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5HJROD]LRQH GL SDWWLQL H UDVFKLDWRUH ��� � � � � � � � � �

5HJROD]LRQH GHO VHOHWWRUH GL YHORFLWj ��� � � � � � � � � �
/XEULILFD]LRQH GHOOR VSD]]DQHYH ��� � � � � � � � � � � � �
6RVWLWX]LRQH GHOOD FDQGHOD ��� � � � � � � � � � � � � � � � � �
6YXRWDPHQWR GHO VHUEDWRLR GHO FDUEXUDQWH ��� � � � � �

/RFDOL]]D]LRQH JXDVWL ��� � � � � � � � � � � � � � � � � � � � � � � �
5LPHVVDJJLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3UHSDUD]LRQH GHOO·LPSLDQWR GL DOLPHQWD]LRQH ��� � �
3UHSDUD]LRQH GHO PRWRUH ��� � � � � � � � � � � � � � � � � � �
3UHSDUD]LRQH GHOOR VSD]]DQHYH ��� � � � � � � � � � � � � �

$FFHVVRUL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGX]LRQH
*UD]LH SHU DYHU DFTXLVWDWR XQ SURGRWWR 7RUR� &L DXJXULDPR
FKH VLDWH FRPSOHWDPHQWH VRGGLVIDWWL GHO YRVWUR QXRYR
SURGRWWR�

/HJJHWH DWWHQWDPHQWH LO SUHVHQWH PDQXDOH DO ILQH GL
XWLOL]]DUH H PDQWHQHUH FRUUHWWDPHQWH LO SURGRWWR� /D OHWWXUD
GHO SUHVHQWH PDQXDOH SHUPHWWHUj D YRL HG DL YRVWUL
FROODERUDWRUL GL SUHYHQLUH OHVLRQL SHUVRQDOL H GDQQL DO
SURGRWWR� 6HEEHQH OD 7RUR SURJHWWL� SURGXFD H GLVWULEXLVFD
SURGRWWL GL WHFQRORJLD DYDQ]DWD H PDVVLPD DIILGDELOLWj�
VLHWH UHVSRQVDELOL GHO FRUUHWWR XWLOL]]R GHO SURGRWWR LQ
FRQGL]LRQL GL VLFXUH]]D�

4XDQGR YL ULYROJHWH DO YRVWUR &RQFHVVLRQDULR DXWRUL]]DWR
R DOOD IDEEULFD SHU RUGLQDUH ULFDPEL RULJLQDOL 7RUR� RSSXUH
SHU ULFKLHGHUH LQIRUPD]LRQL DGGL]LRQDOL� LQGLFDWH VHPSUH L
QXPHUL GL PRGHOOR H VHULH GHO YRVWUR SURGRWWR� FKH VRQR
ULSRUWDWL VXOOD GHFDOFRPDQLD DIILVVD VXO SURGRWWR� FRPH
LOOXVWUDWR QHOOD )LJXUD ��
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3HU YRVWUD FRPRGLWj� VFULYHWH LO QXPHUR GHO PRGHOOR H LO
QXPHUR GL VHULH QHOOR VSD]LR VHJXHQWH�
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,O SUHVHQWH PDQXDOH HYLGHQ]LD L SHULFROL SRWHQ]LDOL H
ULSRUWD PHVVDJJL GL VLFXUH]]D VSHFLDOL SHU DLXWDUH YRL� HG
DOWUH SHUVRQH� DG HYLWDUH OHVLRQL SHUVRQDOL HG DQFKH OD
PRUWH� 3(5,&2/2� $99(57(1=$ H $77(1=,21(
VRQR WHUPLQL XWLOL]]DWL SHU HYLGHQ]LDUH LO WLSR GL SHULFROR�

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� ,PSRUWDQWH LQGLFD LQIRUPD]LRQL GL
FDUDWWHUH PHFFDQLFR GL SDUWLFRODUH LPSRUWDQ]D H 1RWD
HYLGHQ]LD LQIRUPD]LRQL JHQHUDOL GL SDUWLFRODUH ULOHYDQ]D�

6LFXUH]]D
4XHVWR VSD]]DQHYH VRGGLVID R VXSHUD OH QRUPH %����
GHOO·$PHULFDQ 1DWLRQDO 6WDQGDUGV ,QVWLWXWH H OD QRUPD
,62 ���� LQ YLJRUH DO WHPSR GHOOD IDEEULFD]LRQH�
7XWWDYLD� O·HUUDWR XWLOL]]R R O·LQFRUUHWWD PDQXWHQ]LRQH
GD SDUWH GHOO·RSHUDWRUH R GHO SURSULHWDULR SRVVRQR
FDXVDUH LQIRUWXQL� ,O ULVFKLR GL LQIRUWXQL SXz HVVHUH
OLPLWDWR RVVHUYDQGR OH VHJXHQWL LVWUX]LRQL SHU OD
VLFXUH]]D�

/R VSD]]DQHYH q VWDWR SURJHWWDWR H WHVWDWR SHU RIIULUH XQ
VHUYL]LR UDJLRQHYROPHQWH VLFXUR HG DIILGDELOH� WXWWDYLD LO
PDQFDWR ULVSHWWR GHOOH VHJXHQWL LVWUX]LRQL SXz
SURYRFDUH JUDYL OHVLRQL SHUVRQDOL�

3HU JDUDQWLUH OD PDVVLPD VLFXUH]]D� PLJOLRUL
SUHVWD]LRQL H IDPLOLDUL]]DUH FRQ OR VSD]]DQHYH� q
HVVHQ]LDOH FKH WXWWL JOL RSHUDWRUL OHJJDQR DWWHQWDPHQWH
LO FRQWHQXWR GL TXHVWR PDQXDOH SULPD GL DYYLDUH LO
PRWRUH� 3UHVWDWH SDUWLFRODUH DWWHQ]LRQH DO VLPEROR GL
DYYHUWLPHQWR FKH VLJQLILFD $77(1=,21(�
$99(57(1=$ R 3(5,&2/2 ³ ´QRUPH GL VLFXUH]]D
SHUVRQDOLµ� /HJJHWH DWWHQWDPHQWH OH QRUPH GL
VLFXUH]]D� /D PDQFDWD RVVHUYDQ]D GHOOH QRUPH GL
VLFXUH]]D SXz SURYRFDUH JUDYL OHVLRQL SHUVRQDOL�

1RUPH GL VLFXUH]]D JHQHUDOL
GHOOR VSD]]DQHYH
/H VHJXHQWL LVWUX]LRQL VRQR VWDWH DGDWWDWH GDOOD QRUPD
$16,�23(, %���� H GDOOD QRUPD ,62 ����� LQ YLJRUH DO
WHPSR GHOOD IDEEULFD]LRQH� /H LQIRUPD]LRQL R OD
WHUPLQRORJLD VSHFLILFKH SHU JOL VSD]]DQHYH 7RUR VRQR
ULSRUWDWH WUD SDUHQWHVL�

$GGHVWUDPHQWR

� /HJJHWH DWWHQWDPHQWH OH LVWUX]LRQL� 3UHQGHWH
FRQRVFHQ]D FRQ L FRPDQGL H LO FRUUHWWR XWLOL]]R GHOOD
PDFFKLQD� ,PSDUDWH D VSHJQHUH O·XQLWj H D GLVLQVHULUH L
FRPDQGL UDSLGDPHQWH�

� 1RQ SHUPHWWHWH PDL FKH EDPELQL H UDJD]]L XWLOL]]LQR OD
PDFFKLQD� 1RQ SHUPHWWHWH PDL FKH JOL DGXOWL XWLOL]]LQR
OD PDFFKLQD VHQ]D LGRQHR DGGHVWUDPHQWR�

� 1RQ XWLOL]]DWH OD PDFFKLQD LQ SURVVLPLWj GL DOWUH
SHUVRQH� VRSUDWWXWWR EDPELQL R DQLPDOL GD FRPSDJQLD�

� 3UHVWDWH SDUWLFRODUH DWWHQ]LRQH DO ULVFKLR GL
VFLYRODPHQWR R FDGXWD� LQ SDUWLFRODUH TXDQGR XWLOL]]DWH
OD PDFFKLQD LQ UHWURPDUFLD�

3UHSDUD]LRQH

� ,VSH]LRQDWH DFFXUDWDPHQWH OD ]RQD GRYH YHUUj XVDWR OR
VSD]]DQHYH H ULSXOLWHOD GD ]HUELQL� VOLWWLQL� WDYROH� FDYL
HG DOWUL FRUSL HVWUDQHL�

� 'LVLQVHULWH WXWWL L FRPDQGL H PHWWHWH LQ IROOH SULPD GL
DYYLDUH LO PRWRUH�

� 1RQ XWLOL]]DWH OD PDFFKLQD VHQ]D LQGXPHQWL LQYHUQDOL
DGHJXDWL� ,QGRVVDWH VFDUSRQL LQ JUDGR GL RIIULUH OD
PDVVLPD VWDELOLWj VXOOH VXSHUILFL VFLYRORVH�

� 7UDWWDWH LO FDUEXUDQWH FRQ FXUD LQ TXDQWR q DOWDPHQWH
LQILDPPDELOH�

� 8WLOL]]DWH XQD WDQLFD SHU FDUEXUDQWH DSSURYDWD�

� 1RQ DJJLXQJHWH PDL FDUEXUDQWH VH LO PRWRUH q LQ
PRWR R FDOGR�

� 5LHPSLWH LO VHUEDWRLR DOO·DSHUWR� SUHVWDQGR OD
PDVVLPD DWWHQ]LRQH� 1RQ UDEERFFDWH PDL LO
VHUEDWRLR LQ LQWHUQL�

� 5LPRQWDWH VDOGDPHQWH L WDSSL GHO FDUEXUDQWH H
WHUJHWH HYHQWXDOL SHUGLWH GL FDUEXUDQWH�

� 8WLOL]]DWH HVFOXVLYDPHQWH LO FDYR GL DOLPHQWD]LRQH LQ
GRWD]LRQH DOOR VSD]]DQHYH HG XQD SUHVD DSSURSULDWD DO
FDYR SHU L PRWRULQL GL DYYLDPHQWR HOHWWULFL�

� 5HJRODWH O·DOWH]]D GHOO·DOORJJLDPHQWR GHOOD FRFOHD
SHUFKp QRQ YHQJD D FRQWDWWR FRQ JKLDLD R SLHWUH
IUDQWXPDWH� �1RQ SHUWLQHQWH QHO FDVR GHJOL VSD]]DQHYH
PRQRVWDGLR��
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� 1RQ WHQWDWH PDL GL HIIHWWXDUH UHJROD]LRQL D PRWRUH
DFFHVR� VDOYR HVSUHVVD LQGLFD]LRQH GHOOD 7RUR�

� /DVFLDWH FKH OD PDFFKLQD HG LO PRWRUH VL DGDWWLQR DOOD
WHPSHUDWXUD HVWHUQD SULPD GL LQL]LDUH D VSD]]DUH OD
QHYH�

� 7XWWH OH PDFFKLQH D PRWRUH GL TXHVWR WLSR FRPSRUWDQR
LO ULVFKLR GL ODQFLR GL RJJHWWL QHJOL RFFKL� ,QGRVVDWH
VHPSUH RFFKLDOL SURWHWWLYL R SURWH]LRQL DGHJXDWH
GXUDQWH O·XVR R JOL LQWHUYHQWL GL UHJROD]LRQH H
PDQXWHQ]LRQH GHOOD PDFFKLQD�

)XQ]LRQDPHQWR

� 1RQ PHWWHWH OH PDQL R L SLHGL YLFLQR R VRWWR OH SDUWL
URWDQWL� 5HVWDWH VHPSUH ORQWDQL GDOO·DSHUWXUD GHOOR
VFLYROR�

� 3URFHGHWH FRQ OD PDVVLPD FDXWHOD TXDQGR ODYRUDWH R
DWWUDYHUVDWH YLDOHWWL� VHQWLHUL RU VWUDGH GL JKLDLD�
3UHVWDWH OD PDVVLPD DWWHQ]LRQH DG HYHQWXDOL SHULFROL
QDVFRVWL HG DO WUDIILFR�

� 'RSR DYHUH XUWDWR XQ FRUSR HVWUDQHR� VSHJQHWH LO
PRWRUH� VWDFFDWH LO FDYR GHOOD FDQGHOD H FRQWUROODWH
DFFXUDWDPHQWH FKH OR VSD]]DQHYH QRQ VLD GDQQHJJLDWR�
ULSDUDWH JOL HYHQWXDOL GDQQL SULPD GL ULDYYLDUH HG
XWLOL]]DUH OR VSD]]DQHYH�

� 4XDORUD O·DSSDUHFFKLR LQL]LDVVH D YLEUDUH LQ PDQLHUD
DQRPDOD� VSHJQHWH LO PRWRUH H YHULILFDWH
LPPHGLDWDPHQWH OD FDXVD� /D YLEUD]LRQH VHJQDOD
JHQHUDOPHQWH XQ SUREOHPD�

� 6SHJQHWH LO PRWRUH SULPD GL ODVFLDUH OD SRVL]LRQH GL
ODYRUR� SULPD GL SXOLUH O·DOORJJLDPHQWR GHOOD
FRFOHD�YHQWROD R OR VFLYROR GL VFDULFR� H SULPD GL
HIIHWWXDUH ULSDUD]LRQL� UHJROD]LRQL R FRQWUROOL�

� ,Q VHGH GL SXOL]LD� ULSDUD]LRQH R FRQWUROOR� DFFHUWDWHYL
FKH OD FRFOHD�YHQWROD R OH SDOH URWDQWL H WXWWH OH SDUWL
PRELOL VL VLDQR IHUPDWH� 6WDFFDWH LO FDYR GDOOD FDQGHOD
H WHQHWHOR ORQWDQR GDOOD FDQGHOD SHU SUHYHQLUH
O·DYYLDPHQWR DFFLGHQWDOH GHO PRWRUH�

� 1RQ XWLOL]]DWH LO PRWRUH LQ LQWHUQL� WUDQQH FKH SHU
XVFLUH R HQWUDUH LQ XQ HGLILFLR� $SULWH SRUWH H ILQHVWUH�
LQ TXDQWR L JDV GL VFDULFR VRQR HVWUHPDPHQWH
SHULFRORVL�

� 1RQ VSD]]DWH OD QHYH WUDVYHUVDOPHQWH DL SHQGLL� 6XL
SHQGLL� LQYHUWLWH OD GLUH]LRQH FRQ OD PDVVLPD FDXWHOD�
1RQ WHQWDWH GL VSD]]DUH OD QHYH VX SHQGLL PROWR ULSLGL�

� 1RQ XWLOL]]DWH PDL OR VSD]]DQHYH VHQ]D SURWH]LRQL�
FDUWHU SURWHWWLYL R DOWUL GLVSRVLWLYL GL VLFXUH]]D LQ
SRVL]LRQH�

� 1RQ XWLOL]]DWH PDL OR VSD]]DQHYH LQ SURVVLPLWj GL
YHWUDWH� DXWRPRELOL� YHWULQH� GLVFHVH ULSLGH� HFF� VHQ]D
DYHU SULPD UHJRODWR FRUUHWWDPHQWH O·DQJROR GHOOR
VFLYROR� 7HQHWH ORQWDQL EDPELQL HG DQLPDOL GD
FRPSDJQLD�

� 1RQ VRYUDFFDULFDWH OD PDFFKLQD QHO WHQWDWLYR GL
VSD]]DUH WURSSR YHORFHPHQWH OD QHYH�

� 1RQ XWLOL]]DWH PDL OD PDFFKLQD D YHORFLWj GL WUDVSRUWR
HOHYDWH VX VXSHUILFL VFLYRORVH� 3ULPD GL SURFHGHUH LQ
UHWURPDUFLD� JXDUGDWH GLHWUR HG XWLOL]]DWH OD PDVVLPD
FDXWHOD�

� 1RQ GLULJHWH PDL LO JHWWR YHUVR DOWUH SHUVRQH� H QRQ
ODVFLDWH FKH DOFXQR YL VL PHWWD GDYDQWL�

� 'LVLQVHULWH O·DOLPHQWD]LRQH GHOOD FRFOHD�YHQWROD H GHOOH
SDOH GHO URWRUH SULPD GL WUDVSRUWDUH OR VSD]]DQHYH� H
GXUDQWH OH SDXVH GL XWLOL]]R�

� 8WLOL]]DWH HVFOXVLYDPHQWH GLVSRVLWLYL HG DFFHVVRUL
DSSURYDWL GDOOD 7RUR� HV� SHVL GHOOH UXRWH� FRQWUDSSHVL�
FDELQH� HFF� �3HU JOL DFFHVVRUL GLVSRQLELOL SHU OR
VSD]]DQHYH� ULYROJHWHYL DO &HQWUR GL $VVLVWHQ]D
DXWRUL]]DWR GL ]RQD��

� 1RQ XWLOL]]DWH PDL OR VSD]]DQHYH LQ FDVR GL VFDUVD
YLVLELOLWj R SRFD OXFH� 3URFHGHWH FRQ SDVVR UHJRODUH H
WHQHWH OH PDQL VDOGDPHQWH VXOOD VWHJROD� &DPPLQDWH�
QRQ FRUUHWH�

0DQXWHQ]LRQH H ULPHVVDJJLR

� &RQWUROODWH DG LQWHUYDOOL UHJRODUL WXWWL JOL HOHPHQWL GL
ILVVDJJLR SHU DFFHUWDUYL FKH OD PDFFKLQD VLD LQ EXRQH
FRQGL]LRQL GL VLFXUH]]D�

� 1RQ SURFHGHWH DO ULPHVVDJJLR DOO·LQWHUQR GL HGLILFL LQ
FXL SRVVDQR HVVHUH SUHVHQWL IRQWL GL VFLQWLOOH� FRPH
FDOGDLH� DVFLXJDWULFL� HFF� VH LO VHUEDWRLR GHOOD
PDFFKLQD FRQWLHQH FDUEXUDQWH� /DVFLDWH UDIIUHGGDUH LO
PRWRUH SULPD GL ULSRUUH OD PDFFKLQD DO FKLXVR�

� /HJJHWH DWWHQWDPHQWH LO PDQXDOH GHOO·RSHUDWRUH SHU
LQIRUPD]LRQL LPSRUWDQWL VXO ULPHVVDJJLR SUROXQJDWR
GHOOD PDFFKLQD�

� 0DQWHQHWH LQ EXRQH FRQGL]LRQL OH WDUJKHWWH GL
DYYHUWHQ]D HG LVWUX]LRQL H VRVWLWXLWHOH DOO·RFFRUUHQ]D�

� 'RSR DYHU VSD]]DWR OD QHYH� IDWH IXQ]LRQDUH OD
PDFFKLQD SHU TXDOFKH PLQXWR SHU SUHYHQLUH LO
FRQJHODPHQWR GL FROOHWWRUH �FRFOHD��YHQWROD� $ PRWRUH
DFFHVR� ULPDQHWH QHOOD QRUPDOH SRVL]LRQH GL ODYRUR H
GLVLQQHVWDWH OD FRFOHD�YHQWROD R OH ODPH GHO URWRUH�
PHWWHWH OD WUD]LRQH LQ IROOH H WLUDWH GLYHUVH YROWH OD
PDQLJOLD GL DYYLDPHQWR SHU SUHYHQLUH LO FRQJHODPHQWR�
/D WUD]LRQH GHO FDYR FROOHJDWR DOOD PDQRSROD GHOOR
VWDUWHU SURGXFH XQ IRUWH UXPRUH� FLz QRQ UHFD
FRPXQTXH GDQQR DO PRWRUH Qp DOOD PDQRSROD VWHVVD�

 



�

6LFXUH]]D GHJOL VSD]]DQHYH
7RUR
/D VHJXHQWH OLVWD FRQWLHQH LQIRUPD]LRQL VXOOD VLFXUH]]D
VSHFLILFKH SHU L SURGRWWL 7RUR RSSXUH GL FXL q QHFHVVDULR
HVVHUH D FRQRVFHQ]D� QRQ LQFOXVH QHOOH QRUPH $16, R ,62�

� /D URWD]LRQH GHOOD FRFOHD� GHOOD YHQWROD� R GHOOH ODPH
GHO URWRUH SXz WDJOLDUH R IHULUH GLWD R PDQL� 'XUDQWH
LO IXQ]LRQDPHQWR GHOOR VSD]]DQHYH� PDQWHQHWHYL GLHWUR
OH VWHJROH GHOOD PDFFKLQD H ORQWDQR GDOO·DSHUWXUD GL
VFDULFR� 7HQHWH VHPSUH YLVR� PDQL� SLHGL HG DOWUH
SDUWL GHO FRUSR H JOL LQGXPHQWL ORQWDQL GDOOH SDUWL
QDVFRVWH� PRELOL R URWDQWL GHOOD PDFFKLQD�

� 3ULPD GL UHJRODUH� SXOLUH� ULSDUDUH HG LVSH]LRQDUH OR
VSD]]DQHYH� H SULPD GL OLEHUDUH OR VFLYROR GL VFDULFR�
VSHJQHWH LO PRWRUH HG DWWHQGHWH FKH OH SDUWL LQ
PRYLPHQWR GHOOD PDFFKLQD VL VLDQR IHUPDWH� ,QROWUH�
VFROOHJDWH LO FDYR GDOOD FDQGHOD H WHQHWHOR ORQWDQR
GDOOD SUHVD RQGH HYLWDUH O·DYYLDPHQWR DFFLGHQWDOH GHO
PRWRUH�

� 8VDWH XQ EDVWRQH� QRQ OH PDQL� SHU ULPXRYHUH
HYHQWXDOL RVWUX]LRQL GDOOR VFLYROR GL VFDULFR�

� 3ULPD GL ODVFLDUH OD SRVL]LRQH GHOO·RSHUDWRUH GLHWUR OH
VWHJROH� VSHJQHWH LO PRWRUH� WRJOLHWH OD FKLDYHWWD
GDOO·LQWHUUXWWRUH HG DWWHQGHWH FKH VL IHUPLQR WXWWH OH
SDUWL PRELOL�

� 1RQ LQGRVVDWH DELWL ODUJKL LQ JUDGR GL ULPDQHUH
LPSLJOLDWL QHOOH SDUWL PRELOL GHOOD PDFFKLQD�

� 4XDORUD XQ FDUWHU� XQ GLVSRVLWLYR GL VLFXUH]]D R XQD
GHFDOFRPDQLD IRVVHUR GDQQHJJLDWL� PDQFDQWL R
LOOHJJLELOL� ULSDUDWHOL R VRVWLWXLWHOL SULPD GL ULXWLOL]]DUH
OD PDFFKLQD� ,QROWUH� VHUUDWH WXWWL JOL HOHPHQWL GL
ILVVDJJLR DOOHQWDWL�

� 1RQ IXPDWH QHOOH YLFLQDQ]H GHO FDUEXUDQWH�

� 6XL SHQGLL XWLOL]]DWH OD PDUFLD LQIHULRUH FRQ JOL
VSD]]DQHYH D GXH PDUFH H� FRQ JOL VSD]]DQHYH
3RZHU6KLIW� XWLOL]]DWH OD SRVL]LRQH GHOOH UXRWH
SRVWHULRUL�

� 1RQ XWLOL]]DWH OR VSD]]DQHYH VXL WHWWL�

� 1RQ WRFFDWH LO PRWRUH TXDQGR q LQ IXQ]LRQH R DSSHQD
VSHQWR� FLz SRWUHEEH FDXVDUH XVWLRQL� 1RQ YHUVDWH ROLR�
Qp FRQWUROODWHQH LO OLYHOOR� QHO FDUWHU TXDQGR LO PRWRUH
q LQ IXQ]LRQH�

� (VHJXLWH VRODPHQWH JOL LQWHUYHQWL GL PDQXWHQ]LRQH
LQGLFDWL LQ TXHVWR PDQXDOH� 3ULPD GL HIIHWWXDUH
TXDOVLDVL UHJROD]LRQH R ODYRUR GL PDQXWHQ]LRQH R
DVVLVWHQ]D� VSHJQHWH LO PRWRUH� WRJOLHWH OD FKLDYHWWD H
VWDFFDWH LO FDYR GHOOD FDQGHOD WHQHQGROR ORQWDQR GDOOD
FDQGHOD SHU SUHYHQLUH O·DYYLDPHQWR DFFLGHQWDOH GHO
PRWRUH� ,Q FDVR GL ULSDUD]LRQL GL QRWHYROH HQWLWj�
ULYROJHWHYL DG XQ &HQWUR GL $VVLVWHQ]D $XWRUL]]DWR
7RUR�

� 1RQ PRGLILFDWH OH LPSRVWD]LRQL GHO UHJRODWRUH VXO
PRWRUH�

� ,Q VHGH GL ULPHVVDJJLR GHOOR VSD]]DQHYH SHU XQ SHULRGR
VXSHULRUH D �� JLRUQL� VSXUJDWH LO VHUEDWRLR GHO
FDUEXUDQWH SHU SUHYHQLUH ULVFKL� &RQVHUYDWH OD EHQ]LQD
LQ XQD WDQLFD RPRORJDWD SHU FDUEXUDQWH� 7RJOLHWH OD
FKLDYHWWD GDOO·LQWHUUXWWRUH GL DFFHQVLRQH GHOOR
VSD]]DQHYH�

� 3HU JDUDQWLUH OH PDVVLPH SUHVWD]LRQL H VLFXUH]]D�
XWLOL]]DWH HVFOXVLYDPHQWH ULFDPEL HG DFFHVVRUL
RULJLQDOL 7RUR�

/LYHOOR GL SUHVVLRQH DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR GL SUHVVLRQH DFXVWLFD
HTXLYDOHQWH DOO·RUHFFKLR GHOO·RSHUDWRUH GL �� G%�$��
EDVDWR VX PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH DL VHQVL GHOOD
'LUHWWLYD ��������&((�

/LYHOOR GL SRWHQ]D DFXVWLFD
4XHVWD XQLWj SUHVHQWD XQ OLYHOOR GL SRWHQ]D DFXVWLFD GL
��� /Z$� EDVDWR VX PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH DL
VHQVL GHOOD 'LUHWWLYD �������&((�

/LYHOOR GL YLEUD]LRQL
4XHVWD PDFFKLQD SUHVHQWD XQ OLYHOOR PDVVLPR GL
YLEUD]LRQL GHOOH PDQL H EUDFFLD GL ���� P�V�� EDVDWR VX
PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH DL VHQVL GHOOD QRUPD
(1 �����
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/HJJHWH H FRPSUHQGHWH LO FRQWHQXWR GL TXHVWR
PDQXDOH SULPD GL DYYLDUH OR VSD]]DQHYH� $FTXLVLWH
IDPLOLDULW FRQ WXWWL L FRPDQGL HG LPSDUDWH DG
DUUHVWDUH UDSLGDPHQWH LO PRWRUH�

3ULPD GHOO
XVR

3RVL]LRQH GL
JXLGD

$WWHQ]LRQH� /
XVR LPSURSULR SXÌ SURYRFD
OD SHUGLWD GL GLWD� PDQL R SLHGL�

YHORFLW D � PP
GDOO
DSHUWXUD�

/D FRFOHD D EDVVD
YHORFLW KD XQ
SXQWR GL SUHVD PRELOH
YLFLQR DOO
DSHUWXUD�

����

9HQWROD DG DOWD

*ORVVDULR GHL VLPEROL

7ULDQJROR FRQ VLPEROR
GL DYYHUWLPHQWR �� LO
VLPEROR DOO·LQWHUQR GHO
WULDQJROR LQGLFD
SHULFROR

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

6LPEROR GL
DYYHUWLPHQWR SHU OD
VLFXUH]]D

7HQHWHYL D GLVWDQ]D GL
VLFXUH]]D GDOOD
PDFFKLQD

/HJJHWH OD JXLGD SHU
O·RSHUDWRUH

0DQWHQHWHYL D
GLVWDQ]D GL VLFXUH]]D
GDOOR VSD]]DQHYH
PRQRVWDGLR
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&RQVXOWDWH LO PDQXDOH
WHFQLFR SHU
DSSUHQGHUH OH
SURFHGXUH GL
DVVLVWHQ]D DSSURSULDWH

0DQWHQHWHYL D
GLVWDQ]D GL VLFXUH]]D
GDOOR VSD]]DQHYH D
GXH VWDGL

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

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

6SHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH
SULPD GL DEEDQGRQDUH
OD SRVL]LRQH GL
PDQRYUD �� VSD]]DQHYH
PRQRVWDGLR

6FRVVD HOHWWULFD ��
HOHWWURFX]LRQH

6SHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH
SULPD GL DEEDQGRQDUH
OD SRVL]LRQH GL
PDQRYUD �� VSD]]DQHYH
D GXH VWDGL

,O SLHGH SXz HVVHUH
WDJOLDWR R SXz
LPSLJOLDUVL �� FRFOHD
URWDQWH

7DJOLR GL GLWD R PDQR
�� ODPD $YYLDPHQWR HOHWWULFR

6XSHUILFL FDOGH ��
XVWLRQL D GLWD R PDQL

3HUGLWD GL FRQWUROOR
GHOOD PDFFKLQD �� LQ
VDOLWD

/LTXLGL FDXVWLFL ��
XVWLRQL FKLPLFKH D
GLWD R PDQL

3HUGLWD GL FRQWUROOR GHOOD
PDFFKLQD ��� LQ GLVFHVD

1RQ FDSRYROJHWH OD
EDWWHULD 7UD]LRQH
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7HQHWH DOO·DVFLXWWR &RFOHD GL UDFFROWD
GHOOR VSD]]DQHYH

'LUH]LRQH GL
VSRVWDPHQWR GHOOD
PDFFKLQD �� DYDQWL

,QQHVWR

'LUH]LRQH GL
VSRVWDPHQWR GHOOD
PDFFKLQD �� LQGLHWUR

'LVLQQHVWR

2Q�$YYLDPHQWR 6WDUWHU

2II�6SHJQLPHQWR 9HORFLWj GHO PRWRUH
�DFFHOHUDWRUH�

5DSLGR )ROOH

/HQWR
&RFOHD�YHQWROD GL
UDFFROWD GHOOR
VSD]]DQHYH

'HFUHVFHQWH�
&UHVFHQWH %ORFFDJJLR
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$YYLDPHQWR PRWRUH 6EORFFDJJLR

$UUHVWR PRWRUH )XQ]LRQDPHQWR OHYD

'LUH]LRQH GHOOR
VFLYROR GHOOR
VSD]]DQHYH

)XQ]LRQDPHQWR OHYD

,QLHWWRUH �VWDUWHU� &RPEXVWLELOH VHQ]D
SLRPER

)XQ]LRQDPHQWR
GHOO·LQLHWWRUH 7DJOLR GL GLWD R PDQL

)XQ]LRQDPHQWR GHOOD
YDOYROD GHO
FDUEXUDWRUH

7DJOLR GHL SLHGL

)XQ]LRQDPHQWR
3RZHU6KLIW

3HUFRUVR GHOOD FLQJKLD

 



��

$VVHPEODJJLR
1RWD� , ODWL GHVWUR H VLQLVWUR GHOOR VSD]]DQHYH VRQR GHWHUPLQDWL FRQ O·RSHUDWRUH LQ SLHGL GLHWUR OH VWHJROH QHOOD QRUPDOH
SRVL]LRQH GL HVHUFL]LR�

3DUWL VFLROWH

0DWHULDOH 4Wj 8VR

6WHJROD
9LWL D WHVWD FLOLQGULFD
5RQGHOOH FXUYH

�
�
�

,QVWDOOD]LRQH GHOOH VWHJROH

$VWD GHO VHOHWWRUH GL YHORFLWj
&RSSLJOLD
5RQGHOOD SLDQD

�
�
�

,QVWDOOD]LRQH GHOO·DVWD GHO VHOHWWRUH GL YHORFLWj

'DGR GL EORFFDJJLR IODQJLDWR
0ROOD GL FRPSUHVVLRQH

�
�

,QVWDOOD]LRQH GHOO·DVWD GL WUD]LRQH

7LUDQWH LQIHULRUH
'DGR GL EORFFDJJLR IODQJLDWR
'DGR IODQJLDWR

�
�
�

,QVWDOOD]LRQH GHOOD WLUDQWHULD GL FRQWUROOR GL
FRFOHD�YHQWROD

6FLYROR GL VFDULFR
$QFRUDJJL LQ SODVWLFD GHOOR VFLYROR
3LDVWUH GL DQFRUDJJLR GHOOR VFLYROR
9LWL
'DGL GL EORFFDJJLR

�
�
�
�
�

,QVWDOOD]LRQH GHOOR VFLYROR GL VFDULFR

9LWH VHQ]D ILQH
6WDIID
9LWH D WHVWD WRQGD
5RQGHOOD SLDQD
'DGR GL EORFFDJJLR

�
�
�
�
�

,QVWDOOD]LRQH GHOO·LQJUDQDJJLR GL FRPDQGR GHOOR
VFLYROR

3DWWLQL
9LWL D WHVWD IODQJLDWD³��� FP
5RQGHOOH SLDQH H GDGL GL EORFFDJJLR

�
�
�

,QVWDOOD]LRQH GHL SDWWLQL

&KLDYH � $YYLDPHQWR H DUUHVWR GHO PRWRUH

,QVWDOOD]LRQH GHOOH VWHJROH
�� 7DJOLDWH OH IDVFHWWH FKH ILVVDQR OH DVWH GL FRPDQGR DOOH

VWHJROH�

�� 7RJOLHWH L SHUQL GHJOL DVVL GD HQWUDPEH OH UXRWH �)LJ� ��
H IDWH VFRUUHUH OH UXRWH YHUVR O·HVWHUQR GHOO·DVVH GL
FLUFD ��� FP�

�

�
�

���

)LJXUD �
�� 3HUQR GHOO·DVVH

�� 9LWL D WHVWD FLOLQGULFD H
URQGHOOH FXUYH

�� 6WHJROD

 



��

�� 3RVL]LRQDWH OD VWHJROD VLQLVWUD HG LQVHULWH O·DVWD GL
WUD]LRQH QHO FHUFKLR GHOO·DVWD GL WUD]LRQH LQIHULRUH
�)LJ� ���

� P�����

�

)LJXUD �
�� $VWD GL WUD]LRQH LQIHULRUH �� $VWD GL WUD]LRQH

,03257$17(� $FFHUWDWHYL FKH LO JUXSSR VWDIID GL
FRPDQGR GHOOR VFLYROR VL WURYL WUD LO PRWRUH H O·DVWD GL
WUD]LRQH �)LJ� ���

�

P�����

�

�

�

)LJXUD �
�� 0RWRUH

�� $VWD GL FRPDQGR GHOOR
VFLYROR

�� $VWD GL WUD]LRQH

�� 3LDVWUD ODWHUDOH

�� 3RVL]LRQDWH OD VWHJROD VLQLVWUD FRQWUR LO ODWR VLQLVWUR
GHOOR VSD]]DQHYH� HG DOOLQHDWH L IRUL GL PRQWDJJLR GHOOD
VWHJROD FRQ L IRUL QHOOD SLDVWUD ODWHUDOH �)LJ� ���

�� )LVVDWH VDOGDPHQWH D PDQR OD VWHJROD FRQ OH GXH YLWL D
WHVWD FLOLQGULFD H OH URQGHOOH FXUYH �)LJ� ���

1RWD� ,O ODWR FRQFDYR GHOOH URQGHOOH FXUYH GHYH HVVHUH
ULYROWR FRQWUR O·HVWHUQR GHOOD VWHJROD�

�� 3RVL]LRQDWH OD VWHJROD GHVWUD FRQWUR LO ODWR GHVWUR GHOOR
VSD]]DQHYH� HG DOOLQHDWH L IRUL GL PRQWDJJLR GHOOD
VWHJROD FRQ L IRUL QHOOD SLDVWUD ODWHUDOH�

�� )LVVDWH VDOGDPHQWH D PDQR OD VWHJROD GHVWUD FRQ OH GXH
YLWL D WHVWD FLOLQGULFD H OH URQGHOOH FXUYH�

�� $OOLQHDWH OH VWHJROH H VHUUDWH OH URQGHOOH FXUYH D
���� 1kFP� ,Q PDQFDQ]D GL XQD FKLDYH WRUVLRPHWULFD�
VHUUDWH VDOGDPHQWH�

�� ,QILODWH OH UXRWH HG LQVWDOODWH LO SHUQR GHOO·DVVH QHL IRUL
GHL PR]]L GHOOH UXRWH DG DWWUDYHUVR LO IRUR LQWHUQR
GHOO·DVVH �)LJ� ���

�

�

�
���

)LJXUD �
�� )RUR LQWHUQR GHOO·DVVH H

PR]]R
�� )RUR HVWHUQR GHOO·DVVH

�� 3HUQR GHOO·DVVH

1RWD� 6H OR VSD]]DQHYH q FRUUHGDWR GL FDWHQH GD QHYH
RS]LRQDOL� LQVWDOODWH LO SHUQR GHOO·DVVH QHL IRUL GHOO·DVVH
HVWHUQL�

,QVWDOOD]LRQH GHOO·DVWD GHO
VHOHWWRUH GL YHORFLWj
�� 7LUDWH LO EUDFFLR GHO VHOHWWRUH GL YHORFLWj �)LJ� �� QHOOD

SRVL]LRQH FRPSOHWDPHQWH ´HVWHUQDµ�

�

�

� P�����

)LJXUD �
�� %UDFFLR GHO VHOHWWRUH GL

YHORFLWj

�� $VWD GHO VHOHWWRUH GL
YHORFLWj

�� 5RQGHOOD SLDQD H FRSSLJOLD

�� 0XRYHWH LO VHOHWWRUH GL YHORFLWj �)LJ� �� VXO SDQQHOOR GL
FRPDQGR QHOOD SRVL]LRQH 5� �5HWURPDUFLD� �

� �
�

P�����

�

)LJXUD �
�� 6HOHWWRUH GL YHORFLWj

�� /HYD GL FRPDQGR GL
FRFOHD�YHQWROD

�� &RPDQGR GHOOR VFLYROR GL
VFDULFR

�� /HYD GHO FRPDQGR GL
WUD]LRQH
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�� 5XRWDWH O·DVWD GHO VHOHWWRUH GL YHORFLWj QHO EDULORWWR
�)LJ� �� ILQFKp O·HVWUHPLWj LQIHULRUH GHOO·DVWD VL LQILOD
QHO IRUR GHO EUDFFLR GHO VHOHWWRUH GL YHORFLWj �)LJ� ���

P�����

�

�

)LJXUD �
�� $VWD GHO VHOHWWRUH GL

YHORFLWj
�� %DULORWWR

�� ,QVWDOODWH O·DVWD GHO VHOHWWRUH GL YHORFLWj QHO EUDFFLR GHO
VHOHWWRUH� DJJLXQJHWH XQD URQGHOOD SLDQD VXOO·DVWD H
ILVVDWHOD FRQ OD FRSSLJOLD �)LJ� ���

1RWD� 6H LO VHOHWWRUH GL YHORFLWj QRQ LQJUDQD OD TXLQWD
PDUFLD R QRQ SHUPHWWH GL RWWHQHUH OD YHORFLWj ULFKLHVWD�
UHJRODWH LO VHOHWWRUH GL YHORFLWj� )DWH ULIHULPHQWR D
5HJROD]LRQH GHO VHOHWWRUH GL YHORFLWj D SDJLQD ���

,QVWDOOD]LRQH GHOO·DVWD GL
WUD]LRQH
�� ,QILODWH OD PROOD LQ IRQGR DOO·DVWD GL WUD]LRQH �)LJ� ���

�

P�����

�

�
�

)LJXUD �
�� 'DGR GL EORFFDJJLR

IODQJLDWR

�� 0ROOD

�� $VWD GL WUD]LRQH LQIHULRUH

�� $VWD GL FRPDQGR GHOOD
WUD]LRQH

�� $YYLWDWH XQ GDGR GL EORFFDJJLR IODQJLDWR �ODWR IODQJLD
LQ DOWR� LQ IRQGR DOO·DVWD GL WUD]LRQH DO GL VRWWR GHOOD
PROOD �)LJ� ���

�� 5HJRODWH YHUVR O·DOWR R LO EDVVR LO GDGR GL EORFFDJJLR
IODQJLDWR VXOO·DVWD GL FRPDQGR GHOOD WUD]LRQH ILQFKp OD
GLVWDQ]D WUD HVWUHPLWj VXSHULRUH GHOOD PDQLJOLD HG
HVWUHPLWj LQIHULRUH GHOOD OHYD GL FRPDQGR GL WUD]LRQH
QRQ q FLUFD ���� FP �)LJ� ����

�

� P�����

�

�

)LJXUD ��
�� /HYD GHO FRPDQGR GL

WUD]LRQH

�� 0DQLJOLD

�� ���� FP FLUFD

�� �������� FP

�� 3RUWDWH LO VHOHWWRUH GL YHORFLWj �)LJ� �� LQ TXLQWD PDUFLD�

�� 7LUDWH OHQWDPHQWH OR VSD]]DQHYH DOO·LQGLHWUR SUHPHQGR
OHQWDPHQWH OD OHYD GHO FRPDQGR GL WUD]LRQH LQ
GLUH]LRQH GHOOD VWHJROD�

/D UHJROD]LRQH q FRUUHWWD TXDQGR OH UXRWH VPHWWRQR GL
JLUDUH DOO·LQGLHWUR H OD GLVWDQ]D WUD O·HVWUHPLWj VXSHULRUH
GHOOD PDQLJOLD H TXHOOD LQIHULRUH GHOOD OHYD GHO
FRPDQGR GL WUD]LRQH q GL ���²���� FP �)LJ� ����

�� 5HJRODWH LO GDGR GL EORFFDJJLR IODQJLDWR�
DOO·RFFRUUHQ]D� LQ PRGR GD RWWHQHUH TXHVWR YDORUH�

,QVWDOOD]LRQH GHOOD WLUDQWHULD GL
FRQWUROOR GL FRFOHD�YHQWROD
�� $YYLWDWH XQ GDGR HVDJRQDOH IODQJLDWR �ODWR IODQJLD LQ

EDVVR� VXOO·DVWD GHO FRPDQGR VXSHULRUH XELFDWD VXOOD
VWHJROD GHVWUD �)LJ� ����

�

P�����

�

�

�

�

)LJXUD ��
�� $VWD GHO FRPDQGR

LQIHULRUH

�� $VWD GHO FRPDQGR
VXSHULRUH

�� 'DGR D IODQJLD HVDJRQDOH

�� 'DGR GL EORFFDJJLR
IODQJLDWR

�� 7LUDQWH LQIHULRUH

�� ,QILODWH LO WLUDQWH LQIHULRUH QHO IRUR HVWHUQR GHOO·DVWD GHO
FRPDQGR LQIHULRUH� FRPH ULSRUWDWR QHOOD )LJ� ���

�� ,QVHULWH O·DVWD GHO FRPDQGR VXSHULRUH QHO FHUFKLR GHO
WLUDQWH LQIHULRUH �)LJ� ����
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�� $YYLWDWH XQ GDGR IODQJLDWR �IODQJLD LQ DOWR� LQ IRQGR
DOO·DVWD GHO FRPDQGR VXSHULRUH VRWWR LO FHUFKLR QHO
WLUDQWH LQIHULRUH �)LJ� ����

�� &RQWUROODWH OD GLVWDQ]D WUD HVWUHPLWj VXSHULRUH GHOOD
PDQLJOLD H TXHOOD LQIHULRUH GHOOD OHYD GL FRPDQGR GL
FRFOHD�YHQWROD �)LJ� ���� /D GLVWDQ]D GHYH HVVHUH FLUFD
���� FP�

��

�

)LJXUD ��
�� /HYD GL FRPDQGR GL

FRFOHD�YHQWROD

�� 0DQLJOLD

�� ���� FP FLUFD

�� ��� FP

�� 3UHPHWH OHQWDPHQWH OD OHYD GL FRPDQGR GL
FRFOHD�YHQWROD YHUVR OD PDQLJOLD� /D IRU]D QHFHVVDULD
SHU FRPSLHUH WDOH PRYLPHQWR GHYH DXPHQWDUH
FRQVLGHUHYROPHQWH XQD YROWD HOLPLQDWR LO JLRFR GHOOD
FLQJKLD GL WUD]LRQH �FLUFD PH]]D FRUVD GHO PRYLPHQWR
GHOOD OHYD�� /D UHJROD]LRQH q FRUUHWWD TXDQGR OD IRU]D
LQL]LD DG DXPHQWDUH H OD GLVWDQ]D WUD HVWUHPLWj
VXSHULRUH GHOOD PDQLJOLD H TXHOOD LQIHULRUH GHOOD OHYD GL
FRPDQGR GL FRFOHD�YHQWROD q XJXDOH D ��� FP FP�

1RWD� 1HO FDVR LQ FXL OD IRU]D QRQ DXPHQWL
FRQVLGHUHYROPHQWH� WRJOLHWH LO FRSULFLQJKLD �IDWH
ULIHULPHQWR D 6RVWLWX]LRQH GHOOD FLQJKLD GL WUD]LRQH GL
FRFOHD�YHQWROD� SXQWL � H � D SDJLQD ��� H PLVXUDWH GD
��� D ��� FP VRSUD OD PDQLJOLD DO SXQWR LQ FXL YLHQH
HOLPLQDWR LO JLRFR GDOOD FLQJKLD GL WUD]LRQH GHOOD
FRFOHD�YHQWROD�

�� 5HJRODWH LO GDGR HVDJRQDOH IODQJLDWR H LO GDGR GL
EORFFDJJLR IODQJLDWR� DOO·RFFRUUHQ]D� LQ PRGR GD
RWWHQHUH TXHVWR YDORUH�

�� 6HUUDWH D IRQGR LO GDGR HVDJRQDOH IODQJLDWR H LO GDGR GL
EORFFDJJLR IODQJLDWR �)LJ� ����

,QVWDOOD]LRQH GHOOR VFLYROR GL
VFDULFR
�� $SSOLFDWH DOO·DQHOOR GHOOR VFLYROR XQ OHJJHUR VWUDWR GL

JUDVVR SHU EDVVH WHPSHUDWXUH�

�� &ROORFDWH OR VFLYROR GL VFDULFR �FRQ LO ODWR DSHUWR LQ
DYDQWL� VXOO·DSHUWXUD GL VFDULFR� LQ PRGR FKH JOL
DQFRUDJJL LQ SODVWLFD VL WURYLQR VXOO·DQHOOR GHOOR
VFLYROR �)LJ� ����

P����

�

�

�

�
)LJXUD ��

�� 6FLYROR GL VFDULFR

�� $QFRUDJJLR LQ SODVWLFD
GHOOR VFLYROR

�� 3LDVWUD GL DQFRUDJJLR GHOOR
VFLYROR

�� $QHOOR GHOOR VFLYROR

�� 6HUUDWH OD YLWH GD PHWDOOR H LO GDGR GL EORFFDJJLR VXO
ODWR VLQLVWUR� SHU SRVL]LRQDUH O·DQFRUDJJLR LQ SODVWLFD
GHOOR VFLYROR FRQWUR OD SLDVWUD GL DQFRUDJJLR GHOOR
VFLYROR H ILVVDUH OR VFLYROR GL VFDULFR DO UHODWLYR DQHOOR
�)LJ� ����

�� 6SLQJHWH JOL DOWUL DQFRUDJJL GHOOR VFLYROR YHUVR OR
VFLYROR GL VFDULFR �VFDQDODWR�� H VHUUDWH OH YLWL GD
PHWDOOR �)LJ� ����

�� 9HULILFDWH FKH OR VFLYROR JLUL VXO UHODWLYR DQHOOR VHQ]D
JULSSDUH� ,Q FDVR GL JULSSDJJLR� VSRVWDWH LQ IXRUL
O·DQFRUDJJLR PDQXDOH GHVWUR �)LJ� ����

,QVWDOOD]LRQH GHOO·LQJUDQDJJLR
GL FRPDQGR GHOOR VFLYROR
�� 5LPXRYHWH OH GXH YLWL GDOOD VWDIID GHOO·DVWD GL FRPDQGR

GHOOR VFLYROR D VLQLVWUD GHO WHODLR �)LJ� ����

�

P�����

�

�

)LJXUD ��
�� $VWD GL FRPDQGR GHOOR

VFLYROR

�� 6WDIID GHOO·DVWD GL
FRPDQGR GHOOR VFLYROR

�� 9LWL

�� 5LPXRYHWH OD VWDIID GHOO·DVWD GL FRPDQGR GHOOR VFLYROR�

�� ,QVHULWH O·DVWD GL FRPDQGR GHOOR VFLYROR QHO IRUR GHOOD
VWDIID�

�� 0RQWDWH OD VWDIID XWLOL]]DQGR OH GXH YLWL �)LJ� ����
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�� ,QVHULWH OD YLWH D WHVWD WRQGD QHO IRUR GL PRQWDJJLR
GHOOD VWDIID GHOOD YLWH VHQ]D ILQH �)LJ� ����

� �

P�����

�

� �

�
�
�

)LJXUD ��
�� )ODQJLD GL PRQWDJJLR

�� 9LWH VHQ]D ILQH

�� $VWD GHOO·LQJUDQDJJLR GHOOR
VFLYROR

�� $VROD

�� 9LWH VHQ]D ILQH

�� 9LWH D WHVWD WRQGD

�� 5RQGHOOD SLDQD

�� 'DGR GL EORFFDJJLR

�� ,QVHULWH OD YLWH VHQ]D ILQH QHOOD VWDIID� DOOLQHDWH OH DVROH
GHOOD YLWH VHQ]D ILQH H GHOOD VWDIID HG LQVHULWH O·DVWD
GHOO·LQJUDQDJJLR GHOOR VFLYROR DWWUDYHUVR OH DVROH QHOOD
VWDIID H QHOOD YLWH VHQ]D ILQH �)LJ� ����

�� 0RQWDWH� VHQ]D VHUUDUH� OD YLWH VHQ]D ILQH H OD VWDIID
VXOOD IODQJLD GL PRQWDJJLR XWLOL]]DQGR XQD YLWH D WHVWD
WRQGD� XQD URQGHOOD SLDQD H XQ GDGR GL EORFFDJJLR
�)LJ� ����

�� ,QILODWH OD YLWH VHQ]D ILQH QHL GHQWL GHOO·LQJUDQDJJLR
GHOOR VFLYROR� TXLQGL VHUUDWH LO GDGR GL EORFFDJJLR�

�� $]LRQDWH LO FRPDQGR GHOOR VFLYROR GL VFDULFR �)LJ� ����
6H LO FRPDQGR GHOOR VFLYROR GL VFDULFR GRYHVVH
JULSSDUH� VSDOPDWH VXOOD YLWH VHQ]D ILQH XQ OHJJHUR
VWUDWR GL JUDVVR H VSRVWDWHOD OHJJHUPHQWH LQ IXRUL�

,QVWDOOD]LRQH GHL SDWWLQL
�� 9HULILFDWH OD SUHVVLRQH GHL SQHXPDWLFL� FRQVXOWDWH

&RQWUROOR GHOOD SUHVVLRQH GHL SQHXPDWLFL� D SDJ� ���

�� 3RUWDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD H
YHULILFDWH FKH LO UDVFKLDWRUH �)LJ� ��� VLD SDUDOOHOR DO
VXROR� ,Q FDVR FRQWUDULR� UHJRODWH LO UDVFKLHWWR�
FRQVXOWDWH 5HJROD]LRQH GL SDWWLQL H UDVFKLDWRUH� D
SDJ� ���

� ����

)LJXUD ��
�� 5DVFKLDWRUH �� 7DSSR GHO WXER

�� 7RJOLHWH L GXH EXOORQL IODQJLDWL H OH URQGHOOH SLDQH FKH
ILVVDQR OH HVWUHPLWj GHO UDVFKLDWRUH DOOH SLDVWUH ODWHUDOL
�)LJ� ����

�

�
�

P��������

�

)LJXUD ��
�� %XOORQL IODQJLDWL

�� 3LDVWUD ODWHUDOH

�� 3DWWLQR ���

�� 5RQGHOOH SLDQH

�� 'DGR GL EORFFDJJLR

�� ,QVHULWH XQ EXOORQH IODQJLDWR DWWUDYHUVR OD IHVVXUD
SRVWHULRUH GL FLDVFXQ SDWWLQR�

�� ,QVHULWH XQD URQGHOOD IUD FLDVFXQ SDWWLQR H OD SLDVWUD
ODWHUDOH �)LJ� ���� 1RQ VHUUDWH L EXOORQL�

�� 0RQWDWH XQ EXOORQH IODQJLDWR DWWUDYHUVR OD IHVVXUD
DQWHULRUH GL FLDVFXQ SDWWLQR H GHOOD SLDVWUD ODWHUDOH�

�� ,QVHULWH XQD URQGHOOD H XQ GDGR GL EORFFDJJLR GLHWUR
�DOO·LQWHUQR GH� OD SLDVWUD ODWHUDOH �)LJ� ���� 1RQ
VHUUDWH L EXOORQL�

1RWD� , VHJXHQWL SXQWL GHVFULYRQR OD PHVVD D SXQWR GHL
SDWWLQL SHU OH VXSHUILFL ODVWULFDWH� 3HU OH VXSHUILFL ULFRSHUWH
GL JKLDLD R SLHWUH IUDQWXPDWH VL ULPDQGD D 5HJROD]LRQH GL
SDWWLQL H UDVFKLDWRUH D SDJ� ���

�� 6RVWHQHWH LO UDVFKLDWRUH D � PP GDOOD VXSHUILFLH SLDQD�
VH XWLOL]]DWH OR VSD]]DQHYH VX WHUUHQR OLVFLR�

1RWD� 1HL FDVL LQ FXL LO VXROR IRVVH LQFULQDWR� DFFLGHQWDWR
R LUUHJRODUH� LO UDVFKLDWRUH GHYH WURYDUVL D SL� GL � PP GDO
VXROR�

�� $EEDVVDWH L SDWWLQL LQ PRGR FKH VL DVVHVWLQR VXO
WHUUHQR� H VHUUDWH L TXDWWUR EXOORQL IODQJLDWL FKH ILVVDQR
DPEHGXH L SDWWLQL DOOH SLDVWUH ODWHUDOL GHOOD FRFOHD�

&RQWUROOR GHOO·ROLR GHOOD VFDWROD
LQJUDQDJJL GHOOD FRFOHD
�� 3RUWDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�

�� 3XOLWH O·DUHD LQWRUQR DOO·DVWD GL OLYHOOR SHU HOLPLQDUH OD
PRUFKLD�

�� 7RJOLHWH LO WDSSR GHO WXER GDOOD VFDWROD LQJUDQDJJL
�)LJ� ����

�� &RQWUROODWH LO OLYHOOR GHOO·ROLR QHOOD VFDWROD LQJUDQDJJL�
/·ROLR GHY·HVVHUH VXO SXQWR GL WUDERFFDUH QHOO·DSHUWXUD
GHO ERFFKHWWRQH GL ULHPSLPHQWR�

 



��

�� 6H LO OLYHOOR GHOO·ROLR q EDVVR� UDEERFFDWH OD VFDWROD
LQJUDQDJJL FRQ ROLR SHU WUDVPLVVLRQL */²� R */²� 6$(
��²�� (3 ILQFKp TXDVL QRQ WUDERFFD�

1RWD� 1RQ XWLOL]]DWH ROLR VLQWHWLFR SHU LQJUDQDJJL� LQ
TXDQWR SXz HVVHUH LQFRPSDWLELOH FRQ O·ROLR QHOOD VFDWROD
LQJUDQDJJL�

�� 0RQWDWH LO WDSSR GHO WXER VXOOD VFDWROD LQJUDQDJJL�

3ULPD
GHOO·DYYLDPHQWR
5DEERFFR GHOOD FRSSD GHOO·ROLR
PRWRUH
,O PRWRUH YLHQH IRUQLWR GDOOD IDEEULFD FRQ SRFKH JRFFH
G·ROLR QHO FDUWHU� $JJLXQJHWH O·ROLR SULPD GL DYYLDUH LO
PRWRUH� ,O FDUWHU SXz FRQWHQHUH ���� OLWUL G·ROLR� WXWWDYLD�
SRLFKp YL VRQR DOFXQH JRFFH G·ROLR QHO FDUWHU� QRQ
DJJLXQJHWH TXHVWD TXDQWLWj LQ XQD YROWD VROD� $JJLXQJHWH
JUDGXDOPHQWH O·ROLR SURFHGHQGR QHO VHJXHQWH PRGR�

�� 3RUWDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD SHU
ULOHYDUH LO OLYHOOR GHOO·ROLR FRQ PDJJLRUH SUHFLVLRQH�

�� 3XOLWH O·DUHD LQWRUQR DOO·DVWD GL OLYHOOR �)LJ� ����

�

�

P�����

)LJXUD ��
�� 7DSSR GHO VHUEDWRLR GHO

FDUEXUDQWH
�� $VWD GL OLYHOOR

�� 7RJOLHWH O·DVWD GL OLYHOOR GDO FDUWHU �)LJ� ����

�� $JJLXQJHWH OHQWDPHQWH ��� GHOOD FDSDFLWj WRWDOH QHO
FDUWHU�

8WLOL]]DWH HVFOXVLYDPHQWH ROLR GHWHUJHQWH GL DOWD
TXDOLWj 6$( �:²�� RSSXUH 6$(²�� FRQ $PHULFDQ
3HWUROHXP ,QVWLWXWH �$3,� ´VHUYLFH FODVVLILFDWLRQµ 6)�
6*� 6+ R 6-� ,Q FRQGL]LRQL GL IUHGGR LQWHQVR�
�WHPSHUDWXUD LQIHULRUH D ²���&� XWLOL]]DWH ROLR
GHWHUJHQWH �:²�� FRQ $PHULFDQ 3HWUROHXP ,QVWLWXWH
�$3,� ´VHUYLFH FODVVLILFDWLRQµ 6)� 6*� 6+ R 6-�

�� 3XOLWH O·DVWD GL OLYHOOR FRQ XQ SDQQR SXOLWR�

�� ,QVHULWH D IRQGR O·DVWD GL OLYHOOR�

1RWD� 3HU JDUDQWLUH LO FRQWUROOR RWWLPDOH GHOO·ROLR LQVHULWH
D IRQGR O·DVWD GL OLYHOOR�

�� 7RJOLHWH O·DVWD GL OLYHOOR�

�� &RQWUROODWH LO OLYHOOR GHOO·ROLR VXOO·DVWD�

�� 6H LO OLYHOOR GHOO·ROLR VL WURYD DO GL VRWWR GHO VHJQR )XOO�
DJJLXQJHWH OHQWDPHQWH O·ROLR FRQWUROODQGR
IUHTXHQWHPHQWH LO OLYHOOR �YHGHUH SXQWL �²��� ILQFKp
O·DVWD GL OLYHOOR QRQ LQGLFD )XOO�

,03257$17(� 1RQ ULHPSLWH HFFHVVLYDPHQWH LO FDUWHU�
DYYLDQGR SRL LO PRWRUH� SHUFKp SRWUHVWH GDQQHJJLDUH LO
PRWRUH� 6SXUJDWH O·ROLR VXSHUIOXR ILQFKp LO OLYHOOR
VXOO·DVWD QRQ LQGLFD )XOO�

5DEERFFR GHO VHUEDWRLR GHO
FDUEXUDQWH
8WLOL]]DWH EHQ]LQD VHQ]D SLRPER IUHVFD H SXOLWD �EHQ]LQD
RVVLJHQDWD R EHQ]LQD ULIRUPXODWD FRPSUHVH� FRQ XQ
QXPHUR GL RWWDQL VXSHULRUH D ��� $FTXLVWDWH OD EHQ]LQD LQ
PRGR FKH YHQJD XWLOL]]DWD HQWUR �� JLRUQL� SHU JDUDQWLUQH
OD IUHVFKH]]D� /·XWLOL]]R GL EHQ]LQD VHQ]D SLRPER FDXVD
PHQR GHSRVLWL QHOOD FDPHUD GL FRPEXVWLRQH H SUROXQJD OD
YLWD GHOOH FDQGHOH�

,03257$17(� 1RQ XWLOL]]DWH EHQ]LQD FRQWHQHQWH
PHWDQROR� QDIWD FRQWHQHQWH PHWDQROR� QDIWD FRQWHQHQWH
SL� GHO ��� GL HWDQROR� EHQ]LQD VXSHU R JDV� 4XHVWL
FDUEXUDQWL SRVVRQR GDQQHJJLDUH LO VLVWHPD GL
DOLPHQWD]LRQH GHO PRWRUH�

3(5,&2/2

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

&26$ 38Ð 68&&('(5(
� 8Q LQFHQGLR R XQ·HVSORVLRQH FDXVDWL GDOOD
EHQ]LQD SRVVRQR XVWLRQDUH YRL R DOWUH SHUVRQH� H
FDXVDUH GDQQL DOOD SURSULHWj�

&20( (9,7$7( ,/ 3(5,&2/2
� 8VDWH XQ LPEXWR H ULHPSLWH LO VHUEDWRLR GHOOD
EHQ]LQD LQ XQ DPELHQWH DSHUWR H EHQ YHQWLODWR�
TXDQGR LO PRWRUH q IUHGGR� $VFLXJDWH
O·HYHQWXDOH EHQ]LQD YHUVDWD�

� 1RQ ULHPSLWH FRPSOHWDPHQWH LO VHUEDWRLR GHO
FDUEXUDQWH� $JJLXQJHWH LO FDUEXUDQWH ILQFKp LO
OLYHOOR QRQ VL WURYD �²�� PP VRWWR LO FROOR GHO
ERFFKHWWRQH� 4XHVWR VSD]LR YXRWR FRQVHQWH DOOD
EHQ]LQD GL HVSDQGHUVL�

� 4XDQGR VL XVD EHQ]LQD� q REEOLJDWRULR QRQ
IXPDUH H WHQHUVL ORQWDQL GD ILDPPH OLEHUH H GD
OXRJKL QHL TXDOL XQD VFLQWLOOD SRVVD DFFHQGHUH L
YDSRUL GHOOD EHQ]LQD�

� &RQVHUYDWH OD EHQ]LQD LQ WDQLFKH SHU
FDUEXUDQWH DSSURYDWH� H WHQHWHOD ORQWDQR GDOOD
SRUWDWD GHL EDPELQL�

� 1RQ DFTXLVWDWH PDL XQD VFRUWD GL EHQ]LQD
VXSHULRUH DO IDEELVRJQR GL �� JLRUQL�
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3(5,&2/2

3(5,&2/2 327(1=,$/(
� ,Q GHWHUPLQDWH FLUFRVWDQ]H� GXUDQWH LO
ULIRUQLPHQWR HYHQWXDOL FDULFKH VWDWLFKH SRVVRQR
LQFHQGLDUH LO FDUEXUDQWH�

&26$ 38Ð 68&&('(5(
� 8Q LQFHQGLR R XQ·HVSORVLRQH FDXVDWD GDOOD
EHQ]LQD SXz XVWLRQDUH YRL R DOWUH SHUVRQH� H
FDXVDUH GDQQL DOOD SURSULHWj�

&20( (9,7$7( ,/ 3(5,&2/2
� $OORQWDQDWH VHPSUH OH WDQLFKH GL FDUEXUDQWH GDO
YHLFROR SULPD GL HIIHWWXDUH LO ULIRUQLPHQWR� H
WHQHWHOH VHPSUH VXO SDYLPHQWR�

� 1RQ ULHPSLWH OH WDQLFKH GL FDUEXUDQWH
DOO·LQWHUQR GL XQ YHLFROR RSSXUH VX XQ FDPLRQ R
ULPRUFKLR SRLFKp L WDSSHWLQL LQWHUQL LQ JRPPD R
SODVWLFD SRVVRQR LVRODUH LO FRQWHQLWRUH H
UDOOHQWDUH OD GLVSHUVLRQH GHOOH FDULFKH VWDWLFKH�

� 4XDQGR IDWWLELOH� VFDULFDWH OD PDFFKLQD GDO
FDPLRQ R GDO ULPRUFKLR HG HIIHWWXDWH LO
ULIRUQLPHQWR FRQ OH UXRWH VXO SDYLPHQWR�

� 4XDORUD QRQ VLD SRVVLELOH� HIIHWWXDWH LO
ULIRUQLPHQWR DOO·LQWHUQR GHO FDPLRQ R ULPRUFKLR
XWLOL]]DQGR XQD WDQLFD DQ]LFKp XQD SRPSD GL
ULIRUQLPHQWR�

� 4XDORUD VLD LQGLVSHQVDELOH XWLOL]]DUH XQD
SRPSD GL ULIRUQLPHQWR� WHQHWH O·XJHOOR D
FRQWDWWR FRQ LO ERUGR GHO VHUEDWRLR GHO
FDUEXUDQWH R FRQ O·DSHUWXUD GHOOD WDQLFD ILQFKp
QRQ VLD VWDWR FRPSOHWDWR LO ULIRUQLPHQWR�

'XUDQWH O·XVR HG LO ULPHVVDJJLR� XWLOL]]DWH UHJRODUPHQWH
XQR VWDELOL]]DQWH� FRQGL]LRQDWRUH DGHJXDWR� /R
VWDELOL]]DQWH�FRQGL]LRQDWRUH GHO FDUEXUDQWH SXOLVFH LO
PRWRUH GXUDQWH LO IXQ]LRQDPHQWR HYLWDQGR OD IRUPD]LRQH
GL GHSRVLWL JRPPRVL GL YHUQLFH QHL SHULRGL GL ULPHVVDJJLR�

,03257$17(� 1RQ XWLOL]]DWH DGGLWLYL SHU FDUEXUDQWH
GLYHUVL GDOOR VWDELOL]]DQWH GXUDQWH LO ULPHVVDJJLR� 6L
FRQVLJOLD GL QRQ XWLOL]]DUH VWDELOL]]DQWL D EDVH GL DOFRO
FRPH HWDQROR� PHWDQROR R DOFRO LVRSURSLOLFR�

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GHO VHUEDWRLR GHO
FDUEXUDQWH �)LJ� ����

�� 7RJOLHWH LO WDSSR GHO VHUEDWRLR GHO FDUEXUDQWH�

�� 8VDWH EHQ]LQD QRUPDOH� VHQ]D SLRPER� H ULHPSLWH LO
VHUEDWRLR ILQR DO OLYHOOR FRPSUHVR WUD � H �� PP
GDOO·HVWUHPLWj VXSHULRUH GHOOR VWHVVR� QRQ LO FROOR GHO
ERFFKHWWRQH�

,03257$17(� 1RQ ULHPSLWH LO VHUEDWRLR FRQ EHQ]LQD
QHO FROOR GHO ERFFKHWWRQH� 4XHVWR VSD]LR YXRWR FRQVHQWH
DOOD EHQ]LQD GL HVSDQGHUVL� 1RQ ULHPSLWH
FRPSOHWDPHQWH LO VHUEDWRLR GHO FDUEXUDQWH�

�� 0RQWDWH LO WDSSR GHO VHUEDWRLR GHO FDUEXUDQWH�

�� 3XOLWH RJQL HYHQWXDOH WUDFFLD GL EHQ]LQD YHUVDWD�

&RQWUROOR GHOOD SUHVVLRQH GHL
SQHXPDWLFL
&RQWUROODWH OD SUHVVLRQH GHL SQHXPDWLFL SRLFKp HVVL
YHQJRQR VRYUDJRQILDWL LQ IDEEULFD SHU PRWLYL GL WUDVSRUWR�
5LGXFHWH XQLIRUPHPHQWH OD SUHVVLRQH GL HQWUDPEL D XQ
YDORUH FRPSUHVR WUD �� H ��� N3D�

)XQ]LRQDPHQWR
&RPDQGL
� /HYD GHO FRPDQGR GL WUD]LRQH GL FRFOHD�YHQWROD

�)LJ����³3HU LQVHULUH OD FRFOHD H OD YHQWROD� SUHPHWH
OD OHYD FRQWUR OD VWHJROD GHVWUD� 3HU GLVLQVHULUOH�
ULODVFLDWH OD OHYD�

� �
�

P�����

�

)LJXUD ��
�� 6HOHWWRUH GL YHORFLWj

�� /HYD GL FRPDQGR GL
FRFOHD�YHQWROD

�� &RPDQGR GHOOR VFLYROR GL
VFDULFR

�� /HYD GHO FRPDQGR GL
WUD]LRQH

� 6HOHWWRUH GL YHORFLWj �)LJ� ���³4XHVWR FRPDQGR KD
FLQTXH SRVL]LRQL� GXH UHWURPDUFH H �D� �D H �D� 3HU
FDPELDUH YHORFLWj� SRUWDWH OD OHYD GHO FDPELR QHOOD
SRVL]LRQH GHVLGHUDWD� /D OHYD VL EORFFD QHOOD WDFFD GL
RJQL PDUFLD� &RQ FDULFR SHVDQWH LO VHOHWWRUH GL YHORFLWj
SXz SUHVHQWDUH GLIILFROWj GL FDPELR�

1RWD� 3ULPD GL LQVHULUH R GLVLQVHULUH OD UHWURPDUFLD�
ELVRJQD ULODVFLDUH OD OHYD GHO FRPDQGR GL WUD]LRQH� 4XDQGR
OD PDFFKLQD q LQ PRYLPHQWR q SRVVLELOH SDVVDUH GD XQD
PDUFLD DYDQWL DOO·DOWUD VHQ]D ULODVFLDUH OD OHYD GHO
FRPDQGR GL WUD]LRQH�

� &RPDQGR GHOOR VFLYROR GL VFDULFR �)LJ� ���³5XRWDWH
LO FRPDQGR GHOOR VFLYROR GL VFDULFR LQ VHQVR RUDULR SHU
PXRYHUH OR VFLYROR YHUVR GHVWUD HG LQ VHQVR DQWLRUDULR
SHU PXRYHUOR YHUVR VLQLVWUD�

� /HYD GHO FRPDQGR GL WUD]LRQH �)LJ� ���³3HU LQVHULUH
OD WUD]LRQH �D]LRQDPHQWR GHOOH UXRWH�� SUHPHWH D IRQGR
OD OHYD FRQWUR OD VWHJROD VLQLVWUD� 3HU GLVDWWLYDUH OD
WUD]LRQH� ULODVFLDWH OD OHYD�
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� ,QWHUUXWWRUH GL DFFHQVLRQH �)LJ� ���³,QVHULWH OD
FKLDYH SHU DYYLDUH LO PRWRUH FRQ O·DYYLDWRUH
DXWRDYYROJHQWH� 3HU VSHJQHUH LO PRWRUH� WRJOLHWH OD
FKLDYH�

�

�
P�����

� �

)LJXUD ��
�� ,QWHUUXWWRUH GL DFFHQVLRQH

�� 6WDUWHU

�� $FFHOHUDWRUH

�� $GHVFDWRUH

� 6WDUWHU �)LJ� ���³5XRWDWH LO FRPDQGR LQ VHQVR RUDULR�
LQ SRVL]LRQH 2Q SHU DYYLDUH LO PRWRUH D IUHGGR� 0HQWUH
LO PRWRUH VL ULVFDOGD� VSRVWDWH JUDGXDOPHQWH OR VWDUWHU
LQ VHQVR DQWLRUDULR� LQ SRVL]LRQH 2II�

� $FFHOHUDWRUH �)LJ� ���³0XRYHWH O·DFFHOHUDWRUH YHUVR
O·DOWR SHU DOLPHQWDUH OD YHORFLWj GHO PRWRUH H YHUVR LO
EDVVR SHU GLPLQXLUOD� 0XRYHWH O·DFFHOHUDWRUH
FRPSOHWDPHQWH LQ EDVVR SHU VSHJQHUH LO PRWRUH�

� ,QLHWWRUH �&LFFKHWWR� �)LJ� ���³3UHPHWH O·LQLHWWRUH
SHU SRPSDUH SLFFROH TXDQWLWj GL EHQ]LQD LQ FDVR GL
SDUWHQ]H LQ FRQGL]LRQL DWPRVIHULFKH SDUWLFRODUPHQWH
ULJLGH�

� 9DOYROD GL DUUHVWR GHO FDUEXUDQWH
�)LJ� ���³&KLXGHWH OD YDOYROD JLUDQGROD LQ VHQVR
RUDULR� SHU DSULUOD JLUDWHOD LQ VHQVR DQWLRUDULR� &KLXGHWH
OD YDOYROD GXUDQWH OH SDXVH GL XWLOL]]R GHOOR
VSD]]DQHYH�

�

�

� P�����

)LJXUD ��
�� 9DOYROD GL DUUHVWR GHO

FDUEXUDQWH
�� )DVFHWWD VWULQJLWXER

�� 7XER GHO FDUEXUDQWH

� $YYLDWRUH DXWRDYYROJHQWH �)LJ� ���³/·DYYLDWRUH
DXWRDYYROJHQWH VL WURYD VXO UHWUR GHO PRWRUH� 7LUDUH
O·DYYLDWRUH DXWRDYYROJHQWH SHU DYYLDUH LO PRWRUH�

���

�

)LJXUD ��
�� $YYLDWRUH DXWRDYYROJHQWH

� 0DQLJOLD GHO GHIOHWWRUH GHOOR VFLYROR �)LJ� ���³/D
PDQLJOLD GHO GHIOHWWRUH� VLWXDWD VRSUD OR VFLYROR GL
VFDULFR� FRQWUROOD O·DOWH]]D GHO JHWWR GL QHYH�

�
�

���

)LJXUD ��
�� 0DQLJOLD GHO GHIOHWWRUH

GHOOR VFLYROR
�� 6FLYROR GL VFDULFR

5LPR]LRQH GHOOD VFDWROD GL
ULVFDOGDPHQWR
6H LO PRWRUH YLHQH XWLOL]]DWR D WHPSHUDWXUH VXSHULRUL D
�E&� WRJOLHWH OD VFDWROD GL ULVFDOGDPHQWR GHO FDUEXUDWRUH
�)LJ� ����

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�

�
P�����

�

�
�

)LJXUD ��
�� 9LWH D WHVWD HVDJRQDOH H

URQGHOOD GL EORFFDJJLR

�� &DYR GHOOD FDQGHOD

�� 9LWH D WHVWD HVDJRQDOH

�� 6FDWROD GL ULVFDOGDPHQWR
GHO FDUEXUDWRUH

�� 9LWH 3KLOOLSV

�� 7RJOLHWH OD FKLDYH GL DFFHQVLRQH �)LJ� ����

�� 7LUDWH LQ IXRUL OD PDQRSROD GHOOR VWDUWHU �)LJ� ����

�� 7RJOLHWH OH GXH YLWL 3KLOOLSV� OH GXH YLWL D WHVWD
HVDJRQDOH H OD URQGHOOD GL EORFFDJJLR FKH ILVVDQR OD
VFDWROD GL ULVFDOGDPHQWR LQ SRVL]LRQH �)LJ� ����

1RWD�0RQWDWH TXHVWL HOHPHQWL GL ILVVDJJLR QHL ULVSHWWLYL
IRUL� SHU QRQ VPDUULUOL�

�� (VWUDHWH OD VFDWROD GL ULVFDOGDPHQWR GDO PRWRUH�

 



��

�� 6FROOHJDWH LO IHUPDJOLR GHO ILOR GL WHUUD YHUGH VRWWR
O·DFFHOHUDWRUH �)LJ� ����

P�����

�

)LJXUD ��
�� )HUPDJOLR GHO ILOR GL WHUUD

YHUGH

�� 0RQWDWH OD PDQRSROD GHOOR VWDUWHU�

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

,03257$17(� 8WLOL]]DWH OD VFDWROD GL ULVFDOGDPHQWR
FRPH ULIHULPHQWR SHU OH SRVL]LRQL GHOOR VWDUWHU H
GHOO·DFFHOHUDWRUH�

,QVWDOOD]LRQH GHOOD VFDWROD GL
ULVFDOGDPHQWR
5LPRQWDWH OD VFDWROD GL ULVFDOGDPHQWR LQYHUWHQGR L SXQWL
GD � D � GL 5LPR]LRQH GHOOD VFDWROD GL ULVFDOGDPHQWR� D
SDJ� ��� 3ULPD GL PRQWDUH OD VFDWROD GL ULVFDOGDPHQWR
WRJOLHWH JOL HOHPHQWL GL ILVVDJJLR GDL ULVSHWWLYL IRUL�

$YYLDPHQWR GHO PRWRUH
,03257$17(� 3ULPD GL PHWWHUH LQ PRWR OR
VSD]]DQHYH YHULILFDWH FKH OD FRFOHD�YHQWROD H OR VFLYROR
GL VFDULFR QRQ VLDQR RVWUXLWL� 8VDWH XQ EDVWRQH� QRQ OH
PDQL� SHU ULPXRYHUH HYHQWXDOL RVWUX]LRQL GDOOR VFLYROR GL
VFDULFR�

�� 3RUWDWH O·DFFHOHUDWRUH LQ SRVL]LRQH )DVW�

�� 9HULILFDWH FKH OD OHYD GL FRPDQGR GL WUD]LRQH GL
FRFOHD�YHQWROD H OD OHYD GL FRPDQGR GL WUD]LRQH VLDQR
LQ SRVL]LRQH 'LVLQVHULWR �)LJ� ����

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

�� 5XRWDWH OR VWDUWHU �)LJ� ��� LQ SRVL]LRQH 2Q�

�� ,QVHULWH OD FKLDYH GL DFFHQVLRQH �)LJ� ����

,03257$17(� 1RQ XWLOL]]DWH O·DGHVFDWRUH VH LO
PRWRUH q DQFRUD FDOGR� /·DGHVFDPHQWR HFFHVVLYR SXz
SURYRFDUH O·LQJROIDPHQWR HG LO PDQFDWR DYYLDPHQWR GHO
PRWRUH�

�� &RSULWH FRQ LO SROOLFH LO IRUR DO FHQWUR GHOO·LQLHWWRUH
�)LJ� ��� H SUHPHWHOR OHQWDPHQWH WUH YROWH�

�� $IIHUUDWH OD PDQRSROD GL DYYLDPHQWR �)LJ� ��� H
WLUDWHOD OHQWDPHQWH YHUVR O·HVWHUQR� TXLQGL WLUDWHOD FRQ
YLJRUH SHU DYYLDUH LO PRWRUH�

�� ,PSXJQDWH VDOGDPHQWH OD PDQRSROD H ULSRUWDWHOD
JUDGXDOPHQWH QHOOD SRVL]LRQH LQL]LDOH�

1RWD� 6H LO PRWRUH QRQ VL DYYLD R OD WHPSHUDWXUD q
LQIHULRUH D ²��E&�� SXz HVVHUH QHFHVVDULR XQ XOWHULRUH
DGHVFDPHQWR� 2JQL YROWD FKH SUHPHWH O·LQLHWWRUH� SURYDWH
DG DFFHQGHUH LO PRWRUH SULPD GL SUHPHUH GL QXRYR�

�� 4XDQGR VL q DYYLDWR LO PRWRUH� UXRWDWH
LPPHGLDWDPHQWH OR VWDUWHU �)LJ� ��� LQ SRVL]LRQH ����
0HQWUH LO PRWRUH VL ULVFDOGD� UXRWDWH OR VWDUWHU LQ
SRVL]LRQH ���� 4XDQGR LO PRWRUH q FDOGR� UXRWDWH OR
VWDUWHU LQ SRVL]LRQH 2II�

���0XRYHWH LO VHOHWWRUH GL YHORFLWj �)LJ� ��� LQ SULPD�
SUHPHWH OD OHYD GL FRPDQGR GL WUD]LRQH FRQWUR OD
PDQLJOLD� TXLQGL ULODVFLDWH OD OHYD GHO FRPDQGR GL
WUD]LRQH� 6H OR VSD]]DQHYH VL VSRVWD LQ DYDQWL SULPD GL
LQQHVWDUH OD OHYD GL FRPDQGR GHOOD WUD]LRQH R GRSR
DYHUOD ULODVFLDWD� FRQVXOWDWH 5HJROD]LRQH GHOOD FLQJKLD
GL WUD]LRQH� D SDJ� ���

��� 9HULILFDWH FKH OD FRFOHD H OD YHQWROD QRQ JLULQR PHQWUH
OD UHODWLYD OHYD GHO FRPDQGR GL WUD]LRQH VL WURYD LQ
SRVL]LRQH 'LVLQQHVWDWR� 'DOOD SRVL]LRQH GL ODYRUR
JXDUGDWH LO ODWR GHOO·DOORJJLDPHQWR GHOOD FRFOHD
�)LJ� ���� 2JQLTXDOYROWD OD FRFOHD H OD YHQWROD JLUDQR�
JLUD DQFKH OD WHVWD GL XQD YLWH JUDQGH VXO ODWR
GHOO·DOORJJLDPHQWR GHOOD FRFOHD �)LJ� ���� 6H OD FRFOHD
H OD YHQWROD JLUDQR PHQWUH LO PRWRUH q DYYLDWR H OD
OHYD GHO FRPDQGR GL WUD]LRQH GL FRFOHD�YHQWROD q
GLVLQQHVWDWD� IHUPDWH LPPHGLDWDPHQWH OR
VSD]]DQHYH� )DWH ULIHULPHQWR D 5HJROD]LRQH GHOOD
FLQJKLD GL WUDVPLVVLRQH GL FRFOHD�YHQWROD� D SDJLQD ���
6H LO SUREOHPD SHUGXUD� SRUWDWH OR VSD]]DQHYH DG XQ
&HQWUR GL $VVLVWHQ]D DXWRUL]]DWR SHU OD ULSDUD]LRQH�

P������

)LJXUD ��
�� 7HVWD GHOOD YLWH JUDQGH

,03257$17(� 1RQ XWLOL]]DWH OR VSD]]DQHYH VH OD
FRFOHD H OD YHQWROD UXRWDQR TXDQGR GLVLQQHVWDWH OD
UHODWLYD OHYD GL FRPDQGR�

 



��

6SHJQLPHQWR GHO PRWRUH
�� ,QQHVWDWH OD FRFOHD SHU ULSXOLUH O·DOORJJLDPHQWR GDOOD

QHYH HYHQWXDOPHQWH GHSRVLWDWD�

�� )DWH JLUDUH LO PRWRUH SHU DOFXQL PLQXWL SHU DVFLXJDUH
O·HYHQWXDOH XPLGLWj DFFXPXODWDVL�

�� $ PRWRUH DFFHVR� WLUDWH WUH R TXDWWUR YROWH O·DYYLDWRUH
DXWRDYYROJHQWH FRQ XQ PRYLPHQWR GHO EUDFFLR UDSLGR
HG XQLIRUPH� ,Q TXHVWR PRGR VL SUHYLHQH LO
FRQJHODPHQWR GHOO·DYYLDWRUH�

1RWD� /D WUD]LRQH GHO FDYR FROOHJDWR DOOD PDQRSROD GHOOR
VWDUWHU SURGXFH XQ IRUWH UXPRUH� FLz QRQ UHFD FRPXQTXH
GDQQR DO PRWRUH Qp DOOD PDQRSROD VWHVVD�

�� 5LODVFLDWH OH OHYH GHL FRPDQGL GL WUD]LRQH H GL
FRFOHD�YHQWROD �)LJ� ����

�� 6SHJQHWH LO PRWRUH LQ XQR GHL VHJXHQWL PRGL�

$� 3RUWDWH O·DFFHOHUDWRUH LQ SRVL]LRQH 6ORZ� H WRJOLHWH
OD FKLDYH GL DFFHQVLRQH�

%� 3RUWDWH O·DFFHOHUDWRUH LQ SRVL]LRQH 6WRS�

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

�� $WWHQGHWH FKH WXWWH OH SDUWL LQ PRYLPHQWR VL VLDQR
IHUPDWH SULPD GL ODVFLDUH LO SRVWR GL JXLGD�

0DUFLD LQ IROOH R LQ WUD]LRQH
/R VSD]]DQHYH SXz HVVHUH XWLOL]]DWR FRQ OD WUD]LRQH
DXWRPDWLFD R VHQ]D �PDUFLD LQ IROOH�� 6RQR SUHYLVWL GXH
IRUL DG RJQL HVWUHPLWj GHOO·DVVH� 4XDQGR L SHUQL GHJOL DVVL
VRQR LQILODWL QHL IRUL HVWHUQL GHJOL DVVL H QRQ QHL PR]]L
GHOOH UXRWH �)LJ� ��� OR VSD]]DQHYH q SULYR GL WUD]LRQH�
4XDQGR L SHUQL VRQR LQILODWL QHL IRUL GHL PR]]L H QHL IRUL
LQWHUQL GHJOL DVVL �)LJ� ��� H VL LQQHVWD OD OHYD GHO FRPDQGR
GL WUD]LRQH� OR VSD]]DQHYH q LQ WUD]LRQH DXWRPDWLFD�

5HJROD]LRQH GHO IDUR
�� $OOHQWDWH L GXH GDGL VXO EXOORQH D 8 FKH ILVVD OD VWDIID

GHO IDUR DOOD VWHJROD �)LJ� ����

P�������� � �

�
�

)LJXUD ��
�� 6WDIID

�� 'DGL ���

�� %XOORQH D 8

�� %XOORQH GL URWD]LRQH

�� )DUR

�� 6SRVWDWH OD VWDIID HG LO IDUR QHOOD SRVL]LRQH SUHVFHOWD� H
VHUUDWH L GDGL VXO EXOORQH D 8�

�� 6HUUDWH LO EXOORQH GL URWD]LRQH VXO UHWUR GHO IDUR�
TXDQGR OD OXFH q GLUHWWD QHO VHQVR SUHVFHOWR�

 



��

6XJJHULPHQWL

3(5,&2/2

3(5,&2/2 327(1=,$/(
� 4XDQGR OR VSD]]DQHYH q LQ IXQ]LRQH� OD YHQWROD
H OD FRFOHD SRVVRQR UXRWDUH�

&26$ 38Ð 68&&('(5(
� /D FRFOHD H OD YHQWROD URWDQWL SRVVRQR WDJOLDUH
OH PDQL HG L SLHGL R SURYRFDUH JUDYL OHVLRQL�

&20( (9,7$7( ,/ 3(5,&2/2
� 3ULPD GL UHJRODUH� SXOLUH� ULSDUDUH HG
LVSH]LRQDUH OR VSD]]DQHYH� H SULPD GL OLEHUDUH
OR VFLYROR GL VFDULFR� VSHJQHWH LO PRWRUH HG
DWWHQGHWH FKH OH SDUWL LQ PRYLPHQWR GHOOD
PDFFKLQD VL VLDQR IHUPDWH� ,QROWUH� VFROOHJDWH LO
FDYR GDOOD FDQGHOD H WHQHWHOR ORQWDQR GDOOD
SUHVD RQGH SHU HYLWDUH XQ DYYLDPHQWR
DFFLGHQWDOH GHO PRWRUH�

� 8VDWH XQ EDVWRQH� QRQ OH PDQL� SHU ULPXRYHUH
HYHQWXDOL RVWUX]LRQL GDOOR VFLYROR GL VFDULFR�

� 'XUDQWH LO IXQ]LRQDPHQWR GHOOR VSD]]DQHYH�
ULPDQHWH GLHWUR OH VWHJROH GHOOR VSD]]DQHYH H
ORQWDQR GDOO·DSHUWXUD GL VFDULFR�

� 7HQHWH VHPSUH YLVR� PDQL� SLHGL HG DOWUH SDUWL
GHO FRUSR RSSXUH JOL LQGXPHQWL ORQWDQL GDOOH
SDUWL QDVFRVWH� PRELOL R URWDQWL GHOOD PDFFKLQD�

$99(57(1=$

3(5,&2/2 327(1=,$/(
� 3LHWUH� JLRFDWWROL HG DOWUL FRUSL HVWUDQHL SRVVRQR
HVVHUH DVSLUDWL H VFDJOLDWL DOO·HVWHUQR GDOOD
FRFOHD�YHQWROD�

&26$ 38Ð 68&&('(5(
� 4XHVWL RJJHWWL SRVVRQR SURYRFDUH JUDYL OHVLRQL
DOO·RSHUDWRUH R DOOH SHUVRQH QHOOH YLFLQDQ]H�

&20( (9,7$7( ,/ 3(5,&2/2
� 7HQHWH VHPSUH SXOLWD O·DUHD GD HYHQWXDOL RJJHWWL
FKH SRVVRQR HVVHUH DVSLUDWL H VFDJOLDWL GDOOD
FRFOHD�YHQWROD�

� 7HQHWH ORQWDQL EDPELQL HG DQLPDOL GD
FRPSDJQLD GDOO·DUHD GL XWLOL]]R GHOOR
VSD]]DQHYH�

� 4XDQGR QRQ XWLOL]]DWH OR VSD]]DQHYH� FKLXGHWH OD
YDOYROD GL DUUHVWR GHO FDUEXUDQWH H WRJOLHWH OD FKLDYH�

� 6SD]]DWH OD QHYH QRQ DSSHQD SRVVLELOH GRSR OD
QHYLFDWD� ,Q WDO PRGR RWWHUUHWH XQD ULPR]LRQH RWWLPDOH�

� 5HJRODWH L SDWWLQL LQ EDVH DO WLSR GL VXSHUILFLH GD SXOLUH�
)DWH ULIHULPHQWR D 5HJROD]LRQH GL SDWWLQL H UDVFKLDWRUH�
D SDJLQD ���

� 7DOYROWD OD SDUWH DQWHULRUH GHOOR VSD]]DQHYH WHQGH D
VROOHYDUVL� ,Q WDO FDVR� ULGXFHWH OD YHORFLWj SDVVDQGR DG
XQD PDUFLD LQIHULRUH� 6H LO SUREOHPD SHUVLVWH� VROOHYDWH
HQWUDPEH OH VWHJROH SHU PDQWHQHUH EDVVD OD SDUWH
DQWHULRUH GHOOR VSD]]DQHYH�

� 6H SRVVLELOH� VFDULFDWH OD QHYH VRWWRYHQWR�

� 6RYUDSSRQHWH OH SDVVDWH SHU DVVLFXUDUYL FKH WXWWD OD
QHYH YHQJD VSD]]DWD�

� 6H OH UXRWH VOLWWDQR� LQJUDQDWH XQD PDUFLD SL� EDVVD�
FKH ULGXFD OD YHORFLWj�

� 'RSR DYHUH VSD]]DWR OD QHYH� IDWH IXQ]LRQDUH OR
VSD]]DQHYH SHU DOFXQL PLQXWL DIILQFKp OH SDUWL PRELOL
QRQ JHOLQR� ,QQHVWDWH OD FRFOHD SHU ULSXOLUH
O·DOORJJLDPHQWR GDOOD QHYH GHSRVLWDWD�

� 1RQ VRYUDFFDULFDWH OR VSD]]DQHYH FRQ UHJLPL WURSSR
HOHYDWL� 6H OH UXRWH VOLWWDQR� LQJUDQDWH XQD PDUFLD SL�
EDVVD� FKH ULGXFD OD YHORFLWj�

� 8WLOL]]DWH VHPSUH OR VSD]]DQHYH FRQ O·DFFHOHUDWRUH LQ
SRVL]LRQH )DVW�

� ,Q FRQGL]LRQL GL SLRJJLD R IDQJR� PDQWHQHWH LO PRWRUH
DOOD YHORFLWj PDVVLPD H QRQ VRYUDFFDULFDWHOR SHU
SUHYHQLUH O·LQWDVDPHQWR GHOOR VFLYROR GL VFDULFR�

� ,Q WDOXQH FRQGL]LRQL LQYHUQDOL SXz DFFDGHUH FKH DOFXQL
FRPDQGL VL FRQJHOLQR� 'L FRQVHJXHQ]D� TXDQGR XQ
FRPDQGR GLYHQWD GLIILFLOH GD D]LRQDUH� DUUHVWDWH LO
PRWRUH HG DWWHQGHWH FKH WXWWH OH SDUWL LQ PRYLPHQWR VL
VLDQR IHUPDWH� SRL FRQWUROODWH WXWWL L FRPSRQHQWL SHU
LQGLYLGXDUH LO FRQJHODPHQWR� 1RQ XVDWH IRU]D
HFFHVVLYD H QRQ FHUFDWH GL XVDUH L FRPDQGL TXDQGR
VRQR FRQJHODWL�

 



��

0DQXWHQ]LRQH
3URJUDPPD GL PDQXWHQ]LRQH UDFFRPDQGDWR

&RPSRQHQWH ,QWHUYHQWR ,QL]LDOH � 2UH �� 2UH �� 2UH �� 2UH ��� 2UH
,Q

ULPHVVD

&RQWUROOR GHO
OLYHOOR GHOO·ROLR
PRWRUH

&RQWUROODWH LO
OLYHOOR GHOO·ROLR

RJQL YROWD SULPD
GL XWLOL]]DUH OD
PDFFKLQD� H
UDEERFFDWH VH
QHFHVVDULR�

; ; ; ; ; ;

&DPELDWH O·ROLR
PRWRUH�

&DPELDWH O·ROLR
PRWRUH GRSR OH
SULPH GXH RUH GL

VHUYL]LR�
GRSRGLFKp
VHJXLWH OH
LVWUX]LRQL�

; ;

6FDWROD
LQJUDQDJJL GHOOD
FRFOHD

&RQWUROOR GHOO·ROLR
GHOOD VFDWROD

LQJUDQDJJL GHOOD
FRFOHD� HG

DOO·RFFRUUHQ]D
DJJLXQJHWH GHO
OXEULILFDQWH�

; ; ;

5HJROD]LRQH
GHOOD FLQJKLD GL
WUD]LRQH

5HJRODWH OD
FLQJKLD GL

WUD]LRQH GRSR OD
SULPD RUD GL
VHUYL]LR�
GRSRGLFKp
VHJXLWH OH
LVWUX]LRQL�

; ; ; ;

6RVWLWX]LRQH
GHOOD FLQJKLD GL
WUD]LRQH

6RVWLWXLWH OD
FLQJKLD GL

WUD]LRQH FRPH
RSSRUWXQR�

5HJROD]LRQH
GHOOD FLQJKLD GL
WUDVPLVVLRQH GL
FRFOHD�YHQWROD

5HJRODWH OD
FLQJKLD GL

WUDVPLVVLRQH GL
FRFOHD�YHQWROD

GRSR OD SULPD RUD
GL VHUYL]LR�
GRSRGLFKp
VHJXLWH OH
LVWUX]LRQL�

; ; ; ;

 



��

&RPSRQHQWH
,Q

ULPHVVD��� 2UH�� 2UH�� 2UH�� 2UH� 2UH,QL]LDOH,QWHUYHQWR

6RVWLWX]LRQH
GHOOD FLQJKLD GL
WUDVPLVVLRQH GL
FRFOHD�YHQWROD

6RVWLWXLWH OD
FLQJKLD GL

WUDVPLVVLRQH GL
FRFOHD�YHQWROD
FRPH RSSRUWXQR

3DWWLQL H
UDVFKLDWRUH

5HJRODWH L SDWWLQL
H OD ODPD GHO
UDVFKLDWRUH�

; ;

6HOHWWRUH GL
YHORFLWj

5HJRODWH LO
VHOHWWRUH GL

YHORFLWj FRPH
RSSRUWXQR�

;

/XEULILFD]LRQH
GHOOR
VSD]]DQHYH

2OLDWH HG
LQJUDVVDWH OH SDUWL
PRELOL LQWHUQH�

; ;

&DQGHOD

3XOLWH OD FDQGHOD
H FRQWUROODWH OD
GLVWDQ]D IUD JOL

HOHWWURGL�
$OO·RFFRUUHQ]D
VRVWLWXLWHOD�

;

6HUEDWRLR GHO
FDUEXUDQWH

6SXUJDWH LO
VHUEDWRLR GHO

FDUEXUDQWH H IDWH
JLUDUH LO PRWRUH
SHU DVFLXJDUH LO
VHUEDWRLR HG LO
FDUEXUDWRUH�

;

$77(1=,21(

3(5,&2/2 327(1=,$/(
� 6H LO FDYR YLHQH ODVFLDWR VXOOD FDQGHOD� TXDOFXQR SRWUHEEH DYYLDUH DFFLGHQWDOPHQWH LO PRWRUH�

&26$ 38Ð 68&&('(5(
� /D SDUWHQ]D DFFLGHQWDOH GHO PRWRUH SRWUHEEH FDXVDUH VHULH IHULWH D YRL R DG DOWUH SHUVRQH�

&20( (9,7$7( ,/ 3(5,&2/2
� 6FROOHJDWH LO FDYR GHOOD FDQGHOD SULPD GL HIIHWWXDUH LQWHUYHQWL GL PDQXWHQ]LRQH� H WHQHWHOR
ORQWDQR GDOOD FDQGHOD SHU LPSHGLUH LO FRQWDWWR DFFLGHQWDOH FRQ OD FDQGHOD�

&RQWUROOR GHO OLYHOOR GHOO·ROLR
PRWRUH
&RQWUROODWH LO OLYHOOR GHOO·ROLR RJQL FLQTXH RUH GL HVHUFL]LR
R GRSR RJQL YROWD FKH XVDWH OR VSD]]DQHYH�

�� 3RUWDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�

�� 3XOLWH O·DUHD LQWRUQR DOO·DVWD GL OLYHOOR �)LJ� ����

�� 7RJOLHWH O·DVWD GL OLYHOOR GDO FDUWHU�

�� 3XOLWH O·DVWD GL OLYHOOR FRQ XQ SDQQR SXOLWR�

�� ,QVHULWH D IRQGR O·DVWD GL OLYHOOR�

1RWD� 3HU JDUDQWLUH LO FRQWUROOR RWWLPDOH GHOO·ROLR LQVHULWH
D IRQGR O·DVWD GL OLYHOOR�

�� 7RJOLHWH O·DVWD GL OLYHOOR GDO FDUWHU�

 



��

�� &RQWUROODWH LO OLYHOOR GHOO·ROLR VXOO·DVWD�

�� 6H LO OLYHOOR GHOO·ROLR VL WURYD DO GL VRWWR GHO VHJQR )XOO�
DJJLXQJHWH OHQWDPHQWH O·ROLR FRQWUROODQGR
IUHTXHQWHPHQWH LO OLYHOOR GHOO·ROLR ILQFKp O·DVWD GL
OLYHOOR QRQ LQGLFD )XOO�

8WLOL]]DWH HVFOXVLYDPHQWH ROLR GHWHUJHQWH GL DOWD
TXDOLWj 6$( �:²�� RSSXUH 6$(²�� FRQ $PHULFDQ
3HWUROHXP ,QVWLWXWH �$3,� ´VHUYLFH FODVVLILFDWLRQµ 6)�
6*� 6+ R 6-� ,Q FRQGL]LRQL GL IUHGGR LQWHQVR�
�WHPSHUDWXUD LQIHULRUH D ²���&� XWLOL]]DWH ROLR
GHWHUJHQWH �:²�� FRQ $PHULFDQ 3HWUROHXP ,QVWLWXWH
�$3,� ´VHUYLFH FODVVLILFDWLRQµ 6)� 6*� 6+ R 6-�

,03257$17(� 1RQ ULHPSLWH HFFHVVLYDPHQWH LO FDUWHU�
DYYLDQGR SRL LO PRWRUH� DOWULPHQWL SRWUHVWH GDQQHJJLDUH
LO PRWRUH� 6SXUJDWH O·ROLR VXSHUIOXR ILQFKp LO OLYHOOR
VXOO·DVWD QRQ LQGLFD )XOO�

�� ,QVWDOODWH O·DVWD GL OLYHOOR�

&DPELR GHOO·ROLR PRWRUH
$OO·LQL]LR FDPELDWH O·ROLR GRSR OH SULPH GXH RUH GL
HVHUFL]LR� TXLQGL� LQ QRUPDOL FRQGL]LRQL GL ODYRUR�
FDPELDWH O·ROLR FRPH ULSRUWDWR LQ 3URJUDPPD GL
PDQXWHQ]LRQH UDFFRPDQGDWR� D SDJ� ��� 6H SRVVLELOH� IDWH
IXQ]LRQDUH LO PRWRUH DSSHQD SULPD GL FDPELDUH O·ROLR�
SRLFKp O·ROLR FDOGR VFRUUH SL� IDFLOPHQWH H WUDVSRUWD SL�
VRVWDQ]H FRQWDPLQDQWL�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� 3XOLWH O·DUHD LQWRUQR DO WDSSR GL VSXUJR GHOO·ROLR�

�� &ROORFDWH XQD EDFLQHOOD GL VSXUJR VRWWR OD SUROXQJD GL
VFDULFR� H WRJOLHWH LO WDSSR GL VSXUJR GHOO·ROLR �)LJ� ����

�

P�����

)LJXUD ��
�� 7DSSR GL VFDULFR

�� 'RSR DYHUH VSXUJDWR O·ROLR� PRQWDWH LO WDSSR GL VSXUJR
GHOO·ROLR�

�� 5LHPSLWH G·ROLR LO FDUWHU� )DWH ULIHULPHQWR D 5DEERFFR
GHOOD FRSSD GHOO·ROLR PRWRUH� D SDJ� ���

�� 3XOLWH OD EHQ]LQD YHUVDWD�

&RQWUROOR GHOO·ROLR GHOOD VFDWROD
LQJUDQDJJL GHOOD FRFOHD
&RQWUROODWH LO OLYHOOR GHOO·ROLR QHOOD VFDWROD LQJUDQDJJL
GHOOD FRFOHD GRSR O·DVVHPEODJJLR GHOOR VSD]]DQHYH� H
FRPH ULSRUWDWR QHO 3URJUDPPD GL PDQXWHQ]LRQH
UDFFRPDQGDWR� D SDJ� ���

�� 3RVL]LRQDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� 3XOLWH O·DUHD LQWRUQR DOO·DVWD GL OLYHOOR SHU HOLPLQDUH OD
PRUFKLD�

�� 7RJOLHWH LO WDSSR GHO WXER GDOOD VFDWROD LQJUDQDJJL
�)LJ� ����

�� &RQWUROODWH LO OLYHOOR GHOO·ROLR QHOOD VFDWROD LQJUDQDJJL�
/·ROLR GHY·HVVHUH VXO SXQWR GL WUDERFFDUH QHOO·DSHUWXUD
GHO ERFFKHWWRQH GL ULHPSLPHQWR�

�� 6H LO OLYHOOR GHOO·ROLR q EDVVR� UDEERFFDWH OD VFDWROD
LQJUDQDJJL FRQ ROLR SHU WUDVPLVVLRQL */²� R */²�
6$( ��²�� (3 ILQR DO SXQWR GL WURSSRSLHQR�

1RWD� 1RQ XWLOL]]DWH ROLR VLQWHWLFR SHU LQJUDQDJJL� LQ
TXDQWR SXz HVVHUH LQFRPSDWLELOH FRQ O·ROLR QHOOD VFDWROD
LQJUDQDJJL�

�� 0RQWDWH LO WDSSR GHO WXER VXOOD VFDWROD LQJUDQDJJL�

5HJROD]LRQH GHOOD FLQJKLD GL
WUD]LRQH
6H LO VHOHWWRUH GL YHORFLWj FDPELD FRUUHWWDPHQWH PD OR
VSD]]DQHYH QRQ SURFHGH LQ PDUFLD DYDQWL R UHWURPDUFLD�
UHJRODWH OD WUD]LRQH�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� &RQWUROODWH OD UHJROD]LRQH LQ EDVH DL VHJXHQWL
SXQWL � H � GHO SDUDJUDIR ,QVWDOOD]LRQH GHOO·DVWD GL
WUD]LRQH� D SDJ� ��� (IIHWWXDWH OH PRGLILFKH QHFHVVDULH�

�� 6H OD WLUDQWHULD q UHJRODWD FRUUHWWDPHQWH HG LO SUREOHPD
SHUVLVWH� ULYROJHWHYL DG XQ &HQWUR GL $VVLVWHQ]D 7RUR
DXWRUL]]DWR�

 



��

6RVWLWX]LRQH GHOOD FLQJKLD GL
WUD]LRQH
6RVWLWXLWH OD FLQJKLD GL WUD]LRQH �)LJ� ��� TXDORUD VLD
XVXUDWD� JUDIILDWD� VSRUFD G·ROLR R GDQQHJJLDWD LQ TXDOVLDVL
PRGR� /D FLQJKLD GL ULFDPELR q GLVSRQLELOH SUHVVR LO
&HQWUR GL $VVLVWHQ]D 7RUR DXWRUL]]DWR�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� 7RJOLHWH OH WUH YLWL FKH ILVVDQR LO FRSHUFKLR GHOOD
FLQJKLD H VSRVWDWH D ODWR LO FRSHUFKLR �)LJ� ����

P�����
�

�

)LJXUD ��
�� &RSHUFKLR VXSHULRUH GHOOD

FLQJKLD
�� 9LWL

�� $OOHQWDWH LO JUXSSR EUDFFLR GHO IUHQR GHOOD FRFOHD
DOOHQWDQGR OD YLWH SRVWHULRUH H WRJOLHQGR OD YLWH
DQWHULRUH �)LJ� ����

P�����

�

� �

)LJXUD ��
�� 9LWH SRVWHULRUH

�� 9LWH DQWHULRUH

�� 0ROOD GHOOD SXOHJJLD
WHQGLFLQJKLD

�� 7RJOLHWH OD PROOD GHOOD SXOHJJLD WHQGLFLQJKLD �)LJ� ����
LQ PRGR FKH LO JUXSSR EUDFFLR GHO IUHQR VLD OLEHUR PD
QRQ FRVWLWXLVFD XQ RVWDFROR�

�� 7RJOLHWH OH GXH YLWL� OH GXH URQGHOOH H OH GXH URQGHOOH GL
EORFFDJJLR FKH ILVVDQR LO WHQGLFLQJKLD �)LJ� ����
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�

�

�

�
�
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)LJXUD ��
�� 3XOHJJLD WHQGLFLQJKLD GL

WUD]LRQH

�� 3XOHJJLD WHQGLFLQJKLD

�� 9LWH� URQGHOOD H URQGHOOD GL
EORFFDJJLR

�� &LQJKLD GL WUD]LRQH

�� 3XOHJJLD GHO PRWRUH

�� &LQJKLD GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD

�� 7HQGLFLQJKLD

�� *ROD GHOOD SXOHJJLD GHO
PRWRUH

�� 9LWH GHOO·DOEHUR PRWRUH�
URQGHOOD GL EORFFDJJLR H
URQGHOOD

��� 3XOHJJLD JUDQGH GL
FRFOHD�YHQWROD

��� 3XOHJJLD GL WUD]LRQH

�� 7RJOLHWH OD YLWH GHOO·DOEHUR PRWRUH� OD URQGHOOD GL
EORFFDJJLR H OD URQGHOOD �)LJ� ����

�� 6HSDUDWH H WRJOLHWH OD JROD GHOOD SXOHJJLD GHO PRWRUH
�)LJ� ����

�� 7RJOLHWH OD FLQJKLD GL WUDVPLVVLRQH GL FRFOHD�YHQWROD
GDOOD SXOHJJLD GHO PRWRUH ODVFLDQGR OD FLQJKLD VXOOD
SXOHJJLD JUDQGH GL FRFOHD�YHQWROD�

�� 7RJOLHWH OD SXOHJJLD GHO PRWRUH �)LJ� ����

���7RJOLHWH OD FLQJKLD GL WUD]LRQH GDOOD SXOHJJLD GL
WUD]LRQH H GDOO·DOEHUR PRWRUH �)LJ� ����

��� 7LUDWH OD SXOHJJLD WHQGLFLQJKLD GL WUD]LRQH YHUVR
O·HVWHUQR H PRQWDWH OD QXRYD FLQJKLD GL WUD]LRQH
�)LJ� ����

���0RQWDWH OD SXOHJJLD FHQWUDOH�

1RWD� )DWH DWWHQ]LRQH D QRQ FRPSULPHUH OD FLQJKLD GL
WUD]LRQH �)LJ� ����
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�
�

�

�

)LJXUD ��
�� &LQJKLD GL FRPDQGR GHOOD

WUD]LRQH

�� 3XOHJJLD GHO PRWRUH

�� $OHWWD GL DOOLQHDPHQWR QHOOD
WDFFD GL DOOLQHDPHQWR

�� *ROD GHOOD SXOHJJLD GHO
PRWRUH

�� &LQJKLD GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD

 



��

���7LUDWH OD SXOHJJLD WHQGLFLQJKLD YHUVR O·HVWHUQR H IDWH
SDVVDUH OD FLQJKLD GDYDQWL DOOD SXOHJJLD GHO PRWRUH
DFFHUWDQGRYL FKH OD FLQJKLD VL WURYL DOO·LQWHUQR GHOOD
SXOHJJLD WHQGLFLQJKLD �)LJ� ����

��� ,QVWDOODWH OD JROD GHOOD SXOHJJLD� OD URQGHOOD� OD
URQGHOOD GL EORFFDJJLR H OD YLWH GHOO·DOEHUR PRWRUH�
$FFHUWDWHYL FKH OH WDFFKH GL DOOLQHDPHQWR VX JROD GHOOD
SXOHJJLD H SXOHJJLD FHQWUDOH VLDQR DOOLQHDWH �)LJ� ����

1RWD� )DWH DWWHQ]LRQH D QRQ FRPSULPHUH OD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD �)LJ� ����

���$FFHUWDWHYL FKH OD SDVWLJOLD GHO IUHQR VLD PRQWDWD
FRUUHWWDPHQWH VXO EUDFFLR GHO IUHQR� 3RVL]LRQDWH
O·DQJROR VPXVVDWR VXOOD SDVWLJOLD� FRPH LOOXVWUDWR QHOOD
)LJXUD ���

P�����

�
�

� �

)LJXUD ��
�� 3DVWLJOLD GHO IUHQR

�� $QJROR VPXVVDWR

�� &LQJKLD GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD

�� &LQJKLD GL FRPDQGR GHOOD
WUD]LRQH

��� ,QVWDOODWH OH GXH YLWL FKH ILVVDQR LO JUXSSR EUDFFLR GHO
IUHQR GHOOD FRFOHD� $FFHUWDWHYL FKH OH OLQJXHWWH VLDQR
LQILODWH QHL IRUL VXO ODWR VLQLVWUR GHOOR VSD]]DQHYH
�)LJ� ����

P�����

�

)LJXUD ��
�� /LQJXHWWH QHL IRUL

���0HQWUH TXDOFXQR SUHPH OD OHYD GL FRPDQGR GL
FRFOHD�WUD]LRQH �)LJ� ��� FRQWUR OD VWHJROD� PRQWDWH LO
WHQGLFLQJKLD XWLOL]]DQGR GXH YLWL� GXH URQGHOOH H GXH
URQGHOOH GL EORFFDJJLR�

���&RQWUROODWH H UHJRODWH LO WHQGLFLQJKLD LQ PRGR FKH QRQ
WRFFKL DIIDWWR OD SXOHJJLD GHO PRWRUH�

���&RQWUROODWH H UHJRODWH OD WLUDQWHULD GL WUD]LRQH GL
FRFOHD�YHQWROD� )DWH ULIHULPHQWR DL SXQWL GD � D � GL
,QVWDOOD]LRQH GHOOD WLUDQWHULD GL FRQWUROOR GL FRFOHD�
YHQWROD� D SDJLQD ���

���0RQWDWH OD PROOD GHOOD SXOHJJLD WHQGLFLQJKLD�

��� ,QVWDOODWH LO FRSHUFKLR GHOOD FLQJKLD FRQ OH WUH YLWL�

���9HULILFDWH FKH OD FRFOHD H OD YHQWROD QRQ JLULQR PHQWUH
OD UHODWLYD OHYD GHO FRPDQGR GL WUD]LRQH VL WURYD LQ
SRVL]LRQH 'LVLQQHVWDWR� 'DOOD SRVL]LRQH GL ODYRUR
JXDUGDWH LO ODWR GHOO·DOORJJLDPHQWR GHOOD FRFOHD
�)LJ� ���� 2JQLTXDOYROWD OD FRFOHD H OD YHQWROD JLUDQR�
JLUD DQFKH OD WHVWD GL XQD YLWH JUDQGH VXO ODWR
GHOO·DOORJJLDPHQWR GHOOD FRFOHD �)LJ� ���� 6H OD FRFOHD
H OD YHQWROD JLUDQR PHQWUH LO PRWRUH q DYYLDWR H OD
OHYD GHO FRPDQGR GL WUD]LRQH GL FRFOHD�YHQWROD q
GLVLQQHVWDWD� IHUPDWH LPPHGLDWDPHQWH OR
VSD]]DQHYH� )DWH ULIHULPHQWR D 5HJROD]LRQH GHOOD
FLQJKLD GL WUDVPLVVLRQH GL FRFOHD� YHQWROD� D SDJLQD ���
6H LO SUREOHPD SHUGXUD� SRUWDWH OR VSD]]DQHYH DG XQ
&HQWUR GL $VVLVWHQ]D DXWRUL]]DWR SHU OD ULSDUD]LRQH�

,03257$17(� 1RQ XWLOL]]DWH OR VSD]]DQHYH VH OD
FRFOHD H OD YHQWROD UXRWDQR TXDQGR GLVLQQHVWDWH OD
UHODWLYD OHYD GL FRPDQGR�

5HJROD]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD
6H OD FLQJKLD GL WUDVPLVVLRQH GHOOD FRFOHD�YHQWROD VOLWWD
GXUDQWH O·XWLOL]]R GHOOR VSD]]DQHYH� OD UHVD GHO PRWRUH q
LQIHULRUH H OD FLQJKLD YLHQH GDQQHJJLDWD�

3(5,&2/2

3(5,&2/2 327(1=,$/(
� /·HUUDWD UHJROD]LRQH SXz SURYRFDUH JUDYL
OHVLRQL LQ FDVR GL URWD]LRQH LPSURYYLVD GL
FRFOHD�YHQWROD�

&26$ 38Ð 68&&('(5(
� /D URWD]LRQH GHOOD YHQWROD R GHOOD FRFOHD SXz
WDJOLDUH R IHULUH GLWD R PDQL�

&20( (9,7$7( ,/ 3(5,&2/2
� 7HQHWH VHPSUH YLVR� PDQL� SLHGL HG DOWUH SDUWL
GHO FRUSR H JOL LQGXPHQWL ORQWDQL GDOOH SDUWL
QDVFRVWH� PRELOL R URWDQWL GHOOD PDFFKLQD�

� $FFHUWDWHYL FKH YHQJD PDQWHQXWR LO JLRFR GHO
EUDFFLR GHO IUHQR GHOOD YHQWROD�

� 1RQ VHUUDWH HFFHVVLYDPHQWH OD FLQJKLD�
DOWULPHQWL OD FRFOHD�YHQWROD SXz UXRWDUH TXDQGR
OD OHYD GL FRPDQGR q LQ SRVL]LRQH 'LVLQQHVWDWR�
4XDORUD VL YHULILFKL TXHVWR SUREOHPD� DOOHQWDWH
OD FLQJKLD�

&RQWUROODWH OD WHQVLRQH GHOOD QXRYD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD GRSR OD SULPD RUD GL
VHUYL]LR� GRSRGLFKp RJQL FLQTXH�GLHFL RUH GL VHUYL]LR�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL�

 



��

�� &RQWUROODWH OD UHJROD]LRQH ULVSHWWDQGR L SXQWL GHO
SDUDJUDIR ���� GL ,QVWDOOD]LRQH GHOOD WLUDQWHULD GL
FRQWUROOR GL FRFOHD�YHQWROD� D SDJ� ��� (IIHWWXDWH OH
PRGLILFKH QHFHVVDULH�

�� &RQWUROODWH OD WHQVLRQH GHOOD FLQJKLD D]LRQDQGR OD
FRFOHD�

�� 6H OD FLQJKLD VOLWWD� VRVWLWXLWHOD�

�� 6H OD FRFOHD H OD YHQWROD UXRWDQR D PRWRUH DFFHVR H
TXDQGR OD UHODWLYD OHYD GL FRPDQGR QRQ q LQVHULWD�
VSHJQHWH LPPHGLDWDPHQWH LO PRWRUH H SRUWDWH OR
VSD]]DQHYH SUHVVR XQ &HQWUR GL $VVLVWHQ]D 7RUR
DXWRUL]]DWR SHU OD ULSDUD]LRQH�

,03257$17(� 1RQ XWLOL]]DWH OR VSD]]DQHYH VH OD
FRFOHD H OD YHQWROD UXRWDQR TXDQGR GLVLQQHVWDWH OD
UHODWLYD OHYD GL FRPDQGR�

6RVWLWX]LRQH GHOOD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD
6RVWLWXLWH OD FLQJKLD GL WUD]LRQH �)LJ� ��� TXDORUD VLD
XVXUDWD� VSRUFD G·ROLR R GDQQHJJLDWD LQ TXDOVLDVL PRGR�

&RQWUROODWH OD WHQVLRQH GHOOD QXRYD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD GRSR OD SULPD RUD GL
VHUYL]LR� GRSRGLFKp RJQL FLQTXH�GLHFL RUH GL VHUYL]LR�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� 7RJOLHWH OH WUH YLWL FKH ILVVDQR LO FRSHUFKLR GHOOD
FLQJKLD H VSRVWDWH D ODWR LO FRSHUFKLR �)LJ� ����

�� $OOHQWDWH LO JUXSSR EUDFFLR GHO IUHQR GHOOD FRFOHD
DOOHQWDQGR OD YLWH SRVWHULRUH H WRJOLHQGR OD YLWH
DQWHULRUH FKH ILVVD LO JUXSSR EUDFFLR GHO IUHQR GHOOD
FRFOHD DO WHODLR �)LJ� ����

�� 7RJOLHWH OD PROOD GHOOD SXOHJJLD WHQGLFLQJKLD �)LJ� ����
LQ PRGR FKH LO JUXSSR EUDFFLR GHO IUHQR VLD OLEHUR PD
QRQ FRVWLWXLVFD XQ RVWDFROR�

�� 7RJOLHWH OH GXH YLWL� OH GXH URQGHOOH H OH GXH URQGHOOH GL
EORFFDJJLR FKH ILVVDQR LO WHQGLFLQJKLD �)LJ� ����

�� 7RJOLHWH OD YLWH GHOO·DOEHUR PRWRUH� OD URQGHOOD GL
EORFFDJJLR H OD URQGHOOD �)LJ� ����

�� 6HSDUDWH H WRJOLHWH OD JROD GHOOD SXOHJJLD GHO PRWRUH
�)LJ� ����

�� 5HJROD]LRQH GHOOD FLQJKLD GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD �)LJ� ����

�� 7LUDWH OD SXOHJJLD WHQGLFLQJKLD YHUVR O·HVWHUQR HG
LQVWDOODWH OD QXRYD FLQJKLD VXOOD SXOHJJLD JUDQGH GL
FRFOHD�YHQWROD �)LJ� ����

��� )DWH SDVVDUH OD FLQJKLD GDYDQWL DOOD SXOHJJLD GHO
PRWRUH� DFFHUWDQGRYL FKH OD FLQJKLD VL WURYL DOO·LQWHUQR
GHOOD SXOHJJLD WHQGLFLQJKLD �)LJ� ����

���0RQWDWH OD JROD GHOOD SXOHJJLD� OD URQGHOOD� OD URQGHOOD
GL EORFFDJJLR H OD YLWH GHOO·DOEHUR PRWRUH�

1RWD� $FFHUWDWHYL FKH OH WDFFKH GL DOOLQHDPHQWR VX
JROD GHOOD SXOHJJLD H SXOHJJLD FHQWUDOH VLDQR DOOLQHDWH�
)DWH DWWHQ]LRQH D QRQ FRPSULPHUH OD FLQJKLD GL
FRPDQGR �)LJ� ����

���$FFHUWDWHYL FKH OD SDVWLJOLD GHO IUHQR VLD PRQWDWD
FRUUHWWDPHQWH VXO EUDFFLR GHO IUHQR� 3RVL]LRQDWH
O·DQJROR VPXVVDWR VXOOD SDVWLJOLD� FRPH LOOXVWUDWR QHOOD
)LJXUD ���

��� ,QVWDOODWH OH GXH YLWL FKH ILVVDQR LO JUXSSR EUDFFLR GHO
IUHQR GHOOD FRFOHD� $FFHUWDWHYL FKH OH OLQJXHWWH VLDQR
LQILODWH QHL IRUL VXO ODWR VLQLVWUR GHOOR VSD]]DQHYH
�)LJ� ����

���0HQWUH TXDOFXQR SUHPH OD OHYD GL FRPDQGR GL
FRFOHD�WUD]LRQH �)LJ� ��� FRQWUR OD VWHJROD� ULPRQWDWH LO
WHQGLFLQJKLD XWLOL]]DQGR GXH YLWL� GXH URQGHOOH H GXH
URQGHOOH GL EORFFDJJLR�

���&RQWUROODWH H UHJRODWH LO WHQGLFLQJKLD LQ PRGR FKH QRQ
WRFFKL DIIDWWR OD SXOHJJLD GHO PRWRUH�

���&RQWUROODWH H UHJRODWH OD WLUDQWHULD GL WUD]LRQH GHOOD
FRFOHD� )DWH ULIHULPHQWR DL SXQWL GD � D � GL
,QVWDOOD]LRQH GHOOD WLUDQWHULD GL FRQWUROOR GL
FRFOHD�YHQWROD� D SDJLQD ���

���0RQWDWH OD PROOD GHOOD SXOHJJLD WHQGLFLQJKLD�

���0RQWDWH LO FRSHUFKLR GHOOD FLQJKLD FRQ OH WUH YLWL�

���9HULILFDWH FKH OD FRFOHD H OD YHQWROD QRQ JLULQR PHQWUH
OD UHODWLYD OHYD GHO FRPDQGR GL WUD]LRQH VL WURYD LQ
SRVL]LRQH 'LVLQQHVWDWR� 'DOOD SRVL]LRQH GL ODYRUR
JXDUGDWH LO ODWR GHOO·DOORJJLDPHQWR GHOOD FRFOHD
�)LJ� ���� 2JQLTXDOYROWD OD FRFOHD H OD YHQWROD JLUDQR�
JLUD DQFKH OD WHVWD GL XQD YLWH JUDQGH VXO ODWR
GHOO·DOORJJLDPHQWR GHOOD FRFOHD �)LJ� ���� 6H OD FRFOHD
H OD YHQWROD JLUDQR PHQWUH LO PRWRUH q DYYLDWR H OD
OHYD GHO FRPDQGR GL WUD]LRQH GL FRFOHD�YHQWROD q
GLVLQQHVWDWD� IHUPDWH LPPHGLDWDPHQWH OR
VSD]]DQHYH� )DWH ULIHULPHQWR D 5HJROD]LRQH GHOOD
FLQJKLD GL WUDVPLVVLRQH GL FRFOHD�YHQWROD� D SDJLQD ���
6H LO SUREOHPD SHUGXUD� SRUWDWH OR VSD]]DQHYH DG XQ
&HQWUR GL $VVLVWHQ]D DXWRUL]]DWR SHU OD ULSDUD]LRQH�

,03257$17(� 1RQ XWLOL]]DWH OR VSD]]DQHYH VH OD
FRFOHD H OD YHQWROD UXRWDQR TXDQGR OD UHODWLYD OHYD GL
FRPDQGR QRQ q LQVHULWD�

5HJROD]LRQH GL SDWWLQL H
UDVFKLDWRUH
5HJRODWH L SDWWLQL H LO UDVFKLDWRUH SHU FRPSHQVDUH O·XVXUD
HG DFFHUWDUH FKH OD FRFOHD QRQ WRFFKL LO VXROR�

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

 



��

�� &RQWUROODWH OD SUHVVLRQH GHL SQHXPDWLFL� )DWH
ULIHULPHQWR D &RQWUROOR GHOOD SUHVVLRQH GHL SQHXPDWLFL�
D SDJLQD ���

�� 3RUWDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�

�� $OOHQWDWH L TXDWWUR EXOORQL IODQJLDWL FKH ILVVDQR
HQWUDPEL L SDWWLQL DOOH SLDVWUH ODWHUDOL GHOOD FRFOHD
�)LJ� ��� ILQFKp L SDWWLQL QRQ VFRUURQR OLEHUDPHQWH
YHUVR O·DOWR HG LO EDVVR�

�� $OOHQWDWH OH YLWL D WHVWD WRQGD FKH ILVVDQR LO UDVFKLDWRUH
DOO·DOORJJLDPHQWR GHOOD FRFOHD �)LJ� ����

�
���

� �

)LJXUD ��
�� 5DVFKLDWRUH

�� 9LWH D WHVWD WRQGD

�� 3DOH GHOOD FRFOHD

�� 6RVWHQHWH OH SDOH GHOOD FRFOHD �)LJ� ��� LQ PRGR FKH VL
WURYLQR DOPHQR D ���� PP GD WHUUD�

3HU VXSHUILFL GL FHPHQWR HG DVIDOWR

6H OR VSD]]DQHYH QRQ GRYHVVH VSD]]DUH OD QHYH DEEDVWDQ]D
YLFLQR DO PDUFLDSLHGH� UHJRODUH L SDWWLQL SHU DEEDVVDUH LO
UDVFKLDWRUH� VH OD VXSHUILFLH GHO PDUFLDSLHGH IRVVH
LQFULQDWD� GLVVHVWDWD R LUUHJRODUH� UHJRODUH L SDWWLQL SHU
VROOHYDUH LO UDVFKLDWRUH�

3HU VXSHUILFL GL JKLDLD�

6RVWHQHWH OH SDOH GHOOD FRFOHD D TXDOFKH FHQWLPHWUR GD
WHUUD� H UHJRODWH L SDWWLQL DO ILQH GL LPSHGLUH FKH OR
VSD]]DQHYH UDFFROJD VDVVL�

�� 6SRVWDWH LO UDVFKLDWRUH LQ PRGR FKH WRFFKL LO
PDUFLDSLHGH LQ WXWWD OD VXD OXQJKH]]D� TXLQGL VHUUDWH L
GXH EXOORQL IODQJLDWL SRVWHULRUL FKH ILVVDQR LO
UDVFKLDWRUH HG L SDWWLQL DOOH SLDVWUH ODWHUDOL�

1RWD� ,O UDVFKLDWRUH YLHQH FRVu EORFFDWR
SURYYLVRULDPHQWH QHOOD JLXVWD SRVL]LRQH�
SHUPHWWHQGRYL GL VHUUDUH JOL DOWUL HOHPHQWL GL ILVVDJJLR
VHQ]D PRGLILFDUH OD PHVVD D SXQWR�

�� )LVVDWH LO UDVFKLDWRUH FRQ OH YLWL D WHVWD WRQGD H
FRQWURGDGL GL Q\ORQ�

�� $EEDVVDWH L SDWWLQL LQ PRGR FKH VL DVVHVWLQR VXO
WHUUHQR� H VHUUDWH L GXH EXOORQL IODQJLDWL DQWHULRUL FKH
ILVVDQR DPEHGXH L SDWWLQL DOOH SLDVWUH ODWHUDOL GHOOD
FRFOHD�

5HJROD]LRQH GHO VHOHWWRUH GL
YHORFLWj
6H OR VSD]]DQHYH q OHQWR� VH OD VHOH]LRQH GHOOD SULPD QRQ
IXQ]LRQD� R VH LO VHOHWWRUH GL YHORFLWj QRQ VL VSRVWD LQ
TXLQWD� PHWWHWH D SXQWR OD WLUDQWHULD GHO VHOHWWRUH GL
YHORFLWj

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� 0XRYHWH LO VHOHWWRUH GL YHORFLWj �)LJ� ��� VXO SDQQHOOR
GL FRPDQGR QHOOD SRVL]LRQH 5� �5HWURPDUFLD��

�� 7RJOLHWH OD FRSSLJOLD H OD URQGHOOD� (VWUDHWH O·DVWD GHO
VHOHWWRUH GL YHORFLWj GDO IRUR QHO EUDFFLR GHO VHOHWWRUH
GL YHORFLWj �)LJ� ���

�� 5HJRODWH OD YHORFLWj GL PDUFLD DYDQWL UXRWDQGR O·DVWD
GHO VHOHWWRUH GL YHORFLWj QHO EDULORWWR �)LJ� ���

1RWD� $OOXQJDQGR O·DVWD VL DXPHQWD OD YHORFLWj� PHQWUH
DFFRUFLDQGROD OD YHORFLWj GLPLQXLVFH�

�� ,QVHULWH O·DVWD GHO VHOHWWRUH GL YHORFLWj QHO EUDFFLR GHO
VHOHWWRUH GL YHORFLWj ILVVDQGROD FRQ OD URQGHOOD H OD
FRSSLJOLD�

/XEULILFD]LRQH GHOOR
VSD]]DQHYH
/XEULILFDWH OHJJHUPHQWH WXWWH OH SDUWL PRELOL GHOOR
VSD]]DQHYH LQ FRQIRUPLWj DOOD 3URJUDPPD GL
PDQXWHQ]LRQH UDFFRPDQGDWR� D SDJ� ���

�� 6FROOHJDWH LO FDYR GHOOD FDQGHOD H DFFHUWDWHYL FKH QRQ
OD WRFFKL �)LJ� ����

�� 6SXUJDWH OD EHQ]LQD GDO VHUEDWRLR FDUEXUDQWH�
FRQVXOWDWH 6YXRWDPHQWR GHO VHUEDWRLR GHO FDUEXUDQWH� D
SDJ� ���

�� 5LEDOWDWH LQ DYDQWL OR VSD]]DQHYH VXOO·DOORJJLDPHQWR
GHOOD FRFOHD H EORFFDWHOR LQ PRGR FKH QRQ FDGD�

�� 7RJOLHWH OH RWWR YLWL FKH ULWHQJRQR L FRSHUFKL SRVWHULRUH
HG LQIHULRUH� TXLQGL WRJOLHWH L FRSHUFKL �)LJ� ����

P�����

�

�

�

�

�

�

)LJXUD ��
�� 9LWL

�� &RSHUFKLR SRVWHULRUH

�� &RSHUFKLR LQIHULRUH

 



��

�� /XEULILFDWH OHJJHUPHQWH OR VSD]]DQHYH FRQ ROLR
OHJJHUR� FRPH LOOXVWUDWR QHOOH )LJXUH �� H ���

,03257$17(� 1RQ ODVFLDWH FDGHUH ROLR R JUDVVR VXOOD
UXRWD GL JRPPD R VXOOD SLDVWUD GL FRPDQGR GHOOD
IUL]LRQH� SHUFKp FLz IDUHEEH VOLWWDUH OD UXRWD H OD
JRPPD VL GHWHULRUHUHEEH�

P�����

�

)LJXUD ��
�� ,QJUDQDJJLR GHOO·DVVH

P�����

)LJXUD ��

�� 5LPXRYHWH O·ROLR VXSHUIOXR�

�� ,QJUDVVDWH OHJJHUPHQWH O·LQJUDQDJJLR GHOO·DVVH
�)LJ� ����

�� 3XOLWH LO JUDVVR VXSHUIOXR�

�� ,QVWDOODWH L FRSHUFKL SRVWHULRUH HG LQIHULRUH�

6RVWLWX]LRQH GHOOD FDQGHOD
8WLOL]]DWH XQD FDQGHOD &KDPSLRQ 5-²��/0 R HTXLYDOHQWH�
3RLFKp TXDQGR LO PRWRUH IXQ]LRQD QRUPDOPHQWH� OD
GLVWDQ]D WUD JOL HOHWWURGL FHQWUDOH H ODWHUDOH GHOOD FDQGHOD
DXPHQWD JUDGXDOPHQWH� RJQL ��� RUH GL VHUYL]LR GHO
PRWRUH PRQWDWH XQD QXRYD FDQGHOD�

�� 3XOLWH OD VXSHUILFLH DWWRUQR DOOD FDQGHOD� SHU HYLWDUH FKH
FRUSL HVWUDQHL FDGDQR QHO FLOLQGUR TXDQGR WRJOLHWH OD
FDQGHOD�

�� 6WDFFDWH LO FDYR GHOOD FDQGHOD �)LJ� ��� H WRJOLHWH OD
FDQGHOD GDOOD WHVWDWD�

,03257$17(� /H FDQGHOH LQFULQDWH� LQFURVWDWH R
VSRUFKH GHYRQR HVVHUH VRVWLWXLWH� 1RQ VDEELDWH�
UDVFKLDWH R SXOLWH JOL HOHWWURGL� SRLFKp OD JUDQLJOLD
SRWUHEEH FDGHUH GDOOD FDQGHOD QHO FLOLQGUR H FDXVDUH
SUREDELOL GDQQL DO PRWRUH�

�� 5HJRODWH OD GLVWDQ]D WUD JOL HOHWWURGL GHOOD FDQGHOD D
���� PP �)LJ� ����

������
���� PP

���

)LJXUD ��

�� ,QVWDOODWH OD FDQGHOD QHOOD WHVWDWD�

�� 6HUUDWH OD FDQGHOD D ���� 1kP��

�� &ROOHJDWH LO FDYR DOOD FDQGHOD�

6YXRWDPHQWR GHO VHUEDWRLR GHO
FDUEXUDQWH
�� 6FROOHJDWH LO FDYR GDOOD FDQGHOD �)LJ� ����

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

3(5,&2/2

3(5,&2/2 327(1=,$/(
� /D EHQ]LQD q DOWDPHQWH LQILDPPDELOH�

&26$ 38Ð 68&&('(5(
� /D EHQ]LQD SXz LQFHQGLDUVL H FDXVDUH JUDYL
OHVLRQL DOOH SHUVRQH�

&20( (9,7$7( ,/ 3(5,&2/2
� 'UHQDWH OD EHQ]LQD DOO·DSHUWR�
� 'UHQDWH OD EHQ]LQD HVFOXVLYDPHQWH GD XQ
PRWRUH IUHGGR�

� $VFLXJDWH OD EHQ]LQD HYHQWXDOPHQWH YHUVDWD�
� 1RQ GUHQDWH OD EHQ]LQD LQ SURVVLPLWj GL ILDPPH
OLEHUH R GRYH L JDV GL VFDULFR SRWUHEEHUR HVVHUH
LQFHQGLDWL GD XQD VFLQWLOOD�

� 1RQ IXPDWH VLJDUL� VLJDUHWWH R SLSD TXDQGR
PDQHJJLDWH OD EHQ]LQD�

�� 3RVL]LRQDWH XQ FHQFLR SXOLWR VRWWR OD YDOYROD GL DUUHVWR
GHO FDUEXUDQWH�

 



��

�� $OOHQWDWH OD IDVFHWWD FKH ILVVD LO WXER GHO FDUEXUDQWH
DOOD YDOYROD H VILODWHOR GDOOD YDOYROD �)LJ� ����

�� $SULWH OD YDOYROD GL DUUHVWR GHO FDUEXUDQWH UXRWDQGROD
LQ VHQVR DQWLRUDULR� SHU VFDULFDUH LO FDUEXUDQWH QHOOD
YDVFKHWWD�

�� ,QVWDOODWH LO WXER GHO FDUEXUDQWH H ILVVDWHOR FRQ XQD
IDVFHWWD�

�� &ROOHJDWH LO FDYR DOOD FDQGHOD HG DYYLDWH OR
VSD]]DQHYH�

�� )DUH JLUDUH LO PRWRUH ILQFKp QRQ VL IHUPD�

/RFDOL]]D]LRQH JXDVWL
7RUR KD SURJHWWDWR H FRVWUXLWR LO YRVWUR VSD]]DQHYH LQ PRGR FKH IXQ]LRQL VHQ]D SUREOHPL� &RQWUROODWH DWWHQWDPHQWH L
VHJXHQWL FRPSRQHQWL HG DUWLFROL� IDFHQGR ULIHULPHQWR D 0DQXQWHQ]LRQH� D SDJ� �� SHU PDJJLRUL LQIRUPD]LRQL� 6H XQ
SUREOHPD SHUGXUD� ULYROJHUVL DO &HQWUR GL $VVLVWHQ]D GL ]RQD DXWRUL]]DWR�

352%/(0$ &$86( 3266,%,/, 0,685( &255(77,9(

/·DYYLDWRUH HOHWWULFR QRQ IXQ]LRQD
�VROR PRGHOOL DG DYYLDPHQWR
HOHWWULFR�

�� ,O FDYR GL DOLPHQWD]LRQH q
VFROOHJDWR GDOOD SUHVD R GDOOR
VSD]]DQHYH�

�� ,O FDYR GL DOLPHQWD]LRQH q
FRQVXPDWR� FRUURVR R
GDQQHJJLDWR�

�� /D SUHVD QRQ q VRWWR WHQVLRQH�

�� &ROOHJDWH LO FDYR GL
DOLPHQWD]LRQH DOOD SUHVD H�R
DOOR VSD]]DQHYH�

�� 6RVWLWXLWH LO FDYR GL
DOLPHQWD]LRQH�

�� )DWH PHWWHUH VRWWR WHQVLRQH OD
SUHVD GD XQ HOHWWULFLVWD
TXDOLILFDWR�

,O PRWRUH QRQ VL DYYLD R VL DYYLD
FRQ GLIILFROWj

�� /D FKLDYH GL DFFHQVLRQH QRQ q
LQVHULWD EHQH R q LQ SRVL]LRQH

�� ,QVHULWH OD FKLDYH GL DFFHQVLRQH
H JLUDWHOD LQ SRVL]LRQH 2QFRQ GLIILFROWj� LQVHULWD EHQH R q LQ SRVL]LRQH

2II�
H JLUDWHOD LQ SRVL]LRQH 2Q�

�� /R VWDUWHU q LQ SRVL]LRQH 2II H
QRQ q VWDWR SUHPXWR LO
FLFFKHWWR�

�� 6SRVWDWH OR VWDUWHU LQ SRVL]LRQH
2Q H SUHPHWH WUH YROWH LO
FLFFKHWWR�

�� /D YDOYROD GL FKLXVXUD GHO
FDUEXUDQWH QRQ q DSHUWD�

�� $SULWH OD YDOYROD GL FKLXVXUD GHO
FDUEXUDQWH�

�� /·DFFHOHUDWRUH QRQ VL WURYD LQ
SRVL]LRQH )DVW�

�� 3RUWDWH O·DFFHOHUDWRUH LQ
SRVL]LRQH )DVW�

�� ,O VHUEDWRLR FDUEXUDQWH q YXRWR�
R O·LPSLDQWR GL DOLPHQWD]LRQH
FRQWLHQH FDUEXUDQWH YHFFKLR�

�� 6YXRWDWH H�R ULHPSLWH LO
VHUEDWRLR FDUEXUDQWH FRQ
EHQ]LQD IUHVFD �DFTXLVWDWD GD
QRQ SL� GL �� JJ��� 6H LO
SUREOHPD SHUGXUD� ULYROJHWHYL DO
&HQWUR GL $VVLVWHQ]D GL ]RQD
DXWRUL]]DWR�

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

�� &ROOHJDWH LO FDYR DOOD FDQGHOD�

�� /D FDQGHOD q EXWWHUDWD� VSRUFD�
R OD GLVWDQ]D IUD JOL HOHWWURGL q
HUUDWD�

�� 3XOLWH OD FDQGHOD� FRQWUROODWH OD
GLVWDQ]D IUD JOL HOHWWURGL H
PHWWHWHOD D SXQWR� 6H OD
FDQGHOD q JXDVWD� VRVWLWXLWHOD�

�� /R VILDWR GHO WDSSR GHO
FDUEXUDQWH q RVWUXLWR�

�� (OLPLQDWH O·RVWUX]LRQH GDOOR
VILDWR� R VRVWLWXLWH LO WDSSR GHO
FDUEXUDQWH�

 



��
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,O PRWRUH QRQ VL DYYLD R VL DYYLD
FRQ GLIILFROWj�

�� ,O OLYHOOR GHOO·ROLR PRWRUH QHO
FDUWHU q WURSSR EDVVR R WURSSR
DOWR�

�� $JJLXQJHWH R WRJOLHWH O·ROLR QHO
FDUWHU ILQR D UDJJLXQJHUH LO
VHJQR )XOO VXOO·DVWD GL
PLVXUD]LRQH�

���/D WHPSHUDWXUD GHOO·DULD q
VXSHULRUH D ��&� H OD VFDWROD GL
ULVFDOGDPHQWR q VXOOR
VSD]]DQHYH�

���7RJOLHWH OD VFDWROD GL
ULVFDOGDPHQWR VH XWLOL]]DWH OR
VSD]]DQHYH FRQ WHPSHUDWXUD
GHOO·DULD VXSHULRUH D ��&�

,O PRWRUH QRQ q UHJRODUH �� /R VWDUWHU q LQ SRVL]LRQH 2Q� �� 3RUWDWH OR VWDUWHU LQ SRVL]LRQH,O PRWRUH QRQ q UHJRODUH �� /R VWDUWHU q LQ SRVL]LRQH 2Q� �� 3RUWDWH OR VWDUWHU LQ SRVL]LRQH
2II�

�� /D YDOYROD GL FKLXVXUD GHO
FDUEXUDQWH QRQ q
FRPSOHWDPHQWH DSHUWD�

�� $SULWH OD YDOYROD GL FKLXVXUD GHO
FDUEXUDQWH�

�� ,O VHUEDWRLR FDUEXUDQWH q TXDVL
YXRWR R FRQWLHQH FDUEXUDQWH
YHFFKLR�

�� 6YXRWDWH LO VHUEDWRLR
FDUEXUDQWH H ULHPSLWHOR FRQ
EHQ]LQD IUHVFD �DFTXLVWDWD GD
QRQ SL� GL �� JJ��� 6H LO
SUREOHPD SHUGXUD� ULYROJHWHYL DO
&HQWUR GL $VVLVWHQ]D GL ]RQD
DXWRUL]]DWR�

�� ,O FDYR GHOOD FDQGHOD VL q
DOOHQWDWR�

�� &ROOHJDWH LO FDYR DOOD FDQGHOD�

�� /D FDQGHOD q EXWWHUDWD� VSRUFD�
R OD GLVWDQ]D IUD JOL HOHWWURGL q
HUUDWD�

�� 3XOLWH OD FDQGHOD� FRQWUROODWH OD
GLVWDQ]D IUD JOL HOHWWURGL H
PHWWHWHOD D SXQWR� 6H OD
FDQGHOD q JXDVWD� VRVWLWXLWHOD�

�� ,O OLYHOOR GHOO·ROLR PRWRUH QHO
FDUWHU q WURSSR EDVVR R WURSSR
DOWR�

�� $JJLXQJHWH R WRJOLHWH O·ROLR QHO
FDUWHU ILQR D UDJJLXQJHUH LO
VHJQR )XOO VXOO·DVWD GL
PLVXUD]LRQH�

�� /D WHPSHUDWXUD GHOO·DULD q
VXSHULRUH D ��&� H OD VFDWROD GL
ULVFDOGDPHQWR q VXOOR
VSD]]DQHYH�

�� 7RJOLHWH OD VFDWROD GL
ULVFDOGDPHQWR VH XWLOL]]DWH OR
VSD]]DQHYH FRQ WHPSHUDWXUD
GHOO·DULD VXSHULRUH D ��&�

,O PRWRUH JLUD� PD OD QHYH YLHQH
VFDULFDWD SRFR R QLHQWH DIIDWWR

�� /·DFFHOHUDWRUH QRQ VL WURYD LQ
SRVL]LRQH )DVW TXDQGR VFDULFD

�� 3RUWDWH O·DFFHOHUDWRUH LQ
SRVL]LRQH )DVW TXDQGRVFDULFDWD SRFR R QLHQWH DIIDWWR� SRVL]LRQH )DVW TXDQGR VFDULFD

OD QHYH�
SRVL]LRQH )DVW TXDQGR
VSD]]DWH OD QHYH�

�� /R VSD]]DQHYH VL VSRVWD
WURSSR YHORFHPHQWH SHU
VSD]]DUH EHQH�

�� 6HOH]LRQDWH XQD PDUFLD
LQIHULRUH�

�� &HUFDWH GL VSD]]DUH WURSSD
QHYH QHOOD ]RQD VFHOWD�

�� 5LGXFHWH OD TXDQWLWj GL QHYH
VSD]]DWD SHU ]RQD�

�� /R VFLYROR GL VFDULFR q RVWUXLWR� �� 6SHJQHWH LO PRWRUH� DWWHQGHWH
FKH OH SDUWL PRELOL VL VLDQR
IHUPDWH� H WRJOLHWH OD QHYH GDOOR
VFLYROR GL VFDULFR FRQ XQ
EDVWRQH�

�� &HUFDWH GL VSD]]DUH QHYH
WURSSR SHVDQWH R EDJQDWD�

�� 1RQ VRYUDFFDULFDWH OR
VSD]]DQHYH FRQ QHYH PROWR
SHVDQWH R EDJQDWD�
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,O PRWRUH JLUD� PD OD QHYH YLHQH
VFDULFDWD SRFR R QLHQWH DIIDWWR�

�� /D FLQJKLD GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD VL q DOOHQWDWD R q
FDGXWD GDOOD SXOHJJLD�

�� 0RQWDWH H�R UHJRODWH OD FLQJKLD
GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD

�� /D FLQJKLD GL WUDVPLVVLRQH GHOOD
FRFOHD�YHQWROD q FRQVXPDWD R
URWWD�

�� 6RVWLWXLWH OD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD

/R VSD]]DQHYH QRQ VSD]]D WXWWD OD
QHYH GDOO·DUHD GL ODYRUR

�� %DVVD SUHVVLRQH GHL
SQHXPDWLFL�

�� , SDWWLQL H�R LO UDVFKLDWRUH QRQ
VRQR PHVVL D SXQWR�

�� &RQWUROODWH OD SUHVVLRQH GHL
SQHXPDWLFL� HG DOO·RFFRUUHQ]D
UHJRODWHOD�

�� 5HJRODWH L SDWWLQL H LO
UDVFKLDWRUH�

/R VSD]]DQHYH WHQGH D ´VDOLUHµ
VXOOD QHYH

�� /D QHYH LQ VXSHUILFLH GD
VSD]]DUH q FRPSDWWDWD�

�� /R VSD]]DQHYH VL VSRVWD
WURSSR YHORFHPHQWH SHU
VSD]]DUH EHQH�

�� /H UXRWH QRQ VRQR LQGLHWUR �VROR
PRGHOOL 3RZHU6KLIW��

�� 6SD]]DWH OD QHYH LQ VXSHUILFLH
SULPD FKH GLYHQWL FRPSDWWDWD�

�� 6HOH]LRQDWH XQD PDUFLD
LQIHULRUH�

�� 6SRVWDWH OH UXRWH LQ SRVL]LRQH
SRVWHULRUH 3RZHU6KLIW�

/D FRFOHD�YHQWROD QRQ VL IHUPD
FRUUHWWDPHQWH

�� /D FLQJKLD GL WUDVPLVVLRQH GL
FRFOHD�YHQWROD q WURSSR WLUDWD�

�� 5HJRODWH OD FLQJKLD GL
WUDVPLVVLRQH GL FRFOHD�YHQWROD�
6H LO SUREOHPD SHUGXUD�
ULYROJHWHYL DO &HQWUR GL
$VVLVWHQ]D GL ]RQD DXWRUL]]DWR�

,O VHOHWWRUH GL YHORFLWj VL VSRVWD
FRUUHWWDPHQWH� PD OR VSD]]DQHYH
QRQ ID PDUFLD DYDQWL R LQGLHWUR�

�� /D FLQJKLD GL FRPDQGR GHOOD
WUD]LRQH VL q DOOHQWDWD�

�� /D FLQJKLD GL FRPDQGR GHOOD
WUD]LRQH q FRQVXPDWD R URWWD�

�� 5HJRODWH OD FLQJKLD GL FRPDQGR
GHOOD WUD]LRQH�

�� 6RVWLWXLWH OD FLQJKLD GL FRPDQGR
GHOOD WUD]LRQH�

/R VSD]]DQHYH q OHQWR R QRQ
SHUPHWWH GL LQQHVWDUH OD TXLQWD�

�� /D WLUDQWHULD GHO VHOHWWRUH GL
YHORFLWj QRQ q UHJRODWR
FRUUHWWDPHQWH�

�� 5HJRODWH OD WLUDQWHULD GHO
VHOHWWRUH GL YHORFLWj�

,O FRPDQGL QRQ VL VSRVWDQR �� , FRPDQGL VRQR FRSHUWL GL QHYH
JHODWD H JKLDFFLR�

�� 1RQ FHUFDWH GL IRU]DUH R
D]LRQDUH L FRPDQGL� /DVFLDWH
VJHODUH L FRPDQGL SULPD GL
D]LRQDUOL�
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5LPHVVDJJLR
$99(57(1=$

3(5,&2/2 327(1=,$/(
� , JDV GL VFDULFR GHOOD EHQ]LQD VRQR
LQILDPPDELOL� HVSORVLYL H SHULFRORVL VH LQDODWL�

&26$ 38Ð 68&&('(5(
� 6H OD PDFFKLQD YLHQH SDUFKHJJLDWD LQ XQ
DPELHQWH LQ FXL VL WURYD XQD ILDPPD OLEHUD� L
JDV GL VFDULFR GL EHQ]LQD SRVVRQR SUHQGHUH
IXRFR H FDXVDUH XQ·HVSORVLRQH�

&20( (9,7$7( ,/ 3(5,&2/2
� 1RQ ULSRQHWH OR VSD]]DQHYH LQ FDVD �]RQD
DELWDWD�� LQ FDQWLQD R LQ DOWUR OXRJR LQ FXL VLDQR
SUHVHQWL IRQWL GL DFFHQVLRQH TXDOL DFTXD FDOGD H
ULVFDOGDWRUL GL DPELHQWL� DVFLXJDWULFL SHU DELWL�
IRUQL HG DOWUL HOHWWURGRPHVWLFL�

3UHSDUD]LRQH GHOO·LPSLDQWR GL
DOLPHQWD]LRQH
�� 9HUVDUH QHO VHUEDWRLR FDUEXUDQWH OR VWDELOL]]DWRUH�

FRQGL]LRQDWRUH FRPH GD LVWUX]LRQL�

�� )DWH JLUDUH LO PRWRUH SHU GLHFL PLQXWL� DO ILQH GL
GLVWULEXLUH LO FDUEXUDQWH FRQGL]LRQDWR LQ WXWWR
O·LPSLDQWR GL DOLPHQWD]LRQH�

�� 6SHJQHWH LO PRWRUH� ODVFLDWHOR UDIIUHGGDUH H VFDULFDWH LO
VHUEDWRLR FDUEXUDQWH� RSSXUH IDWH JLUDUH LO PRWRUH
ILQFKp QRQ VL IHUPD�

�� $YYLDWH LO PRWRUH H ODVFLDWHOR JLUDUH ILQFKp QRQ VL
IHUPD�

�� 8VDWH OR VWDUWHU R LO FLFFKHWWR SHU DYYLDUH LO PRWRUH SHU
OD WHU]D YROWD� H ODVFLDWHOR JLUDUH ILQFKp QRQ VL DYYLD
SL��

�� 6PDOWLWH HFRORJLFDPHQWH LO FDUEXUDQWH QRQ XWLOL]]DWR�
5LFLFODWHOR LQ RWWHPSHUDQ]D DOOH QRUPH ORFDOL� RSSXUH
XWLOL]]DWHOR QHOOD YRVWUD DXWRPRELOH�

1RWD� 1RQ FRQVHUYDWH OD EHQ]LQD VWDELOL]]DWD SHU SL� GL
�� JLRUQL�

3UHSDUD]LRQH GHO PRWRUH
�� 7RJOLHWH OD FDQGHOD GDOOD WHVWDWD�

�� 9HUVDWH GXH FXFFKLDLQL GL ROLR QHO IRUR GHOOD FDQGHOD�

�� 0RQWDWH OD FDQGHOD� VHQ]D WXWWDYLD FROOHJDUH LO FDYR�

�� 7LUDWH OHQWDPHQWH O·DYYLDWRUH DXWRDYYROJHQWH SHU
GLVWULEXLUH O·ROLR DOO·LQWHUQR GHO FLOLQGUR�

�� &DPELDWH O·ROLR PRWRUH� &RQVXOWDWH &DPELR GHOO·ROLR
PRWRUH� D SDJ� ���

3UHSDUD]LRQH GHOOR VSD]]DQHYH
�� /XEULILFDWH OR VSD]]DQHYH� &RQVXOWDWH /XEULILFD]LRQH

GHOOR VSD]]DQHYH� D SDJ� ���

�� 3XOLWH OR VSD]]DQHYH�

�� 5LWRFFDWH OH VXSHUILFL VFKHJJLDWH FRQ YHUQLFH UHSHULELOH
GD XQ &HQWUR GL $VVLVWHQ]D DXWRUL]]DWR� 3ULPD GL
YHUQLFLDUOH� VDEELDWH OH VXSHUILFL LQWHUHVVDWH� HG
XWLOL]]DWH XQ SURGRWWR DQWLUXJJLQH SHU LPSHGLUH FKH OH
SDUWL PHWDOOLFKH VL DUUXJJLQLVFDQR�

�� 6HUUDWH WXWWH OH YLWL H L GDGL� 5LSDUDWH R VRVWLWXLWH OH
SDUWL GDQQHJJLDWH�

�� &RSULWH OR VSD]]DQHYH H ULSRQHWHOR LQ XQ OXRJR SXOLWR
HG DVFLXWWR� IXRUL GHOOD SRUWDWD GHL EDPELQL� /DVFLDWH
FKH LO PRWRUH GL UDIIUHGGL SULPD GL ULSRUOR LQ XQ OXRJR
FKLXVR�

$FFHVVRUL
3RWUHWH RWWHQHUH L VHJXHQWL DFFHVVRUL GDO YRVWUR &HQWUR GL
$VVLVWHQ]D DXWRUL]]DWR�

� .LW GL DYYLDPHQWR HOHWWULFR ���9 F�D�

� .LW FDWHQH SHU SQHXPDWLFL

� .LW VSH]]DFXPXOL GL QHYH

� .LW FDELQD

 




