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$WWDFFR�D�1HZ�<RUN9RJOLDPR�FKLHGHUH�VFXVD�D�WXWWL�JOL�DPLFL�FKH�ULFHYRQR�WUDPLWH�<DKRR� � (JURXSV�OD�QRVWUD�1HZV/HWWHU�/¶��� GL� VHWWHPEUH�� LO� JLRUQR�GHOO¶DWWDFFR�DOOH�7ZLQ�7RZHUV�HG�DO�3HQWDJRQR��DYHYDPR�JLj� WUDVPHVVR � DO� VHUYL]LR�GL�WUDVPLVVLRQH�LO�EROOHWWLQR�H��SHUWDQWR��QRQ�q�VWDWR�SRVVLELOH�EORFFDUOR�FRVu�FRPH�JOL�HYHQWL�DFFDGXWL��DYUHEEHUR�SRWXWR�FRQVLJOLDUH�GL�IDUH�SHU�OD�ORUR�GUDPPDWLFLWj�(VSULPLDPR�OH�SL��VHQWLWH�FRQGRJOLDQ]H�DO�SRSROR�DPHULFDQR�HG�D�WXWWL�FRORUR�WRFFDWL�GD�TXHVWL�HYHQWL�6LDPR�LGHDOPHQWH�YLFLQL�DQFKH�D�WXWWL�L�UDGLRDPDWRUL�DPHULFDQL�FKH�KDQQR�FRQGRWWR��FRQ�LO�PDVVLPR�GHOO¶HIIL FLHQ]D��LO�VHUYL]LR�GL HPHUJHQ]D�SDUWLWR�SRFKH�RUH�GRSR�H�SXUH�ULFHYLELOH�LQ�+)�VX�DOFXQH�IUHTXHQ]H�VHJQDODWH�VXO�&OXVWHU��(V�����������

,�%*<�± /XLJL�± 6.,�6RFL�GHOOD�6H]LRQH�$5,�GL�0LODQR��FRPPRVVL��OR�ULFRUGDQR�



&RQIHUHQ]H�GHO�PDUWHGL�VHUD5LFRUGLDPR�D�WXWWL�JOL�20�FKH�OH FRQIHUHQ]H�LQL]LDQR�DOOH�RUH������
*UD]LH� D� YRL� WXWWL� SHU� HVVHUH� LQWHUYHQXWL� FRVu� QXPHURVL� �HUDYDPR� LQ� ���� PDUWHGL� ��� � DOOD� FRQIHUHQ]D�VXOO¶HOHWWURVPRJ�/D�UHOD]LRQH�q�VWDWD�FRQGRWWD�GD�$QGUHD� LN�TFF�FKH�KD�DYXWR�PRGR�GL�ULPDUFDUH� L�YDUL�DVSHWWL�FKH�SL�� FL�WRFFDQR�FRPH�UDGLRDPDWRUL��5HQDWR� LN�TLQ�KD�UHVR�QRWR�DJOL� LQWHUYHQXWL�TXHOOR�FKH� LO�&RPLWDWR�5HJLRQDOH�/RPEDUGLD� VWD� � IDFHQGR� DO� ILQH� GL� PLJOLRUDUH� DOFXQL� DVSHWWL� GHOOD� /HJJH� H� VHPSOLILFDUH� OH� SURFHGXUH� GL�URXWLQH�SHU�JOL�20�FKH�D�EUHYH�GRYUDQQR�HIIHWW XDUH�XQD�FRPXQLFD]LRQH�DO�6LQGDFR�HG�DOO¶$53$�1HO�PRPHQWR� LQ�FXL�DYUHPR� OD�SRVVLELOLWj�GL�GDUYL� LQGLFD]LRQL�SL��SUHFLVH�SURYYHGHUHPR�DG� LQROWUDUYHOH�D�PH]]R�1HZV/HWWHU�,O� FORX� GHOOD� VHUDWD� q� VWDWR� O¶LQWHUYHQWR� GL� )UDQFHVR� ,1�)7'��� FKH� KD� LOOXVWUDWR� VRWWR LO� SURILOR� WHFQLFR� LO�SUREOHPD�GHOO¶LQTXLQDPHQWR�HOHWWURPDJQHWLFR��3DUWLFRODUPHQWH� LQWHUHVVDQWH� OD� WUDWWD]LRQH� q� VWDWD� VHJXLWD� GD� XQD� EUHYH� SURYD� SUDWLFD� DWWUDYHUVR� OD�PLVXUD]LRQH� GHO� FDPSR� SURGRWWR� GD� XQ�+7� 9�8KI� HG� XQ� FHOOXODUH� SHU�PH]]R� GL� XQR� VWUXPHQ WR� SRUWDWLOH�SURIHVVLRQDOH�*UD]LH�DG�$QGUHD��5HQDWR�H�)UDQFHVFR�,�SURVVLPL�DSSXQWDPHQWL���VHWWHPEUH��36.���,O� UHODWRUH� VDUj� LN�VDL�� 7LERU�� 6L� WUDWWHUj�GL�XQ¶LQFRQWUR�DWWUDYHUVR�FXL� FHUFDUH�GL�DYYLFLQDUH�JOL�RP�³D�GLJLXQR´�D�TXHVWD�WHFQLFD�GL�WUDVPLVVLR QH�7LERU� KD� SUHSDUDWR� SHU� YRL� XQ�&'520� FRQ�XQ�PDQXDOH� GL� FLUFD� ��� SDJLQH� DWWUDYHUVR� FXL� VDUHWH�JXLGDWL�GDOO¶LQVWDOOD]LRQH�GHO�VRIWZDUH�ULWHQXWR�³VWDQGDUG´�DOOD�ULFKLHVWD�GL�DZDUGV�SHU�L�ULVXOWDWL�RWWHQXWL�4XHVWR�&'520�q�VWDWR�SUHVHQWDWR�DOOD�)LHUD�GL�%LH OOD�HG�KD�DYXWR�LPPHGLDWR�VXFFHVVR�6SHULDPR�GL�SRWHU�DYHUH�VXSSRUWL�PXOWLPHGLDOL�LQ�PRGR�GD�SRWHUYL�SUHVHQWDUH�³GDO�YLYR´�XQ�462�HIIHWWXDWR�GDOO¶DXOD�GHOOD�FRQIHUHQ]D�
�� RWWREUH�� *DUD� GL� ULFH]LRQH� )21,$� 2JQL� '[�HU� FUHGH� FKH� GL� HVVHUH� EUDYLVVLPR� QHOO¶DVFR OWDUH� LO�VHJQDOLQR�SL��GHEROH�FRPH�LO�SLOH �XS�SL��IHURFH��1HOOD�FRUQLFH�GHOOD�6H]LRQH�$5,�GL�0LODQR��WUD�DPLFL�H��QHO�PDVVLPR�UHOD[��%RE�L�ZLM�KD�RUJDQL]]DWR�TXHVWD�PDQLIHVWD]LRQH��LQ�SUDWLFD�YHUUj�ULSURGRWWR�XQ�QDVWUR�LQ�FXL�VRQR�UHJLVWUDWL�DOFXQL�PLQXWL� GL�SLOH�XS�VWLOH�G[�SHGLWLRQ��$�FKL�RUJDQL]]D�OD�JDUD�VRQR�QRWL�RYYLDPHQWH�WXWWL�L�QRPLQDWLYL�GHOOH�VWD]LRQL�FKH�FKLDPDQR��/D�QRVWUD�EUDYXUD�VDUj�FHUFDUH�GL�FDSWDUOL�DQFKH�QRL�QHO�PDUH�GL�450�,VFULYHWHYL� SHUFKp� VDUj� GLYHUWHQWLVVLPR�� ,Q� IXWXUR� IDUHPR� DOWUH WWDQWR� SHU� OD� WHOHJUDILD� H�� VH� DYUHPR�VXFFHVVR��UHDOL]]HUHPR�DQFKH�XQ�SLFFRORFDPSLRQDWR�/D�PDQLIHVWD]LRQH�VDUj�SUHFHGXWD�GDOOD�SUHVHQWD]LRQH�GD�SDUWH�GL�%RE�GHOOH�VXH�RSHUD]LRQL�HVWLYH�GD�&UHWD�1RQ�PDQFDWH�HG�LVFULYHWHYL���
��RWWREUH��LQFRQWUR�VXOOD�SURWH]LRQH�FLYLOH�± VHUYL]L�GL�UDGLRHPHUJHQ]D
��� RWWREUH�� $QWHQQD� (+� 6DUj� XQ� LQFRQWUR� LQWHUHVVDQWLVVLPR� SHUFKp� YLHQH� SUHVHQWDWD� XQ¶DQWHQQD� +)�ULYROX]LRQDULD�� 6HPEUD� FKH� XQLVFD� EXRQH� SUHVWD]LRQL� D� GLPHQVLRQL� LQFUHGLELOPHQWH� ULGRWWH� SHU� FXL� WXWWL�FRORUR�FKH�QRQ�VL�SRWHYDQR�³SHUPHWWHUH´�DQWHQQH�SHU�JOL�������H�����PHWUL��SUREDELOPHQWH��DYUDQQR�XQD�VROX]LRQH�GL�SDUWLFRODUH�LQWHUHVVH�
7(032�',�&217(67���&4�::�';�)RQLD ± ,8�0
1RQ� DSSHQD� L� ODYRUL� GL� ULSULVWLQR� GHOOD� 6H]LRQH� VDUDQQR� FRPSOHWDWL� �FLRq� D� JLRUQL«�� SUHGLVSRUUHPR� OD�VWD]LRQH�UDGLR�SHU�SDUWHFLSD UH�DO�&4�::�';�3+21(�&RQWHVW�3HU�IDYRUH�FKL�IRVVH�LQWHUHVVDWR�OR�VHJQDOL�D� QHZVOHWWHU#DULPL�LW7UD�EUHYH�FRPLFHUHPR�FRQ�XQD�ULXQLRQH�SUH �FRQWHVW�SHU�VWDELOLUH�L�GHWWDJOL�GHL�ODYRUL�GD�SRUWDUH�DYDQWL�
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$77(1=,21(��
,O�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�YRUUHEEH�RUJDQL]]DUH�XQD�´G[�H[SHGLWLRQµ SHU�GDU�PRGR�DJOL�$VVRFLDWL�LQWHUHVVDWL�GL�SURYDUH�TXHVWR�JHQHUH�GL�HVSHULHQ]D�6L�VWD�YDOXWDQGR�OD�SRVVLELOLWj�GL�RSHUDUH���8�,78�GXUDQWH�LO�SURVVLPR�&RQWHVW�IRQLD�:3; �XOWLPR�ZHHNHQG�PDU]R������� FRPH� DQFKH� LQ� DOWUL�PRPHQWL� �IXRUL�GD�FRQWHVW���$OOR� VWHVVR� WHPSR� VRQR� SUHVH� LQ� FRQVLGHUD]LRQH� 7.� � FRPH� SXUH ,$�� �LVROD� GD�GHILQLUH���,Q�SDUWLFRODU�PRGR�� VH�VL� YXROH�RUJDQL]]DUH��X�LWX�QHO�ZS[�� DEELDPR�SRFR�WHPSR�SHU�´SUHQRWDUHµ OD�6DOD�UDGLR��VHPSUH�FKH�VLD�DQFRUD�GLVSRQLELOH�����2FFRUURQR�RSHUDWRUL�SHU�66%�&:�577<�36.���HG�HYHQWXDOPHQWH�VDWHOOLWH�3HU� VHJQDODUH� LO� YRVWUR� LQWHUHVVDPHQWR� R� SHU� TXDOVLDVL� LQIRUPD]LRQH�� SHU� IDYRUH�5$3,'$0(17(��FRQWDWWDWH�7LERU��LN�VDL�LQ�6H]LRQH�R�D�LN�VDL#DPVDW�RUJ$5,�6H]LRQH�GL�0LODQR&RQVLJOLR�'LUHWWLYR�GL�6H]LRQH

7HPSR�GL�FRQWHVW«WHPSR�GL�YLDJJL LQ�SDHVL�HVRWLFL�DOOD�ULFHUFD�GHOOD�PLJOLRUH�SRVL]LRQH VXOOH�FDUWLQH�UDGLRDPDWRULDOL��H�GHOOD�PLJOLRUH�SRVVLELOLWj�GL�IDUH�LQFUHGLELOL�QXPHUL «0DWW�� LN�VJF�VRFLR�GHOOD�QRVWUD�6H]LRQH�YROHUj� WUD�FLUFD�XQ�PHVH�D�&DSR�9HUGH�LQVLHPH�DO�JUXSSR�GL�&RQWHVWHU�FKH�YHGHWH�HOHQFDWR�QHO�EDQQHU�FKH�DEELDPR�ULFHYXWR�1RQ� YDQQR� SHU� SDUWHFLSDUH«� YDQQR� SHU� YLQFHUH�� &HUWR� VDUj� XQ� JURVVR� PDWFK� FRQ� OD� QRVWUD� ,8�0 PD� ORUR� VRQR�IDYRULWL�GDOOD�SRVL]LRQH������VL��VFKHU]DYR��7RUQDQGR�D�SDUODUH�VHULDPHQWH��0DWW�VL�q� UHVR�GLVSRQLELOH�D� UHDOL]]DUH�XQ� LQFRQWUR�SHU�UDFFRQWDUH�TXHVW ¶HVSHULHQ]D�FKH�VLFXUDPHQWH�VDUj�HFFH]LRQDOH�1DWXUDOPHQWH�YL�WHUUHPR�DJJLRUQDWL�VXOOD�VSHGL]LRQH «�O¶LQYLWR�q�TXHOOR�GL�FROOHJDUOL�
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'D�DOFXQL�JLRUQL��JLUD�VX�,QWHUQHW�TXHVWR�GRFXPHQWR�&XULRVD�OD�FRQFHVVLRQH�GHL�����ZDW W��SUDWLFDPHQWH�LQLQIOXHQWH�ULVSHWWR�DL������GL�FXL�SRWHYDPR�JLj�GLVSRUUH��H�FRPSOHWDPHQWH�LQ�DQWLWHVL�FRQ�FLz�FKH�LO�FRQFHWWR�GL�LQTXLQDPHQWR�HOHWWURPDJQHWLFR��H�OH�OHJJL�FKH�VRQR��VFDWXULWH��SDUHYDQR�YROHVVHUR�LQGLFDUH��

6FKHPD�GL�GHFUHWR�GHO�3UHVL GHQWH�GHOOD�5HSXEEOLFD��5HJRODPHQWR�UHFDQWH�GLVSRVL]LRQL�LQ�PDWHULD�GL�OLFHQ]H�LQGLYLGXDOL�H�GL�DXWRUL]]D]LRQL�JHQHUDOL�SHU�L�VHUYL]L�GL�WHOHFRPXQLFD]LRQL�DG�XVR�SULYDWR�
9LVWR� O
DUWLFROR� ���� FRPPD� TXLQWR�� GHOOD� &RVWLWX]LRQH�� � 9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��DJRVWR�������Q��������UHFDQWH�QRUPH�VXOOH�FRQFHVVLRQL�GL�LPSLDQWR�H�GL�HVHUFL]LR�GL�VWD]LRQL�GL�UDGLRDPDWRUH�9LVWR�LO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�SRVWDOH��GL�EDQFRSRVWD�H�GHOOH�WHOHFRPXQLFD]LRQL��DSSURYDWR FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HGLQWHJUD]LRQL�� � 9LVWD� OD� OHJJH� ��� OXJOLR� ������ Q�� ����� FKH� KD� LVWLWXLWR� O
$XWRULWj� SHU� OH� JDUDQ]LH� QHOOH�FRPXQLFD]LRQL� HG� KD� GHWWDWR� QRUPH� VXL� VLVWHPL� GL� WHOHFRPXQLFD]LRQL� H� UDGLRWHOHYLVLYR�� � 9LVWR� O
DUWLFROR� ����FRPPD���H����GHOOD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�PLVXUH�GL�ILQDQ]D�SXEEOLFD�SHU�OD�VWDELOL]]D]LRQH�H� OR� VYLOXSSR�� �9LVWR� LO� UHJRODPHQWR� GHOOH� UDGLRFRPXQLFD]LRQL�� FKH� LQWHJUD� OD� FRVWLWX]LRQH� H� OD� FRQYHQ]LRQH�GHOO
8QLRQH� LQWHUQD]LRQDOH�GHOOH� WHOHFRPXQLFD]LRQL��8,7���DGRWWDWH�D�.\RWR� LO����RWWREUH�������UDWLILFDWH�FRQ�OHJJH����JHQQDLR�������Q������9LVWR�O
DUWLFROR����FRPPD����GHOOD�OHJJH���PDU]R�������Q������ OHJJH�GLVHPSOLILFD]LRQH������
6H]LRQH��D���5DGLRDPDWRUL$UW������'HILQL]LRQH

���/
DWWLYLWj�GL� UDGLRDPDWRUH�FRQVLVWH�QHOO
HVSOHWDPHQWR�GL�XQ�VHUYL]LR��VYROWR�� LQ� OLQJXDJJLR�FKLDUR�R�FRQ�O
XVR�GL�FRGLFL�LQWHUQD]LRQDOPHQWH�DPPHVVL��HVFOXVLYDPHQWH�VX�PH]]R�UDGLRHOHWWULFR�DQFKH�YLD�VDWHOOLWH ��GL�LVWUX]LRQH� LQGLYLGXDOH�� GL� LQWHUFRPXQLFD]LRQH� H� GL� VWXGLR� WHFQLFR�� HIIHWWXDWR� GD� SHUVRQH� FKH� DEELDQR�FRQVHJXLWR�OD�UHODWLYD�DXWRUL]]D]LRQH�JHQHUDOH�H�FKH�VL�LQWHUHVVDQR�GHOOD�WHFQLFD�GHOOD�UDGLRHOHWWULFLWj�D�WLWRORHVFOXVLYDPHQWH�SHUVRQDOH�VHQ]D�DOFXQ LQWHUHVVH�GL�QDWXUD�HFRQRPLFD�
��� � /
DWWLYLWj� GL� UDGLRDPDWRUH� SXz� HVVHUH� VYROWD�� DO� GL� IXRUL� GHOOD� VHGH� GHOO
LPSLDQWR�� FRQ� DSSDUDWR�SRUWDWLOH�DQFKH�VX�XQ�PH]]R�PRELOH��HVFOXVR�TXHOOR�DHUHR�

$UW������3DWHQWH
���3HU�FRQVHJXLUH�O
DXWRUL]]D]LRQH�JHQHUD OH�SHU�O
LPSLDQWR�R�O
HVHUFL]LR�GL�VWD]LRQH�GL�UDGLRDPDWRUH�q�QHFHVVDULR�FKH�LO�ULFKLHGHQWH�VLD�LQ�SRVVHVVR�GHOOD�UHODWLYD�SDWHQWH�GL�RSHUDWRUH��GL�FODVVH�$�R�GL�FODVVH�%��GL�FXL�DOO
DUWLFROR����
���3HU�LO�FRQVHJXLPHQWR�GHOOH�SDWHQWL�GL�FXL�DO�FRPPD���GH YRQR�HVVHUH�VXSHUDWH�OH�UHODWLYH�SURYH�GL�HVDPH�

$UW�����7LSL�GL�DXWRUL]]D]LRQH
��� /
DXWRUL]]D]LRQH� JHQHUDOH� SHU� O
LPSLDQWR� R� O
HVHUFL]LR� GL� VWD]LRQH� GL� UDGLRDPDWRUH� q� GL� GXH� WLSL��FODVVH�$�H�FODVVH�%��FRUULVSRQGHQWL��ULVSHWWLYDPHQWH��DOOH�FODVVL���H�� SUHYLVWH�GDOOD�UDFFRPDQGD]LRQH�&(37�75������� DWWXDWD� FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�SRVWH�H�GHOOH� WHOHFRPXQLFD]LRQL���GLFHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�XIILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�Q����GHO���JHQQDLR������

1XRYR�5HJRODPHQWR�SHU�5DGLRDPDWRUL



��� ,O� WLWRODUH� GL� DXWRUL]]D]LRQH JHQHUDOH� GL� FODVVH� $� q� DELOLWDWR� DOO
LPSLHJR� GL� WXWWH� OH� EDQGH� GL�IUHTXHQ]H� DWWULEXLWH� GDO� SLDQR� QD]LRQDOH� GL� ULSDUWL]LRQH� GHOOH� IUHTXHQ]H� DO� VHUYL]LR� GL� UDGLRDPDWRUH� HG� DO�VHUYL]LR�GL�UDGLRDPDWRUH�YLD�VDWHOOLWH�FRQ�SRWHQ]D�PDVVLPD�GL�����:�
��� ,O� WLWRODUH� GL� DXWRUL]]D]LRQH� JHQHUDOH� GL� FODVVH� %� q� DELOLWDWR� DOO
LPSLHJR� GHOOH� VWHVVH� EDQGH� GL�IUHTXHQ]D�GL�FXL�DO�FRPPD����OLPLWDWDPHQWH�D�TXHOOH�XJXDOL�R�VXSHULRUL�D����0+]�FRQ�SRWHQ]D�PDVVLPD�GL����:�

$UW�����5HTXLVLWL
���/
LPSLDQWR�R�O
HVHUFL]LR�GHOOD�VW D]LRQH�GL�UDGLRDPDWRUH�VRQR�FRQVHQWLWL�D�FKL�D��DEELD�OD�FLWWDGLQDQ]D�GL�XQR�GHL�3DHVL�GHOO
8QLRQH�HXURSHD�R�GHOOR�6SD]LR�HFRQRPLFR�HXURSHR��GL�3DHVL�FRQ�L�TXDOL�VLDQR�LQWHUFRUVL�DFFRUGL�GL�UHFLSURFLWj��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�GDOO
DUWLFROR����FR PPD����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������RYYHUR�VLD�UHVLGHQWH�LQ�,WDOLD�
E��DEELD�HWj�QRQ�LQIHULRUH�D�VHGLFL�DQQL�
F��VLD�LQ�SRVVHVVR�GHOOD�UHODWLYD�SDWHQWH�
G��QRQ�DEELD�ULSRUWDWR�FRQGDQQH�SHU�GHOLWWL�QRQ�FROSRVL�D�SHQD�UHVWULWWLYD�VXSHULRUH�D GXH�DQQL�H�QRQ�VLD�VWDWR�VRWWRSRVWR�D�PLVXUH�GL�VLFXUH]]D�H�GL�SUHYHQ]LRQH�ILQFKp�GXUDQR�JOL�HIIHWWL�GHL�SURYYHGLPHQWL�H�VHPSUHFKp�QRQ�VLD�LQWHUYHQXWD�VHQWHQ]D�GL�ULDELOLWD]LRQH�

$UW�����'LFKLDUD]LRQH
���/D�GLFKLDUD]LRQH�GL�FXL�DOO
DUWLFROR����FRPPL�� H����ULJXDUGD�D��FRJQRPH��QRPH��OXRJR�H�GDWD�GL�QDVFLWD��UHVLGHQ]D�R�GRPLFLOLR�GHOO
LQWHUHVVDWR�
E��LQGLFD]LRQH�GHOOD�VHGH�GHOO
LPSLDQWR�
F��JOL�HVWUHPL�GHOOD�SDWHQWH�GL�RSHUDWRUH�
G��LO�QXPHUR�HG�L�WLSL�GL�DSSDUDWL�GD�XWLOL]]DUH�ILVVL��PRELOL�H� SRUWDWLOL�
H��LO�QRPLQDWLYR�JLj�DFTXLVLWR��FRPH�GLVSRVWR�GDOO
DUWLFROR�����FRPPD���
I��LO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR����
���$OOD�GLFKLDUD]LRQH�VRQR�DOOHJDWH�
D��O
DWWHVWD]LRQH�GHO�YHUVDPHQWR�GHL�FRQWULEXWL�GRYXWL�SHU�LVWUXWWRULD�H SHU�YHULILFKH�H�FRQWUROOL�
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���$�FLDVFXQD�VWD]LRQH�GL�UDGLRDPDWRUH� q�DVVHJQDWR�GDO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�XQ�QRPLQDWLYR��FKH�QRQ�SXz�HVVHUH�PRGLILFDWR�VH�QRQ�GDO�0LQLVWHUR�VWHVVR�
���,O�QRPLQDWLYR�GHYH�HVVHUH�DFTXLVLWR�GDOO
LQWHUHVVDWR�SULPD�GHOOD�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�GL�FXL�DOO
DUWLFROR�����GD�LQROW UDUH�HQWUR�WUHQWD�JLRUQL�GDOO
DVVHJQD]LRQH�GHO�QRPLQDWLYR�VWHVVR�

$UW�����$WWLYLWj�GL�UDGLRDPDWRUH�DOO
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$UW�����$XWRUL]]D]LRQL�VSHFLDOL
���2OWUH�FKH�GD�VLQJROH�SHUVRQH�ILVLFKH��O
DXWRUL]]D]LRQH�JHQHUDOH�SHU�O
LPSLDQWR�R�O
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G��O
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D��O
DWWHVWD]LRQH�GHO�YHUVDPHQWR�GHL�FRQWULEXWL�GRYXWL�SHU�O
 LVWUXWWRULD�H�SHU�YHULILFKH�H�FRQWUROOL�
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$UW������&DSR����1RUPH�ILQDOL�H�WUDQVLWRULH��(VWHQVLRQH����$L�VHQVL�GHOO
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