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,Q�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL� OHJJH� LQ� WHPD�GL�SUHYHQ]LRQH� LQIRUWXQL�H� LJLHQH
GHO� ODYRUR�� QHO� ULVSHWWR� LQ� SDUWLFRODUH� GL� TXDQWR� GLVSRVWR� GDO� '(&5(72
0,1,67(52� '(//¶,17(512� ��� PDU]R� ����� ³&ULWHUL� JHQHUDOL� GL� VLFXUH]]D
DQWLQFHQGLR� H� SHU� OD� JHVWLRQH� GHOO¶HPHUJHQ]D� QHL� OXRJKL� GL� ODYRUR´�� OH
SURFHGXUH�GL�VLFXUH]]D�FRQWHQXWH�QHO�SUHVHQWH�3LDQR�GL�(PHUJHQ]D�FRVWLWXLVFRQR
XQ�LQVLHPH�GL�RSHUDWLYLWj�H�FRPSRUWDPHQWL�D�FXL� WXWWL�GHEERQR�DWWHQHUVL� LQ�PRGR
GLOLJHQWH� H� SDUWHFLSDWLYR� QHOO¶LQWHUHVVH� VXSHULRUH� GHOOD� LQFROXPLWj� GHOOH� SHUVRQH�
GHOOD�VDOYDJXDUGLD�GHL�EHQL�GHOOD�VFXROD�H�GHOO¶DPELHQWH�

,O�SUHVHQWH�3LDQR�p�FRVWLWXLWR�GD���SDUWL�EHQ�GLVWLQWH�

$�� 3DUWH�JHQHUDOH��SUHPHVVH��LQIRUPD]LRQL��QRUPH�HG�LVWUX]LRQL�JHQHUDOL��

%��0DQXDOH�RSHUDWLYR�SHU�L�FDVL�GL�HPHUJHQ]D

$O�WHUPLQH�GHOOD�3DUWH�JHQHUDOH�q�SRVWD�XQD�VFKHGD�FRQ� OH�QRWL]LH�VXOOD�6FXROD�
FRUUHGDWH�GL�SODQLPHWULH�H�GL� WXWWH� OH� LQIRUPD]LRQL�FKH�SRVVRQR�ULVXOWDUH�XWLOL�DJOL
(QWL�HVWHUQL�FKH�GRYHVVHUR�HVVHUH�FKLDPDWL�DG�LQWHUYHQLUH�LQ�FDVR�GL�HPHUJHQ]D�
&RSLD� GHOOD� VFKHGD� GRYUj� HVVHUH� VHPSUH� WHQXWD� D� GLVSRVL]LRQH� GL� WDOL� (QWL�� /D
VFKHGD� GRYUj� HVVHUH� DJJLRUQDWD� LQ� RFFDVLRQH� GL� RJQL� HYHQWXDOH� VLJQLILFDWLYD
YDULD]LRQH�GHOOD�VLWXD]LRQH�LYL�HVSRVWD�

,O� 0DQXDOH� RSHUDWLYR� UDSSUHVHQWD� OD� VLQWHVL� GHOOH� LVWUX]LRQL� GD� DSSUHQGHUH� H
ULFRUGDUH�H�WHQHUH�VHPSUH�SUHVHQWH��LQ�PRGR�GD�SRWHU�DJLUH�FRQ�LPPHGLDWH]]D�LQ
FDVR�GL�HPHUJHQ]D�
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�� 6(*1$/$=,21(�',�6,78$=,21,�',�(0(5*(1=$
/¶DUW�����FRPPD���GHO�'��/JV���������VWDELOLVFH�FKH�

³� ,O�GDWRUH�GL� ODYRUR�DGRWWD� OH�PLVXUH�QHFHVVDULH�SHU� OD�VLFXUH]]D�H� OD�VDOXWH�GHL
ODYRUDWRUL�H�LQ�SDUWLFRODUH

D��GHVLJQD�SUHYHQWLYDPHQWH� L� ODYRUDWRUL� LQFDULFDWL� GHOO¶DWWXD]LRQH�GHOOH�PLVXUH�GL
SUHYHQ]LRQH�LQFHQGL�H� ORWWD�DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL� ODYRUDWRUL� LQ�FDVR�GL
SHULFROR�JUDYH�H� LPPHGLDWR��GL�VDOYDWDJJLR��GL�SURQWR�VRFFRUVR�H��FRPXQTXH��GL
JHVWLRQH�GHOO¶HPHUJHQ]D´�

/¶DUW������FRPPD���F��GHO�'��/JV���������VWDELOLVFH�FKH�

³,O�GDWRUH�GL�ODYRUR�SUHQGH�L�SURYYHGLPHQWL�QHFHVVDUL�DIILQFKp�TXDOVLDVL�ODYRUDWRUH�
LQ�FDVR�GL�SHULFROR�JUDYH�HG�LPPHGLDWR�SHU�OD�SURSULD�VLFXUH]]D�RYYHUR�SHU�TXHOOD
GL�DOWUH�SHUVRQH�H�QHOO¶LPSRVVLELOLWj�GL� FRQWDWWDUH� LO�SURSULR�VXSHULRUH�JHUDUFKLFR�
SRVVD�SUHQGHUH�OH�PLVXUH�DGHJXDWH�SHU�HYLWDUH� OH�FRQVHJXHQ]H�GL� WDOH�SHULFROR�
WHQHQGR�FRQWR�GHOOH�VXH�FRQRVFHQ]H�H�GHL�PH]]L�WHFQLFL�GLVSRQLELOL´�

,O�GLSHQGHQWH��R�FROODERUDWRUH��FKH�LQGLYLGXD�XQD�TXDOVLDVL�IRQWH�GL�HPHUJHQ]D�KD
O¶REEOLJR� GL� LQIRUPDUH� WHPSHVWLYDPHQWH� LO� GDWRUH� GL� ODYRUR� H� JOL� DGGHWWL� DOOD
JHVWLRQH� GHOO¶HPHUJHQ]D� �FRQ� TXHVWD� GHQRPLQD]LRQH� YHQJRQR� TXL� LQGLFDWL� L
³ODYRUDWRUL� LQFDULFDWL� GHOO¶DWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� LQFHQGL� H� ORWWD
DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL�ODYRUDWRUL�LQ�FDVR�GL�SHULFROR�JUDYH�H�LPPHGLDWR�
GL�VDOYDWDJJLR�H�GL�JHVWLRQH�GHOO¶HPHUJHQ]D´�SUHYLVWL�GDJOL�DUWW���H����GHO�'�/JV�
���������LQ�DVVHQ]D�RG�LQ�DWWHVD�GHJOL�DGGHWWL�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�GHYH�
VH� p� LQ� JUDGR� GL� IDUOR�� LQWHUYHQLUH� FRQ� L�PH]]L� GLVSRQLELOL� LQ� ]RQD� H� VHFRQGR� OH
LQGLFD]LRQL�GHO�0DQXDOH�RSHUDWLYR�
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�� 6,78$=,21,�',�(0(5*(1=$
$QFKH� VH� OH� OHJJL� VL� RFFXSDQR� VSHFLILFDWDPHQWH� GHOOH� HPHUJHQ]H� GRYXWH� DJOL
LQFHQGL�� OH�VLWXD]LRQL�GL�HPHUJHQ]D�FKH�VL�SRVVRQR�YHULILFDUH�VRQR�PROWLVVLPH�H
PROWR� GLYHUVH� IUD� ORUR�� 7DOL� VLWXD]LRQL� SRVVRQR� HVVHUH� OHJDWH� D� IDWWRUL� LQWHUQL
DOO¶DPELHQWH� GL� ODYRUR� �LQFHQGL�� IXJKH� GL� JDV�� LQIRUWXQL�� HFF��� R� HVWHUQL� �DQFRUD
LQFHQGL��WHUUHPRWL��DOODJDPHQWL��QXEL�WRVVLFKH��EODFN�RXW�HOHWWULFL��VHJQDOD]LRQH�GL
RUGLJQL��UDSLQH��HFF��HFF���

3HU�HYLWDUH�FKH�LO�3LDQR�GL�HPHUJHQ]D�GLYHQWL�XQ�YROXPH�SUDWLFDPHQWH�LOOHJJLELOH�H
QRQ�ULVXOWL�JHVWLELOH��RFFRUUH�FRQVLGHUDUH�OH�VLWXD]LRQL�GL�HPHUJHQ]D�FKH�DEELDQR
XQD� SUREDELOLWj� GL� DFFDGLPHQWR� QRQ� WUDVFXUDELOH� H� FKH� SRVVDQR� HIIHWWLYDPHQWH
FRPSRUWDUH�ULVFKL�ULOHYDQWL�

/H� VLWXD]LRQL� GL� HPHUJHQ]D� FKH� YHQJRQR� SUHVH� LQ� FRQVLGHUD]LRQH� QHO� SUHVHQWH
3LDQR�VRQR�OH�VHJXHQWL�

� ,QFHQGLR�DOO¶LQWHUQR�GHOO¶HGLILFLR�VFRODVWLFR�

� ,QFHQGLR� QHOOH� YLFLQDQ]H� GHOOD� VFXROD� H� FKH� SRWUHEEH� FRLQYROJHUH� OD
VFXROD�VWHVVD�

� ,QIRUWXQLR�R�PDORUH��GL�XQ�GLSHQGHQWH�R�GL�XQ�DOOLHYR�

$O�PRPHQWR�QRQ�VL�ULOHYDQR�DOWUH�HPHUJHQ]H�

�� 5,6&+,2�',�,1&(1',2���*(1(5$/,7¬
1HJOL�HGLILFL�DGLELWL�D�VFXROH�HG�XIILFL�HG� LQ�FXL�QRQ�VL�VYROJRQR�DWWLYLWj� LQGXVWULDOL
RG�DUWLJLDQDOL�D� ULVFKLR� OD�SL��SUREDELOH�FDXVD�GL� XQ¶HPHUJHQ]D�p� UDSSUHVHQWDWD
GDOO¶LQFHQGLR�

*OL�LQFHQGL�LQ�WDOL�HGLILFL��HVFOXGHQGR�L�FDVL�GRORVL��VRQR�LQ�JHQHUH�GRYXWL�D�FDWWLYR
VWDWR�GHJOL�LPSLDQWL�HOHWWULFL��QRQ�FRUUHWWD�JHVWLRQH�H�ORFDOL]]D]LRQH�GHL�PDJD]]LQL
H�GHSRVLWL�H�R�D�QHJOLJHQ]D�R�LPSUXGHQ]D�
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6WDWLVWLFDPHQWH� JOL� LPSLDQWL� HOHWWULFL� UDSSUHVHQWDQR� OD� FDXVD� SL�� IUHTXHQWH� GL
LQFHQGLR� SHU� O¶HIIHWWR�� VHSDUDWR� R� FRPELQDWR�� GL� XQ� FDWWLYR� VWDWR� H� GL� XQ
VRYUDFFDULFR� GHJOL� � LPSLDQWL� VWHVVL�� $OWUH� FDXVH� SRVVRQR� HVVHUH� UDSSUHVHQWDWH
GDOO¶LQIUD]LRQH� GHO� GLYLHWR� GL� IXPDUH� H� XVDUH� ILDPPH� OLEHUH� LQ� SUHVHQ]D� GL
VRVWDQ]H� LQILDPPDELOL�� GDO� PDQFDWR� VSHJQLPHQWR� GHL� PR]]LFRQL� GL� VLJDUHWWD�
GDOO¶LPSURSULR�XVR�GL�VWXIH�HOHWWULFKH�D�UHVLVWHQ]D��HFF�

3HU� HYLWDUH�� R� GLPLQXLUH� DO� PDVVLPR�� LO� ULVFKLR� GL� LQFHQGL� RFFRUUH� RVVHUYDUH
VFUXSRORVDPHQWH� WXWWD� XQD� VHULH� GL� QRUPH� GL� SUHYHQ]LRQH�� GL� FXL� OH� SULQFLSDOL
YHUUDQQR� LQGLFDWH�SL��DYDQWL��3HU�PHJOLR�FRPSUHQGHUH� WDOL� QRUPH�H�SHU� FDSLUH� L
PHFFDQLVPL� FKH� LQWHUYHQJRQR� QHOO¶D]LRQH� GL� VSHJQLPHQWR� GL� XQ� HYHQWXDOH
LQFHQGLR� p� RSSRUWXQR� FRQRVFHUH� LO� SURFHVVR� DWWUDYHUVR� LO� TXDOH� KD� OXRJR� OD
FRPEXVWLRQH�FKH�Gj�RULJLQH�DOO¶LQFHQGLR�VWHVVR�

/D� FRPEXVWLRQH� p� XQD� UHD]LRQH� FKLPLFD� IUD� GXH� VRVWDQ]H�� LO� FRPEXVWLELOH
�TXDOVLDVL� VRVWDQ]D� LQ� JUDGR� GL� EUXFLDUH�� FRPH� OHJQR�� FDUWD�� HFF��� HG� LO
FRPEXUHQWH��JHQHUDOPHQWH�O¶RVVLJHQR�FRQWHQXWR�QHOO¶DULD���SHUFKp� OD�UHD]LRQH�VL
VYLOXSSL� p� QHFHVVDULR� FKH� LO� FRQWDWWR� IUD� OH� GXH� VRVWDQ]H� DYYHQJD� DG� XQD
WHPSHUDWXUD�HOHYDWD��p�TXLQGL�QHFHVVDULD�XQD�VRUJHQWH�GL�FDORUH�FKH�LQQHVFKL�OD
FRPEXVWLRQH� �H� FKH� SXz� HVVHUH� FRVWLWXLWD� GD� ILDPPH�� VFLQWLOOH� HOHWWULFKH� RG
HOHWWURVWDWLFKH�� PDWHULDOL� DG� HOHYDWD� WHPSHUDWXUD� FRPH� UHVLVWHQ]H� HOHWWULFKH�
HFF���

1H�FRQVHJXH�FKH�OH�SUHFDX]LRQL�GD�SUHQGHUH�SHU�HYLWDUH�JOL�LQFHQGL�GHEERQR�GD
XQ� ODWR� HYLWDUH� GL� DYYLFLQDUH� PDWHULDOL� FRPEXVWLELOL� D� IRQWL� GL� FDORUH� H� GDOO¶DOWUR
LPSHGLUH� FKH� GRYH� YL� VRQR� PDWHULDOL� FRPEXVWLELOL�� R� SHJJLR� LQILDPPDELOL� �FLRq
PDWHULDOL�FKH�SRVVRQR�EUXFLDUH�D� WHPSHUDWXUH� UHODWLYDPHQWH�EDVVH���VL�SRVVDQR
IRUPDUH�VFLQWLOOH��FRUWL�FLUFXLWL��IHQRPHQL�GL�VXUULVFDOGDPHQWR�

$QDORJDPHQWH��O¶HVWLQ]LRQH�GL�XQ�LQFHQGLR�VL�SXz�RWWHQHUH�HOLPLQDQGR�XQR�GHL�WUH
HOHPHQWL�QHFHVVDUL�SHU�OD�FRPEXVWLRQH�

•� DEEDVVDQGR� OD� WHPSHUDWXUD�� FRQ� XQ¶D]LRQH� GL� UDIIUHGGDPHQWR� �LO� VHFFKLR
G¶DFTXD�VXO�IXRFR��
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•� LQWHUURPSHQGR�� FRQ� XQ¶D]LRQH� GL� VRIIRFDPHQWR�� LO� FRQWDWWR� GHO� FRPEXUHQWH�
O¶DULD��FRQ�LO�FRPEXVWLELOH��S�HV��JHWWDQGR�XQD�FRSHUWD�LQFRPEXVWLELOH�VXO�IXRFR��R
FRQ�XQ�JHWWR�GL�&2 � �$1,'5,'(�&$5%21,&$��

•� DOORQWDQDQGR�LO�FRPEXVWLELOH�QRQ�DQFRUD�EUXFLDWR�GDOO¶LQFHQGLR��FRQ�XQ¶D]LRQH�GL
VHSDUD]LRQH� �WLSLFD� DO� ULJXDUGR� p� OD� FUHD]LRQH� GL� XQD� IDVFLD� WDJOLD� IXRFR� QHJOL
LQFHQGL�ERVFKLYL��

8Q¶XOWHULRUH� SRVVLELOLWj� p� RIIHUWD� GDOO¶D]LRQH�GL� LQLEL]LRQH� FKLPLFD� FRQ� O¶XWLOL]]R� GL
VRVWDQ]H� LQ� JUDGR� GL� EORFFDUH� FKLPLFDPHQWH� OD� UHD]LRQH� GL� FRPEXVWLRQH�
SDUWLFRODUPHQWH�HIILFDFH�LQ�WDO�VHQVR�p�O¶D]LRQH�GL�XQ�JUXSSR�GL�JDV��JOL�KDORQ��FKH
YHQLYDQR� XWLOL]]DWL� QHJOL� HVWLQWRUL�� PD� FKH� VRQR� VWDWL� UHFHQWHPHQWH� PHVVL� IXRUL
OHJJH�SHU�PRWLYL�GL�SURWH]LRQH�GHOO¶DPELHQWH�

8QD�FDUDWWHULVWLFD�GHJOL�LQFHQGL�FKH�JHQHUDOPHQWH�QRQ�q�DGHJXDWDPHQWH�YDOXWDWD
q� FRVWLWXLWD� GDO� IDWWR� FKH� LQ� JHQHUDOH� LO� SHULFROR� PDJJLRUH� QRQ� q� GDWR� GDOOH
ILDPPH��PD�GDL�IXPL�FKH�VL�VYLOXSSDQR�QHOOD�FRPEXVWLRQH�HG�LQ�SDUWLFRODUH�QHOOD
FRPEXVWLRQH�GHOOD� SODVWLFD� H� GHL�PDWHULDOL� VLQWHWLFL�� 6DOYR� FDVL� SDUWLFRODUL�� OHJDWL
DOOD�SUHVHQ]D�GL�JUDQGL�TXDQWLWj�GL�PDWHULDOL� DOWDPHQWH� LQILDPPDELOL� R�DOO¶DOWH]]D
GHJOL� HGLILFL�� XQ¶RUGLQDWD� HYDFXD]LRQH� GHOO¶HGLILFLR� FRQVHQWH� GL� VIXJJLUH
DJHYROPHQWH�DOOH�ILDPPH��PHQWUH�SXz�HVVHUH�SL��GLIILFLOH�HYLWDUH�O¶HIIHWWR�GHL�IXPL
DOWDPHQWH� WRVVLFL� FKH� VL� VYLOXSSDQR� LQ� JUDQGH� TXDQWLWj� GDOOD� FRPEXVWLRQH� GHL
PDWHULDOL�VLQWHWLFL��WDOL�IXPL�FRQWHQJRQR�VHPSUH�RVVLGR�GL�FDUERQLR�H�VSHVVR
DFLGR�FLDQLGULFR�HG�DOWUH�VRVWDQ]H�OD�FXL� LQDOD]LRQH�SXz�FDXVDUH�DQFKH�OD
PRUWH� HG� LQROWUH� VRQR� VSHVVR� DVVDL� GHQVL� SHU� FXL� SRVVRQR� UHQGHUH
GLIILFROWRVD�O¶HYDFXD]LRQH�GHL�ORFDOL�

�
�� 5,6&+,2�',�,1&(1',2���/$�35(9(1=,21(

�

Ê� QHFHVVDULR� RVVHUYDUH� OH� QRUPH� GL� SUHYHQ]LRQH� FKH� FRVWLWXLVFRQR� OD� SULPD
SURWH]LRQH�DQWLQFHQGLR�SHU�WXWWL�
•� 'HYH�HVVHUH�ULVSHWWDWR�LO�GLYLHWR�GL�IXPDUH�
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•� (YHQWXDOL�PRGLILFKH�DJOL�LPSLDQWL�HOHWWULFL�SRVVRQR�HVVHUH�HIIHWWXDWH�VROR
GD� SHUVRQDOH� LGRQHR� H� VSHFLDOL]]DWR� H� GLHWUR� VSHFLILFD� DXWRUL]]D]LRQH
GHL�WHFQLFL�SUHSRVWL�

•� 1RQ�VL�GHYRQR�VRYUDFFDULFDUH� OH�SUHVH�H�XVDUH�VWXIH�HOHWWULFKH�RG�DOWUL
DSSDUHFFKL�QRQ�RPRORJDWL�

•� 1RQ� VL� GHYH� DGGRVVDUH� PDWHULDOH� FDUWDFHR� DJOL� LPSLDQWL� GL
ULVFDOGDPHQWR�H�DOOH�WXED]LRQL�FKH�OL�DOLPHQWDQR�

•� 1HJOL� DUFKLYL� H� QHL� PDJD]]LQL� L� PDWHULDOL� GHEERQR� HVVHUH� WHQXWL� QHJOL
DSSRVLWL�VSD]L��H�QRQ�GHYRQR�LQJRPEUDUH�FRUULGRL�H�SDVVDJJL�

•� ,� PDWHULDOL� LQILDPPDELOL�� TXDOL� DOFRRO�� EHQ]LQD�� DFTXDUDJLD�� ERPEROHWWH
VSUD\��HFF���GHYRQR�HVVHUH� WHQXWL� LQ�TXDQWLWj� OLPLWDWH�H�GHYRQR�HVVHUH
VLVWHPDWL� LQ� DUPDGL� R� VFDIIDOL� QHL� GHSRVLWL� �FKH� GHYRQR� DYHUH� XQ
HVWLQWRUH�QHOOH�DGLDFHQ]H��

•� 6H� YL� VRQR� SHUGLWH� GL� VRVWDQ]H� LQILDPPDELOL� RFFRUUH� LQWHUYHQLUH
LPPHGLDWDPHQWH�SHU�EORFFDUOH�H�ULPXRYHUOH�

�
�� $99(57(1=(�(�/,0,7$=,21,�1(//¶862�'(//(

6267$1=(�(67,1*8(17,
�

6L� LQGLFDQR� GL� VHJXLWR� VLQWHWLFDPHQWH� DOFXQH� IRQGDPHQWDOL� SUHFDX]LRQL� FKH
GHEERQR�HVVHUH�WHQXWH�SUHVHQWL�QHOO¶XVR�GHOOH�VRVWDQ]H�HVWLQJXHQWL�FKH�SRVVRQR
HVVHUH�GLVSRQLELOL�
���� $FTXD�

QRQ� GHYH� HVVHUH� XVDWD� VX� SDUWL� LQ� WHQVLRQH�� SURYRFD� GDQQL� D� PDWHULDOL� H
DSSDUHFFKLDWXUH�FKH�WHPRQR�O¶XPLGLWj�
���� $QLGULGH�FDUERQLFD�

SXz� SURYRFDUH� XVWLRQL� GD� IUHGGR� SHU� FRQWDWWR� GXUDQWH� O¶HURJD]LRQH�� GHWHUPLQD
SHULFROR� GL� DVILVVLD� GXUDQWH� OD� VFDULFD� GL� HVWLQWRUL� LQ� ORFDOL� DQJXVWL�� ULFKLHGH
SHUWDQWR�XQD�DEERQGDQWH�DHUD]LRQH�GRSR�O¶XVR�LQ�ORFDOL�FKLXVL��SURYRFD�GDQQL�VH
XVDWD�VX�PDWHULDOL�HG�DSSDUHFFKLDWXUH�FKH�QRQ�VRSSRUWDQR�VEDO]L�GL�WHPSHUDWXUD�
���� 3ROYHUH�

SUDWLFDPHQWH�LQQRFXD��SXz�SURYRFDUH�LUULWD]LRQH�DOOH�YLH�UHVSLUDWRULH�HG�DJOL�RFFKL
VH�XVDWD�LQ�ORFDOL�DQJXVWL�R��LQ�FDVR�GL�LQYHVWLPHQWR�GLUHWWR��UDUDPHQWH��GHUPDWRVL�
VH�QH�VFRQVLJOLD� O¶XVR� LQ�SUHVHQ]D�GL�PDWHULDOL�HG�DSSDUHFFKLDWXUH�FKH�SRVVRQR
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HVVHUH�GDQQHJJLDWH�GD� LQILOWUD]LRQL�GL�SROYHUH�� LQ�SDUWLFRODUH�VH�GRWDWL�GL� FRQWDWWL
HOHWWULFL� �HV�� UHOq��� GRSR� O¶HURJD]LRQH� q� QHFHVVDULR� XQ� PLQX]LRVR� LQWHUYHQWR� GL
SXOL]LD�� SHU� O¶LPSLHJR� VX� SDUWL� LQ� WHQVLRQH� RFFRUUH� DGRWWDUH� SROYHUL� FKH� DEELDQR
VXSHUDWR�OD�SURYD�GL�HOHWWULFLWj�

�
�� ,/�)(120(12�'(/�3$1,&2

,O�SUREOHPD�PDJJLRUH�TXDQGR�VL�YHULILFD�XQD�VLWXD]LRQH�GL�HPHUJHQ]D�q�TXHOOR�GL
HYLWDUH�FKH�VL�FUHLQR�VLWXD]LRQL�GL�SDQLFR�

&RQ�WDOH�WHUPLQH�VL�FRPSUHQGRQR�WXWWH�TXHOOH�UHD]LRQL�H�TXHL�FRPSRUWDPHQWL�QRQ
FRQWUROODWL�H�QRQ�UD]LRQDOL�FKH�VL�PDQLIHVWDQR�VSHVVR��VSHFLDOPHQWH� LQ�SUHVHQ]D
GL�XQ�JUDQ�QXPHUR�GL�SHUVRQH��LQ�FRQGL]LRQL�GL�SHULFROR�LPPLQHQWH�

,O�SDQLFR�VL�PDQLIHVWD�QHOO¶LQGLYLGXR�FRQ�UHD]LRQL�HPRWLYH�FKH�YDQQR�GDOOD�SDXUD�
DOO¶DQVLD��DOO¶RSSUHVVLRQH� ILQR�DOOH�PDQLIHVWD]LRQL� LVWHULFKH�H�FKH�SRVVRQR�GD�XQ
ODWR� SRUWDUH� D� WHQWDWLYL� LQFRQVXOWL� GL� DXWRGLIHVD� �FRPH� LO� FHUFDUH� GL� IXJJLUH
VSLQJHQGR� HG� RVWDFRODQGR� OH� DOWUH� SHUVRQH�� H� GDOO¶DOWUR� SURYRFDUH� LO
FRLQYROJLPHQWR�GHJOL�DOWUL�SUHVHQWL�FRQ�XQD�VRUWD�GL�UHD]LRQH�D�FDWHQD�

3HU�HYLWDUH��R�OLPLWDUH�DO�PDVVLPR��OD�SRVVLELOLWj�FKH�VL�FUHLQR�VLWXD]LRQL�GL�SDQLFR
RFFRUUH� IDUH� LQ� PRGR� FKH� WXWWH� OH� SHUVRQH� FKH� SRVVRQR� HVVHUH� FRLQYROWH� LQ
VLWXD]LRQL� GL� HPHUJHQ]D� VLDQR� RUJDQL]]DWH� H� SUHSDUDWH� DG� DIIURQWDUH� WDOL
VLWXD]LRQL�� 3HUFLz� WXWWL� JOL� LQWHUHVVDWL� GHYRQR� HVVHUH� DGGHVWUDWL� HG� LQ� PRGR
SDUWLFRODUH�GHYRQR�HVVHUOR�TXHOOH�SHUVRQH�DOOH�TXDOL� YHUUDQQR�DIILGDWL� FRPSLWL� GL
FRRUGLQDPHQWR�H�R�GL�JXLGD�QHOOH�VLWXD]LRQL�GL�HPHUJHQ]D�

�
�� $''(675$0(172�'(/�3(5621$/(

/¶REEOLJR�GL�DGGHVWUDUH�LO�SHUVRQDOH�SHU�DIIURQWDUH�OH�HPHUJHQ]H�q�VWDELOLWR�GDOOH
OHJJL�

,O�'�/JV��������LPSRQH�DO�GDWRUH�GL� ODYRUR�GL�GHVLJQDUH�XQ�QXPHUR�DGHJXDWR�GL
ODYRUDWRUL� LQFDULFDWL� GHOO¶DWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� LQFHQGL� H� ORWWD
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DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL�ODYRUDWRUL�LQ�FDVR�GL�SHULFROR�JUDYH�H�LPPHGLDWR�
GL�VDOYDWDJJLR��GL�SURQWR�VRFFRUVR�H��FRPXQTXH��GL�JHVWLRQH�GHOO¶HPHUJHQ]D�

/¶DUW�����GHO�'�/JV���������VWDELOLVFH��IUD�O¶DOWUR��FKH�

³��� ,O� GDWRUH� GL� ODYRUR� SURYYHGH� DIILQFKp� FLDVFXQ� ODYRUDWRUH� ULFHYD� XQ¶DGHJXDWD
LQIRUPD]LRQH�VX�
�H�� OH�SURFHGXUH�FKH� ULJXDUGDQR� LO� SURQWR�VRFFRUVR�� OD� ORWWD�DQWLQFHQGLR�H
O¶HYDFXD]LRQH�GHL�ODYRUDWRUL´�

/¶DUW�����GHO�'�/JV���������VWDELOLVFH��IUD�O¶DOWUR��FKH�

³���,�ODYRUDWRUL�LQFDULFDWL�GHOO¶DWWLYLWj�GL�SUHYHQ]LRQH�LQFHQGL�H�ORWWD�DQWLQFHQGLR��GL
HYDFXD]LRQH�GHL�ODYRUDWRUL�LQ�FDVR�GL�SHULFROR�JUDYH�HG�LPPHGLDWR��GL�VDOYDWDJJLR�
GL� SURQWR� VRFFRUVR� H�� FRPXQTXH�� GL� JHVWLRQH� GHOO¶HPHUJHQ]D� GHYRQR� HVVHUH
DGHJXDWDPHQWH�IRUPDWL´�

/¶� DOO�� 9,,� GHO� '�0�� �������� �&ULWHUL� JHQHUDOL� GL� VLFXUH]]D� DQWLQFHQGLR� H� SHU� OD
JHVWLRQH�GHOO¶HPHUJHQ]D�QHL�OXRJKL�GL�ODYRUR��VWDELOLVFH�FKH�

³L� ODYRUDWRUL� GHYRQR� SDUWHFLSDUH� DG� HVHUFLWD]LRQL� DQWLQFHQGLR�� HIIHWWXDWH� DOPHQR
XQD� YROWD� O¶DQQR�� SHU� PHWWHUH� LQ� SUDWLFD� OH� SURFHGXUH� GL� HVRGR� H� GL� SULPR
LQWHUYHQWR�´

,O�'�0�����������1RUPH�GL�SUHYHQ]LRQH�LQFHQGL�SHU� O¶HGLOL]LD�VFRODVWLFD��VWDELOLVFH
FKH�SHU� OH�VFXROH�FRQ�SL��GL�����SUHVHQWL� ³GHYH�HVVHUH�SUHGLVSRVWR�XQ�SLDQR�GL
HPHUJHQ]D�H� GHYRQR�HVVHUH� IDWWH� SURYH� GL� HYDFXD]LRQH�� DOPHQR� GXH� YROWH� QHO
FRUVR�GHOO¶DQQR�VFRODVWLFR�´

�
�� 3,$12�',�(9$&8$=,21(�('�(6(5&,7$=,21,�',

(9$&8$=,21(
,O� 3LDQR� GL� HYDFXD]LRQH� GHYH� LQQDQ]LWXWWR� VHUYLUH� D� IDU� Vu� FKH� QHO� FDVR� GL
XQ¶HPHUJHQ]D�WXWWL�VDSSLDQR�FRVD�IDUH�HG� LQ�SDUWLFRODUH� OR�VDSSLDQR�FRORUR�FKH�
VX� GHVLJQD]LRQH� GHO� &DSR� GL� ,VWLWXWR�� GRYUDQQR� RSHUDUH� SHU� GDUH� O¶DOODUPH�
ULFKLHGHUH��VH�QHFHVVDULR��O¶LQWHUYHQWR�GHL�9LJLOL�GHO�)XRFR��HFF��$�TXHVWR�VHUYRQR
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OH�QRUPH�FRQWHQXWH�QHO�0DQXDOH�RSHUDWLYR�FKH�VHJXH�H�FKH�FRQWLHQH�DQFKH�XQD
VHULH�GL�³VFKHGH�RSHUDWLYH´�GL�IDFLOH�FRQVXOWD]LRQH�

,Q�RFFDVLRQH�GL�XQ¶HPHUJHQ]D�QRQ�VL�SXz�SHUz�SHQVDUH�GL�FRQVXOWDUH�LO�0DQXDOH
RSHUDWLYR� SHU� VDSHUH� FRVD� IDUH�� WXWW¶DO� SL�� VL� SXz� DYHUH� LO� WHPSR� GL� GDUH
XQ¶RFFKLDWD� DG� XQD� VFKHGD� RSHUDWLYD�� Ê� TXLQGL� QHFHVVDULR� FKH� OH� QRUPH� GHO
3LDQR�GL�HPHUJHQ]D�YHQJDQR�EHQ�DVVLPLODWH�H�FKH�OD�SURFHGXUD�GL�HYDFXD]LRQH
YHQJD�SURYDWD�H�ULSHWXWD�LQ�PRGR�GD�SURGXUUH�FRPSRUWDPHQWL��³DXWRPDWLFL´�GHJOL
VWXGHQWL� H�� VRSUDWWXWWR�� GHL� GRFHQWL� H� GHOO¶DOWUR� SHUVRQDOH� FXL� VRQR� VWDWL� DIILGDWL
FRPSLWL� VSHFLILFL�� &Lz�� FRPH� JLj� GHWWR�� q� LPSRUWDQWH� DQFKH� SHU� SUHYHQLUH� LO
SRVVLELOH�LQQHVFDUVL�GL�IHQRPHQL�GL�SDQLFR��LO�IDWWR�GL�DYHU�FRQVWDWDWR��DWWUDYHUVR�OH
HVHUFLWD]LRQL��FKH�LO�WHPSR�SHU�XVFLUH�GDOO¶HGLILFLR�H�UDJJLXQJHUH�XQ�OXRJR�VLFXUR�q
PROWR� EUHYH� DQFKH� VH� VL� HVFH� FDPPLQDQGR� FRQ� FDOPD� GRYUHEEH�� DG� HVHPSLR�
HYLWDUH�FKH�TXDOFXQR�VLD�SUHVR�GDOO¶LPSXOVR�GL�FRUUHUH�LQWUDOFLDQGR�JOL�DOWUL�

�
����6&+('$�'(6&5,77,9$�'(//¶(',),&,2�6&2/$67,&2
/D�VWUXWWXUD�VFRODVWLFD�q�DUWLFRODWD�QHL�VHJXHQWL�FRUSL�LQGLSHQGHQWL�

$�� =RQD�8IILFL
%�� =RQD� /DERUDWRUL� GL� 0HFFDQLFD�� 7HUPRWHFQLFD�� (OHWWURWHFQLFD� HG

(OHWWURQLFD
&�� 3DOHVWUD
'�� &RUSR�DXOH�H�DXOH�VSHFLDOL��VXGGLYLVH�LQ�WUH�]RQH��FRUSR�$��FRUSR�%�H�&�

$�� =RQD�8IILFL

Ê�FRVWLWXLWR�GD�XQ�FRUSR�VX�XQ�XQLFR�OLYHOOR��LQGLSHQGHQWH�GDJOL�DOWUL�IDEEULFDWL�

6RQR� SUHVHQWL� Q��� 8IILFL� WUD� DPPLQLVWUDWLYL� H� GLGDWWLFL�� OD� SUHVLGHQ]D�� OD� YLFH
SUHVLGHQ]D�� OD� VHJUHWHULD�� O¶XIILFLR� WHFQLFR�� L� VHUYL]L� GHO� SHUVRQDOH�� XQ� VHUYL]LR
SUHVLGHQ]D��Q���PDJD]]LQL� �SURYYLVRUL��H� OD�&�7���&HQWUDOH� WHUPLFD��FRQ�DFFHVVR
HVWHUQR�LQGLSHQGHQWH�

%�� 3DOHVWUD�FRSHUWD�H�FDPSHWWR�GD�SDOODFDQHVWUR

/D�SDOHVWUD�q�FRVWLWXLWD�GD�XQD�WHQVRVWUXWWXUD�LQGLSHQGHQWH�GDJOL�DOWUL�IDEEULFDWL�
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,Q�DGLDFHQ]D�QHO�SLD]]DOH�GHOOD�VFXROD�VL�WURYD�XQ�FDPSHWWR�GL�SDOODFDQHVWUR�

&�� =RQD�/DERUDWRUL

Ê�FRVWLWXLWD�GDL�VHJXHQWL�ODERUDWRUL�
��� /DERUDWRULR�GL�PHFFDQLFD
��� /DERUDWRULR�GL�WHUPRWHFQLFD
��� 1���ODERUDWRUL�GL�HOHWWURQLFD
��� /DERUDWRULR�GL�PDFFKLQH�&1&
��� 1���ODERUDWRUL�HOHWWULFL
��� /DERUDWRULR�GL�(OHWWURWHFQLFD�HG�DSSOLFD]LRQL

Ê� LQ� FRUVR� GL� XOWLPD]LRQH� XQ� LQWHUYHQWR� GL� DGHJXDPHQWR� DOOH� QRUPDWLYH� GL
VLFXUH]]D��LJLHQLFR�VDQLWDULH�HG�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�

'�� =RQD�$XOH

Ê� QHFHVVDULR� VXGGLYLGHUOH� LQ� WUH� JUXSSL� RPRJHQHL� SHU� SHULRGR� GL� FRVWUX]LRQH� H
TXLQGL�GL�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�JHQHUDOL�H�WHFQLFKH��

���=RQD�FRUSR�$
Ê�LO� IDEEULFDWR�GHVWLQDWR�DG�DXOH�FRVWUXLWR�SHU�SULPR��SUREDELOPHQWH�QHOOR�VWHVVR
SHULRGR�GHL�ODERUDWRUL�HG�XIILFL��SULPL�DQQL�����$O�SLDQR�WHUUD�WURYD�SRVWR� OD�VFDOD
Q���GL�DFFHVVR�DOOH�DXOH�QHO�FRUULGRLR�$��H�%��DO� SLDQR�SULPR�� OD�ELGHOOHULD�HG� L
VHUYL]L� VWXGHQWL�PDVFKL�� 3DUWH� GHO� IDEEULFDWR� DO� SLDQR� WHUUD� q� XWLOL]]DWR� GD� DOWUD
D]LHQGD�³6FXROD�(GLOH´�

$O� SLDQR� SULPR� QHO� FRUULGRLR�$�� WURYDQR� SRVWR� Q��� DXOH� H� Q��� DXOH� VSHFLDOL� �XQ
ODERUDWRULR� OLQJXLVWLFR��XQ¶DXOD�GL�VLVWHPL�H�GXH�DXOH�PXOWLPHGLDOL��� OD�ELGHOOHULD�H
XQ�PLQLORFDOH�SHU�LO�SHUVRQDOH�WHFQLFR�

���=RQD�FRUSR�%
Ê�VWDWR�FRVWUXLWR�SHU�VHFRQGR��D�PHWj�GHJOL�DQQL�����$O�SLDQR�WHUUD�GDOO¶LQJUHVVR
SULQFLSDOH� VL� HQWUD� QHO� FRUULGRLR� %7� LQ� FXL� WURYDQR� SRVWR� OD� VDOD� SURIHVVRUL� GL
DSSHQD����PT��Q���DXOH�H�WUDVYHUVDOPHQWH�LO�FRUULGRLR�&7�FRQ�DOWUH���DXOH�
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$O�SLDQR�SULPR�GDOOD�VFDOD�Q���GHO�FRUSR�$�VL�HQWUD�QHO�FRUULGRLR�%��LQ�FXL�WURYDQR
SRVWR� Q��� DXOH� HG� L� VHUYL]L� LQVHJQDQWL� H� VWXGHQWL� IHPPLQH� H� WUDVYHUVDOPHQWH� LO
FRUULGRLR�&��FRQ�DOWUH���DXOH�

���=RQD�FRUSR�&
Ê�VWDWR�FRVWUXLWR�SHU�XOWLPR��D�PHWj�GHJOL�DQQL�����$O�SLDQR�WHUUD�QHO�FRUULGRLR�'7
QHOOD� SURVHFX]LRQH� GHO� FRUULGRLR� &7�� WURYDQR� SRVWR� Q��� DXOH�� XQD� ]RQD� VHUYL]L
LQVHJQDQWL� H� VWXGHQWL� IHPPLQH�� O¶DXGLWRULXP�H� OD� VFDOD� Q��� � GL� DFFHVVR�DO� SLDQR
SULPR�

$O� SLDQR�SULPR�GDOOD� VFDOD� LQWHUQD� Q��� � VL� HQWUD� QHO� FRUULGRLR�'�� LQ� FXL� WURYDQR
SRVWR�Q���DXOH�HG�L�VHUYL]L�LQVHJQDQWL�H�VWXGHQWL�IHPPLQH�

6L�DOOHJD�OD�SODQLPHWULD�JHQHUDOH�FRQ�O¶XELFD]LRQH��GHJOL�DPELHQWL��GHOOH�XVFLWH�GL
VLFXUH]]D�H��GHL�SXQWL�GL�UDFFROWD��FLRq�L�SXQWL�DO�GL�IXRUL�GHOO¶HGLILFLR�VFRODVWLFR��LQ
]RQD� VLFXUD�� LQ� FXL� L� GLYHUVL� JUXSSL� GL� FODVVL� GRYUDQQR� FRQIOXLUH� QHO� FDVL� GL
HYDFXD]LRQH�GHOO¶HGLILFLR�

,Q�VLQWHVL��FLDVFXQ�SXQWR�GL�UDFFROWD�LQWHUHVVD�JOL�DPELHQWL�GL�VHJXLWR�ULSRUWDWL�
����3XQWR�GL�UDFFROWD�Q����SLD]]DOH�DQWLVWDQWH�JOL�XIILFL��
�8IILFL��7XWWL�L�/DERUDWRUL�H�OD�3DOHVWUD�
����3XQWR�GL�UDFFROWD�Q����FDPSHWWR�GL�SDOODFDQHVWUR��

1���DXOH�&RUSR�$�DO�SLDQR���H�Q���DXOH�VSHFLDOL� �6LVWHPL�� ODERUDWRULR� OLQJXLVWLFR�
DXOH�PXOWLPHGLDOL�� GHO� FRUULGRLR�%��� Q��� DXOH� GHO� FRUSR� %� FRUULGRLR� %7� DO� SLDQR
WHUUD�H�Q���VRSUD�DO�SLDQR����FRUULGRLR�%��
����3XQWR�GL�UDFFROWD�Q����3LD]]DOH�DQWLVWDQWH�DXOD�PDJQD��

1���DXOH�&RUSR�%�H�Q���DXOH�FRUSR�&�WXWWH� OXQJR�LO�FRUULGRLR�&7�DO�SLDQR�WHUUD�H
WXWWH�OH������ ��DXOH�VRYUDVWDQWL�QHO�FRUULGRLR�&��DO�SLDQR����

1HOOD� SODQLPHWULD� DOOHJDWD� YHQJRQR� PHJOLR� LQGLYLGXDWL� L� SXQWL� GL� UDFFROWD� H� OH
ULVSHWWLYH�]RQH�LQWHUHVVDWH�
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%��0$18$/(�23(5$7,92
�

���,1752'8=,21(

1HO� ULVSHWWR� GL� TXDQWR� GLVSRVWR� GDOO¶DUW��� ³*HVWLRQH� GHOO
HPHUJHQ]D� LQ� FDVR� GL
LQFHQGLR´� GHO� '(&5(72� 0,1,67(52� '(//¶,17(512� ��� PDU]R� ����� ³&ULWHUL
JHQHUDOL�GL�VLFXUH]]D�DQWLQFHQGLR�H�SHU� OD�JHVWLRQH�GHOO¶HPHUJHQ]D�QHL� OXRJKL�GL
ODYRUR´�� � DOO
HVLWR� GHOOD� YDOXWD]LRQH� GHL� ULVFKL� G
LQFHQGLR�� LO� GDWRUH� GL� ODYRUR� KD
DGRWWDWR� OH� QHFHVVDULH� PLVXUH� RUJDQL]]DWLYH� H� JHVWLRQDOL� GD� DWWXDUH� LQ� FDVR� GL
LQFHQGLR� ULSRUWDQGROH� QHO� SUHVHQWH� 3LDQR� SHU� OD� JHVWLRQH� GHOO¶HPHUJHQ]D� H� GL
HYDFXD]LRQH�HODERUDWR� LQ�FRQIRUPLWj�DL�FULWHUL�GL�FXL�DOO
DOOHJDWR�9,,,�GHOOR�VWHVVR
GHFUHWR�

4XHVWR� 0DQXDOH� KD� LO� FRPSLWR� GL� GDUH� GHOOH� QRUPH� GL� FRPSRUWDPHQWR� FKLDUH�
VHSSXUH� VLQWHWLFKH�� QHOOH� GLYHUVH� VLWXD]LRQL� GL� HPHUJHQ]D� LSRWL]]DWH� VHFRQGR
TXDQWR�JLj�HVSRVWR�QHOOD�3DUWH�JHQHUDOH��$�WDO�ILQH�LQ�FRGD�DOOD�SDUWH�GHVFULWWLYD
GHO� 0DQXDOH� VRQR� SRVWH� GHOOH� �VFKHGH� RSHUDWLYH�� FKH�� D� SDUWH� OH� SULPH�
UDFFROJRQR� VLQWHWLFDPHQWH� OH� QRUPH� GD� VHJXLUH� QHL� YDUL� FDVL� GL� HPHUJHQ]D�� ,O
FRQWHQXWR�GL�TXHVWH�VFKHGH�GRYUj�HVVHUH�SHUIHWWDPHQWH� FRQRVFLXWR�H� ULFRUGDWR
GD�WXWWL�

/D� VFKHGD�RSHUDWLYD� Q�� �� �FKH�GRYUj� HVVHUH� WHQXWD� FRVWDQWHPHQWH� DJJLRUQDWD�
FRQWLHQH� O
HOHQFR� GHL� QRPLQDWLYL� GHOOH� SHUVRQH� LQFDULFDWH� GL� FRPSLWL� VSHFLILFL
DVVHJQDWL� GDO� &DSR� GL� ,VWLWXWR� HG� L� QRPLQDWLYL� GHJOL� DGGHWWL� DOOD� JHVWLRQH
GHOO
HPHUJHQ]D�HG�DO�SURQWR�VRFFRUVR��HVVD�GHYH�HVVHUH�VHPSUH�D�GLVSRVL]LRQH
YLFLQR�DO�SRVWR�GL�ODYRUR�

/D�VFKHGD�RSHUDWLYD���ELV�FRQWLHQH�LQYHFH�QXPHUL�WHOHIRQLFL�GD�FKLDPDUH�QHL�YDUL
FDVL�GL�HPHUJHQ]D�

3HU� IDUH� LQ�PRGR�FKH� O
HPHUJHQ]D�DEELD�PHQR�SRVVLELOLWj�GL�DYYHQLUH�H�FKH�QHO
FDVR�GL�XQ
HPHUJHQ]D�SUHVLGL�DQWLQFHQGLR�HG� LOOXPLQD]LRQH�GL�VLFXUH]]D� ULVXOWLQR
HIILFLHQWL� q� LQQDQ]LWXWWR� QHFHVVDULR� FKH� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D
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SURYYHGDQR� DG� HVHJXLUH� FRQ� UHJRODULWj� L� FRQWUROOL� SL�� DYDQWL� LQGLFDWL�� 'HYRQR
LQROWUH�HVVHUH�ULVSHWWDWH�DOFXQH�QRUPH�JHQHUDOL�GL�SUHYHQ]LRQH�

�� O
LQWHUUXWWRUH� JHQHUDOH� FKH� DOLPHQWD� OH� XWHQ]H� HOHWWULFKH� GHYH� HVVHUH� EHQ
VHJQDODWR� FRQ� FRORUL� H� VFULWWH�� LQ� PRGR� FKH� LQ� FDVR� GL� QHFHVVLWj� FKLXQTXH
SRVVD�LQWHUYHQLUH�D�VWDFFDUOR�

�� SUHVVR�OD�3UHVLGHQ]D�R�LQ�XQ�DOWUR�XIILFLR�GHYH�HVVHUH�VHPSUH�GLVSRQLELOH�XQD
EXVWD� FRQWHQHQWH� XQD� FRSLD� GHO�PDQXDOH� RSHUDWLYR� H� OD� FRSLD� GHOOD� VFKHGD
GHOOD�6FXROD�D�GLVSRVL]LRQH�GHJOL�(QWL�HVWHUQL�� FRQ� OD� UHODWLYD�SODQLPHWULD��*OL
DGGHWWL�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D�GHYRQR�

D�� JLRUQDOPHQWH�
�� YHULILFDUH�FKH�L�SHUFRUVL�GL�HYDFXD]LRQH�VLDQR�OLEHUL�GD�LPSHGLPHQWL�H�OH�SRUWH

GL�HPHUJHQ]D�VL�DSUDQR�UHJRODUPHQWH�
E�� VHWWLPDQDOPHQWH��
��LVSH]LRQDUH�YLVLYDPHQWH�WXWWL�JOL�HVWLQWRUL�H�FRQWUROODUH�FKH�VLDQR�D�SRVWR�
��YHULILFDUH�LO�IXQ]LRQDPHQWR�GHOO
LOOXPLQD]LRQH�GL�HPHUJHQ]D�
�� YHULILFDUH�LO�FRQWHQXWR�GHOOD�FDVVHWWD�GL�SURQWR�VRFFRUVR�
F�� PHQVLOPHQWH�
��YHULILFDUH�OR�VWDWR�GHOOH�PDQLFKHWWH�GHJOL�LGUDQWL�HG�LO�IXQ]LRQDPHQWR�GHOO
LPSLDQWR

GL�DOLPHQWD]LRQH�GHJOL�VWHVVL�

1HOOD�VFKHGD�RSHUDWLYD���ELV�VRQR�LQGLFDWL�L�QRPLQDWLYL�GHJOL�DGGHWWL� LQFDULFDWL�GHL
VLQJROL� FRQWUROOL�� /
HVLWR� GHL� FRQWUROOL� GHYH� HVVHUH� ULSRUWDWR� QHO� UHJLVWUR� SUHYLVWR
GDOO
DUW����GHO�'�0����������

���,1&(1',2�$//
,17(512�'(//$�6&82/$
����� *HQHUDOLWj

3HU�HYLWDUH�LO�IRUPDUVL�HG�LO�SURSDJDUVL�GL�XQ�LQFHQGLR�H�SHU�DIIURQWDUOR�QHO�FDVR�LQ
FXL�VL�PDQLIHVWL��RFFRUUH�WHQHUH�VHPSUH�EHQ�SUHVHQWL�OH�QRUPH�GL�SUHYHQ]LRQH�H�OH
QR]LRQL�HVSRVWH�QHOOD�3DUWH�JHQHUDOH��DOOD�TXDOH�VL� ULPDQGD��9D�WHQXWR�SUHVHQWH
FKH�JOL�DGGHWWL�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D�KDQQR�VHJXLWR��R�VHJXLUDQQR�TXDQWR
SULPD��XQ�DSSRVLWR�FRUVR�H�ULFHYXWR�XQ
DGHJXDWD�IRUPD]LRQH�H�FKH�TXLQGL�q�D�ORUR
FKH�q�RSSRUWXQR�ULYROJHUVL�SHU�RJQL�QHFHVVLWj�H�FKLDULPHQWR�DO�ULJXDUGR�
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/H�QRUPH�GL�FRPSRUWDPHQWR�QHO�FDVR�GL� LQFHQGLR��PHJOLR�GHWWDJOLDWH�GL�VHJXLWR�
VRQR�ULDVVXQWH�QHOOD�VFKHGH�RSHUDWLYH�Q����H���

����� $OODUPH�OLPLWDWR��,QFHQGLR�FRQWUROODELOH

&KLXQTXH� VFRSUD� XQ� SULQFLSLR� GL� LQFHQGLR� GHYH� LPPHGLDWDPHQWH� GDUH� O
DOODUPH
DYYHUWHQGR� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� H� LO� 5HVSRQVDELOH
GHOO
HPHUJHQ]D��LO�9LFH�3UHVLGH�3URI�*DUDX�6�5HQDWR�SHU�OD�VHGH�FHQWUDOH��SHU�OH
VHGL� VWDFFDWH� GL� $UEXV� L� VXRL� YLFDUL��� GHYH� IDU� DOORQWDQDUH� OH� SHUVRQH
HYHQWXDOPHQWH� SUHVHQWL� QHOOD� ]RQD� GHOO
LQFHQGLR��PD� GHYH� FHUFDUH� GL� HYLWDUH� GL
FUHDUH�LO�SDQLFR�IUD�OH�SHUVRQH�SUHVHQWL�QHJOL�DOWUL�ORFDOL�

*OL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� GRYUDQQR� LQQDQ]LWXWWR� YDOXWDUH� VH
ULWHQJRQR�SRVVLELOH�HVWLQJXHUH�O
LQFHQGLR�FRQ�L�VROL�PH]]L�GL�HVWLQ]LRQH�GLVSRQLELOL
QHOO
HGLILFLR��VHQ]D�O
DLXWR�GHL�99�)���H�VHQ]D�FRUUHUH�LO�ULVFKLR�GL�HVVHUH�LQWRVVLFDWL
GDO�IXPR��,Q�FDVR�DIIHUPDWLYR�GHYRQR�SURYYHGHUH�D�

�� SUHQGHUH�LO�SL��YLFLQR�HVWLQWRUH�H�VFDULFDUH�O
HOHPHQWR�HVWLQJXHQWH�QHO�SXQWR�GL
FRPEXVWLRQH�GD�GLVWDQ]D�UDYYLFLQDWD�

�� VH� QHFHVVDULR�� XWLOL]]DUH� DQFKH� O
LGUDQWH� SL�� YLFLQR� �PD� VROR� GRSR� DYHU� WROWR
WHQVLRQH�D�WXWWD�OD�]RQD�FLUFRVWDQWH��

�� SURVHJXLUH�ILQR�D�FRPSOHWR��H�FHUWR�VSHJQLPHQWR�GHOO
LQFHQGLR�
�� DHUDUH�HG�HYDFXDUH�O
DPELHQWH�LQWHUHVVDWR�GDOO
LQFHQGLR��LQ�TXDQWR�SXz�HVVHUVL

VDWXUDWR�GHO� IXPR�H�GHOO
HOHPHQWR�HVWLQJXHQWH� UHQGHQGR�TXLQGL� GLIILFROWRVD� H
SHULFRORVD�OD�UHVSLUD]LRQH��$QFKH�QHO�FDVR�LQ�FXL�O
LQFHQGLR�VLD�PROWR�OLPLWDWR�H
WDOH�GD�QRQ�ULFKLHGHUH�O
LQWHUYHQWR�GHL�99�)��WXWWL�FRORUR�FKH�VL�WURYDQR�QHL�ORFDOL
YLFLQL�D�TXHOOR�LQWHUHVVDWR�GDOO
LQFHQGLR�GRYUDQQR�HVVHUH�IDWWL�LPPHGLDWDPHQWH
VSRVWDUH�LQ�XQD�]RQD�VXIILFLHQWHPHQWH�ORQWDQD�

����� $OODUPH�JHQHUDOH���,QFHQGLR�FKH�ULFKLHGH�O
LQWHUYHQWR�GHL�99�)�

6H�JOL� DGGHWWL� DOOD�JHVWLRQH�GHOO
HPHUJHQ]D� ULWHQJRQR�GL� QRQ�HVVHUH� LQ�JUDGR�GL
GRPDUH�GD�VROL�O
LQFHQGLR��R�QHO�PRPHQWR�LQ�FXL��GRSR�DYHU�FHUFDWR�GL�LQWHUYHQLUH�
VL� UHQGRQR�FRQWR�GL� QRQ� ULXVFLUH�D� VSHJQHUOR�GHYRQR� LQIRUPDUH� LO�5HVSRQVDELOH
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GHOO
HPHUJHQ]D�DIILQFKp�GLD�O
RUGLQH�GL�HYDFXD]LRQH�GHOOD�VFXROD�H�GHYRQR�TXLQGL
FKLDPDUH�R�IDU�FKLDPDUH��VHFRQGR�JOL�LQFDULFKL�DWWULEXWL�GDO�&DSR�GL�,VWLWXWR��L�9LJLOL
GHO�)XRFR��QXPHUR�GL�WHOHIRQR������VHFRQGR�OR�VFKHPD�GL�PHVVDJJLR�WHOHIRQLFR
LQGLFDWR�QHOO
DOO����3HU�TXDQWR�SRVVLELOH�GHYRQR�DQFKH�SURYYHGHUH�D�FKLXGHUH�WXWWH
OH� SRUWH� H� ILQHVWUH� GHOOD� ]RQD� LQWHUHVVDWD� GDOO
LQFHQGLR�� SHU� HYLWDUH� FKH� O
DULD� OR
DOLPHQWL�� H� DG� DOORQWDQDUH� O
HYHQWXDOH�PDWHULDOH� LQILDPPDELOH�� *OL� VWHVVL� DGGHWWL
DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� H� O
DOWUR� SHUVRQDOH� GHVLJQDWR� GDO� &DSR� GL� ,VWLWXWR
GRYUDQQR�SURYYHGHUH�DO�VH]LRQDPHQWR�GHOO
HQHUJLD�HOHWWULFD��GHO�JDV�H�GHO�JDVROLR
�H�DG�HVHJXLUH�OH�DOWUH�RSHUD]LRQL�HYHQWXDOPHQWH�SUHYLVWH��

/
RUGLQH�GL�HYDFXD]LRQH�GHYH�HVVHUH�WUDVPHVVR�D�WXWWL�L�SUHVHQWL�SHU�PH]]R�GHOOD
VLUHQD� G
DOODUPH� �1RQ� DQFRUD� SUHVHQWH��� QHO� FDVR� FRQ� XQD� SDUWLFRODUH� FDGHQ]D
GHO�VXRQR�GHOOD�FDPSDQHOOD��FKH�q�VWDWD�VWDELOLWD��LQ�WUH�VXRQL�OXQJKL�LQWHUYDOODWL�GD
GXH�VXRQL�EUHYL���FKH�GHYH�HVVHUH�QRWD�D�WXWWL�

1HO� FDVR� LQ� FXL� LO� 5HVSRQVDELOH� GHOO
HPHUJHQ]D� R� LO� VXR� VRVWLWXWR� QRQ� VLDQR
UHSHULELOL�R�QHO�FDVR�GL�XQ� LQFHQGLR�GL� JURVVH�GLPHQVLRQL� WDOH�GD� ULFKLHGHUH�XQD
UDSLGD�HYDFXD]LRQH�GHOO¶HGLILFLR��O
RUGLQH�GL�HYDFXD]LRQH�SXz�HVVHUH�GDWR�GD�XQD
TXDOVLDVL�GHOOH�SHUVRQH�DXWRUL]]DWH�D�IDUOR��VL�YHGD�O
DOOHJDWR����

3ULPD�GL�XVFLUH�GDOOD�VFXROD�LO�5HVSRQVDELOH�GHOO
HPHUJHQ]D��R�DOWUD�SHUVRQD�D�FLz
LQFDULFDWD��GHYH�SUHQGHUH�FRQ�Vp� OD�FRSLD�GHO�SUHVHQWH�0DQXDOH�2SHUDWLYR�H� OD
FRSLD�GHOOD�VFKHGD�GHOO
HGLILFLR�VFRODVWLFR�D�GLVSRVL]LRQH�GHJOL�(QWL�HVWHUQL��FRQ�OH
UHODWLYH�SODQLPHWULH�

,O�SHUVRQDOH�LQFDULFDWR�GHOOH�FRPXQLFD]LRQL�DOO
HVWHUQR�GHYH�DQFKH�SURYYHGHUH�DG
DYYHUWLUH� L� 9LJLOL� 8UEDQL� DIILQFKp� LQWHUYHQJDQR� SHU� WXWWH� OH� QHFHVVLWj� OHJDWH� DOOD
UHJROD]LRQH�GHO�WUDIILFR�QHOOD�VWUDGD�DQWLVWDQWH�OD�VFXROD�

$OO
DUULYR�GHL�9LJLOL�GHO�)XRFR�LO�5HVSRQVDELOH�GHOO
HPHUJHQ]D�GHYH�FRQVHJQDUH�DO
UHVSRQVDELOH� GHOO
LQWHUYHQWR� OD� VFKHGD� GHOO
HGLILFLR� VFRODVWLFR� H� JOL� DGGHWWL� DOOD
JHVWLRQH� GHOO
HPHUJHQ]D� GHYRQR�PHWWHUVL� D� GLVSRVL]LRQH� GHL� 99�)�� SHU� TXDQWR
QHFHVVDULR�
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����� (YDFXD]LRQH�GHOOD�VFXROD

6H�YLHQH�LPSDUWLWR�O
RUGLQH�GL�HYDFXD]LRQH��WXWWL�L�SUHVHQWL�GHYRQR�ODVFLDUH�O
HGLILFLR
VHJXHQGR�L�SHUFRUVL�GL�HVRGR�SUHYLVWL�HG�LQGLFDWL�QHOOH�SODQLPHWULH�HVSRVWH�LQ�WXWWR
O
HGLILFLR�HG�DOOHJDWH�D�TXHVWR�3LDQR�

2JQL�FODVVH��DJOL�RUGLQL�GHO�GRFHQWH�SUHVHQWH��FKH�GRYUj�SUHQGHUH�H�SRUWDUH�FRQ
Vp� LO� UHJLVWUR� GHOOH� SUHVHQ]H��� GRYUj� XVFLUH� GDOO
DXOD� LQ� ILOD� LQGLDQD� DO� VHJXLWR
GHOO
DOOLHYR� GHVLJQDWR� FRPH� �DSULILOD��� JOL� VWXGHQWL� VL� WHUUDQQR� SHU� PDQR� R
DSSRJJHUDQQR� RJQXQR� OD� PDQR� VXOOD� VSDOOD� GHO� FRPSDJQR� FKH� VWD� GDYDQWL�
/
DOOLHYR�GHVLJQDWR�FRPH��FKLXGLILOD��XVFLUj�SHU�XOWLPR��D�PHQR�FKH�QHOOD�FODVVH
VLDQR�SUHVHQWL�DOOLHYL�GLVDELOL��DQFKH�WHPSRUDQHDPHQWH��S��HV��SHU�XQ�LQIRUWXQLR��
LQ�TXHVWR�FDVR�GXH�DOOLHYL�VDUDQQR�VWDWL�GHVLJQDWL�SHU�DLXWDUH�HG�DFFRPSDJQDUH�LO
GLVDELOH�HG�XVFLUDQQR�LPPHGLDWDPHQWH�DO�VHJXLWR�GHOO
DOOLHYR��FKLXGLILOD���3ULPD�GL
LPPHWWHUVL�QHO�FRUULGRLR�R�VXOOH�VFDOH� O
DOOLHYR� �DSULILOD��YHULILFKHUj�FKH� OD� YLD� VLD
OLEHUD��VH�GXH�FODVVL�JLXQJHUDQQR�FRQWHPSRUDQHDPHQWH�VX�XQ�SHUFRUVR�FRPXQH
DYUj� OD� SUHFHGHQ]D� OD� FODVVH� OD� FXL� DXOD� q� SL�� YLFLQD� DOO
XVFLWD�� 2JQL� FODVVH
SHUFRUUHUj� LQ� ILOD� LQGLDQD� WXWWD� OD� YLD� GL� HVRGR� SUHYLVWD� H� VL� SRUWHUj� DOO
HVWHUQR
ULXQHQGRVL�QHO�SXQWR�GL�UDFFROWD�DVVHJQDWROH��TXL�LO�GRFHQWH�YHULILFKHUj�FKH�WXWWL�JOL
DOOLHYL�DEELDQR� UDJJLXQWR� LO�SXQWR�GL� UDFFROWD�HG� LQYLHUj�XQR�GHJOL�DOOLHYL�D�GDUQH
FRPXQLFD]LRQH�DO�5HVSRQVDELOH�GHOO
HPHUJHQ]D��1HO�FDVR� LQ�FXL�TXDOFKH�DOOLHYR
PDQFKL��LO�GRFHQWH�GRYUj�SURYYHGHUH�FRQ�OD�PDVVLPD�XUJHQ]D�DG�DYYHUWLUH��ROWUH
DO�&DSR�GL�,VWLWXWR��L�9LJLOL�GHO�)XRFR�

,�QRPLQDWLYL�GHJOL�DOXQQL��DSULILOD��H� �FKLXGLILOD��H�GHJOL�HYHQWXDOL�DFFRPSDJQDWRUL
GHL� FRPSDJQL�GLVDELOL� GHYRQR�HVVHUH� UHVL� QRWL� D� WXWWD� OD� FODVVH� H� SRVVLELOPHQWH
LQGLFDWL�LQ�XQD�WDEHOOD�DIILVVD�DOO
LQWHUQR�GHOO
DXOD�

,O� SHUVRQDOH� DXVLOLDULR� HG� L� GRFHQWL� SUHVHQWL� QRQ� LPSHJQDWL� GLUHWWDPHQWH� FRQ� OH
VLQJROH�FODVVL�R�FRQ�JOL� LQFDULFKL�DVVHJQDWL�GDO�&DSR�GL� ,VWLWXWR�VL�SUHGLVSRUUDQQR
DG� XVFLUH�� PD� SHU� IDUOR� DWWHQGHUDQQR� FKH� VLDQR� XVFLWL� WXWWL� JOL� DOOLHYL� �SRWUDQQR
XVFLUH� VXELWR� VROR� O
HYHQWXDOH� SHUVRQDOH� GLVDELOH� H� OH� SHUVRQH� LQFDULFDWH
GHOO
DFFRPSDJQDPHQWR��� 1HO� FDVR� GL� SUHVHQ]D� GL� DOOLHYL� GLVDELOL� L� GRFHQWL� QRQ
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GLUHWWDPHQWH� LPSHJQDWL� SURYYHGHUDQQR�� VH� SRVVLELOH�� DG� DLXWDUH� JOL� VWXGHQWL
LQFDULFDWL�GHO�ORUR�DFFRPSDJQDPHQWR�

8QD�YROWD�FRPSOHWDWD� O
HYDFXD]LRQH��VH�QHO� IUDWWHPSR�QRQ�VDUDQQR�JLXQWL� L�9LJLOL
GHO� )XRFR�� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� ULPDUUDQQR� GDYDQWL� DJOL
LQJUHVVL�DG�DWWHQGHUOL�H�SHU�YHULILFDUH�FKH�QHVVXQR�HQWUL�QHOO
HGLILFLR�

/H�SULQFLSDOL�QRUPH�GL�FRPSRUWDPHQWR�GD�VHJXLUH�QHO�FDVR�GL�HYDFXD]LRQH�GHOOD
VFXROD�VRQR�ULSRUWDWH�QHOOD�VFKHGD�RSHUDWLYD�Q����

����� )LQH�GHOO¶HPHUJHQ]D

,,� FHVVDWR� DOODUPH� SRWUj� HVVHUH� GDWR�� VHQWLWL� L� 99�)��� VRODPHQWH� GDO� &DSR� GL
,VWLWXWR�R�GDO�VXR�VRVWLWXWR��6H� L�:�)��DXWRUL]]HUDQQR� LO� ULHQWUR�QHOO
HGLILFLR��SRWUj
HVVHUH�QHFHVVDULR� O
LQWHUYHQWR�GL�XQ� WHFQLFR�HOHWWULFLVWD�SHU�YHULILFDUH�FKH�QRQ�YL
VLDQR� LPSHGLPHQWL� LQ� UHWH�� DFFHUWDWR� FLz�� O
HOHWWULFLVWD� SRWUj� ULGDUH� WHQVLRQH� H� VL
SRWUj�SHUWDQWR�GLVSRUUH�OD�ULSUHVD�GHOOH�OH]LRQL�H�GHO�ODYRUR�

����� ,QFHQGLR� LQ� XQ� HGLILFLR� DGLDFHQWH� R� FRPXQTXH� QHOOH� YLFLQDQ]H
GHOOD�VFXROD

&KLXQTXH�VL�DFFRUJD�R�DEELD�QRWL]LD�GL�XQ�LQFHQGLR�GL�SURSRU]LRQL�QRQ�WUDVFXUDELOL
LQ� XQ� HGLILFLR� DGLDFHQWH� R� FRPXQTXH� QHOOH� YLFLQDQ]H� GHOOD� VFXROD� GHYH� GDUQH
LPPHGLDWDPHQWH�QRWL]LD�DO�5HVSRQVDELOH�GHOO
HPHUJHQ]D��FKH�GRYUj�SUHQGHUH� OH
QHFHVVDULH� GHFLVLRQL�� SHU� TXHVWR� FHUFKHUj� LQQDQ]LWXWWR� GL� FRQWDWWDUH� L� 9LJLOL� GHO
)XRFR� SHU� DYHUH� LQGLFD]LRQL� DO� ULJXDUGR�� 1HO� FDVR� LQ� FXL� GHEED� HVVHUH� GDWR
O
RUGLQH� GL� HYDFXD]LRQH� GHOOD� VFXROD�� O
HYDFXD]LRQH� DQGUj� HIIHWWXDWD� FRQ� OH
PHGHVLPH�PRGDOLWj�H�SUHFDX]LRQL� LQGLFDWH�QHL�SDUDJUDIL�SUHFHGHQWL��$QGUj�SHUz
YHULILFDWD�O
HYHQWXDOLWj�GL�GRYHU�PRGLILFDUH�L�SXQWL�GL�UDFFROWD�SHUFKp�TXHOOL�SUHYLVWL
LQ� TXHVWR� 3LDQR� SRWUHEEHUR� HVVHUH� SRWHQ]LDOPHQWH� LQWHUHVVDWL� GDOO
LQFHQGLR
HVWHUQR�DOO
HGLILFLR�VFRODVWLFR�
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���,1)25781,2�2�0$/25(
9DQQR�FRQVLGHUDWL� L� FDVL�GL�PDORUH�R� LQIRUWXQLR�GL�XQ�DSSDUWHQHQWH�DO� SHUVRQDOH
GRFHQWH�RG�DXVLOLDULR�R�GL�XQ�DOOLHYR�

,Q� WXWWL� L� FDVL� VL� GRYUDQQR� VHJXLUH� OH� QRUPH� GL� FRPSRUWDPHQWR� LQGLFDWH� QHOOD
VFKHGD�RSHUDWLYD�Q�����1HO�FDVR� LQ�FXL�QRQ�IRVVH�SUHVHQWH�XQ�DGGHWWR�DO�SURQWR
VRFFRUVR��L�SUHVHQWL�GRYUDQQR�DVWHQHUVL�GD�TXDOVLDVL�WHQWDWLYR�GL�DLXWDUH�OD�YLWWLPD�
D�PHQR�GL�XQ�HYLGHQWH�� LPPLQHQWH�SHULFROR�GL�YLWD�R�GL�XQD�VLWXD]LRQH�FKLDUD�HG
HYLGHQWH�LQ�FXL�VL�SRVVDQR��VHQ]D�RPEUD�GL�GXEELR��PHWWHUH� LQ�DWWR� OH�QR]LRQL�GL
SURQWR�VRFFRUVR�QRWH�� LQ�RJQL�FDVR��QHL� OLPLWL�GHO�SRVVLELOH��RJQL� LQWHUYHQWR�VXOOD
YLWWLPD� HIIHWWXDWR� GD� SHUVRQD� GLYHUVD� GL� XQ� DGGHWWR� DO� SURQWR� VRFFRUVR� GRYUj
HVVHUH�DXWRUL]]DWR�GDO�&DSR�GL�,VWLWXWR�R�GDO�VXR�VRVWLWXWR�

6H� OD� VLWXD]LRQH� q� WDOH� GD� ULFKLHGHUH� O
LQWHUYHQWR� GHO� VRFFRUVR� VDQLWDULR�� OD
ULFKLHVWD�YD�IDWWD�VHFRQGR�OR�VFKHPD�SUHGLVSRVWR��DOO�����

,Q�WXWWL� L�FDVL�GHYH�HVVHUH�VXELWR� LQIRUPDWR� LO�&DSR�GL� ,VWLWXWR��R� LO�VXR�VRVWLWXWR��
FKH��QHO�FDVR�FKH�O
HYHQWR�LQWHUHVVL�XQ�DOOLHYR��GRYUj�SURYYHGHUH�DG�DYYHUWLUH�R�D
IDU�DYYHUWLUH�L�JHQLWRUL�

���6&+('(�23(5$7,9(

1HOOH� SDJLQH� FKH� VHJXRQR� VRQR� UDFFROWH� XQD� VHULH� GL� VFKHGH� RSHUDWLYH� FKH�� D
SDUWH� OH� SULPH�� UDFFROJRQR� VLQWHWLFDPHQWH� OH� QRUPH� GD� VHJXLUH� QHL� YDUL� FDVL� GL
HPHUJHQ]D�� ,O� FRQWHQXWR� GL� TXHVWH� VFKHGH� GRYUj� HVVHUH� SHUIHWWDPHQWH
FRQRVFLXWR� H� ULFRUGDWR� GD� WXWWR� LO� SHUVRQDOH�� /H� SULPH� GXH� VFKHGH� FRQWHQJRQR
LQYHFH�L�QRPLQDWLYL�GHOOH�SHUVRQH�LQFDULFDWH�GL�LQWHUYHQLUH�QHO�FDVR�GL�HPHUJHQ]H
HG�L�QXPHUL�WHOHIRQLFL�GD�FKLDPDUH�QHL�YDUL�FDVL��HVVH�GRYUHEEHUR�HVVHUH�VHPSUH
D�GLVSRVL]LRQH�YLFLQR�DO�SRVWR�GL�ODYRUR�
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,1&$5,&2 120,1$7,92 6267,787,�
127(

��� 5HVSRQVDELOH�GHOO
HPHUJHQ]D ��3URI��*DUDX�6DQGUR�5�
$GGHWWL�DOOD�JHVWLRQH
GHOO
HPHUJHQ]D�
$�� 3HUVRQH�DXWRUL]]DWH��LQ�FDVR

GL�QHFHVVLWj��D�GDUH�O
RUGLQH
GL�HYDFXD]LRQH�GHOOD�VFXROD

%�� 5LFKLHVWH�WHOHIRQLFKH�GL
LQWHUYHQWR

&��&RRUGLQDPHQWR�RSHUD]LRQL
GL�HYDFXD]LRQH�

&���� 3XQWR�GL�ULWURYR����$XOH
�]RQD�DXOD�PDJQD�

&���� 3XQWR�GL�ULWURYR����$XOH
�DOWUH�]RQH�

&���� 3XQWR�GL�ULWURYR���
8IILFLR�/DERUDWRUL

&���� 3XQWR�GL�ULWURYR���
3DOHVWUD

��3URI�*LJOLRWWL�5RVDULR
��3URI�0HOLV�5DLPRQGR

��3URI��*DUDX�6DQGUR�5�
��3URI�0HOLV�5DLPRQGR

��3URI��9DFFDUJLX�%UXQD
��3URI��3URI��&RQFDV�5REHUWR
��3URI��0HUOLQR�)XOYLR
��&DUWD��$JRVWLQR
��3URI��*DUDX�6DQGUR�5�
��3URI��0HOLV�$QWRQLR
��3URI��&RUSLQR��3DWUL]LD
��$W]RUL�5LQD

��'�$��9DFFDUJLX
7HUHVLQD

��� $GGHWWR�DO�SURQWR�VRFFRUVR
H�&RQWUROOR�VHWWLPDQDOH�FDVVHWWH
SURQWR�VRFFRUVR

��3RGGD�9LUJLOLR
��0HOLV�$QWRQHOOR
��5DFFLV�(OLVD
��0HOLV�,JQD]LD

��� &RQWUROOR�JLRUQDOLHUR
SUDWLFDELOLWj�YLH�GL
HYDFXD]LRQH

��3HUULD�6HUJLR
��)ORULV�6DQGUR

��&DUUHUDV�/LQD

��� 9HULILFD�VHWWLPDQDOH�HVWLQWRUL
H�9HULILFD�PHQVLOH�LPSLDQWR
LGUDQWL

��0HOLV�5REHUWR ��3XGGX�*LXVHSSH

��� 9HULILFD�VHWWLPDQDOH�OXFL
HPHUJHQ]D�H�6WDFFR�HQHUJLD
HOHWWULFD

��&DUWD�$JRVWLQR ��&DQQDV�/XLJL

��� &RQWUROOR�VHWWLPDQDOH�SRUWH
WDJOLDIXRFR�H�&RQWUROOR
FKLXVXUD�SRUWH�WDJOLDIXRFR

��)ORULV�6DQGUR ��7LGGLD�/XLJL

��� &KLXVXUD�YDOYROH�JDV�H
VWDFFR�DOLPHQWD]LRQH�JDVROLR
H�FRUUHQWH�&�7�

��0HOLV�5REHUWR ��'HVVu�$QWRQLR

1RWD��/¶DSHUWXUD�H�OD�FKLXVXUD�GHOOH�XVFLWH�GL�VLFXUH]]D�q�D
FDULFR�GHO�3HUVRQDOH�LQ�VHUYL]LR��LQFDULFDWR�SHU�FLDVFXQ�UHSDUWR�
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�180(5,�7(/()21,&,�'$�86$5(�,1�&$62�',�(0(5*(1=(
• 9LJLOL�GHO�)XRFR ���
• &DUDELQLHUL ���������������
• 3URQWR�6RFFRUVR�$PEXODQ]H ���
• 9LJLOL�8UEDQL ���������������
• 3ROL]LD��SURQWR�LQWHUYHQWR� BBBBBBBBBBBBB

6HJQDOD]LRQH�JXDVWL
• (1(/
• &RPXQH�GL�*XVSLQL ���������
• $FTXHGRWWR �����������
• �JXDVWL�HOHWWULFL�� ����BBBBBBB
• �JXDVWL�DJOL�LPSLDQWL�WHUPLFL� ����������
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•&KLXQTXH�VFRSUD�XQ�SULQFLSLR�GL� LQFHQGLR�GHYH� LPPHGLDWDPHQWH�GDUH� O
DOODUPH

DYYHUWHQGR� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� H� LO� 5HVSRQVDELOH
GHOO
HPHUJHQ]D�� GHYH� IDU� DOORQWDQDUH� �OH� SHUVRQH� HYHQWXDOPHQWH� SUHVHQWL
QHOOD�]RQD�GHOO
LQFHQGLR��PD�GHYH�FHUFDUH�GL�HYLWDUH�GL�FUHDUH�L�SDQLFR�

•6H�JOL�DGGHWWL�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D�ULWHQJRQR�GL�SRWHU�GRPDUH�O
LQFHQGLR
VHQ]D� FRUUHUH� LO� ULVFKLR� GL� HVVHUH� LQWRVVLFDWL� GDO� IXPR� �H� VHQ]D� FRUUHUH� LO
ULVFKLR�GL�SHUGHUH� LO� FRQWUROOR�GHOO
LQFHQGLR��� O
DOWUR�SHUVRQDOH�SUHVHQWH�GHYH�
PD�VROR�VH�q�LQ�JUDGR�GL�IDUOR��DLXWDUOL�VHFRQGR�TXDQWR�LQGLFDWR�QHOOD�VFKHGD
RSHUDWLYD�Q����

•(IIHWWXDWH�TXHVWH�RSHUD]LRQL��R�VH�QRQ�VL�q�FHUWL�GL�HVVHUH�LQ�JUDGR�GL�DLXWDUH�JOL
DGGHWWL�DOOD�JHVWLRQH�GHOO
HPHUJHQ]D��ELVRJQD�DOORQWDQDUVL�GDO�ORFDOH�LQ�FXL�VL
q�PDQLIHVWDWR�O
LQFHQGLR�HG�DWWHQGHUH�LVWUX]LRQL�

•6H� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� ULWHQJRQR� GL� QRQ� SRWHU� GRPDUH
O
LQFHQGLR� �R� LQ� DVVHQ]D� GL� WDOL� DGGHWWL��� O
DOWUR� SHUVRQDOH� SUHVHQWH� GHYH
LQQDQ]LWXWWR�DYYHUWLUH�LO�5HVSRQVDELOH�GHOO
HPHUJHQ]D��R�LO�VXR�VRVWLWXWR��H�IDU
DYYHUWLUH�OH�DOWUH�SHUVRQH�DOOH�TXDOL�VRQR�VWDWL�DVVHJQDWL�VSHFLILFKL�FRPSLWL�SHU
O
HPHUJHQ]D� H� TXLQGL� SURFHGHUH� DOO
HYDFXD]LRQH� GHOOD� VFXROD� VHFRQGR� OH
PRGDOLWj�LQGLFDWH�QHOOD�UHODWLYD�VFKHGD�RSHUDWLYD�

•,Q� WXWWH� OH� FLUFRVWDQ]H� q� LPSRUWDQWH�PDQWHQHUH� OD� FDOPD� SHU� QRQ� FRPPHWWHUH
LPSUXGHQ]H�H�SHU�QRQ�SURYRFDUH�IHQRPHQL�GL�SDQLFR�

•6H� YHQLWH� VRUSUHVL� LQ� XQ� ORFDOH� PHQWUH� O
LQFHQGLR� VL� q� JLj� VYLOXSSDWR� H� YL� q
SUHVHQ]D� GL� IXPR� OXQJR� LO� SHUFRUVR� GL� IXJD�� FDPPLQDWH� SLHJDWL� H� UHVSLUDWH
WUDPLWH� XQ� ID]]ROHWWR�� SUHIHULELOPHQWH� EDJQDWR��5LFRUGDWHYL� FKH� LO� IXPR� SXz
HVVHUH�DVVDL�SL��SHULFRORVR�GHOOH�ILDPPH�

•6H� LO� FRUULGRLR� H� OH� VFDOH� VRQR� JLj� LQYDVL� GDO� IXPR� R� GDOOH� ILDPPH� H� QRQ� q
SRVVLELOH�XVFLUH�GDO�ORFDOH�LQ�FXL�YL�WURYDWH�

•VLJLOODWH� RJQL� IHVVXUD� GHOOD� SRUWD�� SRVVLELOPHQWH� PHGLDQWH� WHVVXWL� EDJQDWL
�DVFLXJDPDQL��WHQGH��VH�QHFHVVDULR�DELWL��HFF���

•DSULWH�XQD�ILQHVWUD�H�FKLHGHWH�VRFFRUVR��WHQHQGR�DSHUWD� OD�ILQHVWUD�SHU� LO�PLQRU
WHPSR�SRVVLELOH�
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�SHU�JOL�DGGHWWL�DOO
LQWHUYHQWR
1(/�&$62�',�,1&(1',2

• 6WDFFDUH� O
DOLPHQWD]LRQH� HOHWWULFD� GHO� ORFDOH� R� GHOOD� ]RQD� LQWHUHVVDWD
GDOO
LQFHQGLR� H� VH� SRVVLELOH� DOORQWDQDUH� LO� PDWHULDOH� FRPEXVWLELOH� FKH
SXz�HVVHUH�UDJJLXQWR�GDO�IXRFR�H� OLPLWDUH� OD�SURSDJD]LRQH�GHO� IXPR�H
GHOO
LQFHQGLR� FKLXGHQGR� OH� SRUWH� GL� DFFHVVR� DOOD� ]RQD� LQWHUHVVDWD
GDOO
LQFHQGLR��SHU�WDOL�RSHUD]LRQL�IDUVL�HYHQWXDOPHQWH�DLXWDUH�GD�FROOHJKL
SXUFKp�VL�VLD�FHUWL�FKH�VLDQR�LQ�JUDGR�GL�HVHJXLUOH�FRUUHWWDPHQWH�

• ,QL]LDUH�O
RSHUD]LRQH�GL�HVWLQ]LRQH�VROR�FRQ�OD�JDUDQ]LD�GL�XQD�YLD�VLFXUD
DOOH�SURSULH�VSDOOH�HG�RSHUDUH�VHPSUH�PDQWHQHQGRVL�IUD�O
LQFHQGLR�H�OD
YLD�GL�XVFLWD�

• 1RQ� XVDUH� PDL� DFTXD� SHU� VSHJQHUH� LQFHQGL� LQ� SURVVLPLWj� GL� TXDGUL
HOHWWULFL�R�HOHPHQWL�LQ�WHQVLRQH

• $]LRQDUH� O
HVWLQWRUH� �R� O
LGUDQWH�� GLULJHQGR� LO� JHWWR� GHOO
DJHQWH
HVWLQJXHQWH� DOOD� EDVH� GHOOD� ILDPPD�� PXRYHQGROR� OHJJHUPHQWH� D
YHQWDJOLR�HG�DJHQGR� LQ�SURJUHVVLRQH�GDOOH� ILDPPH�SL��YLFLQH�D�TXHOOH
SL��ORQWDQH�

• 3URFHGHUH�YHUVR�LO�IRFRODLR�GL�LQFHQGLR�DVVXPHQGR�XQD�SRVL]LRQH�LO�SL�
EDVVD�SRVVLELOH�SHU�VIXJJLUH�DOO
D]LRQH�QRFLYD�GHL�IXPL�

• 5LFRUGDWHYL�LQ�RJQL�FDVR�FKH��VH�O
LQFHQGLR�q�FLUFRVFULWWR�LQ�XQD�VWDQ]D�H
QRQ� q� GL� PLQLPD� HQWLWj� R� FL� VRQR� SUREOHPL� GL� IXPL� WRVVLFL�� OD� FRVD
PLJOLRUH� GD� IDUH� q� TXHOOD� GL� FKLXGHUH�� VH� SRVVLELOH� HUPHWLFDPHQWH�� OD
SRUWD�GHO�ORFDOH�HG�DWWHQGHUH�L�99�))�

• 1HO�FDVR�LQ�FXL�QRQ�VL�ULHVFD�D�GRPDUH�O
LQFHQGLR�H�VL�GHEED�SURFHGHUH
DOO
HYDFXD]LRQH� GHOO
HGLILFLR� LO� SHUVRQDOH� GHVLJQDWR� GHYH
LPPHGLDWDPHQWH�SURYYHGHUH�DG�HIIHWWXDUH� JOL� LQWHUYHQWL� SHU� L� TXDOL� KD
ULFHYXWR�O
LQFDULFR�GDO�&DSR�GL�,VWLWXWR�
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1(/�&$62�',�(9$&8$=,21(��'(//$�6&82/$
• 0DQWHQHWH�OD�FDOPD�
• 1RQ�DWWDUGDWHYL�D�UDFFRJOLHUH�HIIHWWL�SHUVRQDOL��WXWW
DO�SL���VH�QHFHVVDULR

LQGRVVDWH�XQ�LQGXPHQWR�SHU�SURWHJJHUYL�GDO�IUHGGR�H�R�GDOOD�SLRJJLD�
• 6H� YL� q� VWDWR� DVVHJQDWR� XQ� FRPSLWR� VSHFLILFR�� HVHJXLWHOR� LQ� PRGR

WHPSHVWLYR��QRQ�GRYHWH�FRPSLHUH�GL�YRVWUD�LQL]LDWLYD�DOFXQD�D]LRQH�QRQ
SUHYLVWD�

• 3UHRFFXSDWHYL�FRPXQTXH�GL�DLXWDUH�HYHQWXDOL�SHUVRQH�LQ�GLIILFROWj�
• 8VFLWH� GDOOD� VFXROD� VHJXHQGR� LO� SHUFRUVR� SUHYLVWR� HG� LQGLFDWR� QHOOH

SODQLPHWULH�HVSRVWH�QHL�ORFDOL�GHOOD�VFXROD��5LVSHWWDWH�ULJRURVDPHQWH�OD
SURFHGXUD�SUHYLVWD�SHU�LO�JUXSSR�GL�FXL�IDWH�SDUWH�

• 8VFLWH� GDL� ORFDOL� UDSLGDPHQWH�� PD� QRQ� SUHFLSLWRVDPHQWH�� VH� YL� q
SUHVHQ]D�GL�IXPR��FDPPLQDWH�SLHJDWL�H�UHVSLUDWH�WUDPLWH�XQ�ID]]ROHWWR�
SUHIHULELOPHQWH�EDJQDWR�

• 8QD� YROWD� DOO
HVWHUQR� UDJJLXQJHWH� LO� SXQWR� GL� ULXQLRQH� SUHILVVDWR�� 1RQ
DOORQWDQDWHYL� GD� WDOH� SXQWR� GL� ULXQLRQH� ILQR� D� TXDQGR� QRQ� QH� VDUHWH
DXWRUL]]DWL�� *OL� DGGHWWL� DOOD� JHVWLRQH� GHOO
HPHUJHQ]D� GHYRQR� ULPDQHUH
GDYDQWL�DOO
LQJUHVVR�SHU�DWWHQGHUH�L�9LJLOL�GHO�)XRFR�H�VYROJHUH�L�FRPSLWL
ORUR�DVVHJQDWL�

• 1RQ�ULHQWUDWH�QHOOD�VFXROD�WLQR�D�TXDQGR�L�9LJLOL�GHO�)XRFR�HG�LO�&DSR�GL
,VWLWXWR�QRQ�DYUDQQR�GDWR�OD�UHODWLYD�DXWRUL]]D]LRQH�
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2�0$/25(
• (YLWDWH� DIIROODPHQWL� LQWRUQR� DOO
LQIRUWXQDWR� R� QHL� SUHVVL� H� FKLDPDUH

VXELWR�XQ�DGGHWWR�DO�SURQWR�VRFFRUVR�
• $VWHQHWHYL� GD� TXDOVLDVL� LQWHUYHQWR� VXOO
LQIRUWXQDWR� ILQR� DOO
DUULYR

GHOO
DGGHWWR�DO�SURQWR�VRFFRUVR�
• &RQYHUVDWH�LO�PHQR�SRVVLELOH�FRQ�OD�YLWWLPD�HG�LQ�SDUWLFRODUH�HYLWDWH�GL

SRUJOL�GRPDQGH�VXOO
DFFDGXWR��SHU�QRQ�DFFUHVFHUH�OH�VXH�FRQGL]LRQL�GL
VWUHVV�� /LPLWDWHYL� DG� HVSULPHUH� SDUROH� HG� DWWHJJLDPHQWL� GL� FDOPD� H
UDVVLFXUD]LRQH�

• $OO
DUULYR� GHOO
DGGHWWR� DO� SURQWR� VRFFRUVR� FROODERUDWH� FRQ� OXL
VHJXHQGRQH�OH�LVWUX]LRQL�

• 6H� O
DGGHWWR� DO� SURQWR� VRFFRUVR� q� DVVHQWH� R� VH� YL� GLFH� GL� FKLDPDUH
XQ
DPEXODQ]D�FKLDPDWH�LO�QXPHUR�GHO�VRFFRUVR�DPEXODQ]H�IRUQHQGR�OH
LQIRUPD]LRQL�QHFHVVDULH�VHFRQGR�OR�VFKHPD�DOOHJDWR��DOO�����
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$OOHJDWR��

1HO� FDVR�GL� XQ� LQFHQGLR� FKH� QRQ� ULVXOWL� FRQWUROODELOH� GDJOL� DGGHWWL� DOOD� JHVWLRQH
GHOO
HPHUJHQ]D�� OD� SHUVRQD� GL� FLz� LQFDULFDWD� SURYYHGHUH� D� WHOHIRQDUH� DO� ���
�9LJLOL�GHO�)XRFR���WUDVPHWWHQGR�LO�VHJXHQWH�PHVVDJJLR�
�3URQWR�� TXL� q� O¶,VWLWXWR� 3URIHVVLRQDOH� ,36,$� GL� *863,1,� LQ� YLD� %DQIL�� q
ULFKLHVWR� LO� YRVWUR� LQWHUYHQWR� SHU� XQ� LQFHQGLR� FKH� L� QRVWUL� DGGHWWL� DOOD
JHVWLRQH�GHOO
HPHUJHQ]D�QRQ�ULHVFRQR�D�FRQWUROODUH�
5LSHWR�� TXL� q� OD� ,VWLWXWR� 3URIHVVLRQDOH� ,36,$� GL� *863,1,� LQ� YLD� %DQIL� �� q
ULFKLHVWR� LO� YRVWUR� LQWHUYHQWR� SHU� XQ� LQFHQGLR� FKH� L� QRVWUL� DGGHWWL� DOOD
JHVWLRQH�GHOO
HPHUJHQ]D�QRQ�ULHVFRQR�D�FRQWUROODUH�
,Q� DWWHVD� GHO� YRVWUR� DUULYR� QRL� VWLDPR� SURFHGHQGR� DOO
HYDFXD]LRQH� GHOOD
VFXROD�
6RQR�SUHVHQWL��FLUFD��BBBBBBSHUVRQH�IUD�DOOLHYL�H�GRFHQWL��$O�YRVWUR�DUULYR�YL
YHUUDQQR�IRPLWH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH´
,O�PLR�QRPLQDWLYR�q��������������������������������������������
,O�QRVWUR�QXPHUR�GL�WHOHIRQR�q����������
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$OOHJDWR��

1HO�FDVR�GL�XQ�PDORUH�RG�XQ� LQIRUWXQLR�FKH�ULFKLHGDQR� O
LQWHUYHQWR�GHO�VRFFRUVR
VDQLWDULR�OD�SHUVRQD�GL�FLz�LQFDULFDWD�SURYYHGHUH�D�WHOHIRQDUH�DO������RSSXUH�DOOR
����������3URQWR�VRFFRUVR�GHOO¶2VSHGDOH�GL�6DQ�*DYLQR�0RQUHDOH�
SURIIHUHQGR�LO�VHJXHQWH�PHVVDJJLR�
�3URQWR�� TXL� q� O¶,VWLWXWR� 3URIHVVLRQDOH� ,36,$� GL� *863,1,� LQ� YLD� %DQIL� q
ULFKLHVWR�LO�YRVWUR�LQWHUYHQWR�FRQ�DXWRDPEXODQ]D�SHU�XQ
DVVLVWHQ]D�DG�XQD
SHUVRQD��LQGLFDUH�VH�DOOLHYR�R�SHUVRQD�DGXOWD��FROSLWD�GD�PDORUH��FKH�KD��R
QRQ�KD��SHUVR�FRQRVFHQ]D��RYYHUR�FKH�VL�q�LQIRUWXQDWD�H�SUHVHQWD��LQGLFDUH
VH�IHULWH��WUDXPL�R�FKH�««««««���´

�,O�PLR�QRPLQDWLYR�q��������������������������������������������

,O�QRVWUR�QXPHUR�GL�WHOHIRQR�q�����������

$OOHJDWR��

3ODQLPHWULD�GHOO¶,VWLWXWR�FRQ�LQGLYLGXD]LRQH�GHL�SXQWL�GL
UDFFROWD�H�YLH�GL�IXJD�
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