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35(0(66$
/D� OHJLVOD]LRQH� LWDOLDQD� QRQ� FRQWLHQH� DOFXQ� GLYLHWR� JHQHUDOH� GL� VSDUDUH� DOGL�IXRUL�GHL�SROLJRQL�GHO�7LUR�D�6HJQR�1D]LRQDOH��LQ�DSHUWD�FDPSDJQD�RSSX�UH� LQ� SROLJRQL� SULYDWL�� DOO¶DSHUWR� R� DO� FKLXVR�� QDWXUDOPHQWH� SHU� OH� SHUVRQHFKH�VLDQR�OHJLWWLPDWH�DG�LPSXJQDUH�XQ
DUPD�LQ�WDOL�OXRJKL�$�GLUH� LO� YHUR� OD� OHJJH� q� FKLDULVVLPD�VXO� SXQWR� H� JOL� XQLFL� GXEEL� QDVFRQRQHOOD� PHQWH� GL� TXHL� IXQ]LRQDUL� GL� 36� L� TXDOL� QRQ� VL� YRJOLRQR� DUUHQGHUHDOO¶HYLGHQ]D�GHO�SULQFLSLR�VHFRQGR�FXL� LQ�XQR�6WDWR�GL�GLULWWR�WXWWR�FLz�FKHQRQ�q�HVSUHVVDPHQWH�YLHWDWR�q�VHQ]¶DOWUR�OHFLWR�/D�GLYHUVD�RSLQLRQH� LQ�PDWHULD��FRVu�GLIIXVD� WUD��HVSHUWL��H�SURIDQL��GHULYDGD�XQD�VSHFLH�GL�OHJJHQGD�PHWURSROLWDQD�VHFRQGR�FXL�YL�VDUHEEH�XQD�QRUPDLQ� EDVH� DOOD� TXDOH� QRQ� SRWUHEEHUR� HVLVWHUH� SROLJRQL� SULYDWL� H� VHFRQGR� FXLRJQL�SROLJRQR�GL� WLUR� D� VHJQR��GD�FKLXQTXH�FRVWUXLWR��GLYHQWHUHEEH� LPPH�GLDWDPHQWH�GL�SURSULHWj�GHPDQLDOH��'D�FLz�HVVL�DUJXLVFRQR�FKH�VDUHEEH�YLH�WDWR�VSDUDUH� IXRUL�GDL�SROLJRQL�GHO�7�6�1���YLVWR�FKH�DOWUL�SROLJRQL�QRQ�SR�WUHEEHUR�HVLVWHUH�$OWUL�VL�VSLQJRQR�DQFRUD�SL��ROWUH�JLXQJHQGR�SHUVLQR�D�VRVWHQHUH�FKH�FKL�KDXQ�SRUWR�GL�SLVWROD��PDL�SRWUHEEH�VSDUDUH�FRQ�HVVD�DOO
DSHUWR�VH�QRQ�SHU�OH�JLWWLPD�GLIHVD��7HVL�GHO�WXWWR�VWUDYDJDQWH�H�FKH�QRQ�WURYD�DOFXQ�ULVFRQWUR�QpQHO�GLULWWR�Qp�QHOOD�UHDOWj��'DYYHUR�QRQ�VL�FRPSUHQGH�SHUFKp��XQ�FDFFLDWRUHGRYUHEEH�VSDUDUH�GRYH�H�FRPH�JOL�SDUH�SRUWD�XQD�SLVWROD�4XHVWH�RSLQLRQL�QRQ�WURYDQR�ULVFRQWUR�LQ�QHVVXQD�QRUPD�GL�OHJJH�/D� OHJJH���JLXJQR������Q������FKH�KD�GLVSRVWR� LO�SDVVDJJLR�GHL�FDPSL�GLWLUR�GHOOH�6H]LRQL�GHO�7LUR�D�6HJQR�WUD�L�EHQL�GHPDQLDOL�GHOOR�6WDWR�H�OD�OHJJH��JLXJQR������Q�������VHFRQGR�FXL�L�FDPSL�GL�WLUR�VRQR�LPSLDQWDWL�D�VSHVHGHOOR�6WDWR� H� FRPSUHVL� WUD�JOL� LPPRELOL� GHPDQLDOL�PLOLWDUL�� QRQ�KDQQR� DI�IDWWR�LQWHVR�GL�ULVHUYDUH�DOOR�6WDWR��LQ�HVFOXVLYD��O
HVHUFL]LR�GHO�WLUR�D�VHJQR�HOD�FRVWUX]LRQH�GL�SROLJRQL��,QGXEELDPHQWH�DOO
HSRFD�OR�6WDWR��FKH�YROHYD�GLI�IRQGHUH�FDSLOODUPHQWH�D� WXWWD� OD�SRSROD]LRQH�DWWLYD� OD�SUDWLFD�GHO� WLUR�D�VH�JQR�� FRQ� DPSLR� LPSLHJR�GL�PH]]L� ILQDQ]LDUL�� QHSSXUH� VL� HUD� SRVWR� LO� SUR�EOHPD�FKH�SULYDWL�SRWHVVHUR�DYHUH�LQWHUHVVH�D�VSHQGHUH�GDQDUR�SHU�XQ�VHUYL�]LR� FKH� OR� 6WDWR� LQWHQGHYD� IRUQLUH� FRQ� ODUJKH]]D� H� JUDWXLWDPHQWH�� PD� GL
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FHUWR�QRQ�HUD�QHJOL�VFRSL�GHOOD�OHJJH�GL�LPSHGLUH�O¶HVHUFL]LR�R�OD�FRVWUX]LRQHGL�SROLJRQL�GLYHUVL�GD�TXHOOL�JHVWLWL�GDO�7�6�1�6LFXUD�FRQIHUPD�GL�TXDQWR�DIIHUPDWR�VL�WURYD�QHJOL�DWWL�DPPLQLVWUDWLYL�HPD�QDWL�VXELWR�GRSR�O
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GHO�������,QIDWWL�VLD�OD�FLUFR�ODUH���DSULOH������Q��������GHO�0LQLVWHUR�GHOOD�*XHUUD��VLD�OD�FLUFRODUH���GLFHPEUH������GHO�0LQLVWHUR�GHOOH�)LQDQ]H�SUHFLVDQR�FKH�OD�GHPDQLDOL]]D�]LRQH�QRQ�FRQFHUQH�L�SROLJRQL�DSSDUWHQHQWL�D�&RPXQL�HG�D�SULYDWL�,Q�FRQFOXVLRQH�TXLQGL��DOOR�VWDWR�GHOOD�OHJLVOD]LRQH��QRQ�q�YLHWDWR�DG�XQ�SUL�YDWR��DG�XQD�VRFLHWj�GL�WLUDWRUL��DG�XQ�HQWH�SXEEOLFR��DO�&21,��GL�FRVWUXLUHRG�LPSLDQWDUH�XQ�SROLJRQR�GL�WLUR�D�VHJQR�R�GL�WLUR�D�YROR�VYLQFRODWR�GD�WXWWHOH�QRUPH�FKH�UHJRODQR�LO�IXQ]LRQDPHQWR�GHO�761�H�GHOO
8,76�1p�TXHVWD�q�XQD�PLD� LGHD�SHUVRQDOH�SRLFKp�QXPHURVH�VRQR�OH�DSSOLFD]LRQLSUDWLFKH�GL�GHWWD�IDFROWj���,�FDPSL�GL�WLUR�D�YROR�SRVVRQR�HVVHUH�OLEHUDPHQWH�LVWLWXLWL�GD�SULYDWL�R�GDVRFLHWj�VSRUWLYH��DQFKH�D�ILQL�FRPPHUFLDOL��QRQ�q�SUHYLVWD�SHU�HVVL�DOFXQD�OL�FHQ]D�GL�3�6���VDOYR�TXHOOH�HYHQWXDOPHQWH�ULFKLHVWH SHU�JOL�HVHUFL]L�SXEEOLFLR�SHU�O
HVHUFL]LR�GHO�FRPPHUFLR���/
LPSLDQWR�GL�OXRJKL�SHU�LO�WLUR�D�VHJQR�FRQ�DUPL�DG�DULD�FRPSUHVVD�q�VHP�SUH�FRQVHQWLWR��FRPH�VL�ULFDYD�GDO�IDWWR�FKH�OD� OHJJH� �DUW�����5HJRODPHQWR78/36��DVVRJJHWWD�D�OLFHQ]D�VROR�JOL�LPSLDQWL�DPEXODQWL���/D�FUHD]LRQH�GL�WXQQHO�GL�WLUR�VRWWHUUDQHL�DG�RSHUD�GL�DUPLHUL��IDEEULFKH�UL�SDUDWRUL�GL�DUPL��q�OLEHUD�H�GLIIXVD�LQ�SUDWLFD��� /D� FUHD]LRQH� GL� SROLJRQL� GL� WLUR�� DQFKH� VRILVWLFDWL�� SUHVVR� FDVHUPH�GHOODSROL]LD��QRQ�QHFHVVDULDPHQWH�GL�SURSULHWj�GHO�GHPDQLR�PLOLWDUH��q�FRQVHQWLWDH�DWWXDWD���,Q�WXWWL�L�/XQD�3DUN�VL�VSDUD�SXEEOLFDPHQWH�DO�WLUR�D�VHJQR�FRQ�DUPL�DG�DULDFRPSUHVVD�/
RSLQLRQH� VHFRQGR� FXL� VDUHEEH� SURLELWR� VSDUDUH� DO� GL� IXRUL� GHL� SROLJRQLGHOOR�6WDWR�q�SHUFLz�FRPSOHWDPHQWH�VEDJOLDWD�
,O� SULQFLSLR� JHQHUDOH� FKH� VL� SXz� ULFDYDUH� GDOOD� YLJHQWH� QRUPDWLYD� q� FKH� qVHPSUH�FRQVHQWLWR�VSDUDUH�FRQ�DUPL�GRYH�SDUH�H�SLDFH�SXUFKp���QRQ�VL�UHFKL�GLVWXUER�R�GDQQR�DG�DOWUL��QRQ�VL�FUHLQR�VLWXD]LRQL�GL�SHULFROR��VL�RVVHUYLQR�DOFXQH�VSHFLILFKH�OLPLWD]LRQL�SRVWH�GD�OHJJL�VSHFLDOL�
(VDPLQLDPR�VLQJRODUPHQWH�TXHVWL�UHTXLVLWL�/¶DUW������GHO�&RGLFH�3HQDOH�YLHWD�GL�GLVWXUEDUH�PHGLDQWH�UXPRUL�LO�ULSRVR�HOH�RFFXSD]LRQL� LQ�JHQHUH�GHOOH�SHUVRQH��RYYHUR� VSHWWDFROL�� ULWURYL�� WUDWWHQL�PHQWL��2FFRUUH�TXLQGL�HYLWDUH�RJQL�IRUPD�GL�LQTXLQDPHQWR�DFXVWLFR�PROHVWRR�GDQQRVR�SHU�DOWUL�
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,Q�TXHVWD�PDWHULD�QRQ�VL�SRVVRQR�HYLGHQWHPHQWH�GDUH�FRQVLJOL�SUHFLVL�SRL�FKp�RJQL�VLWXD]LRQH�UDSSUHVHQWD�XQ�FDVR�SDUWLFRODUH��PD�LQ�OLQHD�JHQHUDOH�qRSSRUWXQR�WHQHUVL�D�GHELWD�GLVWDQ]D�GD�OXRJKL�TXDOL�DOEHUJKL��VFXROH��RVSH�GDOL��SHQVLRQDWL��FDPSHJJL��LQ�FXL�H�SUHVXPLELOH�VL�WURYLQR�SHUVRQH�FKH�ULSR�VDQR�R�ODYRUDQR�H�FKH�QRQ�JUDGLVFRQR�HVVHUH�GLVWXUEDWH�GD�VSDUL�&KH�SRL�FRQ�OR�VSDUDUH�QRQ�VL�GHEED�DUUHFDUH�GDQQR�DOOH�FRVH�GL�WHU]L�R�SXE�EOLFKH�HG�DOOD�1DWXUD�q�GHO�WXWWR�LQWXLELOH��QRQ�VRQR�EHUVDJOL�JOL�DOEHUL��L�SDOL�L�FDUWHOOL�VWUDGDOL��QRQ�ELVRJQD�GLVVHPLQDUH�LO�WHUUHQR�GL�FRFFL�GL�ERWWLJOLH�RGL�SLDWWHOOL�� QRQ�ELVRJQD�VSDUDUH�DG�DQLPDOL� GRPHVWLFL�� HFF��/D� OHJJH�VXOODFDFFLD�YLHWD�GL�DEEDQGRQDUH�VXO�WHUUHQR�L�ERVVROL�GHOOD�FDUWXFFH�VSDUDWH�
,O�FRGLFH�SHQDOH�LQGLYLGXD�SRL�LQ�GXH�DUWLFROL�GXH�VLWXD]LRQL�GL�SHULFROR�� ODFXL�RVVHUYDQ]D�q�VDQ]LRQDWD�SHQDOPHQWH�/
DUW������&3��FKH�ULSHWH�O
DUW�����78/36��YLHWD�GL�VSDUDUH�VHQ]D�OLFHQ]D�DU�PL�GD�IXRFR LQ�XQ�OXRJR�DELWDWR�R�QHOOH�VXH�DGLDFHQ]H�R��OXQJR�XQD�SXEEOLFDYLD�R�LQ�GLUH]LRQH�GL�HVVD��R�GRYH�YL�VLD�DGXQDQ]D�R�FRQFRUVR�GL�SHUVRQH��$FRQWUDULR VL�GHGXFH FKH�QRQ�RFFRUUH�OLFHQ]D�SHU�VSDUDUH�LQ�OXRJKL�GLYHU�VL�/D�QRUPD�ULFKLHGH�DOFXQH�SUHFLVD]LRQL�SRLFKp�L�FRQFHWWL�HVSRVWL�VRQR�QHFHV�VDULDPHQWH�JHQHULFL�/XRJR�DELWDWR�QRQ�q�HYLGHQWHPHQWH�TXHOOR�LQ�FXL�VL�WURYD�OR�VSDUDWRUH�FRQ�LVXRL�DPLFL��FRPH�DG�HVHPSLR�XQD�YLOOD� LVRODWD��PD�XQ� OXRJR�RYH�� LQGLSHQ�GHQWHPHQWH�O
XQD�GDOO
DOWUD��YLYRQR�SL� SHUVRQH��FRPH�XQ�JUXSSR�GL�FDVH��XQFDPSHJJLR��XQ�YLOODJJLR�WXULVWLFR�6SDUDUH�OXQJR�XQD�SXEEOLFD�YLD�GHYH�HVVHUH�LQWHVR�FRQ�XQ�SR
�GL�EXRQVHQVR�QRQ�QHO�VLJQLILFDWR�FKH�VLD�YLHWDWR�VSDUDUH�VWDQGR�VXOOD�SXEEOLFD�YLD�H�YHUVROD� FDPSDJQD�� PD� FKH� q� YLHWDWR� VSDUDUH� LQ� GLUH]LRQH� SDUDOOHOD� DOOD� VWUDGD�VWDQGR�VX�GL�HVVD�R�QHL�VXRL�SUHVVL��&RPXQTXH�q�RSSRUWXQR�HYLWDUH�GL�VSDUD�UH�VWDQGR�VXOOD�VWUDGD�,O�GLYLHWR�GL�VSDUDUH�LQ�OXRJR�DELWDWR�QRQ�YLJH�TXDQGR�VL�VSDUL�LQ�XQ OXRJRDXWRUL]]DWR� GDOO
DXWRULWj� �SROLJRQR� GL� WLUR� D� VHJQR�� LQ� PRGR� GD� HVFOXGHUHRJQL�SHULFROR�SHU�OD�VLFXUH]]D�SXEEOLFD��Ê�DSSHQD�LO�FDVR�GL�RVVHUYDUH�FKH�LOGLYLHWR� GL� VSDUDUH� LQ� XQ� OXRJR� DELWDWR� QRQ� LPSHGLVFH� DIIDWWR� GL� VSDUDUHDOO¶LQWHUQR�GHOOD�SURSULD�DELWD]LRQH�R�LQ�TXDOVLDVL�OXRJR�FKLXVR��FRPH�GLPR�VWUDQR� JOL� HVHPSL� VRSUD� ULSRUWDWL� GL� SROLJRQL� SULYDWL� R� GHOOD� SROL]LDDOO¶LQWHUQR�GL�FLWWj�Ê�LQYHFH�YLHWDWR�VSDUDUH�DOO¶DSHUWR�QHOO
DELWDWR�DQFKH�VH�FL�VL�WURYD�LQ�FRUWLOLR�JLDUGLQL�FKLXVL�GD�RJQL� ODWR� �VDOYR�FRPH�VL�q�GHWWR�SROLJRQL�DXWRUL]]DWL��VLD� SHUFKp� VDUHEEH� HVWUHPDPHQWH� GLIILFLOH� QRQ� UHFDUH� GLVWXUER� D� WHU]L�� VLDSHUFKp�YL�VDUHEEH�VHPSUH�OD�SRVVLELOLWj�GL�VSDUL�DFFLGHQWDOL�R�GL�ULPEDO]L�FRQSHULFRORVD�IXJD�GL�SURLHWWLOL�YDJDQWL�
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/D�QRUPD�ULFKLDPDWD�ULJXDUGD�HVFOXVLYDPHQWH�OH�DUPL�GD�IXRFR��SHU�OH�DOWUHDUPL�GD�VSDUR�VRFFRUUH�O¶DUW������&3�LO�TXDOH�YLHWD�GL�JHWWDUH�LQ�XQ�OXRJR�GLSXEEOLFR�WUDQVLWR�R�LQ�XQ�OXRJR�SULYDWR��IUHTXHQWDWR�GD�DOWUL��FRVH�DWWH�DG�RI�IHQGHUH�R�PROHVWDUH�H�TXLQGL��SHU�TXDQWR�FL�FRQFHUQH��UHJROD�O
XVR�GHOOH�DUPLGD�VSDUR�FKH�QRQ�VRQR�GD�IXRFR��FRPH�OH�DUPL�DG�DULD�FRPSUHVVD��H�GHJOLDWWUH]]L�VSRUWLYL��TXDOL�JOL�DUFKL��OH�EDOHVWUH�HFF��1H�FRQVHJXH�FKH�DQFKH�QHO�O
DELWDWR�VL�SXz�VSDUDUH�FRQ�DUPL�DG�DULD�FRPSUHVVD�SXUFKp��QRQ�LQ�XQ�OXRJRRYH�WUDQVLWLQR�SHUVRQH�H�SXUFKp�QRQ�VL�UHFKL�PROHVWLD�D�WHU]L�
8OWHULRUL� OLPLWD]LRQL� LQILQH� VRQR� FRQWHQXWH� QHOO
DUW�� ��� GHOOD� /HJJH� VXOODFDFFLD����������LQ�FXL�q�YLHWDWR���VSDUDUH�GD�GLVWDQ]D�LQIHULRUH�D�FHQWRFLQTXDQWD�PHWUL��FRQ�XVR�GL�IXFLOH�GDFDFFLD�FRQ�FDQQD�DG�DQLPD�OLVFLD��R�GD�GLVWDQ]D�FRUULVSRQGHQWH�D�PHQR�GLXQD�YROWD�H�PH]]D�OD�JLWWDWD�PDVVLPD�LQ�FDVR�GL�XVR�GL�DOWUH�DUPL��LQ�GLUH]LR�QH�GL�LPPRELOL��IDEEULFDWL�H�VWDELOL�DGLELWL�DG�DELWD]LRQH�R�D�SRVWR�GL�ODYRUR�GL� YLH� GL� FRPXQLFD]LRQH� IHUURYLDULD� H� GL� VWUDGH� FDUUR]]DELOL�� HFFHWWXDWHTXHOOH�SRGHUDOL�HG�LQWHUSRGHUDOL��GL�IXQLYLH�� ILORYLH�HG�DOWUL� LPSLDQWL�GL� WUD�VSRUWR�D�VRVSHQVLRQH��GL�VWDEEL��VWD]]L��UHFLQWL�HG�DOWUH�DUHH�GHOLPLWDWH�GHVWL�QDWH� DO� ULFRYHUR� HG� DOO
DOLPHQWD]LRQH�GHO�EHVWLDPH�QHO� SHULRGR�GL� XWLOL]]D�]LRQH�DJUR�VLOYR�SDVWRUDOH��� LO� WUDVSRUWR�� DOO
LQWHUQR� GHL� FHQWUL� DELWDWL� H� GHOOH� DOWUH� ]RQH� RYH� q� YLHWDWDO
DWWLYLWj�YHQDWRULD��RYYHUR�D�ERUGR�GL�YHLFROL�GL�TXDOXQTXH�JHQHUH�H�FRPXQ�TXH�QHL�JLRUQL�QRQ�FRQVHQWLWL�SHU�O
HVHUFL]LR�YHQDWRULR�GDOOD�SUHVHQWH�OHJJH�HGDOOH�GLVSRVL]LRQL�UHJLRQDOL��GL�DUPL�GD�VSDUR�SHU�XVR�YHQDWRULR�FKH�QRQ�VLD�QR�VFDULFKH�H�LQ�FXVWRGLD�&RPH�VL�YHGH�VL�WUDWWD�GL�GLVSRVL]LRQL�FKH�FRQFHUQRQR�VROR�OH�DUPL�GD�FDFFLDH�QRQ�OH�DUPL�GL�GLYHUVR�JHQHUH��TXDOL�OH�DUPL�VSRUWLYH�R�OH�DUPL�FRUWH��Ê�SH�Uz� EXRQD� UHJROD� DWWHQHUVL� FRPXQTXH� DOOH� GLVSRVL]LRQL� VRSUD� LQGLFDWH�� FKHFRUULVSRQGRQR�D�UHJROH�JHQHUDOL�GL�SUXGHQ]D�8Q�SDUWLFRODUH�SUREOHPD�q�SRVWR�GDOOD�QRUPD�FKH�LPSRQH�GL�WUDVSRUWDUH��LQFHUWH�VLWXD]LRQL��O¶DUPD�LQ�FXVWRGLD�6H�VL�OHJJH�O
DUW�����GHOOD�OHJJH�VXOOD�FDFFLD��OHWWHUH�GD�D��DG�H���VL�YHGH�FKHHVVR�UHJRODO
HVHUFL]LR�YHQDWRULR�LQ�FHUWL�OXRJKL��q�YLHWDWR�O
HVHUFL]LR�YHQDWRULR�LQ�PROWLOXRJKL��SDUFKL��RDVL��DLH��DUHH�VSRUWLYH��HFF���QRQFKp�VXOOH�VWUDGH�FDUUR]]DELOLH�QHO�UDJJLR�GL����PHWUL�GD�HVVH�$OOD�OHWWHUD�I��VL�ILVVDQR�LQYHFH�OH�GLVWDQ]H�GL�VLFXUH]]D�HQWUR�FXL�QRQ�VL�SXzVSDUDUH�LQ�GLUH]LRQH�GL�GHWHUPLQDWL�RELHWWLYL�$OOD� OHWWHUD�K��� LQILQH�� VL�VWDELOLVFH�FKH� DOO
LQWHUQR�GHL�FHQWUL�DELWDWL� H�GHOOHDOWUH�]RQH�LQ�FXL�q�YLHWDWD�O
DWWLYLWj�YHQDWRULD��WHUPLQH�TXHVWR�FKH�GRYUHEEHFRUULVSRQGHUH�DOO
HVHUFL]LR�YHQDWRULR��DSSHQD�YLVWR���QRQFKp�D�ERUGR�GL�YHL�
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FROL�GL�TXDOXQTXH�JHQHUH��DQFKH�GL�XQD�ELFLFOHWWD�TXLQGL��H�RYXQTXH�H�VHP�SUH�QHL�JLRUQL�LQ�FXL�QRQ�q�FRQVHQWLWD�OD�FDFFLD��q�YLHWDWR�LO�WUDVSRUWR�GL�DUPL�VDOYR�FKH�HVVH�VLDQR�VFDULFKH�H�LQ�DSSRVWD�FXVWRGLD�&Lz�SUHPHVVR�VRUJH� LO�SUREOHPD�GL� FDSLUH� VH� LO� OHJLVODWRUH�YLHWDQGR� LO� WUD�VSRUWR�YROHYD�R�PHQR�YLHWDUH�VHPSUH�H�FRPXQTXH�DQFKH�LO�SRUWR��FRQVLGH�UDQGROR�FRPH�TXDOFKH�FRVD�FKH�YD�ROWUH�LO�WUDVSRUWR��YLHWDWD�OD�FRQGRWWD�PL�QRUH��ULPDQH�YLHWDWD�OD�FRQGRWWD�PDJJLRUH���,O�SUREOHPD�QRQ�q�GL�IDFLOH�VR�OX]LRQH�SHUFKp�OH�GLVSRVL]LRQL�DOOD�OHWWHUD�K��KDQQR�GLYHUVD�IXQ]LRQH��,O�GL�YLHWR�GL�WUDVSRUWR�QHOO
DELWDWR�QRQ�q�GLUHWWR�D�LPSHGLUH�LO�EUDFFRQDJJLR��RY�YLDPHQWH��PD� DG� LPSHGLUH� LQFLGHQWL�� LO� GLYLHWR� GL� SRUWDUH� DUPL� FDULFKH� VXYHLFROL�ULVSRQGH�LQYHFH�DG�HQWUDPEH�OH�HVLJHQ]H��TXHOOR�UHODWLYR�DL�JLRUQL�LQFXL�OD�FDFFLD�q�YLHWDWD��YXROH�YLHWDUH�HVFOXVLYDPHQWH�LO�EUDFFRQDJJLR�/
LQWHUSUHWD]LRQH�q� UHVD� DQFRU� SL��GLIILFLOH� VH� FL� VL� UDSSUHVHQWD� L� SUREOHPLSUDWLFL�FKH�VRUJRQR�QHOOD�VXD�DSSOLFD]LRQH��&KL�DUULYD�FRQ�O
DXWR�VXOOD�SXE�EOLFD�YLD�H�YXROH�DGGHQWUDUVL�QHO�ERVFR�FRQ�LO�IXFLOH�SHU�FDFFLDUH��FRPH�ID�DVXSHUDUH�L����PHWUL�IUD�VWUDGD�H�ERVFR"�'HYH�IRUVH�SRUWDUVL�GLHWUR�SHU�WXWWR�LOJLRUQR� OD� FXVWRGLD"�(� FKL�GXUDQWH� O
HVHUFL]LR� GHOOD� FDFFLD� VL� WURYD� GDYDQWLXQ
DLD��H�OD�GHYH�DWWUDYHUVDUH�SHUFKp�q�O
XQLFR�YDUFR�QHOOH�UHFLQ]LRQL��FKH�FR�VD�ID�VH�QRQ�VL�q�SRUWDWD�FRQ�Vp�OD�FXVWRGLD"�7RUQD�IRUVH�LQGLHWUR�H�ID�XQ�JLURGL�TXDOFKH�FKLORPHWUR"��'L�FHUWR�QR�H�TXLQGL�SDUUHEEH�RYYLR�GRYHU�FRQFOX�GHUH� FKH� YL� VRQR�GHOOH� VLWXD]LRQL� FKH� LPSRQJRQR�GL� LQWHUSUHWDUH� OD�QRUPDQHO�VHQVR�FKH�LO�FDFFLDWRUH�FKH�VXO�VXR�SHUFRUVR�LQFRQWUD�XQ�SDUFR��XQ�FDP�SR�VSRUWLYR��XQ
DLD��GRYUj�DQGDUH�FRQ� O
DUPD�VFDULFD�H�QRQ�GRYUj� IDUVL� FR�JOLHUH�LQ�DWWHJJLDPHQWR�GL�FDFFLD��PD�SRWUj�SRUWDUH� O
DUPD�D� WUDFROOD� VHQ]DSUREOHPL�4XDQWR� SL�� FKLDUD� HUD� OD� OHJJH�GHO� ����� VHFRQGR� FXL� HUD� YLHWDWR� �SRUWDUHDUPL�GD�VSDUR�SHU�XVR�GL�FDFFLD�FDULFKH��DQFKH�VH�LQ�SRVL]LRQH�GL�VLFXUH]]D�DOO
LQWHUQR�GHL�FHQWUL�DELWDWL�R�D�ERUGR�GL�YHLFROL�GL�TXDOXQTXH�JHQHUH�� WUD�VSRUWDUH�R�SRUWDUH� OH�VWHVVH�DUPL�FDULFKH�QHL�SHULRGL� H�QHL�JLRUQL�QRQ�FRQ�VHQWLWL�SHU� OD�FDFFLD�GDOOD�SUHVHQWH� OHJJH�H�GDOOH�GLVSRVL]LRQL� UHJLRQDOL���$TXHVWR� SXQWR� O
XQLFD� FRQFOXVLRQH� VDJJLD� VDUHEEH� GL� ULWHQHUH� FKH� OD� QRUPDQRQ�VLD�LQWHUSUHWDELOH�SHUFKp�FRQ�WXWWD�SUREDELOLWj�LO�OHJLVODWRUH�KD�IDWWR�FRQ�IXVLRQH�FRQ�OH�SDUROH�H�QRQ�VL�q�UHVR�FRQWR�FKH�LQ�DOFXQL�FDVL�YROHYD�H�GRYH�YD�UHJRODUH�LO�SRUWR��LQ�DOWUL�LO�VROR�WUDVSRUWR�6H�VL�YROHVVH�VHJXLUH�ORJLFD�H�EXRQ�VHQVR�VL�GRYUHEEH�FRQFOXGHUH�FKH�LO�GL�YLHWR� GL� SRUWR� q� JLXVWLILFDWR� H� SRVVLELOH� VROR� LQ� VLWXD]LRQL� GL� LPSRVVLELOLWjDVVROXWD�GL�FDFFLDUH��JLRUQL�GL�FDFFLD�FKLXVD���PHQWUH�LQ�VLWXD]LRQL�OLPLWDWH�HORFDOL�VL�GRYUHEEH�FRQVHQWLUH�LO�SRUWR�GHOO
DUPD�VFDULFD�6LFFRPH�SHUz� GXELWR�PROWR� FKH� TXHVWH� UDJLRQHYROL� VROX]LRQL� YHQJDQR� VH�JXLWH�GDL�JLXGLFL��QRQ�PL�UHVWD�FKH�FRQVLJOLDUH�GL�HVVHUH�SUXGHQWL�H�GL�SRUWDUHVHPSUH�FRQ�Vp�XQD�VRWWLOH�FXVWRGLD��FKH�SXz�HVVHUH�DQFKH�GL�VHWD�R�GL�SODVWL�
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FD�� LQ� FXL� DYYROJHUH� O
DUPD�QHO� FDVR� FKH� VL� GRYHVVHUR� DWWUDYHUVDUH� OXRJKL�YLHWDWL��
/D�QRUPD�VXOOH�GLVWDQ]H�GHYH�HVVHUH� LQWHUSUHWDWD�FRQ�XQD�FHUWD� UDJLRQHYR�OH]]D� SRLFKp� DOWULPHQWL� VDUHEEH� WDOH� GD� SUHFOXGHUH� O
DWWLYLWj� YHQDWRULD� FRQDUPL�D�FDQQD�ULJDWD�LQ�TXDVL�WXWWR�LO�WHUULWRULR� LWDOLDQR��6H�LQYHUR�LO� WLUDWRUHGHYH�RVVHUYDUH� O
LPSHUDWLYR�FDWHJRULFR�GL� VDSHUH� VHPSUH�GRYH� L� VXRL�FROSLYDQQR�D�ILQLUH��FRVu�FKH�LQ�FHUWL�FDVL� VL�SRWUHEEH�HVVHUH�EHQ�SL��VHYHUL�GHOOHJLVODWRUH��VL�SHQVL�DO�SHULFROR�FRVWLWXLWR�GDO�WLUR�D�SDOOD�D�YRODWLOL�VX�DOEHUL�FRQ�DQJROL�GL�WLUR�FKH�SRVVRQR�IDU�FDGHUH�LO�SURLHWWLOH�DG�DOFXQL�FKLORPHWUL�GLGLVWDQ]D���LQ�FRQFUHWR�YL�VRQR�VLWXD]LRQL�LQ�FXL�q�O
