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/H�SUHVHQWL�/LQHH�*XLGD�FRQWHQJRQR�OD�GHVFUL]LRQH�GHOOH�PLVXUH�RSHUDWLYH�GD�DGRWWDUH�SHU�JDUDQWLUH�OD�VLFXUH]]D�GHL�GDWL�SHUVRQDOL�
���&RVWLWXLVFH� WUDWWDPHQWR� TXDOXQTXH� RSHUD]LRQH�� VYROWD� FRQ� R� VHQ]D� O¶DXVLOLR� GL�PH]]L� HOHWWURQLFL� R� FRPXQTXH� DXWRPDWL]]DWL�� FRQFHUQHQWH� OD
UDFFROWD��OD�UHJLVWUD]LRQH��O¶RUJDQL]]D]LRQH��OD�FRQVHUYD]LRQH��O¶HODERUD]LRQH��OD�PRGLILFD]LRQH��OD�VHOH]LRQH��O¶HVWUD]LRQH��LO�UDIIURQWR��O¶XWLOL]]R�
O¶LQWHUFRQQHVVLRQH�� LO� EORFFR�� OD� FRPXQLFD]LRQH�� OD� GLIIXVLRQH�� OD� FDQFHOOD]LRQH� H� OD� GLVWUX]LRQH� GHL� GDWL�

���1HOOR�VYROJLPHQWR�GHOOH�VXH�PDQVLRQL��O
LQFDULFDWR�GRYUj�

DFFHGHUH�VROR�DL�GDWL�VWUHWWDPHQWH�QHFHVVDUL�DOO¶HVHUFL]LR�GHOOH�SURSULH�PDQVLRQL�
WUDWWDUH�L�GDWL�SHUVRQDOL�LQ�PRGR�OHFLWR�H�VHFRQGR�FRUUHWWH]]D�
UDFFRJOLHUH�H�UHJLVWUDUH�L�GDWL�SHUVRQDOL�SHU�VFRSL�GHWHUPLQDWL��HVSOLFLWL�H�OHJLWWLPL��HG�XWLOL]]DUOL�VROR�SHU�RSHUD]LRQL�GL�WUDWWDPHQWR
FRPSDWLELOL�FRQ�OH�ILQDOLWj�FRQQHVVH�DOO
DWWLYLWj�VYROWD�
YHULILFDUH�FKH�L�GDWL�VLDQR�HVDWWL�H��VH�QHFHVVDULR��DJJLRUQDUOL�
YHULILFDUH�FKH�L�GDWL�VLDQR�SHUWLQHQWL��FRPSOHWL�H�QRQ�HFFHGHQWL�ULVSHWWR�DOOH�ILQDOLWj�SHU�OH�TXDOL�VRQR�UDFFROWL�H�VXFFHVVLYDPHQWH�WUDWWDWL�
FRQVHUYDUH�L�GDWL��LQ�IRUPD�FKH�FRQVHQWD�O
LGHQWLILFD]LRQH�GHOO
LQWHUHVVDWR�SHU�XQ�SHULRGR�GL�WHPSR�QRQ�VXSHULRUH�D�TXHOOR�QHFHVVDULR�DJOL
VFRSL�SHU�L�TXDOL�HVVL�VRQR�VWDWL�UDFFROWL�H�VXFFHVVLYDPHQWH�WUDWWDWL�
QRQ�FRPXQLFDUH�D�WHU]L��DO�GL�IXRUL�GHOO¶DPELWR�ODYRUDWLYR��R�LQ�GLIIRUPLWj�GDOOH�LVWUX]LRQL�ULFHYXWH��TXDOVLYRJOLD�GDWR�SHUVRQDOH�
LQIRUPDUH�SURQWDPHQWH�LO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�GL�RJQL�FLUFRVWDQ]D�LGRQHD�D�GHWHUPLQDUH�SHULFROR�GL�GLVSHUVLRQH�R�XWLOL]]D]LRQH
QRQ�DXWRUL]]DWD�GHL�GDWL�VWHVVL�
QRQ�IRUQLUH�WHOHIRQLFDPHQWH�R�FRQ�TXDOVLDVL�DOWUR�PH]]R�GDWL�H�LQIRUPD]LRQL�UHODWLYL�D�WHU]L��VHQ]D�XQD�VSHFLILFD�DXWRUL]]D]LRQH�GHO
UHVSRQVDELOH�
QRQ�IRUQLUH�WHOHIRQLFDPHQWH�R�FRQ�TXDOVLDVL�DOWUR�PH]]R�GDWL�H�LQIRUPD]LRQL�DL�GLUHWWL�LQWHUHVVDWL��VHQ]D�DYHUH�OD�FHUWH]]D�GHOOD�ORUR
LGHQWLWj�
QRQ�ODVFLDUH�D�GLVSRVL]LRQH�GL�HVWUDQHL��GRFXPHQWL�R�VXSSRUWL�GL�PHPRUL]]D]LRQH��FKLDYHWWH�86%��FG��GYG��HFW������FKH�FRQWHQJRQR�GDWL
SHUVRQDOL�R�VHQVLELOL�
DFFHUWDUVL�GHOOD�GLVWUX]LRQH�GL�GRFXPHQWL�LQXWLOL]]DWL�FRQWHQHQWL�GDWL�SHUVRQDOL�R�VHQVLELOL�
QRQ�DEEDQGRQDUH�OD�SRVWD]LRQH�GL�ODYRUR��VHQ]D�DYHU�SURYYHGXWR�D�FXVWRGLUH�LQ�OXRJR�VLFXUR�L�GRFXPHQWL�FRQWHQHQWL�GDWL�SHUVRQDOL�

LQ�FDVR�GL�XWLOL]]R�GL�VWUXPHQWL�LQIRUPDWLFL�

VFHJOLHUH�XQD�SDVVZRUG�FKH�VLD�FRPSRVWD�GD�RWWR�FDUDWWHUL�H�QRQ�IDFLOPHQWH�LQWXLELOH��HYLWDQGR�FKH�FRQWHQJD��ULIHULPHQWL�DOOD�SURSULD
SHUVRQD��HV��SURSULR�QRPH�R�GL�FRQJLXQWL��GDWH�GL�QDVFLWD��HFF���
FXUDUH�OD�FRQVHUYD]LRQH�GHOOD�SURSULD�SDVVZRUG�HG�HYLWDUH�GL�FRPXQLFDUOD�DG�DOWUL�
FDPELDUH�SHULRGLFDPHQWH��DOPHQR�XQD�YROWD�RJQL�WUH�PHVL�LQ�FDVR�GL�WUDWWDPHQWR�GL�GDWR�VHQVLELOL�R�JLXGL]LDUL�DOWULPHQWL�RJQL���PHVL��OD
SURSULD�SDVVZRUG�
PRGLILFDUH�SURQWDPHQWH��RYH�SRVVLELOH��OD�SDVVZRUG�DVVHJQDWD�GDO�FXVWRGH�GHOOH�FUHGHQ]LDOL�
WUDVFULYHUH�VX�XQ�ELJOLHWWR�FKLXVR�LQ�EXVWD�VLJLOODWD�H�FRQWURILUPDWD�OD�QXRYD�SDVVZRUG�H�FRQVHJQDUOD�DO�FXVWRGH�GHOOH�FUHGHQ]LDOL�
VSHJQHUH�FRUUHWWDPHQWH�LO�FRPSXWHU�DO�WHUPLQH�GL�RJQL�VHVVLRQH�GL�ODYRUR�
QRQ�DEEDQGRQDUH�OD�SURSULD�SRVWD]LRQH�GL�ODYRUR�SHU�OD�SDXVD�R�DOWUL�PRWLYL�VHQ]D�DYHU�VSHQWR�OD�SRVWD]LRQH�GL�ODYRUR�R�DYHU�LQVHULWR�XQR
VFUHHQ�VDYHU�FRQ�SDVVZRUG�

LQ�FDVR�GL�XWLOL]]R�GL��SRVWD�HOHWWURQLFD�

QRQ�DSULUH�GRFXPHQWL�GL�FXL�QRQ�VLD�FHUWD�OD�SURYHQLHQ]D�
FRQWUROODUH�DFFXUDWDPHQWH�O
LQGLUL]]R�GHL�GHVWLQDWDUL�SULPD�GL�LQYLDUH�HPDLO�FRQWHQHQWL�LQ�DOOHJDWR�R�QHO�FRUSR�GHO�PHVVDJJLR�GDWL�SHUVRQDOL�
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