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3UHPHVVR� FKH� LO� &RPXQH� GL� &XQHR� q� SURSULHWDULR� GL� DOFXQH� XQLWj� LPPRELOLDUL� LQ� 0RQFDOLHUL�SURYHQLHQWL�GDOO
HUHGLWj�*DOLPEHUWL��DG�XVR�UHVLGHQ]LDOH�H�TXDVL�WXWWH�RFFXSDWH����VX�����JLj�PHVVHDOO
DVWD��VHQ]D�HVLWR��QHJOL�DQQL�
���
3UHPHVVR�LQROWUH�FKH�q�LQWHQ]LRQH�GHOO
$PPLQLVWUD]LRQH�SURFHGHUH�DOO
DOLHQD]LRQH�GL� WDOL�DOORJJL�QRQ�QHFHVVDUL�SHU�OH�DWWLYLWj�LVWLWX]LRQDOL�GHOO
(QWH��SHU�L�TXDOL�VRQR�RUPDL�LQHYLWDELOL�LQWHUYHQWL�GLPDQXWHQ]LRQH� VWUDRUGLQDULD�� DOOD� OXFH� GHOOD� QHFHVVLWj� GL� UHSHULUH� IRQGL� SHU� UHDOL]]D]LRQL� GLSXEEOLFR�LQWHUHVVH�
9HULILFDWR� FKH� O
DUW�� �� GHO�'�/�� ������������ Q�� ����� FRQYHUWLWR� QHOOD� /HJJH� ������������ Q�� ����SUHYHGH�FKH�OD�FHVVLRQH�GHOOH�XQLWj�LPPRELOLDUL�GHYH�DYYHQLUH�FRQ�SULRULWj�DVVROXWD�SHU�FRORUR�FKHQH�IDQQR�XVR�OHJLWWLPR�LQ�EDVH�D�FRQWUDWWR�GL�DIILWWR��GL�FRQFHVVLRQH�R�FRPRGDWR�
9HULILFDWR�LQROWUH�FKH�OH�QRUPH�FKH�UHJRODQR�OH�GLVPLVVLRQL�GHL�EHQL�GHOOR�6WDWR��DSSOLFDELOL�DQFKHGDJOL� (QWL� /RFDOL�� SUHYHGRQR� OD� JDUDQ]LD� DJOL� RFFXSDQWL�� FRQ� FRQWUDWWR� LQ� FRUVR� R� VFDGXWR�� GHOGLULWWR� GL� SUHOD]LRQH�� GD� LQWHQGHUVL� FRPH� SULRULWj� QHOO
DFTXLVWR� GD� HVHUFLWDUVL� SULPD� GHOO
DVWD� LQDQDORJLD�D�TXDQWR�SUHYLVWR�GDO�VRSUD�FLWDWR�'HFUHWR�/HJJH�
&RQVLGHUDWD� OD� VLWXD]LRQH� RJJHWWLYD� GL� WDOL� DOORJJL� FKH� VL� WURYDQR� LQ� XQD� ]RQD� SHULIHULFD� H� GLWUDIILFR��GLIILFLOPHQWH�FROORFDELOL�VXO�PHUFDWR�LPPRELOLDUH�LQ�TXDQWR�RFFXSDWL��JLj�PHVVL�DOO
DVWD�HSURSRVWL�DJOL�LQTXLOLQL�VHQ]D�HVLWR�
&RQVLGHUDWR� LQROWUH� FKH� DSSDUH�RSSRUWXQR�� SHU� L�PRWLYL� VRSUD� HVSRVWL�� SUHYHGHUH� OD� SULRULWj� DJOLLQTXLOLQL� DQFKH� FRQ� FRQWUDWWR� VFDGXWR�� IDWWD� VDOYD� O
LQGL]LRQH� VXFFHVVLYDPHQWH� GHOO
DVWD� SXEEOLFDQHO�FDVR�QRQ�YHQJD�HVHUFLWDWR�LO�GLULWWR�GL�SULRULWj�H�SHU�O
DOORJJLR�OLEHUR�
&RQVLGHUDWR�LQILQH�FKH�L�SUH]]L�GL�YHQGLWD�DJOL�LQTXLOLQL�HG�LO�YDORUH�EDVH�G
DVWD�VRQR�VWDWL�ILVVDWL�VXXQ� YDORUH� �¼� �������� QHWWDPHQWH� VXSHULRUH� DOOH� TXRWD]LRQL� ULSRUWDWH� GDOOH� ULYLVWH� VSHFLDOL]]DWH�&RQVXOHQWH�,PPRELOLDUH��H�GDOO
2VVHUYDWRULR�GHOO
$JHQ]LD�GHO�7HUULWRULR��D�VHJXLWR�GL�XQ�DWWHQWRHVDPH�GHOO
DQGDPHQWR�GHO�PHUFDWR�LPPRELOLDUH�ORFDOH�SHU�DOORJJL�LQ�FRQGL]LRQL�DQDORJKH�
'DWR�DWWR�FKH�OD�SURSRVWD�GL�YHQGLWD�q�VWDWD�HVDPLQDWD�FRQ�HVLWR�IDYRUHYROH�GDOOD��A�&RPPLVVLRQH&RQVLOLDUH�3HUPDQHQWH�QHO�FRUVR�GHOOD�ULXQLRQH�GHO����������
9LVWR� LO� �5HJRODPHQWR� SHU� O
DOLHQD]LRQH� GHJOL� LPPRELOL�� DSSURYDWR� GD� TXHVWR� &ROOHJLR� FRQGHOLEHUD]LRQH�Q������GHO�����������
9LVWR�O
DUW�����GHO�'�/JV�����DJRVWR�������Q������
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�/HJDOH�H'HPRJUDILFR�'RWW��3LHWUR�7$6621(�HVSUHVVR�DL�VHQVL�GHOO
DUW�����GHO�'�/JV�����DJRVWR�������Q�����

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
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3UHVR�DWWR�DOWUHVu�FKH�GXUDQWH�GHWWD�GLVFXVVLRQH�HQWUDQR� LQ�DXOD� L�&RQVLJOLHUL�'DOSR]]L�5LFFDUGR�/DYDJQD�$OHVVDQGUR�H�0DQGULOH�*LDQ�/XFD�HG�HVFRQR�GDOO
DXOD�LO�3UHVLGHQWH�6HUSLFR�$OEHUWR�HG�LO&RQVLJOLHUH�%HUJHVH�5LFFDUGR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� %DQGLHUD�*LDQFDUOR��'DOSR]]L�5LFFDUGR�H)DOFR�$GULDQR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� %DUURHUR� (]LR�� 'DOPDVVR� (PLOLR�� )LQR8PEHUWR�� *DOIUq� /LYLR� H� 6WUHUL� 1HOOR�)25=$� ,7$/,$��� 'XWWR� &ODXGLR�/(*$�125'�3,(0217�3$'$1,$�
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3RVVRQR�HVHUFLWDUH�LO�GLULWWR�GL�SULRULWj�FRORUR�FKH���� ULVXOWLQR� LQWHVWDWDUL� GL� FRQWUDWWL� GL� ORFD]LRQH�� FRQFHVVLRQH�� FRPRGDWR�� LQ� FRUVR� R� VFDGXWL� HQRQ�DQFRUD�ULQQRYDWL����VLDQR�LQ�UHJROD�FRQ�LO�SDJDPHQWR�GHL�FDQRQL�GL�ORFD]LRQH�H�GHJOL�RQHUL�DFFHVVRUL�

02'$/,7¬�',�9(1',7$�(�3$*$0(172*OL�RFFXSDQWL�JOL�LPPRELOL�ULFHYHUDQQR�XQD�SURSRVWD�GL�YHQGLWD�FRQWHQHQWH�WXWWH�OH�FRQGL]LRQL�SUH]]R��PRGDOLWj�GL�SDJDPHQWR��HFF���,O� WHPSR� SUHYLVWR� SHU� O
HVHUFL]LR� GHO� GLULWWR� GL� SULRULWj� YLHQH� VWDELOLWR� LQ� ��� JLRUQL� GDOULFHYLPHQWR�GHOOD�SURSRVWD��LO�SUHGHWWR�WHUPLQH�q�GD�FRQVLGHUDUH�WDVVDWLYR�HG�LO�PDQFDWR�ULVSHWWRGHOOR� VWHVVR� FRPSRUWD� OD� GHFDGHQ]D� GHO� GLULWWR� PHGHVLPR�� VHQ]D� DOFXQ� REEOLJR� SHUO
$PPLQLVWUD]LRQH�$FTXLVLWD�OD�GLFKLDUD]LRQH�GL�GLVSRQLELOLWj�DOO
DFTXLVWR�VL�SURYYHGHUj�DOOD�YHULILFD�GHL�UHTXLVLWLHG�DOOD�VWLSXOD��HQWUR����JLRUQL�GDOOD�FRQIHUPD�GHO�&RPXQH��GHL�UHODWLYL�DWWL�GL�FRPSUDYHQGLWD�,O�SDJDPHQWR�GHO�SUH]]R�GRYUj��HVVHUH�HIIHWWXDWR�FRQ�OH�VHJXHQWL�PRGDOLWj�� ��� D WLWROR� GL� GHSRVLWR� FDX]LRQDOH� �� GD� YDOHUH� FRPH� DFFRQWR� �� DO� PRPHQWR� GHOODGLFKLDUD]LRQH�GL�GLVSRQLELOLWj�DOO
DFTXLVWR�� LO�VDOGR�SULPD�GHOOD�VWLSXOD�GHOO
DWWR�GL�FRPSUDYHQGLWD�, YHUVDPHQWL�SRWUDQQR�HVVHUH�HIIHWWXDWL�� LQ FRQWDQWL� R� DVVHJQR� FLUFRODUH� GHSRVLWDWL� SUHVVR� OD� 7HVRUHULD� GHOO
(QWH� �� %DQFD� 5HJLRQDOH(XURSHD���9LD�/XLJL�*DOOR�����&XQHR���FRQ�HVLEL]LRQH�GHOOD�UHODWLYD�TXLHWDQ]D�� ERQLILFR�EDQFDULR�VXO�FRQWR�FRUUHQWH�EDQFDULR�SUHVVR�OD�%DQFD�5HJLRQDOH�(XURSHD�LQWHVWDWR�DO&RPXQH�GL�&XQHR�1HO�FDVR�LQ�FXL�O
DFTXLUHQWH�QRQ�GRYHVVH�SUHVHQWDUVL�DOOD�VWLSXOD�GHOO
DWWR�QRWDULOH�R�QRQ�GRYHVVHLQ� TXHOOD� VHGH� YHUVDUH� LO� VDOGR� GHO� SUH]]R�� O
(QWH� WUDWWHUUj� D� WLWROR� GL� ULVDUFLPHQWR� GDQQL� HULPERUVR�VSHVH�LO�GHSRVLWR�FDX]LRQDOH�YHUVDWR�FRQ�OH�PRGDOLWj�GL�FXL�VRSUD�6DUDQQR� D� FDULFR� GHOO
DFTXLUHQWH� WXWWH� OH� VSHVH�� QHVVXQD� HVFOXVD�� UHODWLYH� DOO
DWWR� GLFRPSUDYHQGLWD��FRPSUHVH�TXHOOH�QRWDULOL�
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��� GL DSSURYDUH� OD� YHQGLWD� GHOO
DOORJJLR� OLEHUR� VLWR� LQ�0RQFDOLHUL��&RUVR�5RPD�� Q�� ������ SLDQRVHWWLPR�� GD� HIIHWWXDUVL� PHGLDQWH� DVWD� SXEEOLFD�� FRQ� PHWRGR� GHOOH� RIIHUWH� VHJUHWH� GDFRQIURQWDUVL�FRO�SUH]]R�EDVH�G
DVWD�GL�VHJXLWR�LQGLFDWR��FRPH�GL�VHJXLWR�PHJOLR�LQGLYLGXDWR�
$OORJJLR� DO� SLDQR� VHWWLPR� FRPSRVWR� GD� LQJUHVVR�� FXFLQLQR�� WLQHOOR�� XQD� FDPHUD�� EDJQR�ULSRVWLJOLR��GXH�EDOFRQL��FDQWLQD�/LEHUR�&DWDVWR�8UEDQR��)RJOLR�Q�����PDSSDOH�Q�������VXE������]�F�����FDW��$����FO�����YDQL������UHQGLWD�¼���������PT�����FRPPHUFLDOL��35(==2�%$6(�'
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��� GL GDUH�DWWR�FKH��DG�DYYHQXWR�HVSOHWDPHQWR�GHOOH�YHQGLWH����OD�FXL�SUHYLVLRQH�FRQWDELOH�q�GL�¼����������� �� FRQ� VSHFLILFD� GHWHUPLQD]LRQH� GLULJHQ]LDOH� VL� SURFHGHUj� DOO
DFFHUWDPHQWRGHOO
HQWUDWD� DO� 7LWROR� ,9�� &DWHJRULD� �A�� 5LVRUVD� ����� &DSLWROR� ������� �$OLHQD]LRQH� GL� EHQLLPPRELOL�� H�� GL� FRQVHJXHQ]D�� VL� SURFHGHUj� DOO
LPSHJQR� GL� SDUL� LPSRUWR� DO� FRUULVSRQGHQWHFDSLWROR�GHOOD�VSHVD�VXOOD�EDVH�GHOOH�SUHYLVLRQL�GL�ELODQFLR�
��� GL GDUH�DWWR�FKH� L�GHSRVLWL� FDX]LRQDOL�YHUVDWL�GDJOL� DFTXLUHQWL��SUHYLVWL�QHO�����GHL�SUH]]L�GLYHQGLWD�� VDUDQQR� LQWURLWDWL� DO� &DSLWROR� ������� VXO� PHGHVLPR� DFFHUWDPHQWR� SUHYLVWR� DOSUHFHGHQWH�SXQWR�����D�WLWROR�GL�DFFRQWR�
��� GL GDUH PDQGDWR� DO� 'LULJHQWH� GHO� 6HWWRUH� FRPSHWHQWH� GL� IDUH� TXDQW
DOWUR� RFFRUUD� SHU� GDUHHVHFX]LRQH�DO�SUHVHQWH�SURYYHGLPHQWR�
��� GL GDUH� DWWR� FKH� UHVSRQVDELOH� GHOO
HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O
$UFK��9LUJLQLD*KLEDXGR��,VWUXWWRUH�'LUHWWLYR�7HFQLFR�GHO�6HUYL]LR�3DWULPRQLR�
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9LVWR�O
DUW�������FRPPD����GHO�'�/JV�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�DWWHVD�OD�QHFHVVLWj�GL�DYYLDUH�OD�SURFHGXUD�GL�YHQGLWD�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� %DQGLHUD� *LDQFDUOR�� )LQR� 8PEHUWR�*DOIUq�/LYLR�H�6WUHUL�1HOOR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q����� %DUURHUR� (]LR� H� 'DOPDVVR� (PLOLR�)25=$� ,7$/,$��� 'XWWR� &ODXGLR�/(*$�125'�3,(0217�3$'$1,$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�
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�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� 3UHVLGHQWH� 6HUSLFR� $OEHUWR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
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