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/¶LPSLDQWR�GL�ULVFDOGDPHQWR�HG�LO�FRQGL]LRQDWRUH�VHPSUH�
HIILFLHQWL�IDQQR�ULVSDUPLDUH�� 
 

��6(,�3,Ô�6,&852� 
8Q�LPSLDQWR�SHULRGLFDPHQWH�FRQWUROODWR�GD�XQD�GLWWD�
DELOLWDWD�q�SL��DIILGDELOH�� 
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��5,'8&,�/¶,148,1$0(172� 
,Q�TXDQWR�L�IXPL�VRQR�SL��SXOLWL�H�PHQR�VDWXUL�GL�SROYHUL�
VRWWLOL�SHU�L�JHQHUDWRUL�D�FRPEXVWLRQH�H�ULGXFL�L�FRQVXPL�
HVWLYL�SHU�JOL�LPSLDQWL�GL�FRQGL]LRQDPHQWR� 
� 

��(9,7,�/(�6$1=,21,� 
,�FRQWUROOL�H�OD�PDQXWHQ]LRQH�VRQR�HVSUHVVDPHQWH�SUHYLVWL�
GDO�'�3�5����������HG�L�5HVSRQVDELOL�GL�LPSLDQWR�FKH�QRQ�
SURYYHGRQR�VRQR�VRJJHWWL�D�VDQ]LRQH�DPPLQLVWUDWLYD�DL�
VHQVL�GHO�'�/JV������������DUW����� 
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)$0,/,$5(� 
'DO� �� JHQQDLR� ����� q� DWWLYR� ³&,5&(´� LO�
FDWDVWR� XQLFR� GHJOL� LPSLDQWL� WHUPLFL� H� GHL�
5DSSRUWL�GL�&RQWUROOR�GL�(IILFLHQ]D�(QHUJH�
WLFD� GHOOD� 5HJLRQH� GHO� 9HQHWR�� LVWLWXLWR� FRQ�
'�*�5�9�� ����������� SUHYLVWR� GDOOH�'LUHWWL�
YH� (XURSHH� H� GDOOD� QRUPDWLYD� QD]LRQDOH�
VXOO¶HIILFLHQ]D� HQHUJHWLFD� H� OD� WXWHOD�
GHOO¶DPELHQWH� 
Ê� XQ� VLVWHPD� WHOHPDWLFR� DO� TXDOH� SRVVRQR�
DFFHGHUH� JUDWXLWDPHQWH�� SUHYLR� DFFUHGLWD�
PHQWR��OH�GLWWH�LVFULWWH�DOOD�&DPHUD�GL�&RP�
PHUFLR�HG�DELOLWDWH�DG�RSHUDUH�VXJOL�LPSLDQ�
WL� WHUPLFL�� &RQ� WDOH� VLVWHPD� RQ-OLQH� OH� GLWWH�
SRVVRQR�UHJLVWUDUH�JOL�LPSLDQWL��DJJLRUQDUH�L�
OLEUHWWL�H�WUDVPHWWHUH�DOOD�5HJLRQH�L�5DSSRUWL�
GL�&RQWUROOR� GL�(IILFLHQ]D�(QHUJHWLFD�� LQRO�
WUH� OH� 3URYLQFH� HG� L� &RPXQL� SRVVRQR� FRQ�
WUROODUH�OD�FRUUHWWD�FRQGX]LRQH�HG�HIILFLHQ]D�
GHJOL� LPSLDQWL� WHUPLFL�� PHQWUH� L� FLWWDGLQL�
SRVVRQR� FRQVXOWDUH�� FRQWUROODUH� HG� DOO¶RF�
FRUUHQ]D�DQFKH�VWDPSDUH� LO�SURSULR� OLEUHWWR�
GLJLWDOH� FRVWDQWHPHQWH� DJJLRUQDWR�� VHQ]D�
QHFHVVLWj� GL� UHJLVWUD]LRQH�� PD� XWLOL]]DQGR�
VRODPHQWH�L�FRGLFL�IRUQLWL�GDO�PDQXWHQWRUH� 
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GL�HIILFLHQ]D�HQHUJHWLFD� 
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&KL�VWDELOLVFH�FRVD�IDUH�H�TXDQGR"� 
,O�'�3�5�����������DUW���SUHYHGH��SHU�JOL�LPSLDQWL�QXRYL��FKH�O¶LQVWDO�
ODWRUH�LQGLFKL�SHU�LVFULWWR�OH�PDQXWHQ]LRQL�QHFHVVDULH�H�OD�ORUR�SHULR�
GLFLWj� FRPSLODQGR� OH� DSSRVLWH� VFKHGH� GHO� /LEUHWWR� D� VHFRQGD� GHOOD�
WLSRORJLD�GL�LPSLDQWR�����������������������������������3HU�JOL�LPSLDQWL�
HVLVWHQWL�DOOD�GDWD�GHO����RWWREUH�������q�LO�PDQXWHQWRUH�FKH�SURYYHGH�
LQ�RFFDVLRQH�GHO�SULPR�LQWHUYHQWR� 
,O�ULVSHWWR�GHOOD�SHULRGLFLWj�GHOOD�PDQXWHQ]LRQH�q�REEOLJDWRULR"� 
6L�q�REEOLJDWRULR�H�OD�QRQ�HIIHWWXD]LRQH�GHOOD�PDQXWHQ]LRQH�SHULRGLFD�
FRPSRUWD� VDQ]LRQH�DPPLQLVWUDWLYD�D�FDULFR�GHO�5HVSRQVDELOH�GL� LP�
SLDQWR� 
&KL�SXz�IDUH�OD�PDQXWHQ]LRQH"� 
/D� PDQXWHQ]LRQH� RUGLQDULD� H� SHULRGLFD� q� HIIHWWXDWD� VROR� GD� GLWWH�
DYHQWL�L�UHTXLVLWL�SUHYLVWL�GDO�'HFUHWR�0LQLVWHULDOH���������HG�LVFULWWH�

DOOD�&DPHUD�GL�&RPPHUFLR�� 

/¶LPSLDQWR�WHUPLFR� 

&RVD�VL�LQWHQGH�SHU�LPSLDQWR�WHUPLFR" 
/D� QRUPDWLYD� GHILQLVFH� LPSLDQWR� WHUPLFR� XQ� LPSLDQWR� WHFQRORJLFR�
GHVWLQDWR�DL�VHUYL]L�GL�FOLPDWL]]D]LRQH�LQYHUQDOH�HG�HVWLYD�GHOOH�DELWD�
]LRQL��GHL�QHJR]L�H�GHJOL�XIILFL��QRQ�VRQR�LPSLDQWL�WHUPLFL�JOL�LPSLDQWL�
GHVWLQDWL�DOOD�VROD�SURGX]LRQH�GL�DFTXD�FDOGD�DG�XVR�LJLHQLFR�VDQLWDULR�
R�JOL�LPSLDQWL�SUHYDOHQWHPHQWH�GHGLFDWL�DO�FLFOR�SURGXWWLYR�R�DOOD�FOL�
PDWL]]D]LRQH� GL� GHSRVLWL�� ORFDOL� WHFQRORJLFL�� FHOOH� IULJRULIHUH� SHU� OD�
FRQVHUYD]LRQH�GHOOH�PHUFL��VDOH�VHUYHU�HFF� 
*OL�LPSLDQWL�FRQ�FDOGDLH�D�JDV�R�JDVROLR�VRQR�LPSLDQWL�WHUPLFL"� 
1RQ�VROR��VRQR�FRPSUHVL�DQFKH�L�FDPLQHWWL�H�OH�VWXIH�D�OHJQD�SHOOHW�GL�
TXDOVLDVL�SRWHQ]D�WHUPLFD�DO�IRFRODUH�HG�DQFKH�L�FRQGL]LRQDWRUL�HVWLYL�
ILVVL�GL�TXDOVLDVL�SRWHQ]D�XWLOH��SHU�L�TXDOL�q�REEOLJDWRULR�LO�OLEUHWWR�GL�
LPSLDQWR�UHJLVWUDWR�LQ�&,5&(�H�FRVWDQWHPHQWH�DJJLRUQDWR� 
&KL�q�LO�5HVSRQVDELOH�GHOO¶LPSLDQWR�WHUPLFR"� 
,O�5HVSRQVDELOH�GL�XQ�LPSLDQWR�WHUPLFR�q�VHPSUH�XQD�SHUVRQD�ILVLFD�H�
SXz�HVVHUH��D�VHFRQGD�GHOOH�VLWXD]LRQL��LO�3URSULHWDULR��O¶2FFXSDQWH��LO�
OHJDOH� UDSSUHVHQWDQWH� LQ� FDVR� GL� SHUVRQD� JLXULGLFD��� LO� /RFDWDULR��
O¶$PPLQLVWUDWRUH�GL�&RQGRPLQLR��LO�7HU]R�5HVSRQVDELOH� 
4XDOL� VRQR� OH� UHVSRQVDELOLWj� GHO�5HVSRQVDELOH� GHOO¶LPSLDQWR� WHU�
PLFR" 
Ê� UHVSRQVDELOH� GHOOD� FRUUHWWD� FRQGX]LRQH� GHOO¶LPSLDQWR� QHO� ULVSHWWR�
GHOOH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL�LQ�PDWHULD�GL�HIILFLHQ]D�HQHUJHWLFD��
VLFXUH]]D�H�WXWHOD�GHOO¶DPELHQWH� 
&L�VRQR�OLPLWL�DOO¶HVHUFL]LR�LQYHUQDOH�GHJOL�LPSLDQWL�H�YDORUL�OLPLWH�
GL�WHPSHUDWXUD�DPELHQWH" 
5LVFDOGDPHQWR�LQYHUQDOH� 
QHOOD�=RQD�&OLPDWLFD�(�–�3LDQXUD�HVLVWRQR�OH�VHJXHQWL�OLPLWD]LRQL� 
���RUH�JLRUQDOLHUH��WUD�OH�RUH���H�OH�RUH�����GDO����RWWREUH�DO����DSULOH� 
���&� �� ��&� GL� WROOHUDQ]D� SHU � JOL� HGLILFL� DGLELWL� DG� DWWLYLWj� LQGX�
VWULDOL��DUWLJLDQDOL�H�DVVLPLODELOL 
���&�����&�GL�WROOHUDQ]D�SHU �WXWWL�JOL�DOWU L�HGLILFL 
&OLPDWL]]D]LRQH�HVWLYD� 
���&�–���&�GL�WROOHUDQ]D�SHU �WXWWL�JOL�HGLILFL� 
,O�5HVSRQVDELOH�GHOO¶LPSLDQWR�WHUPLFR�GHYH�JDUDQWLU H�LO�U LVSHWWR�GHL�
OLPLWL�GL�HVHUFL]LR�H�GHL�YDORUL�OLPLWH�GHOOD�WHPSHUDWXUD�GHJOL�DPELHQWL��
L� OLPLWL� QRQ� VL� DSSOLFDQR� D� SDUWLFRODUL� VWUXWWXUH� SXEEOLFKH� H� SULYDWH��
LQGLYLGXDWH�GDJOL�DUWW����H���GHO�'�3�5���������� 

,O�FRQWUROOR�GHOO¶HIILFLHQ]D�HQHUJHWLFD 

,O�FRQWUROOR�GL�HIILFLHQ]D�HQHUJHWLFD��RJQL�TXDQWR�YD�HIIHWWXDWR"� 
,O� '�3�5�� ��������� DUW���� SUHYHGH� FKH� VLD� HIIHWWXDWR� LO� FRQWUROOR� GL�
HIILFLHQ]D� HQHUJHWLFD� GHL� FRPSRQHQWL� GHOO¶LQWHUR� LPSLDQWR� DG� RJQL�
PDQXWHQ]LRQH�SHULRGLFD��LQ�FDVR�GL�QXRYD�LQVWDOOD]LRQH�H�GRSR�LQWHU�
YHQWL�FKH�SRVVDQR�PRGLILFDUH� O¶HIILFLHQ]D�HQHUJHWLFD�GHOO¶LPSLDQWR��
$O�WHUPLQH�GHOOH�RSHUD]LRQL�GL�FRQWUROOR�GL�HIILFLHQ]D�HQHUJHWLFD�GHL�
FRPSRQHQWL� GHOO¶LPSLDQWR�� O¶LQVWDOODWRUH� R� LO� PDQXWHQWRUH� FRPSLOD�
VHPSUH� LO� UDSSRUWR� GL� FRQWUROOR� GL� HIILFLHQ]D� HQHUJHWLFD� FKH� GHYH�
ILUPDUH��FRQVHJQDUH�DO�5HVSRQVDELOH�GL�LPSLDQWR�HG�HQWUR�L�VXFFHVVL�
YL����JLRUQL�WUDVPHWWHUH�DOOD�5HJLRQH�SHU�YLD�WHOHPDWLFD��FRQ�FDGHQ�
]D�OHJDWD�DOOD�WLSRORJLD�GHOO¶LPSLDQWR� 
4XDOL�LPSLDQWL�GHYRQR�IDUH�LO�FRQWUROOR�GL�HIILFLHQ]D�HQHUJHWLFD"� 
,O� FRQWUROOR�GL�HIILFLHQ]D�HQHUJHWLFD� ULJXDUGD�JOL� LPSLDQWL�GL�FOLPD�
WL]]D]LRQH�LQYHUQDOH�FRQ�SRWHQ]D�XWLOH�QRPLQDOH�PDJJLRUH�R�XJXDOH�
DL����N:�H�JOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�HVWLYD�FRQ�SRWHQ]D�XWLOH�
QRPLQDOH�PDJJLRUH�R�XJXDOH�DL����N:��6RQR�DWWXDOPHQWH�HVFOXVL�GDO�
FRQWUROOR�GL�HIILFLHQ]D�HQHUJHWLFD��PD�QRQ�GDOOD�PDQXWHQ]LRQH�H�GDO�
OLEUHWWR�� L� FRQGL]LRQDWRUL� HVWLYL� R� HVWLYR-LQYHUQDOL�� JOL� LPSLDQWL� DOL�
PHQWDWL� HVFOXVLYDPHQWH� FRQ� IRQWL� ULQQRYDELOL�� FKH� FRPSUHQGRQR� OH�
ELRPDVVH�WUD�FXL�OD�OHJQD�GD�DUGHUH��LO�FLSSDWR��LO�SHOOHW��L�EULFFKHWWL� 
&KL�GHYH�LQYLDUH�L�GRFXPHQWL�DOOD�5HJLRQH" 
,�GRFXPHQWL�GHYRQR�HVVHUH�LQYLDWL�VROR�GDJOL�LQVWDOODWRUL�H�PDQXWHQ�
WRUL�DELOLWDWL�HVFOXVLYDPHQWH�DWWUDYHUVR�LO�FDWDVWR�HOHWWURQLFR�&,5&(�
LVWLWXLWR� GDOOD� 5HJLRQH� GHO� 9HQHWR�� ,O� 5HVSRQVDELOH� GHOO¶LPSLDQWR��
TXLQGL��QRQ�GRYUj�LQYLDUH�QXOOD� 
4XDO�q�LO�UXROR�GHOOH�3URYLQFH�H�GHL�&RPXQL"� 
5LPDQJRQR�LQ�FDSR�DOOD�3URYLQFLD�HG�DL�&RPXQL�FRQ�SL��GL��������
DELWDQWL�JOL�DFFHUWDPHQWL�VXL�UDSSRUWL�GL�HIILFLHQ]D�HQHUJHWLFD�LQVHULWL�
QHO�FDWDVWR�UHJLRQDOH�&,5&(�H�OH�LVSH]LRQL�VXO�UHQGLPHQWR�HQHUJHWL�
FR�GHJOL�LPSLDQWL�QHO�SURSULR�WHUULWRULR� 
,O�EROOLQR�FDOGDLD�R�EROOLQR�YHUGH�HVLVWH�DQFRUD"�/H� LVSH]LRQL� VL�
GHYRQR�SDJDUH" 
$WWXDOPHQWH� LQ� 9HQHWR� LO� EROOLQR� FDOGDLD� QRQ� HVLVWH�� /H� LVSH]LRQL�
QRQ�VL�GHYRQR�SDJDUH��,VWLWXLUH�XQ�FRQWULEXWR�D�FDULFR�GHL�5HVSRQVD�
ELOL� GL� LPSLDQWR�� DQDORJR� DOO¶H[� EROOLQR� FDOGDLD�� q� XQD� HVFOXVLYD�
FRPSHWHQ]D�GHOOD�5HJLRQH�GHO�9HQHWR� 

,O�/LEUHWWR�GL�LPSLDQWR�WHUPLFR�q�REEOLJDWRULR"� 
6u��WXWWL�JOL�LPSLDQWL�WHUPLFL�VLD�QXRYL�VLD�HVLVWHQWL�GHYRQR�HVVHUH�GRWDWL�
GHO�QXRYR�OLEUHWWR�G¶LPSLDQWR��DSSURYDWR�GDOOD�5HJLRQH�GHO�9HQHWR�FRQ�
OD�'�*�5�9������������ 
&KL�FRPSLOD�LO�/LEUHWWR�GL�LPSLDQWR"� 
3HU� JOL� LPSLDQWL� QXRYL� GHYH� SURYYHGHUH� O¶LQVWDOODWRUH�� SHU� TXHOOL� HVL�
VWHQWL�SURYYHGH�LO�PDQXWHQWRUH�� 
4XDQWL�/LEUHWWL�VRQR�QHFHVVDUL�LQ�XQD�DELWD]LRQH"� 
,O� QXPHUR� GHL� OLEUHWWL� GLSHQGH�GD� FRPH� VRQR� UHDOL]]DWL� JOL� LPSLDQWL� H�
VDUj�VWDELOLWR�GDOO¶LQVWDOODWRUH�R�GDO�PDQXWHQWRUH�VHJXHQGR�OH�LVWUX]LRQL�
GHO�/LEUHWWR�GL�LPSLDQWR�YLJHQWH�LQ�9HQHWR��DG�HVHPSLR��VH�LQ�XQD�DEL�
WD]LRQH�FL�VRQR��ULVFDOGDPHQWR�FRQ� WHUPRVLIRQL��FRQGL]LRQDWRUH�HVWLYR�
HG�XQD�R�SL��VWXIH�D�SHOOHW�R�OHJQD�VHUYRQR�WUH�OLEUHWWL�GLVWLQWL� 
6H� LQYHFH�F¶q�XQ� LPSLDQWR�FRPELQDWR�FKH� ULVFDOGD�H� UDIIUHVFD� O¶DELWD�
]LRQH��LQ�TXHVWR�FDVR�q�QHFHVVDULR�XQ�VROR�/LEUHWWR�FKH�YLHQH�DJJLRUQD�
WR�GD�XQD�VROD�GLWWD�PDQXWHQWULFH�GHOO¶LPSLDQWR� 
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,O�OLEUHWWR�GL�LPSLDQWR 

,O�5HVSRQVDELOH�GHOO¶LPSLDQWR�SXz� FRQVXOWDUH� LO�SUR�
SULR�OLEUHWWR" 
6u�� VHQ]D� QHFHVVLWj� GL� UHJLVWUD]LRQH�� XWLOL]]DQGR� VROD�
PHQWH�L�FRGLFL�FDWDVWR�H�FKLDYH�JHQHUDWL�GDOO¶LQVWDOODWRUH�
PDQXWHQWRUH�H�FRQVHJQDWL�DO�5HVSRQVDELOH�GHOO¶LPSLDQWR� 
3HU� OD�FRQVXOWD]LRQH��KWWS���ZZZ�UHJLRQH�YHQHWR�LW�ZHE�
HQHUJLD��³5HJRODPHQWR�LPSLDQWL�WHUPLFL´ 


