
$57����,67,78=,21(�'(//$�)21'$=,21(�
$�QRUPD�GHJOL�DUWW�����H�VHJXHQWL�GHO�&RGLFH�&LYLOH�q�FRVWLWXLWD�OD�
³)RQGD]LRQH�GHJOL�$UFKLWHWWL�GHOOD�3URYLQFLD�GL�02'(1$��
$57����6('(�/(*$/(�

/D�)RQGD]LRQH�KD�VHGH�OHJDOH�SUHVVR�O
2UGLQH�GHJOL�$UFKLWHWWL�GL�
0RGHQD�DWWXDOPHQWH�LQ�3LD]]DOH�%RVFKHWWL�Q����D�0RGHQD�H�SRWUj�
RSHUDUH�DQFKH�LQ�DOWUL�OXRJKL�FKH�VDUDQQR�VWDELOLWL�GDO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH��DL�VHQVL�GHO�VXFFHVVLYR�SXQWR�����
$57����),1$/,7$
�

/D�)RQGD]LRQH�QRQ�KD�VFRSR�GL�OXFUR��
(VVD�KD�SHU�VFRSR�O
LVWUX]LRQH��O
LQIRUPD]LRQH��H�LO�FRVWDQWH�
DJJLRUQDPHQWR�WHFQLFR�VFLHQWLILFR�H�FXOWXUDOH�GHOO
DUFKLWHWWR��OD�
SURPR]LRQH�H�O
DWWXD]LRQH�GL�RJQL�LQL]LDWLYD�GLUHWWD�DOO
LVWUX]LRQH�HG�
DOOD�IRUPD]LRQH�H�DJJLRUQDPHQWR�SURIHVVLRQDOH�GHJOL�DUFKLWHWWL��
$�WDO�ILQH�SRWUj��
•        LVWLWXLUH�FRUVL�H�VFXROH�GL�SUHSDUD]LRQH�H�SHUIH]LRQDPHQWR�GHOOD�
SURIHVVLRQH��DQFKH�DYYDOHQGRVL�GL�FRQVXOHQWL�HVWHUQL���
•        SURPXRYHUH�H�UHDOL]]DUH�LQL]LDWLYH�HGLWRULDOL��VFULWWH�HG�
DXGLRYLVLYH��DQFKH�D�PH]]R�VWUXPHQWL�HOHWWURQLFL��H�UHWL�
LQIRUPDWLFKH�H�PXOWLPHGLDOL�FRQ�HVFOXVLRQH�GL�JLRUQDOL�TXRWLGLDQL���
•        VRVWHQHUH�O
DWWLYLWj�GL�HQWL�FKH�DJLVFRQR�QHO�FDPSR�GHJOL�VWXGL�
GHO�WHUULWRULR��DUFKLWHWWXUD��XUEDQLVWLFD��DPELHQWH��SDHVDJJLR��
GHVLJQ��PHGLDQWH�LO�VRVWHJQR�GL�ULOLHYR�GHOO
DWWLYLWj�GD�HVVL�VYROWD��
GHL�SURJUDPPL�VFLHQWLILFL�GRFXPHQWDWL��FKH�WDOL�HQWL�VL�SURSRQJRQR�
GL�SHUVHJXLUH��FRQ�LO�ILQDQ]LDPHQWR�GHOOD�IRQGD]LRQH��
•        SURPXRYHUH�H�ILQDQ]LDUH�FRQYHJQL��FRQFRUVL��PRVWUH��ULXQLRQL�
QRQFKp�VHPLQDUL�GL�VWXGLR�QHL�FDPSL�GHO�WHUULWRULR��DUFKLWHWWXUD��
XUEDQLVWLFD��DPELHQWH��SDHVDJJLR��GHVLJQ��H�DQDORJKL�R�DWWLQHQWL���
•        IRUQLUH�DGHJXDWR�VRVWHJQR�RUJDQL]]DWLYR�H�SURPR]LRQDOH�D�
WXWWH�OH�LQL]LDWLYH�VRSUD�VSHFLILFDWH��
•        LVWLWXLUH��SURPXRYHUH��VRYYHQ]LRQDUH�ERUVH�GL�VWXGLR�H�GL�
ULFHUFD�VFLHQWLILFD�QHOOH�PDWHULH�GL�VWXGL�GHO�WHUULWRULR��
GHOO
DUFKLWHWWXUD��GHOO
XUEDQLVWLFD��GHOO
DPELHQWH��GHO�SDHVDJJLR��GHO�
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GHVLJQ��H�DQDORJKH�R�DWWLQHQWL��
•        /D�)RQGD]LRQH�SRWUj�HVHUFLWDUH�RJQL�DOWUD�DWWLYLWj��DQFKH�GL�
SUHVWD]LRQH�GL�VHUYL]L�FKH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��O
RUJDQR�
DPPLQLVWUDWLYR�ULWHUUj�XWLOH�SHU�LO�UDJJLXQJLPHQWR�GHL�ILQL�
LVWLWX]LRQDOL�VXLQGLFDWL��
/D�)RQGD]LRQH�RSHUD��
•        SULRULWDULDPHQWH�QHOO
DPELWR�WHUULWRULDOH�GL�FRPSHWHQ]D�
GHOO
RUGLQH�GL�0RGHQD��
•        VHFRQGDULDPHQWH�LQ�DPELWR�UHJLRQDOH�GHOO
(PLOLD�5RPDJQD��
$57����3$75,021,2�

,O�SDWULPRQLR�GHOOD�)RQGD]LRQH�q�FRVWLWXLWR��
•        GDL�EHQL�FRQIHULWL�GDO�IRQGDWRUH�FRPH�ULVXOWD�GDOO
DWWR�FR�
VWLWXWLYR��
•        GDL�EHQL�LPPRELOL�H�PRELOL�FKH�SHUYHUUDQQR�DOOD�)RQGD]LRQH�D�
TXDOVLDVL�WLWROR��GD�HODUJL]LRQL�R�FRQWULEXWL�YHUVDWL�GD�HQWL�3XEEOLFL�R�
3ULYDWL��QRQFKp�GD�SHUVRQH�ILVLFKH�VHPSUHFFKq�L�EHQL�LPPRELOL�H�
PRELOL��OH�HODUJL]LRQL�HG�L�FRQWULEXWL�SUHGHWWL�VLDQR�HVSUHVVDPHQWH�
GHVWLQDWL�DG�LQFUHPHQWDUH�LO�SDWULPRQLR�SHU�OH�ILQDOLWj�SUHYLVWH�QHO�
SXQWR�����
•        GDOOH�VRPPH�GHULYDQWL�GDJOL�DYDQ]L�DWWLYL�GL�JHVWLRQH�FKH�LO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�)RQGD]LRQH�GHOLEHUHUj�GL�
GHVWLQDUH�DO�SDWULPRQLR��
$57����(175$7(�

3HU�O
DGHPSLPHQWR�GHL�VXRL�FRPSLWL�OD�)RQGD]LRQH�GLVSRQH�GHOOH�
VHJXHQWL�HQWUDWH��
•        SURYHQWL�UHGGLWXDOL�GHULYDQWL�GDO�SDWULPRQLR�GL�FXL�DOO
DUWLFROR�
SUHFHGHQWH��
•        RJQL�HYHQWXDOH�FRQWULEXWR�HG�HODUJL]LRQH�GL�VRVWHQLWRUL�R�GL�WHU]L�
GHVWLQDWL�DOO
DWWXD]LRQH�GHJOL�VFRSL�VWDWXWDUL�H�QRQ�HVSUHVVDPHQWH�
GHVWLQDWL�DOO
LQFUHPHQWR�GHO�SDWULPRQLR��
•        SURYHQWL�GHULYDQWL�GDOOH�DWWLYLWj�LVWLWX]LRQDOL�SUHYLVWH��GDOO
DUW�
����
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$57����6267(1,725,�
6RQR�VRVWHQLWRUL�GHOOD�)RQGD]LRQH�OH�SHUVRQH�ILVLFKH��JLXULGLFKH�HG�
HQWL�FKH�YHUVDQR�FRQWULEXWL�QHOOH�PLVXUH�LQGLFDWH�GDO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH��
$57����&216,*/,2�',�$500,1,675$=,21(���25*$12�

/D�)RQGD]LRQH�q�UHWWD�GD�XQ�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
FRPSRVWR�GD���D����&RQVLJOLHUL�HVVHQGR�FRVWLWXLWR�GD�WXWWL�L�
&RQVLJOLHUL�SUR�WHPSRUH�GHOO
2UGLQH�GHJOL�$UFKLWHWWL�GL�0RGHQD��
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�ULPDQH�SHUWDQWR�LQ�FDULFD�SHU�LO�
PHGHVLPR�WHPSR�LQ�FXL�ULPDQH�LQ�FDULFD�LO�&RQVLJOLR�GHOO
2UGLQH�
GHJOL�$UFKLWHWWL�GL�0RGHQD�H�TXLQGL�OD�QRPLQD�H�OD�VFDGHQ]D�GL�
TXHVW
XOWLPR�FRPSRUWD�FRQWHPSRUDQHDPHQWH�OD�QRPLQD�H�OD�
VFDGHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�)RQGD]LRQH��LO�
WXWWR�VDOYR�HYHQWXDOH�SURURJDWLR�GHOOR�VWHVVR�VLQR�DOOD�HOH]LRQH�GHO�
QXRYR�&RQVLJOLR�GHOO
2UGLQH�H�VDOYR�TXDQWR�SUHYLVWR�DO�VXFFHVVLYR�
DUW������
4XDQGR�GXUDQWH�LO�SHULRGR�GO�PDQGDWR�XQR�R�SL��&RQVLJOLHUL�
FHVVDQR�SHU�TXDOVLDVL�PRWLYR�GDOOD�ORUR�FDULFD��LO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH�VDUj�LQWHJUDWR�GDL�QXRYL�&RQVLJOLHUL�GHOO
2UGLQH�
GHJOL�$UFKLWHWWL�GL�0RGHQD�HOHWWL�LQ�VRVWLWX]LRQH�GL�TXHOOL�FHVVDWL�
GDOOD�FDULFD�SHU�TXDOVLDVL�PRWLYR��
1HOO
DPELWR�GHO�&RQVLJOLR�OH�FDULFKH�GL�3UHVLGHQWH��9LFH�3UHVLGHQWH��
6HJUHWDULR�H�7HVRULHUH�VSHWWDQR�GL�GLULWWR�D�FRORUR�FKH�ULYHVWRQR�
DQDORJKH�FDULFKH�QHO�&RQVLJOLR�GHOO
2UGLQH�GHJOL�$UFKLWHWWL�GL�
0RGHQD�
$57����*5$9,7$
�'(//(�&$5,&+(�,17(51(�
2JQL�FDULFD�q�DVVROXWDPHQWH�JUDWXLWD��
$L�FRQVLJOLHUL�VSHWWD�XQLFDPHQWH�LO�SXUR�ULPERUVR�GHOOH�VSHVH�
VRVWHQXWH�H�GRFXPHQWDWH�SHU�O
HVHUFL]LR�GHOOH�IXQ]LRQL�GD�ORUR�
DVVHJQDWH��
$57����$775,%8=,21,�'(/�&216,*/,2�',�
$00,1,675$=,21(�

$O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�DWWULEXLWD�O
DPPLQLVWUD]LRQH�
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RUGLQDULD�H�VWUDRUGLQDULD�GHOOD�)RQGD]LRQH��
,Q�SDUWLFRODUH�LO�&RQVLJOLR��
D�      DSSURYD�LO�FRQWR�FRQVXQWLYR�GL�RJQL�DQQR�VRODUH�HQWUR�LO����
DSULOH�GHOO
DQQR�VXFFHVVLYR�H�OD�UHOD]LRQH�LOOXVWUDWLYD��
E�      DVVXPH�H�OLFHQ]LD�LO�SHUVRQDOH�GLSHQGHQWH�H�QH�GHWHUPLQD�LO�
WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR��
F�      GHOLEHUD�VXOO
DFFHWWD]LRQH�GHOOH�HODUJL]LRQL��GHOOH�GRQD]LRQL�H�
GHL�ODVFLWL�VDOYH�UHVWDQGR�OH�IRUPDOLWj�VWDELOLWH�GDOOD�OHJJH��
G�      VWDELOLVFH�L�SURJUDPPL�GHOOD�)RQGD]LRQH��
H�      GHFLGH�VXJOL�LQYHVWLPHQWL�GHO�SDWULPRQLR�H�GL�RJQL�DOWUR�EHQH�
SHUYHQXWR�DOOD�)RQGD]LRQH��
I�        GHOLEHUD�D�PDJJLRUDQ]D�GL�DOPHQR�L������GXH�WHU]L��GHL�VXRL�
FRPSRQHQWL��OH�PRGLILFKH�GHOOR�VWDWXWR��GD�VRWWRSRUUH�SRL�
DOO
DXWRULWj�WXWRULD�SHU�O
DSSURYD]LRQH�QHL�PRGL�GL�OHJJH�H�FLz��LQ�
GHURJD�D�TXDQWR�SUHYLVWR�GDO�VXFFHVVLYR�DUW������
,O�&RQVLJOLR�SXz�GHOHJDUH�LQ�WXWWR�R�LQ�SDUWH�L�VXRL�SRWHUL�DG�XQR�R�
SL��GHL�VXRL�PHPEUL��R�DO�&RPLWDWR�7HFQLFR�VFLHQWLILFR��GL�FXL�DO�
VXFFHVVLYR�DUW������SXz�QRPLQDUH�SURFXUDWRUL�SHU�GHWHUPLQDWL�DWWL�
R�FDWHJRULH�GL�DWWL�H�SXz�DYYDOHUVL�GL�HVSHUWL�H�GL�SURIHVVLRQLVWL��
,Q�DVVHQ]D�GHO�6HJUHWDULR�GHO�&RQVLJOLR��OD�VXD�IXQ]LRQH�YHUUj�
VYROWD�GD�XQ�&RQVLJOLHUH�GHVLJQDWR�D�PDJJLRUDQ]D�GHL�PHPEUL�
SUHVHQWL�DOOD�ULXQLRQH��
,Q�DVVHQ]D�GHO�3UHVLGHQWH�OD�VXD�IXQ]LRQH�YHUUj�DVVROWD�GDO�9LFH�
3UHVLGHQWH��
2YH�DQFKH�TXHVWR�VLD�DVVHQWH�OH�ULXQLRQL�VDUDQQR�SUHVLHGXWH�GDO�
&RQVLJOLHUH�SL��DQ]LDQR�GL�HWj�SUHVHQWH���
$57�����&2192&$=,21(�'(/�&216,*/,2�',�
$00O1O675$=O21(�

/H�ULXQLRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�FRQYRFDWH�GDO�
3UHVLGHQWH�DOPHQR�XQD�YROWD�RJQL�WULPHVWUH��FRQ�DYYLVR�
FRQWHQHQWH�O
RUGLQH�GHO�JLRUQR��IDWWR�SHUYHQLUH�DOPHQR�WUH�JLRUQL�
SULPD�GHOOD�GDWD�GHOOD�ULXQLRQH��
,Q�FDVR�GL�XUJHQ]D�OD�FRQYRFD]LRQH�SXz�HVVHUH�FRPXQLFDWD�
DOPHQR����RUH�SULPD�GHOO
LQL]LR�GHOOD�ULXQLRQH��
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$57�����'(/,%(5$=,21,�'(/�&216,*/,2�',�
$00,1,675$=,21(�

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOLEHUD�YDOLGDPHQWH�TXDQGR�
VLDQR�SUHVHQWL�SL��GHOOD�PHWj�GHL�VXRL�FRPSRQHQWL�LQ�FDULFD��OH�
GHOLEHUH�VRQR�DGRWWDWH�D�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL�GHL�
SUHVHQWL��VDOYH�TXDQWR�SUHYLVWR�DO�SUHFHGHQWH�DUW����OHWW��I����
4XDQGR�VL�YHULILFD�XQD�SDULWj�GL�YRWL�DYUj�OD�SUHYDOHQ]D�TXHOOR�GHO�
3UHVLGHQWH��RYYHUR�GL�FKL�SUHVLHGH�OD�ULXQLRQH�DL�VHQVL�GHO�
SUHFHGHQWH�SXQWR�����
/H�ULXQLRQL�H�OH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�YHUUDQQR�IDWWH�FRQVWDUH�
GD�YHUEDOL��WUDVFULWWL�VXOO
DSSRVLWR�OLEUR�GHELWDPHQWH�YLGLPDWR�
LQL]LDOPHQWH��WDOL�YHUEDOL�YHUUDQQR�UHGDWWL�GD�XQ�6HJUHWDULR��GL�
YROWD�LQ�YROWD�QRPLQDWR�GDL�SUHVHQWL��H�VDUDQQR�GDOOR�VWHVVR�
VRWWRVFULWWL�XQLWDPHQWH�DO�3UHVLGHQWH�GHOOD�ULXQLRQH��
$57������,/�35(6,'(17(�(�,/�9,&(�35(6,'(17(�

,O�3UHVLGHQWH�H��LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��LO�9LFH�
3UHVLGHQWH��KDQQR�OD�OHJDOH�UDSSUHVHQWDQ]D�GHOOD�)RQGD]LRQH�GL�
IURQWH�DL�WHU]L�HG�LQ�JLXGL]LR��
,O�3UHVLGHQWH�FRQYRFD�H�SUHVLHGH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
QH�HVHJXH�OH�GHOLEHUD]LRQL�HG�HVHUFLWD�L�SRWHUL�FKH�LO�&RQVLJOLR�JOL�
GHOHJD�LQ�YLD�JHQHUDOH�H�GL�YROWD�LQ�YROWD��
,Q�FDVR�GL�XUJHQ]D�SXz�DGRWWDUH�L�SURYYHGLPHQWL�GL�FRPSHWHQ]D�
GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��VDOYD�OD�UDWLILFD�GD�SDUWH�GHO�
&RQVLJOLR�VWHVVR�QHOOD�VXD�SULPD�ULXQLRQH�VXFFHVVLYD��
,O�3UHVLGHQWH�KD�OD�IDFROWj�GL�ULODVFLDUH�SURFXUH�VSHFLDOL�H�GL�
QRPLQDUH�DYYRFDWL�H�SURFXUDWRUL�DOOH�OLWL��FRVu�FRPH�GL�GHOHJDUH�
SDUWH�GHOOH�VXH�IXQ]LRQL�D�XQR�R�SL��FRQVLJOLHUL�R�DO�&RPLWDWR�
WHFQLFR�VFtHQWLILFR�GL�FXL�DOO
DUW������
,O�9LFH�3UHVLGHQWH�VRVWLWXLVFH�H�ID�OH�YHFL�GHO�3UHVLGHQWH�LQ�FDVR�GL�
VXD�DVVHQ]D�R�LPSHGLPHQWR��
$57������',0,66,21,�',�&216,*/,(5(�'(//$�
)21'$=,21(�
,Q�FDVR�GL�GLPLVVLRQL�R�FRPXQTXH�GHO�YHQLU�PHQR�GL�&RQVLJOLHUL�
GHOOD�)RQGD]LRQH�FKH�PDQWHQJDQR�ULFRSHUWD�O
DQDORJD�FDULFD�
QHOO
DPELWR�GHOO
2UGLQH�GHJOL�$UFKLWHWWL�GL�0RGHQD��LO�&RQVLJOLR�
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GHOO
2UGLQH�PHGHVLPR�QRPLQHUj�L�&RQVLJOLHUL�GHOOD�)RQGD]LRQH�LQ�
VRVWLWX]LRQH�GL�TXHOOL�GLPLVVLRQDUL�R�FRPXQTXH�YHQXWL�PHQR��GD�
VFHJOLHUVL�WUD�JOL�LVFULWWL�DOOR�VWHVVR�RUGLQH��
$57������,/�',5(7725(��25*$12�(6(&87,92��

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SXz�GHOLEHUDUH�FKH�OD�)RQGD]LRQH�
VL�DYYDOJD�GHOO
RSHUD�GL�XQ�'LUHWWRUH�GHOOD�)RQGD]LRQH��
,O�'LUHWWRUH�q�QRPLQDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VHQWLWR�LO�
&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO
DUW������
6H�LVWLWXLWR��HJOL�FROODERUD�DOOD�SUHSDUD]LRQH�GHL�SURJUDPPL�GL�
DWWLYLWj�GHOOD�)RQGD]LRQH��QH�FXUD�OD�JHVWLRQH�GRSR�FKH�JOL�VWHVVL�
VLDQR�VWDWL�DSSURYDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�HG�q�
UHVSRQVDELOH�GHOOD�ORUR�SXQWXDOH�FRUUHWWD�HVHFX]LRQH��
'L�FRQVHJXHQ]D�HJOL�GLULJH�H�FRRUGLQD�JOL�XIILFL�GHOOD�)RQGD]LRQH��
FRQWUROOD�OH�DWWLYLWj�GL�WXWWL�JOL�HQWL��VWXGLRVL��ULFHUFDWRUL�H�
FROODERUDWRUL�HVWHUQL�FKLDPDWL�D�SDUWHFLSDUH�DOOH�LQL]LDWLYH�GHOOD�
)RQGD]LRQH��
$57�����,/�&20,7$72�7(&1,&2�6&,(17,),&2��25*$12�
&2168/7,92��

/D�)RQGD]LRQH�SXz�HVVHUH�DVVLVWLWD�GD�XQ�&RPLWDWR�WHFQLFR�
VFLHQWLILFR�FRQ�IXQ]LRQL�FRQVXOWLYH�D�ULFKLHVWD�GHO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH��
(VVR�KD�IXQ]LRQL�SURSRVLWLYH�LQ�PDWHULD�FXOWXUDOH��GL�DJ�
JLRUQDPHQWR�SURIHVVLRQDOH��LQIRUPD]LRQH�H�VX�WXWWH�OH�PDWHULH�H�
DWWULEX]LRQL�GL�FRPSHWHQ]D�GHOOD�)RQGD]LRQH��KD��LQROWUH��FRPSLWL�
GL�DPPLQLVWUD]LRQH�QHL�OLPLWL�GHOOD�GHOHJD�DWWULEXLWDJOL�GDO�&RQVLJOLR�
GL�$PPLQLVWUD]LRQH��
,O�&RPLWDWR�WHFQLFR�VFLHQWLILFR�HOHJJH�LO�SURSULR�SUHVLGHQWH�QHOOD�
SHUVRQD�GL�XQR�GHL�VXRL�PHPEUL��SUHVLGHQWH�FKH��VHPSUH�
QHOO
DPELWR�GHOOD�GHOHJD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��KD�
SRWHUL�GL�UDSSUHVHQWDQ]D�GHOOD�)RQGD]LRQH��
(�FRPSRVWR�GD�DOPHQR�WUH�PHPEUL�QRPLQDWL�GDO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH�WUD�FRORUR�FKH�VL�VRQR�GLVWLQWL�QHL�FDPSL�GL�
DWWLYLWj�FKH�ULJXDUGDQR�JOL�VFRSL�GHOOD�)RQGD]LRQH��
,�FRPSRQHQWL�GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GXUDQR�LQ�FDULFD�ILQR�
DOOD�VFDGHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
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$57�����/,48,'$=,21(�
,Q�FDVR�GL�HVDXULPHQWR�GHJOL�VFRSL�GHOOD�)RQGD]LRQH�R�GL�
LPSRVVLELOLWj�GL�DWWXDUOL��QRQFKp�GL�HVWLQ]LRQH�GHOOD�)RQGD]LRQH�GD�
TXDOVLDVL�FDXVD�GHWHUPLQDWD��L�EHQL�GHOOD�)RQGD]LRQH�VDUDQQR�
OLTXLGDWL�HG�L�VXRL�DYHUL�VDUDQQR�GHVWLQDWL�D�VFRSL�FXOWXUDOL�FKH�
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