL ����� SDJLQD ���

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

�� 6HOH]LRQDWH OD SULPD PDUFLD HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR� 5LEDOWDWH LO WUDWWRUH VXO ODWR
SRVWHULRUH�

�� 7RJOLHWH OD FLQJKLD GL WUDVPLVVLRQH GHOOD ODPD�
IDWH ULIHULPHQWR D 6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GHOOD ODPD� SDJLQD ���

�� 7RJOLHWH O·DOORJJLDPHQWR GHO WRVDHUED� IDWH
ULIHULPHQWR D 5LPR]LRQH�,QVWDOOD]LRQH GHOO·XQLWj
GL WDJOLR� SDJLQD ���

�� 6JDQFLDWH OD PROOD GL WUD]LRQH JUDQGH GDOOD YLWH
GL PRQWDJJLR �)LJ� ���� 5LPXRYHWH OD PROOD FRQ
FDXWHOD LQ TXDQWR q VRWWR SUHVVLRQH�

�� 6JDQFLDWH OD PROOD GHOOD SXOHJJLD IROOH GDOOD
UHODWLYD VWDIID �)LJ� ����

�� 7RJOLHWH LO GDGR GL EORFFDJJLR H OD URQGHOOD FKH
ILVVDQR OD VWDIID GHOOD SXOHJJLD IROOH DO WHODLR�
TXLQGL WRJOLHWH OD VWDIID �)LJ� ����

��� $OOHQWDWH LO GDGR GL EORFFDJJLR VXOOD SXOHJJLD
ILQFKp QRQ q SRVVLELOH WRJOLHUH OD JXLGD GHOOD
FLQJKLD �)LJ� ���� 6WDFFDWH OD FLQJKLD GD WXWWH OH
SXOHJJH�

��� 3URFHGHWH QHOO·RUGLQH LQYHUVR SHU UHLQVWDOODUH OD
FLQJKLD�

1RWD� ,Q VHGH GL UHLQVWDOOD]LRQH GHOOD JXLGD
GHOOD FLQJKLD VXOOD SXOHJJLD IROOH�
DFFHUWDWHYL FKH LO ERUGR GHOOD JXLGD
GHOOD FLQJKLD VLD SDUDOOHOR DO WHODLR
FRPH LOOXVWUDWR LQ ILJXUD ���

��� ,QVWDOODWH O·DOORJJLDPHQWR GHO WRVDHUED� IDWH
ULIHULPHQWR D 5LPR]LRQH�,QVWDOOD]LRQH GHOO·XQLWj
GL WDJOLR� SXQWL ������� SDJLQD ���

��� 5LSRUWDWH LO WUDWWRUH QHOOD QRUPDOH SRVL]LRQH GL
IXQ]LRQDPHQWR�

��� 5DEERFFDWH LO FDUWHU FRQ ROLR� IDWH ULIHULPHQWR D
5DEERFFR GHO FDUWHU FRQ ROLR� SDJLQD ���

��� 5DEERFFDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D ´5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWHµ� SDJLQD ���

��� ,QVWDOODWH OD EDWWHULD� IDWH ULIHULPHQWR D
´,QVWDOOD]LRQH GHOOD EDWWHULDµ� SDJLQD ���

�

�

�

�

����

�

3DUDOOHOR

)LJXUD ��
�� 0ROOD GL WUD]LRQH

�� 0ROOD IROOH

�� 'DGR GL EORFFDJJLR H
URQGHOOD GHOOD VWDIID GHOOD
SXOHJJLD IROOH

�� *XLGD GHOOD FLQJKLD GHOOD
SXOHJJLD

�� &LQJKLD GL WUDVPLVVLRQH
GHOOD WUD]LRQH



0DQXWHQ]LRQH

��

&RQWUROOR�UHJROD]LRQH GHOOD
FDWHQD GL WUDVPLVVLRQH

/D FDWHQD GL WUDVPLVVLRQH GHYH HVVHUH UHJRODWD LQ
PRGR GD PDQWHQHUH XQD GHIOHVVLRQH GL � PP ����µ�
IUD OH FDYLWj GL WUDVPLVVLRQH H GLIIHUHQ]LDOH�
&RQWUROODWH OD GHIOHVVLRQH GHOOD FDWHQD GRSR OH SULPH
� RUH GL HVHUFL]LR� TXLQGL RJQL �� RUH GL HVHUFL]LR�

�� 7RJOLHWH OH GXH YLWL FKH ILVVDQR LO FDUWHU GHOOD
FDWHQD DO WHODLR GHO WUDWWRUH� TXLQGL VROOHYDWH LO
FDUWHU GHOOD FDWHQD �)LJ� ����

,PSRUWDQWH� 6H OD FDWHQD q XVXUDWD� DOOHQWDWD R
UHJRODWD LQ PRGR HUUDWR� HVVD
SURYRFD XQ ´UDQWROLRµ H VL PXRYH VXL
URFFKHWWL H GHYH TXLQGL HVVHUH
UHJRODWD SHU HYLWDUH GL GDQQHJJLDUH L
URFFKHWWL� ,Q FDVR GL DVVLVWHQ]D�
ULYROJHWHYL DG XQ &HQWUR $VVLVWHQ]D
$XWRUL]]DWR 7RUR�

���

�

�

)LJXUD ��
�� 9LWL

�� 3HU FRQWUROODUH OD GHIOHVVLRQH GHOOD FDWHQD�
VROOHYDWH H SUHPHWH OD FDWHQD DSSOLFDQGR XQD
SUHVVLRQH PRGHUDWD DO FHQWUR GL HVVD �)LJ� ���� /D
GHIOHVVLRQH WRWDOH GHYH HVVHUH � PP ������
�)LJ� ���� ,Q FDVR FRQWUDULR q QHFHVVDULR UHJRODUH
OD FDWHQD ³ SXQWL ������

�

����

)LJXUD ��
�� &DWHQD GL WUDVPLVVLRQH

,PSRUWDQWH� 3HU UHJRODUH OD FDWHQD GL
WUDVPLVVLRQH q QHFHVVDULR ULEDOWDUH LO
WUDWWRUH VXO ODWR SRVWHULRUH� 3ULPD GL
ULEDOWDUH LO WUDWWRUH� VSXUJDWH LO
FDUEXUDQWH GDO UHODWLYR VHUEDWRLR H
O·ROLR GDO FDUWHU� 7RJOLHWH DQFKH OD
EDWWHULD LQ PRGR FKH O·DFLGR QRQ
IXRULHVFD GDO WUDWWRUH� �35,0$ ',
5,%$/7$5( ,/ 75$7725(
$//·,1',(752 (· 1(&(66$5,2
5,0829(5( 7877, */,
(/(0(17, '(/
5$&&2*/,(5%$��

�� 6SXUJDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D ´6SXUJR GHO VHUEDWRLR GHO
FDUEXUDQWHµ� SDJLQD ���

�� 6SXUJDWH O·ROLR GDO FDUWHU� IDWH ULIHULPHQWR D
&DPELR GHOO·ROLR GHO FDUWHU� SDJLQD ���

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

�� ,QQHVWDWH OD SULPD PDUFLD HG LQVHULWH LO IUHQR GL
VWD]LRQDPHQWR� 5LEDOWDWH LO WUDWWRUH VXO ODWR
SRVWHULRUH DSSRJJLDQGR LO WHODLR VX TXDWWUR
EORFFKL GL OHJQR GD � [ �� FP ��� [ ���� /H UXRWH
GHYRQR HVVHUH VROOHYDWH GDO SDYLPHQWR LQ PRGR
FKH O·DVVDOH SRVVD PXRYHUVL�

�� $OOHQWDWH L TXDWWUR GDGL IODQJLDWL FKH ILVVDQR L
EORFFKL H O·DVVDOH GHO GLIIHUHQ]LDOH DO WHODLR GHO
WUDWWRUH �)LJ� ����
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����

��

�

�

�

)LJXUD ��
�� � PP ����µ�

�� &DWHQD GL WUDVPLVVLRQH

�� 'DGL GL EORFFDJJLR

�� $VVH

�� 7HQGLFDWHQD

�� $OOHQWDWH LO FRQWURGDGR VXO WHQGLFDWHQD �)LJ� ����

�� 5XRWDWH LO GDGR LQWHUQR VXO WHQGLFDWHQD ILQR DG
RWWHQHUH OD GHIOHVVLRQH GHOOD FDWHQD GHVLGHUDWD�

��� 6HUUDWH L GDGL IODQJLDWL FKH ILVVDQR LO EORFFR
GHVWUR �ODWR FDWHQD� DO WHODLR GHO WUDWWRUH�

��� 3RLFKp O·DVVDOH GHYH HVVHUH SDUDOOHOR DO UHWUR GHO
WHODLR� PLVXUDWH OD GLVWDQ]D GDO FHQWUR GHO EORFFR
DO UHWUR GHO WHODLR �)LJ� ���� /D GLIIHUHQ]D WUD OH
GXH PLVXUH QRQ GHYH VXSHUDUH � PP ����µ�� ,Q
FDVR FRQWUDULR� O·DVVDOH QRQ q SDUDOOHOR DO WHODLR
HG RFFRUUH HIIHWWXDUH XQD QXRYD UHJROD]LRQH�

��� &RQWUROODWH OD GHIOHVVLRQH GHOOD FDWHQD GL
WUDVPLVVLRQH GDO ODWR LQIHULRUH GHO WUDWWRUH �IDWH
ULIHULPHQWR DO SXQWR ���

��� 5LSRUWDWH LO WUDWWRUH QHOOD QRUPDOH SRVL]LRQH GL
HVHUFL]LR H UHLQVWDOODWH LO FDUWHU GHOOD FDWHQD�

��� 5DEERFFDWH LO FDUWHU FRQ ROLR� IDWH ULIHULPHQWR D
5DEERFFR GHO FDUWHU FRQ ROLR� SDJLQD ���

��� 5DEERFFDWH LO VHUEDWRLR GHO FDUEXUDQWH� IDWH
ULIHULPHQWR D ´5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWHµ� SDJLQD ���

��� ,QVWDOODWH OD EDWWHULD� IDWH ULIHULPHQWR D
´,QVWDOOD]LRQH GHOOD EDWWHULDµ� SDJLQD ���
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0DQXWHQ]LRQH

��

3XOL]LD H ULPHVVDJJLR

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')�� LQVHULWH LO
IUHQR GL VWD]LRQDPHQWR H SRUWDWH OD FKLDYH GL
DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO PRWRUH�
7RJOLHWH OH FKLDYL GHJOL LQWHUUXWWRUL GL DYYLDPHQWR
H ´.H\ &KRLFHµ�

�� (OLPLQDWH UHVLGXL G·HUED� VSRUFL]LD H IDQJKLJOLD
GDOOH SDUWL HVWHUQH GHOOD PDFFKLQD� LQ SDUWLFRODUH
GDO PRWRUH� 3XOLWH DFFXUDWDPHQWH GD SDJOLD H
VSRUFL]LD OH DOHWWH GHOOD WHVWDWD H O·DOORJJLDPHQWR
GHOOD YHQWROD�

,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 ���

�� &RQWUROODWH 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� 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]LRQD�
WRUH D EDVH GL SHWUROLR DO FDUEXUDQWH QHO
VHUEDWRLR� 6HJXLWH OH LVWUX]LRQL GHO

SURGXWWRUH GHOOR VWDELOL]]DWRUH �� R]��JD��
1RQ XWLOL]]DWH XQR VWDELOL]]DWRUH D EDVH GL
DOFRRO �HWDQROR R PHWDQROR��

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

%� )DWH IXQ]LRQDUH LO PRWRUH SHU GLVWULEXLUH OD
EHQ]LQD FRQGL]LRQDWD QHO VLVWHPD GL
DOLPHQWD]LRQH �� PLQXWL��

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

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

(� $YYLDWH R DGHVFDWH LO PRWRUH�

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

*� 6PDOWLWH LO FDUEXUDQWH QHO ULVSHWWR
GHOO·DPELHQWH� 5LFLFODWHOR LQ FRQIRUPLWj DOOH
OHJJL ORFDOL�

,PSRUWDQWH� 1RQ FRQVHUYDWH LO FDUEXUDQWH
VWDELOL]]DWR�FRQGL]LRQDWR SHU SL� GL
�� JLRUQL�

�� 7RJOLHWH OD�H� FDQGHOD�H� H FRQWUROODWHQH OR VWDWR�
IDWH ULIHULPHQWR D &DQGHOD� SDJLQD ��� &RQ OD�H�
FDQGHOD�H� VWDFFDWD�H� GDO PRWRUH� YHUVDWH GXH
JRFFH G·ROLR PRWRUH QHO�L� IRUR�L� GHOOD�H�
FDQGHOD�H�� $WWLYDWH LO PRWRULQR GL DYYLDPHQWR
SHU GLVWULEXLUH O·ROLR QHO FLOLQGUR� ,QVWDOODWH OD�H�
FDQGHOD�H� H VHUUDWHOD D �� 1P ��� IW�OE�� 1RQ
LQVWDOODWH LO�L� FDYR�L� VXOOD�H� FDQGHOD�H��

��� 7RJOLHWH OD EDWWHULD GDO WHODLR� FRQWUROODWH LO
OLYHOOR GHOO·HOHWWUROLWR H ULFDULFDWHOD
FRPSOHWDPHQWH� IDWH ULIHULPHQWR D %DWWHULD�
SDJLQD ��� 1RQ ODVFLDWH FROOHJDWL L FDYL GHOOD
EDWWHULD DL PRUVHWWL GXUDQWH LO ULPHVVDJJLR�



0DQXWHQ]LRQH

��

,PSRUWDQWH� 5LFDULFDWH FRPSOHWDPHQWH OD EDWWHULD
SHU SUHYHQLUH GDQQL HG LO
FRQJHODPHQWR D WHPSHUDWXUH
LQIHULRUL D ��& ����)�� $
WHPSHUDWXUH LQIHULRUL D ��& ����)��
XQD EDWWHULD FRPSOHWDPHQWH 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 XQD ULPHVVD R LQ XQ
GHSRVLWR SXOLWR HG DVFLXWWR� 7RJOLHWH OH FKLDYL
GHJOL LQWHUUXWWRUL GL DYYLDPHQWR H ´.H\ &KRLFHµ
H FRQVHUYDWHOH LQ XQ OXRJR IDFLOPHQWH
ULFRUGDELOH� &RSULWH OD PDFFKLQD FRQ XQ WHOR SHU
SURWHJJHUOD H PDQWHQHUOD SXOLWD�



0DQXWHQ]LRQH

��

/DYDJJLR GHO VRWWRVFRFFD GHO
WRVDHUED

'RSR RJQL XWLOL]]R� ODYDWH LO VRWWRVFRFFD GHO WRVDHUED
SHU SUHYHQLUH O·DFFXPXOR GL UHVLGXL G·HUED HG RWWHQHUH
XQD PLJOLRUH TXDOLWj GL WDJOLR H GLVSHUVLRQH GHL
UHVLGXL�

�� 3DUFKHJJLDWH OD PDFFKLQD VX XQD VXSHUILFLH GXUD
H SLDQD� GLVLQVHULWH OD SUHVD GL IRU]D �3')� H
SRUWDWH OD FKLDYH VX ´2))µ SHU VSHJQHUH LO
PRWRUH�

�� &ROOHJDWH LO UDFFRUGR SHU IOHVVLELOH DO UDFFRUGR GL
ODYDJJLR GHO WRVDHUED� TXLQGL DSULWH O·DFTXD
�)LJ� ����

�� $EEDVVDWH LO WRVDHUED DOO·DOWH]]D GL WDJOLR
PLQLPD�

�� 6HGHWHYL VXO VHGLOH HG DYYLDWH LO PRWRUH� ,QVHULWH
OD SUHVD GL IRU]D �3')� H IDWHOD IXQ]LRQDUH SHU
XQR�WUH PLQXWL�

�� 'LVLQVHULWH OD SUHVD GL IRU]D �3')� H SRUWDWH OD
FKLDYH GL DYYLDPHQWR VX ´2))µ SHU VSHJQHUH LO
PRWRUH� $WWHQGHWH ILQFKp WXWWH OH SDUWL LQ
PRYLPHQWR QRQ VL VRQR IHUPDWH�

�� &KLXGHWH O·DFTXD H VWDFFDWH LO UDFFRUGR SHU
IOHVVLELOH GDO UDFFRUGR GL ODYDJJLR�

1RWD� 6H LO WRVDHUED QRQ q SXOLWR GRSR XQ
ODYDJJLR� DVFLXJDWHOR HG DWWHQGHWH
�� PLQXWL� TXLQGL ULSHWHWH OD SURFHGXUD�

�� 5LDYYLDWH LO WRVDHUED H IDWHOR IXQ]LRQDUH SHU
XQR�WUH PLQXWL SHU HOLPLQDUH O·DFTXD LQ HFFHVVR�

�

�

�

P������

)LJXUD ��
�� 5DFFRUGR GL ODYDJJLR

�� 5DFFRUGR �QRQ IRUQLWR�

�� )OHVVLELOH

3(5,&2/2 327(1=,$/(
� 8Q HYHQWXDOH UDFFRUGR GL ODYDJJLR URWWR R
PDQFDQWH SXz HVSRUUH YRL HG DOWUH SHUVRQH
DO ULVFKLR GL HVVHUH FROSLWL GD RJJHWWL R GL
FRQWDWWR FRQ OD ODPD�

&26$ 382· 68&&('(5(
� ,O FRQWDWWR FRQ RJJHWWL VFDJOLDWL R FRQ OD
ODPD SXz SURYRFDUH JUDYL OHVLRQL R OD
PRUWH�

&20( (9,7$5( ,/ 3(5,&2/2
� 6RVWLWXLWH LPPHGLDWDPHQWH XQ HYHQWXDOH
UDFFRUGR URWWR R PDQFDQWH SULPD GL
ULXWLOL]]DUH LO WRVDHUED�

� 7DSSDWH LO�L� IRUR�L� GHO WRVDHUED FRQ EXOORQL
H GDGL GL EORFFDJJLR�

� 1RQ LQILODWH PDL OH PDQL R L SLHGL VRWWR LO
WRVDHUED R QHOOH DSHUWXUH GHO WRVDHUED�



��

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

/·DYYLDWRUH QRQ IXQ]LRQD� �� ,O FRPDQGR GHOOD ODPD q LQ
SRVL]LRQH GL LQQHVWR�

�� 6SRVWDWH LO FRPDQGR GHOOD
ODPD LQ SRVL]LRQH GL
GLVLQQHVWR�

�� /D EDWWHULD q VFDULFD� �� &DULFDWH OD EDWWHULD�

�� , FROOHJDPHQWL HOHWWULFL VRQR
FRUURVL R DOOHQWDWL�

�� &RQWUROODWH LO FRQWDWWR GHL
FROOHJDPHQWL HOHWWULFL�

�� /D WUDVPLVVLRQH q LQVHULWD� �� /D OHYD GHO FDPELR q LQ IROOH�

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

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

,O PRWRUH QRQ VL DYYLD� KD GLIILFROWj
GL DYYLDPHQWR R VL VSHJQH�

�� ,O VHUEDWRLR GHO FDUEXUDQWH q
YXRWR�

�� 5LIRUQLWH GL EHQ]LQD LO
VHUEDWRLR GHO FDUEXUDQWH�S J

�� /R VWDUWHU QRQ q LQ SRVL]LRQH
´21µ�

�� 3RUWDWH OD OHYD GHOOR VWDUWHU VX
´21µ�

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

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

�� ,QVWDOODWH LO FDYR VXOOD
FDQGHOD�

�� /D FDQGHOD q DOOHQWDWD� �� 6HUUDWH OD FDQGHOD DG XQD
FRSSLD GL ���� 1P ��� IW�OE��

�� /D FDQGHOD q LPEUDWWDWD�
XVXUDWD R GLIHWWRVD�

�� ,QVWDOODWH XQD FDQGHOD QXRYD�
FRQ JOL HOHWWURGL DOOD JLXVWD
GLVWDQ]D�

�� /D GLVWDQ]D WUD JOL HOHWWURGL
GHOOD FDQGHOD q HUUDWD�

�� ,PSRVWDWH OD GLVWDQ]D VX
���� PP ���������

�� &·q VSRUFR� DFTXD R
FDUEXUDQWH YHFFKLR QHO
VLVWHPD GL DOLPHQWD]LRQH�

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

�� /D EDWWHULD q VFDULFD� �� &DULFDWH OD EDWWHULD�

��� ,O IRUR GL VILDWR QHO WDSSR
VHUEDWRLR FDUEXUDQWH q
RVWUXLWR�

��� 3XOLWHOR R VRVWLWXLWH LO WDSSR
VHUEDWRLR FDUEXUDQWH�

��� ,O FDUEXUDWRUH q VWDUDWR� ��� 3URYYHGHWH DOOD WDUDWXUD GHO
FDUEXUDWRUH�

��� /D FHQWUDOLQD GHOO·DFFHQVLRQH
R XQ LQWHUUXWWRUH VRQR JXDVWL�

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

��� /H FRQQHVVLRQL HOHWWULFKH
VRQR DOOHQWDWH�

��� &RQWUROODUH FKH L FRQWDWWL
GHOO·LPSLDQWR HOHWWULFR VLDQR
FRUUHWWL�
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,O PRWRUH QRQ WLHQH LO PLQLPR� �� ,O ILOWUR GHOO·DULD q VSRUFR� �� 3XOLWH O·HOHPHQWR ILOWUDQWH
GHOO·DULD�

�� 0LQLPR WURSSR EDVVR� �� 3URYYHGHWH DOOD WDUDWXUD GHO
FDUEXUDWRUH�

�� &·q VSRUFR� DFTXD R
FDUEXUDQWH WURSSR YHFFKLR QHO
VLVWHPD GL DOLPHQWD]LRQH�

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

�� /D FDQGHOD q LPEUDWWDWD�
XVXUDWD R FRQ TXDOFKH DOWUR
GLIHWWR�

�� ,QVWDOODWH XQD FDQGHOD QXRYD�
FRQ JOL HOHWWURGL DOOD JLXVWD
GLVWDQ]D�

/D ODPD QRQ UXRWD� �� /D FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD q XVXUDWD� DOOHQWDWD
R URWWD�

�� ,QVWDOODWH XQD QXRYD FLQJKLD
GL WUDVPLVVLRQH GHOOD ODPD�

�� /D FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD q XVFLWD GDOOD
UHODWLYD SXOHJJLD�

�� 5HLQVWDOODWH OD FLQJKLD VXOOD
SXOHJJLD H FRQWUROODWH FKH OD
SXOHJJLD GHO WHQGLFLQJKLD H OH
JXLGH GHOOD FLQJKLD VLDQR QHOOD
JLXVWD SRVL]LRQH�

,O PRWRUH SHUGH SRWHQ]D� �� ,O PRWRUH q VRWWR VIRU]R
HFFHVVLYR�

�� 5LGXFHWH OD YHORFLWj�

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

�� ,O OLYHOOR ROLR PRWRUH q VFDUVR� �� 5DEERFFDWH O·ROLR PRWRUH�

�� /H DOHWWH GL UDIIUHGGDPHQWR HG
L SDVVDJJL SHU O·DULD VRWWR DO
FRQYRJOLDWRUH VRQR LQWDVDWL�

�� 5LPXRYHWH OH RVWUX]LRQL GDOOH
DOHWWH H GDL SDVVDJJL SHU O·DULD
GL UDIIUHGGDPHQWR�

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

�� ,QVWDOODWH XQD FDQGHOD QXRYD�
FRQ JOL HOHWWURGL DOOD JLXVWD
GLVWDQ]D�

�� ,O IRUR GL VILDWR QHO WDSSR GHO
FDUEXUDQWH q LQWDVDWR�

�� 3XOLWHOR R VRVWLWXLWH LO WDSSR
VHUEDWRLR FDUEXUDQWH�

�� ,O FDUEXUDWRUH q VWDUDWR� �� 3URYYHGHWH DOOD WDUDWXUD GHO
FDUEXUDWRUH�

�� &·q VSRUFR� DFTXD R
FDUEXUDQWH YHFFKLR QHO
VLVWHPD GL DOLPHQWD]LRQH�

�� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�
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,O PRWRUH VL VXUULVFDOGD� �� ,O PRWRUH q VRWWR VIRU]R
HFFHVVLYR�

�� 5LGXFHWH OD YHORFLWj�

�� ,O OLYHOOR ROLR PRWRUH q VFDUVR� �� 5DEERFFDWH O·ROLR PRWRUH�

�� /H DOHWWH GL UDIIUHGGDPHQWR HG
L SDVVDJJL SHU O·DULD VRWWR DO
FRQYRJOLDWRUH VRQR LQWDVDWL�

�� 5LPXRYHWH OH RVWUX]LRQL GDOOH
DOHWWH H GDL SDVVDJJL SHU O·DULD
GL UDIIUHGGDPHQWR�

�� ,O FDUEXUDWRUH q VWDUDWR� �� 3URYYHGHWH DOOD WDUDWXUD GHO
FDUEXUDWRUH�

9LEUD]LRQL DQRPDOH� �� , EXOORQL GL ILVVDJJLR GHO
PRWRUH VRQR DOOHQWDWL�

�� 6HUUDWH L EXOORQL GL ILVVDJJLR
GHO PRWRUH�

�� 8QD GHOOH SXOHJJH GHO PRWRUH�
GHO WHQGLFLQJKLD R GHOOD ODPD
q DOOHQWDWD�

�� 6HUUDWH OD SXOHJJLD
LQWHUHVVDWD�

�� /D SXOHJJLD GHO PRWRUH q
GDQQHJJLDWD�

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

�� /D FLQJKLD GHOOD ODPD q
XVXUDWD� SLHJDWD R URWWD�

�� ,QVWDOODWH XQD QXRYD ODPD GL
WDJOLR�

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

�� 6HUUDWH LO EXOORQH DG XQD
FRSSLD GL ������ 1P
������� IW�OE��

�� /D FLQJKLD GL WUDVPLVVLRQH q
GDQQHJJLDWD�

�� 5HLQVWDOODWH OD FLQJKLD VXOOD
SXOHJJLD H FRQWUROODWH FKH OD
SXOHJJLD GHO WHQGLFLQJKLD H OH
JXLGH GHOOD FLQJKLD VLDQR QHOOD
JLXVWD SRVL]LRQH�

/D PDFFKLQD QRQ DYDQ]D� �� ,O WHQGLFLQJKLD GHOOD WUD]LRQH
QRQ q UHJLVWUDWR
FRUUHWWDPHQWH�

�� 5HJLVWUDWH OD WHQVLRQH GHOOD
FLQJKLD GHOOD WUDVPLVVLRQH�

�� /D FLQJKLD GL WUDVPLVVLRQH
GHOOD WUD]LRQH q XVXUDWD�
DOOHQWDWD R URWWD�

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

�� /D FLQJKLD GL WUDVPLVVLRQH
GHOOD WUD]LRQH q XVFLWD GDOOD
SXOHJJLD�

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

�� /D WUDVPLVVLRQH QRQ IXQ]LRQD� �� 5LYROJHWHYL DG XQ &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR�

�� /D FDWHQD GHOOD WUDVPLVVLRQH
q XVFLWD GDL SLJQRQL�

�� 5HLQVWDOODWH OD FDWHQD VXL
SLJQRQL H UHJLVWUDWHQH OD
WHQVLRQH�


