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��� /D�VFHOWD�YHUUj�RSHUDWD��IDWWR�VDOYR�O
DFFHUWDPHQWR�GHOOH�FDSDFLWj�HG�HVSHULHQ]D�QHOOD�JHVWLRQH�GL�LPSLDQWL�VSRUWLYL� QRQFKq� GL� XQD� VWUXWWXUD� RUJDQL]]DWLYD� DGHJXDWD� GHL� ULFKLHGHQWL�� GD� GRFXPHQWDUH� FRQ� �FXUULFXOD��IRUPDWLYL�H�SURIHVVLRQDOL��VXOOD�VFRUWD�GHL�FULWHUL��GD�FRQVLGHUDUH�QHOO
RUGLQH�GHFUHVFHQWH�GL�VHJXLWR�LQGLFDWL�D�SURJHWWR�GL�XWLOL]]R�GHOO
LPSLDQWR�H�GL�VYLOXSSR�GHOOH�DWWLYLWj�GL�DQLPD]LRQH�H�IRUPD]LRQH��,Q�DWWXD]LRQH�GHOOH� ILQDOLWj� VXHVSRVWH� GL� UHDOL]]DUH� IRUPH� GL� SDUWHFLSD]LRQH� GHOO
XWHQ]D� SRSRODUH� DOO
RUJDQL]]D]LRQH� HG�HURJD]LRQH�GL�VHUYL]L��O
DWWLYLWj�GL�YRORQWDULDWR�DVVLFXUDWD�GDO�&RQFHVVLRQDULR�GRYUj�FRVWLWXLUH�SDUWH�FRQVLVWHQWH�GL�WXWWD�O
DWWLYLWj�QHFHVVDULD�DOO
LQWHUD�JHVWLRQH�E�LPSHJQR� DG� DGHULUH� DL� SURJHWWL� VRFLDOL� HG� HGXFDWLYR�IRUPDWLYL� FLWWDGLQL� R� GL� TXDUWLHUH� UHDOL]]DWL� LQ�PRGR�FRRUGLQDWR�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�LQVLHPH�DOOH�DVVRFLD]LRQL�HG�HQWL�LQWHUHVVDWL�F�UDGLFDPHQWR�QHO�TXDUWLHUH�GL�XELFD]LRQH�GHOO
LPSLDQWR�VSRUWLYR�GHOOH�DWWLYLWj�DVVRFLDWLYH�
�� � &RVWLWXLVFH� WLWROR�GL�SUHFHGHQ]D� OD�SURSRVWD�SUHVHQWDWD�FRQJLXQWDPHQWH�GD�SL��VRJJHWWL�SHU� OD�JHVWLRQH�FRRUGLQDWD�VRWWR�L�SURILOL�DPPLQLVWUDWLYL�HG�RSHUDWLYL�GL�XQR�R�SL��LPSLDQWL�
�� � /DGGRYH� QRQ� VL� SHUYHQJD� DOOD� FRQFHVVLRQH� FRQ� OH� PRGDOLWj� SUHVFULWWH� DL� FRPPL� SUHFHGHQWL��O
$PPLQLVWUD]LRQH�SURYYHGHUj�DOOD�VFHOWD�GHO�FRQFHVVLRQDULR�FXL�DIILGDUH�OD�JHVWLRQH�GHOO
LPSLDQWR�VSRUWLYR��FRQ�SURFHGLPHQWR� DG� HYLGHQ]D� SXEEOLFD� DSHUWD� D� WXWWH� OH� DVVRFLD]LRQL� H� VRFLHWj� LQWHUHVVDWH�� DQFKH� IXRUL� GDO�WHUULWRULR�FRPXQDOH�
$57���� &21&(66,21(��352&(',0(172�(�&217(1872��� /D�FRQFHVVLRQH�DYYHUUj�SUHYLD�DSSURYD]LRQH�GD�SDUWH�GHOOD�*LXQWD�&RPXQDOH�GL�LGRQHD�FRQYHQ]LRQH�FRQ�DOOHJDWL�LO�SURJHWWR�GL�XWLOL]]R�H�GL�VYLOXSSR�GHOO
LPSLDQWR�
��� /D�FRQFHVVLRQH�YLHQH�GLVSRVWD�FRQ�O
RELHWWLYR�GL�RWWHQHUH�XQD�JHVWLRQH�GHJOL�LPSLDQWL�GL�QRUPD�VHQ]D�RQHUL�D� FDULFR� GHO� &RPXQH�� (YHQWXDOL� IRUPH� GL� FRQWULEX]LRQH� SRVVRQR� HVVHUH� DFFRUGDWH� D� VHJXLWR� GL� VSHFLILFL�SURJHWWL� GL� DQLPD]LRQH� VRFLDOH� R� GL� PDQWHQLPHQWR� H�R� DPSOLDPHQWR� GHOO
RIIHUWD� VSRUWLYD�� VX� SURSRVWD� GHO�JHVWRUH� HG� DSSURYDWH� GDO� &RPXQH�� RYYHUR� SURSRVWH� GD� TXHVW
XOWLPD�� DL� VHQVL� GHO� YLJHQWH� �5HJRODPHQWR�FRPXQDOH� SHU� OD� GLVFLSOLQD� GHOOD� FRQFHVVLRQH� GL� VRYYHQ]LRQL�� VXVVLGL� HG� DXVLOL� ILQDQ]LDUL� H� O
DWWULEX]LRQH� GL�YDQWDJJL�HFRQRPLFL��H�VXH�HYHQWXDOL�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��



�� � /D�FRQFHVVLRQH�SUHYHGH� O
REEOLJR�GHO�FRQFHVVLRQDULR�D�FRUULVSRQGHUH�XQ�FDQRQH�ULFRJQLWRULR� ILVVDWR�GDO�&RPXQH��LQ�EDVH�DOOD�YLJHQWH�QRUPDWLYD��LQ�UHOD]LRQH�DOOD�QDWXUD�JLXULGLFD�GHOOR�VWHVVR�FRQFHVVLRQDULR�
�� � ,O� FRQFHVVLRQDULR�� SHU� WXWWH� OH� DWWLYLWj� LQ� FXL� q� ULFKLHVWR� SHUVRQDOH� VSHFLDOL]]DWR� GRWDWR� GL SDUWLFRODUL�DELOLWD]LRQL�R�GLSORPL�SURIHVVLRQDOL��QRQFKq�LQ�WXWWL�L�FDVL�LQ�FXL�LO�YRORQWDULDWR�QRQ�VLD�VXIILFLHQWH�D�JDUDQWLUH�OD�JHVWLRQH�HIILFDFH�GL�FXL�DO�SUHFHGHQWH�FRPPD����GHYH�SURFHGHUH�D�VXR�FDULFR�DOO
DVVXQ]LRQH�GHO�SHUVRQDOH�RFFRUUHQWH�
�� � ,O FRVWR� GHO� SHUVRQDOH�� FRPSUHVR� RJQL� RQHUH� ULIOHVVR� SUHYLVWR� GDOOH� QRUPH� YLJHQWL� q� D� FDULFR� GHO�&RQFHVVLRQDULR��4XHVW
XOWLPR�ULVSRQGH� LQ�RJQL�FDVR�GHOO
RSHUD�VLD�GHO�SHUVRQDOH�DVVXQWR�FKH�GHO�SHUVRQDOH�YRORQWDULR�
��� ,O�&RQFHVVLRQDULR�GHYH�FRPXQLFDUH�DO�&RPXQH�O
RUJDQLJUDPPD�GHOOH�FDULFKH�VRFLDOL�HG�LO�QRPLQDWLYR�GHO�GLUHWWRUH�UHVSRQVDELOH��QRQFKq�RJQL�YDULD]LRQH�GHL�PHGHVLPL�
��� ,�SRWHUL�GL�JHVWLRQH�GHO�FRQFHVVLRQDULR�QRQ�HVFOXGRQR�TXHOOL�GL�YLJLODQ]D�H�FRQWUROOR�GHO�&RPXQH�
�� � (
� YLHWDWD� OD� FHVVLRQH� WRWDOH� R� SDU]LDOH� GHOOD� JHVWLRQH� GHOO
LPSLDQWR� RJJHWWR� GHOOD� FRQFHVVLRQH�� VDOYD� OD�SRVVLELOLWj�GL�DIILGDUH�D�WHU]L�VHJPHQWL�GHOO
DWWLYLWj�QHFHVVDULD�DOOD�JHVWLRQH�VWHVVD�
�� � ,O� VHUYL]LR� GL� JHVWLRQH� QRQ� SXz� HVVHUH� VRVSHVR� SHU� DOFXQD� FDXVD� VHQ]D� LO� SUHYHQWLYR� EHQHVWDUH�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH��VDOYR�OD�FDXVD�GL�IRU]D�PDJJLRUH��,Q�WDO�FDVR�OH�VRVSHQVLRQL�GHYRQR�HVVHUH�WHPSHVWLYDPHQWH�FRPXQLFDWH�
���� 1HOOD�FRQYHQ]LRQH�GL�JHVWLRQH�VRQR�GHILQLWH�OH�SHQDOLWj�FKH�LO�FRQFHVVLRQDULR�q�WHQXWR�D�YHUVDUH��SUHYLD�FRQWHVWD]LRQH��SHU�VSHFLILFL�LQDGHPSLPHQWL�R�LQRVVHUYDQ]H�DO�SUHVHQWH�UHJRODPHQWR�
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�� � /D�FRQFHVVLRQH�FRPSUHQGH� WXWWH� OH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�RUGLQDULD��PDQXWHQ]LRQH�SURJUDPPDWD��SXOL]LD�RUGLQDULD�H�SURJUDPPDWD�GHOO
LQWHUR�FRPSOHVVR�VSRUWLYR�� OH�TXDOL�VRQR�ULSRUWDWH�VX�VFKHGD�R�VX�DOWUD�GRFXPHQWD]LRQH�LGRQHD�D�FRPSURYDUH�JOL�LQWHUYHQWL�HIIHWWXDWL�
�� � ,O�FRQFHVVLRQDULR�GHYH�FRPXQLFDUH� WHPSHVWLYDPHQWH�H�FRPXQTXH�QRQ�ROWUH���JLRUQL�GDOOD�GDWD� LQ�FXL�VL�YHULILFDQR�HYHQWXDOL�QHFHVVLWj��GHILFLHQ]H��JXDVWL�H�LQFRQYHQLHQWL�GL�FDUDWWHUH�VWUDRUGLQDULR�
��� /H�RSHUH�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VRQR�D�FDULFR�GHO�&RPXQH��FKH�VL�ULVHUYD�GL�VWDELOLUH�WHPSL�H�PRGL�GHOOD� ORUR� UHDOL]]D]LRQH� LQ� UHOD]LRQH� DOOH� SURSULH� GLVSRQLELOLWj� GL� ELODQFLR��1XOOD� q� GRYXWR�D�TXDOVLDVL� WLWROR�DO�FRQFHVVLRQDULR� SHU� O
HYHQWXDOH� LQWHUUX]LRQH� GHOOH� DWWLYLWj�� 1RQ� SRVVRQR� LQ� DOFXQ� PRGR� FRQVLGHUDUVL�PDQXWHQ]LRQH�VWUDRUGLQDULD� OH�VSHVH�GL� ODYRUL�GHULYDQWL�GDOOD�PDQFDWD�HG�LPSHUIHWWD�PDQXWHQ]LRQH�RUGLQDULD�RSSXUH�SHU�L�TXDOL�q�VWDWD�RPHVVD��GD�SDUWH�GHO�FRQFHVVLRQDULR�OD�VHJQDOD]LRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�
�� � ,O� FRQFHVVLRQDULR�� SUHYLD� FRPXQLFD]LRQH� DO� &RPXQH�� SXz� D� SURSULH� VSHVH�� DXPHQWDUH� OD� GRWD]LRQH� GL�DWWUH]]DWXUH�VSRUWLYH�FKH�ULVXOWL�XWLOH�DOOD�PLJOLRUH�IXQ]LRQDOLWj�GHJOL�LPSLDQWL��VHQ]D�QXOOD�SUHWHQGHUH�D�WLWROR�GL�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH��/H�DWWUH]]DWXUH�SUHGHWWH�SRWUDQQR�HVVHUH�ULPRVVH�H�ULPDUUDQQR GL�SURSULHWj�GHO�&RQFHVVLRQDULR�
�� � 1HO� FRUVR� GL� YDOLGLWj� GHOOD� FRQYHQ]LRQH� LO� &RQFHVVLRQDULR� SXz� UHDOL]]DUH�� GL� SURSULD� LQL]LDWLYD�� RSHUH� H�PDQXWHQ]LRQL� VWUDRUGLQDULH� H� PLJOLRUDWLYH�� 2JQL� PRGLILFD]LRQH� VWUXWWXUDOH� R� FKH� DOWHUL� OD� GHVWLQD]LRQH� GHJOL�LPSLDQWL�GHYH�HVVHUH�DXWRUL]]DWD�GDO�&RPXQH�HG�q�VRJJHWWD�DO�SURFHGLPHQWR�SUHYLVWR�GDOOH�QRUPH�YLJHQWL�LQ�PDWHULD�HGLOL]LD�HG�XUEDQLVWLFD�
��� /
LPSLDQWR�VSRUWLYR�YLHQH�FRQVHJQDWR�VXFFHVVLYDPHQWH�DOOD�VWLSXOD�GHOOD�FRQYHQ]LRQH��VX�DSSRVLWR�YHUEDOH�UHGDWWR� LQ FRQWUDGGLWRULR� WUD� OH� SDUWL�� $O� ILQH� GL� HYLWDUH� RJQL� LQWHUUX]LRQH� GHO� SXEEOLFR� VHUYL]LR�� GRSR�O
DSSURYD]LRQH� GHOOD� FRQYHQ]LRQH� SRWUj� IDUVL� OXRJR� D� FRQVHJQD� WHPSRUDQHD� DQWLFLSDWD�� VHQ]D� HIIHWWR� VXOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�FRQFHVVLRQH�
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LQWHUR�FRPSOHVVR�VSRUWLYR�
��� ,O�&RQFHVVLRQDULR�VROOHYD�DOWUHVu�O
$PPLQLVWUD]LRQH�&RPXQDOH�GD�RJQL�UHVSRQVDELOLWj�UHODWLYD�D�GDQQL�FKH�YHQLVVHUR�FDXVDWL�D�WHU]L�R�D�FRVH�GL�WHU]L�QHO�FRUVR�GL�WXWWH�OH�DWWLYLWj�DPPHVVH�
��� $�JDUDQ]LD�GHOOH�REEOLJD]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�LO�&RQFHVVLRQDULR�q�WHQXWR�D�VWLSXODUH�DGHJXDWH�SROL]]H�DVVLFXUDWLYH�
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XWLOL]]R� GHO� FRPSOHVVR� VSRUWLYR�� FRPSUHVL� RJQL� LPSLDQWR�� DWWUH]]DWXUD� R� DUUHGR� LQ� HVVR� HVLVWHQWL�� q�DPPHVVR�SHU�DWWLYLWj�VSRUWLYH�H�FROODWHUDOL�VDOYH�HVSUHVVH�HVFOXVLRQL�
�� � ,O� VHUYL]LR� GL� JHVWLRQH� GHYH� HVVHUH� SUHVWDWR� QHO� SLHQR� ULVSHWWR� GL� WXWWH� OH� QRUPH� GLVFLSOLQDQWL� OH� VLQJROH�DWWLYLWj�DPPHVVH��QRQFKq�GL�WXWWH�OH�FDXWHOH�QHFHVVDULH�SHU�OD�WXWHOD�GHOO
LJLHQH�H�VDOXWH�SXEEOLFD�H�GHOO
RUGLQH�SXEEOLFR�� 3HU� RJQL� VLQJROD� DWWLYLWj� LO� &RQFHVVLRQDULR� KD� O
REEOLJR� GL� SURYYHGHUH� DG� RWWHQHUH� OH� DJLELOLWj�DELOLWD]LRQL��DXWRUL]]D]LRQL��OLFHQ]H�H�DWWL�VLPLODUL�SUHVFULWWL�GDOOH�QRUPH�YLJHQWL�
��� /
RUJDQL]]D]LRQH�GHOOH�DWWLYLWj�DPPHVVH�FRPSHWH�DO�&RQFHVVLRQDULR�H�GHYH�HVVHUH�LPSURQWDWD�D�FULWHUL�GL�HIILFLHQ]D� HG� HIILFDFLD� H� ULVSRQGHUH� DL� FDQRQL� GL� FRUUHWWH]]D�� FRUWHVLD�� JHQWLOH]]D� QHL� FRQIURQWL� GL� FKLXQTXH�IUHTXHQWL�D�TXDOVLDVL�WLWROR�LO�FRPSOHVVR�VSRUWLYR��GD�FRQVLGHUDUVL�XVXIUXLWRUH�GL�SXEEOLFR�VHUYL]LR�
�� � (
� FRQVHQWLWD� D� WXWWL�� VLQJRODUPHQWH� R� LQ� IRUPD� DJJUHJDWD� RG� DVVRFLDWD�� OD� SRVVLELOLWj� GL� DFFHGHUH� DJOL�LPSLDQWL�VSRUWLYL�GL�SURSULHWj�GHO�&RPXQH��SHU�VYROJHUH�RG�DVVLVWHUH�DOOH�DWWLYLWj�LQ�HVVL�HVHUFLWDWH�2JQL�FRQYHQ]LRQH�GHWHUPLQHUj�OH�PRGDOLWj�VHFRQGR�FXL�JOL�LPSLDQWL�VSRUWLYL�VRQR�PHVVL�D�GLVSRVL]LRQH�D�WLWROR�JUDWXLWR�SHU�VFXROH�H�R�DWWLYLWj�VRFLDOL��FXOWXUDOL��FHOHEUDWLYH�RUJDQL]]DWH�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH��DQFKH�LQ�FROODERUD]LRQH�FRQ�DVVRFLD]LRQL�GL�YRORQWDULDWR�
��� /
DFFHVVR�DL�OXRJKL�GL�DWWLYLWj�VSRUWLYD�q�FRQVHQWLWR�XQLFDPHQWH�DJOL�DWOHWL��DJOL�XWHQWL�GHOOH�DWWUH]]DWXUH��HG�DOOH�SHUVRQH�DXWRUL]]DWH��PXQLWL�GHOOD�SUHVFULWWD�DWWUH]]DWXUD�SHUVRQDOH��
�� � /
DFFHVVR� DJOL� LPSLDQWL� q� GLVFLSOLQDWR� GDO� FRQFHVVLRQDULR� VHFRQGR� XQ� FDOHQGDULR� HG� XQ� RUDULR� GL�XVXIUXL]LRQH��FKH�GHYRQR�HVVHUH�HVSRVWL�QHL�ORFDOL�GL�LQJUHVVR�GHO�FRPSOHVVR�VSRUWLYR�LQ�OXRJR�EHQ�YLVLELOH�DO�SXEEOLFR�� /H� SUHQRWD]LRQL� GHO� FRPSOHVVR� VSRUWLYR�� GHL� VXRL� LPSLDQWL� H� GHOOH� VXH� DWWUH]]DWXUH� VRQR� FXUDWH� H�UHJLVWUDWH�GDO�FRQFHVVLRQDULR�
��� ,�OXRJKL�GHO�FRPSOHVVR�VSRUWLYR�XWLOL]]DELOL�VHQ]D�SDUWLFRODUL�DXWRUL]]D]LRQL�GHO�&RQFHVVLRQDULR��DUHH�YHUGL��DUHH�JLRFKL�SHU�EDPELQL��DUHD�SHU�LO�SXEEOLFR��VRQR�OXRJKL�DSHUWL�DO�SXEEOLFR�H�FRPH�WDOL�LQ�HVVL�VL�DSSOLFDQR�OH�QRUPH�OHJLVODWLYH�H�UHJRODPHQWDUL�YLJHQWL�SHU�GHWWL�OXRJKL�H�LQ�SDUWLFRODUH�LO�UHJRODPHQWR�GL�SROL]LD�XUEDQD�
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��� 6RQR�D�FDULFR�GHO�&RQFHVVLRQDULR��OH�VSHVH�UHODWLYH�DO�PDWHULDOH�VSRUWLYR�GL�FRQVXPR�RUGLQDULR��ROWUH�D�RJQL�LPSRVWD�H�WDVVD��FRPSUHVD�TXHOOD�UHODWLYD�DOOR�VPDOWLPHQWR�GHL�ULILXWL�
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$57����� 5(1',&2172�'(//$�*(67,21(�� � $� ILQL� QRWL]LDOL� HQWUR� LO� PHVH� GL� PDU]R� GL� RJQL� DQQR�� LO� &RQFHVVLRQDULR� QHOOD� SHUVRQD� GHO� OHJDOH�UDSSUHVHQWDQWH�� WUDVPHWWH� DO� &RPXQH� LO� UHQGLFRQWR� GHOOD� JHVWLRQH� GHOO
HVHUFL]LR� ILQDQ]LDULR� SUHFHGHQWH�FRLQFLGHQWH� FRQ� O
DQQR� VRODUH�� DFFRPSDJQDWR� GD� XQD� UHOD]LRQH� LOOXVWUDWLYD� VXOO
DQGDPHQWR� JHVWLRQDOH�� VXL�ULVXOWDWL�RWWHQXWL�QHOOH�YDULH�DWWLYLWj�H�FRQWHQHQWH�WXWWL�L�VXJJHULPHQWL�ULWHQXWL�XWLOL�
��� ,O�FRQFHGHQWH�SXz�FKLHGHUH�VSLHJD]LRQL��GRFXPHQWD]LRQL��HVHJXLUH�LVSH]LRQL�H�FRQWUROOL�
$57����� $77,9,7$
�(&2120,&+(�&2//$7(5$/,



��� $O�FRQFHVVLRQDULR�q�FRQVHQWLWR��QHOO
DPELWR�GHO�FRPSOHVVR�VSRUWLYR�D��LO�GLULWWR�GL�HVFOXVLYD�GL�SXEEOLFLWj�E��O
HVHUFL]LR�GL�EDU�H�ULVWRUR�ULVHUYDWR�DL�VRFL�R��ULFRUUHQGRQH�OH�FRQGL]LRQL��DSHUWR�DO�SXEEOLFR�F��O
HVHUFL]LR�GL�VFXROH�GL�DYYLDPHQWR�DOOR�VSRUW�D�SDJDPHQWR�G��O
HVHUFL]LR�GL�YHQGLWD�GL�DUWLFROL�VSRUWLYL�/D�JHVWLRQH�GL�WDOL�DWWLYLWj�SXz�HVVHUH�DIILGDWD�D�WHU]L�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�SHU�WDOL�VHWWRUL�
��� 2JQL�RQHUH��UHVSRQVDELOLWj�H�RJQL�SURYHQWR�VRQR�D�FDULFR�HG�D�IDYRUH�GHO�FRQFHVVLRQDULR��LO�TXDOH�GRYUj�DOWUHVu�SURYYHGHUH�UHODWLYDPHQWH�DOOH�DXWRUL]]D]LRQL�R�OLFHQ]H�QHFHVVDULH�
$57����� 7$5,))(��� 7XWWL�L�SURYHQWL�GHULYDQWL�GDOO
�LQWURLWR�GHOOH�WDULIIH�SHU�O
XWLOL]]R�GHJOL�LPSLDQWL�VSHWWDQR�DO�&RQFHVVLRQDULR�
��� /H�WDULIIH�GL�FXL�DO�SXQWR�SUHFHGHQWH�SUHYHGRQR�GLIIHUHQ]LD]LRQL�SHU�IDVFH�RUDULH�H�SHU�WLSR�GL�XWHQ]D�H�VRQR�GHWHUPLQDWH�GDO�&RQFHVVLRQDULR�SUHYLR�FRQIRUPH�SDUHUH�GHO�6LQGDFR�R�GHOO
DVVHVVRUH�GHOHJDWR�DOOR�VSRUW�
$57����� 5,&216(*1$�'(/�&203/(662�63257,92�� � (QWUR� LO� WHUPLQH�GL� VFDGHQ]D�QDWXUDOH�R�DQWLFLSDWD�GHOOD�FRQFHVVLRQH�GHYH�DYYHQLUH� O
DWWR�GL� ULFRQVHJQD�DOO
$PPLQLVWUD]LRQH�GHOO
LQWHUR�FRPSOHVVR�VSRUWLYR�
��� /
DWWR�FRQVLVWH�QHOOD� ULFRJQL]LRQH�H�YHULILFD�� IDWWH� LQ�FRQWUDGGLWWRULR��GHOOD�FRQVLVWHQ]D�H�VWDWR�GL�XVXUD�GL�WXWWL�L�EHQL�FRQFHVVL�
��� 6DOYR�LO�QRUPDOH�GHSHULPHQWR�GRYXWR�DOO
XVR�FRUUHWWR��RJQL�GDQQR�DFFHUWDWR�FRPSRUWD�SHU�LO�FRQFHVVLRQDULR�O
REEOLJR�GHO�ULVDUFLPHQWR�
�� � 1HO� FDVR� GL� FHVVD]LRQH� DQWLFLSDWD� GHOOD� FRQFHVVLRQH� O
$PPLQLVWUD]LRQH�� FRQ� SURSULR� SURYYHGLPHQWR�DVVXQWR�LQ�FRQWUDGGLWWRULR�FRQ�OD�SDUWH��SURFHGHUj�DG�HYHQWXDOL�FRPSHQVD]LRQL�H�FRQJXDJOL�
$57����� &(66$=,21(�$17,&,3$7$�'(//$�&21&(66,21(�� � 2OWUH�FKH�SHU� OR�VSLUDUH�GHO� WHUPLQH� ILQDOH��SHU� LO� SHULPHQWR�GHO�SDWULPRQLR�FRQFHVVR�H�SHU� O
HVWLQ]LRQH��VFLRJOLPHQWR�R�WUDVIRUPD]LRQH�GHOO
HQWH�FRQFHVVLRQDULR��OD�FRQFHVVLRQH�SXz�FHVVDUH�SHU�GHFDGHQ]D��UHYRFD��ULVROX]LRQH�SHU�LQDGHPSLPHQWR��VHFRQGR�TXDQWR�SUHYLVWR�GL�VHJXLWR�
��� 9LHQH�SURQXQFLDWD�OD�GHFDGHQ]D�GHOOD�FRQFHVVLRQH�GHOOD�JHVWLRQH��SUHYLD�GLIILGD�D�SURYYHGHUH�QHO�WHUPLQH�PLQLPR�GL�TXLQGLFL�JLRUQL��QHL�VHJXHQWL�FDVL�D��RPHVVD�SUHVHQWD]LRQH�QHL�WHUPLQL�GHO�UHQGLFRQWR�GHOOD�JHVWLRQH�E��UHLWHUDWD�YLROD]LRQH�GHO�FDOHQGDULR�HG�RUDULR�FRQFRUGDWL��ULVXOWDQWH�GD�FRQWHVWD]LRQL�GHO�&RPXQH�F��HVHUFL]LR�GL�DWWLYLWj�GLYHUVH�GD�TXHOOH�DPPHVVH�VHQ]D�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHO�FRQFHGHQWH�G� FHVVLRQH�GHOOD�FRQFHVVLRQH�
��� /D�&RQFHVVLRQH�SXz�HVVHUH�UHYRFDWD�QHL�VHJXHQWL�FDVL�D��SHU�ULOHYDQWL�PRWLYL�GL�SXEEOLFR�LQWHUHVVH�E��SHU�JUDYL�PRWLYL�GL�RUGLQH�SXEEOLFR�F�� SHU� LO� YHQLUH� PHQR� GHOOD� ILGXFLD� QHL� FRQIURQWL� GHO� FRQFHVVLRQDULR� GRYXWD� DO YHULILFDUVL� GL� IDWWL��FRPSRUWDPHQWL��DWWHJJLDPHQWL� LQFRPSDWLELOL�FRQ� LO� WLSR�GL� �JHVWLRQH�SDUWHFLSDWD��FRVWLWXHQWH�XQD�GHOOH� ILQDOLWj�GHOOD�SUHVHQWH�FRQYHQ]LRQH�
�� � /D� FRQFHVVLRQH� SXz� HVVHUH� ULVROWD� SHU� LQDGHPSLPHQWR� D� WHUPLQL� GL� OHJJH�� QHL� VHJXHQWL� FDVL�� GD�FRQVLGHUDUVL�REEOLJKL�ULOHYDQWL�SHU�LO�FRQFHVVLRQDULR�D��JUDYH�H�UHLWHUDWD�PDQFDQ]D�GL�SXOL]LD�RUGLQDULD�H�SURJUDPPDWD�E��JUDYL�PDQFDQ]H�R�QHJOLJHQ]H�QHOOD�PDQXWHQ]LRQH�RUGLQDULD�H�SURJUDPPDWD�F��ULOHYDQWH�VFDGHQ]D�GHO�GHFRUR�GHOO
LQWHUR�FRPSOHVVR�VSRUWLYR�G��JUDYH�FRPSURPLVVLRQH�GHOO
LJLHQH��LQ�SDUWLFRODUH�QHL�VHUYL]L�LJLHQLFL��VSRJOLDWRL��GRFFH�H��FKLXVXUD� LQJLXVWLILFDWD�GHO�FRPSOHVVR�VSRUWLYR�R�GL�VXH�SDUWL�ULOHYDQWL�SHU�SL��GL�TXLQGLFL�JLRUQL�QHO�FRUVR�GL�XQ�HVHUFL]LR�ILQDQ]LDULR�
��� ,O�FRQFHVVLRQDULR�KD�O
REEOLJR�GL�SURVHJXLUH�OD�JHVWLRQH�SHU�WXWWD�OD�GXUDWD�GHOOD�FRQFHVVLRQH��VDOYR�FDXVD�GL� IRU]D� PDJJLRUH� R� DOWUD� D� OXL� QRQ� LPSXWDELOH�� /R� VFLRJOLPHQWR�� O
HVWLQ]LRQH� R� OD� WUDVIRUPD]LRQH� GHOO
HQWH�FRQFHVVLRQDULR�GHYRQR�HVVHUH�FRPXQLFDWL�DO�&RPXQH�DOPHQR�VHL�PHVL�SULPD�
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