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$UW����� 'LIHQVRUH�FLYLFR
�� ,O� GLIHQVRUH� FLYLFR� YLJLOD� VXOOD� LPSDU]LDOLWj� HG� LO� EXRQ� DQGDPHQWR�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH�H�GHOOH�LVWLWX]LRQL��GHOOH�D]LHQGH�VSHFLDOL�H�GHJOL�HQWL�FRQWUROODWL�GDO�FRPXQH��VHJQDODQGR��VX�ULFKLHVWD�GHL�FLWWDGLQL�R�G¶XIILFLR�JOL�DEXVL�� OH� GLVIXQ]LRQL�� OH� FDUHQ]H� HG� L� ULWDUGL� GHOO¶DPPLQLVWUD]LRQH�� (VHUFLWD� OH�IXQ]LRQL�HG�L�SRWHUL�FKH�JOL�VRQR�DWWULEXLWL�GDOOD�OHJJH���GDOOR�VWDWXWR�H�GDO�SUHVHQWH�UHJRODPHQWR�� QRQFKp� GDJOL� DOWUL� UHJRODPHQWL� FRPXQDOL� H� GDJOL� VWDWXWL� H� GDL�UHJRODPHQWL�GHOOH�D]LHQGH�VSHFLDOL�H�GHJOL�HQWL�VRJJHWWL�DO�FRQWUROOR�GHO�FRPXQH���� ,O� GLIHQVRUH� FLYLFR� q� RUJDQR� LQGLSHQGHQWH�� QRQ� VRJJHWWR� DG� DOFXQD� IRUPD� GL�VXERUGLQD]LRQH�GL� WLSR�JHUDUFKLFR�H�IXQ]LRQDOH��Qp�D�GLUHWWLYH�H�DWWL�GL� LQGLUL]]R�GHOO¶DPPLQLVWUD]LRQH�HG�HVHUFLWD�L�SURSUL�SRWHUL�H�IXQ]LRQL�LQ�SLHQD�DXWRQRPLD�

$UW���� 5HJRODPHQWR
�� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD� L� UHTXLVLWL� H� OH� PRGDOLWj� GL� QRPLQD� H�FHVVD]LRQH�GDOOD�FDULFD�GHO�GLIHQVRUH�FLYLFR��O¶HVHUFL]LR�GHOOH�UHODWLYH�IXQ]LRQL��L�UDSSRUWL�FRQ�JOL�RUJDQL�GHO�FRPXQH�H�O¶RUJDQL]]D]LRQH�GHOO¶XIILFLR��LQ�FRQIRUPLWj�GHL� SULQFLSL� ILVVDWL� GDOOD� OHJJH� H� GHOOH� QRUPH� GL� FXL� DO� WLWROR� ,,�� FDSR�9,� GHOOR�VWDWXWR�

$UW���� 5HTXLVLWL
�� &RVWLWXLVFRQR� UHTXLVLWL� SHU� OD� QRPLQD� DOOD� FDULFD� GL� GLIHQVRUH� FLYLFR�� D��LVFUL]LRQH� QHOOH� OLVWH� HOHWWRUDOL� GHO� FRPXQH� GL� 7HUQL�� E�� TXDOLILFDWD� HVSHULHQ]D�JLXULGLFR�DPPLQLVWUDWLYD�� F�� LQGLSHQGHQ]D� H� FRUUHWWH]]D� G�� SUHSDUD]LRQH�SURIHVVLRQDOH��H��HVSHULHQ]D�DFTXLVLWD�QHO�FDPSR�GHOOD�WXWHOD�GHL�GLULWWL���� /D�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�FXL�DO�SULPR�FRPPD�q�FRPSURYDWD�GDO�FXUULFXOXP�YLWDH�GHO�FDQGLGDWR�

$UW���� ,QHOHJJLELOLWj�H�LQFRPSDWLELOLWj
�� 1RQ�VRQR�HOHJJLELOL�DOOD�FDULFD�GL�GLIHQVRUH�FLYLFR�L�VRJJHWWL�FKH�VL�WURYDQR�LQ�XQD�GHOOH� FRQGL]LRQL� SUHYLVWH�GDO� VHFRQGR� FRPPD�� GHOO¶DUW�� ���GHOOR� VWDWXWR�QRQFKp�FRORUR� L� TXDOL� DEELDQR� JLj� ULFRSHUWR� OD� FDULFD� SHU� GXH� PDQGDWL�� DQFKH� QRQ�FRQVHFXWLYL�� RYYHUR� VLDQR� VWDWL� UHYRFDWL� DL� VHQVL� GHO� VHWWLPR� FRPPD�� OHWW�F���GHOO¶DUW����GHOOR�VWDWXWR����� ,� UHTXLVLWL� GL� FXL� DO� SULPR� FRPPD� H� O¶DVVHQ]D� GL� FDXVD� GL� LQFRPSDWLELOLWj� H� GL�LQHOHJJLELOLWj� GHYRQR� VXVVLVWHUH� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD�FDQGLGDWXUD�H�SHUPDQHUH�SHU�WXWWD�OD�GXUDWD�GHO�PDQGDWR�
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�� 4XDORUD� QHO� FRUVR� GHO� PDQGDWR� VRSUDYYHQJDQR� FDXVH� GL� LQHOHJJLELOLWj� H� GL�LQFRPSDWLELOLWj��LO�GLIHQVRUH�FLYLFR�QH�Gj�LPPHGLDWD�FRPXQLFD]LRQH�DO�SUHVLGHQWH�GHO� FRQVLJOLR� FRPXQDOH�� LO� TXDOH� SRQH� OD� TXHVWLRQH� DOO¶RUGLQH� GHO� JLRUQR� GHOOD�SULPD� VHGXWD�XWLOH�GHO� FRQVLJOLR��PD�QRQ�SULPD�FKH�VLDQR� WUDVFRUVL�GLHFL� JLRUQL�GDOOD�FRPXQLFD]LRQH�PHGHVLPD��� ,O� FRQVLJOLR� GLFKLDUD� OD� GHFDGHQ]D� GHO� GLIHQVRUH� FLYLFR� TXDORUD� OR� VWHVVR� QRQ�DEELD�ULPRVVR�OD�FDXVD�GL�LQFRPSDWLELOLWj�H�GL�LQHOHJJLELOLWj�SULPD�GHO�JLRUQR�GL�FRQYRFD]LRQH�GHOOD�VHGXWD�GHO�FRQVLJOLR�DL�VHQVL�GHO�WHU]R�FRPPD���� 4XDORUD� LO� GLIHQVRUH� FLYLFR�RPHWWD� OD� FRPXQLFD]LRQH�GL� FXL� DO� WHU]R� FRPPD�� LO�SUHVLGHQWH� GHO� FRQVLJOLR�� QRQ� DSSHQD� YHQXWR� D� FRQRVFHQ]D� GHOOH� VRSUDYYHQXWH�FDXVH�GL�LQHOHJJLELOLWj�H�GL�LQFRPSDWLELOLWj��LQYLWD�LO�GLIHQVRUH�FLYLFR�D�ULPXRYHUH�OD�FDXVD�HQWUR�H�QRQ�ROWUH�GLHFL�JLRUQL�H�SRQH�OD�TXHVWLRQH�DOO¶RUGLQH�GHO�JLRUQR�GHOOD�SULPD�VHGXWD�XWLOH�GHO�FRQVLJOLR�VXFFHVVLYD�DOOD�VFDGHQ]D�GL�WDOH�WHUPLQH��,O�FRQVLJOLR�SURQXQFLD� OD�GHFDGHQ]D�GHO�GLIHQVRUH�FLYLFR�TXDORUD�TXHVWL�QRQ�DEELD�ULPRVVR�OD�FDXVD�HQWUR�LO�WHUPLQH�SUHGHWWR��
$UW���� &DQGLGDWXUH

�� 7UD�LO�QRYDQWHVLPR�H�LO�VHVVDQWXQHVLPR�JLRUQR�DQWHFHGHQWH�DOOD�VFDGHQ]D�QDWXUDOH�GHO�PDQGDWR� GHO� GLIHQVRUH� FLYLFR�� LO� 6LQGDFR� HPDQD� DYYLVR� FRQ� LO� TXDOH� YLHQH�GDWD� FRPXQLFD]LRQH GHO� WHUPLQH� �� GHOOH� PRGDOLWj� SHU� OD� SUHVHQWD]LRQH� GHOOD�FDQGLGDWXUD�H�GHL�UHTXLVLWL�GHL�FDQGLGDWL��� /¶DYYLVR� YLHQH� SXEEOLFDWR� PHGLDQWH� DIILVVLRQH� DOO¶DOER� SUHWRULR�� DIILVVLRQH� GL�PDQLIHVWL��LQVHU]LRQH�LQ�DOPHQR�XQR�GHL�JLRUQDOL�FRQ�FURQDFD�ORFDOH�GL�PDJJLRUH�GLIIXVLRQH��H�FRQ�HYHQWXDOL�XOWHULRUL�PRGDOLWj�ULWHQXWH�RSSRUWXQH��� ,O�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH�H¶�GL�WUHQWD�JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR�GL�FXL�DO�SULPR�FRPPD�DOO¶DOER�SUHWRULR��� &LDVFXQ� FRQVLJOLHUH� FRPXQDOH� H� DOPHQR� FHQWR� FLWWDGLQL� HOHWWRUL� FRQ� ILUPH�DXWHQWLFDWH� D� QRUPD� GL� OHJJH� LQ� FDOFH� DOOD� SURSRVWD� SRVVRQR� SUHVHQWDUH�FDQGLGDWXUH�DOOD�FDULFD�GL�GLIHQVRUH�FLYLFR��� /D�FDQGLGDWXUD�q�FRUUHGDWD�GDL�VHJXHQWL�GRFXPHQWL�D� FXUULFXOXP�YLWDH�GHO�FDQGLGDWR�E� GLFKLDUD]LRQH�DXWRFHUWLILFDWD�GHO�FDQGLGDWR�FLUFD� OD� LQHVLVWHQ]D�GHOOH�FDXVH�GL�LQHOHJJLELOLWj�H�LQFRPSDWLELOLWj���� &LDVFXQ�FRQVLJOLHUH�H�FLDVFXQ�FLWWDGLQR�SXz�VRWWRVFULYHUH�XQD�VROD�FDQGLGDWXUD��D�SHQD�GL�LQDPPLVVLELOLWj�GHOOD�PHGHVLPD��� /H� FDQGLGDWXUH� VRQR� SUHVHQWDWH� DO� VLQGDFR� LO� TXDOH� QH� GD� LPPHGLDWD�FRPXQLFD]LRQH�DO�SUHVLGHQWH�GHO�FRQVLJOLR��GDQGR�GLVSRVL]LRQH�DJOL�XIILFL�SHU�OD�SXEEOLFD]LRQH�GHOOH�PHGHVLPH�FRQ�OH�PRGDOLWj�SUHYLVWH�DO�VHFRQGR�FRPPD��� ,O� VHJUHWDULR� JHQHUDOH� YHULILFD� OD� UHJRODULWj� GHOOH� FDQGLGDWXUH� H� OD� FRPSOHWH]]D�GHOOD�UHODWLYD�GRFXPHQWD]LRQH��GDQGRQH�FRPXQLFD]LRQH�DOO
XIILFLR�GL�SUHVLGHQ]D�GHO�FRQVLJOLR�FRPXQDOH�
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�� ,O� SUHVLGHQWH� GHO� FRQVLJOLR� FRPXQDOH� GLVSRQH� O¶LQVHULPHQWR� GHOOD� HOH]LRQH� GHO�GLIHQVRUH� FLYLFR� DOO¶RUGLQH� GHO� JLRUQR� GHOOD� SULPD� VHGXWD� XWLOH� VXFFHVVLYD� DOOD�VFDGHQ]D�QDWXUDOH�GHOOD�GXUDWD�LQ�FDULFD�GHO�GLIHQVRUH�FLYLFR���� 4XDORUD� OD� FHVVD]LRQH� GDOOD� FDULFD� QRQ� DYYHQJD� DOOD� VFDGHQ]D� GHO� PDQGDWR�TXLQTXHQQDOH� GHO� GLIHQVRUH� FLYLFR�PD� SHU� XQD� GHOOH� FDXVH�SUHYLVWH� GDO� VHWWLPR�FRPPD��OHWW��E��H�F��GHOO¶DUW����GHOOR�VWDWXWR�H�GDOO¶DUW���GHO�SUHVHQWH�UHJRODPHQWR��LO� VLQGDFR�� QRQ� DSSHQD�YHQXWR� D� FRQRVFHQ]D� GHOO¶HYHQWR� FKH�KD�GHWHUPLQDWR� OD�FHVVD]LRQH�GDOOD�FDULFD��HPDQD�O¶DYYLVR�SXEEOLFR�VHFRQGR�OH�IRUPH�H�OH�PRGDOLWD¶�GL� FXL� DO� VHFRQGR� H� WHU]R� FRPPD�� H� QH� GD¶� LPPHGLDWD� FRPXQLFD]LRQH� DO�SUHVLGHQWH�GHO�FRQVLJOLR�FRPXQDOH����� ,O�SUHVLGHQWH�GHO�FRQVLJOLR�FRPXQDOH��SUHYLD��OD�YHULILFD�GL�FXL�DOO¶RWWDYR�FRPPD��SRQH� OD� HOH]LRQH� GHO� QXRYR� GLIHQVRUH� FLYLFR� DOO¶RUGLQH� GHO� JLRUQR� GHOOD� SULPD�VHGXWD� XWLOH� VXFFHVVLYD� DOOD� VFDGHQ]D� GHO� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH�FDQGLGDWXUH��
$UW����� 3URURJDWLR

�� 1HO� FDVR� GL� VFDGHQ]D� QDWXUDOH� GHO�PDQGDWR�� LO� GLIHQVRUH� FLYLFR� HVHUFLWD� OH� VXH�IXQ]LRQL�ILQR�DOO¶LQVHGLDPHQWR�GHO�VXFFHVVRUH�
$UW���� &HVVD]LRQH H�ULPR]LRQH�GDOOD�FDULFD

�� /H�GLPLVVLRQL�GDOOD�FDULFD�GL�GLIHQVRUH�FLYLFR�R� OD� �VRSUDYYHQLHQ]D�GL�XQ�JUDYH�LPSHGLPHQWR�VRQR�FRPXQLFDWH�DO�VLQGDFR�D�FXUD�GHOO¶LQWHUHVVDWR��� /D�GHFDGHQ]D�q�GLFKLDUDWD�GDO FRQVLJOLR�FRPXQDOH��ROWUH�FKH�QHO�FDVR�GL�FXL�DO����FRPPD� GHOO¶DUW���� DQFKH� TXDORUD� LO� GLIHQVRUH� FLYLFR� QRQ� HVHUFLWL� OH� SURSULH�IXQ]LRQL�SHU�DVVHQ]D�R�LPSHGLPHQWR�SHU�ROWUH�WUH�PHVL��� /D�UHYRFD�GHO�GLIHQVRUH�FLYLFR�q�SURQXQFLDWD�GDO�FRQVLJOLR�FRPXQDOH�QHL�FDVL�GL�JUDYH� YLROD]LRQH� GL� OHJJH�� GHOOR� VWDWXWR� R� GHL� UHJRODPHQWL� FRPXQDOL�� VHFRQGR�TXDQWR�SUHYLVWR�GDO�VHWWLPR�FRPPD��OHWW�F��GHOO¶DUW����GHOOR�VWDWXWR��� 6XOOD� ULFKLHVWD�PRWLYDWD�GL� UHYRFD�SURSRVWD�GD�XQR�R�SL��FRQVLJOLHUL�R�GD�������FLWWDGLQL� FRQ� ILUPH� DXWHQWLFDWH�� LO� SUHVLGHQWH� GHO� FRQVLJOLR� GLVSRQH� OD�FRPXQLFD]LRQH� DO� GLIHQVRUH� FLYLFR� GHOOH� FRQWHVWD]LRQL� VROOHYDWH�� LQYLWDQGROR� D�SUHVHQWDUH�GHGX]LRQL�HG�HYHQWXDOH�GRFXPHQWD]LRQH�HQWUR�YHQWL�JLRUQL�VXFFHVVLYL��GDOOD�FRPXQLFD]LRQH�VWHVVD�
$UW���� 1RPLQD

�� ,O�GLIHQVRUH�FLYLFR�q�QRPLQDWR�GDO�FRQVLJOLR�FRPXQDOH�FRQ�OH�PRGDOLWj�GL�FXL�DO�VHVWR�FRPPD�GHOO¶DUW����GHOOR�VWDWXWR��
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�� (QWUR�FLQTXH�JLRUQL�GDOOD�HVHFXWLYLWj�GHOOD�GHOLEHUD�GL�QRPLQD�� LO�SUHVLGHQWH�GHO�FRQVLJOLR� QH�Gj� FRPXQLFD]LRQH� DOO¶LQWHUHVVDWR�� LQYLWDQGROR� D� UHQGHUH� LQQDQ]L� DO�FRQVLJOLR� FRPXQDOH�� QHOOD� SULPD� VHGXWD� XWLOH�� � OD� GLFKLDUD]LRQH� GL� DFFHWWD]LRQH�GHOOD� QRPLQD� FRQ� O¶LPSHJQR� VROHQQH� GL� DGHPSLHUH� DOOH� SURSULH� IXQ]LRQL� FRQ�SURIHVVLRQDOLWj��LPSDU]LDOLWj�H�WUDVSDUHQ]D���QHO ULVSHWWR�GHOOH�OHJJL��GHOOR�VWDWXWR�H�GHL�UHJRODPHQWL���� ,O�GLIHQVRUH�FLYLFR�HQWUD�LQ�FDULFD�GDO�PRPHQWR�LQ�FXL�KD�UHVR�OD�GLFKLDUD]LRQH�GL�FXL�DO�VHFRQGR�FRPPD���� $O� GLIHQVRUH� FLYLFR� VRQR� DVVLFXUDWL� L� PH]]L� QHFHVVDUL� SHU� O¶HVHUFL]LR� GHOOH� VXH�IXQ]LRQL� LQ� FRQIRUPLWj� FRQ� TXDQWR� VWDELOLWR� DO� SULPR� FRPPD� GHOO¶DUW���� GHOOR�VWDWXWR�
$UW���� &RPSHWHQ]H�HFRQRPLFKH

�� $O� GLIHQVRUH� FLYLFR� VSHWWD� XQD� LQGHQQLWj� PHQVLOH� QHOOD� PLVXUD� GHOLEHUDWD� GDO�FRQVLJOLR� FRPXQDOH� VX� SURSRVWD� GHOOD� *LXQWD� FRPXQDOH� �� /
LQGHQQLWj� QRQ� SXz�HVVHUH� LQIHULRUH� DO� VHVVDQWD� SHUFHQWR� GHOO¶LQGHQQLWj� GL� FDULFD� RUGLQDULD�GHOO
DVVHVVRUH��� /H�VSHVH�SHU� L�YLDJJL�FRPSLXWL� IXRUL�GDO� WHUULWRULR�FRPXQDOH�SHU�PRWLYL� UHODWLYL�DOO¶HVHUFL]LR�GHO�SURSULR�LQFDULFR�YHQJRQR�ULPERUVDWL�DO�GLIHQVRUH�FLYLFR��DO�TXDOH�YLHQH�FRUULVSRVWR�DQFKH�LO�WUDWWDPHQWR�GL�PLVVLRQH�QHOOD�PLVXUD�H�FRQ�OH�PRGDOLWj�SUHYLVWH�SHU�L�PHPEUL�GHOOD�JLXQWD�FRPXQDOH�
$UW����� $PELWR�GL�DWWLYLWj�H�SRWHUL

�� ,O�GLIHQVRUH�FLYLFR�SURYYHGH�DOOD�WXWHOD�QRQ�JLXULVGL]LRQDOH�GHL�GLULWWL�VRJJHWWLYL�H�GHJOL�LQWHUHVVL�OHJLWWLPL�GHL�VRJJHWWL�LQGLFDWL�GDOO¶DUW����GHOOR�VWDWXWR��QRQFKp�DOOD�WXWHOD� GHJOL� LQWHUHVVL� JHQHUDOL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOL� UHODWLYL�DOO
DPELHQWH��DOOD�VDOXWH��DOO
DVVLVWHQ]D��DOOD�VLFXUH]]D�HG�DOOD�TXDOLWj�HG�HIILFLHQ]D�GHL�VHUYL]L��SXEEOLFL���� ,O�GLIHQVRUH�FLYLFR�HVHUFLWD�OH�SURSULH�IXQ]LRQL�QHL�FRQIURQWL�GHOO
DPPLQLVWUD]LRQH�FRPXQDOH��GHJOL�XIILFL� H� VHUYL]L� FKH� OD�FRPSRQJRQR�H�GHOOH� LVWLWX]LRQL�� D]LHQGH�VSHFLDOL�HG�HQWL�GLSHQGHQWL�GDO�FRPXQH�R�FRPXQTXH�GD�HVVR�FRQWUROODWL��QRQFKp�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�VWDWDOL�R�UHJLRQDOL�R�HQWL�R�D]LHQGH�SXEEOLFKH�R�SULYDWH�FKH�DEELDQR�XIILFL�QHO�WHUULWRULR�FRPXQDOH��FRQ�L�TXDOL�VLDQR�VWDWH�VWLSXODWH�DSSRVLWH�FRQYHQ]LRQL�DL�VHQVL�GHOO
DUW����GHOOR�VWDWXWR��� 6RQR�HVFOXVL�GDOOD�FRPSHWHQ]D�GHO�GLIHQVRUH�FLYLFR�D� JOL� DWWL� H� L� SURFHGLPHQWL� LQ� ULIHULPHQWR� DL� TXDOL� ULVXOWDQR� SHQGHQWL� ULFRUVL�GDYDQWL�DJOL�RUJDQL�GL�JLXVWL]LD�DPPLQLVWUDWLYD��FLYLOH�R�WULEXWDULD�E� L�SURYYHGLPHQWL�HG�L�FRPSRUWDPHQWL�RJJHWWR�GL�SURFHGLPHQWR�SHQDOH��DQFKH�LQ�IDVH�SUHOLPLQDUH�R�LVWUXWWRULD�
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F� OH� FRQWURYHUVLH� LQ� VHGH� FRQFLOLDWLYD�� DWWLQHQWL� DOOD� PDWHULD� GL� UDSSRUWR� GL�ODYRUR� GHL� GLSHQGHQWL� GHO� FRPXQH�� GHOOH� D]LHQGH� VSHFLDOL� � H� � GHJOL� HQWL�GLSHQGHQWL�GDO�FRPXQH�R�FRPXQTXH�GD�HVVR�FRQWUROODWL��� ,O�GLIHQVRUH�FLYLFR�HVHUFLWD�RJQL��IXQ]LRQH�SUHYLVWD�VD�OHJJL�VWDWDOL�H�UHJLRQDOL��� /H� FRQYHQ]LRQL� GL� FXL� DO� VHFRQGR� FRPPD� GHILQLVFRQR� O
DPELWR� H� L SRWHUL�ULFRQRVFLXWL�DO�GLIHQVRUH�FLYLFR�H�OH�PRGDOLWj�GHO�UHODWLYR�HVSOHWDPHQWR�
$UW����� 6RJJHWWL�OHJLWWLPDWL

�� ,O�GLIHQVRUH�FLYLFR�DJLVFH�VX�ULFKLHVWD�D��GHL�FLWWDGLQL�UHVLGHQWL�QHO�WHUULWRULR�GHO�FRPXQH�R�FRPXQTXH�FKH�LYL�VYROJRQR�OD�SURSULD�DWWLYLWj�ODYRUDWLYD��SURIHVVLRQDOH��DUWLVWLFD�R�GL�VWXGLR�E��GHL�FLWWDGLQL�DVVRFLDWL�LQ�FRPLWDWL�H�DVVRFLD]LRQL��DQFKH�QRQ�ULFRQRVFLXWH�F� GHOOH�VRFLHWj�DQFKH�GL�IDWWR�H�GHOOH�SHUVRQH�JLXULGLFKH�SULYDWH��� ,�VRJJHWWL�GL�FXL�DOOH�OHWWHUH�E��H�F��GHO�SULPR�FRPPD�GHYRQR�DYHUH��VHGH�OHJDOH�QHO�WHUULWRULR�FRPXQDOH�RYYHUR�LYL�VYROJHUH�OD�SURSULD�DWWLYLWj��� 1RQ�SRVVRQR�ULFRUUHUH�DO�GLIHQVRUH�FLYLFR�D�� L� FRQVLJOLHUL� FRPXQDOL� H� FLUFRVFUL]LRQDOL� LQ� FDULFD�QHO� FRPXQH�� VDOYR�TXDQWR�SUHYLVWR�GDOO
DUW�����GHO�7�8�(�/��E�� LO�VHJUHWDULR�FRPXQDOH�� LO�GLUHWWRUH�JHQHUDOH�GHO�FRPXQH�HG�L�FRPSRQHQWL�GHL�FROOHJL� GHL� UHYLVRUL� GHL� FRQWL� GHO� FRPXQH�� GHOOH� D]LHQGH� VSHFLDOL�� GHOOH�LVWLWX]LRQL�H�GHJOL�HQWL�GLSHQGHQWL�GDO�FRPXQH�R�FRPXQTXH�GD�HVVR�FRQWUROODWL�F� L� GLSHQGHQWL� GHOO
DPPLQLVWUD]LRQH� FRPXQDOH�� GHOOH� D]LHQGH� VSHFLDOL�� GHOOH�LVWLWX]LRQL�H�GHJOL�HQWL�GLSHQGHQWL�GDO�FRPXQH�R�FRPXQTXH�GD�HVVR�FRQWUROODWL��FRQ�ULIHULPHQWR�DOOH�TXHVWLRQL�DWWLQHQWL�LO�UDSSRUWR�GL�ODYRUR�
$UW����� 0RGDOLWj�GL�DWWLYD]LRQH

��� ,O�GLIHQVRUH�FLYLFR�DJLVFH�G
XIILFLR�R�VX�GRPDQGD�GHL�VRJJHWWL� OHJLWWLPDWL�DL�VHQVL�GHOO
DUW������ /D� GRPDQGD� FRQ� FXL� YLHQH� FKLHVWR� O
LQWHUYHQWR� GHO� GLIHQVRUH� FLYLFR� SXz� HVVHUH�DYDQ]DWD� LQ� IRUPD� VFULWWD RYYHUR� YHUEDOPHQWH� H� GHYH� FRQWHQHUH� HOHPHQWL�VXIILFLHQWL� D� FRQVHQWLUH� OD� LGHQWLILFD]LRQH� GHJOL� DWWL�� GHL� FRPSRUWDPHQWL� R� GHOOH�RPLVVLRQL�LQ�UHOD]LRQH�DL�TXDOL�LO�ULFKLHGHQWH�ODPHQWD�OD�YLROD]LRQH�GHL�SULQFLSL�GL�LPSDU]LDOLWj�H�EXRQ�DQGDPHQWR��RYYHUR�GL�GLVSRVL]LRQL�GL� OHJJH��GL�VWDWXWR�R�GL�UHJRODPHQWR��� 4XDORUD� OD� GRPDQGD� VLD� DYDQ]DWD� LQ� IRUPD� RUDOH�� LO� GLIHQVRUH� FLYLFR� R� LO�IXQ]LRQDULR� DGGHWWR� QH� UHGLJH� SURFHVVR� � YHUEDOH� FKH� YLHQH� VRWWRVFULWWR�GDOO
LQWHUHVVDWR��� 4XDORUD�OD�GRPDQGD�QRQ�VLD�SUHVHQWDWD�GD�VRJJHWWL�OHJLWWLPDWL�DL�VHQVL�GHOO¶DUW�����RSSXUH� QRQ� ULHQWUL� QHOOD� FRPSHWHQ]D� GHO� GLIHQVRUH� FLYLFR� DL� VHQVL� GHOO
DUW�����TXHVWL�QH�Gj�FRPXQLFD]LRQH�DJOL�LQWHUHVVDWL�HQWUR�TXLQGLFL�JLRUQL�GDO�ULFHYLPHQWR�



�

GHOOD� VWHVVD� R� GDOOD� YHUEDOL]]D]LRQH�� ,O� GLIHQVRUH� FLYLFR� LQGLFD�� VH� GHO� FDVR��O
DXWRULWj�DPPLQLVWUDWLYD�R�JLXULVGL]LRQDOH�FXL�O
LQWHUHVVDWR�SXz�ULYROJHUVL�
$UW����� 3RWHUL

���,O�GLIHQVRUH�FLYLFR�HVHUFLWD� L�SRWHUL�GL�FXL�DOO
DUW����GHOOR�VWDWXWR�H��TXDORUD�LO�VXR�LQWHUYHQWR� QRQ RWWHQJD� HVLWR� IDYRUHYROH� SHU� O
LQWHUHVVDWR�� QH� Gj� LPPHGLDWD�FRPXQLFD]LRQH�DO�ULFKLHGHQWH��LQGLFDQGRJOL��VH�GHO�FDVR��OH�D]LRQL�HYHQWXDOPHQWH�HVSHULELOL�LQ�VHGH�DPPLQLVWUDWLYD�R�JLXULVGL]LRQDOH����,O�SDWURFLQLR�GHO�GLIHQVRUH�FLYLFR�q�JUDWXLWR�
$UW����� 'LULWWR�GL�DFFHVVR

���,O�GLIHQVRUH�FLYLFR��TXDORUD�ULVXOWL�QHFHVVDULR�SHU�O
HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��KD� GLULWWR�� QHL� FRQIURQWL� GHL� UHVSRQVDELOL� GHOOH� XQLWj� RUJDQL]]DWLYH�GHOO
DPPLQLVWUD]LRQH�FRPXQDOH��GHJOL�XIILFL�H� VHUYL]L�FKH� OD�FRPSRQJRQR��GHOOH�LVWLWX]LRQL��D]LHQGH�VSHFLDOL�HG�HQWL�GLSHQGHQWL�GDO�FRPXQH�R�FRPXQTXH�GD�HVVR�FRQWUROODWL�D�� GL� ULFKLHGHUH�� DQFKH� YHUEDOPHQWH�� QRWL]LH� VXOOR� VWDWR� GHOOH� SUDWLFKH�� GHL�SURFHGLPHQWL��H�GHOOH�VLWXD]LRQL�VRWWRSRVWH�DO�VXR�HVDPH�E� GL� FRQVXOWDUH� HG� RWWHQHUH� FRSLD� GL� WXWWL� JOL� DWWL� H� GRFXPHQWL� DPPLQLVWUDWLYL�UHODWLYL�DOO
RJJHWWR�GHO�VXR�LQWHUYHQWR�F� GL�RWWHQHUH�WXWWH�OH�LQIRUPD]LRQL�GLVSRQLELOL����,�FRPSHWHQWL�XIILFL�VRQR�WHQXWL�D�IRUQLUH�DO�GLIHQVRUH�FLYLFR�TXDQWR�GD�OXL�ULFKLHVWR�HQWUR� FLQTXH� JLRUQL� GDOOD� GRPDQGD�� /H� QRWL]LH� H� OH� LQIRUPD]LRQL� VRQR� VHPSUH�WUDVPHVVH�LQ�IRUPD�VFULWWD��/H�VSHVH�LQHUHQWL�DOOH�FRQVXOWD]LRQL�H�DOOH�FRSLH�VRQR�D�FDULFR�GHOO
DPPLQLVWUD]LRQH�FRPXQDOH�
$UW����� (VHUFL]LR�GHOOH�IXQ]LRQL

���,O�GLIHQVRUH�FLYLFR�TXDQGR�ULFHYH�XQD�ULFKLHVWD�GL�LQWHUYHQWR�DL�VHQVL�GHJOL�DUWW�����H�����D� DFFHUWD� FKH� OD� GRPDQGD� VLD� SUHVHQWDWD� GD� XQR� GHL� VRJJHWWL� OHJLWWLPDWL� DL�VHQVL�GHOO¶DUW����E� YHULILFD� VH� WUDWWDVL� GL� SUDWLFD� R� SURFHGLPHQWR� DPPLQLVWUDWLYR� � GL�FRPSHWHQ]D�GHO� FRPXQH�RYYHUR�GL�XQR�GHL� VRJJHWWL�R�DPPLQLVWUD]LRQL�GL�FXL�DO�VHFRQGR�FRPPD�GHOO¶DUW����F� DFFHUWD�FKH�O¶RJJHWWR�GHOOD�GRPDQGD�QRQ�ULHQWUL�LQ�WDOXQR�GHL�FDVL�GL�FXL�DO�WHU]R�FRPPD�GHOO¶DUW�������4XDORUD�OD�GRPDQGD�QRQ�FRQWHQJD�WXWWL�JOL�HOHPHQWL�ULFKLHVWL�GDOO¶DUW����LO�GLIHQVRUH�FLYLFR�QH�FKLHGH�O¶LQWHJUD]LRQH�HQWUR�XQ�WHUPLQH�QRQ�VXSHULRUH�D�GLHFL�JLRUQL��FRQ�FRPXQLFD]LRQH�VFULWWD�DOO¶LQWHUHVVDWR��
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���,O�GLIHQVRUH�FLYLFR��HIIHWWXDWH�OH�YHULILFKH�GL�FXL�DO�SULPR�FRPPD�HG�DFTXLVLWL�WXWWL�L�GDWL� QHFHVVDUL� DOO¶LVWUX]LRQH� GHOOD� SUDWLFD�� � ULFKLHGH� OH� QRWL]LH� H� OH� LQIRUPD]LRQL�QHFHVVDULH�� LYL� FRPSUHVH� TXHOOH� UHODWLYH� DO� GLULJHQWH� R� IXQ]LRQDULR� SUHSRVWR� DOOD�SUDWLFD� R� DO� SURFHGLPHQWR�� SURFHGH� DOOD� FRQVXOWD]LRQH� GHJOL� DWWL� H� QH� DFTXLVLVFH�FRSLD�DL�VHQVL�GHOO¶DUW�������1HO�FDVR�LQ�FXL�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�H�GHJOL�DWWL�FRQVXOWDWL�ULVXOWL�OD�VXVVLVWHQ]D�GL�FRPSRUWDPHQWL�RG�RPLVVLRQL�FKH�JLXVWLILFKLQR�LO�VXR�LQWHUYHQWR�DL�VHQVL�GHO�VHFRQGR�FRPPD�GHOO¶DUW����H�GHOO¶DUW����GHOOR�VWDWXWR��LO�GLIHQVRUH�FLYLFR�QH�LQIRUPD� LO�VLQGDFR�HG�LO�VHJUHWDULR�FRPXQDOH�H� LO�GLUHWWRUH�JHQHUDOH�H�FRQYRFD�SHU� LVFULWWR� LO� GLULJHQWH� R� IXQ]LRQDULR� UHVSRQVDELOH� GHO� SURFHGLPHQWR� RYYHUR� GHO�VHUYL]LR�R�GHOO¶XIILFLR�SHU�XQ�HVDPH�FRQJLXQWR��$OO¶HVLWR�GHOO¶HVDPH�FRQJLXQWR� LO�GLIHQVRUH�FLYLFR��FRQ�QRWD�VFULWWD��LQYLDWD�SHU�FRQRVFHQ]D�DO�VLQGDFR��DO�VHJUHWDULR�H�DO� GLUHWWRUH� JHQHUDOH� H� DO� VRJJHWWR� FKH� KD� SURPRVVR� LO� VXR� LQWHUYHQWR�� LQYLWD� LO�IXQ]LRQDULR� UHVSRQVDELOH� D� ULSULVWLQDUH� OD� OHJDOLWj� YLRODWD� R� D� HOLPLQDUH� OH�GLVIXQ]LRQH� ULVFRQWUDWH�� FRQ� LQGLFD]LRQH� GHO� � WHUPLQH� PDVVLPR� H� GHOOH� PRGDOLWj�UHODWLYH��� ,O�GLULJHQWH�R�IXQ]LRQDULR�UHVSRQVDELOH�q�WHQXWR�D�SURYYHGHUH�D�TXDQWR�ULFKLHVWR�GDO�GLIHQVRUH�FLYLFR�HQWUR�LO�WHUPLQH�GDOOR�VWHVVR LQGLFDWR��� 'HOO¶LQWHUYHQWR� GHO� GLIHQVRUH� FLYLFR� GHYH� GDUVL� DWWR� QHJOL� DWWL� H� SURYYHGLPHQWL�HPDQDWL�D�VHJXLWR�GHOOH�LQGLFD]LRQL�HG�RVVHUYD]LRQL�GDOOR�VWHVVR�IRUPXODWH��&RSLD�GHJOL�DWWL�H��SURYYHGLPHQWL�GHYH�HVVHUH�LQYLDWD�DO�GLIHQVRUH�FLYLFR��� 4XDORUD� OD� ULFKLHVWD� GL� LQWHUYHQWR� DEELD� DG� RJJHWWR� OD� VROOHFLWD]LRQH� GL� DWWL� R�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHO�FRQVLJOLR�FRPXQDOH��GHOOD�JLXQWD��GHO�VLQGDFR�R�GHOO¶DVVHVVRUH��LO�GLIHQVRUH�FLYLFR�OD�WUDVPHWWH�DOO¶RUJDQR�FRPSHWHQWH�DL�VHQVL�GHO�SULPR�FRPPD��OHWW��G��GHOO¶DUW������GHOOR�VWDWXWR��� 2JQL� TXDOYROWD� LO� GLIHQVRUH� FLYLFR�� QHOO¶HVHUFL]LR� GHOOH� VXH� IXQ]LRQL�� YHQJD� D�FRQRVFHQ]D� GL� IDWWL� H� DWWL� FRQILJXUDELOL� FRPH� UHDWL� SHUVHJXLELOL� G¶XIILFLR�� QH�LQROWUD�GHQXQFLD�DO�SXEEOLFR�PLQLVWHUR�R�DG�XQ�XIILFLDOH�GL�SROL]LD�JLXGL]LDULD��� 1HO�FDVR� LQ�FXL� LO�GLIHQVRUH�FLYLFR�DJLVFH�GL�SURSULD� LQL]LDWLYD��SURFHGH�DL�VHQVL�GHO�WHU]R�FRPPD��VHFRQGD�SDUWH��H�GHL�FRPPL�TXDUWR��TXLQWR��VHVWR�H�VHWWLPR���
$UW������ ,QDGHPSLHQ]H

