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,O�EHQYHQXWR�DOOD�QXRYD�FDYLHWWD
3ULPD� GL� SRUWDUH� D� FDVD� OD� FDYLHWWD� SHU� OD� SULPD� YROWD� SUHGLVSRQHWH� WXWWR� TXDQWR� q� QHFHVVDULR�
GHYH� WURYDUH� JLj � SURQWD� OD� JDEELD� FRPSOHWD� GL� DFFHVVRUL�� FDVHWWD�� EHYHULQR�� FLER�� I LHQR� HFF�
$ OPHQR�SHU�LO�SULPR�JLRUQR� WHQHWHOD� LQ� XQD� VWDQ] D� WUDQTXLOOD� ORQWDQR� GD�VFKLDPD] ] L��UXPRUL� I RUWL�
EDPELQL�H�DQLPDOL�GRPHVWLFL�SHUFKq�GHYH�DYHUH�LO�WHPSR�GL�HVSORUDUH�OD�VXD�QXRYD�FDVD�H�DELWXDUVL
JUDGDWDPHQWH�DOOD�SUHVHQ] D�GL�WXWWL�L�FRPSRQHQWL�GHOOD� I DPLJOLD�� , �FDPELDPHQWL�GL� DPELHQWH�VRQR
PROWR�VWUHVVDQWL�SHU�OH�FDYLH�
, O� PRGR� PLJOLRUH� GL� VRFLDOL] ] DUH� FRQ� TXHVWR� DQLPDOH� q� SUHQGHUOR� SHU� OD� JROD� FRQ� ERFFRQFLQL
DSSHWLWRVL� �DG� HVHPSLR� OH� HUEH� DURPDWLFKH�� �� 7HQHWH� SUHVHQWH� FKH� SHU� ULXVFLUH� DG� DYHUH� XQ
UDSSRUWR�GL�DPLFL] LD�FRQ�XQD�FDYLD�SRVVRQR�HVVHUH�QHFHVVDUL�DQFKH�GHL�PHVL�
( ·�SHUI HWWDPHQWH�QRUPDOH�FKH�OD�FDYLD�VL�QDVFRQGD�QHOOD�FDVHWWD�R�VRWWR�LO�I LHQR�DO�PLQLPR�UXPRUH
SHUFKq�VRQR�DQLPDOL�FKH�LQ�QDWXUD�YHQJRQR�SUHGDWL�H�TXLQGL�WHQGRQR�D�VFDSSDUH��GRYUHWH�GRWDUYL�GL
XQD�EXRQD�GRVH�GL�SD] LHQ] D�SHU�I DUYL�FRQRVFHUH�H�DFFHWWDUH�FRPH�DPLFR�

/ D�FDYLD�H�LO�VXR�FRPSRUWDPHQWR
/ H� FDYLH� VRQR� URGLWRUL� LVWULFRPRUI L� RULJLQDUL� GHO� 6 XG� $ PHULFD�� + DQQR� FRUSR� FRPSDWWR� H
DUURWRQGDWR�� ] DPSH� FRUWH� H� GHOLFDWH� H� VRQR� VSURYYLVWH� GL� FRGD�� , � PDVFKL� VRQR� SL• � JUDQGL� GHOOH
I HPPLQH� H� SHVDQR� WUD� L� � � � � H� L� � � � � � JUDPPL� �FRQWUR� L� � � � � � � � � GHOOH� I HPPLQH� �� 9LYRQR
DSSURVVLPDWLYDPHQWH�� � � �DQQL�
6 RQR� DQLPDOL� FUHSXVFRODUL�� VRQR� FLRq� PDJJLRUPHQWH� DWWLYH� QHOOH� SULPH� RUH� GHO� JLRUQR� H� DOOD� VHUD�
' XUDQWH� OH� RUH� SRPHULGLDQH� H� OD� QRWWH� GRUPRQR� SHU� OD� PDJJLRU� SDUWH� GHO� WHPSR�� 6 RQR� DQLPDOL
VRFLDOL�H�LQ�OLEHUWj �YLYRQR�LQ�SLFFROL�JUXSSL�GL�FLUFD�XQD�YHQWLQD�GL�LQGLYLGXL��TXLQGL�SXz�GDUVL�FKH�XQD
FDYLD� WHQXWD� GD� VROD� LQ� XQD� JDEELD� VRI I UD� GL� VROLWXGLQH� D� PHQR� FKH� O·DPLFR� XPDQR� SRVVD� I DUOH
FRPSDJQLD�SHU�SDUHFFKLR�WHPSR�GXUDQWH�OD�JLRUQDWD�
( ·�SRVVLELOH�I DU�FRQYLYHUH�SL• �FDYLH��DQFKH�GHOOR�VWHVVR�VHVVR��QHOOD�VWHVVD�JDEELD�PD�WXWWR�GLSHQGH
GDO� FDUDWWHUH� GHL� VRJJHWWL�� � / D� FRSSLD� PDVFKLR� I HPPLQD� q� FRPXQTXH� VFRQVLJOLDELOH� SHU� LO� JUDQ
QXPHUR�GL�JUDYLGDQ] H�VXFFHVVLYH�D�FXL�OD�I HPPLQD�DQGUHEEH�LQFRQWUR�
/ H� FDYLH� VRQR� DQLPDOL� PROWR� WLPLGL� H� SDXURVL� TXLQGL� DOPHQR� SHU� L� SULPL� WHPSL� YDQQR� WUDWWDWL� FRQ
FDOPD�H�GHOLFDWH] ] D��HYLWDQGR�PRYLPHQWL� LPSURYYLVL� H�UXPRUL� I RUWL�� SHU� FDUDWWHUH� PRUGRQR� PROWR
UDUDPHQWH� H� DQFKH� VH� YHQJRQR� VSDYHQWDWL� R� DWWDFFDWL� GL� QRUPD� SUHI HULVFRQR� I XJJLUH� R
LPPRELOL] ] DUVL�SLXWWRVWR�FKH�I URQWHJJLDUH�O·DJJUHVVRUH�
4 XHVWL�DQLPDOL�QRQ�WROOHUDQR�FDPELDPHQWL�UHSHQWLQL�QHOOD�GLHWD�H�QHOO·DPELHQWH��TXLQGL�q�PHJOLR�QRQ
I DUOL� YLDJJLDUH� WURSSR� �� / H� ORUR� SUHI HUHQ] H� DOLPHQWDUL� YHQJRQR� VWDELOLWH� LQ� HWj � PROWR� JLRYDQH� H
VSHVVR�OD�FDYLD�ULI LXWD�GL�PDQJLDUH�VH�LO�FLER�YDULD�FRPH�WLSR�R�SUHVHQWD] LRQH�
$ OWUR�FRPSRUWDPHQWR�WLSLFR�GHOOD�FDYLD�q�OD�WHQGHQ] D�D�VPHWWHUH�GL�PDQJLDUH�R�GHSULPHUVL�TXDQGR
YLHQH� ´ULFRYHUDWDµ� SHU� SUREOHPL�GL� VDOXWH�� GD� TXL� OD� QHFHVVLWj � GL� HYLWDUH� LO� SL• � SRVVLELOH� DOOD� FDYLD
LQWHUYHQWL�FKLUXUJLFL�H�VLPLOL�

/ D�FRSURI DJLD
/ H�FDYLH�VRQR�DQLPDOL�FRSURI DJL��LO�FKH�VLJQLI LFD�FKH�LQJHULVFRQR�QRUPDOPHQWH�GHOOH�I HFL�SDUWLFRODUL
FKLDPDWH� ´FHFRWURI Lµ� �R� ´FHFRWURSLµ� � SUHOHYDQGROH� GLUHWWDPHQWH� GDOO·DQR� SULPD� FKH� TXHVWH
WRFFKLQR�WHUUD��/ D�FDYLD�ULSHWHUj �TXHVWR�JHVWR�PROWLVVLPH�YROWH�GXUDQWH�LO�JLRUQR�� / ·LQJHVWLRQH�GHL
FHFRWURI L� I D� SDUWH� GHO� QRUPDOH� SURFHVVR� GLJHVWLYR� GHOOD� FDYLD� HG� q� XQ� FRPSRUWDPHQWR� FKH� QRQ
GHYH�HVVHUH�RVWDFRODWR�LQ�DOFXQ�PRGR�
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, O�´SRSFRUQLQJµ
6 L� GLFH� � SRSFRUQLQJ� � TXDQGR� OD� FDYLD� VL� PHWWH� D� VDOWHOODUH� VJURSSDQGR�� FRPH� I DQQR� L� WRUL� TXDQGR
VDOWDQR� LQFXUYDQGR� OD� VFKLHQD�� ( 
 � XQD� PDQLI HVWD] LRQH� SHUI HWWDPHQWH� QRUPDOH� H� GL� VROLWR� HVSULPH
VRGGLVI D] LRQH� H� I HOLFLWj �� / R� VL� SXz� YHGHUH� DG� HVHPSLR� TXDQGR� JOL� VL� GD
 � OD� YHUGXUD�� DEERQGDQWH
I LHQR�RSSXUH�TXDQGR�JOL�VL�PHWWH�QHOOD�JDEELD�XQ�QXRYR�JLRFR�

/ ·DOLPHQWD]LRQH
/ D� FDYLD� q� XQ� DQLPDOH� HUELYRUR�� LO� FKH� VLJQLI LFD� FKH� OD� VXD� DOLPHQWD] LRQH� GHYH� FRPSUHQGHUH� VROR
I UXWWD�H�YHUGXUD�I UHVFD��I LHQR�H�SHOOHW�D�EDVH�GL�HUED�

( ·�LPSRUWDQWH�
- VRPPLQLVWUDUH� VROR� I UXWWD� � HYHUGXUD� EHQ� ODYDWD�� DVFLXJDWD� H� D� WHPSHUDWXUD� DPELHQWH�� QLHQWH

YHUGXUH�FRWWH�R�VFRQJHODWH�
- , QWURGXUUH� XQD� YHUGXUD� SHU� YROWD� QHOO·DOLPHQWD] LRQH�� LQ� PRGR� GD� LGHQWLI LFDUH� HYHQWXDOL

LQWROOHUDQ] H��DOFXQH�YHUGXUH�SRWUHEEHUR�FDXVDUH�GLDUUHD� �
- ' DUH� DOOD� FDYLD� SRFD� YHUGXUD� SHU�YROWD� HG� HOLPLQDUH� TXHOOD� DYDQ] DWD� GDO� SDVWR� SUHFHGHQWH�� / D

UD] LRQH�JLRUQDOLHUD�q�GL�FLUFD�� � � �JU����GD�VXGGLYLGHUH�LQ�GXH�R�SL• �SDVWL�

' L�VHJXLWR�O·HOHQFR��QRQ�HVDXVWLYR� �GHOOD�I UXWWD�H�GHOOD�YHUGXUD�VRPPLQLVWUDELOL�DOOD�FDYLD�

/ DWWXJD�URPDQD�� SUH] ] HPROR�� VHGDQR�� FDYROI LRUH�� FDYROR� YHUGH� H� QHUR�� EURFFROL�� FDYROLQL� GL
%UX[ HOOHV�� FUHVFLRQH�� ELHWROH� �HUEHWWH� �� FRVWH�� SHSHURQL� GROFL�� FDWDORJQD�� I RJOLH� GL� FDYROR� UDSD�
VSLQDFL�� EDUEDELHWROH�� UDGLFFKLR� WUHYLJLDQD� FKLRJJLD�� LQGLYLD�� EHOJD�� FDURWH�� SRPRGRUL�� FLFRULD�
I DJLROLQL� YHUGL� �FRUQHWWL� �� FDUFLRI L� �VHQ] D� VSLQH� �� ] XFFD�� ] XFFKLQH�� EDVLOLFR�� VDOYLD�� URVPDULQR�
PHQWD�� WLPR�� PDJJLRUDQD�� RULJDQR�� PHOH�� SHUH�� DOELFRFFKH�� SUXJQH�� FLOLHJLH�� SHVFKH�� EDQDQH�� XYD�
ULEHV��XYD�VSLQD��I UDJROH��PHORQH��DQJXULD��NLZL��DUDQFLR��WULI RJOLR��WDUDVVDFR��GHQWH�GL�OHRQH� �

, O� I LHQR� GHYH� HVVHUH� GLVSRQLELOH� LQ� TXDQWLWj � LOOLPLWDWD� �q� PROWR� LPSRUWDQWH� SHU� OD� VDOXWH� GHOOD
FDYLD� �� 6 FHJOLHWH� XQ� WLSR� GL� I LHQR� FRPXQH�� FKH� QRQ� VLD� FRPSRVWR� VROR� GD� HUED� PHGLFD� SHUFKq� q
PROWR� ULFFD� GL� FDOFLR� H� XQ� HFFHVVR� GL� TXHVWR� PLQHUDOH� SXz� FDXVDUH� SUREOHPL� TXLQGL� PHJOLR
VRPPLQLVWUDUOD�VROR�VSRUDGLFDPHQWH�� �3URYDWH�PROWH�PDUFKH�GLI I HUHQWL� I LQFKq�QRQ� WURYDWH�TXHOOR
FKH� OD� FDYLD� SUHI HULVFH�� 8 Q� EXRQ� I LHQR� GHYH� HVVHUH� SRFR� SROYHURVR� HG� HVVHUH� SLDFHYROPHQWH
SURI XPDWR��6 FDUWDWH�GHFLVDPHQWH�OH�FRQI H] LRQL�FRQ�WUDFFH�GL�PXI I D�R�RGRUH�GL�YHFFKLR�

, O� SHOOHW� �FLRq� LO� PDQJLPH� FRPSRVWR� GL� SLFFROL� FLOLQGUHWWL� YHUGL� � GHYH� HVVHUH� VRPPLQLVWUDWR� DOOH
FDYLH�FRQ�PRGHUD] LRQH��, O�PDQJLPH�GHYH�DYHUH�TXHVWH�FDUDWWHULVWLFKH�

- GHYH� FRQWHQHUH� 6 2 / 2 � SHOOHW�� QLHQWH� VHPLQL� YDUL�� I UXWWD� VHFFD�� FURFFKHWWH� FRORUDWH�� FHUHDOL
VRI I LDWL�R�I LRFFDWL�R�DOWUR

- GHYH� HVVHUH� FRPSRVWR� GL� HUEH�� VFDUWDWH� WXWWL� TXHOOL� FRQWHQHQWL� ´VRWWRSURGRWWL� GL� RULJLQH
YHJHWDOHµ�R�´I DULQH�GL�FHUHDOLµ�R�DOWUL�FRPSRVWL�VWUDQL�

- ' HYH�DYHUH�XQ�FRQWHQXWR�GL�I LEUD�LQWRUQR�DO�� � � ��PD�SL• �q�DOWD�OD�SHUFHQWXDOH�PHJOLR�q�
- 1 RQ�GHYH�DVVROXWDPHQWH�FRQWHQHUH�JUDVVL�GL�RULJLQH�DQLPDOH
- 1 RQ�GHYH�HVVHUH�I RUPXODWR�SHU�FRQLJOL�G·DOOHYDPHQWR
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- 1 RQ�GHYH�HVVHUH�I RUPXODWR�SHU�WRSL�R�FULFHWL��DQLPDOL�RQQLYRUL�H�QRQ�HUELYRUL�

8 Q� EXRQ� SHOOHW�� DQFKH� VH� XQ� SRFR� GLI I LFLOH� GD� WURYDUH�� q� TXHOOR� GHOOD� PDUFD� %XQQ\ �� GLVWULEXLWR� LQ
, WDOLD�GDOOD�7H[ DV�3HWV�

/ D�YLWDPLQD� &��OD�FDYLD�QRQ�q�LQ�JUDGR�GL�VLQWHWL] ] DUH�OD�YLWDPLQD�&�TXLQGL�q�QHFHVVDULR�SURYYHGHUH
DG� XQ·LQWHJUD] LRQH� WUDPLWH� SHOOHW� FRQWHQHQWH� YLWDPLQD� &� VWDELOL] ] DWD�� YHUGXUH� SDUWLFRODUPHQWH
ULFFKH�GL�TXHVWD�YLWDPLQD��SHSHURQL��SUH] ] HPROR��FDYROR���� �RSSXUH�YLWDPLQD�LQ�JRFFH��WLSR�LO�&HELRQ
SHU�EDPELQL�� � �JRFFH�DO�JLRUQR� ��6 H�XVDWH�OH�JRFFH�QRQ�DJJLXQJHWHOH�DOO·DFTXD�GHO�EHYHULQR�SHUFKq
VL� GLVDWWLYD� UDSLGDPHQWH�� PHJOLR� GLUHWWDPHQWH� LQ� ERFFD�� VH� OD� FDYLD� QRQ� VL� ULEHOOD�� RSSXUH
´VSDOPDWHµ�VX�XQD�I RJOLD�GL�LQVDODWD�

1 2 1 �' $ 5( �$ / / $ �&$ 9, $ �

�  3DQH��SDVWD��ULVR��SURGRWWL�GD�I RUQR��ELVFRWWL�H�GROFHWWL�YDUL
�  / DWWH�H�ODWWLFLQL��OH�FDYLH�VRQR�LQWROOHUDQWL�DO�ODWWRVLR�
�  5DEDUEDUR��WRVVLFR�
�  3DWDWH�JHUPRJOLDWH�H�WXWWH�OH�SDUWL�YHUGL�GHOOD�SLDQWD��WRVVLFKH�
�  3DUWL�YHUGL�GHL�SRPRGRUL��WRVVLFKH�
�  / HJXPL
�  $ JOLR��FLSROOD��SHSHURQFLQL�SLFFDQWL
�  %XOERVH��YHORQHVH�
�  $ YRFDGR��FRFFR��WURSSR�JUDVVL�
�  ) XQJKL
�  6 XFFKL�GL�I UXWWD�] XFFKHUDWL
�  0 DQJLPL�FRPSRVWL�FRQWHQHQWL�VHPL��FHUHDOL�I LRFFDWL�H�I UXWWD�VHFFD

/ D�JDEELD�H�JOL�DFFHVVRUL
( FFR�OH�FDUDWWHULVWLFKH�FKH�GHYH�DYHUH�OD�JDEELD�

�  SHU� XQD� FDYLD� VROD� GHYH� DYHUH� GLPHQVLRQL� GL� DOPHQR� � � [ � � � FP�� / H� GLPHQVLRQL� RYYLDPHQWH
DXPHQWDQR�VH�OH�FDYLH�VRQR�SL• �GL�XQD�

�  QRQ�XWLOL] ] DWH�JDEELH�FRQ�I RQGR�LQ�UHWH�R�OLVWHOOL�SHUFKq�GDQQHJJLDQR�OH�] DPSLQH��8 WLOL] ] DWH�XQ
I RQGR�XQLI RUPH�H�SLDWWR�SRVVLELOPHQWH�HVWUDLELOH�VXO�TXDOH�GLVWULEXLUHWH�OD�OHWWLHUD�

�  , � ERUGL� GHO� I RQGR� GHOOD� JDEELD� GHYRQR� HVVHUH� DOWL� DOPHQR� � � � � � � FP� SHU� HYLWDUH� FKH� OD� FDYLD
SRVVD�´ODQFLDUODµ�DO�GL�I XRUL

�  6 H� FL� VRQR� DQLPDOL� GRPHVWLFL� FKH� SRWUHEEHUR� LQI DVWLGLUH� OD� FDYLD� �DG� HVHPSLR� FDQL� R� JDWWL�� q
RSSRUWXQR� GRWDUH� OD� JDEELD� GL� XQD� FRSHUWXUD� VROLGD�� DOWULPHQWL� VL� SXz� FRVWUXLUH� XQD� JDEELD
VHQ] D�FRSHUWXUD�SHUFKq�OH�FDYLH�QRQ�VL�DUUDPSLFDQR��WHQHUH�OH�SDUHWL�XQ�SR·�SL• �DOWH�LQ�TXHVWR
FDVR�

/ D�JDEELD�VL�SXz�SRVL] LRQDUH�D�WHUUD�R�VX�XQ�SLDQR�DOWR��VH�OD�JDEELD�q�D�WHUUD�VDUj �SL• �I DFLOH�SHU�OD
FDYLD�� WRUQDUH�D�FDVD� �GXUDQWH�OD�SDVVHJJLDWD�JLRUQDOLHUD��' 
 DOWURQGH�VDUj �SL• �VFRPRGD�OD�SXOL] LD�H
WXWWH�OH�RSHUD] LRQL�TXRWLGLDQH�WLSR�VRPPLQLVWUD] LRQH�GL�FLER�R�DFTXD�



5

/ D�JDEELD�GHYH�HVVHUH�SRVWD�LQ�XQD�] RQD�GHOOD�FDVD�ULSDUDWD�GDOOH�FRUUHQWL�G·DULD�H�GDOO·XPLGLWj �PD
FRPXQTXH� OXPLQRVD�� / D� WHPSHUDWXUD� LGHDOH� q� FRPSUHVD� WUD� L� � � � H� L� � � � JUDGL�� 6 H� OD� WHPSHUDWXUD
GRYHVVH� VFHQGHUH� DO� GL� VRWWR� GHL� � � � JUDGL� I RUQLWH� OD� JDEELD� H� OD� FDVHWWD� GL� DEERQGDQWH� I LHQR� LQ
PRGR� FKH� SRVVD� VHUYLUH� FRPH� HOHPHQWR� LVRODQWH�� 2 OWUH� L� � � � JUDGL� OD� FDYLD� PRVWUD� XQ� YLVLELOH
GLVDJLR�� LO� ´WUXFFRµ� SL• � VHPSOLFH� SHU�GDUH� XQ� SR·� GL� VROOLHYR� DOO·DQLPDOH� FRQVLVWH� QHO� I DU� JKLDFFLDUH
XQD�ERWWLJOLD�GL�SODVWLFD�ULHPSLWD�G·DFTXD�H�SRUOD�SRL�QHOOD�JDEELD�DYYROWD�LQ�XQ�DVFLXJDPDQR�
1 RQ� WHQHWH� OD� FDYLD� VXO� EDOFRQH� LQ� SLHQR� VROH� TXDQGR� I D� PROWR� FDOGR� SHUFKq� OH� FDYLH� VRQR� PROWR
VHQVLELOL�DL�FROSL�GL�FDORUH�
3HU� OD� SXOL] LD� GHOOD� JDEELD� SRWHWH� XVDUH� XQ� FRPXQH� GLVLQI HWWDQWH� �GD� ULVFLDFTXDUH� EHQH�� RSSXUH
XQD� VROX] LRQH� GL� DFTXD� H� DFHWR�� PROWR� XWLOH� SHUFKq� O·DFHWR� VFLRJOLH� WXWWL� VHGLPHQWL� FRQWHQXWL
QHOO·XULQD�GHOOH�FDYLH��GLI I LFLOL�GD�HOLPLQDUH�FRQ�DOWUL�GHWHUJHQWL�

* OL�DFFHVVRUL

�  &DVHWWD�� SRVVLELOPHQWH� LQ� OHJQR� QRQ� WUDWWDWR�� SULYD� GL� VSRUJHQ] H� VSLJRORVH� R� SXQJHQWL�� GL
JUDQGH] ] D�SURSRU] LRQDWD�DO�QXPHUR�GL�FDYLH�QHOOD�JDEELD�� ( ·�SUHI HULELOH�SRVL] LRQDUOD��DO�FHQWUR
GHOOD�JDEELD�SHUFKq�OH�FDYLH�DGRUDQR�FRUUHUH�LQWRUQR�DOOD�FDVD�

�  &LRWROD��R�GLVSHQVHU��SHU�LO�SHOOHW
�  %HYHULQR�D�VSLOOR��SUHI HULELOH�ULVSHWWR�D�TXHOOR�D�SDOOLQD�SHU�PRWLYL�LJLHQLFL�
�  JUHSSLD�SHU�LO�I LHQR��QH�HVLVWRQR�YDUL�PRGHOOL�HVWHUQL�R�LQWHUQL�DOOD�JDEELD�
�  JLRFKL�YDUL�FRPH�JURVVL�WXEL�R�VFDWROH�GL�FDUWRQH�FRQ�SL• �DSHUWXUH�� ( YLWDWH�OH�UXRWH�SHUFKq�OH

FDYLH� QRQ� OH� JUDGLVFRQR� �H� VH� VRQR� GHO� WLSR� D� OLVWHOOL� GL� I HUUR� SRVVRQR� FDXVDUH� GDQQL� DOOH
] DPSHWWH�

/ D�OHWWLHUD

1 HOOD�VFHOWD�GHOOD�OHWWLHUD�WHQHWH�SUHVHQWH�TXHVWH�FRVH�

�  OH�FDYLH�SURGXFRQR�XQD�TXDQWLWj �LQFUHGLELOH�GL�XULQD�H�SHUWDQWR�OD�OHWWLHUD�GHYH�DYHUH�XQ�EXRQ
SRWHUH�DVVRUEHQWH�H�GHYH�QHXWUDOL] ] DUH�LO�SL• �SRVVLELOH�O
 DPPRQLDFD

�  GHYH�HVVHUH�SULYD�GL�SROYHUL�SHUFKp�OD�FDYLD�SDVVD�OD�PDJJLRU�SDUWH�GHO�WHPSR�D�FRQWDWWR�FRQ�LO
I RQGR� H� OH� SROYHUL� SRWUHEEHUR� FDXVDUH� VHUL� SUREOHPL� UHVSLUDWRUL� �TXLQGL� QLHQWH� OHWWLHUD� SHU� L
JDWWL��VRSUDWWXWWR�TXHOOD�DJJORPHUDQWH��SHULFRORVLVVLPD�VH�LQJHULWD�

�  GHYH� HVVHUH� FRVWLWXLWD� SRVVLELOPHQWH� GD� PDWHULDOH� QDWXUDOH� SURGRWWR� VHQ] D� O
 DXVLOLR� GL
SHVWLFLGL�R�VRVWDQ] H�FKLPLFKH�WRVVLFKH�� �D�YROWH�JOL�DQLPDOL�� DVVDJJLDQR� �OD�OHWWLHUD��H�QRQ�GHYH
HVVHUH� SURGRWWD� FRQ� OHJQR� GL� FHGUR� R� SLQR� SHUFKp� FRQWHQJRQR� ROLL� HVVHQ] LDOL� SRWHQ] LDOPHQWH
WRVVLFL�SHU�O
 DQLPDOH�

�  7HQHWH� FRQWR� GHO� FRVWR� H� GL� FRPH� YHUUj � VPDOWLWD� OD� OHWWLHUD� 6 RSUDWWXWWR� VH� DYHWH� SL• � GL� XQD
FDYLD� LO� YROXPH� VHWWLPDQDOH� GL� OHWWLHUD� GD� VPDOWLUH� VDUj � QRWHYROH�� DOFXQH� OHWWLHUH� VRQR� PROWR
SHVDQWL��TXLQGL�SRVVRQR�ULVXOWDUH�� VFRPRGH� �
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, �WLSL�GL�OHWWLHUD�LQ�FRPPHUFLR�WUD�FXL�q�SRVVLELOH�VFHJOLHUH�VRQR�

- VDEELD�VSHFLI LFD�SHU�URGLWRUL
- SDOOLQH�GL�I LHQR�SUHVVDWR��HV��* LPERUQ�
- WXWROR�GL�PDLV
- WUXFLROR�GL�OHJQR
- VHJDWXUD�GL�OHJQR�SHOOHWWDWD
- \ HVWHUGD\ ·V�QHZV��FDUWD�GL�JLRUQDOH�SHOOHWWDWD�
- $ XELRVH��OHWWLHUD�LQ�FDQDSD�

( PHUJHQ]H�PHGLFKH
/ H�FDYLH�ULHQWUDQR�WUD�JOL�DQLPDOL�FRQVLGHUDWL�´HVRWLFLµ��GRYUHWH�SHUFLz�SURFXUDUYL�O·LQGLUL] ] R�GL�XQ
YHWHULQDULR� HVSHUWR� LQ� HVRWLFL� SHUFKp� OD� PDJJLRU� SDUWH� GHOOH� YROWH� L� YHWHULQDUL� FKH� VL� RFFXSDQR
SULQFLSDOPHQWH� GL� DQLPDOL� GD� FRPSDJQLD� TXDOL� FDQL� R� JDWWL� QRQ� KDQQR� O·HVSHULHQ] D� VXI I LFLHQWH� SHU
WUDWWDUH�OH�FDYLH�

/ H� FDYLH�� HVVHQGR�DQLPDOL� SUHGDWL�� KDQQR�LO� ´EUXWWR� YL] LRµ� GL� QDVFRQGHUH� LO� SL• � SRVVLELOH� TXDOXQTXH
VLQWRPR�GL�PDODWWLD�FKH�SRWUHEEH�I DUOH�DSSDULUH�YXOQHUDELOL��2 OWUH�D�TXHVWR�LO�ORUR�VWDWR�GL�VDOXWH
SHJJLRUD�PROWR�UDSLGDPHQWH�XQD�YROWD�FKH�OD�PDODWWLD�KD�SUHVR�SLHGH�H�VSHVVR�LO�SURSULHWDULR�VH�QH
DFFRUJH�TXDQGR�RUPDL�F·q�SRFR�R�QXOOD�GD�I DUH�
7HQHWH� VRWWR� VWUHWWR� FRQWUROOR� OD� FDYLD� QHO� FDVR� LQ� FXL� PRVWUL� VLQWRPL� VWUDQL� R� FRPSRUWDPHQWL
LQVROLWL�� 6 H� VLHWH� VLFXUL� FKH� OD� YRVWUD� FDYLD� DEELD� TXDOFRVD� FKH� QRQ� YD� SRUWDWHOD� VXELWR� GDO
YHWHULQDULR��QRQ�DVSHWWDWH�SHU�YHGHUH�VH�PLJOLRUD�SHUFKp�PROWR�SUREDELOPHQWH�QRQ�DFFDGUj �

6 SHVVR� XQD� PDODWWLD� VL� PDQLI HVWD� FRQ� SHUGLWD� SURJUHVVLYD� GL� DSSHWLWR� H� XQ� EXRQ� PHWRGR� SHU
DFFRUJHUVL�GL�SRVVLELOL�SUREOHPL�q�SHVDUH�VHWWLPDQDOPHQWH�OD�FDYLD�H�DQQRWDUQH�LO�SHVR�� , Q�TXHVWR
PRGR�q�SRVVLELOH�LQWHUYHQLUH�WHPSHVWLYDPHQWH�LQ�FDVR�GL�FDOR�GL�SHVR�SURJUHVVLYR�

�  I OXWWXD] LRQL�GL�FLUFD�� � �JUDPPL�VRQR�QRUPDOL
�  FLUFD�� � �JUDPPL��FRPLQFLDWH�D�I DUH�DWWHQ] LRQH
�  FLUFD�� � �JUDPPL��PDVVLPD�DOOHUWD
�  FLUFD�� � � �JUDPPL��SRUWDWH�OD�FDYLD�GDO�YHWHULQDULR

/ D�FDYLD��SHU�VXD�QDWXUD��SDVVD�OD�PDJJLRU�SDUWH�GHO�VXR�WHPSR�D�PDQJLDUH��( 
 �HVVHQ] LDOH�FKH��QRQ
DEELD� PDL� OR� VWRPDFR� YXRWR� SRLFKq� JLj � GRSR� � � � � � � RUH� GL� DQRUHVVLD� VL� YHULI LFD� XQ� I HQRPHQR
SHULFRORVR��LQL] LD�OD�GLVWUX] LRQH�GHOOH�FHOOXOH�GHO�I HJDWR�H�GD�TXHO�PRPHQWR�LQ�SRL�OD�FDYLD�QRQ�I DUj
DOWUR� FKH� SHJJLRUDUH�� 6 H� OD� YRVWUD� FDYLD� QRQ� PDQJLD� H� ULI LXWD� DQFKH� L� VXRL� FLEL� SUHI HULWL� GRYUHWH
SUREDELOPHQWH�DOLPHQWDUOD� I RU] DWDPHQWH�FRQ� SDSSHWWH� VHPLOLTXLGH� VRPPLQLVWUDWH� FRQ� XQD� VLULQJD
D�FXL�DYUHWH�WROWR�O·DJR��5LYROJHWHYL�DO�YRVWUR�YHWHULQDULR�
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6 LQWRPL� FKH� LPSRQJRQR� XQD� YLVLWD� LPPHGLDWD� GDO� YHWHULQDULR

- DQRUHVVLD�SHUVLVWHQWH
- WRVVH��VWDUQXWL�FRQ�VFROR�GD�RFFKL�H� R�QDVR��UHVSLUR�DI I DWLFDWR��FURVWLFLQH�QHJOL�RFFKL
- GLDUUHD
- VDQJXH�QHOOH�XULQH�R�PLQ] LRQH�GRORURVD
- VYRJOLDWH] ] D��DSDWLD��GLI I LFROWj �GL�GHDPEXOD] LRQH
- VDOLYD] LRQH� HFFHVVLYD�� SHUGLWD� GL� SHVR�� GLI I LFROWj � D� PDQJLDUH� �OD� FDYLD� VL� LQWHUHVVD� DO� FLER� PD

QRQ�OR�PDQJLD�
- SUXULWR��I RUI RUD��SHOOH�VHFFD�H�VTXDPRVD��SLDJKH�H�I HULWH��SHUGLWD�GL�SHOR
- 

1 RQ� VRPPLQLVWUDWH� 0 $ , � DOOD� FDYLD� QHVVXQ� PHGLFLQDOH� VHQ] D� OD� VXSHUYLVLRQH� GL� XQ� YHWHULQDULR�H
FRPXQTXH�FRQWUROODWH�VHPSUH��SHU�TXDQWR�SRVVLELOH��FKH�LO�PHGLFLQDOH�SUHVFULWWR�QRQ�VLD�D�EDVH�GL
SHQLFLOOLQD��4 XHOOL�FKH�VHJXRQR�VRQR�VROR�DOFXQL�GHL�PHGLFLQDOL�SHULFRORVL�SHU�OH�FDYLH�

�  $ PR[ LFLOOLQD��&ODYDPR[ �
�  %DFLWUDFLQD
�  &HI DOH[ LQD�
 �GHULYDWR��&HI DGUR[ LO�
�  &ORUWHWUDFLFOLQD
�  &OLQGDPLFLQD
�  ( ULWURPLFLQD
�  / LQFRPLFLQD
�  2 [ LWHWUDFLFOLQD
�  3HQLFLOOLQD
�  6 WUHSWRPLFLQD

���������
	����
� ���
��� ��������������� ����������� � ����������	�� ����� � ��!��#"$� ��!����������%	&�'	��(� �)�
�%	�� *��#"
+-,/.'� �10������ � ���)����� �����32 45��� ��	��76 8

/ D�ULSURGX]LRQH�GHOOH�FDYLH
�  LQL] LR�GHOO·HWj �ULSURGXWWLYD� � I HPPLQH� �� � � �VHWWLPDQH��PD�q�SRVVLELOH�FKH�OD� I HPPLQD�VLD� I HUWLOH

DQFKH�D�VROL�� � �JLRUQL�
�  LQL] LR�GHOO·HWj �ULSURGXWWLYD��PDVFKL� ��� �VHWWLPDQH
�  FLFOR�GL�HVWUR�GHOOD�I HPPLQD��OD�FDYLD�YD�LQ�HVWUR�GXUDQWH�WXWWR�O·DQQR�RJQL�� � � � � �JLRUQL��/ ·HVWUR

GXUD� GDOOH� � � � DOOH� � � � RUH� PD� OD� FDYLD� DFFHWWD� LO� PDVFKLR� VROR� SHU� � � � � � RUH�� / ·RYXOD] LRQH� q
VSRQWDQHD�� / D� FDYLD� YD� LQ� FDORUH� DQFKH� VXELWR� GRSR� LO� SDUWR� �GD� � � D� � � � RUH� GRSR� �� TXLQGL� q
HVVHQ] LDOH� WRJOLHUH� GDOOD� JDEELD� GHOOD� I HPPLQD� WXWWL� L� PDVFKL� DOO·DSSURVVLPDUVL� GHOOD� GDWD� GHO
SDUWR�SHU�HYLWDUH�JUDYLGDQ] H�VXFFHVVLYH�

�  ( ·� VFRQVLJOLDELOH� ODVFLDUH� LQVLHPH� D� XQ� PDVFKLR� XQD� FDYLD� FKH� QRQ� DEELD� PDL� SDUWRULWR� SULPD
GHJOL� � � PHVL� GL� YLWD�� OH� RVVD� GHO� SXEH� GHOOD� FDYLD� VL� VDOGDQR� DO� UDJJLXQJLPHQWR� GHOO·HWj � DGXOWD
�XQD�FRQGL] LRQH�FKH�YLHQH�GHQRPLQDWD�´GLVWRFLDµ� �H�D�TXHO�SXQWR�XQD�JUDYLGDQ] D�PHWWHUHEEH�D
ULVFKLR�OD�YLWD�VLD�GHOOD�PDGUH�FKH�GHL�FXFFLROL��FKH�SRWUHEEHUR�YHQLUH�DOOD�OXFH�VROR�WUDPLWH�XQ
WDJOLR�FHVDUHR�
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/ D�JUDYLGDQ] D�H�LO�SDUWR

- SHULRGR�GL�JHVWD] LRQH�� � � � � � � � JLRUQL�� , �QDWL�SULPD�GHL� � � � JLRUQL�VRQR�VSHVVR�SUHPDWXUL�� , � I HWL
VRQR�SDOSDELOL�JLj �DO�� � ƒJLRUQR�GL�JHVWD] LRQH��PD�VRQR�SL• �HYLGHQWL�LQWRUQR�DL�JLRUQL�� � � � � �

- QXPHUR�GL�SLFFROL�SHU�FXFFLRODWD��� � �
- SHVR�GHL�FXFFLROL�DOOD�QDVFLWD��� � � � � � �JUDPPL
- HWj � GHOOR� VYH] ] DPHQWR�� � � � � � � JLRUQL� �JHQHUDOPHQWH� � � �� R� TXDQGR� OD� FDYLD� SHVD� FLUFD� � � �

JUDPPL�
- SHVR�DOOR�VYH] ] DPHQWR��� � � � � � � �JUDPPL
- FRPSRVL] LRQH�GHO�ODWWH��� �� � �JUDVVL��� �� � �SURWHLQH��� �� � �ODWWRVLR

, O� WUDYDJOLR� QRUPDOPHQWH� GXUD� GDL� � � � DL� � � � PLQXWL�� LQ� GLSHQGHQ] D� GDO� QXPHUR� GHL� FXFFLROL�� / D
I HPPLQD�HPHWWH�SRFKL�VXRQL�DOO·DUULYR�GHO�SULPR�FXFFLROR�� / H�SODFHQWH�GHL�FXFFLROL�YHQJRQR�HVSXOVH
GRSROD� QDVFLWD� H� OD� PDGUH� GRYUHEEH� PDQJLDUOH� WXWWH�� TXHVWR� q� PROWR� LPSRUWDQWH� SHUFKp� HVVH
FRQWHQJRQR� XQ� RUPRQH� SDUWLFRODUH� FKH� SURPXRYH� OD� PRQWDWD� ODWWHD�� TXLQGL� QRQ� SXOLWH
DVVROXWDPHQWH�OD�OHWWLHUD�VXELWR�GRSR�LO�SDUWR���' L�QRUPD�OD�PDGUH�ODVFLD�OD�OHWWLHUD�TXDVL�GHO�WXWWR
SXOLWD�H�ULSXOLVFH�SHU�EHQH�DQFKH�L�SLFFROL�� ( ·�QRUPDOH�FKH�OD�FDYLD�DEELD�SLFFROH�SHUGLWH�GL�VDQJXH
SHU�XQ�SDLR�GL�JLRUQL�GRSR�LO�SDUWR�

, � FXFFLROL� QDVFRQR� JLj � FRPSOHWDPHQWH� I RUPDWL�� GHYRQR� DYHUH� SHOR� I ROWR� H� XQJKLHWWH� GXUH�� 3HOR
VRWWLOH�R�HFFHVVLYDPHQWH�UDGR�H�XQJKLHWWH�´PROOLµ�VRQR�LQGLFL�GL�XQ�SDUWR�SUHPDWXUR��6XELWR�GRSR
OD�QDVFLWD�L�SLFFROL�LQL] LDQR�D�FDPPLQDUH�H�GRSR�SRFKH�RUH�VRQR�JLj �LQ�JUDGR�GL�PDQJLDUH�FLEL�VROLGL�
6 SHVVR� L� FXFFLROL� QRQ� LQL] LDQR� D� SRSSDUH� GDOOD� PDGUH� VXELWR� GRSR� LO� SDUWR�� TXHVWR� QRQ� GHYH
DOODUPDUH�SHUFKp�L�FXFFLROL�DSSHQD�QDWL�GL�QRUPD�QRQ�VRQR�PROWR�DI I DPDWL�HG�q�TXLQGL�SRVVLELOH�FKH
SDVVL�TXDOFKH�RUD�SULPD�FKH�OD�I DPH�OL�VSLQJD�GDOOD�PDGUH�

5LYROJHWHYL� DO� YHWHULQDULR� VH� YHGHWH� FKH� OD� FDYLD�

- VL�VI RU] D�VHQ] D�SDUWRULUH�QHVVXQ�FXFFLROR
- VDQJXLQD�SL• �GHO�QRUPDOH��SL• �GL�XQ�FXFFKLDLQR�
- VTXLWWLVFH�GL�GRORUH
- QRQ�HVSHOOH�OH�SODFHQWH
- HPDQD� XQ� RGRUH� VLPLOH� D� TXHOOR� GHOO·DFHWRQH�� TXHVWR� q� LQGLFH� GL� XQD� FRQGL] LRQH� FKLDPDWD

´WRVVLHPLDµ� FKH� SXz� YHULI LFDUVL� GD� GXH� VHWWLPDQH� SULPD� D� GXH� VHWWLPDQH� GRSR� LO� SDUWR� �YHGL
VRWWR�

- QRQ�ULSUHQGH�D�PDQJLDUH�GRSR�LO�SDUWR�R�UHVWD�LPPRELOH�R�VHPEUD�VYRJOLDWD�H�DEEDWWXWD

/ D�WRVVLHPLD�q�XQ�GLVWXUER�PHWDEROLFR�SLXWWRVWR�I UHTXHQWH�QHOOH�FDYLH�JUDYLGH��, �VLQWRPL�LQFOXGRQR
DQFKH� SHUGLWD� GHOO·DSSHWLWR� H� VYRJOLDWH] ] D� R� DSDWLD�� 7UD� L� I DWWRUL� FKH� SUHGLVSRQJRQR� OD� FDYLD� D
TXHVWD� SDWRORJLD� FL� VRQR� REHVLWj �� YLWD� VHGHQWDULD�� VWUHVV�� DOWH� WHPSHUDWXUD�� DOLPHQWD] LRQH
VFRUUHWWD� R� LQVXI I LFLHQWH�� LSRFDOFHPLD� H� FXFFLRODWH� QXPHURVH�� 3XUWURSSR� L� VLQWRPL� DSSDLRQR
DOO·LPSURYYLVR� H� VRQR� GLI I LFLOPHQWH� FXUDELOL�� 6 H� OD� WRVVLHPLD� YLHQH� GLDJQLVWLFDWD� DEEDVWDQ] D
SUHFRFHPHQWH� q� SRVVLELOH� WHQWDUH� GL� QXWULUH� I RU] DWDPHQWH� OD� FDYLD� FRQ� VROX] LRQL� DOWDPHQWH
FDORULFKH� R� FRQ� DOWD� SHUFHQWXDOH� GL� JOXFRVLR�� 3HU� OD� SUHYHQ] LRQH� GHOOD� WRVVLHPLD� q� LPSRUWDQWH
HYLWDUH� FKH� OD� FDYLD� GLYHQWL� REHVD�� DVVLFXUDUVL� FKH� I DFFLD� GHO� PRWR� UHJRODUPHQWH� H� I RUQLUH
XQ·DOLPHQWD] LRQH�DGHJXDWD�H�ULFFD�GL�YLWDPLQD�&��3DUH�VLD�XWLOH��DJJLXQJHUH�DOO·DFTXD�GHO�EHYHULQR�XQ
VXSSOHPHQWR�GL�JOXFRVLR�H�GL�FDOFLR�QHOOH�XOWLPH�GXH� WUH�VHWWLPDQH�GL�JUDYLGDQ] D�
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/ D�´PDQXWHQ]LRQH�RUGLQDULDµ
, O�EDJQR

/ H� FDYLH� QRQ� QHFHVVLWDQR� GL� FXUH� SDUWLFRODUL�� VRQR� DQLPDOL� SLXWWRVWR� SXOLWL� TXLQGL� VL� VSRUFDQR
GLI I LFLOPHQWH� VH� OD� JDEELD� YLHQH� WHQXWD� SXOLWD�� ' L� QRUPD� XQD� VSD] ] RODWD� RJQL� WDQWR� q� SL• � FKH
VXI I LFLHQWH��3Xz�FDSLWDUH�SHUz�FKH�OD�FDYLD��VRSUDWWXWWR�VH�q�XQ�VRJJHWWR�D�SHOR�OXQJR��VL�VSRUFKL
QHOOD�] RQD�SRVWHULRUH�� , Q�TXHVWR�FDVR�q�SRVVLELOH�I DUOH�XQ�EDJQR�LQ�DFTXD�FDOGD��QRQ�EROOHQWH�� �FRQ
XQR�VKDPSRR�GHOLFDWR��SRVVLELOPHQWH�SHU�JDWWLQL��GLOXLWR�FRQ�XQ�SRFR� G·DFTXD�� 6 WDWH� DWWHQWL� D� QRQ
I DU� HQWUDUH� DFTXD� QHJOL� RFFKL� H� QHOOH� RUHFFKLH�� $ VFLXJDWH� OD� FDYLD� SULPD� FRQ� XQ� DVFLXJDPDQR� GL
VSXJQD� H� SRL� FRQ� LO� SKRQ�� I LQFKq� QRQ� VDUj � FRPSOHWDPHQWH� DVFLXWWD�� DQFKH� VXOOD� SDQFLD�� / D� FDYLD� q
I DFLOPHQWH�VRJJHWWD�D�FROSL�GL�I UHGGR��SHU�TXHVWR�q�HVWUHPDPHQWH�LPSRUWDQWH�QRQ�ODVFLDUOD�XPLGD�
' RSR�LO�EDJQR�SRWHWH�DQFKH�ODVFLDUOD�SHU�TXDOFKH�RUD�LQ�XQR�VFDWRORQH�ULHPSLWR�GL� I LHQR�SHU� I DUOH
SHUGHUH�DQFKH�OD�SL• �SLFFROD�WUDFFLD�GL�XPLGLWj �LQ�XQ�DPELHQWH�FDOGR�H�LVRODWR�

, O�WDJOLR�GHOOH�XQJKLH

&RPH�QHL�JDWWL��OH�XQJKLH�GHOOH�FDYLH�KDQQR�DO�ORUR�LQWHUQR�GHL�YDVL�VDQJXLJQL�H�TXLQGL�ELVRJQD�SRUUH
SDUWLFRODUH� DWWHQ] LRQH� DO� WDJOLR� SHUFKp� VDUHEEH� SRL� GLI I LFLOH� I HUPDUH� O
 HPRUUDJLD� H� VL� ULVFKLD
XQ
 LQI H] LRQH�DOO
 XQJKLD� �ROWUH� DO� I DWWR� FKH� VL� I D� GHO� PDOH� DOOD� FDYLD� �� 2 YYLDPHQWH� OD� SULPD� YROWD� q
PHJOLR�I DUVL�VSLHJDUH�OD�SURFHGXUD�GD�XQ�YHWHULQDULR�H�FRPXQTXH�ULYROJHUVL�D�OXL�SHU�RJQL�GXEELR�R
SUREOHPD� DO� ULJXDUGR�� , O� YDVR� VDQJXLJQR� q� I DFLOPHQWH� YLVLELOH� TXDQGR� OH� XQJKLH� VRQR� GL� FRORUH
URVDWR��LQ�TXHVWR�FDVR�q�VXI I LFLHQWH�WDJOLDUH�O
XQJKLD�YHUVR�OD�SXQWD��XQ�SRFKLQR�GRSR�OD�YHQD��6 H
O
 XQJKLD�LQYHFH�q�QHUD�q�SL• �FRPSOLFDWR�SHUFKp�OD�YHQD�QRQ�VL�YHGH��SURYDWH�D�JXDUGDUOD�FRQWUR�OD
OXFH�GL�XQD�ODPSDGD��6 H�OD�YHQD�QRQ�VL�YHGH�QHDQFKH�LQ�TXHVWR�PRGR�H�QRQ�YROHWH�ULVFKLDUH� I DWHOD
WDJOLDUH�DO�YHWHULQDULR�
( 
 �PHJOLR�FRPXQTXH�HVVHUH�LQ�GXH�SHU�WDJOLDUH� OH� XQJKLH� DOOD� FDYLD�� DQFKH�VH� GL�VROLWR� O
 DQLPDOH� q
GRFLOH��SHU�OD�SDXUD�SRWUHEEH�I DUH�XQR�VFDWWR�LPSURYYLVR�H�I DUVL�GHO�PDOH��8 Q�PHWRGR�FKH�I XQ] LRQD
�H� FKH� LR� XVR� � q� TXHOOR� GL� � DYYROJHUOD� � LQ� XQ� DVFLXJDPDQR� ODVFLDQGR� VFRSHUWD� VROR� OD� WHVWD� H� XQD
] DPSD�SHU�YROWD��LQ�TXHVWR�PRGR�OD�FDYLD�ULPDQH�EORFFDWD��UHQGHQGR�LO�ODYRUR�PROWR�SL• �VHPSOLFH�
( 
 � LPSRUWDQWH� WDJOLDUH� OH� XQJKLH� I UHTXHQWHPHQWH�� VH� YHQJRQR� ODVFLDWH� FUHVFHUH� PROWR�� OD� YHQD
DYDQ] HUj �YHUVR�OD�SXQWD��XQ�WDJOLR�I UHTXHQWH��D�GLVWDQ] D�GL�TXDOFKH�JLRUQR�� I D�LQYHFH�UHWURFHGHUH
SURJUHVVLYDPHQWH�OD�YHQD��, Q�JHQHUDOH�XQ�WDJOLR�PHQVLOH�q�SL• �FKH�VXI I LFLHQWH�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3HU�XOWHULRUL�LQI RUPD] LRQL�YLVLWDWH�LO�VLWR�LQWHUQHW�KWWS�� � FDYLHV�OLJKWVNLHV�QHW�


