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�����/D�)RQGD]LRQH�KD�VHGH�LQ�0RGHQD�

�����,O�ULFRQRVFLPHQWR�YLHQH�ULFKLHVWR�DOOD�5HJLRQH�(PLOLD�5RPDJQD�LQ�UD�JLRQH

GHOOD�PDWHULD�WUDWWDWD�H�GHOOH�ILQDOLWj�LVWLWX]LRQDOL�

$57,&2/2����6&23,�(�$77,9,7­

����/D�)RQGD]LRQH��FKH�QRQ�KD�ILQL�GL� OXFUR��HVDXULVFH� OH�SURSULH�ILQDOLWj�QHO�

O
DPELWR�WHUULWRULDOH�GHOOD�5HJLRQH�(PLOLD�5RPDJQD�H�VL�SURSRQH�GL�FRQ�WULEXLUH

DO� SURJUHVVR� GHOOH� VFLHQ]H�PHGLFKH� H� FKLUXUJLFKH�� LQ� SDUWLFRODUH� DW�WUDYHUVR� OD

IRUPD]LRQH�SURIHVVLRQDOH�GL�PHGLFL�H�FKLUXUJKL�VSHFLDOL]]DWL�H�VSHFLDOL]]DQGL��OR

VYLOXSSR�GL�WHFQLFKH�FKLUXUJLFKH�LQQRYDWLYH�H�PLQLQYDVLYH�QHOO
DPELWR�GHOOD�GL�

VFLSOLQD�GHOOD�WUDSLDQWRORJLD�DGGRPLQDOH�

3HU� OD� UHDOL]]D]LRQH� GHL� VXRL� VFRSL� OD� )RQGD]LRQH� SRWUj�� D� WLWROR�PHUDPHQWH

HVHPSOLILFDWLYR��SHUVHJXLUH�LQ�YLD�SULPDULD�OH�VHJXHQWL�ILQDOLWj�

D��6XSSRUWR�DOOH�LQL]LDWLYH�GL�ULFHUFD�VFLHQWLILFD�QHOO
DPELWR�GHOOD�WUD�SLDQWRORJLD

DW�WUD�YHU�VR�

��ILQDQ]LDPHQWR�GL�FRUVL��FRQJUHVVL��HYHQWL�GL�TXDOXQTXH�JHQHUH�FKH�VL�FRU�UHOLQR

DOO
LPSOHPHQWD]LRQH�GHOO
DWWLYLWj� VFLHQWLILFD��GHOOD�ULFHUFD�SURPRVVD�H�VYROWD�DO�

O
LQWHUQR�R�SHU� FRQWR�GHOOH� VWUXWWXUH�FOLQLFR�FKLUXUJLFKH�DIIHUHQWL� DO� WUDQVSODQW

FHQWHU�GHOO
$]LHQGD�2VSHGDOLHUD�GL�0RGHQD�

$QQD�/DXUD�%RQDILQL
1RWDLR

.



��ILQDQ]LDPHQWR�GL�HVSHULHQ]H�DOO
HVWHUR�R�LQ�DOWUH�VWUXWWXUH�GL�SHUVRQDOH�PH�GLFR

H�QRQ�FKH�VYROJD� LO�VXR� ODYRUR�DOO·LQWHUQR�GL�VWUXWWXUH�FRUUHODWH�DOOD� WUD�SLDQWR�

ORJLD�QHOOD�5HJLRQH�(PLOLD�5RPDJQD�

��VXSSRUWR�D�VSHULPHQWD]LRQL�VSRQWDQHH�H�ILQDQ]LDWH�

��UDFFROWD�GDWL�

��DQDOLVL�VWDWLVWLFD�

��SURPR]LRQH�GL�VWXGL�HSLGHPLRORJLFL�H�GL�VFHQDULR�

��VWHVXUD�H�SXEEOLFD]LRQH�GL�VWXGL�VFLHQWLILFL�

��DFTXLVL]LRQH�GL�PDFFKLQDUL�SHU�OD�ULFHUFD�

��ILQDQ]LDPHQWR�GL�ERUVH�GL�VWXGLR�SHU�ULFHUFDWRUL�

��ILQDQ]LDPHQWR�GL�GDWD�PDQDJHU�H�GL�SHUVRQDOH�VDQLWDULR�GL�YDULR�JHQHUH�OD�FXL

DWWLYLWj�VLD�OHJDWD�D�SURJHWWL�GL�ULFHUFD�VFLHQWLILFD�

E��6YROJH�GLUHWWDPHQWH�HG�LQGLUHWWDPHQWH�DWWLYLWj�GL�ULFHUFD�VFLHQWLILFD�GL�SDUWL�

FRODUH� LQWHUHVVH�VRFLDOH��QHOO·DPELWR�GHJOL� VWXGL� UHODWLYL�DOOH�PDODWWLH�QH�IURORJL�

FKH��HSDWRORJLFKH�H�SDQFUHDWLFKH�GHL�WUDSLDQWL��

F��5HDOL]]D��SURPXRYH�H�VRVWLHQH�WXWWH�TXHOOH�DWWLYLWj�H�TXHL�SURJHWWL�FKH�VL�SUR�

SRQJDQR�GL�RWWHQHUH�OD�ULGX]LRQH�GHOOH�PDODWWLH�GHO�UHQH��GHO�IHJDWR�H�GHO�SDQ�

FUHDV�QHOOD�SRSROD]LRQH��

G��3URPXRYH�O
LQIRUPD]LRQH��OD�SUHYHQ]LRQH��OR�VWXGLR�H�LO�SHUIH]LRQDPHQWR�GHL

VLVWHPL�GLDJQRVWLFL�H�GHOOH�PHWRGLFKH�GL�FXUD��FROODERUDQGR�FRQ�OH�VWUXW�WXUH�VD�

QLWDULH�GHOOD�5HJLRQH�(PLOLD�5RPDJQD�DQFKH�QHOO
RSHUD�GL�DVVLVWHQ�]D�DL�PDODWL

GL�UHQH��IHJDWR��SDQFUHDV��DOOR�VFRSR�GL�PLJOLRUDUQH�OD�TXDOLWj�GL�YLWD��

H��6YLOXSSD�LO�VHWWRUH�GHL�WUDSLDQWL� LQ�JHQHUDOH�H�LQ�SDUWLFRODUH�GL�IHJDWR��UHQL�H

SDQFUHDV�GD�GRQDWRUH�YLYHQWH�R�FDGDYHUH��H�GHL�WUDSLDQWL�GL�FHOOXOH�LVRODWH�FRPH

DOWHUQDWLYD�

.



I��)DYRULVFH�OR�VYLOXSSR�GL�SURJUDPPL�GL�ULFHUFD�FOLQLFD�GHL�WUDSLDQWL�LQ�HWj�SH�

GLDWULFD�

J��6YLOXSSD�ULFHUFKH�VXOO·LQGX]LRQH�GHOOD�WROOHUDQ]D�DL�WUDSLDQWL�G
RUJDQR�

K��)DYRULVFH�DSSURFFL�PXOWLGLVFLSOLQDUL�VXO�SUREOHPD�PHGLFR�H�VRFLDOH�GHOOD�FKL�

UXUJLD�GHL�WUDSLDQWL�

L�� 2UJDQL]]D� H� VRVWLHQH� LQL]LDWLYH� DG� LPSDWWR� PHGLDWLFR�VRFLDOH� YROWH� DOOD� GL�

YXOJD]LRQH�GHOOD�FXOWXUD�PHGLFR�VDQLWDULD�GHO�WUDSLDQWR��

$57,&2/2����$77,9,7­�',5(77$0(17(�&211(66(�

/D�)RQGD]LRQH�QRQ�SXz�VYROJHUH�DWWLYLWj�GLYHUVH�GD�TXHOOH�LQGLFDWH�QHJOL�VFRSL

GL�FXL�DO�SUHFHGHQWH�DUW�����DG�HFFH]LRQH�GL�TXHOOH�DG�HVVH�GLUHWWD�PHQWH�FRQQHV�

VH�HG�DFFHVVRULH�WUD�OH�TXDOL��

�� VWLSXODUH�RJQL�RSSRUWXQR�DWWR�R�FRQWUDWWR��DQFKH�SHU� LO� ILQDQ]LDPHQWR�GHOOH

RSHUD]LRQL�GHOLEHUDWH��WUD�FXL��VHQ]D�O·HVFOXVLRQH�GL�DOWUL��O·DVVXQ]LRQH�GL�SUHVWLWL

H�PXWXL��D�EUHYH�R�D�OXQJR�WHUPLQH��O·DFTXLVWR��LQ�SURSULHWj�R�LQ�GLULW�WR�GL�VXSHU�

ILFLH��GL�LPPRELOL��OD�VWLSXOD�GL�FRQYHQ]LRQL�GL�TXDOVLDVL�JHQHUH�DQFKH�WUDVFULYL�

ELOL�QHL�SXEEOLFL�UHJLVWUL��FRQ�HQWL�SXEEOLFL�R�SULYDWL��FKH�VLDQR�FRQVLGHUDWH�RS�

SRUWXQH�H�XWLOL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�VFRSL�GHOOD�)RQGD�]LRQH��

��DPPLQLVWUDUH�H�JHVWLUH� L�EHQL�GL�FXL� VLD�SURSULHWDULD�� ORFDWULFH�R�FRQGXWWUL�FH�

FRPRGDWDULD�R�FRPXQTXH�SRVVHGXWL��

��FRVWLWXLUH�RYYHUR�SDUWHFLSDUH�DG�DVVRFLD]LRQL��IRQGD]LRQL��HQWL�HG� LVWLWX]LR�QL�

SXEEOLFKH�H�SULYDWH��OD�FXL�DWWLYLWj�VLD�ULYROWD��GLUHWWDPHQWH�R�LQGLUHWWD�PHQWH��DO

SHUVHJXLPHQWR�GL�VFRSL�DQDORJKL�D�TXHOOL�GHOOD�)RQGD]LRQH�PH�GHVLPD��OD�)RQ�

GD]LRQH� SRWUj�� RYH� OR� ULWHQJD� RSSRUWXQR�� FRQFRUUHUH� DQFKH� DOOD� FRVWLWX]LRQH

GHJOL�RUJDQLVPL�DQ]LGHWWL��

��SURPXRYHUH�H�RUJDQL]]DUH�HYHQWL��PDQLIHVWD]LRQL�HG�LQFRQWUL��SURFHGHQGR�DO�

.



OD�SXEEOLFD]LRQH�GHL�UHODWLYL�DWWL�R�GRFXPHQWL��H�WXWWH�TXHOOH�LQL]LDWLYH�LGR�QHH�D

IDYRULUH�XQ�RUJDQLFR�FRQWDWWR�WUD� OD�)RQGD]LRQH��JOL�RSHUDWRUL�H�JOL�RU�JDQLVPL

UHJLRQDOL��L�UHODWLYL�DGGHWWL�H�LO�SXEEOLFR��

��JHVWLUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�VSD]L�IXQ]LRQDOL�DJOL�VFRSL�GL�FXL�DO�O·DUW�

���

��VWLSXODUH�FRQYHQ]LRQL�SHU�O·DIILGDPHQWR�D�WHU]L�GL�SDUWH�GHOOH�DWWLYLWj��

��VYROJHUH�RJQL�DOWUD�DWWLYLWj�LGRQHD�RYYHUR�GL�VXSSRUWR�DO�SHUVHJXLPHQWR�GHOOH

ILQDOLWj�LVWLWX]LRQDOL��

$57,&2/2����3$75,021,2�

,O�SDWULPRQLR�GHOOD�)RQGD]LRQH�p�FRPSRVWR��

��GDO�IRQGR�GL�GRWD]LRQH�FRVWLWXLWR�GDOOD�GRWD]LRQH�LQL]LDOH�FRVu�FRPH�LQGLFD�WD

QHOO·DWWR�FRVWLWXWLYR��GDL�FRQIHULPHQWL�LQ�GHQDUR�R�EHQL�PRELOL�H�LPPRELOL��R�DO�

WUH�XWLOLWj�LPSLHJDELOL�SHU�LO�SHUVHJXLPHQWR�GHJOL�VFRSL�GHOOD�)RQGD]LRQH�VWHVVD�

HIIHWWXDWL�GDL�6RFL�)RQGDWRUL��FRQ�VSHFLILFD�GHVWLQD]LRQH�D�LQFUH�PHQWDUOR�

��GDL�EHQL�PRELOL�H�LPPRELOL�FKH�SHUYHQJDQR�D�TXDOVLDVL�WLWROR�DOOD�)RQGD�]LRQH�

FRPSUHVL�TXHOOL�GDOOD�VWHVVD�DFTXLVWDWL�VHFRQGR�OH�QRUPH�GHO�SUH�VHQWH�6WDWXWR�

FRQ�VSHFLILFD�GHVWLQD]LRQH�D�LQFUHPHQWDUOR�

��GDOOH�HODUJL]LRQL�IDWWH�GD�HQWL�R�GD�SULYDWL�FRQ�HVSUHVVD�GHVWLQD]LRQH�D�LQ�FUH�

PHQWR�GHO�SDWULPRQLR��

��GDOOD�SDUWH�GL� UHQGLWH�QRQ�XWLOL]]DWD� FKH��FRQ�GHOLEHUD�GHO�&RQVLJOLR�GL�$P�

PLQLVWUD]LRQH��YLHQH�GHVWLQDWD�DG�LQFUHPHQWR�GHO�SDWULPRQLR��

�� GD� FRQWULEXWL� DWWULEXLWL� DO� SDWULPRQLR� GDOO·8QLRQH� (XURSHD�� GDOOR� 6WDWR�� GD

(QWL�7HUULWRULDOL�R�GD�DOWUL�(QWL�3XEEOLFL�R�3ULYDWL��

$57,&2/2����)21'2�',�*(67,21(

,O�)RQGR�GL�*HVWLRQH�GHOOD�)RQGD]LRQH�p�FRVWLWXLWR�

.



��GDOOH�GLVSRQLELOLWj�FRQIHULWH� LQ�GHQDUR�GDL�6RFL�)RQGDWRUL�DO�PRPHQWR�GHOOD

FRVWLWX]LRQH�R�VXFFHVVLYDPHQWH��

��GDOOH�UHQGLWH�H�GDL�SURYHQWL�GHULYDQWL�GDO�SDWULPRQLR�H�GDOOH�DWWLYLWj�GHOOD�)RQ�

GD]LRQH�PHGHVLPD�

��GD�HYHQWXDOL�GRQD]LRQL�R�GLVSRVL]LRQL�WHVWDPHQWDULH��FKH�QRQ�VLDQR�HVSUHVVD�

PHQWH�GHVWLQDWH�DO�IRQGR�GL�GRWD]LRQH�

��GD�HYHQWXDOL�DOWUL�FRQWULEXWL�DWWULEXLWL�GDOOR�6WDWR��GD�(QWL�7HUULWRULDOL�R�GD�DO�WUL

(QWL�3XEEOLFL�R�3ULYDWL�

��GDL�SURYHQWL�GHOOH�DWWLYLWj�LVWLWX]LRQDOL��DFFHVVRULH��VWUXPHQWDOL�H�FRQQHVVH�

/H� UHQGLWH� H� OH� ULVRUVH� GHOOD� )RQGD]LRQH� VDUDQQR� LPSLHJDWH� SHU� LO� IXQ]LRQD�

PHQWR�GHOOD�)RQGD]LRQH�VWHVVD�H�SHU�OD�UHDOL]]D]LRQH�GHL�VXRL�VFRSL�

Ê �YLHWDWD�OD�GLVWULEX]LRQH��DQFKH�LQ�PRGR�LQGLUHWWR��GL�XWLOL�H�DYDQ]L�GL�JH�VWLRQH

QRQFKp�IRQGL��ULVHUYH�R�FDSLWDOH�GXUDQWH�OD�YLWD�GHOOD�)RQGD]LRQH��D�PHQR�FKH

OD�GLVWULEX]LRQH�QRQ�VLD�LPSRVWD�SHU�OHJJH��

$57,&2/2����(6(5&,=,2�),1$1=,$5,2

/
HVHUFL]LR�ILQDQ]LDULR�KD�LQL]LR�LO����JHQQDLR�H�WHUPLQD� LO����GLFHPEUH�GL�FLD�

VFXQ�DQQR�

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�DSSURYD�HQWUR�LO����JHQQDLR�LO�SUHYHQWLYR�HFR�

QRPLFR�ILQDQ]LDULR�GHOO·HVHUFL]LR�LQ�FRUVR�HG�HQWUR�LO����DSULOH�LO�ELODQFLR�FRQ�

VXQWLYR� GHOO·HVHUFL]LR� GHFRUVR�� 4XDORUD� SDUWLFRODUL� HVLJHQ]H� OR� ULFKLHGD�QR� LO

&RQVLJOLR�GL�$PPLQLVWUD]LRQH�DSSURYD� LO�ELODQFLR�FRQVXQWLYR�HQWUR� LO����JLX�

JQR�

$57,&2/2����25*$1,�'(//$�)21'$=,21(

����6RQR�RUJDQL�GHOOD�)RQGD]LRQH�

D���LO�&ROOHJLR�GHL�)RQGDWRUL�HG�LO�VXR�3UHVLGHQWH�

.



E���LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

F���LO�3UHVLGHQWH�H�LO�9LFH�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

G���LO�6HJUHWDULR�*HQHUDOH��RYH�QRPLQDWR�

H��LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�R�LO�5HYLVRUH�8QLFR�

I��LO�&RPLWDWR�6FLHQWLILFR��RYH�QRPLQDWR�

$57,&2/2����&2//(*,2�'(,�)21'$725,

����,�6RFL�)RQGDWRUL�FRVWLWXLVFRQR�LO�&ROOHJLR�GHL�)RQGDWRUL�H�QH�QRPLQDQR�LO

3UHVLGHQWH�FKH�GXUD�LQ�FDULFD�SHU�XQ�PDVVLPR�GL���DQQL�H�SXz�HVVHUH�ULH�OHJJL�

ELOH��,O�SULPR�3UHVLGHQWH�GHO�FROOHJLR�GHL�)RQGDWRUL�YLHQH�QRPLQDWR�QHO�FRUVR

GHOO
$WWR�&RVWLWXWLYR�

����,�6RFL�)RQGDWRUL��ROWUH�D�TXHOOL�SUHYLVWL�QHOO·$WWR�&RVWLWXWLYR��SRVVRQR�HV�

VHUH�QRPLQDWL�GDO�&ROOHJLR�GHL�)RQGDWRUL�QHO�FRUVR�GHOOH�ORUR�ULXQLRQL��TXDOR�UD

O·DUJRPHQWR�VLD�SUHYLVWR�QHOO·RUGLQH�GHO�JLRUQR��DOOH�VHJXHQWL�FRQGL]LRQL��

D��YHQJDQR�SUHVHQWDWL�GD�XQ�)RQGDWRUH�

E�� FRQFRUUDQR� LQ�PDQLHUD� ULOHYDQWH� DOOD� YLWD�R� DO� SDWULPRQLR�R� DO� IDEELVRJQR

HFRQRPLFR�GHOOD�)RQGD]LRQH��PHGLDQWH�LO�YHUVDPHQWR�GL�XQD�TXRWD�LQ�GH�QDUR�R

PHGLDQWH�LO�FRQIHULPHQWR�GL�DWWLYLWj�DQFKH�SURIHVVLRQDOH�

����,O�&ROOHJLR�GHL�)RQGDWRUL�SXz�FRQIHULUH�OD�TXDOLILFD�GL�)RQGDWRUH�DQFKH�VHQ�

]D� DOFXQ� YHUVDPHQWR� GL� FRQWULEXWL�� D� SHUVRQH� R� HQWL� ULWHQXWL� SDUWLFRODU�PHQWH

PHULWHYROL�SHU�OD�ORUR�DWWLYLWj�SUHVHQWH�R�SDVVDWD�QHOO·DPELWR�GHJOL�VFRSL�H�GHOOH

DWWLYLWj�GHOOD�)RQGD]LRQH��

����,O�&ROOHJLR�GHL�)RQGDWRUL��ROWUH�D�TXHOOL�SUHYLVWL�HVSUHVVDPHQWH�GDO�SUH�VHQWH

VWDWXWR��KD�L�VHJXHQWL�FRPSLWL�

D��IRUPXODUH�H�GHILQLUH�JOL�LQGLUL]]L�GHOO·DWWLYLWj�GHOOD�)RQGD]LRQH�H�YDOXWDUH�L�UL�

VXOWDWL�GHOOD�PHGHVLPD�

.



E�� QRPLQDUH� L� FRPSRQHQWL� GHO� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL� R� LO� 5HYLVRUH

8QLFR��QRQFKp� OD�PLVXUD�GHOOD� LQGHQQLWj� ORUR�VSHWWDQWH��,O�SULPR�&ROOHJLR�GHL

5HYLVRUL�R�LO�5HYLVRUH�8QLFR�YHQJRQR�QRPLQDWL�QHO�FRUVR�GHOO·$WWR�&RVWLWXWL�YR�

XQLWDPHQWH�DOOD�GHWHUPLQD]LRQH�GHOOD�PLVXUD�GHOOD�ORUR�LQGHQQLWj�

F��GHOLEHUDUH�OH�HYHQWXDOL�PRGLILFKH�GHO�SUHVHQWH�VWDWXWR�

G��GHOLEHUDUH�O
HVWLQ]LRQH�H�OR�VFLRJOLPHQWR�GHOOD�)RQGD]LRQH�H�OD�GHYROX]LR�QH

GHO�SDWULPRQLR�

H��QRPLQDUH�H�UHYRFDUH�L�FRPSRQHQWL�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�LQ�FOXVR

LO�3UHVLGHQWH�H�LO�YLFH�SUHVLGHQWH�

I��DSSURYDUH�LO�ELODQFLR�SUHYHQWLYR�H�TXHOOR�FRQVXQWLYR�

J��GHOLEHUDUH� LQ�RUGLQH�DOOD� DFFHWWD]LRQH�GL� HUHGLWj�� OHJDWL� H�GRQD]LRQL�QRQ�FKp

DOO
DFTXLVWR�H�DOOD�DOLHQD]LRQH�GL�EHQL�LPPRELOL�

K��DSSURYDUH�HYHQWXDOL�UHJRODPHQWL�GL�IXQ]LRQDPHQWR�H�GL�RUJDQL]]D]LRQH�GHOOD

IRQGD]LRQH�H�GHL�VXRL�RUJDQL�

L��DWWULEXLUH�SRWHUL�VSHFLILFL�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�

$57,&2/2����&2192&$=,21(�(�482580�'(//(�5,81,21,

'(/�&2//(*,2�'(,�)21'$725,

����,O�&ROOHJLR�GHL�)RQGDWRUL�q�FRQYRFDWR�GDO�VXR�3UHVLGHQWH�DOPHQR�GXH�YROWH

DOO
DQQR�HG�RJQL�TXDOYROWD�OR�ULWHQJD�QHFHVVDULR�R�VX�LVWDQ]D�GL�DOPH�QR�XQ�WHU]R

GHL�6RFL�FRQ�O
LQGLFD]LRQH�GHOOH�PDWHULH�GD�WUDWWDUH�

���� /D� FRQYRFD]LRQH� GHO� &ROOHJLR� GHL� )RQGDWRUL� DYYLHQH� FRQ� DYYLVR� LQYLDWR

FRQ�TXDOVLDVL�PH]]R�FKH�QH�DWWHVWL�OD�ULFH]LRQH�GDO�3UHVLGHQWH�H�UHFDSLWDWR�D�FLD�

VFXQ� 6RFLR� DOPHQR�RWWR� JLRUQL� OLEHUL� SULPD�GHOOD� GDWD� ILVVDWD�SHU� OD� ULX�QLRQH�

/
DYYLVR�GHYH�FRQWHQHUH�O
LQGLFD]LRQH�GHO�JLRUQR��GHOO
RUD�H�GHO�OXRJR�GHOOD�ULX�

QLRQH�ROWUH�DO�UHODWLYR�RUGLQH�GHO�JLRUQR�

.



����,Q�FDVR�GL�XUJHQ]D�OD�FRQYRFD]LRQH�DYYLHQH�FRQ�OH�PHGHVLPH�PRGDOLWj�FRQ

DOPHQR�WUH�JLRUQL�GL�SUHDYYLVR�

����&LDVFXQ�6RFLR��QHO�FDVR�GL�LPSRVVLELOLWj�DG�LQWHUYHQLUH�DOOD�ULXQLRQH��KD�ID�

FROWj�GL�FRQIHULUH�GHOHJD�VFULWWD�DG�DOWUR�6RFLR��

����/D�ULXQLRQH�GHO�&ROOHJLR��SUHVLHGXWD�GDO�3UHVLGHQWH��q�YDOLGD�LQ�SULPD�FRQ�

YRFD]LRQH� VH� q� LQWHUYHQXWD� DOPHQR� OD� PDJJLRUDQ]D� GHL� )RQGDWRUL� SHU�VRQDO�

PHQWH�R�SHU�GHOHJD��PHQWUH�LQ�VHFRQGD�FRQYRFD]LRQH�q�YDOLGD�TXD�OXQTXH�VLD�LO

QXPHUR�GHJOL�LQWHUYHQXWL�SHUVRQDOPHQWH�R�SHU�GHOHJD�

/D�VHFRQGD�FRQYRFD]LRQH�GHYH�HVVHUH�ILVVDWD�DG�DOPHQR�YHQWLTXDWWUR�RUH�GL�GL�

VWDQ]D�GDOOD�SULPD�

����,O�&ROOHJLR�QRPLQD�LO�6HJUHWDULR�GHOOD�ULXQLRQH�

����,O�&ROOHJLR�GHOLEHUD�D�PDJJLRUDQ]D�GHL�SUHVHQWL��SHUVRQDOPHQWH�R�SHU�GHOH�

JD��VDOYR�TXDQWR�GLYHUVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�VWDWXWR�

���� /H� GHOLEHUD]LRQL� FRQFHUQHQWL� O
DSSURYD]LRQH� GL� PRGLILFKH� VWDWXWDULH� H� OR

VFLRJOLPHQWR� GHOOD� )RQGD]LRQH� VRQR� DSSURYDWH� FRQ� LO� YRWR� IDYRUHYROH� GL� DO�

PHQR�WUH�TXDUWL�GHL�)RQGDWRUL�

����&LDVFXQ�6RFLR�KD�GLULWWR�DG�XQ�YRWR�

�����/D�ULXQLRQH�GHO�&ROOHJLR�SXz�VYROJHUVL�DQFKH�FRQ�JOL�LQWHUYHQXWL�GLVOR�FDWL

LQ�SL��OXRJKL��FRQWLJXL�R�GLVWDQWL��DXGLR�H�R�YLGHR�FROOHJDWL��GRYHQGRVL�UL�WHQHUH

VYROWD�OD�ULXQLRQH�QHO�OXRJR�RYH�VDUDQQR�SUHVHQWL�LO�3UHVLGHQWH�HG�LO�6HJUHWDULR

GHOOD�ULXQLRQH��FRQ�PRGDOLWj�GHOOH�TXDOL�GRYUj�HVVHUH�GDWR�DWWR�QHO�YHUEDOH��

�����'HOOH� ULXQLRQL�GHO�&ROOHJLR�GHL�)RQGDWRUL�q� UHGDWWR�DSSRVLWR�YHUEDOH� ILU�

PDWR�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR�GHOOD�ULXQLRQH�

$57,&2/2�����(6&/86,21(�(�5(&(662�'(,�)21'$725,�

�����,O�&ROOHJLR�GHL�)RQGDWRUL�GHOLEHUD�FRQ�OD�PDJJLRUDQ]D�GHL�6RFL�)RQGD�WRUL

.



O
HVFOXVLRQH�GHL�6RFL�)RQGDWRUL�SHU�JUDYL�PRWLYL��WUD�FXL��D�WLWROR�HVHPSOL�ILFDWLYR

H�QRQ�WDVVDWLYR��LQDGHPSLPHQWR�GHJOL�REEOLJKL�H�GRYHUL�GHULYDQWL�GDO�SUHVHQWH

VWDWXWR�� FRQGRWWD� LQFRPSDWLELOH� FRQ� LO� GRYHUH� GL� FROODERUD]LRQH� FRQ� JOL� DOWUL

FRPSRQHQWL�GHOOD�)RQGD]LRQH��DVVXQ]LRQH�GL�LQFDULFKL�LQ�HQWL�FRQ�ILQDOLWj�FRQ�

FRUUHQWL�FRQ�TXHOOH�GHOOD�)RQGD]LRQH��FRPSRUWDPHQWR�JLXGL�FDWR�LQFRPSDWLELOH

DQFKH�PRUDOPHQWH�FRQ�OD�SHUPDQHQ]D�QHOOD�)RQGD]LR�QH��DVVHQ]D�LQJLXVWLILFDWD

LQ�DOPHQR���ULXQLRQL�GHO�&ROOHJLR��

�����1HO�FDVR�GL�HQWL�H�GL�SHUVRQH�JLXULGLFKH�O
HVFOXVLRQH�q�DXWRPDWLFD�QHO�FDVR

GL�HVWLQ]LRQH�GHOO
HQWH�D�TXDOVLDVL�WLWROR��GL�IDOOLPHQWR�R�GL�VRWWRSRVL]LR�QH�DG�DO�

WUH�SURFHGXUH�FRQFRUVXDOL�OLTXLGDWRULH�

�����&RORUR�FKH�FHVVDQR�SHU�TXDOVLDVL�FDXVD�GL�IDUH�SDUWH�GHOOD�)RQGD]LR�QH�QRQ

SRVVRQR�ULSHWHUH�L�FRQWULEXWL�YHUVDWL�Qp�ULYHQGLFDUH�GLULWWL�VXO�VXR�SD�WULPRQLR�

$57,&2/2�����&216,*/,2�',�$00,1,675$=,21(

�����/D�)RQGD]LRQH�q�DPPLQLVWUDWD�GD�XQ�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�FRP�

SRVWR�GD�XQ�QXPHUR�GL�PHPEUL��VWDELOLWR�DO�PRPHQWR�GHOOD�ORUR�QRPLQD��YDULD�

ELOH�GD�WUH�D�FLQTXH�

,O�SULPR�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�HG�LO�VXR�3UHVLGHQWH�YHQJRQR�QRPL�QDWL

QHO�FRUVR�GHOO·DWWR�FRVWLWXWLYR�

�����,�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GXUDQR�LQ�FDULFD�FLQTXH�HVHU�

FL]L��VDOYR�GLPLVVLRQL��SRVVRQR�HVVHUH�UHYRFDWL�LQ�TXDOVLDVL�PRPHQWR�GDO�&ROOH�

JLR�GHL�)RQGDWRUL�H�VRQR�ULHOHJJLELOL�

�����,O�&RQVLJOLHUH�FKH��VHQ]D�JLXVWLILFDWR�PRWLYR��QRQ�SDUWHFLSD�D�WUH�ULX�QLRQL

FRQVHFXWLYH�GHO�&RQVLJOLR�SXz�HVVHUH�GLFKLDUDWR�GHFDGXWR�GDO�&RQVL�JOLR�VWHVVR�

�����4XDORUD�GXUDQWH�LO�PDQGDWR�YHQLVVHUR�D�PDQFDUH��SHU�TXDOVLDVL�FDX�VD��XQR

R�SL��PHPEUL�GHO�&RQVLJOLR��LO�3UHVLGHQWH�QH�SURPXRYH�OD�VRVWLWX�]LRQH�FRQ�FR�

.



PXQLFD]LRQH�DO�&ROOHJLR�GHL�)RQGDWRUL�FKH�GRYUj�SURYYHGHUYL�HQWUR�L�VHVVDQWD

JLRUQL�VXFFHVVLYL��

�����,O�&RQVLJOLHUH�FRVu�QRPLQDWR�ULPDUUj�LQ�FDULFD�ILQR�DOOD�VFDGHQ]D�GHO�&RQ�

VLJOLR�LQ�FDULFD�DO�PRPHQWR�GHOOD�VXD�QRPLQD�

�����4XDORUD�LO�&ROOHJLR�GHL�)RQGDWRUL�QRQ�SURYYHGD�HQWUR�LO�WHUPLQH�VXG�GHWWR�

OD�VRVWLWX]LRQH�DYYHUUj�SHU�FRRSWD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD�

]LRQH�H�L�&RQVLJOLHUL�FRVu�QRPLQDWL�ULPDUUDQQR�LQ�FDULFD�ILQR�DOOD�VFDGHQ]D�GHO

&RQVLJOLR�LQ�FDULFD�DO�PRPHQWR�GHOOD�VXD�QRPLQD�

�����4XDORUD��SHU�TXDOVLDVL�PRWLYR��YHQLVVH�D�PDQFDUH�OD�PDJJLRUDQ]D�GHL�&RQ�

VLJOLHUL�� O
LQWHUR�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q� FRQVLGHUDWR�GHFDGXWR� H�GHYH

HVVHUH�ULQQRYDWR��,O�&RQVLJOLR�GHFDGXWR�ULPDQH�LQ�FDULFD�HVFOXVLYD�PHQWH�SHU�LO

FRPSLPHQWR�GHJOL�DWWL�GL�RUGLQDULD�DPPLQLVWUD]LRQH�

$57,&2/2�����327(5,�'(/�&216,*/,2�',

$00,1,675$=,2�1(

�����,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KD�WXWWL� L�SRWHUL�SHU� OD�DPPLQLVWUD]LRQH

RUGLQDULD�H�VWUDRUGLQDULD�GHOOD�)RQGD]LRQH��VDOYR�L�SRWHUL�DWWULEXLWL�DG�DOWUL�RUJD�

QL�GHOOD�)RQGD]LRQH�

�����,Q�SDUWLFRODUH�SURYYHGH�D�

��SUHGLVSRUUH�LO�ELODQFLR�SUHYHQWLYR�H�TXHOOR�FRQVXQWLYR�

��SURSRUUH�DO�&ROOHJLR�GHL�)RQGDWRUL�HYHQWXDOL�PRGLILFKH�VWDWXWDULH�

�� SURSRUUH� DO� &ROOHJLR� GHL� )RQGDWRUL� JOL� HYHQWXDOL� UHJRODPHQWL� GL� IXQ]LRQD�

PHQWR��

��SURSRUUH�DO�&ROOHJLR�GHL�)RQGDWRUL�L�EXGJHW�SHU�OH�DWWLYLWj�SDUWLFRODUL�

��VYROJHUH�WXWWL�JOL�XOWHULRUL�FRPSLWL�DG�HVVR�DWWULEXLWL�GDO�&ROOHJLR�GHL�)RQGD�WRUL

H�GDO�SUHVHQWH�VWDWXWR��

.



��QRPLQDUH��RFFRUUHQGR��XQ�6HJUHWDULR�*HQHUDOH��VWDELOHQGRQH�OH�IXQ]LRQL�H�OD

GXUDWD�GHOO
LQFDULFR�H�GHWHUPLQDQGRQH�O
HYHQWXDOH�UHWULEX]LRQH�

����� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SXz�GHOHJDUH�SDUWH�GHL� SURSUL� SRWHUL� DO

3UHVLGHQWH��DO�9LFH�3UHVLGHQWH��D�VLQJROL�FRQVLJOLHUL�

����� ,O� 3UHVLGHQWH� SXz� LQGLYLGXDUH� SHUVRQH� GD� LQYLWDUH�� DQFKH� LQ� YLD� SHUPD�

QHQWH��DOOH�ULXQLRQL�GHO�&RQVLJOLR��VFHJOLHQGROH�WUD�VRJJHWWL�FKH�UHSXWL�GL�XWL�OLWj�H

SUHVWLJLR�SHU�O·DWWLYLWj�GHOOD�)RQGD]LRQH��*OL�LQYLWDWL�SDUWHFLSDQR�FRQ�IXQ]LRQH

FRQVXOWLYD�H�VHQ]D�GLULWWR�GL�YRWR�

$57,&2/2�����&2192&$=,21(�(�482580�'(//(�5,81,21,

'(/�&216,*/,2�',�$00,1,675$=,21(

�����,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�FRQYRFDWR�GDO�VXR�3UHVLGHQWH�GL�SUR�

SULD�LQL]LDWLYD�R�VX�ULFKLHVWD�GL�DOPHQR�OD�PHWj�GHL�VXRL�PHPEUL�FRQ�DY�YLVR�VSH�

GLWR�FRQ�TXDOVLDVL�PH]]R�DQFKH�WHOHPDWLFR�FKH�QH�DWWHVWL�OD�ULFH�]LRQH�FRQ�DOPH�

QR�WUH�JLRUQL�GL�SUHDYYLVR�� LQ�FDVR�GL�XUJHQ]D� LO� FRQVLJOLR�q�FRQYRFDWR�FRQ� OH

PHGHVLPH�PRGDOLWj�FRQ�DOPHQR�YHQWLTXDWWUR�RUH�GL�SUHDYYLVR�

�����/
DYYLVR�GL�FRQYRFD]LRQH�GHYH�FRQWHQHUH�JOL�DUJRPHQWL�DOO
RUGLQH�GHO�JLRU�

QR�GHOOD�VHGXWD��LO�OXRJR��LO�JLRUQR�H�O
RUD�GHOOD�ULXQLRQH�

�����,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�QRPLQD�LO�6HJUHWDULR�GHOOD�ULXQLRQH�

�����,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VL�ULXQLVFH�DOPHQR�GXH�YROWH�DOO
DQQR�

�����,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOLEHUD�D�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL

GHL�SUHVHQWL��LQ�FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�

�����,O�&RQVLJOLR�SXz�VYROJHUVL�DQFKH�FRQ�JOL�LQWHUYHQXWL�GLVORFDWL�LQ�SL��OXR�JKL�

FRQWLJXL�R�GLVWDQWL��DXGLR�H�R�YLGHR�FROOHJDWL��GRYHQGRVL�ULWHQHUH�VYROWD�OD�ULX�

QLRQH�QHO�OXRJR�RYH�VDUDQQR�SUHVHQWL�LO�3UHVLGHQWH�HG�LO�6HJUHWDULR�GHOOD�ULXQLR�

QH��FRQ�PRGDOLWj�GHOOH�TXDOL�GRYUj�HVVHUH�GDWR�DWWR�QHO�YHUEDOH��

.



�����/H�GHOLEHUD]LRQL�FRQVWDQR�GL�YHUEDOH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDO�6H�

JUHWDULR�GHOOD�ULXQLRQH�

$57,&2/2�����35(6,'(17(

�����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�QRPLQDWR�GDO�&ROOH�JLR

GHL�)RQGDWRUL�

,O�SULPR�3UHVLGHQWH�YLHQH�QRPLQDWR�QHO�FRUVR�GHOO
$WWR�&RVWLWXWLYR��GXUD�LQ�FD�

ULFD����FLQTXH��DQQL�H�SXz�HVVHUH�ULHOHWWR�

�����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD�]LR�QH�p�3UHVLGHQWH�GHOOD�)RQGD�

]LRQH��

+D�OD�OHJDOH�UDSSUHVHQ�WDQ�]D�GHOOD�)RQGD]LRQH��FRQYRFD�H�SUHVLHGH�LO�&RQ�VLJOLR

GL�$PPLQLVWUD]LRQH��VDO�YR�GHOHJD�DO�9LFH�3UHVLGHQWH��H�FXUD�O
H�VH�FX]LRQH�GHJOL

DWWL�GHOLEHUDWL��$JLVFH�H�UHVL�VWH�DYDQWL�D�TXDOVLDVL�DXWRULWj�DPPLQL�VWUDWLYD�R�JLX�

GL]LD�ULD�FRQ�LO�SRWHUH�GL�QR�PLQD�UH�SURFXUDWRUL�GHWHUPL�QDQGRQH�OH�DWWULEX]LR�QL�

�����,O�3UHVLGHQWH�SXz�ULODVFLDUH�SURFXUH�SHU�LO�FRPSLPHQWR�GL�VLQJROL�DWWL�R�FD�

WHJRULH�GL�DWWL�

����� ,O�3UHVLGHQWH� LQ� FDVR�GL�XUJHQ]D�SXz�DGRWWDUH�SURYYHGLPHQWL�GL� FRP�SH�

WHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�� FKH� VDUDQQR� VXFFHVVLYDPHQWH� VRWWR�

SRVWL�DOOR�VWHVVR�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�FRQYRFDWR�DOOR�VFRSR�GDO�3UHVL�

GHQWH�HQWUR�WUHQWD�JLRUQL�

�����,O�3UHVLGHQWH�FXUD�OH�UHOD]LRQL�FRQ�LVWLWX]LRQL��LPSUHVH��HQWL�SXEEOLFL�H�SUL�

YDWL�DQFKH�DO�ILQH�GL�LQVWDXUDUH�UDSSRUWL�GL�FROODERUD]LRQH�H�VRVWHJQR�DOOH�LQL]LD�

WLYH�GHOOD�)RQGD]LRQH�

$57,&2/2�����9,&(�35(6,'(17(

����� ,O�9LFH� 3UHVLGHQWH� q� QRPLQDWR� GDO� &ROOHJLR� GHL� )RQGDWRUL� H� GHFDGH� GDO

PDQGDWR�LQVLHPH�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��(·�ULHOHJJLELOH�

.



����� ,O�9LFH�3UHVLGHQWH� VRVWLWXLVFH� LO� 3UHVLGHQWH� LQ� FDVR�GL� DVVHQ]D�R� LPSH�GL�

PHQWR��

�����'L�IURQWH�DL�WHU]L�OD�ILUPD�GHO�9LFH�3UHVLGHQWH�EDVWD�D�IDU�SUHVXPHUH�O
DV�

VHQ]D�R�O
LPSHGLPHQWR�GHO�3UHVLGHQWH�HG�q�VXIILFLHQWH�D�OLEHUDUH�L�WHU]L�FRPSUH�

VL�L�SXEEOLFL�XIILFL�GD�TXDOVLDVL� LQJHUHQ]D�R�UHVSRQVDELOLWj�FLUFD�HYHQWXDOL� OLPLWL

DL�SRWHUL�GL�UDSSUHVHQWDQ]D�SHU�JOL�DWWL�DL�TXDOL�OD�ILUPD�VL�ULIH�ULVFH�

�����,O�3UHVLGHQWH�SXz�GHOHJDUH�VLQJROH�IXQ]LRQL�DO�9LFH�3UHVLGHQWH�

$57,&2/2�����&2//(*,2�'(,�5(9,625,�'(,�&217,�2�

5(9,�625(�81,&2

�����,O�&ROOHJLR�GHL�)RQGDWRUL�QRPLQD�LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL��FRP�

SRVWR�GD�WUH�PHPEUL�HIIHWWLYL��GL�FXL�XQR�FRQ�IXQ]LRQL�GL�SUHVLGHQWH��H�GXH�VXS�

SOHQWL��VFHOWL�WUD�JOL�LVFULWWL�DO�5HJLVWUR�GHL�UHYLVRUL�FRQWDELOL�LVWLWXLWR�SUHVVR�LO�0L�

QLVWHUR�GL�*UD]LD�H�*LXVWL]LD��,O�&ROOHJLR�GHL�)RQGDWRUL�SXz�DQ�FKH�QRPLQDUH�XQ

5HYLVRUH�8QLFR��FKH�DYUj�OR�VWHVVR�FRPSLWR�GHO�&ROOHJLR�GHL�5HYLVRUL�

�����,�5HYLVRUL�YLJLODQR�VXOOD�JHVWLRQH�ILQDQ]LDULD�GHOOD�)RQGD]LRQH��DFFHU�WDQR

OD� UHJRODUH� WHQXWD� GHOOH� VFULWWXUH� FRQWDELOL�� HVDPLQDQR� OH� SURSRVWH� GL� ELODQFLR

SUHYHQWLYR�H�GL�FRQWR�FRQVXQWLYR�UHGLJHQGR�DSSRVLWD�UHOD]LRQH��HG�HIIHWWXDQR

YHULILFKH�GL�FDVVD�

�����,�5HYLVRUL��LQROWUH��KDQQR�LO�FRPSLWR�GL�YLJLODUH�VXOOD�FRQIRUPLWj�DOOD�OHJ�JH

H�DOOR�VWDWXWR�GHOOH�DWWLYLWj�GHOOD�)RQGD]LRQH�

�����,�5HYLVRUL�GXUDQR�LQ�FDULFD�FLQTXH�HVHUFL]L�H�SRVVRQR�HVVHUH�ULQRPL�QDWL�

����� ,� 5HYLVRUL� SRVVRQR� SDUWHFLSDUH� DOOH� ULXQLRQL� GHO� &RQVLJOLR� GL� $PPLQL�

VWUD]LRQH�H�GHO�&ROOHJLR�GHL�)RQGDWRUL�

$57,&2/2�����&20,7$72�6&,(17,),&2

�����,O�&ROOHJLR�GHL�)RQGDWRUL�H�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SRWUDQQR�DY�

.



YDOHUVL�GHOOD�FROODERUD]LRQH�GL�XQ�&RPLWDWR�6FLHQWLILFR��FRQ�IXQ]LRQL�GL�SURSR�

VWD�H�GL�FRQVXOHQ]D�WHFQLFR�VFLHQWLILFD�LQ�PHULWR�DOOD�DWWLYLWj�GHOOD�)RQ�GD]LRQH�

�����$O�&RPLWDWR�6FLHQWLILFR�SRWUj� HVVHUH� DIILGDWR� LO� FRRUGLQDPHQWR�GHOOH� DW�

WLYLWj�GL�ULFHUFD�VFLHQWLILFD�

�����,O�&RPLWDWR�6FLHQWLILFR�q�SUHVLHGXWR�GDO�VXR�3UHVLGHQWH��FKH�GXUD�LQ�FDULFD

��DQQL�H�SXz�HVVHUH�ULHOHJJLELOH��QRPLQDWR�WUD�L�VXRL�PHPEUL�FKH�GH�YRQR�HVVHUH

VFHOWL�WUD�SHUVRQH�GL�FRPSURYDWD�HVSHULHQ]D�SURIHVVLRQDOH�H�FXOWXUDOH�

����� ,�PHPEUL�GHO�&RPLWDWR�6FLHQWLILFR� VRQR�QRPLQDWL�� VX�SURSRVWD�GHO�3UH�

VLGHQWH�� GDO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH� FKH�GHOLEHUD� D�PDJJLRUDQ]D�� VDO�YR

GLYHUVD� GHOLEHUD�GHO�&ROOHJLR�GHL� )RQGDWRUL�� 3HU� TXDQWR� ULJXDUGD� OD� FRQ�YRFD�

]LRQH�GHO�&RPLWDWR�6FLHQWLILFR��YDOH�TXDQWR�SUHYLVWR�LQ�PHULWR�DOOD�FRQYRFD]LR�

QH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

$57,&2/2�����(67,1=,21(

�����/D�GXUDWD�GHOOD�)RQGD]LRQH�q�LOOLPLWDWD�

�����/D�)RQGD]LRQH�VL�VFLRJOLH�FRQ�GHOLEHUD�GHO�&ROOHJLR�GHL�)RQGDWRUL�DV�VXQWD

FRQ�LO�YRWR�IDYRUHYROH�GHL�WUH�TXDUWL�GHL�VXRL�PHPEUL�

�����/D�)RQGD]LRQH�VL�HVWLQJXH�DOWUHVu�SHU�OH�DOWUH�FDXVH�SUHYLVWH�GDOO
DUWL�FROR���

GHO�FRGLFH�FLYLOH�

�����,Q�FDVR�GL�HVWLQ]LRQH�SHU�TXDOVLDVL�FDXVD�LO�SDWULPRQLR�UHVLGXR�VDUj�GHYROX�

WR�DG�DOWUL�HQWL�FKH�SHUVHJXDQR�ILQDOLWj�DQDORJKH�R�D�ILQL�GL�SXEEOLFD�XWLOLWj�

$57,&2/2�����1250$�),1$/(

�����3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�QHO�SUHVHQWH�VWDWXWR�VL�ULQYLD�DOOH

QRUPH�GHO� FRGLFH� FLYLOH� LQ�PDWHULD� GL� IRQGD]LRQL� H� DOOD� QRUPDWLYD� YLJHQ�WH� LQ

PDWHULD��DQFKH�FRQ�ULIHULPHQWR�DL�VHWWRUL�GL�DWWLYLWj�GHOOD�)RQGD]LRQH�

)�WR�3DROR�7HUUDJQL

.



������(PLOLR�0D]]ROL

������0DXUL]LR�)DLQL�

������,]]R�9DOWHU�(VSHGLWR

������)DEUL]LR�(PLOLDQR�0DULD�'L�%HQHGHWWR

������6WHIDQR�'L�6DQGUR

������&XRJKL�$QGUHD

������0DULD�*UD]LD�6FDFFKHWWL

������$QQD�7HVVLWRUH

������$QQD�/DXUD�%RQDILQL�1RWDLR���LPSURQWD�GHO�VLJLOOR

���

.


