
67$7872
)RJOLD�7RQGD�2'9

$57��� 'HQRPLQD]LRQH��VHGH�H�GXUDWD

(¶ FRVWLWXLWD IUD OH SHUVRQH SUHVHQWL� DL VHQVL GHO &RGLFH FLYLOH H GHO 'HFUHWR /HJLVODWLYR �
OXJOLR ����� Q� ��� �LQ VHJXLWR GHQRPLQDWR ³&RGLFH GHO 7HU]R VHWWRUH´� H VXFFHVVLYH
PRGLILFKH� XQ
DVVRFLD]LRQH DYHQWH OD VHJXHQWH GHQRPLQD]LRQH� ³)RJOLD 7RQGD 2'9´� GD RUD
LQ DYDQWL GHQRPLQDWD ³DVVRFLD]LRQH´� FRQ VHGH OHJDOH QHO &RPXQH GL %RUJR 6DQ /RUHQ]R H
FRQ GXUDWD�LOOLPLWDWD�

$57��� 6FRSR��ILQDOLWj�H�DWWLYLWj

/
DVVRFLD]LRQH QRQ KD VFRSR GL OXFUR H SHUVHJXH ILQDOLWj FLYLFKH� VROLGDULVWLFKH H GL XWLOLWj
VRFLDOH� PHGLDQWH OR VYROJLPHQWR SUHYDOHQWHPHQWH LQ IDYRUH GL WHU]L GHOOH VHJXHQWL DWWLYLWj GL
LQWHUHVVH�JHQHUDOH GL�FXL�DOO¶DUW����GHO�&RGLFH�GHO 7HU]R�VHWWRUH�

� DWWLYLWj�FXOWXUDOL�GL�LQWHUHVVH�VRFLDOH�FRQ�ILQDOLWj�HGXFDWLYD�
� LQWHUYHQWL H VHUYL]L ILQDOL]]DWL DOOD VDOYDJXDUGLD H DO PLJOLRUDPHQWR GHOOH FRQGL]LRQL

GHOO¶DPELHQWH H�DOO¶XWLOL]]D]LRQH�DFFRUWD�H�UD]LRQDOH GHOOH ULVRUVH�QDWXUDOL�
� LQWHUYHQWL�GL�WXWHOD�H�YDORUL]]D]LRQH�GHO SDWULPRQLR FXOWXUDOH�H�GHO�SDHVDJJLR�
� RUJDQL]]D]LRQH H JHVWLRQH GL DWWLYLWj FXOWXUDOL� DUWLVWLFKH R ULFUHDWLYH GL SDUWLFRODUH

LQWHUHVVH�VRFLDOH�
� RUJDQL]]D]LRQH�H�JHVWLRQH�GL DWWLYLWj�WXULVWLFKH GL LQWHUHVVH�VRFLDOH��FXOWXUDOH�R�UHOLJLRVR
� SURPR]LRQH�H�WXWHOD�GHL GLULWWL�XPDQL��FLYLOL��VRFLDOL H�SROLWLFL�
� ULTXDOLILFD]LRQH GL EHQL SXEEOLFL LQXWLOL]]DWL R GL EHQL FRQILVFDWL DOOD FULPLQDOLWj

RUJDQL]]DWD�
� ULFHUFD�VFLHQWLILFD�GL�SDUWLFRODUH�LQWHUHVVH�VRFLDOH�

,Q SDUWLFRODUH� )RJOLD 7RQGD SHUVHJXH GHOOH VXH ILQDOLWj VSHFLILFKH� FKH QDVFRQR GDOOD
QHFHVVLWj GL FRQIURQWDUVL� FUHDUH GLEDWWLWR H FRLQYROJHUH SHUVRQH HG HQHUJLH VXO WHPD GHO
SUHVLGLR FRQVDSHYROH GHOOH YDOOL H GHOOH PRQWDJQH GHO 0XJHOOR� 4XHVWH WHPDWLFKH YHQJRQR
DIIURQWDWH GDOO¶DVVRFLD]LRQH JUD]LH DG XQ FRVWDQWH GLDORJR WUD OH SHUVRQH DVVRFLDWH H
DWWUDYHUVR LO FRLQYROJLPHQWR DWWLYR GL UHDOWj HVWHUQH� LQ XQ¶RWWLFD DSHUWD H LQFOXVLYD� FRVWUXLWD VX
VROLGH�EDVL�DQWLIDVFLVWH��VROLGDULVWLFKH�H�PXWXDOLVWH�

'D�TXHVWR�FRQIURQWR��SRUWDWR�DYDQWL�QHO�FRUVR�GHJOL�DQQL��HPHUJH�
� OD FRQVLGHUD]LRQH FKH O¶DWWXDOH GLEDWWLWR VXO SUHVLGLR GHO WHUULWRULR $SSHQQLQLFR � LO GLVFRUVR GL
ULIHULPHQWR� OH QDUUD]LRQL FKH YHQJRQR FRVWUXLWH VRSUD� LO ³PRGR´ LQ FXL VH QH SDUOD � SDUWH GD
EDVL�VEDJOLDWH�H�KD�HIIHWWL�GDQQRVL�SHU�L�WHUULWRUL�H�OH�SHUVRQH�FKH�FL�YLYRQR�
� OD QHFHVVLWj GL HODERUDUH XQ DOWUR WLSR GL GLVFRUVR D SDUWLUH GD PRGDOLWj H SUDWLFKH GL
LQWHUD]LRQH FRO WHUULWRULR� FKH DEELDQR FRPH RELHWWLYR XQD VLQHUJLD VRVWHQLELOH H GL OXQJR
SHULRGR�WUD�OH�ULVRUVH�SUHVHQWL�QHOO¶DPELHQWH�H�OH�FRPXQLWj�FKH�OR�DELWDQR�
� OD FRQVDSHYROH]]D GHOOD GLIILFROWj GL FUHD]LRQH GL TXHVWH SUDWLFKH� GRYXWD VLD DO FRQWHVWR
DPELHQWDOH FKH DOOH GLQDPLFKH VRFLDOL �OR VWRULFR SURFHVVR GL VSRSRODPHQWR� LO PRGHOOR
HFRQRPLFR GL WLSR HVWUDWWLYR� OD GLIILFROWj QHO FUHDUH FRPXQLWj FKH VLDQR DSHUWH VLD DO ORUR
LQWHUQR�FKH�YHUVR�O¶HVWHUQR��O¶DSSLDWWLPHQWR�VXOOH�QDUUD]LRQL�GDQQRVH�JLj�FLWDWH��
� OD FRQYLQ]LRQH FKH HVLVWDQR DOWHUQDWLYH SRVVLELOL H UHVLVWHQWL� JLj SUDWLFDWH TXRWLGLDQDPHQWH
QHO�UHVWR�GHOO¶$SSHQQLQR��FKH�FHUFDQR�H�ULHVFRQR�D�IDU�IURQWH�D�TXHVWH�GLIILFROWj�

'D TXHVWH ULIOHVVLRQL QDVFH OD YRORQWj GL SHUVHJXLUH TXHOOD FKH q OD ILQDOLWj GL )RJOLD 7RQGD�
SRUWDUH LO SURSULR FRQWULEXWR QHOOD FRVWUX]LRQH FROOHWWLYD GL XQD QDUUD]LRQH VXO SUHVLGLR GHL
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WHUULWRUL PRQWDQL FKH VLD EDVDWD VXO UDSSRUWR WUD SHUVRQH H DPELHQWH� LQ XQD GLPHQVLRQH GL
FRPXQLWj H LQ XQ¶RWWLFD GL XWLOL]]R VRVWHQLELOH GHOOH ULVRUVH� DWWUDYHUVR OD FRQQHVVLRQH H
O¶DWWLYD]LRQH�GL�UHWL�GL�VLQJROH�SHUVRQH�H�GL�UHDOWj�FROOHWWLYH�

4XHVWD ILQDOLWj YLHQH SHUVHJXLWD LQ SULPR OXRJR DWWUDYHUVR O¶RUJDQL]]D]LRQH GHO )HVWLYDO )RJOLD
7RQGD� FKH VL VYROJH D 5D]]XROR� ,O )HVWLYDO UDSSUHVHQWD XQD SUDWLFD LQ FRQWLQXD HYROX]LRQH�
LQVHULWD DOO
LQWHUQR GL XQ FRQIURQWR FROOHWWLYR LO FXL VFRSR q OD UHDOL]]D]LRQH GL XQ UDSSRUWR
FRQGLYLVR WUD SHUVRQH H WHUULWRULR� /¶LQWHQWR SULQFLSDOH q GL FUHDUH XQ PRPHQWR GL VRFLDOLWj FKH
SHUPHWWD O¶LQWHUD]LRQH WUD GXH FRPXQLWj� TXHOOD SHUPDQHQWH� ORFDOH� FRVWLWXLWD GD FKL DELWD LO
WHUULWRULR� H TXHOOD SURYYLVRULD� IDWWD GL FKL SDUWHFLSD DO IHVWLYDO� /R VFRSR q TXHOOR GL DWWLYDUH
GHOOH GLQDPLFKH JHQHUDWLYH� OD ULVFRSHUWD GHO WHUULWRULR H OD PHVVD LQ UHWH GL UHDOWj GLYHUVH� LO
ULVYHJOLR GL QHFHVVLWj SUHVHQWL PD VRSLWH H O¶LQGLYLGXD]LRQH GL QXRYH RSSRUWXQLWj GL D]LRQH�
/¶DUWH� LQ WXWWH OH VXH IRUPH� q OR VWUXPHQWR FDUGLQH GL TXHVWD SUDWLFD FRPXQLWDULD� XQ ILOR URVVR
FKH SHUPHWWH DO PRQGR SURYYLVRULR GHO IHVWLYDO GL LQWUHFFLDUVL GXUHYROPHQWH DO WHUULWRULR H D FKL
OR�DELWD�SHU�GDUH�IRUPD�D�QXRYH�HVSUHVVLRQL�LPPDJLQDWLYH�H�UHDOL�

$FFDQWR DOO¶RUJDQL]]D]LRQH GHO )HVWLYDO� O¶DVVRFLD]LRQH SRUWD DYDQWL DOWUH DWWLYLWj DIILQL � FHQH
GL DXWRILQDQ]LDPHQWR� FDPPLQDWH VRFLDOL� FRQIHUHQ]H H DWWLYLWj YDULH YROWH DO SUHVLGLR GHO
WHUULWRULR H DO FRLQYROJLPHQWR GHOOH FRPXQLWj � LQ UHOD]LRQH DOOH HQHUJLH GLVSRQLELOL H VHPSUH
SHUVHJXHQGR�OH�VWHVVH�ILQDOLWj�H�RELHWWLYL�

/¶DVVRFLD]LRQH VYROJH TXHVWH DWWLYLWj DYYDOHQGRVL LQ PRGR SUHYDOHQWH GHOO¶DWWLYLWj GL
YRORQWDULDWR�GHOOH�SHUVRQH�DVVRFLDWH�R�GHOOH�SHUVRQH�DGHUHQWL�DJOL�HQWL�DVVRFLDWL�

&RPH GD DUW� � GHO &RGLFH GHO 7HU]R VHWWRUH� O¶DVVRFLD]LRQH SXz FRPXQTXH VYROJHUH DWWLYLWj
GLYHUVH GD TXHOOH GL LQWHUHVVH JHQHUDOH� VHFRQGDULH H VWUXPHQWDOL ULVSHWWR D TXHVWH XOWLPH�
VHFRQGR FULWHUL H OLPLWL GHILQLWL FRQ DSSRVLWR 'HFUHWR PLQLVWHULDOH� /¶LQGLYLGXD]LRQH GL XOWHULRUL
DWWLYLWj�VDUj�VXFFHVVLYDPHQWH�RSHUDWD�GD�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�

/¶DVVRFLD]LRQH SXz HVHUFLWDUH� D QRUPD GHOO¶DUW� � GHO &RGLFH GHO 7HU]R VHWWRUH� DQFKH DWWLYLWj
GL UDFFROWD IRQGL � DWWUDYHUVR OD ULFKLHVWD D WHU]L GL GRQD]LRQL� ODVFLWL H FRQWULEXWL GL QDWXUD QRQ
FRUULVSHWWLYD � DO ILQH GL ILQDQ]LDUH OH SURSULH DWWLYLWj GL LQWHUHVVH JHQHUDOH H QHO ULVSHWWR GHL
SULQFLSL�GL�YHULWj��WUDVSDUHQ]D�H�FRUUHWWH]]D�QHL�UDSSRUWL�FRQ�L�VRVWHQLWRUL�H�FRQ�LO�SXEEOLFR�

$57��� $PPLVVLRQH�H�QXPHUR�GHԥ DVVRFLDWԥ

,O QXPHUR GHOOH SHUVRQH DVVRFLDWH q LOOLPLWDWR PD� LQ RJQL FDVR� QRQ SXz HVVHUH LQIHULRUH DO
PLQLPR�VWDELOLWR�GDOOD�/HJJH�

3RVVRQR DGHULUH DOO¶DVVRFLD]LRQH OH SHUVRQH ILVLFKH H JOL HQWL GHO 7HU]R VHWWRUH R VHQ]D VFRSR
GL OXFUR FKH FRQGLYLGRQR OH ILQDOLWj GHOOD VWHVVD H FKH SDUWHFLSDQR DOOH DWWLYLWj
GHOO¶DVVRFLD]LRQH�FRQ�OD�ORUR�RSHUD��FRQ�OH�ORUR�FRPSHWHQ]H�H�FRQRVFHQ]H�

/D SHUVRQD FKH LQWHQGH HVVHUH DPPHVVD FRPH DVVRFLDWD GRYUj SUHVHQWDUH DO &RQVLJOLR
'LUHWWLYR�XQD GRPDQGD FKH�GRYUj�FRQWHQHUH�

� O
LQGLFD]LRQH GHO QRPH� FRJQRPH� UHVLGHQ]D� GDWD H OXRJR GL QDVFLWD� FRGLFH ILVFDOH
QRQFKp�UHFDSLWL�WHOHIRQLFL�H�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�

� OD GLFKLDUD]LRQH GL FRQRVFHUH HG DFFHWWDUH LQWHJUDOPHQWH LO SUHVHQWH 6WDWXWR� JOL
HYHQWXDOL UHJRODPHQWL H GL DWWHQHUVL DOOH GHOLEHUD]LRQL OHJDOPHQWH DGRWWDWH GDJOL RUJDQL
DVVRFLDWLYL�

� VH ULFKLHVWD GDO &RQVLJOLR 'LUHWWLYR� XQD OHWWHUD GL LQWHQWL� RYYHUR XQ EUHYH WHVWR LQ FXL VL
HVSOLFLWDQR�L�PRWLYL�SHU�FXL�VL�VWD�IDFHQGR�GRPDQGD�GL�HQWUDUH�QHOO¶DVVRFLD]LRQH�
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,O &RQVLJOLR 'LUHWWLYR GHOLEHUD VXOOD GRPDQGD VHFRQGR FULWHUL QRQ GLVFULPLQDWRUL� FRHUHQWL FRQ OH
ILQDOLWj SHUVHJXLWH H OH DWWLYLWj GL LQWHUHVVH JHQHUDOH VYROWH� /D GHOLEHUD]LRQH GL DPPLVVLRQH
GHYH HVVHUH FRPXQLFDWD DOOD SHUVRQD LQWHUHVVDWD H DQQRWDWD� D FXUD GHO &RQVLJOLR 'LUHWWLYR�
QHO OLEUR GHOOH SHUVRQH DVVRFLDWH� ,O &RQVLJOLR 'LUHWWLYR GHYH HQWUR �� JLRUQL PRWLYDUH OD
GHOLEHUD]LRQH GL ULJHWWR GHOOD GRPDQGD GL DPPLVVLRQH H FRPXQLFDUOD DOOH SHUVRQH LQWHUHVVDWH�
4XDORUD OD GRPDQGD GL DPPLVVLRQH QRQ VLD DFFROWD GDO &RQVLJOLR 'LUHWWLYR� FKL O
KD SURSRVWD
SXz HQWUR �� JLRUQL GDOOD FRPXQLFD]LRQH GHOOD GHOLEHUD]LRQH GL ULJHWWR� FKLHGHUH FKH
VXOO
LVWDQ]D VL SURQXQFL O
$VVHPEOHD� FKH GHOLEHUD VXOOH GRPDQGH QRQ DFFROWH� VH QRQ
DSSRVLWDPHQWH�FRQYRFDWD��LQ�RFFDVLRQH�GHOOD�VXD�VXFFHVVLYD�FRQYRFD]LRQH�

/R VWDWXV GL DVVRFLDWR KD FDUDWWHUH SHUPDQHQWH H SXz YHQLUH PHQR VROR QHL FDVL SUHYLVWL
GDOO¶DUW� �� 1RQ VRQR SHUWDQWR DPPHVVH DGHVLRQL FKH YLROLQR WDOH SULQFLSLR� LQWURGXFHQGR
FULWHUL�GL�DPPLVVLRQH�VWUXPHQWDOPHQWH�OLPLWDWLYL�GL�GLULWWL�R�D�WHUPLQH�

$57��� 'LULWWL�H�REEOLJKL�GHOOH�SHUVRQH�DVVRFLDWH

/H�SHUVRQH�DVVRFLDWH�KDQQR�LO GLULWWR GL�
� HOHJJHUH�JOL�RUJDQL�DVVRFLDWLYL�H�GL�HVVHUH�HOHWWL�QHJOL�VWHVVL�
� HVDPLQDUH�L�OLEUL�VRFLDOL�
� HVVHUH�LQIRUPDWL�VXOOH�DWWLYLWj�GHOO¶DVVRFLD]LRQH�H�FRQWUROODUQH�O¶DQGDPHQWR�
� IUHTXHQWDUH�L�ORFDOL�GHOO¶DVVRFLD]LRQH�
� SDUWHFLSDUH�D�WXWWH�OH�LQL]LDWLYH�H�PDQLIHVWD]LRQL�SURPRVVH�GDOO¶DVVRFLD]LRQH�
� FRQFRUUHUH�DOO¶HODERUD]LRQH�HG�DSSURYDUH�LO�SURJUDPPD�GL�DWWLYLWj�
� HVVHUH�ULPERUVDWL�GDOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH�
� SUHQGHUH DWWR GHOO¶RUGLQH GHO JLRUQR GHOOH DVVHPEOHH� SUHQGHUH YLVLRQH GHL ELODQFL H

FRQVXOWDUH�L�OLEUL�DVVRFLDWLYL�
� SURSRUUH DWWLYLWj GD VYROJHUH GD SDUWH GHOO¶DVVRFLD]LRQH� TXDQGR FRHUHQWL FRQ OH ILQDOLWj

GHOOD�VWHVVD

/H�SHUVRQH�DVVRFLDWH�KDQQR�O¶REEOLJR GL�
� ULVSHWWDUH�LO�SUHVHQWH�6WDWXWR�H�JOL�HYHQWXDOL�5HJRODPHQWL�LQWHUQL�
� VYROJHUH OD SURSULD DWWLYLWj YHUVR JOL DOWUL LQ PRGR SHUVRQDOH� VSRQWDQHR H JUDWXLWR�

VHQ]D�ILQL�GL�OXFUR��DQFKH�LQGLUHWWR�
� YHUVDUH OD TXRWD DVVRFLDWLYD VHFRQGR O¶LPSRUWR� OH PRGDOLWj GL YHUVDPHQWR H L WHUPLQL

DQQXDOPHQWH�VWDELOLWL�GDOO¶$VVHPEOHD�

$57��� 3HUGLWD�GHOOD�TXDOLILFD�GL�DVVRFLDWR

/D�TXDOLILFD�GL�DVVRFLDWԥ�VL�SHUGH�SHU PRUWH� UHFHVVR R HVFOXVLRQH�

/D SHUVRQD DVVRFLDWD FKH FRQWUDYYLHQH JUDYHPHQWH DJOL REEOLJKL GHO SUHVHQWH 6WDWXWR� QHJOL
HYHQWXDOL 5HJRODPHQWL LQWHUQL H QHOOH GHOLEHUD]LRQL GHJOL RUJDQL DVVRFLDWLYL� RSSXUH DUUHFD
GDQQL PDWHULDOL R PRUDOL GL XQD FHUWD JUDYLWj DOO¶DVVRFLD]LRQH� RSSXUH FRQWUDYYLHQH DOOH ILQDOLWj
HOHQFDWH QHOO¶$UW� � GHO SUHVHQWH 6WDWXWR� SXz HVVHUH HVFOXVD GDOO¶DVVRFLD]LRQH PHGLDQWH
GHOLEHUD]LRQH GHO &RQVLJOLR 'LUHWWLYR FRQ YRWR VHJUHWR H GRSR DYHU DVFROWDWR OH JLXVWLILFD]LRQL
GHOO¶LQWHUHVVDWR� /D GHOLEHUD]LRQH GL HVFOXVLRQH GRYUj HVVHUH FRPXQLFDWD DGHJXDWDPHQWH DOOD
SHUVRQD�DVVRFLDWD�FKH�SRWUj�SUHVHQWDUH�OH�SURSULH�FRQWURGHGX]LRQL�

/D�SHUVRQD�DVVRFLDWD�SXz�VHPSUH UHFHGHUH GDOO¶DVVRFLD]LRQH�
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&KL LQWHQGH UHFHGHUH GDOO¶DVVRFLD]LRQH GHYH FRPXQLFDUH LQ IRUPD VFULWWD OD VXD GHFLVLRQH DO
&RQVLJOLR 'LUHWWLYR� LO TXDOH GRYUj DGRWWDUH XQ
DSSRVLWD GHOLEHUD]LRQH GD FRPXQLFDUH
DGHJXDWDPHQWH DOOD SHUVRQD LQWHUHVVDWD� 8QD YROWD GHOLEHUDWD GDO FRQVLJOLR H FRPXQLFDWD DOOD
SHUVRQD DVVRFLDWD� OD GLFKLDUD]LRQH GL UHFHVVR KD HIIHWWR GDO SULPR PRPHQWR XWLOH VWDELOLWR
GDOOD�OHJJH�

, GLULWWL GL SDUWHFLSD]LRQH DOO¶DVVRFLD]LRQH QRQ VRQR WUDVIHULELOL� /H VRPPH YHUVDWH D WLWROR GL
TXRWD DVVRFLDWLYD QRQ VRQR ULPERUVDELOL� ULYDOXWDELOL H WUDVPLVVLELOL� Ԥ DVVRFLDWԥ FKH
FRPXQTXH DEELDQR FHVVDWR GL DSSDUWHQHUH DOO¶DVVRFLD]LRQH QRQ KDQQR DOFXQ GLULWWR VXO
SDWULPRQLR GHOOD�VWHVVD�

$57��� 2UJDQL

6RQR RUJDQL GHOO¶DVVRFLD]LRQH�
� O¶$VVHPEOHD�
� /¶2UJDQR�GL�DPPLQLVWUD]LRQH��GHQRPLQDWR�&RQVLJOLR�'LUHWWLYR
� LO�3UHVLGHQWH�

$ԥ FRPSRQHQWL GHJOL RUJDQL DVVRFLDWLYL QRQ SXz HVVHUH DWWULEXLWR DOFXQ FRPSHQVR� VDOYR LO
ULPERUVR GHOOH VSHVH HIIHWWLYDPHQWH VRVWHQXWH H GRFXPHQWDWH SHU O
DWWLYLWj SUHVWDWD DL ILQL
GHOOR�VYROJLPHQWR�GHOOD�IXQ]LRQH�

$57��� $VVHPEOHD

/¶$VVHPEOHD�SXz�VYROJHUVL�LQ�SUHVHQ]D�R�LQ�IRUPD�YLUWXDOH��,Q�TXHVW¶XOWLPR�FDVR��O¶LGHQWLWj
GHOOH�SHUVRQH�FKH�YL�SDUWHFLSDQR�YLHQH�YHULILFDWD�GDO�6HJUHWDULR�

/D FRQYRFD]LRQH GHOO¶$VVHPEOHD�DYYLHQH�PHGLDQWH�FRPXQLFD]LRQH VFULWWD��YLD�SRVWD
HOHWWURQLFD��FRQWHQHQWH�LO�OXRJR��OD�GDWD�H�O¶RUD�GL�SULPD�H�VHFRQGD�FRQYRFD]LRQH�H�O¶RUGLQH�GHO
JLRUQR��VSHGLWD�DOPHQR����FLQTXH��JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�O¶$VVHPEOHD�DOO¶LQGLUL]]R
GL�SRVWD�ULVXOWDQWH�GDO�OLEUR�GHԥ�DVVRFLDWԥ�

1HOO¶$VVHPEOHD KDQQR GLULWWR GL YRWR WXWWH OH SHUVRQH FKH VRQR LVFULWWH QHO OLEUR GHԥ DVVRFLDWԥ�
&LDVFXQD SHUVRQD DVVRFLDWD KD XQ YRWR�&LDVFXQD SHUVRQD DVVRFLDWD SXz IDUVL UDSSUHVHQWDUH
LQ $VVHPEOHD GD XQ¶DOWUD SHUVRQD DVVRFLDWD PHGLDQWH GHOHJD VFULWWD� DQFKH LQ FDOFH DOO¶DYYLVR
GL FRQYRFD]LRQH� &LDVFXQD SHUVRQD DVVRFLDWD SXz UDSSUHVHQWDUH VLQR DG XQ PDVVLPR GL DOWUH
��

/¶$VVHPEOHD�VL ULXQLVFH DOPHQR�XQD�YROWD�O¶DQQR�SHU O¶DSSURYD]LRQH�GHO�ELODQFLR�GL�HVHUFL]LR�
/¶$VVHPEOHD GHYH HVVHUH LQROWUH FRQYRFDWD TXDQGR VH QH UDYYLVD OD QHFHVVLWj R TXDQGR QH q
IDWWD ULFKLHVWD�PRWLYDWD GD�DOPHQR�XQ�GHFLPR�GHԥ�DVVRFLDWԥ�

/¶$VVHPEOHD�KD�OH�VHJXHQWL FRPSHWHQ]H�LQGHURJDELOL�
� QRPLQD H UHYRFD ԥ FRPSRQHQWL GHJOL RUJDQL DVVRFLDWLYL H� VH SUHYLVWR� LO VRJJHWWR

LQFDULFDWR�GHOOD�UHYLVLRQH�OHJDOH�GHL�FRQWL�
� DSSURYD�LO ELODQFLR�GL�HVHUFL]LR�
� GHOLEHUD VXOOD UHVSRQVDELOLWj GHԥ FRPSRQHQWL GHJOL RUJDQL DVVRFLDWLYL� DL VHQVL GHOO¶DUW�

���GHO�&RGLFH�GHO�WHU]R�VHWWRUH��H�SURPXRYH D]LRQH GL�UHVSRQVDELOLWj QHL�ORUR�FRQIURQWL�
� GHOLEHUD�VXOOH PRGLILFD]LRQL�GHOO¶$WWR�FRVWLWXWLYR R�GHOOR�6WDWXWR�
� DSSURYD�O¶HYHQWXDOH UHJRODPHQWR GHL�ODYRUL�DVVHPEOHDUL�
� GHOLEHUD�OR VFLRJOLPHQWR�
� GHOLEHUD�OD WUDVIRUPD]LRQH��IXVLRQH�R�VFLVVLRQH GHOO¶DVVRFLD]LRQH�
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� GHOLEHUD VXJOL DOWUL RJJHWWL DWWULEXLWL GDOOD /HJJH� GDOO¶$WWR FRVWLWXWLYR R GDOOR 6WDWXWR DOOD
VXD�FRPSHWHQ]D�

/¶$VVHPEOHD q YDOLGDPHQWH FRVWLWXLWD LQ SULPD FRQYRFD]LRQH FRQ OD SUHVHQ]D GL DOPHQR OD
PHWj GHOOH SHUVRQH DVVRFLDWH� LQ SURSULR R SHU GHOHJD� H LQ VHFRQGD FRQYRFD]LRQH TXDOXQTXH
VLD�LO�QXPHUR�GHԥ�DVVRFLDWԥ�SUHVHQWL��LQ�SURSULR�R�SHU�GHOHJD�
/¶$VVHPEOHD GHOLEHUD D PDJJLRUDQ]D GL YRWL� 1HOOH GHOLEHUD]LRQL GL DSSURYD]LRQH GHO ELODQFLR
H�LQ�TXHOOH�FKH�ULJXDUGDQR�OD�ORUR�UHVSRQVDELOLWj��ԥ�DPPLQLVWUDWRUԥ�QRQ�KDQQR�YRWR�
3HU PRGLILFDUH O¶$WWR FRVWLWXWLYR H OR 6WDWXWR RFFRUUH OD SUHVHQ]D GL DOPHQR ô GHԥ DVVRFLDWԥ H
LO YRWR IDYRUHYROH GHOOD PDJJLRUDQ]D GHL SUHVHQWL� 3HU GHOLEHUDUH OR VFLRJOLPHQWR
GHOO¶DVVRFLD]LRQH H OD GHYROX]LRQH GHO SDWULPRQLR RFFRUUH LO YRWR IDYRUHYROH GL DOPHQR ô GHԥ
DVVRFLDWԥ�

$57��� &RQVLJOLR�'LUHWWLYR

,O &RQVLJOLR 'LUHWWLYR RSHUD LQ DWWXD]LRQH GHOOH YRORQWj H GHJOL LQGLUL]]L JHQHUDOL GHOO¶$VVHPEOHD
DOOD TXDOH ULVSRQGH GLUHWWDPHQWH H GDOOD TXDOH SXz HVVHUH� SHU JUDYL PRWLYL� UHYRFDWR FRQ
PRWLYD]LRQH�

5LHQWUD QHOOD VIHUD GL FRPSHWHQ]D GHO &RQVLJOLR 'LUHWWLYR WXWWR TXDQWR QRQ VLD SHU /HJJH R SHU
6WDWXWR�GL�SHUWLQHQ]D�HVFOXVLYD�GHOO¶$VVHPEOHD�R�GL�DOWUL�RUJDQL�DVVRFLDWLYL�
,Q�SDUWLFRODUH��H�WUD�JOL�DOWUL��VRQR FRPSLWL GL�TXHVWR RUJDQR�
��HVHJXLUH�OH�GHOLEHUD]LRQL�GHOO¶$VVHPEOHD�
� IRUPXODUH L SURJUDPPL GL DWWLYLWj DVVRFLDWLYD VXOOD EDVH GHOOH OLQHH DSSURYDWH
GDOO¶$VVHPEOHD�
� SUHGLVSRUUH LO %LODQFLR GL HVHUFL]LR H O¶HYHQWXDOH %LODQFLR VRFLDOH QHL FDVL H FRQ OH PRGDOLWj
SUHYLVWH�DO�UDJJLXQJLPHQWR�GHOOH�VRJOLH�GL�OHJJH�
� SUHGLVSRUUH WXWWL JOL HOHPHQWL XWLOL DOO¶$VVHPEOHD SHU OD SUHYLVLRQH H OD SURJUDPPD]LRQH
HFRQRPLFD�GHOO¶HVHUFL]LR�
��GHOLEHUDUH�O¶DPPLVVLRQH�H�O¶HVFOXVLRQH�GHԥ�DVVRFLDWԥ�
��GHOLEHUDUH�OH�D]LRQL�GLVFLSOLQDUL�QHL�FRQIURQWL�GHԥ�DVVRFLDWԥ�
��VWLSXODUH�WXWWL�JOL�DWWL�H�FRQWUDWWL�LQHUHQWL�OH�DWWLYLWj�DVVRFLDWLYH�
� FXUDUH OD JHVWLRQH GL WXWWL L EHQL PRELOL H LPPRELOL GL SURSULHWj GHOO¶DVVRFLD]LRQH R DG HVVD
DIILGDWL�
� ULSRUWDUH DOO¶$VVHPEOHD HYHQWXDOL LQIRUPD]LRQL ULOHYDQWL ULJXDUGDQWL OD SURVHFX]LRQH QHO
PHGLR�OXQJR�SHULRGR�GHOOH�DWWLYLWj�GHOO¶DVVRFLD]LRQH�

,O &RQVLJOLR 'LUHWWLYR q IRUPDWR GD XQ QXPHUR GL FRPSRQHQWL� FRPSUHVR WUD � �WUH� H �� �GLHFL��
QRPLQDWԥ GDOO¶$VVHPEOHD SHU OD GXUDWD GL � �WUH� DQQL H ULHOHJJLELOԥ� Ê VHPSUH SRVVLELOH SHU
O¶$VVHPEOHD H SHU LO &RQVLJOLR �LQ HQWUDPEL L FDVL� D PDJJLRUDQ]D TXDOLILFDWD GHO ��� GHԥ
YRWDQWԥ��SURSRUUH�GL�HIIHWWXDUH�XQD�YRWD]LRQH�SHU�LO�ULQQRYR�GHO�&RQVLJOLR�GLUHWWLYR�
7XWWL ԥ DPPLQLVWUDWRUԥ VRQR VFHOWԥ WUD OH SHUVRQH ILVLFKH DVVRFLDWH RYYHUR LQGLFDWH� WUD ԥ SURSUL
DVVRFLDWԥ� GDJOL HQWL DVVRFLDWL� VL DSSOLFD O
DUW� ���� &RGLFH FLYLOH ULJXDUGR DOOH FDXVH GL
LQHOHJJLELOLWj�H�GL�GHFDGHQ]D�

,O &RQVLJOLR 'LUHWWLYR q YDOLGDPHQWH FRVWLWXLWR TXDQGR q SUHVHQWH OD PDJJLRUDQ]D GHL
FRPSRQHQWL�
/H GHOLEHUD]LRQL GHO�&RQVLJOLR�'LUHWWLYR�VRQR�DVVXQWH D�PDJJLRUDQ]D�GHOOH�SHUVRQH�SUHVHQWL�
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,O SRWHUH GL UDSSUHVHQWDQ]D DWWULEXLWR Dԥ DPPLQLVWUDWRUԥ q JHQHUDOH� SHUWDQWR OH OLPLWD]LRQL GL
WDOH SRWHUH QRQ VRQR RSSRQLELOL DL WHU]L VH QRQ VRQR LVFULWWH QHO 5HJLVWUR XQLFR QD]LRQDOH GHO
WHU]R�VHWWRUH�R�VH�QRQ�VL�SURYD�FKH�L�WHU]L�QH�HUDQR�D�FRQRVFHQ]D�

$57��� 3UHVLGHQWH

,O 3UHVLGHQWH UDSSUHVHQWD OHJDOPHQWH O¶DVVRFLD]LRQH � QHL UDSSRUWL LQWHUQL HG LQ TXHOOL HVWHUQL�
QHL�FRQIURQWL�GL�WHU]L�HG�LQ�JLXGL]LR���H�FRPSLH�WXWWL�JOL�DWWL�FKH�OD�LPSHJQDQR�YHUVR�O¶HVWHUQR�

,O 3UHVLGHQWH q HOHWWR GDOO¶$VVHPEOHD WUD ԥ SURSULԥ FRPSRQHQWL D PDJJLRUDQ]D GHOOH SHUVRQH
SUHVHQWL�

,O 3UHVLGHQWH GXUD LQ FDULFD TXDQWR LO &RQVLJOLR 'LUHWWLYR H FHVVD SHU VFDGHQ]D GHO PDQGDWR�
SHU GLPLVVLRQL YRORQWDULH R SHU HYHQWXDOH UHYRFD� SHU JUDYL PRWLYL� R SHU GHFLVLRQH
GHOO¶$VVHPEOHD�GHOLEHUDWD�D�PDJJLRUDQ]D�GHԥ�SUHVHQWL�

$OPHQR XQ PHVH SULPD GHOOD VFDGHQ]D GHO PDQGDWR GHO &RQVLJOLR 'LUHWWLYR� LO 3UHVLGHQWH
FRQYRFD�O¶$VVHPEOHD�SHU�OD�QRPLQD�GHO�QXRYR�3UHVLGHQWH�
,O 3UHVLGHQWH FRQYRFD H SUHVLHGH O¶$VVHPEOHD H LO &RQVLJOLR 'LUHWWLYR� VYROJH O¶RUGLQDULD
DPPLQLVWUD]LRQH VXOOD EDVH GHOOH GLUHWWLYH GL WDOL RUJDQL� ULIHUHQGR D TXHVW¶XOWLPR LQ PHULWR
DOO¶DWWLYLWj�FRPSLXWD�

,O 9LFH 3UHVLGHQWH VRVWLWXLVFH LO 3UHVLGHQWH LQ RJQL VXD DWWULEX]LRQH RJQLTXDOYROWD TXHVWL VLD
LPSRVVLELOLWDWR�QHOO¶HVHUFL]LR�GHOOH�VXH�IXQ]LRQL�

$57���� 2UJDQR�GL�FRQWUROOR

/¶2UJDQR GL FRQWUROOR� DQFKH PRQRFUDWLFR� q QRPLQDWR DO ULFRUUHUH GHL UHTXLVLWL SUHYLVWL GDOOD
/HJJH�

$57���� 5HYLVLRQH�OHJDOH�GHL�FRQWL

6H O¶2UJDQR GL FRQWUROOR QRQ HVHUFLWD LO FRQWUROOR FRQWDELOH H VH ULFRUURQR L UHTXLVLWL SUHYLVWL
GDOOD /HJJH� O¶DVVRFLD]LRQH GHYH QRPLQDUH XQ 5HYLVRUH OHJDOH GHL FRQWL R XQD 6RFLHWj GL
UHYLVLRQH�OHJDOH�LVFULWWL�QHOO
DSSRVLWR�UHJLVWUR�

$57���� 3DWULPRQLR

,O SDWULPRQLR GHOO¶DVVRFLD]LRQH ± FRPSUHQVLYR GL HYHQWXDOL ULFDYL� UHQGLWH� SURYHQWL HG DOWUH
HQWUDWH FRPXQTXH GHQRPLQDWH ± q XWLOL]]DWR SHU OR VYROJLPHQWR GHOOH DWWLYLWj VWDWXWDULH DL ILQL
GHOO¶HVFOXVLYR�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�FLYLFKH��VROLGDULVWLFKH�H�GL�XWLOLWj�VRFLDOH�

$57���� 'LYLHWR�GL�GLVWULEX]LRQH�GHJOL�XWLOL

$L ILQL GL FXL DO SUHFHGHQWH DUW� ��� O¶DVVRFLD]LRQH KD LO GLYLHWR GL GLVWULEXLUH� DQFKH LQ PRGR
LQGLUHWWR� XWLOL HG DYDQ]L GL JHVWLRQH� IRQGL H ULVHUYH FRPXQTXH GHQRPLQDWH� Dԥ SURSULԥ
DVVRFLDWԥ� ODYRUDWRUԥ H FROODERUDWRUԥ� DPPLQLVWUDWRUԥ HG DOWUԥ FRPSRQHQWL GHJOL RUJDQL
DVVRFLDWLYL� DQFKH QHO FDVR GL UHFHVVR R GL RJQL DOWUD LSRWHVL GL VFLRJOLPHQWR LQGLYLGXDOH GHO
UDSSRUWR�DVVRFLDWLYR�

$57���� 5LVRUVH�HFRQRPLFKH
Ç



/¶DVVRFLD]LRQH SXz WUDUUH OH ULVRUVH HFRQRPLFKH� QHFHVVDULH DO VXR IXQ]LRQDPHQWR H DOOR
VYROJLPHQWR GHOOD SURSULD DWWLYLWj� GD IRQWL GLYHUVH� TXDOL� TXRWH DVVRFLDWLYH� FRQWULEXWL SXEEOLFL
H SULYDWL� GRQD]LRQL H ODVFLWL WHVWDPHQWDUL� UHQGLWH SDWULPRQLDOL� SURYHQWL GD DWWLYLWj GL UDFFROWD
IRQGL QRQFKp GDOOH DWWLYLWj GLYHUVH GD TXHOOH GL LQWHUHVVH JHQHUDOH� GL FXL DOO¶DUW� � GHO &RGLFH
GHO�7HU]R�VHWWRUH�

3HU OH DWWLYLWj GL LQWHUHVVH JHQHUDOH SUHVWDWH� O¶DVVRFLD]LRQH SXz ULFHYHUH VROWDQWR LO ULPERUVR
GHOOH�VSHVH HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH�

$57���� %LODQFLR�GL�HVHUFL]LR

/¶DVVRFLD]LRQH GHYH UHGLJHUH LO ELODQFLR GL HVHUFL]LR DQQXDOH H FRQ GHFRUUHQ]D GDO SULPR
JHQQDLR�GL�RJQL�DQQR�

(VVR q SUHGLVSRVWR GDO &RQVLJOLR 'LUHWWLYR� YLHQH DSSURYDWR GDOOD $VVHPEOHD HQWUR � PHVL
GDOOD FKLXVXUD GHOO¶HVHUFL]LR FXL VL ULIHULVFH LO ELODQFLR H GHSRVLWDWR SUHVVR LO 5HJLVWUR XQLFR
QD]LRQDOH�GHO�WHU]R�VHWWRUH�

,O &RQVLJOLR 'LUHWWLYR GRFXPHQWD LO FDUDWWHUH VHFRQGDULR H VWUXPHQWDOH GHOOH DWWLYLWj GLYHUVH GL
FXL DOO¶DUW� �� D VHFRQGD GHL FDVL� QHOOD UHOD]LRQH GL PLVVLRQH R LQ XQD DQQRWD]LRQH LQ FDOFH DO
UHQGLFRQWR�SHU�FDVVD�R�QHOOD�QRWD�LQWHJUDWLYD�DO�ELODQFLR�

$57���� /LEUL

/¶DVVRFLD]LRQH�GHYH�WHQHUH�L�VHJXHQWL�OLEUL�
� OLEUR�GHԥ DVVRFLDWԥ��WHQXWR�D�FXUD�GHO�&RQVLJOLR�'LUHWWLYR�
� UHJLVWUR�GHԥ YRORQWDULԥ��FKH�VYROJRQR�OD�ORUR�DWWLYLWj LQ�PRGR QRQ�RFFDVLRQDOH�
� OLEUR GHOOH DGXQDQ]H H GHOOH GHOLEHUD]LRQL GHOO¶$VVHPEOHD� LQ FXL GHYRQR HVVHUH

WUDVFULWWL�DQFKH�L�YHUEDOL�UHGDWWL�SHU�DWWR�SXEEOLFR��WHQXWR�D�FXUD�GHO�&RQVLJOLR�'LUHWWLYR�
� OLEUR GHOOH DGXQDQ]H H GHOOH GHOLEHUD]LRQL GHO &RQVLJOLR 'LUHWWLYR� WHQXWR D FXUD GHOOR

VWHVVR�RUJDQR�

/H SHUVRQH DVVRFLDWH KDQQR GLULWWR GL HVDPLQDUH L VXGGHWWL OLEUL DVVRFLDWLYL VHFRQGR OH
VHJXHQWL PRGDOLWj� DWWUDYHUVR O¶DFFHVVR DJOL VWUXPHQWL RQOLQH FRQ FXL WDOL OLEUL VRQR UHJLVWUDWL
�FRQGLYLVLRQH RQOLQH WUDPLWH VLVWHPD FORXG�� R WUDPLWH ULFKLHVWD VFULWWD DG XQ PHPEUR GHO
&RQVLJOLR�'LUHWWLYR�

$57���� 9RORQWDULԥ

Ԥ YRORQWDULԥ VRQR SHUVRQH FKH SHU ORUR OLEHUD VFHOWD VYROJRQR� SHU LO WUDPLWH GHOO¶DVVRFLD]LRQH�
DWWLYLWj LQ IDYRUH GHOOD FRPXQLWj H GHO EHQH FRPXQH� PHWWHQGR D GLVSRVL]LRQH LO SURSULR WHPSR
H�OH�SURSULH�FDSDFLWj�
/D ORUR DWWLYLWj GHYH HVVHUH VYROWD LQ PRGR SHUVRQDOH� VSRQWDQHR H JUDWXLWR� VHQ]D ILQL GL
OXFUR��QHDQFKH�LQGLUHWWL��HG�HVFOXVLYDPHQWH�SHU�ILQL�GL�VROLGDULHWj�
/
DWWLYLWj�GHԥ�YRORQWDULԥ QRQ�SXz�HVVHUH�UHWULEXLWD LQ�DOFXQ�PRGR��QHSSXUH�GDL�EHQHILFLDUL�

$ԥ YRORQWDULԥ SRVVRQR HVVHUH ULPERUVDWH GDOO
DVVRFLD]LRQH VROWDQWR OH VSHVH HIIHWWLYDPHQWH
VRVWHQXWH H GRFXPHQWDWH SHU O
DWWLYLWj SUHVWDWD� HQWUR OLPLWL PDVVLPL H DOOH FRQGL]LRQL
SUHYHQWLYDPHQWH VWDELOLWH GDO &RQVLJOLR 'LUHWWLYR� VRQR LQ RJQL FDVR YLHWDWL ULPERUVL VSHVH GL
WLSR IRUIHWDULR� DQFKH VH� FRPH GD FR��� DUW �� GHO &RGLFH GHO 7HU]R VHWWRUH� SRVVRQR HVVHUH
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ULPERUVDWH DQFKH D IURQWH GL XQD DXWRFHUWLILFD]LRQH� QHL OLPLWL GL TXDQWR SUHYLVWR GDOO¶DUW� �� GHO
'HFUHWR�/HJLVODWLYR���OXJOLR������Q������

/D TXDOLWj GL SHUVRQD YRORQWDULD q LQFRPSDWLELOH FRQ TXDOVLDVL IRUPD GL UDSSRUWR GL ODYRUR
VXERUGLQDWR�R�DXWRQRPR�H�FRQ�RJQL�DOWUR�UDSSRUWR�GL�ODYRUR�UHWULEXLWR�FRQ�O
DVVRFLD]LRQH�

$57���� /DYRUDWRUL

/¶DVVRFLD]LRQH SXz DVVXPHUH ODYRUDWRUԥ GLSHQGHQWL R DYYDOHUVL GL SUHVWD]LRQL GL ODYRUR
DXWRQRPR R GL DOWUD QDWXUD HVFOXVLYDPHQWH QHL OLPLWL QHFHVVDUL DO VXR UHJRODUH IXQ]LRQDPHQWR
RSSXUH�QHL�OLPLWL�RFFRUUHQWL�D�TXDOLILFDUH�R�VSHFLDOL]]DUH�O¶DWWLYLWj�VYROWD�
,Q RJQL FDVR� LO QXPHUR GHԥ ODYRUDWRUԥ LPSLHJDWԥ QHOO¶DWWLYLWj QRQ SXz HVVHUH VXSHULRUH DO ���
GHO�QXPHUR�GHԥ�YRORQWDULԥ�

$57���� 6FLRJOLPHQWR�H�GHYROX]LRQH�GHO�SDWULPRQLR UHVLGXR

,Q FDVR GL VFLRJOLPHQWR GHOO¶DVVRFLD]LRQH� LO SDWULPRQLR UHVLGXR q GHYROXWR� SUHYLR SDUHUH
SRVLWLYR GHOO¶8IILFLR UHJLRQDOH GHO 5HJLVWUR XQLFR QD]LRQDOH GHO 7HU]R VHWWRUH� H VDOYD GLYHUVD
GHVWLQD]LRQH LPSRVWD GDOOD /HJJH� DG DOWUL HQWL GHO 7HU]R VHWWRUH� R DG DOWUH RUJDQL]]D]LRQL GL
YRORQWDULDWR RSHUDQWL LQ LGHQWLFR R DQDORJR VHWWRUH� QHOOH PRUH GHOOD SLHQD RSHUDWLYLWj GHO
VXGGHWWR�8IILFLR�

/¶$VVHPEOHD SURYYHGH DOOD QRPLQD GL XQR R SL� OLTXLGDWRUL SUHIHULELOPHQWH VFHOWL WUD ԥ SURSULԥ
DVVRFLDWԥ�

$57���� 5LQYLR

3HU TXDQWR QRQ q HVSUHVVDPHQWH SUHYLVWR GDO SUHVHQWH 6WDWXWR� GDJOL HYHQWXDOL 5HJRODPHQWL
LQWHUQL H GDOOH GHOLEHUD]LRQL GHJOL RUJDQL DVVRFLDWLYL� VL DSSOLFD TXDQWR SUHYLVWR GDO 'HFUHWR
/HJLVODWLYR � OXJOLR ����� Q� ��� �&RGLFH GHO WHU]R VHWWRUH� H VXFFHVVLYH PRGLILFKH H� LQ
TXDQWR�FRPSDWLELOH��GDO�&RGLFH�FLYLOH�
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