���4XDORUD�VL�YHULILFKL�WDOXQD�GHOOH�FLUFRVWDQ]H�GL�VHJXLWR�HOHQFDWH��LO�GLIHQVRUH�FLYLFR�QH� Gj� VHJQDOD]LRQH� DO� VLQGDFR�� DO� GLUHWWRUH� JHQHUDOH� H� DO� VHJUHWDULR� FRPXQDOH��QRQFKq� DL� OHJDOL� UDSSUHVHQWDQWL� GHL� VRJJHWWL� H� GHOOH� DPPLQLVWUD]LRQL� GL� FXL�DOO¶DUW����� DL� ILQL� GHOO¶� HYHQWXDOH DSHUWXUD�GL� SURFHGLPHQWR�GLVFLSOLQDUH� D� FDULFR�GHO�GLSHQGHQWH�FKH�D� LPSHGLVFD�R�ULWDUGL��VHQ]D�JLXVWLILFDWR�PRWLYR��O¶DFFHVVR�GHO�GLIHQVRUH�FLYLFR�DOOH�QRWL]LH��LQIRUPD]LRQL��OD�FRQVXOWD]LRQH�H�LO�ULODVFLR�GL�FRSLD�GL�DWWL�GDOOR�VWHVVR�ULFKLHVWL�E� ULILXWL� R QRQ� VL� UHQGD� GLVSRQLELOH� SHU� O¶HVDPH� FRQJLXQWR� GL� FXL� DO�TXDUWR�FRPPD�GHOO¶DUW����
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F� QRQ� SURYYHGD� D� TXDQWR� ULFKLHVWR� GDO� GLIHQVRUH� FLYLFR� DL� VHQVL� GHO�TXLQWR�FRPPD�GHOO¶DUW����QHO�WHUPLQH�LYL�SUHYLVWR�G� RVWDFROL�� ULWDUGL�RG� LPSHGLVFD� O¶HVHUFL]LR�GHOOH� IXQ]LRQL�GHO�GLIHQVRUH�FLYLFR�H� QHOOD�IRUPD]LRQH�GHOO¶DWWR�R�GHO�SURYYHGLPHQWR�QRQ�WHQJD�FRQWR�GHOOH�RVVHUYD]LRQL� HG� LQGLFD]LRQL� GHO� GLIHQVRUH� FLYLFR� R�� QHO� FDVR� LQ� FXL�LQWHQGD�GLVFRVWDUVHQH��QRQ�GLD�DGHJXDWD�PRWLYD]LRQH�
$UW����� $UFKLYLD]LRQH

���,O�GLIHQVRUH�FLYLFR�SURFHGH�DOOD�DUFKLYLD]LRQH�GHOOD�ULFKLHVWD�GL�LQWHUYHQWR�TXDORUD�QRQ� VXVVLVWD� WDOXQD� GHOOH� FRQGL]LRQL� GL� FXL� DO� SULPR� FRPPD� GHOO¶DUW���� RYYHUR�O¶LQWHUHVVDWR� QRQ� SURYYHGD� DOOD� VXD� LQWHJUD]LRQH� DL� VHQVL� GHO� VHFRQGR FRPPD�GHOOR�VWHVVR�DUWLFROR���� ,O�GLIHQVRUH�FLYLFR�SURFHGH� � DOOD� DUFKLYLD]LRQH�GHOOD� ULFKLHVWD�GL� LQWHUYHQWR�DQFKH�QHO� FDVR� LQ� FXL� OD� VWHVVD� VLD� � SDOHVHPHQWH� LQIRQGDWD� R� LQJLXVWLILFDWD� R� IUXWWR� GL�PHUD�IDQWDVLD��� 'HOOD�LQWHUYHQXWD�DUFKLYLD]LRQH�YLHQH�GDWD FRPXQLFD]LRQH�DOO¶LQWHUHVVDWR��
$UW����� 5DSSRUWL�FRQ�LO�&RQVLJOLR�FRPXQDOH

��� ,O� GLIHQVRUH� FLYLFR� SUHVHQWD� DO� VLQGDFR� HG� DO� SUHVLGHQWH� GHO� FRQVLJOLR� FRPXQDOH��HQWUR�LO����GLFHPEUH�GL�RJQL�DQQR��XQD�UHOD]LRQH�VXOOD�DWWLYLWj�VYROWD��VHJQDODQGR�OH� GLVIXQ]LRQL� ULVFRQWUDWH� HG� DYDQ]DQGR� HYHQWXDOL� SURSRVWH� FLUFD� OD�ULRUJDQL]]D]LRQH�GHJOL�XIILFL�H�VHUYL]L�H�OR�VQHOOLPHQWR�GHL�SURFHGLPHQWL����/D�UHOD]LRQH�q�WUDVPHVVD�D�FXUD�GHO�VLQGDFR�DL�VRJJHWWL�GL�FXL�DO�VHFRQGR�FRPPD�GHOO¶DUW����� DJOL� DVVHVVRUL�� DL� FRQVLJOLHUL� FRPXQDOL�� DO� GLUHWWRUH� JHQHUDOH�� DO�VHJUHWDULR� FRPXQDOH� HG� DL� SUHVLGHQWL� GL� FLUFRVFUL]LRQH�� 'HOO¶DYYHQXWR� GHSRVLWR�GHOOD� UHOD]LRQH� q� GDWD� QRWL]LD� DWWUDYHUVR� JOL� RUJDQL� GL� VWDPSD� ORFDOH� FRQ�O¶DYYHUWHQ]D�FKH�FKLXQTXH�QH�DEELD�LQWHUHVVH�SXz�SUHQGHUQH�YLVLRQH�HG�HVWUDUQH�FRSLD�SUHVVR�JOL�XIILFL�FRPXQDOL��� /D�GLVFXVVLRQH�GHOOD�UHOD]LRQH�q�SRVWD�DOO¶RUGLQH�GHO�JLRUQR�GHOOD�SULPD�VHGXWD�XWLOH�� WUDVFRUVR� LO� WHUPLQH� GL� TXDUDQWDFLQTXH� JLRUQL� GDOOD� SUHVHQWD]LRQH�� $OOD�VHGXWD�q�LQYLWDWR�D�SDUWHFLSDUH�LO�GLIHQVRUH�FLYLFR�SHU�HYHQWXDOL�FKLDULPHQWL���� ,O�FRQVLJOLR�FRPXQDOH�DGRWWD� OH�RSSRUWXQH�GHWHUPLQD]LRQL� �HG�HVSULPH�LQGLUL]]L�DQFKH� VXOOH� XOWHULRUL� PLVXUH� GL� FRPSHWHQ]D� GHOOD� JLXQWD� FRPXQDOH� R� GHOOH�LVWLWX]LRQL� D]LHQGH�VSHFLDOL�HG�HQWL�GLSHQGHQWL�GDO�FRPXQH�R�GD�HVVR�FRPXQTXH�FRQWUROODWL�



��

$UW������ 5DSSRUWL�FRQ�LO�6LQGDFR��OD�*LXQWD�FRPXQDOH�H�OH�&RPPLVVLRQL�FRQVLOLDUL
��� ,O� GLIHQVRUH� FLYLFR� q� DVFROWDWR�� VX� VXD� ULFKLHVWD� R� VX� FRQYRFD]LRQH�� GDO� VLQGDFR��GDOOD�JLXQWD�FRPXQDOH�H�GDOOH�FRPPLVVLRQL�FRQVLOLDUL�LQ�RUGLQH�DOO¶DWWLYLWj�VYROWD�HG�DL�SUREOHPL�GL�FDUDWWHUH�RUJDQL]]DWRULR�H�IXQ]LRQDOH�LQHUHQWL�DO�SURSULR�XIILFLR�

$UW����� 5DSSRUWL�FRQ�LO�6HJUHWDULR�H�LO�'LUHWWRUH�JHQHUDOH
�� ,O� VHJUHWDULR� FRPXQDOH� HG� LO� GLUHWWRUH� JHQHUDOH�� SHU� TXDQWR� GL� FRPSHWHQ]D��DVVLFXUDQR� FKH� JOL� XIILFL� H� L� VHUYL]L� FRPXQDOL� SUHVWLQR� DO� GLIHQVRUH� FLYLFR� OD�PDVVLPD�FROODERUD]LRQH��� 4XDORUD� LO� GLIHQVRUH� FLYLFR�� QHOO¶HVHUFL]LR� GHOOD� SURSULD� DWWLYLWj�� ULVFRQWUL�GLVIXQ]LRQL� HG� LUUHJRODULWj�� QH� LQIRUPD� LO� VHJUHWDULR� FRPXQDOH� H� LO� GLUHWWRUH�JHQHUDOH�GHO�FRPXQH��SHU�TXDQWR�GL�FRPSHWHQ]D�� LQGLFDQGR�L�VHUYL]L�H�JOL�XIILFL�SUHVVR�L�TXDOL�OH�VWHVVH�VRQR�VWDWH�ULOHYDWH��

$UW����� 2UJDQL]]D]LRQH�GHOO¶XIILFLR
���/¶XIILFLR� GHO� GLIHQVRUH� FLYLFR�KD� VHGH�SUHVVR� LO� SDOD]]R� FRPXQDOH�R� DOWUR� ORFDOH�QHOOD� GLVSRQLELOLWj� GHO� FRPXQH�� DGHJXDWR� SHU� DPSLH]]D� H� VWUXWWXUH� H� GL� IDFLOH�DFFHVVR�GD�SDUWH�GHO�SXEEOLFR����$OO¶XIILFLR�VRQR�DVVLFXUDWH� OH� ULVRUVH�VWUXPHQWDOL�HG� L�PH]]L� ILQDQ]LDUL� �QHFHVVDUL�DOO¶HIILFLHQWH�VYROJLPHQWR�GHOOH�IXQ]LRQL�DIILGDWH�DO�GLIHQVRUH�FLYLFR���� /¶RUDULR� GL� DSHUWXUD� GHOO¶XIILFLR� q� RUJDQL]]DWR� LQ� PRGR� WDOH� GD� JDUDQWLUH� OD�PDVVLPD� IUXLELOLWj� GD� SDUWH� GHO� SXEEOLFR� WXWWL� L� JLRUQL� GDO� OXQHGu� DO� YHQHUGu��/¶RUDULR� q� ILVVDWR� FRQ� DWWR� GHO� GLIHQVRUH� FLYLFR� HG� DIILVVR� SUHVVR� OD� VHGH� H�QHOO¶DOER�SUHWRULR�GHO�FRPXQH��� /¶XIILFLR�GHO�GLIHQVRUH�FLYLFR�q�FRPSRVWR�GDOOD�VHJUHWHULD�H�GDO�GLIHQVRUH�FLYLFR��$OOD�VHJUHWHULD�q�DVVHJQDWR�GDOOD�*LXQWD�DGHJXDWR�VHUYL]LR�GL�6WDII��� ,O� VHUYL]LR� GL� VHJUHWHULD� SURYYHGH� D� WXWWL� L� FRPSLWL� GLUHWWL� DG� JDUDQWLUH� OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GHO�GLIHQVRUH�FLYLFR�HG�LQ�SDUWLFRODUH�D� ULFHYH�H�SURWRFROOD�OH�ULFKLHVWH�GL�LQWHUYHQWR�E� LVWUXLVFH�LQ�YLD�SUHOLPLQDUH�OH�ULFKLHVWH�GL�LQWHUYHQWR��LGHQWLILFDQGRQH�O¶RJJHWWR�H� O¶DPPLQLVWUD]LRQH��XIILFLR�H� IXQ]LRQDULR�QHL�FRQIURQWL� GHL�TXDOL� � q�GLUHWWD� OD�ULFKLHVWD�F� IRUQLVFH�OH�LQIRUPD]LRQL�VXOOH�FRPSHWHQ]H�HG�LO�IXQ]LRQDPHQWR�GHOO¶XIILFLR�GHO�GLIHQVRUH�FLYLFR�D�WXWWL�FRORUR�FKH�QH�IDFFLDQR�ULFKLHVWD�G� FROODERUD� FRQ� LO� GLIHQVRUH� FLYLFR�� VX� VXD� ULFKLHVWD�� DOOD� ULFHUFD� GHO�PDWHULDOH��DQFKH� QRUPDWLYR� H� JLXULVSUXGHQ]LDOH�� H� GHOOD� GRFXPHQWD]LRQH� XWLOH�DOO¶LVWUXWWRULD�GHOOD�SUDWLFD�H� FXUD�OD�DUFKLYLD]LRQH�H�OD�FRQVHUYD]LRQH�GHOOH�SUDWLFKH�



��

�� 7XWWL� JOL� RQHUL� LQHUHQWL� DOOD� VHGH�� DOOH� DWWUH]]DWXUH� HG� DO� IXQ]LRQDPHQWR�GHOO¶XIILFLR� VRQR� D� FDULFR� GHO� FRPXQH�� (QWUR� LO� ��� VHWWHPEUH� GL� RJQL� DQQR� LO�GLIHQVRUH� FLYLFR� VHJQDOD� DO� VLQGDFR� JOL� LQWHUYHQWL� ILQDQ]LDUL� QHFHVVDUL� DO�IXQ]LRQDPHQWR�GHOO¶XIILFLR�� H�QH�FKLHGH� OD� LVFUL]LRQH� LQ�ELODQFLR�SHU� O¶HVHUFL]LR�VXFFHVVLYR�
$UW����� &RRUGLQDPHQWR�FRQ�DOWUL�GLIHQVRUL�FLYLFL�H�SDUWHFLSD]LRQL�D�FRQYHJQL�H�ULXQLRQL

��� ,O� GLIHQVRUH� FLYLFR� PDQWLHQH� UDSSRUWL� FRQ� L� GLIHQVRUL� FLYLFL� GHOOD� UHJLRQH�� GHOOD�SURYLQFLD� H� GHJOL� DOWUL� FRPXQL�� DO� ILQH� GHOOR� VFDPELR� GL� HVSHULHQ]H� H� GL�LQIRUPD]LRQL�����/D�VSHVD�RFFRUUHQWH�SHU�OD�SDUWHFLSD]LRQH�GHO�GLIHQVRUH�FLYLFR�D�FRQYHJQL��ULXQLRQL�HG� LQL]LDWLYH� GL� FDUDWWHUH� ORFDOH� R� QD]LRQDOH�� q� DXWRUL]]DWD� GDO� GLULJHQWH�FRPSHWHQWH�QHL�OLPLWL GHOOH�ULVRUVH�GLVSRQLELOL�GHVWLQDWH�D�WDOH�ILQH�


