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DUFKLYLD]LRQH�H�O
HODERUD]LRQH�GL�GDWL�FRQ�ROWUH�YHQWLFLQTXH�DGGHWWL X�W����/RFDOL�GL�VSHWWDFROR�H�GL�WUDWWHQLPHQWR�LQ�JHQHUH�FRQ�FDSLHQ]D�VXSHULRUH�D�����SRVWL �����$OEHUJKL��SHQVLRQL��PRWHOV��GRUPLWRUL�H�VLPLOL�FRQ�ROWUH����SRVWL�OHWWR �����6FXROH�GL�RJQL�RUGLQH��JUDGR�H�WLSR��FROOHJL��DFFDGHPLH�H�VLPLOL�SHU�ROWUH�����SHUVRQH�SUHVHQWL �����2VSHGDOL��FDVH�GL�FXUD�H�VLPLOL�FRQ�ROWUH�����SRVWL�OHWWR������ �����/RFDOL�DGLELWL�DG�HVSRVL]LRQH�H�R�YHQGLWD�DOO¶LQJURVVR�R�DO�GHWWDJOLR�FRQ�VXSHUILFLH�ORUGDVXSHULRUH�D�����PT�FRPSUHQVLYD�GHL�VHUYL]L�H�GHSRVLWL �����/RFDOL�DGLELWL�D�GHSRVLWL�GL�PHUFL�H�PDWHULDOL�YDUL�FRQ�VXSHUILFLH�ORUGD�VXSHULRUH�D�������PT �����$]LHQGH�HG�XIILFL�QHL�TXDOL�VLDQR�RFFXSDWL�ROWUH�����DGGHWWL X�W����(GLILFL�SUHJHYROL�SHU�DUWH�R�VWRULD�H�TXHOOL�GHVWLQDWL�D�FRQWHQHUH�ELEOLRWHFKH��DUFKLYL��PXVHL��JDOOHULH��FROOH]LRQL�R�FRPXQTXH�RJJHWWL�GL�LQWHUHVVH�FXOWXUDOH�VRWWRSRVWL�DOOD�YLJLODQ]DGHOOR�6WDWR�GL�FXL�DO�UHJLR�GHFUHWR���QRYHPEUH�������Q������ X�W����,PSLDQWL�SHU�OD�SURGX]LRQH�GHO�FDORUH�DOLPHQWDWL�D�FRPEXVWLELOH�VROLGR��OLTXLGR�R�JDVVRVR�FRQSRWHQ]LDOLWj�VXSHULRUH�D���������.FDO�K �����$XWRULPHVVH�SULYDWH�FRQ�SL��GL���DXWRYHLFROL��DXWRULPHVVH�SXEEOLFKH��ULFRYHUR�QDWDQWL��ULFRYHUR�DHURPRELOL �����7LSRJUDILH��OLWRJUDILH��VWDPSD�LQ�RIIVHW�HG�DWWLYLWj�VLPLODUL�FRQ�ROWUH�FLQTXH�DGGHWWL �����(GLILFL�GHVWLQDWL�D�FLYLOH�DELWD]LRQH�FRQ�DOWH]]D�LQ�JURQGD VXSHULRUH�D����PHWUL X�W�����9DQL�GL�DVFHQVRUL�H�PRQWDFDULFKL�LQ�VHUYL]LR�SULYDWR��DYHQWL�FRUVD�VRSUD�LO�SLDQR�WHUUHQRPDJJLRUH�GL����PHWUL��LQVWDOODWL�LQ�HGLILFL�FLYLOL�DYHQWL�DOWH]]D�LQ�JURQGD�PDJJLRUH�GL���PHWUL�H�TXHOOL�LQVWDOODWL�LQ�HGLILFL�LQGXVWULDOL�GL�FXL�DOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWHGHOOD�5HSXEEOLFD����PDJJLR�������Q������ X�W����3LDWWDIRUPH�ILVVH�H�VWUXWWXUH�ILVVH�DVVLPLODELOL�GL�SHUIRUD]LRQH�H�R�SURGX]LRQH�GL�LGURFDUEXULGL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q����� X�W����2OHRGRWWL�FRQ�GLDPHWUR�VXSHULRUH�D�����PP X�W�

COME SI OTTIENE IL CERTIFICATO DI PREVENZIONE INCENDI

,O� '�3�5�� Q� ��� GHO� ����������� GLVFLSOLQD� L� SURFHGLPHQWL� GL� FRQWUROOR�� GL� VHJXLWR� VSHFLILFDWL� GHOOH�FRQGL]LRQL� GL� VLFXUH]]D� SHU� OD� SUHYHQ]LRQH� LQFHQGL� DWWULEXLWD� DOOD� FRPSHWHQ]D� GHL� FRPDQGL�SURYLQFLDOL�GHL�YLJLOL�GHO�IXRFR�



$1$/,6,�',�352*(772
33DDUUHHUUHH GGLL FFRRQQIIRRUUPPLLWWjj
3DUHUH� SUHYHQWLYR� HVSUHVVR� GDO� FRPDQGR� VFDWXULWR� GDOO¶HVDPH� GHOOD� GRFXPHQWD]LRQH� WHFQLFD�SURJHWWXDOH��*OL� LQWHUHVVDWL�SRVVRQR�ULFKLHGHUH�LO�SDUHUH�GL�FRQIRUPLWj�SUHVHQWDQGR�DSSRVLWD�LVWDQ]D�LQ�EROOR����������HG�XQD�FRSLD�GHOOD�GRPDQGD�DOOHJDQGR�OD�VHJXHQWH�GRFXPHQWD]LRQH�� VFKHGD�LQIRUPDWLYD�JHQHUDOH�� DWWHVWDWR� GHO� YHUVDPHQWR� HIIHWWXDWR� D� PH]]R� FRQWR� FRUUHQWH� SRVWDOH� 1� ������� D� IDYRUH� GHOOD�7HVRUHULD�SURYLQFLDOH�GL�3DUPD��YHGDVL�LO�WDULIIDULR�LQ��DSSHQGLFH´�� UHOD]LRQH�WHFQLFD� HODERUDWL�JUDILFL/D� GRFXPHQWD]LRQH� UHGDWWD� LQ� GXSOLFH� FRSLD� � GRYH� HVVHUH� FXUDWD� GD� WHFQLFR� SURIHVVLRQLVWD�LVFULWWR� SUHVVR� LO� SURSULR� DOER�� 7XWWD� OD� GRFXPHQWD]LRQH� WHFQLFD� GHELWDPHQWH� ILUPDWD�� GRYH�SHUWDQWR���ULSRUWDUH�LO�WLPEUR�SURIHVVLRQDOH�ULODVFLDWR�GDOO¶RUGLQH�GL�DSSDUWHQHQ]D�
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/D� GRFXPHQWD]LRQH� SURJHWWXDOH� GL� SUHYHQ]LRQH� LQFHQGL� DWWLHQH� DOOH� FDUDWWHULVWLFKH� GL� VLFXUH]]D�DQWLQFHQGLR�GHOO
DWWLYLWj�HOHQFDWH�QHO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR����IHEEUDLR������H�VXFFHVVLYH�PRGLILFKH� HG� LQWHJUD]LRQL�� H� FRQVHQWH� GL� DFFHUWDUH� OD� ORUR� ULVSRQGHQ]D� DOOH� YLJHQWL� QRUPH� R�� LQ�PDQFDQ]D��DL�FULWHUL�GL�SUHYHQ]LRQH�LQFHQGL�H�LQ�SDUWLFRODUH�FRPSUHQGH�x VFKHGD�LQIRUPDWLYD�JHQHUDOH�x UHOD]LRQH�WHFQLFD�x HODERUDWL��JUDILFL���$�� 'RFXPHQWD]LRQH�UHODWLYD�DG�DWWLYLWj�QRQ�UHJRODWH�GD�VSHFLILFKH�GLVSRVL]LRQL�DQWLFHQGLR�
$����6FKHGD�LQIRUPDWLYD�JHQHUDOH�/D�VFKHGD�LQIRUPDWLYD�JHQHUDOH�FRPSUHQGH�D�� LQIRUPD]LRQL�JHQHUDOL� VXOO
DWWLYLWj� H� VXOOH� HYHQWXDOL� DWWLYLWj� VHFRQGDULH� VRJJHWWH� D� FRQWUROOR�GL�SUHYHQ]LRQH�LQFHQGL�E��LQGLFD]LRQL�GHO��WLSR�GL�LQWHUYHQWR�LQ�SURJHWWR��QXRYR�LQVHGLDPHQWR�R�PRGLILFD��DPSOLDPHQWR�R�ULVWUXWWXUD]LRQH�GL�DWWLYLWj�HVLVWHQWH�
$����5HOD]LRQH�WHFQLFD�/D� UHOD]LRQH� WHFQLFD� HYLGHQ]LD� O
RVVHUYDQ]D� GHL� FULWHUL� JHQHUDOL� GL� VLFXUH]]D� DQWLQFHQGLR�� WUDPLWH�O
LQGLYLGXD]LRQH� GHL� SHULFROL� GL� LQFHQGLR�� OD� YDOXWD]LRQH� GHL� ULVFKL� FRQQHVVL� H� OD� GHVFUL]LRQH� GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DQWLQFHQGLR�GD�DWWXDUH�SHU�ULGXUUH�L�ULVFKL�$������,QGLYLGXD]LRQH�GHL�SHULFROL�GL�LQFHQGLR�/D� SULPD� SDUWH� GHOOD� UHOD]LRQH� FRQWLHQH� O
LQGLFD]LRQH� GL� HOHPHQWL� FKH� SHUPHWWRQR� GL� LQGLYLGXDUH� L�SHULFROL�SUHVHQWL�QHOO
DWWLYLWj��TXDOL�DG�HVHPSLR�GHVWLQD]LRQH�G
XVR��JHQHUDOH�H�SDUWLFRODUH��VRVWDQ]H�SHULFRORVH�H�ORUR�PRGDOLWj�GL�VWRFFDJJLR�FDULFR�GL�LQFHQGLR�QHL�YDUL�FRPSDUWLPHQWL�



LPSLDQWL�GL�SURFHVVR�ODYRUD]LRQL�PDFFKLQH��DSSDUHFFKLDWXUH�HG�DWWUH]]L�PRYLPHQWD]LRQL�LQWHUQH�LPSLDQWL�WHFQRORJLFL�GL�VHUYL]LR�DUHH�D�ULVFKLR�VSHFLILFR��$������'HVFUL]LRQH�GHOOH�FRQGL]LRQL�DPELHQWDOL�/D� VHFRQGD� SDUWH� GHOOD� UHOD]LRQH� FRQWLHQH� OD� GHVFUL]LRQH� GHOOH� FRQGL]LRQL� DPELHQWDOL� QHOOH� TXDOL� L�SHULFROL� VRQR� LQVHULWL�� DO� ILQH� GL� FRQVHQWLUH� OD� YDOXWD]LRQH� GHO� ULVFKLR� FRQQHVVR� DL� � SHULFROL�LQGLYLGXDWL��TXDOL�DG�HVHPSLR�FRQGL]LRQL�GL�DFFHVVLELOLWj�H�YLDELOLWj�OD\�RXW�D]LHQGDOH��GLVWDQ]LDPHQWL��VHSDUD]LRQL��LVRODPHQWR��FDUDWWHULVWLFKH� GHJOL� HGLILFL� �WLSRORJLD� HGLOL]LD�� JHRPHWULD�� YROXPHWULD�� VXSHUILFL�� DOWH]]D�� SLDQL�LQWHUUDWL�DUWLFROD]LRQH�SODQRYROXPHQWULFD��FRPSDUWLPHQWD]LRQH��HFF���DHUD]LRQH��YHQWLOD]LRQH��DIIROODPHQWR�GHJOL�DPELHQWL��FRQ� �SDUWLFRODUH� ULIHULPHQWR�DOOD�SUHVHQ]D�GL� �SHUVRQH�FRQ�ULGRWWH�RG�LPSHGLWH�FDSDFLWj�PRWRULH�R�VHQVRULDOL�YLH�GL�HVRGR�$������9DOXWD]LRQH�TXDOLWDWLYD�GHO�ULVFKLR�/D�WHU]D�SDUWH�GHOOD�UHOD]LRQH�FRQWLHQH�OD�YDOXWD]LRQH�TXDOLWDWLYD�GHO�OLYHOOR�GL�ULVFKLR��O
LQGLFD]LRQH�GHJOL�RELHWWLYL�GL�VLFXUH]]D�DVVXQWL�H�O
LQGLFD]LRQH�GHOOH�D]LRQL�PHVVH�LQ�DWWR�SHU�SHUVHJXLUOL�
$������&RPSHQVD]LRQH�GHO�ULVFKLR�LQFHQGLR��VWUDWHJLD�DQWLQFHQGLR��/D� TXDUWD� SDUWH� GHOOD� UHOD]LRQH� WHFQLFD� FRQWLHQH� OD� GHVFUL]LRQH� GHL� SURYYHGLPHQWL� GD� DGRWWDUH� QHL�FRQIURQWL� GHL� SHULFROL�� GHOOH� FRQGL]LRQL� DPELHQWDOL�� H� OD� GHVFUL]LRQH� GHOOH� PLVXUH� SUHYHQWLYH� H�SURWHWWLYH�DVVXQWH��FRQ�SDUWLFRODUH�ULJXDUGR�DO�FRPSRUWDPHQWR�DO�IXRFR�GHOOH�VWUXWWXUH�H�GHL�PDWHULDOL�HG�DL�SUHVLGL�DQWLQFHQGLR��DYHQGR�ULJXDUGR�DOOH�QRUPH�WHFQLFKH�GL�SURGRWWR�SUHVH�D�ULIHULPHQWR�
$������*HVWLRQH�GHOO
HPHUJHQ]D�1HOO
XOWLPD� SDUWH� GHOOD� UHOD]LRQH� VRQR� LQGLFDWL�� LQ� YLD� JHQHUDOH�� JOL� HOHPHQWL� VWUDWHJLFL� GHOOD�SLDQLILFD]LRQH� GHOO
HPHUJHQ]D� FKH� GLPRVWULQR� OD� SHUVHJXLELOLWj� GHOO
RELHWWLYR� GHOOD�PLWLJD]LRQH� GHO�ULVFKLR�UHVLGXR�DWWUDYHUVR�XQD�HIILFLHQWH�RUJDQL]]D]LRQH�H�JHVWLRQH�D]LHQGDOH��$����(ODERUDWL�JUDILFL�*OL�HODERUDWL�JUDILFL��SUHIHULELOPHQWH�QHL�IRUPDWL�QRQ�VXSHULRUL�DG�$��H�SLHJDWL�LQ�$���FRPSUHQGRQR�D�� SODQLPHWULD� JHQHUDOH� LQ� VFDOD� �GD� �������� D� �������� D� VHFRQGD� GHOOH� GLPHQVLRQL�GHOO
LQVHGLDPHQWR��GDOOH�TXDOL�ULVXOWLQR�O
XELFD]LRQH�GHOOH�DWWLYLWj�OH�FRQGL]LRQL�GL�DFFHVVLELOLWj�DOO
DUHD�H�GL�YLDELOLWj�DO�FRQWRUQR��JOL�DFFHVVL�SHGRQDOL�H�FDUUDELOL�OH�GLVWDQ]H�GL�VLFXUH]]D�HVWHUQH�OH�ULVRUVH�LGULFKH�GHOOD�]RQD��LGUDQWL�HVWHUQL��SR]]L��FRUVL�G
DFTXD��DFTXHGRWWL�H�VLPLODUL��JOL� LPSLDQWL� WHFQRORJLFL� HVWHUQL� �FDELQH� HOHWWULFKH�� HOHWWURGRWWL�� UHWH� JDV�� LPSLDQWL� GL�GLVWULEX]LRQH�JDV�WHFQLFL��O
XELFD]LRQH�GHJOL�RUJDQL�GL�PDQRYUD�GHJOL�LPSLDQWL�GL SURWH]LRQH�DQWLQFHQGLR�H�GHL�EORFFKL�GL�HPHUJHQ]D�GHJOL�LPSLDQWL�WHFQRORJLFL�TXDQWR� DOWUR� ULWHQXWR�XWLOH�SHU�XQD�GHVFUL]LRQH� FRPSOHVVLYD�GHOOH� DWWLYLWj� DL� ILQL� DQWLQFHQGLR��GHO� FRQWHVWR� WHUULWRULDOH� LQ� FXL� O
DWWLYLWj� VL� LQVHULVFH� HG� RJQL� DOWUR� XWLOH� ULIHULPHQWR� SHU� OH�VTXDGUH�GL�VRFFRUVR�LQ�FDVR�GL�LQWHUYHQWR�



E��SLDQWH�LQ�VFDOD�GD������D��������D�VHFRQGD�GHOOD�GLPHQVLRQH�GHOO
HGLILFLR�R�ORFDOH�GHOO
DWWLYLWj��UHODWLYH� D� FLDVFXQ� SLDQR�� UHFDQWL� O
LQGLFD]LRQH� GHJOL� HOHPHQWL� FDUDWWHUL]]DQWL� LO� ULVFKLR� GL�LQFHQGLR�H�OH�PLVXUH�GL�VLFXUH]]D�ULSRUWDWH�QHOOD�UHOD]LRQH�WHFQLFD�OD� GHVWLQD]LRQH� G
XVR� DL� ILQL� DQWLQFHQGLR� GL� RJQL� ORFDOH� FRQ� LQGLFD]LRQH� GHL� PDFFKLQDUL� HG�LPSLDQWL�HVLVWHQWL�O
LQGLFD]LRQH� GHOOH� XVFLWH�� FRQ� LO� YHUVR� GL� DSHUWXUD� GHOOH� SRUWH�� L� FRUULGRL�� L� YDQL� VFDOD�� JOL�DVFHQVRUL�OH�DWWUH]]DWXUH�PRELOL�GL�HVWLQ]LRQH�H�JOL�LPSLDQWL�GL�SURWH]LRQH�DQWLQFHQGLR��VH�SUHYLVWL�O
LOOXPLQD]LRQH�GL�VLFXUH]]D�F�� VH]LRQL� HG� HYHQWXDOL� SURVSHWWL� GHJOL� HGLILFL� LQ� VFDOD� DGHJXDWD�� WDYROH� UHODWLYH� DG� LPSLDQWL� H�PDFFKLQDUL GL�SDUWLFRODUH�LPSRUWDQ]D�DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR��%�� 'RFXPHQWD]LRQH�UHODWLYD�DG�DWWLYLWj�UHJRODWH�GD�VSHFLILFKH�GLVSRVL]LRQL�DQWLQFHQGL�%����6FKHGD�LQIRUPDWLYD�JHQHUDOH�/D�VFKHGD�LQIRUPDWLYD�JHQHUDOH��SHU�RJQL�DWWLYLWj�VRJJHWWD�DO�FRQWUROOR�� LQGLFD�L�PHGHVLPL�HOHPHQWL�ULFKLHVWL�DO�SXQWR�$���
$����%����5HOD]LRQH�WHFQLFD�/D�UHOD]LRQH�WHFQLFD�SXz�OLPLWDUVL�D�GLPRVWUDUH�O
RVVHUYDQ]D�GHOOH�VSHFLILFKH�GLVSRVL]LRQL�WHFQLFKH�GL�SUHYHQ]LRQH�LQFHQGL�
%����(ODERUDWL�JUDILFL�*OL�HODERUDWL�JUDILFL�FRPSUHQGRQR�L�PHGHVLPL�HOHPHQWL�ULFKLHVWL�DO�SXQWR�$����
&��$PSOLDPHQWL�R�PRGLILFKH�GL�DWWLYLWj�HVLVWHQWL�4XDORUD� LO� SURJHWWR� ULJXDUGL� XQ� DPSOLDPHQWR�� XQD� PRGLILFD� R� XQD� ULVWUXWWXUD]LRQH� GL� XQD� SDUWH�GHOO
DWWLYLWj�� JOL� HODERUDWL� UHODWLYL� DOOD� VFKHGD� LQIRUPDWLYD� HG� DOOD� SODQLPHWULD� JHQHUDOH� GHYRQR�ULJXDUGDUH� O
LQWHUR� FRPSOHVVR�� PHQWUH� JOL� DOWUL� HODERUDWL� SRVVRQR� HVVHUH� OLPLWDWL� DOOD� SDUWH� RJJHWWR�GHJOL�LQWHUYHQWL�VWHVVL�
xx 33UURRFFHHGGLLPPHHQQWWRR GGLL GGHHUURRJJDD

4XDORUD� JOL� LQVHGLDPHQWL� H� JOL� LPSLDQWL� VRWWRSRVWL� D� FRQWUROOR� GL� SUHYHQ]LRQH� LQFHQGL� QRQ�FRQVHQWRQR� O¶LQWHJUDOH�RVVHUYDQ]D�GHOOD�QRUPDWLYD�YLJHQWH�JOL� LQWHUHVVDWL�SRVVRQR�SUHVHQWDUH�DO�&RPDQGR� GRPDQGD�PRWLYDWD� SHU� OD� GHURJD� DO� ULVSHWWR� GHOOH� FRQGL]LRQL� SUHVFULWWH�� ,O�&RPDQGR�HVDPLQD�OD�GRPDQGD�H�FRQ�SURSULR�PRWLYDWR�SDUHUH�OD�WUDVPHWWH�DOO¶,VSHWWRUDWR�UHJLRQDOH�VHQWLWR�LO�&RPLWDWR�7HFQLFR�5HJLRQDOH�VL�SURQXQFLD�VXO�SURFHGLPHQWR�GL�PHULWR�/D�GRPDQGD�GL�GHURJD�q� UHGDWWD� LQ� WULSOLFH�FRSLD��GL�FXL�XQD� LQ�EROOR�LQGLUL]]DWD�DOO¶,VSHWWRUDWR�UHJLRQDOH�GHL�YLJLOL�GHO�IXRFR��WUDPLWH�LO�&RPDQGR�SURYLQFLDOH�FRPSHWHQWH�SHU�WHUULWRULR�$OOD�GRPDQGD�VRQR�DOOHJDWL�� VFKHGD�LQIRUPDWLYD�JHQHUDOH��� DWWHVWDWR�GHO�YHUVDPHQWR�HIIHWWXDWR� � D�PH]]R�FRQWR�FRUUHQWH�SRVWDOH�1��������D� IDYRUH�GHOOD�7HVRUHULD�SURYLQFLDOH�GL�3DUPD�� UHOD]LRQH� WHFQLFD� �� LQWHJUDWD� XQD� YDOXWD]LRQH� GHO� ULVFKLR� DJJLXQWLYR� FRQVHJXHQWH� DOOD�PDQFDWD�RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FXL�VL�LQWHQGH�GHURJDUH�H�GDOOH�PLVXUH�WHFQLFKH�FKH�VL�ULWHQJRQR�LGRQHH�D�FRPSHQVDUH�LO�ULVFKLR�DJJLXQWLYR��� HODERUDWL�JUDILFL�



xx ''RRPPDDQQGGDD GGLL VVRRSSUUDDOOOOXXRRJJRR DDLL IILLQQLL GGHHOO UULLOODDVVFFLLRR GGHHOO FFHHUUWWLLIILLFFDDWWRR GGLL SSUUHHYYHHQQ]]LLRRQQHH LLQQFFHHQQGGLL
/D�GRPDQGD�q�UHGDWWD�LQ�GXSOLFH�FRSLD��GL�FXL�XQD�LQ�EROOR��H�SUHVHQWDWD�DO�&RPDQGR�SURYLQFLDOH�GHL�YLJLOL�GHO�IXRFR�FRPSHWHQWH�SHU�WHUULWRULR�$OOD�GRPDQGD�VRQR�DOOHJDWL��� FRSLD�GHO�SDUHUH�ULODVFLDWR�GDO�&RPDQGR�SURYLQFLDOH�GHL�YLJLOL�GHO�IXRFR�VXO�SURJHWWR�� GLFKLDUD]LRQL� � H�FHUWLILFD]LRQL� �GL� FXL�DOOHJDWR�Q���GHO�'HFUHWR�Q���PDJJLR�������FKH�VL�DOOHJD�LQ�FRSLD� DWWHVWDWR�GHO�YHUVDPHQWR�HIIHWWXDWR� � D�PH]]R�FRQWR�FRUUHQWH�SRVWDOH�1��������D� IDYRUH�GHOOD�7HVRUHULD�SURYLQFLDOH�GL�3DUPD�/¶� LQWHUHVVDWR�� LQ� DWWHVD� GHO� VRSUDOOXRJR�� SXz� SUHVHQWDUH� DO� FRPDQGR� XQD� GLFKLDUD]LRQH��FRUUHGDWD�GD�FHUWLILFD]LRQL�GL�FRQIRUPLWj�GHL�ODYRUL�HVHJXLWL�DO�SURJHWWR�DSSURYDWR��FRQ�OD�TXDOH�VL�DWWHVWD FKH�VRQR� VWDWH� ULVSHWWDWH� OH� SUHVFUL]LRQL� YLJHQWL� LQ� PDWHULD� GL� VLFXUH]]D� DQWLQFHQGLR�� ,O� FRPDQGR�ULODVFLD�DOO¶LQWHUHVVDWR�FRQWHVWXDOH�ULFHYXWD�GHOO¶DYYHQXWD�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�FKH�FRVWLWXLVFH��DL�VROL�ILQL�DQWLQFHQGLR��DXWRUL]]D]LRQH�SURYYLVRULD�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�
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/D�GRFXPHQWD]LRQH�WHFQLFD�q�DWWD�D�FRPSURYDUH�OD�FRQIRUPLWj�GHOOH�RSHUH�DOOD�QRUPDWLYD�YLJHQWH�HG�q�ULIHULWD�D�D��VWUXWWXUH�E��ILQLWXUH�F�� LPSLDQWL�G��DWWUH]]DWXUH� H� FRPSRQHQWL� GL� LPSLDQWL� FRQ� VSHFLILFD� IXQ]LRQH�DL� ILQL�GHOOD� VLFXUH]]D�DQWLQFHQGL��VHFRQGR�TXDQWR�GL�VHJXLWR�VSHFLILFDWR��� � (OHPHQWL� VWUXWWXUDOL� SRUWDQWL� H�R� VHSDUDQWL� FODVVLILFDWL� DL� ILQL� GHOOD� UHVLVWHQ]D� DO� IXRFR� �FRQ�HVFOXVLRQH�GHOOH�SRUWH�H�GHJOL�HOHPHQWL�GL�FKLXVXUD�������/D�GRFXPHQWD]LRQH�q�FRVWLWXLWD�GD�D��FHUWLILFD]LRQH�GL�UHVLVWHQ]D�DO�IXRFR�GHOO
HOHPHQWR��3RLFKq�OD�YDOXWD]LRQH�GHOOD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�SXz�HVVHUH�GL�WLSR�VSHULPHQWDOH��DQDOLWLFR�R�WDEHOODUH��OD�UHODWLYD�FHUWLILFD]LRQH�q�� D�ILUPD�GHO�GLUHWWRUH�GHO�ODERUDWRULR��SHU�OD�YDOXWD]LRQH�GL�WLSR�VSHULPHQWDOH�� D� ILUPD� GL� SURIHVVLRQLVWD� LVFULWWR� QHJOL� HOHQFKL� GHO�0LQLVWHUR� GHOO
LQWHUQR� GL� FXL� DOOD� OHJJH� ��GLFHPEUH�������Q�������SHU�OD�YDOXWD]LRQH�DQDOLWLFD�� D�ILUPD�GL�SURIHVVLRQLVWD��SHU�OD�YDOXWD]LRQH�GL�WLSR�WDEHOODUH�,Q�WXWWL� L�FDVL� LQ�FXL� LO�PHWRGR�GL�YHULILFD�QRQ�FRQVHQWD�GL�FHUWLILFDUH�DQFKH�L�UHTXLVLWL�GL�UHVLVWHQ]D��5��� GL� WHQXWD� �(�� H� GL� LVRODPHQWR� �,�� GHOO
HOHPHQWR�� q� DOOHJDWD� XQD� YDOXWD]LRQH� D� ILUPD� GL�SURIHVVLRQLVWD�LVFULWWR�QHJOL�HOHQFKL�GHO�0LQLVWHUR�GHOO
LQWHUQR�GL�FXL�DOOD�OHJJH���GLFHPEUH�������Q�������UHODWLYD�D�WDOL�UHTXLVLWL�E�� GLFKLDUD]LRQH� GL� FRUULVSRQGHQ]D� GHOO
HOHPHQWR� LQ� RSHUD�� FRPSUHVR� O
HYHQWXDOH� ULYHVWLPHQWR�SURWHWWLYR��FRQ�TXHOOR�FHUWLILFDWR�7DOH�GLFKLDUD]LRQH�q�UHGDWWD�� GD�TXDOVLDVL�SURIHVVLRQLVWD��TXDQGR�LO�JUDGR�GL�UHVLVWHQ]D�DO�IXRFR�VLD�IRUQLWR�GD�WDEHOOD�



� GD�SURIHVVLRQLVWD�LVFULWWR�QHJOL�HOHQFKL�GHO�0LQLVWHUR�GHOO
LQWHUQR�GL�FXL�DOOD�OHJJH���GLFHPEUH�������Q�������QHJOL�DOWUL�FDVL�1HO�FDVR�GL�HOHPHQWL�SURWHWWL�FRQ�ULYHVWLPHQWL��YHUQLFL�LQWXPHVFHQWL��LQWRQDFL�R�ODVWUH���LQ�PDQFDQ]D�GL�DSSRVLWD�SURFHGXUD�GL�YHULILFD�GHOOD�FRUUHWWD�SRVD�LQ�RSHUD��LO�SURIHVVLRQLVWD�SRWUj�DYYDOHUVL�GL�XQD�GLFKLDUD]LRQH�D�ILUPD�GHOO
LQVWDOODWRUH�FKH�ULSRUWL�OH�PRGDOLWj�DSSOLFDWLYH�XWLOL]]DWH�H�JDUDQWLVFD�VXOOD�ORUR�FRUULVSRQGHQ]D�FRQ�TXHOOH�IRUQLWH�GDO�SURGXWWRUH�GHO�ULYHVWLPHQWR��S�H��SXOL]LD�H�VDEELDWXUD�GHO�VXSSRUWR��WLSR�H�TXDQWLWDWLYR�GL�SURWHWWLYR��FLFOR�GL�DSSOLFD]LRQH��PRGDOLWj�GL�JLXQ]LRQH�GHOOH�ODVWUH��HFF���/D�GLFKLDUD]LRQH�GL�FRUULVSRQGHQ]D�LQ�TXHVWR�FDVR�ULJXDUGD�OH�FDUDWWHULVWLFKH�VWUXWWXUDOL�GHOO
HOHPHQWR�H�OD�VXVVLVWHQ]D��QHOOD�VLWXD]LRQH�UHDOH��GHOOH�LSRWHVL�GL�EDVH�DGRWWDWH�SHU�OD�YHULILFD��S�H��FRQGL]LRQL�GL� VROOHFLWD]LRQH�� GL� DSSOLFD]LRQH� GHL� SURWHWWLYL�� GL� LVRODPHQWR� WHUPLFR� GHOOH� IDFFH� QRQ� HVSRVWH�DOO
LQFHQGLR�������,�UDSSRUWL�GL�SURYD�H�OH�UHOD]LRQL�GL�FDOFROR��LQ�IRUPD�LQWHJUDOH�R�VLQWHWLFD��UHODWLYL�DJOL�HOHPHQWL�GL�FXL�DO�SUHVHQWH�SXQWR��DFTXLVLWL�GDO� WLWRODUH� LQ�DOOHJDWR�DOOH�UHODWLYH�FHUWLILFD]LRQL��VRQR�WUDWWHQXWL�GDO�WLWRODUH�VWHVVR�H�WHQXWL�D�GLVSRVL]LRQH�GHO�&RPDQGR�SHU�HYHQWXDOL�FRQWUROOL�$� WDOH� VFRSR�� SHU� UHOD]LRQH� VLQWHWLFD� VL� LQWHQGH�XQ� HODERUDWR� FKH�GHVFULYD� O
HOHPHQWR�� OH� LSRWHVL� GL�EDVH�DGRWWDWH�SHU�LO�FDOFROR�H�RJQL�DOWUR�GDWR�QHFHVVDULR�H�VXIILFLHQWH�SHU�OD�HYHQWXDOH�ULSURGXFLELOLWj�GHOOD�
YHULILFD�DQDOLWLFD�� � 0DWHULDOL� FODVVLILFDWL� DL� ILQL� GHOOD� UHD]LRQH� DO� IXRFR� H� SRUWH� HG� DOWUL� HOHPHQWL� GL� FKLXVXUD�GHOOD�UHVLVWHQ]D�DO�IXRFR����� /D� GRFXPHQWD]LRQH� q� FRVWLWXLWD� GD� XQD� GLFKLDUD]LRQH� GL� FRUUHWWD� SRVD� LQ� RSHUD� D� ILUPD�GHOO
LQVWDOODWRUH�� GD� FXL� VL� HYLQFDQR� WLSRORJLD��GDWL� FRPPHUFLDOL�GL� LGHQWLILFD]LRQH�H�XELFD]LRQH�GHL�PDWHULDOL�R�GHL�SURGRWWL��H�DOOD�TXDOH�VRQR�DOOHJDWH�OH�GLFKLDUD]LRQL�GL�FRQIRUPLWj�GHO�PDWHULDOH�R GHO�SURGRWWR� GD� SDUWH� GHO� IRUQLWRUH� H� OH� FRSLH� GHOO
RPRORJD]LRQH� GHO� SURWRWLSR� SUHYLVWD� GDOOD� YLJHQWH�QRUPDWLYD����� ,� UDSSRUWL� GL� SURYD� UHODWLYL� DL� SURGRWWL� GL� FXL� DO� SUHVHQWH� SXQWR�� SHU� L� TXDOL� QRQ� VLD� SUHYLVWD�O
RPRORJD]LRQH� GHO� SURWRWLSR�� DFTXLVLWL� GDO� WLWRODUH� LQ� DOOHJDWR� DOOH� UHODWLYH� FHUWLILFD]LRQL�� VRQR�WUDWWHQXWL�GDO�WLWRODUH�VWHVVR��SXUFKq�VLDQR�WHQXWL�D�GLVSRVL]LRQH�GHO�&RPDQGR�SHU�HYHQWXDOL�FRQWUROOL���� ,PSLDQWL������ ,PSLDQWL� ULOHYDQWL� DL� ILQL�GHOOD� VLFXUH]]D�DQWLQFHQGL�� ULFDGHQWL�QHO�FDPSR GL�DSSOLFD]LRQH�GHOOD�OHJJH�Q�����GHO������D��6RQR�FRQVLGHUDWL�ULOHYDQWL�DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGL�JOL�LPSLDQWL�GL�SURGX]LRQH��GL�WUDVSRUWR��GL�GLVWULEX]LRQH�H�GL�XWLOL]]D]LRQH�GHOO
HQHUJLD�HOHWWULFD�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�GL�WUDVSRUWR�H�XWLOL]]D]LRQH�GL�JDV�DOOR�VWDWR�OLTXLGR�H�DHULIRUPH�GL�SURWH]LRQH�DQWLQFHQGLR�E��/D� GRFXPHQWD]LRQH� GD� DOOHJDUH� DOOD� GRPDQGD� GL� VRSUDOOXRJR� q� OD� GLFKLDUD]LRQH� GL� FRQIRUPLWj�SUHYLVWD�GDOO
DUW����GHOOD�OHJJH�Q�����GHO�������,O�SURJHWWR�H�JOL�DOOHJDWL�REEOLJDWRUL�VRQR�WHQXWL�D�GLVSRVL]LRQH�SHU�HYHQWXDOL�FRQWUROOL��,Q�WDOH�GLFKLDUD]LRQH�q�VSHFLILFDWR�DQFKH�LO�ULVSHWWR�GHJOL�REEOLJKL�SUHYLVWL�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������SHU�TXDQWR�ULJXDUGD�OD�PDUFDWXUD &(�GL�DSSDUHFFKL�D�JDV� H� O
DWWHVWDWR� GL� FRQIRUPLWj� GHL� GLVSRVLWLYL� LQVWDOODWL� VHSDUDWDPHQWH�� H� GHO� GHFUHWR� OHJLVODWLYR����QRYHPEUH�������Q�������SHU�TXDQWR�ULJXDUGD�OD�PDUFDWXUD�&(�GHOOH�DSSDUHFFKLDWXUH�HOHWWULFKH����� ,PSLDQWL�GL�SURWH]LRQH�DQWLQFHQGLR�H�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�QRQ�ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�OHJJH�Q�����GHO������D��6RQR�LPSLDQWL�GL�SURWH]LRQH�DQWLQFHQGLR�JOL�LPSLDQWL�SHU�O
HVWLQ]LRQH�GHJOL�LQFHQGL�SHU�O
HYDFXD]LRQH�GHO�IXPR�H�GHO�FDORUH�GL�ULYHOD]LRQH�H�VHJQDOD]LRQH�G
LQFHQGLR�



E��/D�GRFXPHQWD]LRQH�q�FRVWLWXLWD�GD�XQD�GLFKLDUD]LRQH�GL�FRUUHWWD�LQVWDOOD]LRQH�H�IXQ]LRQDPHQWR�GD�SDUWH� GHOO
LQVWDOODWRUH�� FRUUHGDWD� GL� SURJHWWR�� ULIHULWR� DOOH� HYHQWXDOL� QRUPH� GL� SURGRWWR� H�R� DJOL�HYHQWXDOL� UHTXLVLWL� SUHVWD]LRQDOL� SUHYLVWL� GD�GLVSRVL]LRQL� YLJHQWL� R�GD�SUHVFUL]LRQL� GHO�&RPDQGR�SURYLQFLDOH�99�)���D�ILUPD�GL�SURIHVVLRQLVWD�,Q�DVVHQ]D�GL�WDOH�SURJHWWR��GRYUj�HVVHUH�SUHVHQWDWD�XQD�FHUWLILFD]LRQH��FRPSOHWD�GL�GRFXPHQWD]LRQH�WHFQLFD�LOOXVWUDWLYD��D�ILUPD�GL�SURIHVVLRQLVWD�LVFULWWR�QHJOL�HOHQFKL�GL�FXL�DOOD�OHJJH�Q������GHO������UHODWLYD�DJOL�VWHVVL�DVSHWWL����� ,PSLDQWL� GL� XWLOL]]D]LRQH�� WUDVSRUWR� H� GLVWULEX]LRQH� GL� IOXLGL� LQILDPPDELOL�� FRPEXVWLELOL� R�FRPEXUHQWL�QRQ�ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�OHJJH�Q� ���GHO������/D� GRFXPHQWD]LRQH� q� FRVWLWXLWD� GDOOD� GLFKLDUD]LRQH� GL� FRQIRUPLWj� D� ILUPD� GHOO
LQVWDOODWRUH� HG� q�FRUUHGDWD�GD�XQR�VSHFLILFR�SURJHWWR�H�GD�HYHQWXDOL�DOOHJDWL�REEOLJDWRUL�1HOOD�GLFKLDUD]LRQH�q�VSHFLILFDWR��VH�SHUWLQHQWH��DQFKH�LO�ULVSHWWR�GHJOL REEOLJKL�SUHYLVWL�GDO�GHFUHWR�GHL�3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������SHU�TXDQWR�ULJXDUGD�OD�PDUFDWXUD�&(�GL�DSSDUHFFKL�D�JDV�H�O
DWWHVWDWR�GL�FRQIRUPLWj�GHL�GLVSRVLWLYL�LQVWDOODWL�VHSDUDWDPHQWH���� $WWUH]]DWXUH�H�FRPSRQHQWL�GL�LPSLDQWL FRQ�VSHFLILFD�IXQ]LRQH�DL�ILQL�GHOOD�VLFXUH]]D�DQWLFHQGLR�/D� GRFXPHQWD]LRQH� q� FRVWLWXLWD� GD� XQD� GLFKLDUD]LRQH� GL� FRUUHWWD� LQVWDOOD]LRQH� D� ILUPD�GHOO
LQVWDOODWRUH�� DOOD� TXDOH� q� DOOHJDWD� OD� GRFXPHQWD]LRQH� DWWHVWDQWH� OD� FRQIRUPLWj� GHO� SURGRWWR� DO�SURWRWLSR� DSSURYDWR�� FHUWLILFDWR� R� RPRORJDWR� GDO� 0LQLVWHUR� GHOO
LQWHUQR� H� OD� GRFXPHQWD]LRQH�DWWHVWDQWH�OD�FRQIRUPLWj�GHO�SURGRWWR�DOOD�QRUPD�WHFQLFD�GL�ULIHULPHQWR�
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RVVHUYDQ]D� GHL� FULWHUL� JHQHUDOL� GL� VLFXUH]]D� DQWLQFHQGLR�� WUDPLWH�O
LQGLYLGXD]LRQH� GHL� SHULFROL� GL� LQFHQGLR�� OD� YDOXWD]LRQH� GHL� ULVFKL� FRQQHVVL� H� OD� GHVFUL]LRQH� GHOOH�PLVXUH� GL�SUHYHQ]LRQH�H�SURWH]LRQH�DQWLQFHQGLR�GD�DWWXDUH��SHU�ULGXUUH�L�ULVFKL�6L�VYLOXSSD�QHL�VHJXHQWL�FDSLWROL�$��������LQGLYLGXD]LRQH�H�SUHFLVD]LRQH�DWWLYLWj�VRJJHWWH�$��������SHU�LO�FRPSOHVVR�LQ�JHQHUDOH��DFFHVVLELOLWj��GHVFUL]LRQH��LPSLDQWL��GLVWDQ]H�GL�VLFXUH]]D�$��������YDOXWD]LRQH� FRPSOHVVLYD� GHOOH� VRVWDQ]H� SHULFRORVH� DL� ILQL� DQWLQFHQGLR� FRQ� TXDQWLWDWLYL� H� WLSRORJLH��SUHVLGL�DQWLQFHQGLR�GL�WXWWD�O
DWWLYLWj��VRQR�OH�YRFL�GD�ULSRUWDUH�QHOOD�ULFKLHVWD�GHO�&�3�,���$��������GHWHUPLQD]LRQH� GHL� FRUSL� GL� IDEEULFD�� FRPSDUWLPHQWL�� DUHH� D� ULVFKLR� VSHFLILFR� LQ� FXL� SXz� HVVHUH�VXGGLYLVR�O
LQWHUR�FRPSOHVVR��SHU�SRL�HVWHQGHUH�D�FLDVFXQR�GL�HVVL�O
DQDOLVL�WHFQLFD�3HU�RJQL�FRUSR��FRPSDUWLPHQWR��HFF��OD�UHOD]LRQH�VL�VYLOXSSD�QHL�VHJXHQWL�SXQWL�$������ ,QGLYLGXD]LRQH�GHL�SHULFROL�G¶LQFHQGLR&RQWLHQH� O
LQGLFD]LRQH� GL� HOHPHQWL� FKH� SHUPHWWRQR� GL� LQGLYLGXDUH� L� SHULFROL� SUHVHQWL� QHOO
DWWLYLWj�� TXDOL� DG�HVHPSLR��$��������GHVWLQD]LRQH�G
XVR��JHQHUDOH�H�SDUWLFRODUH���$��������VRVWDQ]H�SHULFRORVH�H�ORUR�PRGDOLWj�GL�VWRFFDJJLR��$��������FDULFR�G
LQFHQGLR�$��������LPSLDQWL�GL�SURFHVVR��$��������ODYRUD]LRQL��$��������PDFFKLQH��DSSDUHFFKLDWXUH�HG�DWWUH]]L��$��������PRYLPHQWD]LRQL�LQWHUQH��$��������LPSLDQWL�WHFQRORJLFL�GL�VHUYL]LR��HFF�$��������DUHH�D�ULVFKLR�VSHFLILFR$������ 'HVFUL]LRQH�GHOOH�FRQGL]LRQL�DPELHQWDOL�&RQWLHQH�OD�GHVFUL]LRQH�GHOOH�FRQGL]LRQL�DPELHQWDOL�QHOOH�TXDOL�L�SHULFROL�VRQR�LQVHULWL��DO�ILQH�GL�FRQVHQWLUH�OD�YDOXWD]LRQH�GHO�ULVFKLR�FRQQHVVR�DL�SHULFROL�LQGLYLGXDWL��TXDOL�DG�HVHPSLR��OD�GHVFUL]LRQH�SXz�HVVHUH�VLQWHWLFD�TXDORUD�VL�WUDWWL�GL�FRQGL]LRQL�ULOHYDELOL�GD�WDYROH�HG�DOWUL�HODERUDWL���$��������FRQGL]LRQL�GL�DFFHVVLELOLWj�H�YLDELOLWj��$��������OD\�RXW�D]LHQGDOH��GLVWDQ]LDPHQWL��VHSDUD]LRQL��LVRODPHQWR���$��������FDUDWWHULVWLFKH� GHJOL� HGLILFL� �WLSRORJLD� HGLOL]LD�� JHRPHWULD�� YROXPHWULD�� VXSHUILFL�� DOWH]]D�� SLDQL�LQWHUUDWL�� DUWLFROD]LRQH� SODQRYROXPHWULFD�� FRPSDUWLPHQWD]LRQH�� HOHPHQWL� VWUXWWXUDOL�� UHVLVWHQ]D� DOIXRFR��UHD]LRQH�DO�IXRFR��HFF���
$��������DHUD]LRQH��YHQWLOD]LRQH���PHWRGL�GL�DOORQWDQDPHQWR�GHL�IXPL�R�YDSRUL�SHULFRORVL��
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$���������SUHVLGL�DQWLQFHQGLR��UHWL�LGULFKH�FRQ�SRUWDWH��SUHVVLRQL��WHPSL�GL�HURJD]LRQH��LGUDQWL�H�QDVSL�FRQ�WLSL��FDUDWWHULVWLFKH��DUHH�GL�FRSHUWXUD��HVWLQWRUL�H�ORUR�GLVORFD]LRQH��LPSLDQWL�ILVVL��LPSLDQWL�GL�ULYHOD]LRQH��DOODUPH��VLVWHPL�GL�VRUYHJOLDQ]D��HFF��$������ 9DOXWD]LRQH�TXDOLWDWLYD�GHO�ULVFKLR�G¶LQFHQGLR&RQWLHQH� OD� YDOXWD]LRQH� TXDOLWDWLYD� GHO� OLYHOOR� GL� ULVFKLR�� O
LQGLFD]LRQH� GHJOL� RELHWWLYL� GL� VLFXUH]]D� DVVXQWL� H�O
LQGLFD]LRQH�GHOOH�D]LRQL�PHVVH�LQ�DWWR�SHU�SHUVHJXLUOL�$������ &RPSHQVD]LRQH�GHO�ULVFKLR�LQFHQGLR��VWUDWHJLD�DQWLQFHQGLR�&RQWLHQH�OD�GHVFUL]LRQH�GHL�SURYYHGLPHQWL�GD�DGRWWDUH�QHL�FRQIURQWL�GHL�SHULFROL��GHOOH�FRQGL]LRQL�DPELHQWDOL�H�OD� GHVFUL]LRQH� GHOOH� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� DVVXQWH�� FRQ� SDUWLFRODUH� ULJXDUGR� DO� FRPSRUWDPHQWR� DO�IXRFR�GHOOH�VWUXWWXUH�H�GHL�PDWHULDOL�HG�DL�SUHVLGL�DQWLQFHQGLR��DYHQGR�ULJXDUGR�DOOH�QRUPH�WHFQLFKH�GL�SURGRWWR�SUHVH�D�ULIHULPHQWR��$������ *HVWLRQH�GHOO
HPHUJHQ]D6RQR� LQGLFDWL�� LQ� YLD� JHQHUDOH�� JOL� HOHPHQWL� VWUDWHJLFL� GHOOD� SLDQLILFD]LRQH� GHOO
HPHUJHQ]D� FKH� GLPRVWUDQR� OD�SHUVHJXLELOLWj� GHOO
RELHWWLYR� GHOOD�PLWLJD]LRQH� GHO� ULVFKLR� UHVLGXR� DWWUDYHUVR� XQD� HIILFLHQWH� RUJDQL]]D]LRQH� H�JHVWLRQH�D]LHQGDOH��$���� (ODERUDWL�JUDILFL�*OL�HODERUDWL�JUDILFL��SUHIHULELOPHQWH�QHL�IRUPDWL�QRQ�VXSHULRUL�DG�$��H�SLHJDWL�LQ�$���FRPSUHQGRQR��D� SODQLPHWULD� JHQHUDOH� LQ� VFDOD� �GD� ������� D� ������� D� VHFRQGD� GHOOH� GLPHQVLRQL�GHOO
LQVHGLDPHQWR��GDOOD�TXDOH�ULVXOWDQR��O
XELFD]LRQH�GHOOH�DWWLYLWj��OH�FRQGL]LRQL�GL�DFFHVVLELOLWj�DOO
DUHD� H� GL� YLDELOLWj� DO� FRQWRUQR�� JOL� DFFHVVL� SHGRQDOL� H� FDUUDELOL�� OH� GLVWDQ]H� GL� VLFXUH]]D�HVWHUQH�� OH� ULVRUVH� LGULFKH� GHOOD� ]RQD� �LGUDQWL� HVWHUQL�� SR]]L�� FRUVL� G¶DFTXD�� DFTXHGRWWL� H�VLPLODUL��� JOL� LPSLDQWL� WHFQRORJLFL� HVWHUQL� �FDELQH� HOHWWULFKH�� HOHWWURGRWWL�� UHWH� JDV�� LPSLDQWL� GL�GLVWULEX]LRQH� JDV� WHFQLFL��� O
XELFD]LRQH� GHJOL� RUJDQL� GL� PDQRYUD� GHJOL� LPSLDQWL� GL� SURWH]LRQH�DQWLQFHQGLR�H�GHL�EORFFKL�GL�HPHUJHQ]D�GHJOL�LPSLDQWL�WHFQRORJLFL��TXDQWR�DOWUR�ULWHQXWR�XWLOH�SHU�XQD� GHVFUL]LRQH� FRPSOHVVLYD� GHOOH� DWWLYLWj� DL� ILQL� DQWLQFHQGLR�� GHO� FRQWHVWR� WHUULWRULDOH� LQ� FXL�O
DWWLYLWj� VL� LQVHULVFH� HG� RJQL� DOWUR� XWLOH� ULIHULPHQWR� SHU� OH� VTXDGUH� GL� VRFFRUVR� LQ� FDVR� GL�LQWHUYHQWR���3Xz�HVVHUH�DOOHJDWD�GRFXPHQWD]LRQH�IRWRJUDILFD��VH�ULWHQXWD�XWLOH�GDO�SURJHWWLVWD��SHU�GHVFULYHUH�PHJOLR�OR�VWDWR�GHL�OXRJKL��OH�VFHOWH�SURJHWWXDOL�H�OD�ORUR�IDWWLELOLWj��E� 3LDQWH� LQ�VFDOD�GD������D��������D VHFRQGD�GHOOD�GLPHQVLRQH�GHOO
HGLILFLR�R�ORFDOH�GHOO
DWWLYLWj��UHODWLYH�D�FLDVFXQ�SLDQR��UHFDQWL�O¶LQGLFD]LRQH�GHJOL�HOHPHQWL�FDUDWWHUL]]DQWL�LO�ULVFKLR�GL�LQFHQGLR�H� OH� PLVXUH� GL� VLFXUH]]D� ULSRUWDWH� QHOOD� UHOD]LRQH� WHFQLFD�� OD� GHVWLQD]LRQH� G
XVR� DL� ILQL�DQWLQFHQGLR� GL� RJQL� ORFDOH� FRQ� LQGLFD]LRQH� GHL�PDFFKLQDUL� HG� LPSLDQWL� HVLVWHQWL�� O
LQGLFD]LRQH�GHOOH� XVFLWH�� FRQ� LO� YHUVR� GL� DSHUWXUD� GHOOH� SRUWH�� L� FRUULGRL�� L� YDQL� VFDOD�� JOL� DVFHQVRUL�� OH�DWWUH]]DWXUH� PRELOL� GL� HVWLQ]LRQH� H� JOL� LPSLDQWL� GL� SURWH]LRQH� DQWLQFHQGLR�� VH� SUHYLVWL��O
LOOXPLQD]LRQH�GL�VLFXUH]]D�F� 6H]LRQL� HG� HYHQWXDOL� SURVSHWWL� HJOL� HGLILFL� LQ� VFDOD� DGHJXDWD�� WDYROH� UHODWLYH� DG� LPSLDQWL� H�PDFFKLQDUL�GL�SDUWLFRODUH�LPSRUWDQ]D�DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR�
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