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$OOD� GRPDQGD� FLDVFXQ� SDUWHFLSDQWH� GRYUj� DOOHJDUH� GLFKLDUD]LRQH� LQ� FDUWD� OLEHUD��VXFFHVVLYDPHQWH�YHULILFDELOH��QHOOD�TXDOH�GLFKLDUHUj�² GL�HVVHUH�UHJRODUPHQWH�LVFULWWR�DO�UHODWLYR�2UGLQH�R�2UJDQL]]D]LRQH�SURIHVVLRQDOH�² GL�QRQ�WURYDUVL�LQ�DOFXQD�GHOOH�FRQGL]LRQL�GL�HVFOXVLRQH�GDO�&RQFRUVR�² GL�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�GL�FXL�DOO·DUW�����'�OJV��Q���������² GL� QRQ� DYHU� ULSRUWDWR� SURYYHGLPHQWL� GLVFLSOLQDUL� LUURJDWL� GDOO·2UGLQH� R� 2UJDQL]]D]LRQH�SURIHVVLRQDOH�GL�DSSDUWHQHQ]D�$OOD� GRPDQGD� GRYUj� HVVHUH� DOOHJDWD� OD� ULFHYXWD� GHOO·DYYHQXWR� SDJDPHQWR� GHOOD� VRPPD� GL�HXUR ����D�WLWROR�GL�ULPERUVR�GHOOH�VSHVH�SHU�OD�IRUQLWXUD�H�VSHGL]LRQH�GHO�'RFXPHQWR�3UHOLPLQDUH�SHU�OD�3URJHWWD]LRQH�FRQ�OD�UHODWLYD�GRFXPHQWD]LRQH� WHFQLFD�DOOHJDWD��1HOOD�GRPDQGD�GRYUj�LQROWUH�HVVHUH�LQGLFDWR�O·LQGLUL]]R�DO�TXDOH�LO�'RFXPHQWR�VWHVVR�GRYUj�HVVHUH�LQYLDWR��,O�YHUVDPHQWR�DQGUj�HIIHWWXDWR� D� PH]]R� GL� EROOHWWLQR� SRVWDOH� VXO� F�F� SRVWDOH� Q�� ��������� LQWHVWDWR� D�� &RPXQH� GL�0RGHQD�� 6HUYL]LR�7HVRUHULD��VSHFLILFDQGR�OD�FDXVDOH�´&RQFRUVR�GL�3URJHWWD]LRQH�=RQD�1RUGµ��/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DO� &RQFRUVR�� FRQ� L� UHODWLYL� DOOHJDWL�� LQ� EXVWD� VLJLOODWD� FRQ�O·LQGLFD]LRQH�GHO�PLWWHQWH��GRYUj�HVVHUH�UHFDSLWDWD�DOOD�6HJUHWHULD�GHO�&RQFRUVR�GL�FXL�DOO· DUW�����/D�GRPDQGD��UHFDSLWDWD�D�PH]]R�UDFFRPDQGDWD��YHWWRUH�R�D�PDQR��GRYUj�SHUYHQLUH�HQWUR�H�QRQ�ROWUH�LO�����JLRUQR�D�IDU�WHPSR�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�%DQGR�GL�*DUD��,O�UHFDSLWR��VH�HIIHWWXDWR�D�PH]]R�YHWWRUH�RSSXUH�D�PDQR��GRYUj�DYYHQLUH�HQWUR OH�RUH�������H� UHVWD�D�ULVFKLR�HVFOXVLYR�GHO�PLWWHQWH��)DF�VLPLOH�GHL�GRFXPHQWL�GHVFULWWL�QHO�SUHVHQWH�DUWLFROR�VDUj�GLVSRQLELOH�VXO�VLWR�,QWHUQHW�GL�FXL�DOO·DUW����
��� (/$%25$7,�',�352*(772 5,&+,(67,�/H� SURSRVWH� SURJHWWXDOL� GRYUDQQR� DIIURQWDUH� HVDXULHQWHPHQWH� O·RJJHWWR� GHO� &RQFRUVR�� HG�RIIULUH� VROX]LRQL� FKH� ULVSRQGDQR� DOOH� HVLJHQ]H� GHO� 6RJJHWWR� DSSDOWDQWH�� LQ� FRQIRUPLWj� D� TXDQWR�FRQWHQXWR�QHO�'RFXPHQWR�3UHOLPLQDUH�SHU� OD�3URJHWWD]LRQH��,O� OLYHOOR�GHJOL�HODERUDWL�GL�SURJHWWR�ULFKLHVWR�GDO�&RQFRUVR�q�TXHOOR�GHO�SURJHWWR�SUHOLPLQDUH�DYHQWH� L�FRQWHQXWL�GL�FXL�DO�SUHFHGHQWH�DUW�����*OL�HODERUDWL�GL�SURJHWWR�ULFKLHVWL�VRQR�L�VHJXHQWL�,� 5HOD]LRQH� LOOXVWUDWLYD�� GL� QRQ� SL�� GL� ��� SDJLQH� LQ� IRUPDWR� $��� FRPSUHVH� OH� HYHQWXDOL�LPPDJLQL�� /D� UHOD]LRQH� GRYUj� LOOXVWUDUH� O·LPSRVWD]LRQH� JHQHUDOH� GHO� SURJHWWR�� OH� VFHOWH�DUFKLWHWWRQLFKH�� OH� VROX]LRQL� SURSRVWH�� OD� ORUR� IDWWLELOLWj� WHFQLFD�HFRQRPLFD�� HG� L� ULVXOWDWL� DWWHVL��DQFKH� FRQ� VSHFLILFR� ULIHULPHQWR� DOO·HVLJHQ]D� GL� VLFXUH]]D� GHJOL� VSD]L� XUEDQL�� 'HOOD� UHOD]LRQH�GRYUDQQR�HVVHUH�FRQVHJQDWH�GXH�FRSLH�FDUWDFHH�IDVFLFRODWH�HG�XQD�FRSLD�LQ�IRUPDWR�ILOH�0LFURVRIW�:RUG�VX�&G5RP�,%0�FRPSDWLELOH�,,� (ODERUDWL� JUDILFL�� LQ� QXPHUR� GL� �� WDYROH� D� FRORUL� LQ� IRUPDWR� $�� HG� LPSDJLQD]LRQH�RUL]]RQWDOH�� 1HO� ORUR� LQVLHPH�� OH� WDYROH� VDUDQQR� GHGLFDWH� DOO·LOOXVWUD]LRQH� HVDXULHQWH� GL� WXWWL� JOL�DVSHWWL� SURJHWWXDOL� FKH� VRQR� RJJHWWR� GHO� &RQFRUVR�� /H� VLQJROH� WDYROH� DYUDQQR� FRQWHQXWL��FRPSRVL]LRQH��PRGDOLWj�� WHFQLFKH� H� VFDOH� GL� UDSSUHVHQWD]LRQH� D� VFHOWD� GHO� &RQFRUUHQWH�� SXUFKp�ULVXOWLQR�QHOO·LQVLHPH�LGRQHH�DOOD�FRPSOHWD�FRPSUHQVLRQH�GHO�SURJHWWR��'HOOH�WDYROH�GRYUj�HVVHUH�FRQVHJQDWD� XQD� FRSLD� SLHJDWD� LQ� IRUPDWR�$�� HG� XQD� FRSLD�PRQWDWD� VX�SDQQHOOR� ULJLGR� OHJJHUR��ROWUH�DOOD�YHUVLRQH�LQ�IRUPDWR�HOHWWURQLFR�VX�&G5RP�,%0�FRPSDWLELOH��FRPSRVWD�GD�ILOH�IRUPDWR�$XWR&$'� �YHUVLRQH� ��� R� VXFFHVVLYH�� H�� SHU� RJQL� HODERUDWR� GL� FRQFRUVR�� LO� UHODWLYR� ILOH� GL�SORWWDJJLR��LQ�OLQJXDJJLR�+3*/��3RVWVFULSW�R�$GREH�$FUREDW��
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,,,� &ULWHUL� HG� LQGLUL]]L� GL� DWWXD]LRQH�� FRQWHQXWL� LQ� QRQ� SL�� GL� ��� SDJLQH� LQ� IRUPDWR� $���FRPSUHVH� OH� HYHQWXDOL� LPPDJLQL�� (VVL� GRYUDQQR� LQGLFDUH� LQ� SDUWLFRODUH� FLz� FKH�� D� JLXGL]LR� GHO�SURJHWWLVWD��q�QHFHVVDULR�HQWUL�D�IDU�SDUWH�GHOOH�QRUPH�GHO�3LDQR�3DUWLFRODUHJJLDWR�SHU�JDUDQWLUH��QHO�WHPSR�� XQ� SURFHVVR� DWWXDWLYR� FRHUHQWH� FRQ� LO� SURJHWWR�� 'HL� FULWHUL� HG� LQGL UL]]L� GL� DWWXD]LRQH�GRYUDQQR�HVVHUH�FRQVHJQDWH�GXH�FRSLH�FDUWDFHH�IDVFLFRODWH��HG�XQD�FRSLD�LQ�IRUPDWR�ILOH�0LFURVRIW�:RUG�VX�&G5RP�,%0�FRPSDWLELOH�1RQ�q�DPPHVVD�OD�SUHVHQWD]LRQH�GL�HODERUDWL�GLYHUVL�R�XOWHULRUL�ULVSHWWR�D�TXHOOL�ULFKLHVWL�
��� 02'$/,7­�( 7(50,1,�',�35(6(17$=,21(�'(,�352*(77,,� SURJHWWL� GRYUDQQR� HVVHUH� SUHVHQWDWL� LQ� IRUPD� DQRQLPD�� GDJOL� HODERUDWL� SURJHWWXDOL� GRYUj�HVVHUH� RPHVVD� TXDOVLDVL� LQGLFD]LRQH� FKH� SRVVD� FRPSURPHWWHUH� O·DQRQLPDWR� GHO� &RQFRUUHQWH��&LDVFXQ� HODERUDWR� GL� SURJHWWR� GRYUj� HVVHUH� FRQWUDVVHJQDWR� GD� XQ� FRGLFH� QXPHULFR� FDVXDOH�FRPSRVWR� GD� VHL� FLIUH�� VWDPSDWR� FRQ� FDUDWWHUH� WLSR� $ULDO� GL� DOWH]]D� SDUL� D� �� FP�� H� ULSRUWDWR�VXOO·DQJROR�VXSHULRUH�GHVWUR�GHO� IRJOLR�� ,O�PHGHVLPR�FRGLFH�GRYUj� HVVHUH� ULSRUWDWR� FRQ� OH� VWHVVH�FDUDWWHULVWLFKH�VXOO·HVWHUQR�GL�XQD�EXVWD�RSDFD�VLJLOODWD��FRQWHQHQWH� OH�JHQHUDOLWj�GHO�&RQFRUUHQWH��R��QHO�FDVR�GL�SDUWHFLSD]LRQH�DVVRFLDWD��GL� WXWWL� L�FRQFRUUHQWL�FRQ� O·LQGLFD]LRQH�GHO�5HVSRQVDELOH��3RWUDQQR�DQFKH�HVVHUH� LQGLFDWL�� VSHFLILFDQGRQH� LO�UXROR��HYHQWXDOL�FROO DERUDWRUL�H�FRQVXOHQWL�QRQ�FRPSUHVL�QHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH��SXUFKp�QRQ�ULFDGDQR�QHL�FDVL�GL�HVFOXVLRQH��7XWWL�JOL�HODERUDWL�GL�SURJHWWR�H�OD�EXVWD�RSDFD�VLJLOODWD��GRYUDQQR�HVVHUH�UDFFKLXVL�LQ�XQ�XQLFR�SOLFR�VLJLOODWR��DQRQLPR�H�VHQ]D�LQGLFD]LRQH GHO�PLWWHQWH��FKH�GRYUj�HVVHUH�LQYLDWR�DOOD�6HJUHWHULD�GL�&RQFRUVR�LQGLFDWD�DOO·DUW�����,O�SOLFR�GRYUj�SHUYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO������JLRUQR�D�IDU�WHPSR�GDOOD�GDWD�GL�SXEEOLFD]LRQH� GHO� %DQGR� GL�*DUD�� ,O� UHFDSLWR�� D�PH]]R� YHWWRUH� RSSXUH D�PDQR�� UHVWD� D� ULVFKLR�HVFOXVLYR� GHO� PLWWHQWH�� 4XDORUD� LO� YHWWRUH� ULFKLHGD� O·LQGLFD]LRQH� GHO� PLWWHQWH�� VL� LQGLFKL� LO�GHVWLQDWDULR�VWHVVR�
��� &20326,=,21(�'(//$�&200,66,21(�*,8',&$75,&(/D�&RPPLVVLRQH�JLXGLFDWULFH�q�FRPSRVWD�GL�VHWWH�0HPEUL�HIIHWWLYL�H�G XH�0HPEUL�VXSSOHQWL�6RQR�0HPEUL�HIIHWWLYL�² LQJ��*LRYDQQL�9LOODQWL��GLULJHQWH�GHO�&RPXQH�GL�0RGHQD��3UHVLGHQWH�² DUFK��0DUFR�6WDQFDUL��GLULJHQWH�GHO�&RPXQH�GL�0RGHQD�² SURI��3DROR�&DVWHOQRYL��3ROLWHFQLFR�GL�7RULQR��HVSHUWR�HVWHUQR�² SURI��&HOHVWLQR�3RUULQR��8QLYHUVLWj�GL�%RORJQD��HVSHUWR�HVWHUQR�² SURI��0DUFR�5RPDQR��8QLYHUVLWj�GL�*HQRYD��HVSHUWR�HVWHUQR�² DUFK��*LDQFDUOR�%XVLUL�9LFL��UDSSUHVHQWDQWH�GHO�&�1�$��² LQJ��$GHOH�&RVWDQWLQR��UDSSUHVHQWDQWH�GHO�&�1�,��6RQR�0HPEUL�VXSSOHQWL�² DUFK��3LHUOXLJL�0LVVLR��UDSSUHVHQWDQWH�GHO�&�1�$��² LQJ��(OLVD�$EDWL��SUHVLGHQWH�GHOO·2UGLQH�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�0RGHQD�,�0HPEUL�VXSSOHQWL�DVVLVWRQR�DL�ODYRUL�GHOOD�&RPPLVVLRQH�VHQ]D�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�HG�DOOD� YDOXWD]LRQH�� 6ROR� LQ� FDVR� GL� DVVHQ]D�GL� XQ�0HPEUR� HIIHWWLYR�� TXHVWR� YHUUj� VRVWLWXLWR� LQ� YLD�GHILQLWLYD�GD�XQ�0HPEUR�VXSSOHQWH��VX�GHVLJQD]LRQH�GHO�3UHVLGHQWH��$L�ODYRUL�GHOOD�&RPPLVVLRQH�JLXGLFDWULFH�SDUWHFLSD�XQ� IXQ]LRQDULR� LQFDULFDWR�GHO�&RPXQH�GL�0RGHQD�� LQ�TXDOLWj�GL�6HJUHWDULR�
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YHUEDOL]]DQWH�
��� '(&,6,21,�'(//$�&200,66,21(�*,8',&$75,&(/D� &RPPLVVLRQH� JLXGLFDWULFH�� SULPD� GL� LQL]LDUH� OD� YDOXWD]LRQH� GHOOH� SURSRVWH� SURJHWWXDOL��YHULILFKHUj�OD�FRPSOHWH]]D�H�OD�ULVSRQGHQ]D�GHJOL�HODERUDWL�SUHVHQWDWL�D�TXDQWR�ULFKLHVWR�GDO�%DQGR�GL�*DUD��H�QH�GHFLGHUj�O·DPPLVVLELOLWj�DO�JLXGL]LR��7XWWH�OH�GHFLVLRQL�GHOOD�&RPPLVVLRQH�JLXGLFDWULFH�VDUDQQR�DVVXQWH�D�PDJJLRUDQ]D��/D�&RPPLVVLRQH�JLXGLFDWULFH�VWDELOLUj�OD�JUDGXDWRULD�GHL�SURJHWWL�HVDPLQDWL�� GDOOD� TXDOH� ULVXOWHUj� LO� SURJHWWR� YLQFLWRUH�� 1RQ� GRYUDQQR ULVXOWDUH� FODVVLILFD]LRQL� H[�DHTXR�SHU� L�SULPL� FLQTXH�SURJHWWL� FODVVLILFDWL��/H� GHFLVLRQL� GHOOD�&RPPLVVLRQH� JLXGLFDWULFH� VRQR�YLQFRODQWL�SHU�LO�6RJJHWWR�DSSDOWDQWH��FKH�DJJLXGLFKHUj�O·HVLWR�GHO�&RQFRUVR�
��� &5,7(5,�',�9$/87$=,21(�'(,�352*(77,*OL�HODERUDWL�SURJHWWXDOL�YHUUDQQR�HVDPLQDWL� H�YDOXWDWL� LQ� IRUPD�DQRQLPD��DYHQGR�ULSLHJDWR�H�FRSHUWR�� SULPD� GHOO·LQL]LR� GHOO·HVDPH�� LO� FRGLFH� QXPHULFR� GL� LGHQWLILFD]LRQH�� 3HU� IRUPXODUH� OD�SURSULD�YDOXWD]LRQH�VX�FLDVFXQ�SURJHWWR�SUHVHQWDWR�� OD�&RPPLVVLRQH�JLXGLFDWULFH WHUUj�FRQWR�GHL�VHJXHQWL�HOHPHQWL�GL�QDWXUD�TXDOLWDWLYD��LQ�RUGLQH�GL�LPSRUWDQ]D��GHWHUPLQDQGR�SHU�RJQXQR�GL�HVVL�XQ�SXQWHJJLR�GD�DWWULEXLUH�D�FLDVFXQ�SURJHWWR�² ULVSRQGHQ]D� DO� 'RFXPHQWR� 3UHOLPLQDUH� SHU� OD� 3URJHWWD]LRQH� �DQFKH� FRQ� ULIHULPHQWR� DOOH�HVLJHQ]H�GL�VLFXUH]]D�GHJOL�VSD]L�XUEDQL��FRQ�XQ�SXQWHJJLR�YDULDELOH�GD���D����SXQWL�² TXDOLWj� FRPSRVLWLYD� HG� HVWHWLFD� GHOOH� VROX]LRQL� DUFKLWHWWRQLFKH� SURSRVWH�� FRQ� XQ� SXQWHJJLR�YDULDELOH�GD���D����SXQWL�² IXQ]LRQDOLWj�HG�DGDWWDELOLWj�GHOOH�VROX]LRQL�WLSRORJLFKH�SURSRVWH��FRQ�XQ�SXQWHJJLR�YDULDELOH�GD���D����SXQWL�² LQVHULPHQWR�JHQHUDOH�QHO� FRQWHVWR�XUEDQLVWLFR�DPELHQWDOH�� FRQ�XQ�SXQWHJJLR�YDULDELOH�GD���D����SXQWL�² IDWWLELOLWj�WHFQLFR�HFRQRPLFD�GHJOL�LQWHUYHQWL�SXEEOLFL�H�SULYDWL��FRQ�XQ�SXQWHJJLR�YDULDELOH GD���D����SXQWL�3HU� L� SULPL� FLQTXH�SURJHWWL� FODVVLILFDWL�� OD�&RPPLVVLRQH� JLXGLFDWULFH� IRUPXOHUj� SHU� LVFULWWR� OH�PRWLYD]LRQL� LQ�EDVH�DOOH�TXDOL� q� VWDWD�IRQGDWD� OD�YDOXWD]LRQH��/D�&RPPLVVLRQH�JLXGLFDWULFH�SRWUj�LQROWUH� VHJQDODUH� XOWHULRUL� FLQTXH� SURJHWWL� PHULWHYROL� GL� VSHFLDOH� PHQ]LRQH�� FRQ� OH� UHODWLYH�PRWLYD]LRQL�
��� $66(*1$=,21(�'(,�35(0,'RSR� OD� IRUPXOD]LRQH� GHOOD� JUDGXDWRULD� GL� PHULWR� GHL� SURJHWWL� HVDPLQDWL�� OD� &RPPLVVLRQH�JLXGLFDWULFH� DSULUj� OH� EXVWH� VLJLOODWH�� FRQWHQHQWL� L� QRPLQDWLYL� GHL� &RQFRUUHQWL� FRUULVSRQGHQWL� DL�FRGLFL� QXPHULFL� GL� LGHQWLILFD]LRQH� ULSRUWDWL� VXL� SURJHWWL�� ,� ULVXOWDWL� VDUDQQR� FRQYDOLGDWL� GRSR� OD�YHULILFD�GHOOD�FRQIRUPLWj�GHL�&RQFRUUHQWL�D�TXDQWR�GLFKLDUDWR�QHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�$O� WHUPLQH� GHL� ODYRUL�� LO� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH� JLXGLFDWULFH� SURFODPHUj� L� ULVXOWDWL� GHO�&RQFRUVR��LQ�EDVH�DL�TXDOL�LO�6RJJHWWR�DSSDOWDQWH�DVVHJQHUj�L�SUHPL�² DO� &RQFRUUHQWH� ��� FODVVLILFDWR� VDUj� DVVHJQDWR� LO� SUHPLR� GL� HXUR �������� HG� LQROWUH� VDUDQQR�FRQIHULWL�JOL�LQFDULFKL�GL�FXL�DOO·DUWLFROR�VXFFHVVLYR�² DO�&RQFRUUHQWH����FODVVLILFDWR�VDUj�DVVHJQDWR�LO�SUHPLR�GL�HXUR �������² DO�&RQFRUUHQWH����FODVVLILFDWR�VDUj�DVVHJQDWR�LO�SUHPLR�GL�HXUR �������
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² DO�&RQFRUUHQWH����FODVVLILFDWR�VDUj�DVVHJQDWR�LO�SUHPLR�GL�HXUR ������² DO�&RQFRUUHQWH��� FODVVLILFDWR�VDUj�DVVHJQDWR�LO�SUHPLR�GL�HXUR ������
��� &21)(5,0(172�',�,1&$5,&+,�352)(66,21$/,$O� YLQFLWRUH� ��� FODVVLILFDWR� LO� 6RJJHWWR� DSSDOWDQWH�� FRQIHULUj� O·LQFDULFR�SURIHVVLRQDOH� GL� FXL� DO�VXFFHVVLYR�SXQWR�,�,� (QWUR� GXH� PHVL� GDOOD� SXEEOLFD]LRQH� XIILFLDOH� GHL� ULVXOWDWL� GHO� &RQFRUVR�� LQFDULFR�SURIHVVLRQDOH�GL��DVVLVWHQ]D�DOO·DGHJXDPHQWR�GHO�3LDQR�3DUWLFRODUHJJLDWR�GL�LQL]LDWLYD�SXEEOLFD�SHU�LO�QXRYR�FHQWUR�XUEDQR��VHFRQGR�JOL�LQGLUL]]L�GHO�SURJHWWR�SUHOLPLQDUH��QRQFKp�GL�FRQVXOHQ]D�VXOOD�YDOXWD]LRQH� GHL� SURJHWWL� SURSRVWL� GDL� VRJJHWWL� DWWXDWRUL� SULYDWL� DOO·LQWHUQR� GHO� 3LDQR�3DUWLFRODUHJJLDWR�VWHVVR��VSHFLDOPHQWH�SHU�TXDQWR�ULJXDUGD�OD�ULVROX]LRQH�DUFKLWHWWRQLFD�GHL�IURQWL�HGLOL]L�SURVSLFLHQWL�JOL�VSD]L�SXEEOLFL�SULQFLSDOL�,,�� ,O� 6RJJHWWR� DSSDOWDQWH� VL ULVHUYD� DOWUHVu�� DL� VHQVL� GHOO·$UW�� ��� GHO� '�3�5�� ���������� OD�SRVVLELOLWj� GL� FRQIHULUH� GLUHWWDPHQWH�� LQ� EDVH� D� SURSULH� DXWRQRPH� YDOXWD]LRQL� GL� RSSRUWXQLWj� H�FRQYHQLHQ]D�� LQFDULFR� SURIHVVLRQDOH� SHU� OD� FRPSLOD]LRQH� GHO� SURJHWWR� GHILQLWLYR� GHOOH� RSHUH�SXEEOLFKH��HGLOL]LH�H�GL�XUEDQL]]D]LRQH�VHFRQGDULD��FRPSUHVH�QHO�SURJHWWR�SUHOLPLQDUH�RJJHWWR�GHO�FRQFRUVR�� HG� LQVHULWH�QHL� UHODWLYL�3LDQR�3DUWLFRODUHJJLDWR� H�3URJUDPPD�GHJOL� LQWHUYHQWL�� VH� HG� LQ�TXDQWR� TXHVWL� VLDQR� UHJRODUPHQWH� DSSURYDWL� GDOO·$PPLQLVWUD]LRQH� FRPXQDOH�� ,O� FRUULVSHWWLYR� GL�WDOH� LQFDULFR� QRQ� FRPSUHQGH� OD� TXRWD� SDUWH� UHODWLYD� DO� SURJHWWR� SUHOLPLQDUH�� FKH� VL� LQWHQGH� JLj�FRPSHQVDWR�FRQ�LO�SUHPLR�DVVHJQDWR��*OL� LQFDULFKL� GL� FXL� DL� SXQWL� SUHFHGHQWL� VDUDQQR� FRQIHULWL� LQ� FRQIRUPLWj� DOOH� YLJHQWL� WDULIIH�SURIHVVLRQDOL��SHU�OH�SUHVWD]LRQL��L�WLSL�H�OH�FDWHJRULH�GL�RSHUH�GL�FXL�WUDWWDVL��)RUPHUDQQR�RJJHWWR�GL�DSSRVLWD�QHJR]LD]LRQH�JOL�RQHUL�SHU�OH�VSHVH�FRQJOREDWH��LO�SURIHVVLRQLVWD�GRYUj�SUDWLFDUH�OR�VFRQWR�GHO�����VXOOD�WDULIID��SUHYLVWR�SHU�JOL�HQWL�SXEEOLFL�4XDORUD�VROWDQWR�SDUWH�GHOOH�RSHUH�ULVXOWDVVHUR�LQVHULWH�QHO�3URJUDPPD�GHJOL�LQWHUYHQWL��FLz�QRQ�FRVWLWXLUj�PRWLYR�SHU�LO�ULFRQRVFLPHQWR�GHOOH�FRQGL]LRQL�GL�LQFDULFR�SDU]LDOH�DL�VHQVL�GHOOD�YLJHQWH�WDULIID� SURIHVVLRQDOH�� ,Q� FDVR� GL� SDUWHFLSD]LRQH� DO� &RQFRUVR� LQ� IRUPD� DVVRFLDWD�� JOL� LQFDULFKL�YHUUDQQR� FRQIHULWL� LQGLYLGXDOPHQWH� DO� 5HVSRQVDELOH� GHO� JUXSSR� GL� SURJHWWD]LRQH� ULVXOWDWR�YLQFLWRUH�
��� &2672�0$66,02�',�5($/,==$=,21(�'(*/,�,17(59(17,$L� ILQL�GHOOR� VYROJLPHQWR�GHO�&RQFRUVR�� LO� FRVWR�PDVVLPR�GHOOD UHDOL]]D]LRQH�GHJOL� LQWHUYHQWL�SXEEOLFL� q� ULIHULWR� VROWDQWR� DOOH� RSHUH� GL� XUEDQL]]D]LRQH�� GL� VLVWHPD]LRQH� HVWHUQD� HG� DVVLPLODELOL��UHODWLYH� DJOL� VSD]L� SXEEOLFL� SULQFLSDOL� FKH� VRQR� RJJHWWR� GHO� &RQFRUVR�� FRPH� GHVFULWWR� QHO�'RFXPHQWR�3UHOLPLQDUH�SHU� OD�3URJHWWD]LRQH��3HU�WDOL� LQWHUYHQWL�q�SUHYLVWR�XQ�FRVWR�PDVVLPR�GL�UHDOL]]D]LRQH� FRPSOHVVLYDPHQWH�SDUL� D� HXUR ������������PHQWUH� OD� ULSDUWL]LRQH�GHO�SUHYHQWLYR�GL�VSHVD� IUD� OH� GLYHUVH� RSHUH� LQ� SURJHWWR� VDUj� FRQVHJXHQWH� DOOH� VSHFLILFKH�SURSRVWH�SURJHWWXDOL� GHO�&RQFRUUHQWH�3HU� TXDQWR� ULJXDUGD� JOL� DOWUL� DVSHWWL� GHO� &RQFRUVR�� OD� SURJHWWD]LRQH� SUHOLPLQDUH� ULYHVWH� LO�FDUDWWHUH� GL� SURJHWWD]LRQH� XUEDQD� GL� GHWWDJOLR�� L� FXL� LQWHUYHQWL� QRQ� VRQR� HFRQRPLFDPHQWH�TXDQWLILFDWL�� EHQFKp� VLD� QHFHVVDULD�� LQ� YLD� SUHOLPLQDUH�� OD� GLPRVWUD]LRQH� GHOOD� ORUR� IDWWLELOLWj�HFRQRPLFD�
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