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&$32�,'LVSRVL]LRQL�SUHOLPLQDUL�H�JHQHUDOL2JJHWWR�GHO�UHJRODPHQWR�6XUURJD�GHL�FRQVLJOLHUL�/XRJR�GHOOH�DGXQDQ]H�FRQVLOLDUL�)XQ]LRQL�UDSSUHVHQWDWLYH�0DJJLRUDQ]D�H�PLQRUDQ]D�3UHVLGHQ]D�GHO�FRQVLJOLR�FRPXQDOH�&RPSLWL� H� SRWHUL� GHO� SUHVLGHQWH� GHO� FRQVLJOLRFRPXQDOH
&$32�,,*UXSSL�FRQVLOLDUL&RPPLVVLRQL�FRQVLOLDUL5DSSUHVHQWDQWL�GHO�FRPXQH&RVWLWX]LRQH�GHL�JUXSSL�FRQVLOLDUL�&RQIHUHQ]H�GHL�FDSLJUXSSR�&RPPLVVLRQL�FRQVLOLDUL�&RVWLWX]LRQH�GL�FRPPLVVLRQL�VSHFLDOL�1RPLQD�H�GHVLJQD]LRQH�GL�FRQVLJOLHUL�FRPXQDOL�H�GLUDSSUHVHQWDQWL�GHO�FRPXQH�
&$32�,,,'LULWWR�GL�LQIRUPD]LRQH'LULWWR�GL�LQIRUPD]LRQH�GHL�FRQVLJOLHUL�FRPXQDOL�5LODVFLR�GL�FRSLH�GHOOH�GHOLEHUD]LRQL�/LPLWL� DOO©HVHUFL]LR GHO� GLULWWR� GHL� FRQVLJOLHULFRPXQDOL�
&$32�,9'LULWWR�G©LQL]LDWLYD�GHL�FRQVLJOLHUL�FRPXQDOL'LULWWR�GL�LQL]LDWLYD�'LULWWR�GL�SUHVHQWDUH�PR]LRQL�'LULWWR�GL�SUHVHQWDUH�LQWHUSHOODQ]H�'LULWWR�GL�SUHVHQWDUH�LQWHUURJD]LRQL�0R]LRQL�� LQWHUSHOODQ]H� H� LQWHUURJD]LRQL�'LVFXVVLRQH�FRQJLXQWD�
&$32�9$XWRQRPLD�IXQ]LRQDOH�GHO�FRQVLJOLR�FRPXQDOH$VVHJQD]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�*HVWLRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�
&$32�9,&RQYRFD]LRQH�GHO�FRQVLJOLR���2UGLQH�GHO�JLRUQR&RQYRFD]LRQH�GHO�FRQVLJOLR�FRPXQDOH�'LVWLQ]LRQH�GHOOH�VHGXWH���'HILQL]LRQL�3URSRVWH�GL�LVFUL]LRQH�DOO©RUGLQH�GHO�JLRUQR�$YYLVR�GL�FRQYRFD]LRQH���0RGDOLWj�H�WHUPLQL�2UGLQH�GHO�JLRUQR�'HSRVLWR�GHJOL�DWWL�SHU�OD�FRQVXOWD]LRQH�5HJLVWUD]LRQL�DXGLRYLVLYH�
&$32�9,,3UHVLGHQ]D�H�VHJUHWHULD�GHOO©DGXQDQ]D'LVFLSOLQD�GHOOH�DGXQDQ]H�3HUVRQH�DPPHVVH�QHOOD�VDOD�GHOOH�DGXQDQ]H�
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6HJUHWHULD�GHOO©DGXQDQ]D�6FUXWDWRUL���1RPLQD���)XQ]LRQL�
&$32�9,,,'HOOH�VHGXWH�GHO�FRQVLJOLR'HL�SRVWL�H�GHJOL�LQWHUYHQWL�2UGLQH�GHL�ODYRUL���6HGXWH�GHVHUWH�,QL]LR�GHL�ODYRUL�&RPSRUWDPHQWR�GHL�FRQVLJOLHUL�(VHUFL]LR�GHO�PDQGDWR�HOHWWLYR���'HFDGHQ]D�)DWWR�SHUVRQDOH�3UHJLXGL]LDOL�H�VRVSHQVLYH�3DUWHFLSD]LRQH�GHOO©DVVHVVRUH�QRQ�FRQVLJOLHUH�$GXQDQ]H�FRQVLOLDUL�DSHUWH�&KLXVXUD�GHOOD�GLVFXVVLRQH�&KLXVXUD� GHOOD� VHGXWD� �� 0DQFDWR� HVDXULPHQWRGHOO©RUGLQH�GHO�JLRUQR�
&$32�,;'HOOH�YRWD]LRQL6LVWHPL�GL�YRWD]LRQH�2UGLQH�GHOOD�GLVFXVVLRQH�H�GHOOD�YRWD]LRQH�$QQXOODPHQWR�H�ULQQRYD]LRQH�GHOOD�YRWD]LRQH�,QWHUYHQWL�QHO�FRUVR�GHOOD�YRWD]LRQH�0R]LRQL�G©RUGLQH�'LFKLDUD]LRQH�GL�LPSURSRQLELOLWj�H�GL�LQDPPLVVLELOLWj�'LFKLDUD]LRQL�GL�YRWR�&RPSXWR�GHOOD�PDJJLRUDQ]D�
&$32�;'HL�YHUEDOL�GHOOH�VHGXWH9HUEDOH�GHOOH�VHGXWH���&RQWHQXWR�H�ILUPD�9HUEDOH�GHOOD�SUHFHGHQWH�VHGXWD�&RPXQLFD]LRQH�GHOOH�GHFLVLRQL�GHO�FRQVLJOLR�
&$32�;,'LVSRVL]LRQL�ILQDOL,QWHUSUHWD]LRQH�GHO�UHJRODPHQWR�3XEEOLFLWj�GHO�UHJRODPHQWR�'LIIXVLRQH�GHO�SUHVHQWH�UHJRODPHQWR�(QWUDWD�LQ�YLJRUH�
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&$32�,',6326,=,21,�35(/,0,1$5,�(�*(1(5$/,
$UW������2JJHWWR�GHO�UHJRODPHQWR�

��� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD� OD� FRQYRFD]LRQH�� OH� DGXQDQ]H� HG� LO� IXQ]LRQDPHQWR� GHOFRQVLJOLR� FRPXQDOH� SHU� DVVLFXUDUH� XQ� RUGLQDWR� VYROJLPHQWR� GHOOH� VHGXWH� H� YLHQH� HPDQDWR� LQDSSOLFD]LRQH�GHOOR�VWDWXWR�HG�LQ�UHOD]LRQH�DO�GLVSRVWR�GHOO©DUW������FRPPD����GHO�WHVWR�XQLFR�GHOOH�OHJJLVXOO©RUGLQDPHQWR�GHJOL�HQWL�ORFDOL�DSSURYDWR�FRQ�'�/JV�����DJRVWR�������Q������
$UW����¤�6XUURJD�GHL�FRQVLJOLHUL�

��� ,�FRQVLJOLHUL�VXEHQWUDQR�QHOOD�FDULFD�DSSHQD�DGRWWDWD� OD�GHOLEHUD]LRQH�GL�VXUURJD�H�FRQYDOLGD�GLFXL�DOO©DUW������FRPPD����GHO�7�8�����DJRVWR�������Q������
$UW������/XRJR�GHOOH�DGXQDQ]H�FRQVLOLDUL�

���,O�FRQVLJOLR�FRPXQDOH��GL�UHJROD��VL�ULXQLVFH�QHOO©DSSRVLWD�VDOD�VLWD�LQ��3LD]]D�8PEHUWR�,�����,O�SUHVLGHQWH�GHO�FRQVLJOLR��VHQWLWL�L�FDSLJUXSSR�FRQVLOLDUL��TXDQGR�ULFRUURQR�FLUFRVWDQ]H�VSHFLDOL�RGHFFH]LRQDOL�� R� JUDYL� PRWLYL�� GL� RUGLQH� SXEEOLFR� R� GL� IRU]D� PDJJLRUH�� SXz� FRQYRFDUOR�� FRQ� DSSRVLWRPRWLYDWR�SURYYHGLPHQWR��LQ�GLYHUVR�OXRJR��GDQGRQH�DYYLVR�DOOD�FLWWDGLQDQ]D�PHGLDQWH�PDQLIHVWL����,O�OXRJR�GL�ULXQLRQH�QRQ�SXz�PDL�HVVHUH�ILVVDWR�IXRUL�GHO�WHUULWRULR�GHO�FRPXQH���� $OO©HVWHUQR� GHO� OXRJR� GL� ULXQLRQH� GRYUDQQR� HVVHUH� HVSRVWH� OD� EDQGLHUD� QD]LRQDOH� H� TXHOODGHOO©8QLRQH� HXURSHD� FRVu� FRPH� SUHVFULYH� O©DUW�� ���� FRPPD� ��� GHO� 7�8�� ��� DJRVWR� ������ Q�� ����'RYUDQQR�HVVHUH�RVVHUYDWH�OH�QRUPH�GHO�5HJRODPHQWR�DSSURYDWR�FRQ�'�3�5����DSULOH�������Q������
$UW������)XQ]LRQL�UDSSUHVHQWDWLYH�

���,�FRQVLJOLHUL�FRPXQDOL�KDQQR�LO�GRYHUH�GL�SDUWHFLSDUH�DOOH�FHULPRQLH��FHOHEUD]LRQL�H�PDQLIHVWD]LRQLLQGHWWH�GDOO©DPPLQLVWUD]LRQH�FRPXQDOH��QRQFKp�D�TXHOOH�FXL�O©DPPLQLVWUD]LRQH�FRPXQDOH�DGHULVFH���� 3HU� OD� SDUWHFLSD]LRQH� GHO� FRPXQH� D� SDUWLFRODUL� FHULPRQLH� R� FHOHEUD]LRQL�� SXz� HVVHUH� FRVWLWXLWDXQD�GHOHJD]LRQH�FRQVLOLDUH��FRPSRVWD�GD�XQ�UDSSUHVHQWDQWH�SHU�FLDVFXQ�JUXSSR�FRQVLOLDUH����/D�GHOHJD]LRQH�YLHQH�FRVWLWXLWD�GDO�SUHVLGHQWH�GHO�FRQVLJOLR��VHQWLWL�L�FDSLJUXSSR�
$UW����¤�0DJJLRUDQ]D�H�PLQRUDQ]D�

���$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR��SHU�PDJJLRUDQ]D�GHYRQR�LQWHQGHUVL�L�FRQVLJOLHUL�DSSDUWHQHQWL�DLJUXSSL� IRUPDWL� GDJOL� HOHWWL� LQ� OLVWH� FKH� DO� PRPHQWR� GHOOD� FRQVXOWD]LRQH� HOHWWRUDOH� KDQQR� XVXIUXLWR� GHOSUHPLR�GL�PDJJLRUDQ]D���� 3HU� PLQRUDQ]D� GHYRQR� LQWHQGHUVL� L� FRQVLJOLHUL� DSSDUWHQHQWL� DOOH� OLVWH� FKH� DO� PRPHQWR� GHOODFRQVXOWD]LRQH�HOHWWRUDOH�QRQ�KDQQR�XVXIUXLWR�GHO�SUHPLR�GL�PDJJLRUDQ]D�
$UW����¤�3UHVLGHQ]D�GHO�FRQVLJOLR�FRPXQDOH�

�� ,O� FRQVLJOLR� FRPXQDOH� q� SUHVLHGXWR� GDO� VLQGDFR� R� GD� XQ� FRQVLJOLHUH� FRPXQDOH� VH� HOHWWR� QHOODSULPD�VHGXWD�GHO�&RQVLJOLR�FRVu�FRPH�SUHYLVWR�GDOOR�6WDWXWR�&RPXQDOH�YLJHQWH���� /H� IXQ]LRQH� YLFDULH� GHO� SUHVLGHQWH� GHO� FRQVLJOLR� VRQR� HVHUFLWDWH� GDO� FRQVLJOLHUH� DQ]LDQRLQGLYLGXDWR�QHO�ULVSHWWR�GHOOH�PRGDOLWj�GL�FXL�DOO©DUW�����GHO�7�8�����DJRVWR�������Q������
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$UW����¤�&RPSLWL�H�SRWHUL�GHO�SUHVLGHQWH�GHO�FRQVLJOLR�FRPXQDOH�
���,O�SUHVLGHQWH�UDSSUHVHQWD�O©LQWHUR�FRQVLJOLR�FRPXQDOH��QH�WXWHOD� OD�GLJQLWj�HG�DVVLFXUD�O©HVHUFL]LRGHOOH�IXQ]LRQL�DOOR�VWHVVR�DWWULEXLWH�GDOOD�OHJJH�H�GDOOR�VWDWXWR���� ,O� SUHVLGHQWH� SURYYHGH� DO� IXQ]LRQDPHQWR� GHOO©DVVHPEOHD� H� GLVSRQH� FKH� L� ODYRUL� VL� VYROJDQRRVVHUYDQGR� LO� SUHVHQWH� UHJRODPHQWR�� &RQFHGH� OD� IDFROWj� GL� SDUODUH� H� VWDELOLVFH� LO� WHUPLQH� GHOODGLVFXVVLRQH�SRQH� H� SUHFLVD� L� WHUPLQL� GHOOH� SURSRVWH� SHU� OH� TXDOL� VL� GLVFXWH� H� VL� YRWD�� GHWHUPLQD� O©RUGLQH� GHOOHYRWD]LRQL��QH�FRQWUROOD�H�SURFODPD�LO�ULVXOWDWR���� ,O� SUHVLGHQWH� HVHUFLWD� L� SRWHUL� QHFHVVDUL� SHU� PDQWHQHUH� O©RUGLQH� H� SHU� DVVLFXUDUH� O©RVVHUYDQ]DGHOOD� OHJJH��GHOOR�VWDWXWR�H�GHO� UHJRODPHQWR�� 1HOO©HVHUFL]LR�GHOOH� VXH� IXQ]LRQL� LO� SUHVLGHQWH� VL� LVSLUD�DFULWHUL�GL�LPSDU]LDOLWj��LQWHUYHQHQGR�D�GLIHVD�GHOOH�SUHURJDWLYH�GHO�FRQVLJOLR�H�GHL�VLQJROL�FRQVLJOLHUL�
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&$32�,,*5833,�&216,/,$5,&200,66,21,���&216,/,$5,����5$335(6(17$17,���'(/�&2081(
$UW������&RVWLWX]LRQH�GHL�JUXSSL�FRQVLOLDUL�

���,�FRQVLJOLHUL�HOHWWL�QHOOD�PHGHVLPD�OLVWD�IRUPDQR��GL�UHJROD��XQ�JUXSSR�FRQVLOLDUH��,O�FRQVLJOLHUH�FKHLQWHQGD�DSSDUWHQHUH�DG�XQ�JUXSSR�GLYHUVR�GD�TXHOOR� LQ�FXL�q�VWDWR�HOHWWR�GHYH�GDUQH� FRPXQLFD]LRQHVFULWWD�DO�SUHVLGHQWH�GHO�FRQVLJOLR��DOOHJDQGR� OD�GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GD�SDUWH�GHO�SUHVLGHQWHGHO�QXRYR�JUXSSR��,Q�RJQL�FDVR�LO�QXRYR�JUXSSR�QRQ�SXz�HVVHUH�FRVWLWXLWR�GD�XQ�QXPHUR�LQIHULRUH�D��FRQVLJOLHUL����1HO�FDVR�FKH�XQD�OLVWD�VLD�UDSSUHVHQWDWD�GD�XQ�VROR�FRQVLJOLHUH��D�TXHVWL�VRQR�ULFRQRVFLXWL�L�GLULWWLH�OD�UDSSUHVHQWDQ]D�VSHWWDQWL�DG�XQ�JUXSSR�FRQVLOLDUH����,�VLQJROL�JUXSSL�GHYRQR�FRPXQLFDUH��SHU� LVFULWWR��DO�SUHVLGHQWH�GHO�FRQVLJOLR�� LO�QRPH�GHO�SURSULRFDSRJUXSSR��HQWUR�LO�JLRUQR�SUHFHGHQWH�DOOD�SULPD�ULXQLRQH�GHO�FRQVLJOLR�QHR�HOHWWR����&RQ� OD�VWHVVD�SURFHGXUD�GRYUDQQR� VHJQDODUVL� OH�VXFFHVVLYH�YDULD]LRQL� LQHUHQWL� L� QXRYL�JUXSSL�HQRPH�GHO�FDSRJUXSSR���� ,Q� PDQFDQ]D� GL� WDOL� FRPXQLFD]LRQL� YLHQH� FRQVLGHUDWR� FDSRJUXSSR� DG� RJQL� HIIHWWR� SHU� ODPDJJLRUDQ]D� LO� FRQVLJOLHUH� FKH� DEELD� ULSRUWDWR� LO� PDJJLRU� QXPHUR� GL� YRWL�� HVFOXVR� LO� VLQGDFR�� SHU� ODPLQRUDQ]D�LO�FDQGLGDWR�VLQGDFR�QRQ�HOHWWR����,Q�FDVR�GL�DVVHQ]D�GHO�FDSRJUXSSR�DG�XQD�VHGXWD�FRQVLOLDUH�� OH� IXQ]LRQL�YHQJRQR�VYROWH�GD�XQFRQVLJOLHUH�GHVLJQDWR�GDL�FRPSRQHQWL�SUHVHQWL����,O�FRQVLJOLHUH�FKH�VL�GLVWDFFD�GDO�JUXSSR�LQ�FXL�q�VWDWR�HOHWWR�H�QRQ�DGHULVFH�DG�DOWUL�JUXSSL�QRQDFTXLVLVFH�OH�SUHURJDWLYH�GL�FXL�DO�SUHFHGHQWH�FRPPD������4XDORUD�SL��FRQVLJOLHUL�YHQJDQR�D�WURYDUVL�QHOOD�SUHGHWWD�FRQGL]LRQH��HVVL�SRVVRQR�FRVWLWXLUH�XQJUXSSR� PLVWR� FKH� HOHJJH� DO� VXR� LQWHUQR� LO� FDSRJUXSSR�� 'HOOD� FRVWLWX]LRQH� GHO� JUXSSR� PLVWR� GHYHHVVHUH�GDWD�FRPXQLFD]LRQH�SHU�LVFULWWR�DO�SUHVLGHQWH�GHO�FRQVLJOLR�FRPXQDOH��IDWWR�VDOYR�LQ�RJQL�FDVR�LOQXPHUR�PLQLPR�SHU�OD�IRUPD]LRQH�GL�XQ�QXRYR�JUXSSR�VWDELOLWR�GDO�FRPPD���
$UW������&RQIHUHQ]H�GHL�FDSLJUXSSR�

���/D�FRQIHUHQ]D�GHL�FDSLJUXSSR�q�RUJDQLVPR�FRQVXOWLYR�GHO�SUHVLGHQWH�GHO�FRQVLJOLR��FRQFRUUHQGRD�GHILQLUH�OD�SURJUDPPD]LRQH�HG�D�VWDELOLUH�TXDQW©DOWUR�ULVXOWL�XWLOH�SHU�LO�SURILFXR�DQGDPHQWR�GHOO©DWWLYLWjGHO�FRQVLJOLR���� /D� FRQIHUHQ]D� GHL� FDSLJUXSSR� HVHUFLWD� OH� DOWUH� IXQ]LRQL� DG� HVVD� DWWULEXLWH� GDO� SUHVHQWHUHJRODPHQWR�H�GDO�FRQVLJOLR�FRPXQDOH��FRQ�DSSRVLWH�GHOLEHUD]LRQL����/D�FRQIHUHQ]D�GHL�FDSLJUXSSR�q�FRQYRFDWD�H�SUHVLHGXWD�GDO�SUHVLGHQWH�GHO�FRQVLJOLR�R�GD�FKL�QHID�OH�YHFL��$OOD�ULXQLRQH�SDUWHFLSD��VH�ULFKLHVWR�GDO�SUHVLGHQWH��LO�VHJUHWDULR�FRPXQDOH�RG�LO�VXR�VRVWLWXWRHG�DVVLVWRQR�L�IXQ]LRQDUL�FRPXQDOL�ULFKLHVWL�GDO�SUHVLGHQWH���� ,� FDSLJUXSSR� KDQQR� IDFROWj� GL� GHOHJDUH� XQ� FRQVLJOLHUH� GHO� SURSULR� JUXSSR� D� SDUWHFLSDUH� DOODFRQIHUHQ]D����6HFRQGR�OH�LQGLFD]LRQL�HVSUHVVH�GDOOD�FRQIHUHQ]D�GHL�FDSLJUXSSR��OD�JLXQWD�FRPXQDOH�DVVLFXUD�DLJUXSSL�TXDQWR�QHFHVVDULR�SHU� O©HVHUFL]LR�GHOOH� IXQ]LRQL�GD�SDUWH�GHL�FRQVLJOLHUL�FKH�GHJOL�VWHVVL� IDQQRSDUWH����'HOOH�ULXQLRQL�GHOOD�FRQIHUHQ]D�GHL�FDSLJUXSSR��YLHQH�UHGDWWR�YHUEDOH����,�FRQVLJOLHUL�FRPXQDOL�ODYRUDWRUL�GLSHQGHQWL�IDFHQWL�SDUWH�GHOOD�FRQIHUHQ]D�GHL�FDSRJUXSSR��KDQQRGLULWWR� GL� DVVHQWDUVL� GDO� VHUYL]LR� SHU� SDUWHFLSDUH� DOOH� ULXQLRQL� GHOOD� FRQIHUHQ]D�� SHU� OD� ORUR� HIIHWWLYDGXUDWD�
$UW�������&RPPLVVLRQL�FRQVLOLDUL�

���,O�FRQVLJOLR�FRPXQDOH�VL�ULVHUYD�OD�IDFROWj�GL�LVWLWXLUH��FRQ�DSSRVLWL�DWWL��FRPPLVVLRQL�FRQVLOLDUL�¥�FRQVXOWLYH�SHUPDQHQWL�
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¥�FRQVXOWLYH�VWUDRUGLQDULH�GL�VWXGLR�¥�GL�LQFKLHVWD��GL�FRQWUROOR�H�GL�JDUDQ]LD�
���$SSRVLWR�UHJRODPHQWR�QH�GLVFLSOLQD�OD�LVWLWX]LRQH��OD�QRPLQD�HG�LO�IXQ]LRQDPHQWR���� 1HVVXQD� FRPPLVVLRQH� SRWUj� HVVHUH� LVWLWXLWD� SULPD� GHOO©DSSURYD]LRQH� GHO� UHJRODPHQWR� GL� FXL� DOSUHFHGHQWH�FRPPD������/D�SUHVLGHQ]D�GHOOH�FRPPLVVLRQL�GL�LQFKLHVWD��GL�FRQWUROOR�H�GL�JDUDQ]LD��RYH�FRVWLWXLWH��q�DWWULEXLWDDOOH�RSSRVL]LRQL�

$UW�������&RVWLWX]LRQH�GL�FRPPLVVLRQL�VSHFLDOL�
��� ,O� FRQVLJOLR� FRPXQDOH�� LQ� TXDOVLDVL� PRPHQWR�� SXz� FRVWLWXLUH� FRPPLVVLRQL� VSHFLDOL� SHU� HVSHULUHLQGDJLQL�FRQRVFLWLYH�HG�LQFKLHVWH���� 3HU� OD� FRVWLWX]LRQH� GHOOH� FRPPLVVLRQL� VSHFLDOL� WURYDQR� DSSOLFD]LRQH�� LQ� TXDQWR� FRPSDWLELOL�� OHQRUPH�GHOO©DUWLFROR�SUHFHGHQWH����&RQ�O©DWWR�FRVWLWXWLYR�VDUDQQR�GLVFLSOLQDWL�L�OLPLWL�H�OH�SURFHGXUH�G©LQGDJLQH���� /D� FRVWLWX]LRQH� GHOOH� FRPPLVVLRQL� VSHFLDOL� SXz� HVVHUH� ULFKLHVWD� GD� XQ� TXLQWR� GHL� FRQVLJOLHUL� LQFDULFD��/D�SURSRVWD�GRYUj�ULSRUWDUH�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�FRQVLJOLHUL�DVVHJQDWL����/D�FRPPLVVLRQH�GL� LQGDJLQH�SXz�HVDPLQDUH� WXWWL�JOL� DWWL�GHO� FRPXQH�H�KD� IDFROWj�GL�DVFROWDUH� LOVLQGDFR�� JOL� DVVHVVRUL�� L� FRQVLJOLHUL�� L� GLSHQGHQWL�� QRQFKp� L� VRJJHWWL� HVWHUQL� FRPXQTXH� FRLQYROWL� QHOOHTXHVWLRQL�HVDPLQDWH����/D�FRPPLVVLRQH��LQVHGLDWD�GDO�SUHVLGHQWH�GHO�FRQVLJOLR�SURYYHGH�DOOD�QRPLQD��DO�VXR�LQWHUQR�HG�DPDJJLRUDQ]D�GHJOL�DVVHJQDWL��GHO�SUHVLGHQWH����,O�VLQGDFR�R�O©DVVHVVRUH�GDOOR�VWHVVR�GHOHJDWR�ULVSRQGH��HQWUR����JLRUQL��DOOH� LQWHUURJD]LRQL�H�DGRJQL�DOWUD�LVWDQ]D�GL�VLQGDFDWR�LVSHWWLYR�SUHVHQWDWH�GDL�FRQVLJOLHUL�

$UW�������1RPLQD�H�GHVLJQD]LRQH�GL�FRQVLJOLHUL�FRPXQDOL�H�GL�UDSSUHVHQWDQWL�GHO�FRPXQH�
���3HU�OD�QRPLQD��OD�GHVLJQD]LRQH�H�OD�UHYRFD�GHL�UDSSUHVHQWDQWL�GHO�FRPXQH�SUHVVR�HQWL��D]LHQGHHG�LVWLWX]LRQL��WURYD�DSSOLFD]LRQH�O©DUW������FRPPD����GHO�7�8�����DJRVWR�������Q���������5HVWD�GL�FRPSHWHQ]D�FRQVLOLDUH� OD�QRPLQD�GHL�UDSSUHVHQWDQWL�GHO�FRQVLJOLR�SUHVVR�HQWL��D]LHQGHHG�LVWLWX]LRQL�DG�HVVR�HVSUHVVDPHQWH�ULVHUYDWD�GDOOD�OHJJH�DL�VHQVL�GHO�GLVSRVWR�GHOO©DUW������FRPPD���OHWWHUD�P���GHO�7�8��Q�������������� 4XDQGR� LO� FRQVLJOLR� q� FKLDPDWR� GDOOD� OHJJH�� GDOO©DWWR� FRVWLWXWLYR� GHOO©HQWH� R� GD� FRQYHQ]LRQH�� DQRPLQDUH� SL�� UDSSUHVHQWDQWL� SUHVVR� LO� VLQJROR� HQWH�� DOPHQR� XQ� UDSSUHVHQWDQWH� q� ULVHUYDWR� DOOHPLQRUDQ]H���� $OOD� QRPLQD� GHL� UDSSUHVHQWDQWL� FRQVLOLDUL�� TXDQGR� q� SUHYLVWD� OD� SUHVHQ]D� GHOOD� PLQRUDQ]D�� VLSURFHGH� FRQ� GXH� GLVWLQWH� YRWD]LRQL� DOOH� TXDOL� SUHQGRQR� SDUWH� ULVSHWWLYDPHQWH� L� FRQVLJOLHUL� GLPDJJLRUDQ]D�H�GL�PLQRUDQ]D�



5(*2/$0(172��3(5�,/�)81=,21$0(172�'(/�&216,*/,2�&2081$/(

,/�6(*5(7$5,2�&2081$/(��'RWW��)HUQDQGR�$QWLFR���

&$32�,,,',5,772�',�,1)250$=,21($UW�������'LULWWL�GL�LQIRUPD]LRQH�GHL�FRQVLJOLHUL�FRPXQDOL�
���,�FRQVLJOLHUL�FRPXQDOL�LQ�FDULFD�KDQQR�GLULWWR�D�� GL� SUHQGHUH� YLVLRQH� GL� DWWL� H� GRFXPHQWL�� GHL� SURYYHGLPHQWL� DGRWWDWL� GDJOL� RUJDQL� HOHWWLYL� GHOFRPXQH�H�GHJOL�DWWL�SUHSDUDWRUL�LQ�HVVL�ULFKLDPDWL�E��GL�DYHUH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�DOO©HVHUFL]LR�GHO�PDQGDWR�F�� GL� RWWHQHUH� FRSLD� GL� DWWL� H� GRFXPHQWL� GL� DUFKLYLR�� QRQFKp� GHOOH� GHOLEHUD]LRQL� H� UHJRODPHQWLFRPXQDOL����,�FRQVLJOLHUL�FRPXQDOL�GL�SUHJUHVVH�JHVWLRQL��LQ�DWWXD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��KDQQR�GLULWWRGL�SUHQGHUH�YLVLRQH�H�GL�DYHUH�FRSLD�GL�DWWL�H�SURYYHGLPHQWL�DGRWWDWL�FRQ�OD�ORUR�SDUWHFLSD]LRQH��TXDQGRLQ�RUGLQH�D�WDOL�DWWL�H�SURYYHGLPHQWL�VRUJDQR�TXHVWLRQL�FRLQYROJHQWL�UHVSRQVDELOLWj�DPPLQLVWUDWLYD��FLYLOHR�SHQDOH���� ,�FRQVLJOLHUL�FRPXQDOL�FKH�SHU� O©HVHUFL]LR�GHO�PDQGDWR�DEELVRJQLQR�GL�FRSLH�GL�DWWL��GRFXPHQWL�HSURYYHGLPHQWL�GHEEDQR�IDUH�ULFKLHVWD�GLUHWWDPHQWH�DO�UHVSRQVDELOH�GHO�VHUYL]LR���� 3HU� DJHYRODUH� LO� FRPSLWR� LVWLWX]LRQDOH� GHL� FRQVLJOLHUL�� XQD� FRSLD� GL� WXWWH� OH� GHOLEHUD]LRQL� H� GHOOHGHWHUPLQD]LRQL�GRYUj�HVVHUH�GHSRVLWDWD�SUHVVR�O©XIILFLR�GL�VHJUHWHULD��D�GLVSRVL]LRQH�GHL�FRQVLJOLHUL���� /H� FRSLH� ULODVFLDWH� QRQ� VRQR� DVVRJJHWWDELOL� DOO©LPSRVWD� GL� EROOR�� Qp� D� TXDOVLDVL� DOWUR� GLULWWR� RULPERUVR�GL�VSHVD�

$UW�����¤�5LODVFLR�GL�FRSLD�GHOOH�GHOLEHUD]LRQL�
��� ,� FRQVLJOLHUL� FRPXQDOL� SRVVRQR� RWWHQHUH� FRSLD� LQWHJUDOH� GL� WXWWH� OH� GHOLEHUD]LRQL� GHO� FRQVLJOLR� HGHOOD�JLXQWD�DQFKH�SULPD�FKH�OH�VWHVVH�VLDQR�GLYHQXWH�HVHFXWLYH���� ,Q�UHOD]LRQH�DO�GLVSRVWR�GHOO©DUW������GHO�7�8�����DJRVWR�������Q�� �����FRSLD�GHOOH�GHOLEHUD]LRQLGHOOD� JLXQWD� FRPXQDOH� GRYUj� HVVHUH� PHVVD� D� GLVSRVL]LRQH� GL� WXWWL� L� FRQVLJOLHUL� GDO� SULPR� JLRUQR� QRQIHVWLYR�VXFFHVVLYR�DOOD�GDWD�GL�WUDVPLVVLRQH�GHOO©HOHQFR�DL�FDSLJUXSSR�FRQVLOLDUL�

$UW�����¤�/LPLWL�DOO©HVHUFL]LR�GHO�GLULWWR�GHL�FRQVLJOLHUL�
���,O�GLULWWR�GHL�FRQVLJOLHUL�q�HVHUFLWDWR�FRQ�L�OLPLWL�HG�L�YLQFROL�SUHYLVWL�GDOOH�OHJJL�H�UHJRODPHQWL�YLJHQWL�VSHFLDOPHQWH�SHU�TXDQWR�DWWLHQH�DOO©REEOLJR�GHO�VHJUHWR�G©XIILFLR�



5(*2/$0(172��3(5�,/�)81=,21$0(172�'(/�&216,*/,2�&2081$/(

,/�6(*5(7$5,2�&2081$/(��'RWW��)HUQDQGR�$QWLFR���

&$32�,9',5,772�',�,1,=,$7,9$�'(,�&216,*/,(5,�&2081$/,
$UW�������'LULWWR�G©LQL]LDWLYD�

���,�FRQVLJOLHUL�KDQQR�GLULWWR�G©LQL]LDWLYD�VX�RJQL�DUJRPHQWR�GL� LQWHUHVVH�GHOOD�FRPXQLWj� ORFDOH��(VVLHVHUFLWDQR� WDOH�GLULWWR�PHGLDQWH� OD� SUHVHQWD]LRQH� GL� SURSRVWH� GL� GHOLEHUD]LRQH� H� GL� HPHQGDPHQWL� DOOHGHOLEHUD]LRQL�LVFULWWH�DOO©RUGLQH�GHO�JLRUQR�GHO�FRQVLJOLR���� 2JQL� FRQVLJOLHUH� SXz� IDUH� LQWHUURJD]LRQL�� VYROJHUH� LQWHUSHOODQ]H� H� PR]LRQL� VX� DUJRPHQWL� FKHLQWHUHVVDQR�DQFKH�LQGLUHWWDPHQWH�OD�YLWD�H�O©DWWLYLWj�GHO�FRPXQH�H�IDUH�UDFFRPDQGD]LRQL���� 1RQ� VRQR� DPPHVVH� LQWHUURJD]LRQL�� LQWHUSHOODQ]H� H� PR]LRQL� IRUPXODWH� FRQ� IUDVL� LQJLXULRVH� RVFRQYHQLHQWL����$L�VHQVL�GHOO©DUW������FRPPD����GHO�7�8�����DJRVWR�������Q�������RJQL�FRQVLJOLHUH�KD�DOWUHVu�GLULWWRGL�SUHVHQWDUH�LVWDQ]H�GL�VLQGDFDWR�LVSHWWLYR�
$UW�����¤�'LULWWR�GL�SUHVHQWDUH�PR]LRQL�

���/D�PR]LRQH�FRQVLVWH�LQ�XQD�SURSRVWD�FRQFUHWD�GL�GHOLEHUD]LRQH�RSSXUH�LQ�XQD�SURSRVWD�GL�YRWR�VXGL�XQ�DUJRPHQWR�GLUHWWR�D�SURPXRYHUH�RG�LPSHJQDUH��VHFRQGR�XQ�GHWHUPLQDWR�RULHQWDPHQWR��O©DWWLYLWjGHOO©DPPLQLVWUD]LRQH� FRPXQDOH� VXOO©DUJRPHQWR� VWHVVR�� RSSXUH� DQFKH� LQ� XQD� SURSRVWD� GL� YRWR� SHUHVSULPHUH� XQ� JLXGL]LR� LQ� PHULWR� D� SDUWLFRODUL� GLVSRVL]LRQL� R� DWWHJJLDPHQWL� GHO� VLQGDFR� R� GHOOD� JLXQWDFRPXQDOH��RYYHUR�XQ�JLXGL]LR�VXOO©LQWHUR�LQGLUL]]R�GHOO©DPPLQLVWUD]LRQH����/H�PR]LRQL�GHYRQR�HVVHUH�SUHVHQWDWH�SHU�LVFULWWR�H�VRQR�SRVWH�DOO©RUGLQH�GHO�JLRUQR�GHOOD�SULPDVHGXWD�FRQVLOLDUH��4XHVWD�GHYH�DYHU�OXRJR�HQWUR����JLRUQL�TXDQGR�VLD�VRWWRVFULWWD�GD�DOPHQR�XQ�TXLQWRGHL�FRQVLJOLHUL�DVVHJQDWL�DO�FRPXQH�H�FRQWHQJD�OD�GRPDQGD�GL�FRQYRFD]LRQH�GHO�FRQVLJOLR����,O�SUHVHQWDWRUH�GHYH�VYROJHUH�OD�PR]LRQH�QHO�WHPSR�GL����PLQXWL�HG�KD���PLQXWL�SHU�OD�UHSOLFD�
$UW�������'LULWWR�GL�SUHVHQWDUH�LQWHUSHOODQ]H�

��� /©LQWHUSHOODQ]D� FRQVLVWH� QHOOD� GRPDQGD� VFULWWD� SHU� FRQRVFHUH� L� PRWLYL� R� JOL� LQWHQGLPHQWL� GHOODFRQGRWWD�GHO�VLQGDFR�R�GHJOL�DVVHVVRUL�VX�TXHVWLRQL�GL�SDUWLFRODUH�ULOLHYR�R�GL�FDUDWWHUH�JHQHUDOH����3HU�OH�LQWHUSHOODQ]H�WURYDQR�DSSOLFD]LRQH�OH�QRUPH�UHODWLYH�DOOH�LQWHUURJD]LRQL�ULFKLHGHQWL�ULVSRVWDYHUEDOH�
$UW�������'LULWWR�GL�SUHVHQWDUH�LQWHUURJD]LRQL�

���,�FRQVLJOLHUL�KDQQR�IDFROWj�GL�SUHVHQWDUH�LQWHUURJD]LRQL�DO�VLQGDFR�R�DJOL�DVVHVVRUL����/©LQWHUURJD]LRQH�FRQVLVWH�QHOOD�VHPSOLFH�GRPDQGD�ULYROWD�DO�VLQGDFR�R�D�XQ�DVVHVVRUH��SHU�DYHUHLQIRUPD]LRQL�R�VSLHJD]LRQL�VX�XQ�RJJHWWR�GHWHUPLQDWR�R�SHU�FRQRVFHUH�VH�H�TXDOL�SURYYHGLPHQWL�VLDQRVWDWL�DGRWWDWL�R�VL�LQWHQGDQR�DGRWWDUH�LQ�UHOD]LRQH�DOO©RJJHWWR�PHGHVLPR����,O�FRQVLJOLHUH�FKH�LQWHQGD�ULYROJHUH�XQD�LQWHUURJD]LRQH�GHYH�SUHVHQWDUOD�SHU�LVFULWWR�LQGLFDQGR�VHFKLHGH� ULVSRVWD� VFULWWD� R� ULVSRVWD� RUDOH�� ,Q� PDQFDQ]D� GL� LQGLFD]LRQH�� VL� LQWHQGH� FKH� O©LQWHUURJDQWHFKLHGH�ULVSRVWD�VFULWWD����,O�VLQGDFR��DFFHUWDWR�FKH�O©LQWHUURJD]LRQH�FRUULVSRQGH��SHU�LO�VXR�FRQWHQXWR��D�TXDQWR�SUHYLVWR�GDOSUHFHGHQWH�FRPPD����GLVSRQH�D��VH�GHYH�HVVHUH�GDWD�ULVSRVWD�VFULWWD��FKH�O©XIILFLR�SURYYHGD�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�E��VH�GHYH�HVVHUH�GDWD�ULVSRVWD�RUDOH��FKH�YHQJD�LVFULWWD�DOO©RUGLQH�GHO�JLRUQR�GHOOD�SULPD�VHGXWDGHO�FRQVLJOLR�F��VH�O©LQWHUURJDQWH�q�DVVHQWH�LQJLXVWLILFDWR��VL�LQWHQGH�FKH�KD�ULQXQFLDWR�DOO©LQWHUURJD]LRQH���� 1HO� FDVR� LQ� FXL� O©LQWHUURJD]LRQH� VLD� ULWHQXWD� QRQ� SURSRQLELOH� LO� VLQGDFR�� FRQ� SURYYHGLPHQWRPRWLYDWR�� QH� QRWLILFD� LO� GLQLHJR�� ¹� IDWWD� VDOYD� OD� IDFROWj� GHO� SURSRQHQWH� GL� ULSHWHUH� O©LQWHUURJD]LRQHVRWWRVFULWWD� GD� DOPHQR� WUH� FRQVLJOLHUL�� ,Q� WDO� FDVR� O©LQWHUURJD]LRQH� GRYUj� HVVHUH� LVFULWWD� VHQ]D� DOWURLQGXJLR�DOO©RUGLQH�GHO�JLRUQR�GHOOD�SULPD�VHGXWD�FRQVLOLDUH�
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���3HU� OD� WUDWWD]LRQH�GHOO©LQWHUURJD]LRQH� LQ�FRQVLJOLR�GRYUDQQR�HVVHUH�RVVHUYDWL� L�VHJXHQWL�RUGLQH�HWHPSL�D��O©LQWHUURJDQWH�LOOXVWUD�O©LQWHUURJD]LRQH�E��LO�VLQGDFR�R�O©DVVHVVRUH�KDQQR�O©REEOLJR�GL�ULVSRQGHUH�F��O©LQWHUURJDQWH�KD�IDFROWj�GL�GLFKLDUDUH�VH�VLD�VWDWR�R�QR�VRGGLVIDWWR�G��FRPSOHVVLYDPHQWH��FLDVFXQR�GLVSRQH�GL�FLQTXH�PLQXWL�GL�WHPSR�
$UW�������0R]LRQL��LQWHUSHOODQ]H�H�LQWHUURJD]LRQL��'LVFXVVLRQH�FRQJLXQWD�

��� 4XDQGR�� VX� TXHVWLRQL� R� RJJHWWL� LGHQWLFL� R� VWUHWWDPHQWH� FRQQHVVL� D� TXHOOL� FXL� VL� ULIHULVFRQR� OHPR]LRQL�� VLDQR� VWDWH� SUHVHQWDWH� DQFKH� LQWHUSHOODQ]H� H� LQWHUURJD]LRQL�� LO� SUHVLGHQWH� GLVSRQH� FKH� VLVYROJD� XQ©XQLFD� GLVFXVVLRQH�� *OL� LQWHUSHOODQWL� VRQR� LVFULWWL� QHOOD� GLVFXVVLRQH� FRQJLXQWD� VXELWR� GRSR� LSURSRQHQWL�GHOOD�PR]LRQH�H�JOL�LQWHUURJDQWL�FKH�DEELDQR�SDUWHFLSDWR�DOOD�GLVFXVVLRQH���� 7URYD�DSSOLFD]LRQH� OD�SURFHGXUD�GL� FXL� DL� SUHFHGHQWL� DUWLFROL�� FRQFHUQHQWH� OH� LQWHUURJD]LRQL� H� OHPR]LRQL�� FRQ� L� OLPLWL� GL� WHPSR� DGHJXDWL�� ILVVDWL� GDO� SUHVLGHQWH�� HYHQWXDOPHQWH� VHQWLWL� L� FDSLJUXSSRFRQVLOLDUL�
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&$32�9$872120,$��)81=,21$/(��'(/��&216,*/,2��&2081$/(
$UW�����¤�$VVHJQD]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�

���,O�SUHVLGHQWH�GHO�FRQVLJOLR�FRPXQDOH��VHQWLWL�L�FDSLJUXSSR�FRQVLOLDUL��HQWUR�LO�PHVH�GL�VHWWHPEUH�GLRJQL� DQQR�� SXz� ULFKLHGHUH� FKH� YHQJD� LVFULWWD�� QHO� ELODQFLR� GHOO©HVHUFL]LR� VXFFHVVLYR�� OD� VRPPDQHFHVVDULD�SHU�DVVLFXUDUH�O©DXWRQRPLD�GHOO©XIILFLR�GL�SUHVLGHQ]D�H�GHL�JUXSSL�FRQVLOLDUL����/R�VWDQ]LDPHQWR�GL�FXL�DO�FRPPD�SUHFHGHQWH�q�GHVWLQDWR�D��SHU�LO�����DO�IXQ]LRQDPHQWR�GHOO©XIILFLR�GL�SUHVLGHQ]D�GHO�FRQVLJOLR�FRPXQDOH�E��SHU�LO�����DO�IXQ]LRQDPHQWR�GHL�JUXSSL�FRQVLOLDUL����/D�VRPPD�GL�FXL�DO�SUHFHGHQWH�FRPPD��OHWWHUD�E���q�ULSDUWLWD�FRPH�VHJXH�D��SHU�LO�����LQ�SDUWL�XJXDOL�IUD�L�JUXSSL�FRVWLWXLWL�FRPH�DO�SUHFHGHQWH�DUW����E��SHU�LO�UHVWDQWH�����LQ�PRGR�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�FRQVLVWHQ]D�GL�FLDVFXQ�JUXSSR�
$UW�����¤�*HVWLRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�

��� 6XO� IRQGR� GL� FXL� DO� SUHFHGHQWH� DUWLFROR� ���� HYHQWXDOPHQWH� FRVWLWXLWR�� q� FRQFHVVD�� DOO©HFRQRPRFRPXQDOH�XQD�DQWLFLSD]LRQH�GL�WUH�GRGLFHVLPL�GHO�VXR�LPSRUWR�SHU�O©HVWLQ]LRQH�GHL�EXRQL�GL�SDJDPHQWRHPHVVL�GDO�SUHVLGHQWH�GHO�FRQVLJOLR�H�GDL�FDSLJUXSSR�QHL�OLPLWL�GHOO©LPSRUWR�DVVHJQDWR�D�FLDVFXQR����,�EXRQL�GL�SDJDPHQWR�GL�FXL�DO�SULPR�FRPPD�GRYUDQQR�HVVHUH�GRFXPHQWDWL��/D�GRFXPHQWD]LRQHSRWUj�HVVHUH�VRVWLWXLWD�GD�DXWRFHUWLILFD]LRQH���� /H� VSHVH� VDUDQQR� OLTXLGDWH� WULPHVWUDOPHQWH� FRQ� GHWHUPLQD]LRQH� GHO� UHVSRQVDELOH� GHO� VHUYL]LRFRQ�FRQWHVWXDOH�UHLQWHJUD]LRQH�GHO�IRQGR�HFRQRPDOH���� /©DQWLFLSD]LRQH� VDUj� HVWLQWD� DO� WHUPLQH� GL� RJQL� HVHUFL]LR� ILQDQ]LDULR� H� ULDWWLYDWD� DOO©LQL]LR� GHOVXFFHVVLYR�
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&$32�9,&2192&$=,21(�'(/�&216,*/,2���25',1(�'(/�*,2512
$UW�������&RQYRFD]LRQH�GHO�FRQVLJOLR�FRPXQDOH�

��� )DWWD� VDOYD� OD� SURFHGXUD� ILVVDWD� GDOOD� OHJJH� SHU� OD� SULPD� VHGXWD� FRQVLOLDUH� GRSR� OH� HOH]LRQL�� ODFRQYRFD]LRQH�GHO�FRQVLJOLR�FRPXQDOH�q�GLVSRVWD�GDO�SUHVLGHQWH�GHO�FRQVLJOLR����/©DYYLVR�GL�FRQYRFD]LRQH�GHYH�LQGLFDUH�¥�LO�JLRUQR�H�O©RUD�GHOO©DGXQDQ]D�¥�LO�JLRUQR�H�O©RUD�LQ�FXL��LQ�FDVR�GL�VHGXWD�GHVHUWD��DYUj�OXRJR�OD�VHGXWD�GL�VHFRQGD�FRQYRFD]LRQH�¥�O©RUGLQH�GHO�JLRUQR��DQFKH�VRWWR�IRUPD�GL�DOOHJDWR����6WDELOHQGR�O©DYYLVR�GL�SULPD�FRQYRFD]LRQH�LO�JLRUQR�H�O©RUD�GHOOD�HYHQWXDOH�VHFRQGD��LO�QXRYR�LQYLWRVDUj�QRWLILFDWR�DL�VROL�FRQVLJOLHUL�DVVHQWL�DOOD�SULPD�FRQYRFD]LRQH��7DOL�DYYLVL��FKH�SRWUDQQR�FRQWHQHUHVROR� JOL� DUJRPHQWL� GHOOD� SULPD� FRQYRFD]LRQH�� GRYUDQQR� HVVHUH� FRQVHJQDWL� DOPHQR� ��� RUH� SULPD� GLTXHOOD�ILVVDWD�SHU�OD�ULXQLRQH���� ,O� SUHVLGHQWH� q� WHQXWR� D� ULXQLUH� LO� FRQVLJOLR� LQ� XQ� WHUPLQH� QRQ� VXSHULRUH� D� ��� JLRUQL�� TXDQGR� ORULFKLHGD� XQ� TXLQWR� GHL� FRQVLJOLHUL�� LQVHUHQGR� DOO©RUGLQH� GHO� JLRUQR� OH� TXHVWLRQL� ULFKLHVWH� VH� GLFRPSHWHQ]D�FRQVLOLDUH�
$UW�������'LVWLQ]LRQH�GHOOH�VHGXWH���'HILQL]LRQL�

���$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�OH�VHGXWH�FRQVLOLDUL�VL�GLVWLQJXRQR�LQ��RUGLQDULH���VWUDRUGLQDULH��XUJHQWL���GL�SULPD�FRQYRFD]LRQH���GL�VHFRQGD�FRQYRFD]LRQH���SXEEOLFKH�H�VHJUHWH����6HGXWH�RUGLQDULH���VHGXWH�VWUDRUGLQDULH��VRQR�RUGLQDULH�WXWWH�OH�VHGXWH�QHOOH�TXDOL�VRQR�LVFULWWLDOO©RUGLQH� GHO� JLRUQR� L� VHJXHQWL� DUJRPHQWL�� LO� ELODQFLR� SUHYHQWLYR�� LO� ULHTXLOLEULR� GHOOD� JHVWLRQH� H� LOUHQGLFRQWR�GHOOD�JHVWLRQH��6RQR�VWUDRUGLQDULH�WXWWH�OH�DOWUH����6HGXWH�XUJHQWL��VRQR�VHGXWH�XUJHQWL�TXHOOH�FKH�ULFKLHGRQR� OD� VROOHFLWD� WUDWWD]LRQH�GL�DIIDUL�FKHQRQ�FRQVHQWRQR�LQ�PRGR�DVVROXWR�O©RVVHUYDQ]D�GHL�WHUPLQL�SHU�OD�FRQYRFD]LRQH�VWUDRUGLQDULD����6HGXWH�GL�SULPD�H�GL�VHFRQGD�FRQYRFD]LRQH��QHOOH�VHGXWH�GL�SULPD�FRQYRFD]LRQH�LO�FRQVLJOLRQRQ�SXz�GHOLEHUDUH�VH�QRQ�LQWHUYHQJRQR�DOPHQR�Q����FRQVLJOLHUL��/H�VHGXWH�GL�VHFRQGD�FRQYRFD]LRQH�FKH� IDQQR� VHPSUH� VHJXLWR� D� ULXQLRQH� YHUEDOL]]DWD� DQGDWD� GHVHUWD�� VRQR� YDOLGH� FRQ� O©LQWHUYHQWR� GLDOPHQR�Q���� FRQVLJOLHUL��/H�VHGXWH�GL�VHFRQGD�FRQYRFD]LRQH�GRYUDQQR�DYHUH�OXRJR�QRQ�SULPD�GL�XQR�HQRQ�ROWUH�GLHFL�JLRUQL�GD�TXHOOD�DQGDWD�GHVHUWD��/D�VHGXWD�q�GL�VHFRQGD�FRQYRFD]LRQH�VROWDQWR�SHU�JOLRJJHWWL�FKH�HUDQR�VWDWL�LVFULWWL�DOO©RUGLQH�GHO�JLRUQR�GHOOD�VHGXWD�SUHFHGHQWH�H�SHU�L�TXDOL�QRQ�HUD�VWDWRSRVVLELOH� GHOLEHUDUH� D� FDXVD� GHOOD� PDQFDQ]D� GHO� QXPHUR� OHJDOH�� 4XDQGR� SHU� GHOLEHUDUH� OD� OHJJHULFKLHGD� SDUWLFRODUL� TXRUXP� GL� SUHVHQWL� R� GL� YRWDQWL�� q� D� TXHVWL� FKH� VL� ID� ULIHULPHQWR� DJOL� HIIHWWL� GHOQXPHUR�OHJDOH��VLD�LQ�SULPD�FKH�LQ�VHFRQGD�FRQYRFD]LRQH��3HU�O©DSSURYD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�LO�ULHTXLOLEULR�GHOOD�JHVWLRQH�H�LO�UHQGLFRQWR�GHOOD�JHVWLRQH�q�ULFKLHVWD�OD�SUHVHQ]D�GHL�FRQVLJOLHUL�SUHYLVWDSHU� OD� VHGXWD� GL� SULPD� FRQYRFD]LRQH� RG� DQFKH� GDO� QXPHUR� PLQLPR� SUHYLVWR� LQ� FDVR� GL� VHGXWD� GLVHFRQGD�FRQYRFD]LRQH���� 6HGXWH� SXEEOLFKH� H� VHJUHWH�� GL� QRUPD�� OH� VHGXWH� GHO� FRQVLJOLR� FRPXQDOH� VRQR� SXEEOLFKH�4XDQGR�� QHOOD� GLVFXVVLRQH� GL� XQ� DUJRPHQWR� LQ� VHGXWD� SXEEOLFD�� VLDQR� LQWURGRWWH� YDOXWD]LRQL� VXOODPRUDOLWj��FRUUHWWH]]D��FDSDFLWj�H�FRPSRUWDPHQWL�GL�SHUVRQH��LO�SUHVLGHQWH�LQYLWD�L�FRQVLJOLHUL�D�FKLXGHUOD�VHQ]D� XOWHULRUL� LQWHUYHQWL�� ,O� FRQVLJOLR� SXz� GHOLEHUDUH�� D� PDJJLRUDQ]D� GL� YRWL�� LO� SDVVDJJLR� LQ� VHGXWDVHJUHWD�SHU� O©XOWHULRUH�GLEDWWLWR�H� YRWD]LRQH��VROR� TXDQGR� YHQJRQR� WUDWWDWL� DUJRPHQWL� FKH� FRPSRUWDQRDSSUH]]DPHQWR� GHOOH� FDSDFLWj�� PRUDOLWj�� FRUUHWWH]]D� RG� HVDPLQDWL� IDWWL� H� FLUFRVWDQ]H� FKH� ULFKLHGRQRYDOXWD]LRQL� GHOOH� TXDOLWj� PRUDOL� H� GHOOH� FDSDFLWj� SURIHVVLRQDOL� GL� SHUVRQH�� *OL� DUJRPHQWL� LQ� VHGXWDVHJUHWD� VRQR� VHPSUH� WUDWWDWL� GRSR� DYHUH� HVDXULWR� OD� WUDWWD]LRQH� GL� TXHOOL� LQ� VHGXWD� SXEEOLFD�� ,OSUHVLGHQWH��SULPD�GL�RUGLQDUH�OD�ULSUHVD�GHL�ODYRUL��GLVSRQH�FKH�OH�SHUVRQH�HVWUDQHH�DO�FRQVLJOLR�HVFDQRGDOO©DXOD�
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$UW�������3URSRVWH�GL�LVFUL]LRQH�DOO©RUGLQH�GHO�JLRUQR�
���/H�SURSRVWH�GD�WUDWWDUH�LQ�FRQVLJOLR�SRVVRQR��HVVHUH�DYDQ]DWH��LQ�TXDOVLDVL�PRPHQWR��SHU�LVFULWWRDQFKH� GD� XQ� VLQJROR� FRQVLJOLHUH�� PD� SRVVRQR� HVVHUH� QRQ� DFFROWH� GDO� SUHVLGHQWH�� TXDQGR� QRQ� VLDULWHQXWR�RSSRUWXQR�R�QHFHVVDULR�R�TXDQGR�O©DUJRPHQWR�q�HVWUDQHR�DOOH�FRPSHWHQ]H�GHO�&RQVLJOLR����,O�FRQVLJOLHUH�SURSRQHQWH�SXz��QHOOD�SULPD�VHGXWD�FRQVLOLDUH��FKLHGHUH�FKH�LO�FRQVLJOLR�VL�SURQXQFLSHU�O©LVFUL]LRQH�GHOOD�VXD�SURSRVWD�DOO©RUGLQH�GHO�JLRUQR�GHOOD�VXFFHVVLYD�DGXQDQ]D��RVVHUYDWL�L�WHUPLQL�GLOHJJH�

$UW�������$YYLVR�GL�FRQYRFD]LRQH���0RGDOLWj�H�WHUPLQL����/©DYYLVR�GL�FRQYRFD]LRQH�GHYH�HVVHUH�QRWLILFDWR��D�PH]]R�GHO�PHVVR�FRPXQDOH��DO�GRPLFLOLR�GHLFRQVLJOLHUL�D��SHU�OH�FRQYRFD]LRQL�RUGLQDULH��FLQTXH�JLRUQL�E��SHU�OH�FRQYRFD]LRQL�VWUDRUGLQDULH��WUH�JLRUQL�LQWHUL�H�OLEHUL�SULPD�GL�TXHOOR�VWDELOLWR�SHU�OD�ULXQLRQH���� 3HU� OH� FRQYRFD]LRQL� G©XUJHQ]D� H� SHU� JOL� DUJRPHQWL� DJJLXQWLYL� DOPHQR� ��� RUH� SULPD� GHOO©RUDVWDELOLWD�SHU�OD�ULXQLRQH����,O�JLRUQR�GL�FRQVHJQD�QRQ�YLHQH�FRPSXWDWR����7XWWL� L�FRQVLJOLHUL�FRPXQDOL�VRQR�WHQXWL��DL� ILQL�GHOOD�FDULFD��DG�HOHJJHUH�GRPLFLOLR�QHO�WHUULWRULR�GLTXHVWR�FRPXQH��$O�GHWWR�GRPLFLOLR��DG�RJQL�HIIHWWR�GL� OHJJH��VDUDQQR�QRWLILFDWL� WXWWL�JOL� DWWL� UHODWLYL�DOODGHWWD�FDULFD���� ,Q� PDQFDQ]D� GHOOD� GHVLJQD]LRQH� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��� OD� VHJUHWHULD� SURYYHGH� DOODQRWLILFD�GHOOD�FRQYRFD]LRQH�D�PH]]R�GL�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��VHQ]D�DOWUH�SDUWLFRODULIRUPDOLWj�� /D� VSHGL]LRQH� GHYH� DYYHQLUH� HQWUR� LO� WHUPLQH� SUHYLVWR� SHU� OD� FRQVHJQD� GHOO©DYYLVR� DOGRPLFLOLR��&RQ�WDOH�VSHGL]LRQH�VL�FRQVLGHUD�RVVHUYDWR��DG�RJQL�HIIHWWR��O©REEOLJR�GL�FRQVHJQD�GHOO©DYYLVRGL�FRQYRFD]LRQH�H�ULVSHWWDWL�L�WHUPLQL�ILVVDWL�GDOOD�OHJJH�H�GDO�UHJRODPHQWR���� /©HYHQWXDOH� FRQVHJQD� LQ� ULWDUGR� GHOO©DYYLVR� GL� FRQYRFD]LRQH� VL� LQWHQGH� VDQDWD� FRQ� ODSDUWHFLSD]LRQH�DOO©DGXQDQ]D���� /©DYYLVR� GL� FRQYRFD]LRQH�� FRQ� O©RUGLQH� GHO� JLRUQR�� D� FXUD� GHOOD� VHJUHWHULD� FRPXQDOH�� HQWUR� LWHUPLQL�GL�FXL�DO�FRPPD����q�SXEEOLFDWR�DOO©DOER�SUHWRULR�H�QHJOL�DOWUL�OXRJKL�FRQVXHWL���� 4XDQGR� DOO©RUGLQH� GHO� JLRUQR� VRQR� LVFULWWL� DUJRPHQWL� GL� SDUWLFRODUH� LPSRUWDQ]D� H� DWWXDOLWj� LOSUHVLGHQWH�GLVSRUUj�O©DIILVVLRQH�GL�DSSRVLWL�PDQLIHVWL�
$UW�������2UGLQH�GHO�JLRUQR�

���/©RUGLQH�GHO�JLRUQR�FRQVLVWH�QHOO©HOHQFR�VRPPDULR�H�VLQWHWLFR�GHJOL�RJJHWWL�GD�WUDWWDUH�LQ�FLDVFXQDVHVVLRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHO� FRQVLJOLR� HG� q� FRPSRVWR� GDO� 6LQGDFR� R� GDO� 3UHVLGHQWH� VHQRPLQDWR�LQ�PRGR�FKH�L�FRQVLJOLHUL�SRVVDQR�EHQ�FRQRVFHUH�SUHYHQWLYDPHQWH�JOL�RJJHWWL�PHGHVLPL�
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���+DQQR�OD�SUHFHGHQ]D���� OH�FRPXQLFD]LRQL�GHO�VLQGDFR�����OH�LQWHUURJD]LRQL�����OH�PR]LRQL�����OH�LQWHUSHOODQ]H�����OH�SURSRVWH�GHOOH�DXWRULWj�JRYHUQDWLYH�����OH�SURSRVWH�GHOO©DXWRULWj�UHJLRQDOH�����OH�TXHVWLRQL�DWWLQHQWL�JOL�RUJDQL�LVWLWX]LRQDOL�����OH�SURSRVWH�GHO�VLQGDFR��GHJOL�DVVHVVRUL�H�GHL�FRQVLJOLHUL�FRPXQDOL���� GD�XOWLPR�VDUDQQR�LVFULWWL�JOL�DIIDUL�GD�GLVFXWHUH�LQ�VHGXWD�VHJUHWD����4XDQGR�PRWLYL�G©XUJHQ]D�R�GL�RSSRUWXQLWj�OR�FRQVLJOLQR��O©RUGLQH�GHJOL�DUJRPHQWL�GD�WUDWWDUH�SXzHVVHUH� YDULDWR� GDO� 6LQGDFR� R�� VX� SURSRVWD� GL� TXDOXQTXH� PHPEUR� GHO� FRQVLJOLR� H� FRQ� O©DVVHQVR� GLTXHVWR�QHO�FRUVR�GHOOD�VHGXWD�VWHVVD���� $OO©RUGLQH�GHO�JLRUQR�JLj�GLUDPDWR�SRVVRQR�� DQFKH� SHU� LQL]LDWLYD� GHL� FRQVLJOLHUL�� HVVHUH� DJJLXQWLDOWUL�DUJRPHQWL��FRQ�O©RVVHUYDQ]D�GHOOH�QRUPH�H�GHL�WHUPLQL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR�����FRPPD���
$UW�������'HSRVLWR�GHJOL�DWWL�SHU�OD�FRQVXOWD]LRQH�

���7XWWH�OH�SURSRVWH�GL�GHOLEHUD]LRQH�UHODWLYH�DJOL�DUJRPHQWL�LVFULWWL�DOO©RUGLQH�GHO�JLRUQR��FRPSOHWDWHGDL�SDUHUL�GL�FXL�DOO©DUW�����GHO�7�8�����DJRVWR�������Q�������DG�HVFOXVLRQH�GHJOL�DWWL�FKH�FRVWLWXLVFRQRPHUR� LQGLUL]]R��FRUUHGDWH�GL� WXWWL� L�GRFXPHQWL�QHFHVVDUL��VRQR�GHSRVLWDWH�QHOO©XIILFLR�GL�VHJUHWHULD�R� LQDOWUR� XIILFLR� LQGLFDWR� QHOO©DYYLVR� GL� FRQYRFD]LRQH� DOPHQR� GXH� JLRUQL� SULPD� GHOOD� VHGXWD� LQ� FDVR� GLVHVVLRQL�RUGLQDULH��DOPHQR���JLRUQR�SULPD�QHO�FDVR�GL�VHVVLRQL�VWUDRUGLQDULH�H�DOPHQR����RUH�SULPD�QHOFDVR�GL�VHGXWD�XUJHQWH�FRVu�FRPH�VWDELOLWR�GDOOR�6WDWXWR�&RPXQDOH�YLJHQWH���� ,� FRQVLJOLHUL� KDQQR� GLULWWR� GL� FRQVXOWDUH� JOL� DWWL� G©XIILFLR� ULFKLDPDWL� R� FLWDWL� QHOOH� SURSRVWH� GLGHOLEHUD]LRQH�GHSRVLWDWH�H�QHL�UHODWLYL�DOOHJDWL���� $OO©LQL]LR� GHOO©DGXQDQ]D� OH� SURSRVWH� HG� L� GRFXPHQWL� GHYRQR� HVVHUH� GHSRVLWDWL� QHOOD� VDODGHOO©DGXQDQ]D� H�� QHO� FRUVR� GL� HVVD�� RJQL� FRQVLJOLHUH�� FRPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� GHOODSUHVLGHQ]D��SXz�FRQVXOWDUOL�
$UW�������5HJLVWUD]LRQL�DXGLRYLVLYH�

��� ¹� IDFROWj� GHO� SUHVLGHQWH� GHO� FRQVLJOLR� GLVSRUUH� R� DXWRUL]]DUH� OD� ULSUHVD� GHL� ODYRUL� FRQ� TXDOVLDVLPH]]R���� 6H� OD� ULSUHVD� YLHQH� GLVSRVWD� SHU� PHJOLR� RUJDQL]]DUH� H� YHUEDOL]]DUH� L� ODYRUL� PHGHVLPL�� WXWWR� LOPDWHULDOH�GHOOD�UHJLVWUD]LRQH�GRYUj�HVVHUH�RUGLQDWR��DUFKLYLDWR�H�FRQVHUYDWR�DJOL�DWWL����,�FRQVLJOLHUL�FRPXQDOL�KDQQR�GLULWWR�GL�DFFHGHUH�DOOH�UHJLVWUD]LRQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�
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&$32�9,,35(6,'(1=$��(��6(*5(7(5,$���'(//©$'81$1=$
$UW�������'LVFLSOLQD�GHOOH�DGXQDQ]H�

���,�SRWHUL�GL�SROL]LD�GHOOD�VDOD�FRQVLOLDUH�VSHWWDQR�DO�FRQVLJOLR�VWHVVR�H�VRQR�HVHUFLWDWL��LQ�VXR�QRPH�GDO�SUHVLGHQWH����,O�SUHVLGHQWH�KD�OD�IDFROWj�GL�VRVSHQGHUH�R�VFLRJOLHUH��LQ�TXDOVLDVL�PRPHQWR��OD�VHGXWD��IDFHQGRFLz�ULVXOWDUH�GDO�SURFHVVR�YHUEDOH���� ,O� SUHVLGHQWH�� GRSR� DYHU� GDWR� JOL� RSSRUWXQL� DYYHUWLPHQWL�� SXz� RUGLQDUH�� DOOD� IRU]D� SXEEOLFD�� GLDOORQWDQDUH�GDOOD�VDOD�OD�SHUVRQD�R�OH�SHUVRQH�FKH��FRPXQTXH��WXUEDVVHUR�O©RUGLQH��4XDORUD�QRQ�VLDQRLQGLYLGXDWH�OH�SHUVRQH�UHVSRQVDELOL�GHO�GLVRUGLQH��LO�SUHVLGHQWH�KD�IDFROWj�GL�RUGLQDUH�FKH�VLD�VJRPEUDWDOD�VDOD�QHOOD�SDUWH�ULVHUYDWD�DO�SXEEOLFR��VRVSHQGHQGR�OD�VHGXWD��,� ODYRUL�SRWUDQQR�HVVHUH�ULSUHVL�VRORULDPPHWWHQGR�OD�SUHVHQ]D�GHO�SXEEOLFR���� &KL� q� VWDWR� HVSXOVR� GDOOD� VDOD� FRQVLOLDUH� QRQ� SXz� HVVHUYL� ULDPPHVVR� SHU� WXWWD� OD� GXUDWDGHOO©DGXQDQ]D����/D�IRU]D�SXEEOLFD�QRQ�SXz�HQWUDUH�QHOO©DXOD�VH�QRQ�SHU�RUGLQH�GHO�SUHVLGHQWH�H�GRSR�FKH�VLD�VWDWDVRVSHVD�R�WROWD�OD�VHGXWD���� 4XDQGR�� SHU� TXDOVLDVL� PRWLYR�� OD� SUHVLGHQ]D� GHO� WLWRODUH� IRVVH� LQFRPSDWLELOH�� RYH� OD� OHJJH� QRQGLVSRQJD�DOWULPHQWL��SHU�OD�VROD�WUDWWD]LRQH�GHOO©DUJRPHQWR�LQFRPSDWLELOH�OD�SUHVLGHQ]D�VDUj�DVVXQWD�GDOFRQVLJOLHUH�DQ]LDQR���� ,O� SUHVLGHQWH� QRQ� SXz� GLVSRUUH�� DYYDOHQGRVL� GHOOD� IRU]D� SXEEOLFD� SUHVHQWH� LQ� DXOD�� DO� ILQH� GLULSRUWDUH�O©RUGLQH�LQWHUQR�DOO©RUJDQR�FROOHJLDOH��O©DOORQWDQDPHQWR�GHOOD�PLQRUDQ]D�
$UW�������3HUVRQH�DPPHVVH�QHOOD�VDOD�GHOOH�DGXQDQ]H�

���3RLFKp��LQ�YLD�JHQHUDOH��OH�DGXQDQ]H�GHO�FRQVLJOLR�FRPXQDOH�VRQR�SXEEOLFKH��TXDOVLDVL�FLWWDGLQR�qDPPHVVR�QHOOD�VDOD��,O�SXEEOLFR�DVVLVWH�DOOH�VHGXWH�QHOOD�SDUWH�DG�HVVR�ULVHUYDWD����1HVVXQD�SHUVRQD�HVWUDQHD�DO�FRQVLJOLR�SXz�DYHUH�DFFHVVR��GXUDQWH�OD�VHGXWD��QHOOD�SDUWH�GHOODVDOD�ULVHUYDWD�DL�FRQVLJOLHUL��2OWUH�DO�VHJUHWDULR��DJOL�LPSLHJDWL��DOOD�SROL]LD�PXQLFLSDOH�HG�DJOL�LQVHUYLHQWLDGGHWWL� DO� VHUYL]LR�� SRWUj�� FRPXQTXH�� D� VHFRQGD� GHOOH� HVLJHQ]H� GHOOH� PDWHULH� LQ� GLVFXVVLRQH�� HVVHUHDPPHVVD� OD� SUHVHQ]D� GL� GHWHUPLQDWL� IXQ]LRQDUL� R� WHFQLFL� LQFDULFDWL�� SHU� O©LOOXVWUD]LRQH�� D� ULFKLHVWD� GHOSUHVLGHQWH��GHOOH�PDWHULH�LQ�WUDWWD]LRQH����$OOD�VWDPSD��RYH�ULFKLHVWR�H�SRVVLELOH��SXz�HVVHUH�ULVHUYDWR�XQ�SRVWR�VSHFLDOH�QHOOR�VSD]LR�SHU�LOSXEEOLFR��RSSXUH�LQ�TXHOOR�GHVWLQDWR�DL�FRQVLJOLHUL��PD�VHSDUDWR�GD�TXHVWL����$L�UDSSUHVHQWDQWL�GHOOD�VWDPSD�q�YLHWDWR��GXUDQWH�OR�VYROJLPHQWR�GHOOD�VHGXWD�FRQVLOLDUH��TXDOVLDVLFRQWDWWR�FRQ�L�FRQVLJOLHUL���� &KLXQTXH�DFFHGD� DOOD� VDOD� GXUDQWH� OH� ULXQLRQL� FRQVLOLDUL� GHYH� PDQWHQHUH� XQ� FRQWHJQR� FRUUHWWR�QRQ� SXz� SRUWDUH� DUPL� GL� VRUWD� H�� SHU� WXWWD� OD� GXUDWD� GHOOD� VHGXWD�� GHYH� UHVWDUH� D� FDSR� VFRSHUWR�� LQVLOHQ]LR�� FRQ� GLYLHWR� DVVROXWR� GL� IXPDUH�� HG� DVWHQHUVL� GD� TXDOVLDVL� VHJQR� GL� DSSURYD]LRQH� R� GLGLVDSSURYD]LRQH�
$UW�������6HJUHWHULD�GHOO©DGXQDQ]D�

��� ,O�VHJUHWDULR�FRPXQDOH�SDUWHFLSD�DOOH�DGXQDQ]H�GHO�FRQVLJOLR�FRPXQDOH�FRQ�IXQ]LRQL�FRQVXOWLYH�UHIHUHQWL�H�GL�DVVLVWHQ]D�H�QH�FXUD�OD�YHUEDOL]]D]LRQH����,Q�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR�DOOD�VXD�VRVWLWX]LRQH�VL�SURYYHGH�SHU�OHJJH�R�D�QRUPD�GLVWDWXWR�
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���,O�VHJUHWDULR�SXz�IDUVL�DVVLVWHUH�DQFKH�GD�IXQ]LRQDUL�WHFQLFL�HG�DPPLQLVWUDWLYL�GHO�FRPXQH���� ,O�VHJUHWDULR� VRYUDLQWHQGH�DOOD� UHGD]LRQH�GHO� SURFHVVR� YHUEDOH� GHOOH� VHGXWH� SXEEOLFKH� H� UHGLJHTXHOOR� GHOOH� VHGXWH� VHJUHWH�� HVHJXH� O©DSSHOOR� QRPLQDOH�� FRDGLXYD� LO� SUHVLGHQWH� SHU� LO� UHJRODUHDQGDPHQWR�GHL�ODYRUL�GHO�FRQVLJOLR�FRPXQDOH���� 1HO� FDVR� LQ� FXL� LO� VHJUHWDULR� FRPXQDOH� GHYH� DOORQWDQDUVL� GDOOD� VDOD� SHU� XQD� GHOOH� FDXVH� GLLQFRPSDWLELOLWj� HVSUHVVDPHQWH� SUHYLVWH� GDOOD� OHJJH� LQ� UHOD]LRQH� DOO©DUJRPHQWR� WUDWWDWR�� OH� IXQ]LRQL� GLVHJUHWDULR�� SHU� LO� VROR� GHWWR� DUJRPHQWR�� VDUDQQR� VYROWH� GD� XQ� FRQVLJOLHUH� FRPXQDOH� GHVLJQDWR� GDOSUHVLGHQWH�
$UW�������6FUXWDWRUL���1RPLQD���)XQ]LRQL�

��� 'LFKLDUDWD� DSHUWD� OD� VHGXWD� LO� SUHVLGHQWH� GHVLJQD� �� FRQVLJOLHUL� DOOH� IXQ]LRQL� GL� VFUXWDWRUL� �ULFRJQLWRUL� GL� YRWL� FRQ� LO� FRPSLWR� GL� DVVLVWHUOR� QHOOH� YRWD]LRQL� VHJUHWH� H� QHOO©DFFHUWDPHQWR� HSURFODPD]LRQH�GHL�UHODWLYL�ULVXOWDWL����/D�PLQRUDQ]D��VH�SUHVHQWH��GHYH�HVVHUH�UDSSUHVHQWDWD����*OL�VFUXWDWRUL�VL�SURQXQFLDQR�VXOOD�YDOLGLWj�GHOOD�YRWD]LRQH��VDOYR�O©XOWHULRUH�GHFLVLRQH�GHO�FRQVLJOLRFRPXQDOH����/H�VFKHGH�GHOOH�YRWD]LRQL�VHJUHWH�VRQR�LPPHGLDWDPHQWH�GLVWUXWWH�
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&$32�9,,,'(//(�6('87(�'(/�&216,*/,2
$UW�������'HL�SRVWL�H�GHJOL�LQWHUYHQWL�

���,�FRQVLJOLHUL�SUHQGRQR�SRVWR�FRQ�LO�JUXSSR�GL�DSSDUWHQHQ]D��/©DWWULEX]LRQH�LQL]LDOH�GHL�SRVWL�YLHQHIDWWD� GDO� SUHVLGHQWH�� VHQWLWD� OD� FRQIHUHQ]D� GHL� FDSLJUXSSR�� ,� FRQVLJOLHUL� SDUWHFLSDQR� DOOH� DGXQDQ]HVHGXWL�QHL�SRVWL�ORUR�DVVHJQDWL�H�SDUODQR�GDO�ORUR�SRVWR��LQ�SLHGL��VDOYR�FKH�LO�SUHVLGHQWH�GLD�ORUR�IDFROWjGL�SDUODUH�VHGXWL��ULYROWL�DO�SUHVLGHQWH�H�DL�FRQVLJOLHUL���� ,� FRQVLJOLHUL� FKH� LQWHQGRQR� SDUODUH� QH� IDQQR� ULFKLHVWD� DO� SUHVLGHQWH� DOO©LQL]LR� GHO� GLEDWWLWR� RG� DOWHUPLQH�GHJOL�DOWUL�LQWHUYHQWL�
$UW�������2UGLQH�GHL�ODYRUL���6HGXWH�GHVHUWH�

���,�ODYRUL�GHO�FRQVLJOLR�LQL]LHUDQQR�DSSHQD�UDJJLXQWR�LO�QXPHUR�OHJDOH���� 6H�� WUDVFRUVD� XQ©RUD�� QRQ� VDUj� UDJJLXQWR� LO� QXPHUR� OHJDOH�� LO� SUHVLGHQWH� GLFKLDUHUj� GHVHUWD� ODVHGXWD�IDFHQGRQH�UHGLJHUH�DSSRVLWR�YHUEDOH�GDO�TXDOH�GRYUDQQR�ULVXOWDUH�L�FRQVLJOLHUL�SUHVHQWL�H� O©RUDGHOOD�GLFKLDUD]LRQH�GL�VHGXWD�GHVHUWD��1HO�YHUEDOH�GRYUj�HVVHUH� IDWWD�PHQ]LRQH�DQFKH�GHL�FRQVLJOLHULDVVHQWL�JLXVWLILFDWL���� ,� FRQVLJOLHUL� SUHVHQWL� DOO©DSSHOOR� SULPD� GL� XVFLUH� GDOO©DXOD� KDQQR� O©REEOLJR� GL� GDUQH� DYYLVR� DOVHJUHWDULR� GHOO©DVVHPEOHD� LO� TXDOH�� QHO� FDVR� YHQLVVH� D� PDQFDUH� LO� QXPHUR� OHJDOH�� QH� LQIRUPD� LOSUHVLGHQWH�SHU�OH�FRQVHJXHQWL�GHWHUPLQD]LRQL���� ,QL]LDWD� YDOLGDPHQWH� OD� VHGXWD�� YHQHQGR� D� PDQFDUH� LO� QXPHUR� OHJDOH�� LO� SUHVLGHQWH� SXzVRVSHQGHUH�L�ODYRUL�ILQR�D����PLQXWL�RYYHUR�ULQYLDUH�OD�VHGXWD���� 1HO� FDVR� GL� ULQYLR� GHOOD� VHGXWD� SHU� TXDOVLDVL� PRWLYR�� L� FRQVLJOLHUL� GRYUDQQR� HVVHUH� ULFRQYRFDWLVHPSUH�LQ�VHGXWD�GL�SULPD�FRQYRFD]LRQH�
$UW�������,QL]LR�GHL�ODYRUL�

��� &RQFOXVH� OH� IRUPDOLWj� SUHOLPLQDUL�� GLFKLDUDWD� DSHUWD� OD� VHGXWD�� SULPD� GHOOD� WUDWWD]LRQH� GHJOLDUJRPHQWL�LVFULWWL�DOO©RUGLQH�GHO�JLRUQR��LO�SUHVLGHQWH�LOOXVWUD�OH�HYHQWXDOL�FRPXQLFD]LRQL�VX�IDWWL�H�DWWLYLWjGL� SDUWLFRODUH� DWWXDOLWj� HG� LQWHUHVVH� DQFKH� VH� QRQ� LVFULWWL� DOO©RUGLQH� GHO� JLRUQR�� 6XOOH� FRPXQLFD]LRQLKDQQR� IDFROWj� GL� LQWHUYHQLUH� XQ� FRQVLJOLHUH� SHU� FLDVFXQ� JUXSSR�� 6LD� OH� FRPXQLFD]LRQL� GHO� SUHVLGHQWHFKH�JOL�LQWHUYHQWL�GHL�FRQVLJOLHUL�GRYUDQQR�HVVHUH�FRQWHQXWL��GL�QRUPD��VLQJRODUPHQWH��LQ�XQ�WHPSR�QRQVXSHULRUH�D�FLQTXH�PLQXWL�SHU�RJQL�DUJRPHQWR�WUDWWDWR�����1HVVXQ�DUJRPHQWR�SXz�HVVHUH�VRWWRSRVWR�D�GLVFXVVLRQH�H�D�GHOLEHUD]LRQH�VH�QRQ�ULVXOWD�LVFULWWRDOO©RUGLQH�GHO�JLRUQR�GHOO©DGXQDQ]D���� 2JQL� FRQVLJOLHUH� KD� OD� IDFROWj� GL� FKLHGHUH� OD� SDUROD� SHU� FHOHEUD]LRQH� GL� HYHQWL� H� SHUFRPPHPRUD]LRQL�GL�JUDYH�LPSRUWDQ]D���� � �/H�FRPXQLFD]LRQL� GHO� 6LQGDFR�QRQ� VRQR� VRWWRSRVWH�D�GHOLEHUD]LRQL��VDOYR� GLYHUVD� YRORQWj� GHO&RQVLJOLR�
$UW�������&RPSRUWDPHQWR�GHL�FRQVLJOLHUL�

��� 1HOOD� GLVFXVVLRQH� GHJOL� DUJRPHQWL� L� FRQVLJOLHUL� FRPXQDOL� KDQQR� GLULWWR� GL� HVSULPHUHDSSUH]]DPHQWL��FULWLFKH��ULOLHYL�H�FHQVXUH��ULJXDUGDQWL�DWWHJJLDPHQWL��RSLQLRQL�R�FRPSRUWDPHQWL�SROLWLFR�DPPLQLVWUDWLYL��FRQ�HVFOXVLRQH�GL�TXDOVLDVL�ULIHULPHQWR�DOOD�YLWD�SULYDWD�H�DOOH�TXDOLWj�SHUVRQDOL�GL�DOFXQR����6H�XQ�FRQVLJOLHUH�WXUED�O©RUGLQH�R�SURQXQFLD�SDUROH�VFRQYHQLHQWL��LO�SUHVLGHQWH�OR�ULFKLDPD���� 'RSR� XQ� VHFRQGR� ULFKLDPR�� QHOOD� PHGHVLPD� VHGXWD�� VHQ]D� FKH� TXHVWR� WHQJD� FRQWR� GHOOHRVVHUYD]LRQL� ULYROWHJOL�� LO� SUHVLGHQWH� GHYH� LQWHUGLUJOL� OD� SDUROD� ILQR� DOOD� FRQFOXVLRQH� GHOO©DIIDUH� LQGLVFXVVLRQH�� 6H� LO� FRQVLJOLHUH� FRQWHVWD� OD� GHFLVLRQH�� LO� FRQVLJOLR�� VX� VXD� ULFKLHVWD�� VHQ]D� XOWHULRUHGLVFXVVLRQH��GHFLGH�FRQ�YRWR�SDOHVH�
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$UW�������(VHUFL]LR�GHO�PDQGDWR�HOHWWLYR���'HFDGHQ]D�
���,�FRQVLJOLHUL�FRPXQDOL�VRQR�WHQXWL�D�SDUWHFLSDUH�D�WXWWH�OH�DGXQDQ]H�GHO�FRQVLJOLR���� 2JQL� FRQVLJOLHUH� KD� IDFROWj� GL� FKLHGHUH�� FRQ� OHWWHUD� GLUHWWD� DO� VLQGDFR�� GL� HVVHUH� FRQVLGHUDWRDVVHQWH� JLXVWLILFDWR� SHU� XQ� SHULRGR� DQQXDOPHQWH� QRQ� VXSHULRUH� D� WUH� PHVL�� VHQ]D� REEOLJR� GL� IRUQLUHPRWLYD]LRQL�� ,O� VLQGDFR� QH� Gj� FRPXQLFD]LRQH� DO� FRQVLJOLR�� FKH� QH� SUHQGH� DWWR� D� YHUEDOH�� QHOOD� SULPDDGXQDQ]D����/H�JLXVWLILFD]LRQL�GL�DVVHQ]H�GLYHUVH�GD�TXHOOH�GL�FXL�DO�FRPPD�SUHFHGHQWH�GRYUDQQR�HVVHUH�GDWHSHU�LVFULWWR�HQWUR�GLHFL�JLRUQL�GDOOD�VHGXWD��/H�DVVHQ]H�SRWUDQQR�HVVHUH�JLXVWLILFDWH�GDO�FDSRJUXSSR�FRQDSSRVLWD�GLFKLDUD]LRQH�GD�WUDVFULYHUH�D�YHUEDOH���� 6L� LQWHQGRQR� JLXVWLILFDWH� OH� DVVHQ]H� GHL� FRQVLJOLHUL� SHU� FDXVD� GL� PDODWWLD�� VHUYL]LR� PLOLWDUH�� VHULPRWLYL�GL�IDPLJOLD��DVVHQ]D�GDO�FRPXQH�R�DOWUL�JUDYL�PRWLYL���� /D� PDQFDWD� SDUWHFLSD]LRQH� D� WUH� VHGXWH� FRQVHFXWLYH� RYYHUR� D� FLQTXH� VHGXWH� QHOO©DQQR� VRODUH�VHQ]D�JLXVWLILFDWR�PRWLYR��Gj�OXRJR�DOO©DYYLR�GHO�SURFHGLPHQWR�SHU�OD�GLFKLDUD]LRQH�GHOOD�GHFDGHQ]D�GHOFRQVLJOLHUH�FRQ�FRQWHVWXDOH�DYYLVR�DOO©LQWHUHVVDWR�FKH�SXz�IDU�SHUYHQLUH�OH�VXH�JLXVWLILFD]LRQL�HQWUR���JLRUQL�GDOOD�QRWLILFD�GHOO©DYYLVR���� 7UDVFRUVR� WDOH� WHUPLQH�� QHO� FDVR� QRQ� SHUYHQJDQR� JLXVWLILFD]LRQL� R� HFFH]LRQL� RYYHUR� OHJLXVWLILFD]LRQL� R� HFFH]LRQL� SURGRWWH� QRQ� VLDQR� ULWHQXWH� LGRQHH� D� IDU� YHQLU� PHQR� OD� SURFHGXUD� GLGHFDGHQ]D�� LO� SUHVLGHQWH� GHO� FRQVLJOLR� LVFULYH� DOO©RUGLQH� GHO� JLRUQR� OD� SURSRVWD� GL� GLFKLDUDUH� ODGHFDGHQ]D�GHO�FRQVLJOLHUH�LQWHUHVVDWR�H�GL�SURFHGHUH�DOO©HYHQWXDOH�VXUURJD����3HU�OD�GLFKLDUD]LRQH�GL�GHFDGHQ]D�q�ULFKLHVWR�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�FRQVLJOLHULDVVHJQDWL��,Q�WDOH�LSRWHVL�VL�SURFHGH�LPPHGLDWDPHQWH�DOOD�VXUURJD�

$UW�������)DWWR�SHUVRQDOH�
���¹�IDWWR�SHUVRQDOH�O©HVVHUH�FHQVXUDWR�QHOOD�SURSULD�FRQGRWWD�R�LO�VHQWLUVL�DWWULEXLUH�IDWWL�QRQ�YHUL�RGRSLQLRQL�R�GLFKLDUD]LRQL�FRQWUDULH�D�TXHOOH�HIIHWWLYDPHQWH�HVSUHVVH���� /D� SDUROD� SHU� IDWWR� SHUVRQDOH� SXz� HVVHUH� FKLHVWD� LQ� TXDOXQTXH� PRPHQWR� GHOOD� GLVFXVVLRQH�� ODTXDOH��SHUWDQWR��YLHQH�WHPSRUDQHDPHQWH�VRVSHVD�GDO�SUHVLGHQWH����,O�FRQVLJOLHUH�FKH�FKLHGH�OD�SDUROD�SHU�IDWWR�SHUVRQDOH�GHYH�LQGLFDUQH�LO�PRWLYR��HG� LO�SUHVLGHQWHGHFLGH�VH�LO�IDWWR�VXVVLVWH�R�PHQR����6H�OD�GHFLVLRQH�GHO�SUHVLGHQWH�QRQ�q�DFFHWWDWD�GDO�ULFKLHGHQWH��TXHVWL�SXz�DSSHOODUVL�DO�FRQVLJOLR�LO�TXDOH�VL�SURQXQFLD�LQ�PHULWR��VHQ]D�GLVFXVVLRQH��SHU�DO]DWD�GL�PDQR���� 1RQ� q� DPPHVVR�� VRWWR� SUHWHVWR� GL� IDWWR� SHUVRQDOH�� ULWRUQDUH� VX� XQD� GLVFXVVLRQH� FKLXVD�� IDUHDSSUH]]DPHQWL�VXL�YRWL�GHO�FRQVLJOLR�R��FRPXQTXH��GLVFXWHUOL�

$UW�������3UHJLXGL]LDOL�H�VRVSHQVLYH�
��� /D� TXHVWLRQH� SUHJLXGL]LDOH� VL� KD� TXDQGR� YLHQH� ULFKLHVWR� FKH� XQ� DUJRPHQWR� QRQ� VLD� GLVFXVVR�SUHFLVDQGRQH�L�PRWLYL��/D�TXHVWLRQH�SUHJLXGL]LDOH�SXz�HVVHUH�SRVWD�DQFKH�SULPD�GHOOD�YRWD]LRQH�GHOODGHOLEHUD]LRQH��SURSRQHQGRQH�LO�ULWLUR����/D�TXHVWLRQH�VRVSHQVLYD�VL�KD�TXDQGR�YLHQH�ULFKLHVWR�LO�ULQYLR�GHOOD�WUDWWD]LRQH�GHOO©DUJRPHQWR�DGDOWUD� DGXQDQ]D�� SUHFLVDQGRQH� L� PRWLYL�� 3Xz� HVVHUH� SRVWD� DQFKH� SULPD� GHOOD� YRWD]LRQH� GHOODGHOLEHUD]LRQH��ULFKLHGHQGR�FKH�OD�VWHVVD�VLD�ULQYLDWD�DG�DOWUD�ULXQLRQH���� /H� TXHVWLRQL� SUHJLXGL]LDOL� H� VRVSHQVLYH� SRVWH� SULPD� GHOO©LQL]LR� GHOOD� GLVFXVVLRQH� GL� PHULWRYHQJRQR� HVDPLQDWH� H� SRVWH� LQ� YRWD]LRQH� SULPD� GL� SURFHGHUH� DOO©HVDPH� GHOO©DUJRPHQWR� FXL� VLULIHULVFRQR�� 6XOOH� UHODWLYH� SURSRVWH� SXz� SDUODUH�� ROWUH� DG� XQ� SURSRQHQWH� XQ� FRQVLJOLHUH� SHU� FLDVFXQJUXSSR��SHU�QRQ�ROWUH�FLQTXH�PLQXWL��,O�FRQVLJOLR�GHFLGH�FRQ�YRWD]LRQH�SDOHVH���� 1HO� FDVR� LQ� FXL� OD� SURSRVWD� GL� VRVSHQVLRQH� VLD� DSSURYDWD�� LO� FRQVLJOLR� q� FKLDPDWR� DQFKH� DSURQXQFLDUVL�VXOOD�VXD�GXUDWD�
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$UW�������3DUWHFLSD]LRQH�GHOO©DVVHVVRUH�QRQ�FRQVLJOLHUH�
���/©HYHQWXDOH�DVVHVVRUH�QRQ�FRQVLJOLHUH�GL�FXL�DOO©DUW�����GHO�7�8�����DJRVWR�������Q�������SDUWHFLSDDOOH�DGXQDQ]H�GHO�FRQVLJOLR�FRPXQDOH�FRQ�IXQ]LRQL�GL�UHODWRUH�FRQ�GLULWWR�G©LQWHUYHQWR��PD�VHQ]D�GLULWWRGL�YRWR��$�WDO�ILQH�GRYUj�HVVHUJOL�QRWLILFDWR�O©DYYLVR�GL�FRQYRFD]LRQH���� /D� VXD� SDUWHFLSD]LRQH� DOOH� DGXQDQ]H� GHO� FRQVLJOLR� FRPXQDOH� QRQ� q� FRPSXWDWD� DL� ILQL� GHOODGHWHUPLQD]LRQH�GHOOH�SUHVHQ]H�QHFHVVDULH�SHU�OD�OHJDOLWj�GHOOD�VHGXWD�

$UW�������$GXQDQ]H�FRQVLOLDUL�DSHUWH�
��� 4XDQGR� ULOHYDQWL� PRWLYL� GL� LQWHUHVVH�JHQHUDOH� OR� ULFKLHGRQR�� LO� SUHVLGHQWH�� VHQWLWD� OD� FRQIHUHQ]DGHL�FDSLJUXSSR��VH�FRVWLWXLWD��LQGLFH�DGXQDQ]H�FRQVLOLDUL�DSHUWH����7DOL�DGXQDQ]H�KDQQR�FDUDWWHUH�VWUDRUGLQDULR�HG�DOOH�VWHVVH��FRQ�L�FRQVLJOLHUL�FRPXQDOL��SRVVRQRHVVHUH� LQYLWDWL� SDUODPHQWDUL�� UDSSUHVHQWDQWL� GHOOD� UHJLRQH�� GHOOD� SURYLQFLD�� GL� DOWUL� FRPXQL�� GHOOHDVVRFLD]LRQL�VRFLDOL��SROLWLFKH�H�VLQGDFDOL� LQWHUHVVDWH�DO�WHPD�GD�WUDWWDUH��,Q�WDOL�DGXQDQ]H�SXz�HVVHUHWUDWWDWR�LO�VROR�DUJRPHQWR�DOO©RUGLQH�GHO�JLRUQR����,Q�WDOL�SDUWLFRODUL�DGXQDQ]H�LO�SUHVLGHQWH��JDUDQWHQGR�OD�SLHQD�OLEHUWj�GL�HVSUHVVLRQH�GHL�PHPEULGHO�FRQVLJOLR�FRPXQDOH��FRQVHQWH�DQFKH�LQWHUYHQWL�GHL�UDSSUHVHQWDQWL�FRPH�VRSUD�LQYLWDWL��FKH�SRUWDQRLO� ORUR� FRQWULEXWR� GL� RSLQLRQL�� GL� FRQRVFHQ]H�� GL� VRVWHJQR� H� LOOXVWUDQR� DO� FRQVLJOLR� FRPXQDOH� JOLRULHQWDPHQWL�GHJOL�HQWL�H�GHOOH�SDUWL�VRFLDOL�UDSSUHVHQWDWH����'XUDQWH�OH�DGXQDQ]H�¦DSHUWH§�GHO�FRQVLJOLR�FRPXQDOH�QRQ�SRVVRQR�HVVHUH�DGRWWDWH�GHOLEHUD]LRQL�

$UW�������&KLXVXUD�GHOOD�GLVFXVVLRQH�
���'RSR�OD�UHODWLYD�WUDWWD]LRQH��TXDQGR�VXOO©DUJRPHQWR�QHVVXQ�DOWUR�FRQVLJOLHUH�FKLHGD�GL�SDUODUH��LOSUHVLGHQWH�GLFKLDUD�FKLXVD�OD�GLVFXVVLRQH���� 5HVWD� VDOYR�� VH� ULFKLHVWR� GD� TXDOVLDVL� FRQVLJOLHUH�� LO� VXFFHVVLYR� SDVVDJJLR� DOOD� GLVFXVVLRQHSDUWLFRODUHJJLDWD� GHOOD� SURSRVWD�� TXDQGR� VL� WUDWWL� GL� SURSRVWD� FRPSRVWD� GL� GLYHUVL� DUWLFROL� R� SDUWL�� HTXDQGR�OD�SURSRVWD�VWHVVD�QRQ�YHQJD�LQWHJUDOPHQWH�HVFOXVD��ULQYLDWD�R�UHVSLQWD���� 4XDORUD� OD� FKLXVXUD� GHOOD� GLVFXVVLRQH� YHQJD� SURSRVWD� GD� DOPHQR� �� FRQVLJOLHUL�� LO� SUHVLGHQWH� ODSRQH� LQ� YRWD]LRQH� SHU� DO]DWD� GL� PDQR�� 6H� F©q� RSSRVL]LRQH�� DFFRUGD� SULPD� OD� SDUROD� DG� XQ� RUDWRUHFRQWUR�HG�XQR�D�IDYRUH��SHU�QRQ�ROWUH���PLQXWL�FLDVFXQR���� 'LFKLDUDWD� FKLXVD� OD� GLVFXVVLRQH�� QRQ� SXz� HVVHUH� FRQFHVVD� OD� SDUROD� FKH� SHU� VHPSOLFLGLFKLDUD]LRQL�GL�YRWR��3HU�WDOL�GLFKLDUD]LRQL�QRQ�SXz�HVVHUH�FRQFHVVR�XQ�WHPSR�VXSHULRUH�D���PLQXWL����/D�GLVFXVVLRQH�VL�FRQFOXGH�FRQ�OD�YRWD]LRQH�

$UW�������&KLXVXUD�GHOOD�VHGXWD���0DQFDWR�HVDXULPHQWR�GHOO©RUGLQH�GHO�JLRUQR�
��� (VDXULWD� OD� WUDWWD]LRQH� GL� WXWWL� JOL� DUJRPHQWL� SRVWL� DOO©RUGLQH� GHO� JLRUQR� HG� HVHJXLWH� OH� UHODWLYHYRWD]LRQL�HG�HYHQWXDOL�SURFODPD]LRQL��LO�SUHVLGHQWH�GLFKLDUD�VFLROWD�OD�VHGXWD����4XDORUD�QRQ�SRVVD�XOWLPDUVL��SHU�TXDOVLDVL�UDJLRQH��OD�WUDWWD]LRQH�GHJOL�DIIDUL�LVFULWWL�DOO©RUGLQH�GHOJLRUQR��LO�SUHVLGHQWH�VRVSHQGH�OD�VHGXWD����/D�GHWHUPLQD]LRQH�GHO�JLRUQR�H�GHOO©RUD�LQ�FXL�GHYH�DYHU�OXRJR�OD�VXFFHVVLYD�DGXQDQ]D��VDOYR�FKHLO�FRQVLJOLR�VWHVVR�OR�VWDELOLVFD�LPPHGLDWDPHQWH��q�SUHVD�GDO�SUHVLGHQWH����/©DYYLVR�GL�FRQYRFD]LRQH�SHU�OD�SURVHFX]LRQH�GHL�ODYRUL�GRYUj�FRQWHQHUH�O©RUGLQH�GHO�JLRUQR�GHJOLDUJRPHQWL� DQFRUD� GD� WUDWWDUH� HG� HVVHUH� QRWLILFDWR� D� WXWWL� L� FRQVLJOLHUL� DOPHQR� ��� RUH� SULPD� GL� TXHOODILVVDWD�SHU�OD�ULXQLRQH�FKH�q�VHPSUH�GL�SULPD�FRQYRFD]LRQH�
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&$32�,;'(//(�927$=,21,
$UW�������6LVWHPL�GL�YRWD]LRQH�

��� /©HVSUHVVLRQH� GHO� YRWR� q� QRUPDOPHQWH� SDOHVH�� L� FRQVLJOLHUL� YRWDQR� DG� DOWD� YRFH� SHU� DSSHOORQRPLQDOH��R�SHU�DO]DWD�H�VHGXWD��R�SHU�DO]DWD�GL�PDQR����/H�GHOLEHUD]LRQL�FRQFHUQHQWL�SHUVRQH�GHEERQR�HVVHUH�SUHVH�D�VFUXWLQLR�VHJUHWR��4XHVWD�IRUPD�GLYRWD]LRQH� VDUj� RVVHUYDWD�� VROR� TXDQGR� OD� OHJJH�� OR� VWDWXWR� R� LO� UHJRODPHQWR�� HVSUHVVDPHQWH� ORSUHVFULYRQR���� /D� YRWD]LRQH� SHU� DSSHOOR� QRPLQDOH� q� REEOLJDWRULD� WXWWH� OH� YROWH� FKH� OR� ULFKLHGDQR� DOPHQR� �FRQVLJOLHUL�� 3HU� TXHVWD� YRWD]LRQH� LO� SUHVLGHQWH� LQGLFD� LO� VLJQLILFDWR� GHO� ¦Vu§� H� GHO� ¦QR§�� LO� VHJUHWDULR� IDO©DSSHOOR��JOL�VFUXWDWRUL�FRQWUROODQR�L�YRWL�HG�LO�SUHVLGHQWH�SURFODPD�O©HVLWR��,O�YRWR�HVSUHVVR�GD�FLDVFXQFRQVLJOLHUH�QHOOH�YRWD]LRQL�SHU�DSSHOOR�QRPLQDOH�q�DQQRWDWR�D�YHUEDOH���� ,O� YRWR� SHU� DO]DWD� H� VHGXWD� R� SHU� DO]DWD� GL� PDQR� q� VRJJHWWR� D� FRQWURSURYD�� ,O� SUHVLGHQWH� H� JOLVFUXWDWRUL�GHFLGRQR�GHO�ULVXOWDWR�GHOOD�SURYD�H�GHOOD�FRQWURSURYD��FKH�SRVVRQR�ULSHWHUVL��VH�OD�YRWD]LRQHq�DQFRUD�GXEELD��VL�SURFHGH�SHU�DSSHOOR�QRPLQDOH���� /D� YRWD]LRQH� D� VFUXWLQLR� VHJUHWR� q� IDWWD� D� PH]]R� GL� VFKHGH� R� FRQ� SDOOH� ELDQFKH� H� QHUH�� ,OSUHVLGHQWH�� FRQ� O©DVVLVWHQ]D� GHJOL� VFUXWDWRUL�� SURFHGH� DO� ORUR� VSRJOLR� DFFHUWDQGR� FKH� ULVXOWLQRFRUULVSRQGHQWL�DOOR�VWHVVR�QXPHUR�GL�YRWDQWL��H�QH�ULFRQRVFH�H�SURFODPD�O©HVLWR��/H�VFKHGH�FRQWHVWDWHRG� DQQXOODWH� VRQR� YLGLPDWH� GDO� SUHVLGHQWH�� GD� XQR� VFUXWDWRUH� H� GDO� VHJUHWDULR� H� VRQR� FRQVHUYDWHQHOO©DUFKLYLR�FRPXQDOH���� 4XDQGR� VL�SURFHGH�D� YRWD]LRQH�D� PH]]R�GL�SDOOH�ELDQFKH�H�QHUH�GHYH� WHQHUVL�SUHVHQWH�FKH� ODSDOOD�ELDQFD�LQGLFD�YRWR�IDYRUHYROH�DOOD�SURSRVWD��OD�SDOOD�QHUD�YRWR�FRQWUDULR����3HU�OD�QRPLQD�GHL�UDSSUHVHQWDQWL�GHO�FRQVLJOLR�VL�DSSOLFD�LO�SUHFHGHQWH�DUWLFROR����
$UW�������2UGLQH�GHOOD�GLVFXVVLRQH�H�GHOOD�YRWD]LRQH�

���/D�GLVFXVVLRQH�GL�FLDVFXQ�DUJRPHQWR��GRSR� OD� LOOXVWUD]LRQH� IDWWD�GDO� UHODWRUH��SURFHGH� VHFRQGRO©RUGLQH�VHJXHQWH�¥�GLVFXVVLRQH�JHQHUDOH�¥�GLVFXVVLRQH�SDUWLFRODUHJJLDWD�VXJOL�DUWLFROL��FDSL�R�YRFH�GHOO©RJJHWWR����/©RUGLQH�GHOOH�YRWD]LRQL�q�VWDELOLWR�FRPH�VHJXH�D�� OD� TXHVWLRQH� SUHJLXGL]LDOH�� FLRq� O©HVFOXVLRQH� GDOOD� GLVFXVVLRQH� H� GDO� YRWR� VXOO©DUJRPHQWR� LQWUDWWD]LRQH�E��OD�TXHVWLRQH�VRVSHQVLYD��FLRq�LO�ULQYLR�GHOOD�GLVFXVVLRQH�H�GHO�YRWR�GHOO©DUJRPHQWR�LQ�WUDWWD]LRQH�F�� O©RUGLQH� GHO� JLRUQR� SXUR� H� VHPSOLFH�� RVVLD� TXHOOR� FKH� HVFOXGH� FKH� VL� SUHQGD� LQ� FRQVLGHUD]LRQHDOWUD�SURSRVWD�GLYHUVD�GD�TXHOOD�DPPHVVD�LQ�GLVFXVVLRQH�G�� JOL� RUGLQL� GHO� JLRUQR� LQWHVL� D� SUHFLVDUH� O©DWWHJJLDPHQWR� GHO� FRQVLJOLR� ULJXDUGR� DO� PHULWR� GHOSURYYHGLPHQWR�� GDQGR� OD� SUHFHGHQ]D� D� TXHOOL� FKH� SL�� VL� DOORQWDQDQR� GDO� WHVWR� GHO� SURYYHGLPHQWRPHGHVLPR�H��JOL� HPHQGDPHQWL� LQWHVL� D� PRGLILFDUH� LO� SURYYHGLPHQWR� R� SDUWH� GL� HVVR�� PHGLDQWH� VRSSUHVVLRQL�VRVWLWX]LRQL�RG�DJJLXQWH�I���OH�VLQJROH�SDUWL�GHO�SURYYHGLPHQWR��RYH�TXHVWR�VLD�VWDWR�VXGGLYLVR�R�VL�FRPSRQJD�GL�YDULH�SDUWL�RDUWLFROL��RYYHUR�TXDQGR�OD�YRWD]LRQH�SHU�SDUWL�VHSDUDWH�YHQJD�ULFKLHVWD�GD�DOPHQR���FRQVLJOLHUL�J��LO�SURYYHGLPHQWR�QHO�VXR�FRPSOHVVR��FRQ�OH�PRGLILFKH�H�OH�SUHFLVD]LRQL�ULVXOWDQWL��ULVSHWWLYDPHQWH�GDJOL�HPHQGDPHQWL�H�GDJOL�RUGLQL�GHO�JLRUQR�HYHQWXDOPHQWH�DSSURYDWL�LQ�SUHFHGHQ]D���� 4XDORUD� VXL� SURYYHGLPHQWL�� GRSR� FKH� VLDQR� VWDWL� DQQXQFLDWL� GDO� SUHVLGHQWH� SHU� OD� GLVFXVVLRQH�QHVVXQR�SUHQGD�OD�SDUROD��VL�SURFHGH�DOOD�YRWD]LRQH��VHQ]D�DOWUH�IRUPDOLWj�ROWUH�TXHOOH�GL�OHJJH�
$UW�������$QQXOODPHQWR�H�ULQQRYD]LRQH�GHOOD�YRWD]LRQH�

��� 4XDQGR� VL� YHULILFKLQR� LUUHJRODULWj� QHOOD� YRWD]LRQH�� LO� SUHVLGHQWH�� YDOXWDWH� OH� FLUFRVWDQ]H�� SXzSURFHGHUH�DOO©DQQXOODPHQWR�GHOOD�YRWD]LRQH�H�GLVSRUQH�O©LPPHGLDWD�ULSHWL]LRQH���� /©LUUHJRODULWj� SXz� HVVHUH� DFFHUWDWD� GDO� SUHVLGHQWH� RYYHUR� HVVHUH� GHQXQFLDWD� GD� XQ� FRQVLJOLHUHSULPD�R� LPPHGLDWDPHQWH�GRSR� OD�SURFODPD]LRQH�GHOO©HVLWR�GHOOD� YRWD]LRQH�� ,Q�RJQL� FDVR� OD�GHFLVLRQHVSHWWD�DO�SUHVLGHQWH�
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$UW�������,QWHUYHQWL�QHO�FRUVR�GHOOD�YRWD]LRQH�
���,QL]LDWD� OD�YRWD]LRQH��TXHVWD�QRQ�SXz�HVVHUH�LQWHUURWWD�H�QRQ�q�SL��FRQFHVVD� OD�SDUROD� ILQR�DOODSURFODPD]LRQH� GHO� YRWR�� VDOYR� FKH� SHU� XQ� ULFKLDPR� DOOH� GLVSRVL]LRQL� GHOOD� OHJJH� H� GHO� UHJRODPHQWR�UHODWLYH�DOO©HVHFX]LRQH�GHOOD�YRWD]LRQH�LQ�FRUVR��R�SHU�VHJQDODUH�LUUHJRODULWj�QHOOD�YRWD]LRQH�VWHVVD�

$UW�������0R]LRQL�G©RUGLQH�
���¹�PR]LRQH�G©RUGLQH�LO�ULFKLDPR�YHUEDOH�DO�SUHVLGHQWH�DOO©RVVHUYDQ]D�GHOOH�QRUPH�VXOOD�SURFHGXUDGHOOH� GLVFXVVLRQL� R� GHOOH� YRWD]LRQL� HG� DQFKH� LO� ULOLHYR� VXO� PRGR� R� O©RUGLQH� FRO� TXDOH� VLD� VWDWD� SRVWD�LOOXVWUDWD�R�FRPPHQWDWD�OD�TXHVWLRQH�GLEDWWXWD��DYDQ]DWR�GD�XQR�R�SL��FRQVLJOLHUL���� 6XOO©DPPLVVLRQH�� R� PHQR�� GL� RJQL� PR]LRQH� G©RUGLQH�� VL� SURQXQFLD� LO� SUHVLGHQWH�� 4XDORUD� OD� VXDGHFLVLRQH� QRQ� YHQJD� DFFHWWDWD� GDO� SURSRQHQWH�� TXHVWL� SXz� DSSHOODUVL� DO� FRQVLJOLR�� FKH� GHFLGH� SHUDO]DWD�GL�PDQR��VHQ]D�GLVFXVVLRQH����6XOOD�PR]LRQH�G©RUGLQH��GRSR�LO�SURSRQHQWH��SRVVRQR�SDUODUH�VROWDQWR�XQ�RUDWRUH�FRQWUR�HG�XQR�DIDYRUH�H�SHU�QRQ�SL��GL���PLQXWL�FLDVFXQR���� ,O� SUHVLGHQWH� KD� WXWWDYLD� IDFROWj�� YDOXWDWD� O©LPSRUWDQ]D� GHOOD� GLVFXVVLRQH�� GL� GDUH� OD� SDUROD� VXOULFKLDPR�DG�XQ�RUDWRUH�SHU�FLDVFXQ�JUXSSR�FRQVLOLDUH�

$UW�������'LFKLDUD]LRQH�GL�LPSURSRQLELOLWj�H�GL�LQDPPLVVLELOLWj�
���6RQR�LPSURSRQLELOL�RUGLQL�GHO�JLRUQR��HPHQGDPHQWL�H�SURSRVWH�FKH�VLDQR�HVWUDQHL�DOO©RJJHWWR�GHOODGLVFXVVLRQH�R�IRUPXODWL�FRQ�IUDVL�R�WHUPLQL�VFRQYHQLHQWL����6RQR�LQDPPLVVLELOL�RUGLQL�GHO�JLRUQR��HPHQGDPHQWL�H�SURSRVWH�LQ�FRQWUDVWR�FRQ�GHOLEHUD]LRQL�JLjDGRWWDWH�GDO�FRQVLJOLR�VXOO©DUJRPHQWR�QHO�FRUVR�GHOOD�VHGXWD���� ,O� SUHVLGHQWH�� GDWD� OHWWXUD� GHOO©RUGLQH� GHO� JLRUQR� R� GHOO©HPHQGDPHQWR� SURSRVWR�� SXz� ULILXWDUVL� GLPHWWHUOL� LQ� YRWD]LRQH�� 6H� LO� SURSRQHQWH� LQVLVWH�� LO� SUHVLGHQWH� FRQVXOWD� LO� FRQVLJOLR� FKH� GHFLGH�� VHQ]DGLVFXVVLRQH��SHU�DO]DWD�GL�PDQR���� 6RQR� DOWUHVu� LQDPPLVVLELOL� HG� LPSURFHGLELOL� OH� GHOLEHUD]LRQL� FKH� QRQ� VRQR� FRHUHQWL� FRQ� OHSUHYLVLRQL�GHOOD�UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD��QHL�FDVL�SUHYLVWL�GDO�UHJRODPHQWR�GL�FRQWDELOLWj�DL�VHQVL�GL�TXDQWR�GLVSRVWR�GDOO©DUW�������FRPPD����GHO�7�8�����DJRVWR�������Q������$UW�������'LFKLDUD]LRQL�GL�YRWR�
���3ULPD�GHOOD�YRWD]LRQH�DQFKH�VHJUHWD��RJQL�FRQVLJOLHUH�SXz�PRWLYDUH�LO�SURSULR�YRWR��HG�KD�GLULWWRFKH�� QHO� YHUEDOH�� VL� IDFFLD� FRQVWDUH� GHO� VXR� YRWR� H� GHL� PRWLYL� FKH� OR� KDQQR� GHWHUPLQDWR� QRQFKp� GLFKLHGHUH�OH�RSSRUWXQH�UHWWLILFD]LRQL�D�PH]]R�GHWWDWXUD�R�GRFXPHQWR�VFULWWR���� &LDVFXQ� FRQVLJOLHUH� KD� DQFKH� GLULWWR� GL� IDU� LQVHULUH� QHO� YHUEDOH� GLFKLDUD]LRQL� SURSULH�� QRQFKp� OHSURSRVWH�IDWWH�SHU�HYLWDUH�XQ�DWWR�GD�FXL�WHPH�SRVVD�GHULYDUH�XQ�GDQQR�DO�FRPXQH���� ,O� WHPSR� FRQFHVVR� SHU� OH� GLFKLDUD]LRQL� GL� YRWR� QRQ� SXz� VXSHUDUH� SHU� FLDVFXQ� FRQVLJOLHUH� L� �PLQXWL�$UW�������&RPSXWR�GHOOD�PDJJLRUDQ]D�
���7HUPLQDWD�OD�YRWD]LRQH�H�ULFRQRVFLXWR�H�SURFODPDWR�O©HVLWR��VL� LQWHQGH�DGRWWDWR� LO�SURYYHGLPHQWRFKH�KD�RWWHQXWR�OD�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL��RVVLD�XQ�QXPHUR�GL�YRWL�IDYRUHYROL�SDUL�DOPHQR�DOODPHWj�SL��XQR�GHL�YRWDQWL��VDOYL�L�FDVL�QHL�TXDOL�OD�OHJJH�SUHVFULYD�XQ�TXRUXP�SDUWLFRODUH�GL�PDJJLRUDQ]D�6H� LO� QXPHUR� GHL� YRWDQWL� q� GLVSDUL�� OD� PDJJLRUDQ]D� DVVROXWD� VDUj� FRVWLWXLWD� GD� TXHO� QXPHUR� FKH�UDGGRSSLDWR��GLD�LO�QXPHUR�SDUL�VXSHULRUH�GL�XQD�XQLWj�DO�QXPHUR�GHL�YRWDQWL���� 4XDORUD� QRQ� VL� UDJJLXQJD� OD� PDJJLRUDQ]D� ULFKLHVWD�� OD� GHOLEHUD]LRQH� QRQ� q� YDOLGD�� 1RQ� VL� SXzSURFHGHUH�LQ�DOFXQ�FDVR�D�EDOORWWDJJLR��VDOYR�FKH�OD�OHJJH�GLVSRQJD�DOWULPHQWL���� 6H� VL� SURFHGH� FRQ� YRWD]LRQH� SDOHVH� QRQ� GHEERQR� FRPSXWDUVL� WUD� L� YRWDQWL� FRORUR� FKH� VLDVWHQJRQR�REEOLJDWRULDPHQWH�R�YRORQWDULDPHQWH��,�FRQVLJOLHUL�FKH�GLFKLDUDQR�IRUPDOPHQWH�GL�DVWHQHUVLGDO�YRWDUH�VHQ]D�HVVHUYL�REEOLJDWL�VL�FRPSXWDQR�QHO�QXPHUR�GHL�SUHVHQWL�QHFHVVDULR�D�UHQGHUH�OHJDOHO©DGXQDQ]D��PD�QRQ�QHO�QXPHUR�GHL�YRWDQWL��,Q�RJQL�FDVR�VH�LO�QXPHUR�GHJOL�DVWHQXWL�VXSHUD�LO�QXPHURGHL� YRWDQWL�� OD� GHOLEHUD]LRQH� QRQ� YLHQH� DGRWWDWD� H� SXz� HVVHUH� LVFULWWD� QHOO©RUGLQH� GHO� JLRUQR� GHOODVXFFHVVLYD�DGXQDQ]D�GHO�&RQVLJOLR�
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���6H�VL�SURFHGH�FRQ�VFUXWLQLR�VHJUHWR�VL�FRQWDQR��SHU�GHWHUPLQDUH�LO�QXPHUR�GHL�YRWDQWL��DQFKH�OHVFKHGH�ELDQFKH�H�OH�QRQ�OHJJLELOL��LQWHQGHQGRVL�WDOL�VFKHGH�QXOOH����6H�XQ�SURYYHGLPHQWR�RWWLHQH�XQ�XJXDO�QXPHUR�GL�YRWL�IDYRUHYROL�H�GL�YRWL�FRQWUDUL��QRQ�SXz�GLUVLQp� DGRWWDWR� Qp� UHVSLQWR�� HVVR� q� VROR� LQHIILFDFH�� H� SXz HVVHUH� LVFULWWR� DOO©RUGLQH� GHO� JLRUQR� GHOODVXFFHVVLYD�DGXQDQ]D�GHO�FRQVLJOLR� &$32�;'(,�9(5%$/,�'(//(�6('87(
$UW�������9HUEDOH�GHOOH�VHGXWH���&RQWHQXWR�H�ILUPD�

���,O�SURFHVVR�YHUEDOH�GHYH�FRQWHQHUH��ROWUH�DOO©LQGLFD]LRQH�GL�WXWWH�OH�IRUPDOLWj�RVVHUYDWH�DL�ILQL�GHOODYDOLGLWj�GHOOD�FRQYRFD]LRQH�GHO�FRQVLJOLR�H�GHOO©DGXQDQ]D��L�SXQWL�SULQFLSDOL�GHOOH�GLVFXVVLRQL��GHOOH�TXDOLVDUDQQR� ULSRUWDWH� LQ� VXFFLQWR� OH� FRQVLGHUD]LRQL� H� OH� FRQFOXVLRQL�� O©LQGLFD]LRQH� GHOOH� SURSRVWH� HO©DQQRWD]LRQH�GHO�QXPHUR�GHL�YRWL�UHVL�SUR�H�FRQWUR�RJQL�SURSRVWD���� ,� YHUEDOL� GHYRQR� LQGLFDUH� DQFKH� O©RUD� G©LQL]LR� GHOOD� VHGXWD�� L� QRPL� GHL� FRQVLJOLHUL� SUHVHQWL� DOODYRWD]LRQH�VXL�VLQJROL�RJJHWWL��FRQ�OD�VSHFLILFD]LRQH�GL�TXHOOL�FKH�VL�VRQR�DVWHQXWL��H�LO�QRPLQDWLYR�GHJOLVFUXWDWRUL�SHU�OH�YRWD]LRQL�VHJUHWH���� 1HL� YHUEDOL� GHYHVL� LQILQH� IDU� FRQVWDUH� VH� OH� GHOLEHUD]LRQL� VLDQR� DVVXQWH� LQ� VHGXWD� SXEEOLFD� RVHJUHWD�H�OD�IRUPD�GL�YRWD]LRQH����1RQ�SRVVRQR�LQVHULUVL�QHO�YHUEDOH�OH�GLFKLDUD]LRQL�D��LQJLXULRVH�E��FRQWUDULH�DOOH�OHJJL��DOO©RUGLQH�SXEEOLFR�H�DO�EXRQ�FRVWXPH�F��GL�SURWHVWD�FRQWUR�L�SURYYHGLPHQWL�DGRWWDWL����2JQL�FRQVLJOLHUH�KD�GLULWWR�GL�IDU�LQVHULUH�QHO�YHUEDOH�LO�WHVWR�SUHFLVR�GL�GLFKLDUD]LRQL�SURSULH��LQ�WDOFDVR� O©LQWHUHVVDWR� GRYUj� GHWWDUH� OHQWDPHQWH� DO� VHJUHWDULR� LO� WHVWR� GHOOD� SURSULD� GLFKLDUD]LRQH� RSUHVHQWDUOR�SHU�LVFULWWR����2JQL�FRQVLJOLHUH�SXz�SUHWHQGHUH�FKH�QHO�YHUEDOH�VL�IDFFLDQR�FRQVWDUH�OH�PRWLYD]LRQL�GHO�VXR�YRWR����,�YHUEDOL�VRQR�VRWWRVFULWWL�GDO�SUHVLGHQWH�GHOOD�VHGXWD�H�GDO�VHJUHWDULR�
$UW�������9HUEDOH�GHOOD�SUHFHGHQWH�VHGXWD�

��� 6H� QHOOD� VHGXWD� VXFFHVVLYD� QHVVXQ� FRQVLJOLHUH� FKLHGH� OD� OHWWXUD� GHO� YHUEDOH� GHOOD� VHGXWDSUHFHGHQWH���TXHVWR�VL�LQWHQGH�DSSURYDWR�DQFKH�VHQ]D�FKH�O©DUJRPHQWR�ULVXOWL�LVFULWWR�QHOO©RUGLQH�GHOJLRUQR�
$UW�������&RPXQLFD]LRQH�GHOOH�GHFLVLRQL�GHO�FRQVLJOLR�

��� ,O� VHJUHWDULR� FRPXQDOH� GRYUj� FRPXQLFDUH� OH� GHFLVLRQL� DGRWWDWH� GDO� FRQVLJOLR� FRPXQDOH� DLUHVSRQVDELOL� GHJOL� XIILFL� FRQWHVWXDOPHQWH� DOOD� SXEEOLFD]LRQH� GHOOH� GHOLEHUD]LRQL� DOO©DOER� SUHWRULR�UHVWLWXHQGR��DJOL�VWHVVL�XIILFL��L�UHODWLYL�IDVFLFROL�FRQ�OH�DQQRWD]LRQL�GHO�FDVR����/R�VWHVVR�VHJUHWDULR�FRPXQDOH�WUDVPHWWHUj�DJOL�XIILFL�FRPSHWHQWL��SHU�L�FRQVHJXHQWL�DGHPSLPHQWL�FRSLD�GHOOH�GHOLEHUD]LRQL�DGRWWDWH�



5(*2/$0(172��3(5�,/�)81=,21$0(172�'(/�&216,*/,2�&2081$/(

,/�6(*5(7$5,2�&2081$/(��'RWW��)HUQDQGR�$QWLFR����

&$32�;,',6326,=,21,�),1$/,
$UW�������,QWHUSUHWD]LRQH�GHO�UHJRODPHQWR�

��� /H� HFFH]LRQL� VROOHYDWH� GDL� FRQVLJOLHUL� FRPXQDOL�� DO� GL� IXRUL� GHOOH� DGXQDQ]H�� UHODWLYHDOO©LQWHUSUHWD]LRQH� GL� QRUPH� GHO� SUHVHQWH� UHJRODPHQWR�� GHYRQR� HVVHUH� SUHVHQWDWH�� SHU� LVFULWWR�� DOSUHVLGHQWH���� ,O� SUHVLGHQWH� LQFDULFD� LPPHGLDWDPHQWH� LO� VHJUHWDULR� FRPXQDOH� GL� LVWUXLUH� OD� SUDWLFD� FRQ� LO� VXRSDUHUH�H�VRWWRSRQH�OD�VWHVVD��QHO�SL��EUHYH�WHPSR��DOOD�FRQIHUHQ]D�GHL�FDSLJUXSSR���� 4XDORUD� QHOOD� FRQIHUHQ]D� GHL� FDSLJUXSSR� O©LQWHUSUHWD]LRQH� SUHYDOHQWH� QRQ� RWWHQJD� LO� FRQVHQVRGHOOD�PDJJLRUDQ]D�GHL�FRQVLJOLHUL� GDL� FDSLJUXSSR� UDSSUHVHQWDWL�� OD� VROX]LRQH�q� ULPHVVD� DO� FRQVLJOLR� LOTXDOH�GHFLGH��LQ�YLD�GHILQLWLYD��FRQ�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�FRQVLJOLHUL�DVVHJQDWL����/H�HFFH]LRQL�VROOHYDWH�GDL�FRQVLJOLHUL�FRPXQDOL�GXUDQWH�O©DGXQDQ]D��UHODWLYH�DOO©LQWHUSUHWD]LRQH�GHOSUHVHQWH�UHJRODPHQWR�GD�DSSOLFDUH�SHU� OD� WUDWWD]LRQH�GL�DUJRPHQWL� LVFULWWL�QHOO©RUGLQH�GHO�JLRUQR��VRQRVRWWRSRVWH� SHU� LVFULWWR� DO� SUHVLGHQWH�� (JOL� VRVSHQGH� EUHYHPHQWH� OD� VHGXWD� H� ULXQLVFH� L� FDSLJUXSSRSUHVHQWL�LQ�DXOD�HG�LO�VHJUHWDULR�FRPXQDOH��SHU�HVDPLQDUH�H�ULVROYHUH�OH�HFFH]LRQL�VROOHYDWH��4XDQGR�ODVROX]LRQH� QRQ� ULVXOWL� LPPHGLDWDPHQWH� SRVVLELOH�� LO� SUHVLGHQWH�� ULSUHVL� L� ODYRUL� GHO� FRQVLJOLR�� ULQYLDO©DUJRPHQWR�RJJHWWR�GHOO©HFFH]LRQH�D�VXFFHVVLYD�DGXQDQ]D��1HL�JLRUQL�VHJXHQWL�DWWLYD�OD�SURFHGXUD�GLFXL�DO�VHFRQGR�FRPPD����/©LQWHUSUHWD]LRQH�GHOOD�QRUPD�KD�YDOLGLWj�SHUPDQHQWH�HG�LQ�PHULWR�DOOD�VWHVVD�QRQ�VRQR�DPPHVVHDG�HVDPH�XOWHULRUL�HFFH]LRQL�
$UW�������3XEEOLFLWj�GHO�UHJRODPHQWR�

��� &RSLD� GHO� SUHVHQWH� UHJRODPHQWR�� D� QRUPD� GHOO©DUW�� ��� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� VDUjWHQXWD�D�GLVSRVL]LRQH�GHO�SXEEOLFR�SHUFKp�QH�SRVVD�SUHQGHUH�YLVLRQH�LQ�TXDOVLDVL�PRPHQWR��$OWUD�FRSLDGRYUj�HVVHUH�HVSRVWD�QHOO©DXOD�FRQVLOLDUH��D�GLVSRVL]LRQH�GHO�SXEEOLFR��GXUDQWH�OH�VHGXWH�
$UW�������'LIIXVLRQH�GHO�SUHVHQWH�UHJRODPHQWR�

��� &RSLD� GHO� SUHVHQWH� UHJRODPHQWR�� D� FXUD� GHO� VHJUHWDULR� FRPXQDOH�� VDUj� FRQVHJQDWD� D� WXWWL� LFRQVLJOLHUL�FRPXQDOL�QHR�HOHWWL��DOOHJDWD�DOOD�SDUWHFLSD]LRQH�GL�QRPLQD�H�SULPD�FRQYRFD]LRQH��QRQFKp�DWXWWL�L�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�FRPXQDOL�
$UW�������(QWUDWD�LQ�YLJRUH�

��� ,O� SUHVHQWH� UHJRODPHQWR� HQWUHUj� LQ� YLJRUH� LO� SULPR� JLRUQR� GHO� PHVH� VXFFHVVLYR� D� TXHOOR� GLHVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�GL�DSSURYD]LRQH�
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,O�SUHVHQWH�UHJRODPHQWR���q�VWDWR�GHOLEHUDWR�GDO�FRQVLJOLR�FRPXQDOH�QHOOD�VHGXWD�GHO�������������������������������������������������������FRQ�DWWR�Q����������������������������������q�VWDWR�SXEEOLFDWR�DOO©DOER�SUHWRULR�SHU����JLRUQL�FRQVHFXWLYLGDO�����������������������������������������������������DO������������������������������������������������������� q� VWDWR� HVDPLQDWR� GDO� &RPLWDWR� 5HJLRQDOH� GL� &RQWUROOR� VXJOL� DWWL� GHO� &RPXQL� �&R�5H�&R�QHOOD�VHGXWD�GHO���������������������������������������Q�����������������������������������������q�VWDWR�ULSXEEOLFDWR�DOO©DOER�SUHWRULR�FRPXQDOH��PXQLWR�GHJOL�HVWUHPL�GHOOD�SXEEOLFD]LRQH�H�GHOSURYYHGLPHQWR� GL� HVDPH� GD� SDUWH� GHO� &R�5H�&R��� GDO��������������������������������������DO��������������������������������������SHU����JLRUQL�FRQVHFXWLYL�FRQ�OD�FRQWHPSRUDQHD�SXEEOLFD]LRQH��DOORVWHVVR� DOER� SUHWRULR� HG� LQ� DOWUL� OXRJKL� FRQVXHWL�� GL� DSSRVLWR� PDQLIHVWR� DQQXQFLDQWH� OD� GHWWDDIILVVLRQH���q�HQWUDWR�LQ�YLJRUH�LO���������������������������������������������������
'DWD���������������������������������������������������

,O�VHJUHWDULR�FRPXQDOH
������������������������������������������������������������������

7LPEUR


	COMUNE DI PIAGGINE
	PROVINCIA DI SALERNO
	U F F I C I O   S E G R E T E R I A

	SOMMARIO
	CAPO I
	DELLE VOTAZIONI

