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,�FRPPL���H���GHOO¶DUW����GHO�'��/JV���������LPSRQJRQR�DO�GDWRUH�GL�ODYRUR�GL��
�� YDOXWDUH�L�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�ODYRUDWRUL�SUHVHQWL�QHOO¶DWWLYLWj�GL�

FXL�q�UHVSRQVDELOH��
�� LQGLYLGXDUH� L� SURYYHGLPHQWL� QHFHVVDUL� SHU� HOLPLQDUH� R� ULGXUUH� SHU� TXDQWR�

SRVVLELOH�WDOL�ULVFKL��
�� SUHGLVSRUUH� XQ� SURJUDPPD� SHU� O¶DWWXD]LRQH� QHO� WHPSR� GL� WDOL� SURYYHGLPHQWL��

LQGLFDQGR�WXWWR�TXDQWR�VRSUD�LQ�XQ�GRFXPHQWR�DSSRVLWDPHQWH�HODERUDWR���
/¶DWWLYLWj�VRSUD�LQGLFDWD�QRQ�q�GHOHJDELOH�GDO�GDWRUH�GL� ODYRUR��FKH�SXz�IDUVL�DLXWDUH�GD�
DOWUL�� PD� ULPDQH� FRPXQTXH� LO� UHVSRQVDELOH� GHOOD� YDOXWD]LRQH� H� GHOOD� SURJUDPPD]LRQH�
GHJOL�LQWHUYHQWL���
1HO�FDVR�GHL�&DSL�GL�,VWLWXWR�O¶REEOLJR�UHODWLYR�DOO¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�q�OLPLWDWR�GDO�
FRPPD� ��� GHOOR� VWHVVR� DUW�� �� GHO� '�� /JV�� ������� SHU� TXDQWR� ULJXDUGD� JOL� LQWHUYHQWL�
VWUXWWXUDOL� H� GL� PDQXWHQ]LRQH� VXJOL� HGLILFL�� FKH� UHVWDQR� D� FDULFR� GHOO¶DPPLQLVWUD]LRQH�
SURSULHWDULD��QHO�FDVR�OD�3URYLQFLD���Ê�FRPXQTXH�LO�&DSR�GL�,VWLWXWR�FKH�GHYH�YDOXWDUH�L�
ULVFKL� H� ULFKLHGHUH� DOO¶DPPLQLVWUD]LRQH� FRPSHWHQWH� O¶HVHFX]LRQH� GHJOL� LQWHUYHQWL�
FRQVHJXHQWHPHQWH�QHFHVVDUL���
,QL]LDPR�RUD�FRQ�DOFXQH�GHILQL]LRQL��
3HULFROR� q� OD� SURSULHWj� R� TXDOLWj� LQWULQVHFD� GL� XQD� GHWHUPLQDWD� HQWLWj� �FRPH� DJHQWL�
FKLPLFL�R�ILVLFL��PDFFKLQH��PHWRGL�GL�ODYRUR��GL�FDXVDUH�SRWHQ]LDOPHQWH�XQ�GDQQR���
5LVFKLR�q� OD�SUREDELOLWj�FKH�VLD�UDJJLXQWR� LO� OLYHOOR�SRWHQ]LDOH�GL�GDQQR�QHOOH�VLWXD]LRQL�
HIIHWWLYH� GL� ODYRUR� H� QHOOH� FRQGL]LRQL� GL� LPSLHJR�� QRQFKp� OD� GLPHQVLRQH� SRVVLELOH� GHO�
GDQQR�VWHVVR���
'DQQR�q�OD�OHVLRQH�ILVLFD�R�O¶DOWHUD]LRQH�GHOOR�VWDWR�GL�VDOXWH�FDXVDWD�GDO�SHULFROR���
/D�YDOXWD]LRQH�GHL�ULVFKL�GHYH�FRQVLVWHUH�LQ�XQ�SURFHVVR�GLQDPLFR�GL�LGHQWLILFD]LRQH�GHL�
SHULFROL� H� GL� VWLPD� GHL� ULVFKL� GL� GDQQL� DOOD� VDOXWH� HG� DOOD� VLFXUH]]D� GHL� ODYRUDWRUL�
QHOO¶HVSOHWDPHQWR�GHOOD� ORUR�DWWLYLWj�H�GHYH�HVVHUH� ILQDOL]]DWD�DG� LQGLYLGXDUH� OH�PLVXUH�
JHQHUDOL�GL�WXWHOD�GD�DGRWWDUH���
7DOL�PLVXUH�JHQHUDOL�GL�WXWHOD�VRQR�LQGLFDWH�GDOO¶DUW����GHO�'��/JV�����������
�
$UW�� ��� �� 2EEOLJKL� GHO� GDWRUH� GL� ODYRUR�� GHO� GLULJHQWH� H� GHO� SUHSRVWR���
��� ,O� GDWRUH� GL� ODYRUR� LQ� UHOD]LRQH� DOOD� QDWXUD� GHOO
DWWLYLWj� GHOO
D]LHQGD� RYYHUR� GHOO
XQLWj�
SURGXWWLYD�� YDOXWD�� QHOOD� VFHOWD� GHOOH� DWWUH]]DWXUH� GL� ODYRUR� H� GHOOH� VRVWDQ]H� R� GHL�
SUHSDUDWL�FKLPLFL�LPSLHJDWL��QRQFKp�QHOOD�VLVWHPD]LRQH�GHL�OXRJKL�GL�ODYRUR��L�ULVFKL�SHU�OD�
VLFXUH]]D� H� SHU� OD� VDOXWH� GHL� ODYRUDWRUL�� LYL� FRPSUHVL� TXHOOL� ULJXDUGDQWL� L� JUXSSL� GL�
ODYRUDWRUL�HVSRVWL�D�ULVFKL�SDUWLFRODUL��
���$OO
HVLWR�GHOOD�YDOXWD]LRQH�GL�FXL�DO�FRPPD����LO�GDWRUH�GL�ODYRUR�HODERUD�XQ�GRFXPHQWR�
FRQWHQHQWH��

D�� XQD� UHOD]LRQH�VXOOD�YDOXWD]LRQH�GHL� ULVFKL�SHU� OD�VLFXUH]]D�H� OD�VDOXWH�GXUDQWH� LO�
ODYRUR��QHOOD�TXDOH�VRQR�VSHFLILFDWL�L�FULWHUL�DGRWWDWL�SHU�OD�YDOXWD]LRQH�VWHVVD��

E�� O
LQGLYLGXD]LRQH� GHOOH�PLVXUH� GL� SUHYHQ]LRQH� H� GL� SURWH]LRQH� H� GHL� GLVSRVLWLYL� GL�
SURWH]LRQH�LQGLYLGXDOH��FRQVHJXHQWH�DOOD�YDOXWD]LRQH�GL�FXL�DOOD�OHWWHUD�D���

F�� LO�SURJUDPPD�GHOOH�PLVXUH� ULWHQXWH�RSSRUWXQH�SHU�JDUDQWLUH� LO�PLJOLRUDPHQWR�QHO�
WHPSR�GHL�OLYHOOL�GL�VLFXUH]]D���

�
�

�
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���� 2UJDQL]]D]LRQH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�
�
,O�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�q�FRVWLWXLWR�GDO�GDWRUH�GL�/DYRUR�3URI� ����� �6LOYDQD�
/HLOD� &RUJLROX�� GDO� � 5HVSRQVDELOH� GHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH�
3URI�,QJ�*LRYDQQL�0XVLR��FKH�VL�DYYDOJRQR�GHO�VXSSRUWR�GHOOD�&RPPLVVLRQH�6LFXUH]]D�
FRVWLWXLWD� GDO� 3URI�,QJ�$QWRQLR�0HOLV�� 3URI�,QJ�0DUFR�*DUDX�� 3URI�,QJ�:DOWHU�&RQFDV� H�
GHJOL�DGGHWWL�DO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH���
/D� QRPLQD� GHO� 5633� q� VWDWD� FRPXQLFDWD� DJOL� 2UJDQL� GL� YLJLODQ]D� �$6/� 1��� LQ� GDWD�
3URW�1�����GHO����������H�,1$,/�3URW�1�����GHO������������
,� SUHSRVWL� DYHQWL� UHVSRQVDELOLWj� LQ�PDWHULD� GL� 3UHYHQ]LRQH� H�3URWH]LRQH� DL� VHQVL� GHOOH�
YLJHQWL�QRUPDWLYH�H�SHU�TXDQWR�GL� ORUR�FRPSHWHQ]D�VRQR� LQGLYLGXDWL��SHU� OD�VWUXWWXUD� LQ�
HVDPH��QHOOH�IXQ]LRQL��GHL�&ROODERUDWRUL�GHO�3UHVLGH��FKH�VRQR�LO�9LFHSUHVLGH�3URI�9LUJLOLR�
3RGGD��FKH�VRVWLWXLVFH� LO�3UHVLGH� LQ�FDVR�GL�DVVHQ]D��QH�DVVXPH�OH�UHVSRQVDELOLWj�SHU�
TXDQWR�FRQFHUQH�OD�JHVWLRQH�FRUUHQWH���
�
/¶HOHQFR�FRPSOHWR�GHO�SHUVRQDOH�DGGHWWR�DO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�HG�DOOD�
JHVWLRQH�GHOO¶HPHUJHQ]D�q�ULSRUWDWR�QHOO¶$OOHJDWR����
�
���� &DUDWWHULVWLFKH�JHQHUDOL�GHOOD�6FXROD�

�
/D�6FXROD� q� FRVWLWXLWD� GD� XQD�6HGH� SULQFLSDOH� �,3,$�,366�� � H� GD� � GXH� VHGL� VWDFFDWH�
�,36$5�H�,36&7���SHU�OH�TXDOL�q�VWDWR�UHGDWWR�XQ�SURSULR�SLDQR�GL�9DOXWD]LRQH�GHL�5LVFKL�
D�FXL�VL�ULPDQGD���
,Q�$OOHJDWR���VRQR�ULSRUWDWH� OH�SODQLPHWULH�FRPSOHWH�GHOO¶,VWLWXWR��GDOOH�TXDOL�VL�SRVVRQR�
GHVXPHUH� OH�XELFD]LRQL�GHL�GLYHUVL� ORFDOL��GHOOH�DXOH�VSHFLDOL�HG� LQ�JHQHUDOH�GHL�GLYHUVL�
DPELHQWL�FRSHUWL�R�DOO¶DSHUWR���
3HU� OD� QRUPDWLYD� � DQWLQFHQGLR� �'�0�� ����������� �1RUPH� GL� SUHYHQ]LRQH� LQFHQGL� SHU�
O
HGLOL]LD� VFRODVWLFD��� O
,VWLWXWR� q� FODVVLILFDELOH� GL� WLSR� ��� VFXROH� FRQ� SUHVHQ]H�
FRQWHPSRUDQHH� WUD� ���� H� ���� SHUVRQH�� � TXLQGL� GRYUj� SUHVHQWDUH� FDUDWWHULVWLFKH�
ULVSRQGHQWL�D�TXHVWD�WLSRORJLD��
��
������ %UHYH�GHVFUL]LRQH�GHJOL�HGLILFL�VFRODVWLFL��

��
/D�VWUXWWXUD�VFRODVWLFD�q�DUWLFRODWD�QHL�VHJXHQWL�FRUSL�LQGLSHQGHQWL��
�
$�� =RQD�8IILFL�
%�� =RQD�/DERUDWRUL�GL�7RUQHULD��GL�7HUPRWHFQLFD��GL�0HFFDQLFD��GL�(OHWWURQLFD��GL�

,PSLDQWL�HOHWWULFL�H�GL�(OHWWURWHFQLFD�HG�DSSOLFD]LRQL��
&�� 3DOHVWUD�
'�� &RUSR�DXOH�H�DXOH�VSHFLDOL�

�
$��=RQD�8IILFL�

�
Ê�FRVWLWXLWR�GD�XQ�FRUSR�VX�XQ�XQLFR�OLYHOOR��LQGLSHQGHQWH�GDJOL�DOWUL�IDEEULFDWL��
6RQR�SUHVHQWL�Q���8IILFL�WUD�DPPLQLVWUDWLYL�H�GLGDWWLFL��OD�SUHVLGHQ]D��OD�YLFH�SUHVLGHQ]D��
OD� VHJUHWHULD�� O¶XIILFLR� WHFQLFR�� L� VHUYL]L� GHO� SHUVRQDOH�� XQ� VHUYL]LR� SUHVLGHQ]D�� Q���
PDJD]]LQL��SURYYLVRUL��H�OD�&�7��FRQ�DFFHVVR�HVWHUQR�LQGLSHQGHQWH���

�
%��3DOHVWUD�FRSHUWD�H�FDPSHWWR�GD�SDOODFDQHVWUR�
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�
/D�SDOHVWUD�q�FRVWLWXLWD�GD�XQD�WHQVRVWUXWWXUD�LQGLSHQGHQWH�GDJOL�DOWUL�IDEEULFDWL��
,Q�DGLDFHQ]D�QHO�SLD]]DOH�GHOOD�VFXROD�VL�WURYD�XQ�FDPSHWWR�GL�SDOODFDQHVWUR��
�

&��=RQD�/DERUDWRUL�
�
Ê�FRVWLWXLWD�GDL�VHJXHQWL�ODERUDWRUL��

���/DERUDWRULR�GL�WRUQHULD�
���/DERUDWRULR�GL�WHUPRWHFQLFD�
���/DERUDWRULR�GL�HOHWWURQLFD�
���/DERUDWRULR�GL�PHFFDQLFD��PDFFKLQH�&1&��
���1���ODERUDWRUL�,PSLDQWL�HOHWWULFL�
���/DERUDWRULR�GL�(OHWWURWHFQLFD�HG�DSSOLFD]LRQL�

�
Ê� VWDWR� GL� UHFHQWH� XOWLPDWR� XQ� SULPR� LQWHUYHQWR� GL� DGHJXDPHQWR� DOOH� QRUPDWLYH� GL�
VLFXUH]]D��LJLHQLFR�VDQLWDULH�HG�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH����
�

'��=RQD�$XOH��
�
Ê�QHFHVVDULR�VXGGLYLGHUOH�LQ�WUH�JUXSSL�RPRJHQHL�SHU�SHULRGR�GL�FRVWUX]LRQH�H�TXLQGL�GL�
FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�JHQHUDOL�H�WHFQLFKH����
�

���=RQD�FRUSR�$�
Ê�LO�IDEEULFDWR�GHVWLQDWR�DG�DXOH�FRVWUXLWR�SHU�SULPR��SUREDELOPHQWH�QHOOR�VWHVVR�SHULRGR�
GHL�ODERUDWRUL�HG�XIILFL��SULPL�DQQL�����$O�SLDQR�WHUUD�WURYD�SRVWR�OD�VFDOD�Q���GL�DFFHVVR�
DOOH�DXOH�QHO�FRUULGRLR�$ � �H�% � �DO�SLDQR�SULPR��OD�ELGHOOHULD�HG�L�VHUYL]L�VWXGHQWL�PDVFKL��
3DUWH�GHO�IDEEULFDWR�DO�SLDQR�WHUUD�q�XWLOL]]DWR�GD�DOWUD�D]LHQGD�³6FXROD�(GLOH´��
$O�SLDQR�SULPR�QHO�FRUULGRLR�$ � �WURYDQR�SRVWR�Q���DXOH�H�Q���DXOH�VSHFLDOL��XQ�ODERUDWRULR�
OLQJXLVWLFR��XQ¶DXOD�GL�VLVWHPL�H�GXH�DXOH�PXOWLPHGLDOL���OD�ELGHOOHULD�H�XQ�PLQLORFDOH�SHU�LO�
SHUVRQDOH�WHFQLFR��
�

���=RQD�FRUSR�%�
Ê� VWDWR� FRVWUXLWR� SHU� VHFRQGR�� D� PHWj� GHJOL� DQQL� ���� $O� SLDQR� WHUUD� GDOO¶LQJUHVVR�
SULQFLSDOH�VL�HQWUD�QHO�FRUULGRLR�% � �LQ�FXL�WURYDQR�SRVWR�OD�VDOD�SURIHVVRUL�GL�DSSHQD����
PT��Q���DXOH�H�WUDVYHUVDOPHQWH�LO�FRUULGRLR�& � �FRQ�DOWUH���DXOH��
$O�SLDQR�SULPR�GDOOD�VFDOD�Q���GHO�FRUSR�$�VL�HQWUD�QHO�FRUULGRLR�% � �LQ�FXL�WURYDQR�SRVWR�
Q���DXOH�HG�L�VHUYL]L�LQVHJQDQWL�H�VWXGHQWL�IHPPLQH�H�WUDVYHUVDOPHQWH�LO�FRUULGRLR�& � �FRQ�
DOWUH���DXOH��
�

���=RQD�FRUSR�&�
Ê�VWDWR�FRVWUXLWR�SHU�XOWLPR��D�PHWj�GHJOL�DQQL�����$O�SLDQR�WHUUD�QHO�FRUULGRLR�' � �QHOOD�
SURVHFX]LRQH� GHO� FRUULGRLR� & �
	 WURYDQR� SRVWR� Q��� DXOH�� XQD� ]RQD� VHUYL]L� LQVHJQDQWL� H�
VWXGHQWL�IHPPLQH��O¶DXGLWRULXP�H�OD�VFDOD�Q����GL�DFFHVVR�DO�SLDQR�SULPR��
$O�SLDQR�SULPR�GDOOD�VFDOD�Q����VL�HQWUD�QHO�FRUULGRLR�' � �LQ�FXL�WURYDQR�SRVWR�Q���DXOH�HG�L�
VHUYL]L�LQVHJQDQWL�H�VWXGHQWL�IHPPLQH��
�
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���� 0DFFKLQDUL� LQ� GRWD]LRQH�� PDWHULDOL� SHULFRORVL� SUHVHQWL�� GLVSRVLWLYL� GL�
SURWH]LRQH�DGRWWDWL�

�
� /
HOHQFR� GHWWDJOLDWR� GHL� PDWHULDOL� LPSLHJDWL� DYHQWL� ULOHYDQ]D� GDO� SXQWR� GL� YLVWD� GHOOD�

VLFXUH]]D� H� GHOOD� VDOXWH� GHL� ODYRUDWRUL�� RVVLD� OH� VRVWDQ]H� H� L� SUHSDUDWL� FODVVLILFDWL�
SHULFRORVL� DL� VHQVL� GHOOH� YLJHQWL� QRUPDWLYH�� q� ULSRUWDWR� QHOO
$OOHJDWR� ��� ,Q� WDOH� DOOHJDWR�
VRQR� ULSRUWDWL�DQFKH�JOL�HOHQFKL�GHWWDJOLDWL�GHL�PDFFKLQDUL�H�GHJOL� LPSLDQWL� LQ�GRWD]LRQH�
DOOD� 6FXROD� H� GHL� 'LVSRVLWLYL� GL� 3URWH]LRQH� ,QGLYLGXDOH� QHFHVVDUL� SHU� LO� ORUR� XWLOL]]R� LQ�
VLFXUH]]D���
�
���� 1XPHUR��TXDOLILFKH�H�SURILOR�SURIHVVLRQDOH�GHL�ODYRUDWRUL�DGGHWWL�

� �
� ,O� QXPHUR�� OD� TXDOLILFD� HG� LO� SURILOR� SURIHVVLRQDOH� GHO� SHUVRQDOH� � VRQR� ULSRUWDWL�

QHOO¶$OOHJDWR����
�
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�
$�QRUPD�GHOO
$UW���GHO�'�/JV�1��������� OD�9DOXWD]LRQH�GHL�5LVFKL�SHU�OD�6LFXUH]]D�H�OD�
6DOXWH�GHL�ODYRUDWRUL�q�LO�SULPR�H�SL��LPSRUWDQWH�DGHPSLPHQWR�GD�RWWHPSHUDUH�GD�SDUWH�
GHO�'DWRUH�GL�/DYRUR�SHU�DUULYDUH�DG�XQD�FRQRVFHQ]D�DSSURIRQGLWD�GL�TXDOXQTXH�WLSR�GL��
ULVFKLR�SUHVHQWH�QHOOD�SURSULD�UHDOWj�D]LHQGDOH��SDVVR�TXHVWR�FKH�q�SUHOLPLQDUH�D�WXWWD�OD�
VXFFHVVLYD� IDVH� GL� LQGLYLGXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� H� GL�
SURJUDPPD]LRQH�WHPSRUDOH�GHOOH�VWHVVH��
�
/¶$UW���GHO�'�/JV�1��������QHO�GHILQLUH� LO�³ODYRUDWRUH´� DJOL� HIIHWWL� GHOOH�GLVSRVL]LRQL�GL�
FXL�DO�GHWWR�GHFUHWR��UHFLWD��³VRQR�HTXLSDUDWL������JOL�XWHQWL�GHL�VHUYL]L�GL�RULHQWDPHQWR�
XQLYHUVLWDULD� H� SURIHVVLRQDOH� DYYLDWL� SUHVVR� GDWRUL� GL� ODYRUR� ����� JOL� DOOLHYL� GHJOL�
LVWLWXWL� GL� LVWUX]LRQH� HG� XQLYHUVLWDUL�� H� L� SDUWHFLSDQWL� D� FRUVL� GL� IRUPD]LRQH�
SURIHVVLRQDOH� QHL� TXDOL� VL� IDFFLD� XVR� GL� ODERUDWRUL�� PDFFKLQH�� DSSDUHFFKL� HG�
DWWUH]]DWXUH�GL�ODYRUR�LQ�JHQHUH��DJHQWL�FKLPLFL��ILVLFL��ELRORJLFL����´�
�
$OO¶$UW����FRPPD���q�SUHVFULWWD�O¶HODERUD]LRQH�GL�XQ�GRFXPHQWR�FRQWHQHQWH��
�

��� XQD�UHOD]LRQH�VXOOD�9DOXWD]LRQH�GHL�5LVFKL��
��� O¶,QGLYLGXD]LRQH� GHOOH� 0LVXUH� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� GD� DWWXDUH� LQ�

FRQVHJXHQ]D�GHJOL�HVLWL�GHOOD�9DOXWD]LRQH��
��� LO� 3URJUDPPD� GL� $WWXD]LRQH� GHOOH� 0LVXUH� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH�

LQGLYLGXDWH��
�
'D�XQ�SXQWR�GL�YLVWD�JHQHUDOH�LO�'HFUHWR�LPSRQH�FKH�OD�UHOD]LRQH�VXOOD�9DOXWD]LRQH�GHL�
5LVFKL�GHEED�FRQWHQHUH�XQD�GHVFUL]LRQH�GHL��FULWHUL�DGRWWDWL�SHU�OD�9DOXWD]LRQH�VWHVVD��
�DUW�����FRPPD���D���
�
4XHVWR� RULHQWDPHQWR� GL� IRQGR� q� ULSUHVR� H� FRQIHUPDWR� QHO� GRFXPHQWR� ³2ULHQWDPHQWL�
ULJXDUGR�DOOD�YDOXWD]LRQH�GHL�ULVFKL�VXO�ODYRUR´��HPHVVR�GD�&RPXQLWj�(XURSHD�'*�9�(���
XQLWj�PHGLFLQD� H� LJLHQH� GHO� ODYRUR� �&((��� DOOR� VFRSR�GL� ³IRUQLUH�RULHQWDPHQWL� ULJXDUGR�
DOOH�PRGDOLWj� GHOOD� 9DOXWD]LRQH� GHL� 5LVFKL� VXO� /DYRUR´� DWWUDYHUVR� XQD� GHVFUL]LRQH� GHL�
³SDVVL�GD�FRPSLHUH�LQ�YLVWD�GHOOD�LGHQWLILFD]LRQH�GHL�PH]]L�SL��RSSRUWXQL�SHU�HOLPLQDUH�L�
ULVFKL��RSSXUH�SHU�FRQWUROODUOL´��
6L� DIIHUPD� SRL� FKH� ³O¶RELHWWLYR� GHOOD� YDOXWD]LRQH� GHL� ULVFKL� FRQVLVWH� QHO� FRQVHQWLUH� DO�
GDWRUH� GL� ODYRUR� GL� SUHQGHUH� L� SURYYHGLPHQWL� FKH� VRQR� HIIHWWLYDPHQWH� QHFHVVDUL� SHU�
VDOYDJXDUGDUH�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL´��
/D� GHWHUPLQD]LRQH� GHOOD� IXQ]LRQH� GL� ULVFKLR� SUHVXSSRQH� GL� GHILQLUH� XQ� PRGHOOR�
GHOO¶HVSRVL]LRQH�GHL� ODYRUDWRUL�DG�XQ�GDWR�SHULFROR��FKH�FRQVHQWD�GL�SRUUH� LQ� UHOD]LRQH�
O¶HQWLWj� GHO� GDQQR� DWWHVR� FRQ� OD� SUREDELOLWj� GHO� VXR� YHULILFDUVL�� H� TXHVWR� SHU� RJQL�
FRQGL]LRQH�RSHUDWLYD�DOO¶LQWHUQR�GL�FHUWH�LSRWHVL�DO�FRQWRUQR��
�
1HOOD� JHQHUDOLWj� GHOOH� $]LHQGH� H� GHOOH� VLWXD]LRQL�� LO� ULVFKLR� VXO� ODYRUR� SRWUj� HVVHUH�
YDOXWDWR�FRQ�PH]]L�VHPSOLFL�H�TXLQGL�SL��HIILFDFL�H�VSHGLWLYL��
�
8QR� VWUXPHQWR� JHQHUDOH� GL� YDOXWD]LRQH� GHL� ULVFKL� SURIHVVLRQDOL� GRYUj� TXLQGL� ULIDUVL��
DOPHQR� LQ� SULPD� LVWDQ]D��D�FULWHUL� RSHUDWLYL� VHPSOLILFDWL� � FKH�FRQVHQWDQR�GL� VRGGLVIDUH�
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FRPXQTXH�DG�DOFXQL�UHTXLVLWL��SHUDOWUR�GHILQLWL�LQ�DOWUHWWDQWH�IDVL�GDOOH�VWHVVH�OLQHH�JXLGD�
HXURSHH��
�,�� DVVLFXUDUH�OD�PDJJLRUH�VLVWHPDWLFLWj�SRVVLELOH�DO�ILQH�GL�JDUDQWLUH�O¶,GHQWLILFD]LRQH�
GL� WXWWL� L�SRVVLELOL� ULVFKL�SUHVHQWL��YROHQGR�VSHFLILFDUH�SL��LQ�GHWWDJOLR��TXHVWR�LQFOXGH�
GXH�PRPHQWL�FRQFHWWXDOPHQWH�GLVWLQWL��
�

$�� ,QGLYLGXD]LRQH� H� FDUDWWHUL]]D]LRQH� GHOOH� IRQWL� SRWHQ]LDOL� GL� SHULFROR� �VRVWDQ]H��
PDFFKLQDUL��DJHQWL�QRFLYL��HFF��������4XHVWD�IDVH�GHYH�FRQVHQWLUH�GL�FRQRVFHUH�OH�
HYLGHQ]H�RJJHWWLYH�GL�WLSR�WHFQLFR�HG�RUJDQL]]DWLYR�FKH�SRVVRQR�JHQHUDUH�ULVFKL�
SHU�L�ODYRUDWRUL��,O�ULVFKLR�VL�JHQHUD�QHO�FDVR�LQ�FXL��HYLGHQWHPHQWH��VLDQR�SUHVHQWL�
ODYRUDWRUL�HVSRVWL�D�FLDVFXQD�IRQWH�LQGLYLGXDWD��

%�� ,QGLYLGXD]LRQH�H�FDUDWWHUL]]D]LRQH�GHL�VRJJHWWL�HVSRVWL��HVDPH�GL�FLDVFXQ�JUXSSR�
GL�VRJJHWWL�HVSRVWL�DOOD�IRQWH�GL�SHULFROR�HG�LQGLYLGXD]LRQH�GHO�WLSR�GL�HVSRVL]LRQH�
LQ� IXQ]LRQH� GL� XQD� PROWHSOLFLWj� GL� SDUDPHWUL�� FKH� YDQQR� ULOHYDWL� �IDWWRUL� GL�
SUHYHQ]LRQH�H�SURWH]LRQH�GHL�VRJJHWWL�D�ULVFKLR���TXDOL���
��JUDGR�GL�IRUPD]LRQH����LQIRUPD]LRQH��
��WLSR�GL�RUJDQL]]D]LRQH�GHO�ODYRUR�DL�ILQL�GHOOD�VLFXUH]]D��
��LQIOXHQ]D�GL�IDWWRUL�DPELHQWDOL��SVLFRORJLFL�VSHFLILFL��
��SUHVHQ]D�H�DGHJXDWH]]D�GHL�'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH��
��SUHVHQ]D�H�DGHJXDWH]]D�GL�VLVWHPL�GL�SURWH]LRQH�FROOHWWLYL��
��SUHVHQ]D�H�DGHJXDWH]]D�GL�3LDQL�GL�(PHUJHQ]D��(YDFXD]LRQH��6RFFRUVR��
��6RUYHJOLDQ]D�6DQLWDULD�

�,,�� SURFHGHUH� DOOD� 9DOXWD]LRQH� GHL� ULVFKL� LQ� VHQVR� VWUHWWR�� SHU� FLDVFXQR� GHL� ULVFKL�
LQGLYLGXDWL� DOOD� IDVH� ,�� FLz� VLJQLILFD� SRWHU� HPHWWHUH� XQ� JLXGL]LR� VXOO¶HVLVWHQ]D� GHO�
ULVFKLR� QHO� FDVR� LQ� HVDPH� �HG� HYHQWXDOPHQWH� VXOOD� VXD� JUDYLWj�� RSSXUH� VXOOD�
FRQIRUPLWj� HG� DGHJXDWH]]D� GHOOD� VLWXD]LRQH� LQ� HVVHUH� ULVSHWWR� DOOH� HVLJHQ]H� GL�
SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL��
� �
,,,��FRQVHQWLUH�O¶,QGLYLGXD]LRQH�GHOOH�0LVXUH�GL�3UHYHQ]LRQH�H�3URWH]LRQH�GD�DWWXDUH�LQ�
FRQVHJXHQ]D�GHJOL�HVLWL�GHOOD�9DOXWD]LRQH�H�VWDELOLUH�LO�3URJUDPPD�GL�$WWXD]LRQH�GHOOH�
VWHVVH�LQ�EDVH�DG�XQ�RUGLQH�GL�SULRULWj���
�
6XOOD� EDVH� GL� TXHVWH� SUHPHVVH�� /D� &RPPLVVLRQH� 6LFXUH]]D� GHOO¶,3,$� GL� *XVSLQL�� KD�
ULWHQXWR� � LQDGHJXDWR� DOOH� HVLJHQ]D� GHOO¶,VWLWXWR� ULFRUUHUH� D� PHWRGRORJLH� H� DSSOLFDWLYL�
6WDQGDUG� XWLOL]]DWL� SHU� O¶LGHQWLILFD]LRQH� H� OD� YDOXWD]LRQH� GHL� ULVFKL�� SHU� OD� VSHFLILFLWj�
GHOO¶,VWLWXWR�H�GHOOD�FRPSOHVVLWj�GL�VLWXD]LRQL�SUHVHQWL��6L�q�ULWHQXWR�LQYHFH�LQGLVSHQVDELOH�
SHU� � DIIURQWDUH� L� QRVWUL� SUREOHPL� VXOOD� 6LFXUH]]D� GHO� ODYRUR�� DQGDUH� DG� XQD� UDFFROWD�
GLUHWWD� H� SXQWXDOH� GL� TXDQWR� SUHVHQWH� QHOOD� QRVWUD� UHDOWj�� ,O� ODYRUR� VL� q� GD� VXELWR�
SUHVHQWDWR�DUGXR�H�FRPSOHVVR�SHU�XQD�VHULH�GL�VLWXD]LRQL�PROWR�GLYHUVLILFDWH�SHU�DVSHWWL�
ORJLVWLFL�� WHFQLFL�� RUJDQL]]DWLYL�� SURFHGXUDOL�� FRPSRUWDPHQWDOL�� HFF����� FRQIHUPDQGR� FKH�
GLIILFLOPHQWH� VDUHEEH� VWDWR� SRVVLELOH� ULFRUUHUH� D� PHWRGRORJLH� ULJLGH� R� SVHXGR�
PDWHPDWLFKH�R�GL�VLVWHPD�VWDQGDUG���
�
,O� VLVWHPD� HODERUDWR� VL� EDVD� VXJOL� ³2EELHWWLYL� VSHFLILFL� LQ� PDWHULD� GL� VLFXUH]]D� H�
VDOXWH�GHO�ODYRUR´�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�JHQHUDOH�H�VSHFLILFD�SHU�OH�VFXROH � ��
��������������������������������������������� �'�0��������������1RUPH�WHFQLFKH�DJJLRUQDWH�UHODWLYH�DOOD�HGLOL]LD�VFRODVWLFD´�

'�0��GHO����������³1RUPH�GL�SUHYHQ]LRQH�LQFHQGL�SHU�O¶HGLOL]LD�VFRODVWLFD´�
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FKH�LQGLFDQR��LQ�WXWWL�L�YDUL�DVSHWWL��TXDOL�GHYRQR�HVVHUH�OH�FRQGL]LRQL�GD�SHUVHJXLUH��'DO�
FRQIURQWR� GL� WDOL� ³REELHWWLYL´� FRQ� OH� VLWXD]LRQL� UHDOL�� LO� JUXSSR� GL� ODYRUR� KD� SRWXWR�
LQGLYLGXDUH�OH�SULQFLSDOL�FDUHQ]H�HVLVWHQWL��VL�ODVFLD�DL�WHFQLFL�GHOOD�3URYLQFLD��SURSULHWDULD�
GHL�ORFDOL��RJQL�XOWHULRUH�DSSURIRQGLPHQWR�WHFQLFR�FKH�SRUWL�DOOD�SURJHWWD]LRQH�HVHFXWLYD�
GHJOL� LQWHUYHQWL� FRUUHWWLYL� QHFHVVDUL� SHU� DGHJXDUH� OD� VWUXWWXUD� VFRODVWLFD� QHO� VXR�
FRPSOHVVR�D�TXDQWR�LPSRVWR�GDOOD�QRUPDWLYD�YLJHQWH��
���
3HU�TXDQWR�ULJXDUGD�L�ULVFKL��VL�q�IDWWR�ULIHULPHQWR�DOOD�FODVVLILFD]LRQH�GHL�ULVFKL�ODYRUDWLYL�
SUHGLVSRVWD�GDOO¶,63(6/��FKH�VL�ULSRUWD�GL�VHJXLWR��
�
�

7DEHOOD���&ODVVLILFD]LRQH�GHL�ULVFKL�ODYRUDWLYL��)RQWH�,63(6/��
$�� 5LVFKL�SHU�OD�VLFXUH]]D�GRYXWL�D��

$���6WUXWWXUH��5LVFKL�GD�FDUHQ]H�VWUXWWXUDOL�GHOO
$PELHQWH�GL�/DYRUR�UHODWLYDPHQWH�
D�� &DUDWWHULVWLFKH� GHOO
DPELHQWH�� 3DYLPHQWL�� 3DUHWL�� 3RUWH�� 6RODL��
,OOXPLQD]LRQH��9LDELOLWj�LQWHUQD�HG�HVWHUQD��HFF��

$���0DFFKLQH�� 5LVFKL� GD� FDUHQ]H� GL� VLFXUH]]D� VX� PDFFKLQH� H� DSSDUHFFKLDWXUH�
UHODWLYDPHQWH�D��3URWH]LRQH�GHJOL�RUJDQL��0RGDOLWj�GL�XVR��HFF��

$���6RVWDQ]H�SHULFRORVH��5LVFKL�GD�PDQLSROD]LRQH�GL�VRVWDQ]H�SHULFRORVH�
$���,PSLDQWL�HOHWWULFL��5LVFKL�GD�FDUHQ]D�GL�VLFXUH]]D�HOHWWULFD��
$���,QFHQGLR�HVSORVLRQL��5LVFKL�GD�LQFHQGLR�H�R�HVSORVLRQH��

�
�

%��5LVFKL�SHU�OD�VDOXWH�GRYXWL�D��
%��� $JHQWL� FKLPLFL��5LVFKL� GL� HVSRVL]LRQH�FRQQHVVL� FRQ� O
LPSLHJR�GL� VRVWDQ]H�

FKLPLFKH��WRVVLFKH�R�QRFLYH��
%��� $JHQWL�ILVLFL��5LVFKL�GD�HVSRVL]LRQH�D�JUDQGH]]H�ILVLFKH�FKH�LQWHUDJLVFRQR�

LQ� YDUL� PRGL� FRQ� O
RUJDQLVPR� XPDQR�� 5XPRUH�� 9LEUD]LRQL�� 5DGLD]LRQL� QRQ�
LRQL]]DQWL��0LFURFOLPD��,OOXPLQD]LRQH��5DGLD]LRQL�LRQL]]DQWL��

%��� $JHQWL� ELRORJLFL�� 5LVFKL� FRQQHVVL� FRQ� O
HVSRVL]LRQH� D� RUJDQLVPL� H�
PLFURUJDQLVPL� SDWRJHQL� R� QRQ�� FROWXUH� FHOOXODUL�� HQGRSDUDVVLWL� XPDQL��
SUHVHQWL� QHOO
DPELHQWH� D� VHJXLWR� GL� HPLVVLRQH� H�R� WUDWWDPHQWR� H�
PDQLSROD]LRQH�

�
�

&��$OWUL�5LVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GRYXWL�D��
&��� 2UJDQL]]D]LRQH�GHO�ODYRUR��3URFHVVL�GL�ODYRUR�XVXUDQWL��0DQXWHQ]LRQH�GHJOL�

LPSLDQWL��0RYLPHQWD]LRQH�PDQXDOH�GL�FDULFKL��/DYRUR�DL�YLGHRWHUPLQDOL��HFF��
&��� )DWWRUL�SVLFRORJLFL��
&��� )DWWRUL�HUJRQRPLFL��
&��� &RQGL]LRQL�GL�ODYRUR�GLIILFLOL��

�
����������������������������������������������������������������������������������������������������������������������������

'�0��GHO����������³&ULWHUL�JHQHUDOL�GL�VLFXUH]]D�DQWLQFHQGLR�H�SHU�OD�JHVWLRQH�GHOO¶HPHUJHQ]D�
QHL�OXRJKL�GL�ODYRUR´����
�

�
�
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'DWD� OD� VSHFLILFD� VLWXD]LRQH� GHJOL� ,VWLWXWL� VFRODVWLFL� � H� OD� QHFHVVLWj� GL� WHQHUH� FRQWR� GL�
IDWWRUL� TXDOL� OD� ORFDOL]]D]LRQH�� O¶HVLVWHQ]D� R� PHQR� GL� VSD]L� LGRQHL� D� VYROJHUH� WXWWH� OH�
DWWLYLWj�VFRODVWLFKH��WDOH�FODVVLILFD]LRQH�q�VWDWD�DGDWWDWD�LQGLYLGXDQGR�L�)DWWRUL�GL�5LVFKLR�
HOHQFDWL�LQ�VHJXLWR��
�
���� 5LIHULPHQWL�QRUPDWLYL�H�WHFQLFL�
�
1HOO¶DQDOLVL� GHO� )DWWRUH� GL� 5LVFKLR� L� YDUL� SXQWL� GL� YHULILFD� VRQR� VWDWL� HVSOLFLWDWL� WHQHQGR�
SUHVHQWL��LQ�OLQHD�JHQHUDOH��WUH�FODVVL�GL�ULIHULPHQWL��
��� OH�ULFKLHVWH�VSHFLILFKH�GHOOD�QRUPDWLYD�LQ�YLJRUH��
��� JOL�6WDQGDUG�LQWHUQD]LRQDOL�GL�EXRQD�WHFQLFD��
��� OD�ULVSRQGHQ]D�DO�³EXRQ�VHQVR�LQJHJQHULVWLFR´�
�
,Q�SDUWLFRODUH�FL�VL�q�ULIHULWL�D�QRUPDWLYH�VSHFLILFKH�LQ�FDPSR�GL�%DUULHUH�$UFKLWHWWRQLFKH��
3UHYHQ]LRQH� LQIRUWXQL�� 6LFXUH]]D� QHL� SRVWL� GL� ODYRUR�� ,JLHQH� GHO� ODYRUR�� 3UHYHQ]LRQH�
LQFHQGL�� ,PSLDQWL� HOHWWULFL�� 1RUPH� SHU� OD� FRVWUX]LRQH� GHJOL� HGLILFL� VFRODVWLFL� H� SHU� LO�
FROODXGR� GHJOL� HGLILFL� LQ� JHQHUH�� 5LVFDOGDPHQWR� H� ULVSDUPLR� HQHUJHWLFR�� ,JLHQH� GHJOL�
DOLPHQWL��,PSLDQWL�VSRUWLYL��
�
���� &ULWHUL�GL�YDOXWD]LRQH�XWLOL]]DWL�
�
/D�YDOXWD]LRQH�GHOO¶HQWLWj�GHO�ULVFKLR�YLHQH�HIIHWWXDWD�WHQHQGR�FRQWR�GHOOD�3UREDELOLWj�3�
GHO�YHULILFDUVL�GL�XQ�'DQQR�'��
�/D�GHILQL]LRQH�GHOOD�VFDOD�GHOOH�3UREDELOLWj�ID�ULIHULPHQWR�SULQFLSDOPHQWH�DOO¶HVLVWHQ]D�GL�
XQD�FRUUHOD]LRQH�SL��R�PHQR�GLUHWWD�WUD�OD�FDUHQ]D�ULVFRQWUDWD�HG�LO�GDQQR�LSRWL]]DWR��,Q�
VHFRQGR� OXRJR� HVVD� VL� SXz� ULFDYDUH� EDVDQGRVL� VXOO¶HVLVWHQ]D� GL� GDWL� VWDWLVWLFL� QRWL� DO�
ULJXDUGR�� D� OLYHOOR� GL� XQLWj� R� GL� FRPSDUWR� GL� DWWLYLWj�� ,QILQH�� XQ� FULWHULR� GL� QRWHYROH�
LPSRUWDQ]D�q�TXHOOR�GHO�JLXGL]LR�VRJJHWWLYR�GL�FKL�q�GLUHWWDPHQWH�FRLQYROWR�QHOOD� UHDOWj�
ODYRUDWLYD��FKH�VSHVVR�FRVWLWXLVFH�O
XQLFD�IRQWH�GL�WLSR�SVHXGR�VWDWLVWLFR�GLVSRQLELOH���
/D�VFDOD�GL�JUDYLWj�GHO�'DQQR��FKLDPD�LQYHFH�LQ�FDXVD�OD�FRPSHWHQ]D�GL�WLSR�VDQLWDULR�H�
ID� ULIHULPHQWR� SULQFLSDOPHQWH� DOOD� UHYHUVLELOLWj� R� PHQR� GHO� GDQQR�� GLVWLQJXHQGR� WUD�
LQIRUWXQLR�HG�HVSRVL]LRQH�DFXWD�R�FURQLFD���
�

7DEHOOD���6FDOD�GHOOH�SUREDELOLWj�3�
9DORUH� /LYHOOR� 'HILQL]LRQL���FULWHUL�

�
��

�
$OWDPHQWH�
SUREDELOH�

��(VLVWH�XQD�FRUUHOD]LRQH�GLUHWWD�WUD�OD�PDQFDQ]D�ULOHYDWD�HG�LO�YHULILFDUVL�
GHO�GDQQR�LSRWL]]DWR�SHU�L�ODYRUDWRUL�

��6L�VRQR�JLj�YHULILFDWL�GDQQL�SHU�OD�VWHVVD�PDQFDQ]D�ULOHYDWD�LQ�VLWXD]LRQL�
RSHUDWLYH� VLPLOL� �FRQVXOWDUH� OH� IRQWL� GL� GDWL� VX� LQIRUWXQL� H� PDODWWLH�
SURIHVVLRQDOL��GHOO¶,1$,/��GHOO¶,63(6/��HFF�����

�
��

�
3UREDELOH�

��/D�PDQFDQ]D�ULOHYDWD�SXz�SURYRFDUH�XQ�GDQQR��DQFKH�VH�QRQ�LQ�PRGR�
DXWRPDWLFR�R�GLUHWWR��

��(¶�QRWR�TXDOFKH�HSLVRGLR�LQ�FXL�DOOD�PDQFDQ]D�KD�IDWWR�VHJXLWR�LO�GDQQR���
�
��

�
3RFR�

SUREDELOH�
��/D� PDQFDQ]D� ULOHYDWD� SXz� SURYRFDUH� XQ� GDQQR� VROR� LQ� FLUFRVWDQ]H�

VIRUWXQDWH�GL�HYHQWL�
��6RQR�QRWL�VROR�UDULVVLPL�HSLVRGL�JLj�YHULILFDWLVL��

�
��

�
,PSUREDELOH�

��/D�PDQFDQ]D�ULOHYDWD�SXz�SURYRFDUH�XQ�GDQQR�SHU� OD�FRQFRPLWDQ]D�GL�
SL��HYHQWL�SRFR�SUREDELOL�LQGLSHQGHQWL�

��1RQ�VRQR�QRWL�HSLVRGL�JLj�YHULILFDWLVL��
�
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7DEHOOD���6FDOD�GHOO¶HQWLWj�GHO�GDQQR�'�
9DORUH� /LYHOOR� 'HILQL]LRQL���FULWHUL�

�
��

�
*UDYLVVLPR�

��,QIRUWXQLR�R�HSLVRGLR�GL�HVSRVL]LRQH�DFXWD�FRQ�HIIHWWL�OHWDOL�R�GL�LQYDOLGLWj�
WRWDOH�

��(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�OHWDOL�H�R�WRWDOPHQWH�LQYDOLGDQWL�
�
��

�
*UDYH�

��,QIRUWXQLR�R�HSLVRGLR�GL�HVSRVL]LRQH�DFXWD�FRQ�HIIHWWL�GL�LQYDOLGLWj�SDU]LDOH�
��(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�LUUHYHUVLELOL�H�R�SDU]LDOPHQWH�LQYDOLGDQWL�

�
��
�

�
0HGLR�

��,QIRUWXQLR�R�HSLVRGLR�GL�HVSRVL]LRQH�DFXWD�FRQ�LQDELOLWj�UHYHUVLELOH�
��(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�UHYHUVLELOL�

�
��

�
/LHYH�

��,QIRUWXQLR� R� HSLVRGLR� GL� HVSRVL]LRQH� DFXWD� FRQ� LQDELOLWj� UDSLGDPHQWH�
UHYHUVLELOH��

��(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�UDSLGDPHQWH�UHYHUVLELOL�
�
'HILQLWL� LO� GDQQR� '� H� OD� SUREDELOLWj� 3�� LO� 5LVFKLR� YLHQH� GL� QRUPD� DXWRPDWLFDPHQWH�
FDOFRODWR�PHGLDQWH�OD�IRUPXOD��
�

5� �3�[�'�
�

8Q�WDOH�YDORUH�GHO� ULVFKLR�FRVWLWXLVFH�GL�SHU�Vp�XQ�SXQWR�GL�SDUWHQ]D�SHU� OD�GHILQL]LRQH�
GHOOH� SULRULWj� H� SHU� OD� SURJUDPPD]LRQH� WHPSRUDOH� GHJOL� LQWHUYHQWL� GL� SURWH]LRQH� H�
SUHYHQ]LRQH� GD� DGRWWDUH�� /D� YDOXWD]LRQH� QXPHULFD� GHO� ULVFKLR� SHUPHWWH� GL� LGHQWLILFDUH�
XQD�VFDOD�GL�SULRULWj�GHJOL�LQWHUYHQWL��DG�HVHPSLR��
�
�

7DEHOOD���6FDOD�GL�SULRULWj�GHJOL�LQWHUYHQWL�
�
5�!���� $]LRQL�FRUUHWWLYH�LQGLOD]LRQDELOL�
�d�5�d��� $]LRQL�FRUUHWWLYH�QHFHVVDULH�GD�SURJUDPPDUH�QHO�EUHYH���PHGLR�WHUPLQH�
5�����������$]LRQL�FRUUHWWLYH�H�R�PLJOLRUDWLYH�GD�LQGLYLGXDUH�H��VH�SRVVLELOH��SURJUDPPDUH��

�
�

/H� YDOXWD]LRQL� QXPHULFKH� GHO� ULVFKLR� VRQR� SHUDOWUR� SHUVRQDOL� H� VSHVVR� RSLQDELOL�� 3HU�
TXHVWR�� SXU�HVVHQGR�RSSRUWXQR�HIIHWWXDUH� WDOL� YDOXWD]LRQL�� VL�q� ULWHQXWR�RSSRUWXQR�QRQ�
XWLOL]]DUOH�GLUHWWDPHQWH��SUHIHUHQGR�GHILQLUH�FRQ�HVVH�OH�VFDOH�GL�SULRULWj��VHQ]D�LQVHULUH�L�
YDORUL� QHO� 'RFXPHQWR� GL� YDOXWD]LRQH� GHL� ULVFKL�� 9D� DQFKH� WHQXWR� FRQWR� GHO� IDWWR� FKH�
DOFXQH�FDUHQ]H��GL�SHU�Vp�WDOL�GD�QRQ�SURYRFDUH�ULVFKL�HOHYDWL�QHOOH�VLWXD]LRQL�LQ�HVDPH��
GRYUHEEHUR�HVVHUH�HOLPLQDWH�FRQ�XUJHQ]D�SHU�QRQ�LQFRUUHUH�LQ�VDQ]LRQL�SHQDOL�����
�
$� TXHVWR� SURSRVLWR� YD� WHQXWD� SUHVHQWH� OD� SDUWLFRODUH� VLWXD]LRQH� GHL� QRVWUL� HGLILFL�
VFRODVWLFL�� QHL� TXDOL�JOL� LQWHUYHQWL� SL��XUJHQWL� VRQR�GL� FRPSHWHQ]D�GHOO¶$PPLQLVWUD]LRQH�
3URYLQFLDOH�SURSULHWDULD�GL�WDOL�HGLILFL�� LQ�PHULWR� LO�&DSR�GL�,VWLWXWR�� LQ�TXDOLWj�GL�GDWRUH�GL�
ODYRUR�� KD� GD� XQ� ODWR� O¶REEOLJR� GL� ULFKLHGHUH� WDOL� LQWHUYHQWL�� LQGLFDQGRQH� O¶HYHQWXDOH�
PDVVLPD� XUJHQ]D� H� O¶RUGLQH� GL� SULRULWj�� H� GDOO¶DOWUR� TXHOOR� GL� DGRWWDUH� L� SURYYHGLPHQWL�
VRVWLWXWLYL�QHFHVVDUL�SHU�HOLPLQDUH�R�TXDQWRPHQR� ULGXUUH�D�YDORUL� ³DFFHWWDELOL´� LO� ULVFKLR��
PD�QRQ�KD�OD�SRVVLELOLWj�GL�SURJUDPPDUH�JOL�LQWHUYHQWL�GL�HOLPLQD]LRQH�GHOOH�FDUHQ]H���
�
�
�
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�
���� )DWWRUL�GL�5LVFKLR�

�
3HU� ³)DWWRUH� GL� 5LVFKLR´� VL� GHYH� LQWHQGHUH� RJQL� DVSHWWR� FKH� SXz� LQ� TXDOFKH� PRGR�
JHQHUDUH� R� LQIOXHQ]DUH� LO� OLYHOOR� GL� ULVFKLR� LQGLYLGXDELOH� DOO¶LQWHUQR� GHOOH� DWWLYLWj�
VFRODVWLFKH�� VL� WUDWWL� GL� IDWWRUL�PDWHULDOL� �VRVWDQ]H� SHULFRORVH��PDFFKLQDUL����� R� GL� IDWWRUL�
RUJDQL]]DWLYL� H� SURFHGXUDOL� �6RUYHJOLDQ]D� 6DQLWDULD�� 3LDQL� GL� (PHUJHQ]D�� ,VWUX]LRQL��
)RUPD]LRQH�H�,QIRUPD]LRQH�������
1HOOH�WDEHOOH�VHJXHQWL�YHQJRQR�HOHQFDWL� L� IDWWRUL�GL�ULVFKLR�� L�ULVFKL�SULQFLSDOL�GHJOL�HGLILFL�
VFRODVWLFL�
��
�

7DEHOOD��� (OHQFR�GHL�IDWWRUL�GL�ULVFKLR�FRPXQL�DOO¶LQWHUR�HGLILFLR�
VFRODVWLFR�

��� 2UJDQL]]D]LRQH�GHO�ODYRUR�
��� &RPSLWL��IXQ]LRQL�H�UHVSRQVDELOLWj�
��� $QDOLVL��SLDQLILFD]LRQH��H�FRQWUROOR�
��� )RUPD]LRQH�
��� ,QIRUPD]LRQH�
��� 3DUWHFLSD]LRQH�
��� 1RUPH�H�SURFHGLPHQWL�GL�ODYRUR�
��� 0DQXWHQ]LRQH�H�FROODXGL�
��� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
����(PHUJHQ]D�H�SURQWR�VRFFRUVR�
����6RUYHJOLDQ]D�VDQLWDULD�
����/RFDOL]]D]LRQH�
����0RUIRORJLD�
����'LPHQVLRQDPHQWR�� ���
����5LVFDOGDPHQWR�GLVWULEX]LRQH�FRPEXVWLELOH�
����,PSLDQWR�HOHWWULFR� �
����$QWLQFHQGLR�
����$FFHVVR�H�IUXLELOLWj�
����$VFHQVRUL�PRQWDFDULFKL��QRQ�SUHVHQWL��
����%DUULHUH�DUFKLWHWWRQLFKH�
����9LGHRWHUPLQDOL�
����&OLPDWL]]D]LRQH�
����(VSRVL]LRQH�DO�UXPRUH�
����0LFURFOLPD�WHUPLFR�
����,OOXPLQD]LRQH�
����&DULFR�ODYRUR�ILVLFR���
����&DULFR�ODYRUR�PHQWDOH�

�
�
�
�
�
�
�
�
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�
7DEHOOD��� ��(OHQFR�GHL�5LVFKL�OHJDWL�DOOH�DWWLYLWj�QHL�UHSDUWL�

��� $XOH�QRUPDOL�
��� $XOH�VSHFLDOL�ODERUDWRUL���
��� $XOD�PDJQD�DXGLWRULR��� �
��� 8IILFL�
��� %LEOLRWHFD�
��� 3DOHVWUD�6SD]LR�DWWUH]]DWR�HVWHUQR�
��� 0HGLFLQD�VFRODVWLFD�
��� 3UHSDUD]LRQH�GLVWULEX]LRQH�DOLPHQWL�
��� 6HUYL]L�H�VSRJOLDWRL�
����$UUHGL�

�
�
�

7DEHOOD����(OHQFR�GHL�5LVFKL�FRUUHODWL�
��� &DUHQ]H�VWUXWWXUDOL�H�DPELHQWDOL�GHL�ORFDOL�H�SRVWL�GL�ODYRUR�
��� (QHUJLD�HOHWWULFD��HOHWWURFX]LRQH��
��� &DUHQ]H�GHO�VLVWHPD�GL�LOOXPLQD]LRQH��DIIDWLFDPHQWR�YLVLYR���
��� &DGXWD�GD�SRVWD]LRQL�GL�ODYRUR�VRSUDHOHYDWH�
��� 3XQWXUH�H�WDJOL�
��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 0RYLPHQWD]LRQH�PDQXDOH�GL�FDULFKL�
��� 3URLH]LRQH�GL�VFKHJJH�H�SDUWLFHOOH�
��� &RQWXVLRQL��VFKLDFFLDPHQWR�GHJOL�DUWL�
����&DUHQ]H�QHJOL�LPSLDQWL��DWWUH]]DWXUH�H�PDFFKLQDUL�
����$JHQWL�FKLPLFL�
����$JHQWL�ILVLFL��UXPRUH��YLEUD]LRQL��
����$JHQWL�ELRORJLFL���DJHQWL�SDWRJHQL��«��
����0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
����9LGHRWHUPLQDOL��LPSLHJDWR���
����&DUHQ]H�QHOO¶RUJDQL]]D]LRQH�GHO�ODYRUR��SURFHGXUH�GL�HPHUJHQ]D��LQIRUPD]LRQH�

H�IRUPD]LRQH��
����5LVFKLR�JHQHULFR�

�
�

�������
1RWD��
1HO�GRFXPHQWR�YHQJRQR�DQDOL]]DWL�VROR�TXHL� ULVFKL�FKH�SRVVRQR�HVVHUH�SUHVHQWL�QHOOD�
QRVWUD�VFXROD��
�
�
�
�
�
�
�
�
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�
�

�� 5,68/7$7,�'(//$�9$/87$=,21(�
�

�
1HO�VHJXLWR�VL�GHVFULYRQR�OH�GLYHUVH�VLWXD]LRQL�DQDOL]]DWH�LQ�PHULWR�D�FLDVFXQR�GHL�)DWWRUL�
GL�5LVFKLR�VRSUD�HOHQFDWL��L�SULQFLSDOL�ULVFKL��L�FRQVHJXHQWL�LQWHUYHQWL�QHFHVVDUL�HOHQFDWL�LQ�
RUGLQH�GL�SULRULWj�H�L�WHPSL�SUHYLVWL�SHU�O
DWWXD]LRQH��
9HQJRQR� DQFKH� VHJQDODWH� GHOOH� FDUHQ]H�� VWUXWWXUDOL� H� JHVWLRQDOL�� FKH� SXU� QRQ� GDQGR�
OXRJR�D�YHUH�VLWXD]LRQL�GL�SHULFROR�SRWUHEEHUR�LQ�SDUWLFRODUL�FRQGL]LRQL�FRPSURPHWWHUH�OD�
VLFXUH]]D�DOO
LQWHUQR�GHOO
,VWLWXWR��
�
���� 5LVFKL�SHU�OD�VDOXWH�H�VLFXUH]]D�GL�ODYRUDWRUL�H�VWXGHQWL�FRPXQL�DOO
LQWHUR�

HGLILFLR�VFRODVWLFR��RUJDQL]]D]LRQH�H�JHVWLRQH� ��
�
������ 2UJDQL]]D]LRQH�H�JHVWLRQH� ��
�
,O�ODYRUR�q�VYROWR�VHFRQGR�SURFHGXUH�FKLDUH�H�QRWH�DL�ODYRUDWRUL��DOOD�IRUPXOD]LRQH�GHOOH�
TXDOL�JOL�VWHVVL�VRQR�VWDWL�FKLDPDWL�D�FRQWULEXLUH��&RPSLWL��IXQ]LRQL�H�UHVSRQVDELOLWj�VRQR�
FKLDUDPHQWH�DVVHJQDWL�H�GLVWULEXLWL�ULVSHWWDQGR�OH�FRPSHWHQ]H�SURIHVVLRQDOL���
Ê�VWDWR�RUJDQL]]DWR�LO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DL�VHQVL�GHO�'�/JV���������H�
QRPLQDWR� LO�5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��/D�VXD�QRPLQD�q�
VWDWD�FRPXQLFDWD�DJOL�2UJDQL�GL�YLJLODQ]D��
Ê� VWDWR� GHVLJQDWR� LO� 5DSSUHVHQWDQWH� GHL� /DYRUDWRUL� SHU� OD� 6LFXUH]]D�� 1RQ� JOL� q� VWDWD�
IRUQLWD�OD�IRUPD]LRQH�SUHYLVWD�GDO�'�0�����������FRPXQTXH�LQ�IDVH�GL�RUJDQL]]D]LRQH��
Ê� VWDWR� GHILQLWR� XQ� SURJUDPPD� SHU� LO� UDJJLXQJLPHQWR� GL� RELHWWLYL� FRQFUHWL� LQ� WHPD� GL�
SUHYHQ]LRQH�GHL� ULVFKL��/D�6FXROD�VYROJHUj�FRQ� IUHTXHQ]D�DOPHQR�DQQXDOH� OD� ULXQLRQH�
SHULRGLFD�GL�3UHYHQ]LRQH�H�3URWH]LRQH�GDL�ULVFKL��
7XWWL� L� ODYRUDWRUL� ULFHYHUDQQR� XQD� LQIRUPD]LRQH� H� IRUPD]LRQH� VXIILFLHQWH� HG� DGHJXDWD�
VSHFLILFDPHQWH� LQFHQWUDWD� VXL� ULVFKL� UHODWLYL� DOOD� PDQVLRQH� ULFRSHUWD�� 1RQ� HVLVWRQR�
PDQXDOL�GL�LVWUX]LRQH�H�GL�SURFHGLPHQWL�GL�ODYRUR��
/¶RUJDQL]]D]LRQH� SUHYHGH� O¶HIIHWWXD]LRQH� GL� PDQXWHQ]LRQH� SHULRGLFD� H� GL� FROODXGR� GL�
LPSLDQWL��PDFFKLQDUL�H�ORUR�SDUWL�FKH�SUHVHQWLQR�ULVFKL�SHU�L�ODYRUDWRUL�H�YHUUj�SUHGLVSRVWD�
GRFXPHQWD]LRQH�VFULWWD��
$L� ODYRUDWRUL� YHQJRQR� IRUQLWL� L� 'LVSRVLWLYL� GL� 3URWH]LRQH� ,QGLYLGXDOH� �'3,�� QHFHVVDUL�� ,�
ODYRUDWRUL� VRQR� FRQVXOWDWL� QHOOD� VFHOWD� GHL� '3,� SL�� LGRQHL�� LQIRUPDWL� H� IRUPDWL� FLUFD� OD�
QHFHVVLWj�HG�LO�FRUUHWWR�XVR�GHJOL�VWHVVL��,O�&DSR�GL�,VWLWXWR�HVLJH�O¶XVR�GHL�'3,�H�VDQ]LRQD�
L�ODYRUDWRUL�LQDGHPSLHQWL��
&RQWHPSRUDQHDPHQWH� DO� SUHVHQWH� GRFXPHQWR� YLHQH� SUHGLVSRVWR� XQ� 3LDQR� GL�
(PHUJHQ]D� H� GL� (YDFXD]LRQH� FKH� FRPSUHQGH� XQD� SDUWH� JHQHUDOH� HG� XQ� PDQXDOH�
RSHUDWLYR�� LO�FXL�FRQWHQXWR�q�DGHJXDWR�DOOH�QHFHVVLWj�GHOOD�6FXROD��QRWR�DL� ODYRUDWRUL�H�
YHUUj��SHULRGLFDPHQWH�VLPXODWR�VHFRQGR�TXDQWR�SUHYLVWR�GDO�VXGGHWWR�3LDQR��6RQR�VWDWL�
GHVLJQDWL� L� ODYRUDWRUL� DGGHWWL� DOOD� SUHYHQ]LRQH� LQFHQGL�� ORWWD� DQWLQFHQGLR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�� 1RQ� p� VWDWD� DQFRUD� ORUR� IRUQLWD� OD� QHFHVVDULD� IRUPD]LRQH� VHFRQGR�
TXDQWR� SUHYLVWR� GDO�'�0�� �������� FRQ� DWWHVWDWR� GD� FRQVHJXLUH� SUHVVR� LO� FRPDQGR� GHL�
99))�� WXWWDYLD� WXWWL� JOL� DGGHWWL� KDQQR� VYROWR� H� VXSHUDWR� XQ� FRUVR� PXOWLPHGLDOH� FRPH�
GLVSRVWR� GDO� 3URYYHGLWRUDWR� DJOL� VWXGL� GL� &DJOLDUL�� 6RQR� LQ� DWWHVD� GL� VYROJHUH� LO� FRUVR�
WHRULFR�WUDWLFR�SUHVVR�LO�FRPDQGR�GHL�99�))�GL�&DJOLDUL�H�FRQVHJXLUH�O¶DWWHVWDWR�ULFKLHVWR�
GDO�'�0����������SHU�OH�VFXROH�FRQ�ROWUH�����SUHVHQ]H��
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Ê�VWDWR�GL�UHFHQWH�LVWLWXLWR�LO�UHJLVWUR��L�UHJLVWUL��GHL�FRQWUROOL�SHULRGLFL�SUHYLVWR�GDOO¶DUW�����
GHO�'�0����������VXOOD�SUHYHQ]LRQH�LQFHQGL�SHU�O¶HGLOL]LD�VFRODVWLFD���'HWWR�UHJLVWUR�YLHQH��
FRPSLODWR�FRQ�UHJRODULWj�H�WHQXWR�D�GLVSRVL]LRQH�GHOO¶DXWRULWj�FRPSHWHQWH��
(VLVWH�XQ�VHUYL]LR�GL�SURQWR�VRFFRUVR��6RQR�VWDWL�GHVLJQDWL��H�SUHVWR�YHUUDQQR�IRUPDWL��L�
ODYRUDWRUL�DGGHWWL�DO�SURQWR�VRFFRUVR��
(VLVWH�LO�5HJLVWUR�GHJOL�,QIRUWXQL�UHGDWWR�FRQIRUPHPHQWH�DOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH���
1RQ�q�VWDWR�YHULILFDWR�DQFRUD�VH�q�QHFHVVDULR�QRPLQDUH�LO�PHGLFR�FRPSHWHQWH��OR�VDUj�
TXDQWR�SULPD�H�VL�SURYYHGHUj��ODGGRYH�QHFHVVDULR��D�WDOH�QRPLQD����
(VLVWH� XQD� FROODERUD]LRQH� DWWLYD� IUD� GDWRUH� GL� ODYRUR�� LO� VHUYL]LR� GL� SUHYHQ]LRQH� H�
SURWH]LRQH�HG�LO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL��
�
������ 6YROJLPHQWR�GHO�VHUYL]LR���
�
,,� ULVFKLR� GL� LQIRUWXQLR� ULVXOWD� HVVHUH� SL�� SUREDELOH� DOO
LQL]LR� H� DOOD� ILQH� GHOO
DWWLYLWj�
VFRODVWLFD��GXUDQWH�OD�ULFUHD]LRQH��GXUDQWH�L�WUDVIHULPHQWL�DOO
LQWHUQR�GHOO
LVWLWXWR��GXUDQWH�
OH�DVVHPEOHH�G
LVWLWXWR��DO�WHUPLQH�GHOO
RUD�GL�OH]LRQH�TXDQGR�L�GRFHQWL�VL�DOWHUQDQR��
3HU�SUHYHQLUH�LO�ULVFKLR�GL�LQIRUWXQLR��QHL�GLYHUVL�PRPHQWL�FRQVLGHUDWL��VRQR�VWDWH�DGRWWDWH�
OH�VHJXHQWL�PLVXUH��
D�� ,QL]LR�GHOOH�OH]LRQL��

�� *OL�DOXQQL�QRQ�VRVWDQR�GHQWUR�OD�VFXROD�SULPD�GHOO
LQL]LR�H�GRSR�LO�WHUPLQH�GHO�
VHUYL]LR�� HVVL� DWWHQGRQR� LO� VXRQR� GHOOD� FDPSDQD� QHOOR� VSD]LR� HVWHUQR�
DQWLVWDQWH�O
LQJUHVVR��DOO
XVFLWD��VHPSUH�DO�VXRQR�GHOOD�FDPSDQD��HVFRQR�GDOOH�
DXOH�H�VL�GLULJRQR�YHUVR�OD�SRUWD�GL�XVFLWD���

�� Ê�VWDWR�FRPXQLFDWR�DOOH�IDPLJOLH�O
RUDULR�GHOO
LQL]LR�H�GHO�WHUPLQH�GHOOH�OH]LRQL��
E�� ,QJUHVVR�GHJOL�DOXQQL��

�� /
LQJUHVVR�GHJOL�DOXQQL�QHOOH�DXOH��DOO
LQL]LR�GHOOH�OH]LRQL��q�VWDWR�UHJRODPHQWDWR��
�� 6RQR�VWDWH�LPSDUWLWH�OH�UHODWLYH�GLVSRVL]LRQL�DL�GRFHQWL��
�� 6RQR� VWDWH� LPSDUWLWH� OH� UHODWLYH� GLVSRVL]LRQL� DL� FROODERUDWRUL� VFRODVWLFL�

�VRUYHJOLDUH�LO�PRYLPHQWR�DOO
LQJUHVVR�H�QHL�YDUL�SLDQL���
�� $JOL�DOXQQL�VRQR�VWDWH�SUHVFULWWH�OH�VHJXHQWL�SUHFDX]LRQL��

R� $O�VXRQR�GHOOD�FDPSDQD� UDJJLXQJHUH� OD�SURSULD�DXOD� LQ�PRGR�RUGLQDWR�H�
VHQ]D� FRUUHUH�� VHGHUVL� DO� SURSULR� SRVWR� HYLWDQGR� JHVWL� LQFRQVXOWL�� QRQ�
VSRUJHUVL�GDOOD�ILQHVWUD��ULVSHWWDUH�WXWWR�LO�PDWHULDOH�D�GLVSRVL]LRQH��EDQFKL��
VHGLH�� SRUWH�� ILQHVWUH�� DUPDGL�� ODYDJQH�� WXWWH� OH� DWWUH]]DWXUH� GLGDWWLFKH��
SDUHWL��HVWLQWRUL��LGUDQWL�HFF���

F�� 6YROJLPHQWR�GHOOH�OH]LRQL��
�� 'XUDQWH� OR�VYROJLPHQWR�GHOOH� OH]LRQL�q�DVVLFXUDWD�OD�YLJLODQ]D�DOO
HVWHUQR�GHOOH�

DXOH��
�� Ê�DVVLFXUDWD�OD�YLJLODQ]D�DOO
LQJUHVVR�GHOOD�VFXROD��
�� *OL� LQVHJQDQWL� JDUDQWLVFRQR� OD� YLJLODQ]D� GXUDQWH� L� WUDVIHULPHQWL� GDOOH� DXOH�

QRUPDOL� DOOH� DXOH� VSHFLDOL�� PD� QRQ� QHOOH� DUHH� GL� SHUWLQHQ]D� GHOOD� VFXROD� GD�
DWWUDYHUVDUH�GXUDQWH� O
LQJUHVVR�H� O
XVFLWD��1HL�FDPEL�GHOO
RUD� OD�YLJLODQ]D�GHJOL�
DOXQQL�q�DIILGDWD�DL�FROODERUDWRUL�VFRODVWLFL��

�� 6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH��
DIILGD�OD�YLJLODQ]D�DO�FROODERUDWRUH�VFRODVWLFR��

�� ,,� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL�
DQRPDOLH�QHL�ORFDOL�R�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��

G�� 5LFUHD]LRQH��
�� 'XUDQWH� OD�ULFUHD]LRQH�JOL�DOXQQL�ROWUH�FKH�QHOOH� ORUR�DXOH��VL� LQWUDWWHQJRQR�QHO�

FRUWLOH�LQWHUQR�GDYDQWL�DOO
LQJUHVVR��
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�� 'XUDQWH� OD� ULFUHD]LRQH� JOL� DOXQQL� QRQ� GHYRQR� FRUUHUH� QHJOL� DQGLWL� H� GHYRQR�
HYLWDUH� WXWWL� TXHL� FRPSRUWDPHQWL� FKH� SRWUHEEHUR� GHWHUPLQDUH� VLWXD]LRQL� GL�
ULVFKLR��

�� /D� YLJLODQ]D�� GXUDQWH� OD� ULFUHD]LRQH� q� DVVLFXUDWD�� QHOOH� DXOH�� GDOO
LQVHJQDQWH�
GHOOD� WHU]D� RUD�� PHQWUH� QHJOL� DOWUL� VSD]L� TXHVWR� FRPSLWR� q� DIILGDWR� DL�
FROODERUDWRUL�VFRODVWLFL��

H�� $VVHPEOHH�G
LVWLWXWR��
�� /H�DVVHPEOHH�G
LVWLWXWR�VL�VYROJRQR�QHOO
$XOD�0DJQD�GHOO
,VWLWXWR��
�� 'XUDQWH� O
DVVHPEOHD� q� GL� QRUPD�DVVLFXUDWD� OD� SUHVHQ]D� GHO�3UHVLGH� R�GL� XQ�

VXR�GHOHJDWR��
�� 9HQJRQR� SUHVFULWWH� DJOL� DOXQQL� SDUWLFRODUL� QRUPH� FRPSRUWDPHQWDOL� H�

SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOD�GLVFLSOLQD�H�DOOD�FRQVHUYD]LRQH�GHOOR�
VWDWR�GHL�ORFDOL���

I�� $VVHPEOHH�GL�FODVVH��
�� /H�DVVHPEOHH�GL�FODVVH�VL�WHQJRQR�LQ�RUDULR�GL�OH]LRQH��
�� /
LQVHJQDQWH� LQ� RUDULR� QH� DVVLFXUD� OD� YLJLODQ]D� H� QH� FXUD� LO� UHJRODUH�

VYROJLPHQWR��
J�� 8VFLWD��

�� /
XVFLWD�GHOOD�FODVVH�DO�WHUPLQH�GHOOD�OH]LRQH�q�VWDWD�UHJRODPHQWDWD��
�� 6RQR�VWDWH�LPSDUWLWH�OH�UHODWLYH�GLVSRVL]LRQL�DJOL�DOXQQL��
�� 6RQR�VWDWH�LPSDUWLWH�OH�UHODWLYH�GLVSRVL]LRQL�DL�GRFHQWL��
�� 6RQR�VWDWH�LPSDUWLWH�OH�UHODWLYH�GLVSRVL]LRQL�DL�FROODERUDWRUL�VFRODVWLFL��

�
�
������ 5LVFKL�FRPXQL�DOO
LQWHUR�HGLILFLR�VFRODVWLFR� �

��
/
HGLILFLR�ULVSHWWD�OH�FRQGL]LRQL�GL�VLFXUH]]D�SHU�TXDQWR�ULJXDUGD�O
DOWH]]D�PHGLD�GHL�ORFDOL�
��� P��� H� QRQ� VHPSUH� SHU� TXDQWR� ULJXDUGD� L� YROXPL� D� GLVSRVL]LRQH� GHOOH� SHUVRQH� ����
P � �SHUVRQD���H�OD�VXSHUILFLH�D�GLVSRVL]LRQH�GL�RJQL�VLQJROR�ODYRUDWRUH�DOO
LQWHUQR�GL�RJQL�
YDQR�������P��SHUVRQD����LQ�SDUWLFRODUH�OD�VDOD�SURIHVVRUL�GL�DSSHQD����PT�H�OH�DXOH�FRQ�
VXSHUILFLH�PLQRUH�R�XJXDOH����PT��TXHVWH�QRQ�SRVVRQR�RVSLWDUH�SL��GL����SHUVRQH�����
VWXGHQWL���O
LQVHJQDQWH���
�
�������� 3$9,0(17,�/D�]RQD�DXOH�GHJOL�XOWLPL� LQWHUYHQWL� �FRUSR�%�H�&��VRQR�UHDOL]]DWL�FRQ�SLDVWUHOOH�JUHV�GL�
FRORUH� FKLDUR� IDFLOPHQWH� ODYDELOH�� PHQWUH� � L� SDYLPHQWL� GHOOH� DXOH� GHO� FRUSR� $� H� GHJOL�
XIILFL�� VL� SUHVHQWDQR� LQ� SHVVLPR� VWDWR� GL�PDQXWHQ]LRQH�� LQ� GLYHUVH� DXOH� H� QHL� FRUULGRL�
VRQR� SUHVHQWL� DPSL� WUDWWL� VHQ]D� PDWWRQHOOH�� 6RQR� QHFHVVDUL� SURIRQGL� LQWHUYHQWL� GL�
ULVDQDPHQWR��ULSRUWDWL�LQ�GHWWDJOLR�QHO�FDSLWROR������
�
�������� 6&$/(�1RQ� VHPSUH� KDQQR� OH� GLPHQVLRQL� QHFHVVDULH� D� JDUDQWLUH� O¶HVRGR� GHJOL� RFFXSDQWL� �LQ�
SDUWLFRODUH�TXHOOD�GHOOD�]RQD�$��H�WXWWH�KDQQR�DOWH]]D�GHOOD�SURWH]LRQH�LQDGHJXDWD�H�QRQ�
VRQR�DQWLVFLYROR��WDQWRPHQR�ULVSRQGRQR�DOOD�QRUPDWLYD�VXOOD�HOLPLQD]LRQH�GHOOH�EDUULHUH�
DUFKLWHWWRQLFKH�� 1RQ� VRQR� SUHVHQWL� VFLYROL� SHU� DJHYRODUH� L� PRYLPHQWL� GHL� SRUWDWRUL� GL�
KDQGLFDS�� 6RQR� QHFHVVDUL� SURIRQGL� LQWHUYHQWL� GL� ULVDQDPHQWR�� ULSRUWDWL� LQ� GHWWDJOLR� QHO�
FDSLWROR������
��
�������� 3$5(7,�H�62)),77,�7XWWH�OH�SDUHWL�HG�L�VRIILWWL�VRQR�LQWRQDFDWL�H�WLQWHJJLDWL�FRQ�FRORUL�FKLDUL��4XHOOL�GHOOD�]RQD�
$�H�%�VL�SUHVHQWDQR�LQ�SHVVLPR�VWDWR�GL�PDQXWHQ]LRQH��VRQR�HYLGHQWL�WUDFFH�GL�XPLGLWj��
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FDXVDWH�GD�FRQWLQXH� LQILOWUD]LRQL�G¶DFTXD�SLRYDQD�H�GD�SHUGLWH�SHULRGLFKH�GHOO¶LPSLDQWR�
GL� ULVFDOGDPHQWR�� � 6RQR� QHFHVVDUL� SURIRQGL� LQWHUYHQWL� GL� ULVDQDPHQWR�� ULSRUWDWL� LQ�
GHWWDJOLR�QHO�FDSLWROR������
�������� ),1(675(�6RQR�DPSLH��LQ�DOOXPLQLR�FRQ�DQWH�ILVVH�H�VFRUUHYROL�QHOOD�]RQD�$�H�%��VHQ]D�DYYROJLELOL�
H� VLVWHPL� GL� RVFXUDPHQWR�� LQ� DOOXPLQLR� FRQ� DQWH� DSULELOL� � QHOOD� ]RQD� &�� GRWDWH� GL�
DYYROJLELOL�LQ�SODVWLFD��7XWWH�TXHOOH�GHL�ORFDOL�VLWXDWL�D�SLDQR�WHUUD�VRQR�PXQLWH�GL�LQIHUULDWD�
PHWDOOLFD��&DUHQ]H�ULVFRQWUDWH��

�� ,PSHUIHWWD�DSHUWXUD�GL�TXDOFKH�DYYROJLELOH��
�� /¶DSHUWXUD�YHUVR�L�FRUULGRL�OLPLWD�OD�]RQD�GL�SDVVDJJLR��

6RQR�QHFHVVDUL�SURIRQGL�LQWHUYHQWL�GL�ULVDQDPHQWR��ULSRUWDWL�LQ�GHWWDJOLR�QHO�FDSLWROR������
�
�������� 3257(�4XHOOH� GHOOD� ]RQD�$��%� H� GHJOL� XIILFL� VRQR� GL� GLYHUVD� WLSRORJLD� H� QRQ� VRQR�DSULELOL� QHO�
VHQVR� GHOO
HVRGR�� VRQR� DG� XQ¶DQWD� GD� ��� FP�� VL� SUHVHQWDQR� LQ� SHVVLPR� VWDWR� GL�
PDQXWHQ]LRQH��TXHOOH�GHOOD�]RQD�&�VRQR� LQYHFH�DSULELOL�QHO�VHQVR�GHOO
HVRGR�H�VRQR�D�
GXH�DQWH�QHOOH�DXOH��������FP���
1RQ� HVLVWRQR� SRUWH� LQWHUQH� 5(,� QHSSXUH� QHL� ODERUDWRUL� GL� 6LVWHPL�� QHO� ODERUDWRULR�
OLQJXLVWLFR� H� QHOOH� DXOH� LQIRUPDWLFD� H� QHL� PDJD]]LQL�� QHVVXQD� GL� TXHVWH� q� GRWDWD� GL�
PDQLJOLRQH�DQWLSDQLFR��
1HOOD�]RQD�$�H�%�QRQ�HVLVWRQR�SRUWH�HVWHUQH�DQWLSDQLFR��
6RQR�QHFHVVDUL�SURIRQGL�LQWHUYHQWL�GL�ULVDQDPHQWR��ULSRUWDWL�LQ�GHWWDJOLR�QHO�FDSLWROR������
�
�������� ,03,$172�,'5,&2�/D� VFXROD� q� GRWDWD� GL� LPSLDQWR� LGULFR� FROOHJDWR� DOOD� UHWH�� 3HU� VRSSHULUH� DOOH� HYHQWXDOL�
LQWHUUX]LRQL� QHOO
HURJD]LRQH� GHOO
DFTXD�� O
LVWLWXWR� q� SURYYLVWR� GL� XQ� SLFFROR� VHUEDWRLR�
HVWHUQR�� GRWDWR� GL� LPSLDQWR� GL� DXWRFODYH�� LQVXIILFLHQWH� D� JDUDQWLUH� LO� VHUYL]LR� SHU� WXWWL� L�
IDEEULFDWL�� ,O� VHUEDWRLR�QRQ� ULVSRQGH�DL� UHTXLVLWL� ULFKLHVWL�GDOOH�QRUPH�6DQLWDULH��/D� UHWH�
LGULFD� LQWHUQD� LQ� SDUWLFRODUH� QHOOD� ]RQD� $�� %� H� XIILFL� VL� SUHVHQWD� LQ� SHVVLPR� VWDWR� GL�
PDQXWHQ]LRQH��6RQR�QHFHVVDUL�SURIRQGL� LQWHUYHQWL�GL� ULVDQDPHQWR�� ULSRUWDWL� LQ�GHWWDJOLR�
QHO�FDSLWROR������
�
�������� ,03,$17,�',�62//(9$0(172�1RQ�HVLVWH�DOFXQ�LPSLDQWR�GL�VROOHYDPHQWR�H�SHUWDQWR�WXWWL�JOL�DPELHQWL�DL�SLDQL�VXSHULRUL�
�DXOH�VSHFLDOL�H�ODERUDWRULR�OLQJXLVWLFR��QRQ�VRQR�DFFHVVLELOL�DL�SRUWDWRUL�GL�KDQGLFDS��
�
�������� 0,&52&/,0$�/¶LVWLWXWR�q�GRWDWR�GL�Q���LPSLDQWL�GL�ULVFDOGDPHQWR�D�WHUPRVLIRQL�FRQ�FHQWUDOH�WHUPLFD�D�
JDVROLR��L� WUH� LPSLDQWL�GLVWLQWL�DOLPHQWDQR�ULVSHWWLYDPHQWH�L� ODERUDWRUL��JOL�XIILFL�H� OD�]RQD�
DXOH��
1RQ�HVLVWH�DOFXQ�LPSLDQWR�GL�ULVFDOGDPHQWR�QHOOD�SDOHVWUD��
/H�FHQWUDOL�WHUPLFKH�VRQR�WXWWH�DGGRVVDWH�DL�IDEEULFDWL�FRQ�DSHUWXUH�GLUHWWH�GDOO¶HVWHUQR��
1RQ� VRQR� DFFHVVLELOL� DOO¶,VWLWXWR� SHUFKp� OD� PDQXWHQ]LRQH� H� OD� JHVWLRQH� YLHQH� FXUDWD�
GLUHWWDPHQWH� GDOOD� 3URYLQFLD�� 1RQ� SRVVLDPR� YDOXWDUQH� SHUWDQWR� OD� ULVSRQGHQ]D� DOOH�
QRUPH� GL� VLFXUH]]D�� DQFKH� SHUFKp� O¶,VWLWXWR� QRQ� SRVVLHGH� DOFXQD� GRFXPHQWD]LRQH�
VSHFLILFD���
1RQ�ULVXOWD�FRPXQTXH�SUHVHQWH�OD�YDOYROD�D�VWUDSSR�SHU�LO�EORFFR�GL�FDUEXUDQWH�LQ�FDVR�
G¶LQFHQGLR��
,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL�� DQFKH� QHOOD� ]RQD� ODERUDWRUL� �RJJHWWR� GL� XQ�
UHFHQWH� LQWHUYHQWR�� QRQ� VHPEUDQR� DGHJXDWL� �q� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L� YDORUL� GHOOD� WHPSHUDWXUD� H� GHOO
XPLGLWj� UHODWLYD� DOO
LQWHUQR� GHL�
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ORFDOL� FRQ�SHUPDQHQ]D�GL�SHUVRQH��� GLYHUVL� UDGLDWRUL� QRQ�JDUDQWLVFRQR� OD� WHQXWD�
GHOOH�VDUDFLQHVFKH��OH�OLQHH�LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH��
6L�YHGD�LO�GHWWDJOLR�SHU�]RQD�ULSRUWDWR�QHJOL�DOOHJDWL�VHJXHQWL��
�������� �$5($=,21(�$PSLH�ILQHVWUH�JDUDQWLVFRQR�QHL� ORFDOL�XQ�ULFDPELR�G
DULD�FKH�VL�SXz�ULWHQHUH�VHQ]
DOWUR�
DGHJXDWR�� HFFHWWR� QHOOD� ]RQD� $� H� %� GRYH� VRQR� SUHVHQWL� ILQHVWUH� ILVVH� R� D� OLPLWDWD�
DSHUWXUD�� 1RQ� q� SUHVHQWH� DOFXQ� LPSLDQWR� GL� ULFDPELR� G¶DULD�� 6RQR� QHFHVVDUL� SURIRQGL�
LQWHUYHQWL�GL�ULVDQDPHQWR��6L�YHGD�LO�GHWWDJOLR�ULSRUWDWR�QHJOL�DOOHJDWL�VHJXHQWL��
�
��������� ,//80,1$=,21(�,Q� SUHVHQ]D� GL� OXFH� VRODUH� OD� OXPLQRVLWj� QHL� ORFDOL� q� VHQ]
DOWUR� VXIILFLHQWH� JUD]LH� DOOD�
SUHVHQ]D� GL� DPSLH� ILQHVWUH�� /
LOOXPLQD]LRQH� DUWLILFLDOH� q� JDUDQWLWD� GD� ODPSDGH�
IOXRUHVFHQWL� FKH�SURGXFRQR� OLYHOOL� GL� LOOXPLQDPHQWR�QRQ�DGHJXDWL� LQ� WXWWL�JOL�DPELHQWL� LQ�
SDUWLFRODUH� QHOOH� ]RQH� $�%� H� XIILFL� H� SHU� OLYHOOR� GL� LOOXPLQDPHQWR� H� SHU� FDUDWWHULVWLFKH�
GHOOD�OXFH�FRPH�WHPSHUDWXUD�GL�FRORUH��UHVD�FURPDWLFD��LQGLFH�GL�DEEDJOLDPHQWR��HWF��
/¶LOOXPLQD]LRQH� GL� HPHUJHQ]D� q� TXDVL� LQHVLVWHQWH�� VRQR� SUHVHQWL� DOFXQH� ODPSDGH� DG�
DOLPHQWD]LRQH�DXWRQRPD��ODUJDPHQWH�LQVXIILFLHQWL�SHU�QXPHUR�H�SRWHQ]D��TXDVL�QHVVXQD�
ULVXOWD� IXQ]LRQDQWH�� 6RQR� QHFHVVDUL� SURIRQGL� LQWHUYHQWL� GL� ULVDQDPHQWR�� ULSRUWDWL� LQ�
GHWWDJOLR�QHO�FDSLWROR����
�
��������� 6(59,=,�,*,(1,&,�6RQR� ODUJDPHQWH� LQDGHJXDWL� DOOH� GRWD]LRQL� SUHYLVWH� GDOOD� QRUPDWLYD� H� QRQ� VHPSUH�
SUHVHQWDQR�OH�FDUDWWHULVWLFKH�ULFKLHVWH��
1RQ� HVLVWRQR� VHUYL]L� DWWUH]]DWL� SHU� SRUWDWRUL� GL� +DQGLFDS�� 6RQR� QHFHVVDUL� SURIRQGL�
LQWHUYHQWL�GL�DGHJXDPHQWR��ULSRUWDWL�LQ�GHWWDJOLR�QHO�FDSLWROR����
�
��������� ,03,$172�$17,1&(1',2�(VLVWH� XQ� LPSLDQWR� GL� SUHVVXUL]]D]LRQH� FRQ� ULVHUYD� LGULFD� DQWLQFHQGLR� HG� XQD� UHWH�
DQWLQFHQGLR�FKH�FRSUH��SDUWH�GHOO¶,VWLWXWR��]RQD�DXOH���FRVWLWXWD�GD�XQD�VHULH�GL�FDVVHWWH��
DQWLQFHQGLR�FRPSOHWH�GL� UXELQHWWR� LGUDQWH�'1�����5LVXOWDQR�DQFRUD�SULYL�GL� LPSLDQWR�
DQWLQFHQGLR� OD� ]RQD� XIILFL�� OD� ]RQD� SDOHVWUD� H� OD� ]RQD� ODERUDWRUL��/¶LQWHUYHQWR� GL�
DGHJXDPHQWR� GHL� ODERUDWRUL�� DSSHQD� XOWLPDWL�� QRQ� KD� SUHYLVWR� OD� UHDOL]]D]LRQH�
GHOO¶LPSLDQWR�DQWLQFHQGLR��
/D� UHWH�DQWLQFHQGLR�QRQ� ULVXOWD�DOLPHQWDWD�Qp�GDOOD� UHWH�FLWWDGLQD�H�Qp�GDOO¶LPSLDQWR�GL�
SRPSDJJLR�FKH��GD�SURYH�HIIHWWXDWH�ULVXOWD�QRQ�IXQ]LRQDQWH��
/H�XVFLWH�GL�VLFXUH]]D�QRQ�VRQR�DGHJXDWH�D�JDUDQWLUH�OR�VIROODPHQWR�VLFXUR�GHL�SUHVHQWL��
/D� VHJQDOHWLFD� DQWLQIRUWXQLVWLFD� H� GL� VLFXUH]]D� q� LQFRPSOHWD� H� QRQ� DGHJXDWD� SHU�
FDUDWWHULVWLFKH��PDWHULDOH��GLPHQVLRQL��SURSULHWj�FRORULPHWULFKH�H�IRWRPHWULFKH���
6RQR� QHFHVVDUL� SURIRQGL� LQWHUYHQWL� GL� DGHJXDPHQWR� H� GL� FRPSOHWDPHQWR�� ULSRUWDWL� LQ�
GHWWDJOLR�QHO�FDSLWROR������
�
��������� ,03,$172�(/(775,&2�3UHVHQWD� JUDYL� H� GLIIXVH� VLWXD]LRQL� GL� SHULFROR� LQ� SDUWLFRODUH�QHOOH� ]RQH�$��%�HG�XIILFL��
DQFKH� D� FDXVD� GHOOD� VFDUVD� PDQXWHQ]LRQH�� /¶LPSLDQWR� KD� RULJLQH� GD� XQD� FDELQD� GL�
GLVWULEX]LRQH� (QHO� VLWXDWD� LQ� DGLDFHQ]D� DOO
,VWLWXWR�� 4XHVWD� DOLPHQWD� LO� TXDGUR� HOHWWULFR�
JHQHUDOH�FRUSR�DXOH��LQ�ODPLHUD�GL�DFFLDLR��FRPSOHWR�GL�VHUUDWXUD�D�FKLDYH��HTXLSDJJLDWR�
FRQ� OH� DSSDUHFFKLDWXUH� GL� FRPDQGR� H� SURWH]LRQH�� Ê� XELFDWR� DO� SLDQR� WHUUD�� QHOO
DWULR�
SULQFLSDOH� GHO� FDVHJJLDWR� VFRODVWLFR�� 8Q� VHFRQGR� DOODFFLR� GDOOD� VWHVVD� FDELQD�07�%7�
(QHO�DOLPHQWD� � LO�QXRYR�TXDGUR�JHQHUDOH�GHL�/DERUDWRUL��VLWXDWR�DOO¶LQWHUQR�GHJOL�VWHVVL��
4XHVWR�D�VXD�YROWD�DOLPHQWD�LO�TXDGUR�JHQHUDOH�XIILFL��
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$�YDOOH�GHO�TXDGUR�JHQHUDOH�DXOH�O
LPSLDQWR�q�VXGGLYLVR�LQ�VRWWRVLVWHPL�FKH�VHUYRQR�L�YDUL�
SLDQL� H� OD� SDOHVWUD��2JQL� ]RQD� q� GRWDWD� GL� SURSULR� TXDGUR� HOHWWULFR�� /D� IXQ]LRQH� GHOOH�
DSSDUHFFKLDWXUH� LQVHULWH� QHL� YDUL� TXDGUL� q� LGHQWLILFDELOH� PHGLDQWH� WDUJKHWWH�
FRQWUDVVHJQR�� 1RQ� HVLVWH� DOFXQD� GRFXPHQWD]LRQH� FKH� DFFHUWL� OD� ULVSRQGHQ]D� GHJOL�
LPSLDQWL� DOOH� QRUPH� WHFQLFKH� GL� VLFXUH]]D� �&(,�� H� GL� OHJJH�� *OL� LPSLDQWL� HOHWWULFL� GHL�
ODERUDWRUL� VRQR� VWDWL� ULIDWWL� QHOO¶LQWHUYHQWR� GL� DGHJXDPHQWR� H� ULVXOWDQR� FHUWLILFDWL�
GDOO¶LPSUHVD�FRQ�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�GHOOD�OHJJH��������QHJOL�DOWUL� ORFDOL�VRQR�
LQYHFH�QHFHVVDUL�SURIRQGL�LQWHUYHQWL�GL�DGHJXDPHQWR��ULSRUWDWL�LQ�GHWWDJOLR�QHO�FDSLWROR����
�
��������� 38/,=,$�(�6259(*/,$1=$�1RQRVWDQWH� WXWWL� L� ORFDOL� VRQR�SXOLWL�JLRUQDOPHQWH��DOFXQH�]RQH�VL�SUHVHQWDQR� LQ�FDWWLYH�
FRQGL]LRQL� LJLHQLFKH�D�FDXVD�GHOOR�VWDWR�GL�IDWLVFHQ]D�LQ�FXL�YHUVDQR��YHGL�]RQD�VHUYL]L��
DXOH�H�FRUULGRL�]RQD�$���/D�FDUHQ]D�GL�SHUVRQDOH�QRQ�JDUDQWLVFH�XQD�DGHJXDWD�YLJLODQ]D�
QHL�SUHVVL�GHOOH�]RQH�GHL�VHUYL]L�H�QHL�SUHVVL�GHOOH�XVFLWH�GL�VLFXUH]]D���
�
��������� 6(59,=,2�6$1,7$5,2�1HOO¶,VWLWXWR� VRQR� SUHVHQWL� DWWLYLWj� ODYRUDWLYH� FKH� VHPEUDQR� FRPSRUWDUH�
O¶HIIHWWXD]LRQH�GL�FRQWUROOL� VDQLWDUL�DL�VHQVL�GHO�'�3�5����������YHGL� L� ODERUDWRUL�GL�
7RUQHULD� H� 7HUPRWHFQLFD�� GRYH� VL� HIIHWWXDQR� ODYRUD]LRQL� GL� WDJOLR�� IUHVDWXUD� H�
VDOGDWXUD�� DQFKH� FRQ� O¶XWLOL]]R� GL� JDV�� Ê� QHFHVVDULR� ULFKLHGHUH� DOOD� $6/�
FRPSHWHQWH��$6/�1���GL�6DQOXUL��FKLDULPHQWL�LQ�PHULWR�H�VH�QHFHVVDULR�QRPLQDUH��
LO�PHGLFR�FRPSHWHQWH��D�FXL�YHUUDQQR�GHPDQGDWL�L�FRQWUROOL�VDQLWDUL���
1RQ� VRQR� SUHVHQWL� RSHUDWRUL� FKH� XWLOL]]DQR� 9'7� H�R� 3&� SHU� ROWUH� TXDWWUR� RUH�
FRQVHFXWLYH�JLRUQDOLHUH���
(VLVWH�QHOOD�VFXROD�LO�5HJLVWUR�GHJOL� LQIRUWXQL�PD�QRQ�q�YLGLPDWR�GDO�FRPSHWHQWH�XIILFLR�
$6/��
1HOOH�DOWUH�DWWLYLWj�VYROWH�QHOOH�VFXROD�QRQ�VRQR�ULOHYDELOL�ULVFKL�FRQQHVVL�DOOD�SUHVHQ]D�GL�
DOWUL�IDWWRUL�GL�ULVFKLR�ILVLFL�TXDOL�UXPRUL�ROWUH����G%��q�QHFHVVDULR�HIIHWWXDUH�FRPXQTXH�OH�
PLVXUH� QHL� ODERUDWRUL� GL� WRUQHULD� GXUDQWH� OH� RSHUD]LRQL� GL� WDJOLR��� YLEUD]LRQL�� UDGLD]LRQL�
LRQL]]DQWL�H�QRQ��ELRORJLFR�R�FKLPLFR��
/¶,VWLWXWR�KD�SUHGLVSRVWR�XQ�VHUYL]LR�GL�3URQWR�6RFFRUVR�LQ�FDVR�GL�SLFFROL�LQFLGHQWL��
�
��������� &$66(77$�',�352172�62&&2562�,�VHJXHQWL� ORFDOL�GRYUDQQR�HVVHUH�GRWDWL� �DOFXQL� OR�VRQR�JLj��GL�XQD�&DVVHWWD�GL�SURQWR�
VRFFRUVR� SHU� ��� SHUVRQH�� 3DOHVWUD�� L� ODERUDWRUL� (OHWWULFR�� (OHWWURQLFR�� 0HFFDQLFD��
7HUPRWHFQLFD�� 6LVWHPL�� $XOH� PXOWLPHGLDOL�� /DERUDWRULR� /LQJXLVWLFR�� LO� SLDQR� WHUUD� HG� LO�
SLDQR����GHOOD�]RQD�DXOH���
�
���� 5LVFKL�FRQQHVVL�DOOH�SDUWLFRODUL�DWWLYLWj�FKH�VL�VYROJRQR�QHL�GLYHUVL�UHSDUWL�

HG�DUHH�GD�DQDOL]]DUH��
�

'L�VHJXLWR�YHQJRQR�ULSRUWDWH��SHU�RJQL�WLSRORJLD�GL�DPELHQWH��O
DQDOLVL�GHL�SHULFROL�H�GHOOH�
VLWXD]LRQL�SHULFRORVH��OH�PLVXUH�GD�DGRWWDUH��HOHQFDWH�LQ�RUGLQH�GL�SULRULWj��SHU�PHWWHUH�LQ�
FRQGL]LRQH�GL�PLQLPR� ULVFKLR� O
DPELHQWH�VWHVVR�H� L� WHPSL�SUHYLVWL�SHU� O
DWWXD]LRQH��YHGL�
FDSLWROR�������
�
������ $UHH�GL�WUDQVLWR�HVWHUQH�
�
/D�VFXROD�q�IDFLOPHQWH�UDJJLXQJLELOH�D�SLHGL�SHU�L�UHVLGHQWL��PHQWUH�q�PDO�FROOHJDWD�FRQ�L�
PH]]L�SXEEOLFL��FLUFD�LO�����GHJOL�VWXGHQWL�GHOO¶,VWLWXWR�SURYLHQH�GDL�SDHVL�OLPLWURIL���
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,O� IDEEULFDWR� VL� WURYD� DOO
LQWHUQR� GL� XQ� DUHD� UHFLQWDWD� LQ� JULJOLDWR� PHWDOOLFR�� $OO
DUHD� VL�
DFFHGH�GDOOD�9LD�%DQIL��DWWUDYHUVR�XQ�FDQFHOOR�DG�DQWD�PRWRUL]]DWD�FKH�VL�DIIDFFLD�VX�GL�
XQR� VSLD]]R� DVIDOWDWR� RIIUHQGR� VXIILFLHQWH� VLFXUH]]D� DOO
XVFLWD� GHJOL� DOXQQL�� KD� XQD�
ODUJKH]]D�PDJJLRUH�GL������P��q�LGRQHR�SHU�FRQVHQWLUH�O¶LQJUHVVR�GHL�PH]]L�GHL�99�))��
/¶LQJUHVVR� QRQ� q� YLVLELOH� GDOOD� SRVWD]LRQH� GHO� SHUVRQDOH� DGGHWWR� DOOD� VRUYHJOLDQ]D��
VDUHEEH�RSSRUWXQR��LQVWDOODUH�XQ�VLVWHPD�GL�WHOHFDPHUH�D�FLUFXLWR�FKLXVR��
,O� WUDIILFR� GHL� SHGRQL� H� GHOOH� DXWR� DYYLHQH� DWWUDYHUVR� WDOH�XQLFR� FDQFHOOR�� FKH�GXUDQWH�
O
DWWLYLWj� VFRODVWLFD� GHYH� HVVHUH� PDQWHQXWR� DSHUWR�� QRQ� HVLVWHQGR� XQ� DOWUR� DFFHVVR�
ULVHUYDWR� DOO¶LQJUHVVR� SHGRQDOH� H� SHUFKp� LO� PRWRUH� GL� GHWWR� FDQFHOOR� q� LQ� DYDULD��
�QHFHVVLWD�GL�XQ�LQWHUYHQWR�GL�ULSULVWLQR�������
/R�VSD]LR�GL� LQJUHVVR�FRPSUHVR� WUD� OD� UHFLQ]LRQH�H� L� IDEEULFDWL�GHOOD�VFXROD�q� LQ�SDUWH�
VLVWHPDWR� D� YHUGH�� LQ� SDUWH� SDYLPHQWDWR� LQ� FRQJORPHUDWR� ELWXPLQRVR�� /D� SDUWH�
SDYLPHQWDWD��YLHQH�XWLOL]]DWD�FRPH�YLDELOLWj�H�SDUFKHJJLR�SHU�OH�DXWR�H�SHU�L�FLFORPRWRUL��
1RQ� HVVHQGR� SUHVHQWH� DOFXQD� GHOLPLWD]LRQH� GHL� SRVWL� GL� VRVWD�� � VL� FUHDQR� VRYHQWH�
RVWUX]LRQL�DO�SDVVDJJLR�YHLFRODUH�H�SHGRQDOH��
/D� SRVL]LRQH� GHO� FDQFHOOR� HVWHUQR�� ULVSHWWR� DOOD� SRVL]LRQH� GHOO
LQJUHVVR� DO� IDEEULFDWR��
FRVWULQJH� L� SHGRQL� D� WUDQVLWDUH� QHOO
DUHD� FKH� OH� DXWR� H� L� PRWRFLFOL� SHUFRUURQR� SHU�
UDJJLXQJHUH� L�SDUFKHJJL��Ê�RSSRUWXQR�FUHDUH�XQ� LQJUHVVR�VSHFLILFR�SHGRQDOH�GRWDWR�GL�
LPSLDQWR�FLWRIRQLFR�H�FRQWUROODWR�GD�XQ�VLVWHPD�GL�WHOHFDPHUH�D�FLUFXLWR�FKLXVR��LQ�PRGR�
FKH�WXWWL�JOL�DFFHVVL�VLDQR�JHVWLWL�GDO�SHUVRQDOH�DGGHWWR�H�FKH�VL�DSUDQR�VROR�VX�ULFKLHVWD��
/D� SDUWH� GHO� FRUWLOH� QRQ� SDYLPHQWDWD� VROR� LQ� PLQLPD� SDUWH� q� GHVWLQDWD� DG� DLXROH�� OD�
UHVWDQWH� SDUWH� q� LQFROWD�� VL� WURYDQR� GHWULWL� GL� RJQL� JHQHUH� WHVWLPRQL� GHL� SUHFHGHQWL�
LQWHUYHQWL�HGLOL]L��LQ�SDUWH�QDVFRVWL�GDOOH�DOWH�HUEDFFH���
Ê�QHFHVVDULR�ULVDQDUH�WXWWD�O¶DUHD�HVWHUQD�ULPRYHQGR�L�GHWULWL��IDOFLDUH�OH�HUEDFFH�DOO
LQL]LR�
GHOOD�VWDJLRQH�HVWLYD��
�
�
������ 9LDELOLWj�LQWHUQD�DOO
HGLILFLR�H�FRPSDUWLPHQWD]LRQL�5(,�

�
1RQ� WXWWL� L� ORFDOL� VRQR� VHUYLWL� GD� DPSL� FRUULGRL� FKH� SUHVHQWDQR� L� UHTXLVLWL� GL�
FRPSDUWLPHQWD]LRQH�5(,�H�FKH�FRQVHQWRQR�XQD�EXRQD�YLDELOLWj���
/H� XVFLWH� GL� VLFXUH]]D�� SUHVHQWL� QHL� YDUL� FRUULGRL�� QRQ� VHPSUH� ULVSHWWDQR� OH� QRUPH� GL�
SUHYHQ]LRQH� LQFHQGL� SHU� TXDQWR� ULJXDUGD� LO� QXPHUR�� OH� GLPHQVLRQL� H� OD� SRVL]LRQH�� ,Q�
DVVHQ]D�GL�DWWLYLWj�GLGDWWLFD�TXHVWH�SRUWH�VRQR�FKLXVH�GDOO
LQWHUQR�FRQ�GHOOH�FDWHQH��SHU�
HYLWDUH�O
LQJUHVVR�GL�SHUVRQH�HVWUDQHH���,O�SHUVRQDOH�DGGHWWR�SURYYHGH��SULPD�GHOO
LQL]LR�
GHOOH� OH]LRQL�� DOOD� ULPR]LRQH�GL� TXHVWH� FDWHQH�H�DOOR� VEORFFR�GHL�PDQLJOLRQL� SRVWL� VXOOH�
DQWH��
/H�VFDOH��D�UDPSH�UHWWLOLQHH��QRQ�VHPSUH�ULVSHWWDQR�OH�QRUPH�GL�SUHYHQ]LRQH�LQFHQGL�SHU�
TXDQWR�ULJXDUGD� OD� ORUR� ODUJKH]]D��QXPHUR�H�IRUPD�H�GLPHQVLRQH�GHL�JUDGLQL�H�DOWH]]H�
GHOOH�SURWH]LRQL��
,�SLDQL�GHOO
HGLILFLR�QRQ�VRQR�VXGGLYLVL� LQ�FRPSDUWLPHQWL�� L�FXL�HOHPHQWL�FRVWUXWWLYL�QRQ�VL��
VD� VH� VRGGLVIDQR� L� UHTXLVLWL� GL� UHVLVWHQ]D�DO� IXRFR�SUHYLVWL� GDOOH�QRUPH�GL�SUHYHQ]LRQH�
LQFHQGL�SHU�O
(GLOL]LD�6FRODVWLFD��
Ê� QHFHVVDULR� XQ� LQWHUYHQWR� HGLOL]LR� VRVWDQ]LDOH� FKH� DGHJXL� OH� XVFLWH� GL� VLFXUH]]D� H�
FDUDWWHULVWLFKH�JHQHUDOL�GHO�IDEEULFDWR�DOOH�QRUPH�DQWLQFHQGLR��
1HL� ODERUDWRUL�� QRQRVWDQWH� LO� UHFHQWH� LQWHUYHQWR� GL� DGHJXDPHQWR�� L� ORFDOL� GHL�
GLYHUVL�ODERUDWRUL�QRQ�ULVXOWDQR�VHSDUDWL�WUD�ORUR�H�GDL�PDJD]]LQL�GD�SDUHWL�H�SRUWH�
5(,�����FRPH�ULFKLHVWR�GDO�'0����DO�SXQWR����´�6SD]L�SHU�HVHUFLWD]LRQL´��
6L� ULPDQGD� DOOH� VHJQDOD]LRQL� JHQHUDOL� GL� GHWWDJOLR� HG� DOOH� SURSRVWH� VSHFLILFKH� GL�
DGHJXDPHQWR��ULSRUWDWH�QHO�FDSLWROR����
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�
�
������ $XOH�QRUPDOL�

�
/D�ORUR�VXSHUILFLH�q�LQ�JHQHUH�GL�FLUFD�������P 
 ���
3UHVHQWDQR� FDUDWWHULVWLFKH� GLYHUVH� SHU� L� YDUL� LQWHUYHQWL�� UHDOL]]DWL� LQ� WHPSL� GLYHUVL�� 6L�
ULPDQGD�DOO¶DQDOLVL�GHWWDJOLDWD�ULSRUWDWD�GL�VHJXLWR�SHU�FLDVFXQD�]RQD��
2JQL�DXOD�q�GRWDWD�GHO�VHJXHQWH�DUUHGR��
• EDQFKL�D�GXH�SRVWL��FRVWLWXLWL�GD�XQD�VWUXWWXUD�PHWDOOLFD�H�GD�XQ�ULSLDQR� LQ� WUXFLRODWR�

ULYHVWLWR�GL� UHVLQD�WHUPRLQGXUHQWH��PROWL� LQ�SHVVLPR�VWDWR�GL�PDQXWHQ]LRQH��DOFXQL�GL�
GLPHQVLRQL�LQDGHJXDWH�D�VWXGHQWL�GHOOH�VXSHULRUL���

• VHGLH�FRQ�VHGLOH�H�VFKLHQDOH�LQ�FRPSHQVDWR��VDJRPDWR�D�FDOGR�D�SUHVVLRQH��PRQWDWL�
FRQ� ULYHWWL� VXOOD� VWUXWWXUD� PHWDOOLFD� LQ� IHUUR� YHUQLFLDWR� �PROWH� LQ� SHVVLPR� VWDWR� GL�
PDQXWHQ]LRQH���

• FDWWHGUD��GL�WLSRORJLD�DQDORJD�D�TXHOOD�GHL�EDQFKL��FRQ�GXH�FDVVHWWL��
• XQD�ODYDJQD�QHUD�R�LQ�ODPLQDWR�ELDQFR�D�PXUR���
• DWWDFFDSDQQL�D�SDUHWH��QRQ�VHPSUH���
• QHVVXQ�DUPDGLR���
�
6L� ULSRUWDQR� QHL� SXQWL� VHJXHQWL� � OH� � SULQFLSDOL� FDUHQ]H� ULVFRQWUDWH� H� OH� SURSRVWH� GL�
LQWHUYHQWR��
�
������ $XOH�PXOWLPHGLDOL�H�GL�VLVWHPL�

�
7XWWL�L�ORFDOL��XELFDWL�LQ�DGLDFHQ]D�DO�SLDQR����GHOO¶DOD�YHFFKLD��FRUSR�$���RULJLQDULDPHQWH�
RVSLWDQWL�DXOH�SHU�OH�QRUPDOL�DWWLYLWj�GLGDWWLFKH��SUHVHQWDQR�XQD�VXSHUILFLH�GL�FLUFD����PT��
QHL�TXDOL�VL�HIIHWWXDQR�OH�HVHUFLWD]LRQL�SURJUDPPDWH��,�ORFDOL��GRWDWL�GL�FRPSXWHU��RVSLWDQR�
��� SRVWD]LRQL� DOXQQL� HG� XQ� SRVWR� GRFHQWH�� FKH� ULVXOWD� FROOHJDWR� LQ� UHWH� D� TXHOOL� GHJOL�
VWXGHQWL�� 2JQL� SRVWR� GL� ODYRUR� q� GRWDWR� TXLQGL� GL� FRPSXWHU�� VWDPSDQWH� �LQ� JHQHUH�
FRQGLYLVD�VX�GXH�SRVWL���H�DOLPHQWD]LRQH�HOHWWULFD��
,Q� DSSRVLWL� DUPDGL� PHWDOOLFL�� SURYYLVWL� GL� FKLDYH�� VRQR� FXVWRGLWL� IORSS\� GLVN�� FDUWD� SHU�
VWDPSDQWL�H�TXDQW
DOWUR�q�QHFHVVDULR�SHU�VYROJHUH�OD�QRUPDOH�DWWLYLWj�GLGDWWLFD��,Q�TXHVWL�
ODERUDWRUL� QRQ� VRQR� SUHVHQWL� Qp� O
LPSLDQWR� SHU� LO� JDV� Qp� VRVWDQ]H� WRVVLFKH� R�
LQILDPPDELOL��
6L� ULSRUWDQR� QHL� SXQWL� VHJXHQWL� � OH� � SULQFLSDOL� FDUHQ]H� ULVFRQWUDWH� H� OH� SURSRVWH� GL�
LQWHUYHQWR��
�
�������� &$5$77(5,67,&+(�,� ORFDOL� VRQR�GRWDWL� GL� ILQHVWUH�GL�GLPHQVLRQL�DGHJXDWH�SHU� O
DHUD]LRQH�H� O
LOOXPLQD]LRQH�
QDWXUDOH�GLUHWWD��/R�VSD]LR�XWLOH�D�GLVSRVL]LRQH�QRQ�VHPSUH�FRQVHQWH�LO�PRYLPHQWR�GHJOL�
DOXQQL� LQ� VLFXUH]]D�� ,� SDYLPHQWL� VRQR� UHDOL]]DWL� LQ� PDWHULDOH� IDFLOPHQWH� ODYDELOH�� Ê�
SUHVHQWH�XQD�FDQDOD�SDVVDFDYL�LQ�DOOXPLQLR�FKH�FRUUH�D�SDYLPHQWR�FUHDQGR�RVWDFROL�DO�
SDVVDJJLR��
1HO�ORFDOH��GRYH�SRVVRQR�ODYRUDUH������SHUVRQH��q�SUHVHQWH�XQD�SRUWD�LQ�WDPEXUDWR�GL�
ODPLQDWR�SODVWLFR�GL�ODUJKH]]D����FP�QRQ�GL�VLFXUH]]D��
�
�������� ,03,$172�(/(775,&2�/D�VFXROD�QRQ�GLVSRQH�GHOOD�FHUWLILFD]LRQH�DWWHVWDQWH�FKH�O
LPSLDQWR�HOHWWULFR�GHOOH�DXOH�
VSHFLDOL� VLD� D� QRUPD�� IRUQLWR� GDJOL� RUJDQL� FRPSHWHQWL�� PD� OR� VWHVVR� QRQ� VHPEUD�
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FRPSRUWDUH�SDUWLFRODUL�ULVFKL�R�SHULFROL�SHU�JOL�RSHUDWRUL��HVVHQGR�SURYYLVWR�GL�SURWH]LRQH�
GLIIHUHQ]LDOH�DG�DOWD�VHQVLELOLWj��SUREDELOPHQWH�FRRUGLQDWD�FRQ�O¶LPSLDQWR�GL�WHUUD��
1RQ�JDUDQWLVFH�WXWWDYLD�OD�SURWH]LRQH�GDO�VRYUDFFDULFR�H�OD�VHOHWWLYLWj�GL�LQWHUYHQWR��
�
�������� ,//80,1$=,21(�*OL� LPSLDQWL� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� QRQ� JDUDQWLVFRQR� XQD� EXRQD� YLVLELOLWj�� 6L� q�
PLVXUDWR�XQ�YDORUH�PHGLR�GL�FLUFD�������OX[�GL�PROWR�LQIHULRUH�DL�YDORUL�PLQLPL�DPPHVVL�
GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� DYYLHQH� SHU� OH� DOWUH� FDUDWWHULVWLFKH� GHOO¶LOOXPLQD]LRQH�
DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL�
UHVD�FURPDWLFD�QRQ�VRQR�DGHJXDWL��
�
�������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWj�QRQ�YHQJRQR�XWLOL]]DWH�R�SURGRWWH�VRVWDQ]H�SHULFRORVH��
3HU� LO� SURQWR� LQWHUYHQWR�� LQ� FDVR� GL� LQFLGHQWH�� QRQ� q� SUHVHQWH� XQD� FDVVHWWD� GL� SURQWR�
VRFFRUVR��
�
�������� &21752//2�6$1,7$5,2�1RQ�VRQR�SUHVHQWL�DWWLYLWj� ODYRUDWLYH�FKH�FRPSRUWDQR�O
HIIHWWXD]LRQH�GL�FRQWUROOL�VDQLWDUL�
�DL�VHQVL�GHO�'35���������
�
�������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR��GL�ODYRUR��
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH��1RQ�YHQJRQR�IRUQLWL�L�'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH��'�3�,���
ULWHQXWL�QRQ�QHFHVVDUL���
'HYH� HVVHUH� DSSURQWDWD� FRO� 3LDQR� GL� (YDFXD]LRQH� XQD� VHJQDOHWLFD� HIILFDFH� FLUFD� L�
SHULFROL��L�GLYLHWL�H�JOL�REEOLJKL�FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL�FRPSRUWDPHQWR�
LQWHUQR�FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL�VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
�������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH�H�TXRWLGLDQDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� � VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL�SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
�������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
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7XWWL� JOL� LQWHUYHQWL� GL�PRGLILFD� GHOOH� VWUXWWXUH�H�R�GHJOL� LPSLDQWL�� QHJOL� DQQL� SDVVDWL� QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
������ /DERUDWRULR�OLQJXLVWLFR�
�
,,�ODERUDWRULR�q�XELFDWR�DO�SLDQR�SULPR�DGLDFHQWH�DO�ODERUDWRULR�GL�VLVWHPL��LQ�XQ�ORFDOH�GL�
FLUFD� ��� � PT�� RULJLQDULDPHQWH� RVSLWDQWH� XQ
DXOD� SHU� OH� QRUPDOL� DWWLYLWj� GLGDWWLFKH�� QHO�
TXDOH�VL�HIIHWWXDQR�OH�HVHUFLWD]LRQL�SURJUDPPDWH���
6L� ULSRUWDQR� QHL� SXQWL� VHJXHQWL� � OH� � SULQFLSDOL� FDUHQ]H� ULVFRQWUDWH� H� OH� SURSRVWH� GL�
LQWHUYHQWR��
�
�������� &$5$77(5,67,&+(�,� ORFDOL� VRQR�GRWDWL� GL� ILQHVWUH�GL�GLPHQVLRQL�DGHJXDWH�SHU� O
DHUD]LRQH�H� O
LOOXPLQD]LRQH�
QDWXUDOH�GLUHWWD��/R�VSD]LR�XWLOH�D�GLVSRVL]LRQH�QRQ�FRQVHQWH�LO�PRYLPHQWR�GHJOL�DOXQQL�LQ�
VLFXUH]]D�� L�SDYLPHQWL�VRQR�UHDOL]]DWL� LQ�PDWHULDOH�IDFLOPHQWH�ODYDELOH��1HO� ORFDOH��GRYH�
SRVVRQR�ODYRUDUH����DOXQQL��q�SUHVHQWH�XQD�SRUWD�QRQ�GL�VLFXUH]]D�GL�ODUJKH]]D����FP��
QRQ�PXQLWD�GL�PDQLJOLRQH�DQWLSDQLFR��
�
�������� ,03,$172�(/(775,&2�/D�VFXROD�QRQ�GLVSRQH�GHOOD�FHUWLILFD]LRQH�DWWHVWDQWH�FKH�O
LPSLDQWR�HOHWWULFR�q�D�QRUPD��
IRUQLWR�GDJOL�RUJDQL�FRPSHWHQWL��PD�OR�VWHVVR�QRQ�VHPEUD�FRPSRUWDUH�SDUWLFRODUL�ULVFKL�R�
SHULFROL� SHU� JOL� RSHUDWRUL�� HVVHQGR� SURYYLVWR� GL� SURWH]LRQH� GLIIHUHQ]LDOH� DG� DOWD�
VHQVLELOLWj��
1RQ�JDUDQWLVFH�WXWWDYLD�OD�SURWH]LRQH�GDO�VRYUDFFDULFR�H�OD�VHOHWWLYLWj�GL�LQWHUYHQWR��
�
�������� ,//80,1$=,21(�*OL� LPSLDQWL� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH� QRQ� JDUDQWLVFRQR� XQD� EXRQD� YLVLELOLWj�� 6L� q�
PLVXUDWR�XQ�YDORUH�PHGLR�GL�FLUFD�������OX[��GL�PROWR�LQIHULRUH�DL�YDORUL�PLQLPL�DPPHVVL�
GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� QRQ� ULVXOWDQR� DGHJXDWL� JOL� DOWUL� SDUDPHWUL�
GHOO¶LOOXPLQD]LRQH� DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH�
GHOO¶DEEDJOLDPHQWR�H�LQGLFH�GL�UHVD�FURPDWLFD��
�
�������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWj�QRQ�YHQJRQR�XWLOL]]DWH�R�SURGRWWH�VRVWDQ]H�SHULFRORVH��
3HU� LO� SURQWR� LQWHUYHQWR�� LQ� FDVR� GL� LQFLGHQWH�� QRQ� q� SUHVHQWH� XQD� FDVVHWWD� GL� SURQWR�
VRFFRUVR��
�
�������� &21752//2�6$1,7$5,2�1RQ�VRQR�SUHVHQWL�DWWLYLWj� ODYRUDWLYH�FKH�FRPSRUWDQR�O
HIIHWWXD]LRQH�GL�FRQWUROOL�VDQLWDUL�
�DL�VHQVL�GHO�'35���������
�
�������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR��GL�ODYRUR��
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
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,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH��1RQ�YHQJRQR�IRPLWL�L�'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH��'�3�,���
ULWHQXWL�QRQ�QHFHVVDUL���
'HYH� HVVHUH� DSSURQWDWD� FRO� 3LDQR� GL� HYDFXD]LRQH� XQD� VHJQDOHWLFD� HIILFDFH� FLUFD� L�
SHULFROL��L�GLYLHWL�H�JOL�REEOLJKL�FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL�FRPSRUWDPHQWR�
LQWHUQR�FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL�VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
�������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH�H�TXRWLGLDQDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� � VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL�SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
�������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
��
������ /DERUDWRUL�GL�WRUQHULD��0DFFKLQH�8WHQVLOL��/��
�,,�ODERUDWRULR�q�XELFDWR�DO�SLDQR�WHUUD�QHO�FRUSR�ODERUDWRUL��FRQ�FRPXQLFD]LRQH�GLUHWWD�GDO�
FRUWLOH�LQWHUQR��,O�ORFDOH�KD�XQD�VXSHUILFLH�GL�FLUFD�����PT��
6RQR� GLVSRVWH�� DOO¶LQWHUQR� GHO� ODERUDWRULR�� OH� PDFFKLQH� WUDGL]LRQDOL� �WRUQL� SDUDOOHOL��
IUHVDWULFL�� PROH� DEUDVLYH�� WUDSDQL� D� FRORQQD�� EDQFKL� FRPSOHWL� GL� PRUVH�� SRVWD]LRQH� GL�
VDOGDWXUD�RVVLRDFHWLOHQLFD�H�DG�DUFR�H�JOL�DUPDGL�FRQWHQHQWL� OH�DWWUH]]DWXUH�� LQROWUH�XQ�
SLFFROR�VSD]LR�q�XWLOL]]DWR�FRPH�GHSRVLWR�GHO�PDWHULDOH�SHU� OH�HVHUFLWD]LRQL��$OO¶LQWHUQR�
GHO� UHSDUWR� YHQJRQR� VYROWH� VHPSOLFL� VLPXOD]LRQL� GL� HVHUFLWD]LRQL� DO� WRUQLR� H� DOOH� DOWUH�
PDFFKLQH�XWHQVLOL�FRQ�WXWWH�OH�FODVVL�GHO�VHWWRUH�0HFFDQLFR�7HUPLFR�H�SHU�OD�GHVFUL]LRQH�
H� XWLOL]]R� GHOOH� PDFFKLQH� H� GHJOL� VWUXPHQWL� GL� PLVXUD� GXUDQWH� OH� RUH� GL� (VHUFLWD]LRQL�
3UDWLFKH�H�GL�7HFQLFD�3URIHVVLRQDOH��
�
�
�������� &$5$77(5,67,&+(�,� ORFDOL� VRQR� GRWDWL� GL� ILQHVWUH� GL� GLPHQVLRQL� DSSHQD� VXIILFLHQWL� SHU� O
LOOXPLQD]LRQH�
QDWXUDOH� GLUHWWD�� /R� VSD]LR� XWLOH� D� GLVSRVL]LRQH� GHJOL� VWXGHQWL� DSSDUH� DGHJXDWR�� 1HO�
ORFDOH��SRVVRQR�ODYRUDUH�1�BBB�VWXGHQWL��Ê�SUHVHQWH�XQD�SRUWD�GL�VLFXUH]]D�D�GXH�DQWH�
GL�ODUJKH]]D������FP�FLDVFXQD��PXQLWH�GL�PDQLJOLRQH�DQWLSDQLFR��
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�
�������� ,03,$172�(/(775,&2�Ê�VWDWR� ULIDWWR�QHO� UHFHQWH� LQWHUYHQWR�H�DSSDUH�DGHJXDWR�DOOD�QRUPDWLYD��Ê�SUHVHQWH� OD�
FHUWLILFD]LRQH� GHOOD� GLWWD� HVHFXWULFH� DWWHVWDQWH� FKH� O
LPSLDQWR� HOHWWULFR� q� D� QRUPD�� QHO�
ULVSHWWR�GHOOD�OHJJH����������
�
�������� ,//80,1$=,21(�/¶LPSLDQWR� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� ULIDWWR� QHO� FLWDWR� LQWHUYHQWR� GL� DGHJXDPHQWR��
VHPEUD�JDUDQWLUH�XQD�EXRQD�YLVLELOLWj��1RQ�q�VWDWR�FHUWLILFDWR�GDOO¶LPSUHVD�HVHFXWULFH�H�
GDOOD� '�/�� LO� OLYHOOR� GL� LOOXPLQDPHQWR� RWWHQXWR�� Ê� RSSRUWXQR� FKH� OD� 3URYLQFLD� HIIHWWXL� LO�
ULOLHYR� VWUXPHQWDOH� GHOO¶LOOXPLQDPHQWR� SHU� SRWHU� YHULILFDUH� LO� ULVSHWWR� GHL� YDORUL� PLQLPL�
DPPHVVL�GDOOH�QRUPH�GL�OHJJH��$QFKH�OH�DOWUH�FDUDWWHULVWLFKH�GHOO¶LOOXPLQD]LRQH�DUWLILFLDOH�
FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL� UHVD�
FURPDWLFD�QRQ�VRQR�VWDWL�FHUWLILFDWL��
�
�������� 0,&52&/,0$�,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL� QRQ� VHPEUDQR� DGHJXDWL�� Ê� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L�YDORUL�GHOOD� WHPSHUDWXUD�� �GHOO
XPLGLWj� UHODWLYD�H�GHOOH�SROYHUL�SUHVHQWL�
DOO
LQWHUQR� GHL� ORFDOL�� $OFXQL� UDGLDWRUL� QRQ� JDUDQWLVFRQR� OD� WHQXWD� GHOOH� VDUDFLQHVFKH��
DOWUHWWDQWR�DOFXQH�OLQHH�LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH��/¶LPSLDQWR�
GL�DVSRUWD]LRQH�IXPL�QRQ�ULVXOWD�DQFRUD�IXQ]LRQDQWH��
�
�������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWj�YHQJRQR�XWLOL]]DWH�VDOGDWULFL�D�JDV��FKH�FRPSRUWDQR�XQ�FHUWR�JUDGR�GL�
SHULFROR�H�SDUWLFRODUL�QRUPH�GL�FRPSRUWDPHQWR��ULSRUWDWH�GL�VHJXLWR�LQ�GHWWDJOLR��
��
�
�������� &21752//2�6$1,7$5,2�6L� ULWLHQH� FKH� O¶DWWLYLWj� ODYRUDWLYD� SUHVHQWH� FRPSRUWL� OD� QHFHVVLWj� GHOO
HIIHWWXD]LRQH� GL�
FRQWUROOL�VDQLWDUL��DL�VHQVL�GHO�'35����������QRQ�DQFRUD�DWWLYDWL����
�
�������� &$66(77$�',�352172�62&&2562�6L�ULWLHQH�QHFHVVDULR�GRWDUH�LO�ORFDOH�GL�XQD�&DVVHWWD�GL�SURQWR�VRFFRUVR�SHU����SHUVRQH���
��
�������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR��GL�ODYRUR��
/H� UHVSRQVDELOLWj� GHOO
LQVHJQDQWH� LQ� ODERUDWRULR� ULVXOWD� DVVDL� PDJJLRUH� GL� TXHOOH� FKH�
FRPSHWH� DO� ODYRUDWRUH� SHU� OD� ����� LQ� TXDQWR� OH� VXH� IXQ]LRQL� VRQR� TXHOOH� WLSLFKH� GHO�
35(32672� � �&ROXL�FKH�VRYULQWHQGH�FRQ� IXQ]LRQL�GL�FRQWUROOR�H�VRUYHJOLDQ]D�«��
DOO
DWWLYLWj�GL�DOWUL�ODYRUDWRUL��DOOLHYL�HTXLSDUDWL�D�ODYRUDWRUL����������
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH��'XUDQWH� OH�HVHUFLWD]LRQL�GHYRQR�HVVHUH�XWLOL]]DWL� L�'LVSRVLWLYL�GL�
3URWH]LRQH� ,QGLYLGXDOH� �'�3�,��� IRUQLWL� H� ULWHQXWL� QHFHVVDUL�� FRPH� LQGLFDWR� QHO� SUHVHQWH�
3LDQR���
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Ê�VWDWD�DSSURQWDWD�FRO�3LDQR�GL�HYDFXD]LRQH�XQD�VHJQDOHWLFD�HIILFDFH�FLUFD�L�SHULFROL�� L�
GLYLHWL� H�JOL� REEOLJKL� FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL� FRPSRUWDPHQWR� LQWHUQR�
FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL�VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
�������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� � VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL�SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
��������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
��������� 1250(�*(1(5$/,�'$�266(59$5(��1(/�/$%25$725,2�',�7251(5,$�
� ��� Ê�DVVROXWDPHQWH�YLHWDWR�ULPXRYHUH�WHPSRUDQHDPHQWH�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR�

GL�SURWH]LRQH�H�R�GL�VLFXUH]]D��
��� Ê�YLHWDWR�SXOLUH��ROLDUH��UHJLVWUDUH�R�ULSDUDUH�JOL�RUJDQL�LQ�PRWR�GHOOH�PDFFKLQH��
��� 'XUDQWH� OH� ODYRUD]LRQL� DOOH� PDFFKLQH� L� WUXFLROL� GHYRQR� HVVHUH� DVSRUWDWL� FRQ�

IUHTXHQ]D�VHQ]D�XVDUH�GLUHWWDPHQWH�OH�PDQL��PD�XWLOL]]DQGR�PH]]L�LGRQHL�D�WDOH�
VFRSR��SDOHWWH��XQFLQL���

��� Ê� VHYHUDPHQWH� YLHWDWR� DQWLFLSDUH� O¶DUUHVWR� GL� TXDOVLDVL� HOHPHQWR� URWDQWH�
IUHQDQGROR�FRQ�OH�PDQL��

��� ,Q� FDVR� GL� IHUPDWD� SHU� ILQH� ODYRUR�� LQWHUUX]LRQH� GL� FRUUHQWH� R� JXDVWL� HOHWWULFL�� VL�
GHYH�SRUWDUH�LPPHGLDWDPHQWH�OD�PDFFKLQD�LQ�SRVL]LRQH�GL�VLFXUH]]D��GLVLQQHVWR�
GHOO¶DXWRPDWLFR��VFRVWDPHQWR�GHOO¶XWHQVLOH��GLVLQQHVWR�GHOOD�IUL]LRQH��

��� 1RQ� FRUUHUH� QHO� UHSDUWR� PDFFKLQH�� QRQ� HVVHUH� SUHFLSLWRVL� QHL� PRYLPHQWL��
VSHFLDOPHQWH�TXDQGR�OD�PDFFKLQD�q�LQ�PRWR��

��� 1RQ�FRQVXPDUH�FLEL�H�R�EHYDQGH�QHO�ODERUDWRULR��
�
��������� 1250(� ',� &203257$0(172� 1(//¶87,/,==2� '(//(� ',9(56(� 0$&&+,1(�

35(6(17,�1(/�/$%25$725,2�',�7251(5,$��
$�� 7RUQLR�SDUDOOHOR��
�

$���1RUPH�GL�FRPSRUWDPHQWR��
�
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��� $VVLFXUDUVL� GHOO¶HVDWWR�PRQWDJJLR�H�VHUUDJJLR�GHOOH�DWWUH]]DWXUH��GHJOL� XWHQVLOL� H�
GHL�SH]]L�SULPD�GL�PHWWHUH�LQ�URWD]LRQH�LO�PDQGULQR�DXWRFHQWUDQWH��

��� 1RQ�DYYLFLQDUVL�DOOD�PDFFKLQD�FRQ�LQGXPHQWL�VYROD]]DQWL��
��� 1RQ� DSSRJJLDUH� QHO� PRGR� SL�� DVVROXWR� OD� PDQR� VXO� SH]]R� LQ� URWD]LRQH� SHU�

FRQWUROODUH�OD�UXJRVLWj�VXSHUILFLDOH��
��� Ê��YLHWDWR�HIIHWWXDUH�PLVXUD]LRQL�FRQ�FDOLEUL�R�DOWUL�VWUXPHQWL�TXDQGR�LO�SH]]R�q�LQ�

URWD]LRQH��
��� /D�OLPD��QHL�ODYRUL�GL�VJURVVDWXUD��GHYH�HVVHUH�LPSXJQDWD�FRQ�OD�PDQR�VLQLVWUD�H�

WUDWWHQXWD� DOO¶HVWUHPLWj� FRQ� OD� GHVWUD� RQGH� HYLWDUH� FRQWDWWL� DFFLGHQWDOL� GHOOH�
EUDFFLD�FRQ�LO�PDQGULQR�LQ�URWD]LRQH���

$���'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 7XWD�GD�ODYRUR��
��� 2JQL�PDFFKLQD�q�GRWDWD�GL�VFKHUPR�SDUDWUXFFLROL�D�PLFURLQWHUUXWWRUH��
��� *XDQWL�D�SURWH]LRQH�GHOOH�PDQL�H�RFFKLDOL� � D�SURWH]LRQH�GHJOL� RFFKL� LQ� IXQ]LRQH�

GHOOH�VSHFLILFKH�ODYRUD]LRQL��VHFRQGR�OH�GLVSRVL]LRQL�GHOO¶LQVHJQDQWH�SUHVHQWH��
�

%�� �6HJKH�PHWDOOLFKH��
�

%���1RUPH�GL�FRPSRUWDPHQWR��
��� 3ULPD�GHOO¶RSHUD]LRQH�GL�WDJOLR�D�PDFFKLQD�IHUPD��FRQWUROODUH�FKH�OD�ODPD�DEELD�

OD�JLXVWD�WHQVLRQH�H�LO�SH]]R�VLD�VXIILFLHQWHPHQWH�EORFFDWR��
��� (YLGHQ]LDUH��SHU�SH]]L�PROWR� OXQJKL�� OD�SDUWH�VSRUJHQWH�GHO�SH]]R�GD�WDJOLDUH� LQ�

PRGR�FKH�QRQ�FRVWLWXLVFD�SHULFROR�HG�LQFLDPSR�SHU�OH�SHUVRQH��
��� $UUHVWDUH� LPPHGLDWDPHQWH� OD� PDFFKLQD� TXDORUD� GXUDQWH� LO� ODYRUR� LO� SH]]R�

VHPLWDJOLDWR�WHQGH�D�WRUFHUH�R�VHUUDUH�OD�ODPD��
��� 7HQHUH�OH�PDQL�VSRVWDWH�GDOOD�OLQHD�GL�WDJOLR�FRQ�OD�PDFFKLQD�LQ�IXQ]LRQH���

%���'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 7XWD�GD�ODYRUR��
��� *XDQWL�SURWHWWLYL���
&�� 7UDSDQR�D�FRORQQD�
�

&���1RUPH�GL�FRPSRUWDPHQWR��
�

��� ,� SH]]L� GD� IRUDUH� GHYRQR� HVVHUH� WUDWWHQXWL� PHGLDQWL� DSSRVLWL� DWWUH]]L�� RYYHUR�
PRUVH��SLQ]H��

��� $UUHVWDUH� OD� URWD]LRQH� GHO� PDQGULQR� TXDORUD� VL� GHEEDQR� HIIHWWXDUH� VHQVLELOL�
VSRVWDPHQWL��

��� $VVLFXUDUVL� GHOO¶HVDWWR� EORFFDJJLR� GHOOH� VOLWWH� RUL]]RQWDOL� H� YHUWLFDOL� SULPD� GL�
LQL]LDUH�TXDOVLDVL�ODYRUD]LRQH��

��� 1RQ�DYYLFLQDUH�WURSSR�LO�YLVR�DO�PDQGULQR�SHU�HYLWDUH�FKH�L�FDSHOOL�VLDQR�DIIHUUDWL�
DOO¶LPERFFR� GHOOD� WUDVPLVVLRQH�� DOODFFLDUH� OH� PDQLFKH� GHOOD� WXWD� LQ�PRGR� VLDQR�
DGHUHQWL�DL�SROVL��

��� (YLWDUH� O¶XVR�GHL�JXDQWL�SURWHWWLYL�SHUFKp�TXHVWL�SRWUHEEHUR�HVVHUH�DIIHUUDWL�GDOOD�
SXQWD�LQ�URWD]LRQH��
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�
&���'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 7XWD�GD�ODYRUR�
��� 6FKHUPR�SURWHWWLYR�R�RFFKLDOL�WUDVSDUHQWL���
'�� )UHVDWULFH�
�

'���1RUPH�GL�FRPSRUWDPHQWR��
�

��� 1RQ� DYYLDUH� OD� PDFFKLQD� VHQ]D� SULPD� DVVLFXUDUVL� GHO� SRVL]LRQDPHQWR� H�
EORFFDJJLR�GHO�SH]]R��

��� 7HQHUH� OD� IUHVD� LO� SL�� ORQWDQR� SRVVLELOH� GDOOD� ]RQD� GL� PDQRYUD� GXUDQWH� LO�
PRQWDJJLR�GHL�SH]]L�SHU�SRWHU�DJLUH�SL��OLEHUDPHQWH��

��� 1RQ�ODVFLDUH�FKLDYL��PDUWHOOL�R�DOWUL�RJJHWWL�VXL�EDQFDOL�GHOOD�PDFFKLQD��
��� 1RQ�DYYLFLQDUH�LO�YLVR��OH�PDQL�DOOD�IUHVD�LQ�IXQ]LRQH�QH�DOFXQ�RJJHWWR�FKH�SRVVD�

YHQLUH�WUDVFLQDWR��VWUDFFL��VSD]]ROH�HFF���
��� (VHJXLUH�OH�PLVXUH�GLPHQVLRQDOL�H�L�FRQWUROOL�FRQ�OD�IUHVD�IHUPD��
�

'���'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 7XWD�GD�ODYRUR��
��� 6FKHUPR�SURWHWWLYR��
��� *XDQWL�GL�SURWH]LRQH���
(�� 0ROH�DEUDVLYH�
�

(���1RUPH�GL�FRPSRUWDPHQWR��
�

��� $FFRVWDUH� LO� SH]]R� GD� ODYRUDUH� SUHPHQGROR� JUDGXDOPHQWH� FRQWUR� OD� VXSHUILFLH�
GHOOD�PROD��

��� 1HO�FDVR�GL�SH]]L�GL�SLFFROH�GLPHQVLRQL�XVDUH�VROR�SLQ]H�DXWREORFFDQWL��
��� 1RQ�UHVSLUDUH�OH�SROYHUL�JHQHUDWH�GDOOH�ODYRUD]LRQL��
�

(���'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 7XWD�GD�ODYRUR��
��� 6FKHUPR�GL�SURWH]LRQH���RFFKLDOL�WUDVSDUHQWL����
��� *XDQWL�GL�SURWH]LRQH��
��� 0DVFKHULQH�DQWLSROYHUH���
)�� 6DOGDWULFH�HOHWWULFD�H�D�JDV�
�

)���1RUPH�GL�FRPSRUWDPHQWR��
�

��� &RQWUROODUH�O¶HIILFLHQ]D�GHJOL�VFKHUPL�H�GHJOL�LPSLDQWL�GL�DVSLUD]LRQH�IXPL��
��� &RQWUROODUH�O¶LVRODPHQWR�GHOO¶LPSXJQDWXUD�GHOOD�SLQ]D�SRUWDHOHWWURGL��
��� $VVLFXUDUVL�FKH�OD�WHQVLRQH�VLD�TXHOOD�SL��LQGLFDWD���
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)���'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 7XWD�GD�ODYRUR�
��� 2FFKLDOL�R�PDVFKHUH�GL�SURWH]LRQH�FRQ�YHWUL�LQ�DWWLQLFL��
��� *UHPELXOH�LQ�FXRLR�FRQ�SHWWRULQD�JXDQWL�FRQ�PDQLFKHWWH�D���GLWD��
��� 2FFKLDOL�FRQ�OHQWL�FRORUDWH���

������ /DERUDWRUL�GL�,PSLDQWL�7HUPRWHFQLFD�/��
�,,�ODERUDWRULR�q�XELFDWR�DO�SLDQR�WHUUD�QHO�FRUSR�ODERUDWRUL��FRQ�FRPXQLFD]LRQH�GLUHWWD�GDO�
FRUWLOH�LQWHUQR��,O�ORFDOH�KD�XQD�VXSHUILFLH�GL�FLUFD�����PT��
,O� ODERUDWRULR� q� XWLOL]]DWR� GDO� FRUVR� 7�6�(�� �WHFQLFR� GHL� VLVWHPL� HQHUJHWLFL�� H� SHU� OH�
HVHUFLWD]LRQL� GL� 6DOGDWXUD� SHU� OD� �A� 2�0�7�� H� OD� �A� 2�0��� LQ� TXDQWR� SURYYLVWR�
GHOO¶LPSLDQWR� SHU� O¶DVSLUD]LRQH� IXPL�,QROWUH� SHU� OD� �A� 2�0�� q� SUHYLVWR� XQ� PRGXOR� GL�
LPSLDQWL�LGURWHUPRVDQLWDUL�GD�VYROJHUH�QHOOH�RUH�GL�DSSURIRQGLPHQWR��
,� SDQQHOOL� GHOO¶LPSLDQWR� WHUPLFR� GLGDWWLFR�� SURYYLVWR� GL� EUXFLDWRUH� D� JDV�*3/� � ULVXOWDQR�
LQXWLOL]]DELOL�SHU�OD�PDQFDQ]D�GL�VFDULFR�IXPL�FRPEXVWLRQH�H�VLVWHPD]LRQH�HVWHUQD�GHOOD�
ERPEROD��
�
�������� &$5$77(5,67,&+(�,� ORFDOL� VRQR�GRWDWL�GL� ILQHVWUH�GL�GLPHQVLRQL�DSSHQD�VXIILFLHQWL�SHU�DVVLFXUDUH� LO�
ULFDPELR�GHOO¶DULD�H�O
LOOXPLQD]LRQH�QDWXUDOH�GLUHWWD�ULFKLHVWD���
/R� VSD]LR� XWLOH� D� GLVSRVL]LRQH� GHJOL� VWXGHQWL� DSSDUH� DGHJXDWR�� 1HO� ORFDOH�� SRVVRQR�
ODYRUDUH�DJHYROPHQWH�1����VWXGHQWL��
Ê�SUHVHQWH�XQD�SRUWD�GL�VLFXUH]]D�D�GXH�DQWH�GL�ODUJKH]]D������FP�FLDVFXQD��PXQLWH�GL�
PDQLJOLRQH�DQWLSDQLFR��
�
�������� ,03,$172�(/(775,&2�Ê�VWDWR� ULIDWWR�QHO� UHFHQWH� LQWHUYHQWR�H�DSSDUH�DGHJXDWR�DOOD�QRUPDWLYD��Ê�SUHVHQWH� OD�
FHUWLILFD]LRQH� GHOOD� GLWWD� HVHFXWULFH� DWWHVWDQWH� FKH� O
LPSLDQWR� HOHWWULFR� q� D� QRUPD� QHO�
ULVSHWWR�GHOOD�OHJJH����������
�
�������� ,//80,1$=,21(�/¶LPSLDQWR� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� ULIDWWR� QHO� FLWDWR� LQWHUYHQWR� GL� DGHJXDPHQWR��
VHPEUD�JDUDQWLUH�XQD�EXRQD�YLVLELOLWj��1RQ�q�VWDWR�FHUWLILFDWR�GDOO¶LPSUHVD�HVHFXWULFH�H�
GDOOD� '�/�� LO� OLYHOOR� GL� LOOXPLQDPHQWR� RWWHQXWR�� Ê� RSSRUWXQR� FKH� OD� 3URYLQFLD� HIIHWWXL� LO�
ULOLHYR� VWUXPHQWDOH� GHOO¶LOOXPLQDPHQWR� SHU� SRWHU� YHULILFDUH� LO� ULVSHWWR� GHL� YDORUL� PLQLPL�
DPPHVVL� GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� OH� DOWUH� FDUDWWHULVWLFKH� GHOO¶LOOXPLQD]LRQH�
DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL�
UHVD�FURPDWLFD�QRQ�VRQR�VWDWL�FHUWLILFDWL��
�
�������� 0,&52&/,0$�,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL� QRQ� VHPEUDQR� DGHJXDWL�� Ê� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L�YDORUL�GHOOD� WHPSHUDWXUD�� �GHOO
XPLGLWj� UHODWLYD�H�GHOOH�SROYHUL�SUHVHQWL�
DOO
LQWHUQR� GHL� ORFDOL�� $OFXQL� UDGLDWRUL� QRQ� JDUDQWLVFRQR� OD� WHQXWD� GHOOH� VDUDFLQHVFKH��
DOWUHWWDQWR�DOFXQH�OLQHH�LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH����
�
�������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWj�q�SUHYLVWR�O¶XWLOL]]R�GL�XQ�SDQQHOOR�GLGDWWLFR�FRQ�EUXFLDWRUH�D�JDV�*3/��
�
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�������� &21752//2�6$1,7$5,2�6L� ULWLHQH� FKH� O¶DWWLYLWj� ODYRUDWLYD� SUHVHQWH� FRPSRUWL� OD� QHFHVVLWj� GHOO
HIIHWWXD]LRQH� GHL�
FRQWUROOL�VDQLWDUL��DL�VHQVL�GHO�'35����������QRQ�DQFRUD�DWWLYDWL����
�
�������� &$66(77$�',�352172�62&&2562�6L�ULWLHQH�QHFHVVDULR�GRWDUH�LO�ORFDOH�GL�XQD�&DVVHWWD�GL�SURQWR�VRFFRUVR�SHU����SHUVRQH���
��
�������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR�GL�ODYRUR��
/H� UHVSRQVDELOLWj� GHOO
LQVHJQDQWH� LQ� ODERUDWRULR� ULVXOWD� DVVDL� PDJJLRUH� GL� TXHOOH� FKH�
FRPSHWH� DO� ODYRUDWRUH� SHU� OD� ����� LQ� TXDQWR� OH� VXH� IXQ]LRQL� VRQR� TXHOOH� WLSLFKH� GHO�
35(32672� � �&ROXL� FKH� VRYULQWHQGH� FRQ� IXQ]LRQL� GL� FRQWUROOR� H� VRUYHJOLDQ]D� «��
$OO
DWWLYLWj�GL�DOWUL�ODYRUDWRUL��DOOLHYL�HTXLSDUDWL�D�ODYRUDWRUL���������
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH���
'XUDQWH� OH� HVHUFLWD]LRQL� GHYRQR�HVVHUH�XWLOL]]DWL� L�'LVSRVLWLYL� GL�3URWH]LRQH� ,QGLYLGXDOH�
�'�3�,���IRUQLWL�H�ULWHQXWL�QHFHVVDUL��FRPH�LQGLFDWR�QHO�SUHVHQWH�3LDQR���
Ê�VWDWD�DSSURQWDWD�FRO�3LDQR�GL�HYDFXD]LRQH�XQD�VHJQDOHWLFD�HIILFDFH�FLUFD�L�SHULFROL�� L�
GLYLHWL� H�JOL� REEOLJKL� FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL� FRPSRUWDPHQWR� LQWHUQR�
FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL���VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
�������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� � VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL�SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
��������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
��������� 1250(�*(1(5$/,�'$�266(59$5(��1(/�/$%25$725,2�',�7(5027(&1,&$��
�
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��� Ê�DVVROXWDPHQWH�YLHWDWR�ULPXRYHUH�WHPSRUDQHDPHQWH�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR�
GL�SURWH]LRQH�H�R�GL�VLFXUH]]D��

��� Ê�YLHWDWR�SXOLUH��ROLDUH��UHJLVWUDUH�R�ULSDUDUH�JOL�RUJDQL�LQ�PRWR�GHOOH�PDFFKLQH��
��� 'XUDQWH�OH�ODYRUD]LRQL�DOOH�PDFFKLQH�L�WUXFLROL�GHYRQR�HVVHUH�DVSRUWDWL�DO�WHUPLQH�

GHOO¶HVHUFLWD]LRQH�VHQ]D�XVDUH�GLUHWWDPHQWH�OH�PDQL��PD�XWLOL]]DQGR�PH]]L�LGRQHL�
D�WDOH�VFRSR��SHQQHOOL��SDOHWWH���

��� Ê� VHYHUDPHQWH� YLHWDWR� DQWLFLSDUH� O¶DUUHVWR� GL� TXDOVLDVL� HOHPHQWR� URWDQWH�
IUHQDQGROR�FRQ�OH�PDQL��

��� ,Q� FDVR� GL� IHUPDWD� SHU� ILQH� ODYRUR�� LQWHUUX]LRQH� GL� FRUUHQWH� R� JXDVWL� HOHWWULFL�� VL�
GHYH� SRUWDUH� LPPHGLDWDPHQWH� OD� PDFFKLQD� LQ� SRVL]LRQH� GL� VLFXUH]]D��
GLVLQVHUHQGR�OD�FKLDYH�GDO�TXDGUR�HOHWWULFR��

��� 1RQ�FRUUHUH�QHO�ODERUDWRULR��QRQ�HVVHUH�SUHFLSLWRVL�QHL�PRYLPHQWL��
��� 1RQ� GLVWUDUUH� O¶RSHUDWRUH� DOOD� PDFFKLQD�� LQ� PRGR� WDOH� GD� IDUJOL� SHUGHUH� OD�

FRQFHQWUD]LRQH�GRYXWD���
��� 1RQ�FRQVXPDUH�FLEL�H�R�EHYDQGH�QHO�ODERUDWRULR��

�
��������� 1250(�',�&203257$0(172�1(//¶87,/,==2�'(//(�0$&&+,1(�35(6(17,�1(/�

/$%25$725,2�',�7(5027(&1,&$��
� ��� $VVLFXUDUVL� GHOO¶HVDWWR�PRQWDJJLR�H�VHUUDJJLR�GHOOH�DWWUH]]DWXUH��GHJOL� XWHQVLOL� H�

GHL�SH]]L�SULPD�GL�PHWWHUH�LQ�URWD]LRQH�LO�PDQGULQR��
��� 1RQ�DYYLFLQDUVL�DOOD�PDFFKLQD�FRQ�LQGXPHQWL�VYROD]]DQWL��
��� 1RQ�HVHJXLUH�DOFXQD�PLVXUD]LRQH�H�R�FRQWUROOR�VXO�SH]]R�TXDQGR�OD�PDFFKLQD�q�

LQ�IXQ]LRQH��
��� 1RQ�DSULUH�DVVROXWDPHQWH�JOL�VFKHUPL�GL�SURWH]LRQH��PHQWUH�OD�PDFFKLQD�HVHJXH�

O¶RSHUD]LRQH���
�'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 1RQ�q�QHFHVVDULR�DOFXQ�SDUWLFRODUH�'�3�,���
�

������ /DERUDWRUL�GL�0HFFDQLFD��PDFFKLQH�D�FRQWUROOR�QXPHULFR��&�1�&���/��
�,,�ODERUDWRULR�q�XELFDWR�DO�SLDQR�WHUUD�QHO�FRUSR�ODERUDWRUL��FRQ�FRPXQLFD]LRQH�GLUHWWD�GDO�
FRUWLOH�LQWHUQR��,O�ORFDOH�KD�XQD�VXSHUILFLH�GL�FLUFD�����PT��
�'HVFUL]LRQH�� VRQR� SUHVHQWL� QHO� /DERUDWRULR� OH� PDFFKLQH� D� FRQWUROOR� QXPHULFR���������
�FHQWUR�GL�ODYRUR��WRUQLR�H�IUHVDWULFH�GLGDWWLFL���SDQQHOOL�SHU�OH�VLPXOD]LRQL�GL�SQHXPDWLFD�H�
ROHRGLQDPLFD��OHWWRUH�GL�SURILOL�H�GXURPHWUR��
,O� ORFDOH�q�XWLOL]]DWR�VLD�FRPH�ODERUDWRULR�0HFFDQLFR�7HFQRORJLFR�VLD�FRPH�DXOD�SHU� OH�
OH]LRQL�GL�7HFQLFD�3URIHVVLRQDOH�SHU� WXWWH� OH�FODVVL�GHO� VHWWRUH�0HFFDQLFR�7HUPLFR���A�
207�� �A� 20�� �A7,0� H� �A� 7,0��� /H� DWWLYLWj� GLGDWWLFKH� FKH� YHQJRQR� VYROWH�� ROWUH� DOOH�
OH]LRQL�WHRULFKH�H�XWLOL]]R�GHJOL�VWUXPHQWL�GHO�ODERUDWRULR��VRQR�GL�VHPSOLFL�VLPXOD]LRQL�GL�
ODYRUD]LRQL�DOOH�0DFFKLQH�&�1�&��
�
�������� &$5$77(5,67,&+(�,�ORFDOL�VRQR�GRWDWL�GL�ILQHVWUH�GL�GLPHQVLRQL�LQVXIILFLHQWL�SHU�DVVLFXUDUH�LO�ULFDPELR�
GHOO¶DULD�H�O
LOOXPLQD]LRQH�QDWXUDOH�GLUHWWD�ULFKLHVWD���
/R� VSD]LR� XWLOH� D� GLVSRVL]LRQH� GHJOL� VWXGHQWL� DSSDUH� DGHJXDWR�� 1HO� ORFDOH�� SRVVRQR�
ODYRUDUH�DJHYROPHQWH�1����VWXGHQWL��
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Ê�SUHVHQWH�XQD�SRUWD�GL�VLFXUH]]D�D�GXH�DQWH�GL�ODUJKH]]D������FP�FLDVFXQD��PXQLWH�GL�
PDQLJOLRQH�DQWLSDQLFR��
�
�������� ,03,$172�(/(775,&2�Ê�VWDWR� ULIDWWR�QHO� UHFHQWH� LQWHUYHQWR�H�DSSDUH�DGHJXDWR�DOOD�QRUPDWLYD��Ê�SUHVHQWH� OD�
FHUWLILFD]LRQH� GHOOD� GLWWD� HVHFXWULFH� DWWHVWDQWH� FKH� O
LPSLDQWR� HOHWWULFR� q� D� QRUPD� QHO�
ULVSHWWR�GHOOD�OHJJH����������
�
�������� ,//80,1$=,21(�/¶LPSLDQWR� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� ULIDWWR� QHO� FLWDWR� LQWHUYHQWR� GL� DGHJXDPHQWR��
VHPEUD�JDUDQWLUH�XQD�EXRQD�YLVLELOLWj��1RQ�q�VWDWR�FHUWLILFDWR�GDOO¶LPSUHVD�HVHFXWULFH�H�
GDOOD� '�/�� LO� OLYHOOR� GL� LOOXPLQDPHQWR� RWWHQXWR�� Ê� RSSRUWXQR� FKH� OD� 3URYLQFLD� HIIHWWXL� LO�
ULOLHYR� VWUXPHQWDOH� GHOO¶LOOXPLQDPHQWR� SHU� SRWHU� YHULILFDUH� LO� ULVSHWWR� GHL� YDORUL� PLQLPL�
DPPHVVL� GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� OH� DOWUH� FDUDWWHULVWLFKH� GHOO¶LOOXPLQD]LRQH�
DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL�
UHVD�FURPDWLFD�QRQ�VRQR�VWDWL�FHUWLILFDWL��
�
�������� 0,&52&/,0$�,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL� QRQ� VHPEUDQR� DGHJXDWL�� Ê� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L�YDORUL�GHOOD� WHPSHUDWXUD�� �GHOO
XPLGLWj� UHODWLYD�H�GHOOH�SROYHUL�SUHVHQWL�
DOO
LQWHUQR� GHL� ORFDOL�� $OFXQL� UDGLDWRUL� QRQ� JDUDQWLVFRQR� OD� WHQXWD� GHOOH� VDUDFLQHVFKH��
DOWUHWWDQWR�DOFXQH�OLQHH�LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH����
�
�������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWj�QRQ�YHQJRQR�XWLOL]]DWH�VRVWDQ]H�SHULFRORVH��
��
�
�������� &21752//2�6$1,7$5,2�6L� ULWLHQH� FKH� O¶DWWLYLWj� ODYRUDWLYD�SUHVHQWH�QRQ�FRPSRUWL� OD�QHFHVVLWj�GHOO
HIIHWWXD]LRQH�
GHL� FRQWUROOL� VDQLWDUL� �DL� VHQVL� GHO� '35� ��������� q� QHFHVVDULR� XQ� FKLDULPHQWR� FRQ� L�
PHGLFL�GHOOD�$6/�FRPSHWHQWH����
�
�������� &$66(77$�',�352172�62&&2562�6L�ULWLHQH�QHFHVVDULR�GRWDUH�LO�ORFDOH�GL�XQD�&DVVHWWD�GL�SURQWR�VRFFRUVR�SHU����SHUVRQH���
��
�������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR�GL�ODYRUR��
/H� UHVSRQVDELOLWj� GHOO
LQVHJQDQWH� LQ� ODERUDWRULR� ULVXOWD� DVVDL� PDJJLRUH� GL� TXHOOH� FKH�
FRPSHWH� DO� ODYRUDWRUH� SHU� OD� ����� LQ� TXDQWR� OH� VXH� IXQ]LRQL� VRQR� TXHOOH� WLSLFKH� GHO�
35(32672� � �&ROXL� FKH� VRYULQWHQGH� FRQ� IXQ]LRQL� GL� FRQWUROOR� H� VRUYHJOLDQ]D� «��
$OO
DWWLYLWj�GL�DOWUL�ODYRUDWRUL��DOOLHYL�HTXLSDUDWL�D�ODYRUDWRUL���������
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH���
'XUDQWH� OH� HVHUFLWD]LRQL� GHYRQR�HVVHUH�XWLOL]]DWL� L�'LVSRVLWLYL� GL�3URWH]LRQH� ,QGLYLGXDOH�
�'�3�,���IRUQLWL�H�ULWHQXWL�QHFHVVDUL��FRPH�LQGLFDWR�QHO�SUHVHQWH�3LDQR���
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�
Ê�VWDWD�DSSURQWDWD�FRO�3LDQR�GL�HYDFXD]LRQH�XQD�VHJQDOHWLFD�HIILFDFH�FLUFD�L�SHULFROL�� L�
GLYLHWL� H�JOL� REEOLJKL� FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL� FRPSRUWDPHQWR� LQWHUQR�
FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL�VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
�������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� � VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL��SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
��������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
��������� 1250(�*(1(5$/,�'$�266(59$5(��1(/�/$%25$725,2�',�0$&&+,1(�$�&�1�&��
� ��� Ê�DVVROXWDPHQWH�YLHWDWR�ULPXRYHUH�WHPSRUDQHDPHQWH�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR�

GL�SURWH]LRQH�H�R�GL�VLFXUH]]D��
��� Ê�YLHWDWR�SXOLUH��ROLDUH��UHJLVWUDUH�R�ULSDUDUH�JOL�RUJDQL�LQ�PRWR�GHOOH�PDFFKLQH��
��� 'XUDQWH�OH�ODYRUD]LRQL�DOOH�PDFFKLQH�L�WUXFLROL�GHYRQR�HVVHUH�DVSRUWDWL�DO�WHUPLQH�

GHOO¶HVHUFLWD]LRQH�VHQ]D�XVDUH�GLUHWWDPHQWH�OH�PDQL��PD�XWLOL]]DQGR�PH]]L�LGRQHL�
D�WDOH�VFRSR��SHQQHOOL��SDOHWWH���

��� Ê� VHYHUDPHQWH� YLHWDWR� DQWLFLSDUH� O¶DUUHVWR� GL� TXDOVLDVL� HOHPHQWR� URWDQWH�
IUHQDQGROR�FRQ�OH�PDQL��

��� ,Q� FDVR� GL� IHUPDWD� SHU� ILQH� ODYRUR�� LQWHUUX]LRQH� GL� FRUUHQWH� R� JXDVWL� HOHWWULFL�� VL�
GHYH� SRUWDUH� LPPHGLDWDPHQWH� OD� PDFFKLQD� LQ� SRVL]LRQH� GL� VLFXUH]]D��
GLVLQVHUHQGR�OD�FKLDYH�GDO�TXDGUR�HOHWWULFR��

��� 1RQ�FRUUHUH�QHO�ODERUDWRULR��QRQ�HVVHUH�SUHFLSLWRVL�QHL�PRYLPHQWL��
��� 1RQ� GLVWUDUUH� O¶RSHUDWRUH� DOOD� PDFFKLQD�� LQ� PRGR� WDOH� GD� IDUJOL� SHUGHUH� OD�

FRQFHQWUD]LRQH�GRYXWD���
��� 1RQ�FRQVXPDUH�FLEL�H�R�EHYDQGH�QHO�ODERUDWRULR��

�
��������� 1250(� ',� &203257$0(172� 1(//¶87,/,==2� '(//(� ',9(56(� 0$&&+,1(�

35(6(17,�1(/�/$%25$725,2�',�0$&&,1(�$�&21752//2�180(5,&2��
��� $VVLFXUDUVL� GHOO¶HVDWWR�PRQWDJJLR�H�VHUUDJJLR�GHOOH�DWWUH]]DWXUH��GHJOL� XWHQVLOL� H�

GHL�SH]]L�SULPD�GL�PHWWHUH�LQ�URWD]LRQH�LO�PDQGULQR��
��� 1RQ�DYYLFLQDUVL�DOOD�PDFFKLQD�FRQ�LQGXPHQWL�VYROD]]DQWL��



,�3�,�$���³$�92/7$´���������������������������������������9LD�%DQIL�1�����*863,1,��&$�����������������������
�

3,$12�����',����9$/87$=,21(��'(,�5,6&+,���(��35299(',0(17,��3(5��/$��6,&85(==$
�SDJ��������

��� 1RQ�HVHJXLUH�DOFXQD�PLVXUD]LRQH�H�R�FRQWUROOR�VXO�SH]]R�TXDQGR�OD�PDFFKLQD�q�
LQ�IXQ]LRQH��

��� 1RQ�DSULUH�DVVROXWDPHQWH�JOL�VFKHUPL�GL�SURWH]LRQH��PHQWUH�OD�PDFFKLQD�HVHJXH�
O¶RSHUD]LRQH��

�
�'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 6FKHUPR�GL�SURWH]LRQH���RFFKLDOL�WUDVSDUHQWL����
��� *XDQWL�GL�SURWH]LRQH��
��� 0DVFKHULQH�DQWLSROYHUH��

�
������ /DERUDWRULR�GL�(OHWWURQLFD��/���
�,O�ODERUDWRULR�q�XELFDWR�DO�SLDQR�WHUUD�QHO�FRUSR�ODERUDWRUL��FRQ�FRPXQLFD]LRQH�GLUHWWD�GDO�
FRUWLOH�LQWHUQR��,O�ORFDOH�KD�XQD�VXSHUILFLH�GL�FLUFD�����PT��
6RQR�SUHVHQWL�QHO�/DERUDWRULR�OH�VHJXHQWL�DWWUH]]DWXUH��
1�� ��� SRVWL� GL� ODYRUR�� RJQL� SRVWR� GL� ODYRUR� KD� D� GLVSRVL]LRQH�1��� RVFLOORVFRSLR��1�� ��
*HQHUDWRUH�GL�IXQ]LRQL��1����PXOWLPHWUL��H�1���DOLPHQWDWRUH��LQROWUH�QHL�FDVVHWWR�GL�RJQL�
SLDQR�GL�ODYRUR�FL�VRQR�D�GLVSRVL]LRQH�1���VRQGH��1���FDYR�EQF�1���SLQ]D��1���FHVRLD��
XQD�FRSSLD�GL�SXQWDOL�SHU�GYP�H��1����FRSSLH�GL�FDYL�EDQDQD��FRFFRGULOOR��
1HOOR� VSHFLILFR� 1�� �� EDQFKL� VRQR� DOLPHQWDWL� GD� SUHVH� LQGXVWULDOL� SURWHWWH� GD� XQ�
PDJQHWRWHUPLFR�H�VDOYDYLWD�FRQ�,GQ ��P$��
1�����EDQFKL�VRQR�DOLPHQWDWL�GD�SUHVH�LQGXVWULDOL��SURWHWWL��FRPH�L�SUHFHGHQWL��
�
�
�������� &$5$77(5,67,&+(�,�ORFDOL�VRQR�GRWDWL�GL�ILQHVWUH�GL�GLPHQVLRQL�VXIILFLHQWL�SHU�DVVLFXUDUH�LO�ULFDPELR�GHOO¶DULD�
H�O
LOOXPLQD]LRQH�QDWXUDOH�GLUHWWD�ULFKLHVWD���
/R� VSD]LR� XWLOH� D� GLVSRVL]LRQH� GHJOL� VWXGHQWL� DSSDUH� DGHJXDWR�� 1HO� ORFDOH� SRVVRQR�
ODYRUDUH�1����VWXGHQWL��
Ê�SUHVHQWH�XQD�SRUWD�GL�VLFXUH]]D�D�GXH�DQWH�GL�ODUJKH]]D������FP�FLDVFXQD��PXQLWH�GL�
PDQLJOLRQH�DQWLSDQLFR��
�
�������� ,03,$172�(/(775,&2�Ê�VWDWR� ULIDWWR�QHO� UHFHQWH� LQWHUYHQWR�H�DSSDUH�DGHJXDWR�DOOD�QRUPDWLYD��Ê�SUHVHQWH� OD�
FHUWLILFD]LRQH� GHOOD� GLWWD� HVHFXWULFH� DWWHVWDQWH� FKH� O
LPSLDQWR� HOHWWULFR� q� D� QRUPD� QHO�
ULVSHWWR�GHOOD�OHJJH����������
�
�������� ,//80,1$=,21(�/¶LPSLDQWR� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� ULIDWWR� QHO� FLWDWR� LQWHUYHQWR� GL� DGHJXDPHQWR��
VHPEUD�JDUDQWLUH�XQD�EXRQD�YLVLELOLWj��1RQ�q�VWDWR�FHUWLILFDWR�GDOO¶LPSUHVD�HVHFXWULFH�H�
GDOOD� '�/�� LO� OLYHOOR� GL� LOOXPLQDPHQWR� RWWHQXWR�� Ê� RSSRUWXQR� FKH� OD� 3URYLQFLD� HIIHWWXL� LO�
ULOLHYR� VWUXPHQWDOH� GHOO¶LOOXPLQDPHQWR� SHU� SRWHU� YHULILFDUH� LO� ULVSHWWR� GHL� YDORUL� PLQLPL�
DPPHVVL� GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� OH� DOWUH� FDUDWWHULVWLFKH� GHOO¶LOOXPLQD]LRQH�
DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL�
UHVD�FURPDWLFD�QRQ�VRQR�VWDWL�FHUWLILFDWL��
�
�������� 0,&52&/,0$�,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL� QRQ� VHPEUDQR� DGHJXDWL�� Ê� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L� YDORUL� GHOOD� WHPSHUDWXUD�� � GHOO
XPLGLWj� UHODWLYD� DOO
LQWHUQR� GHL� ORFDOL��
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$OFXQL�UDGLDWRUL�QRQ�JDUDQWLVFRQR� OD� WHQXWD�GHOOH�VDUDFLQHVFKH��DOWUHWWDQWR�DOFXQH�OLQHH�
LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH����
�
�������� 6267$1=(�3(5,&2/26(�'XUDQWH� OH� DWWLYLWj� QRQ� YHQJRQR� XWLOL]]DWH� VRVWDQ]H� SHULFRORVH�� $O�PRPHQWR� q� YLHWDWR�
O¶XVR�GL�DFLGL�SHU�L�SURFHVVL�GL�IRWRLQFLVLRQH�GHOOH�EDVHWWH�LQ�UDPH�SHU�L�FLUFXLWL�VWDPSDWL��
LQ�DWWHVD�FKH�YHQJD�SUHGLVSRVWD�XQD�VDOD�DWWUH]]DWD�SHU�TXHVWH�RSHUD]LRQL��
��
�
�������� &21752//2�6$1,7$5,2�6L�ULWLHQH�FKH�O¶DWWLYLWj�ODYRUDWLYD�SUHVHQWH�QRQ�FRPSRUWL�OD�QHFHVVLWj�GHOO
HIIHWWXD]LRQH�GL�
FRQWUROOL� VDQLWDUL� �DL� VHQVL�GHO�'35����������q�QHFHVVDULR�XQ�FKLDULPHQWR�FRQ� L�PHGLFL�
GHOOD�$6/�FRPSHWHQWH����
�
�������� &$66(77$�',�352172�62&&2562�6L�ULWLHQH�QHFHVVDULR�GRWDUH�LO�ORFDOH�GL�XQD�&DVVHWWD�GL�SURQWR�VRFFRUVR�SHU����SHUVRQH���
��
�������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR��GL�ODYRUR��
/H� UHVSRQVDELOLWj� GHOO
LQVHJQDQWH� LQ� ODERUDWRULR� ULVXOWD� DVVDL� PDJJLRUH� GL� TXHOOH� FKH�
FRPSHWH� DO� ODYRUDWRUH� SHU� OD� ����� LQ� TXDQWR� OH� VXH� IXQ]LRQL� VRQR� TXHOOH� WLSLFKH� GHO�
35(32672� � �&ROXL� FKH� VRYULQWHQGH� FRQ� IXQ]LRQL� GL� FRQWUROOR� H� VRUYHJOLDQ]D� «��
$OO
DWWLYLWj�GL�DOWUL�ODYRUDWRUL��DOOLHYL�HTXLSDUDWL�D�ODYRUDWRUL���������
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH���
'XUDQWH� OH� HVHUFLWD]LRQL� GHYRQR�HVVHUH�XWLOL]]DWL� L�'LVSRVLWLYL� GL�3URWH]LRQH� ,QGLYLGXDOH�
�'�3�,���IRUQLWL�H�ULWHQXWL�QHFHVVDUL��FRPH�LQGLFDWR�QHO�SUHVHQWH�3LDQR���
Ê�VWDWD�DSSURQWDWD�FRO�3LDQR�GL�HYDFXD]LRQH�XQD�VHJQDOHWLFD�HIILFDFH�FLUFD�L�SHULFROL�� L�
GLYLHWL� H�JOL� REEOLJKL� FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL� FRPSRUWDPHQWR� LQWHUQR�
FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL���VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
�������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL��SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
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��������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
��������� 1250(�*(1(5$/,�'$�266(59$5(��1(/�/$%25$725,2�',�(/(77521,&$�
� ��� /¶� DFFHVVR� DO� ODERUDWRULR� q� FRQVHQWLWR� VROR� HG� HVFOXVLYDPHQWH� LQ� SUHVHQ]D� GHO�

GRFHQWH�
��� Ê�DVVROXWDPHQWH�YLHWDWR�ULPXRYHUH�WHPSRUDQHDPHQWH�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR�

GL�SURWH]LRQH�H�R�GL�VLFXUH]]D��
��� Ê�YLHWDWR�DJLUH�GLUHWWDPHQWH�VXOOH�SDUWL�LQ�WHQVLRQH�GL�UHWH�D�����9��
��� ,Q� FDVR� GL� IHUPDWD� SHU� ILQH� ODYRUR�� LQWHUUX]LRQH� GL� FRUUHQWH� R� JXDVWL� HOHWWULFL�� VL�

GHYH� SRUWDUH� LPPHGLDWDPHQWH� OD� PDFFKLQD� LQ� SRVL]LRQH� GL� VLFXUH]]D��
GLVLQVHUHQGR�OD�FKLDYH�GDO�TXDGUR�HOHWWULFR��

��� 1RQ� RSHUDUH� VX� XQ� FLUFXLWR� DOLPHQWDWR� VH� OH� PDQL� QRQ� VRQR� DVFLXWWH� H� VH� LO�
SDYLPHQWR�q��EDJQDWR���

��� 7RJOLHUH� WHQVLRQH� SULPD� GL� FRQQHWWHUH� VWUXPHQWL� GL� PLVXUD� VX� XQ� FLUFXLWR�
DOLPHQWDWR���

��� 9HULILFDUH� FKH� L� FDYL� GL� DOLPHQWD]LRQH� GL� VWUXPHQWL� GL� SRWHQ]D� H� GL�
HTXLSDJJLDPHQWL�QRQ�LVRODWL�VLDQR�HTXLSDJJLDWL�FRQ�VSLQH�GL�VLFXUH]]D��

��� 1RQ�YLRODUH� OH�QRUPH�GL� VLFXUH]]D� UHODWLYH�D�TXHVWH�VSLQH�XWLOL]]DQGR�DGDWWDWRUL�
SULYL�GL�PHVVD�D�PDVVD����

��� 0DQHJJLDUH�JOL�XWHQVLOL�LQ�PRGR�DSSURSULDWR�H�FRQ�DWWHQ]LRQH��
����4XDQGR�VL�XVDQR�XWHQVLOL�GL�SRWHQ]D��VDOGDWRUH�R�WUDSDQL��DVVLFXUDUH�LO�ODYRUR�VX�

GL�XQD�PRUVD���
����,QGRVVDUH�JXDQWL�HG�RFFKLDOL�GL�SURWH]LRQH�TXDQGR�QHFHVVDULR���
����(IIHWWXDUH�LO�FROODXGR�GHOOH�SURYH�VROR�LQ�SUHVHQ]D�GHO�GRFHQWH��
����1HO�SURFHVVR�GL�IRWRLQFLVLRQH�GDOO¶� LPPHUVLRQH�GHOOD�SLDVWUD�UDPDWD�QHO�EDJQR�GL�

FORUXUR�IHUULQR�DOOH�ODYRUD]LRQL�PHFFDQLFKH�GL�IRUDWXUD�H�VDOGDWXUD��XVDUH�OD�WXWD��
H�L�JXDQWL�H�JOL�RFFKLDOL�SURWHWWLYL��

����1RQ�SUDWLFDUH�JLRFKL�R�VFKHU]L�LQ�ODERUDWRULR���
����1RQ�FRUUHUH�QHO�ODERUDWRULR��QRQ�HVVHUH�SUHFLSLWRVL�QHL�PRYLPHQWL��
����1RQ�FRQVXPDUH�FLEL�H�R�EHYDQGH�QHO�ODERUDWRULR��
�

�'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL���
�

��� 'L�QRUPD�QRQ�q�QHFHVVDULR�DOFXQ�SDUWLFRODUH�'�3�,����YHGL�SXQWR�SUHFHGHQWH���
�

��������/DERUDWRULR�GL�,PSLDQWL�(OHWWULFL��/��/���
�6L� WUDWWD� GL� XQ� ODERUDWRULR�� DUWLFRODWR� LQ� GXH� ]RQH�� XELFDWR� DO� SLDQR� WHUUD� QHO� FRUSR�
ODERUDWRUL�� FRQ� FRPXQLFD]LRQH� GLUHWWD� GDO� FRUWLOH� LQWHUQR�� ,� ORFDOL� KDQQR� XQD� VXSHUILFLH�
ULVSHWWLYDPHQWH�GL�FLUFD������PT�H����PT��
1HO�/DERUDWRULR�/�� ��XWLOL]]DWR�GDOOH�FODVVL����H����GHO�FRUVR�HOHWWULFR�HOHWWURQLFR��VRQR�
SUHVHQWL�OH�VHJXHQWL�DWWUH]]DWXUH��
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�
Q��� ILOH� GL� ��� H� ��� EDQFKL� ULVSHWWLYDPHQWH�� XWLOL]]DWL� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL�
HOHWWULFL�GL�EDVH�H�LPSLDQWL�YLGHR�FLWRIRQLFL��
2JQL� EDQFR� q� SURWHWWR� GD� LQWHUUXWWRUH� PDJQHWRWHUPLFR� GLIIHUHQ]LDOH� FRQ� ,GQ ��P$�
�VDOYDYLWD��� 'DO� TXDGUR� JHQHUDOH� GHO� ODERUDWRULR� SDUWRQR� Q��� OLQHH� D� SURWH]LRQH� GHL�
EDQFKL����JUXSSL�SHU�ILOD��FRQ�XOWHULRUH�SURWH]LRQH�0*7�GLIIHUHQ]LDOH�FRQ�,GQ ��P$��
1HO�ODERUDWRULR�/��SRVVRQR�ODYRUDUH�DJHYROPHQWH����VWXGHQWL��
�
1HO�/DERUDWRULR�/���XWLOL]]DWR�GDOOH�FODVVL����GHO�FRUVR�HOHWWULFR��VRQR�SUHVHQWL�OH�VHJXHQWL�
DWWUH]]DWXUH��
Q���ILOH�GL���H���EDQFKL�ULVSHWWLYDPHQWH��XWLOL]]DWL�SHU�OD�UHDOL]]D]LRQH�GL�LPSLDQWL�HOHWWULFL�
FLYLOL�HG�LQGXVWULDOL��
2JQL� EDQFR� q� SURWHWWR� GD� LQWHUUXWWRUH� PDJQHWRWHUPLFR� GLIIHUHQ]LDOH� FRQ� ,GQ ��P$�
�VDOYDYLWD��� 'DO� TXDGUR� JHQHUDOH� GHO� ODERUDWRULR� SDUWRQR� Q��� OLQHH� D� SURWH]LRQH� GHL�
EDQFKL����JUXSSL�SHU�ILOD��FRQ�XOWHULRUH�SURWH]LRQH�0*7�GLIIHUHQ]LDOH�FRQ�,GQ ��P$��
1HO� ODERUDWRULR� /�� VRQR� SUHVHQWL� � GXH� XOWHULRUL� EDQFKL� FRQ� 9DULDF� �������9� SHU� LO�
FROODXGR�GL�FLUFXLWL�H�PDFFKLQH�HOHWWULFKH��,�GXH�EDQFKL�VRQR�DOLPHQWDWL�GD�SUHVH�&((����
SURWHWWH�QHO�TXDGUR�JHQHUDOH�FLDVFXQD�GD�0*7��[��$�H�GLIIHUHQ]LDOH�FRQ�,GQ ��P$�
1HO�ODERUDWRULR�/��SRVVRQR�ODYRUDUH�DJHYROPHQWH����VWXGHQWL��
�
��������� &$5$77(5,67,&+(�(QWUDPEL�L�ORFDOL�VRQR�GRWDWL�GL�ILQHVWUH�GL�GLPHQVLRQL�LQVXIILFLHQWL�SHU�DVVLFXUDUH�
LO�ULFDPELR�GHOO¶DULD�H�O
LOOXPLQD]LRQH�QDWXUDOH�GLUHWWD�ULFKLHVWD���
/R� VSD]LR� XWLOH� D� GLVSRVL]LRQH� GHJOL� VWXGHQWL� DSSDUH� DGHJXDWR�� 1HO� ORFDOH�� SRVVRQR�
ODYRUDUH�1����VWXGHQWL��
Ê�SUHVHQWH�XQD�SRUWD�GL�VLFXUH]]D�D�GXH�DQWH�GL�ODUJKH]]D������FP�FLDVFXQD��PXQLWH�GL�
PDQLJOLRQH�DQWLSDQLFR��
�
��������� ,03,$172�(/(775,&2�Ê�VWDWR�ULIDWWR�QHO�UHFHQWH�LQWHUYHQWR�H�DSSDUH�VRVWDQ]LDOPHQWH�DGHJXDWR�DOOD�QRUPDWLYD��
Ê�SUHVHQWH�OD�FHUWLILFD]LRQH�GHOOD�GLWWD�HVHFXWULFH�DWWHVWDQWH�FKH�O
LPSLDQWR�HOHWWULFR�q�D�
QRUPD�QHO�ULVSHWWR�GHOOD�OHJJH����������
Ê��RSSRUWXQR�SURWHJJHUH�OH�SRVWD]LRQL���LQ�FXL�VL�RSHUD�FRQ�WHQVLRQL�GL��������9��FRQ�XQ�
WUDVIRUPDWRUH� GL� LVRODPHQWR�� LQ� TXDQWR� OH� SUREDELOLWj� GL� FRQWDWWR� LQ� TXHVWL� ORFDOL� q�
PDJJLRUH�ULVSHWWR�DL�OXRJKL�RUGLQDUL��FRQVLGHUDWR�LO�WLSR�GL�DWWLYLWj�VYROWD�H�O¶LQHVSHULHQ]D�
GHJOL� RSHUDWRUL� FKH� DQFRUD� VWDQQR� DFTXLVHQGR� FDSDFLWj� H� FRQRVFHQ]H� VXL� FLUFXLWL�
GHOO¶LPSLDQWLVWLFD�HOHWWULFD���6L�ULPDQGD�DOOH�SURSRVWH�GHJOL�LQWHUYHQWL�QHFHVVDUL��
�
��������� ,//80,1$=,21(�/¶LPSLDQWR� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� ULIDWWR� QHO� FLWDWR� LQWHUYHQWR� GL� DGHJXDPHQWR��
VHPEUD�JDUDQWLUH�XQD�EXRQD�YLVLELOLWj��1RQ�q�VWDWR�FHUWLILFDWR�GDOO¶LPSUHVD�HVHFXWULFH�H�
GDOOD� '�/�� LO� OLYHOOR� GL� LOOXPLQDPHQWR� RWWHQXWR�� Ê� RSSRUWXQR� FKH� OD� 3URYLQFLD� HIIHWWXL� LO�
ULOLHYR� VWUXPHQWDOH� GHOO¶LOOXPLQDPHQWR� SHU� SRWHU� YHULILFDUH� LO� ULVSHWWR� GHL� YDORUL� PLQLPL�
DPPHVVL� GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� OH� DOWUH� FDUDWWHULVWLFKH� GHOO¶LOOXPLQD]LRQH�
DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL�
UHVD�FURPDWLFD�QRQ�VRQR�VWDWL�FHUWLILFDWL��
�
��������� 0,&52&/,0$�,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL� QRQ� VHPEUDQR� DGHJXDWL�� Ê� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L� YDORUL� GHOOD� WHPSHUDWXUD�� � GHOO
XPLGLWj� UHODWLYD� DOO
LQWHUQR� GHL� ORFDOL��
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$OFXQL�UDGLDWRUL�QRQ�JDUDQWLVFRQR� OD� WHQXWD�GHOOH�VDUDFLQHVFKH��DOWUHWWDQWR�DOFXQH�OLQHH�
LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH����
�
��������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWjQRQ�YHQJRQR�XWLOL]]DWH�VRVWDQ]H�SHULFRORVH���
�
��������� &21752//2�6$1,7$5,2�6L�ULWLHQH�FKH�O¶DWWLYLWj�ODYRUDWLYD�SUHVHQWH�QRQ�FRPSRUWL�OD�QHFHVVLWj�GHOO
HIIHWWXD]LRQH�GL�
FRQWUROOL�VDQLWDUL��DL�VHQVL�GHO�'35����������q�QHFHVVDULR�FRPXQTXH�XQ�FKLDULPHQWR�FRQ�
L�PHGLFL�GHOOD�$6/�FRPSHWHQWH����
�
��������� &$66(77$�',�352172�62&&2562�6L�ULWLHQH�QHFHVVDULR�GRWDUH�LO�ORFDOH�GL�XQD�&DVVHWWD�GL�SURQWR�VRFFRUVR�SHU����SHUVRQH���
��
��������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR��GL�ODYRUR��
/H� UHVSRQVDELOLWj� GHOO
LQVHJQDQWH� LQ� ODERUDWRULR� ULVXOWD� DVVDL� PDJJLRUH� GL� TXHOOH� FKH�
FRPSHWH� DO� ODYRUDWRUH� SHU� OD� ����� LQ� TXDQWR� OH� VXH� IXQ]LRQL� VRQR� TXHOOH� WLSLFKH� GHO�
35(32672� � �&ROXL� FKH� VRYULQWHQGH� FRQ� IXQ]LRQL� GL� FRQWUROOR� H� VRUYHJOLDQ]D� «��
$OO
DWWLYLWj�GL�DOWUL�ODYRUDWRUL��DOOLHYL�HTXLSDUDWL�D�ODYRUDWRUL���������
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH���
'XUDQWH� OH� HVHUFLWD]LRQL� GHYRQR�HVVHUH�XWLOL]]DWL� L�'LVSRVLWLYL� GL�3URWH]LRQH� ,QGLYLGXDOH�
�'�3�,���IRUQLWL�H�ULWHQXWL�QHFHVVDUL��FRPH�LQGLFDWR�QHO�SUHVHQWH�3LDQR���
Ê�VWDWD�DSSURQWDWD�FRO�3LDQR�GL�HYDFXD]LRQH�XQD�VHJQDOHWLFD�HIILFDFH�FLUFD�L�SHULFROL�� L�
GLYLHWL� H�JOL� REEOLJKL� FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL� FRPSRUWDPHQWR� LQWHUQR�
FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL���VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
��������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� � VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL��SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
���������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
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7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
���������� 1250(�*(1(5$/,�'$�266(59$5(��1(/�/$%25$725,�',�,03,$17,�(/(775,&,�
� ��� /¶� DFFHVVR� DO� ODERUDWRULR� q� FRQVHQWLWR� VROR� HG� HVFOXVLYDPHQWH� LQ� SUHVHQ]D� GHO�

GRFHQWH�
��� Ê�DVVROXWDPHQWH�YLHWDWR�ULPXRYHUH�WHPSRUDQHDPHQWH�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR�

GL�SURWH]LRQH�H�R�GL�VLFXUH]]D��
��� Ê�YLHWDWR�DJLUH�GLUHWWDPHQWH�VXOOH�SDUWL�LQ�WHQVLRQH�GL�UHWH�D�����9��
��� ,Q� FDVR� GL� IHUPDWD� SHU� ILQH� ODYRUR�� LQWHUUX]LRQH� GL� FRUUHQWH� R� JXDVWL� HOHWWULFL�� VL�

GHYH� SRUWDUH� LPPHGLDWDPHQWH� OD� PDFFKLQD� LQ� SRVL]LRQH� GL� VLFXUH]]D��
GLVLQVHUHQGR�OD�FKLDYH�GDO�TXDGUR�HOHWWULFR��

��� 1RQ� RSHUDUH� VX� XQ� FLUFXLWR� DOLPHQWDWR� VH� OH� PDQL� QRQ� VRQR� DVFLXWWH� H� VH� LO�
SDYLPHQWR�q��EDJQDWR���

��� 7RJOLHUH� WHQVLRQH� SULPD� GL� FRQQHWWHUH� VWUXPHQWL� GL� PLVXUD� VX� XQ� FLUFXLWR�
DOLPHQWDWR���

��� 9HULILFDUH� FKH� L� FDYL� GL� DOLPHQWD]LRQH� GL� VWUXPHQWL� GL� SRWHQ]D� H� GL�
HTXLSDJJLDPHQWL�QRQ�LVRODWL�VLDQR�HTXLSDJJLDWL�FRQ�VSLQH�GL�VLFXUH]]D��

��� 1RQ�YLRODUH� OH�QRUPH�GL� VLFXUH]]D� UHODWLYH�D�TXHVWH�VSLQH�XWLOL]]DQGR�DGDWWDWRUL�
SULYL�GL�PHVVD�D�PDVVD����

��� 0DQHJJLDUH�JOL�XWHQVLOL�LQ�PRGR�DSSURSULDWR�H�FRQ�DWWHQ]LRQH��
����4XDQGR�VL�XVDQR�XWHQVLOL�GL�SRWHQ]D��VDOGDWRUH�R�WUDSDQL��DVVLFXUDUH�LO�ODYRUR�VX�

GL�XQD�PRUVD���
����(IIHWWXDUH�LO�FROODXGR�GHOOH�SURYH�VROR�LQ�SUHVHQ]D�GHO�GRFHQWH��
����1RQ�SUDWLFDUH�JLRFKL�R�VFKHU]L�LQ�ODERUDWRULR���
����1RQ�FRUUHUH�QHO�ODERUDWRULR��QRQ�HVVHUH�SUHFLSLWRVL�QHL�PRYLPHQWL��
����1RQ�FRQVXPDUH�FLEL�H�R�EHYDQGH�QHO�ODERUDWRULR��
�

�'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 'L�QRUPD�QRQ�q�QHFHVVDULR�DOFXQ�SDUWLFRODUH�'�3�,����YHGL�SXQWR�SUHFHGHQWH���
�

�������/DERUDWRUL�GL�0LVXUH�(OHWWULFKH��/���
�,O�ODERUDWRULR�/��q�XELFDWR�DO�SLDQR�WHUUD�QHO�FRUSR�ODERUDWRUL��FRQ�FRPXQLFD]LRQH�GLUHWWD�
GDO�FRUWLOH�LQWHUQR��,O�ORFDOH�KD�XQD�VXSHUILFLH�GL�FLUFD�����PT��
1HO�/DERUDWRULR�/���VRQR�SUHVHQWL�OH�VHJXHQWL�DWWUH]]DWXUH��

• %DQFR�GL�PLVXUH�HOHWWULFKH�FRQ�YDULDF��
• %DQFR�SURYD�PRWRUL�H�WUDVIRUPDWRUL���
• 0DFFKLQH�HOHWWULFKH�YDULH�FRPH�PRWRUL�DVLQFURQL��PDFFKLQH� LQ�F�F�� WUDVIRUPDWRUL�

HOHWWULFL�H�FDULFKL�WULIDVH�YDUDELOL��
(QWUDPEL�L�EDQFKL�KDQQR�DOLPHQWD]LRQH�HOHWWULFD��SURWHWWD�VLQJRODUPHQWH�GD�LQWHUUXWWRUH�
0*7�GLIIHUHQ]LDOH�FRQ�,GQ ����$���
�
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��������� &$5$77(5,67,&+(�,O�ORFDOH�q�GRWDWR�GL�ILQHVWUH�GL�GLPHQVLRQL�LQVXIILFLHQWL�SHU�DVVLFXUDUH�LO�ULFDPELR�
GHOO¶DULD�H�O
LOOXPLQD]LRQH�QDWXUDOH�GLUHWWD�ULFKLHVWD���
/R�VSD]LR�XWLOH�D�GLVSRVL]LRQH�GHJOL�VWXGHQWL�DSSDUH� OLPLWDWR��QHO� ORFDOH� LQIDWWL�SRVVRQR�
ODYRUDUH�QRQ�SL��GL����VWXGHQWL��
1RQ� q� SUHVHQWH� DOFXQD� SRUWD� GL� VLFXUH]]D�� TXHOOD� HVLVWHQWH� � DG� XQ¶DQWD� GL� ODUJKH]]D�
DSULELOH�GL�FLUFD�����FP��QRQ�q�PXQLWD�GL�PDQLJOLRQH�DQWLSDQLFR��
�
��������� ,03,$172�(/(775,&2�Ê�VWDWR�ULIDWWR�QHO�UHFHQWH�LQWHUYHQWR�H�DSSDUH�VRVWDQ]LDOPHQWH�DGHJXDWR�DOOD�QRUPDWLYD��
Ê�SUHVHQWH�OD�FHUWLILFD]LRQH�GHOOD�GLWWD�HVHFXWULFH�DWWHVWDQWH�FKH�O
LPSLDQWR�HOHWWULFR�q�D�
QRUPD�QHO�ULVSHWWR�GHOOD�OHJJH����������
Ê��RSSRUWXQR�SURWHJJHUH�OH�SRVWD]LRQL���LQ�FXL�VL�RSHUD�FRQ�WHQVLRQL�GL��������9��FRQ�XQ�
WUDVIRUPDWRUH� GL� LVRODPHQWR�� LQ� TXDQWR� OH� SUREDELOLWj� GL� FRQWDWWR� LQ� TXHVWL� ORFDOL� q�
PDJJLRUH�ULVSHWWR�DL�OXRJKL�RUGLQDUL��FRQVLGHUDWR�LO�WLSR�GL�DWWLYLWj�VYROWD�H�O¶LQHVSHULHQ]D�
GHJOL�RSHUDWRUL�FKH�DQFRUD�VWDQQR�DFTXLVHQGR�FDSDFLWj�H�FRQRVFHQ]H�VXL�FLUFXLWL�HOHWWULFL�
DOLPHQWDWL�LQ�%7�D��������9���6L�ULPDQGD�DOOH�SURSRVWH�GHJOL�LQWHUYHQWL�QHFHVVDUL��
�
��������� ,//80,1$=,21(�/¶LPSLDQWR� SHU� O¶LOOXPLQD]LRQH� DUWLILFLDOH�� ULIDWWR� QHO� FLWDWR� LQWHUYHQWR� GL� DGHJXDPHQWR��
VHPEUD�JDUDQWLUH�XQD�EXRQD�YLVLELOLWj��1RQ�q�VWDWR�FHUWLILFDWR�GDOO¶LPSUHVD�HVHFXWULFH�H�
GDOOD� '�/�� LO� OLYHOOR� GL� LOOXPLQDPHQWR� RWWHQXWR�� Ê� RSSRUWXQR� FKH� OD� 3URYLQFLD� HIIHWWXL� LO�
ULOLHYR� VWUXPHQWDOH� GHOO¶LOOXPLQDPHQWR� SHU� SRWHU� YHULILFDUH� LO� ULVSHWWR� GHL� YDORUL� PLQLPL�
DPPHVVL� GDOOH� QRUPH� GL� OHJJH�� $OWUHWWDQWR� OH� DOWUH� FDUDWWHULVWLFKH� GHOO¶LOOXPLQD]LRQH�
DUWLILFLDOH� FRPH� FRORUH� GHOOD� OXFH�� XQLIRUPLWj�� OLPLWD]LRQH� GHOO¶DEEDJOLDPHQWR�� LQGLFH� GL�
UHVD�FURPDWLFD�QRQ�VRQR�VWDWL�FHUWLILFDWL��
�
��������� 0,&52&/,0$�,� YDORUL� PLFURFOLPDWLFL� ULVFRQWUDWL� QRQ� VHPEUDQR� DGHJXDWL�� Ê� QHFHVVDULR� IDU� ULOHYDUH�
SHULRGLFDPHQWH� L� YDORUL� GHOOD� WHPSHUDWXUD�� � GHOO
XPLGLWj� UHODWLYD� DOO
LQWHUQR� GHL� ORFDOL��
$OFXQL�UDGLDWRUL�QRQ�JDUDQWLVFRQR� OD� WHQXWD�GHOOH�VDUDFLQHVFKH��DOWUHWWDQWR�DOFXQH�OLQHH�
LQWHUQH�GL�GLVWULEX]LRQH�SUHVHQWDQR�FRQWLQXH�SHUGLWH����
,O�ORFDOH�q�VWDWR�SL��YROWH�LQWHUHVVDWR�GD�DOODJDPHQWL�FRQVHJXHQWL��DOO¶LQJUHVVR�GHOO¶DFTXD�
SLRYDQD�GDOOD�SRUWD�HVWHUQD�SHU�GLIILFROWj�QHOOR�VFDULFR�GHOOH�DFTXH�SLRYDQH��SUREOHPD�LQ�
SDUWH�ULVROWR�GDOO¶,VWLWXWR�FRQ�XQ�UDGGRSSLR�GHOOD�WXED]LRQH�GL�VFDULFR��H�SHU�OD�SRVL]LRQH�
GHOOD� SDYLPHQWD]LRQH� D� OLYHOOR� GHO� FRUWLOH� HVWHUQR�� ,QROWUH� HVVHQGR� OD� SDYLPHQWD]LRQH�
SULYD�GL�XQ�PDVVHWWR�VRSUDHOHYDWR�H� �DUHDWR�VRQR�SUHVHQWL�HYLGHQWL�VHJQL�GL�XPLGLWj�H�
PXIID�LQ�WXWWH�OH�SDUHWL�SHU�O¶XPLGLWj�DVFHQGHQWH���
Ê� QHFHVVDULD� XQD� VRSUDHOHYD]LRQH� GHOOD� SDYLPHQWD]LRQH� HG� XQR� VSRVWDPHQWR�
GHOO¶LQJUHVVR�QHOO¶DWULR�FRSHUWR�GHO�ODERUDWRULR�/���
�
��������� 6267$1=(�3(5,&2/26(�'XUDQWH�OH�DWWLYLWj�QRQ�YHQJRQR�XWLOL]]DWH�VRVWDQ]H�SHULFRORVH���
�
��������� &21752//2�6$1,7$5,2�6L�ULWLHQH�FKH�O¶DWWLYLWj�ODYRUDWLYD�SUHVHQWH�QRQ�FRPSRUWL�OD�QHFHVVLWj�GHOO
HIIHWWXD]LRQH�GL�
FRQWUROOL�VDQLWDUL��DL�VHQVL�GHO�'35����������q�QHFHVVDULR�FRPXQTXH�XQ�FKLDULPHQWR�FRQ�
L�PHGLFL�GHOOD�$6/�FRPSHWHQWH����
�
��������� &$66(77$�',�352172�62&&2562�6L�ULWLHQH�QHFHVVDULR�GRWDUH�LO�ORFDOH�GL�XQD�&DVVHWWD�GL�SURQWR�VRFFRUVR�SHU����SHUVRQH���
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��
��������� 6259(*/,$1=$�Ê�FXUDWD�GDOO¶LQVHJQDQWH�FRPH�GD�FRQWUDWWR��GL�ODYRUR��
/H� UHVSRQVDELOLWj� GHOO
LQVHJQDQWH� LQ� ODERUDWRULR� ULVXOWD� DVVDL� PDJJLRUH� GL� TXHOOH� FKH�
FRPSHWH� DO� ODYRUDWRUH� SHU� OD� ����� LQ� TXDQWR� OH� VXH� IXQ]LRQL� VRQR� TXHOOH� WLSLFKH� GHO�
35(32672� � �&ROXL� FKH� VRYULQWHQGH� FRQ� IXQ]LRQL� GL� FRQWUROOR� H� VRUYHJOLDQ]D� «��
$OO
DWWLYLWj�GL�DOWUL�ODYRUDWRUL��DOOLHYL�HTXLSDUDWL�D�ODYRUDWRUL���������
6H� LO� GRFHQWH� VL� DOORQWDQD� PRPHQWDQHDPHQWH� GDOO
DXOD� GXUDQWH� OD� OH]LRQH�� DIILGD� OD�
VRUYHJOLDQ]D�DOO
,QVHJQDQWH�WHFQLFR�SUDWLFR�R�DO�FROODERUDWRUH�VFRODVWLFR��
,O� GRFHQWH� WHFQLFR�SUDWLFR� H� O¶DVVLVWHQWH� WHFQLFR� DFFHUWDQR� O
HIILFLHQ]D� IXQ]LRQDOH� GHOOH�
DWWUH]]DWXUH��SULPD�GL�IDUOH�XVDUH�DJOL�DOXQQL��
,�GRFHQWL�H�JOL�DVVLVWHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�
GLIHWWRVH�� 9HQJRQR� LOOXVWUDWL� SUHYHQWLYDPHQWH� DJOL� DOXQQL� L� ULVFKL� FRQQHVVL� DOOH� VLQJROH�
RSHUD]LRQL�� 9HQJRQR� PRVWUDWH� OH� SUHFDX]LRQL� GD� SUHQGHUH� QHOO
XVR� GHJOL� DWWUH]]L��
VWUXPHQWL�R�PDFFKLQH���
'XUDQWH� OH� HVHUFLWD]LRQL� GHYRQR�HVVHUH�XWLOL]]DWL� L�'LVSRVLWLYL� GL�3URWH]LRQH� ,QGLYLGXDOH�
�'�3�,���IRUQLWL�H�ULWHQXWL�QHFHVVDUL��FRPH�LQGLFDWR�QHO�SUHVHQWH�3LDQR���
Ê�VWDWD�DSSURQWDWD�FRO�3LDQR�GL�HYDFXD]LRQH�XQD�VHJQDOHWLFD�HIILFDFH�FLUFD�L�SHULFROL�� L�
GLYLHWL� H�JOL� REEOLJKL� FRPSRUWDPHQWDOL��6RQR�SUHVHQWL�QRUPH�GL� FRPSRUWDPHQWR� LQWHUQR�
FXUDWH�GDO�5HVSRQVDELOH�GHO�/DERUDWRULR���
/H�HVHUFLWD]LRQL�HVHJXLWH�GDJOL�DOXQQL���VRQR�FRPPLVXUDWH�DOOH�ORUR�FDSDFLWj��
�
��������� 38/,=,$��0$187(1=,21(��6,78$=,21,�',�3(5,&2/2�*OL�DUPDGL��GRYH�VRQR�FXVWRGLWH�OH�DWWUH]]DWXUH��VRQR�SURWHWWL�FRQ�VHUUDWXUH��
,�ORFDOL�YHQJRQR�SXOLWL�DGHJXDWDPHQWH��
/
DUUHGR�H�OH�VXSSHOOHWWLOL�QRQ�VRQR�SURJHWWDWL�VHFRQGR�FULWHUL�HUJRQRPLFL��
,O� SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� VHJQDOD� VROOHFLWDPHQWH� HYHQWXDOL� DQRPDOLH� QHL�
ORFDOL�H�LPSLDQWL��R�VLWXD]LRQL�GL�SHULFROR��
9HQJRQR�SUHVFULWWH�DJOL�DOXQQL�SDUWLFRODUL�SUHFDX]LRQL�GD�DGRWWDUH��LQ�UHOD]LRQH�DOOR�VWDWR�
GHL�ORFDOL��
,�FROODERUDWRUL�VFRODVWLFL�HVHJXRQR�VROOHFLWDPHQWH�L�ODYRUL�GL�SLFFROD�PDQXWHQ]LRQH���
,�FROODERUDWRUL�VFRODVWLFL��SURYYHGRQR�DOOD�UHJRODUH�FKLXVXUD�GHO�ODERUDWRULR���
�
���������� 352&('85$�$&48,67,�('�,17(59(17,�',��0$187(1=,21(�7XWWL� JOL� DFTXLVWL� GL�PDFFKLQH��PDWHULDOL�� DWWUH]]DWXUH�QHJOL� DQQL� SDVVDWL� QRQ� VRQR� VWDWL�
JHQHUDOPHQWH� HIIHWWXDWL� SUHYLD� YDOXWD]LRQH� GHO� ULVFKLR�� � OR� VRQR� VWDWL� GDOO¶DGR]LRQH�GHO�
3LDQR�GL�9DOXWD]LRQH�GHO�������
7XWWL� JOL� LQWHUYHQWL�GL�PRGLILFD�GHOOH�VWUXWWXUH�H�R�GHJOL� LPSLDQWL��QHJOL�DQQL�SDVVDWL��QRQ�
VRQR�VWDWL�HIIHWWXDWL�SUHYLD�YDOXWD]LRQH�GHO�ULVFKLR��OR�VRQR�VWDWL�GDOO¶DGR]LRQH�GHO�3LDQR�
GL�9DOXWD]LRQH�GHO�������
7XWWL� L� SURVVLPL� LQWHUYHQWL� PDQXWHQWLYL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHO� ULVSHWWR� GHOOH�
QRUPDWLYH�VSHFLILFKH�H�VDUDQQR�DGHJXDWDPHQWH�FHUWLILFDWL��
�
���������� 1250(�*(1(5$/,�'$�266(59$5(��1(/�/$%25$725,�',�0,685(�(/(775,&+(�
� ��� /¶� DFFHVVR� DO� ODERUDWRULR� q� FRQVHQWLWR� VROR� HG� HVFOXVLYDPHQWH� LQ� SUHVHQ]D� GHO�

GRFHQWH�
��� Ê�DVVROXWDPHQWH�YLHWDWR�ULPXRYHUH�WHPSRUDQHDPHQWH�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR�

GL�SURWH]LRQH�H�R�GL�VLFXUH]]D��
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��� Ê�YLHWDWR�DJLUH�GLUHWWDPHQWH�VXOOH�SDUWL� LQ� WHQVLRQH�GL� UHWH�D���������9��VH�QRQ�
GRSR�DYHU�SURWHWWR� OH�PRUVHWWLHUH�R�OH�SDUWL�GHL�FLUFXLWL� LQ�WHQVLRQH�FRQ�DGHJXDWH�
SURWH]LRQL�LVRODQWL�H�FRPXQTXH�VRWWR�OD�VWUHWWD�VRUYHJOLDQ]D�GHOO¶LQVHJQDQWH��

��� ,Q� FDVR� GL� IHUPDWD� SHU� ILQH� ODYRUR�� LQWHUUX]LRQH� GL� FRUUHQWH� R� JXDVWL� HOHWWULFL�� VL�
GHYH� SRUWDUH� LPPHGLDWDPHQWH� OD� PDFFKLQD� LQ� SRVL]LRQH� GL� VLFXUH]]D��
GLVLQVHUHQGR�OD�FKLDYH�GDO�TXDGUR�HOHWWULFR��

��� 1RQ� RSHUDUH� VX� XQ� FLUFXLWR� DOLPHQWDWR� VH� OH� PDQL� QRQ� VRQR� DVFLXWWH� H� VH� LO�
SDYLPHQWR�q��EDJQDWR���

��� 7RJOLHUH� WHQVLRQH� SULPD� GL� FRQQHWWHUH� VWUXPHQWL� GL� PLVXUD� VX� XQ� FLUFXLWR�
DOLPHQWDWR���

��� 9HULILFDUH� FKH� L� FDYL� GL� DOLPHQWD]LRQH� GL� VWUXPHQWL� GL� SRWHQ]D� H� GL�
HTXLSDJJLDPHQWL�QRQ�LVRODWL�VLDQR�HTXLSDJJLDWL�FRQ�VSLQH�GL�VLFXUH]]D��

��� 1RQ�YLRODUH� OH�QRUPH�GL� VLFXUH]]D� UHODWLYH�D�TXHVWH�VSLQH�XWLOL]]DQGR�DGDWWDWRUL�
SULYL�GL�PHVVD�D�PDVVD����

��� 0DQHJJLDUH�JOL�XWHQVLOL�LQ�PRGR�DSSURSULDWR�H�FRQ�DWWHQ]LRQH��
����4XDQGR�VL�XVDQR�XWHQVLOL�GL�SRWHQ]D��VDOGDWRUH�R�WUDSDQL��DVVLFXUDUH�LO�ODYRUR�VX�

GL�XQD�PRUVD���
����(IIHWWXDUH�LO�FROODXGR�GHOOH�SURYH�VROR�LQ�SUHVHQ]D�GHO�GRFHQWH��
����1RQ�SUDWLFDUH�JLRFKL�R�VFKHU]L�LQ�ODERUDWRULR���
����1RQ�FRUUHUH�QHO�ODERUDWRULR��QRQ�HVVHUH�SUHFLSLWRVL�QHL�PRYLPHQWL��
����1RQ�FRQVXPDUH�FLEL�H�R�EHYDQGH�QHO�ODERUDWRULR���

�'�3�,��GLVSRVLWLYL�SURWH]LRQH�LQGLYLGXDOL��
�

��� 'L�QRUPD�QRQ�q�QHFHVVDULR�DOFXQ�SDUWLFRODUH�'�3�,����YHGL�SXQWR�SUHFHGHQWH���
�

�������3DOHVWUD�FRSHUWD�
�Ê�FRVWLWXLWD�GD�XQD�WHQVRVWUXWWXUD�GL�FLUFD��PT������GL�FRSHUWR��DOWH]]D�GL�FLUFD����P���FRVWUXLWD�
GD� FLUFD� ��� DQQL�� ,Q� DGLDFHQ]D� VRQR� VWDWL� UHDOL]]DWL� VXFFHVVLYDPHQWH� QHOO¶DQQR� ����� Q���
VSRJOLDWRL�H�VHUYL]L��1RQ�HVLVWH�DOFXQ�LPSLDQWR�GL�ULVFDOGDPHQWR�R�FOLPDWL]]D]LRQH��
,O�SDYLPHQWR�q�LQ�JRPPD�VLQWHWLFD�QRQ�IDFLOPHQWH��ODYDELOH���
*OL�VSRJOLDWRL��XQR�SHU�JOL�XRPLQL�H�XQR�SHU�OH�GRQQH��VRQR�GRWDWL�GL�ODYDEL��ZF�H�GRFFH�
IXRUL�VHUYL]LR���
*OL�VSRJOLDWRL�VRQR�SURYYLVWL�GL�ILQHVWUH��GL�XQD�SRUWD�FKH�FRPXQLFD�FRQ�OD�SDOHVWUD�H�FRQ�
O¶HVWHUQR��1HOOD�SDOHVWUD�VRQR�SUHVHQWL�L�VHJXHQWL�DUUHGL��
�� 3DOFR�GL�VDOLWD��
�� 1���VSDOOLHUH�VYHGHVL�D�GXH�FDPSDWH�
�� 6FDOD�RUL]]RQWDOH��
�� 6FDOD�YHUWLFDOH��
�� 6FDOD�FXUYD��
�� &DQHVWUL��
�� 5HWH�GD�SDOODYROR��
�� &DYDOOLQR��
�� $WWUH]]L�SHVLVWLFL���
�� 3RUWH�FDOFHWWR�D�FLQTXH��
�� $VVH�GL�HTXLOLEULR��
�� 0DWHUDVVL��
�� 6DOWRPHWUR��UHWL�SL��DVWLFHOOD��
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�� 7ULEXQH�LQ�DFFLDLR�SHU�FRPSOHVVLYL�����SRVWL��
�
1RQ�HVLVWH�DOFXQ�FHUWLILFDWR�GL�FROODXGR�VWDWLFR�GHOOD�VWUXWWXUD�H�GHOOH�WULEXQH��GL�DJLELOLWj��
HVDPH�SURJHWWR�99�))����GL�FHUWLILFD]LRQH�GHOO¶LPSLDQWR�DQWLQFHQGLR��H�GHOOD�UHVLVWHQ]D�DO�
IXRFR�GHOOD�VWUXWWXUD� LQ� OHJQR�H�GHO� WHOR�GL�FRSHUWXUD� LQ�39&��GL�FHUWLILFDWR�SUHYHQ]LRQH�
LQFHQGL�� GL� FHUWLILFD]LRQH�GHJOL� LPSLDQWL�HOHWWULFL�� QRQRVWDQWH� u� ODYRUL� VLDQR�VWDWL� HVHJXLWL�
GRSR� O¶DSSOLFD]LRQH� GHOOD� /�������� GL� GHQXQFLD� H� GL� RPRORJD]LRQH� GHOO¶LPSLDQWR� GL�
SURWH]LRQH�VFDULFKH�DWPRVIHULFKH�H�GHOO¶LPSLDQWR�GL�WHUUD��
6L� ULSRUWDQR� QHL� SXQWL� VHJXHQWL� � OH� � SULQFLSDOL� FDUHQ]H� ULVFRQWUDWH� H� OH� SURSRVWH� GL�
LQWHUYHQWR��
�
��������� /$�6,&85(==$�,1�3$/(675$�(�1(,�&$03,�(67(51,�

�/
DWWLYLWj� RUGLQDULD�� VH� HVHJXLWD� FRQ� QRUPDOH� GLOLJHQ]D�� QRQ� FRPSRUWD� ULVFKL� SDUWLFRODUL�
SHU�OD�VLFXUH]]D�GHJOL�DOXQQL��
3HU�IDUH�LQ�PRGR�FKH�O
DWWLYLWj�VL�PDQWHQJD�VX�EXRQL�OLYHOOL�GL�VLFXUH]]D�YHUUDQQR�VHJXLWH�
OH�VHJXHQWL�SURFHGXUH��
• ,Q� SDOHVWUD� L� GRFHQWL� VL� DFFHUWDQR� GHOO
HIILFLHQ]D� GHOOH� DWWUH]]DWXUH� SULPD� GL� IDUOH�

XVDUH�DJOL�DOXQQL��
• /H� HVHUFLWD]LRQL� HVHJXLWH� GDJOL� DOXQQL� VRQR� FRPPLVXUDWH� DOOH� ORUR� FDSDFLWj�

SVLFRILVLFKH��
• *OL�DOXQQL�QRQ�VL�GHYRQR�DOORQWDQDUH�GDO�OXRJR�GRYH�VL�VYROJH�O
DWWLYLWj��
• 'HYRQR� SUDWLFDUH� JOL� HVHUFL]L� DVVHJQDWL� QHL� OXRJKL� SUHYLVWL� SHU� OR� VSHFLILFR� WLSR� GL�

DWWLYLWj��DG�HVHPSLR�QRQ�JLRFDUH�D�SDOORQH�LQ�XQ�FDPSR�GL�EDVNHW���
• ,�GRFHQWL�GLVDWWLYDQR�LPPHGLDWDPHQWH�OH�DSSDUHFFKLDWXUH�GLIHWWRVH��
• ,�GRFHQWL�LOOXVWUDQR�SUHYHQWLYDPHQWH�DJOL�DOXQQL�L�ULVFKL�FRQQHVVL�DL�VLQJROL�HVHUFL]L��
�,�ULVFKL�,Q�3DOHVWUD�VRQR��FRQVHJXHQWL�DOOH�DWWLYLWj�PRWRULH��FKH�VL�SUDWLFDQR��FDGXWD��XUWR�
VFLYRODPHQWL�� HWF� FRQ� FRQVHJXHQWL� FRQWXVLRQL�� IHULWH� SL�� R� PHQR� VXSHUILFLDOL�� HYHQWL�
WUDXPDWLFL� GLVWRUVLYL� GL� DUWL� VXSHULRUL� HG� LQIHULRUL�� Ê� SHUWDQWR� QHFHVVDULR� DSSURQWDUH� XQ�
LGRQHR� SDFFKHWWR� GL� PHGLFD]LRQH�� FRUUHWWDPHQWH� DVVRUWLWR� GL� EHQGDJJL�� JDU]H� VWHULOL��
PHGLFLQDOL�YDUL��FRPH�ULSRUWDWR�DO�SXQWR����������

�
���������=RQD�8IILFL��SUHVLGHQ]D�H�PDJD]]LQL�
�Ê� FRVWLWXLWR� GD� XQ� FRUSR� VX� XQ� XQLFR� OLYHOOR�� ULDO]DWR� GD� WHUUD� GL� FLUFD� ��� FP�� FRQ�
VXSHUILFLH�FRSHUWD�GL�FLUFD�PT������VRQR�SUHVHQWL�Q���8IILFL�WUD�DPPLQLVWUDWLYL�H�GLGDWWLFL��
OD�SUHVLGHQ]D��OD�YLFH�SUHVLGHQ]D��OD�VHJUHWHULD��O¶XIILFLR�WHFQLFR��L�VHUYL]L�GHO�SHUVRQDOH��
XQ� VHUYL]LR� SUHVLGHQ]D�� Q��� PDJD]]LQL� �SURYYLVRUL�� H� OD� &�7�� FRQ� DFFHVVR� HVWHUQR�
LQGLSHQGHQWH��/D�FRVWUX]LRQH�GHO�IDEEULFDWR�VHPEUD�ULVDOJD�DL�SULPL�DQQL�VHWWDQWD���1RQ�
HVLVWH� DOFXQ� FHUWLILFDWR� GL� FROODXGR� VWDWLFR�� GL� SUHYHQ]LRQH� LQFHQGL�� � GL� DJLELOLWj�� GL�
FHUWLILFD]LRQH� H� RPRORJD]LRQH� GHOO¶LPSLDQWR� WHUPLFR�� GL� FHUWLILFD]LRQH� GHJOL� LPSLDQWL�
HOHWWULFL� �QRQRVWDQWH�DOFXQL� ODYRUL�VLDQR�VWDWL�HVHJXLWL�GRSR� O¶DSSOLFD]LRQH�GHOOD�/��������
YHGL�TXDGUR�HOHWWULFR�JHQHUDOH��HWF�GL�FXL�QRQ�F¶q�QHVVXQD�WUDFFLD�DQFKH�SURJHWWXDOH���GL�
FHUWLILFD]LRQH� � H� RPRORJD]LRQH� GHOO¶LPSLDQWR� GL� SURWH]LRQH� VFDULFKH� DWPRVIHULFKH� H�
GHOO¶LPSLDQWR�GL�WHUUD��
6L� ULSRUWDQR� QHL� SXQWL� VHJXHQWL� � OH� � SULQFLSDOL� FDUHQ]H� ULVFRQWUDWH� H� OH� SURSRVWH� GL�
LQWHUYHQWR��

�
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�
���� 5LVFKL� FRQQHVVL� DOOH� &$5(1=(� � *(1(5$/,� (� 3$57,&2/$5,�

ULVFRQWUDWH�QHOO¶,VWLWXWR�ULSDUWLWL�SHU�FDWHJRULH�RPRJHQHH�
�

������ 'RFXPHQWD]LRQL�H�&HUWLILFD]LRQL�
�
��1RQ� HVLVWH� SUHVVR� O¶,VWLWXWR� LO� FHUWLILFDWR� GL� DJLELOLWj� SHU� QHVVXQ� LQWHUYHQWR�

UHDOL]]DWR��FRPSUHVL�JOL�XOWLPL� ODYRUL�GL�DPSOLDPHQWR�UHODWLYL�DOOD�]RQD�DXOH�H�DXOD�
PDJQD�����ORWWR�������H�QHSSXUH�SHU�JOL�LQWHUYHQWL�GL�DGHJXDPHQWR�GHL�ODERUDWRUL��
XOWLPDWL�GDOOD�3URYLQFLD�QHO�������

��1RQ� HVLVWH� LO� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL� &�3�,�� SHU� QHVVXQ� LQWHUYHQWR�
UHDOL]]DWR�H�QHSSXUH�SHU�JOL�LQWHUYHQWL�GL�DGHJXDPHQWR�GHL�ODERUDWRUL��XOWLPDWL�GDOOD�
3URYLQFLD�QHO�������7XWWL�JOL�,VWLWXWL�VFRODVWLFL�VRQR�VRJJHWWL�DO�FRQWUROOR�GHL�99�))��
LQ�TXDQWR�ULHQWUDQR�DO�SXQWR����GHO�'�0���������FRPH�HGLILFLR�VFRODVWLFR��DO�SXQWR�
���SHU�OH�&�7��H�DO�SXQWR����SHU�O¶DXOD�PDJQD�H�OH�WULEXQH�GHOOD�SDOHVWUD�FRQ�ROWUH�
����SRVWL��SUHVHQWL�QHOO¶,3,$����1RQ�ULVXOWD�VLD�VWDWR�PDL�ULFKLHVWR�O¶HVDPH�SURJHWWR�
DL� 99�))��� FRPH� SUHYLVWR� GDOOD� QRUPDWLYD�� SHU� WXWWL� JOL� LQWHUYHQWL�� QHDQFKH� SHU�
O¶XOWLPR� UHDOL]]DWR� ���� ORWWR�� VHPEUD� DQFKH� SHU� O¶LQWHUYHQWR� GL� DGHJXDPHQWR� DOOH�
QRUPH�GL�VLFXUH]]D�GHL�ODERUDWRUL��LQ�IDVH�GL�XOWLPD]LRQH��O¶XOWLPD]LRQH�HUD��SUHYLVWD�
GDO�FRQWUDWWR�QHOO¶DJRVWR��������

��1RQ�HVLVWH� LO� FHUWLILFDWR�GL�&RQIRUPLWj�VXJOL� LPSLDQWL�HOHWWULFL�� FRPH�SUHYLVWR�GDOOD�
/��������SHU�WXWWL�JOL�LQWHUYHQWL�UHDOL]]DWL�GRSR�LO���PDU]R�����YHGL�����ORWWR��SDOHVWUD��
&HQWUDOL� WHUPLFKH�� ULIDFLPHQWR�GHO�TXDGUR�JHQHUDOH�]RQD�XIILFL���HVFOXVR� L� UHFHQWL�
ODYRUL� GL�DPSOLDPHQWR� ���� ORWWR�� UHODWLYL� DOOD� ]RQD�DXOH�H�DXOD�PDJQD�H�DL� VHUYL]L�
GHOOD� 3DOHVWUD� H� DOO¶LQWHUYHQWR� GL� DGHJXDPHQWR� GHL� ODERUDWRUL�� XOWLPDWR� GDOOD�
3URYLQFLD�QHO���������

��1RQ�HVLVWH�LO�FHUWLILFDWR�GL�GHQXQFLD�H�RPRORJD]LRQH�,63(6/�GHJOL�LPSLDQWL�GL�WHUUD�
SHU�QHVVXQ�LQWHUYHQWR�UHDOL]]DWR��FRPSUHVR�L�UHFHQWL�ODYRUL�GL�DPSOLDPHQWR�UHODWLYL�
DOOD� ]RQD� DXOH� H� DXGLWRULXP� ���� ORWWR�� H� DOO¶LQWHUYHQWR� GL� DGHJXDPHQWR� GHL�
ODERUDWRUL��XOWLPDWR�GDOOD�3URYLQFLD�QHO�������VWHVVD�GLFKLDUD]LRQH�GL�FRQIRUPLWj����

��1RQ�HVLVWRQR� OH�GRYXWH�FHUWLILFD]LRQL�GL�GHQXQFLD�DO�JHQLR�FLYLOH�H� LO�FHUWLILFDWR�GL�
FROODXGR� VWDWLFR� GHOOH� RSHUH� LQ� FHPHQWR�DUPDWR�H�DFFLDLR� SHU� QHVVXQD� VWUXWWXUD�
GHL� GLYHUVL� FRUSL� GHOOD� VFXROD�� FRPSUHVR� OD� FRSHUWXUD� GHOOD� SDOHVWUD� HG� GHL�
ODERUDWRUL��RJJHWWR�GHOO¶LQWHUYHQWR��XOWLPDWR�QHO�������QHO�TXDOH�VRQR�VWDWH�ULIDWWH�OH�
FRSHUWXUH��DG�HFFH]LRQH�GHOOH�VWUXWWXUH�LQ�F�D��UHODWLYH�DO����ORWWR��������GHOOD�]RQD�
DXOD� PDJQD� SHU� OD� TXDOH� HVLVWH� LO� FHUWLILFDWR� GL� FROODXGR� VWDWLFR� D� ILUPD�
GHOO
,QJ�9LQFHQ]R�,EED���LVFULWWR�DOO
2UGLQH�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�&DJOLDUL�
FRO�1�������SURWRFROODWD�DO�FRPXQH�GL�*XVSLQL�FRQ�1�������QRQ�ULVXOWD�GHSRVLWDWD�
DO� JHQLR�&LYLOH� GL� &DJOLDUL� H� QRQ� ULVXOWD� VLD� VWDWR� DWWLYDWR� XQ� XIILFLR� FRQ� IXQ]LRQL�
HTXLYDOHQWL�SUHVVR�LO�&RPXQH�GL�*XVSLQL��

�� 1RQ�HVLVWRQR�OH�GRYXWH�YHULILFKH�VXOOD�SURWH]LRQH�GDOOH�VFDULFKH�DWPRVIHULFKH�H�OH�
FRQVHJXHQWL� GLFKLDUD]LRQL� WHFQLFKH� FRQ� FXL� VL� FHUWLILFD� FKH� L� ORFDOL� VRQR�
³DXWRSURWHWWL´�R�LQ�DOWHUQDWLYD�OH�GHQXQFLH�H�RPRORJD]LRQL�,63(6/�GHOO¶LPSLDQWR�GL�
SURWH]LRQH� GDOOH� VFDULFKH� DWPRVIHULFKH�� SHU� QHVVXQ� LQWHUYHQWR� UHDOL]]DWR�
FRPSUHVR�L�UHFHQWL�ODYRUL�GL�DPSOLDPHQWR�UHODWLYL�DOOD�]RQD�DXOH�H�DXGLWRULXP��H�SHU�
O¶LQWHUYHQWR� GL� DGHJXDPHQWR� DOOH� QRUPH� � GL� VLFXUH]]D� GHL� ODERUDWRUL�� DSSHQD�
XOWLPDWL��SXU�DYHQGR�LQWHUHVVDWR�LO�ULIDFLPHQWR�WRWDOH�GHOOH�FRSHUWXUH��'�0������������
DUW���������QRUPH�&(,������H���������
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��1RQ� HVLVWH� SHU� QHVVXQD� &�7��� LQ� IXQ]LRQH� QHOO¶,VWLWXWR�� L� GRYXWL� FHUWLILFDWL� GL�
GHQXQFLD� H� GL� RPRORJD]LRQH� ,63(6/� GHJOL� LPSLDQWL� WHUPLFL� �DUW���� GHO� '�0��
������������R�DOPHQR�QRQ�VRQR�VWDWL�PDL�FRQVHJQDWL�DOO¶,VWLWXWR��

��1RQ� HVLVWRQR� OH� FHUWLILFD]LRQL� VXOOH� SRUWH� 5(,�� VXOOD� UHVLVWHQ]D� DO� IXRFR� GHOOD�
FRSHUWXUD�LQ�OHJQR�H�GHO�VRYUDVWDQWH�WHOR�LQ�39&�GHOOD�3DOHVWUD��VXOOD�UHVLVWHQ]D�DO�
IXRFR�GHOOH�PXUDWXUH�H�GHL�VRODL�GL�WXWWL�L�FRUSL�GHOOD�VFXROD�HG�LQ�SDUWLFRODUH�GHOOD�
&�7��� GHJOL� XIILFL�� GHL� ODERUDWRUL�� GHL� PDJD]]LQL� H� GL� � WXWWL� L� � ORFDOL� FRQ� FDULFR�
G¶LQFHQGLR�VXSHULRUH�D�����

��1RQ�HVLVWRQR�OH�FHUWLILFD]LRQL�VXL�PDQLJOLRQL�DQWLSDWLFR��LGUDQWL����HWF��
�

9HGLDPR� QHO� GHWWDJOLR� OD� VLWXD]LRQH� ULVFRQWUDWD� LQ� PHULWR� DL� VHJXHQWL� HOHPHQWL��
IRQGDPHQWDOL�SHU�OD�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL�H�VWXGHQWL��

�
������ ,PSLDQWR�$QWLQFHQGLR��

�
2OWUH� DOOD� PDQFDQ]D� GHO�L� &3,� �&HUWLILFDWL� GL� 3UHYHQ]LRQH� ,QFHQGL��� � GHOOD�
GRFXPHQWD]LRQH�H�GHOOH�FHUWLILFD]LRQL�DWWHVWDQWL�L�UHTXLVLWL�GL�ULVSRQGHQ]D�GHOOH�VWUXWWXUH��
FRSHUWXUD�� DSHUWXUH� H� XVFLWH� GL� VLFXUH]]D� D� TXDQWR� ULFKLHVWR� GDOOD� QRUPDWLYD�� LQ�
SDUWLFRODUH�GDO�'HFUHWR�0��GHO����������³&ULWHUL�JHQHUDOL�GL�VLFXUH]]D�DQWLQFHQGLR�H�SHU�OD�
JHVWLRQH� GHOO¶HPHUJHQ]D� QHL� OXRJKL� GL� ODYRUR´� H� LO� 'HFUHWR�0�� GHO� ��������� ³1RUPH� GL�
SUHYHQ]LRQH�LQFHQGL�SHU�O¶HGLOL]LD�VFRODVWLFD´��q�QHFHVVDULR�VHJQDODUH���

��� /H� FHQWUDOL� WHUPLFKH� H�JOL� DOWUL� ORFDOL� QRQ�SHUWLQHQWL� FRQ� O¶DWWLYLWj� VFRODVWLFD� �YHGL�
VHSDUD]LRQH� VFXROD� HGLOH�� QRQ� VRQR� VHSDUDWL� PHGLDQWH� VWUXWWXUH� 5(,� ���� R�
PHGLDQWH�ILOWUL�D�SURYD�GL�IXPR��

��� 1RQ�ULVXOWD��HIIHWWXDWD�OD�YHULILFD�VXO�FRUUHWWR�GLPHQVLRQDPHQWR�GHO�VLVWHPD�GHOOH�
YLH�GL�XVFLWD� LQ�EDVH�GHO�PDVVLPR�DIIROODPHQWR� LSRWL]]DELOH�HG� LQ� IXQ]LRQH�GHOOD�
FDSDFLWj� GL� GHIOXVVR�� QHDQFKH� SHU� L� UHFHQWL� LQWHUYHQWL� UHDOL]]DWL� H� SHU� TXHOOR� LQ�
FRUVR�� 7DOH� VLVWHPD�q� VHQ]¶DOWUR� LQDGHJXDWR� SHU� LO� YHFFKLR� FRUSR�DXOH� �$�H�%���
GRYH� QRQ� HVLVWRQR� DOPHQR� GXH� XVFLWH� FRQWUDSSRVWH� YHUVR� OXRJR� VLFXUR� H� QRQ�
KDQQR� ODUJKH]]D� ULVSRQGHQWH� D� TXDQWR� ULFKLHVWR� GDO� '�0����������� /¶XVFLWD� GL�
VLFXUH]]D�DQWLQFHQGLR�SUHVHQWH�QHOOD�]RQD�DXOH�VSHFLDOL�GL�LQIRUPDWLFD��GL�VLVWHPL�
H�GHO�ODERUDWRULR�OLQJXLVWLFR��QRQ�q�XWLOL]]DELOH��SHUFKp��
����� OD�VFDOD�DQWLQFHQGLR�KD�SDUDSHWWR�LQIHULRUH�DO�PHWUR��
����� OD� SURWH]LRQH� GHO� SDUDSHWWR� q� LQDGHJXDWD� �q� FRVWLWXLWD� GD� � �� FRUUHQWL�

RUL]]RQWDOL� GLVWDQWL� FLUFD� ��� FP� FRQ� DOWH]]D� FRPSOHVVLYD� LQIHULRUH� DG� XQ�
PHWUR��

����� PDQFD�OD�SURWH]LRQH�SDUDSLHGH�GL����FP��
����� OD� PDJOLDWXUD� GHO� JULJOLDWR� XWLOL]]DWR� SHU� OD� SDYLPHQWD]LRQH� KD� SDVVR�

VXSHULRUH�D�TXHOOR�DPPHVVR��QRQ�q�DQWLWDFFR�����
����� OD�VFDOD��DQWLQFHQGLR�FRUUH�DIILDQFDWD�DOOH�ILQHVWUH�GHO�SLDQR�LQIHULRUH��
����� O¶DUULYR�GL�GHWWD�VFDOD�q�IURQWDOH�DOO¶XVFLWD�GL�XQD�&�7���
����� PDQFD�O¶LQGLFD]LRQH�XVFLWD�GL�VLFXUH]]D�VFDOD�DQWLQFHQGLR��
����� O¶LOOXPLQD]LRQH�GL�HPHUJHQ]D�QHOOD�VFDOD�DQWLQFHQGLR�QRQ�HVLVWH��
����� O¶DOWUD� VFDOD� GL� VLFXUH]]D� QHOOD� ]RQD� FHQWUDOH� GHOO¶DOD� QXRYD� SUHVHQWD� OH�

VWHVVH�SUREOHPDWLFKH��WUDQQH�TXHOOH�GHO��SXQWR����������
��� DQFKH�QHOOD� ]RQD�GHOO¶DOD� QXRYD� VL� VRQR� WURYDWH� FDUHQ]H� VXOOH�GLPHQVLRQL�GHOOH�

SURWH]LRQL�H�FLRq��
����� 0XUHWWR�LQ�PDWWRQL�SURWH]LRQH�VFDOH�+ ���FP��
����� 3URWH]LRQH�PHWDOOLFD�VFDOH�+ ���FP��
����� 0XUHWWR�ILQHVWUH�+ ���FP�QHL�FRUULGRL��
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����� 0XUHWWR�ILQHVWUH�+ ���FP�QHOOH�DXOH��
��� O¶LOOXPLQD]LRQH�GL�HPHUJHQ]D�q�SDOHVHPHQWH�LQVXIILFLHQWH�LQ�WXWWL�L�FRUULGRL�DO�SLDQR�

WHUUD�HG�DO�SLDQR�SULPR�H�QHOOH�YLH�GL�IXJD�GHOOH�]RQD�DXOH�H�GHOOD�]RQD�XIILFL��WDOH�
GD�QRQ�JDUDQWLUH�L���OX[�SUHYLVWL��LQ�SDUWLFRODUH�q�GD�VHJQDODUH�FKH�PROWH�ODPSDGH�
GL�HPHUJHQ]D�QRQ�ULVXOWDQR�IXQ]LRQDQWL��TXDVL�QHVVXQD�QHO�YHFFKLR�FRUSR��H�QRQ�
WHQJRQR� OD� FDULFD� SHU� LO� WHPSR� GRYXWR�� DQFKH� D� FDXVD� GHOOD� PDQFDQ]D� GL�
PDQXWHQ]LRQH��

��� O¶LOOXPLQD]LRQH� GL� HPHUJHQ]D� q� SDOHVHPHQWH� LQVXIILFLHQWH� QHOO¶DXOD� PDJQD� LQ�
FRUULVSRQGHQ]D�GHOOH�XVFLWH�GL�VLFXUH]]D��WDOH�GD�QRQ�JDUDQWLUH�L���OX[�SUHYLVWL��q�
FRPSOHWDPHQWH�DVVHQWH�DOO¶LQWHUQR�GHOOD�VDOD��

��� PDQFDQR�JOL�HVWLQWRUL�LQ�FRUULVSRQGHQ]D�GHOOH�XVFLWH�GL�VLFXUH]]D�GHOO¶DXOD�PDJQD��
��� O¶XVFLWD� GL� VLFXUH]]D� GHOOD� ]RQD� XIILFL� QRQ� q� GL� VLFXUH]]D� SHUFKp� SULYD� GL�

PDQLJOLRQH�DQWLSDQLFR��QRQ�KD�ODUJKH]]D�DGHJXDWD��
��� OD� VHJQDOHWLFD�GL� VLFXUH]]D�q�TXDVL� LQHVLVWHQWH� LQ� WXWWL� JOL� DPELHQWL�GHOOD�VFXROD��

DXOH��ODERUDWRUL�H�XIILFL�FRPSUHVL��
��� OH�XVFLWH�GL�VLFXUH]]D�DO�SLDQR�WHUUD�GHO�YHFFKLR�FRUSR�DXOH�QRQ�VRQR�DQWLSDQLFR�H�

GL� ODUJKH]]D�LQVXIILFLHQWH�SHU�LO�GHIOXVVR�QHFHVVDULR��q�LQIHULRUH�DQFKH�D�����FP�
�VHUYH� Q�������  ��� DXOH� SHU� XQ� WRWDOH� GL� ���� VWXGHQWL� H� TXLQGL� QHFHVVLWD� GL�
������ ��PRGXOL����H�TXLQGL�QRQ�VL�ULVSHWWD�LO�SXQWR�����GHO�'�0������������

���� LO�QXPHUR�GL�XVFLWH�DG�RJQL�SLDQR�QRQ�VRQR�VHPSUH�DOPHQR�GXH��YHGL�LO�YHFFKLR�
FRUSR�DXOH�DO�SLDQR�WHUUD�H�SLDQR�SULPR���H�TXLQGL�QRQ�VL�ULVSHWWD�LO�SXQWR�����GHO�
'�0������������

���� OD� ODUJKH]]D�XWLOH�GHL�FRUULGRL�DO�SLDQR�WHUUD�H�SLDQR�SULPR�GHO�QXRYR�FRUSR�DXOH�
YLHQH�ULVWUHWWR�D�FLUFD���P�FRQ�O¶DSHUWXUD�FRQWHPSRUDQHD�GHOOH�SRUWH�DXOH�H�GHJOL�
LQILVVL�H�TXLQGL�QRQ�ULVSHWWDQR�LO�SXQWR�����H�����GHO�'�0������������

���� OH�DSHUWXUH�GL�FROOHJDPHQWR�DO�SLDQR�SULPR�WUD�LO�YHFFKLR�FRUSR�HG�LO�QXRYR�FKH�q�
GL�DSSHQD����FP��TXHVWD�q�O¶XQLFD��YLD�GL�IXJD�SHU�DOPHQR�WUH�FODVVL����

���� OH�VWUXWWXUH�GL�VHSDUD]LRQH�GHL�ODERUDWRUL�GHYRQR�DYHUH�5(,�DOPHQR����H�GHYRQR�
HVVHUH�VHSDUDWH�GDL��ORFDOL�GL�GHSRVLWR�FRQ�SRUWH�D�FKLXVXUD�DXWRPDWLFD�H�DYHQWL�
5(,�DOPHQR�����FRPH�ULFKLHVWR�GDO�SXQWR�����GHO�'�0������������FRQGL]LRQL�QRQ�
ULVSHWWDWH��QHL� ODERUDWRUL��GRYH�L�YDUL�UHSDUWL�FRPXQLFDQR�FRQ�DSHUWXUH�FKLXVH�GD��
JUDWH� LQ� DFFLDLR� H� QRQ� HVLVWH� VHSDUD]LRQH� WUD� LO� ORFDOH� HVHUFLWD]LRQH� H� LO� ORFDOH�
GHSRVLWR�DQQHVVR��

���� JOL�VSD]L�SHU�GHSRVLWR�R�PDJD]]LQR��GHVWLQDWL�DOOD�FRQVHUYD]LRQH�GHL�PDWHULDOL�SHU�
XVR�GLGDWWLFR�H�SHU�VHUYL]L�DPPLQLVWUDWLYL��QRQ�KDQQR�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�
DO�IXRFR�ULVSRQGHQWH�DOOD�&�0�,��1����GHO�����������FRQ�UHVLVWHQ]D�DO�IXRFR�GL�5(,�
���R�VXSHULRUH�VH�QHFHVVDULR��H�QRQ�VRQR�VHSDUDWL�GDJOL�DOWUL�DPELHQWL�GD�SRUWH�
5(,� ��� D� ULFKLXVXUD� DXWRPDWLFD�� TXLQGL� QRQ� ULVSHWWDQR� LO� SXQWR� ���� GHO� '�0��
����������

���� LQ�WXWWL�L��ORFDOL��ODERUDWRUL��GHSRVLWL�H�PDJD]]LQL��VH�LO�FDULFR�G¶LQFHQGLR�q�VXSHULRUH�
D� ��� q� QHFHVVDULR� O¶LPSLDQWR� GL� ULOHYD]LRQH� H� DOODUPH� LQFHQGLR� QHO� ULVSHWWR� GHO�
SXQWR������GHO�'�0������������,Q�TXHVWL�ORFDOL�QRQ�HVLVWH�O¶LPSLDQWR�GL�ULOHYD]LRQH�H�
DOODUPH� LQFHQGLR� H� LQ� DOWHUQDWLYD� PDQFDQR� OH� YHULILFKH� FKH� GLPRVWULQR� OD� QRQ�
QHFHVVLWj�GL�WDOH�LPSLDQWR��YHGL�LQ�SDUWLFRODUH�JOL�XOWLPL�LQWHUYHQWL�H�TXHOOR�LQ�FRUVR�
VXL� ODERUDWRUL�� ,Q� WXWWL� L� FDVL� OH� VHSDUD]LRQL� WUD� L� ODERUDWRUL� H�PDJD]]LQL� GHYRQR�
HVVHUH� 5(,� ���� FRQGL]LRQH� QRQ� ULVSHWWDWD� �GRSR� L� ODYRUL� GL� DGHJXDPHQWR� GHL�
ODERUDWRUL�XOWLPDWL�QHO��������LQ�TXDQWR�HVLVWRQR�FRPXQLFD]LRQL�GLUHWWH��ILQHVWUH�WUD�
L�ODERUDWRUL�H�OH�PXUDWXUH�H�OH�SRUWH�QRQ�VRQR�5(,�! �����

���� OD� FDSLHQ]D�GHOOH� WULEXQH�GHOOD� SDOHVWUD�q�GL� ����SRVWL� �ROWUH�����SRVWL�H�TXLQGL�
VRJJHWWD�DOOD�QRUPDWLYD�VXL�ORFDOL�GL��SXEEOLFR�VSHWWDFROR�VH�XWLOL]]DWD�SHU�DWWLYLWj�
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H[WUDVRODVWLFKH���/H�XVFLWH�GL�VLFXUH]]D�H�O¶LPSLDQWR�GL�LOOXPLQD]LRQH�GL�VLFXUH]]D�
QRQ�VRQR�DGHJXDWL�SHU�WDOH�IXQ]LRQH��

���� QXOOD�VL�VD�VXOOD�UHVLVWHQ]D�DO�IXRFR�GHOOD�VWUXWWXUD�SRUWDQWH�H�GHOOD�FRSHUWXUD�GHOOD�
SDOHVWUD��

���� QXOOD�VL�VD�VXOOD�UHVLVWHQ]D�VWDWLFD�GHOOH�WULEXQH�H�GHOOD�VWUXWWXUD�GHOOD�SDOHVWUD��
���� QHOOD�SDOHVWUD�H�QHL�VHUYL]L�DQQHVVL�PDQFD�O¶LOOXPLQD]LRQH�GL�HPHUJHQ]D��
���� OD�VFXROD�QRQ�q�GRWDWD�GL�XQ�DGHJXDWR� LPSLDQWR�GL� LGUDQWL��PDQFDQR�GHO� WXWWR� LQ�

PROWL� ORFDOL�� XIILFL�� SDOHVWUD� H� ODERUDWRUL�� FRPXQTXH� JOL� LGUDQWL� SUHVHQWL� QRQ�
SRVVRQR� HQWUDUH� LQ� IXQ]LRQH� SHUFKp� OH� SRPSH� DQWLQFHQGLR� QRQ� IXQ]LRQDQR� QHO�
ULVSHWWR�GHO�SXQWR������GHO�'�0������������

����0DQFD�QHOOH�FHQWUDOL� WHUPLFKH� OD�YDOYROD�VWUDSSR�SHU� LO�EORFFR�GHO�FDUEXUDQWH� LQ�
FDVR�G¶LQFHQGLR��

�
������ ,PSLDQWR�(OHWWULFR�

�
��� /¶LOOXPLQD]LRQH� GL� VLFXUH]]D�� FRPH� GHWWR� DL� SXQWL� SUHFHGHQWL� q� LQVXIILFLHQWH� R�

PDQFDQWH� LQ�TXDVL� WXWWL�JOL�DPELHQWL�H�QRQ�ULVSHWWD�TXDQWR�ULFKLHVWR�DO�SXQWR�����
GHO�'�0�����������H�SHU� LO� OLYHOOR�GL� LOOXPLQDPHQWR� �PLQ��� OX[��H�SHU� LO� WHPSR�GL�
ULFDULFD�GHJOL�DFFXPXODWRUL��ULFDULFD�FRPSOHWD�LQ����RUH���

��� ,O�TXDGUR�JHQHUDOH�GHO�FRUSR�$�H�%��DQFKH�GHL�ODERUDWRUL�DSSHQD�ULVWUXWWXUDWL��HG�LO�
FRQWDWRUH� (QHO� SUHVHQWL� DOO¶LQWHUQR� GHL� ORFDOL� VFRODVWLFL� QRQ� VRQR� LQ� JUDGR� GL�
ULVSHWWDUH� TXDQWR� ULFKLHVWR� DO� SXQWR� ���� GHO�'�0�� ���������� LQIDWWL� LO� SXOVDQWH� GL�
VJDQFLR� HVWHUQR� ODVFLD� LQ� WHQVLRQH� LO� FROOHJDPHQWR� WUD� LO� FRQWDWRUH� (QHO� HG� LO�
TXDGUR�JHQHUDOH��

��� /¶LPSLDQWR� GL� GLIIXVLRQH� VRQRUD� H�R� LPSLDQWR� GL� DOODUPH� QRQ� HVLVWH� H� VH� YLHQH�
XWLOL]]DWR�OR�VWHVVR�LPSLDQWR�GL�ILQH�OH]LRQH�TXHVWR�GHYH�HVVHUH�DOLPHQWDWR�GD�XQD�
VRUJHQWH�GL�VLFXUH]]D�FRQ�DXWRQRPLD�GL����PLQXWL�QHO�ULVSHWWR�GL�TXDQWR�ULFKLHVWR�
DO�SXQWR�����GHO�'�0������������,Q�SDUWLFRODUH�QHOOH�VFXROH�FRPH�O¶,36,$�FRQ�ROWUH�
����SUHVHQ]H�q�REEOLJDWRULR�O¶LPSLDQWR�GL�DOODUPH�LQFHQGLR�FRQ�DOWRSDUODQWL��

��� *OL� LPSLDQWL� HVLVWHQWL� QHO� YHFFKLR� FRUSR� DXOH� H� QHJOL� XIILFL� QRQ� ULVSHWWDQR� OD�
QRUPDWLYD� &(,� H� QRQ� ULVXOWDQR� HVHJXLWL� D� UHJROD� G¶DUWH� H� SHU� FDUDWWHULVWLFKH�
GLVWULEXWLYH��WLSR�GL�SRVD��FRORUL�H�VH]LRQL�GHL�FDYL��H�GHOOH�SURWH]LRQL��Ê�QHFHVVDULR�
LO�ORUR�ULIDFLPHQWR�WRWDOH��

��� /¶LPSLDQWR� HOHWWULFR� GHOOD� QXRYD� ]RQD� DXOH� q� GD� VRWWRSRUUH� DG� XQ� LQWHUYHQWR� GL�
PDQXWHQ]LRQH� VWUDRUGLQDULD� SHU� ULSRUWDUH� L� SXQWL� GL� FRPDQGR� H� OH� SUHVH� I�P�� LQ�
FRQGL]LRQL�GL�VLFXUH]]D��LQ�DOFXQH�PDQFDQR�L�FRPDQGL�R�VRQR�GLVWUXWWL�ODVFLDQGR�L�
FDYL�LQ�WHQVLRQH�D�YLVWD�SHU�PDQFDQ]D�GL�FRSHUFKLR�QHOOH�FDQDOH��H�GL�SODFFKH�GL�
SURWH]LRQH�QHOOH�VFDWROH�GL�GHULYD]LRQH��H�SRUWD��IUXWWL��

��� ,�TXDGUL�HOHWWULFL�GL� WXWWH� OH�]RQH�VHPEUDQR�TXDVL�VHPSUH�JDUDQWLUH� OD�SURWH]LRQH�
GDL� FRQWDWWL� LQGLUHWWL�� � QRQ� DVVLFXUDQR� LQYHFH� OD� QHFHVVDULD� VHOHWWLYLWj�
DPSHURPHWULFD� H� FURQRPHWULFD� VLD� SHU� OH� SURWH]LRQL� GLIIHUHQ]LDOL� FKH�SHU� TXHOOH�
PDJQHWRWHUPLFKH� H� OD� SURWH]LRQH� GDL� VRYUDFFDULFKL� GHOOH� FRQGXWWXUH�� Ê�
QHFHVVDULR�XQ�LQWHUYHQWR�GL�UHYLVLRQH�H�DGHJXDPHQWR��HVFOXVR�L�ODERUDWRUL���

��� /¶LOOXPLQD]LRQH�GHOOH�DXOH��LQ�SDUWLFRODUH�GHO�YHFFKLR�FRUSR�QRQ�ULVSHWWDQR�L�OLYHOOL�
PLQLPL�GL� LOOXPLQDPHQWR� ULFKLHVWL�GDO�'�0�� ����H�SHU� L�EDQFKL�GL����� OX[�H�SHU� OH�
ODYDJQH�GL�����OX[�H�DQFRU�PHQR�JOL�DOWUL�UHTXLVLWL�LPSRVWL�GDOOH�QRUPH�81,�������
H� �SHU� OH�DXOH�H�SHU�JOL�XIILFL��FRPH�XQLIRUPLWj�GHOO¶LOOXPLQDPHQWR�� LQGLFH�GL� UHVD�
FURPDWLFD�H��FRHIILFLHQWH�GL�OLPLWD]LRQH�GHOO¶DEEDJOLDPHQWR��1HOOH�DXOH�GHO�YHFFKLR�
FRUSR�VL�VRQR�ULOHYDWL�YDORUL�PHGL�GL�FLUFD�������OX[�VXL�EDQFKL�H��GL�FLUFD����OX[�
VXOOD� ODYDJQD��4XDVL� WXWWL� L�FRUSL� LOOXPLQDQWL�KDQQR�JUDGR�GL�SURWH]LRQH�,3���QRQ�
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DGHJXDWR� DJOL� DPELHQWL� �DXOH�� SHU� FXL� q� ULFKLHVWR� XQ� ,3���� Ê� QHFHVVDULR� OD�
VRVWLWX]LRQH�FRPSOHWD�GHL�FRUSL�LOOXPLQDQWL�GHOO¶DOD�YHFFKLD�H�O¶DGHJXDPHQWR�GHJOL�
DOWUL��

�
������ 1RUPH�,JLHQLFR�6DQLWDULH�

�
/D�FRPPLVVLRQH�VLFXUH]]D�GHOO
,3,$�KD�LQWHVR�YHULILFDUH�OD�ULVSRQGHQ]D�GHL�IDEEULFDWL�
GHOO¶,VWLWXWR� DOOH� FRQGL]LRQL� GL� ,JLHQH� H� DJLELOLWj�� FRPH� SUHYLVWR� GDOOD� QRUPDWLYH�
VSHFLILFKH� H� GDO� '0� ��������� �1RUPH� WHFQLFKH� DJJLRUQDWH� UHODWLYH� DOOD� HGLOL]LD�
VFRODVWLFD´�� LQ� SDUWLFRODUH� JOL� LQGLFL� PLQLPL� GL� IXQ]LRQDOLWj� GLGDWWLFD�� HGLOL]LD� HG�
XUEDQLVWLFD��GD�RVVHUYDUVL�QHOOD�HVHFX]LRQH�GL�RSHUH�GL�HGLOL]LD�VFRODVWLFD��LQ�UHOD]LRQH�
DOOH�FDUDWWHULVWLFKH�GHL�SDYLPHQWL��GHOOH�SRUWH��GHOOH�VXSHUILFL�ILQHVWUDWH��GHL�UHTXLVLWL�GL�
LVRODPHQWR� WHUPLFR�HG�DFXVWLFR�GHOOH�SDUHWL�H�FRSHUWXUH��GHO� ULFDPELR�GHOO¶DULD��GHOOD�
LOOXPLQD]LRQH�QDWXUDOH�HG�DUWLILFLDOH��GHOO¶LPSLDQWR�GL�ULVFDOGDPHQWR��GHOOD�GRWD]LRQH�H�
GHOOH�FDUDWWHULVWLFKH�GHL�VHUYL]L���
,Q�PHULWR�VL�VHJQDOD��
��� /D� GRWD]LRQH� GHL� VHUYL]L� LJLHQLFL� H� ODYDEL� LQ� WXWWR� O¶,VWLWXWR� FRPSUHVR� O¶DOD� QXRYD�

DXOH� H� L� 1XRYL� ODERUDWRUL�� q� ODUJDPHQWH� LQVXIILFLHQWH� ULVSHWWR� DO� QXPHUR� GHJOL�
VWXGHQWL��FRPH�SUHYLVWR�GDO�'HFUHWR�FLWDWR�������PT�SHU�DOXQQR���

��� 0DQFDQR�GHJOL�VSD]L�DGHJXDWL�SHU�GHSRVLWR�H�PDJD]]LQR��FRQ�L�UHTXLVLWL�ULFKLHVWL�
DO�SXQWR�����GHO�'�0������������LQ�SDUWLFRODUH�QHL�/DERUDWRUL���

��� 7UDFFH�GL�XPLGLWj�DVFHQGHQWH�H�SHU�LQILOWUD]LRQL�GL�DFTXD�SLRYDQH�VRQR�HYLGHQWL�LQ�
WXWWR� O¶LVWLWXWR� LQ�SDUWLFRODUH�QHOO¶DOD�YHFFKLD� �FRUSR�$�H�%���QHOOD�]RQD�VFDOH��QHL�
VHUYL]L� H� QHOOH� DXOH�� QHOOD� ]RQD� VFDOD� GHOO¶DOD� QXRYD� H� QHOO¶DXOD� PDJQD� H� QHL�
ODERUDWRUL��LQ�SDUWLFRODUH�LQ�/���

��� 1HOOD� ]RQD� XIILFL� q� DQFRUD� SUHVHQWH� OD� FRSHUWXUD� LQ� HWHUQLW� DPLDQWR�� FKH� YD�
VPDQWHOODWD�DO�SL��SUHVWR��FRPH�SUHYLVWR�GDOOD�/����������1�����³1RUPH�UHODWLYH�
DOOD�FHVVD]LRQH�GHOO¶LPSLHJR�GHOO¶DPLDQWR´��LO�'�0�����������1�����³5HJRODPHQWR�
UHFDQWH�FULWHUL��SURFHGXUH�H�PRGDOLWj�SHU� OD�PHVVD�LQ�VLFXUH]]D�� OD�ERQLILFD�HG�LO�
ULSULVWLQR� DPELHQWDOH� GHL� VLWL� LQTXLQDWL� DL� VHQVL� GHOO¶DUW���� GHO� '�/�J�V� 1���� GHO�
�����������´��

��� /
LPSLDQWR�GL�ULVFDOGDPHQWR�GHOOD�]RQD�XIILFL�QRQ�YLHQH�DFFHVR�GXUDQWH�O
DSHUWXUD�
QHOOH� RUH� SRPHULGLDQH�� HVVHQGR� DOLPHQWDWR� GDOOR� VWHVVR� LPSLDQWR� FKH� VHUYH�
DQFKH� L� /DERUDWRUL�� 6DUHEEH� RSSRUWXQR� GRWDUH� JOL� XIILFL� GL� XQ� LPSLDQWR� GL�
FOLPDWL]]D]LRQH�LQGLSHQGHQWH�H�FRQVLGHUDWR�FKH�VRQR�SDUWL�DQFKH�QHL�PHVL�HVWLYL�
DQFKH�FRQ�IXQ]LRQH�GL�IUHGGR��SRPSH�GL�FDORUH�����

��� ,Q� WXWWH� OH� DXOH� H� DQFKH� QHL� QXRYL� ODERUDWRUL� OH� WXED]LRQL� GHOO¶LPSLDQWR� GL�
ULVFDOGDPHQWR�GL�DGGX]LRQH�DL�WHUPRVLIRQL�VRQR�VSURYYLVWH�GHOOD�JXDLQD�LVRODQWH�
GL� SURWH]LRQH�� Ê� RSSRUWXQR� LQFDVVDUH� GHWWH� WXED]LRQL� R� SURWHJJHUOH�� QRQ� FHUWR�
FRPH� OD� SURWH]LRQH� LQ� ODPLHUD� UHDOL]]DWD� QHL� FRUULGRL� GHOO¶DOD� QXRYD� FKH� YD�
VPDQWHOODWD�LQ�TXDQWR�SUHVHQWD�SHULFROL�DQFRUD�SL��JUDYL�LQ�FDVR�GL�LPSDWWR���

��� ,Q� WXWWD� O¶DOD� YHFFKLD� �FRUSR� $�� OD� SDYLPHQWD]LRQH� GHOOH� DXOH� H� GHL� FRUULGRL� q�
IDWLVFHQWH��LQ�]RQH�LQWHUH�PDQFD�FRPSOHWDPHQWH��

��� &RUWLOH��
����� /D� IRJQD� FKH� WUDQVLWD� DGLDFHQWH� DOOD� VDOD� SURIHVVRUL� SUHVHQWD� SHUGLWH�
HYLGHQWL�FRQ�HPLVVLRQH�GL�JDV�H�RGRUL�QDXVHDQWL��
����� /H� PXUDWXUH� GHO� YHFFKLR� FRUSR� �$� H� %�� H� GHO� QXRYR� �&�� VRQR� SULYH� GL�
WLQWHJJLDWXUD�HVWHUQD��

�
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������ %DUULHUH�$UFKLWHWWRQLFKH�
�

1HVVXQR� GHJOL� DPELHQWL� KD� FDUDWWHULVWLFKH� ULVSRQGHQWL� D� TXDQWR� SUHYLVWR� GDOOH�
QRUPDWLYH�YLJHQWL�LQ�PHULWR�DOOD�HOLPLQD]LRQH�GHOOH�%DUULHUH�$UFKLWHWWRQLFKH��/�1����GHO�
����������H�SHU�O¶DFFHVVLELOLWj�GHL�OXRJKL�H�SHU�OH�GRWD]LRQL�VSHFLILFKH�FRPH�VHUYL]L�SHU�
+��PDQLJOLRQL��HWF��9HGLDPR�LQ�GHWWDJOLR�OD�VLWXD]LRQH�QHOOH�YDULH�]RQH���
,O� VHUYL]LR�SHU�SRUWDWRUL�GL�KDQGLFDS� UHDOL]]DWR�QHL�/DERUDWRUL� ULVXOWD� LQFRPSOHWR�H�GD�
TXHVWL�LQDFFHVVLELOH�

�
�������� 8)),&,�,�ORFDOL�GHJOL�XIILFL�QRQ�ULVXOWDQR�DFFHVVLELOL�D�FDXVD�GHOOH�VFDOH�SUHVHQWL�LQ�HQWUDPEL�JOL�
LQJUHVVL��
0DQFD�XQ�VHUYL]LR�LGRQHR�SHU�SRUWDWRUL�GL�+��

��
�������� =21$�$8/(�(�$8/(�63(&,$/,�,�ORFDOL�GHOOH�DXOH�H�DXOH�VSHFLDOL�SUHVHQWL�DO�SLDQR�SULPR�QRQ�ULVXOWDQR�DFFHVVLELOL�SHU�
PDQFDQ]D�GL�XQ�DVFHQVRUH�LGRQHR�SHU�SRUWDWRUL�GL�+DQGLFDS��
0DQFDQR�L�VHUYL]L�LGRQHL�SHU�SRUWDWRUL�GL�+��SHU�VWXGHQWL��LQVHJQDQWL�H�SHUVRQDOH��
�
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678'(17,��

�
�
,Q�EDVH�DOOH�ULVXOWDQ]H�GHOOD�9DOXWD]LRQH�VL�ULWLHQH�QHFHVVDULR�UHDOL]]DUH�JOL� LQWHUYHQWL�GL�
DGHJXDPHQWR�FKH�YHQJRQR�HOHQFDWL� LQ�GHWWDJOLR�FRQ� OH� ULVSHWWLYH�SULRULWj��/H�SULRULWj�GL�
LQWHUYHQWR�� GHILQLWH� LQ� EDVH� DOOD� PHWRGRORJLD� GL� FXL� DO� &DSLWROR� ��� YHQJRQR� ULVSHWWDWH�
QHOOD� VWHVXUD� GHO� SURJUDPPD� GL� DWWXD]LRQH�� DVVHJQDQGR� VFDGHQ]H� SL�� UDYYLFLQDWH� D�
TXHOOH�PLVXUH�DYHQWL�ULVFKLR�PDJJLRUH��
3HU�TXDQWR�ULJXDUGD�JOL�LQWHUYHQWL�GL�FRPSHWHQ]D�GHOOD�3URYLQFLD��YHUUj�LPPHGLDWDPHQWH�
DYDQ]DWD� OD� ULFKLHVWD� GL� HIIHWWXDUH� R� TXDQWRPHQR� SURJUDPPDUH� WDOL� LQWHUYHQWL��
LQGLFDQGRQH�OH�SULRULWj��
�
�
�
�
������ 3,$12� 3(5� */,� ,17(59(17,� '$� � 35(9('(5(� ',� &203(7(1=$�

'(//$�3529,1&,$�
�

'DOOH�SUHFHGHQWL�FRQVLGHUD]LRQL�VRQR�VFDWXULWH�OH�VHJXHQWL�SURSRVWH�GL�LQWHUYHQWR��FKH�VL�
ULWHQJRQR�VXIILFLHQWHPHQWH�GHWWDJOLDWH��QHFHVVDULH�SHU�DGHJXDUH�JOL�DPELHQWL�GHOO¶,VWLWXWR�
DOOH�QRUPDWLYH�GL�VLFXUH]]D��VXGGLYLVH�SHU�FRUSL�IXQ]LRQDOL��
,O� SUHVHQWH� ODYRUR� QRQ� q� VRVWLWXWLYR� GHOOD� SURJHWWD]LRQH� SUHOLPLQDUH�� GHILQLWLYD� HG�
HVHFXWLYD��D�FDULFR�GHOOD�3URYLQFLD��
�

7DEHOOD����3LDQR�SHU�JOL�,QWHUYHQWL�GD��3UHYHGHUH��
GL�FRPSHWHQ]D�GHOOD�3URYLQFLD�

�
�
1��

�
'(6&5,=,21(�/$9252�

�
$��

�
=21$�8)),&,�

�
$���

���5LIDFLPHQWR� WRWDOH� GHJOL� LPSLDQWL� HOHWWULFL�� OLQHH�� FRUSL� LOOXPLQDQWL� SHU�
O¶LOOXPLQD]LRQH� RUGLQDULD� H� GL� HPHUJHQ]D�� TXDGUL� HOHWWULFL�� � ULYHOD]LRQH� H�
DOODUPH� LQFHQGLR�� OLQHH�VHJQDOL� SHU� FDEODJJLR�VWUXWWXUDWR� UHWH� WHOHIRQLFD�H�
GDWL�

�
$���

���5HDOL]]D]LRQH� GHOO¶LPSLDQWR� GL� VSHJQLPHQWR� LQFHQGL� FRQ� LGUDQWL�� ULVHUYD�
LGULFD�H�SRPSH�DQWLQFHQGLR�

�
$���

���5HDOL]]D]LRQH� GL� XQ� LPSLDQWR� GL� FOLPDWL]]D]LRQH� LQGLSHQGHQWH� GDO� UHVWR�
GHOOD� VFXROD� FRQ� SRPSH� GL� FDORUH� FDOGR�IUHGGR� SHU� FRQVHQWLUH� O¶XWLOL]]R�
LQGLSHQGHQWH�QHOOH�RUH�VHUDOL�H�QHO�SHULRGR�HVWLYR��

�
$���

���2SHUH�HGLOL�YDULH�SHU�O¶DGHJXDPHQWR�DOOH�QRUPH�LJLHQLFR��VDQLWDULH��XVFLWH�GL�
VLFXUH]]D��HG�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�FRPH��

D�� 5LIDFLPHQWR��VRVWLWX]LRQH�GHJOL�LQILVVL�HVWHUQL��H�GHOOH�XVFLWH�GL�VLFXUH]]D��
E�� 5LIDFLPHQWR�WRWDOH�GHL�VHUYL]L�H�ORUR�DGHJXDPHQWR�DO�QXPHUR�GHJOL�XWHQWL��
F�� (OLPLQD]LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� H� UHDOL]]D]LRQH� GL� XQ� VHUYL]LR�

SHU�SRUWDWRUL�GL�+DQGLFDS�H�GL�XQD�UDPSD�GL�DFFHVVR��
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G�� 5LIDFLPHQWR� GHOOH� FRSHUWXUH� FRQ� O¶HOLPLQD]LRQH� GHL� SDQQHOOL� LQ� HWHUQLW�
�DPLDQWR���

H�� 5LVWUXWWXUD]LRQH�GHOOH�PXUDWXUH�HVWHUQH� FRQ�DGHJXDPHQWR�DOOD�QRUPDWLYD�
DQWLQFHQGLR�H�DOOD�GLVSHUVLRQH�WHUPLFD��

I�� 5LIDFLPHQWR�GHOOH�FRQWURVRIILWWDWXUH��
J�� 5HYLVLRQH� IXQ]LRQDOH� GHOOD� GLVWULEX]LRQH� GHJOL� DPELHQWL� LQWHUQL� SHU�

DGHJXDUOL� DOOH� QXRYH� HVLJHQ]H� GHJOL� XIILFL�� UHDOL]]D]LRQH� GL� LGRQHL�
PDJD]]LQL�SHU��PDWHULDOH�GLGDWWLFR�H�G¶XIILFLR��HWF��

K�� 5LWLQWHJJLDWXUD�LQWHUQD��
�
%��

�
=21$�3$/(675$��

%��� ���5HYLVLRQH�GHOOH�OLQHH�HOHWWULFKH�QHOOD�]RQD�VHUYL]L�LQ�TXDQWR�QRQ�VRQR�VWDWL�
ULVSHWWDWL� L�FRGLFL�GHL�FRORUL�H�VRQR�VWDWH� IDWWH�GHOOH�DJJLXQWH�QRQ�D�UHJROD�
G¶DUWH� �YHGL� OLQHD�PDFFKLQD� ODYDSDYLPHQWL���5HDOL]]D]LRQH�GHOO¶LPSLDQWR�GL�
LOOXPLQD]LRQH�GL�HPHUJHQ]D��

%��� ���5HDOL]]D]LRQH�GHOO¶LPSLDQWR�GL�FOLPDWL]]D]LRQH��
%��� ���5HDOL]]D]LRQH� GHOO¶LPSLDQWR� GL� VSHJQLPHQWR� LQFHQGL� FRQ� LGUDQWL�� ULVHUYD�

LGULFD�H�SRPSH�DQWLQFHQGLR��
%��� ���5HDOL]]D]LRQL�GL�XQ�VHUYL]LR�LGRQHR�SHU�SRUWDWRUL�GL�+DQGLFDS��
�
&��

�
=21$�$8/(��$�H�%��

&��� ���5LIDFLPHQWR� WRWDOH� GHJOL� LPSLDQWL� HOHWWULFL�� OLQHH�� FRUSL� LOOXPLQDQWL� SHU�
O¶LOOXPLQD]LRQH� RUGLQDULD� H� GL� HPHUJHQ]D�� TXDGUL� HOHWWULFL�� � ULYHOD]LRQH� H�
DOODUPH� LQFHQGLR�� OLQHH�VHJQDOL� SHU� FDEODJJLR�VWUXWWXUDWR� UHWH� WHOHIRQLFD�H�
GDWL�

&��� ���5LSDUD]LRQH�GHOO¶LPSLDQWR�SRPSH�DQWLQFHQGLR�
&��� ���$GHJXDPHQWR� GHOO¶LPSLDQWR� WHUPLFR� FRQ� UHYLVLRQH� GHL� FRUSL� VFDOGDQWL� H�

VRVWLWX]LRQH�GHO�EUXFLDWRUH��H�DGHJXDPHQWR�&�7��
&��� ���2SHUH�HGLOL�YDULH�SHU� O¶DGHJXDPHQWR�DOOH�QRUPH�LJLHQLFR��VDQLWDULH�� �XVFLWH�

GL�VLFXUH]]D��HG�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�FRPH��
D�� 5HDOL]]D]LRQH�GL�XQD�XVFLWD�GL�VLFXUH]]D�DO�SLDQR�WHUUD��
E�� 5HDOL]]D]LRQH� GL� XQD� VFDOD� GL� VLFXUH]]D� LQ� FRUULVSRQGHQ]D� GHOOD� VFDOD�

HVLVWHQWH��
F�� 5LIDFLPHQWR�WRWDOH�GHL�VHUYL]L�DO�SLDQR�WHUUD�H�ORUR�DGHJXDPHQWR�DO�QXPHUR�

GHJOL�XWHQWL��
G�� (OLPLQD]LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� H� UHDOL]]D]LRQH� GL� XQ� VHUYL]LR�

SHU�SRUWDWRUL�GL�+DQGLFDS�H�GL�XQ�DVFHQVRUH�DGHJXDWR�D�TXHVWR�VHUYL]LR��
H�� ,QWHUYHQWR� LGRQHR� DO� EORFFR� GHOO¶XPLGLWj� DVFHQGHQWH� QHOOH� DXOH� DO� SLDQR�

WHUUD��PDJDUL� DQFKH� FRQ� OD� UHDOL]]D]LRQH�GL�XQ�QXRYR�SDYLPHQWR�GHO� WLSR�
JDOOHJJLDQWH�R�FRPXQTXH�VROOHYDWR�GDO�WHUUHQR��

I�� 5HDOL]]D]LRQH� GL� XQD� FRSHUWXUD� VRSUD� LO� WHWWR� SLDQR� �YHGL� LQILOWUD]LRQL�
G¶DFTXD�LQ�TXDVL�WXWWH�OH�DXOH���

J�� 5LIDFLPHQWR� WRWDOH�GHOOH�SDYLPHQWD]LRQL�DO�SLDQR�VXSHULRUH�QHOOD�]RQD�GHO�
FRUULGRLR�& � ��

K�� 5LVDQDPHQWR�GHOOH�OHVLRQL�SUHVHQWL�QHO�FROOHJDPHQWR�WUD�L�FRUULGRL�% � �H�& � ��
L�� 5LWLQWHJJLDWXUD�LQWHUQD�GHOOH�SDUHWL�H�GHL�VRODL��
M�� 5LIDFLPHQWR�GHOOD�GLVWULEX]LRQH�LQWHUQD�GHOO¶LPSLDQWR�WHUPLFR��HOLPLQDQGR�OH�

WXED]LRQL� EDVVH� D� YLVWD� H� ULVDQDQGR� TXHOOH� DOWH�� VRJJHWWH� D� FRQWLQXH�
SHUGLWH��
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N�� 5HDOL]]D]LRQH�GHOOD�VHJQDOHWLFD�GL�VLFXUH]]D��
O�� 5LIDFLPHQWR� GHOOD� VFDOD� GL� VLFXUH]]D� HVWHUQD� �QHOOD� ]RQD� ODERUDWRUL�� RUD�

IXRUL�VHUYL]LR��FRQ�VSRVWDPHQWR�GHOO¶DUULYR� ORQWDQR�GDOO¶XVFLWD�GHOOD�&�7��H�
DOORQWDQDPHQWR�GDOOH� ILQHVWUH� ODWHUDOL�� ULIDFLPHQWR�GHO�SLDQR�GL�FDOSHVWLR�H�
GHOOH�SURWH]LRQL�ODWHUDOL��

�
'��

�
=21$�1829(�$8/(��&���

'��� ���5LIDFLPHQWR� WRWDOH� GHJOL� LPSLDQWL� HOHWWULFL�� OLQHH�� FRUSL� LOOXPLQDQWL� SHU�
O¶LOOXPLQD]LRQH� RUGLQDULD� H� GL� HPHUJHQ]D�� TXDGUL� HOHWWULFL�� � ULYHOD]LRQH� H�
DOODUPH� LQFHQGLR�� OLQHH�VHJQDOL� SHU� FDEODJJLR�VWUXWWXUDWR� UHWH� WHOHIRQLFD�H�
GDWL�

'��� ���$GHJXDPHQWR� GHOO¶LPSLDQWR� WHUPLFR� FRQ� UHYLVLRQH� GHL� FRUSL� VFDOGDQWL� H�
VRVWLWX]LRQH�GHO�EUXFLDWRUH��H�DGHJXDPHQWR�&�7��

'��� ���2SHUH�HGLOL� YDULH�SHU� O¶DGHJXDPHQWR�DOOH�QRUPH� LJLHQLFR��VDQLWDULH��XVFLWH�
GL�VLFXUH]]D��HG�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�FRPH��

D�� $GHJXDPHQWR�GHOOD�SURWH]LRQH�GHOOD�VFDOD�LQWHUQD��
E�� $GHJXDPHQWR�GHOOD�VFDOD�GL�VLFXUH]]D�HVWHUQD�FRQ�ULIDFLPHQWR�GHO�SLDQR�GL�

FDOSHVWLR�H�GHOOH�SURWH]LRQL�ODWHUDOL��
F�� 5HYLVLRQH�GHOOH�XVFLWH�GL�VLFXUH]]D�QHOO¶DXOD�PDJQD��
G�� $GHJXDPHQWR�GHL�VHUYL]L�DO�SLDQR�WHUUD�DO�QXPHUR�GHJOL�XWHQWL��
H�� (OLPLQD]LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� H� UHDOL]]D]LRQH� GL� XQ� VHUYL]LR�

SHU�SRUWDWRUL�GL�+DQGLFDS��
I�� 5HDOL]]D]LRQH� GL� XQD� FRSHUWXUD� VRSUD� LO� WHWWR� SLDQR� �YHGL� LQILOWUD]LRQL�

G¶DFTXD�]RQD�VFDOH���
J�� 5LIDFLPHQWR�GHOOD�GLVWULEX]LRQH�LQWHUQD�GHOO¶LPSLDQWR�WHUPLFR��HOLPLQDQGR�OH�

WXED]LRQL�EDVVH���
K�� 5LWLQWHJJLDWXUD�LQWHUQD�GHOOH�SDUHWL�H�GHL�VRODL��
L�� 5HDOL]]D]LRQH�GHOOD�VHJQDOHWLFD�GL�VLFXUH]]D��

�
(�

�
/$%25$725,��

�
�(��� ��� 6RSUDHOHYDUH� OD� SDYLPHQWD]LRQH� GHO� ODERUDWRULR� /�� H� VSRVWDUH� O¶LQJUHVVR�

QHOO¶DWULR�GL�LQJUHVVR�GL�/���
��� (OLPLQDUH�O¶XPLGLWj�DVFHQGHQWH�LQ�WXWWL�L�ODERUDWRUL��
��� &RPSOHWDUH�LO�VHUYL]LR�SHU�SRUWDWRUL�GL�+DQGLFDS��
��� 5HDOL]]DUH�XQ�QXPHUR�GL�VHUYL]L�DGHJXDWR�DJOL�XWHQWL��
��� 5HDOL]]DUH�XQ�QXPHUR�DGHJXDWR�GL�PDJD]]LQL�QHL�ODERUDWRUL��
��� 5HDOL]]DUH� XQD� VXSHUILFLH� ILQHVWUDWD� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� SHU�

JDUDQWLUH�LO�ULFDPELR�G¶DULD�H�O¶LOOXPLQD]LRQH�QDWXUDOH�ULFKLHVWD��
��� 5LWLQWHJJLDWXUD� GHOOD� SDUWH� EDVVD� GHL� ODERUDWRUL� QHOOD� ]RQD� LQWHUHVVDWD�

GDOO¶XPLGLWj�DVFHQGHQWH��QDWXUDOPHQWH�GRSR�DYHUQH�HOLPLQDWR�OD�FDXVD���
��� 5HDOL]]DUH� XQD� VHSDUD]LRQH� 5(,! ��� �R� ��� GRYH� QHFHVVDULR�� WUD� L�

ODERUDWRUL�H�WUD�L�PDJD]]LQL���
�(��� ��� 6SRVWDUH�LO�&RQWDWRUH�(QHO�DOO¶HVWHUQR��LQ�PRGR�FKH�DJHQGR�VXO�SXOVDQWH�GL�

VJDQFLR� JHQHUDOH� LQ� FDVR� G¶LQFHQGLR�� QRQ� ULPDQJDQR� OLQHH� LQ� WHQVLRQH�
DOO¶LQWHUQR�GHL�ODERUDWRUL��

��� 5HDOL]]DUH� O¶LPSLDQWR� GL� 5LYHOD]LRQH� H� DOODUPH� LQFHQGLR� H� OH� SRUWH� D�
ULFKLXVXUD�DXWRPDWLFD�QHL�PDJD]]LQL��

�(��� ��� 5HDOL]]D]LRQH� GHOO¶LPSLDQWR� GL� VSHJQLPHQWR� LQFHQGL� FRQ� LGUDQWL�� ULVHUYD�
LGULFD�H�SRPSH�DQWLQFHQGLR��
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LGULFD�H�SRPSH�DQWLQFHQGLR��
�(��� ��� 5LIDFLPHQWR�GHOO¶LPSLDQWR�WHUPLFR�LQWHUQR�DL�ODERUDWRUL��
�
)�

�
(67(512�

)��� ���5HDOL]]DUH� OD� SLWWXUD� HVWHUQD� DO� TXDU]R� VX� WXWWL� OH� SDUHWL� HVWHUQH� � GHL�
IDEEULFDWL�VFRODVWLFL�DQFRUD�SULYH����

)��� ���5HDOL]]D]LRQH�GL�XQ�DFFHVVR�SHGRQDOH��
)��� ���6HSDUDUH� OD� ]RQD� SDUFKHJJL� GD� TXHOOD� SHGRQDOH� HG� LQGLFDUH� D� WHUUD� L�

SDUFKHJJL���
)��� ���5HDOL]]D]LRQH�GL�XQ�LPSLDQWR�YLGHRFLWRIRQLFR�H�FRQ�79&&�SHU�LO�FRQWUROOR�H�

JHVWLRQH�GHJOL�LQJUHVVL�SHGRQDOH�H�FDUUDLR��
)��� ���6LVWHPD]LRQH� GHO� FRUWLOH� HVWHUQR� FRQ� LGRQHD� ]RQH� D� YHUGH� H� SHGRQDOH��

HOLPLQDQGR� L� FXPXOL� GL� GHWULWL� SUHVHQWL�� HVWLUSDQGR� OH� HUEDFFH� �FKH�
FRVWLWXLVFRQR�XQ�SHULFROR�G¶LQFHQGLR�QHL�PHVL�HVWLYL���LQ�PRGR�GD�UHQGHUH�OD�
]RQD�XWLOL]]DELOH�DQFKH�FRPH�SXQWR�GL�UDFFROWD�LQ�FDVR�GL�HYDFXD]LRQH����

)��� ���5LIDFLPHQWR�H�DGHJXDPHQWR�GHJOL�VFDULFKL�IRJQDUL�GHL�VHUYL]L� LQVHJQDQWL�H�
VWXGHQWL�GHO�YHFFKLR�FRUSR��FKH��D�FDXVD�GL�FRQWLQXH�SHUGLWH�FDXVDQR�RGRUL�
QDXVHDQWL�LQ�WXWWD�OD�]RQD�FLUFRVWDQWH��

�
1�%���
���3HU�WXWWL� L�IDEEULFDWL�GHOO¶,VWLWXWR�GHEERQR�HVVHUH�DYYLDWH�OH�SUDWLFKH�SHU�O¶RWWHQLPHQWR�
GHO� FHUWLILFDWR� GL� DJLELOLWj�� GHO� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL�&3,�� GHO� FROODXGR�
VWDWLFR�GHOOH�VWUXWWXUH�LQ�F�D��HG�DFFLDLR��GHOOD�RPRORJD]LRQH�GHOO¶LPSLDQWR�GL�WHUUD�H�
SURWH]LRQH�GDOOH�VFDULFKH�DWPRVIHULFKH�H�DOWUH�FHUWLILFD]LRQL�ULFKLHVWH�GDOOD�QRUPDWLYD�
YLJHQWH��
���7XWWL�JOL� LQWHUYHQWL�VHJQDODWL� UHODWLYL�DJOL� LPSLDQWL�HOHWWULFL��DOOH�XVFLWH�GL�VLFXUH]]D��
VFDOH�DQWLQFHQGLR��LPSLDQWR�DQWLQFHQGLR��YHULILFD�H�FROODXGR�VWDWLFR�GHOOH�VWUXWWXUH�
LQ� F�D��� KDQQR� FDUDWWHUH� GL� $662/87$� 85*(1=$� H� GHYRQR� HVVHUH� UHDOL]]DWH� QHL�
SURVVLPL�PHVL�H�FRPXQTXH�SULPD�GHOO¶DYYLR�GHO�SURVVLPR�DQQR�VFRODVWLFR��������������
���7XWWL�JOL�DOWUL�LQWHUYHQWL�VHJQDODWL�VRQR�ULWHQXWL�LQGLVSHQVDELOL�DO�ILQH�GHOOD�VLFXUH]]D�H�
GHOOD� VDOXWH� GHL� ODYRUDWRUL� VWXGHQWL� FRPSUHVL� H� SHUFLz� GHYRQR� HVVHUH� LQVHULWL� QHL�
SURJUDPPL� GL� LQWHUYHQWR� GHOOD� 3529,1&,$� FRQ� FDUDWWHUH� GL�85*(1=$�� GD� UHDOL]]DUH�
HQWUR�OD�SURVVLPD�DQQXDOLWj���������

�
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�

Ê� QHFHVVDULR� GLVWLQJXHUOL� LQ� LQWHUYHQWL� VXOOH� SURFHGXUH� GL� JHVWLRQH� HG� LQWHUYHQWL� GL�
PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GL�WLSR�HGLOH�HG�LPSLDQWLVWLFR��

�
�

�������� ,17(59(17,�68//(�352&('85(�',�*(67,21(��
��� 6LD� PDQWHQXWR� FRQWLQXDPHQWH� DJJLRUQDWR� LO� SLDQR� GL� 9DOXWD]LRQH� GHL� 5LVFKL�� GL�

(PHUJHQ]D�H�GL�(YDFXD]LRQH��
��� 6LD� DQQXDOPHQWH� RUJDQL]]DWR� XQ� VHUYL]LR� GL� 3URQWR� 6RFFRUVR� H� GL� *HVWLRQH�

GHOO¶(PHUJHQ]D�FRQ�OD�QRPLQD�GHO�5HVSRQVDELOH�GHOO¶(PHUJHQ]D�H�GHJOL�DGGHWWL�DOOD�
JHVWLRQH�GHOO¶HPHUJHQ]D�H�GHOOH� ILJXUH�FKH�GRYUDQQR�JHVWLUH�TXHL�FRPSLWL�VSHFLILFL�
�)DWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

��� 6LDQR� LQFDULFDWH� DQQXDOPHQWH� OH� SHUVRQH� D� FXL� VL� GHPDQGD� LO� VHUYL]LR� GL�
PRQLWRUDJJLR� FRQWLQXR� GHOOR� VWDWR� GHOOH� GRWD]LRQL� DQWLQFHQGLR� H� GL� TXDQWR�
LQGLVSHQVDELOH� DOO¶DWWXD]LRQH� GHL� GLVSRVLWLYL� GL� JHVWLRQH� GHOO¶HPHUJHQ]D� �HVWLQWRUL��
LGUDQWL�� XVFLWH� GL� VLFXUH]]D�� VHJQDOD]LRQL�� LOOXPLQD]LRQH� GL� HPHUJHQ]D�� HWF�� �)DWWR�
DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

��� 6LD�GRWDWR�LO�SHUVRQDOH�GHL�QHFHVVDUL�'3,��)DWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR������
����

��� 6LDQR�IRUPDWL�DGHJXDWDPHQWH�L�ODYRUDWRUL�DGGHWWL�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D��q�LQ�
SURJUDPPD�LO�FRUVR�SUHVVR�L�99))���

��� 6LDQR� LVWUXLWL� DGHJXDWDPHQWH� WXWWL� L� ODYRUDWRUL� GHOO¶,VWLWXWR�� VWXGHQWL� FRPSUHVL��
FRQVHJQDQGR�ORUR�FRSLD�GHO�SLDQR�GL�HPHUJHQ]D�H�GL�HYDFXD]LRQH��)DWWR�DQFKH�SHU�
O¶DQQR�VFRODVWLFR����������

��� 6LD�VHQVLELOL]]DWR�WXWWR�LO�SHUVRQDOH�DOOH�SUREOHPDWLFKH�GHOOD�VLFXUH]]D��LQIRUPD]LRQH�
GLUHWWD�H�LQGLUHWWD��FRUVR�GL�DXWRDJJLRUQDPHQWR�FRO�&'�GLVSRQLELOH��ULXQLRQL�SHU�ILJXUH�
SURIHVVLRQDOL��HFF���)DWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

��� 6LDQR�RUJDQL]]DWH�GXH�YROWH�DOO¶DQQR�OH�3URYH�GL�DWWXD]LRQH�GHO�3LDQR�GL�(PHUJHQ]D�
�VLPXOD]LRQH� LQFHQGLR�� LQFLGHQWH�� SUHVHQ]D� RUGLJQL� HFF��� VH� SRVVLELOH� FRQ� OD�
FROODERUD]LRQH�GHL�9LJLOL�GHO�IXRFR�H�GHJOL�DGGHWWL�$�6�/���q�LQ�IDVH�GL�RUJDQL]]D]LRQH�
OD�SULPD�SURYD�GL�HYDFXD]LRQH�SHU�O¶DQQR�VFRODVWLFR�������������

��� 6LD� LQFDULFDWR� SHU� RJQL� FODVVH� XQ� LQVHJQDQWH�� FKH� SXz� HVVHUH� OR� VWHVVR�
&RRUGLQDWRUH�GL�FODVVH��SHU�OD�OHWWXUD�H�OD�GLYXOJD]LRQH�D�WXWWL�JOL�VWXGHQWL�GHO�SLDQR�GL�
HPHUJHQ]D�H�GL�HYDFXD]LRQH�H�GHOOH�QR]LRQL�IRQGDPHQWDOL�SHU�GLIIRQGHUH�OD�FXOWXUD�
GHOOD�VLFXUH]]D��)DWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����6LD�ULFKLHVWD�DOOD�3URYLQFLD�XQD�DGHJXDWD�PDQXWHQ]LRQH�SHULRGLFD�GHOOH�VWUXWWXUH�H�
GHJOL� LPSLDQWL� GHOO¶,VWLWXWR�� FRQ� SHUVRQDOH� DELOLWDWR� DO� VHUYL]LR� �YLHQH� IDWWR�
SXQWXDOPHQWH� TXDQGR� ULVXOWD� QHFHVVDULR�� �YLHQH� IDWWR� DQFKH� SHU� O¶DQQR� VFRODVWLFR�
���������

����6L� GLVSRQJD� FKH� O¶DXOD� PDJQD� H� OD� SDOHVWUD� � VLDQR� XWLOL]]DWH� HVFOXVLYDPHQWH� SHU�
O¶DWWLYLWj�GLGDWWLFD�H�VFRODVWLFD��LQ�TXDQWR�OH�VWHVVH�QRQ�VRQR�DGHJXDWH�DOO¶XWLOL]]R�SHU�
PDQLIHVWD]LRQL� HVWHUQH� GL� SXEEOLFR� VSHWWDFROR�� SHU� FXL� HVLVWRQR� GLVSRVL]LRQL�
VSHFLILFKH�GL�OHJJH��QHO�FDVR�QRQ�VRGGLVIDWWH�YLHQH�IDWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR�
���������

����9HQJDQR�GDWH�GLVSRVL]LRQL�D� WXWWR� LO�SHUVRQDOH�GHOOD�VFXROD� �SHUFKp�QRQ�VL�HIIHWWXL�
SL�� DOFXQ� LQWHUYHQWR� VXJOL� LPSLDQWL� HOHWWULFL� QHL� ORFDOL� GHOO¶,VWLWXWR�� LQ� PDQFDQ]D� GL�
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SHUVRQDOH� TXDOLILFDWR� LQ� EDVH� DOOH� OHJJH� ������ H� FKH� VL� ULFKLHGD� D� WXWWH� OH� GLWWH�
HVWHUQH�� FKH� GHYRQR� HIIHWWXDUH� ODYRUL� HOHWWULFL�� GL� FHUWLILFDUH� JOL� LQWHUYHQWL� FRQ� OD�
GLFKLDUD]LRQH� GL� FRQIRUPLWj�� FRPH� SUHYLVWR� GDOOD� /������� H� VXR� 5HJRODPHQWR� GL�
DWWXD]LRQH�YLHQH�IDWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����9HQJDQR�GDWH�GLVSRVL]LRQL�D�WXWWR�LO�SHUVRQDOH�GHOOD�VFXROD��SHUFKp�QRQ�VL�XWLOL]]LQR�
DSSDUHFFKLDWXUH� HOHWWULFKH� �FRPH� VWXIHWWH� HOHWWULFKH�� HWF�� FKH� SRVVRQR� PHWWHUH� D�
ULVFKLR� OD� SURSULD� VLFXUH]]D� H� TXHOOD� DOWUXL� H� FKH� WDOL� DSSDUHFFKLDWXUH� VLDQR�
GHILQLWLYDPHQWH� ULWLUDWH� GDOOD� VFXROD� �VL� ULFRUGD� FKH� XQD� WUD� OH� SULQFLSDOL� FDXVH�
G¶LQFHQGLR� QHJOL� HGLILFL� q� FRVWLWXLWD� GDOOH� VWXIHWWH� HOHWWULFKH� H� D� JDV�� �YLHQH� IDWWR�
DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����6LD� YHULILFDWR�� SHULRGLFDPHQWH�� OR� VWDWR� GL� FDULFD�GHJOL� HVWLQWRUL� H� LO� IXQ]LRQDPHQWR�
GHOOD�UHWH�DQWLQFHQGLR��4XHVWH�YHULILFKH�YDQQR�ULSRUWDWH�LQ�XQ�DSSRVLWR�UHJLVWUR��/H�
DQRPDOLH� YDQQR� LPPHGLDWDPHQWH� VHJQDODWH� DL� UHVSRQVDELOL� GHOOD� VLFXUH]]D� �YLHQH�
IDWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����6LD� YHULILFDWR� JLRUQDOPHQWH�� SULPD� GHOO
LQJUHVVR� GHJOL� VWXGHQWL� H� GHL� ODYRUDWRUL�� GD�
SDUWH�GHO�SHUVRQDOH�GHVLJQDWR��FKH�OH�XVFLWH�GL�VLFXUH]]D�VLDQR�SHUIHWWDPHQWH�OLEHUH��
SHUFRUULELOL�H�DSULELOL�FRQ�VHPSOLFH�SUHVVLRQH�VXO�PDQLJOLRQH�DQWLSDQLFR��YLHQH�IDWWR�
DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����6LD�GLVSRVWR�LO�GLYLHWR�DVVROXWR�GL�GHSRVLWDUH��DQFKH�WHPSRUDQHDPHQWH��PDWHULDOL�H�
RJJHWWL� GL� QDWXUD� FRPEXVWLELOH�� LQILDPPDELOH� R� HVSORVLYD� LQ� ORFDOL� QRQ� LGRQHL�� QRQ�
DSSRVLWDPHQWH� SUHYLVWL� SHU� TXHVWR� XVR� �YLHQH� IDWWR� DQFKH� SHU� O¶DQQR� VFRODVWLFR�
���������

����6LD�SUHGLVSRVWD�XQD�SURFHGXUD�SHU�OD�YHULILFD�SHULRGLFD��DOPHQR�GXH�YROWH�DO�PHVH��
GHOO
HIILFLHQ]D� GHOOH� SRUWH�� GHOOH� ILQHVWUH�� GHJOL� DYYROJLELOL�� GHOO
HIILFLHQ]D� GHL� FRUSL�
LOOXPLQDQWL��GHOO
LQWHJULWj�GHL�YDUL�FRPSRQHQWL�HOHWWULFL�SUHVHQWL�QHOO
DXOD��/D�SURFHGXUD�
GHYH�SUHYHGHUH�O
LVWLWX]LRQH�GL�XQ�DSSRVLWR�UHJLVWUR�GRYH�O
LQFDULFDWR�ULSRUWHUj�OD�GDWD�
GHOOD� YHULILFD�� L� FRQWUROOL� H� JOL� LQWHUYHQWL� HIIHWWXDWL� �YLHQH� IDWWR� DQFKH� SHU� O¶DQQR�
VFRODVWLFR�����������

����6LD�SUHGLVSRVWD�XQD�SURFHGXUD�SHU�OD�YHULILFD�SHULRGLFD��DOPHQR�XQD�YROWD�DO�PHVH��
GHOO
LQWHJULWj� GHJOL� DUUHGL�� LQ� SDUWLFRODUH� GRYUj� HVVHUH� YHULILFDWD� O
DVVHQ]D� GL�
VSDFFDWXUH�R�VIRJOLDWXUH�QHL�EDQFKL�H�QHOOH�VHGLH��O
LQWHJULWj�GHL�ULYHWWL�H�GHOOH�YLWL�GL�
FRQQHVVLRQH�GHO�OHJQR�FRQ�OD�VWUXWWXUD�LQ�PHWDOOR��OD�WHQXWD�GHL�SXQWL�GL�VDOGDWXUD��OD�
VWDELOLWj� GHOOD� ODYDJQD� H� GHJOL� DWWDFFDSDQQL�� OR� VWDWR� GHJOL� DUPDGL� PHWDOOLFL�� /D�
SURFHGXUD� GHYH� SUHYHGHUH� O
LVWLWX]LRQH� GL� XQ� DSSRVLWR� UHJLVWUR� GRYH� O
LQFDULFDWR�
ULSRUWHUj�OD�GDWD�GHOOD�YHULILFD��L�FRQWUROOL�H�JOL�LQWHUYHQWL�HIIHWWXDWL��YLHQH�IDWWR�DQFKH�
SHU�O¶DQQR�VFRODVWLFR����������

����6LD�IRUQLWR�O
,VWLWXWR�GHOO
DWWUH]]DWXUD�PLQLPD�RFFRUUHQWH�SHU�LO�SULPR�VRFFRUVR��YLHQH�
IDWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����6LD�LQGLYLGXDWD�XQD�SURFHGXUD�SHU�IURQWHJJLDUH�XQ�HYHQWXDOH�WUDVSRUWR�DOO
RVSHGDOH�
�YLHQH�IDWWR�DQFKH�SHU�O¶DQQR�VFRODVWLFR����������

����6LD�YLHWDWD�OD�VRVWD�GL�PRWRFLFOL�H�GL�DXWR�LQ�SURVVLPLWj�GHO�FDQFHOOR�FDUUDELOH�H�GHOOH�
XVFLWH�GL� VLFXUH]]D�GHOO
,VWLWXWR��$�TXHVWR� VFRSR�q�QHFHVVDULR� LQVWDOODUH�GHL� FDUWHOOL�
PRQLWRUL�H�YHULILFDUH�FKH�VLDQR�ULVSHWWDWL��Ê�LQ�FRUVR�OD�ULFKLHVWD�DOOD�3URYLQFLD���

����Ê� SUHVHQWH� XQD� FRPPLVVLRQH� DSSURSULDWD� SHU� OD� JHVWLRQH� H� PDQXWHQ]LRQH� GHOOH�
PDFFKLQH�H�GHOOH�DWWUH]]DWXUH��

����6LDQR� � SUHVFULWWH� DJOL� DOXQQL� OH� VHJXHQWL� SUHFDX]LRQL� �YLHQH� IDWWR� DQFKH�SHU� O¶DQQR�
VFRODVWLFR����������
D�� DO� VXRQR� GHOOD� FDPSDQD�� GL� LQL]LR� GHOOH� OH]LRQL�� UDJJLXQJHUH� OD� SURSULD� DXOD� LQ�

PRGR�RUGLQDWR�H�VHQ]D�FRUUHUH��
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E�� ULVSHWWDUH�WXWWR�LO�PDWHULDOH�H�JOL�DUUHGL�GHOOD�VFXROD��EDQFKL��VHGLH��ODYDJQH��SRUWH��
ILQHVWUH��DUPDGL��PXUL��DWWUH]]DWXUH�GLGDWWLFKH�HFF���

F�� GXUDQWH� OD� ULFUHD]LRQH� HYLWDUH� WXWWL� TXHL� FRPSRUWDPHQWL� FKH� SRWUHEEHUR�
GDQQHJJLDUH�VH�VWHVVL��L�FRPSDJQL�H�JOL�DOWUL��

G�� DO� VXRQR� GHOOD� FDPSDQD�� GL� ILQH� GHOOH� OH]LRQL�� JXDGDJQDUH� O
XVFLWD� LQ� PRGR�
RUGLQDWR�H��VHQ]D�FRUUHUH��

�
�

�������� ,17(59(17,�',�0$187(1=,21(�25',1$5,$�(�675$25',1$5,$�',�7,32�(',/(�(�
,03,$17,67,&2��

*OL� LQWHUYHQWL�FKH�OD�'LUH]LRQH�6FRODVWLFD�GRYUj�UHDOL]]DUH�FRQ�$662/87$�85*(1=$�
�FRPSOHWDUOL�HQWUR�GXH�WUH�PHVL�DO�PDVVLPR��UHDOL]]DQGR�LPPHGLDWDPHQWH�TXHOOL�IDWWLELOL��
SRVVRQR�HVVHUH�FRVu�VFKHPDWL]]DWL��
��� 'RWDUH�L�VHJXHQWL�DPELHQWL�GL�XQD�FDVVHWWD�GL�3URQWR�VRFFRUVR��=RQD�8IILFL��3DOHVWUD��

FLDVFXQ� /DERUDWRULR� GL� (OHWWURWHFQLFD�� ,PSLDQWL� (OHWWULFL�� (OHWWURQLFD�� 0HFFDQLFD��
7HUPRWHFQLFD��7RUQHULD�H�3DOHVWUD��XQD�FDVVHWWD�SHU� OH�TXDWWUR�DXOH�VSHFLDOL��DXOD�
6LVWHPL��0XOWLPHGLDOH�H�/DERUDWRULR�/LQJXLVWLFR��XQD�SHU�OH�]RQH�DXOH�DO�SLDQR�WHUUD�
HG�XQD�SHU�TXHOOH�DO�SLDQR����HG�LQFDULFDUH�OH�SHUVRQH�SHUFKp�VLQR�WHQXWH�VHPSUH�
HIILFLHQWL��'D�FRPSOHWDUH����

��� 6RVWLWXLUH�OH�SODIRQLHUH�GDQQHJJLDWH�H�R�PDQFDQWL�H�ULSDUDUH�TXHOOH�QRQ�IXQ]LRQDQWL�
VLD�GHOO¶LOOXPLQD]LRQH�RUGLQDULD�FKH�GL�HPHUJHQ]D��'D�IDUH���

��� 6RVWLWXLUH� H� ULSDUDUH� OH� VFDWROH� SRUWD� IUXWWL� H� GL� GHULYD]LRQH� GDQQHJJLDWH� H�R�
PDQFDQWL�GHL�FRSHUFKL�H�R�IUXWWL��'D�FRPSOHWDUH���

��� 7HQHUH�SXOLWH�OH�DLXROH��OH�]RQH�GL�WUDQVLWR�H�WXWWH�OH�DUHH�HVWHUQH��6L�UDFFRPDQGD�GL�
HOLPLQDUH� OH�]RQH� LQFROWH�XWLOL]]DWH�FRPH�GHSRVLWR�GL�GHWULWL�H�GL� IDOFLDUH� OH�HUEDFFH�
DOO
LQL]LR�GHOOD�VWDJLRQH�HVWLYD��'D�IDUH�SHULRGLFDPHQWH���

��� «««««««««««««««««««««««««««««««««««««
««««««««««««««««««««««««««««««««««��««���

��� «««««««««««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««««««««««�

�
�
�
�
�
�
�
1RWD��

3XU� ULHQWUDQGR� PROWL� GHJOL� LQWHUYHQWL� VRSUD� LQGLFDWL� QHOOH� FRPSHWHQ]H� GHOOD� 3URYLQFLD��
GDWD�O¶HVWUHPD�XUJHQ]D�SHU�L�JUDYL�ULVFKL�SUHVHQWL��VL�ULWLHQH�FKH�OD�'LUH]LRQH�6FRODVWLFD�
GHYH� IDUVL�FDULFR�GHOOD� ORUR� UHDOL]]D]LRQH��VL� ULFRUGD�FKH� LO�GDWRUH�GL� ODYRUR� ULVSRQGH� LQ�
SULPD� SHUVRQD� GHOOD� VLFXUH]]D� GHL� ODYRUDWRUL� DQFKH� SHU� FDXVH� LPSXWDELOL� D� GHILFLHQ]H�
VWUXWWXUDOL�GHL�ORFDOL����
��

��
�
�
�
�
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/D� UHDOL]]D]LRQH�GHO�SURJUDPPD�DWWXDWLYR�GL�GHWWDJOLR�HPHVVR� LQ�FRUULVSRQGHQ]D�GHOOH�
SULRULWj�GL�LQWHUYHQWR�GL�FXL�DO�&DSLWROR���VDUj�RJJHWWR�GL�YHULILFD�SHULRGLFD��
�
6L�SUHYHGH�GL�HIIHWWXDUH�OD�SULPD�YHULILFD�GHOOD�UHDOL]]D]LRQH�GHOOH�PLVXUH�SURJUDPPDWH�H�
GHOOD� ORUR� HIILFLHQ]D�� DQFKH� FRQ� O¶LQWHUYHQWR� GHO� UDSSUHVHQWDQWH� GHL� ODYRUDWRUL� SHU� OD�
6LFXUH]]D�� D� SDUWLUH� GDO� ��� PHVH� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SURJUDPPD� GL� DWWXD]LRQH��
FRPSOHWDQGROD�HQWUR�OD�ILQH�GHOO¶DQQR�VFRODVWLFR��
�
/H�VXFFHVVLYH�YHULILFKH�GHOO¶HIILFLHQ]D�GHOOH�PLVXUH�LQ�HVVHUH�H�GL�UHDOL]]D]LRQH�GL�TXHOOH�
SURJUDPPDWH�VDUDQQR�VYROWH�FRQ�FDGHQ]D�DOPHQR�DQQXDOH��LQ�RFFDVLRQH�GHOOD�5LXQLRQH�
SHULRGLFD�GL�SUHYHQ]LRQH�GHL�ULVFKL��DUW�����'�/JV�����������
�
/¶RUJDQL]]D]LRQH� GL� VXGGHWWH� YHULILFKH� VDUj� FXUDWD� GDO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H�
3URWH]LRQH��
�
,O� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� SRWUj� DYYDOHUVL�� VH� QHFHVVDULR� H� SRVVLELOH�� GL�
DSSRUWL�SURIHVVLRQDOL�VSHFLILFL�GHOO¶(QWH�3XEEOLFR�R�HVWHUQL��
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$O� )LQH� GL� HYLWDUH� VSLDFHYROL� LQFLGHQWL� H� PHWWHUH� D� UHSHQWDJOLR� OD� SURSULD� HG� DOWUXL�
LQFROXPLWj��Vu�LQYLWDQR�JOL�VWXGHQWL�DG�DWWHQHUVL�DOOH�VHJXHQWL�UHJROH�FRPSRUWDPHQWDOL��
�
������ &RUWLOH�
�
� $OO
LQJUHVVR� L� PRWRULQL� GHYRQR� HVVHUH� LQWURGRWWL� QHO� FRUWLOH� LQWHUQR� FRO� PRWRUH�

VSHQWR�� WHQXWL� D� PDQR� H� SDUFKHJJLDWL� QHOOR� VSD]LR� DVVHJQDWR� LQ� PRGR� GD� QRQ�
LQWUDOFLDUH�OD�FLUFROD]LRQH�H�QRQ�FRVWLWXLUH�SHULFROR�GXUDQWH�OD�ULFUHD]LRQH��DOO
XVFLWD�
LO�PRWRUH�SRWUj�HVVHUH�DYYLDWR�VRODPHQWH�XQD�YROWD�YDUFDWR�LO�FDQFHOOR��

�
������$OO¶LQWHUQR�GHOO¶HGLILFLR�
�
� 1RQ�VL�GRYUj�DVVROXWDPHQWH�FRUUHUH�QHJOL�DQGLWL��WDQWR�PHQR�QHO�UDJJLR�GL�DSHUWXUD�

GHOOH�SRUWH�GHL�ODERUDWRUL�H�GL�DOFXQH�DXOH��LQ�TXDQWR�TXHVWH��HVVHQGR�DSULELOL�YHUVR�
O
HVWHUQR�� SRWUHEEHUR� DUUHFDUH� JUDYL� GDQQL� D� FKL�� FRUUHQGR�� VL� WURYDVVH�
LPSURYYLVDPHQWH�QHOOD�WUDLHWWRULD�GL�DSHUWXUD��%LVRJQD�SUHVWDUH�PROWD�DWWHQ]LRQH�D�
QRQ�DGRWWDUH�FRPSRUWDPHQWL�SHULFRORVL� LQ�SURVVLPLWj�GL�DUPDGL��SRUWH�R�ILQHVWUH�D�
YHWUL��SHUFKp�TXHVWL�DQGDQGR� LQ� IUDQWXPL�SRWUHEEHUR�SURYRFDUH�JUDYL�H�SHULFRORVH�
IHULWH��

�
������6FDOH�
�
� 1HOO
XWLOL]]R� GHOOH� VFDOH� q� DVVROXWDPHQWH� LPSRUWDQWH� QRQ� FRUUHUH� QH� VSLQJHUH� L�

FRPSDJQL��VSHFLDOPHQWH�LQ�GLVFHVD��SHUFKp�VL�SRVVD�WHQHUH�LO�JLXVWR�HTXLOLEULR�HG�
HYLWDUH�FRVu�URYLQRVH�FDGXWH��(
�RSSRUWXQR��TXDQGR�FL�VRQR��XWLOL]]DUH�JOL�DSSRVLWL�
FRUULPDQR� H� WHQHUH� VHPSUH� OD� GHVWUD� PHQWUH� OD� VL� SHUFRUUH�� 6H� OD� VFDOD� ULVXOWD�
LPSHJQDWD�VL�GHYH�VRVWDUH��LQ�DWWHVD��QHJOL�DSSRVLWL�SLDQHURWWROL��
�

������ $XOH�
�
� 3DUWLFRODUH�DWWHQ]LRQH�YD�SRVWD�GXUDQWH�OD�SHUPDQHQ]D�QHOOH�DXOH��%LVRJQD�HYLWDUH�

DVVROXWDPHQWH� GL� PDQRPHWWHUH� R� LQWHUYHQLUH� QHOOH� SUHVH� R� LQWHUUXWWRUL� HOHWWULFL�
SUHVHQWL�LQ�TXDQWR�TXHVWL�SRWUHEEHUR�SURYRFDUH�SHULFRORVH�VFRVVH�H�DQFKH�LQFHQGL�
QHOOD�VWHVVD�DXOD��Ê� IDWWR�GLYLHWR�GL�VSRUJHUVL�GDOOH� ILQHVWUH�H�JHWWDUH�TXDOVLYRJOLD�
RJJHWWR�QHO�FRUWLOH�VRWWRVWDQWH��1RQ�VL�GHYH�VDOLUH�VXOOH�VHGLH�QH�WDQWRPHQR�VXOOD�
FDWWHGUD�SHU�HYLWDUH�URYLQRVH�FDGXWH��

� ,Q� DVVHQ]D� GHOO
LQVHJQDQWH�ELVRJQD� WHQHUH�XQ� FRPSRUWDPHQWR� FRUUHWWR�H� WDOH�GD�
QRQ�SUHJLXGLFDUH�OD�SURSULD�HG�DOWUXL�LQFROXPLWj��

� &HUFDUH�LQROWUH�GL�XVDUH�XQD�FHUWD�FDXWHOD�QHOO
DSULUH�OH�SRUWH�FKH�GDQQR�VXOO
DQGLWR��
SHUFKp� SRWHQGRVL� DOFXQH� DSULUH� YHUVR� O
HVWHUQR�� SRWUHEEHUR� FDXVDUH� GDQQR� DG�
HYHQWXDOL�SDVVDQWL�FKH�GRYHVVHUR�WURYDUVL�QHOOD�WUDLHWWRULD���

� (YLWDUH� LQROWUH� GL� PDQRPHWWHUH� R� DSSRJJLDUVL� DL� WHUPRVLIRQL�� SHUFKp� SRWUHEEHUR�
VWDFFDUVL� VRWWR� LO� SHVR� H� SURYRFDUH� DQFKH� JUDYL� OHVLRQL�� ROWUH� DO� GDQQR� LQ� Vp�
DOO
DSSDUHFFKLDWXUD��
�
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������ /DERUDWRUL�H�DXOH�VSHFLDOL�
�

� %LVRJQD� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� QHL� /DERUDWRUL�� SHUFKp� LQ� TXHVWL� VRQR�
SUHVHQWL� DSSDUHFFKLDWXUH�H�VRVWDQ]H�HOHWWULFKH�FKH�QRQ�ELVRJQD�DVVROXWDPHQWH�
XWLOL]]DUH�VHQ]D�LO�FRQVHQVR�H�OH�GLUHWWLYH�GHOO
LQVHJQDQWH��

� 3UHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOOH� DSSDUHFFKLDWXUH� HOHWWULFKH� �VSLQH�� FDYL��
SUHVH���DOOH�SDUWL� LQ�PRYLPHQWR�GHOOH�DSSDUHFFKLDWXUH�PHFFDQLFKH��DOOH�VRVWDQ]H�
WRVVLFKH�R�FDXVWLFKH��DOOH�VRVWDQ]H�SRWHQ]LDOPHQWH�LQIHWWLYH��DL�FRUSL�VFDOGDQWL��

� 8QD� VHPSOLFH� QHJOLJHQ]D� R� LPSUXGHQ]D� VL� SXz� WUDVIRUPDUH� LQ� XQ� LUULPHGLDELOH�
LQFLGHQWH�FRQ�FRQVHJXHQ]H�DQFKH�PROWR�VHULH��

� $WWHQHUVL� VWUHWWDPHQWH� DOOH� QRUPH� LQWHUQH� GL� VLFXUH]]D� SUHVHQWL� LQ� RJQL�
ODERUDWRULR��

�
������ 3DOHVWUD�
�

� 'XUDQWH� O
XWLOL]]R� GHOOD� SDOHVWUD�� ELVRJQD� SUHVWDUH� OD� PDVVLPD� DWWHQ]LRQH� DOOH�
GLUHWWLYH�GHOO
LQVHJQDQWH�ULJXDUGR�DJOL�HVHUFL]L�FKH�VL�HIIHWWXDQR�H�DOO
XWLOL]]R�GHOOH�
DWWUH]]DWXUH�JLQQLFKH�FKH�GHYRQR�HVVHUH�DGRSHUDWH�FRQ�OD�FRQVDSHYROH]]D�FKH�
VHUYRQR�DG�HGXFDUH� LO� FRUSR�H�QRQ�SHU�VHPSOLFH�GLYHUWLPHQWR�R��DQFKH�SHJJLR��
SHU�XQ�XWLOL]]R�LPSURSULR�H�TXLQGL�QRFLYR�SHU�O
LQFROXPLWj�GL�FKL�OH�DGRSHUD��

�
�
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� &DS���
'HVFUL]LRQH�
JHQHUDOH�

&DS����
0HWRGRORJLD� VHJXLWD�
QHOOD� YDOXWD]LRQH� GHL�
ULVFKL�

&DS���
�5LVXOWDWL� GHOOD�
YDOXWD]LRQH��

&DS����
3URJUDPPD� GHJOL�
LQWHUYHQWL� GL�
DGHJXDPHQWR�

&DS����
&RQWUROOR�GHOO¶DWWXD]LRQH�GHO�SURJUDPPD�
H�ULHVDPH�SHULRGLFR�GHOO¶HIILFLHQ]D�GHOOH�
PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�

&DS���
$OOHJDWL�

1��UHYLVLRQH� �� �� �� �� �� ��
'DWD�DSSURYD]LRQH� 1RYHPEUH�

�����
1RYHPEUH������ 1RYHPEUH������ 1RYHPEUH������ 1RYHPEUH������ 1RYHPEUH�

�����
)LUPD��
&DSR�G¶,VWXWXWR�

� � � � � �

)LUPD�
5HVSRQVDELOH�
6HUYL]LR�
3UHYHQ]LRQH�H�
3URWH]LRQH�

� � � � � �

)LUPD��
0HGLFR�
FRPSHWHQWH�

� � � � � �

)LUPD�
5DSSUHVHQWDQWH�
GHL�/DYRUDWRUL�

� � � � � �

�
/D� YDOXWD]LRQH� GHL� ULVFKL� H� OD� UHGD]LRQH� GL� TXHVWR� GRFXPHQWR� VRQR� VWDWL� HIIHWWXDWL� GDO� 5HVSRQVDELOH� GHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H�
3URWH]LRQH�3URI�,QJ�*LRYDQQL�0XVLR��FRQ�LQ�FRQWUROOR�GHO�&DSR�G¶,VWLWXWR�3URI� � �� �*LRYDQQD�/LFKHUL��FKH�VL�q�DYYDOVD�GHOOD�FROODERUD]LRQH�
GHOOD� &RPPLVVLRQH� VLFXUH]]D� FRVWLWXLWD� GD�� 3URI�,QJ�$QWRQLR� 0HOLV�� 3URI�,QJ�0DUFR� *DUDX�� 3URI�,QJ�� :DOWHU� &RQFDV� H� GHO�
5DSSUHVHQWDQWH�GHL�/DYRUDWRUL�SHU� OD�6LFXUH]]D�3URI�,QJ�6DOYDWRUH�0DUUDV�HG�KD�WHQXWR�FRQWR�GHL�FRPPHQWL�H�GHOOH�RVVHUYD]LRQL�GHL�
ODYRUDWRUL�FRLQYROWL��
�
������ &ULWHUL�GL�UHYLVLRQH�
,�FDSLWROL�GHO�SUHVHQWH�GRFXPHQWR�VRQR�VLQJRODUPHQWH�SDVVLELOL�GL� UHYLVLRQH�VHFRQGR� L�FULWHUL� WHPSRUDOL�SUHVFULWWL�GDO�'�/JV���������,Q�
OLQHD�JHQHUDOH�OH�UHYLVLRQL�VRQR�ULFKLHVWH��

D�� LQ�RFFDVLRQH�GL�PRGLILFKH�VLJQLILFDWLYH�DL�ILQL�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL��$UW���FRPPD���
E�� LQ� SDUWLFRODUH� DOO¶DWWR� GHOOD� VFHOWD� GL� QXRYH� DWWUH]]DWXUH� GL� ODYRUR�� VRVWDQ]H� R� SUHSDUDWL� FKLPLFL� LPSLHJDWL�� GL� PRGLILFKH� GHOOD�

GHVWLQD]LRQH�G¶XVR�GHL�ORFDOL��GL�VHQVLELOL�YDULD]LRQL�GHO�QXPHUR�GL�SHUVRQH�SUHVHQWL�QHOOD�VFXROD��
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,1&$5,&2� 120,1$7,92 6267,787,�
��� 5HVSRQVDELOH�GHOO
HPHUJHQ]D�

�
��3URI��3RGGD�9LUJLOLR�
�

�
���� $GGHWWL�DOOD�JHVWLRQH�

GHOO
HPHUJHQ]D��
$�� 3HUVRQH�DXWRUL]]DWH��LQ�FDVR�

GL�QHFHVVLWj��D�GDUH�O
RUGLQH�
GL�HYDFXD]LRQH�GHOOD�VFXROD�

%�� 5LFKLHVWH�WHOHIRQLFKH�GL�
LQWHUYHQWR�

&��&RRUGLQDPHQWR�RSHUD]LRQL�
GL�HYDFXD]LRQH���

&���� 3XQWR�GL�ULWURYR����$XOH�
�]RQD�YHFFKLR�FRUSR��

�
&���� 3XQWR�GL�ULWURYR����$XOH�

�]RQD�DXOD�PDJQD��
�

&���� 3XQWR�GL�ULWURYR����
8IILFLR�/DERUDWRUL�

&���� 3XQWR�GL�ULWURYR����
3DOHVWUD�

�

�

��3UR�3RGGD�9LUJLOLR�
��3URI�*LJOLRWWL�5RVDULR�
���
��3URI��3RGGD�9LUJLOLR�
��3URI�*LJOLRWWL�5RVDULR�
��
�
��3URI��0HUOLQR�)XOYLR�
��&DUWD��$JRVWLQR�
��
��3URI��3URI��&RQFDV�5REHUWR�
��3URI��9DFFDUJLX�%UXQD�
��
��'�$��9DFFDUJLX�7HUHVLQD���
��3URI��0HOLV�$QWRQLR�
�
��3URI��3RGGD�9LUJLOLR���
���3URI��&RUSLQR��3DWUL]LD�

�
�

��'�$��9DFFDUJLX�
7HUHVLQD�
�

�
�
�
��/¶LQVHJQDQWH��SL��
DQ]LDQR�SUHVHQWH�
�VHUYL]LR��
��/¶LQVHJQDQWH��SL��
DQ]LDQR�SUHVHQWH�
�VHUYL]LR��
��/¶LQVHJQDQWH��SL��
DQ]LDQR�SUHVHQWH�
�VHUYL]LR��

��� $GGHWWR�DO�SURQWR�VRFFRUVR�
H�&RQWUROOR�VHWWLPDQDOH�FDVVHWWH�
SURQWR�VRFFRUVR�

�

��3URI��&RUSLQR��3DWUL]LD�
��3URI�$W]HL�0�1HOOR�
��5DFFLV�(OLVD�
��0HOLV�,JQD]LD�

�
�

��� &RQWUROOR�JLRUQDOLHUR�
SUDWLFDELOLWj�YLH�GL�
HYDFXD]LRQH��

��3HUULD�6HUJLR�
��)ORULV�6DQGUR�
�

��&DUUHUDV�/LQD�
�

��� 9HULILFD�VHWWLPDQDOH�HVWLQWRUL�
H�9HULILFD�PHQVLOH�LPSLDQWR�
LGUDQWL�

�

��0HOLV�5REHUWR��
��&DQQDV�/XLJL�
�

��3XGGX�*LXVHSSH�

��� 9HULILFD�VHWWLPDQDOH�OXFL�
HPHUJHQ]D�H�6WDFFR�HQHUJLD�
HOHWWULFD�

��&DUWD�$JRVWLQR�
��3XGGX�*LXVHSSH�
�

��&DQQDV�/XLJL�
�

��� &RQWUROOR�VHWWLPDQDOH�SRUWH��
WDJOLDIXRFR�H�&RQWUROOR�
FKLXVXUD�SRUWH�WDJOLDIXRFR�

��3HUULD�6HUJLR�
�

��6KLUUX�(PLOLR�

��� &KLXVXUD�YDOYROH�JDV�H�
VWDFFR�DOLPHQWD]LRQH�JDVROLR�
H�FRUUHQWH�&�7��

��0HOLV�5REHUWR�� ��'HVVu�$QWRQLR�
�

�



,�3�,�$���³$�92/7$´���������������������������������������9LD�%DQIL�1�����*863,1,��&$�����������������������
�

3,$12�����',����9$/87$=,21(��'(,�5,6&+,���(��35299(',0(17,��3(5��/$��6,&85(==$
�SDJ��������

1RWD��/¶DSHUWXUD�H�OD�FKLXVXUD�GHOOH�XVFLWH�GL�VLFXUH]]D�q�D�FDULFR�
GHO�3HUVRQDOH�LQ�VHUYL]LR��LQFDULFDWR�SHU�FLDVFXQ�UHSDUWR��
�

���� $OOHJDWR� �� ³(/(1&2� '(//(� $775(==$785(�� '(,� 0$7(5,$/,� (�
6267$1=(� ,03,(*$7(�� &/$66,),&$7,� 3(5,&2/26,� (� '�3�,��
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�
$WWUH]]DWXUH��

0DWHULDOL��6RVWDQ]H�
LPSLHJDWH�

/DYRUDWRUH�
LQWHUHVVDWR�

5LVFKLR� '�3�,��QHFHVVDULR�

3HUVRQDO�&RPSXWHUV� $GGHWWR�DO�9'7� (VSRVL]LRQH�DL�9'7� QHVVXQR�
)RWRFRSLDWRUH� 3HUVRQDOH�$7$� � QHVVXQR�
/DYDJQD�OXPLQRVD��GDWD�
GLVSOD\�H�VLPLOL�

,QVHJQDQWL� �� QHVVXQR�
6WDPSDQWL�,QN�-HW��ODVHU�
H�VLPLOL�

,QVHJQDQWL��SHUVRQDOH�
DPPLQLVWUDWLYR�

� QHVVXQR�

,PSLDQWR�VWHUHR�$XOD�
PDJQD�

,QVHJQDQWL��
$VVLVWHQWL�WHFQLFL�

� QHVVXQR�

$WWUH]]L�9DUL�3DOHVWUD� ,QVHJQDQWL� � �
8WHQVLOL�PDQXDOL� &ROODERUDWRUL�

VFRODVWLFL�
� �

6RVWDQ]H�H�DWWUH]]L�SHU�OH�
SXOL]LH���,VRIRUP��9LP��
9DUHFKLQD��6JUDVVDWRUL���
««««��

&ROODERUDWRUL�
VFRODVWLFL�

'HUPDWLWL�� LQJHVWLRQH�
GL� SROYHUL� H� YDSRUL�
SURGRWWL�FKLPLFL����

*XDQWL� LQ� ODWWLFH��
PDVFKHULQH�� VFDUSH� GL�
VLFXUH]]D�� LQGXPHQWL�
GL� ODYRUR� D� PDQLFKH�
OXQJKH�

$WWUH]]L�SHU�SLFFROH�
PDQXWHQ]LRQL�H�SXOL]LH�
FRUWLOH��ODYDSDYLPHQWL��
««««««�

&ROODERUDWRUL�
VFRODVWLFL�

7DJOL�� FRQWXVLRQL��
FDGXWH�

*XDQWL�LQ�FXRLR�VFDUSH�
GL� VLFXUH]]D��
LQGXPHQWL� GL� ODYRUR� D�
PDQLFKH� OXQJKH�� VFDOH�
D�QRUPD�

�
�

� � �

�
�
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VRFFRUVR��
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