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FRSLD�GHO�SUHVHQWH�FRQWUDWWR��FRPSLODWR�H�ILUPDWR�LQ�RJQL�VXD�SDUWH�
FRSLD�GHO�GRFXPHQWR�GL�ULFRQRVFLPHQWR�GL�XQ�JHQLWRUH�R�GL�XQ�WXWRUH�WXWULFH�OHJDOH�
FRSLD�GHOO�DYYHQXWR�SDJDPHQWR�GHOOD�FDSDUUD��SDUL�DO�����GHOO�LPSRUWR�WRWDOH�

OD�PDODWWLD�q�FHUWLILFDWD�GD�SHUVRQDOH�PHGLFR�VDQLWDULR�HVWUDQHR�DO�QXFOHR�IDPLOLDUH�
O�DVVHQ]D�GHO�EDPELQR�D�LQWHUHVVD�O�LQWHUD�VHWWLPDQD�GL�LVFUL]LRQH�
LO�FHUWLILFDWR�ULODVFLDWR�GDOOH�DXWRULWj�VDQLWDULH�YLHQH�WUDVPHVVR�DOO�LQGLUL]]R�H�PDLO�LQIR#NLQGHUEDE\ORQ�LW��
OD�FRPXQLFD]LRQH�GHOOD�PDODWWLD�DYYLHQH�HQWUR�LO�JLRUQR�SUHFHGHQWH�O�LQL]LR�GHOOD�VHWWLPDQD�GL�FXL�VL�GHVLGHUD�ULFKLHGHUH�LO�EXRQR�YDORUH��

.PEBMJU��EJ�JTDSJ[JPOF�F�TDBEFO[F

$IILQFKp�LO�SRVWR�YHQJD�ULVHUYDWR��RFFRUUH�SURFHGHUH�FRQ�OD�SUHLVFUL]LRQH�H�WUDVPHWWHUH�DOO�LQGLUL]]R�H�PDLO�LQIR#NLQGHUEDE\ORQ�LW�TXDQWR
VHJXH�

-³JTDSJ[JPOF�TJ�JOUFOEF�DPNQMFUB�TPMP�BMMB�SJDF[JPOF�EFM�TBMEP�EFMM³JOUFSB�RVPUB��GD�HIIHWWXDUVL�WUDPLWH�ERQLILFR�EDQFDULR�
$�IURQWH�GHL�SDJDPHQWL�OD�VHJUHWHULD�HPHWWHUj�OD�IDWWXUD��FKH�VDUj�WUDVPHVVD�DOO�LQGLUL]]R�H�PDLO�IRUQLWR�

-B�DIJVTVSB�EFMMF�JTDSJ[JPOJ���GJTTBUB�BM�������������VDOYR�HVDXULPHQWR�SRVWL��
'RSR�WDOH�GDWD�RFFRUUH�DFFHUWDUVL�GHOOD�GLVSRQLELOLWj�WHOHIRQDQGR�DO�QXPHUR�������������R�VFULYHQGR�DOO�LQGLUL]]R�H�PDLO
LQIR#NLQGHUEDE\ORQ�LW�
,Q�FDVR�GL�HVDXULPHQWR�GHL�SRVWL�GLVSRQLELOL��VL�SURFHGHUj�DOOD�IRUPD]LRQH�GL�XQD�OLVWD�G�DWWHVD�

-³JTDSJ[JPOF���WJODPMBOUF��JO�DBTP�EJ�SFDFTTP�EBM�DPOUSBUUP�M³JOUFSP�JNQPSUP�WFSTBUP�	BODIF�DPO�SJGFSJNFOUP�BMMB�TPMB�DBQBSSB
�OPO
TBS��SJNCPSTBUP�

-B�NBODBUB�GSFRVFO[B�OPO�E��UJUPMP�BM�SJNCPSTP�EFMMB�SFUUB�QBHBUB�O��BMM³FNJTTJPOF�EJ�VO�CVPOP�WBMPSF�

,Q�FDVR�GL�PDODWWLD�GHOO�LVFULWWR�D��SRWUj�HVVHUH�ULODVFLDWR�XQ�EXRQR�YDORUH�QRPLQDWLYR��VWDQWL�OH�VHJXHQWL�FRQGL]LRQL�

6LQJROH�JLRUQDWH�R�LPSRUWL�SDU]LDOL�QRQ�VRQR�ULPERUVDELOL�LQ�DOFXQD�PRGDOLWj��O�XQLWj�PLQLPD�q�VHWWLPDQDOH��3HUWDQWR��QHO�FDVR�LQ�FXL�LO
SDUWHFLSDQWH�DEELD�IUHTXHQWDWR�XQ�VROR�JLRUQR��O�LQWHUD�VHWWLPDQD�VDUj�GD�FRQVLGHUDUVL�IUXLWD��
(YHQWXDOL�JLRUQDWH�QRQ�IUHTXHQWDWH�QRQ�VRQR�LQ�DOFXQ�PRGR�UHFXSHUDELOL�
,Q�QHVVXQ�FDVR�O�LVFUL]LRQH�SXz�HVVHUH�FHGXWD�D�WHU]L�

VRUYHJOLDQ]D�H�DQLPD]LRQH�HIIHWWXDWD�GD�HGXFDWRUL�H�DQLPDWRUL�TXDOLILFDWL�H�DGHJXDWDPHQWH�IRUPDWL�
XQD�PDJOLHWWD�JLDOOD�.LQGHU%DE\ORQ�GD�LQGRVVDUH�GXUDQWH�OH�DWWLYLWj��VROR�GDOOD��A�VHWWLPDQD�GL�IUHTXHQ]D�VDUj�IRUQLWD�XQ�DOWUD
PDJOLHWWD�JLDOOD��
YLWWR��PHUHQGD��PDWHULDOL�OXGLFR�ULFUHDWLYL��LQJUHVVL�DL�OLGL��DWWLYLWj�GLGDWWLFKH�H�ULFUHDWLYH��HV���HTXLWD]LRQH��WLUR�FRQ�O�DUFR��HFF���H�WXWWH�OH
VSHVH�QHFHVVDULH�SHU�OR�VYROJLPHQWR�GHO�SURJUDPPD�VHWWLPDQDOH�
VHUYL]LR�GL�VHJUHWHULD�DPPLQLVWUDWLYD�UHSHULELOH�DO�QXPHUR�������������GDO�OXQHGu�DO�YHQHUGu��GDOOH�RUH������DOOH�RUH�������H�GDOOH�RUH
������DOOH�RUH�������
$VVLFXUD]LRQH�SHU�LQIRUWXQL�HYHQWXDOPHQWH�RFFRUVL�QHOOR�VYROJLPHQWR�GHO�SURJHWWR�

2VPUB�EJ�JTDSJ[JPOF�F�NPEBMJU��EJ�QBHBNFOUP

/D�TXRWD�GL�LVFUL]LRQH�VHWWLPDQDOH�SHU�FLDVFXQ�LVFULWWR�D�UHVLGHQWH�DG�$SSLDQR�q�GL�ț�������QRQ�UHVLGHQWH��ț��������
-³JNQPSUP���WBMJEP�TJOP�BM�UFSNJOF�EFMMF�JTDSJ[JPOJ�F�DJP��TJOP�BM������������
'RSR�WDOH�GDWD�OD�TXRWD�VXELUj�XQD�PDJJLRUD]LRQH�GL�ț�������D�VHWWLPDQD��H�VDUj�TXLQGL�SDUL�D�ț�������SHU�L�UHVLGHQWL�H�ț�������SHU�L�QRQ
UHVLGHQWL�

-³JTDSJ[JPOF�TJ�JOUFOEF�DPNQMFUB�TPMP�BMMB�SJDF[JPOF�EFM�QBHBNFOUP�
4XDORUD�O�LVFUL]LRQH�QRQ�YHQLVVH�FRPSOHWDWD�HQWUR�LO�������������VDUj�DSSOLFDWD�OD�WDULIID�PDJJLRUDWD�SDUL�D�ț���������LO�SRVWR�QRQ�SRWUj
HVVHUH�JDUDQWLWR��RFFRUUHUj�SHUWDQWR�DFFHUWDUVL�GHOOD�GLVSRQLELOLWj�WHOHIRQDQGR�DO�QXPHUR�������������R�VFULYHQGR�DOO�LQGLUL]]R�H�PDLO
LQIR#NLQGHUEDE\ORQ�LW�
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&DXVDOH��1RPH���&RJQRPH�GHO�SDUWHFLSDQWH���.%�$SSLDQR�

,O�WXUQR�VHWWLPDQDOH�VFHOWR�QHOOD�GRPDQGD�GL�LVFUL]LRQH�QRQ�SRWUj�HVVHUH�PRGLILFDWR�
1RQ�VRQR�FRQWHPSODWH�Qp�JLRUQDWH�Qp�VHWWLPDQH�GL�SURYD�

-B�RVPUB�E³JTDSJ[JPOF�JODMVEF�

-B�RVPUB�E³JTDSJ[JPOF�OPO�JODMVEF�JM�DPTUP�EFHMJ�TQPTUBNFOUJ�DPO�J�NF[[J�QVCCMJDJ�TJ�QSFHB�EJ�NVOJSF�J�MF�CBNCJOJ�F�EJ�"CP��P
BMUSP�UJUPMP�EJ�WJBHHJP�WBMJEP�

/�DWWLYLWj�VL�VYROJH�GDO�OXQHGu�DO�YHQHUGu�GDOOH������DOOH��������SUHVVR�OD�VFXROD�SULPDULD��5LWD�/HYL�0RQWDOFLQL��LQ�YLD�6��$QQD���DG
$SSLDQR��VL�UDFFRPDQGD�OD�SXQWXDOLWj�
6L� VFRQVLJOLD� GL� ODVFLDUH�DL� EDPELQL�UDJD]]L� GHQDUR� FRQWDQWH� RG�RJJHWWL� GL� YDORUH� HFRQRPLFR�R� VHQWLPHQWDOH�� OD�&RRS�� VRF�� %DEHO
GHFOLQD�RJQL�UHVSRQVDELOLWj�FLUFD�OR�VPDUULPHQWR�R�LO�GDQQHJJLDPHQWR�GL�TXDOVLDVL�RJJHWWR�R�EHQH�SULYDWR�
/D�IDPLJOLD�q�UHVSRQVDELOH�SHU�WXWWL�L�GDQQL�D�FRVH�H�WHU]L�GL�FXL�VLD�GLUHWWDPHQWH�UHVSRQVDELOH�LO�PLQRUH�
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