
�

XEROX



������;HUR[�&RUSRUDWLRQ��7XWWL�L�GLULWWL�ULVHUYDWL�

/D�SURWH]LRQH�GHO�FRS\ULJKW�TXL�DIIHUPDWD�LQFOXGH�WXWWH�OH�IRUPH�H�OH�
TXHVWLRQL�UHODWLYH�D�PDWHULDOL�H�LQIRUPD]LRQL�VRWWRSRVWL�D�FRS\ULJKW�
FRQVHQWLWL�GD�OHJJL�VWDWXWDULH�R�JLXGL]LDULH�DWWXDOL�R�VDQFLWH�LQ�IXWXUR��
FRPSUHVR�D�WLWROR�HVHPSOLILFDWLYR�LO�PDWHULDOH�JHQHUDWR�GDL�
SURJUDPPL�VRIWZDUH�H�YLVXDOL]]DWR�VXOOR�VFKHUPR��TXDOL�VWLOL��PRGHOOL��
LFRQH��YLVXDOL]]D]LRQL��DVSHWWL��HFF�

;HUR[���7KH�'RFXPHQW�&RPSDQ\���OD�;�VWLOL]]DWD�H�WXWWL�L�QRPL�H�L�
QXPHUL�GL�SURGRWWL�;HUR[�FLWDWL�LQ�TXHVWD�SXEEOLFD]LRQH�VRQR�PDUFKL�
UHJLVWUDWL�GL�;HUR[�&RUSRUDWLRQ��;HUR[�&DQDGD�q�XQ�OLFHQ]LDWDULR�GL�
WXWWL�L�PDUFKL�GL�IDEEULFD��,�PDUFKL�R�L�QRPL�GL�SURGRWWL�DSSDUWHQHQWL�DG�
DOWUH�PDUFKH�SRVVRQR�HVVHUH�PDUFKL�GL�IDEEULFD�R�PDUFKL�UHJLVWUDWL�
GHOOH�ULVSHWWLYH�VRFLHWj�H�VRQR�ULFRQRVFLXWL�LQ�TXHVWD�SXEEOLFD]LRQH�

,�FRORUL�3$1721(��
�JHQHUDWL�GDOOD�FRSLDWULFH�VWDPSDQWH�
'RFX&RORU ���'RFXPHQW�&HQWUH�&RORU6HULHV����VRQR�VLPXOD]LRQL�GL�
XQ�SURFHVVR�GL�TXDGULFURPLD�H�SRWUHEEHUR�QRQ�FRUULVSRQGHUH�DJOL�
VWDQGDUG�GHL�FRORUL�SLHQL�LGHQWLILFDWL�GD�3$1721(��3HU�RWWHQHUH�
FRORUL�IHGHOL��XWLOL]]DUH�L�PDQXDOL�GL�ULIHULPHQWR�GHL�FRORUL�3$1721(�

/H�VLPXOD]LRQL�GHL�FRORUL�3$1721(�VRQR�RWWHQLELOL�VX�TXHVWR�
SURGRWWR�VROR�PHGLDQWH�SDFFKHWWL�VRIWZDUH�TXDOLILFDWL�GRWDWL�GL�OLFHQ]D�
3DQWRQH��3HU�XQ�HOHQFR�GHL�OLFHQ]LDWDUL�DXWRUL]]DWL�FRUUHQWL��
FRQWDWWDUH�3DQWRQH��,QF�


0DUFKLR�GL�3DQWRQH�,QF��SHU�OR�VWDQGDUG�GL�FRQWUROOR�GHL�
FRORUL�

�3DQWRQH��,QF��������

4XHVWD�GRFXPHQWD]LRQH�YLHQH�SHULRGLFDPHQWH�DJJLRUQDWD��*OL�
DJJLRUQDPHQWL�WHFQLFL�YHUUDQQR�LQFOXVL�QHOOH�HGL]LRQL�VHJXHQWL�

6WDPSDWR�QHJOL�8�.�
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1RQ�VYROJHUH�DOFXQD�RSHUD]LRQH�GL�
PDQXWHQ]LRQH�FKH�QRQ�VLD�VSHFLILFDPHQWH�
GHVFULWWD�QHOOD�GRFXPHQWD]LRQH�IRUQLWD�LQ�
GRWD]LRQH�FRQ�OD�FRSLDWULFH�VWDPSDQWH�

1RQ�XWLOL]]DUH�GHWHUJHQWL�D�EDVH�GL�DHURVRO��
/¶XVR�GL�PDWHULDOL�GL�FRQVXPR�QRQ�DXWRUL]]DWL�
SXz�LQIOXHQ]DUH�QHJDWLYDPHQWH�OH�SUHVWD]LRQL�
GHOOD�FRSLDWULFH�VWDPSDQWH�H�GDUH�YLWD�D�
VLWXD]LRQL�GL�SHULFROR�

8WLOL]]DUH�PDWHULDOL�GL�FRQVXPR�H�GL�SXOL]LD�
VROR�QHL�PRGL�GHVFULWWL�GD�TXHVWR�PDQXDOH��
0DQWHQHUH�WDOL�PDWHULDOL�ORQWDQR�GDOOD�SRUWDWD�
GHL�EDPELQL�

1RQ�ULPXRYHUH�L�FRSHUFKL�R�OH�SURWH]LRQL�ILVVDWL�
PHGLDQWH�YLWL��/H�SDUWL�FKH�VL�WURYDQR�DO�GL�VRWWR�
GL�WDOL�FRSHUFKL�QRQ�VRQR�RJJHWWR�GL�
PDQXWHQ]LRQH�R�XWLOL]]R�GD�SDUWH�GHOO¶XWHQWH�

1RQ�VYROJHUH�DOFXQD�RSHUD]LRQH�GL�PDQXWHQ]LRQH�
VH�QRQ�VL�q�FRQVHJXLWD�XQD�VSHFLILFD�IRUPD]LRQH�
GD�SDUWH�GL�XQ�UDSSUHVHQWDQWH�;HUR[�R�VH�OD�
SURFHGXUD�QRQ�q�VSHFLILFDPHQWH�GHVFULWWD�LQ�XQR�
GHL�PDQXDOL�GHOOD�FRSLDWULFH�VWDPSDQWH�
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1RWH�VXOOD�VLFXUH]]D ���������������������������������������������������������������������������� ,,,
6LFXUH]]D�GL�PDQXWHQ]LRQH ����������������������������������������������������������������������������������������,,,

� 3DQRUDPLFD ����������������������������������������������������������������������������������� ���
,QWURGX]LRQH ������������������������������������������������������������������������������������������������������������ ���
&RQYHQ]LRQL�XWLOL]]DWH�QHO�PDQXDOH������������������������������������������������������������������������� ���

� 3DQQHOOR�GL�PRGLILFD��������������������������������������������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���
)XQ]LRQL�GHO�SDQQHOOR�GL�PRGLILFD ���������������������������������������������������������������������������� ���
0RGLILFD�GHL�GRFXPHQWL�PHGLDQWH
&DQFHOOD�GHQWUR�H�&DQFHOOD�IXRUL ����������������������������������������������������������������������������� ���
&RORUD]LRQH�GHOOH�DUHH�VHOH]LRQDWH�PHGLDQWH�(YLGHQ]LD����������������������������������������� ���
&RQYHUVLRQH�&RORUH�VLQJROR ������������������������������������������������������������������������������������ ���
0RGLILFD�GHL�FRORUL�PHGLDQWH�,PPDJLQH�QHJDWLYD ���������������������������������������������������� ���
&RPSRQHQWL�SULQFLSDOL�GHO�SDQQHOOR�GL�PRGLILFD ������������������������������������������������������� ���
(VHPSLR�GL�XVR�GHO�SDQQHOOR�GL�PRGLILFD ��������������������������������������������������������������� ����

� 3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���
3URFHGXUD�GL�EDVH�SHU�O¶XVR�GHO�SDQQHOOR�GL�PRGLILFD���������������������������������������������� ���
)XQ]LRQL�QRQ�XWLOL]]DELOL�FRQ�LO�SDQQHOOR�GL�PRGLILFD ����������������������������������������������� ����

� 6HOH]LRQH�GHOOH�IXQ]LRQL ��������������������������������������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���
&DQFHOOD�IXRUL ���������������������������������������������������������������������������������������������������������� ���

&DQFHOOD�IXRUL�FRQ�&HQWUDWXUD�DXWRPDWLFD��������������������������������������������������� ���
&DQFHOOD�GHQWUR ������������������������������������������������������������������������������������������������������� ���
(YLGHQ]LD����������������������������������������������������������������������������������������������������������������� ���
&RQYHUVLRQH�&RORUH�VLQJROR ���������������������������������������������������������������������������������� ����
,PPDJLQH�QHJDWLYD������������������������������������������������������������������������������������������������ ����

� 6HOH]LRQH�GHL�WLSL�GL�DUHD �������������������������������������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���

'HILQL]LRQH�GL�XQ�WLSR�GL�DUHD����������������������������������������������������������������������� ���
5HWWDQJROR��������������������������������������������������������������������������������������������������������������� ���
$�PDQR�OLEHUD �������������������������������������������������������������������������������������������������������� ����
$UHD�HVWHUQD���������������������������������������������������������������������������������������������������������� ����
7XWWR ���������������������������������������������������������������������������������������������������������������������� ����
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� 6HOH]LRQH�GHL�FRORUL ���������������������������������������������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���
7DYROR]]D�SHUVRQDOL]]DWD���������������������������������������������������������������������������������������� ���

&RORUL�DG�DOWD�GHQVLWj ���������������������������������������������������������������������������������� ���
&RORUL�D�PHGLD�GHQVLWj �������������������������������������������������������������������������������� ���
&RORUL�D�EDVVD�GHQVLWj �������������������������������������������������������������������������������� ���

6HOH]LRQH�GHL�FRORUL ������������������������������������������������������������������������������������������������� ���
6HOH]LRQH�GL�XQ�VLQJROR�FRORUH��&RORUH�GL�XVFLWD� ���������������������������������������������������� ���

� �$QQXOODPHQWR�GHOOH�VHOH]LRQL ����������������������������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���
$QQXOODPHQWL�H�PRGLILFKH ���������������������������������������������������������������������������������������� ���

$QQXOODPHQWR�GHOOH�LPSRVWD]LRQL�
GHL�QXPHUL�GL�PRGLILFD ��������������������������������������������������������������������������������� ���
0RGLILFD�GL�XQ¶DUHD�������������������������������������������������������������������������������������� ���
0RGLILFD�GL�XQ�FRORUH ����������������������������������������������������������������������������������� ���
$QQXOODPHQWR�GL�WXWWH�OH�LPSRVWD]LRQL ��������������������������������������������������������� ���
$QQXOODPHQWR�H�ULGHILQL]LRQH�GL�XQ¶DUHD ������������������������������������������������������ ���

� )XQ]LRQL�GL�DPPLQLVWUD]LRQH�GHO�VLVWHPD����������������������������������� ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���

&RQILJXUD]LRQH�WDYROR]]D�SHUVRQDOL]]DWD ��������������������������������������������������� ���
6WDPSD�7DYROR]]D �������������������������������������������������������������������������������������� ���

8VR�GHOOD�PRGDOLWj�6WUXPHQWL ���������������������������������������������������������������������������������� ���
$FFHVVR�DOOD�PRGDOLWj�6WUXPHQWL����������������������������������������������������������������� ���

7DYROR]]D�SHUVRQDOL]]DWD���������������������������������������������������������������������������������������� ���
8VFLWD�GDOOD�PRGDOLWj�6WUXPHQWL ���������������������������������������������������������������� ����

&RORUL�SUHGHILQLWL�GHOOD�7DYROR]]D�SHUVRQDOL]]DWD �������������������������������������������������� ����
&RORUL�SULQFLSDOL������������������������������������������������������������������������������������������������������ ����

� 6XJJHULPHQWL�H�ULVROX]LRQH�GHL�SUREOHPL������������������������������������ ���
3DQRUDPLFD ������������������������������������������������������������������������������������������������������������� ���
6XJJHULPHQWL�DSSOLFDWLYL ������������������������������������������������������������������������������������������ ���

$SSOLFD]LRQH�GHL�FRORUL�D�JUDILFL�H�GLDJUDPPL���������������������������������������������� ���
'HILQL]LRQH�H�DSSOLFD]LRQH�GHL�FRORUL�DO�WHVWR ���������������������������������������������� ���
$SSOLFD]LRQH�GHL�FRORUL�DG�DUHH�GL�GLIILFLOH�GHILQL]LRQH ��������������������������������� ���
,QJUDQGLPHQWR�H�FHQWUDWXUD�GHOO¶DUHD�GL�XQ�GRFXPHQWR������������������������������� ���

5LVROX]LRQH�GHL�SUREOHPL ����������������������������������������������������������������������������������������� ���
,�FRORUL�QRQ�YHQJRQR�DSSOLFDWL�D�WXWWH�OH�DUHH ���������������������������������������������� ���
&RORUL�DSSOLFDWL�DG�DUHH�QRQ�GHILQLWH������������������������������������������������������������ ���
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,O�SDQQHOOR�GL�PRGLILFD�q�XQ�DFFHVVRULR�RS]LRQDOH�
GHOOD�FRSLDWULFH�VWDPSDQWH�'RFX&RORU����
'RFXPHQW�&HQWUH�&RORU6HULHV����FKH�FRQVHQWH�GL�
DJJLXQJHUH��HOLPLQDUH�R�PRGLILFDUH�SDUWL�GL�XQ�
GRFXPHQWR�RULJLQDOH�SULPD�GL�FRSLDUOR�
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4XHVWR�PDQXDOH�GHO�SDQQHOOR�GL�PRGLILFD�q�
VXGGLYLVR�QHL�VHJXHQWL�FDSLWROL�

3DQRUDPLFD

3DQQHOOR�GL�PRGLILFD

3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD

6HOH]LRQH�GHOOH�IXQ]LRQL

6HOH]LRQH�GHL�WLSL�GL�DUHD

6HOH]LRQH�GHL�FRORUL

$QQXOODPHQWR�GHOOH�VHOH]LRQL

)XQ]LRQL�GL�DPPLQLVWUD]LRQH�GHO�VLVWHPD

6XJJHULPHQWL�H�ULVROX]LRQH�GHL�SUREOHPL
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,Q�TXHVWR�PDQXDOH��SHU�OH�GHVFUL]LRQL�GHOOH�
IXQ]LRQL�H�GHOOH�RS]LRQL�YHQJRQR�XWLOL]]DWH�GHOOH�
SURFHGXUH�VXGGLYLVH�LQ�SDVVDJJL��3HU�RWWHQHUH�
DOFXQL�ULVXOWDWL��SRWUHEEH�HVVHUH�QHFHVVDULR�
FRPELQDUH�SURFHGXUH�GLYHUVH�

4XHVWR�PDQXDOH�XWLOL]]D�XQD�VHULH�GL�VLPEROL�SHU�
IDFLOLWDUH�O¶LGHQWLILFD]LRQH�GL�WLSL�GLYHUVL�GL�
LQIRUPD]LRQL��7DOL�VLPEROL�VRQR�GHVFULWWL�TXL�GL�
VHJXLWR��

,O�VLPEROR���������LQGLFD�O¶LQL]LR�GL�XQD�SURFHGXUD��Ê�
LPSRUWDQWH�VHJXLUH�L�SDVVDJJL�QHOO¶HVDWWR�RUGLQH�
ULSRUWDWR�

127$��OH�QRWH�IRUQLVFRQR�GHOOH�LQIRUPD]LRQL�
DJJLXQWLYH�FKH�SRVVRQR�ULYHODUVL�XWLOL�SHU�OD�
FRPSUHQVLRQH�R�O¶XWLOL]]R�GHOOH�SURFHGXUH��

,03257$17(��LO�VLPEROR�GHOOD�FKLDYH�ULFKLDPD�
O¶DWWHQ]LRQH�VX�LQIRUPD]LRQL�DJJLXQWLYH�R�
VXJJHULPHQWL�LPSRUWDQWL�
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4XHVWR�FDSLWROR�IRUQLVFH�XQ¶LQWURGX]LRQH�DOOH�
DSSOLFD]LRQL�H�DL�FRPSRQHQWL�GHO�SDQQHOOR�GL�
PRGLILFD�GHOOD�FRSLDWULFH�VWDPSDQWH�H�ULSRUWD�XQ�
HVHPSLR�GL�XWLOL]]R�GHOOH�VXH�IXQ]LRQL�

127$� q�SRVVLELOH�FKH�DOFXQH�LPPDJLQL�SUHVHQWL�
QHO�PDQXDOH�QRQ�YHQJDQR�ULSURGRWWH�LQ�PRGR�
HVDWWDPHQWH�LGHQWLFR�QHOOD�VWDPSD�YHUD�H�SURSULD�
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,O�SDQQHOOR�GL�PRGLILFD�GHOOD�FRSLDWULFH�VWDPSDQWH�
q�GRWDWR�GL�QXPHURVH�IXQ]LRQL�SHU�OD�PRGLILFD�GHL�
GRFXPHQWL�RULJLQDOL��Ê�SRVVLELOH�FRORUDUH�
GRFXPHQWL�RULJLQDULDPHQWH�LQ�ELDQFR�H�QHUR��
HYLGHQ]LDUH�GHOOH�DUHH�RSSXUH�HOLPLQDUH�WHVWR�R�
LPPDJLQL�LQGHVLGHUDWL��1HOOH�SDJLQH�VHJXHQWL�VRQR�
ULSRUWDWL�GHJOL�HVHPSL�GL�LPPDJLQL�PRGLILFDWH�
PHGLDQWH�LO�SDQQHOOR�GL�PRGLILFD�

/H�IXQ]LRQL�GL�PRGLILFD�IRUQLWH�GDO�SDQQHOOR�GL�
PRGLILFD�GHOOD�FRSLDWULFH�VWDPSDQWH�VRQR�LOOXVWUDWH�
GL�VHJXLWR�

&DQFHOOD�IXRUL��HOLPLQD�OD�SRU]LRQH�GL�XQ�
GRFXPHQWR�RULJLQDOH�SRVL]LRQDWD�DOO¶HVWHUQR�GL�
XQ�FRQWRUQR�

&DQFHOOD�GHQWUR��HOLPLQD�OD�SRU]LRQH�GL�XQ�
GRFXPHQWR�RULJLQDOH�SRVL]LRQDWD�DOO¶LQWHUQR�GL�
XQ�FRQWRUQR�

(YLGHQ]LD��FRORUD�OR�VIRQGR�GL�XQD�SRU]LRQH�GL�
XQ�GRFXPHQWR�RULJLQDOH�VHQ]D�PRGLILFDUH�LO�
WHVWR�

&RQYHUVLRQH�&RORUH�VLQJROR��PRGLILFD�LO�
FRORUH�GHO�WHVWR�R�GHOOH�LOOXVWUD]LRQL�DOO¶LQWHUQR�
GL�XQ�FRQWRUQR�

,PPDJLQH�QHJDWLYD��LQYHUWH�OH�DUHH�
DOO¶LQWHUQR�GHO�FRQWRUQR�VSHFLILFDWR�GD�FKLDUH�D�
VFXUH��H�YLFHYHUVD�
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8WLOL]]DUH�OH�IXQ]LRQL�&DQFHOOD�IXRUL�H�&DQFHOOD�GHQWUR�
SHU�HOLPLQDUH�GDL�GRFXPHQWL�LO�WHVWR�R�OD�JUDILFD�QRQ�
GHVLGHUDWL��*OL�HVHPSL�VHJXHQWL�PRVWUDQR�O¶HOLPLQD]LRQH�
GDL�GRFXPHQWL�RULJLQDOL�GHO�WHVWR�LQGHVLGHUDWR�
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3HU�UHQGHUH�SL��LQWHUHVVDQWH�O¶DVSHWWR�GHOOH�FRSLH��q�
SRVVLELOH�DJJLXQJHUH�GHL�FRORUL�GL�HYLGHQ]LD]LRQH�DOOR�
VIRQGR�
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Ê�SRVVLELOH�DJJLXQJHUH�GHJOL�HIIHWWL�VSHFLDOL�DOOH�FRSLH�
PRGLILFDQGR�XQR�R�SL��FRORUL�
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Ê�SRVVLELOH�FDPELDUH�O¶DVSHWWR�GHOOH�FRSLH�PRGLILFDQGR�
LO�WHVWR�QHUR�R�FRORUDWR��/¶LPPDJLQH�VHJXHQWH�PRVWUD�
O¶LPPDJLQH�QHJDWLYD�GHOOD�EDUFD�H�GHO�WHVWR��1HO�
GRFXPHQWR�PRGLILFDWR��LO�FRORUH�GL�VIRQGR�q�VWDWR�
DJJLXQWR�PHGLDQWH�OD�IXQ]LRQH�&RQYHUVLRQH�&RORUH�
VLQJROR�
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,O�SDQQHOOR�GL�PRGLILFD�RS]LRQDOH�FRQVHQWH�GL�
VHOH]LRQDUH�SXQWL�R�DUHH�GL�XQ�GRFXPHQWR�H�GL�
DSSOLFDUH�DG�HVVL�YDULH�IXQ]LRQL�

,�FRPSRQHQWL�SULQFLSDOL�GHO�SDQQHOOR�GL�PRGLILFD�
VRQR�LGHQWLILFDWL�QHOO¶LOOXVWUD]LRQH�H�QHOO¶HOHQFR�
VHJXHQWL�

�� 8QD�SHOOLFROD�GL�SODVWLFD�WUDVSDUHQWH�SURWHJJH�
LO�GRFXPHQWR�RULJLQDOH�

�� /D�SHQQD�GL�PRGLILFD�FRQVHQWH�GL�VHOH]LRQDUH�
OH�DUHH�GHOO¶RULJLQDOH�

�� /D�VXSHUILFLH�GL�ODYRUR�FRQVHQWH�GL�SRVL]LRQDUH�
JOL�RULJLQDOL�

�� ,O�3DQQHOOR�FRPDQGL�H�OD�7DYROR]]D�FRORUL�GHO�
SDQQHOOR�GL�PRGLILFD�FRQVHQWRQR�GL�
VHOH]LRQDUH�OH�IXQ]LRQL�

�� ,O�3DQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�
VWDPSDQWH�FRQVHQWH�GL�VHOH]LRQDUH�OH�
IXQ]LRQL�

127$� OR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH�IRUQLVFH�OH�RS]LRQL��OH�LVWUX]LRQL�H�JOL�
VWUXPHQWL�GL�DPPLQLVWUD]LRQH�GHO�VLVWHPD�
QHFHVVDUL�SHU�XWLOL]]DUH�HIILFDFHPHQWH�LO�SDQQHOOR�
GL�PRGLILFD�

�

� �

�

�
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/¶LOOXVWUD]LRQH�H�OD�WDEHOOD�VHJXHQWL�PRVWUDQR�H�GHILQLVFRQR�OH�YDULH�IXQ]LRQL�GHO�3DQQHOOR�FRPDQGL�
GHO�SDQQHOOR�GL�PRGLILFD�H�GHO�QXPHUR�GL�PRGLILFD�

6HOH]LRQH�GHOOD�IXQ]LRQH�GL�PRGLILFD

1
X
P
HU
R
�G
L�P

R
G
LI
LF
D

)
X
Q
]L
R
Q
H

7
LS
R
�G
L�D

UH
D

&DQFHOOD &DQFHOOD (YLGHQ]LD &RQYHUVLRQH
&RORUH�VLQJROR

,PPDJLQH�
IXRUL GHQWUR QHJDWLYD

1��
GLGDVFDOLD

1RPH )XQ]LRQH

� ,QGLFDWRUH�GL�1XPHUR�GL�
PRGLILFD

4XHVWL�LQGLFDWRUL�ODPSHJJLDQR�SHU�LQIRUPDUH�FKH�q�
QHFHVVDULR�VHOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��8QR�GL�
TXHVWL�LQGLFDWRUL�VL�LOOXPLQD�GRSR�DYHU�VHOH]LRQDWR�XQ�
QXPHUR�GL�PRGLILFD��6H�VL�VHOH]LRQD�XQ�QXPHUR�GL�
PRGLILFD�GLYHUVR��O¶LQGLFDWRUH�FRUULVSRQGHQWH�VL�LOOXPLQD�H�
O¶LQGLFDWRUH�SUHFHGHQWH�VL�VSHJQH��

� ,QGLFDWRUH�D�IUHFFLD�GL�
1XPHUR�GL�PRGLILFD

8QD�YROWD�VHOH]LRQDWR�XQ�QXPHUR�GL�PRGLILFD��O¶LQGLFDWRUH�
FRUULVSRQGHQWH�����ODPSHJJLD��3HU�DQQXOODUH�TXDOVLDVL�
VHOH]LRQH�q�QHFHVVDULR�FKH�VLD�DWWLYR�XQ�QXPHUR�GL�
PRGLILFD�

� ,QGLFDWRUL�GL�)XQ]LRQH 4XHVWL�LQGLFDWRUL�ODPSHJJLDQR�SHU�LQIRUPDUH�FKH�q�SRVVLELOH�
VHOH]LRQDUH�OH�IXQ]LRQL��4XDQGR�YLHQH�VHOH]LRQDWD�XQD�
IXQ]LRQH��O¶LQGLFDWRUH�FRUULVSRQGHQWH�VL�LOOXPLQD�H�WXWWL�JOL�
DOWUL�VL�VSHQJRQR�

� &DQFHOOD�IXRUL 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�HOLPLQDUH�OH�LPPDJLQL�FKH�VL�
WURYDQR�DO�GL�IXRUL�GHOO¶DUHD�VHOH]LRQDWD�

� &DQFHOOD�GHQWUR 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�HOLPLQDUH�OH�LPPDJLQL�FKH�VL�
WURYDQR�DOO¶LQWHUQR�GHOO¶DUHD�VHOH]LRQDWD�

� (YLGHQ]LD 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�DSSOLFDUH�XQ�FRORUH�GL�VIRQGR�
DOO¶DUHD�VHOH]LRQDWD��,O�WHVWR�QHUR�R�OH�LPPDJLQL�DOO¶LQWHUQR�
GHOO¶DUHD�FRORUDWD�ULPDQJRQR�YLVLELOL�QHOOD�FRSLD�VROR�VH�LO�
FRORUH�GL�(YLGHQ]LD�q�GLYHUVR�

� &RQYHUVLRQH�&RORUH�
VLQJROR

8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�FRQYHUWLUH�QHO�FRORUH�
VHOH]LRQDWR�WXWWH�OH�LPPDJLQL�FKH�VL�WURYDQR�DOO¶LQWHUQR�
GHOO¶DUHD�VHOH]LRQDWD�

� ,PPDJLQH�QHJDWLYD 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�FRQYHUWLUH�OR�VIRQGR�GL�
XQ¶DUHD�R�GL�XQ�WHVWR�VHOH]LRQDWR�QHOOD�FRQWURSDUWH�QHJDWLYD�
DSSURSULDWD�
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/¶LOOXVWUD]LRQH�H�OD�WDEHOOD�VHJXHQWL�GHVFULYRQR�OH�IXQ]LRQL�GL�7LSR�GL�DUHD��$UHD�H�$QQXOOD�DUHH�GHO�
3DQQHOOR�FRPDQGL�GHO�SDQQHOOR�GL�PRGLILFD�

7
LS
R
�G
L�D

UH
D

$
UH
D

$QQXOOD
DUHH

5HWWDQJROR
��

$�PDQR�OLEHUD $UHD�HVWHUQD
��

7XWWR
��

7LSR�GL�DUHD

,QVHULVFL
DUHD�D
PDQR�OLEHUD

1��
GLGDVFDOLD

1RPH )XQ]LRQH

� ,QGLFDWRUL�GL�7LSR�GL�DUHD 4XHVWL�LQGLFDWRUL�ODPSHJJLDQR�TXDQGR�q�QHFHVVDULR�
VHOH]LRQDUH�XQ�WLSR�GL�DUHD��4XDQGR�VL�VHOH]LRQD�XQ�WLSR�GL�
DUHD��ULPDQH�DFFHVR�VROR�O¶LQGLFDWRUH�UHODWLYR�D�HVVR�

�� 5HWWDQJROR 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�VSHFLILFDUH�XQ¶DUHD�
VHOH]LRQDQGR�PHGLDQWH�OD�SHQQD�GL�PRGLILFD�JOL�DQJROL�
RSSRVWL�GL�XQ�UHWWDQJROR�

�� $�PDQR�OLEHUD 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�GHILQLUH�XQ¶DUHD�GLVHJQDQGR�
XQ�FRQWRUQR�DWWRUQR�DOO¶DUHD�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�R�WUDFFLDQGR�XQD�VHULH�GL�SXQWL�DWWRUQR�DOOD�IRUPD�
GHVLGHUDWD�

�� $UHD�HVWHUQD 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�GHILQLUH�PHGLDQWH�OD�SHQQD�
GL�PRGLILFD�XQ¶DUHD�UDFFKLXVD�WUD�GXH�ERUGL�

�� 7XWWR 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�GHILQLUH�PHGLDQWH�OD�SHQQD�
GL�PRGLILFD�XQ¶DUHD�LQWHUD�DOO¶LQWHUQR�GL�XQ�ERUGR�

�� ,QGLFDWRUH�GL�$UHD 4XHVWR�LQGLFDWRUH�ODPSHJJLD�TXDQGR�q�QHFHVVDULR�GHILQLUH�
XQ¶DUHD�VXO�SDQQHOOR�GL�PRGLILFD�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�

�� ,QVHULVFL�DUHD�D�PDQR�OLEHUD 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�VDOYDUH�XQ¶DUHD�D�PDQR�
OLEHUD�PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

�� ,QGLFDWRUH�GL�,QVHULVFL�DUHD
D�PDQR�OLEHUD

4XHVWR�LQGLFDWRUH�ODPSHJJLD�TXDQGR�q�VWDWD�GHILQLWD�
XQ¶DUHD�D�PDQR�OLEHUD�VXO�SDQQHOOR�GL�PRGLILFD��Ê�
QHFHVVDULR�VHOH]LRQDUH�,QVHULVFL�DUHD�D�PDQR�OLEHUD�SHU�
VDOYDUH�OH�DUHH�D�PDQR�OLEHUD�

�� $QQXOOD�DUHH 8WLOL]]DUH�TXHVWD�IXQ]LRQH�SHU�DQQXOODUH�L�WLSL�GL�DUHD�GHILQLWL�
SHU�LO�QXPHUR�GL�PRGLILFD�VHOH]LRQDWR�
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/¶LOOXVWUD]LRQH�H�OD�WDEHOOD�VHJXHQWL�GHILQLVFRQR�OH�IXQ]LRQL�7DYROR]]D�&RORUH��7DYROR]]D�
SHUVRQDOL]]DWD�H�$QQXOOD�QXPHUR�PRGLILFD�

&
R
OR
UH

7DYROR]]D�SHUVRQDOL]]DWD

$QQXOOD
QXPHUR
PRGLILFD

7DYROR]]D�&RORUH 7DYROR]]D�SHUVRQDOL]]DWD

1��
GLGDVFDOLD

1RPH )XQ]LRQH

�� ,QGLFDWRUH�GL�&RORUH 4XHVWR�LQGLFDWRUH�ODPSHJJLD�SHU�LQGLFDUH�VH�XQ�FRORUH�
GHYH�HVVHUH�VHOH]LRQDWR�GDOOD�7DYROR]]D�&RORUH�R�GDOOD�
7DYROR]]D�SHUVRQDOL]]DWD�

�� 7DYROR]]D�&RORUH Ê�SRVVLELOH�VHOH]LRQDUH����FRORUL�GDOOD�7DYROR]]D�&RORUH�
SHU�DJJLXQJHUH�HIIHWWL�VSHFLDOL�DL�GRFXPHQWL�

�� 7DYROR]]D�SHUVRQDOL]]DWD Ê�SRVVLELOH�VHOH]LRQDUH����FRORUL�GDOOD�7DYROR]]D�
SHUVRQDOL]]DWD�SHU�DJJLXQJHUH�HIIHWWL�VSHFLDOL�DL�
GRFXPHQWL��4XHVWL�FRORUL�SRVVRQR�HVVHUH�SHUVRQDOL]]DWL�
GDOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�PHGLDQWH�OD�PRGDOLWj�
6WUXPHQWL�

�� $QQXOOD�QXPHUR�PRGLILFD 8WLOL]]DUH�OD�SHQQD�GL�PRGLILFD�SHU�DQQXOODUH�WXWWH�OH�
VHOH]LRQL�HIIHWWXDWH�SHU�LO�QXPHUR�GL�PRGLILFD�VHOH]LRQDWR��
8QD�IUHFFLD�LOOXPLQDWD�VLWXDWD�DOOD�GHVWUD�GHO�QXPHUR�GL�
PRGLILFD�LQGLFD�LO�QXPHUR�GL�PRGLILFD�VHOH]LRQDWR�
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/¶LOOXVWUD]LRQH�VHJXHQWH�PRVWUD�L�ULVXOWDWL�GHOOD�
FRSLD�GL�XQ�GRFXPHQWR�GRSR�DYHU�VHOH]LRQDWR�
TXDWWUR�WLSL�GL�IXQ]LRQH�GDO�SDQQHOOR�GL�PRGLILFD�

,�SDVVDJJL�VHJXHQWL�LOOXVWUDQR�FRPH�RWWHQHUH�L�
ULVXOWDWL�PRVWUDWL�QHOO¶LOOXVWUD]LRQH�

3HU�DSSOLFDUH�L�FRORUL�DOOR�VIRQGR�

3HU�LO�QXPHUR�GL�PRGLILFD����XWLOL]]DUH�
(YLGHQ]LD�H�7XWWR��3HU�HYLGHQ]LDUH�LO�
UHWWDQJROR��q�VWDWR�VFHOWR�LO�JLDOOR�GDOOD�
7DYROR]]D�&RORUH�

,O�ULVXOWDWR�GHOOD�FRSLD�YLHQH�YLVXDOL]]DWR�VXO�
ODWR�GHVWUR�GHOO¶LOOXVWUD]LRQH�SUHFHGHQWH�����

3HU�DSSOLFDUH�L�FRORUL�DOOR�VIRQGR�H�FRQYHUWLUH�LO�
WHVWR�

3HU�LO�QXPHUR�GL�PRGLILFD����XWLOL]]DUH�
,PPDJLQH�QHJDWLYD�H�7XWWR��3HU�HYLGHQ]LDUH�
LO�UHWWDQJROR��q�VWDWR�VFHOWR�LO�EOX�GDOOD�
7DYROR]]D�&RORUH��TXLQGL�LO�FRORUH�GHO�WHVWR�q�
VWDWR�FRQYHUWLWR�GD�QHUR�D�ELDQFR�

,O�ULVXOWDWR�GHOOD�FRSLD�YLHQH�YLVXDOL]]DWR�VXO�
ODWR�GHVWUR�GHOO¶LOOXVWUD]LRQH�SUHFHGHQWH�����
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3HU�DSSOLFDUH�L�FRORUL�DO�WHVWR�

3HU�LO�QXPHUR�GL�PRGLILFD����VHOH]LRQDUH�
&RQYHUVLRQH�&RORUH�VLQJROR�H�7XWWR��3HU�
HYLGHQ]LDUH�LO�UHWWDQJROR��q�VWDWR�VFHOWR�LO�URVVR�
GDOOD�7DYROR]]D�&RORUH�

,O�ULVXOWDWR�GHOOD�FRSLD�YLHQH�YLVXDOL]]DWR�VXO�
ODWR�GHVWUR�GHOO¶LOOXVWUD]LRQH�SUHFHGHQWH�����

3HU�FDQFHOODUH�R�HOLPLQDUH�XQ¶DUHD�

3HU�LO�QXPHUR�GL�PRGLILFD����VHOH]LRQDUH�
&DQFHOOD�GHQWUR�H�$�PDQR�OLEHUD��/¶DUHD�q�
VWDWD�GDSSULPD�FRQWUDVVHJQDWD�PHGLDQWH�OD�
IXQ]LRQH�$�PDQR�OLEHUD��TXLQGL�q�VWDWD�
HOLPLQDWD�OD�IRUPD�RYDOH�

,O�ULVXOWDWR�GHOOD�FRSLD�YLHQH�YLVXDOL]]DWR�VXO�
ODWR�GHVWUR�GHOO¶LOOXVWUD]LRQH�SUHFHGHQWH�����
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4XHVWR�FDSLWROR�LOOXVWUD�FRPH�VHOH]LRQDUH�H�
FRPELQDUH�OH�IXQ]LRQL�GHO�SDQQHOOR�GL�PRGLILFD��
,QROWUH��FRPSUHQGH�XQD�SURFHGXUD�GL�EDVH�
XWLOL]]DELOH�SHU�PRGLILFDUH�L�GRFXPHQWL�RULJLQDOL��
,QILQH��LQ�TXHVWD�VH]LRQH�VRQR�HOHQFDWH�OH�IXQ]LRQL�
GHOOD�FRSLDWULFH�VWDPSDQWH�FKH�QRQ�q�SRVVLELOH�
XWLOL]]DUH�FRQ�LO�SDQQHOOR�GL�PRGLILFD�

,03257$17(��OR�VFKHUPR�VHQVLELOH�IRUQLVFH�
DOFXQH�XWLOL�LVWUX]LRQL�GXUDQWH�OD�PRGLILFD�GHL�
GRFXPHQWL�
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3DQQ
HOOR�
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8WLOL]]DUH�OD�VHJXHQWH�SURFHGXUD�SHU�PRGLILFDUH�L�
GRFXPHQWL�PHGLDQWH�LO�SDQQHOOR�GL�PRGLILFD��

,03257$17(��0RGLILFD�GL�GRFXPHQWL�VSHVVL�
3HU�PRGLILFDUH�OLEUL�R�GRFXPHQWL�GL�VSHVVRUH�
HOHYDWR��FUHDUH�XQD�FRSLD�GHOOH�SDJLQH�GHVLGHUDWH�
H�PRGLILFDUOD�PHGLDQWH�LO�SDQQHOOR�GL�PRGLILFD��
3RVL]LRQDUH�LO�GRFXPHQWR�RULJLQDOH��LO�OLEUR�R�LO�
GRFXPHQWR�GL�VSHVVRUH�HOHYDWR��VXOOD�ODVWUD�GL�
HVSRVL]LRQH�SHU�HIIHWWXDUQH�XQD�FRSLD�H�
VWDPSDUOD�XQD�YROWD�PRGLILFDWD�

127$��SHU�QRQ�GDQQHJJLDUH�OD�ODVWUD�GL�
HVSRVL]LRQH��HYLWDUH�GL�XWLOL]]DUH�LO�'$')��'XSOH[�
$XWRPDWLF�'RFXPHQW�)HHGHU��$OLPHQWDWRUH�
DXWRPDWLFR�RULJLQDOL�IURQWH�UHWUR��SHU�DSSLDWWLUH�OD�
FRVWD�GL�XQ�OLEUR�
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'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�
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'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

,03257$17(��YHULILFDUH�FKH�LO�GRFXPHQWR�VLD�D�
FRQWDWWR�FRQ�O¶DQJROR�VXSHULRUH�GHVWUR�GHO�
SDQQHOOR�GL�PRGLILFD�

3RVL]LRQDUH�OD�SHOOLFROD�GL�SODVWLFD�WUDVSDUHQWH�
VXO�GRFXPHQWR�RULJLQDOH�
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6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD�PHGLDQWH�OD�
SHQQD�GL�PRGLILFD��*OL�LQGLFDWRUL�GHOOD�IXQ]LRQH�GL�
PRGLILFD�DVVRFLDWD�DO�QXPHUR�VHOH]LRQDWR�
ODPSHJJLDQR�

Ê�SRVVLELOH�XWLOL]]DUH�XQ�PDVVLPR�GL�
TXDWWUR�QXPHUL�GL�PRGLILFD�VXOOR�VWHVVR�
RULJLQDOH��6HOH]LRQDUH�XQD�IXQ]LRQH��XQ�
WLSR�GL�DUHD�H�XQ�FRORUH�SHU�FLDVFXQ�
QXPHUR�GL�PRGLILFD�

127$��SHU�LQL]LDUH�OD�PRGLILFD��q�SRVVLELOH�
VHOH]LRQDUH�TXDOVLDVL�QXPHUR����������R����

6HOH]LRQDUH�XQD�IXQ]LRQH�GL�PRGLILFD�PHGLDQWH�OD�
SHQQD�GL�PRGLILFD�

6HOH]LRQDUH�VROR�XQD�IXQ]LRQH�GL�PRGLILFD�
SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD��3HU�
XWLOL]]DUH�XQ¶DOWUD�IXQ]LRQH�GL�PRGLILFD�VXOOR�
VWHVVR�RULJLQDOH��VHOH]LRQDUH�XQ�QXPHUR�GL�
PRGLILFD�GLYHUVR��XQD�YROWD�FRPSOHWDWD�OD�
SURJUDPPD]LRQH�SHU�OD�SULPD�PRGLILFD�

$�TXHVWR�SXQWR��q�SRVVLELOH�VHOH]LRQDUH��
XQ¶DOWUD�IXQ]LRQH�GL�PRGLILFD��/¶LQGLFDWRUH�
GHOOD�IXQ]LRQH�VHOH]LRQDWD�VL�LOOXPLQD�

1XPHUR
GL�PRGLILFD
��

)
X
Q
]L
R
Q
H

&DQFHOOD
IXRUL

&DQFHOOD
GHQWUR

(YLGHQ]LD &RQYHUVLRQH
&RORUH�VLQJROR

,PPDJLQH
QHJDWLYD



352&('85$�',�%$6(�'(/�3$11(//2�',�02',),&$ ��� *8,'$�'(/�3$11(//2�',�02',),&$

�

�

�

�

�

3DQQ
HOOR�

�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�

Ê�SRVVLELOH�VHOH]LRQDUH�VROR�XQ�WLSR�GL�
DUHD�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD��

127$��D�TXHVWR�SXQWR��q�SRVVLELOH�VHOH]LRQDUH�XQ�
DOWUR�WLSR�GL�DUHD��,O�WLSR�GL�DUHD�VHOH]LRQDWR�VL�
LOOXPLQD�

5HWWDQJROR
��

$�PDQR�OLEHUD $UHD�HVWHUQD
��

7XWWR
��

7
LS
R
�G
L�D

UH
D
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'HILQLUH�O¶DUHD�VXOO¶RULJLQDOH�VHOH]LRQDQGR�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD�OH�]RQH�
GHVLGHUDWH�VXO�SDQQHOOR�GL�PRGLILFD��

6H�q�VWDWR�VHOH]LRQDWR�$�PDQR�OLEHUD��
VHOH]LRQDUH�,QVHULVFL�DUHD�D�PDQR�OLEHUD�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD�SHU�
VDOYDUH�O¶DUHD�

127$��O
DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO
RULJLQDOH�

,03257$17(��PHGLDQWH�OD�SHQQD�GL�PRGLILFD�q�
SRVVLELOH�GHILQLUH�SL��DUHH�
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6HOH]LRQDUH�XQ�FRORUH�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�GD�XQR�GHL����FRORUL�GLVSRQLELOL�

3HU�FDPELDUH�FRORUH��VHOH]LRQDUH�XQ�
QXRYR�FRORUH�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�

127$��q�SRVVLELOH�VHOH]LRQDUH�XQ�DOWUR�QXPHUR�GL�
PRGLILFD�SHU�FRQWLQXDUH�D�PRGLILFDUH�LO�
GRFXPHQWR�

127$��FRQ�LO�QXPHUR�GL�PRGLILFD�VHOH]LRQDWR��q�
SRVVLELOH�DQQXOODUH�OD�IXQ]LRQH��LO�WLSR�GL�DUHD��OH�
DUHH�GHILQLWH�H�R�LO�FRORUH�VSHFLILFDWR�SHU�XQ�
QXPHUR�GL�PRGLILFD�VHOH]LRQDQGR�$QQXOOD�
QXPHUR�PRGLILFD�

6HOH]LRQDUH�6DOYD�QHO�SDQQHOOR�FRPDQGL�GHOOD�
FRSLDWULFH�VWDPSDQWH�

&
R
OR
UH

7DYROR]]D�SHUVRQDOL]]DWD

$QQXOOD
QXPHUR
PRGLILFD
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5LPXRYHUH�LO�GRFXPHQWR�GDO�SDQQHOOR�GL�PRGLILFD�H�
GLVSRUOR�ULYROWR�YHUVR�LO�EDVVR�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�QHOO¶DQJROR�VXSHULRUH�VLQLVWUR��
&KLXGHUH�LO�FRSHUFKLR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6HOH]LRQDUH�6DOYD�QHO�SDQQHOOR�FRPDQGL�GHOOD�
FRSLDWULFH�VWDPSDQWH��,PPHWWHUH�LO�QXPHUR�GL�
FRSLH�GHVLGHUDWH�H�DOWUH�HYHQWXDOL�IXQ]LRQL�SHU�LO�
ODYRUR��TXLQGL�VHOH]LRQDUH�LO�SXOVDQWH�$YYLR�

127$��L�WUH�FDSLWROL�VHJXHQWL�IRUQLVFRQR�GHOOH�
LQIRUPD]LRQL�GHWWDJOLDWH�VXOO¶XVR�GHOOH�VSHFLILFKH�
SRU]LRQL�GHO�SDQQHOOR�GL�PRGLILFD�H�VRQR�LQWLWRODWL�
ULVSHWWLYDPHQWH�³6HOH]LRQH�GHOOH�IXQ]LRQL´��
³6HOH]LRQH�GHL�WLSL�GL�DUHD´�H�³6HOH]LRQH�GHL�FRORUL´�
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/H�VHJXHQWL�IXQ]LRQL�GHOOD�FRSLDWULFH�VWDPSDQWH�
QRQ�SRVVRQR�HVVHUH�XWLOL]]DWH�LQ�FRPELQD]LRQH�
FRQ�LO�SDQQHOOR�GL�PRGLILFD�

1RQ�q�SRVVLELOH�XWLOL]]DUH�O¶DOLPHQWDWRUH�'$')�
�'XSOH[�$XWRPDWLF�'RFXPHQW�)HHGHU��SHU�
HIIHWWXDUH�GHOOH�FRSLH�GL�GRFXPHQWL�
SUHFHGHQWHPHQWH�PRGLILFDWL�PHGLDQWH�LO�
SDQQHOOR�GL�PRGLILFD��3HU�HIIHWWXDUH�XQD�FRSLD��
SRVL]LRQDUH�LO�GRFXPHQWR�VXOOD�ODVWUD�GL�
HVSRVL]LRQH�

4XDQGR�VL�XWLOL]]DQR�OH�IXQ]LRQL�GHO�SDQQHOOR�GL�
PRGLILFD��QRQ�q�SRVVLELOH�FRSLDUH�PHGLDQWH�OD�
IXQ]LRQH�2ULHQWDPHQWR�RULJLQDOH��Ê�
QHFHVVDULR�SRVL]LRQDUH�LO�GRFXPHQWR�H�OD�
FDUWD�SHU�OD�FRSLD�FRQ�OR�VWHVVR�RULHQWDPHQWR�

/H�VHOH]LRQL�HIIHWWXDWH�VXO�SDQQHOOR�GL�PRGLILFD�
QRQ�SRVVRQR�HVVHUH�PHPRUL]]DWH�QHOOD�
IXQ]LRQH�/DYRUL�DUFKLYLDWL�

127$��OD�IXQ]LRQH�/DYRUL�DUFKLYLDWL�FRQVHQWH�GL�
VDOYDUH�XQ�ODYRUR�PRGLILFDWR��PD�OH�VHOH]LRQL�
HIIHWWXDWH�FRQ�LO�SDQQHOOR�GL�PRGLILFD�QRQ�YHQJRQR�
GL�IDWWR�VDOYDWH�FRQ�XQ�QXPHUR�GL�SURJUDPPD�GL�
/DYRUL�DUFKLYLDWL�

/H�VHJXHQWL�IXQ]LRQL�DJJLXQWLYH�QRQ�SRVVRQR�
HVVHUH�FRPELQDWH�FRQ�OH�IXQ]LRQL�GHO�SDQQHOOR�
GL�PRGLILFD�

2ULJLQDOL�ULOHJDWL

3L��SDJLQH�LQ��

6HSDUDWRUL�SHU�OXFLGL

,PPDJLQH�VSHFXODUH�,PPDJLQH�QHJDWLYD

5LSHWL]LRQH�LPPDJLQH

3URJUDPPD]LRQH�ODYRUL�DUFKLYLDWL

2ULJLQDOL�PLVWL

&RSHUWLQH

3RVWHU
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4XHVWR�FDSLWROR�IRUQLVFH�LQIRUPD]LRQL�VXOOH�
VHJXHQWL�IXQ]LRQL�GHO�SDQQHOOR�GL�PRGLILFD�

&DQFHOOD�IXRUL

&DQFHOOD�GHQWUR

(YLGHQ]LD

&RQYHUVLRQH�&RORUH�VLQJROR

,PPDJLQH�QHJDWLYD

,03257$17(��q�SRVVLELOH�XWLOL]]DUH�XQD�VROD�
IXQ]LRQH�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD�

,03257$17(��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�
VHOH]LRQH�GL�XQ�WLSR�GL�DUHD�R�GL�XQ�FRORUH��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�
DUHD´�R�DO�FDSLWROR����³6HOH]LRQH�GHL�FRORUL´�

127$��OR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH�IRUQLVFH�DOFXQH�LVWUX]LRQL�SHU�O¶XWLOL]]R�
HIILFDFH�GHO�SDQQHOOR�GL�PRGLILFD�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VX�FRPH�
FRPELQDUH�OH�IXQ]LRQL�H�OH�SURFHGXUH�GL�EDVH�GHO�
SDQQHOOR�GL�PRGLILFD��YHGHUH�LO�FDSLWROR���
³3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

,03257$17(��TXDQGR�O¶DUHD�&DQFHOOD�IXRUL�H�
O¶DUHD�&DQFHOOD�GHQWUR�VL�VRYUDSSRQJRQR��
&DQFHOOD�GHQWUR�KD�OD�SULRULWj�

'DO�3DQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

/D�IXQ]LRQH�&DQFHOOD�IXRUL�HOLPLQD�OH�LPPDJLQL�FKH�
VL�WURYDQR�DO�GL�IXRUL�GHOO¶DUHD�VHOH]LRQDWD�

Ê�SRVVLELOH�HVWUDUUH�XQ¶DUHD�VHOH]LRQDWD�HG�
HIIHWWXDUQH�XQD�FRSLD��7XWWH�OH�DUHH�D�FXL�YLHQH�
DSSOLFDWD�OD�IXQ]LRQH�&DQFHOOD�IXRUL�YHQJRQR�
HOLPLQDWH��D�SUHVFLQGHUH�GDOO¶RUGLQH�LQ�FXL�YHQJRQR�
VHOH]LRQDWH�OH�DOWUH�IXQ]LRQL�GL�PRGLILFD�
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'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�&DQFHOOD�IXRUL��,�WLSL�GL�DUHD�
GLVSRQLELOL�ODPSHJJLDQR�

3HU�FDPELDUH�IXQ]LRQH��VHOH]LRQDUQH�XQ¶DOWUD��/D�
IXQ]LRQH�VHOH]LRQDWD�VL�LOOXPLQD�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD��/¶LQGLFDWRUH�GL�$UHD�
ODPSHJJLD�

127$��O¶RS]LRQH�$UHD�HVWHUQD�QRQ�q�GLVSRQLELOH�
FRQ�OD�IXQ]LRQH�&DQFHOOD�IXRUL�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

0HGLDQWH�OD�SHQQD�GL�PRGLILFD��GHILQLUH�OH�DUHH�
GHO�GRFXPHQWR�RULJLQDOH�GD�HOLPLQDUH�GDOOD�FRSLD��
$�TXHVWR�VWDGLR��q�SRVVLELOH�VHOH]LRQDUH�XQ¶DOWUD�
DUHD�

6H�YHQJRQR�LPPHVVH�SL��DUHH�HG�HVVH�VL�
VRYUDSSRQJRQR��O¶DUHD�FKH�VL�WURYD�DOO¶LQWHUQR�
GHO�SHULPHWUR�GHOOH�DUHH�VRYUDSSRVWH�YLHQH�
HOLPLQDWD��3HU�XOWHULRUL�LQIRUPD]LRQL��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�
DUHD´�

127$��q�SRVVLELOH�GHILQLUH�XQ�PDVVLPR�GL�����
DUHH�SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�
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6HOH]LRQDUH�6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�
FRSLDWULFH�VWDPSDQWH�SHU�VDOYDUH�OH�LPSRVWD]LRQL�
GL�PRGLILFD�

127$��SHU�FRQWLQXDUH�D�GHILQLUH�&DQFHOOD�IXRUL�
PHGLDQWH�WLSL�GLYHUVL�R�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
XQ�QXPHUR�GL�PRGLILFD�QRQ�XWLOL]]DWR�H�ULSHWHUH�LO�
SURFHVVR�GL�VHOH]LRQH�

3HU�VHOH]LRQDUH�GHOOH�IXQ]LRQL�GLYHUVH�GD�
&DQFHOOD�IXRUL��VHJXLUH�OD�SURFHGXUD�UHODWLYD�D�
FLDVFXQD�IXQ]LRQH�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�

&DQFHOOD�IXRUL�FRQ�&HQWUDWXUD�DXWRPDWLFD

3HU�XWLOL]]DUH�&DQFHOOD�IXRUL�FRQ�OD�IXQ]LRQH�
&HQWUDWXUD�DXWRPDWLFD�GHO�3DQQHOOR�FRPDQGL�GHOOD�
FRSLDWULFH�VWDPSDQWH��VHOH]LRQDUH�OD�VFKHGD�
)XQ]LRQL�VXSSOHPHQWDUL��$�TXHVWR�SXQWR��
VHOH]LRQDUH�O¶RS]LRQH�6SRVWDPHQWR�PDUJLQH��
TXLQGL�/DWR���H�LQILQH�&HQWUDWXUD�DXWRPDWLFD�

8QD�YROWD�VHOH]LRQDWD��O¶DUHD�&DQFHOOD�IXRUL�YLHQH�
VSRVWDWD�DO�FHQWUR�

127$��TXDQGR�VXOOD�VWHVVD�DUHD�VL�VHOH]LRQDQR�
DOWUH�IXQ]LRQL��TXDOL�(YLGHQ]LD���YLHQH�VSRVWDWR�
O¶LQWHUR�GRFXPHQWR�

4XDQGR�YHQJRQR�VHOH]LRQDWH�GXH�R�SL��DUHH�
&DQFHOOD�IXRUL��HVVH�YHQJRQR�HOLPLQDWH��PD�QRQ�
YHQJRQR�VSRVWDWH�DO�FHQWUR�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VX�FRPH�
FRPELQDUH�OH�IXQ]LRQL�H�OH�SURFHGXUH�GL�EDVH�GHO�
SDQQHOOR�GL�PRGLILFD��YHGHUH�LO�FDSLWROR���
³3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

,03257$17(��TXDQGR�O¶DUHD�&DQFHOOD�GHQWUR�H�
O¶DUHD�&DQFHOOD�IXRUL�VL�VRYUDSSRQJRQR��&DQFHOOD�
GHQWUR�KD�OD�SULRULWj�

'DO�3DQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

/D�IXQ]LRQH�&DQFHOOD�GHQWUR�HOLPLQD�OH�LPPDJLQL�FKH�
VL�WURYDQR�DOO¶LQWHUQR�GHOO¶DUHD�VHOH]LRQDWD�
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'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�&DQFHOOD�GHQWUR��,�WLSL�GL�DUHD�
GLVSRQLELOL�ODPSHJJLDQR�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD��/¶LQGLFDWRUH�GL�$UHD�
ODPSHJJLD�

127$��O¶RS]LRQH�$UHD�HVWHUQD�QRQ�q�GLVSRQLELOH�
FRQ�OD�IXQ]LRQH�&DQFHOOD�GHQWUR�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

0HGLDQWH�OD�SHQQD�GL�PRGLILFD��GHILQLUH�OH�DUHH�
GHO�GRFXPHQWR�RULJLQDOH�GD�HOLPLQDUH�GDOOD�FRSLD��
$�TXHVWR�VWDGLR��q�SRVVLELOH�VHOH]LRQDUH�XQ¶DOWUD�
DUHD�

6H�YHQJRQR�LPPHVVH�SL��DUHH�HG�HVVH�VL�
VRYUDSSRQJRQR��O¶DUHD�FKH�VL�WURYD�DOO¶LQWHUQR�
GHO�SHULPHWUR�GHOOH�DUHH�VRYUDSSRVWH�YLHQH�
HOLPLQDWD��3HU�XOWHULRUL�LQIRUPD]LRQL��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�
DUHD´�

127$��q�SRVVLELOH�GHILQLUH�XQ�PDVVLPR�GL�����
DUHH�SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�
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6HOH]LRQDUH�6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�
FRSLDWULFH�VWDPSDQWH�SHU�VDOYDUH�OH�LPSRVWD]LRQL�
GL�PRGLILFD�

127$��SHU�FRQWLQXDUH�D�GHILQLUH�&DQFHOOD�GHQWUR�
PHGLDQWH�WLSL�GLYHUVL�R�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
XQ�QXRYR�QXPHUR�GL�PRGLILFD�H�ULSHWHUH�LO�
SURFHVVR�GL�VHOH]LRQH��

3HU�VHOH]LRQDUH�GHOOH�IXQ]LRQL�GLYHUVH�GD�
&DQFHOOD�GHQWUR��VHJXLUH�OD�SURFHGXUD�UHODWLYD�D�
FLDVFXQD�IXQ]LRQH�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VX�FRPH�
FRPELQDUH�OH�IXQ]LRQL�H�OH�SURFHGXUH�GL�EDVH�GHO�
SDQQHOOR�GL�PRGLILFD��YHGHUH�LO�FDSLWROR���
³3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�3DQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

/D�IXQ]LRQH�(YLGHQ]LD�FRQVHQWH�GL�DJJLXQJHUH�XQ�
FRORUH�VHOH]LRQDWR�DOOR�VIRQGR�GL�XQ¶DUHD�VHQ]D�
PRGLILFDUH�LO�FRORUH�GHO�WHVWR�R�GHOOH�LOOXVWUD]LRQL�
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'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�(YLGHQ]LD��,�WLSL�GL�DUHD�GLVSRQLELOL�
ODPSHJJLDQR�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD��/¶LQGLFDWRUH�GL�$UHD�
ODPSHJJLD�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

0HGLDQWH�OD�SHQQD�GL�PRGLILFD��GHILQLUH�OH�DUHH�
GHO�GRFXPHQWR�RULJLQDOH�GD�HOLPLQDUH�GDOOD�FRSLD��
$�TXHVWR�VWDGLR��q�SRVVLELOH�VHOH]LRQDUH�XQ¶DOWUD�
DUHD�

6H�YHQJRQR�LPPHVVH�SL��DUHH�HG�HVVH�VL�
VRYUDSSRQJRQR��O¶DUHD�FKH�VL�WURYD�DOO¶LQWHUQR�
GHO�SHULPHWUR�GHOOH�DUHH�VRYUDSSRVWH�YLHQH�
HOLPLQDWD��3HU�XOWHULRUL�LQIRUPD]LRQL��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�
DUHD´�

127$��q�SRVVLELOH�GHILQLUH�XQ�PDVVLPR�GL�����
DUHH�SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH�
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6HOH]LRQDUH�6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�
FRSLDWULFH�VWDPSDQWH�SHU�VDOYDUH�OH�LPSRVWD]LRQL�
GL�PRGLILFD�

127$��SHU�FRQWLQXDUH�D�GHILQLUH�(YLGHQ]LD�
PHGLDQWH�PHWRGL�GLYHUVL�GL�VHOH]LRQH�GHOOH�DUHH��
VHOH]LRQDUH�XQ�QXRYR�QXPHUR�GL�PRGLILFD�H�
ULSHWHUH�LO�SURFHVVR�GL�VHOH]LRQH��

3HU�VHOH]LRQDUH�GHOOH�IXQ]LRQL�GLYHUVH�GD�
(YLGHQ]LD��VHJXLUH�OD�SURFHGXUD�UHODWLYD�D�
FLDVFXQD�IXQ]LRQH�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VX�FRPH�
FRPELQDUH�OH�IXQ]LRQL�H�OH�SURFHGXUH�GL�EDVH�GHO�
SDQQHOOR�GL�PRGLILFD��YHGHUH�LO�FDSLWROR����
³3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�3DQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

/D�IXQ]LRQH�&RQYHUVLRQH�&RORUH�VLQJROR�FRQVHQWH�GL�
PRGLILFDUH�LO�FRORUH�GHO�WHVWR�R�LO�FRORUH�SUHVHQWH�
DOO¶LQWHUQR�GL�XQ¶DUHD�VSHFLILFDWD��VHOH]LRQDQGROR�GDOOD�
7DYROR]]D�&RORUH�
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'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�&RQYHUVLRQH�&RORUH�VLQJROR��,�WLSL�
GL�DUHD�GLVSRQLELOL�ODPSHJJLDQR�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD��/¶LQGLFDWRUH�GL�$UHD�
ODPSHJJLD�

127$��O¶RS]LRQH�$UHD�HVWHUQD�QRQ�q�GLVSRQLELOH�
FRQ�OD�IXQ]LRQH�&RQYHUVLRQH�&RORUH�VLQJROR�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

0HGLDQWH�OD�SHQQD�GL�PRGLILFD��GHILQLUH�OH�DUHH�
GHO�GRFXPHQWR�RULJLQDOH�GD�HOLPLQDUH�GDOOD�FRSLD��
$�TXHVWR�VWDGLR��q�SRVVLELOH�VHOH]LRQDUH�XQ¶DOWUD�
DUHD�

6H�YHQJRQR�LPPHVVH�SL��DUHH�HG�HVVH�VL�
VRYUDSSRQJRQR��O¶DUHD�FKH�VL�WURYD�DOO¶LQWHUQR�
GHO�SHULPHWUR�GHOOH�DUHH�VRYUDSSRVWH�YLHQH�
HOLPLQDWD��3HU�XOWHULRUL�LQIRUPD]LRQL��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�
DUHD´�

127$��q�SRVVLELOH�GHILQLUH�XQ�PDVVLPR�GL�����
DUHH�SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH��
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6HOH]LRQDUH�6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�
FRSLDWULFH�VWDPSDQWH�SHU�VDOYDUH�OH�LPSRVWD]LRQL�
GL�PRGLILFD�

127$��SHU�FRQWLQXDUH�D�GHILQLUH�&RQYHUVLRQH�
&RORUH�VLQJROR�PHGLDQWH�WLSL�GLYHUVL�R�DOWUH�
IXQ]LRQL��VHOH]LRQDUH�XQ�QXRYR�QXPHUR�GL�
PRGLILFD�H�ULSHWHUH�LO�SURFHVVR�GL�VHOH]LRQH��

3HU�VHOH]LRQDUH�GHOOH�IXQ]LRQL�GLYHUVH�GD�
&RQYHUVLRQH�&RORUH�VLQJROR��VHJXLUH�OD�
SURFHGXUD�UHODWLYD�D�FLDVFXQD�IXQ]LRQH�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VX�FRPH�
FRPELQDUH�OH�IXQ]LRQL�H�OH�SURFHGXUH�GL�EDVH�GHO�
SDQQHOOR�GL�PRGLILFD��YHGHUH�LO�FDSLWROR����
³3URFHGXUD�GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�3DQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

/D�IXQ]LRQH�,PPDJLQH�QHJDWLYD�FRQVHQWH�GL�DSSOLFDUH�
TXDOVLDVL�FRORUH�DOOR�VIRQGR�GL�XQ¶DUHD�VSHFLILFDWD��,O�
WHVWR�VFXUR�GLYHQWD�FKLDUR��H�YLFHYHUVD��$G�HVHPSLR��
RJQL�YROWD�FKH�XQ�RULJLQDOH�FRQWLHQH�GHO�WHVWR�QHUR��OD�
IXQ]LRQH�,PPDJLQH�QHJDWLYD�OR�WUDVIRUPD�LQ�WHVWR�
ELDQFR�
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'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�,PPDJLQH�QHJDWLYD��,�WLSL�GL�DUHD�
GLVSRQLELOL�ODPSHJJLDQR�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD��/¶LQGLFDWRUH�GL�$UHD�
ODPSHJJLD�

127$��O¶RS]LRQH�$UHD�HVWHUQD�QRQ�q�GLVSRQLELOH�
FRQ�OD�IXQ]LRQH�,PPDJLQH�QHJDWLYD�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

0HGLDQWH�OD�SHQQD�GL�PRGLILFD��GHILQLUH�OH�DUHH�
GHO�GRFXPHQWR�RULJLQDOH�GD�HOLPLQDUH�GDOOD�FRSLD��
$�TXHVWR�VWDGLR��q�SRVVLELOH�VHOH]LRQDUH�XQ¶DOWUD�
DUHD�

6H�YHQJRQR�LPPHVVH�SL��DUHH�HG�HVVH�VL�
VRYUDSSRQJRQR��O¶DUHD�FKH�VL�WURYD�DOO¶LQWHUQR�
GHO�SHULPHWUR�GHOOH�DUHH�VRYUDSSRVWH�YLHQH�
HOLPLQDWD��3HU�XOWHULRUL�LQIRUPD]LRQL��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�
DUHD´�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�

127$��q�SRVVLELOH�GHILQLUH�XQ�PDVVLPR�GL�����
DUHH�SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�
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6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH��

6HOH]LRQDUH�6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�
FRSLDWULFH�VWDPSDQWH�SHU�VDOYDUH�OH�LPSRVWD]LRQL�
GL�PRGLILFD�

127$��SHU�FRQWLQXDUH�D�GHILQLUH�,PPDJLQH�
QHJDWLYD�PHGLDQWH�PHWRGL�GLYHUVL�GL�VHOH]LRQH�
GHOOH�DUHH��VHOH]LRQDUH�XQ�QXRYR�QXPHUR�GL�
PRGLILFD�H�ULSHWHUH�LO�SURFHVVR�GL�VHOH]LRQH��

3HU�VHOH]LRQDUH�GHOOH�IXQ]LRQL�GLYHUVH�GD�
,PPDJLQH�QHJDWLYD��VHJXLUH�OD�SURFHGXUD�UHODWLYD�
D�FLDVFXQD�IXQ]LRQH�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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4XHVWR�FDSLWROR�LOOXVWUD�FRPH�GHILQLUH�L�TXDWWUR�WLSL�
GL�DUHD�GHO�SDQQHOOR�GL�PRGLILFD�XWLOL]]DELOL�SHU�
PRGLILFDUH�XQ�GRFXPHQWR��5HWWDQJROR��$�PDQR�
OLEHUD��$UHD�HVWHUQD�H�7XWWR�

,03257$17(��q�SRVVLELOH�XWLOL]]DUH�XQD�VROD�
IXQ]LRQH�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD�

,03257$17(��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�
VHOH]LRQH�GL�XQD�IXQ]LRQH�R�GL�XQ�FRORUH��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHOOH�IXQ]LRQL´�
R�DO�FDSLWROR����³6HOH]LRQH�GHL�FRORUL´�

7
LS
R
�G
L�D

UH
D

5HWWDQJROR
��

$�PDQR� $UHD�HVWHUQD
��

7XWWR
��OLEHUD
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Ê�SRVVLELOH�VHOH]LRQDUH�VROR�XQ�WLSR�GL�DUHD�SHU�
FLDVFXQ�QXPHUR�GL�PRGLILFD��7XWWDYLD��q�SRVVLELOH�
GHILQLUH�SL��DUHH�GHOOR�VWHVVR�WLSR��

Ê�LPSRUWDQWH�WHQHUH�D�PHQWH�OH�VHJXHQWL�UHJROH�
UHODWLYH�DL�WLSL�GL�DUHD�

127$��q�SRVVLELOH�GHILQLUH�XQ�PDVVLPR�GL�����
DUHH�SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�

Ê�SRVVLELOH�FUHDUH�XQ�PDVVLPR�GL�������SXQWL�
SHU�FLDVFXQ�GRFXPHQWR�RULJLQDOH�

8Q¶DUHD�UDFFKLXVD�GD�XQ�FRQWRUQR�QRQ�SXz�
DYHUH�XQ�GLDPHWUR�R�XQD�ODUJKH]]D�LQIHULRUH�D�
��PP�

3HU�GHILQLUH�XQ�WLSR�GL�DUHD��DWWHQHUVL�DOOD�
SURFHGXUD�LOOXVWUDWD�QHOOH�SDJLQH�VHJXHQWL��

'HILQL]LRQH�GL�XQ�WLSR�GL�DUHD

3HU�GHILQLUH�XQ�WLSR�GL�DUHD�

6ROOHYDUH�OD�SHOOLFROD�GL�SODVWLFD�
WUDVSDUHQWH�H�SRVL]LRQDUH�XQ�GRFXPHQWR�
VXOO¶DQJROR�VXSHULRUH�GHVWUR�GHO�SDQQHOOR�
GL�PRGLILFD��

$EEDVVDUH�OD�SHOOLFROD��

6XOO¶RULJLQDOH��PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�GHILQLUH�OD�SRVL]LRQH�H�R�OD�
GLPHQVLRQH�GHOO¶DUHD�FKH�VL�GHVLGHUD�
PRGLILFDUH��,O�SXQWR�VHOH]LRQDWR�GDOOD�
SHQQD�GL�PRGLILFD�YLHQH�ULOHYDWR�
HOHWWURQLFDPHQWH�GDO�SDQQHOOR�GL�
PRGLILFD�
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0HWRGL�GL�GHILQL]LRQH�GL�XQ�WLSR

Ê�SRVVLELOH�GHILQLUH�L�VHJXHQWL�WLSL�GL�DUHD�

'HILQLUH�XQ¶DUHD�GL�WLSR�5HWWDQJROR�
VHOH]LRQDQGR�JOL�DQJROL�RSSRVWL�GHOOD�IRUPD�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

'HILQLUH�XQ¶DUHD�GL�WLSR�$�PDQR�OLEHUD�
GLVHJQDQGR�DWWRUQR�DOO¶DUHD�PHGLDQWH�OD�
SHQQD�GL�PRGLILFD�R�WUDFFLDQGR�XQD�IRUPD�
PHGLDQWH�XQD�VHULH�GL�SXQWL�

'HILQLUH�XQ¶DUHD�GL�WLSR�$UHD�HVWHUQD�
VHOH]LRQDQGR�XQ�SXQWR�DOO¶HVWHUQR�GL�XQ¶DUHD�
UDFFKLXVD�

'HILQLUH�XQ¶DUHD�GL�WLSR�7XWWR�VHOH]LRQDQGR�XQ�
SXQWR�DOO¶LQWHUQR�GL�XQ¶DUHD�UDFFKLXVD�

6HOH]LRQH�GHO�WLSR�GL�
DUHD

6HJQR $UHD�VHOH]LRQDWD (VHPSLR

5HWWDQJROR

$�PDQR�OLEHUD

$UHD�HVWHUQD

7XWWR
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8VR�GHOOD�SHQQD�GL�PRGLILFD

4XDQGR�VL�XWLOL]]D�OD�SHQQD�GL�PRGLILFD�q�
RSSRUWXQR�ULFRUGDUH�OH�VHPSOLFL�UHJROH�VHJXHQWL�

7HQHUH�VHPSUH�OD�SHQQD�GL�PRGLILFD�
SHUSHQGLFRODUH�DO�SDQQHOOR�GL�PRGLILFD��6H�OD�
SHQQD�q�DQJRODWD��LO�SXQWR�SXz�QRQ�YHQLUH�
LPPHVVR�FRUUHWWDPHQWH�

8Q¶DUHD�UDFFKLXVD�GD�XQ�FRQWRUQR�QRQ�SXz�
DYHUH�XQ�GLDPHWUR�R�XQD�ODUJKH]]D�LQIHULRUH�D�
��PP�

6H�QHO�GRFXPHQWR�SRVWR�VXO�SDQQHOOR�GL�
PRGLILFD�VL�VHOH]LRQD�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�XQ�SXQWR�GLVWDQWH�PHQR�GL���PP�GD�
XQ�FDUDWWHUH�GL�WHVWR�R�GD�XQ¶LPPDJLQH��q�
SRVVLELOH�FKH�OD�FRSLDWULFH�VWDPSDQWH�
LQWHUSUHWL�LO�SXQWR�FRPH�SDUWH�GHO�FDUDWWHUH�R�
GHOO¶LPPDJLQH�

/H�OLQHH�FRQ�XQD�GLVWDQ]D�LQIHULRUH�D������PP�
YHQJRQR�LQWHUSUHWDWH�FRPH�XQ¶XQLFD�OLQHD�H�OD�
IXQ]LRQH�VHOH]LRQDWD�QRQ�YLHQH�DSSOLFDWD�
DOO¶DUHD�GHVLGHUDWD��)DUH�ULIHULPHQWR�
DOO¶LOOXVWUD]LRQH�VHJXHQWH�
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$UHH�VRYUDSSRVWH

4XDQGR�VL�GHILQLVFRQR�GXH�R�SL��DUHH�HG�HVVH�VL�
VRYUDSSRQJRQR��OH�RS]LRQL�VHOH]LRQDWH�SHU�O¶DUHD�
FKH�q�VWDWD�GHILQLWD�SHU�XOWLPD�YHQJRQR�DSSOLFDWH�
DQFKH�DOO¶DUHD�SUHFHGHQWH�

3ULRULWj�GHOOH�DUHH

4XHVWD�LOOXVWUD]LRQH�PRVWUD�O¶RUGLQH�GL�SULRULWj�
DGRWWDWR�TXDQGR�YHQJRQR�GHILQLWH�SL��DUHH�

&DQFHOOD�IXRUL

4XHVWD�LOOXVWUD]LRQH�PRVWUD�L�ULVXOWDWL�QHOOD�FRSLD�
GHOOD�GHILQL]LRQH�GL�SL��DUHH�PHGLDQWH�OD�IXQ]LRQH�
&DQFHOOD�IXRUL�

�A�DUHD

8OWLPD�DUHD
5LVXOWDWL�QHOOD�FRSLD

GHILQLWD

�A�DUHD
GHILQLWD

GHILQLWD

7UH�DUHH�VRYUDSSRVWH
VHOH]LRQDWH

$UHD�PDQWHQXWD
VXOOD�FRSLD
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&RPELQD]LRQH�GL�&DQFHOOD�IXRUL�H�&DQFHOOD�GHQWUR

4XHVWD�LOOXVWUD]LRQH�PRVWUD�L�ULVXOWDWL�QHOOD�FRSLD�
GHOOD�VRYUDSSRVL]LRQH�WUD�XQ¶DUHD�&DQFHOOD�IXRUL�
H�XQ¶DUHD�&DQFHOOD�GHQWUR�

$UHD
&DQFHOOD
IXRUL

$UHD
&DQFHOOD
GHQWUR

5LVXOWDWL
VXOOD�FRSLD

$UHD
GHOO¶LPPDJLQH
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOH�SURFHGXUH�GL�
PRGLILFD�GL�EDVH��YHGHUH�LO�FDSLWROR����³3URFHGXUD�
GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�XQD�IXQ]LRQH�GL�PRGLILFD��,�WLSL�GL�
DUHD�GLVSRQLELOL�ODPSHJJLDQR�
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6HOH]LRQDUH�5HWWDQJROR�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

6HJQDUH�GXH�SXQWL�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD��4XHVWL�SXQWL�GHYRQR�FRVWLWXLUH�JOL�DQJROL�
RSSRVWL�GHOO¶DUHD�GD�PRGLILFDUH��,O�VLVWHPD�XWLOL]]D�
TXHVWL�GXH�SXQWL�SHU�FUHDUH�XQ�UHWWDQJROR��FRPH�
PRVWUDWR�QHOO¶HVHPSLR�VHJXHQWH�

4XDQGR�VL�VHJQD�LO�VHFRQGR�SXQWR��XQ�
VHJQDOH�DFXVWLFR�VLQJROR�LQGLFD�O¶DYYHQXWR�
VDOYDWDJJLR�GHOO¶DUHD��8Q�VHJQDOH�DFXVWLFR�
GRSSLR�LQGLFD�FKH�O¶DUHD�QRQ�q�VWDWD�GHILQLWD�LQ�
PRGR�FRUUHWWR�H�FKH�q�QHFHVVDULR�ULSHWHUH�OD�
SURFHGXUD�

Ê�SRVVLELOH�FRQWLQXDUH�D�GHILQLUH�SL��DUHH�GL�
WLSR�5HWWDQJROR�VHQ]D�VHOH]LRQDUH�GL�QXRYR�
OD�IXQ]LRQH�5HWWDQJROR�QHO�SDQQHOOR�
FRPDQGL�GHO�SDQQHOOR�GL�PRGLILFD�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�
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6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH�

127$��q�SRVVLELOH�DSSOLFDUH�VROR�XQ�FRORUH�DOOH�
DUHH�GHILQLWH�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD��
3HU�XWLOL]]DUH�XQ�FRORUH�GLYHUVR��VHOH]LRQDUH�LO�
QXRYR�FRORUH�PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOH�SURFHGXUH�GL�
PRGLILFD�GL�EDVH��YHGHUH�LO�FDSLWROR����³3URFHGXUD�
GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�
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6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�OD�IXQ]LRQH�GL�PRGLILFD��,�WLSL�GL�
DUHD�GLVSRQLELOL�ODPSHJJLDQR�

6HOH]LRQDUH�$�PDQR�OLEHUD�

Ê�SRVVLELOH�GHILQLUH�XQ¶DUHD�GL�WLSR�$�PDQR�OLEHUD�
WUDFFLDQGR�XQD�OLQHD�R�XQD�VHULH�GL�SXQWL�

127$��SHU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

8WLOL]]DUH�OD�SHQQD�GL�PRGLILFD�SHU�GHILQLUH�O¶DUHD�VXOO¶RULJLQDOH�

'HILQL]LRQH�PHGLDQWH�XQD�OLQHD

6HOH]LRQDUH�LO�SXQWR�GD�FXL�VL�GHVLGHUD�FKH�LQL]L�OD�
OLQHD��0DQWHQHUH�OD�SHQQD�GL�PRGLILFD�
SHUSHQGLFRODUH�DO�SDQQHOOR�GL�PRGLILFD��VHQ]D�
LQFOLQDUOD��7UDFFLDUH�XQD�OLQHD�DWWRUQR�DOO¶DUHD�FKH�
VL�GHVLGHUD�GHILQLUH��VHQ]D�VWDFFDUH�OD�SHQQD�GL�
PRGLILFD�GDO�SDQQHOOR�GL�PRGLILFD��FRPH�
PRVWUDWR�GL�VHJXLWR�
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'HILQL]LRQH�PHGLDQWH�SXQWL

7UDFFLDUH�XQD�VHULH�FRPSRVWD�GD�DOPHQR�WUH�SXQWL�
DWWRUQR�DOO¶DUHD�GD�GHILQLUH���Ê�SRVVLELOH�WUDFFLDUH�
XQ�PDVVLPR�GL�������SXQWL��

���������������������������������������'HILQL]LRQH�PHGLDQWH�XQD�OLQHD

�����������������������������������������������������������������������'HILQL]LRQH�PHGLDQWH�SXQWL

,03257$17(��TXDOXQTXH�VLD�LO�PHWRGR�XWLOL]]DWR��
HYLWDUH�GL�IDU�LQFURFLDUH�OH�OLQHH��SRLFKp�O¶DUHD�
SRWUHEEH�QRQ�YHQLUH�GHILQLWD�FRUUHWWDPHQWH�



*8,'$�'(/�3$11(//2�',�02',),&$ ���� 6(/(=,21(�'(,�7,3,�',�$5($

�

3DQQ
HOOR�

�

��

�

�

6HOH]LRQDUH�,QVHULVFL�DUHD�D�PDQR�OLEHUD�SHU�
VDOYDUH�O¶DUHD�GHILQLWD�

8Q�VHJQDOH�DFXVWLFR�VLQJROR�LQGLFD�O
DYYHQXWR�
VDOYDWDJJLR�GHOO
DUHD��

Ê�SRVVLELOH�FRQWLQXDUH�D�GHILQLUH�SL��DUHH�GL�
WLSR�$�PDQR�OLEHUD�VHQ]D�VHOH]LRQDUH�GL�
QXRYR�OD�IXQ]LRQH�$�PDQR�OLEHUD��Ê�
VXIILFLHQWH�XWLOL]]DUH�LO�SDQQHOOR�GL�PRGLILFD�H�
GLVHJQDUH�XQ¶DOWUD�IRUPD�D�PDQR�OLEHUD�
VXOO¶RULJLQDOH��'RSR�DYHU�GHILQLWR�FLDVFXQ�WLSR�
GL�DUHD��q�QHFHVVDULR�VHOH]LRQDUH�,QVHULVFL�
DUHD�D�PDQR�OLEHUD�

3HU�DQQXOODUH�O¶RSHUD]LRQH��VHOH]LRQDUH�
$QQXOOD�DUHH�GRSR�DYHU�GHILQLWR�O¶DUHD�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�

7
LS
R
�G
L�D

UH
D

$
UH
D

5HWWDQJROR
��

$�PDQR�OLEHUD $UHD�HVWHUQD
��

7XWWR
��

,QVHULVFL
DUHD�D
PDQR�OLEHUD
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6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH�

127$��q�SRVVLELOH�DSSOLFDUH�VROR�XQ�FRORUH�DOOH�
DUHH�GHILQLWH�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD��
3HU�XWLOL]]DUH�XQ�FRORUH�GLYHUVR��VHOH]LRQDUH�LO�
QXRYR�FRORUH�PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOH�SURFHGXUH�GL�
PRGLILFD�GL�EDVH��YHGHUH�LO�FDSLWROR����³3URFHGXUD�
GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�OD�IXQ]LRQH�GL�PRGLILFD��,�WLSL�GL�
DUHD�GLVSRQLELOL�ODPSHJJLDQR�
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6HOH]LRQDUH�XQ¶DUHD�GL�WLSR�$UHD�HVWHUQD�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

8WLOL]]DUH�OD�IXQ]LRQH�$UHD�HVWHUQD�TXDQGR�VL�
KDQQR�GXH�DUHH�UDFFKLXVH�GD�XQ�FRQWRUQR�H�VL�
GHVLGHUD�FRSLDUH�VROR�TXHOOD�HVWHUQD��ODVFLDQGR�
ELDQFD�TXHOOD�LQWHUQD�

127$��3HU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

6H�VL�GHVLGHUD�ULHPSLUH�XQ¶DUHD�HVWHUQD�FRQ�XQ�
FRORUH��VHOH]LRQDUH�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�XQ�SXQWR�GHO�GRFXPHQWR�RULJLQDOH�FKH�VL�
WURYL�DOO¶HVWHUQR�GHOO¶DUHD�UDFFKLXVD�

6H�O¶DUHD�VHOH]LRQDWD�q�UDFFKLXVD�GD�XQ�FRQWRUQR�
SHU�PH]]R�GL�XQD�OLQHD�FRQWLQXD��O¶DUHD�UDFFKLXVD�
YLHQH�FRORUDWD��6H�O¶DUHD�VHOH]LRQDWD�QRQ�q�
UDFFKLXVD�GD�XQ�FRQWRUQR�SHU�PH]]R�GL�XQD�OLQHD�
FRQWLQXD��LO�FRORUH�ULHPSLH�L�ERUGL�GHOOD�FRSLD�H�VL�
RWWLHQH�XQ�FRQWRUQR�ELDQFR�



*8,'$�'(/�3$11(//2�',�02',),&$ ���� 6(/(=,21(�'(,�7,3,�',�$5($

�

3DQQ
HOOR�

�

��

�

�

6H�OD�OLQHD�FKH�UDFFKLXGH�O¶DUHD�LQWHUQD�q�
LQWHUURWWD�RSSXUH�q�WURSSR�VRWWLOH��DOO¶DUHD�
LQWHUQD�YLHQH�DSSOLFDWR�OR�VWHVVR�FRORUH�
GHOO¶DUHD�HVWHUQD�

6H�VL�WUDFFLD�XQ�SXQWR�LQ�XQ¶DUHD�LQ�FXL�OH�OLQHH�
KDQQR�XQD�GLVWDQ]D�LQIHULRUH�D�����PP��OD�
FRSLDWULFH�VWDPSDQWH�QRQ�q�LQ�JUDGR�GL�
ULFRQRVFHUH�O¶DUHD�

8Q�VHJQDOH�DFXVWLFR�VLQJROR�LQGLFD�O
DYYHQXWR�
VDOYDWDJJLR�GHOO
DUHD��

Ê�SRVVLELOH�FRQWLQXDUH�D�GHILQLUH�SL��DUHH�
VHQ]D�VHOH]LRQDUH�GL�QXRYR�$UHD�HVWHUQD��Ê�
VXIILFLHQWH�VHOH]LRQDUH�XQ¶DOWUD�DUHD�PHGLDQWH�
OD�SHQQD�GL�PRGLILFD�

3HU�DQQXOODUH�O¶RSHUD]LRQH��VHOH]LRQDUH�
$QQXOOD�DUHH�GRSR�DYHU�GHILQLWR�O¶DUHD�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH��

127$��Ê�SRVVLELOH�DSSOLFDUH�VROR�XQ�FRORUH�DOOH�
DUHH�GHILQLWH�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD��
3HU�XWLOL]]DUH�XQ�FRORUH�GLYHUVR��VHOH]LRQDUOR�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOH�SURFHGXUH�GL�
PRGLILFD�GL�EDVH��YHGHUH�LO�FDSLWROR����³3URFHGXUD�
GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD��*OL�LQGLFDWRUL�
GHOOD�IXQ]LRQH�GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�
VHOH]LRQDWR�ODPSHJJLDQR�

6HOH]LRQDUH�OD�IXQ]LRQH�GL�PRGLILFD��,�WLSL�GL�
DUHD�GLVSRQLELOL�ODPSHJJLDQR�
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6HOH]LRQDUH�XQ¶DUHD�GL�WLSR�7XWWR�PHGLDQWH�OD�
SHQQD�GL�PRGLILFD�

8WLOL]]DUH�OD�IXQ]LRQH�7XWWR�TXDQGR�VL�GHVLGHUD�
DSSOLFDUH�XQ�FRORUH�DOO¶LQWHUD�DUHD�FKH�VL�WURYD�
DOO¶LQWHUQR�GL�XQ�IUDPH�UDFFKLXVR��(VHPSLR��
GLDJUDPPL�D�WRUWD�H�JUDILFL�D�EDUUH�

127$��3HU�VHOH]LRQDUH�XQ�WLSR�GL�DUHD�GLYHUVR��
VHOH]LRQDUH�LO�WLSR�GHVLGHUDWR��,O�WLSR�GL�DUHD�
VHOH]LRQDWR�VL�LOOXPLQD�

6HOH]LRQDUH�XQ�SXQWR�GHO�GRFXPHQWR�RULJLQDOH�
DOO¶LQWHUQR�GL�XQ�IUDPH�UDFFKLXVR�

0DQWHQHUH�LO�SXQWR�ORQWDQR�GDOOD�OLQHD�GHO�
IUDPH�

6H�OD�OLQHD�GHO�IUDPH�q�LQWHUURWWD�R�GXH�OLQHH�
VRQR�WURSSR�YLFLQH��PHQR�GL������PP���OD�
FRSLDWULFH�VWDPSDQWH�QRQ�q�LQ�JUDGR�GL�
ULFRQRVFHUH�LO�IUDPH�

8Q�VHJQDOH�DFXVWLFR�VLQJROR�LQGLFD�O
DYYHQXWR�
VDOYDWDJJLR�GHOO
DUHD��

Ê�SRVVLELOH�FRQWLQXDUH�D�GHILQLUH�SL��DUHH�
VHQ]D�VHOH]LRQDUH�GL�QXRYR�OD�IXQ]LRQH�7XWWR��
Ê�VXIILFLHQWH�SXQWDUH�D�XQ¶DOWUD�DUHD�PHGLDQWH�
OD�SHQQD�GL�PRGLILFD�

3HU�DQQXOODUH�O¶RSHUD]LRQH��VHOH]LRQDUH�
$QQXOOD�DUHH�GRSR�DYHU�GHILQLWR�O¶DUHD�

127$��O¶DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO¶RULJLQDOH�
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6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�&RORUH�

127$��Ê�SRVVLELOH�DSSOLFDUH�VROR�XQ�FRORUH�DOOH�
DUHH�GHILQLWH�SHU�FLDVFXQ�QXPHUR�GL�PRGLILFD��
3HU�XWLOL]]DUH�XQ�FRORUH�GLYHUVR��VHOH]LRQDUH�LO�
QXRYR�FRORUH�PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�
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/D�7DYROR]]D�&RORUH�q�VXGGLYLVD�LQ�GXH�VH]LRQL��,O�
ODWR�VLQLVWUR�q�FRVWLWXLWR�GD����FRORUL�VLQJROL��,����
FRORUL�VLWXDWL�VXO�ODWR�GHVWUR�SRVVRQR�HVVHUH�
UHJLVWUDWL�QHOOD�PRGDOLWj�6WUXPHQWL��FRPH�GHVFULWWR�
QHO�FDSLWROR����VRWWR�IRUPD�GL����FRORUL�GLYHUVL��,Q�
DOWHUQDWLYD��q�SRVVLELOH�PDQWHQHUH�O¶LPSRVWD]LRQH�
SUHGHILQLWD�GL�VHL�FRORUL�GL�WUH�GHQVLWj�FLDVFXQR�

4XDQGR�VL�VHOH]LRQD�XQ�FRORUH��VRQR�YDOLGL�WXWWL�L�
FRORUL�FRQWHQXWL�QHOOD�WDYROR]]D��D�SUHVFLQGHUH�FKH�
VLDQR�YLVXDOL]]DWL�QHOOD�7DYROR]]D�SHUVRQDOL]]DWD�R�
QHOOD�7DYROR]]D�&RORUH�

6H�L�FRORUL�GHOOD�7DYROR]]D�SHUVRQDOL]]DWD�
YHQJRQR�PRGLILFDWL��q�SRVVLELOH�VWDPSDUH�H�
LQVHULUH�XQD�QXRYD�WDYROR]]D�VRWWR�LO�FRSHUFKLR�GHO�
SDQQHOOR�FRPDQGL�GHO�SDQQHOOR�GL�PRGLILFD�

,03257$17(��q�SRVVLELOH�VHOH]LRQDUH�TXDOVLDVL�
FRORUH�GHOOD�7DYROR]]D�&RORUH�TXDQGR�VL�
XWLOL]]DQR�OH�IXQ]LRQL�(YLGHQ]LD��&RQYHUVLRQH�
&RORUH�VLQJROR�H�,PPDJLQH�QHJDWLYD�

127$��q�SRVVLELOH�XWLOL]]DUH�XQD�VROD�IXQ]LRQH�SHU�
FLDVFXQ�QXPHUR�GL�PRGLILFD�

,03257$17(��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�
VHOH]LRQH�GL�XQD�IXQ]LRQH�R�GL�XQ�WLSR�GL�DUHD��IDUH�
ULIHULPHQWR�DO�FDSLWROR����³6HOH]LRQH�GHOOH�IXQ]LRQL´�
R�DO�FDSLWROR����³6HOH]LRQH�GHL�WLSL�GL�DUHD´�
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/H�LPSRVWD]LRQL�SUHGHILQLWH�GHOOD�7DYROR]]D�
SHUVRQDOL]]DWD�IRUQLVFRQR�VHL�FRORQQH�GL�FRORUL�
VXGGLYLVH�LQ�WUH�ULJKH��OD�SULPD�ULJD�FRQWLHQH�L�
FRORUL�DG�DOWD�GHQVLWj��OD�VHFRQGD�FRQWLHQH�L�FRORUL�
D�PHGLD�GHQVLWj�H�OD�WHU]D�FRQWLHQH�L�FRORUL�D�
EDVVD�GHQVLWj�

$G�HVHPSLR��OH�LPSRVWD]LRQL�SUHGHILQLWH�PRVWUDQR�
XQD�FRORQQD�FRQWHQHQWH�LO�JLDOOR�LQ���GLYHUVL�OLYHOOL�
GL�GHQVLWj�

127$��XQD�YROWD�PRGLILFDWD�O¶LPSRVWD]LRQH�
SUHGHILQLWD��L�OLYHOOL�GL�GHQVLWj�GL�FLDVFXQD�ULJD�
FDPELDQR�

&RORUL�DG�DOWD�GHQVLWj

,�FRORUL�DG�DOWD�GHQVLWj�VRQR�DGDWWL�SHU�LO�WHVWR��SHU�
OH�OLQHH�R�SHU�OR�VIRQGR�TXDQGR�VL�LQYHUWH�LO�FRORUH�
GHO�WHVWR��&RQYHUVLRQH�&RORUH�VLQJROR��
,PPDJLQH�QHJDWLYD��

$QQXOOD
QXPHUR
PRGLILFD

7DYROR]]D�SHUVRQDOL]]DWD
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&RORUL�D�PHGLD�GHQVLWj

,�FRORUL�D�PHGLD�GHQVLWj�VRQR�DGDWWL�SHU�L�JUDILFL�H�
OH�LOOXVWUD]LRQL���(YLGHQ]LD�

&RORUL�D�EDVVD�GHQVLWj

,�FRORUL�D�EDVVD�GHQVLWj�VRQR�DGDWWL�SHU�OR�VIRQGR�
GHO�WHVWR�R�SHU�OH�OLQHH�H�SRVVRQR�HVVHUH�XWLOL]]DWL�
FRPH�FRORUL�WHQXL���(YLGHQ]LD�
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127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOH�SURFHGXUH�GL�
PRGLILFD�GL�EDVH��YHGHUH�LO�FDSLWROR����³3URFHGXUD�
GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�0RGLILFD�QHOOD�VFKHGD�
&RPSRVL]LRQH�ODYRUR�

6HOH]LRQDUH�$UHH�PRGLILFDWH�QHOOD�VFKHUPDWD�
0RGLILFD�

'LVSRUUH�LO�GRFXPHQWR�ULYROWR�YHUVR�O¶DOWR�VXO�
SDQQHOOR�GL�PRGLILFD��DO�GL�VRWWR�GHOOD�SHOOLFROD�GL�
SODVWLFD�WUDVSDUHQWH�

6HOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD�PHGLDQWH�OD�
SHQQD�GL�PRGLILFD��*OL�LQGLFDWRUL�GHOOD�IXQ]LRQH�
GL�PRGLILFD�DVVRFLDWD�DO�QXPHUR�VHOH]LRQDWR�
ODPSHJJLDQR�

6HOH]LRQDUH�OD�IXQ]LRQH�GL�PRGLILFD��,�WLSL�GL�
DUHD�GLVSRQLELOL�ODPSHJJLDQR�

6HOH]LRQDUH�XQ�WLSR�GL�DUHD��/¶LQGLFDWRUH�GL�$UHD�
ODPSHJJLD�
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6HOH]LRQDUH�XQ�FRORUH�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�

/¶LQGLFDWRUH�&RORUH�ODPSHJJLD�SHU�LQGLFDUH�
TXDQGR�q�SRVVLELOH�VHOH]LRQDUH�XQ�FRORUH�

3HU�XWLOL]]DUH�XQ�FRORUH�GLYHUVR��VHOH]LRQDUOR�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD��

8QD�YROWD�WHUPLQDWD�OD�PRGLILFD�GHOO¶RULJLQDOH��
ULPXRYHUOR�GDO�SDQQHOOR�GL�PRGLILFD�H�
SRVL]LRQDUOR�ULYROWR�YHUVR�LO�EDVVR�QHOO¶DQJROR�
VXSHULRUH�VLQLVWUR�GHOOD�ODVWUD�GL�HVSRVL]LRQH�

6H�VL�GHVLGHUD�VFHJOLHUH�DOWUH�IXQ]LRQL��VHOH]LRQDUH�
6DOYD�VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH��6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�
GHVLGHUDWD��5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�
FDUWD��HFF���H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�
GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�

&
R
OR
UH

$QQXOOD

7DYROR]]D�SHUVRQDOL]]DWD

QXPHUR
PRGLILFD
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4XDQGR�VL�XWLOL]]D�OD�IXQ]LRQH�&RSLDWXUD�GL�EDVH��
&RORUH�GL�XVFLWD��q�SRVVLELOH�VHOH]LRQDUH�XQ�
VLQJROR�FRORUH�GDOOD�7DYROR]]D�&RORUH�GHO�
SDQQHOOR�GL�PRGLILFD��$WWHQHUVL�DOOD�SURFHGXUD�
VHJXHQWH�TXDQGR�VL�VHOH]LRQD�XQ�VLQJROR�FRORUH�
GDOOD�VFKHUPDWD�&RSLDWXUD�GL�EDVH��&RORUH�GL�
XVFLWD�

127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOOH�SURFHGXUH�GL�
PRGLILFD�GL�EDVH��YHGHUH�LO�FDSLWROR����³3URFHGXUD�
GL�EDVH�GHO�SDQQHOOR�GL�PRGLILFD´�

,03257$17(��q�SRVVLELOH�XWLOL]]DUH�O¶RS]LRQH�
&RORUH�VLQJROR�FRQ�DOWUH�IXQ]LRQL�GHO�SDQQHOOR�GL�
PRGLILFD�SHU�FRQYHUWLUH�LQ�XQ�FRORUH�VLQJROR�OR�
VIRQGR�GL�XQ�RULJLQDOH�PRGLILFDWR�

'DO�SDQQHOOR�FRPDQGL�GHOOD�FRSLDWULFH�VWDPSDQWH��
VHOH]LRQDUH�$OWUR�SHU�OD�IXQ]LRQH�&RORUH�GL�
XVFLWD�

'DOOD�VFKHUPDWD�&RORUH�GL�XVFLWD��VHOH]LRQDUH�
&RORUH�VLQJROR�
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6HOH]LRQDUH�XQ�FRORUH�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�

/¶LQGLFDWRUH�&RORUH�ODPSHJJLD�SHU�LQGLFDUH�
TXDQGR�q�QHFHVVDULR�VHOH]LRQDUH�XQ�FRORUH�

3HU�XWLOL]]DUH�XQ�FRORUH�GLYHUVR��VHOH]LRQDUOR�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD�

6HOH]LRQDUH�OD�QXRYD�IXQ]LRQH�GHVLGHUDWD�
�5LGX]LRQH�,QJUDQGLPHQWR��9DVVRLR�FDUWD��HFF���
H�LPPHWWHUH�LO�QXPHUR�GL�FRSLH�GHVLGHUDWH�

Ê�SRVVLELOH�LQJUDQGLUH�O¶DUHD�GHILQLWD�LQ�PRGR�FKH�
VLD�FRQWHQXWD�LQ�XQ�IRJOLR�GL�GLPHQVLRQL�QRQ�
VXSHULRUL�D����[����SROOLFL��$���

3UHPHUH�LO�SXOVDQWH�$YYLR�SHU�HIIHWWXDUH�OH�FRSLH�

&
R
OR
UH

$QQXOOD
QXPHUR
PRGLILFD

1HUR

7DYROR]]D�SHUVRQDOL]]DWD
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4XHVWR�FDSLWROR�LOOXVWUD�FRPH�DQQXOODUH�OH�IXQ]LRQL�
H�OH�VHOH]LRQL�GL�WLSL�H�FRORUL�HIIHWWXDWH�QHO�SDQQHOOR�
GL�PRGLILFD��
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Ê�SRVVLELOH�DQQXOODUH�R�FRUUHJJHUH�TXDOVLDVL�
VHOH]LRQH�GL�XQ¶DUHD��GL�XQD�IXQ]LRQH�R�GL�XQ�
FRORUH��

4XDQGR�VL�VHOH]LRQD�XQ�QXPHUR�GL�PRGLILFD��
O¶LQGLFDWRUH�ODPSHJJLD�HG�q�SRVVLELOH�FRUUHJJHUH�R�
DQQXOODUH�O¶DUHD��OD�IXQ]LRQH�R�LO�FRORUH�
VHOH]LRQDWR�

$QQXOODPHQWR�GHOOH�LPSRVWD]LRQL�
GHL�QXPHUL�GL�PRGLILFD

3HU�DQQXOODUH�OH�IXQ]LRQL�GRSR�DYHU�GHILQLWR�O¶DUHD��
VHOH]LRQDUH�O¶RS]LRQH�$QQXOOD�QXPHUR�PRGLILFD�
VLWXDWD�VXO�ODWR�GHVWUR�GHO�SDQQHOOR�FRPDQGL�GHO�
SDQQHOOR�GL�PRGLILFD��/D�IXQ]LRQH�H�LO�QXPHUR�GL�
PRGLILFD�YHQJRQR�DQQXOODWL��6H�VL�GHVLGHUD�XQ�
QXPHUR�GL�PRGLILFD�R�XQD�IXQ]LRQH�QXRYL��
VHOH]LRQDUH�XQ�QXPHUR�GL�PRGLILFD�H�XQD�
IXQ]LRQH�

0RGLILFD�GL�XQ¶DUHD

6HOH]LRQDUH�$QQXOOD�DUHH�SHU�DQQXOODUH�WXWWH�OH�
DUHH�GHILQLWH�SHU�OR�VWHVVR�QXPHUR�GL�PRGLILFD��
0RGLILFDUH�O¶DUHD�QHO�SDQQHOOR�GL�PRGLILFD��
7XWWDYLD��QRQ�q�SRVVLELOH�FDPELDUH�LO�PHWRGR�GL�
VHOH]LRQH�GL�XQ¶DUHD�

0RGLILFD�GL�XQ�FRORUH

6HOH]LRQDUH�LO�FRORUH�GHVLGHUDWR�

$QQXOOD
QXPHUR
PRGLILFD

$QQXOOD

DUHH
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$QQXOODPHQWR�GL�WXWWH�OH�LPSRVWD]LRQL

6HOH]LRQDUH�1HVVXQD�PRGLILFD�VXOOR�
VFKHUPR�VHQVLELOH�SHU�DQQXOODUH�WXWWH�OH�
LPSRVWD]LRQL�VHOH]LRQDWH�

127$��TXDQGR�VL�LPSRVWD�O¶RS]LRQH�,QWHUYDOOR�GL�
DWWHVD�ILQH�ODYRUR��OH�IXQ]LRQL�VHOH]LRQDWH�
YHQJRQR�DXWRPDWLFDPHQWH�UHLPSRVWDWH�GRSR�XQ�
LQWHUYDOOR�SUHILVVDWR��Ê�SRVVLELOH�UHJRODUH�OH�
IXQ]LRQL�GL�WLPHRXW�QHOOD�PRGDOLWj�6WUXPHQWL��3HU�
XOWHULRUL�LQIRUPD]LRQL��IDUH�ULIHULPHQWR�DO�FDSLWROR����
³)XQ]LRQL�GL�DPPLQLVWUD]LRQH�GHO�VLVWHPD´�

$QQXOODPHQWR�H�ULGHILQL]LRQH�GL�XQ¶DUHD

3URFHGXUD�IRQGDPHQWDOH

6HOH]LRQDUH�LO�QXPHUR�GL�PRGLILFD�GD�FRUUHJJHUH��
/¶LQGLFDWRUH�GHO�QXPHUR�GL�PRGLILFD�ODPSHJJLD�

3HU�XQ�QXPHUR�GL�PRGLILFD�VHOH]LRQDWR��q�
SRVVLELOH�DQQXOODUH�R�ULSURJUDPPDUH�OD�VHOH]LRQH�

3HU�FRUUHJJHUH�R�DQQXOODUH�XQ¶DUHD�

6HOH]LRQDUH�$QQXOOD�DUHH�SHU�DQQXOODUH�
O¶DUHD�GHILQLWD�

5LGHILQLUH�O¶DUHD�

127$��D�TXHVWR�VWDGLR��QRQ�q�SRVVLELOH�PRGLILFDUH�
LO�WLSR�GL�DUHD��3HU�PRGLILFDUH�LO�WLSR�GL�DUHD��
DQQXOODUH�O¶LPSRVWD]LRQH�PHGLDQWH�$QQXOOD�
QXPHUR�PRGLILFD�HG�HIIHWWXDUH�XQD�QXRYD�
VHOH]LRQH�

$QQXOOD

DUHH
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)LJXUD���6FKHUPDWD�6WUXPHQWL

4XDQGR�LO�SDQQHOOR�GL�PRGLILFD�q�LQVWDOODWR��OH�
IXQ]LRQL�&RQILJXUD]LRQH�SDQQHOOR�GL�PRGLILFD�H�
6WDPSD�WDYROR]]D�VRQR�GLVSRQLELOL�QHOOD�PRGDOLWj�
6WUXPHQWL��4XHVWH�RS]LRQL��D�FXL�q�SRVVLELOH�
DFFHGHUH�VHOH]LRQDQGR�LO�SXOVDQWH�
&RQILJXUD]LRQH�SDQQHOOR�GL�PRGLILFD��YHQJRQR�
LPSRVWDWH�GDOO¶DPPLQLVWUDWRUH�GHO�VLVWHPD��3HU�
DFFHGHUH�DOOD�PRGDOLWj�6WUXPHQWL�H�PRGLILFDUH�OH�
LPSRVWD]LRQL�q�ULFKLHVWR�O¶LQVHULPHQWR�GL�XQD�
SDVVZRUG�
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&RQILJXUD]LRQH�WDYROR]]D�SHUVRQDOL]]DWD

6H�LO�FRORUH�FKH�VL�GHVLGHUD�XWLOL]]DUH�QRQ�q�
GLVSRQLELOH�QHOOD�7DYROR]]D�&RORUH��PRGLILFDUH�OD�
&RQILJXUD]LRQH�WDYROR]]D�SHUVRQDOL]]DWD�SHU�
UHJLVWUDUH�LO�FRORUH�GHVLGHUDWR��/¶DPPLQLVWUDWRUH�
GHO�VLVWHPD�SXz�VWDPSDUH�OD�7DYROR]]D�
SHUVRQDOL]]DWD�H�SRVL]LRQDUOD�VXO�SDQQHOOR�GL�
PRGLILFD�SHU�FRQVHQWLUH�DJOL�XWHQWL�GL�VHOH]LRQDUH�L�
FRORUL�GDOOD�QXRYD�WDYROR]]D�

6WDPSD�7DYROR]]D

/¶RS]LRQH�6WDPSD�7DYROR]]D�VWDPSD�XQD�
WDYROR]]D�GL�WUH�SDJLQH�FRQWHQHQWH�L�FRORUL�
UHJLVWUDWL��,Q�TXHVWR�PRGR��q�SRVVLELOH�SRVL]LRQDUH�
L�FRORUL�GL�SURYD�VXO�SDQQHOOR�GL�PRGLILFD�LQ�PRGR�
GD�SRWHUOL�VHOH]LRQDUH�GXUDQWH�OH�PRGLILFKH�
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3HU�PRGLILFDUH�OH�LPSRVWD]LRQL�GHO�SDQQHOOR�GL�
PRGLILFD�q�QHFHVVDULR�HQWUDUH�QHOOD�PRGDOLWj�
6WUXPHQWL�PHGLDQWH�OD�SDVVZRUG�GL�
DPPLQLVWUDWRUH��/H�SURFHGXUH�GL�DFFHVVR�H�XVFLWD�
GDOOD�PRGDOLWj�6WUXPHQWL�VRQR�GHVFULWWH�GL�VHJXLWR�

$FFHVVR�DOOD�PRGDOLWj�6WUXPHQWL

,03257$17(��TXDQGR�VL�SUHPH�LO�SXOVDQWH�
&DQFHOOD�WXWWR�QHOOD�PRGDOLWj�6WUXPHQWL��WXWWH�OH�
SUHFHGHQWL�VHOH]LRQL�GL�SURJUDPPD]LRQH�YHQJRQR�
DQQXOODWH�

,03257$17(��QRQ�q�SRVVLELOH�SURJUDPPDUH�
ODYRUL�PHQWUH�FL�VL�WURYD�QHOOD�PRGDOLWj�6WUXPHQWL�

3UHPHUH�LO�SXOVDQWH�$PPLQLVWUD]LRQH�QHO�
SDQQHOOR�FRPDQGL��)LJXUD����SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�$FFHVVR��LOOXVWUDWD�LQ�)LJXUD���

)LJXUD���3DQQHOOR�FRPDQGL�H�SXOVDQWH�$PPLQLVWUD]LRQH

)LJXUD���6FKHUPDWD�$FFHVVR
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6HOH]LRQDUH�LO�SXOVDQWH�6WUXPHQWL�SHU�YLVXDOL]]DUH�
OD�VFKHUPDWD�&RGLFH�GL�DFFHVVR�DJOL�VWUXPHQWL��
FRPH�LOOXVWUDWR�QHOOD�)LJXUD���

)LJXUD���6FKHUPDWD�&RGLFH�GL�DFFHVVR�DJOL�VWUXPHQWL

,Q�FDVR�GL�HUURUH��SUHPHUH�LO�SXOVDQWH�&�SHU�
FDQFHOODUH�OH�VHOH]LRQL�HIIHWWXDWH��6HOH]LRQDUH�
$QQXOOD�SHU�WHUPLQDUH�O¶RSHUD]LRQH�H�YLVXDOL]]DUH�
OD�VFKHUPDWD�6WUXPHQWL�

8WLOL]]DUH�LO�WDVWLHULQR�QXPHULFR�SHU�LPPHWWHUH�OD�
SDVVZRUG�FRUUHWWD�H�VHOH]LRQDUH�,QYLR�VXOOR�
VFKHUPR�VHQVLELOH�

127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOO¶DFFHVVR�DOOD�
PRGDOLWj�6WUXPHQWL��FRQVXOWDUH�LO�FDSLWROR���GHOOD�
*XLGD�SHU�O
DPPLQLVWUDWRUH�GHO�VLVWHPD��,Q�FDVR�GL�
QHFHVVLWj��ULYROJHUVL�DOO¶DPPLQLVWUDWRUH�GHO�
VLVWHPD��

3HU�FKLXGHUH�OD�ILQHVWUD�VHQ]D�LPPHWWHUH�XQD�
SDVVZRUG��VHOH]LRQDUH�&KLXGL�

8QD�YROWD�LPPHVVD�OD�SDVVZRUG�FRUUHWWD��YLHQH�
YLVXDOL]]DWD�OD�VFKHUPDWD�6WUXPHQWL��FRPH�
LOOXVWUDWR�LQ�)LJXUD���

)LJXUD���6FKHUPDWD�6WUXPHQWL
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Ê�SRVVLELOH�PRGLILFDUH�OH�LPSRVWD]LRQL�SUHGHILQLWH�
GHL�FRORUL�GHOOD�7DYROR]]D�SHUVRQDOL]]DWD��6H�LO�
FRORUH�GHVLGHUDWR�QRQ�q�GLVSRQLELOH��q�SRVVLELOH�
FDPELDUH�XQD�TXDOVLDVL�GHOOH�GLFLRWWR�LPSRVWD]LRQL�
GHOOD�7DYROR]]D�SHUVRQDOL]]DWD�

127$��q�FRQVLJOLDELOH�FKH�OD�PRGLILFD�GHOOH�
SHUFHQWXDOL�GHOOD�7DYROR]]D�SHUVRQDOL]]DWD�VLD�
HIIHWWXDWD�VROR�GD�XWHQWL�FRQ�XQD�FHUWD�SDGURQDQ]D�
GHOOD�JHVWLRQH�GHL�FRORUL��/D�PRGLILFD�GHOOH�
SHUFHQWXDOL�GL�XQ�VROR�FRORUH�LQIOXHQ]D�LO�ULVXOWDWR�
VWDPSDWR�GHOOD�FRSLD�

127$��L�FRORUL�SUHGHILQLWL�GHOOD�7DYROR]]D�
SHUVRQDOL]]DWD�VRQR�HOHQFDWL�SL��DYDQWL�LQ�TXHVWD�
VH]LRQH�

$WWHQHUVL�DOOD�VHJXHQWH�SURFHGXUD�SHU�ULSRUWDUH�L�
FRORUL�GHOOD�7DYROR]]D�SHUVRQDOL]]DWD�DOOH�
LPSRVWD]LRQL�SUHGHILQLWH�

$FFHGHUH�DOOD�PRGDOLWj�6WUXPHQWL�VHJXHQGR�L�
SDVVDJJL�����GHOOD�VH]LRQH�$FFHVVR�DOOD�PRGDOLWj�
6WUXPHQWL�

/D�VFKHUPDWD�6WUXPHQWL�q�PRVWUDWD�LQ�)LJXUD���

)LJXUD���6FKHUPDWD�6WUXPHQWL

127$��ULYROJHUVL�DOO¶DPPLQLVWUDWRUH�GHO�VLVWHPD�
SHU�RWWHQHUH�DVVLVWHQ]D�QHOO¶DFFHVVR�DOOD�PRGDOLWj�
6WUXPHQWL�
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6HOH]LRQDUH�LO�SXOVDQWH�&RQILJXUD]LRQH�SDQQHOOR�
GL�PRGLILFD�SHU�YLVXDOL]]DUH�OD�VFKHUPDWD�
&RQILJXUD]LRQH�SDQQHOOR�GL�PRGLILFD��)LJXUD����

)LJXUD���6FKHUPDWD�&RQILJXUD]LRQH�SDQQHOOR�GL�PRGLILFD

6HOH]LRQDUH�LO�SXOVDQWH�&RQILJXUD]LRQH�
WDYROR]]D�SHUVRQDOL]]DWD�SHU�YLVXDOL]]DUH�OD�
VFKHUPDWD�&RQILJXUD]LRQH�WDYROR]]D�
SHUVRQDOL]]DWD��)LJXUD�����

)LJXUD���6FKHUPDWD�&RQILJXUD]LRQH�WDYROR]]D�SHUVRQDOL]]DWD

9LHQH�YLVXDOL]]DWD�OD�SULPD�GHOOH�WUH�SDJLQH�GHOOH�
LPSRVWD]LRQL�GHOOD�7DYROR]]D�SHUVRQDOL]]DWD��
8WLOL]]DUH�L�WDVWL�IUHFFLD�VX�H�IUHFFLD�JL��R�L�
SXOVDQWL�3DJLQD�VXFFHVVLYD�H�3DJLQD�
SUHFHGHQWH�SHU�VHOH]LRQDUH�OH�LPSRVWD]LRQL�
&RORUH�SHUVRQDOL]]DWR�FKH�VL�GHVLGHUD�
PRGLILFDUH�
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6HOH]LRQDUH�LO�SXOVDQWH�&DPELD�LPSRVWD]LRQL�SHU�
PRGLILFDUH�OH�LPSRVWD]LRQL�GHO�1XPHUR�WDYROR]]D�
SHUVRQDOL]]DWD�VHOH]LRQDWR��9LHQH�YLVXDOL]]DWD�OD�
VFKHUPDWD�&RQILJXUD]LRQH�&RORUH�
SHUVRQDOL]]DWR�GHO�FRORUH�VHOH]LRQDWR��)LJXUD�����
/D�EDUUD�GHO�WLWROR�YLVXDOL]]D�LO�QXPHUR�GHOOD�
&RQILJXUD]LRQH�&RORUH�SHUVRQDOL]]DWR�FKH�VL�VWD�
PRGLILFDQGR��

)LJXUD���6FKHUPDWD�&RQILJXUD]LRQH�&RORUH�SHUVRQDOL]]DWR

'HILQLUH�LO�FRQWHQXWR�GHL�FRORUL�&LDQR��0DJHQWD�H�
*LDOOR�PHGLDQWH�L�WDVWL�IUHFFLD�VX�H�IUHFFLD�JL���
3HU�FLDVFXQ�FRORUH�q�SRVVLELOH�LPSRVWDUH�XQD�
SHUFHQWXDOH�FRPSUHVD�WUD���H������/D�PRGLILFD�
GHOOD�SHUFHQWXDOH�GL�XQ�FRORUH�LQIOXHQ]D�LO�ULVXOWDWR�
VWDPSDWR�GHJOL�DOWUL�FRORUL�



)81=,21,�',�$00,1,675$=,21(�'(/�6,67(0$ ��� *8,'$�'(/�3$11(//2�',�02',),&$

�

�

�

�

�

�

6HOH]LRQDUH�6DOYD�SHU�FRQIHUPDUH�OH�QXRYH�
LPSRVWD]LRQL�GL�&RORUH�SHUVRQDOL]]DWR��
6HOH]LRQDUH�$QQXOOD�SHU�XVFLUH�VHQ]D�VDOYDUH�OH�
PRGLILFKH�DSSRUWDWH�

5LSHWHUH�L�SDVVDJJL���H���VH�VL�GHVLGHUD�PRGLILFDUH�
LO�FRQWHQXWR�GHJOL�DOWUL�FRORUL�GRSR�DYHU�VHOH]LRQDWR�
LO�1XPHUR�WDYROR]]D�SHUVRQDOL]]DWD�GHVLGHUDWR�

'DOOD�VFKHUPDWD�&RQILJXUD]LRQH�SDQQHOOR�GL�
PRGLILFD��)LJXUD������VHOH]LRQDUH�6WDPSD�
7DYROR]]D�SHU�VWDPSDUH�OD�WDYROR]]D�GHL�FRORUL�
UHJLVWUDWL�

)LJXUD����6FKHUPDWD�&RQILJXUD]LRQH�SDQQHOOR�GL�PRGLILFD

3ULPD�GL�VHOH]LRQDUH�LO�SXOVDQWH�6WDPSD�
7DYROR]]D��q�QHFHVVDULR�LQVHULUH���IRJOL�GL�IRUPDWR�
���´�[���´�R�GL�IRUPDWR�$��QHO�9DVVRLR�FDUWD����,O�
FRPDQGR�6WDPSD�SDJLQH�VWDPSD�OH�SDJLQH�GDO�
YDVVRLR���

9LHQH�YLVXDOL]]DWR�LO�PHVVDJJLR�6WDPSD�7DYROR]]D�
LQ�FRUVR�PRVWUDWR�LQ�)LJXUD����

)LJXUD����6FKHUPDWD�GHO�PHVVDJJLR�GL�VWDPSD
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9LHQH�VWDPSDWD�XQD�FRSLD�GL�FLDVFXQD�7DYROR]]D�
&RORUH��/H�FRSLH�VWDPSDWH�SRVVRQR�HVVHUH�
WDJOLDWH�H�DSSOLFDWH�DOOD�7DYROR]]D�&RORUH�GHO�
SDQQHOOR�GL�PRGLILFD�H�XWLOL]]DWH�FRPH�FDPSLRQL�

127$��LQ�EDVH�DOOH�LPSRVWD]LRQL�SUHGHILQLWH��OD�
7DYROR]]D�SHUVRQDOL]]DWD�FRQWLHQH�WUH�ULJKH�GL�
FRORUL��OD�SULPD�ULJD�FRQWLHQH�L�FRORUL�DG�DOWD�
GHQVLWj��OD�VHFRQGD�FRQWLHQH�L�FRORUL�D�PHGLD�
GHQVLWj�H�OD�WHU]D�FRQWLHQH�L�FRORUL�D�EDVVD�GHQVLWj��
$G�HVHPSLR��OH�LPSRVWD]LRQL�SUHGHILQLWH�PRVWUDQR�
XQD�FRORQQD�FRQWHQHQWH�LO�JLDOOR�LQ���GLYHUVL�OLYHOOL�
GL�GHQVLWj��8QD�YROWD�PRGLILFDWD�O¶LPSRVWD]LRQH�
SUHGHILQLWD��OD�GHQVLWj�GL�FLDVFXQD�ULJD�FDPELD�

6HOH]LRQDUH�&KLXGL�SHU�XVFLUH�GDOOD�VFKHUPDWD�
&RQILJXUD]LRQH�SDQQHOOR�GL�PRGLILFD�
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8VFLWD�GDOOD�PRGDOLWj�6WUXPHQWL

3HU�XVFLUH�GDOOD�PRGDOLWj�6WUXPHQWL��VHOH]LRQDUH�LO�
SXOVDQWH�&KLXGL�QHOOD�VFKHUPDWD�6WUXPHQWL�
�)LJXUD�����

,03257$17(��VHOH]LRQDUH�&KLXGL�SHU�XVFLUH�GD�
TXDOVLDVL�VFKHUPDWD�GHOOD�PRGDOLWj�6WUXPHQWL�
VHQ]D�DSSRUWDUH�PRGLILFKH�H�YLVXDOL]]DUH�OD�
VFKHUPDWD�SUHFHGHQWH�

)LJXUD����6FKHUPDWD�6WUXPHQWL

127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOO¶DFFHVVR�DOOD�
PRGDOLWj�6WUXPHQWL��FRQVXOWDUH�LO�FDSLWROR���GHOOD�
*XLGD�SHU�O
DPPLQLVWUDWRUH�GHO�VLVWHPD��,Q�FDVR�GL�
QHFHVVLWj��ULYROJHUVL�DOO¶DPPLQLVWUDWRUH�GHO�
VLVWHPD�
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/H�LPSRVWD]LRQL�SUHGHILQLWH�GHOOD�7DYROR]]D�
SHUVRQDOL]]DWD�IRUQLVFRQR�VHL�FRORQQH�GL�FRORUL�
VXGGLYLVH�LQ�WUH�ULJKH��7DEHOOD�����OD�SULPD�ULJD�
FRQWLHQH�L�FRORUL�DG�DOWD�GHQVLWj��OD�VHFRQGD�
FRQWLHQH�L�FRORUL�D�PHGLD�GHQVLWj�H�OD�WHU]D�
FRQWLHQH�L�FRORUL�D�EDVVD�GHQVLWj��6H�VL�PRGLILFDQR�
WDOL�LPSRVWD]LRQL�H�VXFFHVVLYDPHQWH�GL�GHVLGHUD�
ULWRUQDUH�DL�YDORUL�SUHGHILQLWL��PRGLILFDUH�LO�1XPHUR�
WDYROR]]D�SHUVRQDOL]]DWD�DSSURSULDWR�PHGLDQWH�
OD�VFKHUPDWD�&RQILJXUD]LRQH�&RORUH�
SHUVRQDOL]]DWR�

�

1XPHUR
,PSRVWD]LRQL�SUHGHILQLWH����

&LDQR 0DJHQWD *LDOOR

� � � ���

� � � ��

� � � ��

� � �� ���

� � �� ��

� � �� ��

� � ��� ��

� � �� ��

� � �� ��

�� �� �� �

�� �� �� �

�� �� �� �

�� ��� �� ��

�� �� �� ��

�� �� �� �

�� �� � ��

�� �� � ��

�� �� � ��

7DEHOOD����,PSRVWD]LRQL�SUHGHILQLWH�GHOOD�7DYROR]]D�
SHUVRQDOL]]DWD
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4XHVWD�WDEHOOD�HOHQFD�L�FRORUL�SULQFLSDOL�H�
FRVWLWXLVFH�XQ�YDOLGR�DLXWR�SHU�PRGLILFDUH�L�FRORUL�
SHUVRQDOL]]DWL�QHO�PRGR�GHVLGHUDWR�

127$��L�FRORUL�YLVXDOL]]DWL�LQ�TXHVWD�WDEHOOD�
SRVVRQR�DSSDULUH�OHJJHUPHQWH�GLYHUVL�ULVSHWWR�DL�
FRORUL�VWDPSDWL�YHUL�H�SURSUL�
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4XHVWD�VH]LRQH�FRQWLHQH�VXJJHULPHQWL�H�WHFQLFKH�
SHU�OD�ULVROX]LRQH�GL�SUREOHPL��XWLOL�SHU�XWLOL]]DUH�LQ�
PRGR�HIILFDFH�OH�IXQ]LRQL�GHO�SDQQHOOR�GL�PRGLILFD���
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,�VXJJHULPHQWL�DSSOLFDWLYL�GHVFULWWL�LQ�TXHVWD�
VH]LRQH�FRQVHQWRQR�GL�XWLOL]]DUH�LQ�PRGR�HIILFDFH�
OH�IXQ]LRQL�GHO�SDQQHOOR�GL�PRGLILFD�H�ULJXDUGDQR�L�
VHJXHQWL�DUJRPHQWL�

$SSOLFD]LRQH�GHL�FRORUL�D�JUDILFL�H�GLDJUDPPL

'HILQL]LRQH�GHL�WLSL�GL�DUHD�SHU�O¶DSSOLFD]LRQH�
GHL�FRORUL�DO�WHVWR

$SSOLFD]LRQH�GHL�FRORUL�DG�DUHH�GL�GLIILFLOH�
GHILQL]LRQH�R�GL�GLPHQVLRQL�ULGRWWH

,QJUDQGLPHQWR�GL�XQD�SRU]LRQH�GHO�GRFXPHQWR�
H�VXFFHVVLYD�FRSLD�DO�FHQWUR�GHOOD�SDJLQD

$SSOLFD]LRQH�GHL�FRORUL�D�JUDILFL�H�GLDJUDPPL

8WLOL]]DUH�OD�IXQ]LRQH�(YLGHQ]LD�SHU�DSSOLFDUH�L�
FRORUL�DL�JUDILFL�D�EDUUH�H�DL�GLDJUDPPL�VX�FXL�q�
VWDWD�GHILQLWD�XQ¶DUHD�GL�7XWWR�

127$��OR�VSHVVRUH�GHOOD�OLQHD�VXO�GRFXPHQWR�
RULJLQDOH�GHYH�HVVHUH�EHQ�GHILQLWR�SHU�JDUDQWLUH�
O¶HYLGHQ]LD]LRQH�GHOOH�DUHH�VHOH]LRQDWH�
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3URFHGXUH�IRQGDPHQWDOL

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�DL�JUDILFL�D�EDUUH�H�
DL�GLDJUDPPL��XWLOL]]DUH�OD�IXQ]LRQH�7XWWR�SHU�
GHILQLUH�OH�DUHH�DOO¶LQWHUQR�GHO�FRQWRUQR�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�7XWWR�

6HJQDUH�XQ�SXQWR�DOO¶LQWHUQR�GHOOH�EDUUH�R�
GHO�GLDJUDPPD�SHU�GHILQLUH�O¶DUHD���

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�

3HU�DSSOLFDUH�XQ�DOWUR�FRORUH��VHOH]LRQDUH�XQ�DOWUR�
QXPHUR�GL�PRGLILFD�H�TXLQGL�(YLGHQ]LD�

6HOH]LRQDUH�XQ�DOWUR�QXPHUR�GL�PRGLILFD�

$SSOLFDUH�OD�IXQ]LRQH�(YLGHQ]LD�FRPH�
GHVFULWWR�DO�SDVVDJJLR���

,03257$17(��TXDQGR�VL�GHILQLVFRQR�GHOOH�DUHH�
PHGLDQWH�OD�SHQQD�GL�PRGLILFD��VHOH]LRQDUH�OH�DUHH�
YXRWH�SL��ORQWDQH�SRVVLELOH�GD�WHVWR�R�FRQWRUQL�

,03257$17(��q�SUHIHULELOH�GHILQLUH�GHOOH�DUHH�
GHOLPLWDWH�GD�XQ�FRQWRUQR�XWLOL]]DQGR�7XWWR��6H�VL�
XWLOL]]D�5HWWDQJROR�R�$�PDQR�OLEHUD��OD�SRVL]LRQH�
GHOO¶DUHD�FRSLDWD�SRWUHEEH�ULVXOWDUH�OHJJHUPHQWH�
GLYHUVD�GD�TXHOOD�RULJLQDOH�

127$��O
DUHD�GHILQLWD�GHOOD�FRSLD�SRWUHEEH�DYHUH�
XQD�GLVFUHSDQ]D�GL�����PP�ULVSHWWR�DOO
RULJLQDOH�

'HILQL]LRQH�H�DSSOLFD]LRQH�GHL�FRORUL�DO�WHVWR

$OFXQL�PHWRGL�SHU�VHOH]LRQDUH�L�WLSL�GL�DUHD

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�DO�WHVWR��XWLOL]]DUH�
OD�IXQ]LRQH�&RQYHUVLRQH�&RORUH�VLQJROR��Ê�
SRVVLELOH�PRGLILFDUH�LO�FRORUH�GL�XQ�WHVWR�R�GL�
XQ¶LPPDJLQH�FKH�VL�WURYD�DOO¶LQWHUQR�GHO�FRQWRUQR�
VSHFLILFDWR��6FHJOLHUH�LO�WLSR�GL�DUHD�DGDWWR�SHU�LO�
GRFXPHQWR�
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3URFHGXUH�IRQGDPHQWDOL

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�D�XQ�WHVWR�QRQ�
UDFFKLXVR�DOO¶LQWHUQR�GL�XQ�FRQWRUQR��q�QHFHVVDULR�
GHILQLUH�LO�WLSR�GL�DUHD�PHGLDQWH�OD�IXQ]LRQH�
5HWWDQJROR�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�
5HWWDQJROR�

3HU�GHILQLUH�O¶DUHD��VHJQDUH�GXH�SXQWL�LQ�
GLDJRQDOH�LQ�PRGR�FKH�UDFFKLXGDQR�LO�
WHVWR��

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�D�XQ�WHVWR�
UDFFKLXVR�DOO¶LQWHUQR�GL�XQ�FRQWRUQR��q�QHFHVVDULR�
GHILQLUH�LO�WLSR�GL�DUHD�PHGLDQWH�OD�IXQ]LRQH�7XWWR�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�7XWWR�

3HU�GHILQLUH�O¶DUHD��VHJQDUH�XQ�SXQWR�
DOO¶LQWHUQR�GHO�FRQWRUQR��

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�D�XQ�WHVWR�
DGLDFHQWH�DG�LPPDJLQL��q�QHFHVVDULR�GHILQLUH�LO�
WLSR�GL�DUHD�PHGLDQWH�OD�IXQ]LRQH�$�PDQR�OLEHUD�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�$�PDQR�
OLEHUD�

3HU�GHILQLUH�O¶DUHD��VHJQDUH�SL��SXQWL�LQ�
GLDJRQDOH�LQ�PRGR�FKH�UDFFKLXGDQR�LO�
WHVWR�

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�
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$SSOLFD]LRQH�GHL�FRORUL�DG�DUHH�GL�GLIILFLOH�GHILQL]LRQH

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�DG�DUHH�GL�GLIILFLOH�
GHILQL]LRQH�R�GL�GLPHQVLRQL�ULGRWWH��DG�HVHPSLR��OH�
PDSSH���q�RSSRUWXQR�GDSSULPD�DSSOLFDUH�L�FRORUL�
DOO¶LQWHUR�GRFXPHQWR�H�VXFFHVVLYDPHQWH�DSSOLFDUH�
LO�ELDQFR�R�LO�FRORUH�GHVLGHUDWR�DOOH�]RQH�FKH�VL�
WURYDQR�DO�GL�IXRUL�GHOO¶DUHD�VSHFLILFDWD�

�

3URFHGXUD�IRQGDPHQWDOH

4XDQGR�VL�DSSOLFDQR�GHL�FRORUL�DOO¶LQWHUD�DUHD��LQ�
TXHVWR�FDVR��OD�PDSSD���q�QHFHVVDULR�GHILQLUH�
O¶LQWHUD�DUHD�PHGLDQWH�OD�IXQ]LRQH�5HWWDQJROR��LQ�
PRGR�GD�LQFOXGHUH�OD�PDSSD��4XLQGL��DSSOLFDUH�OD�
IXQ]LRQH�(YLGHQ]LD�DOO¶LQWHUD�DUHD�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�
5HWWDQJROR�

3HU�GHILQLUH�O¶DUHD��VHJQDUH�GXH�SXQWL�LQ�
PRGR�GD�UDFFKLXGHUH�O¶LQWHUD�DUHD�

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�

6HQ]D�WRFFDUH�OD�PDSSD��XWLOL]]DUH�$UHD�HVWHUQD�
SHU�DSSOLFDUH�LO�ELDQFR�VROR�DOOH�]RQH�FKH�VL�
WURYDQR�DO�GL�IXRUL�GHOO¶DUHD�VHOH]LRQDWD�

6HOH]LRQDUH�XQ�DOWUR�QXPHUR�GL�PRGLILFD�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�$UHD�
HVWHUQD�

3HU�GHILQLUH�O¶DUHD��VHJQDUH�XQ�SXQWR�
VXOO¶DUHD�FKH�FLUFRQGD�O¶DUHD�GL�GLIILFLOH�
GHILQL]LRQH�

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�
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,QJUDQGLPHQWR�H�FHQWUDWXUD�GHOO¶DUHD�GL�XQ�GRFXPHQWR

3HU�LQJUDQGLUH�H�FHQWUDUH�XQ¶DUHD�GL�XQ�
GRFXPHQWR��VHOH]LRQDUH�&HQWUDWXUD�DXWRPDWLFD�
SHU�OD�SRVL]LRQH�GL�FRSLDWXUD�H�LQJUDQGLUH�O¶DUHD�
SHU�OD�FRSLD��/¶RS]LRQH�&HQWUDWXUD�DXWRPDWLFD�VL�
WURYD�QHOOD�VFKHGD�)XQ]LRQL�VXSSOHPHQWDUL�GL�
6SRVWDPHQWR�PDUJLQH�

3URFHGXUD�IRQGDPHQWDOH

(VWUDUUH�O¶DUHD�QHFHVVDULD�VHOH]LRQDQGR�&DQFHOOD�
IXRUL��TXLQGL�GHILQLUH�O¶DUHD�PHGLDQWH�5HWWDQJROR�

6HOH]LRQDUH�&DQFHOOD�IXRUL��TXLQGL�
5HWWDQJROR�

3HU�GHILQLUH�O¶DUHD��VHJQDUH�GXH�SXQWL�LQ�
PRGR�FKH�UDFFKLXGDQR�O¶DUHD�GHVLGHUDWD�

6HOH]LRQDUH�6SRVWDPHQWR�PDUJLQH�QHOOD�
VFKHUPDWD�)XQ]LRQL�VXSSOHPHQWDUL��4XLQGL��
VHOH]LRQDUH�&HQWUDWXUD�DXWRPDWLFD�SHU�OD�
SRVL]LRQH�GL�FRSLDWXUD�

,QJUDQGLUH�O¶DUHD�HVWUDWWD�VHOH]LRQDQGR�OD�
SHUFHQWXDOH�GL�5LGX]LRQH�,QJUDQGLPHQWR�QHOOD�
VFKHUPDWD�&RSLDWXUD�GL�EDVH�

,03257$17(��q�SRVVLELOH�RWWHQHUH�PRGLILFKH�
GLYHUVH�PHGLDQWH�XQD�FRPELQD]LRQH�GL�IXQ]LRQL�

&RSLDUH�O¶DUHD�HVWUDWWD�XWLOL]]DQGR�XQ�WLSR�GL�
GRFXPHQWR�DGDWWR�DOO¶DUHD��$G�HVHPSLR��
VHOH]LRQDUH�0DSSD�SHU�O¶RS]LRQH�7LSR�GL�
RULJLQDOH�QHOOD�VFKHUPDWD�4XDOLWj�LPPDJLQH�
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'L�WDQWR�LQ�WDQWR��q�SRVVLELOH�FKH�YHQJDQR�SURGRWWL�
GHL�ULVXOWDWL�LPSUHYLVWL�

127$��TXHVWD�VH]LRQH�LOOXVWUD�L�SUREOHPL�FKH�
SRVVRQR�YHULILFDUVL�TXDQGR�O¶HYLGHQ]LD]LRQH�QRQ�q�
VWDWD�DSSOLFDWD�LQ�PRGR�FRUUHWWR�

,�FRORUL�QRQ�YHQJRQR�DSSOLFDWL�D�WXWWH�OH�DUHH

3DUWL�GHO�WHVWR�R�DUHH�GL�SLFFROH�GLPHQVLRQL�
SRVVRQR�QRQ�ULVXOWDUH�HYLGHQ]LDWH�DQFKH�VH�OD�
IXQ]LRQH�(YLGHQ]LD�q�VWDWD�DSSOLFDWD�D�WXWWH�OH�
DUHH��,Q�WDO�FDVR��DSSOLFDUH�L�FRORUL�DSSURSULDWL�DOOH�
SLFFROH�DUHH�GHILQLWH�PHGLDQWH�5HWWDQJROR��TXLQGL�
DSSOLFDUOL�DOOH�DUHH�UDFFKLXVH�GDO�FRQWRUQR�GHILQLWR�
GDOOD�IXQ]LRQH�7XWWR��7XWWH�OH�SDUWL�YHUUDQQR�
FRORUDWH�

&DXVH�GHL�SUREOHPL

6H�LO�FRQWRUQR�GL�XQ¶DUHD�q�XJXDOH�R�LQIHULRUH�D�����
PP��LO�SDQQHOOR�GL�PRGLILFD�LQWHUSUHWD�OH�OLQHH�
FRPH�VRYUDSSRVWH�DQ]LFKp�FRPH�FRQWRUQR��'L�
FRQVHJXHQ]D��DQFKH�VH�q�VHOH]LRQDWD�OD�IXQ]LRQH�
7XWWR��O¶DUHD�QRQ�YLHQH�FRORUDWD�

3URFHGXUD�IRQGDPHQWDOH

8WLOL]]DUH�(YLGHQ]LD�VXOOH�DUHH��SRU]LRQL�
FLUFRQGDWH�GD�XQR�VSD]LR�XJXDOH�R�LQIHULRUH�D�FLUFD�
����PP��LQ�FXL�PDQFDQR�L�FRORUL��6HOH]LRQDUH�
(YLGHQ]LD��TXLQGL�GHILQLUH�O¶DUHD�PHGLDQWH�OD�
IXQ]LRQH�5HWWDQJROR�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�
5HWWDQJROR�

6HJQDUH�GXH�SXQWL�LQ�PRGR�FKH�YHQJD�
UDFFKLXVR�LO�WHVWR�FRQ�XQD�ODUJKH]]D�
XJXDOH�R�LQIHULRUH�D�����PP��TXLQGL�
GHILQLUH�O¶DUHD��

6HOH]LRQDUH�XQ�FRORUH�GDOOD�7DYROR]]D�
&RORUH�
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$SSOLFDUH�OR�VWHVVR�FRORUH�DOO¶LQWHUD�DUHD��6H�VL�
XWLOL]]D�GL�QXRYR�(YLGHQ]LD��LO�GRFXPHQWR�
VWDPSDWR�QRQ�SUHVHQWD�SL��DOFXQD�DUHD�QRQ�
FRORUDWD��Ê�QHFHVVDULR�VHOH]LRQDUH�(YLGHQ]LD��
TXLQGL�VHJQDUH�XQ�SXQWR�DOO¶LQWHUQR�GHO�FRQWRUQR�
GHILQLWR�PHGLDQWH�OD�IXQ]LRQH�7XWWR�

6HOH]LRQDUH�XQ�DOWUR�QXPHUR�GL�PRGLILFD�

6HOH]LRQDUH�(YLGHQ]LD��TXLQGL�7XWWR�

6HJQDUH�XQ�SXQWR�DOO¶LQWHUQR�GHO�
GRFXPHQWR��TXLQGL�GHILQLUH�O¶DUHD��

6HOH]LRQDUH�LO�FRORUH�GHOOD�7DYROR]]D�
&RORUH�VHOH]LRQDWR�DO�SXQWR���

&RORUL�DSSOLFDWL�DG�DUHH�QRQ�
GHILQLWH

6H�YHQJRQR�DSSOLFDWL�GHL�FRORUL�DG�DUHH�FKH�QRQ�
VRQR�VWDWH�GHILQLWH��OD�FDXVD�SRWUHEEH�HVVHUH�LO�
PRGR�LQ�FXL�q�VWDWR�VHJQDWR�XQ�SXQWR�VXO�
GRFXPHQWR�R�LQ�FXL�q�VWDWD�GHILQLWD�O¶DUHD�

3UREOHPD��L�FRORUL�YHQJRQR�HUURQHDPHQWH�
DSSOLFDWL�DOO¶LQWHUD�DUHD�

&DXVD��q�SRVVLELOH�FKH�OD�OLQHD�FKH�GHILQLVFH�LO�
FRQWRUQR�VLD�LQWHUURWWD�R�WURSSR�VRWWLOH���

6ROX]LRQH��SHU�FRUUHJJHUH�LO�SUREOHPD��XQLUH�
OD�OLQHD�R�UHQGHUOD�SL��VSHVVD�
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3UREOHPD��VHEEHQH�OD�IXQ]LRQH�(YLGHQ]LD�VLD�
VHOH]LRQDWD�SHU�XQ¶DUHD�DOO¶LQWHUQR�GHO�FRQWRUQR��
VROR�XQD�SDUWH�GHO�WHVWR�YLHQH�FRORUDWD�

&DXVD��q�SRVVLELOH�FKH�LO�SXQWR�VHJQDWR�VLD�
WURSSR�YLFLQR�DO�WHVWR�R�FKH�LO�GRFXPHQWR�QRQ�
VLD�SRVL]LRQDWR�FRUUHWWDPHQWH�VXOOD�ODVWUD�GL�
HVSRVL]LRQH���

6ROX]LRQH��FRUUHJJHUH�LO�SUREOHPD�LQ�XQR�GHL�
PRGL�LOOXVWUDWL�GL�VHJXLWR�

6HJQDUH�LO�SXQWR�PHGLDQWH�OD�SHQQD�GL�
PRGLILFD�VHOH]LRQDQGR�OH�DUHH�YXRWH�
ORQWDQH�GDO�WHVWR�R�GDO�FRQWRUQR�GHOO¶DUHD�

3RVL]LRQDUH�LQ�PRGR�FRUUHWWR�LO�GRFXPHQWR�
VXOOD�ODVWUD�GL�HVSRVL]LRQH�

3UREOHPD��LO�FRORUH�YLHQH�DSSOLFDWR�DOO¶LQWHUD�DUHD�
DOO¶LQWHUQR�GHO�FRQWRUQR��VHEEHQH�QH�VLD�VWDWD�
VHOH]LRQDWD�VROR�XQD�SDUWH�

&DXVD��SRLFKp�OH�OLQHH�GHO�UHWWDQJROR�LQWHUQR�
HG�HVWHUQR�VRQR�FROOHJDWH��YLHQH�ULOHYDWD�OD�
SUHVHQ]D�GL�DUHH��4XDQGR�LO�WHVWR�q�PROWR�
YLFLQR�DO�FRQWRUQR�HVWHUQR��HVVR�SRWUHEEH�
HVVHUH�LGHQWLILFDWR�FRPH�FROOHJDWR�DO�
FRQWRUQR���

6ROX]LRQH��GHILQLUH�XQ¶DUHD�LQWHUQD�PHGLDQWH�
OD�IXQ]LRQH�7XWWR�
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