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,QWURGX]LRQH
/
DELWXGLQH�D�FRVWUXLUH� IDFLOH�H�YHORFH�� FL�KD�DVVXHIDWWL� DOO¶LPSLHJR�� FRPH� OHJDQWL��GHL� FHPHQWL
QHOOH�SL��GLYHUVH�YHUVLRQL��0DWHULDOL�SL��DQWLFKL��TXDOL� OD� FDOFH�� OD�SR]]RODQD�� LO� FRFFLRSHVWR�� OD
FDOFH�LGUDXOLFD�QDWXUDOH�HG�LO�JUDVVHOOR�GL�FDOFH��VRQR�VWDWL�UHOHJDWL��QHOO
XOWLPR�PH]]R�VHFROR��QHO
VHWWRUH�GHOOH�ILQLWXUH�WUDGL]LRQDOL�H�QHJOL�LQWHUYHQWL�GL�UHFXSHUR�DUFKLWHWWRQLFR��2JJL�FRPLQFLDPR
D�ULVFRSULUH� OH�VWUDRUGLQDULH�SUHVWD]LRQL�SURSULH�GL�TXHVWL�PDWHULDOL��GHWWL� ³OHJDQWL� WUDGL]LRQDOL´�
DUULYDWL�D�QRL�DWWUDYHUVR��O¶XVR�H�OD�VSHULPHQWD]LRQH�WHFQLFD�GL�VHFROL�H�VHFROL�
,�OHJDQWL��FRPH�LO�WHUPLQH�HVSULPH�±�FROOHJDQR�WUD�ORUR�HOHPHQWL�GLVUHODWL��TXDOL�LQHUWL�� ODWHUL]L�
SLHWUH�HG�DOWUR��/H�VYDULDWLVVLPH�FRPELQD]LRQL�WUD�GLYHUVL�OHJDQWL���FDOFH�DHUHD��FDOFH�LGUDXOLFD�
FHPHQWR�� HFF��� FRQ� DOWUHWWDQWR� VYDULDWL� LQHUWL�� VDEELD� GL� GLYHUVD� JUDQXORPHWULD�� JKLDLD�
FRFFLDPH��SLHWUD��ODWHUL]LR�±�GDQQR�RULJLQH�DG�XQD�JDPPD�HQRUPH�GL�PLVFHOH��GDOOH�PDOWH�SHU
DOOHWWDPHQWR�DOOH�PDOWH�SHU�LQWRQDFR��DO��FDOFHVWUX]]R�VHPSOLFH�H�DUPDWR�
,Q�WXWWL�L�FDVL��FLz�FKH�FRQWUDGGLVWLQJXH�H�TXDOLILFD�XQ�³OHJDQWH´�q�OD�VXD�FDSDFLWj�GL�³IDUH�SUHVD´�
H�FLRq�GL�SRWHU�SDVVDUH�GDOOR�VWDWR� OLTXLGR�SDVWRVR�DOOR� VWDWR� VROLGR�� LQ�XQ�DUFR�SUHYHGLELOH�GL
WHPSR��DFTXLVWDQGR�SUHYHGLELOL�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�PHFFDQLFD�
,O� FHPHQWR�� UHFHQWLVVLPR� ULVSHWWR� DOOH� DUJLOOH� H� DOOH� FDOFL�� FRPH� YHGUHPR�� KD� DIIDVFLQDWR
JHQHUD]LRQL�LQWHUH�GL�SURJHWWLVWL�H�WHFQLFL��VLD�SHU�OD�UDSLGLWj�GHOOD�SUHVD��FKH�SHU�OD�SODVPDELOLWj�
FKH�SHU�OH�HFFH]LRQDOL�SUHVWD]LRQL�VWDWLFKH�FKH�LO�VXR�DFFRSSLDPHQWR�FRQ�LO�IHUUR�FRQVHQWH�
'LVVH� 3LHUOXLJL� 1HUYL�� ³,O� IDWWR� GL� SRWHU� FUHDUH� SLHWUH� IXVH� GL� TXDOXQTXH� IRUPD�� VXSHULRUL� DOOH
QDWXUDOL��SHUFKp�FDSDFL�GL�UHVLVWHUH�D�WHQVLRQL��KD�LQ�Vp�TXDOFRVD�GL�PDJLFR´�
/¶LQQDPRUDPHQWR�GL�/H�&RUEXVLHU�SHU�LO�³FHPHQWR�D�YLVWD´�KD�SURGRWWR�FDSRODYRUL�
7XWWDYLD��QRL�FKH�VLDPR�YHQXWL�GRSR��DEELDPR�DQFKH�SRWXWR�FRQVWDWDUH�OD�GHSHULELOLWj�GL�TXHVWD
WHFQRORJLD�� DEELDPR� VSHULPHQWDWR� OD� GLIILFROWj� H� VRVWHQXWR� JOL� HOHYDWL� FRVWL� GHO� ULSULVWLQR� GL
TXHVWH� VWUXWWXUH�� $QFKH� SHU� TXHVWR�� ROWUH� FKH� SHU� XQD� PXWDWD� HG� DXPHQWDWD� VHQVLELOLWj� H
FRQVDSHYROH]]D� DPELHQWDOH�� � FHUFKLDPR� RJJL� GL� XVDUH� LO� FHPHQWR� ODGGRYH� YHUDPHQWH� OH� VXH
FDUDWWHULVWLFKH� OR� UHQGRQR� LQGLVSHQVDELOH�� WRUQDQGR� DG� LPSLHJDUH� OH� FDOFL� LQ� WXWWD� OD� JDPPD
GHOOD� WUDGL]LRQH�VHQ]D� ULQXQFLDUH� DOOD� ULFHUFD� GL� SURGRWWL� QXRYL�� TXDOL� JOL� LQWRQDFKL� VSHFLDOL
PDFURSRURVL��FRLEHQWDQWL��VFKHUPDQWL��HFF��FKH�OD�PRGHUQD�WHFQRORJLD�FL�FRQVHQWH�
8QD�SURVSHWWLYD�WHPSRUDOH
,O�SULPR�OHJDQWH�IX�FHUWDPHQWH�O¶DUJLOOD�LPSDVWDWD�FRQ�DFTXD�H�TXLQGL�VWHVD�VX�LQWUHFFL�GL�UDPL�H
JLXQFKL�SHU�UHDOL]]DUH�SDUHWL�H�FRSHUWXUH�GL�FDSDQQH��/¶LQGXULPHQWR�GHO� OHJDQWH�HUD�� LQ�TXHVWR
FDVR��GRYXWR�VHPSOLFHPHQWH�DOO¶HVVLFFDPHQWR��FLRq�DOOD�SHUGLWD�GHOO¶DFTXD�G¶LPSDVWR��6L� WUDWWD
GL�XQ�OHJDQWH��SRWUHPPR�GLUH��³UHYHUVLELOH´��LQ�TXDQWR�OD�UHLPPLVVLRQH�GL�DFTXD�OR�SXz�ULSRUWDUH
DOOR�VWDWR�SODVWLFR�
*OL�(JL]L�XWLOL]]DURQR�O¶DUJLOOD�FRPH�OHJDQWH�SHU�PDWWRQL�FUXGL�GL�WHUUD�LPSDVWDWD�FRQ�SDJOLD�FRWWL
DO�VROH�
7XWWR�TXHVWR�QRQ�q�SRL�FRVu�UHPRWR�H�VFLVVR�GDO�QRVWUR�PRQGR�� OD�ULVFRSHUWD�H�YDORUL]]D]LRQH
GHOOH�WHFQLFKH�FRVWUXWWLYH��LQ�WHUUD�FUXGD�KDQQR�ULSRUWDWR�DOO¶DWWXDOLWj�O¶DUJLOOD��VLD�FRPH�OHJDQWH
FKH� FRPH� LQWRQDFR�� /D� VFRSHUWD� GHOOD� FDOFH� DHUHD�� FDSDFH� FLRq� GL� IDUH� SUHVD� D� FRQWDWWR
GHOO¶DULD��FKH�IX��LO�SULPR�DG�DSSDULUH�WUD�L�YHUL�OHJDQWL��IX�SUREDELOHPWH�RFFDVLRQDOH��'DOOH�SDUHWL
GHL� IRFRODUL� LQ� SLHWUD� FDOFDUHD�� O¶XRPR� ULFDYz� XQD� SROYHUH� FDSDFH� GL� GDUH�� FRQ� O¶DFTXD�� XQ



LPSDVWR� SODVWLFR� LQ� JUDGR� SRL� GL� ULDVVXPHUH� OD� GXUH]]D� GHOOD� SLHWUD� GDOOD� TXDOH� HUD� VWDWR
ULFDYDWR�
$L� )HQLFL� YLHQH� DWWULEXLWR� �� YHUVR� LO� ����� D�&��� LO� SULPR� OHJDQWH� LGUDXOLFR� �� FLRq� FDSDFH� GL� IDU
SUHVD�DQFKH�QHOO¶DFTXD�±�RWWHQXWR�PHVFRODQGR�FDOFH�H�SROYHUH�GL�ODWHUL]LR�FRWWR�
9HGUHPR� LQ� VHJXLWR�� LQIDWWL�� FKH� O¶LGUDXOLFLWj� GL� XQ� OHJDQWH� ULFKLHGH� OD� SUHVHQ]D� GL� VLOLFDWL� H
DOOXPLQDWL�� FRPSRVWL� FKH� VL� ULWURYDQR� DSSXQWR� QHOOD� SROYHUH� GL� PDWWRQH� H� QHOOH� FHQHUL
YXOFDQLFKH��TXDOL�OD�3R]]RODQD��FKH�L�5RPDQL�XVDURQR�SHU�OH�ORUR�FDOFL�LGUDXOLFKH�
5LFRUGLDPR�FKH�³�3R]]RODQD�³GHULYD�GD�3R]]XROL���3XWHRODQXP��GL�GRYH�DSSXQWR�WDOH�PDWHULDOH
SURYHQLYD�� ,�5RPDQL�VYLOXSSDURQR�PROWLVVLPR�TXHVWD�WHFQRORJLD��H�QRQ�FDVXDOPHQWH��HVVHQGR
JUDQGL� FRVWUXWWRUL� GL� SRQWL� HG� DFTXHGRWWL�� SHU� L� TXDOL� O¶LGUDXOLFLWj� GHL� OHJDQWL� HUD� UHTXLVLWR
HVVHQ]LDOH���ULFRUGLDPR�SHU�HVHPSLR��O¶LPSRQHQWH�3RQW�GX�*DUG�SUHVVR�1LPHV��WXWWR�UHDOL]]DWR
FRQ�FDOFH�LGUDXOLFD���
9LWUXYLR�� QHL� VXRL� ��� OLEUL� 'H� $UFKLWHFWXUD�� GHWWDJOLDWDPHQWH� GHVFULYH� H� FRGLILFD� OH� PDWHULH
SULPH�� L� SURFHVVL� SURGXWWLYL�� JOL� LPSLHJKL� GHL� OHJDQWL� HG� LQ� SDUWLFRODUH� GHOOH� FDOFL� LGUDXOLFKH
SR]]RODQLFKH�
%LVRJQz� DWWHQGHUH� LO� ������ WXWWDYLD�� SHUFKp� O¶LQJOHVH�6PHDWRQ� LQYHQWDVVH� XQD� FDOFH� LGUDXOLFD
RWWHQXWD� IRUWXLWDPHQWH�GDOOD�FRWWXUD�GL�XQ�FDOFDUH� FKH�� FRQWUDYYHQHQGR�SURSULR�DOOH� UHJROH�GL
9LWUXYLR�� FRQWHQHYD� LPSXUH]]H�DUJLOORVH��*OL� LPSLHJKL� H� OH� FDUDWWHULVWLFKH�HUDQR� VLPLOL� D� TXHOOL
GHOOD�FDOFH�SR]]RODQLFD��PD�LO�YDQWDJJLR�HUD�OD�IDFLOH�UHSHULELOLWj�RYXQTXH�GHO�PDWHULDOH�
&RPSUHVR�FKH�O¶LGUDXOLFLWj�GHL�OHJDQWL�GHULYDYD�GDOOH�LQFOXVRQL�DUJLOORVH��FRPLQFLDURQR�QXPHURVH
VSHULPHQWD]LRQL�� D� SDUWLUH� GDOO¶LQL]LR� GHOO¶2WWRFHQWR�� ILQFKq� QHO� ����� VX� EUHYHWWR� GL� $VSGLQ� VL
DUULYz� DOOD� IRUPXOD]LRQH� GHO� FHPHQWR� 3RUWODQG�� RWWHQXWR� SHU� FRWWXUD� GHO� FDOFDUH� FRO� ���� GL
DUJLOOD�� D� WHPSHUDWXUH� EHQ� VXSHULRUL� DJOL� ����� XVXDOL� PHGLDPHQWH� SHU� OH� FDOFL� �� DO� ILQH� GL
FRPELQDUH�FRPSOHWDPHQWH�LO�FDOFDUH�FRQ�OD�VLOLFH�H�O¶DOOXPLQD�
3DUDIUDVDQGR�XQD�FHOHEUH�IUDVH�VXOOD�VWRULD�GHO�PRQGR�H�GHOO¶XRPR��SRWUHPPR�GLUH�FKH��VH� OD
VWRULD�GHL� OHJDQWL� IRVVH�XQ� ILOP�FKH�GXUD�XQ¶RUD�� LO� FHPHQWR�YL� FRPSDULUHEEH�QHJOL� XOWLPL� GXH
IRWRJUDPPL�
5LFRUGL�GL�FKLPLFD
,Q� WXWWR� OH�FDOFL� VRQR�SL��VHPSOLFL�GHL�FHPHQWL��VLD�QHO�SURFHVVR�SURGXWWLYR� FKH�QHOOH� UHD]LRQL
FKLPLFKH�DOOD�EDVH�GHO�IHQRPHQR�GHOOD�³SUHVD´�R�LQGXULPHQWR�
,O�FDUERQDWR�GL�FDOFLR���&D&2���PHGLDQWH�FRWWXUD�FRQ�IXRFR�D�OHJQD�R�D�FDUERQH��D�WHPSHUDWXUH
FKH�YDQQR�GDL�����DL���������OLEHUD�DQLGULGH�FDUERQLFD�&2�

&D&2�� �&D2���&2�
/D� ³FDOFH� YLYD´�� &D2�� FRVu� RWWHQXWD�� YLHQH� ³VSHQWD´� PHGLDQWH� DQQDIILDWXUD� FRQ� DFTXD�
SURGXFHQGR�LGURVVLGR�GL�FDOFLR��DOOR�VWDWR�IOXLGR
&D2���+�2� �&D���+2��
4XHVWR��SHUGHQGR�DFTXD�SHU�HYDSRUD]LRQH�H�ULFRPELQDQGRVL�FRQ�O¶DQLGULGH�FDUERQLFD�GHOO¶DULD�
ULWRUQD� DOOR� VWDWR� VROLGR� ULDVVXPHQGR� OD� FRPSRVL]LRQH� RULJLQDULD� GHOOD� URFFLD� GD� FXL� LO
SURFHGLPHQWR�q�LQL]LDWR�
&D���+2�����&2�� �&D&2����+�2
1HOOH�FDOFL�LGUDXOLFKH��OD�SUHVHQ]D�GL�XQD�FHUWD�TXDQWLWj�GL�VLOLFH��6L2���H�GL�DOOXPLQD��$O�2���q
LQ�JUDGR�GL�SURYRFDUH�O¶LQGXULPHQWR�GHOOD�FDOFH�H�GL�UHQGHUH�LO�FRQJORPHUDWR�LQGXULWR�UHVLVWHQWH
DOO¶D]LRQH�GHOO¶DFTXD�JUD]LH�DOOD�IRUPD]LRQH�GL�VLOLFDWL�GL�FDOFLR�LGUDWL�H�DOOXPLQDWL�GL�FDOFLR�LGUDWL
