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/¶DQQR�GXHPLODYHQWL��LO�JLRUQR����GHO�PHVH�GL��)HEEUDLR ��DOOH�RUH�������LQ�VHFRQGD�FRQYRFD]LRQH�VL�q�
ULXQLWR���QHL�ORFDOL�GHOO¶,VWLWXWR�GHL�&LHFKL�³,��)ORULR� � )��HG�$��6DODPRQH´�GL�3DOHUPR��LO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH�GHOO¶,VWLWXWR�PHGHVLPR���������
6RQR�SUHVHQWL�L�FRQVLJOLHUL�

���$YY��'L�*HVDUR�7RPPDVR��3UHVLGHQWH

���'RWW��*LDQQHWWLQR�$QWRQLQR��&RQVLJOLHUH

���'RWW�*LXVHSSH�3HFRUDUR��&RQVLJOLHUH

'RWW�VVD�3DWWL�&DUPHOD��'LULJHQWH�$PPLQLVWUDWLYR�GHOO¶,VWLWXWR

(¶�DVVHQWH�LO�FRQVLJOLHUH�GU��0LFKHOH�3HUJROL]]L��JLXVWD�FRPXQLFD]LRQH�GHOOR�VWHVVR�

«««««««««««««««�2�0�,�6�6�,�6«�«��«««««««««««�

,QGL��LO�&RQVLJOLR��YLVWD�OD�ER]]D�GHO�UHJRODPHQWR�GL�FRQWDELOLWj�GHOO¶,VWLWXWR
9LVWD�OD�QRWD�GHO���F�P��FRQ�OD�TXDOH�LO� � �&ROOHJLR�GHL�UHYLVRUL��DL�TXDOL�JOL�XIILFL�KDQQR�SURYYHGXWR�D�
WUDVPHWWHUH�ER]]D�GHO�UHJRODPHQWR�PHGHVLPR��UDSSUHVHQWD�FKH�O¶DSSURYD]LRQH�GHL�UHJRODPHQWL�ID�FDSR�
DOO¶$PPLQLVWUD]LRQH�5HJLRQDOH�YLJLODQWH
5LWHQXWR� GL� GRYHU� DSSURYDUH� LO� UHJRODPHQWR� GL� FRQWDELOLWj� VRWWRSRQHQGROR�� SHU� O¶DSSURYD]LRQH��
DOO¶2UJDQR�7XWRULR
$G�XQDQLPLWj

'(/,%(5$
�� 'L�DSSURYDUH�LO�UHJRODPHQWR�GL�FRQWDELOLWj�GHOO¶,VWLWXWR�LO�FXL�WHVWR�YLHQH�GL�VHJXLWR�ULSRUWDWR�
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$UW����2JJHWWR�H VFRSR�GHO�UHJRODPHQWR

���,O�SUHVHQWH�UHJRODPHQWR�GHWWD�QRUPH�LQ�PDWHULD�GL�FRQWDELOLWj�GHOO¶,VWLWXWR�GHL�&LHFKL�2SHUH�5LXQLWH�
,�)ORULR� )�� HG�$�6DODPRQH� GL� 3DOHUPR�(¶� DGRWWDWR� � � LQ� DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� � G�OJV��
���������H�V��P��HG�L�
�� &RQ� LO� SUHVHQWH� UHJRODPHQWR� VRQR� GLVFLSOLQDWH� OH� DWWLYLWj� GL� SURJUDPPD]LRQH� ILQDQ]LDULD�� GL�
SUHYLVLRQH�� GL� JHVWLRQH�� GL� UHQGLFRQWD]LRQH� H� GL� UHYLVLRQH� QRQFKp� OH� SURFHGXUH� GD� VHJXLUH� SHU� OD�
JHVWLRQH�GHOOH�HQWUDWH�H�GHOOH�VSHVH�GHOO
HQWH��
���,O�UHJRODPHQWR GL�FRQWDELOLWj�GHYH�LQWHQGHUVL�FRPH�VWUHWWDPHQWH�FRQQHVVR�HG�LQWHJUDWR�FRQ�OR�6WDWXWR�
GHOO
(QWH�� � FRQ� LO� UHJRODPHQWR� VXOO
RUGLQDPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� H�� LQ� JHQHUDOH�� FRQ� JOL� DOWUL�
UHJRODPHQWL�GHOO
HQWH��

$UW����,QGLUL]]R�SROLWLFR�DPPLQLVWUDWLYR�H�JHVWLRQH�GHOOH�ULVRUVH

���,O�VHUYL]LR�HFRQRPLFR�ILQD]LDULR��q�FROORFDWR�QHOO
DPELWR�GHOO¶$UHD�$PPLQLVWUDWLYD�VHFRQGR�TXDQWR�
VWDELOLWR�GDO�UHJRODPHQWR�VXOO
RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L���
��� ,O� UHVSRQVDELOH� GHO� VHUYL]LR� ILQDQ]LDULR�� q� LGHQWLILFDWR� QHO� UHVSRQVDELOH� GHOO¶$UHD�� LQ� FDVR� GL� VXD�
DVVHQ]D� R� LPSHGLPHQWR�� q� VRVWLWXLWR� GDO� GLSHQGHQWH� LQVHULWR� QHOOD� PHGHVLPD� DUHD� LQTXDGUDWR� LQ�
&DWHJRULD�'��TXDORUD�VLD�DVVHQWH�R�LPSHGLWR�DQFKH�TXHVW¶XOWLPR�q�VRVWLWXLWR�GDO�GLULJHQWH��
���,O�VHUYL]LR�ILQDQ]LDULR�VYROJH�IXQ]LRQL�GL�JXLGD��FRRUGLQDPHQWR�H�DVVLVWHQ]D�QHOOD�SURJUDPPD]LRQH�H�
QHOOD�JHVWLRQH�GHOO
DWWLYLWj�HFRQRPLFD��SDWULPRQLDOH�H�ILQDQ]LDULD��HG�HIIHWWXD�L�UHODWLYL�FRQWUROOL��
���,O�VHUYL]LR�ILQDQ]LDULR�JDUDQWLVFH�O
HVHUFL]LR�GHOOH�VHJXHQWL�IXQ]LRQL��DWWLYLWj�H�DGHPSLPHQWL��
D��JHVWLRQH��FRQWUROOL�FRQWDELOL�GHO�ELODQFLR�H�GHL�VXRL�HTXLOLEUL��
E�� ULOHYD]LRQH� FRQWDELOH� H� GLPRVWUD]LRQH� GHL� ULVXOWDWL� ILQDQ]LDUL� HG� HFRQRPLFR� SDWULPRQLDOL� GHOOD�
JHVWLRQH��
F� ��SDUHUL� H�YLVWL� GL� UHJRODULWj� FRQWDELOH�� VXSHUYLVLRQH�H� FRRUGLQDPHQWR�GHOOH� DWWLYLWj�GL� DFFHUWDPHQWR�
GHOOH�HQWUDWH��LPSHJQR��HPLVVLRQH�GHJOL�RUGLQDWLYL�H�OLTXLGD]LRQH�GHOOH�VSHVH��
G��SURJUDPPD]LRQH�GHOOH�ULVFRVVLRQL�H�GHL�SDJDPHQWL��JHVWLRQH�GHOOD�OLTXLGLWj��DQWLFLSD]LRQL�GL�FDVVD�H�
UDSSRUWL�FRQ�LO�VHUYL]LR�GL�WHVRUHULD�H�JOL�DOWUL�DJHQWL�FRQWDELOL�LQWHUQL��
H��YHULILFKH�GHJOL�DJHQWL�FRQWDELOL�LQWHUQL��
I��FRQWUROOR�GHJOL�LQYHQWDUL�H�IRUPD]LRQH�GHOOR�VWDWR�SDWULPRQLDOH��
J��FROODERUD]LRQH�FRQ�O
RUJDQR�GL�UHYLVLRQH�HFRQRPLFR�ILQDQ]LDULD��
K��DOWUH�PDWHULH�DVVHJQDWH�GDOOD�OHJJH�R�GDO�SUHVHQWH�UHJRODPHQWR��
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���,O�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�q�DOWUHVu�SUHSRVWR�DOOD�YHULILFD�GL�YHULGLFLWj�GHOOH�SUHYLVLRQL�GL�
HQWUDWD�H�GL�FRPSDWLELOLWj�GHOOH�SUHYLVLRQL�GL�VSHVD��DYDQ]DWH�GDL�YDUL�VHUYL]L

��� ,� GLSHQGHQWL� GHO� VHUYL]LR� ILQDQ]LDULR� FKH� HIIHWWXDQR� FRQWUROOL�� ULOHYD]LRQL� R� SURFHGRQR� D� VFULWWXUH�
FRQWDELOL�VLJODQR��DQFKH�LQ�IRUPD�GLJLWDOH��L�SURSUL�HODERUDWL�VHFRQGR�PRGDOLWj�LQGLFDWH�GDO�UHVSRQVDELOH�
GHO�VHUYL]LR�ILQDQ]LDULR��

$UW����/D�SURJUDPPD]LRQH�H�JOL�VWUXPHQWL�GHOOD�SURJUDPPD]LRQH
��/D�SURJUDPPD]LRQH�UDSSUHVHQWD�LO�SURFHVVR�GL�DQDOLVL�H�YDOXWD]LRQH��QHO�ULVSHWWR�GHOOH�FRPSDWLELOLWj�
HFRQRPLFR�ILQDQ]LDULH�� GHOOD� SRVVLELOH� HYROX]LRQH� GHOOD� JHVWLRQH� GHOO¶HQWH� H� VL� FRQFOXGH� FRQ� OD�
IRUPDOL]]D]LRQH�GHOOH�GHFLVLRQL�SROLWLFKH�H�JHVWLRQDOL�FKH�GDQQR�FRQWHQXWR�DL�SLDQL�H�SURJUDPPL�IXWXUL��
��� ,O�&RQVLJOLR��TXDOH�RUJDQR�GL� LQGLUL]]R�H�GL�FRQWUROOR��q�VRJJHWWR� WLWRODUH�GHOOD�SURJUDPPD]LRQH� LQ�
FRQIRUPLWj�D�TXDQWR�GLVSRQJRQR��LO�'�/JV��Q�����������H�OR�6WDWXWR�GHOO¶(QWH��
&RVWLWXLVFRQR�VWUXPHQWL�GHOOD�SURJUDPPD]LRQH�GHJOL�HQWL�VWUXPHQWDOL�LQ�FRQWDELOLWj�ILQDQ]LDULD��
D��,O�3LDQR�GHOOH�DWWLYLWj�R�3LDQR�SURJUDPPD��GL�GXUDWD�DOPHQR�WULHQQDOH���
E��LO�ELODQFLR�GL�SUHYLVLRQH�DOPHQR�WULHQQDOH��SUHGLVSRVWR�VHFRQGR�OR�VFKHPD�GL�FXL�DOO
DOOHJDWR�Q�����
F��,O�ELODQFLR�JHVWLRQDOH�R�LO�SLDQR�HVHFXWLYR�GL�JHVWLRQH�
G��OH�YDULD]LRQL�GL�ELODQFLR�
H��,O�SLDQR�GHJOL�LQGLFDWRUL�GL�ELODQFLR�

,O�UHQGLFRQWR�VXOOD�JHVWLRQH��SUHGLVSRVWR�VHFRQGR�OR�VFKHPD�GL�FXL�DOO
DOOHJDWR�Q������GD�DSSURYDUVL�HQWUR�
LO����DSULOH�GHOO
DQQR�VXFFHVVLYR�DOO
HVHUFL]LR�GL� ULIHULPHQWR�FRQFOXGH� LO�VLVWHPD�GL�ELODQFLR�GHJOL�HQWL�
VWUXPHQWDOL�LQ�FRQWDELOLWj�ILQDQ]LDULD���

*OL� VWUXPHQWL� GL� SURJUDPPD]LRQH� VRQR� UHGDWWL� QHO� ULVSHWWR� GHO� 3ULQFLSLR� FRQWDELOH� DSSOLFDWR
FRQFHUQHQWH�OD�SURJUDPPD]LRQH�GL�ELODQFLR��DOOHJDWR�����DO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFKH�
HG�LQWHJUD]LRQL�

$UW�����/LQHH�SURJUDPPDWLFKH
��,O� 3UHVLGHQWH�� DQQXDOPHQWH�� VRWWRSRQH� DO� &G$� XQD� UHOD]LRQH� FKH� � GRYUj� FRQWHQHUH� � OH� OLQHH�
SURJUDPPDWLFKH�UHODWLYH�DOOH�D]LRQL�H�DL�SURJHWWL�GD�UHDOL]]DUH�QHOO¶HVHUFL]LR����DUWLFRODWH�SHU�PLVVLRQL��
FKH�UDSSUHVHQWDQR�LO�SULPR�DGHPSLPHQWR�SURJUDPPDWLFR
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$UW����,O�ELODQFLR�GL�SUHYLVLRQH�ILQDQ]LDULR
��� ,O� &RQVLJOLR� �� DQQXDOPHQWH�� DSSURYD� LO� ELODQFLR� GL� SUHYLVLRQH� ILQDQ]LDULR� ULIHULWR� DG� DOPHQR� XQ�
WULHQQLR�� FRPSUHQGHQWH� OH� SUHYLVLRQL� GL� FRPSHWHQ]D� H� GL� FDVVD� GHO� SULPR� HVHUFL]LR� GHO� SHULRGR�
FRQVLGHUDWR� H� OH� SUHYLVLRQL� GL� FRPSHWHQ]D� GHJOL� HVHUFL]L� VXFFHVVLYL�� RVVHUYDQGR� L� SULQFLSL� FRQWDELOL�
JHQHUDOL�H�DSSURYDWL�DOOHJDWL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
��� ,O� ELODQFLR� GL� SUHYLVLRQH� ILQDQ]LDULR�� HODERUDWR� VXOOD� EDVH� GHOOH� OLQHH� VWUDWHJLFKH� GL� FXL� DOOH� OLQHH�
SURJUDPPDWLFKH� q� GHOLEHUDWR� RVVHUYDQGR� L� SULQFLSL� FRQWDELOL� JHQHUDOL� H� DSSOLFDWL� DOOHJDWL� DO� GHFUHWR�
OHJLVODWLYR����JLXJQR��������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
���/H�SUHYLVLRQL�VRQR�HODERUDWH�LQ�FRHUHQ]D�FRQ�LO�SULQFLSLR�JHQHUDOH�Q�����GHOOµ$OOHJDWR�Q����GHO�'�/JV��
Q�� ��������� H� VXFFHVVLYH�PRGLILFD]LRQL� �SULQFLSLR� GHOOD� FRPSHWHQ]D� ILQDQ]LDULD�� H� UDSSUHVHQWDQR� OH�
HQWUDWH� H� OH� VSHVH� FKH� VL� SUHYHGH� VDUDQQR�HVLJLELOL� LQ� FLDVFXQR�GHJOL� HVHUFL]L� FRQVLGHUDWL�� DQFKH� VH� OD�
UHODWLYD�REEOLJD]LRQH�q�VRUWD�LQ�HVHUFL]L�SUHFHGHQWL��(VVH�VRQR�GHWHUPLQDWH�HVFOXVLYDPHQWH�LQ�UHOD]LRQH
DOOH� HVLJHQ]H� IXQ]LRQDOL� HG� DJOL� RELHWWLYL� FRQFUHWDPHQWH� SHUVHJXLELOL� QHO� SHULRGR� FXL� VL� ULIHULVFH� LO�
ELODQFLR�GL�SUHYLVLRQH�ILQDQ]LDULR��UHVWDQGR�HVFOXVD�RJQL�TXDQWLILFD]LRQH�EDVDWD�VXO�FULWHULR�GHOOD�VSHVD�
VWRULFD�LQFUHPHQWDOH��,Q�SDUWLFRODUH��
D�� OD� SUHYLVLRQH� GHOOH� HQWUDWH� UDSSUHVHQWD� TXDQWR� O¶DPPLQLVWUD]LRQH� ULWLHQH� GL� SRWHU� UDJLRQHYROPHQWH�
DFFHUWDUH� LQ� FLDVFXQ� HVHUFL]LR� FRQWHPSODWR� QHO� ELODQFLR�� DQFKH� QHO� ULVSHWWR� GHL� SULQFLSL� FRQWDELOL�
JHQHUDOL�GHOO¶DWWHQGLELOLWj�H�GHOOD�FRQJUXLWj��
E��OD�SUHYLVLRQH GHOOD�VSHVD�q�SUHGLVSRVWD�QHO�ULVSHWWR�GHL�SULQFLSL�FRQWDELOL�JHQHUDOL�GHOOD�YHULGLFLWj�H�
GHOOD�FRHUHQ]D��WHQHQGR�FRQWR��
� SHU� TXHOOH� LQ� FRUVR� GL� UHDOL]]D]LRQH�� GHJOL� LPSHJQL� JLj� DVVXQWL� D� VHJXLWR� GL� REEOLJD]LRQL�
JLXULGLFDPHQWH�SHUIH]LRQDWH��HVLJLELOL�QHJOL�HVHUFL]L�FRQVLGHUDWL��
� SHU�TXHOOH�GL�FRPSHWHQ]D���JOL�VWDQ]LDPHQWL�GRYUDQQR�HVVHUH�TXDQWLILFDWL�QHOOD�PLVXUD�QHFHVVDULD�SHU�OR�
VYROJLPHQWR� GHOOH� DWWLYLWj� R� LQWHUYHQWL� FKH�� VXOOD� EDVH� GHOOD� OHJLVOD]LRQH� YLJHQWH� GDUDQQR� OXRJR� DG�
REEOLJD]LRQL� HVLJLELOL� QHJOL� HVHUFL]L� FRQVLGHUDWL� QHO� ELODQFLR� GL� SUHYLVLRQH�� /¶HVLJLELOLWj� GL� FLDVFXQD�
REEOLJD]LRQH� q� LQGLYLGXDWD� QHO� ULVSHWWR� GHO� SULQFLSLR� DSSOLFDWR� GHOOD� FRQWDELOLWj� ILQDQ]LDULD�� GL� FXL�
DOOµDOOHJDWR�Q������DO�GHFUHWR�OHJLVODWLYR�Q�������������
/D�SURJUDPPD]LRQH�WULHQQDOH�GHOOD�VSHVD��RYYLDPHQWH�OHJDWD�DOOD�SUHYLVLRQH�GHOOH�HQWUDWH��WLHQH�FRQWR��
UHODWLYDPHQWH�DO�SHUVRQDOH��ROWUH�FKH�GHOOD�VSHVD�FRUUHQWH��DQFKH�GL�HYHQWXDOL�IXWXUL�ULQQRYL�FRQWUDWWXDOL��
SHU�OH�DOWUH�XVFLWH�JOL�VWDQ]LDPHQWL�VDUDQQR�GHWHUPLQDWL�LQ�UHOD]LRQH�DOOD�VSHVD�FRQVROLGDWD�QRQFKp�DJOL�
RELHWWLYL�ILVVDWL�QHOOD�UHOD]LRQH�SURJUDPPDWLFD
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$UW����,VFUL]LRQH�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH
��� /¶DYDQ]R� GL� DPPLQLVWUD]LRQH� SXz� HVVHUH� DSSOLFDWR� DO� ELODQFLR� QHO� ULVSHWWR� GHL� YLQFROL� LQ� FXL� q�
GLVWLQWR��DL�VHQVL�GHO�'�/JV����
��� ,O� GLVDYDQ]R� GL� DPPLQLVWUD]LRQH� DFFHUWDWR� � q� LPPHGLDWDPHQWH� DSSOLFDWR� DOO¶HVHUFL]LR� LQ� FRUVR� GL�
JHVWLRQH�FRQWHVWXDOPHQWH�DOOD�GHOLEHUD�GL�DSSURYD]LRQH�GHO�UHQGLFRQWR��
���3HU�OD�FRSHUWXUD�GHO�GLVDYDQ]R�GL�DPPLQLVWUD]LRQH�SRVVRQR�HVVHUH�XWLOL]]DWH��SHU��JOL�HVHUFL]L�RJJHWWR�
GHO�ELODQFLR��WXWWH�OH�HQWUDWH��FRQ�HFFH]LRQH�GL�TXHOOH�SURYHQLHQWL�GDOO¶DVVXQ]LRQH�GL�SUHVWLWL�H�GL�TXHOOH�
DYHQWL�VSHFLILFD�GHVWLQD]LRQH�SHU�OHJJH��

$UW����)RQGR�GL�ULVHUYD
���1HOOD�SDUWH�FRUUHQWH�GHO�ELODQFLR�GL SUHYLVLRQH��q�LVFULWWR�XQ�IRQGR�GL�ULVHUYD�GL�LPSRUWR�QRQ�LQIHULRUH�
DOOR������SHU�FHQWR�H�QRQ�VXSHULRUH�DO���SHU�FHQWR�GHO�WRWDOH�GHOOH�VSHVH�FRUUHQWL�LQL]LDOPHQWH�SUHYLVWH�LQ�
ELODQFLR��
��� ,O� IRQGR� GL� ULVHUYD� q� XWLOL]]DWR�� SHU� OD� PHWj� GHOOR� VWDQ]LDPHQWR� SHU� LQWHJUDUH� OD� GRWD]LRQH� GHJOL�
LQWHUYHQWL�GL�VSHVD�FRUUHQWH�OH�FXL�SUHYLVLRQL�ULVXOWLQR�LQVXIILFLHQWL�ULVSHWWR�DJOL�RELHWWLYL��/¶DOWUD�PHWj�
GHOOR� VWDQ]LDPHQWR� q� ULVHUYDWD� DOOD� FRSHUWXUD� GL� HYHQWXDOL� VSHVH� QRQ� SUHYHGLELOL�� OD� FXL� PDQFDWD�
HIIHWWXD]LRQH�FRPSRUWHUHEEH�GDQQL�FHUWL�DOO¶(QWH��
���,�SUHOHYDPHQWL�GL�VRPPH�GDO�IRQGR�GL�ULVHUYD�VRQR�HIIHWWXDWL�ILQR�DO����GLFHPEUH��FRQ�GHWHUPLQD]LRQL�
GHO�'LULJHQWH�$PPLQLVWUDWLYR��

$UW����)RQGR�GL�ULVHUYD�GL�FDVVD
���1HO�ELODQFLR�GL�SUHYLVLRQH��q�LVFULWWR�XQ�IRQGR�GL�ULVHUYD�GL�FDVVD�GL�LPSRUWR�QRQ�LQIHULRUH�DOOR������
SHU�FHQWR�GHO�WRWDOH�GHOOH�VSHVH�LQL]LDOPHQWH�SUHYLVWH�LQ�ELODQFLR��
���,�SUHOHYDPHQWL�GL�VRPPH�GDO�IRQGR�GL�ULVHUYD�GL�FDVVD�VRQR�HIIHWWXDWL�ILQR�DO����GLFHPEUH�GL�FLDVFXQ�
DQQR�FRQ�GHWHUPLQD]LRQH�GHO�'LULJHQWH�$PPLQLVWUDWLYR

$UW����)RQGR�3OXULHQQDOH�9LQFRODWR�± (QWUDWD
��� 6L� ULSRUWD� LO� FRPPD� �� GHOO¶DUW�� �� GHO�'�/JV�� Q�� ����������$O� ILQH� GL� GDUH� DWWXD]LRQH� DO� SULQFLSLR�
FRQWDELOH�JHQHUDOH�GHOOD�FRPSHWHQ]D�ILQDQ]LDULD�HQXQFLDWR�QHOO
DOOHJDWR���DO�SUHVHQWH GHFUHWR��JOL�HQWL�GL�
FXL�DO�FRPPD����D�GHFRUUHUH�GDOO
DQQR�������LVFULYRQR�QHJOL�VFKHPL�GL�ELODQFLR�GL�FXL�DOO
DUW������FRPPD�
��� OHWWHUH� D�� H� E��� LO� IRQGR�SHU� OD� FRSHUWXUD� GHJOL� LPSHJQL� SOXULHQQDOL� GHULYDQWL� GD� REEOLJD]LRQL� VRUWH�
QHJOL�HVHUFL]L�SUHFHGHQWL��GL�VHJXLWR�GHQRPLQDWR�IRQGR�SOXULHQQDOH�YLQFRODWR��FRVWLWXLWR��
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D�� LQ� HQWUDWD�� GD�GXH�YRFL� ULJXDUGDQWL� OD�SDUWH� FRUUHQWH� H� LO� FRQWR� FDSLWDOH� GHO� IRQGR��SHU�XQ� LPSRUWR�
FRUULVSRQGHQWH� DOOD� VRPPDWRULD� GHJOL� LPSHJQL� DVVXQWL� QHJOL� HVHUFL]L� SUHFHGHQWL� HG� LPSXWDWL� VLD�
DOO
HVHUFL]LR� FRQVLGHUDWR� VLD� DJOL� HVHUFL]L� VXFFHVVLYL�� ILQDQ]LDWL� GD� ULVRUVH� DFFHUWDWH� QHJOL� HVHUFL]L�
SUHFHGHQWL��GHWHUPLQDWR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�QHO�SULQFLSLR�DSSOLFDWR�GHOOD�SURJUDPPD]LRQH��GL�
FXL�DOO
DOOHJDWR������
E��QHOOD�VSHVD��GD�XQD�YRFH�GHQRPLQDWD�©IRQGR�SOXULHQQDOH�YLQFRODWRª��SHU�FLDVFXQD�XQLWj�ULJXDUGDQWH�
VSHVH�D�FDUDWWHUH�SOXULHQQDOH�H�GLVWLQWDPHQWH�SHU�FLDVFXQ�WLWROR�GL�VSHVD��,O�IRQGR�q�GHWHUPLQDWR�SHU�XQ�
LPSRUWR�SDUL�DOOH�VSHVH�FKH�VL�SUHYHGH�GL�LPSHJQDUH�QHO�FRUVR�GHO�SULPR�DQQR�FRQVLGHUDWR�QHO�ELODQFLR��
FRQ� LPSXWD]LRQH� DJOL� HVHUFL]L� VXFFHVVLYL� H� DOOH� VSHVH� JLj� LPSHJQDWH� QHJOL� HVHUFL]L� SUHFHGHQWL� FRQ�
LPSXWD]LRQH� DJOL� HVHUFL]L� VXFFHVVLYL� D� TXHOOR� FRQVLGHUDWR�� /D� FRSHUWXUD� GHOOD� TXRWD� GHO� IRQGR�
SOXULHQQDOH� YLQFRODWR� ULJXDUGDQWH� OH� VSHVH� LPSHJQDWH� QHJOL� HVHUFL]L� SUHFHGHQWL� q� FRVWLWXLWD� GDO� IRQGR�
SOXULHQQDOH� LVFULWWR� LQ� HQWUDWD�� PHQWUH� OD� FRSHUWXUD� GHOOD� TXRWD� GHO� IRQGR� SOXULHQQDOH� YLQFRODWR�
ULJXDUGDQWH� OH� VSHVH� FKH� VL� SUHYHGH� GL� LPSHJQDUH� QHOO
HVHUFL]LR� GL� ULIHULPHQWR� FRQ� LPSXWD]LRQH� DJOL�
HVHUFL]L� VXFFHVVLYL�� q� FRVWLWXLWD� GDOOH� HQWUDWH� FKH� VL� SUHYHGH� GL� DFFHUWDUH� QHO� FRUVR� GHOO
HVHUFL]LR� GL�
ULIHULPHQWR��$JOL�VWDQ]LDPHQWL�GL�VSHVD�ULJXDUGDQWL�LO�IRQGR�SOXULHQQDOH�YLQFRODWR�q�DWWULEXLWR�LO�FRGLFH�
GHOOD�PLVVLRQH�H�GHO�SURJUDPPD�GL�VSHVD�FXL�LO�IRQGR�VL�ULIHULVFH�H�LO�FRGLFH�GHO�SLDQR�GHL�FRQWL�UHODWLYR�
DO�IRQGR�SOXULHQQDOH�YLQFRODWR��
1HO�FRUVR�GHOO
HVHUFL]LR��VXOOD�EDVH�GHL�ULVXOWDWL�GHO�UHQGLFRQWR��q�GHWHUPLQDWR�O
LPSRUWR�GHILQLYR�GHJOL�
VWDQ]LDPHQWL�ULJXDUGDQWL�LO�IRQGR�SOXULHQQDOH�YLQFRODWR�H�GHJOL�LPSHJQL�DVVXQWL�QHJOL�HVHUFL]L�SUHFHGHQWL�
GL�FXL�LO�IRQGR�SOXULHQQDOH�YLQFRODWR�FRVWLWXLVFH�OD�FRSHUWXUD��
��� 1HOOD� SDUWH� HQWUDWD�� FRQ� ULIHULPHQWR� D� FLDVFXQ� HVHUFL]LR� FRQVLGHUDWR� QHO� ELODQFLR�� SULPD� GHJOL�
VWDQ]LDPHQWL� ULJXDUGDQWL� OH�HQWUDWH�� LO�5HVSRQVDELOH�GHO�6HUYL]LR�)LQDQ]LDULR�SURYYHGH�DG� LVFULYHUH� OH�
YRFL�UHODWLYH�DO�IRQGR�SOXULHQQDOH�YLQFRODWR��
���/¶DPPRQWDUH�FRPSOHVVLYR�GHO� IRQGR� LVFULWWR� LQ�HQWUDWD��GLVWLQWR� LQ�SDUWH�FRUUHQWH�H� LQ�F�FDSLWDOH��q�
SDUL� DOOD� VRPPDWRULD� GHJOL� DFFDQWRQDPHQWL� ULJXDUGDQWL� LO� IRQGR� VWDQ]LDWL� QHOOD� VSHVD� GHO� ELODQFLR�
GHOO¶HVHUFL]LR�SUHFHGHQWH��QHL�VLQJROL�SURJUDPPL�GL�ELODQFLR�FXL�VL�ULIHULVFRQR�OH�VSHVH��

$UW�����)RQGR�3OXULHQQDOH�9LQFRODWR�± 6SHVD

���1HOOD�SDUWH�VSHVD�GHO�%LODQFLR��FRQ�ULIHULPHQWR�D�FLDVFXQ�SURJUDPPD�� LO�5HVSRQVDELOH�GHO�6HUYL]LR�
)LQDQ]LDULR��SURYYHGH�DG�LVFULYHUH�QHOOD�YRFH�)RQGR�3OXULHQQDOH�9LQFRODWR��
D�� OD� TXRWD� GL� ULVRUVH� DFFHUWDWH� QHJOL� HVHUFL]L� SUHFHGHQWL� FKH� FRVWLWXLVFRQR� OD� FRSHUWXUD� GL� VSHVH� JLj�
LPSHJQDWH� QHJOL� HVHUFL]L� SUHFHGHQWL� D� TXHOOR� FXL� VL� ULIHULVFH� LO� ELODQFLR� H� LPSXWDWH� DJOL� HVHUFL]L�
VXFFHVVLYL��
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E��OH�ULVRUVH�FKH�VL�SUHYHGH�GL�DFFHUWDUH�QHO�FRUVR�GHOO¶HVHUFL]LR��GHVWLQDWH�D�FRVWLWXLUH�OD�FRSHUWXUD�GL�
VSHVH�FKH�VL�SUHYHGH�GL�LPSHJQDUH�QHO�FRUVR�GHOO¶HVHUFL]LR�FXL�VL�ULIHULVFH�LO�ELODQFLR��FRQ�LPSXWD]LRQH�
DJOL�HVHUFL]L�VXFFHVVLYL��

��� 1HO� FDVR� GL� VSHVH� SHU� OH� TXDOL� QRQ� VLD� SRVVLELOH� GHWHUPLQDUH� LQ� IDVH� GL� FRVWUX]LRQH� GHO� ELODQFLR�
O¶HVLJLELOLWj� QHO� FRUVR� GHL� YDUL� HVHUFL]L�� LO� 5HVSRQVDELOH� GHO� 6HUYL]LR� )LQDQ]LDULR� SRWUj� LVFULYHUH�� QHO�
SULPR�DQQR�� O¶LQWHUD�VRPPD�QHO�GRFXPHQWR�GL�ELODQFLR�QHO�)RQGR�3OXULHQQDOH�9LQFRODWR�UHODWLYR�DOOD�
PLVVLRQH�HG�DO�SURJUDPPD�FXL�VL�ULIHULVFH�OD�VSHVD��H�QHO�3(*�QHOOR�VSHFLILFR�FDSLWROR�GL�VSHVD�FKH�VL�q�
SURJUDPPDWR�GL�UHDOL]]DUH��DQFKH�VH�QRQ�ULVXOWDQR�GHWHUPLQDWL�L�WHPSL�H�OH�PRGDOLWj��

$UW�����)RQGR�FUHGLWL�GL�GXEELD�HVLJLELOLWj
��1HO�ELODQFLR�GL�SUHYLVLRQH�q�VWDQ]LDWR�O¶DFFDQWRQDPHQWR�DO�IRQGR�FUHGLWL�GL�GXEELD�HVLJLELOLWj�� LO�FXL�
DPPRQWDUH� q� GHWHUPLQDWR� LQ� FRQVLGHUD]LRQH� GHOO¶LPSRUWR� GHJOL� VWDQ]LDPHQWL� GL� HQWUDWD� GL� GXEELD� H�
GLIILFLOH�HVD]LRQH��VHFRQGR�OH�PRGDOLWj� LQGLFDWH�QHO�SULQFLSLR�DSSOLFDWR�GHOOD�FRQWDELOLWj�ILQDQ]LDULD�GL�
FXL�DOO¶DOOHJDWR�����DO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��
���/D�GHWHUPLQD]LRQH�GHO�)RQGR�q�HIIHWWXDWD�GDO�5HVSRQVDELOH�GHO�6HUYL]LR�)LQDQ]LDULR�FKH�VFHJOLH�OD�
PRGDOLWj�GL�FDOFROR�QHO�ULVSHWWR�GHO�SULQFLSLR�GL�FXL�DOO¶DOOHJDWR������DO�'�/JV��Q������������
��� /¶DFFDQWRQDPHQWR� DO� IRQGR� FUHGLWL� GL� GXEELD� HVLJLELOLWj� QRQ� q� RJJHWWR� GL� LPSHJQR� H JHQHUD�
XQ¶HFRQRPLD�GL�ELODQFLR�FKH�FRQIOXLVFH�QHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�FRPH�TXRWD�DFFDQWRQDWD��

$UW�����3UHGLVSRVL]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH
���(QWUR�LO����RWWREUH���LO�&G$�DSSURYD�OR�VFKHPD�GL�ELODQFLR�GL�SUHYLVLRQH�H�UHODWLYL�DOOHJDWL

(VVR�q�UHGDWWR�FRQ�ULIHULPHQWR�DG�XQ�RUL]]RQWH�WHPSRUDOH�WULHQQDOH�VHFRQGR�OR�VFKHPD�DSSURYDWR�FRQ�LO�
'�� /JV�� ��������� H� FRQWLHQH� OH� SUHYLVLRQL� GL� FRPSHWHQ]D� QRQFKp�� OLPLWDWDPHQWH� DO� SULPR� DQQR�� OH�
SUHYLVLRQL�GL�FDVVD��
���$O� ELODQFLR� GL� SUHYLVLRQH� VRQR� DOOHJDWL� L� GRFXPHQWL� SUHYLVWL� GDO� SULQFLSLR� FRQWDELOH� DSSOLFDWR� DOOD�
SURJUDPPD]LRQH�DOO��Q������DO�'�/JV����������
,O�&RQVLJOLR�DSSURYD�OR�VFKHPD�GL�ELODQFLR��SUHYLR�SDUHUH�GHOO¶RUJDQR�GL�UHYLVLRQH�OD�QRWD�LQWHJUDWLYD�H�
WXWWL� L� GRFXPHQWL� DOOHJDWL� GL� QRUPD� HQWUR� LO� ��� RWWREUH�� VDOYH� HYHQWXDOL� SURURJKH�� /D� UHODWLYD�
GHOLEHUD]LRQH� ��PXQLWD� GHO� SDUHUH� GHO�&ROOHJLR� GHL�5HYLVRUL�� YHUUj� WUDVPHVVD� DOO¶2UJDQR�7XWRULR� SHU�
O¶DSSURYD]LRQH�GHILQLWLYD�
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$UW�����9DULD]LRQL�GL�ELODQFLR
��� ,O� ELODQFLR� GL� SUHYLVLRQH� ILQDQ]LDULR� SXz� VXELUH� YDULD]LRQL� GL� FRPSHWHQ]D� H� GL� FDVVD� QHO� FRUVR�
GHOO
HVHUFL]LR��VLD�LQ�HQWUDWD�FKH�LQ�VSHVD��SHU�FLDVFXQR�GHJOL�HVHUFL]L�FRQVLGHUDWL�QHO�GRFXPHQWR��
���/H�YDULD]LRQL� VRQR�GL�FRPSHWHQ]D�GHOO
RUJDQR�FRQVLOLDUH� VDOYR�TXHOOH� UHODWLYH�D� VWRUQL� FKH� VRQR�GL�
FRPSHWHQ]D�GHO�'LULJHQWH�
���/
RUJDQR�HVHFXWLYR�SXz�DGRWWDUH��LQ�YLD�G
XUJHQ]D�RSSRUWXQDPHQWH�PRWLYDWD��GHOOH�YDULD]LRQL�GL�
ELODQFLR�GL�FRPSHWHQ]D�GHO�&RQVLJOLR��VDOYR�UDWLILFD

/H�YDULD]LRQL�DO�ELODQFLR�GL�SUHYLVLRQH�SRVVRQR�HVVHUH�GHOLEHUDWH�QRQ�ROWUH�LO����QRYHPEUH�GL�FLDVFXQ�
DQQR�� IDWWH�VDOYH� OH�VHJXHQWL�YDULD]LRQL�FKH�SRVVRQR�HVVHUH�GHOLEHUDWH�VLQR�DO����GLFHPEUH�GL�FLDVFXQ�
DQQR��
D��O
LVWLWX]LRQH�GL�WLSRORJLH�GL�HQWUDWD�D�GHVWLQD]LRQH�YLQFRODWD�H�LO�FRUUHODWR�SURJUDPPD�GL�VSHVD��
E��O
XWLOL]]R GHOOH�TXRWH�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�YLQFRODWR�H�DFFDQWRQDWR�SHU� OH� ILQDOLWj�SHU�OH�
TXDOL�VRQR�VWDWL�SUHYLVWL��
F��OH�YDULD]LRQL�GHOOH�GRWD]LRQL�GL�FDVVD��
G��OH�YDULD]LRQL�GL�ELODQFLR�DGRWWDWH�FRQ�GHWHUPLQD�IUD�JOL�VWDQ]LDPHQWL�ULJXDUGDQWL�LO�IRQGR�SOXULHQQDOH�
YLQFRODWR�H�JOL�VWDQ]LDPHQWL�FRUUHODWL��LQ�WHUPLQL�GL�FRPSHWHQ]D�H�GL�FDVVD��

$UW����9DULD]LRQL�GL�ELODQFLR��WUDVPLVVLRQH�DO�WHVRULHUH

��/H�YDULD]LRQL�DO�ELODQFLR�GL�SUHYLVLRQH�VRQR�WUDVPHVVH�DO�WHVRULHUH�LQYLDQGR�O
DSSRVLWR�SURVSHWWR�
GLVFLSOLQDWR�GDO�G�OJV������������DOOHJDWR�DO�SURYYHGLPHQWR�GL�DSSURYD]LRQH�GHOOD�YDULD]LRQH��6RQR�
DOWUHVu�WUDVPHVVH�DO�WHVRULHUH��
D��OH�YDULD]LRQL�GHL�UHVLGXL�D�VHJXLWR�GHO�ORUR�ULDFFHUWDPHQWR��
E��OH�YDULD]LRQL�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR�HIIHWWXDWH�QHO�FRUVR�GHOO
HVHUFL]LR�ILQDQ]LDULR�

$UW�����)DVL�SURFHGXUDOL�GL�DFTXLVL]LRQH�GHOOH�HQWUDWH
���/D�JHVWLRQH�GHOOH�HQWUDWH�GHYH�HVVHUH�SUHRUGLQDWD�VHFRQGR�OH�VHJXHQWL�IDVL�SURFHGXUDOL��
� O
DFFHUWDPHQWR�
� OD�ULVFRVVLRQH�
� LO�YHUVDPHQWR�
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���/¶HQWUDWD�q�DFFHUWDWD�TXDQGR��VXOOD�EDVH�GL�LGRQHD�GRFXPHQWD]LRQH��YLHQH�LQGLYLGXDWD�OD�UDJLRQH�GHO�
FUHGLWR�� LO� WLWROR� JLXULGLFR� FKH� VXSSRUWD� LO� FUHGLWR�� LO� VRJJHWWR� GHELWRUH�� O¶DPPRQWDUH� GHO� FUHGLWR�� OD�
UHODWLYD�VFDGHQ]D�LQ�UHOD]LRQH�D�FLDVFXQ�HVHUFL]LR�ILQDQ]LDULR�FRQWHPSODWR�QHO�ELODQFLR�GL�SUHYLVLRQH��

���7XWWH� OH� VRPPH� LVFULWWH� WUD� OH� HQWUDWH� GL� FRPSHWHQ]D� GHO� ELODQFLR� H� QRQ� DFFHUWDWH� HQWUR� LO� WHUPLQH�
GHOO
HVHUFL]LR� FRVWLWXLVFRQR�PLQRUL� DFFHUWDPHQWL� ULVSHWWR� DOOH� SUHYLVLRQL� HG� D� WDOH� WLWROR� FRQFRUURQR� D�
GHWHUPLQDUH�L�ULVXOWDWL�ILQDOL�GHOOD�JHVWLRQH�

��/D�ULVFRVVLRQH�FRQVLVWH�QHOO
LQWURLWR�GHOOH�VRPPH�GRYXWH�DOO
HQWH��
���/H�HQWUDWH�GHOO
�HQWH�SRVVRQR�HVVHUH�ULVFRVVH�WUDPLWH�YHUVDPHQWR�VXO�FRQWR�EDQFDULR�R�GL�7HVRUHULD
���7XWWH� OH� ULVFRVVLRQL� GHYRQR� HVVHUH� FRSHUWH� GD� RUGLQDWLYL� GL� LQFDVVR�� DQFKH� LQIRUPDWLFL�� HPHVVL� GDO�
VHUYL]LR�ILQDQ]LDULR�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�YLJHQWL�H�DOOD�GRFXPHQWD]LRQH�GL�FXL�DL�SUHFHGHQWL�
DUWLFROL��
���*OL�RUGLQDWLYL�GL�LQFDVVR�VRQR�WUDVPHVVL�DO�WHVRULHUH�SHU�O
HVHFX]LRQH�D�FXUD�GHO�VHUYL]LR�ILQDQ]LDULR�LO�
TXDOH�SURYYHGH�DOOH�RSHUD]LRQL�GL�FRQWDELOL]]D]LRQH�H�GL�WUDVPLVVLRQH�GHOOD�GLVWLQWD�FRQWHQHQWH�O
HOHQFR�
GHWWDJOLDWR�GHJOL�RUGLQDWLYL�WUDVPHVVL��
��� /D� GLVWLQWD� q� ILUPDWD� GDO� UHVSRQVDELOH� GHO� VHUYL]LR� ILQDQ]LDULR� R� VXR� LQFDULFDWR�� H SXz� HVVHUH�
VRWWRVFULWWD�DQFKH�LQ�PRGR�GLJLWDOH��/D�WUDVPLVVLRQH�GHOOD�VWHVVD�DO�WHVRULHUH�SXz�DYYHQLUH�FRQ�PRGDOLWj�
WHOHPDWLFD�
���*OL�RUGLQDWLYL�GL�LQFDVVR�QRQ�HVWLQWL�DO����GLFHPEUH�GHOO
HVHUFL]LR�GL�FRPSHWHQ]D�H�JLDFHQWL�SUHVVR�OD�
WHVRUHULD� QRQ� GHEERQR� SL�� HVVHUH� ULVFRVVL� H� VRQR� UHVWLWXLWL� DOO
HQWH� FRQ� OH� PRGDOLWj� LQGLFDWH� QHOOD�
FRQYHQ]LRQH�SHU�LO�VHUYL]LR�GL�WHVRUHULD��
����,O�YHUVDPHQWR�FRVWLWXLVFH�O
XOWLPD�IDVH�GHOO
HQWUDWD�H�FRQVLVWH�QHO�WUDVIHULPHQWR�GHOOH�VRPPH�ULVFRVVH�
QHOOH�FDVVH�GHOO
HQWH�HQWUR�L�WHUPLQL�SUHYLVWL�GDOOD�FRQYHQ]LRQH�FRQ�LO�WHVRULHUH�

$UW�����5HVLGXL�DWWLYL
���&RVWLWXLVFRQR�UHVLGXL�DWWLYL�OH�VRPPH�DFFHUWDWH�H�QRQ�ULVFRVVH�H�TXHOOH�ULVFRVVH�H�QRQ�YHUVDWH�HQWUR�LO�
WHUPLQH�GHOO¶HVHUFL]LR��
��� ,O� 5HVSRQVDELOH� GHO� 6HUYL]LR� )LQDQ]LDULR� YHULILFD� SHULRGLFDPHQWH� H� FRPXQTXH� D� FRQFOXVLRQH� GHO�
SURFHGLPHQWR� GL� ULDFFHUWDPHQWR� RUGLQDULR� GHL� UHVLGXL� FKH� VLDQR� PDQWHQXWH� WUD� L� UHVLGXL� DWWLYL��
HVFOXVLYDPHQWH�OH�HQWUDWH�DFFHUWDWH�SHU�OH�TXDOL�HVLVWH�XQ�WLWROR�JLXULGLFR�FKH�FRVWLWXLVFD�O
HQWH�FUHGLWRUH�
GHOOD� FRUUHODWLYD� HQWUDWD�� HVLJLELOH� QHOO¶HVHUFL]LR�� VHFRQGR� L� SULQFLSL� DSSOLFDWL� GHOOD� FRQWDELOLWj�
ILQDQ]LDULD�GL�FXL�DOO¶DOOHJDWR�Q�����GHO�'�/JV�Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL��
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��

���/H� VRPPH�GL� FXL� DO� FRPPD�SUHFHGHQWH�YHQJRQR�FRQVHUYDWH�QHO� FRQWR�GHL� UHVLGXL� ILQR�D�TXDQGR� L�
UHODWLYL� FUHGLWL� QRQ� VLDQR� VWDWL� ULVFRVVL� H�� VH� GHO� FDVR�� YHUVDWL� RYYHUR� VLDQR� HVWLQWL� SHU� SUHVFUL]LRQH� R�
YHQXWL�PHQR�

$UW�����)DVL�SURFHGXUDOL�GL�HIIHWWXD]LRQH�GHOOH�VSHVH
���/D�JHVWLRQH�GHOOH�VSHVH�GHYH�HVVHUH�SUHRUGLQDWD�VHFRQGR�OH�VHJXHQWL�IDVL�SURFHGXUDOL��
� LPSHJQR�
� OLTXLGD]LRQH�
� RUGLQD]LRQH�
� SDJDPHQWR��

���*OL�DWWL�FKH�GLVSRQJRQR�LPSHJQL�GL�VSHVD�LQGLYLGXDQR��
D��LO�VRJJHWWR�FUHGLWRUH��
E��O
DPPRQWDUH�GHOOD�VSHVD��
F��OD�UDJLRQH�GHOOD�VSHVD��
G��LO�ULIHULPHQWR�DO�SHUWLQHQWH�VWDQ]LDPHQWR�SUHYLVWR�QHO�SLDQR�HVHFXWLYR�GL�JHVWLRQH��
H��OD�VFDGHQ]D�GHOO
REEOLJD]LRQH��
I��OD�SUHQRWD]LRQH�GL�VSHVD�VH�HVLVWHQWH��
���/
LPSHJQR�q�DVVXQWR�PHGLDQWH�GHWHUPLQD]LRQL�VRWWRVFULWWH�GDL�UHVSRQVDELOL�GL�DUHD�D�FXL�VRQR�VWDWH�
DVVHJQDWH�OH�ULVRUVH�ILQDQ]LDULH�QHO�3LDQR�HVHFXWLYR�GL�JHVWLRQH��
���/H�GHWHUPLQD]LRQL�GRYUDQQR�FRQWHQHUH�WXWWL�L�ULIHULPHQWL�FRQWDELOL�QHFHVVDUL�DIILQFKp�VL�SRVVD�WURYDUH�
OD�FRUULVSRQGHQ]D�FRQ�OR�VWDQ]LDPHQWR�ILQDQ]LDULR�DVVHJQDWR�QHO�3LDQR�HVHFXWLYR�GL�JHVWLRQH��
��� *OL� DWWL� FKH� SUHYHGRQR� LPSHJQR� GL� VSHVD� VRQR� WUDVPHVVL� QRQ� DSSHQD� VRWWRVFULWWL� DO� VHUYL]LR�
ILQDQ]LDULR� H� GLYHQWDQR� HVHFXWLYL� GRSR� O
DSSRVL]LRQH� GHO� YLVWR� GL� UHJRODULWj� FRQWDELOH� DWWHVWDQWH� OD�
FRSHUWXUD�ILQDQ]LDULD�GD�SDUWH�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�R�VXR�GHOHJDWR��
��� /H� VSHVH� SHU� VWLSHQGL�� DVVHJQL�� FRQWULEXWL� SUHYLGHQ]LDOL�� DVVLVWHQ]LDOL� H� DVVLFXUDWLYL�� FDQRQL�� OLYHOOL��
UDWH� GL� DPPRUWDPHQWR� SUHVWLWL� H� TXHOOH� GRYXWH� QHOO
HVHUFL]LR� LQ� EDVH� D� FRQWUDWWL� DVVXQWL� LQ� HVHUFL]L�
SUHFHGHQWL�R�D�GLVSRVL]LRQL�GL� OHJJH�HQWUDWH� LQ�YLJRUH�QHL�PHGHVLPL�HVHUFL]L��YHQJRQR� LPSHJQDWH�FRQ�
O
DSSURYD]LRQH� GHO� ELODQFLR� H� VXFFHVVLYH� YDULD]LRQL�� $OO
LPSHJQR� GL� VSHVD� SURYYHGH� G
XIILFLR� LO�
UHVSRQVDELOH� GHO� VHUYL]LR� ILQDQ]LDULR�� SUHYLD� GHWHUPLQD]LRQH� GHOO
LPSRUWR GD� SDUWH� GHO� FRPSHWHQWH�
UHVSRQVDELOH�GHO�SURFHGLPHQWR�GL�VSHVD��

���/
LPSHJQR�UHODWLYR�D�VSHVH�FRUUHQWL�H�LQ�FRQWR�FDSLWDOH�VL�FRQVLGHUD�YDOLGDPHQWH�DVVXQWR�QHO�ELODQFLR�
GL� SUHYLVLRQH� FRQ� LO� SHUIH]LRQDPHQWR�� HQWUR� LO� WHUPLQH� GHOO
HVHUFL]LR�� GHOO
REEOLJD]LRQH� JLXULGLFD� IUD�
O
HQWH�H�L�WHU]L��
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2**(772� (VWUDWWR�SURFHVVR�YHUEDOH�GHOOD�VHGXWD�FRQVLOLDUH���IHEEUDLR��������'HOLEHUD�Q����� $SSURYD]LRQH�UHJRODPHQWR�GL�
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��� /
LPSHJQR� FRVu� GHILQLWR� FRVWLWXLVFH� YLQFROR� VXJOL� VWDQ]LDPHQWL� GL� ELODQFLR� H� VH� O
REEOLJD]LRQH� q�
HVLJLELOH�H�QRQ�SDJDWD�HQWUR�LO�WHUPLQH�GHOO
HVHUFL]LR��GHWHUPLQD�OD�IRUPD]LRQH�GHO�UHVLGXR�SDVVLYR��
���/H�VSHVH�SHU�SUHVWD]LRQL�SURIHVVLRQDOL�GL�SDWURFLQLR�R�FRQVXOHQ]D�OHJDOH�R�FRPXQTXH�ULIHULWH�DG�RQHUL�
QRQ�HVDWWDPHQWH�GHWHUPLQDELOL�DO�PRPHQWR�GHOO
LPSHJQR��GHYRQR�HVVHUH�LPSHJQDWH�QHO�ORUR�DPPRQWDUH�
SUHVXQWR�FRQ�L�UHODWLYL�DWWL�GL�DIILGDPHQWR�H�GHYRQR�HVVHUH�SUHFHGXWH GDOOD�TXDQWLILFD]LRQH�GHJOL�RQHUL�R�
WDULIIH�D�FDULFR�GHOO
HQWH�

���� /D� OLTXLGD]LRQH� GHOOH� VSHVH� FRVWLWXLVFH� OD� IDVH� VXFFHVVLYD� DOO
LPSHJQR� H� FRQVLVWH� QHOOD�
GHWHUPLQD]LRQH�� VXOOD� VFRUWD� GHL� GRFXPHQWL� H� GHL� WLWROL� FRPSURYDQWL� LO� GLULWWR� DFTXLVLWR� GDO� FUHGLWRUH��
GHOOD�VRPPD�FHUWD�H�OLTXLGD�GD�SDJDUH�QHL�OLPLWL�GHO�UHODWLYR�LPSHJQR�GHILQLWLYR�UHJRODUPHQWH�DVVXQWR�H�
FRQWDELOL]]DWR��
&RQVLVWH� QHOOD� YHULILFD� GD� SDUWH� GHO� UHVSRQVDELOH� GHO� VHUYL]LR� ILQDQ]LDULR� FKH� OD� VSHVD� VLD� VWDWD�
SUHYHQWLYDPHQWH� LPSHJQDWD�� FKH� OD� VRPPD� GD� OLTXLGDUH� ULHQWUL� QHL� OLPLWL� GHOO
LPSHJQR� H� VLD� WXWWRUD�
GLVSRQLELOH�� FKH� L� FRQWHJJL� HVSRVWL� VLDQR�HVDWWL�� FKH� OD� IDWWXUD�R� DOWUR�7LWROR�GL� VSHVD� VLD� UHJRODUH�GDO�
SXQWR�GL�YLVWD�FRQWDELOH�H�ILVFDOH��
����7XWWH�OH�IDWWXUH���LQ�IRUPDWR�HOHWWURQLFR��DIIOXLVFRQR�DO�VHUYL]LR�ILQDQ]LDULR�
����/H�IDWWXUH�ULFHYXWH�FKH�QRQ�WURYLQR�ULVFRQWUR�LQ�UHJRODUL�DWWL�GL�LPSHJQR�R�LQ�FRQWUDWWL�LQ�SUHFHGHQ]D�
DSSURYDWL� QHOOH� IRUPH� GL� ULWR� RYYHUR� QRQ� VLDQR� ULVSRQGHQWL� DOO¶RUGLQH� HIIHWWXDWR�� GHEERQR� HVVHUH�
UHVSLQWH�VXOOD�SLDWWDIRUPD�HOHWWURQLFD�GHGLFDWD��HQWUR����JLRUQL�GDOOD�ULFH]LRQH��

����$OOD�ILQH�GHOO¶HVHUFL]LR��JOL�LPSHJQL�FRQWDELOL�QRQ�OLTXLGDWL�R�QRQ�OLTXLGDELOL�QHOO¶HVHUFL]LR�LQ�FRUVR�
GL�JHVWLRQH�VRQR�DQQXOODWL�H�UHLPSXWDWL�QHOO¶HVHUFL]LR�LQ�FXL�O¶REEOLJD]LRQH�ULVXOWD�HVLJLELOH��
��� /D� UHLPSXWD]LRQH� GHJOL� LPSHJQL� q� HIIHWWXDWD� FRQ� SURYYHGLPHQWR� DPPLQLVWUDWLYR� GHO�&G$� HQWUR� L�
WHUPLQL� SUHYLVWL� SHU� O¶DSSURYD]LRQH� GHO� UHQGLFRQWR� GHOO¶HVHUFL]LR� SUHFHGHQWH� LQFUHPHQWDQGR�� GL� SDUL�
LPSRUWR�� LO� IRQGR� SOXULHQQDOH� GL� VSHVD�� DO� ILQH� GL� FRQVHQWLUH�� QHOO¶HQWUDWD� GHJOL� HVHUFL]L� VXFFHVVLYL��
O¶LVFUL]LRQH�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR�D�FRSHUWXUD�GHOOH�VSHVH�UHLPSXWDWH��
���� 6XOOD� EDVH� GHJOL� DWWL�YLVWL� GL� OLTXLGD]LRQH� GL� FXL� DL� SUHFHGHQWL� DUWLFROL� H� SUHYLD� YHULILFD� GHOOD�
FRPSOHWH]]D�H�UHJRODULWj�GHOOD�GRFXPHQWD]LRQH�D�FRUUHGR�GHJOL�VWHVVL� LO�VHUYL]LR�ILQDQ]LDULR�SURYYHGH�
DOO
RUGLQD]LRQH� GHL� SDJDPHQWL� GDQGR� O
RUGLQH� GL� FRUULVSRQGHUH� DO� FUHGLWRUH� TXDQWR� GRYXWR�� PHGLDQWH�
O
HPLVVLRQH�GHO�PDQGDWR�GL�SDJDPHQWR��DQFKH�LQIRUPDWLFR��QXPHUDWR�LQ�RUGLQH�SURJUHVVLYR�SHU�FLDVFXQ�
HVHUFL]LR�ILQDQ]LDULR��WUDWWR�VXO�WHVRULHUH�H�FRQWHQHQWH�WXWWL�JOL�HOHPHQWL�SUHYLVWL�GDOO
RUGLQDPHQWR��
���� /
RUGLQD]LRQH� q� HIIHWWXDWD� RVVHUYDQGR� OD� VXFFHVVLRQH� FURQRORJLFD� GHJOL� DWWL�YLVWL� GL� OLTXLGD]LRQH��
VDOYR�FDVL�GL SDUWLFRODUH�XUJHQ]D��GL�OLPLWDWD�GLVSRQLELOLWj�GL�FDVVD�R�GL�HVHFX]LRQH�IRU]DWD��
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���� 1HO� FDVR� GL� PRPHQWDQHD� FDUHQ]D� GL� IRQGL� LQ� FDVVD�� OD� SULRULWj� QHOO
HPLVVLRQH� GHL� PDQGDWL� q� OD�
VHJXHQWH��
� VWLSHQGL�DO�SHUVRQDOH�H�RQHUL�ULIOHVVL�
� LPSRVWH�H�WDVVH��
� UDWH�GL�DPPRUWDPHQWR�PXWXL��
� REEOLJD]LRQL�SHFXQLDULH�LO�FXL�PDQFDWR�SDJDPHQWR�FRPSRUWL�SHQDOLWj�FRPSUHVD�OD�IRUQLWXUD�GL�EHQL�H�OH�
SUHVWD]LRQL�GL�VHUYL]L�VHFRQGR�OD�SULRULWj�GHOO
LQWHUHVVH�SXEEOLFR��
����/D�VRWWRVFUL]LRQH�GHL�PDQGDWL�DYYLHQH�D�FXUD�GHO�5HVSRQVDELOH�GHL�VHUYL]L�ILQDQ]LDUL�H�GHO�/HJDOH�
UDSSUHVHQWDQWH�GHOO¶(QWH�
����/
LQROWUR�DO�WHVRULHUH�DYYLHQH�D�PH]]R�GL�HOHQFR�LQ�GXSOLFH�FRSLD��QXPHUDWR�H�GDWDWR��GL�FXL�XQR�q�
UHVWLWXLWR�ILUPDWR�SHU�ULFHYXWD��6RQR�DPPHVVH�HTXLYDOHQWL�SURFHGXUH�LQIRUPDWLFKH��
���� 'RSR� LO� ��� GLFHPEUH� QRQ� SRVVRQR� HVVHUH� HPHVVL�PDQGDWL� GL� SDJDPHQWR� DG� HVFOXVLRQH� GL� TXHOOL�
ULJXDUGDQWL� LO� SDJDPHQWR� GHOOH� UHWULEX]LRQL�� GHL� FRQWULEXWL� SUHYLGHQ]LDOL� HG� DVVLFXUDWLYL�� GHOOH� UDWH� GL�
DPPRUWDPHQWR�GL�PXWXL�R�GL�SDJDPHQWL�LQGLIIHULELOL��LO�FXL�ULWDUGR�SRVVD�FDJLRQDUH�GDQQR�DOO
HQWH�

����,O�SDJDPHQWR�q�LO�PRPHQWR�FRQFOXVLYR�GHO�SURFHGLPHQWR�GL�HIIHWWXD]LRQH�GHOOH�VSHVH�FKH�VL�UHDOL]]D�
FRQ�O
HVWLQ]LRQH��GD�SDUWH�GHO�WHVRULHUH�GHOO
REEOLJD]LRQH�YHUVR�LO�FUHGLWRUH��
����,�PDQGDWL�GL�SDJDPHQWR�SRVVRQR�HVVHUH�HVWLQWL��
� FRQ�YHUVDPHQWR�VX�FRQWR�FRUUHQWH�EDQFDULR�R�SRVWDOH�LQWHVWDWL�DL�EHQHILFLDUL��
� PHGLDQWH�XWLOL]]R�GL�VLVWHPL�HOHWWURQLFL�LQWHUEDQFDUL��5�,�'���5DSSRUWR�,QWHUEDQFDULR�'LUHWWR���
���� ,O� SDJDPHQWR� GL� TXDOVLDVL� VSHVD� GHYH� FRPXQTXH DYYHQLUH� HVFOXVLYDPHQWH� WUDPLWH� LO� WHVRULHUH�� Ê�
DPPHVVR� LO� SDJDPHQWR� GLUHWWR� DWWUDYHUVR� LO� VHUYL]LR� GL� FDVVD� HFRQRPDOH� VROR� SHU� L� FDVL� SUHYLVWL� GDO�
UHODWLYR�UHJRODPHQWR��
����,O�WHVRULHUH�q�WHQXWR�DG�HIIHWWXDUH��DQFKH�LQ�DVVHQ]D�GL�RUGLQD]LRQH�GHOOD�VSHVD��SDJDPHQWL�GHULYDQWL�
GD� REEOLJKL� WULEXWDUL�� GD� VRPPH� LVFULWWH� D� UXROR�� GD� GHOHJD]LRQL� H� GL� RJQL� DOWUD� VRPPD� SUHYLD�
GLVSRVL]LRQH�VFULWWD�GD�SDUWH�GHO�UHVSRQVDELOH�GL�DUHD�ILQDQ]LDULD��,O�VHUYL]LR�ILQDQ]LDULR�HQWUR�LO�WHUPLQH�
VWDELOLWR� QHOOD� FRQYHQ]LRQH� SHU LO� VHUYL]LR� GL� WHVRUHULD�� SURYYHGH� DG� HPHWWHUH� LO� PDQGDWR� GL�
UHJRODUL]]D]LRQH�GDQGRQH�FRPXQLFD]LRQH�DO�VHUYL]LR�FRPSHWHQWH��
��� ,Q�FDVR�GL�VSHVD�FKH�SUHYHGD�LO�SDJDPHQWR�RQ�OLQH�VX�LQWHUQHW��LO�FHQWUR�GL�UHVSRQVDELOLWj�LQWHUHVVDWR�
GRYUj� DVVXPHUH�� GRSR� O
DWWR� GL� LPSHJQR�� DSSRVLWR� DWWR� GL� OLTXLGD]LRQH� FRQ� O
LQGLFD]LRQH� FKH� LO�
SDJDPHQWR� DYYHUUj� RQ� OLQH� H� DWWHQGHUH� OH� GRYXWH� LVWUX]LRQL� GHO� VHUYL]LR� ILQDQ]LDULR� R� GHO� VHUYL]LR� GL�
FDVVD�LQWHUQR��

$UW�����5HVLGXL�SDVVLYL
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2**(772� (VWUDWWR�SURFHVVR�YHUEDOH�GHOOD�VHGXWD�FRQVLOLDUH���IHEEUDLR��������'HOLEHUD�Q����� $SSURYD]LRQH�UHJRODPHQWR�GL�
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��&RVWLWXLVFRQR�UHVLGXL�SDVVLYL�OH�VRPPH�LPSHJQDWH�D�QRUPD�GHL�SUHFHGHQWL�DUWLFROL�H�QRQ�RUGLQDWH��
RYYHUR�RUGLQDWH�H�QRQ�SDJDWH�HQWUR�LO�WHUPLQH�GHOO¶HVHUFL]LR��
���,O�5HVSRQVDELOH�GHO�6HUYL]LR�)LQDQ]LDULR�YHULILFD�SHULRGLFDPHQWH�H�FRPXQTXH�D�FRQFOXVLRQH�GHO�
SURFHGLPHQWR�GL�ULDFFHUWDPHQWR�RUGLQDULR�GHL�UHVLGXL��FKH�VLDQR�FRQVHUYDWL�WUD�L�UHVLGXL�SDVVLYL�
HVFOXVLYDPHQWH�OH�VSHVH�LPSHJQDWH�SHU�OH�TXDOL�HVLVWH�XQ�WLWROR�JLXULGLFR�FKH�FRVWLWXLVFD�O¶HQWH��GHELWRUH�
GHOOD�FRUUHODWLYD�VSHVD��HVLJLELOH�QHOO¶HVHUFL]LR��VHFRQGR�L�SULQFLSL�DSSOLFDWL�GHOOD�FRQWDELOLWj�ILQDQ]LDULD�
GL�FXL�DOO¶DOOHJDWR�Q�����GHO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL��
���1RQ�q�DPPHVVD�OD�FRQVHUYD]LRQH�QHO�FRQWR�GHL�UHVLGXL�GL�VRPPH�QRQ�LPSHJQDWH��HQWUR�LO�WHUPLQH�
GHOO¶HVHUFL]LR�QHO�FXL�ELODQFLR�HVVH�IXURQR�LVFULWWH��1RQ�SRVVRQR�HVVHUH�DOWUHVu�FRQVHUYDWH�WUD�L�UHVLGXL�
SDVVLYL�OH�VSHVH�LPSHJQDWH��QRQ�OLTXLGDWH�R�QRQ�OLTXLGDELOL�QHO�FRUVR�GHOO
HVHUFL]LR�

$UW�����,O�SDUHUH�GL�UHJRODULWj�FRQWDELOH
���,O�SDUHUH�GL�UHJRODULWj�FRQWDELOH��q�HVSUHVVR�GDO�5HVSRQVDELOH�GHO�6HUYL]LR�)LQDQ]LDULR�
���,O�SDUHUH�GL�UHJRODULWj�FRQWDELOH�TXDOH�GLFKLDUD]LRQH�GL�JLXGL]LR�H�DWWR�GL�YDOXWD]LRQH�GHYH�ULJXDUGDUH��
D��OD�UHJRODULWj�GHOOD�GRFXPHQWD]LRQH�VRWWR�O¶DVSHWWR�FRQWDELOH��
E��O¶RVVHUYDQ]D�GHOOH�QRUPH�ILVFDOL��
F��OD�FRUUHWWD�LQGLFD]LRQH�GHOO
HQWUDWD�H�R�GHOOD�VSHVD��
G��OD�FRUUHWWD�JHVWLRQH�GHO�SDWULPRQLR��
H��LO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GHWWDWL�GDOO
RUGLQDPHQWR�LQ�PDWHULD�FRQWDELOH�H�ILQDQ]LDULD�GHJOL�HQWL�
ORFDOL��
I��LO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR��
J��LO�ULVSHWWR�GHOOH�FRPSHWHQ]H�SURSULH�GHJOL�RUJDQL�FKH�DGRWWDQR�L�SURYYHGLPHQWL�H�OD�YHULILFD�GHOOD�
VXVVLVWHQ]D�GHO�SDUHUH�GL�UHJRODULWj�WHFQLFD�ULODVFLDWR�GDO�VRJJHWWR�FRPSHWHQWH��
���/H�SURSRVWH�GL�SURYYHGLPHQWR�LQ�RUGLQH�DOOH�TXDOL��SHU�TXDOVLDVL�UDJLRQH��QRQ�SXz�HVVHUH�IRUPXODWR�LO�
SDUHUH�RYYHUR�OR�VWHVVR�QRQ�VLD�SRVLWLYR�R�FKH�QHFHVVLWLQR�GL�LQWHJUD]LRQL�H�PRGLILFKH�VRQR�UHLQYLDWH��
HQWUR����FLQTXH��JLRUQL��FRQ�PRWLYDWD�UHOD]LRQH��DO�VHUYL]LR�SURSRQHQWH��

$UW����/LEUR�GHJOL�LQYHQWDUL�H�FODVVLILFD]LRQH�GHL�EHQL
�� /D� FRQWDELOLWj� SDWULPRQLDOH� KD� OR� VFRSR� GL� IRUPDUH� SHULRGLFDPHQWH�� DOOD� ILQH� GL� RJQL� HVHUFL]LR�
ILQDQ]LDULR��LO��&RQWR�GHO�SDWULPRQLR��PHGLDQWH�OD�ULOHYD]LRQH�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�GHOO¶HQWH�H�
GHOOH�YDULD]LRQL�YHULILFDWHVL�QHJOL�HOHPHQWL�DWWLYL�H�SDVVLYL��VLD�SHU�HIIHWWR�GHOOD�JHVWLRQH�GHO�ELODQFLR��VLD�
SHU�TXDOVLDVL�DOWUD�FDXVD��
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2**(772� (VWUDWWR�SURFHVVR�YHUEDOH�GHOOD�VHGXWD�FRQVLOLDUH���IHEEUDLR��������'HOLEHUD�Q����� $SSURYD]LRQH�UHJRODPHQWR�GL�
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��

���/R�VWUXPHQWR�GL�ULOHYD]LRQH�GHOOH�VFULWWXUH�SDWULPRQLDOL�p�O¶LQYHQWDULR�GHL�EHQL�FKH��FRQVHQWHQGR�OD�
FRQRVFHQ]D�TXDQWLWDWLYD��TXDOLWDWLYD�H�GHO�YDORUH�GHL�EHQL�VWHVVL��FRVWLWXLVFH�XQ�LGRQHR�VWUXPHQWR�GL�
FRQWUROOR�H�GL�JHVWLRQH�GHO�SDWULPRQLR���
���$L�ILQL�GHOOD�IRUPD]LRQH�GHOO¶LQYHQWDULR��L�EHQL��VRQR�FODVVLILFDWL�LQ�UHOD]LRQH�DL�GLIIHUHQ]LDWL�UHJLPL�
JLXULGLFL��FXL�HVVL�VRQR�DVVRJJHWWDWL��
���/D�FODVVLILFD]LRQH�GHL�EHQL�GHYH�WHQHU�FRQWR�FKH���

D��DSSDUWHQJRQR�DO�SDWULPRQLR�LQGLVSRQLELOH��L�EHQL�GHVWLQDWL�D�VHGH�GHOOH�DWWLYLWj�LVWLWX]LRQDOL
E��DSSDUWHQJRQR�DO�SDWULPRQLR�GLVSRQLELOH��L�EHQL�VRJJHWWL�DOOH�QRUPH�GHO�GLULWWR�FRPXQH��TXDOL�WHUUHQL��
IDEEULFDWL��HGLILFL�HG�DOWUL EHQL�QRQ�GLUHWWDPHQWH�GHVWLQDWL�DOO¶XVR�SXEEOLFR
���/¶LQYHQWDULD]LRQH�GHL�EHQL�q�HIIHWWXDWD�DO�PRPHQWR�GHOOD�ORUR�DFTXLVL]LRQH��D�FXUD�GHO�UHVSRQVDELOH�
GHO�VHUYL]LR�GL�FRPSHWHQ]D��
���*OL�LQYHQWDUL�VRQR�FKLXVL�DO�WHUPLQH�GL�RJQL�HVHUFL]LR�ILQDQ]LDULR�H�VRWWRVFULWWL�GDL�ORUR�UHVSRQVDELOL��
��� ,� EHQL� GL� QXRYD� DFTXLVL]LRQH� VRQR� LQYHQWDULDWL� FRQ� WHPSHVWLYLWj� QHO� FRUVR� GHOO
HVHUFL]LR� FRQ�
ULIHULPHQWR� DOOH� IDWWXUH� SHUYHQXWH�� /H� DOWUH� YDULD]LRQL� ULJXDUGDQWL� O
LQYHQWDULR� LQWHUFRUVH� QHOO
DQQR�
ILQDQ]LDULR�VRQR�FRPXQLFDWH�GDL�FRQVHJQDWDUL��FRQ�WHPSHVWLYLWj��DO�VHUYL]LR�LQFDULFDWR�GHOOD�WHQXWD�GHOOH�
SHUWLQHQWL�VFULWWXUH�LQYHQWDULDOL��
���/H�VFKHGH�LQYHQWDULDOL��OH�LQIRUPD]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL��OH�YDULD]LRQL�GL�FDULFR�H�VFDULFR�H�
OH� HYHQWXDOL� HWLFKHWWH� DSSRVWH VXL� EHQL�� SRVVRQR� HVVHUH� SUHGLVSRVWH� H� PRYLPHQWDWH� FRQ� VWUXPHQWL�
LQIRUPDWLFL��

$UW�����9DOXWD]LRQH�GHL�EHQL�H�VLVWHPD�GHL�YDORUL
���/D�GHWHUPLQD]LRQH�GHO�VLVWHPD�GHL�YDORUL�SDWULPRQLDOL�FRPSRUWD�OD�ULOHYD]LRQH�GL�WXWWH�OH�RSHUD]LRQL�
FKH��GXUDQWH�O¶HVHUFL]LR��GHWHUPLQDQR�YDULD]LRQL�QHOO¶DPPRQWDUH�H�QHOOD�WLSRORJLD�GHL�EHQL�GHOO¶HQWH��VLD�
SHU�HIIHWWR�GHOOD�JHVWLRQH�GHO�ELODQFLR��VLD�SHU�TXDOVLDVL�DOWUD�FDXVD��
���/D�ULOHYD]LRQH�GHL�YDORUL�p�HIIHWWXDWD�LQ�SDUWH�XWLOL]]DQGR�OH�VFULWWXUH�GHOOD�FRQWDELOLWj�ILQDQ]LDULD�SHU�
OD�GHWHUPLQD]LRQH�GHOOD�FRQVLVWHQ]D�GHO��SDWULPRQLR�ILQDQ]LDULR��HG�LQ�SDUWH�PHGLDQWH�ULOHYD]LRQL�
H[WUDFRQWDELOL�XWLOL]]DQGR�OH�VFULWWXUH�GL�LQYHQWDULR�SHU�OD�GHWHUPLQD]LRQH�GHOOD�FRQVLVWHQ]D�GHO�
�SDWULPRQLR�SHUPDQHQWH���SHU�JLXQJHUH�DWWUDYHUVR�LO�UHODWLYR�ULVXOWDWR�ILQDOH�GLIIHUHQ]LDOH�DOOD�
GHILQL]LRQH�GHOOD�FRQVLVWHQ]D�QHWWD�GHO�SDWULPRQLR�FRPSOHVVLYR��

$UW�����7HQXWD�H�DJJLRUQDPHQWR�GHJOL�LQYHQWDUL
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���/D�WHQXWD�GHJOL�LQYHQWDUL�FRPSRUWD�OD�GHVFUL]LRQH�GL�WXWWL�L�EHQL�LQ�DSSRVLWH�VFKHGH��VXGGLYLVH�SHU�
FDWHJRULH��FRQWHQHQWL�SHU�FLDVFXQD�XQLWj�HOHPHQWDUH�OH�LQGLFD]LRQL�QHFHVVDULH�DOOD�VXD�LGHQWLILFD]LRQH�HG�
LQ�SDUWLFRODUH�JOL�HOHPHQWL�GL�FXL�DL�VXFFHVVLYL�FRPPL���H����
���/¶LQYHQWDULR�GHL�EHQL�LPPRELOL�GHYH�FRQWHQHUH�OH�VHJXHQWL�LQGLFD]LRQL��
D� XELFD]LRQH��GHQRPLQD]LRQH��HVWHQVLRQH��TXDOLWj�H�GDWL�FDWDVWDOL��
E��WLWROR�GL�SURYHQLHQ]D��GHVWLQD]LRQH�HG�HYHQWXDOL�YLQFROL��
F��FRQGL]LRQH�JLXULGLFD�HG�HYHQWXDOH�UHQGLWD��
G��YDORUH�GHWHUPLQDWR�FRQ�L�FULWHUL�GL�FXL�DO�'�/JV�����������
H��TXRWH�GL�DPPRUWDPHQWR��FRQ�O¶HFFH]LRQH�GHL�WHUUHQL���
L��FHQWUR�GL�UHVSRQVDELOLWj��VHUYL]LR�DO�FXL�IXQ]LRQDPHQWR�LO�EHQH�p�GHVWLQDWR���

���/¶LQYHQWDULR�GHL�EHQL�PRELOL�GHYH�FRQWHQHUH�OH�VHJXHQWL�LQGLFD]LRQL��
D��GHQRPLQD]LRQH�H�GHVFUL]LRQH��VHFRQGR�OD�QDWXUD�H�OD�VSHFLH��
E��TXDOLWj�H�TXDQWLWj�VHFRQGR�OH�YDULH�VSHFLH�
F��GDWD�GL�DFTXLVL]LRQH��
G��FRQGL]LRQH�JLXULGLFD��
H��YDORUH�GHWHUPLQDWR�VHFRQGR�L�FULWHUL�GL�FXL�DO�'�/JV������������
I��TXRWH�GL�DPPRUWDPHQWR��
J��FHQWUR�GL�UHVSRQVDELOLWj��VHUYL]LR�DO�FXL�IXQ]LRQDPHQWR LO�EHQH�p�GHVWLQDWR���

���/H�VFKHGH�GL�LQYHQWDULR�VRQR�UHGDWWH�LQ�GXSOLFH�HVHPSODUH�GL�FXL�XQR�p�FRQVHUYDWR�SUHVVR�LO�6HUYL]LR�
)LQDQ]LDULR�H�O¶DOWUR�GDO�FRQVHJQDWDULR�GHL�EHQL��

$UW�����&RQVHJQDWDULR�GHL�EHQL
���,�EHQL�LPPRELOL�H�PRELOL��HVFOXVL�L�EHQL�GL�IDFLOH�FRQVXPR�R�GL�PRGLFR�YDORUH���VRQR�GDWL�LQ�FRQVHJQD�
H�JHVWLRQH�DG�DJHQWL�UHVSRQVDELOL��FRQ�DSSRVLWR�YHUEDOH��
��� ,� FRQVHJQDWDUL�GHL�EHQL� LPPRELOL� VRQR� LQGLYLGXDWL�QHL� UHVSRQVDELOL�GHL� VHUYL]L� DL�TXDOL� L�EHQL� VRQR�
GHVWLQDWL�SHU�OD�UHODWLYD�JHVWLRQH H�IXQ]LRQDPHQWR��
���,�EHQL�PRELOL�VRQR�GDWL�LQ�FRQVHJQD�DL�UHVSRQVDELOL�GHL�VHUYL]L�FRPXQDOL��
���,O�YHUEDOH�GL�FRQVHJQD�GHYH�FRQWHQHUH�OH�VHJXHQWL�LQGLFD]LRQL��
D��JHQHUDOLWj�GHO�FRQVHJQDWDULR��
E��TXDOLWj��GHVFUL]LRQH��VWDWR�G¶XVR�H�YDORUH�GHL�EHQL�GDWL�LQ�FRQVHJQD��
F��GHVWLQD]LRQH�GHL�EHQL��3HU�L�EHQL�PRELOL�p�VSHFLILFDWR�O¶XIILFLR�H�LO�ORFDOH�LQ�FXL�VL�WURYDQR��
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2**(772� (VWUDWWR�SURFHVVR�YHUEDOH�GHOOD�VHGXWD�FRQVLOLDUH���IHEEUDLR��������'HOLEHUD�Q����� $SSURYD]LRQH�UHJRODPHQWR�GL�
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��

��� $O� YHUEDOH� GL� FRQVHJQD� p� DOOHJDWD� FRSLD� GHJOL� LQYHQWDUL� GHL� EHQL� GDWL� LQ� FRQVHJQD� H� GHL� TXDOL� L�
FRQVHJQDWDUL� VRQR� UHVSRQVDELOL� ILQR�D�TXDQGR�QRQ�QH�RWWHQJDQR� IRUPDOH�GLVFDULFR��(VVL� VRQR�� DOWUHVu��
UHVSRQVDELOL�GL�TXDOVLDVL�GDQQR�FKH�SRVVD�GHULYDUH�DOO¶HQWH�SHU�HIIHWWR�GHOOH�ORUR�D]LRQL�R�RPLVVLRQL��
��� ,� FRQVHJQDWDUL� SURYYHGRQR� DOOH� UHJLVWUD]LRQL� GL� WXWWH� OH� YDULD]LRQL� FKH� VL� YHULILFDQR� D� VHJXLWR� GL�
WUDVIRUPD]LRQL�� DXPHQWL� R� GLPLQX]LRQL� QHOOD� FRQVLVWHQ]D� H� QHO� YDORUH� GHL� EHQL� GHL� TXDOL� VRQR�
UHVSRQVDELOL��VXOOD�VFRUWD�GL�VSHFLILFL�EXRQL�GL�FDULFR�H�GL�VFDULFR�LGRQHDPHQWH�GRFXPHQWDWL���
���1RQ�p�DPPHVVR�LO�GLVFDULFR�GDJOL�LQYHQWDUL�QHO�FDVR�GL GDQQR�SDWULPRQLDOH�DUUHFDWR�SHU�GLVWUX]LRQH��
SHUGLWD�� IXUWR�� FHVVLRQH� R� DOWUH� FDXVH� GRYXWH� D� SURYDWD� QHJOLJHQ]D� R� LQFXULD� QHOOD� JHVWLRQH� H�
FRQVHUYD]LRQH�GHL� EHQL�� ,Q� WDO� FDVR� VRQR� VWDELOLWH� OH�PRGDOLWj� LQ� RUGLQH� DOO¶REEOLJR� GL� UHLQWHJUR� R� GL�
ULVDUFLPHQWR�GHO�GDQQR�D�FDULFR�GHO�FRQVHJQDWDULR�ULWHQXWR�UHVSRQVDELOH��

$UW�����%HQL�PRELOL�QRQ�LQYHQWDULDELOL
�� 6RQR�HVFOXVL�GDOO
REEOLJR�GL� LQYHQWDULD]LRQH� L�EHQL�GL�YDORUH� LQIHULRUH�D�¼���������6RQR�FRPXQTXH�
LQYHQWDULDWL� JOL� DUUHGL� VFRODVWLFL� HG� DOWUH� WLSRORJLH� GL� EHQL� LQGLYLGXDWH� FRQ� SURYYHGLPHQWR� GHO�
UHVSRQVDELOH� GHO� VHUYL]LR� ILQDQ]LDULR�� LQVLHPH� DOOH� DOWUH� XQLYHUVDOLWj� GL� EHQL� PRELOL�� SHU� OH� TXDOL� VL�
UHGLJRQR�DSSRVLWL�HOHQFKL��
��� 1RQ� VRQR� LQYHQWDULDWL� L� EHQL� PRELOL� GL� IDFLOH� FRQVXPR�� TXDOL� � PDWHULDOL� GL� FDQFHOOHULD�� UHJLVWUL��
VWDPSDWL� H� PRGXOLVWLFD�� ULYLVWH�� SHULRGLFL� � WHVWL� H� PDQXDOL� SURIHVVLRQDOL�� WLPEUL�� WRQHU�� ]HUELQL� H�
SDVVDWRLH�� FRPEXVWLELOL�� FDUEXUDQWL� H� OXEULILFDQWL�� DWWUH]]DWXUH� H� PDWHULDOL� SHU� OD� SXOL]LD�� DWWUH]]L� GD�
ODYRUR�� JRPPH� H� SH]]L� GL� ULFDPELR� SHU� DXWRPH]]L�� FRPSRQHQWLVWLFD� HOHWWULFD�� HOHWWURQLFD� H� YDULD��
PDWHULDOH�HGLOL]LR��DOWUH�PDWHULH�SULPH QHFHVVDULH�SHU�O
DWWLYLWj�GHL�VHUYL]L��SLDQWH�H�FRPSRVL]LRQL�IORUHDOL�
RUQDPHQWDOL�H�RJQL�DOWUR�SURGRWWR�SHU�LO�TXDOH�O
LPPLVVLRQH�LQ�XVR�FRUULVSRQGH�DO�FRQVXPR�H�FRPXQTXH�
L� EHQL� IDFLOPHQWH� GHWHULRUDELOL� R� SDUWLFRODUPHQWH� IUDJLOL� TXDOL� ODPSDGLQH�� PDWHULDOL YHWURVL�� SLFFROH�
DWWUH]]DWXUH�G
XIILFLR�

$UW�����&DULFR�H�VFDULFR�GHL�EHQL�PRELOL
��� ,�EHQL�PRELOL�VRQR� LQYHQWDULDWL�GDOOD�VWUXWWXUD� LQFDULFDWD�GHOOD� UHJLVWUD]LRQH� LQYHQWDULDOH�� ,�EXRQL�GL�
FDULFR�HPHVVL� LQ�VHGH�GL� LQYHQWDULD]LRQH�VRQR�ILUPDWL�GDOO
DIILGDWDULR��&RSLD�GHO�EXRQR�GL�FDULFR�GHYH�
HVVHUH�DOOHJDWD�DOO
DWWR�GL�OLTXLGD]LRQH�GHOOD�VSHVD�GL�DFTXLVWR��
��� /D� FDQFHOOD]LRQH�GDJOL� LQYHQWDUL� GHL� EHQL�PRELOL� SHU� IXRUL� XVR�� SHUGLWD�� FHVVLRQH� RG� DOWUL�PRWLYL� q�
GLVSRVWD� FRQ� SURYYHGLPHQWR� GHO� VHUYL]LR� FRPSHWHQWH� FKH�� LQ� DSSRVLWD� UHOD]LRQH�� LQGLFD� O
HYHQWXDOH�
REEOLJR�GL�UHLQWHJUR�R�GL�ULVDUFLPHQWR�GHL�GDQQL�D�FDULFR�GHO�UHVSRQVDELOH��
��� ,O� SDVVDJJLR� GL� XQ� EHQH�PRELOH� GD� XQ� DIILGDWDULR� DOO
DOWUR� q� DWWHVWDWR� H� VRWWRVFULWWR� GD� HQWUDPEL� L�
VRJJHWWL�H�UHJLVWUDWR�QHOOH�VFULWWXUH�LQYHQWDULDOL��
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$UW�����$PPRUWDPHQWR
���,Q�EDVH�DL�YDORUL�HFRQRPLFL�YHQJRQR�DSSOLFDWH��DQQXDOPHQWH��OH�TXRWH�GL�DPPRUWDPHQWR�VHFRQGR�OD�
QRUPDWLYD�YLJHQWH��

$UW���,O�UHQGLFRQWR�GHOOD�JHVWLRQH��$GHPSLPHQWL�SUHOLPLQDUL
���,O�WHVRULHUH�KD�O
REEOLJR�GL�UHQGHUH�LO�FRQWR�GHOOD�SURSULD�JHVWLRQH�GL�FDVVD��SHU�GDUH�GLPRVWUD]LRQH�H�
JLXVWLILFD]LRQH�GHO�VXR�RSHUDWR��

���$O�FRQWR��GHELWDPHQWH�VRWWRVFULWWR�GDO�WHVRULHUH��q�DOOHJDWD�OD�VHJXHQWH�GRFXPHQWD]LRQH��

D��RUGLQDWLYL�GL�ULVFRVVLRQH�H�GL�SDJDPHQWR��
E�� TXLHWDQ]H� RULJLQDOL� ULODVFLDWH� D� IURQWH� GHJOL� RUGLQDWLYL� GL� ULVFRVVLRQH� H� GL� SDJDPHQWR� R�� LQ�
VRVWLWX]LRQH��L�GRFXPHQWL�VX�VXSSRUWR�LQIRUPDWLFR�FRQWHQHQWL�JOL�HVWUHPL�GHOOH�PHGHVLPH��

���1HO�FDVR�VLDQR�XWLOL]]DWH�WHFQRORJLH�LQIRUPDWLFKH�OD�GRFXPHQWD]LRQH�SRWUj�HVVHUH�WUDVPHVVD�LQ�IRUPD�
GLJLWDOH��
��� 4XDORUD� LO� FRQWR� GHO� WHVRULHUH� QRQ� VLD�� DQFKH� SDU]LDOPHQWH�� ULVFRQWUDWR� R� VLDQR� LQGLYLGXDWH�
UHVSRQVDELOLWj� GHO� WHVRULHUH�� QH� YLHQH� GDWD� QRWL]LD� DOOR� VWHVVR� HQWUR� ��� JLRUQL�� FRQ� LQYLWR� D� SUHQGHUH�
FRJQL]LRQH�GHOOH�PRWLYD]LRQL�QHO�UHQGLFRQWR��1HJOL�RWWR�JLRUQL�VXFFHVVLYL�LO�WHVRULHUH�SXz�SUHVHQWDUH�SHU�
LVFULWWR�OH�VXH�FRQWURGHGX]LRQL��

$UW�����9HUEDOH�GL�FKLXVXUD
���(QWUR�LO����JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�LO�5HVSRQVDELOH�GHO�6HUYL]LR�)LQDQ]LDULR�UHGLJH�LO�YHUEDOH�GL�
FKLXVXUD�QHO�TXDOH�HYLGHQ]LD� OH� ULVXOWDQ]H�FRQWDELOL�GHOOD�JHVWLRQH�ILQDQ]LDULD�FRVu�FRPH�ULVXOWDQWL�GDO�
/LEUR�0DVWUR�SULPD�GHOOH�RSHUD]LRQL�GL�ULDFFHUWDPHQWR�GHL�UHVLGXL��
���,O�GRFXPHQWR�GRYUj�HYLGHQ]LDUH�SHU�FLDVFXQD�XQLWj�HOHPHQWDUH�GL�HQWUDWD�H�GL�VSHVD��
D��OH�SUHYLVLRQL�LQL]LDOL��
E��OH�YDULD]LRQL�LQWHUYHQXWH��
F��JOL�DFFHUWDPHQWL�LPSHJQL�GHOOD�JHVWLRQH�GL�FRPSHWHQ]D�H�GHOOD�JHVWLRQH�UHVLGXL��
G��OH�ULVFRVVLRQL�HG�L�SDJDPHQWL�GHOOD�JHVWLRQH�GL�FRPSHWHQ]D�H�GHOOD�JHVWLRQH�UHVLGXL��
H��L�UHVLGXL�GD�ULSRUWDUH�GHOOD�JHVWLRQH�GL�FRPSHWHQ]D�H�GHOOD�JHVWLRQH�UHVLGXL��
���(VVR�VL�FRQFOXGH�FRQ�XQ�SURVSHWWR�FKH�HYLGHQ]LD�LO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�SUHVXQWR�SULPD�GHOOH�
RSHUD]LRQL�GL�ULDFFHUWDPHQWR�GHL�UHVLGXL��
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���,�GDWL�GHO�YHUEDOH�GL�FKLXVXUD�VRQR�XWLOL]]DWL�DQFKH�DL�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOH�UHOD]LRQL�ILQDOL�
GL�JHVWLRQH�LQ�WHUPLQL�GL�FRQWUROOR�H�GL�SDULILFD]LRQH�SHU�L�FRQWL�GHJOL�DJHQWL�FRQWDELOL�LQWHUQL��

���,O�VHUYL]LR�ILQDQ]LDULR�SULPD�GL�SUHGLVSRUUH�LO�UHQGLFRQWR�GHOOD�JHVWLRQH��
D�� SURYYHGH� DOO
DJJLRUQDPHQWR� GHJOL� LQYHQWDUL� DO� ��� GLFHPEUH� GHOO
DQQR� SUHFHGHQWH�� LQFOXVD� OD�
ULOHYD]LRQH�GHOOH�ULPDQHQ]H�ILQDOL��DYYDOHQGRVL�GHO�VXSSRUWR�GHOOH�XQLWj�RUJDQL]]DWLYH�D�FXL�L�EHQL�VWHVVL�
VRQR�GDWL�LQ�FRQVHJQD��
E�� HIIHWWXD� OD� YHULILFD� � GHO� FRQWR� GHO WHVRULHUH�� GHL� FRQWL� GHOO
HFRQRPR� H� GHJOL� DOWUL� DJHQWL� FRQWDELOL�
LQWHUQL��LQ�GHQDUR�R�L�QDWXUD�HQWUR����JLRUQL�GDOOD�FKLXVXUD�GHOO¶HVHUFL]LR�ILQDQ]LDULR�
��� 6XOOD� EDVH� GHOOH� UHOD]LRQL� ILQDOL� GL� JHVWLRQH� GHL� UHVSRQVDELOL� GHL� VHUYL]L� H� GHOOH� RSHUD]LRQL� GL�
ULDFFHUWDPHQWR� GHL� UHVLGXL� DWWLYL� H� SDVVLYL�� LO� VHUYL]LR� ILQDQ]LDULR� SUHVHQWD� DO� &G$� OR� VFKHPD� GHO�
UHQGLFRQWR�GHOOD�*HVWLRQH�H�GHJOL�DOOHJDWL�SUHYLVWL�GDOOD�OHJJH��,Q�SDUWLFRODUH�DOOHJD�DO�FRQWR�GHO�ELODQFLR�
LO�&RQWR�GHO�3DWULPRQLR��LO�&RQWR�(FRQRPLFR�H�LO�3LDQR�GHJOL�LQGLFDWRUL�GL�ELODQFLR��

$UW�����)LQDOLWj�GHO�5HQGLFRQWR
��� ,O� UHQGLFRQWR� HYLGHQ]LD� L� ULVXOWDWL� GHOOD� JHVWLRQH� FRQ� OD� ILQDOLWj� GL� IRUQLUH� LQIRUPD]LRQL� VXOOD�
VLWXD]LRQH�ILQDQ]LDULD�H�SDWULPRQLDOH��VXL�IOXVVL�ILQDQ]LDUL�H�VXOO¶DQGDPHQWR�HFRQRPLFR�GHOO¶(QWH��
��� ,O� ULVXOWDWR�GL�JHVWLRQH�FRPSUHQGH�TXLQGL� LO�FRQWR�GHO�ELODQFLR�� LO� FRQWR�HFRQRPLFR�HG� LO� FRQWR�GHO�
SDWULPRQLR��

$UW�����)RUPD]LRQH�H�DSSURYD]LRQH�GHO�UHQGLFRQWR
��� /D� SURSRVWD� GL� GHOLEHUD]LRQH� FRQVLOLDUH� H� OR� VFKHPD� GL� UHQGLFRQWR� VRQR� VRWWRSRVWL� DOO¶HVDPH� GHO�
&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�SHU�UHGLJHUH�OD���UHODWLYD�UHOD]LRQH
���,O�UHQGLFRQWR�q�GHOLEHUDWR�GDOO
RUJDQR�FRQVLOLDUH�HQWUR�LO����DSULOH�GHOO
DQQR�VXFFHVVLYR��VDOYR�GLYHUVH�
GLVSRVL]LRQL�OHJLVODWLYH��

$UW�����5HOD]LRQH�VXOOD�JHVWLRQH
��,O� 5HVSRQVDELOH� GHO� 6HUYL]LR� )LQDQ]LDULR� SUHGLVSRQH� VHFRQGR� OH�PRGDOLWj� SUHYLVWH� GDOO
DUWLFROR� ����
FRPPD����GHO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL�OD�UHOD]LRQH�VXOOD�JHVWLRQH��
���/D�UHOD]LRQH�LOOXVWUD��
D��L�FULWHUL�GL�YDOXWD]LRQH�XWLOL]]DWL��
E��OH�SULQFLSDOL�YRFL�GHO�FRQWR�GHO�ELODQFLR��
F�� OH� SULQFLSDOL� YDULD]LRQL� DOOH� SUHYLVLRQL� ILQDQ]LDULH� LQWHUYHQXWH� LQ� FRUVR� G¶DQQR�� FRPSUHQGHQGR�
O¶XWLOL]]D]LRQH� GHL� IRQGL� GL� ULVHUYD� H� JOL� XWLOL]]L� GHOOH� TXRWH� YLQFRODWH� H� DFFDQWRQDWH� GHO� ULVXOWDWR� GL
DPPLQLVWUD]LRQH�DO����JHQQDLR�GHOO¶HVHUFL]LR�SUHFHGHQWH��GLVWLQJXHQGR�L�YLQFROL�GHULYDQWL�GDOOD�OHJJH�H�
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GDL�SULQFLSL�FRQWDELOL��GDL� WUDVIHULPHQWL��GD�PXWXL�H�DOWUL� ILQDQ]LDPHQWL��YLQFROL� IRUPDOPHQWH�DWWULEXLWL�
GDOO
HQWH��
G��O¶HOHQFR�DQDOLWLFR�GHOOH�TXRWH YLQFRODWH�H�DFFDQWRQDWH�GHO�ULVXOWDWH�GL�DPPLQLVWUD]LRQH�DO����GLFHPEUH�
GHOO¶HVHUFL]LR� SUHFHGHQWH�� GLVWLQJXHQGR� L� YLQFROL� GHULYDQWL� GDOOD� OHJJH� H� GDL� SULQFLSL� FRQWDELOL�� GDL�
WUDVIHULPHQWL��GD�PXWXL�H�DOWUL�ILQDQ]LDPHQWL��YLQFROL�IRUPDOPHQWH�DWWULEXLWL�GDOO¶HQWH��
H�� OH� UDJLRQL� GHOOD� SHUVLVWHQ]D� GHL� UHVLGXL� FRQ� DQ]LDQLWj� VXSHULRUH� DL� FLQTXH� DQQL� H� GL� PDJJLRUH�
FRQVLVWHQ]D��QRQFKp�VXOOD�IRQGDWH]]D�GHJOL�VWHVVL��
I��O¶HOHQFR�GHOOH�PRYLPHQWD]LRQL�HIIHWWXDWH�QHO�FRUVR�GHOO¶HVHUFL]LR�VXL�FDSLWROL�GL�HQWUDWD�H�GL�VSHVD�
ULJXDUGDQWL�O¶DQWLFLSD]LRQH��HYLGHQ]LDQGR�O¶XWLOL]]R�PHGLR�H�O¶XWLOL]]R�PDVVLPR�GHOO¶DQWLFLSD]LRQH�QHO�
FRUVR�GHOO¶DQQR��QHO�FDVR�LQ�FXL�LO�FRQWR�GHO�ELODQFLR��LQ�GHURJD�DO�SULQFLSLR�JHQHUDOH�GHOO¶LQWHJULWj��
HVSRQH�LO�VDOGR�DO����GLFHPEUH�GHOO¶DQWLFLSD]LRQH�DWWLYDWD�DO�QHWWR�GHL�UHODWLYL�ULPERUVL��
J��O¶HOHQFD]LRQH�GHL�GLULWWL�UHDOL�GL�JRGLPHQWR�H�OD�ORUR�LOOXVWUD]LRQH��
K��O¶HOHQFR�GHVFULWWLYR�GHL�EHQL�DSSDUWHQHQWL�DO�SDWULPRQLR�LPPRELOLDUH�GHOO¶HQWH�DOOD�GDWD�GL�FKLXVXUD�
GHOO¶HVHUFL]LR�FXL� LO�FRQWR�VL� ULIHULVFH��FRQ� OµLQGLFD]LRQH�GHOOH� ULVSHWWLYH�GHVWLQD]LRQL�H�GHJOL�HYHQWXDOL�
SURYHQWL�GD�HVVL�SURGRWWL��
L��JOL�HOHPHQWL�ULFKLHVWL�GDO,¶DUWLFROR������H�GDJOL�DOWUL�DUWLFROL�GHO�FRGLFH�FLYLOH��QRQFKp�GD�DOWUH�QRUPH�
GL�OHJJH�H�GDL�GRFXPHQWL�VXL�SULQFLSL�FRQWDELOL�DSSOLFDELOL��
O�� DOWUH� LQIRUPD]LRQL� ULJXDUGDQWL� L� ULVXOWDWL� GHOOD� JHVWLRQH�� ULFKLHVWH� GDOOD� OHJJH� R� QHFHVVDULH� SHU�
O¶LQWHUSUHWD]LRQH�GHO�UHQGLFRQWR��

$UW�����$YDQ]R�R�GLVDYDQ]R�GL�DPPLQLVWUD]LRQH
���,O�ULVXOWDWR�ILQDOH�GHOOD�JHVWLRQH�ILQDQ]LDULD��DFFHUWDWR�FRQ�O
DSSURYD]LRQH�GHO�UHQGLFRQWR��HVSULPH�LO�
VDOGR�FRQWDELOH�GL�DPPLQLVWUD]LRQH�HG�q�SDUL�DO�IRQGR�GL�FDVVD�DXPHQWDWR�GHL�UHVLGXL�DWWLYL�H�GLPLQXLWR�
GHL�UHVLGXL�SDVVLYL�H�GHO�YDORUH�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR�LVFULWWR�LQ�VSHVD��
���/
HYHQWXDOH�GLVDYDQ]R�GL�DPPLQLVWUD]LRQH�GHYH�HVVHUH�DSSOLFDWR�DO�ELODQFLR�GL�SUHYLVLRQH�
��� /
DYDQ]R� GL� DPPLQLVWUD]LRQH� q� GLVWLQWR� LQ� IRQGL� OLEHUL�� IRQGL� YLQFRODWL�� IRQGL� GHVWLQDWL� DJOL�
LQYHVWLPHQWL�H�IRQGL�DFFDQWRQDWL�H�SXz�HVVHUH�DSSOLFDWR�DO�ELODQFLR�QHOOH�PRGDOLWj�SUHYLVWH�GDO�'�/JV��Q��
����������

$UW�����&RQWR�HFRQRPLFR
��� 1HO� FRQWR� HFRQRPLFR� VRQR� FRQWHQXWL� L� ULVXOWDWL� HFRQRPLFL�� LQ� SDUWLFRODUH� VRQR� HYLGHQ]LDWH� OH�
FRPSRQHQWL� SRVLWLYH� H� QHJDWLYH� GHOOD� JHVWLRQH� GL� FRPSHWHQ]D� HFRQRPLFD� GHOO
HVHUFL]LR� ULOHYDWL� GDOOD�
FRQWDELOLWj� HFRQRPLFR�SDWULPRQLDOH� H� QHO� ULVSHWWR� GHL� SULQFLSL� DSSOLFDWL� GHOOD� FRQWDELOLWj� HFRQRPLFR�
SDWULPRQLDOH��,O�FRQWR�HFRQRPLFR�ULOHYD�LO�ULVXOWDWR�HFRQRPLFR�GHOO
HVHUFL]LR��
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��� ,O� FRQWR� HFRQRPLFR� DFFRJOLH� FRVWL� H� SURYHQWL� ULOHYDWL� QHO� FRUVR� GHOO
HVHUFL]LR� QRQFKp� VFULWWXUH�
UHWWLILFDWLYH� HG� LQWHJUDWLYH� GL� ILQH� HVHUFL]LR�� (¶� UHGDWWR� VHFRQGR� OR� VFKHPD� GL� FXL� DOO
DOOHJDWR� ��� GHO�
G�OJV�����������FKH�SUHYHGH�XQR�VFKHPD�D�VWUXWWXUD�VFDODUH�HG�HYLGHQ]LD��ROWUH�DO�ULVXOWDWR�HFRQRPLFR�
ILQDOH��DQFKH�ULVXOWDWL�HFRQRPLFL�LQWHUPHGL�H�SDU]LDOL�GHULYDQWL�GDOOD�JHVWLRQH�GHOO
HQWH��

$UW�����6WDWR�SDWULPRQLDOH
���1HOOR�VWDWR�SDWULPRQLDOH�VRQR�FRQWHQXWL�L�ULVXOWDWL�GHOOD�JHVWLRQH�SDWULPRQLDOH�H�OD�FRQVLVWHQ]D�GHO�
SDWULPRQLR�DO�WHUPLQH�GHOO
HVHUFL]LR��,O�SDWULPRQLR�q FRVWLWXLWR�GDO�FRPSOHVVR�GHL�EHQL�H�GHL�UDSSRUWL�
JLXULGLFL��DWWLYL�H�SDVVLYL��GL�SHUWLQHQ]D�GL�FLDVFXQ�HQWH��$WWUDYHUVR�OD�UDSSUHVHQWD]LRQH�FRQWDELOH�GHO�
SDWULPRQLR�q�GHWHUPLQDWD�OD�FRQVLVWHQ]D�QHWWD�GHOOD�GRWD]LRQH�SDWULPRQLDOH��
���/R�6WDWR�SDWULPRQLDOH q�SUHGLVSRVWR��
� QHO�ULVSHWWR�GHL�SULQFLSL�DSSOLFDWL�GHOOD�FRQWDELOLWj�HFRQRPLFR�SDWULPRQLDOH��
� VHFRQGR�OR�VFKHPD�GL�FXL�DOO
DOOHJDWR�����GHO�G�OJV������������
���,�YDORUL�GHO�SDWULPRQLR�SHUPDQHQWH�GHYRQR�HVVHUH�ULFRQFLOLDWL�FRQ�L�GDWL�ULVXOWDQWL�GDO�ULHSLORJR�
JHQHUDOH�GHJOL�LQYHQWDUL��

$UW�����,O�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�

,O�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL��VYROJH�OD�IXQ]LRQH�GL�YLJLODQ]D�VXOOD�UHJRODULWj�FRQWDELOH��ILQDQ]LDULD�
HG� HFRQRPLFD� GHOOD� JHVWLRQH� GHOO¶(QWH� H� FRPXQTXH� � OH� DOWUH� DWWLYLWj� DG� HVVR� DWWULEXLWL� GDOOH� YLJHQWL�
GLVSRVL]LRQL�QRUPDWLYH�H�VWDWXWDULH�
1HOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� GL� FRQWUROOR�� LO� FROOHJLR� VL� FRQIRUPD� DL� SULQFLSL� GL� RQRUDELOLWj��
SURIHVVLRQDOLWj�H�LQGLSHQGHQ]D��SUHYLVWL�GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�
,O�UHJLVWUR�GHL�YHUEDOL�q�FXVWRGLWR�SUHVVR�JOL�XIILFL�DPPLQLVWUDWLYL
���$O�ILQH�GL�VYROJHUH�DWWLYLWj�GL�FROODERUD]LRQH�FRQ�O
RUJDQR�FRQVLOLDUH�QHOOH�IXQ]LRQL�GL�LQGLUL]]R�H�GL�
FRQWUROOR��O
RUJDQR�GL�UHYLVLRQH�HVSULPH�SDUHUL�SUHYHQWLYL�H�IRUPXOD�SURSRVWH�VXJOL�DWWL�IRQGDPHQWDOL�GL�
FRPSHWHQ]D�FRQVLOLDUH�ULJXDUGDQWL�OH�VHJXHQWL�PDWHULH��
D��VWUXPHQWL�GL�SURJUDPPD]LRQH�HFRQRPLFR�ILQDQ]LDULD��
E��SURSRVWD�GL�ELODQFLR�GL�SUHYLVLRQH�YHULILFD�GHJOL�HTXLOLEUL�H�YDULD]LRQL�GL�ELODQFLR��
F��SURSRVWH�GL�ULFRUVR�DOO
LQGHELWDPHQWR��
G��SURSRVWH�GL�UHJRODPHQWR�GL�FRQWDELOLWj��HFRQRPDWR�SURYYHGLWRUDWR��SDWULPRQLR��
U��UHQGLFRQWR�GHOOD�JHVWLRQH��
I��DOWUH�PDWHULH�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD
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���/
RUJDQR�GL�UHYLVLRQH��VX�ULFKLHVWD�GHO�3UHVLGHQWH��LQWHUYLHQH�DOOH�VHGXWH�GHO�&RQVLJOLR�LQ�RFFDVLRQH�
GHOO
DSSURYD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�H�GHO�UHQGLFRQWR�H�VX�DOWUL�DUJRPHQWL�SHU�L�TXDOL�q�ULFKLHVWR�LO�
VXR�SDUHUH��
���,O�SDUHUH�GHO�UHYLVRUH�QRQ�q�ULFKLHVWR�SHU�L�SUHOLHYL�GDO�IRQGR�GL�ULVHUYD�Qp�SHU�OH�YDULD]LRQL�GHO�SLDQR�
HVHFXWLYR GL�JHVWLRQH��

$UW����$IILGDPHQWR�GHO�VHUYL]LR�GL�WHVRUHULD
���/
DIILGDPHQWR�GHO�VHUYL]LR�GL�WHVRUHULD�q�HIIHWWXDWR��VXOOD�EDVH�GL�XQR�VFKHPD�GL�FRQYHQ]LRQH�
GHOLEHUDWR�GDO�FRPSHWHQWH�RUJDQR�GHOO
(QWH��PHGLDQWH�SURFHGXUD�DG�HYLGHQ]D�SXEEOLFD�VHFRQGR�OD�
OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��
���/D�FRQYHQ]LRQH�GHYH�VWDELOLUH��
D��OD�GXUDWD�GHOO
DIILGDPHQWR�GHO�VHUYL]LR��
E��LO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DO�VLVWHPD�GL�WHVRUHULD���
F��OH�DQWLFLSD]LRQL�GL�FDVVD��
G��OH�GHOHJD]LRQL�GL�SDJDPHQWR�D�JDUDQ]LD�GHL�PXWXL��
H��OD�WHQXWD�GHL�UHJLVWUL�H�GHOOH�VFULWWXUH�REEOLJDWRULH��
I��L�SURYYHGLPHQWL�GHOO¶(QWH�LQ�PDWHULD�GL�ELODQFLR�GD�WUDVPHWWHUH�DO�WHVRULHUH��
J��OH�PRGDOLWj�GL�VHUYL]LR��FRQ�SDUWLFRODUH�ULJXDUGR�DJOL�RUDUL�GL�DSHUWXUD�DO�SXEEOLFR�H�DO�QXPHUR�
PLQLPR�GHJOL�DGGHWWL��
���4XDORUD�ULFRUUDQR�L�SUHVXSSRVWL�GL�OHJJH��LO�VHUYL]LR�SXz�HVVHUH�ULQQRYDWR�DO�WHVRULHUH�LQ�FDULFD
���,O�WHVRULHUH�q�DJHQWH�FRQWDELOH�GHOO
HQWH��
���,�UDSSRUWL�FRQ�LO�WHVRULHUH�VRQR�D�FXUD�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�R�VXR�LQFDULFDWR���

$UW�����$WWLYLWj�FRQQHVVH�DOOD�ULVFRVVLRQH�GHOOH�HQWUDWH
���3HU�RJQL� VRPPD� ULVFRVVD�� DQFKH� LQ�GLIHWWR�GL� RUGLQDWLYR�GL� LQFDVVR� �� LO� WHVRULHUH� ULODVFLD�TXLHWDQ]D�
QXPHUDWD� LQ� RUGLQH� FURQRORJLFR� SHU� HVHUFL]LR� ILQDQ]LDULR�� VXL� PRGHOOL� GHILQLWL� QHOOD� FRQYHQ]LRQH� GL�
7HVRUHULD��
��� ,Q� FDVR� GL� ULVFRVVLRQH� VHQ]D� OD� SUHYHQWLYD� HPLVVLRQH� GHOO
RUGLQDWLYR� GL� LQFDVVR�� LO� WHVRULHUH� QH� Gj�
LPPHGLDWD� FRPXQLFD]LRQH� DOO
HQWH�� ULFKLHGHQGR� OD� UHJRODUL]]D]LRQH�� /
HQWH� SURFHGH� DOOD�
UHJRODUL]]D]LRQH�GHOO
LQFDVVR�HQWUR� L� VXFFHVVLYL����JLRUQL�H�� FRPXQTXH��HQWUR� L� WHUPLQL�SUHYLVWL�SHU� OD�
UHVD�GHO�FRQWR��
��� *OL� HVWUHPL� GHOOD� TXLHWDQ]D� VRQR� DQQRWDWL� GLUHWWDPHQWH� VXOOD� UHYHUVDOH� R� VX� GRFXPHQWD]LRQH�
PHFFDQRJUDILFD�GD�FRQVHJQDUH�DOO
HQWH�LQ�DOOHJDWR�DO�SURSULR�UHQGLFRQWR��
���/H�HQWUDWH�VRQR�UHJLVWUDWH�VXO�UHJLVWUR�GL�FDVVD�FURQRORJLFR�QHO�JLRUQR�VWHVVR�GHOOD�ULVFRVVLRQH��
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��

���,O�WHVRULHUH�UHQGH�GLVSRQLELOH�JLRUQDOPHQWH�DOO
HQWH�PHGLDQWH�FROOHJDPHQWR�WHOHPDWLFR�R�DOWUR�PH]]R�
HTXLYDOHQWH��OD VLWXD]LRQH�FRPSOHVVLYD�GHOOH�ULVFRVVLRQL�FRVu�IRUPXODWD��
D�� WRWDOH�GHOOH� ULVFRVVLRQL�HIIHWWXDWH�DQQRWDWH� VHFRQGR� OH�QRUPH�GL� OHJJH�FKH�GLVFLSOLQDQR� OD� WHVRUHULD�
XQLFD��
E��VRPPH�ULVFRVVH�VHQ]D�RUGLQDWLYR�G¶LQFDVVR�LQGLFDWH�VLQJRODUPHQWH�H�DQQRWDWH�FRPH�LQGLFDWR�DO�SXQWR�
SUHFHGHQWH��
F��RUGLQDWLYL�GL�LQFDVVR�QRQ�DQFRUD�HVHJXLWL�WRWDOPHQWH�R�SDU]LDOPHQWH�
���/H�LQIRUPD]LRQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�SRVVRQR�HVVHUH�IRUQLWH�GDO�WHVRULHUH�FRQ�PHWRGRORJLH�H�
FULWHUL�LQIRUPDWLFL��FRQ�FROOHJDPHQWR�GLUHWWR�WUD�LO�VHUYL]LR�ILQDQ]LDULR�GHOO
HQWH�H�LO�WHVRULHUH��DO�ILQH�GL�
FRQVHQWLUH�O
LQWHUVFDPELR�GHL�GDWL�H�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DOOD�JHVWLRQH�GHO�VHUYL]LR��
���/D�SURYD�GRFXPHQWDOH�GHOOH�ULVFRVVLRQL�HVHJXLWH�q�FRVWLWXLWD�GDOOD�FRSLD�GHOOH�TXLHWDQ]H�ULODVFLDWH H�
GDOOH�ULOHYD]LRQL�FURQRORJLFKH�HIIHWWXDWH�VXO�UHJLVWUR�GL�FDVVD��
���,�UHJLVWUL�HG�L�VXSSRUWL�FRQWDELOL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VRQR�IRUQLWL�D�FXUD�H�VSHVH�GHO�WHVRULHUH��

$UW�����$WWLYLWj�FRQQHVVH�DO�SDJDPHQWR�GHOOH�VSHVH
��� 3HU� RJQL� VRPPD� SDJDWD� LO� WHVRULHUH� ULODVFLD� TXLHWDQ]D� ��*OL� HVWUHPL� GHOOD� TXLHWDQ]D� VRQR� DQQRWDWL�
GLUHWWDPHQWH�VXO�PDQGDWR�R�ULSRUWDWH�VX�GRFXPHQWD]LRQH�LQIRUPDWLFD�GD�FRQVHJQDUH�DOO
HQWH�LQ�DOOHJDWR�
DO�SURSULR�UHQGLFRQWR��
���/H�VSHVH�VRQR�UHJLVWUDWH�VXO�JLRUQDOH�GL�FDVVD�FURQRORJLFR��QHO�JLRUQR�VWHVVR�GHO�SDJDPHQWR��
���,O�WHVRULHUH�WUDVPHWWH�DOO
HQWH��
D��JLRUQDOPHQWH��O
HOHQFR�GHL�SDJDPHQWL�HIIHWWXDWL��
E��JLRUQDOPHQWH��OH�VRPPH�SDJDWH�D�IURQWH�GL�FDUWH�FRQWDELOL��LQGLFDWH�VLQJRODUPHQWH��
F��JLRUQDOPHQWH��L�PDQGDWL�QRQ�DQFRUD HVHJXLWL��WRWDOPHQWH�R�SDU]LDOPHQWH��
���/H�LQIRUPD]LRQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�SRVVRQR�HVVHUH�IRUQLWH�GDO�WHVRULHUH�FRQ�PHWRGRORJLH�H�
FULWHUL�LQIRUPDWLFL��FRQ�FROOHJDPHQWR�GLUHWWR�WUD�L�6HUYL]L�ILQDQ]LDUL�H�LO�WHVRULHUH��DO�ILQH�GL�FRQVHQWLUH�
O
LQWHUVFDPELR�GHL�GDWL�H�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DOOD�JHVWLRQH�GHO�VHUYL]LR��
��� ,O� WHVRULHUH�SURYYHGH�DOO
HVWLQ]LRQH�GHL�PDQGDWL�GL�SDJDPHQWR� HPHVVL� LQ�FRQWR� UHVLGXL�SDVVLYL� VROR�
RYH� JOL� VWHVVL� WURYLQR� ULVFRQWUR� QHOO
DSSRVLWR� HOHQFR� GHL� UHVLGXL�� VRWWRVFULWWR� GDO� UHVSRQVDELOH� GHO�
6HUYL]LR�ILQDQ]LDULR�H�FRQVHJQDWR�DO�WHVRULHUH�

$UW�����&RQWDELOLWj�GHO�VHUYL]LR�GL�7HVRUHULD
��� ,O� WHVRULHUH� FXUD� OD� WHQXWD�GL� XQD� FRQWDELOLWj� DWWD� D� ULOHYDUH� FURQRORJLFDPHQWH� L�PRYLPHQWL� DWWLYL� H�
SDVVLYL�GL�FDVVD�H�GL� WXWWD� OD�GRFXPHQWD]LRQH�FKH�VL�UHQGH�QHFHVVDULD�DL� ILQL�GL�XQD�FKLDUD�ULOHYD]LRQH�
FRQWDELOH�GHOOH�RSHUD]LRQL�GL�WHVRUHULD��
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$OOHJDWL�1��� 3DOHUPR����������������������������������������

��

���/D�FRQWDELOLWj�GL�WHVRUHULD�GHYH�SHUPHWWHUH�GL�ULOHYDUH�OH�JLDFHQ]H�GL�OLTXLGLWj�GLVWLQWH�WUD�IRQGL�QRQ�
YLQFRODWL�H�IRQGL�FRQ�YLQFROR�GL�VSHFLILFD�GHVWLQD]LRQH��HYLGHQ]LDQGR�SHU�TXHVWL�XOWLPL�OD�GLQDPLFD�GHOOH�
VLQJROH�FRPSRQHQWL�YLQFRODWH�GL�FDVVD��
���/D�FRQWDELOLWj�GL�WHVRUHULD�q�WHQXWD�LQ�RVVHUYDQ]D�GHOOH�QRUPH�GL�OHJJH�VXOOD�WHVRUHULD�XQLFD��

$UW�����*HVWLRQH�GL�WLWROL�H�YDORUL
���,�PRYLPHQWL�GL�FRQVHJQD��SUHOLHYR�H�UHVWLWX]LRQH�GHL�GHSRVLWL�HIIHWWXDWL�GD�WHU]L�D�JDUDQ]LD�GHJOL�
LPSHJQL�DVVXQWL��VRQR�GLVSRVWL�GDL�UHVSRQVDELOL�GHL�6HUYL]L�LQWHUHVVDWL�FRQ�DSSRVLWR�DWWR��
���,O�WHVRULHUH�DVVXPHUj�LQ�FXVWRGLD�HG�DPPLQLVWUD]LRQH�L�WLWROL�HG�L�YDORUL�GL�SURSULHWj�GHOO
HQWH��RYH�
FRQVHQWLWR�GDOOD�OHJJH��VHQ]D�DGGHELWR�GL�VSHVH�D�FDULFR�GHOO
HQWH�VWHVVR��IDWWR�VDOYR�LO�ULPERUVR�GHJOL�
HYHQWXDOL�RQHUL�ILVFDOL�GRYXWL�SHU�OHJJH��
���'L�WDOL�PRYLPHQWL�LO�WHVRULHUH�ULODVFLD�ULFHYXWD�GLYHUVD�GDOOH�TXLHWDQ]H�GL�WHVRUHULD�HG�D�ILQH�HVHUFL]LR�
SUHVHQWD�VHSDUDWR�HOHQFR�FKH�DOOHJD�DO�UHQGLFRQWR��

$UW�����$QWLFLSD]LRQL�GL�FDVVD
6X�SURSRVWD�GHO�3UHVLGHQWH�LO�&GD�GHOLEHUD�OD�ULFKLHVWD�GL�DQWLFLSD]LRQH�GL�WHVRUHULD�RYH�VLD�ULVFRQWUDWD�
XQD�LPSURURJDELOH�QHFHVVLWj�GL�OLTXLGLWj��

$UW������5HVSRQVDELOLWj�GHO�WHVRULHUH
��� ,O� WHVRULHUH� q� UHVSRQVDELOH� GHL� SDJDPHQWL� HIIHWWXDWL� VXOOD� EDVH� GL� WLWROL� GL� VSHVD� FKH� ULVXOWLQR� QRQ�
FRQIRUPL� DOOH� GLVSRVL]LRQL� GHOOD� OHJJH�� GHO� SUHVHQWH� UHJRODPHQWR� H� DOOH� QRUPH� SUHYLVWH� GDOOD�
FRQYHQ]LRQH�GL�WHVRUHULD��Ê�LQROWUH�UHVSRQVDELOH�GHOOD�ULVFRVVLRQH�GHOOH�HQWUDWH�H�GHJOL�DOWUL�DGHPSLPHQWL�
GHULYDQWL�GDOO
DVVXQ]LRQH�GHO�VHUYL]LR��
���,O�WHVRULHUH�LQIRUPD�O
HQWH�GL�RJQL�LUUHJRODULWj�R�LPSHGLPHQWR�ULVFRQWUDWL�H�DWWLYD�RJQL�SURFHGXUD�XWLOH�
SHU� LO� EXRQ� HVLWR� GHOOH� RSHUD]LRQL� GL� ULVFRVVLRQH� H� GL� SDJDPHQWR�� FXUD� LQ� SDUWLFRODUH� FKH� OH�
UHJRODUL]]D]LRQL� GHL� SDJDPHQWL� H� GHOOH� ULVFRVVLRQL� DYYHQXWL� VHQ]D� O
HPLVVLRQH� GHL� PDQGDWL� H� GHJOL�
RUGLQDWLYL��VLDQR�SHUIH]LRQDWH�QHL�WHUPLQL�
��� ,O� WHVRULHUH�RSHUD� L�SUHOLHYL�GHOOH�VRPPH�JLDFHQWL�VXL�FRQWL�FRUUHQWL�SRVWDOL�FRQ�IUHTXHQ]D�PHQVLOH��
ULFKLHGHQGR�OD�UHJRODUL]]D]LRQH�DOO
(QWH�QHO�FDVR�GL�PDQFDQ]D�GHOO
RUGLQDWLYR��
���,O�6HUYL]LR�ILQDQ]LDULR�HVHUFLWD�OD�YLJLODQ]D�VXOO
DWWLYLWj�GHO�WHVRULHUH�HG�HIIHWWXD�SHULRGLFKH�YHULILFKH�
LQ�RUGLQH�DJOL�DGHPSLPHQWL�GL�FXL�DOOD�OHJJH�H�DO�SUHVHQWH�UHJRODPHQWR��
��� 9HULILFKH� GL� FDVVD� H� GHL� YDORUL� LQ� GHSRVLWR�� QRQFKp� GL� WXWWD� OD� UHODWLYD� GRFXPHQWD]LRQH� FRQWDELOH�
SRVVRQR�HVVHUH�HIIHWWXDWH�LQ�TXDOVLDVL�PRPHQWR�SHU�LQL]LDWLYD�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�R�
GHO�UHYLVRUH��
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