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7,72/2�,�� ,67,78=,21(�('�(/(0(17,�'(//$�7$66$
$UW���,VWLWX]LRQH�GHOOD�7DVVD

���$L�VHQVL�H SHU�JOL�HIIHWWL�GHO�&DSR�,,,�GHO�'HFUHWR�/HJLVODWLYR������������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG� LQWHJUD]LRQL� SHU� LO� VHUYL]LR� GL� VPDOWLPHQWR� GHL� ULILXWL� VROLGL� XUEDQL� LQWHUQL� VYROWR� LQ� UHJLPH� GL� SULYDWLYD�QHOO
DPELWR�GHO�WHUULWRULR�FRPXQDOH��D�IDU�WHPSR�GDO�����������q�LVWLWXLWD�QHO�&RPXQH�GL�,WWLUL���OD�WDVVD�DQQXDOH�LQ�EDVH�D�WDULIID��/D�VXD�DSSOLFD]LRQH�q�GLVFLSOLQDWD�GDO�SUHVHQWH�UHJRODPHQWR�
���,O�JHWWLWR�FRPSOHVVLYR�GHOOD�WDVVD�QRQ�SXz�VXSHUDUH�LO�FRVWR�GHO�VHUYL]LR��Qp�HVVHUH�LQIHULRUH�DO�����GHOOR�VWHVVR��,O�FRVWR�FRPSOHVVLYR�YLHQH�GHWHUPLQDWR�DL�VHQVL�GHOO
DUW�����GHO�'��/JV�����������

$UW���=RQH�GL�HIIHWWXD]LRQH�GHO�VHUYL]LR�HG�DSSOLFD]LRQH�GHOOD�WDVVD�
��� ,O� VHUYL]LR� GL� VPDOWLPHQWR� GHL� ULILXWL� VROLGL� XUEDQL� LQWHUQL�� q� VYROWR� GDO� &RPXQH� LQ� UHJLPH� GL� SULYDWLYD�QHOO
DPELWR�GHO�FHQWUR�DELWDWR��GHOOH�IUD]LRQL��GHL�QXFOHL�DELWDWL�HG�HVWHVR�DOOH�]RQH�GHO�WHUULWRULR�FRPXQDOH�FRQ�LQVHGLDPHQWL�VSDUVL�
��� ,O�SHULPHWUR�GHO�VHUYL]LR�� O
HVWHQVLRQH�DG� LQVHGLDPHQWL�VSDUVL�� OD�VXD�IRUPD�RUJDQL]]DWLYD�H�OH�PRGDOLWj�GL�HIIHWWXD]LRQH��VRQR�VWDELOLWL�GDO�UHJRODPHQWR�FRPXQDOH�SHU�LO�VHUYL]LR�GL�QHWWH]]D�XUEDQD�
���1HOOH�]RQH�QHOOH�TXDOL�QRQ�q�HIIHWWXDWR�LO�VHUYL]LR�GL�UDFFROWD�LQ�UHJLPH�GL�SULYDWLYD�OD�WDVVD�q�GRYXWD�QHOOH�VHJXHQWL�PLVXUH�LQ�UHOD]LRQH�DOOD�GLVWDQ]D�GHO�SL��YLFLQR�SXQWR�GL�UDFFROWD�ULHQWUDQWH�QHOOD�]RQD�SHULPHWUDWD�H�GL�IDWWR�VHUYLWD�
� LQ�PLVXUD�SDUL�DO�����GHOOD�WDULIID�SHU�GLVWDQ]H�ILQR�D�������PHWUL�
� LQ�PLVXUD�SDUL�DO����R�GHOOD�WDULIID�SHU�GLVWDQ]H�GD�������PHWUL�ILQR�D�������PHWUL
� LQ�PLVXUD�SDUL�DO�����GHOOD�WDULIID�SHU�GLVWDQ]H�GD�������PHWUL�H�ROWUH�
��� *OL� RFFXSDQWL� GHWHQWRUL� GHJOL� LQVHGLDPHQWL� FRPXQTXH� VLWXDWL� IXRUL� GHOO
DUHD� GL� UDFFROWD� VRQR� WHQXWL� D�XWLOL]]DUH�LO�VHUYL]LR�SXEEOLFR�GL�QHWWH]]D�XUEDQD��FRQIHUHQGR�L�ULILXWL�QHL FRQWHQLWRUL�YLFLQLRUL�
���/D� WDVVD�q�FRPXQTXH�DSSOLFDWD�SHU� LQWHUR�DQFKH�LQ�DVVHQ]D�GHOOD�GHWHUPLQD]LRQH�GHO�SHULPHWUR� LQ�FXL�q�LVWLWXLWR�LO�VHUYL]LR�Gu�UDFFROWD�TXDQWR��GL�IDWWR��GHWWR�VHUYL]LR�q�DWWXDWR�
���6H�LO�VHUYL]LR�GL�UDFFROWD��VHEEHQH�DWWLYDWR��QRQ�q�VYROWR�QHOOD�]RQD�GL�XELFD]LRQH�GHOO¶LPPRELOH�RFFXSDWR�R�q� HIIHWWXDWR� LQ� JUDYH� YLROD]LRQH� GHOOH� SUHVFUL]LRQL� GHO� UHJRODPHQWR� GL� QHWWH]]D� XUEDQD�� UHODWLYDPHQWH� DOOH�GLVWDQ]H� H� FDSDFLWj� GHL� FRQWHQLWRUL� HG� DOOD� IUHTXHQ]D� GHOOD� UDFFROWD�� LO� WULEXWR� q� GRYXWR� LQ� PLVXUD� ULGRWWD�VHFRQGR�TXDQWR�VWDELOLWR�GDO�FRPPD�SUHFHGHQWH�
���/
LQWHUUX]LRQH� WHPSRUDQHD�GHO� VHUYL]LR�GL� UDFFROWD�SHU�PRWLYL�VLQGDFDOL�R�SHU� LPSURYYLVL� LPSHGLPHQWL�QRQ�FRPSRUWD� HVRQHUR� R� ULGX]LRQH� GHO� WULEXWR�� TXDORUD� SHUz� LO� SHULRGR� GL� PDQFDWR VYROJLPHQWR� VL� SURWUDJJD��GHWHUPLQDQGR� VLWXD]LRQH� GL� GDQQR� R� SHULFROR�� GL� GDQQR� DOOH� SHUVRQH� R� DOO
DPELHQWH�� ULFRQRVFLXWD� GDOOD�FRPSHWHQWH�DXWRULWj�VDQLWDULD��O
XWHQWH�SXz�SURYYHGHUH�D�SURSULH�VSHVH�FRQ�GLULWWR�DOOR�VJUDYLR�R�UHVWLWX]LRQH��VX�ULFKLHVWD�GRFXPHQWDWD�GL�XQD�TXRWD�GHOOD�WDVVD�FRUULVSRQGHQWH�DO�SHULRGR�GL�LQWHUUX]LRQH�

$UW���3UHVXSSRVWR�GHOOD�WDVVD�HG�HVFOXVLRQL�
��� /D� WDVVD� q� GRYXWD� SHU� O
RFFXSD]LRQH� R� GHWHQ]LRQH� GL� ORFDOL� HG� DUHH� VFRSHUWH�� D� TXDOVLDVL� XVR� DGLELWL�HVLVWHQWL�QHOOH�]RQH�GHO�WHUULWRULR�FRPXQDOH��QHOOH�TXDOL�LO�VHUYL]LR�q�LVWLWXLWR�HG�DWWLYDWR�H�FRPXQTXH�UHVR�LQ�YLD�FRQWLQXDWLYD��QHL�PRGL�SUHYLVWL�GDO�SUHVHQWH�UHJRODPHQWR�H�GDO�UHJRODPHQWR�QHWWH]]D�XUEDQD��3HU�O
DELWD]LRQH�FRORQLFD� H� JOL� DOWUL� IDEEULFDWL� FRQ�DUHD� VFRSHUWD� GL� SHUWLQHQ]D�� OD� WDVVD�q�GRYXWD�DQFKH�TXDQGR�QHOOD� ]RQD�QHOOD� TXDOH� q� DWWLYDWD� OD� UDFFROWD� GHL� ULILXWL� q� VLWXDWD� VROWDQWR� OD� VWUDGD� GL� DFFHVVR� DOO
DELWD]LRQH� HG� DO�IDEEULFDWR�



���1RQ�VRQR�VRJJHWWL�DOOD�WDVVD� L� ORFDOL�H� OH�DUHH�FKH�QRQ�SRVVRQR�SURGXUUH�ULILXWL R�SHU� ORUR�QDWXUD�R�SHU� LO�SDUWLFRODUH�XVR�FXL�VRQR�VWDELOPHQWH� �GHVWLQDWL�R�SHUFKp� ULVXOWDQR� LQ�RELHWWLYH�FRQGL]LRQL�GL�QRQ�XWLOL]]DELOLWj�QHO� FRUVR� GHOO
DQQR�� TXDORUD� WDOL� FLUFRVWDQ]H� VLDQR� LQGLFDWH� QHOOD� GHQXQFLD� RULJLQDULD� R� GL� YDULD]LRQH� H�GHELWDPHQWH�ULVFRQWUDWH�LQ�EDVH�DG�HOHPHQWL�RELHWWLYL�GLUHWWDPHQWH�ULOHYDELOL�R�DG�LGRQHD�GRFXPHQWD]LRQH�
���$L� ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VXSHUILFLH� WDVVDELOH�QRQ�VL� WLHQH�FRQWR�GL�TXHOOD�SDUWH�GL�HVVD�RYH�SHU�VSHFLILFKH� FDUDWWHULVWLFKH�VWUXWWXUDOL�R�SHU�GHVWLQD]LRQH�VL� IRUPDQR��GL� UHJROD�� ULILXWL� VSHFLDOL� WRVVLFL� R�QRFLYL��DOOR� VPDOWLPHQWR�GHL� TXDOL� VRQR� WHQXWL� D�SURYYHGHUH�D�SURSULH�VSHVH� L�SURGXWWRUL� VWHVVL� LQ�EDVH�DOOH�QRUPH�YLJHQWL�� /D� VXSHUILFLH� QRQ� WDVVDELOH� QRQ� SXz� HVVHUH� YDOXWDWD� ROWUH� LO� ����GHOOD� VXSHUILFLH� JOREDOH�� /
XWHQWH�GRYUj�GDUH�DGHJXDWD�GLPRVWUD]LRQH�GL�DYHU�SURYYHGXWR��SHU�OHJJH��DOOR�VPDOWLPHQWR�FRUULVSRQGHQWH�GHL�ULILXWL�VSHFLDOL�WRVVLFL�H�QRFLYL�
���1HOOH�XQLWj�LPPRELOLDUL�DGLELWH�D�FLYLOH�DELWD]LRQH��LQ�FXL�VLD�VYROWD�XQ
DWWLYLWj�HFRQRPLFD�H�SURIHVVLRQDOH��OD�WDVVD�q�GRYXWD�LQ�EDVH�DOOD�WDULIID�SUHYLVWD�SHU�OD�VSHFLILFD�DWWLYLWj�HG�q�FRPPLVXUDWD�DOOD�VXSHUILFLH�D�WDO�ILQH�XWLOL]]DWD�
��� 6RQR� HVFOXVL� GDOOD� WDVVD� L� ORFDOL� H� OH� DUHH� VFRSHUWH� SHU� L� TXDOL� QRQ� VXVVLVWH� O
REEOLJR� GHOO
RUGLQDULR�FRQIHULPHQWR�GHL�ULILXWL�VROLGL�XUEDQL�LQWHUQL�LQ�UHJLPH�GL�SULYDWLYD�FRPXQDOH�SHU�HIIHWWR�GL�OHJJH��UHJRODPHQWL��RUGLQDQ]H� LQ�PDWHULD�VDQLWDULD��DPELHQWDOH�R�GL�SURWH]LRQH�FLYLOH�RYYHUR�GL�DFFRUGL� LQWHUQD]LRQDOL� ULJXDUGDQWL�RUJDQL�GL�6WDWR�HVWHUL�

$UW� �6RJJHWWL�SDVVLYL�H�VRJJHWWL�UHVSRQVDELOL�GHO�WULEXWR
��� /D� WDVVD� q� GRYXWD� GD� FRORUR� FKH� RFFXSDQR� R� GHWHQJRQR� L� ORFDOL� HG� DUHH� VFRSHUWH� GL� FXL� DOO
DUW�� �� GHO�SUHVHQWH�UHJRODPHQWR��FRQ�YLQFROR�GL�VROLGDULHWj�WUD�L�FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH�R�WUD�FRORUR�FKH�XVDQR�LQ�FRPXQH�L�ORFDOL�H�OH�DUHH�VWHVVH�
��� 3HU� OH� SDUWL� FRPXQL� GHO� FRQGRQLQR� GL� FXL� DOO
DUW�� ����� GHO� &RGLFH� &LYLOH�� FKH� SRVVRQR� SURGXUUH� ULILXWL��TXDORUD�OD�UHODWLYD�VXSHUILFLH�QRQ�ULVXOWL�LQGLFDWD�GDL�VRJJHWWL�SDVVLYL�QHOOD�GHQXQFLD�RULJLQDULD�R�GL�YDULD]LRQH��OD� WDVVD� YLHQH�GHWHUPLQDWD�DXPHQWDQGR� OD� VXSHUILFLH� GLFKLDUDWD�GDJOL� RFFXSDQWL� R� GHWHQWRUL� GHJOL�DOORJJL� LQ�FRQGRPLQLR��GHOOH�VHJXHQWL�TXRWH��LQ�UDSSRUWR�DO�QXPHUR�GHL�FRQGRPLQL�
� GHO����SHU�L�FRQGRPLQL�GD���D����DOORJJL
� GHO����SHU L�FRQGRPLQL�GD����D����DOORJJL
� GHO����SHU�L�FRQGRPLQL�GD����DOORJJL�H�ROWUH�
���5HVWD�IHUPD�O
REEOLJD]LRQH�GL�FRORUR�FKH�RFFXSDQR�R�GHWHQJRQR�SDUWL�FRPXQL�LQ�YLD�HVFOXVLYD�
���1HL�FDVL�GL�ORFDOL�LQ�PXOWLSURSULHWj�H�GL�FHQWUL�FRPPHUFLDOL�LQWHJUDWL�LO�VRJJHWWR�FKH�JHVWLVFH�L�VHUYL]L�FRPXQL�q�UHVSRQVDELOH�GHO�SDJDPHQWR�GHOOD�WDVVD�GRYXWD�SHU�L�ORFDOL�HG�DUHH�VFRSHUWH�GL�XVR�FRPXQH�H�SHU�TXHOOL�LQ�XVR�HVFOXVLYR�DL�VLQJROL�RFFXSDQWL�R�GHWHQWRUL�� IHUPL�UHVWDQGR�QHL�FRQIURQWL�GL�TXHVWL�XOWLPL�JOL�DOWUL�REEOLJKL�R�GLULWWL�GHULYDQWL�GDO�UDSSRUWR�WULEXWDUL��ULJXDUGDQWL�L�ORFDOL�H�OH�DUHH�LQ�XVR�HVFOXVLYR�
���/
DPPLQLVWUDWRUH�GHO�FRQGRPLQLR��HG�LO�VRJJHWWR�UHVSRQVDELOH�GHO�SDJDPHQWR�GL�FXL�DO�FRPPD�SUHFHGHQWH��VRQR�REEOLJDWL�D�SUHVHQWDUH�DOO
XIILFLR�WULEXWL�GHO�&RPXQH��HQWUR� LO����JHQQDLR�GL�FLDVFXQ�DQQR��O
HOHQFR�GHJOL�RFFXSDQWL�R�GHWHQWRUL�GHL�ORFDOL�HG�DUHH�GHO�FRQGRPLQLR�R�GHO�FHQWUR�FRPPHUFLDOH�LQWHJUDWR�
���3HU� OH�XQLWj� LPPRELOLDUL�DGLELWH�DG�DELWD]LRQH�� ORFDWH�RFFDVLRQDOPHQWH�H�FRPXQTXH�SHU�SHULRGL�LQIHULRUL�D�VHL�PHVL���OD�WDVVD�q�GRYXWD�GDO�SURSULHWDULR�

$UW���,QL]LR�H�FHVVD]LRQH�GHOO¶RFFXSD]LRQH�R�GHWHQ]LRQH
��� /D� WDVVD� q� FRUULVSRVWD� LQ� EDVH� D� WDULIID� FRPPLVXUDWD� DG� DQQR� VRODUH�� FXL� FRUULVSRQGH� XQD� DXWRQRPD�REEOLJD]LRQH�WULEXWDULD�
���/D�WDVVD�GHFRUUH�GDO�SULPR�JLRUQR�GHO�ELPHVWUH�VRODUH�VXFFHVVLYR�D�TXHOOR�LQ�FXL�KD�LQL]LR�O
XWHQ]D�



��� 1HO� FDVR� GL�PXOWLSURSULHWj� OD� WDVVD� q� GRYXWD� GDJOL� XWHQWL� LQ� SURSRU]LRQH� DO� SHULRGR� GL� RFFXSD]LRQH� R� GL�GLVSRQLELOLWj�HVFOXVLYD�HG�q�YHUVDWD�GDOO
$PPLQLVWUDWRUH�FRPH SUHYLVWR�GDOO
DUWLFROR�SUHFHGHQWH�
���/D�FHVVD]LRQH��QHO�FRUVR�GHOO¶DQQR��GHOO
RFFXSD]LRQH�R�GHWHQ]LRQH�GL�ORFDOL�HG�DUHH��Gj�GLULWWR�DOO
DEEXRQR�GHOOD�WDVVD�D�GHFRUUHUH�GDO�SULPR�JLRUQR�GHO�ELPHVWUH�VRODUH�VXFFHVVLYR�D�TXHOOR�LQ�FXL�q�VWDWD�SUHVHQWDWD�OD�GHQXQFLD�GHOOD�FHVVD]LRQH�GHELWDPHQWH�DFFHUWDWD�
���,Q�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH�GHOOD�GHQXQFLD�QHO�FRUVR�GHOO
DQQR�GL�FHVVD]LRQH��OD�WDVVD�QRQ�q�GRYXWD�SHU� OH� DQQXDOLWj� VXFFHVVLYH� VH� O
XWHQWH� GLPRVWUD� GL� QRQ� DYHU� FRQWLQXDWR� O
RFFXSD]LRQH� R� OD� GHWHQ]LRQH�GHL�ORFDOL�HG�DUHH�RYYHUR�VH�OD�WDVVD�q�VWDWD�DVVROWD�GDOO¶XWHQWH�VXEHQWUDQWH�D�VHJXLWR�GL�GHQXQFLD�R�LQ�VHJXLWR�D�UHFXSHUR�G
XIILFLR�
7,72/2�,O,�� 7$5,))(�(�'(7(50,1$=,21(�'(//$��7$66$

$UW���3DUDPHWUL
���/D�WDVVD�q�FRPPLVXUDWD�DOOH�TXDQWLWj�H�TXDOLWj�PHGLH�RUGLQDULH�SHU�XQLWj�Gu�VXSHUILFLH�LPSRQLELOH�GHL�ULILXWL�VROLGL�XUEDQL� LQWHUQL�SURGXFLELOL� QHL� ORFDOL� HG�DUHH�SHU� LO� WLSR�GL�XVR�FXL� L�PHGHVLPL� VRQR�GHVWLQDWL�QRQFKp�DO�FRVWR�GHOOR�VPDOWLPHQWR�
��� /H� WDULIIH� SHU� RJQL� FDWHJRULD� R� VRWWRFDWHJRULD� RPRJHQHD� VRQR� GHWHUPLQDWH� GDO� &RPXQH�� VHFRQGR� LO�UDSSRUWR� GL� FRSHUWXUD� GHO� FRVWR� SUHVFHOWR�� PROWLSOLFDQGR� LO� FRVWR� GL� VPDOWLPHQWR� SHU� XQLWj� GL� VXSHUILFLH�LPSRQLELOH�DFFHUWDWD��SUHYLVWR�SHU� O
DQQR�VXFFHVVLYR��SHU�XQR�R�SL��FRHIILFLHQWL�GL�SURGXWWLYLWj�TXDQWLWDWLYD�H�TXDOLWDWLYD�GHL�ULILXWL�

$UW���/RFDOL�HG�DUHH�WDVVDELOL�
���6L�FRQVLGHUDQR�ORFDOL�WDVVDELOL�DJOL�HIIHWWL�GHO�SUHVHQWH�WULEXWR�WXWWL�L�YDQL�FRPXQTXH�GHQRPLQDWL��HVLVWHQWL�LQ�TXDOVLDVL� VSHFLH�GL�FRVWUX]LRQH�VWDELOPHQWH� LQILVVD�R�VHPSOLFHPHQWH�SRVDWD�VXO�VXROR��TXDOXQTXH�QH�VLD� OD�GHVWLQD]LRQH�R�O
XVR�
6RQR�FRPXQTXH�GD�FRQVLGHUDUVL�WDVVDELOL��LQ�YLD�HVHPSOLILFDWLYD��OH�VXSHUILFL�XWLOL�GL�
� WXWWL� L� YDQL�DOO¶LQWHUQR�GHOOH�DELWD]LRQL� WDQWR�SULQFLSDOL� �FDPHUH��VDOH��FXFLQH��HFF���FKH�DFFHVVRUL� � �LQJUHVVL�LQWHUQL�DOO
DELWD]LRQH��FRUULGRL��DQWLFDPHUH��ULSRVWLJOL��EDJQL�HFF���H�FRVu�SXUH�TXHOOL�GHOOH�GLSHQGHQ]H�DQFKH�VH�VHSDUDWH�RG�LQWHUUDWH�ULVSHWWR�DO�FRUSR�SULQFLSDOH�GHO�IDEEULFDWR
� WXWWL�L�YDQL�SULQFLSDOL�VHFRQGDUL�HG�DFFHVVRUL�DGLELWL�D�VWXGL�SURIHVVLRQDOL��WHFQLFL��OHJDOL��VDQLWDUL��GL�UDJLRQHULD��IRWRJUDILFL�R�D�ERWWHJKH��D�ODERUDWRUL�GL�DUWLJLDQL�H�FRPXQTXH�GL�DWWLYLWj�GL�ODYRUDWRUL�DXWRQRPL�QRQ�LQGLYLGXDWL�HG�HOHQFDWL�VHSDUDWDPHQWH�
� WXWWL� L�YDQL�SULQFLSDOL�HG�DFFHVVRUL�DGLELWL�DG�HVHUFL]L�Gu�DOEHUJKL� �FRPSUHVL�TXHOOL�GLXUQL�H� L�EDJQL�SXEEOLFL���ORFDQGH�� ULVWRUDQWL�� � WUDWWRULH�� FROOHJL�� SHQVLRQL� FRQ� VROR� YLWWR� R� DOORJJLR�� FDVH� GL� SHQD�� RVWHULH�� EDU�� FDIIq��SDVWLFFHULH�� QRQFKp� QHJR]L� H� ORFDOL� FRPXQTXH� D� GLVSRVL]LRQH� GL� D]LHQGH� FRPPHUFLDOL� FRPSUHVH� HGLFROH��FKLRVFKL�VWDELOL�R�SRVWHJJL�DO�PHUFDWR�FRSHUWR�QRQFKp�OH�VXSHUILFL�RFFXSDWH�GDOOH�FDELQH�WHOHIRQLFKH�DSHUWH�DO�SXEEOLFR��LQGLYLGXDELOL�SHU�LO�SHULPHWUR�HVWHUQR�GHOOD�FDELQD�SRJJLDQWH�DO�VXROR�
� WXWWL�L�YDQL�SULQFLSDOL�HG�DFFHVVRUL�DGLELWL�D�FLUFROL�GD�EDOOR�R�GLYHUWLPHQWR��D�VDOH�GD�JLRFR�R�GD�EDOOR�R�DG�DOWUL�VLPLOL�HVHUFL]L�SXEEOLFL�VRWWRSRVWL�D�YLJLODQ]D�GL�SXEEOLFD�VLFXUH]]D�
� WXWWL� L� YDQL� �XIILFL�� VDOH� VFRODVWLFKH�� ELEOLRWHFKH�� DQWLFDPHUH�� VDOH� G
DVSHWWR� HG� DOWUH�� SDUODWRUL�� GRUPLWRUL��UHIHWWRUL��� ODYDWRUL��ULSRVWLJOL��GLVSHQVH��EDJQL��HFF���GHL�FROOHJL��LVWLWXWL�GL�HGXFD]LRQH�SULYDWL�GHOOH�DVVRFLD]LRQL�WHFQLFR�HFRQRPLFKH�H�GHOOH�FROOHWWLYLWj�LQ�JHQHUH��VFXROH�GL�RJQL�RUGLQH�H�JUDGR�
� WXWWL�L�YDQL�DFFHVVRUL�H�SHUWLQHQ]H�FRVu�FRPH�LQGLYLGXDWL�SHU�OH�DELWD]LRQL�SULYDWH��QHVVXQR�HVFOXVR��GHJOL�HQWL�SXEEOLFL�� GHOOH� DVVRFLD]LRQH� GL� QDWXUD� HVFOXVLYDPHQWH� FXOWXUDOH�� SROLWLFD�� VSRUWLYD� H� ULFUHDWLYD� D� FDUDWWHUH�SRSRODUH�� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL�� GHJOL�HQWL� HG�DVVRFLD]LRQH�GL�SDWURQDWR��GHOOH�XQLWj� VDQLWDULH� ORFDOL��HVFOXVH�OH�VXSHUILFL�FKH�SHU�OH�ORUR�FDUDWWHULVWLFKH�VWUXWWXUDOL�H�SHU��OD�ORUR�GHVWLQD]LRQH�GDQQR�OXRJR�GL�UHJROD�D�ULILXWL�VSHFLDOL�GL�FXL�DO�Q����GHO����FRPPD�GHOO
DUW���GHO�'35�Q�������������GHOOH�FDVHUPH��VWD]LRQL�HFF��



� WXWWL�L�YDQL�DFFHVVRUL�H�SHUWLQHQ]H��FRVu�FRPH�LQGLYLGXDWL�SHU�OH�DELWD]LRQL�SULYDWH��QHVVXQR�HVFOXVR��GHVWLQDWL�DG�DWWLYLWj�SURGXWWLYH� LQGXVWULDOL��DUWLJLDQDOL��FRPPHUFLDOL�H�GL�VHUYL]L�GHVWLQDWL�DOOD�SURGX]LRQH�GL� ULILXWL�XUEDQL��VHGL�GL�RUJDQL��GL�XIILFL��GHSRVLWL��PDJD]]LQL�HFF���
���6L�FRQVLGHUDQR� LQROWUH� WDVVDELOL�FRQ� OD�VROD�HVFOXVLRQH�GHOOH�DUHH�GL�FXL�DO�VXFFHVVLYR�DUW����WXWWH� OH�DUHH�FRPXQTXH�XWLOL]]DWH��RYH�SRVVDQR�SURGXUVL�ULILXWL�VROLGL�XUEDQL�LQWHUQL��HG�LQ�YLD�HVHPSOLILFDWLYD�
� OH�DUHH�DGLELWH�D�FDPSHJJL��D�VDOH�GD�EDOOR�DOO
DSHUWR��D�EDQFKL�GL�YHQGLWD��D�SDUFKL�JLRFR�H�DOOH�ULVSHWWLYH�DWWLYLWj� H� VHUYL]L� FRQQHVVL�� LQ� VRVWDQ]D� TXDOVLDVL� DUHD� VXOOD� TXDOH� VL� VYROJD� XQD� DWWLYLWj� SULYDWD� LGRQHD� DOOD�SURGX]LRQH�GL�ULILXWL�VROLGL�XUEDQL�LQWHUQL�
� TXDOVLDVL�DOWUD�DUHD�VFRSHUWD��DQFKH�VH�DFFHVVRULR�R�SHUWLQHQ]D�GL� ORFDOL�HG�DUHH�DVVRJJHWWDWL�D�WDVVD��DG�HFFH]LRQH�GL�JLDUGLQL��FRUWLOL�H�SDUFKHJJL�SULYDWL�SHU�L�TXDOL�YDOJRQR�OH�QRUPH�GHO�VHJXHQWH�DUW����
� OH�VXSHUILFL�GHL�EDOFRQL�H�WHUUD]]L�

$UW���/RFDOL�HG�DUHH�QRQ�WDVVDELOL
��� ,Q� DSSOLFD]LRQH� GL� TXDQWR� SUHYLVWR� GDOO
DUW�� ��� FRPPD� ��� GHO� SUHVHQWH� UHJRODPHQWR�� VL� FRQVLGHUDQR� QRQ�WDVVDELOL�LQ�TXDQWR�QRQ�SURGXWWLYL�GL�ULILXWL�L�VHJXHQWL�ORFDOL�HG�DUHH�
� L�ORFDOL�ULVHUYDWL�DG�LPSLDQWL�WHFQRORJLFKH�RYH�QRQ�VL�DEELD�QRUPDOPHQWH�OD�SUHVHQ]D�GHOO¶XRPR�
� OH� VXSHUILFL� XWLOL]]DWH�SHU� DWWLYLWj� VSRUWLYH�SHU� OH� SDUWL� ULVHUYDWH�DL� VROL�SUDWLFDQWL�� UHVWD�VDOYD� O
DSSOLFD]LRQH�GHOOD�WDVVD�SHU�OH�VXSHUILFL�XWLOL]]DWH�FRPH�VHUYL]L��FRPXQTXH�QRQ�GLUHWWDPHQWH�DGLELWH�DOO
DWWLYLWj�VSRUWLYD�
� OH�VXSHUILFL�H� OH�SDUWL�GL�HVVH�RYH��SHU�FDUDWWHULVWLFKH�VWUXWWXUDOL�R�SHU�GHVWLQD]LRQH��VL� IRUPDQR�GL� UHJROD� L�ULILXWL�VSHFLDOL��WRVVLFL�R�QRFLYL��DOOR�VPDOWLPHQWR�GHL�TXDOL�VRQR�WHQXWL�D�SURYYHGHUH�D�SURSULH�VSHVH�L�SURGXWWRUL�VWHVVL�LQ�EDVH�DOOH�QRUPH�YLJHQWL�

$UW���&RPSXWR�GHOOH�VXSHUILFL
��� /D� VXSHUILFLH� WDVVDELOH� q�PLVXUDWD� SHU� L� ORFDOL� DO� QHWWR� GHL�PXUL�� SHU� OH� DUHH� VX� SHULPHWUR� LQWHUQR� GHOOH�VWHVVH�DO�QHWWR�GL�HYHQWXDOL�FRVWUX]LRQL�LQ�HVVH�FRPSUHVH�
���/H�DUHH VFRSHUWH�FKH�FRVWLWXLVFRQR�SHUWLQHQ]D�RG�DFFHVVRULR�GHL� ORFDOL�HG�DUHH�DVVRJJHWWDELOL�DOOD�WDVVD�VRQR�FRPSXWDWH�SHU�LO������
���/H�VXSHUILFL�GHOOH�DUHH�VFRSHUWH�D�TXDOVLDVL�XVR�DGLELWH��VRQR�FRPSXWDWH�DO�����
��� /H� ULGX]LRQL� GHOOH� VXSHUILFL� VRQR� DSSOLFDWH� VXOOD� EDVH� GHJOL� HOHPHQWL� H� GDWL� FRQWHQXWL� QHOOD� GHQXQFLD�RULJLQDULD��LQWHJUDWLYD�R�GL�YDULD]LRQH��FRQ�HIIHWWR�GDOO
DQQR�VXFFHVVLYR�

$UW����&RVWR�GHOOR�VSH]]DPHQWR
$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�FRVWR�GL�HVHUFL]LR�GHO�VHUYL]LR�GL�UDFFROWD�H�VPDOWLPHQWR�GHL�ULILXWL�VROLGL�XUEDQL�q�GHGRWWR�GDO�FRVWR�FRPSOHVVLYR�GHL�VHUYL]L�GL�QHWWH]]D�XUEDQD�JHVWLWR� LQ� UHJLPH�GL�SULYDWLYD�FRPXQDOH��XQ�LPSRUWR�GHO�����FLQTXH�SHU�FHQWR���D�WLWROR�GL�FRVWR�GHOOR�VSD]]DPHQWR�GHL�ULILXWL�VROLGL�XUEDQL�GL�FXL�DOO
DUW������� FRPPD�GHO�'35�Q���������
/
HYHQWXDOH�HFFHGHQ]D�GL�JHWWLWR�GHULYDQWH�GDOOD�SUHGHWWD�GHGX]LRQH�q�FRPSXWDWD� LQ�GLPLQX]LRQH�GHO� WULEXWR�LVFULWWR�D�UXROR�SHU�O
DQQR�VXFFHVVLYR�

$UW����7DULIIH�SHU�SDUWLFRODUL�FRQGL]LRQL�G
XVR
���/D�WDULIID�XQLWDULD�q�ULGRWWD�



D��GHO�����SHU�OH�DELWD]LRQL�FRQ�XQLFR�RFFXSDQWH�
E�� GHO� ����SHU� OH� DELWD]LRQL� WHQXWH�D�GLVSRVL]LRQH�SHU�XVR�VWDJLRQDOH�R�DOWUR�XVR� OLPLWDWR�H�GLVFRQWLQXR��D�FRQGL]LRQH� FKH� WDOH� GHVWLQD]LRQH� VLD� VSHFLILFDWD� QHOOD� GHQXQFLD� RULJLQDULD� R� GL� YDULD]LRQH� LQGLFDQGR�O
DELWD]LRQH�GL�UHVLGHQ]D�H�O
DELWD]LRQH�SULQFLSDOH�H�GLFKLDUDQGR�HVSUHVVDPHQWH�GL�QRQ�YROHU�FHGHUH�O
DOORJJLR�LQ�ORFD]LRQH�R�LQ�FRPRGDWR�
F��GHO����R�SHU� L� ORFDOL�� � GLYHUVL� GDOOH�DELWD]LRQL��HG�DUHH�VFRSHUWH�DGLELWL�DG�XVR�VWDJLRQDOH�R�DG�XVR�QRQFRQWLQXDWLYR�� PD� ULFRUUHQWH�� ULVXOWDUOH� GD� OLFHQ]D� R� DXWRUL]]D]LRQH� ULODVFLDWD� GDL� FRPSHWHQWL� RUJDQL� SHU�O
HVHUFL]LR�GHOO¶DWWLYLWj�
G��GHO�����QHL�FRQIURQWL�GHOO
XWHQWH�FKH��WURYDQGRVL�QHOOD�VLWXD]LRQH�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�E���ULVLHGD�R�DEELD�OD�GLPRUD��SHU�SL��GL�VHL�PHVL�DOO
DQQR��LQ�ORFDOLWj�IXRUL�GHO�WHUULWRULR�QD]LRQDOH�
H��GHO�����QHL�FRQIURQWL�GHJOL�DJULFROWRUL�RFFXSDQWL�OD�SDUWH�DELWDWLYD�GHOOH�FRVWUL]LRQL�UXUDOL�
���/H� ULGX]LRQL� WDULIIDULH�VRQR�DSSOLFDWH�VXOOD�EDVH�GHJOL�HOHPHQWL�H�GDWL�FRQWHQXWL�QHOOD�GHQXQFLD�RULJLQDULD��LQWHJUDWLYD�R�GL�YDULD]LRQH��FRQ�HIIHWWR�GDOO¶DQQR�VXFFHVVLYR��,O�FRQWULEXHQWH�q�WHQXWR�D�FRPXQLFDUH�HQWUR�LO����JHQQDLR�LO�YHQLU�PHQR�GHOOH�FRQGL]LRQL�SHU� O
DWWULEX]LRQH�GHOO
DJHYROD]LRQH�� LQ�GLIHWWR�VL�SURYYHGH�DO�UHFXSHUR�GHO� WULEXWR�D�GHFRUUHUH�GDOO
DPR� VXFFHVVLYR�D�TXHOOR�GL�GHQXQFLD�GHOO¶XVR� FKH�KD�GDWR� OXRJR�DOOD� ULGX]LRQH�WDULIIDULD��FRQ�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�SHU�O
RPHVVD�GHQXQFLD�GL�YDULD]LRQH�

$UW����$JHYROD]LRQL�H�ULGX]LRQL
��� 2OWUH�DOOH ULGX]LRQL�GL�WDULIID�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH�VRQR�SUHYLVWH�OH�VHJXHQWL�ULGX]LRQL�
D��SHU�OH�DWWLYLWj�SURGXWWLYH��FRPPHUFLDOL�H�GL�VHUYL]L�SHU�OH�TXDOL�JOL�XWHQWL�GLPRVWULQR�GL�DYHUH�VRVWHQXWR�VSHVH�SHU� LQWHUYHQWL� WHFQLFR�RUJDQL]]DWLYL� FRPSRUWDQWL� XQD� DFFHUWDWD� PLQRUH� SURGX]LRQH� GL� ULILXWL� RG� XQSUHWUDWWDPHQWR� YROXPHWULFR�� VHOHWWLYR� R� TXDOLWDWLYR� FKH� DJHYROL� OR� VPDOWLPHQWR� R� LO� UHFXSHUR� GD� SDUWH� GHO�JHVWRUH�GHO�VHUYL]LR�SXEEOLFR��OD�WDVVD�q�DSSOLFDWD�FRQ�XQD�ULGX]LRQH�GHO�����
E��SHU�OH�DWWLYLWj�SURGXWWLYH��FRPPHUFLDOL�H�GL�VHUYL]L��SHU�OH�TXDOL�JOL��XWHQWL�VLDQR�WHQXWL�D�FRQIHULUH�DO�VHUYL]LR�SXEEOLFR� ULOHYDQWL� TXDQWLWj� � FKH� SRVVDQR� HVVHUH� XWLOL]]DWL� SHU� LO� UHFXSHUR� R� ULFLFOR�� R� FRPH� PDWHULH� SULPH�VHFRQGDULH��GDQGR�OXRJR�DG�HQWUDWH�SHU�LO�JHVWRUH�GHO�VHUYL]LR�SXEEOLFR��VL�DSSOLFD�XQD�ULGX]LRQH�GL�WDULIID�GHO������
���6RQR�HVHQWL�GDOOD�WDVVD��ROWUH�DL�FDVL�HVSUHVVDPHQWH�SUHYLVWL�GDOOH�YLJHQWL�OHJJL�L�ORFDOL�HG�DUHH�XWLOL]]DWL�SHU�O
HVHUFL]LR�GL�FXOWL�DPPHVVL�GDOOR�6WDWR��FRQ�HVFOXVLRQH�GHL�ORFDOL�DQQHVVL�DG�XVR�DELWDWLYR�R�DG�XVL�GLYHUVL�GD�TXHOOR�GHO�FXOWR�LQ�VHQVR�VWUHWWR�
��� /H� ULGX]LRQL� HG� HVHQ]LRQL� GL� FXL� VRSUD� VRQR� FRQFHVVH� VX� GRPDQGD� GHJOL� LQWHUHVVDWL�� D� FRQGL]LRQH� FKH�TXHVWL�GLPRVWULQR�HK�DYHUQH�GLULWWR��SHU� O
DQQR�VXFFHVVLYR��3RVVRQR�RWWHQHUH� O
HVRQHUR�GDO�SDJDPHQWR��ILQR�DOO
HVDXULPHQWR�GHL�IRQGL�D�GLVSRVL]LRQH��OH�SHUVRQH�FKH�YHUVLQR�LQ�GLVDJLDWH�FRQGL]LRQL�HFRQRPLFKH��,�FULWHUL��SHU�RWWHQHUH�O
HVHQ]LRQH�YHQJRQR�ILVVDWL�DQQXDOPHQWH�GDO�&RQVLJOLR�&RPXQDOH��/H�LVWDQ]H��LQ�FDUWD�VHPSOLFH��DFFRPSDJQDWH�GDOOH�FHUWLILFD]LRQL�GL�ULWR��YDQQR�LQROWUDWH�DO�SURWRFROOR�GHO�&RPXQH�HQWUR�JOL�VWHVVL�WHUPLQL�GL�FXL�DOO
DUW�����GHO�SUHVHQWH�UHJRODPHQWR��,�6HUYL]L�6RFLDOL�SURYYHGHUDQQR�D�FXUDUH�OH�SURFHGXUH��,O�&RPXQH�VL�ULVHUYD� GL� FRPSLHUH� WXWWL� JOL� DFFHUWDPHQWL� RSSRUWXQL� H� GL� ULFKLHGHUH� OD� GRFXPHQWD]LRQH� QHFHVVDULD�� SHU� OD�YHULILFD�GHL�UHTXLVLWL�SHU�O
DSSOLFD]LRQH�GHOOH�DJHYROD]LRQL�
���/H�SUHGHWWH�HVHQ]LRQL�VWDELOLWH�DL�VHQVL�GHOO
DUW�����GHO�'�/JV�VRQR�LVFULWWH�LQ�ELODQFLR�FRPH�DXWRUL]]D]LRQL�GL�VSHVD�H�OD�UHODWLYD�FRSHUWXUH�q�DVVLFXUDWD�GD�ULVRUVH�GLYHUVH�GDL�SURYHQWL�GHOOD�WDVVD�UHODWLYD�DOO¶HVHUFL]LR�FXL�VL�ULIHULVFH�O
LVFUL]LRQH�SUHGHWWD�

$UW����&HUWLILFD]LRQH�GHL�ORFDOL�HG�DUHH
���$JOL�HIIHWWL�GHOOD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�LQ�DSSOLFD]LRQH�GHO GLVSRVWR�GHOO
DUW������FRPPD�����GHO�'�/JV�����������L�ORFDOL�HG�DUHH�VRQR�FODVVLILFDWL�QHOOH�VHJXHQWL�FDWHJRULH�VHFRQGR�LO�ORUR�XVR�H�GHVWLQD]LRQH�
$�� DELWD]LRQL�SULYDWH��UHODWLYL�JDUDJHV�HG�HYHQWXDOL�SHUWLQHQ]H�



%�� ORFDOL�DGLELWL�DG�DWWLYLWj�ULFUHDWLYR�DOEHUJKLHUH�
&�� FROOHWWLYLWj�H�OXRJKL�GL�DVVLVWHQ]D�H�FXUD��PHQVH�SXEEOLFKH�H�VRFLDOL�
'� � XIILFL�H�VHUYL]L�GLUH]LRQDOL�H� WHU]LDUL�SXEEOLFL�H�SULYDWL��DWWLYLWj�DUWLJLDQDOL�GL�VHUYL]LR�DOOD� UHVLGHQ]D��VHUYL]L�SULYDWL�LJLHQLFR�VDQLWDUL�
(�� VFXROH�GL EDOOR��SDOHVWUH�SULYDWH��DWWLYLWj�ULFUHDWLYH�
)�� WHDWUL�H�FLQHPD�
*�� PDJD]]LQL�H�GHSRVLWL�GL�VWRFFDJJLR�PHUFL��SHVD�SXEEOLFD�
+�� VFXROH�SXEEOLFKH�H�SULYDWH�GL�RJQL�RUGLQH�H�JUDGR��PXVHL��ELEOLRWHFKH��VFXROH�GL�FDQWR��DUFKLYL�
,�� QHJR]L�GL�YHQGLWD�DO�PLQXWR�GL�EHQL�QRQ�GHSHULELOL�H�UHODWLYL�PDJD]]LQL�
/�� QHJR]L�GL�YHQGLWD�DO�PLQXWR�GL�DOLPHQWDUL�H�EHQL�GHSHULELOL�H�UHODWLYL�PDJD]]LQL�
0�� PDJD]]LQL�GL�YHQGLWD�DOO
LQJURVVR�
1�± ULVWRUDQWL��WUDWWRULH��SL]]HULH��URVWLFFHULH��EDU��FDIIq��JHODWHULH��SDVWLFFHULH�H�VLPLOL�
��� IDVW�IRRG��VHOI�VHUYLFH�
3�� DWWLYLWj�PDQLIDWWXULHUH��DWWLYLWj�ULSDUD]LRQH�DXWR�H�PDFFKLQDUL��DWWLYLWj�DUWLJLDQDOL�GL�VHUYL]L�QRQ�FRPSUHVH�LQ�DOWUH�FODVVL�
4�� DUHH�GL�FDPSHJJL���DUHH�GL�GLVWULEXWRUL�GL�FDUEXUDQWL�H�GHL�SDUFKHJJL�DOO
DSHUWR�SXEEOLFL�H�SULYDWL�
5�� PRVWUH��DXWRVDORQL���DXWRVHUYL]L���DXWRULPHVVH�

$UW���7DVVD����JLRUQDOLHUD
��� 3HU� LO� VHUYL]LR� GL� VPDOWLPHQWR� GHL� ULILXWL� VROLGL� XUEDQL� LQWHUQL� SURGRWWL� GDJOL� XWHQWL� FKH� RFFXSDQR�� R�GHWHQJRQR��FRQ�R�VHQ]D�DXWRUL]]D]LRQH��WHPSRUDQHDPHQWH�H�QRQ�ULFRUUHQWHPHQWH�ORFDOL�HG�DUHH�SXEEOLFKH�GL�XVR�SXEEOLFR�R�DUHH�JUDYDWH�GD�VHUYLW��GL�SDVVDJJLR��q�LVWLWXLWD�QHO�&RPXQH�GL�,WWLUL�OD�WDVVD�GL�VPDOWLPHQWR�GD�DSSOLFDUH�LQ�EDVH�D�WDULIID�JLRUQDOLHUD��(
�WHPSRUDQHR�O¶XVR�LQIHULRUH�D�VHL�PHVL�H�QRQ�ULFRUUHQWH�
���/D�PLVXUD�GHOOD�WDVVD�q�GHWHUPLQDWD�LQ�EDVH�DOOD�WDULIID��UDSSRUWDWD�D�JLRUQR��GHOOD�WDVVD�DQQXDOH�DWWULEXLWD�DOOD�FDWHJRULD�FRQWHQHQWH�YRFL�FRUULVSRQGHQWL�GL�XVR��R�YRFL�GL�XVR�DVVLPLODELOL�SHU�DWWLWXGLQH�DOOD�SURGX]LRQH�GHL�ULILXWL�PDJJLRUDWD�GHO�����
���,O�SDJDPHQWR�GHOOD�WDVVD�JLRUQDOLHUD�GHYH�HVVHUH�HIIHWWXDWR�FRQWHVWXDOPHQWH�DO�SDJDPHQWR�GHOOD�WDVVD�SHU�O
RFFXSD]LRQH� WHPSRUDQHD�GHJOL� VSD]L�HG�DUHH�SXEEOLFL�� FRQ� OH�PRGDOLWj�SUHYLVWH�GDOO
DUWLFROR����GHO�'�/JV������������LO�SDJDPHQWR�FRVWLWXLVFH�DVVROYLPHQWR�GHOO
REEOLJR�GL�GHQXQFLD�
���,Q�FDVR�Gu�RFFXSD]LRQH�GL�IDWWR��OD�WDVVD�FKH�QRQ�ULVXOWL�YHUVDWD�DOO
DWWR�GHOO
DFFHUWDPHQWR�GHOO
RFFXSD]LRQH�DEXVLYD�q�UHFXSHUDWD�XQLWDPHQWH�DOOD�VDQ]LRQH��LQWHUHVVL�HG�DFFHVVRUL�
���6RQR�SUHYLVWH�OH�VHJXHQWL�HVHQ]LRQL�F�R�ULGX]LRQL�HVHQ]LRQL�� SHU� OH� RFFXSD]LRQL� RFFDVLRQDOL� R� FRPXQTXH� GL� EUHYH� GXUDWD� GLFKLDUDWH� HVHQWL� GDOOD� OHJJH� R� GDO�UHJRODPHQWR�FRPXQDOH�SHU�O
DSSOLFD]LRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH�
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$UW����'HQXQFH

��� ,�VRJJHWWL� WHQXWL�DO�SDJDPHQWR�GHOOD� WDVVD�KDQQR� O¶REEOLJR�GL�SUHVHQWDUH�DO�&RPXQH��HQWUR� LO����JHQQDLR�VXFFHVVLYR�DOO¶LQL]LR�GHOO
RFFXSD]LRQH�R�GHWHQ]LRQH��GHQXQFLD�GHL� ORFDOL�HG�DUHH�WDVVDELOL�UHGDWWD�VX�DSSRVLWL�PRGHOOL�PHVVL�D�GLVSRVL]LRQH�GDO�&RPXQH�VWHVVR�
���/D�GHQXQFLD�KD�HIIHWWR�DQFKH�SHU�JOL�DQQL�VXFFHVVLYL�� LQ�FDVR�GL�YDULD]LRQH�GHOOH�FRQGL]LRQL�GL� WDVVDELOLWj�O
XWHQWH�q�WHQXWR�D�SUHVHQWDUH�QXRYD�GHQXQFLD�GL�YDULD]LRQH��QHOOH�IRUPH��GL�FXL�DO�FRPPD�SUHFHGHQWH�
��� /D� GHQXQFLD� GHYH� FRQWHQHUH� O
HVDWWD� XELFD]LRQH� GHO� IDEEULFDWR�� OD� VXSHUILFLH� H� GHVWLQD]LRQH� GHL� VLQJROL�ORFDOL� HG� DUHH� GHQXQFLDWL� H� OH� ORUR� ULSDUWL]LRQL� LQWHUQH�� OD� GDWD� GL� LQL]LR� GHOO
RFFXSD]LRQH� H� GHWHQ]LRQH�� JOL�HOHPHQWL�LGHQWLILFDWLFL�GHL�VRJJHWWL�SDVVLYL�LQ�SDUWLFRODUH�GRYUDQQR�HVVHUH�VSHFLILFDWL�� SHU� OH� SHUVRQH� ILVLFKH� LO� FRJQRPH� H� QRPH�� FRGLFH� ILVFDOH�� GDWD� H� OXRJR� GL� QDVFLWD�� GRPLFLOLR� GL� WXWWL� L�FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH�R�GHL�FRREEOLJDWL�FKH�RFFXSDQR�R�GHWHQJRQR�O¶LPPRELOH�D GLVSRVL]LRQH�� SHU� L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH� OD�GHQRPLQD]LRQH�R�HVDWWD�UDJLRQH�VRFLDOH�� LO�FRGLFH� ILVFDOH�� OD�VHGH�OHJDOH�RG�HIIHWWLYD��L�GDWL�LGHQWLILFDWLYL�H�UHVLGHQ]D�GHL�UDSSUHVHQWDQWL�OHJDOL�GHOOH�SHUVRQH�FKH�QH�KDQQR�OD�UDSSUHVHQWDQ]D�HG�DPPLQLVWUD]LRQH�
���/D�GLFKLDUD]LRQH�GHYH�HVVHUH�VRWWRVFULWWD�H�SUHVHQWDWD�GD�XQR�GHL�FRREEOLJDWL�R�GDO�UDSSUHVHQWDQWH�OHJDOH�R�QHJR]LDOH��'HOOD�SUHVHQWD]LRQH�q�ULODVFLDWD�ULFHYXWD�GD�SDUWH�GHOO
XIILFLR�FRPXQDOH��LQ�FDVR�GL�VSHGL]LRQH�OD�GHQXQFLD�VL�FRQVLGHUD�SUHVHQWDWD�QHO�JLRUQR�LQGLFDWR�FRQ�LO�WLPEUR�SRVWDOH�

$UW����$FFHUWDPHQWR�H�FRQWUROOR
���,Q�FDVR�GL�RPHVVD��LQIHGHOH�R�LQFRPSOHWD�GHQXQFLD��O¶XIILFLR�FRPXQDOH�HPHWWH�DYYLVR�GL�DFFHUWDPHQWR�QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO
DUW�����GHO�'��/JV������������
���$L� ILQL�GHOO
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