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'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

5HJRODPHQWR�YHVWLDULR�
�
�

7LWROR ,

3HUVRQDOH LQ VHUYL]LR SUHVVR OH )DFROWj QRQ PHGLFKH�

6HUYL]L JHQHUDOL DXVLOLDUL GHO 5HWWRUDWR H GHOOH 3UHVLGHQ]H

$UWLFROR �

�� ,O SHUVRQDOH LQ VHUYL]LR SUHVVR OH )DFROWj QRQ PHGLFKH GHOO¶8QLYHUVLWj

GHJOL 6WXGL GL 1DSROL )HGHULFR ,, FKH SXz XVXIUXLUH GHOO¶DVVHJQD]LRQH GL YHVWLDULR

HVFOXVLYDPHQWH SHU UDJLRQL GL VHUYL]LR D VSHVH GHOO¶8QLYHUVLWj H QHL OLPLWL GHOOD

GLVSRQLELOLWj GL %LODQFLR q TXHOOR DSSDUWHQHQWH DO ,,� ,,, H ,9 OLYHOOR� JUXSSR GHL

VHUYL]L JHQHUDOL H DXVLOLDUL GHO 5HWWRUDWR H GHOOH 3UHVLGHQ]H� LGHQWLILFDWR GDO

'�3�&�0� GHO ���������� FRQ L VHJXHQWL SURILOL�

,, TXDOLILFD �D� XVFLHUH

,,, TXDOLILFD �D� PDQXWHQWRUH

�E� ELGHOOR

�F� FRQGXFHQWH

�G� SRUWLHUH

�H� FXVWRGH

,9 TXDOLILFD �D� DJHQWH GHL VHUYL]L DXVLOLDUL

$UWLFROR �

�� *OL ,VWLWXWL HG L 'LSDUWLPHQWL IRUQLUDQQR FRQ L SURSUL IRQGL� DO SHUVRQDOH

GL FXL VRSUD JOL VWHVVL FDSL SUHYLVWL GDO SUHVHQWH UHJRODPHQWR�

$UWLFROR �

�� , GLSHQGHQWL DSSDUWHQHQWL DOOH TXDOLILFKH HOHQFDWH DOO¶DUW� � H FKH

IUXLVFRQR� SHU UDJLRQL GL VHUYL]LR� GL DVVHJQD]LRQH GL YHVWLDULR VDUDQQR GRWDWL GL

XQR VWHPPD LQ PHWDOOR ± FRQ VSLOOR ± FRQ OH LQL]LDOL 8�6�

$UWLFROR �

�� ,O SHUVRQDOH DSSDUWHQHQWH DOOH TXDOLILFKH FLWDWH DOO¶DUW� � FKH HVSOHWD

SHUPDQHQWHPHQWH HG HVFOXVLYDPHQWH PDQVLRQL GL RSHUDLR KD GLULWWR DO VHJXHQWH

YHVWLDULR�
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5HJRODPHQWR

9HVWLDULR

'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

SHU OD VWDJLRQH LQYHUQDOH�

D� � JLDFFD FRORUH EOX LQ IXVWDJQR FRQ GXH WDVFKH HG XQ WDVFKLQR�

DEERWWRQDWXUD ODWHUDOH� PDQLFKH FRQ FKLXVXUH DL SROVL H � SDLD GL

SDQWDORQL GHOOR VWHVVR WHVVXWR�

E� � HVNLPR�

SHU OD VWDJLRQH HVWLYD�

F� � JLDFFD FRORUH EOX LQ WHOD PDVVDXD FRQ GXH WDVFKH HG XQ WDVFKLQR�

DEERWWRQDWXUD ODWHUDOH� PDQLFKH FRUWH QRQFKp � SDLD GL SDQWDORQL�

O¶$PPLQLVWUD]LRQH IRUQLUj� LQROWUH�

G� � SDLR GL VFDUSH DQWLVGUXFFLROHYROL�

H� � FDPLFLH�

$UWLFROR �

�� ,O UHVWDQWH SHUVRQDOH DSSDUWHQHQWH DOOH TXDOLILFKH FLWDWH DOO¶DUW� � KD

GLULWWR DO VHJXHQWH YHVWLDULR�

��� 3HUVRQDOH FKH HVSOHWD DWWLYLWj DOO¶LQWHUQR GHJOL 8IILFL R q DGGHWWR

SHUPDQHQWHPHQWH HG HVFOXVLYDPHQWH DL FHQWUDOLQL�

D� &DPLFH

��� 3HUVRQDOH FKH HVSOHWD VHUYL]LR HVWHUQR R GL FROOHJDPHQWR WUD XIILFL

SHULIHULFL H FHQWUDOL�

D� � FDSSRWWR

E� � GLYLVD LQYHUQDOH �JLDFFD� � FDPLFLH H � SDQWDORQL R �

JRQQH�

F� � GLYLVD HVWLYD �� FDPLFLH� � SDQWDORQL R � JRQQH�

G� � FUDYDWWH �SHU LO VROR SHUVRQDOH PDVFKLOH�

��� 3HUVRQDOH FKH HVSOHWD VHUYL]LR GL DQWLFDPHUD�

D� � GLYLVD LQYHUQDOH �JLDFFD� � FDPLFLH H � SDQWDORQL R �

JRQQH�

E� � GLYLVD HVWLYD �JLDFFD� � FDPLFLH� � SDQWDORQL R �

JRQQH�

F� � FUDYDWWH �SHU LO VROR SHUVRQDOH PDVFKLOH�

��� 3HUVRQDOH DGGHWWR SHUPDQHQWHPHQWH HG HVFOXVLYDPHQWH DOOD

JXLGD GL DXWRYHWWXUH GL SURSULHWj GHOO¶8QLYHUVLWj�

D� � GLYLVD LQYHUQDOH �JLDFFD� � FDPLFLH H � SDQWDORQL�

E� � LPSHUPHDELOH �R JLDFFRQH GL FRORUH EOX GL WHVVXWR

LPSHUPHDELOH� SHU YHWWXUH QRQ GL

UDSSUHVHQWDQ]D�

F� � GLYLVD HVWLYD �JLDFFD� � FDPLFLH� � SDQWDORQL�

G� � FUDYDWWH

H� � SDLR GL JXDQWL
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'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

��� 3HUVRQDOH FKH HVSOHWD SHUPDQHQWHPHQWH HG HVFOXVLYDPHQWH

PDQVLRQL GL SRUWLHUH R GL FXVWRGH�

D� � FDSSRWWR

E� � GLYLVD LQYHUQDOH �JLDFFD� � FDPLFLH H � SDQWDORQL R

� JRQQH�

F� � GLYLVD HVWLYD �JLDFFD� � FDPLFLH� � SDQWDORQL R �

JRQQH�

G� � FUDYDWWH �VROR SHU LO SHUVRQDOH PDVFKLOH�

$UWLFROR �

�� ,O YHVWLDULR GL FXL VRSUD KD OH VHJXHQWL FDUDWWHULVWLFKH�

$� &$332772 GL WDJOLR PDVFKLOH R IHPPLQLOH LQ SXUD ODQD GL FRORUH EOX

VFXUR� OXQJKH]]D ILQR DO JLQRFFKLR� PRGHOOR DWWXDOH� WDVFKH RUL]]RQWDOL FRQ SDWWH

VHQ]D ERWWRQL� VFKLHQDOH OLVFLR� XQ SR¶ D YLWD� VSDFFR LQ IRQGR FRQ ERWWRQFLQR�

/¶XVR GHO FDSSRWWR q SUHYLVWR SHU LO SHULRGR � QRYHPEUH ± �� DSULOH� VDOYR

GHURJKH GLVSRVWH FRQ 2UGLQH GL 6HUYL]LR�

%� ,03(50($%,/( PRQRSHWWR GL FRORUH EOX GL WDJOLR PDVFKLOH H JLDFFRQH

GHOOR VWHVVR FRORUH GL WHVVXWR LPSHUPHDELOH�

/¶XVR GHOO¶LPSHUPHDELOH H GHO JLDFFRQH q SUHYLVWR SHU LO SHULRGR �

QRYHPEUH ± �� DSULOH� VDOYR GHURJKH GLVSRVWH FRQ 2UGLQH GL 6HUYL]LR�

&� ',9,6$ 0$6&+,/( ,19(51$/(

D� *LDFFD ,QYHUQDOH LQ PLVWR ODQD GL FRORUH EOX VFXUR�

PRQRSHWWR D GXH ERWWRQL� FKLXVD VXO UHWUR H FRQ GDYDQWL DUURWRQGDWL�

LQWHUDPHQWH IRGHUDWD�

5LVYROWL LPSXQWXUDWL� WDVFKH WDJOLDWH D ERUGLQL�

E� 3DQWDORQL ,QYHUQDOL GHOOD VWHVVD VWRIID GHOOD JLDFFD�

F� &DPLFLD FODVVLFD GD XRPR LQYHUQDOH LQ SRSHOLQH�FRWRQH

FRORUH FHOHVWH� FROOHWWR�

'� ',9,6$ )(00,1,/( ,19(51$/(

D� *LDFFD ,QYHUQDOH LQ PLVWR ODQD GL FRORUH EOX VFXUR�

PRQRSHWWR D GXH ERWWRQL� FKLXVD VXO UHWUR H FRQ GDYDQWL DUURWRQGDWL�

LQWHUDPHQWH IRGHUDWD�

5LVYROWL LPSXQWXUDWL� WDVFKH WDJOLDWH D ERUGLQL� WDVFKLQR HVWHUQR FODVVLFR�

E� *RQQD ,QYHUQDOH GHOOD VWHVVD VWRIID GHOOD JLDFFD� GL OLQHD

GLULWWD FRQ VIRQGR SLHJD VXO UHWUR�

F� &DPLFLD FODVVLFD IHPPLQLOH LQYHUQDOH LQ SRSHOLQH�FRWRQH

FRORUH FHOHVWH� FROOHWWR�

/¶XVR GHL FDSL GL FXL DOOH OHWWHUH &� H '� q SUHYLVWR SHU LO SHULRGR �

QRYHPEUH ± �� DSULOH� VDOYR GHURJKH GLVSRVWH FRQ 2UGLQH GL 6HUYL]LR�
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'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

(� ',9,6$ 0$6&+,/( (67,9$

D� *LDFFD (VWLYD LQ PLVWR ODQD OHJJHUD FRORUH EOX VFXUR�

PRQRSHWWR D GXH ERWWRQL� FKLXVD VXO UHWUR H FRQ GDYDQWL DUURWRQGDWL�

5LVYROWL LPSXQWXUDWL� WDVFKH WDJOLDWH D ERUGLQL�

E� 3DQWDORQL (VWLYL GHOOD VWHVVD VWRIID GHOOD JLDFFD�

F� &DPLFLD PDVFKLOH HVWLYD LQ WHVVXWR OHJJHUR D PH]]H

PDQLFKH GL FRORUH FHOHVWH FKLDUR� FRQ WDVFKLQH H VSDOOLQH�

)� ',9,6$ )(00,1,/( (67,9$

D� *LDFFD (VWLYD LQ PLVWR ODQD OHJJHUD FRORUH EOX VFXUR�

PRQRSHWWR D GXH ERWWRQL� FKLXVD VXO UHWUR H FRQ GDYDQWL DUURWRQGDWL�

5LVYROWL LPSXQWXUDWL� WDVFKH WDJOLDWH D ERUGLQL� WDVFKLQR HVWHUQR FODVVLFR�

E� *RQQD (VWLYD GHOOD VWHVVD VWRIID GHOOD JLDFFD� GL OLQHD GLULWWD

FRQ VIRQGR SLHJD VXO UHWUR�

F� &DPLFLD IHPPLQLOH HVWLYD LQ FRWRQH GL FRORUH FHOHVWH

FKLDUR� FRQ WDVFKLQL H VSDOOLQH�

/¶XVR GHL FDSL GL FXL DOOH OHWWHUH (� H )� q SUHYLVWR SHU LO SHULRGR �

PDJJLR ± �� VHWWHPEUH� VDOYR GHURJKH GLVSRVWH FRQ 2UGLQH GL 6HUYL]LR�

*� &5$9$77$ LQ WLQWD XQLWD GL FRORUH EOX� VROR SHU LO SHUVRQDOH PDVFKLOH

+� &$0,&( LQ WHULWDO�FRWRQH GL WDJOLR PDVFKLOH GL FRORUH QHUR

,� &$0,&( LQ WHULWDO�FRWRQH GL WDJOLR IHPPLQLOH GL FRORUH EOX

/� *8$17, GL SHOOH

$UWLFROR �

�� /D GXUDWD GHL VLQJROL FDSL GL YHVWLDULR q VWDELOLWD FRPH VHJXH�

&DSSRWWR $QQL �

,PSHUPHDELOH H JLDFFRQH LPSHUPHDELOH $QQL �

*LDFFD LQYHUQDOH HG HVWLYD $QQL �

3DQWDORQL LQYHUQDOL HG HVWLYL $QQL �

*RQQD LQYHUQDOH HG HVWLYD $QQL �

&DPLFLD LQYHUQDOH HG HVWLYD 0HVL �

&UDYDWWD $QQL �

&DPLFH $QQL �

*XDQWL $QQL �

*LDFFD LQYHUQDOH LQ IXVWDJQR $QQL �

*LDFFD HVWLYD LQ WHOD PDVVDXD $QQL �

3DQWDORQH LQ WHOD PDVVDXD $QQL �

6FDUSH DQWLVGUXFFLROHYROL $QQL �
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'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

7LWROR ,,

3HUVRQDOH GHL 6HUYL]L JHQHUDOL WHFQLFL

2SHUDL DGGHWWL DL ODYRUL LQ FDPSR LQ VHUYL]LR SUHVVR O¶$]LHQGD

$JULFROD GL 7RUUH /DPD HG LO 3DUFR *XVVRQH GHOOD )DFROWj GL $JUDULD

$UWLFROR �

�� $O SHUVRQDOH GL FXL DO SUHVHQWH WLWROR� SHU RJQL GXH DQQL VDUDQQR

FRQFHVVH � GLYLVH GL WLSR LQYHUQDOH H � GL WLSR HVWLYR� VDOYR DQWLFLSDWD VRVWLWX]LRQH

SHU XVXUD �H IDWWD HFFH]LRQH GHL FDSL HVSUHVVDPHQWH SUHYLVWL GDJOL DUWLFROL

VXFFHVVLYL��

�� *OL RQHUL FHGHUDQQR D FDULFR GHOOH ULVSHWWLYH VWUXWWXUH GL DSSDUWHQHQ]D�

$UWLFROR �

�� /D GLYLVD LQYHUQDOH VL FRPSRQH GL�

D� HVNLPR

E� JLDFFD IHOSDWD LQ ODQD �FKH FRSUH OD VFKLHQD LQWHUDPHQWH� FRQ GXH

WDVFKH VXO GDYDQWL FRQ SDWWLQH� ERWWRQL H FRQ FKLXVXUD ODPSR VXO

GDYDQWL �YHUGH VFXUR�

F� SDQWDORQH IHOSDWR LQ ODQD �YHUGH VFXUR� FRQ FKLXVXUD ODPSR VXO

GDYDQWL� GXH WDVFKH ODWHUDOL HG XQD VXO UHWUR FRQ ERWWRQH

G� FDPLFLD VFXUD GL IODQHOOD

H� VFDUSH DQWLQIRUWXQLVWLFKH HG DQWLVGUXFFLROHYROL

I� JUHPELXOH JRPPDWR SHU DQQDIILDWXUD

J� JLXEERWWR IRGHUDWR LQ VLPLOSHOOH

K� EHUUHWWR YHUGH

L� FDO]HWWRQL

�� /D GLYLVD HVWLYD VL FRPSRQH GL�

D� JLDFFD LQ FRWRQH D PDQLFKH FRUWH

E� SDQWDORQH LQ FRWRQH FRQ FKLXVXUD ODPSR VXO GDYDQWL �YHUGH VFXUR�

F� FDPLFLD LQ FRWRQH D PH]]H PDQLFKH FRQ GXH WDVFKLQL

G� VFDUSH EDVVH DQWLQIRUWXQLVWLFKH HG DQWLVGUXFFLROHYROL

H� FDO]H

�� 7DUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO GLSHQGHQWH�
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5HJRODPHQWR

9HVWLDULR

'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

7LWROR ,,,

3HUVRQDOH 2UWR %RWDQLFR

$UWLFROR ��

�� /¶$PPLQLVWUD]LRQH 8QLYHUVLWDULD IRUQLUj� D FXUD H VSHVH SURSULH� JOL

LQGXPHQWL GL ODYRUR H FDO]DWXUH DSSURSULDWH� LQ UHOD]LRQH DO WLSR GL SUHVWD]LRQH� DO

SHUVRQDOH FXL GXUDQWH LO VHUYL]LR q IDWWR REEOLJR GL LQGRVVDUH OD GLYLVD R LQGXPHQWL

GL ODYRUR� DL GLSHQGHQWL DGGHWWL D SDUWLFRODUL VHUYL]L O¶$PPLQLVWUD]LRQH

8QLYHUVLWDULD IRUQLUj JOL LQGXPHQWL SURWHWWLYL FRQWUR HYHQWXDOL ULVFKL R LQIH]LRQL�

WHQXWR FRQWR GHOOH GLVSRVL]LRQL GL OHJJH�

$UWLFROR ��

�� +DQQR O¶REEOLJR GL LQGRVVDUH OD GLYLVD� GXUDQWH OH RUH GL ODYRUR� OH

VHJXHQWL FDWHJRULH GL SHUVRQDOH�

D� $UHD 7HFQLFR�6FLHQWLILFD�

9,,, )XQ]LRQDULR 7HFQLFR

9,, &ROODERUDWRUH 7HFQLFR

9, $VVLVWHQWH 7HFQLFR

9 2SHUDWRUH 7HFQLFR

,9 $JHQWH 7HFQLFR

,,, 0DQXWHQWRUL

E� $UHD GHL 6HUYL]L *HQHUDOL 7HFQLFL HG $XVLOLDUL�

9,

9

,9 $JHQWH VHUYL]L DXVLOLDUL

,,, %LGHOOR

,,

$UWLFROR ��

�� 2JQL VLQJROD FDWHJRULD GHO SHUVRQDOH GHYH LQGRVVDUH LO PRGHOOR GL GLYLVD

SUHYLVWR H GHVFULWWR DQDOLWLFDPHQWH QHJOL DUWLFROL VXFFHVVLYL� FRQ LO GLYLHWR GL

DSSRUWDUH PRGLILFKH� VHQ]D DXWRUL]]D]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH�

$UWLFROR ��

�� /D GLYLVD GHYH HVVHUH LQGRVVDWD QHOO¶DPELWR GHOO¶2UWR %RWDQLFR H

GXUDQWH OH RUH GL VHUYL]LR� /D GLYLVD LQYHUQDOH VDUj LQGRVVDWD GDO �� RWWREUH DO ��

DSULOH� TXHOOD HVWLYD GDO �� PDJJLR DO �� VHWWHPEUH�



5HJRODPHQWR

9HVWLDULR

6(=,21(

(����

'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

$UWLFROR ��

�� ,O GLSHQGHQWH GRYUj DYHUH OD PDVVLPD FXUD GHOOD GLYLVD FKH JOL YLHQH

FRQVHJQDWD�

�� $ WLWROR GHO WXWWR HFFH]LRQDOH H D VHJXLWR GL DFFHUWDWD QHFHVVLWj H

PRWLYDWD ULFKLHVWD� SUHYLR SDUHUH GHOOD 'LUH]LRQH� SRWUj HVVHUH FRQFHVVD XQD

GLYLVD VXSSOHWLYD DO SHUVRQDOH DGGHWWR D SDUWLFRODUL VHUYL]L FKH FRPSRUWLQR XQ

XVXUD PDJJLRUH�

$UWLFROR ��

�� ,O SHUVRQDOH GHOO¶DUHD WHFQLFR�VFLHQWLILFD FKH RSHUL LQ WXWWL L VHWWRUL

GHOO¶2UWR %RWDQLFR� HVFOXVL L ODERUDWRUL VFLHQWLILFL� LO 0XVHR H O¶(UEDULR �QHL OLYHOOL ,,,�

,9� 9 H 9,� GRYUj LQGRVVDUH OD VHJXHQWH GLYLVD �

��� WXWD LQYHUQDOH�

D� JLDFFD IHOSDWD LQ ODQD �FKH FRSUD OD VFKLHQD LQWHUDPHQWH� FRQ

GXH WDVFKH VXO GDYDQWL FRQ SDWWLQH� ERWWRQL H FRQ FKLXVXUD ODPSR VXO

GDYDQWL �YHUGH VFXUR��

E� SDQWDORQH IHOSDWR LQ ODQD �YHUGH VFXUR� FRQ FKLXVXUD ODPSR

VXO GDYDQWL� GXH WDVFKH ODWHUDOL HG XQD VXO UHWUR FRQ ERWWRQH�

F� FDPLFLD VFXUD GL IODQHOOD�

G� VFDUSH DQWLQIRUWXQLVWLFKH HG DQWLVGUXFFLROHYROL�

H� JUHPELXOH JRPPDWR SHU DQQDIILDWXUD�

I� JLXEERWWR IRGHUDWR LQ VLPLOSHOOH �TXDQWLWj ���

J� EHUUHWWR YHUGH�

K� FDO]HWWRQL�

��� WXWD HVWLYD�

D� JLDFFD LQ FRWRQH D PDQLFKH FRUWH �YHUGH VFXUR��

E� SDQWDORQH LQ FRWRQH FRQ FKLXVXUD ODPSR VXO GDYDQWL �YHUGH

VFXUR��

F� FDPLFLD LQ FRWRQH D PH]]H PDQLFKH FRQ GXH WDVFKLQL�

G� VFDUSH EDVVH DQWLQIRUWXQLVWLFKH HG DQWLVGUXFFLROR�

H� FDO]H�

��� 7DUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO

GLSHQGHQWH�

$UWLFROR ��

�� ,O SHUVRQDOH GHOO¶DUHD WHFQLFR�VFLHQWLILFD FKH RSHUL�

È QHL ODERUDWRUL VFLHQWLILFL GRYUj LQGRVVDUH�

D� FDPLFH ELDQFR DQWLDFLGR�

È QHOO¶(UEDULR R QHO 0XVHR GRYUj LQGRVVDUH�
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'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

�� GLYLVD LQYHUQDOH

D� FDPLFH D PDQLFKH OXQJKH �YHUGH VFXUR��

�� GLYLVD HVWLYD

D� FDPLFH D PDQLFKH FRUWH �YHUGH VFXUR��

�� WDUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO GLSHQGHQWH�

$UWLFROR ��

�� ,O SHUVRQDOH GHOO¶DUHD WHFQLFR�VFLHQWLILFD �OLYHOOR 9,, H 9,,,� FKH RSHUL

FRQ SUHYDOHQWH DWWLYLWj GL FDPSR� GRYUj LQGRVVDUH�

��� GLYLVD LQYHUQDOH�

D� JLDFFRQH LQ VLPLOSHOOH OXQJR �TXDQWLWj ���

E� VFDUSH DQWLQIRUWXQLVWLFKH HG DQWLVGUXFFLROHYROL�

F� FDO]HWWRQL�

��� GLYLVD HVWLYD�

D� JLDFFD VDKDULDQD �TXDQWLWj ���

E� VFDUSH EDVVH DQWLQIRUWXQLVWLFKH HG DQWLVGUXFFLROR�

F� FDO]H�

��� WDUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO

GLSHQGHQWH�

$UWLFROR ��

�� ,O SHUVRQDOH GHOO¶DUHD 6HUYL]L *HQHUDOL 7HFQLFL HG $XVLOLDUL �QHL OLYHOOL ,,�

,,,� ,9� 9� 9,� GRYUj LQGRVVDUH�

��� GLYLVD LQYHUQDOH�

D� FDPLFH LQYHUQDOH D PDQLFKH OXQJKH �YHUGH VFXUR��

��� GLYLVD HVWLYD�

D� FDPLFH HVWLYR D PDQLFKH FRUWH �YHUGH VFXUR��

��� WDUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO

GLSHQGHQWH�

$UWLFROR ��

�� ,O SHUVRQDOH DGGHWWR DL SUHVLGL VDQLWDUL �ILWRIDUPDFL� FRQ PDQVLRQL GL

GLVLQIHWWRUH FRQ UHJRODUH SDWHQWLQR GRYUj LQGRVVDUH OD VHJXHQWH GLYLVD�
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'�5� ���� GHO �� JHQ ���� 3DJLQD � GL ��

D� WXWD LQ JRPPD SURWHWWLYD GD SHULFROL GHULYDQWL GDJOL DJJUHVVLYL

FKLPLFL� VROYHQWL H SROYHUL GLVLQIHWWDQWL�

E� PDVFKHUD SHU IXPL OHJJHUL H YDSRUL FRQ FDUWXFFLD DVVRUEHQWH�

F� VWLYDOHWWL GL JRPPD LQ FRWRQH ULWRUWR FRQ VXROD PRQREORFFR

DQWLVGUXFFLROHYROL�

G� JXDQWL LQ QHRSUHQH UHVLVWHQWL DJOL DFLGL�

H� WDUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO

GLSHQGHQWH�

$UWLFROR ��

�� ,O SHUVRQDOH DGGHWWR DOO¶XVR GHOOH PRWRVHJKH GRYUj LQGRVVDUH OD

VHJXHQWH GLYLVD�

D� FDVFR GL VLFXUH]]D FRQ FHODWD GL SURWH]LRQH SHU JOL RFFKL H DXULFRODUL

SHU OH RUHFFKLH�

E� JLXEED GL FRORUH IDFLOPHQWH LQGLYLGXDELOH�

F� JXDQWL SURWHWWLYL�

G� FLQWXURQH VDQGZLN�

H� SDQWDORQL SURWHWWLYL FRQ SDUDJDPEH VXSSOHPHQWDUL GL WHVVXWR

EDOLVWLFR�

I� VWLYDOL SURWHWWLYL FRQ SXQWDOH GL DFFLDLR�

J� WDUJKHWWH GL ULFRQRVFLPHQWR FRQ LO QRPH H OD TXDOLILFD GHO

GLSHQGHQWH�

$UWLFROR ��

�� 6L DSSOLFDQR DO SUHVHQWH WLWROR OH GLVSRVL]LRQL GL FDUDWWHUH JHQHUDOH

SUHYLVWH DO VXFFHVVLYR WLWROR ,9�

7LWROR ,9

'LVSRVL]LRQL )LQDOL

$UWLFROR ��

�� , GLSHQGHQWL LQ VHUYL]LR� DL TXDOL YLHQH DVVHJQDWR LO YHVWLDULR� KDQQR

O¶REEOLJR GL LQGRVVDUOR�

�� /¶DVVHJQD]LRQH DYYHUUj VX ULFKLHVWD QRPLQDWLYD GHO 5HVSRQVDELOH GHOOD

VWUXWWXUD RYH O¶LQWHUHVVDWR SUHVWD VHUYL]LR�

$UWLFROR ��

�� ,O GLSHQGHQWH FKH QRQ LQGRVVD LO YHVWLDULR IRUQLWR LQFRUUH QHOOH VDQ]LRQL

GLVFLSOLQDUL�
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$UWLFROR ��

�� ,O YHVWLDULR QRQ VDUj DVVHJQDWR DO SHUVRQDOH FKH LQROWUD GRPDQGD GL

SHQVLRQH R GL WUDVIHULPHQWR DG DOWUD 8QLYHUVLWj RG ,VWLWXWR XQLYHUVLWDULR SULPD

GHOOD IRUQLWXUD GHOOR VWHVVR QRQFKp D TXHO SHUVRQDOH FKH QHO SHULRGR GL ULIHULPHQWR

FHVVHUj SHU UDJJLXQWL OLPLWL GL HWj�

$UWLFROR ��

�� /¶8IILFLR (FRQRPDWR GRYUj SURYYHGHUH HQWUR WHUPLQL SHUHQWRUL � H FLRq

GDO �� DSULOH DO �� DSULOH � SHU OH GLYLVH HVWLYH H GDO �� VHWWHPEUH DO �� VHWWHPEUH

SHU OH GLYLVH LQYHUQDOL� GHO SHUVRQDOH GHL VHUYL]L JHQHUDOL DXVLOLDUL GHO 5HWWRUDWR H

GHOOH SUHVLGHQ]H QRQFKp GHO SHUVRQDOH GHOO¶2UWR %RWDQLFR�

$UWLFROR ��

�� /¶8IILFLR (FRQRPDWR� LQROWUH� LQ HVHFX]LRQH D TXDQWR LQGLFDWR QHO

SUHVHQWH 5HJRODPHQWR� GRYUj SURYYHGHUH DL VHJXHQWL DGHPSLPHQWL�

��� SUHGLVSRUUH WXWWL JOL DWWL SHU O¶DSSURYYLJLRQDPHQWR GHO YHVWLDULR� FKH LQ

UHOD]LRQH DO WLSR GL SUHVWD]LRQH HURJDWD� O¶$PPLQLVWUD]LRQH q WHQXWD D IRUQLUH DL

SURSUL GLSHQGHQWL� LYL LQFOXVL JOL DFTXLVWL GD HIIHWWXDUVL VHFRQGR LO YLJHQWH

5HJRODPHQWR GHOOH VSHVH LQ HFRQRPLD�

��� FRQWUROODUH OD ULVSRQGHQ]D WUD TXDQWR ULFHYXWR GDOOD GLWWD IRUQLWULFH H

TXDQWR RUGLQDWR GDOO¶8IILFLR &RQWUDWWL ROWUH LO OLPLWH GL VSHVD SUHYLVWR GDO

5HJRODPHQWR GHOOH VSHVH LQ HFRQRPLD�

��� WHQHUH UHJRODUL UHJLVWUL GL FDULFR H VFDULFR� QXPHUDWL H YLGLPDWL GDO

'LUHWWRUH $PPLQLVWUDWLYR� VXL TXDOL GRYUj HVVHUH LQGLFDWR�

È &$5,&2

D� QXPHUR SURJUHVVLYR GHOOH YDULH RSHUD]LRQL GL FDULFR�

E� GDWD GHOOH VLQJROH RSHUD]LRQL�

F� GHVFUL]LRQH GHOO¶DUWLFROR SUHVR LQ FDULFR �WDJOLD R PLVXUD� FRORUH�

WLSR HVWLYR R LQYHUQDOH� XRPR�GRQQD��

G� ULIHULPHQWR DO EXRQR G¶RUGLQH HG DOOD EROOD GL FRQVHJQD�

H� TXDQWLWj ULFHYXWD�

È 6&$5,&2

D� GDWD GHOOH VLQJROH RSHUD]LRQL�

E� GHVFUL]LRQH GHOO¶DUWLFROR FRQVHJQDWR �WDJOLD R PLVXUD� FRORUH� WLSR

HVWLYR R LQYHUQDOH� XRPR�GRQQD��

F� QRPH H FRJQRPH� TXDOLILFD H VWUXWWXUD SUHVVR FXL RSHUD LO

GLSHQGHQWH FXL YLHQH FRQVHJQDWR O¶DUWLFROR�

G� QXPHUR GL ULIHULPHQWR GHOOD VFKHGD SHUVRQDOH LQWHVWDWD DO

GLSHQGHQWH�

H� TXDQWLWj FRQVHJQDWD�



5HJRODPHQWR

9HVWLDULR

6(=,21(

(����

'�5� ���� GHO �� JHQ ���� 3DJLQD �� GL ��

��� WHQHUH DSSRVLWR VFKHGDULR FRQWHQHQWH OH VFKHGH LQWHVWDWH DL VLQJROL

GLSHQGHQWL� RJQL VFKHGD GRYUj ULSRUWDUH�

D� QRPH� FRJQRPH� TXDOLILFD H VWUXWWXUD SUHVVR FXL RSHUD LO

GLSHQGHQWH�

E� GDWD GHOOH VLQJROH RSHUD]LRQL�

F� GHVFUL]LRQH GHOO¶DUWLFROR ULFHYXWR�

G� QXPHUR GL ULIHULPHQWR DO UHJLVWUR GL FDULFR H VFDULFR�

H� TXDQWLWj ULFHYXWD�

I� ILUPD SHU ULFHYXWD�

���HVHUFLWDUH OD YLJLODQ]D JHQHUDOH FLUFD O¶HVHFX]LRQH GHO SUHVHQWH

5HJRODPHQWR�

���FXUDUH FKH LO YHVWLDULR YHQJD FRQVHJQDWR DL GLSHQGHQWL QHOO¶RVVHUYDQ]D

GHOOD VFDGHQ]D SUHYLVWD GDO SUHVHQWH UHJRODPHQWR�

$UWLFROR ��

�� /¶8IILFLR (FRQRPDWR GRYUj FRPSLODUH SHU FLDVFXQ GLSHQGHQWH XQD

VFKHGD SHUVRQDOH FRQ O¶LQGLFD]LRQH GHOOD VWUXWWXUD GL DSSDUWHQHQ]D� OD TXDOLILFD� OD

WDJOLD� H OD GDWD GL FRQVHJQD GHO YHVWLDULR� ,O GLSHQGHQWH DSSRUUj SHU ULFHYXWD OD

VXD ILUPD VX VXGGHWWD VFKHGD�

�� /¶8IILFLR GHO 3HUVRQDOH DYUj FXUD GL FRPXQLFDUH WHPSHVWLYDPHQWH DO

SUHGHWWR 8IILFLR� SHU FLDVFXQ GLSHQGHQWH� OH YDULD]LRQL GL TXDOLILFD H GL VHGH GL

VHUYL]LR QRQFKp� VX VHJQDOD]LRQL GHL 5HVSRQVDELOL GHOOH VWUXWWXUH GL DSSDUWHQHQ]D�

OR VYROJLPHQWR GHOOH PDQVLRQL GL FXL DJOL DUWLFROL � H ��

$UWLFROR ��

�� , 5HVSRQVDELOL GHOOH VLQJROH VWUXWWXUH FRQWUROOHUDQQR O¶RVVHUYDQ]D GHO

SUHVHQWH UHJRODPHQWR GD SDUWH GHO SHUVRQDOH GHVWLQDWDULR�

,O 5(7725(

&DUOR &,/,%(572