DPELHQWH�QDWXUDOH�VWHVVRDG�DVVLFXUDUH�OD�PDVVLPD�VLFXUH]]D��VH�DG�HVHPSLR�GDO�ODWR�RSSRVWR�GL�XQDYDOOHWWD�YL�q�XQ
DELWD]LRQH�H� LO�FDFFLDWRUH�VSDUD�GHFLVDPHQWH�YHUVR�LO�IRQGRYDOOH��QRQ�VL�SRWUj�FHUWR�GLUH�FKH�HJOL�DEELD�VSDUDWR�LQ�GLUH]LRQH�GHOOD�FDVD�DQFKH�VH�HJOL�FRQ�LO�FRUSR�H�FRQ�O
DUPD�HUD�ULYROWR�YHUVR�OD�GLUH]LRQH�JHRJUD�ILFD� GHOOD� FDVD� �PD� XQ� IXFLOH� QRQ� q� XQD� EXVVROD� H� ROWUH� DOOD� GLUH]LRQHQRUG�VXG KD�DQFKH�VSRVWDPHQWL�YHUVR�O
DOWR�R�LO�EDVVR����VH�XQD�VWUDGD�FRUUHGLHWUR�XQD�FROOLQD�H�VL�VSDUD�LQ�GLUH]LRQH�GHOOD�FROOLQD��VWDQGR�GDO�ODWR�RSSR�VWR�D�TXHOOR�GHOOD�VWUDGD��QRQ�VL�SRWUj�FHUWR� WHPHUH�SHU� OD� VLFXUH]]D�GL�FKLSHUFRUUH�OD�VWUDGD�/D�QRUPD�GL�OHJJH�q��HUUDWD�Oj�GRYH�FRQVHQWH�GL�VSDUDUH�LQ�GLUH]LRQH�GL�FDVHH�VWUDGH�GDOOD�GLVWDQ]D�VXSHULRUH�D�����PHWUL�FRQ�IXFLOH�D�FDQQD�OLVFLD�FDUL�FDWR�D�SDOOD��OD�JLWWDWD�GHOO
DUPD�LQ�TXHVWR�FDVR�VL�DJJLUD�DWWRUQR�DO�FKLORPH�WUR�HG�q�GHO� WXWWR�FRQVLJOLDELOH�GL�RVVHUYDUH�DOPHQR�GHWWD�GLVWDQ]D�GL�VLFX�UH]]D�&LUFD� OH� IXQLYLH�QRQ�q�FKLDUR�VH�VLD�DQFKH�YLHWDWR�VSDUDUH� LQ�GLUH]LRQH�GHLFDYL�� SHU� HYLWDUQH� LO�GDQQHJJLDPHQWR�� R� VH� q� YLHWDWR� VROR� VSDUDUH� YHUVR� OHFDELQH��OD�SULPD�WHVL�VHPEUD�OD�SL��VHQVDWD�
/D� OLPLWD]LRQH�SL�� VHQVLELOH� ULPDQH�SHUFLz�TXHOOD� FKH�YLHWD� LO� WUDVSRUWR�GLDUPL�GD�FDFFLD�FKH�QRQ�VLDQR�VFDULFKH�H�LQ�FXVWRGLD��QHOOH�]RQH�RYH�q�YLHWDWDO¶DWWLYLWj�YHQDWRULD�H��FRPXQTXH�QHL�JLRUQL�QRQ�FRQVHQWLWL�SHU�O¶HVHUFL]LR�YH�QDWRULR�� Ê� HYLGHQWH� FKH� VH� q� YLHWDWR� LO� WUDVSRUWR�� D� PDJJLRU� UDJLRQH� VDUjYLHWDWR�LO�SRUWR�QHOOH�PHGHVLPH�FLUFRVWDQ]H�/D� QRUPD� QRQ� YLHWD� VLFXUDPHQWH� GL� SRUWDUH� DUPL� FRUWH�� PDL� TXDOLILFDELOLFRPH�DUPL�GD�FDFFLD�H�TXLQGL�QXOOD�YLHWD�GL�DQGDUH�D�VSDUDUH�DO�EHUVDJOLR�LQXQ�SUDWR�DQFKH�LQ�WHPSR�GL�FDFFLD�FKLXVD��RYYLDPHQWH�VHQ]D�IDUVL�FRJOLHUH�DSXQWDUH�XQ�FDSULROR����0D�FKH�GLUH�GL�XQD�FDUDELQD�FDO�����FKH�LO�OHJLVODWRUHKD�HVSUHVVDPHQWH�HVFOXVR�GDO�QRYHUR�GHOOH�DUPL�GD�FDFFLD"�Ê�YHUR�FKH�LO�OH�JLVODWRUH�KD�IDWWR�FLz�SHUFKp�ULWHQHYD�WDOL�DUPL�GHVWLQDELOL�DO�EUDFFRQDJJLR�HTXLQGL�³WURSSR´�GD�FDFFLD��PD��TXDQGR�VL�q�SRVWR�LO�SUREOHPD�VH�OH�FDUDELQH
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FDO�����ULHQWUDVVHUR�R�PHQR�WUD�OH�DUPL��GHWHQLELOL�VHQ]D�OLFHQ]D�GL�FROOH]LR�QH�H[�DUW�����/������������ LO� OHJLVODWRUH��SHU�FRQWUDVWDUH�RJQL�SRVVLELOH�GL�YHUVD�LQWHUSUHWD]LRQH��KD�VWDELOLWR�FKH�HVVH�GD�FDFFLD�QRQ�HUDQR��'L�IURQWH�DTXHVWH�LOORJLFLWj��YHUUHEEH�YRJOLD�GL�DIIHUPDUH�FKH�LO�OHJLVODWRUH�VH�OR�q�PH�ULWDWR�H�FKH��q�GHO�WXWWR�OHFLWR�DQGDUH�D�VSDUDUH�QHO�ERVFR��LQ�WHPSR�GL�FDFFLDFKLXVD�FRQ�XQ¶DUPD�GD�EUDFFRQDJJLR��SXUFKp�QRQ�FL�VL�IDFFLD�VRUSUHQGHUH�LQDWWHJJLDPHQWR�GL�FDFFLD�
6WDELOLWR�FRVu�FKH�QRQ�YL�q�DOFXQD�QRUPD�FKH�YLHWD�GL�FRVWUXLUH�XQ�SROLJRQRGL�WLUR�SULYDWR��YHGLDPR�TXDOL�VRQR�FRPXQTXH�OH�QRUPH�GL�OHJJH�H�OH�QRUPHGL�SUXGHQ]D�FKH�RFFRUUH�ULVSHWWDUH�
/H�QRUPH�GL�OHJJH VRQR�TXHOOH���UHODWLYH�DOOH�QRUPH�XUEDQLVWLFKH��VH�VL�HVHJXRQR�RSHUH�HGLOL]LH�R�GL�PRGLIL�FD�GHOO
DPELHQWH�SHU�FXL�VLD�ULFKLHVWR�LO�ULODVFLR�GL�OLFHQ]D�HGLOL]LD�FRPXQDOH���UHODWLYH�DOO
LQTXLQDPHQWR�DFXVWLFR�LQ�TXDQWR�YL�VRQR�GHL�OLPLWL�XIILFLDOL�DOODHPLVVLRQH�GL�VXRQL� LQ�JHQHUH�QHOO
DPELHQWH�H�GHL� OLPLWL�DOOD� LPPLVVLRQH�GLVXRQL�QHOOD�SURSULHWj�DOWUXL��HVVL�SRVVRQR�YDULDUH�GD�FRPXQH�D�FRPXQH��� UHODWLYH�DOO
LQTXLQDPHQWR�DPELHQWDOH�FKH�SRVVD�HVVHUH�SURGRWWR�GDOOD� LP�PLVVLRQH�LQ�HVVR�GL�SURLHWWLOL�R�GL�JDV�GL�VSDUR��� UHODWLYH�DOOH�QRUPH�GL�SXEEOLFD�VLFXUH]]D� LQ�TXDQWR�VL� WHQJDQR�VSHWWDFROLSXEEOLFL�R�DSHUWL�DO�SXEEOLFR�SHU�FXL�RFFRUUH�OLFHQ]D�GHO�VLQGDFR���UHODWLYH�DOOD�QRUPDWLYD�ILVFDOH�H�VXO�FRPPHUFLR�LQ�TXDQWR�VL�VYROJD�DWWLYLWjFRPPHUFLDOH�ULFRQGXFLELOH�DO�SROLJRQR��SDJDPHQWR�LQJUHVVR��YHQGLWD�PXQL�]LRQL��HFF����$VVRFLD]LRQL�VHQ]D�ILQH�GL�OXFUR�SRWUDQQR�JRGHUH�GL�SDUWLFRODULDJHYROD]LRQL�ILVFDOL�
/H�QRUPH�GL�SUXGHQ]D VRQR�TXHOOH�GLUHWWH�DG�LPSHGLUH�LQFLGHQWL�DOO
LQWHUQRR�DOO
HVWHUQR�GHO�SROLJRQR�H�TXLQGL�GLUHWWH�DG�HYLWDUH� UHVSRQVDELOLWj�FLYLOL�HSHQDOL�SHU�L�UHVSRQVDELOL�GHO�SROLJRQR��6L�GRYUj�DGRWWDUH�RJQL�DFFRUJLPHQWRDO�ILQH�GL�HYLWDUH�GDQQL�D�SHUVRQH�GRYXWL�D���IXRULXVFLWD�GL�SURLHWWLOL�GDO�SROLJRQR��FRPSUHQGHQWH�O
HYHQWXDOH�]RQD�GL�VL�FXUH]]D���ULPEDO]R�SHULFRORVR�GL�SURLHWWLOL�DOO
LQWHUQR�GHO�SROLJRQR���VSDUR�DFFLGHQWDOH�QRQ�GLUHWWR�YHUVR�L�EHUVDJOL���SUHVHQ]D�QRQ�UHJRODWD�GL�SHUVRQH�VXOOH�OLQHH�GL�WLUR���HVSORVLRQH�GL�DUPL�FRQ�IHULPHQWR�GL�SHUVRQH�GLYHUVH�GDOOR�VSDUDWRUH���HVSORVLRQH�R�LQFHQGLR�GL�UHVLGXL�GL�VSDUR�H�GL�JDV�GL�VSDUR���DYYHOHQDPHQWR�GD�JDV�GL�VSDUR�R�GD�YDSRUL�R�SROYHUL�GL�SLRPER�



��

/D�SURJHWWD]LRQH�GL�XQ�SROLJRQR6RWWR�LO�SURILOR�JLXULGLFR�L�SROLJRQL�YDQQR�TXLQGL�GLVWLQWL��DL�ILQL�GDOOD�SUR�JHWWD]LRQH��LQ�GXH�FDWHJRULH���4XHOOL�GHO�7LUR�D�6HJQR�1D]LRQDOH��L�TXDOL�GHYRQR�VHJXLUH�OH�GLUHWWLYH�WHF�QLFKH�HPDQDWH�GDOOR�6WDWR�0DJJLRUH�GHOO
(VHUFLWR�H�FKH�ULSRUWLDPR�LQ�DOOH�JDWR��/H�GLUHWWLYH�QRQ�HVFOXGRQR��FKH�YHQJDQR�DGRWWDWH�WHFQLFKH�H�WHFQROR�JLH�GLYHUVH�GD�TXHOOH�LQGLFDWH��PD�LO�SROLJRQR�GHYH�FRPXQTXH�HVVHUH�DSSUR�YDWR�H�FROODXGDWR�GDJOL�RUJDQL�PLOLWDUL���4XHOOL�GL�SULYDWL�R�GL�DOWUL�HQWL�SXEEOLFL�GLYHUVL�GDO�761��DG�HVHPSLR�FR�PXQDOL��L�TXDOL�QRQ�VRQR�VRJJHWWL�DOO
DXWRULWj�PLOLWDUH�H�FKH�SRVVRQR�TXLQGLHVVHUH�SURJHWWDWL��DOOR�VWDWR�GHOO
DUWH���1RQ�YL�q�QHVVXQD�QRUPD�FKH�LPSRQJDREEOLJR�GL�DSSURYD]LRQH��R�FROODXGR�SHU�L�SROLJRQL�GHOOD�3ROL]LD�GL�6WDWR�H�WDQWR�PHQR��SHU�TXHOOL�FRPXQDOL��DQFKH�VH�QHOOD�SUDVVL�YHQJRQR�ULFKLHVWL�/H�GLUHWWLYH�QRQ�VL�DSSOLFDQR�DJOL�LPSLDQWL�GL�WLUR�D����PHWUL�FRQ�DULD�FRP�SUHVVD��SHU�WDOL�SROLJRQL�GHO�761��O
8,76�KD�HPDQDWR�DSSRVLWH�GLVSRVL]LRQL�/H�HVLJHQ]H�GL�VLFXUH]]D�VRQR�RYYLDPHQWH�PLQLPH�&Lz�QRQ�VLJQLILFD�FKH�OH�QRUPH�ILVVDWH�GDOO
$UPD�GHO�*HQLR�QRQ�SRVVDQR�HQRQ�GHEEDQR�HVVHUH�XQD�XWLOH�JXLGD�SHU�OD�SURJHWWD]LRQH�GL�SROLJRQL�LQ�JHQH�UH��HVVHQGR�GL�WXWWD�HYLGHQ]D�FKH�FKL�YROHVVH�FRVWUXLUH�XQD�VWUXWWXUD�XWLOL]]D�ELOH�QHOOH�VWHVVH�FRQGL]LRQL�GL�XQD�GHO�761��QRQ�SRWUHEEH� IDUH� D�PHQR� GLDGHJXDUYLVL�LQ�WXWWH�TXHOOH�GLVSRVL]LRQL�FKH� ULJXDUGDQR�OD�VLFXUH]]D��,QIDWWLLQ�FDVR�GL�LQFLGHQWH�LO�SURJHWWLVWD�H�LO�UHVSRQVDELOH�GHO�SROLJRQR�SRWUHEEHURDQGDUH�HVHQWL�GD�UHVSRQVDELOLWj�VROR�GLPRVWUDQGR�FKH�OH�PLVXUH�GD�HVVL�SUH�YLVWH� HUDQR� LQ� FRQFUHWR� PLJOLRUL� GL� TXHOOH� VWDELOLWH� GDOOH� 'LUHWWLYH� �LO� FKHHTXLYDOH�D�GLPRVWUDUH�FKH�O
LQFLGHQWH�VL�VDUHEEH�FRPXQTXH�YHULILFDWR�DQFKHRVVHUYDQGR�OH�'LUHWWLYH���6LJQLILFD�LQYHFH�FKH�VL�q�SL��OLEHUL�GL�DGDWWDUOH�DOOHFRQFUHWH�HVLJHQ]H��XQD�FRVD�q�FRVWUXLUH�XQ�SROLJRQR�LQ�FXL�VL�SUHYHGH�O
DI�IOXVVR�GL�FHQWLQDLD�GL�SHUVRQH�DO�PHVH�R�LQ�FXL�VL�LPSLHJDQR�DUPL�GL�RJQL�WL�SR��FRVD�GLYHUVD�q�FRVWUXLUH�XQ�SROLJRQR�IDPLOLDUH�SHU�O
XVR�GL�XQR�VSHFLILFRWLSR�GL�DUPD�6LD�EHQ�FKLDUR�FKH�q�GHO�WXWWR�VFRQVLJOLDELOH�OD�FRVWUX]LRQH�GL�SROLJRQL�FRQVROX]LRQL�LQYHQWDWH�R�LPSURYYLVDWH��SHUFKp�QRQ�RIIURQR�DOFXQD�JDUDQ]LD�GLVLFXUH]]D��&KL�YXROH�VSDUDUH�LQ�PRGR�HVWHPSRUDQHR��WDQWR�YDOH�FKH�OR�IDFFLDDOO
DSHUWR�� LQ�DUHD� LGRQHD��PD�VH�GHFLGH�GL�FRVWUXLUH�XQ�SROLJRQR��QRQ�SXzSUHVFLQGHUH�GD�XQD�SUHFLVD�H�SXQWXDOH�SURJHWWD]LRQH�IDWWD�GD�WHFQLFL�,Q�FRQFUHWR�OH�SURFHGXUH�GD�VHJXLUH�VRQR�OH�VHJXHQWL�/H�VH]LRQL�GHO�761�FKH�LQWHQGRQR�FRVWUXLUH�SROLJRQL�VX�DUHH�SXEEOLFKH�GH�YRQR�ULFKLHGHUH�LO�SUHYHQWLYR�SDUHUH�WHFQLFR�GHOO
8,76�8QD�YROWD�FRVWUXLWR�LO�SROLJRQR��O
DXWRUL]]D]LRQH�DOO
XVR��DJLELOLWj��q�GDWDGDOO
8,76�SHU�L�SROLJRQL�DG�DULD�FRPSUHVVD��GDOO
$UPD�GHO�*HQLR�FRPSH�WHQWH�WHUULWRULDOPHQWH�SHU�TXHOOL�GHVWLQDWL�DOOH�DUPL�GD�IXRFR��/
DJLELOLWj�q
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GDWD�SHU�GHWHUPLQDWH�FDWHJRULH�GL�DUPL�H�SHU�GHWHUPLQDWL�WLSL�GL�PXQL]LRQH�6HFRQGR�O
HVSHULHQ]D�GHOO
8,76�L�FRVWL�SHU�OD�FRVWUX]LRQH�GHJOL�LPSLDQWL�WHF�QLFL��HVFOXVL�JOL�HGLILFL�VRFLDOL���RVVHUYDQGR�WXWWH�OH�SUHVFUL]LRQL�GHOOH�'LUHW�WLYH��VL�DJJLUDQR�VXL�����PLOLRQL�SHU�O
DULD�FRPSUHVVD�����OLQHH���VXL�����PL�OLRQL�SHU�VWDQG�GD����PHWUL���EHQ�ROWUH�L�����PLOLRQL�SHU�GLVWDQ]H�VXSHULRUL�RSHU�SROLJRQL�D�FLHOR�FKLXVR�/D�UHVSRQVDELOLWj�GHO�JHVWRUH,Q�XQ�SROLJRQR�SULYDWR�SRVVRQR�VSDUDUH�VHQ]D�SUREOHPL�JLXULGLFL�WXWWH�OHSHUVRQH�PXQLWH�GL�SRUWR�G
DUPD�ULODVFLDWR�SHU�LO�WLSR�GL�DUPD��OXQJD�R�FRUWDXVDWD��,Q�TXHVWR�FDVR�QRQ�YL�q�DOFXQD�UHVSRQVDELOLWj�GHO�JHVWRUH�GHO�SROLJRQRSHU�FRPSRUWDPHQWL�LOOHFLWL�GL�FKL�VSDUD��(JOL�VDUj�UHVSRQVDELOH�LQ�FDVR�GL�LQ�FLGHQWL�VROR�VH�TXHVWL�VRQR�SURYRFDWL�GD�GHILFLHQ]H�GHO�SROLJRQR��IXRULXVFLWDGL�SURLHWWLOL��ULPEDO]L��HFF���&Lz�FKH�LQYHFH�SXz�IDUH�LQ�XQ�SROLJRQR�SULYDWR�FKL�q�SULYR�GL�LGRQHR�SRUWRG
DUPL��q�TXHVWLRQH�PDL�DIIURQWDWD�XIILFLDOPHQWH��/D�PLD�WHVL�q�FKH�LQ�OXRJRSULYDWR�GL�DOWUL��DG�HVHPSLR�LQ�FDVD�GL�XQ�DPLFR��QXOOD�PL�YLHWD�GL�LPSXJQD�UH�XQD�GHOOH�VXH�DUPL��RSSXUH�XQD�GHOOH�PLH�DUPL�FKH�YL�KR�WUDVSRUWDWR�OHJLW�WLPDPHQWH��H�GL�VSDUDUH��6H�LQIDWWL�LO�SDGURQH�GL�FDVD��LQ�FDVD�VXD��H�QHOOHUHODWLYH�SHUWLQHQ]H��SXz�XVDUH�XQ
DUPD��H�SXz�IDUOD�XVDUH�DG�XQ�IDPLOLDUH�SXU�VH�SULYL�GL�RJQL�OLFHQ]D�GL�SRUWR��QRQ�VL�YHGH�SHUFKp�QRQ�GRYUHEEH�IDUODXVDUH�DG�XQ�DPLFR�,O�SUREOHPD��SHU�DOFXQL���SRWUHEEH�DYHUH�GLYHUVD�VROX]LRQH�LQ�XQ�SROLJRQRSULYDWR��FKH�QRQ�VLD�SHUWLQHQ]D�GHOO
DELWD]LRQH��SHUFKp�LQ�WDO�FDVR�O
DUPD�YHU�UHEEH�DG�HVVHUH��SRUWDWD�IXRUL�GHOOD�SURSULD�DELWD]LRQH���3HUz�QRQ�q�RVVHUYD�]LRQH�FRQYLQFHQWH�HG�LO�ULVXOWDWR�FRQWUDVWD�FRQ�OD�UHDOWj��VH�FRVu�IRVVH��DGHVHPSLR��XQD�SHUVRQD�QRQ�SRWUHEEH�DQGDUH�D�SURYDUH�XQD�SURSULD�DUPD�QHS�SXUH�SUHVVR�LO�SROLJRQR�GL�XQ�DUPLHUH�SULYDWR��LO�FKH�q�DVVXUGR���$QFRUD�SL�DVVXUGR�VDUHEEH�SRL�GLVWLQJXHUH�IUD�LO�FDVR�GHO�JHVWRUH�GL�SROLJRQR�FKH�DELWDDFFDQWR�DG�HVVR�H�FKL�LQYHFH�DELWD�ORQWDQR�6HFRQGR�XQD�RSLQLRQH�DEEDVWDQ]D�GLIIXVD�H�FRQGLYLVLELOH��LQILQH��VDUHEEHVHPSUH�FRQVHQWLWR��D�FKL�q�LQ�SRVVHVVR�GL�OLFHQ]D�GL�SRUWR�G
DUPD��GL�DIILGDUHO
DUPD�DG�XQD�SHUVRQD�FKH�q�SULYD�GL�OLFHQ]D�H�GL�IDUOD�VSDUDUH�SXUFKp�FLzDYYHQJD�VRWWR�LO��VXR�GLUHWWR�HG�LPPHGLDWR�FRQWUROOR��FRVu�FKH�OR�VSDUDWRUHVLD��LQ�VRVWDQ]D��VROR�XQ�VXR�VWUXPHQWR�5LSHWR�SHUz�FKH�O
DVVROXWD�FHUWH]]D�GL�QRQ�YLRODUH�DOFXQD�OHJJH�VL�KD�VROR�VHLO�JHVWRUH�GHO�SROLJRQR�SULYDWR�FRQVHQWH�GL�VSDUDUH�VROR�D�SHUVRQH�PXQLWH�GLOLFHQ]D�GL�SRUWR�G
DUPD�UHODWLYD�DO�WLSR�GL�DUPD�LPSLHJDWR�
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32/,*21,�',�7,52
1R]LRQL�JHQHUDOL,O�SROLJRQR�GL�WLUR�q�XQ¶DUHD�XWLOL]]DWD�SHU�HVHUFLWD]LRQL�GL�WLUR�FRQ�DUPL�GDIXRFR�'HYH�ULVSRQGHUH�DG�DOFXQL�IRQGDPHQWDOL�UHTXLVLWL�� ODUJKH]]D�DGHJXDWD�DO�QXPHUR�GL�WLUDWRUL�� SURIRQGLWj�DGHJXDWD�DOOD�JLWWDWD�G¶LPSLHJR�GHOOH�DUPL�� RULHQWDPHQWR�FKH�IDYRULVFD�OH�PLJOLRUL�FRQGL]LRQL�GL�OXFH�� VLFXUH]]D�,O�SUHVHQWH�VWXGLR�LQWHQGH�DSSXQWR�GHOLQHDUH��SHU�VRPPL�FDSL��OH�PLVXUH�LQ�GLVSHQVDELOL�DO�UHTXLVLWR�GHOOD�VLFXUH]]D�GL�SHUVRQH�H�GL�EHQL�QHOO¶LPSLHJR�GLDUPL�D�SDOOD�D�FDQQD�ULJDWD��OXQJKH�R�FRUWH��HVFOXGHQGR�LO�WLUR�D�YROR�$OO¶LQWHUQR�GHO�SROLJRQR�OD�VLFXUH]]D�VL�EDVD�VX�GXH�FRPSRQHQWL�,� /D�VLFXUH]]D�VWUXWWXUDOH�DVVLFXUDWD�GD�XQD�FRUUHWWD�SURJHWWD]LRQH�H�GDXQD�DVVLGXD�PDQXWHQ]LRQH��SXOL]LD��FRQWUROOR�SDUDSDOOH��HFF���,,� /D� GLVFLSOLQD� GHO� WLUR�� DVVLFXUDWD� GD� FRUUHWWL� FRPSRUWDPHQWL� GHL� UH�VSRQVDELOL� H� GHL� WLUDWRUL��2JQL� SROLJRQR�SXEEOLFR�GHYH� HVVHUH� GRWDWR�GLUHJRODPHQWR H�GL�DGHJXDWR�QXPHUR�GL�GLUHWWRUL�GL�WLUR UHVSRQVDELOL�GHOODVXD�DSSOLFD]LRQH�LQ�IDVH�GL�LPSLHJR�GHOOH�DUPL��,Q�XQ�SROLJRQR�SULYDWR�YLGHYH�HVVHUH�XQD�SHUVRQD�UHVSRQVDELOH�FKH�UHJROL�H�FRQWUROOL�LO�FRPSRUWD�PHQWR�GHL�WLUDWRUL�
,�SROLJRQL�GL�WLUR�YHQJRQR�WLSRORJLFDPHQWH�UDJJUXSSDWL�H�FODVVLILFDWL�LQ�GXHFDWHJRULH�� DSHUWL�� FKLXVL��GLVWLQWL��D�ORUR�YROWD��LQ�SROLJRQL�D�FLHOR�DSHUWR�R�D�FLHOR�FKLX�VR��
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*ORVVDULHWWR3HU�FDSLUFL�PHJOLR�� VHPEUD�RSSRUWXQR� IDU�SUHFHGH� LO�GLVFRUVR�GD�XQ�EUHYHJORVVDULR��SRFR�VLPSDWLFR�FRPH�WXWWH�OH�HVSUHVVLRQL�GL�SHGDQWHULD�
DQJROR�GL�ULPEDO]R DQJROR�GL�XQD�WUDLHWWRULD�GL�ULPEDO]R�SHU�LPSDWWR�DO�VXROR�1HOOD�SURJHWWD]LRQH�GHL�SROLJRQL�YLHQH�DVVXQWR�LQ����DUHD�SDUDSDOOH VHWWRUH�WHUPLQDOH�GHO�SROLJRQR�GL�WLUR�FKLXVRDUHD�WLUDWRUL DUHD�DQWLVWDQWH�LO�SRVWR�GL�FRQWUROOR��ULVHUYDWD�DL�WLUDWRULER[�R�SRVWD]LRQH�GL�WLUR VSD]LR�ULVHUYDWR�DO�VLQJROR�WLUDWRUHGLDIUDPPD HOHPHQWR� WUDVYHUVDOH� DOOD� OLQHD� GL� WLUR�� GHVWLQDWRDOO¶LQWHUFHWWD]LRQH�GHOOH�WUDLHWWRULH�DQRPDOH�DOWH��GL� ODQFLRR�GL�ULPEDO]RLPSLDQWR����VWDQG��GL�WLUR OXRJR�RSSRUWXQDPHQWH�RUJDQL]]DWR�SHU�HVHJXLUH�LO�WLUR�FRQDUPL�GD�IXRFR�LQ�FRQGL]LRQL�GL�VLFXUH]]DOLQHD�EHUVDJOL DOOLQHDPHQWR�GHL�EHUVDJOLOLQHD�GHO�IXRFR DOOLQHDPHQWR�GHOOH�RULJLQL�GHO�WLUROLQHD�GL�WLUR DVVH�FRQJLXQJHQWH�O¶RULJLQH�GHO�WLUR�DO�EHUVDJOLRPXUR�GL�FKLXVXUD RSHUD�SHULPHWUDOH�GHOOD�]RQD�GL�WLUR��GHVWLQDWD�DG�LQWHUFHW�WDUH�OH�WUDLHWWRULH�DQRPDOH�ODWHUDOL��GL�ODQFLR�R�GL�ULPEDO]RRULJLQH�GHO�WLUR SXQWR�GD�TXDOH�KDQQR�RULJLQH�OH�WUDLHWWRULHSDUDSDOOH VWUXWWXUD� GL� IRQGR�� GHVWLQDWD� DG� LQWHUFHWWDUH� H� WUDWWHQHUH� LSURLHWWLOLSRVWR�FRQWUROOR�GHO�WLUR VSD]LR� GHOOD� VWD]LRQH� GL� WLUR� ULVHUYDWR� DO� FRQWUROOR� GHOODVLFXUH]]D�HG�DOOD�GLUH]LRQH�GHL�WLULWUDYHUVD�D�WHUUD��ERQHWWR� HOHPHQWR�VWUXWWXUDOH�WUDVYHUVDOH�DOOH�OLQHH�GL�WLUR��GHVWLQDWRDOO¶LQWHUFHWWD]LRQH�GHOOH�WUDLHWWRULH�DQRPDOH�EDVVH]RQD���R�FDPSR��GL�WLUR VHWWRUH�GHOO¶LPSLDQWR�GL�WLUR�FKH�FROOHJD�OD�VWD]LRQH�GL�WLURFRQ�LO�PDUJLQH�GL�IRQGR�GHO�SROLJRQR

3ROLJRQL�DSHUWL6RQR�L�SL��ULVSRQGHQWL�DL�ILQL�DGGHVWUDWLYL��LQ�TXDQWR�FRQVHQWRQR�O¶LPSLHJRGHOOH� DUPL� LQ� FRQGL]LRQL� UHDOLVWLFKH�� VLD� GD� SRVWD]LRQH� ILVVD�� VLD� LQ�PRYL�PHQWR��FRQ�EUXWWD�HVSUHVVLRQH�FKLDPDWR�WLUR�GLQDPLFR��/H�PLJOLRUL�FRQGL]LRQL�GL�VLFXUH]]D�VRQR�ULSRUWDWH�QHL�UHJRODPHQWL�PLOLWDUL�FKH� SUHVFULYRQR� OR� VJRPEHUR� H� OD� VRUYHJOLDQ]D� GL� XQ¶DUHD� JURVVR� PRGRWULDQJRODUH�FKLDPDWD�VHWWRUH�GL�VLFXUH]]D�
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,O�VHWWRUH�GL�VLFXUH]]D�KD�XQ¶DPSLH]]D�DQJRODUH�GL�����D�VLQLVWUD�H�����D�GH�VWUD�GHOOD�OLQHD�GL�WLUR��/D�GLVVLPPHWULFLWj�VL�VSLHJD�FRQ�HPSLULFKH�FRQVLGH�UD]LRQL�VXO�ULPEDO]R�GHL�SURLHWWLOL�VXO�WHUUHQR��/H�DUPL�PLOLWDUL��WUDQQH�HFFH�]LRQL��GLVSRQJRQR�GL�ULJDWXUH�GHVWURUVH��FKH�DFFHQWXDQR�LO�ULPEDO]R�D�GHVWUD�,O� VHWWRUH�GL� VLFXUH]]D� FRVu� FDOFRODWR�SUHVXSSRQH� FKH� L� WLUDWRUL� VLDQR� VLVWH�PDWL� LQ�PDQLHUD� GD� SRWHU� VSDUDUH� VROR� YHUVR� LO� EHUVDJOLR�� 6H� YLHQH�PHQRTXHVWR�SUHVXSSRVWR�LO�VHWWRUH�SXz�DPSOLDUVL�ILQR�D�GLYHQLUH�XQ�VHPLFHUFKLRR��SHUVLQR��XQ�LQWHUR�FHUFKLR�,O� UDJJLR�GL� TXHVWR� VHWWRUH�� FLRq� OD� SURIRQGLWj� GL� VJRPEHUR�GHO� WHUUHQR�� OD]RQD�LQ�FXL�QRQ�VL�GRYUDQQR�WURYDUH�DVVROXWDPHQWH�SHUVRQH�GXUDQWH�LO�WLUR��qFRPSUHVR�QHOOD�FRVLGGHWWD�SDUDEROD�GL�VLFXUH]]D�
)DVFLR�GL�WUDLHWWRULH�H�SDUDEROD�GL�VLFXUH]]D6H�SHU�XQD�GDWD�YHORFLWj�LQL]LDOH�GHO�SURLHWWLOH�VL�YDULD�O
DQJROR�GL�WLUR��VL�RW�WLHQH�XQ�IDVFLR�GL�WUDLHWWRULH�FRQWHQXWH�HQWUR��XQD��FXUYD�G
LQYLOXSSR��R�SD�UDEROD�GL�VLFXUH]]D�$O� GL� IXRUL� GL� TXHVWD� �SDUDEROD� GL� VLFXUH]]D��QHVVXQ�EHUVDJOLR� SXz� HVVHUHFROSLWR�FRQ�XQ�SURLHWWLOH�FKH�DEELD�OD�YHORFLWj�LQL]LDOH�GDWD��2JQL�SXQWR�GHOODSDUDEROD�SXz�HVVHUH�FROSLWR�GD�XQD�VROD�WUDLHWWRULD��WXWWL�L�EHUVDJOL�DOO
LQWHUQRGHOOD�SDUDEROD�SRVVR�HVVHUH�FROSLWL�GD�GXH�GLYHUVH�WUDLHWWRULH��OD�SULPD�FRQXQ�DQJROR�GL�WLUR�LQIHULRUH�D������OD�VHFRQGD�FRQ�XQ�WLUR�DYHQWH�DQJROR�VXSH�ULRUH������/D�VRPPD�GL�TXHVWL�GXH�DQJROL�Gj�VHPSUH����JUDGL�
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/D�SDUDEROD�GL�VLFXUH]]D�QRQ�q�GL�DOFXQD�XWLOLWj�TXDQGR�VL�VSDUD�LQ�SLDQXUDSHUFKp�FRPXQTXH�ELVRJQD�FKH�LO�WHUUHQR�VLD�VJRPEHUR�GD�SHUVRQH�ILQR�DOODJLWWDWD�PDVVLPD��(VVD�VHUYH�LQYHFH�TXDQGR�VL�GHYH�VWDELOLUH�VH�XQ�RVWDFRORQDWXUDOH��DG�HVHPSLR�XQ�PRQWH��R�DUWLILFLDOH� �PXUR�R�DUJLQH�GHO�SROLJRQR�SRVWR� VXOOD� GLUH]LRQH� GL� WLUR�� D� GLVWDQ]D�PLQRUH� GHOOD� JLWWDWD�PDVVLPD�� VLDLGRQHR� DG� LPSHGLUH� FKH� L� SURLHWWLOL� FDGDQR� ROWUH� O
RVWDFROR� VWHVVR�� WHQXWRFRQWR�GHO�PDJJLRU�DQJROR�GL�WLUR�UHDOL]]DELOH�GDOOD�SRVWD]LRQH�
,�PLOLWDUL�� FKH� LPSLHJDQR�PXQL]LRQDPHQWR� SDUWLFRODUH� �SHUIRUDQWH�� LQFHQ�GLDULR��HFF����LQFUHPHQWDQR�WDOL�PLVXUH�FRQ�XQ�XOWHULRUH�IUDQFR�GL�VLFXUH]]D�,Q� SUHVHQ]D� GL� XQ� SDUDSDOOH� QDWXUDOH� GL� QRWHYROH� HQWLWj�� FRPH� XQ� FRVWRQHURFFLRVR� QRQ� SHUFRUULELOH�� SXz� HVVHUH� DGRWWDWR� XQ� ER[� OLPLWDWRUH FRPHTXHOOR� LQ� ILJXUD�� LQ� JUDGR�GL� LQWHUFHWWDUH� OH� WUDLHWWRULH� DOWH� H� GL� UHVWULQJHUH�PD� FRQ� SUXGHQ]D�� O¶DPSLH]]D� GHO� VHWWRUH� GL� VJRPEHUR� RUL]]RQWDOH��$� WDOILQH�RFFRUUH� ULFRUGDUH� FKH�QRQ� q� VXIILFLHQWH�� DG� HVHPSLR�� FKH� XQ�RVWDFROROLPLWL�LO�WLUR�YHUVR�LO�ODWR�VLQLVWUR��PD�VL�GHYH�DQFKH�SUHYHGHUH�OD�SRVVLELOLWjGHO�ULPEDO]R�YHUVR�GHVWUD�GHO�SURLHWWLOH�FKH�FROSLVFD�GHWWR�RVWDFROR�,Q�RJQL�FDVR��O¶DPSLH]]D�GL�XQ�SROLJRQR�GL�WLUR�DSHUWR�PDQWLHQH�VHPSUH�GL�PHQVLRQL�SURLELWLYH�
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)DVFLR�GL�WUDLHWWRULH�H�SDUDEROD�GL�VLFXUH]]D
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9HGLDPR�FRPH�FDOFRODUH�OD�³SDUDEROD�GL�VLFXUH]]D´��)DFFLDPR�ULIHULPHQWRDOOD�ILJXUD�/H�JLWWDWH�PDVVLPH�SRVVRQR�HVVHUH�FRVu�ULDVVXQWH�
������H����$&3� P�������������O�U� P����������PP�SDUD P����������PP�[��� P��������������H�DIILQL P������

&RQ�XQ�VLVWHPD�HVWUHPDPHQWH�VHPSOLILFDWR�VL�SXz�WUDFFLDUH�OD�SDUDEROD�SHUWUDWWL�UHWWLOLQHL��VWLPDQGR�OH�RUGLQDWH�FRPH�VHJXH���2$ ����GL�2%��, �����³�� ³��,, �����³�� ³��,,, �����³�� ³
9ROHQGR�HVHJXLUH�LO�FDOFROR�LQ�PRGR�SL��JHQHUDOH�H�VHQ]D�DYHUH�JUDQGL�FR�QRVFHQ]D�EDOLVWLFKH��VL�SXz�VHJXLUH�XQ�PHWRGR�VHPSOLILFDWR�FKH�FRQVHQWH�GLRWWHQHUH�XQ�ULVXOWDWR�DFFHWWDELOH�SHU�RJQL�WLSR�GL�SURLHWWLOH�&RPH�VL�YHGH�GDOOD�ILJXUD��LO�SXQWR�%�GHOOD�SDUDEROD�FRUULVSRQGH�DOOD�JLWWDWDPDVVLPD� GHO� SURLHWWLOH�� LO� SXQWR� $� FRUULVSRQGH� DOOD� PDVVLPD� DOWH]]D� UDJ�JLXQJLELOH�GDO�SURLHWWLOH�VSDUDWR�YHUWLFDOPHQWH��4XHVWH�GXH�PLVXUH�SRVVRQRHVVHUH�FDOFRODWH�FRQ�IRUPXOH�DSSURVVLPDWLYH�(FFR�L�YDUL�SDVVL����&DOFRODUH�OD�PDVVLPD�DOWH]]D�UDJJLXQJLELOH�GO�SURLHWWLOH�LQ�YHUWLFDOH�PH�GLDQWH�OD�IRUPXOD
LQ�FXL�3�q�LO�SHVR�LQ�JUDPPL��9�OD�YHORFLWj�LQ�PV��&DO�LO�FDOLEUR�LQ�PP�H�LQFXL�OD�FRVWDQWH�YDULD�GD�����SHU�SURLHWWLOL�DSSXQWLWL�D�����SHU�SURLHWWLOL�SHUSLVWROD��D�����SHU�SURLHWWLOL�D�SXQWD�WRQGD�R�SDOOH�VIHULFKH����0ROWLSOLFDUH�LO�YDORUH�FRVu�WURYDWR�SHU������H�VL�RWWLHQH�OD�JLWWDWD�PDVVLPD;��1DWXUDOPHQWH�VH�VL�GLVSRQH�GHOOD�PLVXUD�GHOOD�JLWWDWD�PDVVLPD��FDOFRODWDGD�XQ�EDOLVWLFR�R�PLVXUDWD�VSHULPHQWDOPHQWH�� VL�XWLOL]]HUj�TXHVWD� �O
DOWH]]DPDVVLPD�LQ�YHUWLFDOH�VDUj�SDUL�D�FLUFD�LO�����GHOOD�J�P���$EELDPR�FRVu�JLj�WURYDWR�LO�SXQWR�LQL]LDOH�H�LO�SXQWR�ILQDOH�GHOOD�SDUDEROD�GLVLFXUH]]D�
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6H�SRL�DEELDPR�OD�FXULRVLWj�GL�FRQRVFHUH�DQFKH�O
RUGLQDWD�DO�GHOOD�WUDLHWWRULDGL�PDVVLPD�JLWWDWD�YHUWLFH��FLRq�O
DOWH]]D�PDVVLPD�UDJJLXQWD�GDO�SURLHWWLOH��FDOFROLDPR�SULPD�LO�WHPSR�GL�YROR�FRQ�OD�IRUPXOD

DVVXPHQGR�SHU�3 LO�YDORUH�GL�������O
RUGLQDWD�VDUj�GDWD�GD
PHQWUH�O
DVFLVVD��FLz�VXD�GLVWDQ]D�GDO�SXQWR�2�VXOO
DVVH�2%��VDUj�SDUL�D;�Â�����
(VHPSLR��VLD�LO�SURLHWWLOH���PP�SDUD��FRQ�YHORFLWj�LQL]LDOH�GL�����PV��SHVR����JU�H�FRVWDQWH� ������/
DOWH]]D�PDVVLPD�LQ�YHUWLFDOH�VDUj�SDUL�D������PH�WUL�H�OD�JLWWDWD�PDVVLPD�SDUL�D������PHWUL��,O�WHPSR�GL�YROR�VDUj�GL

/
RUGLQDWD�VDUj�SHUFLz�FLUFD�����PHWUL�H�O
DVFLVVD�����PHWUL�
���3HU�WUDFFLDUH�OD�SDUDEROD�GL�VLFXUH]]D�GREELDPR�DYHUH�TXDOFKH�VXR�SXQWRLQWHUPHGLR��3HU�RWWHQHUOL�GLYLGLDPR�LO�WUDWWR�2%�LQ�TXDWWUR�SDUWL�HJXDOL��'DLWUH�SXQWL�LQWHUPHGL�HOHYLDPR�OD�SHUSHQGLFRODUH�GL�OXQJKH]]D�WDOH�FKH�OD�QU��,VLD�HJXDOH�DO�����GL�2$��OD�Q��,,��DOOR������OD�QU��,,,�DO������/D�FXUYD�FKHFROOHJD�$�FRQ�%�SDVVDQGR�SHU�TXHVWL�SXQWL�VDUj�OD�SDUDEROD�GL�VLFXUH]]D��6HSHU�QRVWUD�WUDQTXLOOLWj��DXPHQWLDPR�L�YDORUL�VRSUD�WURYDWL�SHU�2$�H�2%�GL�XQ����VL�SRWUj�DYHUH�XQD�UDJLRQHYROH�FHUWH]]D�FKH�L�SURLHWWLOL�QRQ�ILQLUDQQR�DOGL�IXRUL�GL�HVVD�
6H� RUD� YROHVVLPR� VWDELOLUH� VH� XQ� FROOLQD� DOWD� ����PHWUL� ULVSHWWR� DO� OLYHOORGHOOD�SRVWD]LRQH�GL�WLUR�H�FRQ�OD�YHWWD�SRVWD�D�����PHWUL��LQ�OLQHD�RUL]]RQWDOH�GDO�WLUDWRUH��VLD�LGRQHD�D�SURWHJJHUH�LO�WHUULWRULR�SRVWR�ROWUH�GL�HVVD��VDUj�VXI�ILFLHQWH�ULSRUWDUH�VXO�GLVHJQR�LQ�VFDOD�OD�GLVWDQ]D�GL�����PHWUL�D�SDUWLUH�GD�2H�GDO�SXQWR�FRVu�WURYDWR�HOHYDUH�OD�SHUSHQGLFRODUH�FRUULVSRQGHQWH�D�����P�6H�VL�ULPDQH�DO�GL�VRWWR�GHOOD�SDUDEROD�GL�VLFXUH]]D��YXRO�GLUH�FKH�OD�FROOLQDq�WURSR�EDVVD��VH�VL�YD�DO�GL�VRSUD�YXRO�GLUH�FKH�QHVVXQ�SURLHWWLOH�GHOO
DUPDSUHVD�LQ�FRQVLGHUD]LRQH�SRWUj�ROWUHSDVVDUOD��TXDOXQTXH�VLD�O
DQJROR�GL�WLUR�
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,O�SUREOHPD�DFXVWLFR/
DWWXDOH�QRUPDWLYD�LPSRQH�FKH�LO�VXRQR�FKH�HVFH�GD�XQ�SROLJRQR�QRQ�GHYHVXSHUDUH�XQ�FHUWR�OLYHOOR�VRQRUR��DG�HVHPSLR����G%��PD�YDULDELOH�D�VHFRQGRGHL�SLDQL� FRPXQDOL��PLVXUDWR� D� FLQTXH�PHWUL� GDO�PXUR� HVWHUQR��1HOOD�SUR�JHWWD]LRQH�GL�XQ�SROLJRQR��VL�GHYH�SHUz�WHQHUH�SUHVHQWH�FKH�q�SUHYHGLELOH�LQIXWXUR�XQD�XOWHULRUH�ULGX]LRQH�GHO�OLPLWH��SHUVLQR�ILQR�D����G%�����8Q� SROLJRQR� DSHUWR� SXz� HVVHUH�TXLQGL� UHDOL]]DWR� VROR� D� QRWHYROH� GLVWDQ]DGDOO
DELWDWR�H�FRQ�SDUWLFRODUL�DFFRUJLPHQWL��GD�VWDELOLUH�FDVR�SHU�FDVR�6HFRQGR�OD� ILVLFD� O
LQWHQVLWj� VRQRUD�GLPLQXLVFH��YLD�YLD�FKH� FL� VL� DOORQWDQDGDOOD�VRUJHQWH�VRQRUD��VHFRQGR�OD�IRUPXOD
LQ�FXL�;�q�OD�GLVWDQ]D�H�G%R O
LQWHQVLWj�LQL]LDOH�LO�FKH��DQFRU�SL��VHPSOLFH�PHQWH��VLJQLILFD�FKH�DG�RJQL�UDGGRSSLDUVL�GHOOD�GLVWDQ]D��LO�VXRQR�GLPLQXL�VFH�GL���G%��4XHVWR� LQ� FRQGL]LRQL� WHRULFKH�� VHQ]D� WHQHUH� FRQWR� GHO�YHQWR�GHOOD�GHYLD]LRQH�FDXVDWD�GD�VWUDWL�GL�DULD�FRQ�GLYHUVD� WHPSHUDWXUD��GL�HFKL�GHOO
DVVRUELPHQWR�GHO� WHUUHQR�GHOOD�SUHVHQ]D�GL� WHUUDSLHQL�H�ERVFKL�FKH�GH�YLLQR� LO� VXRQR� YHUVR� O
DOWR�� ,Q� SUDWLFD� VL� FRQVLGHUL� FKH� XQ� IXFLOH� FDO�� ����SURGXFH�XQ�VXRQR�GL�����H�XQ�IXFLOH�GD�FDFFLD�D�FDQQD� OLVFLD�XQ�VXRQR�GL�����G%�FKH�VDUj�ULGRWWR�D����G%�DG�XQ�FKLORPHWUR��WHQXWR�FRQWR�GHOO
DVVRU�ELPHQWR�GHO�WHUUHQR��FRQ�XQ�YHQWR�GL�����PV�D�IDYRUH�LO�VXRQR�SHUz�VDUj�DQ�FRUD�GL����G%�,Q�XQ�SROLJRQR�FKLXVR�D�FLHOR�DSHUWR�OH�SDUHWL�GL�OHJQR�R�GL�FHPHQWR�ULIOHWWR�QR� LO� UXPRUH�GHOOR� VSDUR�H�GLVWXUEDQR�VLD� L� WLUDWRUL� FKH� L�YLFLQL�� LQYHFH�XQSROLJRQR�EHQ� ULYHVWLWR� GL�PDWHULDOH� IRQR�DVVRUEHQWH�PLJOLRUD� OD� VLWXD]LRQHSHU�HQWUDPEL��SHUz�QRQ�EDVWD�ULYHVWLUH�L�PXUL�FRQ�FRQWHQLWRUL�SHU�XRYR�R�FRQSROLVWLUROR��,QROWUH�VH�VL�VSDUD�FRQ�IXFLOL�PLOLWDUL�H�SURLHWWLOL�VXSHUVRQLFL�QRQVL�HOLPLQD�LO�EDQJ�GHO�SURLHWWLOH�DO�GL�IXRUL�GHOOD�SRVWD]LRQH�GL�WLUR�H�RJQL�LQ�VRQRUL]]D]LRQH�GL�TXHVWD�QRQ�KD�HIIHWWR�ULVSHWWR�DOO
DPELHQWH��,QROWUH�LO�VXR�QR�QRQ�KD�RULJLQH�VROR�GDOO
DUPD��PD�GD�RJQL�SXQWR�GHOOD�WUDLHWWRULD��ULVSHWWRD�FXL� VL�GLIIRQGH�SHUSHQGLFRODUPHQWH�FRQ�HFKL�H� ULIOHVVLRQL�GL� FXL�ELVRJQDWHQHUH�FRQWR�/D� VROX]LRQH�PLJOLRUH� GHO� SUREOHPD� DFXVWLFR� VL� KD� TXLQGL� FRQ� L� SROLJRQLFKLXVL�D�FLHOR�FKLXVR�FKH�RIIURQR�LQROWUH�LO�YDQWDJJLR�GHOOD�DVVHQ]D�GL�YHQWRH� GHOOD� LOOXPLQD]LRQH� FRVWDQWH��$QFRUD�PLJOLRUL�� DL� ILQL� GHOOD� LQVRQRUL]]D�]LRQH�VRQR�L�SROLJRQR�VRWWHUUDQHL�,Q�TXHVWL�WLSL�GL�SROLJRQL�QDVFRQR�SHUz�PDJJLRUL�SUREOHPL�GL�DFXVWLFD�LQWHU�QD�SHUFKp�XQ�UXPRUH�WURSSR�LQWHQVR�GDQQHJJLD�O
XGLWR�H�GLVWXUED�LO�WLUDWRUH

;OQ����G%G% �[ � 
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,O�VXRQR�GHOOR�VSDUR�KD�XQD�GXUDWD�GL�VROL����PLOOLVHFRQGL�FRQ�XQD�JDPPD�GLIUHTXHQ]D�FKH�YD�GDJOL����DL��������+]��FRQ�SL��OR�VSDUR�q�IRUWH��SL��DOWD�qOD� FRPSRQHQWH� GL� EDVVH� IUHTXHQ]H�� 4XDQGR� HVVR� YLHQH� ULIOHVVR� GD� SDUHWLSURYRFD�ULIOHVVLRQL�FKH�YHQJR�SHUFHSLWH�LQ�PRGR�VSLDFHYROH�H�FKH�SRVVRQRGXUDUH�D� OXQJR�SHU�HIIHWWR�GL�HFKL�� ,Q�XQD� VWDQ]D�FRPSOHWDPHQWH�FKLXVD� OHRVFLOOD]LRQL�SRVVRQR� � GXUDUH� ILQR� D���� VHFRQGL� �/
RQGD�GL�SUHVVLRQH�GHOORVSDUR�SXz�SURYRFDUH�RVFLOOD]LRQH�GHOOD�SDUHWL�HG�HVVHUH�D�VXD�YROWD�IRQWH�GLVXRQR�� 2FFRUURQR� TXLQGL� SDUHWL� SHVDQWL� H� ULJLGH� RSSXUH� XQ� ULYHVWLPHQWRPRUELGR�FKH�DVVRUED�TXHVWH�RQGH�H�ULGXFD�OD�ULVRQDQ]D�GHOO
DPELHQWH��1RQHVLVWH�XQ�PDWHULDOH�LGHDOH��ODQD�PLQHUDOH��FRWRQH��VXJKHUR��ODVWUH�DFXVWLFKH�JRPPD�SLXPD��HFF���PD�VROR�XQ�HVSHUWR�SXz�VWDELOLUH�TXDOH�VLD�LO�PDWHULDOHSL�� LGRQHR� WHQXWR� FRQWR� GHOOD� VWUXWWXUD�GHO� ORFDOH� H� GHOOD� IUHTXHQ]D� WLSLFDGHOOH�DUPL�LPSLHJDELOL��,O�ULVXOWDWR�PLJOLRUH�FKH�VL�SXz�RWWHQHUH�QHOOD�SUDWLFDq�GL�GLPLQXLUH�LO�WHPSR�GL�ULVRQDQ]D�GD����DG�XQR��FRQ�XQD�ULGX]LRQH�GHO�O
LQWHQVLWj�VRQRUD�GL����G%�,Q�*HUPDQLD� LQ� DOFXQL� SLFFROL� SROLJRQL� XVDQR� SRUUH� GDYDQWL� DO� WLUDWRUH� XQFDVVRQH�GL�FLUFD�XQ�PHWUR�FXER��ULYHVWLWR�LQWHUQDPHQWH�GL�PDWHULDOH�IRQRDV�VRUEHQWH��PXQLWR� DQWHULRUPHQWH� H� SRVWHULRUPHQWH� GL� GXH� ILQHVWUH� LQ� FRUUL�VSRQGHQ]D�O
XQD�GHOO
DOWUD��LO�WLUDWRUH�VSDUD�DWWUDYHUVR�OD�SULPD�ILQHVWUD��FRQOD� FDQQD� FKH� VSRUJH�XQ�SR
� DOO
LQWHUQR�GHO� FDVVRQH� FKH� IXQ]LRQD� FRPH�XQJUDQGH�VLOHQ]LDWRUH��Ê�SHUz�HOHYDWR�LO�SHULFROR�GL�LQFHQGLR�RG�HVSORVLRQH�
,O�ULPEDO]R�GHL�SURLHWWLOL

,O�ULPEDO]R�GHL�SURLHWWLOL�VHJXH�OH�QRUPDOL�OHJJL�GHOOD�ILVLFD��,O�SURLHWWLOH�UDJ�JLXQJH�XQD� VXSHUILFLH� FRQ� O
DQJROR�. HG�XQD� YHORFLWj� FKH� VL� VFRPSRQH� LQGXH�FRPSRQHQWL��OD�SULPD�SHUSHQGLFRODUH�DOOD�VXSHUILFLH�H�OD�VHFRQGD��WDQ�JHQ]LDOH��SDUDOOHOD�DOOD�VXSHUILFLH�VHFRQGR�OH�IRUPXOH
D� D� FRVYY VHQYY
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6ROR�OD�FRPSRQHQWH�YHUWLFDOH�DJLVFH�VXOOD�VXSHUILFLH�H��FRUUHODWLYDPHQWH��VXOSURLHWWLOH��SHUFLz�FRQ�SL��O
DQJROR��. q�SLFFROR��PLQRUL�VRQR�TXHVWL�HIIHWWL�VXVXSHUILFLH�H�SURLHWWLOH��'RSR�O
XUWR�OD�FRPSRQHQWH�WDQJHQ]LDOH�GHOOD�YHORFLWjULPDQH�LQDOWHUDWD��VDOYR�PRGHVWD�SHUGLWD�SHU�DWWULWR�VXOOD�VXSHUILFLH��PHQWUHOD�FRPSRQHQWH�YHUWLFDOH�VL�ULGXFH�D�VHFRQGD�GHOOD�HODVWLFLWj��0 GHOO
XUWR��6H�0 ���VL�KD�XQ�XUWR�SODVWLFR�FRQ�FRPSOHWD�GLVSHUVLRQH�QHOO
HQHUJLD�DOO
LPSDWWR�VHQ]D�ULPEDO]R�DOFXQR��6H�0  ����ELJOLD�GL�DFFLDLR�VX�SLDVWUD�GL�DFFLDLR�� ODFRPSRQHQWH�YHUWLFDOH�GHOOD�YHORFLWj�ULPDQH�LQDOWHUDWD��VH�0 �����SDOOD�FDPL�FLDWD��DG�HV����OD�FRPSRQHQWH�YHUWLFDOH�GHOOD�YHORFLWj�DVVXPHUj�LO�YDORUH�9S
 9S Â�0 H�O
DQJROR�GL�ULIOHVVLRQH�� VDUj�PLQRUH�GHOO
DQJROR�GL� LQFLGHQ]D��/DYHORFLWj�FRQ�FXL�LO�SURLHWWLOH�ULPEDO]D�VDUj�GDWD�GDOOD�IRUPXOD

&Lz�VLJQLILFD�FKH�LQ�FDVR�GL�XUWR�PROWR�HODVWLFR�LO�SURLHWWLOH�SURVHJXH�LQ�XQDQXRYD�GLUH]LRQH�FRQ�XQD�YHORFLWj�SURVVLPD�D�TXHOOD�GL�LPSDWWR��SHU�HIIHWWRGHOO
XUWR�HVVR� VDUj�GHVWDELOL]]DWR�� URWHHUj�YRUWLFRVDPHQWH� FRQ� DXPHQWR�GHOFRHIILFLHQWH�DHURGLQDPLFR��PD�SRWUj�DYHUH�SXU�VHPSUH�XQD�JLWWDWD�SDUL�DG�XQWHU]R�GL�TXHOOD�FKH�DYUHEEH�QRUPDOPHQWH�
*OL�DQJROL�. H�� YDQQR�PLVXUDWL�VSHULPHQWDOPHQWH��,Q�DOFXQL�FDVL�VL�ULVFRQWDFKH�O
DQJROR�� q�WDOYROWD�PDJJLRUH�GHOO
DQJROR�.��RYYLDPHQWH�QRQ�YHQJRQRYLRODWH�OH�OHJJL�GHOOD�ILVLFD��PD�DFFDGH�FKH�LO�SURLHWWLOH�SURYRFKL�H�SHUFRUUDQHO�PDWHULDOH�XQD�EUHYH�VFDQDODWXUD�R�GHIRUPD]LRQH�FKH�GHYLD� LO�SURLHWWLOHFRQ�XQ�DQJROR�PDJJLRUH�GL�TXHOOR�GL�LPSDWWR��/D�YHORFLWj�SHUz�QRQ�VDUj�SL�FDOFRODELOH�FRQ�OD�IRUPXOD�RUD�YLVWD�&RQ� O
DXPHQWR� GHOO
DQJROR� . DXPHQWD� OD� FRPSRQHQWH� GHOOD� YHORFLWj� G
LP�SDWWR�H�OD�UHODWLYD�HQHUJLD�FRQ�PDJJLRU�GHIRUPD]LRQH�GHO�SURLHWWLOH��3HU�RJQLFRPELQD]LRQH�GL�SURLHWWLOH�VXSHUILFLH�YL�q�XQ�DQJROR�. D�FXL� LO�SURLHWWLOH�RSHQHWUD�RSSXUH�VL�IUDPPHQWD��FRVu�FKH�ULPEDO]DQR�VRQR�L�IUDPPHQWL��,Q�DO�FXQL�FDVL�SXz�DFFDGHUH�FKH�LO�SURLHWWLOH�SURYRFKL�QHOOD�VXSHUILFLH�XQ�IRUR�SL�JUDQGH�GHO�VXR�FDOLEUR��YHQHQGR�SRL�SHUz�ULPEDO]DWR�VHQ]D�SDVVDUH�GDOO
DOWUDSDUWH��IHQRPHQR�IUHTXHQWH�VX�ODVWUH�GL�YHWUR��PD�SRVVLELOH�DQFKH�VX�ODVWUH�GLPHWDOOR��FRVu�FKH�SRL�JOL�LQYHVWLJDWRUL�FHUFDQR�LO�SURLHWWLOH�GDO�ODWR�VEDJOLD�WR���6LD�EHQ�FKLDUR�FKH�LO�YDORUH�0 QRQ�q�ILVVR�SHU�RJQL�PDWHULDOH�SHUFKp�GLSHQGHGDO�WLSR�GL�SURLHWWLOH�H�YDULD�D�VHFRQGD�GHOOR�VSHVVRUH�H�GHO�PRQWDJJLR�GHOPDWHULDOH�GHO�EHUVDJOLR�
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(VSHULPHQWL�SUDWLFL�HVHJXLWL�VX�ODVWUH�GL�YDUL�PHWDOOL�KDQQR�PRVWUDWR�FKH�VLKD�ULPEDO]R�ILQR�DG�DQJROL�. SDUL�D���������H�FRQ�XQ�DQJROR�� DO�GL�VRWWR�GHL����&RQ�SURLHWWLOL�FDO����OU�LO�YDORUH�GL�0 q�SDUL�D������SHU�ODVWUH�GL�DFFLDLR�GL����PP�H�D������SHU�ODVWUH�GL�����PP��&RQ�SURLHWWLOL�FDO�����L�YDORUL�VRQR�ULVSHW�WLYDPHQWH������H�������6SDUDQGR�FRQ�LO�FDO�������PP�VL�ULVFRQWUD�FKH�L�SURLHWWLOL�LQL]LDQR�D�SHQHWUD�UH�FRQ�XQ�DQJROR�GL���������&RQ�PHQR�GL�����VL�KD�LO�IHQRPHQR�SHU�FXL�O
DQ�JROR�GL�LPSDWWR�q�PLQRUH�GHOO
DQJROR�GL�ULPEDO]R��2OWUH�����VL�KD�IUDPPHQ�WD]LRQH�GHO�SURLHWWLOH�,O�OHJQR�KD�XQ�FRPSRUWDPHQWR�GLYHUVR�GDO�PHWDOOR�H�SDUDJRQDELOH�D�TXHOORGHOO
DFTXD��LO�SURLHWWLOH�QRQ�ULPEDO]D�FRPH�VX�GL�XQD�VXSHUILFLH�GXUD��PD�SH�QHWUD�QHO�OHJQR��YL�SURYRFD�XQD�VFDQDODWXUD�H�YLHQH�GHYLDWR�YHUVR�O
DOWR�SHUOR�VWHVVR� IHQRPHQR�SHU�FXL�XQ� UDJJLR�GL� OXFH�YLHQH�GHYLDWR�SDVVDQGR�GDO�O
DULD�DOO
DFTXD��PD�LQWHUYHQJRQR�DQFKH�IHQRPHQL�LGURGLQDPLFL���/D�FRQVH�JXHQ]D�q�FKH�TXDQWR�PDJJLRUH�q�O
DQJROR�.��WDQWR�PDJJLRUH�GLYHQWD�O
DQJROR���ILQR�D�FKH�QRQ�VL�UDJJLXQJH�O
DQJROR�GL�LPSDWWR��DQJROR�FULWLFR��FKH�FRQ�VHQWH�OD�SHQHWUD]LRQH�GHO�SURLHWWLOH��4XHVWR�SHU�SURLHWWLOL�VSDUDWL�VX�WDYROH�GLOHJQR��VH�VL�VSDUD�QHO�OHJQR��GL�SXQWD���FLRq�VX�GL�XQD�VH]LRQH�RUL]]RQWDOHGHO�WURQFR��LO�OHJQR�SXz�FRPSRUWDUVL�LQ�PRGR�HVWUHPDPHQWH�HODVWLFR�
/
DQJROR�FULWLFR�SHU�SURLHWWLOL�GL�SLVWROD�QHO�OHJQR�GL�DEHWH�q�GD��������PP�SDUD��D������FDO�����H�FDO���������SHU�SURLHWWLOL�GL�IXFLOH��q�GL�FLUFD����/
DQJROR�FULWLFR�SHU�LO�YHWUR�q�DWWRUQR�DL������PD�VL�SRVVRQR�DYHUH�ULPEDO]LDQFKH� FRQ� LPSDWWL� GL� ��� ��� 6XO� FHPHQWR� VL� KDQQR� YDORUL� GL� ������� JUDGL�PROWR�YDULDELOL�D�VHFRQGD�GHO�WLSR�GL�FHPHQWR�H�GL�SURLHWWLOH�,�SURLHWWLOL�ULPEDO]DQR�DQFKH�VXOOD�VDEELD�FRQ�XQ�DQJROR�FULWLFR�GL�FLUFD�����FLUFD�����SHU�JOL�VOXJ��6XOO
DFTXD�O
DQJROR�FULWLFR�q�GL�FLUFD�������O
DQJROR�� q�GL�SRFR�LQIHULRUH�H�WDOYROWD��VXSHULRUH�
'LIILFLOL�GD�SUHYHGHUH�H�GD�FDOFRODUH�VRQR�L�ULPEDO]L�H�OH�GHYLD]LRQL�FRQWURVXSHUILFL�FXUYH��DG�HVHPSLR�WURQFKL�R�UDPL��
6HFRQGR�HVSHULPHQWL�GHOOR�)%,�XQR�VSDUDWRUH�LQ�SLHGL�FKH�VSDUD�FRQ�OD�SL�VWROD�D����PHWUL�����\DUGH���VXO�WHUUHQR�FRSHUWR�GL�DVIDOWR�R�FHPHQWR��DQJROR�������SXz�FROSLUH�FRQ�LO�ULPEDO]R��DOOH�JDPEH�R�DO�EDVVR�YHQWUH��XQD�SHUVR�QD�FKH�VL� WURYL�D����\G�� VXOO
HUED� �RSSXUH�FRQ�SDOOD�VOXJ�� OD�SXz�FROSLUH�DOSHWWR�,Q�XQ�SROLJRQR�GHYH�SHUFLz�HVVHUH�XVDWD�OD�PDVVLPD�FXUD�DIILQFKp�L�SURLHWWLOLQRQ�SRVVDQR�PDL� ULPEDO]DUH� LQ�PRGR�SHULFRORVR�H�QRQ�SUHYLVWR��0DWHULDOL
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GHVWLQDWL�D�ULFHYHUH�L�SURLHWWLOL��GHYRQR�HVVHUH�ILVVDWL�VHQ]D�O
LPSLHJR�GL�YLWL�RJDQFL�GL�PHWDOOR�VX�FXL�L�SURLHWWLOL�SRWUHEEHUR�ULPEDO]DUH��VDUHEEH�DVVROXWD�PHQWH�VFLRFFR�ILVVDUH�XQ�WDYRODWR�GL�OHJQR�GL���FP�GL�VSHVVRUH�FRQ�GHL�EXO�ORQL��DQFKH�VH�DIIRQGDWL�LQ�HVVR�SHU�TXDOFKH�FHQWLPHWUR�3ROLJRQL�FKLXVL6RQR�TXHOOL�GRWDWL�GL�SDUWLFRODUL�RSHUH�GL�VLFXUH]]D�FKH�LPSHGLVFRQR�OD�IXR�ULXVFLWD�GL�SURLHWWLOL��VLD�GL�ODQFLR��VLD�GL�ULPEDO]R�/D�ORUR�DIILGDELOLWj�GLSHQGH�VLD�GDOOD�FRUUHWWH]]D�GL�SURJHWWD]LRQH�H�GL�HVH�FX]LRQH�� VLD� GDOOD� FRVWDQ]D� HG� DFFXUDWH]]D�GHOOD�PDQXWHQ]LRQH��'HWWDJOLR�TXHVW¶XOWLPR��QRQ�VHFRQGDULR��ODGGRYH�VL�FRQVLGHUL�O¶D]LRQH�GHPROLWULFH�GHLSURLHWWLOL��LQ�TXHVWH�LQIUDVWUXWWXUH�VHPSUH�LQWHQVDPHQWH�IUHTXHQWDWH�,�SROLJRQL�FKLXVL�SRVVRQR�HVVHUH�D�FLHOR�DSHUWR��RSSXUH�D�FLHOR�FKLXVR�
3ROLJRQL�FKLXVL�D�FLHOR�DSHUWR6RQR�TXHOOL�WLSLFL�GHOOH�6H]LRQL�GHO�7LUR�D�6HJQR�1D]LRQDOH�H�SHU�L�GHWWDJOL�HOH�LVWUX]LRQL�VL�ULQYLD�DOOD�DOOHJDWD�GLUHWWLYD�7HFQLFD�GHOO
,VSHWWRUDWR�GHOO
$U�PD�GHO�*HQLR�'HYRQR�GLVWDUH�GDJOL�DELWDWL�LQ�PLVXUD�WDOH�GD�QRQ�VXSHUDUH�LO�OLYHOOR�GL�UX�PRURVLWj�VWDELOLWR�GDOOH�$XWRULWj�ORFDOL�2OWUH�DOOH�DUHH�GHVWLQDWH�DO�SDUFKHJJLR�HG�DL�VHUYL]L�HVVHQ]LDOL�� LO�FXRUH�GHOSROLJRQR�q�OD�]RQD�GL�WLUR�FRVWLWXLWD�GD�DUHD�WLUDWRUL��FDPSR�GL�WLUR H�SDUD�SDOOH�WHUPLQDOH�
/¶DUHD�WLUDWRUL q�VXGGLYLVD�LQ�SRVWD]LRQL�GL�WLUR�FKH�SRVVRQR�HVVHUH�VWUXWWX�UDWH� D� ER[� WDOL� GD� VHSDUDUH� L� WLUDWRUL�� SRVVLELOPHQWH� FRQ� SDUHWL� UHVLVWHQWLDOO¶LPSDWWR�GHL�SURLHWWLOL� VHQ]D�RULJLQDUH� ULPEDO]L�� ,O� GLUHWWRUH� GL� WLUR� GHYHHVVHUH�LQ�FRQGL]LRQH�GL�VRUYHJOLDUH�WXWWL�L�ER[��TXLQGL�GHYH�FRSULUH�XQ�VHWWR�UH�YLVLYR�FKH�YD�GD�����D�����/D�VHSDUD]LRQH�LQ�ER[�QRQ�q�REEOLJDWRULD��PD�RIIUH�XQD�VLFXUH]]D�DJJLXQWL�YD��VLD�GD�PDQRYUH�LQFRQVXOWH�GL�XQ�WLUDWRUH��VLD�LQ�FDVR�GL�VFRSSLR�GL�XQ
DU�PD��VLD�SHU�HYLWDUH�FKH�L�ERVVROL�HVSXOVL�GD�XQ
DUPD�ILQLVFDQR�DGGRVVR�DO�WL�UDWRUH�YLFLQR��1HO�FDVR�VL�GHFLGD�GL�VHSDUDUH�L�ER[��OD�SDUHWH�GL�VHSDUD]LRQHSRWUj�HVVHUH�SL��R�PHQR�UREXVWD��D�VHFRQGD�GHO�WLSR�GL�LQFRQYHQLHQWH�FKH�VLLQWHQGH�SUHYHQLUH��ILQR�D�JLXQJHUH�DOO
LPSLHJR�GL�SDUHWL�FRQWHQHQWL�ODVWUH�GLDFFLDLR�EDOLVWLFR��
� /
DFFLDLR�EDOLVWLFR�q�XQR�VSHFLILFR�WLSR�GL�DFFLDLR�XVDWR�SHU�EOLQGDWXUD�GL�PH]]L�FRUD]]DWL��1HOOH�'LUHWWLYHVL�LQVLVWH�QHO�ULFKLHGHUH�LO�FROODXGR�GHOOH�SURWH]LRQL�LQ�DFFLDLR�GD�SDUWH�GHO�%DQFR�GL�3URYD�GL�%UHVFLD��4XH�VWR��D�GLUH�LO�YHUR��QRQ�KD�DIIDWWR�TXHVWL�FRPSLWL�H�QRQ�GLSHQGH�GDO�0LQLVWHUR�GHOOD�'LIHVD�H�SHUFLz�QRQ�KDQp�DOFXQ�REEOLJR�JLXULGLFR�GL�SURFHGHUH��Qp�XQD�VSHFLILFD�FRPSHWHQ]D��3HUFLz�OD�SUHWHVD�FRQWHQXWD�QHOOH'LUHWWLYH�q�LOOHJLWWLPD�H�LO�FROODXGR�SXz�HVVHUH�HIIHWWXDWR�GD�TXDOVLDVL�VWD]LRQH�GL�SURYD�GHL�PDWHULDOL�LQJUDGR�GL�HIIHWWXDUOR�
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Ê�VHQ]
DOWUR�FRQVLJOLDELOH�DOPHQR�XQD�UREXVWD�SDUHWH�GL�OHJQR�QHL�FDVL�LQ�FXLVL�XVDQR�PXQL]LRQL� ULFDULFDWH�� D�PDJJLRU� ULVFKLR� GL� SURYRFDUH� VRYUDSSUHV�VLRQL�QHOOH�DUPL��$OWUHWWDQWR�GLFDVL�RYH�VL�XVL�SROYHUH�QHUD��VLD�SHU�UDJLRQL�GLVLFXUH]]D��VLD�SHUFKp�OD�YDPSDWD�H�LO�IXPR�QRQ�GLVWXUELQR�L�WLUDWRUL�YLFLQL�1HL�SROLJRQL�SHU�DUPL�OXQJKH��RJQL�ER[�SXz�HVVHUH�GRWDWR�GL�SDQFRQL�DG�DO�WH]]D�YDULDELOH��SHU�L�WLUL�LQ�SLHGL��LQ�JLQRFFKLR�HG�D�WHUUD���/D�GLVWDQ]D�WUD�OHOLQHH�GL�WLUR�FRQWLJXH�QRQ�GHYH�HVVHUH�LQIHULRUH�D�P������H�OD�GLVWDQ]D�WUD�OL�QHH�GL�WLUR�ODWHUDOL�H�SDUHWL�QRQ�GHYH�HVVHUH�LQIHULRUH�D�FP�����3DUHWL��SDYL�PHQWR�� SLODVWUL� H� VRIILWWR� GHOO¶DUHD� WLUDWRUL� GHYRQR� HVVHUH� LPSHUIRUDELOL� GDSURLHWWLOL��VHQ]D�SURGXUUH�ULPEDO]L��$�WDO�ILQH��VRQR�SRVVLELOL�QXPHURVH�VROX�]LRQL� WHFQLFKH�� FKH� HVXODQR� GDL� OLPLWL� GL� TXHVWD� FRQYHUVD]LRQH�� 'RYHQGRWUDWWDUH�HVFOXVLYDPHQWH�H�SHU�VRPPL�FDSL�OD�VLFXUH]]D��QRQ�IDUHPR�FHQQR�DLGLVSRVLWLYL�GL�LQVRQRUL]]D]LRQH�H�GL�PRYLPHQWD]LRQH�EHUVDJOL�
/D�]RQD�GL�WLUR SDUWH�GDOOD�OLQHD�WLUDWRUL�HG�q�GHOLPLWDWD�GDL�PXUL�SHULPHWUDOLH�GDO�SDUDSDOOH�WHUPLQDOH�&RQWLHQH�OD�SHQVLOLQD��L�GLDIUDPPL��OH�WUDYHUVH�H�OD�VWD]LRQH�EHUVDJOL��FRQ�SD�UDSDOOH�,�PXUL�SHULPHWUDOL GHYRQR�HVVHUH�LPSHUIRUDELOL��'RYUDQQR�HVVHUH�TXLQGL�LQFDOFHVWUX]]R�GL�FHPHQWR�R�LQ�PXUDWXUD�SLHQD��FRQ�VSHVVRUH�QRQ�LQIHULRUH�DFP�����3HU�L�SROLJRQL�GHVWLQDWL�DG�DUPL�GL�SRWHQ]D�VXSHULRUH�D�����MRXOH�VXLPXUL�GRYUDQQR�HVVHUH�DSSOLFDWH�TXLQWH�SXUH�LPSHUIRUDELOL�GD�SURLHWWLOL�H�UL�YHVWLWH�FRQ�OHJQR��/H�TXLQWH�VRQR�DOHWWH�D�WXWW¶DOWH]]D��DQJRODWH�LQ�PRGR�FKHO¶DQJROR�G¶LPSDWWR�PLQLPR�VLD�VXSHULRUH�D������DQJROR�SHU�FXL�VL�KD�VLFXUDSHQHWUD]LRQH�QHO�OHJQR�/¶DOWH]]D�GHO�PXUR�GRYUj�DVVLFXUDUH�XQ�IUDQFR�GL�VLFXUH]]D�GL�DOPHQR�FP���QHL�FRQIURQWL�GL�WUDLHWWRULH�GL�ODQFLR�
/D�SHQVLOLQD GHYH�SULQFLSDOPHQWH�LQWHUFHWWDUH�OH�WUDLHWWRULH�DOWH�H��VHFRQGD�ULDPHQWH��HYLWDUH�O¶DEEDJOLDPHQWR�VRODUH�GHL�WLUDWRUL��'HYH�HVVHUH� LPSHUIR�UDELOH� GDL� SURLHWWLOL�� FRQ� VXSHUILFLH� OLVFLD� H� FRQ� ULYHVWLPHQWR� GL� DGHJXDWLVSHVVRUL�GL�OHJQR�R�GL�DOWUR�PDWHULDOH��GD�FP���D�FP���D�VHFRQGD�GHOOD�SR�WHQ]D� GHOOH� DUPL�� DSSOLFDWR� VX� PXUDOHWWL� GD� FP� �� LQ� PRGR� GD� UHDOL]]DUHXQ¶LQWHUFDSHGLQH�LQ�JUDGR�GL�LPSULJLRQDUH�L�SURLHWWLOL�WUD�OHJQR�H�FHPHQWR�
,�GLDIUDPPL VRQR� ILQHVWUDWXUH� GHVWLQDWH� DOO¶LQWHUFHWWD]LRQH� GHOOH� WUDLHWWRULHDQRPDOH�DOWH��GL�ODQFLR�H�GL�ULPEDO]R��6RQR�LQ�QXPHUR�YDULDELOH��GD�FDOFROD�UH�GL�YROWD�LQ�YROWD��'HYRQR�HVVHUH�LPSHUIRUDELOL�GDL�SURLHWWLOL��FRQ�VXSHUIL�FLH�OLVFLD�H�VHQ]D�ULVDOWL��5LYHVWLPHQWR�FRPH�SHU�OD�SHQVLOLQD�
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/H� WUDYHUVH� D� WHUUD�� DQFK¶HVVH� LQ� QXPHUR� YDULDELOH�� VRQR� GHVWLQDWHDOO¶LQWHUFHWWD]LRQH�GHOOH� WUDLHWWRULH�EDVVH��SHU�HYLWDUH�ULPEDO]L��3RVVRQR�HV�VHUH� VHPSOLFL� JUDGRQL� GL� WHUUD�� RSSXUH� LQ�PDWHULDOH� GXUR�� VHPSUH� ULYHVWLWRFRPH�SHQVLOLQD�H�GLDIUDPPL�
,O�SDUDSDOOH WHUPLQDOH�GHYH�DVVRUELUH�H�WUDWWHQHUH�OD�WRWDOLWj�GHL�SURLHWWLOL��6LWURYD�DOOH�VSDOOH�GHOO¶XOWLPD�OLQHD�EHUVDJOL�� �(¶�FRPSRVWR�GD�XQ�SULPR�HOH�PHQWR�GHVWLQDWR�DG�LQWHUFHWWDUH�H�WUDWWHQHUH�L�SURLHWWLOL�VHQ]D�RULJLQDUH�ULP�EDO]L�HG�XQ�JURVVR�PXUR�GL�IRQGR��/¶HOHPHQWR�GL�LPSDWWR�SXz�HVVHUH�XQ�WHU�UDSLHQR��RSSXUH�XQD�JURVVD�SDUHWH�GL�OHJQR�FKH�VRVWLHQH�XQ�DGHJXDWR�VSHV�VRUH�GL�VDFFKHWWL�GL�VDEELD��1RQ�PDQFDQR�VXO�PHUFDWR�VROX]LRQL�SL��LQQRYD�WLYH��VHWWL�DEEDWWLWRUL�GL�JRPPD�RSSXUH�GL�PDWHULDOH�SROLPHULFR�H�SLDVWUH�GLDFFLDLR�EDOLVWLFR�VLVWHPDWH�D�VFLYROR��D�SHUVLDQD��D�FKLRFFLROD���OD�FXL�FRQYH�QLHQ]D�GHYH�HVVHUH�YDOXWDWD� LQ� WHUPLQL�GL� UDSSRUWR�FRVWR�HIILFDFLD�� ,O� SDUD�SDOOH� ULFKLHGH� FRVWDQWH� PDQXWHQ]LRQH�� 3URLHWWLOL� ULPDVWL� LQILVVL� QHO� SULPRHOHPHQWR�GHO�SDUDSDOOH�SRVVRQR�HVVHUH�FDXVD�GL�SHULFRORVLVVLPL�ULPEDO]L�
3ROLJRQL�FKLXVL�D�FLHOR�FKLXVR6RQR�FKLDPDWL�DQFKH�SROLJRQL�LQ�JDOOHULD��6H�QRQ�VRQR�VRWWHUUDQHL�OH�SDUHWLODWHUDOL�GRYUDQQR�HVVHUH�LPSHUIRUDELOL�DL�SURLHWWLOL��FRPH�YLVWR�VRSUD�&RQVLVWRQR� LQ� XQD� VWUXWWXUD� VFDWRODWD�� FRPSOHWDPHQWH� FKLXVD�� LQ� JUDGR� GLLPSHGLUH�OD�IXRULXVFLWD�GL�WUDLHWWRULH�GL�ODQFLR�H�GL�ULPEDO]R�/D�FRQILJXUD]LRQH�JHRPHWULFD�q�UHWWDQJRODUH��D�WXWWD�OXQJKH]]D��RSSXUH�FRQVHWWRUL�GL�ODUJKH]]D�FUHVFHQWH�YHUVR�LO�SDUDSDOOH�WHUPLQDOH��7DOH�XOWLPD�FRQ�ILJXUD]LRQH�PLJOLRUD�O¶HIIHWWR�RWWLFR�H�OH�FRQGL]LRQL�DFXVWLFKH��ROWUH�DG�RIIUL�UH�DQJROL�GHILODWL�DO�WLUR��QHL�TXDOL�VLVWHPDUH�ODPSDGH�H�YDUL�PHFFDQLVPL�
,O�SROLJRQR�LQ�JDOOHULD�UDSSUHVHQWD�LO�PDVVLPR�GHOOD�VLFXUH]]D�LQ�WHUPLQL�ED�OLVWLFL��PD�SUHVHQWD�YDUL�DVSHWWL�GHOLFDWL�
,���3HULFROR�GL�DYYHOHQDPHQWR�GD�JDV�H�SLRPER/R�VSDUR�SURGXFH�PRQRVVLGR�GL�FDUERQLR��HVVR�q�DOWDPHQWH�YHOHQRVR�HG�qPRUWDOH� UHVSLUDUQH�XQD�SHUFHQWXDOH�GHOOR������SHU� TXLQGLFL�PLQXWL��9LHQHLQROWUH� SURGRWWD� DQLGULGH� FDUERQLFD� FRQ� GLPLQX]LRQH� GHOOD� SHUFHQWXDOH� GLRVVLJHQR�QHOO
DULD�H�LQIOXHQ]D�VXOOH�FRQGL]LRQL�ILVLFKH�GHL�SUHVHQWL�,O�SLRPER�GHL�SURLHWWLOL��LQILQH��DOO¶LPSDWWR�FRQWUR�VXSHUILFL�GXUH��SXz�SROYH�UL]]DUVL�H�VXEOLPDUH�8Q�SROLJRQR�D�FLHOR�FKLXVR�GHYH�SHUFLz�HVVHUH�DVVROXWDPHQWH�PXQLWR�GL�XQLPSLDQWR�GL�ULFLFODJJLR�GHOO
DULD�H�GL�XQ�VHJQDODWRUH�GL�PRQRVVLGR�GL�FDUER�QLR�
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,,���3HULFROR�GL�HVSORVLRQL$G�RJQL�VSDUR�YHQJRQR�SURLHWWDWH�GDOOD�ERFFD�GHOO
DUPD�SDUWLFHOOH�GL�SROYHUHLQFRPEXVWH�R�VHPL�FRPEXVWH��HVVH�VL�GHSRVLWDQR�WXWW
LQWRUQR�LQ�XQD�UDJJLRGL� DOFXQL� PHWUL� H� SRVVRQR� LPSURYYLVDPHQWH� SUHQGHUH� IXRFR� R� HVSORGHUH�QRQ�LQ�TXDQWR�HVSORVLYL�PD�SHU�OD�PLVFHOD�SROYHUH�DULD�FKH�VL�IRUPD���3HU�FLz�LQ�TXHVWR�UDJJLR�QRQ�ELVRJQD�XVDUH�PDWHULDOL�LQILDPPDELOL�H�GHYH�HVVHUHSRVVLELOH�XQD�SXOL]LD�DFFXUDWD�GHOOH�VXSHUILFL�PHGLDQWH�ODYDJJLR��1RQ�VL�GH�YRQR�XVDUH�DVSLUDSROYHUH��VDOYR�TXHOOL�LQGXVWULDOL�FRQ�GLVSRVLWLYL�DQWLVWDWLFLH�DQWLVFLQWLOOD���SHUFKp�DQFK
HVVL�SRWUHEEHUR�HVSORGHUH�$OWUHWWDQWR�SHULFRORVR�q�O
DFFXPXOR�GL�JDV�GL�VSDUR�FKH�VL�SXz�YHULILFDUH�FRQXQ�XVR�LQWHQVLYR�GHO�SROLJRQR��$QFKH�SHU�HVVL�QRQ�YL�q�PLJOLRU�VROX]LRQH�GLXQ�HIILFLHQWH�LPSLDQWR�GL�YHQWLOD]LRQH�
,,,���1HFHVVLWj�GL�XQD�DGHJXDWD�LOOXPLQD]LRQH,9���2WWLPD�HIILFLHQ]D�GHO�SDUDSDOOH
,Q�XQ�SROLJRQR�FKLXVR�VDUDQQR�TXLQGL�LQGLVSHQVDELOL�LPSLDQWL�GL�� LOOXPLQD]LRQH��FKH� DVVLFXULQR�XQD� LQWHQVLWj� OXPLQRVD�GL�DOPHQR����OX[�QHOO¶DUHD�WLUDWRUL�H�GL�DOPHQR�����OX[�QHOO¶DUHD�EHUVDJOL�� LOOXPLQD]LRQH�GL�HPHUJHQ]D�SHU�DOPHQR���¶�� YHQWLOD]LRQH�� FKH� DVVLFXUL� XQ� ULFDPELR� G¶DULD� FRQ� LPPLVVLRQHQHOO¶DUHD�WLUDWRUL�HG�HVWUD]LRQH�LQ�JDOOHULD�H�QHO�SDUDSDOOH��FRQ�IOXVVRGD������D������P�V��,Q�FRUULVSRQGHQ]D�GHO�SDUDSDOOH��O¶HVWUDWWRUH�GRYUjHVVHUH�GRWDWR�GL� DSSRVLWL� ILOWUL�� SHU� HYLWDUH� FKH�SROYHUL�GL�SLRPER�GLGLPHQVLRQH�VXSHULRUH�D�����P VL�GLVSHUGDQR�QHOO¶DPELHQWH� ULOHYD]LRQH�GHOO¶RVVLGR�GL�FDUERQLR��FKH�GHYH�VHJQDODUH�FRQFHQWUD]LR�QL��QRQ�VXSHULRUL�D����S�S�P��� DQWLQFHQGL��LQWHUIRQR��79�D�FLUFXLWR�FKLXVR��HFF�� HYHQWXDOPHQWH��ULVFDOGDPHQWR�
1HL� SROLJRQL� LQ� JDOOHULD�� O¶DUHD� WLUDWRUL�� FRQ� L� ER[HV� GL� WLUR�� q� DQDORJD� DTXHOOD�GHL�SROLJRQL�D�FLHOR�DSHUWR��PD�GHYH�HVVHUH�LQVRQRUL]]DWD��,�ER[HV�WL�UDWRUL�GHYRQR�HVVHUH�VHSDUDWL�GD�SDQQHOOL�FRQ�DQLPD�FHQWUDOH�LQ�DFFLDLR�EDOL�VWLFR��VSHVVRUH�PP���H�GXUH]]D�����+%���ULYHVWLWD�VX�HQWUDPEH�OH�IDFFH�FRQDOPHQR� FP���� GL�PDWHULDOH� DQWLULPEDO]R��2JQL� ER[� GHYH� HVVHUH� GRWDWR� GLULOHYDWRUH�GL�OLYHOOR�GL�&2��FRQ�UHODWLYR�VHJQDOH�GL�DOODUPH�RWWLFR�H�DFXVWLFR�/H�SDUHWL�GHYRQR�HVVHUH�ULYHVWLWH�FRQ�PDWHULDOH�DQWLULPEDO]R�H�FRQ�SROLXUH�WDQR�HVSDQVR�SLUDPLGDOH�SHU�O¶LQVRQRUL]]D]LRQH�DPELHQWH�
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/D�JDOOHULD�GL�WLUR�q�LQ�FDOFHVWUX]]R�GL�FHPHQWR�DUPDWR��FRQ�JURVVR�VSHVVRUHGL�FRSULIHUUR��,O�SULPR�WUDWWR�GL�SDUHWL�H�VRIILWWR�GHYH�HVVHUH�ULYHVWLWR�FRQ�WD�YROH�GLVWDQ]LDWH�GDOOD�PXUDWXUD��FRPH�GHVFULWWR�SHU�L�SROLJRQL�D�FLHOR�DSHUWR�SHU�WUDWWHQHUH�L�SURLHWWLOL�FKH�YL�LQFLGDQR�FRQ�DQJROR�VXSHULRUH�D������,O�WUDWWRULPDQHQWH��GHYH�HVVHUH�D�VXSHUILFLH�OLVFLD�H�UHVLVWHQWH��SHU�FRQYRJOLDUH�YHUVRLO�SDUDSDOOH�L�SURLHWWLOL�FKH�YL�LPSDWWLQR�FRQ�DQJROR�LQIHULRUH�D�����,O� SDYLPHQWR� VDUj� GL� WLSR� LQGXVWULDOH��9LHQH� FRQVLJOLDWR� XQ� WUDWWR� GL� SDYL�PHQWD]LRQH� LQ� ODPLHUD� G¶DFFLDLR�� LQ� SURVVLPLWj� GHOOD� OLQHD� WLUDWRUL�� VRSUDW�WXWWR�VH�OH�SRVWD]LRQL�VRQR�³LQ�EXFD´�6RODLR�GL�FRSHUWXUD�HG�HYHQWXDOL�IDUHWWL�R�WHOHFDPHUH�GHYRQR�HVVHUH�SURWHWWLFRQ�GLDIUDPPL�GL�DFFLDLR�EDOLVWLFR�GD�PP����LQFOLQDWL�LQ�PRGR�GD�DVVLFXUDUHXQ�DQJROR�GL�LPSDWWR�LQIHULRUH�D�����
,O�SDUDSDOOH q�HOHPHQWR�IRQGDPHQWDOH�GHOO¶LQWHUR�LPSLDQWR�'HYH� DVVRUELUH� WXWWL� L� SURLHWWLOL� GL� ODQFLR� H� GL� ULPEDO]R�� JDUDQWHQGR� FKHHYHQWXDOL�SURLH]LRQL�DOO¶LQGLHWUR�QRQ�VXSHULQR�OD�GLVWDQ]D�GL�P���'HYH� LQROWUH� HYLWDUH� FRQFHQWUD]LRQL� GL� YDSRUL� GL� SLRPER� VXSHULRUL� D� ���PJ�PF�DOO¶LQWHUQR�GHO�SROLJRQR�,�WLSL�GL�IHUPDSDOOH�VRQR�DQDORJKL�D�TXHOOL�FLWDWL�SHU�L�SROLJRQL�FKLXVL�D�FLHORDSHUWR��H�QRQ�GHVFULWWL�SHU�HYLWDUH�FRPPHQWL�FRQ�LQHYLWDELOH� ULFDGXWD�FRP�PHUFLDOH����3HU�L�SROLJRQL�FKLXVL��HVLVWRQR�LQ�FRPPHUFLR�DQFKH�VSHFLDOL�SD�UDSDOOH� DG� DVVRUELPHQWR�� FKH� IUHQDQR� LO� SHUFRUVR� GHO� SURLHWWLOH�� SULPDGHOO¶LPSDWWR�FRQ�XQD� ODPLHUD� LQFOLQDWD�GL�DFFLDLR�EDOLVWLFR��6L� WUDWWD�GL� LP�SLDQWL�FRVWRVL��PD�GL�LQVXSHUDWD�HIILFDFLD��VRSUDWWXWWR�QHO�FDVR�GL�PXQL]LRQLGD�FDUDELQD�
&RQFOXVLRQL4XDQWR�VRSUD�VHUYH�VROWDQWR�DG�RULHQWDUH�LO�OHWWRUH�VXOOH�SULQFLSDOL�FDUDWWHUL�VWLFKH�GL�XQ�SROLJRQR�GL�WLUR�DOO¶DSHUWR��RSSXUH�LQ�JDOOHULD�&RPH�VSHULDPR�VLD�FKLDUR��OD�UHDOL]]D]LRQH�GL�XQD�VWUXWWXUD�GL�WLUR�FRQ�L�PL�QLPL�UHTXLVLWL�GL�VLFXUH]]D�QRQ�VL�SXz�LPSURYYLVDUH��Qp�DIILGDUH�D�VROX]LRQL³GL�IDQWDVLD´�8Q�SROLJRQR�DSSHQD�DFFHWWDELOH�GHYH�HVVHUH�SURJHWWDWR�H�FROODXGDWR�GD�SUR�IHVVLRQLVWD�,O�7LUR�D�6HJQR�QD]LRQDOH�VHJXH�SDUWLFRODUL�QRUPH�H�SURFHGXUH��DGHUHQWL�DOOHSUHVFUL]LRQL�DGRWWDWH�GDOO¶$XWRULWj�0LOLWDUH�3HU�L�SULYDWL�LO�GLVFRUVR�SRWUHEEH�HVVHUH�PHQR�YLQFRODQWH��PD�QRQ�VL�FRQVL�JOLD�GL�GHURJDUH�GDOOH�GLUHWWLYH�WHFQLFKH�VRSUD�GHOLQHDWH�
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1HO�FUHDUH�GHOOH�OLPLWD]LRQL�GLUHWWH�D�FRVWULQJHUH�LO�WLUDWRUH�D�VSDUDUH�VRORLQ�GLUH]LRQH�GHO�EHUVDJOLR��QRQ�ELVRJQD�SUHYHGHUH�VROR�OD�QRUPDOH�WUDLHWWRULDOXQJR�OD�OLQHD�2$��PD�DQFKH��WUDLHWWRULH�DQRPDOH��VLD�LQ�RUL]]RQWDOH�FKH�LQYHUWLFDOH��2FFRUUH�SUHYHGHUH�DQFKH�SRVVLELOL�ULPEDO]L�


