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DWWUDYHUVR�WDOH�FRQWUDWWR�XQ�VRJJHWWR��GL�VROLWR�XQ�LPSUHQGLWRUH��FKLHGH�
DOOD�EDQFD�GL�DQWLFLSDUJOL�LO�FRQWURYDORUH�GL�XQ�FUHGLWR��VXOOD�EDVH�GL�XQD�
FRVWLWX]LRQH�GL�XQD�JDUDQ]LD�LQ�IDYRUH�GHOOD�EDQFD�IRUQLWD�GD�XQ�
TXDQWLWDWLYR�GL�PHUFL�R�WLWROL��OH�PHUFL�VL�SRVVRQR�LQGLYLGXDUH�SL��
IDFLOPHQWH�H�D�VHFRQGD�GHO�WLSR�GL�FRPPHUFLR�R�GHO�WLSR�GL�IRUQLWXUD�FKH�
ULJXDUGD�LO�FOLHQWH�VL�LQGLFKHUj�TXDOH�PHUFH�YLHQH�RIIHUWD�LQ�JDUDQ]LD�FRPH�
SHJQR��
SHU�WLWROL�LQYHFH�VL�LQWHQGRQR�D]LRQL��REEOLJD]LRQL�GL�VRFLHWj�VWUXPHQWL�
ILQDQ]LDUL�FKH�KDQQR�YDORUH�HFRQRPLFR��LO�WLWROR�YDOH�TXDQWR�YDOH�OD�VRFLHWj�
FKH�OR�HPHWWH���
D�GLIIHUHQ]D�GHOOR�VFRQWR�EDQFDULR��OD�EDQFD�YLHQH�JDUDQWLWD�GLUHWWDPHQWH�
FRQ�OD�FRVWLWX]LRQH�LQ�SHJQR��
O¶DQWLFLSD]LRQH�SXz�HVVHUH��SURSULD��R��LPSURSULD ���

Ɣ SURSULD�TXDQGR�FLz�FKH�YLHQH�FRVWLWXLWR�LQ�SHJQR�q�XQD�HQWLWj�JLj�
EHQ�GHWHUPLQDWD��SHUWDQWR�LO�SHJQR�q�UHJRODUH��LO�VXR�RJJHWWL�q�EHQ�
VSHFLILFDWR��LO�FUHGLWRUH�TXLQGL�GRYUj�UHVWLWXLUH�OD�VWHVVD�UHV�FKH�q�
VWDWD�FRQVHJQDWD�D�WLWROR�GL�SHJQR��QRQ�GHYH�UHVWLWXLUH�LO�WDQWXQGHP��
PD�FLz�FKH�KD�RWWHQXWR�FRPH�SHJQR��LO�FOLHQWH�GRYUj�VRVWHQHUH�OH�
VSHVH�SHU�OD�FXVWRGLD�GHOOD�UHV�ILQR�DO�WHUPLQH�GHOO¶DQWLFLSD]LRQH�
EDQFDULD��

Ɣ LPSURSULD�TXDQGR�FLz�FKH�YLHQH�FRQVHJQDWR�FRPH�RJJHWWR�GL�SHJQR�
q�LQGLYLGXDWR�VROR�QHO�JHQHUH��QRQ�q�VSHFLILFDWR��LO�SHJQR�TXLQGL�q�
LUUHJRODUH�H�LO�FUHGLWRUH�GHYH�UHVWLWXLUH�OD�PHUFH�FRUULVSRQGHQWH�DOOD�
VWHVVD�TXDQWLWj�PD�QRQ�QHFHVVDULDPHQWH�FRLQFLGHQWH�FRQ�TXDQWR�
FRQVHJQDWR��QHO�FDVR�GL�SHJQR�LUUHJRODUH�TXDQGR�OD�UHV�YLHQH�
FRQVHJQDWD�VL�KD�ROWUH�DOOR�VSRVVHVVDPHQWR�XQ�HIIHWWR�WUDVODWLYR�
QHOOD�SURSULHWj�GHOOD�UHV�VWHVVD��LO�FUHGLWRUH�SRWUj�GLVSRUUH�GHOOD�UHV�
FRPH�VH�IRVVH�VXD���

LO�FOLHQWH�SXz�HIIHWWXDUH�GHL�YHUVDPHQWL��GXUDQWH�O¶HVHFX]LRQH�
GHOO¶DQWLFLSD]LRQH�EDQFDULD��FKH�ULGXFRQR�OD�VXD�HVSRVL]LRQH�H�DYUj�LO�GLULWWR�
D�ULDFTXLVWDUH�OD�GLVSRQLELOLWj�GHOOD�UHV�FRVWLWXLWD�LQ�SHJQR�DSSOLFDQGR�LO�
SULQFLSLR�GL�SURSRU]LRQDOLWj���
QHO�FDVR�LQ�FXL�O¶HVSRVL]LRQH�SHUGXUD�PD�OD�JDUDQ]LD�VL�VYDOXWD�SHUFKq�DG�
HVHPSLR�OD�PHUFH�VL�GHWHULRUD�R�SHUFKq�L�WLWROL�SHUGRQR�YDORUH��QHO�FDVR�LQ�
FXL�OD�SHUGLWD�GL�YDORUH�VXSHUL�LO�����OD�EDQFD�SXz�FKLHGHUH�DO�FOLHQWH�GL�
DXPHQWDUH�OD�JDUDQ]LD��VHPSUH�QHO�ULVSHWWR�GHO�SULQFLSLR�GL�
SURSRU]LRQDOLWj��VH�FLz�QRQ�DFFDGH�OD�EDQFD�SXz�HVHUFLWDUH�LO�GLULWWR�GL�
UHFHVVR�FKH�FRPSRUWD�O¶LPPHGLDWR�ULHQWUR�GD�SDUWH�GHO�FOLHQWH���
�
5,&$3,72/$1'2��FRQ�O¶DQWLFLSD]LRQH�EDQFDULD�LO�FOLHQWH�SXz�RWWHQHUH�
LPPHGLDWDPHQWH�GLVSRQLELOLWj�HFRQRPLFKH�VHQ]D�GRYHU�DWWHQGHUH�L�WHUPLQL�



GL�HVLJLELOLWj�GHO�FUHGLWR�SHUz�GHYH�FRVWLWXLUH�XQD�JDUDQ]LD�LQ�IDYRUH�GHOOD�
EDQFD�VWHVVD��
�
GL�VROLWR�OR�VFRQWR��O¶DSHUWXUD�GHO�FUHGLWR�H�O¶DQWLFLSD]LRQH�EDQFDULD�
YHQJRQR�VWLSXODWL�D�YDOOH�GL�XQ�FRQWUDWWR�GL�FRQWR�FRUUHQWH�EDQFDULR��PD�
TXHVWR�QRQ�q�XQ�HOHPHQWR�LPSUHVFLQGLELOH��
�
DWWUDYHUVR�LO�FRQWUDWWR�GL�FRQWR�FRUUHQWH�EDQFDULR�LO�FOLHQWH�KD�OD�SRVVLELOLWj�
GL�HVHJXLUH�WXWWD�XQD�VHULH�GL�RSHUD]LRQL��GL�QDWXUD�VLD�DWWLYD�FKH�SDVVLYD��
QHL�FRQIURQWL�GL�TXHOOD�GHWHUPLQDWD�EDQFD��FRO�FRQWUDWWR�GL�F�F�EDQFDULR��LO�
FOLHQWH�VD�FKH�OH�VRPPH�FKH�GHSRVLWHUj�QHO�FRQWUDWWR�VWHVVR�VDUDQQR�
FXVWRGLWH�GDOOD�EDQFD�H�FKH�DO�WHPSR�VWHVVR�OXL�FRQVHUYHUj�OD�SUHURJDWLYD�
GL�SRWHUQH�GLVSRUUH�DWWUDYHUVR�O¶HVHFX]LRQH�GL�GHWHUPLQDWH�RSHUD]LRQL�GL�
SUHOLHYR��YHUVDPHQWR��ERQLILFR��WUDVIHULPHQWR�FKH�OD�EDQFD�JOL�FRQVHQWH�GL�
IDUH��OD�EDQFD�QRQ�SUHVWD�VROR�XQ�VHUYL]LR�GL�FXVWRGLD�GHO�GHQDUR�
GHSRVLWDWR��PD�DQFKH�XQ�VHUYL]LR�GL�JHVWLRQH�GHOOD�FDVVD��VH�LR�YRJOLR�
SDJDUH�LO�PLR�IRUQLWRUH�WUDPLWH�LO�FRQWR�FRUUHQWH�EDQFDULR�OD�EDQFD�PL�
SHUPHWWH�GL�HIIHWWXDUH�XQ�ERQLILFR�HVRQHUDQGRPL�GDO�GRYHU�SUHOHYDUH�
FRQWDQWH�FRQVHJQDQGROR�GLUHWWDPHQWH�QHOOH�PDQL�GHO�IRUQLWRUH��LQ�TXHVWR�
PRGR�HIIHWWXR�XQ�WUDVIHULPHQWR�YLUWXDOH�GHO�GHQDUR���
�
LO�FOLHQWH�SXz�DXPHQWDUH�OH�VRPPH�GHSRVLWDWH�DWWUDYHUVR�YHUVDPHQWL�FKH�
SRVVRQR�DYYHQLUH�LQ�FRQWDQWL��FRQ�XQ�GHSRVLWR�GL�XQ�DVVHJQR�R�FRPH�
DFFUHGLWDPHQWR�GL�XQD�VRPPD��OD�EDQFD�RIIUH�D�SRVVLELOLWj�GL�HIIHWWXDUH�
D]LRQL�GL�QDWXUD�SDVVLYD��FRPH�XQ�SUHOLHYR�GL�GHQDUR��OD�EDQFD�DWWUDYHUVR�
O¶HVWUDWWR�FRQWR�IRUQLVFH�DO�FOLHQWH�XQ�UHQGLFRQWR�GL�WXWWH�OH�RSHUD]LRQL�
HIIHWWXDWH��OD�EDQFD�KD�O¶REEOLJR�GL�SURGXUOR�H�FRPXQLFDUOR�DO�FOLHQWH�VXOOD�
EDVH�GL�XQD�SHULRGLFLWj�VWDELOLWD�GDO�FRQWUDWWR�VWHVVR��OD�SHULRGLFLWj�PLQLPD�
q�GL���DQQR��PD�SXz�HVVHUH�DQFKH�SL��IUHTXHQWH���QHOO¶HVWUDWWR�FRQWR�F¶q�
DQFKH�LO�UHQGLFRQWR�GHJOL�LQWHUHVVL�FUHGLWRUL�R�GHELWRUL�FKH�OD�EDQFD�DSSOLFD��
TXDO�q�LO�YDQWDJJLR�GHOOD�EDQFD�QHOOR�VWLSXODUH�TXHVWR�FRQWUDWWR"�QHO�
FRQWUDWWR�q�SUHYLVWR�XQ�LPSRUWR�ILVVR�GL�JHVWLRQH�GHO�FRQWR��XQD�VRPPD�
IRUIHWWDULD�FKH�YLHQH�VWDELOLWD�SHU�OD�SUHVWD]LRQH�GL�JHVWLRQH�GHOOD�FDVVD��D�
SUHVFLQGHUH�GDO�QXPHUR�GL�RSHUD]LRQL�FKH�YHQJRQR�HIIHWWXDWH���
�
YHQJRQR�DSSOLFDWL�LQWHUHVVL�DOOH�RSHUD]LRQL�FKH�YHQJRQR�FRPSLXWH�H�FKH�
SRVVRQR�HVVHUH�DWWLYL�R�SDVVLYL��FUHGLWRUL�R�GHELWRUL��VH�LO�VDOGR�ULVXOWD�
VHPSUH�DWWLYR��TXLQGL�IDYRUHYROH�DO�FOLHQWH��TXHVWR�GRYUHEEH�PDWXUDUH�XQ�
LQWHUHVVH�SHU�DYHU�DFFXPXODWR�GHQDUR�SUHVVR�TXHOOD�EDQFD�VHQ]D�HVVHUVL�
PDL�HVSRVWR�LQ�XQD�SRVL]LRQH�GHELWRULD��OD�EDQFD�GRYUj�GHWHUPLQDUH�WDOH�
WDVVR�GL�LQWHUHVVH��



LO�FRUUHQWLVWD�SRWUHEEH�DQGDUH�³LQ�URVVR´�D�FDXVD�GHOOH�LQQXPHUHYROL�
RSHUD]LRQL�VYROWH�H�DQFKH�LQ�TXHVWR�FDVR�YHUUj�DSSOLFDWR�XQ�WDVVR�GL�
LQWHUHVVH��LQ�EDVH�DO�WLSR�GL�FRQWUDWWR�OD�EDQFD�SRWUHEEH�WROOHUDUH�XQD�FHUWD�
LQFDSLHQ]D��FRQVHQWHQGR�O¶HIIHWWXD]LRQH�GL�XQ¶RSHUD]LRQH�FKH�HURGH�LO�
SODIRQG�LQ�PLQLPD�SDUWH�UHQGHQGR�SHUz�GHELWRUH�LO�FOLHQWH��LO�WDVVR�GL�
LQWHUHVVH�FKH�YLHQH�DSSOLFDWR�D�IDYRUH�GHOOD�EDQFD�FKH�ULJXDUGD�OH�
RSHUD]LRQL�FKH�HVSRQJRQR�D�GHELWR�LO�FRUUHQWLVWD�q�GD�PRQLWRUDUH�SHU�
HYLWDUH�LO�VXSHUDPHQWR�GHO�WDVVR�VRJOLD�H�SHU�HYLWDUH�O¶DSSOLFD]LRQH�GL�
LQWHUHVVL�VX�LQWHUHVVL�JLj�PDWXUDWL��',9,(72�',�$1$72&,602���
XQ�WHPSR�OD�EDQFD�DSSOLFDYD�XWLOL]]DYD�GXH�PHWRGL�GL�FDOFROR�GLIIHUHQWL�SHU�
JOL�LQWHUHVVL�D�IDYRUH�GHO�FRUUHQWLVWD�H�SHU�TXHOOL�D�VXR�VIDYRUH��VL�VRQR�
SURQXQFLDWH�OH�VH]LRQL�XQLWH�GHOOD�FRUWH�GL�FDVVD]LRQH�FKH�KD�VDQFLWR�OD�
UHJROD�FKH�GHYH�VHJXLUH�OD�EDQFD�GL�WUDWWDUH�DOOR�VWHVVR�PRGR�VLD�JOL�
LQWHUHVVL�DWWLYL�VLD�SDVVLYL���
�
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OD�YDOXWD�q�O¶LQGLYLGXD]LRQH�WHPSRUDOH�GHO�PRPHQWR�LQ�FXL�YLHQH�
ULFRQRVFLXWR�TXHO�PRYLPHQWR�GL�GHQDUR�FKH�LO�FOLHQWH�KD�DXWRUL]]DWR��RJQL�
PRYLPHQWR�DYYLHQH�FRQ�XQD�PHWRGRORJLD�VWUXWWXUDOH�H�JOL�DFFUHGLWL�H�JOL�
DGGHELWL�VL�LQGLYLGXDQR�QHO�FR�F�EDQFDULR�FRQ�XQD�GDWD��GL�YDOXWD��FKH�GL�
VROLWR�QRQ�FRUULVSRQGH�FRO�JLRUQR�LQ�FXL�O¶RSHUD]LRQH�q�VWDWD�HIIHWWLYDPHQWH�
HVHJXLWD�� �
OH�EDQFKH�WHQGHYDQR�D�SRVWLFLSDUH�VHPSUH�GL�SL��LO�JLRUQR�GHOO¶DFFUHGLWR�
GHOOH�VRPPH�D�IDYRUH�GHO�FRUUHQWLVWD�H�DQWLFLSDYDQR�LO�JLRUQR�GL�YDOXWD�SHU�
O¶DGGHELWR��OD�FDVVD]LRQH�KD�SRL�SUHFLVDWR�FKH�OD�FRUUHWWD�FRQGRWWD�GHOOD�
EDQFD�q�TXHOOD�SHU�FXL�O¶DFFUHGLWR�QRQ�SXz�DYHUH�XQ�JLRUQR�GL�YDOXWD�
HFFHVVLYDPHQWH�SRVWLFLSDWR��GL�VROLWR�L�JLRUQL�FDPELDQR�D�VHFRQGD�GHO�WLSR�
GL�DVVHJQR�YHUVDWR��PHQWUH�SHU�OH�RSHUD]LRQL�SDVVLYH�GHO�FRUUHQWLVWD�LO�
JLRUQR�GL�YDOXWD�QRQ�SXz�HVVHUH�DQWLFLSDWR�ULVSHWWR�DO�JLRUQR�GL�HIIHWWLYD�
HVHFX]LRQH���
�
QHO�VDOGR�VL�WURYD�XQD�GLVWLQ]LRQH�WUD��VDOGR�FRQWDELOH����VDOGR�GLVSRQLELOH�
H��VDOGR�SHU�YDOXWD����
LO�VDOGR�FRQWDELOH�LQGLYLGXD�LO�ULVXOWDWR�DWWLYR�R�SDVVLYR�VHFRQGR�L�
PRYLPHQWL�FRQWDELOL�FKH�ILQR�D�TXHO�PRPHQWR�VRQR�VWDWL�VFULWWXUDWL�VXO�
FRQWR��DG�HV�VH�RJJL�YHUVR�XQ�DVVHJQR��QHO�VDOGR�FRQWDELOH�YLHQH�
PHQ]LRQDWR�O¶LPSRUWR�GHOO¶DVVHJQR���
LO�VDOGR�GLVSRQLELOH�SXz�ULVXOWDUH�GLYHUVR�GDO�VDOGR�FRQWDELOH�SHUFKq�DG�HV��
OD�EDQFD�SXz�PHWWHUFL�GHO�WHPSR�SHU�YHULILFDUH�O¶DVVHJQR�H�DFFUHGLWDUH�
O¶LPSRUWR��TXLQGL�QRQ�VL�KD�OD�GLVSRQLELOLWj�GHOOD�VRPPD��
VH�HIIHWWXR�RSHUD]LRQL�D�PLR�IDYRUH��LO�VDOGR�GLVSRQLELOH�q�LQIHULRUH�DO�VDOGR�
FRQWDELOH���



LO�VDOGR�YDOXWD�LQGLYLGXD�GD�XQ�SXQWR�GL�YLVWD�WHPSRUDOH�OD�GDWD�D�SDUWLUH�
GDOOD�TXDOH�VL�KD�O
DGGHELWR�R�O¶DFFUHGLWR�GL�ULIHULPHQWR�H�VSLHJD�TXLQGL�
O¶HYHQWXDOH�GLIIHUHQ]D�WUD�VDOGR�FRQWDELOH�H�VDOGR�GLVSRQLELOH��
�
L�FRQWL�FRUUHQWL�SRVVRQR�HVVHUH�FRLQWHVWDWL��FL�VRQR�SL��WLWRODUL�H�LQ�TXHVWR�
FDVR�ELVRJQD�LQGLFDUH�FKL�H�LQ�FKH�PRGR�SRWUj�RSHUDUH�VXOOR�VWHVVR�FRQWR��
VH�QRQ�VL�SUHFLVD�QLHQWH��DOORUD�OH�RSHUD]LRQL�SRWUDQQR�HVVHUH�FRPSLXWH�
VROR�SUHYLR�RUGLQH�GD�SDUWH�GL�WXWWL�L�FRQWHVWDWDUL��DOWULPHQWL�VL�DXWRUL]]D�OD�
EDQFD�WUDPLWH�ILUPD�GLVJLXQWD�DG�HVHJXLUH�O¶RUGLQH�VXOOD�EDVH�GL�XQD�
GLUHWWLYD�LPSDUWLWD�GDO�VLQJROR�FRQWHVWDWDULR��
TXDQGR�VL�VWLSXOD�XQ�FRQWUDWWR�GL�F�F�EDQFDULR�YLHQH�GHSRVLWDWD�XQD�ILUPD�
FKH�OD�EDQFD�GRYUj�GL�YROWD�LQ�YROWD�ULFRQRVFHUH�SHU�O¶DXWHQWLFLWj�GHOO¶RUGLQH�
LPSDUWLWR�H�SHU�ULFRQRVFHUH�OD�SDWHUQLWj�OHJLWWLPD�GHOO¶RSHUD]LRQH�FKH�VL�YD�
D�FRPSLHUH��
�
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VRQR�RSHUD]LRQL�FKH�ULHQWUDQR�QHOO¶DUW����GHOOD�OHJJH�IDOOLPHQWDUH��PD�FKH�
QRQ�VRQR�UHYRFDELOL�SHU�XQ�WUDWWDPHQWR�GL�IDYRUH�FKH�OD�VWHVVD�QRUPD�
DFFRUGD��
QRQ�VRQR�UHYRFDELOL�OH�ULPHVVH�LQ�FRQWR�FRUUHQWH�D�PHQR�FKH�QRQ�DEELDQR�
ULGRWWR�LQ�PDQLHUD�FRQVLVWHQWH�H�GXUHYROH�O¶HVSRVL]LRQH�GHO�FRUUHQWLVWD�
YHUVR�OD�EDQFD��OH�ULPHVVH�LQ�FRQWR�FRUUHQWH�VRQR�GHL�YHUVDPHQWL�IDWWL�SHU�
GLPLQXLUH�XQD�HVSRVL]LRQH�GHELWRULD��LO�SUREOHPD�VWD�TXDQGR�OH�ULPHVVH�
YHQJRQR�HIIHWWXDWH�GXUDQWH�XQ�SHULRGR�VRVSHWWR��FLRq�QHO�SHULRGR�
DQWHFHGHQWH�OD�GLFKLDUD]LRQH�GHO�IDOOLPHQWR�GHO�FRUUHQWLVWD��OD�
JLXULVSUXGHQ]D�DYHYD�JLj�FDSLWR�SULPD�GHOOD�ULIRUPD�FKH�OH�ULPHVVH�LQ�
FRQWR�FRUUHQWH�GL�XQ�VRJJHWWR�VXOO¶RUOR�GL�XQR�VWDWR�GL�LQVROYHQ]D�R�LQ�XQR�
VWDWR�GL�LQVROYHQ]D�QRQ�GLFKLDUDWR�HIIHWWXDWH�LQ�SHULRGR�VRVSHWWR�GRYHVVHUR�
ULHQWUDUH�QHOOD�VFXUH�GHOOD�UHYRFDWRULD��/(�5,0(66(�6212�5(92&$%,/,�6(�
&203,87(�1(/�3(5,2'2�6263(772�(�6212�(621(5$7(�62/2�48(//(�
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�
O¶DUW����GHOOD�OHJJH�IDOOLPHQWDUH�SUHFLVD�TXDQWR�LO�FUHGLWRUH�EDQFDULR�VLD�
WHQXWR�D�UHVWLWXLUH� �OD�GLIIHUHQ]D�WUD�OD�PDVVLPD�HVSRVL]LRQH�FKH�KD�
VXELWR�H�TXDQWR�KD�ULFHYXWR�QHO�SHULRGR�VRVSHWWR���
�
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q�XQ�FRQWUDWWR�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD�HG�q�DWLSLFR��QRQ�FL�VRQR�
QRUPH�FKH�OR�UHJRODQR��PD�q�WDOPHQWH�GLIIXVR�QHOOD�SUDVVL�FRPPHUFLDOH�
FKH�YLHQH�GHILQLWR��VRFLDOPHQWH�WLSLFR���q�GHILQLWR�DQFKH�FRPH�FRQWUDWWR�GL�
ORFD]LRQH�ILQDQ]LDULD��KD�QDWXUD�LEULGD��VRPLJOLD�DG�XQ�FRQWUDWWR�GL�
ORFD]LRQH�FRQ�QDWXUD�ILQDQ]LDULD�H�DG�XQ�FRQWUDWWR�GL�FRPSUDYHQGLWD�FRQ�
ULVHUYDWR�GRPLQLR��
FRQ�LO�FRQWUDWWR�GL�OHDVLQJ�O¶LPSUHQGLWRUH�ULVSRQGH�DOO¶HVLJHQ]D�GL�DYHUH�OD�
GLVSRQLELOLWj�GL�EHQL�QHFHVVDUL�SHU�O¶HVHUFL]LR�GHOOD�VXD�DWWLYLWj�DQFKH�
TXDQGR�QRQ�KD�OD�SRVVLELOLWj�HFRQRPLFD�GL�FRPSUDUOL��L�EHQL�SRVVRQR�
HVVHUH�GL�YDULD�QDWXUD��EHQL�VWUXPHQWDOL�FRPH�PDFFKLQH��DSSDUHFFKLDWXUH�
SHU�O¶DYYLR�GHO�FLFOR�GL�SURGX]LRQH��LPPRELOL�FKH�UDSSUHVHQWDQR�OD�VHGH�
GHOO¶DWWLYLWj�SURGXWWLYD��,/�%(1(�q�6(035(�)81=,21$/(�$//¶(6(5&,=,2�
'(//¶$77,9,7j�',�,035(6$��
�
��WLSL�GL�OHDVLQJ��
�� ILQDQ]LDULR�
�� RSHUDWLYR�
�� GL�ULWRUQR��OHDVH�EDFN��

LO�SL��GLIIXVR�q�TXHOOR�ILQDQ]LDULR��L�VRJJHWWL�VRQR��� ��O¶LPSUHQGLWRUH ��FKH�
KD�ELVRJQR�GL�XQ�EHQH�PD�QRQ�SXz�DFTXLVWDUOR�SHUFKq�QRQ�KD�DEEDVWDQ]D�
ULVRUVH�HFRQRPLFKH��XWLOL]]DWRUH���OD��VRFLHWj�GL�OHDVLQJ���FRQFHGHQWH��FKH�
DFTXLVWD�LO�EHQH�FKH�VHUYH�DOO¶XWLOL]]DWRUH�H�JOLHOR�PHWWH�D�GLVSRVL]LRQH�SHU�
XQ�FHUWR�SHULRGR�GL�WHPSR�GLHWUR�LO�SDJDPHQWR�GL�XQ�FDQRQH�SHULRGLFR��LO�
IRUQLWRUH ��GHO�EHQH�GD�FXL�OD�VRFLHWj�GL�OHDVLQJ�DFTXLVWD�LO�EHQH��
q�XQ�FRQWUDWWR�GL�GXUDWD��TXHVWR�QHJR]LR�VRPLJOLD�DG�XQD�ORFD]LRQH��VL�
FRVWLWXLVFH�XQ�GLULWWR�UHDOH�GL�JRGLPHQWR�LQ�IDYRUH�GHOO¶LPSUHQGLWRUH�DOOD�
VFDGHQ]D�GHO�FRQWUDWWR�O¶XWLOL]]DWRUH�SXz�VFHJOLHUH�VH�DFTXLVWDUH�LO�EHQH�
SDJDQGR�XQ�SUH]]R�GL�ULVFDWWR�VWDELOLWR�GDO�FRQWUDWWR�RSSXUH�VH�UHVWLWXLUH�LO�
EHQH�DOOD�VRFLHWj�GL�OHDVLQJ��OHJLWWLPR�SURSULHWDULR���SHU�TXHVWR�VRPLJOLD�
DQFKH�DOOD�FRPSUDYHQGLWD�FRQ�ULVHUYDWR�GRPLQLR��OD�GLIIHUHQ]D�VWD�QHO�IDWWR�
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