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3HU�XQD�ULYHOD]LRQH�LQGXVWULDOH��SULQFLSDOPHQWH�GHL�JDV�WRVVLFL��H�FRPXQTXH�SHU�RWWHQHUH�XQD�HOHYDWD�
ULVROX]LRQH�H�SUHFLVRQH�GL�ULVSRVWD��OD�&HOOD�(OHWWURFKLPLFD�KD�WUH�HOHWWURGL��LO�6HQVLQJ��LO�&RXQWHU HG�LO�
5HIHUHQFH��

7XWWDYLD�QHOOD�IRUPD�SL��VHPSOLFH�H�SHU�DSSOLFD]LRQL�GRPHVWLFKH��LO�VHQVRUH�HOHWWURFKLPLFR�SXz�DYHUH�
VROR�GXH�HOHWWURGL��LO�³6HQVLQJ´�H�LO�³&RXQWHU´��VHSDUDWL�GD�XQ�VRWWLOH�VWUDWR�GL�HOHWWUROLWD�

4XHVWR�SXz�HVVHUH�LQ�IRUPD�OLTXLGD�FKH�LQ�IRUPD�GL�JHO�H�UHFHQWHPHQWH�DQFKH�LQ�IRUPD�VROLGD��VROLG
VWDWH��

/¶HOHWWUROLWD�q�LVRODWR�YHUVR�O¶HVWHUQR�SHU�PH]]R�GL�XQD�PHPEUDQD�SHUPHDELOH�DO�JDV��,O�JDV�HQWUD�SHU�
GLIIXVLRQH�QHO�VHQVRUH��DWWUDYHUVR�OD�PHPEUDQD�H��VH�VL�DSSOLFD�XQD�WHQVLRQH�GL�SRODUL]]D]LRQH�DJOL�
HOHWWURGL��VL�KD�XQD�UHD]LRQH�GL�RVVLGD]LRQH�� ULGX]LRQH�FKH�JHQHUD�XQD�FRUUHQWH�HOHWWULFD�OLQHDUPHQWH�
SURSRU]LRQDOH�DOOD�FRQFHQWUD]LRQH�GL�JDV�
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4XHVWL WLSL GL VHQVRUL KDQQR
ELVRJQR GL SRFKLVVLPD
SRWHQ]D H VRQR
JHQHUDOPHQWH OLQHDUL� SUHFLVL
H PROWR VHQVLELOL� 6L SRVVRQR
ULOHYDUH DQFKH SRFKLVVLPL
SSP H OD ULVSRVWD q
JHQHUDOPHQWH FRPSUHVD WUD L
�� H L �� VHFRQGL�

/D YLWD GHO VHQVRUH HOHWWURFKLPLFR q JHQHUDOPHQWH GL ��� DQQL FRQ
O¶HFFH]LRQH GHO VHQVRUH GL RVVLJHQR� OD FXL YLWD q ILVVD D � DQQL GRYXWD D
XQD SL� YHORFH ULGX]LRQH H FRQVXPR GHOO¶HOHWWUROLWD� (¶ HYLGHQWH FKH OD
GXUDWD GLSHQGH GDOOD FRQFHQWUD]LRQH GHO JDV GD PLVXUDUH LQ TXDQWR
O¶HOHWWURGR R O¶HOHWWUROLWD VDUDQQR FRQVXPDWL GDOOD UHD]LRQH VRSUD
PHQ]LRQDWD�
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4XHVWR WLSR GL VHQVRUH q ODUJDPHQWH XVDWR SHU ULOHYDUH L JDV WRVVLFL
PHQWUH UHODWLYDPHQWH DL JDV LQILDPPDELOL� YL VRQR OLPLWDWH DSSOLFD]LRQL�
6L SRVVRQR PLVXUDUH FRQFHQWUD]LRQL GHOO¶LGURJHQR H GHO &2 ILQR DO /(/
H GHOO¶RVVLJHQR ILQR DO �� � GHO 9ROXPH� /D EDVVD WHPSHUDWXUD R
O¶XPLGLWj SRVVRQR ULGXUUH OD VHQVLELOLWj GHO VHQVRUH H SHU TXHVWR q
FRQVLJOLDELOH FRPSHQVDUH OD WHPSHUDWXUD HOHWWURQLFDPHQWH�

, VHQVRUL HOHWWURFKLPLFL VRQR XWLOL]]DWL SHU ULOHYDUH XQ WLSR GL JDV QHO
PRGR SL� VSHFLILFR SRVVLELOH� 7XWWDYLD YL VRQR DOFXQL JUDGL GL VHQVLELOLWj
UHODWLYD DG DOWUL JDV FKH SHUz QRQ UDSSUHVHQWDQR JURVVL LQFRQYHQLHQWL�


