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LWDOLDQD����������� /H�5HJROH�GL�*LRFR�GL�RJQL�VSHFLILFD�JDUD�),*)�SUHFLVHUDQQR�LQROWUH�JOL�HYHQWL�GD�JLRFDUH�FKH�SRVVRQR�HVVHUH�XQR�R�SL��GHL�VHJXHQWL��� 6LQJROL���FKH�SRWUDQQR�HVVHUH�VLQJROL�PDVFKLOL�R�IHPPLQLOL�� &RSSLH���FKH�SRWUDQQR�HVVHUH�PDVFKLOL��IHPPLQLOL�R�PLVWL�� 6TXDGUH���FKH�SRWUDQQR�HVVHUH�GL�WUH�R�SL��SHUVRQH�SHU�VTXDGUD��OD�VTXDGUD�SRWUj�HVVHUH�DSHUWD��OLPLWDWD�R�PLVWD�UHODWLYDPHQWH�DO�VHVVR�GHL�FRPSRQHQWL��� *LRYDQLOL���FKH�SRWUDQQR�HVVHUH�VLQJROL��D�FRSSLH�R�D�VTXDGUH��OLPLWDWDPHQWH�D�SHUVRQH�VRWWR�XQD�SUHILVVDWD�HWj����



������5(*2/(�������� /
LQWHUSUHWD]LRQH� GHOOH� 5HJROH� GL� *LRFR� ),*)� q� GL� FRPSHWHQ]D� GHJOL� 2UJDQL]]DWRUL� 8IILFLDOL� OD� FXL�GHFLVLRQH�VDUj�ILQDOH�H�YLQFRODQWH��������� 4XDOVLDVL�DUJRPHQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�GDOOH�5HJROH�GL�*LRFR�),*)�VDUj�GHWHUPLQDWR�GDJOL�2UJDQL]]DWRUL�8IILFLDOL��OD�FXL�GHFLVLRQH�VDUj�ILQDOH�H�YLQFRODQWH���������� /D�),*)�R�L�SURSUL�2UJDQL]]DWRUL�8IILFLDOL�DYUDQQR�LO�GLULWWR�GL�FDQFHOODUH�R�PRGLILFDUH�WXWWH�OH�GDWH��L�OXRJKL�H�JOL�HYHQWL�GL�IUHFFHWWH�SURJUDPPDWL��������� 7XWWL�L�SDUWHFLSDQWL�DL�WRUQHL�VHJXLUDQQR�OH�5HJROH�GL�*LRFR�),*)��OH�5HJROH�GL�*LRFR�GL�TXHO�WRUQHR�H��RYH� VLD�QHFHVVDULR��TXDOVLDVL� UHJROD� VXSSOHPHQWDUH� VWDELOLWD�GDJOL�2UJDQL]]DWRUL� HG� LQVHULWD�QHO�SURJUDPPD�GHO�WRUQHR��������� 7XWWL�L�JLRFDWRUL�JDUHJJHUDQQR�VRWWR�OD�VXSHUYLVLRQH�H�OD�GLUH]LRQH�GHJOL�2UJDQL]]DWRUL�QRPLQDWL�GDOOD�),*)��������� 4XDOVLDVL�JLRFDWRUH�FKH�QRQ�VHJXD�XQD�TXDOVLDVL�GHOOH�5HJROH�GL�*LRFR�),*)�GXUDQWH�XQ�WRUQHR�SRWUj�HVVHUH�VTXDOLILFDWR�GDO�WRUQHR�VWHVVR��������� 7XWWL� L� WURIHL�YLQWL�GD�XQ�JLRFDWRUH�SRWUDQQR�HVVHUH�WHQXWL�WUDQQH�FKH� L�WURIHL�SHUSHWXL�FKH�VDUDQQR�ULWRUQDWL�DOOD�),*)�VX�ULFKLHVWD��������� �6H� XQ� JLRFDWRUH� q� DVVHQWH� GDOOD� FHULPRQLD� GL� SUHPLD]LRQH� VHQ]D� LO� SHUPHVVR� GHJOL� 2UJDQL]]DWRUL���WDOH�JLRFDWRUH�ULQXQFHUj�DO�GLULWWR�GL�ULFHYHUH�L�WURIHL�UHODWLYL�DO�WRUQHR�LQ�TXHVWLRQH���������� 4XDOVLDVL� JLRFDWRUH� FKH� QRQ� FRPSOHWL� WXWWH� OH� SDUWLWH� SUHILVVDWH�� VH� QRQ� DOWULPHQWL� HVHQWDWR� GDJOL�2UJDQL]]DWRUL�SHU�PDODWWLD��LQIRUWXQLR�R�DOWUR�JLXVWLILFDWR�PRWLYR��ULQXQFHUj�D�ULFHYHUH�L�WURIHL�UHODWLYL�DO��WRUQHR�LQ�TXHVWLRQH��������� 4XDOVLDVL� VSHVD� GRYHVVH� HVVHUH� VRVWHQXWD� SHU� FROSD� GL� XQ� JLRFDWRUH�� WDOH� JLRFDWRUH� QH� VRVWHUUj�O¶RQHUH��
������,6&5,=,21(�������� *OL�2UJDQL]]DWRUL�GRYUDQQR�SUHSDUDUH�OH�VFKHGH�XIILFLDOL�GL�LVFUL]LRQH�SHU�LO�WRUQHR�H�GRYUDQQR�LQYLDUH�OH� VFKHGH�DL�'DUW�&OXE�DIILOLDWL�� /H� VFKHGH�GL� LVFUL]LRQH� IRUQLUDQQR� O
HOHQFR�GL�JLRFDWRUL� SHU�RJQL� HYHQWR�GHO�WRUQHR��������� 3HU� JOL� HYHQWL� D� FRSSLH� H� D� VTXDGUH�� L� 'DUW� &OXE� GRYUDQQR� SUHGLVSRUUH� �O
RUGLQH� GL� ODQFLR�� GHL�JLRFDWRUL�FKH�QRQ�SRWUj�HVVHUH�PRGLILFDWR�GXUDQWH�LO�WRUQHR��������� /D� ),*)� R� L� SURSUL� 2UJDQL]]DWRUL� 8IILFLDOL� VL� ULVHUYDQR� LO� GLULWWR� GL� ULILXWDUH� R� FDQFHOODUH� TXDOVLDVL�SDUWHFLSDQWH�LQ�TXDOVLDVL�PRPHQWR��SULPD��GXUDQWH�H�GRSR�XQ�HYHQWR�GL�IUHFFHWWH�QHOOD�SURSULD�JLXULVGL]LRQH��WDOH�GHFLVLRQH�VDUj�ILQDOH�H�YLQFRODQWH�SHU�WXWWH�OH�SDUWLWH�UHODWLYH�DOO
HYHQWR�LQ�TXHVWLRQH��������� *OL�2UJDQL]]DWRUL� VL� ULVHUYDQR� LO� GLULWWR� GL� HVFOXGHUH� XQ�'DUW� &OXE� GD� XQ� WRUQHR� ),*)� VH� LO� UHODWLYR�HOHQFR�GL�JLRFDWRUL�QRQ�YLHQH�ULFHYXWR�HQWUR�OD�VFDGHQ]D��������� 1HVVXQ�JLRFDWRUH�SRWUj�HVVHUH�LVFULWWR�SHU�SL��GL�XQD�YROWD�LQ�XQ�HYHQWR�TXDOVLDVL�GHO�WRUQHR��������� 1HVVXQ�JLRFDWRUH�SRWUj�JLRFDUH�SHU�SL��GL�XQ�'DUW�&OXE�LQ�XQ�WRUQHR���



������5(*,675$=,21(�������� 7XWWL� L� JLRFDWRUL� GHO� WRUQHR� VDUDQQR� UHJLVWUDWL�� VLD� WUDPLWH� L� JLRFDWRUL� VWHVVL� R� WUDPLWH� LO� SURSULR�&DSLWDQR�GL�VTXDGUD��SHU�RJQL�HYHQWR�DOO
RUD�SUHVWDELOLWD��������� 4XDOVLDVL�JLRFDWRUH�QRQ�UHJLVWUDWR�QHO�WHPSR�SUHYLVWR�VDUj�HOLPLQDWR�GD�TXHO�WRUQHR��������� 4XDOVLDVL�JLRFDWRUH�FKH�QRQ�VL�SUHVHQWL�TXDQGR�LQYLWDWR�D�JLRFDUH�QHO�WHPSR�SUHYLVWR�ULQXQFHUj�DOOD�SDUWLWD��������� (
� SHUPHVVR� XQ� ODVVR� GL� WHPSR� GL� �� PLQXWL� GDO� PRPHQWR� GHOOD� FKLDPDWD� WUDPLWH� LO� VLVWHPD� GL�FKLDPDWD�SXEEOLFD�SHU�SUHVHQWDUVL�DO�7DYROR�GHOOD�*LXULD�R�DO�EHUVDJOLR�GHVLJQDWR��TXDOVLDVL�VLD�OD�ULFKLHVWD�SHU�OD�TXDOH�q��VWDWR�FRQYRFDWR���
������6257(**,2�������� 3HU� VWDELOLUH� L� QRPLQDWLYL� GHJOL� DYYHUVDUL� FKH� VL� IURQWHJJHUDQQR� WUD� ORUR�� SULPD� GHO� WRUQHR� VL�SURFHGHUj�DG�XQ�XQLFR�VRUWHJJLR��SHU�LO�TXDOH�YHUUj�DGRWWDWR�LO�VLVWHPD�%UDNHW��������� ,Q� XQD� FRPSHWL]LRQH� DG� HOLPLQD]LRQH� GLUHWWD� JOL� 2UJDQL]]DWRUL� SRWUDQQR� SUHGLVSRUUH� GHOOH� SDUWLWH�SUHOLPLQDUL�SULPD�GHO�WXUQR�HIIHWWLYR�GHOO
HYHQWR��������� , 7DEHOORQL�GHL�VRUWHJJL�YHUUDQQR�HVSRVWL�SUHVVR�LO�7DYROR�GHOOD�*LXULD�R�LQ�XQ�SRVWR�DGHJXDWR�SUHVVR�OD�VHGH�GHO�WRUQHR�VWHVVR��������� �(YHQWXDOL� WHPSL� LQGLFDWL� VXO� 7DEHOORQH� GL� 6RUWHJJLR� SHU� O
LQL]LR� GL� XQ� HYHQWR� VRQR� SXUDPHQWH�LQGLFDWLYL�H�JOL�2UJDQL]]DWRUL�VL�ULVHUYDQR�LO�GLULWWR�GL�LQL]LDUH�XQ�HYHQWR�SULPD�R�GRSR�L�WHPSL�HVSRVWL���

������25',1(�',�*,2&2�������� �/H�5HJROH�GL�*LRFR�GHO�WRUQHR�GRYUDQQR�LQGLFDUH�VH�O
RUGLQH�GL�JLRFR�GL�RJQL�SDUWLWD�VLD�GHWHUPLQDWR�GD�XQ�VRUWHJJLR��GDO�ODQFLR�GL�XQD�PRQHWD�R�LO�WLUR�PLJOLRUH�DO�FHQWUR��������� ,O�YLQFLWRUH�GHO�VRUWHJJLR��ODQFLR�GHOOD�PRQHWD�R�WLUR�DO�FHQWUR�ODQFHUj�SHU�SULPR�QHOOD�SDUWLWD���6H� OD�SDUWLWD�q�VXGGLYLVD� LQ�/HJ�� LO� YLQFLWRUH�GHO�VRUWHJJLR�� ODQFLR�GHOOD�PRQHWD�R� WLUR�DO�FHQWUR� ODQFHUj�SHU�SULPR�QHO�/HJ�GLVSDUL�H�LO�SHUGHQWH�ODQFHUj�SHU�SULPR�QHL�/HJ�SDUL����6H� OD�SDUWLWD�q�VXGGLYLVD� LQ�6HW�� LO� YLQFLWRUH�GHO� VRUWHJJLR�� ODQFLR�GHOOD�PRQHWD�R� WLUR�DO� FHQWUR� ODQFHUj�SHU�SULPR�QHL�/HJ�GLVSDUL�GHL�6HW�GLVSDUL�H�SULPR�QHL�/HJ�SDUL�GHL�6HW�SDUL��PHQWUH�LO�SHUGHQWH�ODQFHUj�SHU�SULPR�QHJOL�DOWUL�/HJ���1HO�FDVR�Gu�XQD�SDUWLWD�VXGGLYLVD�LQ�/HJ��FKH�VLD�SDUL�SULPD�GHOO
LQL]LR�GHO�/HJ�GHFLVLYR��O
RUGLQH�GL�ODQFLR�SHU�LO�/HJ�GHFLVLYR�VDUj�GHFLVR�WUDPLWH�LO�ODQFLR�DO�FHQWUR���/D�SURFHGXUD�GL�TXHVWR�SXQWR�q�GHVFULWWD�QHOOD�FODXVROD��������1HO�FDVR�GL�XQD�SDUWLWD�VXGGLYLVD�LQ�6HW��FKH�VLD�SDUL�SULPD�GHOO
LQL]LR�GHO�6HW�GHFLVLYR��O
RUGLQH�GL�ODQFLR�SHU�LO�6HW�GHFLVLYR�VDUj�GHFLVR�WUDPLWH�LO�ODQFLR�DO�FHQWUR���/D� SURFHGXWD� GL� TXHVWR� SXQWR� q� GHVFULWWD� QHOOD� FODXVROD� ������� 1HL� WRUQHL� LQ� FXL� YLJH� OD� UHJROD� GHO� �7LH�EUHDNHU���L�GXH�SDUDJUDIL�SUHFHGHQWL�QRQ�SRWUDQQR�VRVWLWXLUH�WDOH�UHJROD���������� /H�5HJROH�GL�*LRFR�GHO�WRUQHR�SRWUDQQR�VWDELOLUH�XQ�WLUR�DO�FHQWUR�QHO�FDVR�GL�XQ�/HJ��7LH�EUHDNHU��FLRq�TXDQGR�OD�SDUWLWD�q�DUULYDWD�DOO
XOWLPR�/HJ�SRVVLELOH�R�O
XOWLPR�/HJ�SRVVLELOH�GHOO
XOWLPR�6HW�SRVVLELOH�H�JOL�DYYHUVDUL�VRQR�SDUL�SHU�/HJ�H�6HW��,O�YLQFLWRUH�GHO�ODQFLR�DO�FHQWUR��ODQFHUj�SHU�SULPR�QHO�/HJ�LQ�TXHVWLRQH��������� 6H� O
RUGLQH�GL� LQL]LR�GHOOD�SDUWLWD�q�GHWHUPLQDWR�GD�XQ�WLUR�DO�FHQWUR�� O
RUGLQH�GL� ODQFLR�SHU� LO� WLUR�DO�FHQWUR�VDUj�VWDELOLWR�WUDPLWH�LO�ODQFLR�GL�XQD�PRQHWD��1HO�WLUR�DO�FHQWUR�SHU�GHWHUPLQDUH�O
RUGLQH�Gu�ODQFLR�SHU�XQ�/HJ��7LH�%UHDNHU���LO�JLRFDWRUH�FKH�KD�ODQFLDWR�SHU�SULPR�QHOOD�SDUWLWD�ODQFHUj�SHU�SULPR�DO�FHQWUR���



������ 1HL�WLUL�DO�FHQWUR�RJQL�JLRFDWRUH�SHU�HYHQWL�GL�VLQJROR�R�XQ�FRPSRQHQWH�GHOOD�VTXDGUD�SHU�HYHQWL�D�VTXDGUD�GRYUj�ODQFLDUH�XQD�IUHFFHWWD�DO�FHQWUR��3HU�DYHUH�YDORUH�OD�IUHFFHWWD�GRYUj�ULPDQHUH�FRQILFFDWD�QHO��EHUVDJOLR��XOWHULRUL� ODQFL� VDUDQQR�HIIHWWXDWL� ILQFKp�XQD� IUHFFHWWD�QRQ� UHVWL� FRQILFFDWD�QHO�EHUVDJOLR��8OWHULRUL�ODQFL� VDUDQQR�QHFHVVDUL� VH� O
$UELWUR�QRQ�q� LQ�JUDGR�GL�GHWHUPLQDUH�TXDOH� IUHFFHWWD�VLD�SL��YLFLQD�DO� FHQWUR��RSSXUH� VH� HQWUDPEH� OH� IUHFFHWWH� VRQR� DO� FHQWUR� R� VH� HQWUDPEH� OH� IUHFFHWWH� VRQR� QHO� ������ 8OWHULRUL� ODQFL�DYYHUUDQQR�LQ�RUGLQH�LQYHUVR�ULVSHWWR�DO�SUHFHGHQWH��,O�JLRFDWRUH�FKH�ODQFLD�OD�SURSULD�IUHFFHWWD�SL��YLFLQD�DO�FHQWUR�GHO�EHUVDJOLR��ODQFHUj�SHU�SULPR�QHOOD�SDUWLWD�R�/HJ��������� �,� QRPL� GHL� JLRFDWRUL� VDUDQQR� LVFULWWL� QHO� IRJOLR� SDUWLWD� QHOOR� VWHVVR� RUGLQH� LQ� FXL� VRQR� LVFULWWL� QHO�WDEHOORQH�GHO�VRUWHJJLR��������� 1HJOL�HYHQWL�D�FRSSLH�H�D�VTXDGUH� LQ�FXL� L�JLRFDWRUL� ODQFLDQR�D�URWD]LRQH�� O¶� ³RUGLQH�GL� ODQFLR´�VDUj�VHJQDWR�QHO��IRJOLR�SDUWLWD
���
������5()(57,�',�*$5$�������� 3UHVVR� LO� 7DYROR� GHOOD� *LXULD� VDUj� FRPSLODWD� XQ� �IRJOLR� SDUWLWD�� SHU� RJQL� SDUWLWD� FRQ� LO� QRPH�GHOO
HYHQWR�� LO�JLURQH�GL�JLRFR�HG� LO�QRPH�GHL�JLRFDWRUL��6H� O
RUGLQH�GL�JLRFR�q�GHWHUPLQDWR�SUHVVR� LO�7DYROR�GHOOD�*LXULD��O
RUGLQH�GL�JLRFR�VDUj�ULSRUWDWR�VXO�IRJOLR�SDUWLWD���3HU� HYHQWL� D� VTXDGUH� H� D� FRSSLH�� O
RUGLQH� GL� JLRFR� GHL� FRPSRQHQWL� GHOOH� VTXDGUH� VDUj� ULSRUWDWR� VXO� IRJOLR�SDUWLWD���,O� IRJOLR�SDUWLWD�VDUj�SUHOHYDWR�GDO�7DYROR�GL�*LXULD�GDO�JLRFDWRUH�R�GDO�&DSLWDQR�GL�6TXDGUD�H�FRQVHJQDWR�DOO
$UELWUR�SUHVVR�LO�EHUVDJOLR�UHODWLYR����������6H�LO�WLUR�DO�FHQWUR�GHWHUPLQD�O
RUGLQH�GL�JLRFR�R�VH�OH�5HJROH�ULFKLHGRQR�XQ�ODQFLR�DO�FHQWUR�SHU�XQ�/HJ� GHFLVLYR�� R� VH� LO� VRUWHJJLR� R� ODQFLR� GHOOD�PRQHWD� YLHQH� HIIHWWXDWR� SUHVVR� LO� EHUVDJOLR�� O
$UELWUR� GRYUj�ULSRUWDUH�VXO�IRJOLR�SDUWLWD�O
RUGLQH�GL�JLRFR�GHL�ULVSHWWLYL�/HJ��������� *OL�$UELWUL�GHYRQR�DVVLFXUDUVL�FKH� O
RUGLQH�GL�JLRFR�YHQJD�VHJXLWR�FRUUHWWDPHQWH�GXUDQWH� OD�SDUWLWD��1HJOL� HYHQWL� D� VTXDGUH� H� FRSSLH� JOL� $UELWUL� GHYRQR� DVVLFXUDUVL� FKH� O
RUGLQH� GL� JLRFR� YHQJD� VHJXLWR�FRUUHWWDPHQWH�GXUDQWH�OD�SDUWLWD��������� $� FRQFOXVLRQH� GHOOD� SDUWLWD� O
$UELWUR� GRYUj� DVVLFXUDUVL� FKH� WXWWH� OH� LQIRUPD]LRQL� ULFKLHVWH�UHODWLYDPHQWH� DOOD� SDUWLWD�� FRPSUHVR� LO� QRPH� GHO� YLQFLWRUH�� VLDQR� ULSRUWDWH� QHO� IRJOLR� SDUWLWD� HG� DSSRUUj� OD�SURSULD�ILUPD������SHU�DWWHVWD]LRQH���/
$UELWUR�R�LO�JLRFDWRUH�YLQFHQWH�R�LO�&DSLWDQR�GL�VTXDGUD�GRYUj�FRQVHJQDUH�LPPHGLDWDPHQWH�LO�IRJOLR�SDUWLWD�DO�7DYROR�GL�*LXULD��������� ,� ULVXOWDWL� GHOOH�SDUWLWH� VDUDQQR� ULSRUWDWL� VXO� 7DEHOORQH�GL� � VRUWHJJLR�GDL� UHVSRQVDELOL� GHO� 7DYROR�GL�JLXULD���
������7,5,�',�3529$�������� �2JQL� JLRFDWRUH� KD� GLULWWR� D� �� IUHFFHWWH� GL� SURYD� SUHVVR� LO� EHUVDJOLR� GL� JDUD� SULPD� GL� XQD� SDUWLWD��1HVVXQ
DOWUD�IUHFFHWWD�GL�SURYD�SXz�HVVHUH�ODQFLDWD�GXUDQWH�OD�SDUWLWD�VHQ]D�LO�SHUPHVVR�GHOO
$UELWUR��������� 1RQ�VRQR�SHUPHVVL�ODQFL�GL�SURYD�VX�EHUVDJOL�QRQ�DVVHJQDWL�GRSR�O
LQL]LR�GHO�WRUQHR��������� 6DUDQQR�LQVWDOODWL�EHUVDJOL�GL�SURYD�SHU�O
XVR�HVFOXVLYR�GHL�SDUWHFLSDQWL�DO�WRUQHR���
������7251(2�������� 'XUDQWH� LO� WRUQHR�WXWWL� L�JLRFDWRUL�JLRFKHUDQQR�VRWWR� OD�GLUH]LRQH�H� LO� FRQWUROOR�GL�2UJDQL]]DWRUL�H�R�LQFDULFDWL�XIILFLDOL�GHOOD�),*)���



������ 1HOO
DUHD� GL� JLRFR� VRQR� DPPHVVL� VROWDQWR� O
$UELWUR�� JOL� HYHQWXDOL� &KLDPDSXQWL� H� 6HJQDSXQWL� HG� L�JLRFDWRUL�GHVLJQDWL��������� 6RODPHQWH� O
$UELWUR� H� JOL� HYHQWXDOL� &KLDPDSXQWL� H� 6HJQDSXQWL� DYUDQQR� LO� SHUPHVVR� GL� WURYDUVL�GDYDQWL�DG�XQ�JLRFDWRUH�GXUDQWH�LO�JLRFR��������� $UELWUR�� HYHQWXDOL� &KLDPDSXQWL� H� 6HJQDSXQWL� GRYUDQQR� OLPLWDUH� DO� PLQLPR� L� SURSUL� PRYLPHQWL�GXUDQWH�LO�ODQFLR�H�QRQ�SRWUDQQR�EHUH�H�IXPDUH�GXUDQWH�XQD�SDUWLWD��������� /
DYYHUVDULR�L��GL�XQ�JLRFDWRUH�GHYH�VWDUH�DOPHQR����FHQWLPHWUL�DOOH�VSDOOH�GHO�JLRFDWRUH�QHOO
DUHD�GL�JLRFR��������� 'XUDQWH�OH�ILQDOL�VXO�SDOFR�L�JLRFDWRUL�R�OH�VTXDGUH��JLRFKHUDQQR�VRWWR�OD�VXSHUYLVLRQH�H�OD�GLUH]LRQH�GHJOL�LQFDULFDWL�XIILFLDOL�H�WUD�L�ODQFL�GRYUDQQR�SRVL]LRQDUVL�LQ�PRGR�WDOH�GD�FRQVHQWLUH�XQ
DPSLD�YLVXDOH�GHOOR�VYROJLPHQWR�GHO�JLRFR�DL�JLRFDWRUL��DJOL�2UJDQL]]DWRUL��DJOL�VSHWWDWRUL�H��VH�SUHVHQWL��DOOH�WHOHFDPHUH��������� 8Q�JLRFDWRUH�LQ�SHGDQD�KD�GLULWWR�GL�FRQVXOWDUH�O
$UELWUR�SHU�TXDQWR�ULJXDUGD�LO�SXQWHJJLR�RWWHQXWR�R�ULFKLHVWR�LQ�TXDOVLDVL�PRPHQWR�GXUDQWH�LO�SURSULR�WXUQR��������� 4XDOVLDVL�ULFKLHVWD�UHODWLYD�D�SXQWHJJL�UHJLVWUDWL�R�VRWWUD]LRQL�HIIHWWXDWH�QRQ�SRWUj�HVVHUH�DFFHWWDWD�GRSR�OD�FRQFOXVLRQH�GHO�/HJ�R�GHOOD�SDUWLWD��������� 4XDOVLDVL�UHFODPR�UHODWLYR�DO�SXQWHJJLR�GHYH�HVVHUH�IDWWR�DOO
$UELWUR�SULPD�GHO�WXUQR�VXFFHVVLYR�GHO�JLRFDWRUH�UHFODPDQWH���4XDOVLDVL�UHFODPR�ULJXDUGDQWH� LO�FRPSRUWDPHQWR�GL�XQ�JLRFDWRUH�R�DOWUR�GHYH�HVVHUH� LPPHGLDWDPHQWH�IDWWR�DOO
$UELWUR�R�DJOL�2UJDQL]]DWRUL�8IILFLDOL�GHO�WRUQHR���9HUUj�LPPHGLDWDPHQWH�HPDQDWR�XQ�JLXGL]LR�SULPD�GHOOD�FRQWLQXD]LRQH�GHO�/HJ�R�GHOOD�SDUWLWD���4XDOVLDVL�UHFODPR�WDUGLYR�QRQ�YHUUj�DFFHWWDWR���������� 6H� O
DWWUH]]DWXUD� GL� XQ� JLRFDWRUH� VL� GDQQHJJLD� R� VL� SHUGH� GXUDQWH� XQ� ODQFLR�� LO� JLRFDWRUH� DYUj� D�GLVSRVL]LRQH���PLQXWL�SHU�OD�ULSDUD]LRQH�R�OD�VRVWLWX]LRQH�GL�WDOL�SH]]L���������� 6H��QHO�FRUVR�GL�XQD�SDUWLWD��XQ�JLRFDWRUH�KD�XQ�PRWLYR�XUJHQWH�SHU�ODVFLDUH�O
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