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$UW������ &DPSR�GL�DSSOLFD]LRQH�H�GHILQL]LRQL
���/H�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDQR�DOOH�PDFFKLQH��QRQFKp�DL�FRPSRQHQWL�GL�VLFXUH]]D�LPPHVVL�VHSDUDWDPHQWH�VXO�PHUFDWR��FRVu�FRPH�GHILQLWL�DO�FRPPD���
���$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR��VL�LQWHQGH�SHU�
D��PDFFKLQD�
���XQ�LQVLHPH�GL�SH]]L�R�GL�RUJDQL��GL�FXL�DOPHQR�XQR�PRELOH��FROOHJDWL�WUD�ORUR��DQFKH�PHGLDQWH�DWWXDWRUL��FRQ�FLUFXLWL�GL�FRPDQGR�H�GL�SRWHQ]D�R�DOWUL�VLVWHPL�GL�FROOHJDPHQWR��FRQQHVVL�VROLGDOPHQWH�SHU�XQD�DSSOLFD]LRQH�EHQ�GHWHUPLQDWD��VHJQDWDPHQWH�SHU�OD�WUDVIRUPD]LRQH��LO�WUDWWDPHQWR��OR�VSRVWDPHQWR�R�LO�FRQGL]LRQDPHQWR�GL�PDWHULDOL�
���XQ�LQVLHPH�GL�PDFFKLQH�H�GL�DSSDUHFFKL�FKH��SHU�UDJJLXQJHUH�XQ�ULVXOWDWR�GHWHUPLQDWR��VRQR�GLVSRVWL�H�FRPDQGDWL�LQ�PRGR�GD�DYHUH�XQ�IXQ]LRQDPHQWR�VROLGDOH�
���XQ
DWWUH]]DWXUD�LQWHUFDPELDELOH�FKH�PRGLILFD�OD�IXQ]LRQH�GL�XQD�PDFFKLQD��FRPPHUFLDOL]]DWD�SHU�HVVHUH�PRQWDWD�VX�XQD�PDFFKLQD�R�VX�XQD�VHULH�GL�PDFFKLQH GLYHUVH�R�VX�XQ�WUDWWRUH�GDOO
RSHUDWRUH�VWHVVR��QHL�OLPLWL�LQ�FXL�WDOH�DWWUH]]DWXUD�QRQ�VLD�XQ�SH]]R�GL�ULFDPELR�R�XQ�XWHQVLOH�
E��FRPSRQHQWH�GL�VLFXUH]]D�
XQ�FRPSRQHQWH��SXUFKp�QRQ�VLD�XQ
DWWUH]]DWXUD�LQWHUFDPELDELOH��FKH�LO�FRVWUXWWRUH�R�LO�VXR�PDQGDWDULR�VWDELOLWR�QHOO
8QLRQH�HXURSHD�LPPHWWH�VXO�PHUFDWR�DOOR�VFRSR�GL�DVVLFXUDUH��FRQ�OD�VXD�XWLOL]]D]LRQH��XQD�IXQ]LRQH�GL�VLFXUH]]D�H�LO�FXL�JXDVWR�R�FDWWLYR�IXQ]LRQDPHQWR�SUHJLXGLFD�OD�VLFXUH]]D�R�OD�VDOXWH�GHOOH�SHUVRQH�HVSRVWH�
���6L�LQWHQGH�SHU�LPPLVVLRQH�VXO�PHUFDWR�OD�SULPD�PHVVD�D�GLVSRVL]LRQH�VXO�PHUFDWR�GHOO
8QLRQH�HXURSHD��D�WLWROR�RQHURVR�R�JUDWXLWR��GL�XQD�PDFFKLQD�R�GL�XQ�FRPSRQHQWH�GL�VLFXUH]]D�SHU�OD�VXD�GLVWULEX]LRQH�R�LPSLHJR��6L�FRQVLGHUDQR�DOWUHVu�LPPHVVL�VXO�PHUFDWR�OD�PDFFKLQD�R�LO�FRPSRQHQWH�GL�VLFXUH]]D�PHVVL�D�GLVSRVL]LRQH�GRSR�DYHU�VXELWR�PRGLILFKH�FRVWUXWWLYH�QRQ�ULHQWUDQWL�QHOOD�RUGLQDULD�R�VWUDRUGLQDULD�PDQXWHQ]LRQH�
���6L�LQWHQGH�SHU�PHVVD�LQ�VHUYL]LR�
D��OD�SULPD�XWLOL]]D]LRQH�GHOOD�PDFFKLQD�R�GHO�FRPSRQHQWH�GL�VLFXUH]]D�VXO�WHUULWRULR�GHOO
8QLRQH�HXURSHD�
E��O
XWLOL]]D]LRQH�GHOOD�PDFFKLQD�R�GHO�FRPSRQHQWH�GL�VLFXUH]]D�FRVWUXLWL�VXOOD�EDVH�GHOOD�OHJLVOD]LRQH�SUHFHGHQWH�H�JLj�LQ�VHUYL]LR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR��TXDORUD�VLDQR�VWDWL�DVVRJJHWWDWL�D�YDULD]LRQL�GHOOH�PRGDOLWj�GL�XWLOL]]R�QRQ�SUHYLVWH�GLUHWWDPHQWH�GDO�FRVWUXWWRUH�
���6RQR�HVFOXVL�GDO�FDPSR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�
D��OH�PDFFKLQH�OD�FXL�XQLFD�IRQWH�GL�HQHUJLD�VLD�TXHOOD�SURGRWWD�GDOOD�IRU]D�XPDQD�GLUHWWDPHQWH�DSSOLFDWD��DG�HFFH]LRQH�GHOOH�PDFFKLQH�SHU�LO�VROOHYDPHQWR�GL�FDULFKL�RYYHUR�GL�SHUVRQH�
E��OH�PDFFKLQH�SHU�XVR�PHGLFR�GHVWLQDWH�DOO
LPSLHJR�GLUHWWR�VXO�SD]LHQWH�
F��OH�DWWUH]]DWXUH�VSHFLILFKH�SHU�L�SDUFKL�GL�GLYHUWLPHQWR�
G��OH�FDOGDLH�D�YDSRUH�H�L�UHFLSLHQWL�D�SUHVVLRQH�
H��OH�PDFFKLQH�VSHFLILFDPHQWH�SURJHWWDWH�R�GHVWLQDWH�DG�XVR�QXFOHDUH�FKH��VH�GLIHWWRVH��SRVVRQR�SURYRFDUH�HPLVVLRQL�GL�UDGLRDWWLYLWj�
I��OH�IRQWL�UDGLRDWWLYH�LQFRUSRUDWH�LQ�XQD�PDFFKLQD�
J��OH�DUPL�GD�IXRFR�



K��L�VHUEDWRL�GL�LPPDJD]]LQDPHQWR�H�OH�FRQGXWWXUH�SHU�LO�WUDVSRUWR�GL�EHQ]LQD��JDVROLR�SHU�DXWRWUD]LRQH��OLTXLGL�LQILDPPDELOL�H�VRVWDQ]H�SHULFRORVH�
L��L�PH]]L�GL�WUDVSRUWR�DHUHL��VWUDGDOL��IHUURYLDUL�R�SHU�YLD�G
DFTXD�GHVWLQDWL�XQLFDPHQWH�DO�WUDVSRUWR�GL�SHUVRQH�H�TXHOOL�GHVWLQDWL�DO�WUDVSRUWR�GHOOH�PHUFL�SHU�OD�VROD�SDUWH�LQHUHQWH�OD�IXQ]LRQH�GHO�WUDVSRUWR��1RQ�VRQR�HVFOXVL�GDO�FDPSR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�L�YHLFROL�GHVWLQDWL�DOO
LQGXVWULD�HVWUDWWLYD�
O��OH�QDYL�H�OH�XQLWj�PRELOL�RII�VKRUH��QRQFKp�OH�DWWUH]]DWXUH�GHVWLQDWH�DG�HVVHUH�XWLOL]]DWH�D�ERUGR�GL�WDOL�QDYL�R�XQLWj�
P��JOL�LPSLDQWL�D�IXQH��FRPSUHVH�OH�IXQLFRODUL��SHU�LO�WUDVSRUWR�SXEEOLFR�R�QRQ�SXEEOLFR�GL�SHUVRQH�
Q��L�WUDWWRUL�DJULFROL�H�IRUHVWDOL�TXDOL�GHILQLWL�DO�SDUDJUDIR���GHOO
DUW����GHOOD GLUHWWLYD��������&((��FRQFHUQHQWH�LO�UDYYLFLQDPHQWR�GHOOH�OHJLVOD]LRQL�GHJOL�6WDWL�PHPEUL�UHODWLYH�DOO
RPRORJD]LRQH�GHL�WUDWWRUL�DJULFROL�R�IRUHVWDOL�D�UXRWH��PRGLILFDWD�GD�XOWLPR�GDOOD�GLUHWWLYD��������&((�
R��OH�PDFFKLQH�DSSRVLWDPHQWH�SURJHWWDWH�H�FRVWUXLWH�D�ILQL�PLOLWDUL�R�GL�PDQWHQLPHQWR�GHOO
RUGLQH�
S��JOL�DVFHQVRUL�FKH�FROOHJDQR�LQ�PRGR�SHUPDQHQWH�SLDQL�GHILQLWL�GL�HGLILFL�H�FRVWUX]LRQL�PHGLDQWH�XQD�FDELQD�FKH�VL�VSRVWD�OXQJR�JXLGH�ULJLGH�OD�FXL�LQFOLQD]LRQH�VXOO
RUL]]RQWDOH�q�VXSHULRUH�D����JUDGL��GHVWLQDWD�DO�WUDVSRUWR�
���GL�SHUVRQH�
���GL�SHUVRQH�H�FRVH�
���VROWDQWR�GL�FRVH�VH�OD�FDELQD�q�DFFHVVLELOH��RVVLD�VH�XQD�SHUVRQD�SXz�SHQHWUDUYL�VHQ]D�GLIILFROWj��H�DWWUH]]DWD�FRQ�HOHPHQWL�GL�FRPDQGR�VLWXDWL�DO�VXR�LQWHUQR�R�DOOD�SRUWDWD�GL�XQD�SHUVRQD�FKH VL�WURYL�DO�VXR�LQWHUQR�
T��L�PH]]L�GHVWLQDWL�DO�WUDVSRUWR�GL�SHUVRQH�FKH�XWLOL]]DQR�YHLFROL�D�FUHPDJOLHUD�
U��JOL�DVFHQVRUL�XWLOL]]DWL�QHL�SR]]L�GHOOH�PLQLHUH�
V��JOL�HOHYDWRUL�GL�VFHQRWHFQLFD�
W��JOL�DVFHQVRUL�GD�FDQWLHUH�SHU�LO�WUDVSRUWR�GL�SHUVRQH�R�GL�SHUVRQH�H�PDWHULDOH�
���$L�VHQVL�GHOO
DUW�����GHOOD�OHJJH����DSULOH�������Q�������FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��VRQR�DGRWWDWH�OH�PRGLILFKH�GHO SUHVHQWH�UHJRODPHQWR�FRQFHUQHQWL�PRGDOLWj�HVHFXWLYH�H�FDUDWWHULVWLFKH�GL�RUGLQH�WHFQLFR�
$UW������ &RQIRUPLWj�DL�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D
���3RVVRQR�HVVHUH�LPPHVVL�VXO�PHUFDWR�R�PHVVL�LQ�VHUYL]LR�OH�PDFFKLQH�HG�L�FRPSRQHQWL�GL�VLFXUH]]D�FRQIRUPL�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�HG�DL�UHTXLVLWL�HVVHQ]LDOL�GL�FXL�DOO
DOOHJDWR�,��SXUFKp�GHELWDPHQWH�LQVWDOODWL��PDQWHQXWL�LQ�HIILFLHQ]D�HG�XWLOL]]DWL�FRQIRUPHPHQWH�DOOD�ORUR�GHVWLQD]LRQH��QRQ�SUHJLXGLFKLQR�OD�VLFXUH]]D�H�OD�VDOXWH�
���3ULPD�GHOO
LPPLVVLRQH�VXO�PHUFDWR�R�GHOOD�PHVVD�LQ�VHUYL]LR��LO�FRVWUXWWRUH�R�LO�VXR�PDQGDWDULR�UHVLGHQWH�QHOO
8QLRQH�HXURSHD�GHYH�DWWHVWDUH�OD�FRQIRUPLWj�DL�UHTXLVLWL�HVVHQ]LDOL�GL�FXL�DO�FRPPD���
D��SHU�OH�PDFFKLQH��PHGLDQWH�OD�GLFKLDUD]LRQH�&(�GL�FRQIRUPLWj�GL�FXL�DOO
DOOHJDWR�,,��SXQWR�$��H�O
DSSRVL]LRQH�GHOOD�PDUFDWXUD�GL�FRQIRUPLWj�&(�GL�FXL�DOO
DUW����
E��SHU�L�FRPSRQHQWL�GL�VLFXUH]]D��PHGLDQWH�OD�GLFKLDUD]LRQH�&(�GL�FRQIRUPLWj�GL�FXL�DOO
DOOHJDWR�,,��SXQWR�&�
���6L�SUHVXPRQR�ULVSRQGHQWL�DL�UHTXLVLWL�HVVHQ]LDOL�GL�FXL�DO�FRPPD���OH�PDFFKLQH�HG�L�FRPSRQHQWL�GL�VLFXUH]]D�FRVWUXLWL�LQ�FRQIRUPLWj�DOOH�QRUPH�DUPRQL]]DWH�GL�FXL�DOO
DUW�����FKH�OL�ULJXDUGDQR�



���/H�PDFFKLQH�FKH��SHU�GLFKLDUD]LRQH�GHO�FRVWUXWWRUH�R�GL�XQ�VXR�PDQGDWDULR UHVLGHQWH�QHOO
8QLRQH�HXURSHD��VRQR�GHVWLQDWH�DG�HVVHUH�LQFRUSRUDWH�RG�DVVHPEODWH�FRQ�DOWUH�PDFFKLQH�SHU�FRVWLWXLUH�XQD�PDFFKLQD�DL�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�SRVVRQR�FLUFRODUH�VXO�PHUFDWR�SULYH�GHOOD�PDUFDWXUD�GL�FRQIRUPLWj�&(��SXUFKp�FRUUHGDWH�GHOOD GLFKLDUD]LRQH�GHO�IDEEULFDQWH�GL�FXL�DO�SXQWR�%�GHOO
DOOHJDWR�,,��VDOYR�LO�FDVR�LQ�FXL�HVVH�SRVVDQR�IXQ]LRQDUH�LQ�PRGR�LQGLSHQGHQWH��
���/H�PDFFKLQH�SHU�OH�TXDOL�L�ULVFKL�VRQR�SULQFLSDOPHQWH�GL�RULJLQH�HOHWWULFD�GHYRQR�ULVSRQGHUH�LQ�YLD�SULRULWDULD�DOOH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH����RWWREUH�������Q�������GL�DWWXD]LRQH�GHOOD�GLUHWWLYD�������&((��HG�DOOH�VXFFHVVLYH�PRGLILFKH�
���/
LQVWDOODWRUH�GHOOD�PDFFKLQD�R�GHO�FRPSRQHQWH�GL�VLFXUH]]D�GHYH�SURFHGHUH�VHFRQGR�OH�LVWUX]LRQL�IRUQLWH�GDO�FRVWUXWWRUH�D�FRUUHGR�GHOOD�VWHVVD��DYHQGR�OD�SLHQD�UHVSRQVDELOLWj�GHOOD�FRUUHWWD�HVHFX]LRQH�
���1HO�FDVR�GL�FRPSRQHQWL�GL�VLFXUH]]D�GHVWLQDWL�DG�HVVHUH�LQFRUSRUDWL�R�DVVHPEODWL�FRQ�DOWUL�FRPSRQHQWL�GL�VLFXUH]]D�SHU�FRVWLWXLUH�XQ�DOWUR�FRPSRQHQWH�GL�VLFXUH]]D�DL�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFD�LO�FRPPD����OHWWHUD�E��
$UW������ 1RUPH�DUPRQL]]DWH�H�GLVSRVL]LRQL�GL�FDUDWWHUH�HTXLYDOHQWH
���$L�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGRQR�SHU�QRUPH�DUPRQL]]DWH�OH�GLVSRVL]LRQL�GL�FDUDWWHUH�WHFQLFR�DGRWWDWH�GDJOL�RUJDQLVPL GL�QRUPD]LRQH�HXURSHD�VX�PDQGDWR�GHOOD�&RPPLVVLRQH�GHOO
8QLRQH�HXURSHD�H�GD�TXHVW
XOWLPD�DSSURYDWH��L�FXL�ULIHULPHQWL�VRQR�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH GHOOD�VWHVVD�H�WUDVSRVWH�LQ�XQD�QRUPD�QD]LRQDOH�
���,�ULIHULPHQWL�GHOOH�QRUPH�QD]LRQDOL�FKH�WUDVSRQJRQR�OH�QRUPH�DUPRQL]]DWH�VRQR�SXEEOLFDWL��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD��>�YHGL�QRWD�@
���,Q�DVVHQ]D�GL�QRUPH�DUPRQL]]DWH��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�VRQR�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�L�ULIHULPHQWL�GHOOH�QRUPH�QD]LRQDOL�FKH�VRGGLVIDQR�D�WXWWL�R�SDUWH�GHL�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D�GL�FXL�DOO
DOOHJDWR�,�
���*OL�HQWL�QRUPDWRUL�LWDOLDQL�GL�FXL�DOOD�OHJJH����JLXJQR�������Q�������DGRWWDQR�OH�SURFHGXUH�QHFHVVDULH�SHU�FRQVHQWLUH�DOOH�SDUWL�VRFLDOL�OD�SDUWHFLSD]LRQH�QHO�SURFHVVR�GL�HODERUD]LRQH�GHOOH�QRUPH�DUPRQL]]DWH�LQ�PDWHULD�GL�PDFFKLQH�
$UW������ 3URFHGXUD�GL�FHUWLILFD]LRQH
���3ULPD�GL�UHGLJHUH�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�GL�FXL�DOO
DUW�����FRPPD����OHWWHUD�D���LO�FRVWUXWWRUH�R�XQ�VXR�PDQGDWDULR�UHVLGHQWH�QHOO
8QLRQH�HXURSHD��GHYH�
D��VH�OD�PDFFKLQD�QRQ�q�FRPSUHVD�WUD�TXHOOH�HOHQFDWH�QHOO
DOOHJDWR�,9��FRVWLWXLUH�LO�IDVFLFROR�WHFQLFR�SUHYLVWR�GDOO
DOOHJDWR�9�HG�RVVHUYDUH�JOL�DGHPSLPHQWL�SUHYLVWL�GDOOR�VWHVVR�DOOHJDWR�
E��VH�OD�PDFFKLQD�q�FRPSUHVD�WUD�TXHOOH�HOHQFDWH�QHOO
DOOHJDWR�,9�HG�q�IDEEULFDWD�VHQ]D�ULVSHWWDUH�R�ULVSHWWDQGR�VROWDQWR�SDU]LDOPHQWH�OH�QRUPH�GL�FXL�DOO
DUW���� FRPPD����R�LQ�PDQFDQ]D�GL�TXHVWH��VRWWRSRUUH�LO�PRGHOOR�GHOOD�PDFFKLQD�DOO
HVDPH�SHU�OD�FHUWLILFD]LRQH�&(�VHFRQGR�OH�SURFHGXUH�SUHYLVWH�GDOO
DOOHJDWR�9,�
F��VH�OD�PDFFKLQD�q�FRPSUHVD�WUD�TXHOOH�HOHQFDQWH�QHOO
DOOHJDWR�,9�HG�q�IDEEULFDWD�FRQIRUPHPHQWH�DOOH QRUPH�GL�FXL�DOO
DUW�����FRPPD����LO�FRVWUXWWRUH�R�LO�VXR�PDQGDWDULR�UHVLGHQWH�QHOO
8QLRQH�HXURSHD�GHYH�HIIHWWXDUH��D�VXD�VFHOWD��XQR�GHL�VHJXHQWL�DGHPSLPHQWL�
���FRVWLWXLUH�LO�IDVFLFROR�WHFQLFR�SUHYLVWR�GDOO
DOOHJDWR�9,�H�WUDVPHWWHUOR�DG�XQ�RUJDQLVPR�GL�FHUWLILFD]LRQH�QRWLILFDWR�FKH�OR�FRQVHUYD�DJOL�DWWL�H�QH�ULODVFLD�ULFHYXWD�
���VRWWRSRUUH�LO�IDVFLFROR�WHFQLFR�GL�FXL�DOO
DOOHJDWR�9,�DOO
RUJDQLVPR�GL�FHUWLILFD]LRQH�QRWLILFDWR�LO�TXDOH�VL�OLPLWD�D�YHULILFDUH�FKH�VRQR�VWDWH�FRUUHWWDPHQWH�XWLOL]]DWH�OH�QRUPH�GL�FXL�DOO
DUW�����FRPPD����H�ULODVFLDUH�XQ�DWWHVWDWR�GL�DGHJXDWH]]D�GHO�IDVFLFROR�
���VRWWRSRUUH�LO�PRGHOOR�GHOOD�PDFFKLQD�DOO
HVDPH�SHU�OD�FHUWLILFD]LRQH�&(�SUHYLVWR�GDOO
DOOHJDWR�9,�
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���,�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D�H�GL�VDOXWH�HOHQFDWL�QHO�SUHVHQWH�DOOHJDWR�VRQR�LQGHURJDELOL��7XWWDYLD��WHQXWR�FRQWR�GHOOR�VWDWR�GHOOD�WHFQLFD��JOL�RELHWWLYL�GD�HVVL�SUHILVVL�SRVVRQR�QRQ�HVVHUH�UDJJLXQWL��,Q�TXHVWR�FDVR�H�QHOOD�PLVXUD�GHO�SRVVLELOH�OD�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�SHU�WHQGHUH�YHUVR�WDOL�RELHWWLYL�
���,�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D�H�GL�VDOXWH�VRQR�VWDWL�UDJJUXSSDWL�LQ�IXQ]LRQH�GHL�ULVFKL�FKH�FRSURQR��
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� LQIRUPDUH�JOL�XWLOL]]DWRUL�GHL�ULVFKL�UHVLGXL�GRYXWL�DOO
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DYYLDPHQWR�GL�XQD�PDFFKLQD�GHYH�HVVHUH�SRVVLELOH�VROWDQWR�FRQ�XQD�D]LRQH�YRORQWDULD�VX�XQ�GLVSRVLWLYR�GL�FRPDQGR�SUHYLVWR�D�WDO�ILQH��
/R�VWHVVR�GLFDVL
� SHU�OD�ULPHVVD�LQ�PDUFLD�GRSR�XQ�DUUHVWR��LQGLSHQGHQWHPHQWH�GDOO
RULJLQH��
� SHU�LO�FRPDQGR�GL�XQD�PRGLILFD�ULOHYDQWH�GHOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR��DG�HVHPSLR��YHORFLWj��SUHVVLRQH��HFF���
VDOYR�VH�TXHVWD�ULPHVVD�LQ�PDUFLD�R�TXHVWD�PRGLILFD�GHOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�QRQ�SUHVHQWL�DOFXQ�ULVFKLR�SHU�OH�SHUVRQH�HVSRVWH��
/D�ULPHVVD�LQ�PDUFLD�R�OD�PRGLILFD�GHOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�ULVXOWDQWL�GDOOD�QRUPDOH�VHTXHQ]D�GL�XQ�FLFOR�DXWRPDWLFR�QRQ�ULJXDUGD�TXHVWR�UHTXLVLWR�HVVHQ]LDOH��
6H�XQD�PDFFKLQD�GLVSRQH�GL�SL��GLVSRVLWLYL�GL�FRPDQGR�GHOO
DYYLDPHQWR�H�VH��GL�FRQVHJXHQ]D��JOL�RSHUDWRUL�SRVVRQR�PHWWHUVL�UHFLSURFDPHQWH�LQ�SHULFROR��GHYRQR�HVVHUH�SUHYLVWL�GLVSRVLWLYL�FRPSOHPHQWDUL�SHU�HVFOXGHUH�TXHVWR�ULVFKLR��DG�HVHPSLR��GLVSRVLWLYL�GL�FRQYDOLGD R�VHOHWWRUL�FKH�FRQVHQWRQR�LO�IXQ]LRQDPHQWR�GL�XQ�VROR�GLVSRVLWLYR�GL�DYYLDPHQWR�SHU�YROWD���



/D�ULPHVVD�LQ�IXQ]LRQDPHQWR�DXWRPDWLFR�GL�XQ�LPSLDQWR�DXWRPDWL]]DWR�GRSR�XQ�DUUHVWR�GHYH�SRWHU�HVVHUH�HIIHWWXDWD�IDFLOPHQWH��GRSR�FKH�VRQR�VRGGLVIDWWH�OH�FRQGL]LRQL�GL�VLFXUH]]D��
�������'LVSRVLWLYR�GL�DUUHVWR
$UUHVWR�QRUPDOH
2JQL�PDFFKLQD�GHYH�HVVHUH�PXQLWD�GL�XQ�GLVSRVLWLYR�GL�FRPDQGR�FKH�FRQVHQWD�O
DUUHVWR�JHQHUDOH�LQ�FRQGL]LRQL�GL�VLFXUH]]D��
2JQL�SRVWR�GL�ODYRUR�GHYH�HVVHUH�PXQLWR�GL�XQ�GLVSRVLWLYR�GL�FRPDQGR FKH�FRQVHQWD�GL�DUUHVWDUH��LQ�IXQ]LRQH�GHL�ULVFKL�HVLVWHQWL��WXWWL�JOL�HOHPHQWL�PRELOL�GHOOD�PDFFKLQD�R�XQLFDPHQWH�SDUWL�GL�HVVL��LQ�PRGR�FKH�OD�PDFFKLQD�VLD�LQ�VLWXD]LRQH�GL�VLFXUH]]D��/
RUGLQH�GL�DUUHVWR�GHOOD�PDFFKLQD�GHYH�HVVHUH�SULRULWDULR�ULVSHWWR�DJOL�RUGLQL�GL�DYYLDPHQWR��
2WWHQXWR�O
DUUHVWR�GHOOD�PDFFKLQD�R�GHL�VXRL�HOHPHQWL�SHULFRORVL��VL�GHYH�LQWHUURPSHUH�O
DOLPHQWD]LRQH�GHJOL�D]LRQDWRUL��
$UUHVWR�GL�HPHUJHQ]D
2JQL�PDFFKLQD�GHYH�HVVHUH�PXQLWD�GL�XQR�R�SL��GLVSRVLWLYL�GL�DUUHVWR�GL�HPHUJHQ]D�FKH�FRQVHQWDQR�GL�HYLWDUH�VLWXD]LRQL�GL�SHULFROR�FKH�ULVFKLQR�GL�SURGXUVL�LPPLQHQWHPHQWH�R�FKH�VL�VWLDQR�SURGXFHQGR��6RQR�HVFOXVH�GD�TXHVW
REEOLJR��
� OH�PDFFKLQH�SHU�OH�TXDOL�LO�GLVSRVLWLYR�GL�DUUHVWR�GL�HPHUJHQ]D�QRQ�SXz�ULGXUUH�LO�ULVFKLR�SHUFKp�QRQ�ULGXFH�LO�WHPSR�SHU�RWWHQHUH�O
DUUHVWR�QRUPDOH�RSSXUH�SHUFKp�QRQ�SHUPHWWH�GL�SUHQGHUH�OH�PLVXUH�VSHFLILFKH�FKH�LO�ULVFKLR�ULFKLHGH��
� OH�PDFFKLQH�SRUWDWLOL�H�TXHOOH�D�JXLGD�PDQXDOH��
'HWWR�GLVSRVLWLYR�GHYH��
� FRPSUHQGHUH�GLVSRVLWLYL�GL�FRPDQGR�FKLDUDPHQWH�LQGLYLGXDELOL��EHQ�YLVLELOL�H�UDSLGDPHQWH�DFFHVVLELOL��
� SURYRFDUH�O
DUUHVWR�GHO�SURFHVVR�SHULFRORVR�QHO�WHPSR�SL��EUHYH�SRVVLELOH��VHQ]D�FUHDUH�ULVFKL�VXSSOHPHQWDUL��
� HYHQWXDOPHQWH�DYYLDUH��R�SHUPHWWHUH�GL�DYYLDUH��DOFXQL�PRYLPHQWL�GL�VDOYDJXDUGLD��
4XDQGR�VL�VPHWWH�GL�D]LRQDUH�LO�FRPDQGR�GHOO
DUUHVWR�GL�HPHUJHQ]D�GRSR�XQ�RUGLQH�GL�DUUHVWR��GHWWR�RUGLQH�GHYH�HVVHUH�PDQWHQXWR�GD�XQ�EORFFR�GHO�GLVSRVLWLYR�GL�DUUHVWR�GL�HPHUJHQ]D��VLQR�DO�VXR�VEORFFR��QRQ�GHYH�HVVHUH�SRVVLELOH�RWWHQHUH�LO�EORFFR�GHO�GLVSRVLWLYR VHQ]D�FKH�TXHVW
XOWLPR�JHQHUL�XQ�RUGLQH�GL�DUUHVWR��OR�VEORFFR�GHO�GLVSRVLWLYR�GHYH�HVVHUH�SRVVLELOH�VROWDQWR�FRQ�XQD�DSSRVLWD�PDQRYUD�H�QRQ�GHYH�ULDYYLDUH�OD�PDFFKLQD��PD�VROWDQWR�DXWRUL]]DUQH�OD�ULPHVVD�LQ�IXQ]LRQH�
,PSLDQWL�FRPSOHVVL
1HO�FDVR�GL�PDFFKLQH�R�GL�HOHPHQWL�GL�PDFFKLQH�SURJHWWDWL�SHU�ODYRUDUH�DVVHPEODWL��LO�IDEEULFDQWH�GHYH�SURJHWWDUH�H�FRQWUROODUH�OD�PDFFKLQD�LQ�PRGR�WDOH�FKH�L�GLVSRVLWLYL�GL�DUUHVWR��FRPSUHVR�O
DUUHVWR�GL�HPHUJHQ]D��SRVVDQR�EORFFDUH�QRQ�VROWDQWR�OD�PDFFKLQD�PD�DQFKH�WXWWH�OH�DWWUH]]DWXUH�D�YDOOH�H�R�D�PRQWH�TXDORUD�LO�ORUR�PDQWHQLPHQWR�LQ�IXQ]LRQH�FRVWLWXLVVH�XQ�SHULFROR��
�������6HOHWWRUH�PRGDOH�GL�IXQ]LRQDPHQWR
,O�PRGR�GL�FRPDQGR�VHOH]LRQDWR�GHYH�DYHUH�OD�SULRULWj�VX�WXWWL�JOL�DOWUL�VLVWHPL�GL�FRPDQGR��VDOYR�O
DUUHVWR�GL�HPHUJHQ]D��
6H�OD�PDFFKLQD�q�VWDWD�SURJHWWDWD�H�FRVWUXLWD�SHU�FRQVHQWLUH�LO�IXQ]LRQDPHQWR�R�LO�FRPDQGR�PXOWLPRGDOH�H�SUHVHQWD�GLYHUVL�OLYHOOL�GL�VLFXUH]]D��DG�HVHPSLR��SHU�FRQVHQWLUH�OD�UHJROD]LRQH��OD�PDQXWHQ]LRQH��O
LVSH]LRQH��HFF����HVVD�GHYH�HVVHUH�HTXLSDJJLDWD�GL�XQ�VHOHWWRUH�PRGDOH�FKH�SRVVD�HVVHUH�EORFFDWR�LQ�FLDVFXQD�SRVL]LRQH�GL�IXQ]LRQDPHQWR��$�FLDVFXQD�SRVL]LRQH�GHO�VHOHWWRUH�FRUULVSRQGHUj�XQ�VROR�PRGR�GL�FRPDQGR�R�GL�IXQ]LRQDPHQWR��



,O�VHOHWWRUH�SXz�HVVHUH�VRVWLWXLWR�GD�DOWUL�PH]]L�GL�VHOH]LRQH�FKH�FRQVHQWDQR�GL�OLPLWDUH�O
XWLOL]]D]LRQH�GL�WDOXQH�IXQ]LRQL�GHOOD�PDFFKLQD�DG�DOFXQH�FDWHJRULH�GL�RSHUDWRUL��DG�HVHPSLR��FRGLFL�GL�DFFHVVR�D�WDOXQH�IXQ]LRQL�GL�FRPDQGL�QXPHULFL��HFF����
6H�SHU�DOFXQH�RSHUD]LRQL�OD�PDFFKLQD�GHYH�SRWHU�IXQ]LRQDUH�FRQ�L�GLVSRVLWLYL�GL�SURWH]LRQH�QHXWUDOL]]DWL��LO�VHOHWWRUH�PRGDOH�GHYH�VLPXOWDQHDPHQWH��
� HVFOXGHUH�LO�FRPDQGR�DXWRPDWLFR��
� DXWRUL]]DUH�L�PRYLPHQWL�VROWDQWR�PHGLDQWH�GLVSRVLWLYL�GL�FRPDQGR�FKH�QHFHVVLWDQR�XQ
D]LRQH�FRQWLQXDWD��
� DXWRUL]]DUH�LO�IXQ]LRQDPHQWR�GHJOL�HOHPHQWL�PRELOL�SHULFRORVL�VROWDQWR�LQ�FRQGL]LRQL�GL�VLFXUH]]D�PLJOLRUDWH��DG�HVHPSLR��YHORFLWj�ULGRWWD��VIRU]R�ULGRWWR��D�LQWHUPLWWHQ]D�R�DOWUH�GLVSRVL]LRQL�DGHJXDWH��HYLWDQGR�L�ULVFKL�GHULYDQWL�GDOOH�VHTXHQ]H�FROOHJDWH��
� YLHWDUH�TXDOVLDVL�PRYLPHQWR�FKH�SRWUHEEH�SUHVHQWDUH�XQ�SHULFROR��VH�YRORQWDULDPHQWH�R�LQYRORQWDULDPHQWH�DJLVVH�VXL�VHQVRUL�LQWHUQL�GHOOD�PDFFKLQD��
,QROWUH�DO�SRVWR�GL�PDQRYUD��O
RSHUDWRUH�GHYH�DYHUH�OD�SDGURQDQ]D�GHO�IXQ]LRQDPHQWR�GHJOL�HOHPHQWL�VXL TXDOL�DJLVFH��
�������$YDULD�GHO�FLUFXLWR�GL�DOLPHQWD]LRQH�GL�HQHUJLD
/
LQWHUUX]LRQH��LO�ULSULVWLQR�GRSR�XQ
LQWHUUX]LRQH�R�OD�YDULD]LRQH�
LQGLSHQGHQWHPHQWH�GDO�VHQVR��GHOO
DOLPHQWD]LRQH�GL�HQHUJLD�GHOOD�PDFFKLQD�QRQ�GHYH�FUHDUH�VLWXD]LRQL�SHULFRORVH��
,Q�SDUWLFRODUH�RFFRUUH�HYLWDUH��
� O
DYYLDPHQWR�LQWHPSHVWLYR��
� O
LPSHGLPHQWR�GHOO
DUUHVWR�GHOOD�PDFFKLQD�VH�O
RUGLQH�q�JLj�VWDWR�GDWR��
� OD�FDGXWD�R�O
HVSXOVLRQH�GL�XQ�HOHPHQWR�PRELOH�GHOOD�PDFFKLQD�R�GL�XQ�SH]]R�GHOOD�PDFFKLQD��
� O
LPSHGLPHQWR�GHOO
DUUHVWR�DXWRPDWLFR�R�PDQXDOH�GHJOL�HOHPHQWL�PRELOL�GL�TXDOVLDVL�WLSR��
� O
LQHIILFLHQ]D�GHL�GLVSRVLWLYL�GL�SURWH]LRQH��
�������$YDULD�GHO�FLUFXLWR�GL�FRPDQGR
8Q
DQRPDOLD�GHOOD�ORJLFD�GHO�FLUFXLWR�GL�FRPDQGR��XQ
DYDULD�R�XQ�GHWHULRUDPHQWR�GHO�FLUFXLWR�GL�FRPDQGR QRQ�GHYRQR�FUHDUH�VLWXD]LRQL�SHULFRORVH��
,Q�SDUWLFRODUH�RFFRUUH�HYLWDUH��
� O
DYYLDPHQWR�LQWHPSHVWLYR��
� O
LPSHGLPHQWR�GHOO
DUUHVWR�GHOOD�PDFFKLQD�VH�O
RUGLQH�q�JLj�VWDWR�GDWR��
� OD�FDGXWD�R�O
HVSXOVLRQH�GL�XQ�HOHPHQWR�PRELOH�GHOOD�PDFFKLQD�R�GL�XQ�SH]]R�GHOOD�PDFFKLQD��
� O
LPSHGLPHQWR�GHOO
DUUHVWR�DXWRPDWLFR�R�PDQXDOH�GHJOL�HOHPHQWL�PRELOL�GL�TXDOVLDVL�WLSR��
� O
LQHIILFDFLD�GHL�GLVSRVLWLYL�GL�SURWH]LRQH��
�������6RIWZDUH



,O��VRIWZDUH��GL�GLDORJR�WUD�RSHUDWRUH�H�VLVWHPD�GL�FRPDQGR�R�GL�FRQWUROOR�GL�XQD�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWR�LQ�PRGR�FKH�VLD�GL�IDFLOH�LPSLHJR��
�����0LVXUH�GL�SURWH]LRQH�FRQWUR�L�ULVFKL�PHFFDQLFL
�������6WDELOLWj
/D�PDFFKLQD��HOHPHQWL�HG�DWWUH]]DWXUH�FRPSUHVL��GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�FKH��QHOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�SUHYLVWH��HYHQWXDOPHQWH�WHQHQGR�FRQWR�GHOOH�FRQGL]LRQL�FOLPDWLFKH���OD�VXD�VWDELOLWj�VLD�WDOH�GD�FRQVHQWLUQH�O
XWLOL]]D]LRQH�VHQ]D�ULVFKLR�GL�URYHVFLDPHQWR��GL�FDGXWD�R�GL�VSRVWDPHQWR�LQWHPSHVWLYR��
6H�OD�IRUPD�VWHVVD�GHOOD�PDFFKLQD�R�OD�VXD�LQVWDOOD]LRQH�QRQ�JDUDQWLVFRQR�VXIILFLHQWH�VWDELOLWj��GHYRQR�HVVHUH�SUHYLVWL�HG�LQGLFDWL�QHOOH�LVWUX]LRQL�SHU�O
XVR�DSSRVLWL�PH]]L�GL�ILVVDJJLR��
�������5LVFKLR�GL�URWWXUD�GXUDQWH�LO�IXQ]LRQDPHQWR
*OL�HOHPHQWL�GHOOD�PDFFKLQD��QRQFKp�L�ORUR�RUJDQL�GL�FROOHJDPHQWR�GHYRQR�UHVLVWHUH�DJOL�VIRU]L�FXL�GHYRQR�HVVHUH�VRWWRSRVWL�GXUDQWH�O
XWLOL]]D]LRQH�SUHYLVWD�GDO�IDEEULFDQWH��
,�PDWHULDOL�XWLOL]]DWL�GHYRQR�SUHVHQWDUH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�VXIILFLHQWL�HG�DGHJXDWH�DOO
DPELHQWH�GL�XWLOL]]D]LRQH�SUHYLVWR�GDO�IDEEULFDQWH��LQ�SDUWLFRODUH�SHU�TXDQWR�FRQFHUQH�L�IHQRPHQL�GL�IDWLFD��GL�LQYHFFKLDPHQWR��GL�FRUURVLRQH�H�GL�DEUDVLRQH��
,O�IDEEULFDQWH�LQGLFKHUj�QHOOH�LVWUX]LRQL�SHU�O
XVR�L�WLSL�H�OH�IUHTXHQ]H�GHOOH LVSH]LRQL�H�PDQXWHQ]LRQL�QHFHVVDULH�SHU�PRWLYL�GL�VLFXUH]]D��(JOL�LQGLFKHUj�HYHQWXDOPHQWH�L�SH]]L�VRJJHWWL�DG�XVXUD��QRQFKp�L�FULWHUL�GL�VRVWLWX]LRQH��
6H��QRQRVWDQWH�OH�SUHFDX]LRQL�SUHVH��DG�HVHPSLR�QHO�FDVR�GHOOH�PROH���VXVVLVWRQR�ULVFKL�GL�HVSORVLRQH�R GL�URWWXUD��JOL�HOHPHQWL�PRELOL�LQ�TXHVWLRQH�GHYRQR�HVVHUH�PRQWDWL�H�SURWHWWL�LQ�PRGR�FKH�L�ORUR�HYHQWXDOL�IUDPPHQWL�YHQJDQR�WUDWWHQXWL��
/H�WXED]LRQL�ULJLGH�R�HODVWLFKH�FRQWHQHQWL�IOXLGL��LQ�SDUWLFRODUH�DG�DOWD�SUHVVLRQH��GRYUDQQR�SRWHU�VRSSRUWDUH�OH�VROOHFLWD]LRQL�LQWHUQH�HG�HVWHUQH�SUHYLVWH�H�VDUDQQR�VROLGDPHQWH�ILVVDWH�H�R�SURWHWWH�GD�TXDOVLDVL�WLSR�GL�GDQQHJJLDPHQWR�HVWHUQR��RSSRUWXQH�SUHFDX]LRQL�VDUDQQR�SUHVH�DIILQFKp��LQ�FDVR�GL�URWWXUD��HVVH�QRQ�SUHVHQWLQR�ULVFKL��PRYLPHQWL�EUXVFKL��JHWWL�DG�DOWD�SUHVVLRQH��HFF����
,Q�FDVR�GL�DOLPHQWD]LRQH�DXWRPDWLFD�GHO�PDWHULDOH�GD�ODYRUDUH�YHUVR�O
XWHQVLOH��GHYRQR�HVVHUH�VRGGLVIDWWH�OH�VHJXHQWL�FRQGL]LRQL�SHU�HYLWDUH�ULVFKL�SHU�OH�SHUVRQH�HVSRVWH��DG�HVHPSLR��URWWXUD�GHOO
XWHQVLOH���
� DO�PRPHQWR�GHO�FRQWDWWR�XWHQVLOL�SH]]R��O
XWHQVLOH�GHYH�DYHU�UDJJLXQWR�OH�VXH�QRUPDOL�FRQGL]LRQL�GL�ODYRUR��
� DO�PRPHQWR�GHOO
DYYLDPHQWR�H�R�GHOO
DUUHVWR�GHOO
XWHQVLOH��YRORQWDULR�R�DFFLGHQWDOH���LO�PRYLPHQWR�GL�DOLPHQWD]LRQH�H�LO�PRYLPHQWR�GHOO
XWHQVLOH�GHEERQR�HVVHUH�FRRUGLQDWL��
�������5LVFKL�GRYXWL�DOOD�FDGXWD�H�DOOD�SURLH]LRQH�GL�RJJHWWL
'HYRQR�HVVHUH�SUHVH�SUHFDX]LRQL�SHU�HYLWDUH�OD�FDGXWD�R�OD�SURLH]LRQH�GL�RJJHWWL��SH]]L�ODYRUDWL��XWHQVLOL��WUXFLROL��IUDPPHQWL��UHVLGXL�HFF���FKH�SRVVRQR�SUHVHQWDUH�XQ�ULVFKLR��
�������5LVFKL�GRYXWL�D�VXSHUILFL��VSLJROL�HG�DQJROL
*OL�HOHPHQWL�DFFHVVLELOL�GHOOD�PDFFKLQD�GHYRQR�HVVHUH�SULYL��HQWUR�L�OLPLWL�FRQVHQWLWL�GDOOH�ORUR�IXQ]LRQL��GL�DQJROL�DFXWL�H�GL�VSLJROL�YLYL��QRQFKp�GL�VXSHUILFL�UXJRVH�FKH�SRVVRQR�FDXVDUH�OHVLRQL��
�������5LVFKL�GRYXWL�DOOH�PDFFKLQH�FRPELQDWH
4XDQGR�OD�PDFFKLQD�q�SUHYLVWD�SHU�SRWHU�HVHJXLUH�GLYHUVL�WLSL�GL�RSHUD]LRQL�FRQ�ULSUHVD�PDQXDOH�GHO�SH]]R�IUD�RJQL�RSHUD]LRQH��PDFFKLQD�FRPELQDWD���HVVD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�FKH�FLDVFXQ�HOHPHQWR�SRVVD�HVVHUHXWLOL]]DWR�VHSDUDWDPHQWH�VHQ]D�FKH�JOL�DOWUL�HOHPHQWL�FRVWLWXLVFDQR�XQ�SHULFROR�R�XQ�LPSHGLPHQWR�SHU�OD�SHUVRQD�HVSRVWD��



$�WDO�ILQH�JOL�HOHPHQWL�FKH�QRQ�VLDQR�SURWHWWL�GHYRQR�SRWHU�HVVHUH�PHVVL�LQ�PRWR�R�DUUHVWDWL�LQGLYLGXDOPHQWH��
�������5LVFKL�GRYXWL�DOOH�YDULD]LRQL�GL�YHORFLWj�GL�URWD]LRQH�GHJOL�XWHQVLOL�
4XDQGR�OD�PDFFKLQD�q�SURJHWWDWD�SHU�HIIHWWXDUH�RSHUD]LRQL�LQ�FRQGL]LRQL�GL�LPSLHJR�GLYHUVH��DG�HVHPSLR��LQ�PDWHULD�GL�YHORFLWj�H�GL�DOLPHQWD]LRQH���GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�FKH�OD�VFHOWD�H�OD�UHJROD]LRQH�GL�WDOL�FRQGL]LRQL�SRVVDQR�HVVHUH�HIIHWWXDWH�LQ�PRGR�VLFXUR�H�DIILGDELOH��
�������3UHYHQ]LRQH�GHL�ULVFKL�GRYXWL�DJOL�HOHPHQWL�PRELOL
*OL�HOHPHQWL�PRELOL�GHOOD�PDFFKLQD�GHYRQR�HVVHUH�SURJHWWDWL��FRVWUXLWL�H�GLVSRVWL�SHU�HYLWDUH�L�ULVFKL�RSSXUH��VH�VXVVLVWRQR�ULVFKL��HVVHUH�PXQLWL�GL�SURWH]LRQL�R�GLVSRVLWLYL�GL�SURWH]LRQH�LQ�PRGR�WDOH�GD�SUHYHQLUH�TXDOVLDVL�ULVFKLR�GL�FRQWDWWR�FKH�SRVVD�SURYRFDUH�LQIRUWXQL��
'HYRQR�HVVHUH�SUHVH�WXWWH�OH�GLVSRVL]LRQL�QHFHVVDULH�SHU�LPSHGLUH�XQ�EORFDJJLR�LPSURYYLVR�GHJOL�HOHPHQWL�PRELOL�GL�ODYRUR��1HL�FDVL�LQ�FXL��PDOJUDGR�OH�SUHFDX]LRQL�SUHVH��SXz�YHULILFDUVL�XQ�EORFFDJJLR��PH]]L�GL�SURWH]LRQH�VSHFLILFL��XWHQVLOL�VSHFLILFL��OH�LVWUX]LRQL�SHU�O
XVR�HG��HYHQWXDOPHQWH��XQ
LQGLFD]LRQH�VXOOD�PDFFKLQD�VWHVVD�GRYUDQQR�HVVHUH�IRUQLWL�GDO�IDEEULFDQWH�SHU�SHUPHWWHUH�GL�VEORFFDUH�OD�PDFFKLQD�VHQ]D�ULVFKL
�������6FHOWD�GL�XQD�SURWH]LRQH�FRQWUR�L�ULVFKL�GRYXWL�DJOL�HOHPHQWL�PRELOL
/H�SURWH]LRQL�R�GLVSRVLWLYL�GL�SURWH]LRQH�XVDWL�FRQWUR�L�ULVFKL�GRYXWL�DJOL�HOHPHQWL�PRELOL�GHYRQR�HVVHUH�VFHOWL�LQ�IXQ]LRQH�GHO�ULVFKLR�HIIHWWLYR��3HU�OD�VFHOWD�VL�GHYH�ULFRUUHUH�DOOH�VHJXHQWL�LQGLFD]LRQL��
$��(OHPHQWL�PRELOL�GL�WUDVPLVVLRQH
/H�SURWH]LRQL�SURJHWWDWH�SHU�SURWHJJHUH�OH�SHUVRQH�HVSRVWH�DL�ULVFKL�GRYXWL�DJOL�HOHPHQWL�PRELOL�GL�WUDVPLVVLRQH��DG�HVHPSLR��SXOHJJH��FLQJKLH��LQJUDQDJJL��FUHPDJOLHUH��DOEHUL�GL�WUDVPLVVLRQH��HFF���GHYRQR�HVVHUH��
� VLD�GHOOH�SURWH]LRQL�ILVVH��FRQIRUPL�DL�UHTXLVLWL�������H����������
� VLD�GHOOH�SURWH]LRQL�PRELOL��FRQIRUPL�DL�UHTXLVLWL�������H���������$��
6H�VL�SUHYHGRQR�IUHTXHQWL�LQWHUYHQWL�GHYH�HVVHUH�VFHOWD�TXHVW
XOWLPD�VROX]LRQH��
%��(OHPHQWL�PRELOL�FKH�SDUWHFLSDQR�DOOD�ODYRUD]LRQH
/H�SURWH]LRQL�R�L�GLVSRVLWLYL�GL�SURWH]LRQH�SURJHWWDWL�SHU�SURWHJJHUH�OH�SHUVRQH�HVSRVWH�DL�ULVFKL�SURYRFDWL�GDJOL�HOHPHQWL�PRELOL�FKH�FRQFRUURQR�DO�ODYRUR��TXDOL��DG�HVHPSLR��XWHQVLOL�GD�WDJOLR��HOHPHQWL�PRELOL�GHOOH�SUHVVH��FLOLQGUL��SH]]L�LQ�FRUVR�GL�ODYRUD]LRQH��HFF���GHYRQR�HVVHUH��
� SRVVLELOPHQWH�GHOOH�SURWH]LRQL�ILVVH��FRQIRUPL�DL�UHTXLVLWL�������H����������
� RSSXUH�SURWH]LRQL�PRELOL�FRQIRUPL�DL�UHTXLVLWL�������H���������%�R�GLVSRVLWLYL�GL�SURWH]LRQH�TXDOL�L�GLVSRVLWLYL�VHQVLELOL��DG�HVHPSLR��UHOp�LPPDWHULDOL��FRPPXWDWRUL�D�WDSSHWR���L�GLVSRVLWLYL�GL�SURWH]LRQH�FKH�PDQWHQJRQR�O
RSHUDWRUH�D�GLVWDQ]D��DG�HVHPSLR��FRPDQGL�D�GXH�PDQL���L�GLVSRVLWLYL�GL�SURWH]LRQH�GHVWLQDWL�D�LPSHGLUH�DXWRPDWLFDPHQWH�O
DFFHVVR�GL�WXWWR�R�SDUWH�GHO�FRUSR�GHOO
RSHUDWRUH�DOOD�]RQD�SHULFRORVD��FRQIRUPHPHQWH�DL�UHTXLVLWL�������H��������
7XWWDYLD��VH�WDOXQL�HOHPHQWL�PRELOL�FKH�SDUWHFLSDQR�DOOD�ODYRUD]LRQH�QRQ�SRVVRQR�HVVHUH�UHVL�LQDFFHVVLELOL��LQWHUDPHQWH�R�LQ�SDUWH��GXUDQWH�LO�ORUR�IXQ]LRQDPHQWR�D�FDXVD�GHOOH�RSHUD]LRQL�FKH�ULFKLHGRQR�O
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GHOO
RSHUDWRUH�LQ�ORUR�SURVVLPLWj��GHWWL�HOHPHQWL��SHU�TXDQWR�WHFQLFDPHQWH�SRVVLELOH��GHYRQR�HVVHUH�PXQLWL��
� GL�SURWH]LRQL�ILVVH��FRQIRUPL�DL�UHTXLVLWL�������H���������FKH�LPSHGLVFDQR�O
DFFHVVR�DOOH�SDUWL�GHJOL�HOHPHQWL�QRQ�XWLOL]]DWH�SHU�OD�ODYRUD]LRQH��



� H�GL�SURWH]LRQL�UHJRODELOL��FRQIRUPL�DL�UHTXLVLWL�������H���������FKH�OLPLWLQR�O
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� GHYRQR�HVVHUH�GL�FRVWUX]LRQH�UREXVWD��
� QRQ�GHYRQR�SURYRFDUH�ULVFKL�VXSSOHPHQWDUL��
� QRQ�GHYRQR�HVVHUH�IDFLOPHQWH�HOXVL�R�UHVL�LQHIILFDFL��
� GHYRQR�HVVHUH�VLWXDWL�DG�XQD�GLVWDQ]D�VXIILFLHQWH�GDOOD�]RQD�SHULFRORVD��
� QRQ�GHYRQR�OLPLWDUH�SL��GHO�QHFHVVDULR�O
RVVHUYD]LRQH�GHO�FLFOR�GL�ODYRUR��
� GHYRQR�SHUPHWWHUH�JOL�LQWHUYHQWL�LQGLVSHQVDELOL�SHU�O
LQVWDOOD]LRQH�H�R�OD�VRVWLWX]LRQH�GHJOL�DWWUH]]L�QRQFKp�SHU�L�ODYRUL�GL�PDQXWHQ]LRQH��OLPLWDQGR�SHUz�O
DFFHVVR�VROWDQWR�DO�VHWWRUH�LQ�FXL�GHYH�HVVHUH�HIIHWWXDWR�LO�ODYRUR�H�VH�SRVVLELOH��VHQ]D�VPRQWDUH�OD�SURWH]LRQH�R�LO�GLVSRVLWLYR�GL�SURWH]LRQH��
�������5HTXLVLWL�SDUWLFRODUL�SHU�OH�SURWH]LRQL
���������3URWH]LRQL�ILVVH
/H�SURWH]LRQL�ILVVH�GHYRQR�HVVHUH�ILVVDWH�VROLGDPHQWH��
,O�ORUR�ILVVDJJLR�GHYH�HVVHUH�RWWHQXWR�FRQ�VLVWHPL�FKH�ULFKLHGRQR�O
XVR GL�XWHQVLOL�SHU�OD�ORUR�DSHUWXUD��
3HU�TXDQWR�SRVVLELOH��HVVH�QRQ�GHYRQR�SRWHU�ULPDQHUH�DO�ORUR�SRVWR�LQ�PDQFDQ]D�GHL�ORUR�PH]]L�GL�ILVVDJJLR��
���������3URWH]LRQL�PRELOL
$��/H�SURWH]LRQL�PRELOL�GHO�WLSR�$�GHYRQR��
� SHU�TXDQWR�SRVVLELOH��UHVWDUH�XQLWH�DOOD�PDFFKLQD�TXDQGR�VLDQR�DSHUWH��
� HVVHUH�PXQLWH�GL�XQ�GLVSRVLWLYR�GL�EORFFDJJLR�FKH�LPSHGLVFD�O
DYYLDPHQWR�GHJOL�HOHPHQWL�PRELOL�VLQR�D�TXDQGR�HVVH�FRQVHQWRQR�O
DFFHVVR�D�GHWWL�HOHPHQWL�H�LQVHULVFD�O
DUUHVWR�QRQ�DSSHQD�HVVH�QRQ�VRQR�SL��LQ�SRVL]LRQH�GL�FKLXVXUD��
%��/H�SURWH]LRQL�PRELOL�GHO�WLSR�%�GHYRQR�HVVHUH�SURJHWWDWH�HG�LQVHULWH�QHO�VLVWHPD�GL�FRPDQGR�LQ�PRGR�FKH��
� OD�PHVVD�LQ�PRWR�GHJOL�HOHPHQWL�PRELOL�QRQ�VLD�SRVVLELOH�ILQ�WDQWR�FKH�O
RSHUDWRUH�SXz�UDJJLXQJHUOL��
� OD�SHUVRQD�HVSRVWD�QRQ�SRVVD�DFFHGHUH�DJOL�HOHPHQWL�PRELOL�LQ�PRYLPHQWR��
� OD�ORUR�UHJROD]LRQH�ULFKLHGD�XQ�LQWHUYHQWR�YRORQWDULR��DG�HVHPSLR��O
XVR�GL�XQ�DWWUH]]R��GL�XQD�FKLDYH��HFF���
� OD�PDQFDQ]D�R�LO�PDQFDWR�IXQ]LRQDPHQWR�GL�XQR�GHL�ORUR�HOHPHQWL�LPSHGLVFD�O
DYYLDPHQWR�R�SURYRFKL�O
DUUHVWR�GHJOL�HOHPHQWL�PRELOL��
� XQ�RVWDFROR�GL�QDWXUD�DGHJXDWD�JDUDQWLVFD�XQD�SURWH]LRQH�LQ�FDVR�GL�ULVFKLR�GL�SURLH]LRQH��
���������3URWH]LRQL�UHJRODELOL�FKH�OLPLWDQR�O
DFFHVVR
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DFFHVVR�DOOH�SDUWL�GHJOL�HOHPHQWL�PRELOL�LQGLVSHQVDELOL�DOOD�ODYRUD]LRQH�GHYRQR��
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XVR�GL�XQ�DWWUH]]R��
� ULGXUUH�SHU�TXDQWR�SRVVLELOH�LO�ULVFKLR�GL�SURLH]LRQH��
�������5HTXLVLWL�SDUWLFRODUL�SHU�L�GLVSRVLWLYL�GL�SURWH]LRQH
,�GLVSRVLWLYL�GL�SURWH]LRQH�GHYRQR�HVVHUH�FRQFHSLWL�HG�LQVHULWL�QHO�VLVWHPD�GL�FRPDQGR�LQ�PRGR�FKH��
� OD�PHVVD�LQ�PRWR�GHJOL�HOHPHQWL�PRELOL�QRQ�VLD�SRVVLELOH�ILQWDQWRFKp�O
RSHUDWRUH�SXz�UDJJLXQJHUOL��
� OD�SHUVRQD�HVSRVWD�QRQ�SRVVD�DFFHGHUH�DJOL�HOHPHQWL�PRELOL�LQ�PRYLPHQWR��
� OD�ORUR�UHJROD]LRQH�ULFKLHGD�XQ�LQWHUYHQWR�YRORQWDULR��DG�HVHPSLR�O
XVR�GL�XQ�DWWUH]]R��GL�XQD�FKLDYH��HFF���
� OD�PDQFDQ]D�R�LO�PDQFDWR�IXQ]LRQDPHQWR�GL�XQR�GHL�ORUR�HOHPHQWL�LPSHGLVFD�O
DYYLDPHQWR�R�SURYRFKL�O
DUUHVWR�GHJOL�HOHPHQWL�PRELOL��
�����0LVXUH�GL�SURWH]LRQH�FRQWUR�DOWUL�ULVFKL
�������5LVFKL�GRYXWL�DOO
HQHUJLD�HOHWWULFD
6H�OD�PDFFKLQD�q�DOLPHQWDWD�FRQ�HQHUJLD�HOHWWULFD��HVVD�GHYH�HVVHUH�SURJHWWDWD��FRVWUXLWD�HG�HTXLSDJJLDWD�LQ�PRGR�GD�SUHYHQLUH�R�GD�FRQVHQWLUH�GL�SUHYHQLUH�WXWWL�L�ULVFKL�GRYXWL�DOO
HQHUJLD�HOHWWULFD��
/D�VSHFLILFD�QRUPDWLYD�YLJHQWH�UHODWLYD�DO�PDWHULDOH�HOHWWULFR�GHVWLQDWR�DOO
LPSLHJR�HQWUR�GHWHUPLQDWL�OLPLWL�GL�WHQVLRQH�GHYH�HVVHUH�DSSOLFDWD�DOOH�PDFFKLQH�FKH�YL�VRQR�VRJJHWWH��
�������5LVFKL�GRYXWL�DOO
HOHWWULFLWj�VWDWLFD
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�GD�HYLWDUH�R�GD�ULGXUUH�OD�IRUPD]LRQH�GL�FDULFKH�HOHWWURVWDWLFKH�SHULFRORVH�H�R�GHYH�HVVHUH�PXQLWD�GL�PH]]L�FKH�FRQVHQWDQR�GL�VFDULFDUOH��
�������5LVFKL�GRYXWL�D�HQHUJLH�GLYHUVH�GDOO
HQHUJLD�HOHWWULFD
6H�OD�PDFFKLQD�q�DOLPHQWDWD�FRQ�HQHUJLD�GLYHUVD�GD�TXHOOD�HOHWWULFD��DG�HVHPSLR�LGUDXOLFD��SQHXPDWLFD�R�WHUPLFD�HFF����HVVD�GHYH�HVVHUH�SURJHWWDWD��FRVWUXLWD�HG�HTXLSDJJLDWD�LQ�PRGR�GD�SUHYHQLUH�WXWWL�L�ULVFKL�FKH�SRVVRQR�GHULYDUH�GD�TXHVWL�WLSL�GL�HQHUJLD��
�������5LVFKL�GRYXWL�D�HUURUL�GL�PRQWDJJLR
*OL�HUURUL�FRPPHVVL�DO�PRQWDJJLR�R�DO�ULPRQWDJJLR�GL�WDOXQL�SH]]L��FKH�SRWUHEEHUR�HVVHUH�DOO
RULJLQH�GL�ULVFKL��GHYRQR�HVVHUH UHVL�LPSRVVLELOL�GDOOD�SURJHWWD]LRQH�GHJOL�VWHVVL�RSSXUH�PHGLDQWH�LQGLFD]LRQL�ILJXUDQWL�VXL�SH]]L�H�R�VXL�FDUWHU��/H�VWHVVH�LQGLFD]LRQL�GHYRQR�ILJXUDUH�VXL�SH]]L�PRELOL�H�R�VXO�ORUR�FDUWHU�TXDORUD�RFFRUUD�FRQRVFHUH�LO�VHQVR�GHO�PRWR�SHU�HYLWDUH�ULVFKL��5DFFRPDQGD]LRQL�VXSSOHPHQWDUL�GHYRQR�HYHQWXDOPHQWH�ILJXUDUH�QHOOH�LVWUX]LRQL�SHU�O
XVR��
6H�O
RULJLQH�GHL�ULVFKL�SXz�HVVHUH�GRYXWD�DG�XQ�FROOHJDPHQWR�GLIHWWRVR��OD�SURJHWWD]LRQH�R�OH�LQGLFD]LRQL�ILJXUDQWL�VXOOH�WDEXOD]LRQL�H�R�VXOOH�PRUVHWWHULH�GHYRQR�UHQGHUH�LPSRVVLELOL�L�UDFFRUGL�HUUDWL�GL�IOXLGL��FRPSUHVL�TXHOOL�GHL�FRQGXWWRUL�HOHWWULFL��
�������5LVFKL�GRYXWL�D�WHPSHUDWXUH�HVWUHPH
'HYRQR�HVVHUH�SUHVH�RSSRUWXQH�GLVSRVL]LRQL�SHU�HYLWDUH�TXDOVLDVL�SHULFROR�GL�OHVLRQL��SHU�FRQWDWWR�R�D�GLVWDQ]D��GRYXWH�D�SH]]L R�PDWHULDOL�D�WHPSHUDWXUD�HOHYDWD�R�PROWR�EDVVD��



'HYRQR�HVVHUH�VWXGLDWL�L�ULVFKL�GL�SURLH]LRQH�GL�PDWHULDOL�FDOGL�R�PROWR�IUHGGL��4XDORUD�VXVVLVWD�WDOH�SRVVLELOLWj�VL�GHYRQR�SUHQGHUH�OH�PLVXUH�QHFHVVDULH�SHU�LPSHGLUOL�H��VH�WHFQLFDPHQWH�QRQ�IDWWLELOH��SHU�UHQGHUOL�PHQR�SHULFRORVL��
�������5LVFKL�G
LQFHQGLR
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�GD�HYLWDUH�TXDOVLDVL�ULVFKLR�G
LQFHQGLR�R�GL�VXUULVFDOGDPHQWR�SURYRFDWR�GDOOD�PDFFKLQD�VWHVVD�R�GD�JDV��OLTXLGL��SROYHUL��YDSRUL�HG�DOWUH�VRVWDQ]H� SURGRWWL�R�XWLOL]]DWL�GDOOD�PDFFKLQD��
�������5LVFKL�GL�HVSORVLRQH
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�GD�HYLWDUH�TXDOVLDVL�ULVFKLR�GL�HVSORVLRQH�SURYRFDWR�GDOOD�PDFFKLQD�VWHVVD�R�GD�JDV��OLTXLGL��SROYHUL��YDSRUL�HG�DOWUH�VRVWDQ]H�SURGRWWL�R�XWLOL]]DWL�GDOOD�PDFFKLQD��
$�WDO�ILQH�LO�IDEEULFDQWH�SUHQGHUj�OH�PLVXUH�QHFHVVDULH�SHU
� HYLWDUH�XQD�FRQFHQWUD]LRQH�SHULFRORVD�GHL�SURGRWWL��
� LPSHGLUH�O
LQILDPPD]LRQH�GHOO
DWPRVIHUD�HVSORVLYD��
� ULGXUUH�OH�FRQVHJXHQ]H�GL�XQ
HYHQWXDOH�HVSORVLRQH�LQ�PRGR�FKH�QRQ�DEELD�HIIHWWL�SHULFRORVL�VXOO
DPELHQWH�FLUFRVWDQWH��
6H�LO�IDEEULFDQWH�SUHYHGH�O
XWLOL]]D]LRQH�GHOOD�PDFFKLQD�LQ�XQ
DWPRVIHUD�HVSORVLYD��VDUDQQR�SUHVH�OH�VWHVVH�SUHFDX]LRQL��
,O�PDWHULDOH�HOHWWULFR�GL�TXHVWH�PDFFKLQH�GHYH�HVVHUH�FRQIRUPH��SHU�L�ULVFKL�GL�HVSORVLRQH��DOOH�YLJHQWL�GLUHWWLYH�VSHFLILFKH��
�������5LVFKL�GRYXWL�DO�UXPRUH
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�WDOH�FKH�L�ULVFKL�GRYXWL�DOO
HPLVVLRQH�GL�UXPRUH�DHUHR�VLDQR�ULGRWWL�DO�OLYHOOR�PLQLPR��WHQXWR�FRQWR�GHO�SURJUHVVR�WHFQLFR�H�GHOOD�SRVVLELOLWj�GL�GLVSRUUH�GL�PH]]L�DWWL�D�OLPLWDUH�LO�UXPRUH��LQ�SDUWLFRODUH�DOOD�IRQWH��
�������5LVFKL�GRYXWL�DOOH�YLEUD]LRQL
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�WDOH�FKH�L�ULVFKL�GRYXWL�DOOH�YLEUD]LRQL�WUDVPHVVH�GDOOD�PDFFKLQD�VLDQR�ULGRWWL�DO�OLYHOOR�PLQLPR��WHQXWR�FRQWR�GHO�SURJUHVVR�WHFQLFR�H�GHOOD�GLVSRQLELOLWj�GL�PH]]L�DWWL�D�ULGXUUH�OH�YLEUD]LRQL��LQ�SDUWLFRODUH�DOOD�IRQWH��
��������5LVFKL�GRYXWL�DOOH�UDGLD]LRQL
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�WDOH�FKH�TXDOVLDVL�HPLVVLRQH�GL�UDGLD]LRQL�GD�SDUWH�GHOOD�PDFFKLQD�VLD�OLPLWDWD�D�TXDQWR�QHFHVVDULR�DO�VXR�IXQ]LRQDPHQWR�H�L�VXRL�HIIHWWL�VXOOH�SHUVRQH�HVSRVWH�VLDQR�QXOOL�R�ULGRWWL�D�SURSRU]LRQL�QRQ�SHULFRORVH��
��������5LVFKL�GRYXWL�DOOH�UDGLD]LRQL�HVWHUQH
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�WDOH�FKH�LO�VXR�IXQ]LRQDPHQWR�QRQ�VLD�SHUWXUEDWR�GDOOH�UDGLD]LRQL�HVWHUQH��
��������5LVFKL�GRYXWL�D�GLVSRVLWLYL�ODVHU
,Q�FDVR�GL�LPSLHJR�GL�GLVSRVLWLYL�ODVHU�YD�WHQXWR�FRQWR�GHOOH�VHJXHQWL�GLVSRVL]LRQL��
� L�GLVSRVLWLYL�ODVHU�PRQWDWL�VX�PDFFKLQH�GHYRQR�HVVHUH�SURJHWWDWL�H�FRVWUXLWL�LQ�PRGR�GD�HYLWDUH�TXDOVLDVL�UDGLD]LRQH�LQYRORQWDULD��



� L�GLVSRVLWLYL�ODVHU�PRQWDWL�VX�PDFFKLQH�GHEERQR�HVVHUH�SURWHWWL�LQ�PRGR�WDOH�FKH�Qp�OH�UDGLD]LRQL�XWLOL��Qp�OD�UDGLD]LRQH�SURGRWWD�GD�ULIOHVVLRQH�R�GD�GLIIXVLRQH�H�OD�UDGLD]LRQH�VHFRQGDULD�SRVVDQR�QXRFHUH�DOOD�VDOXWH��
� L�GLVSRVLWLYL�RWWLFL�SHU�O
RVVHUYD]LRQH�R�OD�UHJROD]LRQH�GL�GLVSRVLWLYL�ODVHU�PRQWDWL�VX�PDFFKLQH�GHYRQR�HVVHUH�WDOL�FKH�L�UDJJL�ODVHU�QRQ�FUHLQR�DOFXQ�ULVFKLR�SHU�OD�VDOXWH��
��������5LVFKL�GRYXWL�DOOD�HPLVVLRQL�GL�SROYHUL��JDV��HFF��
/D�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD��FRVWUXLWD�H�R�HTXLSDJJLDWD�LQ�PRGR�WDOH�GD�HYLWDUH�L�ULVFKL�GRYXWL�D�JDV��OLTXLGL��SROYHUL��YDSRUL�HG�DOWUL�UHVLGXL�SURGRWWL��
6H�LO�ULVFKLR�HVLVWH��OD�PDFFKLQD�GHYH�HVVHUH�HTXLSDJJLDWD�LQ�PRGR�WDOH�GD�SRWHU�FDSWDUH�H�R�DVSLUDUH�L�VXGGHWWL�SURGRWWL��
6H�OD�PDFFKLQD�QRQ�q�FKLXVD�GXUDQWH�LO�QRUPDOH�IXQ]LRQDPHQWR��L�GLVSRVLWLYL�GL�FDSWD]LRQH�H�R�GL�DVSLUD]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�GHYRQR�HVVHUH�VLWXDWL�LO�SL��YLFLQR�SRVVLELOH�DO�OXRJR�GL�HPLVVLRQH��
��������5LVFKLR�GL�UHVWDUH�LPSULJLRQDWL�LQ�XQD�PDFFKLQD�
/H�PDFFKLQH�GHYRQR�HVVHUH�SURJHWWDWH��FRVWUXLWH�R�GRWDWH�GL�PH]]L�FKH�FRQVHQWDQR�GL�HYLWDUH�DG�XQD�SHUVRQD�HVSRVWD�GL�UHVWDUYL�FKLXVD�GHQWUR�R��LQ�FDVR�GL�LPSRVVLELOLWj��GL�FKLHGHUH�DLXWR�
��������5LVFKLR�GL�FDGXWD�
/H�SDUWL�GHOOD�PDFFKLQD�VXOOH�TXDOL�q�SUHYLVWR�OR�VSRVWDPHQWR�R�OR�VWD]LRQDPHQWR�GHOOH�SHUVRQH�GHYRQR�HVVHUH�SURJHWWDWH�H�FRVWUXLWH�LQ�PRGR�GD�HYLWDUH�FKH�HVVH�VFLYROLQR��LQFLDPSLQR�R�FDGDQR�VX�WDOL�SDUWL�R�IXRUL�GL�HVVH�
�����0DQXWHQ]LRQH
�������0DQXWHQ]LRQH�GHOOD�PDFFKLQD
,�SXQWL�GL�UHJROD]LRQH��GL�OXEULILFD]LRQH�H�GL�PDQXWHQ]LRQH�GHYRQR�HVVHUH�VLWXDWL�IXRUL�GDOOH�]RQH�SHULFRORVH��*OL�LQWHUYHQWL�GL�UHJROD]LRQH��GL�PDQXWHQ]LRQH��GL�ULSDUD]LRQH�H�GL�SXOLWXUD�GHOOD�PDFFKLQD�GHYRQR�SRWHU�HVVHUH�HVHJXLWL�VXOOD�PDFFKLQD�IHUPD��
6H�SHU�PRWLYL�WHFQLFL�QRQ�q�SRVVLELOH�VRGGLVIDUH�XQD�GHOOH�SUHFHGHQWL�FRQGL]LRQL��GHWWH�RSHUD]LRQL�GHYRQR�SRWHU�HVVHUH�HVHJXLWH�VHQ]D�ULVFKL��YHGL�LQ�SDUWLFRODUH�LO�SXQWR���������
3HU�OH�PDFFKLQH�DXWRPDWL]]DWH�H�VH�GHO�FDVR��SHU�DOWUH�PDFFKLQH��LO�IDEEULFDQWH�SUHYHGUj�HYHQWXDOPHQWH�XQ�GLVSRVLWLYR�GL�FRQQHVVLRQH�FKH�FRQVHQWD�GL�PRQWDUH�XQ�GLVSRVLWLYR�GL�GLDJQRVL�GL�ULFHUFD�GHOOH�DYDULH��
*OL�HOHPHQWL�GHOOH�PDFFKLQH�DXWRPDWL]]DWH�FKH�GHYRQR�HVVHUH�VRVWLWXLWL�IUHTXHQWHPHQWH��VRSUDWWXWWR�LQ�VHJXLWR�D�XQ�FDPELDPHQWR�GHOOD�IDEEULFD]LRQH�R�TXDQGR�VRQR�VHQVLELOL�DJOL�HIIHWWL�GHOO
XVXUD�R�VRJJHWWL�D�GHWHULRUDPHQWR�LQ�VHJXLWR�DG�XQ�LQFLGHQWH��GHYRQR�HVVHUH�IDFLOPHQWH�VPRQWDELOL�H�ULPRQWDELOL�LQ�FRQGL]LRQL�GL�VLFXUH]]D��/
DFFHVVR�D�TXHVWL�HOHPHQWL�GHYH�FRQVHQWLUH�GL�VYROJHUH�TXHVWL�FRPSLWL�FRQ�L�PH]]L�WHFQLFL�QHFHVVDUL��DWWUH]]L��VWUXPHQWL�GL PLVXUD��HFF���VHFRQGR�LO�PHWRGR�RSHUDWLYR�GHILQLWR�GDO�FRVWUXWWRUH��
�������0H]]L�GL�DFFHVVR�DO�SRVWR�GL�ODYRUR�R�DL�SXQWL�G
LQWHUYHQWR
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/H�PDFFKLQH�WHOHFRPDQGDWH��OH�FXL�FRQGL]LRQL�GL�LPSLHJR�QRUPDOL�HVSRQJRQR�OH�SHUVRQH�D�ULVFKLR�GL�XUWR�R�GL�VFKLDFFLDPHQWR��GHYRQR�HVVHUH�PXQLWH�GL�PH]]L�DGHJXDWL�SHU�VHJQDODUH�L�ORUR�VSRVWDPHQWL�R�GL�PH]]L�SHU�SURWHJJHUH�OH�SHUVRQH�HVSRVWH�FRQWUR�WDOL�ULVFKL��/R�VWHVVR�DSSOLFDVL�DOOH�PDFFKLQH�OD�FXL�XWLOL]]D]LRQH�LPSOLFD�OD�ULSHWL]LRQH�VLVWHPLFD�GL�DYDQ]DPHQWR�H�DUUHWUDPHQWR�OXQJR�XQR�VWHVVR�DVVH�H�LO�FXL�FRQGXFHQWH�QRQ�KD�YLVLELOLWj�SRVWHULRUH�GLUHWWD�
,O�GLVLQVHULPHQWR�LQYRORQWDULR�GL�WXWWL�L�GLVSRVLWLYL�GL�DYYHUWLPHQWR�H�GL�VHJQDOD]LRQH�GHYH�HVVHUH�UHVR�LPSRVVLELOH�LQ�VHGH�GL�IDEEULFD]LRQH��2JQL�YROWD�FKH�FLz�VLD�LQGLVSHQVDELOH�DOOD�VLFXUH]]D��TXHVWL�GLVSRVLWLYL�GHYRQR�HVVHUH�PXQLWL�GL�PH]]L�GL�FRQWUROOR�GHO�EXRQ�IXQ]LRQDPHQWR�H�XQ�ORUR�JXDVWR�GHYH�HVVHUH�UHVR�DSSDUHQWH�DOO
RSHUDWRUH�
4XDQGR�OH�PDFFKLQH�VSRVWDQGRVL�R�VSRVWDQGR�L�ORUR�XWHQVLOL�SRVVRQR�FUHDUH�XQ�ULVFKLR�SDUWLFRODUH��GRYUj�HVVHUH�SUHYLVWD�XQ
LVFUL]LRQH�VXOOD�PDFFKLQD�VWHVVD�FKH�YLHWL�GL�DYYLFLQDUVL�DOOD�PDFFKLQD�GXUDQWH�LO�ODYRUR��WDOH�LVFUL]LRQH�GHYH�HVVHUH�OHJJLELOH�D�VXIILFLHQWH�GLVWDQ]D�SHU�JDUDQWLUH�OD�VLFXUH]]D�GHOOH�SHUVRQH�FKH�GHYRQR�RSHUDUH�QHL�SUHVVL�GHOOH�PDFFKLQH�
�������0DUFDWXUD
/H�LQGLFD]LRQL�PLQLPH�ULFKLHVWH�DO�SXQWR�������GHYRQR�HVVHUH�FRPSOHWDUH�FRPH�VHJXH�
� OD�SRWHQ]D�QRPLQDOH�HVSUHVVD�LQ�.:�



� OD�PDVVD��LQ�NJ��QHOOD�FRQILJXUD]LRQH�SL��XVXDOH�HG�HYHQWXDOPHQWH�
� OR�VIRU]R�PDVVLPR�GL�WUD]LRQH�SUHYLVWR�GDO�IDEEULFDQWH�DO�JDQFLR�GL�WUDLQR�LQ�1�
� OR�VIRU]R�YHUWLFDOH�PDVVLPR�SUHYLVWR�GDO�IDEEULFDQWH�VXO�JDQFLR�GL�WUDLQR�LQ�1�
�������,VWUX]LRQL�SHU�O
XVR
/H�LVWUX]LRQL�SHU�O
XVR�GHYRQR�FRQWHQHUH��ROWUH�DOOH�LQGLFD]LRQL�PLQLPH�GL�FXL�DO�SXQWR��������OH�VHJXHQWL�LQGLFD]LRQL�
D��SHU�TXDQWR�ULJXDUGD�OH�YLEUD]LRQL�GHOOD�PDFFKLQD��LO�YDORUH�HIIHWWLYR�R�XQ�YDORUH�VWDELOLWR�LQ�IDVH�D�PLVXUD]LRQL�HIIHWWXDWH�VX�XQD�PDFFKLQH�LGHQWLFD�
� LO�YDORUH�TXDGUDWLFR�PHGLR�SRQGHUDWR��LQ�IUHTXHQ]D��GHOO
DFFHOHUD]LRQH�FXL�VRQR�HVSRVWH�OH�PHPEUD�VXSHULRUL�TXDQGR�VXSHUL�����P�Vð��VH�WDOH�OLYHOOR�q�LQIHULRUH�R�SDUL�D�����P�Vð��RFFRUUH�LQGLFDUOR�
� LO�YDORUH�TXDGUDWLFR�PHGLR�SRQGHUDWR��LQ�IUHTXHQ]D��GHOO
DFFHOHUD]LRQH�FXL�q�HVSRVWR�LO�FRUSR��SLHGL�R�SDUWH�VHGXWD��TXDQGR�VXSHUL�����P�Vð��VH�WDOH�OLYHOOR�q�LQIHULRUH�R�SDUL�D�����P�Vð��RFFRUUH�LQGLFDUOR�
$OORUFKp�QRQ�VRQR�DSSOLFDWH�OH�QRUPH�DUPRQL]]DWH��L�GDWL�VXOOH�YLEUD]LRQL�GHYRQR�HVVHUH�PLVXUDWL�XVDQGR�LO�FRGLFH�GL�PLVXUD]LRQH�SL��DSSURSULDWR�DGHJXDWR�DOOD�PDFFKLQD�
,O�IDEEULFDQWH�GHYH�LQGLFDUH�OH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�GHOOD�PDFFKLQD�GXUDQWH�OD�PLVXUD]LRQH�HG�L�PHWRGL�XVDWL�SHU�OH�PLVXUD]LRQL�
E��QHO�FDVR�GL�PDFFKLQH�FKH�FRQVHQWRQR�YDUL�XVL�D�VHFRQGD�GHOO
DWWUH]]DWXUD�LPSLHJDWD��LO�IDEEULFDQWH�GHOOD�PDFFKLQD�GL�EDVH�VX�FXL�SRVVRQR�HVVHUH�ILVVDWH�DWWUH]]DWXUH�LQWHUFDPELDELOL�H�LO�IDEEULFDQWH�GL�TXHVWH�XOWLPH�GHYRQR�GDUH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�FRQVHQWLUQH�LO�PRQWDJJLR�H�O
XVR�LQ�FRQGL]LRQL�GL�VLFXUH]]D�
���5(48,6,7,�(66(1=,$/,�',�6,&85(==$�(�',�787(/$�'(//$�6$/87(�3(5�35(9(1,5(�,�5,6&+,�3$57,&2/$5,�'2987,�$'�81
23(5$=,21(�',�62//(9$0(172
/H�PDFFKLQH�FKH�SUHVHQWDQR�ULVFKL�GRYXWL�DOOH�RSHUD]LRQL�GL�VROOHYDPHQWR��HVVHQ]LDOPHQWH�ULVFKL�GL�FDGXWH�GHO�FDULFR��GL�XUWL�GHO�FDULFR�R�GL�URYHVFLDPHQWR�D�FDXVD�GHOOD�PRYLPHQWD]LRQH�GHO�FDULFR��GHYRQR�HVVHUH�SURJHWWDWH�H�FRVWUXLWH�LQ�PRGR�GD�FRQIRUPDUVL DL�UHTXLVLWL�FKH�VHJXRQR�
'HWWL�ULVFKL�VL�SUHVHQWDQR�FRQ�OH�PDFFKLQH�OD�FXL�IXQ]LRQH�FRQVLVWH�QHOOR�VSRVWDUH�XQ�FDULFR�XQLWDULR�FRQ�FDPELDPHQWR�GL�OLYHOOR�GXUDQWH�OR�VSRVWDPHQWR��,O�FDULFR�SXz�HVVHUH�FRVWLWXLWR�GD�RJJHWWL��GD�PDWHULDOL�R�GD�PHUFL�
�����&RQVLGHUD]LRQL�JHQHUDOL
�������'HILQL]LRQL
D���DFFHVVRUL�GL�VROOHYDPHQWR��
FRPSRQHQWL�R�DWWUH]]DWXUH�QRQ�FROOHJDWH�DOOH�PDFFKLQH�H�GLVSRVWH�WUD�OD�PDFFKLQD�H�LO�FDULFR�RSSXUH�VXO�FDULFR�SHU�FRQVHQWLUQH�OD�SUHVD�
E���DFFHVVRUL�GL�LPEUDFDWXUD��
DFFHVVRUL�GL�VROOHYDPHQWR�FKH�VHUYRQR�DOOD�UHDOL]]D]LRQH�R�DOO
LPSLHJR�GL�XQD�EUDFD��TXDOL�JDQFL�DG�RFFKLHOOR��PDQLJOLH��DQHOOL��JROIDUL��HFF��
F���FDULFR�JXLGDWR��
FDULFR�GL�FXL�O
LQWHUR�VSRVWDPHQWR�DYYLHQH�OXQJR�JXLGH�PDWHULDOL]]DWH��ULJLGH�R�IOHVVLELOL��OD�FXL�SRVL]LRQH�QHOOR�VSD]LR�q�GHWHUPLQDWD�GD�SXQWL�ILVVL�



G���FRHIILFLHQWH�GL�XWLOL]]D]LRQH��
UDSSRUWR�DULWPHWLFR�WUD�LO�FDULFR�JDUDQWLWR�GDO�IDEEULFDQWH��ILQR�DO�TXDOH�XQ
DWWUH]]DWXUD��XQ�DFFHVVRULR�R�XQD�PDFFKLQD�q�LQ�JUDGR�GL�WUDWWHQHUH�WDOH�FDULFR��HG�LO�FDULFR�PDVVLPR�GL�HVHUFL]LR�PDUFDWR�VXOO
DWWUH]]DWXUD��VXOO
DFFHVVRULR�R�VXOOD�PDFFKLQD�ULVSHWWLYDPHQWH�
H���FRHIILFLHQWH�GL�SURYD��
UDSSRUWR�DULWPHWLFR�WUD�LO�FDULFR�XWLOL]]DWR�SHU�HIIHWWXDUH�OH�SURYH�VWDWLFKH�R�GLQDPLFKH�GL�XQ
DWWUH]]DWXUD��XQ�DFFHVVRULR�R�XQD�PDFFKLQD��HG�LO�FDULFR�PDVVLPR�GL�HVHUFL]LR�PDUFDWR�VXOO
DWWUH]]DWXUD��VXOO
DFFHVVRULR�R�VXOOD�PDFFKLQD�ULVSHWWLYDPHQWH�
I���SURYD�VWDWLFD��
YHULILFD�FKH�FRQVLVWH�QHO�FRQWUROODUH�O
DSSDUHFFKLR�R�O
DFFHVVRULR�GL�VROOHYDPHQWR�H�QHOO
DSSOLFDUJOL�VXFFHVVLYDPHQWH XQD�IRU]D�FRUULVSRQGHQWH�DO�FDULFR�PDVVLPR�GL�HVHUFL]LR�PROWLSOLFDWR�SHU�XQ�FRHIILFLHQWH�GL�SURYD�VWDWLFD�DSSURSULDWR��TXLQGL��GRSR�DYHU�VRSSUHVVR�LO�FDULFR��QHOO
HVHJXLUH�GL�QXRYR�XQ
LVSH]LRQH�GHOOD�PDFFKLQD�GL�VROOHYDPHQWR�R�GHOO
DFFHVVRULR�SHU�FRQWUROODUH�FKH�QRQ�VL�VLD�YHULILFDWR�DOFXQ�GDQQR�
J���SURYD�GLQDPLFD��
SURYD�FKH�FRQVLVWH�QHO�IDU�IXQ]LRQDUH�OD�PDFFKLQD�LQ�WXWWH�OH�SRVVLELOL�FRQILJXUD]LRQL�DO�FDULFR�PDVVLPR�GL�HVHUFL]LR��WHQHQGR�FRQWR�GHO�FRPSRUWDPHQWR�GLQDPLFR�GHOOD�PDFFKLQD�RQGH�YHULILFDUH�LO�EXRQ�IXQ]LRQDPHQWR�GHOOD�PDFFKLQD�H�GHJOL�HOHPHQWL�GL�VLFXUH]]D�
�������0LVXUH�GL�SURWH]LRQH�FRQWUR�L�ULVFKL�PHFFDQLFL
���������5LVFKL�GRYXWL�DOOD�PDQFDQ]D�GL�VWDELOLWj
/H�PDFFKLQH�GHYRQR�HVVHUH�SURJHWWDWH�H�FRVWUXLWH�LQ�PRGR�FKH�OD�VWDELOLWj�SUHVFULWWD�DO�SXQWR�������VLD�JDUDQWLWD�GXUDQWH�LO�IXQ]LRQDPHQWR�H�LQ�SRVL]LRQH�GL�DUUHVWR��GXUDQWH�WXWWH�OH�IDVL�GL�WUDVSRUWR��GL�PRQWDJJLR�H�GL�VPRQWDJJLR��LQ�RFFDVLRQH�GHL�JXDVWL�SUHYHGLELOL�H�DQFKH�QHO�FRUVR�GHOOH�SURYH�TXDQGR�HVVH�VLDQR�HIIHWWXDWH�FRQIRUPHPHQWH�DOOH�LVWUX]LRQL�SHU�O
XVR�
$�WDO�ILQH��LO�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�GHYH�XWLOL]]DUH�L�PH]]L�GL�YHULILFD�DSSURSULDWL��LQ�SDUWLFRODUH��SHU�L�FDUUHOOL�GL�PRYLPHQWD]LRQH�DXWRPRWRUL�GL�OHYDWD�VXSHULRUH�D������P��LO�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�GHYH�HIIHWWXDUH�R�IDU�HIIHWWXDUH��SHU�FLDVFXQ�WLSR�GL�FDUUHOOR��XQD�SURYD�GL�VWDELOLWj�VX�SLDWWDIRUPD�R�SURYD�DQDORJD�
���������*XLGH�H�YLH�GL�VFRUULPHQWR
/H�PDFFKLQH�GHYRQR�HVVHUH�PXQLWH�GL�GLVSRVLWLYL�FKH�DJLVFRQR�VXOOH�JXLGH�R�YLH�GL�VFRUULPHQWR�LQ�PRGR�GD�HYLWDUH�L�GHUDJOLDPHQWL�
7XWWDYLD��LQ�FDVR�GL�GHUDJOLDPHQWR�QRQRVWDQWH�OD�SUHVHQ]D�GL�VLPLOL�GLVSRVLWLYL��R�LQ�FDVR�GL�DYDULD�GL�XQ�RUJDQR�GL�JXLGD�R�GL�VFRUULPHQWR��VL�GHYRQR�SUHYHGHUH�GLVSRVLWLYL�FKH�LPSHGLVFDQR�OD�FDGXWD�GL�DWWUH]]DWXUH��GL�FRPSRQHQWL�R�GHO�FDULFR��QRQFKp�LO�ULEDOWDPHQWR�GHOOD�PDFFKLQD�
���������5HVLVWHQ]D�PHFFDQLFD
/H�PDFFKLQH��JOL�DFFHVVRUL�GL�VROOHYDPHQWR�H�JOL�HOHPHQWL�DPRYLELOL��GHYRQR�SRWHU�UHVLVWHUH�DOOH�VROOHFLWD]LRQL�FXL�VRQR�VRJJHWWL�GXUDQWH�LO�IXQ]LRQDPHQWR�H��VH�GHO�FDVR��DQFKH�TXDQGR�VRQR�IXRUL�VHUYL]LR��QHOOH�FRQGL]LRQL�GL�LQVWDOOD]LRQH�H�GL�HVHUFL]LR�SUHYLVWH�GDO�IDEEULFDQWH�H�LQ�WXWWH�OH�UHODWLYH�FRQILJXUD]LRQL��WHQHQGR�FRQWR�HYHQWXDOPHQWH�GHJOL�HIIHWWL�GHJOL�DJHQWL�DWPRVIHULFL H�GHJOL�VIRU]L�HVHUFLWDWL�GDOOH�SHUVRQH�DQFKH�GXUDQWH�LO�WUDVSRUWR��LO�PRQWDJJLR�H�OR�VPRQWDJJLR�
/H�PDFFKLQH�H�JOL�DFFHVVRUL�GL�VROOHYDPHQWR�GHYRQR�HVVHUH�SURJHWWDWL�H�FRVWUXLWL�LQ�PRGR�WDOH�GD�HYLWDUH�JXDVWL�GRYXWL�DOOD�IDWLFD�R�DOO
XVXUD�WHQXWR�FRQWR�GHOO
XVR�SUHYLVWR�



,�PDWHULDOL�XWLOL]]DWL�GHYRQR�HVVHUH�VFHOWL�WHQHQGR�FRQWR�GHJOL�DPELHQWL�GL�HVHUFL]LR�SUHYLVWL�GDO�IDEEULFDQWH�VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�OD�FRUURVLRQH��O
DEUDVLRQH��JOL�XUWL��OD�IUDJLOLWj�D�IUHGGR�H�O
LQYHFFKLDPHQWR�
/H�PDFFKLQH�H�JOL�DFFHVVRUL�GL�VROOHYDPHQWR�GHYRQR�HVVHUH�SURJHWWDWL�H�FRVWUXLWL�SHU�VRSSRUWDUH�L�VRYUDFFDULFKL�DSSOLFDWL�QHOOH�SURYH�VWDWLFKH�VHQ]D�SUHVHQWDUH�GHIRUPD]LRQL�SHUPDQHQWL�Qp�GLVIXQ]LRQL�PDQLIHVWH��,O�FDOFROR�GHYH�WHQHU�FRQWR�GHL�YDORUL�GHO�FRHIILFLHQWH�GL�SURYD�VWDWLFD�FKH�q�VFHOWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�OLYHOOR�DGHJXDWR�GL�VLFXUH]]D��LQ�JHQHUDOH��TXHVWR�FRHIILFLHQWH�KD�L�VHJXHQWL�YDORUL�
D��PDFFKLQH�PRVVH�GDOOD�IRU]D�XPDQD�H�DFFHVVRUL�GL�VROOHYDPHQWR������
E��DOWUH�PDFFKLQH�������
/H�PDFFKLQH�GHYRQR�HVVHUH�SURJHWWDWH�H�FRVWUXLWH�SHU�VRSSRUWDUH�SHUIHWWDPHQWH�OH�SURYH�GLQDPLFKH�HIIHWWXDWH�FRQ�LO�FDULFR�PDVVLPR�GL�XWLOL]]D]LRQH�PROWLSOLFDWR�GDO�FRHIILFLHQWH�GL�SURYD�GLQDPLFD��7DOH�FRHIILFLHQWH�GL�SURYD�GLQDPLFD�q�VFHOWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�VLFXUH]]D�H��LQ�JHQHUDOH��q�SDUL�D�����
/H�SURYH�GLQDPLFKH�GHYRQR�HVVHUH�HIIHWWXDWH�VXOOD�PDFFKLQD�SURQWD�DG�HVVHUH�PHVVD�LQ�VHUYL]LR�LQ�QRUPDOL�FRQGL]LRQL�G
XWLOL]]D]LRQH�H�VRQR�JHQHUDOPHQWH�HVHJXLWH�DOOH�YHORFLWj�QRPLQDOL�GHILQLWH�GDO�IDEEULFDQWH��4XDORUD�LO�FLUFXLWR�GL�FRPDQGR�DXWRUL]]L�SL��PRYLPHQWL�VLPXOWDQHL��SHU�HVHPSLR��URWD]LRQH�H�VSRVWDPHQWR�GHO�FDULFR���OH�SURYH�GHYRQR�HVVHUH�HIIHWWXDWH�QHOOH�FRQGL]LRQL�SL��VIDYRUHYROL�RVVLD��LQ�JHQHUDOH��FRPELQDQGR�L�PRYLPHQWL�
���������3XOHJJH��WDPEXUL��FDWHQH�H�IXQL
,�GLDPHWUL�GHOOH�SXOHJJH��GHL�WDPEXUL�H�GHL�UXOOL�GHYRQR�HVVHUH�FRPSDWLELOL�FRQ�OH�GLPHQVLRQL�GHOOH�IXQL�R�GHOOH�FDWHQH�GL�FXL�SRVVRQR�HVVHUH�PXQLWL�
,�WDPEXUL�HG�L�UXOOL�GHYRQR�HVVHUH�SURJHWWDWL��FRVWUXLWL�HG�LQVWDOODWL�LQ�PRGR�FKH�OH�IXQL�R�OH�FDWHQH�GL�FXL�VRQR�PXQLWL�SRVVDQR�DYYROJHUVL�VHQ]D�ODVFLDUH�ODWHUDOPHQWH�O
DOORJJLDPHQWR�SUHYLVWR�
/H�IXQL�XWLOL]]DWH�GLUHWWDPHQWH�SHU�LO�VROOHYDPHQWR�R�LO�VXSSRUWR�GHO�FDULFR�QRQ�GHYRQR�FRPSRUWDUH�DOFXQD�LPSLRPEDWXUD�D�SDUWH�TXHOOH�DOOH�ORUR�HVWUHPLWj��OH�LPSLRPEDWXUH�VRQR�WROOHUDWH�QHJOL�LPSLDQWL�GHVWLQDWL��VLQ�GDOOD�ORUR�SURJHWWD]LRQH��DG�HVVHUH�PRGLILFDWL�UHJRODUPHQWH�LQ�IXQ]LRQH�GHOOH�HVLJHQ]H�GL�XWLOL]]D]LRQH���,O�FRHIILFLHQWH�GL�XWLOL]]D]LRQH�GHOO
LQVLHPH�IXQH�H�WHUPLQDOH�VFHOWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�OLYHOOR�DGHJXDWR�GL�VLFXUH]]D��TXHVWR�FRHIILFLHQWH�q��LQ�JHQHUDOH��SDUL�D���
,O�FRHIILFLHQWH�GL�XWLOL]]D]LRQH�GHOO
LQVLHPH�IXQH�H�WHUPLQDOH�VFHOWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�OLYHOOR�DGHJXDWR�GL�VLFXUH]]D��TXHVWR�FRHIILFLHQWH�q��LQ�JHQHUDOH��SDUL�D���
$O�ILQH�GL�YHULILFDUH�FKH�VLD�VWDWR�UDJJLXQWR�LO�FRHIILFLHQWH�GL�XWLOL]]D]LRQH�DGHJXDWR��LO�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�GHYH�HIIHWWXDUH�R�IDUH�HIIHWWXDUH�OH�SURYH�DSSURSULDWH�SHU�FLDVFXQ�WLSR�GL�FDWHQD�H�GL�FDYR�XWLOL]]DWR�GLUHWWDPHQWH�SHU�LO�VROOHYDPHQWR�GHO�FDULFR�H�SHU�FLDVFXQ�WLSR�GL�WHUPLQDOH�GL�FDYR�
���������$FFHVVRUL�GL�LPEUDFDWXUD
*OL�DFFHVVRUL�GL�LPEUDFDWXUD�GHYRQR�HVVHUH�GLPHQVLRQDWL�WHQHQGR�FRQWR�GHL�IHQRPHQL�GL�IDWLFD�H�GL�LQYHFFKLDPHQWR�SHU�XQ�QXPHUR�GL�FLFOL�GL�IXQ]LRQDPHQWR�FRQIRUPH�DOOD�GXUDWD�GL�YLWD�SUHYLVWD�DOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�VSHFLILFDWH�SHU�O
DSSOLFD]LRQH�SUHYLVWD�
,QROWUH�
D��LO�FRHIILFLHQWH�GL�XWLOL]]D]LRQH�GHOO
LQVLHPH�FDYR�PHWDOOLFR�H�WHUPLQDOH�q�VFHOWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�OLYHOOR�DGHJXDWR�GL�VLFXUH]]D��TXHVWR�FRHIILFLHQWH�q��LQ�JHQHUDOH��SDUL�D����,�FDYL�QRQ�GHYRQR�FRPSRUWDUH�QHVVXQ�LQWUHFFLR�R�DQHOOR�GLYHUVR�GD�TXHOOL�GHOOH�HVWUHPLWj�
E��DOORUFKp�VRQR�XWLOL]]DWH�FDWHQH�D�PDJOLH�VDOGDWH��GHYRQR�HVVHUH�GHO�WLSR�D�PDJOLH�FRUWH��,O�FRHIILFLHQWH�GL�XWLOL]]D]LRQH�GHOOH�FDWHQH��D�SUHVFLQGHUH�GDO�WLSR��q�VFHOWR�LQ�PRGR�WDOH�GD�JDUDQWLUH�XQ�OLYHOOR�DGHJXDWR�GL�VLFXUH]]D��TXHVWR�FRHIILFLHQWH�q��LQ�JHQHUDOH��SDUL�D���



F��LO�FRHIILFLHQWH�XWLOL]]D]LRQH�GHOOH�IXQL�R�FLQJKLH�GL�ILEUH�WHVVLOL�GLSHQGH�GDO�PDWHULDOH��GDO�SURFHVVR�GL�IDEEULFD]LRQH��GDOOH�GLPHQVLRQL�H�GDOO¶XWLOL]]D]LRQH��4XHVWR�FRHIILFLHQWH�q�VFHOWR�LQ�PRGR�GD�JDUDQWLUH�XQ�OLYHOOR�GL�VLFXUH]]D�DGHJXDWR��HVVR�q��LQ�JHQHUDOH��SDUL�D����D�FRQGL]LRQH�FKH�L�PDWHULDOL�XWLOL]]DWL�VLDQR�GL�RWWLPD�TXDOLWj�FRQWUROODWD�H�FKH�LO�SURFHVVR�GL�IDEEULFD]LRQH�VLD�DGHJXDWR�DOOH�FRQGL]LRQL�GL�XWLOL]]D]LRQH�SUHYLVWH��,Q�FDVR�FRQWUDULR��q�LQ�JHQHUDOH�SL��HOHYDWR��SHU�JDUDQWLUH�XQ�OLYHOOR�GL�VLFXUH]]D�HTXLYDOHQWH�
/H�IXQL�R�FLQJKLH�GL�ILEUH�WHVVLOL�QRQ�GHYRQR�SUHVHQWDUH�DOFXQ�QRGR��LPSLRPEDWXUD�R�FROOHJDPHQWR��D�SDUWH�TXHOOL�GHOO¶HVWUHPLWj�GHOO¶LPEUDFDWXUD�R�GHOOD�FKLXVXUD�GL�XQ¶LPEUDFDWXUD�VHQ]D�HVWUHPLWj�
G��LO�FRHIILFLHQWH�XWLOL]]D]LRQH�GL�WXWWL�L�FRPSRQHQWL�PHWDOOLFL�GL�XQD�EUDFD�R�XWLOL]]DWL�FRQ�XQD�EUDFD�q�VFHOWR�LQ�PRGR�GD�JDUDQWLUH�XQ�OLYHOOR�DGHJXDWR�GL�VLFXUH]]D��TXHVWR�FRHIILFLHQWH�q��LQ�JHQHUDOH��SDUL�D���
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/H�PDFFKLQH�FKH�SUHVHQWDQR�ULVFKL�GRYXWL�DO�VROOHYDPHQWR�R�DOOR�VSRVWDPHQWR�GHOOH�SHUVRQH�GHYRQR�HVVHUH�SURJHWWDWH�H�FRVWUXLWH�LQ�PRGR�GD�ULVSRQGHUH�DL�UHTXLVLWL�FKH�VHJXRQR�
�����&RQVLGHUD]LRQL�JHQHUDOL
�������'HILQL]LRQH
$L�ILQL�GHO�SUHVHQWH�FDSLWROR��VL�LQWHQGH�SHU��DELWDFROR���O
DUHD�VXOOD�TXDOH�SUHQGRQR�SRVWR�OH�SHUVRQH�FKH�GHYRQR�HVVHUH�VROOHYDWH��DEEDVVDWH�R�VSRVWDWH�LQ�YLUW��GHO�VXR�PRYLPHQWR�
�������5HVLVWHQ]D�PHFFDQLFD
,�FRHIILFLHQWL�GL�XWLOL]]D]LRQH�GHILQLWL�QHO�SXQWR���QRQ�VRQR�VXIILFLHQWL�SHU�OH�PDFFKLQH�GHVWLQDWH�DO�VROOHYDPHQWR�R�DOOR�VSRVWDPHQWR�GHOOH�SHUVRQH�H�GHYRQR��FRPH�UHJROD�JHQHUDOH��HVVHUH�UDGGRSSLDWL��
,O�SDYLPHQWR�GHOO
DELWDFROR�GHYH�HVVHUH�SURJHWWDWR�H�FRVWUXLWR�LQ�PRGR�GD�RIIULUH�OR�VSD]LR�H�OD�UHVLVWHQ]D�FRUULVSRQGHQWL�DO�QXPHUR�PDVVLPR�GL�SHUVRQH�H�DO�FDULFR�PDVVLPR�GL�HVHUFL]LR�VWDELOLWL�GDO�FRVWUXWWRUH�
������&RQWUROOR�GHOOH�VROOHFLWD]LRQL�SHU�JOL�DSSDUHFFKL�PRVVL�GD�XQ
HQHUJLD�GLYHUVD�GDOOD�IRU]D�XPDQD



,�UHTXLVLWL�GHO�SXQWR���������VL�DSSOLFDQR�LQGLSHQGHQWHPHQWH�GDO�YDORUH�GHO�FDULFR�PDVVLPR�GL�HVHUFL]LR��4XHVWR�UHTXLVLWR�QRQ�VL�DSSOLFD�DOOH�PDFFKLQH�SHU�OH�TXDOL�LO�IDEEULFDQWH�SXz�GLPRVWUDUH�FKH�QRQ�HVLVWRQR�ULVFKL�GL�VRYUDFFDULFR�H�R�GL�FDSRYROJLPHQWR�
�����'LVSRVLWLYL�GL�FRPDQGR
4XDORUD�L�UHTXLVLWL�GL�VLFXUH]]D�QRQ�LPSRQJDQR�DOWUH�VROX]LRQL��
�������/
DELWDFROR�GHYH��FRPH�UHJROD�JHQHUDOH��HVVHUH�SURJHWWDWR�H�FRVWUXLWR�LQ�PRGR�FKH�OH�SHUVRQH�FKH�YL�VL�WURYDQR�GLVSRQJDQR�GL�GLVSRVLWLYL�GL�FRPDQGR�GHL�PRYLPHQWL�UHODWLYL�GL�VDOLWD�H�GLVFHVD�H��VH�GHO�FDVR��GL�VSRVWDPHQWR�GHOO
DELWDFROR�ULVSHWWR�DOOD�PDFFKLQD��
7DOL�GLVSRVLWLYL�GL�FRPDQGR�GHYRQR�DYHUH�OD�SUHFHGHQ]D�VXJOL�DOWUL�GLVSRVLWLYL�GL�FRPDQGR�GHOOR�VWHVVR�PRYLPHQWR��VDOYR�VXL�GLVSRVLWLYL�GL�DUUHVWR�GL�HPHUJHQ]D��
,�GLVSRVLWLYL�GL�FRPDQGR�GL�WDOL�PRYLPHQWL�GHYRQR�HVVHUH�GHO�WLSR�D�FRPDQGR�PDQWHQXWR� VDOYR�SHU�OH�PDFFKLQH�FKH�FROOHJDQR�OLYHOOL�GHILQLWL��
�������6H�XQD�PDFFKLQD�SHU�LO�VROOHYDPHQWR�R�OR�VSRVWDPHQWR�GL�SHUVRQH�q�VSRVWDELOH�FRQ�O
DELWDFROR�LQ�SRVL]LRQH�GLYHUVD�GD�TXHOOD�GL�ULSRVR��OD�PDFFKLQD�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�FKH OD�R�OH�SHUVRQH�VLWXDWH�QHOO
DELWDFROR�GLVSRQJDQR�GL�PH]]L�FKH�FRQVHQWDQR�GL�HYLWDUH�L�ULVFKL�HYHQWXDOPHQWH�SURYRFDWL�GDJOL�VSRVWDPHQWL�GHOOD�PDFFKLQD��
�������/H�PDFFKLQH�SHU�LO�VROOHYDPHQWR�R�OR�VSRVWDPHQWR�GL�SHUVRQH�GHYRQR�HVVHUH�SURJHWWDWH��FRVWUXLWH R�DWWUH]]DWH�LQ�PRGR�FKH�XQD�HFFHVVLYD�YHORFLWj�GHO�PRYLPHQWR�GHOO
DELWDFROR�QRQ�FUHL�ULVFKL��
�����5LVFKL�GL�FDGXWD�GHOOH�SHUVRQH�DO�GL�IXRUL�GHOO
DELWDFROR
�������6H�OH�PLVXUH�SUHYLVWH�DO�SXQWR��������QRQ�VRQR�VXIILFLHQWL��JOL�DELWDFROL�GHYRQR�HVVHUH�PXQLWL�GL�SXQWL�GL�DQFRUDJJLR�LQ�QXPHUR�DGHJXDWR�DO�QXPHUR�GHOOH�SHUVRQH�FKH�SRVVRQR�WURYDUVL�QHOO
DELWDFROR�H�VXIILFLHQWHPHQWH�UHVLVWHQWL�SHU�DSSHQGHUYL�OH�DWWUH]]DWXUH�SHU�OD�SURWH]LRQH�LQGLYLGXDOH�FRQWUR�OH�FDGXWH��
�������6H�HVLVWH�XQD�ERWROD�QHO�SDYLPHQWR�R�QHO�VRIILWWR��R�XQ�SRUWHOOR�ODWHUDOH��O
DSHUWXUD�GHYH�DYYHQLUH�LQ�VHQVR�FRQWUDULR�DO�ULVFKLR�GL�FDGXWD�LQ�FDVR�GL�DSHUWXUD�LQRSLQDWD�
�������/D�PDFFKLQD�GL�VROOHYDPHQWR�R�GL�VSRVWDPHQWR�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�FKH�LO�SDYLPHQWR�GHOO
DELWDFROR�QRQ�VL�LQFOLQL�WDQWR�GD�FRPSRUWDUH�LQ�ULVFKLR�GL�FDGXWD�SHU�L�VXRL�RFFXSDQWL��DQFKH�GXUDQWH�L�PRYLPHQWL��
,O�SDYLPHQWR�GHOO
DELWDFROR�GHYH�HVVHUH�DQWLVGUXFFLROR��
�����5LVFKL�GL�FDGXWD�R�GL�FDSRYROJLPHQWR�GHOO
DELWDFROR
�������/D�PDFFKLQD�SHU�LO�VROOHYDPHQWR�R�OR�VSRVWDPHQWR�GL�SHUVRQH�GHYH�HVVHUH�SURJHWWDWD�H�FRVWUXLWD�LQ�PRGR�FKH�QRQ�VL�YHULILFKL�OD�FDGXWD�R�LO�FDSRYROJLPHQWR�GHOO
DELWDFROR��
�������/H�DFFHOHUD]LRQL�H�OH�IUHQDWH�GHOO
DELWDFROR�R�GHO�YHLFROR�SRUWDQWH��D]LRQDWH�GDJOL�RSHUDWRUL�R�GD�XQ�GLVSRVLWLYR�GL�VLFXUH]]D��QHOOH�FRQGL]LRQL�GL�FDULFR�H�GL�YHORFLWj�PDVVLPD�SUHYLVWH�GDO�IDEEULFDQWH��QRQ�GHYRQR�FDXVDUH�ULVFKL�SHU�OH�SHUVRQH�HVSRVWH��
�����,QGLFD]LRQL
$OORUFKp�FLz�VLD�QHFHVVDULR�SHU�JDUDQWLUH�OD�VLFXUH]]D��QHOO
DELWDFROR�GHYRQR�ILJXUDUH�OH�LQGLFD]LRQL�SHUWLQHQWL�LQGLVSHQVDELOL�
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� HYHQWXDOPHQWH��QRPH�H�LQGLUL]]R�GHOO
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� HYHQWXDOPHQWH�QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�FXL�q�VWDWR�WUDVPHVVR�LO�IDVFLFROR��
� HYHQWXDOPHQWH��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�FKH�KD�HIIHWWXDWR�OD�YHULILFD��
� HYHQWXDOPHQWH�LO�ULIHULPHQWR�DOOH�QRUPH�DUPRQL]]DWH��
� HYHQWXDOPHQWH��QRUPH�H�VSHFLILFD]LRQL�WHFQLFKH�QD]LRQDOL�DSSOLFDWH��
� LGHQWLILFD]LRQH�GHO�ILUPDWDULR�FKH�KD�OD�GHOHJD�GHO�IDEEULFDQWH�R�GHO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj��
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/D�GLFKLDUD]LRQH�GHO�IDEEULFDQWH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���GHYH�FRQWHQHUH�L�VHJXHQWL�HOHPHQWL��
� QRPH�H�LQGLUL]]R�GHO�IDEEULFDQWH�R�GHO�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj��
� GHVFUL]LRQH�GHOOD�PDFFKLQD�R�GHOOH�SDUWL�GL�PDFFKLQH��
� DOO
RFFRUUHQ]D��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�H�QXPHUR�GHOO
DWWHVWDWR�GL�FHUWLILFD]LRQH�&(�
� DOO
RFFRUUHQ]D��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�DO�TXDOH�q�VWDWR�FRPXQLFDWR�LO�IDVFLFROR�
� DOO
RFFRUUHQ]D��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�FKH�KD�SURFHGXWR�DOOD�YHULILFD�
� DOO
RFFRUUHQ]D��LO�ULIHULPHQWR�DOOH�QRUPH�DUPRQL]]DWH�
� PHQ]LRQH�GHO�GLYLHWR�GL�PHVVD�LQ�VHUYL]LR�SULPD�FKH�OD�PDFFKLQD�LQ�FXL�VDUj�LQFRUSRUDWD�VLD�VWDWD�GLFKLDUDWD�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHOOD�GLUHWWLYD��
� LGHQWLILFD]LRQH�GHO�ILUPDWDULR��
&��&RQWHQXWR�GHOOD�GLFKLDUD]LRQH��&(���GL�FRQIRUPLWj�SHU�L�FRPSRQHQWL�GL�VLFXUH]]D�LPPHVVL�VXO�PHUFDWR�VHSDUDWDPHQWH
/D�GLFKLDUD]LRQH��&(���GL�FRQIRUPLWj�GHYH�FRQWHQHUH�JOL�HOHPHQWL�VHJXHQWL��



� QRPH�H�LQGLUL]]R�GHO�IDEEULFDQWH�R�GHO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj��
� GHVFUL]LRQH�GHO�FRPSRQHQWH�GL�VLFXUH]]D��
� IXQ]LRQH�GL�VLFXUH]]D�VYROWD�GDO�FRPSRQHQWH�GL�VLFXUH]]D��VH�QRQ�q�GHVXPLELOH�LQ�PRGR�HYLGHQWH�GDOOD�GHVFUL]LRQH��
� HYHQWXDOPHQWH��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�H�QXPHUR�GHOO
DWWHVWDWR�GL�FHUWLILFD]LRQH��&(���GHO�WLSR��
� HYHQWXDOPHQWH��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�FXL�q�VWDWR�WUDVPHVVR�LO�IDVFLFROR��
� HYHQWXDOPHQWH��QRPH�H�LQGLUL]]R�GHOO
RUJDQLVPR�QRWLILFDWR�FKH�KD�HIIHWWXDWR�OD�YHULILFD��
� HYHQWXDOPHQWH��LO�ULIHULPHQWR�DOOH�QRUPH�DUPRQL]]DWH�
� HYHQWXDOPHQWH��LO�ULIHULPHQWR GHOOH�QRUPH�H�VSHFLILFKH�WHFQLFKH�QD]LRQDOL�DSSOLFDWH��
� LGHQWLILFD]LRQH�GHO�ILUPDWDULR�FKH�KD�ULFHYXWR�OD�GHOHJD�GHO�IDEEULFDQWH�R�GHO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�
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���6HJKH�FLUFRODUL��PRQRODPD�H�PXOWLODPH��SHU�OD�ODYRUD]LRQH�GHO�OHJQR�H�GL�PDWHULH�DVVLPLODWH�R�SHU�OD�ODYRUD]LRQH�GHOOD�FDUQH�H�GL�PDWHULH�DVVLPLODWH�
�����6HJKH�D�XWHQVLOH�LQ�SRVL]LRQH�ILVVD�QHO�FRUVR�GHOOD�ODYRUD]LRQH��D�WDYROD�ILVVD�FRQ�DYDQ]DPHQWR�PDQXDOH�GHO�SH]]R�R�FRQ�GLVSRVLWLYR�GL�WUDVFLQDPHQWR�DPRYLELOH��
�����6HJKH�D�XWHQVLOH�LQ�SRVL]LRQH�ILVVD�QHO�FRUVR�GHOOD�ODYRUD]LRQH��D�WDYROD�� FDYDOOHWWR�R�FDUUHOOR�D�PRYLPHQWR�DOWHUQDWR��D�VSRVWDPHQWR�PDQXDOH��
�����6HJKH�D�XWHQVLOH�LQ�SRVL]LRQH�ILVVD�QHO�FRUVR�GHOOD�ODYRUD]LRQH��GRWDWH�GL�XQ�GLVSRVLWLYR�GL�WUDVFLQDPHQWR�PHFFDQLFR�GHL�SH]]L GD�VHJDUH�D�FDULFR�H�R�VFDULFR�PDQXDOH��
�����6HJKH�D�XWHQVLOH�PRELOH�QHO�FRUVR�GHOOD�ODYRUD]LRQH��D�VSRVWDPHQWR�PHFFDQLFR��D�FDULFR�H�R�VFDULFR�PDQXDOH��
���6SLDQDWULFL�D�DYDQ]DPHQWR�PDQXDOH�SHU�OD�ODYRUD]LRQH�GHO�OHJQR��
���3LDOODWULFL�VX�XQD�IDFFLD�D�FDULFR�H�R�VFDULFR�PDQXDOH�SHU�OD�ODYRUD]LRQH�GHO�OHJQR��
���6HJKH�D�QDVWUR��D�WDYROD�ILVVD�R�PRELOH��H�VHJKH�D�QDVWUR�D�FDUUHOOR�PRELOH��D�FDULFR�H�R�VFDULFR�PDQXDOH��SHU�OD�ODYRUD]LRQH�GHO�OHJQR�H�GL�PDWHULH�DVVLPLODWH�R�SHU�OD�ODYRUD]LRQH�GHOOD�FDUQH�H�GL�PDWHULH�DVVLPLODWH��
���0DFFKLQH�FRPELQDWH�GHL�WLSL�GL�FXL�DL�SXQWL�GD���D���H�DO�SXQWR���SHU�OD�ODYRUD]LRQH�GHO�OHJQR�H�GL�PDWHULH�DVVLPLODWH��
���7HQRQDWULFL�D�PDQGULQL�PXOWLSOL�DG�DYDQ]DPHQWR�PDQXDOH�SHU�OD�ODYRUD]LRQH�GHO�OHJQR��
���)UHVDWULFL�DG�DVVH�YHUWLFDOH��DG�DYDQ]DPHQWR�PDQXDOH�SHU�OD�ODYRUD]LRQH�GHO�OHJQR�H�GL�PDWHULH�DVVLPLODWH��
���6HJKH�D�FDWHQD�SRUWDWLOL�GD�OHJQR��
���3UHVVH��FRPSUHVH�OH�SLHJDWULFL��SHU�OD�ODYRUD]LRQH�D�IUHGGR�GHL�PHWDOOL��D�FDULFR�H�R�VFDULFR�PDQXDOH��L�FXL�HOHPHQWL�PRELOL�GL�ODYRUR�SRVVRQR�DYHUH�XQD�FRUVD�VXSHULRUH�D���PP�H�XQD�YHORFLWj�VXSHULRUH�D����PP�V��
����)RUPDWULFL�GHOOH�PDWHULD�SODVWLFKH�SHU�LQLH]LRQH�H�FRPSUHVVLRQH�D�FDULFR�R�VFDULFR�PDQXDOH��
����)RUPDWULFL�GHOOD�JRPPD�D�LQLH]LRQH�R�FRPSUHVVLRQH��D�FDULFR�R�VFDULFR�PDQXDOH��
����0DFFKLQH�SHU�ODYRUL�VRWWHUUDQHL�GHL�VHJXHQWL�L�WLSL�
� PDFFKLQH�PRELOL�VX�URWDLD��ORFRPRWLYH�H�EHQQH�GL�IUHQDWXUD��
� DUPDWXUD�VHPRYHQWH�LGUDXOLFD��
� FRQ�PRWRUH�D�FRPEXVWLRQH�LQWHUQD�GHVWLQDWL�DG�HTXLSDJJLDUH�PDFFKLQH�SHU�ODYRUL�VRWWHUUDQHL�
����%HQQH�GL�UDFFROWD�GL�ULILXWL�GRPHVWLFL�D�FDULFR�PDQXDOH�GRWDWH�GL�XQ�PHFFDQLVPR�GL�FRPSUHVVLRQH�
����'LVSRVLWLYL�GL�SURWH]LRQH�H�DOEHUL�FDUGDQLFL�GL�WUDVPLVVLRQH�DPRYLELOL�GHVFULWWL�DO�SXQWR�������
����3RQWL�HOHYDWRUL�SHU�YHLFROL��
����$SSDUHFFKL�SHU�LO�VROOHYDPHQWR�GL�SHUVRQH�FRQ�XQ�ULVFKLR�GL�FDGXWD�YHUWLFDOH�VXSHULRUH�D���PHWUL�
����0DFFKLQH�SHU�OD�IDEEULFD]LRQH�GL�DUWLFROL�SLURWHFQLFL�



%��&20321(17,�',�6,&85(==$�
���'LVSRVLWLYL�HOHWWURVHQVLELOL�SURJHWWDWL�SHU�LO�ULOHYDPHQWR�GHOOH�SHUVRQH��EDUULHUH�LPPDWHULDOL��WDSSHWL�VHQVLELOL��ULOHYDWRUL�HOHWWURPDJQHWLFL��
���%ORFFKL�ORJLFL�FRQ�IXQ]LRQL�GL�VLFXUH]]D�SHU�GLVSRVLWLYR�GL�FRPDQGR�FKH�ULFKLHGRQR�O
XVR�GHOOH�GXH�PDQL�
���6FKHUPL�PRELOL�DXWRPDWLFL�SHU�OD�SURWH]LRQH�GHOOH�PDFFKLQH�GL�FXL�DO�SXQWR�$�������H����
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� GDOOD�GHVFUL]LRQH�GHOOH�VROX]LRQL�DGRWWDWH�SHU�SUHYHQLUH�L�ULVFKL�SUHVHQWDWL�GDOOD�PDFFKLQD��
� VH�OR�GHVLGHUD��TXDOVLDVL UHOD]LRQH�WHFQLFD�R�FHUWLILFDWR�RWWHQXWL�GD�XQ�RUJDQLVPR�R�XQ�ODERUDWRULR��
��FRPSHWHQWH��
� VH�GLFKLDUD�OD�FRQIRUPLWj�DG�XQD�QRUPD�DUPRQL]]DWD�FKH�OR�SUHYHGH��TXDOVLDVL�UHOD]LRQH�WHFQLFD�FKH�IRUQLVFD�L�ULVXOWDWL�GHOOH�SURYH�VYROWH��D�VXD�VFHOWD��GD�OXL�VWHVVR�R�GD�XQ�RUJDQLVPR�R�ODERUDWRULR��
��FRPSHWHQWH��
� GD�XQ�HVHPSODUH�GHOOH�LVWUX]LRQL�SHU�O
XVR�GHOOD�PDFFKLQD��
E��QHO�FDVR�GL�IDEEULFD]LRQH�LQ�VHULH��OH�GLVSRVL]LRQL�LQWHUQH�FKH�VDUDQQR�DSSOLFDWH�SHU�PDQWHQHUH�OD�FRQIRUPLWj�GHOOH�PDFFKLQH�DOOH�GLVSRVL]LRQL�GHOOD�GLUHWWLYD��
,O�IDEEULFDQWH�GHYH�HIIHWWXDUH�OH�ULFHUFKH�H�OH�SURYH�QHFHVVDULH�VXL�FRPSRQHQWL�H�VXJOL�DFFHVVRUL�R�VXOO
LQWHUD�PDFFKLQD�SHU�VWDELOLUH�VH�HVVD��LQ�FRQVHJXHQ]D�GHOOD�VXD�SURJHWWD]LRQH�H�FRVWUX]LRQH��SRVVD�HVVHUH�PRQWDWD�H�PHVVD�LQ�VHUYL]LR�LQ�FRQGL]LRQL�GL�VLFXUH]]D��
/D�PDQFDWD�SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�LQ�VHJXLWR�D�XQD�GRPDQGD�GHELWDPHQWH�PRWLYDWD�GHOOH�DXWRULWj�QD]LRQDOL�FRPSHWHQWL�SXz�FRVWLWXLUH�XQ�PRWLYR�VXIILFLHQWH�SHU�GXELWDUH�GHOOD�SUHVXQ]LRQH�GL�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHOOD�GLUHWWLYD��
���
D��1RQ�q�QHFHVVDULR�FKH�OD�GRFXPHQWD]LRQH�GL�FXL�DO�SXQWR���HVLVWD�PDWHULDOPHQWH�LQ�SHUPDQHQ]D��WXWWDYLD�HVVD�GHYH�SRWHU�HVVHUH�ULXQLWD�H�UHVD�GLVSRQLELOH�HQWUR�XQ�SHULRGR�GL�WHPSR�FRPSDWLELOH�FRQ�OD�VXD�LPSRUWDQ]D��HVVD�QRQ�GHYH�FRPSUHQGHUH�L�SURJHWWL�GHWWDJOLDWL�HG�DOWUH�LQIRUPD]LRQL�SUHFLVH�FRQFHUQHQWL�L�VRWWRLQVLHPL�XWLOL]]DWL�SHU�OD�IDEEULFD]LRQH�GHOOH�PDFFKLQH�VDOYR�VH�OD�ORUR�FRQRVFHQ]D�q�LQGLVSHQVDELOH�R�QHFHVVDULD�DOOD�YHULILFD�GHOOD�FRQIRUPLWj�DL�UHTXLVLWL�HVVHQ]LDOL GL�VLFXUH]]D��
E��OD�GRFXPHQWD]LRQH�GL�FXL�DO�SXQWR���q�FRQVHUYDWD�H�WHQXWD�D�GLVSRVL]LRQH�GHOOH�DXWRULWj�QD]LRQDOL�FRPSHWHQWL�SHU�DOPHQR�GLHFL�DQQL�D�GHFRUUHUH�GDOOD�GDWD�GL�IDEEULFD]LRQH�GHOOD�PDFFKLQD�R�GHOO
XOWLPR�HVHPSODUH�GHOOD�PDFFKLQD�VH�VL�WUDWWD GL�IDEEULFD]LRQH�LQ�VHULH��
F��OD�GRFXPHQWD]LRQH�GL�FXL�DO�SXQWR���GHYH�HVVHUH�UHGDWWD�LQ�XQD�OLQJXD�XIILFLDOH�GHOOD�&RPXQLWj��IDWWD�HFFH]LRQH�SHU�OH�LVWUX]LRQL�SHU�O
XVR�GHOOD�PDFFKLQD�
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$L�ILQL�GHO�SUHVHQWH�DOOHJDWR��LO�WHUPLQH��PDFFKLQD��GHVLJQD�VLD�OD��PDFFKLQD���VLD�LO��FRPSRQHQWH�GL�VLFXUH]]D���TXDOL�GHILQLWL�DOO
DUWLFROR���
���/
HVDPH�SHU�OD�FHUWLILFD]LRQH�&(�q�OD�SURFHGXUD�PHGLDQWH�OD�TXDOH�XQ�RUJDQLVPR�QRWLILFDWR�VWDELOLVFH�H�FHUWLILFD�FKH�LO�PRGHOOR�GL�XQD�PDFFKLQD�VRGGLVID�DL�UHTXLVLWL�GHOOD�SUHVHQWH�GLUHWWLYD�FKH�OD�ULJXDUGDQR��
���/D�GRPDQGD�G
HVDPH�SHU�OD�FHUWLILFD]LRQH�&(�q�SUHVHQWDWD�GDO�IDEEULFDQWH��R�GDO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�SHU�XQ�PRGHOOR�GL�PDFFKLQD��DG�XQ�VROR�RUJDQLVPR�QRWLILFDWR��
/D�GRPDQGD�FRQWLHQH��
� LO�QRPH�H�O
LQGLUL]]R�GHO�IDEEULFDQWH�R�GHO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�QRQFKp�LO�OXRJR�GL�IDEEULFD]LRQH�GHOOH�PDFFKLQH��



� XQ�IDVFLFROR�WHFQLFR�GHOOD�FRVWUX]LRQH�FRPSUHQGHQWH�DOPHQR��
� XQ�GLVHJQR�FRPSOHVVLYR�GHOOD�PDFFKLQD�H�JOL�VFKHPL�GHL�FLUFXLWL�GL�FRPDQGR��
� GLVHJQL�GHWWDJOLDWL�H�FRPSOHWL��HYHQWXDOPHQWH�DFFRPSDJQDWL�GD�QRWH�GL�FDOFROR��ULVXOWDWL�GL�SURYH��HFF���FKH�FRQVHQWDQR�OD�YHULILFD�GHOOD�FRQIRUPLWj�GHOOD�PDFFKLQD�DL�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D�H�VDQLWDUL��
� OD�GHVFUL]LRQH�GHOOH�VROX]LRQL�DGRWWDWH�SHU�SUHYHQLUH�L�ULVFKL�SUHVHQWDWL�GDOOD�PDFFKLQD�QRQFKp�O
HOHQFR�GHOOH�QRUPH�XWLOL]]DWH��
� XQ�HVHPSODUH�GHOOH�LVWUX]LRQL�SHU�O
XVR�GHOOD�PDFFKLQD��
� QHO�FDVR�GL�IDEEULFD]LRQH�LQ�VHULH��OH�GLVSRVL]LRQL�LQWHUQH�FKH�VDUDQQR�DSSOLFDWH�SHU�PDQWHQHUH�OD�FRQIRUPLWj�GHOOH�PDFFKLQH�DOOH�GLVSRVL]LRQL�GHOOD�GLUHWWLYD��
(VVD�q�DFFRPSDJQDWD�GD�XQD�PDFFKLQD�UDSSUHVHQWDWLYD�GHOOD�SURGX]LRQH�SUHYLVWD�RSSXUH��HYHQWXDOPHQWH��GHOO
LQGLFD]LRQH�GHO�OXRJR�LQ�FXL�OD�PDFFKLQD�SXz�HVVHUH�HVDPLQDWD��
4XHVWD�GRFXPHQWD]LRQH�QRQ�GHYH�FRPSUHQGHUH�L�GLVHJQL�GHWWDJOLDWL�HG�DOWUH�LQIRUPD]LRQL�SUHFLVH�FRQFHUQHQWL�L�VRWWRLQVLHPL�XWLOL]]DWL SHU�OD�IDEEULFD]LRQH�GHOOH�PDFFKLQH��VDOYR�VH�OD�ORUR�FRQRVFHQ]D�q�LQGLVSHQVDELOH�R�QHFHVVDULD�DOOD�YHULILFD�GHOOD�FRQIRUPLWj�DL�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D��
���/
RUJDQLVPR�QRWLILFDWR�SURFHGH�DOO
HVDPH�SHU�OD�FHUWLILFD]LRQH�&(�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��
� HIIHWWXD�O
HVDPH�GHO�IDVFLFROR�WHFQLFR�GHOOD�FRVWUX]LRQH��SHU�YHULILFDUQH�O
DGHJXDWH]]D��H�O
HVDPH�GHOOD�PDFFKLQD�SUHVHQWDWD�R�PHVVD�D�GLVSRVL]LRQH��
� QHOO
HVDPH�GHOOD�PDFFKLQD��O
RUJDQLVPR��
D��VL�DFFHUWD�FKH�HVVD�VLD�VWDWD�IDEEULFDWD�FRQIRUPHPHQWH�DO�IDVFLFROR�WHFQLFR�GL�FRVWUX]LRQH�H�SRVVD�HVVHUH�XWLOL]]DWD�LQ�VLFXUH]]D�QHOOH�FRQGL]LRQL�GL�VHUYL]LR�SUHYLVWH��
E��YHULILFD�FKH�OH�QRUPH�HYHQWXDOPHQWH�XWLOL]]DWH�VLDQR�VWDWH�DSSOLFDWH�FRUUHWWDPHQWH��
F��HIIHWWXD�JOL�HVDPL�H�OH�SURYH�DSSURSULDWH�SHU�YHULILFDUH�OD�FRQIRUPLWj�GHOOD�PDFFKLQD�DL�UHTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D�H�VDQLWDUL�FKH�OD�ULJXDUGDQR��
���6H�LO�PRGHOOR�VRGGLVID�DOOH�GLVSRVL]LRQL�FKH�OR�ULJXDUGDQR��O
RUJDQLVPR�UHGLJH�XQD�FHUWLILFD]LRQH�&(�FKH�q�QRWLILFDWD�DO�ULFKLHGHQWH��4XHVWD�FHUWLILFD]LRQH�VSHFLILFD�L�ULVXOWDWL�GHOO
HVDPH��LQGLFD�OH�FRQGL]LRQL�FXL�HVVD�HYHQWXDOPHQWH�q�VXERUGLQDWD�H�FRPSUHQGH�OH�GHVFUL]LRQL�H�L�GLVHJQL�QHFHVVDUL�SHU�LGHQWLILFDUH�LO�PRGHOOR�DSSURYDWR��
/D�&RPPLVVLRQH��JOL�6WDWL�PHPEUL�H�JOL�DOWUL�RUJDQLVPL�GHVLJQDWL�SRVVRQR�RWWHQHUH�XQD�FRSLD�GHOOD�FHUWLILFD]LRQH�H��FRQ�ULFKLHVWD�PRWLYDWD��XQD�FRSLD�GHO�IDVFLFROR�WHFQLFR�H�GHO�YHUEDOH�GHJOL�HVDPL�H�GHOOH�SURYH�HIIHWWXDWH��
���,O�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�GHYH�LQIRUPDUH�O
RUJDQLVPR�QRWLILFDWR�GL�WXWWH�OH�PRGLILFKH��VLD�SXUH�GL�VFDUVH�LPSRUWDQ]D��FKH�KD�DSSRUWDWR�R�FKH�LQWHQGH�DSSRUWDUH�DOOD�PDFFKLQD�FKH�IRUPD�RJJHWWR�GHO�PRGHOOR��/
RUJDQLVPR�QRWLILFDWR�HVDPLQD�WDOL�PRGLILFKH�H�LQIRUPD�LO�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj�VH�OD�FHUWLILFD]LRQH�&(�ULPDQH�YDOLGD��
���/
RUJDQLVPR�FKH�ULILXWD�GL�ULODVFLDUH�XQD�FHUWLILFD]LRQH�&(�QH�LQIRUPD�JOL�DOWUL�RUJDQLVPL�QRWLILFDWL��/
RUJDQLVPR�FKH�UHYRFD�XQD�FHUWLILFD]LRQH�&(�QH�LQIRUPD�OR�6WDWR�PHPEUR�FKH�OR�KD�QRWLILFDWR��4XHVW
XOWLPR�LQIRUPD�JOL�DOWUL�6WDWL�PHPEUL�H�OD�&RPPLVVLRQH��LOOXVWUDQGR�L�PRWLYL�GL�WDOH�GHFLVLRQH��
���,�IDVFLFROL�H�OD�FRUULVSRQGHQ]D�ULJXDUGDQWL�OH�SURFHGXUH�GL�FHUWLILFD]LRQH�&(�VRQR�UHGDWWL�LQ�XQD�OLQJXD�XIILFLDOH�GHOOR�6WDWR�PHPEUR�LQ�FXL�q�VWDELOLWR�O
RUJDQLVPR�QRWLILFDWR�R�LQ�XQD�OLQJXD�DFFHWWDWD�GD�TXHVW
XOWLPR��



$//(*$72�9,,�� &5,7(5,�0,1,0,�&+(�'(9212�(66(5(�266(59$7,�'$*/,�67$7,�0(0%5,�3(5�/$�127,),&$�'(*/,�25*$1,60,�
�SUHYLVWR�GDOO
DUW�����FRPPD���
���/
RUJDQLVPR��LO�VXR�GLUHWWRUH�HG�LO�SHUVRQDOH�LQFDULFDWR�GHOOR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�GL�YHULILFD�QRQ�SRVVRQR�HVVHUH�Qp�LO�SURJHWWLVWD��Qp�LO�FRVWUXWWRUH��Qp�LO�IRUQLWRUH��Qp�O
LQVWDOODWRUH�GHOOH�PDFFKLQH�RJJHWWR�GHO�FRQWUROOR��Qp�LO�PDQGDWDULR�GL�XQD�GL�TXHVWH�SHUVRQH��(VVL�QRQ�SRVVRQR�LQWHUYHQLUH�Qp�GLUHWWDPHQWH�Qp�LQ�YHVWH�GL�PDQGDWDUL�QHOOD�SURJHWWD]LRQH��FRVWUX]LRQH��FRPPHUFLDOL]]D]LRQH�R�PDQXWHQ]LRQH�GL�WDOL�PDFFKLQH��&Lz�QRQ�HVFOXGH�OD�SRVVLELOLWj�GL�XQR�VFDPELR�GL�LQIRUPD]LRQL�WHFQLFKH�IUD�LO�FRVWUXWWRUH�H�O
RUJDQLVPR�GL�FRQWUROOR��
���/
RUJDQLVPR�H�LO�SHUVRQDOH�LQFDULFDWR�GHO�FRQWUROOR�GHYRQR�HVHJXLUH�OH�RSHUD]LRQL�GL�YHULILFD�FRQ�OD�PDVVLPD�LQWHJULWj�SURIHVVLRQDOH�H�OD�PDVVLPD�FRPSHWHQ]D�WHFQLFD�H�GHYRQR�HVVHUH�OLEHUL�GD�TXDOVLDVL�SUHVVLRQH�H�LQFLWDPHQWR��VRSUDWWXWWR�GL�QDWXUD�ILQDQ]LDULD��FKH�SRVVDQR�LQIOXHQ]DUH�LO�ORUR�JLXGL]LR�R�L�ULVXOWDWL�GHO�FRQWUROOR��LQ�SDUWLFRODUH�VH�SURYHQLHQWL�GD�SHUVRQH�R�JUXSSL�GL�SHUVRQH�LQWHUHVVDWL�DL�ULVXOWDWL�GHOOH�YHULILFKH��
���/
RUJDQLVPR�GHYH�GLVSRUUH�GHO�SHUVRQDOH�H�SRVVHGHUH�L�PH]]L�QHFHVVDUL�SHU�VYROJHUH�DGHJXDWDPHQWH�OH�IXQ]LRQL�WHFQLFKH�HG�DPPLQLVWUDWLYH�FRQQHVVH�DOO
HVHFX]LRQH�GHOOH�YHULILFKH��HVVR�GHYH�SRWHU�DQFKH�GLVSRUUH�GHO�PDWHULDOH�QHFHVVDULR�SHU�OH�YHULILFKH�HFFH]LRQDOL��
���,O�SHUVRQDOH�LQFDULFDWR�GHL�FRQWUROOL�GHYH�SRVVHGHUH��
� XQD�EXRQD�IRUPD]LRQH�WHFQLFD�H�SURIHVVLRQDOH��
� XQD�FRQRVFHQ]D�VRGGLVIDFHQWH�GHOOH�SUHVFUL]LRQL�UHODWLYH�DL�FRQWUROOL�FKH�HVVR�HIIHWWXD�HG�XQD�SUDWLFD�VXIILFLHQWH�GL�WDOL�FRQWUROOL��
� OH�FDSDFLWj�QHFHVVDULH�SHU�UHGLJHUH�OH�FHUWLILFD]LRQL��L�YHUEDOL�H�OH�UHOD]LRQL�QHL�TXDOL�VL�FRQFUHWL]]DQR�L�FRQWUROOL�HIIHWWXDWL��
���/
LQGLSHQGHQ]D�GHO�SHUVRQDOH�LQFDULFDWR�GHO�FRQWUROOR�GHYH�HVVHUH�JDUDQWLWD��/D�UHWULEX]LRQH�GL�FLDVFXQ�DGGHWWR�QRQ�GHYH HVVHUH�FRPPLVXUDWD�Qp�DO�QXPHUR�GL�FRQWUROOL�HIIHWWXDWL��Qp�DL�ULVXOWDWL�GL�WDOL�FRQWUROOL��
���/
RUJDQLVPR�GHYH�VWLSXODUH�XQ
DVVLFXUD]LRQH�GL�UHVSRQVDELOLWj�FLYLOH�VDOYR�TXDQGR�WDOH�UHVSRQVDELOLWj�VLD�GLUHWWDPHQWH�FRSHUWD�GDOOR�6WDWR�LQ�EDVH�DOOH�OHJJL�QD]LRQDOL�R�TXDQGR�L�FRQWUROOL�VLDQR�HIIHWWXDWL�GLUHWWDPHQWH�GDOOR�6WDWR�PHPEUR��
���,O�SHUVRQDOH�GHOO
RUJDQLVPR�q�YLQFRODWR�DO�VHJUHWR�SURIHVVLRQDOH�LQ�RUGLQH�D�WXWWR�FLz�GL�FXL�YHQJD�D�FRQRVFHQ]D�QHOO
HVHUFL]LR�GHOOH�VXH�IXQ]LRQL��VDOYR�FKH�QHL�FRQIURQWL�GHOOH�DXWRULWj�DPPLQLVWUDWLYH�FRPSHWHQWL�GHOOR�6WDWR�LQ�FXL�HVHUFLWD�OH�VXH�DWWLYLWj��QHO�TXDGUR�GHOOD�SUHVHQWH�GLUHWWLYD�R�GL�TXDOVLDVL�GLVSRVL]LRQH�GL�HVHFX]LRQH�GL�GLULWWR�LQWHUQR��


