
4XHVWR�GRFXPHQWR�q�GHVWLQDWR�DOOD�FRQVXOWD]LRQH�GD�SDUWH�GL�TXHL�JHQLWRUL�FKH�YROHVVHUR�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHOOD�QRVWUD�$VVRFLD]LRQH�
6SRUWLYD��GHO�QRVWUR�VSRUW�HG�LQ�SDUWLFRODUH�GHOOD�QRVWUD�³6FXROD�%DVHEDOO´�SHU�YDOXWDUH�FRQ�FRJQL]LRQH�GL�FDXVD�VH�IDU�SURYDUH�DL�SURSUL�ILJOL��FRPH�
DVVROXWDPHQWH�FRQVLJOLDPR�ORUR� LO QRVWUR�PHUDYLJOLRVR�VSRUW� 

&+,�6,$02 
6LDPR�OD�3RYLJOLR�%DVHEDOO��XQD�$VVRFLD]LRQH�6SRUWLYD�'LOHWWDQWLVWLFD�VHQ]D�
VFRSR�GL�OXFUR�FKH�RSHUD�D�3RYLJOLR�GDO�ORQWDQR������ 
1HO������IHVWHJJHUHPR�SHUWDQWR�L����DQQL�GL�RQRUDWD�HG�LQLQWHUURW�
WD�DWWLYLWj� 

&26$�)$&&,$02��'29(�(�48$1'2 
4XHVW¶DQQR�OD�VTXDGUD�6HQLRUH�GLVSXWD�OD�6HULH�%�H�FRQ�OH�JLRYDQLOL�SDUWHFL�
SLDPR�DL�FDPSLRQDWL�0LQLEDVHEDOO��8QGHU���H�8QGHU����RUJDQL]]DWL�GDOOD�
),%6��ROWUH�FKH�DG�DOFXQL�7RUQHL�,QWHUQD]LRQDOL��LQ�,WDOLD�� 
6YROJLDPR�OD�QRVWUD�DWWLYLWj�GD�PDU]R�DG�RWWREUH�VXO�FDPSR�GL�YLD�
*UXDUD��LQ�LQYHUQR�FL�DOOHQLDPR�LQYHFH�LQ�SDOHVWUD��/¶DWWLYLWj�q�LQ�
IDWWL�VYROWD�WXWWR�O¶DQQR� 

,�5,68/7$7,�'(//(�12675(�648$'5( 
/D�QRVWUD�SULPD�VTXDGUD�GD�ROWUH�YHQWL�DQQL�GLVSXWD�HVFOXVLYDPHQ�
WH�FDPSLRQDWL�QD]LRQDOL�6HQLRUHV�D�OLYHOOR�GL�6HULH�%�R�6HULH�$��  
5DSSUHVHQWLDPR�L�SLFFROL�FRPXQL�GL�3RYLJOLR�H�%UHVFHOOR��FRQIURQWDQGRFL�
WDOYROWD�FRQ�VTXDGUH�GL�DOWUL�SDHVLQL��PD�VSHVVR�DQFKH�GL�PHGLH�H�JUDQGL�
FLWWj�H�FDSROXRJKL�GL�SURYLQFLD�R�GL�UHJLRQH��FRPH�5HJJLR�(PLOLD�R�9HURQD��R�
DGGLULWWXUD�PHWURSROL��0LODQR��5RPD��7RULQR�� 
,�FDPSLRQDWL�SURYLQFLDOL�YLQWL�GDOOH�QRVWUH�IRUPD]LRQL�JLRYDQLOL�QHO�WHPSR�
VRQR�VWDWL�GLYHUVL�H�VRQR�VWDWH�GLVSXWDWH�DQFKH�DOFXQH�ILQDOL�UHJLRQDOL�� 

