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�$QFKH� �SHU� �O¶DQQR� �VFRODVWLFR� ����������� �O¶LVFUL]LRQH� �DOOH� �VH]LRQL� �GL� �VFXROD� �GHOO¶LQIDQ]LD� �VDUj�
�HIIHWWXDWD��PHGLDQWH��SUHVHQWD]LRQH��DOO¶LVWLWX]LRQH��VFRODVWLFD���GDO�����JHQQDLR��������DO������JHQQDLR�
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�GHELWDPHQWH� �ILUPDWL� �FRQ� �DOOHJDWD� �FDUWD��GL��LGHQWLWj��GHO��JHQLWRUH�� �WHQXWR��FRQWR��GHOO¶DQGDPHQWR�
�GHOOD��SDQGHPLD��GD��&29,'�������GRYUDQQR��HVVHUH� �LQYLDWL��D��PH]]R��SRVWD��HOHWWURQLFD��DOO¶LQGLUL]]R�
�IJLF�����U#LVWUX]LRQH�L��W���� �RYH� �QRQ� �SRVVLELOH� �OD� �WUDVPLVVLRQH� �WHOHPDWLFD�� �L� �VXLQGLFDWL� �PRGXOL�
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�GLVSRQLELOLWj��GL��SRVWL���O¶LVFUL]LRQH��DOOD��VFXROD��GHOO¶LQIDQ]LD��GL��EDPELQL��FKH��FRPSLRQR��L��WUH��DQQL�
�GL�HWj�VXFFHVVLYDPH��QWH�DO����DSULOH�������

�6(',�(635,0,%,/,�6&82/$�'(//¶,1)$1=,$��

��� �3OHVVR� �³3LD]]D� ��� �1RYHPEUH´� �FRGLFH� �PHFFDQRJUDILFR� �)*$$�����1� ��LPSRUWDQWH�
�GD�LQVHULUH�QHOOD�GRPDQGD�RQ�OLQH��

��� �3OHVVR� �³=XSSD´� ��� �ULRQH� �6WD]LRQH� ��� �FRGLFH� �PHFFDQRJUDILFR� �)*$$�����3�
��LPSRUWDQWH�GD�LQVHULUH�QHOOD�GRPDQGD�RQ�OLQH��

�3HU� �TXDQWR� �DWWLHQH� �JOL� �DGHPSLPHQWL� �YDFFLQDOL� �VL� �HYLGHQ]LD� �FKH� �OD� �PDQFDWD� �UHJRODUL]]D]LRQH�
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�6L� �SUHPHWWH��FKH��SHU��OH��FODVVL��VXFFHVVLYH��DOOD��SULPD��VLD��GHOOD��VFXROD��SULPDULD��FKH��GHOOD��VFXROD�
�VHFRQGDULD� �GL� �SULPR� �JUDGR� �OD� �ULFRQIHUPD� �q� �DXWRPDWLFD�� �SHU� �FXL� �QRQ� �YD� �FRPSLODWR� �DOFXQ�
�PRGXOR�� �3HU��O¶LVFUL]LRQH��DOOD��FODVVH��SULPD��GL��6FXROD��3ULPDULD��H��6HFRQGDULD��GL��3ULPR��*UDGR��L�
�JHQLWRUL���$IILGDWDUL��7XWRUL��GRYUDQQR��

��� �UHJLVWUDUVL� �VXO� �VLWR� �ZZZ�LVWUX]LRQH�LW�LVFUL]LRQLRQOLQH� �L��QVHUHQGR� �L� �SURSUL� �GDWL� �VHJXHQGR� �OH�
�LQGLFD]LRQL�SUHVHQWL��RSSXUH�XWLOL]]DQGR�OH�FUHGHQ]LDOL�UHODWLYH�DOO¶LGHQWLWj�GLJLWDOH��63,'���
��� �FRPSLODUH� �OD� �GRPDQGD� �LQ� �WXWWH� �OH��VXH��SDUWL���PHGLDQWH��LO��PRGXOR��RQ��OLQH���D��SDUWLUH��GDOOH��RUH�
������GHO�JLRUQR���JHQQDLR�������
���LQYLDUH�OD�GRPDQGD�G¶LVFUL]LRQH�HQWUR�OH�RUH�������GHO����JHQQDLR���������
��� �WUD� �LO� ���� �PDJJLR� �H� �LO� ���� �JLXJQR� ������� �FRORUR� �FKH� �KDQQR� �VFHOWR� �GL� �QRQ� �DYYDOHUVL�
�GHOO¶LQVHJQDPHQWR� �GHOOD� �UHOLJLRQH� �FDWWROLFD�� �PDQLIHVWDQR� �OH� �SUHIHUHQ]H� �ULVSHWWR� �DOOH� �GLYHUVH�
�WLSRORJLH�GL�DWWLYLWj�FRPSLODQGR�O¶DSSRVLWD�VFKHGD�SUHVHQWH�VXOOR�VWHVVR�VLWR��

�,O��VLVWHPD��³,VFUL]LRQL��RQ��OLQH´��DYYLVD��LQ��WHPSR��UHDOH���D��PH]]R��SRVWD��HOHWWURQLFD���GHOO¶DYYHQXWD�
�UHJLVWUD]LRQH� �R� �GHOOH� �YDULD]LRQL� �GL� �VWDWR� �GHOOD� �GRPDQGD�� �,� �JHQLWRUL� �H� �JOL� �HVHUFHQWL� �OD�
�UHVSRQVDELOLWj��JHQLWRULDOH��SRVVRQR��FRPXQTXH��VHJXLUH��O¶LWHU��GHOOD��GRPDQGD��LQROWUDWD��DWWUDYHUVR�
�XQD�VSHFLILFD�IXQ]LRQH�ZHE��
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�FRPSLRQR� �VHL� �DQQL� �GL� �HWj� �HQWUR� �LO� ���� �GLFHPEUH� ������� �3RVVRQR� �HVVHUH� �LVFULWWL� �L� �EDPELQL� �FKH�
�FRPSLRQR� �VHL� �DQQL� �GL� �HWj� �GRSR� �LO� ���� �GLFHPEUH� ������ �HG� �HQWUR� �LO� ���� �DSULOH� ������� �1RQ� �q�
�FRQVHQWLWD�� �DQFKH� �LQ� �SUHVHQ]D� �GL� �GLVSRQLELOLWj� �GL� �SRVWL�� �O¶LVFUL]LRQH� �DOOD� �SULPD� �FODVVH� �GHOOD�
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�$OO¶DWWR� �GHOO¶LVFUL]LRQH�� �L� �JHQLWRUL� �H� �JOL� �HVHUFHQWL� �OD� �UHVSRQVDELOLWj� �JHQLWRULDOH� �HVSULPRQR� �OH�
�SURSULH� �RS]LRQL� �ULVSHWWR� �DOOH� �SRVVLELOL� �DUWLFROD]LRQL� �GHOO¶RUDULR� �VHWWLPDQDOH� �FKH�� �LQ� �EDVH�
�DOO¶DUWLFROR�����GHO��G�35������������q��FRVu��VWUXWWXUDWR�������RUH�������RUH���ILQR��D������RUH�������RUH���WHPSR�
�SLHQR��� �/¶DGR]LRQH� �GHO� �PRGHOOR� �GL� ���� �RUH� �VHWWLPDQDOL� �q� �SRVVLELOH� �VROR� �LQ� �SUHVHQ]D� �GL� �XQ�
�QXPHUR��GL��GRPDQGH��FKH��FRQVHQWD��OD��IRUPD]LRQH��GL��XQD��FODVVH���FRQ��XQ��QXPHUR��PLQLPR��GL�����
�DOXQQL�� �1HO� �FRUUHQWH� �DQQR� �VFRODVWLFR� �VRQR� �VWDWL� �DWWLYDWL� �L� �GXH� �PRGHOOL� �GL� ���� �H� ���� �RUH�
�VHWWLPDQDOL��

�Ɣ� �LO�PRGHOOR�GHOOH����RUH��GLVWULEXLWR�VX�VHL�JLRUQL�GDO�OXQHGu�DO�VDEDWR��
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�JUDGR���SHU��OD��VLWXD]LRQH��GL��HPHUJHQ]D��QHOO¶DQQR��LQ��FRUVR��VRQR��VWDWH��WHPSRUDQHDPHQWH��DOORFDWH�
�TXDWWUR� �FODVVL�� �GXH� �FODVVL� �TXDUWH� �H� �GXH� �FODVVL� �TXLQWH� �GL� �6FXROD� �3ULPDULD�� �2YH� �OH� �FRQGL]LRQL�
�HSLGHPLRORJLFKH� �OR� �GRYHVVHUR� �ULFKLHGHUH� �LO� �SOHVVR� �LQ� �YLD� �GHL� �6DQQLWL� �SRWUj� �HVVHUH� �XWLOL]]DWR�
�VXFFHVVLYDPHQWH�� �G¶XIILFLR�� �SHU� �DOORFDUH� �WHPSRUDQHDPHQWH� �GHOOH� �FODVVL� �GL� �DOWUR� �RUGLQH� �GL�
�VFXROD��

�6FXROD� �6HFRQGDULD� �GL� �SULPR� �JUDGR�� �'HYRQR� �HVVHUH� �LVFULWWL� �DOOD� �SULPD� �FODVVH� �GHOOD� �6FXROD�
�6HFRQGDULD� �GL� �3ULPR� �*UDGR� �JOL� �DOXQQL� �FKH� �DEELDQR� �FRQVHJXLWR� �R� �SUHYHGDQR� �GL� �FRQVHJXLUH�
�O¶DPPLVVLRQH� �R� �O¶LGRQHLWj� �D� �WDOH� �FODVVH�� �$OO¶DWWR� �GHOO¶LVFUL]LRQH�� �L� �JHQLWRUL� �H� �JOL� �HVHUFHQWL� �OD�
�UHVSRQVDELOLWj� �JHQLWRULDOH� �HVSULPRQR� �OH� �SURSULH� �RS]LRQL� �ULVSHWWR� �DOOH� �SRVVLELOL� �DUWLFROD]LRQL�
�GHOO¶RUDULR� �VHWWLPDQDOH� �FKH�� �LQ� �EDVH� �DOO¶DUWLFROR� ��� �GHO� �G�3�5�������������q��FRVu��GHILQLWR�������RUH�
�RSSXUH� ���� �RUH� �HOHYDELOL� �ILQR� �D� ���� �RUH� ��WHPSR� �SUROXQJDWR��� �LQ� �SUHVHQ]D� �GL� �VHUYL]L��H��VWUXWWXUH�
�LGRQHH� �D� �FRQVHQWLUH� �OR� �VYROJLPHQWR� �REEOLJDWRULR� �GL� �DWWLYLWj� �GLGDWWLFKH� �LQ� �IDVFH� �RUDULH�
�SRPHULGLDQH�� �/¶DFFRJOLPHQWR� �GHOOH� �RS]LRQL� �GL� �WHPSR� �SUROXQJDWR� �q� �VXERUGLQDWR� �DOO
HVLVWHQ]D�
�GHOOH�ULVRUVH�GL�RUJDQLFR�H�DOOD�GLVSRQLELOLWj�GL�DGHJXDWL�VHUYL]L�GL�DFFRJOLHQ]D�H�GL�PHQVD��

�1HO��FRUUHQWH��DQQR��VFRODVWLFR��q��VWDWR��DWWLYDWR��LO��PRGHOOR��GL������RUH��VHWWLPDQDOL���VX��VHL��JLRUQL��GDO�
�OXQHGu� �DO� �VDEDWR�� �3HU� �O¶LVF��UL]LRQH� �DOOD� �FODVVH� �SULPD� �D� �LQGLUL]]R� �PXVLFDOH�� �L� �JHQLWRUL� �H� �JOL�
�HVHUFHQWL� �OD� �UHVSRQVDELOLWj� �JHQLWRULDOH� �EDUUDQR� �O¶DSSRVLWD� �FDVHOOD� �GHO� �PRGXOR� �GL� �GRPDQGD� �GL�
�LVFUL]LRQH�RQ�OLQH��
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�/H� �GRPDQGH� �GL��LVFUL]LRQH��DOOD��FODVVH��SULPD��GHOOD��6FXROD��6HFRQGDULD��GL��6HFRQGR��*UDGR��GHJOL�
�DOXQQL��FKH��DEELDQR��FRQVHJXLWR��R��SUHYHGDQR��GL��FRQVHJXLUH��LO��WLWROR��FRQFOXVLYR��GHO��SULPR��FLFOR�
�GL� �LVWUX]LRQH� �SULPD� �GHOO¶LQL]LR� �GHOO¶DQQR� �VFRODVWLFR� ����������� �VRQR� �HIIHWWXDWH� �DWWUDYHUVR� �LO�
�VLVWHPD��³,VFUL]LRQL��RQ��OLQH´���GDOOH��RUH��������GHO�����JHQQDLR��������DOOH��RUH���������GHO������JHQQDLR�
��������� �,� �JHQLWRUL� �H� �JOL� �HVHUFHQWL� �OD� �UHVSRQVDELOLWj� �JHQLWRULDOH��SRVVRQR��HIIHWWXDUH��O¶LVFUL]LRQH��D�
�XQR� �GHJOL� �LQGLUL]]L� �GL� �VWXGLR� �SUHYLVWL� �GDJOL� �RUGLQDPHQWL� �GHL� �OLFHL� ��G�3�5�� ��������� �H� �G�3�5��
����������� �GHJOL� �LVWLWXWL� �WHFQLFL� ��G�3�5�� ���������� �H� �GHJOL� �LVWLWXWL��SURIHVVLRQDOL���G�OJV������������
�HVSULPHQGR�DQFKH�O¶HYHQWXDOH�RS]LRQH�ULVSHWWR�DL�GLYHUVL�LQGLUL]]L�DWWLYDWL�GDOOD�VFXROD��
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�&RPH� �GD� �GHOLEHUD� �GHO� �&RQVLJOLR� �GL� �LVWLWXWR� �Q�� ����� �GHO� ������������� �O��H� �GRPDQGH� �YHUUDQQR�
�DFFHWWDWH� �ILQR� �D� �FDSLHQ]D� �GHL��SOHVVL��DVVHJQDWL��GDOO¶HQWH��FRPXQDOH���,Q��FDVR��GL��HFFHGHQ]D��GHOOH�
�LVFUL]LRQL��SHUYHQXWH��HQWUR��LO��WHUPLQH��SUHYLVWR��SUHFHGRQR��OH��EDPELQH��H��L��EDPELQL��FKH��FRPSLRQR�
�LO��WHU]R��DQQR��GL��HWj��HQWUR��LO������GLFHPEUH��GHO��SURVVLPR��DQQR���ULVSHWWR��DOOH��EDPELQH��H��DL��EDPELQL�
�FKH� �FRPSLRQR� �LO� �WHU]R� �DQQR� �GL� �HWj� �HQWUR� �LO������DSULOH��GHOO¶DQQR��DQFRUD��VXFFHVVLYR���,Q��FDVR��GL�
�HFFHGHQ]D��GHOOH��LVFUL]LRQL��SHU��OR��VWHVVR��SOHVVR���YHUUDQQR��DFFROWH��OH��LVFUL]LRQL��GHJOL��DOXQQL��FKH�
�KDQQR� �QHO� �QXFOHR� �IDPLOLDUH� �DOWUL� �LVFULWWL� �DOOR� �VWHVVR� �SOHVVR�� �$� �SDULWj��GL��FRQGL]LRQL��VL��IDYRULUj�
�O¶DFFHWWD]LRQH� �GHOO¶DOXQQR� �FKH� �YLYH� �SL�� �YLFLQR� �DO� �SOHVVR� �VFHOWR�� �,O� �UHVWR� �GHJOL� �DOXQQL� �YHUUj�
�LQVHULWR��QHL��UHVWDQWL��SOHVVL��LQ��RUGLQH��GL��YLFLQDQ]D��DO��SURSULR��GRPLFLOLR���*OL��DOXQQL��FRQ��%LVRJQL�
�(GXFDWLYL� �6SHFLDOL� �YHUUDQQR� �LQVHULWL� �QHOOH� �FODVVL�SOHVVL� �YDOXWDQGR� �OH� �PLJOLRUL� �FRQGL]LRQL�
�G¶LQFOXVLRQH�� �6ROR� �OH� �LVFUL]LRQL� �SHUYHQXWH� �GRSR� �LO� �WHUPLQH� �GHO� ���� �JHQQDLR� ������ �YHUUDQQR�
�DFFROWH��ILQR��DOOD��FDSLHQ]D��PDVVLPD��GHL��SOHVVL��LQ��RUGLQH��GL��DUULYR���/D��VFXROD��VL��ULVHUYD��OD��IDFROWj�
�GL� �FRVWLWXLUH� �FODVVL� �GL� �LQIDQ]LD� �H� �SULPDULD� �D� �WHPSR� �SLHQR� �QHO� �SOHVVR� �LQ� �FXL� �VL� �SUHVHQWLQR� �OH�
�PLJOLRUL� �FRQGL]LRQL� �RUJDQL]]DWLYH�� �IDFHQGRYL� �FRQIOXLUH� �OH� �ULFKLHVWH� �GHO��WHPSR��SLHQR��HVSUHVVH�
�SHU� �SOHVVL� �GLYHUVL�� �2YH� �GRYHVVHUR� �JLXQJHUH� �SL�� �ULFKLHVWH� �GL� �LVFUL]LRQH� �DOOH� �FODVVL� �SULPH� �D�
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