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1RUPH GL VLFXUH]]D SHU WUDWWRULQL ULGHU FRQ
WRVDHUED URWDQWH �� � � � � � � � � � � � � � � � � � � � � � � � �
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/LYHOOR GL SUHVVLRQH DFXVWLFD �� � � � � � � � � � � � � � � �
/LYHOOR GL SRWHQ]D DFXVWLFD �� � � � � � � � � � � � � � � � �
/LYHOOR GL YLEUD]LRQL �� � � � � � � � � � � � � � � � � � � � � �
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5DEERFFR GHO VHUEDWRLR GHO FDUEXUDQWH ��� � � � � � � �
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3URYD GHO VLVWHPD GL VLFXUH]]D ��� � � � � � � � � � � � � � �
6SLQJHUH OD PDFFKLQD D PDQR ��� � � � � � � � � � � � � � �
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/RFDOL]]D]LRQH JXDVWL ��� � � � � � � � � � � � � � � � � � � � � � � �
,O SUHVHQWH VLVWHPD GL DFFHQVLRQH D VFLQWLOOD q FRQIRUPH
DOOD QRUPD FDQDGHVH ,&(6�����

&H V\VWqPH G·DOOXPDJH SDU pWLQFHOOH GH YpKLFXOH HVW
FRQIRUPH j OD QRUPH 10%���� GX &DQDGD�

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

7XWWL QRL GHOOD 7RUR FL DXJXULDPR FKH VLDWH FRPSOHWDPHQWH
VRGGLVIDWWL GHO YRVWUR QXRYR SURGRWWR� 3HU LQIRUPD]LRQL LQ
PDWHULD GL DVVLVWHQ]D� ULFDPEL RULJLQDOL R DOWUH
LQIRUPD]LRQL� ULYROJHWHYL DG XQ &HQWUR $VVLVWHQ]D
$XWRUL]]DWR�

3ULPD GL FRQWDWWDUH LO &HQWUR $VVLVWHQ]D $XWRUL]]DWR R OD
IDEEULFD� DEELDWH VHPSUH D SRUWDWD GL PDQR LO QXPHUR GL
PRGHOOR HG LO QXPHUR GL VHULH GHO SURGRWWR� 4XHVWL QXPHUL
DLXWHUDQQR LO &HQWUR $VVLVWHQ]D R LO 5DSSUHVHQWDQWH D
IRUQLUH LQIRUPD]LRQL HVDWWH VXO YRVWUR SDUWLFRODUH SURGRWWR�
/D WDUJD FRQ LO QXPHUR GL PRGHOOR HG LO QXPHUR GL VHULH VL
WURYD QHOOD SRVL]LRQH ULSRUWDWD QHOOD )LJXUD ��
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�� 7DUJD GHO QXPHUR GL PRGHOOR H QXPHUR GL VHULH
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3HU PDJJLRUH FRPRGLWj� DQQRWDWH L QXPHUL GL VHULH H GL
PRGHOOR QHOOR VSD]LR VRWWRVWDQWH�

1R� GL
PRGHOOR�
1R� GL
VHULH�

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

,O VLVWHPD GL DYYHUWLPHQWR DGRWWDWR GDO SUHVHQWH PDQXDOH
LGHQWLILFD L SHULFROL SRWHQ]LDOL� H ULSRUWD LPSRUWDQWL
PHVVDJJL GL VLFXUH]]D FKH DLXWDQR YRL HG DOWUL DG HYLWDUH
OHVLRQL� H SHUILQR OD PRUWH� 3HULFROR� $YYHUWHQ]D� H
$WWHQ]LRQH VRQR WHUPLQL XWLOL]]DWL SHU LGHQWLILFDUH LO JUDGR
GL SHULFROR� 7XWWDYLD� D SUHVFLQGHUH GDO OLYHOOR GL
SHULFRORVLWj� RFFRUUH SUHVWDUH VHPSUH OD PDVVLPD
DWWHQ]LRQH�

3HULFROR VHJQDOD XQD VLWXD]LRQH GL HVWUHPR SHULFROR FKH
SURYRFD LQIRUWXQL JUDYL R OD PRUWH VH QRQ VL RVVHUYDQR OH
SUHFDX]LRQL UDFFRPDQGDWH�

$YYHUWHQ]D VHJQDOD XQ SHULFROR FKH SXz SURYRFDUH
LQIRUWXQL JUDYL R OD PRUWH VH QRQ VL RVVHUYDQR OH
SUHFDX]LRQL UDFFRPDQGDWH�

$WWHQ]LRQH 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� ,PSRUWDQWH LQGLFD LQIRUPD]LRQL
PHFFDQLFKH GL SDUWLFRODUH LPSRUWDQ]D H 1RWD HYLGHQ]LD
LQIRUPD]LRQL JHQHUDOL GL SDUWLFRODUH ULOHYDQ]D�

6LFXUH]]D
1RUPH GL VLFXUH]]D SHU
WUDWWRULQL ULGHU 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 LQFLGHQWL� ULVSHWWDWH
OH VHJXHQWL QRUPH GL VLFXUH]]D H IDWH VHPSUH DWWHQ]LRQH
DO VLPEROR GL DOODUPH � FKH LQGLFD $77(1=,21(�
$99(57(1=$ R 3(5,&2/2 ³ ´QRUPH GL
VLFXUH]]Dµ� ,O PDQFDWR ULVSHWWR GHOOH LVWUX]LRQL SXz
SURYRFDUH JUDYL OHVLRQL SHUVRQDOL R OD PRUWH�

1RUPH GL VLFXUH]]D
/H VHJXHQWL LVWUX]LRQL VRQR FRQIRUPL DOOD
QRUPD &(1 (1 ���������

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

$GGHVWUDPHQWR

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

� 1RQ FRQVHQWLWH PDL O·XVR GHOOD PDFFKLQD D EDPELQL R D
SHUVRQH FKH QRQ DEELDQR XQD 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 GD
FRPSDJQLD�

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

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

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

� SUHVD LQVXIILFLHQWH GHOOH UXRWH�

� YHORFLWj WURSSR HOHYDWD�

� D]LRQH IUHQDQWH LQDGHJXDWD�

� WLSR GL PDFFKLQD LQDGDWWR DO FRPSLWR GD
HVHJXLUH�

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

� DJJDQFLDPHQWR H GLVWULEX]LRQH GHO FDULFR HUUDWL�

3UHSDUD]LRQH

� ,QGRVVDWH DELWL DGHJXDWDPHQWH SURWHWWLYL TXDQGR
XWLOL]]DWH TXHVWD PDFFKLQD� Ë HVVHQ]LDOH LQGRVVDUH
FDO]RQL OXQJKL H FDO]DWXUH UREXVWH� 1RQ XVDWH PDL OD
PDFFKLQD D SLHGL QXGL R FRQ VDQGDOL�

� ,VSH]LRQDWH DWWHQWDPHQWH O·DUHD LQ FXL GHYH HVVHUH
XWLOL]]DWD OD PDFFKLQD H VJRPEUDWHOD GD RJJHWWL FKH
SRVVDQR YHQLUH UDFFROWL H VFDJOLDWL GDOOD ODPD�

� $YYHUWHQ]D³,O FDUEXUDQWH q DOWDPHQWH LQILDPPDELOH�

�� FRQVHUYDWHOR LQ DSSRVLWL FRQWHQLWRUL�

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

�� DJJLXQJHWH LO FDUEXUDQWH SULPD GL DYYLDUH LO PRWRUH�
1RQ WRJOLHWH PDL LO WDSSR GHO VHUEDWRLR� Qp
DJJLXQJHWH LO FDUEXUDQWH D PRWRUH DFFHVR R FDOGR�

�� VH YLHQH LQDYYHUWLWDPHQWH YHUVDWR GHO FDUEXUDQWH�
QRQ DYYLDWH LO PRWRUH� PD DOORQWDQDWH OD PDFFKLQD
GDOO·DUHD LQWHUHVVDWD� HYLWDQGR GL JHQHUDUH XQD IRQWH
GL DFFHQVLRQH� ILQFKp L YDSRUL GHO FDUEXUDQWH QRQ
VDUDQQR GLVVLSDWL�

�� PRQWDWH VDOGDPHQWH L WDSSL VXL VHUEDWRL GHO
FDUEXUDQWH H VXOOH WDQLFKH�

� 6RVWLWXLWH OH PDUPLWWH GL VFDULFR GLIHWWRVH�

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

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

)XQ]LRQDPHQWR

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

� 7RVDWH VRODPHQWH FRQ OXFH GLXUQD R FRQ LOOXPLQD]LRQH
DUWLILFLDOH DGHJXDWD�

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

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

�� �E GXUDQWH LO WDJOLR LQ ODWHUDOH�

�� ��E GXUDQWH LO WDJOLR LQ VDOLWD�

�� ��E GXUDQWH LO WDJOLR LQ GLVFHVD�

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

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

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

�� PDQWHQHWH EDVVD OD YHORFLWj GHOOD PDFFKLQD VXL
SHQGLL H TXDQGR HVHJXLWH FXUYH D VWUHWWR UDJJLR�

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

�� QRQ WRVDWH PDL SURFHGHQGR WUDVYHUVDOPHQWH DOOD
SHQGHQ]D� D PHQR FKH OD PDFFKLQD QRQ VLD
VSHFLILFDPHQWH FRQFHSLWD SHU TXHVWR VFRSR�
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� 3UHVWDWH DWWHQ]LRQH TXDQGR WUDLQDWH FDULFKL R XWLOL]]DWH
DWWUH]]DWXUH SHVDQWL�

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

�� /LPLWDWH O·HQWLWj GHL FDULFKL LQ PRGR GD SRWHUOL
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 QHOO·DWWUDYHUVDUH R
SURFHGHUH QHL SUHVVL GL XQD VWUDGD�

� $UUHVWDWH OD URWD]LRQH GHOOH ODPH SULPD GL DWWUDYHUVDUH
VXSHUILFL QRQ HUERVH�

� 4XDQGR XWLOL]]DWH GHJOL DFFHVVRUL� QRQ GLULJHWH PDL OR
VFDULFR GHO PDWHULDOH YHUVR WHU]L H QRQ FRQVHQWLWH DG
DOFXQR GL DYYLFLQDUVL DOOD PDFFKLQD GXUDQWH LO ODYRUR�

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

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

� 3ULPD GL ODVFLDUH LO SRVWR GL JXLGD�

�� GLVLQQHVWDWH OD 3') H DEEDVVDWH DO VXROR
O·DWWUH]]DWXUD�

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

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

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

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

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

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

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

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

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

�� SULPD GHO ULIRUQLPHQWR GL FDUEXUDQWH�

�� SULPD GL WRJOLHUH LO UDFFRJOLHUED�

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

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

0DQXWHQ]LRQH H ULPHVVDJJLR

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

� 1RQ WHQHWH OD PDFFKLQD FRQ FDUEXUDQWH QHO VHUEDWRLR
DOO·LQWHUQR GL HGLILFL� GRYH L YDSRUL SRVVDQR
UDJJLXQJHUH ILDPPH OLEHUH R VFLQWLOOH�

� /DVFLDWH UDIIUHGGDUH LO PRWRUH SULPD GHO ULPHVVDJJLR DO
FKLXVR�

� 3HU ULGXUUH LO ULVFKLR G·LQFHQGLR� PDQWHQHWH PRWRUH�
PDUPLWWD GL VFDULFR� YDQR EDWWHULD H ]RQD GL
FRQVHUYD]LRQH GHO FDUEXUDQWH HVHQWL GD HUED� IRJOLH HG
HFFHVVL GL JUDVVR�

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

� 3HU PRWLYL GL VLFXUH]]D VRVWLWXLWH OH SDUWL XVXUDWH R
GDQQHJJLDWH�

� '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� SRVWD LQ
ULPHVVD R ODVFLDWD LQFXVWRGLWD� DEEDVVDWH DO VXROR L
GLVSRVLWLYL GL WDJOLR� D PHQR FKH QRQ XWLOL]]LDWH XQ
EORFFR PHFFDQLFR�



�

6LFXUH]]D GHO ULGHU 7RUR
/D VHJXHQWH OLVWD FRQWLHQH LQIRUPD]LRQL VXOOD VLFXUH]]D
PLUDWH DL SURGRWWL 7RUR� RG DOWUH LQIRUPD]LRQL VXOOD
VLFXUH]]D QRQ FRPSUHVH QHOOD QRUPDWLYD &(1�

� 8WLOL]]DWH VROWDQWR DWWUH]]L DSSURYDWL GDOOD 7RUR�
/·XWLOL]]R GL DWWUH]]L QRQ DSSURYDWL SXz UHQGHUH QXOOD
OD JDUDQ]LD�

/LYHOOR GL SUHVVLRQH DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR GL SUHVVLRQH DFXVWLFD
FRQWLQXD SRQGHUDWD $ HTXLYDOHQWH� DOO·RUHFFKLR
GHOO·RSHUDWRUH� D �� G%�$�� EDVDWR VX PLVXUD]LRQL GL
PDFFKLQH LGHQWLFKH DL VHQVL GHOOH SURFHGXUH ULSRUWDWH QHOOD
'LUHWWLYD �������&(( HG HPHQGDPHQWL�

/LYHOOR GL SRWHQ]D DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR GL SRWHQ]D DFXVWLFD GL�
��� /ZD� EDVDWR VX PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH DL
VHQVL GHOOH SURFHGXUH ULSRUWDWH QHOOD 'LUHWWLYD �������&((
HG HPHQGDPHQWL�

/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 �����
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*ORVVDULR GHL VLPEROL

6PHPEUDPHQWR ² 7RVDHUED LQ
UHWURPDUFLD

2JJHWWL VFDJOLDWL R YRODQWL ��
7RVDHUED URWDQWH PRQWDWR
ODWHUDOPHQWH� 0DQWHQHWH LO
GHIOHWWRUH LQ SRVL]LRQH

6LPEROR GL DYYHUWLPHQWR

6LPEROR GL DYYHUWLPHQWR

/HJJHWH LO PDQXDOH
GHOO·RSHUDWRUH

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

&RQVXOWDWH LO 0DQXDOH
GHOO·RSHUDWRUH SHU OH SURFHGXUH
GL DVVLVWHQ]D FRUUHWWH

1RQ DSULWH R ULPXRYHWH L
FDUWHU GL VLFXUH]]D D PRWRUH
DFFHVR

/D ODPD URWDQWH SXz DPSXWDUH
OH GLWD GHOOH PDQL R GHL SLHGL�
7HQHWHYL VHPSUH ORQWDQL GDOOD
ODPD TXDQGR LO PRWRUH q
DFFHVR

7DJOLR GL PDQL R GLWD �� ODPD
GHO WRVDHUED

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

Ë YLHWDWR O·XVR GL ILDPPH� OXFL
VFRSHUWH H IXPDUH

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

7HQHWH L EDPELQL D XQD
GLVWDQ]D GL VLFXUH]]D GDO
WRVDHUED

5LEDOWDPHQWR GHOOD PDFFKLQD
�� WUDVYHUVDOH

5LEDOWDPHQWR GHOOD PDFFKLQD
LQ VDOLWD

5LEDOWDPHQWR GHOOD PDFFKLQD
LQ GLVFHVD

5LEDOWDPHQWR GHOOD PDFFKLQD

9LHWDWR SURFHGHUH LQ
UHWURPDUFLD ILQFKp QRQ q VWDWD
GLVDWWLYDWD OD FKLDYH
.H\&KRLFHÉ

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

(VSORVLRQH

/LTXLGL FDXVWLFL� XVWLRQL
FKLPLFKH D PDQL R GLWD

3RUWDWH RFFKLDOL SURWHWWLYL
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*ORVVDULR GHL VLPEROL

0DVVLPR

0LQLPR

&UHVFHQWH�'HFUHVFHQWH

2Q�)XQ]LRQDPHQWR

2II�6SHJQLPHQWR

0RWRUH

$YYLDPHQWR GHO PRWRUH

6SHJQLPHQWR GHO PRWRUH

,Q PRWR

6WDUWHU

)XQ]LRQDPHQWR LQ UHWURPDUFLD

3ULPD GL VFHQGHUH GDO
SRVWR GL JXLGD�
VSHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH GL
DFFHQVLRQH

,QWHUUXWWRUH .H\&KRLFH

1RQ WUDLQDWH DOWUH PDFFKLQH�

1RQ VPDOWLWH OD EDWWHULD DO
SLRPER QHL ULILXWL�

)DUL DQWHULRUL
)DUR DEEDJOLDQWH

6LVWHPD IUHQDQWH

)UHQR GL VWD]LRQDPHQWR

3') �3UHVD 'L )RU]D�

,QVHULPHQWR

'LVLQVHULPHQWR

%DVVR

$OWR

5HWURPDUFLD

)ROOH

3ULPD

6HFRQGD

7HU]D �� QXPHUR PD[ GL PDUFH
DYDQWL

(VWUDHWH OD OHYD SHU VSLQJHUH
OD PDFFKLQD

,QVHULWH OD OHYD SHU JXLGDUH OD
PDFFKLQD�

&DUEXUDQWH
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%HQ]LQD H ROLR
%HQ]LQD UDFFRPDQGDWD
8WLOL]]DWH EHQ]LQD QRUPDOH 6(1=$ 3,20%2 SHU
DXWRPRELOL �PLQLPR �� RWWDQL�� 4XDORUD QRQ VLD
GLVSRQLELOH EHQ]LQD QRUPDOH VHQ]D SLRPER q SRVVLELOH
XWLOL]]DUH EHQ]LQD QRUPDOH HWLOL]]DWD�

,PSRUWDQWH 1RQ XWLOL]]DWH PHWDQROR� EHQ]LQD
FRQWHQHQWH PHWDQROR R QDIWD FRQWHQHQWH SL� GHO ��� GL
HWDQROR� SHUFKp SRWUHVWH GDQQHJJLDUH LO VLVWHPD GL
DOLPHQWD]LRQH GHO PRWRUH� 1RQ PHVFRODWH PDL ROLR H
FDUEXUDQWH�

3HULFROR

,Q WDOXQH FRQGL]LRQL OD EHQ]LQD q HVWUHPDPHQWH
LQILDPPDELOH HG DOWDPHQWH HVSORVLYD� 8Q LQFHQGLR
R XQ·HVSORVLRQH SRVVRQR SURYRFDUH XVWLRQL D YRL HG
DOWUH SHUVRQH� H SRVVRQR FDXVDUH GDQQL DOOH FRVH�

� )DWH LO SLHQR GL FDUEXUDQWH DOO·DULD DSHUWD� D
PRWRUH IUHGGR� 7HUJHWH OD EHQ]LQD IXRULXVFLWD�

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

� 1RQ IXPDWH PDL TXDQGR PDQHJJLDWH EHQ]LQD� H
VWDWH ORQWDQL GD ILDPPH YLYH H GD GRYH L IXPL GL
EHQ]LQD SRVVDQR HVVHUH DFFHVL GD XQD VFLQWLOOD�

� &RQVHUYDWH OD EHQ]LQD LQ FRQWHQLWRUL DSSURYDWL
H WHQHWHOD ORQWDQR GDOOD SRUWDWD GHL EDPELQL�
$FTXLVWDWH EHQ]LQD LQ PRGR GD XWLOL]]DUOD HQWUR
�� JLRUQL�

� 3ULPD GHO UDEERFFR� SRVDWH VHPSUH D WHUUD OH
WDQLFKH GHOOD EHQ]LQD� ORQWDQH GDO YHLFROR�

� 1RQ ULHPSLWH OH WDQLFKH GHOOD EHQ]LQD
DOO·LQWHUQR GL XQ YHLFROR RSSXUH VX XQ FDPLRQ R
ULPRUFKLR� DOWULPHQWL LO WDSSHWLQR GHO ULPRUFKLR
R OH SDUHWL GL SODVWLFD GHO FDPLRQ SRVVRQR
LVRODUH OH WDQLFKH 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 FLz QRQ VLD SRVVLELOH� UDEERFFDWH
O·DSSDUHFFKLDWXUD VXO FDPLRQ R VXO ULPRUFKLR
XWLOL]]DQGR XQD WDQLFD DQ]LFKp FRQ XQD QRUPDOH
SRPSD GHO FDUEXUDQWH�

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

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 LQQHVWDWH LO IUHQR GL

VWD]LRQDPHQWR�

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GHO VHUEDWRLR H WRJOLHWH LO
WDSSR� 5LHPSLWHOR ILQR D ����� PP� GDOO·RUOR GHO IRUR
GL UDEERFFR FRQ EHQ]LQD QRUPDOH VHQ]D SLRPER�
4XHVWR VSD]LR SHUPHWWH O·HVSDQVLRQH GHO FDUEXUDQWH�
1RQ ULHPSLWH FRPSOHWDPHQWH LO VHUEDWRLR GHO
FDUEXUDQWH�

�� 0RQWDWH VDOGDPHQWH LO WDSSR� 7HUJHWH OD EHQ]LQD
IXRULXVFLWD�

&RQWUROOR GHO OLYHOOR GHOO·ROLR
PRWRUH
3ULPD GL DYYLDUH LO PRWRUH H GL XWLOL]]DUH OD PDFFKLQD�
FRQWUROODWH LO OLYHOOR GHOO·ROLR QHO FDUWHU� YHGHUH &RQWUROOR
GHO OLYHOOR GHOO·ROLR� SDJLQD ���



��

)XQ]LRQDPHQWR
/D VLFXUH]]D SULPD GL WXWWR
/HJJHWH DWWHQWDPHQWH WXWWH OH QRUPH GL VLFXUH]]D
FRQWHQXWH LQ TXHVWD VH]LRQH� 4XHVWH LQIRUPD]LRQL
FRQWULEXLUDQQR DOOD SURWH]LRQH GHOOD YRVWUD SHUVRQD� GHOOD
YRVWUD IDPLJOLD� GL DQLPDOL GRPHVWLFL H GL HYHQWXDOL
DVWDQWL�

&RPDQGL
3ULPD GL DYYLDUH LO PRWRUH H GL XWLOL]]DUH OD PDFFKLQD�
IDPLOLDUL]]DWH FRQ WXWWL L FRPDQGL �)LJ� ���

�

�

�

�

�

�

�

�

�

��

��

)LJXUD �
�� 9RODQWH

�� ,QWHUUXWWRUH OXFL �PRGHOOL
VHOH]LRQDWL�

�� ,QWHUUXWWRUH GL DFFHQVLRQH

�� 3HGDOH IUL]LRQH�IUHQR

�� &RPDQGR GHOOD ODPD
�3')�

�� /HYD GL UHJROD]LRQH
GHOO·DOWH]]D GL WDJOLR
�VROOHYDPHQWR GHOOD
VFRFFD�

�� /HYD GHO IUHQR GL
VWD]LRQDPHQWR

�� /HYD DFFHOHUDWRUH

�� $SHUWXUD GHO FRIDQR

��� /XFH GL UHWURPDUFLD

��� ,QWHUUXWWRUH .H\&KRLFHZ

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

,QQHVWR GHO IUHQR GL VWD]LRQDPHQWR

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

�� 6ROOHYDWH OD OHYD GHO IUHQR GL VWD]LRQDPHQWR �)LJ� �� HG
DO]DWH OHQWDPHQWH LO SLHGH GDO SHGDOH GHO IUHQR� ,O
SHGDOH GL IUHQR GHYH ULPDQHUH SUHPXWR �EORFFDWR��

5LODVFLR GHO IUHQR GL VWD]LRQDPHQWR

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

�� 5LODVFLDWH JUDGXDOPHQWH LO SHGDOH GHO IUHQR�

�

�

����

)LJXUD �
�� 3HGDOH GHO IUHQR �� /HYD GHO IUHQR GL

VWD]LRQDPHQWR
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3RVL]LRQDPHQWR GHO VHGLOH
,O VHGLOH SXz HVVHUH VSRVWDWR DYDQWL H LQGLHWUR� 3RVL]LRQDWH
LO VHGLOH LQ PRGR GD UDJJLXQJHUH FRPRGDPHQWH L FRPDQGL
GHOOD PDFFKLQD�

�� 6ROOHYDWH LO VHGLOH HG DOOHQWDWH OD PDQRSROD GL
UHJROD]LRQH �)LJ� ���

�� 6SRVWDWH LO VHGLOH QHOOD SRVL]LRQH GHVLGHUDWD H VHUUDWH LO
SRPHOOR�

�

����

)LJXUD �
�� 3RPHOOR GL UHJROD]LRQH

)DUL DQWHULRUL
/H OXFL DQWHULRUL VRQR RS]LRQDOL VX DOFXQL PRGHOOL� 8Q
LQWHUUXWWRUH VXO FUXVFRWWR �)LJ� �� D]LRQD OH OXFL DQWHULRUL�
/H OXFL VL DFFHQGRQR VRODPHQWH VH LO PRWRUH q DFFHVR H
O·LQWHUUXWWRUH q LQ SRVL]LRQH 2Q�

8WLOL]]R GHO FRPDQGR GHOOD
ODPD �3')�
,O FRPDQGR GHOOD ODPD �3')� LQVHULVFH H GLVLQVHULVFH
O·DOLPHQWD]LRQH DOOD�H ODPD�H�

,QVHULPHQWR GHOOD�H ODPD�H

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

�� ,QQHVWDWH LO FRPDQGR GHOOD ODPD �3')� �(QJDJHG�
)LJ� ���

�

�

�

����

)LJXUD �
�� 'LVLQVHULWR

�� ,QVHULWR

�� &RPDQGR GHOOD ODPD
�3')�

'LVLQVHULPHQWR GHOOD�H ODPD�H

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

�� 'LVLQQHVWDWH LO FRPDQGR GHOOD 3') �'LVHQJDJHG�
�)LJ� ���

5HJROD]LRQH GHOO·DOWH]]D GL
WDJOLR
/D OHYD GL UHJROD]LRQH GHOO·DOWH]]D GL WDJOLR �VROOHYDPHQWR
VFRFFD� VL XWLOL]]D SHU VROOHYDUH HG DEEDVVDUH LO WRVDHUED
DOO·DOWH]]D GL WDJOLR GHVLGHUDWD�

�� /·DOWH]]D GL WDJOLR SXz HVVHUH LPSRVWDWD LQ XQD GL VHWWH
SRVL]LRQL WUD �� H ��� PP�

�� 7LUDWH OD OHYD GL UHJROD]LRQH GHOO·DOWH]]D GL WDJOLR
�VROOHYDPHQWR VFRFFD� H VSRVWDWHOD QHOOD SRVL]LRQH
GHVLGHUDWD �)LJ� ���

� �� PP

�� PP

�� PP

�� PP

�� PP

�� PP

��� PP ����

)LJXUD �
�� /HYD GL UHJROD]LRQH GHOO·DOWH]]D GL WDJOLR

�VROOHYDPHQWR GHOOD VFRFFD�

5HJROD]LRQH GHOOH UXRWH
/H UXRWH DQWHULRUL GHO WRVDHUED VHUYRQR D JXLGDUOR VX
WHUUHQR VFRQQHVVR� /·DOWH]]D GL TXHVWH UXRWH SXz HVVHUH
PRGLILFDWD SHU PHJOLR DYYLFLQDUVL DOO·DOWH]]D GL WDJOLR
VHOH]LRQDWD�

7RJOLHWH LO EXOORQH GL PRQWDJJLR GHOOD UXRWD HG LQVHULWHOR
QHO IRUR SUHVFHOWR �)LJ� ���

8WLOL]]DWH LO IRUR VXSHULRUH SHU O·DOWH]]D GL WDJOLR PLQLPD H
TXHOOR LQIHULRUH SHU O·DOWH]]D GL WDJOLR PDVVLPD �)LJ� ���

�

�

�

�

����

)LJXUD �
�� 5XRWD

�� 6WDIID GHOOD UXRWD

�� 'DGR GL EORFFDJJLR

�� %XOORQH GHOOD UXRWD
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$YYLDPHQWR H VSHJQLPHQWR GHO
PRWRUH
$YYLDPHQWR

�� 6HGHWHYL VXO VHGLOH�

�� ,QQHVWDWH LO IUHQR GL VWD]LRQDPHQWR� YHGHUH ,QQHVWR GHO
IUHQR GL VWD]LRQDPHQWR� SDJLQD ���

1RWD� ,O PRWRUH QRQ VL DFFHQGH VH LO IUHQR GL
VWD]LRQDPHQWR QRQ q LQQHVWDWR� R VH LO SHGDOH GHO IUHQR QRQ
q FRPSOHWDPHQWH SUHPXWR�

�� 'LVLQQHVWDWH LO FRPDQGR GHOOD 3') �'LVHQJDJHG�
�)LJ� ���

�� 3RUWDWH OD OHYD GHOO·DFFHOHUDWRUH VX 6WDUWHU �)LJ� ���

1RWD� 6H LO PRWRUH q FDOGR QRQ RFFRUUH HIIHWWXDUH LO
SXQWR ��

�� *LUDWH OD FKLDYH GL DFFHQVLRQH LQ VHQVR RUDULR H
WHQHWHOD LQ SRVL]LRQH 6WDUW �)LJ� ��� 5LODVFLDWH OD FKLDYH
TXDQGR LO PRWRUH VL q DFFHVR�

,PSRUWDQWH 6H LO PRWRUH QRQ VL DFFHQGH GRSR
�� VHFRQGL GL DGHVFDPHQWR FRQWLQXR� SRUWDWH OD FKLDYH GL
DFFHQVLRQH VX 2II H ODVFLDWH UDIIUHGGDUH LO PRWRUH� YHGHUH
/RFDOL]]D]LRQH JXDVWL� SDJLQD ���

�� 4XDQGR LO PRWRUH q DFFHVR� PXRYHWH OHQWDPHQWH OD
OHYD GHOO·DFFHOHUDWRUH LQ SRVL]LRQH )DVW �)LJ� ��� 6H LO
PRWRUH VWDOOD R HVLWD� ULSRUWDWH OD OHYD GHOO·DFFHOHUDWRUH
LQ SRVL]LRQH 6WDUWHU SHU TXDOFKH VHFRQGR� 3RUWDWH
TXLQGL OD OHYD LQ SRVL]LRQH )DVW� 5LSHWHWH OD SURFHGXUD
VH QHFHVVDULR�

�

�

�

����

)LJXUD �
�� 'LVLQVHULWR

�� ,QVHULWR

�� &RPDQGR GHOOD ODPD
�3')�

�

�

�

����

)LJXUD �
�� 6WDUWHU

�� 0DVVLPD

�� 0LQLPD

� �

�

)LJXUD �
�� $YYLDPHQWR

�� 2Q

�� 2II

$UUHVWR

�� 3RUWDWH OD OHYD GHOO·DFFHOHUDWRUH VX )DVW �)LJ� ���

�� 3RUWDWH OD FKLDYH GL DFFHQVLRQH LQ SRVL]LRQH 2II H
WRJOLHWHOD �)LJ� ���

6LVWHPD PLFURLQWHUUXWWRUL GL
VLFXUH]]D
'HVFUL]LRQH GHO VLVWHPD PLFURLQWHUUXWWRUL
GL VLFXUH]]D

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

� /·RSHUDWRUH VLD VHGXWR VXO VHGLOH�

� ,O SHGDOH GHO IUHQR VLD SUHPXWR�

� /D SUHVD GL IRU]D VLD GLVLQQHVWDWD�

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

� /·RSHUDWRUH VFHQGH GDO VHGLOH GRSR DYHUH ULODVFLDWR LO
SHGDOH GHO IUHQR�

� /·RSHUDWRUH VFHQGH GDO VHGLOH FRQ OD 3') LQQHVWDWD�

� 6L LQJUDQD OD UHWURPDUFLD FRQ OD 3') LQQHVWDWD�

,PSRVWD]LRQH GHOO·LQWHUUXWWRUH
.H\&KRLFHÉ SHU OD UHWURPDUFLD

8Q PLFURLQWHUUXWWRUH VXO WUDWWRULQR LPSHGLVFH FKH OD 3')
IXQ]LRQL LQ UHWURPDUFLD� 6H LQJUDQDWH OD UHWURPDUFLD
PHQWUH OD 3') q LQQHVWDWD �FLRq OH ODPH GHO WRVDHUED R XQ
DOWUR DWWUH]]R VRQR LQ PRWR�� LO PRWRUH VL IHUPD� 1RQ
WRVDWH LQ UHWURPDUFLD VH QRQ q VWUHWWDPHQWH QHFHVVDULR�

6H GRYHWH XWLOL]]DUH OD 3') GXUDQWH OD UHWURPDUFLD� SRWHWH
HVFOXGHUH LO PLFURLQWHUUXWWRUH GL VLFXUH]]D DJHQGR
VXOO·LQWHUUXWWRUH .H\&KRLFH� VLWXDWR DFFDQWR DOOD VWDIID GHO
VHGLOH �)LJ� ����
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3HULFROR

3RWUHVWH IDUH PDUFLD LQGLHWUR FRQWUR XQ ELPER R
XQD SHUVRQD PHQWUH OD ODPD �R ODPH� R XQ DOWUR
DWWUH]]R VRQR LQQHVWDWL� H FDXVDUH JUDYL IHULWH R OD
PRUWH�

� 1RQ WRVDWH LQ UHWURPDUFLD VH QRQ q VWUHWWDPHQWH
QHFHVVDULR�

� 1RQ LQVHULWH OD FKLDYH .H\&KRLFH VH QRQ
TXDQGR q DVVROXWDPHQWH QHFHVVDULR�

� *XDUGDWH VHPSUH YHUVR LO EDVVR HG DOO·LQGLHWUR
SULPD GL SURFHGHUH LQ UHWURPDUFLD�

� 8WLOL]]DWH O·LQWHUUXWWRUH .H\&KRLFH VRODPHQWH
VH VLHWH VLFXUL FKH QRQ YL VLDQR EDPELQL R DVWDQWL
QHOO·DUHD GL PDQRYUD GHO WUDWWRULQR�

� )DWH PROWD DWWHQ]LRQH GRSR DYHUH GLVDWWLYDWR LO
PLFURLQWHUUXWWRUH GL VLFXUH]]D� LQ TXDQWR LO
UXPRUH GHO PRWRUH SXz LPSHGLUYL GL QRWDUH FKH
XQ ELPER R XQD SHUVRQD VRQR HQWUDWL QHOO·DUHD
GL PDQRYUD�

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

�� ,QQHVWDWH OD SUHVD GL IRU]D�

�� ,QVHULWH QHOO·LQWHUUXWWRUH OD FKLDYH .H\&KRLFH
�)LJ� ����

�

0�������

)LJXUD ��
�� ,QWHUUXWWRUH .H\&KRLFH

�� *LUDWH OD FKLDYH .H\&KRLFH�

6L DFFHQGH OD VSLD URVVD VXOOD FRQVROOH DQWHULRUH
�)LJ� ��� SHU LQGLFDUH FKH LO PLFURLQWHUUXWWRUH GL
VLFXUH]]D q GLVDWWLYDWR�

P�������

)LJXUD ��
�� /XFH GL UHWURPDUFLD

�� ,QJUDQDWH OD UHWURPDUFLD H FRPSOHWDWH LO ODYRUR�

�� )HUPDWH OD 3') GHO PRWRUH SHU DWWLYDUH LO
PLFURLQWHUUXWWRUH�

�� 7RJOLHWH OD FKLDYH .H\&KRLFH H ULSRQHWHOD LQ XQ OXRJR
VLFXUR� IXRUL GDOOD SRUWDWD GHL EDPELQL�

3URYD GHO VLVWHPD GL VLFXUH]]D

6H L PLFURLQWHUUXWWRUL GL VLFXUH]]D VRQR
GLVLQQHVWDWL R JXDVWL� OD PDFFKLQD SXz PXRYHUVL
LPSURYYLVDPHQWH� H FDXVDUH OHVLRQL DOOH SHUVRQH�

� 1RQ PDQRPHWWHWH L PLFURLQWHUUXWWRUL GL
VLFXUH]]D�

� 2JQL JLRUQR� FRQWUROODWH LO IXQ]LRQDPHQWR GHL
PLFURLQWHUUXWWRUL GL VLFXUH]]D� H SULPD GL
D]LRQDUH OD PDFFKLQD VRVWLWXLWH L
PLFURLQWHUUXWWRUL JXDVWL�

$WWHQ]LRQH

,O VLVWHPD GL VLFXUH]]D GHYH HVVHUH FROODXGDWR RJQL YROWD
SULPD GL XWLOL]]DUH OD PDFFKLQD� 4XDORUD QRQ IXQ]LRQL
FRPH GHVFULWWR GL VHJXLWR� IDWH ULSDUDUH LO VLVWHPD GD XQ
&HQWUR $VVLVWHQ]D $XWRUL]]DWR� 5HVWDQGR VHGXWL VXO VHGLOH�
HIIHWWXDWH L VHJXHQWL FRQWUROOL�

�� ,QQHVWDWH LO IUHQR GL VWD]LRQDPHQWR� ,QQHVWDWH OD 3')
�(QJDJHG�� *LUDWH OD FKLDYH GL DYYLDPHQWR LQ SRVL]LRQH
6WDUW� LO PRWRUH QRQ VL GHYH DFFHQGHUH�

�� 'LVLQQHVWDWH OD 3') �'LVHQJDJHG� H ULODVFLDWH LO IUHQR
GL VWD]LRQDPHQWR� *LUDWH OD FKLDYH GL DYYLDPHQWR LQ
SRVL]LRQH 6WDUW� LO PRWRUH QRQ VL GHYH DFFHQGHUH�

�� ,QQHVWDWH LO IUHQR GL VWD]LRQDPHQWR H GLVLQQHVWDWH OD
3') �'LVHQJDJHG�� $YYLDWH LO PRWRUH� $ PRWRUH
DFFHVR� GLVLQQHVWDWH LO IUHQR GL VWD]LRQDPHQWR HG
DO]DWHYL OHJJHUPHQWH GDO VHGLOH� LO PRWRUH GHYH
VSHJQHUVL�
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�� 'LVLQQHVWDWH OD 3')� PHWWHWH LQ IROOH LO SHGDOH GL
FRPDQGR GHOOD WUD]LRQH� HG LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� $YYLDWH LO PRWRUH� $ PRWRUH DFFHVR�
LQQHVWDWH OD OHYD GHOOD 3') �(QJDJHG� H VSRVWDWH LO
SHGDOH GL FRPDQGR GHOOD WUD]LRQH LQ UHWURPDUFLD� ,O
PRWRUH GHYH VSHJQHUVL�

�� 'LVLQQHVWDWH OD 3')� PHWWHWH LQ IROOH LO SHGDOH GL
FRPDQGR GHOOD WUD]LRQH� HG LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� $YYLDWH LO PRWRUH� ,QQHVWDWH OD 3')�
JLUDWH O·LQWHUUXWWRUH .H\&KRLFH H ULODVFLDWHOR� /D VSLD
GL UHWURPDUFLD VL GHYH DFFHQGHUH� 'LVLQVHULWH OD 3')
�'LVHQJDJHG�� OD VSLD GL UHWURPDUFLD VL GHYH VSHJQHUH�

6SLQJHUH OD PDFFKLQD D PDQR
,PSRUWDQWH 6SLQJHWH VHPSUH OD PDFFKLQD D PDQR 1RQ
WUDLQDWH PDL OD PDFFKLQD� SHU QRQ GDQQHJJLDUH O·DVVH GL
WUDVPLVVLRQH�

3HU VSLQJHUH OD PDFFKLQD

�� 'LVLQQHVWDWH OD 3')� VSHJQHWH LO PRWRUH H WRJOLHWH OD
FKLDYH GL DFFHQVLRQH�

�� (VWUDHWH LO FRPDQGR GHOOD JXLGD LQ SRVL]LRQH 3XVK
�VSLQJHUH�� ,O VLVWHPD GL JXLGD YLHQH GLVLQQHVWDWR� H OH
UXRWH JLUDQR OLEHUDPHQWH �)LJ� ����

3HU D]LRQDUH OD PDFFKLQD

�� ,QVHULWH LO FRPDQGR GHOOD JXLGD LQ SRVL]LRQH 2SHUDWH
�IXQ]LRQDPHQWR�� ,O VLVWHPD GL JXLGD q LQQHVWDWR
�)LJ� ����

1RWD� /D PDFFKLQD QRQ VL VSRVWD VH QRQ TXDQGR LO
FRPDQGR GHOOD JXLGD q LQ SRVL]LRQH 2SHUDWH
�IXQ]LRQDPHQWR��

�

�
P������

)LJXUD ��
�� 3RVL]LRQH GL

IXQ]LRQDPHQWR
�� 3RVL]LRQH GL VSLQWD

*XLGD LQ PDUFLD DYDQWL R
UHWURPDUFLD
,O FRPDQGR GHOO·DFFHOHUDWRUH UHJROD OD YHORFLWj GHO PRWRUH�
PLVXUDWD LQ JLUL DO PLQXWR� 3RVL]LRQDWH LO FRPDQGR GHOOD
IUL]LRQH LQ SRVL]LRQH )DVW SHU RWWHQHUH SUHVWD]LRQL RWWLPDOL�

3HU VSRVWDUYL LQ DYDQWL R LQGLHWUR� ULODVFLDWH LO IUHQR GL
VWD]LRQDPHQWR� YHGHUH 5LODVFLR GHO IUHQR GL
VWD]LRQDPHQWR� SDJLQD ��� 3UHPHWH OHQWDPHQWH FRQ LO
SLHGH OD ¶SXQWD· GHO SHGDOH GL FRQWUROOR GHOOD WUD]LRQH SHU
VSRVWDUYL LQ DYDQWL� HG LO ¶WDFFR· GHO SHGDOH SHU VSRVWDUYL
LQGLHWUR �)LJ� ���� 3L� VSRVWDWH LO SHGDOH GL FRPDQGR GHOOD
WUD]LRQH LQ XQD GLUH]LRQH R QHOO·DOWUD� SL� YHORFHPHQWH VL
VSRVWHUj OD PDFFKLQD LQ WDOH GLUH]LRQH�

3HU UDOOHQWDUH ULODVFLDWH OD SUHVVLRQH VXO SHGDOH GL FRPDQGR
GHOOD WUD]LRQH�

,PSRUWDQWH 3HU QRQ GDQQHJJLDUH OD WUDVPLVVLRQH�
ULODVFLDWH VHPSUH LO SHGDOH GL VWD]LRQDPHQWR SULPD GL
PXRYHUH LO SHGDOH GL FRPDQGR GHOOD WUD]LRQH�

�

�
�

����

)LJXUD ��
�� 3HGDOH GL FRPDQGR GHOOD

WUD]LRQH
�� $YDQWL

�� ,QGLHWUR
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$UUHVWR GHOOD PDFFKLQD
3HU IHUPDUH OD PDFFKLQD� ULODVFLDWH LO SHGDOH GL FRPDQGR
GHOOD WUD]LRQH� GLVLQQHVWDWH OD 3') H SRUWDWH OD FKLDYH GL
DYYLDPHQWR LQ SRVL]LRQH 2)) LQ PRGR GD VSHJQHUH LO
PRWRUH� ,QQHVWDWH LO IUHQR GL VWD]LRQDPHQWR VH SUHYHGHWH GL
ODVFLDUH LQFXVWRGLWD OD PDFFKLQD� YHGHUH ,QQHVWR GHO IUHQR
GL VWD]LRQDPHQWR� SDJLQD ��� 1RQ GLPHQWLFDWH GL WRJOLHUH
OD FKLDYH GL DFFHQVLRQH�

%DPELQL HG DOWUH SHUVRQH SRWUHEEHUR IHULUVL VH
GRYHVVHUR VSRVWDUH R FHUFDUH GL D]LRQDUH LO
WUDWWRULQR TXDQGR q LQFXVWRGLWR�

7RJOLHWH VHPSUH OD FKLDYH GL DYYLDPHQWR H OD
FKLDYH .H\&KRLFH� HG LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR SULPD GL ODVFLDUH LQFXVWRGLWD OD
PDFFKLQD� DQFKH SHU SRFKL PLQXWL�

$WWHQ]LRQH

6FDULFR ODWHUDOH R PXOFKLQJ

3HULFROR

6HQ]D GHIOHWWRUH� FDUWHU GL VFDULFR R JUXSSR
UDFFRJOLHUED LQ SRVL]LRQH� O·RSHUDWRUH H OH SHUVRQH
QHOOH LPPHGLDWH YLFLQDQ]H GHOOD PDFFKLQD SRVVRQR
HVVHUH FROSLWH R YHQLUH D FRQWDWWR FRQ OD ODPD HG L
GHWULWL� ,O FRQWDWWR FRQ OD ODPD URWDQWH �R ODPH� H
FRQ L GHWULWL VFDJOLDWL SXz SURYRFDUH JUDYL OHVLRQL
SHUVRQDOL R OD PRUWH�

� 1RQ WRJOLHWH PDL LO GHIOHWWRUH GHOOR VIDOFLR GDO
WRVDHUED� SHUFKp LQGLUL]]D OR VIDOFLR YHUVR LO
WDSSHWR HUERVR� 6RVWLWXWH LPPHGLDWDPHQWH LO
GHIOHWWRUH TXDORUD IRVVH GDQQHJJLDWR�

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

� 1RQ FHUFDWH PDL GL SXOLUH O·DUHD GL VFDULFR R OH
ODPH GHO WRVDHUED VHQ]D DYHUH SULPD
GLVLQQHVWDWR OD 3') �2II� H VSRVWDWR OD FKLDYH GL
DFFHQVLRQH LQ SRVL]LRQH 2II� 7RJOLHWH LQROWUH OD
FKLDYH� H ULPXRYHWH LO FDSSHOORWWR GDOOD FDQGHOD�

,O WRVDHUED q GRWDWR GL XQ GHIOHWWRUH LQFHUQLHUDWR FKH
VSDUJH DL ODWL H YHUVR LO WHUUHQR LO PDWHULDOH IDOFLDWR�

3HU LO PXOFKLQJ GHOOR VIDOFLR RFFRUUH LQVWDOODUH LO FDUWHU GL
VFDULFR �RS]LRQDOH VX DOFXQL PRGHOOL� QHOO·DSHUWXUD VXO ODWR
GHO WRVDHUED� IDWH ULIHULPHQWR DG ,QVWDOOD]LRQH GHO FDUWHU GL
VFDULFR� SDJLQD ���

,QVWDOOD]LRQH GHO FDUWHU GL
VFDULFR
3HU SDVVDUH GDOOR VFDULFR ODWHUDOH DO UDFFRJOLHUED� LQVWDOODWH
LO FDUWHU GL VFDULFR QHOO·DSHUWXUD VXO ODWR GHO WRVDHUED�

�� 6SHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH GL DYYLDPHQWR�

�� 6ROOHYDWH LO GHIOHWWRUH HG LQILODWH OH OLQJXHWWH LQ FLPD DO
FDUWHU GL VFDULFR VRWWR O·DVWD URWDQWH GHO GHIOHWWRUH�
5XRWDWH LO FDUWHU GL VFDULFR YHUVR LO EDVVR VXOO·DSHUWXUD�
TXLQGL VXO ERUGR LQIHULRUH GHO WRVDHUED �)LJ� ����

�� )LVVDWH LO FDUWHU GL VFDULFR VXO ERUGR LQIHULRUH GHO
WRVDHUED FRQ L EXOORQL H L GDGL �)LJ� ����

1RWD� 1RQ VHUUDWH WURSSR L GDGL� SHUFKp SRWUHEEHUR
GHIRUPDUH LO FRSHUFKLR H SURYRFDUH LO FRQWDWWR FRQ OD
ODPD�

�

�

�

��

�

�

�

����

)LJXUD ��
�� 'HIOHWWRUH

�� /LQJXHWWH VRWWR O·DVWD

�� &DUWHU GL VFDULFR

�� /DEEUR LQIHULRUH

�� %XOORQH

�� 'DGR

�� 3HU ULWRUQDUH DOOR VFDULFR ODWHUDOH� WRJOLHWH LO FDUWHU GL
VFDULFR HG DEEDVVDWH LO GHIOHWWRUH VXOO·DSHUWXUD GL
VFDULFR�
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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 )DVW� /·DULD q
QHFHVVDULD SHU WDJOLDUH DFFXUDWDPHQWH L UHVLGXL G·HUED�
TXLQGL q EHQH QRQ XWLOL]]DUH XQ·DOWH]]D GL WDJOLR WURSSR
EDVVD R DSSRJJLDUH DGGLULWWXUD LO WRVDHUED VXOO·HUED QRQ
WDJOLDWD� 3HU FRQVHQWLUH O·DVSLUD]LRQH GHOO·DULD QHO WRVDHUED
DOPHQR XQ ODWR GHO WRVDHUED QRQ GHYH PDL HVVHUH D
FRQWDWWR FRQ O·HUED QRQ WDJOLDWD�

3ULPD IDOFLDWXUD FRQ LO WRVDHUED

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� 4XDQGR VL GHYH WDJOLDUH HUED DOWD SL� GL ���� FP�
VL FRQVLJOLD GL WDJOLDUOD GXH YROWH� SHU DVVLFXUDUH XQD
TXDOLWj GL WDJOLR DFFHWWDELOH�

7DJOLDUH ��� GHO ILOR G·HUED

,Q JHQHUH q SUHIHULELOH WDJOLDUH VRODPHQWH ��� FLUFD GHO ILOR
G·HUED� 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 OLQHD GL PDVVLPD VL UDFFRPDQGD GL WDJOLDUH O·HUED RJQL �
JLRUQL� 5LFRUGDWH� O·HUED FUHVFH D ULWPL GLYHUVL LQ VWDJLRQL
GLYHUVH� 3HU PDQWHQHUH OD VWHVVD DOWH]]D GL WDJOLR� FRPH
FRQVLJOLDWR� WRVDUH SL� VSHVVR DOO·LQL]LR GHOOD SULPDYHUD�
3RLFKp D PHWj HVWDWH LO ULWPR GL FUHVFLWD GHOO·HUED
GLPLQXLVFH� WDJOLDWH O·HUED PHQR GL IUHTXHQWH� 4XDORUD
O·HUED QRQ VLD VWDWD WDJOLDWD SHU XQ SHULRGR SUROXQJDWR�
WDJOLDWHOD SULPD DG XQ·DOWH]]D GL WDJOLR HOHYDWD� H GL QXRYR
GRSR GXH JLRUQL� ULGXFHQGR O·DOWH]]D GL WDJOLR�

(YLWDWH GL WRVDUH LO WDSSHWR HUERVR WURSSR
FRUWR

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�

(UED DOWD

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

$UUHVWR GHO WRVDHUED

4XDORUD LO WRVDHUED VL DUUHVWL GXUDQWH OD WRVDWXUD� VXO
WDSSHWR HUERVR VL SRWUHEEH GHSRVLWDUH XQ PXFFKLR GL
VIDOFLR� 3HU HYLWDUH TXHVWR LQFRQYHQLHQWH�

�� &RQ OD ODPD �R ODPH� LQQHVWDWD� SRUWDWH LO WRVDHUED VX
XQ·DUHD JLj WDJOLDWD�

�� 3HU GLVSHUGHUH L UHVLGXL LQ PRGR XQLIRUPH� DXPHQWDWH
O·DOWH]]D GL WDJOLR GL XQD R GXH WDFFKH SURFHGHQGR LQ
PDUFLD DYDQWL FRQ OD ODPD �R ODPH� LQQHVWDWD

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
ODPD �R ODPH� VLD DIILODWD H QRQ SUHVHQWL LQWDFFDWXUH�



��

0DQXWHQ]LRQH
1RWD� 6WDELOLWH LO ODWR VLQLVWUR H GHVWUR GHOOD PDFFKLQD GDOOD QRUPDOH SRVL]LRQH GL JXLGD�

3URJUDPPD GL PDQXWHQ]LRQH UDFFRPDQGDWR

&DGHQ]D GL
PDQXWHQ]LRQH 3URFHGXUD GL PDQXWHQ]LRQH

'RSR OH SULPH � RUH GL
VHUYL]LR � &DPELDUH O·ROLR PRWRUH

2JQL XWLOL]]R

� &RQWUROODUH LO OLYHOOR GHOO·ROLR PRWRUH
� &RQWUROODUH L PLFURLQWHUUXWWRUL GL VLFXUH]]D
� 3XOLUH LO FRUSR GHO WRVDHUED
� &RQWUROODUH O·HOHWWUROLWR GHOOD EDWWHULD

2JQL � RUH
� &RQWUROODUH L IUHQL
� &RQWUROODUH OD ODPD GL WDJOLR

2JQL �� RUH

� ,QJUDVVDUH LO WHODLR�

� 5HYLVLRQDUH LO ILOWUR GHOO·DULD LQ VFKLXPD VLQWHWLFD�

� &RQWUROODUH OD FDQGHOD
� &RQWUROODUH OD SUHVVLRQH GHL SQHXPDWLFL

2JQL �� RUH � &DPELDUH O·ROLR PRWRUH�

2JQL ��� RUH

� &DPELDUH LO ILOWUR GHOO·ROLR�

� 5HYLVLRQDUH LO ILOWUR GHOO·DULD GL FDUWD�

� &DPELDUH OD FDQGHOD
� 6RVWLWXLUH LO ILOWUR GHO FDUEXUDQWH�
� 3XOLUH O·LPSLDQWR GL UDIIUHGGDPHQWR�

� &RQWUROODUH LO IOXLGR GHOO·DVVH GL WUDVPLVVLRQH

3ULPD GHO ULPHVVDJJLR

� (VHJXLUH WXWWL JOL LQWHUYHQWL GL PDQXWHQ]LRQH HOHQFDWL VRSUD
� &RQWUROODUH FUHSH�XVXUD GHOOH FLQJKLH
� 6YXRWDUH OD EHQ]LQD
� 9HUQLFLDUH OH VXSHUILFL VFKHJJLDWH
� &DULFDUH OD EDWWHULD H VFROOHJDUH L FDYL

'RSR LO ULPHVVDJJLR

� &RQWUROODUH L PLFURLQWHUUXWWRUL GL VLFXUH]]D
� &RQWUROODUH L IUHQL
� &RQWUROODUH OD FDQGHOD
� &RQWUROODUH O·HOHWWUROLWR GHOOD EDWWHULD
� &RQWUROODUH OD SUHVVLRQH GHL SQHXPDWLFL

�3L� VSHVVR LQ DPELHQWL VSRUFKL H SROYHURVL
�3L� VSHVVR TXDQGR VL ODYRUD FRQ FDULFKL SHVDQWL R D WHPSHUDWXUH HOHYDWH�

,PSRUWDQWH 3HU XOWHULRUL LQWHUYHQWL GL PDQXWHQ]LRQH VL ULPDQGD DO PDQXDOH SHU O·XVR GHO PRWRUH�



��

2OLR PRWRUH
&DGHQ]D 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
SDUWLFRODUPHQWH VSRUFR R VDEELRVR�

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

&DSDFLWj GHO FDUWHU� ��� O� TXDQGR QRQ q VWDWR FDPELDWR LO
ILOWUR� ��� O� TXDQGR LO ILOWUR q VWDWR FDPELDWR�

9LVFRVLWj� 9HGHUH VHJXHQWH WDEHOOD

)
���� � �� �� �� �� ���

�

&
����

�
���� ���� � �� �� �� ��

87,/,==$5( 2/, 6$( &21 48(67$ 9,6&26,7$·
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&RQWUROOR GHO OLYHOOR GHOO·ROLR

�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�
GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR�

�� 3XOLWH O·DVWD GL OLYHOOR �)LJ� ��� LQ PRGR FKH OD PRUFKLD
QRQ SRVVD SHQHWUDUH QHO IRUR GL ULIRUQLPHQWR H
GDQQHJJLDUH LO PRWRUH�

� �

�

����

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

�� (VWUHPLWj PHWDOOLFD

�� 7XER GL ULIRUQLPHQWR

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

�� ,QILODWH D IRQGR O·DVWD GL OLYHOOR QHO WXER GL
ULIRUQLPHQWR �)LJ� ���� (VWUDHWH O·DVWD H FRQWUROODWH
O·HVWUHPLWj PHWDOOLFD� 6H LO OLYHOOR GHOO·ROLR q EDVVR�
YHUVDWH OHQWDPHQWH GHOO·ROLR QHO WXER GL ULIRUQLPHQWR
VROR TXDQWR EDVWD SHU SRUWDUH LO OLYHOOR DO VHJQR )XOO�

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

&DPELR H VSXUJR GHOO·ROLR

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

�� 3DUFKHJJLDWH OD PDFFKLQD LQ PRGR FKH LO ODWR DQWHULRUH
VLQLVWUR VLD OHJJHUPHQWH SL� DOWR ULVSHWWR DO ODWR GHVWUR�
SHU JDUDQWLUH OR VSXUJR FRPSOHWR GHOO·ROLR�
'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR�

�� 3RVL]LRQDWH XQD EDFLQHOOD VRWWR O·DVWD GL OLYHOOR�WXER GL
ULIRUQLPHQWR H WRJOLHWH LO WDSSR GL VSXUJR �)LJ� ����

�

�

����

)LJXUD ��
�� 7DSSR GL VSXUJR GHOO·ROLR �� $VWD GL OLYHOOR�WXER GL

ULIRUQLPHQWR

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

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

�� &DPELDWH LO ILOWUR GHOO·ROLR �)LJ� ����

�� 9HUVDWH OHQWDPHQWH FLUFD O·��� GHOOD TXDQWLWj LQGLFDWD
G·ROLR QHO WXER GL ULIRUQLPHQWR �)LJ� ���� &RQWUROODWH LO
OLYHOOR GHOO·ROLR� YHGHUH &RQWUROOR GHO OLYHOOR GHOO·ROLR�
SDJLQD ��� SXQWL �����



��

&DPELR GHO ILOWUR GHOO·ROLR ² &DGHQ]D GL
PDQXWHQ]LRQH�6SHFLILFD

6RVWLWXLWH LO ILOWUR GHOO·ROLR RJQL ��� RUH� RG RJQL GXH
FDPEL G·ROLR�

1RWD� &DPELDWHOR SL� VSHVVR LQ DPELHQWL SDUWLFRODUPHQWH
VSRUFKL R VDEELRVL�

�� 6SXUJDWH O·ROLR GDO PRWRUH� YHGHUH &DPELR H VSXUJR
GHOO·ROLR� SDJLQD ���

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

�� 6SDOPDWH XQ YHOR GL ROLR QXRYR VXOOD JXDUQL]LRQH GL
JRPPD GHO ILOWUR GL ULFDPELR �)LJ� ����

�

�

�

����

)LJXUD ��
�� )LOWUR GHOO·ROLR

�� *XDUQL]LRQH

�� $GDWWDWRUH

�� 0RQWDWH LO QXRYR ILOWUR GHOO·ROLR VXOO·DGDWWDWRUH� *LUDWH
LO ILOWUR LQ VHQVR RUDULR ILQFKp OD JXDUQL]LRQH GL JRPPD
QRQ VILRUD O·DGDWWDWRUH� TXLQGL VHUUDWH LO ILOWUR FRQ XQ
DOWUR PH]]R JLUR �)LJ� ����

�� 9HUVDWH OHQWDPHQWH FLUFD O·��� GHOOD TXDQWLWj LQGLFDWD
G·ROLR QHO WXER GL ULIRUQLPHQWR �)LJ� ���� &RQWUROODWH LO
OLYHOOR GHOO·ROLR� YHGHUH &RQWUROOR GHO OLYHOOR GHOO·ROLR�
SDJLQD ��� SXQWL � H ��

%DWWHULD

, SROL GHOOH EDWWHULH� L PRUVHWWL H JOL DFFHVVRUL
DWWLQHQWL FRQWHQJRQR SLRPER H UHODWLYL FRPSRVWL�
VRVWDQ]H FKLPLFKH FKH QHOOR 6WDWR GHOOD &DOLIRUQLD
VRQR FRQVLGHUDWH FDQFHURJHQH H FDXVD GL DQRPDOLH
GHOOD ULSURGX]LRQH� /DYDWH OH PDQL GRSR DYHUH
PDQHJJLDWR TXHVWL FRPSRQHQWL�

$YYHUWHQ]D

&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

7HQHWH VHPSUH OD EDWWHULD FDULFD H SXOLWD� 3XOLWH OD EDWWHULD
H OD UHODWLYD FDVVHWWD FRQ VDOYLHWWH GL FDUWD� 6H L WHUPLQDOL
GHOOD EDWWHULD SUHVHQWDQR VHJQL GL FRUURVLRQH� SXOLWHOL FRQ
XQD VROX]LRQH GL TXDWWUR SDUWL GL DFTXD HG XQD GL
ELFDUERQDWR GL VRGLR� ,QJUDVVDWH OHJJHUPHQWH L WHUPLQDOL
GHOOD EDWWHULD SHU SUHYHQLUH OD FRUURVLRQH�

7HQVLRQH� �� 9� DYYLDPHQWR D IUHGGR ��� $

5LPR]LRQH GHOOD EDWWHULD

, PRUVHWWL GHOOD EDWWHULD H JOL DWWUH]]L PHWDOOLFL
SRVVRQR FUHDUH FRUWRFLUFXLWL FRQWUR L FRPSRQHQWL
PHWDOOLFL GHO WUDWWRULQR� H SURYRFDUH VFLQWLOOH� /H
VFLQWLOOH SRVVRQR LQROWUH FDXVDUH O·HVSORVLRQH GHL
JDV GHOOD EDWWHULD� FRQ FRQVHJXHQWL IHULWH DOOH
SHUVRQH�

� ,Q VHGH GL ULPR]LRQH R PRQWDJJLR GHOOD EDWWHULD�
LPSHGLWH DL PRUVHWWL GL WRFFDUH OH SDUWL
PHWDOOLFKH GHO WUDWWRULQR�

� 1RQ ODVFLDWH FKH JOL DWWUH]]L PHWDOOLFL FUHLQR
FRUWRFLUFXLWL IUD L PRUVHWWL GHOOD EDWWHULD H OH
SDUWL PHWDOOLFKH GHO WUDWWRULQR�

$YYHUWHQ]D

�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 5LEDOWDWH LO VHGLOH LQ DYDQWL SHU DFFHGHUH DOOD EDWWHULD�

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

6H LO SHUFRUVR GHL FDYL GHOOD EDWWHULD q HUUDWR� OH
VFLQWLOOH SRVVRQR GDQQHJJLDUH LO WUDWWRULQR HG L
FDYL� /H VFLQWLOOH SRVVRQR LQROWUH FDXVDUH
O·HVSORVLRQH GHL JDV GHOOD EDWWHULD� FRQ FRQVHJXHQWL
IHULWH DOOH SHUVRQH�

� 6FROOHJDWH VHPSUH LO FDYR QHJDWLYR �QHUR� GHOOD
EDWWHULD SULPD GL TXHOOR SRVLWLYR �URVVR��

� &ROOHJDWH VHPSUH LO FDYR SRVLWLYR �URVVR� GHOOD
EDWWHULD SULPD GL TXHOOR QHJDWLYR �QHUR��

$YYHUWHQ]D

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



��

�� 7RJOLHWH OD VFDWROD GHOOD EDWWHULD H OD EDWWHULD GDO WHODLR�

�

�

�
�

�

P������

)LJXUD ��
�� &DYR QHJDWLYR �QHUR�

�� &DSSXFFLR GL JRPPD

�� &DYR SRVLWLYR �URVVR�

�� 6FDWROD GHOOD EDWWHULD

�� %XOORQH H GDGR DG DOHWWH

0RQWDJJLR GHOOD EDWWHULD

�� 0RQWDWH OD VFDWROD H OD EDWWHULD QHO WHODLR �)LJ� ����

�� 8WLOL]]DQGR LO EXOORQH H LO GDGR DG DOHWWH� FROOHJDWH LO
FDYR SRVLWLYR �URVVR� DO PRUVHWWR SRVLWLYR ��� GHOOD
EDWWHULD �)LJ� ���� ,QILODWH LO FDSSXFFLR GL JRPPD VXO
PRUVHWWR GHOOD EDWWHULD�

�� 8WLOL]]DQGR LO EXOORQH HG LO GDGR DG DOHWWH� FROOHJDWH LO
FDYR QHJDWLYR �QHUR� DO PRUVHWWR QHJDWLYR ���� GHOOD
EDWWHULD �)LJ� ����

&RQWUROOR GHO OLYHOOR GHOO·HOHWWUROLWR

�� 5LEDOWDWH LO VHGLOH LQ DYDQWL SHU DFFHGHUH DOOD EDWWHULD�

�� *XDUGDWH LO ODWR GHOOD EDWWHULD� /·HOHWWUROLWR GHYH
UDJJLXQJHUH OD OLQHD VXSHULRUH �)LJ� ���� 1RQ ODVFLDWH
VFHQGHUH O·HOHWWUROLWR DO GL VRWWR GHOOD OLQHD LQIHULRUH
�)LJ� ����

�� 6H LO OLYHOOR GHOO·HOHWWUROLWR q EDVVR� DJJLXQJHWH OD
TXDQWLWj QHFHVVDULD GL DFTXD GLVWLOODWD� YHGHUH $JJLXQWD
GL DFTXD DOOD EDWWHULD� SDJLQD ���

P�������

�

�
�

)LJXUD ��
�� 7DSSL GL VILDWR

�� /LQHD VXSHULRUH

�� /LQHD LQIHULRUH

3HULFROR

/·HOHWWUROLWR GHOOD EDWWHULD FRQWLHQH DFLGR
VROIRULFR� YHOHQR PRUWDOH FKH SXz FDXVDUH JUDYL
XVWLRQL�

� 1RQ EHYHWH O·HOHWWUROLWR� H QRQ ODVFLDWH FKH
YHQJD D FRQWDWWR FRQ OD SHOOH� JOL RFFKL R JOL
LQGXPHQWL� ,QGRVVDWH RFFKLDOL GL SURWH]LRQH SHU
SURWHJJHUH JOL RFFKL� H JXDQWL GL JRPPD SHU
SURWHJJHUH OH PDQL�

� 5LHPSLWH OD EDWWHULD QHOOH YLFLQDQ]H GL DFTXD
SXOLWD� SHU ODYDUH DEERQGDQWHPHQWH OD SHOOH�

$JJLXQWD GL DFTXD DOOD 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�

�� 7RJOLHWH OD EDWWHULD GDO WUDWWRULQR� YHGHUH 5LPR]LRQH
GHOOD EDWWHULD� SDJLQD ���

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

,PSRUWDQWH 1RQ ULHPSLWH PDL OD EDWWHULD FRQ DFTXD
GLVWLOODWD VH OD EDWWHULD VL WURYD QHO WUDWWRULQR� 3RWUHVWH
YHUVDUH GHOO·HOHWWUROLWR VX DOWUL FRPSRQHQWL H FRUURGHUOL�

�� 7RJOLHWH L WDSSL GL VSXUJR GDOOD EDWWHULD �)LJ� ����

�� $JJLXQJHWH OHQWDPHQWH DFTXD GLVWLOODWD LQ RJQL
HOHPHQWR GHOOD EDWWHULD ILQFKp O·HOHWWUROLWR QRQ
UDJJLXQJH OD OLQHD VXSHULRUH �)LJ� ��� VXOOD FDVVHWWD
GHOOD EDWWHULD�

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

�� $WWHQGHWH FLQTXH R GLHFL PLQXWL GRSR DYHUH ULHPSLWR
JOL HOHPHQWL GHOOD EDWWHULD� $OO·RFFRUUHQ]D� DJJLXQJHWH
GHOO·DFTXD GLVWLOODWD ILQFKp O·HOHWWUROLWR QRQ UDJJLXQJH
OD OLQHD VXSHULRUH �)LJ� ��� VXOOD FDVVHWWD GHOOD EDWWHULD�

�� 5LPRQWDWH L WDSSL GL VILDWR VXOOD EDWWHULD�



��

5LFDULFD GHOOD EDWWHULD

'XUDQWH OD ULFDULFD GHOOD EDWWHULD VL VYLOXSSDQR
JDV HVSORVLYL�

1RQ IXPDWH PDL QHOOH DGLDFHQ]H GHOOD EDWWHULD� H
WHQHWH VFLQWLOOH H ILDPPH ORQWDQR GDOOD EDWWHULD�

$YYHUWHQ]D

,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 ��&��

�� 7RJOLHWH OD EDWWHULD GDO WHODLR� YHGHUH 5LPR]LRQH GHOOD
EDWWHULD� SDJLQD ���

�� &RQWUROODWH LO OLYHOOR GHOO·HOHWWUROLWR� YHGHUH &RQWUROOR
GHO OLYHOOR GHOO·HOHWWUROLWR� SDJLQD ���

�� 9HULILFDWH FKH L WDSSL GL VILDWR VLDQR PRQWDWL VXOOD
EDWWHULD� &DULFDWH OD EDWWHULD SHU �� R �� PLQXWL D
��²�� DPS� R �� PLQXWL D ���� DPS� 1RQ
VRYUDFFDULFDWHOD�

�� 4XDQGR OD EDWWHULD q FRPSOHWDPHQWH FDULFD� VWDFFDWH LO
FDULFDEDWWHULH GDOOD SUHVD HOHWWULFD H VFROOHJDWH L FDYL GL
ULFDULFD GDL SROL GHOOD EDWWHULD �)LJ� ����

P�������

�

�

�
�

)LJXUD ��
�� 3ROR SRVLWLYR

�� 3ROR QHJDWLYR

�� &DYR GL ULFDULFD URVVR ���

�� &DYR GL ULFDULFD QHUR ����

�� 0RQWDWH OD EDWWHULD QHO WUDWWRULQR H FROOHJDWH L FDYL�
YHGHUH 0RQWDJJLR GHOOD EDWWHULD� SDJLQD ���

1RWD� 1RQ XVDWH LO WUDWWRUH VH OD EDWWHULD q VFROOHJDWD� R
GDQQHJJHUHWH O·LPSLDQWR HOHWWULFR�

)UHQR
,O IUHQR VL WURYD VXO ODWR GHVWUR GHOO·DVVDOH SRVWHULRUH�
DOO·LQWHUQR GHO SQHXPDWLFR SRVWHULRUH �)LJ� ���� 6H LO IUHQR
GL VWD]LRQDPHQWR QRQ q VDOGR RFFRUUH PHWWHUOR D SXQWR�

&RQWUROOR GHO IUHQR

�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�
GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 6SRVWDWH LO FDYR GL FRQWUROOR GHOOD JXLGD LQ SRVL]LRQH
3XVK �VSLQJHUH�� YHGHUH 6SLQJHUH OD PDFFKLQD D PDQR�
SDJLQD ���

�� 4XDORUD OH UXRWH SRVWHULRUL VL EORFFKLQR R VOLWWLQR LQ
PDUFLD DYDQWL QRQ q QHFHVVDULD DOFXQD UHJROD]LRQH� 1HO
FDVR LQ FXL OH UXRWH JLULQR H QRQ VL EORFFKLQR RFFRUUH
HIIHWWXDUH XQD UHJROD]LRQH� YHGHUH 5HJROD]LRQH GHO
IUHQR� SDJLQD ���

5HJROD]LRQH GHO IUHQR

�� &RQWUROODWH LO IUHQR SULPD GL UHJRODUOR� YHGHUH
&RQWUROOR GHO IUHQR� SDJLQD ���

�� 7RJOLHWH OD PROOD GHO EUDFFLR GHO IUHQR �)LJ� ����

�� 7RJOLHWH OD FRSSLJOLD FKH ILVVD LO GDGR GL UHJROD]LRQH
GHO IUHQR� HG DOOHQWDWH OHQWDPHQWH LO GDGR �)LJ� ����

�� ,QVHULWH XQR VSHVVLPHWUR GL ���� PP IUD LO GLVFR GHO
IUHQR H OD SDVWLJOLD �)LJ� ���� 6HUUDWH LO GDGR ILQFKp QRQ
VHQWLUHWH XQD OHJJHUD UHVLVWHQ]D VXOOR VSHVVLPHWUR
PHQWUH VFRUUH DYDQWL H LQGLHWUR�

�� 0RQWDWH XQD QXRYD FRSSLJOLD� TXLQGL OD PROOD GHO
EUDFFLR GHO IUHQR�

�� &RQWUROODWH GL QXRYR LO IXQ]LRQDPHQWR GHO IUHQR�
YHGHUH &RQWUROOR GHO IUHQR� SDJLQD ���

,PSRUWDQWH &RQ LO IUHQR GL VWD]LRQDPHQWR ULODVFLDWR�
VSLQJHUH LO WUDWWRUH H OH UXRWH SRVWHULRUL GHYRQR JLUDUH
OLEHUDPHQWH� 6H QRQ IRVVH SRVVLELOH RWWHQHUH LO JLRFR GL
���� PP HG LO OLEHUR PRYLPHQWR GHOOH UXRWH� ULYROJHWHYL
LPPHGLDWDPHQWH DO &HQWUR $VVLVWHQ]D GL ]RQD�

P������

�

�
���� PP

)LJXUD ��
�� 0ROOD GHO EUDFFLR GHO IUHQR �� 'DGR GL UHJROD]LRQH GHO

IUHQR



��

,QJUDVVDJJLR H OXEULILFD]LRQH
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

,QJUDVVDWH OD PDFFKLQD RJQL �� RUH GL HVHUFL]LR RSSXUH
RJQL DQQR� RSWDQGR SHU O·LQWHUYDOOR SL� EUHYH� ,QJUDVVDWH
SL� GL IUHTXHQWH LQ DPELHQWL SDUWLFRODUPHQWH SROYHURVL R
VDEELRVL�

7LSR GL JUDVVR� *UDVVR XQLYHUVDOH�

,QJUDVVDJJLR

�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 3XOLWH JOL LQJUDVVDWRUL FRQ XQ FHQFLR� 7RJOLHWH HYHQWXDOL
WUDFFH GL YHUQLFH GDO GDYDQWL GHJOL LQJUDVVDWRUL�

�� &ROOHJDWH DOO·LQJUDVVDWRUH XQ LQJUDVVDWRUH D SUHVVLRQH�
3RPSDWH LO JUDVVR QHJOL LQJUDVVDWRUL�

�� (OLPLQDWH LO JUDVVR LQ HFFHVVR�

3XQWL GL LQJUDVVDJJLR

�� /XEULILFDWH OH UXRWH DQWHULRUL H L IXVHOOL GHOOR VWHU]R
ILQFKp LO JUDVVR QRQ LQL]LD D IXRULXVFLUH GDL FXVFLQHWWL
�)LJ� ����

����

)LJXUD ��

)LOWUR GHOO·DULD
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

(OHPHQWR LQ VFKLXPD VLQWHWLFD� 3XOLWH H OXEULILFDWH RJQL
�� RUH GL HVHUFL]LR RSSXUH RJQL DQQR� RSWDQGR SHU
O·LQWHUYDOOR SL� EUHYH�

(OHPHQWR GL FDUWD� 6RVWLWXLWH RJQL ��� RUH GL HVHUFL]LR
RSSXUH RJQL DQQR� RSWDQGR SHU O·LQWHUYDOOR SL� EUHYH�

1RWD� (VHJXLWH OD PDQXWHQ]LRQH GHO ILOWUR GHOO·DULD SL� GL
IUHTXHQWH �RJQL SRFKH RUH� LQ FDVR GL DPELHQWL PROWR
VSRUFKL R VDEELRVL�

5LPR]LRQH GHJOL HOHPHQWL GL FDUWD H
VFKLXPD VLQWHWLFD

�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR�

�� 3XOLWH O·DUHD LQWRUQR DO ILOWUR GHOO·DULD SHU HYLWDUH FKH OD
PRUFKLD SRVVD SHQHWUDUH QHO PRWRUH SURYRFDQGR VHUL
GDQQL� 6YLWDWH LO SRPHOOR H WRJOLHWH LO FRSHUFKLR GHO
ILOWUR GHOO·DULD �)LJ� ����

�

P������

�

)LJXUD ��
�� 0DQRSROD �� &RSHUFKLR GHO ILOWUR

GHOO·DULD

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

�

�

����

)LJXUD ��
�� (OHPHQWR LQ VFKLXPD

VLQWHWLFD
�� (OHPHQWR GL FDUWD



��

�� 6YLWDWH LO GDGR GL JRPPD H WRJOLHWH O·HOHPHQWR GL FDUWD
�)LJ� ����

�

�

����

)LJXUD ��
�� 'DGR GL JRPPD �� (OHPHQWR GL FDUWD

3XOL]LD GHJOL HOHPHQWL LQ VFKLXPD
VLQWHWLFD H GL FDUWD

�� (OHPHQWR LQ VFKLXPD VLQWHWLFD

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

%� $VFLXJDWH O·HOHPHQWR SUHPHQGROR FRQ XQ SDQQR
SXOLWR�

&� $SSOLFDWH FLUFD �� ² �� PO G·ROLR VXOO·HOHPHQWR
�)LJ� ���� &RPSULPHWH O·HOHPHQWR SHU GLVWULEXLUH
O·ROLR�

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

�

�

����

)LJXUD ��
�� (OHPHQWR LQ VFKLXPD

VLQWHWLFD
�� 2OLR

�� (OHPHQWR GL FDUWD

$� 3LFFKLHWWDWH OHJJHUPHQWH O·HOHPHQWR VX XQD
VXSHUILFLH SLDQD SHU ULPXRYHUH SROYHUH H VSRUFL]LD
�)LJ� ����

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

,PSRUWDQWH 1RQ SXOLWH PDL O·HOHPHQWR GL FDUWD FRQ
DULD FRPSUHVVD R OLTXLGL FRPH VROYHQWL� EHQ]LQD R
NHURVHQH� 6RVWLWXLWH O·HOHPHQWR GL FDUWD QHO FDVR LQ FXL VLD
GDQQHJJLDWR R QRQ SRVVD HVVHUH SXOLWR FRUUHWWDPHQWH�

�

�
����

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

0RQWDJJLR GHJOL HOHPHQWL LQ VFKLXPD
VLQWHWLFD H FDUWD

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

�� ,QILODWH FRQ FDXWHOD O·HOHPHQWR LQ VFKLXPD VLQWHWLFD
VXOO·HOHPHQWR GL FDUWD GHO ILOWUR GHOO·DULD �)LJ� ����

�� ,QILODWH LO JUXSSR ILOWUR GHOO·DULD H FRSHUFKLR VXOO·DVWD
OXQJD� $YYLWDWH PDQXDOPHQWH LO GDGR GL JRPPD FRQWUR
LO ILOWUR GHOO·DULD �)LJ� ����

1RWD� $FFHUWDWHYL FKH OD WHQXWD GL JRPPD VLD DSSLDWWLWD
FRQWUR OD EDVH GHO ILOWUR GHOO·DULD�

�� 0RQWDWH LO FRSHUFKLR GHO ILOWUR GHOO·DULD HG LO SRPHOOR
�)LJ� ���� 6HUUDWH D IRQGR LO SRPHOOR�

�� &KLXGHWH LO FRIDQR�



��

&DQGHOD
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

0RQWDWH XQD QXRYD FDQGHOD RJQL ��� RUH GL VHUYL]LR�
&RQWUROODWH OD FDQGHOD RJQL �� RUH GL VHUYL]LR� $FFHUWDWHYL
FKH OD GLVWDQ]D WUD JOL HOHWWURGL FHQWUDOH H ODWHUDOH VLD
FRUUHWWD SULPD GL LQVWDOODUH OD FDQGHOD� 8WLOL]]DWH XQD
FKLDYH SHU FDQGHOH SHU OD ULPR]LRQH HG LQVWDOOD]LRQH GHOOD
FDQGHOD� HG XQ FDOLEUR�VSHVVLPHWUR SHU LO FRQWUROOR H OD
UHJROD]LRQH GHOOD GLVWDQ]D IUD JOL HOHWWURGL�

7LSR� &KDPSLRQ 5&��<& �R HTXLYDOHQWH�

'LVWDQ]D IUD JOL HOHWWURGL� ���� PP�

5LPR]LRQH GHOOD FDQGHOD

�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR�

�� 6WDFFDWH LO FDSSHOORWWR GHOOD FDQGHOD �)LJ� ��� 3XOLWH
O·DUHD LQWRUQR DOOD FDQGHOD SHU HYLWDUH FKH OD PRUFKLD
SHQHWUL QHO PRWRUH� GDQQHJJLDQGROR�

�� 7RJOLHWH OD FDQGHOD H OD URQGHOOD PHWDOOLFD�

� P������

)LJXUD ��
�� &DSSHOORWWR GHOOD FDQGHOD

&RQWUROOR GHOOD FDQGHOD

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

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

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

����� PP

� �

�

����

)LJXUD ��
�� ,VRODWRUH GHOO·HOHWWURGR

FHQWUDOH

�� (OHWWURGR ODWHUDOH

�� 'LVWDQ]D IUD JOL HOHWWURGL
�QRQ LQ VFDOD�

0RQWDJJLR GHOOD FDQGHOD

�� 0RQWDWH OD FDQGHOD H OD URQGHOOD PHWDOOLFD� $FFHUWDWHYL
FKH OD GLVWDQ]D IUD JOL HOHWWURGL GHOOD FDQGHOD VLD
FRUUHWWD�

�� 6HUUDWH OD FDQGHOD D ���� 1P�

�� &ROOHJDWH LO FDSSHOORWWR DOOD FDQGHOD �)LJ� ����

�� &KLXGHWH LO FRIDQR�

3UHVVLRQH GHL SQHXPDWLFL
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

0DQWHQHWH OD SUHVVLRQH GHL SQHXPDWLFL DQWHULRUL H
SRVWHULRUL D ��� N3D� &RQWUROODWH OD SUHVVLRQH VXOOR VWHOR
GHOOD YDOYROD RJQL �� RUH GL HVHUFL]LR RSSXUH RJQL DQQR�
RSWDQGR SHU O·LQWHUYDOOR SL� EUHYH �)LJ� ���� 3HU RWWHQHUH
YDORUL SL� DWWHQGLELOL� FRQWUROODWH L SQHXPDWLFL D IUHGGR�

�

����

)LJXUD ��
�� 6WHOR GHOOD YDOYROD



��

6SXUJR GHO VHUEDWRLR GHO
FDUEXUDQWH

3HULFROR

,Q WDOXQH FRQGL]LRQL OD EHQ]LQD q HVWUHPDPHQWH
LQILDPPDELOH HG DOWDPHQWH HVSORVLYD� 8Q LQFHQGLR
R XQ·HVSORVLRQH SRVVRQR SURYRFDUH XVWLRQL D YRL HG
DOWUH SHUVRQH� H SRVVRQR FDXVDUH GDQQL DOOH FRVH�

� 6SXUJDWH OD EHQ]LQD GDO VHUEDWRLR FDUEXUDQWH D
PRWRUH IUHGGR� (VHJXLWH TXHVWD RSHUD]LRQH
DOO·DSHUWR� 7HUJHWH O·HYHQWXDOH EHQ]LQD
IXRULXVFLWD�

� 1RQ IXPDWH PDL TXDQGR VSXUJDWH OD EHQ]LQD� H
VWDWH ORQWDQL GD ILDPPH YLYH R GRYH XQD
VFLQWLOOD SRVVD DFFHQGHUH L IXPL GL EHQ]LQD�

�� 3DUFKHJJLDWH OD PDFFKLQD LQ PRGR FKH LO ODWR DQWHULRUH
GHVWUR VLD OHJJHUPHQWH SL� DOWR ULVSHWWR DO ODWR VLQLVWUR�
SHU JDUDQWLUH OR VSXUJR FRPSOHWR GHO FDUEXUDQWH�
'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR�

�� 3UHPHWH OH HVWUHPLWj GHOOD IDVFHWWD VWULQJLWXER H
VILODWHOD GDO WXER GHO FDUEXUDQWH LQ GLUH]LRQH GHO
VHUEDWRLR �)LJ� ����

�� 6WDFFDWH LO WXER GHO FDUEXUDQWH GDO ILOWUR �)LJ� ��� H
VSXUJDWH OD EHQ]LQD LQ XQD WDQLFD RSSXUH LQ XQD
YDVFKHWWD�

1RWD� 4XHVWR q LO PRPHQWR SL� RSSRUWXQR SHU LQVWDOODUH
XQ QXRYR ILOWUR LQ TXDQWR LO VHUEDWRLR GHO FDUEXUDQWH q
YXRWR�

�� &ROOHJDWH LO WXER GHO FDUEXUDQWH DO ILOWUR� ,QILODWH OD
IDVFHWWD VXO ILOWUR SHU ILVVDUH LO WXER GHO FDUEXUDQWH HG LO
ILOWUR�

� �

�

����

)LJXUD ��
�� )DVFHWWD VWULQJLWXER

�� 7XER GHO FDUEXUDQWH

�� )LOWUR

)LOWUR GHO FDUEXUDQWH
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

6RVWLWXLWH LO ILOWUR GHO FDUEXUDQWH RJQL ��� RUH GL HVHUFL]LR
RSSXUH RJQL DQQR� RSWDQGR SHU O·LQWHUYDOOR SL� EUHYH�

6RVWLWX]LRQH GHO ILOWUR GHO FDUEXUDQWH

,O PRPHQWR SL� RSSRUWXQR SHU VRVWLWXLUH LO ILOWUR GHO
FDUEXUDQWH �)LJ� ��� q TXDQGR LO VHUEDWRLR GHO FDUEXUDQWH q
YXRWR� 1RQ PRQWDWH PDL XQ ILOWUR VSRUFR TXDORUD VLD VWDWR
VWDFFDWR GDO WXER GHO FDUEXUDQWH�

�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR�

�� 3UHPHWH OH HVWUHPLWj GHOOH IDVFHWWH VWULQJLWXER HG
DOORQWDQDWHOH GDO ILOWUR �)LJ� ����

�� 7RJOLHWH LO ILOWUR GDL WXEL GHO FDUEXUDQWH�

�� 0RQWDWH XQ QXRYR ILOWUR HG DYYLFLQDWH OH IDVFHWWH
VWULQJLWXER DO ILOWUR�

�� &KLXGHWH LO FRIDQR�



��

)OXLGR GHOO·DVVH GL
WUDVPLVVLRQH
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

&RQWUROODWH LO OLYHOOR GHO IOXLGR RJQL ��� RUH GL HVHUFL]LR
RSSXUH RJQL DQQR� RSWDQGR SHU O·LQWHUYDOOR SL� EUHYH�
0DQWHQHWH VHPSUH LO IOXLGR DO OLYHOOR GL SLHQR� FRQWUROODWR
FRQ O·DVVH GL WUDVPLVVLRQH IUHGGD�

1RWD� /·DVVH GL WUDVPLVVLRQH q HUPHWLFR H QRQ RFFRUUH
FDPELDUH O·ROLR�

7LSR GL IOXLGR� 2OLR PRWRUH 6$( ��:��� �VL FRQVLJOLD $3,
VHUYLFH 6+�&'�

&RQWUROOR GHO OLYHOOR GHO IOXLGR

�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�
GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 3XOLWH DWWRUQR DO WDSSR GL ULHPSLPHQWR �)LJ� ��� LQ
PRGR FKH OD PRUFKLD QRQ FDGD QHO VHUEDWRLR VH RFFRUUH
UDEERFFDUH�

�� 7RJOLHWH LO WDSSR GL ULHPSLPHQWR H FRQWUROODWH LO OLYHOOR
GHO IOXLGR� ,O OLYHOOR QRQ GHYH VXSHUDUH �� PP GDOO·DOWR
GHO IRUR GL ULHPSLPHQWR �)LJ� ���� $OO·RFFRUUHQ]D
UDEERFFDWH�

P������

�

PDVVLPR �� PP

)LJXUD ��
�� 7DSSR GL ULHPSLPHQWR

�� 0RQWDWH LO WDSSR GL ULHPSLPHQWR�

)XVLELOH
&DGHQ]D GL PDQXWHQ]LRQH�VSHFLILFKH

/·LPSLDQWR HOHWWULFR q SURWHWWR GD IXVLELOL� 1RQ RFFRUUH
DOFXQD PDQXWHQ]LRQH� WXWWDYLD� QHO FDVR LQ FXL VDOWL XQ
IXVLELOH RFFRUUH FRQWUROODUH FKH QRQ YL VLD XQ FRUWRFLUFXLWR�
3HU VRVWLWXLUH XQ IXVLELOH� WLUDWHOR �)LJ� ��� HG HVWUDHWHOR
GDOO·DWWDFFR� 3UHPHWH SHU LQVHULUOR�

)XVLELOH� �� DPS�� WLSR D ODPD�

����

�

�

)LJXUD ��
�� )XVLELOH �ULPRVVR� �� $WWDFFR



��

)DUL DQWHULRUL
6SHFLILFKH� /DPSDGD ����� WLSR SHU DXWRPRELOL�

5LPR]LRQH GHOOD ODPSDGD

�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� $SULWH LO FRIDQR� 6WDFFDWH L FRQQHWWRUL GD HQWUDPEL L
SRUWDODPSDGD�

�� 5XRWDWH LO SRUWDODPSDGD GL ��� GL JLUR LQ VHQVR
DQWLRUDULR H WRJOLHWHOR GDO ULIOHWWRUH �)LJ� ����

�� 3UHPHWH H UXRWDWH OD ODPSDGD LQ VHQVR DQWLRUDULR ILQFKp
QRQ VL IHUPD �FLUFD ��� GL JLUR�� H WRJOLHWHOD GDO
SRUWDODPSDGD �)LJ� ����

�

�

�

�

�

� �

����

)LJXUD ��
�� 3RUWDODPSDGD

�� 5LIOHWWRUH

�� /LQJXHWWH

�� 6FDQDODWXUH

�� 7HUPLQDOL

0RQWDJJLR GHOOD ODPSDGD

�� /D EDVH GHOOD ODPSDGD q GRWDWD GL SHUQL PHWDOOLFL�
$OOLQHDWH L SHUQL DOOH VFDQDODWXUH QHO SRUWDODPSDGD HG
LQVHULWH OD EDVH QHO SRUWDODPSDGD �)LJ� ���� 3UHPHWH H
UXRWDWH OD ODPSDGD LQ VHQVR RUDULR ILQFKp QRQ VL IHUPD�

�

�

�
�

�

�

����

)LJXUD ��
�� /DPSDGD

�� 3HUQL PHWDOOLFL

�� 3RUWDODPSDGD

�� 6FDQDODWXUH

�� ,O SRUWDODPSDGD q GRWDWR GL GXH OLQJXHWWH �)LJ� ����
$OOLQHDWH OH OLQJXHWWH FRQ OH VFDQDODWXUH QHO ULIOHWWRUH�
LQVHULWH LO SRUWDODPSDGD QHO ULIOHWWRUH H UXRWDWHOR GL
��� GL JLUR LQ VHQVR RUDULR ILQFKp QRQ VL IHUPD�

�� 3UHPHWH L FRQQHWWRUL VXL WHUPLQDOL GHO SRUWDODPSDGD�



��

6FKHPD HOHWWULFR
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/DPD GL WDJOLR
3HU JDUDQWLUH XQD TXDOLWj GL WDJOLR RWWLPDOH� PDQWHQHWH
DIILODWD OD ODPD �R ODPH�� 3HU XQD PDJJLRUH FRPRGLWj GL
DIILODWXUD H VRVWLWX]LRQH q SUHIHULELOH FRQVHUYDUH DOPHQR
XQD ODPD GL ULFDPELR�

3HULFROR

/H ODPH FRQVXPDWH R GDQQHJJLDWH SRVVRQR
VSH]]DUVL H VFDJOLDUH IUDPPHQWL LQ GLUH]LRQH
GHOO·RSHUDWRUH R GL DVWDQWL� FDXVDQGR JUDYL IHULWH R
DQFKH OD PRUWH�

� &RQWUROODWH OD ODPD DG LQWHUYDOOL UHJRODUL� SHU
DFFHUWDUH FKH QRQ VLD FRQVXPDWD R GDQQHJJLDWD�

� 6H OD ODPD q FRQVXPDWD R GDQQHJJLDWD�
VRVWLWXLWHOD�

&RQWUROOR GHOOD�H ODPD�H

�� 5LPXRYHWH LO WRVDHUED� IDWH ULIHULPHQWR D 5LPR]LRQH
GHO WRVDHUED� SDJLQD ���

�� &RQWUROODWH L WDJOLHQWL �)LJ� ���� 6H L WDJOLHQWL QRQ VRQR
DIILODWL R SUHVHQWDQR LQWDFFDWXUH� WRJOLHWH OD ODPD H
DIILODWHOD� )DWH ULIHULPHQWR D $IILODWXUD GHOOD ODPD�
SDJLQD ���

�� &RQWUROODWH OD ODPD �R ODPH�� LQ SDUWLFRODUH O·DUHD
FXUYD �)LJ� ���� ,Q FDVR GL GDQQL� XVXUD R VFDQDODWXUH LQ
TXHVWD ]RQD �)LJ� ���� PRQWDWH LPPHGLDWDPHQWH XQD
QXRYD ODPD�

���

��

�

)LJXUD ��
�� 7DJOLHQWH

�� $UHD FXUYD

�� 8VXUD�VFDQDODWXUD

5LPR]LRQH GHOOD ODPD

�� 5LPXRYHWH LO WRVDHUED� IDWH ULIHULPHQWR D 5LPR]LRQH
GHO WRVDHUED� SDJLQD ���

�� &DSRYROJHWH LO WRVDHUED FRQ FDXWHOD�

�� 7RJOLHWH LO EXOORQH �FKLDYH ��� SROOLFH�� OD URQGHOOD
FXUYD� O·DQFRUDJJLR H OD ODPD �)LJ� ���� ,Q VHGH GL
ULPR]LRQH GHO EXOORQH� SHU EORFFDUH OD ODPD q SRVVLELOH
SRVL]LRQDUH XQ EORFFR GL OHJQR WUD OD ODPD HG LO
WRVDHUED�

�� &RQWUROODWH WXWWH OH SDUWL� 6RVWLWXLWHOH QHO FDVR LQ FXL
VLDQR GDQQHJJLDWH�

�

�

�

�

P������

�

)LJXUD ��
�� %XOORQH

�� /DPD

�� $OEHUR

�� 5RQGHOOD FXUYD

�� )HUPR

$IILODWXUD GHOOD ODPD

�� $IILODWH L WDJOLHQWL DG HQWUDPEH OH HVWUHPLWj GHOOD ODPD
FRQ XQD OLPD �)LJ� ���� 5LVSHWWDWH O·DQJROD]LRQH
RULJLQDOH� /D ODPD FRQVHUYD LO SURSULR HTXLOLEULR
VROWDQWR VH YLHQH ULPRVVD XQD TXDQWLWj XJXDOH GL
PDWHULDOH GD HQWUDPEL L WDJOLHQWL�

�

����

)LJXUD ��
�� $IILODWH DOO·DQJROD]LRQH RULJLQDOH

�� &RQWUROODWH O·HTXLOLEULR GHOOD ODPD SRVL]LRQDQGROD VX
XQ ELODQFLDWRUH �)LJ� ���� 6H OD ODPD ULPDQH LQ
SRVL]LRQH RUL]]RQWDOH� q HTXLOLEUDWD H SXz HVVHUH
XWLOL]]DWD� 6H OD ODPD QRQ q ELODQFLDWD� OLPDWH XQ SR· GL
PHWDOOR VXO UHWUR GHOOD VWHVVD� 5LSHWHWH OD SURFHGXUD
ILQFKp OD ODPD QRQ q SHUIHWWDPHQWH HTXLOLEUDWD�

� �
����

)LJXUD ��
�� /DPD �� %LODQFLDWRUH



��

0RQWDJJLR GHOOD ODPD

�� 0RQWDWH OD ODPD� LO IHUPR� OD URQGHOOD FXUYD �ODWR
FRQFDYR YHUVR OD ODPD� HG LO EXOORQH GHOOD ODPD
�)LJ� ����

,PSRUWDQWH 3HUFKp WDJOLD FRUUHWWDPHQWH� LO ODWR FXUYR
GHOOD ODPD GHYH HVVHUH ULYROWR YHUVR O·LQWHUQR GHO WRVDHUED�

�� 6HUUDWH LO EXOORQH GHOOD ODPD D ������ 1P�

5LPR]LRQH GHO WRVDHUED
�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�

GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 6WDFFDWH LO FDSSHOORWWR GHOOD FDQGHOD�

�� 3RUWDWH OD OHYD GL UHJROD]LRQH GHOO·DOWH]]D GL WDJOLR
�VROOHYDPHQWR VFRFFD� QHOOD WDFFD ´'µ�

�� 7RJOLHWH OD PROOD GHOOD OHYD GL UHJROD]LRQH GHOO·DOWH]]D
GL WDJOLR GDO EXOORQH GL ILVVDJJLR �)LJ� ��� FRQ
O·DWWUH]]R LQ GRWD]LRQH DOOD PDFFKLQD� /D PROOD VL
WURYD IUD LO WHODLR H OD UXRWD SRVWHULRUH GHVWUD�

�

�

�

����

)LJXUD ��
�� 0ROOD

�� %XOORQH

�� $WWUH]]R

4XDQGR WRJOLHWH LO WRVDHUED� OD OHYD GHOO·DOWH]]D GL
WDJOLR �VROOHYDPHQWR VFRFFD� VRWWRSRVWD DOOD
WHQVLRQH GHOOD PROOD SRWUHEEH VFDULFDUVL
LPSURYYLVDPHQWH� H FROSLUH YRL RG DOWUH SHUVRQH�

6SRVWDWH OD OHYD GHOO·DOWH]]D GL WDJOLR LQ SRVL]LRQH
´'µ� H WRJOLHWH OD PROOD GL VROOHYDPHQWR DOWH]]D GL
WDJOLR SHU ULODVFLDUH OD WHQVLRQH�

$WWHQ]LRQH

�� ,QVHULWH OD OHYD GHOO·DOWH]]D GL WDJOLR QHOOD WDFFD ´$µ�

�� 6JDQFLDWH O·HVWUHPLWj DG DQHOOR GHO FDYR GHOOD 3')
GDOOD PROOD GHO WHQGLWRUH �)LJ� ����
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)LJXUD ��
�� &DYR GL FRPDQGR GHOOD

ODPD �3')�

�� (VWUHPLWj DG DQHOOR

�� 0ROOD GHO WHQGLWRUH

�� &RQWURGDGR

�� 6WDIID GL PRQWDJJLR

�� 5DVFKLDROLR LQ JRPPD

�� 7RJOLHWH LO UDVFKLDROLR LQ JRPPD HG LO FRQWURGDGR GDO
FDYR GHOOD 3') VXOOD VWDIID GL PRQWDJJLR� 6ILODWH LO
FDYR GDOOD VWDIID �)LJ� ����

�� (VWUDHWH FRPSOHWDPHQWH LO FDYR H GLVSRQHWHOR
DOO·LQWHUQR GHOOD JXLGD QHO WHODLR LQ PRGR FKH QRQ UHVWL
LPSLJOLDWR VX FLQJKLH GL WUDVPLVVLRQH R SXOHJJH�

�� 7RJOLHWH L EXOORQL H L GDGL DXWREORFFDQWL� HG DEEDVVDWH
OH GXH VWDIIH GL ILVVDJJLR RULHQWDELOL GHO WRVDHUED GDO
SRQWH DQWHULRUH �)LJ� ����
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)LJXUD ��
�� 6WDIID GL PRQWDJJLR

JLUHYROH

�� %XOORQH �������� [ ������
SROOLFL

�� 'DGR GL EORFFDJJLR

���7RJOLHWH OD FRSSLJOLD D IRUFLQD H OD URQGHOOD
GDOO·HVWUHPLWj GHOO·DVWD OXQJD �)LJ� ���� 6ILODWH O·DVWD
GDOOD VWDIID GL PRQWDJJLR GHO WRVDHUED� 5LSHWHWH
O·RSHUD]LRQH VXOO·DOWUR ODWR GHO WRVDHUED�
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��� 7RJOLHWH OD FRSSLJOLD D IRUFLQD H OD URQGHOOD GDOOD VWDIID
GL OLYHOODPHQWR GHO WRVDHUED �)LJ� ���� (VWUDHWH OD VWDIID
GDO SHUQR GL PRQWDJJLR� 0RQWDWH OD URQGHOOD H OD
FRSSLJOLD SHU LO ULPHVVDJJLR�

���5XRWDWH OD VWDIID GL OLYHOODPHQWR YHUVR O·DOWR� LQ
GLUH]LRQH GHO WHODLR� HG DJJDQFLDWH O·DVWD OXQJD LQ XQR
GHL IRUL� SHU LO ULPHVVDJJLR� )LVVDWH O·DVWD OXQJD FRQ OD
URQGHOOD H OD FRSSLJOLD� 5LSHWHWH OD SURFHGXUD VXOO·DOWUR
ODWR GHO WRVDHUED�

��� ,QVHULWH OD OHYD GHOO·DOWH]]D GL WDJOLR QHOOD WDFFD ´'µ�
$JJDQFLDWH VXO EXOORQH GL ILVVDJJLR OD PROOD GL DLXWR DO
VROOHYDPHQWR �)LJ� ����
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)LJXUD ��
�� &RSSLJOLD H URQGHOOD

�� $VWD OXQJD

�� 6WDIID GL OLYHOODPHQWR

�� 3HUQR GL PRQWDJJLR GHO
WRVDHUED

���7RJOLHWH OD FLQJKLD GHO WRVDHUED GDOOD SXOHJJLD
LQIHULRUH GHO PRWRUH �)LJ� ���� )DFHQGR DWWHQ]LRQH�
IOHWWHWH OD JXLGD �R JXLGH� GHOOD FLQJKLD TXDQWR EDVWD
SHU DOORQWDQDUOD�H GDOOD SXOHJJLD� H WRJOLHWH OD FLQJKLD�
4XDORUD OD ULPR]LRQH GHOOD FLQJKLD ULVXOWL WURSSR
GLIILFROWRVD� DOOHQWDWH L EXOORQL HG L GDGL FKH ILVVDQR OH
JXLGH GHOOD FLQJKLD�

,PSRUWDQWH 1RQ SLHJDWH HFFHVVLYDPHQWH OD JXLGD �R
JXLGH� GHOOD FLQJKLD ULVSHWWR DOOD SXOHJJLD� DOWULPHQWL OD
FLQJKLD QRQ IXQ]LRQHUj FRUUHWWDPHQWH TXDQGR YHUUj
UHLQVWDOODWR LO WRVDHUED�
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)LJXUD ��

9LVWD GDOO·DOWR
�� &LQJKLD GHO WRVDHUED

�� 3XOHJJLD GHO PRWRUH

�� *XLGH GHOOD FLQJKLD

���*LUDWH FRPSOHWDPHQWH OH UXRWH DQWHULRUL YHUVR VLQLVWUD�
6SRVWDWH YHUVR GHVWUD LO WRVDHUED SHU FRPSOHWDUH OD
ULPR]LRQH�

,QVWDOOD]LRQH GHO WRVDHUED
�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�

GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 6WDFFDWH LO FDSSHOORWWR GHOOD FDQGHOD�

�� *LUDWH FRPSOHWDPHQWH OH UXRWH DQWHULRUL YHUVR VLQLVWUD�
,QILODWH LO WRVDHUED VRWWR LO WHODLR GDO ODWR GHVWUR�

�� 0RQWDWH OD FLQJKLD GHO WRVDHUED VXOOD SXOHJJLD
LQIHULRUH GHO PRWRUH �)LJ� ���� )DFHQGR DWWHQ]LRQH�
IOHWWHWH OD JXLGD �R JXLGH� GHOOD FLQJKLD TXDQWR EDVWD
SHU DOORQWDQDUOD�H GDOOD SXOHJJLD� H WRJOLHWH OD FLQJKLD�
4XDORUD OD ULPR]LRQH GHOOD FLQJKLD ULVXOWL WURSSR
GLIILFROWRVD� DOOHQWDWH L EXOORQL HG L GDGL FKH ILVVDQR OH
JXLGH GHOOD FLQJKLD�

,PSRUWDQWH 1RQ SLHJDWH LO�L JXLGDFLQJKLD
QHOO·DOORQWDQDUOL GDOOD SXOHJJLD� 3HU PDQWHQHUH OD FLQJKLD
VXOOD SXOHJJLD GXUDQWH LO IXQ]LRQDPHQWR� IUD LO�L
JXLGDFLQJKLD HG LO ERUGR GHOOD SXOHJJLD GHYRQR HVVHUFL XQ
PLQLPR GL ��� PP� 6H OD GLVWDQ]D q SL� GL ��� PP�
UHJRODWH LO�L JXLGDFLQJKLD H VHUUDWH VDOGDPHQWH� ,O
JXLGDFLQJKLD QRQ GHYH VILRUDUH OD SXOHJJLD�

�� 0RQWDWH OH VWDIIH GL ILVVDJJLR RULHQWDELOL GHO WRVDHUED
VXO SRQWH DQWHULRUH FRQ EXOORQL H GDGL DXWREORFFDQWL
�)LJ� ����
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)LJXUD ��
�� 6WDIID GL PRQWDJJLR

JLUHYROH

�� %XOORQH �������� [ ������
SROOLFL

�� 'DGR GL EORFFDJJLR

�� ,QVHULWH OD OHYD GHOO·DOWH]]D GL WDJOLR QHOOD WDFFD ´$µ�

�� ,QILODWH O·HVWUHPLWj GHOO·DVWD OXQJD QHO IRUR GHO SHUQR GL
PRQWDJJLR GHO WRVDHUED �)LJ� ���� 0RQWDWH OD URQGHOOD
H OD FRSSLJOLD D IRUFLQD SHU ILVVDUH O·DVWD� 5LSHWHWH
O·RSHUD]LRQH VXOO·DOWUR ODWR GHO WRVDHUED�
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�� 0RQWDWH OD VWDIID VFDQDODWD GL OLYHOODPHQWR GHO WRVDHUED
VXO SHUQR GHO EUDFFLR GL UHJROD]LRQH GHOO·DOWH]]D
�)LJ� ���� 0RQWDWH OD URQGHOOD H OD FRSSLJOLD D IRUFLQD
SHU ILVVDUH LO WRVDHUED� 5LSHWHWH O·RSHUD]LRQH VXOO·DOWUR
ODWR GHO WRVDHUED�
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)LJXUD ��
�� &RSSLJOLD H URQGHOOD

�� $VWD OXQJD

�� 6WDIID GL OLYHOODPHQWR

�� 3HUQR GL PRQWDJJLR GHO
WRVDHUED

�� *XDUGDWH VRWWR LO WUDWWRUH HG HVWUDHWH LO FDYR GHOOD 3')
DQQLGDWR DOO·LQWHUQR GHOOD JXLGD GHO WHODLR�

���7RJOLHWH LO UDVFKLDROLR LQ JRPPD HG LO SULPR
FRQWURGDGR� ,QILODWH LO VHFRQGR FRQWURGDGR VXO FDYR
GHOOD 3'9� ILQR LQ IRQGR� )DWH SDVVDUH LO FDYR
DWWUDYHUVR OD VFDQDODWXUD QHOOD VWDIID GHOOD VFRFFD HG
LQILODWH LO VHFRQGR FRQWURGDGR VXO FDYR �)LJ� ����
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)LJXUD ��
�� &DYR GHO FRPDQGR GHOOD

ODPD

�� 6FDQDODWXUD GHOOD VWDIID GL
PRQWDJJLR

�� (VWUHPLWj GHOO·DQHOOR GHO
FDYR

�� 0ROOD GHO WHQGLWRUH

�� &RQWURGDGR

�� 5DVFKLDROLR LQ JRPPD

��� $JJDQFLDWH O·HVWUHPLWj GHO FDYR GHOOD 3') VXOOD PROOD
GHO WHQGLWRUH �)LJ� ����

��� ,QQHVWDWH OD OHYD GHOOD 3') VXOOD SODQFLD� 0LVXUDWH OD
GLVWDQ]D WUD L JDQFL GHOOD PROOD GHO WHQGLWRUH �)LJ� ����
5HJRODWH L FRQWURGDGL LQ PRGR GD RWWHQHUH XQD GLVWDQ]D
GL ��� PP �)LJ� ����
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)LJXUD ��
�� &DYR GHO FRPDQGR GHOOD

ODPD

�� 0ROOD GHO WHQGLWRUH

�� &RQWURGDGR

�� ��� PP LQQHVWDWR

��� 6HUUDWH VDOGDPHQWH L FRQWURGDGL� PRQWDWH LO UDVFKLDROLR
LQ JRPPD H GLVLQQHVWDWH OD 3')�

��� 6SRVWDWH OD OHYD GHOO·DOWH]]D GL WDJOLR QHOOD WDFFD ´'µ
SHU DJHYRODUH LO PRQWDJJLR GHOOD PROOD GL
VROOHYDPHQWR GHOO·DOWH]]D GL WDJOLR�

���$JJDQFLDWH OD PROOD GHOOD OHYD GL UHJROD]LRQH
GHOO·DOWH]]D GL WDJOLR VXO EXOORQH GL ILVVDJJLR �)LJ� ���
XWLOL]]DQGR O·DWWUH]]R LQ GRWD]LRQH DOOD PDFFKLQD�

���&RQWUROODWH LO OLYHOOR ODWHUDOH GHOOD ODPD� YHGHUH
/LYHOODPHQWR ODWHUDOH GHO WRVDHUED� SDJLQD ���

&LQJKLD GL WUDVPLVVLRQH GHOOD
ODPD
5LPR]LRQH GHOOD FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD

�� 5LPXRYHWH LO WRVDHUED� IDWH ULIHULPHQWR D 5LPR]LRQH
GHO WRVDHUED� SDJLQD ���

�� 7RJOLHWH OH YLWL GL PRQWDJJLR GHL FDUWHU GHOOD SXOHJJLD
HG L FDUWHU GD HQWUDPEH OH SXOHJJH GHOOD ODPD �)LJ� ����

�� $OOHQWDWH LO EXOORQH HG LO GDGR FKH ILVVDQR OD SXOHJJLD
IROOH H OD JXLGD GHOOD FLQJKLD �VHQ]D ULPXRYHUOL�
�)LJ� ����

�� 7RJOLHWH OD FLQJKLD GDOOH SXOHJJH�
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0RQWDJJLR GHOOD FLQJKLD GL WUDVPLVVLRQH
GHOOD ODPD

�� 0RQWDWH OD QXRYD FLQJKLD LQWRUQR DOOH SXOHJJH GHOOD
ODPD H VRWWR OD JXLGD GHOOD FLQJKLD VXOOD SXOHJJLD IROOH�

�� 3RVL]LRQDWH OD JXLGD GHOOD FLQJKLD GHOOD SXOHJJLD IROOH
LQ PRGR FKH VLD ULYROWD YHUVR VLQLVWUD� D ��� GDO EUDFFLR
GHO WHQGLWRUH �)LJ� ���� 6HUUDWH VDOGDPHQWH LO EXOORQH GL
PRQWDJJLR H LO GDGR GL EORFFDJJLR FKH ILVVDQR OD
SXOHJJLD H OD JXLGD GHOOD FLQJKLD�

�� 0RQWDWH L FRSHUFKL GHVWUR H VLQLVWUR GHOOH SXOHJJH FRQ
OH YLWL GL PRQWDJJLR �)LJ� ����

�� ,QVWDOODWH LO WRVDHUED� IDWH ULIHULPHQWR DG ,QVWDOOD]LRQH
GHO WRVDHUED� SDJLQD ���
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)LJXUD ��

9LVWD GDOO·DOWR
�� &DUWHU GHOOD SXOHJJLD

�� 3RVL]LRQH GHOOD JXLGD GHOOD
FLQJKLD GHOOD SXOHJJLD IROOH

�� &LQJKLD GHO WRVDHUED

/LYHOODPHQWR ODWHUDOH GHO
WRVDHUED
/H ODPH GHO WRVDHUED GHYRQR HVVHUH OLYHOODWH GD ODWR D ODWR�
,O OLYHOODPHQWR GHYH HVVHUH FRQWUROODWR RJQL YROWD FKH VL
LQVWDOOD LO WRVDHUED RSSXUH TXDQGR LO WDJOLR q LUUHJRODUH�
3ULPD GL OLYHOODUH LO WRVDHUED� JRQILDWH L SQHXPDWLFL
DQWHULRUL H SRVWHULRUL DOOD SUHVVLRQH UDFFRPDQGDWD� YHGHUH
3UHVVLRQH GHL SQHXPDWLFL� SDJLQD ���

�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�
GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 6WDFFDWH LO FDSSHOORWWR GHOOD FDQGHOD�

�� ,QVHULWH OD OHYD GHOO·DOWH]]D GL WDJOLR QHOOD WDFFD ´&µ�

�� )DWH UXRWDUH FRQ FDXWHOD OD ODPD �R ODPH� GD XQ ODWR
DOO·DOWUR �)LJ� ���� 0LVXUDWH OD GLVWDQ]D WUD L WDJOLHQWL
HVWHUQL H OD VXSHUILFLH SLDWWD �)LJ� ���� 6H OD GLIIHUHQ]D
IUD OH GXH PLVXUH VXSHUD L � PP� RFFRUUH UHJRODUH�
YHGHUH OH YRFL � H ��

�
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)LJXUD ��
�� /LYHOOR ODWHUDOH ODPH

�� 7DJOLHQWL HVWHUQL

�� 0LVXUDUH TXL

�� 7RJOLHWH OD FRSSLJOLD D IRUFLQD H OD URQGHOOD GDOOD VWDIID
GL OLYHOODPHQWR �)LJ� ���� 3HU OLYHOODUH OD ODPD�
ULSRVL]LRQDUH OD VWDIID GL OLYHOODPHQWR LQ XQ IRUR
GLYHUVR� H PRQWDUH OD URQGHOOD H OD FRSSLJOLD D IRUFLQD�
�)LJ� ���� ,O IRUR DQWHULRUH FRUULVSRQGH DG XQD PLQRUH
DOWH]]D GHOOD ODPD� PHQWUH LO IRUR SRVWHULRUH
FRUULVSRQGH DG XQ·DOWH]]D PDJJLRUH� 5LSHWHWH OD
SURFHGXUD VXOO·DOWUR ODWR GHO WRVDHUED�
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)LJXUD ��
�� &RSSLJOLD H URQGHOOD

�� $VWD OXQJD

�� 6WDIID GL OLYHOODPHQWR

�� 3HUQR GL PRQWDJJLR GHO
WRVDHUED

�� &RQWUROODWH O·LQFOLQD]LRQH ORQJLWXGLQDOH GHOOD ODPD�
YHGHUH /LYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD�
SDJLQD ���
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/LYHOODPHQWR ORQJLWXGLQDOH
GHOOD ODPD
&RQWUROODWH LO OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD RJQL
YROWD FKH LQVWDOODWH LO WRVDHUED� 3ULPD GL FRQWUROODUH LO
SHQGLR� JRQILDWH L SQHXPDWLFL DQWHULRUL H SRVWHULRUL DOOD
SUHVVLRQH UDFFRPDQGDWD� YHGHUH 3UHVVLRQH GHL SQHXPDWLFL�
SDJLQD ��� 6H LO ODWR DQWHULRUH GHO WRVDHUED q SL� EDVVR GL
��������� PP ULVSHWWR DO ODWR SRVWHULRUH� UHJRODWH
O·LQFOLQD]LRQH GHOOD ODPD SURFHGHQGR QHO VHJXHQWH PRGR�

�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR�
GLVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� 6WDFFDWH LO FDSSHOORWWR GHOOD FDQGHOD�

�� 6H QRQ DYHWH FRQWUROODWR OD UHJLVWUD]LRQH� YHULILFDWH LO
OLYHOOR ODWHUDOH GHOOD ODPD� HG DOO·RFFRUUHQ]D
UHJRODWHOR� YHGHUH /LYHOODPHQWR ODWHUDOH GHO WRVDHUED�
SDJLQD ���

�� ,QVHULWH OD OHYD GHOO·DOWH]]D GL WDJOLR QHOOD WDFFD ´&µ�

�� 0LVXUDWH OD OXQJKH]]D GHOO·DVWD FKH VSRUJH GDOOD SDUWH
DQWHULRUH GHO EORFFR GL UHJROD]LRQH� VXL ODWL GHO WHODLR
�)LJ� ���� 6H O·DVWD QRQ q OXQJD �� PP� WRJOLHWH OD
FRSSLJOLD D IRUFLQD H OD URQGHOOD GDOO·HVWUHPLWj
GHOO·DVWD �)LJ� ��� H JLUDWH O·DVWD ILQR DG RWWHQHUH OD
OXQJKH]]D GL �� PP� $ TXHVWR SXQWR LQVHULWH
O·HVWUHPLWj GHOO·DVWD QHO IRUR GHOO·DWWDFFR GHO WRVDHUED�
H ILVVDWHOD FRQ OD URQGHOOD H OD FRSSLJOLD D IRUFLQD�
5LSHWHWH OD SURFHGXUD VXOO·DOWUR ODWR GHO WRVDHUED�

�� PP

� �

�

�

����

)LJXUD ��
�� %ORFFR GL UHJROD]LRQH

�� $VWD OXQJD

�� &RSSLJOLD H URQGHOOD

�� 3HUQR GL PRQWDJJLR GHO
WRVDHUED

�� &RQWUROODWH O·LQFOLQD]LRQH ORQJLWXGLQDOH GHOOD ODPD�
PLVXUDQGR OD GLVWDQ]D IUD LO VRWWRVFRFFD GHO WRVDHUED
�FHQWUR DQWHULRUH H FHQWUR SRVWHULRUH� H OD VXSHUILFLH
SLDQD �)LJ� ���� 1HO FDVR LQ FXL LO ODWR DQWHULRUH GHO
WRVDHUED VLD SL� EDVVR GL ��������� PP ULVSHWWR D TXHOOR
LQIHULRUH q QHFHVVDULR HIIHWWXDUH XQD UHJROD]LRQH�

� �
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)LJXUD ��
�� 0LVXUD DQWHULRUH FHQWUR �� 0LVXUD SRVWHULRUH FHQWUR

�� 3HU UHJRODUH LO OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD�
DOOHQWDWH OHJJHUPHQWH L EXOORQL GL PRQWDJJLR GHOOD
SLDVWUD DQWHULRUH �)LJ� ����

�� 0RGLILFDWH OD UHJROD]LRQH JLUDQGR L FRQWURGDGL VXL
EXOORQL DG RFFKLHOOR �)LJ� ���� 3HU DO]DUH OD SDUWH
DQWHULRUH GHO WRVDHUED VHUUDWH L GDGL GL EORFFDJJLR GHL
EXOORQL DG RFFKLHOOR� 3HU DEEDVVDUH OD SDUWH DQWHULRUH
GHO WRVDHUED DOOHQWDWH L GDGL GL EORFFDJJLR GHL EXOORQL
DG RFFKLHOOR�

�� 'RSR DYHUH UHJRODWR HQWUDPEL L GDGL GL EORFFDJJLR GHL
EXOORQL DG RFFKLHOOR� FRQWUROODWH QXRYDPHQWH LO
OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD� &RQWLQXDWH OD
UHJROD]LRQH GHL EXOORQL DG RFFKLHOOR ILQFKp OD SXQWD
GHOOD ODPD DQWHULRUH QRQ q SL� EDVVD GL ������ PP
ULVSHWWR D TXHOOD SRVWHULRUH �)LJ� ����

���4XDQGR LO OLYHOODPHQWR ORQJLWXGLQDOH GHOOD ODPD q
FRUUHWWR� VHUUDWH L EXOORQL GL PRQWDJJLR GHOOD SLDVWUD GHO
SHUQR �)LJ� ����
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)LJXUD ��
�� %XOORQH GL PRQWDJJLR GHOOD

SLDVWUD JLUHYROH
�� 'DGR GL EORFFDJJLR GHO

EXOORQH

��� 4XDQGR O·LQFOLQD]LRQH ORQJLWXGLQDOH GHOOD ODPD q
HVDWWD� YHULILFDWH GL QXRYR LO OLYHOOR ODWHUDOH GHO
WRVDHUED� YHGHUH /LYHOODPHQWR ODWHUDOH GHO WRVDHUED�
SDJLQD ���

/DYDJJLR GHO VRWWRVFRFFD GHO
WRVDHUED
$O WHUPLQH GL RJQL XWLOL]]R ODYDWH LO VRWWRVFRFFD GHO
WRVDHUED SHU LPSHGLUH FKH OR VIDOFLR VL DFFXPXOL� H
PLJOLRUDUH LO PXOFKLQJ H OD GLVSHUVLRQH GHOOR VIDOFLR�

�� 3DUFKHJJLDWH OD PDFFKLQD VX WHUUHQR SLDQR H VRGR�
GLVLQQHVWDWH OD 3')� VSHJQHWH LO PRWRUH H WRJOLHWH OD
FKLDYH GL DFFHQVLRQH�

�� 0RQWDWH LO PDQLFRWWR �QRQ D FRUUHGR� VXO UDFFRUGR GL
ODYDJJLR GHO WRVDHUED� TXLQGL DSULWH LO UXELQHWWR SHU
HURJDUH XQ JHWWR IRUWH �)LJ� ����

1RWD� 6SDOPDWH GHOOD YDVHOLQD VXOO·R�ULQJ GHO UDFFRUGR GL
ODYDJJLR� SHU DJHYRODUH O·LQVHULPHQWR GHO PDQLFRWWR H
SURWHJJHUH O·R�ULQJ�
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)LJXUD ��
�� 5DFFRUGR GL ODYDJJLR

�� 5DFFRUGR �QRQ LQ
GRWD]LRQH�

�� )OHVVLELOH

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

�� 6HGHWHYL VXO VHGLOH HG DYYLDWH LO PRWRUH� ,QQHVWDWH OD
3') H ODVFLDWH JLUDUH LO PRWRUH SHU XQ PDVVLPR GL WUH
PLQXWL�

�� 'LVLQQHVWDWH OD 3')� VSHJQHWH LO PRWRUH H WRJOLHWH OD
FKLDYH GL DFFHQVLRQH�

�� &KLXGHWH LO UXELQHWWR H WRJOLHWH LO PDQLFRWWR GDO
UDFFRUGR GL ODYDJJLR H GDO IOHVVLELOH�

�� )DWH JLUDUH LO WRVDHUED SHU DOWUL WUH PLQXWL DO PDVVLPR�
DO ILQH GL HOLPLQDUH O·DFTXD VXSHUIOXD�

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� ,O FRQWDWWR FRQ OD ODPD HG RJJHWWL VFDJOLDWL
SXz FDXVDUH IHULWH HG DQFKH OD PRUWH�

� 6RVWLWXLWH LPPHGLDWDPHQWH LO UDFFRUGR URWWR R
PDQFDQWH SULPD GL ULXWLOL]]DUH LO WRVDHUED�

� 7DSSDUH LO IRUR �R IRUL� GHO WRVDHUED FRQ EXOORQL
H GDGL GL EORFFDJJLR�

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

$YYHUWHQ]D

3XOL]LD H ULPHVVDJJLR
�� 'LVLQQHVWDWH OD 3')� LQQHVWDWH LO IUHQR GL

VWD]LRQDPHQWR� VSHJQHWH LO PRWRUH H WRJOLHWH OD FKLDYH
GL DFFHQVLRQH�

�� (OLPLQDWH UHVLGXL G·HUED� PRUFKLD H IDQJKLJOLD GDOOH
SDUWL HVWHUQH GHOOD PDFFKLQD� LQ SDUWLFRODUH GDO PRWRUH�
(OLPLQDWH PRUFKLD H VSRUFL]LD GDOO·HVWHUQR GHO PRWRUH�
GDOOH DOHWWH GHOOD WHVWDWD H GDOOD VHGH GHOOD YHQWROD�

,PSRUWDQWH /D PDFFKLQD SXz HVVHUH ODYDWD FRQ
GHWHUJHQWH QHXWUR HG DFTXD� 1RQ ODYDWHOD FRQ XQD
ODYDWULFH D SUHVVLRQH� ,Q FDVR FRQWUDULR SRWUHVWH
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� YHGHUH )UHQR� SDJLQD ���

�� 5HYLVLRQDWH LO ILOWUR GHOO·DULD� YHGHUH )LOWUR GHOO·DULD�
SDJLQD ���

�� ,QJUDVVDWH LO WHODLR� YHGHUH ,QJUDVVDJJLR H
OXEULILFD]LRQH� SDJLQD ���

�� &DPELDWH O·ROLR GHO FDUWHU HG LO ILOWUR� YHGHUH 2OLR
PRWRUH� SDJLQD ���

�� &RQWUROODWH OD SUHVVLRQH GHL SQHXPDWLFL� YHGHUH
3UHVVLRQH GHL SQHXPDWLFL� SDJLQD ���



��

�� 3UHSDUDWH OD PDFFKLQD SHU LO ULPHVVDJJLR GXUDQWH SDXVH
GL XWLOL]]R VXSHULRUL D �� JLRUQL� 3UHSDUDWH OD PDFFKLQD
SHU LO ULPHVVDJJLR� FRPH VHJXH�

$� $JJLXQJHWH DO FDUEXUDQWH QHO VHUEDWRLR XQR
VWDELOL]]DWRUH�FRQGL]LRQDWRUH D EDVH GL SHWUROLR�
2VVHUYDWH OH LVWUX]LRQL SHU OD PLVFHOD� IRUQLWH GDO
SURGXWWRUH GHOOR VWDELOL]]DWRUH� �� RQFLD SHU
JDOORQH� YDOH D GLUH �� PO RJQL ���� OLWUL�� 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� LQ
PRGR SHUPDQHQWH�

%� )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� YHGHUH 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 H ODVFLDWHOR JLUDUH ILQFKp QRQ VL
DYYLD SL�� 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 FDQGHOD �R FDQGHOH� H FRQWUROODWHQH OR VWDWR�
YHGHUH &DQGHOD� SDJLQD ��� &RQ OD FDQGHOD �R FDQGHOH�
VWDFFDWD GDO PRWRUH� YHUVDWH GXH JRFFH G·ROLR PRWRUH
QHO IRUR GHOOD FDQGHOD� $WWLYDWH LO PRWRULQR GL
DYYLDPHQWR SHU GLVWULEXLUH O·ROLR QHO FLOLQGUR� 0RQWDWH
OD FDQGHOD �R FDQGHOH�� YHGHUH &DQGHOD� SDJLQD ���
1RQ PRQWDWH LO FDSSHOORWWR VXOOD FDQGHOD �R FDQGHOH��

��� 6FROOHJDWH LO FDYR QHJDWLYR GHOOD EDWWHULD� 3XOLWH OD
EDWWHULD HG L PRUVHWWL� &RQWUROODWH LO OLYHOOR
GHOO·HOHWWUROLWR H FDULFDWHOR FRPSOHWDPHQWH� YHGHUH
%DWWHULD� D SDJ� ��� 'XUDQWH LO ULPHVVDJJLR ODVFLDWH
VFROOHJDWR LO FDYR QHJDWLYR GHOOD EDWWHULD�

,PSRUWDQWH 5LFDULFDWH FRPSOHWDPHQWH OD EDWWHULD SHU
SUHYHQLUH GDQQL HG LO FRQJHODPHQWR D WHPSHUDWXUH LQIHULRUL
D ��&� /D EDWWHULD FDULFD SXz HVVHUH FRQVHUYDWD WXWWR XQ
LQYHUQR VHQ]D ULFDULFDUOD�

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

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

���5LSRQHWH OD PDFFKLQD LQ XQD ULPHVVD R LQ XQ GHSRVLWR
SXOLWR HG DVFLXWWR� 7RJOLHWH OD FKLDYH GL DFFHQVLRQH H OD
.H\&KRLFH GDO WRVDHUED� H FRQVHUYDWHOH LQ XQ OXRJR
IDFLOH GD ULFRUGDUH� &RSULWH OD PDFFKLQD FRQ XQ WHOR
SHU SURWHJJHUOD H PDQWHQHUOD SXOLWD�

/RFDOL]]D]LRQH JXDVWL
3UREOHPD 3RVVLELOL FDXVH 5LPHGL

,O PRWRULQR GL DYYLDPHQWR QRQ VL
DYYLD

�� /D SUHVD GL IRU]D q LQQHVWDWD� �� 'LVLQQHVWDWH OD 3')
�'LVHQJDJHG��

�� ,O IUHQR GL VWD]LRQDPHQWR QRQ q
LQQHVWDWR�

�� ,QQHVWDWH LO IUHQR GL
VWD]LRQDPHQWR�

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

�� , FROOHJDPHQWL HOHWWULFL VRQR
FRUURVL R DOOHQWDWL�

�� &RQWUROODWH LO FRQWDWWR GHL
FROOHJDPHQWL HOHWWULFL�

�� Ë EUXFLDWR XQ IXVLELOH� �� 6RVWLWXLWH LO IXVLELOH�

�� 8Q UHOq R XQ LQWHUUXWWRUH q
GLIHWWRVR�

�� 5LYROJHWHYL D XQ &HQWUR
$VVLVWHQ]D DXWRUL]]DWR�



��

3UREOHPD 5LPHGL3RVVLELOL FDXVH

,O PRWRUH QRQ VL DYYLD� KD GLIILFROWj
GL L W G W

�� /·RSHUDWRUH QRQ q VHGXWR� �� 6HGHWHYL VXO VHGLOH��
GL DYYLDPHQWR R SHUGH SRWHQ]D�

�� ,O VHUEDWRLR GHO FDUEXUDQWH q
YXRWR�

�� 5LHPSLWH LO VHUEDWRLR GHO
FDUEXUDQWH�

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

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

�� &ROOHJDWH LO FDYR DOOD FDQGHOD�

�� /D FDQGHOD q VSRUFD� LPEUDWWDWD
R OD GLVWDQ]D WUD JOL HOHWWURGL q
HUUDWD�

�� 0RQWDWH XQD QXRYD FDQGHOD�
FRQ JOL HOHWWURGL DOOD JLXVWD
GLVWDQ]D�

�� /R VWDUWHU QRQ q FKLXVR� �� 5HJRODWH LO FDYR
GHOO·DFFHOHUDWRUH�

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

�� 0LQLPD WURSSR EDVVD R PLVFHOD
HUUDWD�

�� 5HJRODWH OD PLQLPD GHO
FDUEXUDWRUH H OD PLVFHOD GHOOD
PLQLPD�

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

�� 5LYROJHWHYL D XQ &HQWUR
$VVLVWHQ]D DXWRUL]]DWR�

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

�� 5DOOHQWDWH�

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

�� ,O OLYHOOR ROLR PRWRUH QHO FDUWHU q
VFDUVR�

�� 5DEERFFDWH LO FDUWHU FRQ ROLR
PRWRUH�

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

�� 5LPXRYHWH O·RVWUX]LRQH GD
DOHWWH GL UDIIUHGGDPHQWR H
SDVVDJJL SHU O·DULD�

�� /D FDQGHOD q VSRUFD� LPEUDWWDWD
R OD GLVWDQ]D WUD JOL HOHWWURGL q
HUUDWD�

�� 0RQWDWH XQD QXRYD FDQGHOD�
FRQ JOL HOHWWURGL DOOD JLXVWD
GLVWDQ]D�

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

�� 3XOLWH R VRVWLWXLWH LO WDSSR
VHUEDWRLR FDUEXUDQWH�

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

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

�� 5LYROJHWHYL D XQ &HQWUR
$VVLVWHQ]D DXWRUL]]DWR�

,O PRWRUH VL VXUULVFDOGD� �� ,O PRWRUH q VRWWR VIRU]R
HFFHVVLYR�

�� 5DOOHQWDWH�

�� ,O OLYHOOR ROLR PRWRUH QHO FDUWHU q
VFDUVR�

�� 5DEERFFDWH LO FDUWHU FRQ ROLR
PRWRUH�

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

�� 5LPXRYHWH O·RVWUX]LRQH GD
DOHWWH GL UDIIUHGGDPHQWR H
SDVVDJJL SHU O·DULD�



��

3UREOHPD 5LPHGL3RVVLELOL FDXVH

9L VRQR YLEUD]LRQL DQRUPDOL� �� /D ODPD �R OH ODPH� GL WDJOLR q
SLHJDWD R VELODQFLDWD�

�� 0RQWDWH XQD R SL� ODPH QXRYH�

�� ,O VRSSRUWR GHOOD ODPD q
DOOHQWDWR�

�� 6HUUDWH LO EXOORQH GHO VXSSRUWR
GHOOD ODPD�

�� , EXOORQL GL ILVVDJJLR GHO PRWRUH
VRQR DOOHQWDWL�

�� 6HUUDWH L EXOORQL GL ILVVDJJLR GHO
PRWRUH�

�� 8QD SXOHJJLD GHO PRWRUH� R
SXOHJJLD IROOH R SXOHJJLD GHOOD
ODPD q DOOHQWDWD�

�� 6HUUDWH OD SXOHJJLD LQWHUHVVDWD�

�� /D SXOHJJLD GHO PRWRUH q
GDQQHJJLDWD�

�� 5LYROJHWHYL D XQ &HQWUR
$VVLVWHQ]D DXWRUL]]DWR�

/D ODPD �R ODPH� QRQ JLUD� �� /D FLQJKLD GL FRPDQGR GHOOD
ODPD q FRQVXPDWD� DOOHQWDWD R
VSH]]DWD�

�� 0RQWDWH XQD QXRYD FLQJKLD
GHOOD ODPD�

�� /D FLQJKLD GL FRPDQGR GHOOD
ODPD q VFLYRODWD GDOOD SXOHJJLD�

�� 0RQWDWH OD FLQJKLD GL FRPDQGR
GHOOD ODPD H FRQWUROODWH FKH OD
SXOHJJLD IROOH H L JXLGDFLQJKLD
VLDQR QHOOD SRVL]LRQH JLXVWD�

/D WUD]LRQH QRQ IXQ]LRQD� �� ,O FRPDQGR GHOOD JXLGD q LQ
SRVL]LRQH 3XVK �VSLQJHUH��

�� 6SRVWDWH LO FRPDQGR GHOOD
JXLGD LQ SRVL]LRQH 2SHUDWH
�IXQ]LRQDPHQWR��

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

�� 5LYROJHWHYL D XQ &HQWUR
$VVLVWHQ]D DXWRUL]]DWR�

�� /D FLQJKLD GL WUD]LRQH q
VFLYRODWD GDOOD SXOHJJLD�

�� 5LYROJHWHYL D XQ &HQWUR
$VVLVWHQ]D DXWRUL]]DWR�

,O WDJOLR GHO WRVDHUED q LUUHJRODUH� �� /D SUHVVLRQH GHL SQHXPDWLFL q
HUUDWD�

�� 5HJRODWH OD SUHVVLRQH GHL
SQHXPDWLFL

�� ,O WRVDHUED QRQ q D OLYHOOR� �� 5HJRODWH LO OLYHOODPHQWR ODWHUDOH
H ORQJLWXGLQDOH GHO WRVDHUED�

�� ,O VRWWRVFRFFD GHO WRVDHUED q
VSRUFR�

�� 3XOLWH LO VRWWRVFRFFD GHO
WRVDHUED�


