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/
XVXFDSLRQH�GHOOH�VHUYLWb�GL�SDVVDJJLR
$XWRUH��,VROD�)UDQFHVFR
,Q��'LULWWR�FLYLOH�H�FRPPHUFLDOH

,O�FRGLFH�FLYLOH��QDWR�QHO�������GHWWD�XQD�FRPSOHWD�H�VXIILFLHQWH�i�VHSSXU�VWULQJDWD���GLVFLSOLQD�LQ�PDWHULD�GL
XVXFDSLRQH�GHOOH�VHUYLWh�SUHGLDOL��FRQ�QRUPH�ULPDVWH�LPPXWDWH�QHO�WHPSR�

FLg�QRQRVWDQWH��OD�&RUWH�GL�&DVVD]LRQH��FKLDPDWD�UHJRODUPHQWH�D�SURQXQFLDUVL�LQ�PDWHULD��d�FRVWUHWWD�RJQL
YROWD�D�ULSHWHUH�L�PHGHVLPL�SULQFLSL�FKH�UHJRODQR�OjDFTXLVWR�SHU�XVXFDSLRQH�GHOOH�VHUYLWh�GL�SDVVDJJLR�
VHJQR�HYLGHQWH�FKH�OH�SDUWL��R�WDOYROWD�SXUH�L�JLXGLFL�GL�PHULWR��KDQQR�GLIILFROWc�D�FRPSUHQGHUH�DSSLHQR�WDOH
GLVFLSOLQD��FRQIRQGHQGROD�FRQ�OD�EHQ�GLYHUVD�WXWHOD�SRVVHVVRULD�

1HOOD�SUDWLFD�TXRWLGLDQD�LQIDWWL��TXDQGR�GXH�SDUWL�FRQWURYHUWRQR�LQ�RUGLQH�DOOjHVLVWHQ]D�GL�XQ�GLULWWR�GL
SDVVDJJLR��FKH��RYYLDPHQWH��QRQ�VLD�VWDWR�FRVWLWXLWR�SHU�DWWR�SXEEOLFR�RG�LQ�YLUWh�GL�XQD�VHQWHQ]D���d
IUHTXHQWH�FKH�LO�SURSULHWDULR�GHO�IRQGR�JUDYDWR�UHDJLVFD�LPSHGHQGR�WRXW�FRXUW�OjHVHUFL]LR�GHOOjDIIHUPDWR
GLULWWR�DOWUXL��D�VXR�DYYLVR�LQHVLVWHQWH��DSSRQHQGR�XQD�UHFLQ]LRQH�D�WXWHOD�GHOOD�VXD�SURSULHWc�

FRVf �FRPPHWWHQGR �� �SHUg �� �XQR �VSRJOLR �H �SURYRFDQGR� �GL �UHJROD� �LO �ULFRUVR �GHO �YLFLQR �DOO
D]LRQH �GL
UHLQWHJUD]LRQH��RIIHUWD�i�D�GLIHVD�GHO�SRVVHVVR���GDOOjDUW�������GHO�FRGLFH�FLYLOH�

6HQRQFKe�OjHVLWR�GHOO
D]LRQH�GL�UHLQWHJUD]LRQH�d�SUHYHGLELOLVVLPR��H�QHIDVWR�SHU�LO�SURSULHWDULR�GHO�IRQGR
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F�G��VHUYHQWH��LQ�TXDQWR�WDOH�D]LRQH�FDXWHODUH�

��QRQ�SUHVXSSRQH�OjHVLVWHQ]D��H�QHPPHQR�LO�IXPXV��GL�XQ�YHUR�H�SURSULR�GLULWWR�LQ�FDSR�DO�SRVVHVVRUH
VSRJOLDWR��HVVHQGR�FRQGL]LRQH�VXIILFLHQWH�OjHVHUFL]LR�GL�XQ�SRWHUH�GL�IDWWR�FRUULVSRQGHQWH�LQ�DVWUDWWR�DO
GLULWWR�GL�SDVVDJJLR��H�SHUILQR�XQ�SRVVHVVR�DEXVLYR�

��QRQ�FRQVHQWH�DO�SURSULHWDULR�GHO�IRQGR�DVVHULWDPHQWH�VHUYHQWH�GL�DGGXUUH��D�GLIHVD�GHO�SURSULR�RSHUDWR��OD
SHUIHWWD�LOOHJLWWLPLWc�GHO�SDVVDJJLR�DOWUXL��D�PHQR�FKH�HVVD�QRQ�VLD�VWDWD�DFFHUWDWD�LQ�JLXGL]LR���LQ�TXDQWR�LO
FRGLFH�FLYLOH�VXERUGLQD�OD�SURSRQLELOLWc�GL�RJQL�D]LRQH��SHWLWRULD��DOOD�SUHYLD�GHILQL]LRQH�GHOO
D]LRQH�GL
UHLQWHJUD]LRQH��HG�DOOD�HVHFX]LRQH�GHO�UHODWLYR�SURYYHGLPHQWR�

��ULFKLHGH�VROWDQWR�OjDJHYROH�SURYD��QRUPDOPHQWH�RIIHUWD�D�PH]]R�GL�WHVWLPRQL��FKH�YL�VLDQR�VWDWL�DWWL�GL
HVHUFL]LR�GHO�SDVVDJJLR��H�FKH�HVVL�QRQ�VLDQR�DQWHULRUL�GL�ROWUH�XQ�DQQR�ULVSHWWR�DOOR�VSRJOLR�

��VL�ULVROYH�QRUPDOPHQWH�LQ�XQD�SODWHDOH�VFRQILWWD�GHO�SURSULHWDULR�GHO�IRQGR��DVVHULWDPHQWH��VHUYHQWH��FKH
GRYUc�ULPXRYHUH�LPPHGLDWDPHQWH�OH�RSHUH�HVHJXLWH��FRQ�XQD�VSHVD�FKH�VL�DJJLXQJH�D�TXHOOD��LQXWLOH��JLc
VRVWHQXWD�SHU�UHDOL]]DUOH���ULIRQGHUH�OH�VSHVH�GHO�JLXGL]LR�DO�YLFLQR��SDJDUH�LO�SURSULR�GLIHQVRUH�H�i�TXDVL
FHUWDPHQWH�i�FXUDUVL�LO�IHJDWR�

VXEHQGR�XQR�VPDFFR�FRVf�FRFHQWH�H�SHQRVR�GD�LQGXUOR��LQ�SLh�GHOOH�YROWH��D�UDVVHJQDUVL�DO�SDVVDJJLR�DOWUXL�
SRQHQGR�FRVf�OH�EDVL�SHU�XQD�IXWXUD�XVXFDSLRQH�GHO�FRUULVSRQGHQWH�GLULWWR�

,O �SURSULHWDULR �GHO �IRQGR�kVHUYHQWHl�GRYUHEEH� �YLFHYHUVD� �JXDUGDUVL �EHQH�GDO �IDUVL �JLXVWL]LD �GD�Ve� �H
FRQYHQLUH �LQ �JLXGL]LR �LO �YLFLQR �LQVWDXUDQGR�XQD�kQHJDWRULD �VHUYLWXWLVl� �XQjD]LRQH�GL �PHULWR� �DSSXQWR�
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WHQGHQWH�D�IDU�GLFKLDUDUH�O
LQHVLVWHQ]D�GHOOD�DVVHULWD�VHUYLWh��ODVFLDQGR�DO�YLFLQR�O
RQHUH�SUREDWRULR�GL
GLPRVWUDUH��VLD�FKH�VL�GLIHQGD�VHPSOLFHPHQWH�GDOOD��QHJDWRULD���VLD�FKH�SURSRQJD�LQ�YLD�ULFRQYHQ]LRQDOH
XQD�FRQIHVVRULD�VHUYLWXWLV��GL�DYHU�DFTXLVWDWR�XQD�VHUYLWh�GL�SDVVDJJLR�

6DOYR�LO�FDVR�LQ�FXL�XQD�VHUYLWh�GL�SDVVDJJLR�ULVXOWL�FRVWLWXLWD�SHU�DWWR�VFULWWR��IRUPD�LQGLVSHQVDELOH�DL�VHQVL
GHOO
DUW� ������Q� ���FRG� �FLY��� �LO �YLFLQR�GHGXUUc�QRUPDOPHQWH�GL �DYHU�DFTXLVWDWR�LO �GLULWWR�SHU�HIIHWWR
GHOO
XVXFDSLRQH��LQ�YLUWh�GHOO
DUW�������GHO�FRG��FLY���VHFRQGR�LO�TXDOH���/D�SURSULHWc�GHL�EHQL�LPPRELOL�H�JOL
DOWUL �GLULWWL �UHDOL �GL �JRGLPHQWR�VXL �EHQL �PHGHVLPL�VL �DFTXLVWDQR�LQ�YLUWh�GHO �SRVVHVVR�FRQWLQXDWR�SHU
YHQW
DQQL��

(
�LPSRUWDQWH�HYLGHQ]LDUH�FKH�XQD�VLIIDWWD�VHUYLWh�EHQ�SXg�HVVHUH�RSSRVWD�DQFKH�DOO
DWWXDOH�SURSULHWDULR�
FKH�VLD�SHUIHWWDPHQWH�LJQDUR�GHOOD�VLWXD]LRQH�GL�IDWWR�WROOHUDWD�GD�XQ�SUHFHGHQWH�SURSULHWDULR�

H�FKH�O
XOWLPR�SURSULHWDULR���DO�OLPLWH���SRWUc�DJLUH�FRQWUR�LO�SURSULR�GDQWH�FDXVD�FKH�JOL�DEELD�WDFLXWR�OD
VLWXD]LRQH��RYYHUR�DEELD�GLFKLDUDWR��QHOO
DWWR�GL�FRPSUDYHQGLWD��OD�SLHQD�OLEHUWc�GHOO
LPPRELOH���PD�QRQ
FHUWR�VRWWUDUVL�DOOH�FRQVHJXHQ]H�GHOOD�XVXFDSLRQH��YHULILFDWDVL�PDJDUL�PROWLVVLPL�DQQL�SULPD�

7XWWDYLD� �PHQWUH �O
D]LRQH�SRVVHVVRULD �QRQ�ULFKLHGH�SDUWLFRODUH �DELOLWc �GLIHQVLYD� �Qd �LPSOLFD �TXHVWLRQL
JLXULGLFKH�GL�SDUWLFRODUH�ULOHYDQ]D��H�JDUDQWLVFH�TXLQGL�XQD�IDFLOH�YLWWRULD�DQFKH�DO�SLh�SURYLQFLDOH�HG
LPSUHSDUDWR�GHL�GLIHQVRUL��O
D]LRQH�SHWLWRULD�WHQGHQWH�DO�ULFRQRVFLPHQWR�GHOOD�XVXFDSLRQH�GL�XQD�VHUYLWh�GL
SDVVDJJLR�ULFKLHGH�XQD�GLIHVD�DFFXUDWD�HG�XQR�VWXGLR�DSSURIRQGLWR�

&RQVDSHYROH�GHOOD�HVWUHPD�JUDYLWc�GHO�kSHVRl�FRVWLWXLWR�GD�XQD�VHUYLWh�GL�SDVVDJJLR��H�GHL�ULVFKL�OHJDWL�DOOD



b������'LULWWR�LW�V�U�O����7XWWL�L�GLULWWL�ULVHUYDWL
)RQGDWRUH�)UDQFHVFR�%UXJDOHWWD
3�,�������������

'LULWWR�	�'LULWWL�,661����������

��GL��

IDFLOLWc�GL�SURYDUH��DQFKH�IDOVDPHQWH��SHU�WHVWLPRQL�O
HVLVWHQ]D�GHO�SRVVHVVR��DQFKH�JUD]LH�DOOD�SUHVXQ]LRQH
GL�SRVVHVVR�LQWHUPHGLR�GL�FXL�DOO
DUW�������FRG�FLY����LO�FRGLFH�GHO������VL�SUHRFFXSg�LQIDWWL�GL�SUHFLVDUH��FRQ
O
DUW�������GHO�FRG�FLY���FKH�k/H�VHUYLWh�QRQ�DSSDUHQWL�QRQ�SRVVRQR�DFTXLVWDUVL�SHU�XVXFDSLRQH�R�SHU
GHVWLQD]LRQH�GHO�SDGUH�GL�IDPLJOLD��1RQ�DSSDUHQWL�VRQR�OH�VHUYLWh�TXDQGR�QRQ�VL�KDQQR�RSHUH�YLVLELOL�H
SHUPDQHQWL�GHVWLQDWH�DO�ORUR�HVHUFL]LRl�

1RQ�EDVWD�i�LQ�DOWUL�WHUPLQL�i�OD�XWLOL]]D]LRQH�SDU]LDOH�GL�XQ�IRQGR��GD�SDUWH�GHO�YLFLQR��SHU�LQWHJUDUH�XQ
SRVVHVVR�XWLOH�DOO
XVXFDSLRQH�GL�XQD�VHUYLWh��FLg�SHUFKd���LQQDQ]LWXWWR���d�IUHTXHQWLVVLPR�LO�FDVR�FKH�XQD
WDOH�XWLOL]]D]LRQH�GLVFHQGH�GDL�QRUPDOL�UDSSRUWL�GL�YLFLQDWR��RVVLD�GL�TXHOOD�DPLFKHYROH�kWROOHUDQ]Dl�FKH
O
DUW�������FRG��FLY��HVFOXGH�TXDOH�IRQGDPHQWR�GHO�SRVVHVVR�

�������FRQ�OD�FRVWLWX]LRQH�GHO�GLULWWR�UHDOH��VL�YD�LQFRQWUR�D�ELVRJQL�R�VL�UHDOL]]DQR�XWLOLWc�D�FXL�VRSSHULVFRQR
WDORUD�DQFKH�VHQ]D�FRQYHQ]LRQH�L�QRUPDOL�H�UHFLSURFL�UDSSRUWL�GL�EXRQ�YLFLQDWR��FLg�FKH�VL�LPSHGLUHEEH�D�XQ
HVWUDQHR�QRQ�VL�QHJD�DO�YLFLQR��WDQWR�SLh�LQ�TXDQWR�JOL�VL�GRYUDQQR�FKLHGHUH�HYHQWXDOPHQWH�DQDORJKL
VHUYLJL�

k6RUJH��GXQTXH��LO �VRVSHWWR�R�LO�GXEELR�FKH�FHUWH�XWLOL]]D]LRQL�SDU]LDOL�G
XQ�IRQGR�D�IDYRUH�G
XQ�DOWUR
GHEEDQR�FRQVLGHUDUVL��LQYHFH�FKH�FRPH�SRVVHVVR�GL�XQ�GLULWWR�GL�VHUYLWh��FRPH�DWWR�R�VHULH�GL�DWWL�WROOHUDWL
MXUH�IDPLOLDULWDWLV��TXDQWR�PHQR�DSSDULVFRQR�FRPH�DWWL�FODQGHVWLQL��DPELJXL�HG�HTXLYRFL�

k3HU�HOLPLQDUH�TXHVWR�GXEELR��LO�OHJLVODWRUH�HVLJH�HVSUHVVDPHQWH�OD�SUHVHQ]D�GL�RSHUH�YLVLELOL�H�SHUPDQHQWL
GHVWLQDWH�DOO
HVHUFL]LR�GHOOD�VHUYLWhl��*LXVHSSH�%UDQFD��6HUYLWh�SUHGLDOL��LQ�&RPP��FRG��FLY���D�FXUD�GL
6FLDORMD���%UDQFD��%RORJQD���5RPD��������S�������

/
DFTXLVWR�GL�XQ�GLULWWR�SHU�XVXFDSLRQH�SUHVXSSRQH��LQYHFH��XQD�SURWUDWWD�DFTXLHVFHQ]D�GHO�WLWRODUH�DG�XQD



b������'LULWWR�LW�V�U�O����7XWWL�L�GLULWWL�ULVHUYDWL
)RQGDWRUH�)UDQFHVFR�%UXJDOHWWD
3�,�������������

'LULWWR�	�'LULWWL�,661����������

��GL��

VLWXD]LRQH�VXVFHWWLELOH�GL�IDU�VRUJHUH�XQ�DOWUXL�GLULWWR�UHDOH�D�SURSULR�GDQQR��H�SRLFKe�QRQ�SXg�FRQILJXUDUVL
DFTXLHVFHQ]D�RYH�QRQ�YL�VLD�FRQVDSHYROH]]D��LO�FRGLFH�FLYLOH�ULFKLHGH��SHU�WXWWR�LO�SHULRGR�QHFHVVDULR�DO
FRPSLPHQWR�GHOO
XVXFDSLRQH�

� �FKH�YL �VLDQR�RSHUH�YLVLELOL� �HVVHQGR�OD �YLVLELOLWc �GHOOH �RSHUH�FRQGL]LRQH�LQGLVSHQVDELOH �SHU �SRUUH�LO
SURSULHWDULR�GHO�IRQGR�VHUYHQWH�LQ�JUDGR�GL�UHQGHUVL�FRQWR�GHOOD�SRVVLELOH�FRVWLWX]LRQH�GL�XQD�VHUYLWh�

��FKH�WDOL�RSHUH�VLDQR�LQHTXLYRFDPHQWH�GHVWLQDWH�DOO
HVHUFL]LR�GHOOD�VHUYLWh��LQXWLOL�HVVHQGR���D�WDO�ILQH��
RSHUH�FKH�SRVVDQR�LQWHQGHUVL�FRPH�GHVWLQDWH�DOO
XWLOL]]R�GD�SDUWH�GHO�SURSULHWDULR�GHO�IRQGR�DVVHULWDPHQWH
VHUYHQWH�

/D�JLXULVSUXGHQ]D�H�OD�GRWWULQD�KDQQR�SHUWDQWR��FRQFRUGHPHQWH��FKLDULWR�FKH�WDOL�RSHUH�GHEERQR�

��HVVHUH�YLVLELOL�H�SHUPDQHUH�SHU�WXWWR�LO�WHPSR�QHFHVVDULR�DO�FRPSLPHQWR�GHOO
XVXFDSLRQH�

��HVVHUH�LGRQHH��SHU�VWUXWWXUD�H�IXQ]LRQH��D�UHQGHUH�PDQLIHVWR�O
HVHUFL]LR�GL�XQ�SRWHUH�FRUULVSRQGHQWH�DG
XQD�VHUYLWh�

��DYHUH��LQILQH��XQD�HYLGHQWH�HG�LQHTXLYRFD�GHVWLQD]LRQH�DOO
HVHUFL]LR�GHO�SRWHUH�FRUULVSRQGHQWH�DOOD�VHUYLWh�

,Q�JLXULVSUXGHQ]D��VL�YHGDQR�H[�PXOWLV�
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��OD�PRWLYD]LRQH�GL�&DVV�������������Q��������kQRQ�d�DO�ULJXDUGR�VXIILFLHQWH�O
HVLVWHQ]D�GL�XQD�VWUDGD�R�GL
XQ�SHUFRUVR�LGRQHL�DOOR�VFRSR��HVVHQ]LDOH�YLFHYHUVD�HVVHQGR�FKH�HVVL�PRVWULQR�GL�HVVHUH�VWDWL�SRVWL�LQ
HVVHUH�DO�SUHFLVR�ILQH�GL�GDUH�DFFHVVR�DWWUDYHUVR�LO�IRQGR�SUHWHVR�VHUYHQWH�D�TXHOOR�SUHWHVR�GRPLQDQWH�H�
SHUWDQWR��XQ�TXLG�SOXULV�FKH�GLPRVWUL�OD�ORUR�VSHFLILFD�GHVWLQD]LRQH�DOO
HVHUFL]LR�GHOOD�VHUYLWh��H�OH�VHQWHQ]H
LYL�PHQ]LRQDWH��&DVV������IHEEUDLR�������Q�������&DVV������OXJOLR�������Q���������&DVV������VHWWHPEUH
������Q���������&DVV������IHEEUDLR�������Q��������

��&DVV��������������Q���������9D�FRQIHUPDWD�OD�GHFLVLRQH�GL�PHULWR�FKH�DEELD�HVFOXVR�OD�FRQILJXUDELOLWc�GL
XQD�VHUYLWh�DSSDUHQWH�GL�SDVVDJJLR��TXDORUD�L�WUDFFLDWL�XWLOL]]DWL�GDO�SURSULHWDULR�GHO�IRQGR�FRQILQDQWH
GRYHYDQR�ULWHQHUVL�IXQ]LRQDOL�DOOH�HVLJHQ]H�GHO�IRQGR�FKH�DWWUDYHUVDQR�H��FRPXQTXH��QRQ�HUDQR�GHVWLQDWL�LQ
PRGR�LQHTXLYRFDELOH�DOOD�VROD�XWLOLWc�GHO�IRQGR�DOWUXL���

��&DVV�������������Q�������PRWLYD]LRQH����6LD�DL�ILQL�GHOOjDFTXLVWR�SHU�XVXFDSLRQH��VLD�DL�ILQL�GHOOjDFTXLVWR
SHU�GHVWLQD]LRQH�GHO�SDGUH�GL�IDPLJOLD��OjDUW�������F�F��HVLJH�HVSUHVVDPHQWH�OD�SUHVHQ]D�GL�RSHUH�YLVLELOL�H
SHUPDQHQWL�DYHQWL�XQ�FDUDWWHUH�VWUXPHQWDOH�QHOOjHVHUFL]LR�GHOOD�VHUYLWh��OD�SHUPDQHQ]D�GHOOjRSHUD�YDOH�D
UHQGHU�SDOHVH�FKH�QRQ�VL�WUDWWD�GL�XQjDWWLYLWc�FRPSLXWD�D�WLWROR�SUHFDULR�H�VHQ]D�OjDQLPXV�SRVVLGHQGL��PD�GL
XQ�RQHUH�SUHFLVR��GL�QDWXUD�VWDELOH��H��SHUFLg��FRUULVSRQGHQWH�LQ�YLD�GL�IDWWR�D�XQD�YHUD�VHUYLWh��OD�YLVLELOLWc
SRL�GHYH�SRWHU�PHWWHUH�LQ�HYLGHQ]D��GLQDQ]L�D�FKLXQTXH�H�VHQ]D�SRVVLELOLWc�GL�HTXLYRFR�VXOOD�GHVWLQD]LRQH�
OD�SUHVHQ]D�GL �XQD�PRGLILFD]LRQH�HVWHULRUH� �ULYROWD�DSSXQWR�D�GHWHUPLQDUH�LO �YLQFROR�GL �DVVHUYLPHQWR
GHOOjXQR�GHL�IRQGL�DOOjDOWUR���

� �&DVV� �������������Q� ��������,O �UHTXLVLWR�GHOO
DSSDUHQ]D� �QHFHVVDULR� �DL �VHQVL �GHOO
DUW� ������F�F�� �SHU
O
DFTXLVWR�GHOOD�VHUYLWh�SHU�XVXFDSLRQH�H�SHU�GHVWLQD]LRQH�GHO�SDGUH�GL�IDPLJOLD�QRQ�VL�HVDXULVFH�QHOOD
SUHVHQ]D�GL�VHJQL�RG�RSHUH�FKH�QH�FRQVHQWRQR�O
HVHUFL]LR�PD�ULFKLHGH�DQFKH�OD�PDQLIHVWD�GHVWLQD]LRQH
GHOOH�VWHVVH�SHU�O
HVHUFL]LR�GHOOD�VHUYLWh��LQ�PRGR�FKH�L�VHJQL�R�OH�RSHUH��QHO�FRQWHVWR�LQ�FXL�VL�FROORFDQR�
FRVWLWXLVFRQR�XQ�LQHTXLYRFR�LQGLFH�GHO�SHVR�LPSRVWR�DO�IRQGR�YLFLQR��7DOH�HVLJHQ]D��QHO�FDVR�LQ�FXL�VL�WUDWWD
GL�RSHUH�FKH�ULFDGRQR�LQWHUDPHQWH�QHO�IRQGR�VHUYHQWH��DO�TXDOH�VHUYRQR�R�SRVVRQR�VHUYLUH��LPSOLFD�TXHOOD
GHOOD�SUHVHQ]D�GL�XQ�VHJQR�GL�UDFFRUGR��QRQ�QHFHVVDULDPHQWH�ILVLFR�PD��DOPHQR�IXQ]LRQDOH�GHOO
RSHUD�FRQ
LO�IRQGR�GRPLQDQWH�LQ�PRGR�FKH�ULVXOWL�FRQ�FKLDUH]]D�FKH�O
RSHUD�d�DQFKH�LQ�IXQ]LRQH�GHOOD�XWLOLWc�GL
TXHVWR���
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� �&DVV� ������������Q� �������k1RQ�d�OD��HQWLWc��GHOOH�RSHUH�FKH�ULOHYD�PD�OH�RSHUH�LQ�TXDQWR�VHJQR
LQHTXLYRFR�GHOOD�ORUR�GHVWLQD]LRQH�DG�XQD�GHWHUPLQDWD�VHUYLWh��(G�d�VHJQR�RJJHWWLYR�FKH�QRQ�VL�SXg
PXWXDUH�GD�XQD�SURYD�SHU�WHVWLPRQL��$�QRUPD�GHOO
DUW�������F�F��OH�VHUYLWh�QRQ�DSSDUHQWL�QRQ�SRVVRQR
DFTXLVWDUVL�SHU�XVXFDSLRQH��R�SHU�GHVWLQD]LRQH�GHO�SDGUH�GL�IDPLJOLD��H�QRQ�DSSDUHQWL�VRQR�OH�VHUYLWh
TXDQGR�QRQ�VL�KDQQR�RSHUH�YLVLELOL�H�SHUPDQHQWL�GHVWLQDWH�DO�ORUR�VHUYL]LR�

b �QHFHVVDULR� �SHU �LO �UHTXLVLWR �GHOO
DSSDUHQ]D� �FKH �HVLVWD �XQD �VLWXD]LRQH �GL �IDWWR �OD �TXDOH
�LQHTXLYRFDELOPHQWH��ULYHOL�SHU�VWUXWWXUD�H�FRQVLVWHQ]D�O
RQHUH�JUDYDQWH�VX�XQ�IRQGR�D�YDQWDJJLR�GL�XQ
DOWUR�DQFRUFKe�O
DSSDUHQ]D�QRQ�GHEED�HVWHQGHUVL�LQ�RJQL�FDVR�DOO
RSHUD�QHO�VXR�FRPSOHVVR��FIU��WUD�OH�WDQWH�
&DVV������������Q����������������Q����������������Q������������������Q������������������Q���������

��&DVV�������������Q��������k,O�UHTXLVLWR�GHOO
�DSSDUHQ]D��FKH�FRQGL]LRQD�O
XVXFDSLELOLWc�GL�XQD�VHUYLWh��QRQ
FRQVLVWH�VROWDQWR�QHOO
�HVLVWHQ]D�GL�VHJQL�YLVLELOL�H�GL�RSHUH�SHUPDQHQWL��PD�ULFKLHGH�DOWUHVf�FKH�TXHVWH�
FRPH�PH]]R�QHFHVVDULR�DOO
�HVHUFL]LR�GHOOD�VHUYLWh�PHGHVLPD��VLDQR��LQ�SDUL�WHPSR��XQ�LQGLFH�QRQ�HTXLYRFR
GHO�SHVR�LPSRVWR�DO�IRQGR�VHUYHQWH��LQ�JXLVD�GD�IRQGDUH�OD�SUHVXQ]LRQH�FKH�LO�SURSULHWDULR�GL�TXHVWR�QH�VLD
D�FRQRVFHQ]Dl�

,Q�GRWWULQD�VL�YHGDQR�

��*LXVHSSH�%UDQFD��RS��FLW����k�m��LO�FRGLFH�YLJHQWH�FRQVDFUD�O
LQWHUSUHWD]LRQH�GL�JUDQ�OXQJD�SUHYDOHQWH��SHU
OD�TXDOH�QRQ�VL�SXg�GLUH�FKH�EDVWL�OD�SUHVHQ]D�GL�VHJQL�YLVLELOL�������PD�d�QHFHVVDULR�FKH�HVVL�DEELDQR�XQ
FDUDWWHUH��SHU�FRVf�GLUH��IXQ]LRQDOH�H�VWUXPHQWDOH�

H�FLRd�FKH�VL�FRQFUHWLQR�LQ�RSHUH�GLUHWWH�DG�HVHUFLWDUH�OD�VHUYLWh�H�SHU�OD�FXL�LQWHUSUHWD]LRQH�QRQ�VL�UHQGD
QHFHVVDULR�O
LQWHUYHQWR�GL�SHULWL��R�OD�SUHVHQ]D�GHOOH�TXDOL��TXDQWR�PHQR��IDFFLD�VRUJHUH�LQ�TXDOXQTXH
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RVVHUYDWRUH�LO�OHJLWWLPR�VRVSHWWR�GHOO
RQHUH�FKH�JUDYD�VX�XQ�IRQGRl�

��*LXVHSSH�*URVVR�H�*LDPPDULD�'HLDQD��LQ�6HUYLWh�SUHGLDOL�LQ�7UDWWDWR�GL�GLULWWR�FLYLOH��D�FXUD�GL�)��9DVVDOOL�
9��7RULQR�������SDJ������H�VHJJ���k/D�GHVWLQD]LRQH�GHOO
RSHUD�DOO
HVHUFL]LR�GHOOD�VHUYLWh�GHYH�LPSRUWDUH�FKH
LQ�PRGR�QRQ�HTXLYRFR�WDOH�RSHUD�UHDOL]]L�O
HVHUFL]LR�GHOOD�VHUYLWh�R�DOPHQR�YL�VLD�VWUXPHQWDOH��LO�UHTXLVLWR
GHOOD�YLVLELOLWc�ULJXDUGD�DQFKH�TXHVWD�VWUXPHQWDOLWc��RFFRUUH�FLRd�FKH�TXHVWD�VLD�HYLGHQWH�l

