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� 0HWWHWH�LO�FRSHUFKLR�H�OD�EDVH�GHOOD�VFDWROD�DIILDQFDWH�PRGR�GD�IRUPDUH�XQD�SLDWWDIRUPD���
� 0HWWHWH�LO�WDEHOORQH�GL�JLRFR�VX�TXHVWD�SLDWWDIRUPD��LQ�PRGR�FKH�VL�IRUPL�XQD�FDVFDWD�FRPH��
PRVWUDWR�QHOOD�ILJXUD�����
� 0HWWHWH���JHPPH�VX�RJQL�JLDFLPHQWR�GHO�FRORUH�FRUULVSRQGHQWH��/¶����JHPPD�GL�RJQL�FRORUH�VHUYH
LQ�FDVR�GL�VPDUULPHQWR���
� 0HWWHWH���GHL�GLVFKL�ILXPH�QHO�OHWWR�GHO�ILXPH�LQ�PRGR�FKH�LO�GLVFR�SL��D�PRQWH�VLD�JLXVWR�GDYDQWL�
DOOD�FRUGD�FKH�DWWUDYHUVD�LO�ILXPH��/
DUHD�GHO�ILXPH�D�PRQWH�GHOOD�FRUGD�UHVWD�YXRWD��0HWWHWH�L�UHVWDQWL�
��GLVFKL�ILXPH�DFFDQWR�DO�WDEHOORQH�GL�JLRFR���
� 0HWWHWH�O¶�LQGLFDWRUH�PHWHR��QXYROD��VXOOD�FDVHOOD���GHOOD�SLVWD�PHWHRURORJLD�GHO�WDEHOORQH�GL�JLRFR���
� 2JQL�JLRFDWRUH�SUHQGH�OH���FDQRH�H�OD���WHVVHUH�SDJDLD�GHO�VXR�FRORUH��/H�WLHQH�LQ�PDQR�FRSHUWH�H�
SLD]]D�OH�VXH�FDQRH�VXOOD ULYD�GHO�ILXPH��YHGHUH�ILJXUD������
� 2JQL�JLRFDWRUH�VFHJOLH�O¶DUHD�SHU�SLD]]DUH�LO�VDOYDJHQWH�H�OD�FDQRD�SL��YLFLQR�D�OXL���
� ,�JLRFDWRUL�VWDELOLVFRQR�FKL�q�LO�SULPR�JLRFDWRUH�GHO�SULPR�WXUQR��4XHVWR�SUHQGH�LO�VDOYDJHQWH�H�OR��
SLD]]D�VXOOD�VXD�DUHD�URWRQGD��YHGHUH�ILJXUD��D����
&RPH�JLRFDUH�
2JQL�WXUQR�GL�JLRFR�q�GLYLVR�LQ���IDVL�FKH�VRQR�JLRFDWH�VHPSUH�
QHOOR�VWHVVR�RUGLQH���
�� *LRFDUH�XQD�WHVVHUD�SDJDLD��
�� 6SRVWDUH�XQD�FDQRD�LQIOXHQ]DUH�OD�PHWHRURORJLD�
�� 6SRVWDUH�LO�ILXPH��
�� 3DVVDUH�LO�VDOYDJHQWH�
)DVH����*LRFDUH�XQD�WHVVHUD�SDJDLD��
2JQL�JLRFDWRUH�GLVSRQH�GL���WHVVHUH�SDJDLD�FKH�WLHQH�VHJUHWH�
LQ�PDQR����GL�HVVH�KDQQR�XQ�QXPHUR�GL���D����OD����KD�XQD�
QXYROD���,O�JLRFDWRUH�XWLOL]]D�XQD�WHVVHUD�QXPHUDWD�SHU�
VSRVWDUH�OD�VXD�FDQRD�H��DOO
RFFRUUHQ]D��UDFFRJOLHUH�OH�JHPPH���
,O�JLRFDWRUH�XWLOL]]D�OD�QXYROD�SHU�LQIOXHQ]DUH�OD�PHWHRURORJLD�
FDPELDQGR�FRVu�OD�YHORFLWj�GHO�1LDJDUD��2JQL�JLRFDWRUH�
VFHJOLH�XQD�WHVVHUD�SDJDLD�WUD�TXHOOH�GLVSRQLELOL�H�OD�SLD]]D�D�
IDFFLD�QDVFRVWD�VXOOD�VXD�DUHD�UHWWDQJRODUH �YHGHUH�ILJXUD��E����



'XUDQWH�OD�SDUWLWD��OH�WHVVHUH�SDJDLD�JLj�JLRFDWH�GL�RJQL�JLRFDWRUH�FRVWLWXLVFRQR�OR�VFDUWR�VXOOD�ORUR�
DUHD�UHWWDQJRODUH��,�JLRFDWRUL�PHWWRQR�RJQL�QXRYD�WHVVHUD�SDJDLD�VRSUD�DJOL�VFDUWL�DIILQFKp�L�QXPHUL�
UDIILJXUDWL�VXOOD�YHFFKLD�WHVVHUD�SDJDLD�QRQ�SRVVDQR�HVVHUH�YLVWL��YHGHUH�ILJXUD��F���8QD�YROWD�
JLRFDWH��OH�WHVVHUH�UHVWDQR�VXO�YDVVRLR�GL�JLRFR�ILQR�D�FKH�OH���WHVVHUH�VRQR�VWDWH�WXWWH�VFDUWD WH��
)LQLWL�L���WXUQL��L�JLRFDWRUL�ULSUHQGRQR�LQ�PDQR�WXWWH�OH�ORUR�WHVVHUH�SDJDLD���

)LJXUD����%HDWULFH�PDUURQH�SXz�VSRVWDUH�VRODPHQWH�
XQD�GHOOH�VXH�FDQRH��YLVWR�FKH�VRQR�WXWWH�H�GXH�D�
WHUUD��*LXOLDQD�*LDOOR�H�5REHUWR�5RVVR�GHYRQR�
VSRVWDUH�OD�FDQRD�FKH�q DOO
DFTXD�H�SRVVRQR�VFHJOLHUH�
DQFKH�GL�VSRVWDUH�OD�FDQRD�FKH�q�D�WHUUD��%HUQDUGR�
EO��GHYH�VSRVWDUH�OH�VXH�GXH�FDQRH�SHUFKp�VRQR�WXWWH�
H�GXH�LQ�DFTXD��9LUJLQLD�YHUGH�GRYUHEEH�DQFKH�OHL�
VSRVWDUH�OH�VXH�GXH�FDQRH��PD�DYHQGR�JLRFDWR�OD�
WHVVHUD�QXYROD��QRQ�SXz VSRVWDUH�OH�SURSULH�FDQRH�
FDQRH��$O�SRVWR�GHOOD�FDQRD��PXRYH�O¶�LQGLFDWRUH�
VXOOD�SLVWD�PHWHRURORJLD��YHGHUH�SDJLQD����

)DVH����6SRVWDUH�XQD�FDQRD�LQIOXHQ]DUH�OD�PHWHRURORJLD��
$G�LQL]LDUH�GDO�SULPR�JLRFDWRUH��FLRq�TXHOOR�FKH�SRVVLHGH�LO�VDOYDJHQWH��H�
JOL�DOWUL�JLRFDWRUL�IDQQR�O
D]LRQH�FKH�KDQQR�VFHOWR�LQ�VHQVR�RUDULR��)LQR�D�
TXDQGR�LO�JLRFDWRUH�q�GL WXUQR��RJQL�JLRFDWRUH�WLHQH�VHJUHWD�OD�VXD�WHVVHUD�
SDJDLD�

)LJXUD��F
$O�VXR�WXUQR�GL�JLRFR��XQ JLRFDWRUH���
� VFRSUH�OD�VXD�WHVVHUD�SDJDLD���
� VSRVWD�OD�VXD�FDQRD�VH�KD�VFHOWR�XQD�WHVVHUD�QXPHUDWD�R�LQIOXHQ]D�OD�PHWHRURORJLD��VH�KD�VFHOWR�OD�
WHVVHUD�QXYROD���
4XHVWH�GXH�D]LRQL�VRQR�GHVFULWWH�GL�VHJXLWR���

$��6SRVWDUH�XQD�FDQRD
4XDQGR�XQ�JLRFDWRUH�JLRFD�XQD�WHVVHUD�QXPHUDWD��
VFHJOLH�O
D]LRQH��VSRVWDUH�XQD�FDQRD���SXz�VSRVWDUH�
VROR�OH�SURSULH�FDQRH��4XDQGR�VSRVWD�OH�SURSULH�
FDQRH��XQ�JLRFDWRUH�SXz��VH�OD�VLWXD]LRQH�OR�SHUPHWWH���
UDFFRJOLHUH�GHOOH�JHPPH�GDL�JLDFLPHQWL�R�UXEDUOH�
QHOOH�DOWUH�FDQRH��3Xz�LQROWUH�ULFROORFDUH�GHOOH�JHPPH�
GDOOH�VXH�FDQRH�YHUVR�L�JLDFLPHQWL�R�SXz�ULSRUWDUOH�D�
WHUUD�GLHWUR�OD�FRUGD���
6SRVWDUH�XQR�R�GXH�FDQRH�
/D�SRVVLELOLWj�GL�VSRVWDUH�XQD�R�GXH�FDQRH�GLSHQGH��
DOO
LQL]LR�GHO�WXUQR��GHOOD�ORUR�SRVL]LRQH��D�WHUUD�R�LQ�
DFTXD���YHGL�ILJXUD�����
� 6H�OH�VXH�GXH�FDQRH�VRQR�D�WHUUD��VH�QH�GHYH�VSRVWDUH�
XQD�GHOOH�GXH��PD�QRQ�VL�SRVVRQR��VSRVWDUH�HQWUDPEH�
� 6H�XQD�GHOOH�GXH�FDQRH�q�D�WHUUD��LO�JLRFDWRUH�SXz��
VFHJOLHUH�VH�VSRVWDUH�R�QR�TXHVWD�FDQRD��PD�GHYH�
REEOLJDWRULDPHQWH�VSRVWDUH�O
DOWUD��TXHOOD�FKH�q�LQ�
DFTXD����
� 6H�OH�VXH�GXH�FDQRH�VRQR�LQ�DFTXD��VL�GHEERQR�
VSRVWDUH�HQWUDPEH�
/D�GLVWDQ]D�SHUFRUVD�GDOOH�FDQRH��
� ,O�QXPHUR�GL�RJQL�WHVVHUD�SDJDLD�JLRFDWD�LQGLFD�OD�GLVWDQ]D�SHUFRUVD�GDOOH�FDQRH�GL�XQ�JLRFDWRUH���
4XDQGR�XQ�JLRFDWRUH�VSRVWD�OH�VXH�GXH�FDQRH���VSRVWD�RJQL�FDQRD�GHOOD�GLVWDQ]D�FRPSOHWD��
LQGLFDWD�GDOOD�WHVVHUD�SDJDLD��YHGHUH�ILJXUD�����
'LVWDQ]D�SHUFRUVD�GDOOH�FDQRH�FDULFDQGR�R�VFDULFDQGR�JHPPH��
� 4XDQGR�XQ�JLRFDWRUH��DO�VXR�WXUQR��LPEDUFD�XQD�JHPPD�GD�XQ�JLDFLPHQWR��HJOL�FRQVXPD���SXQWL��
SDJDLD��TXLQGL�VSRVWD�OD�VXD�FDQRD�GL�GXH�VSD]L�LQ�PHQR�ULVSHWWR�DO�QXPHUR�LQGLFDWR�GDOOD�WHVVHUD��
SDJDLD��YHGHUH�ILJXUD��D����
� 4XDQGR�XQ�JLRFDWRUH�VFDULFD�XQD�JHPPD�YHUVR�XQ�JLDFLPHQWR��HJOL�FRQVXPD���SXQWL�GL�SDJDLD�



� 6H�XQ�JLRFDWRUH�VFDULFD�XQD�JHPPD�H�GHFLGH�GL�ULFDULFDUQH�LPPHGLDWDPHQWH�XQD��HJOL�FRQVXPHUj����
SXQWL��SDJDLD��ILJXUD��E��

&DULFDUH�R�VFDULFDUH�GHOOH�JHPPH��
6ROR�OH�FDQRH�YXRWH�SRVVRQR�FDULFDUH�XQD�JHPPD��HG�XQD�
FDQRD�SXz�WUDVSRUWDUH�XQD�VROD�JHPPD���
/XQJR�OH�ULYH�GHO�1LDJDUD��FL�VRQR�WUH�GLIIHUHQWL�JLDFLPHQWL�GL�
JHPPH��&L�VRQR�DQFKH�DOWUL�GXH��JLDFLPHQWL�VXOO
LVROD�SULPD�
GHOOD�FDVFDWD��3HU�FDULFDUH�R�VFDULFDUH�XQD�JHPPD��XQ�
JLRFDWRUH�GHYH�DYHUH�XQD�GHOOH�VXH�FDQRH�VXO�GLVFR�ILXPH�
FRUULVSRQGHQWH�DO�JLDFLPHQWR�GL�JHPPH��2JQL�JLDFLPHQWR�
FRUULVSRQGH�DG�XQ�GLVFR�VSHFLILFR�VXO�ILXPH��YHGHUH�ILJXUD������
&L�VRQR�GXH�PRPHQWL�GXUDQWH�LO�TXDOH�XQ�JLRFDWRUH�SXz�
FDULFDUH�R�VFDULFDUH�XQD�JHPPD��SULPD�R�GRSR�DYHUH�
VSRVWDWR�OD�VXD�FDQRD�
8Q�JLRFDWRUH�GXUDQWH�LO�VXR�WXUQR�SXz���
� FDULFDUH�R�VFDULFDUH�XQD�GHOOH�VXH�FDQRH�FKH�q�ORFDOL]]DWD�VX�XQ�GLVFR�ILXPH��FRUULVSRQGHQWH�DG�XQ�
JLDFLPHQWR��SRL�SXz�VSRVWDUH�OD�VXD�FDQRD�GL�GXH�GLVFKL�ILXPH�LQ�PHQR�ULVSHWWR�DOOD�WHVVHUD�SDJDLD�
JLRFDWD�
� VSRVWDUH�OD�VXD�FDQRD�GL�GXH�GLVFKL�ILXPH�PHQR�GHOOD�VXD�WHVVHUD��SRL�FDULFDUH�R�VFDULFDUH�XQD��
JHPPD�GDYDQWL�DO�JLDFLPHQWR�GRYH�OD�VXD�PRVVD�q�WHUPLQDWD���
� ,O�FRORUH�GL�XQD�JHPPD�ULFROORFDWD�VX�XQ�JLDFLPHQWR�QRQ�GHYH�HVVHUH�QHFHVVDULDPHQWH�GHOOR�VWHVVR�
FRORUH�GHO�JLDFLPHQWR���
� VH�FL�VRQR�GLIIHUHQWL�FRORUL�GL�JHPPH�VX�XQ�JLDFLPHQWR��XQ�JLRFDWRUH�SXz�VFHJOLHUH�LO�FRORUH�GHOOD�
JHPPD�FKH�SUHIHULVFH���
� VH�XQ�JLRFDWRUH�JLRFD�OD�WHJROD�SDJDLD����QRQ�SXz�FDULFDUH�R�VFDULFDUH�XQD�JHPPD���LQ�TXDQWR�
TXHVWR�D]LRQH�FRVWD���SXQWL�SDJDLD���

)LJXUD��D��*LXOLDQD��JLDOOR�KD�JLRFDWR�OD�VXD�WHVVHUD�
SDJDLD�GD����VLFFRPH�OH�VXH�GXH�FDQRH�VRQR�VXO�
ILXPH��GHYH�VSRVWDUOH�HQWUDPEH�
6FHJOLH�LQQDQ]LWXWWR�GL�VSRVWDUH�OD�VXD�FDQRD�YXRWD�
GL�GXH�VSD]L�YHUVR�OD�FDVFDWD��GL�FDULFDUH�XQD�JHPPD�
EO���SRL��PXRYH�OD�VXD�VHFRQGD�FDQRD�GL���VSD]L�
OXQJR�LO�ILXPH�YHUVR�LO�PROR�

)LJXUD��E��5RJHU�5RVVR�KD�JLRFDWR�OD�VXD�WHVVHUD�SDJDLD�
GD����PXRYH�OD�VXD SULPD�FDQRD�GL�XQR�VSD]LR�YHUVR�OD�
FDVFDWD��TXLQGL�VFDULFD�OD�JHPPD�JLDOOD�XVDQGR���SXQWL�
SDJDLD��SRL�FDULFD�XQD�JHPPD�EOX�FRQ�L�UHVWDQWL����SXQWL�
SDJDLD��&RQ�OD�VXD�VHFRQGD�FDQRD�VFDULFD�SRL�XQ�JHPPD�
ELDQFD�QHO�JLDFLPHQWR�JLDOOR�XVDQGR���SXQWL�SDJDLD��
VSRVWD�OD�VXD�FDQRD�GL�WUH�VSD]L�OXQJR�LO�ILXPH�YHUVR�LO�
PROR�H�UXED�OD�JHPPD�URVVD�GHOOD�FDQRD�*LDOOD�GL�
*LXOLDQD��YHGL�UXEDUH�GHOOH�JHPPH��
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6FDULFDUH�XQD�FDQRD�H�ULFDULFDUOD�LPPHGLDWDPHQWH��
'RSR�DYHUH�VFDULFDWR�XQD�FDQRD��XQ�JLRFDWRUH�SXz�ULFDULFDUOD�LPPHGLDWDPHQWH��PD�XQLFDPHQWH�GDO�
JLDFLPHQWR�GRYH�KD�DSSHQD�VFDULFDWR�XQD�JHPPD��YHGHUH�ILJXUD��E���,O�FRORUH�GHOOD�JHPPD�
ULFDULFDWD�GHYH�SHU�IRU]D�HVVHUH�GL�XQ�FRORUH�GLYHUVR�GD�TXHOOD�VFDULFDWD���
8Q�JLRFDWRUH�GHYH�DYHUH�LQ�RJQL�FDVR��DEEDVWDQ]D�SXQWL�SDJDLD���DOPHQR�����SHU�HVHJXLUH�TXHVWR�
PRYLPHQWR��(JOL�SXz�GHFLGHUH�GL�FRPLQFLDUH�FRQ�OR�VSRVWDUH�OD�VXD�FDQRD�R�VFDULFDUOD���
8QD�JHPPD�FDULFDWD�QRQ�SXz�HVVHUH�VFDULFDWD�QHOOR�VWHVVR�WXUQR��
5XEDUH�JHPPH��
,�JLRFDWRUL�SRVVRQR�UDFFRJOLHUH�JHPPH�DQFKH�UXEDQGROH�GDOOH�EDUFKH�GHJOL�DYYHUVDUL��3HU�IDUH�
TXHVWR��LO�JLRFDWRUH�GHYH�DYHUH�XQD�FDQRD�YXRWD�FKH�ILQLVFH�LO�VXR�PRYLPHQWR�ULVDOHQGR�LO�ILXPH��
VXOOR�VWHVVR�GLVFR�ILXPH�GHOOD�FDQRD�FKH�YXROH�GHUXEDUH��YHGHUH�ILJXUH�GD��D�D��I����
� 4XDQGR�XQ�JLRFDWRUH�VSRVWD�XQD�FDQRD�YXRWD�ULVDOHQGR�LO�ILXPH�H�ILQLVFH�LO�VXR�PRYLPHQWR�VX�XQ��
GLVFR�ILXPH�FKH�FRQWLHQH�XQD�FDQRD�FRQ�XQD�JHPPD��LO�JLRFDWRUH�SXz�UXEDUH�OD�JHPPD�GL�XQD�FDQRD�
DYYHUVDULD�H�PHWWHUOD�QHOOD�VXD�FDQRD��3Xz�IDUOR�DQFKH�VH�DYHYD�VFDULFDWR�OD�VXD�FDQRD�DOO
LQL]LR�GHO�
VXR�PRYLPHQWR��YHGHUH�ILJXUD��E����
� VH�FL�VRQR�SL��GL�XQD�FDQRD�FRQ�XQD�JHPPD�VXO�GLVFR�ILXPH��LO�JLRFDWRUH�SXz�VFHJOLHUH�D�FKL�
UXEDUOD���
� QRQ�q�SRVVLELOH�VSRVWDUH�XQD�FDQRD�FKH�FRQWLHQH�XQD�JHPPD��VFDULFDUH�OD�JHPPD�H�UXEDUQH�XQD�VX�
XQ
DOWUD�FDQRD���
� 8Q�JLRFDWRUH�QRQ�SXz�UXEDUH�XQD�JHPPD�GXUDQWH�LO�VXR�PRYLPHQWR��LO�VROR�PRGR�GL�UXEDUH�XQD��
JHPPD�q�GL IDUOR�VXO�GLVFR�ILXPH�GRYH�ILQLVFH�XQ�PRYLPHQWR�FRQWURFRUUHQWH��H�QRQ�IHUPDQGRVL�
GXUDQWH�XQ�PRYLPHQWR��,O�JLRFDWRUH�GHYH�VHPSUH�XWLOL]]DUH�WXWWL�L�VXRL�SXQWL�SDJDLD�TXDQGR�VSRVWD�
XQD�FDQRD���
� UXEDUH�XQD�JHPPD�QRQ�FRVWD�SXQWL�SDJDLD��DO�FRQWUDULR�GL�UDFFRJOLHUH�XQD�JHPPD�GD�XQ��
JLDFLPHQWR���

)LJXUD��D��5RJHU��URVVR�JLRFD�OD�
FDUWD�SDJDLD�GD����VSRVWD�XQD�GHOOH�
VXH�FDQRH�ILQR�DO�PROR�H�SXz
VFDULFDUH�OD�JHPPD�H�SLD]]DUOD�
QHOOD�VXD�DUHD�GL�JLRFR�

)LJXUD��E��5RJHU�SXz�VSRVWDUH�����
O¶DOWUD�FDQRD��YXRWD�GL���GLVFKL�YHUVR�
LO�PROR�H�UXEDUH�XQD�JHPPD�D�
*LXOLDQD�JLDOOR�R�%HUQDUG�EO�

)LJXUD��F��VH�5RJHU�VFHJOLH�GL�
VSRVWDUVL�D�YDOOH�GL�WUH�GLVFKL��FDGUj�
QHOOD�FDVFDWD��FLz�FKH�VLFXUDPHQWH�
QRQ�VL�DXJXUD�

)LJXUD��G��5RJHU�SXz�VFHJOLHUH�
DQFKH�GL�FDULFDUH�XQD�JHPPD�EOX��
SHU���SXQWL�SDJDLD��SRL�VSRVWDUH�OD�
VXD�FDQRD�GL�XQ�GLVFR�

)LJXUD��H��5RJHU��URVVR�SRWUHEEH�
VSRVWDUVL�DQFKH�D�YDOOH�GL�XQ�GLVFR��
SRL�XWLOL]]DUH�L�VXRL���SXQWL�SDJDLD�
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� L�JLRFDWRUL�VRQR�OLEHUL�GL�VFHJOLHUH�OD�GLUH]LRQH�GHOOH�ORUR�FDQRH��D�
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,QIOXHQ]DUH�LO�PHWHR��
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VSRVWDUH�LO�ILXPH����
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)DVH�,,��&LDVFXQR�DO�SURSULR�WXUQR��GDO�SULPR�JLRFDWRUH�SRL�LQ�VHQVR�RUDULR��L�JLRFDWRUL�VFRSURQR�
OD�ORUR�WHVVHUD�SDJDLD�HG�HIIHWWXDQR�OH�D]LRQL�VFHOWH�
/H�WHVVHUH�SDJDLD�VFRSHUWH�GL�RJQL�JLRFDWRUH�FUHDQR�XQR�VFDUWR�FKH�UHVWD�VXO�YDVVRLR�GL�JLRFR�ILQR�
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VSRVWDUH�O
DOWUD�FKH�q�LQ�DFTXD��
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