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/D�FRQYHQ]LRQH�GL�5DPVDU

,/�35(6,'(17(�'(//$�5(38%%/,&$
9LVWR�O
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/H�3DUWL�FRQWUDHQWL�5LFRQRVFHQGR� O
LQWHUGLSHQGHQ]D� WUD� O
XRPR� HG� LO� VXR� DPELHQWH�� FRQVLGHUDQGR� OH� IXQ]LRQL�HFRORJLFKH� IRQGDPHQWDOL� GHOOH� ]RQH� XPLGH� FRPH� UHJRODWRUL� GHO� UHJLPH� GHOOH� DFTXH� H� FRPH�KDELWDW�GL�XQD�IORUD�H�GL�XQD�IDXQD�FDUDWWHULVWLFKH�H��LQ�SDUWLFRODUH�GL�XFFHOOL�DFTXDWLFL�&RQYLQWL� FKH� OH� ]RQH� XPLGH� FRVWLWXLVFRQR� XQD� ULVRUVD� GL� JUDQGH� YDORUH� HFRQRPLFR�� FXOWXUDOH�VFLHQWLILFR�H�ULFUHDWLYR��OD�FXL�SHUGLWD�VDUHEEH�LUUHSDUDELOH�'HVLGHUDQGR� DUUHVWDUH� RUD� H� SHU� O
DYYHQLUH� OD� SURJUHVVLYD� LQYDVLRQH� GD� SDUWH� GHOO
XRPR� H� OD�VFRPSDUVD�GHOOH�]RQH�XPLGH�5LFRQRVFHQGR� FKH� JOL� XFFHOOL� DFTXDWLFL�� QHO� SHULRGR� GHOOH� PLJUD]LRQL� VWDJLRQDOL�� SRVVRQR�DWWUDYHUVDUH�OH�IURQWLHUH�FRVu�GD�GRYHU�HVVHUH�FRQVLGHUDWL�FRPH�ULVRUVD�LQWHUQD]LRQDOH�(VVHQGR�SHUVXDVL�FKH�OD�WXWHOD�GHOOH�]RQH�XPLGH��GHOOD�ORUR�IORUD�H�IDXQD�SXz�HVVHUH�DVVLFXUDWD�PHGLDQWH� O
XQLRQH� GL� XQD� SROLWLFD� QD]LRQDOH� OXQJLPLUDQWH� FRQ� XQD� D]LRQH� LQWHUQD]LRQDOH�FRRUGLQDWD�+DQQR�FRQYHQXWR�TXDQWR�VHJXH�

$UW���
���$L�VHQVL�GHOOD�SUHVHQWH�FRQYHQ]LRQH�VL�LQWHQGRQR�SHU�]RQH�XPLGH�OH�SDOXGL�H�JOL�DFTXLWULQL��OH�WRUEH� RSSXUH� L� EDFLQL�� QDWXUDOL� R� DUWLILFLDOL�� SHUPDQHQWL� R� WHPSRUDQHL�� FRQ� DFTXD� VWDJQDQWH� RFRUUHQWH��GROFH��VDOPDVWUD��R�VDODWD�� LYL�FRPSUHVH� OH�GLVWHVH�GL�DFTXD�PDULQD�OD�FXL�SURIRQGLWj��GXUDQWH�OD�EDVVD�PDUHD��QRQ�VXSHUD�L�VHL�PHWUL���� $L� VHQVL� GHOOD� SUHVHQWH� FRQYHQ]LRQH� VL� LQWHQGRQR� SHU� XFFHOOL� DFTXDWLFL� JOL� XFFHOOL�



�

HFRORJLFDPHQWH�GLSHQGHQWL�GDOOH�]RQH�XPLGH�
$UW���

��� &LDVFXQD� 3DUWH� FRQWUDHQWH� GHVLJQD� OH� ]RQH� XPLGH� LGRQHH� GHO� SURSULR� WHUULWRULR�� GD� LQVHULUH�QHOO
(OHQFR�GHOOH� ]RQH�XPLGH�GL� LPSRUWDQ]D� LQWHUQD]LRQDOH�� FKLDPDWR�TXL�GL� VHJXLWR�©O
(OHQFRª��FKH� YLHQH� FRQVHUYDWR� GDOO
XIILFLR� LVWLWXLWR� LQ� YLUW�� GHOO
DUW�� ��� ,� FRQILQL� GL� FLDVFXQD� ]RQD� XPLGD�YDQQR� LQGLFDWL� FRQ� SUHFLVLRQH�� H� ULSRUWDWL� VX� XQD� FDUWD� H� SRVVRQR� FRPSUHQGHUH� OH� ]RQH�ULYLHUDVFKH��IOXYLDOL�H�PDULQH��DGLDFHQWL�DOOH�]RQH�XPLGH��OH�LVROH�R�OH�GLVWHVH�GL�DFTXD�PDULQD�FRQ�SURIRQGLWj�VXSHULRUL�DL�VHL�PHWUL�GXUDQWH�OD�EDVVD�PDUHD��VLWXDWH�HQWUR�L�FRQILQL�GHOOH�]RQH�XPLGH��LQ� SDUWLFRODUH�TXDQGR� WDOL� ]RQH�� LVROH� R� GLVWHVH�G
DFTXD�� KDQQR� LPSRUWDQ]D�FRPH�KDELWDW�GHJOL�XFFHOOL�DFTXDWLFL����/D�VFHOWD�GHOOH�]RQH�XPLGH�GD�LQVHULUH�QHOO
(OHQFR�GRYUHEEH�HVVHUH�HIIHWWXDWD�VXOOD�EDVH�GHOOD�ORUR� LPSRUWDQ]D� LQWHUQD]LRQDOH� GDO� SXQWR� GL� YLVWD� GHOO
HFRORJLD�� GHOOD� ERWDQLFD�� GHOOD� ]RRORJLD��GHOOD�OLPQRORJLD�R�GHOO
LGURORJLD��,Q�SULPR�OXRJR�DQGUHEEHUR�LQVHULWH�QHOO
(OHQFR�OH�]RQH�XPLGH�GL�LPSRUWDQ]D�LQWHUQD]LRQDOH�FRPH�KDELWDW�GHJOL�XFFHOOL�DFTXDWLFL�LQ�TXDOVLDVL�VWDJLRQH���� /
LQVHULPHQWR� GL� XQD� ]RQD� XPLGD� QHOO
(OHQFR� QRQ� SUHJLXGLFD� L� GLULWWL� HVFOXVLYL� VRYUDQL� GHOOD�3DUWH�FRQWUDHQWH�VXO�FXL�WHUULWRULR�HVVD�q�VLWXDWD���� &LDVFXQD� 3DUWH� FRQWUDHQWH� GHVLJQD� DOPHQR� XQD� ]RQD� XPLGD� GD� LQVHULUH� QHOO
(OHQFR� DOO
DWWR�GHOOD� ILUPD� GHOOD� SUHVHQWH� FRQYHQ]LRQH� RSSXUH� DO� PRPHQWR� GHO� GHSRVLWR� GHOOR� VWUXPHQWR� GL�UDWLILFD�R�GL�DGHVLRQH�FRQIRUPHPHQWH�DOO
DUW�������/H�3DUWL�FRQWUDHQWL�KDQQR� LO�GLULWWR�GL�DJJLXQJHUH�DOO
(OHQFR�DOWUH�]RQH�XPLGH��VLWXDWH�VXO� ORUR�WHUULWRULR��GL�HVWHQGHUH�L�FRQILQL�GHOOH�]RQH�XPLGH�FKH�KDQQR�JLj�LQVHULWR�QHOO
(OHQFR�RSSXUH��SHU�LQWHUHVVL�QD]LRQDOL�XUJHQWL��GL�FDQFHOODUH�GDOO
(OHQFR�R�UHVWULQJHUH� L�FRQILQL�GHOOH�]RQH�XPLGH�JLj�LQVHULWH�� HVVH� LQIRUPHUDQQR� LPPHGLDWDPHQWH� GL� WDOL� PRGLILFKH� O
RUJDQL]]D]LRQH� R� LO� JRYHUQR�UHVSRQVDELOH�GHOOH�IXQ]LRQL�GL�XIILFLR�SHUPDQHQWH��FRPH�VSHFLILFDWR�QHOO
DUW������� &LDVFXQD� SDUWH� FRQWUDHQWH� GHYH� WHQHU� FRQWR� GHOOH� SURSULH� UHVSRQVDELOLWj�� VXO� SLDQR�LQWHUQD]LRQDOH�� UHODWLYH� DOOD� WXWHOD�� DOOD� VLVWHPD]LRQH�� DOOD� VRUYHJOLDQ]D� H� DO� UD]LRQDOH� XWLOL]]R�GHOOH�SRSROD]LRQL�GL�XFFHOOL�DFTXDWLFL�PLJUDQWL�VLD�GHVLJQDQGR�OH�]RQH�XPLGH�GHO�SURSULR�WHUULWRULR�GD�LQVHULUH�QHOO
(OHQFR��VLD�XVDQGR�LO�SURSULR�GLULWWR�GL�PRGLILFDUH� OH�SURSULH�LVFUL]LRQL�QHOO
(OHQFR�VWHVVR�
$UW���

���/H�3DUWL�FRQWUDHQWL�HODERUDQR�H�PHWWRQR�LQ�SUDWLFD� L� ORUR�SURJUDPPL� LQ�PRGR�GD�IDYRULUH�QHL�OLPLWL�GHO�SRVVLELOH��LO�UD]LRQDOH�XWLOL]]R�GHOOH�]RQH�XPLGH�FKH�VL�WURYDQR�VXO�ORUR�WHUULWRULR����&LDVFXQD�3DUWH�FRQWUDHQWH�DGRWWHUj� OH�PLVXUH�QHFHVVDULH�SHU�HVVHUH�LQIRUPDWD�DO�SL��SUHVWR�SRVVLELOH�� GHOOH�PRGLILFKH� GHOOH� FRQGL]LRQL� HFRORJLFKH� GHOOH� ]RQH� XPLGH�� VLWXDWH� VXO� WHUULWRULR� H�LQVHULWH�QHOO
(OHQFR�FKH�VL�VRQR�YHULILFDWH�R�VL�VWDQQR�YHULILFDQGR�H�SRWUDQQR�YHULILFDUVL�LQ�VHJXLWR�DOOR� VYLOXSSR� WHFQRORJLFR�� DOOD� SROOX]LRQH� R� DG� DOWUL� WLSL� GL� LQWHUYHQWL� GD� SDUWH� GHOO
XRPR�� /H�LQIRUPD]LRQL� VX� WDOL� FDPELDPHQWL� VDUDQQR� RPPHGLDWDPHQWH� WUDVPHVVH� DOO
RUJDQL]]D]LRQH� R� DO�JRYHUQR�UHVSRQVDELOH�GHOOH�IXQ]LRQL�GL�XIILFLR�SHUPDQHQWH��FRPH�LQGLFDWR�QHOO
DUW����
$UW���

��� &LDVFXQD� 3DUWH� FRQWUDHQWH� IDYRULVFH� D� WXWHOD� GHOOH� ]RQH� XPLGH� H� GHJOL� XFFHOOL� DFTXDWLFL�FUHDQGR�GHOOH� ULVHUYH�QDWXUDOL�QHOOH�]RQH�XPLGH�� LQGLSHQGHQWHPHQWH�GDO� IDWWR�VH�VLDQR�R�PHQR�LQVHULWH�QHOO
(OHQFR��H�QH�DVVLFXUD�XQ
DGHJXDWD�VRUYHJOLDQ]D����1HO�FDVR�LQ�FXL��SHU�LQWHUHVVL�QD]LRQDOL�XUJHQWL��XQD�3DUWH�FRQWUDHQWH�FDQFHOOL�R�UHVWULQJD�XQD�]RQD� XPLGD�� LQFOXVD�QHOO
(OHQFR�� GRYUj� FRPSHQVDUH�� QHL� OLPLWL�GHO� SRVVLELOH�� RJQL� FRQVHJXHQWHSHUGLWD� GL� ULVRUVH� LQ� ]RQH� XPLGH� H�� LQ� SDUWLFRODUH�� GRYUj� FUHDUH� QXRYH� ULVHUYH� QDWXUDOL� SHU� JOL�XFFHOOL� DFTXDWLFL� H� SHU� OD� WXWHOD�� QHOOD� VWHVVD� UHJLRQH� R� DOWURYH�� GL� XQD� DGHJXDWD� SRU]LRQH� GL�WHUULWRULR�GHOO
KDELWDW�RULJLQDULR���� /H�3DUWL� FRQWUDHQWL� LQFRUDJJLDQR� OH� ULFHUFKH�H�JOL� VFDPEL�GL�GDWL� H�SXEEOLFD]LRQL�� UHODWLYL�DOOH�]RQH�XPLGH��DOOD�ORUR�IORUD�H�IDXQD���� /H� 3DUWL� FRQWUDHQWL� VL� VIRU]DQR� FRQ� OD� ORUR� JHVWLRQH� GL� DXPHQWDUH� LO� QXPHUR� GHJOL� XFFHOOL�DFTXDWLFL�QHOOH�]RQH�XPLGH�DSSURSULDWH���� /H� 3DUWL� FRQWUDHQWL� IDYRULVFRQR� OD� IRUPD]LRQH� GL� SHUVRQDOH� FRPSHWHQWH� SHU� OR� VWXGLR�� OD�JHVWLRQH�H�OD�VRUYHJOLDQ]D�GHOOH�]RQH�XPLGH�
$UW���

/H� 3DUWL� FRQWUDHQWL� VL� FRQVXOWHUDQQR� FLUFD� O¶HVHFX]LRQH� GHJOL� LPSHJQL� GHULYDQWL� GDOOD� SUHVHQWH�



�

FRQYHQ]LRQH�LQ�SDUWLFRODUH�QHO�FDVR�GL�XQD�]RQD�XPLGD�FKH�VL�HVWHQGH�VXO�WHUULWRULR�GL�SL��GL�XQD�]RQD� XPLGD� FKH� VL� HVWHQGH� VXO� WHUULWRULR� GL� SL�� GL� XQD� 3DUWH� FRQWUDHQWH� RSSXUH� DOORUFKp� XQ�EDFLQR�LGURJUDILFj�qGLYLVR�WUD�SL��3DUWL�FRQWUDHQWL��(VVL�VL�VIRU]HUDQQR�DO�WHPSR�VWHVVR�GL�FRRUGL�QDUH�H�SURPXRYHUH� OD� ORUR�SROLWLFD�H�L�UHJRODPHQWL�SUHVHQWL�H�IXWXUL�UHODWLYL�DOOD�WXWHOD�GHOOH�]RQH�XPLGH��GHOOD�ORUR�IORUD�H�IDXQD�
$UW���

�� ,Q�FDVR�GL�QHFHVVLWj� OH�3DUWL� FRQWUDHQWL�FRQYRFKHUDQQR�FRQIHUHQ]H�SHU� OD� WXWHOD�GHOOH�]RQH�XPLGH�H�GHJOL�XFFHOOL�DFTXDWLFL��� 7DOL� FRQIHUHQ]H� DYUDQQR� XQ� FDUDWWHUH� FRQVXOWLYR� H� VDUDQQR� FRPSHWHQWL� LQ� SDUWLFRODUH� SHU�TXDQWR�VHJXH�D� SUHQGHUH�LQ�HVDPH��O¶DSSOLFD]LRQH�GHOOD�FRQYHQ]LRQH�E� SUHQGHUH�LQ�HVDPH�OH�DJJLXQWH�H�OH�PRGLILFKH�GHOO¶(OHQFR�F� HVDPLQDUH� OH� LQIRUPD]LRQL� ULJXDUGDQWL� OH� PRGLILFKH� GHOOH� FRQGL]LRQL� HFRORJLFKH� GHOOH� ]RQH�XPLGH��LQFOXVH�QHOO¶(OHQFR��LQ�FRQIRUPLWj�FRQ�LO�SDUDJUDIR���GHOO¶DUW����G� IDUH�UDFFRPDQGD]LRQL��GL�RUGLQH�JHQHUDOH�H�VSHFLILFR��DOOH�3DUWL�FRQWUDHQWL�UHODWLYDPHQWH�DOOD�WXWHOD��DOOD�JHVWLRQH�H�DO�UD]LRQDOH�VIUXWWDPHQWR�GHOOH�]RQH�XPLGH��GHOOD�ORUR�IORUD�H�IDXQD�H� GRPDQGDUH�DJOL�RUJDQLVPL�LQWHUQD]LRQDOL�FRPSHWHQWL�GL�SUHSDUDUH�UHOD]LRQL�H�GDWL�VWDWLVWLFL��GL�FDUDWWHUH�qVVHQ]LDOPHQWH�LQWHUQD]LRQDOH��FRQFHUQHQWL�OH�]RQH�XPLGH��� /H�3DUWL�FRQWUDHQWL�D�DVVLFXUHUDQQR�FKH�L�UHVSRQVDELOL�D�WXWWL�L�OLYHOOL�GHOOD�JHVWLRQH�GHOOH�]RQH�XPLGH��VLDQR� LQIRUPDWL�H� WHQJDQR� LQ�FRQVLGHUD]LRQH�UDFFRPDQGD]LRQL�GLWDOL�FRQIHUHQ]H��UHODWLYH�DOOD�FRQVHUYD]LRQH��DOOD�JHVWLRQH�HG�DO�UD]LRQDOH�VIUXWWDPHQWR�GHOOH�]RQH�XPLGH��GHOOD�ORUR�IORUD�H�IDXQD�
$UW���

�� &LDVFXQD� 3DUWH� FRQWUDHQWH� GRYUj� LQFOXGHUH� QHO� QXPHUR� GHL� SURSUL� UDSSUHVHQWDQWL� D� WDOL�FRQIHUHQ]H� SHUVRQH� DYHQWL� OD� TXDOLWj� GL� HVSHUWL� SHU� OH� ]RQH� XPLGH� R� SHU� JOL� XFFHOOL� DFTXDWLFL�JUD]LH� DOOD� FRQRVFHQ]D� H� DOOD� HVSHULHQ]D� DFTXLVLWH� QHO� FDPSR� VFLHQWLILFR�� DPPLQLVWUDWLYR� H� LQ�DOWUL�VHWWRUL�DSSURSULDWL��� &LDVFXQD� GHOOH� 3DUWL� FRQWUDHQWL� UDSSUHVHQWDWH� DG� XQD� FRQIHUHQ]D� GLVSRUUj� GL� XQ� YRWR�� OH�UDFFRPDQGD]LRQL� YHQJRQR� DGRWWDWH� FRQ� OD� PDJJLRUDQ]D� VHPSOLFH� GHL� YRWL� HPHVVL�� SXUFKp�SUHQGDQR�SDUWH�DOOR�VFUXWLQLR�DOPHQR�OD�PHWj�GHOOH�3DUWL�FRQWUDHQWL�
$UW���

�� /¶8QLRQH� LQWHUQD]LRQDOH� SHU� OD� WXWHOD� GHOOD� QDWXUD� H� GHOOH� ULVRUVH� QDWXUDOL� DGHPSLH� DOOH�IXQ]LRQL� GL� XIILFLR� SHUPDQHQWH�� LQ� YLUW�� GHOOD� SUHVHQWH� FRQYHQ]LRQH�� ILQR� D� TXDQGR� OH� 3DUWL�FRQWUDHQWL��D�PDJJLRUDQ]D�GL�GXH�WHU]L��QRQ�GHVLJQHUDQQR�XQ¶DOWUD�RUJDQL]]D]LRQH�R�JRYHUQR���/¶XIILFLR�SHUPDQHQWH�GRYUj�LQ�SDUWLFRODUH�D�GDUH� OD� SURSULD� DVVLVWHQ]D� SHU� OD� FRQYRFD]LRQH� H� O¶RUJDQL]]D]LRQH� GHOOH� FRQIHUHQ]H��PHQ]LRQDWR�QHOOR�DUW����E�FRQVHUYDUH� O¶(OHQFR� GHOOH� ]RQH� XPLGH� GL� LPSRUWDQ]D� LQWHUQD]LRQDOH� H� ULFHYHUH� GDOOH� 3DUWL�FRQWUDHQWL� OH� LQIRUPD]LRQL� VX� TXDOVLDVL� DJJLXQWD�� DPSOLDPHQWR�� HVFOXVLRQH� R� OLPLWD]LRQH�UHODWLYH�DOOH�]RQH�XPLGH�LQFOXVH�QHOO¶(OHQFR��FRPH�q�LQGLFDWR�QHO�SDUDJUDIR���GHOO¶DUW����F�ULFHYHUH� LQIRUPD]LRQL� GDOOH� 3DUWL� FRQWUDHQWL� FLUFD� TXDOVLDVL� PRGLILFD� YHULILFDWDVL� QHOOH�FDUDWWHULVWLFKH�HFRORJLFKH�GHOOH�]RQH�XPLGH��LQFOXVH�QHOO¶(OHQFR��FRPH�q�SUHYLVWR�DO�SDUDJUDIR���GHOO¶DUW����G� QRWLILFDUH� D� WXWWH� OH� 3DUWL� FRQWUDHQWL� RJQL� PRGLILFD� GHOO¶(OHQFR� RSSXUH� L� FDPELDPHQWL� GHOOH�FDUDWWHULVWLFKH�GHOOH�]RQH�XPLGH��LQ�HVVR�LQFOXVH��H�DVVLFXUDUH�O¶HVDPH�GLWDOL�TXHVWLRQL�QHO�FRUVR�GHOOD�FRQIHUHQ]D�VXFFHVVLYD�H� SRUWDUH�D�FRQRVFHQ]D�GHOOH�3DUWL�FRQWUDHQWL�LQWHUHVVDWH�OH�UDFFRPDQGD]LRQL�GHOOH�FRQIHUHQ]H�UHODWLYH� D� WDOL� PRGLILFKH� GHOO¶(OHQFR� RSSXUH� DL� FDPELDPHQWL� GHOOH� FDUDWWHULVWLFKH� GHOOH� ]RQH�XPLGH��LQVHULWH�QHOO¶(OHQFR�VWHVVR�
$UW���

�� /D�SUHVHQWH�FRQYHQ]LRQH�q�DSHUWD�DWWD�ILUPD�VHQ]D�OLPLWD]LRQL�GL�WHPSR��� 4XDOVLDVL�PHPEUR�GHOO¶2UJDQL]]D]LRQH�GHOOH�1D]LRQL�8QLWH�RSSXUH�GL�XQD�GHOOH�VXH�DJHQ]LH�VSHFLDOL]]DWH� RSSXUH� GHOO¶$JHQ]LD� LQWHUQD]LRQDOH� GHOO¶HQHUJLD� DWRPLFD� RSSXUH� 3DUWH� FRQWUDHQWH�GHOOR� VWDWXWR� GHOWD &RUWH� LQWHUQD]LRQDOH� GL� JLXVWL]LD� SXz� GLYHQLUH� 3DUWH� FRQWUDHQWH� GLWDOH�FRQYHQ]LRQH�PHGLDQWH�



�

D� ILUPD�VHQ]D�ULVHUYD�GL�UDWLILFD�E� ILUPD�FRQ�ULVHUYD�GL�UDWLILFD��VHJXLWD�GDOOD�UDWLILFD��F��DGHVLRQH��� /D� UDWLILFD� R� O¶DGHVLRQH� DZHUUDQQR� PHGLDQWH� LO� GHSRVLWR� GL� XQR� VWUXPHQWR� GL� UDWLILFD� R� GL�DGHVLRQH�SUHVVR� LO�'LUHWWRUH�JHQHUDWH�GHOO¶2UJDQL]]D]LRQH�GHOOH�1D]LRQL�8QLWH�SHU� O¶HGXFD]LRQH��OD�VFLHQ]D�H�OD�FXOWXUD��TXL�GL�VHJXLWR�GHQRPLQDWR�LO�©'HSRVLWDULRª��
$UW����

�� /D� SUHVHQWH� FRQYHQ]LRQH� HQWUHUj� LQ� YLJRUH� TXDWWUR� PHVL� GRSR� FKH� DOPHQR� VHWWH� 6WDWL�VDUDQQR�GLYHQXWL�3DUWL� FRQWUDHQWL�GHOOD�SUHVHQWH�FRQYHQ]LRQH�� LQ�FRQIRUPLWj�FRQ� OH�GLVSRVL]LRQL�GHO�SDUDJUDIR���GHOO¶DUW������ /D�SUHVHQWH�FRQYHQ]LRQH�HQWUHUD�LQ�YLJRUH�SHU�FLDVFXQD�3DUWH�FRQWUDHQWH�TXDWWUR�PHVL�GRSR�OD�GDWD�GHOOD�VXD�ILUPD�VHQ]D�ULVHUYD�GL�UDWLILFD�RSSXUH�GHO�GHSRVLWR�GHO�VXR�VWUXPHQWR�GL�UDWLILFD�R�GL�DGHVLRQH�
$UW����

�� /D�SUHVHQWH�FRQYHQ]LRQH�UHVWHUj�LQ�YLJRUH�SHU�XQ�SHULRGR�LQGHWHUPLQDWR���� 2JQL� 3DUWH� FRQWUDHQWH� SXz� GHQXQFLDUH� OD� SUHVHQWH� FRQYHQ]LRQH�� WUDVFRUVR� XQ� SHULRGR� GL�FLQTXH� DQQL� D� SDUWLUH� GDOOD� GDWD� LQ� FXOOD� FRQYHQ]LRQH� q� HQWUDWD� LQ� YLJRUH� SHU� WDOH� 3DUWH�FRQWUDHQWH� PHGLDQWH� QRWLILFD� VFULWWD� DO� ©'HSRVLWDULRª�� /D� GHQXQFLD� DYUj� HIIHWWR� TXDWWUR� PHVL�GRSR�LO�JLRUQR�LQ�FXOOD�QRWLILFD�VDUj�VWDWD�ULFHYXWD�GDO�'HSRVLWDULR�
$UW����
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