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/H�PLVXUH�JHQHUDOL�SHU�OD�SURWH]LRQH�GHOOD�VDOXWH�H�SHU�OD�VLFXUH]]D�GHL�ODYRUDWRUL�VRQR� 

/H��PLVXUH��UHODWLYH��DOOD�VLFXUH]]D��DOO
LJLHQH�HG�DOOD�VDOXWH�GXUDQWH�LO�ODYRUR�QRQ�GHYRQR�LQ�QHVVXQ�
FDVR��FRPSRUWDUH��RQHUL�ILQDQ]LDUL�SHU�L�ODYRUDWRUL� 

D� OD� YDOXWD]LRQH� GL� WXWWL� L� ULVFKL� SHU� OD� VDOXWH� H�
VLFXUH]]D� 

E� OD� SURJUDPPD]LRQH� GHOOD� SUHYHQ]LRQH�� PLUDWD�
DG�XQ�FRPSOHVVR�FKH�LQWHJUL�LQ�PRGR�FRHUHQWH�
QHOOD� SUHYHQ]LRQH� OH� FRQGL]LRQL� WHFQLFKH� SUR�
GXWWLYH�GHOO
D]LHQGD�QRQFKp�O
LQIOXHQ]D�GHL�IDW�
WRUL� GHOO
DPELHQWH� H� GHOO
RUJDQL]]D]LRQH� GHO�
ODYRUR� 

F� O
HOLPLQD]LRQH�GHL�ULVFKL�H��RYH�FLz�QRQ�VLD�SRV�
VLELOH��OD�ORUR�ULGX]LRQH�DO�PLQLPR�LQ�UHOD]LRQH�
DOOH�FRQRVFHQ]H�DFTXLVLWH� LQ�EDVH�DO�SURJUHVVR�
WHFQLFR� 

G� LO� ULVSHWWR� GHL� � SULQFLSL� HUJRQRPLFL� QHOO
RUJD�
QL]]D]LRQH� GHO� ODYRUR�� QHOOD� FRQFH]LRQH� GHL�
SRVWL�GL�ODYRUR��QHOOD�VFHOWD�GHOOH�DWWUH]]DWXUH�H�
QHOOD�GHILQL]LRQH�GHL�PHWRGL�GL�ODYRUR�H�SURGX�
]LRQH��LQ�SDUWLFRODUH�DO�ILQH�GL�ULGXUUH�JOL�HIIHWWL�
VXOOD� VDOXWH� GHO� ODYRUR� PRQRWRQR� H� GL� TXHOOR�
ULSHWLWLYR� 

H� OD�ULGX]LRQH�GHL�ULVFKL�DOOD�IRQWH� 
I� OD�VRVWLWX]LRQH�GL�FLz�FKH�H
�SHULFRORVR�FRQ�FLz�

FKH�QRQ�OR�H
��R�H
�PHQR�SHULFRORVR� 
J� OD�OLPLWD]LRQH�DO�PLQLPR�GHO�QXPHUR�GHL�ODYR�

UDWRUL� FKH� VRQR��R�FKH�SRVVRQR�HVVHUH�� HVSRVWL�
DO�ULVFKLR� 

K� O
XWLOL]]R� OLPLWDWR�GHJOL�DJHQWL� FKLPLFL�� ILVLFL�H�
ELRORJLFL�VXL�OXRJKL�GL�ODYRUR� 

L� OD�SULRULWj�GHOOH�PLVXUH�GL�SURWH]LRQH�FROOHWWLYD�
ULVSHWWR�DOOH�PLVXUH�GL�SURWH]LRQH�LQGLYLGXDOH� 

O� �LO�FRQWUROOR�VDQLWDULR�GHL�ODYRUDWRUL� 
P� �O
DOORQWDQDPHQWR�GHO�ODYRUDWRUH�GDOO
HVSRVL]LR�

QH�DO�ULVFKLR�SHU�PRWLYL�VDQLWDUL�LQHUHQWL�OD�VXD��
SHUVRQD� H� O
DGLEL]LRQH�� RYH� SRVVLELOH�� DG� DOWUD�
PDQVLRQH� 

Q� O
LQIRUPD]LRQH� H� IRUPD]LRQH� DGHJXDWH� SHU� L�
ODYRUDWRUL� 

R� O
LQIRUPD]LRQH� H� IRUPD]LRQH� DGHJXDWH� SHU� GLUL�
JHQWL�H�L�SUHSRVWL� 

S� O
LQIRUPD]LRQH�H�IRUPD]LRQH�DGHJXDWH�SHU�L�UDS�
SUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D� 

T� O
LVWUX]LRQL�DGHJXDWH�DL�ODYRUDWRUL� 
U� OD�SDUWHFLSD]LRQH�H�FRQVXOWD]LRQH�GHL�ODYRUDWRUL� 
V� OD� � SDUWHFLSD]LRQH� H� FRQVXOWD]LRQH� GHL� UDSSUH�

VHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D� 
W� OD�SURJUDPPD]LRQH�GHOOH�PLVXUH�ULWHQXWH�RSSRU�

WXQH� SHU� JDUDQWLUH� LO� PLJOLRUDPHQWR� QHO� WHPSR�
GHL� OLYHOOL� GL� VLFXUH]]D�� DQFKH� DWWUDYHUVR� O
DGR�
]LRQH�GL�FRGLFL�GL�FRQGRWWD�H�GL�EXRQH�SUDVVL� 

X� OH�PLVXUH�GL�HPHUJHQ]D�GD�DWWXDUH�LQ�FDVR�GL�SUL�
PR� VRFFRUVR�� GL� ORWWD� � DQWLQFHQGLR�� GL� HYDFXD�
]LRQH�GHL�ODYRUDWRUL�H�GL�SHULFROR�JUDYH�H�LPPH�
GLDWR� 

Y� O
XVR�GL�VHJQDOL�GL�DYYHUWLPHQWR�H�GL�VLFXUH]]D� 
]� OD� UHJRODUH�PDQXWHQ]LRQH�GL�DPELHQWL��DWWUH]]D�

WXUH��LPSLDQWL��FRQ�SDUWLFRODUH�ULJXDUGR�DL�GLVSR�
VLWLYL�GL�VLFXUH]]D�LQ�FRQIRUPLWj�DOOD�LQGLFD]LRQH�
GHL�IDEEULFDQWL� 
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D��FRQWULEXLUH��LQVLHPH�DO�GDWRUH�GL�ODYRUR��DL�GLUL�
JHQWL�H�DL�SUHSRVWL��DOO
DGHPSLPHQWR�GHJOL�REEOL�
JKL�SUHYLVWL� D� WXWHOD�GHOOD� VDOXWH�H� VLFXUH]]D�VXL�
OXRJKL�GL�ODYRUR� 

E��RVVHUYDUH�OH�GLVSRVL]LRQL�H�OH�LVWUX]LRQL�LPSDUWL�
WH�GDO�GDWRUH�GL�ODYRUR��GDL��GLULJHQWL�H�GDL�SUHSR�
VWL�� DL� ILQL� GHOOD�SURWH]LRQH� FROOHWWLYD� HG� LQGLYL�
GXDOH� 

F�� XWLOL]]DUH�FRUUHWWDPHQWH�OH�DWWUH]]DWXUH�GL�ODYR�
UR��OH�VRVWDQ]H�H�L�SUHSDUDWL�SHULFRORVL��L�PH]]L�GL�
WUDVSRUWR��QRQFKp�L�GLVSRVLWLYL�GL�VLFXUH]]D� 

G�� XWLOL]]DUH� LQ�PRGR� DSSURSULDWR� L� GLVSRVLWLYL� GL�
SURWH]LRQH�PHVVL�D�ORUR�GLVSRVL]LRQH� 

H�� VHJQDODUH� LPPHGLDWDPHQWH� DO� GDWRUH�GL� ODYRUR��
DO�GLULJHQWH�R�DO�SUHSRVWR�OH�GHILFLHQ]H�GHL�PH]]L�
H�GHL�GLVSRVLWLYL�GL�FXL�DOOH� OHWWHUH�F��H�G���QRQ�
FKp� TXDOVLDVL� HYHQWXDOH� FRQGL]LRQH� GL� SHULFROR�
GL� FXL� YHQJDQR� D� FRQRVFHQ]D�� DGRSHUDQGRVL� GL�
UHWWDPHQWH��LQ�FDVR�GL�XUJHQ]D��QHOO
DPELWR�GHOOH�
SURSULH� FRPSHWHQ]H� H� SRVVLELOLWj� H� IDWWR� VDOYR�

O
REEOLJR�GL�FXL�DOOD�OHWWHUD�I��SHU�HOLPLQDUH�R�UL�
GXUUH� OH� VLWXD]LRQL� GL� SHULFROR� JUDYH� H� LQFRP�
EHQWH��GDQGRQH�QRWL]LD�DO�UDSSUHVHQWDQWH�GHL� OD�
YRUDWRUL�SHU�OD�VLFXUH]]D� 

I��QRQ�ULPXRYHUH�R�PRGLILFDUH�VHQ]D�DXWRUL]]D]LR�
QH�L�GLVSRVLWLYL�GL�VLFXUH]]D�R�GL�VHJQDOD]LRQH�R�
GL�FRQWUROOR� 

J��QRQ�FRPSLHUH�GL�SURSULD�LQL]LDWLYD�RSHUD]LRQL�R�
PDQRYUH�FKH�QRQ�VRQR�GL�ORUR��FRPSHWHQ]D�RY�
YHUR� FKH� SRVVRQR� FRPSURPHWWHUH� OD� VLFXUH]]D�
SURSULD�R�GL�DOWUL�ODYRUDWRUL� 

K�� SDUWHFLSDUH� DL� SURJUDPPL� GL� IRUPD]LRQH� H� GL�
DGGHVWUDPHQWR�RUJDQL]]DWL�GDO�GDWRUH�GL�ODYRUR� 

L�� VRWWRSRUVL� DL� FRQWUROOL� VDQLWDUL� SUHYLVWL� GDO� SUH�
VHQWH� GHFUHWR� OHJLVODWLYR� R� FRPXQTXH� GLVSRVWL�
GDO�PHGLFR�FRPSHWHQWH� 
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9L� FRQVLJOLDPR� GL� XWLOL]]DUH� OD� SRVWD� HOHWWURQLFD� SHU� OH� YRVWUH� VHJQDOD]LRQL�� TXHVWR� SHUPHWWHUj� VLD� DJOL� 5/6� FKH� DL�
FROOHJKL�GL�66/�GL�HVVHUH�SL��SUHFLVL�QHOOH�ULVSRVWH�HG�DYHUH��DQFKH�D�YRL��XQD�HYLGHQ]D�GHOOD�SUREOHPDWLFD�DSHUWD� 
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5(63216$%,/(� '(/� 6(59,=,2� ',� 35(9(1=,21(� (� 3527(=,21(� �5633��� SHUVRQD�
GHVLJQDWD�GDO�GDWRUH�GL�ODYRUR�LQ�SRVVHVVR�GL�DWWLWXGLQL�H�FDSDFLWj�DGHJXDWH�SHU�FRRUGLQDUH�LO�VHUYL]LR�GL�
SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL 
$''(772�'(/�6(59,=,2�',�35(9(1=,21(�(�3527(=,21(��$633����SHUVRQD�DSSRVLWDPHQ�
WH�IRUPDWD�FKH�FROODERUD�FRQ�LO�5633�QHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL 
5$335(6(17$17(�'(,�/$925$725,�3(5�/$�6,&85(==$��5/6���SHUVRQD��RYYHUR�SHUVRQH��
HOHWWD� R� GHVLJQDWD� SHU� UDSSUHVHQWDUH� L� ODYRUDWRUL� SHU� TXDQWR� FRQFHUQH� JOL� DVSHWWL� GHOOD� VDOXWH� H� GHOOD�
VLFXUH]]D�GXUDQWH�LO�ODYRUR 
',5,*(17(��FROXL�FKH�VRYULQWHQGH�DOOD�DWWLYLWj�ODYRUDWLYD���H��JDUDQWLVFH��O
DWWXD]LRQH��GHOOH��GLUHWWLYH��
ULFHYXWH��FRQWUROODQGRQH��OD��FRUUHWWD��HVHFX]LRQH��GD��SDUWH�GHL�ODYRUDWRUL�HG�HVHUFLWDQGR�XQ�IXQ]LRQDOH�
SRWHUH�GL�LQL]LDWLYD� 
35(32672�� FROXL�FKH�VRYULQWHQGH�DOOD�DWWLYLWj� ODYRUDWLYD� � �H� �JDUDQWLVFH� � O
DWWXD]LRQH��GHOOH� �GLUHWWLYH��
ULFHYXWH��FRQWUROODQGRQH� � OD� �FRUUHWWD� �HVHFX]LRQH� �GD� �SDUWH�GHL� ODYRUDWRUL�HG�HVHUFLWDQGR�XQ�IXQ]LRQDOH�
SRWHUH�GL�LQL]LDWLYD� 
$''(772�$//¶(0(5*(1=$���ODYRUDWRUH�LQFDULFDWR�GL�DWWXDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�LQFHQGL�H�
ORWWD�DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL�ODYRUDWRUL�LQ�FDVR�GL�SHULFROR�JUDYH�HG�LPPHGLDWR��GL�VDOYDWDJJLR��GL�
SURQWR�VRFFRUVR�H�JHVWLRQH�GHOO¶HPHUJHQ]D� 


