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&RQWHQLGR
3DJLQD

,QWURGX]LRQH �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6LFXUH]]D �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULPD GHOO·XVR �� � � � � � � � � � � � � � � � � � � � � �
'XUDQWH O·XVR �� � � � � � � � � � � � � � � � � � � � � � �
0DQXWHQ]LRQH GHOOR VSD]]DQHYH �� � � � � � � � �
/LYHOOR GL SUHVVLRQH VRQRUD �� � � � � � � � � � � �
/LYHOOR GL SUHVVLRQH VRQRUD �� � � � � � � � � � � �
/LYHOOR GHOOH YLEUD]LRQL �� � � � � � � � � � � � � � �
*ORVVDULR GHL VLPEROL �� � � � � � � � � � � � � � � � �

3H]]L 6FLROWL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
$FFHVVRUL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,VWUX]LRQL GL PHVVD D SXQWR ��� � � � � � � � � � � � � � � �

0RQWDJJLR GHOO·DOORJJLDPHQWR GHOOD FRFOHD ��
,QVWDOOD]LRQH GHOO·DVWD GHO FDPELR ��� � � � � � �
,QVWDOOD]LRQH GHOOR VFLYROR GL VFDULFR ��� � � � �
,QVWDOOD]LRQH GHOO·LQJUDQDJJLR GHO
FRPDQGR GHOOR VFDULFR ��� � � � � � � � � � � � � � �

&RQWUROOR GHOOD SUHVVLRQH ��� � � � � � � � � � � � � �
,QVWDOOD]LRQH GHL SDWWLQL ��� � � � � � � � � � � � � � �
9HULILFD GHOO·ROLR GHOO·LQJUDQDJJLR
GHOOD FRFOHD ��� � � � � � � � � � � � � � � � � � � � � � �

3UHSDUD]LRQH SULPD GHOO·XVR ��� � � � � � � � � � � � � � � �
5LHPSLUH G·ROLR LO EDVDPHQWR ��� � � � � � � � � � �
5LHPSLUH GL EHQ]LQD LO VHUEDWRLR ��� � � � � � � �

,VWUX]LRQL G·XVR ��� � � � � � � � � � � � � � � � � � � � � � � � �
&RPDQGL ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
,VWUX]LRQL GL DYYLDPHQWR HG DUUHVWR ��� � � � � �
3RZHU VKLIW �VHUYRFDPELR� ��� � � � � � � � � � � � �
5XRWD OLEHUD R DXWRWUD]LRQH ��� � � � � � � � � � � �
&RQVLJOL XWLOL ��� � � � � � � � � � � � � � � � � � � � � � �
0HWWHUH D SXQWR OD ODPD G·XVXUD ��� � � � � � � � �
5HJROD]LRQH GHL SDWWLQL ��� � � � � � � � � � � � � � � �
3RVL]LRQDPHQWR GHO IDUR ��� � � � � � � � � � � � � � �

0DQXWHQ]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
'UHQDJJLR GHOOD EHQ]LQD ��� � � � � � � � � � � � � � �
/XEULILFD]LRQH GHOOR VSD]]DQHYH ��� � � � � � � �
&DPELR GHOO·ROLR PRWRUH ��� � � � � � � � � � � � � �
2OLR GHOO·LQJUDQDJJLR GHOOD FRFOHD ��� � � � � � �

5HJROD]LRQH GHOOD FLQJKLD GHOOD
FRFOHD�JLUDQWH ��� � � � � � � � � � � � � � � � � � � � � �

5HJROD]LRQH GHOOD FLQJKLD GHOOD WUD]LRQH ��� �
6RVWLWX]LRQH GHOOH FLQJKLH ��� � � � � � � � � � � � �
5HJROD]LRQH GHOOD FDWHQD ��� � � � � � � � � � � � � �
5HJROD]LRQH GHO FDUEXUDWRUH ��� � � � � � � � � � � �
6RVWLWX]LRQH GHOOD FDQGHOD ��� � � � � � � � � � � � �
5LPHVVDJJLR ��� � � � � � � � � � � � � � � � � � � � � � � �

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

7XWWL QRL DOOD 7RUR YRJOLDPR FKH VLDWH DVVROXWDPHQWH
VRGGLVIDWWL GHO YRVWUR QXRYR SURGRWWR� TXLQGL QRQ
HVLWDWH D FRQWDWWDUH LO YRVWUR &HQWUR GL $VVLVWHQ]D
$XWRUL]]DWR SHU ULFKLHGHUH DVVLVWHQ]D� SDUWL 7RUR
RULJLQDOL R DOWUH LQIRUPD]LRQL GL FXL SRVVLDWH DYHUH
ELVRJQR�

2JQL YROWD FKH FRQWDWWDWH LO 9RVWUR &HQWUR GL
$VVLVWHQ]D $XWRUL]]DWR R OD IDEEULFD� LQGLFDWH VHPSUH
LO QXPHUR GL PRGHOOR H GL VHULH GHO 9RVWUR SURGRWWR�
4XHVWL QXPHUL DLXWHUDQQR LO &HQWUR GL $VVLVWHQ]D R LO
5HVSRQVDELOH GHOO·$VVLVWHQ]D D IRUQLUH LQIRUPD]LRQL
HVDWWH VXO 9RVWUR SURGRWWR VSHFLILFR� 7URYHUHWH OD
GHFDOFRPDQLD FRQ LO QXPHUR GL PRGHOOR H GL VHULH LQ
XQ XQLFR SRVWR VXO SURGRWWR �)LJ� ���

3HU 9RVWUD FRPRGLWj VFULYHWH LO QXPHUR GHO PRGHOOR H
GL VHULH GHO SURGRWWR QHOOR VSD]LR VHJXHQWH�

1R�
PRGHOOR

1R� GL
VHULH

/HJJHWH DWWHQWDPHQWH TXHVWR PDQXDOH SHU LPSDUDUH D
IDUH IXQ]LRQDUH LO 9RVWUR SURGRWWR H DG HVHJXLUQH OD
PDQXWHQ]LRQH LQ PDQLHUD FRUUHWWD� /D OHWWXUD GL TXHVWR
PDQXDOH DLXWHUj 9RL HG DOWUL D HYLWDUH OHVLRQL SHUVRQDOL
H GDQQL DO SURGRWWR� $QFKH VH OD 7RUR SURJHWWD�
SURGXFH H FRPPHUFLDOL]]D SURGRWWL VLFXUL H
DOO·DYDQJXDUGLD� OD UHVSRQVDELOLWj SHU XQ XVR FRUUHWWR H
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VLFXUR GHO SURGRWWR q 9RVWUD� 9RVWUD q DQFKH OD
UHVSRQVDELOLWj QHOO·LVWUXLUH OH SHUVRQH D FXL SHUPHWWHWH
GL XVDUH LO SURGRWWR DG XQ IXQ]LRQDPHQWR VLFXUR�

,O VLVWHPD GL DYYHUWLPHQWR GL SRWHQ]LDOL SHULFROL GHOOD
7RUR LQ TXHVWR PDQXDOH LGHQWLILFD L ULVFKL SRWHQ]LDOL H
FRPSUHQGH PHVVDJJL VSHFLDOL UHODWLYL DOOD VLFXUH]]D
FKH DLXWDQR 9RL H DOWUL DG HYLWDUH OHVLRQL SHUVRQDOL H
DGGLULWWXUD OD PRUWH� 3(5,&2/2� $99(57(1=$ H
$77(1=,21( VRQR SDUROH FKLDYH XVDWH SHU
LGHQWLILFDUH LO OLYHOOR GL ULVFKLR� &RPXQTXH�
LQGLSHQGHQWHPHQWH GDO ULVFKLR� SUHVWDWH HVWUHPD
DWWHQ]LRQH�

3(5,&2/2 VHJQDOD XQ ULVFKLR HVWUHPR FKH
SURYRFKHUj OHVLRQL JUDYL R OD PRUWH VH QRQ YHQJRQR
ULVSHWWDWH OH SUHFDX]LRQL UDFFRPDQGDWH�

$99(57(1=$ VHJQDOD XQ ULVFKLR FKH SXz
SURYRFDUH OHVLRQL JUDYL R OD PRUWH VH QRQ YHQJRQR
ULVSHWWDWH OH SUHFDX]LRQL UDFFRPDQGDWH�

$77(1=,21( VHJQDOD XQ ULVFKLR FKH SXz
SURYRFDUH OHVLRQL PLQLPH R PRGHVWH VH QRQ YHQJRQR
ULVSHWWDWH OH SUHFDX]LRQL UDFFRPDQGDWH�

3HU HYLGHQ]LDUH OH LQIRUPD]LRQL YHQJRQR XVDWH DQFKH
DOWUH GXH SDUROH� ´,PSRUWDQWHµ ULFKLDPD O·DWWHQ]LRQH
VX LQIRUPD]LRQL PHFFDQLFKH SDUWLFRODUL H ´1RWDµ
VRWWROLQHD LQIRUPD]LRQL JHQHUDOL D FXL YD SUHVWDWD
SDUWLFRODUH DWWHQ]LRQH�

6LFXUH]]D
*OL 63$==$1(9( $ 32:(5 6+,)7 ��� H ����
VRGGLVIDQR R VXSHUDQR OH QRUPH GL VLFXUH]]D
GHOO·2XWGRRU 3RZHU (TXLSPHQW ,QVWLWXWH SHU JOL
VSD]]DQHYH� q SHU TXHVWR FKH OD 7252 PHWWH LO
HYLGHQ]D LO VLJLOOR GL VLFXUH]]D 23(,� 3HU
DVVLFXUDUH LO PDVVLPR GHOOD VLFXUH]]D� LO PDVVLPR
GHO UHQGLPHQWR H SHU FRQRVFHUH EHQH LO SURGRWWR� q
HVVHQ]LDOH FKH O·RSHUDWRUH GHOOD PDFFKLQD OHJJD H
FDSLVFD TXHVWR PDQXDOH SULPD SHUVLQR GL DYYLDUH
LO PRWRUH� )DWH SDUWLFRODUH DWWHQ]LRQH DO VLPEROR GL
VLFXUH]]D FKH VLJQLILFD $77(1=,21(�
&$87(/$ 2 3(5,&2/2��´LVWUX]LRQH GL

VLFXUH]]D SHUVRQDOHµ� /HJJHWH O·LVWUX]LRQH ILQR DG
DYHUOD FDSLWD SHUFKp ULJXDUGD OD YRVWUD VLFXUH]]D H
VH QRQ QH WHQHWH FRQWR ULVFKLDWH GHOOH OHVLRQL DOOD
YRVWUD SHUVRQD�

/H VHJXHQWL LVWUX]LRQL VRQR SDUDJRQDELOL DOOH ´QRUPH
SHU VSD]]DUH OD QHYH LQ PRGR VLFXURµ DGRWWDWH GDOOD
$16, ³ O·,VWLWXWR GL QRUPDWLYD GHJOL 6WDWL 8QLWL� /R
VSD]]DQHYH q VWDWR FRQFHSLWR H FROODXGDWR DOILQH GL
JDUDQWLUH XQ XVR UDJLRQHYROPHQWH VLFXUR� WXWWDYLD� OD
PDQFDWD RVVHUYDQ]D GHOOH VHJXHQWL UHJROH GL VLFXUH]]D
3275(%%( 5,68/7$5( ,1 /(6,21, $//(
3(5621(�

3ULPD GHOO·XVR

�� /HJJHWH DWWHQWDPHQWH TXHVWR PDQXDOH SULPD GL
PHWWHUH LQ PRWR HG D]LRQDUH OD PDFFKLQD�
)DPLOLDUL]]DWHYL FRQ WXWWL L FRPDQGL HG LPSDUDWH
DG DUUHVWDUH UDSLGDPHQWH LO PRWRUH�

�� 7HQHWH WXWWL� VRSUDWWXWWR EDPELQL HG DQLPDOL
GRPHVWLFL� ORQWDQR GDOOD ]RQD GL ODYRUR� 1RQ
SHUPHWWHWH PDL DL EDPELQL GL XWLOL]]DUH OR
VSD]]DQHYH� *OL DGXOWL GHYRQR XVDUH OR
VSD]]DQHYH VROR GRSR DYHU OHWWR TXHVWR PDQXDOH�

�� ,VSH]LRQDWH DWWHQWDPHQWH OD ]RQD GRYH YHUUj
XVDWR OR VSD]]DQHYH� 5LPXRYHWH VWXRLQL� VOLWWH�
WDYROH� EDVWRQL� FDYL HG DOWUL PDWHULDOL HVWUDQHL
FKH ULVFKLHUHEEHUR GL HVVHUH UDFFDWWDWL H
VFDUDYHQWDWL GDOOR VSD]]DQHYH�

�� 7HQHWH WXWWL L GHIOHWWRUL H GLVSRVLWLYL GL VLFXUH]]D
DO ORUR SRVWR� 6H XQ GHIOHWWRUH� XQ GLVSRVLWLYR GL
VLFXUH]]D R XQD GHFDOFRPDQLD IRVVHUR LOOHJJLELOL�
GDQQHJJLDWL R DQGDWL SHUGXWL� ULSDUDWHOL R
VRVWLWXLWHOL SULPD GL FRPLQFLDUH DG XVDUH OR
VSD]]DQHYH� ,QROWUH� VWULQJHWH L GDGL� L EXOORQL R
OH YLWL FKH VL IRVVHUR DOOHQWDWL� ,QROWUH� VWULQJHWH L
EXOORQL� OH YLWL H L GDGL FKH IRVVHUR DOOHQWDWL�

�� 9HVWLWHYL DGHJXDWDPHQWH SHU LO IUHGGR LQYHUQDOH H
SRUWDWH VFDUSH FKH QRQ VFLYROLQR VXOOH VXSHUILFL
JKLDFFLDWH� 1RQ LQGRVVDWH LQGXPHQWL WURSSR
ODUJKL FKH SRWUHEEHUR LPSLJOLDUVL QHL SH]]L
PRELOL GHOOD PDFFKLQD�
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�� 5HJRODWH HQWUDPEL L SDWWLQL LQ PRGR FKH
O·DOORJJLDPHQWR GHOOD FRFOHD QRQ WRFFKL OD JKLDLD
R OH VXSHUILFL GL SLHWULVFR�

�� 3ULPD GL DYYLDUH LO PRWRUH� SRUWDWH LO FRPDQGR
FDPELR YHORFLWj LQ SRVL]LRQH 1 �IROOH� H
DVVLFXUDWHYL FKH LO FRPDQGR GHOOD FRFOHD�JLUDQWH
H TXHOOR GHOOD WUD]LRQH VLDQR GLVLQQHVWDWL�

�� 8VDWH VHPSUH XQD SUHVD D WUH ILOL PHVVD D WHUUD HG
XQ FRUGRQH SHU PHWWHUH LQ PRWR OR VSD]]DQHYH
SURYYLVWR GL VWDUWHU HOHWWULFR� /D SUROXQJD GHO
FRUGRQH GHYH HVVHUH FROOHJDWD DG XQD SUHVD
PHVVD D WHUUD DGHJXDWDPHQWH�

�� 5LHPSLWH LO VHUEDWRLR GL EHQ]LQD SULPD GL DYYLDUH
LO PRWRUH� 'DWR FKH OD EHQ]LQD q PROWR
LQILDPPDELOH� IDWHOR FRQ FDXWHOD� 121
)80$7( 0(175( 0$1(**,$7( /$
%(1=,1$�

$� 8VDWH XQ FRQWHQLWRUH GL EHQ]LQD LGRQHR�

%� 5LHPSLWH LO VHUEDWRLR DOO·DSHUWR� QRQ GHQWUR
FDVD� 121 5$%%2&&$7( 0$, ,/
&$5%85$17( $ 02725( $&&(62
2 &$/'2� $Q]L� LO PRWRUH GHYH HVVHUH
IUHGGR SHU HYLWDUH RJQL SHULFROR G·LQFHQGLR�

&� $SULWH OH SRUWH VH LO PRWRUH YHUUj DYYLDWR QHO
JDUDJH� SHUFKp OH HVDOD]LRQL GHOOR
VFDSSDPHQWR VRQR SHULFRORVH H SHUVLQR
PRUWDOL� 1RQ IDWH DQGDUH LO PRWRUH DO FKLXVR�

'� 3XOLWH OD EHQ]LQD HYHQWXDOPHQWH IXRULXVFLWD�
LQVWDOODWH LO WDSSR GHO FRQWHQLWRUH GL EHQ]LQD
H TXHOOR GHO VHUEDWRLR GHO FDUEXUDQWH SULPD
GL DYYLDUH LO PRWRUH�

'XUDQWH O·XVR

��� ,/ *,5$17( 2 /$ &2&/($ ,1
527$=,21( 3266212 7$*/,$5( 2
)(5,5( /( ',7$ ( /( 0$1,� 67$7(
',(752 $//( 67(*2/( (/ 7(1(7(9,
/217$12 '$// ·$3(5785$ ',
6&$5,&2 0(175( 23(5$7( /2
63$==$1(9(� 7(1(7( )$&&,$� 0$1,�

3,(', ( 7877( /( $/75( 3$57, '(/
&2532 (' , 9(67,7, /217$12 '$,
3(==, 1$6&267,� ,1 029,0(172 2
5827$17,�

��� 35,0$ ', 5(*2/$5(� 38/,5(�
5,3$5$5( (' ,63(=,21$5( /2
63$==$1(9(� 121&+( 35,0$ ',
6785$5( /2 6&,92/2 ', 6&$5,&2�
$55(67$7( ,/ 02725( ('
$77(1'(7( &+( 7877( /( 3$57, ,1
029,0(172 6, 6,$12 )(50$7(�
67$&&$7( ,/ &$92 '$//$ &$1'(/$ (
7(1(7(/2 /217$12 '$ (66$ 3(5
(9,7$5( /$ 0(66$ ,1 0272
$&&,'(17$/(� 86$7( 81 %$6721(�
121 /( 0$1,� 3(5 5,0829(5(
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��� 3ULPD GL ODVFLDUH OD SRVL]LRQH GHOO·RSHUDWRUH
�GLHWUR OH VWHJROH�� JLUDWH OD FKLDYHWWD
GHOO·DFFHQVLRQH VX 2)) �VSHQWR� HG DVSHWWDWH FKH
WXWWH OH SDUWL LQ PRYLPHQWR VL VLDQR IHUPDWH� 6H
OR VSD]]DQHYH GHYH UHVWDUH LQFXVWRGLWR� WRJOLHWH
OD FKLDYHWWD GDO FRPPXWDWRUH�

��� /DVFLDWH ULVFDOGDUH LO PRWRUH DOO·DSHUWR SULPD GL
FRPLQFLDUH D VSD]]DUH OD QHYH�

��� 8VDWH OR VSD]]DQHYH VROR VH OD YLVLELOLWj q EXRQD
H VH F·q OXFH� 6WDWH VHPSUH VDOGDPHQWH LQ SLHGL H
UHJJHWH VDOGDPHQWH OH VWHJROH� VRSUDWWXWWR LQ
PDUFLD LQGLHWUR� 'RYHWH FDPPLQDWH� QRQ FRUUHUH�

��� 4XDQGR XVDWH OR VSD]]DQHYH IDWH DWWHQ]LRQH DL
EXFKL QHO WHUUHQR H DOWUL SHULFROL QDVFRVWL� )DWH
DWWHQ]LRQH TXDQGR VSD]]DWH OD QHYH GD XQ YLDOHWWR
GL JKLDLD SHUFKp VH O·DOORJJLDPHQWR GHOOD FRFOHD
QRQ q VWDWR UHJRODWR LQ PRGR GD QRQ WRFFDUH LO
IRQGR� OD PDFFKLQD SRWUHEEH VFDUDYHQWDUH GHL
VDVVL WXWW·DWWRUQR�

��� 1RQ HVHJXLWH UHJROD]LRQL FRO PRWRUH DFFHVR�

��� 1RQ GLULJHWH OR VFDULFR GHOOD QHYH Qq RSHUDWH OR
VSD]]DQHYH YLFLQR DG DVWDQWL� SDUHWL GL YHWUR�
DXWRPRELOL� FDPLRQ� ILQHVWUH VHPLQWHUUDWH R XQD
VFDUSDWD VHQ]D DYHU SULPD UHJRODWR LQ PRGR
DGDWWR O·DQJROR GHOOR VFDULFR H GHO GHIOHWWRUH�
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��� 6SD]]DWH OD QHYH GDL SHQGLL DQGDQGR VX H JL��
PDL GL WUDYHUVR� H IDWH PROWD DWWHQ]LRQH TXDQGR
FDPELDWH GLUH]LRQH� 8VDWH OH PDUFH EDVVH H OD
SRVL]LRQH EDVVD GHOOD UXRWD SRVWHULRUH� (YLWDWH GL
VSD]]DUH QHYH VX SHQGLL ULSLGL�

��� 1RQ VRYUDFFDULFDWH OD PDFFKLQD VSD]]DQGR QHYH
D WURSSR YHORFLWj�

��� 121 86$7( /2 63$==$1(9( 68,
7(77,�

��� 6H XUWDWH XQ RJJHWWR HVWUDQHR R VH OR VSD]]DQHYH
YLEUD LQ PRGR DQRUPDOH� DUUHVWDWH LO PRWRUH
JLUDQGR OD FKLDYHWWD GHOO·DFFHQVLRQH VX 2)) HG
DVSHWWDWH FKH WXWWH OH SDUWL LQ PRYLPHQWR VL VLDQR
IHUPDWH� 6WDFFDWH LO FDYR DG GDOOD FDQGHOD H
YHULILFDWH LPPHGLDWDPHQWH VH YL VLDQR GDQQL DOOR
VSD]]DQHYH� VH GHL EXOORQL VLDQR DOOHQWDLW R OR
VFDULFR RWWXUDWR� 'L VROLWR OD YLEUD]LRQH q VHJQR
FKH TXDOFRVD QRQ YD� 5LSDUDWH L GDQQL SULPD GL
ULDYYLDUH LO PRWRUH HG XVDUH QXRYDPHQWH OR
VSD]]DQHYH�

��� 1RQ WRFFDWH LO PRWRUH PHQWUH q LQ PRWR R VXELWR
GRSR FKH VLD VWDWR DUUHVWDWR SHUFKp q URYHQWH H
SRWUHVWH EUXFLDUYL� 1RQ DJJLXQJHWH ROLR Qp
FRQWUROODWH LO OLYHOOR GHOO·ROLR GHO PRWRUH TXDQGR
TXHVWR q DFFHVR SHUFKp q SHULFRORVR� 1RQ
UDEERFFDWH R FRQWUROODWH LO OLYHOOR GHOO·ROLR GHO
PRWRUH TXDQGR LO PRWRUH q DFFHVR�

��� 1RQ IDWH PDL DQGDUH OR VSD]]DQHYH D YHORFLWj
WURSSR DOWH VX VXSHUILFL VGUXFFLROHYROL� (VHUFLWDWH
FDXWHOD TXDQGR DQGDWH DOO·LQGLHWUR�

0DQXWHQ]LRQH GHOOR
VSD]]DQHYH

��� (VHJXLWH VROR JOL LQWHUYHQWL GL PDQXWHQ]LRQH
GHVFULWWL QHO PDQXDOH� 6SHJQHWH LO PRWRUH SULPD
GL TXDOVLDVL LQWHUYHQWR GL PDQXWHQ]LRQH R
UHJROD]LRQH� 6WDFFDWH LO FDYR DG GDOOD FDQGHOD H
WHQHWHOR ORQWDQR SHU HYLWDUH OD PHVVD LQ PRWR

DFFLGHQWDOH� 6H FL IRVVH ELVRJQR GL ULSDUD]LRQL
LPSRUWDQWL� ULYROJHWHYL DO FRQFHVVLRQDULR GHOOD
7252�

��� 7HQHWH OR VSD]]DQHYH LQ EXRQH FRQGL]LRQL GL
IXQ]LRQDPHQWR DVVLFXUDQGRYL FKH YLWL� GDGL H
EXOORQL VLDQR VHPSUH EHQ VWUHWWL� 9HULILFDWH
VSHVVR L EXOORQL GL PRQWDJJLR GHO PRWRUH SHU
DVVLFXUDUYL FKH VLDQR EHQ VWUHWWL�

��� 1RQ IDWH DQGDUH LO PRWRUH WURSSR VX GL JLUL
DOWHUDQGR OH LPSRVWD]LRQL� ,O UHJLPH PDVVLPR FKH
VL FRQVLJOLD SHU LO PRWRUH q GL ���� JLUL�PLQXWR�
3HU JDUDQWLUH VLFXUH]]D H SUHFLVLRQH� YHULILFDWH LO
UHJLPH PDVVLPR GHO PRWRUH ����� JLUL� FRQ XQ
WDFKLPHWUR�

��� /DVFLDWH UDIIUHGGDUH LO PRWRUH SULPD GL ULSRUUH OR
VSD]]DQHYH LQ XQ JDUDJH R ULPHVVD HG
DVVLFXUDWHYL FKH LO VHUEDWRLR QRQ FRQWHQJD
EHQ]LQD� 121 7(1(7( 0$, /2
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ULSRQHWH OR VSD]]DQHYH YLFLQR D ILDPPH YLYH R
GRYXQTXH GHOOH HVDOD]LRQL GL EHQ]LQD SRVVDQR
HVVHUH LQFHQGLDWH GD XQD VFLQWLOOD�

��� 4XDQGR ULSRQHWH OR VSD]]DQHYH SHU XQ SHULRGR
OXQJR �ULPHVVDJJLR HVWLYR R GL SL� GL �� JLRUQL��
GUHQDWH WXWWD OD EHQ]LQD GDO VHUEDWRLR SHU HYLWDUH
RJQL SHULFROR G·LQFHQGLR� 5LSRQHWH OD EHQ]LQD LQ
XQ LGRQHR FRQWHQLWRUH GL PHWDOOR GLSLQWR GL
URVVR� 7RJOLHWH OD FKLDYHWWD GHOO·DFFHQVLRQH H
PHWWHWHOD LQ XQ SRVWR IDFLOH GD ULFRUGDUH�

��� $OO·XVFLWD GDOOD IDEEULFD OR VSD]]DQHYH HUD LQ
FRQIRUPLWj �HG ROWUHSDVVDYD� JOL 23(, VWDQGDUG
GL VLFXUH]]D LQ YLJRUH SHU JOL VSD]]DQHYH� 4XLQGL�
SHU DVVLFXUDUH LO PDVVLPR GHO UHQGLPHQWR H GHOOD
VLFXUH]]D� DFTXLVWDWH VHPSUH SH]]L GL ULFDPELR HG
DFFHVVRUL 7252 JHQXLQL� IDWH LQ PRGR FKH LO
YRVWUR VSD]]DQHYH 7252 ULPDQJD WXWWR 7252�
(9,7$7( $ 7877, , &267, ',
$'$77$5( 3(==, ', 5,&$0%,2 ('
$&&(6625, ', $/75( 0$5&+(�
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��� 3HU UDJLRQL GL VLFXUH]]D� XVDWH VROR JOL DFFHVVRUL
FRQVLJOLDWL GDOOD 7RUR &RPSDQ\ SHU XVXIUXLUH
GHOOD FRQWLQXDWD JDUDQ]LD GL VLFXUH]]D GHO
SURGRWWR� /·XVR GL DFFHVVRUL QRQ FRQVLJOLDWL
ULVFKLD GL HVVHUH SHULFRORVR�

/LYHOOR GL SUHVVLRQH VRQRUD
0RGHOOR �����

4XHVWD XQLWj SRVVLHGH XQD SUHVVLRQH VRQRUD
HTXLYDOHQWH FRQWLQXD FRQ SHVDWXUD $ DOO·RUHFFKLR
GHOO·RSHUDWRUH GL� �� G%�$�� GHWHUPLQDWD VXOOD EDVH GL
PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH FRPH GD SURFHGXUH
$16, %�����������

0RGHOOR �����

4XHVWD XQLWj SRVVLHGH XQD SUHVVLRQH VRQRUD
HTXLYDOHQWH FRQWLQXD FRQ SHVDWXUD $ DOO·RUHFFKLR
GHOO·RSHUDWRUH GL� �� G%�$�� GHWHUPLQDWD VXOOD EDVH GL
PLVXUD]LRQL GL PDFFKLQH LGHQWLFKH FRPH GD SURFHGXUH
$16, %�����������

/LYHOOR GL SUHVVLRQH VRQRUD

4XHVWD XQLWj KD XQ OLYHOOR GL SRWHQ]D DFXVWLFD GL� ���
G%�$� � � S:� GHWHUPLQDWD VXOOD EDVH GL PLVXUD]LRQL
GL PDFFKLQH LGHQWLFKH FRPH GD SURFHGXUH LQGLFDWH
QHOOD GLUHWWLYD �������&(( H PRGLILFKH� /D VXSHUILFLH
GL SURYD FRQVLVWHYD GL VXSHUILFLH ´FRFRQXW PDWµ
FLUFRQGDWD GD �µ GL HUED�

/LYHOOR GHOOH YLEUD]LRQL

4XHVWD XQLWj KD XQ OLYHOOR GL YLEUD]LRQL PDVVLPR
PDQR��EUDFFLR GL ���� P�VHF��� EDVDWR VXOOD
PLVXUD]LRQH GL PDFFKLQH LGHQWLFKH FRPH GD ,62
�����
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/HJJHWH DWWHQWDPHQWH TXHVWR PDQXDOH SULPD GL
PHWWHUH LQ PRWR HG D]LRQDUH OD PDFFKLQD�
)DPLOLDUL]]DWHYL FRQ WXWWL L FRPDQGL HG LPSDUDWH
DG DUUHVWDUH UDSLGDPHQWH OL PRWRUH�
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*ORVVDULR GHL VLPEROL
7ULDQJROR GL
DYYHUWLPHQWR SHU OD
VLFXUH]]D ³ LO VLPEROR
DOO·LQWHUQR GHO
WULDQJROR LQGLFD XQ
SHULFROR

1RQ DSULWH R WRJOLHWH
OH VFKHUPDWXUH GL
VLFXUH]]D PHQWUH LO
PRWRUH q LQ IXQ]LRQH

6LPEROR GL
DYYHUWLPHQWR SHU OD
VLFXUH]]D

0DQWHQHWHYL DG XQD
GLVWDQ]D GL VLFXUH]]D
GDOOD PDFFKLQD

/HJJHWH LO PDQXDOH
SHU O·RSHUDWRUH

0DQWHQHWHYL DG XQD
GLVWDQ]D GL VLFXUH]]D
GDOOD PDFFKLQD ��
VJRPEUDQHYH
PRQRVWDGLR

3HU HIIHWWXDUH
O·DVVLVWHQ]D
DSSURSULDWD�
FRQVXOWDWH LO PDQXDOH
WHFQLFR

0DQWHQHWHYL DG XQD
GLVWDQ]D GL VLFXUH]]D
GDOOD PDFFKLQD �
VJRPEUDQHYH D
GRSSLR VWDGLR

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

2JJHWWL VFDJOLDWL R LQ
YROR ³ (VSRVL]LRQH
GHOO·LQWHUR FRUSR GHOOD
SHUVRQD

6SHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH SULPD GL
ODVFLDUH OD SRVWD]LRQH GHL
FRPDQGL � VJRPEUDQHYH
PRQRVWDGLR

6FRVVD HOHWWULFD ��
HOHWWURFX]LRQH

6SHJQHWH LO PRWRUH H
WRJOLHWH OD FKLDYH
SULPD GL ODVFLDUH OD
SRVWD]LRQH GHL
FRPDQGL �
VJRPEUDQHYH D
GRSSLR VWDGLR

7DJOLR R
LQWUDSSRODPHQWR GHO
SLHGH �� FRFOHD LQ
URWD]LRQH
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7DJOLR GHOOH GLWD R
GHOOD PDQR �� ODPD GHO
JLUDQWH

$YYLDPHQWR HOHWWULFR

6XSHUILFL FDOGH ��
EUXFLDWXUH D GLWD R
PDQL

3HUGLWD GL FRQWUROOR
GHOOD PDFFKLQD ��
SHUFRUVR LQ VDOLWD

/LTXLGL FDXVWLFL ��
EUXFLDWXUH FKLPLFKH D
GLWD H PDQL

3HUGLWD GL FRQWUROOR
GHOOD PDFFKLQD ��
SHUFRUVR LQ GLVFHVD

1RQ URYHVFLDWH OD
EDWWHULD

$]LRQDPHQWR GHOOD
WUD]LRQH

0DQWHQHWH DOO·DVFLXWWR &RFOHD GL UDFFROWD
GHOOR VJRPEUDQHYH

'LUH]LRQH GL
PRYLPHQWR GHOOD
PDFFKLQD � DYDQWL

,QVHULUH

'LUH]LRQH GL
PRYLPHQWR GHOOD
PDFFKLQD � LQGLHWUR

'LVLQVHULUH



,���

2Q�$YYLDPHQWR 9DOYROD GHOO·DULD

2II�$UUHVWR 9HORFLWj PRWRUH
�DFFHOHUDWRUH�

9HORFH )ROOH

/HQWR 9LWH VHQ]D ILQH
FROOHWWRUH VSDODQHYH

'LPLQX]LRQH�$XPHQWR %ORFFDJJLR

$YYLDPHQWR GHO
PRWRUH 6EORFFDJJLR

$UUHVWR GHO PRWRUH )XQ]LRQDPHQWR GHOOD
OHYD

'LUH]LRQH GL JHWWR
GHOOD QHYH

)XQ]LRQDPHQWR GHOOD
OHYD
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&LFFKHWWR �DLXWR SHU
O·DYYLDPHQWR�

&RPEXVWLELOH VHQ]D
SLRPER

)XQ]LRQDPHQWR GHO
FLFFKHWWR /HVLRQL D PDQL H GLWD

)XQ]LRQDPHQWR GHOOD
YDOYROD D IDUIDOOD /HVLRQL DL SLHGL

)XQ]LRQDPHQWR GHO
3RZHU6KLIW

3HUFRUVR FLQJKLD
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3H]]L 6FLROWL
3H]]R 4XDQWLWj 8VR

9LWH D IHUUR D IODQJLD �������� [ ���µ OXQJK� �

&RSHUFKLR LQIHULRUH FLQJKLD �
0RQWDJJLR DOORJJLDPHQWR FRFOHD SDJLQD ��

9LWH D IHUUR D IODQJLD ������� [ ���µ OXQJK� �
0RQWDJJLR DOORJJLDPHQWR FRFOHD� SDJLQD ��

&RSHUFKLR GHO FDYR �

$VWD GHO FDPELR �
,QVWDOOD]LRQH DVWD GHO FDPELR SDJLQD ��

&RQWURGDGL ������� �
,QVWDOOD]LRQH DVWD GHO FDPELR� SDJLQD ��

6FLYROR GL VFDULFR � ,QVWDOOD]LRQH VFLYROR GL VFDULFR� SDJLQD ��

9LWH VHQ]D ILQH �

6XSSRUWR GHOO·LQJUDQDJJLR �

%XOORQH D OHJQR �������� [ �µ OXQJK� � ,QVWDOOD]LRQH LQJUDQDJJLR FRPDQGR GL VFDULFR�
SDJLQD ��

5RQGHOOD SLDWWD �
SDJLQD ��

&RQWURGDGR ����µ �

3DWWLQR �

9LWH D IHUUR D IODQJLD �������� [ ���µ OXQJK� �
,QVWDOOD]LRQH SDWWLQR SDJLQD ��

5RQGHOOD SLDWWD �
,QVWDOOD]LRQH SDWWLQR� SDJLQD ��

&RQWURGDGR ����µ �

&KLDYH � 3HU LO FRPPXWDWRUH G·DFFHQVLRQH

7HVVHUH GL UHJLVWUD]LRQH � 3HU UHJLVWUDUH LO SURGRWWR SUHVVR OD IDEEULFD

/H VSHFLILFKH H OD SURJHWWD]LRQH SRVVRQR FDPELDUH VHQ]D SUHDYYLVR�

$FFHVVRUL
'HVFUL]LRQH 1XPHUR GL SR]]R

.LW GL DYYLDPHQWR HOHWWULFR D ��� 9 F�D� �VROR SHU LO &DQDGD� �������� �PRGHOOR ����� 	 ������

.LW FDWHQH

.LW FDWHQH �SHU DVVDOH VWDQGDUG� GD QRQ XVDUH FRQ LO NLW
GLIIHUHQ]LDOH�

�������� �PRGHOOR ������

�������� �PRGHOOR ������

&DELQD GL SURWH]LRQH ��������

.LW SHVDQWH �ULFKLHVWR FRQ OD FDELQD GL SURWH]LRQH VXL PRGHOOL
������ FRQVLJOLDWR VXOOD FDELQD GL SURWH]LRQH PRGHOOR ������

��������

5RPSL FXPXOR �������� �PRGHOOR ������

�������� �PRGHOOR ������

.LW OHJJHUR �VWDQGDUG VXO PRGHOOR ������ �������� �PRGHOOR ������

.LW GLIIHUHQ]LDOH �����
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,VWUX]LRQL GL PHVVD D
SXQWR

1RWD� /D GHVWUD H OD VLQLVWUD GHOOR VSD]]DQHYH
VRQR GHWHUPLQDWH GDOOD SRVL]LRQH
QRUPDOH GLHWUR OH VWHJROH�

0RQWDJJLR GHOO·DOORJJLDPHQWR
GHOOD FRFOHD

�� 5LPXRYHWH OH � YLWL D IHUUR D WHVWD D IODQJLD FKH
UHJJRQR LO JUXSSR SXOHJJLD GL IROOH
DOO·LQWHODLDWXUD GHO PRWRUH� 5LPXRYHWH LO JUXSSR
SXOHJJLD�

�� $OOLQHDWH O·DOORJJLDPHQWR GHOOD FRFOHD HG L IRUL
GLPRQWDJJLR VXOO·LQWHODLDWXUD �)LJ� ���

�� )DWH SDVVDUH OD FLQJKLD DWWRUQR DOOD SXOHJJLD GHOOD
JLUDQWH�

�� )LVVDWH O·DOORJJLDPHQWR GHOOD FRFOHD
DOO·LQWHODLDWXUD GHO PRWRUH FRQ OH � YLWL D IHUUR GD
�������� [ ����

�� 5HLQVWDOODWH LO JUXSSR SXOHJJLD IROOH�
$VVLFXUDWHYL FKH OH SXOHJJH IROOH VLDQR DOOLQHDWH
FRQ OH FLQJKLH TXDQGR ULPHWWHWH LO JUXSSR
SXOHJJLD IROOH�

�� ,QFOLQDWH OR VSD]]DQHYH VXO ERUGR DQWHULRUH
GHOO·DOORJJLDPHQWR GHOOD FRFOHD�

�� 0RQWDWH LO FRSHUFKLR LQIHULRUH GHOOD FLQJKLD VRWWR
DOO·DOORJJLDPHQWR GHOOD FRFOHD HG DOO·LQWHODLDWXUD
GHO PRWRUH FRQ � YLWL D IHUUR D WHVWD D IODQJLD GD
������� [ ���µ �)LJ� ��� $VVLFXUDWHYL FKH OH DOHWWH
GL PRQWDJJLR GHO FRSHUFKLR GHOOD FLQJKLD VL
WURYLQR GLHWUR DOO·HOHPHQWR GHOO·LQWHODLDWXUD GHO
PRWRUH�

�� &RQWUROODWH OD UHJROD]LRQH GHO FDYR GHOOD JLUDQWH�
IDWH ULIHULPHQWR DOOD IDVH � GL 5HJROD]LRQH
FLQJKLD GHOOD FRFOHD�JLUDQWH� D SDJLQD ���

�� 0RQWDWH LO FRSHUFKLR VXSHULRUH GHOOD FLQJKLD
DOO·LQWHODLDWXUD GHO PRWRUH FRQ � YLWL D IHUUR D
WHVWD D IODQJLD GD ������� [ ���µ �)LJ� ���

��� )DWH VFRUUHUH LO FRSHUFKLR VXL FDYL ILQR DO IRUR GHO
FRSHUFKLR GHOO FLQJKLD �)LJ� ���

,QVWDOOD]LRQH GHOO·DVWD GHO
FDPELR �)LJ� ��
�� ,QVHULWH LO SHUQR VXSHULRUH GHO JLXQWR VIHULFR

GHOO·DVWD VXO GDYDQWL GHO VXSSRUWR GHO FDPELR H
ILVVDWHOR FRQ XQ FRQWURGDGR GD ��������

1RWD� 6SRVWDWH O·DVWD GHO FDPELR LQ PRGR FKH
OD FXUYD VLD ULYROWD YHUVR LO GLHWUR�

�� ,QVHULWH LO SHUQR LQIHULRUH GHO JLXQWR VIHULFR
GHOO·DVWD DWWUDYHUVR LO ODWR GHVWUR GHOOD OHYD GHOOD
WUDVPLVVLRQH H ILVVDWHOR FRQ XQ FRQWURGDGR GD
��������

�� ,QJUDQDWH OD VHFRQGD PDUFLD H FRQWUROODWH FKH
O·DVWD GHO FDPELR VLD DOOLQHDWD FRQ OD IHULWRLD GHO
3RZHU 6KLIW�

1RWD� 6H OD OHYD GHO FDPELR QRQ q DOOLQHDWD
FRQ OD IHULWRLD GHO 3RZHU 6KLIW VXO
FUXVFRWWR �)LJ� �� LQVHUWR�� GRYUHWH
UHJRODUH OD OXQJKH]]D GHOO·DVWD GHO
FDPELR FRPH VHJXH�

$� 6WDFFDWH LO JLXQWR VIHULFR GDOOD OHYD GHOOD
WUDVPLVVLRQH HG DOOHQWDWH LO FRQWURGDGR�

%� )DWH JLUDUH LO JLXQWR VIHULFR LQ VX R JL� ILQR
D FKH OD OHYD GHO FDPELR VLD DOOLQHDWD FRQ OD
IHULWRLD GHO 3RZHU 6KLIW�

&� 5HLQVWDOODWH LO JLXQWR VIHULFR DOOD OHYD GHOOD
WUDVPLVVLRQH H VWULQJHWH LO FRQWURGDGR�

,QVWDOOD]LRQH GHOOR VFLYROR GL
VFDULFR �)LJ� ��

1RWD� SULPD GL LQVWDOODUH OR VFLYROR GL
VFDULFR� DSSOLFDWH XQD VRWWLOH PDQR GL
JUDVVR D EDVVD WHPSHUDWXUD DOO·DQHOOR
GHOOR VFLYROR�
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�� 3RJJLDWH OR VFLYROR GL VFDULFR �ODWR DSHUWR LQ
DYDQWL� VXOO·DSHUWXUD GHOOR VFDULFR GHOOD FRFOHD� LQ
PRGR FKH L IHUPL GL SODVWLFD GHOOR VFLYROR VL
WURYLQR VXOO·DQHOOR GL ULWHQ]LRQH GHOOR VFDULFR�
$VVLFXUDWHYL FKH L SHUQL GL JXLGD GHL IHUPL VLDQR
LQVHULWL QHL IRUL GHOO·LQJUDQDJJLR GHOOR VFLYROR�

�� 6HUUDWH OD YLWH D IHUUR HG LO FRQWURGDGR VXOOD
VLQLVWUD ILQR D FKH OD SLDVWUD GL ULWHQ]LRQH GHOOR
VFLYROR DGHULVFD DO IHUPR GL SODVWLFD GHOOR
VFLYROR H TXHVWR VLD ILVVDWR DOO·DSSRVLWR DQHOOR�

�� 6SLQJHWH L IHUPL GHOOR VFLYROR VXOOD GHVWD YHUVR
OR VFLYROR GL VFDULFR �FRQ IHULWRLD� H VWULQJHWH OD
YLWH D IHUUR�

�� $VVLFXUDWHYL FKH OR VFLYROR UXRWL OLEHUDPHQWH
VXOO·DQHOOR� 6H OR VFDULFR JULSSD� VSRVWDWH YHUVR
O·HVWHUQR LO IHUPR GL GHVWUD SHU IDFLOLWDUQH LO
IXQ]LRQDPHQWR�

,QVWDOOD]LRQH GHOO·LQJUDQDJJLR
GHO FRPDQGR GHOOR VFDULFR
�)LJ� ��

�� ,QVHULWH LO EXOORQH D OHJQR GD �������� [ �µ QHO
IRUR GL PRQWDJJLR GHO VXSSRUWR GHOO·LQJUDQDJJLR�
DOOLQHDWH L IRUL HG LQVHULWH O·DVWD GHOO·LQJUDQDJJLR
GHOOR VFLYROR QHO VXSSRUWR H QHOO·LQJUDQDJJLR�

�� 3RVL]LRQDWH OD YLWH VHQ]D ILQH QHO VXSSRUWR�
DOOLQHDUH L IRUL HG LQVHULUH O·DVWD GHOO·LQJUDQDJJLR
GHOOR VFDULFR DWWUDYHUVR LO VXSSRUWR H
O·LQJUDQDJJLR�

�� 0RQWDWH VHQ]D VWULQJHUH OD YLWH VHQ]D ILQH HG LO
VXSSRUWR DOOD IODQJLD GL PRQWDJJLR FRQ LO EXOORQH
D OHJQR� OD URQGHOOD SLDWWD HG LO FRQWURGDGR�

�� )DWH VFLYRODUH OD YLWH VHQ]D ILQH IUD L GHQWL
GHOO·LQJUDQDJJLR GHOOR VFLYROR H VWULQJHWH LO
FRQWURGDGR�

�� 9HULILFDWH LO IXQ]LRQDPHQWR� VH LQJULSSD� VSRVWDWH
OHJJHUPHQWH O·LQJUDQDJJLR YHUVR O·HVWHUQR�

&RQWUROOR GHOOD SUHVVLRQH
,PSRUWDQWH� &RQWUROODWH OD SUHVVLRQH GHOOH JRPPH

SHUFKp SHU OD VSHGL]LRQH VRQR VWDWH
JRQILDWH ROWUH L OLPLWL RSHUDWLYL�
4XLQGL� SULPD GL IDU IXQ]LRQDUH OR
VSD]]DQHYH� ULGXFHWH OD SUHVVLRQH LQ
HQWUDPEH OH JRPPH D ����� SVL VXL
PRGHOOL ��� H �����

,QVWDOOD]LRQH GHL SDWWLQL
�� &RQWUROODWH OD SUHVVLRQH GHOOH JRPPH� IDWH

ULIHULPHQWR D &RQWUROOR GHOOD SUHVVLRQH GHOOH
JRPPH� D SDJLQD ���

�� 3RUWDUH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD H
FRQWUROODUH FKH OD ODPD G·XVXUD VLD SDUDOOHOD DO
WHUUHQR �)LJ� ��� 6H QRQ OR q� UHJRODWHOD� IDWH
ULIHULPHQWR D 5HJROD]LRQH GHOOD ODPD G·XVXUD� D
SDJLQD ���

�� 7RJOLHWH L ��� EXOORQL IODQJLDWL H OH URQGHOOH FKH
ILVVDQR OH HVWUHPLWj GHOOD ODPD G·XVXUD DOOH
SLDVWUH ODWHUDOL �)LJ� ��� 5LPHWWHWH L EXOORQL QHOOH
IHVVXUH SRVWHULRUL GHL SDWWLQL� 0RQWDWH HQWUDPEL L
SDWWLQL LQ PRGR FKH OH URQGHOOH VL WURYLQR WUD L
SDWWLQL H OH SLDVWUH ODWHUDOL �)LJ� ��� 1RQ VWULQJHWH
L EXOORQL�

�� ,QVWDOODWH L ��� EXOORQL IODQJLDWL QHOOH IHVVXUH
DQWHULRUL GHL SDWWLQL H DWWUDYHUVR OH SLDVWUH ODWHUDOL�
0RQWDWH OH URQGHOOH SLDWWH HG L FRQWURGDGL VXO
ODWR LQWHUQR GHOOH SLDVWUH ODWHUDOL� 1RQ VWULQJHWH L
EXOORQL�

1RWD� OH IDVL VHJXHQWL KDQQR OR VFRSR GL
UHJRODUH L SDWWLQL SHU OH VXSHUILFL
DVIDOWDWH� 3HU VXSHUILFL LQ JKLDLD R
SLHWULVFR� FRQVXOWDWH 5HJROD]LRQH GHL
SDWWLQL� D SDJLQD ���

�� 6SRVWDWH PDQXDOPHQWH OH UXRWH QHOOD SRVL]LRQH GL
UHWURPDUFLD GHO 3RZHU 6KLIW� VSRVWDQGR LQ VX OH
VWHJROH H SRUWDQGR OD OHYD GHO FDPELR
FRPSOHWDPHQWH LQ DYDQWL QHOOD SRVL]LRQH 3RZHU
6KLIW �)LJ� ����

�� 6H OR VSD]]DQHYH GHYH HVVHUH XVDWR VX XQD
VXSHUILFLH OLVFLD� WHQHWH OD ODPD G·XVXUD D ��� PP
GDOOD VXSHUILFLH VWHVVD�
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1RWD� OD ODPD G·XVXUD YD WHQXWD SL� DOWD GL
��� PP VH OD VXSHUILFLH GHO VXROR
SUHVHQWD LQFULQDWXUH RSSXUH q UXYLGD R
LQHJXDOH�

�� 6SRVWDWH L SDWWLQL YHUVR LO EDVVR� LQ PRGR FKH
VLDQR SLDWWL DO VXROR� VWULQJHWH L ��� EXOORQL
IODQJLDWL FKH ILVVDQR HQWUDPEL L SDWWLQL DOOH
SLDVWUH ODWHUDOL�

9HULILFD GHOO·ROLR
GHOO·LQJUDQDJJLR GHOOD FRFOHD

�� 0HWWHWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�

�� 3XOLWH OD ]RQD DWWRUQR DO WDSSR GHO WXER� LQ PRGR
GD ULPXRYHUH L GHWULWL�

�� 5LPXRYHWH LO WDSSR GHO WXER GHOOD VFDWROD
GHOO·LQJUDQDJJLR �)LJ� ����

�� 9HULILFDWH LO OLYHOOR GHOO·ROLR QHOOD VFDWROD
GHOO·LQJUDQDJJLR� /·ROLR GHYH VWDUH TXDVL SHU
VWUDULSDUH QHO FROOR�

�� 6H LO OLYHOOR GHOO·ROLR q EDVVR� DJJLXQJHWH ROLR
WUDVPLVVLRQH */��� R */��� 6$( ������ (3 DOOD
VFDWROD GHOO·LQJUDQDJJLR ILQR D IDUOR TXDVL
VWUDULSDUH�

1RWD� QRQ XVDWH ROLR VLQWHWLFR SHU LQJUDQDJJL�

�� 5LPHWHWWH LO WDSSR�

3UHSDUD]LRQH SULPD
GHOO·XVR
5LHPSLUH G·ROLR LO EDVDPHQWR
,O PRWRUH YLHQH VSHGLWR GDOOD IDEEULFD VHQ]D ROLR�
4XLQGL� SULPD GL SRWHUH DFFHQGHUH LO PRWRUH GRYUHWH
ULHPSLUH G·ROLR LO EDVDPHQWR GHOOD PDFFKLQD�

,PSRUWDQWH� 9HULILFDWH LO OLYHOOR GHOO·ROLR RJQL �
RUH GL IXQ]LRQDPHQWR R FRPXQTXH
GRSR RJQL XVR� $OO·LQL]LR� FDPELDWH
O·ROLR GRSR OH SULPH GXH RUH GL
IXQ]LRQDPHQWR� LQ VHJXLWR� LQ
FRQGL]LRQL QRUPDOL� RJQL �� RUH GL
VHUYL]LR R XQD YROWD DOO·DQQR
�O·LQWHUYDOOR FKH VFDGH SHU SULPR��

�� 0XRYHUH O·XQLWj VX XQD VXSHUILFLH SLDQD DIILQFKp
YHQJD JDUDQWLWD XQ·HVDWWD OHWWXUD GHO OLYHOOR
GHOO·ROLR�

�� 3XOLWH DWWRUQR DOOD VWHFFD SHU HYLWDUH FKH PDWHULH
HVWUDQHH FDGDQR QHOO·DSHUWXUD TXDQGR ULPXRYHWH
OD VWHFFD�

�� 7RJOLHWH OD VWHFFD GL PLVXUD GDO EDVDPHQWR�

�� 9HUVDWH OHQWDPHQWH ROLR 6$( �:���� R 6$( ��
QHO FROOR� VHJXHQGR OD WDEHOOD TXL VRWWR� ,O
PRWRUH SXz XWLOL]]DUH TXDOVLDVL ROLR GHWHUJHQWH
FRQ TXDOLILFD 6(� 6) R 6* GHOO·$3, �$PHULFDQ
3HWUROHXP ,QVWLWXWH��

1RWD� 3HU PLVXUDUH FRQ HVDWWH]]D LO OLYHOOR
GHOO·ROLR� LQILODWH OD VWHFFD ILQR LQ
IRQGR� 1RQ ULHPSLWH ROWUH L OLPLWL�

7DEHOOD GHOO·ROLR

6SD]]DQHYH ��� H ���� �� RQFH G·ROLR
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5LHPSLUH GL EHQ]LQD LO
VHUEDWRLR

5,6&+,2 327(1=,$/(
� ,Q WDOXQH FRQGL]LRQL OD EHQ]LQD q
HVWUHPDPHQWH LQILDPPDELOH HG DOWDPHQWH
HVSORVLYD�

&+( &26$ 38Ó 68&&('(5(
� /H ILDPPH R O·HVSORVLRQH FDXVDWH GDOOD
EHQ]LQD SRVVRQR XVWLRQDUH YRL� WHU]L� H
FDXVDUH GDQQL DOOH SURSULHWj�

&20( (9,7$5( ,/ 5,6&+,2
� 8WLOL]]DWH XQ LPEXWR H ULHPSLWH LO VHUEDWRLR
FDUEXUDQWH DOO·DSHUWR� LQ XQD ]RQD
VJRPEUD� TXDQGR LO PRWRUH q IUHGGR�
$VFLXJDWH O·HYHQWXDOH EHQ]LQD YHUVDWD�

� 1RQ ULHPSLWH FRPSOHWDPHQWH LO VHUEDWRLR
FDUEXUDQWH� 9HUVDWH OD EHQ]LQD QHZ
VHUEDWRLR FDUEXUDQWH ILQ TXDQGR LO OLYHOOR q
���� PP VRWWR OD EDVH GHO ERFFKHWWRQH�
4XHVWR VSD]LR OLEHUR QHO VHUEDWRLR FRQVHQWH
O·HVSDQVLRQH GHOOD EHQ]LQD�

� 1RQ IXPDWH TXDQGR PDQHJJLDWH OD EHQ]LQD�
H WHQHWHYL ORQWDQL GD ILDPPH YLYH H GD
OXRJKL LQ FXL OH HVDOD]LRQL GHOOD EHQ]LQD
SRWUHEEHUR HVVHUH LQFHQGLDWH GD XQD
VFLQWLOOD�

� &RQVHUYDWH OD EHQ]LQD LQ XQD WDQLFD
DSSURYDWD� WHQHQGROD ORQWDQD GDOOD SRUWDWD
GHL EDPELQL� 1RQ IDWH PDL VFRUWD GL EHQ]LQD
SHU SL� GL �� JLRUQL�

8VDWH EHQ]LQD IUHVFD� SXOLWD H VHQ]D SLRPER�
FRPSUHVD TXHOOD RVVLJHQDWD R ULIRUPXODWD� FRQ
�� RWWDQL R SL�� 3HU DVVLFXUDUYL EHQ]LQD IUHVFD�
FRPSUDWHQH VRODPHQWH OD TXDQWLWj FKH SXz HVVHUH
XVDWD LQ �� JLRUQL� /·XVR GL EHQ]LQD VHQ]D SLRPER
ULGXFH L GHSRVLWL QHOOD FDPHUD GL FRPEXVWLRQH HG
DVVLFXUD DOOD FDQGHOD GL DFFHQVLRQH XQD GXUDWD
PDJJLRUH� 1RQ q QHFHVVDULR QH· VL UDFFRPDQGD
O·XWLOL]]R GL FDUEXUDQWH SUHPLXP�

,PSRUWDQWH� 121 6, '(9( 0$, 86$5(
0(7$12/2� %(1=,1$
&217(1(17( 0(7$12/2
*$62+2/ &21 3,8 ', ��� ',
(7$12/2� %(1=,1$ 683(5 2
63,5,72� 3(5&+e 1(
3275(%%(52 5,68/7$5(
'$11, $/ 6,67(0$
&$5%85$17( '(/ 02725(�

/D 7RUR UDFFRPDQGD LQROWUH O·XVR UHJRODUH GHOOR
VWDELOL]]DQWH�FRQGL]LRQDWRUH 7RUR LQ WXWWL L VXRL
SURGRWWL D EHQ]LQD� VLD GXUDQWH L SHULRGL G ·XVR FKH LQ
TXHOOL GL ULPHVVDJJLR� /R VWDELOL]]DQWH�FRQGL]LRQDWRUH
GHOOD 7RUR SXOLVFH LO PRWRUH GXUDQWH LO IXQ]LRQDPHQWR
HYLWDQGR OD IRUPD]LRQH GL GHSRVLWL JRPPRVL GL
YHUQLFH QHL SHULRGL GL ULPHVVDJJLR�

121 9(56$7( $'',7,9, 1(/
&$5%85$17( &+( 121 6,$12 352'277,
3(5 /$ 67$%,/,==$=,21( '(/
&$5%85$17( 67(662 '85$17( ,/
5,0(66$**,2� &20( /2 67$%,/,==$17(�
&21',=,21$725( '(//$ 7252 2 81
352'2772 6,0,/(� /2 67$%,/,==$17(�
&21',=,21$725( '(//$ 7252 ( $ %$6(
', ',67,//$72 ', 3(752/,2� /$ 7252
121 5$&&20$1'$ 67$%,/,==$17, $
%$6( $/&2/,&$� &20( (7$12/2�
0(7$12/2 2 ,623523,/(� 121
$**,81*(7( $'',7,9, 3(5 &(5&$5( ',
,1&5(0(17$5( /$ 327(1=$ 2 ,/
5(1',0(172 '(// ·$775(==2�

�� 3XOLWH DWWRUQR DO WDSSR GHOOD EHQ]LQD �)LJ� ����
7RJOLHWH LO WDSSR GDO VHUEDWRLR� 5LHPSLWH LO
VHUEDWRLR FRQ EHQ]LQD QRUPDOH VHQ]D SLRPER
ILQR DG DUULYDUH WUD � H �� PP GDOOD VRPPLWj GHO
VHUEDWRLR� VHQ]D ULHPSLUQH LO EHFFXFFLR GL
ULHPSLPHQWR� GHVWLQDWR D FRSULUH O·HVSDQVLRQH
GHOOD EHQ]LQD� 1RQ ULHPSLWH FRPSOHWDPHQWH LO
VHUEDWRLR� 5LPHWWHWH LO WDSSR�

/D FDSDFLWj GHO VHUEDWRLR q GL ��� OLWUL�
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,VWUX]LRQL G·XVR
&RPDQGL

&RPDQGR FRFOHD�JLUDQWH �)LJ� ��� ³ ,O FRPDQGR KD
GXH SRVL]LRQL� (1*$*( H ',6(1*$*(� 3HU
LQJDJJLDUH OD FRFOHD H OD JLUDQWH� SUHPHUH OD OHYD
FRQWUR OD PDQRSROD GL GHVWUD� 3HU GLVLQJDJJLDUOD�
ODVFLDU DQGDUH OD OHYD�

&RPDQGR WUD]LRQH �)LJ� ��� ³ 3HU LQQHVWDUH OD
WUD]LRQH R DWWLYDUH LO 3RZHU 6KLIW� OD OHYD GHYH HVVHUH
VSLQWD FRQWUR OD PDQRSROD GL VLQLVWUD� 3HU IHUPDUH OD
WUD]LRQH� ULODVFLDWH OD OHYD�

&RPDQGR FDPELR PDUFLD �)LJ� ��� ³ ,O FRPDQGR
KD XQD SRVL]LRQH GL IROOH� TXDWWUR YHORFLWj LQ DYDQWL H
GXH LQGLHWUR� H FRQWUROOD LQROWUH LO 3RZHU 6KLIW GHOOH
UXRWH� 3HU VHOH]LRQDUH OH YHORFLWj� VSRVWDWH LO FRPDQGR
QHOOD SRVL]LRQH GHVLGHUDWD�

1RWD� 3ULPD GL LQJUDQDUH LO FDPELR LQ PDUFLD
DYDQWL R UHWURPDUFLD RG XWLOL]]DUH OD
IXQ]LRQH 3RZHU 6KLIW� ULODVFLDUH LO
FRPDQGR WUD]LRQH� 'XUDQWH OD PDUFLD q
SRVVLELOH FRPPXWDUH OH YHORFLWj LQ
0$5&,$ $9$17, VHQ]D ULODVFLDUH LO
FRPDQGR WUD]LRQH�

%ORFFDJJLR GHOOD FRFOHD �)LJ� ��� ³ 4XDQGR VLD LO
FRPDQGR GHOOD FRFOHD�JLUDQWH FKH TXHOOR GHOOD
WUD]LRQH VRQR SUHPXWL� LO FRPDQGR GHOOD WUD]LRQH
EORFFD LQ SRVL]LRQH TXHOOR GHOOD FRFOHD�JLUDQWH�
4XLQGL� ULODVFLDQGR LO FRPDQGR GHOOD WUD]LRQH� VL
ULODVFLD DXWRPDWLFDPHQWH DQFKH O·DOWUR�

&RPDQGR GHOOR VFLYROR GHOOR VFDULFR �)LJ� ��� ³
5XRWDWH LO FRPDQGR GHOOR VFDULFR LQ VHQVR RUDULR SHU
VSRVWDUH OR VFLYROR YHUVR GHVWUD HG LQ VHQVR DQWLRUDULR
SHU VSRVWDUOR YHUVR VLQLVWUD�

$FFHQVLRQH �)LJ� ��� ³ ,O FRPPXWDWRUH KD GXH
SRVL]LRQL� 21 �DFFHVR� H 2)) �VSHQWR�� *LUDWH OD
FKLDYHWWD VX 21 SULPD GL DYYLDUH LO PRWRUH� 3HU
DUUHVWDUH LO PRWRUH� JLUDWHOD VX �))�

*DV �)LJ� ��� ³ 6SRVWDQGR LO JDV YHUVR O·DOWR VL
DXPHQWD LO UHJLPH GHO PRWRUH�

$ULD �)LJ� ��� ³ 5XRWDWH OD PDQRSROD GHOO·DULD VXOOD
SRVL]LRQH 21 SHU GDUH DYYLR DO PRWRUH IUHGGR�
4XDQGR LO PRWRUH VL VDUj ULVFDOGDWR� UXRWDWHOD
OHQWDPHQWH VXOOD SRVL]LRQH 2))�

,QQHVFDPHQWR �)LJ� ��� ³ 6FKLDFFLDWH LO ERWWRQH
G·LQQHVFDPHQWR SHU SRPSDUH SLFFROH TXDQWLWj GL
EHQ]LQD QHO PRWRUH HG DJHYRODUH O·DYYLDPHQWR TXDQGR
ID IUHGGR�

5XELQHWWR GHOOD EHQ]LQD �)LJ� ��� ³ 6L WURYD VRWWR
LO VHUEDWRLR� &KLXGHWH LO UXELQHWWR SHU LPSHGLUH FKH OD
EHQ]LQD JLXQJD DO FDUEXUDWRUH HG DSULWHOR VH GHVLGHUDWH
LQYHFH FKH YL DUULYL� &KLXGHWHOR TXDQGR OR VSD]]DQHYH
QRQ q LQ XVR�

0DQLJOLD GHO GHIOHWWRUH �)LJ� ��� ³ /D PDQLJOLD GHO
GHIOHWWRUH VRSUD DOOR VFLYROR GL VFDULFR VHUYH D
FRQWUROODUH O·DOWH]]D GHO JHWWR GL QHYH�

6WDUWHU D VWUDSSR �)LJ� ��� ³ /R VWDUWHU D VWUDSSR VL
WURYD VXO UHWUR GHO PRWRUH� 7LUDWH FRQ IRU]D SHU DYYLDUH
LO PRWRUH�

,VWUX]LRQL GL DYYLDPHQWR HG
DUUHVWR

3HU DYYLDUH LO PRWRUH

,PSRUWDQWH� 9HULILFDWH OD FRFOHD H OD JLUDQWH SHU
DVVLFXUDUYL FKH QRQ VLDQR HQWUDPEH
FRQJHODWH H V,DQR ,Q JUDGR GL JLUDUH�
$VVLFXUDWHYL DQFKH FKH OR VFDULFR
QRQ VLD RVWUXLWR� 86$7( 81
%$6721(� 121 /( 0$1,� 3(5
5,0829(5( 48$/8148(�

�� 3RUWDWH LO FRPDQGR FDPELR YHORFLWj LQ SRVL]LRQH
1 �IROOH� HG LO JDV VX )$67 �)LJ� ����

�� $VVLFXUDWHYL FKH LO FRPDQGR GHOOD FRFOHD�JLUDQWH
H TXHOOR GHOOD WUD]LRQH VLDQR GLVLQQHVWDWL�

�� $SULWH LO UXELQHWWR GHOOD EHQ]LQD VRWWR LO VHUEDWRLR
�)LJ� ����

�� 3RUWDWH O·DULD QHOOD SRVL]LRQH 21 �)LJ� ����

�� *LUDWH OD FKLDYHWWD GHOO·DFFHQVLRQH VX 21
�)LJ� ����
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�� &RSULWH LO IRUR DO FHQWUR GHL ERWWRQH GHOO·LQQHVFR
FRQ LO SROOLFH H SUHPHWH OHQWDPHQWH LO ERWWRQH WUH
YROWH� 121 (6(*8,7( /·23(5$=,21( 6(
,/ 02725( 67$ *,5$1'2 (' Ë
&$/'2�

1RWD� XQ LQQHVFR HFFHVVLYR SXz FDXVDUH XQ
DOODJDPHQWR GHO PRWRUH HG LPSHGLUH
O·DYYLDPHQWR�

�� $IIHUUDWH OD PDQLJOLD GHOOR VWDUWHU D VWUDSSR
�)LJ� ��� H WLUDWH OD FRUGLFHOOD LQ IXRUL ILQR D FKH
QRQ VHQWLDWH FKH KD SUHVR� TXLQGL WLUDWH
YLJRURVDPHQWH SHU DYYLDUH LO PRWRUH� 7HQHWH
VDOGDPHQWH OD PDQLJOLD GHOOR VWDUWHU H ODVFLDWH
ULHQWUDUH OD FRUGLFHOOD OHQWDPHQWH�

1RWD� 6H LO PRWRUH QRQ SDUWH R VH OD
WHPSHUDWXUD q GL PHQR GL �� JUDGL
)DKUHQKHLW� SUREDELOPHQWH VL GRYUj
LQQHVFDUH SL� YROWH�

�� 'RSR FKH LO PRWRUH VL q DYYLDWR� VSRVWDWH
LPPHGLDPHQWH OD YDOYROD GHOO·DULD �)LJ� ��� LQ
XQD SRVL]LRQH GL ���� 4XDQGR LO PRWRUH FRPLQFLD
D ULVFDOGDUVL� SRUWDWHOD LQ SRVL]LRQH ���� SRL LQ
SRVL]LRQH 2))� 6H LO PRWRUH SHUGH GHL FROSL�
ULDSULWH O·DULD ILQR D ���� 4XDQGR LO PRWRUH q
VXIILFLHQWHPHQWH FDOGR� FKLXGHWH O·DULD
FRPSOHWDPHQWH �2))��

3ULPD GL DUUHVWDUH LO PRWRUH

�� ,QQHVWDWH OD FRFOHD SHU OLEHUDUH TXDOXQTXH
UHVLGXR GL QHYH GDOO·LQWHUQR GHOO·DOORJJLDPHQWR�

�� )DWH DQGDUH LO PRWRUH SHU TXDOFKH PLQXWR SHU
DVFLXJDUH O·XPLGLWj HYHQWXDOPHQWH DFFXPXODWDVL
QHO PRWRUH�

�� &RO PRWRUH DQFRUD DFFHVR� WLUDWH OR VWDUWHU D
VWUDSSR � R � YROWH FRQ XQ PRYLPHQWR FRQWLQXR
GHO EUDFFLR ILQR LQ IRQGR� &Lz FRQWULEXLVFH D
SUHYHQLUH XQ HYHQWXDOH FRQJHODPHQWR GHOOR
VWDUWHU D VWUDSSR GRYXWR D FRQGL]LRQL
HVWUHPDPHQWH SHVDQWL GXUDQWH O·LPSLHJR GHOOR
VSD]]DQHYH�

1RWD� 4XDQGR WLUDWH OR VWDUWHU VHQWLUHWH XQ
IRUWH UXPRUH GL VIHUUDJOLDPHQWR FKH
SHUz QRQ q QRFLYR Qp DO PRWRUH Qp DOOR
VWDUWHU�

3HU DUUHVWDUH LO PRWRUH

�� /DVFLDWH DQGDUH L FRPDQGL GHOOD WUD]LRQH H GHOOD
FRFOHD�JLUDQWH �)LJ� ����

�� 3RUWDWH LO JDV VX 6/2: �OHQWR� H JLUDWH OD
FKLDYHWWD GHOO·DFFHQVLRQH VX �))�

�� $VSHWWDWH FKH WXWWH OH SDUWL LQ PRYLPHQWR VL VLDQR
IHUPDWH SULPD GL DEEDQGRQDUH OD SRVL]LRQH GL
IXQ]LRQDPHQWR �GLHWUR OH VWHJROH��

3RZHU VKLIW �VHUYRFDPELR�

/H UXRWH VL VSRVWHUDQQR LQ DYDQWL �R DOO·LQGLHWUR� RJQL
GXH PRYLPHQWL GHO FRPDQGR GHO FDPELR�

6SRVWDWH OH UXRWH DOO·LQGLHWUR ILQR LQ SRVL]LRQH 3RZHU
6KLIW VH KD QHYLFDWR PROWR IRUWH R VH OD QHYH q VWDWD
DFFXPXODWD GDO YHQWR�

/DVFLDWH OH UXRWH LQ SRVL]LRQH DQWHULRUH VH QRQ F·q
WURSSD QHYH R SHU VSRVWDUH OD PDFFKLQD�

�� /DVFLDWH DQGDUH OD OHYD GHOOD WUD]LRQH�

�� 3HU SRUWDUH OH UXRWH LQ SRVL]LRQH DQWHULRUH R
SRVWHULRUH� VSRVWDWH LO FRPDQGR GHO FDPELR GL
YHORFLWj FRPSOHWDPHQWH LQ DYDQWL VXOOD SRVL]LRQH
3RZRU 6KLIW H WHQHWHOR Ou �)LJ� ����

�� ,QQHVWDWH FRPSOHWDPHQWR OD OHYD GHOOD WUD]LRQH
SHU PXRYHUH OH UXRWH LQ SRVL]LRQH DOWHUQDWD
�)LJJ� �� H ����

1RWD� SHU VSRVWDUH PDQXDOPHQWH OH UXRWH VH LO
PRWRUH QRQ q DFFHVR� HVHJXLWH OH IDVL �
H �� SRL VROOHYDWH OH VWHJROH SHU
VEORFFDUH OH UXRWH�

1RWD� 4XDQGR LO 3RZHU 6KLIW q LQ XVR�
GRYUHWH WDOYROWD VROOHYDUH OH VWHJROH SHU
DJHYRODUH L PRYLPHQWL GHOOH UXRWH�
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1RWD� 6H OH UXRWH QRQ VL VSRVWDQR QHOOD
GLUH]LRQH YROXWD FRO 3RZRU 6KLIW
LQJDJJLDWR� ULSHWHWH LO SURFHGLPHQWR�

5XRWD OLEHUD R DXWRWUD]LRQH

/R VSD]]DQHYH SXz DQGDUH D UXRWD OLEHUD RSSXUH
IXQ]LRQDUH DG DXWRUD]LRQH� &L VRQR GXH IRUL LQ
FLDVFXQD HVWUHPLWj GHOO·DVVDOH� 4XDQGR L SHUQL
GHOO·DVVDOH SDVVDQR DWWUDYHUVR L IRUL HVWHUQL GHOO·DVVDOH
PD QRQ DWWUDYHUVR LO PR]]R GHOOD UXRWD �)LJ� ���� OH
UXRWH GHOOR VSD]]DQHYH VL PXRYHUDQQR OLEHUDPHQWH�
6H LQYHFH HQWUDPEL L SHUQL VRQR LQVWDOODWL QHL IRUL GHO
PR]]R GHOOD UXRWH H QHO IRUR LQWHUQR GHOO·DVVDOH
�)LJ� ���� OR VSD]]DQHYH FDPPLQHUj DG DXWRWUD]LRQH�

&RQVLJOL XWLOL

�� 4XDQGR OR VSD]]DQHYH QRQ q LQ XVR� FKLXGHWH OD
YDOYROD G·DUUHVWR H WRJOLHWH OD FKLDYH
GDOO·DFFHQVLRQH�

�� 6SD]]DWR OD QHYH LO SUHVWR SRVVLELOH GRSR OD VXD
FDGXWD SHU RWWHQHUH L PLJOLRUL ULVXOWDWL�

�� 1HOOD SRVL]LRQH GL 3RZHU 6KLIW LQ UHWURPDUFLD�
VSLQJHWH OH VWHJROH YHUVR LO EDVVR SHU DXPHQWDUH
OD WUD]LRQH� VH QHFHVVDULR�

�� 6H SRVVLELOH� VFDULFDWH VHPSUH OD QHYH VRWWRYHQWR
H VRYUDSSRQHWH OH SDVVDWH SHU DVVLFXUDUYL GL
WRJOLHUH WXWWD OD QHYH� 6H OH UXRWH VOLWWDQR�
LQJUDQDWH XQD PDUFLD SL� EDVVD FKH ULGXFD OD
YHORFLWj�

5,6&+,2 327(1=,$/(
� *LUDQWH R FRFOHD LQ URWD]LRQH SRVVRQR
FDXVDUH IHULWH�

&+( &26$ 38Ó 68&&('(5(
� *LUDQWH R FRFOHD LQ URWD]LRQH SRVVRQR
WDJOLDUH R IHULUH GLWD R PDQL�

&20( (9,7$5( ,/ 5,6&+,2
� 5LPDQHWH GLHWUR OH VWHJROH H ORQWDQR
GDOO·DSHUWXUD GL VFDULFR PHQWUH XVDWH OR
VSD]]DQHYH�

� 7HQHWH YLVR� PDQL� SLHGL H TXDOXQTXH DOWUD
SDUWH GHO FRUSR H GHJOL LQGXPHQWL ORQWDQR
GD SDUWL QDVFRVWH� LQ PRYLPHQWR R URWDQWL�

� 3ULPD GL UHJRODUH� SXOLUH� ULSDUDUH HG
LVSH]LRQDUH OR VSD]]DQHYH� H SULPD GL
VWXUDUH OR VFLYROR GL VFDULFR� DUUHVWDWH LO
PRWRUH HG DVSHWWDWH FKH WXWWH OH SDUWL LQ
PRYLPHQWR VL IHUPLQR�

� ,QROWUH� VWDFFDWH LO ILOR GHOOD FDQGHOD H
WHQHWHOR ORQWDQR GDOOD VSLQD SHU HYLWDUH XQ
DYYLDPHQWR DFFLGHQWDOH�

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

�� ,Q FHUWH FRQGL]LRQL GL QHYH H GL IUHGGR SXz
VXFFHGHUH FKH DOFXQL GHL FRPDQGL VL FRQJHOLQR�
'L FRQVHJXHQ]D� VH XQ TXDOXQTXH FRPDQGR
GLYHQWD GLIILFLOH GD D]LRQDUH� DUUHVWDWH LO PRWRUH H
DVSHWWDWH FKH WXWWH OH SDUWL LQ PRYLPHQWR VL VLDQR
IHUPDWH� SRL FRQWUROODWH WXWWL L FRPSRQHQWL SHU
LQGLYLGXDUH LO FRQJHODPHQWR� 121 86$7(
)25=$ (&&(66,9$ ( 121 &(5&$7( ',
86$5( , &20$1', 48$1'2 6212
&21*(/$7,� /LEHUDWH WXWWL L FRPDQGL H WXWWH OH
SDUWL PRELOL SULPD GL VHUYLUYL GHOOD PDFFKLQD GL
QXRYR�

�� 5HJRODWH L SDWWLQL D VHFRQGD GHOOD VXSHUILFLH GD
ULSXOLUH� )DWH ULIHULPHQWR D 5HJROD]LRQH GHL
SDWWLQL� D SDJLQD ���
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�� )DWH JLUDUH OR VSD]]DQHYH SHU DOFXQL PLQXWL GRSR
DYHU VSD]]DWR OD QHYH� LQ PRGR FKH OH SDUWL LQ
PRYLPHQWR QRQ FRQJHOLQR� ,QQHVWDWH OD FRFOHD
SHU OLEHUDUH WXWWL L UHVLGXL GL QHYH GDOO·LQWHUQR
GHOO·DOORJJLDPHQWR�

�� 1RQ VRYUDFFDULFDWH OR VSD]]DQHYH WHQWDQGR GL
VSD]]DUH OD QHYH DG XQD YHORFLWj WURSSR DOWD� 6H LO
PRWRUH UDOOHQWD� SDVVDWH DG XQD PDUFLD SL� EDVVD
SHU ULGXUUH OD YHORFLWj GL DYDQ]DPHQWR�

�� 0XRYHWH OH UXRWH QHOOD SRVL]LRQH GL 3RZHU 6KLIW
GL UHWURPDUFLD H SDVVDWH DG XQD PDUFLD SL� EDVVD
FRQ QHYH SHVDQWH H�R DFFXPXODWD� SHU HYLWDUH FKH
O·DOORJJLDPHQWR GHOOD FRFOHD VL DUUDPSLFKL VXOOD
QHYH�

��� 8VDWH VHPSUH WXWWR JDV �PDVVLPD YHORFLWj GL
PRWRUH� TXDQGR ODQFLDWH OD QHYH�

��� ,Q FRQGL]LRQL GL QHYH EDJQDWD R PHOPRVD� VL
ULGXUUj O·RWWXUD]LRQH GHOOR VFLYROR GL VFDULFR
PDQWHQHQGR DO PDVVLPR OD YHORFLWj GHO PRWRUH
HG HYLWDQGR GL VRYUDFFDULFDUOR�

0HWWHUH D SXQWR OD ODPD
G·XVXUD �)LJ� ��

5HJRODWH OD ODPD G·XVXUD SHU FRPSHQVDUQH LO ORJRULR H
SHU DVVLFXUDUYL FKH OD FRFOHD QRQ VOD D FRQWDWWR FRO
VXROR�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ OD WRFFKL DFFLGHQWDOPHQWH�

�� &RQWUROODWH OD SUHVVLRQH GL HQWUDPEH OH JRPPH�
$VVLFXUDWHYL FKH OD SUHVVLRQH VL WURYL WUD � H ��
SVL�

�� 0HWWHWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD H
SRUWDWH OH UXRWH QHOOD SRVL]LRQH )5217�

�� $OOHQWDWH L ��� EXOORQL GHOOD IODQJLD FKH ILVVDQR
HQWUDPEL L SDWWLQL DOOH SLDVWUH ODWHUDOL GHOOD
FRFOHD�

�� $OOHQWDWH TXLQGL L EXOORQL GD FDUUHOOR FKH ILVVDQR
OD ODPD G·XVXUD DOO·DOORJJLDPHQWR GHOOD FRFOHD�

�� 6RVWHQHWH OH ODPH GHOOD FRFOHD LQ PRGR GD
ODVFLDUH OD FRFOHD D �������� PP GDO VXROR�

�� 0XRYHWH OD ODPD G·XVXUD LQ PRGR FKH VLD D
FRQWDWWR FRQ OD VXSHUILFLH SLDQD SHU WXWWD OD VXD
OXQJKH]]D� TXLQGL VWULQJHWH OH GXH YLWL D IHUUR
IODQJLDWH SRVWHULRUL FKH ILVVDQR OD ODPD G·XVXUD
HG L SDWWLQL DOOH SLDVWUH ODWHUDOL� &Lz EORFFD
PRPHQWDQHDPHQWH OD ODPD G·XVXUD QHOOD
SRVL]LRQH GHVLGHUDWD� LQ PRGR FKH LO UHVWR GHOOH
IHUUDPHQWD SRVVD HVVHUH VWUHWWD VHQ]D LQIOXLUH VX
TXHVWD UHJROD]LRQH�

�� )LVVDWH OD ODPD G·XVXUD VHUYHQGRYL GHL EXOORQL D
WHVWD WRQGD H TXDGUR VRWWRWHVWD H GHL FRQWURGDGL
GHO Q\ORQ�

�� 5HJRODWH L SDWWLQL� IDWH ULIHULPHQWR D 5HJROD]LRQH
GHL SDWWLQL� D SDJLQD ���

5HJROD]LRQH GHL SDWWLQL �)LJ� ��

3HU VXSHUILFL LQ FHPHQWR R DVIDOWR

6H OR VSD]]DQHYH QRQ SXOLVFH OD QHYH DEEDVWDQ]D
YLFLQR DO VXROR� UHJRODWH L SDWWLQL LQ PRGR GD
DEEDVVDUH OD ODPD G·XVXUD�

6H OD ODPD G·XVXUD WRFFD OH IHVVXUH GHO VXROR� UHJRODWH
L SDWWLQL LQ PRGR GD VROOHYDUOD�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ OD WRFFKL DFFLGHQWDOPHQWH�

�� $OOHQWDWH TXLQGL L ��� EXOORQL GHOOD IODQJLD FKH
ILVVDQR HQWUDPEL L SDWWLQL DOOH SLDVWUH ODWHUDOL
GHOOD FRFOHD� , SDWWLQL GHYRQR SRWHU VFRUUHUH VX H
JL��

�� &RQWUROODWH OD UHJROD]LRQH GHOOD ODPD G·XVXUD SHU
DFFHUWDUYL FKH OD FRFOHD QRQ WRFFKL LO VXROR� IDWH
ULIHULPHQWR D 5HJROD]LRQH GHOOD ODPD G·XVXUD� D
SDJLQD ���

�� 0XRYHWH OH UXRWH QHOOD SRVL]LRQH 5($5
�UHWURPDUFLD� GHO 3RZHU 6KLIW�

�� 6RVWHQHWH OD ODPD LQ PRGR FKH VL WURYL D ��� PP
GDO VXROR VH VL XVHUj OR VSD]]DQHYH VX XQD
VXSHUILFLH OLVFLD�
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1RWD� OD ODPD G·XVXUD GHY·HVVHUH UHJRODWD DG
ROWUH ��� PP GDO VXROR VH LO IRQGR VX
FXL VL GHYH ODYRUDUH q LQFULQDWR� UXYLGR
R LUUHJRODUH�

�� 6SRVWDWH L SDWWLQL YHUVR LO EDVVR� LQ PRGR FKH
VLDQR SLDWWL DO VXROR� VWULQJHWH L ��� EXOORQL
IODQJLDWL FKH ILVVDQR HQWUDPEL L SDWWLQL DOOH
SLDVWUH ODWHUDOL GHOOD FRFOHD�

3HU VXSHUILFL LQ JKLDLD

3HU VXSHUILFL LQ JKLDLD R SLHWULVFR� UHJRODWH L SDWWLQL LQ
PRGR GD QRQ VROOHYDUH SLHWUX]]H�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ OD WRFFKL DFFLGHQWDOPHQWH�

�� $OOHQWDWH L ��� EXOORQL IODQJLDWL FKH ILVVDQR
HQWUDPEL L SDWWLQL DOOH SLDVWUH ODWHUDOL GHOOD
FRFOHD� 3RL� IDWH VFLYRODUH LQ EDVVR L SDWWLQL LO SL�
SRVVLELOH� LQ PRGR FKH OD FRFOHD VLD ORQWDQD GDOOD
VXSHUILFLH GHO VXROR TXDQWR OD UHJROD]LRQH GHL
SDWWLQL SHUPHWWH� LQILQH� VWULQJHWH L EXOORQL
IODQJLDWL�

3RVL]LRQDPHQWR GHO IDUR

�� 3RUWDWH LO IDUR DOO SRVL]LRQH GHVLGHUDWD
UXRWDQGROR� 6H HVVR ULVXOWD GLIILFLOH GD PXRYHUH�
DOOHQWDWH LO UHODWLYR FRQWURGDGR �)LJ� ����

�� 6H QHFHVVDULR� VWULQJHWH LO FRQWURGDGR SHU
EORFFDUH LO IDUR LQ SRVL]LRQH�

�� 3HU DFFHQGHUH LO IDUR� SUHPHWH LO SXOVDQWH VLWXDWR
VX GL HVVR �)LJ� ����

0DQXWHQ]LRQH

5,6&+,2 327(1=,$/(
� 6H ODVFLDWH LO FDYR VXOOD FDQGHOD GL
DFFHQVLRQH� TXDOFXQR SRWUHEEH DYYLDUH LO
PRWRUH�

&+( &26$ 38Ó 68&&('(5(
� ,O FRQWDWWR FRQ OH ODPH FKH JULDQR R FRQ
HYHQWXDOL IUDPPHQWL GD HVVH ODQFLDWL SXz
FDXVDUH OHVLRQL R OD PRUWH�

&20( (9,7$5( ,/ 5,6&+,2
� 3ULPD GL HIIHWWXDUH TXDOVLDVL ODYRUR GL
PDQXWHQ]LRQH� WRJOLHWH LO FDYR GDOOD FDQGHOD
H OD FKLDYH GL DFFHQVLRQH GDOOD VHGH� ,QROWUH
VSLQJHWH LO FDYR D ODWR� GL PRGR FKH QRQ
SRVVD DFFLGHQWDOPHQWH YHQLUH D FRQWDWWR FRQ
OD FDQGHOD�

'UHQDJJLR GHOOD EHQ]LQD

�� &KLXGHWH LO UXELQHWWR GHOOD EHQ]LQD VRWWR DO
VHUEDWRLR �)LJ� ����

5,6&+,2 327(1=,$/(
� /D EHQ]LQD q DOWDPHQWH LQILDPPDELOH�

&+( &26$ 38Ó 68&&('(5(
� /D EHQ]LQD SXz HVVHUH LQFHQGLDWD H FDXVDUH
JUDYL OHVLRQL DOOH SHUVRQH�

&20( (9,7$5( ,/ 5,6&+,2
� 'UHQDWH OD EHQ]LQD DOO·DSHUWR�
� 'UHQDWH OD EHQ]LQD HVFOXVLYDPHQWH GD XQ
PRWRUH IUHGGR�

� $VFLXJDWH OD EHQ]LQD URYHVFLDWD�
� 1RQ GUHQDWH OD EHQ]LQD DFFDQWR HG XQD
ILDPPD YLYD R GRYH OH HVDOD]LRQH SRVVDQR
HVVHUH LQFHQGLDWH GD XQD VFLQWLOOD�

� 121 )80$7( VLJDUL� VLJDUHWWH R SLSD
TXDQGR PDQHJJLDWH OD EHQ]LQD�
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�� 0HWWHWH XQ UHFLSLHQWH GL UDFFROWD SXOLWR VRWWR LO
UXELQHWWR�

�� $OOHQWDWH L IHUPDJOL FKL UHJJRQR LO WXER GHOOD
EHQ]LQD VXO UXELQHWWR H VWDFFDWH LO WXER �)LJ� ����

�� $SULWH LO UXELQHWWR SHU ODVFLDUH XVFLUH OD EHQ]LQD
QHO UHFLSLHQWH GL UDFFROWD�

�� 5HLQVWDOODWH LO WXER GHOOD EHQ]LQD FRQ LO
IHUPDJOLR�

/XEULILFD]LRQH GHOOR
VSD]]DQHYH

�� 2JQL DQQR GRYUHWH OXEULILFDUH OD FDWHQD FRQ
O·DSSRVLWR OXEULILFDQWH �)LJ� ���� $VFLXJDWH O·ROLR
GL WURSSR�

&DPELR GHOO·ROLR PRWRUH

/D SULPD YROWD GRYHWH FDPELDUH O·ROLR GRSR � RUH GL
IXQ]LRQDPHQWH� LQ VHJXLWR RJQL �� RUH GL
IXQ]LRQDPHQWR GHO PRWRUH RSSXUH RJQL DQQR� 6H
SRVVLELOH� IDWH JLUDUH LO PRWRUH DSSHQD SULPD GL
FDPELDUH O·ROLR SHUFKp O·ROLR FDOGR FLUFROD PHJOLR H
WUDVSRUWD XQD PDJJLRU TXDQWLWj GL FRQWDPLQDQWL FKH
QRQ O·ROLR IUHGGR�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ OD WRFFKL DFFLGHQWDOPHQWH�

�� 3XOLWH DWWRUQR DO FDSSXFFLR GL GUHQDJJLR� 4XLQGL
IDWH VFRUUHUH LO UHFLSLHQWH GL GUHQDJJLR VRWWR DOOD
SUROXQJD GL GUHQDJJLR H ULPXRYHUH LO FDSSXFFLR
�)LJ� ����

�� 'RSR LO GUHQDJJLR GHOO·ROLR� ULDYYLWDWH LO WDSSR GL
GUHQDJJLR�

�� 3RUWDWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�
3RL ULHPSLWH LO EDVDPHQWR G·ROLR PRWRUH� �YHGL
´5LHPSLUH G·ROLR LO EDVDPHQWRµ D SDJLQD ����
$VFLXJDWH O·ROLR HYHQWXDOPHQWH YHUVDWR IXRUL�

2OLR GHOO·LQJUDQDJJLR GHOOD
FRFOHD
,O OLYHOOR GHOO·ROLR GHOO·LQJUDQDJJLR GHOOD FRFOHD YD
FRQWUROODWR DOO·DSSURQWDPHQWR� GRSR �� RUH GL VHUYL]LR
HG DOOD ULPR]LRQH SHU LO ULPHVVDJJLR DQQXDOH� 3HU
FRQWUROODUQH LO OLYHOOR SURFHGHWH FRPH VHJXH�

�� 0HWWHWH OR VSD]]DQHYH VX XQD VXSHUILFLH SLDQD�

�� 3XOLWH DWWRUQR DO WDSSR GHO WXER�

�� 5LPXRYHWH LO WDSSR GHO WXER GHOOD VFDWROD
GHOO·LQJUDQDJJLR �)LJ� ����

�� 9HULILFDWH LO OLYHOOR GHOO·ROLR QHOOD VFDWROD
GHOO·LQJUDQDJJLR� /·ROLR GHYH VWDUH TXDVL SHU
VWUDULSDUH QHO FROOR�

�� 6H LO OLYHOOR GHOO·ROLR q EDVVR� DJJLXQJHWH ROLR
WUDVPLVVLRQH */��� R */��� 6$( ������ (3 DOOD
VFDWROD GHOO·LQJUDQDJJLR ILQR D IDUOR TXDVL
VWUDULSDUH�

1RWD� QRQ XVDWH ROLR VLQWHWLFR SHU LQJUDQDJJL�

�� 5LPHWWHWH LO WDSSR QHO WXER GHOOD VFDWROD
GHOO·LQJUDQDJJLR�

5HJROD]LRQH GHOOD FLQJKLD GHOOD
FRFOHD�JLUDQWH
6H OD FLQJKLD GHOOD FRFOHD�JLUDQWH VOLWWD� FDXVDQGR XQ
SHJJLRUDPHQWR QHOOH SUHVWD]LRQL GHOOR VSD]]DQHYH�
GRYUHWH UHJRODUOD R VRVWLWXLUOD� 2*1, 92/7$ &+(
,167$//$7( 81$ 1829$ &,1*+,$�
'29(7( (6(*8,51( /$ 5(*2/$=,21(�
86$7( 3(==, ', 5,&$0%,2 7252 *(18,1,�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ OD WRFFKL DFFLGHQWDOPHQWH�

�� 5LPXRYHWH OH � YLWL D IHUUR D WHVWD D IODQJLD FKH
UHJJRQR LO FRSHUFKLR GHOOD FLQJKLD DOO·LQWHODLDWXUD
GHO PRWRUH H IDWH VFRUUHUH LO FRSHUFKLR YHUVR
O·DOWR VXL FDYL �)LJ� ���

�� 6SLQJHWH OD OHYD GL FRPDQGR GHOOD FRFOHD�JLUDQWH
YHUVR OD PDQRSROD GL GHVWUD� 7HQHQGR OD OHYD�
LQILODWH XQR VSHVVLPHWUR GD ���� PP IUD OH VSLUH
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DO FHQWUR GHOOD PROOD �)LJ� ���� 5HJRODWH LO FDYR
LILQR DG DYHUH XQ·DSHUWXUD GL ���� PP WUD JOL
DYYROJLPHQWL�

�� $OOHQWDWH LO FRQWURGDGR VXSHULRUH FKH UHJJH LO
FDYR GHOOD FRFOHD�JLUDQWH DO VXSSRUWR GL
PRQWDJJLR �)LJ� ����

�� 5XRWDWH LQ VX LO FRQWURGDGR GHO EDVVR SHU
DXPHQWDUH OD WHQVLRQH GHOOD FLQJKLD�

�� 6WULQJHWH LO FRQWURGDGR VXSHULRUH VXO VXSSRUWR�

�� 5LFRQWUROODWH OD UHJROD]LRQH GHO IROOH� IDWH
ULIHULPHQWR DOOD IDVH ��

�� &RQWUROODWH LO JLRFR GHO EUDFFLR GHO IUHQR GHO
JLUDQWH ULODVFLDQGR OD OHYD GHOOD FRFOHD�JLUDQWH�
7HQHQGR OD OHYD ULODVFLDWD� GRYUHEEH HVVHUFL XQD
OXFH GL ROWUH ��� PP WUD O·DOHWWD VXO EUDFFLR
SXOHJJLD IROOH GHO JLUDQWH H LO EUDFFLR GHO IUHQR
�)LJ� ���� 6H OD OXFH q LQIHULRUH D ��� PP� OD
FLQJKLD YD VRVWLWXLWD�

5,6&+,2 327(1=,$/(
� 8QD FDWWLYD UHJROD]LRQH SXR FDXVDUH OHVLRQL
VH OD FRFOHD�JLUDQWH JLUD DQFKH VHQ]D HVVHUH
LQJDJJLDWD�

&+( &26$ 38Ó 68&&('(5(
� *LUDQWH R FRFOHD LQ URWD]LRQH SRVVRQR
WDJOLDUH R IHULUH GLWD R PDQL�

&20( (9,7$5( ,/ 5,6&+,2
� 7HQHWH YLVR� PDQL� SLHGL H TXDOXQTXH DOWUD
SDUWH GHO FRUSR H GHJOL LQGXPHQWL ORQWDQR
GD SDUWL QDVFRVWH� LQ PRYLPHQWR R URWDQWL�

� $VVLFXUDWHYL GL PDQWHQHUH OD OXFH GHO
EUDFFLR SXOHJJLD IROOH GHO JLUDQWH�

� 1RQ UHJRODWH OD FLQJKLD GHOOD
FRFOHD�JLUDQWH WURSSR VWUHWWD� SHUFKp FLz SXz
IDU Vu FKH FRFOHD�JLUDQWH UXRWL TXDQGR OD
OHYD GHO FRPDQGR QRQ q LQJDJJLDWD� VH FLz VL
YHULILFD� GLPLQXLWHQH OD WHQVLRQH�

�� 5LPHWWHWH LO FRSHUFKLR GHOOD FLQJKLD H TXHOOR GHO
FDYR�

��� &RQWUROODWH OD WHQVLRQH GHOOD FLQJKLD IDFHQGR
DQGDUH OD FRFOHD� 6H OD FLQJKLD VOLWWD DQFRUD�
VRVWLWXLWHOD�

5HJROD]LRQH GHOOD FLQJKLD GHOOD
WUD]LRQH �)LJ� ���
6H OH UXRWH QRQ JLUDQR TXDQGR VSLQJHWH OD OHYD GHOOD
WUD]LRQH� OD WHQVLRQH GHOOD FLQJKLD GL WUD]LRQH YD
DXPHQWDWD� 2JQL YROWD FKH VL VRVWLWXLVFH OD FLQJKLD�
OD VL GHYH UHJRODUH�

�� $OOHQWDWH LO FRQWURGDGR VXSHULRUH FKH UHJJH LO
FDYR GHOOD WUD]LRQH DO VXSSRUWR GL PRQWDJJLR�

�� 5XRWDWH LO FRQWURGDGR LQIHULRUH YHUVR O·DOWR SHU
DXPHQWDUH OD WHQVLRQH GHOOD FLQJKLD�

1RWD� 4XDQGR UHJRODWH XQ FDYR� JLUDWH
VHPSUH L GDGL XQR DOOD YROWD�

�� 6WULQJHWH LO FRQWURGDGR VXSHULRUH VXO VXSSRUWR�

�� &RQWUROODWH OD WHQVLRQH GHOOD FLQJKLD IDFHQGR
DQGDUH OD PDFFKLQD� /R VSD]]DQHYH GRYUHEEH
FRPLQFLDUH D PXRYHUVL LQ DYDQWL TXDQGR�
VSLQJHQGR OD OHYD GHOOD WUD]LRQH YHUVR OD
PDQRSROD� VL DUULYD D FLUFD PHWj GHOOD FRUVD�
6SHJQHWH LO PRWRUH H ULSHWHWH OH IDVL ILQFKp QRQ
RWWHQHWH XQ·DGHJXDWD UHJROD]LRQH�

,PSRUWDQWH� 1RQ UHJRODWH OD FLQJKLD WURSSR
VWUHWWD SHUFKp FDXVHUj XQ OHQWR
PRYLPHQWR LQ DYDQWL DQFKH TXDQGR
OD WUD]LRQH QRQ q LQJDJJLDWD� 6H FLz
DFFDGH� UHJRODWH QXRYDPHQWH SHU
GLPLQXLUH OD WHQVLRQH GHOOD FLQJKLD�

6RVWLWX]LRQH GHOOH FLQJKLH
�)LJ� ���
6H OD FLQJKLD GHOOD FRFOHD�JLUDQWH R TXHOOD GHOOD
WUD]LRQH VRQR FRQVXPDWH� OXFLGH� GLVWHVH� LPSUHJQDWH
G·ROLR R GLIHWWRVH LQ TXDOFKH DOWUD PDQLHUD� OH GRYUHWH
VRVWLWXLUH�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ YL VLD FRQWDWWR DFFLGHQWDOH�
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�� 5LPXRYHWH OH WUH ��� YLWL D IHUUR D IODQJLD FKH
PDQWHQJRQR LQ SRVL]LRQH LO FRSHUFKLR FLQJKLD H
IDWH VFLYRODUH LO FRSHUFKLR FLQJKLD VXL FDYL
�)LJ� ���

�� 3RUWDWH LO FRPDQGR FDPELR YHORFLWj LQ SRVL]LRQH
1 �IROOH��

�� 5LPXRYHWH OH � YLWL D IHUUR D WHVWD D IODQJLD FKH
UHJJRQR LO JUXSSR SXOHJJLD IROOH DOL· LQWHODLDWXUD
GHO PRWRUH� 5LPXRYHWH LO JUXSSR SXOHJJLD�

�� 5LPXRYHWH OD YLWH D IHUUR H OD URVHWWD GL VLFXUH]]D
FKH UHJJH OD PH]]D SXOHJJLD ILVVD DO GDYDQWL GHO
JUXSSR SXOHJJLD�

�� )DWH VFLYRODUH OD PH]]D SXOHJJLD ILVVD H OD
FLQJKLD GL FRFOHD�JLUDQWH IXRUL GDOO·DOEHUR D
JRPLWL� H WRJOLHWH OD FLQJKLD GDOOD SXOHJJLD GHO
JLUDQWH�

�� 6H VRVWLWXLWH OD FLQJKLD GL WUD]LRQH� IDWH VFLYRODUH
IXRUL GDOO·DOEHUR D JRPLWL OD VH]LRQH PHGLDQD
GHOOD SXOHJJLD H OD FLQJKLD� H WRJOLHWH
TXHVW·XOWLPD GDOOD SXOHJJLD GL WUDVPLVVLRQH�

�� 6XO FDYR GL FRPDQGR FKH FRUULVSRQGH DOOD
FLQJKLD GD VRVWLWXLUH� DOOHQWDWH L FRQWURGDGL FKH OR
UHJJRQR DO VXSSRUWR �)LJ� ���� ,O FDYR GHYH
HVVHUH OLEHUR GL VFRUUHUH QHO VXSSRUWR GXUDQWH LO
FDPELDPHQWR GHOOH FLQJKLH�

�� 5HLQVWDOODWH OH FLQJKLH PHGLDQWH OD SURFHGXUD
LQYHUVD� $FFHUWDWHYL� QHO ULPRQWDJJLR� FKH OH
DOHWWH GHOOD PH]]D SXOHJJLD VLDQR LQVHULWH QHOOH
VFDQDODWXUH GL PRQWDJJLR GHOOD SXOHJJLD
PHGLDQD�

1RWD� $VVLFXUDWHYL FKH OH SXOHJJH IROOL VLDQR
DOOLQHDWH FRQ OH FLQJKLH TXDQGR
UHLQVWDOODWH LO JUXSSR SXOHJJLD IROOH�

��� 3HU OD UHJROD]LRQH GHOOH FLQJKLH� YHGL
´5HJROD]LRQH GHOOD FLQJKLD GHOOD FRFOHD�JLUDQWHµ
R ´5HJROD]LRQH GHOOD FLQJKLD GHOOD WUD]LRQHµ

5,6&+,2 327(1=,$/(
� 8QD FDWWLYD UHJROD]LRQH SXR FDXVDUH OHVLRQL
VH OD FRFOHD�JLUDQWH JLUD DQFKH VHQ]D HVVHUH
LQJDJJLDWD�

&+( &26$ 38Ó 68&&('(5(
� *LUDQWH R FRFOHD LQ URWD]LRQH SRVVRQR
WDJOLDUH R IHULUH GLWD R PDQL�

&20( (9,7$5( ,/ 5,6&+,2
� 7HQHWH YLVR� PDQL� SLHGL H TXDOXQTXH DOWUD
SDUWH GHO FRUSR H GHJOL LQGXPHQWL ORQWDQR
GD SDUWL QDVFRVWH� LQ PRYLPHQWR R URWDQWL�

� $VVLFXUDWHYL GL PDQWHQHUH OD OXFH GHO
EUDFFLR SXOHJJLD IROOH GHO JLUDQWH�

� 1RQ UHJRODWH OD FLQJKLD GHOOD
FRFOHD�JLUDQWH WURSSR VWUHWWD� SHUFKp FLz SXz
IDU Vu FKH FRFOHD�JLUDQWH UXRWL TXDQGR OD
OHYD GHO FRPDQGR QRQ q LQJDJJLDWD� VH FLz VL
YHULILFD� GLPLQXLWHQH OD WHQVLRQH�

5HJROD]LRQH GHOOD FDWHQD
�)LJ� �������

6L GHYH UHJRODUH OD FDWHQD LQ PRGR GD PDQWHQHUH XQD
IOHVVLRQH GL ������ PP D PHWj IUD OD WUDVPLVVLRQH HG LO
URFFKHWWR GHOO·DVVDOH� 9HULILFDWH OD IOHVVLRQH GHOOD
FDWHQD RJQL �� RUH GL XVR�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD HG DVVLFXUDWHYL FKH
QRQ OD WRFFKL DFFLGHQWDOPHQWH �)LJ� ����

�� $FFHUWDWHYL FKH OH UXRWH VLDQR QHOOD SRVL]LRQH GL
UHWURPDUFLD� VSRVWDWH LO FRPDQGR GHO FDPELR LQ
�D H LQFOLQDWH OR VSD]]DQHYH VXO ERUGR DQWHULRUH
GHOO·DOORJJLDPHQWR GHOOD FRFOHD�

,PSRUWDQWH� SHU UHJRODUH OD FDWHQD� GRYHWH LQFOLQDUH
OR VSD]]DQHYH VXO ERUGR DQWHULRUH
GHOO·DOORJJLDPHQWR GHOOD FRFOHD PD�
SULPD GL IDUOR� GRYHWH GUHQDUH WXWWD OD
EHQ]LQD GDO VHUEDWRLR� IDWH ULIHULPHQWR
D 'UHQDJJLR GHOOD EHQ]LQD� D SDJLQD ���
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�� &RQWUROODWH OD IOHVVLRQH GHOOD FDWHQD WLUDQGR VX OD
FDWHQD FRQ XQD SUHVVLRQH PRGHUDWD QHO FHQWUR� &L
GRYUHEEH HVVHUH XQD IOHVVLRQH GL ������ PP
�)LJ� ���� 6H OD IOHVVLRQH QRQ ULHQWUD HQWUR TXHVWL
OLPLWL� VDUj QHFHVVDULD XQD UHJROD]LRQH�

�� $OOHQWDWH OH � YLWL D IHUUR D WHVWD D IODQJLD �� SHU
ODWR� FKH UHJJRQR O·LQWHODLDWXUD GHOOD
WUDVPLVVLRQH D TXHOOD GHO PRWRUH �)LJ� ����

�� )DWH UXRWDUH LO WHODLR GHOOD WUDVPLVVLRQH ILQR D
UDJJLXQJHUH XQD IOHVVLRQH GHOOD FDWHQD GL ������
PP� TXLQGL VHUUDUH QXRYDPHQWH OH YLWL D IHUUR D
WHVWH D IODQJLD�

�� 5LFRQWUROODWH OD IOHVVLRQH GHOOD FDWHQD�

,PSRUWDQWH� /·HFFHVVLYD WHQVLRQH GHOOD FDWHQD SXz
FDXVDUH GDQQL DOOD WUDVPLVVLRQH�

�� /D UHJROD]LRQH GHOOD FDWHQD LQIOXLVFH
VXOO·DOOLQHDPHQWR GHOOD OHYD GHO FDPELR� 6H OD
OHYD GL FDPELR QRQ q DOOLQHDWD FRQ OD IHULWRLD GHO
3RZHU 6KLIW VXO FUXVFRWWR �)LJ� �� LQVHUWR��
GRYUHWH UHJRODUH OD OXQJKH]]D GHOO·DVWD GL FDPELR
QHOOD PDQLHUD VHJXHQWH�

$� 6WDFFDWH LO JLXQWR VIHULFR GDOOD OHYD GHOOD
WUDVPLVVLRQH HG DOOHQWDWH LO FRQWURGDGR�

%� 5XRWDWH LQ VX R JL� LO JLXQWR VIHULFR ILQR D
FKH OD OHYD VLD DOOLQHDWD FRQ OD IHULWRLD GHO
3RZHU 6KLIW�

&� 5LDWWDFFDWH LO JLXQWR VIHULFR DOOD OHYD GHOOD
WUDVPLVVLRQH H VWULQJHWH LO FRQWURGDGR�

5HJROD]LRQH GHO FDUEXUDWRUH

,O FDUEXUDWRUH q VWDWR UHJRODWR LQ IDEEULFD PD SXz
GDUVL FKH RJQL WDQWR DEELD ELVRJQR GL HVVHUH UHJRODWR�

�� 7RJOLHWHOH ��� YLWL FRQ WDJOLR D FURFH H OH ��� YLWL D
WHVWD HVDJRQDOH FKH ILVVDQR OD VFDWROD GL
ULVFDOGDPHQWR �)LJ� �� 	 ����

�� 7RJOLHWH OD YLWH D WHVWD HVDJRQDOH FKH ILVVD OD
SURWH]LRQH GHOOD PDUPLWWD DOOD WHVWD GHO FLOLQGUR
�)LJ� ����

�� 7LUDWH YLD LO SRPHOOR GHOO·DULD GDOO·DVWD �)LJ� ����

�� 7RJOLHWH OD VFDWROD GL ULVFDOGDPHQWR FDUEXUDWRUH H
OD SURWH]LRQH GHOOD PDUPLWWD�

1RWD� VDOWDWH OH IDVL � H � VH LO PRWRUH VL DYYLD
H JLUD�

�� 9LWH GH UHJROD]LRQH GHOOD SRWHQ]D��&KLXGHWH OD
YLWH JLUDQGROD SLDQ SLDQR LQ VHQVR RUDULR ILQR DG
DYYHUWLUH XQD OHJJHUD UHVLVWHQ]D� 3RL JLUDWH OD YLWH
GL XQ FRPSOHWR ���� JUDGL� LQ VHQVR DQWRUDULR�

,PSRUWDQWH� 1RQ FKLXGHWH WURSSR IRUWH OD YLWH GL
UHJROD]LRQH GHOOD SRWHQ]D SHUFKp VLD
OD YLWH FKH OD VXD VHGH SRWUHEEHUR
GDQQHJJLDUVL�

�� 9LWH GHOOD PLVFHOD GHO PLQLPR��&KLXGHWH OD YLWH
JLUDQGROD SLDQR SLDQR LQ VHQVR RUDULR ILQR D
VHQWLUH XQD OHJJHUD UHVLVWHQ]D� 4XLQGL� JLUDWH OD
YLWH GL PLVFHOD GHO PLQLPR GL � JLUR H PH]]R LQ
VHQVR DQWRUDULR�

�� $YYLDWH LO PRWRUH H ODVFLDWHOR ULVFDOGDUH SHU FLUFD
���� PLQXWL� SRL SRUWDWH LO JDV VX )$67 �UDSLGR��

5,6&+,2 327(1=,$/(
� ,O PRWRUH GHYH HVVHUH DYYLDWR VH VL YXROH
HIIHWWXDUH OD UHJROD]LRQH ILQDOH GHO
FDUEXUDWRUH�

&+( &26$ 38Ó 68&&('(5(
� 6RQR SRVVLELOL IHULWH DOOH SHUVRQH�

&20( (9,7$5( ,/ 5,6&+,2
� 6SRVWDWH OD WUD]LRQH GHOOD FRFOHD HG L
FRPDQGL WUD]LRQH DYDQ]DPHQWR VX
',6(1*$*(�

� 5LFRUGDWH GL WHQHUH OH PDQL� L SLHGL� OD
IDFFLD HG DOWUH SDUWL GHO FRUSR H GHO YHVWLDULR
D GLVWDQ]D GDOOD PDUPLWWD� GDOOD FRFOHD�
GDOOR VFLYROR GL VFDULFR H GD TXDOVLDVL SDUWH
LQ PRYLPHQWR�



,����

5,6&+,2 327(1=,$/(
� ,O JDV GL VFDULFR GHO PRWRUH FRQWLHQH
PRQRVVLGR GL FDUERQLR�

&+( &26$ 38Ó 68&&('(5(
� ,O PRQRVVLGR GL FDUERQLR q XQ YHOHQR
PRUWDOH LQRGRUH�

&20( (9,7$5( ,/ 5,6&+,2
� 1RQ IDWH IXQ]LRQDUH LO PRWRUH LQ XQ LQWHUQR
R LQ XQ·DUHD UDFFKLXVD�

�� 5XRWDWH OD YLWH GL UHJROD]LRQH GHOOD SRWHQ]D LQ
VHQVR RUDULR �LQ GHQWUR� GL ��� GL JLUR DOOD YROWD
ILQR D FKH LO PRWRUH SHUGD FROSL SHUFKp OD PLVFHOD
q WURSSR SRYHUD� 3RL JLUDWH OD YLWH LQ VHQVR
DQWLRUDULR �DOO·LQIXRUL� ILQR D FKH LO PRWRUH QRQ
DEELD SL� XQ UHJLPH XQLIRUPH SHUFKp OD PLVFHOD
q WURSSR ULFFD� 4XLQGL JLUDWH OD YLWH LQ VHQVR
RUDULR ILQR DO SXQWR GL PH]]R IUD PLVFHOD WURSSR
SRYHUD H PLVFHOD WURSSR ULFFD� DIILQFKp LO PRWRUH
IXQ]LRQL LQ PRGR XQLIRUPH�

1RWD� $VSHWWDWUH YDUL VHFRQGL IUD XQR VFDWWR
GL ��� GL JLUR HG LO VHJXHQWH LQ PRGR
FKH LO PRWRUH SRVVD DELWXDUVL DOOD
QXRYD PLVFHOD GL FDUEXUDQWH�

�� 3RUWDWH LO JDV DO PLQLPR� 3RL JLUDWH OD YLWH GHO
PLQLPR ILQR D FKH LO PRWRUH JLUL LQ IUHWWD� ����
JLUL�PLQXWR�

��� *LUDWH OD YLWH GHOOD PLVFHOD GHO PLQLPR LQ VHQVR
RUDULR �LQ GHQWUR� GL ��� GL JLUR DOOD YROWD ILQR D
FKH LO PRWRUH SHUGD FROSL SHUFKp OD PLVFHOD q
WURSSR SRYHUD� 3RL JLUDWH OD YLWH LQ VHQVR
DQWLRUDULR �DOO·LQIXRUL� ILQR D FKH LO PRWRUH QRQ
DEELD SL� XQ UHJLPH XQLIRUPH SHUFKp OD PLVFHOD
q WURSSR ULFFD� 4XLQGL JLUDWH OD YLWH LQ VHQVR
RUDULR ILQR DO SXQWR GL PH]]R IUD PLVFHOD WURSSR
SRYHUD H PLVFHOD WURSSR ULFFD� DIILQFKp LO PRWRUH
IXQ]LRQL LQ PRGR XQLIRUPH�

1RWD� $VSHWWDWH YDUL VHFRQGL IUD XQR VFDWWR GL
��� GL JLUR HG LO VHJXHQWH LQ PRGR FKH
LO PRWRUH SRVVD DELWXDUVL DOOD QXRYD
PLVFHOD GL FDUEXUDQWH�

��� *LUDWH GL QXRYR OD YLWH GHO PLQLPR ILQR D FKH LO
PRWRUH JLUL D ���� JLUL�PLQXWR�

��� &RQWUROODWH OD UHJROD]LRQH GHO FDUEXUWRUH
VSRVWDQGR UDSLGDPHQWH LO JDV GD EDVVR DG DOWR
UHJLPH� ,O PRWRUH GRYUHEEH DFFHOHUDUH VHQ]D
HVLWD]LRQL H VFRSSLHWWL� 6H LO PRWRUH QRQ DFFHOHUD
FRPH GRYUHEEH� UHJRODWH LO FDUEXUDWRUH DG XQD
PLVFHOD DSSHQD XQ SR· SL� ULFFD� 6H LQYHFH LO
PRWRUH SHUGH FROSL VRWWR FDULFR� DSULWH OD YLWH GL
UHJROD]LRQH GHOOD SRWHQ]D GL ��� GL JLUR LQ VHQVR
DQWLRUDULR�

��� 'RSR DYHU UHJRODWR LO FDUEXUDWRUH� VSHJQHWH LO
PRWRUH SULPD GL ULPHWWHUH OD VFDWROD GL
ULVFDOGDPHQWR GHO FDUEXUDWRUH H OD SURWH]LRQH
GHOOD PDUPLWWD�

��� 5LPHWWHWH LO SRPHOOR GHOO�DULD VXO SHUQR GL
VXSSRUWR�

6RVWLWX]LRQH GHOOD FDQGHOD

8VDWH FDQGHOH &KDPSLRQ 5-����/0� 3RUWDWH OD
GLVWDQ]D IUD JOL HOHWWURGL D �����µ ����� PP�� 6LFFRPH
OD GLVWDQ]D IUD JOL HOHWWURGL FHQWUDOH H ODWHUDOH WHQGH DG
DXPHQWDUH JUDGXDOPHQWH GXUDQWH LO IXQ]LRQDPHQWR
QRUPDOH GHO PRWRUH� FDPELDWH OD FDQGHOD RJQL �� RUH
G·XVR�

�� 3XOLWH DWWRUQR DOOD FDQGHOD SHU HYLWDUH FKH
PDWHULH HVWUDQHH FDGDQR QHO FLOLQGUR TXDQGR OD VL
ULPXRYH�

�� 6WDFFDWH LO FDYR GDOOD FDQGHOD H OD FDQGHOD GDOOD
WHVWDWD GHO FLOLQGUR �)LJ� ����

,PSRUWDQWH� 6L GHYRQR VRVWLWXLUH OH FDQGHOH
LQFULQDWH� LQFURVWDWH R VSRUFKH� 1RQ
VDEELDWH� UDVFKLDWH R SXOLWH JOL
HOHWWURGL SHUFKp OD JUDQLJOLD
SRWUHEEH FDGHUH GDOOD FDQGHOD QHO
FLOLQGUR FDXVDQGR SUREDELOL GDQQL DO
PRWRUH�
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�� )LVVDWH OD GLVWDQ]D IUD JOL HOHWWURGL GHOOD QXRYD
FDQGHOD D ���� PP �)LJ� ���� 3RL LQVWDOODWH OD
FDQGHOD QHOOD WHVWDWD GHO FLOLQGUR� 6WULQJHWHOD D
���� 1�P� 6H QRQ XWLOL]]DWH XQ WRUVLRPHWUR�
VWULQJHWH OD FDQGHOD VDOGDPHQWH�

�� ,QVHULWH LO FDYR DG DOWD WHQVLRQH QHOOD FDQGHOD�

5LPHVVDJJLR
�� 35(3$5$=,21( '(/ 6,67(0$ ',

$/,0(17$=,21( '(/ &$5%85$17(

� $JJLXQJHWH OR 6WDELOL]]DQWH�&RQGLWLRQHU 7RUR
SHU LO VHUEDWRLR GHO FDUEXUDQWH ��� PO SHU � OLWUL
GL FDUEXUDQWH� RYYHUR XQ·RQFLD SHU XQ JDOORQH GL
EHQ]LQD��

� 0DQWHQHWH DFFHVR LO PRWRUH SHU FLQTXH PLQXWL
SHU GLVWULEXLUH LO FDUEXUDQWH VWDELOL]]DWR QHO
VLVWHPD GL DOLPHQWD]LRQH GHO FDUEXUDQWH�

� $UUHVWDWH LO PRWRUH� ODVFLDWH FKH VL UDIIUHGGL H
VYXRWDWH LO VHUEDWRLR GHO FDUEXUDQWH R IDWH JLUDUH
LO PRWRUH ILQFKp QRQ VL IHUPL�

� 5LDYYLDWH LO PRWRUH QXRYDPHQWH H IDWHOR JLUDUH
ILQFKp QRQ VL IHUPL�

� &KLXGHWH O·DULD DO FDUEXUDWRUH R GDWH XQ FLFFKHWWR
DO PRWRUH� ULDYYLDWHOR SHU OD WHU]D YROWD H IDWHOR
JLUDUH ILQFKp QRQ VL SRWUj ULDFFHQGHUH�

� /R VPDOWLPHQWR GHO FDUEXUDQWH GHYH DYYHQLUH LQ
PDQLHUD DSSURSULDWD� 6HJXLWH OH QRUPDWLYH ORFDOL
SHU LO ULFLFODJJLR�

� 121 LPPDJD]]LQDWH EHQ]LQD
67$%,/,==$7$ SHU SL� GL �� JLRUQL�

�� 5LPXRYHWH OD FDQGHOD GDOOD WHVWDWD GHO FLOLQGUR H
SRL YHUVDWH GXH FXFKLDLQL G·ROLR QHOO·DSHUWXUD
GHOOD FDQGHOD VXO FLOLQGUR� 5LPHWWHWH OD FDQGHOD
VXOOD WHVWDWD GHO FLOLQGUR PD QRQ LO FDYR QHOOD
FDQGHOD� 4XLQGL WLUDWH OHQWDPHQWH OR VWDUWHU D
VWUDSSR SHU GLVWULEXLUH XQLIRUPHPHQWH O·ROLR
DOO·LQWHUQR GHO FLOLQGUR�

�� /XEULILFDWH OR VSD]]DQHYH �YHGL ´/XEULILFD]LRQH
GHOOR VSD]]DQHYHµ�� &DPELDWH O·ROLR PRWRUH �YHGL
´&DPELDUH O·ROLR PRWRUHµ��

�� 3XOLWH OR VSD]]DQHYH� 5LWRFFDWH OH VXSHUILFL
VFURVWDWH FRQ GHOOD YHUQLFH� /D YHUQLFH 7RUR
5HNRWH q GLVSRQLELOH SUHVVR L 5LYHQGLWRUL
$XWRUL]]DWL 7RUR� 6FDUWDYHWUDWH SULPD GL
ULYHUQLFLDUH HG XVDWH XQ DQWLUXJJLQH SHU LPSHGLUH
FKH OH SDUWL PHWDOOLFKH VL DUUXJJLQLVFDQR�

�� 6WULQJHWH WXWWH OH YLWL H WXWWL L GDGL� 6H XQ SH]]R q
URWWR R GDQQHJJLDWR� q LO PRPHQWR GL ULSDUDUOR R
VRVWLWXLUOR�

�� 5LSRQHWH OR VSD]]DQHYH LQ XQ DPELHQWH SXOLWR H
DVFLXWWR H FRSULWHOR SHU PDJJLRUH SURWH]LRQH�




