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$O� ULJXDUGR�� DQFKH� D� VHJXLWR� GHJOL� DSSURIRQGLPHQWL� FRQGRWWL� FRQ� LO� 0LQLVWHUR� GHOOH�3ROLWLFKH
$JULFROH�� $OLPHQWDUL� H� )RUHVWDOL�� YHQJRQR� DGRWWDWH� OH� VHJXHQWL� LVWUX]LRQL� YROWH� DG� LQWHJUDUH�H
ULYDOXWDUH� OD� PLVXUD� PLQLPD� GHOOD� UHWULEX]LRQH� RUDULD� GD� DVVXPHUH� D� ULIHULPHQWR� SHU�OD
UHJROD]LRQH� GHO� FRPSHQVR� GHOOH� SUHVWD]LRQL� GL� ODYRUR� RFFDVLRQDOH� QHO� VHWWRUH�GHOO¶DJULFROWXUD�
&RQ�O¶RFFDVLRQH��LQ�UHOD]LRQH�DG�RJQL�VHWWRUH�SURGXWWLYR��DL�ILQL�GHOOD�RPRJHQHD�DSSOLFD]LRQH�GHL
OLPLWL� GLPHQVLRQDOL� SHU� LO� ULFRUVR� DO� FRQWUDWWR� GL� SUHVWD]LRQH� RFFDVLRQDOH���DUW�����ELV��FRPPD
���� OHWW��D����VRQR�PHJOLR�SUHFLVDWL� L�FULWHUL�GL�FRPSXWR�GHL�ODYRUDWRUL�RFFXSDWL�LQ�UHOD]LRQH�DOOH
GLYHUVH�IRUPH�FRQWUDWWXDOL�

�����0LVXUD� PLQLPD� GHO� FRPSHQVR� SHU� SUHVWD]LRQL� RFFDVLRQDOL� QHO� VHWWRUH
DJULFROR



,Q�SDUWLFRODUH�� OD�PLVXUD�PLQLPD�GHOOD�UHWULEX]LRQH�RUDULD�SHU�OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR
GHOOH�SUHVWD]LRQL�GL�ODYRUR�RFFDVLRQDOH�QHO�VHWWRUH�DJULFROR�q�ULFDYDWD�DVVXPHQGR�D�ULIHULPHQWR�L
PLQLPL� VDODULDOL� PHQVLOL� GHJOL� RSHUDL� DJULFROL� ILVVDWL� GDO� &&1/� VWLSXODWR� GDOOH�2UJDQL]]D]LRQL
PDJJLRUPHQWH� UDSSUHVHQWDWLYH� D� OLYHOOR� QD]LRQDOH� �&&1/� SHU� JOL� RSHUDL�DJULFROL�H�IORURYLYDLVWL
GHO����RWWREUH��������$L�SUHGHWWL�PLQLPL�VDODULDOL�q�DJJLXQWR��LQ�UHOD]LRQH�DOOD�SHFXOLDUH�QDWXUD
GHO�UDSSRUWR�GL� ODYRUR�RFFDVLRQDOH�� LO�FG��WHU]R�HOHPHQWR�UHWULEXWLYR��SUHYLVWR��SHU�JOL�RSHUDL�D
WHPSR� GHWHUPLQDWR�� TXDOH� FRUULVSHWWLYR� GHJOL� LVWLWXWL� ULFRQRVFLXWL� DJOL� RSHUDL� D�WHPSR
LQGHWHUPLQDWR� �IHVWLYLWj� QD]LRQDOL� H� LQIUDVHWWLPDQDOL�� IHULH�� WUHGLFHVLPD� H� TXDWWRUGLFHVLPD
PHQVLOLWj��

3HUWDQWR�� LQ� UHOD]LRQH� DOOH� DUHH� SURIHVVLRQDOL� LQ� FXL� q� DUWLFRODWR�� LQ� EDVH� DO� FLWDWR� &&1/�� LO
VLVWHPD� GL� FODVVLILFD]LRQH� GHJOL� RSHUDL� DJULFROL�� OH� PLVXUH� PLQLPH� RUDULD� H�JLRUQDOLHUD�GHO
FRPSHQVR� UHODWLYR� DOOR� VYROJLPHQWR� GL� SUHVWD]LRQL� GL� ODYRUR� RFFDVLRQDOH� QHO�VHWWRUH�DJULFROR
VRQR�ULSRUWDWH�QHO�SURVSHWWR�VHJXHQWH�
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6L�ULFRUGD�FKH� OD�PLVXUD�GHO�FRPSHQVR�PLQLPR�JLRUQDOLHUR�VL�DSSOLFD�DOOH�SUHVWD]LRQL�GL�GXUDWD
QRQ�VXSHULRUH�D�TXDWWUR�RUH�JLRUQDOLHUH�

6L� ULEDGLVFH�� LQILQH�� FKH� OH� SDUWL� �XWLOL]]DWRUH� H� ODYRUDWRUH�� SRVVRQR� OLEHUDPHQWH�UHJRODUH�OR
VYROJLPHQWR� GHOOD� SUHVWD]LRQH� VXOOD� EDVH� GL� FRPSHQVL� GL� PLVXUD� VXSHULRUH� D� TXHOOH�PLQLPH
VRSUD�LQGLFDWH�

�����&ULWHUL�FRPSXWR�GHL�ODYRUDWRUL�RFFXSDWL�

&RPH�QRWR��SRVVRQR�IDUH�ULFRUVR�DO�FRQWUDWWR�GL�SUHVWD]LRQH�RFFDVLRQDOH� L�GDWRUL�GL�ODYRUR�FKH
KDQQR� DOOH� SURSULH� GLSHQGHQ]H� QRQ� SL�� GL� FLQTXH� ODYRUDWRUL� D� WHPSR�LQGHWHUPLQDWR��'HWWD
OLPLWD]LRQH�QRQ�RSHUD�HVFOXVLYDPHQWH�SHU�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUW�����FRPPD
���GHO�G�OJV�Q�����������

$OOR�VFRSR�GL� IDYRULUH� O¶RPRJHQHD�DSSOLFD]LRQH�GHOOD�FLWDWD�GLVFLSOLQD�� IHUPL� L�FULWHUL�DSSOLFDWLYL
ILVVDWL�DO�SDU������GHOOD�FLUFRODUH�Q������������VL�ID�SUHVHQWH�TXDQWR�VHJXH�

D�� L� ODYRUDWRUL� DVVXQWL� FRQ� FRQWUDWWR� GL� DSSUHQGLVWDWR� QRQ� YDQQR� FRQWHJJLDWL�QHOOD�PLVXUD
GHOOD�IRU]D�D]LHQGDOH�D�WHPSR�LQGHWHUPLQDWR��FIU��DUW������FRPPD����GHO�G�OJV�����������

E�� DL� ILQL� GHO� FRPSXWR� GHOOD� IRU]D� D]LHQGDOH� PHQVLOH�� XQD� YROWD� GHWHUPLQDWR� LO�QXPHUR
FRPSOHVVLYR�GHL� ODYRUDWRUL�RFFXSDWL�� WHQHQGR� LQ�FRQVLGHUD]LRQH��SHU� L� ODYRUDWRUL�D�WHPSR
SDU]LDOH��OD�GXUDWD�FRQWUDWWXDOH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD��LO�ULVXOWDWR�YD�DUURWRQGDWR�SHU
HFFHVVR�ODGGRYH�LO�YDORUH�GHO�SULPR�GHFLPDOH�VLD�VXSHULRUH�D�����RYYHUR�SHU�GLIHWWR�LQ�FDVR
FRQWUDULR�



F�� DL� ILQL�GHOOD�YHULILFD�GHOOD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�FKH� OHJLWWLPDQR� LO� ULFRUVR�DO�ODYRUR
RFFDVLRQDOH��OD�PHGLD�VHPHVWUDOH�GHL�GLSHQGHQWL�D�WHPSR�LQGHWHUPLQDWR�ULIHULWD�DO�SHULRGR
FKH� GDOO¶RWWDYR� DO� WHU]R� PHVH� DQWHFHGHQWH� OD� GDWD� GL� VYROJLPHQWR� GHOOD�SUHVWD]LRQH
ODYRUDWLYD� �FIU�� SDU�� ����� FLUF�� Q�� ���������� YD� FDOFRODWD� VXOOD� EDVH� GHO�GDWR�HIIHWWLYR�
VHQ]D� RSHUDUH� DOFXQ� DUURWRQGDPHQWR�� 3HUWDQWR�� VH�� D� WLWROR� GL�HVHPSLR��LO�YDORUH�PHGLR
GHOOD� IRU]D� D]LHQGDOH� D� WHPSR� LQGHWHUPLQDWR� GHO� SUHGHWWR� VHPHVWUH� IRVVH� SDUL�D������LQ
IRU]D�GHL�OLPLWL�ILVVDWL�GDOO¶DUW�����ELV��FRPPD�����OHWW��D���GHO�G�O��Q�����������LO�GDWRUH�GL
ODYRUR�QRQ�SRWUj�IDUH�ULFRUVR�DOOH�SUHVWD]LRQL�GL�ODYRUR�RFFDVLRQDOH�
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