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,O�VHUYL]LR�GL�DVLOR�/('2*�IRUQLVFH�DL�SURSUL�FOLHQWL�OD�SRVVLELOLWj�GL�ODVFLDUH�LO�SURSULR�FDQH�SUHVVR�OD¬
VWUXWWXUD�DOO
LQWHUQR�GL�DUHH�UHFLQWDWH�H�FRQWUROODWH�SUHYLD�SURYD�GL�VRFLDOL]]D]LRQH�H�VROR�GRSR�SDUHUH¬
SRVLWLYR�GHL�UHVSRQVDELOL�FKH�YHUUj�HIIHWWXDWR�VXOOD�EDVH�GHOOD�SUHGHWWD�SURYD�H�GHOOH�LQIRUPD]LRQL¬
ULODVFLDWH�GDO�SURSULHWDULR��DOOHUJLH��PDODWWLH��DOLPHQWD]LRQH�HFF���DWWH�D�SUHVHUYDUH�LO�EHQHVVHUH�GHO�FDQH�¬
$�WDO�SURSRVLWR�LO�SURSULHWDULR�VL�LPSHJQD�D�IRUQLUH�LQIRUPD]LRQL�YHULWLHUH�¬

���3RVVRQR�DFFHGHUH�DO�FHQWUR�VROR�L�SURSULHWDUL�GHL�FDQL�UHJRODUPHQWH�UHJLVWUDWL¬¬

���$OO
DWWR�GHOOD�UHJLVWUD]LRQH�YHUUj�FKLHVWR�GL�SUHVHQWDUH�LO�OLEUHWWR�VDQLWDULR�GHO�FDQH�FKH�GRYUj�HVVHUH¬
PXQLWR�GL�PLFURFKLS��DYHUH�L�YDFFLQL�HVVHQ]LDOL�H�LQ�UHJROD�FRQ�OD�SURILODVVL�DQWLSDUDVVLWDULD��VSRW�RQ�R¬
FROODUH�¬

���1HOOH�DUHH�LQWHUQH�GHO�FHQWUR��DG�HVFOXVLRQH�GHL�FDPSL�GL�VJDPEDPHQWR��L�FDQL�GRYUDQQR�VHPSUH¬
HVVHUH�FRQGRWWL�DO�JXLQ]DJOLR��VDOYR�GLYHUVH�GLVSRVL]LRQL�GHL�UHVSRQVDELOL�¬

���1RQ�q�SHUPHVVR�HQWUDUH�QHL�FDPSL�GL�VJDPEDPHQWR�VHQ]D�OD�SUHVHQ]D�GL�XQ�UHVSRQVDELOH�¬

���1RQ�q�WROOHUDWR��H�SHUFLz�YLHWDWR��TXDOXQTXH�VWUXPHQWR�GL�FRHUFL]LRQH��q�DVVROXWDPHQWH�YLHWDWR�XVDUH¬
TXDOVLYRJOLD�IRUPD�GL�YLROHQ]D�VXO�FDQH�¬

���,�SURSULHWDUL�VRQR�SUHJDWL�GL�UDFFRJOLHUH�OH�HYHQWXDOL�GHLH]LRQL�GHO�SURSULR�FDQH�H�JHWWDUOH�QHJOL¬
DSSRVLWL�FRQWHQLWRUL�¬

���,�SURSULHWDUL�GL�FDQL�IHPPLQH��VRQR�WHQXWL�D�FRPXQLFDUH�DL�UHVSRQVDELOL�GHO�FHQWUR�LO�SHULRGR�GL�LQL]LR¬
GHOO
HVWUR�H�FRQFRUGDUH�OD�HYHQWXDOH�SUHVHQ]D�GHJOL�VWHVVL�FDQL�DOO
LQWHUQR�GHO�FHQWUR�GXUDQWH�WDOH¬
SHULRGR�¬

���6L�FKLHGH�DL�SURSULHWDUL�GL�FRQFHGHUH�LO�SHUPHVVR�GL�SXEEOLFDUH�VXO�VLWR��SDJLQH�VRFLDO��YRODQWLQL�R¬
DOWUR�PDWHULDOH��IRWR�FKH�ULWUDJJRQR�VH�VWHVVL�R�LO�SURSULR�FDQH�VHQ]D�QXOOD�SUHWHQGHUH�D�WLWROR�GL¬
ULVDUFLPHQWR�R�ULFRPSHQVD�¬

���4XDORUD�GXUDQWH�O
DIILGR�R�OR�VYROJLPHQWR�GL�DWWLYLWj�LO�FDQH�QHFHVVLWDVVH�GL�FXUH�YHWHULQDULH��LO¬
SURSULHWDULR�VL�LPSHJQD�D�VRSSRUWDUH�OH�UHODWLYH�VSHVH�H�D�ULFHYHUH�LQ�VHJXLWR�O
HYHQWXDOH�ULPERUVR�GD¬
SDUWH�GHOO
DVVLFXUD]LRQH�¬
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���6DOYR�GLYHUVL�DFFRUGL�FRQ�L�UHVSRQVDELOL��L�SDJDPHQWL�GHL�YDUL�VHUYL]L�GRYUDQQR�HVVHUH�FRUULVSRVWL�R¬
YHUVDWL�DOO
LQL]LR�GL�RJQL�PHVH�SHU�TXDQWR�ULJXDUGD�O
DVLOR�H�OD�SHQVLRQH��LQ�FRQFRPLWDQ]D�GHOOD�SULPD¬
OH]LRQH�SHU�TXDQWR�ULJXDUGD�L�SDFFKHWWL�DGGHVWUDPHQWR��'L�FRQWUR�YHUUj�ULODVFLDWD�ULFHYXWD�GD�SDUWH�GHO¬
FHQWUR��TXDORUD�VL�DYHVVH�QHFHVVLWj�GL�ULFHYHUH�IDWWXUD��OD�VWHVVD�YHUUj�LQYLDWD�WUDPLWH�PDLO�¬

���3HU�L�FOLHQWL�FKH�VRWWRVFULYRQR�O
DEERQDPHQWR�PHQVLOH�H�FKH�KDQQR�XVXIUXLWR�GL�VFRQWL�H�WUDWWDPHQWL¬
DJHYRODWL��TXDOL�DG�HVHPSLR�O
LVFUL]LRQH�GL�SL��FDQL�GL�SURSULHWj�R�OD�SURYHQLHQ]D�GD�DOWUH�VWUXWWXUH¬
QHOOH�TXDOL�JLj�SDJDYDQR�XQ�LPSRUWR�FRQFRUGDWR��O
LPSRUWR�WRWDOH�GHO�PHVH�GL�DVLOR��FRPSUHQVLYR�GHO¬
VHUYL]LR�GL�QDYHWWD�$�5��H�FKH�VDUj�YHUVDWR�D�LQL]LR�PHVH��VHUYLUj�D�FRSULUH�LO�PHVH�LQ�TXHVWLRQH¬
LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GHOOH�SUHVHQ]H��SHU�FRORUR�FKH�LQYHFH�XVXIUXLVFRQR�GHOO
DVLOR�VROR¬
RFFDVLRQDOPHQWH�OD�TXRWD�JLRUQDOLHUD�VDUj�YHUVDWD�DOO
DWWR�GHOOD�SUHVD�LQ�FRQVHJQD�GHO�FDQH�¬

���6&217,�(�5,0%256,�¬

1RQ�VDUDQQR�HIIHWWXDWL�VWRUQL�SHU�DVVHQ]D�D�FDXVD�GL�IHVWLYLWj�QD]LRQDOL��TXDOL�DG�HVHPSLR������¬
GLFHPEUH�R���PDJJLR�HFF����QRQ�VDUDQQR�VWRUQDWH�OH�JLRUQDWH�GL�DVVHQ]D�SHU�YRORQWj�GHL�SURSULHWDUL�¬
VDOYR�SUHYLD�FRPXQLFD]LRQH�DOPHQR����RUH�SULPD�H�DG�HFFH]LRQH�GHL�PHVL�GL�OXJOLR�H�GL�DJRVWR�GRYH¬
GRYUDQQR�HVVHUH�FRPXQLFDWL�FRQ�XQ�DQWLFLSR�GL�DOPHQR���VHWWLPDQH�L�SHULRGL�GL�YDFDQ]D�H�UHODWLYD¬
DVVHQ]D���,O�ULPERUVR�GHOOH�DVVHQ]H�VDUj�LQYHFH�SUHYLVWR�SHU�PRWLYL�OHJDWL�DO�FHQWUR�R�DL�ORUR�UHVSRQVDELOL¬
�TXDOL�DG�HVHPSLR�LPSURYYLVD�URWWXUD�GL�XQ�IXUJRQH��PDODWWLD�R�SUREOHPL�IDPLOLDUL�GL�XQ�UHVSRQVDELOH�¬
VDQLILFD]LRQH�R�GLVLQIHVWD]LRQH�GHOOH�DUHH�GHO�FHQWUR���,Q�WDOL�FDVL�VDUDQQR�VFDODWL�L�JLRUQL�GL�DVVHQ]D¬
GDOOD�TXRWD�GHO�PHVH�VXFFHVVLYR��LQ�QHVVXQ�FDVR�VDUj�SUHYLVWR�XQ�ULPERUVR�PRQHWDULR�GLUHWWR�GD�SDUWH¬
GHO�FHQWUR�TXDORUD�VL�LQWHUURPSHVVH�GHO�WXWWR�LO�UDSSRUWR�GL�VHUYL]LR�GXUDQWH�LO�PHVH�¬

7(66(5$�/('2*¬

1HO�PHVH�GL�0DJJLR�*LXJQR�WXWWL�L�SURSULHWDUL�GL�FDQL�FKH�XVXIUXLVFRQR�GL�TXDOXQTXH�VHUYL]LR�GHO¬
FHQWUR��SHU�XQ�TXDOXQTXH�SHULRGR�GL�WHPSR��DQFKH�XQD�WDQWXP��VRQR�WHQXWL�DO�SDJDPHQWR�GL�XQD¬
WHVVHUD�GHO�FRVWR�GL����HXUR��/D�VXGGHWWD�WHVVHUD�FKH�KD�YDOLGLWj�GL�XQ�DQQR�FRPSUHQGH�OD�QXRYD¬
DVVLFXUD]LRQH�LQ�YLJRUH�GDO������FKH�SUHYHGH�XQD�DPSLD�JDPPD�GL�FRSHUWXUH�VXO�SURSULR�FDQH�H�GHOOD¬
TXDOH�RJQL�SURSULHWDULR�KD�IDFROWj�GL�ULFHYHUQH�OH�FRQGL]LRQL�GL�SROL]]D��,QROWUH�OD�WHVVHUD�VDUj�GRWDWD�GL¬
XQ�FRGLFH�45�FKH�XQD�YROWD�LQTXDGUDWR�FRQ�LO�SURSULR�FHOOXODUH�IRUQLUj�XQD�VHULH�GL�LQIRUPD]LRQL�XWLOL¬
VXO�SURSULR�FDQH�ROWUH�D�IRUQLUH�VFRQWL�H�WUDWWDPHQWL�DJHYRODWL�SUHVVR�L�QRVWUL�SDUWQHUV��1HOOR�VSHFLILFR�VL¬
ULPDQGD�DOOH�LQIRUPD]LRQL�FRQWHQXWH�QHO�GpSOLDQW�ULODVFLDWR�LQVLHPH�DOOD�WHVVHUD�¬
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,O�QRVWUR�FHQWUR�q�LQ�JUDGR�GL�IRUQLUH�XQ�VHUYL]LR�GL�SHQVLRQH�QRWWXUQD�SHU�FKLXQTXH�QH�DYHVVH�ELVRJQR¬
H�SHU�XQ�QXPHUR�OLPLWDWR�GL�FDQL��*OL�VWHVVL�GRSR�DYHU�SDVVDWR�OD�JLRUQDWD�GL�DVLOR�SUHVVR�OD�QRVWUD¬
VWUXWWXUD�VDUDQQR�RVSLWDWL�SUHVVR�XQD�GHOOH�QRVWUH�DELWD]LRQL�WXWWH�GRWDWH�GL�JLDUGLQR��FRPRGL�GLYDQL�H¬
FXVFLQL�D�ORUR�GLVSRVL]LRQH��/D�SHQVLRQH�VDUj�DFFHWWDWD�VROR�GRSR�XQD�SURYD�GL�DOPHQR�XQD�QRWWH�SHU¬
YDOXWDUH�LO�FRPSRUWDPHQWR�GHO�FDQH�ORQWDQR�GDL�SURSUL�DPELHQWL��OH�UHOD]LRQL�FRQ�JOL�DOWUL�FDQL�RVSLWL¬
SUHVHQWL�H�OD�FDSDFLWj�GL�DGDWWDUVL�DO�QXRYR�DPELHQWH��,O�SURSULHWDULR�GRYUj�IRUQLUH�LO�FLER�QHFHVVDULR�D¬
PDQWHQHUOR�GXUDQWH�WXWWR�LO�SHULRGR�GL�VRJJLRUQR�H�FRPSLODUH�XQ�TXHVWLRQDULR�FRQ�WXWWH�OH�DELWXGLQL�GHO¬
FDQH�H�OH�HYHQWXDOL�SDWRORJLH�DOLPHQWDUL�H�R�FRPSRUWDPHQWDOL��,O�FDQH�GRYUj�WDVVDWLYDPHQWH�HVVHUH�LQ¬
UHJROD�FRQ�OD�SURILODVVL�DQWLSDUDVVLWDULD��LO�SDJDPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�DOOD�FRQVHJQD�GHO�FDQH����¬
JLRUQR�GL�SHQVLRQH��HYHQWXDOL�JLRUQL�VXSSOHPHQWDUL�GL�SHQVLRQH�QRQ�FRQFRUGDWL�LQL]LDOPHQWH�GHYRQR¬
HVVHUH�FRPXQTXH�DSSURYDWL�H�VDOGDWL�RSSRUWXQDPHQWH�DOOD�ILQH�GHOOD�SHUPDQHQ]D��,O�FHQWUR�VL�ULVHUYD�OD¬
SRVVLELOLWj�GL�QRQ�DFFHWWDUH�FDQL�FRQ�SUREOHPDWLFKH�FRPSRUWDPHQWDOL��/D�FRQVHJQD�H�LO�ULWLUR�GHO¬
SURSULR�FDQH�GHYH�DYYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH��������ROWUH�WDOH�RUD�YHUUj�FRQWHJJLDWD�O·LQWHUD¬
JLRUQDWD�QHO�FDVR�GL�FRQVHJQD�R�XQD�QRWWH�VXSSOHPHQWDUH�QHO�FDVR�GHO�ULWLUR��3HU�WXWWL�L�FDQL�FKH¬
XVXIUXLVFRQR�GHO�VHUYL]LR�GL�SHQVLRQH�QRWWXUQD�HVLVWH�OD�SRVVLELOLWj�GL�VHUYL]LR�QDYHWWD��FKH�UHVWD¬
LQFOXVR�VH�XWLOL]]DWR�QHJOL�RUDUL�GHOO·DVLOR�GLXUQR�H�QHOOH�]RQH�GL�FRSHUWXUD��GLYHUVDPHQWH�VDUj�DSSOLFDWR¬
XQ�VXSSOHPHQWR¬
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3UHVVR�LO�QRVWUR�FHQWUR�q�SRVVLELOH�VYROJHUH�YDULH�DWWLYLWj�OXGLFKH�R�GL�DGGHVWUDPHQWR�GD�IDUH�FRQ�LO¬
SURSULR�FDQH��DGGHVWUDPHQWR�HG�HGXFD]LRQH�GL�EDVH��LQVHULPHQWR�GHO�FXFFLROR�LQ�FDVD��UDOO\�REHGLHQFH�¬
PRQGLRULQJ��7XWWH�OH�DWWLYLWj�VRQR�VYROWH�GD�SURIHVVLRQLVWL�FRQ�DQQL�GL�HVSHULHQ]D�H�LQ�SRVVHVVR�GL¬
UHJRODUL�H�YDOLGL�FHUWLILFDWL��3HU�WXWWR�FLz�FKH�ULJXDUGD�WDOH�DPELWR�FRPH�SDFFKHWWL��RUDUL�H�IUHTXHQ]D¬
GHOOH�OH]LRQL��FRVWL�H�PRGDOLWj�GL�DFFHVVR�DL�FRUVL�VL�ULPDQGD�DOOR�VSHFLILFR�UHJRODPHQWR�H�DJOL�DFFRUGL¬
SUHVL�FRQ�JOL�LVWUXWWRUL�¬
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$FFHWWR�LO�SUHVHQWH�UHJRODPHQWR¬
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