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$UW���'HqQL]LRQH�GHOOH�SDUWL

����,O�SUHVHQWH�FRQWUDWWR�YLHQH�VWLSXODWR�WUD�.352�&RQVXOWLQJ�6�U�O��FRQ�VHGH�LQ�������6FKLR��9,���,WDOLD��9LD�/XLJL�'DOOD�9LD����%��7RUUH�$�j��bSLDQR���7HO��������������������HPDLO�
LQIR#NSURFRQVXOWLQJ�FRP� �3(&� �NSURFRQVXOWLQJ#SHF�LW� �3�,9$ �H �&)� ������������ �j �5($ �9, �������� �GL �VHJXLWR �GHQRPLQDWD �VHPSOLFHPHQWH ��.352� �H �LO �&OLHQWH �TXDOH
VRWWRVFULWWRUH�GHOOkRpHUWD�SUHYHQWLYR��GL�VHJXLWR�GHQRPLQDWR�VHPSOLFHPHQWH��&OLHQWH��

$UW���2JJHWWR�GHO�FRQWUDWWR

����&RQ�LO�SUHVHQWH�FRQWUDWWR�.352�IRUQLVFH�DO�&OLHQWH��D�IURQWH�GL�SDJDPHQWR�LQL]LDOH�GL�DFTXLVWR�H�GL�SDJDPHQWR�GL�FDQRQH�DQQXDOH�GL�PDQXWHQ]LRQH��OD�OLFHQ]D�G
XVR�GHO
VRIWZDUH�VFHOWR�GDO�&OLHQWH��LQGLFDWD�QHOOkRpHUWD�SUHYHQWLYR�UHGDWWD�GD�.352��QRQFKg�LO�VHUYL]LR�GL�PDQXWHQ]LRQH��VYLOXSSR�H�IRUPD]LRQH�SHU�LO�VRIWZDUH�PHGHVLPR��/
DFTXLVWR�VL
SHUIH]LRQD�QHOOH�PRGDOLWe�LQGLFDWH�DO�VXFFHVVLYR�DUW����
��� �/D �VRWWRVFUL]LRQH �GHOOkRpHUWD�SUHYHQWLYR �FRVWLWXLVFH �LQWHJUDOH �DFFHWWD]LRQH �GHOOH �&RQGL]LRQL �JHQHUDOL �GL �FXL �DO �SUHVHQWH �FRQWUDWWR �GL �OLFHQ]D� �,O �&OLHQWH �f �WHQXWR �D �OHJJHUH
DWWHQWDPHQWH�OD�VXGGHWWD�OLFHQ]D�H�D�VWDPSDUOD�H�R�VDOYDUOD�VX�DOWUR�VXSSRUWR�GXUDWXUR�D�VXD�VFHOWD��&RQ�OkDFFHWWD]LRQH�GHOOH�FRQGL]LRQL�JHQHUDOL�GL�FRQWUDWWR�TXL�GL�VHJXLWR
HVSRVWH��LO�&OLHQWH�ULQXQFLD�DG�HYHQWXDOL�SURSULH�FRQGL]LRQL��VLD�SDUWLFRODUL�FKH�JHQHUDOL��FRQVLGHUDWH�VLQJRODUPHQWH�H�QHO�ORUR�FRPSOHVVR�
����.352�VL�ULVHUYD�LO�GLULWWR�GL�YDULDUH�LQ�TXDOVLDVL�WHPSR�OH�SUHVHQWL�&RQGL]LRQL�*HQHUDOL�GL�/LFHQ]D�TXDORUD�ULFRUUD�XQ�JLXVWLqFDWR�PRWLYR�TXDOH�DG�HV��FDPELDPHQWR�GHOOD�QDWXUD�
HQWLWe� �PRGDOLWe �GL �HURJD]LRQH �GHL �VRIWZDUH �QRQFKg �GHL �VHUYL]L �GL �PDQXWHQ]LRQH �R �GHOOD �QRUPDWLYD �YLJHQWH� �,Q �WDO �FDVR �OH �PRGLqFKH �DYUDQQR �HpHWWR �GDO �PRPHQWR �GHOOD �ORUR
SXEEOLFD]LRQH��'L�WDOH�SXEEOLFD]LRQH�VDUe�GDWD�GD�.352�WHPSHVWLYD�FRPXQLFD]LRQH�DO�&OLHQWH�D�PH]]R�H�PDLO��LQ�RJQL�FDVR�SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�SHU�OD�GLVGHWWD�GHO
FRQWUDWWR �GL �PDQXWHQ]LRQH� �OD �QRQ�LQWHUUX]LRQH�GHOO
XWLOL]]R �H �GHO �PDQWHQLPHQWR�GHL �VRIWZDUH�GD�SDUWH �GHO �&OLHQWH� �FRPSRUWHUe�DFFHWWD]LRQH�WDFLWD �GHOOH �PRGLqFKH� �,O �&OLHQWH
GLVVHQ]LHQWH�DYUe�LO�GLULWWR�GL�UHFHGHUH�GDO�FRQWUDWWR�HQWUR����JLRUQL�GDOOD�QRWL]LD�GHOOH�HYHQWXDOL�PRGLqFKH�GDQGRQH�FRPXQLFD]LRQH�D�.352�D�PH]]R�GL�UDFFRPDQGDWD�D�U�R�3(&�DL
UHFDSLWL�LQGLFDWL�DOOkDUW����
����,O�&OLHQWH�DYUe�DOWUHVh�GLULWWR��SHU�XQ�SHULRGR�SDUL�DOOD�GXUDWD�GHO�VHUYL]LR�GL�PDQXWHQ]LRQH�FRPH�LQGLFDWH�QHO�SXQWR������GL�XVXIUXLUH�DQFKH�GHO�VHUYL]LR�GL�DJJLRUQDPHQWR�H�
SHUWDQWR��SRWUe�RWWHQHUH�WXWWH�OH�YHUVLRQL�DJJLRUQDWH�GHL�6RIWZDUH�RJJHWWR�GL�OLFHQ]D��HYHQWXDOPHQWH�UHVH�GLVSRQLELOL�GD�.352�LQ�GHWWR�SHULRGR�
����6RQR�HVFOXVL�GDO�VHUYL]LR�GL�PDQXWHQ]LRQH�H�VDUDQQR�DGGHELWDWL�D�SDUWH��VHFRQGR�LO�WDULpDULR�LQGLFDWR�QHOOkRpHUWD�SUHYHQWLYR��L�FRVWL�SHU�JOL�LQWHUYHQWL�GL�.352��GD�UHPRWR�R
SUHVVR�LO�&OLHQWH��QHFHVVDUL�SHU�GDUH�FRUVR�DOOkDJJLRUQDPHQWR�GHO�VRIWZDUH�
����.352�VL�GLFKLDUD�SHUWDQWR�GLVSRQLELOH�D�SUHVWDUH��SUHYLD�VWLSXOD]LRQH�GL�HYHQWXDOL�DSSRVLWL�VHSDUDWL�DFFRUGL��OkDVVLVWHQ]D�H�R�FRQVXOHQ]D�QHFHVVDULD�SHU�OkDYYLDPHQWR�R
LPSOHPHQWD]LRQH�GHO�VRIWZDUH��QRQFKg�SHU�OkHYHQWXDOH�DGGHVWUDPHQWR�GHO�SHUVRQDOH�GHO�&OLHQWH�LQFDULFDWR�GHO�VXR�XVR�

$UW����&DUDWWHULVWLFKH�GHL�VRIWZDUH�GHO�VHUYL]LR�GL�DVVLVWHQ]D���0RGDOLWe�LQVWDOOD]LRQH�GHL�VRIWZDUH

����,�VRIWZDUH�VRQR�HODERUDWL�XWLOL]]DQGR�WHFQRORJLD�RSHQ�VRXUFH�VX�SLDWWDIRUPD�PRGXODUH��/D�SLDWWDIRUPD�f�FRVWLWXLWD�GD�FHQWLQDLD�GL�FRPSRQHQWL�VRIWZDUH�H�OD�OLFHQ]D�f
ORFDOL]]DWD�QHO�FRGLFH�VRUJHQWH�GHO�FRPSRQHQWH�VWHVVR�H�GHYH�HVVHUH�DFFHWWDWD�GDO�&OLHQWH�SHU�LO�OHJLWWLPR�XWLOL]]R�GHO�FRPSRQHQWH�

$UW���,QVWDOOD]LRQH

����,O�FOLHQWH�VL�LPSHJQD�D�PHWWHUH�D�GLVSRVL]LRQH�GL�.352��VHQ]D�DGGHELWL��OkLQIUDVWUXWWXUD�LQIRUPDWLFD�FRQIRUPH�DL�UHTXLVLWL�PLQLPL�ULFKLHVWL�D�FXL�VRQR�GHVWLQDWL�L�VRIWZDUH��SHU
FRQVHQWLUQH�OkLQVWDOOD]LRQH�
����(VDXULWD�SRVLWLYDPHQWH�OD�IDVH�GL�LQVWDOOD]LRQH��L�VRIWZDUH�VL�FRQVLGHUDQR�DFFHWWDWL�GDO�FOLHQWH�

$UW���$VVLVWHQ]D

��� �,O �VHUYL]LR �GL �$VVLVWHQ]D �H �0DQXWHQ]LRQH� �QHL �WHUPLQL �FKH �VHJXRQR� �YLHQH �VYROWR �GD �.352� �LO �TXDOH �f �LPSHJQDWR �DG �HpHWWXDUH �JOL �LQWHUYHQWL �GL �DVVLVWHQ]D �QHOO
DPELWR �GHO
QRUPDOH�RUDULR�GL�ODYRUR�H�FRQ�OH�PRGDOLWe�FRPXQLFDWH�DO�&OLHQWH�
����,O�&OLHQWH�f�UHVSRQVDELOH�GHOOD�JHVWLRQH�GHOOD�SURFHGXUD�GL�VDOYDWDJJLR��GXSOLFD]LRQH��VX�VXSSRUWL�PDJQHWLFL�GHL�SURJUDPPL��GHJOL�DUFKLYL�H�GHL�GDWL�SUHVHQWL�VXOOH�PDFFKLQH�H
JDUDQWLVFH�FKH�OD�VWHVVD�VLD�VWDWD�FRUUHWWDPHQWH�HVHJXLWD�SULPD�GHOO
LQWHUYHQWR�GL�DVVLVWHQ]D��VROOHYDQGR�.352�GD�RJQL�UHVSRQVDELOLWe�SHU�RJQL�ULVFKLR�GL�SHUGLWH�H�R�GDQQR
�DQFKH�SDU]LDOH��D�SURJUDPPL��DUFKLYL�H�GDWL�SUHVHQWL�VXOOH�PDFFKLQH�DO�PRPHQWR�GHOO
HpHWWXD]LRQH�GHOO
LQWHUYHQWR�
����/D�PDQFDWD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��FKH�UHJROD�OD�SUHVWD]LRQH�GHO�VHUYL]LR�GL�$VVLVWHQ]D�VRIWZDUH��H�FRPXQTXH�TXDOVLDVL�LQWHUYHQWR�RSHUDWR�DXWRQRPDPHQWH�GDO�&OLHQWH�
OLEHUD�.352�GD�TXDOVLYRJOLD�UHVSRQVDELOLWe�LQ�PHULWR�DO�EXRQ�IXQ]LRQDPHQWR�GHO�VRIWZDUH�LQVWDOODWR�
����/D�IRUQLWXUD�GHO�VHUYL]LR�GL�DVVLVWHQ]D�WHFQLFD��GD�LQWHQGHUVL�DXWRPDWLFDPHQWH�ULFRPSUHVR�QHOOD�IRUQLWXUD�GHOOD�OLFHQ]D�VRIWZDUH��GHYH�LQWHQGHUVL�OLPLWDWR�DJOL�DJJLRUQDPHQWL
VWDQGDUG�GHO�VRIWZDUH�HG�DOOH�FRUUH]LRQL�EXJ��4XDORUD�IRVVHUR�SUHVHQWL�GHOOH�FXVWRPL]]D]LRQL�ULFKLHVWH�VX�VSHFLqFD�FOLHQWH��SHUVRQDOL]]D]LRQL�VRIWZDUH���.352�SRWUe�ULFKLHGHUH�OD
VRWWRVFUL]LRQH�GL�VSHFLqFL�FRQWUDWWL�GL�VXSSRUWR�H�DJJLRUQDPHQWR�
����/
DSHUWXUD�GHOOH�ULFKLHVWH�GL�DVVLVWHQ]D�DYYLHQH��WUDPLWH�FUHGHQ]LDOL�IRUQLWH�DO�&OLHQWH�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��DWWUDYHUVR�LO�SRUWDOH�GHGLFDWR�
����3HU�l25(m�VL�LQWHQGRQR�RUH�ODYRUDWLYH�D�SDUWLUH�GDOOkLQVHULPHQWR�GHO�WLFNHW��/H�RUH�ODYRUDWLYH�SUHVH�LQ�FRQVLGHUD]LRQH�VRQR�HVFOXVLYDPHQWH�TXHOOH�FRPSUHVH�QHOOH�VHJXHQWL
IDVFH�RUDULH��GDOOH������DOOH�RUH�������H�GDOOH�������DOOH�������GHL�JLRUQL�ODYRUDWLYL�GDO�OXQHGh�DO�YHQHUGh��FRQ�HVFOXVLRQH�GXQTXH��GHL�JLRUQL�GL�VDEDWR�H�GRPHQLFD�H�GL�WXWWL�JOL�DOWUL
JLRUQL�IHVWLYL�DQFKH�LQIUDVHWWLPDQDOL�VHFRQGR�LO�FDOHQGDULR�GHOOH�IHVWLYLWe�QD]LRQDOL�LWDOLDQH��,O�IXVR�RUDULR�GL�ULIHULPHQWR�f�TXHOOR�GL�5RPD��6RQR�LQFOXVL�LQROWUH�L�JLRUQL�QHL�SHULRGL�GL
IHULH��(YHQWXDOL�ULFKLHVWH�GL�VXSSRUWR�ROWUH�O
RUDULR�ODYRUDWLYR�R�QHL�JLRUQL�IHVWLYL�VDUDQQR�VRJJHWWH�D�WDULpH�DJJLXQWLYH��VDOYR�GLYHUVDPHQWH�VSHFLqFDWR�QHO�FRQWUDWWR�

$UW���0RGDOLWe�GL�FRQFOXVLRQH�GHO�FRQWUDWWR

����,O �FRQWUDWWR�GL�DFTXLVWR�GHOOD�OLFHQ]D�GHO�VRIWZDUH�H�GHL�VHUYL]L �GL�PDQXWHQ]LRQH�VL�SHUIH]LRQD�FRQ�OD�VRWWRVFUL]LRQH��GD�SDUWH�GHO�&OLHQWH��GHOOkRpHUWD�SUHYHQWLYR�IRUQLWD�GD
.352��FKH�SXUH�OD�VRWWRVFULYHUe���ULFKLDPDQWH�OH�SUHVHQWL�&RQGL]LRQL�
����/kXWLOL]]R�LQVWDOOD]LRQH�GHO�VRIWZDUH�H�O
DWWLYD]LRQH�GHO�VHUYL]LR�GL�PDQXWHQ]LRQH��DFTXLVWDWL�GDO�FOLHQWH��VDUDQQR�SRVVLELOL�VROR�GRSR�O
DYYHQXWR�SDJDPHQWR��DQFKH�D�WLWROR�GL
DFFRQWR��GHJOL�LPSRUWL�D�FDULFR�GHO�&OLHQWH�QHOOH�PRGDOLWe�LQGLFDWH�QHOOkRpHUWD�SUHYHQWLYR�
����&RQ�LO�SHUIH]LRQDPHQWR�GHO�FRQWUDWWR�DO�&OLHQWH�YHUUDQQR�IRUQLWH�WXWWH�OH�FKLDYL�GL�DFFHVVR�UHODWLYH�DO�VRIWZDUH��GLFKLDUDQGR�LO�&OLHQWH�PHGHVLPR�
n�GL�HVVHUH�UHVSRQVDELOH�SHU�LO�PDQWHQLPHQWR�GHOOD�FRQqGHQ]LDOLWe�GHOOH�SDVVZRUG�
n�GL�LPSHJQDUVL�D�LQIRUPDUH�LPPHGLDWDPHQWH�D�.352�QHO�FDVR�YHQLVVH�D�FRQRVFHQ]D�GL�TXDOVLDVL�XVR�QRQ�DXWRUL]]DWR�GHOOH�VWHVVH�
����,�WHUPLQL�LQGLFDWL�SHU�OD�DWWLYD]LRQH�LQVWDOOD]LRQH�GHO�VRIWZDUH�VRQR�LQGLFDWLYL�H�QRQ�YLQFRODQWL��,Q�RJQL�FDVR��.352�QRQ�ULVSRQGH�GL�HYHQWXDOL�GDQQL�GHULYDQWL�GD�ULWDUGL�QRQ
GLSHQGHQWL�GDOOD�SURSULD�YRORQWe�

$UW����'XUDWD�GHO�FRQWUDWWR��5LQQRYR

����,O�VHUYL]LR�GL�PDQXWHQ]LRQH�IRUQLWR�GD�.352�KD�GXUDWD�GL�DQQL�XQR�GDOOD�GDWD�GL�DWWLYD]LRQH�GHOOR�VWHVVR��ULQQRYDQGRVL�WDFLWDPHQWH�GL�DQQR�LQ�DQQR�VDOYR�GLVGHWWD�GD
FRPXQLFDUH�GD�XQD�GHOOH�SDUWL�DOO
DOWUD�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL����JLRUQL�DQWHFHGHQWL�DOOD�VFDGHQ]D��D�PH]]R�GL�UDFFRPDQGDWD�D�U�R�3(&�
����,O�&OLHQWH�FKH��XQD�YROWD�GLVGHWWDWR�LO�VHUYL]LR�GL�PDQXWHQ]LRQH��ULFKLHGD�GL�ULDWWLYDUOR��GRYUe�FRUULVSRQGHUH�D�.352�L�FRUULVSHWWLYL�GL�DFTXLVWR�HG�LO�FDQRQH�LQGLFDWL�QHOOkDUW������
.352�VL�ULVHUYe�OD�IDFROWe�GL�ULFKLHGHUH�OH�DQQXDOLWe�QRQ�FRUULVSRVWH�
��� �d �FRPXQTXH �IDFROWe �GL �.352 �VRVSHQGHUH �R �FHVVDUH �O
DJJLRUQDPHQWR �H�R �LO �VHUYL]LR �GL �PDQXWHQ]LRQH �GHO �VRIWZDUH� �TXDORUD �VRSUDYYHQXWH �PRGLqFD]LRQL �QRUPDWLYH �H�R
HYROX]LRQL�WHFQLFKH�GHOOH�DSSDUHFFKLDWXUH�UHQGHVVHUR�REVROHWH�R�HFFHVVLYDPHQWH�RQHURVL�L�PHGHVLPL��.352��LQ�WDOH�LSRWHVL��QH�GDUe�DQWLFLSDWD�FRPXQLFD]LRQH�DO�&OLHQWH�

$UW����&RUULVSHWWLYL�H�PRGDOLWe�GL�SDJDPHQWR

����,�SDJDPHQWL�SUHYLVWL�GDOOH�SUHVHQWL�&RQGL]LRQL��H�OH�PRGDOLWe�GL�HVVL��YHUUDQQR�GHWWDJOLDWL�QHOOkRpHUWD�SUHYHQWLYR�IRUQLWD�GD�.352��DQFKH�FRQ�ULIHULPHQWL�DL�VHUYL]L�QRQ�LQFOXVL�LQ
TXHOOR�GL�PDQXWHQ]LRQH��SHU�L�TXDOL�YHUUe�LQGLFDWR�LO�WDULpDULR�
����,O�&OLHQWH�SUHQGH�DWWR�HG�DFFHWWD�FKH�3URGRWWL�RJJHWWR�GHO�SUHVHQWH�FRQWUDWWR�VRQR�FDUDWWHUL]]DWL�GD�WHFQRORJLD�LQ�FRQWLQXD�HYROX]LRQH�H��SHU�WDOH�PRWLYR��.352�VL�ULVHUYD�LO
GLULWWR�GL�PRGLqFDUH�OH�FDUDWWHULVWLFKH�WHFQLFKH�GHL�3URGRWWL�H�GL�YDULDUH�OH�FRQGL]LRQL�GHOOkRpHUWD�LQ�TXDOVLDVL�PRPHQWR�
����.352�SRWUe�DGHJXDUH�,O�3UH]]R�FRQYHQXWR�VXOOD�EDVH�GHOOD�YDULD]LRQH�DQQXDOH�GHOO
LQGLFH�,67$7�R�GD�YDULD]LRQL�GHqQLWH�GDOOR�VWHVVR�3URGXWWRUH
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$UW����&ODXVROD�ULVROXWLYD�HVSUHVVD

����,O�FRQWUDWWR�FRQFOXVR�WUD�.352�H�LO�&OLHQWH�VL�ULVROYH�GL�GLULWWR�DL�VHQVL�H�SHU�JOL�HpHWWL�GL�FXL�DOOkDUW�������F�F��FRQ�XQ�SUHDYYLVR�GL����VHWWH��JLRUQL�GD�SDUWH�GL�.352�LQ�FDVR�GL�
n�PDQFDWR�R�ULWDUGDWR�SDJDPHQWR�GL�DQFKH�XQR�VROR�GHL�FRUULVSHWWLYL�GL�FXL�DOO
�DUW����GHOOH�SUHVHQWL�&RQGL]LRQL�JHQHUDOL�GL�OLFHQ]D�
n�YLROD]LRQH�GHOO
DUW�������GHOOH�SUHVHQWL�&RQGL]LRQL�JHQHUDOL�GL�OLFHQ]D��OkXWLOL]]R�QRQ�FRQIRUPH�DOOH�qQDOLWe�R�PRGDOLWe�SHU�FXL�LO�VRIWZDUH�f�VWDWR�ULODVFLDWR��OkLOOHJDOH�XWLOL]]R�GHO
VRIWZDUH�
n�IDOOLPHQWR�R�VRWWRSRVL]LRQH�D�SURFHGXUD�FRQFRUVXDOH�FRDWWD�R�YRORQWDULD�GHO�&OLHQWH�
����/D�ULVROX]LRQH�GHO�FRQWUDWWR�LPSXWDELOH�DO�&OLHQWH�FRPSRUWD�O
REEOLJR�GHO�PHGHVLPR�GL�SDJDUH�L�FRUULVSHWWLYL�H�FDQRQL�SHU�L�VHUYL]L�JLe�UHVL�H�TXHOOL�GRYXWL�qQR�DOOD�GDWD�GHOOD
GLVGHWWD��QRQFKg�GL�SURYYHGHUH�DOOD�UHVWLWX]LRQH�H�R�GLVWUX]LRQH�GL�WXWWH�OH�FRSLH�GHL�6RIWZDUH�H�GL�WXWWH�OH�ORUR�SDUWL�FRPSRQHQWL�LQ�VXR�SRVVHVVR��QRQFKg�O
LQWHUUX]LRQH�GHL�VHUYL]L
VFHOWL�
����5HVWD�VDOYD��SHU�.352��OD�IDFROWe�GL�ULFKLHGHUH�LO�ULVDUFLPHQWR�GHL�GDQQL�VXELWL�H�QRQ�VDUe�OD�VWHVVD�LQ�RJQL�FDVR�WHQXWD�DOOD�UHVWLWX]LRQH��QHSSXUH�SDU]LDOH��GHO�FDQRQH�YHUVDWR
GDO�&OLHQWH

$UW�����(VFOXVLRQL�GL�JDUDQ]LD

�����,O�VRIWZDUH�YLHQH�FRQFHVVR�QHOOD�YHUVLRQH�lFRVh�FRP
fm�H�.352�QRQ�SUHVWD�H�QRQ�ULFRQRVFH�DOFXQD�JDUDQ]LD�SHU�YL]L�RULJLQDUL�R�VRSUDYYHQXWL�H�QRQ�IRUPXOD�DOFXQD�SURPHVVD
GL�TXDOLWe��EXRQ�IXQ]LRQDPHQWR�GHL�VRIWZDUH�PHGHVLPL�
�����.352�QRQ�JDUDQWLVFH�FKH�LO�VRIWZDUH�VLD�DGDWWR�D�VRGGLVIDUH�OH�HVLJHQ]H�GHO�&OLHQWH�8WHQWH�H�FKH�OR�VWHVVR�VLD�HVHQWH�GD�HUURUL�
�����.352�QRQ�JDUDQWLVFH�FKH�TXDOVLDVL�HUURUH�R�PDOIXQ]LRQDPHQWR�GHL�SURJUDPPL�SRVVD�HVVHUH�HOLPLQDWR�

$UW����/LPLWD]LRQH�GL�UHVSRQVDELOLWe

�����,Q�DOFXQ�FDVR��VDOYR�GROR�H�FROSD�JUDYH��.352�SRWUe�HVVHUH�FRQVLGHUDWD�UHVSRQVDELOH�SHU�L�GDQQL�GLUHWWL�R�LQGLUHWWL��LQFOXVL�DQFKH�LO�GDQQR�SHU�SHUGLWD�R�PDQFDWR�JXDGDJQR�R
ULVSDUPLR��LQWHUUX]LRQH�GHOOkDWWLYLWe��SHUGLWD�GL�LQIRUPD]LRQL�R�GDWL�HG�DOWUH�SHUGLWH�HFRQRPLFKH��GHULYDWL�DO�&OLHQWH�RYYHUR�D�WHU]L�GDOOkXVR�R�PDQFDWR�XVR�GHO�VRIWZDUH�
�����.352�QRQ�SRWUe�QHPPHQR�HVVHUH�FRQVLGHUDWD�UHVSRQVDELOH�TXDORUD�LO�&OLHQWH��XWLOL]]DQGR�LQ�PRGR�LPSURSULR�OH�FKLDYL�GL�DFFHVVR�IRUQLWHJOL��PDQRPHWWD�LO�FRGLFH�VRUJHQWH
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