,�68&&(66,�,1',9,'8$/,�'(,�12675,�$7/(7, 
1HJOL�XOWLPL���DQQL�EHQ���GHL�QRVWUL�DWOHWL��)ULJJHUL��6SDJQROR��
&HSSDUQXOR��VL�VRQR�ODXUHDWL�&DPSLRQL�'¶(XURSD�FRQ�OD�1D]LRQD�
OH�,WDOLDQD�GL�FDWHJRULD�JLRYDQLOH��8���H�8�����SDUWHFLSDQGR�DQ�
FKH�DL�&DPSLRQDWL�0RQGLDOL� 
4XHVWL�H�GLYHUVL�DOWUL�WUD�L�QRVWUL�DWOHWL��QHJOL�XOWLPL�DQQL��VRQR�VWDWL�VHOH]LR�
QDWL�QHOOH�YDULH�UDSSUHVHQWDWLYH�JLRYDQLOL�5HJLRQDOL�H�KDQQR�SRWXWR�YLYHUH�
IDQWDVWLFKH�HVSHULHQ]H�DOO¶HVWHUR� 
8OWLPR�LQ�RUGLQH�FURQRORJLFR��LO�QRVWUR�DWOHWD�EUHVFHOOHVH�1LFROD�
&HSSDUXOR�KD�YLQWR�SURSULR�TXHVW¶DQQR������� LO�&DPSLRQDWR�(X�
URSHR�FRQ�OD�QD]LRQDOH�,WDOLDQD�8QGHU����EDWWHQGR�LQ�ILQDOH�O¶2�
ODQGD�D�7UHELF��5HS��&HFD��H�FRQTXLVWDQGR�O¶DFFHVVR�DO�FDPSLR�
QDWR�0RQGLDOH�GL�FDWHJRULD�VYROWRVL�D�7DLZDQ��GRYH�KD�DIIURQWDWR�
JOL�6WDWL�8QLWL��LO�9HQH]XHOD�H�WXWWH�OH�PLJOLRUL�VTXDGUH�GHO�PRQGR�� 
&RQWHPSRUDQHDPHQWH� VHPSUH�LQ�TXHVWD�HVWDWH�������LO�QRVWUR��DWOHWD�
SRYLJOLHVH�$OH[�*LRYDQDUGL�KD�GDSSULPD�YLQWR�LO�7RUQHR�GHOOH�5HJLRQL�
1D]LRQDOH�FRQ�OD�VHOH]LRQH�GHOO¶(PLOLD�5RPDJQD��SRL�LQ�UDSSUH�
VHQWDQ]D�GHOO¶,WDOLD�KD�JLRFDWR�H�YLQWR�OD�PDQLIHVWD]LRQH�D�FDUDW�
WHUH�(XURSHR�VYROWDVL�D�.XWQR�LQ�3RORQLD�HG�LQILQH��LQ�UDSSUHVHQ�
WDQ]D�GL�(XURSD�HG�$IULFD��KD�SDUWHFLSDWR�QLHQWHPHQR�FKH�DOOH�
³�����/LWWOH�/HDJXH�:RUOG�6HULHV´�GLVSXWDWHVL�D�:LOOLDPVSRUW�LQ�
3HQQV\OYDQLD��86$��H�WUDVPHVVH�LQ�7Y�GD�(631�� 
3HUFRUVL�DQDORJKL�QHJOL�XOWLPL�DQQL�OL�KDQQR�FRPSLXWL�DQFKH�JOL�DWOHWL�0L�
FKDHO�%DOGL��'DQLHO�2QFHDQX��1LFROD�6SDJQROR�H�0DWWHR�)ULJJHUL��D�GLPR�
VWUD]LRQH�GHOOD�JUDQGH�TXDOLWj�GHO�ODYRUR�VYROWR�GDL�QRVWUL�WHFQLFL�H�GHOOH�
JUDQGL�RSSRUWXQLWj�FKH�OD�3RYLJOLR�%DVHEDOO�RIIUH�D�FKL�VL�DIILGD�D�OHL�  
 
$OFXQL�QRVWUL�DWOHWL�KDQQR�JLRFDWR�LQ�SDVVDWR�QHOOD�PDVVLPD�VHULH�
,WDOLDQD��$��� GXH�GL�ORUR�JLRFDQR�DWWXDOPHQWH�LQ�VHULH�$��� 

1LFROD�&HSSD�
UXOR��&DPSLRQH�
G¶(XURSD�LQ�
5HSXEEOLFD�
&HFD�H�SDUWHFL�
SDQWH�DO�FDP�
SLRQDWR�0RQ�
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FRQ�OD�1D]LR�
QDOH�,WDOLDQD�
8QGHU��� 

$OH[�*LRYD�
QDUGL�GRSR�OD�
YLWWRULD�FRQ�
O¶(PLOLD�5R�
PDJQD�GHO�
7RUQHR�GL�
.XWQR�LQ�3R�
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$OH[�*LRYD�
QDUGL�LQ�EDW�
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//:%6�D�:LO�
OLDPVSRUW-
86$��IUDPH�
GHO�ILOPDWR�
GHOOD�JDUD�
WUDVPHVVD�LQ�
GLUHWWD�VX�
(631� 

/D�VTXDGUD�
8QGHU����GHO�
������JLXQWD�
DG�XQ�SDVVR�
GDOOH�VHPLILQDOL�
VFXGHWWR� 

LO�QRVWUR�FDP�
SR�³+HLOD´�GL�
YLD�*UXDUD�D�
3RYLJOLR 

/D�QRVWUD�SUL�
PD�VTXDGUD�
VHQLRUHV�
������ 

,�12675,�%5$9,66,0,�7(&1,&, 
/D�TXDOLWj�H�OD�SURIHVVLRQDOLWj�GHL�QRVWUL�WHFQLFL��DOFXQL�GHL�TXDOL�DSSRVLWDPHQWH�UHFOXWDWL�D�&XED��VRQR�HOHYDWLVVLPH�H�FRQVHQWRQR�
D�WXWWL�L�UDJD]]L�GL�HVSULPHUH�DO�PDVVLPR�LO�SURSULR�SRWHQ]LDOH��WXWWR�TXHVWR��RYYLDPHQWH� GLYHUWHQGRVL VHPSUH H�EHQHILFLDQGR�GHL�
WDQWL�LQVHJQDPHQWL�FKH�LO�EDVHEDOO��H�FKL�OR�LQVHJQD��UHJDODQR�D�FKL�OR�SUDWLFD��&RPH�JLj�HYLGHQ]LDWR�GDL�IDWWL��JUD]LH�DOOD�3RYLJOLR�%DVHEDOO�HG�DL�VXRL�
WHFQLFL�L�UDJD]]L�FRQ�WDOHQWR�H�FKH�VL�DSSOLFDQR�FRQ�LO�QHFHVVDULR�LPSHJQR�SRVVRQR�UDJJLXQJHUH�OLYHOOL�GL�DVVROXWD�HFFHOOHQ]D�VSRUWLYD� 
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/(�)$17$67,&+(�('�81,&+(�&$5$77(5,67,&+(�'(/�126752�63257 
,O�%DVHEDOO�XQLVFH�DVSHWWL�FDUDWWHULVWLFL�VLD�GHJOL�VSRUW�LQGLYLGXDOL�FKH�GHJOL�VSRUW�GL�VTXDGUD��7XWWL�JOL�DWOHWL�LQ�FDPSR�VRQR�XJXDO�
PHQWH�LPSRUWDQWL� �IDWWD�HFFH]LRQH�SHU�LO�VROR�ODQFLDWRUH��LO�TXDOH�KD�XQ�FRPSLWR�GL�PDJJLRUH�GLIILFROWj�H�ULOHYDQ]D��OH�GLIIHUHQ]H�WUD�L�UXROL�GLIHQVL�
YL�FRQVLVWRQR�QHO�SDUWHFLSDUH�SL��R�PHQR�VSHVVR�DO�JLRFR��PD�QRQ�QHO�³SHVR�VSHFLILFR´�GHOOD�VLQJROD�JLRFDWD�� 
,Q�IDVH�GL�DWWDFFR��SRL��WXWWL�KDQQR�OD�VWHVVD�SRVVLELOLWj�GL�FRQWULEXLUH�DOOD�YLWWRULD�SUHVHQWDQGRVL�DOOD�EDWWXWD XQR�SHU�YROWD H�SHU�OR�VWHVVR�QXPHUR�
GL�YROWH�GHJOL�DOWUL�FRPSDJQL� 
,O�EDVHEDOO�q�GXQTXH�XQR�VSRUW�HVWUHPDPHQWH�HGXFDWLYR�FKH�LQVHJQD�LO�ULVSHWWR�GHOOH�UHJROH��GHL�UXROL��GHL�FRPSDJQL�H�GHJOL�DYYHUVDUL��VYLOXSSD�OD�
FDSDFLWj�GL�DWWHQ]LRQH�H�GL�FRQFHQWUD]LRQH�GHOO¶DWOHWD�SHU�FRQVHQWLUJOL�GL�DIIURQWDUH�DO�PHJOLR�OH�GLYHUVH�VLWXD]LRQL�GL�JLRFR��REEOLJDQGROR�DG�
HODERUDUH�YHORFHPHQWH�XQD�JUDQGH�TXDQWLWj�G¶LQIRUPD]LRQL�DO�ILQH�GL�SUHQGHUH�XQD�GHFLVLRQH�LPPHGLDWD�H�VSHVVR�GHWHUPLQDQWH� 
)LVLFDPHQWH�VYLOXSSD�O¶HTXLOLEULR��OD�FDSDFLWj�GL�UHD]LRQH��OD�GLIIHUHQ]LD]LRQH�GLQDPLFD��LQ�EDWWXWD���O¶RULHQWDPHQWR�VSD]LR-
WHPSRUDOH��OD�FRPELQD]LRQH�H�O¶DFFRSSLDPHQWR�GHL�GLYHUVL�VHJPHQWL�FRUSRUHL��QHOOD�SUHVD�H�QHO�WLUR���QRQFKq�OD�FDSDFLWj�GL�UHD]LRQH�H�GL�FRQ�
WUROOR�GHOOD�FRUVD� 
,O�%DVHEDOO�q�XQR�VSRUW�LQGLFDWR�SHU�SUDWLFDQWL�FRQ�QRUPDOL�FDUDWWHULVWLFKH�ILVLFKH��QRQ�q�LQGLVSHQVDELOH�HVVHUH�SDUWLFRODUPHQWH�
DOWL�R�IRUWL�R�YHORFL�R�UHVLVWHQWL�SHU�JLRFDUH�H�SHU�GLYHQWDUH�XQ�SURWDJRQLVWD� ,O�EDVHEDOO�KD�LQIDWWL�UXROL�GLIHQVLYL�DGDWWL�D�WXWWL��GDOO¶DOWR�
ODQFLDWRUH�R�SULPD�EDVH��DO�SLFFROR�H�VJXVFLDQWH�LQWHUQR�R�HVWHUQR�VLQR�DO�SL��UREXVWR�ULFHYLWRUH�R�WHU]D�EDVH��,Q�DWWDFFR��XQD�OXQJD�EDWWXWD�GL�XQ�
JLRFDWRUH�SRWHQWH�PD�QRQ�SDUWLFRODUPHQWH�YHORFH�KD�OD�VWHVVD�SUREDELOLWj�GL�VXFFHVVR�GL�XQD�EDWWXWD�SL��FRUWD�RWWHQXWD�GD�XQ�JLRFDWRUH�PHQR�
IRU]XWR�PD�SL��YHORFH��,Q�PROWL�DOWUL�VSRUW��LQYHFH��OD�VHOH]LRQH�QDWXUDOH��H�TXHOOD�PHQR�QDWXUDOH�FRPSLXWD�GD�VRFLHWj�HG�DOOHQDWRUL��q�PROWR�HOHYDWD�
H�VSHVVR�DQFKH�VSLHWDWD�HG�XPLOLDQWH��JLj�LQ�WHQHUD�HWj� ,O�%DVHEDOO�q�LQYHFH�XQR�VSRUW�SHU�OD�YLWD��q�LQIDWWL�QRUPDOPHQWH�O¶DWOHWD�FKH�
GHFLGH��DQFKH�LQ�HWj�DYDQ]DWD��TXDQGR�q�JLXQWR�LO�PRPHQWR�GL�VPHWWHUH�GL�JLRFDUH HG�HYHQWXDOPHQWH�GLYHQWDUH�XQ�DOOHQDWRUH�R�XQ�
GLULJHQWH�SHU�WUDVIHULUH�OH�SURSULH�HVSHULHQ]H�DOOH�JLRYDQL�OHYH�H�UHVWLWXLUH�DO�PRYLPHQWR�SDUWH�GL�TXDQWR�ULFHYXWR��SHUPHWWHQGRQH�OD�VRSUDYYLYHQ]D�� 

,/�%$6(%$//�,1�,7$/,$�(�1(/�021'2 
,O�%DVHEDOO�QHO�PRQGR�q�GLIIXVLVVLPR�H�VHJXLWR�GD�PLOLRQL�GL�WLIRVL��VRSUDWWXWWR�QHO�FRQWLQHQWH�$PHULFDQR�HG�LQ�$VLD�GRYH�YLHQH�VSHVVR�FRQVLGHUDWR�
VSRUW�QD]LRQDOH�HG�q�SUDWLFDWR�GD�XQ�QXPHUR�HQRUPH�GL�DWOHWL� 
,Q�(XURSD�q�JLRFDWR�XQ�SR¶�GDSSHUWXWWR��DQFKH�VH�GD�XQ�QXPHUR�GL�XWHQWL�LQIHULRUH�D�TXHOOR�GHJOL�VSRUW�GL�VTXDGUD�SUHYDOHQWL��FDOFLR��EDVNHW�H�YRO�
OH\���PD�FRPXQTXH�VXSHULRUH�D�TXHOOR�GL�TXDVL�WXWWL�JOL�DOWUL�VSRUW� 
,Q�,WDOLD�FL�VRQR�LQIDWWL�ROWUH��������JLRFDWRUL�GL�EDVHEDOO�H�����VRFLHWj�HG�q�LO�3DHVH�FRQ�JOL�VWDGL�SL��EHOOL�G¶(XURSD� 
6ROR�QHOOD�SURYLQFLD�GL�5HJJLR�H�3DUPD�RSHUDQR�XQD�GR]]LQD�GL�VRFLHWj�FRQ�XQD�FLQTXDQWLQD�GL�VTXDGUH�JLRYDQLOL�H�VHQLRUHV  GL�
JUDQGH�TXDOLWj�LQ�RJQL�FDWHJRULD� 

,�12675,�&256,�3(5�%$0%,1, 
,�QRVWUL�FRUVL�VRQR�VHPSUH�DSHUWL��LQ�RJQL�SHULRGR�GHOO¶DQQR��DL�EDPELQL�0$6&+,�FRQ�HWj�FRPSUHVH�IUD�L���HG�L����DQQL��*LRUQL��OXR�
JKL�HG�RUDUL�GHL�FRUVL�GLIIHULVFRQR�SRL�LQ�EDVH�DO�SHULRGR�GHOO¶DQQR�HG�DOO¶HWj�GHO�EDPELQR��3HU�VDSHUH�TXDQGR�VL�VYROJRQR�H�SHU�TXDOVLDVL�DOWUD�LQIRU�
PD]LRQH�SRWHWH�XWLOL]]DUH�L�QRVWUL�FRQWDWWL�FKH�WURYHUHWH�LQ�IRQGR�DOOD�SDJLQD� 

81�3,&&2/2�&2175,%872�',�62/,����(852�$/�0(6( 
6LQR�DO������OD�QRVWUD�$VVRFLD]LRQH�KD�VYROWR�OD�SURSULD�DWWLYLWj�LQ�PRGR�WRWDOPHQWH�JUDWXLWR��$EELDPR�SHUz�WDOYROWD�DYXWR�OD�VJUDGHYROH�VHQVD]LR�
QH��H�TXDOFKH�FRQFUHWD�DPPLVVLRQH��FKH�TXDOFKH�JHQLWRUH�DVVRFLDVVH�HUURQHDPHQWH�LO�SUHJLR�LQGXEELR�PD�³DQRPDOR´�GHOOD�JUDWXLWj�DG�XQ�SUHVXQ�
WR�GLIHWWR�QHOOD�TXDOLWj�GHOO¶DWWLYLWj�HURJDWD�GDOO¶DVVRFLD]LRQH�H�FKH��FRQVHJXHQWHPHQWH��DOFXQL�JHQLWRUL�QRQ�FRQVHQWLVVHUR�QHPPHQR�DO�SURSULR�
ELPER�GL�SURYDUH��6L�WUDWWDYD��YH�OR�DVVLFXULDPR��GL�XQ�SUHJLXGL]LR�DVVROXWDPHQWH�HUUDWR��3HU�FRQWUDVWDUH�TXHVWR�VJUDGHYROH�IHQRPHQR�H��OR�DP�
PHWWLDPR��SHU�ELODQFLDUH�SDU]LDOPHQWH�OD�ULGX]LRQH�GHOOH�VSRQVRUL]]D]LRQL�OHJDWD�DOOD�FULVL�HFRQRPLFD�LQ�FXL�YHUVD�LO�SDHVH��QHO������DEELDPR�SXU�
WURSSR�GHFLVR�GL�LQWURGXUUH�XQD�SLFFROD�TXRWD�G¶LVFUL]LRQH��FHUWDPHQWH�LQIHULRUH�D�WXWWH�TXHOOH�DSSOLFDWH�GD�DOWUH�DVVRFLD]LRQL�GL�RJQL�VSRUW�QHO�QR�
VWUR�WHUULWRULR� 
$O�WHUPLQH�GHO�PHVH�GL�SURYD�JUDWXLWR��FKL�YRUUj�LVFULYHUVL�DL�QRVWUL�FRUVL�GRYUj�LQIDWWL�YHUVDUH�VROL����HXUR�O¶DQQR�GL�TXRWD�DVVR�
FLDWLYD�G¶LVFUL]LRQH�����HXUR�DO�PHVH�SHU�SDUWHFLSDUH�DL�FRUVL�VSRUWLYL�H����HXUR�GL�ULPERUVR�GHOOD�VSHVD�GHOOD�YLVLWD�PHGLFD��SHU�XQ�
WRWDOH�PDVVLPR�GL�VROL�����HXUR�O¶DQQR� 6ROR�SHU�L�UHVLGHQWL�D�%UHVFHOOR��H�VROR�SHU�JOL�DOOHQDPHQWL��q�GLVSRQLELOH�LO�VHUYL]LR�GL�SXOPLQR�D�IURQWH�
GL�XQ�FRQWULEXWR�DQQXR�GL�VROL����HXUR��6RQR�SUHYLVWL�VFRQWL�DG�HVHPSLR�SHU�LO�VHFRQGR�ILJOLR�H�SHU�FKL�DFFRPSDJQD�XQ�DPLFR� $OO¶DWWR�GHOO¶LVFUL�
]LRQH��VDUHPR�QRL�D�IRUQLUH��LQ�XVR��WXWWR�O¶DEELJOLDPHQWR�GL�JLRFR��OD�ERUVD�HG�LO�JXDQWRQH��3HU�JLRFDUH�OH�SDUWLWH��SUHYLVWH�SHU�
WXWWH�OH�FDWHJRULH�FRQ�JUDGL�GL�GLIILFROWj�FUHVFHQWL��VDUj�VXIILFLHQWH�GRWDUVL�GL�XQ�SDLR�GL�VFDUSH�GD�JLQQDVWLFD��QHO�PLQLEDVHEDOO��R�GD�FDOFLR��LQ�8���� 

,/�126752�&216,*/,2�3(5�92,�*(1,725, 
(¶�TXHOOR�GL�GDUH�ILGXFLD�DO�QRVWUR�VSRUW�HG�DOOD�QRVWUD�$VVRFLD]LRQH�LVFULYHQGR�YRVWUR�ILJOLR�DO�QRVWUR�PHVH�GL�SURYD�JUDWXLWR� 9L�DVVLFXULDPR�FKH�
WURYHUHWH�LQ�QRL�FRPSHWHQ]D��VHULHWj�H�WDQWD�YRJOLD�GL�IDUH��6RSUDWWXWWR�FRQVWDWHUHWH�FKH�L�EDPELQL�VL�GLYHUWLUDQQR�H�YL�FKLHGHUDQ�
QR�GL�ULWRUQDUH�DO�SL��SUHVWR�VXO�GLDPDQWH�  
,O�EDVHEDOO�q�LQIDWWL�XQR�VSRUW�PROWR�GLYHUWHQWH�SHU�FKL�OR�SUDWLFD��OD�VHQVD]LRQH�GHOOD�EDWWXWD�H�GHOOD�FRQTXLVWD�GHOOH�EDVL�q�LPSDJDELOH��TXDQWR�R�
SL��GL�TXHOOD�GL�XQ�JRDO��1HO�EDVHEDOO��SHUz��WXWWL�L�FRPSRQHQWL�GHOOD�VTXDGUD�KDQQR�OD�SRVVLELOLWj�GL�SUHVHQWDUVL�DOOD�EDWWXWD�SL��YROWH�QHOOD�VWHVVD�
SDUWLWD�H�GL�HVHJXLUH�GLYHUVH�JLRFDWH�GLIHQVLYH�  
$O�WHUPLQH�GHO�PHVH�GL�SURYD��FKH�SRWUHWH�HIIHWWXDUH�LQ�RJQL�PRPHQWR�GHOO¶DQQR��PD�FKH�YL�FRQVLJOLDPR�GL�IDUH�LQ�VHWWHPEUH��SRWUHWH�GHFLGHUH�
OLEHUDPHQWH�VH�LVFULYHUH�LO�EDPELQR�QHOOH�QRVWUH�VTXDGUH� 1RQ�YH�QH�SHQWLUHWH� 9L�DVSHWWLDPR� 

&217$77, 

6HGH�VRFLHWDULD� 
329,*/,2�%$6(%$//�$�6�'��9LD�*UXDUD�������329,*/,2��5(� 
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