SHU�UHD]LRQH�GHOOD�FDOFH�FRQ�OD�VLOLFH�H�O¶DOOXPLQD�



0RGDOLWj�GL�SURGX]LRQH�GHOOD�FDOFH
��WUDWWR�GD��´3UH]]DULR�2SHUH�(GLOL��DJJLRUQDPHQWR�HFRORJLFR�D�FXUD�GL�%LRDUFKLWHWWXUD��,VWLWXWR
1D]LRQDOH��3URYLQFLD�GL�)LUHQ]H��(G��0DQFRVX�������
�$�(VWUD]LRQH�GHOOD�SLHWUD�FDOFDUHD�GDOOH�FDYH�H�VXFFHVVLYD�IUDQWXPD]LRQH�GHOOD�SLHWUD�
%�&RWWXUD�GHL�IUDPPHQWL�GL�SLHWUD�FDOFDUHD��²�FRQ�WHFQLFKH�DUWLJLDQDOL�LQ�IRUQR��GHWWR�IRUQR�³GD
FDOFLQD´��R� ³FDOFDUD´�D�7UHQWR��QHOOH�GXH� WLSRORJLH�GHO� IRUQR� ³D� WLQR´�R�GHO� IRUQR� ³D� IRFRODUH
VHSDUDWR´���FRVWUXLWR�VRWWR�WHUUD��DOLPHQWDWR�D�OHJQD�SUHIHULELOPHQWH�³GROFH´�R�D�FDUERQH��SHU
YDUL� JLRUQL�� FRQ� WHFQLFKH� LQGXVWULDOL� LQ� IRUQR� D� JDV� R� JDVROLR�� $WWUDYHUVR� OD� FRWWXUD� �GHWWD
DQFKH�³FDOFLQD]LRQH´��VL�RWWLHQH�OD�GHFRPSRVL]LRQH�GHOOD�SLHWUD��FDUERQDWR�GL�FDOFLR��LQ�RVVLGR
GL�FDOFLR�H�DQLGULGH�FDUERQLFD��FKH�YRODWLOL]]D�DOOR�VWDWR�JDVVRVR��QH�ULVXOWD�FDUERQDWR�GL�FDOFLR
DQLGUR�� FKH� VL� SUHVHQWD� VRWWR� IRUPD� GL� ]ROOH� OHJJHUH� HG� q� GHWWD� ³FDOFH� YLYD´�� /D� FRWWXUD� D
FDUERQH� GHWHUPLQDYD� XQD� FDOFH� LQIHULRUH� ULVSHWWR� D� TXHOOD� GHULYDQWH� GDOOD� FRWWXUD� D� OHJQD�
SRLFKp� FRQIHULYD� DO� PDWHULDOH� XQD� FHUWD� TXDQWLWj� GL� UHVLGXL� VROIRURVL� GL� FRPEXVWLRQH�
GHWHUPLQDQGR� XQD� FDOFH� ³VROIRUDWD´�� $� VHFRQGD� GHOOD� SXUH]]D� GHO� FDOFDUH� GL� RULJLQH� VL
RWWHQJRQR�GXH�PDWHULDOL�GLYHUVL��OD�³FDOFH�JUDVVD´�H�OD�³FDOFH�PDJUD´�

&�6SHJQLPHQWR�GHOOD�FDOFH�JUDVVD��OQQDIILDPHQWR�GHOOD�FDOFH�YLYD�LQ�³EDJQROL´�FRQ�IRUPD]LRQH�GL
³ODWWH�GL�FDOFH´�H�VXFFHVVLYD�VWDJLRQDWXUD��R�³VSHJQLPHQWR´��SHU�LPPHUVLRQH�LQ�DFTXD�LQ�IRVVH
VFDYDWH�QHO� WHUUHQR� �GHWWH� ³FDOFLQDLH´�� ³ERWWDFFLROL´�R� ³FDOFLQHOOL´�� LQ�SDVVDWR� OD� VWDJLRQDWXUD
YHQLYD� IDWWD� DQFKH� LQ� FDQWLHUH��� OD� VWDJLRQDWXUD� q� XQ� SURFHVVR� GL� LGUDWD]LRQH� �GHWWR� DQFKH
³PDFHUD]LRQH´��GHOOD�FDOFH�YLYD��&D2��SHU� OXQJR�SHULRGR��DOPHQR�GD���D���PHVL��PD�DQFKH
ILQR� D� ��� PHVL�� &RQ� OD� VWDJLRQDWXUD� OD� FDOFH� YLYD� VL� WUDVIRUPD� LQ� LGURVVLGR� GL� FDOFLR� LQ
VRVSHQVLRQH� DFTXRVD� �&D�2+���� R� ³FDOFH� JUDVVD´� H� SUHQGH� OD� IRUPD� GL� XQD� SDVWD� ILQD� GL
FRORUH� ELDQFR�� SODVWLFD� H� XQWXRVD�� GHWWD� ³FDOFH� VSHQWD´� R� ³JUDVVHOOR´�� ,O� JUDVVHOOR�� SRL�� SXz
HVVHUH�³JUDVVR�R�PDJUR´�D� VHFRQGD�GHOOD�SUHVHQ]D�GL� LPSXULWj�QDWXUDOL�GHOOD�SLHWUD�²�D� WDO
VFRSR�VL�GHYH�RVVHUYDUH��WUDPLWH�XQD�SURYD�� OD�VXD�³UHVD�LQ�JUDVVHOOR´��1HO�SDVVDWR� OD�FDOFH
SRWHYD�HVVHUH�FRQVHUYDWD�LQ�IRVVD�DQFKH�ILQR�D�����DQQL��FLW��GD�0��5LFFL��

'�6SHJQLPHQWR�GHOOD� FDOFH�PDJUD��'RSR� OD� FRWWXUD�� OH� ]ROOH�GL� FDOFH�YLYD�GHULYDQWL�GD�FDOFDUL
PHQR�SXUL��FKH�QRQ�VRSSRUWDQR�OR�VSHJQLPHQWR�LQ�IRVVD��SRVVRQR�HVVHUH�EDJQDWH��³VSHQWH´�
VROR�SHU� LPPHUVLRQH�UDSLGD�R�DVSHUVLRQH�FRQ�XQD�TXDQWLWj�G¶DFTXD�VWUHWWDPHQWH�QHFHVVDULD
DOO¶LGUDWD]LRQH�� SHU� HVVHUH� RWWHQHUH� ³FDOFH� PDJUD´� LQ� ]ROOH� �FDOFH� LGUDWD�� R�� GRSR� HVVHUH
ILQHPHQWH�PDFLQDWH��³FDOFH�LGUDWD´�LQ�SROYHUH�� LQ�GXH�WLSL��³ILRUH�GL�FDOFH´�R�³FDOFH�LGUDWD�GD
FRVWUX]LRQH´�

(�&RQIH]LRQDPHQWR�GHOOD�FDOFH��OD�FDOFH�JUDVVD�LQ�]ROOH��R�JUDVVHOOR�GL�FDOFH��H�OD�FDOFH�PDJUD�LQ
]ROOH�YHQJRQR�FRPPHUFLDOL]]DWH��OD�SULPD�GHOOH�GXH�DOOR�VWDWR�VHPL�OLTXLGR��VIXVH�R�LQ�VDFFKL
GL�SODVWLFD�R�LQ�IXVWL�GL�ODPLHUD��OD�OHJLVOD]LRQH�QRQ�SUHYHGH�O¶LQGLFD]LRQH�VXOOD�FRQIH]LRQH�GHO
SHULRGR� GL� VWDJLRQDWXUD� GHO� JUDVVHOOR� GL� FDOFH��� OD� FDOFH� LGUDWD� LQ� SROYHUH� YLHQH� PHVVD� LQ
FRPPHUFLR� LQ� VDFFKL� GL� FDUWD�� GD� FRQVHUYDUVL� LQ� ORFDOL� DVFLXWWL� H� DUHDWL�� 6XOOH� FRQIH]LRQL� LQ
JHQHUH�q�LQGLFDWR�VH�WUDWWDVL�GL�ILRUH�GL�FDOFH��SROYHUH�PROWR�ILQH�YDJOLDWD��R�GL�FDOFH�LGUDWD�GD
FRVWUX]LRQH��SROYHUH�GL�IUDPPHQWL�SL��JURVVRODQL��

3URSULHWj�H�XWLOL]]D]LRQL�GHOOD�FDOFH�DHUHD�QDWXUDOH
6L� WUDWWD� GL� XQ� OHJDQWH� QDWXUDOH� FKH� LQGXULVFH� H� ID� SUHVD� VROR� VH� HVSRVWR� DOO¶DULD�� GHVWLQDWR
SULQFLSDOPHQWH�DOOD�SUHSDUD]LRQH�GL�PDOWH�SHU� LQWRQDFL� LQWHUQL�HG�HVWHUQL��VWUDWL�GL� LQWRQDFR�GL
ILQLWXUD� �YHOL�� WRQDFKLQu�� ILQLWXUH� PDUPRUL]]DWH� HFF���� VWDELOLWXUH�� UDVDWXUH�� WLQWHJJLDWXUH�� LQ
DOFXQL� FDVL� VSHFLILFL� DQFKH� SHU� OD� SUHSDUD]LRQH� GL� PDOWH� GL� DOOHWWDPHQWR� SHU� PXUDWXUH� GL
PDWWRQL��/H�PDOWH�GL�VROD�FDOFH�DUHD�QRQ�VRQR�DGDWWH�DOOD�UHDOL]]D]LRQH�GL�PXUDWXUH��H�YHQJRQR
XVDWH�QHO�UHVWDXUR�SHU� OD�VLJLOODWXUD�GHL�JLXQWL�GL�PXUL� LQ�SLHWUD�� ,O� WHPSR�GL� ODYRUD]LRQH�GHOOH
PDOWH�GL�FDOFH�DUHD�q�PROWR�EUHYH��PHQWUH�LO�WHPSR�GL�LQGXULPHQWR�q�PROWR�OXQJR��(�LQGLFDWD�QHO
UHVWDXUR�GHL�PRQXPHQWL��/D�FDOFH�QDWXUDOH�WUDGL]LRQDOH�YLHQH�DSSUH]]DWD�LQ�ELRHGLOL]LD�SHUFKp�OH
PDOWH�FRQIH]LRQDWH�FRQ�WDOH�OHJDQWH�HYLGHQ]LDQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�



&DUDWWHULVWLFKH�FRQQHVVH�D�TXDOLWj�FRVWUXWWLYD�H�FXUDELOLWj
²�UHODWLYD�HODVWLFLWj��TXLQGL�VFDUVD�IHVVXUDELOLWj�
²�UHVLVWHQ]D�DJOL�VEDO]L�WHUPLFL�VHQ]D�IHVVXUD]LRQu�
²�UHVLVWHQ]D�D�FLFOL�GL�JHOR�H�GLVJHOR�
²�HOHYDWD�DIILQLWj�FRQ�PDWWRQL�H�SLHWUD�
²� QRQ� LQWDFFDQR� L� PDWHULDOL� D� FXL� DGHULVFRQR� �QRQ� WUDVIHULVFRQR� VDOL� GL� PDJQHVLR�� FRPH� OH
WLSLFKH�PDOWH�FHPHQWu]LH��FKH�SRVVRQR�SURYRFDUH�HIIORUHVFHQ]H�VXOOH�PXUDWXUH��

²� VFDUVD� UHVLVWHQ]D� PHFFDQLFD� LQL]LDOH�� OHQWD� SUHVD� PD�� DOOD� ILQH� GHO� SURFHVVR� GL
FDUERQDWD]LRQH�GHOOD�PDOWD�GL�FDOFH�VL�FUHD�XQ�OHJDPH�LQGLVVROXELOH�FRQ�LO�PDWWRQH��YHGL�WDEHOOD
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