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7,72/2�,��1250(�*(1(5$/,
$UW���� 2JJHWWR�GHO�5HJRODPHQWR
���,O�SUHVHQWH�5HJRODPHQWR�GLVFLSOLQD�WXWWH�OH�PDQRPLVVLRQL�FKH�ULJXDUGDQR�LO�GHPDQLR�H�LO�SDWULPRQLR�GHO�&RPXQH�GL�$OSLJQDQR�GHVWLQDWR�D�VWUDGH��D�YHUGH�H�DG�XVR�SXEEOLFR���� ,Q� EDVH� DO� 'HFUHWR� /HJLVODWLYR� GHO� ��� DSULOH� ����� Q�� ���� ´1XRYR� &RGLFH� GHOOD�6WUDGDµ��LO�&RPXQH�GL�$OSLJQDQR��LQ�TXDOLWj�GL�SURSULHWDULR�GHOOH�DUHH�VXGGHWWH��ULODVFLD�UHJRODUH� DXWRUL]]D]LRQH� SHU� WXWWH� OH� PDQRPLVVLRQL� H� DL� UHODWLYL� ULSULVWLQL� GD�HIIHWWXDUVL�GD�SDUWH�GL�VRFLHWj�(QWL�HURJDWRUL�GL�SXEEOLFL�VHUYL]L�R�3ULYDWL�VXL�VHGLPL�GHOOH�VHGL�VWUDGDOL��PDUFLDSLHGL�H�SLD]]H�FRPXQDOL�H�DUHH�SXEEOLFKH�LQ�JHQHUDOH�
$UW���² 6RJJHWWL�HVRQHUDWL
1RQ�VRQR�VRJJHWWL�DG�DXWRUL]]D]LRQH�JOL� LQWHUYHQWL�HIIHWWXDWL�GD�'LWWH�GLUHWWDPHQWH�LQFDULFDWH�GD�TXHVWR�&RPXQH��R�GD�6RFLHWj�GL� VHUYL]L�FKH�DJLVFRQR� LQ�FRQFHVVLRQH�GL�TXHVWR� &RPXQH�� ,Q� TXHVWR� FDVR� VDUj� O·8IILFLR� 7HFQLFR� /DYRUL� 3XEEOLFL� D� GDUH�FRPXQLFD]LRQH�GHOO·LQL]LR�H�GHOO·XOWLPD]LRQH�GHL�ODYRUL�DOO·8IILFLR�3ROL]LD�0XQLFLSDOH�
$UW���² 6RJJHWWL�LQWHUHVVDWL
��� 4XDOVLDVL� (QWH�� $]LHQGD� R� 3ULYDWR� FKH� GHEED� PDQRPHWWHUH� LO� VXROR� SXEEOLFR� SHU�O·HVHFX]LRQH� GL� ODYRUL�� GHYH� SUHVHQWDUH� GRPDQGD� DO� 6LQGDFR� LQ� FDUWD� EROODWD��XWLOL]]DQGR�JOL�DSSRVLWL�PRGXOL���/D�GRPDQGD�GHYH�HVVHUH�FRPSOHWDWD��D�FXUD�GHL�VRJJHWWL�LQWHUHVVDWL��FRQ�DGHJXDWD�SODQLPHWULD�RSSRUWXQDPHQWH�TXRWDWD�FKH� LQGLFKL� LO�WUDFFLDPHQWR�GHOOR�VFDYR�H��SHU� OD�SRVD� GL� QXRYL� LPSLDQWL� R� ULSDUD]LRQH� GHJOL� HVLVWHQWL�� GRYUj� HVVHUH� SUHFHGXWD� GDOOH�QHFHVVDULH�LQGDJLQL�DQFKH�D�PH]]L�GL�VRQGDJJL�SHU�YHULILFDUH�OH�HYHQWXDOL�LQWHUIHUHQ]H�FRQ�DOWUL�VRWWRVHUYL]L�SUHVHQWL����1HO�FDVR�LQ�FXL�OD�GRPDQGD�GL�PDQRPLVVLRQH�YHQJD�LQROWUDWD�SHU�UHDOL]]DUH�XQ�QXRYR�VFDULFR� LQ� IRJQDWXUD� R� ULSULVWLQDUH� OD� IXQ]LRQDOLWj� GL� XQR� VFDULFR� HVLVWHQWH�� O·LVWDQ]D�GRYUj� HVVHUH� SUHFHGXWD� GDOOD� ULFKLHVWD� GL� DXWRUL]]D]LRQH� DOO·DOODFFLDPHQWR� SUHVVR�O·8IILFLR�7HFQLFR�/DYRUL�3XEEOLFL�
$UW���² 'HURJKH�SHU�SDUWLFRODUH�XUJHQ]D
,Q� FDVR� GL� JXDVWL� FKH� QHFHVVLWDQR� XQ� LQWHUYHQWR� GL� ULSDUD]LRQH� XUJHQWH� �IXJKH� JDV��DFTXD� HWF��� VDUj� FRQVHQWLWR� FKH� OD� ULFKLHVWD� VRSUD� GHVFULWWD�� FKH� UHVWD� LQ� RJQL� FDVR�REEOLJDWRULD��YHQJD�SUHVHQWDWD�LO�JLRUQR�VWHVVR�GHOO·LQWHUYHQWR�DOO·8IILFLR�7HFQLFR�FKH�ULODVFHUj�XQ·DXWRUL]]D]LRQH�SURYYLVRULD�
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6L�GRYUj�SRL�SURYYHGHUH�DOOD�IRUPDOL]]D]LRQH�GHOOD�GRPDQGD�LO�SULPR�JLRUQR�ODYRUDWLYR�VXFFHVVLYR�
$UW���² 5HVSRQVDELOLWj
/·DXWRUL]]DWR� VDUj� UHVSRQVDELOH� GL� WXWWL� JOL� HYHQWXDOL� GDQQL� D� FRVH� R� D� SHUVRQH�GHULYDQWL�GDOO·HVHFX]LRQH�GHL�ODYRUL�GL�PDQRPLVVLRQH�(·� VRWWLQWHVR� FKH� O·DXWRUL]]D]LRQH� ULODVFLDWD� GHYH� HVVHUH� DWWXDWD� RVVHUYDQGR�VFUXSRORVDPHQWH� OH� SUHVFUL]LRQL� GHOOH� /HJJL� YLJHQWL� LQ� PDWHULD� GL� VDOYDJXDUGLD� GHOOD�SXEEOLFD� LQFROXPLWj� H� GHO� SXEEOLFR� WUDQVLWR�� DGRWWDQGR� WXWWH� TXHOOH� VHJQDOD]LRQL� H�SUHYLGHQ]H�VLD�QHOOH�RUH�GLXUQH�FKH�QHOOH�RUH�QRWWXUQH�DWWH�DG�LPSHGLUH�SRVVLELOL�FDXVH�GL� LQFLGHQWL� LQ�FRUULVSRQGHQ]D�R� LQ�GLSHQGHQ]D�GHL� ODYRUL��QRQFKp�LQFLGHQWL VXO� ODYRUR��3HUWDQWR� GRYUDQQR� HVVHUH� DGRWWDWL� DQFKH� WXWWL� JOL� DFFRUJLPHQWL� H� JOL� DGHPSLPHQWL�SUHYLVWL�GDO�'�/JV�Q�����GHO������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��UHVWDQGR�D�FDULFR� GHO� ULFKLHGHQWH� RJQL� UHVSRQVDELOLWj� D� ULJXDUGR�� FRVu� SXUH� OD� SRVD� GHOO D�VHJQDOHWLFD�WHPSRUDQHD�/D� UHVSRQVDELOLWj� VXL� ODYRUL� HVHJXLWL� SHUGXUHUj� SHU� �� DQQR GDOOD� GDWD� GL� ILQH� GHL�ODYRUL H�FRPXQTXH�ILQR� DOO·DFFHUWDPHQWR� LQ� FRQWUDGGLWWRULR� VROR� VH� TXHVW·XOWLPR�DYUj�HVLWR�SRVLWLYR��'XUDQWH�WDOH�SHULRGR�VDUj�YLJHQWH� O·REEOLJR�GL� LQWHUYHQLUH��TXDORUD�VH�QH�SUHVHQWDVVH�OD�QHFHVVLWj��SHU�ULSULVWLQDUH�OH�DUHH�PDQRPHVVH�
$UW���² &RPSHWHQ]H�SHU�OH�DXWRUL]]D]LRQL��DUW�����'�/��Q������GHO������
/H� DXWRUL]]D]LRQL� GL� FXL� DO� SUHVHQWH� WLWROR� VRQR� ULODVFLDWH� DOO·HQWH� SURSULHWDULR� GHOOD�VWUDGD� R� GD� DOWUR� HQWH� GD� TXHVW·XOWLPR� GHOHJDWR� GHOOD� VWUDGD� LQ� FRQIRUPLWj� DOOH�UHODWLYH�FRQYHQ]LRQL��O·HYHQWXDOH�GHOHJD�q�FRPXQLFDWD�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�R�DO�SUHIHWWR�VH�WUDWWDVL�GL�HQWH�ORFDOH�/H� DXWRUL]]D]LRQL� H� OH� FRQFHVVLRQL� GL� FXL� DO� SUHVHQWH� WLWROR� VRQR� GL� FRPSHWHQ]D�GHOO·HQWH� SURSULHWDULR� GHOOD� VWUDGD� H� SHU� OH� VWUDGH� LQ� FRQFHVVLRQH� VL� SURYYHGH� LQ�FRQIRUPLWj�DOOH�UHODWLYH�FRQYHQ]LRQL�/·LPSLDQWR� VX� VWUDGH� H� VXOOH� UHODWLYH� SHUWLQHQ]H� GL� OLQHH� IHUURYLDULH�� GL� VSHFLDOL�WXED]LRQL� R� DOWUH� FRQGRWWH� FRPXQTXH� GHVWLQDWH� D� VHUYL]LR� SXEEOLFR�� R� DQFKH� LO� VROR�DWWUDYHUVDPHQWR�GL�VWUDGH�R�UHODWLYH�SHUWLQHQ]H�FRQ�XQR�TXDOVLDVL�GHJOL�LPSLDQWL�GL�FXL�VRSUD�� VRQR� DXWRUL]]DWL�� LQ� FDVR�GL� DVVROXWD� QHFHVVLWj� H� RYH� QRQ� VLDQR� SRVVLELOL� DOWUH�VROX]LRQL�WHFQLFKH��FRQ GHFUHWR�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��VHQWLWL�LO�0LQLVWUR�GHL�WUDVSRUWL��VH�WUDWWDVL�GL�OLQHD�IHUURYLDULD��H�O·HQWH�SURSULHWDULR�GHOOD�VWUDGH�
$UW���² 3UHVHQWD]LRQH�GHOOD�´'RPDQGD�0DQRPLVVLRQH�6XROR�3XEEOLFRµ
3HU� RWWHQHUH� O·DXWRUL]]D]LRQH� JOL� LQWHUHVVDWL� DYHQWL� WLWROR� GHYRQR� SUHVHQWDUH� XQD�GRPDQGD�LQ�PDUFD�GD�EROOR �YHGL�DOOHJDWR�$��DO�6LQGDFR�GHO�&RPXQH�GL�$OSLJQDQR�2JQL� VLQJROD� GRPDQGD� GL� PDQRPLVVLRQH� VXROR� SXEEOLFR� FRPSUHQGH� OD� GRPDQGD� GL�RFFXSD]LRQH�WHPSRUDQHD�GL�VSD]L�H�DUHH�SXEEOLFKH�
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/·DXWRUL]]D]LRQH�YLHQH�FRVu�ULODVFLDWD�GDO�UHVSRQVDELOH�GHO�VHWWRUH�SUHYLD�FRVWLWX]LRQH�GL�XQD�SROL]]D�ILGHLXVVRULD�/D�GRPDQGD�FRPSOHWD�GHYH�HVVHUH�FRUUHGDWD�GDL�VHJXHQWL�GRFXPHQWL�

� GDWL�GHO�ULFKLHGHQWH�� GDWL�GHOO·LPSUHVD�FKH�UHDOL]]HUj�O·LQWHUYHQWR�� XELFD]LRQH GHOO·LQWHUYHQWR�� GHVFUL]LRQH� GHOO·LQWHUYHQWR� VSHFLILFDQGR�GL� TXDOH� WLSR� GL� VRWWRVHUYL]L� WUDWWDVL���,WDOJDV��$FTXHGRWWR��)RJQDWXUD��7HOHFRP��(QHO�R�DOWUR���QRQFKp� OH�GLPHQVLRQL�GHOOR�VFDYR�� O·DUHD�PDVVLPD�G·LQJRPEUR�GHL�PH]]L�FKH�VL�LQWHQGH�XWLOL]]DUH�GXUDQWH�LO�ODYRUR� OD�QHFHVVLWj�GL�HYHQWXDOL�OLPLWD]LRQL�R�VRVSHQVLRQL�GHO�WUDIILFR�YLDULR� HYHQWXDOH�ULODVFLR�IRWRJUDILFR�GHOOD�]RQD�LQWHUHVVDWD�GDOOD�PDQRPLVVLRQH�� DOOHJDWL��� HVWUDWWR�GL�PDSSD�LQ�VFDOD��������������� SODQLPHWULD�LQ�VFDOD������������� VH]LRQH� FRPSOHWD� GHOOD� VWUDGD� FRQ� LO� SRVL]LRQDPHQWR� GHL� VRWWRVHUYL]L� LQ� VFDOD����������� GHVFUL]LRQH�GHO�ULSULVWLQR��� FRQVHJQD�GHOOD�SROL]]D�ILGHLXVVRULD��
1HO� FDVR� GL� GRPDQGD� LQFRPSOHWD� L� WHUPLQL� GHO� SURFHGLPHQWR� SHU� LO� ULODVFLR� GHOOD�UHODWLYD�DXWRUL]]D]LRQH�VRQR�VRVSHVL ILQR�DG�DYYHQXWD�LQWHJUD]LRQH�2JQL� PRGLILFD� GHL� GDWL� ULSRUWDWL� QHOOD� GRPDQGD� GHYH� HVVHUH� SUHYHQWLYDPHQWH�DXWRUL]]DWD�� VRSUDWWXWWR� SHU� YDULD]LRQL� ULJXDUGDQWL� L� WUDFFLDPHQWL� GL� SRVD� GHL�VRWWRVHUYL]L�/D� SDUWH� GL� DXWRUL]]D]LRQH� FKH� FRPSHWH� DOO·RFFXSD]LRQH� WHPSRUDQHD� GL� VSD]L� H� DUHH�SXEEOLFKH�q�VRJJHWWD�DO�SDJDPHQWR�GHOOD�UHODWLYD�WDVVD�QHOOD�PLVXUD�H�PRGL�H�WHUPLQL�SUHYLVWL�GDO�YLJHQWH�UHJRODPHQWR�FRPXQDOH�SHU�O·DSSOLFD]LRQH�GHOOD�WDVVD�VWHVVD�
$UW���² ,PSRUWL�GHO�GHSRVLWR�FDX]LRQDOH�²
,O�ULODVFLR�GHOO·DXWRUL]]D]LRQH�DOOD�PDQRPLVVLRQH�GHO�VXROR�SXEEOLFR�q�VXERUGLQDWD�DOOD�FRVWLWX]LRQH� GL� XQD� FDX]LRQH� D� JDUDQ]LD� GHOO·HVHFX]LRQH� D� UHJROD� G·DUWH� GHL� ODYRUL� GL�ULSULVWLQR�GHOOD�VHGH�VWUDGDOH�FKH�YLHQH�PDQRPHVVD�/·LPSRUWR�GHOOD�FDX]LRQH�YHUUj�GHWHUPLQDWR�LQ�EDVH�DOOD�WLSRORJLD�GL�SDYLPHQWD]LRQH�GD�ULSULVWLQDUH�H�SUHFLVDPHQWH�D��FRQ�SDYLPHQWD]LRQH�LQ�FRQJORPHUDWR�ELWXPLQRVR� VL�ULFKLHGH�XQ�GHSRVLWR�FDX]LRQDOH�WUDPLWH� SROL]]D� ILGHLXVVRULD QHOOD� PLVXUD� GL� ½�������� ROWUH� D� ½�������� SHU� RJQL�PHWUR�TXDGUDWR�GL�ULSULVWLQR�DUURWRQGDWR�SHU�HFFHVVR�
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E��FRQ�SDYLPHQWD]LRQH�LQ�PDWHULDOL�ODSLGHL���FHPHQWL]L��ODWHUL]L�H�DUHH�YHUGL� VL�ULFKLHGH�XQD�SROL]]D�ILGHLXVVRULD QHOOD�PLVXUD�GL�½������� ROWUH�D�½������� SHU�RJQL�PHWUR�TXDGUDWR�GL�ULSULVWLQR�DUURWRQGDWR�SHU�HFFHVVR�
'HWWL�LPSRUWL�YHUUDQQR�DQQXDOPHQWH�DJJLRUQDWL�LQ�IXQ]LRQH�GHOOD�YDULD]LRQH�,67$7�H��GHOOH�FRQGL]LRQL�GL�PHUFDWR�H�R�GHJOL�DXPHQWL�GHO�SUH]]LDULR�GHOOD�5HJLRQH�3LHPRQWH
$UW���² 5LODVFLR�GHOO·DXWRUL]]D]LRQH�
$�VHJXLWR�GHOOD�GRPDQGD�LQROWUDWD��YHUUj�ULODVFLDWD�DSSRVLWD�DXWRUL]]D]LRQH�VXOOD�TXDOH�VDUDQQR�ULSRUWDWH�L�VHJXHQWL�GDWL�

� GDWD�SUHVXQWD�GL�LQL]LR�ODYRUL� HVDWWD�ORFDOL]]D]LRQH�GHOO·LQWHUYHQWR�GL�PDQRPLVVLRQH� QDWXUD�GHOOD�PDQRPLVVLRQH� GHVFUL]LRQH�GHL�ODYRUL� SUHVFUL]LRQH�GL�ULSULVWLQR� SROL]]D�ILGHLXVVRULD� DOOHJDUH�TXDORUD�VLDQR�SUHVHQWL�FRSLH�WXWWH� OH�DXWRUL]]D]LRQL�ULODVFLDWL�GD�DOWUL�(QWL�R�3ULYDWL� GDWD�SUHVXQWD�GL�ILQH�ODYRUL
$UW����² )RUPDOLWj�SHU�LO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�
/H�GRPDQGH�VRQR�FRUUHGDWH�GDOOD�UHODWLYD�GRFXPHQWD]LRQH�WHFQLFD�H�GDOO·LPSHJQR�GHO�ULFKLHGHQWH� D� VRVWHQHUH� WXWWH� OH� VSHVH� GL� VRSUDOOXRJR� H� GL� LVWUXWWRULD�� SUHYLR�SDJDPHQWR�GHOOD�SROL]]D�ILGHLXVVRULD�,� SURYYHGLPHQWL� GL� DXWRUL]]D]LRQH� SUHVHQWL� GDO� SUHVHQWH� WLWROR� VRQR�� LQ� RJQL� FDVR��DFFRUGDWL�VHQ]D�SUHJLXGL]LR�GHL�GLULWWL�GHL�WHU]L H�FRQ�O·REEOLJR�GHO�WLWRODUH�GL�ULSDUDUH�HYHQWXDOL�GDQQL�GHULYDQWL�GDOOH�RSHUH��GDOOH�RFFXSD]LRQL�H�GDL�GHSRVLWL�DXWRUL]]DWL�/D�GXUDWD�GHOO·RFFXSD]LRQH�GL�VXROR�VWUDGDOH�SHU�O·LPSLDQWR�GL�SXEEOLFL�VHUYL]L�q�ILVVDWD�LQ� UHOD]LRQH� DO� SUHYLVWR� R� FRPXQTXH� VWDELOLWR� WHUPLQH� SHU� O·XOWLPD]LRQH� GHL� UHODWLYL�ODYRUL�
$UW����² 0RGDOLWj�GL�YHUVDPHQWR�GHO�GHSRVLWR�FDX]LRQDOH�H�VXD�GXUDWD
��� $� JDUDQ]LD� GHO� ULSULVWLQR� GHOOH� DUHH� PDQRPHVVH�� q� ULFKLHVWR� LO� YHUVDPHQWR� GL� XQ�GHSRVLWR�FDX]LRQDOH��LO�FXL�LPSRUWR�YHUUj�ILVVDWR�GDOO·8IILFLR�FRPSHWHQWH�LQ�EDVH�DL�PT�R� PO�� HIIHWWLYL� GHVXQWL� GDOOH� GLPHQVLRQL� GHOOR� VFDYR�� DOOH� FRQGL]LRQL� GDOO·DUHD�� DOOD�SDYLPHQWD]LRQH� R� FRSHUWXUD� HVLVWHQWH� H� SHU� OH� VHGL� VWUDGDOL�� DQFKH� LQ� EDVH� DOOD�FODVVLILFD]LRQH�GHOOD�VWUDGD���9HGL�DUW����GHO�SUHVHQWH�5HJRODPHQWR���
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��� /·LPSRUWR� FDOFRODWR� D� FRSHUWXUD� GHO� FRVWR� GL� ULSULVWLQR�� VDUj� FRPXQLFDWR�DOO·LQWHUHVVDWR�SHUFKp�SURYYHGD�DO�UHODWLYR�YHUVDPHQWR�SULPD�GHO�ULODVFLR�GHOO·DSSRVLWD�DXWRUL]]D]LRQH�����,O�YHUVDPHQWR�GHO�GHSRVLWR�FDX]LRQDOH�SRWUj�HVVHUH� HIIHWWXDWR�PHGLDQWH�JDUDQ]LD�ILGHLXVVRULD� EDQFDULD� RG� DVVLFXUDWLYD�� �IDWWLVSHFLH� REEOLJDWRULD� SHU� JOL� (QWL��IDFROWDWLYD�SHU�L�SULYDWL���
����/D�ILGHLXVVLRQH�GL�YDOLGLWj�GL���DQQR WDFLWDPHQWH�ULQQRYDELOH��GRYUj�FRQWHQHUH�O·REEOLJR�GHOO·DVVHQVR�GHO�&RPXQH�SHU�TXDOVLYRJOLD�PRGLILFD��LQROWUH�OD�ILGHLXVVLRQH�QRQ�SRWUj� HVVHUH� GLVGHWWDWD� VHQ]D� O·DVVHQVR� GHO� &RPXQH�� ,Q� FDVR� GL� LQFDPHUDPHQWR�SDU]LDOH� R� WRWDOH� GHOOD� FDX]LRQH� GD� SDUWH� GHO� &RPXQH�� HVVD� GRYUj� HVVHUH�LPPHGLDWDPHQWH� LQWHJUDWD� VLQR� DO� UDJJLXQJLPHQWR� GHOO· LPSRUWR� RULJLQDULDPHQWH�JDUDQWLWR��� ,O�SULYDWR�FLWWDGLQR��DQ]LFKq�SUHVWDUH�OD�JDUDQ]LD�PHGLDQWH�ILGHLXVVLRQH��SRWUj�HIIHWWXDUH�LO�YHUVDPHQWR�FDX]LRQDOH�LQ�QXPHUDULR�SUHVVR�OD�7HVRUHULD�&RPXQDOH�� /R� VYLQFROR� GHO� GHSRVLWR� FDX]LRQDOH� YHUUj� HIIHWWXDWR� GD� SDUWH�GHO�5HVSRQVDELOH�GHOO·8IILFLR�7HFQLFR�D�VHJXLWR�GHOOH� YHULILFKH��FRVu� FRPH�SUHYLVWR�GDOO·DUW�������
�

�
�� (PHQGDPHQWL� DSSURYDWL� QHO� FRUVR� GHOOD� VHGXWD� FRQVLOLDUH� GHO�������������VX�VHJQDOD]LRQH�GHOOD��A�&RPPLVVLRQH�&RQVLOLDUH�

$UW����� ,QL]LR�GHL�ODYRUL
��� 9HUVDWR� LO� GHSRVLWR� FDX]LRQDOH� H� ULWLUDWD� OD� UHODWLYD� DXWRUL]]D]LRQH�� TXDORUD� VLD�QHFHVVDULR�OD�FRQFHVVLRQH�GL�RFFXSD]LRQH�VXROR�SXEEOLFR��VDUj�SRVVLELOH�LQL]LDUH�L�ODYRUL��GL� QRUPD�� IDWWH� VDOYH� SDUWLFRODUL� FRQGL]LRQL� VWDELOLWH� GDOO
DXWRU L]]D]LRQH�� L� ODYRUL�GRYUDQQR�HVVHUH�WHUPLQDWL HQWUR�����GRGLFL��PHVL�GDOOD�GDWD�GL�ULODVFLR�GHOOD�UHODWLYD�DXWRUL]]D]LRQH��4XHVW·XOWLPD�H�OD�FRQFHVVLRQH�GRYUDQQR�HVVHUH�WHQXWH�LQ�FDQWLHUH�SHU�JOL� HYHQWXDOL� FRQWUROOL� GD� SDUWH� GHL� WHFQLFL� GHJOL� 8IILFL� FRPSHWHQWL� H� GHOOD� 3ROL]LD�0XQLFLSDOH�� TXDORUD� TXHVWR� QRQ� VL� YHULILFDVVH� L� VRJJHWWL� D� FXL� q� VWDWD� ULODVFLDWD�O·DXWRUL]]D]LRQH�YHUUDQQR�VDQ]LRQDWL�
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��� /
DXWRUL]]D]LRQH� GL� RFFXSD]LRQH� GHO� VXROR� SXEEOLFR� SXz� HVVHUH� SURURJDWD� SHU� LO�SHULRGR� RFFRUUHQWH� DOOD� ILQH� GHL� ODYRUL� D� VHJXLWR� GL� SUHVHQWD]LRQH�� GD� SDUWH� GHO�FRQFHVVLRQDULR��GL�LVWDQ]D�GHELWDPHQWH�PRWLYDWD�

$UW����� 5HVSRQVDELOLWj�GHO�ULFKLHGHQWH
��� /
DXWRUL]]DWR� VDUj� UHVSRQVDELOH� GL� WXWWL� JOL� HYHQWXDOL� GDQQL� D� FRVH� R� SHUVRQH�GHULYDQWL�GHOO
HVHFX]LRQH�GHL�ODYRUL�GL�PDQRPLVVLRQH���� 7DOH� UHVSRQVDELOLWj� DYUj� WHUPLQH� FRQ� LO� YHUEDOH� GL� DFFHUWDPHQWR� GL� DYYHQXWR�ULSULVWLQR�FKH�GRYUj�HVVHUH�HPHVVR�QRQ�PHQR�GL�����GRGLFL��PHVL�GDOO
HIIHWWXD]LRQH�GHL�ODYRUL�H��FRPXQTXH��QRQ�ROWUH�����YHQWLTXDWWUR��PHVL�GDO�WHUPLQH�GHJOL�VWHVVL���� 'XUDQWH� WDOH� SHULRGR�� O
DXWRUL]]DWR� DYUj� O
REEOLJR� GL� LQWHUYHQLUH�� VX� ULFKLHVWD�IRUPDOH� GHOO
$PPLQLVWUD]LRQH� &RPXQDOH�� SHU� ULSULVWLQDUH� O
DUHD� PDQRPHVVD�� TXDORUD�SUHVHQWL�VLWXD]LRQL�GL�GLVDJLR�H�SHULFROR�VRSUDYYHQXWL�DO�ULSULVWLQR�VWHVVR�/
LQWHUYHQWR� GRYUj� HVVHUH� HVHJXLWR� HQWUR� LO� WHUPLQH� SUHVFULWWR� LQ� UHOD]LRQH� DOOD�SHULFRORVLWj�GHO�ULSULVWLQR���� ,Q� FDVR� GL� LQRWWHPSHUDQ]D�� L� ODYRUL� YHUUDQQR� HVHJXLWL� G
XIILFLR� �YHGL� DUW����FRPPD� ��� HG� L� FRVWL� WURYHUDQQR� FRSHUWXUD� DWWUDYHUVR� O
LQFDPHUDPHQWR� GHOOD�JDUDQ]LD�ILGHLXVVRULD�
$UW����� 5HVWLWX]LRQH�GHO�GHSRVLWR�FDX]LRQDOH
���7UDVFRUVL�����GRGLFL��PHVL GDOOD�FRQFOXVLRQH�GHL�ODYRUL�H��FRPXQTXH��QRQ�ROWUH�L�����YHQWLTXDWWUR�� PHVL� O
8IILFLR� FRPSHWHQWH� HIIHWWXHUj�� LQ� FRQWUDGGLWWRULR�� LO�VRSUDOOXRJR�SHU�DFFHUWDUH�OD�EXRQD�ULXVFLWD�GHO�ULSULVWLQR��UHGLJHUH�O
DSSRVLWR�YHUEDOH�H�SURPXRYHUH�OR�VYLQFROR�GHOOD�JDUDQ]LD�ILGHLXVVRULD���� 1HO� FDVR� GL� ULSULVWLQL� PDO� HVHJXLWL�� O
8IILFLR� FRPSHWHQWH� RUGLQHUj� LO� FRPSOHWR�ULIDFLPHQWR�D�WRWDOH�FDULFR�H�VSHVH�GHOO
LQWHUHVVDWR����4XDORUD��HQWUR�GXH�PHVL GDOOD�GDWD�GHOOD�QRWLILFD�GL�ULIDFLPHQWR�� O
LQWHUYHQWR�QRQ�VLD� WHUPLQDWR�� VL� SURYYHGHUj� DG� LQFDPHUDUH� OD� JDUDQ]LD� ILGHLXVVRULD� H� DG� HVHJXLUH��G
XIILFLR��LO�ULSULVWLQR�
$UW����² 6DQ]LRQL
��� /H� YLROD]LRQL� GHOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO� SUHVHQWH� 5HJRODPHQWR� FRPSRUWDQR�O
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�GDO�'�/JV��������GHO�1XRYR�&RGLFH�GHOOD�6WUDGD�DUW�����TXL�VRWWR�ULSRUWDWR���� 6HQ]D� SUHYHQWLYD� DXWRUL]]D]LRQH� R� FRQFHVVLRQH� GHOOD� FRPSHWHQWH� DXWRULWj� GL� FXL�DOO
DUWLFROR� ��� q� YLHWDWR� HVHJXLUH� RSHUH� R� GHSRVLWL� H� DSULUH� FDQWLHUL� VWUDGDOL�� DQFKH�
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WHPSRUDQHL��VXOOH�VWUDGH�H� ORUR�SHUWLQHQ]H��QRQFKp�VXOOH�UHODWLYH�IDVFH�GL�ULVSHWWR�H�VXOOH�DUHH�GL�YLVLELOLWj����&KLXQTXH�HVHJXH�ODYRUL�R�GHSRVLWD�PDWHULDOL�VXOOH�DUHH�GHVWLQDWH�DOOD�FLUFROD]LRQH�R�DOOD� VRVWD� GL� YHLFROL� H� GL� SHGRQL� GHYH� DGRWWDUH� JOL� DFFRUJLPHQWL� QHFHVVDUL� SHU� OD�VLFXUH]]D� H� OD� IOXLGLWj� GHOOD� FLUFROD]LRQH� H� PDQWHQHUOL� LQ� SHUIHWWD� HIILFLHQ]D� VLD� GL�JLRUQR�FKH�GL�QRWWH��'HYH�SURYYHGHUH�D�UHQGHUH�YLVLELOH��VLD�GL�JLRUQR� FKH�GL�QRWWH��LO�SHUVRQDOH�DGGHWWR�DL�ODYRUL�HVSRVWR�DO�WUDIILFR�GHL�YHLFROL���� ,O� UHJRODPHQWR� VWDELOLVFH� OH� QRUPH� UHODWLYH� DOOH� PRGDOLWj� HG� DL� PH]]L� SHU� OD�GHOLPLWD]LRQH� H� OD� VHJQDOD]LRQH� GHL� FDQWLHUL�� DOOD� UHDOL]]DELOLWj� GHOOD� YLVLELOLWj� VLD� GL�JLRUQR�FKH�GL�QRWWH�GHO�SHUVRQDOH�DGGHWWR�DL�ODYRUL��QRQFKp�DJOL�DFFRUJLPHQWL�QHFHVVDUL�SHU� OD� UHJROD]LRQH� GHO� WUDIILFR�� QRQFKp� OH� PRGDOLWj� GL� VYROJLPHQWR� GHL� ODYRUL� QHL�FDQWLHUL�VWUDGDOL���� &KLXQTXH� YLROD� OH� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR�� TXHOOH� GHO� UHJRODPHQWR��RYYHUR� OH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� DXWRUL]]D]LRQL�� q� VRJJHWWR� DOOD� VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�½��������D�½������������� /D� YLROD]LRQH� GHOOH� VXGGHWWH� GLVSRVL]LRQL� LPSRUWD� OD� VDQ]LRQH� DPPLQLVWUDWLYD�DFFHVVRULD� GHOO
REEOLJR� GHOOD� ULPR]LRQH� GHOOH� RSHUH� UHDOL]]DWH�� D� FDULFR� GHOO
DXWRUH�GHOOH�VWHVVH�H�D�SURSULH�VSHVH�
$UW����� 'HURJKH�HG�XUJHQ]H
��� (YHQWXDOL� ODYRUL� GL� PDQRPLVVLRQH�� FRQVHJXHQWL� D� UDJLRQL� GL� VLFXUH]]D�� GL� SURQWR�LQWHUYHQWR�� GL� ULFHUFD� H� GL� ULSDUD]LRQH� GL� JXDVWL� H�� FRPXQTXH�� SHU� FDXVD� GL� IRU]D�PDJJLRUH��SRVVRQR�HVVHUH�LQWUDSUHVL�LQ�GHURJD�DL�GHWWDPL GHL�SXQWL�SUHFHGHQWL��IDWWR�O
REEOLJR� GL� LQROWUDUH� FRPXQLFD]LRQH� DOO
8IILFLR� FRPSHWHQWH�� DQFKH� D� PH]]R� ID[��GHOO
LQL]LR�GHOO
HVHFX]LRQH�GL�WDOL�ODYRUL�SHU�L�FRQWUROOL�GL�FRPSHWHQ]D����6XFFHVVLYDPHQWH��LO�ULFKLHGHQWH�GRYUj�SURYYHGHUH�DG�HVSOHWDUH�WXWWH�OH SURFHGXUH�SUHYLVWH� QHJOL� DUWLFROL� SUHFHGHQWL�� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� OD� SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�FXL�DOO
DUWLFROR���q�FRQVLGHUDWD�REEOLJDWRULD����,O�&RPXQH�GL�$OSLJQDQR�VL�ULVHUYD��FRPXQTXH��GL�YHULILFDUH� O
HIIHWWLYD�XUJHQ]D�GHL�ODYRUL�LQWUDSUHVL�H�GL�DGRWWDUH�JOL�RSSRUWXQL�SURYYHGLPHQWL�
$UW����� ,QWHUYHQWL�VX�VWUDGH�H�PDUFLDSLHGL�GL�UHFHQWH�VLVWHPD]LRQH
���,O�&RPXQH�VL� ULVHUYD� OD�SRVVLELOLWj�GL�QRQ�FRQFHGHUH��DXWRUL]]D]LRQL�DG�HIIHWWXDUH�ODYRUL� GL� PDQRPLVVLRQH� GL� VHGH� VWUDGDOH� R� GL� PDUFLDSLHGL� DSSHQD� ULVLVWHPDWL� R�UHDOL]]DWL�� VH� QRQ� GRSR� FKH� VLDQR� GHFRUVL� DOPHQR� �� �GXH�� DQQL� GDOO
XOWLPD]LRQH� GHL�ODYRUL�GL�ULVLVWHPD]LRQH�R�UHDOL]]D]LRQH���� 6ROX]LRQL� GLYHUVH�� ULVSHWWR� DO� FRPPD� SUHFHGHQWH�� SRWUDQQR� HVVHUH� DGRWWDWH� VXOOD�EDVH� GL� VSHFLILFL� DFFRUGL� FRQ� O
$PPLQLVWUD]LRQH� &RPXQDOH�� DO� ILQH� GL� ULVROYHUH�VLWXD]LRQL�GL�SDUWLFRODUH�FRPSOHVVLWj�WHFQLFD�R�GL�XUJHQ]D�
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$UW����� &DQRQH�SHU�O
RFFXSD]LRQH�GL�VXROR�SXEEOLFR
/H� DUHH� GHPDQLDOL� H� GHO� SDWULPRQLR� LQGLVSRQLELOH� LQWHUHVVDWH� GDL� ODYRUL� GL� FXL� DO�SUHVHQWH�5HJRODPHQWR�QRQ�VRQR�DWWXDOPHQWH�VRJJHWWH�DO�FDQRQH�SHU�O
RFFXSD]LRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH��SUHYLVWR�GDJOL�DUWW�����H����GHO�'��/JV�����GLFHPEUH�������Q������H�GLVFLSOLQDWR�GDO�UHODWLYR�5HJRODPHQWR�DSSOLFDWLYR�

7,72/2�,,5$33257,�&21�$=,(1'(�&21&(66,21$5,(
$UW����� &RPSLWL�GHOOH�$]LHQGH�
��� /H� $]LHQGH� �HV�� ,WDOJDV�� $FTXHGRWWR�� (QHO�� 6PDW�� HFF���� KDQQR� SHU� RJJHWWR� OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�SXEEOLFR�VHUYL]LR�SHU�SULYDWL�H�SHU�FRQWR�GHO�&RPXQH�GL�$OSLJQDQR����,�UDSSRUWL�IUD�OH�$]LHQGH�HG�LO�&RPXQH�GL�$OSLJQDQR�YHQJRQR�GLVFLSOLQDWL�DWWUDYHUVR�FRQYHQ]LRQL� ² FRQWUDWWL� GL� VHUYL]LR�� GL� FXL� LO� SUHVHQWH� 7LWROR� FRVWLWXLVFH� GLVFLSOLQD�VSHFLILFD�HG�DWWUDYHUVR�L�ULVSHWWLYL�ELODQFL�SHU�LO�ILQDQ]LDPHQWR�H�O
DSSURYD]LRQH�GHOOH�RSHUH�GD�UHDOL]]DUH�7DOL�D]LHQGH��SHUWDQWR��QRQ�VRQR�HVRQHUDWH�GDO�SDJDPHQWR�GHOOD�FDX]LRQH�ILGHLXVVRULD�VHFRQGR�OH�SUHVFUL]LRQL�GL�WDOH�UHJRODPHQWR�
$UW����� 3URJUDPPD]LRQH�GHJOL�LQWHUYHQWL�D]LHQGDOL
��/H� $]LHQGH� VRSUD� FLWDWH� GHYRQR� SUHVHQWDUH� DOO
$PPLQLVWUD]LRQH� &RPXQDOH� SUHVVR�O·8IILFLR� 7HFQLFR� /DYRUL� 3XEEOLFL�� HQWUR� LO� ��� JLXJQR� GHOO
DQQR� SUHFHGHQWH�� LO�SURJUDPPD� GL� PDVVLPD� GHJOL� LQWHUYHQWL� H� GHL� FDQWLHUL� SUHYLVWL�� HYHQWXDOPHQWH�FRRUGLQDWR�FRQ�JOL�LQWHUYHQWL�GL�DOWUH�D]LHQGH���� (QWUR� LO� VXFFHVVLYR� ��� GLFHPEUH�� OH� $]LHQGH� VL� LPSHJQHUDQQR�� DOWUHVu�� D�WUDVPHWWHUH�LO�SURJUDPPD�LQ�IRUPD�GHILQLWLYD��FRUUHGDWR�GDOOH�UHODWLYH�SODQLPHWULH�H�GDOOD� UHOD]LRQH� WHFQLFD�� QRQFKp� GDOOH� PRGDOLWj� H� GDOOH� WHPSLVWLFKH� GL� ULSULVWLQR� H� GL�HVHFX]LRQH�GHL�ODYRUL�GHILQLWH�LQ�DFFRUGR�FRQ�JOL�8IILFL�&RPXQDOL�FRPSHWHQWL���� /D� SUHVHQWD]LRQH� GHO� SLDQR� GHILQLWLYR� GHJOL� LQWHUYHQWL� FRVWLWXLVFH� ULFKLHVWD� GL�PDQRPLVVLRQH� QRQFKp� GL� RFFXSD]LRQH� VXROR� SXEEOLFR� SHU� JOL� LQWHUYHQWL� GHOOH� $]LHQGH�FRQFHVVLRQDULH� H� SHU� JOL� LQWHUYHQWL� GL� DOWUH� $]LHQGH� FRRUGLQDWL� H SUHVHQWDWL�FRQWHVWXDOPHQWH�
$UW����� $XWRUL]]D]LRQH�DOOD�PDQRPLVVLRQH
��� 'RSR� OD� SUHVD� G
DWWR�� GD� SDUWH� GHOOD� *LXQWD� &RPXQDOH�� GHO� SLDQR� GHILQLWLYR� GHJOL�LQWHUYHQWL�� FRQFRUGDWR� FRQ� JOL� 8IILFL� &RPXQDOL� FRPSHWHQWL� FLUFD� OH� PRGDOLWj� GL�HVHFX]LRQH�� L� WHPSL� OD� WLSRORJLD� GHO� ULSULVWLQR�� JOL� 8IILFL� &RPXQDOL� LQWHUHVVDWL�
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SURYYHGHUDQQR�� G
XIILFLR�� DO� SHUIH]LRQDPHQWR�GHJOL� DWWL� H� DOOD� ORUR� WUDVPLVVLRQH� DOOH�$]LHQGH�SULPD�GHOO
LQL]LR�GHL�ODYRUL���� 5HVWD� VDOYD� OD� QHFHVVLWj�� GD� SDUWH� GHOOH� $]LHQGH�� GL� SURYYHGHUH�� GLUHWWDPHQWH� R�DWWUDYHUVR�SURSULH�GLWWH�DSSDOWDWULFL��DOOD�UHJRODUL]]D]LRQH��SHU�WHPSR��GHO�FDQRQH�SHU�O
RFFXSD]LRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH�QRQFKp�DOOD�HYHQWXDOH�ULFKLHVWD�GL�RUGLQDQ]D�SHU�OD�UHJRODPHQWD]LRQH�GHO�WUDIILFR�H�GHO�FDQWLHUH�
$UW����� $XWRUL]]D]LRQH�DOOD�PDQRPLVVLRQH�SHU�LQWHUYHQWL�QRQ�SURJUDPPDELOL
��� 3HU� JOL� LQWHUYHQWL� QRQ� LVFULYLELOL� QHOOD� SURJUDPPD]LRQH� DQQXDOH�� TXDOL� PDQXWHQ]LRQL�RUGLQDULH�� HVHFX]LRQH� GL� QXRYL� DOODFFL� HFF��� OH� $]LHQGH� GRYUDQQR� ULFKLHGHUH�� DQFKH� D�PH]]R�ID[��O
DXWRUL]]D]LRQH�DOOD�PDQRPLVVLRQH�QRQFKp�DOOD�FRQFHVVLRQH�GL�RFFXSD]LRQH�GHO�VXROR�SXEEOLFR�SHU�RJQXQR�GHJOL�LQWHUYHQWL���� ,O� &RPXQH� VL� LPSHJQD�� DWWUDYHUVR� JOL� 8IILFL� SUHSRVWL�� D� ULODVFLDUH�� LQ� FDOFH� DOOD�GRPDQGD�� LO� QXOOD�RVWD� WHFQLFR� FRQ� OH� UHODWLYH� DQQRWD]LRQL�� DO� ILQH� GL� DFFHOHUDUQH�O
HVHFX]LRQH�H�SHUIH]LRQDUH��VXFFHVVLYDPHQWH��JOL�DWWL�DPPLQLVWUDWLYL�FRQVHJXHQWL���� 5HVWD� VDOYD� OD� QHFHVVLWj� GD� SDUWH� GHOOH� $]LHQGH� GL� SURYYHGHUH�� GLUHWWDPHQWH� R�DWWUDYHUVR� OH� SURSULH� GLWWH� DSSDOWDWULFL�� DOOD� UHJRODUL]]D]LRQH�� LQ� WHPSL� UDJLRQHYROL���HQWUR� XQD� VHWWLPDQD��� GHOOD� GRPDQGD� GL� RFFXSD]LRQH� GL� VSD]L� HG� DUHH� SXEEOLFKH�QRQFKp�DOOD�HYHQWXDOH�ULFKLHVWD�GL�RUGLQDQ]D�SHU�OD�UHJRODPHQWD]LRQH�GHO�WUDIILFR�H�GHO�FDQWLHUH����,O�&RPXQH�GL�$OSLJQDQR�VL�ULVHUYD�GL�YHULILFDUH�L� ODYRUL� LQWUDSUHVL�H�GL�DGRWWDUH�JOL�RSSRUWXQL�SURYYHGLPHQWL�
$UW����� 5LSULVWLQL�VWUDGDOL
���/H�$]LHQGH��GL�FXL�DOOD�VSHFLILFD�FRQYHQ]LRQH�R�FRQWUDWWR�GL�VHUYL]LR��VL�LPSHJQD�DG�HVHJXLUH� OD� PDQXWHQ]LRQH� VWUDRUGLQDULD� GHOOH� SDYLPHQWD]LRQL� VWUDGDOL�� VHFRQGR� OH�LQGLFD]LRQL�GHJOL�8IILFL�7HFQLFL�&RPXQDOL��QRQFKp�LO�ULIDFLPHQWR�GL�TXDQWR�QRQ�HVHJXLWR�D�UHJROD�G
DUWH����/·8IILFLR�7HFQLFR�/DYRUL�3XEEOLFL�IRUQLUj�OH�LQGLFD]LRQL�DGHJXDWH���� /H� PRGDOLWj� GL� ULSULVWLQL� VX� SDYLPHQWD]LRQL� VWUDGDOL� GL� FDUUHJJLDWD� GL� �� PHWUL� R�VXSHULRUH�YHGL�GLVHJQL�DOOHJDWL��

$UW����� 6HUYL]L�3XEEOLFL�LQ�UHWH�JHVWLWL�GD�$]LHQGH�3XEEOLFKH�H�R�3ULYDWH
���/H�$]LHQGH�3XEEOLFKH�R�3ULYDWH�FKH��ROWUH�DOOH�$]LHQGH��JHVWLVFRQR�VHUYL]L�SXEEOLFL�LQ�UHWH��SHU� OD�PDQRPLVVLRQH�GHO�VXROR��GHYRQR�VHJXLUH� GL�QRUPD�� L�GHWWDPL�SUHYLVWL�GDO�7LWROR�,�GHO�SUHVHQWH�5HJRODPHQWR�
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���Ë�DPPHVVD�OD�VWHVVD�LGHQWLFD�SURFHGXUD�SUHYLVWD�SHU�OH�$]LHQGH�QHO�SUHVHQWH�7LWROR�,,��UHODWLYDPHQWH�DJOL�LQWHUYHQWL�SURJUDPPDELOL�H�SUHVHQWDWL�SHU�LO�ULODVFLR�GHL�UHODWLYL�SURYYHGLPHQWL�DXWRUL]]DWLYL�QHL�PRGL�H�QHL� WHPSL�SUHYLVWL�GDO�SUHVHQWH�5HJRODPHQWR��'RSR� O
DSSURYD]LRQH� GHO� SURJUDPPD� GHL� ODYRUL�� GD� SDUWH� GHOOD� *LXQWD� &RPXQDOH�� JOL�8IILFL� FRPSHWHQWL� SURYYHGHUDQQR� DO� SHUIH]LRQDPHQWR� GHJOL� DWWL� HG� DOOD� ORUR�WUDVPLVVLRQH�DOO
$]LHQGD��SULPD�GHOO
LQL]LR�GHL�ODYRUL����5LPDQH�VDOYD��FRPXQTXH�� OD�QHFHVVLWj�GL�YHUVDUH��D�JDUDQ]LD�GHL�ULSULVWLQL��DSSRVLWD�ILGHMXVVLRQH�� GL� LPSRUWR� SDUL� DO� YDORUH� GHWHUPLQDWR� GDJOL� 8IILFL� &RPXQDOL�� GL�FRQVHJQDUH� OD�GRPDQGD�SHU� O
RFFXSD]LRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH�H�GL�ULFKLHGHUH�RUGLQDQ]D�SHU�OD�UHJRODPHQWD]LRQH�GHO�WUDIILFR�H�GHO�FDQWLHUH�
$UW����² 9LROD]LRQH�GHOOH�QRUPH�WHFQLFKH
&KLXQTXH�YLROHUj� OH�GLVSRVL]LRQL�GHO�SUHVHQWH�WLWROR��RYYHUR� OH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�DXWRUL]]D]LRQL��VDUj�VRJJHWWR�DOOD VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD� GD� VWDELOLUVL�� LQ� EDVH� DOOD� JUDYLWj� GHOOD� YLROD]LRQH�� GDOO·8IILFLR� 7HFQLFR� /DYRUL�3XEEOLFL�

7,72/2�,,,1250(�7(&1,&+(
$UW����� 'LVSRVL]LRQL�JHQHUDOL
���7XWWL� L� ODYRUL�GL� ULSULVWLQR�GRYUDQQR�HVVHUH�HVHJXLWL� VHFRQGR� OH� LQGLFD]LRQL�IRUQLWH�GDO� SUHVHQWH� 5HJRODPHQWR� H� VHFRQGR� OH� SUHVFUL]LRQL� LQGLFDWH� GLUHWWDPHQWH�VXOO
DXWRUL]]D]LRQH�GL�PDQRPLVVLRQH��SHU�JOL� LQWHUYHQWL�GD�HVHJXLUVL�VX�VHGH�VWUDGDOH�GRYUDQQR�DOWUHVu��HVVHUH�ULVSHWWDWH�OH�LQGLFD]LRQL�GHJOL�DUWLFROL����� ���H����GHO�QXRYR�&RGLFH� GHOOD� 6WUDGD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� VHJQDOHWLFD� GL� VLFXUH]]D� HG�DOO
DSSRVL]LRQH�GL�LGRQHL�FDUWHOOL�LQGLFDQWL�JOL�HVWUHPL�GHOOD�'LWWD�HVHFXWULFH�GHL�ODYRUL��GHOO
LQL]LR�H�GHOOD�ILQH�GHJOL�VWHVVL�H�GHO�5HVSRQVDELOH�GHO�FDQWLHUH���� ,� ODYRUL� GRYUDQQR� LQL]LDUH� HG� HVVHUH� FRQGRWWL� VHFRQGR� OH� WHPSLVWLFKH� SUHVHQWL�QHOO·DXWRUL]]D]LRQH� FRQVHJQDWD� GDOO·8IILFLR� 7HFQLFR� /DYRUL� 3XEEOLFL�� GRYUDQQR� HVVHUH�FRQGRWWL� LQ� PRGR� GD� LQWUDOFLDUH� LO� PHQR� SRVVLELOH� OD� FLUFROD]LRQH� VWUDGDOH�� ,� ODYRUL�GRYUDQQR� HVVHUH� HVHJXLWL� GD� RSHUDWRUL� TXDOLILFDWL� SHU� OH� FDWHJRULH� ´RSHUH� JHQHUDOLµ��2*��H�R�FDWHJRULH�GL�´RSHUH�VSHFLDOL]]DWHµ��26��R�FRPXQTXH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH�SUHYLVWD�GDL�YLJHQWL�RG�HPDQDQGL�SURYYHGLPHQWL�OHJLVO DWLYL�����/D�VHJQDOHWLFD�HG�L�ULSDUL��GRYUDQQR�HVVHUH�YLVLELOL�D�FRQYHQLHQWH�GLVWDQ]D�HG�HVVHUH�PDQWHQXWL�ILQR�DOO·XOWLPD]LRQH�GHO�ULSULVWLQR�
$UW����� 'LVSRVL]LRQL�SHU�ULSULVWLQL�
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$��6FDYL�ORQJLWXGLQDOL�H�WUDVYHUVDOL�VXOOD�FDUUHJJLDWD�VWUDGDOH�DVIDOWDWD�H�QRQ�DVIDOWDWD���*OL�VFDYL�FKH�LQWHUHVVDQR�ORQJLWXGLQDOPHQWH�OD�VHGH�VWUDGDOH��SHU�WUDWWL�VXSHULRUL�D�P�����GRYUDQQR�HVVHUH��GL�QRUPD��HVHJXLWL�DG�XQD�GLVWDQ]D�GL�DOPHQR�P�������GDO�FLJOLR�VWUDGDOH� R� GDO� FRUGROR� GHO� PDUFLDSLHGH�� VDOYR� DOWUR� SRVL]LRQDPHQWR� GD� GHFLGHUVL� LQ�FRQWUDGGLWWRULR�����1HO�FDVR�GL�VFDYL�HVHJXLWL�D�GLVWDQ]D�LQIHULRUH�D�P�������GDO�FLJOLR�GHOOD�VWUDGD�R�GDO�PDUFLDSLHGH�� VL� SURYYHGHUj� DQFKH� DOOD� ULPR]LRQH� GHOOD� SDUWH� UHVLGXDOH� GL�SDYLPHQWD]LRQH�HG�DO�VXR�WRWDOH�ULIDFLPHQWR���� ,O� WDJOLR� GHOOD� SDYLPHQWD]LRQH� VWUDGDOH� �VH� LQ� FRQJORPHUDWR� ELWXPLQRVR�� GRYUj�HVVHUH� HVHJXLWR� FRQ� IUHVH� R� WDJOLHULQH� LQ� PRGR� QHWWR� H� UHWWLOLQHR H� VHQ]D�GLVVHVWDUH� OD� SDYLPHQWD]LRQH� DGLDFHQWH�� QHO� FDVR� GL� VJUHWRODPHQWL�� VL� UHWWLILFKHUj�QXRYDPHQWH�LO�WDJOLR�SULPD�GHO�ULSULVWLQR����/R�VFDYR�GRYUj�HVVHUH�GHOOD�ODUJKH]]D�GHO�WDJOLR�H�QRQ�DOODUJDUVL�XOWHULRUPHQWH��LQ�FDVR�FRQWUDULR��VL�GRYUj�ULDGHJXDUH� LO�WDJOLR�� OD�FXL� ODUJKH]]D�VDUj�GL�DOPHQR�FP������SHU�FRQVHQWLUH�XQD�SHUIHWWD�UXOODWXUD�FRQ�UXOOL�FRPSUHVVRUL�GL�DOPHQR����WRQQ����� /D� FRPSDWWD]LRQH� QHOOR� VFDYR� GL� VWDELOL]]DWR� GHYH� HVVHUH� HVHJXLWD� FRQ� LGRQHH�DWWUH]]DWXUH�PHFFDQLFKH�RJQL����FP�GL�VSHVVRUH��WXWWL�L�PDWHULDOL�GL�ULVXOWD�GRYUDQQR�HVVHUH� WUDVSRUWDWL�� GL� QRUPD�� DOOD� GLVFDULFD� SXEEOLFD�� VDOYR� XQ� GLYHUVR� XWLO L]]R�FRQVHQWLWR�GDOOD�YLJHQWH�QRUPDWLYD�LQHUHQWH�L�UHVLGXL�GHULYDQWL�GD�VFDYL����1RQ�q�FRQVHQWLWR�O
XVR�GHOOD�WHUUD��DUJLOORVD�R�VDEELRVD�FKH�VLD��R�GHOOD�FRVLGGHWWD��VDEELD� GL� FDYD��� �FKH� QRQ� SRVVLHGD� L� UHTXLVLWL� SUHYLVWL� GDOOH� 1RUPH� &�1�5�� FKH�GLVFLSOLQDQR�O
XVR�GHL�PDWHULDOL�VWUDGDOL���,�UHLQWHUUL�YDQQR��HVHJXLWL�FRQ�VWDELOL]]DWR����/D�PDVVLFFLDWD�VWUDGDOH GRYUj�HVVHUH�UHDOL]]DWD� LQ�PLVWR�QDWXUDOH GHOOR�VSHVVRUH�PLQLPR�GL�FP������GRYUj�HVVHUH�UXOODWD�FRQ�UXOOR�FRPSUHVVRUH�H�FRPSOHWDWD�FRQ�FP�����GL�PLVWR�QDWXUDOH�VWDELOL]]DWD�RSSRUWXQDPHQWH�UXOODWD���� 6L� SRWUj� SURFHGHUH� TXLQGL�� DOOD� SRVD� GHOOD� SDYLPHQWD]LRQH� FKH�� VH� SUHYLVWD� LQ�FRQJORPHUDWR� ELWXPLQRVR�� VDUj� FRPSRVWD� GD� XQR� VWUDWR� GL� EDVH� LQ� PLVWR� QDWXUDOH�ELWXPDWR�GHOOR�VSHVVRUH�GL�FP�����H�GD�XQ�WDSSHWR�G
XVXUD�LQ�FRQJORPHUDWR�ELWXPLQRVR�GHOOR�VSHVVRUH�ILQLWR�GL�FP�������,O�WDSSHWR�G
XVXUD�VDUj��GL�QRUPD��HVWHVR�D�WXWWD�OD�VHGH�VWUDGDOH��,Q�UDJLRQH�GHOOD�ODUJKH]]D� GHOOR� VFDYR� H� GHOOD� SRVL]LRQH� GHOOR� VFDYR� VWHVVR�� JOL� 8IILFL� &RPXQDOL�FRPSHWHQWL� SRWUDQQR� LQGLYLGXDUH�� LQ� FRPXQH� DFFRUGR� FRQ� LO� ULFKLHGHQWH� H� SUHFLVDUH�VXOOD� DXWRUL]]D]LRQH� GL� PDQRPLVVLRQH�� XQD� VROX]LRQH� SL�� FRQVRQD� DOO
LQWHUYHQWR� GD�HVHJXLUH�� 1HL� FDVL� GL� LQWHUYHQWR� VX� VHGH� VWUDGDOH�� LO� FXL� PDQWR� GL� ILQLWXUD� ULVXOWL� GL�UHFHQWH�UHDOL]]D]LRQH�� ULPDQH�O
REEOLJR�GHO�ULSULVWLQR�GL�WXWWD�OD�FDUUHJJLDWD��,�ODYRUL�GRYUDQQR�HVVHUH�HVHJXLWL�QHOOD�VWDJLRQH�DGDWWD��D�FOLPD�FDOGR�R�PLWH������,QROWUH��QHO�FDVR�GL�ULIDFLPHQWR�GHO�WDSSHWR�G
XVXUD�VXOO
LQWHUD�VHGH�VWUDGDOH��VL�GRYUj� SURYYHGHUH� DOOD� ULPR]LRQH� GL� HYHQWXDOL� UDSSH]]L� HVHJXLWL� LQ� FRQJORPHUDWR� H�SURYYHGHUH� DO� ULSULVWLQR� HG� DO� ORUR� WDPSRQDPHQWR� FRQ� PDWHULDOH� D� FDOGR�� VL� GRYUj��DOWUHVu�� SURYYHGHUH� DOOD� PHVVD� LQ� TXRWD� GL� WRPELQL� H� FDGLWRLH� H� GL� VLQJROL� FRUGROL� R�WUDWWL� GL� FRUGRODWXUD� FKH� ULVXOWLQR� GHSUHVVL� H� OD� ORUR� VRVWLWX]LRQH� TXDORUD� YHQJDQR�
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GDQQHJJLDWL� R� VLDQR� DPPDORUDWL�� 6L� GRYUj� DQFKH� WHQHUH� FRQWR� GHOOH� TXRWH� GHL� SDVVL�FDUUDL�HVLVWHQWL�H��VH�GHO�FDVR��SURYYHGHUH�DOOD�ORUR�PHVVD�LQ�TXRWD�����3HU�PRWLYL�GL�DVVHVWDPHQWR��O
HVHFX]LRQH�GHO�WDSSHWR�GRYUj�HVVHUH�DXWRUL]]DWD�HG�HVHJXLWD� DQFKH� D� GLVWDQ]D� GL� GXH� DQQL� GDOOD� ILQH� GHL� ODYRUL� GL� VFDYR� H� GDO� SULPR�ULSULVWLQR�IDWWR�FRQ�OD�PLVWD�ELWXPDWD��UHVWD�LQWHVR�FKH��LQ�FDVR�GL�DVVHVWDPHQWR�GHO�SLDQR��VL�GRYUj�SURYYHGHUH�DOOH�GRYXWH�H�WHPSHVWLYH�ULFDULFKH�ILQR�DOO
HVHFX]LRQH�GHO�WDSSHWR�GHILQLWLYR�����3RWUj�HVVHUH�SUHYLVWD�LQ�VHGH�GL�ULODVFLR�GHOO
DXWRUL]]D]LRQH�H�GRSR�VRSUDOOXRJR�FRQ�LO�WHFQLFR�FRPXQDOH�UHVSRQVDELOH�� OD�IUHVDWXUD�GHOOD�SDYLPHQWD]LRQH�VWUDGDOH��SHU�XQR�VSHVVRUH�GD�FRQFRUGDUH��TXDQGR�FLz�VLD� WHFQLFDPHQWH�SRVVLELOH�H�TXDORUD�OH�FRQGL]LRQL�SUHFDULH� GHOOD� SDYLPHQWD]LRQH� HVLVWHQWH� UHQGDQR� LQRSSRUWXQD� OD� VROD� VWHVXUD� GL� XQ�QXRYR�WDSSHWR�GL�XVXUD����� 3RWUDQQR� HVVHUH� FRQVHQWLWH� IUHVDWXUH� SDU]LDOL� GHOOD� VHGH� VWUDGDOH� SHU� VFDYL�ORQJLWXGLQDOL�� SUHYLR� DFFRUGR� FRQ� LO� WHFQLFR� UHVSRQVDELOH�� QHO� TXDO� FDVR� VL� GRYUDQQR�ULVSHWWDUH�OH�VHJXHQWL�SUHVFUL]LRQL���ULIDFLPHQWR� GHOOD�PLVWD� ELWXPDWD� VXOOR� VFDYR� ORQJLWXGLQDOH� SHU� XQR� VSHVVRUH� GL� ���FP�����IUHVDWXUH�GHOOR�VFDYR� ORQJLWXGLQDOH�SHU� OD�VXD� ODUJKH]]D�DXPHQWDWD�GL�PO������SHU�RJQL�SDUWH�GHOOR�VFDYR�R�ILQR�DO�FLJOLR�VWUDGDOH�R�FRUGROR�GHO�PDUFLDSLHGH���IRUPD]LRQH�GL�WDSSHWR�GL�XVXUD�SHU�FP������VLJLOODWXUD� ORQJLWXGLQDOH� FRQ� PDVWLFH� ELWXPLQRVR� GHOOD� JLXQ]LRQH� WUD� LO� QXRYR� HG� LO�YHFFKLR�WDSSHWR�GL�XVXUD����� 1HO� SHULRGR� LQYHUQDOH�� SHU� VFDYL� ORQJLWXGLQDOL�� QRQ� VDUj� FRQVHQWLWR� O
XVR� GL��LQYHUQDOH��� LO� ULSULVWLQR DQGUj� HVHJXLWR� VHPSUH� FRQ�PLVWD� ELWXPDWD� VWHVD� D� FDOGR� H�RSSRUWXQDPHQWH�FLOLQGUDWD������1HL�ULIDFLPHQWL�WRWDOL�R�SDU]LDOL�GL�WUDWWL�GL�VWUDGH�R�GL�PDUFLDSLHGL�� DQFKH� VH� VROR� FRQ� VHPSOLFL� ELWXPDWXUH�� VDUj� HVFOXVLYD� LQFRPEHQ]D� GHO�&RQFHVVLRQDULR�SURYYHGHUH�DOOD�UHJRODUH�ULPHVVD�LQ�TXRWD�GL�RJQL�HYHQWXDOH�FKLXVLQR�R�VLJLOOR�R�FDGLWRLD����� /R� VFDYR� GRYUj� HVVHUH� HVHJXLWR� SUHYLR� WDJOLR� GHOOD� SDYLPHQWD]LRQH� FRQ� VSHFLDOH�PDFFKLQD�WDJOLD�DVIDOWR��QHO�FDVR�LQ�FXL�VL�WUDWWL�GL�VFDYL�HVHJXLWL�VXOOD�VHGH�VWUDGDOH�LQ�VHQVR�� ORQJLWXGLQDOH��L�ODYRUL�GL�VFDYR�QRQ�SRWUDQQR�VXSHUDUH�OD�OXQJKH]]D�PDVVLPD�GL�PHWUL������ WUDVYHUVDOH�� OR�VFDYR�QRQ�GRYUj�LQ�QHVVXQ�FDVR�VXSHUDUH� OD�PHWj GHOOD�FDUUHJJLDWD��RYYHUR�TXDORUD� VL� UHQGHVVH� QHFHVVDULR� SHU� OH� FDUDWWHULVWLFKH� H� O·HQWLWj� GHL� ODYRUL��VXSHUDUH� L� OLPLWL� GL� FXL� VRSUD�� SULPD� GL� DYYLDUH� OD� SURVHFX]LRQH� GHJOL� VFDYL� VL� GRYUj�REEOLJDWRULDPHQWH�SURYYHGHUH�DO�ULSULVWLQR�GHO�WUDWWR�SUHFHGHQWH���� ,O� ULSULVWLQR� GHOOD� SDYLPHQWD]LRQH� VWUDGDOH� PDQRPHVVD� GRYUj� HVVHUH� HVHJXLWR�LPPHGLDWDPHQWH QHO� ULVSHWWR� GHL� OLPLWL� SUHFHGHQWHPHQWH� LQGLFDWL� SDUL� D� PHWUL� ���OLQHDUL�H�R�PHWj�FDUUHJJLDWD�SULPD�GL�SURFHGHUH�DG�XOWHULRUL�VFDYL�PHGLDQWH�VWHVD�GL�WRXW�YHQDQW�ELWXPDWR�GHOOR�VSHVVRUH�DOPHQR�GL����FP�ILQR�DOOD�TXRWD�ILQLWD�GHO�PDQWR�SUHHVLVWHQWH�
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,O� ULSULVWLQR� SURYYLVRULR� GRYUj� HVVHUH� ULFDULFDWR� PHGLDQWH� VWHVD� GL� WRXW�YHQDQW�ELWXPDWR� RJQL� TXDOYROWD� YLHQH� D� YHULILFDUVL� XQ� DVVHVWDPHQWR�� 4XDQGR� LO� ULSULVWLQR�SURYYLVRULR� QRQ� SUHVHQWHUj� SL�� DOFXQ� DVVHVWDPHQWR� VL� SRWUj� SURFHGHUH� DO� ULSULVWLQR�GHILQLWLYR��GRSR��������JJ��GDO�ULSULVWLQR�SURYYLVRULR��PHGLDQWH�D�� WDJOLR� GHOOD� SDYLPHQWD]LRQH� HVHJXLWR� D� FP��� GDO� ERUGR� GDOOR� VFDYR� FRQ� VSHFLDOH�PDFFKLQD�WDJOLR�DVIDOWDWR�FRQ�IUHVD�D�GLVFR�LQ�JUDGR�GL�UDJJLXQJHUH�XQD�SURIRQGLWj�GL�FP��� LQ� PRGR� FKH� OD� ILJXUD� FKH� O·DUHD� YHQXWDVL� D� FUHDUH� DEELD� LO� FRQWRUQR� GL� XQD�ILJXUD�JHRPHWULFD�UHJRODUH�E��VFDYR�GHO�FDVVRQHWWR�PHGLDQWH�PH]]R�PHFFDQLFR�ILQR�DOOD�SURIRQGLWj�GL�FP����F��ULHPSLPHQWR�GHOOR�VFDYR�HVFOXVLYDPHQWH�FRQ�PLVWR�QDWXUDOH��GL�ULSRUWR�FRVWLSDWR�FRQ�PDFFKLQD�GL�SHVR�DGHJXDWR�G�� VWUDWR� VXSHULRUH�FRVWLSDWR� FRQ� YLEUDWULFH�GL� SLHWULVFKHWWR� VWDELOL]]DWR�SH]]DWXUD������² �����GL�VSHVVRUH�FP����H��IRQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�ELWXPDWR��WRXW�YHQDQW��PLVXUDWR�UXOODWR�GL�VSHVVRUH�FP���I��FRQJORPHUDWR�ELWXPLQRVR�UXOODWR�SHU�XQR�VSHVVRUH�GL�FP����LQ�PRGR�GD�ULSRUWDUH�LO�ULSULVWLQR�DO�OLYHOOR�SUHFHGHQWH�DL�ODYRUL�/D�JLXQ]LRQH�FKH�YHUUj�D�IRUPDUVL�WUD�LO�QXRYR�WDSSHWLQR�GL�XVXUD�H�LO�PDQWR�VWUDGDOH�SUHHVLVWHQWH� GRYUj� HVVHUH� FROPDWD� FRQ� HPXOVLRQDWR� ELWXPLQRVR� GL� DVIDOWR� FRODWR� D�FDOGR����� *OL� VFDYL� FKH� LQWHUHVVDQR� WUDVYHUVDOPHQWH� OD� VHGH� VWUDGDOH� GRYUDQQR� HVVHUH�HVHJXLWL�FRQ� OH�VWHVVH�PRGDOLWj�G
HVHFX]LRQH�GHL�SUHFHGHQWL�VFDYL� ORQJLWXGLQDOL��VDOYR�FKH� LO� ULSULVWLQR� ILQDOH� FRQ� WDSSHWR� G
XVXUD� GRYUj� HVVHUH� UHDOL]]DWR� PHGLDQWH�IUHVDWXUD�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH�SHU�XQD�ODUJKH]]D�SDUL�D�TXHOOD�GHOOR�VFDYR�H�GHERUGDQWH� GL� P������ SHU� SDUWH� H� OD� VLJLOODWXUD� GHOOD� JLXQWD� IUHVDWD� FRQ� PDVWLFH�ELWXPLQRVR�D�FDOGR��1RQ�VRQR�DPPHVVL�ULSULVWLQL�VX�VFDYL�WUDVYHUVDOL��PHGLDQWH�WDSSHWR�GL�XVXUD�HVHJXLWR�D�VRUPRQWR�
%��6FDYL�ORQJLWXGLQDOL�VXOOD�VHGH�GL�PDUFLDSLHGL
���*OL�VFDYL�FKH�LQWHUHVVDQR�ORQJLWXGLQDOPHQWH�OD�VHGH�GL�PDUFLDSLHGL�GRYUDQQR�HVVHUH�HVHJXLWL� LQ� PRGR� GD� QRQ� FRPSURPHWWHUH� OD� FRUGRODWXUD�� VH� TXHVWD� q� LQ� EXRQH�FRQGL]LRQL�,Q�FDVR�FRQWUDULR��VL�GRYUj�SURYYHGHUH�DOOD�PHVVD�LQ�TXRWD�GHL�FRUGROL�VWHVVL����(VHJXLWR�OR�VFDYR�GHOOD�ODUJKH]]D�GHVLGHUDWD��VL�GRYUj��GL�QRUPD��GHPROLUH�O
LQWHUD�SDYLPHQWD]LRQH� VDOYR� GLYHUVD� LQGLFD]LRQH� GHOO
8IILFLR� 7HFQLFR�� ULSRUWDWD�VXOO
DXWRUL]]D]LRQH�OD�SDYLPHQWD]LRQH�GRYUj��TXLQGL��HVVHUH�ULFRVWUXLWD�PHGLDQWH�� IRQGD]LRQH� LQ� FDOFHVWUX]]R� D� TO�� �� GL� FHPHQWR� SHU� XQR� VSHVVRUH� GL� FP�� ���� FRQ�O
LQVHULPHQWR�GL�JLXQWL�GL�GLODWD]LRQH�LQ�OLVWHOOL�GL�SYF�RJQL���PO��� WDSSHWLQR�G
XVXUD�GHOOR�VSHVVRUH�GL�FP����HVHJXLWR�VHPSUH�SHU�WXWWD�OD�ODUJKH]]D�GHO�PDUFLDSLHGH�
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���,Q�FDVR�VL�UHQGHVVH�QHFHVVDULD� OD�FRPSOHWD�VRVWLWX]LRQH�GHL�FRUGROL��VDUj�FRPSLWR�GHOO
8IILFLR� 7HFQLFR� FRPSHWHQWH� SURYYHGHUH� DOOD� ORUR� IRUQLWXUD�� PHQWUH� OD� SRVD�UHVWHUj� D� FDULFR� GHOO
HVHFXWRUH�� VDOYR� GLYHUVD� SUHVFUL]LRQH� LQGLFDWD�QHOO
DXWRUL]]D]LRQH�DOOD�PDQRPLVVLRQH���� 1HO� FDVR� YL� IRVVHUR� WUDWWL� GL� FRUGRODWXUH� GLVVHVWDWH�� VFRQQHVVH�� VDUj� WRWDOH�LQFRPEHQ]D�GHO�&RQFHVVLRQDULR�SURYYHGHUH�DOOD� UHODWLYD�VLVWHPD]LRQH�FRQ� O
HYHQWXDOH�LQWHJUD]LRQH R�VRVWLWX]LRQH�GHL�FRUGROL��QHOO
DPELWR�GHOO
LQWHUYHQWR�DXWRUL]]DWR���� ,O� &RQFHVVLRQDULR� GRYUj� DOWUHVu�� SURYYHGHUH� DOO
HVHFX]LRQH� GHOOH� RSHUH� UHODWLYH�DOO
DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�� VHFRQGR� OH�SUHVFUL]LRQL�H� OH�VFKHGH�GL� LQWHUYHQWR� SUHGLVSRVWH� GDOO
8IILFLR� FRPSHWHQWH� HG� LQGLFDWH� QHOO
DPELWR�GHOO
DXWRUL]]D]LRQH�DOOD�PDQRPLVVLRQH�
&��6FDYL�WUDVYHUVDOL�VXOOD�FDUUHJJLDWD�VWUDGDOH�DVIDOWDWD�H�QRQ�DVIDOWDWD/H�SUHVFUL]LRQL�GD�DWWHQHUVL�VRQR�TXHOOH�SUHVHQWL�DOO·DUW����SXQWR�$��
'��6FDYL�GL�PRGHVWD�HQWLWj�R�WUDVYHUVDOL�VXOOD�VHGH�GL�VWUDGH�R�PDUFLDSLHGL��� *OL� VFDYL� GL� PRGHVWD� HQWLWj� LQIHULRUL� D� �� PT�� GL� VXSHUILFLH� LQWHUHVVDWD� GRYUDQQR�HVVHUH�HVHJXLWL�FRQ�OH�VWHVVH�PRGDOLWj�G
HVHFX]LRQH�GHL�SUHFHGHQWL����1HO�FDVR�VL�GRYHVVHUR�HVHJXLUH�SL��WDJOL�D�GLVWDQ]D�UDYYLFLQDWD�� LO�ULSULVWLQR�GRYUj�HVVHUH�HVWHVR�D�WXWWR�LO�WUDWWR�LQWHUHVVDWR����1HOOD�VWDJLRQH� LQYHUQDOH��VDUj�FRQVHQWLWR� O
XVR�GL�FRQJORPHUDWR�ELWXPLQRVR�GL�WLSR�LQYHUQDOH��GD�VRVWLWXLUH��SRL��FRQ�VWUDWL�GL�ELWXPH�D�FDOGR�QHOOD�VWDJLRQH�DGDW WD���� 3HU� TXDQWR� ULJXDUGD� JOL� LQWHUYHQWL� VXL�PDUFLDSLHGL�� LO� ULSULVWLQR� LQ� ELWXPDWR� GRYUj�HVVHUH�HVWHVR�D�WXWWD�OD�ODUJKH]]D�GHO�PDUFLDSLHGH��SUHYLD�GHPROL]LRQH�H�ULFRVWUX]LRQH�GHO� VRWWRIRQGR� LQ� FDOFHVWUX]]R�� SHU� SL�� WDJOL� D� GLVWDQ]D� UDYYLFLQDWD�� VL� GRYUjHVWHQGHUH�LO�ULSULVWLQR�D�WXWWR�LO�WUDWWR�LQWHUHVVDWR�GDL�ODYRUL�
$UW������ 'LVSRVL]LRQL�SHU�ULSULVWLQL�GL�SDYLPHQWD]LRQL�LQ�SLHWUD
$��5LIDFLPHQWR�GL�VWUDGH��� ,� ULSULVWLQL� GL� SDYLPHQWD]LRQL� LQ� DFFLRWWRODWR�� FXEHWWL� GL� SRUILGR�� ODVWUH� R�PDVVHOOL�HFF��GRYUDQQR�HVVHUH�HVFOXVLYDPHQWH�HVHJXLWL�GD�SHUVRQDOH�VSHFLDOL]]DWR�LQ�WDOL�RSHUH����3HU�ULSULVWLQL�GL�YDVWH�SURSRU]LRQL�R�GL�VWUDGH�FRPSOHWH��VL�SRWUj�SURYYHGHUH��SULPD�GHOOD�SRVD�GHILQLWLYD�GHL�PDWHULDOL�ODSLGHL��DOOD�ELWXPDWXUD�SURYYLVRULD�FRQ�ELQGHU��FKHYHUUj�� SRL�� VRVWLWXLWR� GRSR� LO� QDWXUDOH� DVVHVWDPHQWR� GHOOD� PDVVLFFLDWD�� FRQ� OD�SDYLPHQWD]LRQH�SUHYLVWD���� 3HU� TXDQWR� DWWLHQH� OD� VFHOWD�GHL�PDWHULDOL�� L� ULSULVWLQL� GRYUDQQR�HVVHUH�HIIHWWXDWL�FRQ�SURGRWWL�FRQVRQL�H�TXDOLWDWLYDPHQWH�SUHJLDWL��LQ�UHOD]LRQH�D O�WLSR�GL�SDYLPHQWD]LRQH�VXO�TXDOH�q�VWDWR�HIIHWWXDWR�O
LQWHUYHQWR�
%��5LIDFLPHQWR�GL�PDUFLDSLHGL
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��� 3HU� TXDQWR� ULJXDUGD� L� PDUFLDSLHGL�� QHO� FDVR� OD� SDYLPHQWD]LRQH� IRVVH� LQ� ODVWUH� GL�EHROD�R�LQ�SRUILGR�R�LQ�DOWUR�PDWHULDOH�ODSLGHR��OD�SRVD�GRYUj�HVVHUH�HVWHVD�D�WXWWD�OD�ODUJKH]]D�GHO�PDUFLDSLHGH��SUHYLR�SDUHUH�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH���� 1HO� FDVR� IRVVHUR� SUHYLVWL� VXOOR� VWHVVR� PDUFLDSLHGL� GLYHUVL� LQWHUYHQWL� QRQ�VHTXHQ]LDOL�� DQFKH� GL� DOWUD� $]LHQGD�� VL� GRYUj� SURYYHGHUH�� LQ� DWWHVD� GHO� GHILQLWLYR�ULSULVWLQR�� DOOD� IRUPD]LRQH� GL� XQD� SDYLPHQWD]LRQH� SURYYLVRULD� LQ� FDOFHVWUX]]R� GD�VRVWLWXLUH��SRL��FRQ�OD�SDYLPHQWD]LRQH�GHILQLWLYD����/H�UHODWLYH�VSHVH�GHOOD�SDYLPHQWD]LRQH�LQ�SLHWUD�UHVWDQR�D�FDULFR�GHOOH�$]LHQGH�FKH�HVHJXLUDQQR�L�ODYRUL�GL�VFDYR���� 3HU� TXDQWR� DWWLHQH� OD� VFHOWD�GHL�PDWHULDOL�� L� ULSULVWLQL� GRYUDQQR�HVVHUH�HIIHWWXDWL�FRQ�SURGRWWL�FRQVRQL�H�TXDOLWDWLYDPHQWH�SUHJLDWL��LQ�UHOD]LRQH�DO�WLSR�GL�SDYLPHQWD]LRQH�VXO�TXDOH�q�VWDWR�HIIHWWXDWR�O
LQWHUYHQWR�
$UW����² 5LSULVWLQR�VHJQDOHWLFD�RUL]]RQWDOH
'RYUj� HVVHUH� ULSULVWLQDWD�� RYH� SUHVHQWH�� OD� VHJQDOHWLFD� RUL]]RQWDOH� VHFRQGR� OH�QRUPDWLYH�YLJHQWL�
$UW����� 'LVSRVL]LRQL�JHQHUDOL�SHU�ULSULVWLQL�VX�DUHH�D�YHUGH
���/H�DUHH�D�YHUGH��RJJHWWR�GL�VFDYR��GRYUDQQR�HVVHUH�ULSULVWLQDWH�QHOOH�PHGHVLPH�FRQGL]LRQL�LQL]LDOL��LQ�SDUWLFRODUH��LO�WHUUHQR�GRYUj�HVVHUH�ULFRQVHJQDWR�� EHQ�OLYHOODWR�H�FDULFDWR��SHU�HYLWDUH�FHGLPHQWL�HG�DEEDVVDPHQWL�SHU�DVVHVWDPHQWR� �SULYR�GL�VDVVL�H�GHWULWL�LQ�JHQHUH�FKH�SRVVDQR�LQILFLDUH�OD�FRQIRUPD]LRQH�D�SUDWR��� EHQ� IUHVDWR� H� VHPLQDWR� FRQ� VHPH� LGRQHR�� VHFRQGR� OH� LQGLFD]LRQL� GHO� VHUYL]LR�FRPXQDOH�FRPSHWHQWH����5HVWD�D�FDULFR�GHO�FRQFHVVLRQDULR�O
RQHUH�GHOO
LQQDIILR�H�GHOO
HYHQWXDOH�ULVHPLQD��LQ�FDVR�GL�PDQFDWR�DWWHFFKLPHQWR�GHO�VHPLQDWR���� *OL� VFDYL� QRQ� GHYRQR� LQWHUHVVDUH� JOL� DSSDUDWL� UDGLFDOL� GHOOH� HVVHQ]H� DUERUHH� HG�DUEXVWLYH��HYHQWXDOL�LQWHUIHUHQ]H�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�VHJQDODWH�LQ�IDVH�GL�GRPDQGD�GL�PDQRPLVVLRQH���� 1HO� FDVR� LQ� FXL� VL� GRYHVVH� SURFHGHUH� DOO
DVSRUWD]LRQH� GL� DOEHUL� RG� DUEXVWL��O
$PPLQLVWUD]LRQH�VL�ULVHUYD�GL�ULFKLHGHUH��DWWUDYHUVR�O
8IILFLR�FRPSHWHQWH��OD�PHVVD�D� GLPRUD� GL� XQ� QXPHUR� HTXLYDOHQWH� GL� HVVHQ]H�� VLD� LQ� WHUPLQL� TXDOLWDWLYL� FKH�TXDQWLWDWLYL���� 5HVWD� VDOYR� LO� SULQFLSLR� FKH� ULPDQH� D� FDULFR� GHO� &RQFHVVLRQDULR� O
RQHUH� SHU�O
DWWHFFKLPHQWR��OD�FXUD�H�O
LQQDIILR�SHU�XQ�DQQR�GDOOD�PHVVD�D�GLPRUD��WUDVFRUVR�WDOH�SHULRGR�� O
8IILFLR� &RPXQDOH� FRPSHWHQWH� DFFHUWHUj� OR� VWDWR� YHJHWDWLYR� GHOO
HVVHQ]D��FKLHGHQGR��LQ�FDVR�GL�PDQFDWR�DWWHFFKLPHQWR��OD�VRVWLWX]LRQH�GHOOD�VWHVVD����1HO�FDVR�LQ�FXL�JOL�VFDYL�LQWHUIHULVFDQR�FRQ�LPSLDQWL�GL�LUULJD]LRQH��LO�&RQFHVVLRQDULR�GRYUj�ULSULVWLQDUH��D�VXR�WRWDOH�FDULFR��OD�IXQ]LRQDOLWj�GHOO
LPSLDQWR�LUULJXR�VWHVVR����'L�QRUPD��q�YLHWDWR��DOWUHVu�� XWLOL]]DUH�DUHH�D�YHUGH�SHU�GHSRVLWL�GL�FDQWLHUH�R�GL�DWWUH]]DWXUH��QHO�FDVR�LQ�FXL��SHU�IRU]D�PDJJLRUH��QRQ�VL�SRVVD�ULVSHWWDUH�WDOH�GLYLHWR��
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GRYUj� HVVHUH� LQROWUDWD� IRUPDOH� ULFKLHVWD� VSHFLILFD�� DWWUDYHUVR� OD� PRGXOLVWLFD� H� OH�SURFHGXUH� SHU� OD� PDQRPLVVLRQH� GHO� VXROR� SXEEOLFR�� *OL� LQWHUYHQWL� GL� ULSULVWLQR�ULPDQJRQR�TXHOOL�LQGLFDWL�DL�FRPPL�SUHFHGHQWL�
$UW����� 1RUPH�WHFQLFKH�SHU�LO�ULSULVWLQR�VX�DUHH�D�YHUGH
���*OL�LQWHUYHQWL�VX�DUHH�D�YHUGH�GRYUDQQR�DWWHQHUVL�DOOH�VRWWR�LQGLFDWH�SUHVFUL]LRQL���� 7XWWL� JOL� VFDYL�� VLD� HVHJXLWL� D� PDQR� FKH� FRQ� PH]]L� PHFFDQLFL�� QRQ� GRYUDQQR�� GL�QRUPD�HVVHUH� UHDOL]]DWL� DG XQD� GLVWDQ]D� LQIHULRUH� D� PW�� ����� GDO� WURQFR� GHOOH�DOEHUDWXUH��VDOYR�TXDQWR�LQGLFDWR�QHO�VXFFHVVLYR�SXQWR������ 3HU� SLDQWH� GL� SUHJLR� R� GL� JUDQGH� GLPHQVLRQH� SRWUDQQR� HVVHUH� ULFKLHVWH� GLVWDQ]H�VXSHULRUL�D�PW�������R��LQ�DOWHUQDWLYD��O
DGR]LRQH�GL�SDUWLFRODU L�DFFRUJLPHQWL�LQ�IDVH�GL�VFDYR��HVHFX]LRQH�D�PDQR��VSLQJLWXER��HFF���,Q� RJQL� FDVR�� QRQ� SRWUDQQR� HVVHUH� WDJOLDWH� UDGLFL� LPSRUWDQWL� VXSHULRUL� DL� �� FP�� GL�GLDPHWUR����2YH�SRVVLELOH�� LQ�FDVR�GL� LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH��q�RSSRUWXQR�SUHYHGHUH� OR�VSRVWDPHQWR�GHO�VHUYL]LR��TXDORUD�TXHVWR�LQWHUIHULVFD�FRQ�OD�SRVL]LRQH�GHOOD�SLDQWD����$WWRUQR�DOOD�SLDQWD��VLD�LQ�VHGH�GL�PDUFLDSLHGH�FKH�VX�SLD]]ROH�R�SDUFKHJJL��GRYUj�HVVHUH� ODVFLDWD� XQD� ]RQD� GL� ULVSHWWR� �SULYD� GL� DVIDOWR� R� GL� DOWUD� SDYLPHQWD]LRQH�LPSHUPHDELOH��GL�PW���[���SHU�HVVHQ]H�GL�JUDQGH�VYLOXSSR��H�PW�����[�����SHU�TXHOOH�GL�PHGLR�R� OLPLWDWR�VYLOXSSR�R��FRPXQTXH��GD�GHILQLUVL� LQ�FDVL�SDUWLFRODUL�SHU�FRQVHQWLUH�JOL�VFDPEL�JDVVRVL�H�OH�RSHUD]LRQL�PDQXWHQWLYH�H�FRQVHUYDWLYH�1HOOD� UHDOL]]D]LRQH� GL� WDOL� ODYRUL� GRYUDQQR� HVVHUH� WHQXWL� SDUWLFRODUPHQWH� SUHVHQWL� L�SXQWL���H������'RYUj�HVVHUH�DVVROXWDPHQWH�HYLWDWR�GL�DGGRVVDUH�PDWHULDOH�GL�TXDOVLDVL�JHQHUH�DOOD�EDVH�GHJOL� DOEHUL� R� VXOOH� DLXROH�� VDOYR� DXWRUL]]D]LRQL� VSHFLILFKH�GHO� VHUYL]LR� SDUFKL� H�JLDUGLQL���� /D� SRVD� GL� LPSLDQWL� R� VWUXWWXUH� LQ� VRSUDVVXROR� LQ� SURVVLPLWj� GL� DOEHUDWXUH� GRYUj�DWWHQHUVL�DOOH�QRUPH�GL�FXL�DL�SXQWL���H�VXFFHVVLYL�GHO�SUHVHQWH�DUWLFROR�1HO�FDVR�QRQ�YL�VLDQR�SRVVLELOLWj�GL�DGHJXDPHQWR�R�GL�LQGLYLGXD]LRQH�GL�DOWUH�VROX]LRQL�WHFQLFKH�DFFHWWDELOL��QRQ�HVFOXVR�LO�WUDVIHULPHQWR�LQ�OXRJR�GHOO
DOEHUR�D�FXUD�H�VSHVH�GHOO
(QWH�$]LHQGD� �3ULYDWR� FKH� PDQRPHWWH� O·DUHD� SXEEOLFD�� DQGUj� ULFKLHVWR�O
DEEDWWLPHQWR�GHOOD�SLDQWD�LQWHUIHUHQWH�FRQ�L�ODYRUL�1HO�FDVR�GL�ULVWUXWWXUD]LRQH�H�UHDOL]]D]LRQH�GL�VHUYL]L�SXEEOLFL��VL�GRYUj�SUHQGHUH�DWWR�GHOO
HVLVWHQ]D� GHOOH� SLDQWH� H� GHO� UHODWLYR� LQJRPEUR� DGHJXDQGR� OD� VROX]LRQH� WHFQLFD�SUHVFHOWD� DOOH� UHDOL� SUHVHQ]H� DUERUHH� H� DOOD� ORUR� QDWXUDOH� FDSDFLWj� GL� VYLOXSSR�GHOO
DSSDUDWR�DHUHR����1HOOD� LQVWDOOD]LRQH�GL�PDQXIDWWL �FKLRVFKL��HGLFROH��HFF���H�FDQWLHUL��ROWUH�D�TXDQWR�VRSUD��QRQ�VL�GRYUj�OHGHUH�O
DSSDUDWR�DHUHR�GHJOL�DOEHUL�SUHVHQWL�LQ�OXRJR�1HOOD� ULFKLHVWD� GL� LQVWDOOD]LRQH� GHL� PDQXIDWWL� GRYUDQQR� HVVHUH� LQGLFDWL� DQFKH� JOL�LQJRPEUL�LQ�DOWH]]D�
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���/H�SLDQWH�LQVLVWHQWL VX�DUHH�FKH��SHU�SHULRGL�SL��R�PHQR�OXQJKL��YHUUDQQR�D�HVVHUH�VHGH�GL�FDQWLHUL�GL� ODYRUR�SHU�RSHUH�SXEEOLFKH�GRYUDQQR�HVVHUH�VDOYDJXDUGDWH�FRQ� OH�SURWH]LRQL�LQGLFDWH�GL�YROWD�LQ�YROWD�GDOO
8IILFLR�FRPSHWHQWH�'RYUj��LQROWUH��HVVHUH�PDQWHQXWR�OLEHUR�O
DFFHVVR�DOOH�SLDQWH�SHU�L�QHFHVVDUL�LQWHUYHQWL�FRQVHUYDWLYL��WUDWWDPHQWL�DQWLSDUDVVLWDUL��HFF������ 7XWWL� L� GDQQL� DUUHFDWL� DOOH� SLDQWH� SHU� LQRVVHUYDQ]D� GHOOH� SUHVHQWL� QRUPH� H� SHU�OHVLRQL��LQILVVLRQL�GL�FKLRGL��WDJOLR�GL�UDPL�R�UDGLFL��LQILOWUD]LRQL�QHO�WHUUHQR GL�VRVWDQ]H�GDQQRVH�� HFF�� YHUUDQQR� DGGHELWDWL� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDOOH� WDEHOOH� GHO�VXFFHVVLYR�DUWLFROR�����5HVWD�VDOYR�FKH�OD�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH�SHU�FDGXWD�GL�DOEHUL� �DQFKH� FRQ� LO� FRQFRUVR� GL� HYHQWL� PHWHRULFL��� FDXVDWD� GD� ODYRUL� HVHJXLWL�DOO
LQVDSXWD�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�R��FRPXQTXH��QRQ�FRQFRUGDWL�FRQ�OD�VWHVVD��ULPDQH�D�FDULFR�GHOO
,PSUHVD�HVHFXWULFH�H�R�GHO�FRPPLWWHQWH����$O�WHUPLQH�GHL�ODYRUL�R�GHJOL�LQVHULPHQWL��GRYUDQQR�HVVHUH�ULSULVWLQDWH�OH�FRQGL]LRQL�LQL]LDOL� GHOO
DUHD� RFFXSDWD� H� GHOOH� IDVFH� GL� FRQWRUQR� SHU� LO� UHFXSHUR� DPELHQWDOH� H�O
XQLIRUPLWj�GHO�ULSULVWLQR�/H� PRGDOLWj� HG� L� WHPSL� GL� LQWHUYHQWR� VDUDQQR� VWDELOLWL� FRQ� O
8IILFLR� FRPSHWHQWH��ULOHYDWH�OH�FRQGL]LRQL�UHDOL�GHOO
DUHD�LQWHUHVVDWD�
$UW����� 9DOXWD]LRQH�GHL�GDQQL�DO�SDWULPRQLR�DUERUHR
���,O�FDOFROR�GHL�GDQQL�DO�SDWULPRQLR�DUERUHR�VDUj�YDOXWDWR�VHFRQGR�OD�PHWRGRORJLD�HG�L�SDUDPHWUL�HVSUHVVL�GL�VHJXLWR�7DEHOOH�YDOXWD]LRQH�0HWRGR�GL�FDOFROR,O�YDORUH�GHOO
DOEHUR�q�RWWHQXWR�PROWLSOLFDQGR�WUD�ORUR�L�TXDWWUR�VHJXHQWL�LQGLFL�D��,QGLFH�VHFRQGR�OD�VSHFLH�H�YDULHWj4XHVWR�LQGLFH�q�EDVDWR�VXL�SUH]]L�GL�YHQGLWD�DO�GHWWDJOLR�GHJOL�DOEHUL�ULVFRQWUDWL�DO�PRPHQWR�GHO�GDQQR��,O�YDORUH�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�q������GHO�SUH]]R�GL�YHQGLWD�GL�XQ�DOEHUR�DYHQWH�FLUFRQIHUHQ]D�GHO�WURQFR�D���PW��GD�WHUUD�GL�FP����� ����SHU�OH�ODWLIRJOLH��H�DOWH]]D�GL������ �����SHU�FRQLIHUH��E��,QGLFH�VHFRQGR�LO�YDORUH�HVWHWLFR�H�OH�FRQGL]LRQL�VDQLWDULH,O� YDORUH� q� FRQGL]LRQDWR� GD� XQ� FRHIILFLHQWH� YDULDELOH� GD� ���� D� ��� LQ� IXQ]LRQH� GHOOD�EHOOH]]D�� GHOOD� SRVL]LRQH� DPELHQWDOH� �SLDQWD� LVRODWD�� LQ� ILODUH�� LQ� JUXSSR�� HFF���� GHOOH�FRQGL]LRQL�ILWRVDQLWDULH��GHOOD�YLJRULD��HFF����SLDQWD�VDQD��YLJRURVD��VROLWDULD��HVHPSODUH���� SLDQWD�VDQD��YLJRURVD�LQ�JUXSSL�GD���D���HVHPSODUL���SLDQWD�VDQD��YLJRURVD LQ�JUXSSR�VXSHULRUH�D���R�LQ�ILODUH���SLDQWD�VDQD��PHGLD�YLJRULD��VROLWDULD���SLDQWD�VDQD�PHGLD�YLJRULD� LQ�JUXSSR�GD���D�����SLDQWD�VDQD�PHGLD�YLJRULD� LQ�JUXSSR�VXSHULRUH�D���R� LQ�ILODUH���SLDQWD�SRFR�YLJRURVD��D�ILQH�FLFOR�YHJHWDWLYR�� VROLWDULD� �� SLDQWD� SRFR� YLJRURVD� D� ILQH� FLFOR� YHJHWDWLYR� R�PDOIRUPDWD� LQ�JUXSSR�R�ILODUH�����SLDQWD�VHQ]D�YLJRUH��DPPDODWD�����SLDQWD�VHQ]D�YDORUHF��,QGLFH�VHFRQGR�OD�GLVORFD]LRQH�GHOOD�SLDQWD,O� YDORUH�GHOOD� SLDQWD�q� LQ� IXQ]LRQH� DQFKH�GHOOD�GLVORFD]LRQH�GHOOD� VWHVVD�ULVSHW WR� DO�WHUULWRULR� XUEDQR�� ,O� SLHQR� FHQWUR� GHOO
DOEHUR� KD� XQ� YDORUH� PROWR� PDJJLRUH� FKH� LQ�
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SHULIHULD�R�LQ�XQ�SDUFR�HVWHUQR��LO�FRVWR�GL�LPSLDQWR�H�OH�VXFFHVVLYH�FXUH�PDQXWHQWLYH�VRQR�PROWR�PDJJLRUL�FKH�SHU�]RQH�HVWHUQH����FHQWUR�FLWWj��PHGLD�SHULIHULD��SHULIHULD��SDUFKL�HVWHUQL��]RQH�UXUDOLG��'LPHQVLRQL/D�GLPHQVLRQH�GHOO
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