��m��LO�FULWHULR�SXg�HVVHUH�ILVVDWR�FRQ�XQD�FHUWD�SUHFLVLRQH��O
HTXLYRFLWc��LO�IDWWR�FKH�O
RSHUD�SRVVD�HVVHUH
LQWHUSUHWDWD�FRPH�ULYROWD�D�VFRSL�GLYHUVL��FRVf�FKH�QRQ�ULVXOWL�GHFLVDPHQWH�OD�VXD�VWUXPHQWDOLWc�DOO
HVHUFL]LR
GHOOD�VHUYLWh��HVFOXGH�O
DSSDUHQ]D�GHOOD�VHUYLWh��&RVf��SHU�HV���XQD�VWUDGD�R�XQ�VHQWLHUR�VDUc�HOHPHQWR�GL
DSSDUHQ]D�GL�XQD�VHUYLWh�GL�SDVVDJJLR�LQ�TXDQWR�LO�FROOHJDPHQWR�PRVWUL�FKLDUDPHQWH�FKH�HVVR�VHUYH�SHU�LO
SDVVDJJLR�D�TXHO�GDWR�IRQGR��FRVf�FKH�QRQ�OR�VL�SRVVD�LQWHQGHUH�SXUDPHQWH�FRPH�XQ�VHQWLHUR�FKH�VHUYD�SHU
O
XVR�GHO�IRQGR�D�FXL�DSSDUWLHQH��DQDORJDPHQWH��SHU�O
DSSDUHQ]D�GL�XQD�VHUYLWh�GL�SDVVDJJLR�VX�XQD�VWUDGD
SULYDWD�RFFRUUHUDQQR�RSHUH�SHUPDQHQWL�H�YLVLELOL�VWUXPHQWDOL�D�WDOH�SDVVDJJLR�������

�,Q�SURSRVLWR�VL�d�PHVVR�LQ�ULVDOWR�FKH�O
DSSDUHQ]D�GHYH�VXVVLVWHUH�HUJD�RPQHV��FKH�QRQ�EDVWD�FKH�HVVD�VLD
UHODWLYD�D�GDWL�VRJJHWWL��FKH�TXLQGL�QRQ�SXg�GLSHQGHUH�GDOOH�FLUFRVWDQ]H�LQ�FXL�O
RSHUD�d�VWDWD�FRVWUXLWD�Qd
GDO�IDWWR�FKH�TXHOOH�FLUFRVWDQ]H�VLDQR�SDOHVL�SHU�LO �SURSULHWDULR��WXWWR�FLg�VL �ULDVVXPH�QHO�ULOLHYR�FKH
O
DSSDUHQ]D�IRUPD�XQD�TXDOLWc�REELHWWLYD�GHOOD�VHUYLWh�VWHVVD��H�GHYH�HVVHUH�LQHUHQWH�DOOD�VWUXPHQWDOLWc
GHOO
RSHUD�FRQ�FXL�VL�HVSOLFD���m�l�

(
 �DSSXQWR�OD�QHFHVVLWc�GHOO
DSSDUHQ]D� �QRQRVWDQWH�OH �GHWWH�QRUPH�VLDQR�ULPDVWH�LPPXWDWH�VLQ�GDOOD
SURPXOJD]LRQH �GHO �FRGLFH �FLYLOH �GHO ������ �FKH �OD �&RUWH �GL �&DVVD]LRQH� �FRQ �LQFUHGLELOH �UHJRODULWc� �d
FRVWUHWWD �DQFRU �RJJL �D �GRYHU �ULFRUGDUH �D �SDUWL� �DYYRFDWL �R �JLXGLFL� �FKH �UHFODPDQR��R �DIIHUPDQR� �OD
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XVXFDSLRQH�GL�VHUYLWh�SUHGLDOL�FRQ�OHJJHUH]]D�H�IDFLORQHULD�

KWWSV���ZZZ�GLULWWR�LW�O�XVXFDSLRQH�GHOOH�VHUYLWX�GL�SDVVDJJLR�


