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3LDQR�GL�6LFXUH]]D�H�
&RRUGLQDPHQWR�

�
$L�VHQVL�GHOO¶$OOHJDWR�;9�GHO�'�/JV����������H�V�P�L��

�
�

/DYRUL�GL�
5,48$/,),&$=,21(� 3,$==$� &$7(1$� ('� $5((�
/,0,752)(�

&RPPLWWHQWH�GHL�ODYRUL� �

5HVSRQVDELOH�GHL�ODYRUL��

�RYH�QRPLQDWR�� �

&RRUGLQDWRUH� SHU� OD� 6LFXUH]]D� LQ�
IDVH�GL�3URJHWWD]LRQH� �

&RRUGLQDWRUH� SHU� OD� 6LFXUH]]D� LQ�
IDVH�GL�(VHFX]LRQH� �

/XRJR�H�GDWD� �

5HYLVLRQH�Q�� �

�

�

3HU�SUHVD�YLVLRQH��
&RRUGLQDWRUH�LQ�IDVH�GL�SURJHWWD]LRQH�GHL�ODYRUL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

&RRUGLQDWRUH�LQ�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

&RPPLWWHQWH�R�5HVSRQVDELOH�GHL�ODYRUL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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3UHPHVVD�
,O�SUHVHQWH�3LDQR�GL�6LFXUH]]D�H�GL�&RRUGLQDPHQWR��LQ�VHJXLWR�DEEUHYLDWR�FRQ�OD�VLJOD�36&��YLHQH�UHGDWWR�FRQ�
O¶RELHWWLYR� GL� WXWHODUH� OD� VLFXUH]]D� H� OD� VDOXWH� GL� WXWWL� L� ODYRUDWRUL� GHO� FDQWLHUH�� FRPSUHVL� L� ODYRUDWRUL� GHOOH�
LPSUHVH� VXEDSSDOWDWULFL�� ,O� 36&� YLHQH� UHGDWWR� FRPH� LQGLFDWR� GDOO¶DUW�� ���� GHO� '�� /JV�� �������� H� V�P�L��� H�
FRQIRUPHPHQWH�DL�FRQWHQXWL�PLQLPL�GHILQLWL�GDOO¶$OOHJDWR�;9��/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWR�GRFXPHQWR�
VRQR��

∑� &KLDUH�� LO� GRFXPHQWR� GHYH� HVVHUH� GL� IDFLOH� OHWWXUD� H� FRPSUHQVLRQH�� SHU� HVVHUH� UHFHSLWR� GDOOH�
LPSUHVH��GDL�ODYRUDWRUL�GHOOH�LPSUHVH��GDL�ODYRUDWRUL�DXWRQRPL��GDL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�
VLFXUH]]D��5/6���GDO�FRPPHWWHQWH�H�GDO�UHVSRQVDELOH�GHL�ODYRUL��

∑� 6SHFLILFKH�� SHU� RJQL� IDVH� GL� ODYRUR� GHYH�HVVHUH�SRVVLELOH� GHGXUUH� H� YDOXWDUH� L� ULVFKL�� OH�PLVXUH�GL�
SUHYHQ]LRQH� HG� L� UHODWLYL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOL� H� FROOHWWLYL�� 2JQL� IDVH� GL� ODYRUR� GHYH�
DYYHQLUH�QHO�ULVSHWWR�GHOOH�QRUPH�DO�ILQH�GL�SUHYHQLUH�JOL�LQIRUWXQL�H�GL�WXWHODUH�OD�VDOXWH�GHL�ODYRUDWRUL��

2JQL� HOHPHQWR� GHO� 36&�VFDWXULVFH� GDOOH� VFHOWH� SURJHWWXDOL� HG� RUJDQL]]DWLYH�� GDOOH� SURFHGXUH�� GDOOH�PLVXUH�
SUHYHQWLYH� H� SURWHWWLYH� LQGLVSHQVDELOL� SHU� ULGXUUH� DO� PLQLPR� L� ULVFKL� FRQQHVVL� DOOH� YDULH� IDVL� GHOOH� DWWLYLWj�
ODYRUDWLYH��

�

�

'HVWLQDWDUL�GHO�36&�
,O� 36&� GHYH� HVVHUH� UHGDWWR� LQ� RJQL� VXD� SDUWH� LQ� PRGR� FRPSOHWR� H� FKLDUR�� LQ� TXDQWR� q� VWDWR� HODERUDWR�
QHOO¶LQWHQWR�GL�UHQGHUOR�FRQVXOWDELOH�DL��

∑� 'DWRUL�GL�ODYRUR�GHOOH�,PSUHVH�HVHFXWULFL�H�/DYRUDWRUL�GLSHQGHQWL�GHOOH�,PSUHVH�HVHFXWULFL�

∑� /DYRUDWRUL�DXWRQRPL�

∑� 5DSSUHVHQWDQWL�GHOOD�VLFXUH]]D�

∑� 4XDQWL��DQFKH�RFFDVLRQDOPHQWH��SRVVRQR�HVVHUH�FRLQYROWL�QHOOD�HVHFX]LRQH�GHL�ODYRUL�

7XWWL�L�VRJJHWWL�LQWHUHVVDWL�VRQR�WHQXWL�DOOD�FRPSOHWD�RVVHUYDQ]D�H�ULVSHWWR�GHOOH�PLVXUH�GL�VLFXUH]]D�ULSRUWDWH�
QHO�VHJXHQWH�36&��

�

�

$JJLRUQDPHQWL�GHO�36&�
*OL� DJJLRUQDPHQWL� GHO� 36&� GHYRQR� HVVHUH� HIIHWWXDWL� TXDORUD� VL� YHULILFKLQR� SDUWLFRODUL� FLUFRVWDQ]H� FKH�
PRGLILFKLQR� VRVWDQ]LDOPHQWH� DOFXQL� FRQWHQXWL� GHO� 36&� VWHVVR�� DG� HVHPSLR� O¶LQWURGX]LRQH� GL� QXRYH� IDVL� GL�
ODYRUD]LRQL�� UDGLFDOL� YDULDQWL� LQ� FRUVR� G¶RSHUD�� QXRYH� HVLJHQ]H� QHOO¶RUJDQL]]D]LRQH� D]LHQGDOH� GHOOH� LPSUHVH�
DJJLXGLFDWLFL� GHL� ODYRUL�� HWF�� ,Q� TXHVWL� FDVL�� LO� FRRUGLQDWRUH� SHU� O¶HVHFX]LRQH� GHOOD� VLFXUH]]D� SRWUj� ULWHQHUH�
RSSRUWXQR� DQFKH� O¶DJJLRUQDPHQWR� GHO� 326� GD� SDUWH� GHOOH� LPSUHVH� HVHFXWULFL� GHL� ODYRUL�� LQROWUH� VDUj� VXR�
FRPSLWR�LQIRUPDUH�L�UHVSRQVDELOL�GHOOH�LPSUHVH�HVHFXWULFL�GHL�ODYRUL�GHOOH�PRGLILFKH�DSSRUWDWH�DO�36&��
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&RQWHQXWL�GHO�36&�FRPH�GHILQLWR�GDOO¶$OOHJDWR�;9�
,O� 36&�q� VSHFLILFR� SHU� RJQL� VLQJROR� FDQWLHUH� WHPSRUDQHR�R�PRELOH� H�GL� FRQFUHWD� IDWWLELOLWj�� ,� VXRL� FRQWHQXWL�
VRQR�LO�ULVXOWDWR�GL�VFHOWH�SURJHWWXDOL�HG�RUJDQL]]DWLYH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GHOO¶DUW������,�FRQWHQXWL�PLQLPL�
GHO�GRFXPHQWR�VRQR�GHILQLWL�QHOO¶$OOHJDWR�;9��

�

,GHQWLILFD]LRQH�H�GHVFUL]LRQH�GHOO¶RSHUD�
�

,QGLUL]]R�GHO�FDQWLHUH�

&RPXQH�GL� /,%5,==,�

3URYLQFLD�GL�� 0(66,1$�

,QGLUL]]R�FRPSOHWR� 3,$==$�&$7(1$�

�

'HVFUL]LRQH�GHO�FRQWHVWR�LQ�FXL�q�FROORFDWD�O¶DUHD�GHO�FDQWLHUH�

'HVFUL]LRQH�GHOO¶DUHD�GHO�FDQWLHUH� �

'HVFUL]LRQH�GHO�FRQWHVWR�LQ�FXL�q�
FROORFDWR�LO�FDQWLHUH� &(1752�85%$12�

,O�ORWWR�GL�FXL�WUDWWDVL�q�XELFDWR�LQ�
ORFDOLWj� �

'LVWLQWR�DO�&�7��GHO�&RPXQH�GL� �

$O�)RJOLR� �

0DSSDOH�Q�� �

'L�PT� �

�

'HVFUL]LRQH� VLQWHWLFD� GHOO¶RSHUD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� VFHOWH� SURJHWWXDOL��
DUFKLWHWWRQLFKH��VWUXWWXUDOL�H�WHFQRORJLFKH�

'HVFUL]LRQH�GHOO¶RSHUD� 5,48$/,),&$=,21(�3,$==$�&$7(1$�('�$5((�/,0,752)(�

6FHOWH�SURJHWWXDOL� �

6FHOWH�DUFKLWHWWRQLFKH� �

6FHOWH�VWUXWWXUDOL� �

6FHOWH�WHFQRORJLFKH� �

5LIHULPHQWL� DOOH� WHFQRORJLH� HG�
DL�PDWHULDOL�LPSLHJDWL� �

�

�
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,QGLYLGXD]LRQH�GHL�VRJJHWWL�FRQ�FRPSLWL�GL�VLFXUH]]D�
/¶,QGLYLGXD]LRQH� GHL� VRJJHWWL� FRQ� FRPSLWL� GL� VLFXUH]]D�� HVSOLFLWDWD� FRQ� O¶LQGLFD]LRQH� GHL� QRPLQDWLYL� GHO�
UHVSRQVDELOH�GHL�ODYRUL��GHO�FRRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�SURJHWWD]LRQH�H��TXDORUD�JLj�QRPLQDWR��GHO�
&RRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH�HG�D�FXUD�GHOOR�VWHVVR�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�FRQ�
O¶LQGLFD]LRQH��SULPD�GHOO¶LQL]LR�GHL�VLQJROL� ODYRUL��GHL�QRPLQDWLYL�GHL�GDWRUL�GL� ODYRUR�GHOOH�LPSUHVH�HVHFXWULFL�H�
GHL�ODYRUDWRUL�DXWRQRPL��

&RPPLWWHQWH�GHL�ODYRUL� �

5HVSRQVDELOH�GHL�ODYRUL��

�RYH�QRPLQDWR�� �

3URJHWWLVWD� �

'LUHWWRUH�GHL�ODYRUL� �

&RRUGLQDWRUH� SHU� OD�6LFXUH]]D�
LQ�IDVH�GL�3URJHWWD]LRQH��&63�� �

&RRUGLQDWRUH� SHU� OD�6LFXUH]]D�
LQ�IDVH�GL�(VHFX]LRQH��&6(�� �

'DWRUL� GL� ODYRUR� GHOOH� LPSUHVH�
HVHFXWULFL� �

/DYRUDWRUL�DXWRQRPL� �

�
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,QGLYLGXD]LRQH� GHL� VRJJHWWL� FRQ� FRPSLWL� GL� VLFXUH]]D�� FKH� IDQQR� FDSR� DOOH�
LPSUHVH�HVHFXWULFL�GHOO¶RSHUD��QRPLQDWLYL�GHL�ODYRUDWRUL�DXWRQRPL�
,O� &RRUGLQDWRUH� SHU� OD� 6LFXUH]]D� LQ� IDVH� GL� (VHFX]LRQH� GRYUj� DOOHJDUH� DO� SUHVHQWH� 36&� XQ� HOHQFR�
FRVWDQWHPHQWH�DJJLRUQDWR�FRQWHQHQWH��

∑� ,�GDWL�UHODWLYL�DOOD�VWUXWWXUD�WHFQLFD�HG�RUJDQL]]DWLYD�GL�RJQL�'LWWD�FRLQYROWD�QHOO¶HVHFX]LRQH�GHL�ODYRUL��

∑� /D�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�O¶HVHFX]LRQH�LQ�VLFXUH]]D�GHJOL�VWHVVL�ODYRUL��

�

�

'DWL�ULFKLHVWL�DG�RJQL�,PSUHVD�

1RPLQDWLYR�GHOO¶,PSUHVD��

�5DJLRQH�VRFLDOH�H�R�GHQRPLQD]LRQH�� �

1RPLQDWLYR�GHO�'DWRUH�GL�ODYRUR�

�R�GHO�5DSSUHVHQWDQWH�/HJDOH�� �

3DUWLWD�,YD�&RGLFH�)LVFDOH� �

,QGLUL]]R�FRPSOHWR�GHOOD�H�VHGH�L� �

7HOHIRQR� �

)D[� �

(�PDLO�� �

5HVSRQVDELOH�GHO�6HUYL]LR�3UHYHQ]LRQH�
H�3URWH]LRQH�GDL�5LVFKL��5633�� �

5HVSRQVDELOH�GHOOD�JHVWLRQH�HPHUJHQ]H�
�$QWLQFHQGLR�HG�(YDFXD]LRQH�� �

$GGHWWR�DO�3ULPR�VRFFRUVR� �

5DSSUHVHQWDQWH�GHL�/DYRUDWRUL�SHU�OD�
6LFXUH]]D��5/6��� �

5HVSRQVDELOH�GHL�/DYRUDWRUL�SHU�OD�
6LFXUH]]D�7HUULWRULDOH��5/67��

�LQ�DVVHQ]D�GHO�5/6�� �

0HGLFR�&RPSHWHQWH� �

�

'RFXPHQWD]LRQH�DPPLQLVWUDWLYD�GD�DOOHJDUH��

∑� ,VFUL]LRQH�&&,$$��3ROL]]H�DVVLFXUDWLYH�5&2�5&7�H�$]LHQGD�86/�GL�ULIHULPHQWR�

∑� 3RVL]LRQH�,136��3RVL]LRQH�,1$,/�H�3RVL]LRQH�&DVVD�(GLOH�

∑� 'HQXQFLD�QXRYR�ODYRUR�,1$,/�H�,136�

∑� 'RFXPHQWR�XQLFR�GL�UHJRODULWj�FRQWULEXWLYD��'85&��H�'LFKLDUD]LRQH�RUJDQLFR�PHGLR�DQQXR�

∑� (OHQFR�,PSUHVH�VXEDSSDOWDWULFL�H�UHODWLYL�326�H�'RFXPHQWD]LRQH�SHU�OD�9DOXWD]LRQH�GHL�5LVFKL��

∑� (OHQFR�ODYRUDWRUL�DXWRQRPL�VXEDIILGDWDUL�H�VSHFLILFKH�DWWLYLWj�VYROWH�LQ�FDQWLHUH�
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1RPLQDWLYL�/DYRUDWRUL�$XWRQRPL�

1RPLQDWLYR�GHO�ODYRUDWRUH�DXWRQRPR� �

6SHFLDOL]]D]LRQH�� �

,QGLUL]]R�FRPSOHWR� �

7HO� �

)D[� �

H�PDLO�� �

$OWUH�LQIRUPD]LRQL� �

'HWWDJOLR�GHOOH�ODYRUD]LRQL�VYROWH�QHO�
FDQWLHUH� �

�

�



�

�

�

5HOD]LRQH� FRQFHUQHQWH� O¶LQGLYLGXD]LRQH�� O¶DQDOLVL� H� OD� YDOXWD]LRQH� GHL� ULVFKL�
FRQFUHWL�� FRQ� ULIHULPHQWR� DOO¶DUHD� HG� DOO¶RUJDQL]]D]LRQH� GHO� FDQWLHUH�� DOOH�
ODYRUD]LRQL�HG�DOOH�ORUR�LQWHUIHUHQ]H��
,O� FRQWHQXWR� GHO� SUHVHQWH� SDUDJUDIR� GHYH� HVVHUH� SUHGLVSRVWR� VHFRQGR� OH� OLQHH� JXLGD�
VRWWRVWDQWL�
1HOOD�VHJXHQWH�UHOD]LRQH�RFFRUUH�WHQHUH�GLVWLQWH�OH�WLSRORJLH�GL�FDQWLHUH��FRVu�GHILQLWH��

∑� &DQWLHUH��WXWWD�O¶HVWHQVLRQH�GHOO¶DUHD�LQ�FXL�VL�VYROJHUDQQR�VLD�OH�DWWLYLWj�ORJLVWLFKH�FKH�ODYRUDWLYH��

∑� &DQWLHUH�ORJLVWLFL��O¶DUHD�LQ�FXL�VDUDQQR�FRQFHQWUDWL�L�EDUDFFDPHQWL��L�GHSRVLWL��JOL�LPSLDQWL�ILVVL��HWF��

∑� $UHH� GL� ODYRUD]LRQH�� OH�DUHH�QHOOH�TXDOL�VL�HVHJXRQR� OH�DWWLYLWj�GL� ODYRUD]LRQH�TXDOH�JOL� VFDYL�� LO�
F�D���OH�WDPSRQDWXUH��HWF��

'DOOR� VWXGLR� GHL� ULVFKL� SRWHQ]LDOL�� DQDOL]]DWL� DWWHQWDPHQWH� LQ� IXQ]LRQH� GHOOH� IDVL� ODYRUDWLYH� SUHVH� LQ�
FRQVLGHUD]LRQH�q�VFDWXULWD�OD�YDOXWD]LRQH�GHL�ULVFKL�FKH�WLHQH�FRQWR�GHOOD��

∑� ,GHQWLILFD]LRQH�GHL�SHULFROL��

∑� ,GHQWLILFD]LRQH�GHL�ODYRUDWRUL�HVSRVWL�D�ULVFKL�SRWHQ]LDOL��

∑� 9DOXWD]LRQH�GHJOL�VWHVVL�VRWWR�LO�SURILOR�TXDOLWDWLYR�H�TXDQWLWDWLYR��

∑� 6WXGLR� GL� IDWWLELOLWj� SHU� OD� ORUR� HOLPLQD]LRQH� H�� LQ� VXERUGLQH�� ULGX]LRQH� GHL� ULVFKL� PHGLDQWH�
SURYYHGLPHQWL�RUJDQL]]DWLYL�R�PLVXUH�WHFQRORJLFKH�DGHJXDWH��

�
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�

�

&ULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�

3HU� UHDOL]]DUH� O¶RSHUD� HGLOH� LQ� RJJHWWR� YHQJRQR� VYROWH� GLYHUVH� IDVL� ODYRUDWLYH�� OH� TXDOL� WHQJRQR� FRQWR� GHOOD�
YDOXWD]LRQH�GHO� ULVFKLR�SHU� WXWHODUH� OD�VDOXWH�H�VLFXUH]]D�GHL� ODYRUDWRUL�� /D�PDWULFH�GL� YDOXWD]LRQH�GHL� ULVFKL�
SUHVHQWH� LQ� RJQL� VFKHGD� GHOOH� DWWLYLWj� ODYRUDWLYH� q� LO� ULVXOWDWR� GHOOD� YDOXWD]LRQH� GHL� ULVFKL� HIIHWWXDWD� FRQ�
VSHFLILFD�PHWRGRORJLD�FKH�VL�EDVD�VXOOD��

��� 3UREDELOLWj�FKH�VL�YHULILFKL�LO�ULVFKLR�H�YLHQH�FODVVLILFDWD�LQ��

∑� 1RQ�3UREDELOH�

∑� 3RVVLELOH�

∑� 3UREDELOH�

∑� $OWDPHQWH�3UREDELOH�

�

��� (QWLWj�GHO�GDQQR�FRQQHVVR�DO�YHULILFDUVL�GHO�ULVFKLR�H�VL�FODVVLILFD�LQ��

∑� /LHYH�

∑� 0RGHVWR�

∑� 6LJQLILFDWLYR�

∑� *UDYH�

�

/D�FODVVLILFD]LRQH�GHO�ULVFKLR�VL�RWWLHQH�GDO�VHJXHQWH�SURGRWWR��

5� �3�
�'�
'RYH��5�q�LO�ULVFKLR�

3�q�OD�SUREDELOLWj�FKH�VL�YHULILFKL�

'�q�O¶HQWLWj�GHO�GDQQR�
6L�RWWLHQH�OD�VHJXHQWH�WDEHOOD�GL�9DOXWD]LRQH�H�&ODVVLILFD]LRQH�GHO�5LVFKLR��

�

�������������������������������5,6&+,2�

(17,7¬�'(/�'$112�

/LHYH� 0RGHVWR� 6LJQLILFDWLYR� *UDYH�
�

352%$%,/,7¬�

1RQ�3UREDELOH� %$662� %$662� 0(',2� 0(',2�

3RVVLELOH� %$662� 0(',2� $/72� $/72�

3UREDELOH� 0(',2� $/72� $/72� 127(92/(�

$OWDPHQWH�3UREDELOH� 0(',2� $/72� 127(92/(� 127(92/(�
�
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6FHOWH� SURJHWWXDOL� HG� RUJDQL]]DWLYH�� SURFHGXUH�� PLVXUH� SUHYHQWLYH� HG�
RUJDQL]]DWLYH�
3HU�RJQL�HOHPHQWR�GL�DQDOLVL�GHO�FDQWLHUH��DUHD�GL�FDQWLHUH��RUJDQL]]D]LRQH�GHO�FDQWLHUH�� ODYRUD]LRQL��� LO�36&�
FRQWLHQH��

D�� /H�VFHOWH�SURJHWWXDOL�HG� RUJDQL]]DWLYH�� OH�SURFHGXUH�� OH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH� ULFKLHVWH�SHU�
HOLPLQDUH� R� ULGXUUH� DO� PLQLPR� L� ULVFKL� GL� ODYRUR�� RYH� QHFHVVDULR�� YDQQR� SURGRWWH� WDYROH� H� GLVHJQL�
WHFQLFL�HVSOLFDWLYL��

E�� /H�PLVXUH�GL�FRRUGLQDPHQWR�DWWH�D�UHDOL]]DUH�OH�VFHOWH�HIIHWWXDWH��

�

$UHD�GL�FDQWLHUH�

,Q�ULIHULPHQWR�DOO¶DUHD�GL�FDQWLHUH��LO�36&�FRQWLHQH�O¶DQDOLVL�GHL�VHJXHQWL�HOHPHQWL�HVVHQ]LDOL��

&DUDWWHULVWLFKH� GHOO¶DUHD� GL� FDQWLHUH�� FRQ�
SDUWLFRODUH� DWWHQ]LRQH� DOOD� SUHVHQ]D� QHOO¶DUHD� GHO�
FDQWLHUH�GL�OLQHH�DHUHH�H�FRQGXWWXUH�VRWWHUUDQHH�� �

(YHQWXDOH� SUHVHQ]D� GL� IDWWRUL� HVWHUQL� FKH�
FRPSRUWDQR� ULVFKL�SHU� LO� FDQWLHUH�� FRQ�SDUWLFRODUH�
DWWHQ]LRQH�D��

∑� /DYRUL� VWUDGDOL� HG� DXWRVWUDGDOL� DO� ILQH� GL�
JDUDQWLUH� OD� VLFXUH]]D� H� OD� VDOXWH� GHL�
ODYRUDWRUL� LPSLHJDWL� QHL� FRQIURQWL� GHL� ULVFKL�
GHULYDQWL�GDO�WUDIILFR�FLUFRVWDQWH�

∑� 5LVFKLR�DQQHJDPHQWR� �

(YHQWXDOL� ULVFKL� FKH� OH� ODYRUD]LRQL� GL� FDQWLHUH�
SRVVRQR�FRPSRUWDUH�DOO¶DUHD�FLUFRVWDQWH�� �

�

2UJDQL]]D]LRQH�GHO�FDQWLHUH�

,Q�ULIHULPHQWR�DOO¶RUJDQL]]D]LRQH�GHO�FDQWLHUH�LO�36&�FRQWLHQH��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHO�FDQWLHUH��O¶DQDOLVL�
GHL�VHJXHQWL�HOHPHQWL��

/H� PRGDOLWj� GD� VHJXLUH� SHU� OD� UHFLQ]LRQH� GHO�
FDQWLHUH��JOL�DFFHVVL�H�OH�VHJQDOD]LRQL�� �

,�VHUYL]L�LJLHQLFR�DVVLVWHQ]LDOL�� �

/D�YLDELOLWj�SULQFLSDOH�GHO�FDQWLHUH�� �

*OL� LPSLDQWL� GL� DOLPHQWD]LRQH� H� UHWL� SULQFLSDOL� GL�
HOHWWULFLWj�� DFTXD�� JDV� HG� HQHUJLD� GL� TXDOVLDVL�
WLSR�� �

*OL� LPSLDQWL� GL� WHUUD� H� GL� SURWH]LRQH� FRQWUR� OH�
VFDULFKH�DWPRVIHULFKH�� �

/H� GLVSRVL]LRQL� SHU� GDUH� DWWXD]LRQH� D� TXDQWR�
SUHYLVWR� GDOO¶DUW�� ���� ±� &RQVXOWD]LRQH� GHL�
5DSSUHVHQWDQWL�SHU�OD�6LFXUH]]D��5/6��� �

/H� GLVSRVL]LRQL� SHU� GDUH� DWWXD]LRQH� D� TXDQWR�
SUHYLVWR� GDOO¶DUW�� ���� FRPPD��� OHWWHUD� F�� ±�
2EEOLJKL� GHO� &RRUGLQDWRUH� SHU� O¶(VHFX]LRQH� GHL�
ODYRUL�� �



�

�

/H� HYHQWXDOL� PRGDOLWj� GL� DFFHVVR� GHL� PH]]L� GL�
IRUQLWXUD�GHL�PDWHULDOL�� �

/D�GLVORFD]LRQH�GHJOL�LPSLDQWL�GL�FDQWLHUH�� �

/D�GLVORFD]LRQH�GHOOH�]RQH�GL�FDULFR�H�VFDULFR�� �

/H�]RQH�GL�GHSRVLWR�DWWUH]]DWXUH�H�GL�VWRFFDJJLR�
PDWHULDOL�H�GHL�ULILXWL�� �

/H� HYHQWXDOL� ]RQH� GL� GHSRVLWR� GHL�PDWHULDOL� FRQ�
SHULFROR�GL�LQFHQGLR�H�GL�HVSORVLRQH�� �

�

/DYRUD]LRQL�

,Q�ULIHULPHQWR�DOOH� ODYRUD]LRQL�� LO�&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�LQ�IDVH�GL�3URJHWWD]LRQH�VXGGLYLGH� OH�VLQJROH�
ODYRUD]LRQL�LQ�IDVL�GL� ODYRUR�H��TXDQGR�OD�FRPSOHVVLWj�GHOO¶RSHUD�OR�ULFKLHGH��LQ�VRWWRIDVL�GL�ODYRUR��HG�HIIHWWXD�
O¶DQDOLVL� GHL� ULVFKL� SUHVHQWL�� FRQ� ULIHULPHQWR� DOO¶DUHD� GL� FDQWLHUH� HG� DOOD� RUJDQL]]D]LRQH� GHO� FDQWLHUH�� DOOH�
ODYRUD]LRQL�H�DOOH�ORUR�LQWHUIHUHQ]H��DG�HVFOXVLRQH�GL�TXHOOL�VSHFLILFL�SURSUL�GHOO¶DWWLYLWj�GHOO¶LPSUHVD��IDFHQGR�LQ�
SDUWLFRODUH�DWWHQ]LRQH�DL�VHJXHQWL���

5LVFKLR� GL� LQYHVWLPHQWR� GD� YHLFROL� FLUFRODQWL�
QHOO¶DUHD�GL�FDQWLHUH�� �

5LVFKLR�GL�VHSSHOOLPHQWR�QHJOL�VFDYL�� �

5LVFKLR� GL� HVSORVLRQH� GHULYDQWH� GDOO¶LQQHVFR�
DFFLGHQWDOH� GL� XQ� RUGLJQR� EHOOLFR� LQHVSORVR�
ULQYHQXWR�GXUDQWH�OH�DWWLYLWj�GL�VFDYR�� �

5LVFKLR�GL�FDGXWD�GDOO¶DOWR�� �

5LVFKLR� GL� LQVDOXEULWj� GHOO¶DULD� QHL� ODYRUL� LQ�
JDOOHULD�� �

5LVFKLR�GL� LQVWDELOLWj�GHOOH�SDUHWL�H�GHOOD�YROWD�QHL�
ODYRUL�LQ�JDOOHULD�� �

5LVFKL� GHULYDQWL� GD� HVWHVH� GHPROL]LRQL� R�
PDQXWHQ]LRQL�� RYH� OH� PRGDOLWj� WHFQLFKH� GL�
DWWXD]LRQH�VLDQR�GHILQLWH�LQ�IDVH�GL�SURJHWWR�� �

5LVFKLR�GL�LQFHQGLR�R�HVSORVLRQH�FRQQHVVL�FRQ�OH�
ODYRUD]LRQL� H� PDWHULDOL� SHULFRORVL� XWLOL]]DWL� LQ�
FDQWLHUH�� �

5LVFKL� GHULYDQWL� GD� VEDO]L� HFFHVVLYL� GL�
WHPSHUDWXUD�� �

5LVFKLR�GL�HOHWWURFX]LRQH�� �

5LVFKLR�UXPRUH�� �

5LVFKLR�GDOO¶XVR�GL�VRVWDQ]H�FKLPLFKH�� �

�

,Q�PHULWR�DOO¶DQDOLVL�GHL�ULVFKL�FRQQHVVL�DOO¶DUHD�GL�FDQWLHUH��DOO¶RUJDQL]]D]LRQH�GHO�FDQWLHUH�H�DOOH�ODYRUD]LRQL��
RFFRUUH�HVDPLQDUH�DQFKH�L�IDWWRUL�GL�ULVFKLR�FRQQHVVL�D��

∑� )DOGH��IRVVDWL��DOYHL�IOXYLDOL��EDQFKLQH�SRUWXDOL��DOEHUL�

∑� 0DQXIDWWL�LQWHUIHUHQWL�R�VXL�TXDOL�LQWHUYHQLUH�

∑� ,QIUDVWUXWWXUH��TXDOL�VWUDGH��IHUURYLH��LGURYLH��DHURSRUWL�

∑� (GLILFL�FRQ�SDUWLFRODUH�HVLJHQ]H�GL�WXWHOD��TXDOL�VFXROH��RVSHGDOL��FDVH�GL�ULSRVR��DELWD]LRQL�



�

�

∑� /LQHH�DHUHH�H�FRQGXWWXUH�VRWWHUUDQHH�GL�VHUYL]L�

∑� $OWUL�FDQWLHUL�R�LQVHGLDPHQWL�SURGXWWLYL�

∑� 9LDELOLWj�� UXPRUH�� SROYHUL�� ILEUH�� IXPL�� YDSRUL�� JDV�� RGRUL� R� DOWUL� LQTXLQDQWL� DHUR� GLVSHUVL�� FDGXWD� GL�
PDWHULDOL�GDOO¶DOWR�

�



�

�

�

3UHVFUL]LRQL� RSHUDWLYH�� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� H� GLVSRVLWLYL� GL�
SURWH]LRQH�LQGLYLGXDOH��LQ�ULIHULPHQWR�DOOH�LQWHUIHUHQ]H�WUD�OH�ODYRUD]LRQL�
,O� FRQWHQXWR� GHO� SUHVHQWH� SDUDJUDIR� GHYH� HVVHUH� SUHGLVSRVWR� VHFRQGR� OH� OLQHH� JXLGD�
VRWWRVWDQWL�
,Q�ULIHULPHQWR�DOOH�LQWHUIHUHQ]H�WUD�OH�ODYRUD]LRQL�HG�LO�ORUR�FRRUGLQDPHQWR��LO�'�/JV����������H�V�P�L���$OOHJDWR�
;9��VWDELOLVFH�FKH�LO�36&�LQ�WDOH�VH]LRQH�GHYH�ULVSHWWDUH�L�VHJXHQWL�SXQWL��

∑� ,O�FRRUGLQDWRUH�SHU� OD�SURJHWWD]LRQH�GHYH�HIIHWWXDUH� O¶DQDOLVL�GHOOH� LQWHUIHUHQ]H�WUD� OH� ODYRUD]LRQL��
DQFKH�TXDQGR�VRQR�GRYXWH�DOOH�ODYRUD]LRQL�GL�XQD�VWHVVD�LPSUHVD�HVHFXWULFH�R�DOOD�SUHVHQ]D�GL�
ODYRUDWRUL�DXWRQRPL��H�SUHGLVSRQH�LO�FURQRSURJUDPPD�GHL�ODYRUL��

∑� ,O� 36&� FRQWLHQH� OH� SUHVFUL]LRQL� RSHUDWLYH� SHU� OR� VIDVDPHQWR� VSD]LDOH� R� WHPSRUDOH� GHOOH�
ODYRUD]LRQL� LQWHUIHUHQWL� H� OH�PRGDOLWj� GL� YHULILFD� GHO� ULVSHWWR� GL� WDOL� SUHVFUL]LRQL�� QHO� FDVR� LQ� FXL�
SHUPDQJRQR� L� ULVFKL� GD� LQWHUIHUHQ]D� RFFRUUH� LQGLFDUH� OH� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� H� L�
GLVSRVLWLYL�LQGLYLGXDOL�DWWL�D�ULGXUUH�DO�PLQLPR�WDOL�ULVFKL��

∑� 'XUDQWH� L� SHULRGL� GL� PDJJLRU� ULVFKLR� GRYXWR� DG� LQWHUIHUHQ]H� GL� ODYRUR�� LO� FRRUGLQDWRUH� SHU�
O¶HVHFX]LRQH�GHYH�YHULILFDUH�SHULRGLFDPHQWH��SUHYLD�FRQVXOWD]LRQH�GHOOD�GLUH]LRQH�GHL�ODYRUL��GHOOH�
LPSUHVH� HVHFXWULFL� H� GHL� ODYRUDWRUL� DXWRQRPL� LQWHUHVVDWL�� OD� FRPSDWLELOLWj� GHOOD� UHODWLYD� SDUWH� GL�
36&�FRQ� O¶DQGDPHQWR�GHL� ODYRUL��DJJLRUQDQGR� LO�3LDQR�HG� LQ�SDUWLFRODUH� LO�&URQRSURJUDPPD�GHL�
ODYRUL��VH�QHFHVVDULR��

�

1HO� FURQRSURJUDPPD�� SHU� DYHUH� XQ� TXDGUR� LPPHGLDWR� GHOOH� SULQFLSDOL� FDUDWWHULVWLFKH� GHOOH� ODYRUD]LRQL��
RFFRUUH�LQGLFDUH��

∑� /D�GHVFUL]LRQH�VRPPDULD�GHL�ODYRUL�GD�HVHJXLUH��FRQ�OH�SULRULWj�GHJOL�LQWHUYHQWL��

∑� (YHQWXDOL�VRYUDSSRVL]LRQL�GL�ODYRUD]LRQL�R�SRVVLELOL�LQWHUIHUHQ]H��

∑� ,O� WHPSR�QHFHVVDULR�SUHVXQWR�SHU� O¶HVHFX]LRQH� LQ�VLFXUH]]D�GL�RJQL� RSHUD�R� UDJJUXSSDPHQWR�GL�
IDVL�ODYRUDWLYH�HG�LO�WHPSR�QHFHVVDULR�SHU�O¶XOWLPD]LRQH�GHOOH�RSHUH��VXGGLYLVR�LQ�PHQVLOLWj��

�

�

0LVXUH� GL� FRRUGLQDPHQWR� UHODWLYH� DOO¶XVR� FRPXQH� GD� SDUWH� GL� SL�� LPSUHVH� H�
ODYRUDWRUL� DXWRQRPL�� FRPH� VFHOWD� GL� SLDQLILFD]LRQH� ODYRUL� ILQDOL]]DWD� DOOD�
VLFXUH]]D� GL� DSSUHVWDPHQWL�� DWWUH]]DWXUH�� LQIUDVWUXWWXUH�� PH]]L� H� VHUYL]L� GL�
SURWH]LRQH�FROOHWWLYD��
,O� FRQWHQXWR� GHO� SUHVHQWH� SDUDJUDIR� GHYH� HVVHUH� SUHGLVSRVWR� VHFRQGR� OH� OLQHH� JXLGD�
VRWWRVWDQWL�
/H�PLVXUH� GL� FRRUGLQDPHQWR� UHODWLYH� DOO¶XVR� FRPXQH� GL� DSSUHVWDPHQWL�� DWWUH]]DWXUH�� LQIUDVWUXWWXUH��PH]]L� H�
VHUYL]L� GL� SURWH]LRQH� FROOHWWLYD�� VRQR� GHILQLWH� DQDOL]]DQGR� LO� ORUR� XVR� FRPXQH� GD� SDUWH� GL� SL�� LPSUHVH� H�
ODYRUDWRUL�DXWRQRPL��DO�ILQH�GL���

∑� ,QGLYLGXDUH�FKL�OL�GHYH�DOOHVWLUH��PHWWHUH�LQ�DWWR�H�JDUDQWLUH�OD�ORUR�PDQXWHQ]LRQH��

∑� 6WDELOLUH�FKL�OL�GHYH�XWLOL]]DUH�H�TXDQGR��

∑� 'HILQLUH�OH�PRGDOLWj�H�OH�SURFHGXUH�GL�XWLOL]]R��

∑� (YLWDUH�OD�GXSOLFD]LRQH�GHJOL�DOOHVWLPHQWL��

,QROWUH��VL�SUHFLVD�FKH��

∑� *OL�DSSUHVWDPHQWL�FRPSUHQGRQR��

∑� 3RQWHJJL��WUDEDWWHOOL��SRQWL�VX�FDYDOOHWWL��LPSDOFDWL��SDUDSHWWL��DQGDWRLH��SDVVHUHOOH�

∑� $UPDWXUH�GHOOH�SDUHWL�GHJOL�VFDYL�



�

�

∑� *DELQHWWL�� ORFDOL� SHU� ODYDUVL�� VSRJOLDWRL�� UHIHWWRUL�� ORFDOL� GL� ULFRYHUR� H� GL� ULSRVR�� GRUPLWRUL��
FDPHUH�GL�PHGLFD]LRQH��LQIHUPHULH�

∑� 5HFLQ]LRQL�GL�FDQWLHUH�

�

∑� /H�DWWUH]]DWXUH�FRPSUHQGRQR��

∑� &HQWUDOL�H�LPSLDQWL�GL�EHWRQDJJLR��EHWRQLHUH�

∑� *UX��DXWRJUX��DUJDQL��HOHYDWRUL�

∑� 0DFFKLQH�PRYLPHQWR�WHUUD��PDFFKLQH�PRYLPHQWR�WHUUD�VSHFLDOL�H�GHULYDWH�

∑� 6HJKH�FLUFRODUL��SLHJDIHUUR�

∑� ,PSLDQWL�HOHWWULFL�GL�FDQWLHUH��LPSLDQWL�GL�WHUUD�H�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�

∑� ,PSLDQWL�DQWLQFHQGLR��LPSLDQWL�GL�HYDFXD]LRQH�IXPL�

∑� ,PSLDQWL�GL�DGGX]LRQH�GL�DFTXD��JDV��HG�HQHUJLD�GL�TXDOVLDVL�WLSR��LPSLDQWL�IRJQDUL�

�

∑� /H�LQIUDVWUXWWXUH�FRPSUHQGRQR��

∑� 9LDELOLWj�SULQFLSDOH�GL�FDQWLHUH�SHU�PH]]L�PHFFDQLFL��SHUFRUVL�SHGRQDOL�

∑� $UHH�GL�GHSRVLWR�PDWHULDOL�

∑� $WWUH]]DWXUH�H�ULILXWL�GL�FDQWLHUH�

�

∑� ,�PH]]L�H�VHUYL]L�GL�SURWH]LRQH�FROOHWWLYD�FRPSUHQGRQR��

∑� 6HJQDOHWLFD�GL�VLFXUH]]D��DYYLVDWRUL�DFXVWLFL�

∑� $WWUH]]DWXUH� SHU� SULPR� VRFFRUVR�� LOOXPLQD]LRQH� GL� HPHUJHQ]D��PH]]L� HVWLQJXHQWL�� VHUYL]L� GL�
JHVWLRQH�GHOOH�HPHUJHQ]H�

,O� FRRUGLQDWRUH� SHU� O¶HVHFX]LRQH� GHL� ODYRUL� LQWHJUD� LO� 36&� FRQ� L� QRPLQDWLYL� GHOOH� LPSUHVH� HVHFXWULFL� H� GHL�
ODYRUDWRUL� DXWRQRPL� WHQXWL� DG� DWWLYDUH� TXDQWR� SUHYLVWR� QHL� SXQWL� SUHFHGHQWL� H�� SUHYLD� FRQVXOWD]LRQH� GHOOH�
LPSUHVH� HVHFXWULFL� H� GHL� ODYRUDWRUL� DXWRQRPL� LQWHUHVVDWL�� LQGLFD� OD� UHODWLYD� FURQRORJLD� GL� DWWXD]LRQH� H� OH�
PRGDOLWj�GL�YHULILFD��

�

�

0RGDOLWj�RUJDQL]]DWLYH�GHOOD�FRRSHUD]LRQH�H�GHO�FRRUGLQDPHQWR��QRQFKp�GHOOD�
UHFLSURFD� LQIRUPD]LRQH�� IUD� 'DWRUL� GL� ODYRUR� H� WUD� TXHVWL� HG� L� ODYRUDWRUL�
DXWRQRPL�
,O� FRQWHQXWR� GHO� SUHVHQWH� SDUDJUDIR� GHYH� HVVHUH� SUHGLVSRVWR� VHFRQGR� OH� OLQHH� JXLGD�
VRWWRVWDQWL�
,O�'�/JV����������H�V�P�L���$OOHJDWR�;9�VWDELOLVFH�L�FRQWHQXWL�PLQLPL�GHO�36&�LQ�ULIHULPHQWR�DOOH�LQWHUIHUHQ]H�WUD�
OH� ODYRUD]LRQL� HG� DO� ORUR� FRRUGLQDPHQWR�� ,O� FRRUGLQDWRUH� SHU� OD� SURJHWWD]LRQH� HIIHWWXD� O¶DQDOLVL� GHOOH�
LQWHUIHUHQ]H�WUD�OH�ODYRUD]LRQL��DQFKH�TXDQGR�VRQR�GRYXWH�DOOH�ODYRUD]LRQL�GL�XQD�VWHVVD�LPSUHVD�HVHFXWULFH�R�
DOOD� SUHVHQ]D� GL� ODYRUDWRUL� DXWRQRPL�� H� SUHGLVSRQH� LO� FURQRSURJUDPPD� GHL� ODYRUL�� ,O� FRRUGLQDWRUH� SHU�
O¶HVHFX]LRQH�GHL� ODYRUL� LQWHJUD� LO�36&�FRQ� L�QRPLQDWLYL�GHOOH� LPSUHVH�HVHFXWULFL�H�GHL� ODYRUDWRUL�DXWRQRPL��H�
LQGLFD�OD�UHODWLYD�FURQRORJLD�GL�DWWXD]LRQH�H�OH�PRGDOLWj�GL�YHULILFD��

�



�

�

�

2UJDQL]]D]LRQH� SUHYLVWD� SHU� LO� VHUYL]LR� GL� SURQWR� VRFFRUVR�� DQWLQFHQGLR� HG�
HYDFXD]LRQH� GHL� ODYRUDWRUL�� QHO� FDVR� LQ� FXL� LO� VHUYL]LR� GL� JHVWLRQH� GHOOH�
HPHUJHQ]H�q�GL�WLSR�FRPXQH��HG�L�ULIHULPHQWL�WHOHIRQLFL�GHOOH�VWUXWWXUH�SUHYLVWH�
VXO�WHUULWRULR�DO�VHUYL]LR�GHO�SURQWR�VRFFRUVR�H�GHOOD�SUHYHQ]LRQH�LQFHQGL�
,Q�FDQWLHUH�GHYRQR�HVVHUH�WHQXWL�L�SUHVLGL�VDQLWDUL�LQGLVSHQVDELOL�SHU�SUHVWDUH�OH�SULPH�FXUH�DL�ODYRUDWRUL�IHULWL�R�
FROSLWL�GD�PDORUH�LPSURYYLVR��,QROWUH��L�OXRJKL�GL�ODYRUR�GRYUHEEHUR�HVVHUH�YLFLQL�D�VWUDGH�GL�FROOHJDPHQWR�FRQ�
VWUXWWXUH�GL�SURQWR�VRFFRUVR�HG�RVSHGDOLHUH��

�

,QGLUL]]L�H�QXPHUL�GL�WHOHIRQR�XWLOL�

(0(5*(1=$�6$1,7$5,$�

3HU�RJQL�WLSR�GL�HPHUJHQ]D�����RUH�VX����� WHO�� �

$6/� WHO�� �

2VSHGDOH� WHO�� �

$PEXODQ]D�3URQWR�6RFFRUVR� WHO�� �

(0(5*(1=$�6,&85(==$�

9LJLOL�GHO�)XRFR�±�6RFFRUVR� WHO�� �

&RPDQGR�ORFDOH�GHL�9)� WHO�� �

&DUDELQLHUL�±�3URQWR�,QWHUYHQWR� WHO�� �

&RPDQGR�ORFDOH�&DUDELQLHUL� WHO�� �

3ROL]LD�6WUDGDOH�±�3URQWR�,QWHUYHQWR� WHO�� �

&RPDQGR�ORFDOH�3ROL]LD�6WUDGDOH� WHO�� �

3ROL]LD�0XQLFLSDOH� WHO�� �

6(*1$/$=,21(�*8$67,� � �

7HOHIRQL� WHO�� �

(OHWWULFLWj� WHO�� �

*DV� WHO�� �

$FTXD� WHO�� �

�



�

�

�

2UJDQL]]D]LRQH�DQWLQFHQGLR�HG�HYDFXD]LRQH�

/D� UHGD]LRQH� GHO� ³3LDQR� GHOOH� (PHUJHQ]H´�� FRPH� VWDELOLWR� GDO� '�/JV�� ������ H� V�P�L��� DUWW�� ��� H� ���� GHYH�
FRQWHQHUH��

∑� 1RPLQD�GHO�5HVSRQVDELOH�GHOOD�JHVWLRQH�GHOOH�HPHUJHQ]H�H�GL�XQ�VXR�VRVWLWXWR��

∑� 0LVXUH�GL�SUHYHQ]LRQH�DGRWWDWH�H�UHODWLYD�LQIRUPD]LRQH�H�IRUPD]LRQH�GHO�SHUVRQDOH��

∑� 3URFHGXUH�SHU�OD�VDOYDJXDUGLD�HG�HYDFXD]LRQH�GHOOH�SHUVRQH��

∑� 0HVVD�LQ�VLFXUH]]D��D�ILQH�JLRUQDWD�ODYRUDWLYD��GHJOL�LPSLDQWL�HG�DWWUH]]DWXUH�SUHVHQWL�LQ�FDQWLHUH��

∑� 3URFHGXUH�SHU�O¶HVWLQ]LRQH�GL�SLFFROL�IRFRODL�G¶LQFHQGLR�R�SHU�OD�FKLDPDWD�GHL�VHUYL]L�GL�VRFFRUVR��

�

�

'XUDWD�SUHYLVWD�GHOOH�ODYRUD]LRQL��GHOOH�IDVL�GL�ODYRUR�H��TXDQGR�OD�FRPSOHVVLWj�
GHOO¶RSHUD� OR� ULFKLHGD�� GHOOH� VRWWRIDVL� GL� ODYRUR�� FKH� FRVWLWXLVFRQR� LO�
FURQRSURJUDPPD�GHL� ODYRUL��QRQFKp�O¶HQWLWj�SUHVXQWD�GHO�FDQWLHUH�HVSUHVVD�LQ�
XRPLQL�JLRUQR�
�

'DWL�UHODWLYL�DOOD�GXUDWD�SUHYLVWD�GHOOH�ODYRUD]LRQL�

9HGHUH�FURQRSURJUDPPD�GHL�ODYRUL�DOOHJDWR��'LDJUDPPD�'L�*DQWW��
�

(QWLWj�SUHVXQWD�GHO�FDQWLHUH�HVSUHVVD�LQ�8�*�

/¶HQWLWj� SUHVXQWD� GHJOL� 8RPLQL�*LRUQR� QHFHVVDUL� SHU� OD� UHDOL]]D]LRQH� GHOO¶LQWHUD� RSHUD� VL� RWWLHQH� FRQ� LO�
VHJXHQWH�SURFHGLPHQWR��

∑� ,QGLYLGXDUH�SULPD�TXDOL�VRQR�OH�SHUFHQWXDOL�GL�LQFLGHQ]D�GHOOD�PDQR�G¶RSHUD�FKH�SRVVRQR�HVVHUH�
DSSOLFDWH�DL�YDUL�UDJJUXSSDPHQWL�GL�ODYRUR�SUHVHQWL�QHO�TXDGUR�HFRQRPLFR�GHO�SURJHWWR��

∑� 'HWHUPLQDUH� JOL� LPSRUWL� GHOOD� PDQR� G¶RSHUD�� DSSOLFDQGR� OH� SHUFHQWXDOL� GL� LQFLGHQ]H� VFHOWH� DL�
FRUULVSRQGHQWL�LPSRUWL�GL�ODYRUR��

∑� 6RPPDUH�WXWWL�JOL�LPSRUWL�SDU]LDOL�GHOOD�PDQR�G¶RSHUD�FRVu�ULFDYDWL��

∑� 'LYLGHUH� O¶LPSRUWR� WRWDOH� DWWULEXLWR� DO� FRVWR� GHOOD� PDQR� G¶RSHUD� SHU� LO� FRVWR� PHGLR� GL� XQ�
XRPR�JLRUQR��

�

6WLPD�GHL�FRVWL�GHOOD�VLFXUH]]D�
2YH�q�SUHYLVWD�OD�UHGD]LRQH�GHO�36&�DL�VHQVL�GHO�7LWROR�,9��&DSR�,��GHO�'�/JV����������H�V�P�L���QHL�FRVWL�GHOOD�
VLFXUH]]D�YDQQR�VWLPDWL��SHU�WXWWD�OD�GXUDWD�GHOOH�ODYRUD]LRQL�SUHYLVWH�QHO�FDQWLHUH��L�FRVWL���

D�� 'HJOL�DSSUHVWDPHQWL�SUHYLVWL�QHO�36&���

E�� 'HOOH�PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� H� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� HYHQWXDOPHQWH�
SUHYLVWL�QHO�36&�SHU�ODYRUD]LRQL�LQWHUIHUHQWL���

F�� 'HJOL� LPSLDQWL� GL� WHUUD� H� GL� SURWH]LRQH� FRQWUR� OH� VFDULFKH� DWPRVIHULFKH�� GHJOL� LPSLDQWL�
DQWLQFHQGLR��GHJOL�LPSLDQWL�GL�HYDFXD]LRQH�IXPL���

G�� 'HL�PH]]L�H�VHUYL]L�GL�SURWH]LRQH�FROOHWWLYD���

H�� 'HOOH�SURFHGXUH�FRQWHQXWH�QHO�36&�H�SUHYLVWH�SHU�VSHFLILFL�PRWLYL�GL�VLFXUH]]D���

I�� 'HJOL� HYHQWXDOL� LQWHUYHQWL� ILQDOL]]DWL� DOOD� VLFXUH]]D� H� ULFKLHVWL� SHU� OR� VIDVDPHQWR� VSD]LDOH� R�
WHPSRUDOH�GHOOH�ODYRUD]LRQL�LQWHUIHUHQWL���



�

�

J�� 'HOOH� PLVXUH� GL� FRRUGLQDPHQWR� UHODWLYH� DOO¶XVR� FRPXQH� GL� DSSUHVWDPHQWL�� DWWUH]]DWXUH��
LQIUDVWUXWWXUH��PH]]L�H�VHUYL]L�GL�SURWH]LRQH�FROOHWWLYD���

�

3HU�OH�RSHUH�ULHQWUDQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�&RGLFH�GHJOL�DSSDOWL��OH�DPPLQLVWUD]LRQL�DSSDOWDQWL��QHL�
FRVWL�GHOOD�VLFXUH]]D�VWLPDQR��SHU�WXWWD�OD�GXUDWD�GHOOH�ODYRUD]LRQL�SUHYLVWH�QHO�FDQWLHUH��L�FRVWL�GHOOH�PLVXUH�
SUHYHQWLYH�H�SURWHWWLYH�ILQDOL]]DWH�DOOD�VLFXUH]]D�H�VDOXWH�GHL�ODYRUDWRUL��/D�VWLPD�GRYUj�HVVHUH�FRQJUXD��
DQDOLWLFD�SHU�YRFL�VLQJROH��D�FRUSR�R�D�PLVXUD��ULIHULWD�DG�HOHQFKL�SUH]]L�VWDQGDUG�R�VSHFLDOL]]DWL��RSSXUH�
EDVDWD�VX�SUH]]LDUL�R�OLVWLQL�XIILFLDOL�YLJHQWL�QHOO¶DUHD�LQWHUHVVDWD��R�VXOO¶HOHQFR�SUH]]L�GHOOH�PLVXUH�GL�VLFXUH]]D�
GHO�FRPPLWWHQWH��QHO�FDVR�LQ�FXL�XQ�HOHQFR�SUH]]L�QRQ�VLD�DSSOLFDELOH�R�QRQ�GLVSRQLELOH��VL�IDUj�ULIHULPHQWR�DG�
DQDOLVL�FRVWL�FRPSOHWH�H�GHVXQWH�GD�LQGDJLQL�GL�PHUFDWR��/H�VLQJROH�YRFL�GHL�FRVWL�GHOOD�VLFXUH]]D�YDQQR�
FDOFRODWH�FRQVLGHUDQGR�LO�ORUR�FRVWR�GL�XWLOL]]R�SHU�LO�FDQWLHUH�LQWHUHVVDWR�FKH�FRPSUHQGH��TXDQGR�DSSOLFDELOH��
OD�SRVD�LQ�RSHUD�HG�LO�VXFFHVVLYR�VPRQWDJJLR��O¶HYHQWXDOH�PDQXWHQ]LRQH�H�O¶DPPRUWDPHQWR��

�6L �VSHFLILFD �FKH �SHU �O
HVHFX]LRQH �GHL �ODYRUL �UHODWLYL �DOOR �VPRQWDJJLR �GHOO
LPSLDQWR �IRWRYROWDLFR �H �GHJOL
�HOHPHQWL �GL �FRSHUWXUD �YHUUj �XWLOL]]DWD �OD �SUHHVLVWHQWH �OLQHD YLWD� �UHJRODUPHQWH �DQFRUDWD �DOOD �VWUXWWXUD
�SULQFLSDOH� �QRQ �LQWHUHVVDWD �GDL �SUHGHWWL �ODYRUL� ���������������������������������������������������������������������������������������������������

,�FRVWL�GHOOD�VLFXUH]]D�FRVu�LQGLYLGXDWL��VRQR�FRPSUHVL�QHOO¶LPSRUWR�WRWDOH�GHL�ODYRUL��HG�LQGLYLGXDQR�OD�SDUWH�GHO�
FRVWR�GHOO¶RSHUD�GD�QRQ�DVVRJJHWWDUH�D�ULEDVVR�QHOOH�RIIHUWH�GHOOH�LPSUHVH�HVHFXWULFL��3HU�OD�VWLPD�GHL�FRVWL�
GHOOD�VLFXUH]]D�UHODWLYL�D�ODYRUL�FKH�VL�UHQGRQR�QHFHVVDUL�D�FDXVD�GL�YDULDQWL�LQ�FRUVR�G¶RSHUD�SUHYLVWH�GDO�
FRGLFH�GHJOL�DSSDOWL��R�GRYXWL�DOOH�YDULD]LRQL�SUHYLVWH�GDJOL�DUWLFROL������������������H�������VHFRQGR�FRPPD��
GHO�&RGLFH�FLYLOH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHL�SUHFHGHQWL�SXQWL��,�FRVWL�GHOOD�VLFXUH]]D�FRVu�
LQGLYLGXDWL��VRQR�FRPSUHVL�QHOO¶LPSRUWR�WRWDOH�GHOOD�YDULDQWH��HG�LQGLYLGXDQR�OD�SDUWH�GHO�FRVWR�GHOO¶RSHUD�GD�
QRQ�DVVRJJHWWDUH�D�ULEDVVR��,O�GLUHWWRUH�GHL�ODYRUL�OLTXLGD�O¶LPSRUWR�UHODWLYR�DL�FRVWL�GHOOD�VLFXUH]]D�SUHYLVWL�LQ�
EDVH�DOOR�VWDWR�GL�DYDQ]DPHQWR�ODYRUL��SUHYLD�DSSURYD]LRQH�GD�SDUWH�GHO�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�GHL�
ODYRUL�TXDQGR�SUHYLVWR���

3URFHGXUH�FRPSOHPHQWDUL�H�GL�GHWWDJOLR�DO�36&�VWHVVR��FRQQHVVH�DOOH�VFHOWH�
DXWRQRPH�GHOO¶LPSUHVD�HVHFXWULFH��GD�HVSOLFLWDUH�QHO�326�
�
/D� QRUPDWLYD� YLJHQWH� FRQVHQWH� DOO¶LPSUHVD� FKH� VL� DJJLXGLFD� L� ODYRUL� GL� SUHVHQWDUH� DO� &6(� SURSRVWD� GL�
LQWHJUD]LRQH�DO�36&��RYH�ULWHQJD�GL�SRWHU�PHJOLR�JDUDQWLUH�OD�VLFXUH]]D�QHO�FDQWLHUH��(YHQWXDOL�LQWHJUD]LRQL�GHO�
36&�SURSRVWH� GDOO¶LPSUHVD� VRQR� VHPSUH� VRJJHWWH� DG� DSSURYD]LRQH� GD� SDUWH� GHO�&6(�� ,Q� QHVVXQ� FDVR�� OH�
HYHQWXDOL�LQWHJUD]LRQL�SRVVRQR�JLXVWLILFDUH�PRGLILFKH�R�DGHJXDPHQWR�GHL�SUH]]L�SDWWXLWL���

'RFXPHQWD]LRQH�GD�DOOHJDUH�DO�36&�
,O� 36&� q� FRUUHGDWR� GD� WDYROH� HVSOLFDWLYH� GL� SURJHWWR�� UHODWLYH� DJOL� DVSHWWL� GHOOD� VLFXUH]]D�� FRPSUHQGHQWL�
DOPHQR��

∑� 3ODQLPHWULD�

∑� 3URILOR�DOWLPHWULFR��RYH�OD�SDUWLFRODULWj�GHOO¶RSHUD�OR�ULFKLHGD��

∑� %UHYH� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� LGURJHRORJLFKH� GHO� WHUUHQR� �RSSXUH� ULQYLR� D� VSHFLILFD�
UHOD]LRQH�VH�JLj�UHGDWWD��

�

�



�

�

�

�1RWLILFD�3UHOLPLQDUH�
�
'DWD�GHOOD�FRPXQLFD]LRQH�GHOOD�QRWLILFD�����
�GD�LQVHULUH�DO�PRPHQWR�GHOOD�QRWLILFD��
�
,QGLUL]]R�GHO�FDQWLHUH�����3,$==$�&$7(1$�
�GD�LQVHULUH�DO�PRPHQWR�GHOOD�QRWLILFD��
�
&RPPLWWHQWH�����
9LD�����������������������������������������Q����������&$3««««��&LWWj�����������������������������������������SURY�������������
�VH� LO� FRPPLWWHQWH� GHL� ODYRUL� q� XQD� SHUVRQD� JLXULGLFD� LQVHULUH� DQFKH� L� GDWL� GHOOD� SHUVRQD� ILVLFD� FKH� OR�
UDSSUHVHQWD��
�
1DWXUD�GHOO¶RSHUD������5,48$/,),&$=,21(�3,$==$�&$7(1$�('�$5((�/,0,752)(�
�GHVFUL]LRQH�VLQWHWLFD�GHOO¶RSHUD��
�
5HVSRQVDELOH�GHL�ODYRUL����
�
&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�H�OD�6DOXWH�GXUDQWH�OD�3URJHWWD]LRQH�GHOO¶2SHUD��&63�����
9LD�����������������������������������������Q����������&$3««««��&LWWj�����������������������������������������SURY�������������
�
&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�H�OD�6DOXWH�GXUDQWH�O¶HVHFX]LRQH�GHOO¶2SHUD��&6(������
9LD�����������������������������������������Q����������&$3««««��&LWWj�����������������������������������������SURY�������������
�
'DWD�SUHVXQWD�GHOO¶LQL]LR�GHL�ODYRUL�LQ�FDQWLHUH������
�GD�LQVHULUH�DO�PRPHQWR�GHOOD�QRWLILFD��
�
'XUDWD�SUHVXQWD�FRPSOHVVLYD�GHL�ODYRUL�LQ�FDQWLHUH��JLRUQL��������������
�
1XPHUR� PDVVLPR� SUHVXQWR� GHL� ODYRUDWRUL� SUHVHQWL� FRQWHPSRUDQHDPHQWH� VXO� FDQWLHUH� LQ� XQ� VROR�
JLRUQR��
�
1XPHUR�SUHVXQWR�GHJOL�8RPLQL�*LRUQR�QHFHVVDUL�SHU�OD�UHDOL]]D]LRQH�GHOO¶RSHUD�QHO�VXR�FRPSOHVVR��
�
1XPHUR�SUHYLVWR�GL�LPSUHVH�H�GL�ODYRUDWRUL�DXWRQRPL�VXO�FDQWLHUH��
�
1XPHUR� PDVVLPR� SUHYLVWR� GL� LPSUHVH� SUHVHQWL� FRQWHPSRUDQHDPHQWH� LQ� FDQWLHUH� �LPSUHVD�
DSSDOWDWULFH�HG�HYHQWXDOL�GLWWH�DXWRUL]]DWH�������
�
,GHQWLILFD]LRQH��&RGLFH�)LVFDOH�R�3�,9$��GHOOH�LPSUHVH�JLj�VHOH]LRQDWH��
�1HOOD� LGHQWLILFD]LRQH�GL�RJQL� LPSUHVD�VDUj�RSSRUWXQR�VSHFLILFDUH�DQFKH�TXDOH�L�FDWHJRULH�GL� ODYRUR�JOL�VRQR�
VWDWH�DIILGDWH�SHU�O¶HVHFX]LRQH�GHL�ODYRUL��
�
$PPRQWDUH�FRPSOHVVLYR�SUHVXQWR�GHL�ODYRUL���¼�



�

�

�
1RPLQD�GHO�&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�LQ�IDVH�GL�

3URJHWWD]LRQH��&63��
$L�VHQVL�GHOO¶$UW������FRPPD���GHO�'�/JV���������H�V�P�L��

,O�&RPPLWWHQWH��

�

RSSXUH��

,O�5HVSRQVDELOH�GHL�ODYRUL�

$O�6LJ���

9LD�««««««««««««««««««««�

&$3����«����&LWWj����������««««���������««««�����

� �

2JJHWWR��� /DYRUL�GL�5,48$/,),&$=,21(�3,$==$�&$7(1$�('�$5((�/,0,752)(�

� 1RPLQD� GHO� &RRUGLQDWRUH� LQ� PDWHULD� GL� 6LFXUH]]D� H� GL� 6DOXWH� GXUDQWH� OD� 3URJHWWD]LRQH�
GHOO¶RSHUD�

,O�VRWWRVFULWWR���QHOOD�TXDOLWj�GL�&RPPLWWHQWH�H�R�5HVSRQVDELOH�GHL�ODYRUL�GL�FXL�DOO¶RJJHWWR��

∑� LQ�RWWHPSHUDQ]D�DO�'/JV���������H�V�P�L���FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXDQWR�GLVSRVWR�QHOO¶DUW������
FRPPD����

∑� YLVWD�VXD�OD�GRFXPHQWD]LRQH�FRPSURYDQWH�L�UHTXLVLWL�ULFKLDPDWL�GDOO¶DUW�����GHOOR�VWHVVR�'/JV���������
H�V�P�L��H�ULWHQXWD�FRQJUXD�OD�VXD�ULFKLHVWD�GL�RQRUDULR��

∑� GHVLJQD� OD�6�9��&RRUGLQDWRUH�LQ�PDWHULD�GL�6LFXUH]]D�H�GL�6DOXWH�GXUDQWH� OD�3URJHWWD]LRQH��&63��GL�
FXL�DOO¶RJJHWWR��

&RVu� FRPH� GLVSRVWR� GDOO¶DUW�� ��� GHO� FLWDWR� '/JV� �������� H� V�P�L��� GXUDQWH� OD� SURJHWWD]LRQH� HVHFXWLYD�
GHOO¶RSHUD�H�FRPXQTXH�SULPD�GHOOD� ULFKLHVWD�GHOOD�SUHVHQWD]LRQH�GHOOH�RIIHUWH�SHU� O¶HVHFX]LRQH�GHL� ODYRUL�GD�
SDUWH�GHOOH�,PSUHVH��(OOD�GRYUj��

K�� UHGLJHUH� LO� 3LDQR� GL� 6LFXUH]]D� H� GL� &RRUGLQDPHQWR� GL� FXL� DOO
DUW�� ����� FRPPD� ��� L� FXL� FRQWHQXWL� VRQR�
GHWWDJOLDWDPHQWH�VSHFLILFDWL�QHOO¶$OOHJDWR�;9���

L�� SUHGLVSRUUH�XQ�)DVFLFROR�� L�FXL�FRQWHQXWL�VRQR�GHILQLWL�DOO
$OOHJDWR�;9,��FRQWHQHQWH� OH� LQIRUPD]LRQL�XWLOL�DL�
ILQL� GHOOD� SUHYHQ]LRQH� H� GHOOD� SURWH]LRQH� GDL� ULVFKL� FXL� VRQR� HVSRVWL� L� /DYRUDWRUL�� WHQHQGR� FRQWR� GHOOH�
VSHFLILFKH�QRUPH�GL�EXRQD�WHFQLFD�H�GHOO
$OOHJDWR�,,�DO�GRFXPHQWR�8(����PDJJLR��������,O�)DVFLFROR�QRQ�q�
SUHGLVSRVWR�QHO�FDVR�GL�ODYRUL�GL�PDQXWHQ]LRQH�RUGLQDULD�GL�FXL�DOO
DUW�����FRPPD����OHWW��D��GHO�7HVWR�8QLFR�
GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�HGLOL]LD��GL�FXL�DO�'35���JLXJQR�������Q��������

/D�SUHJKLDPR��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�JLRUQL������������������GL�UHVWLWXLUFL�OD�SUHVHQWH�QRPLQD�GD�9RL�WLPEUDWD�
H�ILUPDWD�SHU�LQWHJUDOH�DFFHWWD]LRQH�GHOO¶LQFDULFR��

�

'LVWLQWL�VDOXWL�

,O�&RPPLWWHQWH��

RSSXUH��

,�5HVSRQVDELOH�GHL�ODYRUL��

������������������OL�����������������������������������������������������������������������������������������������������������������������������������������������������������

�

3HU�DFFHWWD]LRQH�

,O�&RRUGLQDWRUH�SHU�OD�3URJHWWD]LRQH��&63��LQFDULFDWR��
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�
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�
1RPLQD�GHO�&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�LQ�IDVH�GL�

(VHFX]LRQH��&6(��
$L�VHQVL�GHOO¶$UW������FRPPD���GHO�'�/JV����������H�V�P�L��

,O�&RPPLWWHQWH�

�

$O�6LJ��

�

RSSXUH� 9LD����������������������������������«««««««��������������

,O�5HVSRQVDELOH�GHL�ODYRUL� &$3���««�������&LWWj�����������«��������������������������������

��� �

2JJHWWR��� /DYRUL�GL�5,48$/,),&$=,21(�3,$==$�&$7(1$�('�$5((�/,0,752)(�

1RPLQD� GHO� &RRUGLQDWRUH� LQ� PDWHULD� GL� 6LFXUH]]D� H� GL� 6DOXWH� GXUDQWH� O¶(VHFX]LRQH�
GHOO¶RSHUD��&6(��

,O�VRWWRVFULWWR���QHOOD�TXDOLWj�GL�&RPPLWWHQWH�H�R�5HVSRQVDELOH�GHL�ODYRUL�GL�FXL�DOO¶RJJHWWR��

∑� LQ�RWWHPSHUDQ]D�DO�'/JV���������H�V�P�L���FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXDQWR�GLVSRVWR�QHOO¶DUW������
FRPPD����

∑� 9LVWD�VXD�OD�GRFXPHQWD]LRQH�FRPSURYDQWH�L�UHTXLVLWL�ULFKLDPDWL�GDO�'�/JV����������H�V�P�L���DOO¶DUW�����
H�ULWHQXWD�FRQJUXD�OD�VXD�ULFKLHVWD�GL�RQRUDULR��

∑� GHVLJQD� OD�6�9��&RRUGLQDWRUH�LQ�PDWHULD�GL�6LFXUH]]D�H�GL�6DOXWH�GXUDQWH�O¶(VHFX]LRQH�GHL� ODYRUL�GL�
FXL�DOO¶RJJHWWR��

&RVu� FRPH� GLVSRVWR� GDOO¶DUW�� ��� GHO� FLWDWR� '/JV� �������� H� V�P�L�� GXUDQWH� OD� UHDOL]]D]LRQH� GHOO¶RSHUD�� OH�
UDPPHQWLDPR�FKH�LO�&6(��GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��

M�� YHULILFD�� FRQ�RSSRUWXQH� D]LRQL� GL� FRRUGLQDPHQWR� H� FRQWUROOR�� O
DSSOLFD]LRQH�� GD� SDUWH� GHOOH� ,PSUHVH�
HVHFXWULFL� H� GHL� /DYRUDWRUL� DXWRQRPL�� GHOOH� GLVSRVL]LRQL� ORUR� SHUWLQHQWL� FRQWHQXWH� QHO� 3LDQR� GL�
6LFXUH]]D�H�GL�&RRUGLQDPHQWR�GL�FXL�DOO
DUW������H�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�UHODWLYH�SURFHGXUH�GL�
ODYRUR���

N�� YHULILFD� O
LGRQHLWj�GHO�3LDQR�2SHUDWLYR�GL�6LFXUH]]D��GD�FRQVLGHUDUH� FRPH�3LDQR�FRPSOHPHQWDUH�GL�
GHWWDJOLR�GHO�3LDQR�GL�6LFXUH]]D�H�&RRUGLQDPHQWR�GL�FXL�DOO
DUW�������DVVLFXUDQGRQH�OD�FRHUHQ]D�FRQ�
TXHVW¶XOWLPR��DGHJXD�LO�3LDQR�GL�6LFXUH]]D�H�GL�&RRUGLQDPHQWR�GL�FXL�DOO¶DUW������H�LO�)DVFLFROR�GL�FXL�
DOO
DUW�� ���� FRPPD� ��� OHWW�� E��� LQ� UHOD]LRQH� DOO
HYROX]LRQH� GHL� ODYRUL� HG� DOOH� HYHQWXDOL� PRGLILFKH�
LQWHUYHQXWH�� YDOXWDQGR� OH� SURSRVWH� GHOOH� ,PSUHVH� HVHFXWULFL� GLUHWWH� D� PLJOLRUDUH� OD� VLFXUH]]D� LQ�
FDQWLHUH�� YHULILFD� FKH� OH� ,PSUHVH� HVHFXWULFL� DGHJXLQR�� VH� QHFHVVDULR�� L� ULVSHWWLYL� 3LDQL� 2SHUDWLYL� GL�
6LFXUH]]D��

O�� RUJDQL]]D� WUD� L� 'DWRUL� GL� ODYRUR�� LYL� FRPSUHVL� L� /DYRUDWRUL� DXWRQRPL�� OD� FRRSHUD]LRQH� HG� LO�
FRRUGLQDPHQWR�GHOOH�DWWLYLWj�QRQFKp�OD�ORUR�UHFLSURFD�LQIRUPD]LRQH��

P�� YHULILFD� O
DWWXD]LRQH� GL� TXDQWR� SUHYLVWR� QHJOL� DFFRUGL� WUD� OH� SDUWL� VRFLDOL� DO� ILQH� GL� UHDOL]]DUH� LO�
FRRUGLQDPHQWR� WUD� L� 5DSSUHVHQWDQWL� GHOOD�6LFXUH]]D� ILQDOL]]DWR� DO�PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� LQ�
FDQWLHUH��

Q�� VHJQDOD�DO�&RPPLWWHQWH�R�DO�5HVSRQVDELOH�GHL� ODYRUL��SUHYLD�FRQWHVWD]LRQH�VFULWWD�DOOH�,PSUHVH�H�DL�
/DYRUDWRUL� DXWRQRPL� LQWHUHVVDWL�� OH� LQRVVHUYDQ]H� DOOH� GLVSRVL]LRQL� GHJOL� DUWLFROL� ���� ��� H� ��� H� DOOH�
SUHVFUL]LRQL�GHO�3LDQR�GL�FXL�DOO
DUW�������H�SURSRQH�OD�VRVSHQVLRQH�GHL� ODYRUL�� O
DOORQWDQDPHQWR�GHOOH�
,PSUHVH� R� GHL� /DYRUDWRUL� DXWRQRPL� GDO� FDQWLHUH�� R� OD� ULVROX]LRQH� GHO� FRQWUDWWR�� 1HO� FDVR� LQ� FXL� LO�
&RPPLWWHQWH�R�LO�5HVSRQVDELOH�GHL�ODYRUL�QRQ�DGRWWL�DOFXQ�SURYYHGLPHQWR�LQ�PHULWR�DOOD�VHJQDOD]LRQH��
VHQ]D� IRUQLUH� LGRQHD� PRWLYD]LRQH�� LO� &RRUGLQDWRUH� SHU� O¶(VHFX]LRQH� Gj� FRPXQLFD]LRQH�



�

�

GHOO
LQDGHPSLHQ]D� DOOD� $]LHQGD� 8QLWj� 6DQLWDULD� /RFDOH� H� DOOD� 'LUH]LRQH� SURYLQFLDOH� GHO� /DYRUR�
WHUULWRULDOPHQWH�FRPSHWHQWL��

R�� VRVSHQGH��LQ�FDVR�GL�SHULFROR�JUDYH�H�LPPLQHQWH��GLUHWWDPHQWH�ULVFRQWUDWR��OH�VLQJROH�ODYRUD]LRQL�ILQR�
DOOD�YHULILFD�GHJOL�DYYHQXWL�DGHJXDPHQWL�HIIHWWXDWL�GDOOH�,PSUHVH�LQWHUHVVDWH���

1RWD��Ê�RSSRUWXQR�ULFRUGDUH�FKH�QHL�FDVL�GL�FXL�DOO
DUW������FRPPD�����RYYHUR�TXDQGR�GRSR�O
DIILGDPHQWR�GHL�
ODYRUL� D� XQ
XQLFD� ,PSUHVD�� O
HVHFX]LRQH� GHL� ODYRUL� R� GL� SDUWH� GL� HVVL� VLD� DIILGDWD� D� XQD� R� SL�� ,PSUHVH�� LO�
&RRUGLQDWRUH�SHU�O¶(VHFX]LRQH��ROWUH�D�VYROJHUH�L�FRPSLWL�GL�FXL�DO�FRPPD����UHGLJH�LO�3LDQR�GL�6LFXUH]]D�H�GL�
&RRUGLQDPHQWR�H�SUHGLVSRQH�LO�)DVFLFROR��GL�FXL�DOO
DUW������FRPPD����OHWWHUH�D��H�E���

,QROWUH�� (OOD� GRYUj� UHOD]LRQDUH� SHU� LVFULWWR�� FRQ� IUHTXHQ]D� �PHQVLOH�� VHWWLPDQDOH�� HFF��«««� «««���� LO�
&RPPLWWHQWH�R�LO�5HVSRQVDELOH�GHL�ODYRUL��LQ�PHULWR�DOOR�VYROJLPHQWR�GHL�FRPSLWL�D�/HL�DIILGDWL���

/D�SUHJKLDPR��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�JLRUQL������������������GL�UHVWLWXLUFL�OD�SUHVHQWH�QRPLQD�GD�9RL�WLPEUDWD�
H�ILUPDWD�SHU�LQWHJUDOH�DFFHWWD]LRQH�GHOO¶LQFDULFR��

�

�

'LVWLQWL�VDOXWL�

,O�&RPPLWWHQWH��

RSSXUH�

,O�5HVSRQVDELOH�GHL�ODYRUL��

������������������OL�����������������������������������������������������������������������������������������������������������������������������������������������������������

�

3HU�DFFHWWD]LRQH�

,O�&RRUGLQDWRUH�SHU�OD�(VHFX]LRQH��&6(��LQFDULFDWR��

«««««««««««««««««««««��«��

������������������OL����������������������������



�

�

�
&RQYRFD]LRQH�GHOOD�ULXQLRQH�GL�FRRUGLQDPHQWR�

$L�VHQVL�GHOO¶$UW�����FRPPD����OHWWHUD�F��GHO�'�/JV����������H�V�P�L��
�

6SHWW�OH�,PSUHVD�«««««««««����

YLD««««««««��Q��««««««����

�

6SHWW�OH�,PSUHVD�«««««««««����

YLD««««««««��Q��««««««����

�

2**(772��&RQYRFD]LRQH�GHOOD�ULXQLRQH�GL�FRRUGLQDPHQWR��DUW�����'�/JV���������H�V�P�L����

,O�/D� VRWWRVFULWWR�D� � QDWR�D� D� «««««««««««««�««�� LO««««««««� H� UHVLGHQWH�
D«««««««««��� DOOD� YLD�«««««««�� LQ� TXDOLWj� &RRUGLQDWRUH� SHU� O¶HVHFX]LRQH� GHL� ODYRUL� GL� FXL�
DOO¶DUW�����FRPPD����'�/JV���������H�V�P�L���SUHVVR�LO�FDQWLHUH�VLWR�DOOD�YLD««««««««���

GHO�&RPXQH�GL�/,%5,==,��0(66,1$��LO�FXL�FRPPLWWHQWH�q�LO�6LJ���

FRQ�OD�SUHVHQWH��DL�VHQVL�GHOO¶DUW������FRPPD����OHWWHUD�F���'�/JV�������H�V�P�L���LQYLWD�OH�66�99���

D�YROHU�SDUWHFLSDUH�DOOD�ULXQLRQH�GL�FRRUGLQDPHQWR�SHU�OD�VLFXUH]]D�QHO�FDQWLHUH�GL�FKH�WUDWWDVL�FKH�VL�WHUUj�LO��

JLRUQR«««««««««�DOOH�RUH«««««««««�SUHVVR�LO�VXFFLWDWR�FDQWLHUH���

�

�

«««««��/u««««««��

,O�&RRUGLQDWRUH�SHU�O¶HVHFX]LRQH�GL�ODYRUL�

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



�

�

�
9HUEDOH�GL�YLVLWD�LQ�FDQWLHUH�

$L�VHQVL�GHOO¶$UW�����GHO�'�/JV����������H�V�P�L��
3HU�O¶,PSUHVD��������������������������������6LJ������������������������������������)LUPD����������������������������������������������

&RPPLWWHQWH��

/DYRUL�GL�5,48$/,),&$=,21(�3,$==$�&$7(1$�('�$5((�/,0,752)(�

5HVSRQVDELOH�GHL�ODYRUL��

'LUHWWRUH�ODYRUL��

$VVLVWHQWH�GHO�'LUHWWRUH�GHL�ODYRUL� �

&6(�

,PSUHVD�$SSDOWDWULFH�GHL�ODYRUL�� �

�

/$925,�LQ�VXEDSSDOWR�

)RUQLWXUH�LQ�RSHUD�QROR�D�FDOGR�

'DWD�

DXWRUL]]D]LRQH�

,PSRUWR�

ODYRUL�ULFKLHVWR�

,PSRUWR�

VLFXUH]]D�VXE�

1RWLILFD�

SUHOLPLQDUH�

��±�'LWWD�«««««««««««��� �������������������������� ««««� «««««� 'DWD««�

��±�'LWWD�
«««««««««««««�� �������������������������� ������������������� ������������������� ��������������������

��±�'LWWD�
«««««««««««««�� �������������������������� ������������������� ������������������� ��������������������

�

/¶DQQR����������������LO�PHVH�GL���������������������������������������������LO�JLRUQR����������������DOOH�RUH�����������������

LO� VRWWRVFULWWR� &RRUGLQDWRUH� SHU� O¶(VHFX]LRQH� GHL� ODYRUL� VL� q� UHFDWR� VXO� OXRJR� GHL� ODYRUL�� DO� ILQH� GL� YHULILFDUH�
O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�36&��QHO�QHL�326�GHOO¶,PSUHVD�H�H�±�LQ�JHQHUDOH�±�GHOOR�VWDWR�
GHO�FDQWLHUH�DL�ILQL�GHOO¶LJLHQH�H�VLFXUH]]D�VXO�ODYRUR����

(UDQR�SUHVHQWL�LQ�FDQWLHUH�SHU�FRQWR�GHO�&RPPLWWHQWH��

∑� ,O�'LUHWWRUH�GHL�ODYRUL�����������������������������������������������������������������������������������������������������������������

∑� /¶$VVLVWHQWH�GHO�'�/�����������������������������������������������������������������������������������������������������������������

,O�VRSUDOOXRJR�q�VWDWR�HIIHWWXDWR�DOOD�SUHVHQ]D�GHL�5DSSUHVHQWDQWL�GHOOH�,PSUHVH�RSHUDQWL�LQ�FDQWLHUH��

∑� 6LJ�������������������������������������������������������������GHOO¶,PSUHVD�����������������������������������������������������������

∑� 6LJ�������������������������������������������������������������GHOO¶,PSUHVD�����������������������������������������������������������

∑� 6LJ�������������������������������������������������������������GHOO¶,PSUHVD�����������������������������������������������������������

∑� 6LJ�������������������������������������������������������������GHOO¶,PSUHVD�����������������������������������������������������������

$O�PRPHQWR�GHO�VRSUDOOXRJR�VL�VWDYDQR�VYROJHQGR�OH�VHJXHQWL�ODYRUD]LRQL��

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

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

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



�

�

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

/H�ODYRUD]LRQL�LQ�FRUVR�VRQR�SUHYLVWH�QHO�3URJUDPPD�/DYRUL������������������6,�q���������12�q��

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

/H�ODYRUD]LRQL�LQ�FRUVR�VRQR�VWDWH�RJJHWWR�GL�DWWLYLWj�GL�FRRUGLQDPHQWR��������6,�q����������12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

1XPHUR�WRWDOH�GHOOH�,PSUHVH�H�GHL�UHODWLYL�/DYRUDWRUL�SUHVHQWL�LQ�FDQWLHUH��

��� ,PSUHVD�SULQFLSDOH������������������������������������������������������������������/DYRUDWRUL�Q���������������������������

��� ,PSUHVD�VXEDSS����������������������������������������������������������������������/DYRUDWRUL�Q���������������������������

��� ,PSUHVD�VXEDSS����������������������������������������������������������������������/DYRUDWRUL�Q���������������������������

��� ,PSUHVD�VXEDSS����������������������������������������������������������������������/DYRUDWRUL�Q���������������������������

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

/D�GRFXPHQWD]LRQH�UHODWLYD�DOO¶,PSUHVD�SULQFLSDOH��326��$OOHJDWL��FRSLD�36&�HFF���q�FXVWRGLWD�GDOOD�
VWHVVD�SUHVVR�LO�FDQWLHUH"������� � 6,�q� 12�q���

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

/D�GRFXPHQWD]LRQH�UHODWLYD�DOOH�DOWUH�'LWWH�SUHVHQWL��326��$OOHJDWL�HFF���q�FXVWRGLWD�GDOOH�VWHVVH�
SUHVVR�LO�FDQWLHUH"������� � 6,�q� 12�q�

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

/D�³1RWLILFD�SUHOLPLQDUH´�DOOD�$6/�H�'LUH]LRQH�SURYLQFLDOH�GHO�ODYRUR���

���FRQWLHQH�O¶HOHQFR�GL�WXWWH�OH�'LWWH�SUHVHQWL�LQ�FDQWLHUH"������������������������������������������������6,�q� ���12�q�

���q�HVSRVWD�QHOOD�EDFKHFD�GL�FDQWLHUH"�����������������������������������������������������������������������������6,�q� ���12�q�

���q�VWDWD�WUDVPHVVD�DOO¶DPPLQLVWUD]LRQH�FRQFHGHQWH�DUW����F���OHW�F�"��������������������������6,�q� ���12�q�

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

,�/DYRUDWRUL�GHOO¶,PSUHVD�SULQFLSDOH�SUHVHQWL�LQ�&DQWLHUH�ULVXOWDQR�WXWWL���

∑� $VVXQWL��������������������������������������������������������������������������������������������������������6,�q� 12�q�

∑� LQ�SRVVHVVR�GL�WHVVHUD�GL�ULFRQRVFLPHQWR�SHUVRQDOH�����������������������������������6,�q� 12�q��

∑� IRUQLWL�GL�LGRQHLWj�VDQLWDULD�DO�ODYRUR�������������������������������������������������������������6,�q� 12�q�

∑� IRUQLWL�GL�DWWHVWDWR�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�VXL�ULVFKL���������������������������6,�q� 12�q�

∑� IRUQLWL�GL�YHUEDOH�GL�FRQVHJQD�GHL�'3,����������������������������������������������������������6,�q� 12�q�

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

,�/DYRUDWRUL�GHOOH�DOWUH�'LWWH�SUHVHQWL�LQ�&DQWLHUH�ULVXOWDQR�WXWWL���

∑� $VVXQWL��������������������������������������������������������������������������������������������������������6,�q� 12�q�

∑� LQ�SRVVHVVR�GL�WHVVHUD�GL�ULFRQRVFLPHQWR�SHUVRQDOH�����������������������������������6,�q� 12�q�

∑� IRUQLWL�GL�LGRQHLWj�VDQLWDULD�DO�ODYRUR�������������������������������������������������������������6,�q� 12�q�

∑� IRUQLWL�GL�DWWHVWDWR�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�VXL�ULVFKL���������������������������6,�q� 12�q�

∑� IRUQLWL�GL�YHUEDOH�GL�FRQVHJQD�GHL�'3,����������������������������������������������������������6,�q� 12�q�

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

,�ODYRUDWRUL�SUHVHQWL�XWLOL]]DYDQR�L�QHFHVVDUL�'3,"�������� � 6,�q� 12�q�

1RWH��������������������������������������������������������������������������������������������������������������������������������������������



�

�

,O�&DUWHOOR�GL�FDQWLHUH���

��� q�HVSRVWR������� � � � � � � � 6,�q� 12�q�

��� q�YLVLELOH�GDOO¶HVWHUQR������� � � � � � � 6,�q� 12�q�

��� VRQR�ULSRUWDWL�WXWWL�L�GDWL�UHODWLYL�DO�&RPPLWWHQWH��&RRUGLQDWRUL��,PSUHVD��HFF�����6,�q� 12�q��

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

/D�VHJQDOHWLFD�HVWHUQD�DO�FDQWLHUH��

∑� q�ULVSRQGHQWH�DOOH�DXWRUL]]D]LRQL�ULODVFLDWH��� 6,�q���12�q������121�3(57,1(17(�q���

∑� q�FRUUHWWDPHQWH�SRVL]LRQDWD���������������������������������� 6,�q���12�q�

∑� KD�ELVRJQR�GL�HVVHUH�LQWHJUDWD������������������������������ 6,�q���12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

,O�FDQFHOOR�GL�LQJUHVVR��

∑� q�IXQ]LRQDOH������������������������������������������������������������������������ � � � 6,�q� 12�q�

∑� q�FKLXVR�TXDQGR�QRQ�q�XWLOL]]DWR���������������������������������������� � � � 6,�q� 12�q�

∑� q�FRUUHGDWR�GL�LGRQHD�VHJQDOHWLFD�GL�LQJUHVVR�������������������� � � � 6,�q� 12�q�

∑� O¶DFFHVVR�DO�FDQWLHUH�ULVXOWD�DJHYROH�DQFKH�DJOL�DXWRFDUUL��� � � � 6,�q� 12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

/D�UHFLQ]LRQH�SHULPHWUDOH�GHO�FDQWLHUH��

∑� q�FRPSOHWD�H�UHJRODPHQWDUH�������� � � 6,�q����12�q�

∑� q�FRUUHGDWD�GL�OXFL������������������������ � � 6,�q����12�q����121��1(&(66$5,(�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�OLQHH�HOHWWULFKH�DHUHH��VRWWRVHUYL]L�YDUL�HFF���

∑� VRQR�SUHVHQWL�������������������������������� 6,�q������12�q�

∑� VRQR�VHJQDODWL�FRUUHWWDPHQWH������ 6,�q������12�q�������VHJQDOD]LRQH�QRQ��QHFHVVDULD�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�ULJXDUGR�L�ORFDOL�DVVHUYLWL�DO�FDQWLHUH��VSRJOLDWRLR��UHIHWWRULR��VHUYL]L�LJLHQLFL�
HFF����

∑� VRQR�DGHJXDWL�DO�QXPHUR�GHL�/DYRUDWRUL�SUHVHQWL����������������������� � � 6,�q� 12�q�

∑� VRQR�WHQXWL�LQ�VXIILFLHQWH�VWDWR�GL�SXOL]LD�HG�LJLHQH�HFF�������������� � � 6,�q�� 12�q�

∑� SRVVRQR�HVVHUH�FRQVLGHUDWL�FRQIRUPL�DOOH�QRUPDWLYH�YLJHQWL������� � � 6,�q� 12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXOOH�QRUPH�GL�3ULPR�VRFFRUVR��$QWLQFHQGLR�HG�(YDFXD]LRQH��

∑� VRQR�SUHVHQWL�SDFFKHWWL�GL�PHGLFD]LRQH��H�R�FDVVHWWH�GL�PHGLFD]LRQH���

LQ�SURSRU]LRQH�DO�QXPHUR�GL�/DYRUDWRUL�HG�DOOH�GLVWDQ]H�HVLVWHQWL�WUD�DUHH�GL�ODYRUR�� 6,�q�� 12�q�

∑� VRQR�SUHVHQWL�H�VRQR�UHJRODUPHQWH�VHJQDODWL�JOL�HVWLQWRUL��LQ�SURSRU]LRQH�DOO¶HVWHQVLRQH�GHO�ODYRUR�HG�DOOH�
FDUDWWHULVWLFKH�GHOOH�IDVL�ODYRUDWLYH�LQ�DWWR��� 6,�q� 12�q�

∑� VRQR�VHJQDODWH�OH�YLH�GL�IXJD�HG�LO�OXRJR�GL�UDFFROWD�LQ�FDVR�GL�HPHUJHQ]D� 6,�q� 12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

6RQR�VHJQDODWL�FRUUHWWDPHQWH�L�QXPHUL�WHOHIRQLFL�XWLOL�LQ�FDVR�GL�HPHUJHQ]D"�����6,�q���12�q�



�

�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXOOD�ORJLVWLFD�GL�FDQWLHUH��DUHH�GL�WUDQVLWR��DUHH�VWRFFDJJLR�PDWHULDOL�H�ULILXWL��
YLDELOLWj�SHU�SHUVRQH�H�YHLFROL�HFF����

∑� OD�GLVSRVL]LRQH�SXz�HVVHUH�FRQVLGHUDWD�FRQIRUPH�DOOH�QRUPDWLYH�YLJHQWL�� 6,�q� 12�q�

∑� OH�DUHH�VRQR�WHQXWH�LQ�VXIILFLHQWH�VWDWR�GL�SXOL]LD�HFF����������������������������� 6,�q� 12�q��

∑� DUHH��SLD]]DOL�H�YLDELOLWj�KDQQR�ELVRJQR�GL�HVVHUH�LQWHJUDWH�������������������� 6,�q� 12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXOOD�VHJQDOHWLFD�GL�VLFXUH]]D�QHO�FDQWLHUH��

∑� q�FRQIRUPH�DOOH�QRUPDWLYH�YLJHQWL��SHU�GLPHQVLRQL�H�VLPERORJLH�������� � 6,��� 12���

∑� q�SUHVHQWH�LQ�PDQLHUD�VXIILFLHQWH�H�YLVLELOH�RYXQTXH�q�QHFHVVDULD����� � 6,��� 12���

∑� KD�ELVRJQR�GL�HVVHUH�LQWHJUDWD������������������������������������������������������������ � 6,���� 12���

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

�

(YHQWXDOL�RVVHUYD]LRQL�VXOO¶LPSLDQWR�HOHWWULFR�H�GL�PHVVD�D�WHUUD��

∑� O¶,PSLDQWR�q�VWDWR�UHDOL]]DWR�GDOO¶,PSUHVD������� � 6,�q������12�q���������1RQ��QHFHVVDULR�q�

∑� q�FHUWLILFDWR�DL�VHQVL�GHO�'0����GHO����JHQQDLR�������H[�OHJJH����������������������6,�q������12�q�

∑� q�VWDWD�IDWWD�OD�FRPXQLFD]LRQH�DOO¶,63(6/������6,�q������12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXL�GLVSRVLWLYL�GL�SURWH]LRQH�H�VLFXUH]]D�GL�PDFFKLQDUL�H�DWWUH]]DWXUH�GL�ODYRUR��

∑� L�PDFFKLQDUL�H�OH�DWWUH]]DWXUH�SUHVHQWL��GDO�VRSUDOOXRJR�YLVLYR�HIIHWWXDWR���

ULVXOWDQR�FRUUHWWDPHQWH�XWLOL]]DWL������� � � � � � 6,�q� 12�q�

∑� ULVXOWDQR�LQ�EXRQR�VWDWR�GL�PDQXWHQ]LRQH����������������������������������� � � 6,�q� 12�q�

∑� VRQR�GRWDWL�GL�³/LEUHWWL�G¶XVR�H�PDQXWHQ]LRQH´����������������������������� � � 6,�q� 12�q�

∑� SRVVRQR�HVVHUH�FRQVLGHUDWL�FRQIRUPL�DOOD�QRUPDWLYD�YLJHQWH������� � � 6,�q� 12�q��

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXO�PRQWDJJLR�H�O¶XVR�GHL�SRQWHJJL�SURYYLVLRQDOL��

∑� VRQR�SUHVHQWL�SRQWHJJL�SHU�ODYRUD]LRQL�LQ�TXRWD�VXSHULRUH�D����P������� � 6,�q� 12�q������

∑� VRQR�UHDOL]]DWL�LQ�FRQIRUPLWj�DOOH�QRUPH�YLJHQWL������������������������������������� 6,�q� 12�q�

∑� VRQR�FRUUHGDWL�GL�/LEUHWWR�GL�DXWRUL]]D]LRQH�PLQLVWHULDOH���������������������� � 6,�q� 12�q�

∑� VRQR�FRUUHGDWL�GL�3L086���������������������������������������������������������������������� � 6,�q� 12�q�

∑� VRQR�FRUUHGDWL�GL�GLVHJQR�HVHFXWLYR�GL�FDQWLHUH������������������������������������� 6,�q� 12�q��

∑� VRQR�FRUUHGDWL�GL�SURJHWWR�GHO�SRQWHJJLR������������ � �������������������������������������������6,�q������12�q��
1RQ��QHFHVVDULR�����

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

9HGHUH�DQFKH�OR�VSHFLILFR�YHUEDOH�GL�YHULILFD�SUHGLVSRVWR�SHU�L�SRQWHJJL�

(YHQWXDOL�RVVHUYD]LRQL�VXOO¶XVR�GL�WUDEDWWHOOL��VFDOH�D�PDQR��SRQWL�VX�FDYDOOHWWL��SDVVHUHOOH�HFF���

∑� VRQR�ULVSRQGHQWL�DOOH�QRUPH�YLJHQWL��������������������� � � � � 6,�q� 12�q�

∑� VRQR�FRUUHGDWL�GD�/LEUHWWR�GL�XVR�H�LVWUX]LRQL������� � � � � 6,�q� 12�q�



�

�

∑� VRQR�XWLOL]]DWL�FRUUHWWDPHQWH�������������������������������� � � � � 6,�q� 12�q�

1RWH��������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXL�'LVSRVLWLYL�GL�3URWH]LRQH�&ROOHWWLYD�ULFKLHVWL�VSHFLILFDPHQWH�QHO�36&���

∑� VRQR�QHFHVVDUL�H�SUHVHQWL�LQ�FDQWLHUH��������������������������������������������� � 6,�q� 12�q�

∑� VRQR�DGHJXDWL�DOOH�ODYRUD]LRQL�LQ�FRUVR������������������������������������������� � 6,�q� 12�q�

∑� SRVVRQR�HVVHUH�FRQVLGHUDWL�FRQIRUPL�DOOD�QRUPDWLYD�YLJHQWH"�������� � 6,�q� 12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

Ê�DVVLFXUDWD�RYXQTXH�DGHJXDWD�SURWH]LRQH�FRQWUR�LO�ULVFKLR�GL�FDGXWD�GDOO¶DOWR�GHL�/DYRUDWRUL"���

6,�q������12�q�����1RQ��QHFHVVDULD�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

Ê�DVVLFXUDWD�RYXQTXH�DGHJXDWD�SURWH]LRQH�FRQWUR�LO�ULVFKLR�GL�FDGXWD�GDOO¶DOWR�GL�PDWHULDOL�H�RJJHWWL"��

6,�q����12�q������1RQ��QHFHVVDULD�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�VXO�PRQWDJJLR�H�O¶XVR�GL�DOWUH�RSHUH�SURYYLVLRQDOL��

∑� VRQR�SUHVHQWL�WHWWRLH�VX�LPSLDQWL�ILVVL�GL�FDQWLHUH��������������6,�q���12�q���1RQ�SHUWLQHQWL�q�

∑� VRQR�SUHVHQWL�SDUDSHWWL�GL�SURWH]LRQH�YHUVR�LO�YXRWR��YHUVR�VFDYL�DSHUWL��6,�q���12�q���1RQ�SHUWLQHQWL�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�ULJXDUGDQWL�O¶HVSRVL]LRQH�GHL�/DYRUDWRUL�D�UXPRUH��SROYHUL��DJHQWL�FKLPLFL�HFF���

∑� LQ�FDQWLHUH�VL�QRWDQR�UXPRUL�GL�IRQGR�IDVWLGLRVL�SHU�O¶XGLWR������ � � 6,�q� 12�q�

∑� VL�QRWDQR�SROYHUL�VRVSHVH������������������������������������������������������ � � 6,�q� 12�q�

∑� QHOOH�DUHH�GL�FDQWLHUH�VRQR�SUHVHQWL�WUDFFH�GL�FRQWHQLWRUL��VDFFKL�HFF��GL�SURGRWWL�FRQWHQHQWL�DJHQWL�FKLPLFL�
WRVVLFL�HFF����������������������������������������������������������������������������������� � 6,�q� 12�q�

∑� LQ�FDQWLHUH�VRQR�SUHVHQWL�DWWLYLWj�ODYRUDWLYH�FKH�QHFHVVLWDQR�GL��FRRUGLQDPHQWR�SHU�L�ULVFKL�GL�FXL�VRSUD��

6,�q� 12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

(YHQWXDOL�RVVHUYD]LRQL�ULJXDUGDQWL�IDVL�ODYRUDWLYH�GL�GHPROL]LRQL��VH�SUHVHQWL�LQ�FDQWLHUH��HFF���

∑� VL�HIIHWWXDQR�FRUUHWWDPHQWH�GHPROL]LRQL�PDQXDOL��������� ��6,�q���12�q�����1RQ�SHUWLQHQWL�q�

∑� VL�HIIHWWXDQR�FRUUHWWDPHQWH�GHPROL]LRQL�FRQ�PH]]L�PHFFDQLFL�������������6,�q���12�q�����1RQ�SHUWLQHQWL�q�

∑� VL�EDJQDQR�OH�SDUWL�GD�GHPROLUH��SHU�HYLWDUH�SROYHUL���� ��6,�q���12�q��1RQ�QHFHVVDULR�q�

∑� q�VWDWR�UHGDWWR�XQ�SURJUDPPD�GL�GHPROL]LRQH��VROR�SHU�ODYRUL�LPSRUWDQWL�HG�HVWHVL���������������������������������� � 6,�q���

∑� OH�DWWLYLWj�ODYRUDWLYH�GL�FXL�VRSUD�QHFHVVLWDQR�GL�FRRUGLQDPHQWR�FRQ�DOWUH�DWWLYLWj�ODYRUDWLYH�SUHVHQWL�LQ�
FDQWLHUH"�� ����������6,�q��12�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

3URWH]LRQH�FRQWUR�LO�ULVFKLR�GL�VHSSHOOLPHQWR�FUROOL�QHL�ODYRUL�GL�VFDYR�H�R�GHPROL]LRQL��

∑� L�ODYRUL�GL�VFDYR�VRQR�SURWHWWL�FRQWUR�LO�ULVFKLR�GL�VHSSHOOLPHQWR�����������6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� L�ODYRUL�GL�GHPROL]LRQL�VRQR�SURJUDPPDWL�H�SURWHWWL����� �������������������������6,�q�����12�q���1RQ�SHUWLQHQWL�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

9HGHUH�DQFKH�OR�VSHFLILFR�YHUEDOH�GL�YHULILFD�SUHGLVSRVWR�SHU�JOL�VFDYL�



�

�

3URWH]LRQH�FRQWUR�L�ULVFKL�LQHUHQWL�OH�ODYRUD]LRQL�H�OD�SRVD�LQ�RSHUD�GL�DUPDWXUH��

∑� L�ODYRUL�VRQR�DGHJXDWDPHQWH�RUJDQL]]DWL������������ � 6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� L�ODYRUDWRUL�VRQR�DGHJXDWDPHQWH�SURWHWWL������������ � 6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� OD�PRYLPHQWD]LRQH�GHL�FDULFKL�PDQXDOL�q�HVHJXLWD�FRUUHWWDPHQWH�����6,�q�����12�q������

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

3URWH]LRQH�FRQWUR�L�ULVFKL�LQHUHQWL�OH�ODYRUD]LRQL�GD�EDQFR��OD�SRVD�LQ�RSHUD�H�LO�GLVDUPR�GL�
FDVVHIRUPH��

∑� L�ODYRUL�VRQR�DGHJXDWDPHQWH�RUJDQL]]DWL������������ � 6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� L�ODYRUDWRUL�VRQR�DGHJXDWDPHQWH�SURWHWWL������������ � 6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� OD�PRYLPHQWD]LRQH�GHL�FDULFKL�PDQXDOL�q�HVHJXLWD�FRUUHWWDPHQWH���� 6,�q�����12�q������

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

3URWH]LRQH�FRQWUR�L�ULVFKL�LQHUHQWL�OH�ODYRUD]LRQL�GL�JHWWR�H�FRVWLSDPHQWR��YLEUD]LRQH��GHO�
FDOFHVWUX]]R��

∑� L�ODYRUL�VRQR�DGHJXDWDPHQWH�RUJDQL]]DWL������������ � 6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� L�ODYRUDWRUL�VRQR�DGHJXDWDPHQWH�SURWHWWL������������ � 6,�q�����12�q���1RQ�SHUWLQHQWL�q�

∑� OD�PRYLPHQWD]LRQH�GHL�FDULFKL�PDQXDOL�q�HVHJXLWD�FRUUHWWDPHQWH���� 6,�q�����12�q�

∑� LO�FRVWLSDPHQWR�GHO�FOV�FRQ�YLEUDWRUL�q�HVHJXLWR�QHO�ULVSHWWR�GHL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�YDORUL�GL�
D]LRQH��� 6,�q�����12�q��1RQ�SHUWLQHQWH�q�

1RWH���������������������������������������������������������������������������������������������������������������������������������������������

�

$OWUH�RVVHUYD]LRQL�H�SUHVFUL]LRQL���

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

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

/H�RVVHUYD]LRQL�H�OH�SUHVFUL]LRQL�ULSRUWDWH�QHO�SUHVHQWH�YHUEDOH�QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�GDOO¶,PSUHVD�
HVHFXWULFH��H�R�GDOOH�DOWUH�'LWWH�SUHVHQWL��FRPH�HVDXVWLYH�GL� WXWWL�JOL�REEOLJKL�SRVWL�D� ORUR�FDULFR�GDOOH�QRUPH�
YLJHQWL�SHU�OD�WXWHOD�H�OD�VDOYDJXDUGLD�GHL�/DYRUDWRUL�H�GHL�OXRJKL�GL�ODYRUR���

3HUWDQWR�� LO� PDQWHQLPHQWR� QHOOD� QRUPD� GHO� FDQWLHUH� DL� ILQL� GHOO¶LJLHQH� H� GHOOD� VLFXUH]]D� GRYUj� HVVHUH� XQ�
LPSHJQR�FRVWDQWH�H�JLRUQDOLHUR��VHFRQGR�TXDQWR�GLVSRVWR�-�LQ�PRGR�SDUWLFRODUH��-��GDO�'/JV����������

'HFLVLRQL�ILQDOL�DGRWWDWH��

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

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

6L� SUHVFULYH� DOO¶,PSUHVD� HVHFXWULFH�� H� SHU� HVVD� DO� VXR� 5HVSRQVDELOH� GL� FDQWLHUH�� GL� SURYYHGHUH� FRQ� OD�
PDVVLPD�XUJHQ]D�DG�DGRWWDUH�L�SURYYHGLPHQWL�QHFHVVDUL�D�ULPXRYHUH�OH�DQRPDOLH�ULVFRQWUDWH�QHO�FRUVR�GHOOD�
YLVLWD�H�VHJQDODWH�QHO�SUHVHQWH�YHUEDOH��

(VLWR�GHOOD�YLVLWD���

326,7,92��q�

326,7,92�q���PD�FRQ�O¶REEOLJR�GL�DGRWWDUH�FRQ�XUJHQ]D�WXWWL�L�SURYYHGLPHQWL�VHJQDODWL��SHQD�O¶DSSOLFD]LRQH�
GHL�SURYYHGLPHQWL�GLVFLSOLQDUL�SUHYLVWL�GDOO¶DUW�����GHO�'/JV���������

,Q�DOWHUQDWLYD�

1(*$7,92�q��3HUWDQWR��DL�VHQVL�GHOO¶DUW�����FRPPD����OHWW��I��GHO�'/JV����������VL�SUHVFULYH�OD�VRVSHQVLRQH�
GHOOH� VHJXHQWL� IDVL� ODYRUDWLYH� LQ� FXL� q� VWDWR� ULVFRQWUDWR� ³SHULFROR� JUDYH� HG� LPPLQHQWH´� SHU� OD�



�

�

WXWHOD�H�OD�VDOYDJXDUGLD�GHL�/DYRUDWRUL�H�GHL�OXRJKL�GL�ODYRUR�

)DVL�VRVSHVH�������������������������������������������������������������������������������������������������������������������������������

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

/D�ULSUHVD�GHOOH�ODYRUD]LRQL�QHOOH�IDVL�VRVSHVH�SRWUj�DYYHQLUH�VROWDQWR�GRSR�OD�YHULILFD�H�OD�FRPXQLFD]LRQH�
VFULWWD�GHJOL�DYYHQXWL�DGHJXDPHQWL�SUHVFULWWL��

,O�&RRUGLQDWRUH�SHU�O¶(VHFX]LRQH�GHL�/DYRUL�YHULILFKHUj��FRQ�YLVLWH�VXFFHVVLYH��LO�OLYHOOR�GL�VLFXUH]]D�SUHVHQWH�LQ�
FDQWLHUH��

/D�YHULILFD�YLHQH�FRQFOXVD�DOOH�RUH�����������������������������GHO�������������������������������������������������������������

�

),50(�

,O�&RRUGLQDWRUH�SHU�O¶(VHFX]LRQH�GHL�ODYRUL����������������������������������������������������������������������������������

,�5DSSUHVHQWDQWL�GHOOH�,PSUHVH�RSHUDQWL�LQ�FDQWLHUH���

3HU�O¶,PSUHVD��������������������������������6LJ������������������������������������)LUPD���������������������������������������������

3HU�O¶,PSUHVD��������������������������������6LJ������������������������������������)LUPD���������������������������������������������

3HU�O¶,PSUHVD��������������������������������6LJ������������������������������������)LUPD���������������������������������������������



�

�

�
3URSRVWD�VRVSHQVLRQH�GHL�ODYRUL�

$L�VHQVL�GHOO¶$UW������FRPPD����OHWWHUD�H��GHO�'�/JV����������H�V�P�L��
3UHJ�PR�6LJ���FRPPLWWHQWH�UHVSRQVDELOH�GHL�ODYRUL��

�

YLD«««««««««�

«««««««««���

�

(�SF��6SHWW�OH��LPSUHVD��

««««««««««���

9LD«««««««««�

««��««««««««��

�

3UHJ�PR�6LJ���'LUHWWRUH�GHL�ODYRUL���

��

9LD««««««««««�

«««�«««««««��

2**(772��SURSRVWD�GL�VRVSHQVLRQH�ODYRUL�DOORQWDQDPHQWR�LPSUHVD�ULVROX]LRQH�GHO�&RQWUDWWR�

,O� VRWWRVFULWWR� � QHOOD� TXDOLWj� GL� &RRUGLQDWRUH� SHU� O¶HVHFX]LRQH� GHL� ODYRUL� SUHVVR� LO� FDQWLHUH� VLWR� LQ� /,%5,==,�
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&RRUGLQDWRUH�SHU�O
HVHFX]LRQH�

,O�&RRUGLQDWRUH�SHU�O
HVHFX]LRQH�q�LO�VRJJHWWR��GLYHUVR�GDO�GDWRUH�GL�ODYRUR�GHOO
LPSUHVD�HVHFXWULFH�GHL�ODYRUL��
LQFDULFDWR�GDO�&RPPLWWHQWH�R�GDO�5HVSRQVDELOH�GHL�ODYRUL��VH�GHVLJQDWR��SHU�OR�VYROJLPHQWR�GHL�FRPSLWL�GL�FXL�
DOO
DUW�����GHO�'�/JV��Q�����������LQWHJUDWR�FRQ�LO�'��/JV����������

���'XUDQWH�OD�UHDOL]]D]LRQH�GHOO
RSHUD��LO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH�GHL�ODYRUL���

S�� YHULILFD�� FRQ�RSSRUWXQH�D]LRQL� GL� FRRUGLQDPHQWR� H� FRQWUROOR�� O
DSSOLFD]LRQH�� GD� SDUWH� GHOOH� LPSUHVH�
HVHFXWULFL�H�GHL�ODYRUDWRUL�DXWRQRPL��GHOOH�GLVSRVL]LRQL�ORUR�SHUWLQHQWL�FRQWHQXWH�QHO�SLDQR�GL�VLFXUH]]D�
H�GL�FRRUGLQDPHQWR�GL�FXL�DOO
DUWLFROR�����H�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�UHODWLYH�SURFHGXUH�GL�ODYRUR��

T�� YHULILFD� O
LGRQHLWj� GHO� SLDQR� RSHUDWLYR� GL� VLFXUH]]D�� GD� FRQVLGHUDUH� FRPH� SLDQR� FRPSOHPHQWDUH� GL�
GHWWDJOLR�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�GL�FXL�DOO
DUWLFROR������DVVLFXUDQGRQH� OD�FRHUHQ]D�
FRQ�TXHVW¶XOWLPR��DGHJXD�LO�SLDQR�GL�VLFXUH]]D�H�GL�FRRUGLQDPHQWR�GL�FXL�DOO¶DUWLFROR�����H�LO�IDVFLFROR�
GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� OHWWHUD� E��� LQ� UHOD]LRQH� DOO
HYROX]LRQH� GHL� ODYRUL� HG� DOOH� HYHQWXDOL�
PRGLILFKH�LQWHUYHQXWH��YDOXWDQGR�OH�SURSRVWH�GHOOH�LPSUHVH�HVHFXWULFL�GLUHWWH�D�PLJOLRUDUH�OD�VLFXUH]]D�
LQ�FDQWLHUH��YHULILFD�FKH� OH� LPSUHVH�HVHFXWULFL� DGHJXLQR��VH�QHFHVVDULR�� L� ULVSHWWLYL� SLDQL�RSHUDWLYL�GL�
VLFXUH]]D��

U�� RUJDQL]]D� WUD� L� GDWRUL� GL� ODYRUR�� LYL� FRPSUHVL� L� ODYRUDWRUL� DXWRQRPL�� OD� FRRSHUD]LRQH� HG� LO�
FRRUGLQDPHQWR�GHOOH�DWWLYLWj�QRQFKp�OD�ORUR�UHFLSURFD�LQIRUPD]LRQH��

V�� YHULILFD� O
DWWXD]LRQH� GL� TXDQWR� SUHYLVWR� QHJOL� DFFRUGL� WUD� OH� SDUWL� VRFLDOL� DO� ILQH� GL� UHDOL]]DUH� LO�
FRRUGLQDPHQWR� WUD� L� UDSSUHVHQWDQWL� GHOOD� VLFXUH]]D� ILQDOL]]DWR� DO� PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� LQ�
FDQWLHUH���

W�� VHJQDOD� DO� FRPPLWWHQWH� H� DO� UHVSRQVDELOH� GHL� ODYRUL�� SUHYLD� FRQWHVWD]LRQH� VFULWWD� DOOH� LPSUHVH� H� DL�
ODYRUDWRUL� DXWRQRPL� LQWHUHVVDWL�� OH� LQRVVHUYDQ]H� DOOH� GLVSRVL]LRQL� GHJOL� DUWLFROL� ���� ��� H� ��� H� DOOH�
SUHVFUL]LRQL� GHO� SLDQR� GL� FXL� DOO
DUWLFROR� ����� H� SURSRQH� OD� VRVSHQVLRQH�GHL� ODYRUL�� O
DOORQWDQDPHQWR�
GHOOH� LPSUHVH�R�GHL� ODYRUDWRUL�DXWRQRPL�GDO�FDQWLHUH��R�OD�ULVROX]LRQH�GHO�FRQWUDWWR��1HO�FDVR�LQ�FXL� LO�
FRPPLWWHQWH�R�LO�UHVSRQVDELOH�GHL�ODYRUL�QRQ�DGRWWL�DOFXQ�SURYYHGLPHQWR�LQ�PHULWR�DOOD�VHJQDOD]LRQH��
VHQ]D� IRUQLUH� LGRQHD� PRWLYD]LRQH�� LO� FRRUGLQDWRUH� SHU� O
HVHFX]LRQH� Gj� FRPXQLFD]LRQH�
GHOO
LQDGHPSLHQ]D� DOOD� D]LHQGD� XQLWj� VDQLWDULD� ORFDOH� H� DOOD� GLUH]LRQH� SURYLQFLDOH� GHO� ODYRUR�
WHUULWRULDOPHQWH�FRPSHWHQWL��

X�� VRVSHQGH��LQ�FDVR�GL�SHULFROR�JUDYH�H�LPPLQHQWH��GLUHWWDPHQWH�ULVFRQWUDWR��OH�VLQJROH�ODYRUD]LRQL�ILQR�
DOOD�YHULILFD�GHJOL�DYYHQXWL�DGHJXDPHQWL�HIIHWWXDWL�GDOOH�LPSUHVH�LQWHUHVVDWH���

�

���1HL�FDVL�GL�FXL�DOO
DUWLFROR�����FRPPD����LO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH��ROWUH�D�VYROJHUH�L�FRPSLWL�GL�FXL�DO�
FRPPD� ��� UHGLJH� LO� SLDQR� GL� VLFXUH]]D� H� GL� FRRUGLQDPHQWR� H� SUHGLVSRQH� LO� IDVFLFROR�� GL� FXL� DOO
DUWLFROR� ����
FRPPD����OHWWHUH�D��H�E���



�
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&RRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�

,O�&RRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�q�LO�VRJJHWWR�LQFDULFDWR�GDO�&RPPLWWHQWH�R�GDO�5HVSRQVDELOH�GHL�ODYRUL��VH�
GHVLJQDWR�� SHU� OR� VYROJLPHQWR� GHL� FRPSLWL� GL� FXL� DOO
DUW�� ��� GHO� '�/JV�� Q� ��������� LQWHJUDWR� FRQ� LO� '�� /JV��
��������

��� 'XUDQWH� OD� SURJHWWD]LRQH� GHOO
RSHUD� H� FRPXQTXH� SULPD� GHOOD� ULFKLHVWD� GL� SUHVHQWD]LRQH� GHOOH� RIIHUWH�� LO�
FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH��

Y�� UHGLJH�LO�SLDQR�GL�VLFXUH]]D�H�GL�FRRUGLQDPHQWR�GL�FXL�DOO
DUWLFROR������FRPPD����L�FXL�FRQWHQXWL�VRQR�
GHWWDJOLDWDPHQWH�VSHFLILFDWL�QHOO¶DOOHJDWR�;9���'�3�5�����������5HJRODPHQWR�VXL�FRQWHQXWL�PLQLPL�GHL�
SLDQL�GL�VLFXUH]]D�QHL�FDQWLHUL�WHPSRUDQHL�H�PRELOL��LQ�DWWXD]LRQH�GHOO
DUW������FRPPD����GHOOD�OHJJH����
IHEEUDLR�������Q�������

Z�� SUHGLVSRQH�XQ�IDVFLFROR�� L�FXL�FRQWHQXWL�VRQR�GHILQLWL�DOO
DOOHJDWR�;9,��FRQWHQHQWH�OH�LQIRUPD]LRQL�XWLOL�
DL�ILQL�GHOOD�SUHYHQ]LRQH�H�GHOOD�SURWH]LRQH�GDL�ULVFKL�FXL�VRQR�HVSRVWL�L�ODYRUDWRUL��WHQHQGR�FRQWR�GHOOH�
VSHFLILFKH�QRUPH�GL�EXRQD� WHFQLFD�H�GHOO
DOOHJDWR� ,,�DO�GRFXPHQWR�8(����PDJJLR������� ,O� IDVFLFROR�
QRQ�q�SUHGLVSRVWR�QHO�FDVR�GL�ODYRUL�GL�PDQXWHQ]LRQH�RUGLQDULD�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�
D��GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�HGLOL]LD��GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q�������

�

��� ,O� IDVFLFROR�GL�FXL�DO�FRPPD���� OHWWHUD�E���q�SUHVR� LQ�FRQVLGHUD]LRQH�DOO
DWWR�GL�HYHQWXDOL� ODYRUL�VXFFHVVLYL�
VXOO
RSHUD��
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'LUHWWRUH�GHL�/DYRUL�

,O�'LUHWWRUH�GHL�ODYRUL�q�LO�VRJJHWWR�GHVLJQDWR�GDO�&RPPLWWHQWH�SHU�FRQWUROODUH�OD�FRUUHWWD�HVHFX]LRQH�GHL�ODYRUL��

,O�GLUHWWRUH�GHL�ODYRUL�SURYYHGH�D��

∑� GLULJHUH� H� FRQWUROODUH� VRWWR� O
DVSHWWR� WHFQLFR�� FRQWDELOH� HG� DPPLQLVWUDWLYR�� SHU� FRQWR� GHOOD�
FRPPLWWHQ]D��OD�FRUUHWWD�HVHFX]LRQH�GHL�ODYRUL��QHO�ULVSHWWR�GHO�FRQWUDWWR�G
DSSDOWR�H�GHL�VXRL�DOOHJDWL��

∑� FXUDUH�FKH�L�ODYRUL�VLDQR�HVHJXLWL�D�UHJROD�G
DUWH�HG�LQ�FRQIRUPLWj�DO�SURJHWWR�H�DO�FRQWUDWWR��

∑� YHULILFDUH� SHULRGLFDPHQWH�� QHO� FDVR� GL� ODYRUL� SXEEOLFL�� LO� SRVVHVVR� H� OD� UHJRODULWj� GD� SDUWH�
GHOO
DSSDOWDWRUH� GHOOD� GRFXPHQWD]LRQH� SUHYLVWD� GDOOH� OHJJL� LQ� PDWHULD� GL� REEOLJKL� QHL� FRQIURQWL� GHL�
GLSHQGHQWL��

∑� GLDORJDUH� FRQ� LO� FRRUGLQDWRUH� SHU� O
HVHFX]LRQH�� LQ� SDUWLFRODUH� ULIHULVFH� WHPSHVWLYDPHQWH� QXRYH�
FLUFRVWDQ]H�WHFQLFKH��SHU�HVHPSLR��OH�YDULDQWL�DO�SURJHWWR��FKH�SRVVRQR�LQIOXLUH�VXOOD�VLFXUH]]D��

∑� QRQ�LQWHUIHULUH�QHOO
RSHUDWR�GHO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH��

∑� VRVSHQGHUH�L�ODYRUL�VX�RUGLQH�GHO�FRPPLWWHQWH�R�GHO�UHVSRQVDELOH�GHL�ODYRUL�H�GLHWUR�VHJQDOD]LRQH�GHO�
FRRUGLQDWRUH�SHU�O
HVHFX]LRQH�GHL�ODYRUL��

∑� FRQVHQWLUH� OD�VRVSHQVLRQH�GHOOH� VLQJROH� ODYRUD]LRQL�GD�SDUWH�GHO�FRRUGLQDWRUH�SHU� O
HVHFX]LRQH��QHO�
FDVR�LQ�FXL�TXHVW
XOWLPR�ULVFRQWUL�GLUHWWDPHQWH�XQ�SHULFROR�JUDYH�HG�LPPHGLDWR�SHU�L�ODYRUDWRUL�H�ILQR�D�
TXDQGR� � LO� FRRUGLQDWRUH� PHGHVLPR� QRQ� YHULILFKL� O
DYYHQXWR� DGHJXDPHQWL� GD� SDUWH� GHOOH� LPSUHVH�
LQWHUHVVDWH��



�
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,O�3URJHWWLVWD�

,O�SURJHWWLVWD�q�LO�VRJJHWWR�LQFDULFDWR�GDO�&RPPLWWHQWH�SHU�OD�SURJHWWD]LRQH�GHOOH�RSHUH��

,O�3URJHWWLVWD��LQ�VLQWHVL��SURYYHGH�D��

∑� HODERUDUH� LO�SURJHWWR�VHFRQGR�FULWHUL� GLUHWWL� D� ULGXUUH� DOOD� IRQWH� L� ULVFKL�SHU� OD�VLFXUH]]D�H�VDOXWH�GHL�
ODYRUDWRUL�� WHQHQGR� FRQWR� GHL� SULQFLSL� JHQHUDOL� GL� WXWHOD� GL� FXL� DO� '�/JV��������� LQWHJUDWR� FRQ� LO�
'�/JV���������

∑� GHWHUPLQDUH�OD�GXUDWD�GHO�ODYRUR�R�GHOOH�VLQJROH�IDVL�GL�ODYRUR��DO�ILQH�GL�SHUPHWWHUH�OD�SLDQLILFD]LRQH�
GHL�ODYRUL�LQ�FRQGL]LRQL�GL�VLFXUH]]D��

∑� D�FROODERUDUH�H�IRUQLUH�WXWWH�OH�LQIRUPD]LRQL��GDWL�H�GRFXPHQWD]LRQL�QHFHVVDULH�DO��FRRUGLQDWRUH�SHU�OD�
SURJHWWD]LRQH��

∑� SUHQGHUH� LQ� HVDPH� HG�� HYHQWXDOPHQWH�� VRWWRSRUOL� DO� FRPPLWWHQWH� R� DO� UHVSRQVDELOH� GHL� ODYRUL�� VH�
GHVLJQDWR�� OH�SURSRVWH�DYDQ]DWH�GDO�FRRUGLQDWRUH�SHU� OD�SURJHWWD]LRQH�FKH� ULFKLHGRQR�PRGLILFKH�DO�
SURJHWWR�H�WHVD�D�PLJOLRUDUH�OH�FRQGL]LRQL�GL�VLFXUH]]D�H�VDOXEULWj�LQ�FDQWLHUH�GXUDQWH�O
HVHFX]LRQH�GHL�
ODYRUL��

∑� SUHQGHUH� LQ� HVDPH�QHOOD� UHGD]LRQH� GHO� SURJHWWR� HG�� HYHQWXDOPHQWH�� VRWWRSRUOL� DO� FRPPLWWHQWH� R� DO�
UHVSRQVDELOH�GHL�ODYRUL��VH�GHVLJQDWR���OH�SURSRVWH�GHO�FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�DYDQ]DWH�SHU�
PHJOLR�JDUDQWLUH�OD�WXWHOD�GHOOD�VLFXUH]]D�H�VDOXWH�GXUDQWH�L�ODYRUL�GL�PDQXWHQ]LRQH�GHOO
RSHUD��
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&RPPLWWHQWH�H�5HVSRQVDELOH�GHL�ODYRUL�

,O�5HVSRQVDELOH�GHL� ODYRUL�q� LO� VRJJHWWR� LQFDULFDWR�GDO�&RPPLWWHQWH�SHU� OR�VYROJLPHQWR�GHL�FRPSLWL�SURSUL�GL�
TXHVW¶XOWLPR�VRJJHWWR��

��� ,O� FRPPLWWHQWH� q� HVRQHUDWR� GDOOH� UHVSRQVDELOLWj� FRQQHVVH� DOO¶DGHPSLPHQWR� GHJOL� REEOLJKL� OLPLWDWDPHQWH�
DOO¶LQFDULFR�FRQIHULWR�DO�UHVSRQVDELOH�GHL� ODYRUL�� ,Q�RJQL�FDVR�LO�FRQIHULPHQWR�GHOO¶LQFDULFR�DO� UHVSRQVDELOH�GHL�
ODYRUL�QRQ�HVRQHUD�LO�FRPPLWWHQWH�GDOOH�UHVSRQVDELOLWj�FRQQHVVH�DOOD�YHULILFD�GHJOL�DGHPSLPHQWL�GHJOL�REEOLJKL�
GL�FXL�DJOL�DUWLFROL���������FRPPD����OHWWHUD�H���H����GHO�'�OJV�Q���������LQWHJUDWR�FRQ�LO�'��/JV����������

���/D�GHVLJQD]LRQH�GHO�FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�H�GHO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH��QRQ�HVRQHUD�LO�
UHVSRQVDELOH�GHL� ODYRUL�GDOOH�UHVSRQVDELOLWj�FRQQHVVH�DOOD�YHULILFD�GHOO
DGHPSLPHQWR�GHJOL�REEOLJKL�GL�FXL�DJOL�
DUWLFROL�����FRPPD����H�����FRPPD����OHWWHUH�D���E���F��H�G��GHO�'�OJV�Q���������LQWHJUDWR�FRQ�LO�'��/JV����������

,O� FRPPLWWHQWH� R� LO� UHVSRQVDELOH� GHL� ODYRUL�� SULPD� GHOO
LQL]LR� GHL� ODYRUL�� WUDVPHWWH� DOO
D]LHQGD� XQLWj� VDQLWDULD�
ORFDOH� H� DOOD� GLUH]LRQH� SURYLQFLDOH� GHO� ODYRUR� WHUULWRULDOPHQWH� FRPSHWHQWL� OD� QRWLILFD� SUHOLPLQDUH� HODERUDWD�
FRQIRUPHPHQWH�DOO
DOOHJDWR�;,,��QRQFKp�JOL�HYHQWXDOL�DJJLRUQDPHQWL�QHL�VHJXHQWL�FDVL��

[�� FDQWLHUL�GL�FXL�DOO
DUWLFROR�����FRPPD���GHO�'�OJV�Q����������

\�� FDQWLHUL�FKH��LQL]LDOPHQWH�QRQ�VRJJHWWL�DOO
REEOLJR�GL�QRWLILFD��ULFDGRQR�QHOOH�FDWHJRULH�GL�FXL�DOOD�OHWWHUD�
D��SHU�HIIHWWR�GL�YDULDQWL�VRSUDYYHQXWH�LQ�FRUVR�G
RSHUD��

]�� FDQWLHUL� LQ� FXL�RSHUD�XQ
XQLFD� LPSUHVD� OD�FXL� HQWLWj�SUHVXQWD�GL� ODYRUR�QRQ�VLD� LQIHULRUH�D�GXHFHQWR�
XRPLQL�JLRUQR��

�

���*OL�RUJDQLVPL�SDULWHWLFL� LVWLWXLWL�QHO�VHWWRUH�GHOOH�FRVWUX]LRQL� LQ�DWWXD]LRQH�GHOO
DUWLFROR����SRVVRQR�FKLHGHUH�
FRSLD�GHL�GDWL�UHODWLYL�DOOH�QRWLILFKH�SUHOLPLQDUL�SUHVVR�JOL�RUJDQL�GL�YLJLODQ]D��



�

�

�

'LUHWWRUH�WHFQLFR�GL�FDQWLHUH�

,O�'LUHWWRUH�WHFQLFR�GL�FDQWLHUH�q�LO�GLULJHQWH�DSLFDOH��GHVLJQDWR�GDOO
DSSDOWDWRUH��FRQ�FRPSLWL�GL�RUJDQL]]DUH�HG�
HVHJXLUH�L�ODYRUL�QHO�ULVSHWWR�GHOOH�QRUPH�FRQWUDWWXDOL��

,O�'LUHWWRUH�WHFQLFR�GL�FDQWLHUH�SURYYHGH�D��

∑� DGRWWDUH�OH�PLVXUH�FRQIRUPL�DOOH�SUHVFUL]LRQL��

∑� DWWXDUH�TXDQWR�SUHYLVWR�QHL�SLDQL�GL�VLFXUH]]D���

∑� HVHUFLWDUH�OD�VRUYHJOLDQ]D�VXOO
DWWXD]LRQH�GL�WXWWH�OH�PLVXUH�GL�VLFXUH]]D�SUHYLVWH�QHL�SLDQL�GL�VLFXUH]]D�
DIILGDWL�DOOD�VRYULQWHQGHQ]D�GHL� VXRL�SUHSRVWL� QRQFKp�GHL� UHVSRQVDELOL�GHOOH� LPSUHVH�FR�HVHFXWULFL� R�
GHL�IRUQLWRUL�R�VXE�DSSDOWDWRUL��

∑� PHWWHUH� D� GLVSRVL]LRQH� GHL� 5DSSUHVHQWDQWL� SHU� OD� VLFXUH]]D� FRSLD� GHL� SLDQL� GL� VLFXUH]]D� ��� JLRUQL�
SULPD�GHOO
LQL]LR�GHL�ODYRUL���

∑� SULPD�GHOO
LQL]LR�GHL�ODYRUL��WUDVPHWWHUH�LO�3LDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�DOOH�LPSUHVH�HVHFXWULFL�H�
DL�ODYRUDWRUL�DXWRQRPL���

∑� SULPD� GHOO
LQL]LR� GHL� ULVSHWWLYL� ODYRUL�� WUDVPHWWHUH� LO� SURSULR� 3LDQR� RSHUDWLYR� GL� VLFXUH]]D� DO�
&RRUGLQDWRUH�SHU�O
HVHFX]LRQH��



�

�

�

/H�LPSUHVH�HVHFXWULFL�

,O�'DWRUH�GL�ODYRUR�q�LO�VRJJHWWR�WLWRODUH�GHO�UDSSRUWR�GL�ODYRUR�FRQ�LO�ODYRUDWRUH�R��FRPXQTXH��LO�VRJJHWWR�FKH��
VHFRQGR� LO� WLSR�H� O
RUJDQL]]D]LRQH�GHOO
LPSUHVD�VWHVVD�RYYHUR�GHOO
XQLWj�SURGXWWLYD� �� LQWHQGHQGRVL�SHU� WDOH� OR�
VWDELOLPHQWR�R�VWUXWWXUD�ILQDOL]]DWD�DOOD�SURGX]LRQH�GL�EHQL�R�VHUYL]L�GRWDWD�GL�DXWRQRPLD�ILQDQ]LDULD�H�WHFQLFR�
IXQ]LRQDOH���DEELD�OD�UHVSRQVDELOLWj�GHOO
LPSUHVD�R�GHOOR�VWDELOLPHQWR��LQ�TXDQWR�WLWRODUH�GHL�SRWHUL�GHFLVLRQDOL�H�
GL�VSHVD���'�/JV�������LQWHJUDWR�FRQ�LO�'��/JV����������

�

$UWLFROR������2EEOLJKL�GHL�GDWRUL�GL�ODYRUR��GHL�GLULJHQWL�H�GHL�SUHSRVWL�

��� ,� GDWRUL�GL� ODYRUR�GHOOH� LPSUHVH�DIILGDWDULH�H�GHOOH� LPSUHVH�HVHFXWULFL�� DQFKH� QHO�FDVR� LQ� FXL�QHO� FDQWLHUH�
RSHUL�XQD�XQLFD�LPSUHVD��DQFKH�IDPLOLDUH�R�FRQ�PHQR�GL�GLHFL�DGGHWWL��

D��DGRWWDQR�OH�PLVXUH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GL�FXL�DOO
�$//(*$72�;,,,��

E��SUHGLVSRQJRQR�O
DFFHVVR�H�OD�UHFLQ]LRQH�GHO�FDQWLHUH�FRQ�PRGDOLWj�FKLDUDPHQWH�YLVLELOL�H�LQGLYLGXDELOL��

F�� FXUDQR� OD� GLVSRVL]LRQH� R� O¶DFFDWDVWDPHQWR� GL� PDWHULDOL� R� DWWUH]]DWXUH� LQ� PRGR� GD� HYLWDUQH� LO� FUROOR� R� LO�
ULEDOWDPHQWR��

G��FXUDQR� OD�SURWH]LRQH�GHL� ODYRUDWRUL� FRQWUR� OH� LQIOXHQ]H�DWPRVIHULFKH�FKH�SRVVRQR�FRPSURPHWWHUH� OD� ORUR�
VLFXUH]]D�H�OD�ORUR�VDOXWH��

H�� FXUDQR� OH� FRQGL]LRQL� GL� ULPR]LRQH� GHL� PDWHULDOL� SHULFRORVL�� SUHYLR�� VH� GHO� FDVR�� FRRUGLQDPHQWR� FRQ� LO�
FRPPLWWHQWH�R�LO�UHVSRQVDELOH�GHL�ODYRUL��

I��FXUDQR�FKH�OR�VWRFFDJJLR�H�O
HYDFXD]LRQH�GHL�GHWULWL�H�GHOOH�PDFHULH�DYYHQJDQR�FRUUHWWDPHQWH��

J��UHGLJRQR�LO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�K���

��ELV��/D�SUHYLVLRQH�GL�FXL�DO�FRPPD����OHWWHUD�J���QRQ�VL�DSSOLFD�DOOH�PHUH�IRUQLWXUH�GL�PDWHULDOL�R�DWWUH]]DWXUH��
,Q�WDOL�FDVL�WURYDQR�FRPXQTXH�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����

��� /
DFFHWWD]LRQH� GD� SDUWH� GL� FLDVFXQ� GDWRUH� GL� ODYRUR� GHOOH� LPSUHVH� GHO� SLDQR� GL� VLFXUH]]D� H� GL�
FRRUGLQDPHQWR� GL� FXL� DOO
DUWLFROR� ���� QRQFKp� OD� UHGD]LRQH� GHO� SLDQR� RSHUDWLYR� GL� VLFXUH]]D� FRVWLWXLVFRQR��
OLPLWDWDPHQWH� DO� VLQJROR� FDQWLHUH� LQWHUHVVDWR�� DGHPSLPHQWR� DOOH� GLVSRVL]LRQL� GL� FXL� DOO
DUWLFROR����FRPPD���
OHWWHUD�D���DOO¶DUWLFROR����FRPPL���OHWWHUD�E��������H����H�DOO¶DUWLFROR����FRPPD����

�

$UWLFROR������2EEOLJKL�GHO�GDWRUH�GL�ODYRUR�GHOO¶LPSUHVD�DIILGDWDULD�

��� ,O� GDWRUH� GL� ODYRUR� GHOO¶LPSUHVD� DIILGDWDULD� YHULILFD� OH� FRQGL]LRQL� GL� VLFXUH]]D� GHL� ODYRUL� DIILGDWL� H�
O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�H�GHOOH�SUHVFUL]LRQL�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR��

���*OL�REEOLJKL�GHULYDQWL�GDOO¶DUWLFROR�����IDWWH�VDOYH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����VRQR�ULIHULWL�
DQFKH� DO� GDWRUH� GL� ODYRUR� GHOO¶LPSUHVD� DIILGDWDULD�� 3HU� OD� YHULILFD� GHOO¶LGRQHLWj� WHFQLFR� SURIHVVLRQDOH� VL� ID�
ULIHULPHQWR�DOOH�PRGDOLWj�GL�FXL�DOO¶�$//(*$72�;9,,��

���,O�GDWRUH�GL�ODYRUR�GHOO¶LPSUHVD�DIILGDWDULD�GHYH��LQROWUH��

D��FRRUGLQDUH�JOL�LQWHUYHQWL�GL�FXL�DJOL�DUWLFROL����H�����

E��YHULILFDUH�OD�FRQJUXHQ]D�GHL�SLDQL�RSHUDWLYL�GL�VLFXUH]]D��326��GHOOH�LPSUHVH�HVHFXWULFL�ULVSHWWR�DO�SURSULR��
SULPD�GHOOD�WUDVPLVVLRQH�GHL�VXGGHWWL�SLDQL�RSHUDWLYL�GL�VLFXUH]]D�DO�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH��

��ELV��,Q�UHOD]LRQH�DL�ODYRUL�DIILGDWL�LQ�VXEDSSDOWR��RYH�JOL�DSSUHVWDPHQWL��JOL�LPSLDQWL�H�OH�DOWUH�DWWLYLWj�GL�FXL�DO�
SXQWR��� GHOO¶DOOHJDWR�;9�VLDQR�HIIHWWXDWL� GDOOH� LPSUHVH�HVHFXWULFL�� O¶LPSUHVD�DIILGDWDULD� FRUULVSRQGH�DG�HVVH�
VHQ]D�DOFXQ�ULEDVVR�L�UHODWLYL�RQHUL�GHOOD�VLFXUH]]D��

��WHU��3HU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�� LO�GDWRUH�GL�ODYRUR�GHOO¶LPSUHVD�DIILGDWDULD�� L�
GLULJHQWL�H�L�SUHSRVWL�GHYRQR�HVVHUH�LQ�SRVVHVVR�GL�DGHJXDWD�IRUPD]LRQH��



�

�

�

,�ODYRUDWRUL�DXWRQRPL�

,O� ODYRUDWRUH�DXWRQRPR�q�OD�SHUVRQD�ILVLFD� OD�FXL�DWWLYLWj�SURIHVVLRQDOH�FRQFRUUH�DOOD�UHDOL]]D]LRQH�GHOO
RSHUD�
VHQ]D�YLQFROR�GL�VXERUGLQD]LRQH��

,�ODYRUDWRUL�DXWRQRPL�SURYYHGH�D��

∑� DWWHQHUVL�D�TXDQWR�SUHYLVWR�QHL�SLDQL�GL�VLFXUH]]D���

∑� DWWHQHUVL�DOOH�LQGLFD]LRQL�IRUQLWH�GDO�&RRUGLQDWRUH�SHU�O
HVHFX]LRQH���

∑� XWLOL]]DUH�OH�DWWUH]]DWXUH�GL�ODYRUR�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�SUHYLVWH�GDOOH�QRUPH��

∑� XWLOL]]DUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�LQ�FRQIRUPLWj�DOOH�QRUPH���

�

��,�ODYRUDWRUL�DXWRQRPL�FKH�HVHUFLWDQR�OD�SURSULD�DWWLYLWj�QHL�FDQWLHUL��IHUPR�UHVWDQGR�JOL�REEOLJKL�GL�FXL�DO�
SUHVHQWH�GHFUHWR�OHJLVODWLYR����������LQWHJUDWR�FRQ�LO�'�/JV����������VL�DGHJXDQR�DOOH�LQGLFD]LRQL�IRUQLWH�GDO�
FRRUGLQDWRUH�SHU�O
HVHFX]LRQH�GHL�ODYRUL��DL�ILQL�GHOOD�VLFXUH]]D��



�

�

�

,�ODYRUDWRUL�VXERUGLQDWL�

3HU� ODYRUDWRUH� VXERUGLQDWR� V
LQWHQGH� FROXL� FKH� IXRUL� GHO� SURSULR� GRPLFLOLR� SUHVWD� LO� SURSULR� ODYRUR� DOOH�
GLSHQGHQ]H� H� VRWWR� OD� GLUH]LRQH� DOWUXL�� DQFKH� DO� VROR� VFRSR� GL� DSSUHQGHUH� XQ� PHVWLHUH�� XQ
DUWH� R� XQD�
SURIHVVLRQH��

,�ODYRUDWRUL�GLSHQGHQWL�SURYYHGRQR�D��

∑� RVVHUYDUH�OH�GLVSRVL]LRQL�H�OH�LVWUX]LRQL�LPSDUWLWH�GDO�GDWRUH�GL�ODYRUR��GDL�GLULJHQWL�H�GDL�SUHSRVWL��DL�
ILQL�GHOOD�SURWH]LRQH�FROOHWWLYD�HG�LQGLYLGXDOH���

∑� XWLOL]]DUH� FRUUHWWDPHQWH� L� PDFFKLQDUL�� OH� DSSDUHFFKLDWXUH�� JOL� XWHQVLOL�� OH� VRVWDQ]H� H� L� SUHSDUDWL�
SHULFRORVL��L�PH]]L�GL�WUDVSRUWR�H�OH�DOWUH�DWWUH]]DWXUH�GL�ODYRUR��QRQFKp�L�GLVSRVLWLYL�GL�VLFXUH]]D���

∑� XWLOL]]DUH�LQ�PRGR�DSSURSULDWR�L�GLVSRVLWLYL�GL�SURWH]LRQH�PHVVL�D�ORUR�GLVSRVL]LRQH���

∑� VHJQDODUH�LPPHGLDWDPHQWH�DO�GDWRUH�GL�ODYRUR��DO�GLULJHQWH�R�DO�SUHSRVWR�OH�GHILFLHQ]H�GHL�PH]]L�H�
GHL� GLVSRVLWLYL� GL� SURWH]LRQH�� QRQFKp� OH� DOWUH� HYHQWXDOL� FRQGL]LRQL� GL� SHULFROR� GL� FXL� VL� YHQJD� D�
FRQRVFHQ]D���

∑� QRQ�ULPXRYHUH�R�PRGLILFDUH�VHQ]D�DXWRUL]]D]LRQH�L�GLVSRVLWLYL�GL�VLFXUH]]D�R�GL�VHJQDOD]LRQH�R�GL�
FRQWUROOR��

∑� QRQ� FRPSLHUH� GL� SURSULD� LQL]LDWLYD� RSHUD]LRQL� R�PDQRYUH� FKH� QRQ� VRQR� GL� SURSULD� FRPSHWHQ]D�
RYYHUR�FKH�SRVVRQR�FRPSURPHWWHUH�OD�VLFXUH]]D�SURSULD�R�GL�DOWUL�ODYRUDWRUL���

∑� VRWWRSRUUH�DL�FRQWUROOL�VDQLWDUL�SUHYLVWL�QHL�ORUR�FRQIURQWL���

∑� FRQWULEXLUH� DOO
DGHPSLPHQWR� GL� WXWWL� JOL� REEOLJKL� LPSRVWL� GDOO
DXWRULWj� FRPSHWHQWH� R� FRPXQTXH�
QHFHVVDUL�D�WXWHODUH�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL�GXUDQWH�LO�ODYRUR���

∑� QRQ� ULILXWDUH� OD� GHVLJQD]LRQH� DG� DGGHWWR� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D�� VH� QRQ� SHU� JLXVWLILFDWR�
PRWLYR���

∑� VRWWRSRUUH�DL�SURJUDPPL�GL�IRUPD]LRQH�H�DGGHVWUDPHQWR���

∑� XWLOL]]DUH� OH� DWWUH]]DWXUH� GL� ODYRUR� H� L� '3,� FRQIRUPHPHQWH� DOO
LQIRUPD]LRQH�� DOOD� IRUPD]LRQH� HG�
DOO
DGGHVWUDPHQWR�ULFHYXWL���

∑� FXUDUH�OH�DWWUH]]DWXUH�H�L�'3,�PHVVL�D�GLVSRVL]LRQH���

∑� QRQ�DSSRUWDUH�PRGLILFKH�DOOH�DWWUH]]DWXUH�GL�ODYRUR�H�DL�'3,�GL�SURSULD�LQL]LDWLYD���

∑� VHJQDODUH�LPPHGLDWDPHQWH�TXDOVLDVL�GLIHWWR�RG�LQFRQYHQLHQWH�ULOHYDWR�QHOOH�DWWUH]]DWXUH�GL�ODYRUR�
R�QHL�'3,�PHVVL�D�GLVSRVL]LRQH���

∑� VHJQDODUH�TXDOVLDVL�LQIRUWXQLR�R�LQFLGHQWH�UHODWLYR�DOO
XVR�GL�DJHQWL�ELRORJLFL���

∑� DEEDQGRQDUH�LPPHGLDWDPHQWH�O
DUHD�LQWHUHVVDWD�GD�HYHQWL�LPSUHYHGLELOL�R�LQFLGHQWL��



�

�

�

,�SUHSRVWL�

,O� SUHSRVWR� q� FROXL� FKH� VRYULQWHQGH� LO� ODYRUR� GHJOL� DOWUL�� (JOL� q� JHQHUDOPHQWH� XQ� RSHUDLR� VSHFLDOL]]DWR� FRQ�
IXQ]LRQL�GL�JXLGD�GLUHWWD�H�FRQWUROOR�LPPHGLDWR�VXOO
HVHFX]LRQH�GHO�ODYRUR��HV��FDSRVTXDGUD�R�FDSR�UHSDUWR���

,�SUHSRVWL�SURYYHGRQR�D��

∑� DGRWWDUH� OH� PLVXUH� FRQIRUPL� DOOH� SUHVFUL]LRQL� GL� FXL� DOO
DOOHJDWR� ,9� GHO� '�/JV������� LQWHJUDWR� FRQ� LO�
'�/JV����������

∑� DWWXDUH�TXDQWR�SUHYLVWR�QHL�SLDQL�GL�VLFXUH]]D���

∑� VRUYHJOLDUH�VXOO
DWWXD]LRQH�GL�WXWWH�OH�PLVXUH�GL�VLFXUH]]D�SUHYLVWH�QHL�SLDQL�GL�VLFXUH]]D�HG�DIILGDWL�DOOD�
SURSULD�VTXDGUD��



�

�

�

)DVFLFROR�GHOO¶2SHUD�
$L�VHQVL�GHOO¶$OOHJDWR�;9,�GHO�'�/JV����������H�V�P�L��

�

�

/DYRUL�GL�
5,48$/,),&$=,21(� 3,$==$� &$7(1$� ('� $5((�
/,0,752)(�

&ROORFD]LRQH�GHL�ODYRUL� 3,$==$�&$7(1$��/,%5,==,��0(66,1$�

5HGDWWR�GD��

&RRUGLQDWRUH�SHU� OD�6LFXUH]]D� LQ�
IDVH�GL�3URJHWWD]LRQH� �

$JJLRUQDWR�GD��

&RRUGLQDWRUH�SHU� OD�6LFXUH]]D� LQ�
IDVH�GL�(VHFX]LRQH� �

&RQVHJQDWR�DO��

&RPPLWWHQWH�GHL�ODYRUL� �

�

/XRJR�H�GDWD� �

5HYLVLRQH�Q�� �

�

3HU�SUHVD�YLVLRQH��
&RRUGLQDWRUH�LQ�IDVH�GL�SURJHWWD]LRQH�GHL�ODYRUL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

&RRUGLQDWRUH�LQ�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

&RPPLWWHQWH�R�5HVSRQVDELOH�GHL�ODYRUL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



�

�

�

3UHPHVVD�
,O�'��/JV����������H�V�P�L��DOO¶$UW�����FRPPD���� OHWWHUD�E��SUHYHGH�O¶HODERUD]LRQH�GHO�)DVFLFROR�GHOO¶2SHUD��
FKH�GHYH�HVVHUH�UHGDWWR�VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�QHOO¶DOOHJDWR�;9,�GHO�GHFUHWR��,O�IDVFLFROR�FRQWLHQH�
OH� LQIRUPD]LRQL�XWLOL� DL� ILQL�GHOOD�SUHYHQ]LRQH�H�SURWH]LRQH�GDL� ULVFKL�FXL�VRQR�HVSRVWL� L� ODYRUDWRUL� FRLQYROWL� LQ�
RSHUD]LRQL�GL�PDQXWHQ]LRQH��DPPRGHUQDPHQWR��DGHJXDPHQWR�� ULVWUXWWXUD]LRQL�� HWF�� ,O� IDVFLFROR� UDSSUHVHQWD�
XQR� VFKHPD� GHOOD� SLDQLILFD]LRQH� GHOOD� VLFXUH]]D� SHU� JOL� LQWHUYHQWL� VXFFHVVLYL� VXOO¶RSHUD� SUHFHGHQWHPHQWH�
UHDOL]]DWD�� $OO¶LQWHUQR� GHO� IDVFLFROR� VRQR� LQGLFDWH� OH� LQIRUPD]LRQL� XWLOL� DO� UHSHULPHQWR� GHL� GRFXPHQWL� WHFQLFL�
GHOO¶RSHUD�FKH�ULVXOWDQR�GL�SDUWLFRODUH�XWLOLWj�DL�ILQL�GHOOD�VLFXUH]]D��SHU�RJQL�LQWHUYHQWR�VXFFHVVLYR�VXOO¶RSHUD��
VLDQR�HVVL�HODERUDWL�SURJHWWXDOL��LQGDJLQL�VSHFLILFKH�R�VHPSOLFL�LQIRUPD]LRQL��WDOL�GRFXPHQWL�ULJXDUGDQR��

∑� ,O�FRQWHVWR�LQ�FXL�q�FROORFDWD��

∑� /D�VWUXWWXUD�DUFKLWHWWRQLFD�H�VWDWLFD��

∑� *OL�LPSLDQWL�LQVWDOODWL��

,O�IDVFLFROR�YLHQH�SUHGLVSRVWR�OD�SULPD�YROWD�D�FXUD�GHO�FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH��H�PRGLILFDWR�QHOOD�
IDVH�HVHFXWLYD�LQ�IXQ]LRQH�GHOO¶HYROX]LRQH�GHL� ODYRUL�HG�q�DJJLRUQDWR�D�FXUD�GHO�FRPPLWWHQWH�D�VHJXLWR�GHOOH�
PRGLILFKH�LQWHUYHQXWH�LQ�XQ¶RSHUD�QHO�FRUVR�GHOOD�VXD�HVLVWHQ]D��3HU�LQWHUYHQWL�VX�RSHUH�HVLVWHQWL�JLj�GRWDWH�GL�
IDVFLFROR� H� FKH� ULFKLHGRQR� OD� GHVLJQD]LRQH� GHL� FRRUGLQDWRUL�� O¶DJJLRUQDPHQWR� GHO� IDVFLFROR� q� SUHGLVSRVWR� D�
FXUD�GHO�FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH��,O�IDVFLFROR�DFFRPSDJQD�O¶RSHUD�SHU�WXWWD�OD�VXD�GXUDWD�GL�YLWD��

�

�

3URFHGXUD�RSHUDWLYD�SHU�OD�UHGD]LRQH�GHO�)DVFLFROR�GHOO¶RSHUD�
,O�IDVFLFROR�GHOO¶RSHUD�YLHQH�UHGDWWR�QHOOH�VHJXHQWL�IDVL��

��� )$6(�',�352*(772��D�FXUD�GHO�&RRUGLQDWRUH�LQ�IDVH�GL�3URJHWWD]LRQH��&RQWLHQH�OD�SUHGLVSRVL]LRQH�
WHFQLFD�GHOOH�YDULH�DWWLYLWj�GL�PDQXWHQ]LRQH�GD�DSSRUWDUH�VXFFHVVLYDPHQWH�DOO¶RSHUD��

��� )$6(� (6(&87,9$�� D� FXUD� GHO� &RRUGLQDWRUH� LQ� IDVH� GL� (VHFX]LRQH�� 9HQJRQR� DSSRUWDWL� WXWWL� JOL�
DGHJXDPHQWL�FKH�O¶RSHUD�VXELVFH�QHO�FRUVR�GHOOD�VXD�HVHFX]LRQH��ILQR�DOOD�FRQVHJQD�DO�FRPPLWWHQWH��

��� &216(*1$� GHOO¶23(5$� DO� &200,77(17(�� ,O� IDVFLFROR� YLHQH� FRQVHJQDWR� DO� FRPPLWWHQWH� SHU� L�
IXWXUL� DJJLRUQDPHQWL� H� PRGLILFKH� DOO¶RSHUD� QHO� FRUVR� GHOOD� VXD� HVLVWHQ]D�� ,Q� TXHVWD� IDVH� LO�
FRPPLWWHQWH�KD�L�VHJXHQWL�REEOLJKL��

∑� &RQWUROOR�HG�DJJLRUQDPHQWR�QHO�WHPSR�GHO�IDVFLFROR��

∑� &RQVXOWD]LRQH�GHO�GRFXPHQWR�SULPD�GL�RJQL�RSHUD]LRQH�ODYRUDWLYD�GL�PDQXWHQ]LRQH�RUGLQDULD�
R�VWUDRUGLQDULD�R�GL�UHYLVLRQH�GHOO¶RSHUD��

∑� &RQVXOWD]LRQH�GHO�GRFXPHQWR�SHU�RJQL� ULFHUFD�GL�GRFXPHQWD]LRQH�WHFQLFD�UHODWLYD�DOO¶RSHUD�
�GRFXPHQWL��SODQLPHWULH��VFKHPL�DOOHJDWL�DO�FDSLWROR�,,,���

�

�



�

�

�

6WUXWWXUD�GHO�)DVFLFROR�GHOO¶RSHUD�
,O�IDVFLFROR�FRPSUHQGH�WUH�FDSLWROL��

&$3,72/2�,�±�GHVFUL]LRQH�VLQWHWLFD�GHOO¶RSHUD�H�O¶LQGLFD]LRQH�GHL�VRJJHWWL�FRLQYROWL��6FKHGD�,���

&$3,72/2� ,,� ±� LQGLYLGXD]LRQH� GHL� ULVFKL�� GHOOH�PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� LQ� GRWD]LRQH� GHOO¶RSHUD� H� GL�
TXHOOH� DXVLOLDULH�� SHU� JOL� LQWHUYHQWL� VXFFHVVLYL� SUHYHGLELOL� VXOO¶RSHUD�� TXDOL� OH� PDQXWHQ]LRQL�
RUGLQDULH�H�VWUDRUGLQDULH��QRQFKp�SHU�JOL�DOWUL� LQWHUYHQWL�VXFFHVVLYL�JLj�SUHYLVWL�R�SURJUDPPDWL�
�VFKHGH�)DVFLFROR���

/H� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� LQ� GRWD]LRQH� GHOO¶RSHUD� VRQR� OH� PLVXUH� SUHYHQWLYH� H�
SURWHWWLYH�LQFRUSRUDWH�QHOO¶RSHUD�R�D�VHUYL]LR�GHOOD�VWHVVD��SHU�OD�WXWHOD�GHOOD�VLFXUH]]D�H�GHOOD�
VDOXWH�GHL�ODYRUDWRUL�LQFDULFDWL�GL�HVHJXLUH�L�ODYRUL�VXFFHVVLYL�VXOO¶RSHUD���

/H� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� DXVLOLDULH� VRQR�� LQYHFH�� OH� DOWUH� PLVXUH� SUHYHQWLYH� H�
SURWHWWLYH� OD� FXL� DGR]LRQH� q� ULFKLHVWD� DL� GDWRUL� GL� ODYRUR� GHOOH� LPSUHVH� HVHFXWULFL� HG� DL�
ODYRUDWRUL�DXWRQRPL�LQFDULFDWL�GL�HVHJXLUH�L�ODYRUL�VXFFHVVLYL�VXOO¶RSHUD���

$O�ILQH�GL�GHILQLUH�OH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�H�TXHOOH�DXVLOLDULH��
GHYRQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�L�VHJXHQWL�HOHPHQWL��

∑� $FFHVVL�DL�OXRJKL�GL�ODYRUR��

∑� 6LFXUH]]D�GHL�OXRJKL�GL�ODYRUR��

∑� ,PSLDQWL�GL�DOLPHQWD]LRQH�H�GL�VFDULFR��

∑� $SSURYYLJLRQDPHQWR�H�PRYLPHQWD]LRQH�PDWHULDOL�HG�DWWUH]]DWXUH��

∑� ,JLHQH�VXO�ODYRUR��

∑� ,QWHUIHUHQ]H�H�SURWH]LRQH�GHL�WHU]L��

,QROWUH�� LO� IDVFLFROR� IRUQLVFH� OH� LQIRUPD]LRQL�VXOOH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH� LQ�GRWD]LRQH�
GHOO¶RSHUD�� QHFHVVDULH�SHU� SLDQLILFDUH� OD� UHDOL]]D]LRQH� LQ� FRQGL]LRQL� GL� VLFXUH]]D��QRQFKp� OH�
LQIRUPD]LRQL�ULJXDUGDQWL�OH�PRGDOLWj�RSHUDWLYH�GD�DGRWWDUH�SHU��

∑� 8WLOL]]DUH�OH�VWHVVH�LQ�FRPSOHWD�VLFXUH]]D��

∑� 0DQWHQHUOH� LQ� SLHQD� IXQ]LRQDOLWj� QHO� WHPSR�� LQGLYLGXDQGRQH� OH� YHULILFKH�� JOL�
LQWHUYHQWL�PDQXWHQWLYL�QHFHVVDUL�H�OD�ORUR�SHULRGLFLWj��

&$3,72/2�,,,�±�ULIHULPHQWL�DOOD�GRFXPHQWD]LRQH�GL�VXSSRUWR�HVLVWHQWH���

�

�



�

�

�

&DSLWROR� ,� ±� 0RGDOLWj� SHU� OD� GHVFUL]LRQH� GHOO¶RSHUD� H�
O¶LQGLYLGXD]LRQH�GHL�VRJJHWWL�LQWHUHVVDWL�
3HU� OD� UHGD]LRQH� GL� TXHVWR� FDSLWROR� GHO� IDVFLFROR� YLHQH� XWLOL]]DWD� FRPH� ULIHULPHQWR� OD� 6FKHGD� ,�� FKH� q�
VRWWRVFULWWD�GDO�VRJJHWWR�UHVSRQVDELOH�GHOOD�VXD�FRPSLOD]LRQH��

�

�

6&+('$� ,� ±� 'HVFUL]LRQH� VLQWHWLFD� GHOO¶RSHUD� HG� LQGLYLGXD]LRQH� GHL� VRJJHWWL�
LQWHUHVVDWL�
'HVFUL]LRQH�VLQWHWLFD�GHOO¶RSHUD� 5,48$/,),&$=,21(�3,$==$�&$7(1$�('�$5((�/,0,752)(�

'XUDWD�HIIHWWLYD�GHL�ODYRUL�� �

,QL]LR�ODYRUL� �

)LQH�ODYRUL� �

,QGLUL]]R�FRPSOHWR�GHO�FDQWLHUH� 3,$==$�&$7(1$�

6RJJHWWL�LQWHUHVVDWL�� �

&RPPLWWHQWH� �

,QGLUL]]R�FRPSOHWR� �

5HVSRQVDELOH�GHL�ODYRUL�

�RYH�QRPLQDWR�� �

,QGLUL]]R�FRPSOHWR� �

3URJHWWLVWD�DUFKLWHWWRQLFR� �

,QGLUL]]R�FRPSOHWR� �

3URJHWWLVWD�VWUXWWXULVWD� �

,QGLUL]]R�FRPSOHWR� �

3URJHWWLVWD�LPSLDQWL�HOHWWULFL� �

,QGLUL]]R�FRPSOHWR� �

$OWUR�SURJHWWLVWD��VSHFLILFDUH�� �

,QGLUL]]R�FRPSOHWR� �

&RRUGLQDWRUH�SHU�OD�
SURJHWWD]LRQH�GHL�ODYRUL� �

,QGLUL]]R�FRPSOHWR� �

&RRUGLQDWRUH�SHU�O¶HVHFX]LRQH�
GHL�ODYRUL� �

,QGLUL]]R�FRPSOHWR� �

,PSUHVD�DSSDOWDWULFH� �

/HJDOH�UDSSUHVHQWDQWH� �

,QGLUL]]R�FRPSOHWR� �

/DYRUL�DSSDOWDWL� �



�

�

�LQGLFDUH�OD�WLSRORJLD�GHOOH�
ODYRUD]LRQL��

�



�

�

�

&DSLWROR�,,�±�,QGLYLGXD]LRQH�GHL�ULVFKL��GHOOH�PLVXUH�SUHYHQWLYH�H�
SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�H�GL�TXHOOH�DXVLOLDULH�
/H�VFKHGH�FKH�FRPSRQJRQR�TXHVWR�FDSLWROR�GHO�IDVFLFROR�ULJXDUGDQR�FLDVFXQD�WLSRORJLD�GL�ODYRUL�SUHYHGLELOH��
SUHYLVWD� R� SURJUDPPDWD� VXOO¶RSHUD� UHDOL]]DWD�� H� GHVFULYRQR� L� ULVFKL� LQGLYLGXDWL� H�� VXOOD� EDVH� GHOO¶DQDOLVL� GL�
FLDVFXQ� SXQWR� FULWLFR� �DFFHVVL� DL� OXRJKL� GL� ODYRUR�� VLFXUH]]D� GHL� OXRJKL� GL� ODYRUR�� HFF���� LQGLFDQR� OH�PLVXUH�
SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�H�TXHOOH�DXVLOLDULH���

7DOL� VFKHGH� VRQR� FRUUHODWH�� TXDQGR� QHFHVVDULR�� FRQ� WDYROH� DOOHJDWH�� FRQWHQHQWL� OH� LQIRUPD]LRQL� XWLOL� SHU� OD�
PLJOLRU� FRPSUHQVLRQH� GHOOH� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� LQ� GRWD]LRQH� GHOO¶RSHUD� HG� LQGLFDQWL� OH� VFHOWH�
SURJHWWXDOL�HIIHWWXDWH�DOOR�VFRSR��FRPH� OD�SRUWDQ]D�H� OD�UHVLVWHQ]D�GL�VRODL�H�VWUXWWXUH��QRQFKp� LO�SHUFRUVR�H�
O¶XELFD]LRQH�GL� LPSLDQWL�H�VRWWR�VHUYL]L��TXDORUD�OD�FRPSOHVVLWj�GHOO¶RSHUD�OR�ULFKLHGD��OH�VXGGHWWH�WDYROH�VRQR�
FRUUHGDWH�GD�LPPDJLQL��IRWR�R�DOWUL�GRFXPHQWL�XWLOL�DG�LOOXVWUDUH�OH�VROX]LRQL�LQGLYLGXDWH��

,QROWUH�� SHU� FLDVFXQD� PLVXUD� SUHYHQWLYD� H� SURWHWWLYD� LQ� GRWD]LRQH� GHOO¶RSHUD�� VL� SRVVRQR� LQGLFDUH� OH�
LQIRUPD]LRQL� QHFHVVDULH� SHU� SLDQLILFDUQH� OD� UHDOL]]D]LRQH� GHL� ODYRUL� GL� PDQXWHQ]LRQH� LQ� FRQGL]LRQL� GL�
VLFXUH]]D��QRQFKp�FRQVHQWLUH� LO� ORUR� XWLOL]]R� LQ� FRPSOHWD� VLFXUH]]D�H�SHUPHWWHUH�DO� FRPPLWWHQWH� LO� FRQWUROOR�
GHOOD�ORUR�HIILFLHQ]D��

�



�

�

�

&DSLWROR� ,,,�±�,QGLFD]LRQL�SHU� OD�GHILQL]LRQH�GHL�ULIHULPHQWL�GHOOD�
GRFXPHQWD]LRQH�GL�VXSSRUWR�HVLVWHQWH��
$OO¶LQWHUQR�GHO�IDVFLFROR�VRQR�LQGLFDWH�OH�LQIRUPD]LRQL�XWLOL�DO�UHSHULPHQWR�GHL�GRFXPHQWL�WHFQLFL�GHOO¶RSHUD�FKH�
ULVXOWDQR� GL� SDUWLFRODUH� XWLOLWj� DL� ILQL� GHOOD� VLFXUH]]D�� SHU� RJQL� LQWHUYHQWR� VXFFHVVLYR� VXOO¶RSHUD�� VLDQR� HVVL�
HODERUDWL�SURJHWWXDOL��LQGDJLQL�VSHFLILFKH�R�VHPSOLFL�LQIRUPD]LRQL��

7DOL�GRFXPHQWL�ULJXDUGDQR���

∑� ,O�FRQWHVWR�LQ�FXL�q�FROORFDWD���

∑� /D�VWUXWWXUD�DUFKLWHWWRQLFD�H�VWDWLFD���

∑� *OL�LPSLDQWL�LQVWDOODWL���

4XDORUD�O¶RSHUD�VLD�LQ�SRVVHVVR�GL�XQR�VSHFLILFR�OLEUHWWR�GL�PDQXWHQ]LRQH�FRQWHQHQWH�L�GRFXPHQWL�VRSUD�FLWDWL�
DG�HVVR�VL�ULPDQGD�SHU�L�ULIHULPHQWL�GL�FXL�VRSUD���

�

�

6FKHGD� ,,,±��±�(OHQFR�H�FROORFD]LRQH�GHJOL�HODERUDWL� WHFQLFL� UHODWLYL�DOO¶RSHUD�
QHO�SURSULR�FRQWHVWR��
�

(OHQFR�GHJOL�HODERUDWL�
WHFQLFL�UHODWLYL�DOO¶RSHUD�
QHO�SURSULR�FRQWHVWR�

1RPLQDWLYR�H�UHFDSLWR�GHL�
VRJJHWWL�FKH�KDQQR�SUHGLVSRVWR�
JOL�HODERUDWL�WHFQLFL�

'DWD�GHO�
GRFXPHQWR�

&ROORFD]LRQH�GHJOL�
HODERUDWL�WHFQLFL�

1RWH��

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR��� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�



�

�

�

6FKHGD� ,,,±�� ±� (OHQFR� H� FROORFD]LRQH� GHJOL� HODERUDWL� WHFQLFL� UHODWLYL� DOOD�
VWUXWWXUD�DUFKLWHWWRQLFD�H�VWDWLFD�GHOO¶RSHUD�
�

(OHQFR�GHJOL�HODERUDWL�
WHFQLFL�UHODWLYL�DOOD�
VWUXWWXUD�DUFKLWHWWRQLFD�
H�VWDWLFD�GHOO¶RSHUD�

1RPLQDWLYR�H�UHFDSLWR�GHL�
VRJJHWWL�FKH�KDQQR�SUHGLVSRVWR�
JOL�HODERUDWL�WHFQLFL�

'DWD�GHO�
GRFXPHQWR�

&ROORFD]LRQH�GHJOL�
HODERUDWL�WHFQLFL�

1RWH��

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR��� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

�



�

�

�

6FKHGD� ,,,±�� ±� (OHQFR� H� FROORFD]LRQH� GHJOL� HODERUDWL� WHFQLFL� UHODWLYL� DJOL�
LPSLDQWL�GHOO¶RSHUD�
�

(OHQFR�GHJOL�HODERUDWL�
WHFQLFL�UHODWLYL�DJOL�
LPSLDQWL�GHOO¶RSHUD�

1RPLQDWLYR�H�UHFDSLWR�GHL�
VRJJHWWL�FKH�KDQQR�SUHGLVSRVWR�
JOL�HODERUDWL�WHFQLFL�

'DWD�GHO�
GRFXPHQWR�

&ROORFD]LRQH�GHJOL�
HODERUDWL�WHFQLFL�

1RWH��

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR��� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

1RPLQDWLYR��

,QGLUL]]R���

7HOHIRQR�� � � �

�

�

�



�

�

�

,VSH]LRQH�H�SXOL]LD�PDQWR�GL�FRSHUWXUD�
�

7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOD�FRSHUWXUD�

� �

7LSR�GL�LQWHUYHQWR� ,VSH]LRQH�H�SXOL]LD�PDQWR�GL�FRSHUWXUD��FRQWUROOR�D�YLVWD�H�YHULILFD�GHOOD�
EDUULHUD�DQWLYRODWLOL��

� �

3HULRGLFLWj�GHO�
FRQWUROOR�

��DQQR�

� �

&DUDWWHULVWLFD�
RSHUDWRUL�

0DQRGRSHUD�LGRQHD�

� �

5LVFKL�LQGLYLGXDWL�� &DGXWD�GL�PDWHULDOL�GDOO¶DOWR�
&DGXWD�GHOO¶DGGHWWR�LQ�TXRWD�
&DGXWD�GHOO¶DGGHWWR�D�OLYHOOR�

� �

,QIRUPD]LRQL�SHU�OH�
LPSUHVH�HVHFXWULFL�H�
ODYRUDWRUL�DXWRQRPL�
VXOOH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOO¶RSHUD�

SURJHWWDWD�H�GHO�
OXRJR�GL�ODYRUR�

�

�
�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
$FFHVVR�DL�OXRJKL�HG�DO�
SRVWR�GL�ODYRUR��

�
(
�SRVVLELOH�XWLOL]]DUH�L�SXQWL�GL�DFFHVVR�
DOOD�FRSHUWXUD�SUHYLVWL�GDO�FRPPLWWHQWH�

�
3ULPD�GL�DFFHGHUH�D�TXDOVLDVL�SDUWH�GHO�
WHWWR��GLVDWWLYDUH�VHPSUH�OD�EDUULHUD�
DQWLYRODWLOH��ULVFKLR�VFRWWDWXUH�SHU�
FRQWDWWR���(YHQWXDOH�DSSDUHFFKLR�GL�
VROOHYDPHQWR�PRELOH�GHYH�HVVHUH�XVDWR�
FRQIRUPHPHQWH�DOOH�QRUPH�GL�
SUHYHQ]LRQH�H�DOOH�SUHVFUL]LRQL�GHO�OLEUHWWR�
GL�XVR�H�PDQXWHQ]LRQH��

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQH�GHL�
SRVWL�GL�ODYRUR��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
*OL�DGGHWWL�GRYUDQQR�SURWHJJHUVL�
ULPDQHQGR�LPEUDJDWL�H�DQFRUDWL�D�SDUWH�
VWDELOH��

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQL�
FROOHWWLYH�H�UHODWLYL�
DQFRUDJJL��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

��
��������������
�
�



�

�

�
�

�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQL�
LQGLYLGXDOL�H�UHODWLYL�
DQFRUDJJL��

�
(
�SUHYLVWR�XQR�VSHFLILFR�SHUFRUVR�FKH�
GDO�SXQWR�GL�DFFHVVR�DO�WHWWR�SHUPHWWD�GL�
UDJJLXQJHUH�LO�SXQWR�GL�ODYRUR�
ULPDQHQGR�DQFRUDWL�D�SDUWH�VWDELOH��

�
*OL�RSHUDWRUL�GHYRQR�HVVHUH�DQFRUDWL�DOOR�
VSHFLILFR�SHUFRUVR�SUHYLVWR�GDOOD�
FRPPLWWHQ]D��

�
,PSLDQWL�$OLPHQWD]LRQH�
HQHUJLD�LOOXPLQD]LRQH��

�
6RQR�VWDWL�SUHYLVWL�GLYHUVL�SXQWL�SHU�
O
DOODFFLR�HQHUJLD�HOHWWULFD�FROORFDWL�
DOO
LQWHUQR�GHOO
HGLILFLR�LQ�SURVVLPLWj�GHL�
SXQWL�GL�DFFHVVR�DO�WHWWR��

���������������

�
$SSURYYLJLRQDPHQWR�H�
PRYLPHQWD]LRQH�
FRPSRQHQWL��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
$SSURYYLJLRQDPHQWR�
PDWHULDOL�DWWUH]]DWXUH��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
,JLHQH�GHO�ODYRUR���
3URGRWWL�H�VRVWDQ]H�
SHULFRORVH��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
,QWHUIHUHQ]H�H�SURWH]LRQH�
WHU]L��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
(
�LPSRUWDQWH�FRQFRUGDUH�FRQ�OD�
FRPPLWWHQ]D�L�PRPHQWL�GHOO
LQWHUYHQWR��
HYLWDQGR�SRVVLELOPHQWH�OD�SUHVHQ]D�GL�
DOWUL�RSHUDWRUL��

�
'3,��

�
,�ODYRUDWRUL�FKH�HVHJXLUDQQR�O
DWWLYLWj�PDQXWHQWLYD�GHYRQR�HVVHUH�GRWDWL�GL�UHJRODUL�
'3,��LQ�SDUWLFRODUH��
��LGRQHD�LPEUDFDWXUD��FLQWXUD�GL�VLFXUH]]D�FRVWLWXLWD�GD�IDVFLD�DGGRPLQDOH��EUHWHOOH��
FRVFLDOL�H�GD�DQHOOL�GL�DQFRUDJJLR�LQ�VFKLHQD�FRQ�IXQL�GL�WUDWWHQXWD��PDUFKLDWD��&(��
��LGRQHL�GLVSRVLWLYL�DQWLFDGXWD�WDOL�GD�SHUPHWWHUH�LO�VXSHUDPHQWR�DXWRPDWLFR�GHL�
VXSSRUWL�LQWHUPHGL�FKH�DQFRUDQR�LO�FLUFXLWR�GHOOD�IXQH��
��FDVFR�FRQ�VWULQJLQXFD�H�VFDUSH�GL�VLFXUH]]D�FRQ�SXQWDOH�DQWLVFKLDFFLDPHQWR�H�
VXROD�LQ�JRPPD�DQWLVFLYROR�GL�WLSR�IOHVVLELOH�SHU�SRWHU�JDUDQWLUH�OD�VHQVLELOLWj�GHO�
SLHGH�DOO
DSSRJJLR�VXOOD�FRSHUWXUD��

�
7DYROH�DOOHJDWH��

�
3HUFRUVR�GL�VLFXUH]]D��
�

�
� �



�

�

�

&RQWUROOR�WHQXWD�LPSHUPHDELOL]]D]LRQH�
�

7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOD�FRSHUWXUD�

� �

7LSR�GL�LQWHUYHQWR� &RQWUROOR�WHQXWD�LPSHUPHDELOL]]D]LRQH��PDQXWHQ]LRQH�RUGLQDULD��HG�
HYHQWXDOH�VRVWLWX]LRQH�GHO�PDWHULDOH�GL�FRSHUWXUD��WHJROH��FRSSL��HWF����

� �

3HULRGLFLWj�GHO�
FRQWUROOR�

��DQQL�

� �

&DUDWWHULVWLFD�
RSHUDWRUL�

0DQRGRSHUD�HGLOH�

� �

5LVFKL�LQGLYLGXDWL�� &DGXWD�GL�PDWHULDOL�GDOO¶DOWR�
&DGXWD�GHOO¶DGGHWWR�LQ�TXRWD�
&DGXWD�GHOO¶DGGHWWR�D�OLYHOOR�

� �

,QIRUPD]LRQL�SHU�OH�
LPSUHVH�HVHFXWULFL�H�
ODYRUDWRUL�DXWRQRPL�
VXOOH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOO¶RSHUD�

SURJHWWDWD�H�GHO�
OXRJR�GL�ODYRUR�

�

�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
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,QWHUIHUHQ]H�H�SURWH]LRQH�
WHU]L��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

&RQFRUGDUH�VHPSUH�FRQ��LO�JHVWRUH�GHOOH�
VWUDGH�L�PRPHQWL�GHOO
LQWHUYHQWR��HYLWDQGR�
SRVVLELOPHQWH�LQWHUIHUHQ]H�FRQ�DOWUH�
ODYRUD]LRQL�SUHVHQWL�H�FRQ�OD�
FRQFHQWUD]LRQH�HOHYDWD�GHO�WUDIILFR��

�
'3,��

,�ODYRUDWRUL�FKH�HVHJXLUDQQR�O
DWWLYLWj�PDQXWHQWLYD�GHYRQR�HVVHUH�GRWDWL�GL�UHJRODUL�
'3,��LQ�SDUWLFRODUH��
��VFDUSH�FRQ�VXROD�DQWLVFLYROR��HOPHWWR�
��JXDQWL�
��LQGXPHQWL�ULIUDQJHQWL��

�
7DYROH�DOOHJDWH��

�
3ODQLPHWULD�GHOOD�VWUDGD�H�O
HYHQWXDOH�SURJHWWR�GL�PDQXWHQ]LRQH�

�
� �
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�

(OHQFR�)DVL�GL�/DYRUD]LRQH�
�
�
1�� '(6&5,=,21(�
�� 6RVWLWX]LRQH�GL�WHJROH�

�� &RQWUROOR�LQWHJULWj�HG�HIILFLHQ]D�GHJOL�HOHPHQWL�FRPSOHPHQWDUL�GHOOD�FRSHUWXUD�

�� ,VSH]LRQH�H�SXOL]LD�DL�FDQDOL�QRGL�JULJOLH�SDUDIRJOLH�

�� 6RVWLWX]LRQH�GL�JURQGH�H�SOXYLDOL�

�� 6RVWLWX]LRQH�HOHPHQWL�GL�WHQXWD�OXFHUQDUL�

�� 9HULILFD�WLUDQWL�H�VXSSRUWL�GL�DQWHQQH�H�SDUDEROH�WHOHYLVLYH�

�� 6RVWLWX]LRQH�GL�DQWHQQH�H�SDUDEROH�WHOHYLVLYH�

�� 3XOL]LD�GHL�IRUL�GL�VFDULFR�GHOO
DFTXD�PHWHRULFD�

�� 3XOL]LD�GHOOD�SDYLPHQWD]LRQH�HVWHUQD�

��� 6RVWLWX]LRQH�SDU]LDOH�H�R�WRWDOH�GHOOD�SDYLPHQWD]LRQH�

��� 5LSDUD]LRQH�H�R�VRVWLWX]LRQH�UHFLQ]LRQH�

��� 9HULILFD�GL�IXQ]LRQDPHQWR�H�SXOL]LD�GHOOD�FDOGDLD�

��� /DYRUL�GL�YHUQLFLDWXUD�H�ULSDUD]LRQL�YDULH�DJOL�LQILVVL�

��� 6RVWLWX]LRQH�YHWUL�

��� 6RVWLWX]LRQH�GHJOL�LQILVVL�

��� ,VSH]LRQH�GHJOL�HOHPHQWL�GHOOH�SDYLPHQWD]LRQL�

��� 6RVWLWX]LRQH�SDU]LDOH�R�WRWDOH�GL�SDYLPHQWL�H�ULYHVWLPHQWL�

��� 0DQXWHQ]LRQH�DL�VHUUDPHQWL�

��� 0DQXWHQ]LRQH�GHJOL�HOHPHQWL�GL�FRQWURVRIILWWDWXUD�

��� /DYRUL�GL�PDQXWHQ]LRQH�DOOD�SXEEOLFD�LOOXPLQD]LRQH�

��� 6RVWLWX]LRQH�ODPSDGH�

��� 6RVWLWX]LRQH�DFFHVVRUL�GHO�SDOR�

��� 6RVWLWX]LRQH�GHO�SDOR�GDQQHJJLDWR�

��� 9HULILFKH�H�FRQWUROOL�GL�IXQ]LRQDPHQWR�

��� ,QWHUYHQWL�VX�TXDGUL�HOHWWULFL�SHU�ULFHUFD�JXDVWL�

��� 6RVWLWX]LRQH�GL�TXDGUL�HOHWWULFL�

��� /DYRUL�GL�PDQXWHQ]LRQH�DL�SDQQHOOL�IRWRYROWDLFL�

��� ,VSH]LRQH�H�SXOL]LD�GHL�SDQQHOOL�IRWRYROWDLFL�

��� 'HOLPLWD]LRQH�ODYRUL�

��� 3RVD�WXEL�HG�RSHUH�SUHIDEEULFDWH�SHU�IRJQDWXUD�

��� 5LQILDQFR�H�ULQWHUUR�D�PDQR�

��� 5LQILDQFR�H�ULQWHUUR�FRQ�PLQL�HVFDYDWRUH�

��� 6FDYR�WULQFHH�D�SURIRQGLWj�LQIHULRUH�D�P�������

��� &KLXVXUD�GL�WUDFFH�H�IRUL�

��� )RUPD]LRQH�GL�WUDFFH�H�IRUL�

��� 3XOL]LD�JHQHUDOH�PDQXDOH�

��� $VSRUWD]LRQH�GL�PDWHULDOH�LQJRPEUDQWH�

��� &RQVROLGDPHQWR�GL�FDOFHVWUX]]R�IHVVXUDWR�
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�

��� 5LVDUFLWXUD�FDOFHVWUX]]R�FRQ�DXWRFHVWHOOR�

��� 3XOL]LD�GL�SDUDPHQWL�PXUDUL�FRQ�DFTXD�D�SUHVVLRQH�

��� 5HDOL]]D]LRQH�PDQWR�GL�FRSHUWXUD�

��� 7LQWHJJLDWXUD�SDUHWL�HVWHUQH�

��� 9HUQLFLDWXUD�RSHUH�LQ�IHUUR�

��� 0RQWDJJLR�FRQWURVRIILWWL�LQ�FDUWRQJHVVR�

��� 7LQWHJJLDWXUD�SDUHWL�H�VRIILWWL�D�UXOORSHQQHOOR�

��� &RLEHQWD]LRQH�GL�FRSHUWXUD�

��� ,VRODPHQWR�D�FDSSRWWR�HVWHUQR�LQWHUQR�

��� 'LVWULEX]LRQH�DFTXD�����

��� 3RVD�GHOOD�FHQWUDOH�WHUPLFD�

��� 5HDOL]]D]LRQH�GHOOH�WXED]LRQL�SHU�OD�FOLPDWL]]D]LRQH�

��� ,PSLDQWR�IRWRYROWDLFR�VX�FRSHUWXUD�

��� 6FDULFR�H�SRVL]LRQDPHQWR�GHL�PDWHULDOL�

��� 3RVL]LRQDPHQWR�VWUXWWXUD�LPSLDQWR�

��� $VVHPEODJJLR�VWUXWWXUD�GL�VRVWHJQR�

��� $VVHPEODJJLR�PRGXOL�DOOD�VWUXWWXUD�

��� 3RVL]LRQDPHQWR�SDUWL�HOHWWULFKH�

��� $VVHPEODJJLR�HOHPHQWL�LPSLDQWR�)9�

��� $YYLDPHQWR�H�FROODXGR�LPSLDQWR�)9�

��� 0RQWDJJLR�LQILVVL�HVWHUQL�LQ�39&�

��� 0RQWDJJLR�LQILVVL�LQWHUQL�LQ�OHJQR�

��� ,QWRQDFR�HVWHUQR�D�PDFFKLQD�

��� 3UHSDUD]LRQH�HG�DSSOLFD]LRQH�GL�LQWRQDFL�

��� 0RQWDJJLR�GL�SOXYLDOL�

��� 3RQWHJJLR�PHWDOOLFR�ILVVR�

��� 5HDOL]]D]LRQH�OLQHD�GL�DQFRUDJJLR�SHU�LPEUDFDWXUD�

��� &DVWHOOL�FDULFR�H�VFDULFR�PDWHULDOL�

��� 3RVD�LQ�RSHUD�GL�VRJOLH�SHU�ILQHVWUH�

��� 3DYLPHQWL�GL�YDULD�QDWXUD�

��� 0DVVHWWL�HVWHUQL�LQ�FRQJORPHUDWR�FHPHQWL]LR�

��� 3DYLPHQWD]LRQL�HVWHUQH�

��� 'LVIDFLPHQWR�GL�PDQWR�VWUDGDOH�

��� )RUPD]LRQH�GL�SR]]HWWL�GL�LVSH]LRQH�LQ�RSHUD�

��� 5LQILDQFR�H�ULQWHUUR�

��� 5LSULVWLQR�SDYLPHQWD]LRQH�VWUDGDOH�

��� 'LVIDFLPHQWR�GL�PDQWR�VWUDGDOH�

��� )RUPD]LRQH�GL�VRWWRIRQGR�

��� 0DVVHWWL�GL�SHQGHQ]D�

�
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�

6RVWLWX]LRQH�GL�WHJROH�
�

7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOD�FRSHUWXUD�

� �

7LSR�GL�LQWHUYHQWR� /¶LQWHUYHQWR�FRQVLVWH�QHO�VRVWLWXLUH�OH�WHJROH�GDQQHJJLDWH���

� �

3HULRGLFLWj�GHO�
FRQWUROOR�

4XDQGR�QHFHVVDULR�

� �

&DUDWWHULVWLFD�
RSHUDWRUL�

0DQRGRSHUD�HGLOH�

� �

5LVFKL�LQGLYLGXDWL�� &DGXWD�GL�PDWHULDOL�GDOO¶DOWR�
&DGXWD�GHOO¶DGGHWWR�LQ�TXRWD�
&DGXWD�GHOO¶DGGHWWR�D�OLYHOOR�

� �

,QIRUPD]LRQL�SHU�OH�
LPSUHVH�HVHFXWULFL�H�
ODYRUDWRUL�DXWRQRPL�
VXOOH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOO¶RSHUD�

SURJHWWDWD�H�GHO�
OXRJR�GL�ODYRUR�

�

� �

�
�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
$FFHVVR�DL�OXRJKL�HG�DO�
SRVWR�GL�ODYRUR��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD�

�
8WLOL]]R�GL�VFDOH�R�LPSDOFDWL��
�
�
�
�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQH�GHL�
SRVWL�GL�ODYRUR��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
�
�
�
�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQL�
FROOHWWLYH�H�UHODWLYL�
DQFRUDJJL��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
�
�
�
�
�
�
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�

�
�

�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQL�
LQGLYLGXDOL�H�UHODWLYL�
DQFRUDJJL��

�
(
�SUHYLVWR�XQR�VSHFLILFR�SHUFRUVR�FKH�
GDO�SXQWR�GL�DFFHVVR�DO�WHWWR�SHUPHWWD�GL�
UDJJLXQJHUH�LO�SXQWR�GL�ODYRUR�
ULPDQHQGR�DQFRUDWL�D�SDUWH�VWDELOH��

�
*OL�RSHUDWRUL�GHYRQR�HVVHUH�DQFRUDWL�DOOR�
VSHFLILFR�SHUFRUVR�SUHYLVWR�GDOOD�
FRPPLWWHQ]D��/¶DGGHWWR�DOO¶HVHFX]LRQH�GHL�
ODYRUL�GRYUj�SRVL]LRQDUH�RSSRUWXQL�SDOHWWL�
SHU�ILVVDUH�OH�LPEUDFDWXUH�GL�VLFXUH]]D��

�
,PSLDQWL�$OLPHQWD]LRQH�
HQHUJLD�LOOXPLQD]LRQH��

�
6RQR�VWDWL�SUHYLVWL�GLYHUVL�SXQWL�SHU�
O
DOODFFLR�HQHUJLD�HOHWWULFD�FROORFDWL�
DOO
LQWHUQR�GHOO
HGLILFLR�LQ�SURVVLPLWj�GHL�
SXQWL�GL�DFFHVVR�DO�WHWWR��

����
8WLOL]]R�GL�DWWUH]]DWXUD�D�QRUPD�������������

�
$SSURYYLJLRQDPHQWR�H�
PRYLPHQWD]LRQH�
FRPSRQHQWL��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
$SSURYYLJLRQDPHQWR�
PDWHULDOL�DWWUH]]DWXUH��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

��
/
DSSURYYLJLRQDPHQWR�GHOOH�WHJROH�H�GL�
DOWUL�PDWHULDOL�GHYH�DYYHQLUH�DWWUDYHUVR�OD�
YLD�GL�DFFHVVR�DOOD�FRSHUWXUD��/H�
RSHUD]LRQL�GL�VROOHYDPHQWR�GHL�PDWHULDOL�
GHYH�HVVHUH�HVHJXLWD�GD�DOPHQR�GXH�
DGGHWWL��

�
,JLHQH�GHO�ODYRUR���
3URGRWWL�H�VRVWDQ]H�
SHULFRORVH��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
,QWHUIHUHQ]H�H�SURWH]LRQH�
WHU]L��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
6HJUHJDUH�D�WHUUD�FRQ�QDVWUR�ELDQFR�
URVVR�OD�]RQD�VRWWRVWDQWH�OD�ODYRUD]LRQH�H�
GL�SRVVLELOH�SDVVDJJLR�SHUVRQH��SHU�OH�
ODYRUD]LRQL�VXOOH�DUWHULH�SXEEOLFKH�
O
LPSUHVD�GRYUj�HIIHWWXDUH�ULFKLHVWD�GL�
RFFXSD]LRQH�GL�VXROR�SXEEOLFR�

�
'3,��

�
,�ODYRUDWRUL�FKH�HVHJXLUDQQR�O
DWWLYLWj�PDQXWHQWLYD�GHYRQR�HVVHUH�GRWDWL�GL�UHJRODUL�
'3,��LQ�SDUWLFRODUH��
��LGRQHD�LPEUDFDWXUD��FLQWXUD�GL�VLFXUH]]D�FRVWLWXLWD�GD�IDVFLD�DGGRPLQDOH��EUHWHOOH��
FRVFLDOL�H�GD�DQHOOL�GL�DQFRUDJJLR�LQ�VFKLHQD�FRQ�IXQL�GL�WUDWWHQXWD��PDUFKLDWD��&(��
��LGRQHL�GLVSRVLWLYL�DQWLFDGXWD�WDOL�GD�SHUPHWWHUH�LO�VXSHUDPHQWR�DXWRPDWLFR�GHL�
VXSSRUWL�LQWHUPHGL�FKH�DQFRUDQR�LO�FLUFXLWR�GHOOD�IXQH��
��FDVFR�FRQ�VWULQJLQXFD�H�VFDUSH�GL�VLFXUH]]D�FRQ�SXQWDOH�DQWLVFKLDFFLDPHQWR�H�
VXROD�LQ�JRPPD�DQWLVFLYROR�GL�WLSR�IOHVVLELOH�SHU�SRWHU�JDUDQWLUH�OD�VHQVLELOLWj�GHO�
SLHGH�DOO
DSSRJJLR�VXOOD�FRSHUWXUD��

�
7DYROH�DOOHJDWH��

�
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�
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�

&RQWUROOR�LQWHJULWj�HG�HIILFLHQ]D�GHJOL�HOHPHQWL�FRPSOHPHQWDUL�
GHOOD�FRSHUWXUD�
�

7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOD�FRSHUWXUD�

� �

7LSR�GL�LQWHUYHQWR� /
DWWLYLWj�FRQVLVWH�QHO�FRQWUROOR�GHOO
LQWHJULWj��GHOO
HIILFLHQ]D��GHOOD�WHQXWD�GL���
-� OXFHUQDUL�H�GHL�UHODWLYL�HOHPHQWL�GL�WHQXWD�H�YHWUL��
-� FDQDOL�GL�JURQGD��SOXYLDOL��VFRVVDOLQH��JULJOLH�SDUDIRJOLH��
-� FRPLJQROL� GL� HYDFXD]LRQH� YDSRUL� FDSSH� DVSLUDQWL� FXFLQH� H� VFDULFKL�

VHUYL]L�LJLHQLFL��SDOL�GL�DQFRUDJJLR�GHOOH�SURWH]LRQL�LQGLYLGXDOL��
HVHJXLWD�SHULRGLFDPHQWH�R�D�VHJXLWR�GL�HYHQWL�PHWHRULFL�LPSRUWDQWL��

� �

3HULRGLFLWj�GHO�
FRQWUROOR�

4XDQGR�QHFHVVDULR�R�VHPHVWUDOPHQWH�

� �

&DUDWWHULVWLFD�
RSHUDWRUL�

0DQRGRSHUD�HGLOH�

� �

5LVFKL�LQGLYLGXDWL�� &DGXWD�GL�PDWHULDOL�GDOO¶DOWR�
&DGXWD�GHOO¶DGGHWWR�LQ�TXRWD�
&DGXWD�GHOO¶DGGHWWR�D�OLYHOOR�

� �

,QIRUPD]LRQL�SHU�OH�
LPSUHVH�HVHFXWULFL�H�
ODYRUDWRUL�DXWRQRPL�
VXOOH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOO¶RSHUD�

SURJHWWDWD�H�GHO�
OXRJR�GL�ODYRUR�

�

�
�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
$FFHVVR�DL�OXRJKL�HG�DO�
SRVWR�GL�ODYRUR��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD�

�
8WLOL]]R�GL�VFDOH�R�LPSDOFDWL��
�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQH�GHL�
SRVWL�GL�ODYRUR��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
�
�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQL�
FROOHWWLYH�H�UHODWLYL�
DQFRUDJJL��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��
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���



�

�

�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
6LFXUH]]D�GHL�/XRJKL�GL�
/DYRUR���3URWH]LRQL�
LQGLYLGXDOL�H�UHODWLYL�
DQFRUDJJL��

�
(
�SUHYLVWR�XQR�VSHFLILFR�SHUFRUVR�FKH�
GDO�SXQWR�GL�DFFHVVR�DO�WHWWR�SHUPHWWD�GL�
UDJJLXQJHUH�LO�SXQWR�GL�ODYRUR�
ULPDQHQGR�DQFRUDWL�D�SDUWH�VWDELOH��

�
*OL�RSHUDWRUL�GHYRQR�HVVHUH�DQFRUDWL�DOOR�
VSHFLILFR�SHUFRUVR�SUHYLVWR�GDOOD�
FRPPLWWHQ]D��/¶DGGHWWR�DOO¶HVHFX]LRQH�GHL�
ODYRUL�GRYUj�SRVL]LRQDUH�RSSRUWXQL�SDOHWWL�
SHU�ILVVDUH�OH�LPEUDFDWXUH�GL�VLFXUH]]D��

�
,PSLDQWL�$OLPHQWD]LRQH�
HQHUJLD�LOOXPLQD]LRQH��

�
6RQR�VWDWL�SUHYLVWL�GLYHUVL�SXQWL�SHU�
O
DOODFFLR�HQHUJLD�HOHWWULFD�FROORFDWL�
DOO
LQWHUQR�GHOO
HGLILFLR�LQ�SURVVLPLWj�GHL�
SXQWL�GL�DFFHVVR�DO�WHWWR��

����
8WLOL]]R�GL�DWWUH]]DWXUD�D�QRUPD�������������

�
$SSURYYLJLRQDPHQWR�H�
PRYLPHQWD]LRQH�
FRPSRQHQWL��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
$SSURYYLJLRQDPHQWR�
PDWHULDOL�DWWUH]]DWXUH��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

��
�

�
,JLHQH�GHO�ODYRUR���
3URGRWWL�H�VRVWDQ]H�
SHULFRORVH��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

���������������

�
,QWHUIHUHQ]H�H�SURWH]LRQH�
WHU]L��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

�
6HJUHJDUH�D�WHUUD�FRQ�QDVWUR�ELDQFR�
URVVR�OD�]RQD�VRWWRVWDQWH�OD�ODYRUD]LRQH�H�
GL�SRVVLELOH�SDVVDJJLR�SHUVRQH��1HL�
SUHVVL�GHOOH�WUDQVHQQH�VDUj�SRVL]LRQDWR�LO�
FDUWHOOR�GL�GLYLHWR�GL�DFFHVVR�DL�QRQ�
DGGHWWL�DL�ODYRUL�HG�HYHQWXDOPHQWH�GL�
DYYHUWLPHQWR�GHO�SHULFROR�GL�FDGXWD�GL�
RJJHWWL�GDOO
DOWR��

�
'3,��

�
,�ODYRUDWRUL�FKH�HVHJXLUDQQR�O
DWWLYLWj�PDQXWHQWLYD�GHYRQR�HVVHUH�GRWDWL�GL�UHJRODUL�
'3,��LQ�SDUWLFRODUH��
��LGRQHD�LPEUDFDWXUD��FLQWXUD�GL�VLFXUH]]D�FRVWLWXLWD�GD�IDVFLD�DGGRPLQDOH��EUHWHOOH��
FRVFLDOL�H�GD�DQHOOL�GL�DQFRUDJJLR�LQ�VFKLHQD�FRQ�IXQL�GL�WUDWWHQXWD��PDUFKLDWD��&(��
��LGRQHL�GLVSRVLWLYL�DQWLFDGXWD�WDOL�GD�SHUPHWWHUH�LO�VXSHUDPHQWR�DXWRPDWLFR�GHL�
VXSSRUWL�LQWHUPHGL�FKH�DQFRUDQR�LO�FLUFXLWR�GHOOD�IXQH��
��FDVFR�FRQ�VWULQJLQXFD�H�VFDUSH�GL�VLFXUH]]D�FRQ�SXQWDOH�DQWLVFKLDFFLDPHQWR�H�
VXROD�LQ�JRPPD�DQWLVFLYROR�GL�WLSR�IOHVVLELOH�SHU�SRWHU�JDUDQWLUH�OD�VHQVLELOLWj�GHO�
SLHGH�DOO
DSSRJJLR�VXOOD�FRSHUWXUD��

�
7DYROH�DOOHJDWH��

�
�
�
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�

,VSH]LRQH�H�SXOL]LD�DL�FDQDOL��QRGL��JULJOLH�SDUDIRJOLH��HWF��
�

7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOD�FRSHUWXUD�

� �

7LSR�GL�LQWHUYHQWR� /
DWWLYLWj�FRQVLVWH�QHOOD�SXOL]LD�GL���
-� FDQDOL�GL�JURQGD��SOXYLDOL��QRGL��VLIRQL��SR]]HWWL�H�JULJOLH�SDUDIRJOLH�

HVHJXLWD�SHULRGLFDPHQWH�R�D�VHJXLWR�GL�HYHQWL�PHWHRULFL�LPSRUWDQWL��㻌
� �

3HULRGLFLWj�GHO�
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7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOH�SDUWL�LQWHUQH�
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3HULRGLFLWj�GHO�
FRQWUROOR�

4XDQGR�QHFHVVDULR��

� �

&DUDWWHULVWLFD�
RSHUDWRUL�

0DQRGRSHUD�VSHFLDOL]]DWD�

� �

5LVFKL�LQGLYLGXDWL�� &DGXWD�GHOO¶DGGHWWR�D�OLYHOOR�
&DGXWD�GHOO¶DGGHWWR�GDOO¶DOWR�
&DGXWD�GL�PDWHULDOH�GDOO¶DOWR�
7DJOL�
8UWL�H�FROSL�

� �

,QIRUPD]LRQL�SHU�OH�
LPSUHVH�HVHFXWULFL�H�
ODYRUDWRUL�DXWRQRPL�
VXOOH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOO¶RSHUD�

SURJHWWDWD�H�GHO�
OXRJR�GL�ODYRUR�

�
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0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
�
3XQWL�FULWLFL� 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�

LQ�GRWD]LRQH�GHOO¶RSHUD�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�
DXVLOLDULH�

�
$FFHVVR�DL�OXRJKL�HG�DO�
SRVWR�GL�ODYRUR��

�
1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD�

�
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XWLOL]]DUH�DGHJXDWH�RSHUH�SURYYLVLRQDOL��

�
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�
3HU�ODYRUL�LQ�TXRWD�O
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/DYRUR���3URWH]LRQL�
FROOHWWLYH�H�UHODWLYL�
DQFRUDJJL��

1RQ�SUHYLVWD�VSHFLILFD�PLVXUD�
SUHYHQWLYD��

��
�
�����

�
�



�

�

�
0LVXUH�SUHYHQWLYH�H�SURWHWWLYH�LQ�GRWD]LRQH�GHOO¶RSHUD�
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7LSRORJLD�GHL�ODYRUL� /DYRUL�GL�PDQXWHQ]LRQH�DOOH�SDUWL�LQWHUQH�
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&DUDWWHULVWLFD�
RSHUDWRUL�

0DQRGRSHUD�VSHFLDOL]]DWD�
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5LVFKL�LQGLYLGXDWL�� &DGXWD�GHOO¶DGGHWWR�D�OLYHOOR�
&DGXWD�GHOO¶DGGHWWR�GDOO¶DOWR�
&DGXWD�GL�PDWHULDOH�GDOO¶DOWR�
,QDOD]LRQH�SROYHUL�H�YDSRUL�GL�VRVWDQ]H�QRFLYH�
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$EUDVLRQL�DJOL�DUWL�VXSHULRUL�
8UWL�H�FROSL�
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,QIRUPD]LRQL�SHU�OH�
LPSUHVH�HVHFXWULFL�H�
ODYRUDWRUL�DXWRQRPL�
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WHFQLFKH�GHOO¶RSHUD�

SURJHWWDWD�H�GHO�
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WUDQVLWR�R�SDVVDJJLR�

�
$SSURYYLJLRQDPHQWR�H�
PRYLPHQWD]LRQH�
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FRQWDWWR�FRQ�JOL�LPSLDQWL�HOHWWULFL�LQ�WHQVLRQH����,QYHVWLPHQWR��DXWRYHLFROL�
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XVR��OR�VWDWR�GL�FRQVHUYD]LRQH�
GHOOD�VFDOD�H�GHL�GLVSRVLWLYL�GL�WUDWWHQXWD�DQWLVGUXFFLROHYROL��1RQ�DGRSHUDUH�VFDOH�GL�PHWDOOR�YLFLQR�D�OLQHH�RG�
DSSDUHFFKLDWXUH� HOHWWULFKH�/D� VFDOD� GHYH� VXSHUDUH� GL� DOPHQR� �� PW�� LO� SLDQR� GL� DFFHVVR�� FXUDQGR� OD�
FRUULVSRQGHQ]D�GHO� SLROR� FRQ� OR� VWHVVR�'XUDQWH� O
XVR� OH� VFDOH�GHYRQR�HVVHUH� VWDELOL� H� YLQFRODWH�� 6H�QRQ�q�
SRVVLELOH�UDJJLXQJHUH�XQ�VXIILFLHQWH�JUDGR�GL�YLQFROR�OD�VFDOD�GHYH�HVVHUH�WUDWWHQXWD�DO�SLHGH�GD�XQD�SHUVRQD�
FKH�VHJXD�O
RSHUD]LRQH�SHU�WXWWR�LO�WHPSR�GL�XWLOL]]R�(
�VFRQVLJOLDWR�HVHJXLUH�ODYRUL�GLUHWWDPHQWH�VX�GL�HVVH��
�
9DOXWD]LRQH�GHO�UXPRUH��
*HQHULFR������G%�$���
�
'3,�H�6HJQDOHWLFD�



�

�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

1RPH��SHULFROR�JHQHULFR�
'HVFUL]LRQH��SHULFROR�JHQHULFR�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��(
�
FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��VHJQDOH�
FRPSOHPHQWDUH���

�

�
1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

3RVD�WXEL�IOHVVLELOL��3(��39&��DQDORJKL��H�UHODWLYH�RSHUH�
SUHIDEEULFDWH��SR]]HWWL��FDPHUHWWH�G¶LVSH]LRQH��VLPLOL��SHU�
IRJQDWXUD�
�
$QDOLVL�GHL�ULVFKL�
�

'HVFUL]LRQH�ULVFKLR� 3UREDELOLWj�FKH�VL�
YHULILFKL�

(QWLWj�GHO�
GDQQR�

&ODVVLILFD]LRQH�
GHO�5LVFKLR�

&DGXWD�LQ�SLDQR� 3RVVLELOH� 0RGHVWR� 0HGLR�
&DGXWD�GHQWUR�JOL�VFDYL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
&RQWDWWR�FRQ�OH�PDFFKLQH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
3URLH]LRQH�GL�VFKHJJH� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� 3UREDELOH� 0RGHVWR� $OWR�
3XQWXUH��WDJOL��DEUDVLRQL��IHULWH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
8UWL��FROSL��LPSDWWL� 3UREDELOH� 0RGHVWR� $OWR�
5XPRUH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
(OHWWURFX]LRQH� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
,QDOD]LRQH�SROYHUL�H�ILEUH� $OWDPHQWH�3UREDELOH� 0RGHVWR� $OWR�
,QYHVWLPHQWR� 3RVVLELOH� *UDYH� $OWR�
9LEUD]LRQL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
�
5LIHULPHQWL�1RUPDWLYL�
'�/JV����������H�V�P�L���
�
3URFHGXUH�RSHUDWLYH�
'HOLPLWDUH� O
DUHD�GL� ODYRUR�H�GL�PRYLPHQWD]LRQH�FRQ� L�PH]]L�PHFFDQLFL�FRQ�QDVWUR�GL�VHJQDOD]LRQH�ELDQFR�
URVVR�R�FRQ�SDUDSHWWR�UHJRODPHQWDUH��FROORFDWR�P�������GDO�FLJOLR�GHOOR�VFDYR��&RORUR�FKH�GHYRQR�RSHUDUH�LQ�
SURVVLPLWj�GL�]RQH�GL�WUDQVLWR�YHLFRODUH�YDQQR�IRUQLWL�JOL�LQGXPHQWL�IOXRUHVFHQWL�H�ULIUDQJHQWL��&ROORFDUH�L�FDUWHOOL�
GL� DYYHUWLPHQWR�� GLYLHWR�H� SUHVFUL]LRQH��3HU� O
DFFHVVR�DO� IRQGR�GHOOR� VFDYL� q� QHFHVVDULR�XWLOL]]DUH� VFDOH� � D�
PDQR�UHJRODPHQWDUL��DQFRUDWH�H�VSRUJHQWL�XQ�PHWUR�ROWUH� LO�SLDQR�G
DFFHVVR�� �&RQVHQWLUH� OD�PDQLSROD]LRQH�
GHL�WXEL�GL�SHVR��
∑� QRQ� VXSHULRUH� D� ����� NJ� �YDORUH� GHWHUPLQDWR� DSSOLFDQGR� OD� VHJXHQWH� IRUPXOD�

S ����[����[����[����[����[����[��NJ���IXRUL�WULQFHD��
∑� QRQ� VXSHULRUH� D� ���� NJ� �YDORUH� GHWHUPLQDWR� DSSOLFDQGR� OD� VHJXHQWH� IRUPXOD�

S ����[����[����[����[����[����[��NJ���GD�FLJOLR�HQWUR�WULQFHD��
6H� LO� WXER�GD�FDODUH� LQ� WULQFHD�QRQ�ULHQWUD�QHL� OLWL�GL�SHVR�ULSRUWDWR�� OD�PRYLPHQWD]LRQH�GHL� WXEL�GHYH�HVVHUH�
HIIHWWXDWD� HVFOXVLYDPHQWH� FRQ� PH]]L� PHFFDQLFL�/
RSHUDLR� LQ� WULQFHD� SURYYHGH� D� VSLQJHUH� LO� WXER� ILQR� DG�
LQQHVWDUOR� QHOO
DOWUR� JLj� SRVDWR�� H� DG� HIIHWWXDUH� OD� VDOGDWXUD� D� FDOGR� GHO� JLXQWR�� 3ULPD� GL� HIIHWWXDUH� TXHVWD�
RSHUD]LRQH�� YHULILFDUH� FKH� O
DWWUH]]DWXUD� VLD� GRWDWD� GL� PDUFDWXUD� &(�� FKH� O
DOLPHQWD]LRQH� HOHWWULFD� YHQJD�
IRUQLWD� GD� WUDVIRUPDWRUH� GL� VLFXUH]]D� SRVWR� IXRUL� GHOOR� VFDYR�� VWDWR� GL� HIILFLHQ]D� PHFFDQLFD� HG� HOHWWULFD�
GHOO
LPSLDQWR�� /
RSHUDWRUH� GHOOD� WHUQD�� VHFRQGR� JOL� RUGLQL� GHOO
RSHUDLR� LQ� WULQFHD�� FDOD� LQ� WULQFHD� LO� SR]]HWWR�
SUHIDEEULFDWR� XWLOL]]DQGR� O
DSSRVLWR� GLVSRVLWLYR� DQWLVILODPHQWR� H� SUHVWDQGR� DWWHQ]LRQH� DOOD� GLVSRVL]LRQH� GHO�
EDULFHQWUR�� DOOR� VWDWR� GHOOH� EUDJKH�/
RSHUDLR� LQ� WULQFHD� VL� DYYLFLQD� DOOD� SR]]HWWR� VROR� TXDQGR� KD� UDJJLXQWR�
TXDVL� LO� IRQGR� H� SURYYHGH� DO� ILVVDJJLR� H� DOOD� VXFFHVVLYD� ILQLWXUD� FRQ� PDOWD� FRQIH]LRQDWD� D� PDQR�� ,QILQH�
SURYYHGH�DOOD�SRVD�GHL�WHODL�H�GHL�FKLXVLQL��
�
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
(6&$9$725(�,'5$8/,&2�2�7(51$�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD� IXRUL� VHUYL]LR� GHOOD� OLQHH� R� OD� PHVVD� LQ� RSHUD� GL� LGRQHH� SURWH]LRQL�� /
HVFDYDWRUH� GHYH� HVVHUH� LQ�
SHUIHWWR� VWDWR�GL� HIILFLHQ]D� WHFQLFD� H�GL� VLFXUH]]D��(
� YLHWDWD� OD�SUHVHQ]D�GHJOL�RSHUDL� QHO� FDPSR�GL� D]LRQH�
GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��



�

�

$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�/
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�(IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
87(16,/,�'
862�&2081(�
'DUH�DL� ODYRUDWRUL� DWWUH]]DWXUH� DGHJXDWH� DO� ODYRUR� GD� VYROJHUH� H� IRUQLUH� OH� GRYXWH� LVWUX]LRQL� VXOOH�PRGDOLWj�
G
XVR��
60(5,*/,$75,&(�
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9�� H� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�3ULPD� GHOO
XVR� GHOOD� VPHULJOLDWULFH� YHULILFDUH� O
LQWHJULWj� GHOOH�
SURWH]LRQL�GHO� GLVFR�H�GHO� FDYR�GL� DOLPHQWD]LRQH�H� OD� IXQ]LRQDOLWj��(¶� YLHWDWR�PDQRPHWWHUH� OH�SURWH]LRQL�GHO�
GLVFR��LQWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
�
9DOXWD]LRQH�GHO�UXPRUH��
2SHUDWRUH�HVFDYDWRUH������G%�$��
2SHUDWRUH�WHUQD������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
*HQHULFR������G%�$��
�
'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

1RPH��SHULFROR�JHQHULFR�
'HVFUL]LRQH��SHULFROR�JHQHULFR�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��(
�
FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��VHJQDOH�
FRPSOHPHQWDUH���



�

�

�

�
1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�PDQL�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�FKH�QHFHVVLWDQR�GL�
SHUVRQDOH�SHU�LO�ORUR�IXQ]LRQDPHQWR�H�SHU�OD�VXSHUYLVLRQH�GHO�ORUR�RSHUDWR��
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��

�

�
1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

5LQILDQFR�H�ULQWHUUR�D�PDQR�
5LQILDQFR�H�ULQWHUUR�SHU�VWUDWL�VXFFHVVLYL��HVHJXLWR�SUHYDOHQWHPHWH�D�PDQR�H�FRQ�FRPSDWWD]LRQH�GHO�PDWHULDOH�
FRQIHULWR�LQ�WULQFHD��
�
$QDOLVL�GHL�ULVFKL�
�

'HVFUL]LRQH�ULVFKLR� 3UREDELOLWj�FKH�VL�
YHULILFKL�

(QWLWj�GHO�
GDQQR�

&ODVVLILFD]LRQH�
GHO�5LVFKLR�

&DGXWD�GHQWUR�JOL�VFDYL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
&RQWDWWR�FRQ�OH�PDFFKLQH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
3URLH]LRQH�GL�VFKHJJH� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
,QYHVWLPHQWR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
5LEDOWDPHQWR�H�VHSSHOOLPHQWR� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
3XQWXUH��WDJOL��DEUDVLRQL��IHULWH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
8UWL��FROSL��LPSDWWL� 3UREDELOH� 0RGHVWR� $OWR�
5XPRUH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
,QDOD]LRQH�SROYHUL�H�ILEUH� $OWDPHQWH�3UREDELOH� 0RGHVWR� $OWR�
9LEUD]LRQL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�

�
5LIHULPHQWL�1RUPDWLYL�
'�/JV����������H�V�P�L���
�
3URFHGXUH�RSHUDWLYH�
3ULPD� GL� HIIHWWXDUH� LO� ULQWHUUR�� JOL� RSHUDWRUL� YHULILFDQR� FKH� O
DUHD� GL� ODYRUR� VLD� GHOLPLWDWD�� FRQ� QDVWUR� GL�
VHJQDOD]LRQH� ELDQFR�URVVR�� H� VHJQDODWD�� 1HL� ODYRUL� GL� HVFDYD]LRQH� FRQ� PH]]L� PHFFDQLFL� q� YLHWDWD� OD�
SUHVHQ]D� GHJOL� RSHUDL� QHO� FDPSR� GL� D]LRQH� GHOOD� PDFFKLQD� RSHUDWULFH� H� VXO� FLJOLR� VXSHULRUH� GHO� IURQWH�
G
DWWDFFR�(
�YLHWDWD�OD�IRUPD]LRQH�GL�GHSRVLWL�GL�PDWHULDOL�SUHVVR�LO�FLJOLR�GHJOL�VFDYL��,Q�FDVR�GL�IRUPD]LRQH�GL�
SROYHUH�EDJQDUH�LO�WHUUHQR�*OL�RSHUDWRUL�DGGHWWL��GRSR�DYHUH�GLVVRGDWR�OD�WHUUD�R�LO�PDWHULDOH�LQHUWH��OR�FDULFDQR�
FRQ� LO� EDGLOH� VXOOD� FDUULROD�� OR� WUDVSRUWDQR� ILQR� DL� ERUGL� GHOOR� VFDYR�� OR� VFDULFDQR� H� OR� FRVWLSDQR� FRQ� LO�
PRWRFRVWLSDWRUH��ILQR�DO�FRPSOHWDPHQWR�GHO�ULQWHUUR���3ULPD�GHOO
XVR�GHO�FRPSDWWDWRUH�YHULILFDUH�O
HIILFLHQ]D�GHL�
FRPDQGL�� OR� VWDWR� GHOOH� SURWH]LRQL�'XUDQWH� O
XVR� GHO� FRPSDWWDWRUH�� JDUDQWLUH� VXIILFLHQWH� YHQWLOD]LRQH�
DPELHQWDOH�H�YLHWDUH�LO�ULIRUQLPHQWR�R�TXDOVLDVL�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�D�PRWRUH�DFFHVR���
�
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�/
DXWRFDUUR�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D�Ê�YLHWDWR�XVDUH�O
DXWRFDUUR�
SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH� H�GDOOH�QRUPH�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�
PDFFKLQD��
87(16,/,�'
862�&2081(�
0HWWHUH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�
VXOOH�PRGDOLWj�G
XVR��
&203$77$725(�$�3,$772�9,%5$17(�
1RQ� ODVFLDUH� OD�PDFFKLQD� LQ�PRWR�VHQ]D�VRUYHJOLDQ]D�1RQ�XWLOL]]DUH� OD�PDFFKLQD� LQ�DPELHQWL�FKLXVL�H�SRFR�
YHQWLODWL�(IIHWWXDUH�LO�ULIRUQLPHQWR�D�PDFFKLQD�VSHQWD��9LHWDUH�GL�IXPDUH��
�
9DOXWD]LRQH�GHO�UXPRUH��
$XWLVWD�DXWRFDUUR������G%�$��
*HQHULFR������G%�$��
�



�

�

'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

1RPH��SHULFROR�JHQHULFR�
'HVFUL]LRQH��SHULFROR�JHQHULFR�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��(
�
FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��VHJQDOH�
FRPSOHPHQWDUH���

�

�
1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�PDQL�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�FKH�QHFHVVLWDQR�GL�
SHUVRQDOH�SHU�LO�ORUR�IXQ]LRQDPHQWR�H�SHU�OD�VXSHUYLVLRQH�GHO�ORUR�RSHUDWR��
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��

�

�
1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

5LQILDQFR�H�ULQWHUUR�FRQ�PDFFKLQH�RSHUDWULFL��
5LQILDQFR�H�ULQWHUUR�SHU�VWUDWL�VXFFHVVLYL�FRQ�PDFFKLQH�RSHUDWULFL�FRQ�FRPSDWWD]LRQH�GHO�PDWHULDOH�FRQIHULWR�LQ�
WULQFHD��
�
$QDOLVL�GHL�ULVFKL�
�

'HVFUL]LRQH�ULVFKLR� 3UREDELOLWj�FKH�VL�
YHULILFKL�

(QWLWj�GHO�
GDQQR�

&ODVVLILFD]LRQH�
GHO�5LVFKLR�

&DGXWD�GHQWUR�JOL�VFDYL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
&DGXWD�LQ�SLDQR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
&RQWDWWR�FRQ�OH�PDFFKLQH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
3URLH]LRQH�GL�VFKHJJH� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
,QYHVWLPHQWR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
5LEDOWDPHQWR� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
6HSSHOOLPHQWR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
3XQWXUH��WDJOL��DEUDVLRQL��IHULWH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
8UWL��FROSL��LPSDWWL� 3UREDELOH� 0RGHVWR� $OWR�
5XPRUH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
,QDOD]LRQH�SROYHUL�H�ILEUH� $OWDPHQWH�3UREDELOH� 0RGHVWR� $OWR�
9LEUD]LRQL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�

�
5LIHULPHQWL�1RUPDWLYL�
'�/JV����������H�V�P�L���
�
3URFHGXUH�RSHUDWLYH�
3ULPD� GL� HIIHWWXDUH� LO� ULQWHUUR�� JOL� RSHUDWRUL� YHULILFDQR� FKH� O
DUHD� GL� ODYRUR� VLD� GHOLPLWDWD�� FRQ� QDVWUR� GL�
VHJQDOD]LRQH�ELDQFR�URVVR��H�VHJQDODWD��3HU� O
DFFHVVR�DO� IRQGR�GHJOL�VFDYL�q�QHFHVVDULR�XWLOL]]DUH�VFDOH��D�
PDQR�GL� WLSR� UHJRODPHQWDUH��DQFRUDWH�H�VSRUJHQWL�GL�DOPHQR�XQ�PHWUR�ROWUH� LO�SLDQR�G
DFFHVVR��/
RSHUDWRUH�
DGGHWWR� SRVL]LRQD� O
HVFDYDWRUH� H� OR� UHQGH� VWDELOH� WUDPLWH� JOL� VWDELOL]]DWRUL�� D� PHQR� FKH� QRQ� q� VX�
FLQJROL�(IIHWWXD� LO� ULHPSLPHQWR� GHOOR� VFDYR� SUHOHYDQGR� OD� WHUUD� H�R� LO�PDWHULDOH� LQHUWH� GHSRVLWDWR� QHO� UDJJLR�
G
D]LRQH� GHO� PH]]R�� PHQWUH� O
DOWUR� RSHUDWRUH�� D� GLVWDQ]D� GL� VLFXUH]]D�� FRVWLSD� OR� VFDYR� FRQ� LO�
PRWRFRVWLSDWRUH�3ULPD�GHOO
XVR�GHO�FRPSDWWDWRUH�YHULILFDUH� O
HIILFLHQ]D�GHL�FRPDQGL�� OR�VWDWR�GHOOH�SURWH]LRQL��
'XUDQWH� O
XVR� GHO� FRPSDWWDWRUH�� JDUDQWLUH� VXIILFLHQWH� YHQWLOD]LRQH� DPELHQWDOH�� (
� YLHWDWR� LO� ULIRUQLPHQWR� R�
TXDOVLDVL�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�D�PRWRUH�DFFHVR�&RORUR�FKH�GHYRQR�RSHUDUH�LQ�SURVVLPLWj�GL�]RQH�GL�
WUDQVLWR�YHLFRODUH�YDQQR�IRUQLWL�JOL�LQGXPHQWL�IOXRUHVFHQWL�H�ULIUDQJHQWL���
�
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
0,1,(6&$9$725(�(�2�0,1,3$/$��3$/$�&$5,&$75,&(�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R� OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL��/
HVFDYDWRUH�H�R�OD�SDOD�FRPSDWWD�
GHYRQR� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�� 9LHWDUH� OD� SUHVHQ]D� GHJOL� RSHUDL� QHO�
FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�R�GDOOD�SDOD�FRPSDWWD�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
&203$77$725(�$�3,$772�9,%5$17(�
1RQ� ODVFLDUH� OD�PDFFKLQD� LQ�PRWR�VHQ]D�VRUYHJOLDQ]D�1RQ�XWLOL]]DUH� OD�PDFFKLQD� LQ�DPELHQWL�FKLXVL�H�SRFR�
YHQWLODWL�(IIHWWXDUH�LO�ULIRUQLPHQWR�D�PDFFKLQD�VSHQWD��9LHWDUH�GL�IXPDUH��
87(16,/,�'
862�&2081(�
0HWWHUH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�
VXOOH�PRGDOLWj�G
XVR��
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�FRQ�SHUVRQDOH�D�
WHUUD�/
DXWRFDUUR�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D�Ê�YLHWDWR�XVDUH�O
DXWRFDUUR�



�

�

SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH� H�GDOOH�QRUPH�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�
PDFFKLQD��
�
9DOXWD]LRQH�GHO�UXPRUH��
2SHUDWRUH�PLQLSDOD������G%�$��
2SHUDWRUH�SDOD������G%�$��
*HQHULFR������G%�$��
�
'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

1RPH��SHULFROR�JHQHULFR�
'HVFUL]LRQH��SHULFROR�JHQHULFR�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��(
�
FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��VHJQDOH�
FRPSOHPHQWDUH���

�

�
1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��



�

�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�PDQL�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�FKH�QHFHVVLWDQR�GL�
SHUVRQDOH�SHU�LO�ORUR�IXQ]LRQDPHQWR�H�SHU�OD�VXSHUYLVLRQH�GHO�ORUR�RSHUDWR��
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��

�

�
1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

6FDYR�D�FLHOR�DSHUWR�R�DOO¶LQWHUQR�GL�HGLILFL��
6FDYR�D�FLHOR�DSHUWR�R�DOO¶LQWHUQR�GL�HGLILFL�HVHJXLWR�D�VH]LRQH�ULVWUHWWD�FRQ�O¶DXVLOLR�GL�HVFDYDWRUH�H�D�PDQR�LQ�
WHUUHQR�GL�TXDOVLDVL�QDWXUD��FDULFR��WUDVSRUWR�H�ULILXWR�GHL�PDWHULDOL��
�
$QDOLVL�GHL�ULVFKL�
�
'HVFUL]LRQH�ULVFKLR� 3UREDELOLWj�FKH�VL�YHULILFKL� (QWLWj�GHO�

GDQQR�
&ODVVLILFD]LRQH�
GHO�5LVFKLR�

&DGXWD�GHQWUR�JOL�VFDYL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
&DGXWD�LQ�SLDQR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
&RQWDWWR�FRQ�OH�PDFFKLQH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
3URLH]LRQH�GL�VFKHJJH� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
,QYHVWLPHQWR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
5LEDOWDPHQWR� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�
6HSSHOOLPHQWR� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
3XQWXUH��WDJOL��DEUDVLRQL��IHULWH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
8UWL��FROSL��LPSDWWL� 3UREDELOH� 0RGHVWR� $OWR�
5XPRUH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
,QDOD]LRQH�SROYHUL�H�ILEUH� $OWDPHQWH�3UREDELOH� 0RGHVWR� $OWR�
9LEUD]LRQL� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
$QQHJDPHQWR� 3RVVLELOH� 6LJQLILFDWLYR� $OWR�

�
5LIHULPHQWL�1RUPDWLYL�
'�/JV����������H�V�P�L���
�
3URFHGXUH�RSHUDWLYH�
3ULPD�GL�LQL]LDUH�L� ODYRUL�HIIHWWXDUH�XQ�VRSUDOOXRJR�SHU�ULOHYDUH� OD�SUHVHQ]D�QHOO
DUHD�LQWHUHVVDWD�GDL� ODYRUL�GL�
SHULFROL� LQWULQVHFL� DO� FDQWLHUH�� TXDOL�� FRQGXWWXUH� JDV� H� DFTXD�� OLQHH� HOHWWULFLWj� DUHD� R� LQWHUUDWD�� WHOHIRQR��
LQWHUIHUHQWL�FRQ�OH�RSHUD]LRQL�GD�HVHJXLUH�HG�HYHQWXDOPHQWH�GHILQLUH�XQ�DFFRUGR�WHFQLFR�FRQJLXQWR�'HOLPLWDUH�
O
DUHD�GL�VFDYR�FRQ�QDVWUR�GL�VHJQDOD]LRQH�ELDQFR�URVVR�R�FRQ�SDUDSHWWR�UHJRODPHQWDUH��FROORFDWR�DUUHWUDWR�GL�
P�������GDO�FLJOLR�GHOOR�VFDYR��$SSRVLWL�FDUWHOOL�GHYRQR�DYYHUWLUH�L�SHULFROL�SUHVHQWL�QHOO
DUHD�GL�ODYRUR�H�YLHWDUH�
O
DFFHVVR�DL�QRQ�DGGHWWL�DL� ODYRUL�3ULPD�GL� LQL]LDUH� L� ODYRUL�HIIHWWXDUH�XQ�VRSUDOOXRJR�SHU� ULOHYDUH� OD�SUHVHQ]D�
QHOO
DUHD�LQWHUHVVDWD�GDL�ODYRUL�GL�SHULFROL�LQWULQVHFL�DO�FDQWLHUH��TXDOL��FRQGXWWXUH�JDV�H�DFTXD��OLQHH�HOHWWULFLWj�
DUHD�R� LQWHUUDWD�� WHOHIRQR�� LQWHUIHUHQWL� FRQ� OH�RSHUD]LRQL�GD�HVHJXLUH�HG�HYHQWXDOPHQWH�GHILQLUH�XQ�DFFRUGR�
WHFQLFR� FRQJLXQWR�'HOLPLWDUH� O
DUHD� GL� VFDYR� FRQ� QDVWUR� GL� VHJQDOD]LRQH� ELDQFR�URVVR� R� FRQ� SDUDSHWWR�
UHJRODPHQWDUH��FROORFDWR�DUUHWUDWR�GL�P�������GDO�FLJOLR�GHOOR�VFDYR��$SSRVLWL�FDUWHOOL�GHYRQR�DYYHUWLUH�L�SHULFROL�
SUHVHQWL�QHOO
DUHD�GL�ODYRUR�H�YLHWDUH�O
DFFHVVR�DL�QRQ�DGGHWWL�DL�ODYRUL���
�
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
$872&$552�
'XUDQWH� OH�PDQRYUH� LQ� UHWURPDUFLD� R� FRQ� VFDUVD� YLVLELOLWj�� DVVLVWHUH� O
DXWLVWD� GHOO
DXWRFDUUR� GD� SHUVRQDOH� D�
WHUUD�� /
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�� (IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
0$57(//2�'(02/,725(�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL��(
�YLHWDWD�OD�SUHVHQ]D�GHJOL�RSHUDL�
QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
3203$�6200(56$�
$OLPHQWDUH�OD�SRPSD�DG�LQVWDOOD]LRQH�XOWLPDWD��'XUDQWH�LO�SRPSDJJLR�FRQWUROODUH�LO�OLYHOOR�GHOO
DFTXD��1HO�FDVR�
GL�XQD�SRPSD�FRQ�SHVFDQWH��HYLWDUH�LO�FRQWDWWR�GHOOD�VWHVVD�FRQ�DFTXD��
&203$77$725(�$�3,$772�9,%5$17(�
1RQ� ODVFLDUH� OD�PDFFKLQD� LQ�PRWR�VHQ]D�VRUYHJOLDQ]D�1RQ�XWLOL]]DUH� OD�PDFFKLQD� LQ�DPELHQWL�FKLXVL�H�SRFR�
YHQWLODWL�(IIHWWXDUH�LO�ULIRUQLPHQWR�D�PDFFKLQD�VSHQWD��9LHWDUH�GL�IXPDUH��
87(16,/,�'
862�&2081(�
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0HWWHUH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�
VXOOH�PRGDOLWj�G
XVR��
�
9DOXWD]LRQH�GHO�UXPRUH��
2SHUDWRUH�PLQLSDOD������G%�$��
2SHUDWRUH�SDOD������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
�
'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

1RPH��SHULFROR�JHQHULFR�
'HVFUL]LRQH��SHULFROR�JHQHULFR�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��(
�
FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��VHJQDOH�
FRPSOHPHQWDUH���

�

�
1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��
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�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�PDQL�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�FKH�QHFHVVLWDQR�GL�
SHUVRQDOH�SHU�LO�ORUR�IXQ]LRQDPHQWR�H�SHU�OD�VXSHUYLVLRQH�GHO�ORUR�RSHUDWR��
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
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OD�ORUR�DOWH]]D�R�SHU�DOWUH�FDXVH��FRPSRUWL�SHULFROR�GL�VEDQGDPHQWR��GHYRQR�HVVHUH�DVVLFXUDWH�R�WUDWWHQXWH�DO�
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DGRSHUDWH�RSSRUWXQH�SURFHGXUH����
�
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
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SRQWH�VXO�WHUUHQR�FRQ�WDYRORQL��/
DOWH]]D�PDVVLPD�FRQVHQWLWD��PLVXUD�GDO�SLDQR�GL�DSSRJJLR�DOO
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DWWUH]]DWXUH� GHYH� HVVHUH� IRUQLWD� WUDPLWH� TXDGUR� HOHWWULFR� FROOHJDWR� D� WHUUD� H� PXQLWR� GHL� GLVSRVLWLYL� GL�
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�
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
6&$/(�$�0$12�
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LQWHJULWj�GHO�FDYR�H�GHOOD�VSLQD�GL�DOLPHQWD]LRQH��8WLOL]]DUH�
XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�����9��H�
FRPXQTXH� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�3UHVWDUH� DWWHQ]LRQH� TXDQGR� VL� ODYRUD� VX� SDYLPHQWL�� PXUL� R�
TXDOVLDVL�DOWUR�OXRJR�GRYH�FL�VLD�OD�SRVVLELOLWj�GL� LQFRQWUDUH�FDYL�SRUWDQWL�FRUUHQWH�HOHWWULFD�GL�QRQ�WRFFDUOL�FRQ�
SDUWL�PHWDOOLFKH�GHOO
XWHQVLOH��
6&$1$/$75,&(�3(5�085,�('�,1721$&,�
9HULILFDUH� FKH� O
XWHQVLOH� VLD� D� GRSSLR� LVRODPHQWR� ����9��� YHULILFDUH� OD� SUHVHQ]D� GHO� FDUWHU� GL� SURWH]LRQH� H�
O
LQWHJULWj� GHO� FDYR� GL� DOLPHQWD]LRQH�3ULPD� GHOO
XVR� GHOOD� VFDQDODWULFH� FRQWUROODUH� LO� UHJRODUH� ILVVDJJLR� GHOOD�
IUHVD�R�GHL�GLVFKL��,QWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
�
9DOXWD]LRQH�GHO�UXPRUH��
*HQHULFR�G%�$��������
6FDQDODWULFH�HOHWWULFD������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
�
'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��



�

�

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

1RPH��SHULFROR�JHQHULFR�
'HVFUL]LRQH��SHULFROR�JHQHULFR�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��(
�
FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��VHJQDOH�
FRPSOHPHQWDUH���

�

�
1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�
DIILODWH��

�

�
1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

3XOL]LD�JHQHUDOH�PDQXDOH�
4XHVWD� DWWLYLWj� FRQVLVWH� QHO� ULSXOLUH�PDQXDOPHQWH� WXWWL� JOL� DPELHQWL� GHO� VRWWRWHWWR�� 7DOH� DWWLYLWj� GHYH�HVVHUH�
VYROWD�SUHYLD�DXWRUL]]D]LRQH�ULODVFLDWD�GDOOD�$�6�/���H�GD�SHUVRQDOH�TXDOLILFDWR��
�
$QDOLVL�GHL�ULVFKL�
�

'HVFUL]LRQH�ULVFKLR� 3UREDELOLWj�FKH�VL�
YHULILFKL�

(QWLWj�GHO�
GDQQR�

&ODVVLILFD]LRQH�
GHO�5LVFKLR�

&DGXWD�GDOO¶DOWR� 3RVVLELOH� *UDYH� $OWR�
3XQWXUH��WDJOL��DEUDVLRQL��IHULWH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
,QDOD]LRQH�GL�SROYHUL�� 3RVVLELOH� 6LJQLILFDWLYL� $OWR�
�
5LIHULPHQWL�1RUPDWLYL�
'�/JV����������H�V�P�L���
�
3URFHGXUH�RSHUDWLYH�
,O� SHUVRQDOH� DGGHWWR� DOOR� VYROJLPHQWR� GL� WDOH� DWWLYLWj� GHYH� LQGRVVDUH� SUHYHQWLYDPHQWH� WXWD� PRQRXVR� R�
ULXWLOL]]DELOH��VWLYDOL� LQ�JRPPD��JXDQWL�SURWHWWLYL��1HL� ODYRUL� LQ�HOHYDWR�XWLOL]]DUH�WUDEDWWHOOR�R�SLDWWDIRUPD�DHUD�
UHJRODPHQWDUH�1RQ�VSRVWDUH�LO�WUDEDWWHOOR�R�OD�SLDWWDIRUPD�DHUHD�TXDQGR�VX�GL�HVVD�q�SUHVHQWH�XQ�RSHUDWRUH��
$�ILQH�ODYRUL��LQ�RJQL�VLQJROD�DUHD�FRQILQDWD��VL�DWWXHUj�OD�SURFHGXUD�VHJXHQWH��
∑� LQVDFFDUH�FRQ�GHOLFDWH]]D�WXWWR�LO�PDWHULDOH�ULPRVVR��
∑� SXOLUH�DG�XPLGR�WXWWH�OH�VXSHUILFL��
$�TXHVWR�SXQWR�VL�GRYUj�SURFHGHUH�DG�XQ
LVSH]LRQH��SHU�GLFKLDUDUH�FRPSOHWDPHQWH�SXOLWL�L�ORFDOL���
��
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
87(16,/,�'
862�&2081(�
0HWWHUH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�
VXOOH�PRGDOLWj�G
XVR��'XUDQWH�O
XVR�GHJOL�XWHQVLOL�LQGRVVDUH�JXDQWL��RFFKLDOL�SURWHWWLYL��
�
9DOXWD]LRQH�GHO�UXPRUH��
*HQHULFR������G%�$���
�
'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
VRVWDQ]H�FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�
SHULFROR�GL�SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��
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�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�UHVSLUDWRUH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�OH�YLH�UHVSLUDWRULH�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�LO�SHULFROR�GL�LQWURGXUUH�QHOO
RUJDQLVPR��
PHGLDQWH�OD�UHVSLUD]LRQH��HOHPHQWL�QRFLYL�VRWWR�IRUPD�GL�JDV��SROYHUL��QHEELH��IXPL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�
PDFFKLQH�RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�
SUHIDEEULFDWH�R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�
DIILODWH��
�

�

1RPH��SHULFROR�RVWDFROR�LQ�DOWR�
'HVFUL]LRQH��DWWHQ]LRQH�PDWHULDOL�VRVSHVL�R�SDUWL�VSRUJHQWL�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDWHULDOL�VRVSHVL�H�SDUWL�
VSRUJHQWL��(
�FRPSOHWDWR�GL�VROLWR�GDOOD�VFULWWD�HVSOLFDWLYD�GHO�SHULFROR�HVLVWHQWH��

�

�
1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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�

$VSRUWD]LRQH� GL� PDWHULDOH� LQJRPEUDQWH� H� GL� PDWHULDOH� GHWHULRUDWR�
LUUHFXSHUDELOH�
4XHVWD�DWWLYLWj�FRQVLVWH�QHOO
DVSRUWDUH�LO�PDWHULDOH�LQJRPEUDQWH�H�LO�PDWHULDOH�GHWHULRUDWR�LUUHFXSHUDELOH�GD�WXWWL�
JOL� DPELHQWL� GHO� VRWWRWHWWR�� 4XHVWL� ODYRUL� YHQJRQR� VYROWL� LQ� SDUWH� PDQXDOPHQWH� HG� LQ� SDUWH� FRQ� O
DXVLOLR� GL�
XWHQVLOL�PDQXDOL�H�PHFFDQLFL�7DOH�DWWLYLWj�GHYH�HVVHUH�VYROWD�SUHYLD�DXWRUL]]D]LRQH�ULODVFLDWD�GDOOD�$�6�/���H�
GD�SHUVRQDOH�TXDOLILFDWR��
�
$QDOLVL�GHL�ULVFKL�
�

'HVFUL]LRQH�ULVFKLR� 3UREDELOLWj�FKH�VL�
YHULILFKL�

(QWLWj�GHO�
GDQQR�

&ODVVLILFD]LRQH�
GHO�5LVFKLR�

&DGXWD�GDOO
DOWR� 3RVVLELOH� *UDYH� $OWR�
&DGXWD�GL�PDWHULDOL�GDOO¶DOWR� 3RVVLELOH� *UDYH� $OWR�
3XQWXUH��WDJOL��DEUDVLRQL��IHULWH� 3UREDELOH� 6LJQLILFDWLYR� $OWR�
8UWL��FROSL��LPSDWWL� 3UREDELOH� 0RGHVWR� $OWR�
,QYHVWLPHQWR� 3RVVLELOH� *UDYH� $OWR�
,QDOD]LRQH�GL�SROYHUL�� 3RVVLELOH� 6LJQLILFDWLYL� $OWR�
,QYHVWLPHQWR� 3RVVLELOH� *UDYH� $OWR�
(OHWWURFX]LRQH� 3RVVLELOH� *UDYH� $OWR�
�
�
5LIHULPHQWL�1RUPDWLYL�
'�/JV����������H�V�P�L���
�
3URFHGXUH�RSHUDWLYH�
3ULPD�GL� LQL]LDUH� L� ODYRUL� �YHULILFDUH� OD�FRQIRUPLWj�DOOH�QRUPH�H� OR�VWDWR�PDQXWHQWLYR�GHL�PH]]L�R�GHOOH�RSHUH�
SURYYLVLRQDOL�GHVWLQDWH�DO� ODYRUR�LQ�TXRWD�1HOO
XVR�DWWHQHUVL�DO� OLEUHWWR�GL� LVWUX]LRQL�GHO�IDEEULFDQWH�6SRVWDUH� LO�
FDUUR� R� LO� SRQWH� VX� UXRWH� TXDQGR� q� QRQ� SUHVHQWH� VXO� FHVWHOOR� DOFXQ� ODYRUDWRUH�� 7XWWL� L� ODYRUDWRUL� GHYRQR�
LQGRVVDUH�SUHYHQWLYDPHQWH� WXWD�PRQRXVR�R� ULXWLOL]]DELOH�FRQ�FDSSXFFLR�� IDFFLDOH� ILOWUDQWH��VWLYDOL� LQ�JRPPD��
JXDQWL� SURWHWWLYL�� 3HU� ULPXRYHUH� L� PDWHULDOL� ULPRVVL� RFFRUUH� XWLOL]]DUH� XWHQVLOL� PDQXDOL� R� DWWUH]]DWXUD�
HOHWWULFD�&DODUH�D�WHUUD� L�PDWHULDOL�HG�HYLWDUH�GL�VRVSHQGHUH� L�FDULFKL�VXOOH�SHUVRQH��3XOLUH� OH�]RQH�GL� ODYRUR��
'XUDQWH� OD� PRYLPHQWD]LRQH� GHL� PDWHULDOL� q� QHFHVVDULR� FXUDUH� FKH� OH� PDQRYUH� GHL� PH]]L� DYYHQJDQR� LQ�
FRQGL]LRQL�GL�VLFXUH]]D��DVVLFXUDQGR�FKH�FLz�DYYHQJD�VRWWR�LO�FRQWUROOR�GLUHWWR�GL�XQ�SUHSRVWR�*LRUQDOPHQWH�H�
DO�WHUPLQH�GHL�ODYRUL�VL�GRYUj�SURFHGHUH�DOOD�SXOL]LD�GHOO
DUHD�GL�ODYRUR�H�GHOOH�UHODWLYH�]RQH�GL�DFFHVVR�(YLWDUH�
GL� ODVFLDUH� '3,� VXO� WHWWR�� PDWHULDOH� GLVVHPLQDWR� QHO� FDQWLHUH� H� ODVWUH� LQ� ]RQH� GL� WUDQVLWR�*OL� XWHQVLOL� H� OH�
DSSDUHFFKLDWXUH� HOHWWULFKH� GRYUDQQR� HVVHUH� GHULYDWH� GD� SUHVH� SRVWH� VX� TXDGUR� HOHWWULFR� GL� FDQWLHUH��
$FFHUWDUVL� GHO� SHUFRUVR� GHL� FDYL� GL� DOLPHQWD]LRQH� DO� ILQH� GL� LPSHGLUH� FKH� SRVVDQR� HVVHUH� LQWHUHVVDWL� GD�
IHQRPHQL� GL� XVXUD� R� WUDQFLDWXUD�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� XWLOL]]DWL� LQ� EDVH� DOOD� YDOXWD]LRQH� GHO�
ULVFKLR�UXPRUH��
��
$WWUH]]DWXUH�H�PDFFKLQDUL��RSHUH�SURYYLVLRQDOL�H�VRVWDQ]H�
3217(�68�5827(��75$%$77(//2��
,� WUDEDWWHOOL� GHYRQR�HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH�SHU� O
DOWH]]D�SHU� FXL� VRQR�FRVWUXLWL�� VHQ]D� O
DJJLXQWD�GL�
VRYUDVWUXWWXUH��3ULPD�GHOO
XWLOL]]R�GHO�WUDEDWWHOOR�DFFHUWDUVL�GHOOD�SHUIHWWD�SODQDULWj�H�YHUWLFDOLWj�GHOOD�VWUXWWXUD�H��
VH�SRVVLELOH��ULSDUWLUH�LO�FDULFR�GHO�SRQWH�VXO�WHUUHQR�D�PH]]R�GL�JURVVL�WDYRORQL�/
DOWH]]D�PDVVLPD�FRQVHQWLWD��
PLVXUDWD�GDO�SLDQR�GL�DSSRJJLR�DOO
XOWLPR�SLDQR�GL� ODYRUR��q�SDUL�D�P�������$OO
HVWHUQR�H�SHU�JUDQGL�DOWH]]H�L�
SRQWL� YDQQR�DQFRUDWL� DOOD�FRVWUX]LRQH�DOPHQR�RJQL�GXH�SLDQL�,� SRQWL� FRQ�DOWH]]D�VXSHULRUH�D�P������YDQQR�
FRUUHGDWL� FRQ� SLHGL� VWDELOL]]DWRUL�� LO� SLDQR� GL� ODYRUR� GHYH� SUHYHGHUH� XQ� SDUDSHWWR� SHULPHWUDOH� FRQ� WDYROD�
IHUPDSLHGH�DOWD�DOPHQR�FP������
$872*58�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�&RQWUROODUH�L�SHUFRUVL�H�OH�DHUHH�GL�
PDQRYUD��DSSURQWDQGR�JOL�HYHQWXDOL�UDIIRU]DPHQWL�/
DXWRJU��GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�
H�GL�VLFXUH]]D�Ê� IDWWR�GLYLHWR�GL�XVDUH� O
DXWRJU��SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�



�

�

QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
DXWRJU���
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�/
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�Ê� IDWWR� GLYLHWR� GL� XVDUH�
O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�(IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
&$55(//2�(/(9$725(�
3ULPD� GHOO
XWLOL]]R� YHULILFDUH� FKH� QHOOD� ]RQD� GL� ODYRUR� QRQ� YL� VLDQR� OLQHH� HOHWWULFKH� DHUHH� FKH� SRVVDQR�
LQWHUIHULUH�FRQ�OH�PDQRYUH��FRQWUROODUH�L�SHUFRUVL�H�OH�DUHH�GL�PDQRYUD�DSSURQWDQGR�JOL�HYHQWXDOL�UDIIRU]DPHQWL��
YHULILFDUH�LO�IXQ]LRQDPHQWR�GHL�FRPDQGL�GL�JXLGD�FRQ�SDUWLFRODUH�ULJXDUGR�SHU�L�IUHQL��
�
9DOXWD]LRQH�GHO�UXPRUH��
$GGHWWR�DXWRJU�������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
�
'3,�H�6HJQDOHWLFD�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�
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WHUUHQR� LQ� SHQGHQ]D� �PD[� ��� FD���� SRVL]LRQDUH� OD� SDUWH� DQWHULRUH� ULYROWD� YHUVR� OD� VDOLWD� HG� DSSOLFDUH� OH�
FDO]DWRLH� DOOH� UXRWH� DQWHULRUL�9HULILFDUH� OD�PHVVD� LQ� IRU]D� GHO� VLVWHPD� LGUDXOLFR� FRQWUROODQGRQH� OD� SUHVVLRQH�
DWWUDYHUVR� O
DSSRVLWD� VWUXPHQWD]LRQH�6WDELOL]]DUH� LO� PH]]R� HVWUDHQGR� FRPSOHWDPHQWH� WXWWL� L� SLHGLQL�
VWDELOL]]DWRUL�,QWHUGLUH�OD�]RQD�VRWWRVWDQWH�L�ODYRUL�H�SURWHJJHUH�L�SDVVDJJL�REEOLJDWRUL��9LHWDUH�O
DYYLFLQDPHQWR��
OD� VRVWD� H� LO� WUDQVLWR� GHOOH� SHUVRQH�PHGLDQWH� DYYLVL� H� VEDUUDPHQWL� QHOOD� ]RQD� VRWWRVWDQWH� OH� GHPROL]LRQL�� ,O�
ODYRUR�GHYH�SURFHGHUH�GDOO
DOWR�YHUVR� LO�EDVVR��EDJQDQGR�IUHTXHQWHPHQWH� OH�SDUWL�GD�ULPXRYHUH��*OL�XWHQVLOL�
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GHYRQR� HVVHUH� SURYYLVWL� GL� XQD� YDOYROD� GL� VLFXUH]]D� WDUDWD� SHU� OD� SUHVVLRQH� PDVVLPD� GL� HVHUFL]LR� H� GL�
GLVSRVLWLYR� FKH� DUUHVWL� DXWRPDWLFDPHQWH� LO� ODYRUR� GL� FRPSUHVVLRQH� DO� UDJJLXQJLPHQWR� GHOOD� SUHVVLRQH�
PDVVLPD� GL� HVHUFL]LR�/
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DWWUH]]DWXUH� R� GHYRQR� HVVHU�DGRSHUDWH� RSSRUWXQH�SURFHGXUH�� ,� ODYRUDWRUL� GHYRQR� LQGRVVDUH� FDVFR��JXDQWL��
VFDUSH�GL�VLFXUH]]D��RFFKLDOL�R�YLVLHUD�GL�SURWH]LRQH�GHJOL�RFFKL�H�LQGRVVDUH�FLQWXUD�GL�VLFXUH]]D�FRQ�IXQH�GL�
WUDWWHQXWD�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� IRUQLWL� DL� ODYRUDWRUL� HG� XWLOL]]DWL� LQ� EDVH� DOOD� YDOXWD]LRQH� GHO�
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3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��
�

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR��



�

�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�

�



�

�

�

5LPR]LRQH�GL�SLWWXUH�FRQ�JHWWR�G
DFTXD�DG�DOWD�SUHVVLRQH�
�
2SHUH�SURYYLVLRQDOL�H�$WWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��FRPSUHVVRUH�G
DULD�
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
HOHWWURFX]LRQH� SRVVLELOH� PRGHVWD� �
JHWWL� SUREDELOH� OLHYH� ;�
LQDO]LRQH�IXPL� SRVVLELOH� PRGHVWD� ;�
UXPRUH� SRVVLELOH� PRGHVWD� ;�
VFKL]]L� PROWR�SUREDELOH� OLHYH� ;�
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
3URFHGXUH�
,QWHUGLUH� OD� ]RQD� VRWWRVWDQWH� L� ODYRUL� H� SURWHJJHUH� L� SDVVDJJL� REEOLJDWRUL�3URWHJJHUH� FRQ� WHOL� OH� DUHH� FKH�
SRWUHEEHUR�HVVHUH�LQWHUHVVDWH�GDO�JHWWR�H�GDJOL�VFKL]]L�GL�DFTXD�H�SDUWLFHOOH�3HU�ODYRUL�DG�DOWH]]D�VXSHULRUH�D�
PHWUL� ���� DOOHVWLUH� SRQWHJJL� R� DOWUH� LGRQHH� RSHUH� SURYYLVLRQDOL�3URFHGHUH� DOO
DFFHUWDPHQWR� GHOOD� UHJRODULWj�
GHOO
RSHUD�SURYYLVLRQDOH�DGRSHUDWD�H�GHOOD�SUHVHQ]D�GHOOH�SUHVFULWWH�SURWH]LRQL�YHUVR�LO�YXRWR�6RWWR�RJQL�SRQWH�
GL�VHUYL]LR�GHYH�HVVHUH�UHDOL]]DWR�XQ�SRQWH�GL�VLFXUH]]D�UHDOL]]DWR�DOOR�VWHVVR�PRGR�GHO�SULPR��
Ê�YLHWDWR�DGRWWDUH�VFDOH��SRQWL�VX�UXRWH�R�VX�FDYDOOHWWL�VXL�SRQWL�GHO�SRQWHJJLR�R�SUHGLVSRUUH�OH�PH]]HSRQWDWH��
Ê�YLHWDWR�VRYUDFFDULFDUH�JOL� LPSDOFDWL�HG� LQJRPEUDUH� L�SRQWL�GL�VHUYL]LR�9HULILFDUH� O
LQWHJULWj�GHL� WXEL�H� OD� ORUR�
FRUUHWWD� FRQQHVVLRQH� DO� FRPSUHVVRUH� H� DOOD� SLVWROD�� FRQWUROODUH� OD� UHJRODULWj� GHOOH� SURWH]LRQL� ILVVH� GHO�
FRPSUHVVRUH��YHULILFDUH�OD�SXOL]LD�GHOO
XJHOOR�GHOOD�SLVWROD�'HULYDUH�O
DOLPHQWD]LRQH�HOHWWULFD�GD�TXDGUR�HOHWWULFR�
GL�FDQWLHUH�D�QRUPD�UHJRODUPHQWH�FROOHJDWR�DOO
LPSLDQWR�GL� WHUUD�'XUDQWH� O
XVR�GHO�FRPSUHVVRUH�WHQHUH�VRWWR�
FRQWUROOR� L�PDQRPHWUL�$GRSHUDUH�DO� SLVWROD� FRQ�PROWD� FDXWHOD� HYLWDQGR�GL� RULHQWDUH� LO� JHWWR� G
DFTXD�DG�DOWD�
SUHVVLRQH�YHUVR�SDUWL�GHO�FRUSR�6H�SUHVHQWL�DGGHWWL�D�GLYHUVH�ODYRUD]LRQL�FRRUGLQDUH�JOL�LQWHUYHQWL�H�DVVLFXUDUH�
VSD]LR�H�YLDELOLWj�QHFHVVDULH�SHU�L�PRYLPHQWL�H�OH�PDQRYUH�LQ�VLFXUH]]D�,�ODYRUDWRUL�GHYRQR�LQGRVVDUH�VWLYDOL�GL�
JRPPD�� LQGXPHQWL� SURWHWWLYL�� JXDQWL�� YLVLHUD�� PDVFKHUD�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG�
XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
&2035(6625(�'
$5,$�
3RVL]LRQDUH� LO� FRPSUHVVRUH� LQ� OXRJKL� VXIILFLHQWHPHQWH� DUHDWL�� LQ� FRQGL]LRQL� VWDELOL� H� ORQWDQR� GD� PDWHULDOL�
LQILDPPDELOL��YHULILFDUQH� OD�VWUXPHQWD]LRQH�H� O
LQWHJULWj�GHOO
LVRODPHQWR�DFXVWLFR�H�GHOOH�FRQQHVVLRQL�GHL� WXEL��
(IIHWWXDUH�L�ULIRUQLPHQWL�GL�FDUEXUDQWH�D�PRWRUH�VSHQWR��
3217(**,2�0(7$//,&2�
3ULPD� GHOO
LQL]LR� GHO� ODYRUR� VXO� SRQWHJJLR� YHULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO�
ULVFKLR�GL�FDGXWD�GDOO
DOWR�H�DOOD�VWDELOLWj�JHQHUDOH��$FFHUWDUVL�FKH�VRWWR�RJQL�SRQWH�GL�VHUYL]LR�VLD�UHDOL]]DWR�XQ�
SRQWH� GL� VLFXUH]]D�� 9LHWDUH� O
DFFXPXOR� WHPSRUDQHR� GL� PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXDQWH�
VRYUDFFDULFR� H� ULGX]LRQH� GHOOR� VSD]LR� SHU� OD� PRYLPHQWD]LRQH�$FFHUWDUVL� GHOO
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL�
VLFXUH]]D� GDOOH� OLQHH� HOHWWULFKH� DHUHH� D� FRQGXWWRUL� QXGL�Ê� YLHWDWR� GHSRVLWDUH� PDWHULDOH� LQ� TXDQWLWj�
HFFHVVLYH�/
XWLOL]]R� q� FRQVHQWLWR�� VROR� DO� SHUVRQDOH� DGGHWWR� DL� ODYRUL�Ê� YLHWDWR� VDOLUH� H�R� VFHQGHUH� OXQJR� L�
PRQWDQWL�R�JHWWDUH�GDOO
DOWR�HOHPHQWL�GL�SRQWHJJLR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
*HQHULFR������G%�$��



�

�

�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR��



�

�

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�



�

�

�

5HDOL]]D]LRQH�GHO�PDQWR�GL�FRSHUWXUD�FRQ�FRSSL�R�WHJROH�SRUWRJKHVH�
�
2SHUH�SURYYLVLRQDOL�H�$WWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��FOLSSHU��VHJD�FLUFRODUH�D�SHQGROR���JUX�D�WRUUH�URWDQWH��XWHQVLOL�G
XVR�FRUUHQWH��
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� ;�
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
FHVRLDPHQWR���VWULWRODPHQWR� SRVVLELOH� PRGHVWD� �
HOHWWURFX]LRQH� SRVVLELOH� JUDYH� �
LQDOD]LRQH�SROYHUL���ILEUH� SUREDELOH� OLHYH� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SRVVLELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� JUDYLVVLPD� �
UDGLD]LRQL�QRQ�LRQL]]DQWL� SUREDELOH� OLHYH� ;�
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
3ULPD�GL�SURFHGHUH�DOOD�HVHFX]LRQH�GL�ODYRUL�VXL�WHWWL�H�FRSHUWXUH�YDULH�GHYH�DFFHUWDUVL�GHOOD�ORUR�UHVLVWHQ]D�LQ�
UHOD]LRQH� DO� SHVR� GHJOL� RSHUDL� SUHYLVWL� H� GHL� PDWHULDOL� GD� XWLOL]]DUH� HG� HYHQWXDOPHQWH� GLVSRUUH� � WDYROH�
ULSDUWLWULFL� GHL� FDULFKL� H� VRWWRSDOFKL� SHU� OD� ULGX]LRQH� GHOO
DOWH]]D� GL� FDGXWD�$FFHUWDUVL� FKH� LO� SRQWHJJLR� VLD�
SURYYLVWR�DO�SLDQR�GL� ODYRUR�GL� UHJRODUH�SRQWH�GL�VHUYL]LR�H�VRWWRSRQWH�GL�VLFXUH]]D�Ê�YLHWDWR�DGRWWDUH�VFDOH��
SRQWL� VX� UXRWH�R�VX�FDYDOOHWWL� VXL�SRQWL�GL�SRQWHJJLR��(YHQWXDOPHQWH�SUHGLVSRUUH� OH�PH]]HSRQWDWH�9HULILFDUH�
O
LQWHJULWj�GHL�FDYL�GHOO
DOLPHQWD]LRQH�HOHWWULFD��SUHGLVSRUUH�OH�OLQHH�LQ�PRGR�GD�QRQ�SRWHU�HVVHUH�GDQQHJJLDWL�
PHFFDQLFDPHQWH�GXUDQWH�O
HVHFX]LRQH�GHL� ODYRUL��XWLOL]]DUH�SUROXQJKH�D�QRUPD�H�FROOHJDUOL��FRUUHWWDPHQWH�DO�
TXDGUR�GL�FDQWLHUH�SURWHWWR�GD�LQWHUUXWWRUH�PDJQHWRWHUPLFR�8WLOL]]DUH�IXQL�LQ�UHJRODUH�VWDWR�GL�FRQVHUYD]LRQL�H�
JDQFL�FRQ�VLVWHPD�GL�FKLXVXUD�D�QRUPD�1RQ�LQJRPEUDUH�L�SRVWL�GL�ODYRUR�VXL�SRQWHJJL��
Ê�YLHWDWR�GHSRVLWDUH�PDWHULDOL� VXJOL� LPSDOFDWL��VDOYR�TXDQWLWj�PLQLPH�H� WHPSRUDQHH�,O� GDWRUH�GL� ODYRUR�GHYH�
LQIRUPDUH� L� ODYRUDWRUL� VXOOH�FRUUHWWH�PRGDOLWj�GL�HVHFX]LRQH�GHOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��6H� L�
SHVL�GD�PRYLPHQWDUH�VXSHUDQR�L����.J�R�VRQR�LQJRPEUDQWL��ELVRJQD�DWWXDUH�PLVXUH�WHFQLFKH�H�R�SURFHGXUH�GL�
ODYRUR� WDOL� GD� HYLWDUH� VIRU]L� SHULFRORVL� GD� SDUWH� GHL� ODYRUDWRUL�2JQL� TXDOYROWD� LO� FDULFR� q� VXSHULRUH� D� ��� .J��
GHYRQR�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GHL� ODYRUDWRUL�DGGHWWL�DOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� LGRQHH�
DWWUH]]DWXUH�R�GHYRQR�HVVHU�DGRSHUDWH�RSSRUWXQH�SURFHGXUH��SHVL�WUDVSRUWDWL�GD�SL��RSHUDL��,Q�TXHVWD�IDVH�L�
ODYRUDWRUL�GRYUDQQR�XWLOL]]DUH�JXDQWL�SURWHWWLYL��VFDUSH�DQWLQIRUWXQLVWLFKH��FDVFR��RFFKLDOL�GL�IRUPD�DYYROJHQWH�
GXUDQWH� O
XWLOL]]R� GHOOD� VHJD�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ� EDVH� DOOD�
YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
*58�$�7255(�527$17(�
9HULILFDUH�O
DVVHQ]D�GL�VWUXWWXUH�ILVVH�H�R�HOHWWULFKH�DHUHH�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�URWD]LRQH��FRQWUROODUH�
OD�VWDELOLWj�GHOOD�EDVH�G
DSSRJJLR�0DQRYUDUH�OD�JUX�GD�XQD�SRVWD]LRQH�VLFXUD�R�GDOOD�FDELQD�DYYLVDUH�O
LQL]LR�
GHOOD�PDQRYUD�FRO�VHJQDODWRUH�DFXVWLFR�HG�DWWHQHUVL�VFUXSRORVDPHQWH�DOOH�SRUWDWH�LQGLFDWH�GDL�FDUWHOOL��
3217(**,2�0(7$//,&2�
3ULPD� GHOO
LQL]LR� GHO� ODYRUR� VXO� SRQWHJJLR� YHULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO�
ULVFKLR�GL�FDGXWD�GDOO
DOWR�H�DOOD�VWDELOLWj�JHQHUDOH��$FFHUWDUVL�FKH�VRWWR�RJQL�SRQWH�GL�VHUYL]LR�VLD�UHDOL]]DWR�XQ�
SRQWH� GL� VLFXUH]]D�� 9LHWDUH� O
DFFXPXOR� WHPSRUDQHR� GL� PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXHQWH�



�

�

VRYUDFFDULFR� H� ULGX]LRQH� GHOOR� VSD]LR� SHU� OD� PRYLPHQWD]LRQH�$FFHUWDUVL� GHOO
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL�
VLFXUH]]D� �PLQLPR� �� PHWUL�� GDOOH� OLQHH� HOHWWULFKH� DHUHH� D� FRQGXWWRUL� QXGL�Ê� YLHWDWR� GHSRVLWDUH�PDWHULDOH� LQ�
TXDQWLWj� HFFHVVLYH�/
XWLOL]]R� GHO� SRQWHJJLR� GHYH� HVVHUH� FRQVHQWLWR�� SHU� OD� GXUDWD� QHFHVVDULD�� VROR� DO�
SHUVRQDOH� DGGHWWR� DL� ODYRUL�Ê� YLHWDWR� VDOLUH� H�R� VFHQGHUH� OXQJR� L� PRQWDQWL� R� JHWWDUH� GDOO
DOWR� HOHPHQWL� GL�
SRQWHJJLR��
&/,33(5��6(*$�&,5&2/$5(�$�3(1'2/2��
8WLOL]]DUH� OD� PDFFKLQD� VROR� GRSR� FKH� VL� q� YHULILFDWR� O
LQWHJULWj� GHOOH� SDUWL� HOHWWULFKH� YLVLELOL�� O
HIILFLHQ]D� GHO�
GLVSRVLWLYR� FRQWUR� LO� ULDYYLDPHQWR� GHO� PRWRUH� LQ� VHJXLWR� DG� XQ
LQWHUUX]LRQH� H� ULWRUQR� GHOO
HQHUJLD� HOHWWULFD�
�ERELQD� GL� VJDQFLR��� YHULILFDUH� O
HIILFLHQ]D� GHOOH� SURWH]LRQL� ODWHUDOL�� GHOOD� ODPD� H� GHO� FDUWHU� GHOOD�
FLQJKLD�6FROOHJDUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$GGHWWR�JUX������G%�$��
$UJDQR�D�EDQGLHUD������G%�$��
$GGHWWR�FOLSSHU�������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��



�

�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR��

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�

�
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�

7LQWHJJLDWXUD�GL�SDUHWL�HVWHUQH�
�
2SHUH�SURYYLVLRQDOL��VRVWDQ]H�H�DWWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��DFTXD�UDJLD��XWHQVLOL�G
XVR�FRUUHQWH�
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
GHUPDWLWL��LUULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH� SRVVLELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL��ILEUH��JDV��YDSRUL� PROWR�SUREDELOH� JUDYH� ;�
LQFHQGLR� SRVVLELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� OLHYH� �
UXPRUH� SRVVLELOH� PRGHVWD� ;�
WRVVLFR��LUULWD�SHOOH�HG�RFFKL�� SRVVLELOH� PRGHVWD� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� OLHYH� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
3URFHGXUH�
3HU� ODYRUL� DG� DOWH]]D� VXSHULRUH� D�PHWUL� ���� DOOHVWLUH� SRQWHJJL� R� DOWUH� LGRQHH� RSHUH� SURYYLVLRQDOL�3URFHGHUH�
DOO
DFFHUWDPHQWR� GHOOD� UHJRODULWj� GHOO
RSHUD� SURYYLVLRQDOH� DGRSHUDWD� H� GHOOD� SUHVHQ]D� GHOOH� SUHVFULWWH�
SURWH]LRQL�YHUVR�LO�YXRWR�/
XOWLPR�LPSDOFDWR�GRYUj�DYHUH�L��PRQWDQWL�DOWL�QRQ�PHQR�GL�P������ULVSHWWR�DOO
XOWLPR�
SLDQR�GL� ODYRUR�R�DOOD� FRSHUWXUD�3URWHJJHUH�FRQ� WHOL� OH�DUHH� FKH� SRWUHEEHUR�HVVHUH� LQWHUHVVDWH�GDO� JHWWR�H�
GDJOL�VFKL]]L�GL�DFTXD�H�SDUWLFHOOH�Ê�YLHWDWR�VRYUDFFDULFDUH�JOL�LPSDOFDWL�3HU�OD�SLWWXUD�H�VROYHQWL�FRQVXOWDUH�OH�
UHODWLYH�VFKHGH�WRVVLFRORJLFKH�GD�DFTXLVLUH�GDOOD�GLWWD�SURGXWWULFH�HG�DSSOLFDUQH�OH�SUHFDX]LRQL�LQGLFDWH��
6H� LO� SURGRWWR� q� LQ�PLVFHOD� VROYHQWH�� q� YLHWDWR� IXPDUH� R� XWLOL]]DUH� ILDPPH� OLEHUH�� 'HSRVLWDUH� LO� SURGRWWR� LQ�
OXRJR�DHUDWR�� HVHQWH�GD�TXDOVLDVL� VRUJHQWH�G
LQQHVFR��DSSRUUH� LGRQHD�VHJQDOHWLFD�GL� VLFXUH]]D�HVWHUQD� HG�
LQWHUQD�1HL�ORFDOL�GRYH�YHQJRQR�HIIHWWXDWL�WUDYDVL�H�PLVFHOD]LRQL�GL�YHUQLFL�H�VROYHQWL�SUHGLVSRUUH�LGRQHL�PH]]L�
GL�HVWLQ]LRQH� LQFHQGL�H�FDUWHOOL� ULFKLDPDQWL� L� SULQFLSDOL�REEOLJKL��SHULFROL�H�FDXWHOH�� ,Q�FDVR�GL�VSDQGLPHQWR�GL�
YHUQLFL�H�VROYHQWL��TXHVWL�GHYRQR�HVVHUH�SURQWDPHQWH�HOLPLQDWL�PHGLDQWL�VRVWDQ]H�DVVRUEHQWL�H�QHXWUDOL]]DQWL��
(YLWDUH�LQ�RJQL�FDVR�LO�FRQWDWWR�FRQ�OH�PDQL�H�VRSUDWWXWWR�GHJOL�RFFKL�,�UHFLSLHQWL�FRQWHQHQWL�YHUQLFL�H�VROYHQWL�
GHYRQR� HVVHUH� ULHPSLWL� QRQ� ROWUH� LO� ���� GHOOD� ORUR� FDSDFLWj� H� GHYRQR� UHFDUH� VHPSUH� O
LQGLFD]LRQH� GHO�
FRQWHQXWR�� ,� FRQWHQLWRUL� YXRWL� GHYRQR� HVVHUH� FKLXVL� HUPHWLFDPHQWH� FRQ� L� ORUR� FRSHUFKL�� *OL� VWUDFFL� VSRUFKL�
LPEHYXWL� GL� VRVWDQ]H� LQILDPPDELOL� HG� DOWUL� ULILXWL� SHULFRORVL� GHYRQR� HVVHUH� UDFFROWL� LQ� DSSRVLWL� FRQWHQLWRUL�
DQWLQFHQGLR��4XDQGR�LO�FDULFR�q�VXSHULRUH�D����.J��GHYRQR�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�LGRQHH�
DWWUH]]DWXUH� SL�� RSHUDL�,� ODYRUDWRUL� GHYRQR� LQGRVVDUH� JXDQWL�� VWLYDOL� LQ� JRPPD�� LQGXPHQWL� SURWHWWLYL��
PDVFKHULQD� FRQ� ILOWUL� VSHFLILFL�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ� EDVH� DOOD�
YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
3217(**,2�0(7$//,&2�
9HULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO� ULVFKLR� GL� FDGXWD� GDOO
DOWR� H� DOOD� VWDELOLWj�
JHQHUDOH��$FFHUWDUVL�FKH�VRWWR�RJQL�SRQWH�GL�VHUYL]LR�VLD�UHDOL]]DWR�XQ�SRQWH�GL�VLFXUH]]D��(YLHWDWR�O
DFFXPXOR�
WHPSRUDQHR� GL� PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXDQWH� VRYUDFFDULFR� H� ULGX]LRQH� GHOOR� VSD]LR� SHU� OD�
PRYLPHQWD]LRQH�$FFHUWDUVL�GHOO
HVLVWHQ]D�GHOOD�GLVWDQ]D�GL�VLFXUH]]D�GDOOH�OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�
QXGL�Ê�YLHWDWR�GHSRVLWDUH�PDWHULDOH� LQ�TXDQWLWj�HFFHVVLYH�/
XWLOL]]R�q�FRQVHQWLWR�VROR�DO�SHUVRQDOH�DGGHWWR�DL�
ODYRUL�Ê�YLHWDWR�VDOLUH�H�R�VFHQGHUH�OXQJR�L�PRQWDQWL�R�JHWWDUH�GDOO
DOWR�HOHPHQWL�GL�SRQWHJJLR��
352'2772�
3HU�LO�VROYHQWH�JDUDQWLUH�XQD�EXRQD�YHQWLOD]LRQH�(
�YLHWDWR� O
XVR�GL�ILDPPH� OLEHUH�R�IXPDUH��8WLOL]]DUH�JXDQWL�
HG�RFFKLDOL�7HQHUH�LQ�FRQWHQLWRUL�VLJLOODWL�DOO
DVFLXWWR�H�ORQWDQR�GD�IRQWL�GL�FDORUH�
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�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��REEOLJDWRULR�OHJJHUH�OH�LVWUX]LRQL�
'HVFUL]LRQH��q�REEOLJDWRULR�OHJJHUH�OH�LVWUX]LRQL�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�VRVWDQ]H�SHULFRORVH��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�
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�

1RPH��SHULFROR�VRVWDQ]H�WRVVLFKH�
'HVFUL]LRQH��DWWHQ]LRQH�VRVWDQ]H�WRVVLFKH�
3RVL]LRQH��1HL�OXRJKL�GL�LPPDJD]]LQDPHQWR�GHOOH�VRVWDQ]H�FRUURVLYH�R�LUULWDQWL��SHU�HV��
DPPRQLDFD��WUHPHQWLQD��PHUFXULR��WHWUDFORUXUR�GL�FDUERQLR��HFF����

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�
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�

9HUQLFLDWXUD�DOO
HVWHUQR�RSHUH�LQ�IHUUR�SUHYLD�SUHSDUD]LRQH�GHO�IRQGR�
�
6RVWDQ]H�H�DWWUH]]DWXUH�
9HUQLFH�ROHR�UHVLQRVH�LQ�VROYHQWL��PROD��FRPSUHVVRUH�G
DULD��IOHVVLELOH��VPHULJOLDWULFH���SLVWROD�SHU�YHUQLFLDWXUD�
D�VSUX]]R��XWHQVLOL�G
XVR�FRUUHQWH��
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SRVVLELOH� JUDYH� ;�
FRQWDWWR�FRQ�VRVWDQ]H�WRVVLFKH� LPSUREDELOH� PRGHVWD� �
LQDOD]LRQL�YDSRUL� PROWR�SUREDELOH� JUDYH� ;�
LQDO]LRQH�IXPL� SRVVLELOH� PRGHVWD� ;�
LQFHQGLR� SRVVLELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� PRGHVWD� �
UXPRUH� SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
3HU� ODYRUL� DG� DOWH]]D� VXSHULRUH� D�PHWUL� ���� DOOHVWLUH� SRQWHJJL� R� DOWUH� LGRQHH� RSHUH� SURYYLVLRQDOL�3URFHGHUH�
DOO
DFFHUWDPHQWR� GHOOD� UHJRODULWj� GHOO
RSHUD� SURYYLVLRQDOH� DGRSHUDWD� H� GHOOD� SUHVHQ]D� GHOOH� SUHVFULWWH�
SURWH]LRQL�YHUVR� LO� YXRWR�Ê�YLHWDWR�DGRWWDUH� VFDOH��SRQWL�VX� UXRWH�R�VX� FDYDOOHWWL�VXL�SRQWL� GHO�SRQWHJJLR�PD�
SUHGLVSRUUH�OH�PH]]HSRQWDWH�Ê�YLHWDWR�VRYUDFFDULFDUH�JOL�LPSDOFDWL�H�LQJRPEUDUH�L�SRQWL�GL�VHUYL]LR�&RQVXOWDUH�
OH�UHODWLYH�VFKHGH�WRVVLFRORJLFKH�GHOOD�SLWWXUD�H�LO�VROYHQWH�GD�DFTXLVLUH�GDOOD�GLWWD�SURGXWWULFH�HG�DSSOLFDUQH�OH�
SUHFDX]LRQL�LQGLFDWH�6H�LO�SURGRWWR�q�LQ�PLVFHOD�VROYHQWH��q�YLHWDWR�IXPDUH�R�XWLOL]]DUH�ILDPPH�OLEHUH��9HQWLODUH�
DEERQGDQWHPHQWH� O
DPELHQWH�GL� ODYRUR�'HSRVLWDUH� LO�SURGRWWR� LQ� OXRJR�DHUDWR��HVHQWH�GD�TXDOVLDVL�VRUJHQWH�
G
LQQHVFR�� DSSRUUH� LGRQHD� VHJQDOHWLFD� GL� VLFXUH]]D� HVWHUQD� HG� LQWHUQD�1HL� ORFDOL� GRYH� YHQJRQR� HIIHWWXDWL�
WUDYDVL�H�PLVFHOD]LRQL�GL�YHUQLFL�H�VROYHQWL�SUHGLVSRUUH�LGRQHL�PH]]L�GL�HVWLQ]LRQH�LQFHQGL�H�FDUWHOOL�ULFKLDPDQWL�
L�SULQFLSDOL�REEOLJKL��SHULFROL�H�FDXWHOH���
,Q�FDVR�GL�VSDQGLPHQWR�GL�YHUQLFL�H�VROYHQWL��TXHVWL�GHYRQR�HVVHUH�SURQWDPHQWH�HOLPLQDWL�PHGLDQWL�VRVWDQ]H�
DVVRUEHQWL�H�QHXWUDOL]]DQWL��(YLWDUH�LQ�RJQL�FDVR� LO�FRQWDWWR�FRQ�OH�PDQL�H�VRSUDWWXWWR�GHJOL�RFFKL��,�UHFLSLHQWL�
FRQWHQHQWL� YHUQLFL� H� VROYHQWL� GHYRQR� HVVHUH� ULHPSLWL� QRQ� ROWUH� LO� ���� GHOOD� ORUR� FDSDFLWj� H� GHYRQR� UHFDUH�
VHPSUH� O
LQGLFD]LRQH� GHO� FRQWHQXWR�� ,� FRQWHQLWRUL� YXRWL� GHYRQR� HVVHUH� FKLXVL� HUPHWLFDPHQWH� FRQ� L� ORUR�
FRSHUFKL��*OL�VWUDFFL�VSRUFKL�LPEHYXWL�GL�VRVWDQ]H�LQILDPPDELOL�HG�DOWUL�ULILXWL�SHULFRORVL�GHYRQR�HVVHUH�UDFFROWL�
LQ�DSSRVLWL�FRQWHQLWRUL�DQWLQFHQGLR��3ULPD�GHOOD�YHUQLFLDWXUD�D�VSUX]]R�YHULILFDUH� O
LQWHJULWj�GHL� WXEL� H� OD� ORUR�
FRUUHWWD�FRQQHVVLRQH��FRQWUROODUH� OD� UHJRODULWj�GHOOH�SURWH]LRQL� ILVVH�GHO�FRPSUHVVRUH�8WLOL]]DUH�FRPSUHVVRUL�
VLOHQ]LDWL��
'XUDQWH� O
XVR� GHO� FRPSUHVVRUH� WHQHUH� VRWWR� FRQWUROOR� L� PDQRPHWUL�)DUH� HVWUHPD� DWWHQ]LRQH� DL� ODYRUL� GL�
WLQWHJJLDWXUD�HVHJXLWL�D�VSUX]]R�SRLFKp�LO�����GHOOD�SLWWXUD�YLHQH�LQ�SDUWH�GLVSHUVR�QHOO
DPELHQWH�HG� LQ�SDUWH�
ULPEDO]DWR� YHUVR� O
RSHUDWRUH�,� ODYRUDWRUL� GHYRQR� LQGRVVDUH� JXDQWL�� VWLYDOL� LQ� JRPPD�� LQGXPHQWL� SURWHWWLYL��
PDVFKHULQD� FRQ� ILOWUL� VSHFLILFL�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ� EDVH� DOOD�
YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
&2035(6625(�'
$5,$�
3RVL]LRQDUH� LO� FRPSUHVVRUH� LQ� OXRJKL� VXIILFLHQWHPHQWH� DUHDWL�� LQ� FRQGL]LRQL� VWDELOL� H� ORQWDQR� GD� PDWHULDOL�
LQILDPPDELOL��YHULILFDUQH� OD�VWUXPHQWD]LRQH�H� O
LQWHJULWj�GHOO
LVRODPHQWR�DFXVWLFR�H�GHOOH�FRQQHVVLRQL�GHL� WXEL��
(IIHWWXDUH�L�ULIRUQLPHQWL�GL�FDUEXUDQWH�D�PRWRUH�VSHQWR��
3,672/$�3(5�9(51,&,$785$�$�6358==2�
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�

9HULILFDUH� OD� SXOL]LD� GHOO
XJHOOR� H� GHOOH� WXED]LRQL� H� FRQWUROODUH� OH� FRQQHVVLRQL� WUD� WXEL� GL� DOLPHQWD]LRQH� H�
SLVWROD�,Q� FDVR� GL� ODYRUL� LQ� DPELHQWL� FRQILQDWL�� SUHGLVSRUUH� XQ� VLVWHPD� GL� DVSLUD]LRQH� YDSRUL� H�R� GL�
YHQWLOD]LRQH�,QWHUURPSHUH�O
DIIOXVVR�GHOO
DULD�QHOOH�SDXVH�GL�ODYRUR��
352'2772�
9HQWLODUH�O
DPELHQWH�GL�ODYRUR��QRQ�IXPDUH��QRQ�XVDUH�ILDPPH�OLEHUH�HG�XWLOL]]DUH�JXDQWL�SURWHWWLYL�HG�RFFKLDOL�
7HQHUH�L�FRQWHQLWRUL�VLJLOODWL�LQ�OXRJR�DVFLXWWR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$GGHWWR�VDEELDWULFH�������G%�$��
3LVWROD�SHU�YHUQLFLDWXUD������G%�$��
*HQHULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��REEOLJDWRULR�OHJJHUH�OH�LVWUX]LRQL�
'HVFUL]LRQH��q�REEOLJDWRULR�OHJJHUH�OH�LVWUX]LRQL�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�VRVWDQ]H�SHULFRORVH��



�

�

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��SHULFROR�VRVWDQ]H�WRVVLFKH�
'HVFUL]LRQH��DWWHQ]LRQH�VRVWDQ]H�WRVVLFKH�
3RVL]LRQH��1HL�OXRJKL�GL�LPPDJD]]LQDPHQWR�GHOOH�VRVWDQ]H�FRUURVLYH�R�LUULWDQWL��SHU�HV��
DPPRQLDFD��WUHPHQWLQD��PHUFXULR��WHWUDFORUXUR�GL�FDUERQLR��HFF����

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�



�

�

�

5HDOL]]D]LRQH�GL�FRQWURVRIILWWL�LQ�FDUWRQJHVVR�
�
2SHUH�SURYYLVLRQDOL�H�DWWUH]]DWXUH�
3RQWL�VX�UXRWH��VFDOH�D�PDQR��VFDOH�GRSSLH��VHJD�FLUFRODUH��WUDSDQR�HOHWWULFR��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SRVVLELOH� JUDYH� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� PRGHVWD� ;�
HOHWWURFX]LRQH� SRVVLELOH� JUDYH� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYLVVLPD� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� OLHYH� ;�
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV�����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
/H� VFDOH� GRSSLH� QRQ� GHYRQR� VXSHUDUH� O
DOWH]]D� GL�P�� �� H� GHYRQR�HVVHUH� SURYYLVWH� GL� FDWHQD� GL� DGHJXDWD�
UHVLVWHQ]D� R� GL� DOWUR� WLSR� GL� GLVSRVLWLYR� FKH� LPSHGLVFD� O
DSHUWXUD� GHOOD� VFDOD� ROWUH� LO� OLPLWH� SUHVWDELOLWR� GL�
VLFXUH]]D��
,� ODYRUL� HVHJXLWL�DG� DOWH]]D�VXSHULRUH�D�PHWUL� ��GHYRQR�SUHYHGHUH� O
XVR�GL� LGRQHL�SRQWHJJL�FRQ�SDUDSHWWR� H�
IDVFLD� SDUDSLHGH� UHJRODPHQWDUL�(
� FRQVHQWLWR� O
XVR�� LQ� GHURJD� DO� FROOHJDPHQWR� HOHWWULFR� GL� WHUUD�� GL� XWHQVLOL�
HOHWWULFL� SRUWDWLOL� GRWDWL� GL� GRSSLR� LVRODPHQWR� FHUWLILFDWR� GD� LVWLWXWR� ULFRQRVFLXWR� GDOOR� 6WDWR�,Q� TXHVWD� IDVH� L�
ODYRUDWRUL�GHYRQR� LQGRVVDUH�FDVFR��JXDQWL��VFDUSH�GL�VLFXUH]]D��RFFKLDOL�R�YLVLHUD�GL�SURWH]LRQH�GHJOL�RFFKL��
3ULPD�GL�VDOLUH�LQ�TXRWD�LQGRVVDUH�LPEUDFDWXUD�DQWLFDGXWD�,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�XWLOL]]DWL�LQ�EDVH�
DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH�
�
3UHVFUL]LRQL�
75$3$12�(/(775,&2�
8WLOL]]DUH� LO� WUDSDQR�HOHWWULFR� D� GRSSLR� LVRODPHQWR� ����9�� R� DOLPHQWDWR� D� EDVVLVVLPD� WHQVLRQH� GL� VLFXUH]]D�
����9�� H� FRPXQTXH� QRQ� FROOHJDWR� DOO
LPSLDQWR� GL� WHUUD�3ULPD� GHOO
XVR� GHO� WUDSDQR� YHULILFDUH� O
LQWHJULWj� H�
O
LVRODPHQWR�GHL�FDYL�H�GHOOD�VSLQD�GL�DOLPHQWD]LRQH&RQWUROODUH�LO�UHJRODUH�ILVVDJJLR�GHOOD�SXQWD�,QWHUURPSHUH�
O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
6(*$�&,5&2/$5(�
/H�VHJKH�FLUFRODUL�ILVVH�GHYRQR�HVVHUH�SURYYLVWH���
D�� GL� XQD� VROLGD� FXIILD� UHJLVWUDELOH� DWWD� DG� HYLWDUH� LO� FRQWDWWR� DFFLGHQWDOH� GHO� ODYRUDWRUH� FRQ� OD� ODPD� H� DG�
LQWHUFHWWDUH�OH�VFKHJJH���
E��GL�FROWHOOR�GLYLVRUH�LQ�DFFLDLR��SHU�LO�WDJOLR�VLFXUR�GL�WDYRODPH�LQ�OXQJR��DSSOLFDWR�SRVWHULRUPHQWH�DOOD�ODPD�D�
GLVWDQ]D�GL�QRQ�SL��GL�PP���GDOOD�GHQWDWXUD�SHU�PDQWHQHUH�DSHUWR�LO�WDJOLR���
F��GL�VFKHUPL�PHVVL�DL�GXH�ODWL�GHOOD�ODPD�QHOOD�SDUWH�VSRUJHQWH�VRWWR�OD�WDYROD�GL�ODYRUR�LQ�PRGR�GD�LPSHGLUQH�
LO� FRQWDWWR��4XDORUD�SHU�HVLJHQ]H� WHFQLFKH�QRQ�VLD�SRVVLELOH� O
DGR]LRQH�GHO� GLVSRVLWLYR�GL� FXL�DOOD� OHWW�� D���VL�
GHYH� DSSOLFDUH� XQR� VFKHUPR� SDUDVFKHJJH� GL� GLPHQVLRQL� DSSURSULDWH�&ROOHJDUH� OD�PDFFKLQD� DOO
LPSLDQWR� GL�
WHUUD� FRRUGLQDWR� FRQ� LQWHUUXWWRUL� GLIIHUHQ]LDOL� DXWRPDWLFL�$FFHUWDUH� FKH� OD� VHJD� FLUFRODUH� VLD� SURYYLVWD� GL�
GLVSRVLWLYR�FRQWUR�LO�ULDYYLDPHQWR�DFFLGHQWDOH��ERELQD�GL�VJDQFLR��DO�ULVWDELOLUVL�GHOOD�WHQVLRQH�GL�UHWH��
6&$/(�'233,(�
/H�VFDOH�GRSSLH�QRQ�GHYRQR�PDL�VXSHUDUH� L���PW��GL�DOWH]]D�H�GHYRQR�HVVHUH�SURYYLVWH�GL� FDWHQH�RG�DOWUR�
GLVSRVLWLYR�FKH�QH�LPSHGLVFD�O
DSHUWXUD�ROWUH�LO�OLPLWH�VWDELOLWR�3HU�JDUDQWLUH�OD�VWDELOLWj�GHOOD�SRVL]LRQH�GL�ODYRUR�
q� RSSRUWXQD� FKH� OD� VFDOD� WHUPLQL� FRQ� XQD� SLDWWDIRUPD� H� FRQ� L� � PRQWDQWL� SUROXQJDWL� GL� ���� FP� VRSUD� GL�



�

�

HVVD�3HU�L�ODYRUL�GD�HVHJXLUVL�VXOOH�VFDOH�RFFRUUH�WHQHUVL�FRQ�LO�YROWR�YHUVR�OD�VFDOD��FRQ�L�SLHGL�VXO�PHGHVLPR�
SLROR�H�VSRVWDWL�YHUVR�L�PRQWDQWL��VHQ]D�VSRVWDUVL�HFFHVVLYDPHQWH�YHUVR�L�ODWL�R�DOO
LQGLHWUR�Qp�IDUH�PRYLPHQWL�
EUXVFKL��&RQWUROODUH�FKH�OH�VFDOH�QRQ�SUHVHQWLQR�GLIHWWL�FRVWUXWWLYL�H�YHULILFDUH�VHPSUH��SULPD�GHOO
XVR��OR�VWDWR�
GL� FRQVHUYD]LRQH� GHOOD� VFDOD� H� GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�� 1RQ� DGRSHUDUH�PDL� VFDOH� GL�
PHWDOOR�YLFLQR�D�OLQHH�RG�DSSDUHFFKLDWXUH�HOHWWULFKH�*OL�DWWUH]]L�R�JOL�XWHQVLOL�YDQQR�WHQXWL�LQ�ERUVH�RG�DWWDFFKL�
DOOD�FLQWXUD�RQGH�HYLWDUQH�OD�FDGXWD�HG�DYHUH�OD�PDQL�OLEHUH��
3217(�68�5827(��75$%$77(//2��
,� WUDEDWWHOOL� GHYRQR�HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH�SHU� O
DOWH]]D�SHU� FXL� VRQR�FRVWUXLWL�� VHQ]D� O
DJJLXQWD�GL�
VRYUDVWUXWWXUH�3ULPD�GHOO
XWLOL]]R�GHO�WUDEDWWHOOR�DFFHUWDUVL�GHOOD�SHUIHWWD�SODQDULWj�H�YHUWLFDOLWj�GHOOD�VWUXWWXUD�H��
VH�SRVVLELOH��ULSDUWLUH�LO�FDULFR�GHO�SRQWH�VXO�WHUUHQR�D�PH]]R�GL�JURVVL�WDYRORQL�/
DOWH]]D�PDVVLPD�FRQVHQWLWD��
PLVXUDWD�GDO�SLDQR�GL�DSSRJJLR�DOO
XOWLPR�SLDQR�GL� ODYRUR��q�SDUL�D�P�������$OO
HVWHUQR�H�SHU�JUDQGL�DOWH]]H�L�
SRQWL� YDQQR�DQFRUDWL� DOOD�FRVWUX]LRQH�DOPHQR�RJQL�GXH�SLDQL�,� SRQWL� FRQ�DOWH]]D�VXSHULRUH�D�P������YDQQR�
FRUUHGDWL� FRQ� SLHGL� VWDELOL]]DWRUL�� LO� SLDQR� GL� ODYRUR� GHYH� SUHYHGHUH� XQ� SDUDSHWWR� SHULPHWUDOH� FRQ� WDYROD�
IHUPDSLHGH�DOWD�DOPHQR�FP�����9HULILFDUH�FKH� OH� OLQHH�HOHWWULFKH�DHUHH�VL� WURYLQR�D�GLVWDQ]D�VXSHULRUH�D�P��
������
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
7UDSDQR�HOHWWULFR������G%�$��
$GGHWWR�VHJD�FLUFRODUH������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��



�

�

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�



�

�

�

7LQWHJJLDWXUD�GL�SDUHWL�H�VRIILWWL�D�UXOOR�R�D�SHQQHOOR�
�
2SHUH�SURYYLVLRQDOL��VRVWDQ]H�H�DWWUH]]DWXUH�
3RQWL�VX�FDYDOOHWWL��SRQWL�VX�UXRWH��DFTXD�UDJLD��XWHQVLOL�G
XVR�FRUUHQWH��
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYH� �
LQDOD]LRQL�YDSRUL� SUREDELOH� JUDYH� ;�
LQFHQGLR� SRVVLELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� OLHYH� �
WRVVLFR��LUULWD�SHOOH�HG�RFFKL�� SRVVLELOH� PRGHVWD� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� OLHYH� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
3URFHGXUH�
3HU�� ODYRUL� �VYROWL�DG�DOWH]]D�VXSHULRUH�D�PHWUL�����XWLOL]]DUH� WUDEDWWHOOL� UHJRODPHQWDUL�8VDUH�VFDOH�D�PDQR�R�
GRSSLH� UHJRODPHQWDUL� SHU� DOWH]]H� LQIHULRUL� D� GXH�PHWUL� H� VROR� GDOO
LQWHUQR� GHOO
HGLILFLR�/H� DSHUWXUH� QHL� PXUL�
SURVSLFLHQWL�LO�YXRWR�R�YDQL�FKH�DEELDQR�SURIRQGLWj�VXSHULRUH�D�P�������GHYRQR�HVVHUH�PXQLWH�GL�SDUDSHWWR�H�
WDYROH�IHUPDSLHGH�RSSXUH�VEDUUDWH�SHU� LPSHGLUH� OD�FDGXWD�GL�SHUVRQH�/H�DSHUWXUH�ODVFLDWH�QHL�VRODL�GHYRQR�
HVVHUH�FLUFRQGDWH�GD�QRUPDOH�SDUDSHWWR�H�GD�WDYROD�IHUPDSLHGH���FRSHUWH�FRQ�WDYRODWR�VROLGDPHQWH�ILVVDWR�H�
GL�UHVLVWHQ]D�QRQ�LQIHULRUH�D�TXHOOD�GHO�SLDQR�GL�FDOSHVWLR�GHL�SRQWL�GL�VHUYL]LR��4XDORUD�OH�DSHUWXUH�YHQJDQR�
XVDWH�SHU�LO�SDVVDJJLR�GL�PDWHULDOL�R�GL�SHUVRQH��XQ�ODWR�GHO�SDUDSHWWR�SXz�HVVHUH�FRVWLWXLWR�GD�XQD�EDUULHUD�
PRELOH�QRQ�DVSRUWDELOH��FKH�GHYH�HVVHUH�DSHUWD�VROWDQWR�SHU�LO�WHPSR�QHFHVVDULR�DO�SDVVDJJLR�&RQVXOWDUH�OD�
UHODWLYD� VFKHGD� WRVVLFRORJLFD� GHOOD� SLWWXUD� H� GHL� UHODWLYL� VROYHQWL� GHOOD� GLWWD� SURGXWWULFH� HG� DSSOLFDUQH� OH�
SUHFDX]LRQL�LQGLFDWH��
6H�LO�SURGRWWR�q�LQ�PLVFHOD�VROYHQWH��q�YLHWDWR�IXPDUH�R�XWLOL]]DUH�ILDPPH�OLEHUH��9HQWLODUH�DEERQGDQWHPHQWH�
O
DPELHQWH�GL� ODYRUR�'HSRVLWDUH� LO�SURGRWWR� LQ� OXRJR�DHUDWR��HVHQWH�GD�TXDOVLDVL�VRUJHQWH�G
LQQHVFR��DSSRUUH�
LGRQHD�VHJQDOHWLFD�GL�VLFXUH]]D�HVWHUQD�HG�LQWHUQD�1HL�ORFDOL�GRYH�YHQJRQR�HIIHWWXDWL�WUDYDVL�H�PLVFHOD]LRQL�GL�
YHUQLFL� H� VROYHQWL� GHYRQR� HVVHUH� SUHGLVSRVWL� LGRQHL� PH]]L� GL� HVWLQ]LRQH� LQFHQGL� H� FDUWHOOL� ULFKLDPDQWL� L�
SULQFLSDOL� REEOLJKL�� SHULFROL� H� FDXWHOH�� ,Q� FDVR� GL� VSDQGLPHQWR� GL� YHUQLFL� H� VROYHQWL�� TXHVWL� GHYRQR� HVVHUH�
SURQWDPHQWH�HOLPLQDWL�PHGLDQWL�VRVWDQ]H�DVVRUEHQWL�H�QHXWUDOL]]DQWL��,�UHFLSLHQWL�FRQWHQHQWL�YHUQLFL�H�VROYHQWL�
GHYRQR� HVVHUH� ULHPSLWL� QRQ� ROWUH� LO� ���� GHOOD� ORUR� FDSDFLWj� H� GHYRQR� UHFDUH� VHPSUH� O
LQGLFD]LRQH� GHO�
FRQWHQXWR�� ,� FRQWHQLWRUL� YXRWL� GHYRQR� HVVHUH� FKLXVL� HUPHWLFDPHQWH� FRQ� L� ORUR� FRSHUFKL�� *OL� VWUDFFL� VSRUFKL�
LPEHYXWL� GL� VRVWDQ]H� LQILDPPDELOL� HG� DOWUL� ULILXWL� SHULFRORVL� GHYRQR� HVVHUH� UDFFROWL� LQ� DSSRVLWL� FRQWHQLWRUL�
DQWLQFHQGLR��4XDQGR�LO�FDULFR�q�VXSHULRUH�D����.J��GHYRQR�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�LGRQHH�
DWWUH]]DWXUH�R�LPSLHJDWL�SL��RSHUDL�,�ODYRUDWRUL�GHYRQR�LQGRVVDUH�JXDQWL��VWLYDOL�LQ�JRPPD��LQGXPHQWL�SURWHWWLYL��
PDVFKHULQD� FRQ� ILOWUL� VSHFLILFL�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ� EDVH� DOOD�
YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
3217,�68�&$9$//(77,�
(VVL�VRQR�FRVWLWXLWL�GD�WDYRODWR�GL�ODUJKH]]D�QRQ�LQIHULRUH�D����FP��L�WDYRORQL� OXQJKL���PHWUL�H�SRJJLDQWL��EHQ�
DFFRVWDWL� H� ILVVDWL� WUD� ORUR�� VX� WUH� FDYDOOHWWL�� FRQ� SDUWH� D� VEDO]R� QRQ� HFFHGHQWH� L� ��� FP� R� FRPXQTXH�
SUHFDX]LRQL�DWWH�DG�HOLPLQDUH� L�SHULFROL�GL�FDGXWD�GL�SHUVRQH�H�FRVH�6H�VXSHUDQR� O
DOWH]]D�GL�P������YDQQR�
GRWDWL�GL�SDUDSHWWR�SHULPHWUDOH�(
�YLHWDWR��
��PRQWDUOL�VXJOL�LPSDOFDWL�GHL�SRQWHJJL�HVWHUQL�
��VRYUDSSRUOL�XQR�VXOO
DOWUR�
��O
XVR�GL�PH]]L�GL�IRUWXQD��SLOH�GL�PDWWRQL��VFDOH�D�SLOH��HFF���SHU�OD�UHDOL]]D]LRQH�GHL�PRQWDQWL��
3217(�68�5827(��75$%$77(//2��
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'HYRQR�HVVHUH�XWLOL]]DWL�SHU�O
DOWH]]D�SHU�FXL�VRQR�FRVWUXLWL��VHQ]D�O
DJJLXQWD�GL�VRYUDVWUXWWXUH�$FFHUWDUVL�GHOOD�
SHUIHWWD� SODQDULWj� H� YHUWLFDOLWj� GHOOD� VWUXWWXUD� H� ULSDUWLUH� LO� FDULFR� GHO� SRQWH� VXO� WHUUHQR� D� PH]]R� GL� JURVVL�
WDYRORQL�/
DOWH]]D�PDVVLPD� FRQVHQWLWD��PLVXUD� GDO� SLDQR�GL� DSSRJJLR� DOO
XOWLPR�SLDQR� GL� ODYRUR�� q� SDUL� D�P�
�������
$OO
HVWHUQR� H� SHU� JUDQGL� DOWH]]H� L� SRQWL� YDQQR� DQFRUDWL� DOOD� FRVWUX]LRQH� DOPHQR� RJQL� GXH� SLDQL�,� SRQWL� FRQ�
DOWH]]D� VXSHULRUH� D� P� ����� YDQQR� FRUUHGDWL� FRQ� SLHGL� VWDELOL]]DWRUL�� LO� SLDQR� GL� ODYRUR� GHYH� SUHYHGHUH� XQ�
SDUDSHWWR� SHULPHWUDOH� FRQ� WDYROD� IHUPDSLHGH�DOWD� DOPHQR� FP�����9HULILFDUH� FKH� OH� OLQHH� HOHWWULFKH�DHUHH�VL�
WURYLQR�D�GLVWDQ]D�VXSHULRUH�D�P��������
352'2772�
'XUDQWH� O
XVR� GHO� VROYHQWH� JDUDQWLUH� XQD� EXRQD� YHQWLOD]LRQH� H� YLHWDUH� O
XVR� GL� ILDPPH� OLEHUH� R� IXPDUH��
8WLOL]]DUH�JXDQWL�HG�RFFKLDOL�7HQHUH�LQ�FRQWHQLWRUL�VLJLOODWL�DOO
DVFLXWWR�H�ORQWDQR�GD�IRQWL�GL�FDORUH�
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�PDVFKHUD�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�OH�YLH�UHVSLUDWRULH�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�LO�SHULFROR�GL�LQWURGXUUH�QHOO
RUJDQLVPR��
PHGLDQWH�OD�UHVSLUD]LRQH��HOHPHQWL�QRFLYL�VRWWR�IRUPD�GL�JDV��SROYHUL��QHEELH��IXPL��
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�

�

1RPH��REEOLJDWRULR�OHJJHUH�OH�LVWUX]LRQL�
'HVFUL]LRQH��q�REEOLJDWRULR�OHJJHUH�OH�LVWUX]LRQL�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�VRVWDQ]H�SHULFRORVH��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��SHULFROR�VRVWDQ]H�WRVVLFKH�
'HVFUL]LRQH��DWWHQ]LRQH�VRVWDQ]H�WRVVLFKH�
3RVL]LRQH��1HL�OXRJKL�GL�LPPDJD]]LQDPHQWR�GHOOH�VRVWDQ]H�FRUURVLYH�R�LUULWDQWL��SHU�HV��
DPPRQLDFD��WUHPHQWLQD��PHUFXULR��WHWUDFORUXUR�GL�FDUERQLR��HFF����

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�
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�
&RLEHQWD]LRQH�GHOOD�FRSHUWXUD�
�
2SHUH�3URYYLVLRQDOL�H�DWWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��VFDOH�D�PDQR��DXWRFDUUR��DXWRFDUUR�FRQ�EUDFFLR�JUX��DUJDQR�D�EDQGLHUD�� WUDSDQR�
HOHWWULFR��XWHQVLOL�HOHWWULFL�SRUWDWLOL��XWHQVLOL�G
XVR�FRUUHQWH�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
ROL�PLQHUDOL�H�GHULYDWL� LPSUREDELOH� OLHYH� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� JUDYH� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
VFLYRODPHQWL�H�FDGXWH� LPSUREDELOH� OLHYH� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� ;�
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
3ULPD�GHL�ODYRUL�YHULILFDUH�OH�SURWH]LRQL�FRQWUR�LO�ULVFKLR�GL�FDGXWD�GDOO
DOWR��$OOR�VFRSR�q�QHFHVVDULR�DVVLFXUDUVL�
FKH�LO�SRQWHJJLR�VLD�SUHVHQWH�VX�WXWWL�L�ODWL�SURVSLFLHQWL�YHUVR�LO�YXRWR��H�FKH�OR�VWHVVR�VSRUJD�GL�����FHQWLPHWUL�
ROWUH� LO� FDQDOH� GL� JURQGD�'XUDQWH� LO� VROOHYDPHQWR� H� LO� WUDVSRUWR� O
RSHUDWRUH� QRQ� GHYH� SDVVDUH� FRQ� L� FDULFKL�
VRVSHVL�VRSUD�OH�SHUVRQH�6HJQDODUH�RJQL�RSHUD]LRQH�GL�PRYLPHQWD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�GHL�FDULFKL��LQ�
PRGR�GD�FRQVHQWLUH� O
DOORQWDQDPHQWR�GHOOH�SHUVRQH��6H�SHUPDQJRQR� ODYRUDWRUL� R� WHU]L�VRWWR� LO�SHUFRUVR�GHO�
FDULFR��O
RSHUDWRUH�GRYUj�LQWHUURPSHUH�O
RSHUD]LRQH�ILQR�DO�ORUR�DOORQWDQDPHQWR��,O�FDULFR�GRYUj�HVVHUH�SRUWDWR�
VX�LGRQHL�SLDQL�GL�VEDUFR�GHO�PDWHULDOH��
/D�SRVD�GHO�PDWHULDOH�LVRODQWH�GHYH�HVVHUH�FRPSLXWD�SHU�VH]LRQL��SURFHGHQGR�GD�XQD�SDUWH�DOO
DOWUD�GHO�FROPR�
H�YHUVR�OH�JURQGH�3ULPD�GHOO
XVR�GHJOL�DWWUH]]L�GL�ODYRUR�YHULILFDUH�OR�VWDWR��*OL�DWWUH]]L�PDQXDOL�GHYRQR�HVVHUH�
DJJDQFLDWL� D� IXQH� GL� WUDWWHQXWD� R� DOOD� SHUVRQD�(YLWDUH� GL� GHSRVLWDUH� PDWHULDOL� VXL� SRQWL� GHO� SRQWHJJLR��
$VVLFXUDUVL� GHOOD� SUHVHQ]D� GHOOD� WDYROD� IHUPDSLHGH�,Q� TXHVWD� IDVH� L� ODYRUDWRUL� GHYRQR� LQGRVVDUH� FDVFR��
JXDQWL��VFDUSH�FRQ�SXQWDOH�G
DFFLDLR�H�VXROD�LPSHUIRUDELOH��DEELJOLDPHQWR�GD�ODYRUR��3ULPD�GL�VDOLUH�LQ�TXRWD�
LQGRVVDUH� GLVSRVLWLYL� GL� SURWH]LRQH� FRQWUR� OD� FDGXWD� GDOO
DOWR�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� XWLOL]]DWL� LQ�
EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
3217(**,2�0(7$//,&2�
3ULPD� GHOO
LQL]LR� GHO� ODYRUR� VXO� SRQWHJJLR� YHULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO�
ULVFKLR�GL�FDGXWD�GDOO
DOWR�H�DOOD�VWDELOLWj�JHQHUDOH��$FFHUWDUVL�FKH�VRWWR�RJQL�SRQWH�GL�VHUYL]LR�VLD�UHDOL]]DWR�XQ�
SRQWH� GL� VLFXUH]]D�� 9LHWDUH� O
DFFXPXOR� WHPSRUDQHR� GL� PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXHQWH�
VRYUDFFDULFR� H� ULGX]LRQH� GHOOR� VSD]LR� SHU� OD� PRYLPHQWD]LRQH�$FFHUWDUVL� GHOO
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL�
VLFXUH]]D� �PLQLPR���PHWUL�� GDOOH� OLQHH� HOHWWULFKH� DHUHH�D� FRQGXWWRUL� QXGL�Ê� YLHWDWR� GHSRVLWDUH�PDWHULDOH� �GL�
SRQWHJJLR�� LQ�TXDQWLWj�HFFHVVLYH�/
XWLOL]]R�GHO�SRQWHJJLR�GHYH�HVVHUH�FRQVHQWLWR��SHU� OD�GXUDWD�QHFHVVDULD��
VROR�DO�SHUVRQDOH�DGGHWWR�DL�ODYRUL�Ê�YLHWDWR�VDOLUH�H�R�VFHQGHUH�OXQJR�L�PRQWDQWL�R�JHWWDUH�GDOO
DOWR�HOHPHQWL�GL�
SRQWHJJLR��
6&$/(�$�0$12�
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�

&RQWUROODUH� FKH� OH� VFDOH� QRQ� SUHVHQWLQR� GLIHWWL� FRVWUXWWLYL� H� YHULILFDUH� VHPSUH�� SULPD� GHOO
XVR�� OR� VWDWR� GL�
FRQVHUYD]LRQH� GHOOD� VFDOD� H� GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�� 1RQ� DGRSHUDUH� PDL� VFDOH� GL�
PHWDOOR� YLFLQR� D� OLQHH� RG� DSSDUHFFKLDWXUH� HOHWWULFKH�/D� VFDOD� GHYH� VXSHUDUH� GL� DOPHQR� �� PW�� LO� SLDQR� GL�
DFFHVVR�� FXUDQGR� OD�FRUULVSRQGHQ]D�GHO� SLROR� FRQ� OR�VWHVVR�'XUDQWH� O
XVR� OH�VFDOH�GHYRQR�HVVHUH�VWDELOL�H�
YLQFRODWH��6H�QRQ�q�SRVVLELOH� UDJJLXQJHUH�XQ�VXIILFLHQWH�JUDGR�GL�YLQFROR� OD�VFDOD�GHYH�HVVHUH�WUDWWHQXWD�DO�
SLHGH�GD�XQD�SHUVRQD�FKH�HVHJXD�O
RSHUD]LRQH�SHU�WXWWR�LO�WHPSR�GL�XWLOL]]R�(
�VHPSUH�VFRQVLJOLDWR�HVHJXLUH�
ODYRUL�GLUHWWDPHQWH�VX�GL�HVVH��
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�,
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�Ê� IDWWR� GLYLHWR� GL� XVDUH�
O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�(IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
$5*$12�$�%$1',(5$�
/D�PDFFKLQD�GHYH�DYHUH�XQ�JUDGR�GL�SURWH]LRQH�PLQLPR�SHU�WXWWL�L�FRPSRQHQWL�HOHWWULFL�QRQ�LQIHULRUH�DG�,3����
VHFRQGR�OD�FODVVLILFD]LRQH�&(,�81(/�3UHOLPLQDUPHQWH�DO�VXR�XWLOL]]R�YHULILFDUH�O
LQWHJULWj�GHOOD�SXOVDQWLHUD�GL�
FRPDQGR�� QRQFKp�GHO� FDYR�GL� DOLPHQWD]LRQH��GHYH�HVVHUH�HIIHWWDWR� LO� FROOHJDPHQWR�D� WHUUD�SHU� OD� VWUXWWXUD�
PHWDOOLFD�GHOO
HOHYDWRUH�D�FDYDOOHWWR�*OL�DSSDUHFFKL�GL�VROOHYDPHQWR�FRQ�SRUWDWD�VXSHULRUH�D�����.J�GHYRQR�
HVVHUH�VRWWRSRVWL�D�YHULILFD�DQQXDOH�GD�SDUWH�GHOOD�FRPSHWHQWH�DXWRULWj�WHUULWRULDOH��
75$3$12�(/(775,&2�
8WLOL]]DUH� LO� WUDSDQR�HOHWWULFR� D� GRSSLR� LVRODPHQWR� ����9�� R� DOLPHQWDWR� D� EDVVLVVLPD� WHQVLRQH� GL� VLFXUH]]D�
����9�� H� FRPXQTXH� QRQ� FROOHJDWR� DOO
LPSLDQWR� GL� WHUUD�3ULPD� GHOO
XVR� GHO� WUDSDQR� YHULILFDUH� O
LQWHJULWj� H�
O
LVRODPHQWR�GHL�FDYL�H�GHOOD�VSLQD�GL�DOLPHQWD]LRQH&RQWUROODUH�LO�UHJRODUH�ILVVDJJLR�GHOOD�SXQWD�,QWHUURPSHUH�
O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$XWLVWD�DXWRFDUUR������G%�$�
�$UJDQR�D�EDQGLHUD������G%�$��
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��
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�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR��

�

1RPH��SHULFROR�VXSHUILFLH�FDOGD�
'HVFUL]LRQH��SHULFROR�VXSHUILFLH�FDOGD�
3RVL]LRQH��6XOOH�SRUWH�GHL�ORFDOL�LQ�FXL�VRQR�SUHVHQWL�VXSHUILFL�FDOGH��LQ�SURVVLPLWj�GL�
PDFFKLQDUL��OH�FXL�VXSHUILFL�GLYHQWDQR�FDOGH�SHU�YLD�GHO�ORUR�IXQ]LRQDPHQWR��
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�
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�
,VRODPHQWR�D�FDSSRWWR�HVWHUQR�HG�LQWHUQR�
�
2SHUH�3URYYLVLRQDOL�H�DWWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��VFDOH�D�PDQR��DXWRFDUUR��DXWRFDUUR�FRQ�EUDFFLR�JUX��DUJDQR�D�EDQGLHUD�� WUDSDQR�
HOHWWULFR��XWHQVLOL�HOHWWULFL�SRUWDWLOL��XWHQVLOL�G
XVR�FRUUHQWH�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
ROL�PLQHUDOL�H�GHULYDWL� LPSUREDELOH� OLHYH� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� JUDYH� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
VFLYRODPHQWL�H�FDGXWH� LPSUREDELOH� OLHYH� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� ;�
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
3ULPD�GHL�ODYRUL�YHULILFDUH�OH�SURWH]LRQL�FRQWUR�LO�ULVFKLR�GL�FDGXWD�GDOO
DOWR��$OOR�VFRSR�q�QHFHVVDULR�DVVLFXUDUVL�
FKH�LO�SRQWHJJLR�VLD�SUHVHQWH�VX�WXWWL�L�ODWL�SURVSLFLHQWL�YHUVR�LO�YXRWR��H�FKH�OR�VWHVVR�VSRUJD�GL�����FHQWLPHWUL�
ROWUH� LO� FDQDOH� GL� JURQGD�'XUDQWH� LO� VROOHYDPHQWR� H� LO� WUDVSRUWR� O
RSHUDWRUH� QRQ� GHYH� SDVVDUH� FRQ� L� FDULFKL�
VRVSHVL�VRSUD�OH�SHUVRQH�6HJQDODUH�RJQL�RSHUD]LRQH�GL�PRYLPHQWD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�GHL�FDULFKL��LQ�
PRGR�GD�FRQVHQWLUH� O
DOORQWDQDPHQWR�GHOOH�SHUVRQH��6H�SHUPDQJRQR� ODYRUDWRUL� R� WHU]L�VRWWR� LO�SHUFRUVR�GHO�
FDULFR��O
RSHUDWRUH�GRYUj�LQWHUURPSHUH�O
RSHUD]LRQH�ILQR�DO�ORUR�DOORQWDQDPHQWR��,O�FDULFR�GRYUj�HVVHUH�SRUWDWR�
VX�LGRQHL�SLDQL�GL�VEDUFR�GHO�PDWHULDOH��
/D�SRVD�GHO�PDWHULDOH�LVRODQWH�GHYH�HVVHUH�FRPSLXWD�SHU�VH]LRQL��SURFHGHQGR�GD�XQD�SDUWH�DOO
DOWUD�GHO�FROPR�
H�YHUVR�OH�JURQGH�3ULPD�GHOO
XVR�GHJOL�DWWUH]]L�GL�ODYRUR�YHULILFDUH�OR�VWDWR��*OL�DWWUH]]L�PDQXDOL�GHYRQR�HVVHUH�
DJJDQFLDWL� D� IXQH� GL� WUDWWHQXWD� R� DOOD� SHUVRQD�(YLWDUH� GL� GHSRVLWDUH� PDWHULDOL� VXL� SRQWL� GHO� SRQWHJJLR��
$VVLFXUDUVL� GHOOD� SUHVHQ]D� GHOOD� WDYROD� IHUPDSLHGH�,Q� TXHVWD� IDVH� L� ODYRUDWRUL� GHYRQR� LQGRVVDUH� FDVFR��
JXDQWL��VFDUSH�FRQ�SXQWDOH�G
DFFLDLR�H�VXROD�LPSHUIRUDELOH��DEELJOLDPHQWR�GD�ODYRUR��3ULPD�GL�VDOLUH�LQ�TXRWD�
LQGRVVDUH� GLVSRVLWLYL� GL� SURWH]LRQH� FRQWUR� OD� FDGXWD� GDOO
DOWR�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� XWLOL]]DWL� LQ�
EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
3217(**,2�0(7$//,&2�
3ULPD� GHOO
LQL]LR� GHO� ODYRUR� VXO� SRQWHJJLR� YHULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO�
ULVFKLR�GL�FDGXWD�GDOO
DOWR�H�DOOD�VWDELOLWj�JHQHUDOH��$FFHUWDUVL�FKH�VRWWR�RJQL�SRQWH�GL�VHUYL]LR�VLD�UHDOL]]DWR�XQ�
SRQWH� GL� VLFXUH]]D�� 9LHWDUH� O
DFFXPXOR� WHPSRUDQHR� GL� PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXHQWH�
VRYUDFFDULFR� H� ULGX]LRQH� GHOOR� VSD]LR� SHU� OD� PRYLPHQWD]LRQH�$FFHUWDUVL� GHOO
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL�
VLFXUH]]D� �PLQLPR���PHWUL�� GDOOH� OLQHH� HOHWWULFKH� DHUHH�D� FRQGXWWRUL� QXGL�Ê� YLHWDWR� GHSRVLWDUH�PDWHULDOH� �GL�
SRQWHJJLR�� LQ�TXDQWLWj�HFFHVVLYH�/
XWLOL]]R�GHO�SRQWHJJLR�GHYH�HVVHUH�FRQVHQWLWR��SHU� OD�GXUDWD�QHFHVVDULD��
VROR�DO�SHUVRQDOH�DGGHWWR�DL�ODYRUL�Ê�YLHWDWR�VDOLUH�H�R�VFHQGHUH�OXQJR�L�PRQWDQWL�R�JHWWDUH�GDOO
DOWR�HOHPHQWL�GL�
SRQWHJJLR��
6&$/(�$�0$12�



�

�

&RQWUROODUH� FKH� OH� VFDOH� QRQ� SUHVHQWLQR� GLIHWWL� FRVWUXWWLYL� H� YHULILFDUH� VHPSUH�� SULPD� GHOO
XVR�� OR� VWDWR� GL�
FRQVHUYD]LRQH� GHOOD� VFDOD� H� GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�� 1RQ� DGRSHUDUH� PDL� VFDOH� GL�
PHWDOOR� YLFLQR� D� OLQHH� RG� DSSDUHFFKLDWXUH� HOHWWULFKH�/D� VFDOD� GHYH� VXSHUDUH� GL� DOPHQR� �� PW�� LO� SLDQR� GL�
DFFHVVR�� FXUDQGR� OD�FRUULVSRQGHQ]D�GHO� SLROR� FRQ� OR�VWHVVR�'XUDQWH� O
XVR� OH�VFDOH�GHYRQR�HVVHUH�VWDELOL�H�
YLQFRODWH��6H�QRQ�q�SRVVLELOH� UDJJLXQJHUH�XQ�VXIILFLHQWH�JUDGR�GL�YLQFROR� OD�VFDOD�GHYH�HVVHUH�WUDWWHQXWD�DO�
SLHGH�GD�XQD�SHUVRQD�FKH�HVHJXD�O
RSHUD]LRQH�SHU�WXWWR�LO�WHPSR�GL�XWLOL]]R�(
�VHPSUH�VFRQVLJOLDWR�HVHJXLUH�
ODYRUL�GLUHWWDPHQWH�VX�GL�HVVH��
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�,
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�Ê� IDWWR� GLYLHWR� GL� XVDUH�
O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�(IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
$5*$12�$�%$1',(5$�
/D�PDFFKLQD�GHYH�DYHUH�XQ�JUDGR�GL�SURWH]LRQH�PLQLPR�SHU�WXWWL�L�FRPSRQHQWL�HOHWWULFL�QRQ�LQIHULRUH�DG�,3����
VHFRQGR�OD�FODVVLILFD]LRQH�&(,�81(/�3UHOLPLQDUPHQWH�DO�VXR�XWLOL]]R�YHULILFDUH�O
LQWHJULWj�GHOOD�SXOVDQWLHUD�GL�
FRPDQGR�� QRQFKp�GHO� FDYR�GL� DOLPHQWD]LRQH��GHYH�HVVHUH� HIIHWWDWR� LO� FROOHJDPHQWR�D� WHUUD�SHU� OD� VWUXWWXUD�
PHWDOOLFD�GHOO
HOHYDWRUH�D�FDYDOOHWWR�*OL�DSSDUHFFKL�GL�VROOHYDPHQWR�FRQ�SRUWDWD�VXSHULRUH�D�����.J�GHYRQR�
HVVHUH�VRWWRSRVWL�D�YHULILFD�DQQXDOH�GD�SDUWH�GHOOD�FRPSHWHQWH�DXWRULWj�WHUULWRULDOH��
87(16,/,�(/(775,&,�3257$7,/,�
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9��H�FRPXQTXH�QRQ�FROOHJDWL�DOO
LPSLDQWR�GL�WHUUD�3ULPD�GHOO
XVR�GHJOL�XWHQVLOL�HOHWWULFL�YHULILFDUH�O
LQWHJULWj�
GHL�FDYL�H�GHOOD�VSLQD�G
DOLPHQWD]LRQH�H�OD�IXQ]LRQDOLWj�(VHJXLUH�L�ODYRUL�LQ�FRQGL]LRQL�GL�VWDELOLWj�DGHJXDWD�HG�
LQWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$XWLVWD�DXWRFDUUR������G%�$��
$UJDQR�D�EDQGLHUD������G%�$��
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��



�

�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR��

�

1RPH��SHULFROR�VXSHUILFLH�FDOGD�
'HVFUL]LRQH��SHULFROR�VXSHUILFLH�FDOGD�
3RVL]LRQH��6XOOH�SRUWH�GHL�ORFDOL�LQ�FXL�VRQR�SUHVHQWL�VXSHUILFL�FDOGH��LQ�SURVVLPLWj�GL�
PDFFKLQDUL��OH�FXL�VXSHUILFL�GLYHQWDQR�FDOGH�SHU�YLD�GHO�ORUR�IXQ]LRQDPHQWR��
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�

�



�

�

�

,PSLDQWR�GL�FOLPDWL]]D]LRQH���GLVWULEX]LRQH�DFTXD�FRQ�WXED]LRQL�LQ�
PDWHULDOL�PHWDOOLFL�
�

$WWLYLWj��
��� DSHUWXUD�GL�WUDFFH�H�IRUL�
��� SRVD�FDVVHWWH�SRUWDFROOHWWRUL�H�SRUWD�DSSDUHFFKLDWXUH�H�GL�WXED]LRQL�H�FROOHWWRUL��
��� SURYH�GL�WHQXWD�LPSLDQWR��
�
2SHUH�SURYYLVLRQDOL�H�$WWUH]]DWXUH�
3RQWL�VX�FDYDOOHWWL��SRQWL�VX�UXRWH��VFDOH�D�PDQR��FDQQHOOR�SHU�VDOGDWXUD�RVVLDFHWLOHQLFD��VFDQDODWULFH�SHU�PXUL�
HG�LQWRQDFL��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� �
FRQWDWWL�FRQ�JOL�DWWUH]]L� SRVVLELOH� PRGHVWD� �
HOHWWURFX]LRQH� SRVVLELOH� PRGHVWD� �
LQDOD]LRQH�SROYHUL���ILEUH� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� PRGHVWD� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� OLHYH� �
XVWLRQL�SHU�FDORUH�HFFHVVLYR�R�ILDPPD�OLEHUD� SRVVLELOH� JUDYH� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
2SHUD]LRQL�SUHOLPLQDUL�
$FFHUWDUVL�GHOO
DVVHQ]D�GL�VHUYL]L�D� UHWH� LQFDVVDWL� OXQJR� LO� WUDFFLDWR�GD�HVHJXLUH�3HU� ODYRUL� �VYROWL�DG�DOWH]]D�
VXSHULRUH� D�PHWUL� ����� XWLOL]]DUH� WUDEDWWHOOL� R� SRQWL� VX� FDYDOOHWWL� GRWDWL� GL� SDUDSHWWR� VX� WXWWL� L� ODWL�/
XVR� GHOOH�
VFDOH�TXDOH�SRVWR�GL�ODYRUR�SXz�HVVHUH�FRQVHQWLWR�HVFOXVLYDPHQWH�QHO�FDVR�GL�ODYRUR�GL�EUHYH�GXUDWD�H�VH�LO�
ULVFKLR�q�FRQVLGHUDWR� OLPLWDWR�3HU� ODYRUL�D�TXRWD� LQIHULRUH�D�PHWUL������q�SRVVLELOH�XWLOL]]DUH�VFDOH�D�PDQR�R�
GRSSLH�UHJRODPHQWDUL�$FFHUWDUVL�FKH��
��OH�DSHUWXUH�QHL�PXUL�SURVSLFLHQWL�LO�YXRWR�R�YDQL�FKH�DEELDQR�SURIRQGLWj�VXSHULRUH�D�P�������VLDQR�PXQLWH�GL�
QRUPDOH�SDUDSHWWR�H�WDYROH�IHUPDSLHGH�RSSXUH�FRQYHQLHQWHPHQWH�VEDUUDWH�LQ�PRGR�GD�LPSHGLUH�OD�FDGXWD�GL�
SHUVRQH��
�� OH�DSHUWXUH�ODVFLDWH�QHL�VRODL�VLDQR�FLUFRQGDWH�GD�QRUPDOH�SDUDSHWWR�H�GD�WDYROD�IHUPDSLHGH�RSSXUH�VLDQR�
FRSHUWH�FRQ�WDYRODWR�VROLGDPHQWH�ILVVDWR�H�GL�UHVLVWHQ]D�QRQ�LQIHULRUH�D�TXHOOD�GHO�SLDQR�GL�FDOSHVWLR�GHL�SRQWL�
GL�VHUYL]LR��
*OL�XWHQVLOL�HOHWWULFL�SRUWDWLOL�GHYRQR�HVVHUH�D��GRSSLR�LVRODPHQWR�H�QRQ�FROOHJDWL�DOO
LPSLDQWR�GL�WHUUD�$FFHUWDUVL�
FKH�OH�DWWUH]]DWXUH�PDQXDOL�VLDQR�LGRQHH�DO�ODYRUR��IXQ]LRQDQWL�H�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH��
$SHUWXUD�GL�WUDFFH�H�IRUL�H�SRVD�LQ�RSHUD�GL�FDVVHWWH�SRUWD�FROOHWWRUL�HG�DSSDUHFFKL�WHUPLQDOL��
/
RSHUDWRUH�D�WHUUD�R�VX�VFDOD�R�VX�RSHUD�SURYYLVLRQDOH��FRDGLXYDWR�GDOO
DOWUR��SURYYHGH�FRQ�O
XVR�GL�PD]]D�H�
SXQWD�� R� FRQ� VFDQDODWULFH� HOHWWULFD� DG� DSULUH� OH� WUDFFH�9HQJRQR� SRVL]LRQDWL� FRQWUROODQGR� FRQ� OD� OLYHOOD� OD�
SODQDULWj� H� ILVVDWL� FRQ� VFDJOLH� GL� ODWHUL]LR� HQWUR� OH� WUDFFH� SUHGLVSRVWH�� OH� FDVVHWWH� LQ� ODPLHULQR� DOOH� TXDOL�
YHQJRQR�DOODUJDWH�OH�DVROH�SHU�O
LQVHULPHQWR�VXFFHVVLYR�GHL�WXEL�6L�SURYYHGH�D�EDJQDUH�FRQ�OD�SHQQHOOHVVD�OH�
SDUWL�PXUDULH�H�FRQ�LPSDVWR�FHPHQWL]LR�VL�ILVVDQR�OH�FDVVHWWH��
3RVD�LQ�RSHUD�GL�WXED]LRQL��
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(IIHWWXDWH�OH�YHULILFKH�VLPLOPHQWH�DOO
DWWLYLWj�SUHFHGHQWH��JOL�RSHUDWRUL�SUHGLVSRQJRQR�OD�WXED]LRQH�GD�XWLOL]]DUH�
WDJOLDQGROD�FRQ�LO�VHJKHWWR�SHU�PHWDOOL�QHOOH�GLPHQVLRQL�SUHYLVWH��TXDORUD�QHFHVVDULR�YHUUDQQR�SUHGLVSRVWH�OH�
VDOGDWXUH� IUD� L� YDUL� HOHPHQWL� H� OH� FXUYH� GL� UDFFRUGR�� &RQVHUYDUH� OH� ERPEROH� ORQWDQH� GD� IRQWL� GL� FDORUH� H�
YLQFRODWH� LQ� SRVL]LRQH� YHUWLFDOH�� /
DSSDUHFFKLDWXUD� SHU� OD� VDOGDWXUD� GHYH� HVVHUH� DGRSHUDWD� LQ� DPELHQWH�
YHQWLODWR�H�GD�SHUVRQDOH�IRUPDWR�3RVL]LRQDUH�XQ�HVWLQWRUH�QHOOH�YLFLQDQ]H�GHO�ODYRUR�GL�VDOGDWXUD�R�WDJOLR�FRQ�
ILDPPD�RVVLDFHWLOHQLFD�/H�WXED]LRQL�YHUUDQQR�EORFFDWH�SHU�SXQWL�FRQ�PDOWD�GL�FHPHQWR�R�VH�LQ�HVHFX]LRQH�D�
YLVWD�FRQ�FROODUL�ILVVDWL�FRQ�WDVVHOOL�DG�HVSDQVLRQH�)RUQLUH�OH�LQIRUPD]LRQL�QHFHVVDULH�DG�HVHJXLUH�XQD�FRUUHWWD�
PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� SHVDQWL� HG� LQJRPEUDQWL�/
RSHUDWRUH� D� WHUUD� GRYUj� VHPSUH� SRUWDUH�
O
HOPHWWR��
'XUDQWH� OD� IDVH� GL� LVRODPHQWR� GHOOH� WXED]LRQL� FRQ�PDWHULDOL� D� EDVH� GL� ILEUH� GL� YHWUR� R� GL� URFFLD� DGRSHUDUH�
LGRQHR�IDFFLDOH�ILOWUDQWH��
3URYH�GL�WHQXWD��
'RSR�DYHU�WDSSDWR�OH�HVWUHPLWj�XWLOL]]DQGR�WDSSL�FRQ�HOHPHQWL�D�VHUUDUH�H�JXDUQL]LRQL�R�FRQ�OD�VDOGDWXUD�GHL�
OHPEL�� O
LPSLDQWR�YLHQH�PHVVR� LQ�SUHVVLRQH�FRQ� OD�SRPSD�H�QH�YLHQH�PLVXUDWD� OD�SUHVVLRQH�G
HVHUFL]LR�SHU�
WHPSL� SUHGHILQLWL�� ,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ� EDVH� DOOD� YDOXWD]LRQH� GHO�
ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
6&$1$/$75,&(�3(5�085,�('�,1721$&,�
9HULILFDUH�FKH�O
XWHQVLOH�HOHWWULFR�FKH�VL�DQGUj�DG�DGRSHUDUH�VLD�D�GRSSLR�LVRODPHQWR�����9���YHULILFDUH�LQROWUH�
OD� SUHVHQ]D�GHO� FDUWHU� GL� SURWH]LRQH�H� O
LQWHJULWj� GHO� FDYR� GL� DOLPHQWD]LRQH�&RQWUROODUH� LO� UHJRODUH� ILVVDJJLR�
GHOOD�IUHVD�R�GHL�GLVFKL�,QWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
&$11(//2�3(5�6$/'$785$�266,$&(7,/(1,&$�
$OORQWDQDUH� PDWHULDOL� LQILDPPDELOL�� YHULILFDUH� O
LQWHJULWj� GHL� WXEL� LQ� JRPPD� H� OH� FRQQHVVLRQL� WUD� ERPEROD� H�
FDQQHOOR��FRQWUROODUH�L�GLVSRVLWLYL�GL�VLFXUH]]D�FRQWUR�LO�ULWRUQR�GL�ILDPPD��LQ�SURVVLPLWj�GHOO
LPSXJQDWXUD��GRSR�L�
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'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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�

�

6FDULFR�H�SRVL]LRQDPHQWR�GHL�PDWHULDOL�
4XHVWD� DWWLYLWj� FRQVLVWH� QHOOR� VFDULFDUH� H� SRVL]LRQDUH� JOL� LPEDOOL� FRQWHQHWL� OH� SDUWL� GHOO
LPSLDQWR� )9� GD�
LQVWDOODUH��*OL�LPEDOODJJL�YHQJRQR�DSHUWL��HG�L�PDWHULDOL�YHQJRQR�SRVL]LRQDWL�VHFRQGR�OH�QHFHVVLWj�RSHUDWLYH�HG�
LQ�SURVVLPLWj�GHO�SXQWR�GL�LQVWDOOD]LRQH��
�
2SHUH�SURYYLVLRQDOL�H�DWWUH]]DWXUH�
$XWRJUX�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
*OL� LPEDOOL� GHYRQR� HVVHUH� LPEUDFDWL� VXOO
DXWRFDUUR�� TXLQGL� VROOHYDWL� ILQR� DO� SLDQR� GL� VEDUFR� GHO� PDWHULDOH��
WUDPLWH� JUX� D� WRUUH�� JUX� D� EUDFFLR� GHOO
DXWRFDUUR� R� DOWUR� DSSDUHFFKLR� GL� VROOHYDPHQWR� GHL� FDULFKL�� ,PSDUWLUH�
DGHJXDWH� LVWUX]LRQL� VXL� VLVWHPL� G
LPEUDFDWXUD� GD� DGRWWDUH� H� YHULILFDUQH� O
LGRQHLWj�� ,PSDUWLUH� LVWUX]LRQL�
SDUWLFRODUL�VXOOD�VHTXHQ]D�GHOOH�RSHUD]LRQL�GD�GRYHUVL�HVHJXLUH��9HULILFDUH�LO�VLVWHPD�G
DWWDFFR�GHJOL�HOHPHQWL��
OH�FRQGL]LRQL�GHL�JDQFL�H�GHL�GLVSRVLWLYL�FRQWUR� OR�VJDQFLDPHQWR�DFFLGHQWDOH�H� IUHTXHQWHPHQWH� OH�FRQGL]LRQL�
GHOOD� IXQH� GL� VROOHYDPHQWR� H� TXHOOH� GL� LPEUDFDWXUD�,PSDUWLUH� WHPSHVWLYDPHQWH� DJOL� DGGHWWL� OH� QHFHVVDULH�
LQIRUPD]LRQL�SHU�OD�FRUUHWWD�PRYLPHQWD]LRQH�GL�FDULFKL�SHVDQWL�H�R�LQJRPEUDQWL��*OL�DGGHWWL�DOO
LPEUDFDWXUD�GHL�
FDULFKL�GHYRQR�DYYLFLQDUVL�DL�FDULFKL��SHU�OH�RSHUD]LRQL�GL� LPEUDFDWXUD�H�VOHJDWXUD�GHOOH�IXQL��HVFOXVLYDPHQWH�
TXDQGR� VRQR� LQ� SURVVLPLWj� GHO� SDYLPHQWR�� /
DUHD� VRWWRVWDQWH� LO� VROOHYDPHQWR� GHL� PDWHULDOL� GHYH� HVVHUH�
RSSRUWXQDPHQWH� UHFLQWDWD�� 6H� VRQR� SUHVHQWL� DGGHWWL� D� GLYHUVH� ODYRUD]LRQL� FRRUGLQDUH� JOL� LQWHUYHQWL� H�
DVVLFXUDUH�VSD]LR�H�YLDELOLWj�FKH�FRQVHQWDQR�L�PRYLPHQWL�H�OH�PDQRYUH�QHFHVVDULH�DOOD�ODYRUD]LRQH��
�
3UHVFUL]LRQL�
$872*58�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�&RQWUROODUH�L�SHUFRUVL�H�OH�DHUHH�GL�
PDQRYUD��DSSURQWDQGR�JOL�HYHQWXDOL�UDIIRU]DPHQWL�/
DXWRJU��GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�
H�GL�VLFXUH]]D��Ê�IDWWR�GLYLHWR�GL�XVDUH� O
DXWRJU��SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�
QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
DXWRJU���
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$XWRJU�������G%�$��
�
6HJQDOL�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����
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�
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�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR���
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�



�

�

�

3RVL]LRQDPHQWR�VWUXWWXUD�GHOO
LPSLDQWR�VXOOD�FRSHUWXUD�
�
3RVL]LRQDPHQWR�GHOOD�VWUXWWXUD� LQ�DOOXPLQL�H� ILVVDJJLR�GHOOD� VWHVVD�PHGLDQWH�DSSRVLWR�PDWHULDOH� LQ�JUDGR�GL�
UHVLVWHUH�DL�FDULFKL�GRYXWL�GDOOH�FRQGL]LRQL�DWPRVIHULFKH��
�
2SHUH�SURYYLVLRQDOL�H�DWWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��SRQWL�VX�FDYDOOHWWL��SRQWL�VX�UXRWH��VFDOH�D�PDQR��VFDOH�GRSSLH��SURWH]LRQL�FRQWUR�OH�
FDGXWH�GL�PDWHULDOL�GDOO
DOWR��DYYLWDWRUH�HOHWWULFR��WUDSDQR�HOHWWULFR��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
,O� GLULJHQWH� GL� FDQWLHUH� H� L� SUHSRVWL� GHYRQR� VHPSUH� DFFHUWDUVL� GHOOR� VWDWR� H� GHO� IXQ]LRQDPHQWR� GHOOH�
DWWUH]]DWXUH�GL�ODYRUR�H�GHL�GLVSRVLWLYL�GL�VLFXUH]]D�G
DGRSHUDUH��(
�FRQVHQWLWR�O
XVR��LQ�GHURJD�DO�FROOHJDPHQWR�
GL� WHUUD�� GL� XWHQVLOL� HOHWWULFL� SRUWDWLOL� H� GL� DWWUH]]DWXUH� HOHWWULFKH�PRELOL� SXUFKp� GRWDWL� GL� GRSSLR� LVRODPHQWR� H�
FHUWLILFDWL�WDOL�GD�LVWLWXWR�ULFRQRVFLXWR�/H�VWUXWWXUH�GHYRQR�HVVHUH�LPEUDFDWH�VXOO
DXWRFDUUR��TXLQGL�VROOHYDWH�ILQR�
DO� SLDQR� GL� VEDUFR� GHO� PDWHULDOH�� WUDPLWH� JUX� D� WRUUH�� JUX� D� EUDFFLR� GHOO
DXWRFDUUR� R� DOWUR� DSSDUHFFKLR� GL�
VROOHYDPHQWR� GHL� FDULFKL�,PSDUWLUH� DGHJXDWH� LVWUX]LRQL� VXL� VLVWHPL� G
LPEUDFDWXUD� GD� DGRWWDUH� H� YHULILFDUQH�
O
LGRQHLWj�� ,PSDUWLUH� LVWUX]LRQL� SDUWLFRODUL� VXOOD� VHTXHQ]D� GHOOH� RSHUD]LRQL� GD� GRYHUVL� HVHJXLUH�� 9HULILFDUH� LO�
VLVWHPD�G
DWWDFFR�GHJOL�HOHPHQWL��OH�FRQGL]LRQL�GHL�JDQFL�H�GHL�GLVSRVLWLYL�FRQWUR�OR�VJDQFLDPHQWR�DFFLGHQWDOH�
H�IUHTXHQWHPHQWH�OH�FRQGL]LRQL�GHOOD�IXQH�GL�VROOHYDPHQWR�H�TXHOOH�GL�LPEUDFDWXUD�,PSDUWLUH�WHPSHVWLYDPHQWH�
DJOL�DGGHWWL�OH�QHFHVVDULH�LQIRUPD]LRQL�SHU�OD�FRUUHWWD�PRYLPHQWD]LRQH�GL�FDULFKL�SHVDQWL�H�R�LQJRPEUDQWL����
*OL� DGGHWWL� DOO
LPEUDFDWXUD� GHL� FDULFKL� GHYRQR� DYYLFLQDUVL� DL� FDULFKL�� SHU� OH� RSHUD]LRQL� GL� LPEUDFDWXUD� H�
VOHJDWXUD� GHOOH� IXQL�� HVFOXVLYDPHQWH� TXDQGR� VRQR� LQ� SURVVLPLWj� GHO� SDYLPHQWR�� /
DUHD� VRWWRVWDQWH� LO�
VROOHYDPHQWR� GHL� PDWHULDOL� GHYH� HVVHUH� RSSRUWXQDPHQWH� UHFLQWDWD�� 6H� VRQR� SUHVHQWL� DGGHWWL� D� GLYHUVH�
ODYRUD]LRQL�FRRUGLQDUH�JOL�LQWHUYHQWL�H�DVVLFXUDUH�VSD]LR�H�YLDELOLWj�FKH�FRQVHQWDQR�L�PRYLPHQWL�H�OH�PDQRYUH�
QHFHVVDULH�DOOD�ODYRUD]LRQH��
3UHVFUL]LRQL�
$99,7$725(�H�75$3$12�(/(775,&2�
8WLOL]]DUH� XWHQVLOL� HOHWWULFL� D� GRSSLR� LVRODPHQWR� R� XWHQVLOL� DOLPHQWDWL� D� EDVVLVVLPD� WHQVLRQH� GL� VLFXUH]]D� H�
FRPXQTXH�QRQ�FROOHJDWL�DOO
LPSLDQWR�GL� WHUUD�9HULILFDUH� O
LQWHJULWj�GHL�FDYL�H�GHOOD�VSLQD�G
DOLPHQWD]LRQH�H� OD�
IXQ]LRQDOLWj��
3217(**,2�0(7$//,&2�
9HULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO� ULVFKLR� GL� FDGXWD� GDOO
DOWR� H� DOOD� VWDELOLWj�
JHQHUDOH��6RWWR�RJQL�SRQWH�GL�VHUYL]LR�GHYH�HVVHUH��UHDOL]]DWR�XQ�SRQWH�GL�VLFXUH]]D��(
�YLHWDWR�O
DFFXPXOR�GL�
PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXHQWH� VRYUDFFDULFR� H� ULGX]LRQH� GHOOR� VSD]LR� SHU� OD�
PRYLPHQWD]LRQH�9HULILFDUH� OD� GLVWDQ]D� GL� VLFXUH]]D� GDOOH� OLQHH� HOHWWULFKH� DHUHH� D� FRQGXWWRUL� QXGL�Ê� YLHWDWR�
GHSRVLWDUH�PDWHULDOH�LQ�TXDQWLWj�HFFHVVLYH�/
XWLOL]]R�q�FRQVHQWLWR��SHU�OD�GXUDWD�QHFHVVDULD��VROR�DO�SHUVRQDOH�
DGGHWWR�DL�ODYRUL�Ê�YLHWDWR�VDOLUH�H�R�VFHQGHUH�OXQJR�L�PRQWDQWL�R�JHWWDUH�GDOO
DOWR�HOHPHQWL�GL�SRQWHJJLR��
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�
$872*58�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�&RQWUROODUH�L�SHUFRUVL�H�OH�DHUHH�GL�
PDQRYUD��DSSURQWDQGR�JOL�HYHQWXDOL�UDIIRU]DPHQWL�/
DXWRJU��GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�
H�GL�VLFXUH]]D��Ê�IDWWR�GLYLHWR�GL�XVDUH� O
DXWRJU��SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�
QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
DXWRJU���
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$UJDQR�D�EDQGLHUD������G%�$��
$XWRJU�������G%�$��
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR���
�
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1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�
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$VVHPEODJJLR�VWUXWWXUD�GL�VRVWHJQR�
�
)LVVDJJLR�GHOO
LQWHODLDWXUD�LQ�DOOXPLQLR�DOOD�VWUXWWXUD�SHU�LO�VXFFHVVLYR�PRQWDJJLR�GHL�PRGXOL�IRWRYROWDLFL��
�
2SHUH�SURYYLVLRQDOL�HG�$WWUH]]DWXUH�
7UDSDQR�HG�DYYLWDWRUH�HOHWWULFL��FHVRLH�HOHWWULFKH��VDOGDWULFH�HOHWWULFD��XWHQVLOL�G
XVR�FRUUHQWH��
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� ;�
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
FHVRLDPHQWR���VWULWRODPHQWR� SRVVLELOH� PRGHVWD� �
HOHWWURFX]LRQH� SRVVLELOH� JUDYH� �
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
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D�PHWUL������XWLOL]]DUH�WUDEDWWHOOL��R�SRQWL�VX�FDYDOOHWWL�GRWDWL�GL�SDUDSHWWR�VX�WXWWL�L�ODWL��$FFHUWDUVL�FKH��
∑� OH�DSHUWXUH�QHL�PXUL�SURVSLFLHQWL�LO�YXRWR�R�YDQL�FKH�DEELDQR�SURIRQGLWj�VXSHULRUH�D�P�������VLDQR�PXQLWH�
GL� QRUPDOH� SDUDSHWWR� H� WDYROH� IHUPDSLHGH� RSSXUH� FRQYHQLHQWHPHQWH� VEDUUDWH� LQ� PRGR� GD� LPSHGLUH� OD�
FDGXWD�GL�SHUVRQH��

∑� OH�DSHUWXUH�ODVFLDWH�QHL�VRODL�VLDQR�FLUFRQGDWH�GD�QRUPDOH�SDUDSHWWR�H�GD�WDYROD�IHUPDSLHGH�RSSXUH�VLDQR�
FRSHUWH�FRQ�WDYRODWR�VROLGDPHQWH�ILVVDWR�H�GL�UHVLVWHQ]D�QRQ�LQIHULRUH�D�TXHOOD�GHO�SLDQR�GL�FDOSHVWLR�GHL�
SRQWL�GL�VHUYL]LR��

(
�QHFHVVDULR�FRQWUROODUH�FKH�VL�RSHUL�LQ�DVVHQ]D�GL�UHWH��SURYYHGHQGR�DOOD�PLVXUD�FRQ�DSSRVLWR�VWUXPHQWR�GL�
WHQVLRQH�,�ODYRUDWRUL�GHYRQR�LQGRVVDUH�VFDUSH�DQWLQIRUWXQLVWLFKH��JXDQWL�GLHOHWWULFL��FDVFR�QHL�FDVL�LQ�FXL�YL�VLD�
ULVFKLR� GL� FDGXWD� GL� PDWHULDOL� GDOO
DOWR�� RFFKLDOL� QHOOH� ODYRUD]LRQL� FRQ� SURLH]LRQH� GL� VFKHJJH�,Q� SUHVHQ]D� GL�
WHQVLRQH�HOHWWULFD�GHYRQR�HVVHUH�XWLOL]]DWL�XWHQVLOL�FRQ�LPSXJQDWXUD�LVRODWD�,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�
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����9�� H� FRPXQTXH� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�9HULILFDUH� O
LQWHJULWj� GHL� FDYL� H� GHOOD� VSLQD�
G
DOLPHQWD]LRQH�H�OD�IXQ]LRQDOLWj��
3217(�68�5827(��75$%$77(//2��
'HYRQR� HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� O
DOWH]]D� SHU� FXL� VRQR� FRVWUXLWL�� VHQ]D� O
DJJLXQWD� GL�
VRYUDVWUXWWXUH��
$FFHUWDUVL�GHOOD�SHUIHWWD�SODQDULWj�H�YHUWLFDOLWj�GHOOD�VWUXWWXUD�H��VH�SRVVLELOH�� ULSDUWLUH� LO�FDULFR�GHO�SRQWH�VXO�
WHUUHQR�D�PH]]R�GL� JURVVL� WDYRORQL�/
DOWH]]D�PDVVLPD� FRQVHQWLWD��PLVXUDWD� GDO� SLDQR�GL� DSSRJJLR�DOO
XOWLPR�
SLDQR� GL� ODYRUR�� q� SDUL� D�P� ������$OO
HVWHUQR� H� SHU� JUDQGL� DOWH]]H� L� SRQWL� YDQQR� DQFRUDWL� DOOD� FRVWUX]LRQH�
DOPHQR�RJQL�GXH�SLDQL�,�SRQWL�FRQ�DOWH]]D�VXSHULRUH�D�P������YDQQR�FRUUHGDWL�FRQ�SLHGL�VWDELOL]]DWRUL��LO�SLDQR�
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OH�OLQHH�HOHWWULFKH�DHUHH�VL�WURYLQR�D�GLVWDQ]D�VXSHULRUH�D�P��������
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1RQ�GHYRQR�PDL�VXSHUDUH�L���PW��GL�DOWH]]D�H�GHYRQR�HVVHUH�SURYYLVWH�GL�FDWHQH�RG�DOWUR�GLVSRVLWLYR�FKH�QH�
LPSHGLVFD�O
DSHUWXUD�ROWUH�LO�OLPLWH�VWDELOLWR�3HU�JDUDQWLUH�OD�VWDELOLWj�GHOOD�SRVL]LRQH�GL�ODYRUR�q�RSSRUWXQD�FKH�
OD�VFDOD� WHUPLQL�FRQ�XQD�SLDWWDIRUPD�H�FRQ� L� �PRQWDQWL�SUROXQJDWL�GL�����FP�VRSUD�GL�HVVD�&RQWUROODUH�FKH� L�
GLVSRVLWLYL�GL� WUDWWHQXWD�GHL�PRQWDQWL�VLDQR�HIILFLHQWL�HG� LQ�WLUR�6XOOD�VFDOD�GHYH�VDOLUH�XQD�SHUVRQD�DOOD�YROWD�
FKH�FRQ� LO�FDULFR� WUDVSRUWDWR�QRQ�VXSHUL�����.J�GL�SHVR�1RQ�VL�GHYH�VDOWDUH�D� WHUUD�GDOOD�VFDOD�3HU� L� ODYRUL�
VXOOH� VFDOH� RFFRUUH� WHQHUVL� FRQ� LO� YROWR� YHUVR� OD� VFDOD�� FRQ� L� SLHGL� VXO� PHGHVLPR� SLROR� H� VSRVWDWL� YHUVR� L�
PRQWDQWL��VHQ]D�VSRVWDUVL�HFFHVVLYDPHQWH�YHUVR�L�ODWL�R�DOO
LQGLHWUR�Qp�IDUH�PRYLPHQWL�EUXVFKL��&RQWUROODUH�FKH�
QRQ�SUHVHQWLQR�GLIHWWL�FRVWUXWWLYL�H�YHULILFDUH�VHPSUH��SULPD�GHOO
XVR�� OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VFDOD�H�
GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�(
� YLHWDWR� DGRSHUDUH� VFDOH� GL� PHWDOOR� YLFLQR� D� OLQHH� RG�
DSSDUHFFKLDWXUH�HOHWWULFKH�*OL�DWWUH]]L�R�JOL�XWHQVLOL�YDQQR�WHQXWL�LQ�ERUVH�RG�DWWDFFKL�DOOD�FLQWXUD�RQGH�HYLWDUQH�
OD�FDGXWD�HG�DYHUH�OD�PDQL�OLEHUH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
7UDSDQR�HOHWWULFR������G%�$��
�
6HJQDOL�
�
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1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����
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�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��
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1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
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1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�
EDUULHUH��GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��
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�
1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��
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1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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$VVHPEODJJLR�HOHWWULFR�GHJOL�HOHPHQWL�FRVWLWXHQWL�O
LPSLDQWR�)9�
�
4XHVWD� DWWLYLWj� FRQVLVWH� QHOOD� VWHVXUD� GHL� FDYL� DOO
LQWHUQR� GHOOH� FDQDOL]]D]LRQL� H� FDEODJJLR� GHL� VLQJROL�
FRPSRQHQWL�H�PRGXOL�GHOO
LPSLDQWR�IRWRYROWDLFR��
�
2SHUH�SURYYLVLRQDOL�H�DWWUH]]DWXUH�
3RQWL�VX�UXRWH��VFDOH�D�PDQR��DYYLWDWRUH�HOHWWULFR��WUDSDQR�HOHWWULFR��XWHQVLOL�G
XVR�FRUUHQWH�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SRVVLELOH� JUDYH� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SRVVLELOH� JUDYH� ;�
FRQWDWWL�FRQ�JOL�DWWUH]]L� SUREDELOH� PRGHVWD� �
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� PRGHVWD� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� OLHYH� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,��
�
3URFHGXUH�
2SHUD]LRQL�SUHOLPLQDUL�
$FFHUWDUVL�GHOO
DVVHQ]D�GL�VHUYL]L�D�UHWH�LQFDVVDWL�OXQJR�LO�WUDFFLDWR�GD�HVHJXLUH�3HU�ODYRUL�DG�DOWH]]D�VXSHULRUH�
D�PHWUL������XWLOL]]DUH�WUDEDWWHOOL��R�SRQWL�VX�FDYDOOHWWL�GRWDWL�GL�SDUDSHWWR�VX�WXWWL�L�ODWL��$FFHUWDUVL�FKH��
∑� OH�DSHUWXUH�QHL�PXUL�SURVSLFLHQWL�LO�YXRWR�R�YDQL�FKH�DEELDQR�SURIRQGLWj�VXSHULRUH�D�P�������VLDQR�PXQLWH�
GL� QRUPDOH� SDUDSHWWR� H� WDYROH� IHUPDSLHGH� RSSXUH� FRQYHQLHQWHPHQWH� VEDUUDWH� LQ�PRGR� GD� LPSHGLUH� OD�
FDGXWD�GL�SHUVRQH��

∑� OH�DSHUWXUH�ODVFLDWH�QHL�VRODL�VLDQR�FLUFRQGDWH�GD�QRUPDOH�SDUDSHWWR�H�GD�WDYROD�IHUPDSLHGH�RSSXUH�VLDQR�
FRSHUWH�FRQ�WDYRODWR�VROLGDPHQWH�ILVVDWR�H�GL�UHVLVWHQ]D�QRQ�LQIHULRUH�D�TXHOOD�GHO�SLDQR�GL�FDOSHVWLR�GHL�
SRQWL�GL�VHUYL]LR��

(
�QHFHVVDULR�FRQWUROODUH�FKH�VL�RSHUL�LQ�DVVHQ]D�GL�UHWH��SURYYHGHQGR�DOOD�PLVXUD�FRQ�DSSRVLWR�VWUXPHQWR�GL�
WHQVLRQH�,�ODYRUDWRUL�GHYRQR�LQGRVVDUH�VFDUSH�DQWLQIRUWXQLVWLFKH��JXDQWL�GLHOHWWULFL��FDVFR�QHL�FDVL�LQ�FXL�YL�VLD�
ULVFKLR� GL� FDGXWD� GL� PDWHULDOL� GDOO
DOWR�� RFFKLDOL� QHOOH� ODYRUD]LRQL� FRQ� SURLH]LRQH� GL� VFKHJJH�,Q� SUHVHQ]D� GL�
WHQVLRQH�HOHWWULFD�GHYRQR�HVVHUH�XWLOL]]DWL�XWHQVLOL�FRQ�LPSXJQDWXUD�LVRODWD�,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�
FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
$99,7$725(��H�75$3$12�(/(775,&2�
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9�� H� FRPXQTXH� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�9HULILFDUH� O
LQWHJULWj� GHL� FDYL� H� GHOOD� VSLQD�
G
DOLPHQWD]LRQH�H�OD�IXQ]LRQDOLWj��
3217(�68�5827(��75$%$77(//2��
'HYRQR� HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� O
DOWH]]D� SHU� FXL� VRQR� FRVWUXLWL�� VHQ]D� O
DJJLXQWD� GL�
VRYUDVWUXWWXUH��
$FFHUWDUVL�GHOOD�SHUIHWWD�SODQDULWj�H�YHUWLFDOLWj�GHOOD�VWUXWWXUD�H��VH�SRVVLELOH�� ULSDUWLUH� LO�FDULFR�GHO�SRQWH�VXO�
WHUUHQR�D�PH]]R�GL� JURVVL� WDYRORQL�/
DOWH]]D�PDVVLPD� FRQVHQWLWD��PLVXUDWD�GDO�SLDQR�GL� DSSRJJLR�DOO
XOWLPR�
SLDQR� GL� ODYRUR�� q� SDUL� D�P� ������$OO
HVWHUQR� H� SHU� JUDQGL� DOWH]]H� L� SRQWL� YDQQR� DQFRUDWL� DOOD� FRVWUX]LRQH�
DOPHQR�RJQL�GXH�SLDQL�,�SRQWL�FRQ�DOWH]]D�VXSHULRUH�D�P������YDQQR�FRUUHGDWL�FRQ�SLHGL�VWDELOL]]DWRUL��LO�SLDQR�
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VXOOH� VFDOH� RFFRUUH� WHQHUVL� FRQ� LO� YROWR� YHUVR� OD� VFDOD�� FRQ� L� SLHGL� VXO� PHGHVLPR� SLROR� H� VSRVWDWL� YHUVR� L�
PRQWDQWL��VHQ]D�VSRVWDUVL�HFFHVVLYDPHQWH�YHUVR�L�ODWL�R�DOO
LQGLHWUR�Qp�IDUH�PRYLPHQWL�EUXVFKL��&RQWUROODUH�FKH�
QRQ�SUHVHQWLQR�GLIHWWL�FRVWUXWWLYL�H�YHULILFDUH�VHPSUH��SULPD�GHOO
XVR�� OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VFDOD�H�
GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�(
� YLHWDWR� DGRSHUDUH� VFDOH� GL� PHWDOOR� YLFLQR� D� OLQHH� RG�
DSSDUHFFKLDWXUH�HOHWWULFKH�*OL�DWWUH]]L�R�JOL�XWHQVLOL�YDQQR�WHQXWL�LQ�ERUVH�RG�DWWDFFKL�DOOD�FLQWXUD�RQGH�HYLWDUQH�
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�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
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1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
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1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
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1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��
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1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�



�

�

�

1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�
EDUULHUH��GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��
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1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��
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1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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$YYLDPHQWR�H�FROODXGR�GHOO
LPSLDWR�IRWRYROWDLFR�
�
4XHVWD� q� OD� IDVH� GL� SURYD� GHO� IXQ]LRQDPHQWR� GHOO
LPSLDQWR� HOHWWULFR�� FRQIURQWDQGR� L� YDORUL� UHDOL� GL�
IXQ]LRQDPHQWR�FRQ�OH�SHUIRUPDQFH�GLFKLDUDWH�GDL�FRVWUXWWRUL��
�
2SHUH�SURYYLVLRQDOL�H�DWWUH]]DWXUH�
8WHQVLOL�HOHWWULFL�GL�XVR�FRPXQH�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SRVVLELOH� JUDYH� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SRVVLELOH� JUDYH� ;�
FRQWDWWL�FRQ�JOL�DWWUH]]L� SUREDELOH� PRGHVWD� �
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� PRGHVWD� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� OLHYH� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,��
�
3UHVFUL]LRQL�
87(16,/,�(/(775,&,�',�862�&2081(�
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9�� H� FRPXQTXH� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�9HULILFDUH� O
LQWHJULWj� GHL� FDYL� H� GHOOD� VSLQD�
G
DOLPHQWD]LRQH�H�OD�IXQ]LRQDOLWj��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
8WHQVLOL�HOHWWULFL������G%�$��
�
6HJQDOL�
�
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1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����
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1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��
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1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��
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1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�
EDUULHUH��GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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0RQWDJJLR�LQILVVL�LQWHUQL�LQ�39&�
�
2SHUH�SURYYLVLRQDOL�H�DWWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��SRQWL�VX�FDYDOOHWWL��SRQWL�VX�UXRWH��VFDOH�D�PDQR��VFDOH�GRSSLH��SURWH]LRQL�FRQWUR�OH�
FDGXWH�GL�PDWHULDOL�GDOO
DOWR��DYYLWDWRUH�HOHWWULFR��WUDSDQR�HOHWWULFR��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
$FFHUWDUVL��GHOOH�FRQGL]LRQL�GHO�SRQWHJJLR�H�GHOOD�VXD�UHJRODULWj�DOOH�QRUPH�/
XOWLPR� LPSDOFDWR�GRYUj�DYHUH� L��
PRQWDQWL�DOWL�QRQ�PHQR�GL�P������ ULVSHWWR�DOO
XOWLPR�SLDQR�GL� ODYRUR�6RQR�YLHWDWH�VFDOH��SRQWL� VX�UXRWH�R�VX�
FDYDOOHWWL�VXL�SRQWL�GL�VHUYL]LR�GHO�SRQWHJJLR�PD�SUHGLVSRUUH� OH�PH]]HSRQWDWH�'DOO
LQWHUQR�XWLOL]]DUH�SRQWL�VX�
FDYDOOHWWL�H�R�VFDOH�GRSSLH�FRQIRUPL�DOOH�QRUPH��6H�VL�XWLOL]]DQR�GDOO
LQWHUQR�SRQWL�PRELOL��EORFFDUH�OH�UXRWH�GHO�
WUDEDWWHOOR� FRQ� FXQHL� GDOOH� GXH� SDUWL� R� FRQ� JOL� VWDELOL]]DWRUL� SULPD� GHOO
XVR�� 1RQ� VSRVWDUH� LO� WUDEDWWHOOR� FRQ�
SHUVRQH� R� PDWHULDOH� VX� GL� HVVR�� VX� VXSHUILFL� QRQ� VROLGH� H� QRQ� UHJRODUL�'HYRQR� HVVHUH� SRVL]LRQDWL� QHOOD�
SRVWD]LRQH�GL� ODYRUR�SULPD�GL�YHQLUH�XWLOL]]DWL��8VDUH�VFDOH�D�PDQR�UHJRODPHQWDUL�SHU�DOWH]]H�LQIHULRUL�D�GXH�
PHWUL�H�VROR�GDOO
LQWHUQR�GHOO
HGLILFLR�,O�GLULJHQWH�GL�FDQWLHUH�H�L�SUHSRVWL�GHYRQR�VHPSUH�DFFHUWDUVL�GHOOR�VWDWR�H�
GHO�IXQ]LRQDPHQWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�H�GHL�GLVSRVLWLYL�GL�VLFXUH]]D�G
DGRSHUDUH���
(
� FRQVHQWLWR� O
XVR� GL� XWHQVLOL� HOHWWULFL� SRUWDWLOL� H� GL� DWWUH]]DWXUH� HOHWWULFKH� PRELOL� SXUFKp� GRWDWL� GL� GRSSLR�
LVRODPHQWR� H� FHUWLILFDWL� WDOL� GD� LVWLWXWR� ULFRQRVFLXWR�/H� DWWUH]]DWXUH� GD� XWLOL]]DUH� GRYUDQQR� HVVHUH� OHJJHUH� H�
SRFR�LQJRPEUDQWL�*OL�LQILVVL�GHYRQR�HVVHUH�LPEUDFDWL�VXOO
DXWRFDUUR��TXLQGL�VROOHYDWL�ILQR�DO�SLDQR�GL�VEDUFR�GHO�
PDWHULDOH�� WUDPLWH� JUX� D� WRUUH�� JUX� D� EUDFFLR� GHOO
DXWRFDUUR� R� DOWUR� DSSDUHFFKLR� GL� VROOHYDPHQWR� GHL�
FDULFKL�,PSDUWLUH�DGHJXDWH�LVWUX]LRQL�VXL�VLVWHPL�G
LPEUDFDWXUD�GD�DGRWWDUH�H�YHULILFDUQH�O
LGRQHLWj��9HULILFDUH�LO�
VLVWHPD�G
DWWDFFR�GHJOL�HOHPHQWL��OH�FRQGL]LRQL�GHL�JDQFL�H�GHL�GLVSRVLWLYL�FRQWUR�OR�VJDQFLDPHQWR�DFFLGHQWDOH�
H� � IUHTXHQWHPHQWH� OH� FRQGL]LRQL� GHOOD� IXQH� GL� VROOHYDPHQWR� H� TXHOOH� GL� LPEUDFDWXUD�,PSDUWLUH�
WHPSHVWLYDPHQWH�DJOL�DGGHWWL�OH�QHFHVVDULH�LQIRUPD]LRQL�SHU�OD�FRUUHWWD�PRYLPHQWD]LRQH�GL�FDULFKL�SHVDQWL�H�R�
LQJRPEUDQWL�� /
DUHD� VRWWRVWDQWH� LO� VROOHYDPHQWR� GHL� PDWHULDOL� GHYH� HVVHUH� RSSRUWXQDPHQWH� UHFLQWDWD�� 6H�
SHUPDQJRQR�ODYRUDWRUL�R�WHU]L�VRWWR�LO�SHUFRUVR�GHO�FDULFR��LO�PDQRYUDWRUH�GRYUj�LQWHUURPSHUH�O
RSHUD]LRQH�ILQR�
DO� ORUR� DOORQWDQDPHQWR�6H� QHOO
DUHD� VRQR� SUHVHQWL� DGGHWWL� D� GLYHUVH� ODYRUD]LRQL� FRRUGLQDUH� JOL� LQWHUYHQWL� H�
DVVLFXUDUH� VSD]LR� H� YLDELOLWj� FKH� FRQVHQWDQR� L� PRYLPHQWL� H� OH� PDQRYUH� QHFHVVDULH� DOOD�
ODYRUD]LRQH�3UHGLVSRUUH� LGRQHD� VHJQDOHWLFD� � GL� VLFXUH]]D�� VLD� GLXUQD� FKH� QRWWXUQD�4XDQGR� LO� FDULFR� q�
VXSHULRUH�D����.J��GHYRQR�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL��LGRQHH�DWWUH]]DWXUH�R�LPSLHJDUH��SL��
RSHUDL�,� ODYRUDWRUL�GHYRQR�LQGRVVDUH�FDVFR��JXDQWL��VFDUSH�DQWLQIRUWXQLVWLFKH��RFFKLDOL�R�YLVLHUD�GL�SURWH]LRQH�
GHJOL�RFFKL��UHVSLUDWRUH�FRQ�ILOWUR�VSHFLILFR�,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�IRUQLWL�DL�ODYRUDWRUL�HG�XWLOL]]DWL�LQ�
EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
$5*$12�$�%$1',(5$�
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/D�PDFFKLQD�GHYH�DYHUH�XQ�JUDGR�GL�SURWH]LRQH�PLQLPR�SHU�WXWWL�L�FRPSRQHQWL�HOHWWULFL�QRQ�LQIHULRUH�DG�,3����
VHFRQGR�OD�FODVVLILFD]LRQH�&(,�81(/�9HULILFDUH�O
LQWHJULWj�GHOOD�SXOVDQWLHUD�GL�FRPDQGR��QRQFKp�GHO�FDYR�GL�
DOLPHQWD]LRQH�� GHYH� HVVHUH� HIIHWWDWR� LO� FROOHJDPHQWR� D� WHUUD� SHU� OD� VWUXWWXUD� PHWDOOLFD� GHOO
HOHYDWRUH� D�
FDYDOOHWWR��
*OL�DSSDUHFFKL�GL�VROOHYDPHQWR�FRQ�SRUWDWD�VXSHULRUH�D�����.J�GHYRQR�HVVHUH�VRWWRSRVWL�D�YHULILFD�DQQXDOH�
GD�SDUWH�GHOO
$53$��
$99,7$725(�H�75$3$12�(/(775,&2�
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9�� H� FRPXQTXH� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�9HULILFDUH� O
LQWHJULWj� GHL� FDYL� H� GHOOD� VSLQD�
G
DOLPHQWD]LRQH�H�OD�IXQ]LRQDOLWj��
3217(**,2�0(7$//,&2�
9HULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO� ULVFKLR� GL� FDGXWD� GDOO
DOWR� �SDUDSHWWL�
UHJRODPHQWDUL�VX� WXWWL� L� ODWL��H�DOOD�VWDELOLWj�JHQHUDOH��6RWWR�RJQL�SRQWH�GL�VHUYL]LR�GHYH�HVVHUH�UHDOL]]DWR�XQ�
SRQWH�GL�VLFXUH]]D���
(
�YLHWDWR�O
DFFXPXOR��GL�PDWHULDOH�VXJOL�LPSDOFDWL��FRQ�FRQVHJXHQWH�VRYUDFFDULFR�H�ULGX]LRQH�GHOOR�VSD]LR�SHU�
OD�PRYLPHQWD]LRQH�9HULILFDUH� O
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL� VLFXUH]]D� �PLQLPR� ��PHWUL�� GDOOH� OLQHH� HOHWWULFKH�
DHUHH� D� FRQGXWWRUL� QXGL�Ê� YLHWDWR� GHSRVLWDUH� PDWHULDOH� �GL� SRQWHJJLR�� LQ� TXDQWLWj� HFFHVVLYH�/
XWLOL]]R� q�
FRQVHQWLWR��SHU�OD�GXUDWD�QHFHVVDULD��VROR�DO�SHUVRQDOH�DGGHWWR�DL�ODYRUL�Ê�YLHWDWR�VDOLUH�H�R�VFHQGHUH�OXQJR�L�
PRQWDQWL�R�JHWWDUH�GDOO
DOWR�HOHPHQWL�GL�SRQWHJJLR��
3217,�68�&$9$//(77,�
(VVL�VRQR�FRVWLWXLWL�GD�WDYRODWR�GL�ODUJKH]]D�QRQ�LQIHULRUH�D����FP��L�WDYRORQL� OXQJKL���PHWUL�H�SRJJLDQWL��EHQ�
DFFRVWDWL� H� ILVVDWL� WUD� ORUR�� VX� WUH� FDYDOOHWWL�� FRQ� SDUWH� D� VEDO]R� QRQ� HFFHGHQWH� L� ��� FP� R� FRPXQTXH�
SUHFDX]LRQL�DWWH�DG�HOLPLQDUH� L�SHULFROL�GL�FDGXWD�GL�SHUVRQH�H�FRVH�6H�VXSHUDQR� O
DOWH]]D�GL�P������YDQQR�
GRWDWL�GL�SDUDSHWWR�SHULPHWUDOH�(
�YLHWDWR��
��PRQWDUOL�VXJOL�LPSDOFDWL�GHL�SRQWHJJL�HVWHUQL�
��VRYUDSSRUOL�XQR�VXOO
DOWUR�
��O
XVR�GL�PH]]L�GL�IRUWXQD��SLOH�GL�PDWWRQL��VFDOH�D�SLOH��HFF���SHU�OD�UHDOL]]D]LRQH�GHL�PRQWDQWL��
6&$/(�'233,(�
1RQ�GHYRQR�PDL�VXSHUDUH�L���PW��GL�DOWH]]D�H�GHYRQR�HVVHUH�SURYYLVWH�GL�FDWHQH�RG�DOWUR�GLVSRVLWLYR�FKH�QH�
LPSHGLVFD�O
DSHUWXUD�ROWUH�LO�OLPLWH�VWDELOLWR�3HU�JDUDQWLUH�OD�VWDELOLWj�GHOOD�SRVL]LRQH�GL�ODYRUR�q�RSSRUWXQD�FKH�
OD�VFDOD�WHUPLQL�FRQ�XQD�SLDWWDIRUPD�H�FRQ�L��PRQWDQWL�SUROXQJDWL�GL�����FP�VRSUD�GL�HVVD�2FFRUUH�FRQWUROODUH�
FKH� L�GLVSRVLWLYL�GL� WUDWWHQXWD�GHL�PRQWDQWL�VLDQR�HIILFLHQWL�HG� LQ�WLUR�6XOOD�VFDOD�GHYH�VDOLUH�XQD�SHUVRQD�DOOD�
YROWD� FKH�FRQ� LO� FDULFR� WUDVSRUWDWR�QRQ�VXSHUL�����.J�GL�SHVR�1RQ�VL�GHYH�VDOWDUH�D� WHUUD�GDOOD�VFDOD�3HU� L�
ODYRUL�VXOOH�VFDOH�RFFRUUH�WHQHUVL�FRQ�LO�YROWR�YHUVR�OD�VFDOD��FRQ�L�SLHGL�VXO�PHGHVLPR�SLROR�H�VSRVWDWL�YHUVR�L�
PRQWDQWL��VHQ]D�VSRVWDUVL�HFFHVVLYDPHQWH�YHUVR�L�ODWL�R�DOO
LQGLHWUR�Qp�IDUH�PRYLPHQWL�EUXVFKL��&RQWUROODUH�FKH��
QRQ�SUHVHQWLQR�GLIHWWL�FRVWUXWWLYL�H�YHULILFDUH�VHPSUH��SULPD�GHOO
XVR�� OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VFDOD�H�
GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�� (
� YLHWDWR� DGRSHUDUH� � VFDOH� GL� PHWDOOR� YLFLQR� D� OLQHH� RG�
DSSDUHFFKLDWXUH�HOHWWULFKH��
*OL� DWWUH]]L� R�JOL� XWHQVLOL�YDQQR� WHQXWL� LQ�ERUVH�RG�DWWDFFKL�DOOD�FLQWXUD�RQGH� HYLWDUQH� OD�FDGXWD� HG�DYHUH� OD�
PDQL�OLEHUH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$UJDQR�D�EDQGLHUD������G%�$��
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����
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�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR���
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�
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0RQWDJJLR�GL�LQILVVL�LQWHUQL�LQ�OHJQR�
�
2SHUH�SURYYLVLRQDOL�HG�$WWUH]]DWXUH�
3RQWL� VX� FDYDOOHWWL�� SRQWL� VX� UXRWH�� VFDOH� D� PDQR�� VFDOH� GRSSLH�� SURWH]LRQL� FRQWUR� OH� FDGXWH� GL� PDWHULDOL�
GDOO
DOWR��DYYLWDWRUH�HOHWWULFR��WUDSDQR�HOHWWULFR��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SRVVLELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SUREDELOH� JUDYH� ;�
HOHWWURFX]LRQH� SUREDELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
8VDUH�VFDOH�D�PDQR�UHJRODPHQWDUL�SHU�DOWH]]H�LQIHULRUL�D�GXH�PHWUL�H�VROR�GDOO
LQWHUQR�GHOO
HGLILFLR��,�SRQWL�VX�
FDYDOOHWWL� UHJRODPHQWDUL� SRVVRQR�HVVHUH�XWLOL]]DQWL� DOO
LQWHUQR�GHOO
HGLILFLR� R�DOO
HVWHUQR�D� WHUUD� H�SHU�DOWH]]H�
LQIHULRUL�D�����PHWUL�/
XVR�GHOOH�VFDOH�TXDOH�SRVWR�GL�ODYRUR�SXz�HVVHUH�FRQVHQWLWR�HVFOXVLYDPHQWH�QHO�FDVR�GL�
ODYRUR� GL� EUHYH� GXUDWD� H� VH� LO� ULVFKLR� q� FRQVLGHUDWR� OLPLWDWR�3HU� ODYRUL� DG� DOWH]]D� VXSHULRUH� D� PHWUL� ����
XWLOL]]DUH� WUDEDWWHOOL� UHJRODPHQWDUL�� ,O� GLULJHQWH� GL� FDQWLHUH� H� L� SUHSRVWL� GHYRQR� VHPSUH� DFFHUWDUVL� GHO� EXRQ�
IXQ]LRQDPHQWR� GHOOH� DWWUH]]DWXUH� GL� ODYRUR� H� GHL� GLVSRVLWLYL� GL� VLFXUH]]D� G
DGRSHUDUH�(
� FRQVHQWLWR� O
XVR� GL�
XWHQVLOL�HOHWWULFL�SRUWDWLOL� H�GL�DWWUH]]DWXUH�HOHWWULFKH�PRELOL�SXUFKp�GRWDWL�GL�GRSSLR� LVRODPHQWR�H�FHUWLILFDWL� WDOL�
GD� LVWLWXWR� ULFRQRVFLXWR�/H�DWWUH]]DWXUH�GD�XWLOL]]DUH�GRYUDQQR�HVVHUH� OHJJHUH�H�SRFR� LQJRPEUDQWL�9HULILFDUH�
O
LQWHJULWj�GHL�FDYL�GHOO
DOLPHQWD]LRQH�HOHWWULFD��SUHGLVSRUUH�OH�OLQHH�LQ�PRGR�GD�QRQ�SRWHU�HVVHUH�GDQQHJJLDWL�
PHFFDQLFDPHQWH� GXUDQWH� O
HVHFX]LRQH� GHL� ODYRUL�8WLOL]]DUH� VROR� SUROXQJKH� D� QRUPD� H� FROOHJDWH��
FRUUHWWDPHQWH�DO�TXDGUR�GL�FDQWLHUH�FRQ�LGRQHR��LQWHUUXWWRUH�PDJQHWRWHUPLFR�GL�SURWH]LRQH�*OL� LQILVVL�GHYRQR�
HVVHUH�LPEUDFDWL�VXOO
DXWRFDUUR��TXLQGL�VROOHYDWL�ILQR�DO�SLDQR�GL�VEDUFR�GHO�PDWHULDOH��WUDPLWH�JUX�D�WRUUH��JUX�D�
EUDFFLR�GHOO
DXWRFDUUR�R�DOWUR�DSSDUHFFKLR�GL�VROOHYDPHQWR�GHL�FDULFKL�,PSDUWLUH�DGHJXDWH�LVWUX]LRQL�VXL�VLVWHPL�
G
LPEUDFDWXUD�H�YHULILFDUQH� O
LGRQHLWj��9HULILFDUH� LO�VLVWHPD�G
DWWDFFR�GHJOL�HOHPHQWL�� OH�FRQGL]LRQL�GHL�JDQFL�H�
GHL�GLVSRVLWLYL�FRQWUR�OR�VJDQFLDPHQWR�DFFLGHQWDOH�H�IUHTXHQWHPHQWH�OH�FRQGL]LRQL�GHOOD�IXQH�GL�VROOHYDPHQWR�
H�TXHOOH�GL�LPEUDFDWXUD��
,� ODYRUDWRUL� GRYUDQQR�HYLWDUH�GL� VRVWDUH� VRWWR� LO� UDJJLR�G
D]LRQH�GHOO
DSSDUHFFKLR� GL� VROOHYDPHQWR�H�GHYRQR�
DYYLFLQDUVL� HVFOXVLYDPHQWH� SHU� OH� RSHUD]LRQL� GL� LPEUDFDWXUD� H� VOHJDWXUD� GHOOH� IXQL� TXDQGR� LO� FDULFR� q� LQ�
SURVVLPLWj� GHO� SXQWR� GL� GHSRVLWR� D� WHUUD�� 3UHGLVSRUUH� LGRQHD� VHJQDOHWLFD� � GL� VLFXUH]]D�� VLD� GLXUQD� FKH�
QRWWXUQD�4XDQGR��LO�FDULFR�q�VXSHULRUH�D����.J��GHYRQR�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�� LGRQHH�
DWWUH]]DWXUH� R� LPSLHJDWL� SL�� RSHUDL�,� ODYRUDWRUL� GHYRQR� LQGRVVDUH� FDVFR�� JXDQWL�� VFDUSH� DQWLQIRUWXQLVWLFKH��
RFFKLDOL�R�YLVLHUD�GL�SURWH]LRQH�GHJOL�RFFKL�,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�IRUQLWL�DL�ODYRUDWRUL�HG�XWLOL]]DWL�
LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
$99,7$725(�H�75$3$12�(/(775,&2�
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9�� H� FRPXQTXH� QRQ� FROOHJDWL� DOO
LPSLDQWR� GL� WHUUD�9HULILFDUH� O
LQWHJULWj� GHL� FDYL� H� GHOOD� VSLQD�
G
DOLPHQWD]LRQH�H�OD�IXQ]LRQDOLWj��
87(16,/,�'
862�&2081(�



�

�

'RWDUH�L�ODYRUDWRUL�GL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�VXOOH�PRGDOLWj�
G
XVR�'XUDQWH�O
XVR�LQGRVVDUH�JXDQWL��RFFKLDOL�SURWHWWLYL��
3217(�68�5827(��75$%$77(//2��
'HYRQR� HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� O
DOWH]]D� SHU� FXL� VRQR� FRVWUXLWL�� VHQ]D� O
DJJLXQWD� GL�
VRYUDVWUXWWXUH�$FFHUWDUVL�GHOOD�SHUIHWWD�SODQDULWj�H�YHUWLFDOLWj�GHOOD�VWUXWWXUD�H��VH�SRVVLELOH��ULSDUWLUH� LO�FDULFR�
GHO� SRQWH� VXO� WHUUHQR� D� PH]]R� GL� JURVVL� WDYRORQL�/
DOWH]]D� PDVVLPD� FRQVHQWLWD�� PLVXUDWD� GDO� SLDQR� GL�
DSSRJJLR�DOO
XOWLPR�SLDQR�GL� ODYRUR��q�SDUL�D�P�������$OO
HVWHUQR�H�SHU�JUDQGL�DOWH]]H�L�SRQWL�YDQQR�DQFRUDWL�
DOOD� FRVWUX]LRQH� DOPHQR� RJQL� GXH� SLDQL�,� SRQWL� FRQ� DOWH]]D� VXSHULRUH� D� P� ����� YDQQR� FRUUHGDWL� FRQ� SLHGL�
VWDELOL]]DWRUL�� LO�SLDQR�GL�ODYRUR�GHYH�SUHYHGHUH�XQ�SDUDSHWWR�SHULPHWUDOH�FRQ�WDYROD�IHUPDSLHGH�DOWD�DOPHQR�
FP�����9HULILFDUH�FKH�OH�OLQHH�HOHWWULFKH�DHUHH�VL�WURYLQR�D�GLVWDQ]D�VXSHULRUH�D�P��������
6&$/(�'233,(�
1RQ�GHYRQR�PDL�VXSHUDUH�L���PW��GL�DOWH]]D�H�GHYRQR�HVVHUH�SURYYLVWH�GL�FDWHQH�RG�DOWUR�GLVSRVLWLYR�FKH�QH�
LPSHGLVFD�O
DSHUWXUD�ROWUH�LO�OLPLWH�VWDELOLWR�3HU�JDUDQWLUH�OD�VWDELOLWj�GHOOD�SRVL]LRQH�GL�ODYRUR�q�RSSRUWXQD�FKH�
OD�VFDOD�WHUPLQL�FRQ�XQD�SLDWWDIRUPD�H�FRQ�L��PRQWDQWL�SUROXQJDWL�GL�����FP�VRSUD�GL�HVVD�2FFRUUH�FRQWUROODUH�
FKH� L�GLVSRVLWLYL�GL� WUDWWHQXWD�GHL�PRQWDQWL�VLDQR�HIILFLHQWL�HG� LQ�WLUR�6XOOD�VFDOD�GHYH�VDOLUH�XQD�SHUVRQD�DOOD�
YROWD� FKH�FRQ� LO� FDULFR� WUDVSRUWDWR�QRQ�VXSHUL�����.J�GL�SHVR�1RQ�VL�GHYH�VDOWDUH�D� WHUUD�GDOOD�VFDOD�3HU� L�
ODYRUL�VXOOH�VFDOH�RFFRUUH�WHQHUVL�FRQ�LO�YROWR�YHUVR�OD�VFDOD��FRQ�L�SLHGL�VXO�PHGHVLPR�SLROR�H�VSRVWDWL�YHUVR�L�
PRQWDQWL��VHQ]D�VSRVWDUVL�HFFHVVLYDPHQWH�YHUVR�L�ODWL�R�DOO
LQGLHWUR�Qp�IDUH�PRYLPHQWL�EUXVFKL��&RQWUROODUH�FKH�
QRQ�SUHVHQWLQR�GLIHWWL�FRVWUXWWLYL�H�YHULILFDUH�VHPSUH��SULPD�GHOO
XVR�� OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VFDOD�H�
GHL� GLVSRVLWLYL� GL� WUDWWHQXWD� DQWLVGUXFFLROHYROL�(
� YLHWDWR� DGRSHUDUH� VFDOH� GL� PHWDOOR� YLFLQR� D� OLQHH� RG�
DSSDUHFFKLDWXUH�HOHWWULFKH�*OL�DWWUH]]L�R�JOL�XWHQVLOL�YDQQR�WHQXWL�LQ�ERUVH�RG�DWWDFFKL�DOOD�FLQWXUD�RQGH�HYLWDUQH�
OD�FDGXWD�HG�DYHUH�OD�PDQL�OLEHUH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$UJDQR�D�EDQGLHUD������G%�$��
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��



�

�

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�
�

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

5HDOL]]D]LRQH�GL�LQWRQDFL�HVWHUQL�HVHJXLWL�FRQ�SRPSD�
�
2SHUH�SURYYLVLRQDOL�HG�$WWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��EHWRQLHUD�D�ELFFKLHUH��LQWRQDFDWULFH��JUX�D�WRUUH�URWDQWH��XWHQVLOL�G
XVR�FRUUHQWH��
��

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� �
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
FHVRLDPHQWR���VWULWRODPHQWR� SRVVLELOH� JUDYH� �
FRQWDWWL�FRQ�RUJDQL�LQ�PRWR� SUREDELOH� JUDYH� �
HOHWWURFX]LRQH� SRVVLELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� JUDYH� �
UXPRUH� SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
,O� GLULJHQWH� GL� FDQWLHUH� H� L� SUHSRVWL� GHYRQR� DFFHUWDUVL� GHO� IXQ]LRQDPHQWR� GHOOH� DWWUH]]DWXUH� GL� ODYRUR� H� GHL�
GLVSRVLWLYL�GL�VLFXUH]]D�G
DGRSHUDUH�/H�DSHUWXUH�QHL�PXUL�SURVSLFLHQWL� LO�YXRWR�R�YDQL�FKH�DEELDQR�SURIRQGLWj�
VXSHULRUH� D� P�� ����� GHYRQR� HVVHUH� PXQLWH� GL� QRUPDOH� SDUDSHWWR� H� WDYROH� IHUPDSLHGH� RSSXUH� HVVHUH�
FRQYHQLHQWHPHQWH�VEDUUDWH�LQ�PRGR�GD�LPSHGLUH�OD�FDGXWD�GL�SHUVRQH��
'LVSRUUH�RUGLQDWDPHQWH�LO�PDWHULDOH�H�OH�DWWUH]]DWXUH�VWUHWWDPHQWH�QHFHVVDULH�VXO�SLDQR�GHOO
LPSDOFDWR�VHQ]D�
SURYRFDUQH�O
LQJRPEUR��9DOXWDUH�JOL�VSD]L�GL�ODYRUR�H�JOL�RVWDFROL�SHU�JOL�VSRVWDPHQWL�FRQ�VLFXUH]]D�3HU�ODYRUL�
HVHJXLWL� DG� DOWH]]D� VXSHULRUH� DL� P�� ����� GHYRQR� HVVHUH� DGRWWDWH�� VHJXHQGR� OR� VYLOXSSR� GHL� ODYRUL� VWHVVL��
DGHJXDWH� LPSDOFDWXUH�H�SRQWHJJL� R� LGRQHH�RSHUH� SURYYLVLRQDOL� R� SUHFDX]LRQL� DWWH�DG�HOLPLQDUH� L� SHULFROL� GL�
FDGXWD� GL� SHUVRQH� H� FRVH�8VDUH� SRQWHJJL� GL� IDFFLDWD� UHJRODPHQWDUL�(
� YLHWDWR� O
XVR� GL� SRQWL� VX� FDYDOOHWWL�
DOO
HVWHUQR� GHOO
HGLILFLR� H� VXL� SRQWHJJL� HVWHUQL�1HOO
XVR� GHOOD� SRPSD� SHU� O
HVHFX]LRQH� GHOO
LQWRQDFR�� DGRWWDUH�
WXWWH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�DFFHUWDUVL�GHO�VXR�FRUUHWWR�IXQ]LRQDPHQWR�4XDQGR�LO�FDULFR�q�VXSHULRUH�D����
.J�� PHWWHUH� D� GLVSRVL]LRQH� GHL� ODYRUDWRUL� LGRQHH� DWWUH]]DWXUH� R� SL�� RSHUDL�,� ODYRUDWRUL� GHYRQR� LQGRVVDUH�
VFDUSH� GL� VLFXUH]]D�� JXDQWL�� FDVFR�H� RFFKLDOL�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ�
EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
3217(**,2�0(7$//,&2�
9HULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO� ULVFKLR� GL� FDGXWD� GDOO
DOWR� H� DOOD� VWDELOLWj�
JHQHUDOH��6RWWR�RJQL�SRQWH�GL�VHUYL]LR�GHYH�HVVHUH�UHDOL]]DWR�XQ�SRQWH�GL�VLFXUH]]D��(
�YLHWDWR�O
DFFXPXOR�GL�
PDWHULDOH� VXJOL� LPSDOFDWL�$FFHUWDUVL� GHOO
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL� VLFXUH]]D� �PLQLPR� �� PHWUL�� GDOOH� OLQHH�
HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL�Ê�YLHWDWR�GHSRVLWDUH�PDWHULDOH��GL�SRQWHJJLR��LQ�TXDQWLWj�HFFHVVLYH�/
XWLOL]]R�
q� FRQVHQWLWR� VROR� DO� SHUVRQDOH� DGGHWWR� DL� ODYRUL�Ê� YLHWDWR� VDOLUH� H�R� VFHQGHUH� OXQJR� L� PRQWDQWL� R� JHWWDUH�
GDOO
DOWR�HOHPHQWL�GL�SRQWHJJLR��
*58�$�7255(�527$17(�
9HULILFDUH�O
DVVHQ]D�GL�VWUXWWXUH�ILVVH�H�R�HOHWWULFKH�DHUHH�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�URWD]LRQH��FRQWUROODUH�
OD�VWDELOLWj�GHOOD�EDVH�G
DSSRJJLR�0DQRYUDUOD�GD�XQD�SRVWD]LRQH�VLFXUD�H�DYYLVDUH� O
LQL]LR�GHOOD�PDQRYUD�FRO�
VHJQDODWRUH�DFXVWLFR�HG�DWWHQHUVL�VFUXSRORVDPHQWH�DOOH�SRUWDWH�LQGLFDWH�GDL�FDUWHOOL��
,1721$&$75,&(�
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�

9HULILFDUH�O
LQWHJULWj�GHOOH�SDUWL�HOHWWULFKH��OD�SUHVHQ]D�GHOOH�SURWH]LRQL�DJOL�RUJDQL�GL�WUDVPLVVLRQH��O
HIILFLHQ]D�
GHOO
LQWHUUXWWRUH�GL�FRPDQGR�H�GHO�SXOVDQWH�GL�HPHUJHQ]D�GHOOD�JULJOLD�GL�SURWH]LRQH�GHOO
RUJDQR� ODYRUDWRUH�H�
GHO� GLVSRVLWLYR� GL� EORFFR� GHO� PRWR� SHU� LO� VROOHYDPHQWR� DFFLGHQWDOH� GHOOD� VWHVVD�5HDOL]]DUH� OD� WHWWRLD� GL�
SURWH]LRQH� GHO� SRVWR� GL� ODYRUR�� �GRYH� QHFHVVDULR��9HULILFDUH� OD� SXOL]LD� GHOO
XJHOOR� H� GHOOH� WXED]LRQL� H�
FRQWUROODUH� OH� FRQQHVVLRQL� WUD� WXEL� GL� DOLPHQWD]LRQH� H� SLVWROD�,QWHUURPSHUH� O
DIIOXVVR� GHOO
DULD� QHOOH� SDXVH� GL�
ODYRUR��
%(721,(5$�$�%,&&+,(5(�
9HULILFDUH�OD�SUHVHQ]D�GHOOH�SURWH]LRQL��LQ�SDUWLFRODUH��
�� LO� YRODQWH� GL� FRPDQGR� ULEDOWDPHQWR� ELFFKLHUH� GHYH� DYHUH� L� UDJJL� DFFHFDWL� RYH� HVLVWH� LO� SHULFROR� GL�
WUDQFLDPHQWR��
��LO�SHGDOH�GL�VJDQFLR�GHO�YRODQWH�GHYH�HVVHUH�GRWDWR�GL�SURWH]LRQH�VXSHULRUPHQWH�H�ODWHUDOPHQWH��
��JOL�RUJDQL�GL� WUDVPLVVLRQH�GHO�PRWR�� LQJUDQDJJL��SXOHJJH��FLQJKLH�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� LO�FRQWDWWR�
DFFLGHQWDOH�D�PH]]R�GL�FDUWHU��
(
� YLHWDWR� PDQRPHWWHUH� OH� SURWH]LRQL� H� OXEULILFDUH� R� SXOLUH� OD� PDFFKLQD� VXJOL� RUJDQL� LQ� PRYLPHQWR�1HOOD�
EHWRQLHUD�D�FDULFDPHQWR�DXWRPDWLFR�DFFHUWDUVL�GHO�IHUPR�PDFFKLQD�SULPD�GL�HVHJXLUH�LQWHUYHQWL�VXL�VLVWHPL�GL�
FDULFDPHQWR� R� QHL� SUHVVL� GL� TXHVWL�,Q� TXHOOH� D� FDULFDPHQWR� PDQXDOH� OH� RSHUD]LRQL� GL� FDULFR� QRQ� GHYRQR�
FRPSRUWDUH� OD�PRYLPHQWD]LRQH� GL� FDULFKL� WURSSR� SHVDQWL� H�R� LQ� FRQGL]LRQL� GLVDJLDWH�� SHUWDQWR� q� QHFHVVDULR�
XWLOL]]DUH�OH�RSSRUWXQH�DWWUH]]DWXUH�PDQXDOL�TXDOL�SDOH�R�VHFFKLH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$GGHWWR�JUX������G%�$��
$GGHWWR�LQWRQDFDWULFH������G%�$��
3LVWROD�SHU�LQWRQDFR������G%�$��
$GGHWWR�EHWRQLHUD�D�ELFFKLHUH������G%�$��
*HQHULFR������GE�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��



�

�

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR���
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�



�

�

�

3UHSDUD]LRQH�HG�DSSOLFD]LRQH�LQWRQDFL�
�
3UHSDUD]LRQH� LQWRQDFL� FRQ� EHWRQLHUD� H� VROOHYDPHQWR� GHOO
LPSDVWR� DL� YDUL� SLDQL�� $SSOLFD]LRQH� YHUWLFDOH� GHJOL�
LQWRQDFL�DOOH�VXSHUILFL�HVWHUQH�HG�LQWHUQH��
�
2SHUH�SURYYLVLRQDOL�HG�$WWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��EHWRQLHUD�D�ELFFKLHUH��LQWRQDFDWULFH��JUX�D�WRUUH�URWDQWH��XWHQVLOL�G
XVR�FRUUHQWH��
��

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� �
FDGXWD�LQ�SLDQR� SRVVLELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� JUDYH� �
UXPRUH� SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
,O� GLULJHQWH� GL� FDQWLHUH� H� L� SUHSRVWL� GHYRQR� DFFHUWDUVL� GHO� IXQ]LRQDPHQWR� GHOOH� DWWUH]]DWXUH� GL� ODYRUR� H� GHL�
GLVSRVLWLYL�GL�VLFXUH]]D�G
DGRSHUDUH�/H�DSHUWXUH�QHL�PXUL�SURVSLFLHQWL� LO�YXRWR�R�YDQL�FKH�DEELDQR�SURIRQGLWj�
VXSHULRUH� D� P�� ����� GHYRQR� HVVHUH� PXQLWH� GL� QRUPDOH� SDUDSHWWR� H� WDYROH� IHUPDSLHGH� RSSXUH� HVVHUH�
FRQYHQLHQWHPHQWH�VEDUUDWH�LQ�PRGR�GD�LPSHGLUH�OD�FDGXWD�GL�SHUVRQH��
'LVSRUUH�RUGLQDWDPHQWH�LO�PDWHULDOH�H�OH�DWWUH]]DWXUH�VWUHWWDPHQWH�QHFHVVDULH�VXO�SLDQR�GHOO
LPSDOFDWR�VHQ]D�
SURYRFDUQH�O
LQJRPEUR��9DOXWDUH�JOL�VSD]L�GL�ODYRUR�H�JOL�RVWDFROL�SHU�JOL�VSRVWDPHQWL�FRQ�VLFXUH]]D�3HU�ODYRUL�
HVHJXLWL� DG� DOWH]]D� VXSHULRUH� DL� P�� ����� GHYRQR� HVVHUH� DGRWWDWH�� VHJXHQGR� OR� VYLOXSSR� GHL� ODYRUL� VWHVVL��
DGHJXDWH� LPSDOFDWXUH�H�SRQWHJJL� R� LGRQHH�RSHUH� SURYYLVLRQDOL� R� SUHFDX]LRQL� DWWH�DG�HOLPLQDUH� L� SHULFROL� GL�
FDGXWD� GL� SHUVRQH� H� FRVH�8VDUH� SRQWHJJL� GL� IDFFLDWD� UHJRODPHQWDUL�(
� YLHWDWR� O
XVR� GL� SRQWL� VX� FDYDOOHWWL�
DOO
HVWHUQR� GHOO
HGLILFLR� H� VXL� SRQWHJJL� HVWHUQL�1HOO
XVR� GHOOD� SRPSD� SHU� O
HVHFX]LRQH� GHOO
LQWRQDFR�� DGRWWDUH�
WXWWH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�DFFHUWDUVL�GHO�VXR�FRUUHWWR�IXQ]LRQDPHQWR�4XDQGR�LO�FDULFR�q�VXSHULRUH�D����
.J�� PHWWHUH� D� GLVSRVL]LRQH� GHL� ODYRUDWRUL� LGRQHH� DWWUH]]DWXUH� R� SL�� RSHUDL�,� ODYRUDWRUL� GHYRQR� LQGRVVDUH�
VFDUSH� GL� VLFXUH]]D�� JXDQWL�� FDVFR�H� RFFKLDOL�,GRQHL� RWRSURWHWWRUL� GHYRQR�HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ�
EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
3217(**,2�0(7$//,&2�
9HULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO� ULVFKLR� GL� FDGXWD� GDOO
DOWR� H� DOOD� VWDELOLWj�
JHQHUDOH��6RWWR�RJQL�SRQWH�GL�VHUYL]LR�GHYH�HVVHUH�UHDOL]]DWR�XQ�SRQWH�GL�VLFXUH]]D��(
�YLHWDWR�O
DFFXPXOR�GL�
PDWHULDOH� VXJOL� LPSDOFDWL�$FFHUWDUVL� GHOO
HVLVWHQ]D� GHOOD� GLVWDQ]D� GL� VLFXUH]]D� �PLQLPR� �� PHWUL�� GDOOH� OLQHH�
HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL�Ê�YLHWDWR�GHSRVLWDUH�PDWHULDOH��GL�SRQWHJJLR��LQ�TXDQWLWj�HFFHVVLYH�/
XWLOL]]R�
q� FRQVHQWLWR� VROR� DO� SHUVRQDOH� DGGHWWR� DL� ODYRUL�Ê� YLHWDWR� VDOLUH� H�R� VFHQGHUH� OXQJR� L� PRQWDQWL� R� JHWWDUH�
GDOO
DOWR�HOHPHQWL�GL�SRQWHJJLR��
*58�$�7255(�527$17(�
9HULILFDUH�O
DVVHQ]D�GL�VWUXWWXUH�ILVVH�H�R�HOHWWULFKH�DHUHH�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�URWD]LRQH��FRQWUROODUH�
OD�VWDELOLWj�GHOOD�EDVH�G
DSSRJJLR�0DQRYUDUOD�GD�XQD�SRVWD]LRQH�VLFXUD�H�DYYLVDUH� O
LQL]LR�GHOOD�PDQRYUD�FRO�
VHJQDODWRUH�DFXVWLFR�HG�DWWHQHUVL�VFUXSRORVDPHQWH�DOOH�SRUWDWH�LQGLFDWH�GDL�FDUWHOOL��
,1721$&$75,&(�



�

�

9HULILFDUH�O
LQWHJULWj�GHOOH�SDUWL�HOHWWULFKH��OD�SUHVHQ]D�GHOOH�SURWH]LRQL�DJOL�RUJDQL�GL�WUDVPLVVLRQH��O
HIILFLHQ]D�
GHOO
LQWHUUXWWRUH�GL�FRPDQGR�H�GHO�SXOVDQWH�GL�HPHUJHQ]D�GHOOD�JULJOLD�GL�SURWH]LRQH�GHOO
RUJDQR� ODYRUDWRUH�H�
GHO� GLVSRVLWLYR� GL� EORFFR� GHO� PRWR� SHU� LO� VROOHYDPHQWR� DFFLGHQWDOH� GHOOD� VWHVVD�5HDOL]]DUH� OD� WHWWRLD� GL�
SURWH]LRQH� GHO� SRVWR� GL� ODYRUR�� �GRYH� QHFHVVDULR��9HULILFDUH� OD� SXOL]LD� GHOO
XJHOOR� H� GHOOH� WXED]LRQL� H�
FRQWUROODUH� OH� FRQQHVVLRQL� WUD� WXEL� GL� DOLPHQWD]LRQH�H� SLVWROD�,QWHUURPSHUH� O
DIIOXVVR� GHOO
DULD� QHOOH� SDXVH�GL�
ODYRUR��
%(721,(5$�$�%,&&+,(5(�
9HULILFDUH�OD�SUHVHQ]D�GHOOH�SURWH]LRQL��LQ�SDUWLFRODUH��
�� LO� YRODQWH� GL� FRPDQGR� ULEDOWDPHQWR� ELFFKLHUH� GHYH� DYHUH� L� UDJJL� DFFHFDWL� RYH� HVLVWH� LO� SHULFROR� GL�
WUDQFLDPHQWR��
��LO�SHGDOH�GL�VJDQFLR�GHO�YRODQWH�GHYH�HVVHUH�GRWDWR�GL�SURWH]LRQH�VXSHULRUPHQWH�H�ODWHUDOPHQWH��
��JOL�RUJDQL�GL� WUDVPLVVLRQH�GHO�PRWR�� LQJUDQDJJL��SXOHJJH��FLQJKLH�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� LO�FRQWDWWR�
DFFLGHQWDOH�D�PH]]R�GL�FDUWHU��
(
� YLHWDWR� PDQRPHWWHUH� OH� SURWH]LRQL� H� OXEULILFDUH� R� SXOLUH� OD� PDFFKLQD� VXJOL� RUJDQL� LQ� PRYLPHQWR�1HOOD�
EHWRQLHUD�D�FDULFDPHQWR�DXWRPDWLFR�DFFHUWDUVL�GHO�IHUPR�PDFFKLQD�SULPD�GL�HVHJXLUH�LQWHUYHQWL�VXL�VLVWHPL�GL�
FDULFDPHQWR� R� QHL� SUHVVL� GL� TXHVWL�,Q� TXHOOH� D� FDULFDPHQWR� PDQXDOH� OH� RSHUD]LRQL� GL� FDULFR� QRQ� GHYRQR�
FRPSRUWDUH� OD�PRYLPHQWD]LRQH� GL� FDULFKL� WURSSR� SHVDQWL� H�R� LQ� FRQGL]LRQL� GLVDJLDWH�� SHUWDQWR� q� QHFHVVDULR�
XWLOL]]DUH�OH�RSSRUWXQH�DWWUH]]DWXUH�PDQXDOL�TXDOL�SDOH�R�VHFFKLH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$GGHWWR�JUX������G%�$��
$GGHWWR�LQWRQDFDWULFH������G%�$��
3LVWROD�SHU�LQWRQDFR������G%�$��
$GGHWWR�EHWRQLHUD�D�ELFFKLHUH������G%�$��
*HQHULFR������GE�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��



�

�

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR���
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�



�

�

�

3RVD�LQ�RSHUD�GL�SOXYLDOL�PHWDOOLFL�R�39&�
�
2SHUH�SURYYLVLRQDOL�HG�$WWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��JUX�D�WRUUH�URWDQWH��XWHQVLOL�G
XVR�FRUUHQWH��
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYLVVLPD� �
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� PROWR�SUREDELOH� JUDYLVVLPD� ;�
HOHWWURFX]LRQH� SRVVLELOH� PRGHVWD� �
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SRVVLELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� PRGHVWD� �
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
XVWLRQL�SHU�FDORUH�HFFHVVLYR�R�ILDPPD�OLEHUD� SRVVLELOH� JUDYH� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
$GHPSLPHQWL�
3HU�SRQWHJJL�GL�DOWH]]D�VXSHULRUH�D�PHWUL����R�q�GLIIRUPH�DJOL�VFKHPL�ULSRUWDWL�QHO�OLEUHWWR�G
XVR�ULODVFLDWR�GDO�
SURGXWWRUH�GHYH�HVVHUH�HUHWWR�LQ�EDVH�DG�XQ�SURJHWWR�UHGDWWR�GD�LQJHJQHUH�R�DUFKLWHWWR�DELOLWDWR�H�GHSRVLWDWR�
LQ�FDQWLHUH��
�
3URFHGXUH�
,O� SRQWHJJLR� GHYH� HVVHUH� SURYYLVWR� DO� SLDQR� GL� ODYRUR� GL� UHJRODUH� SRQWH� GL� VHUYL]LR� H� VRWWRSRQWH� GL�
VLFXUH]]D�(VHJXLUH� L� ODYRUL�VHPSUH� LQ�SRVL]LRQH�VWDELOH�H�SURWHWWD�FRQWUR� OD�FDGXWD�GDOO
DOWR�YLHWDQGR�O
XVR�GL�
VFDOH�� SRQWL� VX� UXRWH� R� VX� FDYDOOHWWL� VXL� SRQWL� GL� SRQWHJJLR�9HULILFDUH� O
LQWHJULWj� GHL� FDYL� GHOO
DOLPHQWD]LRQH�
HOHWWULFD�� SUHGLVSRUUH� OH� OLQHH� LQ� PRGR� GD� QRQ� SRWHU� HVVHUH� GDQQHJJLDWL� PHFFDQLFDPHQWH� GXUDQWH�
O
HVHFX]LRQH�GHL�ODYRUL��XWLOL]]DUH�SUROXQJKH�D�QRUPD�H�FROOHJDUOL��FRUUHWWDPHQWH�DO�TXDGUR�GL�FDQWLHUH�SURWHWWR�
GD�LQWHUUXWWRUH�PDJQHWRWHUPLFR�8VDUH�O
DSSDUHFFKLR�GL�VROOHYDPHQWR�LQ�PRGR�UHJRODPHQWDUH�8WLOL]]DUH�IXQL�LQ�
UHJRODUH�VWDWR�GL�FRQVHUYD]LRQL�H�JDQFL�FRQ�VLVWHPD�GL�FKLXVXUD�D�QRUPD�1RQ�LQJRPEUDUH�L�SRVWL�GL�ODYRUR�VXL�
SRQWHJJL�Ê� YLHWDWR� GHSRVLWDUH� PDWHULDOL� VXJOL� LPSDOFDWL�� VDOYR� TXDQWLWj� PLQLPH� H� WHPSRUDQHH�,QIRUPDUH� L�
ODYRUDWRUL� VXOOH� FRUUHWWH� PRGDOLWj� GL� HVHFX]LRQH� GHOOD� PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL�� 6H� L� SHVL� GD�
PRYLPHQWDUH�VXSHUDQR� L����.J�R�VRQR� LQJRPEUDQWL��DWWXDUH�PLVXUH�WHFQLFKH�H�R�SURFHGXUH�GL� ODYRUR�WDOL�GD�
HYLWDUH�VIRU]L�DL�ODYRUDWRUL��
�
3UHVFUL]LRQL�
*58�$�7255(�527$17(�
9HULILFDUH�O
DVVHQ]D�GL�VWUXWWXUH�ILVVH�H�R�HOHWWULFKH�DHUHH�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�URWD]LRQH��FRQWUROODUH�
OD�VWDELOLWj�GHOOD�EDVH�G
DSSRJJLR�0DQRYUDUH�OD�JUX�GD�XQD�SRVWD]LRQH�VLFXUD�R�GDOOD�FDELQD�DYYLVDUH�O
LQL]LR�
GHOOD�PDQRYUD�FRO�VHJQDODWRUH�DFXVWLFR�HG�DWWHQHUVL�VFUXSRORVDPHQWH�DOOH�SRUWDWH�LQGLFDWH�GDL�FDUWHOOL��
3217(**,2�0(7$//,&2�
3ULPD� GHOO
LQL]LR� GHO� ODYRUR� VXO� SRQWHJJLR� YHULILFDUH� OD� VXD� UHJRODULWj� LQ� UHOD]LRQH� DOOH� SURWH]LRQL� FRQWUR� LO�
ULVFKLR�GL�FDGXWD�GDOO
DOWR�H�DOOD�VWDELOLWj�JHQHUDOH��$FFHUWDUVL�FKH�VRWWR�RJQL�SRQWH�GL�VHUYL]LR�VLD�UHDOL]]DWR�XQ�
SRQWH� GL� VLFXUH]]D�� 9LHWDUH� O
DFFXPXOR� WHPSRUDQHR� GL� PDWHULDOH� VXJOL� LPSDOFDWL�� FRQ� FRQVHJXHQWH�
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DJJDQFLR�GHL�FRUGLQL�GL� ULWHQXWD� GHOOH� LPEUDFDWXUH�DQWLFDGXWD�
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PLQLPD� D� URWWXUD� GHOOD� FRUGD� R� FLQJKLD� GHYH� HVVHUH� DOPHQR� LO� GRSSLR� GHOOD� WHQVLRQH�PDVVLPD� DSSOLFDWD� D�
GHWWD�FRUGD�R�FLQJKLD�QHO�PRPHQWR�GHOO
DUUHVWR�GHOOD�FDGXWD�SUHYLVWR�SHU�WDOH�GLVSRVLWLYR��7XWWL�JOL�DQFRUDJJL�
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$XWRFHVWHOOR��XWHQVLOL�PDQXDOL�
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SRVVLELOH� JUDYH� ;�
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SRVVLELOH� JUDYH� ;�
HOHWWURFX]LRQH� SRVVLELOH� JUDYLVVLPD� �
LQDOD]LRQH�SROYHUL���ILEUH� SRVVLELOH� OLHYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� PRGHVWD� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,��
�

3URFHGXUH�
,6758=,21,�23(5$7,9(�$�&$5,&2�'(//
,035(6$�(�'(,�/$925$725,�
3ULPD� GL� LQL]LDUH� LO�PRQWDJJLR� GHO� FDVWHOOR� YHULILFDUH� OD� VWDELOLWj� GHOOD� EDVH� G¶DSSRJJLR�� 3RVL]LRQDUH� VRWWR� L�
PRQWDQWL�GHO�FDVWHOOR�GHOOH�WDYROH�SHU�ULSDUWLUH�LO�FDULFR��3HU�L�FDVWHOOL�GL�FDULFR�H�VFDULFR�GHL�PDWHULDOL�RFFRUUH�
VHPSUH�SUHGLVSRUUH�XQ�SURJHWWR�FRPSOHWR�GL�GLVHJQL�H�FDOFROL�D�ILUPD�GL�LQJHJQHUH�R�DUFKLWHWWR�DELOLWDWR���
)RUQLUH�LGRQHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��JXDQWL�H�FDO]DWXUH�GL�VLFXUH]]D��FRQ�UHODWLYH�LQIRUPD]LRQL�
DOO¶XVR�� ,PSDUWLUH�SUHFLVH� GLVSRVL]LRQL� SHU� O¶LPEUDFDWXUD�HG� LO� VROOHYDPHQWR�GHL�PDWHULDOL��'XUDQWH� OD� IDVH� GL�
PRQWDJJLR� H� VPRQWDJJLR� GHO� FDVWHOOR� GHOLPLWDUH� O¶DUHD� LQWHUHVVDWD�� 9LHWDUH� OD� SUHVHQ]D� GL� SHUVRQDOH� QRQ�
DGGHWWR�DOO¶DOOHVWLPHQWR�HG�DOOR�VPRQWDJJLR�GHO�SRQWHJJLR���
6RUYHJOLDUH� O¶RSHUD]LRQH� GL� PRQWDJJLR� H� VPRQWDJJLR� GHO� FDVWHOOR� GL� WLUR�� 'LVSRUUH� H� YHULILFDUH� FKH� OD�
UHDOL]]D]LRQH� GHJOL� DQFRUDJJL�� OD� SRVD� GHL� GLVWDQ]LDWRUL� H� GHJOL� HOHPHQWL� GHJOL� LPSDOFDWL� VL� VYROJD�
RUGLQDWDPHQWH� QHO� VHQVR� GHO� PRQWDJJLR� R� GHOOR� VPRQWDJJLR�� ,PSDUWLUH� WHPSHVWLYDPHQWH� DJOL� DGGHWWL� OH�
QHFHVVDULH�LQIRUPD]LRQL�SHU�OD�FRUUHWWD�PRYLPHQWD]LRQH�GL�FDULFKL�SHVDQWL�R�LQJRPEUDQWL���
0,685(�',�35(9(1=,21(�
3HU� LO�SDVVDJJLR�GHO�FDULFR�VL�SXz�ODVFLDUH�XQ�YDUFR�FRQ�XQ�SDUDSHWWR�PRELOH��QRQ�DVSRUWDELOH��DSULELOH�VROR�
YHUVR�O¶LQWHUQR��GHOLPLWDWR�GD�UREXVWL�H�ULJLGL�VRVWHJQL�ODWHUDOL�H�FRQ�WDYROD�IHUPDSLHGH�DOWD�QRQ�PHQR�GL�FP�����
,O� SDUDSHWWR� SXz� DQFKH� HVVHUH� YDQWDJJLRVDPHQWH� UHDOL]]DWR� FRQ� XQ� FDQFHOOHWWR� FKH� VL� FKLXGD�
DXWRPDWLFDPHQWH� DEEDQGRQDQGRQH� O¶D]LRQH� G¶DSHUWXUD�� 'DO� ODWR� LQWHUQR� GHL� VRVWHJQL� ODWHUDOL� VL� GHYRQR�
DSSOLFDUH� GXH� VWDIIRQL� LQ� IHUUR�� VSRUJHQWL� DOPHQR� FP� ���� DL� TXDOL� O¶DGGHWWR� SRVVD� DIIHUUDUVL�� 0HWWHUH� D�
GLVSRVL]LRQH�GHOO¶RSHUDWRUH�OD�FLQWXUD�GL�VLFXUH]]D��6X�RJQL�SLDQR�GHO�FDVWHOOR�GHYH�HVVHUH�HVSRVWR�LO�FDUWHOOR�
FRQ�O¶LQGLFD]LRQH�GHOOD�VXD�SRUWDWD�PDVVLPD���
'85$17(�/
(6(&8=,21(�'(,�/$925,�
9HULILFDUH� JOL� DQFRUDJJL� H� OH� FRQGL]LRQL� GHOOH� WDYROH� GD� SRQWH��&RQWUROODUH� FKH� OH� SURWH]LRQL� SHULPHWUDOL� GHO�
FDVWHOOR� VLDQR� FRPSOHWH� H� FKH� LO� FDUWHOOR� GL� SRUWDWD� PDVVLPD� SHUPDQJD� YLVLELOH�� 9HULILFDUH� FKH� O¶HYHQWXDOH�
SRVWR� GL� FDULFR� H� VFDULFR� D� WHUUD� VLD� VHJQDODWR� H� SURWHWWR�� R� GHOLPLWDWR� FRQ� EDUULHUH�� SHU� LPSHGLUH� OD�
SHUPDQHQ]D�HG�LO�WUDQVLWR�VRWWR�L�FDULFKL���
�
3UHVFUL]LRQL�
$872&(67(//2�
3ULPD� GHOO
XWLOL]]R� YHULILFDUH� FKH� QHOOD� ]RQD� GL� ODYRUR� QRQ� YL� VLDQR� OLQHH� HOHWWULFKH� DHUHH� FKH� SRVVDQR�
LQWHUIHULUH�FRQ�OH�PDQRYUH��FRQWUROODUH�L�SHUFRUVL�H�OH�DUHH�GL�PDQRYUD�DSSURQWDQGR�JOL�HYHQWXDOL�UDIIRU]DPHQWL��
1RQ�VRYUDFFDULFDUH�LO�FHVWHOOR�/
DUHD�VRWWRVWDQWH�OD�]RQD�RSHUDWLYD�GHYH�HVVHUH�RSSRUWXQDPHQWH�GHOLPLWDWD��
87(16,/,�'
862�&2081(�
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�

0HWWHUH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�
VXOOH�PRGDOLWj�G
XVR�'XUDQWH�O
XVR�GHJOL�XWHQVLOL�LQGRVVDUH�JXDQWL��RFFKLDOL�SURWHWWLYL��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR��������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�GL�FDGXWD�FRQ�GLVOLYHOOR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�FDGXWD�GDOO
DOWR�
3RVL]LRQH��,Q�SURVVLPLWj�GHOO
DSHUWXUD�D�FLHOR�DSHUWR�1HOOD�]RQD�GL�ODYRUR���
�

�

1RPH��SHULFROR�FDULFKL�VRVSHVL�
'HVFUL]LRQH��DWWHQ]LRQH�DL�FDULFKL�VRVSHVL�
3RVL]LRQH��6XOOD�WRUUH�JUX��1HOOH�DUHH�GL�D]LRQH�GHOOH�JUX��,Q�FRUULVSRQGHQ]D�GHOOD�VDOLWD�H�
GLVFHVD�GHL�FDULFKL�D�PH]]R�GL�PRQWDFDULFKL��



�

�

�

1RPH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
'HVFUL]LRQH��YLHWDWR�SDVVDUH�R�VRVWDUH�LQ�TXHVWD�]RQD�
3RVL]LRQH��1HL�SUHVVL�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR�H�GHO�SRQWHJJLR��QHO�UDJJLR�GL�
D]LRQH�GHOOD�JUX�
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�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VRJOLH�SHU�ILQHVWUH�
�
2SHUH�SURYYLVLRQDOL�HG�$WWUH]]DWXUH�
3URWH]LRQL�FRQWUR�OH�FDGXWH�GL�PDWHULDOL�GDOO
DOWR��WDJOLDSLDVWUHOOH��EHWRQLHUD�D�ELFFKLHUH��IOHVVLELOH��XWHQVLOL�G
XVR�
FRUUHQWH���
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SUREDELOH� JUDYH� �
FDGXWD�GL�PDWHULDOL�HG�DWWUH]]L�GDOO
DOWR� PROWR�SUREDELOH� JUDYH� ;�
FRQWDWWL�FRQ�RUJDQL�LQ�PRWR� SRVVLELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� OLHYH� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� PRGHVWD� �
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
2UJDQL]]DUH�OH�DUHH�RSHUDWLYH�H�OD�GLVSRVL]LRQH�RUGLQDWD�GHO�PDWHULDOH�H�GHOOH�DWWUH]]DWXUH�QHFHVVDULH�SHU�
HIIHWWXDUH�FRQ�VLFXUH]]D�JOL�VSRVWDPHQWL�VXO�SLDQR�GL�ODYRUR�VHQ]D�SURYRFDUH�O
LQJRPEUR�GHOOR�VWHVVR�/H�
RSHUD]LRQL�GHYRQR�HVVHUH�FRRUGLQDWH�SHU�HYLWDUH�LQJRPEUL�H�LQWUDOFL�DOOD�YLDELOLWj�H�FRQVHQWLUH�OH�
PDQRYUH�'HOLPLWDUH�OH�]RQH�GL�YXRWR�FRQ�SRQWHJJL�R�RSHUH�SURYYLVLRQDOL�$FFHUWDUVL�FKH�OD�EHWRQLHUD�ULVSRQGD�
DOOH�QRUPH�LQ�UHOD]LRQH�DOOH�SURWH]LRQL�H�DOOD�VWDELOLWj�GHOOD�PDFFKLQD�H�YHULILFDUH�OD�SUHVHQ]D�GHOO
�LPSDOFDWR�D�
SURWH]LRQH�GHO�SRVWR�GL�ODYRUR��VH�VRWWRSRVWD�DO�SHULFROR�GL�FDGXWD�FDULFKL�GDOO
DOWR�/
RSHUDWRUH�QRQ�GHYH�
SDVVDUH�FRQ�L�FDULFKL�VRVSHVL�VRSUD�OH�SHUVRQH��GHYH�VHJQDODUH�RJQL�RSHUD]LRQH�SHU�FRQVHQWLUH�
O
DOORQWDQDPHQWR�GHOOH�SHUVRQH��,O�FDULFR�GRYUj�HVVHUH�SRUWDWR�VX�LGRQHL�SLDQL�GL�VEDUFR�GHO�PDWHULDOH�/H�]RQH�
SURVSLFLHQWL�LO�YXRWR�GHYRQR�HVVHUH�SURWHWWH�FRQ�SDUDSHWWR�VROLGR�R�PH]]L�HTXLYDOHQWL�3ULPD�GHO�WDJOLR�GHOOH�
ODVWUH�GL�SLHWUD�FRQ�WDJOLHULQD�HOHWWULFD��DFFHUWDUVL�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�PDFFKLQD��GHOO
LQWHJULWj�GHL�
FDYL�HOHWWULFL��GHOO
DYYHQXWR�FROOHJDPHQWR�DOO
LPSLDQWR�GL�PHVVD�D�WHUUD��GHOOD�SUHVHQ]D�GHOOH�SURWH]LRQL�
PHFFDQLFKH�HG�HOHWWULFKH��
�
3UHVFUL]LRQL�
%(721,(5$�$�%,&&+,(5(�
3ULPD�GHOO
XWLOL]]R�GHOOD�EHWRQLHUD�YHULILFDUH�OD�SUHVHQ]D�GHOOH�SURWH]LRQL��LQ�SDUWLFRODUH��
�� LO� YRODQWH� GL� FRPDQGR� ULEDOWDPHQWR� ELFFKLHUH� GHYH� DYHUH� L� UDJJL� DFFHFDWL� RYH� HVLVWH� LO� SHULFROR� GL�
WUDQFLDPHQWR��
��LO�SHGDOH�GL�VJDQFLR�GHO�YRODQWH�GHYH�HVVHUH�GRWDWR�GL�SURWH]LRQH�VXSHULRUPHQWH�H�ODWHUDOPHQWH��
��JOL�RUJDQL�GL� WUDVPLVVLRQH�GHO�PRWR�� LQJUDQDJJL��SXOHJJH��FLQJKLH�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� LO�FRQWDWWR�
DFFLGHQWDOH�D�PH]]R�GL�FDUWHU��
(
� IDWWR� GLYLHWR� DVVROXWR� PDQRPHWWHUH� OH� SURWH]LRQL� H� OXEULILFDUH� R� SXOLUH� OD� PDFFKLQD� VXJOL� RUJDQL� LQ�
PRYLPHQWR��
1HOOD� EHWRQLHUD� D� FDULFDPHQWR� DXWRPDWLFR� DFFHUWDUVL� GHO� IHUPR�PDFFKLQD� SULPD� GL� HVHJXLUH� LQWHUYHQWL� VXL�
VLVWHPL�GL� FDULFDPHQWR�R�QHL�SUHVVL� GL� TXHVWL�� ,Q�TXHOOH�D�FDULFDPHQWR�PDQXDOH� OH�RSHUD]LRQL�GL� FDULFR�QRQ�
GHYRQR� FRPSRUWDUH� OD� PRYLPHQWD]LRQH� GL� FDULFKL� WURSSR� SHVDQWL� H�R� LQ� FRQGL]LRQL� GLVDJLDWH�� SHUWDQWR� q�
QHFHVVDULR�XWLOL]]DUH�OH�RSSRUWXQH�DWWUH]]DWXUH�PDQXDOL�TXDOL�SDOH�R�VHFFKLH��
7$*/,$3,$675(//(�
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�

9HULILFDUH� O
LQWHJULWj� GHL� FROOHJDPHQWL� HOHWWULFL�� O
HIILFLHQ]D� GHOOD� ODPD� GL� SURWH]LRQH� GHO� GLVFR� H� OD� SUHVHQ]D�
GHOOH� SURWH]LRQL� GHJOL�RUJDQL� GL� WUDVPLVVLRQH�&RQWUROODUH� LO� OLYHOOR� GHOO
DFTXD�QHOOD� YDVFKHWWD� VRWWR� LO� SLDQR�GL�
ODYRUR��
3527(=,21,�&21752�/(�&$'87(�',�0$7(5,$/,�'$//
$/72�
/H�SURWH]LRQL�FRQWUR� OH�FDGXWH�GL�PDWHULDOL�GDOO
DOWR�GHYRQR�HVVHUH�FRVWLWXLWH�GD�PDWHULDOL�GL�EXRQD�TXDOLWj�H�
PDQWHQXWH�LQ�SHUIHWWD�HIILFLHQ]D�SHU�WXWWD�OD�GXUDWD�GHL� ODYRUL�/
LPSDOFDWR�GL�SURWH]LRQH�VRYUDVWDQWH� L�SRVWL�GL�
ODYRUR�GHYH�DYHUH�XQ
DOWH]]D�QRQ�PDJJLRUH�GL���PHWUL�GD�WHUUD�1RQ�ULPXRYHUH�PDL�OH�SURWH]LRQL�UHDOL]]DWH��
)/(66,%,/(��60(5,*/,$75,&(��
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9��H�FRPXQTXH�QRQ�FROOHJDWL� DOO
LPSLDQWR�GL� WHUUD�3ULPD�GHOO
XVR�GHO� IOHVVLELOH� �VPHULJOLDWULFH��YHULILFDUH�
O
LQWHJULWj�GHOOH�SURWH]LRQL�GHO�GLVFR�H�GHO�FDYR�GL�DOLPHQWD]LRQH�H� OD� IXQ]LRQDOLWj�'XUDQWH� O
XVR�GHO� IOHVVLELOH�
QRQ�PDQRPHWWHUH�OH�SURWH]LRQL�GHO�GLVFR��LQWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$GGHWWR�EHWRQLHUD�D�ELFFKLHUH������G%�$��
$GGHWWR�WDJOLDSLDVWUHOOH������G%�$��
*HQHULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��
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�

1RPH��LPEUDFDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�O
LPEUDFDWXUD�GL�VLFXUH]]D�
3RVL]LRQH��,Q�SURVVLPLWj�GHOOH�ODYRUD]LRQL�FRPH�PRQWDJJLR��VPRQWDJJLR�H�PDQXWHQ]LRQH�
GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��JUX�LQ�SDUWLFRODUH���0RQWDJJLR�GL�FRVWUX]LRQL�SUHIDEEULFDWH�
R�LQGXVWULDOL]]DWH��/DYRUL�GHQWUR�SR]]L��FLVWHUQH�H�VLPLOL��

�

1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�
EDUULHUH��GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�
OXRJKL�GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�
�

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
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3RVD� LQ� RSHUD� GL� SDYLPHQWL� GL� GLYHUVD� QDWXUD� �SLHWUD�� JUqV�� FOLQNHU��
FHUDPLFL�LQ�JHQHUH��FRQ�OHWWR�GL�PDOWD�GL�FHPHQWR�R�FRQ�FROODQWH�VSHFLILFR�
�
2SHUH�SURYYLVLRQDOL��VRVWDQ]H�HG�DWWUH]]DWXUH�
3URWH]LRQL� DSHUWXUH� QHL� VRODL�� SURWH]LRQL� FRQWUR� OH� FDGXWH� GL� PDWHULDOL� GDOO
DOWR�� FHPHQWR� PRGLILFDWR��
WDJOLDSLDVWUHOOH�� EHWRQLHUD� D� ELFFKLHUH�� JUX� D� WRUUH� URWDQWH�� IOHVVLELOH�� WUDSDQR� HOHWWULFR� PLVFHODWRUH�� XWHQVLOL�
G
XVR�FRUUHQWH��
�
5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GL�PDWHULDOL�GDOO
DOWR��WUDVSRUWR�GHO�PDWHULDOH�� SUREDELOH� JUDYLVVLPD� ;�
FRQWDWWL�FRQ�RUJDQL�LQ�PRWR� SRVVLELOH� JUDYH� �
HOHWWURFX]LRQH� SRVVLELOH� JUDYH� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� PROWR�SUREDELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
UXPRUH� PROWR�SUREDELOH� JUDYH� ;�
WRVVLFR��LUULWD�SHOOH�HG�RFFKL�� SRVVLELOH� OLHYH� �
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
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1RUPH�&(,�
�
3URFHGXUH�
2UJDQL]]DUH� OH�DUHH�RSHUDWLYH�H� OD�GLVSRVL]LRQH�RUGLQDWD�GHO�PDWHULDOH�H�GHOOH�DWWUH]]DWXUH�QHFHVVDULH��SHU�
HIIHWWXDUH� FRQ� VLFXUH]]D� JOL� VSRVWDPHQWL� VXO� SLDQR� GL� ODYRUR� VHQ]D� SURYRFDUH� O
LQJRPEUR� GHOOR�
VWHVVR�9HULILFDUH� OD� SUHVHQ]D� GHOO
� LPSDOFDWR� D� SURWH]LRQH� GHO� SRVWR� GL� ODYRUR�� VH� q� VRJJHWWR� DO� ULVFKLR� GL�
FDGXWD� GL� PDWHULDOL� GDOO
DOWR�� ,O� JUXLVWD� QRQ� GHYH� SDVVDUH� FRQ� L� FDULFKL� VRVSHVL� VRSUD� OH� SHUVRQH�� GHYH�
VHJQDODUH�RJQL�RSHUD]LRQH�SHU�FRQVHQWLUH�O
DOORQWDQDPHQWR�GHOOH�SHUVRQH�LO�PDQRYUDWRUH�GRYUj�LQWHUURPSHUH�
O
RSHUD]LRQH� ILQR� DO� ORUR� DOORQWDQDPHQWR�� ,O� FDULFR� GRYUj� HVVHUH� SRUWDWR� VX� LGRQHL� SLDQL� GL� VEDUFR� GHO�
PDWHULDOH�3ULPD�GHO�WDJOLR�GHOOH�PDWWRQHOOH�FRQ�WDJOLHULQD�HOHWWULFD��DFFHUWDUVL�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�
PDFFKLQD�� GHOO
LQWHJULWj� GHL� FDYL� HOHWWULFL�� GHOO
DYYHQXWR� FROOHJDPHQWR� DOO
LPSLDQWR� GL� PHVVD� D� WHUUD�� GHOOD�
SUHVHQ]D�GHOOH�SURWH]LRQL�PHFFDQLFKH�HG�HOHWWULFKH��7XWWH�OH�]RQH�SURVSLFLHQWL�LO�YXRWR�GHYRQR�HVVHUH�SURWHWWH�
FRQ�SDUDSHWWR�VROLGR�R�PH]]L�HTXLYDOHQWL�/H�DSHUWXUH�DGLELWH�DO�SDVVDJJLR�GL�SHUVRQH��PDWHULDOL��XQR�GHL� ODWL�
GHO�SDUDSHWWR�SXz�HVVHUH�FRVWLWXLWR�GD�XQ�EDUULHUD�PRELOH�QRQ�DVSRUWDELOH��ULPRYLELOH�VROWDQWR�GXUDQWH�OH�IDVL�
GL�SDVVDJJLR�&RQVXOWDUH�OD�VFKHGD�WHFQLFD�GHO�FROODQWH�4XDQGR�LO�FDULFR�q�VXSHULRUH�D����.J��GHYRQR�HVVHUH�
PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�LGRQHH�DWWUH]]DWXUH�R�SL��RSHUDL��
�
3UHVFUL]LRQL�
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9HULILFDUH�O
DVVHQ]D�GL�VWUXWWXUH�ILVVH�H�R�HOHWWULFKH�DHUHH�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�URWD]LRQH��FRQWUROODUH�
OD�VWDELOLWj�GHOOD�EDVH�G
DSSRJJLR�0DQRYUDUH�OD�JUX�GD�XQD�SRVWD]LRQH�VLFXUD�R�GDOOD�FDELQD�DYYLVDUH�O
LQL]LR�
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3ULPD�GHOO
XWLOL]]R�GHOOD�EHWRQLHUD�YHULILFDUH�OD�SUHVHQ]D�GHOOH�SURWH]LRQL��LQ�SDUWLFRODUH��
�� LO� YRODQWH� GL� FRPDQGR� ULEDOWDPHQWR� ELFFKLHUH� GHYH� DYHUH� L� UDJJL� DFFHFDWL� RYH� HVLVWH� LO� SHULFROR� GL�
WUDQFLDPHQWR��
��LO�SHGDOH�GL�VJDQFLR�GHO�YRODQWH�GHYH�HVVHUH�GRWDWR�GL�SURWH]LRQH�VXSHULRUPHQWH�H�ODWHUDOPHQWH��
��JOL�RUJDQL�GL� WUDVPLVVLRQH�GHO�PRWR�� LQJUDQDJJL��SXOHJJH��FLQJKLH�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� LO�FRQWDWWR�
DFFLGHQWDOH�D�PH]]R�GL�FDUWHU��
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DOO
LPSLDQWR�GL�WHUUD�9HULILFDUH�O
LQWHJULWj�H�O
LVRODPHQWR�GHL�FDYL�H�GHOOD�VSLQD�GL�DOLPHQWD]LRQH�H�OD�SUHVHQ]D�GL�
SURWH]LRQL�FRQWUR�JOL�VFKL]]L�&RQWUROODUH�LO�UHJRODUH�ILVVDJJLR�GHOOD�SXQWD�,QWHUURPSHUH�O
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����9��H�FRPXQTXH�QRQ�FROOHJDWL� DOO
LPSLDQWR�GL� WHUUD�3ULPD�GHOO
XVR�GHO� IOHVVLELOH� �VPHULJOLDWULFH��YHULILFDUH�
O
LQWHJULWj�GHOOH�SURWH]LRQL�GHO�GLVFR�H�GHO�FDYR�GL�DOLPHQWD]LRQH�H� OD� IXQ]LRQDOLWj�'XUDQWH� O
XVR�GHO� IOHVVLELOH�
QRQ�PDQRPHWWHUH�OH�SURWH]LRQL�GHO�GLVFR��LQWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
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DGHVLYR� YHQWLODUH� O
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FRQWHQLWRUL�VLJLOODWL�LQ�OXRJR�DVFLXWWR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
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'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
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1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��
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1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��
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1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��
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1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
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1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
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5HDOL]]D]LRQH�GL�PDVVHWWL�HVWHUQL�LQ�FRQJORPHUDWR�FHPHQWL]LR�
�
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%HWRQLHUD�D�ELFFKLHUH��YLEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R��XWHQVLOL�G
XVR�FRUUHQWH��
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�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�LQ�SLDQR� SUREDELOH� OLHYH� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
YLEUD]LRQH� SUREDELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
3ULPD�GL�XWLOL]]DUH�OD�EHWRQLHUD�DFFHUWDUVL�GHOO
HVLVWHQ]D�GHOOH�SURWH]LRQL�ILVVH�VXJOL�RUJDQL�GL�WUDVPLVVLRQH�GHO�
PRWR��GHOOD�FKLXVXUD�GHL�UDJJL�GHO�YRODQR��GHOOD�SURWH]LRQH�VRSUD�LO�SHGDOH�GL�VEORFFR�GHO�YRODQR��GHOO
LQWHJULWj�
GHL� FDYL� HOHWWULFL�� GHO� FRUUHWWR� FROOHJDPHQWR� DOO
LPSLDQWR� GL�PHVVD� D� WHUUD�� GHO� FRUUHWWR� IXQ]LRQDPHQWR� GHJOL�
LQWHUUXWWRUL� H� GHL� GLVSRVLWLYL� HOHWWULFL� GL� DFFHQVLRQH� H� DUUHVWR�� GHOOD� VWDELOLWj�� 9HULILFDUH� FKH� VLD� SUHVHQWH� XQ�
VROLGR� LPSDOFDWR� D� SURWH]LRQH� GHO� SRVWR� GL� ODYRUR�� 4XDQGR� LO� FDULFR� q� VXSHULRUH� D� ��� .J�� GHYRQR� HVVHUH�
PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�LGRQHH�DWWUH]]DWXUH�R�SL��RSHUDL��(
YLHWDWR�SDVVDUH�FRQ�L�FDULFKL�VRVSHVL�
VRSUD�OH�SHUVRQH��VHJQDODUH�RJQL�RSHUD]LRQH�SHU�FRQVHQWLUH�O
DOORQWDQDPHQWR�GHOOH�SHUVRQH��6H�SHUPDQJRQR�
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�
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1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�OXRJKL�
GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�
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�

�

1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�EDUULHUH��
GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��
�

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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�

�

3RVD�LQ�RSHUD�GL�SDYLPHQWL�HVWHUQL��SLHWUD��JUqV��FOLQNHU��FHUDPLFL�LQ�
JHQHUH��FRQ�OHWWR�GL�PDOWD�GL�FHPHQWR�R�FRQ�FROODQWH�VSHFLILFR�
�
$WWUH]]DWXUH�
7DJOLDSLDVWUHOOH��EHWRQLHUD�D�ELFFKLHUH��IOHVVLELOH��WUDSDQR�HOHWWULFR�PLVFHODWRUH��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GL�PDWHULDOL�GDOO
DOWR��WUDVSRUWR�PDWHULDOL�� SUREDELOH� JUDYH� ;�
FDGXWD�LQ�SLDQR� SUREDELOH� OLHYH� �
JHWWL�VFKL]]L� SRVVLELOH� PRGHVWD� ;�
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� JUDYH� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYH� �
UXPRUH� SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
3URFHGXUH�
2UJDQL]]DUH� OH� DUHH� RSHUDWLYH�� JOL� VSD]L� OLEHUL�� JOL� LQJRPEUL�� OD� GLVSRVL]LRQH� RUGLQDWD� GHO� PDWHULDOH� H� GHOOH�
DWWUH]]DWXUH� VWUHWWDPHQWH� QHFHVVDULH�� SHU� HIIHWWXDUH� JOL� VSRVWDPHQWL� VXO� SLDQR� GL� ODYRUR� VHQ]D� LQJRPEUR�
�3ULPD�GL�XWLOL]]DUH�OD�EHWRQLHUD�DFFHUWDUVL�GHOO
HVLVWHQ]D�GHOOH�SURWH]LRQL�ILVVH�VXJOL�RUJDQL�GL�WUDVPLVVLRQH�GHO�
PRWR��GHOOD�FKLXVXUD�GHL�UDJJL�GHO�YRODQR��GHOOD�SURWH]LRQH�VRSUD�LO�SHGDOH�GL�VEORFFR�GHO�YRODQR��GHOO
LQWHJULWj�
GHL� FDYL� HOHWWULFL�� GHO� FRUUHWWR� FROOHJDPHQWR� DOO
LPSLDQWR� GL�PHVVD� D� WHUUD�� GHO� FRUUHWWR� IXQ]LRQDPHQWR� GHJOL�
LQWHUUXWWRUL�H�GHL�GLVSRVLWLYL�HOHWWULFL�GL�DFFHQVLRQH�H�DUUHVWR��$FFHUWDUVL�GHOOD�VWDELOLWj�GHOOD�EHWRQLHUD�4XDQGR�LO�
FDULFR� q� VXSHULRUH� D� ��� .J�� GHYRQR� HVVHUH� PHVVH� D� GLVSRVL]LRQH� GHL� ODYRUDWRUL� LGRQHH� DWWUH]]DWXUH� SL��
RSHUDL�1RQ� SDVVDUH� FRQ� L� FDULFKL� VRVSHVL� VRSUD� OH� SHUVRQH�� SURYYHGHQGR� D� VHJQDODUH� RJQL� RSHUD]LRQH� LQ�
PRGR�GD�FRQVHQWLUH� O
DOORQWDQDPHQWR�GHOOH�SHUVRQH�� LO�PDQRYUDWRUH�GRYUj� LQWHUURPSHUH� O
RSHUD]LRQH� ILQR�DO�
ORUR� DOORQWDQDPHQWR�� 3ULPD� GHO� WDJOLR� GHOOH� PDWWRQHOOH� FRQ� WDJOLHULQD� HOHWWULFD�� DFFHUWDUVL� GHO� FRUUHWWR�
IXQ]LRQDPHQWR� GHOOD� PDFFKLQD� �DFFHQVLRQH� H� DUUHVWR��� GHOO
LQWHJULWj� GHL� FDYL� HOHWWULFL�� GHOO
DYYHQXWR�
FROOHJDPHQWR� DOO
LPSLDQWR� GL� PHVVD� D� WHUUD�� GHOOD� SUHVHQ]D� GHOOH� SURWH]LRQL� PHFFDQLFKH� HG� HOHWWULFKH�� ,�
ODYRUDWRUL� GHYRQR� LQGRVVDUH� FDVFR�� VFDUSH� GL� VLFXUH]]D� FRQ� VXROD� LPSHUIRUDELOH�� JXDQWL�� PDVFKHUH�
DQWLSROYHUH�,GRQHL� RWRSURWHWWRUL� GHYRQR� HVVHUH� FRQVHJQDWL� HG� XWLOL]]DWL� LQ� EDVH� DOOD� YDOXWD]LRQH� GHO� ULVFKLR�
UXPRUH��
�
3UHVFUL]LRQL�
%(721,(5$�$�%,&&+,(5(�
3ULPD�GHOO
XWLOL]]R�GHOOD�EHWRQLHUD�YHULILFDUH�OD�SUHVHQ]D�GHOOH�SURWH]LRQL��LQ�SDUWLFRODUH��
�� LO� YRODQWH� GL� FRPDQGR� ULEDOWDPHQWR� ELFFKLHUH� GHYH� DYHUH� L� UDJJL� DFFHFDWL� RYH� HVLVWH� LO� SHULFROR� GL�
WUDQFLDPHQWR��
��LO�SHGDOH�GL�VJDQFLR�GHO�YRODQWH�GHYH�HVVHUH�GRWDWR�GL�SURWH]LRQH�VXSHULRUPHQWH�H�ODWHUDOPHQWH��
��JOL�RUJDQL�GL� WUDVPLVVLRQH�GHO�PRWR�� LQJUDQDJJL��SXOHJJH��FLQJKLH�GHYRQR�HVVHUH�SURWHWWL�FRQWUR� LO�FRQWDWWR�
DFFLGHQWDOH�D�PH]]R�GL�FDUWHU��
(
� IDWWR� GLYLHWR� DVVROXWR� PDQRPHWWHUH� OH� SURWH]LRQL� H� OXEULILFDUH� R� SXOLUH� OD� PDFFKLQD� VXJOL� RUJDQL� LQ�
PRYLPHQWR��
1HOOD� EHWRQLHUD� D� FDULFDPHQWR� DXWRPDWLFR� DFFHUWDUVL� GHO� IHUPR�PDFFKLQD� SULPD� GL� HVHJXLUH� LQWHUYHQWL� VXL�
VLVWHPL�GL� FDULFDPHQWR�R�QHL�SUHVVL� GL� TXHVWL�� ,Q�TXHOOH�D�FDULFDPHQWR�PDQXDOH� OH�RSHUD]LRQL�GL� FDULFR�QRQ�
GHYRQR� FRPSRUWDUH� OD� PRYLPHQWD]LRQH� GL� FDULFKL� WURSSR� SHVDQWL� H�R� LQ� FRQGL]LRQL� GLVDJLDWH�� SHUWDQWR� q�
QHFHVVDULR�XWLOL]]DUH�OH�RSSRUWXQH�DWWUH]]DWXUH�PDQXDOL�TXDOL�SDOH�R�VHFFKLH��
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7$*/,$3,$675(//(�
8WLOL]]DUH�OD�PDFFKLQD�VROR�GRSR�FKH�VL�q�YHULILFDWR�O
LQWHJULWj�GHL�FROOHJDPHQWL�HOHWWULFL��YHULILFDUH� O
HIILFLHQ]D�
GHOOD� ODPD� GL� SURWH]LRQH� GHO� GLVFR�� YHULILFDUH� OD� SUHVHQ]D� GHOOH� SURWH]LRQL� GHJOL� RUJDQL� GL� WUDVPLVVLRQH�
�SXOHJJH��FLQJKLH���
&RQWUROODUH�LO�OLYHOOR�GHOO
DFTXD�QHOOD�YDVFKHWWD�VRWWR�LO�SLDQR�GL�ODYRUR��
)/(66,%,/(��60(5,*/,$75,&(��
8WLOL]]DUH�XWHQVLOL�HOHWWULFL�D�GRSSLR�LVRODPHQWR�����9��R�XWHQVLOL�DOLPHQWDWL�D�EDVVLVVLPD�WHQVLRQH�GL�VLFXUH]]D�
����9��H�FRPXQTXH�QRQ�FROOHJDWL� DOO
LPSLDQWR�GL� WHUUD�3ULPD�GHOO
XVR�GHO� IOHVVLELOH� �VPHULJOLDWULFH��YHULILFDUH�
O
LQWHJULWj�GHOOH�SURWH]LRQL�GHO�GLVFR�H�GHO�FDYR�GL�DOLPHQWD]LRQH�H� OD� IXQ]LRQDOLWj�'XUDQWH� O
XVR�GHO� IOHVVLELOH�
QRQ�PDQRPHWWHUH�OH�SURWH]LRQL�GHO�GLVFR��LQWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$GGHWWR�EHWRQLHUD�D�ELFFKLHUH������G%�$��
$GGHWWR�WDJOLDSLDVWUHOOH������G%�$��
7UDSDQR�HOHWWULFR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHJOL�RFFKL�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�JOL�RFFKL��
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��
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1RPH��SHULFROR�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
'HVFUL]LRQH�DWWHQ]LRQH�VXSHUILFLH�VFLYRORVD�
3RVL]LRQH��2YXQTXH�RFFRUUD�LQGLFDUH�XQ�SHULFROR�QRQ�VHJQDODELOH�FRQ�DOWUL�FDUWHOOL��1HL�OXRJKL�
GL�ODYRUR�VFLYRORVL�FRQ�SUHVHQ]D�GL�OLTXLGL�QHOOD�]RQD�GL�FDOSHVWLR��
�

�

1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�EDUULHUH��
GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��
�

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�
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'LVIDFLPHQWR� GL� SDYLPHQWD]LRQH� VWUDGDOH� FRQ� O
XVR� GL� HVFDYDWRUH� FRQ�
PDUWHOORQH�R�FRQ�PDUWHOOR�SQHXPDWLFR�
�
$WWUH]]DWXUH�
3DOD� FDULFDWULFH� FLQJRODWD� R� JRPPDWD�� HVFDYDWRUH� FRQ�PDUWHOOR� GHPROLWRUH�� DXWRFDUUR�� FRPSUHVVRUH� G
DULD��
PDUWHOOR�GHPROLWRUH�SQHXPDWLFR��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�LQ�SLDQR� SRVVLELOH� OLHYH� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
LQYHVWLPHQWR� SUREDELOH� JUDYLVVLPD� ;�
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� PRGHVWD� �
ULEDOWDPHQWR� SUREDELOH� JUDYLVVLPD� ;�
UXPRUH� PROWR�SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� ;�
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
$GHPSLPHQWL�
(6&$9$725(�&21�0$57(//2�'(02/,725(��3$/$�&$5,&$75,&(�
/H�PDFFKLQH�RSHUDWULFL�GHYRQR�HVVHUH�SURYYLVWH�GL�VWUXWWXUD�GL�SURWH]LRQH�LQ�FDVR�GL�ULEDOWDPHQWR��5236��H�LQ�
FDVR�GL�FDGXWD�GL�RJJHWWL��)236���GRWDWH�GL�PDUFDWXUD�&(��
�
3URFHGXUH�
'HOLPLWDUH� OH� DUHH� GL� PRYLPHQWD]LRQH� GHL� PH]]L� PHFFDQLFL�/D� WHUQD�� VX� FXL� YLHQH� LQVWDOODWR� LO� PDUWHOORQH��
ULPXRYH� OR� VWUDWR� GL� DVIDOWR� SURFHGHQGR� DOO
LQGLHWUR� H� O
DXWRFDUUR� VL� SRQH� GL� ODWR�3RVL]LRQDUH�� LO�
PRWRFRPSUHVVRUH� LQ� SRVL]LRQH� VWDELOH� LQ� WHUUHQR� VHQ]D� SHQGHQ]H�3ULPD� GHOO
XVR� GHO� PRWRFRPSUHVVRUH�
FRQWUROODUH�O
LQWHJULWj�GHOOH�SURWH]LRQL��OH�FRQQHVVLRQL�GHL�WXEL�GL�DOLPHQWD]LRQH��LQWHUGLUH�OD�]RQD�GL�ODYRUR�FRQ�
DSSRVLWH�VHJQDOD]LRQL��SURWHJJHUH� L� OXRJKL�GL�WUDQVLWR�'HPROLUH�FRQ�FDXWHOD�VH�QHOOH�YLFLQDQ]H�VRQR�SUHVHQWL�
FDYL�HOHWWULFL��WXED]LRQL�GHO�JDV�PHWDQR�R�DOWUH�VLWXD]LRQL�SHULFRORVH�/R�VFDYR�VH�ODVFLDWR�LQFXVWRGLWR��RFFRUUH�
VHJQDODUOR� FRQ� LGRQHL� VHJQDOL� H� FLUFRVFULYHUOR� FRQ� WDYRODFFL� SHU� LPSHGLUH� HYHQWXDOL� FDGXWH�(VHJXLUH� LO�
ULIRUQLPHQWR�GHO�FDUEXUDQWH�H�OH�UHODWLYH�PDQXWHQ]LRQL�D�PRWRUH�VSHQWR�,�ODYRUDWRUL�GHYRQR�LQGRVVDUH��FDVFR��
VFDUSH� GL� VLFXUH]]D� FRQ� VXROD� LPSHUIRUDELOH�� JXDQWL�� PDVFKHULQH� DQWLSROYHUH�,GRQHL� RWRSURWHWWRUL� GHYRQR�
HVVHUH�FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
(6&$9$725(�&21�0$57(//2�'(02/,725(�
0DQWHQHUH�OD�GLVWDQ]D�GL���PHWUL�GDOOH�OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL�'HYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�
HIILFLHQ]D� WHFQLFD�H�GL� VLFXUH]]D�Ê�YLHWDWR� O
XVR�SHU� VFRSL� GLIIHUHQWL� GD�TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH�H� GDOOH�
QRUPH��
(
�YLHWDWD�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
&2035(6625(�'
$5,$�
3RVL]LRQDUH� LO� FRPSUHVVRUH� LQ� OXRJKL� VXIILFLHQWHPHQWH� DUHDWL�� LQ� FRQGL]LRQL� VWDELOL� H� ORQWDQR� GD� PDWHULDOL�
LQILDPPDELOL��YHULILFDUQH� OD�VWUXPHQWD]LRQH�H� O
LQWHJULWj�GHOO
LVRODPHQWR�DFXVWLFR�H�GHOOH�FRQQHVVLRQL�GHL� WXEL��
(IIHWWXDUH�L�ULIRUQLPHQWL�GL�FDUEXUDQWH�D�PRWRUH�VSHQWR��
3$/$�&$5,&$75,&(�
0DQWHQHUH�OD�GLVWDQ]D�GL�VLFXUH]]D�GDOOH�OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR�OD�PHVVD�IXRUL�VHUYL]LR�
GHOOD� OLQHH�R�OD�PHVVD�LQ�RSHUD�GL� LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�
WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�
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H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�
IURQWH�GL�DWWDFFR��
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD��
,
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D� �LQ� FRQIRUPLWj� DOOH� QRUPH�
VSHFLILFKH� GL� DSSDUWHQHQ]D��Ê� IDWWR� GLYLHWR� GL� XVDUH� O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO�
FRVWUXWWRUH�H�GDOOH�QRUPH�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
2SHUDWRUH�HVFDYDWRUH������G%�$��
2SHUDWRUH�SDOD������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��
�

�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��
�



�

�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

)RUPD]LRQH�GL�SR]]HWWL�GL�LVSH]LRQH�LQ�RSHUD�
�

$WWLYLWj�FRQWHPSODWH�
∑� JHWWR�GL�IRQGR��
∑� FDVVHUDWXUD��
∑� JHWWL��
∑� GLVDUPR�SDUHWL�H�FRSHUFKL��
�
$WWUH]]DWXUH�
6HJD�FLUFRODUH��DXWREHWRQLHUD��DXWRSRPSD��DXWRFDUUR��VDOGDWULFH�HOHWWULFD��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SRVVLELOH� PRGHVWD� ;�
FDGXWD�GL�PDWHULDOL�QHJOL�VFDYL� SRVVLELOH� PRGHVWD� �
FDGXWD�HQWUR�JOL�VFDYL� SRVVLELOH� PRGHVWD� �
FDGXWD�LQ�SLDQR� SUREDELOH� OLHYH� �
FRQWDWWL�FRQ�PDFFKLQDUL� SUREDELOH� JUDYH� �
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SUREDELOH� PRGHVWD� �
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� JUDYLVVLPD� �
UXPRUH� SUREDELOH� JUDYH� ;�
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
&RGLFH�H�GLVSRVL]LRQL�GL�&LUFROD]LRQH�6WUDGDOH�
1RUPH�&(,�
�
3URFHGXUH�
/D�YLDELOLWj�LQ�YLFLQDQ]D�GHJOL�VFDYL�GHYH�HVVHUH�GLVFLSOLQDWD�SHU�LPSHGLUH�ULEDOWDPHQWL�D�VHJXLWR�GL�FHGLPHQWL�
GHOOH� SDUHWL� GHJOL� VFDYL�3HU� O
DFFHVVR� DO� IRQGR� XWLOL]]DUH� VFDOH� � D� PDQR� GL� WLSR� UHJRODPHQWDUH�� DQFRUDWH� H�
VSRUJHQWL� XQ� PHWUR� ROWUH� LO� SLDQR� G
DFFHVVR�� 3HU� JOL� DWWUDYHUVDPHQWL� WUDVYHUVDOL� GHJOL� VFDYL� SUHGLVSRUUH�
SDVVHUHOOH�PXQLWH�GL�SDUDSHWWL�UHJRODPHQWDUL�FRQ�DUUHVWR�DO�SLHGH�VX�HQWUDPEL�L�ODWL�6H�O
HVFDYDWRUH�q�XWLOL]]DWR�
SHU� LO� VROOHYDPHQWR� GHL� FDULFKL� GHYH� HVVHUH� RPRORJDWR� SHU� LO� VROOHYDPHQWR� H� LO� WUDVSRUWR� GHL�
PDWHULDOL�/
HQWUDWD�� OR� VWD]LRQDPHQWR� H� O
XVFLWD� GHOO
DXWREHWRQLHUD� GDOO
DUHD� GL� FDQWLHUH� GHYRQR� HVVHUH�
FRRUGLQDWH�GD�SHUVRQDOH�D� WHUUD�H�SRVL]LRQDUVL�D� GLVWDQ]D�GL� VLFXUH]]D�GDOOR�VFDYR�(VWHQGHUH� OD�FDQDOD�HG�
HIIHWWXDUH�LO�JHWWR�JXLGDQGR�OD�FDQDOD�GD�SDUWH�GL�GXH�RSHUDWRUL��
1HO�FDVR�VL�UHQGHVVH�QHFHVVDULD�O
DXWRSRPSD��HIIHWWXDUH�LO�JHWWR�VROR�GRSR�DYHUH�LGRQHDPHQWH�VWDELOL]]DWR�LO�
PH]]R�3HU�OD�FDVVHUDWXUD�XWLOL]]DUH�VHJD�FLUFRODUH�D�QRUPD��DOLPHQWDWD�GD�TXDGUR�GL�FDQWLHUH�GL�WLSR�$6&�H�
SURWHWWD� FRQ� LQWHUUXWWRUH� DXWRPDWLFR� GLIIHUHQ]LDOH�� $FFHUWDUVL� GHO� FROOHJDPHQWR� D� WHUUD� GHOOD�
PDFFKLQD�9HULILFDUH� OH� SURWH]LRQL�� O
HVLVWHQ]D� GHO� SXOVDQWH� G
HPHUJHQ]D� H� GHOO
LQWHUUXWWRUH� FRQWUR� LO�
ULDYYLDPHQH� DFFLGHQWDOH�8WLOL]]DUH� FDVFR�� VFDUSH� DQWLQIRUWXQLVWLFKH�� JXDQWL�� VFKHUPL� IDFFLDOL��
RWRSURWHWWRUL�/
DFFHVVR� DOOR� VFDYR� GRYUj� DYYHQLUH� VROR� D� PH]]R� GL� VFDOD� UHJRODPHQWDUH�� YLQFRODWD� H�
VSRUJHQWH�GL� XQ�PHWUR� GDO� FLJOLR�GHOOR� VFDYR�'LVSRUUH� LO� IHUUR�G
DUPDWXUD� H� L� FDVVHUL� GD�SRVL]LRQH�VWDELOH� H�
VLFXUD�$OOHVWLUH�RSHUH�SURYYLVLRQDOL�GL�SURWH]LRQH�FRQWUR�OD�FDGXWD�GDOO
DOWR�,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�
FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�,
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�Ê� IDWWR� GLYLHWR� GL� XVDUH�
O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�(IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��



�

�

$872%(721,(5$�HG�$8723203$�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD� IXRUL� VHUYL]LR� GHOOD� OLQHH� R� OD� PHVVD� LQ� RSHUD� GL� LGRQHH� SURWH]LRQL�/
DXWREHWRQLHUD� GHYH� HVVHUH� LQ�
SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D� �LQ� FRQIRUPLWj� DOOH� QRUPH� VSHFLILFKH� GL�
DSSDUWHQHQ]D��&RQWUROODUH�FKH� L�SHUFRUVL� LQ�FDQWLHUH�DEELDQR�XQD�SHQGHQ]D� WUD� LO�����H� LO�����H� UDPSH�GL�
DFFHVVR� GL� ODUJKH]]D� WDOH� GD� FRQVHQWLUH� XQ� IUDQFR� QRQ� PLQRUH� GL� ��� FP� DOPHQR� GD� XQ� ODWR�� 'XUDQWH� OH�
PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWREHWRQLHUD�GD�SHUVRQDOH�D�WHUUD�Ê�
IDWWR� GLYLHWR� GL� XVDUH� O
DXWREHWRQLHUD� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH�
QRUPH�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOO
DXWREHWRQLHUD��
6(*$�&,5&2/$5(�
/H�VHJKH�FLUFRODUL�ILVVH�GHYRQR�HVVHUH�SURYYLVWH���
D�� GL� XQD� VROLGD� FXIILD� UHJLVWUDELOH� DWWD� DG� HYLWDUH� LO� FRQWDWWR� DFFLGHQWDOH� GHO� ODYRUDWRUH� FRQ� OD� ODPD� H� DG�
LQWHUFHWWDUH�OH�VFKHJJH���
E��GL�FROWHOOR�GLYLVRUH�LQ�DFFLDLR��SHU�LO�WDJOLR�VLFXUR�GL�WDYRODPH�LQ�OXQJR��DSSOLFDWR�SRVWHULRUPHQWH�DOOD�ODPD�D�
GLVWDQ]D�GL�QRQ�SL��GL�PP���GDOOD�GHQWDWXUD�SHU�PDQWHQHUH�DSHUWR�LO�WDJOLR���
F��GL�VFKHUPL�PHVVL�DL�GXH�ODWL�GHOOD�ODPD�QHOOD�SDUWH�VSRUJHQWH�VRWWR�OD�WDYROD�GL�ODYRUR�LQ�PRGR�GD�LPSHGLUQH�
LO�FRQWDWWR���
6$/'$75,&(�(/(775,&$�
(
�YLHWDWR�HIIHWWXDUH�RSHUD]LRQL�GL�VDOGDWXUD�HOHWWULFD��QHOOH�VHJXHQWL�FRQGL]LRQL���
D��VX�UHFLSLHQWL�R�WXEL�FKLXVL���
E��VX�UHFLSLHQWL�R� WXEL�DSHUWL�FKH�FRQWHQJRQR�PDWHULH� OH�TXDOL�VRWWR� O
D]LRQH�GHO�FDORUH�SRVVRQR�GDU� OXRJR�D�
HVSORVLRQL�R�DOWUH�UHD]LRQL�SHULFRORVH���
F�� VX� UHFLSLHQWL� R� WXEL� DQFKH�DSHUWL� FKH� DEELDQR�FRQWHQXWR�PDWHULH� FKH�HYDSRUDQGR�R�JDVVLILFDQGRVL� VRWWR�
O
D]LRQH�GHO�FDORUH�R�GHOO
XPLGLWj�SRVVRQR�IRUPDUH�PLVFHOH�HVSORVLYH��(
�DOWUHVu�YLHWDWR�HVHJXLUH�OH�RSHUD]LRQL�
GL�VDOGDWXUD�DOO
LQWHUQR�GL�ORFDOL��UHFLSLHQWL�R�IRVVH�FKH�QRQ�VLDQR�VXIILFLHQWHPHQWH�YHQWLODWL��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$XWLVWD�DXWRFDUUR������G%�$��
$GGHWWR�DXWREHWRQLHUD������G%�$��
$GGHWWR�DXWRSRPSD������G%�$��
$GGHWWR�VHJD�FLUFRODUH������G%�$��
$GGHWWR�VDOGDWXUD������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

�
1RPH��LQGXPHQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�LQGRVVDUH�JOL�LQGXPHQWL�SURWHWWLYL�
3RVL]LRQH��$OO
LQJUHVVR�GHOO¶DUHD�GHL�ODYRUL��



�

�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�PDVFKHUD�SHU�OD�VDOGDWXUD�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�OH�YLH�UHVSLUDWRULH�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��LQ�SURVVLPLWj�GL�XQD�ODYRUD]LRQH�R�SUHVVR�OH�PDFFKLQH�
RYH�HVLVWH�SHULFROR�GL�RIIHVD�DJOL�RFFKL��

�

1RPH��SHULFROR�HOHWWULFLWj�
'HVFUL]LRQH��DWWHQ]LRQH�HOHPHQWL�VRWWR�WHQVLRQH�
3RVL]LRQH��4XDGUL��FDYL��OLQHH��DSSDUHFFKLDWXUH��6XOOH�SRUWH�GL�LQJUHVVR�GHOOH�FDELQH�GL�
GLVWULEX]LRQH��GL�ORFDOL��DUPDGL�HFF��FRQWHQHQWL�FRQGXWWRUL�HG�HOHPHQWL�LQ�WHQVLRQH��6X�EDUULHUH��
GLIHVH��ULSLDQL�SRVWL�D�SURWH]LRQL�GL�FLUFXLWL�HOHWWULFL��
�

�

1RPH��SHULFROR�VXSHUILFLH�FDOGD�
'HVFUL]LRQH��SHULFROR�VXSHUILFLH�FDOGD�
3RVL]LRQH��6XOOH�SRUWH�GHL�ORFDOL�LQ�FXL�VRQR�SUHVHQWL�VXSHUILFL�FDOGH��LQ�SURVVLPLWj�GL�
PDFFKLQDUL��OH�FXL�VXSHUILFL�GLYHQWDQR�FDOGH�SHU�YLD�GHO�ORUR�IXQ]LRQDPHQWR��
�

�

1RPH��SHULFROR�RJJHWWR�DIILODWR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�GL�FRQWDWWR�FRQ�RJJHWWL�DIILODWL�
3RVL]LRQH��1HL�OXRJKL�GL�ODYRUR�LQ�FXL�VL�XWLOL]]DQR�XWHQVLOL��PDFFKLQDUL�GRWDWL�GL�SDUWL�DIILODWH��

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

5LQILDQFR� H� ULQWHUUR� SHU� VWUDWL� VXFFHVVLYL� FRQ� PDFFKLQH� RSHUDWULFL� FRQ�
FRPSDWWD]LRQH�GHO�PDWHULDOH�FRQIHULWR�LQ�WULQFHD�
�
$WWUH]]DWXUH�
(VFDYDWRUH�LGUDXOLFR��SDOD�FDULFDWULFH�FLQJRODWD�R�JRPPDWD��DXWRFDUUR��FRPSDWWDWRUH�D�SLDWWR�YLEUDQWH�XWHQVLOL�
G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GL�PDWHULDOL�GDOO
DOWR� SRVVLELOH� PRGHVWD� �
FDGXWD�HQWUR�JOL�VFDYL� SRVVLELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SRVVLELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� OLHYH� �
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� ;�
YLEUD]LRQH� SUREDELOH� PRGHVWD� �
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
$GHPSLPHQWL�
(6&$9$725(�,'5$8/,&2��3$/$�&$5,&$75,&(�
/H�PDFFKLQH�RSHUDWULFL�GHYRQR�HVVHUH�SURYYLVWH�GL�VWUXWWXUD�GL�SURWH]LRQH�LQ�FDVR�GL�ULEDOWDPHQWR��5236��H�LQ�
FDVR�GL�FDGXWD�GL�RJJHWWL��)236���GRWDWH�GL�PDUFDWXUD�&(��
�
3URFHGXUH�
'HOLPLWDUH� O
DUHD�GL�VFDYR�FRQ�QDVWUR�GL�VHJQDOD]LRQH�ELDQFR�URVVR�� FROORFDWR�DGHJXDWDPHQWH�DUUHWUDWR� �P��
������ GDO� FLJOLR� GHOOR� VFDYR�� R� FRQ� SDUDSHWWR� UHJRODPHQWDUH�$SSRVLWL� FDUWHOOL� GHYRQR� DYYHUWLUH� L� SHULFROL�
SUHVHQWL�QHOO
DUHD�GL�ODYRUR�H�YLHWDUH�O
DFFHVVR�DL�QRQ�DGGHWWL�DL�ODYRUL�/D�YLDELOLWj�LQ�YLFLQDQ]D�GHJOL�VFDYL�GHYH�
HVVHUH�DWWHQWDPHQWH�VWXGLDWD�H�GLVFLSOLQDWD�DO�ILQH�GL�LPSHGLUH�ULEDOWDPHQWL�D�VHJXLWR�GL�FHGLPHQWL�GHOOH�SDUHWL�
GHJOL� VFDYL�1HL� ODYRUL� GL� HVFDYD]LRQH� FRQ�PH]]L�PHFFDQLFL� YLHWDUH� OD� SUHVHQ]D� GHJOL� RSHUDL� QHO� FDPSR� GL�
D]LRQH�GHOOD�PDFFKLQD�RSHUDWULFH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�G
DWWDFFR�3HU�O
DFFHVVR�DO�IRQGR�GHOOR�VFDYL�
q�QHFHVVDULR�XWLOL]]DUH�VFDOH��D�PDQR�GL�WLSR�UHJRODPHQWDUH��DQFRUDWH�H�VSRUJHQWL�GL�DOPHQR�XQ�PHWUR�ROWUH�LO�
SLDQR� G
DFFHVVR�� 3HU� JOL� DWWUDYHUVDPHQWL� WUDVYHUVDOL� GHJOL� VFDYL� SUHGLVSRUUH� LGRQHH� SDVVHUHOOH� PXQLWH� GL�
SDUDSHWWL� UHJRODPHQWDUL� FRQ� DUUHVWR� DO� SLHGH� VX� HQWUDPEL� L� ODWL�3ULPD� GHOO
XVR� GHO� FRPSDWWDWRUH� YHULILFDUH�
O
HIILFLHQ]D�GHL�FRPDQGL��OR�VWDWR�GHOOH�SURWH]LRQL��
'XUDQWH� O
XVR� GHO� FRPSDWWDWRUH�� JDUDQWLUH� VXIILFLHQWH� YHQWLOD]LRQH� DPELHQWDOH� H� YLHWDUH� LO� ULIRUQLPHQWR� R�
TXDOVLDVL�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�D�PRWRUH�DFFHVR�,Q�TXHVWD�IDVH�L�ODYRUDWRUL�GHYRQR�LQGRVVDUH��FDVFR��
VFDUSH� GL� VLFXUH]]D� FRQ� VXROD� LPSHUIRUDELOH�� JXDQWL�� PDVFKHULQH� FRQ� ILOWUR� VSHFLILFR�,GRQHL� RWRSURWHWWRUL�
GHYRQR�HVVHUH�FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
(6&$9$725(�,'5$8/,&2�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�
VWDWR�GL� HIILFLHQ]D� WHFQLFD� H�GL� VLFXUH]]D�Ê� IDWWR�GLYLHWR�GL� XVDUH� O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL� GD�TXHOOL�
VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�
VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
3$/$�&$5,&$75,&(�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�
VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D��LQ�FRQIRUPLWj�DOOH�QRUPH�VSHFLILFKH�GL�DSSDUWHQHQ]D��Ê�IDWWR�GLYLHWR�



�

�

GL�XVDUH�O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�
GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
�
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�,
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D�Ê� IDWWR� GLYLHWR� GL� XVDUH�
O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�(IIHWWXDUH� SHULRGLFD�
PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
&203$77$725(�$�3,$772�9,%5$17(�
1RQ� ODVFLDUH� OD�PDFFKLQD� LQ�PRWR�VHQ]D�VRUYHJOLDQ]D�1RQ�XWLOL]]DUH� OD�PDFFKLQD� LQ�DPELHQWL�FKLXVL�H�SRFR�
YHQWLODWL�(IIHWWXDUH�LO�ULIRUQLPHQWR�D�PDFFKLQD�VSHQWD��9LHWDUH�GL�IXPDUH��
87(16,/,�'
862�&2081(�
0HWWHUH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO�ODYRUR�GD�VYROJHUH�H�IRUQLUH�OH�GRYXWH�LVWUX]LRQL�
VXOOH�PRGDOLWj�G
XVR�'XUDQWH�O
XVR�GHJOL�XWHQVLOL�LQGRVVDUH�JXDQWL��RFFKLDOL�SURWHWWLYL��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
2SHUDWRUH�HVFDYDWRUH������G%�$��
2SHUDWRUH�SDOD������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��
�



�

�

�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��
�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

5LSULVWLQR�GL�SDYLPHQWD]LRQH�VWUDGDOH�
�
$WWUH]]DWXUH�
7HUQD��DXWRFDUUR��UXOOR�FRPSDWWDWRUH��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�LQ�SLDQR� SRVVLELOH� OLHYH� �
FRQWDWWL�FRQ�PDFFKLQDUL� SRVVLELOH� JUDYH� �
LQDOD]LRQL�SROYHUL� SRVVLELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� PRGHVWD� �
UXPRUH� SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� ;�
YLEUD]LRQH� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
$GHPSLPHQWL�
7(51$��58//2�&203$77$725(�
/H�PDFFKLQH�RSHUDWULFL�GHYRQR�HVVHUH�SURYYLVWH�GL�VWUXWWXUD�GL�SURWH]LRQH�LQ�FDVR�GL�ULEDOWDPHQWR��5236��H�LQ�
FDVR�GL�FDGXWD�GL�RJJHWWL��)236���GRWDWH�GL�PDUFDWXUD�&(��
�
3URFHGXUH�
/
DXWRFDUUR� FRQIHULVFH� LQ� FDQWLHUH� H� OD� WHUQD�� PXQLWD� GL� SDOD�� GLVWULEXWULFH� DO� VXR� LQWHUQR� LO� PDWHULDOH� GD�
SRVDUH�,Q�TXHVWD� IDVH�q� REEOLJDWRULR�PDQWHQHUH� OD� GLVWDQ]D�GL� VLFXUH]]D�GDL�PH]]L�SUHVHQWL� LQ�FDQWLHUH�8Q�
RSHUDWRUH�D�WHUUD�VXSSRUWD�JOL�RSHUDWRUL�GHL�PH]]L�QHJOL�VSRVWDPHQWL�DOO
HQWUDWD��DOO
XVFLWD�HG�HQWUR�LO�FDQWLHUH�,O�
PDWHULDOH�SRVDWR�FRQ�VWUXPHQWL�PHFFDQLFL�H�R�PDQXDOL�YLHQH�FRPSDWWDWR�FRQ�DSSRVLWR�UXOOR�FRPSUHVVRUH�1HL�
ODYRUL�GL�ULQWHUUR�FRQ�PH]]L�PHFFDQLFL�YLHWDUH� OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOOD�PDFFKLQD�
RSHUDWULFH�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�H�FRQWUROOR�GHOOH�PDFFKLQH�RSHUDWULFL�,Q�TXHVWD�IDVH�L�ODYRUDWRUL�
GHYRQR� LQGRVVDUH�� FDVFR�� VFDUSH� GL� VLFXUH]]D� FRQ� VXROD� LPSHUIRUDELOH�� JXDQWL�,GRQHL� RWRSURWHWWRUL� GHYRQR�
HVVHUH�FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
7(51$�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�
VWDWR�GL� HIILFLHQ]D� WHFQLFD� H�GL� VLFXUH]]D�Ê� IDWWR�GLYLHWR�GL� XVDUH� O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL� GD�TXHOOL�
VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�
VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
58//2�&203$77$725(�
&RQWUROODUH� L� SHUFRUVL� H� OH� DUHH� GL� PDQRYUD� YHULILFDQGR� OH� FRQGL]LRQL� GL� VWDELOLWj� SHU� LO� PH]]R�&RQWUROODUH�
O
HIILFLHQ]D� GHL� FRPDQGL� H� YHULILFDUH� O
HIILFLHQ]D� GHL� JUXSSL� RWWLFL� SHU� OH� ODYRUD]LRQL� FRQ� VFDUVD�
LOOXPLQD]LRQH�$GHJXDUH� OD�YHORFLWj�DL� OLPLWL�VWDELOLWL� LQ�FDQWLHUH�H� WUDQVLWDUH�D�SDVVR�G
XRPR� LQ�SURVVLPLWj�GHL�
SRVWL�GL�ODYRUR�1RQ�DPPHWWHUH�D�ERUGR�GHOOD�PDFFKLQD�DOWUH�SHUVRQH�9LHWDUH�LO�WUDQVLWR�GHO�UXOOR�FRPSDWWDWRUH�
LQ� ]RQH� FRQ� SHQGHQ]D� WUDVYHUVDOH� SHULFRORVD� SHU� LO� SRVVLELOH� ULVFKLR� GL� ULEDOWDPHQWR� GHO� PH]]R�,O� UXOOR�
FRPSDWWDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�LO�UXOOR�
FRPSDWWDWRUH� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�9LHWDUH� OD� SUHVHQ]D� GHJOL�
RSHUDL�QHO�FDPSR�GL�D]LRQH�GHO�UXOOR�FRPSDWWDWRUH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
$XWLVWD�DXWRFDUUR������G%�$��
2SHUDWRUH�WHUQD������G%�$��



�

�

2SHUDWRUH�UXOOR������G%�$��
*HQHULFR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��
�

�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��
�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

'LVIDFLPHQWR� GL� SDYLPHQWD]LRQH� VWUDGDOH� FRQ� O
XVR� GL� HVFDYDWRUH� FRQ�
PDUWHOORQH�R�FRQ�PDUWHOOR�SQHXPDWLFR�
�
$WWUH]]DWXUH�
3DOD� FDULFDWULFH� FLQJRODWD� R� JRPPDWD�� HVFDYDWRUH� FRQ�PDUWHOOR� GHPROLWRUH�� DXWRFDUUR�� FRPSUHVVRUH� G
DULD��
PDUWHOOR�GHPROLWRUH�SQHXPDWLFR��XWHQVLOL�G
XVR�FRUUHQWH��
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�LQ�SLDQR� SRVVLELOH� OLHYH� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
LQYHVWLPHQWR� SUREDELOH� JUDYLVVLPD� ;�
SURLH]LRQH�GL�VFKHJJH�H�IUDPPHQWL� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SUREDELOH� PRGHVWD� �
ULEDOWDPHQWR� SUREDELOH� JUDYLVVLPD� ;�
UXPRUH� PROWR�SUREDELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� PRGHVWD� ;�
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
$GHPSLPHQWL�
(6&$9$725(�&21�0$57(//2�'(02/,725(��3$/$�&$5,&$75,&(�
/H�PDFFKLQH�RSHUDWULFL�GHYRQR�HVVHUH�SURYYLVWH�GL�VWUXWWXUD�GL�SURWH]LRQH�LQ�FDVR�GL�ULEDOWDPHQWR��5236��H�LQ�
FDVR�GL�FDGXWD�GL�RJJHWWL��)236���GRWDWH�GL�PDUFDWXUD�&(��
�
3URFHGXUH�
'HOLPLWDUH� OH� DUHH� GL� PRYLPHQWD]LRQH� GHL� PH]]L� PHFFDQLFL�/D� WHUQD�� VX� FXL� YLHQH� LQVWDOODWR� LO� PDUWHOORQH��
ULPXRYH� OR� VWUDWR� GL� DVIDOWR� SURFHGHQGR� DOO
LQGLHWUR� H� O
DXWRFDUUR� VL� SRQH� GL� ODWR�3RVL]LRQDUH�� LO�
PRWRFRPSUHVVRUH� LQ� SRVL]LRQH� VWDELOH� LQ� WHUUHQR� VHQ]D� SHQGHQ]H�3ULPD� GHOO
XVR� GHO� PRWRFRPSUHVVRUH�
FRQWUROODUH�O
LQWHJULWj�GHOOH�SURWH]LRQL��OH�FRQQHVVLRQL�GHL�WXEL�GL�DOLPHQWD]LRQH��LQWHUGLUH�OD�]RQD�GL�ODYRUR�FRQ�
DSSRVLWH�VHJQDOD]LRQL��SURWHJJHUH� L� OXRJKL�GL�WUDQVLWR�'HPROLUH�FRQ�FDXWHOD�VH�QHOOH�YLFLQDQ]H�VRQR�SUHVHQWL�
FDYL�HOHWWULFL��WXED]LRQL�GHO�JDV�PHWDQR�R�DOWUH�VLWXD]LRQL�SHULFRORVH�/R�VFDYR�VH�ODVFLDWR�LQFXVWRGLWR��RFFRUUH�
VHJQDODUOR� FRQ� LGRQHL� VHJQDOL� H� FLUFRVFULYHUOR� FRQ� WDYRODFFL� SHU� LPSHGLUH� HYHQWXDOL� FDGXWH�(VHJXLUH� LO�
ULIRUQLPHQWR�GHO�FDUEXUDQWH�H�OH�UHODWLYH�PDQXWHQ]LRQL�D�PRWRUH�VSHQWR�,�ODYRUDWRUL�GHYRQR�LQGRVVDUH��FDVFR��
VFDUSH� GL� VLFXUH]]D� FRQ� VXROD� LPSHUIRUDELOH�� JXDQWL�� PDVFKHULQH� DQWLSROYHUH�,GRQHL� RWRSURWHWWRUL� GHYRQR�
HVVHUH�FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH��
�
3UHVFUL]LRQL�
(6&$9$725(�&21�0$57(//2�'(02/,725(�
0DQWHQHUH�OD�GLVWDQ]D�GL���PHWUL�GDOOH�OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL�'HYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�
HIILFLHQ]D� WHFQLFD�H�GL� VLFXUH]]D�Ê�YLHWDWR� O
XVR�SHU� VFRSL� GLIIHUHQWL� GD�TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH�H� GDOOH�
QRUPH��
(
�YLHWDWD�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
&2035(6625(�'
$5,$�
3RVL]LRQDUH� LO� FRPSUHVVRUH� LQ� OXRJKL� VXIILFLHQWHPHQWH� DUHDWL�� LQ� FRQGL]LRQL� VWDELOL� H� ORQWDQR� GD� PDWHULDOL�
LQILDPPDELOL��YHULILFDUQH� OD�VWUXPHQWD]LRQH�H� O
LQWHJULWj�GHOO
LVRODPHQWR�DFXVWLFR�H�GHOOH�FRQQHVVLRQL�GHL� WXEL��
(IIHWWXDUH�L�ULIRUQLPHQWL�GL�FDUEXUDQWH�D�PRWRUH�VSHQWR��
3$/$�&$5,&$75,&(�
0DQWHQHUH�OD�GLVWDQ]D�GL�VLFXUH]]D�GDOOH�OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR�OD�PHVVD�IXRUL�VHUYL]LR�
GHOOD� OLQHH�R�OD�PHVVD�LQ�RSHUD�GL� LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�
WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�



�

�

H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�
IURQWH�GL�DWWDFFR��
$872&$552�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD��
,
DXWRFDUUR� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D� �LQ� FRQIRUPLWj� DOOH� QRUPH�
VSHFLILFKH� GL� DSSDUWHQHQ]D��Ê� IDWWR� GLYLHWR� GL� XVDUH� O
DXWRFDUUR� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO�
FRVWUXWWRUH�H�GDOOH�QRUPH�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
2SHUDWRUH�HVFDYDWRUH������G%�$��
2SHUDWRUH�SDOD������G%�$��
$XWLVWD�DXWRFDUUR������G%�$��
�
6HJQDOL�
�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��
�

�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��
�



�

�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

)RUPD]LRQH�GHO�VRWWRIRQGR�
�
$WWUH]]DWXUH�
3DOD�FDULFDWULFH�FLQJRODWD�R�JRPPDWD��UXVSD��VFUDSHU���DXWRFDUUR��GXPSHU��UXOOR�FRPSDWWDWRUH��SDOD��PD]]D��
SLFFRQH��EDGLOH��UDVWUHOOR��XWHQVLOL�G
XVR�FRUUHQWH��
�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FHVRLDPHQWR���VWULWRODPHQWR� SRVVLELOH� JUDYLVVLPD� ;�
FRQWDWWL�FRQ�PDFFKLQDUL� SRVVLELOH� JUDYH� ;�
HOHWWURFX]LRQH��FRQWDWWR�FRQ�OLQHH�HOHWWULFKH�DHUHH�� SUREDELOH� JUDYLVVLPD� �
LQDOD]LRQH�JDV� SRVVLELOH� JUDYH� ;�
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
LQYHVWLPHQWR� SRVVLELOH� JUDYLVVLPD� ;�
SURLH]LRQH�GL�VFKHJJH� SUREDELOH� PRGHVWD� ;�
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� PRGHVWD� �
ULEDOWDPHQWR� SRVVLELOH� JUDYLVVLPD� ;�
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SUREDELOH� PRGHVWD� ;�
YLEUD]LRQH� SRVVLELOH� PRGHVWD� �
�
5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
�
$GHPSLPHQWL�
/H�PDFFKLQH�RSHUDWULFL�GHYRQR�HVVHUH�SURYYLVWH�GL�VWUXWWXUD�GL�SURWH]LRQH�LQ�FDVR�GL�ULEDOWDPHQWR��5236��H�LQ�
FDVR�GL�FDGXWD�GL�RJJHWWL��)236���GRWDWH�GL�PDUFDWXUD�&(��
�
3URFHGXUH�
6HJQDODUH� OD� ]RQD� LQWHUHVVDWD� DOO
RSHUD]LRQH�� 2SHUDUH� HVFOXVLYDPHQWH� DOO
LQWHUQR� GHOOD� ]RQD� VHJUHJDWD� R�
VHJQDODWD���
3HU� L� ODYRUL� HVHJXLWL� LQ� SUHVHQ]D� GL� WUDIILFR� VWUDGDOH� VHJXLUH� OH� LQGLFD]LRQL� GHWWDWH� GDO� &RGLFH� GHOOD�
6WUDGD�$GRWWDUH�VLVWHPL�GL�SURWH]LRQH�DGHJXDWL�SHU�O
LQWHUD�DUHD�GL�ODYRUR�2YH�HVLVWDQR�OLQHH�DHUHH�HOHWWULFKH�
PDQWHQHUVL�D�GLVWDQ]D�GL�VLFXUH]]D��6HJQDODUH�JOL�RVWDFROL�R� OH�DSHUWXUH�HVLVWHQWL��'LVSRUUH�FKH�OH�PDQRYUH�
VLDQR� JXLGDWH� GD� WHUUD� GD� DOWUH� SHUVRQH�� � 9LHWDUH� OD� SUHVHQ]D� GL� SHUVRQH� QRQ� GLUHWWDPHQWH� DGGHWWH� DL�
ODYRUL�9LHWDUH� O
DYYLFLQDPHQWR� DOOH�PDFFKLQH� D� WXWWL� FRORUR� FKH� QRQ� VLDQR� GLUHWWDPHQWH� DGGHWWL� D� WDOL� ODYRUL��
9LHWDUH�OD�SUHVHQ]D�GL�SHUVRQH�QHOOH�PDQRYUH�GL�UHWURPDUFLD��,PPHWWHUH�LQ�FDQWLHUH�PH]]L�LQ�SHUIHWWR�VWDWR�GL�
HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D��LQ�FRQIRUPLWj�DOOH�QRUPH�VSHFLILFKH�GL�DSSDUWHQHQ]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�L�
PH]]L� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�� )RUQLUH� LGRQHL� GLVSRVLWLYL� GL�
SURWH]LRQH�LQGLYLGXDOHFRQ�UHODWLYH�LVWUX]LRQL�DOO
XVR���
,GRQHL�RWRSURWHWWRUL�GHYRQR�HVVHUH�FRQVHJQDWL�HG�XWLOL]]DWL�LQ�EDVH�DOOD�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH�0HWWHUH�
D�GLVSRVL]LRQH�GHL� ODYRUDWRUL�DWWUH]]DWXUH�DGHJXDWH�DO� ODYRUR�GD�VYROJHUH�H� IRUQLUH� OH�GRYXWH� LVWUX]LRQL�VXOOH�
PRGDOLWj� G
XVR�'XUDQWH� O
XVR� GHJOL� XWHQVLOL� LQGRVVDUH� JXDQWL�� RFFKLDOL� SURWHWWLYL� H� RWRSURWHWWRUL�0HWWHUH� D�
GLVSRVL]LRQH� GHL� ODYRUDWRUL� DWWUH]]DWXUH� DGHJXDWH� DO� ODYRUR� GD� VYROJHUH� H� IRUQLUH� OH� GRYXWH� LVWUX]LRQL� VXOOH�
PRGDOLWj�G
XVR�0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D��PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�
QXGL��VDOYR�OD�PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�/
HVFDYDWRUH��OD�UXVSD��
LO�GXPSHU�H� O
DXWRFDUUR�GHYRQR�HVVHUH� LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�
XVDUH�JOL�DXWRPH]]L�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO� FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH� OD�SUHVHQ]D�
GHJOL� RSHUDL� QHO� FDPSR� GL� D]LRQH� GHOO
HVFDYDWRUH� H� VXO� FLJOLR� VXSHULRUH� GHO� IURQWH� GL� DWWDFFR�� 'XUDQWH� OH�
PDQRYUH� LQ� UHWURPDUFLD� R� FRQ� VFDUVD� YLVLELOLWj�� DVVLVWHUH� O
RSHUDWRUH� GHOO
DXWRFDUUR� GD� SHUVRQDOH� D� WHUUD��
(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�PDFFKLQD��



�

�

&RQWUROODUH� L� SHUFRUVL� H� OH� DUHH� GL� PDQRYUD� YHULILFDQGR� OH� FRQGL]LRQL� GL� VWDELOLWj� SHU� LO� PH]]R�&RQWUROODUH�
O
HIILFLHQ]D� GHL� FRPDQGL� H� YHULILFDUH� O
HIILFLHQ]D� GHL� JUXSSL� RWWLFL� SHU� OH� ODYRUD]LRQL� FRQ� VFDUVD�
LOOXPLQD]LRQH�$GHJXDUH� OD�YHORFLWj�DL� OLPLWL�VWDELOLWL� LQ�FDQWLHUH�H� WUDQVLWDUH�D�SDVVR�G
XRPR� LQ�SURVVLPLWj�GHL�
SRVWL�GL�ODYRUR�1RQ�DPPHWWHUH�D�ERUGR�GHOOD�PDFFKLQD�DOWUH�SHUVRQH�9LHWDUH�LO�WUDQVLWR�GHO�UXOOR�FRPSDWWDWRUH�
LQ� ]RQH� FRQ� SHQGHQ]D� WUDVYHUVDOH� SHULFRORVD� SHU� LO� SRVVLELOH� ULVFKLR� GL� ULEDOWDPHQWR� GHO� PH]]R�,O� UXOOR�
FRPSDWWDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�LO�UXOOR�
FRPSDWWDWRUH� SHU� VFRSR� GLIIHUHQWL� GD� TXHOOL� VWDELOLWL� GDO� FRVWUXWWRUH� H� GDOOH� QRUPH�9LHWDUH� OD� SUHVHQ]D� GHJOL�
RSHUDL�QHO�FDPSR�GL�D]LRQH�GHO�UXOOR�FRPSDWWDWRUH��
�
3UHVFUL]LRQL�
(6&$9$725(�&21�0$57(//2�'(02/,725(�
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD�IXRUL�VHUYL]LR�GHOOD�OLQHH�R�OD�PHVVD�LQ�RSHUD�GL�LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�
VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D��LQ�FRQIRUPLWj�DOOH�QRUPH�VSHFLILFKH�GL�DSSDUWHQHQ]D��Ê�IDWWR�GLYLHWR�
GL�XVDUH�O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�
GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�IURQWH�GL�DWWDFFR��
3$/$�&$5,&$75,&(�
0DQWHQHUH�OD�GLVWDQ]D�GL�VLFXUH]]D�GDOOH�OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR�OD�PHVVD�IXRUL�VHUYL]LR�
GHOOD� OLQHH�R�OD�PHVVD�LQ�RSHUD�GL� LGRQHH�SURWH]LRQL�/
HVFDYDWRUH�GHYH�HVVHUH�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�
WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�O
HVFDYDWRUH�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�
H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOO
HVFDYDWRUH�H�VXO�FLJOLR�VXSHULRUH�GHO�
IURQWH�GL�DWWDFFR��
$872&$552�'803(5�
'XUDQWH�OH�PDQRYUH�LQ�UHWURPDUFLD�R�FRQ�VFDUVD�YLVLELOLWj��DVVLVWHUH�O
RSHUDWRUH�GHOO
DXWRFDUUR�GD�SHUVRQDOH�D�
WHUUD�� /
DXWRFDUUR�GHYH�HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD�H�GL� VLFXUH]]D�Ê� IDWWR� GLYLHWR�GL� XVDUH�
O
DXWRFDUUR�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�GDO�FRVWUXWWRUH�H�GDOOH�QRUPH��
(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�PDFFKLQD��
5863$��6&5$3(5��
0DQWHQHUH� OD�GLVWDQ]D�GL�VLFXUH]]D� �PLQLPR���PHWUL��GDOOH� OLQHH�HOHWWULFKH�DHUHH�D�FRQGXWWRUL�QXGL��VDOYR� OD�
PHVVD� IXRUL� VHUYL]LR�GHOOD� OLQHH�R� OD�PHVVD� LQ�RSHUD�GL� LGRQHH�SURWH]LRQL�/D� UXVSD�GHYH�HVVHUH� LQ�SHUIHWWR�
VWDWR�GL�HIILFLHQ]D�WHFQLFD�H�GL�VLFXUH]]D�Ê�IDWWR�GLYLHWR�GL�XVDUH�OD�UXVSD�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�
GDO�FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH� OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHOOD� UXVSD�H�VXO�FLJOLR�
VXSHULRUH�GHO�IURQWH�GL�DWWDFFR�(IIHWWXDUH�SHULRGLFD�PDQXWHQ]LRQH�GHOOD�UXVSD��
58//2�&203$77$725(�
&RQWUROODUH� L� SHUFRUVL� H� OH� DUHH� GL� PDQRYUD� YHULILFDQGR� OH� FRQGL]LRQL� GL� VWDELOLWj� SHU� LO� PH]]R�&RQWUROODUH�
O
HIILFLHQ]D� GHL� FRPDQGL� H� YHULILFDUH� O
HIILFLHQ]D� GHL� JUXSSL� RWWLFL� SHU� OH� ODYRUD]LRQL� FRQ� VFDUVD�
LOOXPLQD]LRQH�$GHJXDUH� OD�YHORFLWj�DL� OLPLWL�VWDELOLWL� LQ�FDQWLHUH�H� WUDQVLWDUH�D�SDVVR�G
XRPR� LQ�SURVVLPLWj�GHL�
SRVWL�GL�ODYRUR�1RQ�DPPHWWHUH�D�ERUGR�GHOOD�PDFFKLQD�DOWUH�SHUVRQH�9LHWDUH�LO�WUDQVLWR�GHO�UXOOR�FRPSDWWDWRUH�
LQ� ]RQH� FRQ� SHQGHQ]D� WUDVYHUVDOH� SHULFRORVD� SHU� LO� SRVVLELOH� ULVFKLR� GL� ULEDOWDPHQWR� GHO� PH]]R�,O� UXOOR�
FRPSDWWDWRUH� GHYH� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� WHFQLFD� H� GL� VLFXUH]]D� �LQ� FRQIRUPLWj� DOOH� QRUPH�
VSHFLILFKH�GL�DSSDUWHQHQ]D��Ê�IDWWR�GLYLHWR�GL�XVDUH�LO�UXOOR�FRPSDWWDWRUH�SHU�VFRSR�GLIIHUHQWL�GD�TXHOOL�VWDELOLWL�
GDO�FRVWUXWWRUH�H�GDOOH�QRUPH�9LHWDUH�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR�GL�D]LRQH�GHO�UXOOR�FRPSDWWDWRUH��
�
9DOXWD]LRQH�ULVFKLR�UXPRUH�
2SHUDWRUH�SDOD������G%�$��
2SHUDWRUH�UXVSD������G%�$��
$XWLVWD�DXWRFDUUR� �����G%�$��
$XWLVWD�GXPSHU������G%�$��
2SHUDWRUH�UXOOR������G%�$��
�
6HJQDOL�
�



�

�

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OH�FDO]DWXUH�GL�VLFXUH]]D�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�FDO]DWXUH�GL�VLFXUH]]D�
3RVL]LRQH��'RYH�VL�FRPSLRQR�ODYRUL�GL�FDULFR�R�VFDULFR�GL�PDWHULDOL�SHVDQWL��'RYH�VRVWDQ]H�
FRUURVLYH�SRWUHEEHUR�LQWDFFDUH�LO�FXRLR�GHOOH�QRUPDOL�FDO]DWXUH��4XDQGR�YL�q�SHULFROR�GL�
SXQWXUH�DL�SLHGL��FKLRGL��WUXFLROL�PHWDOOLFL��HFF����

�

�
1RPH��REEOLJDWRULR�LQGRVVDUH�L�JXDQWL�SURWHWWLYL�
'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR��SUHVVR�OH�ODYRUD]LRQL�R�OH�PDFFKLQH�FKH�FRPSRUWLQR�LO�
SHULFROR�GL�OHVLRQL�DOOH�PDQL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�LO�FDVFR�GL�SURWH]LRQH�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUVL�LO�FDSR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�GRYH�HVLVWH�SHULFROR�GL�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�R�GL�
XUWR�FRQ�HOHPHQWL�SHULFRORVL��

�

1RPH��REEOLJDWRULR�LQGRVVDUH�OD�SURWH]LRQH�GHOO
XGLWR�
'HVFUL]LRQH��q�REEOLJDWRULR�SURWHJJHUH�O
XGLWR�
3RVL]LRQH��1HJOL�DPELHQWL�GL�ODYRUR�R�LQ�SURVVLPLWj�GHOOH�ODYRUD]LRQL�OD�FXL�UXPRURVLWj�
UDJJLXQJH�XQ�OLYHOOR�VRQRUR�WDOH�GD�FRVWLWXLUH�XQ�ULVFKLR�GL�GDQQR�SHU�O
XGLWR��

�

1RPH��SHULFROR�RVWDFROR�LQ�EDVVR�
'HVFUL]LRQH��DWWHQ]LRQH�SHULFROR�G
LQFLDPSR�
3RVL]LRQH��$OO
LQJUHVVR�GHOOH�DUHH�GL�ODYRUR��
�

�

1RPH��SHULFROR�GL�VFKLDFFLDPHQWR�
'HVFUL]LRQH��DWWHQ]LRQH�PDFFKLQH�HG�DWWUH]]DWXUH�LQ�PRYLPHQWR�
3RVL]LRQH��,Q�WXWWL�L�OXRJKL�GL�ODYRUR�LQ�FXL�VRQR�SUHVHQWL�PDFFKLQDUL�HG�DWWUH]]DWXUH�
PHFFDQLFKH��
�

�

1RPH��YLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
'HVFUL]LRQH��GYLHWDWR�LO�WUDQVLWR�DL�SHGRQL�
3RVL]LRQH��LQ�SURVVLPLWj�GHJOL�DFFHVVL�DOO
DUHD�GL�ODYRUR�



�

�

�

5HDOL]]D]LRQH�GL�PDVVHWWR�GL�SHQGHQ]D�LQ�FRQJORPHUDWR�FHPHQWL]LR�
�
2SHUH�SURYYLVLRQDOL�HG�DWWUH]]DWXUH�
3RQWHJJLR�PHWDOOLFR�ILVVR��EHWRQLHUD�D�ELFFKLHUH��DUJDQR�D�EDQGLHUD��JUX�D�WRUUH�URWDQWH��YLEUDWRUH�HOHWWULFR�SHU�
FDOFHVWUX]]R��XWHQVLOL�G
XVR�FRUUHQWH�
�

5LVFKL�
�
'HVFUL]LRQH�GHO�SHULFROR� 3UREDELOLWj� 0DJQLWXGR� 7UDVPLVVLELOH�
FDGXWD�GDOO
DOWR� SRVVLELOH� JUDYLVVLPD� �
FDGXWD�LQ�SLDQR� LPSUREDELOH� OLHYH� �
HOHWWURFX]LRQH� SRVVLELOH� PRGHVWD� �
LQDOD]LRQL�SROYHUL� SUREDELOH� PRGHVWD� ;�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� SRVVLELOH� PRGHVWD� �
SXQWXUH��WDJOL��DEUDVLRQL��IHULWH� SRVVLELOH� JUDYH� �
UXPRUH� SRVVLELOH� PRGHVWD� ;�
XUWL��FROSL��LPSDWWL� SRVVLELOH� JUDYLVVLPD� �
YLEUD]LRQH� SUREDELOH� PRGHVWD� �
�

5LIHULPHQWL�/HJLVODWLYL�
'�/JV����������H�V�P�L��
1RUPH�&(,�
�
$GHPSLPHQWL�
1HO�FDVR� LQ�FXL� LO�SRQWHJJLR�q�GL�DOWH]]D�VXSHULRUH�D�PHWUL����R�q�GLIIRUPH�DJOL� VFKHPL� ULSRUWDWL� QHO� OLEUHWWR�
G
XVR� ULODVFLDWR�GDO�SURGXWWRUH�GHYH�HVVHUH�HUHWWR� LQ�EDVH�DG�XQ�SURJHWWR�UHGDWWR�GD� LQJHJQHUH�R�DUFKLWHWWR�
DELOLWDWR��
�
3URFHGXUH�
3ULPD�GL�XWLOL]]DUH�OD�EHWRQLHUD�DFFHUWDUVL�GHOO
HVLVWHQ]D�GHOOH�SURWH]LRQL�ILVVH�VXJOL�RUJDQL�GL�WUDVPLVVLRQH�GHO�
PRWR��GHOOD�FKLXVXUD�GHL�UDJJL�GHO�YRODQR��GHOOD�SURWH]LRQH�VRSUD�LO�SHGDOH�GL�VEORFFR�GHO�YRODQR��GHOO
LQWHJULWj�
GHL� FDYL� HOHWWULFL�� GHO� FRUUHWWR� FROOHJDPHQWR� DOO
LPSLDQWR� GL�PHVVD� D� WHUUD�� GHO� FRUUHWWR� IXQ]LRQDPHQWR� GHJOL�
LQWHUUXWWRUL� H� GHL� GLVSRVLWLYL� HOHWWULFL� GL� DFFHQVLRQH� H� DUUHVWR�� $FFHUWDUVL� GHOOD� VWDELOLWj� GHOOD� EHWRQLHUD��
9HULILFDUH�FKH�VLD�SUHVHQWH�XQ�VROLGR�LPSDOFDWR�D�SURWH]LRQH�GHO�SRVWR�GL�ODYRUR��'XUDQWH�LO�VROOHYDPHQWR�H�LO�
WUDVSRUWR�LO�JUXLVWD�QRQ�GHYH�SDVVDUH�FRQ�L�FDULFKL�VRVSHVL�VRSUD�OH�SHUVRQH��SURYYHGHQGR�D�VHJQDODUH�RJQL�
RSHUD]LRQH�LQ�PRGR�GD�FRQVHQWLUH� O
DOORQWDQDPHQWR�GHOOH�SHUVRQH��6H�SHUPDQJRQR�ODYRUDWRUL�R� WHU]L�VRWWR�LO�
SHUFRUVR� GHO� FDULFR�� LO� PDQRYUDWRUH� GRYUj� LQWHUURPSHUH� O
RSHUD]LRQH� ILQR� DO� ORUR� DOORQWDQDPHQWR�� ,O� FDULFR�
GRYUj�HVVHUH�SRUWDWR�VX�LGRQHL�SLDQL�GL�VEDUFR�GHO�PDWHULDOH���
*OL�LPSDOFDWL��GHL�FDVWHOOL��GHYRQR�HVVHUH�VXIILFLHQWHPHQWH�DPSL�H�PXQLWL��VXL�ODWL�YHUVR�LO�YXRWR��GL�SDUDSHWWR�H�
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DQWLQIRUWXQLVWLFL�H�JXDQWL�SURWHWWLYL��
�
3UHVFUL]LRQL�
*58�$�7255(�527$17(�
9HULILFDUH�O
DVVHQ]D�GL�VWUXWWXUH�ILVVH�H�R�HOHWWULFKH�DHUHH�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�URWD]LRQH��FRQWUROODUH�
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LQL]LR�
GHOOD�PDQRYUD�FRO�VHJQDODWRUH�DFXVWLFR�HG�DWWHQHUVL�VFUXSRORVDPHQWH�DOOH�SRUWDWH�LQGLFDWH�GDL�FDUWHOOL��
$5*$12�$�%$1',(5$�
3UHOLPLQDUPHQWH� DO� VXR� XWLOL]]R� YHULILFDUH� O
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'HVFUL]LRQH��q�REEOLJDWRULR�XVDUH�L�JXDQWL�SURWHWWLYL�
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