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&UHGLDPR�FKH�XQD�GPSNB[JPOF�TXDOLILFDWD��SXQWXDOH�H�RSHUDWLYD�VLD
IRQGDPHQWDOH�SHU�SUHYHQLUH�JOL�LQIRUWXQL�VXO�ODYRUR�H�SHU�PHWWHUH�DO�ULSDUR
GD�ULVFKL�WXWWH�OH�GLYHUVH�WLSRORJLH�GL�MBWPSBUPSJ�H�GL�JNQSFTF�

&RQ�L�QRVWUL�LQJHJQHUL�VSHFLDOL]]DWL�H�FRQVXOHQWL�HVSHUWL��WL�VXSSRUWLDPR�QHOOD
JHVWLRQH�LQWHJUDWD�GL�WXWWH�OH�WHPDWLFKH�OHJDWH�DOOD�VLFXUH]]D�H�DOOD
IRUPD]LRQH�GHL�WXRL�GLSHQGHQWL�H�GHOOD�WXD�D]LHQGD�

3HU�TXHVWR�GD�SL��GL����DQQL�RIIULDPR�DOOH�D]LHQGH�XQ�DBUBMPHP�EJ�DPSTJ�TVMMB
TJDVSF[[B�FRPSOHWR�H�DJJLRUQDWR��FRQ�OD�JDUDQ]LD�GL�HIILFLHQ]D�H
SURIHVVLRQDOLWj�FKH�GD�VHPSUH�FL�FRQWUDGGLVWLQJXH�

8Q�SXQWR�GL�ULIHULPHQWR�VX�FXL�SRWHU�VHPSUH

FRQWDUH��SHU�DVVROYHUH�JOL�DGHPSLPHQWL

SUHYLVWL�GDOOD�OHJJH��PD�DQFKH�SHU

ULVSRQGHUH�DO�PHJOLR�DOOH�WXH�HVLJHQ]H

D]LHQGDOL�H�RUJDQL]]DWLYH�



$"5"-0(0�$034*�����
&RPH�SUHYLVWR�GDOO
$FFRUGR�6WDWR�5HJLRQL�GHO�������������OH�D]LHQGH�GHYRQR�UHJRODUL]]DUH�OD
SURSULD�SRVL]LRQH�LQ�WHPD�GL�GPSNB[JPOF�EFJ�MBWPSBUPSJ�LQ�PDWHULD�GL�TBMVUF�F�TJDVSF[[B�OFJ
MVPHIJ�EJ�MBWPSP��
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3HU�L�ODYRUDWRUL�DVVXQWL�GRSR�LO�������������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOO
$FFRUGR���LO�SHUFRUVR
IRUPDWLYR�GHYH�HVVHUH�FRPSOHWDWR�HQWUR����HJPSOJ�EBMMB�EBUB�EJ�BTTVO[JPOF��3HU�WXWWL�JOL�DOWUL
ODYRUDWRUL��OD�IRUPD]LRQH�GHYH�HVVHUH�FRPSOHWDWD�QHO�SL��EUHYH�WHPSR�SRVVLELOH�

/�$FFRUGR�6WDWR�5HJLRQL�GHO������������GLVFLSOLQD�LQYHFH�L�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
XWLOL]]R�GHOOH
BUUSF[[BUVSF�EJ�MBWPSP�SHU�OH�TXDOL�q�ULFKLHVWD�XQD�VSHFLILFD�DELOLWD]LRQH�GHJOL�RSHUDWRUL��,�FRUVL�
FRPH�SUHYHGH�OD�OHJJH��GHYRQR�VYROJHUVL�LQ�RUDULR�GL�ODYRUR�H�L�SHUFRUVL�GL�IRUPD]LRQH�GHYRQR�HVVHUH
FHUWLILFDWL�

,Q�EDVH�DOOD�WLSRORJLD�GL�DWWLYLWj�H�DO�QXPHUR�GL�GLSHQGHQWL�LPSHJQDWL��OD�OHJJH�FODVVLILFD�OH�D]LHQGH�LQ��
HSVQQJ��$���%���&���VSHFLILFDQGR�LQROWUH�OH�DWWUH]]DWXUH�PLQLPH�GL�HTXLSDJJLDPHQWR�H�GL�SURWH]LRQH
LQGLYLGXDOH�FKH�LO�GDWRUH�GL�ODYRUR�GHYH�PHWWHUH�D�GLVSRVL]LRQH�GHJOL�DGGHWWL��/D�IRUPD]LRQH�GHL�ODYRUDWRUL
GHVLJQDWL�GHYH�HVVHUH�ULSHWXWD�FRQ�FDGHQ]D�DOPHQR�WULHQQDOH��SHU�TXDQWR�ULJXDUGD�OD�FDSDFLWj�GL�LQWHUYHQWR
SUDWLFR�

13&1045*�_�%DVH���$JJLRUQDPHQWR

&KL�ULFRSUH�LO�UXROR�GL�SUHSRVWR�GHYH�VHJXLUH��ROWUH�DO�SHUFRUVR��VWDQGDUG��GL�IRUPD]LRQH�VXOOD�VLFXUH]]D
SUHYLVWR�SHU�L�ODYRUDWRUL��DQFKH�XQD��IRUPD]LRQH�SDUWLFRODUH�DJJLXQWLYD��VXOOD�VLFXUH]]D�SHU�SUHSRVWL��GHOOD
GXUDWD�GL���RUH����RUH�SHU�O
DJJLRUQDPHQWR���

,O��SUHSRVWR��q�TXHO�ODYRUDWRUH�FKH��DQFKH�VHQ]D�LQYHVWLWXUD�IRUPDOH��TXLQGL�DQFKH�GL�IDWWR���SXz�LPSDUWLUH
RUGLQL��LVWUX]LRQL�R�GLUHWWLYH�QHOOH�RSHUD]LRQL�GD�HVHJXLUH�
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/D�IRUPD]LRQH�GHL�ODYRUDWRUL�VXOOD�VLFXUH]]D�q�XQR�GHL�SULQFLSDOL�REEOLJKL�D�FDULFR�GHO�GDWRUH�GL�ODYRUR��3HU
WXWWL�L�VHWWRUL�OD��GPSNB[JPOF�HFOFSBMF��KD�GXUDWD�GL���RUH�H�SXQWD�D�IRUPDUH�L�ODYRUDWRUL�LQ�PHULWR�DL
FRQFHWWL�JHQHUDOL�GL�SUHYHQ]LRQH�H�VLFXUH]]D�VXO�ODYRUR�
/D��GPSNB[JPOF�TQFDJGJDB��YDULD�LQ�EDVH�DOOH�FODVVL�GL�ULVFKLR��$OWR���0HGLR���%DVVR�
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,�ODYRUDWRUL�DGGHWWL�DOO
FNFSHFO[B�BOUJODFOEJP�GHYRQR�ULFHYHUH�XQD�GPSNB[JPOF�TQFDJGJDB��LQ�EDVH�DOOD
WLSRORJLD�GHOOH�DWWLYLWj�HG�DO�OLYHOOR�GL�ULVFKLR�LQFHQGLR�GHOOH�VWHVVH��SJTDIJP�CBTTP��SJTDIJP�NFEJP`R�SJTDIJP
FMFWBUP���FRQIRUPHPHQWH�DO�'0����������


































