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7ZHHW ���&$5$77(5,67,&+(�'(/�352*(772�(�'(67,1$7$5,�'(/
%$1'2

,O�FRQWHVW�6SLULWL/LEUL�QDVFH�GDOOD�YRORQWj�GL�VXSSRUWDUH�OD�FUHDWLYLWj�OHWWHUDULD��JUD]LH
D�XQ�FRQWHVW�ULYROWR�D�VFULWWRUL�FKH�LQWHQGDQR�LGHDUH��VYLOXSSDUH�H�SURPXRYHUH�XQ
SURJHWWR�GL�QDUUDWLYD�

,O�FRQWHVW�q�DSHUWR�D�WXWWL��VFULWWRUL�GL�WXWWH�OH�HWj��HVRUGLHQWL�H�QRQ��SXUFKp�DXWRUL�GL
XQ¶RSHUD�LQHGLWD�
2JQL�SURJHWWR�GHYH�HVVHUH�SUHVHQWDWR�GD�XQ�DXWRUH�H�VXSSRUWDWR�QHO�VXR�FRUVR�GD
XQ�QXPHUR�OLEHUR�GL�FROODERUDWRUL�FKH��QHL�YDUL�VWHS�SUHYLVWL�GDO�FRQWHVW��SRWUDQQR
LQWHUYHQLUH�FRQ�OH�ORUR�RSHUH�DUWLVWLFKH��JUDILFKH��H�DXGLRYLVLYH�SHU�PLJOLRUDUH�LO
SURJHWWR�H�UHQGHUOR�TXDQWR�SL��DSSHWLELOH�FRPH�SURGRWWR�ILQDOH��6RQR�OLEHUL�GL
LVFULYHUVL��FRPH�DUWLVWL�LQGLSHQGHQWL�DO�FRQWHVW��PD�GHVLGHURVL�GL�RWWHQHUH�YLVLELOLWj�
WXWWL�FRORUR�FKH�SRWUDQQR�H�YRUUDQQR�SUHVWDUH�OH�ORUR�PDHVWUDQ]H�DJOL�DXWRUL�LQ�JDUD�
VYLOXSSDQGR�FRVu�XQD�FROODERUD]LRQH�FRQ�OD�FRPPXQLW\�GL�6SLULWL/LEUL�H�FRQ�DOWUL
RSHUDWRUL�GHO�VHWWRUH�
/D�EDVH�RSHUDWLYD�GHOO¶LQWHUR�SURJHWWR�VDUj�OD�SLDWWDIRUPD�ZHE�6SLULWL/LEUL�FRP�
QDWD�FRQ�O¶RELHWWLYR�GL�VXSSRUWDUH�OR�VYLOXSSR�H�OD�SURGX]LRQH�GL�SURJHWWL�QDUUDWLYL�
DXGLRYLVLYL��OHWWHUDUL�H�DUWLVWLFL��JUD]LH�DOO¶DLXWR�GL�XQD�FRPPXQLW\�GL�XWHQWL�SURQWL�D
RIIULUH�LO�SURSULR�FRQWULEXWR�RSHUDWLYR��FUHDWLYR�H�LQWHOOHWWXDOH��&RQGLYLGHQGR�L�SURSUL
SURJHWWL�VXO�SRUWDOH��JOL�DXWRUL�KDQQR�OD�SRVVLELOLWj�GL�FRQIURQWDUVL�FRQ�JOL�DOWUL�XWHQWL
GHOOD�FRPPXQLW\��GL�PHWWHUVL�LQ�HYLGHQ]D�DJOL�RFFKL�GHOOH�FDVH�HGLWULFL�SDUWQHU�GHO
SURJHWWR�H�GL�WURYDUH�XQ�SXEEOLFR�GL�ULIHULPHQWR�D�FXL�SURSRUUH�LQ�PDQLHUD�FRVWUXWWLYD
LO�SURSULR�PDWHULDOH�SHU�ULXVFLUH�DG�RWWHQHUH�XQD�GLIIXVLRQH�YLUDOH�SHU�OD�SURSULD
RSHUD�

,O�SURJHWWR�OHWWHUDULR��VHOH]LRQDWR�GXUDQWH�XQD�JDUD�DUWLFRODWD�LQ���VWHS�H�JLXGLFDWR
PHULWHYROH�DWWUDYHUVR�XQD�YDOXWD]LRQH�FRPSOHVVLYD�GDWD�GDOOD�VRPPD�GHL�SXQWL
RWWHQXWL�GDOOD�FRPPLVVLRQH�WHFQLFD�GL�HVSHUWL�GHO�VHWWRUH��GDL�YRWL�GHJOL�XWHQWL�VRFLDO
H�GD�TXHOOL�GHJOL�XWHQWL�GHOOD�FRPPXQLW\��VL�DJJLXGLFKHUj�XQD�SXEEOLFD]LRQH�FRQ
GLVWULEX]LRQH�QD]LRQDOH�H�UHJRODUH�FRQWUDWWR�DXWRUH�FDVD�HGLWULFH��VHQ]D�DOFXQ�RQHUH
SHU�O¶DXWRUH��FRQ�OD�FDVD�HGLWULFH�&DUDWWHUL�0RELOL��PDLQ�SDUWQHU�GHOO¶LQL]LDWLYD��$OWUH
VRUSUHVH�H�PHQ]LRQL�VSHFLDOL�GD�SDUWH�GHOOD�FDVD�HGLWULFH�/LEHU$ULD�H�GL
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$OHVVDQGUD�0LQHUYLQL��GRFHQWH�H�FRQVXOHQWH�GHOOD�6FXROD�+ROGHQ���*OL�DXWRUL
SURSRQHQWL�FKH�GLPRVWUHUDQQR�GL�XWLOL]]DUH�QHO�PLJOLRU�PRGR�SRVVLELOH�JOL�VWUXPHQWL
PHVVL�D�GLVSRVL]LRQH�GDOOD�SLDWWDIRUPD�6SLULWL/LEUL��DWWUDYHUVR�DUWLFROL�H
SDUWHFLSD]LRQH�DWWLYD�DO�VLWR�FRQ�PDWHULDOH�FUHDWLYR��QHOOD�VH]LRQH�GHGLFDWD
GHQRPLQDWD�³6SD]LR�/LE�H�UR´��SRWUDQQR�LQROWUH�DYYDOHUVL�GHL�SXQWHJJL�H[WUD�FKH�OR
6WDII�GL�6SLULWL/LEUL�DWWULEXLUj�ORUR�

���,�3$571(5�'(/�352*(772

,O�FRQWHVW�6SLULWL/LEUL�q�XQ�SURJHWWR�GHOO¶$VVRFLD]LRQH�&XOWXUDOH�6SLULWL/LEUL��QDWD�QHO
�����H�YLQFLWULFH�GHO�EDQGR�3ULQFLSL�$WWLYL�������+D�VHGH�LQ�3XJOLD��HG�q�DWWLYD�LQ
DPELWR�FXOWXUDOH��QHOOD�VFULWWXUD�H�QHOOD�SURGX]LRQH�DXGLRYLVLYD��FRQ�ODYRUL�VHOH]LRQDWL
H�SUHPLDWL�LQ�,WDOLD�H�DOO¶HVWHUR��1HO������ODQFLD�LO�SULPR�&RQWHVW�OHWWHUDULR��JUDWXLWR�H
DSHUWR�D�WXWWL��IUXWWR�GHOOD�FROODERUD]LRQH�FRQ�GLYHUVL�SDUWQHU��7UD�GL�HVVL
&$5$77(5,�02%,/,��FDVD�HGLWULFH�FKH�SXEEOLFKHUj�O¶RSHUD�VHOH]LRQDWD��/LEHU$ULD�
FDVD�HGLWULFH�WLWRODUH�GHO�SUHPLR�GL�0HQ]LRQH�6SHFLDOH�H�$38/,$�),/0
&200,66,21��FKH�YDOXWHUj�LO�PLJOLRU�ERRNWUDLOHU��YHGL�SXQWR�����GHO�SUHVHQWH
UHJRODPHQWR���7UD�L�JLXUDWL��VFULWWRUL��HGLWRU�)(/75,1(//,�H�GRFHQWL�6&82/$
+2/'(1�

���&5,7(5,�',�3$57(&,3$=,21(

,O�FRQWHVW�q�DSHUWR�D�VFULWWRUL�GL�RJQL�HWj��HVRUGLHQWL�H�QRQ��DXWRUL�GL�RSHUH�LQHGLWH�LQ
OLQJXD�LWDOLDQD�
/D�SURYHQLHQ]D�SXJOLHVH��R�OD�VFHOWD�GL�OHJDUH�OD�VWRULD�DOOD�5HJLRQH�3XJOLD��QRQ�q
REEOLJDWRULD�PD�q�XQD�FDUDWWHULVWLFD�FKH�SXz�SUHYHGHUH�XQD�SLFFROLVVLPD
SHUFHQWXDOH�GL�SXQWL�LQ�SL���YHGL�SXQWR���GHO�SUHVHQWH�UHJRODPHQWR���
6L�SDUWHFLSD�FRQ�XQD�R�SL��RSHUH�GL�QDUUDWLYD�SHU�DXWRUH��,O�WHPD�q�OLEHUR��/D
OXQJKH]]D�GHOO¶RSHUD�GHYH�RVFLOODUH�WUD����PLOD�EDWWXWH��VSD]L�LQFOXVL��H�����PLOD
EDWWXWH��VSD]L�LQFOXVL���/H�RSHUH�FKH�QRQ�ULVSHWWDQR�OD�OXQJKH]]D�SURSRVWD�VDUDQQR
YDOXWDWH�GDOOD�GLUH]LRQH�GHO�FRQWHVW�FKH�QH�YDOXWHUj�O¶DPPLVVLRQH�DVVLHPH�DOOD�FDVD
HGLWULFH��6L�DFFHWWDQR�UDFFROWH�GL�UDFFRQWL�SUHIHULELOPHQWH�FRQ�XQ�ILOR�FRQGXWWRUH�FKH
OL�DFFRPXQL��XQR�VSXQWR��XQ�SHUFKp�VL�WURYLQR�WXWWL�QHOOR�VWHVVR�OLEUR��1RQ�VL
DFFHWWDQR�UDFFROWH�GL�SRHVLH��QDUUD]LRQL�ULYROWH�DOO¶LQIDQ]LD�H�OHWWHUDWXUD�GL�JHQHUH
�IDQWDV\��URPDQ]R�VWRULFR��DXWRELRJUDILD��HFF«��
6L�SDUWHFLSD�FUHDQGR�LO�SURSULR�DFFRXQW�VXO�VLWR��FOLFFDQGR�VXOOD�PDLO�GL�FRQIHUPD��H
FRPSLODQGR�LO�IRUP�GL�FDQGLGDWXUD�RQOLQH�VX�FXL�DOOHJDUH�LO�PDWHULDOH�ULFKLHVWR�
Q�E��&UHDUH�XQ�DFFRXQW�VXO�VLWR��FKH�SHUPHWWHUj�GL�YRWDUH�L�SURJHWWL�FDQGLGDWL��121
q�OD�VWHVVD�FRVD�GHO�IRUP�GL�FDQGLGDWXUD�GHOO¶RSHUD�FKH�DQGUj�FRPSLODWR�VROR�XQD
YROWD�HIIHWWXDWR�LO�ORJLQ��,QROWUH��JOL�DXWRUL�FKH�GHVLGHULQR�FDQGLGDUVL��GHYRQR
ULFRUGDUH�FKH�ELVRJQD�XVDUH�VHPSUH�OR�VWHVVR�QRPH�VLD�VXO�IRUP�GL
FDQGLGDWXUD�FKH�VX�TXHOOR�GL�UHJLVWUD]LRQH�DFFRXQW��1RQ�IDUOR�VLJQLILFD�QRQ
SHUPHWWHUH�DOOD�UHGD]LRQH�GL�PRQLWRUDUH�L�SDUWHFLSDQWL�H�FROOHJDUH�DO�ORUR�SURILOR�L
FRQWHQXWL�GD�YRWDUH�

���)$6,�(�692/*,0(172�'(/�&217(67

,O�FRQWHVW�6SLULWL/LEUL�SUHYHGH���IDVL�GL�JDUD��DWWUDYHUVR�OH�TXDOL�L�FDQGLGDWL�VL
DIIURQWHUDQQR�PHWWHQGR�LQ�JLRFR�LO�SURSULR�SURJHWWR�FRQ�/$�6,1266,��/¶,1&,3,7��/$
&23(57,1$��,/�%22.75$,/(5��1HL�WHPSL�SUHYLVWL�H�D�VHFRQGD�GHOOD�IDVH�LQ
FRUVR��VXO�SRUWDOH�YHUUDQQR�FDULFDWL�(6&/86,9$0(17(�OD�VLQRVVL�GHOO¶RSHUD�
O¶LQFLSLW�GHOOD�VWHVVD���XQ�SURJHWWR�GL�FRSHUWLQD�FKH�QH�HVDOWL�OD�VFHOWD�GL
FRPXQLFD]LRQH�YLVLYD�H�XQ�SLFFROLVVLPR�ERRNWUDLOHU�

����/D�6LQRVVL

3ULPD�IDVH�GHO�FRQWHVW��YHUUj�YDOXWDWR�LO�VRJJHWWR�GHOO¶RSHUD�FKH�JOL�DXWRUL
FDQGLGDQR�

����/¶,QFLSLW

FRQFRUVR��OD�YRFH�GHOOD
QDWXUD��DUPRQLD��EHQHVVHUH
H���
,QVHULWR�LO������������

��GL���� ¾¾
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6HFRQGD�IDVH�GHO�FRQWHVW��D�FXL�DFFHGHUDQQR�L�VHOH]LRQDWL�DO�WHUPLQH�GHOOD�SULPD
IDVH��YHUUDQQR�YDOXWDWH�OH�SULPH�ULJKH�GHOOH�RSHUH�SURPRVVH�D�TXHVWD�IDVH�

����/D�FRSHUWLQD

7HU]D�IDVH�GHO�FRQWHVW��D�FXL�DFFHGHUDQQR�L�VHOH]LRQDWL�DO�WHUPLQH�GHOOD�VHFRQGD
IDVH��YHUUDQQR�YDOXWDWH�GHOOH�SURSRVWH�GL�FRSHUWLQD��LGHH��VSXQWL��LOOXVWUD]LRQL�
IRWRJUDILH��HODERUD]LRQL�JUDILFKH��FRQ�FXL�JOL�DXWRUL�YRUUDQQR�SURSRUUH�XQ¶LPPDJLQH
GHOOD�ORUR�RSHUD��DQFKH�FROODERUDQGR�FRQ�PDHVWUDQ]H�UHFOXWDWH�QHOOD�FRPPXQLW\�R
DOO¶HVWHUQR��&KLDUDPHQWH�OD�FRSHUWLQD�UDSSUHVHQWD�XQ¶LGHD��XQD�SURSRVWD
SURJHWWXDOH�GHOO¶DXWRUH��H�QRQ�VL�LQWHQGH�FRPH�DVVROXWDPHQWH�LPSHJQDWLYD�H
YLQFRODQWH�SHU�OD�FDVD�HGLWULFH��TXDORUD�O¶RSHUD�ULVXOWDVVH�VHOH]LRQDWD�SHU�OD
SXEEOLFD]LRQH��/D�SURSRVWD�GL�FRSHUWLQD�SRWUj�FRPXQTXH�HVVHUH�LQVHULWD�DOO¶LQWHUQR
GHOOD�SXEEOLFD]LRQH�

����,O�ERRNWUDLOHU

4XDUWD�HG�XOWLPD�IDVH�GHO�FRQWHVW��D�FXL�DFFHGHUDQQR�L�ILQDOLVWL�DVVROXWL��YHUUDQQR
YDOXWDWL�GHL�EUHYL�ILOPDWL�DXGLRYLVLYL��GLDORJKL��PXVLFKH�FRQ�VOLGH��HODERUD]LRQL�YLGHR�
FRUWL��WHDVHU��FRQ�FXL�JOL�DXWRUL�ILQDOLVWL�YRUUDQQR�SUHVHQWDUH�OD�SURSULD�VWRULD��,O
ERRNWUDLOHU�QRQ�VL�LQWHQGH�FRPH�LPSHJQDWLYR�H�YLQFRODQWH�SHU�OD�FDVD�HGLWULFH��FKH
WXWWDYLD�SRWUj�DYYDOHUVHQH�D�VXD�GLVFUH]LRQH��TXDORUD�O¶RSHUD�ULVXOWDVVH�VHOH]LRQDWD
SHU�OD�SXEEOLFD]LRQH��$O�ILOPPDNHU�DXWRUH�GHO�ERRNWUDLOHU�SL��EHOOR��FKH�YHUUD
YDOXWDWR�GD�XQD�JLXULD�FKH�LQFOXGHUj�UDSSUHVHQWDQWL�GHOO¶$SXOLD�)LOP�&RPPLVVLRQ�H
HVSHUWL�GHOO¶DXGLRYLVLYR��YHUUj�FRQIHULWD�XQD�WDUJD�GL�SUHPLD]LRQH��YD�VSHFLILFDWR
FKH�LO�YLQFLWRUH�GHOOD�FDWHJRULD�³ERRNWUDLOHU�SL��EHOOR´�SRWUj�QRQ�FRLQFLGHUH�FRQ
O¶RSHUD�YLQFLWULFH�GHO�FRQWHVW��H�FKH�OD�FDWHJRULD�³ERRNWUDLOHU�SL��EHOOR´�UDSSUHVHQWD
XQ�FRQWHVW�SDUDOOHOR�PD�GHO�WXWWR�LQGLSHQGHQWH�

���&5,7(5,�',�(6&/86,21(

(OHPHQWR�LPSUHVFLQGLELOH�DL�ILQL�GHOO¶DPPLVVLRQH�DO�FRQFRUVR��q�LO�ULVSHWWR�GHOOH
GDWH�GL�VFDGHQ]D�LPSRVWH�GDO�VHJXHQWH�UHJRODPHQWR�H�GHOOH�PRGDOLWj�GL�LQYLR�H
SUHVHQWD]LRQH�GHL�SURJHWWL��,�FDQGLGDWL�ULFHYHUDQQR�XQD�PDLO�GL�FRQIHUPD�SHU
O¶DPPLVVLRQH�DOOD�JDUD��GRSR�XQ¶DWWHQWD�YDOXWD]LRQH�GHOOH�RSHUH�SHUYHQXWH�GD�SDUWH
GHOOD�GLUH]LRQH�GHO�FRQWHVW��,O�PDWHULDOH�QRQ�FRQIRUPH�DL�FULWHUL�GL�DPPLVVLELOLWj
�OLQJXD�GHO�WHVWR��RSSRUWXQD�OXQJKH]]D��FRPSOHWH]]D�GHOO¶RSHUD�H�FRQWHQXWL
LQDSSURSULDWL��YHUUj�HVFOXVR�

���&5,7(5,�',�9$/87$=,21(

/D�JDUD�VL�VYLOXSSD�VX���IDVL�FKH�YLD�YLD�GDUDQQR�VHJXLWR�DG�HOLPLQD]LRQL�H
TXDOLILFD]LRQL�SHU�IDVL�VXFFHVVLYH��JUD]LH�D�YRWD]LRQL�RQOLQH�GHJOL�XWHQWL�VRFLDO
�)DFHERRN���GHJOL�XWHQWL�GHOOD�&RPPXQLW\�GL�6SLULWL/LEUL��FRORUR�FKH��VL�UHJLVWUDQR�DO
VLWR���7DOL�YRWL��FKH�FRQIOXLUDQQR�LQ�GXH�GLVWLQWH�FODVVLILFKH��TXHOOD�6RFLDO��%/8��H
TXHOOD�6LWR��5266$���WUD�ORUR�LQGLSHQGHQWL��YHUUDQQR�VRPPDWL�DOOD�YDOXWD]LRQH�GL
XQD�FRPPLVVLRQH�WHFQLFD�H�DO�UDJJLXQJLPHQWR�GHL�SXQWL�H[WUD�

$L�ILQL�GHOOD�VHOH]LRQH�GHL�ILQDOLVWL��YHUUDQQR�YDOXWDWL�FRQ�O¶DWWULEX]LRQH�GL�SXQWL�H[WUD�L
SURJHWWL�FKH�GLPRVWUHUDQQR�GL�

��3UHVHQWDUH�XQ¶LGHD�FKH�VL�GLPRVWUL�RULJLQDOH�VLD�GDO�SXQWR�GL�YLVWD�OHWWHUDULR�FKH
GHJOL�VWUXPHQWL�FRPXQLFDWLYL�VFHOWL�SHU�OD�VXD�GLYXOJD]LRQH��SURJHWWR�GL�FRSHUWLQD�
ERRNWUDLOHU��FRQWHQXWL�H[WUD�FKH�SRVVDQR�DUULFFKLUH�OD�SUHVHQWD]LRQH�GHO�SURJHWWR�H
IDFLOLWDUQH�OD�YDOXWD]LRQH��

��&RLQYROJHUH�XQD�UHWH�GL�FROODERUDWRUL�FKH�PHWWD�D�GLVSRVL]LRQH�OH�SURSULH
FRPSHWHQ]H�DUWLVWLFKH�H�WHFQLFKH�DO�ILQH�GL�FUHDUH�XQ¶RSHUD�FRPSHWLWLYD�FRQ�WXWWL�L
UHTXLVLWL�SHU�HVVHUH�SURQWD�LQ�OLEUHULD�H�FKH�VL�GLVWLQJXD�SHU�RULJLQDOLWj�H�FUHDWLYLWj�
PD�DQFKH�SHU�FRHVLRQH�GL�SL��UHDOWj�FRPXQLFDWLYH��4XHVWR�ULJXDUGD�DG�HVHPSLR

�����
����&21&256,/(77(5$5,�1(7��:(%� 'DWD

3DJLQD

)RJOLR

����������

10
82

55
Co

di
ce

 a
bb

on
am

en
to

:

Pag. 16



XWHQWL�FKH�UHFHQVLVFDQR�FULWLFDPHQWH�LO�ODYRUR�DWWUDYHUVR�FRPPHQWL�VXOOD�SDJLQD
GHOO¶DXWRUH��R�FROODERUDWRUL�FKH�DLXWLQR�D�UHDOL]]DUH�LO�SURJHWWR�JUDILFR�SHU�OD
FRSHUWLQD�R�SHU�LO�ERRNWUDLOHU�

��,GHDUH�XQD�VWUDWHJLD�GL�FRPXQLFD]LRQH�H�SURPR]LRQH�FKH�VL�DYYDOJD�GHOO¶XWLOL]]R
GHO�ZHE�H�GHL�VXRL�VWUXPHQWL��6RFLDO�1HWZRUN��:HE�&RPPXQLW\��3LDWWDIRUPH
0XOWLPHGLDOL��HFF«��SHU�LQFUHPHQWDUH�OD�FROODERUD]LRQH�FRQ�JOL�RSHUDWRUL�GHO�VHWWRUH
H�L�SXEEOLFL�GL�ULIHULPHQWR��R�GLEDWWLWL�H�GLVFXVVLRQL�YROWL�DG�XQD�VWLPROD]LRQH�DQFKH
FXOWXUDOH�GHL�FRQWHQXWL�SURSRVWL��(VVHUH�DWWLYL�VXO�VLWR��SURSRUUH�PDWHULDOH�QHOOD
VH]LRQH�³6SD]LR�/LE�H�UR´�H�IDU�FUHVFHUH�OD�FRPPXQLW\�VLJQLILFD�FRQIURQWDUVL�GD
VXELWR�FRQ�LO�IXWXUR��SHUFKp�RJQL�RSHUD�QRQ�UHVWL�GHL�FDVVHWWL�VLD�GHJOL�VFULWWRUL�FKH�GL
FKL�GRYUHEEH�OHJJHUOL�

��,QILQH��SHU�XQD�SLFFROD�SHUFHQWXDOH�GL�SXQWHJJLR��SURSRUUH�XQD�WHPDWLFD�R�XQD
DIILQLWj�FRQWHQXWLVWLFD��YDOH�DQFKH�VROR�OD�SURYHQLHQ]D�GL�DXWRUH�R�FROODERUDWRUL��FRQ
LO�WHUULWRULR�GL�RULJLQH�GHL�SDUWQHU�SULRULWDUL�GHO�VHJXHQWH�SURJHWWR��RYYHUR�OD�3XJOLD��
,O�YRWR�ILQDOH�GL�FLDVFXQ�SURJHWWR�VDUj�FRVu�GHWHUPLQDWR�SHU�RJQL�IDVH��WXWWL�L�SXQWL
RWWHQXWL�VL�D]]HUDQR�DXWRPDWLFDPHQWH�SHU�OH�IDVL�VXFFHVVLYH�H�RJQL�IDVH�SUHYHGH
HOLPLQD]LRQL�H�TXDOLILFDWL�DOOD�IDVH�VXFFHVVLYD��

����,�SXQWHJJL

,O�SXQWHJJLR�PDVVLPR�SHU�RJQL�IDVH�q�GL�����SXQWL�
,O�PDVVLPR�UDJJLXQJLELOH�SHU�IDVH������SXQWL��q�FRPH�GL�VHJXLWR�ULSDUWLWR�

&/$66,),&$�%/8�±�3XQWHJJLR�927$=,21(�21/,1(�62&,$/��JOL�XWHQWL
)DFHERRN��DWWUDYHUVR�OD�TXDQWLWj�GHL�³PLSLDFH´�GHWHUPLQHUDQQR�OD�FODVVLILFD
VRFLDO��PD[����SXQWL�GHL�����PDVVLPL�FRPSOHVVLYL���FRPH�GD�VHJXHQWH�WDEHOOD�
3XQWL�&/$66,),&$�62&,$/��%/8�����SXQWL�DO�,�,1�&/$66,),&$�927,
62&,$/������SXQWL�DO�,,�,1�&/$66,),&$�927,�62&,$/����SXQWL�DO�,,,�,1
&/$66,),&$�927,�62&,$/������SXQWL�DO�,9�,1�&/$66,),&$�927,�62&,$/�«
FRVu�YLD�D�GHFUHVFHUH�GL�����SXQWL

&/$66,),&$�5266$�±�3XQWHJJLR�927$=,21(�21/,1(�&20081,7<��JOL�XWHQWL
UHJLVWUDWL�DO�VLWR�6SLULWLOLEUL�FRP�SRVVRQR�927$5(��WUDPLWH�O¶DSSRVLWR�WDVWR�
GHWHUPLQDQGR�FODVVLILFD�FRPPXQLW\��PD[����SXQWL�GHL�����PDVVLPL�FRPSOHVVLYL�
3XQWL�&/$66,),&$�&20081,7<��5266$�����SXQWL�DO�,�,1�&/$66,),&$�927,
&20081,7<������SXQWL�DO�,,�,1�&/$66,),&$�927,�&20081,7<����SXQWL�DO�,,,�,1
&/$66,),&$�927,�&20081,7<������SXQWL�DO�,9�,1�&/$66,),&$�927,
&20081,7<�«FRVu�YLD�D�GHFUHVFHUH�GL�����SXQWL

6LD�SHU�L�³PLSLDFH´�FKH�SHU�OD�FRPPXQLW\�QRQ�F¶q�OLPLWH�DOOD�TXDQWLWj�GL�YRWL
HVSUHVVL��YDOH�VROR�OD�SRVL]LRQH�LQ�FODVVLILFD�

3XQWHJJLR�*,85,$�7(&1,&$��0$;����SXQWL�
2WWHQXWR�VXOOD�EDVH�GHO�YRWR�GL�JLXGL]LR�HVSUHVVR�GD�XQD�JLXULD�GL�HVSHUWL�GHO
VHWWRUH�GHOOD�FRPXQLFD]LRQH��HGLWRULDOH��OHWWHUDULR��DSSRVLWDPHQWH�QRPLQDWD��H�L�FXL
FRPSRQHQWL�YHUUDQQR�UHVL�QRWL�IDVH�SHU�IDVH��/D�JLXULD�WHFQLFD�WHUUj�FRQWR�GHO
FDUDWWHUH�LQQRYDWLYR�H�FUHDWLYR�GHO�SURJHWWR�SUHVHQWDWR��QRQFKp�GHOOD�VXD�TXDOLWj��,
FULWHUL�GL�YDOXWD]LRQH�VRQR�FRVu�VXGGLYLVL�
0D[����SXQWL�RULJLQDOLWj�0D[����SXQWL�9DORUH�DUWLVWLFR�OHWWHUDULR�0D[����SXQWL
3RWHQ]LDOLWj�FRPPHUFLDOL

3XQWHJJLR�(;75$��0$;����SXQWL���D�LQVLQGDFDELOH�JLXGL]LR�GHOOD�UHGD]LRQH�GL
6SLULWL/LEUL
0D[���SXQWL��)DWWRUH�³3XJOLD´��0D[����SXQWL��4XDOLWj�GHL�FRQWHQXWL�H[WUD�LQ�³6SD]LR
/LE�H�UR´�H�GHOOD�SDUWHFLSD]LRQH�DOOD�YLWD�GHOOD�FRPPXQLW\�

5LDVVXPHQGR��SHU�RJQL�IDVH�LO�SXQWHJJLR�UHODWLYR�DG�RJQL�RSHUD�DQGUj�FRVu
FDOFRODWR��&/$66,),&$�%/8��PD[�������&/$66,),&$�5266$��PD[������
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3817(**,2�*,85,$�7(&1,&$��PD[�������3817(**,2�(;75$��PD[�����

3HU�RJQL�IDVH��XQ�JUXSSR�GL�VHOH]LRQDWL��OD�FXL�HQWLWj�YHUUj�UHVD�QRWD�D�IDVH�GL
LVFUL]LRQL�XOWLPDWD��SDVVHUj�DOOD�IDVH�VXFFHVVLYD��QHOOD�TXDOH�VL�D]]HUHUDQQR�L�SXQWL
RWWHQXWL�SUHFHGHQWHPHQWH��H�VL�SURFHGHUj�QXRYDPHQWH�DOOD�JDUD�H�DOOH�VXFFHVVLYH
VFUHPDWXUH�VLQR�DG�DUULYDUH�DL�ILQDOLVWL�DVVROXWL��LO�QXPHUR�GHL�ILQDOLVWL�YHUUj�UHVR
QRWR�D�IDVH�GL�LVFUL]LRQL�XOWLPDWD��

����/D�),1$/,66,0$

/H��RSHUH�ILQDOLVWH�YHUUDQQR�YDOXWDWH�LQWHUDPHQWH�GDOOD�JLXULD�WHFQLFD��PHQWUH�LO
SXEEOLFR�RQOLQH�SRWUj�HVSULPHUH�OD�SURSULD�SUHIHUHQ]D�FRQWLQXDQGR�D�YRWDUH�LO
ERRNWUDLOHU�SL��EHOOR�
6DUj�D�GLVFUH]LRQH�GHJOL�RUJDQL]]DWRUL�GHFLGHUH�LO�QXPHUR�GHL�ILQDOLVWL�SHU�RJQL
)$6(�VXOOD�SHUFHQWXDOH�GHO�QXPHUR�GHJOL�LVFULWWL��LQIRUPD]LRQH�XWLOH�VROR�DOOD�ILQH
GHOOH�HIIHWWLYH�LVFUL]LRQL�DO�FRQWHVW�

���02'$/,7¬�',�3$57(&,3$=,21(

/D�SDUWHFLSD]LRQH�DO�FRQWHVW�q�FRPSOHWDPHQWH�JUDWXLWD��QRQ�SUHYHGH�DOFXQ�FRVWR�GL
DGHVLRQH�
*OL�LQWHUHVVDWL�GRYUDQQR�UHJLVWUDUVL�DOOD�SLDWWDIRUPD�6SLULWLOLEUL�FRP�HG�HQWUDUH�QHOOD
VH]LRQH�GHO�VLWR�GHGLFDWD�DOOD�FDQGLGDWXUD�
,Q�TXHVWD�VH]LRQH�SRWUDQQR�VFDULFDUH�LO�PRGXOR�GL�FDQGLGDWXUD�FKH�YHUUj�FRPSLODWR
H�ILUPDWR�H�DOOHJDWR�FRQ�WXWWR�LO�PDWHULDOH�XWLOH�SHU�HVVHUH�DPPHVVL�
$L�ILQL�GHOO¶DGHVLRQH�DO�SURJHWWR��VDUj�LPSUHVFLQGLELOH�

����/D�FRPSLOD]LRQH�GHO�02'8/2�',�&$1','$785$�LQ�RJQL�VXD�SDUWH
�VFDULFDELOH�GDO�VLWR�VRWWR�OD�YRFH�³PRGXOR�GL�FDQGLGDWXUD´��H�LO�VXFFHVVLYR�LQYLR
WHOHPDWLFR�GHO�VXGGHWWR�GRFXPHQWR�WUDPLWH�IRUP��YHUUj�LQYLDWD�XQD�PDLO�GL�FRQIHUPD
DO�PRPHQWR�GHOOD�ULFH]LRQH�GHOOD�GRPDQGD�H�XQD�PDLO�TXDORUD�L�SDUWHFLSDQWL
ULVXOWHUDQQR�DPPHVVL�DOOD�JDUD��

����/D�SUHVHQWD]LRQH�GHL�PDWHULDOL�SHU�O¶DFFHVVR�DO�EDQGR�TXDOL�
2SHUD���GRF�R��SGI�FKH�QRQ�YHUUj�PDL�FDULFDWD�RQOLQH�PD�VDUj�YDOXWDWD�SULPD�GDOOD
GLUH]LRQH�GHO�FRQWHVW�SHU�DSSURYDUH�O¶LVFUL]LRQH�H�VROR�LQ�IDVH�ILQDOH�GDOOD�JLXULD
WHFQLFD��6LQRVVL��PDVVLPR���FDUWHOOH��3UHVHQWD]LRQH�GHOO¶DXWRUH�H�GHOO¶RSHUD
&KL�FRQWLQXHUj�OD�JDUD�DQFKH�SHU�OD�WHU]D�H�TXDUWD�IDVH��IDVL�ILQDOL�GHO�FRQWHVW��GRYUj
LQYLDUH�QHL�WHPSL�SUHYLVWL��VDUDQQR�FRPXQLFDWL�QHOOD�VH]LRQH�1HZV�GDOOR�6WDII��
3URJHWWR�JUDILFR�GL�&RSHUWLQD�/LQN�<RX7XEH�GHO�%RRNWUDLOHU

���6&$'(1=(��,�7(03,�(�/(�)$6,�'(/�&217(67

/¶LQYLR�GHOOH�FDQGLGDWXUH�GRYUj�DYYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO�JLRUQR
�����������3HQD�O¶HVFOXVLRQH�
/D�SULPD�IDVH�GHOOD�JDUD��6,1266,��SDUWLUj�LO����������
6DUj�SRVVLELOH�YRWDUH�VLQR�DO����������
/H�TXDOLILFD]LRQL�SHU�OD�VHFRQGD�IDVH�YHUUDQQR�FRPXQLFDWH�LO����������
/D�VHFRQGD�IDVH�GHOOD�JDUD��,1&,3,7��SDUWLUj�LO����������
6DUj�SRVVLELOH�YRWDUH�VLQR�DO����������
/H�TXDOLILFD]LRQL�SHU�OD�WHU]D�IDVH�YHUUDQQR�FRPXQLFDWH�LO����������
,O�WHUPLQH�GL�LQYLR�GHO�PDWHULDOH�SHU�OD�WHU]D�IDVH��&23(57,1$��VFDGH�LO���������
/¶DFFXPXOR�YRWL�SHU�OD�WHU]D�IDVH�SDUWH�LO����������H�VFDGH�LO����������
/H�TXDOLILFD]LRQL�SHU�OD�TXDUWD�H�XOWLPD�IDVH�YHUUDQQR�FRPXQLFDWH�LO����������
,�TXDOLILFDWL�UDSSUHVHQWDQR�L�),1$/,67,�$662/87,�OH�FXL�RSHUH�YHUUDQQR�HVDPLQDWH
GDOOD�&200,66,21(�',�(63(57,�PHQWUH�LO�SXEEOLFR�SRWUj�FRQWLQXDUH�D�YRWDUH�L
SURJHWWL�DWWUDYHUVR�LO�JUDGLPHQWR�GHO�%22.75$,/(5�
,O�WHUPLQH�GL�LQYLR�GHO�PDWHULDOH��OLQN�<RX7XEH��SHU�OD�TXDUWD�IDVH��%22.75$,/(5�
VFDGH�LO����������
/¶DFFXPXOR�YRWL�SHU�OD�TXDUWD�IDVH�SDUWH�LO�����������H�VFDGH�LO����������
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,/�9,1&,725(�6$5¬�&2081,&$72�LO����������

/H�VFDGHQ]H�VDUDQQR�VXVFHWWLELOL�GL�YDULD]LRQL��SUHYHQWLYDPHQWH�FRPXQLFDWH�GD
6SLULWL/LEUL�FRQ�VXIILFLHQWH�DQWLFLSR��QHOOD�VH]LRQH�³QHZV�GDOOR�VWDII´��LQ�KRPH�SDJH�
'XUDQWH�RJQL�IDVH�GHOOD�JDUD��O¶DVVRFLD]LRQH�6SLULWL/LEUL�VL�UHQGH�GLVSRQLELOH�D
ULVSRQGHUH�DOOH�YRVWUH�ULFKLHVWH�QHL�VHJXHQWL�RUDUL�WUDPLWH�PHVVDJJL�GLUHWWL�FKH�RJQL
LVFULWWR�SXz�LQROWUDUH�DOOR�VWDII�WUDPLWH�LO�QRVWUR�VLWR�R�DO�VHJXHQWH�LQGLUL]]R�PDLO�

2UDUL�/81�±�0(5�±�9(1��������±���������0$5�±�*,2���������±������
1��7HO������������
0HVVDJJLR�GLUHWWR�WUDPLWH�VSLULWLOLEUL�FRP�#VSLULWLOLEUL�VWDII
0DLO�FRQWHVW#VSLULWLOLEUL�FRP

���,1)250$7,9$�/(*$/(

2JQL�DXWRUH�q�SHUVRQDOPHQWH�UHVSRQVDELOH�SHU�TXDQWR�IRUPD�RJJHWWR�GHOO¶RSHUD�LQ
JDUD�H�QH�DXWRUL]]D�OD�SXEEOLFD]LRQH�GHL�FRQWHQXWL�GHSRVLWDWL�RQOLQH�TXDOL�³VLQRVVL´�
³LQFLSLW´��³FRSHUWLQD´�H�³ERRNWUDLOHU´�H�RJQL�DOWUR�DUWLFROR�R�FRQWHQXWR�FUHDWLYR��VHQ]D
VFRSR�GL�OXFUR�VXOOD�SLDWWDIRUPD�ZHE�6SLULWLOLEUL�FRP�H�VX�PDJD]LQH�RQOLQH
GHOO¶DVVRFLD]LRQH�R�GHOOD�FDVD�HGLWULFH�
'LFKLDUD�FKH�O¶RSHUD�QRQ�OHGH�DOFXQ�GLULWWR�GL�WHU]L�H�QRQ�YLROD�QHVVXQD�OHJJH
YLJHQWH�
/¶DXWRUH�R�O¶DUWLVWD�FROODERUDWRUH�GLFKLDUD�H�JDUDQWLVFH�LQROWUH�GL�HVVHUH�WLWRODUH�GL
RJQL�GLULWWR�PRUDOH�H�SDWULPRQLDOH�VXO�WHVWR��LPPDJLQH�R�YLGHR�
,Q�RJQL�FDVR�O¶DXWRUH�PDQOHYD�O¶RUJDQL]]D]LRQH�GD�WXWWH�OH�UHVSRQVDELOLWj��FRVWL�H
RQHUL�GL�TXDOVLYRJOLD�QDWXUD�FKH�GRYHVVHUR�HVVHUH�VRVWHQXWL�D�FDXVD�GHO�FRQWHQXWR
GHOO¶RSHUD�
&RQ�OD�SDUWHFLSD]LRQH�DO�FRQWHVW�VL�DXWRUL]]D�O¶XWLOL]]R�GHO�PDWHULDOH�FROOHJDWR�DO
FRQFRUVR�H�DOO¶LWHU�GL�SDUWHFLSD]LRQH�DO�SURJHWWR�6SLULWL/LEUL��GRVVLHU�GL
SUHVHQWD]LRQH�GHOO¶RSHUD��PDWHULDOH�IRWRJUDILFR�H�WHVWXDOH�UHODWLYR�DO�SURFHVVR�GL
IRUPD]LRQH��DWWLYD]LRQH�H�UHDOL]]D]LRQH�GHOOH�RSHUH��HFF����SHU�DWWLYLWj��VHQ]D�VFRSR
GL�OXFUR��OHJDWH�DO�SURJHWWR�H�DL�SDUWQHU�OHJDWL�DG�HVVR�
,QROWUH�JOL�DXWRUL�ILQDOLVWL�H�SDUWLFRODUPHQWH�PHULWHYROL�DFFRQVHQWRQR�DOOD
SXEEOLFD]LRQH�GHL�FRQWHQXWL�R�GL�RSHUH�LQYLDWH�VXO�PDJD]LQH�6SLULWL/LEUL��VX
XQ¶HYHQWXDOH�$QWRORJLD�GHO�&RQWHVW�FRQ�LO�PHJOLR�GH�PDWHULDOH�SURGRWWR�LQ�6SD]LR
/LE�H�UR�H�VXO�VLWR�LQWHUQHW�6SLULWLOLEUL�FRP��VHQ]D�QXOOD�D�SUHWHQGHUH�D�WLWROR�GL�GLULWWR
G¶$XWRUH�SXU�ULPDQHQGR�SURSULHWDUL�GHOO¶RSHUD��*OL�DXWRUL�GHL�WHVWL�VFHOWL�VDUDQQR
PHQ]LRQDWL�QHOOD�SXEEOLFD]LRQH�
&RQ�OD�SDUWHFLSD]LRQH�DO�FRQWHVW�VL�GLFKLDUD�GL�HVVHUH�O¶XQLFR�DXWRUH��R�JOL�XQLFL
DXWRUL��QHO�FDVR�GL�WHVWL�D�SL��PDQL��GHO�WHVWR�LQ�JDUD��6L�GLFKLDUD�LQROWUH�FKH�LO�WHVWR�q
LQHGLWR�
2JQL�DXWRUH�VL�LPSHJQD�D�QRQ�SUHVHQWDUH�OD�PHGHVLPD�RSHUD�LQYLDWD�DO�&RQWHVW
6SLULWL/LEUL�DG�DOWUL�SUHPL�H�R�FRQFRUVL�QHO�SHULRGR�FKH�LQWHUFRUUH�WUD�O¶LQYLR
GHOO¶RSHUD�H�OD�SXEEOLFD]LRQH�GHJOL�HVLWL��2JQL�DXWRUH�SXz�SURSRUUH�DQFKH�SL��GL
XQ¶RSHUD�
/¶DXWRUH�VHOH]LRQDWR�SHU�OD�SXEEOLFD]LRQH�DFFHWWD�LO�FRQWUDWWR�HGLWRULDOH�SURSRVWR
GDOOD�FDVD�HGLWULFH��H�WXWWL�JOL�LQWHUYHQWL�GL�HGLWLQJ�SUHYLVWL�GDO�QRUPDOH�UDSSRUWR
DXWRUH�HGLWRUH��/D�FDVD�HGLWULFH�QRQ�q�XQD�WLSRJUDILD��QRQ�VWDPSHUj�VHPSOLFHPHQWH
O¶RSHUD��PD�VL�ULVHUYD�LO�ODYRUR�GL�HGLWLQJ�H�JUDILFD�FRPH�SHU�RJQL�RSHUD�FKH
SXEEOLFD�H�VHFRQGR�OD�VXD�OLQHD�HGLWRULDOH�
2JQL�XWHQWH�q�UHVSRQVDELOH�GHL�FRQWHQXWL�SXEEOLFDWL�QHOOD�VH]LRQH�6SD]LR�/LE�H�UR�
ROWUH�FKH�GHL�GLULWWL�VX�LPPDJLQL��YLGHR�H�WHVWL��/D�UHGD]LRQH�VL�ULVHUYD�OD�SRVVLELOLWj
GL�FDQFHOODUH�R�PRGLILFDUH�FRQWHQXWL�ULWHQXWL�LQDSSURSULDWL�R�FKH�OHGDQR�L�GLULWWL�GL
WHU]L��3HU�O¶XWLOL]]R�FRUUHWWR�GL�LPPDJLQL�DOO¶LQWHUQR�GHL�FRQWHQXWL�SURGRWWL�LQ�6SD]LR
/LE�H�UR��YL�LQYLWLDPR�D�IDU�ULIHULPHQWR�D�VLWL�FRPH�SL[DED\�FRP�SHU�VFDULFDUH�H
FRQGLYLGHUH�LPPDJLQL�UR\DOW\�IUHH�
/D�SDUWHFLSD]LRQH�DO�FRQWHVW�FRPSRUWD�OD�WRWDOH�DFFHWWD]LRQH�GHO�SUHVHQWH
UHJRODPHQWR�
/¶DVVRFLD]LRQH�GL�SURPR]LRQH�VRFLDOH�6SLULWL/LEUL��SURPRWULFH�H�RUJDQL]]DWULFH�GHO
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FRQWHVW�6SLULWL/LEUL��VL�ULVHUYD��LQ�FDVR�GL�VRSUDYYHQXWL�PRWLYL�OD�IDFROWj�GL�PRGLILFKH
DO�SUHVHQWH�UHJRODPHQWR�HQWUR�O¶LQL]LR�XIILFLDOH�GHO�FRQWHVW��,�SDUWHFLSDQWL�VRQR�LQYLWDWL
SHUWDQWR�D�WRUQDUH�SHULRGLFDPHQWH�VX�TXHVWD�SDJLQD��R�FRPXQTXH�D�ULGRVVR�GHOOD
FKLXVXUD�GHOOD�IDVH�GL�FDQGLGDWXUD�

����75$77$0(172�'$7,�3(5621$/,

,Q�UHOD]LRQH�DJOL�DUWW�����H����GHO�'�/J�Q�����������UHFDQWL�GLVSRVL]LRQL�D�WXWHOD�GHOOH
SHUVRQH�HG�DOWUL�VRJJHWWL�ULVSHWWR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��9L�LQIRUPLDPR
FKH�L�9V��GDWL�DQDJUDILFL��SHUVRQDOL�HG�LGHQWLILFDWLYL�VDUDQQR�LQVHULWL�H�UHJLVWUDWL�QHO
QRVWUR�DUFKLYLR�LQIRUPDWLFR�H�XWLOL]]DWL�DL�ILQL�GHO�FRQFRUVR�GL�FXL�VRSUD�H�D�VFRSL
LQIRUPDWLYL�LQHUHQWL�OH�SXEEOLFD]LRQL�GHOOD�FDVD�HGLWULFH��,�GDWL�GHL�SDUWHFLSDQWL�QRQ
YHUUDQQR�FRPXQLFDWL�R�GLIIXVL�D�WHU]L�

VLWR�ZHE��ZZZ�VSLULWLOLEUL�FRP

&RQFRUVL�OHWWHUDUL�JUDWXLWL &RQFRUVL�OHWWHUDUL�QDUUDWLYD
&RQFRUVL�OHWWHUDUL�SRHVLD &RQFRUVL�OHWWHUDUL�����

&RQFRUVL�OHWWHUDUL�,WDOLD &RQFRUVL�OHWWHUDUL�$EUX]]R
&RQFRUVL�OHWWHUDUL�%DVLOLFDWD &RQFRUVL�OHWWHUDUL�&DODEULD
&RQFRUVL�OHWWHUDUL�&DPSDQLD &RQFRUVL�OHWWHUDUL�(PLOLD�5RPDJQD
&RQFRUVL�OHWWHUDUL�)ULXOL�9HQH]LD�*LXOLD &RQFRUVL�OHWWHUDUL�/D]LR
&RQFRUVL�OHWWHUDUL�/LJXULD &RQFRUVL�OHWWHUDUL�/RPEDUGLD
&RQFRUVL�OHWWHUDUL�0DUFKH &RQFRUVL�OHWWHUDUL�0ROLVH
&RQFRUVL�OHWWHUDUL�3LHPRQWH &RQFRUVL�OHWWHUDUL�3XJOLD
&RQFRUVL�OHWWHUDUL�6DUGHJQD &RQFRUVL�OHWWHUDUL�6LFLOLD
&RQFRUVL�OHWWHUDUL�7RVFDQD &RQFRUVL�OHWWHUDUL�7UHQWLQR�$OWR�$GLJH
&RQFRUVL�OHWWHUDUL�8PEULD &RQFRUVL�OHWWHUDUL�9DOOH�G
$RVWD
&RQFRUVL�OHWWHUDUL�9HQHWR

&RQFRUVL�OHWWHUDUL�SHU�FDWHJRULD

&RQFRUVL�OHWWHUDUL�(GLWR &RQFRUVL�OHWWHUDUL�,QHGLWR

&RQFRUVL�OHWWHUDUL�)DQWDVFLHQ]D &RQFRUVL�OHWWHUDUL�3HU�UDJD]]L

&RQFRUVL�OHWWHUDUL�)DQWDV\ &RQFRUVL�OHWWHUDUL�5HOLJLRQH

&RQFRUVL�OHWWHUDUL�*LDOOR &RQFRUVL�OHWWHUDUL�5RPDQ]R

&RQFRUVL�OHWWHUDUL�+RUURU &RQFRUVL�OHWWHUDUL�8PRULVPR

&RQFRUVL�OHWWHUDUL�SL��ULFHUFDWL

&RQFRUVL�OHWWHUDUL�SHU�UHJLRQH

&RQFRUVLOHWWHUDUL�QHW
7XWWL�L�FRQFRUVL�OHWWHUDUL�����

&RV
q�FRQFRUVLOHWWHUDUL�QHW"
&RQWDWWL
'RPDQGH�IUHTXHQWL
7HUPLQL�H�FRQGL]LRQL
$SS�$QGURLG
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