
�
�
�
�
�
�
352),/3$6�6�3�$��
9,$� (,167(,1�� ��� ������ &$'21(*+(� �3$'29$���
,7$/<�
7(/�� ���� ���� �������� ���� ���� ��������
)$;��������������������
(0$,/��,1)2#352),/3$6�&20�

�
�

�

�

�

�

�

�

�

�

�

���������_�3URILOL�SHU�SDYLPHQWL�LQ�OHJQR�H�ODPLQDWR��_��3UHVWRZRRG� � � � � � � ����������������������������

�
3URILOL�SHU�SDYLPHQWL�LQ�OHJQR�H�ODPLQDWR��
3UHVWRZRRG�

�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
'HVFUL]LRQH��
�
35(672:22'�ª�XQD�OLQHD�GL�SURILOL�DXWRDGHVLYL�GL�IDFLOH�H�UDSLGD�LQVWDOOD]LRQH�SHU�SDYLPHQWL�GL�SDUL�OLYHOOR��GLIIHUHQWH�OLYHOOR�H�JUDGLQL��
5HDOL]]DWL� LQ� DOOXPLQLR� QDWXUDOH� ULYHVWLWR� FRQ� $OFURPp� 3OXV� �SHOOLFROD� FKH� ULSURGXFH� OH� GLYHUVH� WRQDOLW¢� H�R� ILQLWXUH� GHO� OHJQR�� ULVXOWDQR�
SDUWLFRODUPHQWH�LQGLFDWL�QHOOD�SRVD�IDL�GD�WH��
�

/D�JDPPD�35(672:22'�VL�FRPSRQH�GL��
�

x� 3URILOL�GL�JLXQ]LRQH�SHU�SDYLPHQWL�GL�SDUL�OLYHOOR�
x� 3URILOL�SHU�SDYLPHQWL�GL�GLIIHUHQWH�OLYHOOR��FKH�SHUPHWWRQR�OD�FRPSHQVD]LRQH�GL�VSHVVRUH�IUD�SDYLPHQWL�QRQ�FRPSODQDUL�
x� 3URILOL�SDUDJUDGLQR�SHU�VFDOH�

�
�
0DWHULDOL�
�
$OOXPLQLR�DQRGL]]DWR�
/HJD�GL�$O�0J�6L�WUDWWDWD�WHUPLFDPHQWH�LQ�FRQGL]LRQH�7��������7����
Ζ�SURILOL�VRQR�UHDOL]]DWL�SHU�HVWUXVLRQH�H�VXFFHVVLYDPHQWH�DQRGL]]DWL�FRQ�VSHVVRUH�Ȳ����wP���
/D�VXSHUILFLH�HVWHUQD�GHYH�HVVHUH�SURWHWWD�GD�JUDIIL�H�VIUHJDPHQWL���3UHVHQWDQR�XQD�EXRQD�UHVLVWHQ]D�DJOL�DJHQWL�FKLPLFL�H�DWPRVIHULFL��ΖO�FHPHQWR�H�
L�VXRL�GHULYDWL�SURGXFRQR��VH�EDJQDWL��VRVWDQ]H�DOFDOLQH�FKH��ODVFLDWH�DJLUH�VXOOD�VXSHUILFLH��SRVVRQR�SRUWDUH�DOOD�FRUURVLRQH�GHO�PHWDOOR��IRUPD]LRQH�
GȇLGURVVLGR�GL�DOOXPLQLR���3HU�TXHVWR�PRWLYR��OD�VXSHUILFLH�D�YLVWD�GHO�SURILOR�GHYH�HVVHUH�SXOLWD�WHPSHVWLYDPHQWH�H�GHOLFDWDPHQWH�GD�FHPHQWR��FROOD��
PDWHULDOL�XWLOL]]DWL�SHU�OH�IXJKH�H�GHWHUJHQWL��
ΖQ�VHJXLWR�D�XVXUD�H�FDOSHVWLR��QHO�FDVR�GL�SURILOL�LPSLHJDWL�D�SDYLPHQWR���OH�VXSHUILFL�DQRGL]]DWH�VL�URYLQDQR�SHUGHQGR�FRV®�OD�ILQLWXUD�RULJLQDOH��
�
$OOXPLQLR�QDWXUDOH�ULYHVWLWR�$OFURPp�3OXV��
/HJD�GL�$O�0J�6L�WUDWWDWD�WHUPLFDPHQWH�LQ�FRQGL]LRQH�7��������7����
Ζ�SURILOL�VRQR�UHDOL]]DWL�SHU�HVWUXVLRQH�H�VXFFHVVLYDPHQWH�ULYHVWLWL�FRQ�SHOOLFROD�$OFURPp�3OXV��UHVLVWHQWH�DOOȇXVXUD��FKH�ULSURGXFH�OH�GLYHUVH�WRQDOLW¢�
H�R�ILQLWXUH�GHO�OHJQR��
�
$OOXPLQLR�YHUQLFLDWR�
/HJD�GL�$O�0J�6L�WUDWWDWD�WHUPLFDPHQWH�LQ�FRQGL]LRQH�7��������7����
Ζ�SURILOL�VRQR�UHDOL]]DWL�SHU�HVWUXVLRQH�H�VXFFHVVLYDPHQWH�YHUQLFLDWL��3UHVHQWDQR�XQD�GLVFUHWD�UHVLVWHQ]D�DJOL�DJHQWL�FKLPLFL�HG�DWPRVIHULFL��PHQWUH�
QRQ�SUHVHQWDQR�XQD�EXRQD�UHVLVWHQ]D�DOOH�VROOHFLWD]LRQL�PHFFDQLFKH��FKH�QH�GDQQHJJHUHEEHUR� OR�VPDOWR�VXSHUILFLDOH��VH�QH�VFRQVLJOLD�SHUWDQWR�
OȇXWLOL]]R�D�SDYLPHQWR��&HPHQWR��FROOD��PDWHULDOL�XWLOL]]DWL�SHU�OH�IXJKH�H�GHWHUJHQWL�GHYRQR�HVVHUH�SXOLWL�VXELWR�GDOOD�VXSHUILFLH�D�YLVWD�GHO�SURILOR��
�
1RWH�JHQHUDOL�VXL�PHWDOOL�
/ȇDOOXPLQLR�QRQ�ª�UHVLVWHQWH�D�WXWWL�L�FRPSRVWL�FKLPLFL�H�SHUWDQWR�ª�QHFHVVDULR�HYLWDUH�FKH�YHQJD�D�FRQWDWWR�FRQ�SURGRWWL�SDUWLFRODUPHQWH�DJJUHVVLYL�
TXDOL�DFLGR�FORULGULFR��+&O��H�DFLGR�IRVIRULFR��+�32����
Ζ� SURGRWWL� FKH� SRVVRQR� HVVHUH� XWLOL]]DWL� SHU� OD� SXOL]LD� GL� SLHWUD�� FHUDPLFD� H� JUHV�� TXDOL� DG� HVHPSLR� DFLGR�PXULDWLFR�� DPPRQLDFD�� FDQGHJJLQD� R�
YDULFKLQD�GDQQHJJLDQR�OD�ILQLWXUD�VXSHUILFLDOH�GHO�PHWDOOR�H�SRVVRQR�FDXVDUH�LQWHQVL�IHQRPHQL�FRUURVLYL��ΖQROWUH�ª�QHFHVVDULR�ULPXRYHUH�VHPSUH�HG�
LO�SL»�YHORFHPHQWH�H�GHOLFDWDPHQWH�SRVVLELOH�UHVLGXL�GL�FHPHQWR��FROOD�H�PDWHULDOL�XWLOL]]DWL�SHU�OH�IXJKH�GDOOD�VXSHUILFLH�GHL�SURILOL��
1HO�FDVR�LQ�FXL�YHQJD�XWLOL]]DWR�QDVWUR�DGHVLYR�SHU�PDVFKHUDUH�LO�SURILOR�VL�UDFFRPDQGD�GL�ULPXRYHUH�WDOH�QDVWUR�HQWUR���RUD��
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�
�
�
3RVD�
�
0RGDOLW¢�GL�SRVD�SURILOL�FRQ�DGHVLYR�
(VWUDUUH�LO�SURILOR�GDOOD�FRQIH]LRQH��
5LPXRYHUH��RYH�SUHVHQWH��OD�SURWH]LRQH��SHOOLFROD�SURWHWWLYD�H�R�WHUPRUHWUDLELOH��SHU�OD�VDOYDJXDUGLD�GHOOD�ILQLWXUD�GHO�SURGRWWR��
5LOHYDUH�OD�OXQJKH]]D�QHFHVVDULD�H�WDJOLDUH�LO�SURILOR�D�PLVXUD��PHGLDQWH�XWHQVLOH�LGRQHR��
3URFHGHUH�ULPXRYHQGR�OD�FDUWD�SURWHWWLYD�DVVLFXUDQGRVL�SUHYHQWLYDPHQWH�FKH�OD�]RQD�RYH�YHUU¢�SRVDWR�VLD�SHUIHWWDPHQWH�SXOLWD�H�QRQ�IULDELOH��
$SSRJJLDUH�LO�SURILOR�HVHUFLWDQGR�XQD�SUHVVLRQH�XQLIRUPH�VX�WXWWD�OD�OXQJKH]]D�GHO�SURILOR�DO�ILQH�GL�JDUDQWLUH�XQD�FRUUHWWD�DGHVLRQH�DOOD�VXSHUILFLH�
GL�SRVD��
�
�
�
&XUD�H�PDQXWHQ]LRQH�
�
/D� FXUD� H� OD�PDQXWHQ]LRQH� GHL�PDWHULDOL� LPSLHJDWL� SHU� OD� UHDOL]]D]LRQH�GHL� SUHVHQWL� SURILOL� VRQR� VWUHWWDPHQWH� OHJDWH� DO� WLSR� GL� OHJD� H�R� ILQLWXUD�
XWLOL]]DWH��
/H�LQGLFD]LRQL�GL�VHJXLWR�ULSRUWDWH�GHVFULYRQR�TXHOOH�RSHUD]LRQL�DOOH�TXDOL�VL�GHYH�VRWWRSRUUH�LO�SURILOR�DO�ILQH�GL�ULSULVWLQDUQH�LO�SL»�SRVVLELOH�OȇDVSHWWR�
RULJLQDULR��
/ȇLQWHQWR�GHOOD�SUHVHQWH�ª�GL� IRUQLUH� WXWWH�TXHOOH� LQGLFD]LRQL�GL�PDVVLPD�FKH�SRVVRQR�VHUYLUH� FRPH�VXJJHULPHQWR�QHOOD� VFHOWD�GHL� WHPSL�H�GHOOH�
PRGDOLW¢�SHU�OD�SXOL]LD��PD�FKH�QHFHVVDULDPHQWH�GRYUDQQR�HVVHUH�YHULILFDWH�FDVR�SHU�FDVR��
9D�ULPDUFDWR�LO�IDWWR�FKH�HVLVWRQR�SUHFLVH�VSHFLILFKH�UHVSRQVDELOLW¢�LQ�RJQL�IDVH�GHOOD�YLWD�GHO�PDQXIDWWR�JL¢�D�SDUWLUH�GDOOD�VXD�SRVD�LQ�RSHUD��
�
$OOXPLQLR�
1RQ� QHFHVVLWDQR� GL� SDUWLFRODUL�PDQXWHQ]LRQL� H� VRQR� IDFLOPHQWH� WUDWWDELOL� FRQ� DOFRRO� LQFRORUH� GLOXLWR� LQ� DFTXD� R�PHGLDQWH� OȇLPSLHJR� GL� QRUPDOL�
GHWHUJHQWL��SXUFK«�QRQ�D�EDVH�DFLGD��HV��DFLGR�FORULGULFR�R�IOXRULGULFR���
3HU�OH�RSHUD]LRQL�GL�SXOL]LD�VL�XVDQR�JHQHUDOPHQWH�SURGRWWL�GHWHUJHQWL�IDEEULFDWL�GD�GLYHUVL�SURGXWWRUL�H�YHQGXWL�VRWWR�GLIIHUHQWL�QRPL�FRPPHUFLDOL��
�

ΖQ�JHQHUDOH�VRQR�GLVSRQLELOL�WUH�WLSL�GL�SURGRWWL��
�

x� 7LSR�DOFDOLQR�
x� 7LSR�QHXWUR�
x� 7LSR�DFLGR�

�

3HU�OD�SXOL]LD�VL�FRQVLJOLD�OȇXWLOL]]R�GL�GHWHUJHQWL�QHXWUL�GLOXLWL�LQ�DFTXD�HG�XQ�ULVFLDFTXR�FRQ�VROD�DFTXD��LPSLHJDQGR�VSXJQH�H�R�SDQQL�QRQ�DEUDVLYL�
SHU�HYLWDUH�GL�JUDIILDUH�H�R�GDQQHJJLDUH�OȇDQRGL]]D]LRQH��OD�EULOODQWDWXUD��OD�YHUQLFLDWXUD���
�

'XUDQWH�OD�SXOL]LD�ELVRJQD�DVVROXWDPHQWH�SUHVWDUH�DWWHQ]LRQH�DL�VHJXHQWL�DVSHWWL��
�

x� 1RQ�XVDUH�GHWHUJHQWL�DFLGL�R�DOFDOLQL��SHUFK«�SRVVRQR�GDQQHJJLDUH�OȇDOOXPLQLR��
x� 1RQ�XVDUH�SURGRWWL�H�R�PDWHULDOL�DEUDVLYL��
x� 1RQ�XVDUH�VROYHQWL�RUJDQLFL�LQ�FDVR�GL�VXSHUILFL�YHUQLFLDWH��
x� 1RQ�XWLOL]]DUH�GHWHUJHQWL�GL�FXL�VL�LJQRUL�OD�FRPSRVL]LRQH�FKLPLFD��
x� 1RQ�DSSOLFDUH�L�SURGRWWL�GHWHUJHQWL�GLUHWWDPHQWH�VXOOH�VXSHUILFL�GD�SXOLUH��
x� /H�VXSHUILFL��GXUDQWH�OD�SXOL]LD��GHYRQR�HVVHUH�ȊIUHGGHȋ��7rPD[� ���r&��H�QRQ�HVSRVWH�GLUHWWDPHQWH�DO�VROH��
x� Ζ�GHWHUJHQWL�XVDWL�SHU�OD�SXOL]LD�GHYRQR�HVVHUH�D�ORUR�YROWD�ȊIUHGGLȋ��7rPD[� ���r&��H�QRQ�VL�GHYRQR�XVDUH�DSSDUHFFKLDWXUH�D�VSUX]]R�

GL�YDSRUH��
�

ΖQ�RJQL�FDVR��OȇXOWLPD�IDVH�GHOOD�SXOL]LD�ª�VHPSUH�UDSSUHVHQWDWD�GD�XQ�DGHJXDWR�ULVFLDFTXR�FRQ�DFTXD�GHOOH�SDUWL�WUDWWDWH��VHJXLWR�GD�XQȇLPPHGLDWD�
DVFLXJDWXUD�PHGLDQWH�SDQQL�R�SHOOH�PRUELGD��1RQ�ª�QHFHVVDULD�OD�PDQXWHQ]LRQH�PHGLDQWH�SURGRWWL�OXFLGDQWL�R�VLPLODUL��
(IIHWWXDUH�WHPSHVWLYDPHQWH�XQȇDFFXUDWD�SXOL]LD�GHL�SURILOL��VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�VXOOD�FRQIH]LRQH�GHO�SURGRWWR��SHU�HYLWDUH�FKH�HYHQWXDOL�
GHSRVLWL�GL�FHPHQWR��PDWHULDOH�IXJDQWH�R�SURGRWWL�VLPLODUL�QH�DJJUHGLVFDQR�JOL�VWUDWL�VXSHUILFLDOL��
�
�
0LVXUH�DQWLQFHQGLR��
�
ΖQ�FDVR�GL�LQFHQGLR�XWLOL]]DUH�SURGRWWL�FKLPLFL�SHU�OR�VSHJQLPHQWR��VDEELD�DVFLXWWD��R�DJHQWL�HVWLQJXHQWL�VROLGL��
�
�
1RWH��
�
Ζ�SUHVHQWL�SURILOL�GHYRQR�HVVHUH�PDQHJJLDWL�FRQ�FDXWHOD��DYHQGR�FXUD�GL�XWLOL]]DUH�LGRQHL�JXDQWL�RQGH�SUHYHQLUH�OHVLRQL�H�R�WDJOL�DOOH�PDQL��
/H�LQGLFD]LRQL�H�OH�SUHVFUL]LRQL�GHOOD�SUHVHQWH��SXU�FRUULVSRQGHQGR�DOOD�QRVWUD�HVSHULHQ]D��VRQR�GD�ULWHQHUVL�SXUDPHQWH�GL�FDUDWWHUH�LQGLFDWLYR��H�
GRYUDQQR�HVVHUH�FRQIHUPDWH�GD�HVDXULHQWL�DSSOLFD]LRQL�SUDWLFKH��
3URILOSDV�GHFOLQD�RJQL�UHVSRQVDELOLW¢�SHU�HYHQWXDOL�GDQQL�D�SHUVRQH�R�FRVH�GHULYDQWL�GD�XQ�XVR�LPSURSULR�GHO�SURGRWWR��
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�
�
�
�
�
/ȇXWLOL]]DWRUH�ª�WHQXWR�D�VWDELOLUH�VH� LO�SURGRWWR�VLD�R�PHQR�LGRQHR�DOOȇLPSLHJR�H�VH�QH�DVVXPH�RJQL�UHVSRQVDELOLW¢�GHULYDQWH�GD�XQD�QRQ�FRUUHWWD�
SRVD�GHO�PDWHULDOH��
�
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