
ŗ*(1�=�12:�$36�(76���$662&,$=,21(�',�35202=,21(�62&,$/(Ř

67$7872

$UW������'HQRPLQD]LRQH�H�VHGH
�� w FRVWLWXLWD O
$VVRFLD]LRQH GL 3URPR]LRQH 6RFLDOH� DL VHQVL GHO GHFUHWR OHJLVODWLYR �
OXJOLR ����� Q� ��� ŗ&RGLFH GHO 7HU]R VHWWRUHŘ� GHOOŖDUWLFROR �� GHOOD OHJJH �� GLFHPEUH
����� Q� ��� H GHOOH QRUPH GHO &RGLFH FLYLOH LQ WHPD GL DVVRFLD]LRQL� FKH DVVXPH OD
GHQRPLQD]LRQH�bŗ*HQ = 1RZŘ �QHO VHJXLWR DQFKH GHQRPLQDWD� ŗDVVRFLD]LRQH *HQ = 1RZŘ
R� VHPSOLFHPHQWH� ŗDVVRFLD]LRQHŘ��bFKH VDUÇ LQWHJUDWD FRQ �*HQ = 1RZb$36 (76� R� LQ
EUHYH���*HQ�=�1RZb$36���D�VHJXLWR�GHOO
LVFUL]LRQH QHO�UHODWLYR�UHJLVWUR�

���/
DVVRFLD]LRQH�*HQ�=�1RZ�KD�VHGH�OHJDOH�LQb9LD�$YHOOLQR�����7RULQR��72���&$3�������

���,O�WUDVIHULPHQWR�GHOOD�VHGH�OHJDOH�QRQ�FRPSRUWD�PRGLıFD�VWDWXWDULD��PD�O
REEOLJR�GL
FRPXQLFD]LRQH�DJOL�XĴFL�FRPSHWHQWL�

$UW������6FRSR�HG�RJJHWWR�VRFLDOH
�� /Ŗ DVVRFLD]LRQH *HQ = 1RZ VL SURSRQH GL SURPXRYHUH OD VRFLDOLWÇ� OD SDUWHFLSD]LRQH H
OR VYLOXSSR GHO VHQVR GL FRPXQLWÇ GHL JLRYDQL UDJD]]L GHOOD ŗ*HQHUD]LRQH =Ř� WUDPLWH
DWWLYLWÇ FXOWXUDOL� ULFUHDWLYH� LQIRUPDWLYH� WXULVWLFKH� QRQFKÜ VHUYL]L� FRQWULEXHQGR DOOD
FUHVFLWD FXOWXUDOH H FLYLOH GHL SURSUL VRFL� /ŖDVVRFLD]LRQH VL SRQH FRPH XQ SROR FXOWXUDOH GL
ULIHULPHQWR SHU WXWWL L JLRYDQL VWXGHQWL FKH GHFLGRQR GL IDUQH SDUWH� /ŖRELHWWLYR SULQFLSDOH
GHOOŖDVVRFLD]LRQH Û GL IDU ULVDOWDUH L WDOHQWL GHL JLRYDQL� PHWWHQGRJOL D GLVSRVL]LRQH JOL
VWUXPHQWL�H�OH�RFFDVLRQL�QHFHVVDULH��/ŖDVVRFLD]LRQH�QRQ�KD�VFRSR�GL�OXFUR�

���/
DVVRFLD]LRQH�*HQ�=�1RZ�KD�OR�VFRSR�GL�VYROJHUH�OH�VHJXHQWL�DWWLYLWÇ�
D� RUJDQL]]D]LRQH H JHVWLRQH GL DWWLYLWÇ FXOWXUDOL� DUWLVWLFKH R ULFUHDWLYH GL LQWHUHVVH

VRFLDOH� LQFOXVH DWWLYLWÇ� DQFKH HGLWRULDOL� GL SURPR]LRQH H GLĳXVLRQH GHOOD FXOWXUD H
GHOOD SUDWLFD GHO YRORQWDULDWR H GHOOH DWWLYLWÇ GL LQWHUHVVH JHQHUDOH GL FXL DO SUHVHQWH
DUWLFROR�

E� RUJDQL]]D]LRQH H JHVWLRQH GL DWWLYLWÇ WXULVWLFKH GL LQWHUHVVH VRFLDOH� FXOWXUDOH R
UHOLJLRVR�H�VSRUWLYH�GLOHWWDQWLVWLFKH�

F� UDGLRGLĳXVLRQH VRQRUD D FDUDWWHUH FRPXQLWDULR� DL VHQVL GHOOŖDUW� ��� FRPPD �� GHOOD
OHJJH�������������Q�������H�VXFFHVVLYH�PRGLıFD]LRQL�

G� IRUPD]LRQH�XQLYHUVLWDULD�H�SRVW�XQLYHUVLWDULD�
H� HGXFD]LRQH��LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��DL�VHQVL�GHOOD�OHJJH

���PDU]R�������Q������H�VXFFHVVLYH�PRGLıFD]LRQL��QRQFKÜ�OH�DWWLYLWÇ�FXOWXUDOL�GL
LQWHUHVVH�VRFLDOH�FRQ�ıQDOLWÇ�HGXFDWLYD�

I� VHUYL]L ıQDOL]]DWL DOO
LQVHULPHQWR R DO UHLQVHULPHQWR QHO PHUFDWR GHO ODYRUR GHL
ODYRUDWRUL H GHOOH SHUVRQH GL FXL DOO
DUWLFROR �� FRPPD �� GHO GHFUHWR OHJLVODWLYR
UHFDQWH UHYLVLRQH GHOOD GLVFLSOLQD LQ PDWHULD GL LPSUHVD VRFLDOH� GL FXL DOO
DUWLFROR ��

�



FRPPD����OHWWHUD�F���GHOOD�OHJJH���JLXJQR�������Q������
J� VHUYL]L VWUXPHQWDOL DG HQWL GHO 7HU]R VHWWRUH UHVL GD HQWL FRPSRVWL LQ PLVXUD QRQ

LQIHULRUH�DO�VHWWDQWD�SHU�FHQWR�GD�HQWL�GHO�7HU]R�VHWWRUH�
K� LQWHUYHQWL H VHUYL]L ıQDOL]]DWL DOOD VDOYDJXDUGLD H DO PLJOLRUDPHQWR GHOOH FRQGL]LRQL

GHOO
DPELHQWH H DOO
XWLOL]]D]LRQH DFFRUWD H UD]LRQDOH GHOOH ULVRUVH QDWXUDOL� FRQ
HVFOXVLRQH GHOO
DWWLYLWÇ� HVHUFLWDWD DELWXDOPHQWH� GL UDFFROWD H ULFLFODJJLR GHL ULıXWL
XUEDQL��VSHFLDOL�H�SHULFRORVL�

L� LQWHUYHQWL GL WXWHOD H YDORUL]]D]LRQH GHO SDWULPRQLR FXOWXUDOH H GHO SDHVDJJLR� DL
VHQVL�GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������H�VXFFHVVLYH�PRGLıFD]LRQL�

M� IRUPD]LRQH H[WUD�VFRODVWLFD� ıQDOL]]DWD DOOD SUHYHQ]LRQH GHOOD GLVSHUVLRQH
VFRODVWLFD H DO VXFFHVVR VFRODVWLFR H IRUPDWLYR� DOOD SUHYHQ]LRQH GHO EXOOLVPR H DO
FRQWUDVWR�GHOOD�SRYHUWÇ�HGXFDWLYD�

�� ,Q SDUWLFRODUH� SHU LO UDJJLXQJLPHQWR GHOOR VFRSR GL FXL DO FRPPD SUHFHGHQWH�
O
DVVRFLD]LRQH�*HQ�=�1RZ�VL�SURSRQH�GL�

D� RUJDQL]]DUH�HYHQWL�JLRYDQLOL�GL�SURPR]LRQH�FXOWXUDOH��DUWLVWLFD�H�PXVLFDOH�
E� RUJDQL]]DUH ZRUNVKRS� VHPLQDUL HG HYHQWL GL IRUPD]LRQH FXOWXUDOH� DUWLVWLFD�

PXVLFDOH�
F� RUJDQL]]DUH DWWLYLWÇ GL DOWHUQDQ]D VFXROD�ODYRUR �3&72� QHO VHWWRUH GHOOD PXVLFD�

GHOOŖLQWUDWWHQLPHQWR��GHOOD�FRPXQLFD]LRQH�H�GHOOŖDUWH�
G� FRQWULEXLUH DOOD SLHQD YDORUL]]D]LRQH GHOOH SRWHQ]LDOLWÇ GHL JLRYDQL� GHOOH ORUR

HVLJHQ]H H GHO ORUR UXROR FRPH HOHPHQWR IRQGDQWH LQ�SHU XQD VRFLHWÇ JLXVWD H
PLJOLRUH�SHU�WXWWL�

H� RUJDQL]]DUH�YLDJJL�VWXGLR�H�VWDJH�LQ�GHVWLQD]LRQL�QD]LRQDOL�HG�HVWHUH�
I� FUHDUH�FRQWHQXWL�FLQHPDWRJUDıFL��YLGHR��PDWHULDOH�IRWRJUDıFR�H�SURGX]LRQL�PXVLFDOL�
J� SXEEOLFDUH�FRQWHQXWR�PXOWLPHGLDOH�VX�SURSULH�SLDWWDIRUPH�R�SLDWWDIRUPH�DOWUXL�
K� FUHDUH�FRQWHQXWL�GL�OLYH�VWUHDPLQJ�H�VHUYL]L�GL�UHJLD�YLGHR�OLYH�
L� FRQWULEXLUH DOOD ORWWD FRQWUR RJQL IRUPD GL GLVFULPLQD]LRQH H GL YLROHQ]D H DOOD

FRVWUX]LRQH GL XQ OXRJR GRYH GLYHUVLWÇ H PXOWLFXOWXUDOLWÇ GLYHQWDQR XQD ULVRUVD
VWUHWWDPHQWH�QHFHVVDULD�

M� JHVWLUH DWWLYLWÇ GL PDQDJHPHQW DUWLVWLFR H PXVLFDOH D IDYRUH GHL SURSUL DVVRFLDWL H
DOWUL�HQWL�

�� /
DVVRFLD]LRQH VL DYYDOH GL RJQL VWUXPHQWR XWLOH DO UDJJLXQJLPHQWR GHJOL VFRSL VRFLDOL H
LQ SDUWLFRODUH GHOOD FROODERUD]LRQH FRQ JOL HQWL ORFDOL� DQFKH DWWUDYHUVR OD VWLSXOD GL
DSSRVLWH FRQYHQ]LRQL� GHOOD SDUWHFLSD]LRQH DG DOWUH DVVRFLD]LRQL� VRFLHWÇ R HQWL DYHQWL
VFRSL DQDORJKL R FRQQHVVL DL SURSUL� /
DVVRFLD]LRQH SRWUÇ LQROWUH VYROJHUH TXDOVLDVL DOWUD
DWWLYLWÇ FXOWXUDOH R ULFUHDWLYD H SRWUÇ FRPSLHUH TXDOVLDVL RSHUD]LRQH HFRQRPLFD R
ıQDQ]LDULD� PRELOLDUH R LPPRELOLDUH� SHU LO PLJOLRUH UDJJLXQJLPHQWR GHL SURSUL ıQL�
/
DVVRFLD]LRQH SRWUÇ� HVFOXVLYDPHQWH SHU VFRSR GL DXWRıQDQ]LDPHQWR H VHQ]D ıQH GL
OXFUR��HVHUFLWDUH�OH�DWWLYLWÇ�PDUJLQDOL�SUHYLVWH�GDOOD�OHJLVOD]LRQH�YLJHQWH�

$UW������6RFL
���,O�QXPHUR�GHL�VRFL�H
�LOOLPLWDWR��3RVVRQR�HVVHUH�VRFL�GHOO
DVVRFLD]LRQH��VHQ]D�DOFXQD

�



IRUPD�GL�GLVFULPLQD]LRQH��OH�SHUVRQH�ıVLFKH�H�JLXULGLFKH�FKH�FRQGLYLGRQR�JOL�VFRSL
GHOO
DVVRFLD]LRQH�H�SUHVHQWDQR�XQ�FXUULFXOXP�GL�VWXGL�H�R�GL�HVSHULHQ]H�WDOH�GD�SRWHU
JDUDQWLUH�XQ�FRQWULEXWR�IDWWLYR�DOOD�UHDOL]]D]LRQH�GHL�ıQL�LVWLWX]LRQDOL�GHO�VRGDOL]LR�

$UW������$PPLVVLRQH�GHO�VRFLR
���&KL�LQWHQGH�HVVHUH�DPPHVVR�FRPH�VRFLR�GRYUÇ�SUHVHQWDUH�OD�UHODWLYD�ULFKLHVWD�DO
FRQVLJOLR�GLUHWWLYR��LPSHJQDQGRVL�DG�DWWHQHUVL�DO�SUHVHQWH�VWDWXWR�H�DG�RVVHUYDUQH�JOL
HYHQWXDOL�UHJRODPHQWL�H�OH�GHOLEHUH�DGRWWDWH�GDJOL�RUJDQL�GHOO
DVVRFLD]LRQH��,O�FRQVLJOLR
GLUHWWLYR��R�GLVJLXQWDPHQWH�RJQL�VXR�FRPSRQHQWH��SRWUÇ�FKLHGHUH�DOO
DVSLUDQWH�VRFLR�RJQL
GRFXPHQWD]LRQH�XWLOH�DO�ıQH�GL�YDOXWDUH�OD�ULFKLHVWD�GL�DPPLVVLRQH�

�� /H SHUVRQH JLXULGLFKH FKH LQWHQGDQR GLYHQWDUH VRFLH GHOO
DVVRFLD]LRQH GRYUDQQR
SUHVHQWDUH�ULFKLHVWD�GL�DVVRFLD]LRQH�ıUPDWD�GDO�SURSULR�UDSSUHVHQWDQWH�OHJDOH�

�� ,O FRQVLJOLR GLUHWWLYR GHFLGHUÇ� HQWUR VHVVDQWD JLRUQL GDOOD SUHVHQWD]LRQH GHOOD GRPDQGD
GL�DPPLVVLRQH��VXOO
DPPLVVLRQH�R�PHQR�GHO�QXRYR�VRFLR�DOO
LQWHUQR�GHOOŖDVVRFLD]LRQH�

�� /D GHOLEHUD GL ULJHWWR GHOOD GRPDQGD GL DPPLVVLRQH GRYUÇ HVVHUH PRWLYDWD H WUDVPHVVD
DOO
LQWHUHVVDWR� LO TXDOH SRWUÇ FKLHGHUH LO ULHVDPH GHOOD GRPDQGD DOOD SULPD DVVHPEOHD XWLOH�
FRUUHGDQGR�OD�GRPDQGD�GL�DPPLVVLRQH�FRQ�OD�GRFXPHQWD]LRQH�ULWHQXWD�SLĚ�RSSRUWXQD�

�� $OO
DWWR GHOO
DFFHWWD]LRQH GHOOD ULFKLHVWD GD SDUWH GHOO
DVVRFLD]LRQH� LO ULFKLHGHQWH
DFTXLVLUÇ�DG�RJQL�HĳHWWR�OD�TXDOLıFD�GL�VRFLR�H�VDUÇ�LQVHULWR�QHO�OLEUR�VRFL�

���,�VRFL�SRVVRQR�HVVHUH�
D� VRFL IRQGDWRUL� VRQR VRFL IRQGDWRUL OH SHUVRQH ıVLFKH R JLXULGLFKH FKH KDQQR

ıUPDWR O
DWWR FRVWLWXWLYR H TXHOOL FKH VXFFHVVLYDPHQWH H FRQ GHOLEHUD]LRQH
LQVLQGDFDELOH H LQDSSHOODELOH GHO FRPLWDWR GLUHWWLYR VDUDQQR DPPHVVL FRQ WDOH
TXDOLıFD�LQ�UHOD]LRQH�DOOD�ORUR�IDWWLYD�RSHUD�QHO�DPELHQWH�DVVRFLDWLYR�

E� VRFL YRORQWDUL� VRQR VRFL YRORQWDUL OH SHUVRQH ıVLFKH FKH DGHULVFRQR
DOO
$VVRFLD]LRQH SUHVWDQGR XQD DWWLYLWÇ HVFOXVLYDPHQWH JUDWXLWD H YRORQWDULD
VHFRQGR OH PRGDOLWÇ VWDELOLWH GDO FRQVLJOLR GLUHWWLYR� *RGRQR GL SURWH]LRQH FRQWUR
LQIRUWXQL H PDODWWLH JUD]LH DOOD SROL]]D REEOLJDWRULDPHQWH VWLSXODWD GDOOŖDVVRFLD]LRQH
FRPH�GD�QRUPDWLYD�

F� VRFL RSHUDWLYL� VRQR VRFL RSHUDWLYL OH SHUVRQH ıVLFKH FKH DGHULVFRQR
DOO
DVVRFLD]LRQH SUHVWDQGR XQD DWWLYLWÇ SUHYDOHQWHPHQWH JUDWXLWD H YRORQWDULD
VHFRQGR OH PRGDOLWÇ VWDELOLWH GDO FRQVLJOLR GLUHWWLYR H YHUVDQGR XQD VSHFLıFD TXRWD
VWDELOLWD�GDO�FRQVLJOLR�VWHVVR�

G� VRFL RQRUDUL� VRQR VRFL RQRUDUL OH SHUVRQH ıVLFKH H JLXULGLFKH H JOL HQWL FKH DEELDQR
DFTXLVLWR SDUWLFRODUL PHULWL SHU OD ORUR RSHUD D IDYRUH GHOO
DVVRFLD]LRQH R FKH VLDQR
LPSRVVLELOLWDWL�D�IDUQH�SDUWH�HĳHWWLYD�SHU�HVSUHVVR�GLYLHWR�QRUPDWLYR�

H� VRFL VRVWHQLWRUL R SURPRWRUL� VRQR VRFL VRVWHQLWRUL WXWWL FRORUR FKH FRQWULEXLVFRQR
DJOL VFRSL GHOO
DVVRFLD]LRQH LQ PRGR JUDWXLWR R PHGLDQWH FRQIHULPHQWR LQ GHQDUR R
LQ�QDWXUD�

�



I� VRFL PLQRUHQQL� VRQR VRFL PLQRUHQQL OH SHUVRQH ıVLFKH PLQRUHQQL FKH� FRQ LO
FRQVHQVR GHO *HQLWRUH R GHO UHVSRQVDELOH GHOOD SDWULD SRGHVWÇ� DGHULVFRQR
DOOŖ$VVRFLD]LRQH SUHVWDQGR XQD DWWLYLWÇ SUHYDOHQWHPHQWH JUDWXLWD H YRORQWDULD� , VRFL
PLQRUHQQL QRQ SRWUDQQR� ıQR DO FRPSLPHQWR GHOOD PDJJLRUH HWÇ� DVVXPHUH UXROL
DOOŖLQWHUQR�GHJOL�RUJDQL�GL�FRQWUROOR��GLUHWWLYL�H�DPPLQLVWUDWLYL�GHOOŖDVVRFLD]LRQH�

�� ,Q FDVR GL GRPDQGD GL DPPLVVLRQH D VRFLR SUHVHQWDWH GD PLQRUHQQL� OH VWHVVH
GRYUDQQR�HVVHUH�FRQWURıUPDWH�GDOOŖHVHUFHQWH�OD�UHVSRQVDELOLWÇ�JHQLWRULDOH�VXL�PHGHVLPL�

�� 1RQ Û DPPHVVD OD FDWHJRULD GHL VRFL WHPSRUDQHL� /D TXRWD DVVRFLDWLYD Û
LQWUDVPLVVLELOH�

$UW������'LULWWL�H�GRYHUL�GHL�VRFL
���,�VRFL��FKH�KDQQR�UDJJLXQWR�OD�PDJJLRUH�HWÇ��KDQQR�LO�GLULWWR�GL�
š HOHJJHUH�JOL�RUJDQL�VRFLDOL�H�GL�HVVHUH�HOHWWL�QHJOL�VWHVVL�
š HVVHUH�LQIRUPDWL�VXOOH�DWWLYLWÇ�GHOO
DVVRFLD]LRQH�H�FRQWUROODUQH�O
DQGDPHQWR�
š HVVHUH ULPERUVDWL GDOOH VSHVH HĳHWWLYDPHQWH VRVWHQXWH H GRFXPHQWDWH SHU O
DWWLYLWÇ

SUHVWDWD��DL�VHQVL�GL�OHJJH�
š SUHQGHUH DWWR GHOO
RUGLQH GHO JLRUQR GHOOH DVVHPEOHH� SUHQGHUH YLVLRQH GHO

UHQGLFRQWR�HFRQRPLFR�ş�ıQDQ]LDULR��FRQVXOWDUH�L�YHUEDOL�
š YRWDUH LQ $VVHPEOHD SXUFKÜ LVFULWWL GD DOPHQR WUH PHVL QHO OLEUR GHJOL DVVRFLDWL�

&LDVFXQ�DVVRFLDWR�KD�GLULWWR�DG�XQ�YRWR�

���*OL�VWHVVL�VRFL�KDQQR�LO�GRYHUH�GL�
š ULVSHWWDUH�LO�SUHVHQWH�VWDWXWR�H�O
HYHQWXDOH�UHJRODPHQWR�LQWHUQR�
š VYROJHUH OD SURSULD DWWLYLWÇ LQ IDYRUH GHOOD FRPXQLWÇ H GHO EHQH FRPXQH LQ PRGR

SHUVRQDOH� VSRQWDQHR H JUDWXLWR� VHQ]D ıQL GL OXFUR� DQFKH LQGLUHWWL HG
HVFOXVLYDPHQWH�SHU�ıQL�GL�VROLGDULHWÇ�

š YHUVDUH OD TXRWD DVVRFLDWLYD VHFRQGR O
LPSRUWR DQQXDOPHQWH VWDELOLWR� /D TXRWD
DVVRFLDWLYD Û SHUVRQDOH� QRQ Û ULPERUVDELOH H QRQ SXā HVVHUH WUDVIHULWD D WHU]L R
ULYDOXWDWD�

š YHUVDUH OH TXRWH DJJLXQWLYH SHU OŖDWWLYLWÇ VYROWD VHFRQGR OŖLPSRUWR� OH PRGDOLWÇ H L
WHUPLQL�DQQXDOPHQWH�VWDELOLWL�GDOOŖ2UJDQR�GL�$PPLQLVWUD]LRQH�H�R�FRQVLJOLR�GLUHWWLYR�

�� , VRFL PLQRUHQQL KDQQR GLULWWR GL SDUWHFLSDUH DOOŖDVVHPEOHD FRQ IXQ]LRQL FRQVXOWLYH H
SURSRVLWLYH�

$UW������9RORQWDUL
���,O�YRORQWDULR�Û�XQD�TXDOVLDVL�SHUVRQD�ıVLFD��PDJJLRUHQQH�R�PLQRUHQQH��FKH�PHWWH�D
GLVSRVL]LRQH�GHOOŖDVVRFLD]LRQH�LO�SURSULR�WHPSR�H�OH�SURSULH�FRPSHWHQ]H��,�YRORQWDUL
VDUDQQR�LVFULWWL�QHOOŖDSSRVLWR�OLEUR�GHL�YRORQWDUL�H��FRPH�GD�QRUPDWLYD��YHUUÇ�VWLSXODWD�XQD
SROL]]D�FRQWUR�JOL�LQIRUWXQL�

�� /D TXDOLWÇ GL YRORQWDULR Û LQFRPSDWLELOH FRQ TXDOVLDVL IRUPD GL UDSSRUWR GL ODYRUR

�



VXERUGLQDWR�R�DXWRQRPR�H�FRQ�RJQL�DOWUR�UDSSRUWR�GL�ODYRUR�UHWULEXLWR�FRQ�OŖDVVRFLD]LRQH�

$UW������3HUGLWD�GHOOD�TXDOLWÇ�GL�VRFLR
���/D�TXDOLWÇ�GL�VRFLR�VL�SHUGH�SHU�

Ɣ GHFHVVR�
Ɣ PDQFDWR�SDJDPHQWR�GHOOD�TXRWD�VRFLDOH�
Ɣ GLPLVVLRQL�
Ɣ HVSXOVLRQH�GD�SDUWH�GHO�FRQVLJOLR�GLUHWWLYR�

�� *OL DVVRFLDWL FKH DEELDQR FRPXQTXH FHVVDWR GL DSSDUWHQHUH DOO
DVVRFLD]LRQH QRQ
SRVVRQR ULFKLHGHUH L FRQWULEXWL YHUVDWL H QRQ KDQQR DOFXQ GLULWWR VXO SDWULPRQLR
GHOO
DVVRFLD]LRQH�VWHVVD�

$UW������2UJDQL�6RFLDOL
���*OL�RUJDQL�GHOO
DVVRFLD]LRQH�VRQR�

Ɣ OŖ$VVHPEOHD�GHL�VRFL�
Ɣ LO�&RQVLJOLR�'LUHWWLYR�
Ɣ LO�3UHVLGHQWH�
Ɣ L�6RFL�IRQGDWRUL�

$UW����ş�$VVHPEOHD

�� /
DVVHPEOHD Û FRPSRVWD GDL VRFL HG Û O
RUJDQR VRYUDQR� /
DVVHPEOHD Û SUHVLHGXWD GDO
3UHVLGHQWH�GHOOŖDVVRFLD]LRQH�R��LQ�VXD�DVVHQ]D��GDO�9LFHSUHVLGHQWH�

�� (
 FRQYRFDWD DOPHQR XQD YROWD DOO
DQQR GDO 3UHVLGHQWH R GD FKL QH ID OH YHFL� PHGLDQWH
DYYLVR VFULWWR GD LQYLDUH DOPHQR FLQTXH JLRUQL SULPD GL TXHOOR ıVVDWR SHU O
DGXQDQ]D H
FRQWHQHQWH OD GDWD GHOOD ULXQLRQH� O
RUDULR� LO OXRJR� O
RUGLQH GHO JLRUQR H O
HYHQWXDOH GDWD GL
VHFRQGD FRQYRFD]LRQH� 7DOH FRPXQLFD]LRQH DYYLHQH SXā DYYHQLUH D PH]]R OHWWHUD� ID[�
3�(�&��R�H�PDLO��SUHYLDPHQWH�LQGLFDWD�GDL�VRFL��

�� /
$VVHPEOHD Û LQROWUH FRQYRFDWD D ULFKLHVWD GL DOPHQR XQ GHFLPR GHL VRFL R TXDQGR
O
RUJDQR�DPPLQLVWUDWLYR�OR�ULWLHQH�QHFHVVDULR�

���,�YRWL�VRQR�VHPSUH�SDOHVL��WUDQQH�TXHOOL�ULJXDUGDQWL�OH�SHUVRQH�

�� 'HOOH ULXQLRQL GHOO
DVVHPEOHD Û UHGDWWR LO YHUEDOH� VRWWRVFULWWR GDO 3UHVLGHQWH H GDO
YHUEDOL]]DQWH�H�FRQVHUYDWR�SUHVVR�OD�VHGH�GHOO
DVVRFLD]LRQH��LQ�OLEHUD�YLVLRQH�D�WXWWL�L�VRFL�

�� /
$VVHPEOHD SXā HVVHUH RUGLQDULD R VWUDRUGLQDULD� (
 VWUDRUGLQDULD TXHOOD FRQYRFDWD SHU
OD PRGLıFD GHOOR VWDWXWR H OR VFLRJOLPHQWR GHOO
DVVRFLD]LRQH� (
 RUGLQDULD LQ WXWWL JOL DOWUL
FDVL�

�� 3HU L VRFL PLQRUL GL HWÇ� LO GLULWWR GL YRWDUH LQ $VVHPEOHD Û HVHUFLWDWR� VLQR DO FRPSLPHQWR

�



GHO ��Ɠ DQQR GL HWÇ� GDOOŖHVHUFHQWHbOD UHVSRQVDELOLWÇ JHQLWRULDOH VXL PHGHVLPL� (Ŗ HVFOXVD OD
SDUWHFLSD]LRQH�GHO�PLQRUH�DOOŖHOHWWRUDWR�SDVVLYR�

$UW�������&RPSLWL�GHOO
DVVHPEOHD
���/H�FRPSHWHQ]H�GHOOŖDVVHPEOHD��FRPSRVWD�GDL�VRFL��VRQR�

D� QRPLQD�H�UHYRFD�L�FRPSRQHQWL�GHO�FRQVLJOLR�GLUHWWLYR�
E� DSSURYD�LO�ELODQFLR�GL�HVHUFL]LR�R�LO�UHQGLFRQWR�ıQDQ]LDULR�SHU�FDVVD�
F� GHOLEHUD�VXOOH�PRGLıFD]LRQL�GHOO
DWWR�FRVWLWXWLYR�R�GHOOR�VWDWXWR�
G� DSSURYD�O
HYHQWXDOH�UHJRODPHQWR�GHL�ODYRUL�DVVHPEOHDUL�
H� GHOLEHUD�OR�VFLRJOLPHQWR��OD�WUDVIRUPD]LRQH��OD�IXVLRQH�R�OD�VFLVVLRQH

GHOOŖDVVRFLD]LRQH�
I� GHOLEHUD�VXJOL�DOWUL�RJJHWWL�DWWULEXLWL�GDOOD�OHJJH��GDOO
DWWR�FRVWLWXWLYR�R�GDOOR�VWDWXWR

DOOD�VXD�FRPSHWHQ]D�

$UW�������$VVHPEOHD�RUGLQDULD
�� /
DVVHPEOHD RUGLQDULD Û UHJRODUPHQWH FRVWLWXLWD LQ SULPD FRQYRFD]LRQH FRQ OD SUHVHQ]D
GHOOD PHWÇ SLĚ XQR GHJOL DGHUHQWL� SUHVHQWL LQ SURSULR R SHU GHOHJD� H LQ VHFRQGD
FRQYRFD]LRQH�TXDOXQTXH�VLD�LO�QXPHUR�GHJOL�DGHUHQWL�SUHVHQWL��LQ�SURSULR�R�LQ�GHOHJD�

�� /
DVVHPEOHD GHOLEHUD D PDJJLRUDQ]D GHL YRWL GHL SUHVHQWL� &LDVFXQ VRFLR KD GLULWWR DG
XQ�YRWR��,O�YRWR�Û�VHPSUH�SDOHVH�H�OH�GHFLVLRQL�VRQR�SUHVH�FRQ�VLVWHPD�SDOHVH�

�� , VRFL SRVVRQR IDUVL UDSSUHVHQWDUH LQ DVVHPEOHD VROR GD DOWUL VRFL� FRQIHUHQGR GHOHJD
VFULWWD��&LDVFXQ�DVVRFLDWR�Û�SRUWDWRUH�GL�XQ�QXPHUR�PDVVLPR�GL�WUH�GHOHJKH�

�� (
 DPPHVVD O
HVSUHVVLRQH GHO YRWR SHU FRUULVSRQGHQ]D R LQ YLD HOHWWURQLFD� SXUFKÜ VLD
SRVVLELOH YHULıFDUH O
LGHQWLWÇ GHOO
DVVRFLDWR FKH SDUWHFLSD H YRWD VHFRQGR DSSRVLWL
UHJRODPHQWL�LQWHUQL�

�� 1HOOH GHOLEHUD]LRQL GL DSSURYD]LRQH GHO ELODQFLR H LQ TXHOOH FKH ULJXDUGDQR OD ORUR
UHVSRQVDELOLWÇ��JOL�DPPLQLVWUDWRUL�QRQ�KDQQR�GLULWWR�GL�YRWR�

$UW�������$VVHPEOHD�VWUDRUGLQDULD

�� /
DVVHPEOHD VWUDRUGLQDULD PRGLıFD OR VWDWXWR GHOO
DVVRFLD]LRQH FRQ OD SUHVHQ]D GL
DOPHQR WUH TXDUWL GHJOL DVVRFLDWL H LO YRWR IDYRUHYROH GHOOD PDJJLRUDQ]D GHL SUHVHQWL H
GHOLEHUD OR VFLRJOLPHQWR H OD OLTXLGD]LRQH QRQFKÜ OD GHYROX]LRQH GHO SDWULPRQLR FRQ LO YRWR
IDYRUHYROH�GL�DOPHQR�WUH�TXDUWL�GHJOL�DVVRFLDWL�

�� 3HU O
DVVHPEOHD VWUDRUGLQDULD� DG HFFH]LRQH GL TXDQWR SUHYLVWR QHO FRPPD SUHFHGHQWH�
VL�DSSOLFDQR�OH�UHJROH�GHOO
DVVHPEOHD�RUGLQDULD�GL�FXL�DO�SUHFHGHQWH�DUWLFROR�

$UW�������6WUXWWXUD�GHOO
DVVHPEOHD
�� /
DVVHPEOHD Û SUHVLHGXWD GDO 3UHVLGHQWH GHOO
DVVRFLD]LRQH R LQ VXD DVVHQ]D GDO

�



9LFHSUHVLGHQWH R� LQ DVVHQ]D GL TXHVW
XOWLPR� GD XQ PHPEUR GHO FRQVLJOLR GLUHWWLYR
GHVLJQDWR�GDOOD�VWHVVD�DVVHPEOHD�

�� /H IXQ]LRQL GL VHJUHWDULR VRQR VYROWH GDO VHJUHWDULR GHOO
DVVRFLD]LRQH R LQ FDVR GL VXR
LPSHGLPHQWR�GD�SHUVRQD��QRPLQDWD�GDOOŖDVVHPEOHD�

�� , YHUEDOL GHOO
DVVHPEOHD VDUDQQR UHGDWWL GDO VHJUHWDULR� H ıUPDWL GDO 3UHVLGHQWH H GDO
VHJUHWDULR�VWHVVR�

�� /H GHFLVLRQL SUHVH GDOO
DVVHPEOHD� VLD RUGLQDULD FKH VWUDRUGLQDULD� LPSHJQDQR WXWWL L VRFL
VLD�GLVVHQ]LHQWL�FKH�DVVHQWL�

$UW�������2UJDQR�GL�DPPLQLVWUD]LRQH�R�&RQVLJOLR�GLUHWWLYR
���/Ŗ2UJDQR�GL�DPPLQLVWUD]LRQH�R�FRQVLJOLR�GLUHWWLYR�Û�HOHWWR�GDOO
$VVHPEOHD�GHJOL�DGHUHQWL
HG�Û�FRPSRVWR�GD�XQ�PLQLPR�GL�VHWWH�D�XQ�PDVVLPR�GL�XQGLFL�FRPSRQHQWL��5HVWD�LQ�FDULFD
TXDWWUR�DQQL�H�L�VXRL�FRPSRQHQWL�SRVVRQR�HVVHUH�ULHOHWWL��(VVL�GHFDGRQR�TXDORUD�VRQR
DVVHQWL�LQJLXVWLıFDWL�SHU�WUH�YROWH�FRQVHFXWLYH�

�� ,O &RQVLJOLR GLUHWWLYR QHOOD VXD SULPD ULXQLRQH HOHJJH WUD L SURSUL FRPSRQHQWL LO
3UHVLGHQWH�H�XQ�9LFHSUHVLGHQWH�R�SLĚ�YLFHSUHVLGHQWL�

�� ,O &RQVLJOLR GLUHWWLYR VL ULXQLVFH� VX FRQYRFD]LRQH GHO SUHVLGHQWH� DOPHQR XQD YROWD RJQL
WUH PHVL H TXDQGR QH IDFFLD ULFKLHVWD DOPHQR XQ WHU]R GHL FRPSRQHQWL� ,Q WDOH VHFRQGD
LSRWHVL� OD ULXQLRQH GHYH DYYHQLUH HQWUR WUHQWD JLRUQL GDO ULFHYLPHQWR GHOOD ULFKLHVWD� $OOH
ULXQLRQL SRVVRQR HVVHUH LQYLWDWL D SDUWHFLSDUH HVSHUWL HVWHUQL H UDSSUHVHQWDQWL GL HYHQWXDOL
VH]LRQL LQWHUQH GL ODYRUR FRQ YRWR FRQVXOWLYR� /H ULXQLRQL GHO &RQVLJOLR GLUHWWLYR VRQR YDOLGH
TXDQGR Û SUHVHQWH OD PDJJLRUDQ]D GHL VXRL FRPSRQHQWL HOHWWL� 'L RJQL ULXQLRQH GHYH
HVVHUH�UHGDWWR�LO�YHUEDOH�QHO�UHJLVWUR�GHOOH�ULXQLRQL�GHO�&RQVLJOLR�GLUHWWLYR�

���&RPSHWH�DO�&RQVLJOLR�GLUHWWLYR�
D� FRPSLHUH�WXWWL�JOL�DWWL�GL�RUGLQDULD�H�VWUDRUGLQDULD�DPPLQLVWUD]LRQH�
E� ıVVDUH�OH�QRUPH�SHU�LO�IXQ]LRQDPHQWR�GHOOŖDVVRFLD]LRQH�
F� VRWWRSRUUH�DOO
DSSURYD]LRQH�GHOO
$VVHPEOHD�LO�SUHYHQWLYR�SRVVLELOPHQWH�HQWUR�OD�ıQH

GHO�PHVH�GL�GLFHPEUH�H�FRPXQTXH�FRQ�LO�ELODQFLR�FRQVXQWLYR�HQWUR�OD�ıQH�GHO�PHVH
GL�DSULOH�VXFFHVVLYR�GHOO
DQQR�LQWHUHVVDWR�

G� GHWHUPLQDUH�LO�SURJUDPPD�GL�ODYRUR�LQ�EDVH�DOOH�OLQHH�GL�LQGLUL]]R�FRQWHQXWH�QHO
SURJUDPPD�JHQHUDOH�DSSURYDWR�GDOO
$VVHPEOHD��SURPXRYHQGR�H�FRRUGLQDQGR
O
DWWLYLWÇ�H�DXWRUL]]DQGR�OD�VSHVD�

H� HOHJJHUH�LO�3UHVLGHQWH�H�LO�9LFHSUHVLGHQWH��R�SLĚ�YLFHSUHVLGHQWL��
I� QRPLQDUH�LO�6HJUHWDULR��HG�HYHQWXDOPHQWH�LO�7HVRULHUH�H�R�LO�6HJUHWDULR�7HVRULHUH��

FKH�SXā�HVVHUH�VFHOWR�DQFKH�WUD�OH�SHUVRQH�QRQ�FRPSRQHQWL�LO�&RQVLJOLR�GLUHWWLYR
RSSXUH�DQFKH�WUD�L�QRQ�DGHUHQWL�

J� DFFRJOLHUH�R�UHVSLQJHUH�OH�GRPDQGH�GHJOL�DVSLUDQWL�DGHUHQWL�
K� UDWLıFDUH��QHOOD�SULPD�VHGXWD�VXFFHVVLYD��L�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHO

�



&RQVLJOLR�DGRWWDWL�GDO�3UHVLGHQWH�SHU�PRWLYL�GL�QHFHVVLWÇ�H�GL�XUJHQ]D�
L� DVVXPHUH�LO�SHUVRQDOH�VWUHWWDPHQWH�QHFHVVDULR�SHU�OD�FRQWLQXLWÇ�GHOOD�JHVWLRQH�QRQ

DVVLFXUDWD�GDJOL�DGHUHQWL�H�FRPXQTXH�QHL�OLPLWL�FRQVHQWLWL�GDOOH�GLVSRQLELOLWÇ
SUHYLVWH�GDO�ELODQFLR�

M� LVWLWXLUH�JUXSSL�D�VH]LRQL�GL�ODYRUR�L�FXL�FRRUGLQDWRUL��VH�QRQ�KDQQR�DOWUR�GLULWWR�D
YRWR�GHOLEHUDWLYR��SRVVRQR�HVVHUH�LQYLWDWL�D�SDUWHFLSDUH�DOOH�ULXQLRQL�GHO�&RQVLJOLR�H
DOOH�$VVHPEOHH�FRQ�YRWR�FRQVXOWLYR�

N� QRPLQDUH��DOO
RFFRUUHQ]D��L�UHODWLYL�SRWHUL�
O� GHFLGHUH�VXOO
HVSXOVLRQH�GHL�VRFL�

�� ,O &RQVLJOLR GLUHWWLYR SXā GHOHJDUH DO 3UHVLGHQWH R D XQ &RPLWDWR HVHFXWLYR O
RUGLQDULD
DPPLQLVWUD]LRQH� /H ULXQLRQL GHOO
HYHQWXDOH &RPLWDWR HVHFXWLYR GHYRQR HVVHUH
YHUEDOL]]DWH QHOO
DSSRVLWR UHJLVWUR� /H HYHQWXDOL VRVWLWX]LRQL GL FRPSRQHQWL GHO &RQVLJOLR
GLUHWWLYR� HĳHWWXDWH QHO FRUVR GHO WULHQQLR� GHYRQR HVVHUH FRQYDOLGDWH GDOOD SULPD
DVVHPEOHD FRQYRFDWD VXFFHVVLYDPHQWH DOOD QRPLQD� , FRPSRQHQWL FRVë QRPLQDWL VFDGRQR
FRQ�JOL�DOWUL�FRPSRQHQWL�

$UW�����ş�3UHVLGHQ]D

�� ,O 3UHVLGHQWH UDSSUHVHQWD OHJDOPHQWH O
DVVRFLD]LRQH H FRPSLH WXWWL JOL DWWL FKH OD
LPSHJQDQR YHUVR O
HVWHUQR� 4XHVWL GHYH HVVHUH VFHOWR LQ EDVH DL UHTXLVLWL RQRUDELOLWÇ�
SURIHVVLRQDOLWÇ HG LQGLSHQGHQ]D� DQFKH FRQ ULIHULPHQWR DL UHTXLVLWL DO ULJXDUGR SUHYLVWL GD
FRGLFL GL FRPSRUWDPHQWR UHGDWWL GD DVVRFLD]LRQL GL UDSSUHVHQWDQ]D R UHWL DVVRFLDWLYH GHO
7HU]R�VHWWRUH��6L�DSSOLFD�LQ�WDO�FDVR�O
DUWLFROR������GHO�FRGLFH�FLYLOH�

�� ,O 3UHVLGHQWH Û HOHWWR GDO FRQVLJOLR GLUHWWLYR WUD WXWWL L FRPSRQHQWL GHOOŖDVVHPEOHD D
PDJJLRUDQ]D�GHL�SUHVHQWL�

�� ,O 3UHVLGHQWH GXUD LQ FDULFD SHU OR VWHVVR SHULRGR GHO FRQVLJOLR GLUHWWLYR H FHVVD SHU
VFDGHQ]D GHO PDQGDWR� SHU GLPLVVLRQL YRORQWDULH R SHU HYHQWXDOH UHYRFD GHFLVD GDO
FRQVLJOLR�GLUHWWLYR��FRQ�OD�PDJJLRUDQ]D�GHL�SUHVHQWL�

�� $OPHQR XQ PHVH SULPD GHOOD VFDGHQ]D GHO PDQGDWR� LO 3UHVLGHQWH FRQYRFD OŖDVVHPEOHD
SHU�O
HOH]LRQH�GHO�QXRYR�FRQVLJOLR�GLUHWWLYR�

�� ,O 3UHVLGHQWH FRQYRFD H SUHVLHGH O
$VVHPEOHD H O
RUJDQR GL DPPLQLVWUD]LRQH� VYROJH
O
RUGLQDULD DPPLQLVWUD]LRQH VXOOD EDVH GHOOH GLUHWWLYH GL WDOL RUJDQL� ULIHUHQGR DOO
RUJDQR GL
DPPLQLVWUD]LRQH�LQ�PHULWR�DOO
DWWLYLWÇ�FRPSLXWD�

�� ,O 9LFHSUHVLGHQWH VRVWLWXLVFH LO 3UHVLGHQWH LQ RJQL VXD DWWULEX]LRQH RJQL TXDOYROWD TXHVWL
VLD�LPSRVVLELOLWDWR�QHOO
HVHUFL]LR�GHOOH�VXH�IXQ]LRQL�

�� ,O VHJUHWDULR GÇ HVHFX]LRQH DOOH GHOLEHUD]LRQL GHO 3UHVLGHQWH H GHO FRQVLJOLR GLUHWWLYR�
UHGLJH L YHUEDOL GHOOH ULXQLRQL� DWWHQGH DOOD FRUULVSRQGHQ]D H FRPH WHVRULHUH FXUD

�



O
DPPLQLVWUD]LRQH GHOO
DVVRFLD]LRQH H VL LQFDULFD GHOOD WHQXWD GHL OLEUL FRQWDELOL QRQFKÜ
GHOOH�ULVFRVVLRQL�H�GHL�SDJDPHQWL�GD�HĳHWWXDUVL�SUHYLR�PDQGDWR�GHO�FRQVLJOLR�GLUHWWLYR�

$UW������b6RFL�IRQGDWRUL
�� ,Q FDVR GL VFLRJOLPHQWR GHO FRQVLJOLR GLUHWWLYR R RUJDQR GL DPPLQLVWUD]LRQH� H LQ FDVR

OŖDVVHPEOHD JHQHUDOH QRQ VLD FRVWLWXLWD GDO QXPHUR SUHYLVWR GDOOR VWDWXWR VWHVVR� L
PHPEUL�IRQGDWRUL�SRWUDQQR�LQWHUYHQLUH�SHU�GHFLGHUH�OH�VRUWL�GHOOŖDPPLQLVWUD]LRQH�

$UW�������5LVRUVH�HFRQRPLFKH
���/H�ULVRUVH�HFRQRPLFKH�GHOO
DVVRFLD]LRQH�VRQR�FRVWLWXLWH�GD�
š TXRWH�DVVRFLDWLYH�H�DOWUL�FRQWULEXWL�GHJOL�DGHUHQWL�
š HYHQWXDOL�IRQGL�GL�ULVHUYD�FRVWLWXLWL�GD�HFFHGHQ]H�GL�ELODQFLR�
š FRQWULEXWL�SXEEOLFL�H�SULYDWL�
š GRQD]LRQL�H�ODVFLWL�WHVWDPHQWDUL�
š UHQGLWH�SDWULPRQLDOL�
š DWWLYLWÇ�GL�UDFFROWD�IRQGL�
š DWWLYLWÇ�FRPPHUFLDOL��FRQQHVVH�H�FRUUHODWH�DJOL�VFRSL�LVWLWX]LRQDOL�H�QHFHVVDULH�H�XWLOL

DO�UDJJLXQJLPHQWR�GHOOH�ıQDOLWÇ�VWDWXDULH�
š ULPERUVL�GD�FRQYHQ]LRQL�
š RJQL�DOWUD�HQWUDWD�DPPHVVD�DL�VHQVL�GHO�G�OJV�����������

$UW�������'LYLHWR�GL�GLVWULEX]LRQH�GHJOL�XWLOL�H�XWLOL]]R�GHO�SDWULPRQLR

�� /
DVVRFLD]LRQH KD LO GLYLHWR GL GLVWULEXLUH� DQFKH LQ PRGR LQGLUHWWR� XWLOL H DYDQ]L GL
JHVWLRQH QRQFKÜ IRQGL� ULVHUYH R FDSLWDOH GXUDQWH OD SURSULD YLWD� DL VHQVL GHOO
DUW� � FRPPD
� GHO G�OJV� ��������� QRQFKÜ O
REEOLJR GL XWLOL]]DUH LO SDWULPRQLR� FRPSUHQVLYR GL HYHQWXDOL
ULFDYL� UHQGLWH� SURYHQWL� HQWUDWH FRPXQTXH GHQRPLQDWH� SHU OR VYROJLPHQWR GHOO
DWWLYLWÇ
VWDWXWDULD�DL�ıQL�GHOO
HVFOXVLYR�SHUVHJXLPHQWR�GHOOH�ıQDOLWÇ�SUHYLVWH�

$UW�������6FULWWXUH�FRQWDELOL�H�ELODQFLR�GŖHVHUFL]LR

�� , GRFXPHQWL GL ELODQFLR GHOO
2UJDQL]]D]LRQH VRQR DQQXDOL H GHFRUURQR GDO SULPR JHQQDLR
GL RJQL DQQR� 6RQR UHGDWWL DL VHQVL GHJOL DUWLFROL �� H �� GHO G�OJV� �������� H GHOOH UHODWLYH
QRUPH�GL�DWWXD]LRQH�

�� ,O ELODQFLR Û SUHGLVSRVWR GDOO
RUJDQR GL DPPLQLVWUD]LRQH H YLHQH DSSURYDWR
GDOO
DVVHPEOHD RUGLQDULD HQWUR � PHVL GDOOD FKLXVXUD GHOO
HVHUFL]LR FXL VL ULIHULVFH LO
FRQVXQWLYR�

$UW�������/LEUL�REEOLJDWRUL�H�WUDVSDUHQ]D

�� ,O FRQVLJOLR GLUHWWLYR DVVLFXUD OD VRVWDQ]LDOH SXEEOLFLWÇ H WUDVSDUHQ]D GHJOL DWWL UHODWLYL
DOO
DWWLYLWÇ GHOO
DVVRFLD]LRQH� FRQ SDUWLFRODUH ULIHULPHQWR DL ELODQFL R UHQGLFRQWL DQQXDOL HG DL
OLEUL VRFLDOL REEOLJDWRUL� RVVLD LO OLEUR VRFL� LO OLEUR GHOOH DGXQDQ]H H GHOLEHUD]LRQL

�



GHOO
DVVHPEOHD GHL VRFL� GHO FRQVLJOLR GLUHWWLYR H GHOO
RUJDQR GL FRQWUROOR� 7DOL GRFXPHQWL
VRFLDOL GHYRQR HVVHUH PHVVL D GLVSRVL]LRQH GHL VRFL SHU OD FRQVXOWD]LRQH DQFKH QHO FDVR
LQ FXL VLDQR FRQVHUYDWL SUHVVR SURIHVVLRQLVWL GL FXL O
DVVRFLD]LRQH VL DYYDOH� /H ULFKLHVWH GL
DFFHVVR�DOOD�GRFXPHQWD]LRQH�YHQJRQR�LQGLUL]]DWH�D�TXDOVLDVL�FRQVLJOLHUH�

$UW�����ş�&RQYHQ]LRQL

�� /H FRQYHQ]LRQL WUD O
DVVRFLD]LRQH H OH DPPLQLVWUD]LRQL SXEEOLFKH� GL FXL DOO
DUW� ���
FRPPD � GHO G�OJV� ��������� VRQR GHOLEHUDWH GDOO
RUJDQR GL DPPLQLVWUD]LRQH� FKH QH
GHWHUPLQD DQFKH OH PRGDOLWÇ GL DWWXD]LRQH� H VRQR VWLSXODWH GDO 3UHVLGHQWH � TXDOH VXR
OHJDOH�UDSSUHVHQWDQWH�

�� &RSLD GL RJQL FRQYHQ]LRQH Û FXVWRGLWD� D FXUD GHO 3UHVLGHQWH� SUHVVR OD VHGH
GHOOŖDVVRFLD]LRQH�

$UW�������3HUVRQDOH�UHWULEXLWR
�� /
DVVRFLD]LRQH SXā DYYDOHUVL GL SHUVRQDOH UHWULEXLWR FKH VDUÇ UHWULEXLWR DL VHQVL GHOO
DUW�

���GHO�G�OJV�����������

�� , UDSSRUWL WUD O
DVVRFLD]LRQH HG LO SHUVRQDOH UHWULEXLWR VRQR GLVFLSOLQDWL GDOOD OHJJH H GD
DSSRVLWR�UHJRODPHQWR�DGRWWDWR�GDOO
DVVRFLD]LRQH�

$UW�������5HVSRQVDELOLWÇ�HG�DVVLFXUD]LRQH�GHJOL�DGHUHQWL

�� , VRFL YRORQWDUL FKH SUHVWDQR DWWLYLWÇ GL YRORQWDULDWR VRQR DVVLFXUDWL SHU PDODWWLH�
LQIRUWXQLR� H SHU OD UHVSRQVDELOLWÇ FLYLOH YHUVR L WHU]L DL VHQVL GHOO
DUW� �� GHO G�OJV�
���������

$UW�������5HVSRQVDELOLWÇ�GHOO
DVVRFLD]LRQH
���/
�DVVRFLD]LRQH�ULVSRQGH��FRQ�OH�SURSULH�ULVRUVH�HFRQRPLFKH��GHL�GDQQL�FDXVDWL�SHU
LQRVVHUYDQ]D�GHOOH�FRQYHQ]LRQL�H�GHL�FRQWUDWWL�VWLSXODWL�
���/
DVVRFLD]LRQH�SXā�DVVLFXUDUVL�SHU�L�GDQQL�GHULYDQWL�GD�UHVSRQVDELOLWÇ�FRQWUDWWXDOH�HG
H[WUD�FRQWUDWWXDOH�GHOOŖDVVRFLD]LRQH�VWHVVD�

$UW�������6FLRJOLPHQWR
���,Q�FDVR�GL�HVWLQ]LRQH�R�VFLRJOLPHQWR��LO�SDWULPRQLR�UHVLGXR�Û�GHYROXWR��VDOYD�GLYHUVD
GHVWLQD]LRQH�LPSRVWD�GDOOD�OHJJH��DG�DOWUL�HQWL�GHO�7HU]R�VHWWRUH��VHFRQGR�TXDQWR�SUHYLVWR
GDOO
DUW����GHO�G�OJV�����������

$UW�������1RUPH�GL�ULQYLR�H�GLVSRVL]LRQL�ıQDOL
���3HU�TXDQWR�QRQ�Û�SUHYLVWR�GDO�SUHVHQWH�VWDWXWR��VL�ID�ULIHULPHQWR�DOOH�QRUPDWLYH�YLJHQWL�LQ
PDWHULD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�G�OJV������������HG�DL�SULQFLSL�JHQHUDOL
GHOO
RUGLQDPHQWR�JLXULGLFR�

��


