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����,O�SDGUH�ODYRUDWRUH�GLSHQGHQWH�VL�DVWLHQH�GDO�ODYRUR�SHU�XQ�SHULRGR

GL����JLRUQL�ODYRUDWLYL��QRQ�IUD]LRQDELOL�D�RUH�H�IUXLELOL�DQFKH�LQ�YLD�QRQ

FRQWLQXDWLYD���QHOOŚDUFR�WHPSRUDOH�FKH�YD�GDL���PHVL�SUHFHGHQWL�OD

GDWD�SUHVXQWD�GHO�SDUWR�ILQR�DL���PHVL�VXFFHVVLYL�DOOD�QDVFLWD��QRQ�SL»

VRODPHQWH�HQWUR�L���PHVL�VXFFHVVLYL�DOOD�QDVFLWD��

����,Q�FDVR�GL�SDUWR�SOXULPR��OD�GXUDWD�GHO�FRQJHGR�ª�DXPHQWDWD�D���

JLRUQL�ODYRUDWLYL�

,O�FRQJHGR�VL�DSSOLFD�DQFKH�DO�SDGUH�DGRWWLYR�R�DIILGDWDULR�

,O�SDGUH�GHYH�FRPXQLFDUH�LQ�IRUPD�VFULWWD�DO�GDWRUH�GL�ODYRUR�L�JLRUQL�LQ

FXL�LQWHQGH�IUXLUH�GHO�FRQJHGR�REEOLJDWRULR��FRQ�XQ�DQWLFLSR�QRQ

PLQRUH�GL�FLQTXH�JLRUQL��RYH�SRVVLELOH�LQ�UHOD]LRQH�DOO
HYHQWR�QDVFLWD�

VXOOD�EDVH�GHOOD�GDWD�SUHVXQWD�GHO�SDUWR��IDWWH�VDOYH�

OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�SUHYLVWH�GDOOD�

FRQWUDWWD]LRQH�FROOHWWLYD�
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����,O�'(&5(72�/(*,6/$7,92�Q�����GHO����JLXJQR�������LQ�YLJRUH�GDO���

DJRVWR�������DO�ILQH�GL�FRQFLOLDUH�OŚDWWLYLW¢�ODYRUDWLYD�H�OD�YLWD�SULYDWD

SHU�L�JHQLWRUL��QRQFK«�GL�FRQVHJXLUH�OD�FRQGLYLVLRQH�GHOOH�UHVSRQVDELOLW¢

GL�FXUD�WUD�XRPLQL�H�GRQQH�H�OD�SDULW¢�GL�JHQHUH��KD�LQWURGRWWR�DOFXQH

LPSRUWDQWL�QRYLW¢�QRUPDWLYH�

,QGHQQL]]R
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3HU�L�JLRUQL�GL�FRQJHGR�GL�SDWHUQLW¢�REEOLJDWRULR�ª

ULFRQRVFLXWD�XQŚLQGHQQLW¢�JLRUQDOLHUD�SDUL�DO������

GHOOD�UHWULEX]LRQH�
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5HVWDQR�LPPXWDWL�L�OLPLWL�PDVVLPL�LQGLYLGXDOL�H�GL�HQWUDPEL�L�JHQLWRUL�
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����OD�PDGUH�SX´�IUXLUH�GL�PDVVLPR���PHVL�GL�FRQJHGR�SDUHQWDOH�SHU

RJQL�ILJOLR�HQWUR�L�SULPL�GRGLFL�DQQL�GL�YLWD�R�GDOOŚLQJUHVVR�LQ�IDPLJOLD�LQ

FDVR�GL�DGR]LRQH�R�DIILGDPHQWR�

����LO�SDGUH�SX´�IUXLUH�GL�PDVVLPR���PHVL��HOHYDELOL�D���PHVL�QHO�FDVR�LQ

FXL�VL�DVWHQJD�SHU�XQ�SHULRGR�LQWHUR�R�IUD]LRQDWR�QRQ�LQIHULRUH�D���PHVL�

SHU�RJQL�ILJOLR�HQWUR�L�SULPL�GRGLFL�DQQL�GL�YLWD�R�GDOOŚLQJUHVVR�LQ�IDPLJOLD

LQ�FDVR�GL�DGR]LRQH�R�DIILGDPHQWR�

����HQWUDPEL�L�JHQLWRUL�SRVVRQR�IUXLUH�FRPSOHVVLYDPHQWH�PDVVLPR�GL���

PHVL�GL�FRQJHGR�SDUHQWDOH��HOHYDELOL�D����PHVL�QHO�FDVR�LQ�FXL�LO�SDGUH

VL�DVWHQJD�SHU�XQ�SHULRGR�LQWHUR�R�IUD]LRQDWR�QRQ�LQIHULRUH�D���PHVL��SHU

RJQL�ILJOLR�HQWUR�L�SULPL�GRGLFL�DQQL�GL�YLWD�R�GDOOŚLQJUHVVR�LQ�IDPLJOLD�LQ

FDVR�GL�DGR]LRQH�R�DIILGDPHQWR�

����$O�JHQLWRUH�VROR��VRQR�ULFRQRVFLXWL����PHVL��H�QRQ�SL»����PHVL�

FRQWLQXDWLYL�R�IUD]LRQDWL�GL�FRQJHGR�SDUHQWDOH��GL�FXL�

��PHVL��H�QRQ�SL»���PHVL��VRQR�LQGHQQL]]DELOL�

DO������GHOOD�UHWULEX]LRQH��IDWWH�VDOYH�OH�FRQGL]LRQL�

GL�PLJOLRU�IDYRUH�SUHYLVWH�GDOOD�FRQWUDWWD]LRQH

FROOHWWLYD�

/D�QXRYD�QRUPDWLYD�SUHFLVD�FKH�SHU�

JHQLWRUH�VROR�GHYH�LQWHQGHUVL�DQFKH�LO�

JHQLWRUH�QHL�FRQIURQWL�GHO�TXDOH�VLD�VWDWR�

GLVSRVWR��DL�VHQVL�GHOOŚDUWLFROR�����TXDWHU�

GHO�FRGLFH�FLYLOH��OŚDIILGDPHQWR�HVFOXVLYR

GHO�ILJOLR�
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$OOD� OXFH� GHOOD� QXRYD� QRUPDWLYD�� L� SHULRGL� GL� FRQJHGR� SDUHQWDOH

LQGHQQL]]DELOL� DO� ��� ��� IDWWH� VDOYH� OH� FRQGL]LRQL� GL� PLJOLRU� IDYRUH

SUHYLVWH�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD��VRQR�L�VHJXHQWL�

����DOOD�PDGUH�VSHWWD�XQ�SHULRGR�LQGHQQL]]DELOH�GL���PHVL��QRQ�WUDVIHULELOL

DOOŚDOWUR�JHQLWRUH�ILQR�DO�GRGLFHVLPR�DQQR��H�QRQ�SL»�ILQR�DO�VHVWR�DQQR�

GL�YLWD�GHO�EDPELQR��R�GDOOŚLQJUHVVR� LQ� IDPLJOLD� LQ�FDVR�GL�DGR]LRQH�R

DIILGDPHQWR��

� � �DO�SDGUH�VSHWWD�XQ�SHULRGR� LQGHQQL]]DELOH�GL���PHVL��QRQ� WUDVIHULELOL

DOOŚDOWUR�JHQLWRUH�ILQR�DO�GRGLFHVLPR�DQQR��H�QRQ�SL»�ILQR�DO�VHVWR�DQQR�

GL�YLWD�GHO�EDPELQR��R�GDOOŚLQJUHVVR� LQ� IDPLJOLD� LQ�FDVR�GL�DGR]LRQH�R

DIILGDPHQWR��

� � �HQWUDPEL� L�JHQLWRUL� KDQQR�DOWUHV®�GLULWWR�� LQ�DOWHUQDWLYD� WUD� ORUR��D�XQ

XOWHULRUH� SHULRGR� LQGHQQL]]DELOH� GHOOD� GXUDWD� FRPSOHVVLYD� GL� �� PHVL�

SHU�XQ�SHULRGR�PDVVLPR�FRPSOHVVLYR� LQGHQQL]]DELOH�WUD� L�JHQLWRUL�GL��

PHVL��H�QRQ�SL»���PHVL��

3HU�L�SHULRGL�GL�FRQJHGR�XOWHULRUL�DL���PHVL�LQGHQQL]]DELOL�SHU�HQWUDPEL�L

JHQLWRUL�R�SHU�LO�JHQLWRUH�VROR��ª�GRYXWD��ILQR�DO�GRGLFHVLPR�DQQR��H�QRQ

SL»�ILQR�DOO
RWWDYR�DQQR��GL�YLWD�GHO�EDPELQR��R�GDOOŚLQJUHVVR�LQ�IDPLJOLD

LQ� FDVR� GL� DGR]LRQH� R� DIILGDPHQWR��� XQŚLQGHQQLW¢� SDUL� DO� ��� �� GHOOD

UHWULEX]LRQH��D�FRQGL]LRQH�FKH�LO�UHGGLWR�LQGLYLGXDOH�GHOO
LQWHUHVVDWR�VLD

LQIHULRUH� D� ���� YROWH� O
LPSRUWR� GHO� WUDWWDPHQWR� PLQLPR� GL� SHQVLRQH� D

FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�

,� SHULRGL� GL� FRQJHGR� SDUHQWDOH� VRQR� FRPSXWDWL� QHOOŚDQ]LDQLW¢� GL

VHUYL]LR� H� QRQ� FRPSRUWDQR� ULGX]LRQH� GL� IHULH�� ULSRVL�� WUHGLFHVLPD

PHQVLOLW¢� R� JUDWLILFD� QDWDOL]LD�� DG� HFFH]LRQH� GHJOL� HPROXPHQWL

DFFHVVRUL� FRQQHVVL� DOOŚHIIHWWLYD� SUHVHQ]D� LQ� VHUYL]LR�� VDOYR� TXDQWR

GLYHUVDPHQWH�SUHYLVWR�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�
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