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,O�JRYHUQDWRUH�1RHP�SURWHJJH�L�GLSHQGHQWL�VWDWDOL�GDL
PDQGDWL�IHGHUDOL�VXL�YDFFLQL
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3,(55(��6'�²�2JJL��LO�JRYHUQDWRUH�.ULVWL�1RHP�KD�ILUPDWR�O
RUGLQH�HVHFXWLYR�����������SURWHJJHQGR�L
GLSHQGHQWL�VWDWDOL�GDL�PDQGDWL�VXL�YDFFLQL�IHGHUDOL�GHO�SUHVLGHQWH�%LGHQ��+D�DQFKH�SXEEOLFDWR�TXHVWR�YLGHR�LQ
FXL�DQQXQFLDYD�OD�VXD�GHFLVLRQH�
¬
�,O�6RXWK�'DNRWD�VWD�FRPEDWWHQGR�FRQWUR�L�PDQGDWL�GL�YDFFLQR�LOOHJDOH�GHO�SUHVLGHQWH�%LGHQ���KD�DIIHUPDWR�LO
JRYHUQDWRUH�.ULVWL�1RHP���´,O�QRVWUR�VWDWR�KD�PROWL�FRQWUDWWL�FRQ�LO�JRYHUQR�IHGHUDOH�H�LO�SUHVLGHQWH�%LGHQ�VWD
WHQWDQGR�GL�XWLOL]]DUH�TXHL�FRQWUDWWL�SHU�FRVWULQJHUH�L�GLSHQGHQWL�VWDWDOL�D�HVVHUH�YDFFLQDWL�FRQWUR�OD�ORUR
YRORQWj��,O�PLR�RUGLQH�HVHFXWLYR�SURWHJJHUj�L�ORUR�GLULWWL�DOOH�HVHQ]LRQL�PHGLFKH�H�UHOLJLRVH�LQ�EDVH�D�TXDOVLDVL
PDQGDWR�IHGHUDOH�VXL�YDFFLQL��6WR�JLj�SDUODQGR�FRQ�L�OHJLVODWRUL�GHOO
HVWHQVLRQH�GL�TXHVWH�WXWHOH�DL�GLSHQGHQWL
SULYDWL���DQFKH�DWWUDYHUVR�OD�OHJLVOD]LRQHµ�
¬
3HU�O
HVHQ]LRQH�PHGLFD��L�GLSHQGHQWL�KDQQR�ELVRJQR�GL�XQD�GLFKLDUD]LRQH�VFULWWD�GL�XQ�PHGLFR�FKH�DWWHVWL�FKH�OD
YDFFLQD]LRQH�&29,'����q�FRQWURLQGLFDWD�SHU�PRWLYL�PHGLFL�
¬
3HU�O
HVHQ]LRQH�UHOLJLRVD��LO�%XUHDX�RI�+XPDQ�5HVRXUFHV�PHWWHUj�D�GLVSRVL]LRQH�XQ�PRGXOR�FKH�GRYUj�OHJJHUH
SHU�HVWHVR���,R��>LQVHULUH�LO�QRPH�FRPSOHWR�GHOOD�SHUVRQD@��GLVVHQVR�H�PL�RSSRQJR�DOOD�ULFH]LRQH�GL�XQ�YDFFLQR
&29,'����SHU�PRWLYL�UHOLJLRVL��FKH�LQFOXGH�PRUDOH�FUHGHQ]H�R�SULQFLSL�HWLFL�H�ILORVRILFLµ�
¬
$�FDXVD�GL�SUHFHGHQWL�VWDELOLWL��TXHVWR�RUGLQH�HVHFXWLYR�QRQ�VL�DSSOLFD�DL�PHPEUL�GHO�VHUYL]LR�FRQ�OD�*XDUGLD
QD]LRQDOH�GHO�6XG�'DNRWD�FKH�GHYRQR�VRGGLVIDUH�OH�UHVSRQVDELOLWj�GL�SURQWH]]D�IHGHUDOH�SHU�OR�VSLHJDPHQWR�
¬
'XUDQWH�OD�VHVVLRQH�OHJLVODWLYD�GHO�������LO�JRYHUQDWRUH�1RHP�ODYRUHUj�FRQ�LO�OHJLVODWRUH�SHU�UHQGHUH
SHUPDQHQWL�TXHVWH�WXWHOH�SHU�L�GLSHQGHQWL�VWDWDOL�H�SHU�HVWHQGHUH�VLPLOL�WXWHOH�SHU�OD�VDOXWH�H�OD�OLEHUWj
UHOLJLRVD�DL�GLSHQGHQWL�GL�D]LHQGH�SULYDWH�FKH�KDQQR�DGRWWDWR�SROLWLFKH�GL�YDFFLQD]LRQH�REEOLJDWRULD�FRQWUR�LO
&29,'����
¬¬
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