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���� � FRUVR�SHU�DGGHWWL�DOO¶DQWLQFHQGLR�ERVFKLYR
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����±�FRUVR�SHU�FDSLVTXDGUD
����±�FRUVR�SHU�FRRUGLQDWRUL�GHO�YRORQWDULDWR
����± FRUVR�SHU�UHVSRQVDELOL�GHOOD�ORJLVWLFD
����±�FRUVR�SHU�UHVSRQVDELOL�GL�FXFLQH��PHQVH�H�GLVWULEX]LRQH�SDVWL�LQ�HPHUJHQ]D
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(¶�XQ�FRUVR�REEOLJDWRULR��GL�SULPR�LQJUHVVR� SHU� L� FLWWDGLQL� FKH�VL� LVFULYRQR� LQ�
XQ¶DVVRFLD]LRQH�GL�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH�

/H�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�GHYRQR�TXLQGL�DWWLYDUVL�DIILQFKp�L�QXRYL�LVFULWWL�YHQJDQR�
IRUPDWL��HQWUR���PHVL�GDOO¶LVFUL]LRQH��SHU�DGHPSLHUH�DOO¶REEOLJR�GL�LQIRUPD]LRQH�H�GL�WXWHOD�GHL�
YRORQWDUL�LQ�PDWHULD�GL�VLFXUH]]D�ROWUH�FKH�GHL�FLWWDGLQL�GHVWLQDWDUL�GHJOL�LQWHUYHQWL�GL�VRFFRUVR�
HG�DVVLVWHQ]D��

$YHU� IUHTXHQWDWR� LO� FRUVR� EDVH� VDUj� FRQGL]LRQH� LQGLVSHQVDELOH� SHU� SDUWHFLSDUH� VLD� DG�
DWWLYLWj�GL�SURWH]LRQH�FLYLOH�VLD�DG�DOWUL�FRUVL�ULYROWL�DO�YRORQWDULDWR�

RELHWWLYL�
ʝ FRQRVFHUH� OD� IXQ]LRQH� VRFLDOH� GHO� YRORQWDULDWR� GL� SURWH]LRQH� FLYLOH� HG� LO� UXROR� GHO�

YRORQWDULR�
ʝ IRUQLUH� XQD� PDSSD� LQL]LDOH� GHL� FRPSRUWDPHQWL� HOHPHQWDUL� GL� VLFXUH]]D� H� DXWRWXWHOD

SURPXRYHQGR�OD�FXOWXUD�GHOOD�VLFXUH]]D�GHO�YRORQWDULR��

GHVWLQDWDUL��
QXRYL�YRORQWDUL�GL�SURWH]LRQH�FLYLOH�FKH�DO�WHUPLQH�GHO�FRUVR�SRWUDQQR�

ʝ RSHUDUH�QHO�VLVWHPD�UHJLRQDOH�GL�SURWH]LRQH�FLYLOH�
ʝ DFFHGHUH�D�FRUVL�VSHFLDOLVWLFL

UHTXLVLWL��HVVHUH�LVFULWWL�DG�XQ
�DVVRFLD]LRQH�GL�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH

GXUDWD�FRPSOHVVLYD�����RUH

IUHTXHQ]D�ULFKLHVWD��������GHO�PRQWH�RUDULR

QXPHUR�SDUWHFLSDQWL��LQGLFDWLYDPHQWH�GD����D���

FHUWLILFD]LRQH��DWWHVWDWR�GL�SDUWHFLSD]LRQH

FKL�SURYYHGH�DOOD�FHUWLILFD]LRQH�� �FHUWLILFD�LO �SUHVLGHQWH�GHOO¶DVVRFLD]LRQH�GL�DSSDUWHQHQ]D�
GHO� YRORQWDULR� FKH� SXz� GHOHJDUH� OD� FHUWLILFD]LRQH� DO� SUHVLGHQWH� GHO� FRRUGLQDPHQWR�� DOO
� HQWH�
SXEEOLFR� R� DOO
� RUJDQLVPR� IRUPDWLYR� FKH� RUJDQL]]D� OD� IRUPD]LRQH�� WUDPLWH� GHOHJD� VFULWWD�� GD�
IRUQLUH�DO�PRPHQWR�GHOO
LVFUL]LRQH�GHO�YRORQWDULR�DOO¶DWWLYLWj�IRUPDWLYD�VWHVVD�



6HWWRUH�)2580�
�)RUPD]LRQH��2UJDQL]]D]LRQH�H�5LVRUVH�8PDQH�

$JHQ]LD�5HJLRQDOH�GL�3URWH]LRQH�&LYLOH
5HJLRQH�(PLOLD���5RPDJQD

PRGXOR���±�OD�FXOWXUD�GHO�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH

GXUDWD� FRQWHQXWR PHWRGR
OH]LRQH�IURQWDOH�

GRFHQ]D

��RUH
ʝSHUFKp�XQ�FRUVR�EDVH�SHU�L�YRORQWDUL�GL�SF
ʝSHUFKp�VL�ID�LO�YRORQWDULR�GL�SF
ʝOD�IXQ]LRQH�H�LO�UXROR�GHO�YRORQWDULDWR�GL�SF
ʝUHJROH�H�GHRQWRORJLD
ʝOH�DWWLYLWj�SURSULH�GL�SF�H�OH�DWWLYLWj�FROODWHUDOL
ʝL�OLPLWL�GL�LQWHUYHQWR�GHL�YRORQWDUL
ʝOD�ULFRQRVFLELOLWj�GHL�YRORQWDUL�H�SUREOHPDWLFKH�FRQQHVVH

YRORQWDULR�HVSHUWR

PRGXOR������LO�VLVWHPD�GHOOD�SURWH]LRQH�FLYLOH

GXUDWD FRQWHQXWR PHWRGR

OH]LRQH�IURQWDOH�

GRFHQ]D

��RUH
ʝ LO�VLVWHPD�QD]LRQDOH�GL�SURWH]LRQH�FLYLOH�
ʝ RELHWWLYL�GHO�VLVWHPD�

R SUHYLVLRQH
R SUHYHQ]LRQH
R VRFFRUVR
R VXSHUDPHQWR�HPHUJHQ]D�

ʝ VFKHPD�RUJDQL]]DWLYR�
R FRPSRQHQWH�LVWLWX]LRQDOH
R OH�VWUXWWXUH�RSHUDWLYH�H�OH�ULVSHWWLYH�IXQ]LRQL

ʝFHQWUL�RSHUDWLYL��FRF�± FRP �FFV�VRXS�FRU�GLFRPDF
ʝILORVRILD�JHQHUDOH�GHO�PHWRGR�DXJXVWXV
ʝFHQQL�GL�QRUPDWLYD�GL�ULIHULPHQWR
ʝJOL�RUJDQL�GL�UDSSUHVHQWDQ]D�GHO�YRORQWDULDWR
ʝFRQFHWWR�GL�FRORQQD�PRELOH

HVSHUWR�GL�FRQWHQXWR

PRGXOR����± VLFXUH]]D��GSL�H�FRPSRUWDPHQWL�GL�DXWRWXWHOD

GXUDWD FRQWHQXWR PHWRGR
OH]LRQH�IURQWDOH�

GRFHQ]D

��RUH
ʝ DSSURFFLR�GHO�YRORQWDULR�DOOD�VLFXUH]]D
ʝ SULQFLSDOL�VFHQDUL�H�WLSRORJLH�GL�ULVFKLR�H�LO�

FRPSRUWDPHQWR�LQ�VLFXUH]]D
ʝ GSL�HG�HTXLSDJJLDPHQWL�SHUVRQDOL
ʝ OD�FKLDPDWD�GL�VRFFRUVR��QXPHUL�GL�HPHUJHQ]D��FRVD�

GLUH�LQ�FDVR�GL�HPHUJHQ]D YRORQWDULR�IRUPDWRUH�
VXOOD�VLFXUH]]D

PRGXOR���± SURYD�SUDWLFD

GXUDWD FRQWHQXWR PHWRGR

��RUH DWWLYLWj�RSHUDWLYH�FKH�L�YRORQWDUL�GRYUDQQR�HIIHWWXDUH�LQ�
VTXDGUD�SHU�OD�SURYD�SUDWLFD��DG�HVHPSLR�

� PRQWDJJLR�WHQGH�LQ�VTXDGUD

SURYH�SUDWLFKH�GL�
JUXSSR
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� SURYH�SUDWLFKH�GL�XWLOL]]R�DSSDUDWL�UDGLR
� DOWUH�SURYH�FKH�VLDQR�FRQQHVVH�DOOH�DWWLYLWj�GHOOH�

DVVRFLD]LRQL�H�DOOD�VSHFLILFLWj�GHO�WHUULWRULR

WXWRU���UHVSRQVDELOH�
GHO�FRUVR

PRGXOR����± WHVW�ILQDOH

GXUDWD FRQWHQXWR PHWRGR

����RUD WHVW�QRQ�VHOHWWLYR�ILQDOL]]DWR�DOOD�YHULILFD�GHOOH�
FRQRVFHQ]H�DFTXLVLWH�GXUDQWH�LO�FRUVR

WXWRU���UHVSRQVDELOH�
GHO�FRUVR
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RELHWWLYL�� DJJLRUQDUH� L� YRORQWDUL�VX�VLFXUH]]D��G�S�L��H� FRPSRUWDPHQWL�GL� DXWRWXWHOD�QHL�YDUL�
DPELWL�GL�LQWHUYHQWR�

GHVWLQDWDUL��YRORQWDUL�GL�SURWH]LRQH�FLYLOH�

UHTXLVLWL�� YRORQWDUL� GL� SURWH]LRQH� FLYLOH FKH� KDQQR� JLj� IDWWR� DOWUL� FRUVL� EDVH� FKH� QRQ�
SUHYHGHYDQR�LO�PRGXOR�VXOOD�VLFXUH]]D��R�FKH�VRQR�VWDWL�VDQDWL��VHFRQGR�OH�GLVSRVL]LRQL�GHOOD�GG�
Q������������

GXUDWD�FRPSOHVVLYD����RUH

IUHTXHQ]D�ULFKLHVWD��������GHO�PRQWH�RUDULR

QXPHUR�SDUWHFLSDQWL��LQGLFDWLYDPHQWH�GD�����D���

FHUWLILFD]LRQH��DWWHVWDWR�GL�SDUWHFLSD]LRQH

FKL�SURYYHGH�DOOD�FHUWLILFD]LRQH�� �FHUWLILFD�LO �SUHVLGHQWH�GHOO¶DVVRFLD]LRQH�GL�DSSDUWHQHQ]D�
GHO� YRORQWDULR� FKH� SXz� GHOHJDUH� OD� FHUWLILFD]LRQH� DO� SUHVLGHQWH� GHO� FRRUGLQDPHQWR�� DOO
� HQWH�
SXEEOLFR� R� DOO
� RUJDQLVPR� IRUPDWLYR� FKH� RUJDQL]]D� OD� IRUPD]LRQH�� WUDPLWH� GHOHJD� VFULWWD�� GD�
IRUQLUH�DO�PRPHQWR�GHOO
LVFUL]LRQH�GHO�YRORQWDULR�DOO¶DWWLYLWj�IRUPDWLYD�VWHVVD�

PRGXOR��XQLFR�± VLFXUH]]D��GSL�H FRPSRUWDPHQWL�GL�DXWRWXWHOD

GXUDWD FRQWHQXWR PHWRGR

OH]LRQH�IURQWDOH�

GRFHQ]D

��RUH

ʝ DSSURFFLR�GHOOD�VLFXUH]]D�GHO�YRORQWDULR
ʝ SULQFLSDOL�VFHQDUL�H�WLSRORJLH�GL�ULVFKLR�H�LO�

FRPSRUWDPHQWR�LQ�VLFXUH]]D
ʝ GSL�HTXLSDJJLDPHQWL�SHUVRQDOL
ʝ OD�FKLDPDWD�GL�VRFFRUVR��QXPHUL�GL�HPHUJHQ]D��FRVD�

GLUH�LQ�FDVR�GL�HPHUJHQ]D
YRORQWDULR�IRUPDWRUH�
VXOOD�VLFXUH]]D


