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9LVWR O
DUW� �� FRPPD �� OHWWHUD F�� GHOOD OHJJH �� RWWREUH ����� Q� ����
9LVWR LO GHFUHWR GHO 3UHVLGHQWH GHOOD 5HSXEEOLFD �� OXJOLR ����� Q�����

9LVWR LO GHFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL � PDU]R �����

&RQVLGHUDWD OD QHFHVVLWD
 GL DUPRQL]]DUH OH WHFQLFKH GL ULOHYDPHQWR H GL PLVXUD]LRQH
GHOO
LQTXLQDPHQWR DFXVWLFR� WHQHQGR FRQWR GHOOH SHFXOLDUL FDUDWWHULVWLFKH GHO UXPRUH HPHVVR

GDOOH LQIUDVWUXWWXUH GL WUDVSRUWR�

'HFUHWD�

$UW� ��
&DPSR GL DSSOLFD]LRQH�

�� ,O SUHVHQWH GHFUHWR VWDELOLVFH OH WHFQLFKH GL ULOHYDPHQWR H GL PLVXUD]LRQH GHOO
LQTXLQDPHQWR

GD UXPRUH� LQ DWWXD]LRQH GHOO
DUW� �� FRPPD �� OHWWHUD F�� GHOOD OHJJH �� RWWREUH ����� Q� ����

�� 3HU TXDQWR QRQ LQGLFDWR QHOO
DOOHJDWR $ GHO SUHVHQWH GHFUHWR GL FXL FRVWLWXLVFH SDUWH
LQWHJUDQWH� VL ID ULIHULPHQWR DOOH GHILQL]LRQL GL FXL DOOD OHJJH �� RWWREUH ����� Q� ����

$UW� ��
6WUXPHQWD]LRQH GL PLVXUD�

�� ,O VLVWHPD GL PLVXUD GHYH HVVHUH VFHOWR LQ PRGR GD VRGGLVIDUH OH VSHFLILFKH GL FXL DOOD FODVVH

� GHOOH QRUPH (1 ���������� H (1 ����������� /H PLVXUH GL OLYHOOR HTXLYDOHQWH GRYUDQQR
HVVHUH HIIHWWXDWH GLUHWWDPHQWH FRQ XQ IRQRPHWUR FRQIRUPH DOOD FODVVH � GHOOH QRUPH (1

���������� H (1 ����������� 1HO FDVR GL XWLOL]]R GL VHJQDOL UHJLVWUDWL SULPD H GRSR OH PLVXUH
GHYH HVVHUH UHJLVWUDWR DQFKH XQ VHJQDOH GL FDOLEUD]LRQH� /D FDWHQD GL UHJLVWUD]LRQH GHYH DYHUH

XQD ULVSRVWD LQ IUHTXHQ]D FRQIRUPH D TXHOOD ULFKLHVWD SHU OD FODVVH � GDOOD (1 ���������� HG

XQD GLQDPLFD DGHJXDWD DO IHQRPHQR LQ HVDPH�
/
XVR GHO UHJLVWUDWRUH GHYH HVVHUH GLFKLDUDWR QHO UDSSRUWR GL PLVXUD�

�� , ILOWUL H L PLFURIRQL XWLOL]]DWL SHU OH PLVXUH GHYRQR HVVHUH FRQIRUPL� ULVSHWWLYDPHQWH� DOOH

QRUPH (1 ���������� �,(& ����� H (1 ������������� (1 ������������� (1 �������������
(1 ������������� , FDOLEUDWRUL GHYRQR HVVHUH FRQIRUPL DOOH QRUPH &(, �����

�� /D VWUXPHQWD]LRQH H�R OD FDWHQD GL PLVXUD� SULPD H GRSR RJQL FLFOR GL PLVXUD� GHYH HVVHUH

FRQWUROODWD FRQ XQ FDOLEUDWRUH GL FODVVH �� VHFRQGR OD QRUPD ,(& ��������� /H PLVXUH
IRQRPHWULFKH HVHJXLWH VRQR YDOLGH VH OH FDOLEUD]LRQL HIIHWWXDWH SULPD H GRSR RJQL FLFOR GL

PLVXUD� GLIIHULVFRQR DO PDVVLPR GL ��� G%� ,Q FDVR GL XWLOL]]R GL XQ VLVWHPD GL UHJLVWUD]LRQH H GL

ULSURGX]LRQH� L VHJQDOL GL FDOLEUD]LRQH GHYRQR HVVHUH UHJLVWUDWL�
�� *OL VWUXPHQWL HG L VLVWHPL GL PLVXUD GHYRQR HVVHUH SURYYLVWL GL FHUWLILFDWR GL WDUDWXUD H
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FRQWUROODWL DOPHQR RJQL GXH DQQL SHU OD YHULILFD GHOOD FRQIRUPLWj DOOH VSHFLILFKH WHFQLFKH� ,O

FRQWUROOR SHULRGLFR GHYH HVVHUH HVHJXLWR SUHVVR ODERUDWRUL DFFUHGLWDWL GD XQ VHUYL]LR GL WDUDWXUD
QD]LRQDOH DL VHQVL GHOOD OHJJH �� DJRVWR ����� Q� ����

�� 3HU O
XWLOL]]R GL DOWUL HOHPHQWL D FRPSOHWDPHQWR GHOOD FDWHQD GL PLVXUD QRQ SUHYLVWL QHOOH
QRUPH GL FXL DL FRPPL � H � GHO SUHVHQWH DUWLFROR� GHYH HVVHUH DVVLFXUDWR LO ULVSHWWR GHL OLPLWL GL

WROOHUDQ]D GHOOD FODVVH � VRSUD ULFKLDPDWD�

$UW� ��
0RGDOLWj GL PLVXUD GHO UXPRUH�

�� , FULWHUL H OH PRGDOLWj GL HVHFX]LRQH GHOOH PLVXUH VRQR LQGLFDWL QHOO
DOOHJDWR % DO SUHVHQWH
GHFUHWR GL FXL FRVWLWXLVFH SDUWH LQWHJUDQWH�

�� , FULWHUL H OH PRGDOLWj GL PLVXUD GHO UXPRUH VWUDGDOH H IHUURYLDULR VRQR LQGLFDWL QHOO
DOOHJDWR &

DO SUHVHQWH GHFUHWR GL FXL FRVWLWXLVFH SDUWH LQWHJUDQWH�
�� /H PRGDOLWj GL SUHVHQWD]LRQH GHL ULVXOWDWL GHOOH PLVXUH VRQR ULSRUWDWH QHOO
DOOHJDWR ' DO

SUHVHQWH GHFUHWR GL FXL FRVWLWXLVFH SDUWH LQWHJUDQWH�

$UW� ��
(QWUDWD LQ YLJRUH�

,O SUHVHQWH GHFUHWR HQWUD LQ YLJRUH LO JLRUQR GRSR OD SXEEOLFD]LRQH QHOOD *D]]HWWD 8IILFLDOH GHOOD

5HSXEEOLFD LWDOLDQD�

5RPD� �� PDU]R ����

S� ,O 0LQLVWUR GHOO
DPELHQWH

&$/=2/$,2
S� ,O 0LQLVWUR GHOOD VDQLWj

%(7721, %5$1'$1,
,O 0LQLVWUR GHL ODYRUL SXEEOLFL

&267$

S� ,O 0LQLVWUR GHL WUDVSRUWL H GHOOD QDYLJD]LRQH
$/%(57,1,

,O 0LQLVWUR GHOO
LQGXVWULD

GHO FRPPHUFLR H GHOO
DUWLJLDQDWR
%(56$1,

$OOHJDWR $�

'(),1,=,21,
�� 6RUJHQWH VSHFLILFD� VRUJHQWH VRQRUD VHOHWWLYDPHQWH LGHQWLILFDELOH FKH FRVWLWXLVFH OD

FDXVD GHO SRWHQ]LDOH LQTXLQDPHQWR DFXVWLFR�

�� 7HPSR D OXQJR WHUPLQH �7/�� UDSSUHVHQWD XQ LQVLHPH VXIILFLHQWHPHQWH DPSLR GL 75
DOO
LQWHUQR GHO TXDOH VL YDOXWDQR L YDORUL GL DWWHQ]LRQH� /D GXUDWD GL 7/ q FRUUHODWD DOOH
YDULD]LRQL GHL IDWWRUL FKH LQIOXHQ]DQR OD UXPRURVLWj GL OXQJR SHULRGR�

�� 7HPSR GL ULIHULPHQWR �75 �� UDSSUHVHQWD LO SHULRGR GHOOD JLRUQDWD DOO
LQWHUQR GHO TXDOH VL

HVHJXRQR OH PLVXUH� /D GXUDWD GHOOD JLRUQDWD q DUWLFRODWD LQ GXH WHPSL GL ULIHULPHQWR�
TXHOOR GLXUQR FRPSUHVR WUD OH K ���� H OH K ����� H TXHOOR QRWWXUQR FRPSUHVR WUD OH K

����� H OH K �����
�� 7HPSR GL RVVHUYD]LRQH �72 �� H
 XQ SHULRGR GL WHPSR FRPSUHVR LQ 75 QHO TXDOH VL

YHULILFDQR OH FRQGL]LRQL GL UXPRURVLWj FKH VL LQWHQGRQR YDOXWDUH�

�� 7HPSR GL PLVXUD �70 �� DOO
LQWHUQR GL FLDVFXQ WHPSR GL RVVHUYD]LRQH� VL LQGLYLGXDQR XQR
R SL� WHPSL GL PLVXUD �70� GL GXUDWD SDUL R PLQRUH GHO WHPSR GL RVVHUYD]LRQH LQ IXQ]LRQH

GHOOH FDUDWWHULVWLFKH GL YDULDELOLWj GHO UXPRUH HG LQ PRGR WDOH FKH OD PLVXUD VLD

UDSSUHVHQWDWLYD GHO IHQRPHQR�
�� /LYHOOL GHL YDORUL HIILFDFL GL SUHVVLRQH VRQRUD SRQGHUDWD �$�� / $6 � / $) � /$,� (VSULPRQR L
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YDORUL HIILFDFL LQ PHGLD ORJDULWPLFD PRELOH GHOOD SUHVVLRQH VRQRUD SRQGHUDWD �$� /3$
VHFRQGR OH FRVWDQWL GL WHPSR �VORZ� �IDVW�� �LPSXOVH��

�� /LYHOOL GHL YDORUL PDVVLPL GL SUHVVLRQH VRQRUD /$6PD[� /$)PD[� /$,PD[� (VSULPRQR L YDORUL

PDVVLPL GHOOD SUHVVLRQH VRQRUD SRQGHUDWD LQ FXUYD �$� H FRVWDQWL GL WHPSR �VORZ��
�IDVW�� �LPSXOVH��

�� /LYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD SRQGHUDWD �$�� YDORUH GHO OLYHOOR GL

SUHVVLRQH VRQRUD SRQGHUDWD �$� GL XQ VXRQR FRVWDQWH FKH� QHO FRUVR GL XQ SHULRGR
VSHFLILFDWR 7� KD OD PHGHVLPD SUHVVLRQH TXDGUDWLFD PHGLD GL XQ VXRQR FRQVLGHUDWR� LO

FXL OLYHOOR YDULD LQ IXQ]LRQH GHO WHPSR�

GRYH /$HT H
 LO OLYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD SRQGHUDWD �$� FRQVLGHUDWR

LQ XQ LQWHUYDOOR GL WHPSR FKH LQL]LD DOO
LVWDQWH W� H WHUPLQD DOO
LVWDQWH W� � S$�W� q LO YDORUH

LVWDQWDQHR GHOOD SUHVVLRQH VRQRUD SRQGHUDWD �$� GHO VHJQDOH DFXVWLFR LQ 3DVFDO �3D�� S�
 �� PLFURQ 3D q OD SUHVVLRQH VRQRUD GL ULIHULPHQWR �

�� /LYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD SRQGHUDWD �$� UHODWLYR DO WHPSR D OXQJR
WHUPLQH 7/ �/$HT�7/�� LO OLYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD SRQGHUDWD �$�

UHODWLYR DO WHPSR D OXQJR WHUPLQH �/$HT�7/ � SXz HVVHUH ULIHULWR�

D� DO YDORUH PHGLR VX WXWWR LO SHULRGR� FRQ ULIHULPHQWR DO OLYHOOR FRQWLQXR HTXLYDOHQWH GL
SUHVVLRQH VRQRUD SRQGHUDWD �$� UHODWLYR D WXWWR LO WHPSR 7/� HVSUHVVR GDOOD UHOD]LRQH�

HVVHQGR 1 L WHPSL GL ULIHULPHQWR FRQVLGHUDWL�
E� DO VLQJROR LQWHUYDOOR RUDULR QHL 75� ,Q TXHVWR FDVR VL LQGLYLGXD XQ 70 GL � RUD

DOO
LQWHUQR GHO 72 QHO TXDOH VL VYROJH LO IHQRPHQR LQ HVDPH� �/$HT�7/ � UDSSUHVHQWD LO OLYHOOR

FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD SRQGHUDWD �$� ULVXOWDQWH GDOOD VRPPD GHJOL 0
WHPSL GL PLVXUD 70� HVSUHVVR GDOOD VHJXHQWH UHOD]LRQH�

GRYH L H
 LO VLQJROR LQWHUYDOOR GL � RUD QHOO
LHVLPR 75�

(
 LO OLYHOOR FKH VL FRQIURQWD FRQ L OLPLWL GL DWWHQ]LRQH�

��� /LYHOOR VRQRUR GL XQ VLQJROR HYHQWR /$(� �6(/�� H
 GDWR GDOOD IRUPXOD�

GRYH
W� �W� H
 XQ LQWHUYDOOR GL WHPSR VXIILFLHQWHPHQWH OXQJR GD FRPSUHQGHUH O
HYHQWR�

W� H
 OD GXUDWD GL ULIHULPHQWR �O V��

��� /LYHOOR GL UXPRUH DPELHQWDOH �/$�� H
 LO OLYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD
SRQGHUDWR �$�� SURGRWWR GD WXWWH OH VRUJHQWL GL UXPRUH HVLVWHQWL LQ XQ GDWR OXRJR H

GXUDQWH XQ GHWHUPLQDWR WHPSR� ,O UXPRUH DPELHQWDOH q FRVWLWXLWR GDOO
LQVLHPH GHO
UXPRUH UHVLGXR H GD TXHOOR SURGRWWR GDOOH VSHFLILFKH VRUJHQWL GLVWXUEDQWL� FRQ

O
HVFOXVLRQH GHJOL HYHQWL VRQRUL VLQJRODUPHQWH LGHQWLILFDELOL GL QDWXUD HFFH]LRQDOH ULVSHWWR

DO YDORUH DPELHQWDOH GHOOD ]RQD� (
 LO OLYHOOR FKH VL FRQIURQWD FRQ L OLPLWL PDVVLPL GL
HVSRVL]LRQH�

�� QHO FDVR GHL OLPLWL GLIIHUHQ]LDOL� H
 ULIHULWR D 70�

�� QHO FDVR GL OLPLWL DVVROXWL H
 ULIHULWR D 75 �
��� /LYHOOR GL UXPRUH UHVLGXR �/5�� q LO OLYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD

SRQGHUDWR �$�� FKH VL ULOHYD TXDQGR VL HVFOXGH OD VSHFLILFD VRUJHQWH GLVWXUEDQWH� 'HYH

HVVHUH PLVXUDWR FRQ OH LGHQWLFKH PRGDOLWj LPSLHJDWH SHU OD PLVXUD GHO UXPRUH
DPELHQWDOH H QRQ GHYH FRQWHQHUH HYHQWL VRQRUL DWLSLFL�
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��� /LYHOOR GLIIHUHQ]LDOH GL UXPRUH �/'�� GLIIHUHQ]D WUD LO OLYHOOR GL UXPRUH DPELHQWDOH� �/$� H

TXHOOR GL UXPRUH UHVLGXR �/5��
/'  �/$ � /5�

��� /LYHOOR GL HPLVVLRQH� q LO OLYHOOR FRQWLQXR HTXLYDOHQWH GL SUHVVLRQH VRQRUD SRQGHUDWR �$��
GRYXWR DOOD VRUJHQWH VSHFLILFD� (
 LO OLYHOOR FKH VL FRQIURQWD FRQ L OLPLWL GL HPLVVLRQH�

��� )DWWRUH FRUUHWWLYR �.L�� q OD FRUUH]LRQH LQ G%�$� LQWURGRWWD SHU WHQHU FRQWR GHOOD

SUHVHQ]D GL UXPRUL FRQ FRPSRQHQWL LPSXOVLYH� WRQDOL R GL EDVVD IUHTXHQ]D LO FXL YDORUH q
GL VHJXLWR LQGLFDWR�

SHU OD SUHVHQ]D GL FRPSRQHQWL LPSXOVLYH .,  � G%

SHU OD SUHVHQ]D GL FRPSRQHQWL WRQDOL .7  � G%
SHU OD SUHVHQ]D GL FRPSRQHQWL LQ EDVVD IUHTXHQ]D .%  � G%

, IDWWRUL GL FRUUH]LRQH QRQ VL DSSOLFDQR DOOH LQIUDVWUXWWXUH GHL WUDVSRUWL�

��� 3UHVHQ]D GL UXPRUH D WHPSR SDU]LDOH� HVFOXVLYDPHQWH GXUDQWH LO WHPSR GL ULIHULPHQWR
UHODWLYR DO SHULRGR GLXUQR� VL SUHQGH LQ FRQVLGHUD]LRQH OD SUHVHQ]D GL UXPRUH D WHPSR

SDU]LDOH� QHO FDVR GL SHUVLVWHQ]D GHO UXPRUH VWHVVR SHU XQ WHPSR WRWDOH QRQ VXSHULRUH
DG XQ
RUD� 4XDORUD LO WHPSR SDU]LDOH VLD FRPSUHVR LQ � K LO YDORUH GHO UXPRUH

DPELHQWDOH� PLVXUDWR LQ /HT�$� GHYH HVVHUH GLPLQXLWR GL � G%�$�� TXDORUD VLD LQIHULRUH D

�� PLQXWL LO /HT�$� GHYH HVVHUH GLPLQXLWR GL � G%�$��
��� /LYHOOR GL UXPRUH FRUUHWWR �/&�� H
 GHILQLWR GDOOD UHOD]LRQH�

/&  /$ � ., � .7 � .%

$OOHJDWR %�

1250( 7(&1,&+( 3(5 /
(6(&8=,21( '(//( 0,685(
�� *HQHUDOLWj�

3ULPD GHOO
LQL]LR GHOOH PLVXUH q LQGLVSHQVDELOH DFTXLVLUH WXWWH TXHOOH LQIRUPD]LRQL FKH

SRVVRQR FRQGL]LRQDUH OD VFHOWD GHO PHWRGR� GHL WHPSL H GHOOH SRVL]LRQL GL PLVXUD�
, ULOLHYL GL UXPRURVLWj GHYRQR SHUWDQWR WHQHUH FRQWR GHOOH YDULD]LRQL VLD GHOO
HPLVVLRQH

VRQRUD GHOOH VRUJHQWL FKH GHOOD ORUR SURSDJD]LRQH� 'HYRQR HVVHUH ULOHYDWL WXWWL L GDWL FKH

FRQGXFRQR DG XQD GHVFUL]LRQH GHOOH VRUJHQWL FKH LQIOXLVFRQR VXO UXPRUH DPELHQWDOH QHOOH
]RQH LQWHUHVVDWH GDOO
LQGDJLQH� 6H LQGLYLGXDELOL� RFFRUUH LQGLFDUH OH PDJJLRUL VRUJHQWL� OD

YDULDELOLWj GHOOD ORUR HPLVVLRQH VRQRUD� OD SUHVHQ]D GL FRPSRQHQWL WRQDOL H�R LPSXOVLYH
H�R GL EDVVD IUHTXHQ]D�

�� /D PLVXUD GHL OLYHOOL FRQWLQXL HTXLYDOHQWL GL SUHVVLRQH VRQRUD SRQGHUDWD �$� QHO SHULRGR
GL ULIHULPHQWR �/$HT�75��

SXz HVVHUH HVHJXLWD�
D� SHU LQWHJUD]LRQH FRQWLQXD�

,O YDORUH /$HT�75 YLHQH RWWHQXWR PLVXUDQGR LO UXPRUH DPELHQWDOH GXUDQWH O
LQWHUR SHULRGR

GL ULIHULPHQWR� FRQ O
HVFOXVLRQH HYHQWXDOH HJOL LQWHUYHQWL LQ FXL VL YHULILFDQR FRQGL]LRQL
DQRPDOH QRQ UDSSUHVHQWDWLYH GHOO
DUHD LQ HVDPH�

E� FRQ WHFQLFD GL FDPSLRQDPHQWR�
,O YDORUH /$HT�75 YLHQH FDOFRODWR FRPH PHGLD GHL YDORUL GHO OLYHOOR FRQWLQXR HTXLYDOHQWH GL

