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/D�5HVLGHQ]D�0\RVRWLV�q�XQD�56$�DXWRUL]]DWD�H�DFFUHGLWDWD�FRQ�'�&�$��Q�8������GHO������������SHU������
SRVWL�OHWWR�GL�0DQWHQLPHQWR�$OWR�H����SRVWL�OHWWR�GL�0DQWHQLPHQWR�%DVVR����
/D�5HVLGHQ]D�0\RVRWLV�q�DXWRUL]]DWD�LQROWUH�FRPH�&DVD�GL�5LSRVR�SULYDWD�FRQ����SRVWL�OHWWR�

/D��5HVLGHQ]D��0\RVRWLV��q��VLWXDWD��LQ��9LD��9HUJD�������QHO��&RPXQH��GL��%RPDU]R���9LWHUER����SLFFROR��ERUJR��GL���
FLUFD��������� DELWDQWL��� GL��� RULJLQH��� PHGLHYDOH��� FKH��� FRQVHUYD��� LPSRUWDQWL��� YHVWLJLD��� GHO��� SDVVDWR����
O¶LPSRQHQWH��&DVWHOOR��� 2UVLQL��� FKH��� GRPLQD��� O¶DQWLFR��� FHQWUR���� PD��� VRSUDWWXWWR��� LO��� ³6DFUR��� %RVFR´��� RJJL���
PHJOLR��� FRQRVFLXWR��FRPH��LO��³3DUFR��GHL��0RVWUL´���JLDUGLQR��WDUGR��ULQDVFLPHQWDOH���XQLFR��QHO��VXR��JHQHUH��H��SHU���
TXHVWR�IDPRVR�LQ�WXWWR�LO�PRQGR��YROXWR�GD�3LHUIUDQFHVFR�2UVLQL�LQ�PHPRULD�GHOOD�PRJOLH�

/D��� 5HVLGHQ]D��� 0\RVRWLV��� q��� VLWXDWD��DO��� FHQWUR��� GL��� XQ��� QRGR��� VWUDGDOH��GL��ULOHYDQ]D��QD]LRQDOH���
UDSSUHVHQWDWR�GDOO¶$XWRVWUDGD�5RPD�±�)LUHQ]H��Ê�SRVVLELOH�VFHJOLHUH�WUD�GXH�XVFLWH�DXWRVWUDGDOL�

��$WWLJOLDQR�FKH�GLVWD�FLUFD���.P�GD�%RPDU]R�UDJJLXQJLELOH�SHUFRUUHQGR�OD�63�%RPDU]HVH��
��2UWH��GD��FXL��VL��SXz��UDJJLXQJHUH��%RPDU]R��SHUFRUUHQGR��SHU��FLUFD������.P��OD��VXSHUVWUDGD��7HUQL��&LYLWDYHFFKLD�
7DOH��SRVL]LRQH��UHQGH��OD��� 5HVLGHQ]D��0\RVRWLV��� IDFLOPHQWH��DFFHVVLELOH��GDL��WHUULWRUL��GL��� 7HUQL���� 5RPD��� H���
9LWHUER�

/D���5HVLGHQ]D���0\RVRWLV��� q��� VLWXDWD��LQ��� XQD��]RQD��� UHVLGHQ]LDOH��LQ��SURVVLPLWj��GHO��� FHQWUR��� DELWDWR���VRQR���
UDJJLXQJLELOL�D�SLHGL�WXWWL�L�VHUYL]L�HVWHUQL��XIILFLR�SRVWDOH��EDQFD��IDUPDFLD��FKLHVD�H�VXSHUPHUFDWR�

/D��5HVLGHQ]D��0\RVRWLV��RIIUH��DVVLVWHQ]D��VRFLRDVVLVWHQ]LDOH�TXDOLILFDWD�����RUH��VX�������SRQH��SDUWLFRODUH���
DWWHQ]LRQH� DO��EHQHVVHUH��SVLFR�ILVLFR�GHJOL��RVSLWL� SHU��IDUOL� YLYHUH� LQ� XQ��DPELHQWH�GL� YLWD� DFFRJOLHQWH� H���
VWLPRODQWH�
1RQ�VROR�SURIHVVLRQDOLWj�QHOO¶DVVLVWHQ]D�PD�DQFKH�PRPHQWL�OXGLFL��DWWLYLWj�PRWRULD�H�ULFUHDWLYD��SURJHWWL�VSHFLILFL���
SHU�VWLPRODUH�JOL�DQ]LDQL�

/H��� FDUDWWHULVWLFKH��GHL��VHUYL]L��UHODWLYL��DOOD��5HVLGHQ]D��6DQLWDULD��$VVLVWHQ]LDOH���56$���H��� DOOD��� &DVD��� GL���
5LSRVR��&G5���� ULVSRQGHQWL��DJOL��VSHFLILFL��ULIHULPHQWL��QRUPDWLYL���VRQR��GHVFULWWL��QHOOD��&DUWD��GHL��'LULWWL���
GHOO¶$Q]LDQR��QHOOD��� &DUWD��GHL��� 6HUYL]L��� H��QHO��5HJRODPHQWR��LQWHUQR��� FKH��� GHILQLVFH��OH��� UHJROH��GHOOD��� YLWD���
FRPXQLWDULD�
/D��� 5HVLGHQ]D��� 0\RVRWLV��� VHJXH��� XQ��� ULJRURVR��� 6LVWHPD��4XDOLWj��FHUWLILFDWR��GDO��� 789��� D��QRUPD���
,62������������
/D�5HVLGHQ]D�0\RVRWLV�KD�RWWHQXWR�GDO������LO�ULFRQRVFLPHQWR�DUJHQWR�GDOOD�)RQGD]LRQH�2QGD�H�RJJL�q�SUHPLDWD�
FRQ��WUH�EROOLQL��URVD�DUJHQWR���ULHQWUDQGR��WUD��OH��VWUXWWXUH��SHU��DQ]LDQL��SL���DWWHQWH��DOO¶XPDQL]]D]LRQH�GHOOD�FXUD�
³D�PLVXUD�GL�GRQQD´��

0HWWLDPR�OD�QRVWUD�HVSHULHQ]D�H�SURIHVVLRQDOLWj�DO�VHUYL]LR�GHJOL�DQ]LDQL�
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3UHVVR�OD�5HVLGHQ]D�0\RVRWLV�RIIULDPR�
� 2VSLWDOLWj�LQ�UHJLPH�DFFUHGLWDWR�R�SULYDWR�ULYROWD�DG�DQ]LDQL�LQ�FRQGL]LRQL�SVLFR�ILVLFKH�GL�SDU]LDOH�R�WRWDOH

QRQ�DXWRVXIILFLHQ]D�
� 2VSLWDOLWj�ULYROWD�DG�DQ]LDQL�

/D�&DUWD�GHL�'LULWWL�GHOO¶$Q]LDQR�DGRWWDWD�GDOOD�5HVLGHQ]D�0\RVRWLV��VL�SURSRQH�GL�SURPXRYHUH�LO�EHQHVVHUH�H�OD�
GLJQLWj� GHOOH� SHUVRQH� DQ]LDQH�� VRSUDWWXWWR� VH� QRQ� DXWRVXIILFLHQWL�� /D� 5HVLGHQ]D� 0\RVRWLV� JHVWLWD� GHOOD�
6HUHQLVVLPD�6�U�O��VL�SURSRQH�GL�RIIULUH�XQD�VHULH�GL�VHUYL]L�LQWHJUDWL�FKH�ULVSRQGDQR�FRQ�FULWHUL�GL�HFFHOOHQ]D�DOOH�
HVLJHQ]H�GHOOD�SRSROD]LRQH�DQ]LDQD�

/D�6HUHQLVVLPD�6�U�O��KD� LQL]LDWR� OD�VXD�DWWLYLWj�QHO������� LO�VXR�VHWWRUH�GL�RSHUDWLYLWj�q� OD�JHVWLRQH�GL�5HVLGHQ]H�
VRFLR�VDQLWDULH�DL�ILQL�GL�DVVLVWHQ]D��FXUD�H�ULDELOLWD]LRQH�GHJOL�DQ]LDQL�
/D� VRFLHWj� q� VRWWRSRVWD� D� GLUH]LRQH� H� FRQWUROOR� GHOOD� )LQDO� 6�S�$�� FRQ� VHGH� OHJDOH� LQ� 5RPD�� 9LD� GHO� 3RJJLR�
/DXUHQWLQR����
/D�6HUHQLVVLPD�6�U�O��q�FROOHJDWD�DOOD�FRQWUROODQWH�/XVDQ�6�U�O���FKH�JHVWLVFH�OD�5HVLGHQ]D�0DJQROLD��FRQ�VHGH�LQ�
5RPD��9LD�0RQWHSUDQGRQH�����±�*LDUGLQL�GL�&RUFROOH���5RPD�

/D� 5HVLGHQ]D� 0\RVRWLV� GHVLGHUD� RIIULUH� VHUYL]L� GLYHUVLILFDWL�� IOHVVLELOL� H� SHUVRQDOL]]DWL� FKH� SHUPHWWDQR�
DOO¶DQ]LDQR� GL� YLYHUH� VHUHQR� LQ� XQD� UHDOWj� IDPLJOLDUH�� QHO� ULVSHWWR� GHOOD� SURSULD� SHUVRQDOLWj� HG� XPDQLWj�� FRQ� OD�
SRVVLELOLWj�GL�FROWLYDUH�L�SURSUL�LQWHUHVVL�R�GL�ULFHYHUH�VWLPROL�DOOD�VRFLDOL]]D]LRQH�HG�DOOH�UHOD]LRQL�LQWHUSHUVRQDOL�
*DUDQWLUH� WDOL� FRQGL]LRQL� q� SRVVLELOH� FRQ� XQ¶DWWHQWD� DQDOLVL� GHL� ELVRJQL� GL� VDOXWH� GHO� VLQJROR� H� FRQ� XQ� VXSSRUWR�
DVVLVWHQ]LDOH�ILQDOL]]DWR�D�VRSSHULUH�DOOD�GLPLQX]LRQH�GL�DXWRVXIILFLHQ]D��FRQ�XQ�VRVWHJQR�PLUDWR�H�SURSRU]LRQDWR�
DOOH�HVLJHQ]H�SUHVHQWDWH�

/D� FHQWUDOLWj� GHOOD� SHUVRQD�� O¶DWWHQWD� DQDOLVL� GHL� ELVRJQL� GL� VDOXWH� HG� DVVLVWHQ]LDOL�� OD� TXDOLWj� GHO� VHUYL]LR��
O¶LQWHJUD]LRQH� GHJOL� LQWHUYHQWL� GL� DVVLVWHQ]D� VRFLRVDQLWDUL� VRQR� SHU� OD� 5HVLGHQ]D� 0\RVRWLV� JOL� HOHPHQWL�
IRQGDPHQWDOL�GL�XQ�SURJHWWR�FKH�KD�FRPH�RELHWWLYR�LO�EHQHVVHUH�SVLFR�ILVLFR�GHL�QRVWUL�RVSLWL�SHU�IDUOL�YLYHUH�LQ�XQ�
DPELHQWH�GL�YLWD�DFFRJOLHQWH�H�VWLPRODQWH�

,O�SURJHWWR�DVVLVWHQ]LDOH�VL�SURSRQH�GL�HVVHUH� OD�FRUUHWWD� ULVSRVWD�DL�ELVRJQL�GHOO¶DQ]LDQR�TXDQGR�TXHVWL�GHVLGHUD�
XVFLUH�GDO�SURSULR�GRPLFLOLR��DQFKH�WHPSRUDQHDPHQWH�
,O� SURJHWWR� WURYD� QDWXUDOH� FROORFD]LRQH� QHO� QXRYR� TXDGUR� QRUPDWLYR�� FKH� YHGH�� FRPH� DOWHUQDWLYD�� DO� GRPLFLOLR�
IDPLOLDUH��VWUXWWXUH�FDSDFL�GL�RIIULUH�VHUYL]L�DVVLVWHQ]LDOL��VDQLWDUL�H�VRFLDOL�DOO¶LQWHUQR�GL�XQD�FRPSOHVVD�UHWH�LQ�FXL�
JOL�LQWHUYHQWL�SRVVDQR�SURJUHVVLYDPHQWH�GLYHQLUH�SL��FRPSOHVVL�H�GLYHUVLILFDWL�
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/D�5HVLGHQ]D�0\RVRWLV�q�VXGGLYLVD�LQ���QXFOHL�
� ��QXFOHL�GL�56$�0$17(1,0(172�$�SHU�XQ�FRPSOHVVLYR�GL�Q�����3RVWL�/HWWR�
� ��QXFOHR�GL�56$�0$17(1,0(172�%��SHU�XQ�FRPSOHVVLYR�GL�Q�����3RVWL�/HWWR�
� ��QXFOHR�GL�&DVD�GL�5LSRVR�3ULYDWD��SHU�XQ�FRPSOHVVLYR�GL����3RVWL�/HWWR�

/D�5HVLGHQ]D�0\RVRWLV�RIIUH�QXFOHL�DELWDWLYL�FRQ�FDPHUH�VLQJROH��GRSSLH��GRWDWH�GL�VHUYL]LR�LJLHQLFR�LQ�FDPHUD��
WHOHIRQR�H�WHOHYLVLRQH�

$OO¶LQWHUQR�GHOOD�VWUXWWXUD�VRQR�SUHVHQWL�VSD]L�SHU�DWWLYLWj�LQGLYLGXDOL��GL�JUXSSR�H�FRQ�OD�IDPLJOLD��VRJJLRUQL��VDOH�
RFFXSD]LRQDOL��FDSSHOOD�

/D�5HVLGHQ]D�0\RVRWLV�KD�XQ�DPSLR�JLDUGLQR�SHU�DWWLYLWj�DOO¶DSHUWR�

,Q�SDUWLFRODUH��RJQL�FDPHUD�SRVVLHGH�

� OHWWL�DUWLFRODWL�D� WUH� OLYHOOL�FRQ�FRPDQGL�HOHWWULFL��PDWHUDVVR�H�FXVFLQL��FRPRGLQR�IXQ]LRQDOH�� WDYROR�VFULWWRLR�
DUPDGLR��VHGLD�R�SROWURQD��WHQGDJJL�

� EDJQL� FRUUHGDWL� GL� DXVLOL� SHU� SHUPHWWHUH� OD� IDFLOH� IUXLELOLWj� DOOH� SHUVRQH� DQ]LDQH� H� QHOOR� VWHVVR� WHPSR
JDUDQWLVFDQR�DOWL�PDUJLQL�GL�VLFXUH]]D�

/D� 5HVLGHQ]D� 0\RVRWLV� q� SURYYLVWD� GL� VHJQDOHWLFD� H� LQGLFD]LRQL� DSSURSULDWH� SHU� SHUPHWWHUH� XQ� EXRQR�
RULHQWDPHQWR� H� IDFLOH� DFFHVVR� DOOH� YLH� GL� IXJD� LQ� FDVR� GL� SHULFROR�� VRQR� SUHVHQWL� HOHPHQWL� SHU� LO� VXSHUDPHQWR�
GL�EDUULHUH�DUFKLWHWWRQLFKH�
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/¶LQJUHVVR�LQ�&DVD�GL�5LSRVR�SXz�DYYHQLUH�FRQWDWWDQGR�WHOHIRQLFDPHQWH�WUDPLWH�PDLO�R�GLUHWWDPHQWH�OD�� VWUXWWXUD�
/H�LQIRUPD]LRQL�FKLDULPHQWL�SHU�O¶DWWLYD]LRQH�GHOOD�SURFHGXUD�GL�LQJUHVVR�VRQR�IRUQLWH�VXFFHVVLYDPHQWH�GD��
SHUVRQDOH�LQFDULFDWR�
/¶DPPLVVLRQH�� SUHVVR�� OD�� &DVD�� GL�� 5LSRVR�� DYYLHQH��� LQ�� GDWD�� FRQFRUGDWD��� SUHYLD�� YLVLWD�� GHO�� WHDP�� GL��
YDOXWD]LRQH� FRQ� VWLSXOD� GHO�&RQWUDWWR�GL��$PPLVVLRQH��ILUPDWR�GDOO¶RVSLWH�� R��HYHQWXDOPHQWH�GDO� WXWRUH�OHJDOH��H��
GD�XQD�SHUVRQD�FKH�VL�UHQGH�JDUDQWH�GHOO¶RVSLWH�SHU�WXWWL�JOL�DGHPSLPHQWL�FRQWUDWWXDOL��
3HU�� OD�� IRUPDOL]]D]LRQH�� GHO�� FRQWUDWWR�� G¶LQJUHVVR�� O¶RVSLWH�� LQWHUHVVDWR�WXWRUH�� OHJDOH�� GHYH�� SUHVHQWDUH�� OD��
VHJXHQWH�GRFXPHQWD]LRQH�

� IRWRFRSLD�GRFXPHQWR�G¶�LGHQWLWj�
� FRGLFH�ILVFDOH�
� WHVVHUD�VDQLWDULD�
� FHUWLILFDWR�GL�DXWRVXIILFLHQ]D�ULODVFLDWR�GDO�PHGLFR�GL�EDVH�FRQ�LGRQHLWj�DOOD�SHUPDQHQ]D�LQ�&DVD�GL�5LSRVR�

$O�PRPHQWR�GHOO¶LQJUHVVR�q�DSHUWD�H�FRPSLODWD��D�FXUD�GHO�WHDP�GL�YDOXWD]LRQH��XQD�³FDUWHOOD�GL�&DVD�GL�5LSRVR´��
FRQ�OD�GRFXPHQWD]LRQH�FRPSOHWD�GHL�GDWL�DQDJUDILFL��VDQLWDUL��IDPLJOLDUL��
/¶RVSLWH��D�VHJXLUH�GDOOD�SULPD�YDOXWD]LRQH��VDUj�VRWWRSRVWR�D�YDOXWD]LRQH�PXOWLGLPHQVLRQDOH�GD�SDUWH�GHOO¶HTXLSH��
GL�DVVLVWHQ]D�HG�RVVHUYDWR�QHO�VXR�LQVHULPHQWR�SHU����JJ��DO�ILQH�GL�SURJUDPPDUH�DO�PHJOLR�JOL�HYHQWXDOL�LQWHUYHQWL
��VRFLR��VDQLWDUL�H�GL�SUHGLVSRUUH�LO�3LDQR�$VVLVWHQ]LDOH�,QGLYLGXDOH��
/D�VLVWHPD]LRQH�DOEHUJKLHUD�DYYLHQH�LQ�EDVH�DOOD�GLVSRQLELOLWj�SUHVHQWH�LQ�5HVLGHQ]D�DO�PRPHQWR�GHOOD�ILUPD�GH
O��FRQWUDWWR�H�SXz�HVVHUH�VRJJHWWR�D�YDULD]LRQH�

/$�5(77$

/D�UHWWD�JLRUQDOLHUD�q�VWDELOLWD�VXOOD�EDVH�GHO�OLVWLQR�GHOOD�5HVLGHQ]D�0\RVRWLV��VRJJHWWR�D�ULYLVLWD]LRQH�DQQXDOH��
/H�WDULIIH�ULVXOWDQR�GLYHUVLILFDWH�LQ�EDVH�D�

� FRPSOHVVLWj�DVVLVWHQ]LDOH��PHGLR�EDVVD�R�PHGLR�DOWD��
� WLSRORJLD�GL�DOORJJLR��FDPHUD�VLQJROD�GRSSLD��
� GXUDWD�GHO�VRJJLRUQR��UHVLGHQ]LDOLWj�GL�OXQJR�SHULRGR��VRJJLRUQL�KROLGD\��IRUPXOH�ZHHN�DQG��

1HOOD�UHWWD�VRQR�LQFOXVL�L�VHJXHQWL�VHUYL]L�
� VHUYL]LR�TXRWLGLDQR�GL�SXOL]LD�H�LJLHQH�GHJOL�DPELHQWL�GL�YLWD�H�GHJOL�DUUHGL�HIIHWWXDWR�GD�SHUVRQDOH�GHGLFDWR�
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� VHUYL]LR� GL� ULVWRUDQWH� FRQ� SDVWL� VHFRQGR�PHQ�� VHWWLPDQDOH� H� VWDJLRQDOH� HVWDWH�LQYHUQR�� FROD]LRQH�� SUDQ]R� H
FHQD�FRQ�VHUYL]LR�DO�WDYROR�HIIHWWXDWR�GD�SDUWH�GL�SHUVRQDOH�GHGLFDWR�

,� 0HQ�� SRVVRQR� VXELUH� YDULD]LRQL� SHU� DGDWWDPHQWR� DOOH� HVLJHQ]H� GHJOL� RVSLWL� LQ� EDVH� DOOH� VFHOWH� UHOLJLRVH��
QHOO¶RWWLFD�GL�JDUDQWLUH�LO�ULVSHWWR�GHO�FXOWR�UHOLJLRVR�
� LQWHUYHQWL� ULYROWL� DOO¶DVVLVWHQ]D� GL� EDVH� JHQHULFD� TXDOH� LO� VXSSRUWR� H� O¶DLXWR� DOO¶LJLHQH� SHUVRQDOH�� DOOD

YHVWL]LRQH�
� LQWHUYHQWL�GL�DVVLVWHQ]D�WXWHODUH�GLXUQD�H�QRWWXUQD�SHU�OH�DWWLYLWj�GL�YLWD�TXRWLGLDQD�VHFRQGR�LO�3$,�
� SUHVWD]LRQL�LQIHUPLHULVWLFKH�LQ�XUJHQ]D�
� DWWLYLWj�HGXFDWLYH�GL�JUXSSR��DWWLYLWj�GL�JUXSSR�LQ�SDOHVWUD�
� FDPELR�SHULRGLFR�GHOOD�ELDQFKHULD�GD�OHWWR�H�GD�EDJQR�
� VHUYL]LR�ULWLUR�H�FRQVHJQD�SRVWD�
� VHUYL]LR�SRUWLQHULD�
� GLVSRQLELOLWj�GL�FRQVXOWD]LRQH�GL�TXRWLGLDQL�H�ULYLVWH�
� DVVLVWHQ]D�UHOLJLRVD�SHU�LO�VRGGLVIDFLPHQWR�GHL�ELVRJQL�VSLULWXDOL�VHFRQGR�LO�FUHGR��D�ULFKLHVWD��
� VXSSRUWR�SVLFRORJLFR�H�GL�DVVLVWHQ]D�VRFLDOH��D�ULFKLHVWD��

1HOOD�UHWWD�QRQ�VRQR�FRPSUHVL�L�VHJXHQWL�VHUYL]L�H[WUD�UHWWD��DWWLYDELOL�D�ULFKLHVWD�
� DWWLYLWj�GL�EHQHVVHUH�SHUVRQDOH��JLQQDVWLFD�DVVLVWLWD��PDVVDJJL��
� IDUPDFL��SURGRWWL�VDQLWDUL�H�GL�XVR�RUGLQDULR�H�ORUR�DSSURYYLJLRQDPHQWR�
� VHUYL]LR�WUDVSRUWR�HVWHUQR�HG�DPEXODQ]D�
� SUHVWD]LRQL�GL�SDUUXFFKLHUH��EDUELHUH��SRGRORJR�
� FRPPLVVLRQL�SHUVRQDOL�LQ�HVWHUQR�H�SUDWLFKH�YDULH�SUHVVR�XIILFL�
� ODYDQGHULD�SHU�LQGXPHQWL�SHUVRQDOL�
� DWWLYD]LRQH�GL�WHOHIRQL�LQ�FDPHUD�SHU�WHOHIRQDWH�GLUHWWH�DOO¶HVWHUQR�

/¶DWWLYD]LRQH�GL�XQ� VHUYL]LR�H[WUD�UHWWD� q� VXERUGLQDWD�DOOD� ULFKLHVWD� VFULWWD�GHOO¶RVSLWH�H�R�GHO�JDUDQWH��SHU� WXWWL� L�
VHUYL]L�H[WUD�UHWWD�q�SUHGLVSRVWR�XQ�WDULIIDULR�D�GLVSRVL]LRQH�GHOO¶RVSLWH�IDPLJOLD�
/H�SUHVWD]LRQL�HOHQFDWH�SRVVRQR�HVVHUH�HIIHWWXDWH�SUHVVR�ORFDOL�GHGLFDWL�QHOOD�VWUXWWXUD��HVFOXVLYDPHQWH�GD�IRUQLWRUL�
FROOHJDWL�DOOD�5HVLGHQ]D�0\RVRWLV�FRQ�DSSRVLWL�FRQWUDWWL�GL�FRQYHQ]LRQH�H�WDULIIDUL�VWDELOLWL�

)58,=,21(�'(/�6(59,=,2�

,O�VHUYL]LR�DOO¶RVSLWH�q�JDUDQWLWR�DWWUDYHUVR�SUHVWD]LRQL�DVVLVWHQ]LDOL�LQGLYLGXDOL]]DWH�VX�GDWL�UDFFROWL�DOO¶LQJUHVVR�LQ�
VWUXWWXUD�GRYH�VL�HYLGHQ]LDQR�L�ELVRJQL�SULPDUL��VRFLDOL�H�DELWXGLQL�GL�YLWD��6FKHGD�6RFLR�$QDJUDILFD�SHU�DFFHVVR�LQ�
VWUXWWXUD��3LDQR�$VVLVWHQ]LDOH�,QGLYLGXDOH���3$,��
6XOOD� EDVH� GHOOH� LQIRUPD]LRQL� DFTXLVLWH� YLHQH� FRPSLODWD� OD� SLDQLILFD]LRQH� SURYYLVRULD� FKH� KD� YDOLGLWj� ��� JJ�� LQ�
TXHVWR�SHULRGR��LQ�VHJXLWR�DG�RVVHUYD]LRQL�GHO�SHUVRQDOH�H�YDOXWD]LRQH�PXOWLGLPHQVLRQDOH�FRQ�UHODWLYH�VFKHGH�GL�
ULVFKLR�� YLHQH� HODERUDWR� LO� 3$,� GHILQLWLYR�� FKH� SHUPHWWHUj�� DO� SHUVRQDOH� GHGLFDWR�� GL� VYROJHUH� XQD� DVVLVWHQ]D�
FRQWLQXDWLYD�H�GL�TXDOLWj��

� /¶DVVLVWHQ]D�q�HURJDWD�LQ�EDVH�DO�3$,��SHULRGLFDPHQWH�UHYLVLRQDWR��H�FRPSUHQGH�DWWLYLWj�GL�DVVLVWHQ]D�JHQHULFD
GL�DLXWR�VXSHUYLVLRQH�SHU�OH�DWWLYLWj�EDVH�GL�YLWD�TXRWLGLDQD�



6(5(1,66,0$�6�U�O��_��5HVLGHQ]D�0\RVRWLV� ������

� (¶�SUHVHQWH�XQ�RSHUDWRUH�VRFLR�VDQLWDULR�LQ�RUDULR�+���SHU�OH�DWWLYLWj�SURJUDPPDWH�H�SHU�FKLDPDWH�LQ�FDVR�GL
HYHQWL�LPSUHYLVWL�

� /¶DVVLVWHQ]D�LQIHUPLHULVWLFD�q�SUHYLVWD�LQ�FDVR�GL�XUJHQ]D�FRQ�SHUVRQDOH�SUHVHQWH�SUHVVR�OD�56$�R�FRQ�SDFFKHWWL
GL�SUHVWD]LRQH�SHUVRQDOL]]DWL�DSSRVLWDPHQWH�GHILQLWL�

� /¶DVVLVWHQ]D� PHGLFD� q� IRUQLWD� GDO� SURSULR� PHGLFR� GL� PHGLFLQD� JHQHUDOH� �00*�� FKH� GHYH� JDUDQWLUH� OD
IXQ]LRQDOH�RSHUDWLYLWj��LQ�WHUPLQL�GL�YLFLQDQ]D�H�GLVSRQLELOLWj�

� *OL�RVSLWL�SRVVRQR�DFFHGHUH�DOOH�SUHVWD]LRQL�VDQLWDULH�HURJDWH�GDO�661�FRQ�OH�PRGDOLWj�GHILQLWH�SHU�O¶DVVLVWHQ]D
VDQLWDULD�GL�EDVH��DWWUDYHUVR�SUHVFUL]LRQH�GHO�PHGLFR�FXUDQWH�

� /¶RVSLWH�SRWUj�ULFKLHGHUH��D�VXH�VSHVH�YLVLWH�H�DFFHUWDPHQWL�GL�DOWUL�PHGLFL�GL�VXD�ILGXFLD��SUHYLD�FRPXQLFD]LRQH
DOOD�'LUH]LRQH�

� /H�SUHVWD]LRQL�ILVLRWHUDSLFKH�SRVVRQR�HVVHUH�ULFKLHVWH�H�VDUDQQR�SURSRVWL�SDFFKHWWL�SHUVRQDOL]]DWL�VSHFLILFL�

�RSA

02'$/,7¬�',�$00,66,21(�,1�5(*,0(�',�$&&5(',7$0(172

/¶LQJUHVVR� LQ�56$� DYYLHQH� HVFOXVLYDPHQWH� SUHYLD� QRWLILFD� GD� SDUWH� GHOOD� FRPSHWHQWH�$6/�97� FKH� GHILQLVFH� L�
WHPSL�GL�LQJUHVVR�WUDPLWH�OD�JHVWLRQH�GHOOH�OLVWH�GL�DWWHVD�
$QFKH� L� UHVLGHQWL�SUHVVR�DOWUH�$6/��FKH� LQWHQGRQR�HQWUDUH�SUHVVR� OD�5HVLGHQ]D�0\RVRWLV�� GHYRQR�FRPXQTXH�
DFTXLVLUH�OD�QRWLILFD�SUHVVR�JOL�XIILFL�GHOOD�$6/�97�

6XFFHVVLYDPHQWH�DOO¶DFTXLVL]LRQH�GHOOD�QRWLILFD�O¶XWHQWH�SXz�SUHQGHUH�FRQWDWWR�FRQ�OD�5HVLGHQ]D�0\RVRWLV�SHU�
FRQFRUGDUH�OH�PRGDOLWj�G¶LQJUHVVR�

/¶DPPLVVLRQH�SUHVVR�OD�56$�DYYLHQH�FRQ�VWLSXOD�GHO�&RQWUDWWR�GL�$PPLVVLRQH�ILUPDWR�GDOO¶RVSLWH��R�
HYHQWXDOPHQWH� GDO� WXWRUH� OHJDOH�� H� GD� XQD� SHUVRQD� FKH� VL� UHQGH� JDUDQWH� GHOO¶RVSLWH� SHU� WXWWL� JOL�
DGHPSLPHQWL�FRQWUDWWXDOL��
3HU� OD� IRUPDOL]]D]LRQH� GHO� FRQWUDWWR� G¶LQJUHVVR� O¶RVSLWH� LQWHUHVVDWR�WXWRUH� OHJDOH� GHYH� SUHVHQWDUH� OD�
VHJXHQWH�GRFXPHQWD]LRQH�

� GRFXPHQWR�G¶�LGHQWLWj�
� FRGLFH�ILVFDOH�
� WHVVHUD�VDQLWDULD�
� OLEUHWWR�6DQLWDULR�
� HVHQ]LRQL�WLFNHW�VH�SUHVHQWL�
� HYHQWXDOL�QRPLQH�GL�DPPLQLVWUDWRUL�GL�VRVWHJQR�SURFXUH�

/$�5(77$

/D�5HVLGHQ]D�0\RVRWLV�q�XQD�56$�$FFUHGLWDWD�FRQ�OD�5HJLRQH�/D]LR��SHUWDQWR�OH�WDULIIH�VRQR�GHWHUPLQDWH�VXOOD�
EDVH�GL�TXDQWR�VWDELOLWR�GDO�'&$�8����������
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/,9(//2�$66,67(1=,$/( 7$5,))$�727$/( 21(5(�$�&$5,&2�87(17(
0$17(1,0(172�$ (852������� (852������
0$17(1,0(172�% (852������ (852������

/D�GLDULD� JLRUQDOLHUD� D� FDULFR� GHOO¶XWHQWH� �TXRWD� VRFLDOH�� SXz� HVVHUH� VRJJHWWD� D� FRPSDUWHFLSD]LRQH� GD� SDUWH� GHO�
&RPXQH�GL�UHVLGHQ]D��+DQQR�GLULWWR�DOOD�FRPSDUWHFLSD]LRQH�GD�SDUWH�GHO�&RPXQH�DOOD�VSHVD�VRFLDOH�SHU�O¶RVSLWDOLWj�
SUHVR�OH�56$�JOL�XWHQWL�FRQ�XQ�UHGGLWR�,6((�QRQ�VXSHULRUH�D�(XUR�����������
/¶LVWDQ]D� GL� FRPSDUWHFLSD]LRQH� GHYH� HVVHUH� SUHVHQWDWD� GDOO¶XWHQWH�WXWRUH� DO� &RPXQH� GL� UHVLGHQ]D� H� OD�
FRPSDUWHFLSD]LRQH�GHFRUUH�GDO�ULODVFLR�GHOO¶DWWHVWD]LRQH�GHOOD�TXRWD�GL�FRPSDUWHFLSD]LRQH�DOO¶XWHQWH�H�DOOD�56$�
/D�GHWHUPLQD]LRQH�GHOOD�TXRWD�GL�FRPSDUWHFLSD]LRQH�q�GL�FRPSHWHQ]D�HVFOXVLYD�GHO�&RPXQH�

1HOOD�UHWWD�VRQR�FRPSUHVL�L�VHJXHQWL�VHUYL]L�
� VHUYL]LR�TXRWLGLDQR�GL�SXOL]LD�H�LJLHQH�GHJOL�DPELHQWL�GL�YLWD�H�GHJOL�DUUHGL�HIIHWWXDWR�GD�SHUVRQDOH�GHGLFDWR�
� VHUYL]LR�GL�ULVWRUDQWH�FRQ�SDVWL�VHFRQGR�PHQ��VHWWLPDQDOH�H�VWDJLRQDOH�HVWDWH�LQYHUQR��FROD]LRQH��SUDQ]R�H

FHQD�FRQ�VHUYL]LR�DO�WDYROR�HIIHWWXDWR�GD�SDUWH�GL�SHUVRQDOH�GHGLFDWR�
� LQWHUYHQWL� ULYROWL� DOO¶DVVLVWHQ]D� GL� EDVH� JHQHULFD� TXDOH� LO� VXSSRUWR� H� O¶DLXWR� DOO¶LJLHQH� SHUVRQDOH�� DOOD

YHVWL]LRQH��H�DOO¶DOLPHQWD]LRQH�HG�DOO¶DVVLVWHQ]D�LQIHUPLHULVWLFD��ILVLRWHUDSLFD�HG�HGXFDWLYD�
� LQWHUYHQWL�GL�DVVLVWHQ]D�VRFLRVDQLWDULD�GLXUQD�H�QRWWXUQD�SHU�WXWWH�OH�DWWLYLWj�GL�YLWD�TXRWLGLDQD�
� DVVLVWHQ]D�PHGLFD�GHO�00*�H�VXSHUYLVLRQH�GHO�0HGLFR�5HVSRQVDELOH�GL�56$�
� DWWLYLWj�ULDELOLWDWLYH�HGXFDWLYH�GL�JUXSSR�HG�LQGLYLGXDOL�
� FDPELR�SHULRGLFR�GHOOD�ELDQFKHULD�GD�OHWWR�H�GD�EDJQR�
� VHUYL]LR�ULWLUR�H�FRQVHJQD�SRVWD�
� VHUYL]LR�SRUWLQHULD�
� GLVSRQLELOLWj�GL�FRQVXOWD]LRQH�GL�TXRWLGLDQL�H�ULYLVWH�
� DSSURYYLJLRQDPHQWR� IDUPDFL� H� SUHVLGL� VDQLWDUL� �VH� HVSUHVVDPHQWH� DXWRUL]]DWR� GDOOD� IDPLJOLD� SUHVVR� OD

IDUPDFLD�&RQYHQ]LRQDWD��
� DVVLVWHQ]D�UHOLJLRVD�SHU�LO�VRGGLVIDFLPHQWR�GHL�ELVRJQL�VSLULWXDOL�VHFRQGR�LO�FUHGR��D�ULFKLHVWD��
� VXSSRUWR�SVLFRORJLFR�H�GL�DVVLVWHQ]D�VRFLDOH��D�ULFKLHVWD��
� VHUYL]LR�WUDVSRUWR�HVWHUQR�HG�DPEXODQ]D�SHU�PRWLYD]LRQL�YDULH�TXDOL�YLVLWH�PHGLFKH�SUHVFULWWH�GD�00*�H

ULFRYHUL�RVSHGDOLHUL�

1HOOD�UHWWD�QRQ�VRQR�FRPSUHVL�L�VHJXHQWL�VHUYL]L�H[WUD�UHWWD��DWWLYDELOL�D�ULFKLHVWD�
� DWWLYLWj�GL�EHQHVVHUH�SHUVRQDOH��JLQQDVWLFD�DVVLVWLWD��PDVVDJJL�GLYHUVL�GD�ILVLRWHUDSLD��
� IDUPDFL��SURGRWWL�VDQLWDUL�H�GL�XVR�RUGLQDULR�
� SUHVWD]LRQL�GL�SDUUXFFKLHUH��EDUELHUH��SRGRORJR�
� FRPPLVVLRQL�SHUVRQDOL�LQ�HVWHUQR�H�SUDWLFKH�YDULH�SUHVVR�XIILFL�
� ODYDQGHULD�SHU�LQGXPHQWL�SHUVRQDOL�
� DWWLYD]LRQH�GL�WHOHIRQL�LQ�FDPHUD�SHU�WHOHIRQDWH�GLUHWWH�DOO¶HVWHUQR�

/¶DWWLYD]LRQH�GL�XQ� VHUYL]LR�H[WUD�UHWWD� q� VXERUGLQDWD�DOOD� ULFKLHVWD� VFULWWD�GHOO¶RVSLWH�H�R�GHO�JDUDQWH��SHU� WXWWL� L�
VHUYL]L�H[WUD�UHWWD�q�SUHGLVSRVWR�XQ�WDULIIDULR�D�GLVSRVL]LRQH�GHOO¶RVSLWH�IDPLJOLD�
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/H�SUHVWD]LRQL�HOHQFDWH�SRVVRQR�HVVHUH�HIIHWWXDWH�SUHVVR�ORFDOL�GHGLFDWL�QHOOD�VWUXWWXUD��HVFOXVLYDPHQWH�GD�IRUQLWRUL�
FROOHJDWL�DOOD�5HVLGHQ]D�0\RVRWLV�FRQ�DSSRVLWL�FRQWUDWWL�GL�FRQYHQ]LRQH�H�WDULIIDUL�VWDELOLWL�

)58,=,21(�'(/�6(59,=,2�

� /¶DVVLVWHQ]D�LQIHUPLHULVWLFD�YLHQH�HURJDWD�LQ�EDVH�DG�XQ�SLDQR�LQGLYLGXDOL]]DWR�
� (¶�SUHYLVWD�OD�SUHVHQ]D�LQIHUPLHULVWLFD�QHOOD�VWUXWWXUD�LQ�RUDULR�+���
� /¶DVVLVWHQ]D� PHGLFD� q� IRUQLWD� GDO� SURSULR� PHGLFR� GL� PHGLFLQD� JHQHUDOH� �00*�� FKH� GHYH� JDUDQWLUH� OD

IXQ]LRQDOH�RSHUDWLYLWj��LQ�WHUPLQL�GL�YLFLQDQ]D�H�GLVSRQLELOLWj�
� ,O�00*�GLFKLDUD� LO� FRQVHQVR�QRQ� FRQVHQVR� D� VHJXLUH� LO� VXR� DVVLVWLWR� SUHVVR� OD�56$� �VX� DSSRVLWR�PRGXOR

$6/��H�GD�TXHO�PRPHQWR��LQ�FDVR�GL�DVVHQVR�KD�REEOLJR�GL�OHJJH�GL�HIIHWWXDUH�GHJOL�LQJUHVVL�SUHVVR�OD�56$��LQ
FDVR�GL�121�DVVHQVR�OD�IDPLJOLD�GHYH�SURYYHGHUH�DO�FDPELR�GHO�00*�VFHJOLHQGR�DOWUR�PHGLFR�WUD�JOL�HOHQFKL
GHO�00*�GHOOD�$6/�97�

� *OL�RVSLWL�SRVVRQR�DFFHGHUH�DOOH�SUHVWD]LRQL�VDQLWDULH�HURJDWH�GDO�661�FRQ�OH�PRGDOLWj�GHILQLWH�SHU�O¶DVVLVWHQ]D
VDQLWDULD�GL�EDVH��DWWUDYHUVR�SUHVFUL]LRQH�GHO�SURSULR�00*�

� /¶RVSLWH� SRWUj� ULFKLHGHUH�� D� VXH� VSHVH� YLVLWH� H� DFFHUWDPHQWL� GL� DOWUL� PHGLFL� GL� VXD� ILGXFLD�� SUHYLD
FRPXQLFD]LRQH�DOOD�'LUH]LRQH�

� (¶� SUHVHQWH� LQ� VWUXWWXUD�� JLRUQDOPHQWH� LQ� RUDUL� VWDELOLWL�� XQ�PHGLFR� VSHFLDOLVWD� UHVSRQVDELOH� GHOOD� 56$� FKH
JDUDQWLVFH� OD�VXSHUYLVLRQH�GHOOH�DWWLYLWj�FOLQLFR�VDQLWDULH�HG�q�D�GLVSRVL]LRQH�GL�00*��RVSLWL�H� IDPLJOLH�SHU
HYHQWXDOL�VHJQDOD]LRQL�H�FKLDULPHQWL�

� 6RQR�SUHYLVWH�SUHVWD]LRQL�GL�ILVLRWHUDSLVWL�HGXFDWRUL�GL�JUXSSR�HG�LQGLYLGXDOL�VHFRQGR�YDOXWD]LRQL�VSHFLILFKH�

35(67$=,21,�,1�&$62�',�85*(1=$�(0(5*(1=$�,1�56$�(�&'5

,Q� FDVR� GL� XUJHQ]D� R� HPHUJHQ]D� LO� SHUVRQDOH� LQIHUPLHULVWLFR� LQ� VHUYL]LR� YDOXWHUj� OD� QHFHVVLWj� GL� FKLDPDUH� OH�
LVWLWX]LRQL�GL�ULIHULPHQWR�����JXDUGLD�PHGLFD��

',0,66,21,�'(//¶263,7(

/D�SHUPDQHQ]D�SUHVVR� OD�5HVLGHQ]D�SXz�DYHUH�FDUDWWHUH�SHUPDQHQWH�R� WHPSRUDQHR�� O¶RVSLWH�YLHQH�GLPHVVR�RJQL�
TXDOYROWD� OR� GHVLGHUL� �VX� ULFKLHVWD� VFULWWD� HG� LQ� EDVH� DOOH� QRUPH� GHO� FRQWUDWWR� GL� LQJUHVVR��� SXz� ULFKLHGHUH� OD�
ULDPPLVVLRQH�DG�XQD�GDWD�SURJUDPPDWD�LQ�EDVH�D�GLVSRQLELOLWj�SRVWL�HG�LQ�DFFRUGR�FRQ�OD�'LUH]LRQH��Ê�SRVVLELOH�
FKLHGHUH�SHUPHVVL�OXQJKL��LQ�TXHVWR�FDVR�VDUj�PDQWHQXWD�OD�VWDQ]D�FRQ�LO�SDJDPHQWR�GHOOD�UHWWD�LQ�EDVH�D�TXDQWR�
LQGLFDWR�QHO�FRQWUDWWR�
/D� GLPLVVLRQH� SXz� DYYHQLUH� D� ULFKLHVWD� GHOO¶RVSLWH�IDPLJOLD�� VX� GHFLVLRQH� GHO� 00*� R� D� VHJXLWR� GL� PDQFDWD�
SURURJD�GD�SDUWH�GHOOD�$6/�97��OD�$VO�SURFHGH�D�SURURJKH�SHULRGLFKH��
/D�GLPLVVLRQH�SXz�DYYHQLUH�VHFRQGR�OH�VHJXHQWL�PRGDOLWj�
� LQ� FDVR� GL� VFHOWD� GHOO¶RVSLWH�IDPLJOLD�00*� FRQ� FRPXQLFD]LRQH� VFULWWD� GD� SDUWH� GL� RVSLWH� R� JDUDQWH� FRQ

SUHDYYLVR�GL���JJ�ULVSHWWR�DOOD�GDWD�VFHOWD�SHU�O¶XVFLWD�GDOOD�5HVLGHQ]D�
� QHO� PRPHQWR� GHOOD� GLPLVVLRQH� SHU� ULHQWUR� DO� SURSULR� GRPLFLOLR� R� WUDVIHULPHQWR� LQ� DOWUD� VWUXWWXUD�� YLHQH

FRQVHJQDWD� XQD� DSSRVLWD� GRFXPHQWD]LRQH� SHU� LO� WUDVIHULPHQWR� GL� LQIRUPD]LRQL� XWLOL� QHOOD� FRQWLQXLWj
DVVLVWHQ]LDOH�
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75$6)(5,0(172�'(//¶263,7(

,O� WUDVIHULPHQWR� GHOO¶RVSLWH� DYYLHQH� VX� ULFKLHVWD� GHO� 00*�0HGLFR� UHVSRQVDELOH� 56$�� SHU� YLVLWH� PHGLFKH� R�
ULFRYHUR�LQ�RVSHGDOH�
,Q�FDVR�GL�8UJHQ]D�DYYLHQH�FRQ�FKLDPDWD�DO�����

'85$7$�'(/�3(5,2'2�',�&216(59$=,21(�'(/�32672�,1�&$62�',�$66(1=$�352/81*$7$�

&DVD�GL�5LSRVR��

(¶� SRVVLELOH�PDQWHQHUH� LO� SRVWR� OLEHUR� LQ�&DVD� GL�5LSRVR� LQ� FDVR� GL� DVVHQ]H� SUROXQJDWH� SHU�PRWLYL� GLYHUVL� DOOH�
FRQGL]LRQL�FKH�VRQR�LQGLFDWH�QHL�FRQWUDWWL�GL�ULIHULPHQWR�

56$
/H�DVVHQ]H�GHJOL�RVSLWL�GHOOD�56$�VRQR�DXWRUL]]DWH�FRQ�PDQWHQLPHQWR�GHO�SRVWR�OHWWR��GDOOD�$6/�GL�ULIHULPHQWR�H�
GDO�0HGLFR�UHVSRQVDELOH�ILQR�D�PD[����JJ�FRQVHFXWLYL�

/$�*,251$7$�³7,32´�35(662�/$�5(6,'(1=$�0<2627,6

3UHVVR� OD�5HVLGHQ]D�0\RVRWLV� OD� JLRUQDWD� GHOO¶RVSLWH� q� LPSHJQDWD� LQ� XQD� VHULH� GL� DWWLYLWj� FKH� VL� VYROJRQR�
TXRWLGLDQDPHQWH��KDQQR� LQL]LR�FRQ� OD�SULPD�FROD]LRQH�GHO�PDWWLQR�FKH�YLHQH�VHUYLWD� LQ�VDOD�GD�SUDQ]R��'RSR� OD�
FROD]LRQH� JOL� RVSLWL�� VXOOD� EDVH� GHL� 3$,� VSHFLILFL� ODVFLDQR� OH� SURSULH� VWDQ]H� H� YHQJRQR� LPSHJQDWL� LQ� DWWLYLWj�
RFFXSD]LRQDOL�H�R�ULDELOLWDWLYH�QHJOL�VSD]L�DSSRVLWDPHQWH�DGLELWL�H�VRWWR�OD�VXSHUYLVLRQH�GL�SHUVRQDOH�TXDOLILFDWR�
1HOOD� SULPD� SDUWH� GHO� SRPHULJJLR�� JOL� RVSLWL� FKH� OR� JUDGLVFRQR� SRVVRQR� ULWLUDUVL� QHOOH� ORUR� VWDQ]H� SHU� LO� ULSRVR�
SRPHULGLDQR�� JOL� DOWUL� SRVVRQR� VRVWDUH� QHL� VRJJLRUQL� GHL� ULVSHWWLYL� QXFOHL� R� QHOOH� VDOH� FRPXQL� SHU� YHGHUH� OD�
WHOHYLVLRQH��OHJJHUH�XQ�OLEUR�R�XQ�JLRUQDOH�H�GHGLFDUVL�DG�DOWUH�DWWLYLWj�
$�PHWj� GHO� SRPHULJJLR� FL� VL� ULXQLVFH� GL� QXRYR� WXWWL� LQVLHPH� SHU� SUHQGHUH� LO� Wp� H� IDUH�PHUHQGD�� ,O� SRPHULJJLR�
SURVHJXH�FRQ�DWWLYLWj�GL�DQLPD]LRQH��FLQHPD�HFF��ILQR�DOO¶RUD�LQ�FXL�FL�VL�ULWURYD�GL�QXRYR�LQ�VDOD�GD�SUDQ]R�SHU�OD�
FHQD��
6XFFHVVLYDPHQWH��VX�VFHOWD�GHOO¶RVSLWH�VDUj�SRVVLELOH�SUHSDUDUVL�SHU�LO�ULSRVR�QRWWXUQR�R�ULPDQHUH�DO]DWL�XVXIUXHQGR�
GHOOR�VSD]LR�GHL�VRJJLRUQL�R�GHOOH�VDOH�FRPXQL�R�QHOOH�SURSULH�VWDQ]H�
/¶RELHWWLYR� FRPSOHVVLYR� GHOO¶RUJDQL]]D]LRQH� GHOOD� JLRUQDWD� H� GHL� SURJHWWL� GL� DWWLYLWj� q� TXHOOR� GL� JDUDQWLUH� OD�
VWLPROD]LRQH�GHOOH�SRWHQ]LDOLWj�UHVLGXH��PDQWHQHQGR�L�QRUPDOL�ULWPL�GL�YLWD�TXRWLGLDQD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�
FKH� JOL� RVSLWL� YHQJDQR� VRVWHQXWL� QHOOD� FXUD� GHOOD� SHUVRQD� H� GHOO¶DEELJOLDPHQWR�� QRQ� SHUPDQJDQR� QHOOH� SURSULH�
VWDQ]H�SHU�WXWWD�OD�JLRUQDWD��SRVVDQR�XVXIUXLUH�GL�WXWWL�JOL�VSD]L�GHOOD�UHVLGHQ]D�GHGLFDWL�DOOH�DWWLYLWj�FRPXQL�
7XWWL�L�SDVWL�YHQJRQR�FRQVXPDWL�QHOOH�VDOH�GD�SUDQ]R�GL�FLDVFXQ�QXFOHR�H�VROR�SHU�PRWLYDWH�HVLJHQ]H�DVVLVWHQ]LDOL�
SRVVRQR�HVVHUH�FRQVXPDWL�LQ�VWDQ]D�
/¶RUDULR�GL�DSHUWXUD�GHO�VHUYL]LR�GL�ULVWRUD]LRQH�q�LQ�IDVFH�RUDULH�VWDELOLWH�
� ������������FROD]LRQH�FRQ�VHUYL]LR�D�WDYROR�
� ������������SUDQ]R�FRQ�VHUYL]LR�D�WDYROR�
� ������������PHUHQGD�FRPH�DWWLYLWj�FRPXQH�
� ������������FHQD�FRQ�VHUYL]LR�D�WDYROR�
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/¶DFFHVVR�DOOH�VDOH�GD�SUDQ]R�q�FRQVHQWLWR�VROR�QHOO¶RUDULR�LQGLFDWR�H�SHU�OD�VROD�FRQVXPD]LRQH�GHL�SDVWL��
*OL�RVSLWL�SRVVRQR�XVFLUH�H�ULHQWUDUH�QHOOD�5HVLGHQ]D�0\RVRWLV��VHFRQGR�GLYHUVH�SURFHGXUH�SHU�&DVD�GL�5LSRVR�
HG�56$��TXDQGR�OR�GHVLGHUDQR�QHO�ULVSHWWR�GHOOD�IDVFLD�RUDULD�FRPSUHVD�WUD�OH������H�OH�������R�LQ�RUDUL�GLYHUVL�FRQ�
VSHFLILFKH�DXWRUL]]D]LRQL�

/H�YLVLWH�GD�SDUWH�GL� IDPLJOLDUL�DPLFL� VRQR�SRVVLELOL� LQ�RUDULR�GDOOH�RUH������DOOH�RUH�������H� LQ�RUDUL�GLYHUVL� VX�
VSHFLILFKH� DXWRUL]]D]LRQL�� IDWWR� VDOYR� OD� QHFHVVLWj� GL� JDUDQWLUH� GL� WXWHODUH� H� ULVSHWWDUH� OD� YLWD� H� OD� SULYDF\� GHJOL�
RVSLWL�GHOOD�5HVLGHQ]D�
/D�SHUVRQD�FKH�LQWHQGD�IDUH�YLVLWD�DG�XQ�RVSLWH�GHYH�HVVHUH�DXWRUL]]DWR�DOO¶LQJUHVVR�GDOO¶RVSLWH�VWHVVR�JDUDQWH�R�GDO�
6XR�WXWRUH�OHJDOH�DPPLQLVWUDWRUH�GL�VRVWHJQR�

�6(59,=,�$&&(6625,�(52*$7,

6(59,=,2�3$558&&+,(5$
9HQJRQR� DVVLFXUDWH� OH� SUHVWD]LRQL� GL� EDVH� SHU� XRPR� H� GRQQD�� ,O� FRVWR� GHO� VHUYL]LR� QRQ� q� FRPSUHVR� QHOOD� UHWWD�
JLRUQDOLHUD�HG�q�TXLQGL�D�FDULFR�GHJOL�RVSLWL��Ê�QHFHVVDULD�OD�SUHQRWD]LRQH�

6(59,=,2�32'2/2*2
9HQJRQR�DVVLFXUDWH�OH�SUHVWD]LRQL�GL�EDVH�DO�ELVRJQR��,O�FRVWR�GHO�VHUYL]LR�QRQ�q�FRPSUHVR�QHOOD�UHWWD�JLRUQDOLHUD�
HG�q�TXLQGL�D�FDULFR�GHJOL�RVSLWL��Ê�QHFHVVDULD�OD�SUHQRWD]LRQH�

6(59,=,2�63,5,78$/(
(¶� JDUDQWLWD� OD� OLEHUD� HVSUHVVLRQH� GL� RJQL� FUHGR� UHOLJLRVR�� 3HU� JOL�2VSLWL� GL� IHGH� FDWWROLFD� XQ� VDFHUGRWH� FXUD� OD�
FHOHEUD]LRQH�GHOOD�6��0HVVD�XQD�YROWD� OD�VHWWLPDQD�� O¶(XFDUHVWLD�DJOL�2VSLWL�FKH�QRQ�SRVVRQR�SDUWHFLSDUH�DOOD�6��
0HVVD��OD�FRQIHVVLRQH�H�O¶DPPLQLVWUD]LRQH�GHO�VDFUDPHQWR�GHJOL�LQIHUPL��Ê�SUHVHQWH�DOO¶LQWHUQR�GHOOD�5HVLGHQ]D�
0\RVRWLV�XQD�FDSSHOOD�SHU�LO�UDFFRJOLPHQWR�FRQ�OLEHUR�DFFHVVR�SUHVVR�LO�SLDQR�WHUUD�GHOOD�6WUXWWXUD�

7(/()212�
2JQL�SRVWR�OHWWR�GLVSRQH�GL�DSSDUHFFKLR�WHOHIRQLFR�FKH�JOL�2VSLWL�SRVVRQR�XWLOL]]DUH�SHU�ULFHYHUH�WHOHIRQDWH��

7(/(9,625(
2JQL�VDOD�SROLYDOHQWH�VDORWWLQR�q�GRWDWD�GL�DSSDUHFFKLR�79�SHU�XQD�YLVLRQH�LQGLYLGXDOH�H�FROOHWWLYD�
1HOOD�VWDQ]D�q�SUHGLVSRVWD�XQD�79�FKH�LQ�FDPHUD�VLQJROD�SXz�HVVHUH�VRVWLWXLWD�FRQ�XQD�79�SHUVRQDOH�VX�ULFKLHVWD��

)5((�:,�),�(�,17(51(7�32,17�
/D�5HVLGHQ]D�0\RVRWLV�q�GRWDWD�GL�FRQQHVVLRQH�:L�)L�H�GL�,QWHUQHW�3RLQW�FRQ�DFFHVVR�OLEHUR�
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�,1)250$=,21,�,03257$17,�3(5�*/,�263,7,

&26$�3257$5(�&21�6e�,1�5(6,'(1=$�

$O�PRPHQWR�GHOO¶LQJUHVVR�ULFRUGDUVL�GL�SRUWDUH�FRQ�Vp�
� LO�QHFHVVDULR�SHU�O
LJLHQH�SHUVRQDOH��GHQWLIULFLR��VSD]]ROLQR�GD�GHQWL��ELDQFKHULD�LQWLPD�GL�ULFDPELR��SDQWRIROH�

WXWD�GD�JLQQDVWLFD��DEELJOLDPHQWR�FRPRGR��HFF«��
� GRFXPHQWR�GL�LGHQWLILFD]LRQH��FRGLFH�ILVFDOH�H�OLEUHWWR�VDQLWDULR�
� HYHQWXDOH�GRFXPHQWD]LRQH�FOLQLFD�SUHFHGHQWH��UHIHUWL��HVDPL�YDUL��

&26$�121�3257$5(�&21�6e�,1�5(6,'(1=$�

(
� YLHWDWR� LQWURGXUUH� EHYDQGH� DOFROLFKH�� DOLPHQWL� QRQ� DXWRUL]]DWL� H� VRSUDWWXWWR� IDUPDFL� GL� RJQL� JHQHUH� VHQ]D�
GLFKLDUDUOL�SUHYHQWLYDPHQWH�DO�SHUVRQDOH�VDQLWDULR��
(
�LQROWUH�YLHWDWR�SRUWDUH�DSSDUHFFKL�HOHWWULFL��TXDOL�DG�HVHPSLR�WHOHYLVRUL�R�SKRQ�VHQ]D�DXWRUL]]D]LRQH�
(¶� YLHWDWR� LQWURGXUUH� LQ� 6WUXWWXUD� DUPL� LPSURSULH� H� SURSULH�� RJJHWWL� FRQWXQGHQWL� R� LQILDPPDELOL� H� FRPXQTXH�
SHULFRORVL�SHU�Vp�H�JOL�DOWUL�
(¶� IDWWR� GLYLHWR� DVVROXWR� WHQHUH� LQ� FDPHUD� IDUPDFL� R� DOLPHQWL� GL� TXDOVLDVL� JHQHUH�� VH� QRQ� SUHYHQWLYDPHQWH�
DXWRUL]]DWL�H�GLFKLDUDWL�SHU�OD�UHJLVWUD]LRQH�LQ�LQJUHVVR��,Q�WXWWL�L�FDVL�OH�FRQIH]LRQL�GHYRQR�ULVXOWDUH�LQWHJUH�H�QRQ�
GHWHULRUDELOL�
6L� FRQVLJOLD� LQROWUH� GL� QRQ� SRUWDUH� RJJHWWL� GL� YDORUH� R� GHQDUR�� LQ� FDVR� FRQWUDULR� TXHVWL� YDQQR� GLFKLDUDWL� DOOD�
'LUH]LRQH�SHU�O¶RSSRUWXQD�FRQVHUYD]LRQH�LQ�DPELHQWH�FRQWUROODWR��
/D�5HVLGHQ]D�0\RVRWLV� QRQ� ULVSRQGH� LQ� FDVR� VPDUULPHQWL�� SUHVXQWL� IXUWL� SHU� PDWHULDOL� QRQ� HVSUHVVDPHQWH�
FRQVHJQDWL�SHU�OD�FXVWRGLD�

/$�38/,=,$�(�/¶25',1(
/D�SXOL]LD�GL�DUPDGL��OHWWL�H�FRPRGLQL�YLHQH�HIIHWWXDWD�GD�DSSRVLWR�SHUVRQDOH��*OL�RVSLWL�VRQR�SUHJDWL�GL�WHQHUH�LQ�
RUGLQH�JOL� DUPDGL� H� OD�SURSULD� VWDQ]D��3HU� HYLWDUH�GLVRUGLQH� H� IDFLOLWDUH� OH�RSHUD]LRQL�GL� SXOL]LD� VL� SUHJD�GL�QRQ�
ODVFLDUH�RJJHWWL�IXRUL�GDJOL�DUPDGL�SHUVRQDOL�

,/�6,/(1=,2�(�/$�75$148,//,7¬
3HU�QRQ�DUUHFDUH�GLVWXUER�DJOL�DOWUL�2VSLWL�� VL� ULFKLHGH�GL�HYLWDUH� LO�SL��SRVVLELOH� L� UXPRUL�H�GL� WHQHUH�D�EDVVR� � LO�
YROXPH� JOL� DSSDUHFFKL� UDGLR� R� 79� HG� XWLOL]]DUH� VH� QHFHVVDULR� GLVSRVLWLYL� �� FXIILH�DXULFRODUL�� DOWUL� GLVSRVLWLYL�
HOHWWURQLFL�

)802

(
� DVVROXWDPHQWH� YLHWDWR� IXPDUH� DOO¶LQWHUQR� GHOOD�5HVLGHQ]D�0\RVRWLV�� VLD� SHU� GLVSRVL]LRQL� GL� OHJJH� FKH� SHU�
ULVSHWWR�GHOOD�VDOXWH�SURSULD�H�GHJOL�DOWUL�2VSLWL�
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�6(59,=,2�6(*1$/$=,21(�(�5(&/$0,

$O� ILQH� GL� JDUDQWLUH� OD� WXWHOD� GHJOL� RVSLWL� ULVSHWWR� DG� HYHQWXDOL� GLVVHUYL]L�� q� GLVSRQLELOH� DO� EDQFR�5HFHSWLRQ� XQ�
DSSRVLWR�0RGXOR�GL�6HJQDOD]LRQL�5HFODPL��XWLOL]]DELOH�GDJOL�RVSLWL�H�GDL�IDPLOLDUL��
/D� 'LUH]LRQH� VL� DWWLYHUj� SHU� ULVROYHUH� OH� SUREOHPDWLFKH� VHJQDODWH� QHO� SL�� EUHYH� WHPSR� SRVVLELOH� H� SHU� IRUQLUH�
DGHJXDWH�ULVSRVWH�QHO�SL��EUHYH� WHPSR�SRVVLELOH�R�FRPXQTXH�HQWUR� L� WHPSL�SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL� LQ�
PDWHULD�
9LHQH�JDUDQWLWR�LO�SL��VWUHWWR�ULVHUER�VXOO
LGHQWLWj�GHO�SURSRQHQWH�
3HU�UHFODPR�VL�LQWHQGH�RJQL�HVSUHVVLRQH�GL�LQVRGGLVID]LRQH�FKH�ULFKLHGD�XQD�ULVSRVWD��
/D� 6WUXWWXUD� JDUDQWLVFH� OD� SRVVLELOLWj� GL� HVSULPHUH� RVVHUYD]LRQL� R� SUHVHQWDUH� UHFODPL� D� VHJXLWR� GL� ULVFRQWUR� GL�
SRVVLELOL�GLVVHUYL]L��FRPSRUWDPHQWL�R�DWWL�FKH�DEELDQR�QHJDWR�R�OLPLWDWR��D�JLXGL]LR�GHOO
XWHQWH��OD�SRVVLELOLWj�
GL�IUXLUH�GHOOH�SUHVWD]LRQL�ULFKLHVWH�

�,/�5,63(772�'(//(�1250(�',�6,&85(==$

/$�35(9(1=,21(�'(//(�(0(5*(1=(

$OO¶LQWHUQR�GHOOD�5HVLGHQ]D�0\RVRWLV� H� QHOOH� DWWLYLWj� HVWHUQH�GHOOD� VWHVVD� VRQR�RVVHUYDWH� LQWHUDPHQWH� WXWWH� OH�
QRUPDWLYH� GL� SUHYHQ]LRQH� H� VLFXUH]]D� YLJHQWL�� VLD� GD� SDUWH� GHJOL� RVSLWL� FKH� GHO� SHUVRQDOH� GL� VHUYL]LR�� GHL�
SURIHVVLRQLVWL�H�GHL�WHU]L�FKH�VL�WURYDQR�D�IUHTXHQWDUH�SHU�TXDOVLDVL�PRWLYR�OD�6WUXWWXUD��
,� SURWRFROOL� GL� VLFXUH]]D� VRQR� SRUWDWL� D� FRQRVFHQ]D� GL� WXWWL� JOL� DGGHWWL� DO� SURQWR� LQWHUYHQWR� HG� DQFKH� GL� WXWWR� LO�
SHUVRQDOH�GL�VHUYL]LR�H��SHU�TXDQWR�FRQFHUQH�L�FRPSRUWDPHQWL�GD�WHQHUH�LQ�FDVR�GL�HPHUJHQ]D��DQFKH�GL�WXWWL�WHU]L�
HYHQWXDOPHQWH�SUHVHQWL�LQ�6WUXWWXUD�

/(�&23(5785(�$66,&85$7,9(
/D� 5HVLGHQ]D� 0\RVRWLV� q� GRWDWD� GHOOH� GRYXWH� RSSRUWXQH� FRSHUWXUH� DVVLFXUDWLYH�� FRVu� FRPH� SHU� JOL� VWHVVL�
SURIHVVLRQLVWL�FKH�YL�RSHUDQR�GDOO¶LQWHUQR�

�/$�*$5$1=,$�'(//$�35,9$&<

/D�5HVLGHQ]D�0\RVRWLV�JDUDQWLVFH�O¶DSSOLFD]LRQH�LQWHJUDOH�GHOOD�QRUPDWLYD�YLJHQWH�VXOOD�3ULYDF\�
6L� DSSOLFD� O¶DVVROXWD� DWWHQ]LRQH� DOOD� WXWHOD� GHL� GDWL� SHUVRQDOL� UHODWLYL� D� FKLXQTXH� HQWUL� LQ� FRQWDWWR� JLXULGLFR� FRQ�
O¶$]LHQGD�VWHVVD��2VSLWL�IDPLOLDUL�GLSHQGHQWL�FROODERUDWRUL�HVWHUQL�IRUQLWRUL�YLVLWDWRUL�HFF�

/H� FDUDWWHULVWLFKH� GHL� VHUYL]L� UHODWLYL� D� &DVD� GL� 5LSRVR� �&G5�� H� 5HVLGHQ]D� 6DQLWDULD� $VVLVWHQ]LDOH� �56$���
ULVSRQGHQWL�DJOL�VSHFLILFL�ULIHULPHQWL�QRUPDWLYL��VRQR�GHVFULWWL�QHOOD�&DUWD�GHL�'LULWWL�GHOO¶$Q]LDQR��QHOOD�&DUWD�GHL�
6HUYL]L�H�QHO�5HJRODPHQWR�LQWHUQR�FKH�GHILQLVFH�OH�UHJROH�GHOOD�YLWD�FRPXQLWDULD�
7DOL� GRFXPHQWL� VRQR� SDUWH� GL� XQ� VLVWHPD� GL� SURFHGXUH� VSHFLILFKH� FHUWLILFDWH� LQ� TXDOLWj� LQ� EDVH� D� QRUPD� ,62�
���������� GD� (QWH� 789�� VRQR� FRQVXOWDELOL� SUHVVR� OD�5HVLGHQ]D�0\RVRWLV� H� YHQJRQR� FRQVHJQDWL� D� FLDVFXQ�
RVSLWH�DO�PRPHQWR�GHOO¶LQJUHVVR�



6(5(1,66,0$�6�U�O��_��5HVLGHQ]D�0\RVRWLV� ������

�5(6,'(1=$�0<2627,6��,�12675,�&217$77,

'LUH]LRQH�$]LHQGDOH
0DULDJUD]LD�0RQWDOEDQR

'LUH]LRQH�$PPLQLVWUDWLYD
(OLVDEHWWD�3DYDQL

0HGLFR�5HVSRQVDELOH�56$
'RWW�VVD�&LQ]LD�%LDQFKLQL

&RQWDWWL�6WUXWWXUD
5HVLGHQ]D�SHU�$Q]LDQL�0\RVRWLV�
Via Verga, 9 – 01020 Bomarzo (VT)�
Centralino:� 0761924777

0761924779Fax: 
Email: myosotis.info@residenzaserenissima.it

6LWR�D]LHQGDOH
ZZZ�UHVLGHQ]DVHUHQLVVLPD�LW
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�,�12675,�$0%,(17,

5HFHSWLRQ 3DWLR�HVWHUQR

&DPHUD�GRSSLD &DPHUD�VLQJROD

0HQVD *LDUGLQR



SERENISSIMA S.r.l
Via Verga 9-01020 Bomarzo (VT)

Tel.: 0761 924777  Fax: 0761 924779
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