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UHD]LRQH�GL�XQ�QXRYR�WKHPD���
LJLWDUH�LO�QRPH�GHO�WHPD�FKH�VL�YXROH�FUHDUH��HVHPSLR��3URYD��9HUUj�FUHDWR�LO�QXRYR�WHPD�1XNHB3URYD��

SUHILVVR�1XNHB�VHUYH�SHU�GLVWLQJXHUH�L�WHPL�FUHDWL�FRQ�LO�
WKHPH�HGLWRU�GDJOL�DOWUL�WHPL����

6H�QRQ�VL�GLVSRQJRQR�GHL�GLULWWL�GL�FUHD]LRQH�VFULWWXU
VX�ILOH�DO�SRVWR�GHOOD�PDVFKHUD�GL�LQVHULPHQWR�GHO�
QRPH�FRPSDULUj�XQD�GLFLWXUD�GL�DYYHUWLPHQWR��

/D�FDVHOOD�>��@�XVH�UDQGRP�JHQHUDWRU�H�OD�SDUWH�VRWWRVWDQWH
QRQ�q�SHU�LO�PRPHQWR�DWWLYD��SURVVLPH�YHUVLRQL��

 



0RGLILFD�GL�XQ�WHPD�HVLVWHQWH�
/D�PRGLILFD�q�SRVVLELOH�VROR�SHU�WHPL�JHQHUDWL�FRQ�LO�WKHPH�HGLWRU��H�FKH�KDQQR�LO�VXIILVVR�1XNHB���

1RQ�q�SRVVLELOH�PRGLILFDUH�WKHPL�GL�GLYHUVD�
SURYHQLHQ]D��

6HOH]LRQDUH��GDOOD�FDVHOOD�D�GLVFHVD��LO�WHPD�FKH�VL�
GHVLGHUD�PRGLILFDUH�H�SUHPHUH�LO�SXOVDQWH�VRWWRVWDQWH�
>0RGLILFD@��
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RPSDULUj�OD�VFKHUPDWD�GL�PRGLILFD��FRVu�FRPSRVWD��
HJHQGD�GHL�OHG�H�GHL�SXOVDQWL�SUHVHQWL�QHOOD�SDJLQD��

O�OHG�YHUGH�VLJQLILFD�FKH�O¶LPPDJLQH��LO�QRPH�GHOO¶LPPDJLQH�VL�RWWLHQH�SDVVDQGR�FRQ�LO�PRXVH�VRSUD�LO�OHG��
VLVWH��LO�OHG�JULJLR�VLJQLILFD�FKH�O¶LPPDJLQH�QRQ�HVLVWH��PD�FRPXQTXH�QRQ�q�QHFHVVDULD�SHU�O¶DWWXDOH�
RQILJXUD]LRQH�GHO�WHPD��LO�OHG�ODPSHJJLDQWH�VLJQLILFD�FKH�O¶LPPDJLQH�q�QHFHVVDULD�PD�QRQ�HVLVWH�H�TXLQGL�
HUUj�YLVXDOL]]DWR�GDO�EURZVHU�LO�VLPEROR�GL�LPPDJLQH�PDQFDQWH��OD�FURFH�URVVD�SHU�06,(���VDUj�GXQTXH�
SSRUWXQR�SURYYHGHUH�H�FRSLDUH�O¶LPPDJLQH��
O�SXOVDQWH�>6@�DSUH�XQD�ILQHVWUD�SRS�XS�FRQ�OD�VWUXWWXUD�GHO�WKHPD��GLVWULEX]LRQH�GHOOH�]RQH���LO�SXOVDQWH�
=@�ULSRUWD�XQ�HVHPSLR��LQFRPSOHWR��GHL�WHPSODWH�]RQH�HVLVWHQWL��LO�SXOVDQWH�>%@�ULSRUWD�OD�GHVFUL]LRQH�
LQFRPSOHWD��GHL�WHPSODWH�EORFFKL�HVLVWHQWL��LO�SXOVDQWH�>&@�DSUH�XQD�ILQHVWUD�SRS�XS�SHU�OD�VFHOWD�GHL�
RORUL��LO�SXOVDQWH�>3@�DSUH�OD�ILQHVWUD�SRS�XS�SHU�LO�SUHYLHZ�GHL�EORFFKL�UHDOL]]DELOL�FRQ�OH�LPPDJLQL�
UHVHQWL�QHOOD�FDUWHOOD�WDEOHV�GHO�WHPD�FKH�VL�VWD�HGLWDQGR��HV���WKHPHV�1XNHB$JOLDQLFR�WDEOHV���VH�QRQ�
RQR�SUHVHQWL�LPPDJLQL��FRPH�QHO�FDVR�GL�XQ�WHPD�DSSHQD�FUHDWR��OD�ILQHVWUD�SRS�XS�VDUj�YXRWD���
LSRUWD�XQLFDPHQWH�LO�QXPH�GHO�WHPD�LQ�XVR��
RQVHQWH�GL�VSHFLILFDUH�TXDOL�EORFFKL�GL�FRGLFH��]RQH��VL�GHVLGHUD�LQVHULUH�QHOOD�]RQD���]RQD���«�]RQD���

H�]RQH�VRQR�SRU]LRQL�GL�FRGLFH�SKS�JLj�VFULWWR��H�VL�SRVVRQR�DPSOLDUH�VFULYHQGRQH�DOWUH��H�GDO�WKHPH�
GLWRU�VL�SXR¶�GHFLGHUH�TXDOL�H�GRYH�SRVL]LRQDUOH��



4XHVWD�q�OD�VWUXWWXUD�GHO�WKHPD�UHDOL]]DWR�H�JHVWLWR�
GDO�WKHPH�HGLWRU��OD�SDJLQD�q�GLYLVD�LQ���]RQH�
RUL]]RQWDOL��WUH�L�DOWR��OD�]RQD�FHQWUDOH�³FRUH´�H�GXH�
]RQH�LQ�EDVVR���TXHVWD�ILQHVWUD�SRS�XS�FRPSDUH�
SUHPHQGR�LO�SXOVDQWLQR�>6@�GRYH�SUHVHQWH��

6L�SXz�GHFLGHUH�FRVD�PHWWHUH�QHOOD�]RQD��
�DELWXDOPHQWH�LO�ORJR�H�LO�EDQQHU���QHOOD�]RQD���
�DELWXDOPHQWH�OD�]RQD�GL�LQVHULPHQWR�GHOO¶XVHULG�H�
SDVVZRUG�SHU�O¶XWHQWH���QHOOD�]RQD���DELWXDOPHQWH�LO�

X�GHO�VLWR���HFF��

VVLELOH�DQFKH�
DUH�OD�]RQD�
D��

OLHUH��SHU�RJQL�
������������H����LO�

ODWH�GHVLGHUDWR��

WUD�TXHOOL�SUHVHQWL�QHO�P

(VLVWRQR�GLYHUVL�WHPSODW

3UHPHQGR�LO�SXOVDQWH�>=
YLVXDOL]]DUH�OD�GHVFUL]LRQ
�PD�LO�ILOH�QRQ�q�FRPSOHW
q VLFXUDPHQWH�SURYDUOL��
PDWHULDOPHQWH�O¶HIIHWWR�I

6H�VL�GHVLGHUD�LQVHULUH�G
SHUVRQDOL]]DWR�QHOOH�]RQ
HVSHUWL���TXHVWR�YD�VDOYD
FKLDPDUH�FRQ�LO�QRPH�GH
QHOOD�GLUHFWRU\�GHO�WKHP
WKHPH]RQH��SKS��FKH�DQ
GLUHFWRU\��
WKHPHV�1XNHB$JOLDQLFR�

6H�WDOH�ILOH�q�SUHVHQWH��q
VHOH]LRQDUOR��VFHJOLHQGR
GLVFHVD�GL�VFOWD�GHOOD�]RQ
SHUVRQDOL]]DWD��FXVWRPL
SUHVHQWH�R�PHQR��
PHQ

(¶�SR
ODVFL
YXRW

6FHJ
]RQD
WHPS
HQX�D�WHQGLQD�

H�JLj�SURQWL��

@�q�SRVVLELOH�
H�GL�DOFXQL�GL�HVVL�
R���OD�FRVD�PLJOLRUH�
DQFKH�SHU�YHGHUH�
LQDOH��

HO�SURSULR�FRGLFH�
H��SHU�XWHQWL�
WR�LQ�XQ�ILOH�GD�
OOD�]RQD�H�GD�VDOYDUH�
H��DG�HVHPSLR��
GUHEEH�VDOYDWR�QHOOD�

WKHPH]RQH��SKS���

�SRVVLELOH�
�QHOOD�FDVHOOD�D�
D��OD�YRFH��]RQD�
]HG�]RQH���LO�OHG�D�ILDQFR
�DOOD�FDVHOOD�D�GLVFHVD�GL�RJQL�]RQD��LQGLFD�VH�WDOH�ILOH�q�
�

(VHPSLR�GL�VFHOWD�GL�WHPSODWH�SHU�OD�]RQD��
�
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SHU�XWHQWL�HVSHUWL��$O�SDUL�GHO�]RQH��q�SRVVLELOH�LQVHULUH�FRGLFH�SHUVRQDOL]]DWR�DQFKH�D�GHVWUD�H�D�VLQLVWUD�
HO�WHPD��QRQFKp�QHOOD�SULPD�VWULVFLD�YHUWLFDOH�D�VLQLVWUD�H�QHOO¶XOWLPD�D�GHVWUD��

XHVWR�FRGLFH�SHUVRQDOL]]DWR�GRYUj�HVVHUH�VDOYDWR�LQ�ILOHV�SKS��VHPSUH�QHOOD�GLUHFWRU\�GHO�WKHPH��H�
KLDPDWR�ULVSHWWLYDPHQWH��
KHPHOHIW�SKS��WKHPHULJKW�SKS��SHU�OH�]RQH�HVWHUQH�D�VLQLVWUD�H�D�GHVWUD��H�WKHPHWG��SKS�H�
KHPHWG��SKS�SHU�OH�VWULVFH�YHUWLFDOL�D�VLQLVWUD�H�D�GHVWUD��

OHG LQGLFDQR�VH�WDOL�ILOHV�VRQR�SUHVHQWL��VH�VRQR�SUHVHQWL�YHUUDQQR�DXWRPDWLFDPHQWH�LQFOXVL�QHO�WKHPH��
XLQGL�SHU�WRJOLHUOL�q�QHFHVVDULR�FDQFHOODUOL�ILVLFDPHQWH�±�R�ULQRPLQDUOL��

Q�TXHVWL�ILOHV�q�SRVVLELOH�PHWWHUH�TXHOOR�FKH�VL�YXROH��DG�HVHPSLR�GHOOH�LPPDJLQL�YHUWLFDOL��RSSXUH�GHL�
HQX�MDYDVFULSW�R�ILOPDWL�IODVK�R�FRPXQTXH�FRGLFH�SKS�FKH�IDFFLD�TXDOVLDVL�FRVD�FKH�VL�ULWLHQH�RSSRUWXQR�
RVL]LRQDUH�VHPSUH�QHOOH�SDJLQH���VDUj�OD�IDQWDVLD�GL�RJQXQR��ROWUH�DOOH�HYHQWXDOL�FDSDFLWj�JUDILFKH�D�IDUH�
D�GLIIHUHQ]D���

OL�XWHQWL�QRQ�HVSHUWL�SRVVR�VDOWDUH�TXHVWD�SDUWH�GL�HGLW�GHO�WKHPH��
Q�TXHVWD�]RQD�VL�SRVVRQR�VHWWDUH�L�FRORUL�GL�EDVH��QRQFKp�LO�WLSR�GL�FDUDWWHUH��OD�GLPHQVLRQH�H�LO�FRORUH�GHL�
RQW�FKH�YHUUDQQR�XWLOL]]DWL�LQ�WXWWH�TXHOOH�SDUWL�GHO�VLWR�GRYH�QRQ�q�SUHYLVWR�XQR�VSHFLILFR�VHWWLQR��DG�
VHPSLR�GHJOL�VW\OL���

HU�LO�PRPHQWR�QRQ�XWLOL]]DWR��
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Q�TXHVWD�]RQD�VDUj�SRVVLELOH�GHILQLUH��

- OH GLPHQVLRQL�GL�RJQL�FRORQQD�YHUWLFDOH��YHGHUH�VWUXWWXUD�>6@��

- LO WLSR�GL�JUDILFD�SHU�RJQL�FRORQQD�YHUWLFDOH�WUD��&2/25(��75$63$5(17(��,00$*,1(��&66��VW\OH�
VKHHW��

LPHQVLRQL��

LQGLFDUH�OD�GLPHQVLRQH�LQ�SL[HO�GL�RJQL�FRORQQD��OH�FRORQQH�
YHUWLFDOL�DOO¶LQWHUQR�GHOOD�SDJLQD�VRQR�����FRVu�VXGGLYLVH��

- WG���LO�ERUGR�D�VLQLVWUD�GHOOD�SDJLQD��

- WG/()7��GRYH�YHUUDQQR�SRVL]LRQDWL�L�EORFFKL�GL�VLQLVWUD��

- WG�/�WG�&�WG�5��WUH�VWULVFH�FRQ�OH�TXDOL�q�SRVVLELOH�
VHSDUDUH�L�EORFFKL�GL�VLQLVWUD�GD�TXHOOL�FHQWUDOL�HG�
HYHQWXDOPHQWH�UHDOL]]DUH�GHJOL�HIIHWWL�FRQ�LPPDJLQL�H�R�

FRORUL���VH�QRQ�VL�GHVLGHUDQR�HIIHWWL�SDUWLFRODUL��q�SRVVLELOH�VHWWDUH�OD�GLPHQVLRQH�VROR�GL�XQR�GHL�
WUH��SHU�IDUH�GD�VHPSOLFH�VSHVVRUH��
- WG&(17(5��SHU�L�EORFFKL�FHQWUDOL���

- WG�/�WG�&�WG�5��FRPH�SHU�L�WG���WUH�VWULVFH�FKH�GLYLGRQR�L�EORFFKL�FHQWUDOL�GD�TXHOL�GL�GHVWUD���

- WG5,*+7� �SHU�L�EORFFKL�GL�GHVWUD���

- WG���LO�ERUGR�D�GHVWUD�GHOOD�SDJLQD���

6H�VL�YXROH�UHDOL]]DUH�OD�SDJLQD�D�WXWWR�VFKHUPR��LQGLFDUH�7877,�L�YDORUL�GHOOH�GLPHQVLRQL�LQ�
SHUFHQWXDOH�����

UDILFD��

6FHJOLHUH�WUD��75$63$5(17(� RSSXUH�&2/25(�
�VH�VL�LQGLFD�&2/25(��q�QHFHVVDULR�VSHFLILFDUH�LO�
FRORUH�QHOO¶DSSRVLWD�FDVHOOD���RSSXUH�,00$*,1(�
�VH�VL�LQGLFD�LPPDJLQH�GRYUj�HVVHUH�SUHVHQWH�OD�
VSHFLILFD�LPPDJLQH�FKH�KD�OR�VWHVVR�QRPH�GHOOD�
FRORQQD��WG���DG�HVHPSLR��WG/()7�JLI��/¶LPPDJLQH�
GHYH�HVVHUH�SRVL]LRQDWD�QHOOD�GLUHFWRU\�WDEOHV�GHO�
WHPD��HV���
WKHPHV�1XNHB$JOLDQLFR�WDEOHV�WG/()7�JLI���LO�OHG�VRWWRVWDQWH�LQGLFD�VH�

O¶LPPDJLQH�q�SUHVHQWH�R�PHQR��

SSXUH�&66��GRYUj�HVVHUH�SUHVHQWH�XQD�FODVVH�DOO¶LQWHUQR�GL�XQR�GHL�IRJOL�GL�VWLOH�OH
VHPSLR���WG&(17(5�^FRORU «��` ���
WWL�GDO�WKHPH��DG�
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XHVWD�SDUWH�q�GL�FRQVXOWD]LRQH��ULSRUWD�O¶HOHQFR�GHOOH�LPPDJLQL�SUHVHQWL�QHOOD�FDUWHOOD�WDEOHV�GHO�WHPD��
WLOL]]DWH�SHU�OD�UHDOL]]D]LRQH�GHOOH�FRUQLFL�GHL�EORFFKL��ULSRUWD�OH�GLPHQVLRQL�HG�LO�QRPH�GHO�³SUHILVVR´�GHOOH�
PPDJLQL��FRQ�OH�TXDOL�q�SRVVLELOH�
HDOL]]DUH�L�EORFFKL��

UHPHQGR�LO�SXOVDQWH�>3@�YLHQH�FUHDWD�
QD�ILQHVWUD�SRS�XS�FKH�ULSRUWD�
¶HVHPSLR�GHL�WLSL�GL�EORFFKL�UHDOL]]DELOL��

D�YLVXDOL]]D]LRQH�GL�FRVD�q�UHDOL]]DELOH�
G�L�QRPL�GHL�SUHIL[�VHUYLUj�
XFFHVVLYDPHQWH�QHOOD�VFHOWD�GHO�WLSR�GL�

ORFFR�GD�YLVXDOL]]DUH��D�GHVWUD��FHQWUR�
VLQLVWUD���

HOO¶HVHPSLR�D�ILDQFR��q�ULSRUWDWD�OD�
LQHVWUD�SRS�XS�FRQ�OH�FRUQLFL�
HDOL]]DELOL�QHO�WKHPH�0HWDOOLFD��

YYLDPHQWH�q�SRVVLELOH�FRSLDUH�OH�
PPDJLQL�GD�XQ�WHPD�DOO¶DOWUR�R�
HDOL]]DUQH�GL�QXRYH��ULVSHWWDQGR�OD�
WUXWWXUD�GHL�QRPL�GHOOH�LPPDJLQL�

D�VWUXWWXUD�GL�FRPH�YHQJRQR�FRVWUXLWH�
H�FRUQLFL��SHU�UHDOL]]DUQH�GL�SURSULH��q�OD�V
HJXHQWH��YLVXDOL]]DELOH�DQFKH�SUHPHQGR�LO�SXOVDQWH�>%@���
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Q�TXHVWD�]RQD�q�SRVVLELOH�VHWWDUH�L�SDUDPHWUL�SHU�OR�VIRQGR��OD�EDVH�GHOOR�VFKHUPR�GRYH�q�SRVL]LRQDWD�OD�
DJLQD���FRPH�SHU�OH�FRORQQH�YHUWLFDOL�GHOOD�SDJLQD�VDUj�SRVVLELOH�GHILQLUH�VH�DYHUH�OR�VIRQGR�WUDVSDUHQWH��
FRORUL��LQGLFDUH�LO�FRORUH��RSSXUH�XQ¶LPPDJLQH��HVHPSLR��WKHPHV�1XNHB$JOLDQLFR�WDEOHV�EJ�VFUHHQ�JLI���
HWWLQJ�GHOOH�]RQH��

(¶�SRVVLELOH�VFHJOLHUH�LO�WLSR�GL�WHPSODWH�EORFFR�WUD�TXHOOL�GLVSRQLELOL�QHOOD�

FDVHOOD D GLVFHVD��XQD�GHVFUL]LRQH�VLQWHWLFD�GHO�WLSR�H�GHO�IXQ]LRQDPHQWR�
GHL�WHPSODWH�EORFFKL�q�SRVVLELOH�YLVXDOL]]DUOR�SUHPHQGR�LO�SXOVDQWH�>%@�

WLOL]]DQR�OH�LPPDJLQL�SHU
¶XWLOL]]DWRUH�GHO�WKHPH�HG

O�EORFFR�³��´��DG�HVHPSLR
UHIL[�GHO�WKHPH�0HWDOOLFD
HPSODWH�EORFFR����H��DG

ROHQGR�q�SRVVLELOH�UHDOL]]
UHDUH�LO�IRJOLR�GL�VWLOH��GD
HV���352;���FVV���LO�OHG�

1HOOD�FDVHO
EORFFKL�ULVS
GLVSRVL]LRQ
VLQLVWUD��GR

/H�FDVHOOH�G
WLOL]]DQR�L�FRORUL��FRQVXOW
(VLVWRQR�YDULH�WLSRORJLH�
GL�WHPSODWH�EORFFKL��
GDL�SL��VHPSOLFL��HV��LO�
EORFFR�³�´�QRQ�KD�
QHVVXQD�FDUDWWHULVWLFD�
JUDILFD��D�TXHOOL�SL��
FRPSOHVVL�FKH�

�FRVWUXLUH�OH�FRUQLFL���SHU�
LWRU�FRPXQTXH�OD�FRPSOHVVLWj�q�
OLPLWDWD�DOOD�VFHOWD�GHO�
WHPSODWH��DOO¶LQGLFD]LRQH�GHL�
FRORUL��VH�WUDWWDVL�GL�WHPSODWH�
D FRORUL��R�GHO�SUHILVVR�GHOOH�
LPPDJLQL��VH�VL�XWLOL]]D�XQ�

WHPSODWH�D�FRUQLFH��HFF��

��q�LO�FODVVLFR�EORFFR�FRQ�XQD�FRUQLFH��YHGHUH�O¶HVHPSLR�VRSUD�ULSRUWDWR�SHU�L�
���VH�YRJOLR�FKH�OD�]RQD�LQ�TXHVWLRQH�VLD�FLUFRQGDWD�GD�XQD�FRUQLFH�VFHJOLHUz�LO�
�HVHPSLR���LO�SUHIL[�352;���

DUH�XQ�IRJOLR�GL�VW\OH�FKH�JHVWLVFD�RJQL�VSHFLILFR�SUHIL[��3HU�IDUOR�GREELDPR�
�SRVL]LRQDUH�QHOO¶RSSRUWXQD�GLUHFWRU\�VW\OH�GHO�WKHPH��FRQ�LO�QRPH�GHO�SUHIL[�
HYLGHQ]LD�O¶HVLVWHQ]D�R�PHQR�GL�WDOH�IRJOLR�GL�VWLOH��

OD�ER[ZLGWK��YDOLGD�VROR�SHU�L�EORFFKL��q�SRVVLELOH�LQGLFDUH�OD�GLPHQVLRQH�LQ���GHL�
HWWR�DOOD�GLPHQVLRQH�GHOOD�FRORQQD�������LO�EORFFR�RFFXSHUj�WXWWR�OR�VSD]LR�D�
H��VH�LQGLFKLDPR�DG�HVHPSLR�����DYUHPR�XQ�SLFFROR�VSD]LR�D�GHVWUD�H�D�
YH�VL�SRWUj�YHGHUH�LO�FRORUH�R�O¶LPPDJLQH�GL�VIRQGR��VH�SUHVHQWH���

HL�FRORUL��VHUYRQR�SHU�WXWWL�L�EORFFKL
DUH�OD�ILQHVWUD�GHO�SXOVDQWLQR�>%@�H�S

FRPXQTXH
VROX]LRQL�S

/D�FRVD�P
SHU�SUHQG
DUULYDUH�D
3(5621$
SURYDUH��

3HU�TXDQWR
O¶LPSDWWR�J
³�´��ULVSHW
ULVXOWDUH�S

�

�FKH�
URYDUH�
�OD�YDULH�
RVVLELOL��
LJOLRUH��
HUH�FRQILGHQ]D�FRQ�LO�WKHPH�HGLWRU�HG�
�UHDOL]]DUH�XQ�SURSULR�WHPD�
/,==$72�HG�81,&2��q�TXHOOR�GL�SURYDUH��
SURYDUH��

�ULJXDUGD�OH�]RQH��YDOXWDUH��D�SURSULR�JXVWR��
UDILFR�GL�EORFFKL�VHPSOLFL��DQFKH�LO�EORFFR�
WR�D�EORFFKL�SL��FRPSOHVVL�FKH�SRWUHEEHUR�
HUz�GHFLVDPHQWH�³SHVDQWL´�DOOD�ILQH��
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H�XQLFKH�GLIIHUHQ]H�WUD�LO�VHWWLQJ�GHOOH�]RQH�H�TXHOOR�GHL�EORFFKL��GHOOH�FRORQQH�GL�EORFFKL�VLQLVWUD��FHQWUR�H�
HVWUD��q�GDWR�GDOOD�SRVVLELOLWj�GL�LQGLFDUH��

O�WLSR�GL�VSD]LR�GRSR�LO�EORFFR��VFHJOLHQGR�QHOOD�FDVHOOD�D�GLVFHVD�WUD�12��QHVVXQR�VSD]LR��WXWWL�L�EORFFKL�
YHUUDQQR�DWWDFFDWL�XQR�GLHWUR�O¶DOWUR���6,��XQ�D�FDSR��%5!�KWPO���RSSXUH�
FRQ�XQ¶LPPDJLQH��LO�QRPH�GHOO¶LPPDJLQH�VDUj�GDWR�GDO�SUHILVVR�VFHOWR�SL��
LO�WHUPLQH�GLYLGHU��$G�HVHPSLR��352;���GLYLGHU�JLI�H�SRVL]LRQDWR�VHPSUH�

QHOOD�WDEHOOD�WDEOHV��HVHPSLR��WKHPHV�1XNHB$JOLDQLFR�WDEOHV�352;���
GLYLGHU�JLI���

,O�OHG�HYLG
TXHVWLRQH

(¶�SRVVLEL
LQGLFDUH�LO
H GHOO¶HYH

VLVWRQR�GLYHUVH�SRVVLELOLWj��

- WLWROR�12���LPPDJLQH�12���RYYLDPH
QXOOD��LO�EORFFR�ULPDUUj�VHQ]D�WLWROR

- WLWROR�6,���LPPDJLQH�12���YHUUj�HVS

- WLWROR�12���LPPDJLQH�6,��GLIIHUHQWL�
�H�VH�YHQJRQR�DJJLXQWL�EORFFKL�VXF
EORFFR�DYUj�SHUWDQWR�OD�VXD�LPPDJ
GHVLGHUD�DYHUH�XQD�LQWHVWD]LRQH�UH

- WLWROR�6,���LPPDJLQH�6,��OD�VWHVVD��
GRYUj�HVVHUH�XQD�LFRQD�GL�GLPHQVLR
ILDQFR�DO�WLWROR��

- WLWROR�6,���LPPDJLQH�6,��GLIIHUHQWL��

,O�QRPH�GHOOH�LPPDJLQL�GRYUj�HVVHUH��

WLWOH�QRPHGHOEORFFR�JLI�TXDQGR�VL�XWLOL]
HQ]LD�VH�O¶LPPDJLQH�LQ�
�HVLVWH�RSSXUH�QR��

OH��VHPSUH�VROR�SHU�L�EORFFKL��
�VHWWDJJLR�GHO�WLWROR�GHO�EORFFR�
QWXDOH�LPPDJLQH��LFRQD���

QWH�QRQ�YHUUj�YLVXDOL]]DWR�

��

RVWR�LO�VROR�WLWROR��

��VDUj�QHFHVVDULR�DYHUH�WDQWH�LPPDJLQL�TXDQWL�VRQR�L�EORFFKL�
FHVVLYDPHQWH�q�QHFHVVDULR�FUHDUH�OH�LPPDJLQL�QXRYH���2JQL�
LQH�PD�QRQ�LO�WLWROR��(¶�SRVVLELOH�XWLOL]]DUH�TXHVWD�RS]LRQH�VH�VL�
DOL]]DWD�FRQ�XQ�GLVHJQR��

�LQ�TXHVWR�FDVR�FL�VDUDQQR�VLD�LO�WLWROR�FKH�O¶LPPDJLQH��FKH�
QL�FRQWHQXWH��O¶LPPDJLQH�VDUj�OD�VWHVVD�SHU�WXWWL�L�EORFFKL��D�

�LO�PL[�GHOOH�GXH�RS]LRQL�SUHFHGHQWL��

]DQR�LPPDJLQL�GLIIHUHQWL��H�SRVL]LRQDWH�QHOOD�FDUWHOOD��
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