SUHVVLRQH VRQRUD SRQGHUDWD �$� UHODWLYR DJOL LQWHUYDOOL GHO WHPSR GL RVVHUYD]LRQH �7R�L� ,O

YDORUH GL /$HT�75 H
 GDWR GDOOD UHOD]LRQH�
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�� /D PHWRGRORJLD GL PLVXUD ULOHYD YDORUL GL �/$HT�7U� UDSSUHVHQWDWLYL GHO UXPRUH DPELHQWDOH
QHO SHULRGR GL ULIHULPHQWR� GHOOD ]RQD LQ HVDPH� GHOOD WLSRORJLD GHOOD VRUJHQWH H GHOOD
SURSDJD]LRQH GHOO
HPLVVLRQH VRQRUD� /D PLVXUD GHYH HVVHUH DUURWRQGDWD D ��� G%�

�� ,O PLFURIRQR GD FDPSR OLEHUR GHYH HVVHUH RULHQWDWR YHUVR OD VRUJHQWH GL UXPRUH� QHO
FDVR LQ FXL OD VRUJHQWH QRQ VLD ORFDOL]]DELOH R VLDQR SUHVHQWL SL� VRUJHQWL GHYH HVVHUH

XVDWR XQ PLFURIRQR SHU LQFLGHQ]D FDVXDOH� ,O PLFURIRQR GHYH HVVHUH PRQWDWR VX

DSSRVLWR VRVWHJQR H FROOHJDWR DO IRQRPHWUR FRQ FDYR GL OXQJKH]]D WDOH GD FRQVHQWLUH
DJOL RSHUDWRUL GL SRUVL DOOD GLVWDQ]D QRQ LQIHULRUH D � P GDO PLFURIRQR VWHVVR�

�� 0LVXUH DOO
LQWHUQR GL DPELHQWL DELWDWLYL�
,O PLFURIRQR GHOOD FDWHQD IRQRPHWULFD GHYH HVVHUH SRVL]LRQDWR D ��� P GDO SDYLPHQWR H
DG DOPHQR � P GD VXSHUILFL ULIOHWWHQWL� ,O ULOHYDPHQWR LQ DPELHQWH DELWDWLYR GHYH HVVHUH

HVHJXLWR VLD D ILQHVWUH DSHUWH FKH FKLXVH� DO ILQH GL LQGLYLGXDUH OD VLWXD]LRQH SL� JUDYRVD�

1HOOD PLVXUD D ILQHVWUH DSHUWH LO PLFURIRQR GHYH HVVHUH SRVL]LRQDWR D � P GDOOD ILQHVWUD�
LQ SUHVHQ]D GL RQGH VWD]LRQDULH LO PLFURIRQR GHYH HVVHUH SRVWR LQ FRUULVSRQGHQ]D GHO

PDVVLPR GL SUHVVLRQH VRQRUD SL� YLFLQR DOOD SRVL]LRQH LQGLFDWD SUHFHGHQWHPHQWH� 1HOOD
PLVXUD D ILQHVWUH FKLXVH� LO PLFURIRQR GHYH HVVHUH SRVWR QHO SXQWR LQ FXL VL ULOHYD LO

PDJJLRU OLYHOOR GHOOD SUHVVLRQH DFXVWLFD�

�� 0LVXUH LQ HVWHUQR�
1HO FDVR GL HGLILFL FRQ IDFFLDWD D ILOR GHOOD VHGH VWUDGDOH� LO PLFURIRQR GHYH HVVHUH

FROORFDWR D � P GDOOD IDFFLDWD VWHVVD� 1HO FDVR GL HGLILFL FRQ GLVWDFFR GDOOD VHGH VWUDGDOH

R GL VSD]L OLEHUL� LO PLFURIRQR GHYH HVVHUH FROORFDWR QHOO
LQWHUQR GHOOR VSD]LR IUXLELOH GD
SHUVRQH R FRPXQLWj H� FRPXQTXH� D QRQ PHQR GL � P GDOOD IDFFLDWD GHOO
HGLILFLR�

/
DOWH]]D GHO PLFURIRQR VLD SHU PLVXUH LQ DUHH HGLILFDWH FKH SHU PLVXUH LQ DOWUL VLWL� GHYH

HVVHUH VFHOWD LQ DFFRUGR FRQ OD UHDOH R LSRWL]]DWD SRVL]LRQH GHO ULFHWWRUH�
�� /H PLVXUD]LRQL GHYRQR HVVHUH HVHJXLWH LQ DVVHQ]D GL SUHFLSLWD]LRQL DWPRVIHULFKH� GL

QHEELD H�R QHYH� OD YHORFLWj GHO YHQWR GHYH HVVHUH QRQ VXSHULRUH D � P�V� ,O PLFURIRQR
GHYH HVVHUH FRPXQTXH PXQLWR GL FXIILD DQWLYHQWR� /D FDWHQD GL PLVXUD GHYH HVVHUH

FRPSDWLELOH FRQ OH FRQGL]LRQL PHWHRURORJLFKH GHO SHULRGR LQ FXL VL HIIHWWXDQR OH

PLVXUD]LRQL H FRPXQTXH LQ DFFRUGR FRQ OH QRUPH &(, ����� HG (1 �����������
�� 5LOHYDPHQWR VWUXPHQWDOH GHOO
LPSXOVLYLWj GHOO
HYHQWR�

$L ILQL GHO ULFRQRVFLPHQWR GHOO
LPSXOVLYLWj GL XQ HYHQWR� GHYRQR HVVHUH HVHJXLWL L

ULOHYDPHQWL GHL OLYHOOL /$,PD[ H /$6PD[ SHU XQ WHPSR GL PLVXUD DGHJXDWR� 'HWWL ULOHYDPHQWL
SRVVRQR HVVHUH FRQWHPSRUDQHL DO YHULILFDUVL GHOO
HYHQWR RSSXUH HVVHUH VYROWL

VXFFHVVLYDPHQWH VXOOD UHJLVWUD]LRQH PDJQHWLFD GHOO
HYHQWR�

�� 5LFRQRVFLPHQWR GHOO
HYHQWR VRQRUR LPSXOVLYR�
,O UXPRUH q FRQVLGHUDWR DYHQWH FRPSRQHQWL LPSXOVLYH TXDQGR VRQR YHULILFDWH OH

FRQGL]LRQL VHJXHQWL�

O
HYHQWR H
 ULSHWLWLYR�
OD GLIIHUHQ]D WUD /$,PD[ H /$VPD[ H
 VXSHULRUH D � G%�

OD GXUDWD GHOO
HYHQWR D ��� G% GDO YDORUH /$)PD[ H
 LQIHULRUH D � V�
/
HYHQWR VRQRUR LPSXOVLYR VL FRQVLGHUD ULSHWLWLYR TXDQGR VL YHULILFD DOPHQR �� YROWH

QHOO
DUFR GL XQ
RUD QHO SHULRGR GLXUQR HG DOPHQR � YROWH QHOO
DUFR GL XQ
RUD QHO SHULRGR

QRWWXUQR�
/D ULSHWLWLYLWj GHYH HVVHUH GLPRVWUDWD PHGLDQWH UHJLVWUD]LRQH JUDILFD GHO OLYHOOR /$)
HIIHWWXDWD GXUDQWH LO WHPSR GL PLVXUD /0�

/$HT�75 YLHQH LQFUHPHQWDWR GL XQ IDWWRUH ., FRVL
 FRPH GHILQLWR DO SXQWR �� GHOO
DOOHJDWR $�
��� 5LFRQRVFLPHQWR GL FRPSRQHQWL WRQDOL GL UXPRUH�

$O ILQH GL LQGLYLGXDUH OD SUHVHQ]D GL &RPSRQHQWL 7RQDOL �&7� QHO UXPRUH� VL HIIHWWXD

XQ
DQDOLVL VSHWWUDOH SHU EDQGH QRUPDOL]]DWH GL ��� GL RWWDYD� 6L FRQVLGHUDQR
HVFOXVLYDPHQWH OH &7 DYHQWL FDUDWWHUH VWD]LRQDULR QHO WHPSR HG LQ IUHTXHQ]D� 6H VL

XWLOL]]DQR ILOWUL VHTXHQ]LDOL VL GHWHUPLQD LO PLQLPR GL FLDVFXQD EDQGD FRQ FRVWDQWH GL
WHPSR )DVW� 6H VL XWLOL]]DQR ILOWUL SDUDOOHOL� LO OLYHOOR GHOOR VSHWWUR VWD]LRQDULR q

HYLGHQ]LDWR GDO OLYHOOR PLQLPR LQ FLDVFXQD EDQGD� 3HU HYLGHQ]LDUH &7 FKH VL WURYDQR DOOD

IUHTXHQ]D GL LQFURFLR GL GXH ILOWUL DG ��� GL RWWDYD� SRVVRQR HVVHUH XVDWL ILOWUL FRQ
PDJJLRUH SRWHUH VHOHWWLYR R IUHTXHQ]H GL LQFURFLR DOWHUQDWLYH� /
DQDOLVL GHYH HVVHUH

VYROWD QHOO
LQWHUYDOOR GL IUHTXHQ]D FRPSUHVR WUD ��+] H �� N+] � 6L q LQ SUHVHQ]D GL XQD
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&7 VH LO OLYHOOR PLQLPR GL XQD EDQGD VXSHUD L OLYHOOL PLQLPL GHOOH EDQGH DGLDFHQWL SHU

DOPHQR �G% � 6L DSSOLFD LO IDWWRUH GL FRUUH]LRQH .7 FRPH GHILQLWR DO SXQWR �� GHOO
DOOHJDWR
$� VROWDQWR VH OD &7 WRFFD XQD LVRIRQLFD HJXDOH R VXSHULRUH D TXHOOD SL� HOHYDWD

UDJJLXQWD GDOOH DOWUH FRPSRQHQWL GHOOR VSHWWUR� /D QRUPDWLYD WHFQLFD GL ULIHULPHQWR q OD
,62 ���������

��� 3UHVHQ]D GL FRPSRQHQWL VSHWWUDOL LQ EDVVD IUHTXHQ]D�
6H O
DQDOLVL LQ IUHTXHQ]D VYROWD FRQ OH PRGDOLWj GL FXL DO SXQWR SUHFHGHQWH� ULOHYD OD
SUHVHQ]D GL &7 WDOL GD FRQVHQWLUH O
DSSOLFD]LRQH GHO IDWWRUH FRUUHWWLYR .7 QHOO
LQWHUYDOOR GL

IUHTXHQ]H FRPSUHVR IUD �� +] H ��� +] � VL DSSOLFD DQFKH OD FRUUH]LRQH .% FRVu FRPH

GHILQLWD DO SXQWR �� GHOO
DOOHJDWR $� HVFOXVLYDPHQWH QHO WHPSR GL ULIHULPHQWR QRWWXUQR�

$OOHJDWR &�

�� 0HWRGRORJLD GL PLVXUD GHO UXPRUH IHUURYLDULR�
/H PLVXUH GHYRQR HVVHUH HVHJXLWH LQ FRQGL]LRQL GL QRUPDOH FLUFROD]LRQH GHO WUDIILFR IHUURYLDULR H

QHOOH FRQGL]LRQL PHWHRURORJLFKH GL FXL DO SXQWR � GHOO
DOOHJDWR %� ,O PLFURIRQR� GRWDWR GL XQD
FXIILD DQWLYHQWR HG RULHQWDWR YHUVR OD VRUJHQWH GL UXPRUH� GHYH HVVHUH SRVWR D XQD GLVWDQ]D GL

� P GDOOH IDFFLDWH GL HGLILFL HVSRVWL DL OLYHOOL VRQRUL SL� HOHYDWL H DG XQD TXRWD GD WHUUD SDUL D �

P� ,O PLVXUDWRUH GL OLYHOOR VRQRUR GHYH HVVHUH SUHGLVSRVWR SHU O
DFTXLVL]LRQH GHL OLYHOOL GL
SUHVVLRQH VRQRUD FRQ FRVWDQWH GL WHPSR �)DVW� H FRQVHQWLUH OD GHWHUPLQD]LRQH GHOO
RUDULR

G
LQL]LR� GHO YDORUH GHO OLYHOOR GL HVSRVL]LRQH VRQRUD /$( H GHO SURILOR WHPSRUDOH /$)�W� GHL VLQJROL
WUDQVLWL GHL FRQYRJOL� 3HU XQD FRUUHWWD GHWHUPLQD]LRQH GHL OLYHOOL GL HVSRVL]LRQH� RFFRUUH FKH L

YDORUL GL /$)PD[ VLDQR DOPHQR �� G%�$� VXSHULRUL DO OLYHOOR VRQRUR UHVLGXR� ,O WHPSR GL PLVXUD 70

GHYH HVVHUH QRQ LQIHULRUH �� K� /D GHWHUPLQD]LRQH GHL YDORUL /$HT�75 GHYH HVVHUH HIIHWWXDWD LQ
EDVH DOOD UHOD]LRQH VHJXHQWH�

GRYH�
75 H
 LO SHULRGR GL ULIHULPHQWR GLXUQR R QRWWXUQR�

Q H
 LO QXPHUR GL WUDQVLWL DYYHQXWL QHO SHULRGR 75�
N  ���� G%�$� QHO SHULRGR GLXUQR ������� H N  ���� G%�$� QHO SHULRGR QRWWXUQR ��������

6XOOD EDVH GHOO
RUDULR LQ FXL VL q YHULILFDWR O
HYHQWR H GDOO
HVDPH GHL SURILOL WHPSRUDOL GHYRQR

HVVHUH LQGLYLGXDWL JOL HYHQWL VRQRUL QRQ DWWULEXLELOL DO WUDQVLWR GHL WUHQL RSSXUH FDUDWWHUL]]DWL GD
IHQRPHQL DFFLGHQWDOL� , YDORUL GL /$( FRUULVSRQGHQWL D WUDQVLWL GL FRQYRJOL IHUURYLDUL LQYDOLGDWL GD

HYHQWL HFFH]LRQDOL GHYRQR HVVHUH VRVWLWXLWL GDO YDORUH PHGLR DULWPHWLFR GL /$( FDOFRODWR VX WXWWL L

UHVWDQWL WUDQVLWL� $L ILQL GHOOD YDOLGLWj GHO YDORUH GL /$HT�75 LO QXPHUR GL WUDQVLWL GL FRQYRJOL
IHUURYLDUL LQYDOLGDWL GD DOWUL IHQRPHQL UXPRURVL� QRQ GHYH VXSHUDUH LO ��� GHO QXPHUR GL WUDQVLWL

Q�

4XDORUD LO UXPRUH UHVLGXR QRQ FRQVHQWD OD FRUUHWWD GHWHUPLQD]LRQH GHL YDORUL GL /$( QHO SXQWR GL
PLVXUD]LRQH� RYYHUR VH LO QXPHUR GL WUDQVLWL LQYDOLGDWL H
 VXSHULRUH DO ��� GHO QXPHUR WRWDOH Q�

VL GHYH DSSOLFDUH XQD PHWRGRORJLD EDVDWD VXOOD PLVXUD]LRQH LQ XQ SXQWR GL ULIHULPHQWR 35 SRVWR
LQ SURVVLPLWj GHOO
LQIUDVWUXWWXUD IHUURYLDULD H LQ FRQGL]LRQL GL FDPSR VRQRUR OLEHUR� 1HO SXQWR 35
OH PLVXUD]LRQL GHYRQR DYYHQLUH VX XQ WHPSR 70 QRQ LQIHULRUH D �� RUH HG L YDORUL GL /$( PLVXUDWL

LQ 35 GHYRQR HVVHUH FRUUHODWL DL FRUULVSRQGHQWL YDORUL PLVXUDWL QHO SXQWR GL ULFH]LRQH SHU DOPHQR
�� WUDQVLWL SHU RJQXQR GHL ELQDUL SUHVHQWL� 3HU FLDVFXQ ELQDULR VDUj GHWHUPLQDWD OD PHGLD

DULWPHWLFD GHOOH GLIIHUHQ]H GHL YDORUL /$( PLVXUDWL LQ 35 H QHO SXQWR GL ULFH]LRQH� 7DOH YDORU

PHGLR� SHU RWWHQHUH LO FRUULVSRQGHQWH YDORUH QHO SXQWR GL ULFH]LRQH� GHYH HVVHUH VRWWUDWWR DO
YDORUH /$HT�75 H
 GHWHUPLQDWR QHO SXQWR 3U � ,O OLYHOOR HTXLYDOHQWH FRQWLQXR FRPSOHVVLYR QHO SXQWR

GL ULFH]LRQH VL GHWHUPLQD PHGLDQWH OD UHOD]LRQH�
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HVVHQGR Q LO QXPHUR GL ELQDUL

�� 0HWRGRORJLD GL PLVXUD GHO UXPRUH VWUDGDOH�
(VVHQGR LO WUDIILFR VWUDGDOH XQ IHQRPHQR DYHQWH FDUDWWHUH GL FDVXDOLWj R SVHXGRFDVXDOLWj� LO

PRQLWRUDJJLR GHO UXPRUH GD HVVR SURGRWWR GHYH HVVHUH HVHJXLWR SHU XQ WHPSR GL PLVXUD QRQ

LQIHULRUH DG XQD VHWWLPDQD� ,Q WDOH SHULRGR GHYH HVVHUH ULOHYDWR LO OLYHOOR FRQWLQXR HTXLYDOHQWH
SRQGHUDWR $ SHU RJQL RUD VX WXWWR O
DUFR GHOOH YHQWLTXDWWUR RUH� GDL VLQJROL GDWL GL OLYHOOR

FRQWLQXR RUDULR HTXLYDOHQWH SRQGHUDWR $ RWWHQXWL VL FDOFROD�
D� SHU RJQL JLRUQR GHOOD VHWWLPDQD L OLYHOOL HTXLYDOHQWL GLXUQL H QRWWXUQL�

E� L YDORUL PHGL VHWWLPDQDOL GLXUQL H QRWWXUQL�

,O PLFURIRQR GHYH HVVHUH SRVWR DG XQD GLVWDQ]D GL � P GDOOH IDFFLDWH GL HGLILFL HVSRVWL DL OLYHOOL GL
UXPRUH SL� HOHYDWL H OD TXRWD GD WHUUD GHO SXQWR GL PLVXUD GHYH HVVHUH SDUL D � P� ,Q DVVHQ]D

GL HGLILFL LO PLFURIRQR GHYH HVVHUH SRVWR LQ FRUULVSRQGHQ]D GHOOD SRVL]LRQH RFFXSDWD GDL

UHFHWWRUL VHQVLELOL� , YDORUL GL FXL DO SXQWR E� GHYRQR HVVHUH FRQIURQWDWL FRQ L OLYHOOL PDVVLPL GL
LPPLVVLRQH VWDELOLWL FRQ LO UHJRODPHQWR GL HVHFX]LRQH SUHYLVWR GDOO
$UW� �� GHOOD OHJJH �� RWWREUH

����� Q� ����

$OOHJDWR '�

35(6(17$=,21( '(, 5,68/7$7,
, ULVXOWDWL GHL ULOHYDPHQWL GHYRQR HVVHUH WUDVFULWWL LQ XQ UDSSRUWR FKH FRQWHQJD DOPHQR L

VHJXHQWL GDWL�

D� GDWD� OXRJR� RUD GHO ULOHYDPHQWR H GHVFUL]LRQH GHOOH FRQGL]LRQL PHWHRURORJLFKH� YHORFLWj H
GLUH]LRQH GHO YHQWR�

E� WHPSR GL ULIHULPHQWR� GL RVVHUYD]LRQH H GL PLVXUD�

F� FDWHQD GL PLVXUD FRPSOHWD� SUHFLVDQGR OD VWUXPHQWD]LRQH LPSLHJDWD H UHODWLYR JUDGR GL
SUHFLVLRQH� H GHO FHUWLILFDWR GL YHULILFD GHOOD WDUDWXUD�

G� L OLYHOOL GL UXPRUH ULOHYDWL�

H� FODVVH GL GHVWLQD]LRQH G
XVR DOOD TXDOH DSSDUWLHQH LO OXRJR GL PLVXUD�
O� OH FRQFOXVLRQL�

P� PRGHOOR� WLSR� GLQDPLFD H ULVSRVWD LQ IUHTXHQ]D QHO FDVR GL XWLOL]]R GL XQ VLVWHPD GL
UHJLVWUD]LRQH R ULSURGX]LRQH�

Q� HOHQFR QRPLQDWLYR GHJOL RVVHUYDWRUL FKH KDQQR SUHVHQ]LDWR DOOD PLVXUD]LRQH�

R� LGHQWLILFDWLYR H ILUPD OHJJLELOH GHO WHFQLFR FRPSHWHQWH FKH KD HVHJXLWR OH PLVXUH�


