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6L�RPHWWRQR�L�FDS��,�H�,,�H�OD�SULPD�SDUWH�GHO�FDS��,,,��UHODWLYD�DOOD�=RQD�VHUYL]L��LGHQWLFL�D�TXHOOL�GHOOD�'L�UHWWLYD�'�7��3��D�FXL�VL�ULQYLD�
���=RQD�LPSLDQWR�GL�WLUR��ILJ�����
&RVWLWXLVFH�OD�SDUWH�DWWLYD�GHO�SROLJRQR�GL�WLUR�H�FRPSUHQGH���DUHD�RVVHUYDWRUL��VWD]LRQH�GL�WLUR��]RQD�GL�WLUR���DUHD�SDUDSDOOH�
D��$UHD�RVVHUYDWRUL��ILJ�����$UHD��GL�VXSHUILFLH�YDULDELOH��SRVWD�DOOH�VSDOOH�GHOOD�VWD]LRQH�GL�WLUR�DO�ILQH�GL�FRQVHQWLUH�O
RVVHUYD]LRQH�GHOWLUR�D���WLUDWRUL�LQ�DWWHVD���VSHWWDWRUL���DOWUH�SHUVRQH�LQWHUHVVDWH�'HYH�HVVHUH�VHSDUDWD�GDOOD�VWD]LRQH�GL�WLUR�FRQ�YHWUDWH�DQWLSURLHWWLOH��DVVROXWDPHQWH�LPSHQHWUDELOL�DLSURLHWWLOL�HG�HVHQWL�GD�SURLH]LRQH�GL�VFKHJJH�GL�YHWUR�3HUDOWUR��QHO�FDVR�VL�HIIHWWXL�LO�WLUR�FRQ�DUPL�GHOOD�SULPD�FDWHJRULD��OD�VHSDUD]LRQH�GHOOD�VWD]LRQH�GL�WLUR�SXzHVVHUH�UHDOL]]DWD�FRQ�WUDPH]]L��EDODXVWUH�R�DOWUL�PDWHULDOL�DWWL�DG�LPSHGLUH�LO�SDVVDJJLR�GL�SHUVRQH�5HVWD�LQWHVR�FKH�LO�'LUHWWRUH�GL�WLUR��LQ�UHOD]LRQH�DO�JUDGR�GL�DGGHVWUDPHQWR��SUHSDUD]LRQH�HG�HVSHULHQ]D�GHLWLUDWRUL��HG�DOOH�LQGLVSHQVDELOL�PLVXUH�GL�VLFXUH]]D��FRQVHJXHQWL�DO�OLYHOOR�GL�SRWHQ]LDOH�SHULFROR��SXz��RGHYH��YLHWDUH�O
DFFHVVR�DOO
DUHD�RVVHUYDWRUL�'RYUj�LQROWUH�HVVHUH�DSSRVWR��LQ�XQR�R�SL��SXQWL�IDFLOPHQWH�YLVLELOL��XQ�FDUWHOOR�FRQ�OD�VFULWWD��©=RQD�GLSHULFROR��/D�SHUPDQHQ]D�GL�SHUVRQH�LQ�TXHVWD�]RQD�GXUDQWH�L�WLUL�q�DG�HVFOXVLYD�UHVSRQVDELOLWj�GHJOL�LQWH�UHVVDWLª�,Q�DOWHUQDWLYD��SRWUj�HVVHUH�IDWWD�ILUPDUH�D�WXWWL�FRORUR�FKH�DFFHGRQR�DOO
DUHD�RVVHUYDWRUL�XQD�GLFKLDUD]LRQHOLEHUDWRULD�SHU�LO�'LUHWWRUH�GL�WLUR��DWWHVWDQWH�OD�FRQRVFHQ]D�GL�XQD�VLWXD]LRQH�GL�SHULFROR�,O�PDVVLPR�OLYHOOR�GL�UXPRUH��DO�PRPHQWR�GHO�WLUR��QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GL����GHFLEHO��VFDOD�$�4XDORUD�YHQJD�VXSHUDWR�WDOH�OLPLWH��SXz�HVVHUH�FRQVHQWLWR�O
DFFHVVR�DOO
DUHD�LQ�TXHVWLRQH�VROR�FRQ�O
REEOLJRGL�FXIILH�LQVRQRUL]]DQWL�
,Q�WDO�FDVR��GRYUj�HVVHUH�GDWD�SXEEOLFD�QRWL]LD�FRQ�DSSRVLWL�FDUWHOOL�FRQ�OD�VFULWWD�©q�YLHWDWD�OD�SHUPDQHQ]D�LQ�TXHVWD�]RQD�VHQ]D�FXIILD�LQVRQRUL]]DQWHª��SHUDOWUR�q�SHUPHVVR�LO�ULIHULPHQWRDG�DOWUR�PH]]R�DSSURSULDWR�GL�SURWH]LRQH�DFXVWLFD�,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�LO�OLYHOOR�DFXVWLFR�GXUDQWH�LO�WLUR�FRQWHPSRUDQHR�GD�WXWWL�L�ER[HV�GL�WLUR��QRQ�GRYUj�VXSHUDUH��LQTXDOVLDVL�SXQWR�GHOO
DUHD�RVVHUYDWRUL��LO�SLFFR�GL����GHFLEHO��VFDOD�$���FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRUPH�GL�WXWWL�JOL�HOHPHQWL�FRPSRQHQWL�O
DUHD�RVVHUYDWRUL�
E��6WD]LRQH�GL�WLUR�&RQVLVWH�LQ�XQD�VWUXWWXUD�FRSHUWD��LGRQHD�D�FRQWHQHUH��ILJ������ LO�SRVWR�FRQWUROOR�GHO�WLUR�� O
DUHD�WLUDWRUL�����3RVWR�FRQWUROOR�GHO�WLUR��D��(
�O
XQLWj�SULQFLSDOH�GHOOD�]RQD�LPSLDQWR�GL�WLUR�DO�TXDOH�GRYUDQQR�DIIOXLUH�WXWWH�OH�LQIRUPD]LRQL�UHODWLYHDOOD�VLFXUH]]D�H�DOOH�RSHUD]LRQL�FKH�LQ�HVVD�VL�VYROJRQR��E��'HYH�FRQVHQWLUH�XQD�FKLDUD��LQGLVWXUEDWD�H�FRPSOHWD�YLVLRQH�GHOO
DUHD�WLUDWRUL�H�GHOOD�]RQD�GL�WLUR��F��'D�HVVR��LO�'LUHWWRUH�GL�WLUR��UHVSRQVDELOH�GHO�FRUUHWWR�VYROJLPHQWR�GL�WXWWH�OH�RSHUD]LRQL��GHYH�SRWHUFRQWUROODUH�OD�VLWXD]LRQH�HVLVWHQWH�DWWUDYHUVR�L�TXDGUL�VLQRWWLFL�VLWXDWL�VXOOD�©&HQWUDOH�GL�FRPDQGR�H�FRQ�WUROORª�H�GHYH�SRWHU�LQWHUYHQLUH��LQ�FDVR�GL�HPHUJHQ]D��PHGLDQWH�OH�IXQ]LRQL�GL�TXHVW
XOWLPD��VXOOH�FRQGL�]LRQL�GL�VLFXUH]]D�GHO�WLUR�/D�©&HQWUDOH�GL�FRPDQGR�H�&RQWUROORª��FRVWLWXLWD�GD�RSSRUWXQH�DSSDUHFFKLDWXUH��GHYH�FRQWHQHUH��REEOL�JDWRULDPHQWH���XQD�XQD�SODQLPHWULD�GHOOD�]RQD�©LPSLDQWR�GL�WLURª�FRQ�LQGLFDWH�WXWWH�OH�SRUWH�GL�DFFHVVR�DOO
LPSLDQWR�VWHVVRH�UHODWLYD�VHJQDOD]LRQH�OXPLQRVD�GL�DSHUWXUD�FKLXVXUD��VSLH�URVVH�H�YHUGL��
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/
DSHUWXUD�GL�XQD�TXDOVLDVL�SRUWD�GRYUj�SURYRFDUH�OD�GLIIXVLRQH�GL�XQ�VHJQDOH�DFXVWLFR��3RWUDQQR�HVVHUHHVFOXVH�GDOO
REEOLJDWRULHWj�GL�WDOL�VHJQDOD]LRQL�OH�SRUWH�GL�DFFHVVR�DOO
DUHD�RVVHUYDWRUL��LQ�WDO�FDVR��GRYUjHVVHUH�SURWHWWD�O
HYHQWXDOH�SRUWD��R�FDQFHOOHWWR��GL�FRPXQLFD]LRQH�IUD�O
DUHD�RVVHUYDWRUL�H�OD�VWD]LRQH�GL�WLUR���L�FRPDQGL�GL�DSHUWXUD�FKLXVXUD�GL�WXWWH�OH�SRUWH�GL�FXL�VRSUD���LO�PLFURIRQR�GHOO
LPSLDQWR�GL�DPSOLILFD]LRQH���LO�FLWRIRQR�FROOHJDQWH�LO�SRVWR�FRQWUROOR�GHO�WLUR�FRQ�O
HYHQWXDOH�SRVWR�]DSSDWRUL���XQ�DSSDUHFFKLR�WHOHIRQLFR��DQFKH�VH�GHULYDWR�FROOHJDWR�FRQ�OD�UHWH�6,3�SHU�OH�HYHQWXDOL�ULFKLHVWH�GL�HPHU�JHQ]D���HYHQWXDOPHQWH�LQ�IXQ]LRQH�GHOOH�QHFHVVLWj�DGGHVWUDWLYH�VSHFLILFKH�GHOOH�YDULH�$PPLQLVWUD]LRQL��WXWWH�OHDWWUH]]DWXUH�ULWHQXWH�QHFHVVDULH�,O��FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR�FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRQQH�GL�WXWWH�OHFRPSRQHQWL�GHO�©SRVWR�FRQWUROOR�GHO�WLURª�
����$UHD�WLUDWRUL��D� /
DUHD�WLUDWRUL�FRPSUHQGH�L�ER[HV�GL�WLUR�H�OH�]RQH�LQJUHVVR�HG�XVFLWD�WLUDWRUL��+D�OH�GLPHQVLRQL�LQWHUQHYDULDELOL�LQ�UHOD]LRQH�D�YDUL�SDUDPHWUL��H�SUHFLVDPHQWH���OD�ODUJKH]]D�q�IXQ]LRQH�GHO�QXPHUR�GL�OLQHH�GL�WLUR��WHQHQGR�SUHVHQWH�FKH�OD�GLVWDQ]D�IUD�GXH�OLQHH�GL�WLURFRQWLJXH�QRQ�GHYH�HVVHUH�LQIHULRUH�D�P���H�FKH�OD�GLVWDQ]D�GHOOH�OLQHH�GL�WLUR�HVWUHPH�GDOOH�SDUHWL�QRQ�SXzHVVHUH�LQIHULRUH�D�P��������O
DOWH]]D��D�SDUWLUH�GDO�SLDQR�GL�FDOSHVWLR��QRQ�GHYH�HVVHUH�LQIHULRUH�D�P�������E� /H�SDUHWL��LO�SDYLPHQWR�LO�VRIILWWR�HG�HYHQWXDOL�SLODVWUL�GRYUDQQR�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL�HVVHQ]LDOL���HVVHUH�DVVROXWDPHQWH�LPSHUIRUDELOL�DL�SURLHWWLOL���QRQ�SURGXUUH�ULPEDO]L�GL�VFKHJJH���DYHUH�XQ�ULYHVWLPHQWR�WDOH�GD�SURGXUUH�OH�FRQGL]LRQL�DFXVWLFKH�ULFKLHVWH��YHGDVL�SDUDJUDIR�UHODWLYR�DOO
LQ�VRQRUL]]D]LRQH����SHU�TXDQWR�ULJXDUGD�OD�SDUHWH�SRVWHULRUH�YDOH�TXDQWR�GHWWR�DO�SUHFHGHQWH�SDUDJUDIR���D�,�UHTXLVLWL�VXGGHWWL�SRVVRQR�HVVHUH�DVVLFXUDWL�TXDORUD���OH�SDUHWL�LO�VRIILWWR�HG�HYHQWXDOL�SLODVWUL�VLDQR�ULYHVWLWL���FRQ�SDYLWH[�R�VLPLODUL�SHU�JOL�LPSLDQWL�GL�WLUR�DG�HVFOXVLYR�XVR�GHOOH�DUPL�DG�DULD�FRPSUHVVD���FRQ�WDYROH�GL�OHJQR�DSSOLFDWH�D�PXUDOL�LQ�OHJQR�GL�FP��[���DO�ILQH�GL�UHDOL]]DUH�XQD�LQWHUFDSHGLQH�����GL�VSHVVRUH�FP���SHU�OH�DUPL�GL��
�

�FDWHJRULD����GL�VSHVVRUH�FP���SHU�OH�DQQL�GL����H��D�FDWHJRULD���FRQ�TXDOXQTXH�DOWUR�PDWHULDOH�FKH�FRQVHQWD��
LQWUDSSRODPHQWR�GHOOH�SDOORWWROH�H�O
DVVHQ]D�GL�ULPEDO]L���LO�SDYLPHQWR�VLD�UHDOL]]DWR�LQ�JRPPD�OLVFLD�GL�LGRQHR�VSHVVRUH�DWWR�D�WUDWWHQHUH�OH�SDOORWWROH�FKH�OR�FROSL�VFDQR�DFFLGHQWDOPHQWH��F��,�©ER[HV�GL�WLURª�GHYRQR�FRQVHQWLUH���DO�WLUDWRUH�GL�SRWHU�HVHJXLUH�DJHYROPHQWH�WXWWH�OH�RSHUD]LRQL�UHODWLYH�DOO
HVHFX]LRQH�GHO�WLUR�QHOOH�SRVL]LRQLSUHYLVWH�H�GL�FRQWUROODUH�FRQ�LPPHGLDWH]]D�L�ULVXOWDWL��DOO
DVVLVWHQ]D�DO�WLUR�GL�SRWHUL�DIILDQFDUH�DO�WLUDWRUHSHU�LPSDUWLUH�OH�QHFHVVDULH�LVWUX]LRQL�H�FRQWUROODUQH�O
HVDWWD�HVHFX]LRQH��DO�'LUHWWRUH�GL�WLUR�GL�SRWHU�FRQ�WUROODUH�WXWWH�OH�RSHUD]LRQL�VYROWH�GDL�WLUDWRUL�,Q�SDUWLFRODUH���OD�GLVWDQ]D�IUD�GXH�OLQHH�GL�WLUR�FRQWLJXH�GHYH�HVVHUH�QRQ��LQIHULRUH�D���P���OD�GLVWDQ]D�GHJOL�DVVL�GHOOH�OLQHH�GL�WLUR�HVWUHPH�GDOOH�SDUHWL�ILQLWH�GHYH�HVVHUH�PDJJLRUH�R�XJXDOH�D�P������OH�SRVWD]LRQL�GHYRQR�HVVHUH�VHSDUDWH�WUD�ORUR�GD�SDQQHOOL�GLYLVRUL���ILJ����H�ILJ�����GHOOR�VSHVVRUH�GL�P�����H�GHOOD�SURIRQGLWj�GL�P�������7DOL��©VHWWL�VHSDUDWRULª�GRYUDQQR�ULVXOWDUH�VWDFFDWL�GD�WHUUD�GL�DOPHQR�P�����H�GRYUDQQR�DYHUH�O
DQLPD�FHQWUDOH�FRVWLWXLWD�GD�XQD�ODPLHUD�G
DFFLDLR�GL�VSHVVRUH�QRQ�LQIHULRUH�D��PP�H�GXUH]]D�QRQ�LQIHULRUH�D�����+%��QHO�FDVR�YHQJDQR�LPSLHJDWH�VRODPHQWH�DUPL�GHOOD��D�FDWHJRULD��LVHWWL�VHSDUDWRUL�VRSUD�GHVFULWWL�QRQ�VRQR�REEOLJDWRUL�,O�'LUHWWRUH�GL�WLUR�TXDORUD�UDYYLVL�WUD�L�WLUDWRUL�GHOPRPHQWR�XQ�LQVXIILFLHQWH�JUDGR�GL�DGGHVWUDPHQWR�R�GL�DIILGDELOLWj��SRWUj�SUHWHQGHUH�O
LQVHULPHQWR�IUD�GLHVVL�GL�VHWWL�VHSDUDWRUL�PRELOL��(VVL�SRWUDQQR�HVVHUH�FRVWLWXLWL�GD�SDQQHOOL�GL�PDWHULDOH�DYHQWH�VSHVVRUH�WDOHGD�LPSHGLUQH�OD�SHUIRUD]LRQH�GD�SDUWH�GHL�SURLHWWLOL��3HU�LO�OHJQR�OR�VSHVVRUH�QRQ�GRYUj�HVVHUH�LQIHULRUH�DFP�����L�ER[HV�SRWUDQQR�HVVHUH�GRWDWL�GL�XQ�SLDQHWWR�ULEDOWDELOH�LQ�OHJQR��R�GL�DOWUR�PDWHULDOH�SXUFKp�ULYHVWLWR�GLJRPPD�DQWLVGUXFFLROR����DOO
LQWUDGRVVR�GHO�VRODLR�ILQLWR��DO�GL�VRSUD�GHOOH�SRVWD]LRQL��GRYUj�HVVHUH�SUHYLVWD�OD�QXPHUD]LRQH�SUR�JUHVVLYD�EHQ�YLVLELOH�
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�G��,O�OLYHOOR�GL�UXPRUH�PDVVLPR��PLVXUDWR�QHOO
DUHD�GXUDQWH�LO�WLUR�FRQWHPSRUDQHR�GD�WXWWH�OH�SRVWD]LRQL�QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GL����G%��$��4XDORUD�VLD�VXSHUDWR�GRYUj�HVVHUH�REEOLJDWRULR��H�VHJQDODWR�GD�DSSRVLWR�FDUWHOOR��O
XVR�GL�FXIILH�R�WDSSLLQVRQRUL]]DQWL��LQ�RJQL�FDVR��LO�OLYHOOR�GL�UXPRUH�PDVVLPR�QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GL�����G%��$��
�H��*OL�LQILVVL�GRYUDQQR�SRVVHGHUH�LO�UHTXLVLWR�GHOOD�VLFXUH]]D�EDOLVWLFD�,Q�SDUWLFRODUH���OH�YHWUDWH�GRYUDQQR�HVVHUH�GL�WLSR�DQWLSURLHWWLOH���OH�SRUWH�GL�DFFHVVR��SUHIHULELOPHQWH�GXH��GRYUDQQR�FRQVHQWLUH�O
DFFHVVR�H�O
XVFLWD�GHO�SHUVRQDOH�LQ�FRQGL�]LRQL�GL�VLFXUH]]D�H�VRWWR�LO�FRQWUROOR�GHO�'LUHWWRUH�GL�WLUR��GRYUDQQR�HVVHUH�SURYYLVWH�GL�VHUUDWXUH�D�FRPDQ�GR�HOHWWULFR��,�FRPDQGL�GHOOH�SRUWH�GRYUDQQR�HVVHUH�©PRQLWRUL]]DWLª�H�IDU�FDSR�DG�XQD�FHQWUDOLQD��LQVHULWDQHOOD�FHQWUDOH�GL�FRPDQGR�H�FRQWUROOR�GHO�'LUHWWRUH�GL�WLUR��GRWDWD�GL�VHJQDOH�G
DOODUPH�DFXVWLFR��SHU�VH�JQDODUH�O
HYHQWXDOH�DSHUWXUD�GHOOD�SRUWD�GXUDQWH�LO�WLUR��IDVH�GL�GLYLHWR�GL�DFFHVVR��,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�LO�OLYHOOR�DFXVWLFR�GXUDQWH�LO�WLUR��LQ�TXDOVLDVL�SXQWR�QRQ�GRYUj�VXSHUDUH�LO�SLFFR�GL�����G%��$����FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRUPH�GL�WXWWL�JOL�HOHPHQWL�FRPSRQHQWL�O
DUHD�WLUDWRUL�
F��=RQD�GL�WLUR�
����/D�©]RQD�GL�WLURª�q�LO�VHWWRUH�LQWHUPHGLR�GHOO
LPSLDQWR�GL�WLUR��GHOLPLWDWR�GDL�©PXUL�GL�FKLXVXUDª�ODWHUD�OL��+D�OR�VFRSR�GL�LPSHGLUH��LQ�TXDOVLDVL�VLWXD]LRQH��OD�IXRULXVFLWD�GHOOH�SDOORWWROH��,Q�HVVD��WURYDQR�XELFD�]LRQH���OD�SHQVLOLQD���L�GLDIUDPPL���OH�RSHUH�GL�VLVWHPD]LRQH�GHO�WHUUHQR��OD�VWD]LRQH�GHL�EHUVDJOL�����/H�GLPHQVLRQL�GHOOD�]RQD�VRQR�YDULDELOL�LQ�UHOD]LRQH�D�YDUL�SDUDPHWUL�H�SUHFLVDPHQWH���ODUJKH]]D��q�IXQ]LRQH�GHJOL�VWHVVL�FULWHUL�FKH�GHILQLVFRQR�OD�ODUJKH]]D�GHOO
DUHD�WLUDWRUL���OXQJKH]]D��q�IXQ]LRQH�GHOOD�GLVWDQ]D�PDVVLPD�GL�WLUR�
����,�©PXUL�GL�FKLXVXUD�ODWHUDOLª�GRYUDQQR�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL��D��VH�LQ�FDOFHVWUX]]R�DUPDWR���HVVHUH�DVVROXWDPHQWH�LPSHUIRUDELOL�DL�SURLHWWLOL��FRQ�XQD�UHVLVWHQ]D�FDUDWWHULVWLFD�FXELFD�D����JLRUQLQRQ�LQIHULRUH�D�����.J�FPT��LO�FRSULIHUUR YHUVR�OD�]RQD�GL�WLUR�QRQ�GRYUj�HVVHUH�LQIHULRUH�DL���FP��ORVSHVVRUH�VDUj�TXHOOR�GHULYDWR�GDL�FDOFROL�VWUXWWXUDOL��PD�FRPXQTXH�QRQ�LQIHULRUH�D�FP������SUHVHQWDUH�YHUVR�O
LQWHUQR�XQD�VXSHUILFLH�SLDQD��OLVFLD�H�VHQ]D�ULVDOWL��SHUWDQWR��JOL�HYHQWXDOL�VSHVVRUL�LQSL��GHL�SLODVWUL��ULVSHWWR�DL�VHWWL�FRVWLWXHQWL�OH�SDUHWL��GRYUDQQR�ULVXOWDUH�HVWHUQL��SHU�L�SROLJRQL�JLj�HVL�VWHQWL��JOL�HYHQWXDOL�ULVDOWL�LQWHUQL�GRYUDQQR�HVVHUH�ULYHVWLWL�FRQ�OH�PRGDOLWj�GL�FXL�DO�VXFFHVVLYR�SDU������L�JLXQWL��HYHQWXDOL��GRYUDQQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�FKH�VL�IRUPL�XQ�JUDGLQR�QHJDWLYR�YHUVR�LO�WLUR�
�E��VH�LQ�PXUDWXUD�SLHQD�GL�TXDOVLDVL�JHQHUH��DYHUH�XQR�VSHVVRUH�QRQ�LQIHULRUH�D����FP���SUHVHQWDUH�YHUVR�O
LQWHUQR�XQD�VXSHUILFLH�SLDQD�H�UHJRODUH��SHU�L�SROLJRQL�JLj�HVLVWHQWL��YDOH�TXDQWR�GHWWR�DOSDUDJUDIR�SUHFHGHQWH�
�F��LQ�HQWUDPEL�L�FDVL��DYHUH�GHOOH�TXLQWH��ULYHVWLWH�LQ�OHJQR��LPSHUIRUDELOL�DL�SURLHWWLOL�DYHQWL�XQ
DQJROD]LRQHWDOH�FKH�LO�SURLHWWLOH�YL�LPSDWWL�FRQ�XQ�DQJROR�VXSHULRUH�DOO
DQJROR�GL�SHQHWUD]LRQH��SHU�LO�OHJQR�q�SDUL�D�����LQ�PRGR�GD�JDUDQWLUH�O
DVVROXWD�DVVHQ]D�GL�ULPEDO]L��ILJ������SHU�OH�DUPL��GL��D FDWHJRULD��q�VXIILFLHQWHXQ�ULYHVWLPHQWR�LGHQWLFR�D�TXHOOR�UHDOL]]DWR�QHOOD�VWD]LRQH�GL�WLUR��OXQJR�LO�SULPR�WUDWWR�D�SDUWLUH�GDOOD�OLQHDGL�IXRFR��OD�OXQJKH]]D�GL�WDOH��WUDWWR�q�SDUL�D�P�����G��DYHUH�DOWH]]D�WDOH�FKH�OD�WUDLHWWRULD��FRQJLXQJHQWH�OD�TXRWD�PLQLPD�GHOO
RULJLQH�GHO�WLUR�GHOOD�SRVWD]LRQHRSSRVWD�H�LO�ERUGR�VXSHULRUH�GDOOD�SHQVLOLQD��LQWHUFHWWL�LO�PXUR�FRQ�XQ�IUDQFR�GL�VLFXUH]]D�PLQLPR�GL�FP����ILJ�����
����3HQVLOLQD��D��(
�O
HOHPHQWR�VWUXWWXUDOH�FKH��UDFFRUGDWR�FRQ�O
DUHD�WLUDWRUL��ILJ�����SHU�WXWWD�OD�VXD�ODUJKH]]D��KD�OR�VFRSRGL� ��LQWHUFHWWDUH�OH�HYHQWXDOL�WUDLHWWRULH�FRQ�HFFHVVLYR�DQJROR�GL�HOHYD]LRQH�GHOO
DUPD���DWWHQXDUH�OD�OXFH�GLUHWWD�
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�E��+D�GLPHQVLRQL�YDULDELOL�LQ�UHOD]LRQH�DL�VHJXHQWL�SDUDPHWUL���TXRWD�GHOO
RULJLQH�GHO�WLUR��'RYUDQQR�HVVHUH�SUHVH�LQ�FRQVLGHUD]LRQH�GXH�TXRWH���TXHOOD�©PLQLPDª��UHODWLYD�DOOD�SRVL]LRQH�GL�WLUR�©�D�WHUUDª��ILVVDWD�LQ�FP����GDO�SLDQR�GL�DSSRJJLR�GHOWLUDWRUH���TXHOOD�©PDVVLPDª��UHODWLYD�DOOD�SRVL]LRQH�GL�WLUR�©�LQ�SLHGLª��ILVVDWD�LQ�FP�����GDO�SLDQR�GL�FDOSHVWLRGHO�WLUDWRUH�
1H�FRQVHJXH�FKH�GHWWH�TXRWH�SRVVRQR�YDULDUH�FRQ�O
LQVHULPHQWR�R�PHQR�GL�VXSSRUWL��SDQFRQL�H�SHGDQH��WDOL�VXSSRUWL�GRYUDQQR�HVVHUH�UHVL�REEOLJDWRUL�QHO�UHJRODPHQWR�G
LPSLHJR�GHOOR�VWDQG��DO�ILQH�GL�QRQ�VXSH�UDUH�OD�TXRWD�PLQLPD�H�PDVVLPD�GHOO
RULJLQH�GHO�WLUR�LQ�EDVH�DOOH�TXDOL�q�VWDWR�SURJHWWDWR�OR�VWDQG���SURIRQGLWj��(
�IXQ]LRQH�GHOOD�TXRWD�PLQLPD�GHOO
RULJLQH�GHO�WLUR��GHOOD�GLVWDQ]D�H�GHOO
DOWH]]D�GHO�SULPRGLDIUDPPD��QHO�VHQVR�FKH�OD�WUDLHWWRULD�FRQJLXQJHQWH�OD�TXRWD�PLQLPD�GHOO
RULJLQH�GHO�WLUR�FRO�ERUGR�LQIH�ULRUH�GHOOD�SHQVLOLQD�GHYH�LQFRQWUDUH�LO�SULPR�GLDIUDPPD�FRQ�XQ�IUDQFR�GL�VLFXUH]]D�PLQLPR�GL�FP������DOWH]]D�GHO�ERUGR�LQIHULRUH�ULVSHWWR�DO�SLDQR�GL�FDOSHVWLR��(VVD�QRQ�GHYH�HVVHUH�LQIHULRUH�D�FP������GHWWDPLVXUD�VL�RWWLHQH�GDOOD�TXRWD�GL�WLUR�PDVVLPR��SDUL�D�FP�������DXPHQWDWD�GL�FP�����SHU�FRQVHQWLUH�XQD�FRU�UHWWD�YLVXDOH�GHO�EHUVDJOLR�
�F��'HYH�LQROWUH�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL�ILVLFL���HVVHUH�DVVROXWDPHQWH�LPSHUIRUDELOH�DL�SURLHWWLOL���SUHVHQWDUH�YHUVR�O
LQWHUQR�XQD�VXSHUILFLH�SLDQD��OLVFLD�H�VHQ]D�ULVDOWL��SHUWDQWR��HYHQWXDOL�SOXYLDOL�GHYRQRHVVHUH�R�LQFRUSRUDWL�R�SRVL]LRQDWL�VXSHULRUPHQWH���DYHUH�OR�VWHVVR�ULYHVWLPHQWR�UHDOL]]DWR�SHU�O
DUHD�WLUDWRUL�
����'LDIUDPPL��D��(OHPHQWL�VWUXWWXUDOL�WUDVYHUVDOL�DOOD�OLQHD�GL�WLUR��UDFFRUGDWL�DL�PXUL�ODWHUDOL��DWWL�DOOD�LQWHUFHWWD]LRQH�GHOOHWUDLHWWRULH�DQRPDOH�VLD�LQ�HOHYD]LRQH�FKH�GL�ULPEDO]R��ILJ����H������E��,O�QXPHUR�H�OH�GLPHQVLRQL�GHL�GLDIUDPPL�VRQR�YDULDELOL�LQ�UHOD]LRQH�D�YDULSDUDPHWUL�H�SUHFLVDPHQWH���WXWWH�OH�WUDLHWWRULH�LQ�HOHYD]LRQH��SDUWHQWL�GDOOD�TXRWD�PLQLPD�GHOO
RULJLQH�GHO�WLUR��GHYRQR�LQFRQWUDUH��FR�PXQTXH��R�LO�PXUR�GL�FKLXVXUD�GL�IRQGR��FRQ�XQ�IUDQFR�PLQLPR�GL�FP�����R�XQ�GLDIUDPPD�FRQ�XQ�IUDQFRPLQLPR�GL�FP������WXWWH�OH�WUDLHWWRULH�GL�ULPEDO]R��FRPXQTXH�SURGRWWH�QHOOD�]RQD�GL�WLUR��GHYRQR�HVVHUH�LQWHUFHWWDWH�FRQ�OHVWHVVH�PRGDOLWj�GL�FXL�VRSUD�/H�LPSOLFD]LRQL�GHULYDQWL�GDOOD�SUHVHQWH�QRUPD�SRVVRQR�HVVHUH�DWWHQXDWH�FRQ�O
LQVHULPHQWR�GL�WUDYHUVH�DWHUUD��YGV��VXFFHVVLYR�FRPPD�>�@���F��'RYUDQQR�LQROWUH�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL�ILVLFL���HVVHUH�DVVROXWDPHQWH�LPSHUIRUDELOL�DL�SURLHWWLOL���SUHVHQWDUH�OD�VXSHUILFLH�HVSRVWD�DO�WLUR�SLDQD��OLVFLD�H�VHQ]D�ULVDOWL��SHUWDQWR��JOL�HYHQWXDOL�VSHVVRUL�LQ�SL�GHL�SLODVWUL�GRYUDQQR�ULVXOWDUH�VSRUJHQWL�YHUVR�LO�SDUDSDOOH���DYHUH�OR�VWHVVR�ULYHVWLPHQWR��UHDOL]]DWR�SHU�O
DUHD�WLUDWRUL��QHOOD�VXSHUILFLH�HVSRVWD�DO�WLUR��LYL�FRPSUHVDTXHOOD�GHL�SLODVWUL���VRVWHQHUH�HYHQWXDOL�WHWWRLHWWH���YHGDVL�FRPPD������
����2SHUH�GL�VLVWHPD]LRQH�GHO�WHUUHQR�3HU�VWXGLDUH�OD�VLVWHPD]LRQH�GHO�WHUUHQR�QHOOD�]RQD�GL�WLUR��RFFRUUH�WHQHUH�SUHVHQWH�FKH��TXDQGR�XQD�SDO�ORWWROD�LPSDWWD�VX�WHUUHQR�VFLROWR��DQFKH�VDEELRVR��SXz�JHQHUDUH�XQD�WUDLHWWRULD�GL�ULPEDO]R�ILQR�D�����UL�VSHWWR�DOOD�VXSHUILFLH�GHO�WHUUHQR�VWHVVR��ILJ������3HUWDQWR�WXWWH�OH�WUDLHWWRULH�LQ�GHSUHVVLRQH��SDUWHQWL�GDOOD�TXRWD�PDVVLPD�GHOO
RULJLQH�GHO�WLUR�H�GHVWLQDWH�DFROSLUH�LO�WHUUHQR��GHEERQR�HVVHUH�DVVROXWDPHQWH�LQWHUFHWWDWH�R�SULPD�R�GRSR�O
LPSDWWR�VXO�WHUUHQR��3HU�RW�WHQHUH�WDOH�ULVXOWDWR�GRYUDQQR�HVVHUH�DGRWWDWL�L�VHJXHQWL�SURYYHGLPHQWL�FRVWUXWWLYL��D��SHU�LQWHUFHWWDUH�OH�WUDLHWWRULH�SULPD�GHOO
LPSDWWR�VXO�WHUUHQR���SRVL]LRQDUH�VXO�WHUUHQR�SHGDQH�LQ�OHJQR��YGV��ILJ������R�DOWUL�PDWHULDOL�WDOLGD�EORFFDUH�OD�SDOORWWROD�FKH�YL�LPSDWWL��QHO�WUDWWR�FRPSUHVR�IUD�OD�OLQHD�GHO�IXRFR�H�OD�SULPD�WUDYHUVD�D�WHU�UD��DYHQWH�OXQJKH]]D�QRQ�VXSHULRUH�D�P����SRWUj�HVVHUH�LPSLHJDWD�VDEELD�SHU�XQD�SURIRQGLWj�QRQ�LQIHULRUH�DFP������LQVHULUH�©WUDYHUVH�D�WHUUDª��WDOL�WUDYHUVH�FRQVLVWRQR�LQ�HOHPHQWL�VWUXWWXUDOLWUDVYHUVDOL�DOOD�OLQHD�GL�WLUR�H�UDFFRUGDWH�DL�PXUL�ODWHUDOL��ILJ�����H������(VVH�GRYUDQQR�ULVSRQGHUH�DL�VH�JXHQWL�UHTXLVLWL�
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��JDUDQWLUH�FKH�OD�SDOORWWROD�FKH�YL�LQFLGH�YHQJD�WUDWWHQXWD���VH�LQ�FDOFHVWUX]]R�R�LQ�PXUDWXUD���SUHVHQWDUH�OD�VXSHUILFLH�HVSRVWD�DO�WLUR�SLDQD��OLVFLD�H�VHQ]D�ULVDOWL���DYHUH�OR�VWHVVR�ULYHVWLPHQWR�GHOOD�VXSHUILFLH�HVSRVWD�DO�WLUR�UHDOL]]DWR�SHU��
�DUHD�WLUDWRUL���DYHUH�XQD�LQFOLQD]LRQH�GHOOD�VRPPLWj�SDUL�DOOD�FRQJLXQJHQWH�OD�TXRWD�PDVVLPD�GHOO
RULJLQH�GHO�WLUR�FRQ�ODVRPPLWj�GHOOD�WUDYHUVD�VWHVVD���DYHUH�XQD�DOWH]]D�WDOH�GD�GHILODUH�DO�WLUR�OD�VXSHUILFLH�GL�WHUUHQR�GD�SURWHJJHUH�
�E��SHU�LQWHUFHWWDUH�OH�WUDLHWWRULH�GL�ULPEDO]R���DXPHQWDUH�LQ�QXPHUR�H�LQ�DOWH]]D�LGLDIUDPPL���SUHYHGHUH�SLFFROH�SHQVLOLQH��VRUUHWWH�GDL�GLDIUDPPL��ILJ������,�SURYYHGLPHQWL�LQGLFDWL�SRWUDQQR�DQFKH�HVVHUH�FRPELQDWL�DVVLHPH��DO�ILQH�WDVVDWLYR�GL�LPSHGLUH�R�LQWHU�FHWWDUH�OH�WUDLHWWRULH�GHL�ULPEDO]L�&RPXQTXH��TXDOL�FKH�VLDQR�OH�VROX]LRQL�DGRWWDWH��DO�ILQH�GL�HOLPLQDUH�WUDLHWWRULH�DQRPDOH�GLYHUVH�GD�TXHOOHFRQVLGHUDWH��LO�WHUUHQR��SHU�WXWWD�OD�VXSHUILFLH�GHOOD�]RQD�GL�WLUR�H�ILQR�DGXQD�SURIRQGLWj�GL�FP�����GHYHHVVHUH�FRVWLWXLWR�GD�VDEELD�R�WHUUHQR�YHJHWDOH�VFLROWR��DVVROXWDPHQWH�SULYRGL�SLHWUH��VDVVL�R�IUDPPHQWL�GLDOWUL�PDWHULDOL��DQFKH�GL�PLQLPH�GLPHQVLRQL�
����6WD]LRQH�GHL�EHUVDJOL�
&RPSUHQGH�L�EHUVDJOL�FRQWUR�L�TXDOL�q�GLUHWWR�LO�WLUR�H�JOL�HYHQWXDOL�PHFFDQLVPL�SHU�LO�ORUR�PRYLPHQWR��'H�YH�HVVHUH�RUJDQL]]DWD�LQ�PRGR�GD�FRQVHQWLUH�O
HVHFX]LRQH�GHO�PDJJLRU�QXPHUR�SRVVLELOH�GL�GLVFLSOLQH�HOH]LRQL�GL�WLUR�SUHYLVWH�GDL�UHJRODPHQWL�VSRUWLYL�H�GDOOH�FLUFRODUL�DGGHVWUDWLYH�GHJOL�(QWL�IUXLWRUL��3HUWDQWR�SRWUDQQR�HVVHUH�SUHYLVWH���LQVWDOOD]LRQL�D�WHUUD��SHU�FRVWLWXLUH�XQD�R�SL��OLQHH�ILVVH�GL�EHUVDJOL���LQVWDOOD]LRQL�DHUHH��SHU�FRVWLWXLUH�XQD�OLQHD�PRELOH�GL�EHUVDJOL�VRVSHVL�,�GXH�WLSL�GL�LQVWDOOD]LRQL�SRVVRQR�FRHVLVWHUH�QHOOR�VWHVVR�LPSLDQWR�GL�WLUR�
�D��,QVWDOOD]LRQH�D�WHUUD,�PHFFDQLVPL�GL�VRVWHJQR�H�PRYLPHQWR�GHL�EHUVDJOL�GRYUDQQR�WURYDUH�VHGH�LQ�DSSRVLWL�FDQDOL�R�EXFKH���ILJ������LQ�JUDGR�GL�SURWHJJHUOL�GDO�WLUR�GLUHWWR��ULFDYDWL�OXQJR�OD�]RQD�GL�WLUR�DOOH�GLVWDQ]H�GL�WLUR�SUHYLVWR�7DOL�PHFFDQLVPL�FRPDQGDWL�HOHWWULFDPHQWH�GDO�©SRVWR�FRQWUROOR�GHO�WLURª�H�R�GDL�ER[HV�GL�WLUR�GRYUDQQR���FRQVHQWLUH�OD�UDSLGD�URWD]LRQH�GHL�EHUVDJOL��GHWHUPLQDQGRQH�O
HVSRVL]LRQH�DO�WLUR�DXWRPDWLFDPHQWH�R�PD�QXDOPHQWH�SHU�XQ�WHPSR�SUHILVVDWR��EHUVDJOL�JLUHYROL���ILJ��O������FRQVHQWLUH�LO�ORUR�DEEDWWLPHQWR��TXDQGR�FROSLWL��EHUVDJOL�EDVFXODQWL���ILJ��������FRQVHQWLUH�LO�PRYLPHQWR�GHO�EHUVDJOLR�D�©YD�H�YLHQLª�OXQJR�XQ�SLDQR�SHUSHQGLFRODUH�DOOD�OLQHD�GL�WLUR�EHUVDJOLR�PRELOH���ILJ������7XWWDYLD��L�EHUVDJOL�SRWUDQQR�DQFKH�HVVHUH�FRVWLWXLWL�GD�VDJRPH�ILVVH�GL�YDULR�WLSR�4XHVWR�WLSR�GL�LQVWDOOD]LRQH��VHPSOLFH�HG�HFRQRPLFR�SHU�PHVVD�LQ�RSHUD�H�PDQXWHQ]LRQH��FRPSRUWD�DWWUH]�]DWXUH�H�PH]]L�DXVLOLDUL�SHU�O
RVVHUYD]LRQH�GHO�WLUR��LO�ULOHYDPHQWR�GHL�FROSL�DQGDWL�D�VHJQR��O
RWWXUD]LRQH�GHLIRUL�H�OD�VRVWLWX]LRQH�GHL�EHUVDJOL��'HWWH�HVLJHQ]H�SRWUDQQR�HVVHUH�VRGGLVIDWWH�FRQ�L�PH]]L�FKH�LO�FRPPHUFLRRIIUH�LQ�YDVWD�JDPPD��GDL��SL��VHPSOLFL��FDQQRFFKLDOH��DL�SL��FRPSOHVVL�H�VRILVWLFDWL��PRQLWRU�GL�VHJQDOD�]LRQH�HOHWWURQLFD��LQVWDOODWR�SUHVVR�LO�WLUDWRUH�R�D�FLUFXLWR�FKLXVR�79��4XDORUD�VL�SUHYHGD�O
LPSLHJR�GL�]DSSDWRUL��L�PHGHVLPL�SRWUDQQR�WURYDUH�SRVWR���SUHVVR�OD�VWD]LRQH�GL�WLUR�H�VL�UHFKHUDQQR�DOOD�VWD]LRQH�GHL�EHUVDJOL��VX�RUGLQH�H�VRWWR�OD�UHVSRQVDELOLWj�GHO'LUHWWRUH�GL�WLUR���LQ�DSSRVLWH�EXFKH�R�IRVVH�WUDVYHUVDOL�UHDOL]]DWH�QHOOD�]RQD�GL�WLUR��ILJ�������,QWDO�FDVR��GHYRQR�HVVHUHFROOHJDWL�WUDPLWH�FLWRIRQR�FRQ�LO�'LUHWWRUH�GHO�WLUR�FKH�LPSDUWLUj�JOL�RSSRUWXQL�RUGLQL�SHU�O
RVVHUYD]LRQH�GHOWLUR��OD�VHJQDOD]LRQH�GHL�ULVXOWDWL�H�O
RWWXUD]LRQH�GHL�IRUL�SURYRFDWL�GDL�FROSL�LQ�VDJRPH���LQ�DSSRVLWR�ORFDOH�UHDOL]]DWR�HVWHUQDPHQWH�DOOD�]RQD�GL�WLUR��SRVWR�]DSSDWRUL���,Q�WDO�FDVR��OH�SRUWH�GL�DF�FHVVR�DOOD�]RQD�GL�WLUR�GHYRQR�ULVSRQGHUH�DJOL�VWHVVL�UHTXLVLWL�LQGLFDWL�SHU�OH�SRUWH�GHOO
DUHD�WLUDWRUL�H�GRYUjSDULPHQWL�HVLVWHUH�XQ�FROOHJDPHQWR�FLWRIRQLFR�FRQ�LO�'LUHWWRUH�GL�WLUR��1HO�FDVR�FKH�OD�SRUWD�G
DFFHVVR�VXG�GHWWD�VLD�LQ�OLQHD�FRQ�LO�PXUR�GL�FKLXVXUD�SHULPHWUDOH��GHYH�HVVHUH�SURWHWWD�FRQ�OH�VWHVVH�PRGDOLWj�GHO�PXURVWHVVR�
�E��,QVWDOOD]LRQL�DHUHH�
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&RQVLVWRQR�LQ�PHFFDQLVPL�FKH�FRQVHQWRQR�OR�VSRVWDPHQWR�GHO�EHUVDJOLR�QHO�VHQVR�ORQJLWXGLQDOH�DOOD�]RQDGL�WLUR��VLQR�D�SRUWDUOL�D�GLUHWWR�FRQWDWWR�GHO�WLUDWRUH��3RWUj�DQFKH�HVVHUH�SRVVLELOH�DUUHVWDUH�L�EHUVDJOL�D�GL�VWDQ]H�SUHILVVDWH�HG�HVSRUOL�DO�WLUR�SHU�XQ�WHPSR�SUHVWDELOLWR�4XHVWR�WLSR�GL�LQVWDOOD]LRQH��SL��FRPSOHVVD�H�FRVWRVD�GHOOD�SUHFHGHQWH�SHU�LPSLDQWR�H�PDQXWHQ]LRQH��RIIUHL�VHJXHQWL�YDQWDJJL���UDSLGR�DOOHVWLPHQWR�GHOOD�OLQHD�GHL�EHUVDJOL�H�D�TXDOXQTXH�GLVWDQ]D�GL�WLUR���SRVVLELOLWj�GL�RWWXUD]LRQH�GHL�IRUL�H�R�YHORFH�ULFDPELR�GHO�EHUVDJOLR�GD�SDUWH�GHO�WLUDWRUH�VWHVVR���ULOHYDPHQWR�GHL�FROSL�GDOOD�VWD]LRQH�GL�WLUR�VHQ]D�O
LPSLHJR�GL�DWWUH]]DWXUH�DXVLOLDUH�R�GL�]DSSDWRUL�&RPXQTXH�TXHVWR�WLSR�GL�LQVWDOOD]LRQH�SHU�PRWLYL�GL�VLFXUH]]D��EDOLVWLFD�SRWUj�HVVHUH�SUHYLVWR�VROR�FRQO
LPSLHJR�GL�DUPL�GHOOD��D�FDWHJRULD��3HU�O
LPSLHJR�GL�DUPL�GHOOD��D FDWHJRULD�VDUj�QHFHVVDULR�LO�FHUWLILFDWR�GLLGRQHLWj�GHOOD�VWUXWWXUD�ULODVFLDWR�GDO�%DQFR�1D]LRQDOH�GL�3URYD�
����,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���VYROJHQGR�SURYH�GL�WLUR�VXO�WHUUHQR��VXOOH�SDUHWL�H�VX�RJQL�DOWUR�HOHPHQWR�FKH�OD�&RPPLVVLRQH�ULWHUUj�RS�SRUWXQR��DO�ILQH�GL�DFFHUWDUH�LO�FRPSRUWDPHQWR�GHL�PDWHULDOL�LPSLHJDWL��,�ULVXOWDWL�GRYUDQQR�HVVHUH�FRQIRUPLDOOH�QRUPH�FLWDWH�QHL�SDUDJUDIL�SUHFHGHQWL���FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRUPH�GL�WXWWL�L�FRPSRQHQWL�OD�]RQD�GL�WLUR�
G��$UHD�SDUDSDOOH�
����*HQHUDOLWj�(
�FRVWLWXLWD�GDOOD�SDUWH�WHUPLQDOH�GHOOD�]RQD�GL�WLUR��&RPSUHQGH�LO�PXUR�GL�FKLXVXUD�GL�IRQGR�HG�LO�SDUD�SDOOH�(YHQWXDOL�DFFHVVL�GDOO
HVWHUQR�DOO
DUHD�SDUDSDOOH�GRYUDQQR�HVVHUH�RUJDQL]]DWL��SHU�PRWLYL�GL�VLFXUH]]D��FRPHTXHOOL�GHOOD�VWD]LRQH�GL�WLUR�
����0XUR�GL�FKLXVXUD�GL�IRQGR7UDWWR�GHO�PXUR�GL�FKLXVXUD�GHO�SROLJRQR��WUDVYHUVDOH�DOOH�OLQHH�GL�WLUR��'HYH�HVVHUH�UHDOL]]DWR�LQ�F�D��FRQ�OHVHJXHQWL�FDUDWWHULVWLFKH���HVVHUH�DVVROXWDPHQWH�LPSHQHWDELOH�DL�SURLHWWLOL��FRQ�XQD�UHVLVWHQ]D�FDUDWWHULVWLFD�FXELFD�D����JLRUQL�QRQLQIHULRUH�D�����.J�FPT��LO�FRSULIHUUR�YHUVR�OD�]RQD�GL�WLUR�QRQ�SRWUj�HVVHUH�LQIHULRUH�DL���FP��FRPXQTXH��LOPXUR�QRQ�GRYUj�DYHUH�XQR�VSHVVRUH�LQIHULRUH�D�FP������SUHVHQWDUH�YHUVR�O
LQWHUQR�XQD�VXSHUILFLH�SLDQD��OLVFLD�H�VHQ]D�ULVDOWL��SHUWDQWR��JOL�HYHQWXDOL�VSHVVRUL�LQSL��GHL�SLODVWUL��ULVSHWWR�DL�VHWWL�FRVWLWXHQWL�OH�SDUHWL��GRYUDQQR�ULVXOWDUH�HVWHUQL���LO�ULYHVWLPHQWR�GLSHQGHUj�GDOOD�FDWHJRULD�GHOOH�DUPL�LPSLHJDWH�H�GDO�WLSR�GL�SDUDSDOOH��FRQVHJXHQWHPHQWH�SUHVFUL]LRQL�SDUWLFRODUL�VDUDQQR�SUHFLVDWH�QHL�SDUDJUDIL�VXFFHVVLYL���DYHUH�DOWH]]D�WDOH�FKH�OD�WUDLHWWRULD��FRQJLXQJHQWH�OD�TXRWD�PLQLPD�GHOO
RULJLQH�GHO�WLUR�H�LO�ERUGR�LQIHULRUHGHOO
XOWLPR�GLDIUDPPD��LQWHUFHWWL�LO�PXUR�FRQ�XQ�IUDQFR�GL�VLFXUH]]D�PLQLPR�GL�FP������ILJ������
����3DUDSDOOH��D��*HQHUDOLWj�,O�SDUDSDOOH�q�O
HOHPHQWR�IRQGDPHQWDOH�GHOO
LPSLDQWR�GL�WLUR�GHVWLQDWR�DG�LQWHUFHWWDUH�H�WUDWWHQHUH�OD�WRWDOLWjGHOOH�SDOORWWROH�FKH�LPSDWWDQR�VXL�EHUVDJOL��Ê�XELFDWR�QHOO
DSSRVLWD�DUHD��GLHWUR�O
XOWLPD�OLQHD�GHL�EHUVDJOL�LPPHGLDWDPHQWH�D�ULGRVVR�GHOOD�VWHVVD�R�D�TXDOFKH�PHWUR�GL�GLVWDQ]D��E��6LFXUH]]D�EDOLVWLFD�3HUFKp�VLD�FRPSOHWDPHQWH�JDUDQWLWD��q�QHFHVVDULR�FKH���DOO
DWWR�GHOOO
LPSDWWR�GHOOH�SDOORWWROH�VXO�SDUDSDOOH�QRQ�VL�SURGXFDQR�ULPEDO]L�GL�SDOORWWROH���HYHQWXDOL�IUDPPHQWL�GL�SDOORWWROD�QRQ�VLDQR�SURLHWWDWL�D�GLVWDQ]H�VXSHULRUL�D���PHWUL�GDO�SDUDSDOOH�VWHVVR�
����7LSL�GL�SDUDSDOOH�,�SDUDSDOOH�SRVVRQR�HVVHUH�FODVVLILFDWL�QHO�VHJXHQWH�PRGR��D��SDUDSDOOH�WUDGL]LRQDOL��FRVWLWXLWL�GD���WHUUDSLHQR�DGGRVVDWR�DO�PXUR�GL�FKLXVXUD�GL�IRQGR���FRQ�ULYHVWLPHQWR�LQ�OHJQR�GHO�PXUR�GL�FKLXVXUD�GL�IRQGR��E��SDUDSDOOH�PHWDOOLFL���LQ�ODVWUD�GL�SLRPER���WLSR�©(XUHNDª���D�VFLYROR��D�SHUVLDQD�
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��D�FKLRFFLROD��F��SDUDSDOOH�FRQ�VHWWL�DEEDWWLWRUL�
����&DUDWWHULVWLFKH�VSHFLILFKH�GHL�SDUDSDOOH��D��SDUDSDOOH�WUDGL]LRQDOH�FRVWLWXLWR�GD�WHUUDSLHQR�DGGRVVDWR�DO�PXUR�GL�FKLXVXUD�GL�IRQGR��ILJ������4XHVWR�WLSR�GL�SDUDSDOOH�SXz�HVVHUH�LPSLHJDWR�HVFOXVLYDPHQWH�SHU�DUPL�GHOOD��D FDWHJRULD�,O�WHUUDSLHQR�GHYH�HVVHUH�FRVWLWXLWR�GD�WHUUHQR�YHJHWDOH�R�VDEELD�DVVROXWDPHQWH�SULYR�GL�SLHWUH��VDVVL�RIUDPPHQWL�GL�DOWUR�PDWHULDOH��DQFKH�GL�PLQLPH�GLPHQVLRQL�7DOH�SDUDSDOOH�GRYUj��LQROWUH��ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL�
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,9�&21&/86,21,&RQ�OD�SUHVHQWH�'LUHWWLYD��VL�ULWLHQH�GL�SRWHU�RIIULUH�DOOH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�DOOD�FRVWUX]LRQH�GL�XQSROLJRQR�XQ�YHQWDJOLR�GL�VROX]LRQL�SRVVLELOL��DYHQWL�XQ�GLYHUVR�UDSSRUWR�FRVWR�HIILFDFLD��D�SDULWj�GL�VLFXUH]�]D��,Q�SDUWLFRODUH��VLJQLILFDWLYD�HG�LPSRUWDQWH�q�OD�VFHOWD�GHO�SDUDSDOOH��3HUDOWUR��QHOO
HIIHWWXDUH�WDOH�YDOXWD�]LRQH��RFFRUUH�WHQHU�SUHVHQWH�L�VHJXHQWL�IDWWRUL���HQHUJLD�FLQHWLFD�GHOOH�DUPL��FDWHJRULD��H�GHO�PXQL]LRQDPHQWR�LPSLHJDWR���LQWHQVLWj�GL�WLUR��LQWHVR�FRPH�QXPHUR�GL�FROSL�JLRUQR�SHU�OLQHD�GL�WLUR���PDQR�G
RSHUD�H�IRQGL�GLVSRQLELOL�SHU�OD�PDQXWHQ]LRQH���GXUDELOLWj�QHO�WHPSR�
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