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DOOXPLQLR ���7RUFH�FRPXQL� ���&RPSRVL]LRQH�SHU�WUDFFLDQWL ���&RPSRVL]LRQL�D�OXFH�URVHD ���3HU�VWHOOH� ���3HU�IXRFKL�GD�WDYROD� ���&RPSRVL]LRQL�D�OXFH�YHUGH ���3HU�VWHOOH�� ���3HU�VHJQDOD]LRQL ���&RPSRVL]LRQL�WHGHVFKH�XVDWH�QHO������ ���3HU�ODQFH��GL�GHFRUD]LRQH��EHQJDOD�H�ILDPPH� ���3HU�IXRFKL�GD�WHDWUR�H�GD�VDOD ���&RPSRVL]LRQL�DOO
DFLGR�SLFULFR�H�GHULYDWL� ���&RPSRVL]LRQL�WHGHVFKH�SHU�VHJQDOD]LRQL ���)LDFFROH�R�WRUFH ���&RPSRVL]LRQL�SHU�WUDFFLDQWL� ���&RPSRVL]LRQL�D�OXFH�D]]XUUD� ���3HU�VWHOOH� ���3HU�VHJQDOD]LRQL ���3HU�ODQFH�GL�GHFRUD]LRQH��HFF� ���7RUFH�SHU�ILDFFROH�D�OHQWD�FRPEXVWLRQH� ���)XRFKL�GD�WDYROD��ODQFH�H�WRUFH�SHU�IHVWLYLWj



;,9
DO�SHUFORUDWR ���&RPSRVL]LRQL�SHU�IXRFKL�GD�WDYROD�DPHULFDQL ���&RPSRVL]LRQL�D�OXFH�YLROHWWD ���3HU�VWHOOH� ���3HU�ODQFH�GL�GHFRUD]LRQH��EHQJDOD�H ILDPPH� ���3HU�WRUFH�SHU�IHVWLYLWj� ���&RPSRVL]LRQL�D�OXFL�ELDQFKH� ���3HU�VWHOOH� ���$�VWHOOD�SHU�SLRJJH�G
DUJHQWR��H�SROYHUL�PHWDOOLFKH ���3HU�VWHOOH�DO�SHUFORUDWR ���3HU�VHJQDOD]LRQL ���3HU�ODQFH�GL�GHFRUD]LRQH��EHQJDOD�H�ILDPPH ���3HU�JURVVL�EHQJDOD�D�WHUUD� ���&RPSRVL]LRQH�WHGHVFD�SHU�EHQJDOD� ���3HU�IXRFKL�GD�WHDWUR�H�GD�VDOD ���)LDFFROH�R�WRUFH�D�OHQWD�FRPEXVWLRQH ���7RUFH�LOOXPLQDQWL�DOO
DOOXPLQLR� ���&RPSRVL]LRQH�WHGHVFD�SHU�WUDFFLDQWL� ���&RPSRVL]LRQH�IUDQFHVH�G
DFFHQVLRQH�SHUSURLHWWLOL�WUDFFLDQWL ���&RPSRVL]LRQL�HVWHUH�D�HIIHWWL�SDUWLFRODUL� ���&RPSRVL]LRQL�WHGHVFKH�SHU�O
DFFHQVLRQH�GHLPLVFXJOL�SLURWHFQLFL� ���&RPSRVL]LRQL�WHGHVFKH�XVDWH�SHU�O
DFFHQVLRQHQHOOH�PLVFHOH�WUDFFLDQWL ���&RPSRVL]LRQL�D�SROYHUH�SHU�IXRFKL�GL�JXDUQL]LRQH� ���3HU�VHUSHQWHOOL�VHPSOLFL�H�EHQJDOHWWL�SHU�SLRJJLDFRQ�OXPL�VRWWR� ���3HU�VHUSHQWHOOL�D�SLURHWWD�H�D�JLUHOOR� ���3HU�FRORPEH� ���3HU�EHQJDOHWWL�SHU�SLRJJLD�FRQ�OXPL�VRWWR ���3HU�JOREHWWL�GL�IXRFR ���&RPSRVL]LRQL�SHU�IRQWDQH�FRPXQL ���$�OXFH�FRPXQH ���$�OXFH�EULOODQWH ���$�IXRFR�FLQHVH ���&RPSRVL]LRQL�SHU�IRQWDQH�GL�QRWHYROH�GLDPHWUR ���$�OXFH�EULOODQWH ���$�IXRFR�FLQHVH ���&RPSRVL]LRQL�SHU�FDQGHOH�URPDQH�H�PRVDLFL ���



;9
&RPSRVL]LRQH�GHOO
DQLPD�GHL�UD]]L�GL�PHGLR�HJUDQGH�GLDPHWUR ���&RPSRVL]LRQL�GL�IXRFR�EULOODQWH�H�FLQHVH�SHUJURVVL�UD]]L ���&RPSRVL]LRQL�HVWHUH�SHU�UD]]L�H�FDQGHOH ���&RPSRVL]LRQL�SHU�UD]]L�GD�WDYROD��R�FDUFLRIL��JUDQGL ���&RPSRVL]LRQH�SHU�VWHOOH�SHU�JUDQDWH�D�VIHUD ���&RPSRVL]LRQH�SHU�VWHOOH�SHU�JUDQDWH�D�SDOOH�ELDQFKH ���&RPSRVL]LRQH�SHU�JUDQDWH�OXPLQRVH ���&RPSRVL]LRQH�SHU�FDQGHOH�URPDQH� ���&RPSRVL]LRQL�SHU�ERPEH�R�FDVWDJQROH ���7LSR�QRUPDOH� ���7LSR�IXOPLQDQWH ���%RPEH�RVFXUH ���%RPEH�D�ODPSR ���0LVFHOH�VLELODQWL ���3HWDUGL�IHUURYLDUL� ���&RPSRVL]LRQL�IUDQFHVL�SHU�FDUWXFFH�PLOLWDUL�GDVHJQDOD]LRQH�WLSR�9HU\� ���$�VWHOOH�ELDQFKH ���$�VWHOOH ELDQFD�FRQ�SDUDFDGXWH� ���$�VWHOOH�URVVH� ���$�VWHOOD�URVVD�FRQ�SDUDFDGXWH� ���6WHOOH�YHUGL ���$�VWHOOD�YHUGH�SHU�SDUDFDGXWH� ���&DUWXFFH�D�FDWHQD�R�D�FRURQH ���&RPSRVL]LRQH�GHOOH�VWHOOH�ELDQFKH ���&RPSRVL]LRQH�GHOOH�VWHOOH�URVVH� ���&RPSRVL]LRQL�WHGHVFKH�SHU�FDUWXFFH�GD�VHJQDOD]LRQLPLOLWDUL� ���$�OXFH�YHUGH� ���$�OXFH�URVVD� ���&RPSRVL]LRQH�GHOOH�VWHOOH�YHUGL ���&RPSRVL]LRQL�SHU�JLRFDWWROL�SLURWHFQLFL ���&RPSRVL]LRQL�SHU�JLUDQGROH� ���&RPSRVL]LRQH�SHU�YDPSH ���&RPSRVL]LRQL�SHU�HUX]LRQL��YXOFDQL��FDULFDWH�LQ�FRQL ���3HU�VHUSHQWL�GL�)DUDRQH ���&RPSRVL]LRQH�SHU�QLGR�GL�VHUSHQWL� ���&RPSRVL]LRQH�SHU�FDQGHOHWWH�D�VWHOOH ���



;9,
&RPSRVL]LRQL�SHU�ILDPPLIHUL�ODPSHJJLDQWL�JLDSSRQHVL����&RPSRVL]LRQH�SHU�EDFFKHWWH�D�OXFH�FRORUDWD ���&RORU�URVVR� ���&RORUH�D]]XUUR ���&RORU�YHUGH ���5D]]L�GD�WDYROD� ���&RPSRVL]LRQH�SHU�IXPDWD�JULJLD� ���$OWUH�FRPSRVL]LRQL�SLURWHFQLFKH�HVWHUH� ���3HU�IDVFL�GL�VFLQWLOOH ���)DVFL�GL�IXRFR�VFLQWLOODQWH� ���9DVR�GL�ILRUL� ���&DVFDWH�RUGLQDULH ���&DVFDWH�DO�SHUFORUDWR� ���&RPSRVL]LRQH�SHU�VHUSHQWHOOL��VDXFLVVRQV�HFF� ���&RPSRVL]LRQL�SHU�PLVFHOH�IXPRJHQH�D�IXPR�ELDQFR� ���$�EDVH�GL�QLWUDWL� ���0LVFHOH�DO�WHWUDFORUXUR�GL�FDUERQLR� ���0LVFHOH�DOO
HVDFORURHWDQR ���&RPSRVL]LRQH�DO�WHWUDFORURHWDQR� ���&RPSRVL]LRQL�SHU�PLVFHOH�IXPLJHQH�FRORUDWH ���&RPSRVL]LRQL�D�IXPR�JLDOOR� ���&RPSRVL]LRQL�D�EDVH�GL�SURGRWWL�LQRUJDQLFL ���&RPSRVL]LRQL�D�EDVH�GL�SURGRWWL�FRORUDQWL�RUJDQLFL ���&RPSRVL]LRQL�DPHULFDQH�GHO�6HUYL]LR�PLOLWDUH� ���&RPSRVL]LRQL�D�IXPR�URVVR� ���&RPSRVL]LRQL�D�IXPR�YHUGH ���&RPSRVL]LRQH�D�IXPR�YLROD�DPHULFDQD ���$�IXPR�D]]XUUR ���$�IXPR�QHUR� ���
&$3��,,���&DOFROR�GL�FRPSRVL]LRQL�SLURWHFQLFKH ���9HULILFD�GHOOH�GLVSRQLELOLWj�G
RVVLJHQR�GD�SDUWH�GHOOHVRVWDQ]H�FRPEXUHQWL�H�GHO�IDEELVRJQR�G
RVVLJHQRGD�SDUWH�GHOOH�VRVWDQ]H�FRPEXVWLELOL ���&HGLELOLWj�RVVLJHQR�GD�SDUWH�GHL�FRPEXUHQWL� ���)DEELVRJQR�GL�RVVLJHQR�GHOOH�VRVWDQ]H�FRPEXVWLELOL ���7UDVIRUPD]LRQH�LQ�SHUFHQWXDOH�GL�RVVLJHQR�GHLGDWL�GL�FXL�VRSUD� ���9HULILFD�GHOO
RVVLJHQR�GLVSRQLELOH�QHO�PLVFXJOLRLQ�HVDPH ���



;9,,
&DOFROR�WHRULFR�GHOOD�TXDQWLWj�GL�XQ�FRPSRQHQWHFRPEXVWLELOH�GD�DJJLXQJHUH�SHU�DYHUH�ODFRPEXVWLRQH�FRPSOHWD�GHO�PLVFXJOLR� ���&DOFROR�WHRULFR�SHU�VRVWLWXLUH�FRQ�GHWHUPLQDWLHIIHWWL��XQ�HOHPHQWR�DG�XQ�DOWUR ���&DOFROL�SHUFHQWXDOL�GHL�PLVFXJOL ���
&$3��,,,���$QDOLVL�FKLPLFD�GHOOH�FRPSRVL]LRQLSLURWHFQLFKH�LQ�JHQHUH ���$� $QDOLVL�FKLPLFD�GHOOH�FRPSRVL]LRQLSLURWHFQLFKH�D�OXFL�ELDQFKH�R�FRORUDWH� ���(VDPH�ILVLFR�GHO�PLVFXJOLR�GD�DQDOL]]DUH� ���5LFHUFD�GL�DOFXQL�VLQJROL�FRPSRQHQWL� ���5LFHUFD�DQDOLWLFD�JHQHUDOH ���5LFHUFD�GHOOH�VRVWDQ]H�VROXELOL�LQ�DFTXD� ���%��$QDOLVL�GHOOD�SROYHUH�QHUD� ���$QDOLVL�TXDQWLWDWLYD ���&��5LFHUFD�GHOO
DFLGR�SLFULFR�H�SLFUDWL� ���

$33(1',&('DWL�FRVWUXWWLYL�VXJOL�HVVLFFDWRL�SHU�DUWLIL]L�SLURWHFQLFL ���%LEOLRJUDILD�GL�OLEUL�GL�SLURWHFQLD�H�PH]]L�SLURWHFQLFL� ���
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/H� SULPH� QRWL]LH� VWRULFKH� VXOO
LPSLHJR� GL� PH]]L� SLURWHFQLFLFRLQFLGRQR�FRQ�TXHOOH�ULJXDUGDQWL�OD�SROYHUH�QHUD��GL�FXL�IXURQROD�SULPD�DSSOLFD]LRQH��L�SL��DQWLFKL�PH]]L�SLURWHFQLFL� L UD]]L��VD�UHEEHUR�VWDWL�LQYHQWDWL�GDL�FLQHVL��FKH�D�ORUR�YROWD�OL�IHFHUR�FRQR�VFHUH�DJOL�DUDEL��H�TXLQGL��LQWURGRWWL�LQ�(XURSD�/H�QRWL]LH�SL��VLFXUH�ULPRQWDQR�DWWRUQR DO������DYDQWL &ULVWR�1H� SDUOD� XQD� FURQDFD� UHODWLYD� DOO
DVVHGLR� GL� .DL�)XQJ�)X�3LHQJ�.LQJ���QHOOD�TXDOH�q�GHWWR�FKH�L�FLQHVL�DVVHGLDWL�GDL�PRQ�JROL� VL� GLIHQGHYDQR� ODQFLDQGR� VXJOL� DVVHGLDQWL� �GHOOH� IUHFFH� GDOIXRFR� DODWR��� 6HFRQGR� YRQ� 5RPRFNL�� OD� VFRSHUWD� GHOOD� SROYHUHQHUD� q� DWWULEXLWD� DSSXQWR� DL� FLQHVL�� FKH� DYUHEEHUR� VRVWLWXLWR� FD�VXDOPHQWH�LO�QLWUDWR�SRWDVVLFR�DO�VDOH�FRPXQH�LPSLHJDWR�SHU�UDY�YLYDUH�OD�ILDPPD�GL�XQD�PLVFHOD�LQFHQGLDULD�D�EDVH�GL�FDUERQH�H]ROIR�/
LQWURGX]LRQH� GHL� UD]]L� H� GHOOD� SROYHUH� QHUD� LQ� (XURSD� DY�YHQQH�YHUVR�LO������H�VH�QH�WURYD�FHQQR�QHO�WUDWWDWR�'H PLUDELOLV0XQGL� GL� $OEHUWR�0DJQR H�� QHOO
RSHUD� /LEHU� LJQLXP GL� 0DUFR*UHFR��$SSOLFD]LRQL�IXURQR�HVHJXLWH�LQ�DOFXQL�IDWWL�G
DUPL�HG�DQ�]L��LQ�XQD�SXEEOLFD]LRQH�GHO������G
XQ�LQJHJQHUH�PLOLWDUH�LWDOLD�QR�*LRYDQQL�GD�)RQWDQD��VL�WURYDQR�GLVHJQL�GL�UD]]L�FDPXIIDWL�GDSHVFL�YRODQWL��FRORPEL��HFF��SHU�HVVHUH� ODQFLDWL�FRQWUR� OH� IRUWLIL�FD]LRQL�QHPLFKH�$O� SULQFLSLR� GHO�;9,� VHFROR� VL� KD� XQD� SULPD� GHVFUL]LRQH� GLUD]]L�PXQLWL�GL� UXGLPHQWDOL� SDUDFDGXWH� H�TXLQGL�QHO������ YLHQHSXEEOLFDWR�D�1RULPEHUJD��GD�XQ�FHUWR�6FKPLGODS��LO�SULPR�H�YHURWUDWWDWR�GL SLURWHFQLD��GHGLFDWR�DL�IXRFKL�G
DUWLILFLR�1RQ� VL� SXz� GLUH FKH� GD� DOORUD� H� SHU� YDUL� VHFROL� OD� IDEEUL�FD]LRQH�GHL�PH]]L�SLURWHFQLFL�DEELD�SURJUHGLWR�GL�PROWR��)LQ�GDO�
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O
LQL]LR�O
HOHPHQWR�HVVHQ]LDOH�GHJOL�DUWLIL]L�HUD�XQ�WXEHWWR�OHJJHUR�LQFRPEXVWLELOH��FKLXVR�DG�XQD�HVWUHPLWj�H�ULHPSLWR�GL�PLVFXJOLRDQDORJR� DOOD� SROYHUH� QHUD�� GD� TXHVWL� WXEHWWL�� GLIIHUHQWHPHQWHFROOHJDWL� H� PRQWDWL VX� DUPDWXUH� PRELOL� R� ILVVH�� VL� RWWHQHYDQR�FRPH�RJJL��L�SL��GLYHUVL�HIIHWWL��,�SURJUHVVL�IDWWL�VXFFHVVLYDPHQWHFRQVLVWRQR�HVVHQ]LDOPHQWH� LQ�QXRYH�IRUPXOH GL�PLVFHOH�FRPEX�VWLELOL�GL�PDJJLRUH�HIIHWWR�OXPLQRVR��GL�SL��UDSLGD�FRPEXVWLRQH�HQHOOR�VWXGLR�GL�QRUPH�GL�VLFXUH]]D�WHQGHQWL�D�ULGXUUH�R�HOLPLQDUHOH�SUREDELOLWj�G
LQIRUWXQLR�/H�SULQFLSDOL�DSSOLFD]LRQL�GHL�PH]]L�SLURWHFQLFL� IXURQR� VHP�SUH�OH�IHVWH��VH�VL�HFFHWWXDQR�L�UD]]L�FKH��SHU�PROWR�WHPSR��IXURQRXVDWL� SHU� VFRSL� EHOOLFL�� LQ� SDUWLFRODUH� QHO� SHULRGR� GHWWR� GL� &RQ�JUHYH� ������������ GDO� QRPH� GHO� FUHDWRUH� GHL� UD]]L� LQJOHVL� GDJXHUUD��WDOH�LPSLHJR�IX�RULJLQDWR�GDOOH�JUDYL�SHUGLWH�VXELWH�GDJOLLQJOHVL� GXUDQWH� XQD� VIRUWXQDWD� FDPSDJQD� LQ� ,QGLD�� GDO� �������DG�RSHUD�GHJOL�LQGLDQL��FKH�XVDYDQR�GHL�JURVVL�UD]]L�GHO�SHVR�YD�ULDELOH�GDL���DL���NJ�)XURQR� FRVWUXLWL� UD]]L� LQFHQGLDUL� HG� HVSORVLYL� FKH VL� GLPR�VWUDURQR�HIILFDFL�SHU�L�WHPSL�LQ�FXL�IXURQR�LGHDWL��%HQ�SUHVWR�DQ�FK
HVVL�IXURQR�DEEDQGRQDWL�SHU�LO�SURJUHVVR�GHOOH�DUWLJOLHULH�/H�GXH�JXHUUH�PRQGLDOL�GL�TXHVWR�VHFROR�KDQQR�YLVWR�OD�XWLOL]�]D]LRQH� VX� YDVWD� VFDOD� GL�PH]]L� SLURWHFQLFL�� TXDOL�PH]]L� GL� VH�JQDOD]LRQH� GLXUQD� H� QRWWXUQD�� LPSLHJR� GL� PH]]L� IXPRJHQL� SHUO
RFFXOWDPHQWR�GL�YDVWH�]RQH�GL�WHUUHQR��GL�SDOORWWROH�WUDFFLDQWL�DVFLD�OXPLQRVD��HFF�8Q� DOWUR� UDPR� GHOOD� SLURWHFQLD� GL� JXHUUD� VL� VWDFFD� GD� TXHOODFRPXQH�SHU� VSHWWDFROL� H� VHJQDOD]LRQL� H�QRQ VL� RFFXSD�GL� HIIHWWLOXPLQRVL��PD�GHOO
LPSLHJR�GHJOL�HVSORVLYL�H�GHL�PH]]L�WHFQLFL�QH�FHVVDUL�SHU�DYHUH�GD�TXHVWL�L�PLJOLRUL�HIIHWWL��(VVR�IRUPD�RJJHWWRGL�DSSRVLWL�WUDWWDWL�

&(11,�7(&1,&,
,� SH]]L� HOHPHQWDUL� GHJOL� DUWLIL]L� SLURWHFQLFL� VRQR� ULHPSLWL� GLPLVFXJOL�FKH�EUXFLDQR�UDSLGDPHQWH�H�FKH�FRQWHQJRQR�LQ�Vp�O
RV�VLJHQR�QHFHVVDULR�DOOD�FRPEXVWLRQH�/D�PDWHULD�SULPD�SL��XVDWD�LQ�SLURWHFQLD q�OD�SROYHUH�QHUD�UL�GRWWD�LQ�XQD�VSHFLH�GL�IDULQD��GHWWD�SROYHULQR��D�FXL�SRVVRQR�DJ�JLXQJHUVL� LQ� GLIIHUHQWL� SURSRU]LRQL� DOWUH� VRVWDQ]H�� DOOR� VFRSR� GL
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PRGLILFDUQH� OH�SURSULHWj�HG�LQ�SDUWLFRODUH� OD�YHORFLWj�GL�FRPEX�VWLRQH�3HU�UHQGHUFL�SL��IDFLOPHQWH�FRQWR�GHJOL�HIIHWWL�GL�WDOL�DJJLXQWH�QHO�FDPSR�SLURWHFQLFR��RFFRUUH�IHUPLDPRFL�EUHYHPHQWH VXO�SUR�FHVVR�FKLPLFR�GHOOD�FRPEXVWLRQH�3HU� FRPEXVWLRQH� LQWHQGLDPR� SUDWLFDPHQWH� OD� FRPELQD]LRQHFKLPLFD�GHOO
RVVLJHQR�FRQ� L� FRUSL� DWWL� DG�XQLUVL� FRO�PHGHVLPR HFKH�DYYLHQH�FRQ�VYLOXSSR�GL�FDORUH�H��VSHVVR��GL�OXFH��HVVD�FRVWL�WXLVFH�LQ�WHUPLQH�FKLPLFR�XQD��RVVLGD]LRQH��,� FRUSL� DWWL� D� EUXFLDUH�� FLRq� D� FRPELQDUVL� FRQ� O
RVVLJHQR�� VLFKLDPDQR�FRPEXVWLELOL��O
RVVLJHQR�VL�FKLDPD�FRPEXUHQWH�(VHPSL�GL�FRPEXVWLELOH�VH�QH�KDQQR�FRQWLQXDPHQWH�D�SRUWDWDGL�PDQ�H�KDQQR�OXRJR�FRQ�YHORFLWj�GLYHUVH��/
DULD�q�FRVWLWXLWD�GDRVVLJHQR�H�D]RWR��SHU�HV��O
RVVLJHQR�FRQWHQXWR�QHOO
DULD�DJLVFH�DQ�FKH�DOOD�WHPSHUDWXUD�RUGLQDULD��VX�DOFXQL�PHWDOOL��FRPH�SHU�HV��LOIHUUR��GDQGR�OXRJR�DOOD�IRUPD]LRQH�GHOOD�UXJJLQH��,Q�TXHVWR�FDVROD�UHD]LRQH�LPSLHJD�PROWR�WHPSR�DG�HIIHWWXDUVL��q�FLRq�XQD�FRP�EXVWLRQH�OHQWD��$OWUL�HVHPSL�GL�FRPEXVWLRQH�SL��UDSLGD�O
DEELDPRTXDQGR� DFFHQGLDPR� XQ� FRPXQH� ILDPPLIHUR� GL� OHJQR�� O
RGRUHDFUH�FKH�FROSLVFH�OH�QRVWUH�QDULFL�q�TXHOOR�GHOO
DQLGULGH�VROIRURVD�IRUPDWDVL�SHU�HIIHWWR�GHOO
RVVLGD]LRQH�GHOOR�]ROIR��FRPEXVWLELOH�GD�SDUWH�GHOO
RVVLGDQWH��FRPEXUHQWH��FRQWHQXWR�QHOO
DULD��/R�VWHV�VR� DYYLHQH� TXDQGR� EUXFLDPR� LO� FDUERQH� FKH�� D� VHFRQGD� GHOODTXDQWLWj�G
DULD�GLVSRQLELOH��SXz�IRUPDUH�GXH�JDV��O
RVVLGR�GL�FDU�ERQLR��VH� O
DULD�q� LQ�GLIHWWR�� H� O
DQLGULGH�FDUERQLFD�� VH� O
DULD�q� LQHFFHVVR��R�QHOOH�JLXVWH�SURSRU]LRQL�3HUFKp�LO�FRUSR�EUXFL�RFFRUUH�SHUz�FKH�HVVR�VLD�SRUWDWR�DG�XQDGHWHUPLQDWD� WHPSHUDWXUD�� GHWWD� G
DFFHQVLRQH�� H� FKH� YDULD� D� VH�FRQGD�GHO�FRUSR�FRPEXVWLELOH�9L� VRQR� SRL� GHL� FRUSL� FKH� DQFKH� VHQ]D� OD� SUHVHQ]D� GHOO
DULDSRVVRQR� IRUQLUH� O
RVVLJHQR� QHFHVVDULR� DOOD� FRPEXVWLRQH� GHL�PL�VFXJOL�� LQ� FXL� HVVL� VRQR� FRQWHQXWL�� FRVu� L� QLWUDWL�� L� FORUDWL�� LO� EL�FURPDWR�GL�SRWDVVLR��HFF���FKH��VL�GLFRQR�VRVWDQ]H�RVVLGDQWL��SHU�FKp�IRUQLVFRQR�O
RVVLJHQR��OD�FRPEXVWLRQH�GD�HVVL�SURGRWWD�q�QD�WXUDOPHQWH�SL��UDSLGD�FKH�QRQ�TXHOOD�� OHQWD��GRYXWD�DOO
RVVLJHQRGHOO
DULD�Ê� SRVVLELOH�� YDULDQGR� RSSRUWXQDPHQWH� QHO�PLVFXJOLR� OH� SUR�SRU]LRQL� GHOO
RVVLGDQWH� H� GHO� FRPEXVWLELOH� �GHWWR� DQFKH� FRPSR�QHQWH� ULGXFHQWH��� UHJRODUH� OD� YHORFLWj� GL� FRPEXVWLRQH� GL� XQDFRPSRVL]LRQH�SLURWHFQLFD�H�O
HVHPSLR�SL��HYLGHQWH�FL�q�GDWR�GDOOD
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SROYHUH� QHUD�� DWWUDYHUVR� OH� VXH� QXPHURVH� IRUPXOH�� RWWHQXWH� YD�ULDQGR�OH�SURSRU]LRQL�GHL�VXRL� WUH�FRPSRQHQWL��QLWUDWR�SRWDVVLFR�RVVLGDQWH���]ROIR�H�FDUERQH��FRPEXVWLELOL��6H�QHOOD�FRPSRVL]LRQH�� ODVFLDQGR�LQDOWHUDWD� OD�TXDQWLWj�GL�QL�WUDWR�H�]ROIR��VL�DXPHQWD�D�SRFR�D�SRFR�LO�FDUERQH��VL�RWWLHQH�XQDSROYHUH��VHPSUH�D�SL��OHQWD�YHORFLWj�GL�FRPEXVWLRQH�$OWUR� FDPSR� GL� VWXGLR� LQ� SLURWHFQLD� q� OD� IRUPD]LRQH� GL� PL�VFHOH�FKH�EUXFLDQGR�GLDQR�OXFH�GL�GHWHUPLQDWR�FRORUH��LQ�SUDWLFDVL�GHVLJQDQR�OH�FRPSRVL]LRQL�FRQ�LO�QRPH�GHO�FRORUH�FKH�GjQQREUXFLDQGR��6L�DGRSHUDQR�D�WDOH�VFRSR�DOFXQL�VDOL�H�SROYHUL�PHWDO�OLFKH�FKH��GHFRPSRQHQGRVL�DOOD�WHPSHUDWXUD�GL�FRPEXVWLRQH�GHLPLVFXJOL�DOOHVWLWL�� LQGXFRQR�DL�JDV�GL�FRPEXVWLRQH�VSHFLDOL�H�FD�UDWWHULVWLFKH�FRORUD]LRQL�/
LQWHQVLWj�OXPLQRVD�GLSHQGH�GDOOD�WHPSHUDWXUD�GHOOD�ILDPPD�2FFRUUH� LQROWUH� WHQHUH� FRQWR� FKH� VLFFRPH�DOFXQH�VRVWDQ]H� VRQRYRODWLOL� VROR� D� WHPSHUDWXUH� HOHYDWH�� OD� FRPSRVL]LRQH� SUHVFHOWDGRYUj� HVVHUH� WDOH� FKH� GHFRPSRQHQGRVL� VYLOXSSL� OD� WHPSHUDWXUDVXIILFLHQWH�D�IDU�VYLOXSSDUH�GDOOD�VRVWDQ]D�SUHVFHOWD�L�YDSRUL�FKHGHYRQR�FRORUDUH�OD�ILDPPD�1HO�FRQIH]LRQDPHQWR�GHL�PLVFXJOL�SHU�OXFL�FRORUDWH��SHU�HV���VLVXROH� DGRSHUDUH� XQD� SLFFROD� TXDQWLWj� GL�PLVFHOD� D� OXFH� ELDQFD�SHUFKp� L� FRPSRQHQWL� GL� TXHVWD�� DFFHQGHQGRVL�� VYLOXSSDQR� XQDQRWHYROH�TXDQWLWj�GL�JDV�H�FDORUH�H�IDFLOLWDQR�SHUFLz�OD�GHFRPSR�VL]LRQH�GHL�VDOL�FRORUDWL��PHQR�YRODWLOL�

7UD�OH�VRVWDQ]H�SL��XVDWH�LQ�SLURWHFQLD�VL�FLWDQR�
6YLOXSSDWRUL� RVVLJHQR� �&RPEXUHQWL��� �� &ORUDWR� SRWDVVLFR�SHUFORUDWR� SRWDVVLFR�� QLWUDWR�� SRWDVVLFR�� QLWUDWR� GL� VRGLR�� QLWUDWRGL�EDULR��QLWUDWR�GL�VWURQ]LR��HFF�
&RPEXVWLELOL����&DUERQH�GL�OHJQD��JRPPD�ODFFD��]XFFKHUR�GLODWWH��GHVWULQD��FRORIRQLD��IDULQD�GL�OHJQR��]ROIR��HFF�
&LWLDPR�WUD�L�GLYHUVL�FRORUL�ULFKLHVWL�LQ�SLURWHFQLD�H�OH�VRVWDQ]HDWWH�DG�RWWHQHUOL�
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/XFL�ELDQFKH�«���PDJQHVLR��DOOXPLQLR������URVVH�««��VDOL�GL�VWURQ]LR��QLWUDWR��FDUERQDWR��H�GLOLWLR��SRFR�XVDWL�SHU�LO��SUH]]R������URVD�««�����VDOL�GL�FDOFLR��FDUERQDWR��VROIDWR��RVVDODWR���� � � YHUGL««���VDOL� GL� EDULR� �QLWUDWR�� FORUDWR�� H� VDOL� GL� WDOOLR�SRFR�XVDWL�SHU�LO��SUH]]R���� JLDOOH�«�«��VDOL�GL�VRGLR��RVVDODWR��ELFDUERQDWR��QLWUDWR���� JLDOOR�RUR�«�OLPDWXUD�GL�IHUUR��D�HOHYDWD�WHPSHUDWXUD���D]]XUUH««��VDOL�GL�UDPH��FDUERQDWR��DUVHQLWR��VROIXUR�VROIDWR�H�VROIDWR��DPPRQLDFDOH����YLROD�FKLDUR«VDOL�GL�SRWDVVLR���YLROD�LQWHQVR���PLVFXJOLR�GL�VDOL�GL�VWURQ]LR�H�GL�UDPH�� RGHL�PHGHVLPL�FRQ�FDORPHODQR����DUDQFLR�«�«PLVFXJOLR�VDOL�GL�VRGLR�H�GL�VWURQ]LR�
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&$3,72/2�,
35,1&,3$/,�0$7(5,(�35,0(�$'23(5$7(�,1�3,52�7(&1,$
/H� PDWHULH� SULPH� GD� DGRSHUDUH� LQ� SLURWHFQLD� GHYRQR� FRUUL�VSRQGHUH� D� SDUWLFRODUL� UHTXLVLWL� H� SHUFLz� QRQ� GHYRQR� HVVHUH� DF�TXLVWDWH� RYXQTXH� PD� SUHVVR� GLWWH� JURVVLVWH� VSHFLDOL]]DWH� QHOODYHQGLWD�H�FKH�D� ORUR�YROWD�FRPSUDQR�L�SURGRWWL�SUHVVR�IDEEULFKHLWDOLDQH�RG�HVWHUH��FKH�OL�DOOHVWLVFRQR�FRQ�OH�FDUDWWHULVWLFKH�QHFHV�VDULH� DOO
XVR� SLURWHFQLFR�� /D� FRVD� q� WDQWR� SL�� LPSRUWDQWH� SHU� OHVRVWDQ]H�FRORUDQWL�GRYH�OH�VRILVWLFD]LRQL�R�OH�SRVVLELOLWj�GL�HUURULPDWHULDOL�VRQR�PDJJLRUL�

$��3(5�/8&,�%,$1&+(���&2/25$7(
$FLGR� JDOOLFR�� �� ,Q� FULVWDOOL� ELDQFKL� R� OHJJHUPHQWH� JLDOOLFFL�LQRGRUL��GL�VDSRUH�DVWULQJHQWH�H�XQ�SR
�DFLGR��5LVFDOGDWR�D�����SHUGH�OD�PROHFROD�G
DFTXD�GL�FULVWDOOL]]D]LRQH�LQ�HVVR�FRQWHQXWD�6ROXELOH�LQ�DOFRRO��SRFR�VROXELOH�LQ�DFTXD��,PSLHJDWR�LQ�SLURWHF�QLD�LQ�PLVFHOH�VLELODQWL��$OO
HVWHUR�VL�q�DQFKH�WHQWDWR�GL�XVDUOR�LQPLVFHOH� D� OXFH� FRORUDWD�� SHU� DYHUH� XQD� ILDPPD� SL�� LQWHQVD�VIUXWWDQGR� LO� JUDQGH� YROXPH� GL� JDV� FKH� SURGXFH� QHOOD� VXD� GH�FRPSRVL]LRQH�
$FLGR�SLFULFR� �WULQLWURIHQROR�����Ê� LQ�FULVWDOOL�JLDOOL�� LQRGRUL�GL�VDSRUH�DPDUR��9HOHQRVR��6ROXELOH�LQ�DFTXD�H�DOFRRO��/
XPLGLWjQRQ�GHYH�VXSHUDUH�OR��������OH�LPSXUH]]H�LQVROXELOL�LQ�DFTXD�OR ����� Ê� XQ� SRWHQWH� HVSORVLYR�� FKH� SXz� HVSORGHUH� SHU� VIUHJD�PHQWR� D� FRQWDWWR� FRQ� L� PHWDOOL�� VSHFLH� FRQ� SLRPER� H� IHUUR�� ,OSURGRWWR�FULVWDOOL]]DWR�q�JHQHUDOPHQWH�PHVVR� LQ�FRPPHUFLR�FRQXQD�SHUFHQWXDOH�GL�XPLGLWj�GHO�����SHU�HYLWDUH�SHULFROL�GL�HVSOR�VLRQH�R�LQFHQGL�



�
Ê� XVDWR� VSHFLDOPHQWH� DOO
HVWHUR� LQ� WDOXQH� FRPSRVL]LRQL� SL�URWHFQLFKH�� GDQGR� D� HVVH� QRWHYROH� VSOHQGRUH� H� OXFHQWH]]D�� 9DLPSLHJDWR�FRQ�SUHFDX]LRQH�3HU�OH�VSHGL]LRQL�D�IHUURYLD�ID�SDUWH�GHOOD�&DWHJRULD�����*UXS�SR�,��$OOHJ�����
$OOXPLQLR�� �� 0HWDOOR� DUJHQWHR�� OXFHQWH�� XVDWR� LQ� SLURWHFQLDVRWWR� IRUPD�GL�SROYHUH� ILQLVVLPD��EUXFLDQWH� IDFLOPHQWH� FRQ� OXFHYLYLVVLPD�ELDQFD�/
DOOXPLQLR� LQ� SROYHUH� q� OD� VRVWDQ]D� SL�� IDFLOPHQWH� LQILDP�PDELOH� HG� q� RVVLGDELOH�� PHVFRODWR� FRQ� DULD�� SXz� GDU� OXRJR� DHVSORVLRQL��9D�FRQVHUYDWR� LQ� ORFDOL�IUHVFKL��HYLWDQGR�FKH� OD�SRO�YHUH� G
DOOXPLQLR� VL� GLIIRQGD� QHOO
DULD� DPELHQWH� H� WXWWH� OH� DOWUHFDXVH� FKH� SRVVRQR� GHWHUPLQDUH� O
DFFHQVLRQH� GL� VRVWDQ]H� LQ�ILDPPDELOL�,Q�FDVR�G
LQFHQGLR�QRQ�DGRSHUDUH�DFTXD�R�HVWLQWRUL�DO�WHWUDFOR�UXUR�GL�FDUERQLR��LO�FXL�XVR�VDUHEEH�SHULFRORVR��PD�VDEELD�R�WHU�UD�,Q� FRPPHUFLR� VL� WURYDQR� OH� TXDOLWj� ©� QHUDª� RG� ©RVFXUD� ª�EULOODQWH��LQ�VFDJOLH��LQ�JUDQHOOL�H�WLSR�©SLURª��(VVH�SDVVDQR�DWWUD�YHUVR�DG�XQR�VWDFFLR�D�QXPHUR�GLYHUVR�GL�PDJOLH�SHU�FPð��FRVu�SHU� HV��� OD� TXDOLWj� ©� SLUR� ª� SDVVD� DWWUDYHUVR� OR� VWDFFLR� Q�� ���� D������� PDJOLH�FPð�� OD� SROYHUH� ILQH� SDVVD� DWWUDYHUVR� ����� PD�JOLH�FPð�
$QWLPRQLR� �UHJROR� G
DQWLPRQLR�� ��Ê XQ�PHWDOOR� ELDQFR JUL�JLR��EULOODQWH��FKH�SXz�HVVHUH�IDFLOPHQWH�SROYHUL]]DWR�'HYH�HVVHUH�PROWR�SXUR��VH�XVDWR�SHU�XVL�SLURWHFQLFL�H�GD�QRQFRQIRQGHUVL�FRQ�LO�FRVLGGHWWR�DQWLPRQLR�FUXGR��FKH�q�LQ YHFH�VRO�IXUR�G
DQWLPRQLR�H�GDO�TXDOH�VL�RWWLHQH�GL�VROLWR�O
DQWLPRQLR��4XH�VWR�� LQ� SROYHUH�� LPSDUWLVFH� DOOD� ILDPPD� XQD� FRORUD]LRQH� ELDQ�FR�D]]XUURJQROD��,O�'L�0DLR�KD�VXJJHULWR�GXH�PHWRGL�SHU�GHSXUD�UH�LO�SURGRWWR��TXDORUD�QRQ�VL�WURYDVVH�LQ�FRPPHUFLR�DEEDVWDQ]DSXUR�8Q�VLVWHPD�GL� GHSXUD]LRQH� FRQVLVWH� QHO� WHQHUH� LO� SURGRWWR� LQIXVLRQH�SHU�XQ
RUD�LQ�XQ�FURJLROR�GL�WHUUD��PHVFRODWR�FRQ�FDUER�QDWR� GL� VRGLR� H� VROIXUR� G
DQWLPRQLR�� /DVFLDQGR� UDIIUHGGDUH� LOFURJLROR�� GRSR� DYHU� URWWR� OD� FURVWD� VXSHUILFLDOH�� VL� VHSDUDQR� OHVFRULH�H�VL�ULIRQGH�LO�SURGRWWR�RWWHQXWR�SHU�DOWUH���YROWH�FRQ�FDU�ERQDWR�GL�VRGLR�



��
8Q�DOWUR�VLVWHPD�FRQVLVWH�QHO�IRQGHUH�LQ�XQ�FURJLXROR�GL�WHUUD��S��GL�RVVLFORUXUR�GL�DQWLPRQLR��SROYHUH�G
$OJDURWWL��FRQ���S��GLFDUERQDWR�VRGLFR�H���S��GL�FDUERQH�� ULFRSUHQGR� LO� WXWWR�FRQ�XQRVWUDWR� GL� FDUERQH� LQ� SROYHUH�� SHU� UDIIUHGGDPHQWR� VL� RWWLHQH� LQIRQGR�LO�PHWDOOR��SXULVVLPR��VRWWR�IRUPD�GL�XQ�ERWWRQH��FKH�SRL�VLSROYHUL]]D�LQ�XQ�PRUWDLR�GL�IHUUR�
$UJLOOD����Ê�XQD�VRVWDQ]D�D�EDVH�GL�VLOLFH��GDO����DO������H�GLDOOXPLQD��GDO����DO�������DGRSHUDWD�SHU�ODWHUL]L��HFF�3HU�JOL�XVL�SLURWHFQLFL�q�EHQH�DGRSHUDUH�TXHOOD�SODVWLFD��FKH�VLSUHVHQWD� XQWXRVD� DO� WDWWR�� 4XHVWD� TXDOLWj� DVVRUEH� PROWD� DFTXD�ILQR�DO�����GHO�SURSULR�SHVR��H�VL�SXz�PDQLSRODUH�HG�DGDWWDUH�DTXDOXQTXH�IRJJLD��3ULPD�Gu�IDUH�O
LPSDVWR�FRQ�DFTXD�q�EHQH�SRO�YHUL]]DUOD�H�SDVVDUOD�SHU�XQR�VWDFFLR�� LQ�PRGR�GD�SULYDUOD�GHOOHHYHQWXDOL�SLHWUX]]H�GL� VLOLFH� LQ� HVVD� FRQWHQXWH��3ULPD�GHOO
XVR� qSUHIHULELOH�VLD�OHJJHUPHQWH�XPLGD�
$UVHQLFR�URVVR��UHDOJDU���YHGL�6ROIXUR�G
DUVHQLFR�
$UVHQLWR�GL�UDPH��YHUGH�GL�6FKHHOH�����Ê�XQD�SROYHUH�YHUGHDPRUID�OXFHQWH��LQVROXELOH�LQ�DFTXD�H�LQ�DOFRRO��8VDWR�SHU�OD�IDE�EULFD]LRQH�GL�IXRFKL�D�OXFH�D]]XUUD�6L� RWWLHQH� DJJLXQJHQGR� XQD� VROX]LRQH� GL� VROIDWR� GL� UDPH� DGXQD�VROX]LRQH�DFTXRVD�GL�DFLGR�DUVHQLFR�
%LDGHWWR����6
LQWHQGH�LO�PLVFXJOLR�GL�D]]XUUR�GL�%HUOLQR��R�EOXGL�3UXVVLD�R�IHUURFLDQXUR�IHUULFR��PHVFRODWR�FRQ�JHVVR�Ê�XVDWR�LQ�SLURWHFQLD�SHU�PLVFXJOL�D]]XUUL�
%LFDUERQDWR� GL� VRGLR�� �� ,Q� SROYHUH�� LPSDOSDELOH� ELDQFD�� GLVDSRUH� OHJJHUPHQWH� OLVFLYLRVR�� FKH� VL� DOWHUD� DOO
DULD� XPLGD�� SHU�GHQGR�D�SRFR�D�SRFR�DFLGR�FDUERQLFR��6ROXELOH�LQ�DFTXD��$GRSH�UDWR�QHOOD�SUHSDUD]LRQH�GL�IXRFKL�D�OXFH�JLDOOD�
&DORPHODQR� �FORUXUR�PHUFXURVR� �� PHUFXULR� GROFH��� �,Q FUL�VWDOOL�R�LQ�SROYHUH�ELDQFD��ILQH��LQRGRUD��LQVLSLGD��XQWXRVD�DO�WDWWR�DOWHUDELOH�DOOD�OXFH��LQVROXELOH�LQ�DFTXD�H�DOFRRO��6L�XVD�SHU�UDY�YLYDUH�LO�FRORUH�GHL�IXRFKL�H�LQ�DOFXQH�FRPSRVL]LRQL�YHUGL��HVWHUH�



��
&DQIRUD�� �� Ê� XQD� VRVWDQ]D� ELDQFD�� FULVWDOOLQD�� LQVROXELOH� LQDFTXD��VROXELOH�LQ�DOFRRO��G
RGRUH�DURPDWLFR��FDUDWWHULVWLFR�6L�WURYD�LQ�FRPPHUFLR�QDWXUDOH�R�VLQWHWLFD�LQ�SH]]L� LUUHJRODULR�LQ�SDQL��R�LQ�WDYROHWWH��Ê�YRODWLOH�DQFKH�DOOD� WHPSHUDWXUD�RUGL�QDULD�H�SHUFLz�YD�FRQVHUYDWD�LQ�IODFRQL�GL�YHWUR�EHQ�FKLXVL��'LIIL�FLOPHQWH�VL�ULGXFH�LQ�SROYHUH��V
q�SXUD��IDFLOPHQWH�FRQ�O
DJJLXQWDGL�TXDOFKH�JRFFLD�GL�DOFRRO��6FLROWD�LQ�DOFRRO�VHUYH�SHU�XPHWWDUHYDULH� FRPSRVL]LRQL� SLURWHFQLFKH� H� IDFLOLWD� OD� VROX]LRQH� GHOODJRPPD�ODFFD�QHOO
DOFRRO�SHU�UHQGHUH�L�IXRFKL�SL��EULOODQWL�
&DUERQDWR� GL� UDPH� �D]]XUULWH��� �� 6L� RWWLHQH� SUHFLSLWDQGR� DIUHGGR�XQ�VDOH�GL�UDPH�GLVFLROWR�LQ�DFTXD��SHU�HV��VROIDWR�GL�UDPHFRQ�XQ�FDUERQDWR�VROXELOH��SHU�HV��FDUERQDWR�G
DPPRQLR��6L�WURYD�LQ�FRPPHUFLR�FRQ�WLQWH�YHUGH�FKLDUR�RG�D]]XUUR�FKLD�UR�FRQRVFLXWH�FRO�QRPH�GL�FHQHUL�YHUGL�R�FHQHUL�D]]XUUH�6L�XVD� LQ�SROYHUH� ILQLVVLPD�SHU� IXRFKL� D� OXFH� YLROHWWD� LQ�PL�VFXJOLR�FRO�QLWUDWR�GL�VWURQ]LR�H�SHU�IXRFKL�D�OXFH�D]]XUUD��FRQ�UL�VXOWDWL�SHUz�PLQRUL�GL�DOWUL�VDOL�GL�UDPH��FRPH�SHU�HV��L�VDOL�GRSSLGL�UDPH�LQ�PLVFXJOLR�FRQ�LO�FORUXUR�G
DQWLPRQLR�H�FKH�QRQ�ULFKLH�GRQR�O
DJJLXQWD�GL�FDORPHODQR��
&DUERQDWR� GL� VWURQ]LR� SUHFLSLWDWR�� ��� 1RUPDOPHQWH� XVDWRQHL� FOLPL� XPLGL�� LQ� VRVWLWX]LRQH� GHO� QLWUDWR� GL� VWURQ]LR�� ,O� FDU�ERQDWR�GL� VWURQ]LR� VL� WURYD� LQ�QDWXUD�� QHO�PLQHUDOH� QRWR� VRWWR� LOQRPH�GL�VWURQ]LDQLWH��3HU�RWWHQHUOR�SXUR�H�SROYHUXOHQWR�VL� WUDWWDOD� VROX]LRQH�GHO� VDOH�GL� VWURQ]LR�FRQ�XQD� FRUUHQWH�GL� DFLGR� FDU�ERQLFR�GD�FXL�SUHFLSLWD�LO�FDUERQDWR�GL�VWURQ]LR��RSSXUH�WUDWWDQGRXQD�VROX]LRQH�GL�QLWUDWR�GL�VWURQ]LR�FRQ�FDUERQDWR�GL�DPPRQLR�1RQ�FRQYLHQH�XVDUH�DOOR�VWHVVR�VFRSR�LO�FDUERQDWR�VRGLFR��SHUFKpq�SRL�GLIILFLOH�HOLPLQDUH� FRPSOHWDPHQWH� OH� WUDFFH� GL� WDOH� XOWLPRSURGRWWR�FKH�QRQ�KDQQR�UHDJLWR�H�FKH�GLVWXUEHUHEEHUR�OD�FDUDWWH�ULVWLFD�FRORUD]LRQH�GHO�FDUERQDWR�GL�VWURQ]LR�6L�SUHVHQWD�VRWWR�IRUPD�GL�SLFFROL�FULVWDOOL�ELDQFKL��LQVDSRUL��,OSURGRWWR� RWWHQXWR� DUWLILFLDOPHQWH�� FLRq� TXHOOR� SUHFLSLWDWR�� q� SL�ILQH�H�SL��SXUR�GL�TXHOOR�QDWXUDOH�HG�q�TXHOOR�XVDWR�LQ�SLURWHFQLD�6ROXELOH�LQ�DFTXD�FRQWHQHQWH�DQLGULGH�FDUERQLFD�H�LQ�DOFRRO�6L� SXz� ULFRQRVFHUH� IDFLOPHQWH� SHU� O
HIIHUYHVFHQ]D� FKH� Gj� VHWUDWWDWR�FRQ�VRVWDQ]H�DFLGH�
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,Q�FRPPHUFLR�SRVVRQR�WURYDUVHQH���WLSL�7LSR WHFQLFR�DO��������GL�FDUERQDWR�GL�VWURQ]LR������FLUFD�GLFDUERQDWR�GL�FDOFLR���� GL�FDUERQDWR�GL�EDULR��������LQVROXELOHLQ�DFLGL��XPLGLWj������ H�������FLUFD�GL�DOWUH�LPSXUH]]H�7LSR SUHFLSLWDWR�LO�SL��XVDWR�LQ�SLURWHFQLD��DO��������GL�FDU�ERQDWR�GL� VWURQ]LR�� DVVHQ]D� GL� FDUERQDWR� GL� EDULR�� ��� GL� LPSX�UH]]H�YDULH�H�LO�UHVWR�FDUERQDWR�GL�FDOFLR�H�XPLGLWj�7LSR SXUR DO� ������ FLUFD� GL� FDUERQDWR� GL� VWURQ]LR�� �����XPLGLWj�������GL�FDUERQDWR�GL�FDOFLR�� DVVHQ]D�GL� VDOL�GL� EDULR� H������FLUFD�DOWUH�LPSXUH]]H�
&DUERQH�GL� OHJQD�� �� ,O� FDUERQH� GL� OHJQD�XVDWR� LQ� SLURWHFQLDSURYLHQH� GDOOD� GLVWLOOD]LRQH� GL� OHJQL� GL� GLIIHUHQWL� TXDOLWj�� HIIHW�WXDWH�FRQ�QRUPH�GLYHUVH�H�SDUWLFRODUL�7DOH� FDUERQH� SXU� HVVHQGR� FRVWLWXLWR� GDOO
HOHPHQWR� FKLPLFR©FDUERQLRª�q�VHPSUH�PHVFRODWR�SHU�SLFFROLVVLPH�SHUFHQWXDOL�FRQDOWUH� VRVWDQ]H�� FKH� JOL� LPSDUWLVFRQR� FDUDWWHULVWLFKH� GLYHUVH�� WDOLSHUFHQWXDOL�YDULDQR�D�VHFRQGD�GHO�SURFHGLPHQWR�XVDWR�QHOOD�FDU�ERQL]]D]LRQH� GHO� OHJQR�� 3L�� HOHYDWD� q� OD� WHPSHUDWXUD� GL� FDUER�QL]]D]LRQH� H� PDJJLRUH� q� LO� FRQWHQXWR� LQ� FDUERQLR� GHO� FDUERQHRWWHQXWR�H�PLQRUH�OD�VXD�LQILDPPDELOLWj��HVVHQGRVL�ULGRWWR�LO�VXRFRQWHQXWR�LQ�VRVWDQ]H�YRODWLOL��,QYHUVDPHQWH��VH�OD�WHPSHUDWXUD�DFXL�IX�FRQGRWWD�OD�FDUERQL]]D]LRQH�QRQ�q�HFFHVVLYDPHQWH�HOHYDWD�LO�FDUERQH�ULFDYDWR�q�SL��IDFLOPHQWH�DFFHQGLELOH�,Q�SLURWHFQLD��XQR�GHL��SL��XVDWL�q�LO�FDUERQH�GL�OHJQR�GL�VDOLFH�GL�SLRSSR��L�FDQDSXOL�H�LQ�JHQHUH�L�OHJQL�OHJJHUL��/
HSRFD�SL��DS�SURSULDWD�SHU�WDJOLDUH�LO�OHJQR�GD�VHUYLUH�SHU�VFRSL�SLURWHFQLFL�q�ODSULPDYHUD��SHUFKp��GRSR�LO�ULGHVWDUVL�GHOOD�YHJHWD]LRQH��LO�IOXVVRGHOOD�OLQID�QHOOH�SLDQWH�VFLRJOLH�L�VHGLPHQWL�GL�VDOL�PLQHUDOL�HG�LOOHJQR��EUXFLDQGR��ODVFLD�PLQRUH�TXDQWLWj�GL�FHQHUL�3HU�TXDQWR�ULJXDUGD� OD� WHPSHUDWXUD�GL�FDUERQL]]D]LRQH��PDQ�WHQHQGR�TXHVWD�IUD�L�����������VL KD�XQD�SROYHUH�PRUELGD��IULD�ELOH�� GL� FRORUH� URVVR�EUXQR �FDUERQH� URVVR��� HOHYDQGR� TXHVWDWHPSHUDWXUD� VL� KD� XQ� SURGRWWR� SHVDQWH�� VRQRUR�� GL� FRORUH� QHUR�FDUERQH�QHUR��,� FDUERQL� SUHSDUDWL� D� EDVVD� WHPSHUDWXUD�� VSHFLH� VH� DPPXF�FKLDWL� LQ� JUDQGL� TXDQWLWj�� KDQQR� WHQGHQ]D� DG� DFFHQGHUVL� VSRQ�WDQHDPHQWH�D�FRQWDWWR�GHOO
DULD��YDQQR�FRQVHUYDWL�SHUFLz�LQ�UHFL�



��
SLHQWL�FKLXVL��IXRUL�GHO�FRQWDWWR�GHOO
DULD�H�LQ�ORFDOL�VHSDUDWL��GRYHQRQ�HVLVWDQR�DOWUH�VRVWDQ]H�LQILDPPDELOL�,O�SURFHVVR�GL�FDUERQL]]D]LRQH�GHO�OHJQR�SHU�GLVWLOOD]LRQH�YLH�QH� IDWWR� FRQ� VLVWHPL� FKH� SHUPHWWRQR� GL� UHJRODUH� H� VWDELOLUH� FR�VWDQWHPHQWH� OD� WHPSHUDWXUD�� GHWWL� DQFKH� VLVWHPL� GHL� FLOLQGUL�� IXLGHDWR� GDO� YHVFRYR� LQJOHVH� /DQGORII� YHUVR� OD� ILQH� GHO� VHFROR;9,,,�H�VXFFHVVLYDPHQWH�SHUIH]LRQDWR��6L�VXGGLYLGH�LQ�GXH�PH�WRGL��GHL�FLOLQGUL�ILVVL�H�GHL�FLOLQGUL�PRELOL��LQ�WDOL�FLOLQGUL��GL�IHU�UR��ULVFDOGDWL�DOOD�WHPSHUDWXUD�QHFHVVDULD�R�FRQ�DULD�FDOGD��R�FRQYDSRUH�VRSUDULVFDOGDWR�� VL�FDUERQL]]D� LO� WLSR�GL� OHJQR�SL��DGDWWRDO�ODYRUR�SLURWHFQLFR�SUHILVVR��3HU�HV��DOFXQL�SLURWHFQLFL�SUHIHUL�VFRQR� XVDUH� FDUERQH� GL� OHJQD� IRUWH� SHU� LO� FRQIH]LRQDPHQWR� GLVWHOOH�H�OXFL�FRORUDWH��PHQWUH�LO�FDUERQH�GL�OHJQD�GL�VDOLFH�H�SLRS�SR�q�SUHIHULWR�SHU�OD�IDEEULFD]LRQH�GHO�SROYHULQR�4XDORUD�LO�SLURWHFQLFR�QRQ�GLVSRQHVVH�GHO�FDUERQH�QHFHVVDULRSHU�GHWHUPLQDWL�LPSLHJKL�H�YROHVVH�IDEEULFDUOR�FROL�PH]]L�SURSUL�VH� SXU� OLPLWDWL�� SXz� VHJXLUH� LO� VHJXHQWH� SURFHGLPHQWR� VHPSOLFHHG�HFRQRPLFR��VXJJHULWR�GDO�'L�0DLR�6L�SUHQGH�XQ�FLOLQGUR�LQ�ODPLHUD�GL�IHUUR�GL�RSSRUWXQR�VSHVVR�UH��OR�VL�VSDOPD�FRQ�XQD�GHQVD�SROWLJOLD�GL�DUJLOOD�SHU�SURWHJJHUORFRQWUR�O
DUURYHQWDPHQWR�� OR�VL�ULHPSLH�FRQ�VRWWLOL�UDPL�GHO�OHJQRSUHVFHOWR�H� OR� VL� FKLXGH� FRQ�XQ�FRSHUFKLR�FKH�DEELD�XQ�SLFFRORIRUR�SHU� OD� IXRUXVFLWD�GHL�SURGRWWL�GHOOD�GLVWLOOD]LRQH��6L�FROORFDSRL�TXHVWR�FLOLQGUR�LQ�SRVL]LRQH�RUL]]RQWDOH�LQ�XQ�DGDWWR�IRFRODUHH�VL�DFFHQGH�LO�IXRFR�FDXWDPHQWH��LQ�PRGR�GD�HOHYDUH�OD� WHPSH�UDWXUD�GHO�FLOLQGUR�ILQR�D�FKH�TXHVWD�QRQ�UDJJLXQJD�TXHOOD�GL�IX�VLRQH�GHOOR�VWDJQR��FLUFD��������LO�FKH�VL�FRQWUROOD�JHWWDQGR�SDUWL�FHOOH� GL� TXHVWR�PHWDOOR� VRSUD� OD� VXSHUILFLH� HVWHUQD� GHO� FLOLQGUR�'RSR���RUH�FLUFD�GL�ULVFDOGDPHQWR��VL�WRJOLH�LO�FLOLQGUR�GDO�IRUQR�ODVFLDQGROR� FKLXVR� ILQR� D� FRPSOHWR� UDIIUHGGDPHQWR�� 6L� RWWLHQHFRVu�XQ�FDUERQH�FKH�VL�DFFHQGH�IDFLOPHQWH��DGDWWR�SHU�OH�FRPSR�VL]LRQL�SLURWHFQLFKH�YLYDFL��6H�VL� LQQDO]D� OD� WHPSHUDWXUD�SRUWDQ�GROD�ILQR�HG�ROWUH�L�������VL�RWWLHQH�FDUERQH�QHUR�FKH�VL�LPSLHJDSHU�FRPSRVL]LRQL�SL��OHQWH�,O�FDUERQH�YD�SROYHUL]]DWR�LQ�PRUWDL��R�QHL�PROLQL�D�SDOOH�H�SRLq�VHWDFFLDWR��VXGGLYLGHQGROR�LQ�EDVH�DO�JUDGR�GL�ILQH]]D�
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&DUWD�H�FDUWRQL����/D�FDUWD�FKH�VL�LPSLHJD�LQ�SLURWHFQLD��GHYHHVVHUH�WDOH�FKH��FRPXQTXH�PDQLSRODWD��QRQ�VL�URPSD�IDFLOPHQWH�/D�PLJOLRUH�TXDOLWj�VDUHEEH�TXHOOD�D�PDQR��PD��GDWR�LO�VXR�FRVWR�VL�XVD�TXHOOD�VSHVVD�GHL�UHJLVWUL��OLEUL�YHFFKL��HFF�3HU� L� SDUDFDGXWH� GHL� UD]]L� Gj� EXRQL� ULVXOWDWL� OD� FDUWD� JLDS�SRQHVH��FKH�q�XQD�TXDOLWj�GL�FDUWD�PROWR�UHVLVWHQWH�H�GROFH�DO�WDW�WR�� FKH� VL� SUHSDUD� FRQ� LO�PLGROOR�R� OH� FRUWHFFH� GL� DOFXQH�SLDQWHLQGLJHQH�� /D� IDEEULFD]LRQH� GL� TXHVWR� WLSR� GL� FDUWD� YLHQH� IDWWDPDQR�H�VL�LPSLHJD�FRPH�FROOD�GHOOD�VDOGD�G
DPLGR�GL�ULVR�3HU�RWWHQHUH�LO�FDUWRQH��VL�SUHQGRQR���R���IRJOL�GL�FDUWD��VL�LQ�FROODQR�XQR�VXOO
DOWUR�FRQ�GHOOD�FROOD��FRPSULPHQGR�FRQ�GHL�SHVL�TXDORUD�QHFHVVLWL�DYHUH�GHL�WXEL�GL�XQD�FHUWD�FRQVLVWHQ]D��SHU�HV��LWXEHWWL�GHVWLQDWL�D�FRQWHQHUH�PLVFHOH�VLELODQWL���DOFXQL�SLURWHFQLFLXVDQR�DQ]LFKp�OD�FROOD��GHOOD�JRPPD�ODFFD�(
� DQFKH� PROWR� XVDWR� LO� FRVLGGHWWR� FDUWRQH� FXRLR�� FKH� q� XQFDUWRQH�PROWR�SUHVVDWR�H�FRPSDWWR��QRQ�LQFROODWR��H�LO�FDUWRQH�GLSDJOLD�SHU�OH�IRQWDQH�GL�JURVVR�FDOLEUR�3HU� L�SDVVDIXRFKL� VL� DGRSHUD� OD� FDUWD�GD� VFULYHUH� H� TXHOOD� GDVWDPSD� SL��PRUELGD�� q� DSSXQWR� LQ� YHQGLWD� FDUWD� SDVVDIXRFKL GLSULPD�H�VHFRQGD�TXDOLWj�D�VHFRQGD�GHO�WLSR�6L�XVD�DQFKH�FDUWD�FRORUDWD�SHU�DYYROJHUH�L�IXRFKL�H�SRWHU�GL�VWLQJXHUH�LO�ORUR�FRORUH�GDOOD�FDUWD�HVWHUQD�,�FDUWRQL�FXRLR�VL�YHQGRQR�GL�VROLWR�LQ�EDOOH�GD����NJ��FRQWH�QHQWL������R�����R�����R���� IRJOL�FDUWRQL�H� VL�GLVWLQJXRQR�FRP�PHUFLDOPHQWH� D� VHFRQGD� GHO� QXPHUR� GHL� IRJOL� FRQWHQXWL� LQ� XQDEDOOD��FDUWRQL�FXRLR�GHO������HFF���
&HUD� VLQWHWLFD�� �� Ê� XQ� SURGRWWR�� IDEEULFDWR�P�*HUPDQLD� HGXVDWR�SHU�SURWHJJHUH�OH�PLVFHOH�LOOXPLQDQWL�D�EDVH�GL�PDJQHVLR�HFRQVHUYDUOH�LQDOWHUDWH�
&ORUDWL�� �� 6RQR� DGRSHUDWL� FRPH� FRPEXUHQWL�� SHUFKp� FHGRQRIDFLOPHQWH� LO� ORUR�RVVLJHQR��/H�PLVFHOH�FKH� OL� FRQWHQJRQR� VRQRVHQVLELOL�DJOL�XUWL�H�YDQQR�PDQHJJLDWH�FRQ�SUHFDX]LRQH�3HU� HYLWDUH� L� SHULFROL� FKH� SXz� SUHVHQWDUH� OD� ORUR� SROYHUL]]D�]LRQH��VL�FRPSUDQR�JLj�DOOR�VWDWR�SROYHUXOHQWR�(YLWDUH��VHPSUH�FKH�SRVVLELOH��PLVFXJOL�D�EDVH�GL�]ROIR�H�FOR�UDWL��DOWULPHQWL�DGRSHUDUH�OH�QHFHVVDULH�SUHFDX]LRQL��FKH�VDUDQQR



��
VHPSUH�RVVHUYDWH�QHO�IDUH�LQ�JHQHUH�OH�PLVFHOH�D�EDVH�GL�FORUDWL�DYHQGR� LQROWUH� O
DYYHUWHQ]D�GL� ODYRUDUH�FRQ�SLFFROH�TXDQWLWj�SHUYROWD�,� FORUDWL� SL�� XVDWL� LQ� SLURWHFQLD� VRQR� LO� FORUDWR� SRWDVVLFR� HTXHOOR� GL� EDULR��� SXz� DQFKH� XVDUVL� LO� FORUDWR� GL� VRGLR� SHU� OXFLJLDOOH��PHQWUH� q� VFDUVDPHQWH�XVDWR� LO� FORUDWR� GL� VWURQ]LR��PROWRGHOLTXHVFHQWH�

&ORUDWR�GL�EDULR����Ê�XVDWR�QHL�IXRFKL�YHUGL��DL�TXDOL�LPSDUWL�VFH�XQ�EHO�FRORUH�YHUGH� VPHUDOGR��Ê� LQ�FULVWDOOL�SULVPDWLFL��R� LQSROYHUH� �WLWROR� GHO� SURGRWWR� UDIILQDWR� ��������� FRQWHQHQWL� XQDPROHFROD� G
DFTXD� GL� FULVWDOOL]]D]LRQH� FKH� SHUGRQR� SHU� ULVFDOGD�PHQWR�D�������Ê�VROXELOH�LQ�DFTXD��6L�SXz�SUHSDUDUH� WUDWWDQGR�DFDOGR�XQD�VROX]LRQH�GL�FORUDWR�VRGLFR�FRQ�FORUXUR�GL�EDULR�
&ORUDWR�GL� VRGLR�� �� ,Q�SROYHUH� FULVWDOOLQD�ELDQFD�� VROXELOH� LQDFTXD�H�DOFRRO��7LWROR�GHO�SURGRWWR�PDFLQDWR�LPSDOSDELOH�������
&ORUDWR� GL� SRWDVVLR�� Ê� XQD� GHOOH� PDWHULH� SULPH� FKH� HQWUDQHOOD�FRPSRVL]LRQH�GHOOD�PDJJLRU�SDUWH�GHJOL�DUWLIL]L�SLURWHFQLFL�SHU�OD�IDFLOLWj�FRQ�FXL�FHGH�O
RVVLJHQR�FRQWHQXWR�LQ�HVVR��FLUFD�LO�������GHO�VXR�SHVR��Ê�LQ�FULVWDOOL�R�SROYHUH�ELDQFD��GL�VDSRUH�VDODWR��VROXELOH�LQ�DF�TXD�� Ê�� VSHFLH� DOOR� VWDWR� FULVWDOOLQR�� VHQVLELOH� DJOL� XUWL� HG� DJOLVIUHJDPHQWL��OH�PLVFHOH�GL�FORUDWR��FRQ�VRVWDQ]H�RVVLGDELOL��VRQRDQFK
HVVH�VHQVLELOL�DJOL�XUWL��SRVVRQR�HVSORGHUH�SHU�VIUHJDPHQWR�FRVu�SHU�HV��OR�]ROIR��VROIXUR�GL�DQWLPRQLR��HFF��3HUFLz�VL�XVHUDQ�QR�OH�PDJJLRUL�SUHFDX]LRQL�QHOO
HIIHWWXDUH� OH�PLVFHOH�FKH�OL�FRQ�WHQJRQR��3HU�ULFRQRVFHUOR��VL�ID�OD�FODVVLFD�HVSHULHQ]D�GL�VFDOGDU�QH�XQD�SLFFROD� TXDQWLWj� LQ� XQ� WXER� GD� VDJJLR�� DYYLFLQDQGR� DOODERFFD�GHO�WXER�XQ�SH]]HWWR�GL�OHJQR�FRQ�XQD�SXQWD�LQ�LJQL]LRQH�TXHVWR�EUXFLD�FRQ�YLYD�ILDPPD�6L�SUHSDUD�DWWXDOPHQWH�SHU�YLD�HOHWWUROLWLFD��SDUWHQGR�GD�VROX�]LRQL�GL�FORUXUR�SRWDVVLFR��VL�KD�FRVu�DOOR�VWDWR�QRWHYROH�GL�SXUH]�
����/D�SL��LPSRUWDQWH�SURGXWWULFH�LQ�,WDOLD�GHL�GXH�GHWWL�FORUDWLq�OD�6RF��,GURHOHWWULFD�GL�%RUJRIUDQFR�SUHVVR�,YUHD��7RULQR��



��
]D��LQ�SROYHUH�UDIILQDWD��FRQ�XQ�WLWROR�GL��������FLUFD��HVHQWH�GDFORUXUR�GL�VRGLR��3HU�OH�VSHGL]LRQH�GL�FORUDWR��RFFRUUH�ULFKLHGHUHLO�QXOOD�RVWD�DOOH�$XWRULWj�GL�3��6�

&ORUXUR� G
DPPRQLR� �VDOH� DPPRQLDFR��� �� Ê� LQ� SROYHUH� FUL�VWDOOLQD�ELDQFR�QHYH��DYHQWH�XQ�WLWROR�GDO�����DO�������4XDORUDDYHVVH� XQ� FRORUH� JULJLDVWUR�� WUDWWDVL� GHO� SURGRWWR� FRPPHUFLDOH�FRVu�FRORUDWR�SHU�SUHVHQ]D�GL�VDOL�GL�IHUUR�H�SLRPER��Ê�VROXELOH�LQDFTXD��Ê��VSHVVR�XVDWR�DOO
HVWHUR��SHU�UDJLRQL�HFRQRPLFKH��LQ�VR�VWLWX]LRQH�GHO�FDORPHODQR��1RQ�YD�XVDWR� LQ�PLVFXJOL�FRQWHQHQWLFORUDWL�
&ORUXUR�GL�SROLYLQLOH��,JHOLW�WHGHVFD��9LSOD VLJOD�LWDOLDQD�GHOOD6RF�� 0RQWHFDWLQL��� �� Ê� LO� SURGRWWR� ULVXOWDQWH� GDOOD� SR�OLPHUL]]D]LRQH� GHO� FORUXUR� GL� YLQLOH�� VL� SUHVHQWD� VRWWR� IRUPD� GLXQD�SROYHUH�ELDQFD�� LQVROXELOH� LQ�DFTXD��DOFRRO� HG� DOWUL� VROYHQWLRUJDQLFL��Ê� VWDWR�XVDWR� LQ�*HUPDQLD� GXUDQWH� O
XOWLPD� JXHUUD� SHUPLJOLRUDUH� OD� YHORFLWj� GL� FRPEXVWLRQH�� GL� DOFXQH� FRPSRVL]LRQLSHU�OXFL�YHUGL��LQ�SURSRU]LRQL�QRWHYROL�ILQR�DO������7DOH�FORUXURGL�SROLYLQLOH�GHYH�SHUz�HVVHUH�HVHQWH�GD�VRGLR�H�TXLQGL�YD�SUHSD�UDWR�FRQ�XQ�SURFHGLPHQWR�DSSRVLWR�R�SXULILFDWR�
&ORUXUR�PHUFXURVR��YHGL�&DORPHODQR�
&ROOD����6RQR�XVDWL�WUH�WLSL�
&ROOD�GL�IDULQD��SUHSDUDWD�VHWDFFLDQGR�OD�IDULQD�GL�IUXPHQWR�RGL�VHJDOD�H�VWHPSHUDQGROD�LQ�����SDUWL�GHO�VXR�SHVR�GL�DFTXD��VL�IDEROOLUH�SHU�FLUFD����PLQXWL�JLUDQGR�OHQWDPHQWH�ILQFKp�FRPLQFLD�DILODUH�,Q�HVWDWH�VL�DJJLXQJH�GHOO
DOOXPH�DOO
DFTXD��SHU�HYLWDUH�FKH� ODIDULQD�LQDFLGLVFD�&ROOD�TXDGURQD��VL�VFLRJOLH�LQ�DFTXD��LQ�SDUWL���D����H�VL�PDQ�WLQH�OLTXLGD�D�EDJQRPDULD�&ROOD�LQFRPEXVWLELOH��IRUPDWD�PHVFRODQGR�FROOD�GL�IDULQD�FRQFUHWD�VHWDFFLDWD�
&RORIRQLD� �SHFH� JUHFD��� ��6HUYH� D� YROWH� SHU� VRVWLWXLUH� QHOOHFRPSRVL]LRQL�SLURWHFQLFKH�OD�JRPPD�ODFFD�



��
Ê�LO�UHVLGXR�VROLGR�FKH�VL�RWWLHQH�GDOOD�GLVWLOOD]LRQH�GHOOH� WUH�PHQWLQH�QHOOD�SUHSDUD]LRQH�GHOOD�HVVHQ]D�GL�WUHPHQWLQD��8Q�Pñ�GLOHJQR�GL�SLQR�FRQWLHQH�FLUFD�NJ������GL�WUHPHQWLQD��FKH�SXz�GDUHNJ������GL�FRORIRQLD�6L�SUHVHQWD�VRWWR� IRUPD�GL�PDVVH� LUUHJRODUL��SL��R�PHQR�YR�OXPLQRVH��GL�FRORUH�YDULDELOH�GDO�JLDOOR�FKLDUR�DO�QHUDVWUR��GLVWLQ�]LRQH�GHOOH�FRORIRQLH��VHFRQGR�OD�FRORUD]LRQH���VHPL�WUDVSDUHQWL�IUDJLOL�� IDFLOPHQWH� SROYHUL]]DELOL�� OD� SROYHUH� q� VHPSUH� GL� FRORUHJLDOOR�SL��R�PHQR�DPDUR��+D�OLHYH�RGRUH�UHVLQRVR��5DPPROOLVFHYHUVR�����������H�IRQGH�ROWUH�L�������PD[������FLUFD���%UXFLD�FRQILDPPD�IXOLJJLQRVD��QRQ�ODVFLDQGR�FKH�WUDFFLD�GL�FHQHUL��,QVROX�ELOH�LQ�DFTXD��q�VROXELOH�LQ�DOFRRO�/D� FRORIRQLD� H[WUD� VXSHULRUH� q� FRQWUDGGLVWLQWD� GDOOD� PDUFD::��4XHOOD�VXSHULRUH�GDOOD�PDUFD�:*�H�TXHOOD�RUGLQDULD�GDOODPDUFD�.�
'HVWULQD����6L�DGRSHUD�SHU�GDUH�FRQVLVWHQ]D�DG�DOFXQH�PLVFHOH�PLJOLRUD�LO�FRORUH�GHL�IXRFKL���SHU�UHJRODUH�OD�YHORFLWj�GL�FRPEX�VWLRQH��FKH�UDOOHQWD�LQ�PLQRU�SURSRU]LRQH�GHOOD�JRPPD�DUDELFD��ÊXQ�SURGRWWR�GL�WUDVIRUPD]LRQH�GHOO
DPLGR�SHU�D]LRQH�GHO�FDORUH�D����������R�DQFKH�SHU�D]LRQH�GHJOL�DFLGL�GLOXLWL��*HQHUDOPHQWHVL�SUHSDUD�FRQ�OD�IHFROD�GL�SDWDWH��FKH� VH�GL�EXRQD�TXDOLWj�KD� ODFDUDWWHULVWLFD� GL� DYHUH� DVSHWWR� EULOODQWH��1HJOL� XVL� SLURWHFQLFL� VLXVD�OD�GHVWULQD�LQ�SROYHUH�JLDOOD�/H�GHVWULQH�GHO�FRPPHUFLR�FRQWHQJRQR�VHPSUH�TXDQWLWj�SL��RPHQR�ULOHYDQWL�GL�DPLGR�QRQ�WUDVIRUPDWR��FKH�OH�UHQGH�QRQ�FRP�SOHWDPHQWH�VROXELOL�QHOO
DFTXD��/H�FHQHUL��LQ�XQD�EXRQD�GHVWULQD�QRQ�GHYRQR�VXSHUDUH�OR������4XDQGR� OD�GHVWULQD� VL�XVD�SHU� LQFROODUH��FRPH� VRVWLWXWR�GHOODJRPPD�DUDELFD��YD�PHVFRODWD�FRQ�DFTXD��QRUPDOPHQWH�VL�IDQQRSDUWL�XJXDOL�GL�GHVWULQD�H�DFTXD�H� OD�TXDQWLWj�DGRSHUDWD� GL� VROX�]LRQH�DFTXRVD�GHYH�HVVHUH�VXIILFLHQWH�QHOO
XVR�SUDWLFR�SHU�WXWWD�ODFRPSRVL]LRQH�IDWWD�
)LOLHUD�GL�OHRQH��YHGL�/LPDWXUD�GL�IHUUR�
)OXRUXUR�GL�EDULR����6L�XVD�� LQ� WDOXQH�IRUPXOH� WHGHVFKH��SHUULGXUUH�OD�IRUPD]LRQH�GL�VFRULH�



��
)RVIRUR�URVVR����Ê�XVDWR�LQ�DOFXQH�FRPSRVL]LRQL�SLURWHFQLFKH�SHU�JLXRFKL�SLURWHFQLFL�H�ILDPPLIHUL�GL�VLFXUH]]D��Ê�XQR�VWDWR��LQWHUPLQH�FKLPLFR�� ©DOORWURSLFRª� GHO� IRVIRUR�HG�KD� FDUDWWHULVWLFKHGLYHUVH�GDO�IRVIRUR�ELDQFR�R�JLDOOR��GD�FXL�VL�RWWLHQH��SHUFKp�QRQq�YHOHQRVR��QRQ�q�IRVIRUHVFHQWH�H�VL�LQ ILDPPD�YHUVR�L������6L� SUHVHQWD� VRWWR� IRUPD� GL� SROYHUH� DPRUID� GL� FRORUH� URVVREUXQR��LQDOWHUDELOH�DOO
DULD��Ê�VROXELOH�LQ�DOFRRO�DVVROXWR�
)XOPLFRWRQH� �FRWRQH� IXOPLQDQWH�� QLWURFHOOXORVD�� HFF���� �8VDWR� LQ� WDOXQH� FRPSRVL]LRQL� SLURWHFQLFKH�� SHU� DFFHQGHUH� FRQ�WHPSRUDQHDPHQWH�SL�� IXRFKL��1RQ�KD�XQD� IRUPXOD� FKLPLFD�EHQGHILQLWD��&RQWLHQH�LQ�PHGLD�LO��������GL�D]RWR��Ê�IDFLOPHQWH�LQ�ILDPPDELOH�H�EUXFLD�DOO
DULD�FRQ�ILDPPD�OXPLQRVD��Ê�GD�FRQVLGH�UDUVL� HVSORVLYR�� 7UDVSRUWR� SHU� )�� 6�� $OOHJ�� ���� &DWHJ�� ��� H� ���*UXSSR�,,,��PHUFL�SHULFRORVH�
*HVVR�� �� 6L� DGRSHUD� DQLGUR�� LQ� SROYHUH� VRWWLOH�� GHOOD� TXDOLWjGHWWD�GD�LQGRUDWRUH�
*RPPD�DFURLGD]��YHGL�6FLDODFFD�
*RPPD� DUDELFD�� �� 6HUYH� FRPH� OD� GHVWULQD� D� GLPLQXLUH� ODYHORFLWj�GL�FRPEXVWLRQH�GHOOH�PLVFHOH�H�D�GDUH�D�TXHVWH�XQD�FHUWDFRQVLVWHQ]D�� )LQHPHQWH� SROYHUL]]DWD� q� VSHFLDOPHQWH� XVDWD� QHOODIDEEULFD]LRQH�GHOOH�VWHOOH�&RO�QRPH�GL�JRPPH�DUDELFKH�VL� LQWHQGRQR�YDULH� JRPPH�VR�OXELOL�SURGRWWH�GD�GLYHUVH�VSHFLH�GL�DFDFLD��LO�OLTXLGR�FKH�IXRULH�VFH�GDO� WURQFR�R�GDL� UDPL� GHOOH� DFDFLH��GD� LQFLVLRQL� IDWWH� SHU� ORSL�� DSSRVLWDPHQWH� R� DFFLGHQWDOL�� VL� LQGXULVFH� DOO
DULD� H� Gj� ODJRPPD��FKH�SRL�VL�VWDFFD�D�PDQR��/D�TXDOLWj�SL��SUHJLDWD�YLHQHGDO�6XGDQ�HJL]LDQR�HG�q�GHWWD�JRPPD�GHO�&RUGRIDQ��6L�SUHVHQWDLQ�PDVVH�SL��R�PHQR�YROXPLQRVH�H�GL� IRUPD� LUUHJRODUH�� WUDVSD�UHQWL�RG�RSDFKH��LQFRORUL�R�DPEUDWH��IUDJLOL��LQRGRUL��SL��R�PHQRVROXELOL�QHOO
DFTXD��VHFRQGR�OD�TXDOLWj�
*RPPD�ODFFD����Ê�XQD�UHVLQD�SURGRWWD�GDOOD�VHFUH]LRQH�G
XQLQVHWWR� YLYHQWH� QHOO
,QGLD� VHWWHQWULRQDOH�� GHWWR� LQVHWWR� YLYH� VXLUDPL�GL�DOFXQH�SLDQWH��D�FXL�VL�DWWDFFD�FRQ�OD�ERFFD�H�YL�VHFHUQH�ODUHVLQD�



��
'RSR� HVVHUH� VWDWD� VRWWRSRVWD� D� YDUL� SURFHVVL� YLHQH�PHVVD� LQFRPPHUFLR�VRWWR�YDULH�IRUPH��TXHOOD�LQ�VFDJOLH��XVDWD�LQ�SLURWHF�QLD��VL�SUHVHQWD�VRWWR�IRUPD�GL�ODPHOOH�GL�FRORUH�DPEUDWR�R�DQFKHURVVR�EUXQR�(
�LQVROXELOH�LQ�DFTXD��VROXELOH�SHU�OD�PDVVLPD�SDUWH�LQ�DOFRRO�6L�GLVWLQJXH�LQ�YDUL�WLSL��D�VHFRQGD�GHOOD�TXDOLWj�R��GHO�FRORUH�q�PROWR�XVDWD�LQ�SLURWHFQLD�LO�WLSR�71��Ê�TXDVL�SUDWLFDPHQWH�LP�SRVVLELOH�SROYHUL]]DUH�D�PDQR�OD�JRPPD� ODFFD��SHU� OD�SROYHUL]�]D]LRQH� VL� SXz� VHJXLUH� LO� VHJXHQWH� SURFHGLPHQWR� FKLPLFR�� �VLIDQQR�EROOLUH����J�GL� JRPPD� ODFFD� LQ�XQD� VROX]LRQH�GL����J�GLVRGD� 6ROZD\� LQ� XQ� OLWUR� G
DFTXD�� ILQFKp� VLD� FRPSOHWDPHQWH� GL�VFLROWD��6L�ILOWUD�OD�VROX]LRQH�H�VL�ODVFLD�UDIIUHGGDUH��&RO�UDIIUHG�GDPHQWR� VL� VHSDUD� DOOD� VXSHUILFLH� OD� FHUD� VHPSUH� LQ� HVVD� FRQWH�QXWD��7ROWD� OD�FHUD��VL�DJJLXQJH�DOOD�VROX]LRQH� JRFFLD�D�JRFFLD�XQ� DFLGR�� ILQFKp� LO� OLTXLGR� QRQ� IDFFLD� SL�� HIIHUYHVFHQ]H� H� SUH�VHQWL�XQD�UHD]LRQH�OHJJHUPHQWH�DFLGD��/D�JRPPD�ODFFD�VL�VHSDUDLQ�ILRFFKL��VL�UDFFRJOLH�VRSUD�XQ�IHOWUR�GL�ODQD��VL� ODYD� ILQR�D�UH�D]LRQH�QHXWUD�H�VL�ID�DVFLXJDUH�DOO
RPEUD���,Q�$PHULFD�q�DQFKH�XVDWD�XQD� UHVLQD�GL� FRORUH� URVVR�� SURYH�QLHQWH�GDOO
LVROD�.DQJDURR���$XVWUDOLD��/D� JRPPD� ODFFD� q� GL� IUHTXHQWH� VRILVWLFDWD� VSHFLH� FRQ� FR�ORIRQLD�R�DOWUH�UHVLQH��R�DQFKH�FRQ�XQ�SR
�GL�VROIXUR�GL�DUVHQLFR�RUSLPHQWR��SHU�LO�FRORUH��8QD� SURYD� VHPSOLFH� q� GL� WUDWWDUH� ��� J� GL� JRPPD� ODFFD� FRQ����FPñ�GL�DFTXD�LQ�FXL�VLDQR�VFLROWL���FPñ�GL�ERUDFH��O
DVVHQ]D�GLUHVLQH�HVWUDQHH�q�FRQIHUPDWD�GDO�IDWWR�FKH�OD�VROX]LRQH�FRVu�RWWH�QXWD�GHYH�HVVHUH�OLPSLGD�R�DSSHQD�RSDOHVFHQWH�
/DWWRVLR��YHGL�=XFFKHUR�GL�ODWWH�
/LFRSRGLR����(
�SDUWLFRODUPHQWH�XVDWR�LQ�WDOXQH�FRPSRVL]LRQLD�OXFH�URVVD��6L�SUHVHQWD�VRWWR�IRUPD�G
XQD�SROYHUH�ILQLVVLPD��GLFRORUH�JLDOOR�SDOOLGR��LQRGRUD�H�LQVLSLGD��OHJJHUD�$O�WDWWR�q�PRUELGD�H�TXDVL�XQWXRVD��6XOO
DFTXD�JDOOHJJLD��VHQ�]D�LQXPLGLUVL�H�DIIRQGD�VROR�LQ�VHJXLWR�D�HEROOL]LRQH��*HWWDWD�VR�SUD�XQD�ILDPPD�EUXFLD�FRQ�YLYD�OXFH�UDSLGDPHQWH�H�VHQ]D�VYRO�JHUH�Qp�RGRUH�DOFXQR�Qp�IXPR�Ê�LQGLFDWD�OD�TXDOLWj�QRWD�LQ�FRPPHUFLR�VRWWR�LO�QRPH�GL�©/L�FRSRGLR�GL�5XVVLDª�



��
/LPDWXUH����6RQR�XVDWH�LQ�SLURWHFQLD��QHOOH�IRQWDQH��OLPDWXUHGL�YDUL�PHWDOOL��GL�UHFHQWH�IDEEULFD]LRQH��QRQ�RVVLGDWH�Qq�PHVFR�ODWH�IUD�GL�ORUR�3HU�DYHUH�JUDQGL�VFLQWLOOH��VL�DGRSHUDQR�GHL�SLFFROL�SH]]HWWLGL�ILOR�GL�DFFLDLR�R�GL�IHUUR��TXHVWL�XOWLPL�FRQRVFLXWL�VRWWR�LO�QRPHGL��ILOLHUD�GL�OHRQH���/D�ILOLHUD�q�YHQGXWD�VRWWR���IRUPH�

LQ�JURVVL�DJKL�LQ�DJKL�ILQL�LQ�SROYHUH�
%LVRJQD�FRQVHUYDUH�H�LPSLHJDUH�FRQ�PROWD�FXUD�OH�OLPDWXUH�GLIHUUR�� DFFLDLR� H� JKLVD�� SHUFKp� XQD� YROWD� RVVLGDWH� QRQ� VRQR� SL�LPSLHJDELOL�/D� OLPDWXUD� GL� UDPH� q� WDOYROWD� DGRSHUDWD� QHOOH� IRQWDQH� SHUDYHUH� ULIOHVVL� YHUGL� H� TXHOOD� GL� ]LQFR� SHU� DYHUH� ULIOHVVL� ELDQFKL�WHQGHQWL�OHJJHUPHQWH�DOO
D]]XUUR�8Q�HIIHWWR�EHOOLVVLPR��VLPLOH�D�TXHOOR�GHOOH�FDVFDWH�IDPRVH�GHO1LDJDUD�� q� SURGRWWR� FRQ� XQD� FRPSRVL]LRQH� FRQWHQHQWH� OLPDWXUDGL�DFFLDLR�VRWWR�IRUPD�GL�DJKL�

0DJQHVLR����6HUYH�SHU�OXFL�ELDQFKH��YLYLVVLPH�Ê�DGRSHUDWR�GDO�SULQFLSLR�GL�TXHVWR�VHFROR�LQ�SLURWHFQLD��VLD�LQIRWRJUDILD�FKH�LQ�FRPSRVL]LRQL�SLURWHFQLFKH�H� LQFHQGLDULH��Ê�ID�FLOPHQWH� RVVLGDELOH� H� LO� VXR� LPSLHJR� LQ� SROYHUH� LPSDOSDELOH�QHOOH�FRPSRVL]LRQL�SLURWHFQLFKH��QRQ�q�VFHYUR�GL�SHULFROL��SHUFLzVL� VXROH� LPEHYHUOR� FRQ� ROLR� R� FRQ� VWHDULQD�� RQGH� SURWHJJHUORGDOOH�RVVLGD]LRQL�
0LQLR� �RVVLGR�URVVR�GL�SLRPER�����Ê�DGRSHUDWR UDUDPHQWH� LQTXDOFKH�PLVFHOD� D� OXFH� ELDQFD�� 6L� SUHVHQWD� VRWWR� IRUPD� GL� XQDSROYHUH�GL�FRORUH�URVVR�YLYR�
1HURIXPR����8VDWR�LQ�DOFXQH�PLVFHOH�SLURWHFQLFKH�SHU�OXFL�HLQ�DOWUH��GDWD�OD�VXD�IDFLOH�DFFHQGLELOLWj�H�JUDQGH�OHJJHUH]]D��SHUVRVWLWXLUH�OD�SROYHUH�GL�FDUERQH�OHJJHUR��SHUz�DOFXQL�SLURWHFQLFL�GDWD� OD� GLIILFROWj� GHOOD�PHVFROD]LRQH� GHOOH� FRPSRVL]LRQL� FRQWH�



��
QHQWL�LO�QHURIXPR��D�PRWLYR�GHOOD�VXD�OHJJHUH]]D��WURYDQR�SUHIH�ULELOH� O
LPSLHJR� GHO� FDUERQH� �URVVR�� FKH�� SXU� DFFHQGHQGRVL� ID�FLOPHQWH��VL�ODYRUD�FRQ�PDJJLRU�IDFLOLWj�,O�QHURIXPR�q�FRVWLWXLWR�GD�FDUERQLR�SXUR��ILQHPHQWH�VXGGLYL�VR��FKH�VL�RWWLHQH�RJQL�TXDOYROWD�VL�UDIIUHGGDQR�L�SURGRWWL�GL�FRP�EXVWLRQH�GL�VRVWDQ]H�RUJDQLFKH��FRQWHQWL�XQD�IRUWH�SHUFHQWXDOH�GLFDUERQLR��6L�SUHVHQWD�VRWWR�IRUPD�GL�XQD�SROYHUH�QHUD�� LPSDOSD�ELOH�� OHJJHULVVLPD�� ,�SLURWHFQLFL�SUHIHULVFRQR�XVDUH�OH�TXDOLWj� WH�GHVFKH�H�TXHOOD�GHWWD�©GL�9HQH]LD�ª�H�LQ�JHQHUH�TXHOOH�HVHQWL�GDROL�H�GD�RJQL�LPSXULWj�3HU�SHUPHWWHUH� DOOH�TXDOLWj� FRPXQL�GL� EDJQDUVL� QHOO
DFTXD�� VLID�EROOLUH�LO�QHURIXPR�SHU�TXDOFKH�WHPSR��DJLWDQGR��LQ�XQD�VROX�]LRQH�OHJJHUPHQWH�DOFDOLQD��EDVWD�DJJLXQJHUH�XQ�SR
�GL�VRGD�FDX�VWLFD���6L�UDFFRJOLH�SRL�VRSUD�XQ�ILOWUR��VL�ODYD�FRQ�DFTXD�FDOGD�HVL�ODVFLD�HVVLFFDUH�

1LWUDWR�GL�EDULR����6L�XVD�LQ�DOFXQH�FRPSRVL]LRQL�YHUGL�H�PDOFXQH� D� OXFH� ELDQFD�� FRQWHQHQWL� DOOXPLQLR�� LQ� VRVWLWX]LRQH� GHOQLWUDWR� GL� SRWDVVLR�� FKH� FRPH� RVVLGDQWH� IDYRULVFH�PHQR� GHO� QL�WUDWR�GL�EDULR�OD�GHFRPSRVL]LRQH�GHOOD�FRPSRVL]LRQH�6L�SUHVHQWD�VRWWR�IRUPD�G
XQD�SROYHUH�ELDQFD�FULVWDOOLQD��ILQH�VROXELOH�LQ�DFTXD��7LWROR�LQ�FRPPHUFLR����������/H� FDUDWWHULVWLFKH� JDUDQWLWH� GHL� SURGRWWL� HVWHUL� VRQR�� JUDQL� GLPP�����GL�GLDPHWUR��XPLGLWj��������IHUUR� LQ� WUDFFH��PHWDOOL�SH�VDQWL�]HUR��VDOL�DOFDOLQL��VRGLR�������LQVROXELOH�LQ�DFTXD���������FORUXUL��������6RF��*LJQRX[���,O�SURGRWWR�QD]LRQDOH�KD�XQ�WLWRORQRQ� LQIHULRUH� DO� ����� LQ� VROX]LRQH� DFTXRVD� UHD]LRQH� QHXWUD� DOWRUQDVROH��LPSXULWj�LQVROXELOL�LQ�DFTXD��WUDFFH�QRQ�GRVDELOL��FORURH�VDOL�GL�IHUUR��WUDFFH�QRQ�GRVDELOL��ILQH]]D��SDVVD�FRPSOHWDPHQWHDOOR�VWDFFLR�GL������PDJOLH�FPð�6L� GHFRPSRQH� ROWUH� L� ����� �VXR� SXQWR� GL� IXVLRQH��� LQ�PRGRUHJRODUH��ODVFLDQGR�XQ�UHVLGXR�VROLGR�IRUPDWR�GD�RVVLGR�GL�EDULRH� VYLOXSSDQGR� YDSRUL� QLWURVL� H� RVVLJHQR� �������� ULVSHWWR� LO�������GL�FRQWHQXWR�LQ�RVVLJHQR��
1LWUDWR� GL� SRWDVVLR� �R� QLWUR� R� VDOQLWUR��� �� $GRSHUDWR� FRPHFRPEXUHQWH��FRQWLHQH�LO��������G
RVVLJHQR��LQ�PLVFHOH�SHU�OXFL�H



��
QHOOD� IDEEULFD]LRQH� GHOOD� SROYHUH� QHUD�� DOOH� TXDOL� FHGH� LO� ���GHOO
RVVLJHQR�FRQWHQXWR�6L� WURYD� DOOR� VWDWR� QDWXUDOH��PD� VL� SUHSDUD� DQFKH� SHU� GRSSLDGHFRPSRVL]LRQH� GHO� QLWUDWR� VRGLFR� H� GDO� FORUXUR� SRWDVVLFR�� 6LSUHVHQWD�VRWWR�IRUPD�GL�XQD�SROYHUH�ELDQFD�FULVWDOOLQD��LJURVFRSL�FD�� FKH� IRQGH� D� ����� H� VL� GHFRPSRQH� D� FLUFD� ����� FRQ� VYROJL�PHQWR�GL�RVVLJHQR��Ê�VROXELOH�LQ�DFTXD�������S��GL�DFTXD�D����QHVFLROJRQR����S���PHQWUH�D������QH�VFLROJRQR�����S� Ê�TXDVL� LQ�VROXELOH�QHOO
DOFRRO�9L�VRQR�LQ�FRPPHUFLR�� TXDOLWj�GL�QLWUDWR�SRWDVVLFR���WLSR�WHFQLFR�DO�������� WLSR� UDIILQDWR� DO� ��������4XHVWD� TXDOLWj� GRYUHEEH� HVVHUHHVHQWH�GD�PHWDOOL�SHVDQWL��IHUUR��SLRPER��FDOFLR��H�FRQ WHQHUH�GDO�����DO�������GL�XPLGLWj��FORUXUR�GL� VRGLR�GDO������DO�������HVRVWDQ]H� LQVROXELOL� GDO� ����� DO� ������ �WLWROR� LQ� D]RWR� ������������LQ�SRWDVVD�����WLSR�GRSSLR�UDIILQDWR�DO�������LQ�FULVWDOOL�PLQXWL��SURGRWWRIUDQFHVH��H�LPSDOSDELOH��SURGRWWR�EHOJD���QHO�TXDOH�LO�FORUXUR�VR�GLFR�q�VROR�LQ�WUDFFH��PD[����������������������H�LQILQH����WLSR�WULSOR�UDIILQDWR�QHYH�DO���������FKH�KD�FDUDWWHULVWLFKHTXDVL�IDUPDFHXWLFKH�&LUFD�JOL�HIIHWWL�GHO�VXR�LPSLHJR��VL�SXz�ULWHQHUH�FKH�LO�FDORUHVYLOXSSDWR� QHOOD� FRPEXVWLRQH� GHOOD� SROYHUH� QHUD� VLD� DOO
LQFLUFDSURSRU]LRQDOH�DO� FRQWHQXWR� LQ�SHVR�GL� QLWUDWR�SRWDVVLFR��8Q� DX�PHQWR�GL�QLWUDWR�SRWDVVLFR�QHOOD�FRPSRVL]LRQH�RUGLQDULD�GL�SRO�YHUH�QHUD�QH�GLPLQXLVFH�OD�YHORFLWj�GL�FRPEXVWLRQH�H�SXU�IDFHQ�GR�DXPHQWDUH�OD�TXDQWLWj�GL�FDORUH�VYLOXSSDWD��ID�Vu�FKH�VL�DEELDXQD�PLQRU�TXDQWLWj�GL�JDV�

1LWUDWR�GL�VRGLR� �QLWUR�GHO�&LOH�����8VDWR SHU� IXRFKL�JLDOOL� HWDOYROWD� LQ� VRVWLWX]LRQH� GHO� VDOQLWUR� QHOOD� SROYHUH� QHUD�� 6L� SUH�VHQWD� LQ� SROYHUH� ELDQFD�� LJURVFRSLFD�� GL� VDSRUH� VDODWR� DPD�URJQROR��6ROXELOH�LQ�DFTXD��&RQWLHQH�LO���� GL�D]RWR�
1LWUDWR�GL�VWURQ]LR����6HUYH�SHU�OXFL� URVVH��6L�SUHVHQWD�VRWWRIRUPD�GL�FULVWDOOL�ELDQFKL��LJURVFRSLFL��FRQWHQHQWH���PROHFROH�GLDFTXD� GL� FULVWDOOL]]D]LRQH�� SHUFLz� SULPD� GHOO
XVR� RFFRUUH� HVVLF�FDUOR��IRQGHQGROR�OHQWDPHQWH�D�������LQ�XQD�FDSVXOD�GL�SRUFHOOD�



��
QD��H�FRQVHUYDUOR�LQ�UHFLSLHQWL�EHQ�FKLXVL��6H�O
DFTXD�GL�FULVWDOOL]�]D]LRQH�q�VWDWD�FRPSOHWDPHQWH�HOLPLQDWD��LO�SHVR�VL�ULGXFH�D�FLUFDLO������1RQ�GHYH�FRQWHQHUH�FKH�LQ�WUDFFH�VDOL�GL�VRGLR�H�OR�����GL� DOWUH� VRVWDQ]H�� SHU� XVL�PLOLWDUL� q� ULFKLHVWR� XQ� FRQWHQXWR�PD[G
XPLGLWj�GHO�������OR������PD[�G
DOFDOLQLWj�H�UHD]LRQH�QHXWUD�LQVROX]LRQH�DFTXRVD�

2VVDODWR� GL� VRGLR�� �� 6HUYH� SHU� IXRFKL� JLDOOL�� Ê� XQD� SROYHUHELDQFD�FULVWDOOLQD��VROXELOH�LQ�DFTXD��YHOHQRVD��/
RVVDODWR�VRGLFRGHYH�XVDUVL� EHQ� VHFFR�� SHUFKp� VH�XPLGR�� LQ�SUHVHQ]D� GL� FORUDWL�SRVVRQR�DYYHQLUH�GHFRPSRVL]LRQL�SURYRFDWH�GDOOD�IRUPD]LRQH�GLDFLGR�RVVDOLFR�H�FORULFR�/
RVVDODWR�GL�VRGLR�VL�SXz�IDFLOPHQWH�IDEEULFDUH�DJJLXQJHQGRDO� ELFDUERQDWR� VRGLFR� XQD� VROX]LRQH� FRQFHQWUDWD� GL� DFLGR� RV�VDOLFR�
2VVDODWR� GL� VWURQ]LR�� ��$GRSHUDWR� GD� DOFXQL� SLURWHFQLFL� SHUOXFL�URVVH��9D�HVVLFFDWR�SULPD�GHOO
XVR��SHU�OLEHUDUOR�GDO O
DFTXDGL�FULVWDOOL]]D]LRQH��FKH�VL�DFFRPSDJQD�DG�HVVR�QHOOD�VXD�IRUPD�]LRQH��&RQWHQXWR�LQ�RVVDODWR�����FLUFD��Ê�LQ�SROYHUH�ELDQFD��LP�SDOSDELOH��FRQ�UHD]LRQH�QHXWUD�DOOD�FDUWLQD�GL�WRUQDVROH��/H�FRP�SRVL]LRQL�IDWWH�FRQ�TXHVWR�VDOH�QRQ�VL�SRVVRQR�FRQVHUYDUH�D�OXQ�JR��SHU�OD�WHQGHQ]D�GHOO
RVVDODWR�GL�VWURQ]LR�D�GHFRPSRUVL�
2VVLFORUXUR�GL� UDPH�� �� (
� TXDOFKH� YROWD� DGRSHUDWR� SHU� OXFLD]]XUUH�� 6L� SUHVHQWD� VRWWR� IRUPD� GL� XQD� SROYHUH� DPRUID� YHU�GH�D]]XUUD�� LQVROXELOH� LQ� DFTXD�� 7URYD� DSSOLFD]LRQL� SUDWLFKH� LQDJULFROWXUD�� GRYH� q� FRQRVFLXWR� VRWWR� LO� QRPH� GDWR� DO� SURGRWWRGDOOD�6RF��0RQWHFDWLQL�GL�©�SROYHUH�5HJLQDª�
2VVLGR�GL�PDJQHVLR� �PDJQHVLD� FDOFLQDWD�����Ê� DGRSHUDWR� LQDOFXQH� FRPSRVL]LRQL� SLURWHFQLFKH� SHU� PRGHUDUH� OD� YHORFLWj� GLFRPEXVWLRQH� H� GLPLQXLUH� OH� SUREDELOLWj� GL� DXWRDFFHQVLRQH�� 6LSUHVHQWD�VRWWR�IRUPD�GL�SROYHUH�ELDQFD�DPRUID��TXDVL�LQ�VROXELOHLQ�DFTXD�
2VVLGR�GL�UDPH�QHUR� �RVVLGR�UDPHLFR�����8VDWR�DOO
HVWHUR� LQDOFXQH�FRPSRVL]LRQL�SLURWHFQLFKH�D]]XUUH�H�YLROD�



��
6L�SUHVHQWD�VRWWR�IRUPD�Gu�SROYHUH�QHUD�EOXDVWUD��DPRUID��LJUR�VFRSLFD��LQVROXELOH�LQ�DFTXD�
3HFH�� ��'D�QRQ�FRQIRQGHUVL� FRQ� OD�SHFH� JUHFD� �FRORIRQLD��� qXQ�SURGRWWR�UHVLGXDWR�GDOOD�GLVWLOOD]LRQH�GHO�FDWUDPH�PLQHUDOH�RGL�FDUERQ�IRVVLOH��D�VHFRQGD�GHO�JUDGR�FXL�q�VWDWD�VSLQWD�OD�GLVWLO�OD]LRQH��VL�RWWHQJRQR�SHFL�SL��R�PHQR�PROOL�DOOD�WHPSHUDWXUD�RU�GLQDULD� H� GL� SURSULHWj� GLYHUVH� D� VHFRQGD� GHOOD�PDWHULD� SULPD�GLSDUWHQ]D�/D� SHFH� FRPXQH� SURYHQLHQWH� GDOOD� GLVWLOOD]LRQH� GHO� FDUERQIRVVLOH�VL�SUHVHQWD�VRWWR�IRUPD�G
XQD�VRVWDQ]D�ELWXPLQRVD��GL�FR�ORUH� QHUR�� DYHQWH� RGRUH� FDUDWWHULVWLFR��$� VHFRQGD� GHO� WLSR� UDP�PROOLVFH�GDL�����DJOL�����H� IRQGH�GDL����� ILQR�DL�������/D�SHFHQHUD�R�QDYDOH�SURYLHQH�GDOOD�GLVWLOOD]LRQH�GHO�FDWUDPH�YHJHWDOH�&RQ�OD�SHFH�FKH�VL�RWWLHQH�GDOOD�GLVWLOOD]LRQH�VHFFD�GHOOD�FROR�IRQLD�VL�ID�OD�SHFH�SHU�FDO]RODL��XVDWD�SHU�LQFDWUDPDUH�OR�VSDJR�
3HUFORUDWR�GL�SRWDVVLR����Ê�LPSLHJDWR�GD�QRQ�PROWR�LQ�SLUR�WHFQLD��VSHFLH�DOO
HVWHUR��SHU�LO�IDWWR�FKH�SXU�FRQWHQHQGR�SL��RVVL�JHQR�GHO�FORUDWR��FLUFD�LO�����FRQWUR�LO�����GHO�FORUDWR��q��PHQRVRJJHWWR� D� GHFRPSRUVL� SHU� HVVHUH� XQ� VDOH� GHOO
DFLGR� SHUFORULFR�PROWR�SL��VWDELOH�GHOO
DFLGR�FORULFR�GDO�TXDOH�GHULYD�LO�FORUDWR�/H� FRPSRVL]LRQL� SLURWHFQLFKH� IDWWH� FRQ� LO� SHUFORUDWR� GjQQRSUDWLFDPHQWH�JOL�VWHVVL�HIIHWWL�GHO�FORUDWR��SHUz�QH�YD�FXUDWD�OD�OR�UR� DFFHQVLRQH� FKH� q�PHQR� IDFLOH�� D�PRWLYR� DSSXQWR� GHOOD�PDJ�JLRU�VWDELOLWj�ULVSHWWR�DL�FORUDWL�6L�SUHVHQWD�VRWWR�IRUPD�GL�XQD�SROYHUH�ELDQFD�FULVWDOOLQD��SRFRVROXELOH�LQ�DFTXD�IUHGGD�H�LQVROXELOH�LQ�DOFRRO��GHQVLWj�GD������D����1RUPDOPHQWH� KD� XQ� WLWROR� GL� ���� �� ������ /D� ULPDQHQ]D� DGDQGDUH�D������q�FRVWLWXLWD�GD�FORUDWR�SRWDVVLFR��/
XPLGLWj�QRQ�qVXSHULRUH�DOOR�������/H�LPSXUH]]H�H[WUD�FORUDWR�QRQ�VXSHUDQR�GLVROLWR�OR������H�VRQR�FRVu��FRVWLWXLWH��LQVROXELOH�LQ�DFTXD�LQIHULR�UH� DO� ������ �� FORUXUL� ������ �� VROIDWL� ������� EURPDWL�� QLWUDWL�FRPSRVWL�G
DPPRQLR�H�PHWDOOL��H[WUD�SRWDVVLR���DVVHQWL�



��
3HURVVLGR�GL�EDULR�����(VHQWH�GD�DFTXD�GL�FULVWDOOL]]D]LRQH��qLPSLHJDWR�LQ�DOFXQH�FRPSRVL]LRQL�ELDQFKH��OXPLQRVH�H�SHU�WUDF�FLDQWL��WLWROR���������
3HURVVLGR� GL� VWURQ]LR��Ê� LPSLHJDWR� DQLGUR�� DG� XQR� VWDWR� GLSXUH]]D� GL� FLUFD� LO� �������� SHU� PLVFHOH� WUDFFLDQWL�� 6L� SUHVHQWDVRWWR�IRUPD�GL�XQD�SROYHUH�ELDQFD�LPSDOSDELOH��SDVVDQWH�DG�XQRVWDFFLR�GL������PDJOLH�SHU�FPð��'HQVLWj�DSSDUHQWH�������
3LFUDWR�DPPRQLFR����$GRSHUDWR�DOO
HVWHUR�LQ�DOFXQH�OXFL�URV�VH�H�YHUGL�SHU�VDOH�GL�VSHWWDFROR��DOOR�VFRSR�GL�ULGXUUH�L�JDV�LUUL�WDQWL�VYLOXSSDWL�GDOOH�VRVWDQ]H�LPSLHJDWH�QHOOH�PLVFHOH�RUGLQDULH�3HU� OXFL� YHUGL� VL�PHVFROD� LQVLHPH� DO� QLWUDWR� GL� EDULR� H� SHU� OXFLURVVH� DO� QLWUDWR� GL� VWURQ]LR�� 6L� SUHSDUD� YHUVDQGR� GHO� FDUERQDWRG
DPPRQLR� R� XQD� VROX]LRQH� FRQFHQWUDWD� G
DPPRQLDFD� LQ� XQDVROX]LRQH�FDOGD�GL�DFLGR�SLFULFR��VL�GHSRVLWD�FRVu��SHU�UDIIUHGGD�PHQWR��LO�SLFUDWR�G
DPPRQLR�LQ�EHL�FULVWDOOL�GL�FRORU�URVVR�JUDQD�WD� Ê�SRFR�VHQVLELOH�DJOL�XUWL��$OO
DULD�OLEHUD�EUXFLD�VHQ]D�GHWRQD�UH�
3LFUDWR�SRWDVVLFR����8VDWR�P�PLVFHOH�VLELODQWL��,O�SLFUDWR�SR�WDVVLFR��FRPH�LQ�JHQHUH�WXWWL�L�SLFUDWL��HFFHWWXDWR�TXHOOR�G
DPPR�QLR��q�VHQVLELOH�DJOL�XUWL�H�VIUHJDPHQWL�HG�HVSORGH�SHU�FRQWDWWR�GLXQ�FRUSR�LQ�LJQL]LRQH��&Lz�SHUz�QRQ�VL�YHULILFD�VH�FRQWLHQH�DOPH�QR�LO�����G
DFTXD��4XDQGR�EUXFLD��SURGXFH�XQ�VLELOR�VWULGHQWH�HVL� XWLOL]]D� DSSXQWR� TXHVWD� VXD� SDUWLFRODUH� SURSULHWj� SHU� LPSLH�JDUOR�QHJOL�DUWLIL]L�VLELODQWL�6L�SUHSDUD�YHUVDQGR�SRFR�SHU�YROWD��LQ�XQD�VROX]LRQH�EROOHQWHGL� FDUERQDWR� SRWDVVLFR�� GHOO
DFLGR� SLFULFR�� /H� TXDQWLWj� WHRULFKHVRQR�QHOOD�SURSRU]LRQH�GL��L�S��GL�FDUERQDWR�SRWDVVLFR�H������GLDFLGR�SLFULFR��LQ�SUDWLFD�VL�SXz�FDOFRODUH�DO O
LQFLUFD�GL�XVDUH���S��GL�FDUERQDWR�SRWDVVLFR�VFLROWH�LQ������S��GL�DFTXD��D�FXL�VL�DJ�JLXQJRQR�����S��GL�DFLGR�SLFULFR�� ,O�SLFUDWR�SRWDVVLFR�FRVu�RWWH�QXWR�GHYH�FRQWHQHUH�VROWDQWR�LQ�WUDFFH�LO�FDUERQDWR�SRWDVVLFR�LP�SLHJDWR�QHOOD�UHD]LRQH�



��
3HU� UDIIUHGGDPHQWR�GHOOD� VROX]LRQH� VL�GHSRVLWD� LO�SLFUDWR�SR�WDVVLFR�VRWWR�IRUPD�GL�FULVWDOOL�JLDOOR�RUR��6L�ILOWUD�H�TXLQGL�VL�IDQ�QR�DVFLXJDUH�IUD�FDUWD�GD�ILOWUR�L�FULVWDOOL�GL�SLFUDWR�,O�FDUERQDWR�SRWDVVLFR��FRPH�DQFKH�LO�QLWUDWR�SRWDVVLFR�FKH�VLPHVFROD�DVVLHPH�DO�SLFUDWR�SRWDVVLFR�SHU�RWWHQHUH�OD�PLVFHOD� VL�ELODQWH��GHYH� HVVHUH� SXUR�H�QHFHVVLWD� FKH� LQ� HVVR� VLD� HVFOXVD� ODSUHVHQ]D�GL�VDOL�GL�PHWDOOL�SHVDQWL��VSHFLH�IHUUR�H�SLRPER�,Q�WDOXQL�ODERUDWRUL�VL�XVD�LQYHFH�GL�FDUERQDWR�SRWDVVLFR��LO�QL�WUDWR�GL�SRWDVVLR�SHU� OD�SUHSDUD]LRQH�GHO�SLFUDWR��VL� ID�EROOLUH� LQWDOH�FDVR�SHU�FLUFD���RUH����S��GL�DFLGR�SLFHULFR�����S��GL�QLWUDWRSRWDVVLFR�H�����S��GL�DFTXD��DJJLXQJHQGR�GL�YROWD� LQ�YROWD� O
DF�TXD�FKH�HYDSRUD�H�XQ�SR
�GL�FDUERQDWR�GL�PDJQHVLR�SHU�IDYRULUHOD�UHD]LRQH�1HO� SUHSDUDUH� LO� SLFUDWR� SRWDVVLFR� FRPH� DQFKH� LO� PLVFXJOLRFRQ� LO� QLWUDWR� SRWDVVLFR�� HYLWDUH� LO� FRQWDWWR� GL� WDOL� VRVWDQ]H� FRQVXSHUILFLH�GL�IHUUR�UDPH�H�SLRPER��XVDUH�VHPSUH�UHFLSLHQWL�GL�DU�JLOOD�R�DQFKH�PHWDOOLFL��PD�DFFXUDWDPHQWH�VWDJQDWL�&DULFDQGR�OH�PLVFHOH�VLELODQWL��LPSLHJDUH�EDFFKHWWH�GL�ILEUD�HPDUWHOOL�GL�OHJQR��DYHQGR�FXUD�FKH�OD�PLVFHOD�VLD�EHQ�VHFFD�H�LQSROYHUH�ILQLVVLPD�/D�PLVFHOD�GL�SLFUDWR�H�QLWUDWR�VL�LQWURGXFH�GL�VROLWR�LQ�XQ�WXERGL� FDUWRQH� GHO� GLDPHWUR� GL� FLUFD� ���PP� H� XQD� YROWD� DFFHVD� GjOXRJR�DG�XQ�VLELOR�SUROXQJDWR�FKH�YLHQH�VSLHJDWR�FRO�IDWWR�FKH�ODPLVFHOD�q�HVSORVLYD��DFFHVD�EUXFLD�FRQ�YLROHQ]D�H�VLFFRPH� O
DF�FHQVLRQH�KD�OXRJR�LQ�XQR�VSD]LR�ULVWUHWWR�TXDOH�q�LO�WXER�GL�FDUWR�QH�� VL� SURGXFH� O
LQL]LR� GL� XQD� HVSORVLRQH�PDQLIHVWDQWHVL� FRQ� XQVLELOR�
3LURIRULFKH �SROYHUL��� ��6RQR� FRVu� FKLDPDWH� DOFXQH� VRVWDQ]HFKH�SUHQGRQR�IXRFR�D�FRQWDWWR�FRQ�O
DULD��&RVu�LO�IHUUR�ULGRWWR�LQSROYHUH�LPSDOSDELOH��LO�FHULR��HFF�
3ROYHUH� QHUD�� �� Ê� XQ� LQWLPR�PLVFXJOLR� GL� QLWUDWR� SRWDVVLFR�]ROIR�H�FDUERQH��,O�QLWUDWR�SRWDVVLFR�q�OD�SDUWH�FRPEXUHQWH��PHQ�WUH�JOL�HOHPHQWL�FRPEXVWLELOL�VRQR�GDWL�GDOOR�]ROIR�H�GDO�FDUERQH�OD� UHD]LRQH� HVSORVLYD� q� SULQFLSDOPHQWH� GRYXWD� DOO
RVVLGD]LRQHLVWDQWDQHD� GHO� FDUERQH� �FLRq� DOOD� WUDVIRUPD]LRQH� GHO� FDUERQH�



��
QHOO
RVVLGR� GL� FDUERQLR� H� DQLGULGH� FDUERQLFD�� FRPSRVWL� JDVVRVL�SHU�FXL�VL�VYLOXSSD�XQD�JUDQGH�TXDQWLWj�GL�FDORUH�/R�]ROIR�KD�LPSRUWDQ]D�QHO�PLVFXJOLR�QRQ�WDQWR�SHU�OD�TXDQ�WLWj�GHL�JDV�FKH�VL�VYLOXSSDQR��TXDQWR�SHU�OD�UHJRODULWj�H�UDSLGLWjGHOOD�UHD]LRQH�HG�DOWUHVu�SHU�OD�EXRQD�FRQVHUYD]LRQH�GHOOD�SROYH�UH��SHU�OD�UDSLGLWj�SHUFKp�DFFHOHUD�OR�VYLOXSSR�GHL�JDV��SHU�OD�UH�JRODULWj� SHUFKp� WUD� O
DOWUR�� EUXFLDQGR� D� WHPSHUDWXUD� PLQRUH� GHOFDUERQH��IDFLOLWD�O
LQILDPPD]LRQH��H�SHU�OD�FRQVHUYD]LRQH�VLD�SHU�FKp�QH�DVVLFXUD�OD�FRQVLVWHQ]D��IRUPD]LRQH�LQ�PLQRUH�TXDQWLWj�GLSROYHULQR�� H� VLD� SHUFKq� UHQGH� OD� SROYHUH� PHQR� LJURVFRSLFD� �LOFDUERQH�HG�DQFKH�LO�QLWUDWR�SRWDVVLFR�VRQR�LJURVFRSLFL��/D�SHUFHQWXDOH�GHL� WUH�FRPSRQHQWL�GHOOD�SROYHUH�QHUD�YDULD�DVHFRQGD�GHOO
LPSLHJR�H�GLFHVL�GRVDPHQWR�8Q�GRVDPHQWR�PROWR�XVDWR�q�TXHOOR�LQJOHVH�����S��GL�VDOQLWUR����S��GL�FDUERQH�H����S��GL�]ROIR��GL�VROLWR� LO�GRVDPHQWR�RVFLOODWUD�������S��GL�QLWUDWR�H�������S��GL�]ROIR�H�FDUERQH�LQ�SURSRU]LR�QL�YDULDELOL�1HOOH�SROYHUL�QHUH�GD�FDFFLD��XVDWH� WDOYROWD�DQFKH�LQ�SLURWHF�QLD�� VL� FHUFD� GL� DYHUH� XQD� JUDQGH� UHJRODULWj� H� SURJUHVVLYLWj� GLFRPEXVWLRQH� H� GL� LPSULPHUH� IRUWH� YHORFLWj� DO� SURLHWWR�� /H� SUR�SRU]LRQL� GHL�YDUL� FRPSRQHQWL� VRQR�GL� VROLWR� OH� VHJXHQWL�� QLWUDWRSRWDVVLFR�����S���]ROIR�S������FDUERQH�S�����

&DUDWWHUL�ILVLFL� ��*OL�HIIHWWL�GHOOD�SROYHUH�QHUD�GLSHQGRQR��RO�WUH�FKH�GDO�GRVDPHQWR��DQFKH�GDL�FDUDWWHUL�ILVLFL��FRPH�OD�JUDQLWX�UD��GHQVLWj�HG�DOWUL�GHULYDQWL�GDOOD�IDEEULFD]LRQH�/D�SROYHUH�QHUD�VL�DGRSHUD�GL�VROLWR�LQ�JUDQL�SLFFROL�H�VIHULFL�FRVu�HVVD�q�SL��YLYD�H�OD�VIHULFLWj�GHL�JUDQL�SHUPHWWH�GL�DYHUH�LQL�]LDOPHQWH� OD� PDVVLPD� VXSHUILFLH� GL� FRPEXVWLRQH�� /D� JUDQLWXUDSHUPHWWH� GL� PDQWHQHUH� LQWLPR� LO� PLVFXJOLR� �SHUFKp� RVWDFROD� ODVHSDUD]LRQH�GHL�FRPSRQHQWL��H�GL�GLPLQXLUH�O
LJURVFRSLFLWj��SHU�FKp�GLPLQXLVFH�OD�VXSHUILFLH�HVSRVWD�DOO
DULD���3HU�JOL�XVL�SLURWHF�QLFL� VL� DGRSHUDQR�YDULH� JUDQLWXUH�� D� VHFRQGD�GHJOL�HIIHWWL� FKH� VLYRJOLRQR�RWWHQHUH�
&HQQR�VXOOD�IDEEULFD]LRQH� ��/H�IDVL�GHOOD�IDEEULFD]LRQH�GHOODSROYHUH�QHUD�VRQR�����WULWXUD]LRQH�GHL�FRPSRQHQWL�LO�PLVFXJOLR������PHVFRODPHQWR�LQ�ERWWL�ELQDULH��VDOQLWUR�H�FDUERQH�GD�XQDSDUWH�H�]ROIR�H�FDUERQH�GDOO
DOWUD�SDUWH��SULPD�H�SRL�LQ�ERWWL



��
WHUQDULH�GHL�GXH�PLVFXJOL�ELQDUL��RWWHQHQGR�OD�FRVLGGHWWD�ID�ULQD�WHUQDULD������FRPSUHVVLRQH�GHOOD�IDULQD�WHUQDULD��VHWDFFLDWD�H�LQQDIILDWDDOOR�VWUHWWRLR�LGUDXOLFR������JUDQLWXUD�GHOOD�SROYHUH�LQ�JUDQLWRL�FLOLQGULFL�GL�EURQ]R������HVVLFFDPHQWR������OLVFLDPHQWR�SHU�UHQGHUH�L�JUDQL�SL��FRPSDWWL�H�PHQR�LJUR�VFRSLFL�LQ�ERWWL�OLVFLDWULFL��D�SDUWH�LQXPLGLWH��URWDQWL�,QILQH�HYHQWXDOH�GLVDQJRODPHQWR�HG�XJXDJOLDPHQWR�GHL�JUDQL�
&DUDWWHUL�GL�XQD�SROYHUH�D��HVVHUH�SULYD�GL�SROYHULQR��FLz�FKH�VL�ULFRQRVFH�RVVHUYDQGRQHO�IDU�VFRUUHUH�L�JUDQL�IUD�OH�PDQL�VH�TXHVWL�YL�ODVFLDQR�WUDFFLD�E��HVVHUH�GL�FRORUH�RPRJHQHR��WXWWL�L�JUDQL�GHEERQR�SUHVHQWDUHOR�VWHVVR�FRORUH�ELJLR�DUGHVLD SL��R�PHQR�OXFHQWH��R�FRORUH�EUX�QR��VH�LQYHFH�YL�VL�VFRUJRQR�SXQWL�ELDQFKL��FKH�LQGLFDQR�HIIORUH�VFHQ]D�GL�QLWUR��OD�SROYHUH�q�GLIHWWRVD�F��DYHUH� L� JUDQL� GHOOD� IRUPD�H� JURVVH]]D� YROXWD��QRQ� UDJJUX�PDWL�G��SUHVHQWDUH�VXIILFLHQWH�GXUH]]D��L�JUDQL�QRQ�VL�GHYRQR�VJUH�WRODUH�VRWWR�OD�SUHVVLRQH�GHOOH�GLWD�R�GHOOD�PDQR�H��DFFHVD� LQ�SLFFROH�TXDQWLWj�VX�XQ�IRJOLR�GL�FDUWD��GHYH�EUX�FLDUH� VHQ]D� UHVLGXL�� ODVFLDQGR� LQWDWWR� LO� IRJOLR� GL� FDUWD�� DIIXPL�FDQGROR� VROWDQWR� OHJJHUPHQWH�� PDFFKLH� PROWR� QHUH� VLJQLILFKH�UHEEHUR�HFFHVVR�GL�FDUERQH�H�PDFFKLH�JLDOOH�HFFHVVR�GL�]ROIR�

&RQVHUYD]LRQH����/D�SROYHUH�QHUD�SXz�HVSORGHUH�SHU� VROD�DF�FHQVLRQH�H�SHUFLz�YD�FRQVHUYDWD�VHSDUDWD�GD�DOWUL�HVSORVLYL��,QRO�WUH��HVVHQGR�LJURVFRSLFD��VL�GHYH�FRQVHUYDUH�LQ�ORFDOL�DVFLXWWL�H�LQUHFLSLHQWL�EHQ�FKLXVL�
3ROYHULQR����Ê�OD�FRVLGGHWWD� IDULQD�GL�SROYHUH�QHUD��FLRq�SRO�YHUH�QHUD�ILQHPHQWH�SROYHUL]]DWD��DYHQWH�OD�VWHVVD�FRPSRVL]LRQHGHOOD�SROYHUH�D�GRVDPHQWR�LQJOHVH��RSSXUH�O
DOWUR�GRVDPHQWR����S�GL�QLWUDWR�SRWDVVLFR����S��GL�]ROIR�H���GL�FDUERQH��LO�QLWUDWR�YLHQHSROYHUL]]DWR�H�PHVFRODWR� VHSDUDWDPHQWH�FRQ�XQD�SDUWH�� GHO� FDU�ERQH��PHQWUH�LQ�PRUWDLR�D�SDUWH�VL�PHVFROD� OR�]ROIR�FRO�UHVWDQWH



��
FDUERQH�� L� ��PLVFXJOL� ELQDUL�� JLj� SROYHUL]]DWL�� VL�PHVFRODQR� DV�VLHPH�H�VL�KD�FRVu�LO�SROYHULQR�

3UXVVLDWR�GL� SRWDVVLR� �IHUURFLDQXUR� GL� SRWDVVLR� R�SUXVVLDWRJLDOOR�����8VDWR�LQ�DOFXQH�FRPSRVL]LRQL�SLURWHFQLFKH��6L�SUHVHQWDLQ�FULVWDOOL�GL�FRORUH�JLDOOR�FHGULQR�� WUDVSDUHQWL�� OXFLGL��GL�VDSRUHSULPD�GROFLDVWUR�H�SRL�DPDUR��6ROXELOH�LQ�DFTXD��LQVROXELOH�LQ�DO�FRRO��6FDOGDWR�D�FLUFD������GLYHQWD�DQLGUR��SHUFKp�LQ�FRPPHUFLRq� IRUQLWR� FULVWDOOL]]DWR� FRQ� ��PROHFROH� G
DFTXD��� VRWWR� IRUPD� GLSROYHUH�JLDOODVWUD�FKH��HVSRVWD�DOO
DULD��VILRULVFH�
6HJR����9LHQH�WDOYROWD�PHVFRODWR�FRQ�OD�SHFH�SHU�DPPRUELGLUHFRPSRVL]LRQL�SLULFKH�GXUDQWH�OD�ORUR�FRQIH]LRQH�
6FLDODFFD� �JRPPD� URVVD�� JRPPD� DFFURLGHV�� JRPPD� DFURL�GD]���� Ê�XQD�UHVLQD�QDWXUDOH�GL�FRORUH�JLDOOR�URVVLFFLR��FKH�VL�RW�WLHQH�GD�DOFXQH�SLDQWH��;DQWKRUUKHD��HVLVWHQWL�LQ�$XVWUDOLD�HG�LQ7DVPDQLD�� 6L� SUHVHQWD� VRWWR� IRUPD� GL� SH]]L� R� VFDJOLH� QRUPDO�PHQWH� GL� FRORUH� URVVR� VFXUR�� IUDJLOL�� SROYHUL]]DELOL� IDFLOPHQWH�5DPPROOLVFH�LQWRUQR�DL�����HG�KD�XQ�SXQWR�GL�IXVLRQH��YDULDELOHD�VHFRQGD�GHOOD�SURYHQLHQ]D��IUD�L�����������'HQVLWj�������Ê�VR�OXELOH� LQ�DOFRRO��$UULYD� LQ�SH]]L� R� VFDJOLH� FRQWHQXWH� LQ� IXVWR�GLFLUFD����NJ�������OEV��H�TXLQGL�VL�PDFLQD�SHU� UHQGHUOD� LPSDOSD�ELOH��6L�DGRSHUD� LQ�SLURWHFQLD� ILQHPHQWH�SROYHUL]]DWD�P�VRVWLWX�]LRQH�GHOOD�JRPPD� ODFFD�� D�FDXVD�GHO�VXR�PLQRU�SUH]]R�� LO� WLSRSL��XVDWR�q�TXHOOR�GL�FRORUH�URVVR��©�UHG�JXPª�LQJOHVH��
6LOLFDWR�GL�VRGLR�R�SRWDVVLR��YHGL�9HWUR�VROXELOH�
6LOLFLR����$OOR�VWDWR�SXUR��SROYHUXOHQWR��q�VWDWR�XVDWR� LQ�*HU�PDQLD�� LQ� VRVWLWX]LRQH� GHO�PDJQHVLR�� LQ� FRPSRVL]LRQL� FRORUDWH�SHU�GDUH�ILDPPH�GL�SL��LQWHQVR�FRORUH�
6LOLFLXUR�GL�FDOFLR�����$GRSHUDWR��SHU�UDJLRQL�GL�PLQRU�SUH]]R�LQ�DOFXQH�PLVFHOH�D� OXFH�ELDQFD��DOOD�TXDOH�SHUz�LQGXFH�XQ� WRQRURVVDVWUR��6L�RWWLHQH�ULGXFHQGR�D�HOHYDWD� WHPSHUDWXUD� O
RVVLGR�GLFDOFLR� FRO� VLOLFLR� H� VL� SUHVHQWD� VRWWR� IRUPD� G
XQD� SROYHUH� QHUD



��
FKH��SHU�JOL�XVL�SLURWHFQLFL��KD�XQ�QRWHYROH�JUDGR�GL�ILQH]]D�HG�qLQGLFDWR�LQ�,WDOLD��GDOOD�VRFLHWj�SURGXWWULFH��OH�2II��(OHWWURFKLPL�FKH�7UHQWLQH��LQ�0LODQR��FRPH��WLSR�������

6ROIDWR� GL� UDPH�� �� $GRSHUDWR� LQ� IXRFKL� D� OXFH� D]]XUUD�� ÊFKLDPDWR� DQFKH� ©� YHWULROR� D]]XUUR���� 1RQ� q�PROWR� XVDWR� LQ� SL�URWHFQLD�SHU� OD� WHQGHQ]D�FKH�KD�LQ�SUHVHQ]D�GL�DULD�XPLGD�D�GH�FRPSRUVL�� FRQ� IRUPD]LRQH� GL� DFLGR� VROIRULFR�� LO�� TXDOH� QHL�PL�VFXJOL�FRQWHQHQWL�FORUDWR�SRWDVVLFR�WHQGH�D�VSRVWDUH�O
DFLGR�FORUL�FR��FRQ�SRVVLELOLWj�G
HVSORVLRQL�� ,Q�RJQL�PRGR��XQD�YROWD�SUHSD�UDWL� L� PLVFXJOL� FRQWHQHQWL� VROIDWR� GL� UDPH�� XVDUOL� UDSLGDPHQWH�DYHQGR� O
DYYHUWHQ]D� GL�PHVFRODUH� SULPD� WXWWL� L� FRPSRQHQWL� HF�FHWWR�LO�FORUDWR�SRWDVVLFR��LQFOXGHQGR�TXHVWR�SURGRWWR�QHO�PLVFX�JOLR�VROR�DOO
XOWLPR�PRPHQWR�(
�SUHIHULELOH��YROHQGR�XVDUH�LO�VROIDWR�GL�UDPH��GL�LPSLHJDUORDVVLHPH�DO�SHUFORUDWR�GL�SRWDVVLR��LQ�VRVWLWX]LRQH�GHO�FORUDWR���PDULFRUGDQGR� GL� PLJOLRUDUH� O
DFFHQGLELOLWj� GHOOD� FRPSRVL]LRQH�� ,OVROIDWR�GL�UDPH�q�LQ�EHL�FULVWDOOL�D]]XUUL��FRQWHQHQWL���PROHFROH�GLDFTXD� GL� FULVWDOOL]]D]LRQH� H� FKH� YDQQR� SHUFLz� HVVLFFDWL� SULPDGHOO
XVR�� FRQ�XQD�SHUGLWD� LQ�SHVR� GHO� ����FLUFD�� FRVL� VL� RWWLHQHXQD�SROYHUH�ELDQFD��LJURVFRSLFD��FKH�LQ�SUHVHQ]D�G
DULD�XPLGD�VLFRORUD�LQ�D]]XUUR���FKH�YD�VXELWR�FRQVHUYDWD�LQ�UHFLSLHQWL�FKLXVL�
6ROIDWR� GL� UDPH� DPPRQLDFDOH�� �� 8VDWR� SHU� OXFL� D]]XUUH�� ÊSUHIHULWR� DO� VROIDWR� GL� UDPH�� SHUFKp�PHQR� VXVFHWWLELOH� GL� HVSOR�VLRQL�� TXDQGR�q�PHVFRODWR� FRQ� LO� FORUDWR� SRWDVVLFR��9DOH� DQFKHSHU�TXHVWR�SURGRWWR�O
DYYHUWHQ]D�GL�QRQ�FRQVHUYDUH�D�OXQJR�L�PL�VFXJOL�IDWWL�FRQ�TXHVWD�VRVWDQ]D��,QROWUH�q�SUHIHULELOH�QRQ�XVDUH�ODJRPPD�ODFFD�QHOOH�FRPSRVL]LRQL��SHUFKp�OD�ILDPPD�QRQ�q�QLWLGD�6L� SUHVHQWD� VRWWR� IRUPD� GL� FULVWDOOL� GL� FRORUH� D]]XUUR� FXSR�LJURVFRSLFL��FKH�YHQJRQR�SUHSDUDWL�WUDWWDQGR�XQ�VROX]LRQH�GL�VRO�IDWR� GL� UDPH� FRQ� DPPRQLDFD� LQ� HFFHVVR� HG� HYDSRUDQGR� OD� VR�OX]LRQH�ILQFKp�QRQ�FULVWDOOL]]D�LO�VROIDWR�GL�UDPH�DPPRQLDFDOH�
6ROIDWR�GL�VWURQ]LR����6HUYH�SHU�OXFL�URVVH��PD�KD�PLQRUL�HI�IHWWL�GHO�QLWUDWR��6L� WURYD� OLEHUR� LQ�QDWXUD�DOOR�VWDWR�GL� FHOHVWLQD�SROYHUL]]DWR�q�GL�FRORUH�ELDQFR��,JURVFRSLFR�



��
6ROIRFLDQXUR�GL�PHUFXULR��VROIRFLDQDWR�GL�PHUFXULR������6HU�YH�SHU�SUHSDUDUH�DOFXQL�JLXRFKL�SLURWHFQLFL��QRWL�VRWWR�LO�QRPH�GL©�6HUSHQWL�GL�)DUDRQHª��6L�SUHVHQWD�VRWWR�IRUPD�GL�SROYHUH�ELDQ�FD��VROXELOH�LQ�DOFRRO��SRFR�VROXELOH�LQ�DFTXD��%UXFLD�OHQWDPHQWHQHOO
DULD��ODVFLDQGR�XQ�UHVLGXR�YROXPLQRVR��Ê�YHOHQRVR�6L�SUHSDUD�PHVFRODQGR�H�ODVFLDQGR�D�ULSRVR�SHU����RUH�OH�VR�OX]LRQL�FRQFHQWUDWH�GL�FORUXUR�PHUFXULFR�FRQ�VROX]LRQL�GL�VROIR�FLDQXUR�GL�SRWDVVLR�LQ�SHVL�PROHFRODUL�HTXLYDOHQWL�H�FLRq�SHU�RJQL����J�GL�FORUXUR�PHUFXULFR������ S��GL�VROIRFLDQXUR�GL�SRWDVVLR�5HQGLPHQWR�FLUFD�LO������,O�VROIRFLDQXUR�GL�PHUFXULR�FULVWDOOL]]DGDOO
DFTXD� EROOHQWH� R� GDOO
DOFRRO� LQ� SLFFROL� FULVWDOOL�� &RPLQFLD� DGHFRPSRUVL�D�������SRL�VL�ULJRQILD�VYLOXSSDQGR�D]RWR��VROIXUR�GLFDUERQLR��FLDQRJHQR�H�YDSRUL�GL�PHUFXULR�� ODVFLDQGR�QHL�UHVLGXLXQD�PDVVD�JULJLD�
6ROIXUR�G
DQWLPRQLR� �DQWLPRQLR� FUXGR��� �� $GRSHUDWR� LQ� DO�FXQH�PLVFHOH�D�OXFH�ELDQFD��ODPSL��HFF��6L�WURYD�DOOR�VWDWR�QDWX�UDOH� H� VL� SUHSDUD� DQFKH� DUWLILFLDOPHQWH�� TXHVW
XOWLPR� q� DQFKHXVDWR� LQ�SLURWHFQLD��SHUFKq�GHSXUDWR��6L�SUHVHQWD�VRWWR� IRUPD�GLSROYHUH�ILQLVVLPD��GL�FRORUH�JULJLR�VFXUR�PHWDOOLFR�
6ROIXUR�G
DUVHQLFR����9H�QH�VRQR�GXH�WLSL��LO�URVVR��ELVROIXURG
DUVHQLFR�R� UHDOJDU�� H�TXHOOR�JLDOOR� �WULVROIXUR� G
DUVHQLFR� R� RU�SLPHQWR���,O�VROIXUR�G
DUVHQLFR�URVVR�q�XVDWR�SHU�OD�SUHSDUD]LRQHGL�DOFXQH�FRPSRVL]LRQL�ELDQFKH��6L�SUHVHQWD��TXDQGR�p�GHSXUDWR�VRWWR�IRUPD�G
XQD�SROYHUH�URVVD��YHOHQRVD��%UXFLD��YRODWLOL]]DQGRFRPSOHWDPHQWH��FRQ�RGRUH�DJOLDFHR�VROIRURVR�,O�VROIXUR�G
DUVHQLFR�JLDOOR�VL�SUHVHQWD�VRWWR�IRUPD�GL�SROYHUHJLDOOD�� FKH� DO� FDORUH� YRODWLOL]]D� FRPSOHWDPHQWH�� VHQ]D� ODVFLDUHUHVLGXL��$�DGRSHUDWR�QHOOD�IRUPD]LRQH�GL�IXPL�JLDOOL�
6ROIXUR� GL� UDPH� QHUR�� �� a(� XVDWR�� DVVLHPH� DO� FDORPHODQR�QHOOD�SUHSDUD]LRQH�GL�FRPSRVL]LRQL�D]]XUUH�H�YLROD�
6SDJR����Ê�XVDWR� LQ�SLURWHFQLD�� LQ� WLSL�GL�YDULR�VSHVVRUH�� IRU�PDWR�GL�GXH�R�WUH�ILOL�WRUWL�LQVLHPH�H�OLVFLR��3HU�OH�SLFFROH�ERWWH�
� &IU�� DQFKH� *8$5(6&+,�� (QFLFORSHGLD� FKLPLFD�� YRO��9,�SDUWH�����SDJ�������*0(/,1� +DQGEXFK�GHU�2UJDQLVFKHQ�&KH�PLH��YRO��9��SDUWH�����SDJ�������D�������



��
WUDFFKL�H�SLFFROH�IRQWDQH�SXz�DYHUH� LO�GLDPHWUR�GL���PP��SHU�OHIRQWDQH�H�OH�DOWUH�ERWWH�GD�PP�����D������VHFRQGR�OH�GLPHQVLRQLGHL�SH]]L�FKH�VL�FRQIH]LRQDQR��,Q�FRPPHUFLR��SHU�L�SLURWHFQLFL��qLQ�YHQGLWD�LQ�PDWDVVH�GHO�Q����H�Q�����SL��VRWWLOL��R�LQ�JRPLWROL�GHOQ����

6WHDULQD� �DFLGR� VWHDULFR��� ��Ê XVDWD� QHOOH� FRPSRVL]LRQL� SL�URWHFQLFKH� H� VSHFLDOPHQWH� LQ� TXHOOH� D]]XUUH�� FRPH� VRVWDQ]DFRPEXVWLELOH��FRQWLHQH�FLUFD�LO�����GL�FDUERQLR��ROWUH�LO�����GLLGURJHQR���Ê�LQROWUH�SDUWLFRODUPHQWH�LQGLFDWD�SHU�SUHVHUYDUH�GDO�O
DOWHUD]LRQH� OH�PLVFHOH� LOOXPLQDQWL� D� EDVH� GL�PDJQHVLR�� 6L� SUH�VHQWD� VRWWR� IRUPD� GL� SDQL�� FKH� YHQJRQR� SRL� ULGRWWL� LQ� SROYHUHELDQFD��LQRGRUD��LQVDSRUD�
6WLUROL�� �� 7UDWWDVL� GL� XQD� PDWHULD� SULPD� XVDWD� QHOO
LQGXVWULDGHOOH�UHVLQH�VLQWHWLFKH�SHU�OD�SURGX]LRQH�GL�SROLVWLUROL��IDEEULFDWLD�SDUWLUH�GDOO
HWLOHQH�H�GDO�EHQ]ROR�� ,O�PRQRVWLUROR� q� VWDWR�XVDWRGDL�WHGHVFKL�QHOO
XOWLPD�JXHUUD�PRQGLDOH�LQ�DO FXQH�FRPSRVL]LRQLSLURWHFQLFKH�
6XJKHUR�� �� Ê� LPSLHJDWR�� ILQHPHQWH� SROYHUL]]DWR�� LQ� WDOXQHFRPSRVL]LRQL�SLURWHFQLFKH��FRPH�SDUWH�FRPEXVWLELOH�
7HWUDQLWURFDUED]ROR����8VDWR�LQ�*HUPDQLD��QHOO
XOWLPD�JXHU�UD��LQ�OXFL�YHUGL��DVVLHPH�DO�FORUDWR�GL�EDULR��H�LQ�PLVFHOH�G
DFFHQ�VLRQH��XQLWDPHQWH�DOO
DOOXPLQLR�H�DO�QLWUDWR�SRWDVVLFR�
9HUGH�D]]XUUR��YHUGH�GL�6FKZHLQIXUWK�R�DFHWRDUVLQLWR�GL�UD�PH�����$GRSHUDWR LQ�DOFXQH�OXFL�D]]XUUH��6L�SUHVHQWD�VRWWR�IRUPDGL� XQD� SROYHUH� DPRUID� YHUGH� VPHUDOGR�� LQVROXELOH� LQ� DFTXD�� ,OSURGRWWR�FRPPHUFLDOH�SXUR�FRQWLHQH�GL� VROLWR�����GL�RVVLGR�GLUDPH���������GL�DQLGULGH�DUVHQLRVD�FRPELQDWD��QRQ�SL��GL������GL�DQLGULGH�DUVHQLRVD� OLEHUD� H��������GL� DFLGR� DFHWLFR��6RWWR� LOQRPH� GL� YHUGH� GL� 3DULJL� VL� LQWHQGH� XQD� YDULHWj� GHO� YHUGH� GL6FKZHLQIXUWK�� FRPSRVWR� FRPH�EDVH�GL� UDPH� HG� DUVHQLFR��PLVWRDG�DOWUL�SURGRWWL��FRPH�FDOFH��HFF�
9HUQLFL����6H�QH�DGRSHUDQR�YDULuH�TXDOLWj��GL�FRSDOH��GL�JRP�PD�ODFFD��HFF���SHU�FRQVHUYDUH�JOL�DUWLIL]L�H�SURWHJJHUOL�GDOO
XPL�GLWj�



��

9HWUR�VROXELOH��VLOLFDWR�GL�VRGLR�R�GL�SRWDVVLR�����6RWWR�TXHVWRQRPH�VL�LQWHQGRQR�L�VLOLFDWL�GL�VRGLR�H�GL�SRWDVVLR�FKH�VL�SUHVHQ�WDQR�GL�DVSHWWR�VLPLOH�H�VL�XWLOL]]DQR�SHU�JOL�VWHVVL�VFRSL��VL�WURYD�QR�LQ�FRPPHUFLR�VRWWR�IRUPD�GL�VROX]LRQL�DYHQWL�XQD�GHQVLWj�GD����%DXPp�D�����%DXPp��GL�FRORUH�ELDQFR�R�WRUELGR��FKH��HVSR�VWH�DOO
DULD��VL�UDSSUHQGRQR�LQ�XQD�PDVVD�YHWURVD��WUDVSDUHQWH�,Q�SLURWHFQLD�LO�YHWUR�VROXELOH�q�XVDWR�GL�SUHIHUHQ]D�SHU�UHQGH�UH� LQFRPEXVWLELOL� L� FDUWRFFL� H� SHU� SURWHJJHUH�� HQWUR� FHUWL� OLPLWL�VLD�L�FDUWRFFL�FKH�L�SH]]L�SLURWHFQLFL�GDOO
D]LRQH�GHOOD�SLRJJLD�,�SH]]L�SLURWHFQLFL��XQD�YROWD�ILQLWL���HFFH]LRQ�IDWWD�SHU�JOL�LQ�FHQGLYL� �� YHQJRQR� LPPHUVL� QHOOD� VROX]LRQH� GL� YHWUR� VROXELOH�TXLQGL�VL�ODVFLD�VJRFFLRODUH�O
HFFHVVR�GL�OLTXLGR�H�VL�ID�HVVLFFDUH�*OL�LQYROXFUL�H�L�VRVWHJQL�VRQR�FRVu�UHVL�LQFRPEXVWLELOL�H�SRVVRQRUHVLVWHUH�DOOD�SLRJJLD�VHQ]D�FKH�LO�FRQWHQXWR�VL�GHWHULRUL��/D�VWHV�VD�LPELEL]LRQH�GL�YHWUR�VROXELOH�q�XWLOH�VLD�IDWWD�DOOH�LQFDVWHOODWX�UH�GL�OHJQDPH��D�FXL�VRQR�ILVVDWL�L�IXRFKL�&RVu�SXUH��UHVL�LQFRPEXVWLELOL�FRQ�YHWUR�VROXELOH��GRYUHEEHURHVVHUH�WXWWH�OH�SDUWL�LQ�OHJQR�GHL�ODERUDWRUL�SLURWHFQLFL��FRPSUHVHOH�WUDYL�GHL�WHWWL��WHODL�GL�ILQHVWUH��HFF��SHU�XQD�HIILFDFH�SURWH]LRQHDQWLQFHQGL�
=LQFR� �LQ�3ROYHUH��� ��6L LPSLHJD� LQ� DOFXQH� FRPSRVL]LRQL� SL�URWHFQLFKH��H�LQ�DUWLIL]L�IXPRJHQL�+D� D]LRQH� IRUWHPHQWH� ULGXFHQWH� H� YD� XVDWR� FRQ� SUHFDX]LRQHHVVHQGR� OD� SROYHUH� GL� ]LQFR� IDFLOPHQWH� LQILDPPDELOH�� FRQ� WHQ�GHQ]D�D�SURGXUUH�HVSORVLRQL�
=LUFRQLR����6L�XVD�LQ�SLURWHFQLD��LQ�OLPLWDWD�TXDQWLWj��D�PRWLYRGHOO
HOHYDWR�SUH]]R��6L�SUHVHQWD�VRWWR�IRUPD�GL�XQD�SROYHUH�QHUD�LQILDPPDELOH�FRQ�YLYD�OXFH��VHQ]D�IXPR�Qp�RGRUH��Ê�SHUFLz�LQGL�FDWD�SHU�XVL�IRWRJUDILFL��QHL�©ODPSLª�
=ROIR�� �� 6L� WURYD� OLEHUR� LQ� QDWXUD�� LQ� GLYHUVH� TXDOLWj�� VRWWRIRUPD� GL� SROYHUH� VRWWLOH�� JLDOOD�� 6L� KDQQR� OH� TXDOLWj� LQ� SDQL�� LQFDQQROL��PDFLQDWR��YHQWLODWR��ILRUL�GL�]ROIR��HFF�/D�TXDOLWj�ILRUL�GL�]ROIR�q�LQ�SROYHUH�VRWWLOH��PD�q�OHJJHUPHQWHDFLGD� H� VH� QRQ� q� EHQ� ODYDWD� SXz� GDU� OXRJR� D� GHFRPSRVL]LRQLVSRQWDQHH��VH�PHVFRODWD�FRQ�FORUDWR�SRWDVVLFR�
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$�SDULWj�GL�SXUH]]D��YLHQH�SUHIHULWD�OD�TXDOLWj�YHQWLODWD��SHUFKpLQ�SROYHUH�SL��VRWWLOH�1HOOH� FRPSRVL]LRQL� FRORUDWH� FRQYLHQH� DGRSHUDUH� LO� SURGRWWRSL�� SXUR� H� SULYR� G
DFLGLWj� �PLVFHOH� FRQ� FORUDWR��� QHOOD� FRPSR�VL]LRQH�ELDQFD��LQ�FXL�VL�ODYRUD�FRQ�QLWUDWR�SRWDVVLFR��H�VHQ]D�FOR�UDWL���VL�SXz�DGRSHUDUH�XQD�TXDOLWj�SL��FRPXQH�8VDUH� VHPSUH� OH� QHFHVVDULH� SUHFDX]LRQL� QHO� SUHSDUDUH� L� PL�VFXJOL�D�EDVH�GL�]ROIR�H�FORUDWL��FKH�SHUz�VDUj�EHQH�DGRSHUDUH�QHOPLQRU�PRGR�SRVVLELOH�
=XFFKHUR�GL� ODWWH� �/DWWRVLR�����$GRSHUDWR LQ�DOFXQH�FRPSR�VL]LRQL� SLURWHFQLFKH� D� OXFH� URVVD� H� YHUGH�� 6L� ULFDYD� GDOOD� ODYR�UD]LRQH�GHO�ODWWH�H�VL�SUHVHQWD��TXDQGR�q�UDIILQDWR��VRWWR�IRUPD�GLXQD�SROYHUH�ELDQFD��FULVWDOOLQD��GL�GHEROH�VDSRUH��GROFH��LQDOWHUD�ELOH�DOO
DULD�,O�SURGRWWR�XVDWR�LQ�SLURWHFQLD�q�GL�VROLWR�TXHOOR�IDUPDFHXWLFR�WLSR� )�� 8���� FKH� YD� FRQVHUYDWR� LQ� OXRJKL� DVFLXWWL� H� SUHIHULELO�PHQWH�LQ�UHFLSLHQWL�FKLXVL��1RQ�q�LJURVFRSLFR��PD�DVVRUEH�IDFLO�PHQWH�JOL�RGRUL�3Xz�HVVHUH�VRILVWLFDWR�FRQ�DPLGR��GHVWULQD��HFF�

%��3(5�)80,�%,$1&+,�2�&2/25$7,
$QWUDFHQH����$GRSHUDWR�LQ�PLVFHOH�D�IXPR�QHUR��KD�DQFKH�LOSUHJLR�GL�GLPLQXLUH�FRQWHPSRUDQHDPHQWH� OD�YHORFLWj�GL� FRPEX�VWLRQH�GHOOD�PLVFHOD�/
DQWUDFHQH�q�XQ�LGURFDUEXUR�VROLGR�FKH�VL�ULFDYD�GDO�FDWUDPHGL� FDUERQ� IRVVLOH�� 6H� SXUR�� VL� SUHVHQWD� LQ� FULVWDOOL� ELDQFKL�� FKHIRQGRQR�D������FLUFD��FRQ�XQ�RGRUH�VLPLOH�D�TXHOOR�GHOOD�QDIWDOL�QD��FRQWHQXWR�LQ�FDUERQLR�FLUFD�LO������,Q�FRPPHUFLR�VL� WURYD� LO� WLSR�JUHJJLR�� GHWWR�DQFKH�DQWUDFHQHWHFQLFR��FKH�FRQWLHQH�GL�VROLWR�GDO����DO�����GL�DQWUDFHQH��H�LO�WL�SR�SXUR�DO��������GL�DQWUDFHQH�
$UVHQLFR�ELDQFR��DQLGULGH�DUVHQLRVD���� $GRSHUDWR LQ�DOFXQHPLVFHOH�D�IXPR�JLDOOR��6L�SUHVHQWD�VRWWR�IRUPD�GL�SROYHUH�ELDQFDR�OLHYHPHQWH�JULJLDVWUD��VH�QRQ�EHQH�UDIILQDWD���,QRGRUD��GL�VDSR�UH�GROFLDVWUR��VROXELOH�LQ�DFTXD�H�DOFRRO��9HOHQRVD�
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$UVHQLFR�JLDOOR��WULVROIXUR�G
DUVHQLFR�����$GRSHUDWR LQ�DOFXQHPLVFHOH� D� IXPR� JLDOOR�� ,Q� SROYHUH� JLDOOR� RUR�� FKH� YRODWLOL]]D� DFDOGR��VHQ]D�ODVFLDUH�UHVLGXR�
%OHX�ROWUHPDUH����8VDWR�LQ�DOFXQL�DUWLIL]L�SLURWHFQLFL�GLXUQL�DQXYROHWWD�D]]XUUD��9LHQH�SUHSDUDWR�DUWLILFLDOPHQWH�FDOFLQDQGR�XQPLVFXJOLR�GL�FDROLQR��VROIDWR�VRGLFR��FDUERQH�H�]ROIR�6L� SUHVHQWD� VRWWR� IRUPD� G
XQD� SROYHUH� SHVDQWH�� FRORUDWD� LQEOHX�� FKH� YLHQH� VSHVVR� VRILVWLFDWD� FRQ� DJJLXQWD� GL� JHVVR�� FUHWD�HFF�
&LQDEUR� �VROIXUR�GL�PHUFXULR��� ��8VDWR LQ� DOFXQL� DUWLIL]L� SL�URWHFQLFL�GLXUQL�D�QXYROHWWD�URVVD��6L�SUHVHQWD�VRWWR�IRUPD�GL�XQDSROYHUH�URVVR�YLYD��VSHVVR�VRILVWLFDWD�
&ULVRLGLQD�����$GRSHUDWD�LQ�PLVFHOH�IXPRJHQH�JLDOOH�(
� XQD� VRVWDQ]D� RUJDQLFD� FRORUDQWH�� DSSDUWHQHQWH� DO� JUXSSRGHL� FRORUL� D]RLFL� �FKLPLFDPHQWH� q� XQ� FORULGUDWR� GL� GLDPPLQR�D]REHQ]ROR��� 6L� SUHVHQWD� VRWWR� IRUPD� G
XQD� SROYHUH� FULVWDOOLQDEUXQR�URVVD��R�LQ�FULVWDOOL�QHUL��VROXELOL�LQ�DFTXD��FRQ�FRORUD]LRQHDUDQFLDWD�
(VDFORURHWDQR����$GRSHUDWR�LQ�PLVFHOH�D�IXPR�ELDQFR�H�QHUR�6L�SUHVHQWD� VRWWR� IRUPD�GL�FULVWDOOL�ELDQFKL��GL�RGRUH� DURPDWLFR�FRPH�GL�FDQIRUD��LQVROXELOH�LQ�DFTXD��6XEOLPD�D�������6H�SXULIL�FDWR��QRQ�SUHVHQWD�WUDFFH�GL�DFLGLWj�OLEHUD�4XDOFKH� WHFQLFR� KD� DYDQ]DWR� O
LSRWHVL� FKH� OH� PLVFHOH� IX�PRJHQH� FRQWHQHQWL� HVDFORURHWDQR� H� ]LQFR� VLDQR� IDFLOPHQWH� DX�WRLQFHQGLDELOL�� LQ� SURYH� IDWWH� GDOO
$��� DGRSHUDQGR� HVDFORURHWDQRSXULILFDWR��O
LQFRQYHQLHQWH�QRQ�VL�q�PDL�YHULILFDWR�H�YDULH�PLVFHOHIXPRJHQH�DOO
HVDHORURHWDQR�VL�VRQR�FRQVHUYDWH�LQDOWHUDWH�SHU�YDULDQQL��VHQ]D�DOFXQ�LQFLGHQWH�
)RVIRUR�ELDQFR�� ��8VDWR� LQ�PLVFHOH� IXPRJHQH� ELDQFKH� H� LQ�FHQGLDULH�� 1RQ� q� GL� SUDWLFR� LPSLHJR� SUHVVR� L� ODERUDWRUL� SL�URWHFQLFL�
)RVIRUR� URVVR�� �� 8VDWR� LQ� PLVFHOH� IXPRJHQH� QHUH� H� LQFHQ�GLDULH��YHJJDVL�SHU�L�GDWL�D�SDJ������



��
*LDOOR�DXUDPLQD����6L�DGRSHUD�LQ�PLVFHOH�IXPRJHQH�FRORUDWHJLDOOH�H� WDOYROWD� LQ�TXHOOH�YHUGL��(
�XQD� VRVWDQ]D�FRORUDQWH�GHUL�YDQWH�GDO�GLIHQLOPHWDQR��6L�SUHVHQWD�VRWWR�IRUPD�GL�XQD�SROYHUHJLDOOD�FULVWDOOLQD��6L�DGRSHUD�DQFKH�O
DXUDPLQD�*�FKH��SXU�DSSDU�WHQHQGR�DOOR�VWHVVR�JUXSSR�GL�FRORUDQWL��KD�XQD�GLYHUVD�FRPSRVL�]LRQH�H�FKH�q�SL��LQGLFDWD�SHU�OH�IXPDWH�D�FRORUH�YHUGH�
,QGDFR��(
� DGRSHUDWR� LQ� DOFXQH� FRPSRVL]LRQL� IXPRJHQH� D]�]XUUH�H�YHUGL��/
LQGDFR�q�XQD�VRVWDQ]D�FRORUDQWH�D]]XUUD��FRQWH�QXWD�LQ�DOFXQH�SLDQWH�DVLDWLFKH��H�GHYH�LO�VXR�SRWHUH�FRORUDQWH�DOSULQFLSLR� HVVHQ]LDOH� LQ� HVVH� FRQWHQXWR�� O
LQGLJRWLQD�� 6L� SUHSDUDDWWXDOPHQWH�LQ�EXRQD�SDUWH�FRQ�YDUL�PHWRGL�VLQWHWLFL�H�VL�SUHVHQWDVRWWR�IRUPD�G
XQD�SROYHUH�FRORU�YLROD�,�ULVXOWDWL�FKH�VL�RWWHQJRQR�QHO�VXR�LPSLHJR�LQ�PLVFHOH�IXPR�JHQH�QRQ�VRQR�GHL�PLJOLRUL�
,QGXOLQD����$GRSHUDWD�LQ�DOFXQH�FRPSRVL]LRQL�IXPRJHQH�FR�ORU�SRUSRUD�
,RGLR�H�VXRL�FRPSRVWL��LRGXUR�GL�FDGPLR�����8VDWR�LQ�DOFXQHFRPSRVL]LRQL�IXPRJHQH�FRORU�SRUSRUD�YLROD��KD�OR�VYDQWDJJLR�GLUHQGHUH� VHQVLELOH� DOO
XPLGLWj� OH� PLVFHOH� LQ� FXL� q� FRQWHQXWR� H� DYROWD� GL� DXWRDFFHQGHUVL�� ,O� VXR� XVR� q� VWDWR� WHQWDWR� QHOOD� SULPDJXHUUD�PRQGLDOH���������H�SRL�DEEDQGRQDWR�
1DIWDOLQD����$GRSHUDWD�LQ�FRPSRVL]LRQL�D�IXPR�QHUR�H�LQFHQ�GLDULH��Ê�XQ�LGURFDUEXUR�FKH�VL�RWWLHQH�QHOOD�GLVWLOOD]LRQH�GHO�FDU�ERQ�IRVVLOH��TXHOOD�JUH]]D�q�FRORUDWD� LQ�EUXQR��SHU�OH� LPSXUH]]HLQ� HVVD� FRQWHQXWH�� TXHOOD� SXUD� VL� SUHVHQWD� LQ� FULVWDOOL� ODPHOODUL�VRWWLOL��ELDQFKL��XQWXRVL�DO�WDWWR��DYHQWH�XQ�RGRUH�FDUDWWHULVWLFR�$OO
DULD�EUXFLD�FRQ�ILDPPD�IXOLJJLQRVD��&RQWLHQH�FLUFD�LO����GL�FDUERQLR�
1LWUDWR�VRGLFR��QLQWUR�GHO�&LOH�����$GRSHUDWR�LQ�DOFXQH�FRP�SRVL]LRQL�IXPRJHQH�D�IXPR�ELDQFR��6L�WURYD�LQ�QDWXUD�QHO�&LOH�HYLHQH�SUHSDUDWR��SHU�YLD�VLQWHWLFD��GDOO
D]RWR�DWPRVIHULFR��4XHOORSHU�XVL�SLURWHFQLFL�GHYH�HVVHUH�UDIILQDWR�H�GHSXUDWR��QLWUR�VRGLFRQHYH��H�GHYH�FRQWHQHUH�QRQ�PHQR�GHO��������GL�QLWUDWR�VRGLFR�FRQWUR� LO� �������GHO� SURGRWWR� FRPPHUFLDOH��� VL� SUHVHQWD� VRWWRIRUPD�GL�XQD�SROYHUH�ELDQFD��FULVWDOOLQD��LJURVFRSLFD�



��

2OL�PLQHUDOL����8VDWL�LQ�DOFXQH�FRPSRVL]LRQL�IXPRJHQH�ELDQ�FKH��/H�TXDOLWj�DGRSHUDWH�VRQR�TXHOOH��SHVDQWL��FKH�VL�RWWHQJRQRGDOOD� GLVWLOOD]LRQH� GHO� FDWUDPH�� D� WHPSHUDWXUD� FRPSUHVD� WUD� L�����������6RQR�OLTXLGL�SL��R�PHQR�GHQVL��GL�FRORUH�QHUDVWUR��6LSRVVRQR�XWLOL]]DUH�DQFKH�JOL�ROL�DGRSHUDWL�SHU�L�PRWRUL�D�FRPEX�VWLRQH�LQWHUQD��'LHVHO��
5RGDPLQD�����$GRSHUDWD� LQ�PLVFHOH�D� IXPR�URVVR�� ,O�JUXSSRGHOOH�URGDPLQH�q�GHULYDWR�GDO�WULIHQLOPHWDQR��,O�WLSR�SL��DGDWWR�qOD�5RGDPLQD�%��FKH�VL�SUHVHQWD�VRWWR�IRUPD�G
XQD�SROYHUH�GL�FR�ORU� YLROHWWR�� VROXELOH� LQ� DFTXD� FRQ� LQWHQVD� FRORUD]LRQH� URVVRFDUPLQLR�
5RVVR�GL�SDUDQLWURDQLOLQD��URVVR�SDUD�� ��8VDWR�LQ�FRPSRVL�]LRQL�D�IXPR�URVVR�6L�SUHVHQWD�LQ�SROYHUH�R�SDVWD�GL�FRORUH�URVVR�
7HUPLWH����$GRSHUDWD� LQ�FRPSRVL]LRQL� LQFHQGLDULH��Ê�XQ�PL�VFXJOLR� GL� SROYHUH� G
DOOXPLQLR� H� VHVTXLRVVLGR� GL� IHUUR� �ULVSHWWL�YDPHQWH�WHRULFL��������H����������FKH�TXDQGR�EUXFLDUDJJLXQJH� OD� WHPSHUDWXUD�GL��������&Lz�SHUFKp� OD�SROYHUH�GLDOOXPLQLR� KD� IRUWH� SURSULHWj� ULGXFHQWH� H� WRJOLH� O
RVVLJHQR� FRQ�WHQXWR�QHJOL�RVVLGL�PHWDOOLFL��FRQ�IRUWH�VYLOXSSR�GL�FDORUH�6LFFRPH� OD� WHPSHUDWXUD�G
DFFHQVLRQH�GHOOD� WHUPLWH�q�HOHYDWD�SHU� LQQHVFDUH� OD� WHUPLWH� VL� SXz� XVDUH� GHO� PDJQHVLR� LQ� SROYHUHPHVFRODWR�D�ELRVVLGR�GL�EDULR�R�GHOOD�WHUPLWH�GL�EDULR��������S��GLELRVVLGR�GL�EDULR�H�������GL�DOOXPLQLR�LQ�SROYHUH��7HWUDFORUXUR�GL�FDUERQLR����8VDWR�LQ�FRPSRVL]LRQL�IXPRJH�QH�ELDQFKH�H�QHUH��,O�VXR�LPSLHJR�q�GRYXWR�DO�IDWWR�FKH�DG�HOHYDWDWHPSHUDWXUD�LO�WHWUDFORUXUR�GL�FDUERQLR�UHDJLVFH�FRQ�YDUL�LGURFDU�EXUL� DURPDWLFL� FRQ� VHSDUD]LRQH� GL� FDUERQLR� LQ� VWDWR� GL� HVWUHPDVXGGLYLVLRQH��6LFFRPH��D�YROWH��VL�IRUPD�DQFKH�DFLGR�FORULGULFR�TXHVWR� D� VXD� YROWD� FRQGHQVD� O
XPLGLWj� GHOO
DULD�� UHQGHQGR� SL�GHQVR�LO�IXPR�6L�SUHVHQWD�VRWWR� IRUPD�GL�XQ� OLTXLGR� LQFRORUH��GL�RGRUH�GRO�FLDVWUR��FKH�EROOH�D�����FLUFD��Ê�GLIILFLOPHQWH�LQILDPPDELOH�
=LQFR����8VDWR�LQ�FRPSRVL]LRQL�IXPRJHQH�ELDQFKH��3HU�OH�VXHFDUDWWHULVWLFKH�YHGL�SDJ�����
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,� SH]]L�SLURWHFQLFL� VRQR� FRVWLWXLWL� HVVHQ]LDOPHQWH� GL� WUH� SDUWLSULQFLSDOL���� GL� XQ� UHFLSLHQWH� RG� LQYROXFUR� GHVWLQDWR� D� FRQWHQHUH� ODFRPSRVL]LRQH�GD�EUXFLDUH�H�FKH�VL�LQGLFD�FRO�QRPH�GL�FDUWRFFLR���� GHOOD� FRPSRVL]LRQH� SLURWHFQLFD� FKH� EUXFLDQGR� GHYH� SUR�GXUUH�XQ�GHWHUPLQDWR�HIIHWWR�OXPLQRVR�R�GL�VFRSSLR��TXHVWD�SDUWHVL�FKLDPD�FRPSRVL]LRQH�R�FDULFD����GL�XQD�SDUWH�FKH�VHUYH�SHU�IDU�LQL]LDUH�OD�FRPEXVWLRQH�H�FKHVL� FKLDPD� LQFHQGLYR� R� LQQHVFR�� TXHVW
XOWLPR� SXz� HVVHUH� DQFKHHOHWWULFR�2OWUH�TXHVWH�SDUWL�HVVHQ]LDOL�� VL�KDQQR�SRL� OH�FRVLGGHWWH�SDUWLDFFHVVRULH�� FRPH�SHU�HV�� OH�RVVDWXUH�GL� FROOHJDPHQWR�H�GL�PRQ�WDJJLR�SHU�IRUPD]LRQH�GL�IXRFKL�SL��R�PHQR�FRPSOHVVL��L�JRYHU�QDOL�GHL�UD]]L��L�SDUDFDGXWH��JOL�LQYROXFUL��JOL�LPEDOODJJL��HFF�3HUFLz� L� ODYRUL�GD�FRPSLHUH�SHU� O
DOOHVWLPHQWR�GHL�SH]]L�SLUR�WHFQLFL�VRQR�PROWHSOLFL�H�VL�SRVVRQR�GLVWULEXLUH�UD]LRQDOPHQWH�LQGLYHUVH�VH]LRQL�H�FLRq�SUHSDUD]LRQH�GHL�FDUWRFFL�SUHSDUD]LRQH�GHOOH�FRPSRVL]LRQL�SUHSDUD]LRQH�GHJOL�LQFHQGLYL�R�GHJOL�LQQHVFKL�HOHWWULFL�LQWURGX]LRQH� GHOOH� FRPSRVL]LRQL� QHL� FDUWRFFL� �FDULFD�PHQWR���ODYRUL�GL�ILQLPHQWR��FKH�FRPSUHQGRQR�WXWWH�OH�RSHUD]LRQLQHFHVVDULH�D�IRUQLUH�L�SH]]L�SLURWHFQLFL�SURQWL�D�EUXFLDUH�
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/H�PLVFHOH�SLURWHFQLFKH�VRQR�GD�FRQVLGHUDUH�LQ�PDVVLPD�SDUWHYHUL�H�SURSUL�FRPSRVWL�HVSORVLYL��SHUFLz�q�QHFHVVDULR�GLVSRUUH�ODIDEEULFD�LQ�PRGR�GD�HYLWDUH�SHU�TXDQWR�q�SRVVLELOH�RJQL�VLQLVWUR�$� WDOH� VFRSR� OD� SROYHUH� QHUD� HG� L� IXRFKL� JLj� SUHSDUDWL� GR�YUDQQR�HVVHUH�WHQXWL�ORQWDQL�IUD�GL�ORUR�H�GDO�ODERUDWRULR�GL�FRQ�IH]LRQDPHQWR��QHO�TXDOH�QRQ�GHYH� WURYDUVL�FKH�OD�TXDQWLWj�PLQL�PD�GL�PLVFHOD�RFFRUUHQWH�SHU�OD�ODYRUD]LRQH�,O�SLURWHFQLFR GHYH� HVVHUH�SRL�PROWR� FDXWR�QHO� ODYRUDUH�� QRQVROWDQWR�TXDQGR�LPSLHJD�VRVWDQ]H�HVSORVLYH�SHU�VH�VWHVVH��FRPHSHU�HV��FORUDWL��SROYHUH�QHUD��HFF���PD�DQFKH�TXDQGR�XVD�GHOOH�VR�VWDQ]H�� OH� TXDOL� VHQ]D� HVVHUH�SHULFRORVH� SHU� VH� VWHVVH� GLYHQWDQRWDOL�VH�VRQR�PHVFRODWH�FRQ�DOWUH��,QROWUH�PROWH�VRVWDQ]H�QHFHVVD�ULH�DO�SLURWHFQLFR�VRQR�YHOHQRVH��KDQQR�SDULPHQWL�D]LRQH�GDQQR�VD�DOO
RUJDQLVPR�QRQ�VROR�LO�SXOYLVFROR�FKH�VL�VROOHYD�WULWXUDQGROH�PLVFHOH� TXDQWR� H� VSHFLDOPHQWH� L� SURGRWWL� JDVVRVL� FKH� VL� VYL�OXSSDQR�QHOOD�ORUR�FRPEXVWLRQH��)UD�OH�VRVWDQ]H�QRFLYH�VRQR�GDULFRUGDUH�L�VDOL�GL�EDULR��GL�DUVHQLFR��GL�SLRPER��HFF�1HO� GHVFULYHUH� OH� GLYHUVH� PDWHULH� SULPH� RFFRUUHQWL� LQ� SL�URWHFQLD�q� VWDWR� LQGLFDWR�TXDOL�GL� HVVH� VRQR� LJURVFRSLFKH�H�GHE�ERQR�HVVHUH�FRQVHUYDWH�LQ�UHFLSLHQWL�HUPHWLFDPHQWH�FKLXVL�3HU� QRQ� HVVHUH� FRVWUHWWL� DG� DSULUH� WURSSR� VSHVVR� TXHVWL� UHFL�SLHQWL�HG�HVSRUUH�FRVu�OH�PDWHULH�DOO
XPLGLWj�GHOO
DULD�DPELHQWH�qXWLOH�WHQHUH�SHU�L�ELVRJQL�GHOOD�ODYRUD]LRQH�DOFXQH�ERFFH�SL��SLF�FROH��EHQ�WDSSDWH��FRQ�XQD�TXDQWLWj�OLPLWDWD�GHOOH�PDWHULH�VWHVVH�1HOOD�IDEEULFD�SLURWHFQLFD�YL�GRYUj�HVVHUH�XQ�ORFDOH�VHSDUDWRSHU�OD�HVVLFFD]LRQH�GHOOH�PDWHULH�SULPH��GHL�IRUQHOOL�SHU�O
HYDSR�UD]LRQH�GHOOH�VRVWDQ]H�VDOLQH��TXDOFKH�FURJLROR�SHU�OD�IXVLRQH�GHLPHWDOOL�� XQ� SLFFROR� UHDJHQWDULR� FKLPLFR� SHU� SURYDUH� OD� SXUH]]DGHL�SURGRWWL�GD� LPSLHJDUH�� FRPSOHWR�GL� DHURPHWUR�� SHU�GHWHUPL�QDUH� OD� GHQVLWj� GHOOH� VROX]LRQL�� QRQFKp� XQD� R� SL�� ELODQFH�� SHU�PHWWHQWL�GL�SHVDUH�GD�SRFKL�JUDPPL�DG�DOFXQL�FKLORJUDPPL�1HO�UHSDUWR�LQ�FXL�VL�ODYRUDQR�OH�PLVFHOH�YL�VDUj�XQ�WDYROR�GLOHJQR�IRUWH�GL�����Pð�GL� VXSHUILFLH� DOO
LQFLUFD�� FRQWRUQDWR�GD�XQERUGR�DUURWRQGDWR�GL���R���FP��VXO�TXDOH�VL�PDFLQDQR�OD�SROYHUHHG�LO�FDUERQH�PHGLDQWH�XQ�PDFLQLQR�GL�OHJQR�VLPLOH�D�TXHOOR�FKHVL�DGRSHUD�SHU�L�FRORUL��3HU�OH�DOWUH�PDWHULH��VHFRQGR�OD� ORUR�GX�UH]]D H�QDWXUD��VL�XVDQR�PRUWDL�GL�OHJQR��GL�YHWUR��GL�SRUFHOODQD�GL�JKLVD�R�GL�EURQ]R��2FFRUURQR�SRL�VWDFFL�GL�YDULH�GLPHQVLRQL��LSL�� ILQL� GL� VHWD�� L� FRPXQL� GL� FULQH�� H� SHU� OH� SROYHUL� JURVVRODQHPHWDOOLFL��LQ�RWWRQH�R�LQ�UDPH�



��
3HU�OD�ODYRUD]LRQH�GHOOH�YDULH�VSHFLH�GL�IXRFKL�VL�DGRSHUDQR�LVHJXHQWL�XWHQVLOL�
3HU�EHQJDOD����9DULH�EDFFKHWWH�GL�UDPH�H�GL�RWWRQH�SHU�IDUH�LFDUWRFFL�H�FDULFDUOL�

3HU�FDVWDJQROH�R�ERWWH����9DULH�IRUPH�FXELFKH�RFLOLQGULFKH��GL�OHJQR�GXUR��SHU�IDUH�L�FDUWRFFL�
3HU� IRQWDQH����9DULH�EDFFKHWWH�GL� UDPH�R�GL�RW�WRQH�SHU�FDULFDUH��'HYRQR�HVVHUH�OXQJKH�XQ�GLWR�DS�SHQD�GL�SL��GHOOD� IRQWDQD� VFDULFD��'XH�PD]]XROL�GLOHJQR�GXUR��ILJ������XQR�OHJJHUR�SHU�IRQWDQH�SLFFROH�O
DOWUR�SHVDQWH�SHU�IRQWDQH�JUDQGL�
3HU�JUDQDWH����9DULH� IRUPH�FLOLQGULFKH�GL� OHJQRGXUR�� SURSRU]LRQDWH� DO� FDOLEUR� GHL�PRUWDL�� SHU� IRU�PDUH�L�FDUWRFFL�,QROWUH�� XQD� SLFFROD� VHJD� SHU� VHJDUH� FDQQXFFH�GLYHUVL� SXQWHUXROL� GL� YDULD� JURVVH]]D� SHU� EXFDUH� LIXRFKL��VJRUELH�SHU�IRUDUH�O
DQLPD�GHL�UD]]L��FROWHOOLD�ODPH�OXQJKH�H�IRUWL��VSDWROH�GL�OHJQR�H�GL�PHWDOOR�SHQQH�GL�RFD�R�GL�WDFFKLQR�SHU�OH�PLVFHOH�GL�FORUDWR�IRUELFL� FRPXQL� H� JUDQGL�� SHQQHOOL� SHU� VSDOPDUH� ODFROOD�VXOOD�FDUWD��VSD]]ROH��WHODL�VX�FXL�HVVLFFDUH�JOL�VWRSSLQL��HFF�/R�VFKL]]R��ILJ�����UDSSUHVHQWD�DEEDVWDQ]D�FKLDUDPHQWH�DOFXQLDFFHVVRUL� SHU� LO� FDULFDPHQWR� H� OD� FRPSUHVVLRQH� GHOOH� FRPSRVL�]LRQL�QHL�FDUWRFFL�UHODWLYL�$�q�XQ�FHSSR�GL� OHJQR�VX�FXL�YLHQH�FROORFDWD� OD� IRUPD�FLOLQ�GULFD� GL� OHJQR�%�� FRQWHQHQWH� LO� FDUWRFFLR� GD� FDULFDUH��&� q� O
LP�EXWR�FKH�VHUYH�D�YHUVDUH�QHO�FDUWRFFLR�OD�FRPSRVL]LRQH�D�SLFFROHSURSRU]LRQL�� '� q� OD� EDFFKHWWD� FKH� VHUYH� D� FRPSULPHUH� SXUH� DSLFFROH�SURSRU]LRQL�OD�FRPSRVL]LRQH�VWHVVD�H�FKH�VHFRQGR�L�FDVLVDUj�IDWWD�GL�RWWRQH��UDPH�R�OHJQR�GXUR�,PSRUWD�FKH� OD�EDFFKHWWD�'�VLD�GL� HVDWWR�GLDPHWUR�FRUULVSRQ�GHQWH�D�TXHOOR�GHO� FDUWRFFLR��PD�QRQ�GRYUj� HVVHUYL� LQWURGRWWD� DFROSL�� EHQVu� FRQ� OHJJHUD� SUHVVLRQH� GHOOD�PDQR�� L� FROSL� GL�PD]�]XROR�VL�DSSOLFKHUDQQR�VROWDQWR�GRSR�FKH�LO�IRQGR�GHOOD�EDFFKHWWDVDUj�YHQXWR�D�FRQWDWWR�FRQ�OD�FRPSRVL]LRQH�
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)LJ���/D�IDFFLD�LQIHULRUH�GHOOD�EDFFKHWWD�QRQ�GHYH�DYHUH�VSLJROL�YL�YL��PD�DUURWRQGDWL�H� OD� VXD� VXSHUILFLH�GRYUj� HVVHUH� OHJJHUPHQWHVIHULFD�� ,QROWUH�� SRLFKp� O
HVDWWD� XJXDJOLDQ]D� GHO� GLDPHWUR� GHOODEDFFKHWWD� FRQ� LO� GLDPHWUR� LQWHUQR� GHO� FDUWRFFLR� RVWDFROHUHEEHO
XVFLWD� GHOO
DULD� H� TXHVWD� VL� ULVFDOGHUHEEH� FRQ� OD� FRPSUHVVLRQH�SRWHQGR�GDU�OXRJR�DOO
DFFHQVLRQH�GHOOD�FRPSRVL]LRQH��q�RSSRUWX�QR�FKH�OXQJR�XQD�JHQHUDWULFH�GHOOD�EDFFKHWWD�VWHVVD�YHQJD�SUDWL�FDWR�XQ�FDQDOHWWR�GL�VIRJR�DOO
DULD�GXUDQWH�OD�LQWURGX]LRQH�/
LQRVVHUYDQ]D� GL� TXHVWD� VHPSOLFH� DYYHUWHQ]D� KD� TXDOFKHYROWD�GDWR�OXRJR�D�GLVJUD]LH�
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3DUWL�LQFHQGLYH����6HUYRQR�D�SURGXUUH�O
DFFHQVLRQH�GHL�SH]]LSLURWHFQLFL�H�GHL�ORUR�HOHPHQWL�Ê� LQXWLOH� LQVLVWHUH� VXOOD� LQ� SRUWDQ]D� GHOOD� IXQ]LRQH� GL� TXHVWHSDUWL� DFFHVVRULH� H� TXLQGL� OD� GLOLJHQ]D� HG� DFFXUDWH]]D� FKH� UL�FKLHGRQR�OD�ORUR�SUHSDUD]LRQH�H�PHVVD�LQ�RSHUD�SHUFKp�XQ�SH]]RSLURWHFQLFR��DQFKH�VH�FRQIH]LRQDWR�FRQ�PLVFXJOL�SHUIHWWL�QRQ�SR�WUj� SURGXUUH� O
HIIHWWR� YROXWR� VH� QRQ� EHQ� VWXGLDWR� H� VLFXUR� LQQH�VFDPHQWR�GHOOH� VXH�SDUWL�QRQ�JDUDQWLVVH� OD�EXRQD� DFFHQVLRQH�GLTXHVWH�QHOO
LVWDQWH�H�FRQ�OD�VXFFHVVLRQH�YROXWD�,�SL��LQ�SRUWDQWL�RUJDQL�LQFHQGLYL�VRQR�JOL�VWRSSLQL��OH�PLFFH��DUDSLGD�FRPEXVWLRQH�H�D� OHQWD�FRPEXVWLRQH�� OH�FDUWH� LQFHQGLYH�� LFRUGRQFLQL� LQFHQGLYL�� OD� FXL� HVVHQ]LDOH� FDUDWWHULVWLFD� q� GL� WUD�VPHWWHUH�FRQ�VLFXUH]]D� LO� IXRFR�FRQ�GHWHUPLQDWD�YHORFLWj�� IUD�GLHVVL�VRQR�GD�LQFOXGHUH�JOL�DFFHQGLWRUL�HOHWWULFL��OH�ILDFFROH�GD�DUWL�ILFLHUH��OH�PLFFH�GL�IXOPLFRWRQH�R�GL�FRUGLWH��OH�FDUWXFFH�LQQHVFR�OH�FDQGHOH�LQFHQGLYH�,O�FRPSRQHQWH�SL��LQ�SRUWDQWH�GHJOL�RUJDQL�LQFHQGLYL��LQ�JHQH�UDOH��q�OD�SDVWD�LQFHQGLYD��FKH�GHYH�HVVHUH�XQD�FRPSRVL]LRQH�SL�URWHFQLFD�PROWR� LQILDPPDELOH�� 6H� QH� SUHSDUDQR� GL� GLYHUVD� GHQ�VLWj�/D�SDVWD�LQFHQGLYD�IOXLGD�VL�SUHSDUD�VHFRQGR�OD�VHJXHQWH�IRU�PXOD�
3ROYHULQR� ��������������������������������NJ��*RPPD�DUDELFD� ����������������������J�����$FTXD«««««««««���J�����$OFRRO«««««««««���O�����
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6L�VFLRJOLH�OD�JRPPD�DUDELFD�QHOO
DFTXD�LQ�PRGR�FKH�OD�VROX�]LRQH�VLD�SHUIHWWDPHQWH� FKLDUD�H�TXLQGL� VL�PHVFROD� LQ�XQD�EDFL�QHOOD�GL�SRUFHOODQD�TXHVWD�VROX]LRQH�FRQ�O
DOFRRO��SRL�YL�VL�YHUVD�ULPHVFRODQGR�� LO� SROYHULQR�� VHJXLWDQGR� DG� DJLWDUH� ILQR� D� FRP�SOHWD� RPRJHQHLWj�� 6H� VL� GRYHVVH� FRQVHUYDUH� SHU� TXDOFKH� WHPSRTXHVWD� SDVWD� ELVRJQHUHEEH� WHQHUOD� FKLXVD� LQ� XQ� YDVR� GL� YHWUR� DFXL�VL�SRVVD�DGDWWDUH�XQ�EXRQ�WDSSR�$OOD� IRUPXOD� VRSUDVFULWWD� SHU� SDVWD� LQFHQGLYD� DOFXQL� SL�URWHFQLFL�DJJLXQJRQR����J�GL�QLWUDWR�SRWDVVLFR�LQ�SROYHUH��SHU�WH�QHUH� FRQWR� GHOOD� TXDQWLWj� GL� FDUERQLR� FRQWHQXWR� VLD� QHOOD� FDUWD�VLD� QHO� FRWRQH�GD� LPELELUH��RQGH� ULPDQHUH� LQ�PXWDWH� OH�SURSRU�]LRQL�GHO� FRPEXUHQWH� �QLWUDWR�SRWDVVLFR��QHOOD� FRPSRVL]LRQH� UL�VXOWDQWH�ULVSHWWR�DJOL�HOHPHQWL�FRPEXVWLELOL�Ê�SUHIHULWR�GD�DOFXQL�SLURWHFQLFL� O
LPSLHJR�GL�JRPPD�DUDELFDLQYHFH�FKH�GL�GHVWULQD��HVVHQGR�TXHVWD�XOWLPD�OHJJHUPHQWH�LJUR�VFRSLFD�9ROHQGR�DYHUH� SDVWH� LQFHQGLYH�SL��GHQVH�EDVWD� ULGXUUH� QHOODIRUPXOD�GDWD�OD�TXDQWLWj�GL�DOFRRO�$OWUL� SLURWHFQLFL� XVDQR� IDUH� SDVWH� LQFHQGLYH� SL�� HFRQRPLFKHULGXFHQGR�R�VRSSULPHQGR�O
DOFRRO�H�PHWWHQGR�SHU�RJQL�NJ�GL�SRO�YHUH� LO� ���FLUFD� GL� GHVWULQD� �R� FROOD� GL� IDULQD� OLTXLGD��� GHVWULQDFKH�VL�VFLRJOLH�QHOOD�TXDQWLWj�G
DFTXD�QHFHVVDULD�/H�SDVWH�LQFHQGLYH�SRVVRQR�VHUYLUH��ROWUHFKp�SHU�DOOHVWLPHQWRGL�VWRSSLQL�H�GL�FDUWH�LQFHQGLYH��DQFKH�SHU�VSDOPDUH�TXHOOH�SDUWLGL�FDUWRFFL�GL�HOHPHQWL�SLURWHFQLFL��FKH�QRQ�VRQR�RFFXSDWH�GDOODFRPSRVL]LRQH�HG�D�DVVLFXUDUH�O
DFFHQVLRQH�GL�TXHVWD�/H� FDUWH� LQFHQGLYH� VL� SUHSDUDQR� WDJOLDQGR� SULPD� OD� FDUWD� LQVWULVFH��VSDOPDQGR�TXHVWH�VRSUD�XQD�IDFFLD�FRQ�OD�SDVWD�LQFHQGL�YD�IOXLGD��VSROYHUDQGR�OR�VWUDWR�DQFRUD�XPLGR�FRQ�IDULQD�GL�FDUWDH�IDFHQGR�DVFLXJDUH�� LQ�VHJXLWR��VL�ULSHWRQR� OH�PHGHVLPH�RSHUD�]LRQL�VXOO
DOWUD�IDFFLD�4XDQGR� YL� VLD� DWPRVIHUD� DVFLXWWD�� OD� FDUWD� LQFHQGLYD� VL� SXzYDQWDJJLRVDPHQWH�LQ�SLHJDUH�LQ�OXRJR�GHJOL�VWRSSLQL�SHU�LQQHVFD�UH�L�IXRFKL�
6WRSSLQL����*OL�VWRSSLQL�FRPXQL�VL�SUHSDUDQR�FRQ�ILOL�GL�FRWR�QH� UDJJUXSSDWL� LQ� QXPHUR� GL� WUH� DG� RWWR� OHJJHUPHQWH� WRUWL� LQPRGR�GD�IRUPDUH�XQ�FRUGRQFLQR�VRIILFH�GL�FLUFD���PP�GL�GLDPH�WUR��,O�FRWRQH�GHYH�HVVHUH�LGURILOR��FLRq��LPPHUVR�QHOO
DFTXD��GH�
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YH�SURQWDPHQWH�LQ]XSSDUVL�H�FRODUH�D�IRQGR��6H�QRQ�q�LGURILOR�EL�VRJQD�VJUDVVDUOR�IDFHQGROR�EROOLUH�SHU�TXDOFKH�WHPSR�LQ�XQD�VR�OX]LRQH� GLOXLWD� GL� VRGD� FDXVWLFD�� RSSXUH� WHQHQGROR� VHPSOLFH�PHQWH� LPPHUVR�D� IUHGGR�SHU�TXDOFKH�JLRUQR� LQ�GHWWD� VROX]LRQH�,Q� VHJXLWR� VL� ODYD� DEERQGDQWHPHQWH� ILQFKp� VLD� VFRPSDUVD� RJQLWUDFFLD�GL�VRGD�H�VL�ID�DVFLXJDUH�6XFFHVVLYDPHQWH�VL� LPPHUJH�LQ�XQD�JUDQGH�EDFLQHOOD�GL�SRU�FHOODQD� R� GL� WHUUDFRWWD� LO� GHWWR� FRUGRQFLQR� DYYROWR� PROWR� OHQWRVRSUD�XQ�DVSR�H�YL�VL�YHUVD�VRSUD�OD�SDVWD�LQFHQGLYD�IOXLGD��DOOXQ�JDQGROD�DQFRUD�VH�QHFHVVDULR�FRQ�DOFRRO�FRQFHQWUDWR��H�VL�FRSUHLO�WXWWR��ODVFLDQGR�GXUDUH�O
LPPHUVLRQH�SHU��ROWUH�GRGLFL�RUH��'R�SR�TXHVWR�WHPSR�L�ILOL�VRQR�FRPSOHWDPHQWH� LPELELWL�GL�SDVWD� LQ�FHQGLYD��PD� SHU�PHJOLR� JDUDQWLUH� O
RPRJHQHLWj� GL� LPELEL]LRQH�O
HVWUD]LRQH�GHO�FRUGRQFLQR�GDO�EDJQR�VL�ID�IDFHQGROR�SDVVDUH�SHUXQ� IRUR� WURQFR�FRQLFR� SUDWLFDWR� LQ� XQD� WDYROD� VRYUDSSRVWD� DOODEDFLQHOOD�HG�DYHQWH�OD�EDVH�PDJJLRUH�LQ�EDVVR��,O�FRUGRQFLQR�FRVuWLUDWR� YLHQ� GLVWHVR� DOO
DULD� VRSUD� UXOOL� LQ� DPELHQWH� ULVFDOGDWR� HYHQWLODWR�� HVVR� VL� DVFLXJD� UDSLGDPHQWH�� GDWD� OD� JUDQGH� YRODWLOLWjGHOO
DOFRRO��SRL�� �DYHQGROR�QXRYDPHQWH�DYYROWR�VRSUD�XQ�DVSR�DJDEELD�� VH� QH� ULSHWH� O
LPPHUVLRQH� QHOOD� SDVWD� LQFHQGLYD�� H� VL� IDSDVVDUH�LO�FRUGRQFLQR�EDJQDWR�VRWWR�XQ�VHWDFFLR�FKH�ODVFLD�FDGHUHGHO�SROYHULQR��DYHQGR�FXUD�FKH�LO�FRUGRQFLQR�VWHVVR�QH�UHVWL�VSRO�YHUDWR�GD�RJQL�SDUWH��&RVu�XPLGR�H� VSROYHUDWR� OR� VWRSSLQR�YLHQWLUDWR�IUD�GXH�UXOOL��LQ�FXL�VRQR�SUDWLFDWH�GXH�LQFLVLRQL�VHPLFLUFR�ODUL��LQ�PRGR�FKH�OR�VWRSSLQR�R�PLFFLD�GLYLHQH�XQLIRUPH�ULFHYHQ�GR�XQD�OHJJHUD�FRPSUHVVLRQH�,Q� VHJXLWR� YLHQH� DVFLXJDWR� SHUIHWWDPHQWH� VRSUD� O
DVSR� H� SRLFROORFDWR�LQ�VFDWROH�FLOLQGULFKH�,�SLFFROL�ODERUDWRUL�SLURWHFQLFL�SUHSDUDQR�JOL�VWRSSLQL�FRQ�XQSURFHGLPHQWR�SL��VHPSOLFH�,Q�XQD�EDFLQHOOD�ODUJD�H�SLDWWD�GL�SRUFHOODQD�YLHQH�VWHPSHUDWRLO�SROYHULQR�LQ�VROX]LRQH�DFTXRVD�PROWR�GLOXLWD�GL�JRPPD�DUDEL�FD�� WDQWR� FKH� QH� ULVXOWL� XQD�SDVWD�SLXWWRVWR� OLTXLGD�� ,Q� TXHVWD� VLLPPHUJRQR�JOL�VWRSSLQL�GL�FRWRQH�JLj�WDJOLDWL�GL�OXQJKH]]D�YROX�WD��YL�VL�ODVFLDQR�LPPHUVL�SHU�DOFXQH�RUH��LQGL�VL�HVWUDJJRQR�H�VLIDQQR�DVFLXJDUH�DOO
DULD�DSHUWD�GLVWHVL�VRSUD�WHODL�6L�SUHSDUDQR�VWRSSLQL�GL�GXH�JUDQGH]]H��L�VRWWLOL��FKH�WDJOLDWL�DSH]]HWWL�VHUYRQR�SHU�DFFHQGHUH�L�VLQJROL�IXRFKL��L�GRSSL�FKH�VHU�YRQR�SHU�PHWWHUH�LQ�FRPXQLFD]LRQH�OH�GLYHUVH�SDUWL�GL�XQ�IXRFR�
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,Q�TXHVWR�FDVR�VL�DSSDLQR� WDOYROWD�GXH�VWRSSLQL�SHU� O
HYHQWXDOLWjFKH�XQR�VL�VSHQJD�

0LFFH�LQFHQGLYH�UDSLGH�� ��3HU�XVR�SLURWHFQLFR�HVVH�YHQJRQRJHQHUDOPHQWH� SUHSDUDWH� FRQ� JOL� VWRSSLQL� LQFHQGLYL� FRPXQL� DY�YROWL� LQ� WXEHWWL� GL� FDUWD�� TXHVWL� XOWLPL�� GHWWL� DQFKH� SRUWD�IXRFKL�KDQQR�OR�VFRSR�GL�DVVLFXUDUH�OD�SL��UDSLGD�WUDVPLVVLRQH�GHO�IXRFRH�GL�GLIHQGHUH�OR�VWRSSLQR�GDOO
XPLGLWj�8Q�PHWRGR�PROWR�VHPSOLFH�SHU�SUHSDUDUOH�q�GL� DYYROJHUH�DW�WRUQR� DOOR� VWRSSLQR� EHQ� VHFFR� XQ� QDVWUR� GL� FDUWD� HG� LQ� VHJXLWRYHUQLFLDUOR�HVWHUQDPHQWH�FRQ�YHUQLFH�LQ�SHUPHDELOH�6H�VL�GHYRQR�ULXQLUH�FRQ�VWRSSLQL�SL�� IXRFKL�GLVWDQWL�� OD� ORURFRQWHPSRUDQHD�DFFHQVLRQH� VL� ID� FRQ�GLYHUVL� VWRSSLQL� ULXQLWL� SHUPH]]R�GL�EHFFXFFL�,O�EHFFXFFLR�q�XQ�FLOLQGUHWWR�GL�FDUWD�GL�GLDPHWUR�WDOH�GD�SRWHUFRQWHQHUH�DQFKH�TXDWWUR�R�FLQTXH�VWRSSLQL��LQ�HVVR�D�FDXVD�GHOODSUHVVLRQH� GHL� JDV�� GHL� TXDOL� q� RVWDFRODWD� O
HVSDQVLRQH�� LO� IXRFRYLHQH� SURSDJDWR� FRQ�PDJJLRU� FHOHULWj� H� VLFXUH]]D�� FRVLFFKp� GDOPHGHVLPR� q� � FRPXQLFDWD� FRQWHPSRUDQHDPHQWH� � O
DFFHQVLRQH� DLIXRFKL��FRVu�FROOHJDWL�*OL� VWRSSLQL� LQFHQGLYL� GD� DUWLILFLHUH� VRSUD� GHVFULWWL�� FLRq� IRU�PDWL� FRQ� ILOL� GL� FRWRQH� LQ� EHYXWL� GHOOD� SDVWD� LQFHQGLYD�� TXDQGRVLDQR� EHQ� SUHSDUDWL� GHEERQR�EUXFLDUH� FRQ� UDSLGLWj� XQLIRUPH�� ODOXQJKH]]D�GL�XQ�PHWUR�GHYH� LQ�SLHJDUH�DO�PDVVLPR�SHU�EUXFLDUHXQ�PLQXWR�VHFRQGR���
� )UD�L�YDUL�GLVSRVLWLYL�LQFHQGLYL�SHU�OD�UDSLGD�FRPXQLFD]LRQH�GHOIXRFR�D�PROWL�SH]]L�SLURWHFQLFL��XQD�YROWD�HUD�XVDWR�XQ�FRUGRQFL�QR�GL�IXOPLFRWRQH�FKH�EUXFLDYD�FRQ�HVWUHPD�YHORFLWj�H�FKH�SRWH�YD�FRPXQLFDUH� LO� IXRFR� DG�XQD� VWULVFLD� GL� FDUWD� LQFHQGLYD� D� FXLHUD�DYYROWD� OD�VXD�HVWUHPLWj��6L�XVDQR�DQFKH�DO�SRVWR�GHO� IXOPL�FRWRQH�SH]]HWWL�GL�FRUGLWH��SROYHUH�GL�ODQFLR�GD�JXHUUD��,O�YDQWDJ�JLR� GHOO
XVR� GHO� IXOPLFRWRQH� R� FRUGLWH� FRQVLVWH� QHO� IDWWR� FKH� LQFDVR� GL� SLRJJLD�� TXDQGR� L� SH]]L� SLURWHFQLFL� VLDQR� VWDWL� UHVL� LQSHUPHDELOL�DOO
DFTXD�FRQ�DSSURSULDWD�YHUQLFH��EDVWDQR�SRFKH�RUHSHUFKp�LO�IXOPLFRWRQH��R�OD�FRUGLWH��FKH�VLD�VWDWR�FRPSOHWDPHQWHEDJQDWR��VL�DVFLXJKL�H�ULDFTXLVWL�OD�VXD�SURSULHWj�GL�WUDVPHWWHUH�LOIXRFR�FRQ�OD�PDVVLPD�YHORFLWj�� $OO
HVWHUR��SHU�DOWUL�DUWLIL]L�GD�JXHUUD��VRQR�XVDWH�PLFFH�D�UD�SLGD� D� JUDQGH� YHORFLWj� GL� FRPEXVWLRQH�� FRVu� OD� �IXVH� LVWDQWD�
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6HEEHQH�VLDQR�PHQR�LQ�SLHJDWL� LQ�SLURWHFQLD��PD�SLXWWRVWR� LQDOWUH�EUDQFKH�GHOOD� WHFQLFD�HVSORVLYLVWD��VL� VHJQDODQR�GXH� WLSL�GLPLFFLD��D�UDSLGD�H�D�OHQWD�FRPEXVWLRQH�,O�FRUGRQFLQR�GL�ILOR�GL�FRWRQH�LGURILOR�ILODWR�HG�LQWUHFFLDWR�LQPRGR�FKH�ULVXOWL�PROWR�VRIILFH�VL� LPELELVFH�LQ�VROX]LRQL�GLYHUVHSHU�L�GXH�WLSL�3HU� LPELELUH� OH�PLFFH� D� UDSLGD� FRPEXVWLRQH� VL� LQ� SLHJD� XQDVROX]LRQH�GL�VDOQLWUR�LQ�GLHFL�SDUWL�GL�DFTXD��,O�FRUGRQFLQR�HVVLF�FDWR�YLHQH�LPPHUVR�LQ�PDWDVVD�QHOOD�GHWWD�VROX]LRQH��YL�VL�ODVFLDGD�VHL�D�GRGLFL�RUH�H�SRL�YLHQH�VSUHPXWR�HG�HVVLFFDWR�$OFXQL� YHFFKL� WLSL� GL� PLFFLD� D� OHQWD� FRPEXVWLRQH� YHQLYDQRSUHSDUDWL� LQ� SLHJDQGR� FRPH� PH]]R� GL� LPELEL]LRQH� QLWUDWR� GLSLRPER�RSSXUH�FURPDWR�GL�SLRPER�3HU�SUHSDUDUH� OD�PLFFLD�DO�QLWUDWR�GL�SLRPER��VL�VFLRJOLHYD� LQXQ�UHFLSLHQWH�GL�SRUFHOODQD�XQD�SDUWH�GL�QLWUDWR�GL�SLRPER�LQ�GLH�FL�SDUWL�G
DFTXD�H�VL�VFDOGDYD�DOOD�HEROOL]LRQH�DJLWDQGR�1HOOD� VROX]LRQH� EROOHQWH� VL� LPPHUJHYD� LO� FRUGRQFLQR� H� OR� VLPDQWHQHYD�LQ�DJLWD]LRQH�SHU�XQ
RUD��3RL�VL�ODVFLDYD�VJRFFLRODUH�HTXLQGL�DVFLXJDUH�DOO
DULD�/D�PLFFLD�D�OHQWD�FRPEXVWLRQH�DO�FURPDWR�GL�SLRPER�VL�DOOH�VWLYD�IDFHQGR�EROOLUH�LO�FRUGRQFLQR�GL�FRWRQH�LGURILOR� LQ�XQD�VR�OX]LRQH� FRQWHQHQWH�� SHU� RJQL� OLWUR� GL� DFTXD� J� ��� GL� DFHWDWR� GLSLRPER��4XLQGL�OR�VL�DVFLXJDYD�H�SRL�VL�LPPHUJHYD�LQ�XQD�VROX�]LRQH�GL�FURPDWR�GL�SRWDVVLR�SUHSDUDWR�FRQ�XQD�SDUWH�GHO�VDOH�LQXQD� SDUWH� GL� DFTXD� H� VL� ULPHVFRODYD� D� OXQJR�� 6L� IRUPDYD� FRVuVXOOD�ILEUD�LO�FURPDWR�GL�SLRPER�ULFRQRVFLELOH�DO�FRORUH�JLDOOR��6LSURFHGHYD�SRL�DOOD�HVVLFFD]LRQH�DOO
DULD�$WWXDOPHQWH�OH�PLFFH�D�OHQWD�FRPEXVWLRQH�GHO�FRPPHUFLR�VR�QR� SUHSDUDWH� FRQ� DSSRVLWL� PDFFKLQDUL� FRQ� SROYHULQR� HG� KDQQRXQD�YHORFLWj�PHGLD�GL�FRPEXVWLRQH�GL���FP�DO�VHFRQGR�
&DQGHOH� LQFHQGLYH�� �� 6RQR� GHJOL� HOHPHQWL� SLURWHFQLFL� FKHFRQWHQJRQR�XQD�FRPSRVL]LRQH�GL�JUDQGH�YLYDFLWj�GL�FRPEXVWLRQHH�VHUYRQR�DG�DFFHQGHUH�TXHL�SH]]L�FKH�QRQ�SRVVRQR�YHQLUH�FRO�OHJDWL�FRQ�OH�PLFFH��RSSXUH�QHL�TXDOL�OD�PLFFLD�KD�FRPXQTXH�IDO�

QHRXV���LQJOHVH�0.�,,,��FRORU�DUDQFLRQH�FKH�EUXFLD�FRQ�OD�YHOR�FLWj�GL����P�DO�PLQXWR�VHFRQGR��Ê�LQ�SLHJDWD�LQ��WUDSSROH���FDUL�FKH�GL�HVSORVLYR��7DOL�WLSL�GL�PLFFLD�VRQR�IDEEULFDWL�LQ�,WDOLD�GDOOD6RF��6,3(�GL�0LODQR��9LD�)��7XUDWL�����
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OLWR��/D�FDUDWWHULVWLFD�IRQGDPHQWDOH�GL�XQD�EXRQD�FDQGHOD�LQFHQ�GLYD�q�GL�EUXFLDUH�FRQ�HVWUHPD�HQHUJLD��HVVD�GHYH�EUXFLDUH�DQFKHVRWWR� OD� SLRJJLD� LPSHWXRVD� HG� DQFKH� LPPHUVD� QHOO
DFTXD�� FRPHVH� IRVVH� QHOO
DULD�� 3HU� UDJJLXQJHUH� WDOH� VFRSR� OD� FRPSRVL]LRQHFKH�QH�FRVWLWXLVFH�OD�FDULFD�GHYH�HVVHUH�ULFFD�G
RVVLJHQR�H�SUHSD�UDWD� FRQ�XQ�PHWRGR� ©� D� FDOGR� ª�� FKH� VDUj� GHVFULWWR� LQ� DSSUHVVR�FDS��,9���6L�SUHSDUD�LO�FRVLGGHWWR�VROIRQLWUR GL�]ROIR�FRO�PHWRGRVXGGHWWR��FLRq�IRQGHQGR�LQVLHPH�XQD�SDUWH�LQ�SHVR�GHO�]ROIR�FRQWUH�SDUWL�GL�VDOQLWUR�H�VL�SROYHUL]]D� OD�PDVVD�VROLGLILFDWD�RPRJH�QHD��$O�VROIRQLWUR�SROYHUL]]DWR�VL�DJJLXQJRQR�SRL�DOWUL�HOHPHQWL�VHFRQGR�GLYHUVH�IRUPROH�

&RPSRVL]LRQH���������&RPSRVL]LRQHWHGHVFD������������������IUDQFHVH6ROIRQLWUR�«««««««««����������������������������=ROIR�««««««««««««�������������������������5HVLQD�GL�SLQR�««««««««���������������������������3ROYHULQR�««««««««««����������� ���
6L�XVDQR�DQFKH� DOWUH� IRUPROH� SHU� OH� FRPSRVL]LRQL� GHOOH� FDQ�GHOH�LQFHQGLYH��OH�TXDOL�FRQWHQJRQR�SXUH�VROIXUR�GL�DQWLPRQLR�HSHFH�FRPXQH� )RUPXOD�WHGHVFD��������)��IUDQFHVH1LWUDWR�SRWDVVLFR«««««««�«��������������������������=ROIR�«««««««««««««������������������������3ROYHULQR��«««««««««««������������������������6ROIXUR�G
DQWLPRQLR�«««««««���������������������������3HFH�GD�FDODIDWDUH�«««««««������������������������������
'L� VROLWR� DOOH� FDQGHOH� LQFHQGLYH�� FKH� VRQR� IDWWH� GL� UREXVWRFDUWRQH�FRQYHQLHQWHPHQWH�LQ�EHYXWR�GL�QLWUDWR�SRWDVVLFR�DIILQFKpEUXFL� FRQWHPSRUDQHDPHQWH� DOOD� FRPSRVL]LRQH� FRQWHQXWD�� VL� GjXQD�OXQJKH]]D�GL�FLUFD����FP��FRQ�XQ�GLDPHWUR�LQWHUQR�GL���FP�/D� FRPSRVL]LRQH� YLHQH� LQWURGRWWD� D� SRU]LRQL� WDOL� FKH� FLDVFXQDYHUVDWD�VHQ]D�FRPSUHVVLRQH�QHOO
LQYROXFUR�RFFXSL�FLUFD��� FP�GLDOWH]]D��LQ�VHJXLWR�VL�LQWURGXFH�QHOOD�FDYLWj�XQD�EDFFKHWWD�GL�JLX�VWD�PLVXUD�H�PHGLDQWH�DOFXQL�FROSL�HQHUJLFL�GL�PD]]XROR�OD�FRP�SRVL]LRQH� YLHQH� FRPSUHVVD�� 8QD� FDQGHOD� LQFHQGLYD� EHQ� SUHSD�UDWD�Gj�XQD�ILDPPD�GL�FLUFD����FP�GL�OXQJKH]]D�H�VL�SUHVWD�EHQHDG�DFFHQGHUH�JOL�VWRSSLQL�GHL�IXRFKL�
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3HU�SRWHU�XWLOL]]DUH�WXWWD�OD�FDQGHOD�LQFHQGLYD�VL�FROORFD�QHOODHVWUHPLWj�LQIHULRUH�GHOO
LQYROXFUR�SULPD�GHO�ULHPSLPHQWR�XQ�WDS�SR�GL�VXJKHUR�R�GL�DUJLOOD�H�YL�VL�DJJLXQJH�XQ�DGDWWR�EDVWRQH�LQ�ILODWR�FRQ�O
HVWUHPLWj�GHOO
LQYROXFUR�D�FXL�YLHQH�ILVVDWR�FRQ�OHJD�WXUD�GL�ILOR�PHWDOOLFR�$OOR�VFRSR�GL�DGGHQVDUH�FRQYHQLHQWHPHQWH�OD�FRPSRVL]LRQH�HGL�FRQVHJXHQ]D�RWWHQHUH�XQD�FDQGHOD�FKH�EUXFL��D�OXQJR��OD�FRP�SRVL]LRQH�YLHQH�WDOYROWD�LQXPLGLWD�FRQ�ROLR�GL�OLQR�FRVLFFKp�FRQOD�FRPSUHVVLRQH�IRUPL�XQ�LPSDVWR�FRPSDWWR�
&LOLQGUHWWL� LQFHQGLDUL�� �� 6RQR� FRVWLWXLWL� DOOR� VWHVVR� PRGRGHOOH�FDQGHOH�LQFHQGLYH��PD�LQ�VFDOD�PLQRUH��HG�LQ�YHFH�GL�HVVHUHSRUWDWL� D�PDQR�� VHFRQGR� LO� ELVRJQR�YHQJRQR� ILVVDWL� DL� SH]]L�SL�URWHFQLFL�SHU�DVVLFXUDUQH�O
DFFHQVLRQH��3HU�DOOHVWLUOL�VL�LPSLHJDQRFLOLQGUHWWL� GL� FDUWD� UREXVWD� GHO� GLDPHWUR� GL� FLUFD� ��PP� H� GHOODOXQJKH]]D�GL���D���FP�FRQWHQHQWL�SROYHULQR�FKH�YLHQH�IRUWHPHQWHFRPSUHVVR��VRSUD�GHO�TXDOH�YLHQ�SRVWR�XQR�VWUDWR�GL�FRPSRVL]LR�QH�IDWWD�GL�WUH�SDUWL�GL�QLWUDWR�SRWDVVLFR��XQD�SDUWH�GL�]ROIR�H�XQDSDUWH�GL�SROYHULQR�� ,O�FLOLQGUHWWR�FRVu� FDULFDWR�YLHQH�SRL� LQVHULWRQHO�SH]]R�SLURWHFQLFR�FRQ�OD�HVWUHPLWj�LQ�FXL�VL�WURYD�LO�SROYHULQRSXUR�H�QH�JDUDQWLVFH�OD�UDSLGD�VLFXUD�DFFHQVLRQH��/
XVR�GL�WDOL�DU�WLIL]L�q�SUHVVRFKp�DEEDQGRQDWR�
$FFHQGLWRUL�HOHWWULFL�� ��(UDQR�XQD�YROWD� IDEEULFDWL� D�PDQR�HFRVWLWXLWL�GD�XQ�SLFFROR�DVWXFFLR�FLOLQGULFR�DYHQWH�LO�IRQGR�FKLXVRGD� XQ� WDSSR� GL� OLPLWDWD� UHVLVWHQ]D�� VRSUD� FXL� YHQLYD� SRVWR� XQRVWUDWR� GL� SROYHUH� QHUD� FRPSUHVVD�� SRL� XQR� VWUDWR� GL� PLVFHOD� GLSROYHULQR�H�GL�IXOPLFRWRQH��,O�UHVWR�GHOOD�FDYLWj�HUD�RFFXSDWR�GDXQ� WDSSR�GL�PDWHULD� LVRODQWH�� DWWUDYHUVDWR�GD�GXH� ILOL� FRQGXWWRULLVRODWL��OH�FXL�HVWUHPLWj�DUULYDYDQR�QHOOR�VWUDWR�GL�PLVFHOD�GL�SRO�YHULQR� H� IXOPLFRWRQH� HG� LYL� HUDQR� FROOHJDWL� GD� XQ� SLFFROLVVLPRILOR� GL� SODWLQR� LPPHUVR� QHOOD�PLVFHOD�� /H� HVWUHPLWj� HVWHUQH� GHLGXH�ILOL�FRQGXWWRUL�YHQLYDQR�FROOHJDWH�HOHWWULFDPHQWH�FRQ�XQ DS�SDUHFFKLR�JHQHUDWRUH�GL�FRUUHQWH��FKLXGHQGR�LO�FLUFXLWR��LO�ILOR�GLSODWLQR� VRWWLOLVVLPR� SHUFRUVR� GD� FRUUHQWH� VL� DUURYHQWDYD� HG� DF�FHQGHYD�OD�PLVFHOD��FKH�D�VXD�YROWD�WUDVPHWWHYD�O
DFFHQVLRQH�DOODSROYHUH��4XHVWL�DFFHQGLWRUL�RUD�GHVFULWWL��GHWWL�DQFKH�DG�LQFDQGH�VFHQ]D��IXQ]LRQDYDQR�FRQ�FRUUHQWH�D�EDVVD�WHQVLRQH��QH�HVLVWHYD�
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QR� SXUH� GHO� WLSR� DG� DOWD� WHQVLRQH�� FKH� GLIIHULYDQR� GDL� VXGGHWWLVROWDQWR�SHUFKp�OH�HVWUHPLWj�GHL�ILOL�FRQGXWWRUL�GHQWUR�O
DFFHQGLWR�UH��LQYHFH�GL�HVVHUH�FROOHJDWH�GD�XQ�VRWWLOH��ILOR�GL�SODWLQR��GD�SRU�WDUH�DOO
LQFDQGHVFHQ]D�FRQ�OD�FRUUHQWH��UHVWDYDQR�VHSDUDWH���GD�XQVRWWLOH�LQWHUYDOOR��HQWUR�LO�TXDOH�OD�FRUUHQWH�DG�DOWD�WHQVLRQH�SUR�GXFHYD� XQD� VFLQWLOOD� FKH� IDFHYD� LQILDPPDUH� LO�PLVFXJOLR� FLUFR�VWDQWH��LQ�TXHVWR�FDVR��FRPSRVWR�GD�FORUDWR�SRWDVVLFR��VROIXUR�GLDQWLPRQLR�H�JUDILWH��4XHVW
XOWLPR�WLSR�HUD�GHWWR�DFFHQGLWRUH�HOHW�WULFR�D�VFLQWLOOD�H�QRQ�q�SL��XVDWR�QHOOD�SUDWLFD�$WWXDOPHQWH� VRQR� XVDWL� JOL� DFFHQGLWRUL� HOHWWULFL� GHO� FRPPHU�FLR�� FRVWUXLWL� FRQ� DSSRVLWR� PDFFKLQDULR� �H� QRQ� D� PDQR��� FRQPDJJLRU� JDUDQ]LD� G
XQLIRUPLWj� GHO� SURGRWWR�� 7DOL� DFFHQGLWRUL� DWHVWLQD�6FKDIIOHU��FRVWUXLWL�LQ�,WDOLD�GDOOD�6RF��1REHO�QHO�VXR�VWD�ELOLPHQWR�GL�7DLQR���VRQR�GHO� WLSR�D� LQFDQGHVFHQ]D�� VRQR�FRVWL�WXLWL�GD�GXH�FRQGXWWRUL�GL�UDPH�R�LQ�IHUUR�VWDJQDWR��GHO�GLDPHWURGL�FLUFD������GL�PP�H�ULXQLWL�DG�XQD�HVWUHPLWj�GD�XQ�ILOR�GL�SODWL�QR�GHO�GLDPHWUR�GL�LQ�PP������FKH�q�LPPHUVR�LQ�XQD�PLVFHOD�LQ�ILDPPDELOH�IRUPDWD�GD�FORUDWR�SRWDVVLFR��FDUERQH�H�]LUFRQLR��UH�VD�LPSHUPHDELOH�PHGLDQWH�LPPHUVLRQH�LQ�DSSRVLWH�YHUQLFL�/D�FRUUHQWH�DVVRUELWD�q�FLUFD�����������DPSHUH�H�XQD�UHVLVWHQ�]D�RKPLFD�FRPSUHVD�IUD�����H�����RKP�7XWWL� JOL� DFFHQGLWRUL� HOHWWULFL� FRQWHQXWL� QHOOD� VWHVVD� VFDWRODKDQQR�OD�LGHQWLFD�UHVLVWHQ]D�HOHWWULFD�0HGLDQWH�L�VXGGHWWL�DFFHQGLWRUL�HOHWWULFL�VL�SRVVRQR�DFFHQGHUHD�GLVWDQ]D�H�FRQWHPSRUDQHDPHQWH�DQFKH�����SH]]L� GLYHUVL��SHUO
DFFHQVLRQH�VL�SRVVRQR�XVDUH�EDWWHULH�GL�SLOH�R�DFFXPXODWRUL��RSLFFROH�PDFFKLQH�HOHWWULFKH�SRUWDWLOL��GHWWH�HVSORGLWRUL�

3UHSDUD]LRQH�GHL� FDUWRFFL�� �� 6L� Gj� LO� QRPH� GL� FDUWRFFL� DJOLLQYROXFUL�FLOLQGULFL�GHOOD�PDJJLRU�SDUWH�GHJOL�HOHPHQWL�GHL�IXRFKLFKH�YHQJRQR�SRL�ULHPSLWL�FRQ�OH�GLYHUVH�FRPSRVL]LRQL�6RQR� WXEL� IRUPDWL� DYYROJHQGR� VRSUD� XQD� EDFFKHWWD� GHO� GLD�PHWUR�YROXWR�H� LQ�SUHFHGHQ]D� VSDOPDWD� FRQ� WDOFR� LQ�SROYHUH�GL�YHUVL� VWUDWL� GL� EXRQD� FDUWD� HG� LQFROODQGROD� ILQR� DG� RWWHQHUH� XQFRQYHQLHQWH�VSHVVRUH�GHOOH�SDUHWL�3HU� OH�FRPSRVL]LRQL�GL� IXRFKL� D� VFLQWLOOH� L� FDUWRFFL�� FKH�GHE�ERQR�SRWHU�VRSSRUWDUH�XQD�IRUWH�SUHVVLRQH��QRQ�GHYRQR�EUXFLDUHDVVLHPH�FRQ�OD�FRPSRVL]LRQH��SHUFLz�DOPHQR�SHU�JOL�VWUDWL�HVWHUQL
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OD�FDUWD�GHYH�SUHYHQWLYDPHQWH�HVVHUH�VWDWD�LPPHUVD�LQ�VROX]LRQHFKH�OD�UHQGD�LQFRPEXVWLELOH�,QYHFH�SHU�FRPSRVL]LRQL�D�ILDPPD�OH�SDUHWL�VL�IDQQR�SL��VRW�WLOL�H�FRQ�FDUWD�UHVD�IDFLOPHQWH�FRPEXVWLELOH�PHGLDQWH�LPPHUVLR�QH�LQ�VROX]LRQH�GL�QLWUDWR�SRWDVVLFR�&RPH�PDWHULD�DGHVLYD�SHU� LQFROODUH� L�GLYHUVL� VWUDWL�GL�FDUWD�qDGDWWD�XQD� VDOGD�SUHSDUDWD� FRQ� IDULQD�GL�DPLGR�H� FRQ�FROOD�DQL�PDOH�,O�FDUWRFFLR��XQD�YROWD�XOWLPDWR�HG�HVVLFFDWR��YLHQH�SRL�VWUR]�]DWR�DG�XQD�HVWUHPLWj�PHGLDQWH�OHJDWXUD�FRQ�VSDJR��LQ�PRGR�FKHUHVWL�OLEHUD�VROWDQWR�XQD�VWUHWWD�DSHUWXUD�VXIILFLHQWH�SHU�LO�SDVVDJ�JLR��RYH�RFFRUUD��GHOOR�VWRSSLQR�LQFHQGLYR�'XUDQWH� LO� FDULFDPHQWR� OD� GHWWD� DSHUWXUD� YLHQH� RVWUXLWD� FRQFDUWD��SRL�TXHVWD�YLHQH�WROWD�H�VL�FROORFD�O
LQFHQGLYR�

0H]]L�SHU�UHQGHUH�LQFRPEXVWLELOL� L�FDUWRFFL�� ��3HU� UHQGHUHLQFRPEXVWLELOL�L�FDUWRFFL�VL�SRVVRQR�LQ�SLHJDUH�GLYHUVH�VRVWDQ]H�IUD� OH�TXDOL� VSHFLDOPHQWH� DGDWWL� VRQR� LO� YHWUR� VROXELOH�� O
DOOXPH�O
DFHWDWR�GL� SLRPER�� HFF�� �� FRQ�TXHVWH� VRVWDQ]H� OD� FDUWD� QRQ� GL�YHQWD�DVVROXWDPHQWH� LQFRPEXVWLELOH��PD��SRVWD�DO� IXRFR�� LQYHFHGL� EUXFLDUH� FRQ� ILDPPD� VL� FDUERQL]]D� OHQWDPHQWH�� /H� VFLQWLOOHFKH�GDL�SH]]L�SLURWHFQLFL�JLj�DFFHVL�LQ�YLFLQDQ]D�SRVVRQR�FDGHUHVXL�GHWWL�FDUWRFFL��VL�VSHQJRQR�SULPD�GL�SURGXUUH�O
LQQHVFDPHQWRIRUWXLWR�GL�HVVL��,PSRUWD�VSHFLDOPHQWH�GL�UHQGHUH�LQFRPEXVWLELOL�LFDUWRFFL�GL�TXHL�SH]]L�SLURWHFQLFL�FKH�GHEERQR�HVVHUH�ODQFLDWL�LQDULD��FRPH�L�UD]]L��DIILQFKp��GRYXQTXH�YDGDQR�D�FDGHUH��QRQ�FR�VWLWXLVFDQR�XQ�SHULFROR�GL�LQFHQGLR�4XDQGR�VL�LPSLHJD�O
DOOXPH��TXHVWR�VL�ID�EROOLUH�QHOO
DFTXD��VLODVFLD� UDIIUHGGDUH� OD� VROX]LRQH�� VL� LPPHUJRQR� LQ� HVVD� L� IRJOL� GLFDUWD� GHVWLQDWD� DO� FRQIH]LRQDPHQWR� GHL� FDUWRFFL� H� VL� DSSHQGRQRDG� DVFLXJDUH� VRSUD� ILOL� WHVL�� 6H� VL� LPSLHJD� � DFHWDWR� GL� SLRPER�RSSXUH� DQFKH� VROIDWR� G
DPPRQLR�� VL� VFLRJOLH� XQD� SDUWH� GL� GHWWRVDOH� LQ�GLHFL�R�TXLQGLFL�SDUWL�GL�DFTXD�D� IUHGGR��VL� LPPHUJRQR�LIRJOL GL�FDUWD�QHOOD�VROX]LRQH�H�Vu�IDQQR�DVFLXJDUH�FRPH�VRSUD�qGHWWR�3HU�OH�FRPSRVL]LRQL�GL�VLFXUH]]D�VRSUDGGHWWH�EDVWD�WDORUD�FKHVLD� UHVD� LQFRPEXVWLELOH� � VROWDQWR� OD�FDUWD� GHJOL�VWUDWL�SL��HVWHUQLGHL�FDUWRFFL�
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4XDOFKH�YROWD�q�FRQYHQLHQWH�UDJJLXQJHUH�L�PHGHVLPL�VFRSL�GLLQFRPEXVWLELOLWj� GHOO
LQYROXFUR�� SUHSDUDQGR� SDVWH� YDULDPHQWHFRORUDWH�FRQ�OH�VXGGHWWH�VROX]LRQL�GL�VDOL�H�FRUL�DUJLOOD�H�FRQ�HVVHVSDOPDUH�L�SH]]L�SHU�IXRFKL�DUWLILFLDOL��FRVu�GD�SRWHU�DQFKH�GLVWLQ�JXHUH� GDOOD� FRORUD]LRQH� HVWHUQD� GHO� FDUWRFFLR� OD� TXDOLWj� GHOODFRPSRVL]LRQH�FRQWHQXWD�
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/H�PDWHULH�SULPH�GHL�PLVFXJOL�GHYRQR�HVVHUH� ILQHPHQWH�SRO�YHUL]]DWH�H�EHQ�VHFFKH��3ULPD�FXUD�VDUj�SHUFLz�GL�LPSLHJDUOH�GR�SR�DYHUOH�WHQXWH�SHU�XQ�FHUWR�WHPSR�LQ�HVVLFFDWRUH��SHU�IDUH�SHU�GHUH�ORUR�O
HYHQWXDOH�XPLGLWj�FKH�DYHVVHUR�DVVRUELWR�QHL�WUDVSRUWLR�GXUDQWH�O
LPPDJD]]LQDPHQWR�$OFXQL�VDOL�SRVVRQR�HVVHUH�DFTXLVWDWL�LQ�SROYHUH��VSHFLDOPHQWHVH� VRQR� GL� GLIILFLOH� H� SHULFRORVD� PDFLQD]LRQH�� PD� WDOYROWD� SXzFRQYHQLUH�SROYHUL]]DUOL��TXDORUD�VL�DEELD�LO�GXEELR�FKH�L�SURGRWWLSRVVDQR�HVVHUH�PHVFRODWL�FROL�VRVWDQ]H�HVWUDQHH�1HO� SROYHUL]]DUOL� VL� XVHUj� O
DYYHUWHQ]D� GL� XVDUH� XQ� PRUWDLRDGDWWR�DOOD�QDWXUD�GHOOD�VRVWDQ]D�VX�FXL�VL�RSHUD��VL�HYLWHUj�SHU�HV�GL�ULGXUUH�LQ�SROYHUH�VDOL�GL�UDPH�R�SROYHUH�QHUD�LQ�PRUWDL�GL�IHU�UR��1HOOD�IRUPD]LRQH�GHL�PLVFXJOL��q�EXRQD�QRUPD�TXHOOD�GL�PD�FLQDUH� L� SURGRWWL� VHSDUDWDPHQWH� R�PHVFRODWL� FRQ� TXHOOL� FKH� QRQSRVVRQR�GDUH�RULJLQH�D�FRPSRVWL�HVSORVLYL���H�IRUPDUH�L�PLVFXJOLGHILQLWLYL�FRQ�VSDWROH�GL�OHJQR�R�FROOD�EDUED�GL�XQD�SHQQD�H�SRFRDOOD�TXDQGR� VL� LPSLHJDQR�GHL� FORUDWL��3HU�QRQ�SURYRFDUH�XUWL�RDWWULWL��L�PLVFXJOL��XQD�YROWD�IDWWL��QRQ�VL�PDFLQDQR�SL���8Q�EXRQPH]]R�SHU�RWWHQHUH�PLVFXJOL�PROWR�LQWLPL�q�TXHOOR�GL�VHWDFFLDUOLDG�XQR�VWDFFLR�GL�VHWD��PXQLWR�GL�WDPEXUR��6L�SXz�DQFKH�IDUH�DJL�UH�OR�VWDFFLR�FRQ�XQ�PRYLPHQWR�PHFFDQLFR��GLVSRQHQGROR�GLHWURXQ� UREXVWR� VFKHUPR� LQ�SRVWR� ULSDUDWR� SHU� JDUDQWLUH�PHJOLR� O
LQ�FROXPLWj�GHJOL�RSHUDL�3HU� IDUH� FKH� OD� FRPSRVL]LRQH� VLD� DQFRUD� SL�� RPRJHQHD�� VLSDVVD�GXH�R�WUH�YROWH�SHU�OR�VWDFFLR��DQ]L� O
XOWLPD�YROWD�VL�SDVVDSHU�XQR�VWDFFLR�GL�VHWD�
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/H�FRPSRVL]LRQL�D�SROYHUH�SHU�OH�IRQWDQH�QRQ�VL�GHEERQR�PDLSDVVDUH�QHJOL�VWDFFL�FKH�VHUYRQR�SHU�OH�FRPSRVL]LRQL�GHO�FORUDWR�FLz�SHU� HYLWDUH� FKH� SDUWH� GL� FRPSRVL]LRQH� DO� FORUDWR� VL�PHVFROLFROOD�SROYHUH��H��QHO�EDWWHUH�OD�IRQWDQD��DYYHQJD�XQ
HVSORVLRQH�1HO� FDULFDUH� FHUWH� FRPSRVL]LRQL�� VSHFLDOPHQWH� TXHOOH� FRQ�WHQHQWL�PHWDOOL� LQ� OLPDWXUD�R�FDUERQH�JURVVR��ELVRJQD�YHUVDUH� ODFRPSRVL]LRQH� OHJJHUPHQWH� SHU� HYLWDUH� FKH� XQD� EUXVFD� GLVFHVDIDFFLD�LQJRUJDUH�LO�FDUWRFFLR�R�VHSDUDUH�L�FRPSRQHQWL�7XWWL� L�PLVFXJOL�YDQQR�FDULFDWL�FRQ�PD]]XROL�GL� OHJQR�H�EDF�FKHWWH� GL� OHJQR�� FLz� SHUFKp� OH� EDFFKHWWH� PHWDOOLFKH�� DQFKH� VHEDWWXWH�FRQ�PD]]XROR�GL�OHJQR��SRVVRQR�GDU�OXRJR�DOO
DFFHQVLRQHGHOOD�FRPSRVL]LRQH��VH�VXOOD�WHVWD�GHOOH�EDFFKHWWH�VL�q�GHSRVLWDWRXQR�VWUDWR�GL�SROYHUH�3ULPD�GL�IDUH�XVR�GL�XQD�FRPSRVL]LRQH��ELVRJQD�VSHULPHQWDUODLQ� TXHOOR� VWHVVR� FDUWRFFLR� FXL� HVVD� q� GHVWLQDWD�� SHU� VDSHUH� VH� qEHQ�ULXVFLWD��H�FRUUHJJHUOD�DO�ELVRJQR�$� WDOH� ULJXDUGR�� EXQD� DYYHUWHQ]D� QHOO
DFTXLVWDUH� OH� PDWHULHSULPH�q�GL�ULFKLHGHUOH�GL�FDUDWWHULVWLFKH�DGDWWH�DOO
XVR�SDUWLFRODUH�3HU�HV��QHO�IDUH�OXFL�FRORUDWH�QRQ�LQ�JLDOOR�q�LQ�SRUWDQWH�FKH�OHPDWHULH�SULPH�QRQ�FRQWHQJDQR�VDOL�GL�VRGLR�VH�QRQ��DO�PDVVLPR�LQ�WUDFFH�,O� PHVFRODPHQWR� GHOOH� VLQJROH� VRVWDQ]H� FKH� VHUYRQR� D� IRU�PDUH� OH� FRPSRVL]LRQL� SLURWHFQLFKH� SXz� HVVHUH� IDWWR� LQ� GXH� GL�YHUVL�PRGL�� LO� PHWRGR� JHQHUDOH� q� TXHOOR� GHOOD� FRPSRVL]LRQH� DIUHGGR��FLRq�VL�PHVFRODQR�VHPSOLFHPHQWH�L�YDUL�FRPSRQHQWL��IL�QHPHQWH�SROYHUL]]DWL�� O
DOWUR�� LQ� SLHJDWR� LQ� SRFKL� FDVL�� q� TXHOORGHOOD�PHVFRODQ]D� SHU� IXVLRQH�R� FRPSRVL]LRQH� D� FDOGR��/D� SUH�SDUD]LRQH�GHOOH�FRPSRVL]LRQL�D�FDOGR�q�VROR�SRVVLELOH�LQ�TXDQWLWjOLPLWDWH�H�SHU�TXHOOH�VRVWDQ]H�FKH��VFDOGDWH�DOOD�WHPSHUDWXUD�QH�FHVVDULD�DOOD�IXVLRQH��QRQ�VL�DFFHQGRQR�,O� PHVFRODPHQWR� GHOOH� SROYHUL� q� RSSRUWXQR� IDUOR� VRSUD� XQDWDYROD�GL�PDUPR�FRQ�ERUGR�ULDO]DWR�H�PHGLDQWH�VSDWROD�R�GL� OH�JQR� R� GL� FRUQR�� ODYRUDQGR� LO�PLVFXJOLR� FRQ� RJQL� FDXWHOD�� FLRqHYLWDQGR� JOL� XUWL�� ILQR� D� FKH� DG� RFFKLR� QRQ� VL� QRWLQR� GLVXJXD�JOLDQ]H�LQ�DOFXQ�SXQWR�GHOOD�PDVVD��7HQHUH�VHPSUH�SXOLWD�OD�WD�YROD��VSHFLH�GRYH�VL�DSSRJJLD�O
DUWLIL]LR�6H� OD� FRPSRVL]LRQH� GHYH� FRQWHQHUH� VRVWDQ]H� FKH� DVVRUERQRIDFLOPHQWH�XPLGLWj�GDOO
DWPRVIHUD��HVVH�GHEERQR�HVVHUH�DJJLXQWHSHU�XOWLPH�HG�HVVHUH�PHVFRODWH�LO�SL��UDSLGDPHQWH�SRVVLELOH��XQD
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YROWD�IDWWD��OD�FRPSRVL]LRQH�GHYH�HVVHUH�VXELWR�YHUVDWD�LQ�EDUDW�WROL�EHQ�FKLXVL�H�FRQVHUYDWD�LQ�HVVL�ILQR�D�FKH�QRQ�YHQJD�FDOFDWDGHQWUR�L�FDUWRFFL�4XDQGR� DOOH� FRPSRVL]LRQL� GHYRQR� HVVHUH� PHVFRODWH� SROYHULPHWDOOLFKH�QRQ�SROYHUL]]DWH�ILQHPHQWH��OLPDWXUH�H�VFDJOLH�GXUH�HD�VSLJROL�YLYL�� OD�PHVFRODQ]D�GHYH�HVVHUH�IDWWD�FRQ�VSHFLDOL�SUH�FDX]LRQL��DIILQFKp�SHU�DWWULWR�QRQ�VL�SURGXFD�O
DFFHQVLRQH�GHO�PL�VFXJOLR�/H� SL�� IDFLOL� DFFHQVLRQL� GXUDQWH� OD� PHVFRODQ]D� DYYHQJRQRTXDQGR�L�FRPSRQHQWL�QRQ�VRQR�SHUIHWWDPHQWH�VHFFKL��3L��VSHVVRDFFHQVLRQL� H� LQIRUWXQL� VXFFHGRQR� FRQ� TXHOOH� FRPSRVL]LRQL� FKHFRQWHQJRQR� LQVLHPH�FORUDWR�SRWDVVLFR�H� ILRUL�GL� ]ROIR�� ,� ILRUL� GL]ROIR��FRPH�VL�q�JLj�GHWWR��FRQWHQJRQR�VSHVVR�WUDFFH�GL�DQLGULGHVROIRURVD�FKH��SHU�D]LRQH�GHOO
XPLGLWj��SXz�GDUH� OXRJR�D� IRUPD�]LRQH�GL�WUDFFH�GL�DFLGR�VROIRULFR��FKH�FRO�FORUDWR�Gj�OXRJR�DG�DF�FHQVLRQL� VSRQWDQHH�� SHUFKp� VL� PHWWH� LQ� OLEHUWj�� SHU� GRSSLD� GH�FRPSRVL]LRQH��O
DFLGR�FORULFR�FKH�q�SRFR�VWDELOH��3HUFLz�q�EXRQDQRUPD�LQ�SLURWHFQLD�SUHIHULUH�DL�ILRUL�GL�]ROIR�RWWHQXWL�SHU�VXEOL�PD]LRQH� OR� ]ROIR� PDFLQDWR� GDL� FRVLGGHWWL� EDVWRQL�� R� PHJOLRTXHOOR�YHQWLODWR�4XDOFKH� SLURWHFQLFR�� TXDQGR� GHYH�PHVFRODUH� ]ROIR� FRQ� FOR�UDWR�GL�SRWDVVLR��XVD�PHVFRODUH�DO�FORUDWR��JLj�GXUDQWH�OD�VXD�SRO�YHUL]]D]LRQH��XQD�SLFFROLVVLPD�TXDQWLWj��XQ�FHQWHVLPR��GL�FDUER�QDWR�GL�VRGD�LQ�SROYHUH�DQLGUR��SHUIHWWDPHQWH�DVFLXWWR��FKH�KD�ODIXQ]LRQH�GL�VDWXUDUH�OH�HYHQWXDOL�WUDFFH�GL�DFLGLWj��&RVu�LO�PLVFX�JOLR�q�ODYRUDELOH�FRQ�PLQRU�SHULFROR�/H�FRPSRVL]LRQL�SLURWHFQLFKH�FKH�DVVLHPH�DO�FORUDWR�GL�SRWDV�VLR�FRQWHQJRQR�VROIXUR�GL�DQWLPRQLR�R�]ROIR�QRQ�GHEERQR�HVVHUHPHVFRODWH�FRQ�OD�VSDWROD�GLUHWWDPHQWH�VRSUD�LO�WDYROR�GD�PLVFHOH�SHUFKp�SHU�VIUHJDPHQWR�SRVVRQR�HVSORGHUH��6L�PHVFROHUDQQR�LQ�YHFH�� R� VHPSOLFHPHQWH� IDFHQGROH� VFRUUHUH� VX� FDUWD� OLVFLD� VROOH�YDQGR�ULSHWXWDPHQWH�H�DOWHUQDWDPHQWH�L�OHPEL�RSSRVWL�GHO�IRJOLR�RSSXUH� IDFHQGROH� SDVVDUH� DO� VHWDFFLR�� PD� VROWDQWR� SHU� SLFFROHTXDQWLWj� HG� LPSLHJDQGR�XQR� VWDFFLR�GL� FULQH� R� GL� VHWD� H�PDL� GLWHOD�PHWDOOLFD�/H� FRPSRVL]LRQL� D� FDOGR�� FLRq� TXHOOH� FKH� VL� SUHSDUDQR� IRQ�GHQGR�LQVLHPH�L�GLYHUVL�FRPSRQHQWL��VL�HVHJXRQR�FRO�VLVWHPD�GLYHUVDUH�LO�FRUSR�SL��GLIILFLOPHQWH�IXVLELOH�GHQWUR�TXHOOR�JLj�IXVRH�SL��IDFLOPHQWH�IXVLELOH��&Lz�VL�DSSOLFD�VSHFLDOPHQWH�SHU�OD�PL�VFHOD�GL�QLWUDWR�SRWDVVLFR�H�]ROIR�
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6L�IRQGH�D�WDOH�VFRSR�OR�]ROIR�LQ�XQ�UHFLSLHQWH�SLDWWR��YL�VL�DJ�JLXQJH�LO�QLWUDWR�SRWDVVLFR�SROYHUL]]DWR��D�SRFR�D�SRFR��ULPHVFR�ODQGR�H�VL�VHJXLWD�D�JLUDUH�ILQR�D�FKH�O
LQWHUR�PLVFXJOLR�QRQ�q�SHU�IHWWDPHQWH�XQLIRUPH��$OORUD�VL�WRJOLH�LO�UHFLSLHQWH�GDO�IXRFR�H�VLULPHVFROD�DQFRUD�LO�PLVFXJOLR�ILQR�D�FKH�O
LQL]LR�GHOOD�VROLGLILFD�]LRQH�QRQ�LPSHGLVFH�LO�PRYLPHQWR�GHO�PHVWROR�
&216,'(5$=,21,�87,/,�3(5�/$�35(3$5$=,21('(//(�&20326,=,21,�/80,126(
,�FRORUL�GHOOH�FRPSRVL]LRQL�OXPLQRVH�LPSLHJDWH�LQ�SLURWHFQLD�ROWUH� L� IXRFKL� ELDQFKL�� VRQR� HVVHQ]LDOPHQWH� TXDWWUR�� LO� URVVR�� LOJLDOOR�� LO� YHUGH� H� O
D]]XUUR�� /
LQWHQVLWj� GHO� FRORUH� QRQ� GLSHQGHVROR�GDOOH�TXDQWLWj�GL�GHWWH�VRVWDQ]H�FKH�HQWUDQR�QHO�D�FRPSRVL�]LRQH��OD�FRPSRVL]LRQH��FKH�GLUHPR�WHRULFD��DQGUj�SRL�YDULDWD�LQEDVH�DOO
HVSHULHQ]D�SUDWLFD�H�D�YDULH�DOWUH�FRQGL]LRQL��SHU�DXPHQ�WDUQH�O
HIIHWWR�OXPLQRVR�
&RPH� VL� q� JLj� YLVWR�� L� FRPSRVWL� SL�� SUDWLFDPHQWH� LPSLHJDWLVRQR� SHU�LO�URVVR��FRPSRVWL�GL�VWURQ]LR��FRORUH�URVVR�FDUPLQLR�H�GL�FDOFLR��URVVR�FKLDUR��SHU�LO�JLDOOR��WXWWL�L�FRPSRVWL�GHO�VRGLR�SHU�LO�YHUGH��VDOL�GL�EDULR�SHU�O
D]]XUUR��VDOL�GL�UDPH��D]]XUUR�FXSR���FDORPHODQR�HGDOWUL�FRPSRVWL�GL�PHUFXULR��D]]XUUR�FKLDUR��
,�PLJOLRUL�HIIHWWL�GL�VSOHQGRUH�PHWDOOLFR�JLDOOR�RUR�H�URVVR�RURVL�RWWHQJRQR�PHGLDQWH�OLPDWXUD�GL�IHUUR�RSSXUH�JUDQXOL�Gu�FDUER�QH��VH�QH�LQWHQVLILFD�O
HIIHWWR�DXPHQWDQGR�OD�WHPSHUDWXUD�GL�FRP�EXVWLRQH��8Q�FDPSR�GL�HVSHULHQ]H�SHU�LO�SLURWHFQLFR�q�OD�ULFHUFD�GL�QXR�YL�HIIHWWL�OXPLQRVL�EUXFLDQGR�R�LQVLHPH�R�VXFFHVVLYDPHQWH�FRP�SRVL]LRQL�FRORUDWH�,O� SL�� GHOOH� YROWH� LO� PLVFXJOLR� GL� GXH� FRPSRVL]LRQL� FRORUDWHQRQ� Gj�� EUXFLDQGR�� LO� FRORUH� FKH� ULVXOWHUHEEH� LQ� SLWWXUD� GDO�PL�VFXJOLR�GL�GXH�FRORUL��PD�LO�FRORUH�ULVXOWDQWH�q�SL��VSHVVR�LO�ELDQ�FR��SL��R�PHQR�SXUR��6ROWDQWR�LO�FRORUH�YLROHWWR�VL�SRWp�RWWHQHUH
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DQDORJDPHQWH� D� TXDQWR� DYYLHQH� LQ� SLWWXUD� GDOOD� PHVFRODQ]D� GLFRPSRVL]LRQL�URVVH�HG�D]]XUUH�,O� SLURWHFQLFR� GHYH� LQROWUH� WHQHUH� FRQWR� GHOOH� FDUDWWHULVWLFKHGHOO
RFFKLR�XPDQR�HG�DSSOLFDUQH�OH�OHJJL�HG�L�IHQRPHQL�SHU�SUH�SDUDUH�LO�PLJOLRU�HIIHWWR�GHL�VXRL�SURGRWWL��6H�ILVVLDPR�XQ�RJJHWWRPROWR� OXPLQRVR� URVVR� H� SRL� XQR� VFKHUPR�ELDQFR�� YHGLDPR�XQDPDFFKLD�YHUGH�H�YLFHYHUVD��GRSR�DYHU�ILVVDWR�XQD�OXFH�YHUGH�DE�EDJOLDQWH�� YHGLDPR� VXO� ELDQFR� LO� URVVR�� FRORUH� FKH� GLFHVL� FRP�SOHPHQWDUH� GHO� YHUGH�� /R� VWHVVR� DYYLHQH� IUD� L� GXH� FRORUL� FRP�SOHPHQWDUL��D]]XUUR�H�DUDQFLRQH�1HO�SULPR�FDVR�O
RFFKLR��TXDVL�RIIHVR�GDOO
LQWHQVLWj�GHOOD�FROR�UD]LRQH�URVVD��q�GLYHQWDWR�LQVHQVLELOH�PRPHQWDQHDPHQWH�D�TXHOOD]RQD�GHOOR�VSHWWUR�H�QRQ�SHUFHSLVFH�SL��VH�QRQ�L�FRORUL�GHOOD�]RQDRSSRVWD�QHOOD�JDPPD�GL�FRORUL��GLVSRVWL�LQ�FLUFROR��FKH�FRPSRQHLO�ELDQFR��7HQHQGR�FRQWR�GL�TXHVWR� IDWWR��VL�SXz�DXPHQWDUH� O
HI�IHWWR� OXPLQRVR� GL� XQD� FRPSRVL]LRQH� FRORUDWD� EUXFLDQGR� SULPDXQ
DOWUD� FRPSRVL]LRQH� D� OXFH� YLYD� GHO� FRORUH� FRPSOHPHQWDUHGHOOD�SULPD��DQFKH�VH�TXHVWD�q�SRFR�YLYD�� ,QROWUH�FRO�PHGHVLPRFULWHULR� VL� HYLWHUj� GL� VRYUDSSRUUH� QHOO
RFFKLR� GHOOR� VSHWWDWRUHO
LPSUHVVLRQH� GL� FRORUL� FRPSOHPHQWDUL� DQQXOODQWLVL� UHFLSURFD�PHQWH�
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&RQVLGHUDQGR�OH�FRPSRVL]LRQL�OXPLQRVH�GD�XQ�DOWUR�SXQWR�GLYLVWD��q�GD�ULFRUGDUH�FKH�OD�OXPLQRVLWj�GL�XQ�FRUSR�FKH�EUXFLD�GL�SHQGH� GDOOD� WHPSHUDWXUD� D� FXL� DYYLHQH� OD� FRPEXVWLRQH�� TXDQWRSL�� DOWD� q� WDOH� WHPSHUDWXUD�� WDQWR� SL�� LQFDQGHVFHQWL� GLYHQWDQRWDQWR�L�YDSRUL�TXDQWR�OH�SDUWLFHOOH�VROLGH�FKH�LUUDGLDQR�OXFH�GDOODILDPPD��(�SRLFKp�LQ�JHQHUDOH�OH�FRPSRVL]LRQL�D�SL��HOHYDWD�WHP�SHUDWXUD� GL� FRPEXVWLRQH� VRQR� TXHOOH� LQ� FXL� PDJJLRUPHQWH� SXzVYLOXSSDUVL� GHOO
RVVLJHQR�� QH� ULVXOWD� O
LQIOXHQ]D� FKH� KDQQR� VXOODOXPLQRVLWj�GHOOH�FRPSRVL]LRQL�L�FRPSRQHQWL�RVVLGDQWL�,O� QLWUDWR� GL� SRWDVVLR� q� XQ� FRPSRVWR� ULFFR� GL� RVVLJHQR� HG� qQDWXUDOPHQWH� PROWR� LPSLHJDWR� QHOOH� FRPSRVL]LRQL� OXPLQRVH�
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WXWWDYLD� KD� LO� GLIHWWR� GL� ULFKLHGHUH� JLj� GL� HVVHUH� LQ� DPELHQWH� DWHPSHUDWXUD�GHOOD�LQFDQGHVFHQ]D�ELDQFD�SHU�FRPLQFLDUH�D�VYROJH�UH�LO�VXR�RVVLJHQR��3HUFLz�QHOOH�SURYH�FKH�VL�IDQQR�SHU�DXPHQWDUHOD� OXPLQRVLWj� GL� XQD� FRPSRVL]LRQH�� LQYHFH� GL� DJJLXQJHUH� VRORQLWUDWR�GL�SRWDVVLR�q�XWLOH�O
DJJLXQWD�GL�XQD�VSHFLDOH�FRPSRVL]LR�QH��FKH�GDL�SLURWHFQLFL�YLHQH�FKLDPDWD�FRPSRVL]LRQH�JULJLD� GDOVXR�FRORUH�/D� FRPSRVL]LRQH� JULJLD� GHL� SLURWHFQLFL� VL� SUHSDUD� IRQGHQGR����SDUWL�GL�QLWUDWR�SRWDVVLR�LQ�����SDUWL�GL�]ROIR��SROYHUL]]DQGRILQHPHQWH�H�PHVFRODQGR�SRL�FRQ����SDUWL� GL� SROYHULQR� �SROYHUHQHUD�LQ�IDULQD��4XDQGR� VL� YXROH� DXPHQWDUH� OD� OXPLQRVLWj� GL� XQD� PLVFHOD� VLFRPLQFLD�DG�DJJLXQJHUH�D�SLFFROH�GRVL�SURJUHVVLYH�GHOOD�VXGGHWWDFRPSRVL]LRQH�JULJLD��VSHULPHQWDQGRQH�SRL�O
HIIHWWR�6H�O
DJJLXQWD�GL�FRPSRVL]LRQH�JULJLD�QRQ�IRVVH�VXIILFLHQWH�SHUUDJJLXQJHUH�OR�VFRSR�YROXWR��VL�SXz�ULWHQHUH�FKH�OD�VRVWDQ]D�FKHGHYH� FRORUDUH� OD� ILDPPD� VLD� FRVu� GLIILFLOPHQWH� IXVLELOH� FKH� SHUSRUWDUOD�DOOR�VWDWR�GL�YDSRUH�RFFRUUH�XQD��WHPSHUDWXUD�DQFRUD�SL�HOHYDWD��$OORUD�VL�SURYHUj�DG�DJJLXQJHUH�� LQYHFH�FKH�QLWUDWR�SR�WDVVLFR�R�FRPSRVL]LRQH�JULJLD��SLFFROH�TXDQWLWj�GL�FORUDWR�SRWDV�VLFR� DOOD� FRPSRVL]LRQH� OXPLQRVD� RULJLQDOH�� VH� QH� IDQQR� YDULFDPSLRQL��SHU�HV���FRQ�DJJLXQWD�GL������������GL�FORUDWR�ULVSHWWRDOOD�FRPSRVL]LRQH�RUGLQDULD�H�VL�SURYHUDQQR�LQ�FDUWRFFL�FRQWHP�SRUDQHDPHQWH�HG�LQ�FRQIURQWR�FRQ�TXHVWD�H�IUD�GL�ORUR�SHU�VWDELOL�UH�TXDOH�q�O
DJJLXQWD�FKH�Gj�L�PLJOLRUL�HIIHWWL�&RPH�SHU�LO�QLWUDWR�SRWDVVLFR��FRVu�DQFKH�SHU�LO�FORUDWR�VL�RW�WLHQH� DQFRUD� XQ�XOWHULRUH� DXPHQWR� GHOOD� WHPSHUDWXUD� GL� FRPEX�VWLRQH�VH�LO�VDOH�DSSRUWDWRUH�GL�RVVLJHQR�VL�DJJLXQJH�QRQ�GD�VROR�PD�JLj�PHVFRODWR�FRQ�OR�]ROIR�LQWLPDPHQWH��LQ�IRUPD�GL�FRPSR�VL]LRQH�]ROIR�FORUDWR�4XHVWD�YLHQH�IRUPDWD�FRQ�����SDUWL�GL�FORUDWR�SRWDVVLFR�H���SDUWL�GL�]ROIR�&RPH� JLj� GHWWR�� O
LPSLHJR� GL� TXHVWR�PLVFXJOLR� q� GHOLFDWR� HSHULFRORVR��HVVHQGR�HVVR�VHQVLELOH�DJOL�XUWL�H�IDFLOH�DG�HVSORGHUH�SHUFLz� ROWUH� DOO
DYYHUWHQ]D� GL�PDQHJJLDUQH� TXDQWLWj�PROWR� SLF�FROH��VL�GRYUj�SULPD�SROYHUL]]DUH� ILQHPHQWH� FLDVFXQR�GHL� FRP�SRQHQWL��SRL�PHVFRODUOL�LQ�XQ EXUDWWR�JLUHYROH�D]LRQDWR�PHFFDQL�FDPHQWH�,Q�FHUWL�FDVL�H�FLRq�TXDQGR�OD�SURSRU]LRQH�GL�FRPSRQHQWH�RV�VLGDQWH�q�JLj�HFFHVVLYD��DQFKH�O
DJJLXQWD�GL�FDUERQH�DG�XQD�FRP�
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SRVL]LRQH�SXz�DXPHQWDUQH�OD�OXPLQRVLWj��SHUFKp�DXPHQWD�OD�WHP�SHUDWXUD�GL�FRPEXVWLRQH��QRQ�GLPHQWLFDQGR�SHUz�GL�ULFRUGDUH�FKHLO�FDUERQH�SURGXFH�XQD�FRORUD]LRQH�URVVDVWUD�H�FKH�SHUFLz�OH�OXFLGL�DOWUR�FRORUH�YHQJRQR�DOWHUDWH�$OWUR�PH]]R�SHU�DXPHQWDUH�OD�OXPLQRVLWj�GL�XQD�FRPSRVL]LR�QH��DXPHQWDQGRQH�OD�WHPSHUDWXUD��PROWR�VHJXLWR�RUD�LQ�$PHULFD�q� O
LPSLHJR� GL� SHUFORUDWR� GL� SRWDVVLR� D� SLFFROH� SHUFHQWXDOL� LQOXRJR�GHO�FORUDWR�H�GHO�QLWUDWR�SRWDVVLFR�

3(5,&2/,�',�&20%867,21(�63217$1($'(,�0,6&8*/,�3,527(&1,&,
$EELDPR�JLj�DFFHQQDWR�DL� SHULFROL� SUHVHQWDWL� GDO� FORUDWR� SR�WDVVLFR��)LQHPHQWH�VXGGLYLVL� L�PHWDOOL�� FRPELQDQGRVL�FRQ� O
RVVL�JHQR��SRVVRQR�DXWRLQILDPPDUVL�DQFKH�D�WHPSHUDWXUD�GL�SRFR�VX�SHULRUH�DOO
RUGLQDULD��FRVu�SHU�HV��OR�]LQFR�H�O
DOOXPLQLR�/
DOOXPLQLR�PHVFRODWR�D�FORUDWR�SRWDVVLFR�GHOOH�YROWH�SXz�HV�VHUH� VRJJHWWR� D� VIUHJDPHQWR� H� SHUFXVVLRQH� FRQ� XQ� PDUWHOOR� VXXQ
LQFXGLQH� VHQ]D� GDUH� OXRJR� DG� LQFLGHQWL�� DOWUH� YROWH� LQYHFHTXHVWL� PLVFXJOL� VRQR� HVSORVL�� VHQ]D� DSSDUHQWH� PRWLYR�� GDQGROXRJR�D�GLVJUD]LH�PRUWDOL�/D�ORUR�LQILDPPDELOLWj�q�WDOH�FKH�DQFKH�FRQ�XQD�SLFFROD�VFLQ�WLOOD� SRVVRQR� WDOYROWD� DFFHQGHUVL� HG� HVSORGHUH�� FRPH�PRUDOH�� LOORUR� LQ� SLHJR� YD� IDWWR� FRQ� PROWH� FDXWHOH� H� VHPSUH� D� SLFFROHTXDQWLWj�SHU�YROWD�,O�QLWUDWR�SRWDVVLFR��OR�]ROIR��LO�FDUERQH�GL�OHJQD�H�LO�QHUR�IX�PR�VRQR�L�PLJOLRUL�PDWHULDOL�XVDWL�QHL�IXRFKL�DUWLILFLDOL��,QFLGHQWLFRQ�WDOL�SURGRWWL�DFFDGRQR�VROWDQWR�TXDQGR�LQ�TXDOFKH�PRGR�YLH�QH�SURGRWWD�XQD�VFLQWLOOD�H�SRUWDWD�D�FRQWDWWR�FRQ�OD�PLVFHOD�,O�QLWUDWR�GL�EDULR�ILQRUD�QRQ�KD�FDXVDWR�DOFXQ�LQFLGHQWH�FRQ�OR]ROIR��LO�QLWUDWR�SRWDVVLFR�H�FRQ�O
DOOXPLQLR��,O�QLWUDWR�GL�EDULR��LOQLWUDWR�GL�VWURQ]LR��O
DOOXPLQLR�H�LO�SHUFORUDWR�GL�SRWDVVLR�VRQR�VR�VWDQ]H�GL� LPSLHJR�VLFXUR�ILQFKp�YHQJRQR�XVDWL� LQ�FRPELQD]LRQHFRQ�OR�]ROIR�H�OD�JRPPD�ODFFD��,QYHFH�LO�QLWUDWR�GL�EDULR�H�TXHOORGL�VWURQ]LR��FRPELQDWL�FRQ�LO�FORUDWR�GL�SRWDVVLR�H�JRPPD�ODFFD�IRUPDQR� XQ�PLVFXJOLR�PROWR� VHQVLELOH� H� TXHVWD� FRQGL]LRQH� DX�PHQWD�TXDQGR�YLHQH�DJJLXQWD�SROYHUH�GL�FDUERQH�GL�OHJQD�
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/D�SROYHUH�GL�DOOXPLQLR�LQ�PHVFRODQ]D�FRQ�LO�QLWUDWR�GL�EDULR�HFRQ�LO�FORUDWR�GL�SRWDVVLR�R�DOWUL�FDUERQL�q�FODVVLILFDWD�FRPH�SHUL�FRORVD�/D�PHVFRODQ]D�GHO�FORUDWR�GL�SRWDVVLR�FRQ�OR�]ROIR�GHYH�HVVH�UH�HYLWDWD��FRPH�VL�q�JLj�SUHFHGHQWHPHQWH�GHWWR��LO�����GHJOL�LQ�FLGHQWL�QHOOH�IDEEULFKH�SLURWHFQLFKH�HVWHUH�VRQR�VWDWL�SURGRWWL��VH�FRQGR�LO�:HLQJDUW��GD�TXHVWD�FDXVD��,O�FORUDWR�QRQ�GRYUHEEH�PDLHVVHUH�PHVFRODWR� FRQ� VDOL� G
DPPRQLR�� SHUFKp� VL� DYUHEEH� FRPHULVXOWDWR�XQD�VSRQWDQHD�FRPEXVWLRQH��/D�PHVFRODQ]D�GL�DFLGR�SL�FULFR�H�ELFURPDWR�q�WURSSR�VHQVLELOH�SHU�O
XVR�RUGLQDULR��/H�FRP�SRVL]LRQL� FRQWHQHQWL� FORUDWR� GL� SRWDVVLR� H� IRVIRUR� �SHU� PLVFHOHLQFHQGLDULH��VRQR�SDUWLFRODUPHQWH�SHULFRORVH�/
XVR� GHO� IRVIRUR� URVVR� QRQ� GRYUHEEH� HVVHUH� SHUPHVVR� QHLSLFFROL� ODERUDWRUL� SLURWHFQLFL�� SHUFKp� XQD� PLQLPD� TXDQWLWj� SXzHVVHUH�FDXVD�GL�JUDYL�LQFLGHQWL�3ULPD� GL� XVDUH� XQD� QRWHYROH� TXDQWLWj� GL� QXRYL� SURGRWWL� RFRPSRVL]LRQL�� TXHVWH� GRYUHEEHUR� HVVHUH� VRJJHWWH� D� SURYH� SUH�YHQWLYH��FRPH�SHU�JOL�HVSORVLYL��H�FLRq�GL�VIUHJDPHQWR��VHQVLELOLWjDOO
XUWR��FRQ�OD�EHUWD���GL�DFFHQVLRQH�H�GL�VHQVLELOLWj�DOO
XPLGLWj�$QFKH�OD�WHPSHUDWXUD�GHOOD�ILDPPD�SURGRWWD�GRYUHEEH�HVVHUHDFFHUWDWD�FRQ�FXUD�DSSURSULDWD��,O�SLURWHFQLFR�QRQ�GRYUHEEH�PDLJXDUGDUH� GLUHWWDPHQWH� OH� FRPSRVL]LRQL�PHQWUH� TXHVWH� EUXFLDQR�PD�GRYUHEEH� DFFHUWDUVL�GHO� ORUR� IXQ]LRQDPHQWR�� GDQGR� DG� DOWUDSHUVRQD�O
LQFDULFR�GHOO
DFFHQVLRQH�*XDUGDQGR� LO� FRORUH� LPPHGLDWDPHQWH�� FRVu� FRPH� YLHQH� SUR�GRWWR� L� QHUYL� RWWLFL� GHO� SLURWHFQLFR� YHQJRQR� GLVWXUEDWL� H� QRQ� qSRVVLELOH�IDUH�XQ�DFFXUDWR�DFFHUWDPHQWR��Ê�XWLOH�ULFRUGDUH�FKH�VLGHYH�JXDUGDUH�LO�FRORUH�GD�XQD�GLVWDQ]D�GL�FLUFD����P�3HU�OH�OXFL�ELDQFKH��H�FRORUDWH��VDUHEEH�XWLOH�IDUH�HIIHWWXDUH�OHPLVXUH�GL�OXPLQRVLWj�D�PH]]R�GL�IRWRPHWUL��FKH�VRQR�GLVSRQLELOLLQ�WXWWL�L�ODERUDWRUL�GL�ILVLFD�GL�VFXROH�H�LVWLWXLWL�XQLYHUVLWDUL�$QDORJDPHQWH��SHU�LO�FRQWUROOR�GHO�FRORUH�QRQFKp�GHOOD�ERQWjGHOOH�PDWHULH�SULPH��RQGH�VWDELOLUH�OH�UDGLD]LRQL�HPHVVH��H�TXLQGLGHOOD�PLJOLRUH� R�PLQRUH� FRUULVSRQGHQ]D� DOOH� HVLJHQ]H�� q� IRQGD�PHQWDOH�O
HVDPH�GLUHWWR�DOOR�VSHWWURVFRSLR��LQ�XVR�SUHVVR�ODERUD�WRUL�VFLHQWLILFL�H��LQ�*HUPDQLD��DQFKH�LQ�DOFXQH�IDEEULFKH�
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6,67(0,�3(5�3529$5(�/$�6(16,%,/,7¬$//
8572��$/�&$/25(�('�$//26)5(*$0(172�',�0,6&8*/,�3,527(&1,&,
,� PLVFXJOL� SLURWHFQLFL� VRQR� WXWWL� GD� FRQVLGHUDUVL� HVSORVLYL� HTXLQGL� GD�PDQLSRODUVL� FRQ� OH� QHFHVVDULH� FDXWHOH�� Ê�PROWR� XWLOHHVHJXLUH�GHOOH�SURYH�SHU�VDJJLDUH�OD�PDJJLRUH�R�PLQRUH�SHULFROR�VLWj� GHL�PLVFXJOL� FKH� VL� GHVLGHUDQR� LPSLHJDUH�� RQGH� VWDELOLUH� ODORUR� LPSLHJDELOLWj� R�PHQR� H� OH� QRUPH� GL� VLFXUH]]D� GD� DGRWWDUHSHU�OH�ODYRUD]LRQL�/H�SURYH�DGRWWDELOL�SHU�O
HVDPH�GHL�PLVFXJOL�SLURWHFQLFL��XVDWHDQFKH�SHU�JOL�HVSORVLYL��VRQR�HVVHQ]LDOPHQWH�WUH�VHQVLELOLWj�DOO
XUWR��SURYD�GHWWD�DQFKH�GHOOD�EHUWD��VHQVLELOLWj�DO�FDORUH��GHWHUPLQD]LRQH�GHOOD� WHPSHUDWXUD�GL�DF�FHQVLRQH��VHQVLELOLWj�DOOR�VIUHJDPHQWR�
/H�SURYH�QRQ�VRQR�GLIILFLOL�GD�IDUVL�H�SHU�TXDQWR�DOFXQH�GL�HV�VH�VLDQR�HPSLULFKH��SHU�HV��TXHOOD�GHOOD�EHUWD��SXUH�SHUPHWWRQR�GLSDUDJRQDUH� OD� VHQVLELOLWj� GHO� PLVFXJOLR� FKH� VL� HVSHULPHQWD� DTXHOOD�GL�DOWUL�PLVFXJOL�JLj�QRWL��SHU�VWDELOLUH�LO�JUDGR�GL�SHULFROR�VLWj��HIIHWWXDQGR�OH�YDULH�SURYH�VHPSUH�FRQ�OH�VWHVVH�PRGDOLWj�Ê�GD�RVVHUYDUH�QHL� ULJXDUGL� GHOOD� VHQVLELOLWj�DOO
XUWR� FKH�� YD�ULDQGR� OD� QDWXUD� GHOOH� SDUHWL� HQWUR� FXL� VL� HVHUFLWD� O
XUWR�� VL� SXzGHWHUPLQDUH� LO� JUDGR� GL� VHQVLELOLWj� GHO� PLVFXJOLR�� Ê� TXL� LQ� DS�SUHVVR� FODVVLILFDWD�� LQ� VFDOD� GHFUHVFHQWH�� OD� GXUH]]D� GHOOH� SDUHWLHQWUR�FXL�VL�HIIHWWXD�O
XUWR��FLRq�D�FRPLQFLDUH�GDO�PDJJLRU�JUDGRGL�VHQVLELOLWj�

)HUUR�FRQWUR IHUUR��������������5DPH�FRQWUR�SLHWUD)HUUR�FRQWUR�SLHWUD�������������5DPH�FRQWUR�UDPH)HUUR�FRQWUR�UDPH��������������5DPH�FRQWUR�OHJQR)HUUR�FRQWUR�DOOXPLQLR��������5DPH�FRQWUR�SLRPER)HUUR�FRQWUR�SLRPER����������5DPH�FRQWUR�OHJQR)HUUR�FRQWUR�OHJQR�������������5DPH�FRQWUR�OHJQR
&RVu�PHGLDQWH� SURYH� VL� SXz� VWDELOLUH� HQWUR� H� FRQ� TXDOL� PD�WHULDOL�LO�PLVFXJOLR�VL�GHEED�PDQLSRODUH�SHU�FHUFDUH�GL�HYLWDUH�FKHVL�SRVVDQR�DYHUH�GHOOH�HVSORVLRQL�SHU�XUWR�
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Ê�GD�RVVHUYDUH�FKH�YL�VRQR�VRVWDQ]H�FKH�SXU�HVVHQGR�QRQ�HF�FHVVLYDPHQWH�VHQVLELOL�DJOL�XUWL��OR�VRQR�LQYHFH�DOOR�VIUHJDPHQWRFLRq�DG�XQ�XUWR�REOLTXR��FRPH�DYYLHQH�SHU�L�FORUDWL�/D�VHQVLELOLWj�DOO
XUWR�VL�PLVXUD�FRQ� LO� FRVLGGHWWR� ©� DSSDUHF�FKLR�D�FDGXWDª�R�©EHUWDª�H�FRQVLVWH�QHO�SURYRFDUH�O
HVSORVLRQH�GLXQD� GHWHUPLQDWD� TXDQWLWj� GL� VRVWDQ]D��PHGLDQWH� OD� FDGXWD� GL� LQGHWHUPLQDWR�SHVR�GD�XQ
DOWH]]D�FKH�YDULD�D� VHFRQGD�GHOOD�VHQVL�ELOLWj�GHOOD�VRVWDQ]D�LQ�HVDPH�/D�EHUWD��ILJ�����FRQVWD�GL�XQ�EDVDPHQWR�LQ�PXUDWXUD��VX�FXL�qVLVWHPDWR�XQ�FRPSOHVVR��G
DFFLDLR��FRVu�IRUPDWR��XQ�EORFFR�SRUWDLQFXGLQH��XQD�LQFXGLQH��XQ�FRSHUFKLR�GHOO
LQFXGLQH�FRQ�GXH�IRUL�SHU� OR� VIRJR� GHL� JDV� GL� HVSORVLRQH�� XQ� SXQ]RQH� VFRUUHYROH QHOFRSHUFKLR��'DO�EDVDPHQWR�VL�HOHYDQR�GXH�JXLGH�GL�DFFLDLR��YHUWL�FDOL�� UHFDQWL� FLDVFXQD� XQD� VFDOD� JUDGXDWD� LQ� FHQWLPHWUL� H� VRU�PRQWDWH�GD�XQD�VWDIID�GL�IHUUR��)UD�OH�JXLGH�YL�q�XQD�WUDYHUVD�PR�ELOH��PXQLWD�GL�GXH�LQGLFL�H�GL�XQ�GLVSRVLWLYR�D� WHQDJOLD�FKH�VR�VWLHQH�XQD�PDVVD�EDWWHQWH�GL�SHVR�YDULDELOH� �NJ����������������/DWUDYHUVD�SXz�PXRYHUVL�OXQJR�OH�JXLGH�D�PH]]R�GL�XQD�IXQLFHOOD�FKH�SDVVD�VX�GXH�SXOHJJH�GL�ULQYLR�HG�q�FRPDQGDWD�GD�XQD�PD�QRYHOOD��/H�GXH�JDQDVFH�GHOOD�WHQDJOLD�SRVVRQR�DOODUJDUVL�WLUDQGRXQD�FRUGD�H��TXLQGL��OLEHUDUH� OD�PDVVD�EDWWHQWH��FKH�YD�D�EDWWHUHVXO�SXQ]RQH�/D�SURYD�VL�HIIHWWXD�QHO�VHJXHQWH�PRGR�,O�PLVFXJOLR�LQ�HVDPH�VL�FRQIH]LRQD��QHOOR�VWDWR�ILVLFR�LQ�FXL�VLLQWHQGH�SURYDUOR��VRWWR�IRUPD�GL�VRWWLOH�SDVWLJOLD�GHO�SHVR�GL�FLUFDJ�����H�OR�VL�GLVSRQH�VXOO
LQFXGLQH��HVDWWDPHQWH�VRWWR�LO�SXQ]RQH�3HU�WHQWDWLYL��QHOOH�LGHQWLFKH�FRQGL]LRQL�GL�WHPSHUDWXUD��GL�VROLWR���������� VL� GHWHUPLQD� O
DOWH]]D� PLQLPD� DOOD� TXDOH� VL� RWWLHQHO
HVSORVLRQH�IUDQFD�GHO�PLVFXJOLR��7DOH�DOWH]]D��HVSUHVVD�LQ��FHQ�WLPHWUL�� UDSSUHVHQWD�� LQ� UHOD]LRQH� DO� SHVR� GHOOD� PDVVD� EDWWHQWHDGRSHUDWD�� OD� VHQVLELOLWj� DOO
XUWR� GHO� PLVFXJOLR� LQ� HVDPH�� FKH�HYLGHQWHPHQWH��q�WDQWR�PDJJLRUH�TXDQWR�PLQRUH�q�O
DOWH]]D�,Q�SUDWLFD��SHU�DYHUH�PDJJLRUH�HVDWWH]]D�QHOOH�PLVXUH��VL�DGR�SHUDQR�OH�PDVVH�EDWWHQWL�GL�SHVR�PLQRUH�FROOH�VRVWDQ]H�SL��VHQVL�ELOL��4XHOOH�SL��SHVDQWL��DOOR�VFRSR�GL�QRQ�DYHUH�XQD�DOWH]]D�HF�FHVVLYD��GL�VROLWR�q�GL�P����GHOOH�JXLGH�GHOO
DSSDUHFFKLR��YHQJRQRLPSLHJDWH�FRQ�L�PLVFXJOL�SRFR�VHQVLELOL��/D�PDVVD�FDGHQWH�SL�
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)LJ����%HUWD�SHU�OD�SURYD�GL�VHQVLELOLWj�DOO
XUWR
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XVDWD� FRUUHQWHPHQWH� H� FKH� Gj� XQD� GLVFUHWD� DSSURVVLPD]LRQH� qTXHOOD�GHO�SHVR�GL�KJ���$O�GL�VRWWR�GL���FP�GL�FDGXWD�GL�WDOH�SHVR��OD�FRPSRVL]LRQH�qSDUWLFRODUPHQWH�SHULFRORVD��HVVHQGR�FRPSDUDELOH�D�TXHOOD�LQ�XVRQHOOH�FDSVXOH�GD�PLQD��DOFXQL�PLVFXJOL�DO�FORUDWR�KDQQR�XQD�VHQ�VLELOLWj�FRPSUHVD�WUD�L����H�L����FP�GL�DOWH]]D�GL�FDGXWD��OD�SROYH�UH�QHUD�FLUFD����FP�H�FLUFD�OR�VWHVVR�GLFDVL�GHO�SLFUDWR�GL�DPPR�QLR��FP�����/D VHQVLELOLWj�DO�FDORUH�YLHQH�GHWHUPLQDWD� ULVFDOGDQGR�� LQ�XQEDJQR� GL� OHJD�GL�:RRG� IXVD�� LO�PLVFXJOLR� FRQWHQXWR� LQ� SLFFRODTXDQWLWj��J�������������H�ILQHPHQWH�SROYHUL]]DWR��LQ�XQD�SURYHWWDGL�YHWUR��H�QRWDQGR��FRQ�O
DXVLOLR�GL�XQ�WHUPRPHWUR�LPPHUVR�QHOEDJQR�� OD� WHPSHUDWXUD� DOOD� TXDOH� VL� KD� O
DFFHQVLRQH� �DFFRPSD�JQDWD�R�QR�GD�HVSORVLRQH���3HU�DYHUH�ULVXOWDWL�FRPSDUDELOL��RFFRU�UH�FKH�OH�SURYHWWH�DEELDPR�GLPHQVLRQL�VWDELOLWH��FKH�HVVH�VL� LP�PHUJDQR�QHO�EDJQR�SHU�XQD�SURIRQGLWj�GHWHUPLQDWD�H�FKH�OD�WHP�SHUDWXUD�GHO�EDJQR�VWHVVR�VDOJD�GL�FLUFD����RJQL��
�5LFRUGLDPR� FKH� OD� WHPSHUDWXUD� G
DFFHQVLRQH� GHOOD� SROYHUHQHUD�q�GL�FLUFD������/D�VHQVLELOLWj�DOOR�VIUHJDPHQWR�VL�GHWHUPLQD�FRQ�XQ�DSSDUHF�FKLR� SHQGRODUH�� FRPSUHQGHQWH� XQ
LQFXGLQH� � ILVVD�� LQ� DFFLDLR�VXOOD� VXSHUILFLH� GHOOD� TXDOH� YLHQH� D� VWULVFLDUH� FRPH� XQD� VFDUSDPHWDOOLFD� �ULYHVWLWD� GL� OHJQR� R� GL� DOWUR� PDWHULDOH��� ILVVDWD� DO�O
HVWUHPLWj�RVFLOODQWH�GHO�SHQGROR��/
LQFXGLQH�SUHVHQWD�XQD�VXSHU�ILFLH� OLVFLD�� QHO�PH]]R� GHOOD� TXDOH� VRQR� ULFDYDWH�� LQ� VHQVR� SHU�SHQGLFRODUH�DO�PRYLPHQWR�GHO�SHQGROR����VFDQQHOODWXUH�SDUDOOHOHGHVWLQDWH�D� ULFHYHUH�XQ�FRQJUXR�TXDQWLWDWLYR�GL�XQ�PLVFXJOLR� LQHVDPH�� /D� SURYD� VL� HIIHWWXD� LQ� PRGR� DQDORJR� D� TXHOOD� FRQ� ODEHUWD��VL�GHWHUPLQD�FLRq��O
DOWH]]D�PLQLPD�LQ�FP�DOOD�TXDOH�VL�KDOD�IUDQFD�HVSORVLRQH�GHO�PLVFXJOLR��,O�SHVR�GHOOD�VFDUSD�PHWDOOLFDYDULD�GD����D����NJ��O
DOWH]]D�GL�FDGXWD�RVFLOOD�IUD�P�����H�P���8QD� SURYD� SUDWLFD�� VHPSOLFH�� SHU� GHWHUPLQDUH� OD� VHQVLELOLWjDJOL�DWWULWL�H�VIUHJDPHQWL�FRQVLVWH�QHO�FROORFDUH�LQ�XQ�PRUWDLR�DO�FXQH� SDUWLFHOOH� GHO�PLVFXJOLR� H� VIUHJDUOH� PHGLDQWH� XQ� SHVWHOOR�6H�FRVu�RSHUDQGR�VL�RVVHUYD�XQ�FUHSLWLR�FDUDWWHULVWLFR��VL�SXz�VHQ�]
DOWUR�FRQFOXGHUH�FKH�RFFRUUH�PDQHJJLDUH�LO�PLVFXJOLR�FRQ�SUH�FDX]LRQH�



��
&216(59$=,21(�'(//(�&20326,=,21,3,527(&1,&+(

,O�SHJJLRU�SHULFROR�QHOOD�FRQVHUYD]LRQH�GHOOH�FRPSRVL]LRQL�SL�URWHFQLFKH�q�O
XPLGLWj��3HU�UDJLRQL�HFRQRPLFKH��LO�IDEEULFDQWH�GLSH]]L�SLURWHFQLFL�GHYH� LQ�JHQHUDOH�SUHSDUDUH� OH� FRPSRVL]LRQL� LQXQD� FHUWD� TXDQWLWj�� SUHOHYDQGROH� VHFRQGR� OH� VXH� QHFHVVLWj� GLYROWD�LQ�YROWD�0ROWH�FRPSRVL]LRQL�FRQWHQJRQR�VRVWDQ]H�LJURVFRSLFKH�H�SHU�FLz�� HVSRVWH�DOO
DULD�� DVVRUERQR�GD�TXHVWD� O
XPLGLWj� H� GLYHQJRQRLQVHUYLELOL�SHU�LO�FDULFDPHQWR��6L�WHQJD�SUHVHQWH�FKH�TXDORUD�XQDFRPSRVL]LRQH�DEELD�DVVRUELWR�GHOO
XPLGLWj�H�VL�SUHVHQWL�DJJORPH�UDWD� QRQ� q� SUXGHQWH� HVVLFFDUOD� H� SRL� GL� QXRYR� SROYHUL]]DUOD�� VHSRL� VL� SUHVHQWDVVH� DGGLULWWXUD� LQ� EORFFR�� q� PHJOLR� GLVWUXJJHUODFKH�QRQ�WHQWDUH�GL�ULXWLOL]]DUOD�3HUFLz�VL�GRYUj�DYHUH�OD�PDVVLPD�FXUD�SHU�FRQVHUYDUH�OH�FRP�SRVL]LRQL� SHUIHWWDPHQWH� DVFLXWWH�� $� WDOH� VFRSR� VHUYRQR� EHQHJUDQGL� EDUDWWROL� GL� YHWUR�� FKLXVL� FRQ� EXRQL� WDSSL� GL� VXJKHUR� HTXHVWL�DQFRUD�ULFRSHUWL�FRQ�FDUWD�SDUDIILQDWD�3HU�TXDQWLWj�PDJJLRUL�VRQR�XWLOL]]DELOL�FDVVH�GL�OHJQR�ULYHVWLWHLQWHUQDPHQWH�HG�DQFKH�HVWHUQDPHQWH�FRQ�FDUWD�SDUDIILQDWD��H�GR�SR�DGDWWDPHQWR�GHO�FRSHUFKLR�VL�GRYUDQQR�FKLXGHUH� OH�FRPPHV�VXUH�FRQ�VWULVFH�GL�FDUWD�LPSHUPHDELOH�R�SDUDIILQDWD�
&20326,=,21,�3,527(&1,&+(�3(5�352,(77,/,75$&&,$17,

/H�FRPSRVL]LRQL�GLSHQGRQR�GD�GLYHUVL�IDWWRUL�LO�FDOLEUR�GHOO
DUPD�OD�IRUPD�GHOOD�FDULFD�QHO�SURLHWWLOH�OD� FRPSUHVVLRQH�� OD� GXUDWD� GHOOD� FRPEXVWLRQH� H� OD�PDVVDGHOOD�PLVFHOD�LQ�DFFHQVLRQH�L�GLVSRVLWLYL�FKH�DVVLFXUDQR�O
DFFHQVLRQH�O
RULIL]LR�SHU�OD�IXRUXVFLWD�GHL�JDV�SURYHQLHQWL�GDOOD�FRPEX�VWLRQH�GHOOD�PLVFHOD�WUDFFLDQWH�



��
6LFFRPH� TXHVWH� FDXVH� LQWHUYHQJRQR� SHU� OD� VFHOWD� GHOOD� FRP�SRVL]LRQH�� FRVu� QRQ� HVLVWH� XQD� IRUPXOD� JHQHUDOH� DSSOLFDELOH� LQWXWWL�L�FDVL��6L�SXz�SUHFLVDUH�LQ�PRGR�JHQHUDOH�FKH�OD�GXUDWD�GHOODFRPEXVWLRQH� QRQ� SXz� HVVHUH� DXPHQWDWD� FKH� D� GHWULPHQWR� GHOODOXPLQRVLWj� H� TXHVWD�GXUDWD�GHOOD� FRPEXVWLRQH� q� LQ�JHQHUH� WDQWRPDJJLRUH� TXDQWR� SL�� JUDQGH� q� OD� FRPSUHVVLRQH� GHOOD� PLVFHOD�7XWWDYLD� WDOH� FRPSUHVVLRQH� GHYH� HVVHUH� FRQWHQXWD� LQ� RSSRUWXQLOLPLWL��DOWULPHQWL��VH� WURSSR�FRPSUHVVD�� VL�YD� LQFRQWUR� DOO
LQFRQ�YHQLHQWH�GHOOD�GLIILFROWj�G
DFFHQVLRQH��FKH�SXz�DUULYDUH�ILQR�DOODPDQFDWD�DFFHQVLRQH��PHQWUH�VH�SRFR�FRPSUHVVD� OD�PLVFHOD�V
DF�FHQGH�WURSSR�UDSLGDPHQWH�H�QRQ�q�VXIILFLHQWH�SHU�OD�GXUDWD�GHOODWUDLHWWRULD�/D�OXFH�HPHVVD�q�WDQWR�SL��YLYD�TXDQWR�SL��VRVWDQ]D�OXPLQRVDq�LQ�FRPEXVWLRQH�QHOO
XQLWj�GL�WHPSR��SL��JUDQGH�q�OD�WHPSHUDWX�UD�GHL�JDV�GL�FRPEXVWLRQH�H�SL��OD�PLVFHOD�q�OXPLQRVD�/D�PHVVD�D�SXQWR�GHOOH�PLVFHOH�SHUFLz�YD�IDWWD�FDVR�SHU�FDVR�GDWR�FKH�VSHVVR�OH�HVLJHQ]H�EDOLVWLFKH�GHOO
DUPD�SRUWDQR�D�OLPLWD�UH�OD�TXDQWLWj�GL�VRVWDQ]D�WUDFFLDQWH�H�LO�GLDPHWUR�GHOOD�SDUWH�FDUL�FDWD�FRQ�OD�VRVWDQ]D�WUDFFLDQWH�VWHVVD�,�SURGRWWL�XVDWL�SHU�WDOL�FRPSRVL]LRQL��VRQR�JHQHUDOPHQWH�GHLSHURVVLGL� DQLGUL�� SXUL� H� TXLQGL� DG� DOWR� FRQWHQXWR� GL� SHURVVLGR� HGHYRQR�SURGXUUH�XQD�ILDPPD�FRVL�YLYD�GD�SHUPHWWHUQH�OD�YLVLEL�OLWj�LQ�SLHQR�JLRUQR��/D�PLVFHOD�GHYH�HVVHUH��RYYLDPHQWH��VWDELOH�&RPH� QHOOH� FRPSRVL]LRQL� SLURWHFQLFKH�� VL� XQLVFRQR� DL� SH�URVVLGL�DOWUL�SURGRWWL�DYHQWL�IXQ]LRQL�VSHFLDOL��FRVu�SHU�HV���OD�SRO�YHUH�GL�]LQFR�FKH�LQVSHVVLVFH�OD�ILDPPD��LO�FDORPHODQR�XVDWR�SHUULQIRU]DUH� OD� OXPLQRVLWj� GL� DOFXQH� FRPSRVL]LRQL� YHUGL� H� URVVH�JXVFL�GL�QRFH�ULGRWWL�LQ�SROYHUH�IXQ]LRQDQWL�FRPH�IOHPPDWL]]DQWL�SHUFKp�GXUDQWH� OD�FRPSUHVVLRQH�GHOOH�PLVFHOH� ODVFLDQR�SDVVDUHGHOOH�WUDFFH�G
ROLR�VXIILFLHQWL�D�UDOOHQWDUH�OD�FRPEXVWLRQH�H�D�FR�SULUH� L� JUDQL� GL� PDJQHVLR� GL� XQD� VRWWLOH� SHOOLFROD� ROHRVD� VXIIL�FLHQWH�D�SURWHJJHUOL�FRQWUR�OD�OHQWD�RVVLGD]LRQH���HFF�
� /D�6RF��*LJQRX[�GL�/LRQH�q�VSHFLDOL]]DWD�QHOOD�SURGX]LRQHGL�PDWHULH�SULPH�SHU�WUDFFLDQWL��FRPH�GL�QXPHURVL�SURGRWWL�SLUR�WHFQLFL�DG�DOWR�JUDGR�GL�SXUH]]D�
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&20326,=,21,�3,527(&1,&+(�$�)80,�%,$1&+,
/D�SURGX]LRQH�GL� IXPL��D�VFRSL�EHOOLFL�� q�DQWLFKLVVLPD��1HOOD,OLDGH�� OLEUR� ,,,� SHU� HV��� q� ULFRUGDWR� FRPH� YHQLVVH� VRWWUDWWR� GD9HQHUH�DO�QHPLFR�O
HURH�D�OHL�JUDGLWR��3DULGH��OR�VFDPSz�&LWHUHD��FKH�DJHYROPHQWHLO�SRWp�FRPH�'LYD��OR�UDYYROVHGL�PROWD�QHEELD��H�IUD�LO�VRDYH�ROH]]RGHL�SURIXPDWL�WDODPL�LO�GHSRVH�
&RVu�OD�VWRULD�VDFUD�FL�KD�WUDPDQGDWR�OD�QXEH�FKH�SURWHVVH�JOL,VUDHOLWL�QHOOD�IXJD�GDOO
(JLWWR��OH�ERPEH�IXPRJHQH�GHL�EL]DQWLQL�LO�VLVWHPD�VHJXLWR�QHO�0HGLR�(YR�GL� LQFHQGLDUH� OH�HUEH�� LO� IXPR

FUHDWR�GDOOD�SROYHUH�QHUD�GXUDQWH�OD�EDWWDJOLD�GL�:DWHUORR��HFF�,�SLURWHFQLFL��SHU�PROWLVVLPR�WHPSR�XWLOL]]DURQR�JHQHUDOPHQWHPLVFXJOL� GL� QLWUDWR� SRWDVVLFR� H� SHFH�� ILQ� TXDQGR� QHOOD� SULPDJXHUUD�PRQGLDOH�O
LPSLHJR�GHO�IXPR�D�VFRSL�EHOOLFL�VL�JHQHUDOL]]zSHU� WHUUD��PDUH� H� FLHOR�� IDFHQGR� HVHJXLUH� DFFXUDWL� VWXGL� VXOO
DU�



��
JRPHQWR��DOOR�VFRSR�GL�DYHUH�SURGX]LRQH�GL�IXPL�ELDQFKL��SHU�ODUHVSLUD]LRQH�FRPSOHWDPHQWH�LQQRFXL�H�DEEDVWDQ]D�GHQVL���3HU�L�SLURWHFQLFL�LQWHUHVVDQR�OH�FDQGHOH�IXPRJHQH�R�L�FLOLQGULIXPRJHQL�� QHL� TXDOL�� SHU� FRPEXVWLRQH� GL� RSSRUWXQH� VRVWDQ]H� RSHU�UHD]LRQL�FKLPLFKH�D�IUHGGR��VL�VYLOXSSDQR�GHOOH�QHEELH�LQWHQ�VH�� LPSHGHQWL� OD� YLVLELOLWj�� 6RQR� SDUWLFRODUPHQWH� DGDWWL� DOFXQLFORUXUL�GL�PHWDOOL�YRODWLOL��HVVHQ]LDOPHQWH�OR�]LQFR���FKH�YHQJRQRSURGRWWL�DO�PRPHQWR�GHOOD�FRPEXVWLRQH��PHVFRODQGR� LO�PHWDOOR�R� O
RVVLGR�GHO�PHWDOOR� FRUULVSRQGHQWH��FRQ�XQ�GHULYDWR�RUJDQLFRFORUXUDWR��WHWUDFORUXUR�GL�FDUERQLR���WHWUDFORURHWDQR��HVDFORURHWD�QR��HFF����FKH�SHU�LO�FDORUH�VYLOXSSDWRVL�QHOOD�UHD]LRQH�VL�FRPELQDFRQ� O
RVVLJHQR�GHOO
RVVLGR�� IRUPDQGR�DO� WHPSR� VWHVVR� LO� FDUERQHQHFHVVDULR�SHU�OD�FRPEXVWLRQH��/D�ILJ����PRVWUD�XQD�FDQGHOD�IX�PRJHQD�DOO
HVDFORURHWDQR�

&20326,=,21,�3,527(&1,&+(�$�)80,�&2/25$7,
3HU� OD� SURGX]LRQH� GL� IXPL� FRORUDWL�� VL� SRVVRQR� VHJXLUH� WUHPHWRGL�����'LVSHUVLRQH�PHFFDQLFD�GL�VRVWDQ]H�VROLGH�����5HD]LRQL�FKLPLFKH����9DSRUL]]D]LRQH�GL�RSSRUWXQH�VRVWDQ]H�FRORUDQWL�
,O�SULPR�PHWRGR�QRQ�q�PROWR�HIILFDFH�HG�q�VWDWR� OLPLWDWR�GX�UDQWH� OD� SULPD� JXHUUD�PRQGLDOH� DOOD� SURGX]LRQH� GHJOL� DUWLIL]L� DQXYROHWWD�D]]XUUD�H�URVVD��QHL�TXDOL��SHU�PH]]R�GL�FDVWDJQROH��YH�QLYD�RWWHQXWD� OD�GLVSHUVLRQH� GL� RSSRUWXQL� FRORUDQWL� FKH� HUDQR� LOEOHX�ROWUHPDUH��SHU�OD�QXYROHWWD�D]]XUUD��H�LO�FLQDEUR��SHU�OD�QX�YROHWWD�URVVD���IXURQR�WHQWDWL�DQFKH�DOFXQL�DOWUL�PLVFXJOL��PD�VHQ�]D�EXRQ�ULVXOWDWR�,O�VHFRQGR�PHWRGR�GL�SURGX]LRQH�GL�IXPL�FRORUDWL��SHU�PH]]RGL� UHD]LRQL� FKLPLFKH�� SXU� HVVHQGR� EXRQR� WHRULFDPHQWH�� QRQ� KDGDWR� SUDWLFDPHQWH�� DOPHQR� SHU� OH� PLVFHOH� ILQRUD� SURYDWH� �IDWWDHFFH]LRQH�SHU�TXDOFXQD���ULVXOWDWL�VRGGLVIDFHQWL�

� 3HU�PDJJLRUL�GDWL�FIU��� ,]]R��*XHUUD�FKLPLFD�H�GLIHVD�DQWLJDV��D�HG����+RHSOL��������FDSLWROR�;��SDJ������H�VHJJ�



��
3HU�LO�WHU]R�PHWRGR��FKH�SDUH�VLD�VWDWR�WHQWDWR�SHU�L�SULPL�GDLJLDSSRQHVL�� VL� q�FHUFDWR� LQ�XQ�SULPR� WHPSR�GL� XWLOL]]DUH� DOFXQHVRVWDQ]H�LQRUJDQLFKH�FRORUDWH��VSHFLDOPHQWH�LRGLR���PD��QRQ�HV�VHQGR�VWDWL�FRURQDWL�GD�VXFFHVVR�L�WHQWDWLYL��VL�q�VWXGLDWR�GL�YDSR�UL]]DUH�VRVWDQ]H�FRORUDQWL�RUJDQLFKH�PHGLDQWH�DGDWWL�DJHQWL�RVVL�GDQWL��QLWUDWL�H�FORUDWL��HG�DJJLXQJHQGR��DL�PLVFXJOL�GHOOR�]XFFKH�UR�GL�ODWWH��VRVWDQ]D�FKH�IXQ]LRQD�GD�FRPEXVWLELOH�&LRq��VFKHPDWLFDPHQWH��XQ�PLVFXJOLR�SHU�IXPR�FRORUDWR�q�FR�Vu�IRUPDWR�SDUWH� FRPEXVWLELOH�� ]XFFKHUR� GL� ODWWH� LQ� SDUWH� H� LQ� SDUWH� ODVWHVVD�VRVWDQ]D�FRORUDQWH�SDUWH�FRPEXUHQWH��FORUDWR�R�QLWUDWR�SRWDVVLFR�R�QLWUDWR�VRGLFR�SDUWH�FRORUDQWH��VRVWDQ]D�FRORUDQWH�RUJDQLFD�IXQ]LRQDQWH�DQ�FKH�GD�FRPEXVWLELOH�
3HUz� O
LQFRQYHQLHQWH� FKH� VL� YHULILFD� LQ� JHQHUDOH� FRQ� TXHVWRPHWRGR�q�FKH�QRQ�VL�SXz�DGRSHUDUH�XQD�TXDOXQTXH�VRVWDQ]D�RU�JDQLFD��DQFKH�VH�GRWDWD�GL�XQ�IRUWH�SRWHUH� FRORUDQWH�� FRPH� �SR�WUHEEH�VHPEUDUH�D�SULPD�YLVWD��6L�SRVVRQR�LQYHFH�DGRSHUDUH�VRORTXHOOH�VRVWDQ]H�FKH�QRQ�VLDQR�GHFRPSRVWH�SHU�D]LRQH�GHO�FDORUHJHQHUDWR�TXDQGR�OD�PLVFHOD�YLHQH�DFFHVD�H�FKH�DEELDPR�WUD�O
DO�WUR�LO�SXQWR�GL�IXVLRQH�H�G
HEROOL]LRQH�DEEDVWDQ]D�YLFLQL��LQ�PRGRGD�HYLWDUH�R�GD� ULGXUUH�DO�PLQLPR� OD� IRUPD]LRQH�GL� VRVWDQ]H� OL�TXLGH�FKH�LQGHEROLUHEEHUR�O
HIIHWWR�FRORUDQWH�
Ê�EHQH�RVVHUYDUH�D�TXHVWR�SURSRVLWR�FKH�� LQ�DOFXQL�FDVL�GL� LQSLHJR�PLOLWDUH��QHFHVVLWD�FKH�OH�IXPDWH�SURGRWWH�DEELDQR�XQ�FROR�UH�PROWR�LQWHQVR��DOWULPHQWL��VSHFLH�VH�YHGXWH�D�QRWHYROH�GLVWDQ�]D��DSSDULVFRQR�DJOL�RVVHUYDWRUL�EHQ�SUHVWR�ELDQFKH�,� GLVSRVLWLYL� IXPRJHQL� QRUPDOPHQWH� XVDWL� VRQR� FRVWLWXLWL� GDFLOLQGUL�GL�YDULH�GLPHQVLRQL��FKH�FRQWHQJRQR�OH�PLVFHOH�SUHVVDWH�3HU�L�IXPL�JLDOOL�VL�SRVVRQR�LQ�SLHJDUH�R�VRVWDQ]H�LQRUJDQLFKH�FRPH� LO� WULVROIXUR� G
DUVHQLFR�� RSSXUH� RUJDQLFKH� �DXUDQLPD�� FUL�VRLGLQD��3HU� L� IXPL� URVVL� L� FRORUDQWL SL�� � XVDWL� VRQR� LO� URVVR� GL� SD�UDQLWURDQLOLQD�H�OD�URGDPLQD�3HU�L�IXPL�YHUGL�PLVFXJOL�D�EDVH�GL�LQGDFR�H�DXUDPLQD�,�IXPL�QHUL�VRQR�L�PHQR�IDFLOL�DG�RWWHQHUVL��VSHFLH�SHU�RWWHQHUHFKH�D�GLVWDQ]D�VLDQR�YLVWL�EHQH�H�QRQ�FRQIXVL�FRQ�DOWUL�FRORUL��VLDGRSHUDQR�VRVWDQ]H�ULFFKH�GL�FDUERQLR��QDIWDOLQD��DQWUDFHQH��FDU�



��
ERQH�GL�OHJQD��HFF����PHQWUH�LO�FORUDWR��VH�ID�SDUWH�GHOOD�FRPSRVL�]LRQH��DJLVFH�GD�RVVLGDQWH��$QWLFDPHQWH�VL�XVDYDQR�SHU�WDOH�VFR�SR�PLVFXJOL�GL�QLWUDWR�SRWDVVLFR�H�SHFH��PD�L�IXPL�HUDQR��SL��FKHQHUL��JULJLDVWUL�5HFHQWHPHQWH� q� VWDWR� DQFKH� XVDWR� FRPH� PDWHULD� SULPDO
HVDFORURHWDQR�
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,�IXRFKL�GL�JXDUQL]LRQH�VRQR�TXHL�SLFFROL�IXRFKL�FKH�VWDQQRQHOO
LQWHUQR� GL� DOWUL�PDJJLRUL�� (VVL� VRQR�� OH� VWHOOH�� OD� SLRJJLD� GLIXRFR��L�VHUSHQWHOOL��OH�FRORPEH��HFF�
$��67(//(

6L� PHVFROD� OD� FRPSRVL]LRQH�� IDWWD� VHFRQGR� XQD� GHOOH� ©IRU�PROHª�VHJQDODWD�QHO�ULFHWWDULR�R�SUHIHULWD�GDO�SLURWHFQLFR��FRQ�GHOELDQFR�G
XRYR��IRUPDQGR�XQD�SDVWD�GHQVLVVLPD�$OFXQL� SLURWHFQLFL� IDQQR� OH� VWHOOH�� PHVFRODQGR� OD� FRPSRVL�]LRQH�FRQWHQHQWH�FORUDWR�SRWDVVLFR���FRQ�GHOO
DFTXD�LQ�FXL�q�VWDWDVFLROWD�GHOOD�JRPPD�DUDELFD��OH�VWHOOH�IDWWH�LQ� WDO�PRGR�SRVVRQRDFFHQGHUVL�VSRQWDQHDPHQWH��PHQWUH� LQYHFH�TXHOOH�ELDQFKH�R�FR�ORUDWH���FRQWHQHQWL�QLWUDWR�SRWDVVLFR���VL�SRVVRQR�LPSDVWDUH�FRQ�ODVROX]LRQH�DFTXRVD�GL�JRPPD��SHU�XQ�OLWUR�G
DFTXD�GD����D����JGL�JRPPD���4XHVWD�SDVWD�GHQVD�VL�VSLDQD�VX�GL�XQD�ODVWUD�GL�PD�ULQR�LQ�PRGR�GD�DYHUH�O
DOWH]]D�GL�XQR�R�GXH�FHQWLPHWUL�H�VL�WDJOLDFRQ�XQ�FROWHOOR�SULPD�SHU�OXQJR�H�SRL�QHOO
DOWUR�VHQVR��IRUPDQGRFRVu�WDQWL�SLFFROL�FXEL�4XHVWL�FXEL�VL�URWRODQR�VX�GL�XQD�WDYROD�VSDUVD�GL�SROYHULQR�6L� ODVFLDQR� SRL� HVVLFFDUH� DO� VROH�� ULPXRYHQGROL� VSHVVR�� QRQDGRSHUDQGROL�FKH�TXDQGR�VRQR�FRPSOHWDPHQWH�DVFLXWWL�/H� VWHOOH� SHU� FDQGHOH� URPDQH� GHEERQR� HVVHUH� FLOLQGULFKH� HGDYHUH� XQ� GLDPHWUR� XQ� SR
� PLQRUH� GL� TXHOOR� GHO� FDUWRFFLR� GHOODFDQGHOD�URPDQD��QHOOD�TXDOH�YDQQR�LQWURGRWWL�VHQ]D�DWWULWR��&Lz�VLRWWLHQH�FRQ�XQ�SLFFROR�FLOLQGUR�GL�VWDJQR�GL�RSSRUWXQR�GLDPHWUR�



��
FKH�VL�FDOFD�QHOOD�SDVWD�GL�VWHOOH�H�SHU�PH]]R�GL�XQD�EDFFKHWWLQDFKH�GDOO
DOWUD�HVWUHPLWj�GHO�FLOLQGUR�VSLQJH�OD�VWHOOD�IDFHQGROD�FD�GHUH�VXOOD�WDYROD�VSDUVD�GL�SROYHULQR�/H� FRPSRVL]LRQL� SHU� VWHOOH� GHEERQR� HVVHUH� PROWR� YLYH�� DO�WULPHQWL� QRQ� VROR�QRQ�GjQQR�XQ�EHOO
HIIHWWR��PD� SRVVRQR� DQFKHVSHJQHUVL��VH�ODQFLDWH�LQ�DULD�FRQ�WURSSD�IRU]D�

%��6(53(17(//,
,�VHUSHQWHOOL�VRQR�GHOOH�SLFFROH�IRQWDQH�FDULFDWH�FRQ�DSSRVLWHFRPSRVL]LRQL� GL� SROYHUH� �YHJJDVL� ULFHWWDULR�� QHOOR� VWHVVR�PRGRLQGLFDWR�SHU�OH�IRQWDQH��YHJJDVL�LQ�DSSUHVVR��3HU�OR�SL��VL�IDQQR�FRQ�FDUWH�GD�JLRFR�XVDWH��DUURWRODWH�VRSUDXQD�EDFFKHWWD�GL���PP�GL�GLDPHWUR��H�ULVXOWDQR�OXQJKL���FP�FLU�FD�,�VHUSHQWHOOL�SRVVRQR�HVVHUH�VHPSOLFL��D�SLUXHWWD��D�JLUHOOR�,�VHPSOLFL VRQR�SHUIHWWDPHQWH�VLPLOL�DOOH�IRQWDQH��FRQ�OD�XQLFDGLIIHUHQ]D�QHO�GLDPHWUR�FKH��QHL�VHUSHQWHOOL�� q�PLQRUH��HVVR�QRQGHYH�HVVHUH�PLQRUH�GL���FP�H�OD�OXQJKH]]D�GL�FLUFD�����FP��ILJ����

4XHOOL�D� SLUXHWWD VRQR� GHOOH� IRQWDQH� FKH� KDQQR� XQ
HVWUHPLWjRWWXUDWD�FRQ�DUJLOOD�EDWWXWD��GD�XQ� ODWR� VL� ID� LO�EXFR�� VL�PHWWH� ORVWRSSLQR�H�SRL�VL�FDULFD��'RSR�VL�SLHJD�OR�VWRSSLQR�VXOOD�IRQWDQDH�VL�OHJD��TXLQGL�VL�PHWWH�XQ�SR
�GL�SDVWD�GL�SROYHUH�XPLGD�SUHVVR
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LO�EXFR��,O�FDOLEUR�QRQ�GHYH�HVVHUH�PLQRUH�GL���FP�H�OD�OXQJKH]]DGL���FP��ILJ�����,� VHUSHQWHOOL� VRQR� DQFKH� XVDWL� HQWUR� OH� JUDQDWH�� LQ� WDOH� FDVR�HQWUDPEL�L�WLSL��VH�QRQ�KDQQR�OD�FDVWDJQROD��GHWWD�DQFKH�OD�©�ERW�WDª�LQ�WHUPLQH�SLURWHFQLFR��GL�GLHWUR��GHEERQR�HVVHUH�RWWXUDWL�FRQXQR�VWUDWR�VRWWLOH�GL�DUJLOOD��DIILQFKp�QHOOR�VFRSSLR�GHOOD�JUDQDWDQRQ�VL�DFFHQGDQR�DQFKH�SHU�OD�SDUWH�RSSRVWD�,QYHFH�VH�VL�YXRO�PHWWHUH�OD�FDVWDJQROD��QRQ�VL�XVD�O
DUJLOOD�H�VLLQFDUWRFFLDQR�,�VHUSHQWHOOL�VHPSOLFL�FRQ�FDVWDJQROH�VL�DYYROJRQR�LQ�XQD�VWUL�VFLD�GL�FDUWD�SL��OXQJD�3HU���FP�GDOOD�SDUWH�GHOOD�FDVWDJQROD��SHU��FP�GDOOD�SDUWH�GHJOL�VWRSSLQL��TXHVWD�VWULVFLD�VL�DWWDFFD�QHO�FHQ�WUR�H�VL�VWULQJH�GDOOD�SDUWH�GHOOD�FDVWDJQROD�4XLQGL�VL�SUHQGRQR�GXH�R�WUH�SLFFROL�VWRSSLQL��VL�PHWWRQR�VXOODERFFD�GHO�VHUSHQWHOOR��VL�VWULQJH�H�VL�DWWDFFD�OD�FDUWD��)LQDOPHQWHXQ
DOWUD�SLFFROD�VWULVFLD�GL�FDUWD�VL�LQFROOD�VXOOD�SDUWH�GHOOD�FDVWD�JQROD�� /
DWWDFFR� FHQWUDOH� GHOOD� VWULVFLD� GLFDUWD�VHUYH�DG�HYLWDUH�FKH�JOL� VWRSSLQL�GLDQRIXRFR� DOOD� FDVWDJQROD� VRWWRVWDQWH�� /
XOWLPDVWULVFLD�LQFROODWD�VHUYH�SHU�JDUDQWLUH�OD�FDVWD�JQROD�GDOOR�VFRSSLR�GHOOD�JUDQDWD��4XDQGR� LFDUWRFFL� VRQR� JUDQGL�� LQ YHFH� GHOOD� FDVWD�JQROD�VL�SRVVRQR�PHWWHUH�GXH�R�WUH�VWHOOH�FR�ORUDWH��RSSXUH�OH�VWHOOH�QHO�FDUWRFFLR�H�OD�FD�VWDJQROD� IXRUL�� LQ� TXHVWR� FDVR� YHQJRQRFKLDPDWL�VHUSHQWHOOL�D�VWHOOH�,�VHPSOLFL��RWWXUDWL�FRQ�DUJLOOD��V
LQFDUWRF�FLDQR�QHOOR�VWHVVR�PRGR�SHU�WHQHUH�D�SRVWR�LSLFFROL�VWRSSLQL�VXOOD�ERFFD�GHO�VHUSHQWHOOR�,� VHUSHQWHOOL� D� SLUXHWWD� FRQ� FDVWDJQROD� VLDYYROJRQR� VROWDQWR� QHOOD� SDUWH� LQIHULRUH�� VLDWWDFFDQR� H� V
LQFROODQR� FRPH� VRSUD�� 4XHOOLVHQ]D�FDVWDJQROD�QRQ�V
DFFDUWRFFLDQR,� VHUSHQWHOOL� D� JLUHOOR KDQQR� GXH� EXFKLODWHUDOL� HG� RSSRVWL�� 6L� SUHQGH� XQD� IRQWDQDRWWXUDWD�GD�XQD�SDUWH�FRQ�DUJLOOD�EDWWXWD��VL�IDLO�EXFR�H�VL�PHWWH�XQR�VWRSSLQR�OXQJR�H�SRL�VL�FDULFD��TXLQGL�VL�IDO
DOWUR�EXFR�RSSRVWR�DO�SULPR��VL�PHWWH�OR�VWRSSLQR�H�VL�RWWXUD�FRQDUJLOOD� EDWWXWD�� LQILQH� VL� XQLVFRQR� L� GXH� VWRSSLQL� H� VL� DWWDFFDQRVHQ]D�DYYROJHUOL�QHOOD�FDUWD�
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4XHVWL�VHUSHQWHOOL�KDQQR�XQ�GLDPHWUR�LQWHUQR�GL���FP�DOPHQRHG�XQD�OXQJKH]]D�GL�FLUFD���FP��/H�IRQWDQH�SHU�TXHVWD�VSHFLH�GLVHUSHQWHOOL�GHEERQR�HVVHUH�FRSHUWH�GL�VSDJR�LPSHFLDWR��FLRq�VHQ�]D�YXRWR��ILJ�����

&��)$5)$//(��R�&RORPEH�6RQR�GHOOH�IRQWDQH�GD���D���FP�GL�OXQJKH]]D�H�GL�GLDPHWUR�GD��FP�D�������3HU� DOOHVWLUOH� VL� SUHQGH� XQDIRQWDQD�� VL� RWWXUD� DG� XQD� HVWUH�PLWj�FRQ�DUJLOOD�EDWWXWD��VL�IDQQRWUH�EXFKL�H�VL�PHWWRQR�JOL�VWRSSL�QL�� 4XLQGL� VL� FDULFD� H� VL� RWWXUDFROO
DUJLOOD�6H� VL� YXROH� PHWWHUH� OD� FDVWD�JQROD��VL�DYYROJH�OD�SDUWH�LQIHULR�UH� LQ� XQD� VWULVFLD� GL� FDUWD� FKH� VLVWULQJH� GDOOD� SDUWH� GHOOD� FDVWD�JQROD� H� VL� OHJD� QHO� FHQWUR� GHOODIRQWDQD��*OL� VWRSSLQL� SRL� YHQJR�QR�SLHJDWL�LQ�DOWR�H�OHJDWL��ILJ�����
'��*,5$1'2/(77(6RQR� VHUSHQWHOOL� D� JLUHOOR� FKH� KDQQR� D� FLDVFXQDHVWUHPLWj�XQ�SLFFROR�©EHQJDODª��6L�ID�LO�VHUSHQWHOOR�DJLUHOOR�VHQ]D�EXFKL�H�VL�ILVVDQR�DL�GXH�HVWUHPL�L�GXHSLFFROL� EHQJDOD� FRQ� XQ� VRWWLOH� ILOR� GL� IHUUR� FKH�� JL�UDQGR� DWWRUQR� DOOD� IRQWDQD� SHU� OXQJR�� PDQWLHQH� LOIRQGR�GHL�EHQJDOD��4XLQGL� V
LQFROODQR�FRQ�XQD� VWUL�VFLD�GL� FDUWD� L� GXH� IRQGL� DO� VHUSHQWHOOR� H� VL� IDQQR� LGXH�EXFKL�)LQDOPHQWH� VL� PHWWRQR� JOL� VWRSSLQL� LQ� PRGR� GDDFFHQGHUH�LO�WXWWR�FRQWHPSRUDQHDPHQWH��ILJ�����
(��67(//(�$�&$67$*12/$/H�VWHOOH�D�FDVWDJQROD�VRQR�GHWWH� DQFKH� ©� OXPL�D�ERWWDª��3HUDOOHVWLUOL�VL�SUHQGH�XQD�FDVWDJQROD�H�YL�V
LQFROOD�LQWRUQR�XQD�FDUWDLQ�PRGR�GD�DVVLFXUDUH�FKH�OR�VSDJR�QRQ�EUXFL�&RQ� XQ� SXQWHUXROR� VL� ID� XQ� EXFR� H� VL� PHWWH� XQR� VWRSSLQRPROWR�FRUWR� VX�TXHVWR�GHOOD�SDVWD�GL�SROYHUH��VXFFHVVLYDPHQWH�VL
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FRSUH�OD�FDVWDJQROD�XQLIRUPHPHQWH�FRQ�OD�FRPSRVL]LRQH�LQ�SDVWDSHU�VWHOOH�4XDQGR�OD�VWDJQROD�q�JUDQGH�VL�DYYROJRQR�DWWRUQR�DG�HVVD�GXHILOL�GL�FRWRQH�EDJQDWL�QHOOD�FRPSRVL]LRQH�SHU�VWHOOH��LQGL�VL�FRP�SOHWD�FRO�VRYUDSSRUUH�OD�FRPSRVL]LRQH�

)��3,2**,$�',�)82&2
/D�SLRJJLD�GL�IXRFR�QRQ�q�DOWUR�FKH�XQD�SLFFROD�IRQWDQD�FKLX�VD�FRPSOHWDPHQWH�GD�XQ�ODWR��PHQWUH�GDOO
HVWUHPLWj�DSHUWD�HVFH�LOJHWWR�GL�IXRFR�,�FDUWRQFLQL�DFFHVL�LQ�DULD�FDGRQR�OHQWDPHQWH��ODVFLDQGR�GLHWURGL�ORUR�WDQWH�VWULVFH�GL�IXRFR��GD�FLz�LO�QRPH�GL�SLRJJLD�GL�IXRFR�(VFRQR�SHU�OR�SL��GDOOH�JUDQDWH�3HU�IDUOL�VL�SUHQGH�XQD�IRQWDQD��FKH�SXz�DYHUH�DQFKH�OR�VSDJRLPSHFLDWR�DYYROWR�D�VSLUDOH��GDWR�FKH�OD�FRPSRVL]LRQH�QRQ�VL�GH�YH�EDWWHU�PROWR��H�VL�RWWXUD�DG�XQ
HVWUHPLWj�FRQ�DUJLOOD�EDWWXWD��6LILQLVFH� FRO� FDULFDUH� VHPSUH� �� FP� VRWWR� GHOO
RUOR�� H� LQ� TXHVWRYXRWR�VL�PHWWRQR�GHJOL�VWRSSLQL�OXQJKL���FP��VL�EDWWRQR�XQ�SR
�HVL�SLHJDQR�/H�IRQWDQH�GHEERQR�DYHUH�XQD�OXQJKH]]D�GL�FP���HG�XQ�GLD�PHWUR�GD���D���FP�

*��3,2**,$�&21�/80,�62772
&DULFDWH� OH� IRQWDQH� FRPH� VRSUD��SHUz� ILQR� DOO
RUOR�� VL� SUHQGHXQD�VWULVFLD�GL�FDUWD�ODUJD���FP�H�VL�DYYROJH�GDOOD�SDUWH�RWWXUDWDGHOOD�IRQWDQD�LQ�PRGR�GD�IDUH� LO�FDUWRFFLR�GHO�EHQJDOD�H� VL� OHJDEHQH�� 3RL� VL� FDULFD� LO� SLFFROR� EHQJDOD� FRPSULPHQGR� EHQH� ODFRPSRVL]LRQH��6X�TXHVWD�VL�PHWWH�LO�FRVLGGHWWR�©YLYRª��FRPSRVL�]LRQH�ELDQFD� FRQ�PROWD� SROYHUH�� XQ� SR
� XPLGR�� H� VXO� �YLYR�� ODSDVWD�GL�SROYHUH�� ,O� ©YLYRª� q� LQGLVSHQVDELOH�SHU� LPSHGLUH� FKH� LOEHQJDOD�SRVVD�VSHJQHUVL��FRPH�SRWUHEEH�DFFDGHUH�PHWWHQGR�VROROD�SDVWD�GL�SROYHUH��3HU�DVVLFXUDUH�LO�EHQJDOD�GDOOR�VFRSSLR�GHOODERPED�� V
LQFROOD� DWWRUQR�XQD� VWULVFLD�GL� FDUWD�SL�� ODUJD�GHO�EHQ�JDOD�LQ�PRGR�FKH�TXHVWR�ULVXOWD�DQFRUD�PHJOLR�XQLWR�DOOD�IRQWDQD�3RL� VL� SUHQGH�XQR� VWRSSLQR� H� VL� DYYROJH�SHU� OXQJR� LQ�PRGR�GDDFFHQGHUH�LO�EHQJDOD�H�OD�IRQWDQD�H�VL�DWWDFFD�
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)LQDOPHQWH�FRQ� OD�SDVWD�GL� SROYHUHVL�ID�DGHULUH�OR�VWRSSLQR�DOOH�GXH�HVWUH�PLWj��ILJ������,QYHFH�GHOOH�IRQWDQH�VL�SXz�IDU�XVRGL� FDUWRFFHWWL� DSHUWL� GD� DPER� L� ODWL�4XHVWL� VL� FDULFDQR� VX� GL� XQD� IRUPD�FKH�FRQVLVWH�LQ�XQ�SLFFROR�ULDO]R�FLOLQ�GULFR��LO�TXDOH��HQWUDQGR�QHO�FDUWRFFLR�IRUPD� LO� YXRWR� GHVWLQDWR� SHO� EHQJDOD�'DOO
DOWUD� HVWUHPLWj� VL� FDULFD� FRQ� XQDFRPSRVL]LRQH� SHU� SLRJJLD�� SRL� VL� WR�JOLH� GDOOD� IRUPD� H� QHOOR� VSD]LR� YXRWRVL�PHWWH�OD�FRPSRVL]LRQH�SHU�EHQJDOD�4XHVWR�PHWRGR�q�GD�SUHIHULUVL�QRQ�VROR�SHU�HVVHUH�SL��VHPSOL�FH��PD�SHUFKp�PHVVD�LQVLHPH�XQD�FHUWD�TXDQWLWj�GL�TXHVWL�FDUWRF�FHWWL�VL�KD�DQFRUD�XQD�IRUPD�FLOLQGULFD�4XHVWR� WLSR� GL� IXRFR� GL� JXDUQL]LRQH� QRQ� qSL��PROWR�LQ�YRJD�
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6L�IDQQR�L�VHUSHQWHOOL�FRPH�WXWWL�JOL�DOWUL�H�VLPHWWH� DQFKH� LO� SROYHULQR� FDOFDQGROR� FRO� IHUUR�FRPH�VDUj�GHWWR�SHU�OH�IRQWDQH��,QGL�VXOOD�ERFFDGHO�VHUSHQWHOOR�VL�ID�LO�FDUWRFFHWWR�SHO�©�EHQJDODª�FKH�VL�FDULFD�FRQ�FRPSRVL]LRQH�YLYD�SHU�VWHOOH�4XLQGL� VL�PHWWH� LO� ©�YLYR�ª� H� OD� VROLWD� SDVWD� GLSROYHUH��6L�LQFDUWRFFLDQR�H�VL�VWRSSLQDQR�FRPH�LVHUSHQWHOOL��$FFHVL��DSSDLRQR�SULPD�FRPH�VWHOOHH�SRL�VL�WUDVIRUPDQR�LQ�VHUSHQWHOOL�
,��),$00(77(�$�9$5,2�&2/25(

6L�IDQQR�GHL�FDUWRFFHWWL�SHU�EHQJDOD�OXQJKL�GD���D���FP��VL�VL�WXD�LO�WXER�VX�GL�XQ�SLFFROR�ULDO]R�FLOLQGULFR�H�VL�FDULFD�FRQ�GLYHU�VL� VWUDWL� GL� FRPSRVL]LRQH� SHU� VWHOOH�� ,QGL� VL� WRJKH� LO� FDUWRFFHWWRGDOOD� IRUPD�H�QHO�YXRWR� ULPDVWR�GL� VRWWR� VL�PHWWH� OD�FDVWDJQROD�FKH�VL�PDQWLHQH�D�SRVWR�FRQ�XQ�GLVFR�GL�FDUWD�LQFROODWD��'DOO
DOWURODWR�VL�PHWWH�OD�SDVWD�GL�SROYHUH��)LQDOPHQWH�V
LQFDUWRFFLDQR�H�VLPHWWRQR�JOL�VWRSSLQL�FRPH�QHL�VHUSHQWHOOL�
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6L�SXz�IDUH�DQFKH�D�PHQR�GHOOD�IRUPD�VLWXDQGR�LO�FDUWRFFHWWRVX�GL�XQ�SLDQR�H�FDULFDQGR�ILQR�DG�XQD�FHUWD�DOWH]]D�SHU�ODVFLDUHLO�YXRWR�ULVHUYDWR�SHU�OD�FDVWDJQROD�
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&$3,72/2�,,
)82&+,�),66,

6L�FKLDPDQR�IXRFKL�ILVVL�TXHOOL�FKH�D�GLIIHUHQ]D�GHL�FRVLGGHWWLIXRFKL� DHUHL� VRQR� GHVWLQDWL� D� EUXFLDUH� LQ� VLWR�� H� FKH�� VH� DQFKHVRJJHWWL�DG�XQ�UHODWLYR�PRYLPHQWR��VRQR�ILVVDWL�DG�XQD�DUPDWXUDFKH�GHYH�SDUWHFLSDUH�GHO�PRWR�VWHVVR�
$��)217$1$

/H�IRQWDQH��GHWWH�DQFKH�JHWWL��VL�IDFHYDQR�LQ�DOWUL� WHPSL�FDUL�FDQGR� GL� FRPSRVL]LRQH� SH]]L� GL� FDQQD� FRPXQH� �$UXQGRGRQD[�SUHSDUDWL�DYYROJHQGRYL�DWWRUQR��QHJOL�LQWHUQRGL��GHOOR�VSDJR�LP�SHFLDWR��H�VHJDWL�VRWWR�L�QRGL��2JJL��SHU�TXHVWL�SH]]L��FKH�VRQR�WUDL�SL��LPSRUWDQWL�LPSLHJDWL�LQ�SLURWHFQLD��VL�ULFRUUH�HVFOXVLYDPHQWHDL�FDUWRFFL�D� IRUPD�GL� WXER�� IDWWL�GL�EXRQD�FDUWD� LQFROODWD�� DGRW�WDQGR�FRVu�SHU�RJQL�DSSOLFD]LRQH�OH�JLXVWH�GLPHQVLRQL�H�VSHVVRULGL�SDUHWH�FKH�O
HVSHULHQ]D�KD�GLPRVWUDWR�SL��DGDWWL�/D� OXQJKH]]D�GHOOD� IRQWDQD�q�SURSRU]LRQDWD�DO� VXR�GLDPHWUR�RUGLQDULDPHQWH�q�GD���D���YROWH�LO�VXR�GLDPHWUR�LQWHUQR�3ULPD�GL�FDULFDUH�LO�FDUWRFFLR��VH�QH�VWUR]]D�LO�IRQGR�DO�PRGRVROLWR�� VL� FROORFD� QHOOD� VWUR]]DWXUD� XQD� SDOORWWROD� GL� DUJLOOD� R� GLFDUWD�SHVWD�H�VL�FRPSULPH��/H�IRQWDQH�VL�FDULFDQR�FRQ� LPEXWR�HEDFFKHWWD�OXQJD�SRFR�SL��GHO�FDUWRFFLR��DGRSHUDQGR�XQ�PD]]XRORGL�OHJQR�SHU�EDWWHUH�OD�FRPSRVL]LRQH��,O�PD]]XROR�GHYH�HVVHUH�GLGLPHQVLRQL�GLYHUVH�� VHFRQGR� LO�GLDPHWUR�GHOOD� IRQWDQD�� q�EXRQDUHJROD�QRQ�GDUH�PDL�FROSL�REOLTXL�
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1HOO
HVHJXLUH�LO�FDULFDPHQWR�GHOOH�IRQWDQH�LPSRUWD�FXUDUH�FKHOD� FRPSUHVVLRQH�GHOOD� FRPSRVL]LRQH� ULVXOWL� XQLIRUPH� LQ� WXWWD� ODOXQJKH]]D��3HUFLz�OD�FRPSRVL]LRQH�VL�YHUVD�H�VL�FRPSULPH�D�SL�ULSUHVH�R�FDULFKH��8QD�IRQWDQD�GL���FP�DYUj�LQ� WXWWR���R���FDUL�FKH��XQD�GL���FXL�DYUj�GD���D���FDULFKH��2JQL�FDULFD�YLHQ�EDWWXWDFRQ����R����FROSL�GL�PD]]XROR�,O�FDULFDPHQWR�GL�XQD�IRQWDQD�ULFKLHGH�PROWD�SUDWLFD��OD�UHJR�ODULWj�GHOOD�VXD�FRPEXVWLRQH��OD�VLFXUH]]D�FRQWUR�SRVVLELOL�HVSOR�VLRQL��LO�JHWWR�FDUDWWHULVWLFR�GL�VFLQWLOOH��LO�PRYLPHQWR�LPSUHVVR�DLSH]]L�URWDQWL��GLSHQGRQR��ROWUH�FKH�GDOOD�FRVWLWX]LRQH�GHOOD�FRP�SRVL]LRQH�� DQFKH� GDOOD� VXD� JLXVWD� HG� XQLIRUPH� FRPSUHVVLRQH�3HUFLz� VL� ILVVD� LO� QXPHUR� GHOOH� FDULFKH�� LO� QXPHUR� GHL� FROSL� GLPD]]XROR�SHU� FLDVFXQD� FDULFD� HG� DQFKH� OH�GLPHQVLRQL� GHO�PD]�]XROR�LQ�UHOD]LRQH�D�TXHOOH�GHOOD�IRQWDQD�&DULFDWD�OD�IRQWDQD��RFFRUUH�SUDWLFDUYL�LO�IRUR�G
DOORJJLDPHQWR

SHU�JOL�VWRSSLQL��O
LQFHQGLYR�H�OD�ERFFD�G
XVFLWD�SHU�LO�JHWWR�GHOOHVFLQWLOOH��D�WDOH�VFRSR�VL�LPSLHJDQR�GHL�IHUUL��GHWWL�FRPXQHPHQWHVJRUELH��ILJ�������PHGLDQWH�L�TXDOL�VL�IRUPDQR�GHL�IRUL�QHO� WDSSRGL�FDUWD�R�GL� DUJLOOD�� FKH� HUD� VWDWR� DGDWWDWR� VXOOD� VWUR]]DWXUD�GHOFDUWRFFLR�SULPD�GL�LQL]LDUH�LO�FDULFDPHQWR�/D�VJRUELD�VL�GHYH�HVWUDUUH�QRQ�DSSHQD�KD�UDJJLXQWR�LO�SULPRVWUDWR�GL�SROYHUH�� ,O� IRUR�GHYH� HVVHUH�SURSRU]LRQDWR� DO� GLDPHWURGHOOD� IRQWDQD�� SUHIHULELOPHQWH� SL�� ODUJR� LQYHFH� FKH� SL�� VWUHWWR�JLDFFKp�VH�q�VWUHWWR�OD�IRQWDQD�SXz�DQFKH�HVSORGHUH��PHQWUH�VH�qXQ�SR
�SL��ODUJR�GDUj�OXRJR�VROR�DG�XQ�VLELOR�PHQR�IRUWH��Ê�SHU�FLz�QHFHVVDULR�DYHUH�GLYHUVH�VJRUELH�GL�YDULD�JUDQGH]]D�1HO�IRUR�VL�PHWWH�GHOOD�SROYHUH�ILQD��TXLQGL�FRQ�XQ�IHUUR�FKHWHUPLQD�D�WHVWD�GL�FKLRGR��ILJ������E��VL�FDOFD��FRPSULPHQGR�FRVuOD�SROYHUH��'L�TXHVWL�IHUUL�QH�VRQR�VXIILFLHQWL�WUH�SHU�OH�WUH�GLPHQ�VLRQL�GHOOH�IRQWDQH��SLFFROH��PHGLH��JUDQGL���'D�TXHVWR�IRUR�HVFH
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FRQ�YHHPHQ]D�XQ�OXQJR�JHWWR�GL�IXRFR�H�OD�YHHPHQ]D�q�WDOH�FKH�VH�OD�IRQWDQD�q�SRVWD�VX�GL�XQ�DVVH�PRELOH��KD�OD�IRU]D�GL�IDU�JLUD�UH�TXHVW
DVVH�H�WDQWR�SL��UDSLGDPHQWH�TXDQWR�SL��YLYD�q� OD�FRP�SRVL]LRQH��3HU�TXHVWD�UDJLRQH�SHU�OH�IRQWDQH�JLUDQWL�VL�DGRSHUDQROH� FRPSRVL]LRQL� YLYH��PHQWUH�GL� FRPSRVL]LRQL� OHQWH� VL� FDULFDQRVROWDQWR� OH� IRQWDQH� ILVVH��TXHOOH�FLRq�FKH��DWWDFFDWH�DG�XQ�VRVWH�JQR��QRQ�VL�PXRYRQR�3HU�OD�VWHVVD�UDJLRQH�GHO�PRWR��DOOH�IRQWDQH�JLUDQWL�VL�ID�LO�IRURSL�� VWUHWWR� GL� TXHOOH� ILVVH�� ,O� IRUR� GHOOH� SULPH� VDUj� OXQJR� ���� RSRFR�SL��GHO�GLDPHWUR�LQWHUQR�GHOOD�IRQWDQD��PHQWUH�LO�IRUR�GHOOHVHFRQGH�YDULD�GD�����D�����/
DFFHQVLRQH�GHOOH�IRQWDQH��D�PH]]R�GHJOLVWRSSLQL�� VL� HIIHWWXD� LQ� PRGR� GLYHUVR� D� VH�FRQGD� FKH� VL� WUDWWL� GL� IRQWDQH� GD� JLRFR�� SHUURWHOOH�R�D�JLDUGLQR�/H�©�IRQWDQH�GD�JLXRFRª�VRQR�TXHOOH�FKHGHEERQR�DFFHQGHUVL�O
XQD�GRSR�O
DOWUD��H�VRQRILVVH� YHUWLFDOPHQWH�� 4XHOOH� ©� SHU� URWHOOH� ªVRQR� OH� IRQWDQH� FKH� VL�PHWWRQR� DWWRUQR� DOOHGLYHUVH� UXRWH� SHU� IDUOH� JLUDUH�� 4XHOOH� SRLGHWWH�©D�JLDUGLQRª��VL�DFFHQGRQR�WXWWH� LQVLH�PH�H�VRQR�ILVVH�YHUWLFDOPHQWH�/
DFFHQVLRQH� FRQ� VWRSSLQL� GHOOH� IRQWDQHGD�JLXRFR��ILJ����� KD�OXRJR�LQ�TXHVWR�PRGR�VL� SUHQGH� XQR� VWRSSLQR� OXQJR� DEEDVWDQ]D�� DYYROWR� QHOOD� FDUWD� HVFRSHUWR�DOOH�GXH�HVWUHPLWj��VL�FRPSULPH�O
HVWUHPLWj�GHOOR�VWRSSL�QR�VXO�SROYHULQR�FRO�IHUUR�D� WHVWD�GL�FKLRGR�H�VL�DYYROJH� O
HVWUH�PLWj�GHOOD� IRQWDQD� FRQ�XQ�SR
� GL� FDUWD�� FKH� VL� VWULQJH� H� VL� OHJD�

6RWWR� OD� IRQWDQD� VL�PHWWH�XQ
DOWUD� VWULVFLD�GL� FDUWD� FKH� VHUYH� SHUVWULQJHUH�XQ�DOWUR�VWRSSLQR��LO�TXDOH�YD�D�FRPSULPHUVL�VXO�SROYH�ULQR�GHOOD�IRQWDQD�VHJXHQWH�FRPH�SULPD��,Q�TXHVWR�PRGR��VSHQWDXQD�IRQWDQD��VL�DFFHQGH�XQ
DOWUD�/H�©�IRQWDQH�SHU�URWHOOHª��ILJ������VL�DYYROJRQR�LQ�XQD�VWULVFLDGL� FDUWD� SL�� OXQJD� GHOOD� IRQWDQD� SHU� GXH� GLWD� GDOO
XQD� DOO
DOWUD



��
HVWUHPLWj��VL�OHJDQR�QHO�PH]]R��LQGL�VL�PHWWRQR�LQ�ILOD�O
XQD�GRSR

O
DOWUD�H�VL�FRQJLXQJRQR�FRQ�JOL�VWRSSLQL�/H��IRQWDQH�D�JLDUGLQR���ILJ������VL�DFFHQGRQR�FRVu��VL�DYYRO�JH�FLDVFXQD� IRQWDQD�FRQ�XQD�VWULVFLD�GL�FDUWD�SL�� OXQJD�GXH�GLWDGDOO
XQD�H�GDOO
DOWUD�SDUWH��GDOOD�SDUWH�GL�VRWWR�VL�VWULQJH�OD�FDUWD�HVL� OHJD�� ,QGL� VL�SUHQGH�XQD�FRSSLD�GL�VWRSSLQL��XQR�VWRSSLQR�FRO©EHFFXFFLR�ª�H�O
DOWUR�VHQ]D��H�VL�OHJD�VXOOD�ERFFD�GHOOD�IRQWDQD�)LQDOPHQWH�VL�ID�HQWUDUH�QHO�EHFFXFFLR� OR�VWRSSLQR�GHOOD�IRQ�WDQD�VHJXHQWH�1HL�©�IXRFKL�G
DUWLIL]LRª�TXHVWH�IRQWDQH�VRQR�VHL��GXH�GL�HVVHLQ�EDVVR�KDQQR�JOL� VWRSSLQL�FRPH� OH� IRQWDQH�GD�JLXRFR�� SHU� FR�PXQLFDUH�LO�IXRFR�DJOL�HOHPHQWL�PHVVL�GL�VRSUD�/H� IRQWDQH� D� OLPDWXUH�� SULPD� GL� HVVHUH� FDULFDWH�� VL� DSSDUHF�FKLDQR�PHWWHQGR�XQD�SULPD�FDULFD�GL�SROYHUH�H�FDUERQH��DIILQFKpQHO� IDUH� LO�EXFR�DOOD� IRQWDQD� LO� IHUUR�QRQ�DEELD� DWWULWR�FRQ� OD� OL�PDWXUD�
)RQWDQH�D�ILOLHUD����4XHVWH�GHEERQR�HVVHUH�GL�GLDPHWUR�SLXW�WRVWR�JUDQGH��G
RUGLQDULR�VL�IDQQR�GL�GLDPHWUR�VXSHULRUH�D���FP�HLO�IRUR�GHYH�HVVHUH�SL��JUDQGHWWR�GHOOH�DOWUH�IRQWDQH��FLUFD�����GHOGLDPHWUR�LQWHUQR���/D�SROYHUH�GHYH�HVVHUH�RWWLPD��4XHOOD�LQ�JUDQLVHUYH�SHU�IDUH�VDOWDUH�OD�ILOLHUD�HG�L�JUDQL�GHEERQR�HVVHUH�SURSRU�]LRQDWL�DO�GLDPHWUR�GHOOD�IRQWDQD��/D�ILOLHUD�SHU�OH�IRQWDQH�PHGLHVL�VSH]]D�XQ�SR
��SHU�OH�IRQWDQH�JUDQGL�LQYHFH�GHY
HVVHUH�D�JURVVL



��
DJKL��2FFRUUH�QRQ�GLPHQWLFDUH�OD�SULPD�FDULFD�GL�SROYHUH�H�FDU�ERQH�GHWWD�VRSUD�

)RQWDQH�D�IXRFR�FLQHVH����+DQQR�LO�IRUR�ODUJR�TXDQWR�TXHOORGHOOH�IRQWDQH�D�ILOLHUD�
)RQWDQH�GL�JURVVR�FDOLEUR����/H�IRQWDQH�PROWR�JUDQGL�VL�IDQ�QR�GL�FDUWRQH��ILJ�������6L�SUHQGH�XQ�FLOLQGUR�GL�OHJQR�H�VX�TXHVWRVL�DYYROJH�LO�FDUWRQH�LQFROODQGROR�FRQ�FROOD�GLIDULQD�� $IILQFKp� TXHVWH� IRQWDQH� VL� SRVVDQRXVDUH�XQ�SDLR�GL�YROWH��L�SULPL�JLUL�VL�IDQQR�GLFDUWRQH�LQFRPEXVWLELOH��,QGL�FRQ�VSDJR�LPSH�FLDWR� D� GXH� R� WUH� ILOL� VL� ID� XQD� IDVFLD� D� JLULFRPSDWWL�DOOH�GXH�HVWUHPLWj��JLUDQGR� OR�VSDJRD� VSLUDOH� QHO� PH]]R� GHOOD� IRQWDQD�� PD� QRQWURSSR�UDGD��6L�WRJOLH�OD�IRUPD��VL�JHWWD�QHO�FL�OLQGUR� GL� FDUWRQH� GHOO
DUJLOOD� H� SHU� PH]]R� GLXQD� EDFFKHWWD� H� GL� XQ� PD]]XROR� SHVDQWH� VLEDWWH�EHQ�EHQH��H�FLz�ILQFKp�O
DUJLOOD�QRQ�DEELDO
DOWH]]D�GL�XQ�GLWR�H�SL���)LQLWR�GL�FDULFDUH��VHQRQ� GHYH� GDU� IXRFR� DG� XQ
DOWUD�� VL� PHWWH� GLQXRYR� O
DUJLOOD� H� VL� EDWWH�� 3HU� TXHVWH� IRQWDQHGL�JURVVR� FDOLEUR� ULHVFH� SL�� FRPRGR�XVDUH� ODEDFFKHWWD�GD�FDULFDUH�GL� OHJQR�GXUR�H� LO�PD]�]XROR�GL� IHUUR��4XHVWH� IRQWDQH� VHUYRQR�R�SHUGDU�PRWR�DG�DVVL�JLUDQWL��HG�DOORUD�YDQQR�FDUL�FDWH� FRQ� OH� VWHVVH� FRPSRVL]LRQL� GL� TXHOOH� GLSL��SLFFROR�FDOLEUR��R�VRQR� ILVVH�D� VRVWHJQL� HDOORUD� DQGUHEEHUR� FDULFDWH� FRQ� FRPSRVL]LRQLEULOODQWL�� 7DOYROWD� SHUz�� D� PRWLYR� GHO� ORURGLDPHWUR�� VL� DGRSHUDQR� FRPSRVL]LRQL� SL�OHQWH�H�FKH�GjQQR�XQ�IXRFR�SL��ULFFR�GL�VFLQWLOOH�

%��&$67$*12/(��R�%277(�
3HU� IDUH� L� FDUWRFFL� FL� YRJOLRQR� GHOOH� IRUPH� GL� YDULD� GLPHQ�VLRQH� �ILJ�� ����� /D� IRUPD� SXz� HVVHUH� FLOLQGULFD� R� FXELFD�� QHOODSUDWLFD� SHUz� ULHVFH� SL�� IDFLOH� OD� IRUPD� FXELFD�� 1HOOD� SDUWH� VX�SHULRUH� GHOO
XQD� R� GHOO
DOWUD� IRUPD�� QHO� FHQWUR�� YL� GHY
HVVHUH� XQEXFR�SHU�ULFHYHUH�LO�SXQWHUXROR�FRPH�q�DSSUHVVR�GHWWR�
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/H�FDVWDJQROH�VL�IDQQR�R�FRQ�SROYHUH��RSSXUH�FRQ�XQD�FRPSR�VL]LRQH�GHWWD�©IXOPLQDQWHª�
&DVWDJQROH�D�SROYHUH�� �� 6L� SUHQGH�XQDVWULVFLD� GL� FDUWD� D�PDQR�R� VLPLOH�� ODUJD� WUHD YROWH�LO�GLDPHWUR�GHOOD�IRUPD��H�VL�DYYROJHLQ� PRGR� FKH� ULPDQJD� XQD� OXQJKH]]D� GLFDUWD�SDUL�DG�XQ�GLDPHWUR�IXRUL�GHOOD�IRUPDSHU� FKLXGHUH� LO� FDUWRFFLR�� 6L� SUHQGH� XQDVWULVFLD�GL�FDUWRQFLQR�ODUJD�XQ�GLDPHWUR�H�VLDYYROJH�DWWRUQR��LQ�PH]]R�GHOOD�SULPD�VWUL�VFLD�� SHU� LQVSHVVLUH� OH� SDUHWL� GHOOD� FDVWD�JQROD�� 3RL� VL� DYYROJH� XQ
DOWUD� VWULVFLD� GLFDUWD� ODUJD� WUH� GLDPHWUL� FRPH� OD� SULPD�� 6LSLHJD�WXWWD�OD�FDUWD�ULPDVWD�IXRUL�GHOOD�IRUPD�VXOOD�IRUPD�VWHVVD�HVL�EDWWH�OD�IRUPD�GDOOD�SDUWH�RSSRVWD�SHU�IDU�SLHJDUH�EHQH�OD�FDUWD�3RL�VL�HIIHWWXD�XQ�IRUR�FRQ�XQ�SXQWHUXROR�H�VL�WRJOLH�LO�FDUWRFFLRGDOOD�IRUPD��6L�ID�HQWUDUH�QHO�IRUR�XQR�VWRSSLQR�QRQ�WDQWR�ILQR�HVL� ULHPSLH� LO� FDUWRFFLR� GL� SROYHUH� LQ� JUDQL� SHU� XQ� GLDPHWUR�� VLSLHJD� WXWWD� OD� FDUWD� ULPDVWD� VXOOD� SROYHUH�� FKLXGHQGR� H� FRPSUL�PHQGR� EHQH� OD� FDUWD� D� SRFR� D� SRFR��&KLXVD� FRPSOHWDPHQWH�� VLDOODFFLD�FRQ�OR�VSDJR�LPSHFLDWR�EHQH�VWUHWWR�H�VHUUDWR�$OFXQL�SLURWHFQLFL�LPPHUJRQR�TXHVWH�FDVWDJQROH�LQ�XQ�EDJOLRGL� SHFH� JUHFD�PROWR� FDOGR� H� SRL� OH� EXFDQR� SHU� VWRSSLQDUOH��PDTXHVWD�ODYRUD]LRQH�q�SHULFRORVD��3HU�RWWHQHUH�XQR�VFRSSLR�PROWRIRUWH�EDVWD�DOODFFLDU�EHQH�OD�FDVWDJQROD�
&DVWDJQROH� D� FRPSRVL]LRQH� IXOPLQDQWH�� �� 6RQR� TXHOOH� SL�JHQHUDOPHQWH�XVDWH�SHUFKp�OR�VFRSSLR�q�SL��LVWDQWDQHR�H�SL��IRU�WH��&Lz�GHULYD�SHUFKp�OD�FRPSRVL]LRQH�GHWWD�IXOPLQDQWH���D�EDVHGL�FORUDWR� ��KD�PDJJLRUH�SRWHQ]D�GHOOD�SROYHUH��LQIDWWL�LO�FDUWRF�FLR� GHOOD� FDVWDJQROD�� LQ� TXHVWR�� FDVR�� VSDULVFH� FRPSOHWDPHQWH�PHQWUH�ULPDQH�VHPSUH�SHU�TXHOOH�FDULFDWH�D�SROYHUH�,O�FDUWRFFLR�GL�WDOH�WLSR�GL�FDVWDJQROD�YD�IDWWR�FRQ�PROWD�FXUD�DOO
LQWHUQR� OD� SULPD� VWULVFLD� VL� ID� FRQ� FDUWD� PRUELGD� �FDUWD� GD

� 5DPPHQWLDPR� FKH� SHU� OD� OHJJH� GL� 3�� 6��� PHQWUH� q� DPPHVVRO
XVR� GHO� FORUDWR� GL� SRWDVVLR� QHOOH� FRPSRVL]LRQL� OXPLQRVH�� FRVLQRQ�q�SHU�OH�FDVWDJQROH��FLRq�HVVH�VDUHEEHUR�SURLELWH�GDOOD� OHJL�VOD]LRQH�LWDOLDQD�SHU�UDJLRQL�GL�VLFXUH]]D�
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VWDPSD�� DIILQFKp� OD� FRPSRVL]LRQH� QRQ� DEELD� HFFHVVLYR� DWWULWR�VSHFLDOPHQWH� TXDQGR� VL� FKLXGH� LO� FDUWRFFLR�� HG� DOORUD� ELVRJQDDYHUH�SDUWLFRODUL�FXUH�� ,O� FDUWRFFLR�SHUz�VL� ID� DQFRUD�SL�� VROLGR�DJJLXQJHQGRYL�TXDOFKH�DOWUD�VWULVFLD�GL�FDUWD�D�PDQR��/R�VSDJR�VLPHWWH�SL��UDGR�FKH�LQ�TXHOOH�IDWWH�D�SROYHUH�7DQWR� QHOOH� FDVWDJQROH� D� SROYHUH� TXDQWR� LQ� TXHOOH� D� FRP�SRVL]LRQH� IXOPLQDQWH�� GRYH� OR� VWRSSLQR� HQWUD� QHOOD� FDVWDJQROD�YLFLQR�DO�EXFR�FLRq��VL�PHWWH�XQ�SR
�GL�SDVWD�GL�SROYHUH�DSSXQWRSHU�QRQ�IDU�VSHJQHUH�OR�VWRSSLQR�SURSULR�Ou�)DWWD�OD�FDVWDJQROD��TXHVWD�VL�DYYROJH�LQ�XQD�VWULVFLD�GL�FDUWD�HVL�VWULQJH�DO�GL�VRWWR��GDOO
DOWUD�SDUWH�VL�PHWWH�OR�VWRSSLQR�FKH�WHU�PLQD�SRFR�GL�IXRUL�GHO�FDUWRFFLR��VL�VWULQJH�OD�FDUWD�G
LQWRUQR�H�VLVRYUDSSRQH� XQ� EHFFXFFLR�� QHO� TXDOH� VL� LQILOHUj� OR� VWRSSLQR� FKHGHYH� FRPXQLFDUH� FRQ� DOWUL� IXRFKL�� 6H� SRL� VL� GHYH� DFFHQGHUH� GDVROD�� DOORUD� LQYHFH� GHO� SULPR� VWRSSLQR� VL� PHWWHUj� XQD� SLFFRODIRQWDQD�1HOOD�SLURWHFQLD�VRQR�LQ�XVR�GLYHUVH�FRPSRVL]LRQL�IXOPLQDQWL�TXHOOH� SL�� DGRSHUDWH� VRQR� ULSRUWDWH� QHO� ULFHWWDULR�� 3DU�WLFRODUPHQWH�YLROHQWH�VRQR�TXHOOH�DO�VROIXUR�GL�DQWLPRQLR�H�FOR�UDWR�&RPXQTXH�� WXWWH� YDQQR� PDQHJJLDWH� FRQ� PROWD� GHOLFDWH]]D�JLDFFKp��GDWD�OD�ORUR�JUDQGH�DFFHQGLELOLWj��TXDOFKH�YROWD�EDVWD�XQOHJJHUR�DWWULWR�SHU�IDUOH�HVSORGHUH��3HVDWL�L�GLYHUVL�FRPSRQHQWL��VLPHVFRODQR�GHOLFDWDPHQWH��HYLWDQGR�XQ�VRYHUFKLR�DWWULWR�H�VL�SDV�VD�OD�FRPSRVL]LRQH�DOOR�VWDFFLR�$OWUH� FDVWDJQROH� VRQR� IDWWH� LQ�PRGR� FKH�� JHWWDWH� D� WHUUD� FRQIRU]D��HVSORGRQR�UXPRURVDPHQWH�6L�IDQQR�FRQ�XQ�FDUWRFFLR�QRQ�WDQWR�GRSSLR�ULSLHQR�GL�PLVFX�JOLR�DO�FORUDWR�H�SLFFROH�SLHWUH��TXLQGL�VL�DYYROJH�LO�FDUWRFFLR�FRQXQ�SR
�GL�VSDJR��(VVH�VRQR�PROWR�SHULFRORVH��JLDFFKp�VFRSSLDQGROH�SLHWUX]]H� VRQR�JHWWDWH� ORQWDQR�H�SRVVRQR�SURGXUUH�GDQQL�DOOHSHUVRQH�
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4XHVWL�VL�IDQQR�RUGLQDULDPHQWH�FRQ�FDUWD�GD�VWDPSD��6L�SUHQ�GH�XQ�IRJOLR�GL�FDUWD��VL�DSUH�H�VL�GLYLGH�SHU� OXQJR�LQ�GXH�SDUWL�RJQL�SDUWH�q�OD�FDUWD�SHU�XQ�WUDFFR��4XHVWD�VWULVFLD�GL�FDUWD�VL�SLH�JD�SHU�PHWj�LQ�OXQJR�H�QHOOD�SLHJDWXUD�VL�PHWWH�GHOOD�SROYHUH�ILQD�PD� QRQ� GHO� WXWWR� SROYHUL]]DWD�� SHU� DYHUH� PDJJLRUH� HIIHWWR� QHO�O
HVSORVLRQH��6L�FROORFD�OR�VWRSSLQR�GD�XQ�ODWR�R�GD�WXWWL�H�GXH��HVL�SLHJD�VXFFHVVLYDPHQWH� VX� VH� VWHVVD��EDGDQGR�SHUz�GL� QRQ� IDUPXRYHUH�OD�SROYHUH��DOWULPHQWL�QHOOR�VSDUR�LO�WUDFFR�©VL� VSH]]Dª�3RL�VL�SLHJD�D�]LJ�]DJ �ILJ������6L� ID� DOORUD�XQ
DWWDFFDWXUD� SHU� OXQJR� FRQ� XQ� DOWUR� VSDJR� H� VL

ULQIRU]D�D�]LJ�]DJ��WUD�OH�SLHJKH�GHO�WUDFFR�6H�VL�YXROH�PHWWHUH�DQFKH�XQD�FDVWDJQROD��DOORUD�LO�WUDFFR�GHYHDYHUH�XQR�VWRSSLQR�G
DPER�L�ODWL�H��SULPD�GL�OHJDUOR��VL�DYYROJH�ODFDVWDJQROD�LQ� XQD� VWULVFLD� GL� FDUWD� H� VL� OHJD� DOOD� HVWUHPLWj� GHOWUDFFR��LQGL�VL�OHJD�LO�WUDFFR��ILJ������D��6H�VL�YXRWH�IDUH�XQ�WUDFFR�OXQJR��DOORUD�VL�IDQQR�SULPD�L�GLYHU�VL� WUDFFKL� FRPH� VRSUD�D�GXH� VWRSSLQL�� LQGL� VL�XQLVFRQR�SULPD�GLDWWDFFDUH� LQ� TXHVWR� PRGR�� VL� SUHQGRQR� GXH� HVWUHPL� PXQLWL� GLVWRSSLQL�H�VL�DYYROJRQR�LQ�XQ�SR
�GL�FDUWD�FKH�VL�SLHJD�GD�XQ�ODWRH�OD�OHJDWXUD�q�IDWWD��ILJ���R��E���3RL�VL�DWWDFFD�LO�WUDFFR�FRVu�FRP�SRVWR�3HU� DYHUH� SRL� XQ� WUDFFR� D� GLYHUVH� FDVWDJQROH� VL� ID� LQ� TXHVWRPRGR��QHO�FDUWRFFLR�GHOOD�FDVWDJQROD� VL�PHWWRQR� OH� HVWUHPLWj�GLGXH�WUDFFKL�H�VL�OHJD�EHQH��/H�FDVWDJQROH�YDQQR�PHVVH�GD�XQ�ODWRXQD�H�O
DOWUD�GDO�ODWR�RSSRVWR�
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'��%(1*$/$�R�/80,
6RQR� GHL� FDUWRFFL� FLOLQGULFL� OXQJKL�� VSHVVR� FDULFDWL� D� GLYHUVLFRORUL�H�FKH�VL�DGRSHUDQR�R�QHOOH� �LOOXPLQD]LRQL�� UDSSUHVHQWDQWLWHPSOL��FDVH��HFF��R�LQ�DOWUL�IXRFKL��H�VRQR�TXHOOL�GL�PDJJLRU�GLD�PHWUR��,�SULPL�VRQR�GHWWL�DQFKH�ODQFH�R�OXPL�'L� VROLWR� L� EHQJDOD� KDQQR� XQ� GLDPHWUR� VXSHULRUH� DL� ���PP�PHQWUH�L�OXPL�KDQQR�XQ�GLDPHWUR�PLQRUH�D����PP�
&DUWRFFLR��,O�FDUWRFFLR�VL�ID�VHPSUH�GL�FDUWD�D�PDQR��R�VLPLOH�6L� SUHQGH�XQD� VWULVFLD� GL� FDUWD� OXQJD�TXDQWR� LO� EHQJDOD� H� VL� DY�YROJH� LQWRUQR�DOOD�EDFFKHWWD�� FKH�SXz�HVVHUH� OD� VWHVVD� EDFFKHWWDLQ�IHUUR�SHU�FDULFDUH��SXUFKp�SULPD�VL�DYYROJD�G
LQWRUQR�XQD�VWUL�VFLD�SHU�IDUOD�GLYHQWDUH�SL��VSHVVD��6H�LO�GLDPHWUR�q�GL���FP��GXHJLUL�GL�FDUWD�EDVWDQR�H�L�OXPL�VL�GLFRQR�VRWWLOL��VH�LQYHFH�GL���FP�RFFRUURQR� WUH� R� TXDWWUR� JLUL� GL� FDUWD� H� L� OXPL� VL� GLFRQR� GRSSL�$YYROWD�OD�VWULVFLD�GL�FDUWD�EHQ�VWUHWWD�VL�LQFROOD�O
RUOR�H�VL�FKLXGHLO�FDUWRFFLR�GD�XQD�HVWUHPLWj��4XDQGR�q�EHQ�DVFLXWWR��VL�PHWWH�QHOIRQGR�GHOO
DUJLOOD�H� FRQ� OD�EDFFKHWWD� VL� FRPSULPH�EHQH��6XOO
DU�JLOOD�SRL�VL�PHWWRQR�OH�GLYHUVH�FRPSRVL]LRQL�HG�LQ�XOWLPR�OD�SDVWDGL�SROYHUH�
/XPL����,�OXPL��FRPH�VL�q�GHWWR��VHUYRQR�SHU�LOOXPLQDUH�GLVH�JQL�GL�WHPSOL��FDVWHOOL��VWHPPL��HFF�6L�DFFHQQD�FRPH�YHQJRQR�FDULFDWH�OH�ODQFH��SHUFKp�FLz�FKH�UL�JXDUGD�OH�©LOOXPLQD]LRQLª��OD�GLVSRVL]LRQH�GHOOH�ODQFH�H�O
DFFRUGR
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GHL�FRORUL�YLHQH�VYROWR�QHOO
DSSRVLWR�FDSLWROR�VXL�©*UDQGL�IXRFKLG
DUWLIL]LRª�,�OXPL��D�FDXVD�GHOOD�ILQH]]D�GHO�FDUWRFFLR��VL�FDULFDQR�FRQ�XQSLFFROR� LPEXWR� GL� FDUWRQH� �ILJ�� ����� VL� PHWWHO
HVWUHPLWj�GHOO
LPEXWR�QHOOD�ERFFD�GHO�OXPH��VLFDOD� OD� EDFFKHWWD� GL� OHJQR� ���� H� VL� YHUVD� ODFRPSRVL]LRQH� QHOO
LPEXWR�� DO]DQGR� HG� DEEDV�VDQGR�VXFFHVVLYDPHQWH�OD�EDFFKHWWD��LO�OXPH�VLFDULFD�� 3HU� XOWLPR� VL� PHWWH� LO� �YLYR�� XQ� SR
XPLGR�H�VL�FDOFD��SRL�VL�PHWWH�OD�SDVWD�GL�SRO�YHUH�3HU�RWWHQHUH� OR�VFRSR�FKH�PROWL� OXPL�FDP�ELQR� LVWDQWDQHDPHQWH� GL� FRORUH�� LO� PLJOLRUPHWRGR� q� GL�PLVXUDUH� FRQ� OD� EDFFKHWWLQD� O
DO�WH]]D� GHOOD� FRPSRVL]LRQH�� IDFHQGR� XQ� VHJQRVXOOD�EDFFKHWWLQD��SHUHV��XQ�VHJQR�FRQ�OD�OLPD��4XDQGR�QHO�FDUL�FDUH�VL�YHGH�LO�VHJQR�SUHVVR�OD�ERFFD�GHO�OXPH�VL�ODVFLD��,Q�TXHVWR�PRGR��HVVHQGR�L�OXPL�WXWWLGHOOD� VWHVVD� DOWH]]D�� ULHVFRQR� FDULFKL� SHU� XQDPHGHVLPD�DOWH]]D�GL�XQD�GDWD�FRPSRVL]LRQH��LQROWUH�GRYUHEEHURHVVHUH�FDULFDWL�FRQ�GLYHUVD�SUHVVLRQH�SHU�QRQ�FDPELDUH�GL�FRORUHLVWDQWDQHDPHQWH��1HOO
LPEXWR�SRL��SHU�VHPSOLFH�FRPRGLWj�VL�YHU�VD�XQD�TXDQWLWj�GL�FRPSRVL]LRQH�JLj�SUHYHQWLYDPHQWH�PLVXUDWD�

%HQJDOD����,�EHQJDOD�SURSULDPHQWH�GHWWL�KDQQR�LO�FDUWRFFLR�GLGLDPHWUR�VXSHULRUH�DL����PP��$�SUHIHULELOH�FDULFDUH�DQFKH�L�EHQ�JDOD�FRQ�EDFFKHWWD�GL�OHJQR��DQ]LFKp�GL�PHWDOOR�/D�FRPSRVL]LRQH�VL�SUHQGH�FRO�FDUWRFFLR�VWHVVR�H�VL�FDOFD�FRQOD�EDFFKHWWD��6L�EDGL�FKH�SUHVVR�O
RULIL]LR�GHO�WXER�OD�FDUWD�VLD�EHQVWUHWWD�� VHQ]D� IHVVXUH�� QHOOH� TXDOL�SRWUHEEHUR� HQWUDUH�QHOOD� FRP�SRVL]LRQH� H� TXLQGL� EUXFDQGR� LO� EHQJDOD� QXRFHUH� DOOD� FRP�SRVL]LRQH�VRWWRVWDQWH�/H� FRPSRVL]LRQL� SHU� OH� ODQFH� QRQ� VRQR� VHPSUH� OH� VWHVVH� GLTXHOOH�GHL�EHQJDOD�� ,QIDWWL�OD�VWHVVD�FRPSRVL]LRQH�PHVVD�LQ� � XQWXER�GL�SLFFROR�GLDPHWUR� ID�XQ� HIIHWWR��PHVVD� LQ�XQ� WXER�GL� GL�PHQVLRQL�GRSSLH�QH�ID�XQ�DOWUR��SHUFKp�OD�ILDPPD��FRQ�O
DXPHQ�
� 0ROWL�SLURWHFQLFL�XVDQR�WXWWRUD�FDULFDUH�L�OXPL�FRQ�EDFFKHWWH�GLIHUUR��FLz�q�SHULFRORVR�
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WDUH�GHO�GLDPHWUR��KD��SHU� OD�PDJJLRU�TXDQWLWj�GL�JDV�FKH�VL�VYL�OXSSD� FRQWHPSRUDQHDPHQWH��PDJJLRU� IRU]D�� 3HUFLz� OH� FRPSRVL�]LRQL�SHU�OH�ODQFH�GHEERQR�HVVHUH�SLXWWRVWR�YLYH��TXHOOH�SHU�EHQ�JDOD�XQ�SR
�OHQWH��,QROWUH�DOFXQH�FRPSRVL]LRQL�FKH�ODVFLDQR�PROWLUHVLGXL�VROLGL�QRQ�VL�SRVVRQR�DGRSHUDUH�SHU�OH�ODQFH��SHUFKp�SR�WUHEEHUR�RWWXUDUH�SDU]LDOPHQWH�O
RULIL]LR�GHO�WXER�FRQ�SURGX]LRQHGL�XQD�ILDPPD�FRUWD��LQHJXDOH�H�FRQ�VFDUVD�LQWHQVLWj�OXPLQRVD�

2UGLQH�FRQ�FXL�YDQQR�PHVVL�L�FRORUL�QHO�FDUWRFFLR����/HFRPSRVL]LRQL�FRORUDWH�VL�PHWWRQR�QHO�FDUWRFFLR�FRQ�TXHVWR�RUGL�QH��SULPD� LO�ELDQFR�� SRL� LO� URVVR� H�TXLQGL� LO� YHUGH��6XO�YHUGH� VLSXz�PHWWHUH�R�LO�YLROHWWR�R�O
D]]XUUR�R�LO�JLDOOR�&RVu�SHU�HV��
%LDQFR���������%LDQFR���������%LDQFR9LROHWWR�������$]]XUUR�������*LDOOR9HUGH����������9HUGH�����������9HUGH5RVVR����������5RVVR�����������5RVVR%LDQFR���������%LDQFR����������%LDQFR
,O�YHUGH�QRQ�GHYH�VWDU�PDL�SUHVVR�LO�ELDQFR�H�QRQ�GHYH�XVFLUHGRSR�LO�URVVR��JLDFFKp�VH�VL�DFFHQGH�SULPD�LO�URVVR�H�SRL�LO�YHUGH�TXHVWR�ULPDUUj�VELDGLWR�

(��),$00(
/H�ILDPPH�QRQ�VRQR�FKH�EHQJDOD�PROWR�JURVVL�FKH�VL�PHWWRQRSHU�OR�SL��QHOOD�SDUWH�LQIHULRUH�GHL�SH]]L�GL�IXRFR��RYH�DFFHQGHQ�GRVHQH� GLYHUVH� QHOO
LVWHVVR� WHPSR� GjQQR� XQD� JUDQGH� LQWHQVLWjOXPLQRVD��ILJ������,O�FDUWRFFLR�VL�ID�FRVu��VL�SUHQGH�XQD�VWULVFLD�GL�FDUWD��VX�TXHVWDV
LQFROOD�XQD�VWULVFLD�GL�FDUWRQFLQR�GHOOD�VWHVVD�OXQJKH]]D��PD�SL�VWUHWWD�GL�XQ�GLDPHWUR�GHOOD�ILDPPD��6XO�FDUWRQFLQR�V
LQFROOD�XQDVSHFLH� GL� FDUWD� FKH� DUULYD� D� IDUH� XQ� JLUR� LQWRUQR� DOOD� IRUPD�� 6LDYYROJH�LO�WXWWR�LQWRUQR�DOOD�IRUPD�LQFROODQGR��,QGL�VL�SLHJD�VXOODIRUPD� O
HVWUHPLWj� GRYH� VWD� OD� VROD� FDUWD� H� VL� WRJOLH� LO� FDUWRFFLRGDOOD�IRUPD��3ULPD�GL�DGRSHUDUOR�VL�PHWWH�LQ�IRQGR�GHOO
DUJLOOD�HVL�EDWWH�FROOD�IRUPD��SRL�VL�PHWWH�OD�FRPSRVL]LRQH��/D�FRPSRVL�]LRQH�QHOOH�ILDPPH�VL�EDWWH�FRQ�XQD�EDFFKHWWD�FLOLQGULFD�GL�OHJQR�GDQGR�FROSL�PRGHUDWL�FRQ�XQ�PD]]XROR�OHJJHUR��DWWHQ]LRQH�D�QRQ
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EDWWHUH� WDQWR� IRUWH� OH� FRPSRVL]LRQL� FRORUDWH�SHUFKp�SRWUHEEH�DYYHQLUH�XQR�VFRSSLR��6L�WHUPLQD�GL�FDULFDUH�FRQ�OD�FRPSRVL]LR�QH� ELDQFD�� 6XO� ELDQFR� VL� VSDUJH� XQ� SR
� GLSROYHUH�ILQD��FRQ�XQD�FDUWD�VL�FKLXGH�OD�ERFFDGHOOD�ILDPPD�H�VL�OHJD�3HU�PHWWHUH� OR� VWRSSLQR� VL� ID� XQ� EXFR� GLODWR�DOOD�FDUWD��VL�LQWURGXFH�OR�VWRSSLQR�H�OR�VLSLHJD�LQ�DOWR��)LQDOPHQWH�FRQ�XQ
DOWUD�FDUWD�VLDYYROJH� TXHVWD� HVWUHPLWj� GHOOD� ILDPPD� H� VLPHWWH�OR�VWRSSLQR�FRPH�QHL�EHQJDOD�/H� ILDPPH� RUGLQDULDPHQWH� VL� IDQQR� OXQ�JKH�QRQ�SL��GL�YHQWL�FHQWLPHWUL�

)��&$1'(/(�520$1(
6RQR�GHL�FDUWRFFL�OXQJKL�H�UREXVWL��FDULFDWL�FRQ�XQD�FRPSRVL�]LRQH�YLYD�� LQWHUURWWD�GL�GLVWDQ]D� LQ�GLVWDQ]D�GD�XQD�VWHOOD�FKH�qULSRVWD� VX� GL� XQD� SLFFROD� FDULFD� GL� SROYHUH� �ILJ�����3HU�OH�FDQGHOH�URPDQH��L�FDUWRFFL�VRQR�IDWWL�FRQFDUWRQFLQR�IRUWH�H�VRSUD�XQD�IRUPD�FLOLQGULFD��FKHKD�GD���D���FP�GL�GLDPHWUR�H�GDL���DL���FP�GL�DO�WH]]D��6L�SUHQGH�XQD�EDFFKHWWD�GHO�GLDPHWUR�GHVL�GHUDWR��PD�QRQ� WDQWR� VRWWLOH�� H� VL� ID� LO� FDUWRFFLR�DWXWWD� FROOD�� (VVR� GHYH� HVVHUH� OXQJR� GD� ��� D� ��YROWH�LO�GLDPHWUR�LQWHUQR�H�D� WUH�JLUL�GL�FDUWRQFLQRVH� GL� SLFFROR� GLDPHWUR� H� GL� VHL� VH� GL� GLDPHWURPROWR�JUDQGH�6L�FKLXGH�GD�XQD�SDUWH�H�VL�ULQIRU]D�LO�IRQGR�FRQXQ�GL�DUJLOOD�EDWWXWD�6L�FRPLQFLD�D�FDULFDUH�FRO�PHWWHUH�XQD�FDULFD�GLSROYHUH�LQ�JUDQL�� LQGL�XQD�VWHOOD�FKH�VL�SUHPH� OHJ�JHUPHQWH�FROOD�EDFFKHWWD��/H�VWHOOH�GHEERQR�HVVHUHEHQ� FDOLEUDWH�� GRYHQGR� VFRUUHUH� FROOD�PDVVLPD� IDFLOLWj� QHO� FDU�WRFFLR��H�VH�XQD�VWHOOD�QRQ�FDGH�IDFLOPHQWH�QHO�FDUWRFFLR��PHJOLROHYDUOD�DQ]LFKp�VSLQJHUOD�FRQ�TXDOFKH�VIRU]R��FRO�SHULFROR�GL�DF�FHQGHUH�OD�VWHOOD�H�SHU�FRQVHJXHQ]D�OD�FRPSRVL]LRQH�VRWWRVWDQWH�
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6XOOD�VWHOOD�VWHVVD�VL�YHUVD� OD�FRPSRVL]LRQH��FKH� VL�EDWWH� FRQSUHFDX]LRQH� SHU� QRQ� DFFHQGHUH� OD� VWHOOD� GL� VRWWR�� ,QGL� VL� PHWWHXQD� QXRYD� FDULFD� GL� SROYHUH� LQ� JUDQL�� XQD� VWHOOD� H� GL� QXRYR� ODFRPSRVL]LRQH�� H� FRVu� ILQR� D� FKH� LO� WXER� QRQ� VLD� FDULFR�� WHU�PLQDQGR�FRQ� OD�FRPSRVL]LRQH�FKH� VL� IHUPD�GXH�GLWD� VRWWR� O
RUL�IL]LR�GHO�WXER��3HU�XOWLPR�VL�PHWWH�XQ�SR
�GL�SDVWD�GL�SROYHUH�/D� ODYRUD]LRQH�GHOOH� FDQGHOH� URPDQH� ULFKLHGH� XQ�SR
� GL� SUD�WLFD�� JLDFFKp� VROR� O
HVSHULHQ]D� SXz� GHWHUPLQDUH� OD� TXDQWLWj� GLSROYHUH�LQ�JUDQL�FKH�VL�GHYH�PHWWHUH�VRWWR�OD�VWHOOD��4XHVWD�FDULFDQRQ�q�VHPSUH�XJXDOH�LQ�WXWWD�OD�OXQJKH]]D�GHO�WXER��SUHVVR�O
RUL�ILFLR�q�PDVVLPD��PHQWUH�GLPLQXLVFH�PDQ�PDQR�FKH�VL�YD�YHUVR�LOIRQGR��&Lz�SHUFKp�LO�FDUWRFFLR�QRQ�EUXFLD�DVVLHPH�DOOD�FRPSRVL�]LRQH��PD�PROWR�SL��OHQWDPHQWH��GL�FRQVHJXHQ]D� OH�SULPH�VWHOOHDYHQGR� XQD� OXQJKH]]D� OLPLWDWD� GL� WXER� ULFKLHGRQR� XQD� FDULFDPDJJLRUH�SHU� LO� ODQFLR��PHQWUH� OH�XOWLPH�DYHQGR�XQD� OXQJKH]]DPDJJLRUH� GL� WXER� QRQ� EUXFLDWR� ULFKLHGRQR� XQD� FDULFD� PLQRUH�JLDFFKp�FRQ�OD�OXQJKH]]D�GHO�WXER�DXPHQWD�OD�GXUDWD�GHOO
LPSXO�VR�GDWR�GDOOD�SROYHUH�6L�GHYH�DQFKH�EDGDUH�FKH�TXHVWH�FDULFKH�QRQ�VLDQR�Qp�WURSSRIRUWL��SHUFKp��VH�OH�VWHOOH�IRVVHUR�SURLHWWDWH�FRQ�WURSSR�IRU]D�ILQL�UHEEHUR� FRQ� OR� VSHJQHUVL� LQ� DULD�� Qp� WURSSR� GHEROL�� SHUFKp� OHVWHOOH�DSSHQD�XVFLWH�GDO�WXER�FDGUHEEHUR�D�WHUUD�/D� FRPSRVL]LRQH� SRL� WUD� XQD� VWHOOD� H� O
DOWUD� QRQ� GHYH� HVVHUHWDQWR� FRUWD�� JLDFFKp� LQ� TXHVWR� FDVR� SRVVRQR� DFFHQGHUVL� DQFKHGXH�VWHOOH�FRQVHFXWLYH��/R�VWHVVR�VXFFHGH�TXDQGR�OD�FRPSRVL]LR�QH�QRQ�q�EDWWXWD�VXIILFLHQWHPHQWH�� LQ�JHQHUDOH�� OD�FRPSRVL]LRQHQRQ�GHYH�HVVHUH�PDL�PHQR�GL�WUH�GLDPHWUL�LQWHUQL�
0RVDLFL� �� 6RQR� GHOOH� FDQGHOH� URPDQH� FKH� PDQGDQR� IXRULGHOOH�VWHOOH�GHWWH�©JOREHWWL�GL�IXRFRª� IDWWL�FRQ�XQD�FRPSRVL]LRQHVHJQDODWD�LQ�DSSUHVVR��FKH�ODVFLDQR�GLHWUR�GL�ORUR�XQD�OXQJD�FRGDGL�VFLQWLOOH�)DWWD�OD�FRPSRVL]LRQH��YL�VL�SDVVD�VRSUD�XQD�SDOOD�GL�IHUUR��LQ�GL�VL�VHWDFFLD��6L�XPHWWD� OD�FRPSRVL]LRQH�FRQ�XQD�VROX]LRQH�DF�TXRVD�GL�JRPPD�DUDELFD�H�VL�EDWWH�LQ�XQ�PRUWDLR��,QGL�VL�IDQQR�OHVWHOOH�FRPH�OH�DOWUH��FRPSULPHQGROH�EHQH�
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*��6%58)),

6RQR� GHJOL� LPEXWL� GL� FDUWRQH� FKH� FRQWHQJRQR� XQD� FDULFD� GLSROYHUH�LQ�JUDQL�H�SRFKH�VWHOOH��6HUYRQR�SHU�DE�EHOOLUH�L�IXRFKL�ILVVL��ILJ�����6L� ID�XQ� LPEXWR�QRQ� WDQWR� ODUJR�GL�FDUWD� LQ�FROODWD��H�VL�ULQIRU]D�LQFROODQGRYL�VRSUD�XQ
DOWUDFDUWD�6L�WDJOLD�O
HVWUHPLWj�SHU�WRQGHJJLDUOD�H�O
DSLFHSHU��IDUYL�XQ�SLFFROR�EXFR��,Q�TXHVWR�VL�LQWURGX�FH�XQR�VWRSSLQR�FKH�YD�QHOO
LQWHUQR�GHOOR�VEUXI�IR��,QGL�VL�YHUVD�XQD�FDULFD�GL�SROYHUH�LQ�JUDQL�HWUH� R� TXDWWUR� VWHOOH� QRQ� WDQWR� JUDQGL�� 3RL� VXOOHVWHOOH�VL�PHWWH�XQ�SR
�GL�FDUWD�PRUELGD�H�VL�FRP�SULPH�GROFHPHQWH�)LQDOPHQWH� VL� RWWXUD� OD� ERFFD� DOOR� VEUXIIRFRQ�XQ�WRQGR�GL�FDUWD�LQFROODWD��,Q�TXHVWR�PRGR�GDWR� IXRFR� DOOR� VWRSSLQR�� VL� DFFHQGH� OD� FDULFD� GL� SROYHUH� H� OHVWHOOH�YHQJRQR�ODQFLDWH�LQ�DULD�
+��0257$/(77,

6RQR�GHJOL�VEUXIIL�JUDQGL�FKH�VHUYRQR�SHU�ODQFLDUH�LQ�DULD�SLF�FROH� JUDQDWH� R� JUDQDWLQH� �ILJ�� ����� 6L� SUHQGH�PH]]RIRJOLR� GL� FDUWD�� VL� VWHQGH� SHU� OXQJR� H� V
LQFROOD� VRSUDXQD�VWULVFLD�GL�FDUWRQFLQR�GHOOD� VWHVVD� OXQJKH]]D��PDXQ� SR
� SL�� VWUHWWD�� FRQIURQWDQGR� GXH�PDUJLQL� GL� OXQ�JKH]]D��,QGL� VXO�FDUWRQFLQR�VL� LQFROOD�XQD�FDUWD�GHOODVWHVVD�OXQJKH]]D��PD�SL��DOWD��LQ�PRGR�FKH��FRSUHQGRWXWWR�� ODVFL�XQ� OHPER�GDOOD�SDUWH�GRYH�VRQR�FRQIURQ�WDWL�L�GXH�PDUJLQL�SUHFHGHQWL�)DWWR�LO�FDUWRQFLQR�LQ�TXHVWR�PRGR��DQFRU�IUHVFR�VLDYYROJH�LQWRUQR�D�XQ�FLOLQGUR�PHWWHQGR�DOO
LQWHUQR� ODFDUWD� SL�� DOWD� H� LQFROODQGR� WXWWR� D�PLVXUD� FKH� VL� DY�YROJH�� ,QGL� VL� WLUD�XQ�SR
� LO�FLOLQGUR��VL� VWULQJH� LO�FDU�WRFFLR�H�VL�OHJD�D�GXH�SDUWL��3RL�FRQ�XQ�SXQWHUXROR�VLID�LO�IRUR��VL�OHYD�OD�IRUPD��VL�ULWDJOLD� LO� OHPER�GL�FDUWD�DOO
HVWUH�PLWj�GHO�FDUWRFFLR�H�VL�ULYHUVD�DOO
HVWHUQR�LQFROODQGR�
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,�PRUWDOHWWL�VL�FDULFDQR�FRPH�JOL�VEUXIIL��FRQ�OD�GLIIHUHQ]D�FKH�LQYHFH�GHOOH�VWHOOH��VL�PHWWH�XQD�SLFFROD�JUDQDWD�FRPH�TXHOOH�GH�VFULWWH�LQ�DSSUHVVR�QHOOD�YRFH�©ERPEH�D�JUDQDWLQH�ª�6L�ULQIRU]D�OR�VWRSSLQR�GHOOD�JUDQDWLQD�FRQ�XQ�SR
�GL�SDVWD�GLSROYHUH�H�VL�PHWWH�QHO�PRUWDOHWWR�FROOR�VWRSSLQR�DOO
LQJL��
6EUXIIL�FDULFDWL�GL�VWHOOH�D�UDJJL����(VVL�VRQR�GHL�FDUWRFFL�FL�OLQGULFL��FKLXVL�DG�XQD�HVWUHPLWj�FRPH� L�PRUWDOHWWL��SHUz�VRQR�GLPLQRU�GLDPHWUR�GL�TXHVWL�$OFXQH�YROWH�VL�XVDQR�FRPH�FDUWRFFLR�GHOOH�IRQWDQH�VFDULFKH�6L�PHWWH�LQ�IRQGR�XQD�FDULFD�GL�SROYHUH��H�VRSUD�XQD�VWHOOD�D�UDJJL�YHJJDVL� LQ� DSSUHVVR� QHOOD� YRFH� ©JUDQDWH� D� VIHUDª�� H� VL� FKLXGHFRQ�FDUWD�PRUELGD�EHQ�FRPSUHVVD��$FFHVR�OR�VWRSSLQR��OD�FDULFDGL�SROYHUH� ODQFLD� OD� VWHOOD��4XHVWD� VRWWR� IRUPD� G
XQD� OXQJD�VWUL�VFLD� GL� IXRFR� VFLQWLOODQWH� VDOH� YHUWLFDOPHQWH� UDJJLXQJHQGR� XQDJUDQGH�DOWH]]D�



��

&$3,72/2�,,,
)82&+,�$(5(,

,�IXRFKL�DHUHL�VRQR�TXHOOL�FKH�SURGXFRQR�LO�ORUR�HIIHWWR�LQ�DULD�WDOL�VRQR�L�UD]]L��L�FDUFLRIL��OH�ERPEH�
$��*(1(5$/,7¬�68,�5$==,

,�UD]]L�VRQR�FRVWLWXLWL�GL�VROLWR�GD�TXDWWUR�GLYHUVH�SDUWL�H�FLRq�D��8QD�FDQQD�WXERODUH��ILJ�������OD�SL��LPSRUWDQWH��FRVWLWXHQWHOD� SDUWH� PRWULFH� GHOO
DUWLIL]LR�� FKH� VL� GLIIHUHQ]LD� GDOOH� FRPXQLIRQWDQH�SHU�OD�FDULFD�FKH��QHL�UD]]L�q�FRVWLWXLWD�GD�XQD�FRPSRVL�]LRQH�� FRPSUHVVD� JHQHUDOPHQWH�� GL� SROYHUH� QHUD� H� FDUERQH�� RGDOWUD�DQDORJD��VHFRQGR�OH�FDUDWWHULVWLFKH�FKH�VL�YRJOLRQR�GDUH�DOODVFLD�� QHOOD� TXDOH� FDULFD� q� SUDWLFDWR� XQ� IRUR� WURQFR�FRQLFR GHWWRDQLPD��FKH�DWWUDYHUVD�FLUFD�L�����GL�OXQJKH]]D�GHOOD�FDQQD��4XH�VWD�FDYLWj�KD�OR�VFRSR�GL�HVWHQGHUH�ILQ�GDOO
LQL]LR�GHOO
DFFHQVLRQHOD� FRPEXVWLRQH� GHOOD� FRPSRVL]LRQH� PRWULFH� LQ� WXWWD� WDOH� OXQ�JKH]]D� LQYHFH� FKH� SHU� VWUDWL�� H� VYLOXSSDUH� SHUFLz� XQD� JUDQGHTXDQWLWj� GL� JDV�� FKH�XVFHQGR�YLROHQWHPHQWH� GDO�SLFFROR� RULIL]LRLQIHULRUH� LPSULPRQR� D� WXWWR� LO� SH]]R� XQ� PRYLPHQWR� QHO� VHQVRRSSRVWR�DO�JHWWR��H�FLRq�XQ�PRYLPHQWR�DVFHQVLRQDOH��GDWR�FKH�DOPRPHQWR� GHOOD� DFFHQVLRQH� LO� IRUR� q� ULYROWR� LQ� EDVVR��� LQ� FXL� VLPDQWLHQH�SHU�HIIHWWR�GHOOD�EDFFKHWWD�JRYHUQDOH�7UDWWDVL� GHO� SULQFLSLR� HOHPHQWDUH� GHO�PRYLPHQWR� D� UHD]LRQH�VXSSRQLDPR�FKH�OD�FRPEXVWLRQH�GHO�PLVFXJOLR�DEELD�OXRJR�LQ�XQ



��
UHFLSLHQWH�FKLXVR��FRQ�OH�SDUHWL�DYHQWL�XQR�VSHVVRUH�WDOH�GD�VRS�SRUWDUH�OD�SUHVVLRQH�GHL�JDV� FKH�VL�RULJLQDQR�QHOOD�UHD]LRQH��1HFRQVHJXH�FKH� L� JDV� HVHUFLWDQR� OD� ORUR�SUHVVLRQH� LQ� WXWWH� OH�GLUH�]LRQL� GHOOH� SDUHWL� LQWHUQH� GHO� UHFLSLHQWH�� FKH� FRVuQRQ�VL�VSRVWD��HVVHQGR�LQ�HTXLOLEULR� OH�YDULH�IRU]HDJHQWL�QHO�VXR�LQWHUQR�6H� SHUz� LO� UHFLSLHQWH� KD� XQ� RULIL]LR� DOOD� VXDHVWUHPLWj�LQIHULRUH��DWWUDYHUVR�LO�TXDOH�L�JDV�SRVVR�QR�XVFLUH��PHQWUH� OD�SUHVVLRQH�GHL�JDV� VXOOD�SDUWHVXSHULRUH� GHO� UHFLSLHQWH� FRQWLQXD� DG� HVHUFLWDUVL�QHOOD� SDUWH� LQIHULRUH�� GRYH� q� O
RULIL]LR�� PDQFDQGRO
RVWDFROR��QRQ�VL�HVHUFLWD�SL��DOFXQD�SUHVVLRQH��GLFRQVHJXHQ]D��UHVWDQGR�DG�HVHUFLWDUVL� VROR� OD�SUHV�VLRQH� FRQWUR� OD� SDUHWH� VXSHULRUH� GHO� UHFLSLHQWH�TXHVWR�YLHQH�VSLQWR�YHUVR�O
DOWR�H�VL�VROOHYD��Ê�DO�WUHVu�HYLGHQWH�FKH�VH�OD�FDULFD�GHO�UD]]R�QRQ�DYHVVHO
DQLPD�FHQWUDOH�� OD�VXD�FRPEXVWLRQH�SURFHGHUHE�EH�D� VWUDWL� UHJRODUL� H� FRQ�SRFD�YHORFLWj��PHQWUH� qSHU�OD�SUHVHQ]D�GHOO
DQLPD�FKH� O
LQILDPPD]LRQH�VLSURSDJD�QHOOD�SDUWH�LQWHUQD�GHOOD�FDULFD�,QROWUH� q� FKLDUR� FKH� OD� SUHVVLRQH� GHL� JDV� QHO�O
LQWHUQR� GHO� UD]]R� q� DQFKH� LQ� IXQ]LRQH� GHOOH� GL�PHQVLRQL�GHOO
RULIL]LR�LQWHUQR�LQIHULRUH�H�FKH�KD�XQOLPLWH�QHOOD�UHVLVWHQ]D�GHOOH�SDUHWL�GHOOD�FDQQD�� OL�PLWH�FKH�QRQ�YD�ROWUHSDVVDWR�� VH�QRQ�VL�YXROH� LQ�FRUUHUH�QHOOD�SRVVLELOLWj�GL�VFRSSLR�GHOO
DUWLIL]LR�/D�YHORFLWj�FRQ�FXL�LO�UD]]R�VL�HOHYD��HVVHQGR�LQ�IXQ]LRQH�GHOODTXDQWLWj�GHL�JDV�VYLOXSSDWL�H�GHOOD�YHORFLWj�GL� FRPEXVWLRQH��SXzHVVHUH�UHJRODWD��DJHQGR�RSSRUWXQDPHQWH�VXOOD�FRPSRVL]LRQH�/D�SRU]LRQH�GL�FDQQD� LQ�FXL� OD�FDULFD�GL�FRPSRVL]LRQH�QRQ�qIRUDWD������FLUFD�GHOOD�OXQJKH]]D�H�FLUFD�XJXDOH�DO�GLDPHWUR�� LQ�VLHPH�FRQ�OR�VWUDWR�GL�FUHWD�FRQ�FXL�VL�VXROH�FKLXGHUH�OD�SDUWH�VX�SHULRUH��VL�FKLDPD�LO�PDVVLFFLR GHO�UD]]R�(VLVWRQR� PHWRGL� GLYHUVL� SHU� HVHJXLUH� LO� FDULFDPHQWR� GHOODFRPSRVL]LRQH�PRWULFH�QHOOD�FDQQD�� LO�SL��VHPSOLFH�q�GL�FDULFDUHGDSSULPD� H� FRPSULPHUH� SHU� VWUDWL� OD� FRPSRVL]LRQH� FRPSDWWDOXQJR� WXWWD� OD� FDQQD� HG� LQ� VHJXLWR� FRQ� DGDWWR� DUQHVH� VFDYDUHO
DQLPD�QHOOD�FRPSRVL]LRQH�
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8Q� VHFRQGR�PHWRGR� q� GL� ODVFLDUH� LO� YDQR� FRUULVSRQGHQWH� DO�O
DQLPD� JLj� GXUDQWH� LO� FDULFDPHQWR�� LQVHUHQGR� SULPD� XQD� VSLQDPRYLELOH�8Q�WHU]R�PHWRGR�PHQR�LPSLHJDWR�q�GL� IRUPDUH� OD�FDULFD�FRQGLYHUVH�IRUPHOOH�FLOLQGULFKH��OH�XQH�SLHQH��OH�DOWUH�FRQ�IRUR�WURQ�FRFRQLFR�� JLj� SUHSDUDWH� LQ� DSSRVLWL� VWDPSL�� H� FRPSULPHUOH� SRLQHOOD�FDQQD�QHOO
RUGLQH�DGDWWR�D�ULSURGXUUH�OD�IRUPD�YROXWD�E�� ,O FDOLFH��FRQ�JXDUQL]LRQH�YDULDELOH�VHFRQGR�LO� WLSR�GL�UD]�]R��Ê� GL� VROLWR� XQ� VHFRQGR� FDUWRFFLR� SL�� VRWWLOH� GHO� SULPR�� IRU�PDWR�DYYROJHQGR�H� OHJDQGR�VRSUD�OD�FDQQD�WXERODUH��GDOOD�SDUWHGHO�PDVVLFFLR��XQD�VWULVFLD�GL�FDUWD�FKH�YLHQH�D�IRUPDUH�VRSUD�DOPDVVLFFLR�XQD�FDYLWj�FLOLQGULFD��GHQWUR�OD�TXDOH�VL�SRVVRQR�FROOR�FDUH� L� GLYHUVL� IXRFKL� GL� JXDUQL]LRQH� FKH� GRYUDQQR� DFFHQGHUVLTXDQGR� LO� UD]]R� KD� UDJJLXQWR� OD� VXD� PDVVLPD� DOWH]]D�� H� FLRqVWHOOH�FRORUDWH��FDVWDJQROH��UD]]HWWL��EHQJDOD�FRQ�R�VHQ]D�SDUDFD�GXWH��HFF���H�FKH�LQILQH�YLHQH�FKLXVD�DOOD�VXD�SDUWH�VXSHULRUH�PH�GLDQWH�XQ�FRQR�GL�FDUWD�GHWWR�FDSSHOOHWWR�/
DFFHQVLRQH� GHL� IXRFKL� GL� JXDUQL]LRQH� VL� RWWLHQH�� PHGLDQWHDOFXQL�VWRSSLQL�DWWUDYHUVDQWL�XQ�IRUR�SUDWLFDWR�LQ�XQR�VWUDWR�GL�DU�JLOOD� FKH� VHSDUD� OD� SDUWH� VXSHULRUH� GHO�PDVVLFFLR� GDO� IRQGR� GHOFDOLFH�1HL�UD]]L�VHPSOLFL��FLRq�VHQ]D�JXDUQL]LRQL��VL�VRYUDSSRQH�GL�UHWWDPHQWH�LO�FDSSHOOHWWR�DO�PDVVLFFLR�
F��/
DSSDUDWR� LQFHQGLYR�GHO�UD]]R��FKH� VL� FROORFD�QHOOD�SDUWHLQIHULRUH�GHOO
DQLPD�H�FKH�GHYH�HVVHUH�SURWHWWR�FRQ�DGDWWR�LQYROX�FUR�VLD�FRQWUR�O
XPLGLWj��VLD�FRQWUR�OH�DFFHQVLRQL�SUHPDWXUH�G��/D�EDFFKHWWD�GL�GLUH]LRQH�R�JRYHUQDOH�
,O�JRYHUQDOH�VHUYH�SHU�GLULJHUH�O
DVFHQVLRQH�GHO�UD]]R��/H�EDF�FKHWWH�VL�IDQQR�GL�FDQQXFFH��SURSULDPHQWH�GL�FLPH�GL�FDQQH��FKHGHEERQR�HVVHUH�EHQ�GLULWWH��6L�DWWDFFDQR�DO�UD]]R�FRQ�GXH�OHJDWX�UH��XQD�SUHVVR�OD�ERFFD��O
DOWUD�SUHVVR�OD�JXDUQL]LRQH�$WWDFFDWD�OD�EDFFKHWWD��VL�RVVHUYD�VH�OD�SRVL]LRQH�GHO�FHQWUR�GLJUDYLWj�q�JLXVWD�PHWWHQGR�LO�UD]]R�LQ�HTXLOLEULR�VX�XQ�GLWR�D�SRFDGLVWDQ]D�GDO�©�EHFFXFFLR�ª��VH�OD�EDFFKHWWD�SHVD�GL�SL���GHYH�HV�VHUH�DFFRUFLDWD�H�VL�WDJOLD�XQ�SR
�DOOD�SXQWD��VH�LQYHFH�LO�UD]]R�qSL�� SHVDQWH�� DOORUD� ELVRJQD� FDPELDUH� OD� EDFFKHWWD�� ,O� FHQWUR� GLJUDYLWj�GHO�UD]]R��DUPDWR�GL�EDFFKHWWD�H�JXDUQL]LRQH��GHYH�HVVHUHXQ�SRFR�DO�GL�VRWWR�GHOO
RULIL]LR�GD�FXL�HVFRQR�L�SURGRWWL�JDVVRVL�



��
/D��JXDUQL]LRQH��SRL�QRQ�GHYH�HFFHGHUH�LO�WHU]R�GHO�SHVR�GHOUD]]R�� DOWULPHQWL� TXHVWR� R� QRQ� DYUj� OD� IRU]D� G
LQQDO]DUVL� R� V
LQ�QDO]HUj�OHQWDPHQWH�,� UD]]L� SRVVRQR� HVVHUH� GL� GLYHUVH� GLPHQVLRQL��0HQWUH� TXHOOLSLFFROL� VRQR� FDULFDWL� HVFOXVLYDPHQWH� D� SROYHUH�� TXHOOL� GL�PHGLDJUDQGH]]D�H�GL� JURVVR� FDOLEUR� ULFKLHGRQR�XQD� FRPSRVL]LRQH�GL�YHUVD�GHOOD�SROYHUH�
5D]]L� GL� JURVVR� FDOLEUR� �� (VVL� VRQR� SHUIHWWDPHQWH� VLPLOLQHOOD� IRUPD� DL� SLFFROL� UD]]L�� 6L� ID� XQD� IRQWDQD� GLJUDQGH�GLDPHWUR��OXQJD�������YROWH�LO�GLDPHWUR�LQ�WHUQR�� H� SRL� FRQ� XQD� VJRUELD� VL� ID� LO� YXRWR� FRUUL�VSRQGHQWH��DO�GLDPHWUR��6XO�PDVVLFFLR�VL�EDWWH�GHO�O
DUJLOOD� H� LQ�PH]]R� VL� KD� XQ� IRUR� ODUJR� XQ� FHQWL�PHWUR��,QGL�QHO�IRUR�VL�PHWWH�GHOOD�SROYHUH�ILQD�H�VLFDOFD�FRO�IHUUR�D�WHVWD�GL�FKLRGR��FRPH�QHOOH�IRQWD�QH�*XDUQL]LRQH����$L UD]]L�GL�JURVVR�FDOLEUR�VL�ID�LOFDSSHOOHWWR��ILJ������6L�SUHQGH�XQ�UHWWDQJROR�GL�FDUWD��DOWR�SRFR�PH�QR�GHO�UD]]R�H�OXQJR�DEEDVWDQ]D�SHU�IDUH�WUH�JLUDWH�VL�ID�XQ�FLOLQGUR�GL�XQ�GLDPHWUR�XQ�SR
�PDJJLRUH�GLTXHOOR�GHO�UD]]R�H�VL�DWWDFFD�DOO
HVWUHPLWj�GHO�UD]]R�,Q�TXHVWR�FDUWRFFLR�VL�PHWWH�XQD�FDULFD�GL�SROYHUHILQD� H� VRSUD� OD� JXDUQL]LRQH�� LO� FXL� SHVR� QRQ� GHYHHFFHGHUH�LO�WHU]R�GHO�SHVR�GHO�UD]]R��/D�JXDUQL]LR�QH� VL� SXz� IRUPDUH� D� SLDFHUH� R� GL� VWHOOH� R� GL� VHU�SHQWHOOL��HFF���VRSUD�VL�PHWWRQR�GHL�ULWDJOL�GL�FDUWD�HVL�DWWDFFD�O
HVWUHPLWj�GHO�FDUWRFFLR�LQ�IRUPD�GL�FR�QR�,O� JRYHUQDOH� GL� WDOL� JURVVL� UD]]L� VL� ID� FRQ� OH�JQDPH�OHJJHUR�H�OD�VXD�OXQJKH]]D�GHYH�HVVHUH�FLU�FD����YROWH�TXHOOD�GHO� UD]]R�� LQ�EDVVR�GHYH�DYHUHXQ�GLDPHWUR�HTXLYDOHQWH�DOOD�PHWj�R�DOOD�WHU]D�SDUWH�GL�TXHOOR�FKHKD�LQ�DOWR�6L�VSLDQD�XQ�SR
� OD�EDFFKHWWD�GL�GLUH]LRQH�YHUVR� O
DOWR�SHU�DW�WDFFDUYL� LO� UD]]R�H�TXLQGL�VL�FRQWUROOD� OD�SRVL]LRQH�GHO�FHQWUR�GLJUDYLWj�FRPH�QHL�SLFFROL�UD]]L�
&RPSRVL]LRQL����9HJJDVL ULFHWWDULR�



��

$OOHVWLPHQWR�� �� 8QD�YROWD� L� UD]]L� VL� FRVWUXLYDQR� FRQ� O
DQLPDJLj�DOO
DWWR�GHO�FDULFDPHQWR��6L�GLVSRQHYD�D�WDO�XRSR�LO�FDUWRFFLRVRSUD�XQ� WDVVR�GL� OHJQR�� LO�TXDOH�SRUWDYD�QHO� VXR�PH]]R�XQ
DVWDFRQLFD�R�VSLQD��SL��EUHYH�GHO�FDUWRFFLR��H�FKH�RFFXSDYD�OD�SDUWHFHQWUDOH�/D�VWUR]]DWXUD�GHO�FDUWRFFLR�VWDYD�LQ�EDVVR��DSSRJJLDWD�DO�VR�VWHJQR�GHOO
DVWD�H�IHUPDWD�FRQ�XQD�OHJDWXUD�GL�VSDJR��PHQWUH�O
DO�WUR�HVWUHPR�GHO�FDUWRFFLR�ULPDQHYD�DSHUWR�SHU�SRWHUYL�LQWURGXUUHOD�FDULFD��6L� LQWURGXFHYD� OD� FRPSRVL]LRQH�SLULFD� SRFR�SHU�YROWDFRQ�XQ�FXFFKLDLR�QHOOR�VSD]LR�DQXODUH�FRPSUHVR�WUD�OH�SDUHWL�GHOFDUWRFFLR� H� OD� VSLQD� FHQWUDOH�� H� GRSR� DYHU� YHUVDWR� XQD� SDUWH� GLFRPSRVL]LRQH��O
RSHUDLR�OD�FRPSULPHYD�FRQ�XQD�EDFFKHWWD�FLOLQ�GULFD��IRUDWD�GD�SDUWH�D�SDUWH��VXOOD�FXL�WHVWD�EDWWHYD�UHSOLFDWL�FRO�SL�FRQ�XQ�PD]]XROR�GL�OHJQR��*LXQWR�DO�PDVVLFFLR�VL�VWLSDYD�FRQXQD�EDFFKHWWD�SLHQD�2UD�TXHVWR�VLVWHPD�q�JHQHUDOPHQWH�DEEDQGRQDWR�H�WXWWL�L�UD]]LSLFFROL�H�JUDQGL��D�FRPSRVL]LRQH�QRUPDOH��VL�EXFDQR�FRQ�OH�VJRU�ELH��HFFH]LRQ�IDWWD�SHU�L�UD]]L�D�FRPSRVL]LRQL�EULOODQWL��SHU�L�TXDOLVL�GHYH�IDU�XVR�GHOOD�VSLQD�
*URVVL�UD]]L�D�FRPSRVL]LRQH�EULOODQWH����6L�FDULFDQR�VHPSUHFRQ�OD�VSLQD��GL�EURQ]R�R�GL�RWWRQH��GL�IRUPD�FRQLFD��FROOD�SXQWDVPXVVDWD�� ODYRUDWD� FRQ� SUHFLVLRQH� DO� WRUQLR� H� FRQ� OD� VXSHUILFLHEHQ�OHYLJDWD��ILJ�������/D�VSLQD�FRQLFD�KD�XQ�WUDWWR�FLOLQGULFR��ED�VH��GL�GLDPHWUR�XJXDOH�D�TXHOOR�GHO�FDUWRFFLR�H�VRWWR� OD�EDVH�XQFRGROR�FLOLQGULFR�R�PHJOLR�D�VH]LRQH�TXDGUDWD��FKH�HQWUD�QHO�FHS�SR�R�WDVVR��/D�VSLQD�GHYH�HVVHUH�LQ�UHOD]LRQH�DO�GLDPHWUR�LQWHUQRGHO�FDUWRFFLR�ULVSHWWLYDPHQWH�OXQJD�����YROWH��ODUJD�DOOD�EDVH����HG� DOOD� VRPPLWj� ���� GL� WDOH� GLDPHWUR�� ,O� PDVVLFFLR� GHYH� DYHUHO
DOWH]]D�FRUULVSRQGHQWH�DG�����YROWH�WDOH�GLDPHWUR�HG�LO�FDUWRFFLRHFFHGHQWH� ���� GLDPHWUR�� &RVu� OD� OXQJKH]]D� WRWDOH� GHO� FDUWRFFLRVDUj�GL�����YROWH�LO�VXR�GLDPHWUR�LQWHUQR�/H�EDFFKHWWH�SHU�FDULFDUH�GHYRQR�HVVHUH�TXDWWUR��WUH�IRUDWH�HGXQD�SLHQD��ILJ�������WXWWH�GHOOR�VWHVVR�PHWDOOR�GHOOD�VSLQD��,O�IRURDVVLDOH�GHOOH�WUH�EDFFKHWWH�IRUDWH�GHYH�FRUULVSRQGHUH�D�WUH�VH]LRQLRUL]]RQWDOL�GHOOD�VSLQD��IDWWH�DG�XJXDOH�GLVWDQ]D�� LQ�PRGR�FKH� ODSULPD�EDFFKHWWD�SRVVD�ULFHYHUH�QHO�IRUR�WXWWD�OD�VSLQD��OD�VHFRQGD�����H�OD�WHU]D����



���

/D� EDFFKHWWD� SLHQD� VHUYH� SHU� FRPSULPHUH� LO� PDVVLFFLR�� ,O� IRURWUDVYHUVDOH� SUDWLFDWR� QHOOD� WHVWD� GHOOD� EDFFKHWWD� VHUYH� SHU� LQWUR�GXUUH�XQD�WUDYHUVLQR�GL�IHUUR�SHU�DJHYRODUH�O
HVWUD]LRQH�GHOOH�EDF�FKHWWH� TXDORUD� ULPDQHVVHUR� LPSLJOLDWH� QHO� UD]]R�� ,O� IRUR� DVVLDOHGHOOH�EDFFKHWWH�GHY
HVVHUH�FLOLQGULFR��DIILQFKp��VH�XQ�SR
�GL�FRP�SRVL]LRQH� YL� HQWUDVVH� GXUDQWH� LO� FDULFDPHQWR� YL� ULPDQJD� VHQ]DHVVHUH�FRPSUHVVD�R�VIUHJDWD�$OOHVWLWR�LO�FDUWRFFLR��VL�LQILOD�QHOOD�VSLQD�FRQLFD�H�VL�LQFRPLQ�FLD�DG� LQWURGXUUH�XQ�SR
�GL�DUJLOOD��FKH�VL�EDWWH� IRUWHPHQWH�FROODEDFFKHWWD�SL��OXQJD��,QGL�VL�FRPLQFLD�D�YHUVDUH�QHO�FDUWRFFLR�XQDSULPD�SRU]LRQH�GL�PLVFHOD�� FKH� VL� FRPSULPH� FRQ� OD� VWHVVD� EDF�FKHWWD�� EDWWHQGR� FRQ� XQ� PD]]XROR� GL� OHJQR�� 3HU� RJQL� FDULFD�� LSULPL�FROSL�GHYRQR�HVVHUH�EDWWXWL�OHJJHUPHQWH��DIILQFKp� OD�FRP�SRVL]LRQH� QRQ� HQWUL� QHOOD� EDFFKHWWD� H� SRVVD� ULHPSLUH� OR� VSD]LRDQXODUH�FRPSUHVR�WUD�OD�EDFFKHWWD�VWHVVD�H�O
DVWD�FRQLFD��/H�EDF�FKHWWH�HVVHQGR� IRUDWH� GD�SDUWH�D�SDUWH�VL�SRVVRQR� IDFLOPHQWH� UL�SXOLUH�RJQL�TXDO�YROWD�UHVWDVVH�XQ�SR
�GL�PLVFHOD�QHO�ORUR�LQWHUQR�/
DELOLWj� GHOO
RSHUDLR� FRQVLVWH� QHO� FDULFDUH� XQLIRUPHPHQWH� H� UH�JRODUPHQWH� LO� FDUWRFFLR� H� QHO�SURSRU]LRQDUH� OD� FRPSUHVVLRQH� DO



���
GLDPHWUR�GHO�FDUWRFFLR�VWHVVR��LQ�FDVR�FRQWUDULR�OD�WUDLHWWRULD�GHOUD]]R�QRQ�VDUHEEH�UHWWLOLQHD�3HU�HYLWDUH�O
LPSLHJR�GHOOD�VSLQD�VL�XVD��VSHFLDOPHQWH�QHL�UD]]LPH]]DQL�� FDULFDUH� LO� VROR�PDVVLFFLR� FRQ� XQD� FRPSRVL]LRQH� EULO�ODQWH��/
DOWUR�WUDWWR��HVVHQGR�FDULFDWR�GL�SROYHUH�H�FDUERQH��VL�SXzIDFLOPHQWH� IRUDUH� FROOD� VJRUELD�� DYHQGR� O
DYYHUWHQ]D� GL� VHJQDUHDOO
HVWHUQR�GHO�FDUWRFFLR� LO� OLPLWH�DO�TXDOH� LQFRPLQFLD� LO�PDVVLF�FLR�� OLPLWH� FKH� QDWXUDOPHQWH� QRQ� GHY
HVVHUH� ROWUHSDVVDWR� GDOODVJRUELD��4XHVWL�UD]]L��VHEEHQH�GL�HIIHWWR�LQIHULRUH�D�TXHOOL�FDULFDWLFRPSOHWDPHQWH�FRQ�FRPSRVL]LRQH�EULOODQWH��VRQR�SUHIHULWL�D�TXH�VWL�XOWLPL��SHUFKp�VL�FDULFDQR�LQ�PLQRU�WHPSR��FRVu�XQ�UD]]R�PH]�]DQR�� FDULFDWR� LQ� TXHVWR� PRGR�� SHU� HV�� SHU� WXWWD� OD� OXQJKH]]DGHOOD�FDQQD���IRUDWD���FRQ�SROYHUH�H�FDUERQH�PHQWUH�LO�PDVVLFFLRFRQWLHQH�OD�FRPSRVL]LRQH�EULOODQWH��D�SROYHUH�H�ILOLHUD��UDJJLXQWDXQD�FHUWD�DOWH]]D��YDULD�QRWHYROPHQWH�OD�VXD�OXFH�FRQ�HIIHWWR�JUD�GLWR�DOOD�YLVWD�

%��',9(56(�63(&,(�',�5$==,
,�SULQFLSDOL�WLSL�GL�UD]]L�VRQR�TXHOOL�D�SDUDFDGXWH�H�VHQ]D�SDUD�FDGXWH�GHO�WLSR�D�VWHOOD��D�FDVWDJQROH�H�D�UD]]R�PDWWR�6RQR�DQFKH�XVDWL�GHL�UD]]L�FRQ�JXDUQL]LRQH�GL�UD]]HWWL�H�D�UD]�]L�FRQVHFXWLYL�H�L�FRVLGGHWWL�GUDJRQL�3RFR�XVDWL�RUD�VRQR�L�WLSL�GHWWL�D�JLUHOOR��D�FDUFLRIR�H�D FDWHQD�
5D]]L� D� SDUDFDGXWH� �� ,� UD]]L� D� SDUDFDGXWH� �ILJJ�� ��� H� ���SRUWDQR� QHO� FDSSHOOHWWR� XQD� FHUWD� TXDQWLWj� GL� SROYHUH� HG� XQDVFDWROHWWD��ILJ������FLOLQGULFD�LQ�ODWWD�ULSLHQD�GL�FRPSRVL]LRQH�SHUEHQJDOD��VXO�IRQGR�GHOOD�TXDOH�VL�OHJD��PHGLDQWH�XQD�FDWHQHOOD�GLFRUGD�R�PHWDOOLFD��LO�SDUDFDGXWH��IDWWR�GL�VRWWLOLVVLPD�WHOD�GL�FRWR�QH�R�GL�VHWD�R�GL�FDUWD�JLDSSRQHVH��,O�GLDPHWUR�GHO�SDUDFDGXWH�q�GL



���

FLUFD���P��6XOOD�VXD�FLUFRQIHUHQ]D�VL�VHJQDQR�RWWR�SXQWL�HTXLGL�VWDQWL��DL�TXDOL�YHQJRQR�XQLWL�L�FDSL�GL�RWWR�SH]]L�GL�VRWWLOL�ILOL�GLVSDJR� OXQJKL���P�H� VSHVVL���PP��/H�HVWUHPLWj�GHL� ILOL� VL� ULXQL�VFRQR� QHOOD� FDWHQHOOD� H� TXHVWD�� FKH� GHYH� HVVHUH� OXQJD� FLUFD� ��FP��DO�EHQJDOD��8QLWR�LO�EHQJDOD�DO�SDUDFDGXWH��VL�ULSLHJD�TXHVWR�ILJ�������DYYHUWHQGR�GL�GDUH�DG�RJQL�SLHJDWXUD�XQD�SLFFROD� WRU�



���
VLRQH� SHU� IDFLOLWDUH� OD� VXD� XVFLWD� DOO
DWWR� GHOORVSLHJDPHQWR�� 3HU� HYLWDUH� FKH� OD� YDPSD� GHOODSROYHUH�SRVVD�EUXFLDUHOD�VWRIID�GHO�SDUDFDGXWH��VL�SRQH�XQ�SR
�GL�ID�ULQD�GL�OHJQR�VRSUD�LO�EHQJDOD�*LXQWR�LO�UD]]R�DO�WHUPLQH�GHOOD�FRUVD��OD�GH�IODJUD]LRQH�GHOOD�SROYHUH�FRQWHQXWD�QHO�FDSSHO�OHWWR� DFFHQGH� OD� PLVWXUD� GHOOD� VFDWROHWWD� H� ODODQFLD� IXRUL�� ,O� SDUDFDGXWH�� QHOOD� GLVFHVD� GHOODVFDWROD� YHUVR� LO� VXROR�� VL� DOODUJD� H� UDOOHQWD�� DPRWLYR�GHOOD�VXD�VXSHUILFLH��OD�YHORFLWj�GL�GLVFH�VD� �ILJ�� ����� ,Q� WDOL� FRQGL]LRQL� OD� ILDPPD� GHOEHQJDOD�SXz�SHU�TXDOFKH� WHPSR�HVVHUH�YLVWD�GDORQWDQR�HG�LOOXPLQDUH�JOL�RJJHWWL�VRWWRVWDQWL��WDOLWLSL�GL�UD]]L�LOOXPLQDQWL�R�D�OXFL�FRORUDWH�D�SDUD�FDGXWH�VRQR�VWDWL�PROWR�XVDWL�GL�QRWWH��SHU�VFRSLEHOOLFL�

5D]]L�D�VWHOOH��D�FDVWDJQROH��D�UD]]R�PDWWR�� �� ,O�FDSSHOOHWWRGHO�UD]]R�D�VWHOOH�RG�D�FDVWDJQROH�FRQWLHQH��ROWUH�OD�SROYHUH��DOFX�QL�GDGL�GL� FRPSRVL]LRQH�D� VWHOOH��FKH�EUXFLDQGR�SURGXFRQR�XQDOXFH�ELDQFD�R�FRORUDWD��RSSXUH�DOFXQH�FDVWDJQROH�� OH�TXDOL�VFRS�SLDQR��4XHOOR�GHL�UD]]L�D�UD]]R�PDWWR�q�SURYYLVWR�GL�SLFFROL�UD]]LVHQ]D� EDFFKHWWD�� L� TXDOL�� DO�PRPHQWR� GHOOR� VFRSSLR� GHO� FDSSHO�OHWWR�H�FLRq�DO�WHUPLQH�GHOOD�FRUVD�GHO�UD]]R��YHQHQGR�DFFHVL�SHUPH]]R�GHL�ORUR�SURSUL�VWRSSLQL��YHQJRQR�ODQFLDWL�LQ�WXWWH�OH�GLUH�]LRQL�H�GLVFHQGRQR�VHUSHJJLDQGR�
5D]]R�FRQ�JXDUQL]LRQH�GL�UD]]HWWL� ��$G�XQ�UD]]R�GL�JURVVRFDOLEUR� VL�SXz�PHWWHUH�SHU�JXDUQL]LRQH�XQ� FHUWR�QXPHUR�GL� UD]�]HWWL��$OOD� VRPPLWj� GHO� JURVVR� UD]]R� VL� DYYROJH� XQD� VWULVFLD� GLFDUWD� H� VL� OHJD�� 6L� LQILODQR� OH� EDFFKHWWLQH� GHL� UD]]HWWL� LQ� WDQWLDQHOOL�GL� FDUWRQFLQR�� LQFROODWL�DO� UD]]R� LQ�PRGR�FKH�JOL� VWRSSLQLYDGDQR�D�WRFFDUH�LO�WXUDFFLROR�GL�DUJLOOD�EXFDWR��VXO�TXDOH�VL�VSDU�JH�XQ�SR
�GL�SROYHUH�ILQD��)LQDOPHQWH�VL�VWULQJH�OD�FDUWD�H�VL�DWWDF�FD�FRQ�JOL�VWRSSLQL��,O�SHVR�GHL�UD]]HWWL��FRPSUHVH�OH�EDFFKHWWLQHH�OH�JXDUQL]LRQL��QRQ�GHYH�HFFHGHUH�LO�SHVR�GHO�UD]]R�JUDQGH��ILJ�����



���
5D]]L�FRQVHFXWLYL� ��$G�XQ�UD]]R�JUDQGH�VL�VRYUDSSRQH�XQ�UD]]R�GL�FDOLEUR�PLQRUH��LO�SHVR�GHO�TXDOH��FRP�SUHVD�OD�EDFFKHWWD��QRQ�GHYH� HFFHGHUH� TXHOORGHO�SULPR�UD]]R�&DULFDWR� LO� SULPR� UD]]R�� VLEDWWH� O
DUJLOOD�� VL� EXFD� H� VRSUD� YLVL� VSDUJH� XQ� SR
� GL� SROYHUH� ILQD�6L� VWRSSLQD� LO� VHFRQGR� UD]]R� H� VLID�HQWUDUH� OD� ERFFD� QHO� FDUWRFFLRHFFHGHQWH� GHO� SULPR� UD]]R�� LQPRGR�FKH� WRFFKL� OD� SROYHUH�� ,QGLFRQ�XQD�VWULVFLD�GL�FDUWD�VL�XQLVFHLO� SULPR� DO� VHFRQGR� UD]]R�� /DEDFFKHWWD�GHO�VHFRQGR� UD]]R�SDV�VD� LQ�GXH�DQHOOL�GL� FDUWRQFLQR� LQ�FROODWL�DO�SULPR�UD]]R��1HOOR�VWHV�VR�PRGR��DO�VHFRQGR�UD]]R�VL�SXzVRYUDSSRUUH� DQFKH� XQ� WHU]R�� 6LEDGL� FKH� TXHVWL� UD]]L� D� SL�� YROLVRQR�GLIILFLOL�D�IDUVL��SRLFKp�EDVWDOD� PLQLPD� GLVDYYHUWHQ]D� SHU� IDUSHUGHUH� O
HTXLOLEULR�H�QRQ�DYHUH� DOFXQ�HIIHWWR� �ILJ�����
'UDJRQH� ��6RQR�FRVu�FKLDPDWL�GXH�UD]]L�RSSRVWL�O
XQR�DOO
DO�WUR�H�VROLGDOL�FRQ�XQ�SH]]R�GL�WXER�PHWDOOLFR�QHO�TXDOH�VL�ID�SDV�VDUH�XQ�ILOR�GL�IHUUR�FKH�VL�WHQGH�RUL]]RQWDOPHQWH�RG�DQFKH�LQ�SR�VL]LRQH�LQFOLQDWD�IUD�GXH�SXQWL�H�FKH�VHUYH�GL�JXLGD�DL� UD]]L�GX�UDQWH� OD� ORUR�FRPEXVWLRQH�� ,O�GUDJRQH� VL�SXz� DQFKH� IDUH� FRQ�XQUD]]R�VROR��LQ�WDO�FDVR�TXDQGR�q�DFFHVR�SHUFRUUH�XQD�YROWD�VROD�ODOLQHD�WUDFFLDWD�GDO�ILOR�GL�IHUUR��6H�LQYHFH�q�IRUPDWR�GL�GXH�UD]]LGLVSRVWL� LQ� VHQVR�FRQWUDULR�� HVVR�SHUFRUUH�GXH�YROWH�HG� LQ� VHQVRRSSRVWR�LO�ILOR�FKH�JOL�VHUYH�GD�JXLGD�,O�GUDJRQH� q� VRYHQWH�XVDWR��SHU�FRPXQLFDUH� O
DFFHQVLRQH� DOOHPDFFKLQH�GL�DUWLIL]LR�SRVWH�D�GLVWDQ]D�
5D]]R�D�JLUHOOR� ��Ê�XQ�UD]]R�FKH�ILQLVFH�FRQ�XQ�SLFFROR�VROHJLUDQWH��6L� ID�FRPH� WXWWL�JOL� DOWUL� UD]]L�� SHUz�KD�SHU�JXDUQL]LRQHXQ�SLFFROR�JHWWR�GL�IXRFR�EULOODQWH�FKH�VL� OHJD�VXSHULRUPHQWH� LQFURFH�� ,O� JHWWR� q� XQ� VHUSHQWHOOR� D� JLUHOOR� FKH� SUHQGH� IXRFR� GDO



���
PDVVLFFLR�GHO� UD]]R��6L�GHYH�EDGDUH�FKH� LO� VHUSHQWHOOR�QRQ�SHVLSL��GL�����GHO�UD]]R��ILJ������

5D]]R�D�FDWHQD�� ��Ê� FRPSRVWR�GL� GXH� UD]]L� YRODQWL� XQLWL� DGDQJROR�VXOOD�VWHVVD�EDFFKHWWD��(VVR�VDOH�JLUDQGR�H�ODVFLDQGR�XQDGRSSLD�FRGD�GL�IXRFR�LQWUHFFLDWD��ILJ������

5D]]R� D� FDUFLRIR� �� Ê� XQ� UD]]R� FKH� KD� DWWDFFDWR� VXSHULRU�PHQWH�XQ�SLFFROR�FDUFLRIR��LO�TXDOH�SUHQGH�IXRFR�LQVLHPH�DO�UD]�]R�
&��5$==,�'$�7$92/$��R�&$5&,2),�

,� UD]]L� GD� WDYROD�� GHWWL� DQFKH� YHUWLFL� R� FDUFLRIL�� VRQR� GHOOHIRQWDQH� FKH� JLUDQR� SULPD� VX� VH� VWHVVH� IRUPDQGR� XQ� JLUDVROH�TXLQGL� JLUDQGR� V
LQQDO]DQR� QHOO
DULD� VRWWR� IRUPD� GL� FRORQQD� GLIXRFR�6L�SUHQGH�XQD�IRQWDQD�OXQJD�FLUFD����YROWH�LO�SURSULR�GLDPHWURLQWHUQR�R�SRFR�SL���6H�OD�IRQWDQD�q�GL�FDQQD��YHGL� ULFHWWDULR���5LHPSLWD� OD� IRQWDQD�� VL�RWWXUD�GL�QXRYR�FRQO
DUJLOOD����(�XWLOH�VHJQDUH�DOO
HVWHUQR�GHOOD�IRQWDQD�GRYH�SULQFLSLDH� GRYH� ILQLVFH� OD� FRPSRVL]LRQH�� ,QGL� GL� ODWR�� DOOH� HVWUHPLWj� GHOUD]]R�H�DO�SULQFLSLR�GHOOD�FRPSRVL]LRQH��VL�IDQQR�GXH�EXFKL�RS�SRVWL��3RL� DG�XJXDO�GLVWDQ]D� GD� TXHVWL� EXFKL� VL� VHJQD� XQD� OLQHD



���
ORQJLWXGLQDOH� OXQJD� TXDQWR� LO� UD]]R� H� VX� TXHVWD� VL� SUDWLFDQRTXDWWUR�EXFKL��ILJ������,� EXFKL� GHYRQR� HVVHUH� GL� XQ� GLDPHWUR� SDUL� DG� ���� GL� TXHOORGHOOD�IRQWDQD����GXH�EXFKL�RSSRVWL�VL�XQLVFRQR�FRQ�XQR�VWRSSLQR�LQ�OLQHD�UHWWD��3HU�FRQVHJXHQ]D�L�SULPL�EXFKL�QRQ�KDQQR�FRPXQLFD]LRQH�FRL�VHFRQGL�

6L�SUHQGH�XQ�SH]]R�GL�FHUFKLR�GL�OHJQR�SHU�VWDFFLR��OXQJR�TXD�VL�TXDQWR�LO�UD]]R�H�VL�DWWDFFD�QHO�FHQWUR�GHO�UD]]R�FRQ�XQ�SR
�GLILOR� GL� IHUUR�� IDFHQGR� ULPDQHUH� GL� VRWWR� L� TXDWWUR� EXFKL� FRQ� ORVWRSSLQR�FKH�SDVVD�WUD�LO�UD]]R�H�LO�FHUFKLHWWR�$FFHVR�TXHVWR�UD]]R�VX�Gu�XQD�WDYROD�� L�GXH�EXFKL� ODWHUDOL� ORIDQQR�JLUDUH�H�JOL�DOWUL�TXDWWUR�EXFKL��SUHQGHQGR�IXRFR�SRFR�GR�SR��JOL�GjQQR�XQ�PRYLPHQWR�G
DVFHQVLRQH�
*LUDQGROH �FDUFLRIL� FRPSRVWL�� �� 6RQR� FRVWLWXLWH� GD� GLYHUVLFDUFLRIL�PHVVL� LQWRUQR�DG�XQ�SHUQR� FRPXQH��6L� IDQQR� LQ�TXHVWRPRGR�� FDULFDWR� XQ� FDUFLRIR� VHPSOLFH�� VL� ODVFLD� XQ� YXRWR� SDUL� DGXH�GLDPHWUL� LQWHUQL� DOO
HVWUHPR� H�TXHVWR�YXRWR� VHUYH� SHU� LQWUR�GXUYL� L� EUDFFLXROL� FLOLQGULFL�� FKH� VRQR� LQFDVWUDWL� LQ� XQ� WRQGR� GLOHJQDPH�FKH�KD�XQ�ULDO]R�FRPH�XQ�PR]]R�GL�UXRWD�GDOOD�SDUWH�GLVRWWR�8Q
DOWUD�RVVDWXUD�PROWR�OHJJHUD�H�FRPRGD�q�OD�VHJXHQWH��VL�IDXQ�WRQGR�GL�OHJQDPH�H�DWWRUQR�VL�LQFKLRGDQR�L�EUDFFLXROL��3HU�ID�UH�LO�PR]]R�VL�SUHQGH�XQ�WRQGR�SL��SLFFROR�H�VL�LQFKLRGD�VXO�SUL�PR�XQ�SR
�VROOHYDWR�SHU�IDUYL�SDVVDUH�JOL�VWRSSLQL�FRPH�VRSUD��6LSXz�DQFKH�LQFROODUOR�FRQ���SLFFROH�WUDYHUVLQH��2JQL�FDUFLRIR�GH�YH�DYHUH�XQ�VROR�EXFR�ODWHUDOH�H�TXDWWUR�EXFKL�VRWWR�



���

'L�TXHVWL�FDUFLRIL�VH�QH�IDQQR�D����D���H�D���EUDFFLD��4XHOOR�DGXH�SHUz�GHYH�DYHUH�JOL�DOWUL�GXH�EUDFFLXROL��DIILQFKp�LO�WXWWR�VLDEHQH�HTXLOLEUDWR��ILJ������

6L�EDGL�FKH�L�GLYHUVL�FDUFLRIL�VLDQR�PHVVL�WXWWL�QHOO
LVWHVVR�SLD�QR�H�L�EXFKL�VXOOD�VWHVVD�OLQHD�1HO� PH]]R� GHOOD� URWHOOD� VL� ID� XQ� EXFR� SHU� IDUYL� SDVVDUH� JOLVWRSSLQL�FKH�PHWWRQR�LQ�FRPXQLFD]LRQH�L�EXFKL�GL�VRWWR�DL�FDUFLR�IL�
*XDUQL]LRQH�� �� ,�JUDQGL�UD]]L�GD�WDYROD�R�FDUFLRIL�VL�SUHVWDQREHQH� SHU� SRUWDUH� LQ� DOWR� VYDULDWH� JXDUQL]LRQL� SURSRU]LRQDWH� DOODIRU]D�GHL�FDUFLRIL�H�FKH�VL�FROORFDQR�VXO�FHUFKLR�GL�OHJQR��,QIDWWL�VL�SXz�DWWDFFDUH�DO�WRQGR�GL�OHJQR�XQD�ERPED�QRQ�PROWR�DOWD��GLJURVVR�FDOLEUR�HG�HVVD�GHYH�DYHUH�XQD�VSROHWWD�FRUWLVVLPD��PHVVDLQ� FRPXQLFD]LRQH� FRQ� GXH� FDUFLRIL� RSSRVWL�� Ê� SUXGHQWH� IDUH� LSRUWDIXRFKL� EHQ� VROLGL�� DIILQFKp� JOL� VWRSSLQL� VLDQR� SURWHWWL� GDTXDOFKH� VFLQWLOOD�� /D� ERPED� SXz� HVVHUH� FDULFDWD� D� SLDFHUH� �ILJ�����,QYHFH�GHOOD�ERPED�VL�SXz�FROORFDUH�XQ�UHFLSLHQWH�GL�FDUWRQH�FKH�SHU�PH]]R�GL�XQD�FDULFD�GL�SROYHUH�ODQFLD�XQ�SDUD FDGXWH�QHOPRGR�VHJXHQWH�



���

6L�ID�XQ�FLOLQGUR�GL�FDUWRQH�EHQ�VROLGR�H�VL�LQFROOD�VXO�FHUFKLRGL�OHJQDPH��,Q�IRQGR�VL�PHWWH�XQD�EXRQD�FDULFD�GL�SROYHUH��PHWjLQ�JUDQL�H�PHWj�LQ�SROYHUH�ILQH��,�ILOL�GHO�SDUDFDGXWH�VL�DWWDFFDQRDG�XQ�SLFFROR�FLOLQGUR�GL�FDUWRQH��FKH�VL�ULHPSLH�GL�FRPSRVL]LRQHSHU�ILDPPH��D�GLYHUVL�VWUDWL��4XHVWR�FLOLQGUR�GHYH�DYHUH�OR�VWHVVRGLDPHWUR�GL�TXHOOR�LQWHUQR�GHO�FLOLQGURLQFROODWR� VXO� OHJQR��$OOD� VRPPLWj� GHOFDUWRFFLR� VL� LQFROOD� XQD� VWULVFLD� GLFDUWD�H�VL�DEEDVVD�LO�FLOLQGUHWWR�GHO�SD�UDFDGXWH� ILQR� DOO
RUOR� GHO� FDUWRFFLR�� HDIILQFKp�TXHVWR� VLD�EHQ� FKLXVR� VXO� FL�OLQGUHWWR� VL� PHWWH� XQD� SLFFROD� URWHOOD�6X�TXHVWD�VL�VSDUJH�XQ�SR
�GL�VHJDWXUDGL� OHJQR� OHJJHUD� H� VL�PHWWH� LO� SDUDFD�GXWH��EDGDQGR�GL�QRQ� LQWUDOFLDUH� L� ILOL�)LQDOPHQWH� VL� FKLXGH� FRQ� XQ� FDSSHO�OHWWR�� �ILJ�������Ê� FKLDUR� FKH� JOL� VWRS�SLQL�GHL�GXH�FDUFLRIL�GHEERQR�HVVHUH�LQFRPXQLFD]LRQH� FROOD� SROYHUH� GHO� FDU�WRFFLR�6L�SRVVRQR�VLWXDUH�DQFKH�TXDWWUR� FDUWRFFL�� LQ�PRGR�FKH�RJQLFDUFLRIR�QH�DFFHQGD�XQR��$OORUD�VRQR���SDUDFDGXWH�FKH�VL�YHGRQRLQ�DULD��DOORUFKp�q�ILQLWD�O
DFFHQVLRQH�GHL�UD]]L�/
HIIHWWR�q�EHOOR��PD�RFFRUURQR�FDUFLRIL�GL�JURVVR�FDOLEUR�
'��%20%(�R�*5$1$7(

/H�ERPEH�R�JUDQDWH�VRQR�FDUWRFFL�SLHQL�GL�SLFFROL�IXRFKL�FKH�ODQFLDWL�D�PH]]R�GL�PRUWDL��DUULYDQR�DG�XQD�FHUWD�DOWH]]D�H�VFRS�SLDQR�ODQFLDQGR�LQ�WXWWH�OH�GLUH]LRQL�L�IXRFKL�LQ�HVVH�FRQWHQXWH�



���
0RUWDLR����LO PRUWDLR�SHU�ODQFLDUH�OH�ERPEH�q�IRUPDWR�FRQ�XQWXER�GL� IHUUR�EDWWXWR��QRQ�VDOGDWR�� OXQJR�GD��� D����YROWH� LO�GLD�PHWUR��FKLXVR�DG�XQD�HVWUHPLWj�GD�XQ�SH]]R�WRUQLWR�GL�OHJQR�GXUR�ILJ�������FKH�IXQ]LRQD�GD�EDVH��SHU�PDQWHQHUH�LO�PRUWDLR�LQ�SRVL�]LRQH�YHUWLFDOH��,O�WXER�GL�IHUUR�q�LQQHVWDWR�SHU�XQEXRQ�WUDWWR�LQ�XQ�PDVFKLR�FLOLQGULFR�GHOOD�EDVH�HWUDWWHQXWR� GD� YLWL� QHO� OHJQR�� 3HU� JDUDQWLUH� XQDPDJJLRUH�VROLGLWj�GHO�PRUWDLR�q�EHQH�ULQIRU]DUH�LOWXER�FRQ�XQ�FHUFKLR�GL�IHUUR�R�FRQ�GLYHUVL�VWUDWL�GLILOR� GL� IHUUR� SUHVVR� OD� EDVH�� QHO� WUDWWR� LQ� FXL� DY�YLHQH�OD�GHIODJUD]LRQH�GHOOD�FDULFD�GL�ODQFLR�
0RUWDL� GL� FDUWRQH� FKH� VHUYRQR� SHU� ODQFLDUHSLFFROH�ERPEH����6L�SUHQGH�XQ�IRJOLR�GL�ODWWD�DOWRRWWR�R�GLHFL�YROWH�LO�GLDPHWUR�YROXWR�H�ODUJR�DEED�VWDQ]D�GD�IDUH�XQ�JLUR�H�SRFR�SL��&RQ�XQ�SLFFROR�PDUWHOOR�GROFHPHQWH�VL� ID�SLHJDUH�LO�IRJOLR��IRUPDQGR�LO�WXER�EHQ�FKLXVR��2WWH�QXWR�LO�WXER�GHO�GLDPHWUR�GHVLGHUDWR��VL�VDOGD��,QGLVL� FRPLQFLD� DG� LQFROODUH� DWWRUQR� GHOOH� VWULVFH� GL� FDUWRQH�� ODUJKHTXDQWR� LO� WXER� H� OXQJKH� D� SLDFHUH�� EDGDQGR� SHUz� GL� FRQVHUYDUHVHPSUH�XQR�VSHVVRUH�XQLIRUPH�GL�FDUWRQH�DWWRUQR�DO�WXER��$G�XQFHUWR�VSHVVRUH�SRL�VL�PHWWRQR�GHOOH�VWULVFH�VROR�DO�EDVVR�GHO�WXER�JLDFFKp�TXL�OH�SDUHWL�GHEERQR�HVVHUH�SL��UHVLVWHQWL��,QGL�VL�DYYRO�JH�XQD�FRUGLFHOOD�LPSHFLDWD�EHQH�VWUHWWD�DWWRUQR�DO�WXER��6L�SRQHVXOOD�EDVH�H�LO�PRUWDLHWWR�q�IDWWR�
)RUPD� GHOOD� ERPED�� �� ,O� FDUWRFFLR� VL� ID� VX� DSSRVLWD� IRUPDSURSRU]LRQDWD�DO�FDOLEUR�GHO�PRUWDLR��/D� IRUPD�q�XQ� FLOLQGUR�GLOHJQR�HG�LO�VXR�GLDPHWUR�q�PLQRUH�GL�TXHOOR�GHO�PRUWDLR��/D�SUD�WLFD� VRODPHQWH�SXz� VWDELOLUH� OD�GLIIHUHQ]D� WUD� O
XQR�H� O
DOWUR�GLD�PHWUR�� JLDFFKp� LO� FDUWRFFLR� GHY
HVVHUH� GL� GLYHUVR� VSHVVRUH�� VH�FRQGR� OD�JUDQGH]]D�GHOOD�ERPED��6H� OD� IRUPD� ULHVFH�XQ�SR
�SL�VRWWLOH�VL�LQFROOD�DWWRUQR�XQD�VWULVFLD�GL�FDUWRQH��VH�LQYHFH�SL��ODU�JD�� OD� VL� ID� DVVRWWLJOLDUH�� &Lz� VL� YHGH� IDFLOPHQWH�� FRPSOHWDWD� ODSULPD�JUDQDWD��SHUFKp��VH�TXHVWD�VFHQGH�GD�Vp� LQ� IRQGR�DO�PRU�WDLR��HYLGHQWHPHQWH�OD�IRUPD�q�VWUHWWD��PHQWUH�VDUj�ODUJD�VH�LQYH�FH�QRQ�VFHQGH�/D� OXQJKH]]D�GHOOD� IRUPD�GHY
HVVHUH�GL� FLUFD�TXDWWUR�YROWH� LOGLDPHWUR��ILJ�����D��



���

&DUWRFFLR� �� 6L� SUHQGH� XQD� VWULVFLD� GL� FDUWD� FRQVLVWHQWH� H� VLDYYROJH�DWWRUQR�DOOD�IRUPD��ODVFLDQGRQH�IXRUL�GL�TXHVWD�XQD�OXQ�JKH]]D�GL�FDUWD�SDUL�DO�GLDPHWUR��3HU� OH�JUDQDWH�SLFFROH�EDVWDQRWUH�R�TXDWWUR�JLUL�GL�FDUWD��SHU�TXHOOH�SL��JUDQGL�VHL�R�VHWWH��4XLQ�GL�VL�SLHJD�LO�FDUWRFFLR�DOO
HVWUHPLWj�H�VL�EDWWH�OD� IRUPD�GDOO
DOWURODWR�SHU�FRQVHUYDUH�OH�SLHJKH�

/D�OXQJKH]]D�GHO�FDUWRFFLR�YDULD�SRL�VHFRQGR�L�IXRFKL�FKH�VLPHWWRQR� GHQWUR�� 6L� WRJOLH� LO� FDUWRFFLR� GDOOD� IRUPD� H� VL� ULWDJOLDO
HVWUHPLWj�SHU�XQD�OXQJKH]]D�SDUL�D�XQ�GLDPHWUR�FLUFD��HG�LO�FDU�WRFFLR�q�IDWWR��ILJ�����E��
6SROHWWD� �� Ê XQD� SLFFROD� IRQWDQD� FDULFDWD� WXWWD� D� SROYHUH�� qSHU�DVVD�FKH�OD�ERPED�QRQ�VFRSSLD�VH�QRQ�TXDQGR�KD�UDJJLXQWRXQD�FHUWD�DOWH]]D��FLRq�TXDQGR�OD�VSROHWWD�KD�ILQLWR�GL�EUXFLDUH�6L�SUHQGH�XQD�IRQWDQD�D�IRUR�ODUJR�GD�DPER�OH�SDUWL��VL�FDULFDD�SROYHUH�EHQ�EDWWXWD�ILQR�DOO
DOWH]]D�GL FLUFD�������FP��VL�SUHQ�GRQR� GHJOL� VWRSSLQL� OXQJKL� TXDQWR� OD� VSROHWWD� H� VL� LQWURGXFRQRQHO�YXRWR�EDWWHQGR�XQ�SR
��LQGL�VL�SLHJDQR�OH�SXQWH�D�URVHWWD�3ULPD�GL�DGRSHUDUOD�q�SUXGHQWH�RVVHUYDUH�VH�SHU�FDVR��QHO�FD�ULFDUOD��QRQ�VL�VLD�VSDFFDWD��SHUFKp�LQ�TXHVWR�FDVR�VL�DFFHQGHUHE�EH�ODWHUDOPHQWH�H�OD�ERPED�VFRSSLHUHEEH�R�QHO�PRUWDLR�R�DSSHQDXVFLWD�� (FFR� SHUFKp� OR� VSDJR� DWWRUQR� DOOD� VSROHWWD� VL�PHWWH� EHQVHUUDWR�H�VWUHWWR�9L�VRQR�GLYHUVL�WLSL�GL�JUDQDWH��HVVH�VL�SRVVRQR�GLVWLQJXHUH�LQVHPSOLFL�R�FRPSRVWH�



���
���*UDQDWH�VHPSOLFL�6RQR�TXHOOH�D�VFRSSLR�XQLFR��4XHVWH�JUDQDWH��DUULYDWH�DG�XQDFHUWD� DOWH]]D�� VFRSSLDQR�XQD� VROD�YROWD� ODQFLDQGR� L� GLYHUVL� IXR�FKL�(VVH� SRVVRQR� HVVHUH� D� VWHOOH�� D� SLRJJLD�� D� VHUSHQWHOOL�� D� JUD�QDWLQH��D�VIHUD��HFF�

D��*UDQDWH�D�VWHOOH� �� ,O�FDUWRFFLR�GHYH�DYHUH�XQD� OXQJKH]]DSDUL� D� XQD� YROWD� H�PH]]R� R� DO�PDVVLPR� �� YROWH� LO� SURSULR� GLD�PHWUR��VHQ]D�FDOFRODUH�L�ULWDJOL��6L�SUHQGH�XQ�FLOLQGUR�GL�ODWWD�R�GLRWWRQH�OXQJR�FLUFD���FP�GL�SL��GHO�FDUWRFFLR�H�VL�SRQH�GULWWR�QHOPH]]R��4XHVWR�FLOLQGUR�GHYH�DYHUH�XQ�GLDPHWUR�SURSRU]LRQDWR�DTXHOOR�GHOOD�JUDQDWD��/H�VWHOOH�YHQJRQR�PHVVH�WXWWH�LQWRUQR�WUD�LOFLOLQGUR�PHWDOOLFR�H�LO�FDUWRFFLR��4XDQGR�OH�VWHOOH�VRQR�DUULYDWH�DLULWDJOL�GHO�FDUWRFFLR��DOORUD�LO�FLOLQGUR�GL�ODWWD�VL�ULHPSLH�GL�SROYH�UH�LQ�JUDQL�ILQR�DOO
DOWH]]D�GL���FP�FLUFD�VRSUD�OH�VWHOOH��6L�WRJOLHLO�FLOLQGUR�D�SRFR�D�SRFR��HYLWDQGR�XQ�VRYHUFKLR�DWWULWR�FKH�SR�WUHEEH�IDU�DFFHQGHUH�OH�VWHOOH��VH�TXHVWH�VRQR�FRORUDWH��ILJ������7ROWR�LO�FLOLQGUR��OD�SROYHUH�ULPDQH�LQ�PH]]R�GHO�FDUWRFFLR�H�OH

VWHOOH�DWWRUQR�6L�PHWWH� OD� VSROHWWD� QHO� FHQWUR� VXOOD� SROYHUH� H� OD� VL� FDOFD�XQSR
�LQ�PRGR�FKH�VLD�PHWj�GL�IXRUL�H�PHWj�GL�GHQWUR�LO�FDUWRFFLR�6L�SUHQGH�XQD�VWULVFLD�GL�FDUWD�PRUELGD�DWWRUFLJOLDWD�H�VL�PHWWHDWWRUQR�DOOD�VSROHWWD�VXOOH�VWHOOH�H�VL�FRPLQFLD�D�SLHJDUH� L� ULWDJOL



���
GHO�FDUWRFFLR�VXOOH�VWHOOH��DWWRUQR�DOOD�VSROHWWD��EDGDQGR�GL�FRP�SULPHUOL�PDQ�PDQR�FKH�VL�SLHJDQR��ILJ������3LHJDWL�WXWWL�L�ULWDJOL�FRQ�XQ�ILOR�GLVSDJR� LPSHFLDWR�� VL� DWWDFFD� DOOD� JUD�QDWD��SULPD�DWWRUQR�DOOD�VSROHWWD��LQGLOXQJR� LO� FDUWRFFLR� H� SRL� DWWUDYHUVR�EDGDQGR�FKH� O
DOODFFLDWXUD�VLD�D�TXD�GUHWWL�H�TXHVWL��QRQ�WDQWR�VWUHWWL��VSH�FLDOPHQWH�VH�OD�JUDQDWD�q�D�VWHOOH�FR�ORUDWH�� /R� VSDJR� GHY
HVVHUH� ILQR� SHUOH� JUDQDWLQH�� SL�� JURVVR� SHU� OH� JUD�QDWH�JUDQGL��ILJ������$OODFFLDWD� OD� JUDQDWD�� ELVRJQD� LQ�FROODUOD�� SULPD�� FRQ� GHOOH� VWULVFH� GLFDUWD�PRUELGD��VL�RWWXUDQR�EHQH�L�YXRWL�H�OH�IHVVXUH��VSHFLDOPHQWHSUHVVR� OD� VSROHWWD� H� DO� IRQGR�� TXLQGL�� FRQ� XQD� VWULVFLD� GL� FDUWDPRUELGD��ODUJD�DEEDVWDQ]D��VL�LQFROOD�WXWWR�GDO�IRQGR�ILQR�DO�SULQ�FLSLR�GHOOD�VSROHWWD��3HU�QRQ�IDU�WRFFDUH�FRQ�OD�FROOD�O
LQL]LR�GHOODVSROHWWD��FRSULUH�TXHVWD�FRQ�XQ�SR
�GL�FDUWD��FKH�VL�OHYD�TXDQGR�qWHUPLQDWD� O
LQFROODWXUD�� 3RL� VL�PHWWH� DG� DVFLXJDUH� OD� JUDQDWD� DO�O
RPEUD�4XDQGR�OD�JUDQDWD�q�EHQ�VHFFD��VL�SUHQGH�XQR�VWRSSLQR�OXQJRH�SL��JURVVR�H�VL�DWWDFFD�DO�SULQFLSLR�GHOOD�VSROHWWD��TXHVWR�VWRS�

SLQR�GHYH�SDVVDUH�VXOOD�ERFFD�GHOOD�VSROHWWD�H�GHYH�DUULYDUH�ILQRDO�IRQGR�GHOOD�JUDQDWD��DQ]L�OR�VL�SLHJD�VXO�IRQGR�VWHVVR��8Q�DOWURVWRSSLQR�GRSSLR�VL�DWWDFFD�DOO
HVWUHPLWj�GHOOD�VSROHWWD���ILJ������)DWWR�FLz��VL�SUHQGH�XQ�IRJOLR�GL�FDUWD�LQ�FXL�VL�DYYROJH�OD�JUD�QDWD�� LQ�PRGR�GD� ODVFLDUH� VRWWR� GL� HVVD� XQ� YXRWR� SURSRU]LRQDWR



���
DOOD�ODUJKH]]D�GHOOD�JUDQDWD��XQ�GLDPHWUR�FLUFD��/D�FDUWD�GHYH�JL�UDUH�DWWRUQR�DG�HVVD�DOPHQR�GXH�YROWH�H�VL�DWWDFFD�QHO�FHQWUR�6XO� IRQGR� GHOOD� JUDQDWD�� QHO� YXRWR� FLRq� ODVFLDWR� GDOO
XOWLPRLQYROWR��VL�PHWWH�OD�FDULFD�GL�SROYHUH�FKH�GHYH�ODQFLDUH�OD�ERPEDLQ�DULD��3ULPD�GL�PHWWHUH�OD�SROYHUH��VL�SLHJD�PHJOLR�OR�VWRSSLQRFKH�YLHQH�GDOOD�VSROHWWD�H�VL�RVVHUYD�VH�q�EHQ�OHJDWR�DOO
XOWLPR�LQ�YROWR��LQ�PRGR�FKH�QRQ�YL�VLD�WLPRUH�FKH�SDUWH�GHOOD�SROYHUH�YDGDWUD� OD�JUDQDWD�H� O
LQYLOXSSR�HVWHUQR��6L�FKLXGH� LO� FDUWRFFLR� FRP�SULPHQGR�EHQH�OD�SROYHUH�H�DWWDFFDQGRQH�O
HVWUHPLWj�EHQ�VWUHWWR�'DOOD� SDUWH� GHOOD� VSROHWWD� SRL� VL�PHWWH� XQ� OXQJR� VWRSSLQR�� VLVWULQJH�LO�FDUWRFFLR�H�VL�OHJD�8Q
DOWUD�OHJDWXUD�VL�ID�SL��VRWWR��SUHVVR�LO�FDUWRFFLR��QRQ�WDQWRVWUHWWD� �ILJ�������&RPSOHWDWD�FRVu� OD�ERPED��VL�FDOD�QHO�PRUWDLR�,Q� TXHVWR� QRQ� GHYH� WURYDUVL� Qp� WURSSR� VWUHWWD�� Qp� WURSSR� ODUJD�1HO�SULPR�FDVR�VL�SXz�VIDVFLDUH��QHO�VHFRQGR�OD�VXD�DVFHVD�LQ�DULDVDUj�OLPLWDWD�

/D�FDULFD�FKH�SRL�VL�LQHWWH�VRWWR� OH�JUDQDWH� ULFKLHGH�XQ�SR
�GLSUDWLFD� SHUFKp� VLD� JLXVWD�� GDWR� FKH� GHYH� FDOFRODUVL� LQ� UHOD]LRQHDOOD�IRU]D�GHOOD�SROYHUH�DGRSHUDWD�H�DO�WLSR�GL�JUDQDWD��QRQFKp�DOVXR�SHVR�
0LVFXJOLR� GL� VWHOOH� FRORUDWH� SHU� JUDQDWH�� �� %LDQFKH� H� URVVH�5RVVH�H�YHUGL��9LROHWWH�H�YHUGL��9LROHWWH�H�JLDOOH��$]]XUUH�H�URVVH�*L�DOOH�H�D]]XUUH��$]]XUUH��URVVH�H�ELDQFKH��$]]XUUH��URVVH�H�YHU�GL��*LDOOH��D]]XUUH��YHUGL�H�URVVH�
$OWUL� WLSL�GL�JUDQDWH�D� VWHOOH�� ��$OFXQL� SLURWHFQLFL�XVDQR�JUD�QDWH�FKH�DOOR�VFRSSLR�GjQQR�XQ�FHUFKLR�GL�VWHOOH�FRORUDWH���GLVWUL�EXLWH�SHU�FRORUL��LQYHFH�FKH�PLVWH��FRPH�QHOOH�JUDQDWH�SULPD�GH�VFULWWH��&LRq�VL�YHGH�XQ�FHUFKLR�GLYLVR�LQ�VHWWRUL�H�LQ�RJQL�VHWWRUHXQ�JUXSSR�GL�VWHOOH�GL�FRORUH�GLYHUVR�



���
3HU� UDJJLXQJHUH�TXHVWR� VFRSR� VL� ID� LO� FLOLQGUR� GL� ODWWD� FRQ� �DOHWWH�UHWWDQJRODUL�GL�ILDQFR��VH� OD�ERPED�VL�YXRO�IDUH�D�VWHOOH�GL

GXH�FRORUL�VRODPHQWH��ILJ�������6L�FDOD�LO�FLOLQGUR�FRVu�FRPSRVWRQHO�FDUWRFFLR��TXHVWR�YLHQH�D�HVVHUH�GLYLVR�LQ�GXH�SDUWL�XJXDOL�GDXQD�SDUWH�VL�PHWWHUDQQR��SHU�HVHPSLR��VWHOOH�YHUGL��GDOO
DOWUD�VWHOOHURVVH�� LQGL� VL�PHWWHUj� OD� SROYHUH� QHO� WXER�� HFF�� FRPSOHWDQGR� ODERPED�FRPH�VL�q�GHWWR�LQ�SUHFHGHQ]D��1HOOR�VWHVVR�PRGR�VL�SRV�VRQR�IDUH�D�VWHOOH�GL�WUH�FRORUL�DGRSHUDQGR�XQ�WXER�PXQLWR�GL�WUHDOHWWH��$OORUD� LO� FDUWRFFLR�SUHVHQWHUj� WUH� FRPSDUWLPHQWL� R� YXRWL�QHO����VL�PHWWHUDQQR��SHU�HV���VWHOOH�ELDQFKH��QHO����VWHOOH� URVVH�QHO����VWHOOH�D]]XUUH��ILJ������Ê�FKLDUR�FKH�OD�SROYHUH�FKH�VWD�QHO�FHQWUR�GHOOD�JUDQDWD�VFRS�SLDQGR� ODQFLD� OH� VWHOOH� QHOOR� VWHVVR� PRGR� LQ� FXL� VRQR� GLVSRVWHQHO�FDUWRFFLR��FLRq�D�IDVFL�GL�GLYHUVR�FRORUH�
E��*UDQDWH�D�VHUSHQWHOOL� ��(VVH�VL�SRVVRQR�GLYLGHUH� LQ�JUD�QDWH�D�VHUSHQWHOOL�VHPSOLFL��JUDQDWH�D�VHUSHQWHOOL�D�SLUXHWWD�H�JUD�QDWH�D�VHUSHQWHOOL�D�JLUHOOR�
*UDQDWH�D�VHUSHQWHOOL�VHPSOLFL� ��)DWWL� L�VHUSHQWHOOL�� OHJDWL�HGLQFROODWL�FRPH�q�VWDWR�GHWWR�QHL�IXRFKL�GL�JXDUQL]LRQH��VL�PHWWRQRVXO�IRQGR�GHO�FDUWRFFLR�FRJOL�VWRSSLQL�DOO
LQV���6LFFRPH�RJQL�VHU�SHQWHOOR�KD�GXH�R� WUH� VWRSSLQL�� TXHVWL� VL� FRPSULPRQR� IRUPDQGRXQR�VWUDWR��FKH�VL�ID�DQFRUD�SL��FRPSDWWR�DJJLXQJHQGR�DOWUL�VWRS�SLQL�VSDUVL�DO�GL�VRSUD��6X�TXHVWR�SLDQR�GL�VWRSSLQL�VL�SXz�PHWWHUHR� VHPSOLFHPHQWH� OD�SROYHUH�SHU� IDU� VFRSSLDUH� OD�JUDQDWD�� R�� SHUIDUOD� ULXVFLUH� SL�� EHOOD�� OH� VWHOOH� H� OD� SROYHUH�� LQ� TXHVWR� FDVR� OHVWHOOH� VL� PHWWRQR� VHPSUH� DWWRUQR� DO� FDUWRFFLR� H� OD� SROYHUH� QHOFHQWUR��ILJ������4XDQGR� L� VHUSHQWL� KDQQR� OH� VWHOOH� QHO� ORUR� LQWHUQR�� DOORUD� qPHJOLR�FKH�OD�SROYHUH�QHOOD�JUDQDWD�VLD�VROD�



���

*UDQDWH�D�VHUSHQWHOOL�D�SLUXHWWD����)DWWL�L�VHUSHQWHOOL��VL�PHWWR�QR�QHO�FDUWRFFLR�FRJOL�VWRSSLQL�DOO
LQV���VL�OD�LO�VRODLR�GL�VWRSSLQL�HVL�PHWWH�OD�SROYHUH�R�VROD�R�FRQ�OH�VWHOOH�
*UDQDWH�D�VHUSHQWHOOL�D�JLUHOOR����3HU�IHWWDPHQWH� VLPLOL� DOOH� SUHFHGHQWL�� &LD�VFXQD� GL� TXHVWH� WUH� VSHFLH� GL� JUDQDWH�FRPH�VL�q�GHWWR��KD�OD�SROYHUH�FKH�VHUYHSHU� OR� VFRSSLR�QHOOD� SDUWH� VXSHULRUH� GHOFDUWRFFLR�� 3HU� FRQVHJXHQ]D�� TXDQGR� VLDOODFFLD� OD� JUDQDWD�� LQ� TXHOOD� ]RQD� VLVWULQJH� GL� SL�� OR� VSDJR� �ILJ�� ����� 7DOLJUDQDWH� VL� SRVVRQR� IDUH� D� GXH� VWUDWL� LQTXHVWR�PRGR��VL�ID�XQR�VWUDWR�GL�VHUSHQ�WHOOL� VXO� IRQGR� GHOOD� ERPED�� VL� FRPSUL�PRQR�JOL�VWRSSLQL�EHQ�EHQH��VL�VSDUJH�XQSR
� GL� SROYHUH� VRSUD� GD� SHU� WXWWR�� H� QHOPH]]R� VL�PHWWH� ©XQ� UDJQR� GL� VWRSSLQLªFLRq� GHJOL� VWRSSLQL� OHJDWL� DG� XQD� HVWUH�PLWj�H�SRL�DSHUWL��,QGL�VL��FDOD�QHO�FHQWURGHO�FDUWRFFLR��VXO�UDJQR�GL�VWRSSLQL�FLRq��LO�FLOLQGUR�GL�ODWWD�H�DO�O
LQWRUQR�VL�GLVSRQJRQR�L�VHUSHQWHOOL�FRQ�JOL�VWRSSLQL�DOO
LQJL���6LYHUVD�QHO�FLOLQGUR�OD�SROYHUH�LQ�JUDQL�ILQR�DOO
DOWH]]D�GHL�VHUSHQ�WHOOL�H�VL�WRJOLH�LO�FLOLQGUR��)LQDOPHQWH�VL�PHWWH�OD�VSROHWWD�H�FRQULWDJOL�GL�FDUWD�VL�DSSLDQD�H�VL�FKLXGH�LO�FDUWRFFLR��ILJ�������4XDQ�GR�SRL�VL�DOODFFLD�OD�JUDQDWD��VL�GHYH�IDUH�XQD�©�IDVFLD�GL�VSDJRªQHO� FHQWUR�GHO� FDUWRFFLR�� SHUFKp� q� LQ� WDO�SXQWR� FKH� OD� ERPED� VLVSDFFD�



���
F��*UDQDWH�D�FRORPEH����6L�PHWWRQR�OH�FRORPEH�VXO�IRQGR�GHOFDUWRFFLR��VL�ID�OR�VWUDWR�GL�VWRSSLQL�H�VR�SUD�VL�PHWWH�OD�SROYHUH�R�VROD��R�FRQ�VWHOOH�ILJ������6L� SRVVRQR� IDUH� DQFKH� D� GXH� VWUDWLQHOOR�VWHVVR�PRGR�LQGLFDWR�SHU� OH�ERPEHD�VHUSHQWHOOL�1HOO
DOODFFLDUH�OD�JUDQDWD��QHO����FDVR�OD�IDVFLD�GL�VSDJR�VL�IDUj�QHOOD�SDUWH�VXSH�ULRUH�GHO�FDUWRFFLR��QHO����FDVR�QHO�FHQWUR�

G��*UDQDWH�D�JLUDQGROHWWH�� ��6L�PHW�WRQR�OH�JLUDQGROHWWH�QHO�IRQGR�GHO�FDUWRF�FLR��VL�I�D� OR�VWUDWR�GL�VWRSSLQL�H�VRSUD�VLLQHWWH�OD�SROYHUH�LQ�JUDQL�
H��*UDQDWH�D�SLRJJLD����6L�SUHQGRQR�L�FDUWRFFHWWL�H�VL�PHWWRQRQHO� IRQGR� GHO� FDUWRFFLR�� VL� FRPSULPRQR� EHQH� JOL� VWRSSLQL� H� VXTXHVWL�VL�PHWWH�OD�SROYHUH�R�VROD��R�FRQ�OH�VWHOOH�
I��*UDQDWH�D�SLRJJLD�FRQ�IXPL�GL�VRWWR����6L�ID�FRPH�OD�SUH�FHGHQWH��SHUz�VHQ]D�PHWWHUH�OH�VWHOOH�QHOOD�SROYHUH�FKH�VHUYH�SHUOR�VFRSSLR�
J��*UDQDWH�FRQ�VWHOOH�D�VHUSHQWHOOL� ��4XHVWH�JUDQDWH� IDQQRDG�XQR�H�D�GXH�VWUDWL�FRPH�TXHOOH�D�VHUSHQWHOOL�VHPSOLFL�
K��*UDQDWH� FRQ� VWHOOH� H� WUDFFKL�� �� 6L� PHWWRQR� GHL� SLFFROLWUDFFKL� LQ� IRQGR� DO� FDUWRFFLR�� VL� FRPSULPRQR�EHQH�JOL� VWRSSLQL�VX�TXHVWL�VL�PHWWH�OD�SROYHUH�LQ�JUDQL�QHO�FHQWUR�H� OH�VWHOOH�G
LQ�WRUQR��VL�DSSOLFD�OD�VSROHWWD�H�VL�FKLXGH�OD�JUDQDWD�FRPH��DOWUH�
L��*UDQDWH� FRQ� VWHOOH� H� FDQGHOH� URPDQH� �� 6XO� IRQGR� GHOFDUWRFFLR�VL�PHWWRQR�GHOOH�FDQGHOH�URPDQH�FRUWH��LQFDUWRFFLDWH��HVWRSSLQDWH� FRPH� L� VHUSHQWHOOL�� VL� ID� LO� VROLWR� VWUDWR� GL� VWRSSLQL� HVRSUD�VL�PHWWH�OD�SROYHUH��H�OH�VWHOOH����*UDQDWH� FRQ� VWHOOH� D� FDVWDJQROD�� �� (VVH� VRQR� FDULFKH� GLVWHOOH� D� FDVWDJQROD�� FLRq� GL� FDVWDJQROH�PDVFKHUDWH� FRQ� SDVWD� GLVWHOOH��4XHVWH�VL�PHWWRQR�QHO�FDUWRFFLR�GHOOD�ERPED�EHQ�DVFLXWWH



���
H�GLVSRVWH�FRPH�OH�VWHOOH�VHPSOLFL��,O�FDUWRFFLR�VL�FKLXGH�H�VL�DO�ODFFLD�FRPH�DO�VROLWR�

P��*UDQDWH�D�VIHUD����'HWWH�DQFKH�©VWHOOH�D�UDJJLª��VRQR�FR�VWLWXLWH�GD�VWHOOH��FDULFDWH�FRQ�DSSRVLWD�FRPSRVL]LRQH��SL��JUDQGLGHOOH�RUGLQDULH�H�GL�IRUPD�FLOLQGULFD��GL�FLUFD���FP�GL�DOWH]]D��/HVWHOOH�VL�PHWWRQR�DWWRUQR�DO�FDUWRFFLR�� IDWWR�XQ�SULPR�FHUFKLR��VLID�XQ�VHFRQGR�VXO�SULPR�HG�XQ�WHU]R�VXO�VHFRQGR��HFF�� LQ�PRGRFKH� OD� VH]LRQH� RUL]]RQWDOH� QRQ� SUHVHQWL� FKH� XQ� VROR� FHUFKLR� GLVWHOOH�� H� WXWWR� LO� UHVWR�� LO� FHQWUR� GHOOD� ERPED� FLRq�� VLD� SLHQR� GLSROYHUH�LQ�JUDQL��/D�VSROHWWD�SRL�YD�D�ILQLUH�QHO�FHQWUR�GHOOD�SRO�YHUH�/H� VWHOOH� GHEERQR� DUULYDUH� DG� XQ
DOWH]]D� FRUULVSRQGHQWH� DOGLDPHWUR� GHOOD� ERPED�� )LQLWR� GL� FDULFDUH�� VL� PHWWH� XQ� GLVFR� GLFDUWRQH� FRQ� XQ� IRUR� QHO�PH]]R� SHU� IDU� SDVVDUH� OD� VSROHWWD� H� VLFKLXGH�LO�FDUWRFFLR��ILJ������,QGL� FRQ� OR� VSDJR� VL� DOODFFLD� WXWWR�� LQPRGR�FKH�OD�FDUWD�QRQ�VL�YHGD�SL��/D� SROYHUH� XVDWD� SHU� TXHVWH� JUDQDWH�VSHFLDOPHQWH�TXHOOD�GHO�FHQWUR��GHYH�HVVH�UH�PROWR� YLYD� SHU� SRWHU� ODQFLDUH� OH� VWHOOHFRQ�PROWD�IRU]D�4XHVWD�JUDQDWD�q�XQD�GHOOH�SL��GLIILFLOLDG� DOOHVWLUVL� SHUFKp� QRQ� VL� VSDFFD� FRP�SOHWDPHQWH� TXDORUD� QRQ� IDWWD� DFFX�UDWDPHQWH�4XDQGR�VL�SUHSDUDQR�OH�VWHOOH�SHU�TXH�VWR� WLSR�GL�JUDQDWD�� VL�EDWWD� OD� FRPSRVL]LRQH�QHOOD� DSSRVLWD� IRU�PD��FKH�q�XQ�SLFFROR�FLOLQGUR�GL�PHWDOOR�GHO�GLDPHWUR�GHOOD�VWHOOD�DSHUWR�LQWHUDPHQWH�GD�XQ�ODWR��PHQWUH�GDOO
DOWUR�F
q�XQ�SLFFROR�IR�UR�SHU� FXL� SDVVD�XQ
DVWD� FKH� VSLQJH�XQ� GLVFR�PRELOH�PHVVR� QHOO
LQWHUQR�GHO�FLOLQGUR��6L�PHWWH�QHO�FLOLQGUR�LO�GLVFR��LQGL�OD�FRP�SRVL]LRQH�FKH�VL�EDWWH��H�FRQ� O
DVWD��VSLQJHQGR� LO�GLVFR�� OD� VWHOODYLHQ�IXRUL�EHQ�IDWWD��)DWWH�OH�VWHOOH��VL�PHWWRQR�DOO
RPEUD�DG�HVVLF�FDUH��Qp�VL�GHEERQR�XVDUH�VH�QRQ�VRQR�EHQ�VHFFKH��DOWULPHQWL�QRQIDUHEEHUR�LO�ORUR�HIIHWWR��VSHFLDOPHQWH�VH�QHOOD�FRPSRVL]LRQH�VL�qXVDWR�TXDOH�FRPSRQHQWH�LO�FDUERQH�GL�FHUUR�/H�SLFFROH��SHU�HV���VL�GHEERQR�ODVFLDUH�DVFLXJDUH�SHU�GXH�VHW�WLPDQH�



���
(IIHWWR����4XHVWD JUDQDWD�VFRSSLDQGR�ODQFLD�ORQWDQR�VWHOOH��FKHODVFLDQR�GLHWUR�GL�Vp�XQD�IDVFLD�GL�VFLQWLOOH��LQ�PRGR�FKH�LQ�DOWR�VLYHGH�XQ� FHQWUR�RVFXUR� �GRYH� VL� VSDFFD� OD� JUDQDWD�� H� WDQWL� UDJJLSLHQL�GL�VFLQWLOOH�
$OWUH�JUDQDWH�D�VIHUD����3DUWHQGR GDO�FRQFHWWR�FKH�RJQL�VWHOODGj�FRPH�XQ�UDJJLR�GL�IXRFR��VL�VRQR�DOOHVWLWH�DOWUH�JUDQDWH�FRPH�SHU� HV��� TXHOOD� FKH� DOOR� VFRSSLR� Gj� XQDFURFH�GL� IXRFR��(VVD�QRQ�q�DOWUR�FKH�XQDJUDQDWD�D�VIHUD�FRQ�TXDWWUR�JUDQGL� VWHOOH�$OOR� VWHVVR�PRGR�YROHQGR� IDU� FRPSDULUHXQD�JUDQGH�VWHOOD�D�FLQTXH�UDJJL�RG�D�VHL�OH� VWHOOH� GHEERQR� HVVHUH� LQ� QXPHUR� GLFLQTXH�R�VHL�3HUz� TXHVWH� VWHOOH� QRQ� GHEERQR� HVVHUHFLOLQGULFKH��SHUFKp�LQ�WDO�FDVR�OD�SROYHUH�QRQ� DYUHEEH� VXIILFLHQWHIRU]D�SHU�ODQFLDUOH�ORQWDQR��D�FDXVD�GHJOL�VSD]L�YXRWL�WUD� VWHOOD� HVWHOOD��GHEERQR�HVVHUH�IDWWH�LQ�PRGR�FKH�ULXQLWH�GLDQR�XQ�FHUFKLREXFDWR�QHO�FHQWUR��3HU�FRQVHJXHQ]D�VL�GHEERQR�DYHUH�GHOOH�IRUPHVSHFLDOL�SHU�TXHVWH�VWHOOH��ILJ������
Q� *UDQDWD� D� SDOOH� ELDQFKH� �� 4XHVWD� JUDQDWD� q� SHUIHW�WDPHQWH� VLPLOH� D� TXHOOD� D� VIHUD�� /H� VWHOOH� VRQR� IDWWH� FRQ� XQDFRPSRVL]LRQH�ELDQFD�EDWWXWD�FRPH�OD�FRPSRVL]LRQH�SHU�OH�VWHOOHD�VIHUD�6L�FDULFD�H�VL�DOODFFLD�DOOR�VWHVVR�PRGR��$QDORJDPHQWH�VL�SR�WUHEEHUR� FRVWUXLUH� JUDQDWH� D� SDOOHWWH FRORUDWH�� /D� FRPSRVL]LRQHFRORUDWD��VHQ]D�EDWWHUOD�QHO�PRUWDLR��VL�PHWWH�QHOOD�IRUPD�VX�ULIH�ULWD�H�VL�FRPSULPH�XQ�SRFR�R��*UDQDWD�D�ILDPPHWWH�� ��$IILQFKp�TXHVWD�JUDQDWD�SURGXFDO
HIIHWWR��OH�ILDPPHWWH�GHEERQR�HVVHUH�FDULFDWH�LQ�PRGR�FKH��DF�FHVH�� WXWWH� GLDQR� XQ� VROR� FRORUH�� LQGL� XQ� DOWUR�� H� SRL� XQ� DOWUR�4XLQGL�DOOR�VFRSSLR�GHOOD�ERPED�VL�YHJJRQR��SHU�HV���FRPH�WDQWHVWHOOH�ELDQFKH��SRL�WDQWH�VWHOOH�URVVH��LQGL�WDQWH�VWHOOH�GL�DOWUR�FR�ORUH�H�LQILQH�VFRSSLDQR�OH�FDVWDJQROH�



���
S��*UDQDWD� D� SDUDFDGXWH� �� ,O� FDUWRFFLR� GL� TXHVWD� JUDQDWDGHY
HVVHUH� ULQIRU]DWR� FRQ� GXH� JLUL� GL� FDUWRQH�� VROWDQWR� QHOOD� VX�SHUILFLH� FLOLQGULFD��PHQWUH� LO� IRQGR� HG� L� ULWDJOL� GHO� FDUWRFFLR� UL�PDQJRQR�GL�FDUWD�QXGD��6XO�IRQGR�GHOODJUDQDWD�VL�PHWWRQR�GHOOH�VWHOOH�R�WUDFFKL�HFF���LQGL�VL�YHUVD�OD�SROYHUH�H��VL�FKLXGHTXHVWD�SULPD�SDUWH� GHOOD� ERPED� FRQ� XQGLVFR�GL�FDUWRQH�DYHQWH�XQ�IRUR�QHO�FHQ�WUR�� H� GLYHUVL� IRUL� SLFFROL� DWWRUQR�� (VVRSHU� VLFXUH]]D� V
LQFROOD� QHO� FDUWRFFLRGHOOD� JUDQDWD�� ,O� IRUR� FHQWUDOH� VHUYH� SHUOD� VSROHWWD� H� L� IRUL� DWWRUQR� �GLVSRVWL� LQFHUFKL� FRQFHQWULFL�� SHU� IDUYL� HQWUDUH� ODHVWUHPLWj� GHO� OXPLFLQR� GL� FLDVFXQ� SDUD�FDGXWH�$OO
DOWUD�HVWUHPLWj�GHO� OXPLFLQR�VRQR�DWWDFFDWL� L� ILOL�GHO�SDUD�FDGXWH��FKH�VL�VLVWHPD�QHO�IRQGR��EDGDQGR�GL�QRQ�LQWUDOFLDUH�L�ILOL�ILJ������4XHVWD� JUDQDWD� QRQ� SXz� HVVHUH� FRQVHUYDWD� SHU� PROWR� WHPSRSHUFKp�L�SDUDFDGXWH�GLIILFLOPHQWH�VL�DSURQR�
(IIHWWR����4XHVWD ERPED�ULFKLHGH�PROWR�ODYRUR�HG�DFFXUDWH]]D�O
HIIHWWR�SHUz�FRPSHQVD�ODUJDPHQWH�LO�ODYRUR�HVHJXLWR�SHU�SUHSD�UDUOD�� $OOR� VFRSSLR� GHOOD� JUDQDWD� VL� DFFHQGH� OD� JXDUQL]LRQH�VFRSSLHWWDQR�L� WUDFFKL�H�VL�YHJJRQR�GLYHUVL� OXPLFLQL�HUUDQWL�SRU�WDWL�GDL�SDUDFDGXWH�
T��%RPED�D�JUDQDWLQH�
*UDQDWLQD����6L SUHQGH�XQD�FDVWDJQROD�H�VL�ULQIRU]D�OR�VWRSSL�QR�FRQ�XQ�SR
�GL�SDVWD�GL�SROYHUH��&Lz�q�QHFHVVDULR��DOWULPHQWL�ORVWRSSLQR�SXz�DQFKH�QRQ�DFFHQGHUVL�� ,QGL� VL�DYYROJH�XQD�VWULVFLDGL�FDUWD�SHU�GXH�R�SL��JLUL�DWWRUQR�DOOD�FDVWDJQROD�� ULPDQHQGR�LOIRQGR�GL�TXHVWD�OLEHUR��H�VL�OHJD��1HO�FDUWRFFHWWR�FRVu�IRUPDWR�VLPHWWRQR�GHOOH�SLFFROH�VWHOOH��GD���D�����H�VRSUD�YL�VL�YHUVD�GHOODSROYHUH� uQ�JUDQL��6L� DSSOLFD�XQD� SLFFROD� VSROHWWD� FDULFD�SHU�XQDOXQJKH]]D�GL�FLUFD�L�FP��VL�VWULQJH�LO�FDUWRFFLR�H�VL�OHJD�)DWWR�FLz��V
LQFROOD�GL�VRSUD�XQD�VWULVFLD�GL�FDUWD�LQ�PRGR�FKHYHQJD�D�FRSULUVL�DQFKH�LO�IRQGR�GHOOD�FDVWDJQROD�H�OD�VSROHWWD�ILQ



���
SUHVVR�OD�ERFFD��VXOOD�TXDOH�VL�DWWDFFD� LO�VROLWR�VWRSSLQR�SHU� WUD�YHUVR�H�TXHOOR�GULWWR�

%RPED�� �� 3HU� IDUH� TXHVWD� ERPED� VL� PHWWRQR� OH� JUDQDWLQH� LQIRQGR� DO� FDUWRFFLR�� VL� FRPSULPRQR� JOL� VWRSSLQL� GHOOH� JUDQDWLQH�LQGL�FRQ�DOWUL�VWRSSLQL� OXQJKHWWL�VL� ID�XQR�VWUDWR�GD�FRSULUH� LQWH�UDPHQWH�OH�JUDQDWLQH��6X�TXHVWR�VWUDWR�VL�PHWWRQR�OH�VWHOOH�FRQ�ODSROYHUH�LQ�JUDQL�R�VHPSOLFHPHQWH�OD�SROYHUH��ILJ�������6L�SRVVRQRDQFKH�IDUH�D�GXH�VWUDWL�

6L�PHWWRQR�OH�JUDQDWLQH�LQ�IRQGR�DO�FDUWRFFLR��H�VRSUD�VL�VSDU�JRQR�PROWL�VWRSSLQL��LQGL�VL�FDOD�LO�FLOLQGUR�GL�ODWWD�H�DWWRUQR�VL�GL�VSRQJRQR�GHOOH�JUDQDWLQH�FROOH�VSROHWWH�LQ�JL���/R�VSD]LR�FKH�UL�PDQH�LQWRUQR�DO�FLOLQGUR�VL�ULHPSLH�GL�VWHOOH�ILQR�DOO
DOWH]]D�GHOOHJUDQDWLQH�� 6L� DEEDVVD� QHO� FLOLQGUR� OD� VSROHWWD� FKH� DUULYD� VXJOLVWRSSLQL�H�VL�YHUVD�QHO�WXER�OD�SROYHUH�LQ�JUDQL��FKH�GHYH�DUULYDUHXQ�SR
�VX�GHOOH�JUDQDWLQH�,QGL� VL� WRJOLH� LO� FLOLQGUR� H� VL� FRPSOHWD� LO� WXWWR� FRQ� ULWDJOL� GLFDUWD��)LQDOPHQWH� VL� WLUD�XQ�SR
� OD� VSROHWWD� H� VL� SLHJDQR� L� ULWDJOLQHO� FDUWRFFLR��4XDQGR�SRL� VL� DOODFFLD�� VL� ID� XQD� IDVFLD� GL� VSDJRQHO�FHQWUR�SHUFKp�q�GL�TXL�FKH�OD�ERPED�VFRSSLD��ILJ������
U��*UDQDWD� D� FDVWDJQROH�� �� 6L�PHWWRQR� GHOOH� FDVWDJQROH� VXOIRQGR�GHO�FDUWRFFLR��VL�FRPSULPRQR�JOL�VWRSSLQL�H�VRSUD�VL�PHWWHOD�SROYHUH�SHU�IDU�VFRSSLDUH�OD�JUDQDWD�
V��*UDQDWD�PLVWD�D�VIHUD�H�FRORUDWD� ��&RQ�OD�FRPSRVL]LRQHGHOOH�VWHOOH�D�VIHUD�VL�IDQQR�GHOOH�VWHOOH�WDJOLDWH�FRPH�WXWWH�OH�DO�WUH��PD�XQ�SR
�SL��JUDQGL��H�VL�IDQQR�HVVLFFDUH�



���
3HU�IDUH�OD�JUDQDWD�VL�FDOD�LO�FLOLQGUR�VXO�IRQGR�GHO�FDUWRFFLR��VLPHWWRQR�DOO
LQWRUQR�GHOOH� VWHOOH� D� VIHUD� IRUPDQGR�FRVu� XQ�SULPRJLUR��VX�TXHVWR�VL�IDUj�XQ�VHFRQGR�JLUR�GL�VWHOOH�FRORUDWH��LQGL�XQQXRYR�JLUR�GL�VWHOOH�D�VIHUD��HFF�6L�DOWHUQDQR�FRVu�ILQR�DOOD�VRPPLWj�GHO�FDUWRFFLR��6L�ULHPSLH�LOFLOLQGUR� GL� SROYHUH�� VL� HVWUDH�� H� VL� VSDUJH� GHOOD� SROYHUH� DQFKHVXOOH�VWHOOH� LQ�PRGR�GD�FRSULUOH�� ,QGL� VL�FKLXGH� OD�JUDQDWD�FRPHWXWWH�OH�DOWUH��H�VL�DOODFFLD�D�SLFFROL�TXDGUHWWL�
W��*UDQDWH�OXPLQRVH� ��6RQR�TXHOOH�FKH�VDOJRQR�LQ�DULD�D JXL�VD� GL� JOREL� OXPLQRVL�� SURGXFHQGR� FRVu� XQ� HIIHWWR� FKH� VXVFLWDO
DPPLUD]LRQH� GHO� SXEEOLFR�� (VVH� QRQ� VRQR� DOWUR� FKH� JUDQDWHVHPSOLFL��WXWWH�FRSHUWH�GL�SDVWD�GL�VWHOOH�&KLXVD� OD� ERPED� HG� DOODFFLDWD� FRPH� WXWWH� OH� DOWUH�� VL� LQFROODXQD�FDUWD�DOO
LQWRUQR�4XDQGR�q�EHQ�DVFLXWWD��VL�VSDOPD�DOOD�VXSHUILFLH�GHOOD�JUDQDWDGHO�JHVVR�GD�SUHVD��IRUPDQGR�FRVu�XQR�VWUDWR�VRWWLOH��4XHVWR�VHU�YH�SHU�QRQ�IDU�EUXFLDUH�LO�FDUWRFFLR�4XDQGR�VL�q�HVVLFFDWR�TXHVWR�VWUDWR��VL�DYYROJRQR�DWWRUQR�DOODJUDQDWD� GHL� ILOL� GL� FRWRQH� LPEHYXWL� GHOOD� FRPSRVL]LRQH�� DYHQGRFXUD�GL�DYHUH�WXWWR�LQWRUQR�XQ�XQLIRUPH�VSHVVRUH�GL�FRPSRVL]LR�QH��'RSR�VL�URWROD�OD�JUDQDWD�VX�GHOOD�SROYHUH�ILQD��TXHVWD��DWWDF�FDQGRVL�GD�SHU�WXWWR��QH�IDFLOLWD�O
DFFHQVLRQH���ILOL�GL�FRWRQH�VHUYRQR�SHU�QRQ�IDU�VWDFFDUH�OD�FRPSRVL]LRQHGDO�FDUWRFFLR�/D�PLJOLRU�FRPSRVL]LRQH�q�TXHOOD�ELDQFD�/D�FRPSRVL]LRQH�GHYH�DYHU� OR�VSHVVRUH�GL�����FP�D���FP�DOSL��3HU� HVVHUH� VLFXUL� FKH� OD� FRPSRVL]LRQH� DWWRUQR� DOOD� JUDQDWDV
DFFHQGD�H�DQFKH�SHU�IDUOD�DFFHQGHUH�SL��UDSLGDPHQWH�VL�PHWWR�QR�GXH�R�WUH�VWRSSLQL��FKH�GDOOD�VROHWWD�YDQQR�ILQR�DO�IRQGR��H�ODFDUWD� LQ�FXL� VL�DYYROJH� OD�JUDQDWD��FRQWHQHQWH� OD�FDULFD��ELVRJQDVLD�SLXWWRVWR�ILQD�



���

���*UDQDWH�FRPSRVWH�R�VXFFHVVLYH�
/H�JUDQDWH�FRPSRVWH�R�PHJOLR�VXFFHVVLYH�VRQR�TXHOOH�FKH��DU�ULYDWH� DG� XQD� FHUWD� DOWH]]D�� VFRSSLDQR� QRQ� XQD�� PD� GXH�� WUH�TXDWWUR�ILQR�D�GLHFL�YROWH��ODQFLDQGR��DG�RJQL�VFRSSLR��IXRFKL�GLI�IHUHQWL�6L�ID�XQD�ERPED�TXDOXQTXH�H��GRSR�FKH�VL�q�DVFLXJDWD��VL�DY�YROJH�DWWRUQR�XQD�VWULVFLD�GL�FDUWD�DOWD�GXH�YROWH�H�PH]]D�OD�OXQ�JKH]]D�GHOOD�ERPED��LQ�PRGR�GD�ODVFLDUH�VFRSHUWR�LO�IRQGR�GHOODJUDQDWD��6L�FDULFD� LO�YXRWR�IRUPDWR�GD�TXHVWR�FDUWRFFLR��SHU�XQDOXQJKH]]D� SDUL� DO� GLDPHWUR�� FRPH� XQD� ERPED� TXDOXQTXH�� VLPHWWH�OD�VSROHWWD��VL�DWWDFFD�H�VL�LQFROOD�FRPH�OD�SUHFHGHQWH��,QGLVL�DYYROJH�XQ
DOWUD�VWULVFLD�GL�FDUWD�SHU�IDUH�OD�WHU]D�ERPED��FRPHOD�VHFRQGD��H�FRVu�YLD��ILJ������

&HUWL�SLURWHFQLFL�VRQR�JLXQWL�D�IDU�ILQR�D����JUDQDWH�O
XQD�QHO�O
DOWUD�/D�VSROHWWD�GHOO
XOWLPD�JUDQDWD��FK
q�OD�SULPD�D�VFRSSLDUH��GH�YH� HVVHUH� GHOOD� OXQJKH]]D� VROLWD�� PHQWUH� OH� DOWUH�� FKH� GLFRQVLVSROHWWH�LQWHUPHGLH��VRQR�PHQR�OXQJKH������FP��3HU� IDUH� TXHVWH� JUDQDWH� FL� YRJOLRQR� DFFRUWH]]D� H� JXVWR�� DF�FRUWH]]D�SHUFKp�VRQR�DEEDVWDQ]D�GLIILFLOL��JXVWR�SHU�EHQ�GLVSRUUHHG�DOWHUQDUH�L�IXRFKL�H�SHU�IDU�DUPRQL]]DUH�L�FRORUL�



���
1HOOH� JUDQDWH� FRPSRVWH�� TXDQGR� VL� DOODFFLD� XQD� JUDQDWD� FKHQH� FRQWLHQH� XQ
DOWUD�� OR� VSDJR� SHU� WUDYHUVR� YD� DYYROWR� UHJRODU�PHQWH� VXO� FDUWRFFLR� FKH� ID� SDUWH� GHOOD� JUDQDWD� XOWLPD� FDULFDWD�PHQWUH�VXO�FDUWRFFLR�FKH�FRSUH�VHPSOLFHPHQWH�OD�JUDQDWD�SUHFH�GHQWH�VL�DJJLUD�DSSHQD�TXDOFKH�ILOR�D�VSLUDOH�6SHVVR��QHOOH�JUDQDWH�FRPSRVWH��O
XOWLPD�q�VHPSOLFHPHQWH�XQDFDVWDJQROD� D� FRPSRVL]LRQH� IXOPLQDQWH�� VRVWLWXHQWH� O
XOWLPD� JUD�QDWD�'D�TXDQWR� VL� q� GHWWR� VL� FRPSUHQGH� FKH� OD�SULPD� JUDQDWD� GH�Y
HVVHUH�GL�XQ�GLDPHWUR�WDOH�FKH��DJJLXQWL�L�FDUWRFFL�GHOOH�VXFFHV�VLYH� JUDQDWH�� VLD� SRVVLELOH� DYHUH� O
XOWLPD� JUDQDWD� GL� GLDPHWURDGDWWR� DO� FDOLEUR�GHO�PRUWDLR��&Lz� VL� GHWHUPLQD� DSSURVVLPDWLYD�PHQWH�FRO�WRJOLHUH��GDO�GLDPHWUR�GHOOD�IRUPD�GL�XQD�JUDQDWD�VHP�SOLFH�GHOOR�VWHVVR�PRUWDLR��XQD�SRU]LRQH�SL��R�PHQR�JUDQGH� VH�FRQGR�LO�QXPHUR�GHOOH�JUDQDWH�LQWHUQH��,O�GLDPHWUR�ULPDQHQWH�VD�Uj�LO�GLDPHWUR�GHOOD�SULPD�JUDQDWD�&RPSOHWDWD� OD�SULPD�JUDQDWD�FRPSRVWD�� VL� YHGH� VH� q�SURSRU�]LRQDWD� DO� FDOLEUR� GHO�PRUWDLR�� H� FRVu� VL� FRUUHJJH� OD� OXQJKH]]DGHOOD�IRUPD�/D�FDULFD�SHU�ODQFLDUH�XQD�ERPED�FRPSRVWD�GHY
HVVHUH�PDJ�JLRUH�GL�TXHOOD�FKH�VHUYH�SHU�ODQFLDUH�XQD�ERPED�VHPSOLFH�GL�SH�VR�XJXDOH��H�FLz�q�FKLDUR��SHUFKp�OD�SULPD��WUD�XQR�VFRSSLR�H�O
DO�WUR�VFHQGH�VHPSUH�XQ�SR
�H�QRQ�q�UDUR�LO�FDVR�FKH��GL�XQD�ERPEDFRPSRVWD�� O
XOWLPD� ERPED� q� VFRSSLDWD� D� SRFKL�PHWUL� GL� DOWH]]DGDO� VXROR� H� TXDOFKH� YROWD� D� WHUUD�� &Lz� SXz� GLSHQGHUH� QRQ� VRORGDOOD�WHQXLWj�GHOOD�FDULFD��PD�DQFKH�GDOOH�VSROHWWH�LQWHUQH�XQ�SR
OXQJKH�6L�GjQQR�DOFXQL�HVHPSL�GL�JUDQDWH�D�VWHOOH�*UDQDWH�GRSSLH

�� %LDQFR�H�URVVR����%LDQFR�H�D]]XUUR�������������������9HUGH�H�URVVR����%LDQFR�H�YLROHWW���������������������9HUGH�H�JLDOOR����*LDOOR�H�D]]XUUR ����%LDQFR�H�FDVWDJQROD����*LDOOR�H�YLROHWWR ����*LDOOR�H� �����*LDOOR�H�YHUGH�����������������������$]]XUUR�H������$]]XUUR�H�URVVR��������������������9HUGH�H���������$]]XUUR�H�JLDOOR��������������������9LROHWWR�H �
*UDQDWH�WULSOH



���

���%LDQFR��URVVR�H�D]]XUUR����������*LDOOR��YHUGH�H�URVVR��� %LDQFR��D]]XUUR�H�URVVR�����������$]]XUUR��JLDOOR�H�YLROHWWR���%LDQFR��D]]XUUR�H�JLDOOR���������9HUGH��JLDOOR�H�YLROHWWR���*LDOOR��D]]XUUR�H�URVVR�*UDQDWH�TXDGUXSOH
�� %LDQFR��JLDOOR��URVVR��D]]XUUR����$]]XUUR��JLDOOR��YLROHWWR�H�ELDQFR���%LDQFR��D]]XUUR��JLDOOR�H�YHUGH�����9HUGH��URVVR��D]]XUUR�H�ELDQFR��� *LDOOR��D]]XUUR��URVVR�H�ELDQFR�$OOH�SULPH�GLHFL�GRSSLH�DJJLXQJHUH�OD�FDVWDJQROD�$OOH�SULPH�VHWWH�WULSOH�DJJLXQJHUH�OD�FDVWDJQROD�
$OWUL�HVHPSL� 'RSSLH
���%LDQFR�H�VIHUD������������������������6IHUD�H�FDVWDJQROD����%OHX�H�VIHUD����������������������������3DOOH�ELDQFKH�H�FDVWDJQROD����9HUGH�H�VIHUD��������������������������3DOOH�ELDQFKH�H�URVVH����9LROHWWR�H�VIHUD� 7ULSOH
���%LDQFR��D]]XUUR�H�VIHUD���������*LDOOR��YLROHWWR��VIHUD����%LDQFR��YLROHWWR��VIHUD�����������6IHUD��VIHUD��VIHUD��� *LDOOR��D]]XUUR��VIHUD��� 4XDGUXSOH
���%LDQFR��URVVR��D]]XUUR��VIHUD�
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*OL�DUWLIL]L�ILQRUD�GHVFULWWL�VL�SRVVRQR�FRQVLGHUDUH�FRPH�EDVL�ODUL�LQ�WXWWL�L�IXRFKL�DUWLILFLDOL��FRQ�HVVL�VL�IRUPDQR�GHL�SH]]L�HOH�PHQWDUL�FKH�VL�ULWURYDQR�SRL�LQ�TXDOXQTXH�IXRFR�GLDUWLIL]LR�(VVL�VRQR��PD]]HWWL�GL� UD]]L�� UXRWH��JLUDVROL�� IDUIDOOH��YDVL� OX�PLQRVL��HFF�
,��0$==(77,�',�5$==,�92/$17,

6H�QH�IDQQR�GL�SLFFROL�H�GL�JUDQGL��,�SLFFROL�PD]]HWWL�VL�IRUPD�QR�FRQ�XQ
RVVDWXUD�VHPSOLFLVVLPD��FRPSRVWD�GL�XQ�DVVH�YHUWLFDOHFRQ� XQ� FHUFKLR� R� GXH� PHVVL� RUL]]RQWDOPHQWH�� 6L� GLVSRQJRQR� LUD]]L�DWWRUQR�DO�FHUFKLR��WXWWL�FROOH�EDFFKHWWH�DOO
LQWRUQR��ODVFLDQ�GR�OLEHUD�OD�EDFFKHWWD��H�VL�OHJD�VRODPHQWHOD�ERFFD�GHO�UD]]R��ILJ�����/H�HVWUHPLWj�LQIHULRUL�GHOOH�EDFFKHWWLQH�VL�IDQQR�SDVVDUH�DWWUD�YHUVR�XQ�SLFFROR�FHUFKLR�,�UD]]L�SRL�VRQR�PHVVL�LQ�FRPXQLFD]LRQH�GD�XQR�VWRSSLQR�FKHGDOOD�ERFFD�GL�XQ�UD]]R�SDVVD�DOO
DOWUR��,Q�TXHVWR�PRGR��DFFHVR�ORVWRSSLQR�� WXWWL� L� UD]]L� YHQJRQR� DFFHVL� FRQWHPSRUDQHDPHQWH�� ODILDPPD�FKH�HVFH�GDL�UD]]L�URPSH�VXELWR�OR�VSDJR�H�WXWWL�VDOJRQRDVVLHPH��FRQ�JUDGHYROH�HIIHWWR�*UDQGL� PD]]HWWL�� �� 4XHVWL GLIIHULVFRQR� GDL� SULPL� VHPSOLFHPHQWH�SHU�O
RVVDWXUD��FKH�q�PROWR�SL��VROLGD�H�SL��JUDQGH�/
RVVDWXUD�q� IDWWD�QHOOR�VWHVVR�PRGR�� WDQWL�FHUFKL�DWWDFFDWL�DGXQ� DVVH� YHUWLFDOH� LQ� IRUPD� GL� FRQR�� 6H� QH� Gj� XQ� HVHPSLR� QHOODILJ�����



���
4XHVWL�JUDQGL�PD]]HWWL�VSHVVR�IRUPDQR�GHL�SH]]L�SHUIHWWDPHQWH�LQGLSHQGHQWL�

���5827(
/H�UXRWH�VRQR�VSHVVR�DGRSHUDWH�QHL�IXRFKL�DUWLILFLDOL�/
RVVDWXUD� FRQVLVWH� LQ�XQD�YHUD� UXRWD� FRO�PR]]R�� L� UDJJL� H� LOFHUFKLR��HVVD�SHUz�GHYH�HVVHUH�VROLGD�H�QHOOR�VWHVVR�WHPSR�OHJJH�UD�SHU�TXDQWR�SRVVLELOH�/H� IRQWDQH� SHU� UXRWH� GHEERQR� HVVHUH� GL� GLYHUVR� GLDPHWUR� HVXOOD�UXRWD�VRQR�GLVSRVWH�LQ�PRGR�FKH�GD�XQD�IRQWDQD�JUDQGH�VLSDVVD�SURJUHVVLYDPHQWH�DG�XQ
DOWUD�GL�GLDPHWUR�PLQRUH��/D�SULPDDG�DFFHQGHUVL�q�TXHOOD�GL�PDJJLRU�GLDPHWUR�SHUFKp�DO�SULQFLSLR�LOXPL�H�OH�IRQWDQH�VRQR�WXWWH�FDULFKH�H�OD�UXRWD�q�SHVDQWH��PHQWUHPDQ�PDQR�FKH�LO�IXRFR�V
DFFHQGH��OD�UXRWD�GLYHQWD�SL��OHJJHUD�HGq�VXIILFLHQWH�XQD�IRQWDQD�GL�SLFFROR�GLDPHWUR�SHU�IDUOD�JLUDUH�(YLGHQWHPHQWH�OH�IRQWDQH�IDQQR�JLUDUH�OD�UXRWD�LQ�VHQVR�RSSR�VWR�D�TXHOOR�GHO� JHWWR�GL� IXRFR��'LVSRQHQGR�RSSRUWXQDPHQWH� OH



���
IRQWDQH�VL�SXz�IDU�JLUDUH�OD�UXRWD�SHU�XQ�FHUWR�WHPSR�LQ�XQ�VHQVRH�SRL�LQ�VHQVR�LQYHUVR�9L�VRQR�UXRWH�IDWWH�GL�SRFKH�IRQWDQH�H�UXRWH�IDWWH�DQFKH�GD���ILQR�D����IRQWDQH�3HUz� VLFFRPH� TXHVWH� XOWLPH� UXRWH� KDQQR� HYLGHQWHPHQWH� XQDFLUFRQIHUHQ]D�PROWR�JUDQGH��XQ�VROR�JHWWR�GL�IXRFR��TXDQWXQTXHYLYR��QRQ�ULXVFLUHEEH�D�IDU�FRPSLHUH�O
LQWHUD�URWD]LRQH�GHOOD�UXR�WD�� HVVHQGR� TXHVWD� LQ� WDO� FDVR� DEEDVWDQ]D� SHVDQWH�� FRVu� VL� ID� LQPRGR�FKH�V
DFFHQGDQR�GXH�IRQWDQH�DOOD�YROWD��$OORUD� OH� IRQWDQHVL� GLYLGRQR� LQ�GXH�JUXSSL�GL� XJXDO� TXDQWLWj�� SHU� HV��� VH� WXWWD� ODUXRWD�KD���� IRQWDQH�� VL� IDQQR�GXH�JUXSSL�GL��� IRQWDQH� FDGDXQD�EDGDQGR�GL�GLVSRUUH�VHPSUH� OH� IRQWDQH�SHU�GLDPHWUR�� FRPH� VL� qSULPD�GHWWR�,�GXH�JUXSSL�VL�PHWWRQR�O
XQR�GRSR�O
DOWUR��XQR�VWRSSLQR�PHWWHLQ�FRPXQLFD]LRQH�OD�SULPD�IRQWDQD�GHO�SULPR�JUXSSR�FRQ�OD�SUL�PD�IRQWDQD�GHO�VHFRQGR�JUXSSR��&RVu��SHU�HV���OH�SULPH�GXH�IRQ�WDQH�FKH� VL� DFFHQGRQR�DSSDUWHQJRQR�D� JUXSSL�GLYHUVL�� VRQR�RS�SRVWH�H�GL�GLDPHWUR�GLYHUVR��FRVu�SHU�OH�VHFRQGH��HFF�6SHVVR�QHO�PH]]R�GHOOD�UXRWD�VL�PHWWRQR�GHL�SLFFROL�EHQJDOD�HTXDOFKH� YROWD� GHOOH� ILDPPH�� 7DQWR� L� SULPL� TXDQWR� OH� VHFRQGHGHEERQR�DYHUH�OD�GXUDWD�GHOOH�IRQWDQH��LQ�PRGR�FKH�OH�IRQWDQH�HL�EHQJDOD�VL�VSHQJDQR�QHO�PHGHVLPR�LVWDQWH��/D�SUDWLFD�LQVHJQDDL� SLURWHFQLFL� FRPH� SURSRU]LRQDUH� OD� OXQJKH]]D� GHL� EHQJDOD� DOQXPHUR�GHOOH�IRQWDQH�,�OXPL�VL�SRVVRQR�PHWWHUH�R�VX�WXWWL�L�UDJJL��H�DOORUD�VRQR�VRW�WLOL�SHU�LOOXPLQD]LRQH��R�DG�XQ�UDJJLR�Vu�HG�D�XQ�UDJJLR�QR��DOORUDVRQR�GRSSL�6L� ULFRUGD�FKH� L� OXPL�GHEERQR�DYHUH� LQ� IRQGR�FLUFD���FP�GLDUJLOOD�EDWWXWD�HG�XQ�IRUR��FKH�VL�ID�FRQ�XQ�SXQWHUXROR�SHU�IDUHHQWUDUH� LO� FKLRGR� LQILVVR� QHO� UDJJLR� GHOOD� UXRWD��$Q]L� SULPD� GLILVVDUOL��VL�EDJQD� O
HVWUHPLWj�GHO�EHQJDOD�LQ�FROOD� IRUWH�SHU�IDUORLQFROODUH�VXO�OHJQR��DOWULPHQWL�OD�IRU]D�GHOOH�IRQWDQH�OL�SURLHWWH�UHEEH�SHU�DULD�,�OXPL�VL�GLVSRQJRQR�REOLTXDPHQWH�VXO�UDJJLR�LQ�PRGR�FKH�JLUDQGR� OD� UXRWD�� OD� ILDPPD� YHQJD� DG� HVVHUH� SHU�TXDQWR� q� SRV�VLELOH�QHOOD�VWHVVD�GLUH]LRQH�GHO�EHQJDOD�0HVVL� L� OXPL�D�SRVWR��VH�QH�FXUD� LO� VLVWHPD�G
DFFHQVLRQH� FRQVWRSSLQL�DYHQWL�L�SDVVDIXRFKL�FRPH�GHWWR�SHU�OH�ODQFH��1HO�FHQWURGHOOD� UXRWD� L� SDVVDIXRFKL� IRUPDQR� XQ� WULDQJROR� TXDQGR� YL� VRQR



���
VROWDQWR���UDJJL�JXDUQLWL�GL�OXPL��TXDQGR�TXHVWL�VRQR����QHO�PH]�]R�GHO�ODWR�GHO�WULDQJROR�VL�DWWDFFD�XQ�DOWUR�SDVVDIXRFR��ILJ������

3HU� L�EHQJDOD�FKH� VL�PHWWRQR�QHO�PH]]R�GHOOH� UXRWH� VL�XVDQRFRPSRVL]LRQL�YLYH��DOWULPHQWL�SHU�HIIHWWR�GHL�PRYLPHQWR�VL��SRV�VRQR�VSHJQHUH�1HO�PH]]R�GHOOD�UXRWD�VL�SRVVRQR�PHWWHUH�DQFKH�GHOOH�ILDPPH�FKH�YHQJRQR�VLWXDWH�GULWWH�LQ�QXPHUR�GL���R�GL����ILJ�����&RVu�SHU�HV��
,� UXRWD

D���IRQWDQH�H���EHQJDOD
��IRQWDQH�D�ILOLHUD���������������������IRQWDQH�FRQ�OLPDWXUD�G
DFFLDLR���IRQWDQD�D�FDUERQH������������������IRQWDQD�D�FDUERQH�

%HQJDOD
��DO�FHQWUR��D]]XUUR��PHWj���URVVR��PHWj���HVWHUQL��D]]XUUR��PHWj���ELDQFR��PHWj�

���UXRWD
D���IRQWDQH�H���ILDPPH

��IRQWDQH�D�ILOLHUD����������������������������ILDPPH�D�OXFH�YLROHWWD



���

���UXRWD
D����IRQWDQH����JUXSSL��H���ILDPPH

2JQL�JUXSSR���IRQWDQH�D�IXRFR�FKLQHVH����������������IRQWDQD�D�FDUERQH��IRQWDQH�D�ILOLHUD����������������������������IRQWDQD�D�OLPDWXUD�G
DFFLDLR
2JQL�ILDPPD�0HWj�D�OXFH�YLROHWWD��PHWj�D�OXFH�YHUGH�
���5827$�$�5$**,�352/81*$7,�*8$51,7,�',�/80,
$L� VHL� UDJJL� GLXQD� UXRWD�� GDOODSDUWH� DQWHULRUH� VLLQFKLRGDQR� GHOOHEDFFKHWWH� GL� OXQ�JKH]]D� SDUL� DG� XQGLDPHWUR� GHOODUXRWD�� H� DOOH� HVWUH�PLWj� IXRUL� GHO� FHU�FKLR� VL� ILVVDQR� GHLOXPL� QHOOD� VWHVVDGLUH]LRQH� GHOOHIRQWDQH��1HO�FHQWURGHOOD� UXRWD� SRL� VLSRVVRQR� PHWWHUH� LOXPL�R�OH�ILDPPH�DSLDFHUH��ILJXUD�����,Q�TXHVWR�PRGR��DFFHVH�OH�IRQWDQH�DWWRUQR�DO�FHUFKLR��OD�UXRWDJLUD�IDFHQGR�YHGHUH�DOO
HVWHUQR�XQ�FHUFKLR�GL�OXFL�FRORUDWH�,�FDPELDPHQWL�GL�FRORUH�GHL�OXPL�GHEERQR�HVVHUH�EHQ�VSLFFDWL�SHU�HV��



���
/XPL

&HQWUR�GHOOD�UXRWD��FRORUH�URVVR�3UROXQJDPHQWL�GHL�UDJJL��FRORUH�ELDQFR�&HQWUR�GHOOD�UXRWD��FRORUH�D]]XUUR�3UROXQJDPHQWR�GHL�UDJJL��FRORUH�JLDOOR�
���*,5$62/,

6RQR�GHOOH�SLFFROH� UXRWH�FRPSRVWH�GL�XQ�PR]]R� FRQ�SLFFROHEDFFKHWWH�$OO
HVWUHPLWj� GL� RJQL� EDF�FKHWWLQD�VL�OHJD�XQD�IRQWDQD�HVH�VL�YXROH��DOWUHWWDQWH�LQ�VHQ�VR�FRQWUDULR��ILJ�����/
HIIHWWR� q� SLDFHYROH�JLDFFKp�LQWRUQR� DG� XQ� SLF�FROR� FHQWUR� RVFXUR� VL� YHGHXQD� ODUJD� IDVFLD� GL� IXRFR� UD�GLDQWH�� GD� FLz� LO� QRPH� GL� JL�UDVROL�/D� FRPSRVL]LRQH� SL�DGDWWD� SHU� TXHVWH� SLFFROHUXRWH�q�OD�EULOODQWH��SROYHUH�HILOLHUD�� RSSXUH� SROYHUH� H� OL�PDWXUD�GL�DFFLDLR��
���5827(�25,==217$/,

/H� UXRWH� RUL]]RQWDOL� VL� IDQQR� SHUIHWWDPHQWH� VLPLOL� DOOH� UXRWHYHUWLFDOL��OD�GLIIHUHQ]D�VWD�VROWDQWR�LQ�TXHVWR��FKH�OH�YHUWLFDOL�SRV�VRQR� DFFHQGHUVL� DQFKH� GD� VROH�� PHQWUH� OH� RUL]]RQWDOL� VHUYRQRTXDVL�VHPSUH�SHU�GDU�PRYLPHQWR�D�TXDOFKH�SH]]R�JLUDQWH�H�SHUFRQVHJXHQ]D�QRQ�KDQQR�PDL�ODQFH�QHO�ORUR�PH]]R�



���
���5(*2/,�*,5$17,

6RQR�DVWH�GL�OHJQR�FRQ�XQ�PR]]R�QHO�FHQWUR��$OOH�HVWUHPLWj�VLPHWWRQR�GHL�UD]]L�FKH�VL�IDQQR�DFFHQGHUH�D�GXH�D�GXH��FLRq�XQR

GD�XQD�HVWUHPLWj�H�O
DOWUR�GDOO
HVWUHPLWj�RSSRVWD��ILJ������4XHVWL�UHJROL�VL�DGRSHUDQR�VSHVVR�SHU�PXRYHUH�SH]]L�JLUDQWL�HTXDOFKH�YROWD�JXDUQLWL� GL� OXPL�QHO� ORUR�PH]]R�� VWDQQR�DQFKH�GDVq��ILJ������&RQ�UHJROL�JLUDQWL�VL�SXz�UDSSUHVHQWDUH�XQ�PROLQR�D�YHQWR�
���)$5)$//$�R�*,5$1'2/$�*,5$17(

6L�SUHQGH�XQD�SLFFROD� URWHOOD� OHJJHUD� FKH� KD� SHU�PR]]R� XQDFDQQXFFLD� OXQJD� FLUFD� �� FP� FKLXVD� GD� XQD� SDUWH�� 6L� DWWDFFDQRLQWRUQR�DOOD�UXRWD�WUH�IRQWDQH�H�DWWRUQR�DO�PR]]R�TXDWWUR�IRQWDQHXQ�SR
�SL��JUDQGL�GHOOH�SULPH��FRQ�JOL�VWRSSLQL�YROWL�LQ�JL���7XWWHTXHVWH� IRQWDQH�VL� FDULFDQR�D� OLPDWXUD�G
DFFLDLR� ����S��SROYHUH�H���S��OLPDWXUD�G
DFFLDLR��/D� SULPD� IRQWDQD� D� SUHQGHUH� IXRFR� q� XQD� RUL]]RQWDOH� FKH� ODJLUDUH�OD�IDUIDOOD�VXO�SHUQR�LQILODWR�QHO�PR]]R�GL�FDQQXFFLD��TXLQ�GL�SUHQGRQR� IXRFR� OH� DOWUH�GXH� IRQWDQH� FKH� OD� IDQQR�JLUDUH� H� OHDOWUH�TXDWWUR�FKH�FRQWHPSRUDQHDPHQWH�OD�IDQQR�VDOLUH��ILJ������



���

���6&$/(77(,� SLURWHFQLFL� FKLDPDQR� VFDOHWWD� XQ
RVVDWXUD� PRELOH� IDWWD� GLWDQWH� EDFFKHWWLQH� FKH� VL� LQWHUVHFDQR� O
XQD� FRQ� O
DOWUD� IRUPDQGRSLFFROL� URPEL�� /H� EDFFKHWWLQH� VRQR� LQFKLRGDWH� LQ� PRGR� FKH� ODVFDOHWWD�VL�SXz�DOOXQJDUH�H�FKLXGHUH�(VVH� VRQR� JXDUQLWH� GL� OXPL� FKH� VL�PHWWRQR� DOO
HVWUHPLWj� H� DOFHQWUR�GL�RJQL�EDFFKHWWLQD�0HVVL�L�OXPL��VL�FKLXGH�OD�VFDOHWWD��L�OXPL�VL�DYYLFLQDQR�H�FRVLDYYLFLQDWL�VH�QH�FXUD�LO�GLVSRVLWLYR�G
DFFHQVLRQH�FRQ�VWRSSLQL� LQPRGR� FKH� OD� VFDOHWWD� VHPEUD� XQ� UHWWDQJROR� GLYLVR� LQ� GXH�� &RVuFKLXVD� VL� PHWWH� YHUWLFDOPHQWH� VXO� SH]]R� SLURWHFQLFR�� TXDQGRSUHQGH� IXRFR�� OR� VWHVVR� SHVR� ID� DOOXQJDUH� OD� VFDOHWWD� LQ� WXWWD� ODVXD�HVWHQVLRQH��ILJ������&RQ� OR� VWHVVR�SULQFLSLR� VL� IDQQR� VFDOHWWH� D� GLVHJQL�YDUL�� FRVuSHU�HV��TXHOOH�D�VWHOOH��D�FHUFKL��HFF���ILJJ�����H�����
6FDOHWWD�D� FRORQQD�� ��6H� DOOD� HVWUHPLWj� GL� �� VFDOHWWH� VL� ILVVDXQ
RVVDWXUD�FKH�UDSSUHVHQWL�OD�EDVH�DQFK
HVVD�JXDUQLWD�GL�OXPL��VLKD�FLz�FKH�L�SLURWHFQLFL�FKLDPDQR�VFDOHWWD�D�FRORQQD��ILJ������/D�FRORQQD�YD�SULPD�FKLXVD��SRL�VH�QH�GLVSRQH�LO�VLVWHPD�G
DF�FHQVLRQH�FRQ�VWRSSLQL�H�TXLQGL�YD�VRVSHVD�DO�SH]]R�



���



���

���&2/211$�$�&(5&+,
6L�ULXQLVFRQR�SL��FHUFKL�FRQ�IHUUR�ILODWR� LQ�PRGR�GD�IRUPDUHXQD�FRORQQD��FKH�VL�SXz�DOOXQJDUH�H�DFFRUFLDUH��,�FHUFKL�VL�JXDU�QLVFRQR� GL� ODQFH�� 3ULPD� VLFKLXGH� H� SRL� VL� GLVSRQH� LO� VL�VWHPD� G
DFFHQVLRQH� D� VWRSSLQL�ILJ������

����62/(�',�)217$1(),662
/
RVVDWXUD� FRQVLVWH� LQ� GXHFHUFKL�FRQFHQWULFL�XQLWL�GD�GXHDVVL FHOOH� FKH� VL� LQWHUVHFDQRSHUSHQGLFRODUPHQWH�� $OO
LQWRU�QR�� FRPH� GHL� UDJJL�� VL� GLVWLQ�JXRQR�GHL�JHWWL�FKH�VL�PHWWRQRLQ� FRPXQLFD]LRQH� SHU� PH]]RGL�XQR�VWRSSLQR��$OORUFKp�TXH�VWR� SH]]R� q� DFFHVR�� LPLWD� SHU�IHWWDPHQWH�LO�VROH��GD�FLz�LO�VXRQRPH�GL�VROH�GL�IRQWDQH�6L�IDQQR�VROL�GL����GL�����GL����JHWWL�H�VROL�GL�XQ�QXPHUR�DQFKHPDJJLRUH�GL�JHWWL�,� VROL� JUDQGL� VL� IDQQR� SHUz� D� GLYHUVL� FHUFKL� FRQFHQWULFL�� LQPRGR� FKH� VL� SRVVRQR� GLVSRUUH� GLYHUVL� RUGLQL� GL� UD]]L�� /
DFFHQ�VLRQH� FRQ� VWRSSLQL� SXz� UHJRODUVL� LQ�PDQLHUD� FKH� TXHVWL� GLYHUVLRUGLQL� GL� JHWWL� SRVVRQR� DFFHQGHUVL� WXWWL� FRQWHPSRUDQHDPHQWH�RSSXUH�� ILQLWR� LO� SULPR� RUGLQH� GL� UD]]L� �VXO� FHUFKLR� HVWHUQR��SUHQGH�IXRFR�LO�VHFRQGR�RUGLQH��SRL�LO�WHU]R��HFF�,Q�TXHVWR�PRGR�LO�VROH�GXUD�PROWR�GL�SL��,� GLYHUVL� RUGLQL� GL� IRQWDQH� VL� SRVVRQR� FDULFDUH� FRQ� FRPSR�VL]LRQL�GLIIHUHQWL� � LQ�PRGR�FKH� O
HIIHWWR�VLD�VHPSUH�FUHVFHQWH��VLXVDQR� SHU� RJQL� JLUR� IRQWDQH� GHOOR� VWHVVR� GLDPHWUR� H� FDULFDWHQHOOR�VWHVVR�PRGR�/D�ILJ�����UDSSUHVHQWD�XQ�VROH�D���ULSUHVH�H�OD�ILJ�����XQ�VROH�D��ULSUHVH�



���

$OFXQH�YROWH�L�GLYHUVL�UD]]L�VL�GLVSRQJRQR�LQWRUQR�DOOR�VWHVVRFHUFKLR��4XHVWR�VLVWHPD�RIIUH�LO�YDQWDJJLR�GL�FRQVHUYDUH�OD�VWHVVDJUDQGH]]D�DO�VROH�RJQL�ULSUHVD��3HUz�VH�LO�VROH�KD�SL��GL�GXH�ULSUH�VH��YL�q�O
LQFRQYHQLHQWH�GL�GRYHU�ULGXUUH�LO�QXPHUR�GHOOH�IRQWDQH



���

GL� RJQL� ULSUHVD��(FFR�SHUFKp�GL� XQ� VROH� D��� ULSUHVH� OD� ILJ�� ��� qSUHIHULELOH�DOOD�ILJ������H�SHU�XQR�D���ULSUHVH�OD�ILJ�����q�SUHIHUL�ELOH�DOOD�ILJ�����3HU�OH�IRQWDQH�FKH�VWDQQR�QHOOR�VWHVVR�JLUR�OD�GLVSRVL]LRQH�GH�JOL� VWRSSLQL�SHU� O
DFFHQVLRQH�YLHQ� IDWWD�FRPH�VL� q�GHWWR�SHU� OH� ©IRQWDQH�GD�JLXRFR�ª�



���
����62/(�*,5$17(

(VVR�GLIIHULVFH�GDO�SUHFHGHQWH�SHU�LO�I�DWWR�FKH��LQYHFH�GL�HVVH�UH� PRQWDWR� VX� GL� XQ� VRVWHJQR� ILVVR�� q� PRQWDWR� VX� GL� XQD� YHUDUXRWD�H�OH�IRQWDQH��LQYHFH�GL�HVVHUH�GULWWH��VRQR�XQ�SR
�REOLTXH�VXLUDJJL�1HO�PH]]R�VL�SRVVRQR�PHWWHUH�GHOOH�ILDPPH�FRPH�UXRWH�$FFHVH�OH�IRQWDQH��LO�VROH�SULQFLSLD�D�JLUDUH�FRQ�OHQWH]]D�H�SRLFRQ�PRWR�UHJRODUH�

(VLVWH� OD�GLIILFROWj�GL�VLWXDUH� OH� IRQWDQH�REOLTXH��HFFR�SHUFKpSHU�L�SLFFROL�VROL�VL�SUHQGH�XQD�UXRWD�FKH�KD�XQ�QXPHUR�GL�UDJJLXJXDOH�DO�QXPHUR�GHOOH�IRQWDQH��LQ�PRGR�FKH�RJQL�IRQWDQD�YLHQHDWWDFFDWD� DO� UDJJLR� HG� DO� FHUFKLR�� SHL� JUDQGL� VL� ILVVD� QHO� FHQWURGHOOD�UXRWD�XQ�VHFRQGR�FHUFKLR�H�FRVu�VL�SXz�PHWWHUH�TXHO�QXPHURGL�IRQWDQH�FKH�VL�YXROH�LQGLSHQGHQWH QLHQWH�GDO�QXPHUR�GHL�UDJJL�$�VRPLJOLDQ]D�GHO�VROH�SUHFHGHQWH�VL�SXz�DQFKH�D�GXH�R�WUH�UL�SUHVH�PHWWHUH�GHOOH�IRQWDQH�LQWHUPHGLH�/D� ILJ����� Gj� XQ� HVHPSLR� GL� XQ� VROH� JLUDQWH� D� �� JHWWL� FRQ� �ILDPPH�DO�FHQWUR��OD����GL�XQ�VROH�JLUDQWH�FRQ���ILDPPH�DO�FHQ�WUR��OD�ILJ�����XQ�VROH�JLUDQWH�D�GXH�ULSUHVH��OD�ILJ�����XQ�VROH�JL�UDQWH�D���ULSUHVH�FRQ�ILDPPH�



���

����63,5$/(
6L�SUHQGH�XQ�FHUFKLR�GL�OHJQR�OHJJHUR�H�VL�ULQIRU]D�FRQ���UH�JROL� LQFURFLDWL�� TXLQGL� FRQ� �� WUDYHUVLQH� VL� IRUPD� XQ� FRQR� FKHWHUPLQD�LQ�FLPD�FRQ�XQ�FDSSHOOHWWR�WRUQLWR��$WWRUQR�DOOH�WUDYHUVL�QH�VL�ID�JLUDUH�XQD�VSLUDOH�VXOOD�TXDOH�VL�DWWDFFDQR�GHOOH�ODQFH�3HU�LPSULPHUH�LO�PRWR�SRL�VL�GLVSRQJRQR�GHOOH�ORQWDQH�LQ WRU�QR�DO�FHUFKLR�FRPH�XQD�UXRWD�RUL]]RQWDOH�
6SLUDOH� GRSSLD�� �� Ê� IRUPDWD� GD� GXH� VSLUDOL� VHPSOLFL� FRQJLXQWH�SHU�OH�EDVL�FKH�JLUDQR�LQWRUQR�DOOR�VWHVVR�DVVH�6SHVVR�DOOH�GXH�RVVDWXUH�LQGLFDWH�LQQDQ]L�QRQ�VL�PHWWH�OD�VSL�UDOH�H�VL�JXDUQLVFRQR�OH�WUDYHUVLQH�VWHVVH�FRQ�OH�ODQFH��,Q�WDO�FDVROH�RVVDWXUH�VL�IDQQR�DQFKH�D���WUDYHUVLQH��YHGL�ILJJ���������H�����

����&2/211(�*,5$17,
6L�XQLVFRQR�GXH�SLFFROH�UXRWH�FRQ�WUH�R�TXDWWUR�VRWWLOL�UHJROL�GLOHJQR�H�SRL�VL�ID�JLUDUH�XQD�VSLUDOH��LQWRUQR�DOOD�TXDOH�VL�DWWDFFD�QR�L�OXPL��$O�FHUFKLR�LQIHULRUH�R�DG�DPER�L�FHUFKL�VL�DWWDFFDQR�OHIRQWDQH�FKH�VHUYRQR�SHU�IDU�JLUDUH�OD�FRORQQD�



���

���266$785(�9$5,(�*8$51,7(�',�/80,�(�*,5$17,
2OWUH�DOOH��VSLUDOL�HG�DOOH�FRORQQH�VL�SRVVRQR�GLVSRUUH�XQ�FHUWRQXPHUR�GL� RVVDWXUH� FKH��JXDUQLWH� GL� OXPL�� JLUDQR� LQWRUQR� DG� XQDVVH�YHUWLFDOH��DVVXPHQGR� IRUPH�GLYHUVH��&RVu�SHU�HV��TXHOOD� GLXQ�JUDQ�YDVR��G
XQ�SDOORQH��G
XQD�VIHUD��HFF�6L�LQWHQGH�FKH�TXHVWL�SH]]L�KDQQR��SHU�OR�SL��LQ�EDVVR��XQR�RSL��FHUFKL�JXDUQLWL�GL�IRQWDQH�SHU�IDUOL�JLUDUH��4XHVWH�IRQWDQH� VL

FDULFDQR�D�SROYHUH�H�FDUERQH�OHJJHUR��DSSXQWR�SHU�QRQ�RIIXVFDUHLO�IXRFR�GHOOH�ODQFH��ILJJ��������������



���
4XDOFKH YROWD� LO�GLVHJQR�QRQ�VL�SUHVWD�HG�DOORUD�VL�PHWWH�XQDWUDYHUVLQD��SHU�OR�SL�� LQ�EDVVR��JXDUQLWD�GL� IRQWDQH�FRPH�XQ� UH�JROR�JLUDQWH�
����3,&&2/(�266$785(�*8$51,7(�&21�/80,��),66(
4XHVWH�SLFFROH�RVVDWXUH��ILJJ�����������JXDUQLWH�GL�OXPL��VRQRXVDWH�GXUDQWH� L� ©JUDQGL� IXRFKL� GL� DUWLILFLR� ª�� OH� JUDQGL� RVVDWXUH

IRUPDQWL�SH]]L�VWDFFDWL�VL�WURYDQR�GHVFULWWH�LQ�DSSUHVVR�/D�GLIILFROWj�GL�HVHFX]LRQH�GL�TXHVWL�SH]]L�SLURWHFQLFL�FRQVLVWHQHO�GLVHJQR��XQD�YROWD�IDWWR��FRQ�XQ�SR
�GL�SD]LHQ]D��IDFLOPHQWH�VLULSURGXFH�LO�GLVHJQR�FRQ�WUDYHUVLQH�GL� OHJQDPH��4XLQGL�DO�SRVWRGHOOH�ODQFH�VL�ILVVDQR�GHL�SLFFROL�FKLRGL�

����3(==,�)250$7,�'$�(/(0(17,�*,5$17,�(�)(50,
6L�LQGLFD�VROWDQWR�TXDOFKH�HVHPSLR�GL�TXHVWL�SH]]L��FKH�SRVVR�QR�HVVHUH�PRGLILFDWL�H�YDULDWL�HQRUPHPHQWH�(VVL�VL�FRPSRQJRQR�GL�UXRWH��FRORQQH�JLUDQWL��VSLUDOL��HFF��H�GLRVVDWXUH�ILVVH�JXDUQLWH�GL�OXPL��,O�WXWWR�SRL�SXz�HVVHUH�ILVVR�R�JL�UDQWH�4XHVWL�SH]]L�EHQ�FRPSRVWL�ULHVFRQR�GL�HIIHWWR�EHOOLVVLPR�1HOO
LGHDUOL��ELVRJQD�FHUFDUH�GL�GLVSRUUH�L�SH]]L�LQ�PRGR�FKH�LOIXRFR�SURGRWWR�GDOOH�IRQWDQH�GHJOL�HOHPHQWL�PRELOL�QRQ�UDJJLXQ�JD�OH�ODQFH�



���
'L�SL��OH�IRQWDQH�FKHGjQQR� LO� PRYLPHQWR� DWXWWR� LO� SH]]R� GHEERQRHVVHUH� SURSRU]LRQDWH� DOSHVR� GL� HVVR�� SHU� GDUHXQ�PRYLPHQWR�UHJRODUH�QRQ� WDQWR�YHORFH��DIILQ�FKp� LO� GLVHJQR� QRQ� VLFRQIRQGD� GXUDQWH� LOPRYLPHQWR�/D� ILJ�� ��� UDSSUH�VHQWD���FRORQQH�JLUDQWL��� UXRWH� EHQJDOD� DO� FHQ�WUR� H� XQD� OLQHD� FXUYDJXDUQLWD�GL�OXPL��/
LQWH�UR� SH]]R� q� JLUDQWH�JLDFFKp� DOO
HVWUHPLWj� GL� GXH� DVVL� SHUSHQGLFRODUL� YL� VRQR� GHOOHIRQWDQH�FKH�V
DFFHQGRQR�FRPH�TXHOOH�GHL�©UHJROL�JLUDQWL�ª�

/H�IRQWDQH�YHQJRQR�VLWXDWH�GLHWUR�OH���UXRWH�/D� ILJ�� ��� UDSSUHVHQWD� GXH� FRORQQH� JLUDQWL� D� �� UXRWH� HG� XQDVWHOOD�QHO�FHQWUR�JXDUQLWD�GL�OXPL��/
LQWHUR�SH]]R�q�JLUDQWH��JLDF�FKp�O
DVVH�FHQWUDOH�q�XQ�UHJROR�JLUDQWH�H�OH�IRQWDQH�VRQR�GLHWUR�OHUXRWH�/D�ILJ�����UDSSUHVHQWD�XQ�SH]]R�ILVVR�FRQ���UXRWH�HG�XQD��VSL�UDOH�DO�FHQWUR�



���
/D� ILJ�� ��� UDSSUHVHQWD� XQ� SH]]R� ILVVR� FRQ� TXDWWUR� VSLUDOL� DOFHQWUR�H�JXDUQL]LRQL�GL�OXPL�DOO
LQWRUQR�1HOOD�ILJ�����q�UDIILJXUDWR�XQ�SH]]R�ILVVR�FRQ�VHL�FRORQQH�JL�UDQWL�� XQD� VWHOOD� QHO� FHQWUR� H� VHL� ODQFHWWH� JXDUQLWH� GL� OXPL� DO�O
HVWHUQR�

����&$67(//(77,�$�6%58)),�2�$�0257$/(77,
6L� FKLDPD� ©� FDVWHOOHWWRª� XQ
RVVDWXUD� SLUDPLGDOH� D� EDVH� TXD�GUDWD�FKH�KD�SHU�FLDVFXQ�ODWR�GHOOH�WUDYHUVLQH�SDUDOOHOH�VXOOH�TXDOLVL�DWWDFFDQR�JOL�VEUXIIu�R�L�PRUWDOHWWL�6L� PHWWRQR� SULPD� L� PRUWDOHWWL� D� SRVWR�� H� SRL� VL� VWRSSLQDQRPHWWHQGR�LQ�FRPXQLFD]LRQH�IUD�ORUR�L�PRUWDOHWWL�GHOOR�VWHVVR�JLUR�LQGL��FRQ�GXH�VWRSSLQL�RSSRVWL��TXHOOL�GL�XQ�JLUR�FRQ�JOL�DOWUL�GHOJLUR� VXSHULRUH�� ,Q� TXHVWR� PRGR� LO� IXRFR� VL� SURSDJD� FRQ� PROWDFHOHULWj�� L� PRUWDOHWWL� VFRSSLDQR� VXFFHVVLYDPHQWH� ODQFLDQGR� OHJUDQDWLQH��FKH�DOORUD�VFRSSLDQR�HVSHOOHQGR�VWHOOH�GL�GL YHUVL�FROR�UL��ILJ������
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DVVH�XQR�VWRSSLQR�FKH�YD�D�FR�PXQLFDUH�FRL�PRUWDOHWWL�FKH�JXDUQLVFRQR�LO�FHUFKLR�VXSHULRUH�



���



���

3H]]R�����ILJ������
&RQWHPSRUDQHDPHQWH����FHUFKLR��JHWWL�D�SDUDVROH��R�FHUFKLR��JHWWL�D�JLDUGLQR�
,GHQWLFD�FRPSRVL]LRQH�,QGL�FRQWHPSRUDQHDPHQWH����FHUFKLR��JHWWL�D�SDUDVROH����FHUFKLR��JHWWL�D�JLDUGLQR�
,GHQWLFD�FRPSRVL]LRQH�H�GLYHUVD�GDOOD�SUHFHGHQWH�VROR�SHU� ODJXDUQL]LRQH�GHO�FHUFKLR�VXSHULRUH�

3H]]R��� �ILJ������
,���UXRWD�D���IRQWDQH����UXRWD�D����IRQWDQH�D�GXH��FRQ�ILDPPH�QHO�FHQWUR���� UXRWD�� IXRFR�UDEHVFDWR��'XH� UXRWH��RJQL�UXRWD�KD����JHWWL�GL�FXL�VL�DFFHQGRQR���DOOD�YROWD��6L�EDGL�GL�FXUDUQH� O
DFFHQVLRQHFRQ�VWRSSLQL��LQ�PRGR�FKH�JLULQR�LQ�VHQVR�LQYHUVR�



���

3H]]R�����ILJ������
4XDWWUR� R� SL�� SDUDVROL� ILVVL� FRQ� XQ� QXPHUR� GL� JHWWL� SURSRU�]LRQDWR� DOOD� ORUR� JUDQGH]]D�� 3UHQGRQR� IXRFR� WXWWL� VLPXOWDQHDQLHQWH�IRUPDQGR�XQD�©�FDVFDWD�GL�IXRFRª�

3H]]R��� �ILJ������
5XRWD�,��FHUFKLR��Q�����IRQWDQH�GD�JLXRFR�FKH�VL�DFFHQGRQR�D�GXH�DGXH����FHUFKLR��Q�����EHQJDOD�RUL]]RQWDOL����FHUFKLR��Q����IRQWDQH�GD�JLXRFR�DFFHQGHQWLVL�D�GXH�D�GXH����FHUFKLR��Q����IRQWDQH�GD�JLDUGLQR�
'D�XQD�IRQWDQD�SDUWH� OXQJR� O
DVVH�XQR�VWRSSLQR�FKH�YD�D�FR�PXQLFDUH�FRL�PRUWDOHWWL�FKH�JXDUQLVFRQR�LO�FHUFKLR�VXSHULRUH�'DOOH� XOWLPH� GXH� IRQWDQH� D� JLDUGLQR� SUHQGH� IXRFR� O
RVVDWXUDJLUDQWH��LO�FXL�FHUFKLR�LQIHULRUH�KD����IRQWDQH�FKH�YDQQR�D�GXH�DGXH��/H�DVVLFLQH� VRQR���� RJQXQD� JXDUQLWD� GL� �� OXPL�� �$OOR� VSH�JQHUVL� GL� �� OXPL� VXSHULRUL�� VL� DFFHQGH� XQ� FHUFKLHWWR� JXDUQLWR�GLVEUXIIL�

3H]]R��� �ILJ������5XRWD��&RPH�OD�SUHFHGHQWH�,QGL� VL�DFFHQGH� O
RVVDWXUD�JLUDQWH�� LO�FXL�FHUFKLR�GL�PH]]R�KD���IRQWDQH�FKH�V
DFFHQGRQR�D�GXH�D�GXH��/H�DVVLFLQH�VRQR������QHOOD�SDUWH�VXSHULRUH�H���QHOOD�LQIHULRUH��2JQL�DVVLFLQD�q�JXDUQLWDGL���OXPL�6SHQWL� L� �� OXPL� VXSHULRUL�� SUHQGRQR� IXRFR� OH� GXH� FDVWDJQROHODWHUDOL�H�FRQWHPSRUDQHDPHQWH�O
DOWUD�SLFFROD�RVVDWXUD��LO�FXL�FHU�FKLR�GL�PH]]R�KD���IRQWDQH�,QYHFH� GHOO
RVVDWXUD� JLUDQWH� LQGLFDWD� GL� VRSUD� VL� SXz�PHWWHUHDQFKH�XQD�FRORQQD�JXDUGLQD�GL�OXPL�



���



���

3H]]R��� �ILJ�������
5XRWD�,��FHUFKLR�����IRQWDQH�GD�JLXRFR��FHUFKLR�����EHQJDOD���FHUFKLR����IRQWDQH�GD�JLXRFR�,QGL� SUHQGH� IXRFR� LO� FDVWHOOHWWR� H� SULPD� GXH� JLUL� GL� FDQGHOHURPDQH��7HUPLQDWH�OH�FDQGHOH�URPDQH��SUHQGH�IXRFR�OD�EDWWHULD�HL�GXH�FHUFKL� VXSHULRUL� JXDUQLWL� GL�PRUWDOHWWL�� 3HU�XOWLPR�XQD� FD�VWDJQROD�



���
3H]]R�����ILJ������

5XRWD�,���FHUFKLR��Q����R���UXRWH�D�UDJJL�SUROXQJDWL�JXDUQLWL���FHUFKLR��Q����IRQWDQH�GD�JLXRFR����FHUFKLR��Q����IRQWDQH�D�JLDUGLQR�,QGL�SUHQGH�IXRFR� LO� ©YDVR� VXSHULRUH�ª� FKH�SULPD�JLUHUj� VXO�O
DVVH��LQGL�VDOLUj�LQ�DULD�
3H]]R��� �ILJ�����

3ULPD�V
DFFHQGH� OD� UXRWD�YHUWLFDOH�D� ��� IRQWDQH��FRQ� ILDPPHDO� FHQWUR�� 3RL� SUHQGRQR� IXRFR� �� FDQGHOH� URPDQH�� XQD� DG� RJQLDQJROR��LQGL�L�WUDFFKL�H���FDQGHOH�URPDQH�VXSHULRUL��7HUPLQDWH�OH���FDQGHOH�URPDQH�H�L�WUDFFKL��SUHQGRQR�IXRFR�L�PRUWDOHWWL��IUD�LTXDOL� YL� VRQR� GHOOH� FDVWDJQROH�� )LQDOPHQWH� Vu� DFFHQGRQR� L� UD]�]HWWL�FKH�JXDUQLVFRQR�LO�FHUFKLHWWR�VXSHULRUH�
3H]]R������ILJ������

5XRWD����FHUFKLR��Q����IRQWDQH�GD�JLXRFR����FHUFKLR��Q����EHQJDOD����FHUFKLR��Q����IRQWDQH�D�JLDUGLQR�
,QGL� SUHQGH� IXRFR� WXWWD� O
RVVDWXUD� VXSHULRUH� FRPSRVWD� GL� WUHSDUWL�VHSDUDWH�/
LQIHULRUH�KD����IRQWDQH�FKH�VL�DFFHQGRQR�D�GXH�D�GXH�LQWRU�QR�DO�FHUFKLR�GL�VRSUD�H�OH�DVVLFLQH�VRQR�WXWWH�JXDUQLWH�GL�OXPL�/D�SDUWH�PHGLD�KD���FRORQQH�FKH�JLUDQR�LQWRUQR�DO�SURSULR�DV�VH�YHUWLFDOH�H�WXWWH�H����SHU�PH]]R�GL�IRQWDQH�PHVVH�VXOOH�WUDYHU�VLQH�LQIHULRUL��JLUDQR�OHQWDPHQWH�LQWRUQR�DOO
DVVH�FHQWUDOH��6L�EDGLGL� JXDUQLUH� FLDVFXQD� FRORQQD� FRQ� OXPL� GL� GLYHUVR� FRORUH�� /DSDUWH�VXSHULRUH�KD����IRQWDQH��FKH�YDQQR�D���LQWRUQR�DO�FHUFKLRLQIHULRUH�/H�WUDYHUVH�VRQR�JXDUQLWH�GL�OXPL�6L�SXz�PHWWHUH�DQFKH�O
RVVDWXUD�VHJQDWD�GL�ODWR�DOOD�ILJXUD�,Q�HVVD�YL�VRQR���VSLUDOL�FKH�VL�JXDUQLVFRQR�D�OXPL�GL�GLYHUVRFRORUH��/H�IRQWDQH�VL�PHWWRQR�LQWRUQR�DL���FHUFKL�



���



���

3H]]R���� �ILJ������
8Q�WHPSLHWWR�SHU�LOOXPLQD]LRQH�

3H]]R������ILJ�����
5XRWD�,��FHUFKLR�����IRQWDQH�GD�JLXRFR����FHUFKLR�����EHQJDOD����FHUFKLR����IRQWDQH�D�JLDUGLQR�



���
3ULPD�SUHQGH�IXRFR�O
RVVDWXUD�VXSHULRUH�FRPSRVWD�GL�GXH�SDUWLVHSDUDWH��/D�VXSHULRUH�QRQ�q�DOWUR�FKH�XQD�UXRWD�RUL]]RQWDOH�VXOODTXDOH� VL� LQQDO]DQR� �� DVVLFLQH� FKH� YDQQR� D� FRQJLXQJHUVL� LQ� XQPR]]R� FLHFR��0HVVH� OH� IRQWDQH� LQWRUQR�DO� FHUFKLR� GHOOD� UXRWD� HJXDUQLWH�OH�DVVLFLQH�GL�OXPL��XQD�YROWD�DFFHVD�VHPEUD�XQD�FXSROD�/D�SDUWH�LQIHULRUH�q�FRPSRVWD�GL�GXH�JUDQGL�FHUFKL�XQLWL�FRQ�FR�ORQQH�D�VFDOHWWD��2JQL�FHUFKLR�q�IRUPDWR�GD�GXH�R�WUH�FHUFKL�XQLWLGD�WUDYHUVLQH�JXDUQLWH�GL�OXPL��6RWWR�LO�FHUFKLR�VXSHULRUH�VL�ILVVD�QR� L� FDSLWHOOL� GHOOH� FRORQQH� D� VFDOHWWD� H� OH� HVWUHPLWj� LQIHULRUL�GLHVVH� VL� ILVVDQR� DO� FHUFKLR� LQIHULRUH�� ,Q� TXHVWR� PRGR�� ILQFKp� LOSH]]R�QRQ�VL�DFFHQGH��LO�FHUFKLR�LQIHULRUH�UHVWD�SRFR�GL�VRWWR�GHOFHUFKLR�VXSHULRUH��SHUFKp�OH�VFDOHWWH�VRQR�FKLXVH���4XDQGR�SRL�LOSH]]R� VL� DFFHQGH�� OH� VFDOHWWH� V
DOOXQJDQR� H� O
RVVDWXUD� SUHQGH� ODIRUPD�FKH�VL�YHGH�QHOOD�ILJXUD�

3H]]R������ILJJ������H�����
5DSSUHVHQWD�XQ�YDVFHOOR��LO�TXDOH�DOOD�ILQH�GHO�IXRFR�FRUUH�VXGXH� ILOL�� /
RVVDWXUD� GL� HVVR� q� IDWWD� GL� OHJQDPH� OHJJHUR� HG� q� FR�SHUWD�GL�FDUWRQH�GLSLQWR��1HOO
LQWHUQR�GHO�YDVFHOOR�VL�GLVSRQJRQRGHOOH� WUDYHUVLQH�SHU� ILVVDUH� L� IXRFKL��7XWWD� O
RVVDWXUD�q�VRVWHQXWDGD�GXH�DVVL��XQR�D�SUXD�H�O
DOWUR�D�SRSSD��H�FLDVFXQ�DVVH�KD�XQDWUDYHUVLQD� LQ� FURFH� FKH� DJOL� HVWUHPL� q� IRUQLWD� GL� GXH� UXOOLQL� QHLTXDOL�VRQR�LQILODWL�L�GXH�ILOL��&RVu�LO�YDVFHOOR�SXz�VFRUUHUH�OLEHUD�PHQWH�VXL�ILOL��LQ�YLUW��GHOOH�IRQWDQH�FKH�VL�WURYDQR�DSSXQWR�VXOOHWUDYHUVH�� DOOH� HVWUHPLWj� GHOOH� TXDOL� VRQR� L� UXOOLQL�� 3HU� DJHYRODUHTXHVWR�PRYLPHQWR�L�ILOL�QRQ�VL�GLVSRQJRQR�RUL]]RQWDOPHQWH��PDXQ�SR
�REOLTXL��Ê HYLGHQWH�FKH�TXHVWH�IRQWDQH�GHEERQR�HVVHUH�LQXQ�QXPHUR�SURSRU]LRQDWR�DO�SHVR�GHO�SH]]R�3ULPH�DG�DFFHQGHUVL�VRQR�OH���ILDPPH��GXH�D�SUXD��GXH�D�SRS�SD�� LQGL� L� WUDFFKL�D�SUXD�H�QHOOR�VWHVVR� WHPSR� OH�SULPH�GXH�FDQ�GHOH�URPDQH��XQD�D�GHVWUD�� O
DOWUD�D�VLQLVWUD��)LQLWH�TXHVWH��VFRS�SLDQR� L� GXH� VEUXIIL� ODWHUDOL� H� SUHQGRQR� IXRFR� GXH� DOWUH� FDQGHOHURPDQH�� LQGL�GXH�VEUXIIL�H� OH� ULPDQHQWL�GXH�FDQGHOH�URPDQH�� ,QVHJXLWR�V
DFFHQGRQR�FRQWHPSRUDQHDPHQWH���FDQGHOH�URPDQH��WUHD�GHVWUD�� WUH� D� VLQLVWUD�� H� O
DOEHUR�GHO� YDVFHOOR� FKH� q� JXDUQLWR�GLWUDFFKL��7HUPLQDWH�OH�FDQGHOH�URPDQH���SUHQGH�IXRFR�OD�VDOYD�GLPRUWDOHWWL�H�OH�FDVWDJQROH�FKH�SHQGRQR�VRWWR�OD�FKLJOLD��&RQWHP�SRUDQHDPHQWH�V
DFFHQGRQR�OH���IRQWDQH�FKH�VL�WURYDQR�VXOOD�WUD�



���
YHUVLQD�FKH�XQLVFH�L�GXH�UXOOLQL�GL�GLHWUR��4XHVWH�IRQWDQH�FRQ�GXHVWRSSLQL�VRQR�XQLWH�DOOH�DOWUH���FKH�VLPLOPHQWH�VRQR�GLVSRVWH�GD�YDQWL�)UD� L� PRUWDOHWWL� FKH� VRQR� LQIRQGR�H� FKH� VHUYRQR�SHU� OD� VDOYD�GXH� SL�� OXQJKL� H� GLSLQWL� UDSSUH�VHQWDQR�L�IXPDLROL�6L� SRVVRQR� DFFHQGHUH� DQFKHGXH�GL�TXHVWL�SH]]L�VX�ILOL�VHSDUDWL�PD� YLFLQL� LQ� PRGR� FKH� QHO� ORURFDPPLQR� V
LQFURFLQR�� $OORUD� VDUjILJXUDWD�XQD�©�EDWWDJOLD�QDYDOH�ª�

3H]]R�������ILJ������
4XHVW
XOWLPR� SH]]R� UDSSUHVHQWD� XQD� EDWWDJOLD�� ,� GXH� FDVWHOOLVRQR�FRSHUWL�FRQ�FDUWRQH�GLSLQWR��H�SHU�GLVWLQJXHUOL��XQR�GL�HVVLVDUj� IDWWR� WUDVSDUHQWH�� LQ� PRGR� FKH� PHWWHQGR� GLHWUR� GHL� JURVVLEHQJDOD� VL� YHGDQR� OH� DSHUWXUH� LOOXPLQDWH�� PHQWUH� O
DOWUR� VDUjVHPSOLFHPHQWH� LOOXPLQDWR� GLQDQ]L� FRQ� ILDPPH� GXUDQWH� WXWWR� LO



���
IXRFR��3ULPD�VL�DFFHQGRQR�L�OXPL�GL�GLHWUR�GHO�FDVWHOOR��E��SHU�LWUDVSDUHQWL�� H� FRQWHPSRUDQHDPHQWH� OH� ILDPPH� GHO� FDVWHOOR� �D��

SRL�OH�UXRWH�DO�FDVWHOOR��D��H�O
DOWUD��E���)LQLWR�FLz��VL�DFFHQGRQR�LWUDFFKL�GHOO
XQD�H�GHOO
DOWUD�SDUWH�H�FRQWHPSRUDQHDPHQWH�OH�SULPHGXH�ILOH�GL�FDQGHOH�URPDQH��FKH�D�SUHIHUHQ]D�GHEERQR�HVVHUH�FD�ULFDWH�FRQ�SDOOHWWH�D�VIHUD��,QGL�DOWUH�GXH�ILOH�GL�FDQGHOH�URPDQH�EDGDQGR� GL� QRQ� LQWHUURPSHUH�PDL� LO� IXRFR� GHL� WUDFFKL�� LO� TXDOHGHYH�HVVHUH�VHPSUH�QXWULWR��GLVSRQHQGR�DL�ILDQFKL�GHL�SH]]L�IDWWLHVFOXVLYDPHQWH�GL�WUDFFKL��(�TXL��DG�LQWHUYDOOL�GDOO
XQD�H�GDOO
DOWUDSDUWH��LO



���

)LJ��������*UHFD

)LJ��������&DVFDWH

)LJ��������*KLUODQGD�OXPLQRVD



���
ODQFLR� �� D�PH]]R�GL�PRUWDLR� ��GL�TXDOFKH� JUDQDWD�� SUHIHULELO�PHQWH� GL� WLSR� OXPLQRVR�� 7HUPLQDWH� OH� FDQGHOH� URPDQH�� GDOODVRPPLWj�GHO�FDVWHOOR��D��SDUWH�XQD�VDOYD�GL�PRUWDOHWWL�FROOR�VFRS�SLR� VLPXOWDQHR� GL� EDWWHULH� �GLVSRQHQGR� GHOOH� FDVWDJQROH� WUD� LPRUWDOHWWL��H�VL�YHGH�OD�VRPPLWj�GHO�FDVWHOOR��E�� LQFHQGLDUVL��DF�FHQGHQGRVL�GLYHUVH�ILDPPH�GL�FRORUH�URVVR�VSDUVH�VXOOD�VRPPLWjTXD� H� Oj�� 6L� WHUPLQD� LO� IXRFR� FRQ� XQD� TXDQWLWj� GL� JUDQDWH� GDOOD

SDUWH�GHO�FDVWHOOR��D��)LJ��������(IIHWWL�QRWWXUQL�GL�IXRFKL�G
DUWLILFLR�FRQ�SH]]LJLUDQWL�H�JHWWL�EULOODQWL



���



���

3$57(�7(5=$



���
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$57,),=,�(�*,2&$772/,��6&+(5=,��3,527(&1,&,�IXRFKL�GD�VDOD�H�GD�WHDWUR��HFF���
/D�OHJJH�GL�3��6��SUHYHGH�O
XVR�GL�WDOXQL�DUWLIL]L�SLULFL��FDWHJRULD���JUXSSR�&��H�GL�DOFXQL�GL�HVVL�VL�Gj�XQD�VXFFLQWD�GHVFUL]LRQH�
*LUDQGROH�� �� 6RQR� SLFFROL� VROL� JLUDQWL�� XVDWL� FRPH� JXDUQL]LRQHQHL�SH]]L�SLURWHFQLFL�H�FKH�SRVVRQR�YHQLU�EUXFLDWL�LQ�XQD�VDOD�RGLQ�XQ�WHDWUR�1HL�YHFFKL�PDQXDOL�VL�GLVWLQJXRQR�LQ�JLUDQGROH� �SDVWLJOLH��VHP�SOLFL�H�LQ�JLUDQGROH�GLDPDQWL�R�ILRUL�GL�GDOLD��/D�JLUDQGROD�VHP�SOLFH�q�XQ�SLFFROR�VROH�JLUDQWH��ILJ�������FRVWLWXLWR�GD�XQ�WXEHWWRGL�FDUWD�SLHQR�GL�FRPSRVL]LRQH�UDJJLDQWH��UDYYROWR�VX�VH�VWHVVR�HILVVDWR�DG�XQ�GLVFR�GL�OHJQR�H�FKH�JLUD�OLEHUDPHQWH�DWWRUQR�DG�XQSHUQR�

/D� JLUDQGROD� GLDPDQWH� q IRUPDWD� GD� GXH� WXEHWWL�� UDYYROWL� DVSLUDOH��ILJ��������XQR�GHL�TXDOL�q GLVSRVWR�FRPH�QHOOD�JLUDQGRODVHPSOLFH��O
DOWUR�q SLHQR�GL�FRPSRVL]LRQH�FRORUDWD�HG�q�UDYYROWD



���
VRSUD�XQ�FLOLQGUR�GL�FDUWRQH�FKH�KD�XQ�GLDPHWUR�YDULDELOH�GD����D�����GHO�GLDPHWUR�GHO�GLVFR�FKH�SRUWD�LO�SULPR�WXEHWWR��,O�FLOLQGURHG�LO�GLVFR�VRQR�ILVVDWL�O
XQR�VXOO
DOWUR�HG�KDQQR�FRPXQH�O
DVVH�GLURWD]LRQH��LQ�WDO�PRGR�LO�VHFRQGR�WXEHWWR�IRUPD�XQ�DQHOOR�GL�IXR�FR�FRORUDWR��FRQFHQWULFR�DO O
DQHOOR�GL�IXRFR�URWDQWH�/D�FDUWD�SHU�L�WXEHWWL�GHOOH�JLUDQGROH�GHYH�HVVHUH�VRWWLOH��PD�IRUWHRQGH�SRVVD� UHVLVWHUH�DOOD� WRUVLRQH� FKH� VL�SUDWLFD�GRSR�FKH� LO� WX�EHWWR�q�VWDWR�ULHPSLWR�FRQ�OD�FRPSRVL]LRQH��,�WXEHWWL�VRQR�OXQJKLGD����D����FP��PHQWUH�LO�ORUR�GLDPHWUR�RVFLOOD�GDL���DL���PP��VR�QR�IDWWL�FRQ�OLVWHUHOOH�GL�FDUWD�ODUJKH�GD���D����FP��EHQH�LQFROODWHDOOH�JLXQWXUH��H�PRGHOODWL�VRSUD�XQ
DQLPD�GL�IHUUR��/D�FDULFD�GHOODJLUDQGROD� QRQ� YD� WURSSR� FRPSUHVVD�� DOWULPHQWL� QRQ� VL� SRWUHEEHSL��SLHJDUH�H�DYYROJHUH�LO�WXEHWWR�VXO�GLVFR�3HU� OH� SRVVLELOL� FRPSRVL]LRQL�� YHJJDVL� LO� ULFHWWDULR�� WHQHQGRSUHVHQWH� FKH� TXHOOH� FRQ� OLPDWXUD� VRQR� GL� HVHFX]LRQH� GLIILFLOH�GDWD�OD�GLIIHUHQ]D�GL�SHVR�VSHFLILFR�WUD�OD�FRPSRVL]LRQH�D�SROYHUHH�LO�IHUUR�LQ�OLPDWXUD�

$57,),=,�3(5�/2&$/,�&+,86,
,Q� VHJXLWR� DJOL� LQFLGHQWL� GRYXWL� D� SULQFLSL� GL� � LQFHQGLR�� HVVLQRQ� VRQR�RUD�PROWR� DGRSHUDWL�� 6H� DGRSHUDWL�� JOL� DUWLIL]L� GHYRQRHVVHUH�GLVSRVWL�LQ�OXRJR�WDOH�GD�HVVHUH�LO�PHQR�HVSRVWR�DO�SHULFRORG
LQFHQGLR�� 6L� GHYRQR� SRL� VFHJOLHUH� FRPSRVL]LRQL� FKH� EUXFLQRFRPSOHWDPHQWH��H�OD�FDUWD�RG�LO�FDUWRQH�QRQ�ODVFLQR�QHVVXQ�UHVL�GXR�DFFHVR�
9DPSH����3HU�LPLWDUH�OH�YDPSH�GL�XQ�LQFHQGLR��VL�DGRSHUD�XQFDUWRFFLR�GL�FDUWD�VRWWLOH�FRQWHQHQWH����J�GL�XQD�FRPSRVL]LRQH��DEDVH�GL�SROYHULQR��FRQ���GHL�VXRL�FRPSRQHQWL��FDUERQH�H�QLWUDWRSRWDVVLFR���FRQ�HVFOXVLRQH�GL�VDOL�D�OXFH�URVVD�
(UX]LRQL�� �� 6L� ULHPSLH� XQD� VFDWROD� PHWDOOLFD� FLOLQGULFD�� GHOGLDPHWUR�GL������FP�H�DOWD�������FP��FRQ�LO�PLVFXJOLR�XVDWR�SHUOH�YDPSH�H�VL�FRSUH�FRQ�GHOOD�VWRSSD�LQ�PRGR�FKH�TXHVWD�VSRUJDDOTXDQWR�GDOOD�VFDWROD��'DQGR�IXRFR�DOOD�VWRSSD��VL�KD�XQ
HUX]LR�QH�FKH�VDOH�ILQR�D�����P�3HU�EDPELQL�VL�XVDQR�LQYHFH�L�VROLWL�SLFFROL�FRQL��VXO�FXL�IRQGRVL� LQHWWH� XQ� SLFFROR� VWUDWR� GL� FROOD� R� DUJLOOD� H� FRQWHQHQWL� XQD



���
FRPSRVL]LRQH� D� EDVH� GL� FRPSRQHQWL� GHOOD� SROYHUH� QHUD� FRQ� OL�PDWXUD�GL�DFFLDLR�R�GL�IHUUR�

)XOPLQH����3HU�LPLWDUH�LO�IXOPLQH�VL�ID�XQ�SLFFROR�GUDJRQH�DGDQGDWD�VROD��FDULFR�GL�FRPSRVL]LRQH�PROWR�YLYD��H�VL�ID�SHU FRUUH�UH�XQ�ILOR�PHWDOOLFR��GLUHWWR�YHUVR�LO�SXQWR�FKH�VL�YXROH�FROSLUH�
/DPSL�� �� 6L� ID� XQD� WRUFLD� FRQ� VWRSSD� LPEHYXWD� GL� DOFRRO� HRJQL�WDQWR�VL�SURLHWWD�VXOOD�ILDPPD�XQ�SR
�GL�SROYHUH�GL�OLFRSRGLR�Ê�DQFKH�XVDWD�DOOR�VWHVVR�VFRSR��SHUFKp�PHQR�FRVWRVD��FRORIRQLDILQHPHQWH�SROYHUL]]DWD��PD�FRQ�PLQRUH�HIIHWWR�
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LQ�DPELHQWH�SL��FDOGR�H�SHUFLz�D�WUDVIRUPDUVL�LQ�SLRJJLD��4XHVWRULVXOWDWR�SHU�VROLWR�VL�RWWLHQH�ILQ�GDL�SULPL� ODQFL����UD]]L�VRQR�LQFDUWRQH� SUHVVDWR� OXQJKL� ��� FP�� ODUJKL� �� H� SRUWDQR� XQD� FDULFDHVSORVLYD�GL�SHVR�GLYHUVR��D�VHFRQGD�GHO�WLSR�GL�UD]]R�XVDWR�,� WLSL� IUDQFHVL� FRQWHQJRQR������ ����R���� J�GL� HVSORVLYR� FKHG�GLWH��� PD� SRVVRQR� FRQWHQHUH� DQFKH� DOWUL� HVSORVLYL� GLURPSHQWL�WULWROR��HFF����SHVDQR�FLUFD���NJ�HG�HVSORGRQR�DG�ROWUH������P�GLTXRWD��PD�SRVVRQR�DQFKH�IDUVL�VFRSSLDUH�HQWUR�LO�FXPROR�QHPERD� ������P� GL� DOWH]]D�� L� WLSL� VSHULPHQWDWL� LQ� ,WDOLD� FRQWHQHYDQRFLUFD�NJ�����GL� FDULFD�GL� ODQFLR� �SROYHUH�QHUD�� H� ���� J� G
HVSOR�VLYR��SHVR�NJ�������/D�SROYHUH�QHUD�XWLOL]]DWD�q�ULFFD�LQ�FDUERQH�H
� (VSORVLYR�FRQWHQHQWH�LO�����GL�FORUDWR�VRGLFR�H�LO�����GL�YD�VHOOLQD H�SDUDIILQD��IDEEULFDWR�LQ�,WDOLD�GDOOD�6RF��&KHGGLWH��7RUL�QR��YLD�&HUQDLD�����
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SRYHUD� LQ� ]ROIR�� FRPSUHVVLRQH� PHGLD�� QLWUDWR� SRWDVVLFR� ����FDUERQH������]ROIR����,�WXEL�GL�ODQFLR�VRQR�IRUPDWL�GD�VHPSOLFL�SDOL�GL�IHUUR��GRWDWL�GLDQHOOL�VLWXDWL�DOOD�VXSHUILFLH�� ,Q�TXHVWL�DQHOOL�YLHQH�LQILODWR� LO�FR�VLGGHWWR�©JRYHUQDOH�<��GHO�UD]]R��XQ
DVWLFFLXROD�GL�OHJQR��OXQJD��P��FKH�VHUYH�GD�JXLGD�DO�UD]]R�QHOOD�VXD�FRUVD�YHUVR�OH�QXEL�,O� ODWR� LQWHUHVVDQWH� GHO�SUREOHPD�q� FKH� OD� VSHVD� FRPSOHVVLYDGHO� VLVWHPD�GL� SURWH]LRQH� DQWLJUDQGLQH� q�PRGHVWD� ULVSHWWR� DL� UL�VXOWDWL�RWWHQXWL�� LQ�)UDQFLD��SHU� OD�GLIHVD� FRQ�TXHVWL�PH]]L� GDOODJUDQGLQH��JOL�DJULFROWRUL�VRSSRUWDQR�XQ�RQHUH�YDULDELOH�GDOOH����DOOH�����OLUH�SHU�HWWDUR�H�VRQR�VRGGLVIDWWL�GHO�ULVXOWDWR�Ê�SHUz�LQGLVSHQVDELOH�XQ�SHUIHWWR�VHUYL]LR�PHWHRURORJLFR�H�GLFROOHJDPHQWR�SHU�SRWHU�GDUH�O
DOODUPH�LQ�WHPSR�XWLOH�,Q�,WDOLD�YDULH�GLWWH�VRQR�LQ�JUDGR�GL�IDEEULFDUH�DUWLIL]L�DQWLJUDQ�GLQH� �
*UDSSROL�GHWRQDQWL�SHU�OD�GLIHVD�GHL�UDFFROWL�H�GHOOH�VHPLQHFRQWUR� JOL� DQLPDOL� QRFLYL�� SDVVHUL�� FRUYL�� FRQLJOL�� HFF��� 6RQRPROWR� LPSLHJDWL� LQ� )UDQFLD� L� FRVLGGHWWL� JUDSSROL� GHWRQDQWL©5XJJLHULª� GHOOD� OXQJKH]]D� GL� ��� FP� H� GHOOD� GXUDWD� GL� FLUFD� �RUH�� ��� SHWDUGL� GHWRQDQR� D� LQWHUYDOOL� UHJRODUL� GL� ������ R� ��PLQXWL�� TXHVW
XOWLPR� LQWHUYDOOR� q� ULVHUYDWR� DOOD�PHWj� GHOOD� JLRU�QDWD�,O�ORUR�SHVR�QRQ�VRUSDVVD�L�����J�H�SHUFLz�XQD�SHUVRQD�VROD�QHSXz�FROORFDUH�XQ�QRWHYROH�QXPHUR�D�SRVWR�2JQL�SHWDUGR�SURGXFH�XQ�UXPRUH�VLPLOH�DG�XQ�FROSR�GL�IXFLOHH� VYLOXSSD�XQD�FHUWD�TXDQWLWj�GL� IXPR�� LQ�PRGR�GD�GLVWXUEDUH� DLQWHUYDOOL�SL��R�PHQR�UHJRODUL�JOL�DQLPDOL�QRFLYL��FKH�GRSR�XQ�SR
VL�DOORQWDQDQR�DOOD�ULFHUFD�GL�SRVWL�SL��WUDQTXLOOL�6L� WUDWWD� LQ� GHILQLWLYD� GL� XQ� FHUWR� QXPHUR� GL� SLFFROL� SHWDUGLFROOHJDWL�FRQ�XQ�VLVWHPD�LQFHQGLYR�PROWR�OHQWR��,O�JUDSSROR�YLH�QH�VRVSHVR�D�PH]]R�GL�XQ�DQHOOR�DG�XQ�DOEHUR�R�DG��XQ�PDQLFKLQRR�DG�XQ�SDOR��DFFHQGHQGR�O
HVWUHPLWj�RSSRVWD�FRQ�XQ ILDPPLIHURFRQWUR�LO�YHQWR�6L� SXz� DQFKH� FROORFDUH� LO� JUDSSROR� VX� XQD� WDYROD� FROORFDWD� VXOWHUUHQR�� ILVVDQGROR� LQ� �� SXQWL�� H� LQ� FDVR� GL� FDWWLYR� WHPSR�� FR�SUHQGROR�FRQ�XQD�ODPLHUD�R�FRQ�XQD�ERWWH�
� 7UD�OH�YDULH�GLWWH�FLWLDPR�OD�6RF��6LSH�GL�0LODQR��LQ�9LD�7XUDWL�����FKHIDEEULFD�UD]]L�DQWLJUDQGLQH�VX�OLFHQ]D�IUDQFHVH��5XJJLHUL�
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$UWLIL]L� IXPRJHQL� SHU� DWWH�QXDUH� L� GDQQL�GHOOH� EULQH� HGHL� JHOL� SULPDYHULOL�� �� 3HUGLIHQGHUH� OH� YLWL� H� OH� SLDQWHIUXWWLIHUH� GDOOD� EULQD� H� GDOJHOR� SULPDYHULOH� q� GL� JUDQYDQWDJJLR� O
LPSLHJR� GL� FRUWL�QH� GL� QHEELD� DUWLILFLDOH� FKHSRVVRQR� HVVHUH� SURGRWWH� LQYDUL�PRGL�8Q� PH]]R� HFRQRPLFR� SXzHVVHUH� TXHOOR� GL� EUXFLDUH� ID�VFLQH�GL�YLWL��GL�FDQQH�VWUDWLIL�FDWH� FRQ� SDJOLD� XPLGD�� GHOOHQXEL�GL�IXPR�VL�SRVVRQR�RWWH�QHUH� DQFKH� DGRSHUDQGR� VH�JDWXUD� PHVFRODWD� D� FDWUDPHJUHJJLR�� RG� DQFKH� OH�PLVFHOHIXPRJHQH� PROWR� HFRQRPL�FKH�� D� EDVH� GL� VHJDWXUH�� QL�WUDWR� VRGLFR�� FDWUDPH� HG� DF�TXD��VL�SRVVRQR�DOWUHVu�DGRSH�UDUH� L� FLOLQGUL� IXPRJHQL� DO�O
HVDFORURHWDQR�8QR�GHL�PH]]L�SL��HFRQRPLFLFRQVLJOLDWR� GDOO
$�� q� TXHOORGHL� FLOLQGUL� IXPRJHQL� DO� QL�WUDWR�VRGLFR��ILJ��������OD�PL�VFHOD� LQ�HVVL� FRQWHQXWD�KD�XQFRVWR� OLPLWDWR�� ,� FLOLQGUL�YDQ�QR� LQWHUYDOODWL� RSSRUWXQD�PHQWH�� D� VHFRQGD� GHO� TXDQ�WLWDWLYR� GL� PLVFHOD� LQ� HVVLFRQWHQXWR�� LQ�PHGLD� FLUFD� ��P�XQR�GDOO
DOWUR�H�VX�GXH�ILOHGLVWDQWL���������P�%UXFLDQGR� GHO� FDWUDPHJUHJJLR�� VL� SXz� ULWHQHUH� FKH�LQ� JURVVR� PRGR�� FRQ� �� T� GLTXHVWR� SURGRWWR� VL� SRVVD� GL�



���
IHQGHUH� XQ� HWWDUR� GL� WHUUHQR�� ,O� FDWUDPH� VL� SXz� SRUUH� LQ� JURVVHPDUPLWWH�RG�DGGLULWWXUD�SL��HFRQRPLFDPHQWH�LQ�WDQWH�EXFKH�SUH�SDUDWH� QHO� WHUUHQR� H� ULYHVWLWH� FRQ�XQ� OHJJHUR� VWUDWR� GL� FHPHQWR�SRQHQGR����NJ�GL�FDWUDPH�PHVFRODWR�FRQ�XQ�SR
�GL�VHJDWXUD�SHURJQL�EXFD��RFFRUURQR�FLUFD�XQD� WUHQWLQD�GL�EXFKH�� LQWHUYDOODWH� D���P�GL�GLVWDQ]D��SHU�SURWHJJHUH�O
HWWDUR�GL�WHUUHQR��/
DFFHQVLRQHKD�OXRJR�D�PH]]R�GL�DSSRVLWL�VWRSSLQL�GD�DUWLILFLHUH�,Q�)UDQFLD�VRQR�DGRSHUDWL�GHL�FLOLQGUL�IXPRJHQL��GHO�GLDPHWURGL�FLUFD����FP��GHO�SHVR�GL�FLUFD�J�����H�FKH�VYLOXSSD�IXPR�SHU���PLQXWL��,O�ORUR�FRVWR�HUD�GL�FLUFD�����OLUH�FG�3HU�RWWHQHUH�EXRQL�ULVXOWDWL�q�QHFHVVDULR�FKH�QRQ�DSSHQD�VL�DE�ELD� XQ� DEEDVVDPHQWR� GL� WHPSHUDWXUD� WDOH� GD� IDU� SUHYHGHUH� ODIRUPD]LRQH�GL�EULQH��LO�WHUPRPHWUR�VFHQGH�LQ�TXHVWR�FDVR�YHUVR]HUR���JOL�LQFDULFDWL�DFFHQGDQR�FRQ�UDSLGLWj�L�GLVSRVLWLYL�IXPRJH�QL��LQ�GHWWR�PRGR�OH�QXEL�GL�IXPR�DUWLILFLDOH�LQWHUSRQHQGRVL�WUD�ODWHUUD�H�JOL�VWUDWL�DWPRVIHULFL�VXSHULRUL�LPSHGLVFRQR�FKH�LO�WHUUHQRVL� UDIIUHGGL� HG� LQROWUH� SURYRFDQGR� GHOOH� FRUUHQWL� DVFHQGHQWL� GL�VWXUEDQR�LO�IRUPDUVL�GHOOD�EULQD�H�LPSHGLVFRQR�D�TXHVWD�GL�GHSR�VLWDUVL�VXOOH�SLDQWH�Ê� GD� RVVHUYDUH� DO� ULJXDUGR� FKH�� SHU� SRWHU� SUHYHQWLYDPHQWH� DY�YHUWLUH� JOL� DJULFROWRUL� GHOO
DYYLFLQDUVL� GHOOH� DYYHUVLWj� PHWHR�URORJLFKH��VRQR�VWDWL�LVWLWXLWL�DOO
HVWHUR�GHL�VHUYL]L�FKH�SHUPHWWRQRDJOL�DJULFROWRUL�GL�GLIHQGHUVL�FRQWUR�GL�HVVH��3HU�HV�� LQ�6YL]]HUD�SHU�OD�GLIHVD�GHL�IUXWWHWL�FRQWUR�L�JHOL�SULPDYHULOL��GXUDQWH�L�PHVLGL� DSULOH� H� PDJJLR�� GRSR� OH� RUH� ��� GL� RJQL� VHUD�� L� IUXWWLFROWRULSRVVRQR� FKLHGHUH� DOOD� VWD]LRQH� )HGHUDOH� $JUDULD� QRWL]LH� FLUFD� LSRVVLELOL� SHULFROL�� QRWL]LH� HODERUDWH� LQ� EDVH� DL� GDWL� IRUQLWL� GDO�O
,VWLWXWR�&HQWUDOH�6YL]]HUR�GL�0HWHRURORJLD�
$UWLIL]L� SHU� OD� GLVWUX]LRQH� GL� QLGL� GL� YHVSH�� �� 4XDQGR� QRQ� qSRVVLELOH�GLVWUXJJHUH�GLUHWWDPHQWH�FRL�IXRFR�R�DOWULPHQWL�QLGL�GLYHVSH��VRQR�XVDWL�DOO
HVWHUR�GHL�SLFFROL�DUWLIL]L��FKH�QRQ�VRQR�DOWURFKH�GHOOH�SLFFROH�FDQGHOH��IDWWH�FRQ�OD�VHJXHQWH�FRPSRVL]LRQH��DEDVH�GL�SROYHUH�QHUD��GL�FXL�VRQR�YDULDWL�RSSRUWXQDPHQWH�L�FRP�SRVWL�

1LWUDWR�SRWDVVLFR�� �����������������=ROIR�������������������� «««������&DUERQH�GL�OHJQD� �������������������
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6L� OHJD�DG�XQ�SDOR��OXQJR�DEEDVWDQ]D�GD�SRWHU�UDJJLXQJHUH� LOQLGR��O
DUWLIL]LR�OXQJR�FLUFD����FP�H�ODUJR�FLUFD���&0�����6L�DF�FHQGH�SRUWDQGROR� VXELWR� D� FRQWDWWR�GHO� QLGR�� FKH�YLHQH� FRVu� GL�VWUXWWR��LPSHGHQGR�DOOH�YHVSH�GL�RIIHQGHUH�O
RSHUDWRUH�
$UWLIL]L�D� IXPL� LUULWDQWL� �FRQWUR�YROSL�R� WDVVL�� HFF���� ��3RVVRQRHVVHUH�DGRSHUDWL�DQFKH�DUWLIL]L�D�IXPL�LUULWDQWL��FRQWUR�YROSL�R�WDV�VL�H�DOWUL�DQLPDOL�SHU�FRVWULQJHUOL�DG�DEEDQGRQDUH� L� ORUR�QDVFRQ�GLJOL�� SRVVRQR� VHUYLUH� DOOR� VFRSR� JOL� DUWLIL]L� GD� HVHUFLWD]LRQHSVHXGR�JDV��FRQWHQHQWL���J�GL�FORURDFHWRIHQRQH��XQD�YROWD�LQ�XVRQHO�QRVWUR�(VHUFLWR��

� &I��,]]R��*XHUUD�FKLPLFD��HG��+RHSOL��������SDJ������
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*OL�DUWLIL]L�SLURWHFQLFL�WURYDQR�YDULH�DSSOLFD]LRQL�LQGXVWULDOL��DOOHTXDOL�DFFHQQLDPR�EUHYHPHQWH�� LQ�TXDQWR� WUDWWDVL�GL�XWLOL]]DUH� OHQRWH�FRPSRVL]LRQL�LQ�PH]]L�FKH�QRQ�YHQJRQR�XVDWL�SHU�IHVWLYLWj�
3HWDUGL�GL�VHJQDOD]LRQH�SHU�IHUURYLH����8VDWL�GXUDQWH�OD�QHEELD�9H�QH�VRQR�GL�GLYHUVL�WLSL��D�VHFRQGD�GHOOH�IHUURYLH�VWDWDOL�R�SUL�YDWH�LQ�FXL�YHQJRQR�XVDWL��H�FRQWHQHQWL�XQD�FRPSRVL]LRQH�D�EDVHGL�FORUDWR�R�SHUFORUDWR�SRWDVVLFR�7DOL�SHWDUGL��YHQJRQR�PHVVL�VXOOH� URWDLH�FRQ�YDUL�VLVWHPL�H�SUR�YRFDQR�FRO�ORUR�VFKLDFFLDPHQWR��VXELWR�DO�SDVVDJJLR�GL�XQD�UXRWDGHO� WUHQR��XQD�QRWD�FDUDWWHULVWLFD�GHWRQD]LRQH��GRYXWD�DOOR�VFRS�SLR�GHOOD�FRPSRVL]LRQH��7DOL�SHWDUGL�YHQJRQR�ILVVDWL�D�PH]]R�GLXQ�QDVWUR�GL�SLRPER��R�DOWUR�PHWDOOR��GL�FXL�VRQR�PXQLWL�L�SHWDU�GL��FRQ�RSSRUWXQR�DYYROJLPHQWR��DO�IXQJR�GHOOD�URWDLD�,�SHWDUGL�XVDWL�QHOOH�))��66��LWDOLDQH�KDQQR�OD�GLPHQVLRQH�PDVVL�PD�GL�PP����H�LO�SHVR�GL�JU����
7RUFH�D�YHQWR���� ,� WLSL�SHU� IHUURYLD�VRQR�HVVHQ]LDOPHQWH�GL�GXHWLSL�� LQ� FHUD�� D� OXQJD�GXUDWD� �ILQR� D� ���� RUH�� H� SURGXFHQWL� SRFRIXPR��H�GL�WLSR�PHWDOOLFR�D�OXFH��URVVD��3HU�DXPHQWDUH�OD�GXUDWDGL�TXHVW
XOWLPR��WLSR�GL�WRUFLD��VL�VXROH�DJJLXQJHUH�DOOH�FRPSRVL�]LRQL�VROLWH��XVDWH�LQ�SLURWHFQLD��GHOOD�VHJDWXUD��IDULQD�GL� OHJQR��VLD� SHU� UHQGHUOH� SL�� HFRQRPLFKH�� FRPH� SHU� YDULDUQH� OD� GXUDWD�6RQR�XVDWH�DQFKH�LQ�PDULQD��SHU�FDQRWWL�GL�VDOYDWDJJLR��H�DQFKH�DOXFH�ELDQFD��SHU�LOOXPLQD]LRQH�
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$UWLIL]L� SHU� DFFHQVLRQH� GL� PRWRUL� D� FRPEXVWLRQH� LQWHUQD�� �6RQR�EUHYHWWDWL�YDUL�VLVWHPL��FRPH�LO�©�3LOWHU�ª�H�LO�©6XO]HUª��O
©$OVWKRPª��HFF��GL�DFFHQVLRQH��FRQ�DUWLIL]L�DWWL�DOOR�VFRSSLR�
$UWLIL]L�IXPRJHQL�SHU�SURYH�GL�WHQXWD�VWDJQD�GL�FDOGDLH��WXED�]LRQL��HFF����6L�XVDQR�FLOLQGUL�IXPRJHQL�FRQWHQHQWL�XQ�SR
�GL�EHQ�]RLQR�H�LQFHQVR��RQGH�FDUDWWHUL]]DUH�PHJOLR�FRQ�O
RGRUH�OH�HYHQ�WXDOL�IXJKH�
5D]]L�ODQFLD�FDYL��GL�VDOYDWDJJLR��SHU�QDYL��� �� ,�PH]]L�SLURWHF�QLFL� VRQR� XVDWL� GD� WHPSR� SHU� ODQFLDUH� D�PH]]R� GL� XQ� UD]]R� XQVRWWLOH�FDYHWWR�ILQR�DOOD�QDYH�LQ�SHULFROR��D�PH]]R�GHO�FDYHWWR�VLSXz�WLUDUH�XQD�FRUGD�UREXVWD��VRVSHQGHQGRVL�DOOD�TXDOH�OH�SHUVR�QH�D�ERUGR�GHOOD�QDYH�SRVVRQR�VDOYDUVL�,O�SULPR�EUHYHWWR�LQJOHVH�SHU�WDOH�XVR�GHL�UD]]L�q�GHO�������EUHY�'HQQHW��
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/D�'LWWD�WHGHVFD�6DQGHU�SHU�WDOL�DUWLIL]L�FRVWUXLYD�SULPD�GHOOD�VH�FRQGD�JXHUUD�PRQGLDOH�XQ
DSSRVLWD�SLVWROD��SHUPHWWHQWH�LO�ODQFLRGHO�FDYR�ILQR�D�����P�GL�GLVWDQ]D�/D�ILJ������PRVWUD�XQD�FDVVHWWD�6DQGHU�H�OD�ILJ������FRPH�VL�HI�IHWWXD�LO�ODQFLR�GHOO
DUWLIL]LR�
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��UHTXLVLWL�HVVHQ]LDOL�FXL�GHYRQR�VRGGLVIDUH�JOL�DUWLIL]L�GD�JXHUUDQHL�ULJXDUGL�SUDWLFL�VRQR�
D� VLFXUH]]D� HG� DVVROXWD� VHPSOLFLWj� G
LPSLHJR�� LQ� PRGR� FKHRJQL�VROGDWR��SHU�TXDQWR�LQHVSHUWR��VL�WURYL�LQ�JUDGR�GL�XVDUOL�E� IDFLOLWj�H�UDSLGLWj�GL�FRVWUX]LRQH�F� IDEEULFD]LRQH�D�FRVWR�UHODWLYDPHQWH�EDVVR�H�SRVVLELOPHQWHFRQ�PDWHULH�SULPH�GL�SURGX]LRQH�QD]LRQDOH�,�SULQFLSDOL�WLSL�GL�DUWLIL]L�VRQR�WUH�

,��5D]]L�SURSULDPHQWH�GHWWL����5DFFKHWWH����&DUWXFFH�WLSR�9HU\�
5D]]L����8Q�UD]]R��ILJ�������q�FRVWLWXLWR�GD�

XQD� FDQQD� WXERODUH� �PRWRUH�� FKH� FRQWLHQH� LO�PLVFXJOLR� GLSURSXOVLRQH�IRUPDWR�GL�SROYHUH�QHUD�q�FDUERQH��,Q�HVVR�VL�GLVWLQ�JXH��O
DQLPD��IRUR�FHQWUDOH�GL�IRUPD�WURQFR�FRQLFD FKH�DWWUDYHUVDXQD�SDUWH�GHOOD�FDULFD���FLUFD�L������q�SHU�TXHVWD�FDYLWj�FKH�LO�PL�VFXJOLR� SUHFHGHQWH�� SUHQGHQGR� IXRFR� LQ� WXWWD� OD� VXD� OXQJKH]]D�Gj� XQ� JHWWR� GL� JDV� FRVu� IRUWH� GD� LPSULPHUH� DO� UD]]R� XQ� UDSLGRPRYLPHQWR�GL�DVFHQVLRQH��H�LO�PDVVLFFLR



���
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�FRPSRVWR� GDOOD� SDUWH� GHOOD� FDULFD� QRQ� IRUDWD� �� ���� FLUFD� � H� GDXQR�VWUDWR�GL�FUHWD�FKH�GLYLGH�OD�FDULFD�GDO�FDOLFH��XQ� FDOLFH� FRQ� JXDUQL]LRQH� YDULDELOH� D� VHFRQGD� GHO� WLSR� GLUD]]R�XQ� FLOLQGUHWWR� GL� FDUWRQH� VRWWLOH�� DGHUHQWH� DOOD� SDUWH� LQ�IHULRUH�GHOOD�FDQQD�H�FKH�SURWHJJH�LO�FRQJHJQR�G
DFFHQVLRQH��FR�VWLWXLWR� GD� XQD�PLFFLD� D� WHPSR� FKH� FRPXQLFD� O
DFFHQVLRQH� DOORVWRSSLQR�LQWURGRWWR�GHQWUR�O
DQLPD�GHO�UD]]R��XQD�GHOOH�HVWUHPLWjGHOOD� PLFFLD� YLHQH� IRJJLDWD� D� FDSRFFKLD� H� LPEHYXWD� GL� XQ
DWWDPLVFHOD��0HGLDQWH�VHPSOLFH�VWURILQLR�FRQ�XQ�GLVFR�GL�FDUWD�IRVIR�UDWD���SULQFLSLR�GHL�ILDPPLIHUL�VYHGHVL��� VL�SURYYHGH�DOOD�DFFHQ�VLRQH�GHO�UD]]R�

&KL�ID�IXQ]LRQDUH�LO�UD]]R�QRQ�KD�DOWUR�GD�IDUH�FKH�WRJOLHUH�LOFLOLQGUHWWR�GL�FDUWRQH�SHU�PHWWHUH�DOOR�VFRSHUWR�OD�PLFFLD�H�VWURIL�QDUH� LO� GLVFKHWWR�GL�PLVFHOD� IRVIRURVD� FRQWUR� OD� FDSRFFKLD� GHOODPLFFLD�&RPSOHWD�LO�UD]]R�XQ�JRYHUQDOH�FKH�VHUYH�SHU�GLULJHUH�LO�UD]�]R��GXUDQWH�O
DVFHQVLRQH�3HU�O
DFFHQVLRQH�GHL�UD]]L�V
LQILOD�SULPD�LO�JRYHUQDOH�QHO O
DS�SRVLWR� WXEHWWR� GL� FDUWRQH� OHJDWR� ODWHUDOPHQWH� DOOD� FDQQD�� VL� DS�SRJJLD�LO�UD]]R�FRVu�DUPDWR�VX�XQ�OLVWHOOR�GL� OHJQR�R�VX�TXDOFKHULDO]R�GHO� WHUUHQR�� YHUWLFDOPHQWH�� H� WHQHQGR� IHUPD� FRQ� OD�PDQRVLQLVWUD� OD� SDUWH� VXSHULRUH� GHO� UD]]R�� VL� SURFHGH� DOO
DFFHQVLRQH�FRPH�VL�q�GHWWR�VRSUD�,Q� WXWWL� L� FDVL�� TXDOXQTXH� WLSR� GL� UD]]R� VL� DGRSHUL�� GRSR� DYHUQHGHWHUPLQDWD� O
DFFHQVLRQH�� DOORQWDQDUVL� VXELWR�GL� DOFXQL�PHWUL�� DGHYLWDUH� GDQQL� SHUVRQDOL�� QHO� FDVR� FKH� SHU� GHWHULRUDPHQWR� GHOODFDUWD��R�SHU�GLIHWWL�GL�FRVWUX]LRQH��LO�UD]]R�DEELD�D�VFRSSLDUH�,�SULQFLSL�GD�WHQHUVL�SUHVHQWL�QHOOD�FRQIH]LRQH�GL�XQ�UD]]R�VRQR�
��� LO� PLVFXJOLR� GD� XWLOL]]DUVL� FRPH� FDULFD� GL� ODQFLR� GHYHSURGXUUH� XQ� JUDQGH� YROXPH� GL� JDV� LQ� PRGR� GD� DYHUH� XQD� IRU�WLVVLPD�SUHVVLRQH�DOO
LQL]LR�GHOO
DFFHQVLRQH���O
DQLPD�GHO�UD]]R�GHYH�HVVHUH�IDWWD�LQ�PRGR�GD�GDUH�DOO
LQ�ILDPPD]LRQH�XQ�FDUDWWHUH�G
LVWDQWDQHLWj���� O
DUWLIL]LR�GHYH�HVVHUH�FRVWUXLWR� LQ�PRGR�GD�FRVWLWXLUH�XQVLVWHPD�FKLXVR�HG�LPSHUPHDELOH�SHU�LPSHGLUH��SHU�TXDQWR�SRVVL�ELOH��VLD�LO�SDVVDJJLR�GHOO
XPLGLWj�HOOH�L�SHULFROL�G
DXWR DFFHQVLR�QH�



���

���LO�SHVR�WRWDOH�GHO�UD]]R�QRQ�GHYH�HVVHUH�WURSSR�HOHYDWR�6SHFLDOPHQWH�GXUDQWH�OD�SULPD�JXHUUDPRQGLDOH�IXURQR�PROWR�XVDWL�L�UD]]L�DJRYHUQDOH�� FRQWHQHYDQR� SDUHFFKLEHQJDOD� FKH� EUXFLDYDQR� FRQ� OXFL� GLGLYHUVR� FRORUH� R� PLVFHOH� IXPRJHQHFRORUDWH� YDULH��'DO�QXPHUR�� FRORUH� HGDOO
RUGLQH� GL� VXFFHVVLRQH� GL� TXHVWHOXFL�R�GDO�FRORUH�GHOOD� IXPDWD�GLSHQ�GHYD�LO�VLJQLILFDWR�GHO�UD]]R��2JQXQRGL� HVVL�� ROWUH� DOO
LVWUX]LRQH� SHU� O
XVR�SRUWDYD�LO�QRPH�FDUDWWHULVWLFR�GHOO
DU�WLIL]LR� HG� HUD� ULYHVWLWR� HVWHUQDPHQWHFRQ� FDUWD� GHOOR� VWHVVR� FRORUH� GHOODVHJQDOD]LRQH� FKH� FRQWHQHYD�� /
DF�FHQVLRQH�VL�RWWHQHYD�PHGLDQWH�DFFHQ�VLRQH� FRQ� XQD� FRUGLFHOOD� IRVIRURVDFKH�VIUHJDYD�FRQWUR�XQD�FDSRFFKLD�GLFORUDWR��ILJ�������,�SULQFLSDOL�UD]]L�GD�VHJQDOD]LRQH�XVDWL��VH�QH�FRQVXPDYDQR�FLUFD�������DO�JLRUQR��IXURQR�
���D�SLRJJLD�GL�OXFL�ELDQFKH��URVVH��YHUGL�H�URVVR�YHUGL R�JLDOOH�����D�OXFL�FDQJLDQWL�R�ILVVH��ELDQFKH�R�URVVH�R�YHUGL�����D�IXPDWD�QHUD��JLDOOD�R�URVVD����D�QXYROHWWD�D]]XUUD�R�URVVD�

Ê�GD�RVVHUYDUH�FKH��LQ�UHOD]LRQH�DOOD�ORUR�OXPLQRVLWj��L�VHJQDOLYHUGL�VL�YHGRQR�PHQR�GHL�URVVL��,�JLDOOL�VRQR�SL��YLVLELOL�,Q�DOFXQH�PLVFHOH�HVDPLQDWH�DO�IRWRPHWUR��SRVWR�LQ�FDQGHOH�LOYDORUH�L�SHU�OH�PLVFHOH�YHUGL��VL�HEEH�����SHU� OH�URVVH�H���SHU� OHJLDOOH�
5DFFKHWWH�� �� 1RQ� VRQR� DOWUR� FKH� WXEL� GL� FDUWRQH� ULQIRU]DWR�ILJ�� ����� FRQWHQHQWH� OD� FDULFD� GL� ODQFLR� H� XQ� ERVVROHWWR� FRQWH�QHQWH�OD�FRPSRVL]LRQH�OXPLQRVD��,�SULPL�WLSL�GL�UDFFKHWWH�DYHYD�QR�XQ�FRQJHJQR�G
DFFHQVLRQH�D�VWUDSSR�FRQ�FRUGLFHOOD��O
RSHUDWR�UH�� LPSXJQDWD� IRUWHPHQWH� FRQ� OD�PDQR� VLQLVWUD� OD� UDFFKHWWD� WH�



���
QHQGROD� OHJJHUPHQWH� LQFOLQDWD�� D� PHWj� GHOOD� VXD� DOWH]]D�� GDYDXQR



���

VWUDSSR�DOOD�FRUGLFHOOD��6XFFHVVLYDPHQWH�LO�VLVWHPD�G
DFFHQVLRQHDGRWWDWR�q�VWDWR�TXHOOR�JLj�GHVFULWWR�QHL�UD]]L�
&DUWXFFH� 9HU\� GD� VHJQDOD]LRQH�� �� 6RQR� D� VWHOOD� ELDQFD�� DVWHOOD�URVVD�H�D�VWHOOD�YHUGH��6RQR�IRUPDWH�GD�XQ�ERVVROR�GL�RWWR�QH�IRUDWR�SHU�O
LQQHVFR��PLVFHOD�GL�IXOPLQDWR�GL�PHUFXULR��FORUDWRSRWDVVLFR�H� VROIXUR�G
DQWLPRQLR��H� FRQWHQHQWH� OD� VWHOOD� �FLOLQGURGL� PDWHULD� SLULFD� DYHQWH� FRPSRVL]LRQH� YDULDELOH� D� VHFRQGD� GHOFRORUH���6L�ODQFLDQR�D�PH]]R�DSSRVLWD�SLVWROD�9HU\�D�SHUFXVVLRQHFHQWUDOH��VHUYRQR�SHU�OD�FRPXQLFD]LRQH�D�GLVWDQ]D��FRPELQDQGR�LVHJQDOL��VHFRQGR�LO�FLIUDULR�SUHVWDELOLWR��1HJOL�HVHUFLWL�HVWHUL�VRQRXVDWH� FDUWXFFH� GHOOR� VWHVVR� WLSR��PD� GL� FDOLEUR� GLYHUVR� ODQFLDWHFRQ�SLVWROH�GL�GL GLPHQVLRQL�YDULH��ILJ�������

'XUDQWH�OD�SULPD�JXHUUD�PRQGLDOH�IXURQR�DOWUHVu�XVDWL�GXH�WLSLGL�DUWLIL]L�
D�� 6LELODQWH�� TXHVWR� DUWLIL]LR�� VXO� WLSR� GHOOD� UDFFKHWWD� LO�OXPLQDQWH��ILJ��������HUD�FRQWHQXWR�LQ�XQ�SLFFROR�H�VHPSOLFH�WXERGL�FDUWRQH�FRVWLWXLWR�GD�XQ�WXER�GL�FDUWD�FRPSUHVVD�VX�XQ�SXQWDOHGL� OHJQR�� GHVWLQDWR� D ULFHYHUH� O
LQQHVFR� D� IUL]LRQH�� FRPDQGDWRGDOOD�VROLWD�IXQLFHOOD��(VVR� ODQFLDYD�DOO
DOWH]]D�GL�FLUFD����P�XQWXER�FKH�UHVWDYD�VRVSHVR�D�XQ�SDUDFDGXWH�FKH�HPHWWHYD�XQ�OXQJRVLELOR�FDUDWWHULVWLFR��XGLELOH�D���NP�GL�GLVWDQ]D�,� UD]]L� VLELODQWL� VHUYLYDQR� D� GDUH� O
DOODUPH� LQ� FDVR� G
DWWDFFRQHPLFR�FRQ�JDV�DVILVVLDQWL�



���
E��/DQFLDPHVVDJJL �R�ODQFLDPDQLIHVWL���HUD�XQ�SLFFROR�UD]]R�DJRYHUQDOH� FKH�SRUWDYD�XQ�DVWXFFLR�FLOLQGULFR�� �QHO�TXDOH� SRWHYDHVVHUH�FRQWHQXWR�XQ�ELJOLHWWR�SRUWD�DYYLVR DUURWRODWR�VX�VH�VWHVVR�$YHYD�XQD�SRUWDWD�GL�����P��1HO�SXQWR�GL�DUULYR�HPHWWHYD�XQDGHQVD�QXEH�GL�IXPR�JLDOOR��SURGRWWR�GD�XQ�ERVVROHWWR�GL�PLVFHODVLWXDWD�VRSUD�LO�FDOLFH���DVVDL�YLVLELOH�H�FDUDWWHULVWLFD��6HUYLYD�SHUPDQWHQHUH�LO�FROOHJDPHQWR�GHOOH�SULPH�OLQHH�/
DUWLIL]LR�ODQFLDPDQLIHVWL�HUD�FRPH�LO�SUHFHGHQWH��PD�VHUYLYDSHU� ODQFLDUH�VXO�QHPLFR�XQ� URWROR�GL�PDQLIHVWLQL��$QFKH� OD�SRU�WDWD�HUD�XQ�SR
�PLQRUH��FLUFD�����P��Ê�GD�RVVHUYDUH�FKH�L�UD]]L�XVDWL�SULPD�GHO������UHJRODPHQWDULQHOO
(VHUFLWR�HUDQR�GL��� WLSL�� FKH�GLIIHULYDQR�VROR�SHU� OD�JXDUQL�]LRQH�D�IXPDWD��SHU�OH�VHJQDOD]LRQL�GLXUQH�D�UD]]L�PDOWL�H�D�VWHOOH��SHU�OH�VHJQDOD]LRQL�QRWWXUQH�D� SDUDFDGXWH� H� D� FDVWDJQROH�� XVDWL� SHU� HQWUDPEH� OH� VHJQD�OD]LRQL��GLXUQH�H�QRWWXUQH��
$FFHQQLDPR� EUHYHPHQWH� DL� UD]]L� PDWWL� H� D FDVWDJQROH�� GDWRFKH�JOL�DOWUL�WLSL�QRQ�GLIIHULVFRQR�GDL�QRUPDOL�UD]]L�JLj�GHVFULWWL�,O� UD]]R� D� UD]]L� PDWWL DYHYD� OD� JXDUQL]LRQH� FKH� FRQVWDYD� GLSRFKL�JUDPPL� GL� SROYHULQR� H� DOFXQL�SH]]L� GL� VWRSSLQR�SRVWL� VXOIRQGR�GHO�FDOLFH��GL����FDVWDJQROH�FDULFKH�FRQ�� J�GL�SROYHUH�QH�UD��DYHQWL�O
LQQHVFR�LQ�EDVVR��H����UD]]L�PDWWL��IRUPDWL�GD�FDQQH�GLFDUWRQFLQR�H�FDUWD�LPSHULDOH��FRQ�XQD�VWUR]]DWXUD�LQ�EDVVR��FKLXVHDQWHULRUPHQWH� GD� XQR� VWUDWR� GL� DUJLOOD� H� SRUWDQWL� LQ� EDVVR� XQRVWRSSLQR�3HU�LO�IXQ]LRQDPHQWR�GHOO
DUWLIL]LR�VL�DYHYD�XQ�FRQWHPSRUDQHRHIIHWWR�� DFXVWLFR� �� VFRSSLR� GHOOH� FDVWDJQROH� �� HG� RWWLFR�� GRYXWRDOO
DFFHQVLRQH�GHL�UD]]L�PDWWL��SHU�XQD�GXUDWD�GL�����1HO�UD]]R�DFDVWDJQROH�� OD� JXDUQL]LRQH� FRQVWDYD�GL� �� FDVWDJQROH� �FRQWHQHQWL���J�GL�SROYHUH�QHUD�D�JUDQD�ILQD��H�GL�XQD�FDULFKHWWD�GL����J�GLSROYHULQR�SRVWD�VXO� IRQGR�GHO�FDOLFH��/D�FDULFKHWWD�GL�SROYHULQRSURYRFDYD��
HVSORVLRQH�GHOOH� GXH� FDVWDJQROH��XQD�GRSR� O
DOWUD� DPH]]R�GL�DSSRVLWH�VSROHWWH�

%��$57,),=,�3(5�$(5(,



���

)XURQR� ODUJDPHQWH�XVDWL�GXUDQWH� OD�SULPD�JXHUUD�PRQGLDOH�HVXFFHVVLYDPHQWH� HEEHUR� XQ� QRWHYROH� VYLOXSSR� FRQ� SHUIH]LR�QDPHQWL�GL�FDUDWWHUH�WHFQLFR��DYHQWL�OR�VFRSR�Gu�DXPHQWDUH�OD�VL�FXUH]]D�G
LPSLHJR�QHJOL�DHUHL�LQ�YROR��RQGH�HYLWDUH�D�ERUGR�TXDO�VLDVL�ILDPPD�FKH�SRWHVVH�GDUH�OXRJR�D�SULQFLSLR�G
LQFHQGL��/
DUWL�IL]LR�GHYH�IXQ]LRQDUH�GRSR�DYHU�ODVFLDWR�O
DHUHR�,�SULPLWLYL�DUWLIL]L�SHU�DHUHL��ILJ�������FRQVLVWHYDQR�LQ�FLOLQGULFRQWHQHQWL�OH�YDULH�JXDUQL]LRQL��FKH�YHQLYDQR�DFFHVL�GDJOL�DYLHULPHGLDQWH�LO�VROLWR�VLVWHPD�G
DFFHQVLRQH�D�VWUDSSR�HG�HVSHOOHYDQROH�VWHOOH�YDULDPHQWH�FRORUDWH��RSSXUH�LQ�FDUWXFFH�ODQFLDWH�GD�DS�SRVLWH�SLVWROH��FRQWHQHQWL�OH�YDULH�VHJQDOD]LRQL�FRQ�SDUDFDGXWH�RVHQ]D�'DOOH� SULPLWLYH� FDUWXFFH�9HU\� VL� q� SDVVDWR� D� FDUWXFFH� GD� VH�JQDOD]LRQL�DYHQWL� LO�GLDPHWUR�GL����PP�H� LQILQH�D�FDUWXFFH� IRU�PDWH�GD���SDUWL��XQD� LQIHULRUH��GL�GLDPHWUR�PLQRUH��GL� VROLWR���PP�SHU�XVXIUXLUH�GHOOD�VWHVVD�SLVWROD�GL�ODQFLR���H�XQD�VXSHULRUH�GL�GLDPHWUR�VXSHULRUH�FRQWHQHQWL�OD�JXDUQL]LRQH��GL�HIIHWWR�QDWX�UDOPHQWH� VXSHULRUH� D� TXHOOR� GHOOH� QRUPDOL� FDUWXFFH� GD� VHJQDOD�]LRQH��/D�ILJ������PRVWUD�XQD�SLVWROD�WHGHVFD�SHU�LO�ODQFLR�GL�DUWL�IL]L�GD�DHUHL�6XFFHVVLYDPHQWH�YHQQHUR�VWXGLDWL�GHJOL�DUWLIL]L�DG�DFFHQVLRQHHOHWWULFD� FKH� YHQLYDQR� ODQFLDWL� FRQ� DSSRVLWR� WXER� GL� ODQFLR� QHOFXL�LQWHUQR�HUDQR�DSSOLFDWL�GHL�FRQWDWWL�HOHWWULFL��PHGLDQWH�XQ�GL�VSRVLWLYR�O
DUWLIL]LR�QHO�ODVFLDUH�O
DHUHR�FKLXGHYD�XQ�FLUFXLWR��YH�ULILFDELOH� D� SDUWH� FRQ� VHPSOLFH� JDOYDQRPHWUR�� FKH� SURYRFDYDO
DFFHQVLRQH�GHO�GLVSRVLWLYR�GL�LQQHVFDPHQWR�GHOO
DUWLIL]LR�$OWUL� DUWLIL]L� SHU� DHUHL�� VSHFLH� JOL� LOOXPLQDQWL�� D� SDUDFDGXWH�VRQR�VWDWL�FRVWUXLWL� LQ�PRGR� WDOH� FKH� ODQFLDWL�GDOO
DHUHR� LQ�YROR�GRSR�XQ�FHUWR�SHUFRUVR�QHO�YXRWR��VRWWR�OD�SUHVVLRQH�GHOO
DULD��ODVSROHWWD�G
DFFHQVLRQH�UXRWDQGR�SURYRFD� O
DFFHQVLRQH�GL�XQD�SLF�FROD



���
$UWLIL]L�SHU�DHUHL�XVDWL�QHOOD�OD�JXHUUD�PRQGLDOH



���

FDULFD� GL� ODQFLR� FKH� SURYRFD� O
DFFHQVLRQH� GHOEHQJDOD� H� OD� VXD� HVSXOVLRQH� FRO� SDUDFDGXWH� GDO�O
LQYROXFUR�FKH�OR�FRQWLHQH�3HU�LO�EXRQ�IXQ]LRQDPHQWR�GHO�GLVSRVLWLYR��RF�FRUUH� FKH� LO� ODQFLR� VLD� IDWWR� DG� DOPHQR� ����� PG
DOWH]]D�/D�ILJ������PRVWUD�XQD�ERPED�LOOXPLQDQWH�FR�VWUXLWD�GDOOD�GLWWD�5XJJLHUL��VHFRQGR�TXHVWR�FULWH�ULR�
$OWUL� DUWLIL]L� XVDWL� LQ� DHURQDXWLFD�� �� 6RQRVWDWL�XVDWL�

EHQJDOD�G
DWWHUDJJLR��DFFHVL�HOHWWULFDPHQWH��GHVWLQDWL�LQ�WDOX�QL�FDVL��VSHFLH�GL�DWWHUUDJJLR�IRU]DWR��SHU�O
LOOXPLQD]LRQH�GHO�WHU�UHQR��6L�DGRSHUDQR�GL�VROLWR�D�FRSSLH��XQR�SRWHQGR�VHUYLUH�SHU�LOULFRQRVFLPHQWR� GHO� WHUUHQR� H� O
DOWUR� SHU� O
DWWHUUDJJLR� SURSULD�PHQWH�GHWWR�
FLOLQGUL� IXPRJHQL�SHU� LQGLFDUH� DJOL�DHUHL� LQ�YROR� OD�GLUH]LRQHGHO�YHQWR�



���
ERPEH�� SHU� ODQFLR�� D� PH]]R� GL� PRUWDLR�� GL� VHJQDOD]LRQL� GDVHUYLUH�VHFRQGR�XQ�FRGLFH�VWDELOLWR�DJOL�DHUHL�� FKH�GHYRQR�DWWHU�UDUH��QHL�TXDOL�OD�UDGLR�VLD�JXDVWD�$G�RJQL�PRGR�OH�JXDUQL]LRQL�VRQR�DQDORJKH�D�TXHOOH�LQ�XVRQHJOL�DUWLIL]L�WHUUHVWUL�DUWLIL]L�LQFHQGLDUL��ODVWULQH�GL�FHOOXORLGH�FRQ�IRVIRUR�� �

&��$57,),=,�3(5�1$9,
1RQ� GLIIHULVFRQR� GD� TXHOOL� WHUUHVWUL�� $VVXPRQR� SDUWLFRODUHLPSRUWDQ]D�JOL�DUWLIL]L�LOOXPLQDQWL��FRQWHQHQWL�XQ�JURVVR�EHQJDODD�SDUDFDGXWH�1XPHURVH�VRQR�OH�VRFLHWj�LQ�,WDOLD�FKH�KDQQR�FRVWUXLWR�DUWLIL]LGD�JXHUUD��WUD�OH�WDQWH�FLWLDPR�L�3ROYHULILFL�6WDFFKLQL�LQ�5RPD��ODGLWWD�&DPRFLQL�GL�&RPR��OD�0XJQDLRQL��OD�6RF��$&1$��HFF�

� 'XUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH�VRQR�VWDWH�ODQFLDWH�GD�JOL�DHUHL�GHOOH�ODVWULQH�LQFHQGLDULH��FRQVLVWHQWL�LQ�XQD�3LFFROD�OD�VWUD� GL� FHOOXORLGH� FRQ� IRUDWXUD� URWRQGD� DO� FHQWUR�� 6RSUD� WDOHDSHUWXUD�HUD�DSSOLFDWD��FRQ�GHL�JDQFHWWL�GL�ILOR�GL�IHUUR��GHOOD�JDU�]D�QHOOD�TXDOH�HUD�VLVWHPDWD�XQD�SLFFROD�VIHUD�GL�IRVIRUR�GD�������JUDPPR�/D�JDU]D�HUD�LPEHYXWD�GL�XQ�OLTXLGR�FKH�HYDSRUDYD�SL��UDSL�GDPHQWH�GHOO
DFTXD��'RSR�OD�HYDSRUD]LRQH�GHO�OLTXLGR�LO�IRVIRURVL�LQFHQGLDYD�GD�Vp�YHQHQGR�D�FRQWDWWR�FRQ�O
DULD�H�IDFHYD�SUHQ�GHUH�IXRFR�DQFKH�DOOD�ODVWULQD�GL�FHOOXORLGH��OD�TXDOH�EUXFLDYD�LQXQR�R�GXH�PLQXWL�'XUDQWH� OD� FRPEXVWLRQH� GHO� IRVIRUR� VL� VYLOXSSDYD� XQ� IXPREOXDVWUR� YLVLELOH� GD� ORQWDQR�� DYHQWH� HIIHWWR� GDQQRVR� DOO
RUJDQL�VPR�1HOOH� RSHUD]LRQL� GL� UDFFROWD� GL� ODVWULQH� LQFHQGLDULH� H� QHO�O
HVWLQ]LRQH�GHL�IRFRODL�G
LQFHQGLR�VL�GRYHYD�TXLQGL� ULFRUUHUH�DO�O
XVR�GL�PDVFKHUD�DQWLJDV��,O�VLVWHPD�SL��HIILFDFH�SHU�HVWLQJXHUH�LIRFRODL�G
LQFHQGLR�HUD�TXHOOR�GL� FRSULUH�FRQ� OD� WHUUD� OH�SLDVWULQHLQFHQGLDULH��VXFFHVVLYDPHQWH�YHQLYDQR�GLVWUXWWH�DFFHQGHQGROH�LQXQD�IRVVD�



���
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&$3,72/2�,
5,&(77$5,2�',�&20326,=,21,�3,527(&1,&+(
6L�q�ULWHQXWR�XWLOH��QHOOD�FRPSLOD]LRQH�GHO�ULFHWWDULR��VHJQDODUHQXPHURVH� IRUPROH�� DQFKH� DQWLFKH�� ULSRUWDWH� D� FRPSRVL]LRQHFHQWHVLPDOH�&RPH�VL�RVVHUYHUj�QHOO
HVDPLQDUOH��QHL�YDUL�SDHVL�H�D�VHFRQGDGHL�SLURWHFQLFL�VRQR�XVDWH�QXPHURVH�VRVWDQ]H��WDOYROWD�OH�SL��GL�VSDUDWH�2FFRUUH��SUDWLFDPHQWH��GDWH�OD�SUHIHUHQ]D�D�FRPSRVL]LRQL�FKHVLDQR�VHPSOLFL��H�TXLQGL�FRQ�SRFKL�FRPSRQHQWL���GL�VLFXUR�HIIHWWRHG� HFRQRPLFKH�� 3HUFLz� PLVFXJOL� FRPSRVWL� FRQ� ���� SURGRWWL�� DOPDVVLPR/
$��Gj�OD�SUHIHUHQ]D�D�TXHVWH�FRPSRVL]LRQL�WLSLFKH�OXFL�ELDQFKH��QLWUDWR�GL�EDULR�DOOXPLQLR�]ROIR�OXFL�ELDQFKH�HFRQRPLFKH��D�EDVH�GL�VLOLFLXUR�GL�FDOFLR��QLWUDWRSRWDVVLFR�H�QLWUDWR�GL�EDULR�OXFL� URVVH��FDUERQDWR�GL�VWURQ]LR��FORUDWR�SRWDVVLFR��R�SHUFOR�UDWR���VFLDODFFD�OXFL�YHUGL��FORUDWR�GL�EDULR�H�VFLDODFFD�OXFL�JLDOOH��QLWUDWR�GL�VRGLR��DOOXPLQLR��]ROIR�9ROHQGR�� DOOD� VFLDODFFD� VL� SXz� VRVWLWXLUH� TXDOFKH� UHVLQD� VLQ�WHWLFD�LQ�SROYHUH��WLSR�9LSOD��FRPH�q�VWDWR�IDWWR�LQ�ODUJD�VFDOD� LQ*HUPDQLD�QHOOD�UHFHQWH�JXHUUD�PRQGLDOH�



���
&20326,=,21,�$�/8&(�*,$//$3HU�VWHOOH1LWUDWR�GL�VRGLR �� � � � � ��1LWUDWR�GL�SRWDVVLR � �� ���� � � �1LWUDWR�GL�EDULR � � ���� �� � �&DUERQH�GL�OHJQR �� � ��� ���� � �=ROIR �� � � � � �$OOXPLQLR � � � � � ��%LFDUERQDWR�VRGLFR ��� �� ��� � � �3ROYHULQR � �� � � �*RPPD� ODFFD� R� VFLD�ODFFD � � �� �� �� �

6DOH� GL� VWURQ]LR� �VRO�IDWR� ��� � � � � �
'HVWULQD� R� JRPPDDUDE� � � � � � �
&ORUDWR�GL�SRWDVVLR � � �� �� ��2VVDODWR�GL�VRGLR � � � ��� �� �

3HU�VHJQDOD]LRQL1LWUDWR�SRWDVVLFR���������������������������������������ª�VRGLFR��������������������������������� ����2VVDODWR�VRGLFR��������������������������������������������=ROIR��������������������������������������������������������� ��&DUERQH�GL�OHJQR��������������������������������������������0DJQHVLR���������������������������������������������������������&ORUXUR�GL�SROLYLQLOH����������������������������������������
3HU�ODQFH�GL�GHFRUD]LRQH��EHQJDOD�H�ILDPPH

&ORUDWR�SRWDVVLFR � �� �� �� �� ��1LWUDWR�GL�VRGLR �� � � � � �2VVDODWR�GL�VRGLR � � �� � � ��%LFDUERQDWR�GL�VRGLR � ���� � �� � �6DOH�GL�VWURQ]LR��QLWUDWR� � ��� � � � �=ROIR �� �� � � � �&RORIRQLD � � � � � �&DUERQH�GL�OHJQR �� � � � � �*RPPD�ODFFD�R�VFLDODFFD � � ��� �� � ��
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���
)LDFFROH�R�WRUFH

D�OHQWD�FRPEXVWLRQH���������� QRUPDOL&ORUDWR�GL�SRWDVVLR����������������������������������������������������������GL�EDULR������������������������������������������������������������1LWUDWR�GL�EDULR���������������������������������������������������������������GL�SRWDVVLR���������������������������������������������������������*RPPD�ODFFD�R�VFLDODFFD���������������������������������������������=ROIR��LQ�ILRUL��������������������������������������������������������������6WHDULQD�������������������������������������������������������������������������&DUERQH�GL�OHJQR������������������������������������������������������������&DORPHODQR������������������������������������������������������������������
&RPSRVL]LRQL�SHU�WUDFFLDQWL

3HURVVLGR�GL�EDULR�����������������������2VVDODWR�GL�EDULR������������������������0DJQHVLR����������������������������������*RPPDODFFD��������������������������������
&20326,=,21,�$�/8&(�$==855$3HU�VWHOOH

&ORUDWR�GL�SRWDVVLR������������������������������������������������������������6ROIDWR�GL�UDPH�DPPRQLDFDOH������������������������������������������������9HUGH�GL�6FKZHLQIXUWK��YHUGH�D]]XUUR����� ���������� ���������������9HUGH�GL�3DULJL��������������������������������������������������� ���������������1LWUDWR�GL�EDULR����������������������������������������������������������������������*RPPD�ODFFD�R�VFLDODFFD�����������������������������������������������������*RPPD�DUDELFD�R�GHVWULQD����������������������������������� ��������������/DWWRVLR�������������������������������������������������������������� ��������������$QWUDFHQH�������������������������������������������������������� ������������������������0HWLOFHOOXORVD����������������������������������������������������������������� ���������



���
3HU�VHJQDOD]LRQL

&ORUDWR�SRWDVVLFR�������������������������������������6ROIDWR�GL�UDPH�DPPRQLDFDOH��������������������1LWUDWR�GL�UDPH�DPPRQLDFDOH����������������������=ROIR�����������������������������������������������������������&DUERQH�GL�OHJQR���������������������������������������
3HU�ODQFH�GL�GHFRUD]LRQH��HFF

&ORUDWR�GL�SRWDVVLR����������������������������������������������6DOH�GL�UDPH�VROIDWR�DPPRQLDFDOH��������������������������6DOH�GL�UDPH��VROIDWR������������������������������������� ��6DOH�GL�UDPH��RVVLFORUXUR����������������������������������������=ROIR����������������������������������������������������������������������*RPPD�ODFFD�R�VFLDODFFD���������������������������������������'HVWULQD�R�JRPPD�DUDELFD����������������������������� �&DORPHODQR��������������������������������������������������������������1HOOH�ODQFH�D�FRORUH�D]]XUUR�q�RSSRUWXQR�VRVWLWXLUH�DO�FDUWRF�FLR�GL�FDUWD�XQ�LQYROXFUR�GL�VWDJQROD�SHU�HYLWDUH�FKH�QHOOD�FRP�EXVWLRQH� GHOOD� FDUWD� �FRQWHQHQWH� LO� FDUERQLR� GHOOD� FHOOXORVD�� VLDOWHUL�LO�FRORUH�GHOOD�ILDPPD�D]]XUUD�
7RUFH�SHU�ILDFFROH�D�OHQWD�FRPEXVWLRQH

&ORUDWR�SRWDVVLFR�������������2VVLGR�GL�UDPH�������������������1LWUDWR�SRWDVVLFR���������������=ROIR��LQ�ILRUL�������������������
)XRFKL�GD�WDYROD��ODQFH�H�WRUFH�SHU�IHVWLYLWj�DO�SHUFORUDWR
3HUFORUDWR�SRWDVVLFR����������������������������������6DOH�GL�UDPH�FORUXUR�DPPRQLDFDOH���������������6DOH�GL�UDPH�VROIDWR�DPPRQLDFDOH����������������=XFFKHUR�GL�ODWWH������������������������������������������6WHDULQD�������������������������������������������������������=ROIR�����������������������������������������������������������$VIDOWR��������������������������������������������������������



���
&RPSRVL]LRQL�SHU�IXRFKL�GD�WDYROD�DPHULFDQL��:HLQJDUW��

&ORUDWR�SRWDVVLFR����������������������������9HUGH�GL�3DULJL���������������������������������6WHDULQD���������������������������������������������1LWUDWR�GL�EDULR���������������������������������&DORPHODQR����������������������������������������&ORUXUR�DPPRQLFR�����������������������������*RPPD�ODFFD�������������������������������������
&20326,=,21,�$�/8&(�9,2/(77$

3HU�VWHOOH
&ORUDWR�GL�SRWDVVLR����������������������&ORUDWR�GL�VWURQ]LR����������������������&DUERQDWR�GL�UDPH���������������������*RPPD�ODFFD�����������������������������=ROIR�����������������������������������������

3HU�ODQFH�GL�GHFRUD]LRQH��EHQJDOD�H�ILDPPH
&ORUDWR�GL�SRWDVVLR��������������������*RPPD�ODFFD����������������������������*HVVR���������������������������������������9HUGH�SXUJDWR���������������������������&DORPHODQR�������������������������������

3HU�WRUFH�SHU�IHVWLYLWj
3HUFORUDWR�GL�SRWDVVLR�����������������1LWUDWR�GL�VWURQ]LR����������������������6ROIXUR�GL�UDPH�QHUR��IXVR���������&DORPHODQR��������������������������������=ROIR������������������������������������������
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3HU�VWHOOH��DO�SHUFORUDWR

3HUFORUDWR�SRWDVVLFR���������������������������������$OOXPLQLR�������������������������������������������������/LFRSRGLR�������������������������������������������������
3HU�VHJQDOD]LRQL��VHQ]D�DOOXPLQLR�

1LWUDWR�SRWDVVLFR���������������������������������������=ROIR���������������������������������������������������������3ROYHULQR������������������������������������������������������6ROIXUR�G
DQWLPRQLR����������������������������������������1LWUDWR�GL�EDULR�������������������������������� ���������������&DUERQH�GL�OHJQR�������������������������������� �������*RPPD�ODFFD�R�VFLDODFFD������������������������� ��������1�%����6L�SRVVRQR�XVDUH�FRQ�HIIHWWR�GLYHUVR��SL�� LQWHQVR��TXHOOHDOO
DOOXPLQLR��XVDQGR�OH�UHODWLYH�FRPSRVL]LRQL�SHU�VWHOOH�
3HU�ODQFH�GL�GHFRUD]LRQH��EHQJDOD�H�ILDPPH

OXPL�R�ODQFH���������EHQJDOD�����������ILDPPH1LWUDWR�SRWDVVLFR����������������������������������������������������=ROIR����������������������������������������������������������������������3ROYHUH�QHUD�����������������������������������������������������������������$QWLPRQLR������������������������������������������������������������������$UVHQLFR�URVVR�������������������������������������������������������������
3HU�JURVVL�EHQJDOD�D�WHUUD��GLDPHWUR����FP�

$OOXPLQLR����������������������������������������������������������0DJQHVLR����������������������������������������������������������1LWUDWR�GL�EDULR�����������������������������������������������1LWUDWR�GL�SRWDVVLR���������������������������������������������2OLR�GL�ULFLQR�������������������������������������������������������*RPPD�DUDELFD���������������������������� ���������������6LOLFLXUR�GL�FDOFLR��������������������������������������������������



���
&RPSRVL]LRQH�WHGHVFD�SHU�EHQJDOD

3HURVVLGR�GL�EDULR�����������������������������0LQLR������������������������������������������������0DJQHVLR�LQ�SROYHUH���������������������������
3HU�IXRFKL�GD�WHDWUR�H�GD�VDOD

1LWUDWR�SRWDVVLFR����������������������������������������=ROIR�����������������������������������������������������������6ROIXUR�G
DQWLPRQLR�������������������������������������$QWLPRQLR�����������������������������������������������������0LQLR������������������������������������������������������������2VVLGR�GL�FDOFLR��FDOFH�YLYD��������������������������
)LDFFROH�R�WRUFH�D�OHQWD�FRPEXVWLRQH

1LWUDWR�SRWDVVLFR����������������������������=ROIR��ILRUL��������������������������������������6ROIXUR�G
DQWLPRQLR�������������������������6WHDULQD��������������������������������������������
7RUFH�LOOXPLQDQWL��DOO
DOOXPLQLR

,����������� ,,��������,,,1LWUDWR�GL�EDULR����������������������������������������������������������3HUHORUDWR�SRWDVVLFR��������������������������������������������������$OOXPLQLR�����������������������������������������������������������������=ROIR���������������������������������������������������������������������������*RPPD�DUDELFD�����������������������������������������������������������3DUDIILQD�D�EDVVR�SXQWR�GL�IXVLRQH��������������������������������)DULQD�GL�OHJQR����������������� ��������������� �
1�%����1HOOD�IRUPXOD�,,�O
DOOXPLQLR�q�SDUWH�LQ�VFDJOLH�����S���H�UH�VWR� LQ�SROYHUH��/D�JRPPD�DUDELFD�SXz� HVVHUH� VRVWLWXLWD�FRQ�GH�VWULQD�R�DQFKH�FRQ�OLFRSRGLR��/D�SDUDIILQD�D�E��S��GL�I��QRQ�q�DOWURFKH�LO�FRVLGGHWWR��SHWURODWXP��FRPPHUFLDOH�H�SXz�VRVWLWXLUVL�FRQROLR�GL�ULFLQR��JOXWLQH�GL�OLQR�FRWWR��HFF�



���
&RPSRVL]LRQH�WHGHVFD�SHU�WUDFFLDQWL�

,QWHUPHGLDULD�3HURVVLGR�GL�EDULR������������������������������������������������$OOXPLQLR������������������������������������������������������������,OOXPLQDQWH�1LWUDWR�GL�EDULR����������������������������������������������������$OOXPLQLR�������������������������������������������������������������
&RPSRVL]LRQH�IUDQFHVH�G
DFFHQVLRQH�SHU�SURLHWWLOL�WUDFFLDQWL
3HURVVLGR�GL�EDULR���������������������������������������������������0DJQHVLR��������������������������������������������������������������*RPPD�ODFFD�����������������������������������������������������������*XVFL�GL�QRFH�SROYHUL]]DWL��������������������������������������

&RPSRVL]LRQL�HVWHUH�D�HIIHWWL�SDUWLFRODUL
,������������� ,,���������,,,� �,91LWUDWR�GL�SRWDVVLR���������������������������������������������������������������=ROIR������������������������������������������������������������������������������������&DUERQH�GL�OHJQD�������������������������������������������������������������������1HURIXPR�������������������������������������������������������������� ���������������6ROIXUR�G
DQWLPRQLR������������������������������������������������������������3ROYHULQR����������������������������������������������������������������������������$OOXPLQLR������������������������������������������������������������������� �*RPPD�DUDELFD�R�GHVWULQD���������������������������������� ���������������*RPPD�ODFFD�R�VFLDODFFD���������������������������������������������������������$UVHQLFR�URVVR������������������������������������������������������������������������

����'L�FXL���SDUWL�LQ�VFDJOLH�
/D� FRPSRVL]LRQH� ,,,� Gj� FRPH� OD� VHQVD]LRQH�GL� XQ� ELDQFR� VIXJ�JHQWH��PHQWUH�OD�,9�FRUULVSRQGH�DG�XQD�SLRJJLD�PLVWD�ELDQFD�HJLDOOD�RUR�



���
&RPSRVL]LRQL�WHGHVFKH�SHU�O
DFFHQVLRQH�GHL�PLVFXJOL�SLURWHFQ LFL�LQWHUPHGLDULH�WUD�SROYHUH�QHUD�H�FRPSRVL]LRQH�OXPLQRVD�

1LWUDWR�GL�EDULR����������������������������������������������������������1LWUDWR�GL�SRWDVVLR���������������������������������������������������=ROIR�������������������������������������������������������������������������$OOXPLQLR�����������������������������������������������������������������3ROYHUH�QHUD�������������������������������������������������������������=LUFRQLR����������������������������������������������������������������������7HWUDQLWUR�FDUED]ROR����������������������������������� ��
&RPSRVL]LRQL� WHGHVFKH� XVDWH� SHU� O
DFFHQVLRQH� QHOOH� PLVFHOHWUDFFLDQWL�1LWUDWR�SRWDVVtFR��������������������������������=LUFRQLR���������������������������������������������

&20326,=,21,�$�32/9(5(3(5�)82&+,�',�*8$51,=,21(
3HU�VHUSHQWHOOL�VHPSOLFL�H�EHQJDOHWWL�SHU�SLRJJLD�FRQ�OXPL�VRWWR�GD���FP�GL�GLDPHWUR��3ROYHUH�QHUD�����������������������������������������&DUERQH��GXUR�������������������������������������

3HU�VHUSHQWHOOL�D�SLURHWWD�H�D�JLUHOOR3ROYHUH�QHUD�����������������������������������������/LPDWXUD�Gu�IHUUR����������������������������������
3HU�FRORPEH3ROYHULQR������������������������������������������������3ROYHUH�QHUD�LQ�JUDQL���������������������������������/LPDWXUD�GL�IHUUR�LQ�DJKL���������������������������

3HU�EHQJDOHWWL�SHU�SLRJJLD�FRQ�OXPL�VRWWR�GD���FP�GL�GLDPHWUR��3ROYHUH�QHUD������������������������������������������������������1LWUDWR�SRWDVVLFR�������������������������������������������������&DUERQH��GXUR����������������������������������������������������/LPDWXUD�GL�DFFLDLR�LQ�SROYHUH������������������������������
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3HU�JOREHWWL�GL�IXRFR�3ROYHUH�QHUD����������������������������������1LWUDWR�SRWDVVLFR���������������������������=ROIR����������������������������������������������&DUERQH��GXUR�������������������������������

&RPSRVL]LRQL�SHU�IRQWDQH�FRPXQL�$�OXFH�FRPXQH�
3ROYHUH�QHUD����������������������������������������������������&DUERQH��GXUR���������������������������������������������������

$ OXFH�EULOODQWH�3ROYHUH�QHUD�����������������������������������������������������������������/LPDWXUD�GL�IHUUR������������������������������������� ��������������������������� �RSSXUH/LPDWXUD�GL�DFFLDLR������������������������������������� �������������������)LOLHUD��GL�OHRQH�������������������������� ����������������������������������1LWUDWR�SRWDVVLFR��������������������������������� ��������������������������=ROIR������������������������������������ �� ����������������������������������
$�IXRFR�FLQHVH�

3ROYHUH�QHUD������������������������������������������������������)HUUR��IXVR�LQ�SROYHUH����������������������������������������1LWUDWR��SRWDVVLFR�������������������������������������������������&DUERQH��OHJJHUR���������������������������������������������������=ROIR���������������������������������������������������� ���
&RPSRVL]LRQL�SHU�IRQWDQH�GL�QRWHYROH�GLDPHWUR�$�OXFH�EULOODQWH�

3ROYHUH�FRPXQH��ILQD���������������������������������������������������3ROYHUH�LQ�JUDQL������������������������ ������������������������������������1LWUDWR�SRWDVVLFR����������������������������������������������������������=ROIR����������������������������������������������������������������������������$FFLDLR��OLPDWXUD�������������������������������������������������������������)LOLHUD������������������������������������ ��������������������������������������������&DUERQH��OHJJHUR���������������������������������������� ��������������������������
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$�IXRFR�FLQHVH

3ROYHUH���������������������������������������������������������������������������1LWUDWR�SRWDVVLFR��������������������������������������������������������������=ROI�R�������������������������������������������������������������������������������&DUERQH��OHJJHUR�����������������������������������������������������������������,�LPDWXUD�GL�IHUUR��IXVR����������������������������������������������������
&RPSRVL]LRQL�SHU�FDQGHOH�URPDQH�H�PRVDLFL

'LDP��SLFFROR�������������'LDPHWUR��JUDQGH3ROYHUH���������������������������������������������������������������������������1LWUDWR�SRWDVVLFR�������������������������������������������������������������=ROIR���������������������������������������� ��������������������������&DUERQH�������������������������������������������������������������������������
&RPSRVL]LRQL�GHOO
DQLPD�GHL�UD]]L�GL�PHGLR�H�JUDQGHGLDPHWUR

PHGLR�H�JUDQGH�GLDP����������������SLFFROR�GLDP�3ROYHUH������������������������������������������������������������������������������1LWUDWR�SRWDVVLFR��������������������������������������������������������������=ROI�R�������������������������������������������������������������������������� �&DUERQH��GXUR�������������������������������������������������������������������
&RPSRVL]LRQL�GL�IXRFR�EULOODQWH�H�FLQHVH�SHU�JURVVL�UD]]L

EULOODQWH�����������������EULOODQWH�����������������FLQHVH3ROYHUH������������������������������������������������������������������������������1LWUDWR�SRWDVVLFR������������������������������������������������������������������=ROI�R����������������������������������������������������������������������������������/LPDWXUD�GL�DFFLDLR������������������������������������������������������������������GL�IHUUR��IXVD����������������������������������� ��&DUERQH��OHJJHUR���������������������������������������������������������������� �
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&RPSRVL]LRQL�HVWHUH�SHU�UD]]L�H�FDQGHOH

1LWUDWR�SRWDVVLFR��������������������������������������������������������������&DUERQH�GL�OHJQR��������������������������������������������������������������=ROIR���������������������������������������������������������������������������������'HVWULQD�R�JRPPD�DUDELFD������������������������������������ �
&RPSRVL]LRQL�SHU�UD]]L�GD�WDYROD��R�FDUFLRIL��JUDQGLD�OXFH�FRPXQH���D�O��EULOODQWH������D�IXRFR�FLQHVH3ROYHUH�������������������������������������������������������������������������&DUERQH��������������������������������������������������������������������������1LWUDWR�SRWDVVLFR��������������������������������������������������������������/LPDWXUD�GL�IHUUR��IXVR����������������� ���� �����������������������������GL�DFFLDLR��������������������������������������� �=ROIR���������������������������������� �����������������������������1�%����,�SLFFROL�UD]]L�GD�WDYROD�VL�IDQQR�HVFOXVLYDPHQWH�FRQ�SRO�YHUH�

&RPSRVL]LRQH�SHU�VWHOOH�SHU�JUDQDWD�D�VIHUD
3ROYHUH�������������������������������������������������������=ROIR��������������������������������������������������������&DUERQH��GL�FHUUR�R�IDJJLR��LQ�SROYHUH������1LWUDWR�SRWDVVLFR���������������������������������������1HURIXPR������������������������������������������������'HVWULQD�R�JRPPD�DUDELFD������������������������
1�%����8VDQGR�FDUERQH�GL�FHUUR�VL�KDQQR�VFLQWLOOH�GL�FRORU�URVVLF�FLR��SHUVLVWHQWL��PHQWUH�LO�FDUERQH�GL�IDJJLR�Gj�VFLQWLOOH�JLDOOR�GR�UDWH��PD�GL�PLQRU�GXUDWD�,� YDUL� FRPSRQHQWL�� DG� HFFH]LRQH� GHOOD� GHVWULQD� �R� JRPPD� DUD�ELFD��YHQJRQR�PHVFRODWL�� TXLQGL� VL� SDVVDQR� VRWWR� OD� SDOOD� H� SRLVHWDFFLDWL�� TXHVWR� PLVFXJOLR� YLHQH� PHVVR� VX� GL� XQD� ODVWUD� GLPDUPR�H�VXO�FHQWUR�VL�ID�XQ�SR
�GL�ODUJR�SHU�YHUVDUYL�OD�VROX]LRQHDFTXRVD�GL�GHVWULQD�R�JRPPD��6L�ID�XQD�SDVWD�GHQVLVVLPD�H�OD�VLEDWWH�LQ�XQ�PRUWDLR�GL�PDUPR��SHU�XQ�WHPSR�YDULDELOH�D�VHFRQGDGHOO
HQWLWj�GHOOD�FRPSRVL]LRQH��SHU�HV������J�VL�EDWWRQR�SHU���
�FXUDQGR�FKH� OD�FRPSRVL]LRQH�VLD�VHPSUH�XPLGD��$QFKH�TXDQGRVL�ID�OD�VWHOOD��VL�EDWWH�OD�FRPSRVL]LRQH�QHOOD�IRUPD�
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&RPSRVL]LRQH�SHU�VWHOOH�SHU�JUDQDWH�D�SDOOH�ELDQFKH

1LWUDWR�SRWDVVLFR������������������������3ROYHUH�������������������������������������$QWLPRQLR��������������������������������=ROIR������������������������������������������/D�FRPSRVL]LRQH�V
LPSDVWD�FRQ�VROX]LRQH�DFTXRVD�GL�JRPPDDUDELFD�
&RPSRVL]LRQH�SHU��JUDQDWH�OXPLQRVH

1LWUDWR�SRWDVVLFR�����������������������=ROIR�����������������������������������������3ROYHUH��������������������������������������&DQIRUD��������������������������������������
&RPSRVL]LRQH�SHU�FDQGHOH�URPDQH�IRUPXOD�GHO�6LJ��'XH�

1LWUDWR�SRWDVVLFR������������������������&DUERQH�GL�OHJQR������������������������=ROIR��ILRUL�GL�����������������������������'HVWULQD��������������������������������������$FTXD����������������������������������������
&RPSRVL]LRQL�SHU�ERPEH�R�FDVWDJQROH7LSR�QRUPDOH

3ROYHULQR�����������������������������������1LWUDWR�SRWDVVLFR�����������������������=ROIR�����������������������������������������
7LSR�IXOPLQDQWH��DO�FORUDWR�&ORUDWR�SRWDVVLFR�������������������������������������������������6ROIXUR�G
DQWLPRQLR�����������������������������������������������=ROIR��������������������������������������������������������������������&DUERQH��OHJJHUR��������������������������������������������������1LWUDWR�SRWDVVLFR����������������������������������� ��6DEELD����������������������������������������������������������������������
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%RPEH�RVFXUH

&ORUDWR�SRWDVVLFR��������������������������������������������������=ROIR���������������������������������������������������������������������6ROIXUR�G
DQWLPRQLR��������������������������������������������������&DUERQH�GL�OHJQR��������������������������������� �������������������1LWUDWR�SRWDVVLFR������������������������������������������������������
%RPEH�D�ODPSR

&ORUDWR�SRWDVVLFR������������������������������������������������������������� �3HUFORUDWR�SRWDVVLFR������������ ������������������������� �����������������������$OOXPLQLR��QHUR������������������������������������������������������������=ROIR������������������������������������������������������������������������������1LWUDWR�GL�EDULR���������������������������� ��������������������������������� �ªGL�SRWDVVLR���������������������������������������� �������������������������
0LVFHOH�VLELODQWL

3LFUDWR�SRWDVVLFR��������������������������������1LWUDW�SRWDVVLFR����������������������������������$FLGR�JDOOLFR��������������������������������������&ORUDWR�SRWDVVLFR��������������������������������
3HWDUGL�IHUURYLDUL�FRPSRVL]LRQL�DPHULFDQH��DO�SHUFORUDWR�

3HUFORUDWR�SRWDVVLFR������������������������������6ROIXUR�G
DQWLPRQLR�����������������������������=ROIR���������������������������������������������������
&RPSRVL]LRQL�IUDQFHVL�SHU�FDUWXFFH�PLOLWDUL�GD�VHJQDOD]LRQHWLSR�9HU\��SHUFHQWXDOL�DUURWRQGDWH�$�VWHOOH�ELDQFKH$OOXPLQLR������������������������������������������������������1LWUDWR�GL�EDULR���������������������������������������������6ROIXUR�G
DQWLPRQLR���������������������������������������&ULROLWH��IOXRUXUR�G
DOOXPLQLR�H�VRGLR�������������2OLR�GL�ULFLQR��RG�ROLR�GL�YDVHOLQD�QHXWUR��������
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$�VWHOOD�ELDQFD�FRQ�SDUDFDGXWH

$OOXPLQLR�LQ�SROYHUH���������������������������ª�������LQ�JUDQL��������������������������������1LWUDWR�GL�EDULR������������������������������������2OLR�GL�ULFLQR�R�GL�YDVHOLQD�QHXWUR�������
'LPHQVLRQL� GL� XQ� WLSR� GL� VWHOOD� �Q�� ���� DOWH]]D� UDUD�� ������� GLD�PHWUR�PP�����GXUDWD������SHVR�JU����

$�VWHOOH�URVVH
&ORUDWR�GL�SRWDVVLR������������������������&DUERQDWR�GL�VWURQ]LR���������������������2VVDODWR�GL�VWURQ]LR������������������������*RPPD�DFURLGH��VFLDODFFD������������

$�VWHOOD�URVVD�FRQ�SDUDFDGXWH
&ORUDWR�GL�SRWDVVLR�����������������������������2VVDODWR�GL�VWURQ]LR����������������������������&DUERQDWR�GL�VWURQ]LR�������������������������*RPPD�DFURLGH��VFLDODFFD������������������2OLR�GL�ULFLQR��R�GL�YDVHOLQD�QHXWUR�������

6WHOOH�YHUGL
&ORUDWR�GL�EDULR�����������������������������������*RPPD�DFURLGH��VFLDODFFD�������������������&DUERQH�����������������������������������������������

$�VWHOOD�YHUGH�SHU�SDUDFDGXWH
&ORUDWR�GL�EDULR������������������������������������*RPPD�DFURLGH��VFLDODFFD���������������������2OLR�GL�ULFLQR��R�GL�YDVHOLQD�QHXWUR���������
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&DUWXFFH�D�FDWHQD�R�D�FRURQH

7UDWWDVL�GL�FDUWXFFH�GD���OXPL�ILVVDWL�D����FP�O
XQR�GDOO
DOWUR�VX�GLXQD� FRUGLFHOOD� GL� ��P� GL� OXQJKH]]D� H� GLVSRVWL� LQ� PRGR� GD� DF�FHQGHUVL� FRQWHPSRUDQHDPHQWH� QHOO
DWWLPR� VWHVVR� GHOO
HVSXOVLRQHGDOOD�FDUWXFFLD��OD�FDWHQD�VRVSHVD�DG�XQ�SDUDFDGXWH�EUXFLD�VFHQ�GHQGR�OHQWDPHQWH�
&RPSRVL]LRQH�GHOOH�VWHOOH�ELDQFKH

1LWUDWR�GL�EDULR�����������������������$OOXPLQLR�������������������������������&ULROLWH�����������������������������������6ROIXUR�G
DQWLPRQLR����������������9DVHOLQD����������������������������������
&RPSRVL]LRQH�GHOOH�VWHOOH�URVVH

&ORUDWR�GL�SRWDVVLR�����������������2VVDODWR�GL�VWURQ]LR����������������&DUERQDWR�GL�VWURQ]LR���������������*RPPD�DFURLGH��VFLDODFFD��������
&RPSRVL]LRQL�WHGHVFKH�SHU�FDUWXFFH�GD�VHJQDOD]LRQL�PLOLWDUL

$�OXFH�YHUGH
1LWUDWR�GL�EDULR�����������������������������������������������������&ORUXUR�GL�SROLYLQLOH�FORUXUDWR��DO����������������������0DJQHVLR���������������������������������������������������������������6LOLFLR���������������������������������������������������������������������$FLGR�JDOOLFR�UHVRUFLOLFR�����������������������������������������
3HU�OH�FDUWXFFH�DG���VWHOOD�����J��VL�XVDYD�SHU� O
LJQL]LRQH���J�GLSROYHUH� H� O
LQWHUPHGLDULR�GL� �� J�GL� XQD�PLVFHOD� DO� ������GL� QL�WUDWR� 3RWDVVLFR�� ������ GL� QLWUDWR� GL� EDULR�� ����� GL� FDUERQH� H������ GL� DOOXPLQLR�� 'XUDWD� GHOOD� OXPLQRVLWj� GHOOD� VWHOOD�� �� VH�FRQGL�
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$�OXFH�URVVD

1LWUDWR�GL�VWURQ]LR�������������������������������������������������0DJQHVLR���������������������������������������������������������������&ORUXUR�GL�SROLYLQLOH�����������������������������������������������
3HVR�GHOOD�VWHOOD�VLQJROD����J��GXUDWD���VHF��0LVFHOD�LQWHUPHGLDULDFRPH�OD�SUHFHGHQWH�

&RPSRVL]LRQH�GHOOH�VWHOOH�YHUGL
&ORUDWR�GL�EDULR����������������������������*RPPD�DFURLGH��VFLDODFFD������������&DUERQH�ILQH����������������������������������
/XQJKH]]D�GHL�OXPL�����PP�SHU�OH�VWHOOH�ELDQFKH�����PP�SHU�OHURVVH�H�YHUGL��'XUDWD�GL�FRPEXVWLRQH�GD����D����VHFRQGL�

&20326,=,21,�3(5�*,2&$772/,�3,527(&1,&,&RPSRVL]LRQL�SHU�JLUDQGROH��SLFFROL�VROL�JLUDQWL�
3ROYHULQR���������������������������������������������������������3ROYHUH�QHUD�LQ�JUDQL��������������������������� ��1LWUDWR�SRWDVVLFR���������������������������������������������=ROIR�����������������������������������������������������������������&DUERQH�GL�OHJQR��������������������������������������������������/LPDWXUD�GL�IHUUR��������������������������������� ��

&RPSRVL]LRQH�SHU�YDPSH
3ROYHULQR��������������������������&DUERQH����������������������������1LWUDWR�SRWDVVLFR���������������

&RPSRVL]LRQL�SHU�HUX]LRQL��YXOFDQL��FDULFDWH�LQ�FRQL3ROYHUH�QHUD�H������]ROIR������������������������D�GRVDPHQWR����QLWUDWR�SRWDVVLFR������FDUERQH�H������=ROIR��/LPDWXUD�GL�IHUUR������������������������������������
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3HU�VHUSHQWL�GL�)DUDRQH

$FLGR�SLFULFR�SXUR�����������������������������������5HVLGXL�FDWUDPRVL�GL�ROL�GL�OLJQLWH��������������2OLR�GL�OLQR����������������������������������������������$FLGR�QLWULFR�IXPDQWH�����������������������������
&RPSRVL]LRQH�SHU�QLGR�GL�VHUSHQWL

1LWUDWR�SRWDVVLFR�������������������������������������%LFURPDWR�DPPRQLFR������������������������������'HVWULQD��������������������������������������������������
&RPSRVL]LRQH�SHU�FDQGHOHWWH�D�VWHOOH
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DPPRQLDFD�&ORUDWL�� OD�SUHVHQ]D�GL�FORUDWL� q� VWDELOLWD� WUDWWDQGR�FRQ� DFLGRVROIRULFR� FRQFHQWUDWR� XQD� SLFFROD� TXDQWLWj� GL�PLVFXJOLR�� FKH� VLGHFRPSRQH�VXELWR��VH�YL�q SUHVHQ]D�GL�FORUDWL��Ê�GD�RVVHUYDUH�FKHL�SHUFORUDWL�QRQ�GjQQR�OD�UHD]LRQH�GHL�FORUDWL�FRQ�DFLGR�VROIRULFR�SHU�HVVL�VL�ID�OD�ULFHUFD�LQ�VROX]LRQH�GHO�SRWDVVLR�1LWUDWL�� OD� ORUR� ULFHUFD� q� GLIILFLOH�� VH� HVVL� VRQR� SUHVHQWL� FRQWHPSRUDQHDPHQWH�FRQ�L�FORUDWL��6H�TXHVWL�VRQR�DVVHQWL��GRSR�HV�VHUVHQH� DFFHUWDWL� FRQ� OD� SURYD� SUHFHGHQWH�� VL� SURFHGH� FRVu�� XQDFHUWD�TXDQWLWj�GL�PLVFXJOLR�GD�HVDPLQDUH�VL�WUDWWD�FRQ�DFLGR�VRO�IRULFR�LQ�XJXDO�YROXPH��IDFHQGR�LQ�PRGR�FKH�TXHVWR�VFRUUD�OHQ�WDPHQWH�OXQJR�OH�SDUHWL�GHO�UHFLSLHQWH��LQ�PRGR�FKH��OD�UHD]LRQHVLD�FRPSOHWD��6L�DJJLXQJH�TXLQGL�OHQWDPHQWH�XQD�VROX]LRQH�FRQ�FHQWUDWD�GL�VROIDWR� IHUURVR��6H�DOOD�VXSHUILFLH�GL�VHSDUD]LRQH�GHLGXH�OLTXLGL��FKH�QRQ�GHYRQR�PHVFRODUVL��FRPSDUH�XQD�FRORUD]LR�QH�URVVR�EUXQD��YL�q SUHVHQ]D�GL�QLWUDWL�6H�DVVLHPH�DL�QLWUDWL�VRQR�DQFKH�SUHVHQWL�FORUDWL�� VL�SXz�SUR�FHGHUH�QHO�VHJXHQWH�PRGR��GDOOD�VROX]LRQH�DFTXRVD�GD�HVDPLQDUHVL�HVWUDJJRQR�PHGLDQWH�DOFRRO� OH� UHVLQH� HYHQWXDOPHQWH�SUHVHQWL�VL�ILOWUD�VH�HYHQWXDOPHQWH� WRUELGD��VL�DJJLXQJH�FDUERQDWR�VRGLFRLQ�HFFHVVR�H�VL�HYDSRUD�D�VHFFR�DOOR�VFRSR�GL�WUDVIRUPDUH�L�FORUDWL
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LQ�FORUXUL��FKH�VL�GHWHUPLQDQR�QHO�PRGR�QRWR��4XLQGL�VL�SURFHGHDOOD�ULFHUFD�GHL�QLWUDWL�

6DOL�GL�DPPRQLR��OH�VROX]LRQL�FRQWHQHQWL�VDOL�GL�DPPRQLR��SHUHV��VDOH�DPPRQLDFR��VROIDWR�GL� UDPH�DPPRQLDFDOH��HFF��� VL� WUDW�WDQR�FRQ�XQ�UHDWWLYR��GHWWR�GL�1HVVOHU��� DOOD�FXL�SUHVHQ]D�GjQQROXRJR�DG�XQ�SUHFLSLWDWR�EUXQR�$JJLXQJHQGR� XQD� VROX]LRQH� GL� XQD� EDVH� IRUWH�� XQ� LGURVVLGRDOFDOLQR��GL�VRGLR��R�GL�FDOFLR��VH�VRQR�SUHVHQWL�VDOL�DPPRQLDFDOL�VL�VYLOXSSD�DPPRQLDFD��DYHQWH�LO�QRWR��FDUDWWHULVWLFR�RGRUH�
2VVDODWL��FRPH�QRWR��VRQR�VROXELOL� LQ�DFTXD�VROR�JOL�RVVDODWL�DO�FDOLQL� FRPH� TXHOOR� GL� VRGLR��PHQWUH� LQ� JHQHUH� WXWWL� JOL� RVVDODWLVRQR�IDFLOPHQWH�VROXELOL�QHJOL�DFLGL�,Q� SUHVHQ]D� G
DFLGR� VROIRULFR� FRQFHQWUDWR�� FKH� DJLVFH� GD� GL�VLGUDWDQWH��JOL�RVVDODWL�YHQJRQR�GHFRPSRVWL�FRQ�VYLOXSSR�GL�DQL�GULGH�FDUERQLFD�HG�RVVLGR�GL�FDUERQLR�FKH�EUXFLD�FRQ�ILDPPD�D]�]XUUD�� 6LFFRPH� LO� QLWUDWR� G
DUJHQWR� H� LO� FORUXUR� GL� EDULR�� DGR�SHUDELOL�SHU�OH�DOWUH�GHWHUPLQD]LRQL��IDQQR�SUHFLSLWDUH�O
DFLGR�RV�VDOLFR�� FRVu� VL� SXz� XVDUH� LO� FORUXUR� GL� FDOFLR� FKH� ID� SUHFLSLWDUHO
RVVDODWR� GL� FDOFLR� ELDQFR�� VROXELOH� LQ� DFLGR� FORULGULFR�� GD� WDOHVROX]LRQH�VL�SXz�ULSUHFLSLWDUH��FRQ�DPPRQLDFD��O
RVVDODWR GL�FDO�FLR�

&DORPHODQR��FORUXUR�PHUFXURVR���VL�GHWHUPLQD�VRWWR�IRUPD�GLQLWUDWR�� ,O� FDORPHODQR�� ULVFDOGDWR� FRQ� XQD� VROX]LRQH� GL� DP�PRQLDFD��Gj�XQD�UHD]LRQH�FDUDWWHULVWLFD�H�FLRq�VL�VHSDUD�GHO�PHU�FXULR� ILQHPHQWH� VXGGLYLVR�� PHQWUH� VL� IRUPD�� ULPDQHQGR� LQ�GLVFLROWR��GHO�FORUXUR�GL�PHUFXULDPPRQLR��QHUR�
5LFHUFD�DQDOLWLFD� JHQHUDOH�� �� 6L SUHQGH� XQD� FHUWD� TXDQWLWj� GHOPLVFXJOLR� GD� HVDPLQDUH� ������� J��� VL� SHVD� DFFXUDWDPHQWH� DOODELODQFLD�GL�SUHFLVLRQH��VL�SRQH�LQ�XQ�EHFNHU�GL�FLUFD�����FPñ
� Ê�FRVWLWXLWR�GD�XQD�VROX]LRQH�DO�����GL�LRGRPHUFXUDWR�SRWDVVL�FR� H� DO� ���� G
LGURVVLGR� GL� SRWDVVLR�� 6L� WURYD� JLj� SUHSDUDWR� LQYHQGLWD�SUHVVR�OD�6RF��&DUOR�(UED��LQ�9LD�,PERQDWL��0LODQR��FKHSXz�IRUQLUH�WXWWL�L�UHDWWLYL�QHFHVVDUL�
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GL�FDSDFLWj��VL�DJJLXQJRQR�FLUFD����FPñ�G
DFTXD��VL�VFDOGD�OHQWD�PHQWH�H�VL�ILOWUD��4XDQWR�UHVWD�VXO�ILOWUR���FLRq�O
LQVROXELOH�LQ�DF�TXD���YLHQH� ODYDWR�DQFRUD�FRQ� FLUFD����FPñ�GL�DFTXD�EROOHQWH�HWDOL�DFTXH�GL� ODYDJJLR�VL�DJJLXQJRQR�D�TXHOOH�RWWHQXWH� LQ�SUHFH�GHQ]D�H�FRVWLWXLVFRQR�OD�SDUWH�VROXELOH�LQ�DFTXD��Q��L��4XDQWR�q�ULPDVWR�VXOILOWUR�VL�HVVLFFD�H�VL�SHVD��OD�GLIIHUHQ]D�GLSHVR�WUD�OD�TXDQWLWj�RULJLQDULD�SUHVD�LQ�HVDPH�H�TXHOOD�ULPDVWD�VXOILOWUR�UDSSUHVHQWD�OD�TXDQWLWj�GL�VDOL�VROXELOL�LQ�DFTXD��6L�UHJLVWUDWDOH�SHVR�FKH�VHUYH�SRL�SHU�OD�GHWHUPLQD]LRQH�SHUFHQWXDOH�GL�WDOLFRPSRQHQWL�/D�SDUWH�VROLGD� ULPDVWD� VXO� ILOWUR�VL�DVSRUWD�DFFXUDWDPHQWH� LQPRGR�GD� QRQ� SHUGHUQH� QHVVXQD� TXDQWLWj�� QHDQFKH�PLQLPD�� H� VLFROORFD�LQ�XQ�EHFNHU�RYH�VL�DJJLXQJH�GHOO
DOFRRO�H�VL�VFDOGD�OHQ�WDPHQWH� SHU� ��
��4XLQGL� VL� ILOWUD�� DGRSHUDQGR� OD� VWHVVD� FDUWD� GDILOWUR�SUHFHGHQWH�H�VL�ODYD�FRQ�GHOO
DOFRRO�PROWR�FDOGR��VL�RWWLHQHFRVu�OD�SDUWH�GHOOD�FRPSRVL]LRQH�VROXELOH�LQ�DOFRRO��Q�����4XDQWR�q�ULPDVWR�VXO�ILOWUR�YLHQH�HVVLFFDWR�H�SHVDWR�DFFXUDWD�PHQWH��RWWHQHQGR�FRVu�LO�SHVR�GHL�FRPSRQHQWL�VROXELOL�LQ�DOFRRO�/D�GLIIHUHQ]D� �SHVR�RULJLQDULR�PHQR� OD� VRPPD�GHL� FRPSRQHQWLVROXELOL�LQ�DFTXD�H�DOFRRO���FLRq�LO�UHVLGXR�ULPDVWR�VXO�ILOWUR�QRU�PDOPHQWH�SXz�HVVHUH�FRVWLWXLWR�GD�]ROIR��FDUERQH�GL�OHJQD��LPSX�ULWj�GHOOH�UHVLQH��HFF�6H�VL�SHQVD�FKH��YL�SRVVD�HVVHUH��QHOOD�FRPSRVL]LRQH��SDUDIIL�QD� R� SHWURODWXP� RSSXUH� VWHDULQD�� VL� WUDWWD� LO� UHVLGXR� LQVROXELOHFRQ�XQ�VROYHQWH� WLSR�EHQ]LQD�� ODVFLDQGR�HYDSRUDUH� LO� ILOWUDWR�SHUO
HVDPH�UHODWLYR�4XDQWR� q� FRVu� ULPDVWR� VXO� ILOWUR�� GRSR� O
HVWUD]LRQH� GHOO
HYHQ�WXDOH�FRQWHQXWR�GL�SDUDIILQD�R�VWHDULQD�FRQ�EHQ]LQD��TXDVL�FHUWD�PHQWH�GL� FRORUH� VFXUR�� YLHQH� WUDWWDWR� FRQ� DFLGR�FORULGULFR�� FRQ�FHQWUDWR�� D� FDOGR�� ,Q� FDVR� G
XOWHULRUH� LQVROXELOLWj�� WUDWWDVL� TXDVLVLFXUDPHQWH� GL� FDUERQH� GL� OHJQR� R� QHURIXPR� VHPSUH� SUHVHQWLQHOOH� FRPSRVL]LRQL� SLURWHFQLFKH�� PHQWUH� QHOOD� SDUWH� GLVFLROWDVLQHOO
DFLGR�FORULGULFR�VL�SURFHGH� DOOD� ULFHUFD�GHL�PHWDOOL�GL� UDPH�IHUUR��SLRPER��]LQFR��DOOXPLQLR�R�GHOO
DQWLPRQLR� HYHQWXDOPHQWHSUHVHQWL��6H�O
DQWLPRQLR��IRVVH�VRWWR�IRUPD�GL��VROIXUR��OR�VYLOXS�SR�GL�LGURJHQR�VROIRUDWR�QH�VYHOHUj�OD�SUHVHQ]D�/D�SUHVHQ]D�GL�IHUUR�VL�ULYHOD�FRQ�LO�VROIRFLDQXUR�GL�SRWDVVLR�FKHGj�XQD�FDUDWWHULVWLFD� FRORUD]LRQH� URVVD�� R� FRQ� LO� IHUURFLDQXUR GLSRWDVVLR�FKH�Gj�XQD�FRORUD]LRQH�D]]XUUD��EOHX�GL�3UXVVLD��
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,O�SLRPER�YLHQH�VYHODWR�GDOO
DJJLXQWD�GL�XQD�VROX]LRQH�GL�EL�FURPDWR� GL� SRWDVVLR�� FKH� LQ� DPELHQWH� OHJJHUPHQWH� DFHWLFR�� GjOXRJR�DG�XQ�SUHFLSLWDWR�JLDOOR��FDUDWWHULVWLFR�GL�FURPDWR�GL�SLRP�ER�/D�SUHVHQ]D�G
DQWLPRQLR�VL�VYHOD�IDFHQGR�EROOLUH�OHJJHUPHQWHOD� VROX]LRQH� GD� HVDPLQDUH� SHU� HOLPLQDUH� OH� WUDFFH� GL� LGURJHQRVROIRUDWR�� DJJLXQJHQGR� �� FPñ� GL� DFLGR� FORULGULFR� FRQFHQWUDWR� HILOWUDQGR� VX� ILOWUR� EDJQDWR� LQ� SUHFHGHQ]D� FRQ� DFLGR� FORULGULFRGLOXLWR��,O�ILOWUDWR�VL�WUDWWD�FRQ�LGURJHQR�VROIRUDWR��FKH�ID�SUHFLSL�WDUH� O
DQWLPRQLR� VRWWR� IRUPD� GL� VROIXUR� G
DQWLPRQLR� GL� FRORUHJLDOOR�DUDQFLDWR�6H� VRQR� SUHVHQWL� DOWUH� VRVWDQ]H�� WUDWWDQGR� OD� VROX]LRQH� FRQDPPRQLDFD�VL�DYUj�XQD�FRORUD]LRQH�D]]XUUD��LQ�SUHVHQ]D�GL�UDPHH�XQ�SUHFLSLWDWR�FODVVLFR��ELDQFR�JHODWLQRVR��GL�LGUzVVLGR�GL�DOOX�PLQLR��VH�q�SUHVHQWH�TXHVW
XOWLPR�VDOH�/
XOWLPR�UHVLGXR�LQVROXELOH�SXz�HVVHUH�FRVWLWXLWR�GD�]ROIR�FKH�VH�SUHVHQWH��SXz�HVVHUH�ULFRQRVFLXWR�PHGLDQWH�DJJLXQWD�GL�VROIX�UR�GL�FDUERQLR��QHO�TXDOH�VL�VFLRJOLH��FRQ�XQD�QXRYD�YDULD]LRQH�GLSHVR�GHO�UHVLGXR�6H�VL�KDQQR�DQFRUD�UHVLGXL�LQVROXELOL��PD�LQ�SHUFHQWXDOL� �WUDVFX�UDELOL��HVVL�VRQR�GRYXWL�FRQ�RJQL�SUREDELOLWj�D� LPSXUH]]H�FRQWH�QXWH�QHOOH�PDWHULH�SULPH�H�LQ�TXHVWR�FDVR�QRQ�VH�QH�SURFHGH�DO�O
HVDPH�� LQ� FDVR� FRQWUDULR� VL� YHULILFDQR� FRQ� OH� QRUPH� EHQ� QRWHQHOOH�ULFHUFKH�GL�FKLPLFD�RUJDQLFD�

5LFHUFD�GHOOH�VRVWDQ]H�VROXELOL� LQ�DFTXD��Ê RSSRUWXQR��HVDPL�QDWR�LQ�SUHFHGHQ]D�LO�FRORUH�GHOOD�ILDPPD��UHVWULQJHUH�O
DQDOLVL�DLSUREDELOL�FRPSRQHQWL�GHOOD�FRPSRVL]LRQH�GL�WDOH�FRORUH��6XSSR�QLDPR�FKH� OD� FRPSRVL]LRQH� VLD� D� OXFH� URVVD�� LQ� TXHVWR� FDVR�� OHVRVWDQ]H�VROXELOL�LQ�DFTXD�SRVVRQR�FRQVLVWHUH�LQ�VDOL�GL�VWURQ]LR�FORUDWR�R�SHUFORUDWR�SRWDVVLFR��QLWUDWR�SRWDVVLFR�H�GL� FROOH� VROX�ELOL�LQ��DFTXD��D�EDVH�FLRq�GL�GHVWULQD��DPLGR�GL�IUXPHQWR��JRPPDDUDELFD��HFF�6L�ULVFDOGD�OD�VROX]LRQH�LQ�HVDPH�H�VL�FRQFHQWUD�ILQR�D�SRUWDUODD�FLUFD����FPñ��6L�ODVFLD�UDIIUHGGDUH��6L�DJJLXQJH�TXLQGL�DOFRRO�XQ�HYHQWXDOH� LQWRUELGDPHQWR�R�SUHFLSLWD]LRQH�SXz�HVVHUH� �PRWL�YDWR� GD� SUHVHQ]D� GL� JRPPD� DUDELFD� R� GHVWULQD�� H� LQ� WDO� FDVR� VLILOWUD��VL�HVVLFFD�H�VL�SHVD��/D�VROX]LRQH�DOFROLFD�SXz�SHUz�FRQWH�QHUH� DQFKH� DPLGR� SDVVDWR� LQ� VROX]LRQH�� VH� QH� SUHOHYDQR� SRFKL
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FPñ�H�VL�WUDWWDQR�FRQ�XQD�VROX]LRQH�GL�LRGXUR�GL�SRWDVVLR�H�DFTXDGL�FORUR��SRFKH�JRFFH���6L�RWWLHQH�XQD�FDUDWWHULVWLFD�FRORUD]LRQHD]]XUUD�,O�UHVLGXR�GHOOD�VROX]LRQH�ILOWUDWD�VL�HYDSRUD�D�VHFFR�H�VL�SHVD�WDOH�TXDQWLWj��DJJLXQWD�D�TXHOOD� HYHQWXDOPHQWH� WURYDWD�QHOOH�GH�WHUPLQD]LRQL� GHOOD� JRPPD� H� DPLGR�� GRYUHEEH� FRUULVSRQGHUH� DOSHVR�SULPLWLYR�JLj�GHWHUPLQDWR�1HO�UHVLGXR�VL�GRYUHEEHUR�WURYDUH�L�VDOL�VROXELOL�LQ�DFTXD��WUDFXL�TXHOOL�GL�VWURQ]LR�7DOH�HOHPHQWR�VL�SXz�GHWHUPLQDUH�VRWWR�OD�IRUPD�GL�FDUERQDWR�GLVWURQ]LR� PHGLDQWH� FDUERQDWR� G
DPPRQLR�� FKH� VL� DJJLXQJH� ILQTXDQGR�QRQ�FHVVD�O
HIIHUYHVFHQ]D��LO�FDUERQDWR�GL�VWURQ]LR�VL�UDF�FRJOLH�SHU�ILOWUD]LRQH�VRWWR�IRUPD�GL�XQ�SUHFLSLWDWR�ELDQFR��FKH�VLODYD��VL�HVVLFFD�H�VL�SHVD��HVVR�SXz�VHUYLUH�QHL�FDOFROL�SHU�O
HYHQ�WXDOH� WUDVIRUPD]LRQH� LQ� QLWUDWR� �FKH� KD� SUHVVR� D� SRFR� OR� VWHVVRSHVR�PROHFRODUH��������GHO�FDUERQDWR�GL�VWURQ]LR�FRQWUR�L�������GHO� QLWUDWR� GL�� VWURQ]LR� HVVLFFDWR��� Ê� SUHIHULWR� GD� DOFXQL� DXWRULGHWHUPLQDUH� OR� VWURQ]LR� DOOR� VWDWR�GL� VROIDWR�� FKH� VL� SXz� WLWRODUHIDFLOPHQWH�FRQ�XQD� VROX]LRQH�GL�SHUPDQJDQDWR�SRWDVVLFR�R� FDO�FRODUH�GLUHWWDPHQWH�1HOOD�VROX]LRQH�ILOWUDWD�VL�ULFHUFDQR�L�VDOL�GL�SRWDVVLR��VL�HYD�SRUD��ULVFDOGDQGR�OHQWDPHQWH��RQGH�HYDSRUDUH�OH�HYHQWXDOL�WUDFFHGL�VDOL�G
DPPRQLR�SUHVHQWL�SHU� OD�SUHFHGHQWH�DJJLXQWD�GL� FDUER�QDWR�G
DPPRQLR��VH�VL�q�GHWHUPLQDWR�OR�VWURQ]LR�FRPH�FDUERQDWR�4XDQWR�UHVWD�q�UDSSUHVHQWDWR�GD�VDOL�GL�SRWDVVLR�7DOXQH�FRPSRVL]LRQL�D�OXFH�URVVD�SRVVRQR�FRQWHQHUH�]XFFKH�UR�GL� ODWWH� �GDO���DO�����GL�VROLWR��FKH�VL� WURYD� LQ� VROX]LRQH�FROFORUDWR�/D� VROX]LRQH� GL� FORUDWR� H� ]XFFKHUR� GL� ODWWH� VL� SRUWD� D� VHFFRSULPD�VFDOGDQGR�PRGHUDWDPHQWH�H�SRL�HOHYDQGR� OD� WHPSHUDWXUD�LO�FORUDWR�VL�GHFRPSRQH�FRQ�VYLOXSSR�G
RVVLJHQR�H�VHSDUD]LRQH�GLFORUXUR�SRWDVVLFR��GDO�TXDOH�VL�SDVVD�DO�FRQWHQXWR�SHUFHQWXDOH�GLFORUDWR��PHQWUH� OR� ]XFFKHUR� GL� ODWWH� FKH� VL� q� YRODWLOL]]DWR� QHOODFRPEXVWLRQH�VL�GHWHUPLQD�SHU�GLIIHUHQ]D�/
DQDOLVL� GHOOH� FRPSRVL]LRQL� YHUGL� q� UHODWLYDPHQWH� VHPSOLFH�GDWR�FKH�L�FRPSRQHQWL�QRUPDOL�VRQR�LO�FORUDWR�GL�EDULR��OD�JRP�PD�ODFFD�H�OR�]XFFKHUR�GL�ODWWH��D�FXL�WDOYROWD�WURYDVL�DJJLXQWR�LOFDORPHODQR�/D�SURFHGXUD�GD�VHJXLUH�q�DQDORJD�DOOD�SUHFHGHQWH��6L�HVWUDHFRQ�DFTXD�FDOGD�LO�FORUDWR�Gu�EDULR�HG�HYHQWXDOPHQWH�OR�]XFFKHUR
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GL�ODWWH��VL�ILOWUD�H�TXLQGL�GDO�UHVLGXR� LQVROXELOH�VL�HVWUDH�FRQ�DO�FRRO� OD�JRPPD� ODFFD��GHWHUPLQDQGR�TXHVW
XOWLPD�PHGLDQWH�HYD�SRUD]LRQH�D�VHFFR�,O�UHVLGXR�LQVROXELOH��VH�Y
q��q�UDSSUHVHQWDWR�GDO�FORUXUR�PHU�FXURVR� �R� ]ROIR� R� QHURIXPR� R� FDUERQH��� ,Q� DVVHQ]D� GL� ]ROIR� VLGHWHUPLQD�LO�FORUXUR�PHUFXURVR�VRWWR�IRUPD�GL�QLWUDWR��PHQWUH�SHUGLIIHUHQ]D�VL�FDOFROD�LO�QHURIXPR��6H�Y
q�]ROIR��OR�VL�HVWUDH�SULPDFRQ�VROIXUR�GL�FDUERQLR�H�SRL�VL�GHWHUPLQD�LO�FDORPHODQR�H�LO�QH�URIXPR�HYHQWXDOPHQWH�SUHVHQWL�,Q� WDOXQH� FRPSRVL]LRQL� YHUGL� q� DQFRUD� XVDWR� LO� QLWUDWR� SR�WDVVLFR�/D�ULFHUFD�FRQWHPSRUDQHDPHQWH�GHO�HORUDWR�H�QLWUDWR��FRPH�VLq�YLVWR��q�XQ�SR
�SL��FRPSOLFDWD��Ê�DQFKH�XVDWD��SHU�TXHVWL�FDVL�GLFRQWHPSRUDQHD�SUHVHQ]D�GHL�GXH�VDOL��OD�GHWHUPLQD ]LRQH�GHO�FOR�UDWR� PHGLDQWH� LO� ©QLWURQª�� TXHVWR� SURGRWWR�� DYHQWH� OD� IRUPROD&��+��1��+12���SUHFLSLWD�LO�FORUDWR�VRWWR�IRUPD�GL�FORUDWR�GL�QL�WURQ�� FKH� YD� HVVLFFDWR� LQ� FURJLXROL� GL� *RRFK�� ULVFDOGDQGROR� D�����ILQR�D�SHVR�FRVWDQWH��/D�TXDQWLWj�GL�VDOH�GL�QLWURQ� WURYDWD�PROWLSOLFDWD�SHU�XQ�GHWHUPLQDWR�IDWWRUH�����������Gj�LO�FRQWHQXWRLQ�FORUDWR�SRWDVVLFR�GHOOD�VROX]LRQH�HVDPLQDWD�$QFKH�LO�SHUFORUDWR�SRWDVVLFR�R�VRGLFR�VRQR�WHRULFDPHQWH�GH�WHUPLQDELOL� FRQ� OR� VWHVVR� VLVWHPD�� VRWWR� IRUPD� GL� SHUFORUDWR� GLQLWURQ��TXDORUD�VLDQR�LQ�VROX]LRQH�,O�IDWWRUH�FRVWDQWH�GD�PROWLSOLFDUH�SHU�DYHUH�LO�FRQWHQXWR�GHO�SHU�FORUDWR�VRGLFR�q������

�1D&O2��&��+��1��+&O2�4XHOOR�GHO�SHUFORUDWR�SRWDVVLFR�q��������1HOO
DQDOLVL�GHOOH�FRPSRVL]LRQL�D]]XUUH��LO�VROIXUR�GL�UDPH�R�O
RV�VLGR�GL�UDPH��HYHQWXDOPHQWH�SUHVHQWL��VRQR�LQVROXELOL��LQ�DFTXD�HTXLQGL�UHVWDQR�VXO�ILOWUR��6H�LQYHFH�YL�IRVVHUR�VDOL�VROXELOL�HVVL�VLGHWHUPLQDQR� QHOOD� SDUWH� GLVFLROWD� LQ� DFTXD��PHGLDQWH� O
DJJLXQWDGL� XQ� HFFHVVR� GL� FDUERQDWR� VRGLFR� FKH� IDUj� SUHFLSLWDUH� LO� UDPHVRWWR�IRUPD�G
XQD�SROYHUH�D]]XUUR�YHUGDVWUD�/
DQDOLVL�GHOOH�FRPSRVL]LRQL�D� OXFH�ELDQFD�SXz�ODVFLDU�SUHYH�GHUH�GXH�FDVL�JHQHUDOL��FRPSRVL]LRQL�FRQWHQHQWL�QLWUDWR�GL�EDULR�HSROYHUL�PHWDOOLFKH�H�FRPSRVL]LRQL�D�EDVH�GL�SROYHUH�QHUD�R�VXRL
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FRPSRQHQWL��FRQ�O
HYHQWXDOH�SUHVHQ]D�GL�OLPDWXUD�GL�IHUUR�R�DOWULPHWDOOL�LQ�SROYHUH�3HU�OH�FRPSRVL]LRQL�GHO�SULPR�WLSR�O
DQDOLVL�QRQ�q�GLIILFLOH�,� FRPSRQHQWL� SRVVRQR� HVVHUH� LO� QLWUDWR� GL� EDULR�� JRPPD� ODFFD�DOOXPLQLR�R�PDJQHVLR�H�]ROIR�6L� SXz� HVHJXLUH� LO� PHWRGR� JHQHUDOH�� WUDWWDPHQWR� FRQ� DFTXDFDOGD��GHWHUPLQD]LRQH�QHO�VROXWR�GHO�EDULR�VRWWR�IRUPD�GL�VROIDWR�PHGLDQWH�DJJLXQWD�GL�DFLGR�VROIRULFR��&RPH�q�QRWR��DG�RJQL����S��WURYDWH�GL�VROIDWR�GL�EDULR�FRUULVSRQGRQR�������S��GL�EDULR��/DSDUWH�LQVROXELOH�LQ�DFTXD��VH�QRQ�Y
q�SUHVHQ]D�GL�JRPPD�ODFFD��VLWUDWWD� FRQ� DFLGR� FORULGULFR� FRQFHQWUDWR�� VL� VFLRJOLH� O
DOOXPLQLR�FKH�VL�GHWHUPLQD�FRQ�O
DPPRQLDFD���PHQWUH�LQVROXWR�UHVWD�OR�]RO�IR��6H� WUDWWDVL�GL�VROR�]ROIR��TXHVWR�VL� VFLRJOLHUj�FRPSOHWDPHQWHLQ�VROIXUR�GL�FDUERQLR��6H�LQYHFH�VL�ULWLHQH�HVVHUYL�JRPPD�ODFFD�LO� UHVLGXR� LQVROXELOH� LQ� DFTXD� VL� WUDWWD� FRQ� DOFRRO� DOOR� VFRSR� GLHVWUDUUH� OD� JRPPD� ODFFD�� 3RL� VL� GHWHUPLQDQR� JOL� DOWUL� HOHPHQWL�DOOXPLQLR�H�]ROIR��QHO�PRGR�DFFHQQDWR�Ê�SHUz�GD�RVVHUYDUH�FKH�VH�LQYHFH�GL�DOOXPLQLR�IRVVH�SUHVHQWHGHO�PDJQHVLR��TXHVWR�LQ�VROX]LRQH�DOFROLFD�VL�XQLVFH�DOOD�JRPPDODFFD�H� L�ULVXOWDWL�DQDOLWLFL�YHQJRQR�IDOVDWL��Ê�SUHIHULELOH�� LQ�SUH�VHQ]D�GL�PDJQHVLR��WUDWWDUH�O
LQVROXELOH�LQ�DFTXD�FRQ�DFLGR�FORUL�GULFR�H�TXLQGL�VHSDUDUH�FRQ�IRVIDWR�VRGLFR�DPPRQLFR�LO�PDJQH�VLR��FKH�YLHQH�FDOFRODWR�FRQ�XQR�GHL�PHWRGL� LQ�XVR�SHU� WDOH�PH�WDOOR��SHU�HV��TXHOOR�GHOOR�6FKPLW]�R�GHO�*LEEV��6H� QHOOD� FRPSRVL]LRQH� IRVVH� FRQWHPSRUDQHDPHQWH� SUHVHQWH]ROIR� H� PDJQHVLR� q� FRQYHQLHQWH� QRQ� LPSLHJDUH� LO� PHWRGR� JH�QHUDOH� HG� HVHJXLUH� O
DQDOLVL�� LPSLHJDQGR� LQL]LDOPHQWH� DFLGR� FOR�ULGULFR��OD�VROX]LRQH�FRQWHUUj�LO�PDJQHVLR�H�L�VDOL�GL�EDULR��PHQWUHOR�]ROIR�VL�VHSDUD��VL�ILOWUD�H�VL�GHWHUPLQD�QHO�VROLWR�PRGR��'DOODVROX]LRQH�FORULGULFD�VL�SUHFLSLWD�SULPD�LO�EDULR�FRQ�DFLGR�VROIRUL�FR�VRWWR�IRUPD�GL�VROIDWR��PHQWUH�LO�PDJQHVLR�VL�GHWHUPLQD�QHOODULPDQHQWH�VROX]LRQH��VRWWR�IRUPD�GL�IRVIDWR�VRGLFR�DPPRQLFR�RFRPH�SLURIRVIDWR�GL�PDJQHVLR��+J�3�2���SHU�DJJLXQWD�GL�IRVIDWRVRGLFR�2OWUH� LO� PHWRGR� JHQHUDOH�� VL� SXz� SHU� OH� OXFL� ELDQFKH� DOO
DO�OXPLQLR� DQDOL]]DUH� OD� FRPSRVL]LRQH� WUDWWDQGROD� FRQ� XQD� VR�OX]LRQH�D�FDOGR�GL�DFLGR�FORULGULFR��LQ�FXL�VL�ODVFLD�SHU�DOFXQH�RUH���JU�GL� FRPSRVL]LRQH��SHU����RUH� LQ�XQ�EHFNHU�� FRQ���� FPñ� GLDFTXD�FDOGD�H���FPñ�GL�DFLGR�FORULGULFR��
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,O� QLWUDWR� GL� EDULR� H� O
DOOXPLQLR� VL� VFLROJRQR��PHQWUH� UHVWDQRLQVROXELOL�]ROIR�H�JRPPD�ODFFD�FKH�VL�GHWHUPLQDQR�FRQ�L�PHWRGLJLj�QRWL��7UDWWDQGR�OD�VROX]LRQH�FRQWHQHQWH�LO�VDOH�GL�EDULR�H�O
DO�OXPLQLR�FRQ�DFLGR�VROIRULFR�VL�VHSDUD�LO�EDULR�VRWWR�IRUPD�GL�VRO�IDWR��6L�ILOWUD��VL�HVVLFFD�H�VL�SHVD�,O� ILOWUDWR� q� WUDWWDWR� FRQ� DPPRQLDFD� H�SUHFLSLWD� O
LGURVVLGR�GLDOOXPLQLR�1HOOH�FRPSRVL]LRQL�D�OXFH�ELDQFD�QRQ�FRQWHQHQWL�LO�QLWUDWR�GLEDULR��PD�D�EDVH�GL�FRPSRQHQWL�GHOOD�SROYHUH�QHUD�H�OLPDWXUD�GLIHUUR� HFF��� LO� QLWUDWR�SRWDVVLFR�SXz� HVVHUH�GHWHUPLQDWR� DFFXUDWD�PHQWH��FRQ�FRPXQL�PHWRGL�DQDOLWLFL��GDWR�FKH�QRQ�VL�q�GLVWXUEDWLGDOOD�SUHVHQ]D�GL�FORUDWL��PHGLDQWH�VROX]LRQH�FRQ�DFTXD�/H�VROX]LRQL�DFTXRVH�GHL�QLWUDWL�VRQR�FDUDWWHUL]]DWH�GDOOD�FROR�UD]LRQH� D]]XUUD� FKH� DVVXPRQR� VH� WUDWWDWH� FRQ� GLIHQLODPLQD�� 6LGHWHUPLQD� TXDQWLWDWLYDPHQWH� LO� QLWUDWR� SRWDVVLFR� FRQ� XQR� GHLPHWRGL�QRWL� LQ�FKLPLFD��VH�VL�GHVXPH�GD�XQ�PHWRGR�GL�GHWHUPL�QD]LRQH� GHO� FRQWHQXWR� G
D]RWR�� LO� �� GL� D]RWR� PROWLSOLFDWR� SHU�������Gj�LO���GL�QLWUDWR�SRWDVVLFR�*OL�DOWUL�FRPSRQHQWL�VROXELOL�LQ�DFTXD�VL�GHWHUPLQDQR�QHO�VR�OLWR�PRGR�H�FRVu�TXHOOL�VROXELOL�LQ�DOFRRO�1HO� UHVLGXR� LQVROXELOH� LQ� DFTXD� H� DOFRRO� VL� FHUFDQR� LO� IHUUR�OLPDWXUD���O
DOOXPLQLR��]ROIR��FDUERQH��HFF�6L� WUDWWD� WDOH� UHVLGXR� FRQ� DFLGR� FORULGULFR� H� OD� SDUWH� SDVVDWD� LQVROX]LRQH�VL�WUDWWD�FRQ�XQD�EDVH��LGURVVLGR�GL�VRGLR�R�GL�DPPR�QLR��� VL� KD� LQ� SUHVHQ]D� GL� IHUUR� R� DOOXPLQLR� XQ� SUHFLSLWDWR� FKHSXz� HVVHUH� R� LGURVVLGR� GL� IHUUR� R� G
DOOXPLQLR� R� HQWUDPEL� WDOLLGURVVLGL�6H� WDOH�SUHFLSLWDWR� VL� VFLRJOLH� LQ�HFFHVVR�GHOOD�EDVH�VLDPR� LQSUHVHQ]D�GL�DOOXPLQLR��LQ�TXHVWR�FDVR�q�GL�FRORUH�ELDQFR���VH�QRQVL�VFLRJOLH�YXRO�GLUH�FKH�q�IHUUR��LQ�TXHVWR�FDVR�LO�SUHFLSLWDWR�q�GLFRORUH�URVVR�EUXQR��3HUz� VLFFRPH� SRVVRQR� HVVHUYL� FRQWHPSRUDQHDPHQWH� L� GXHPHWDOOL� �LO� FRORUH� GHOO
LGURVVLGR� IHUULFR�PDVFKHUHUHEEH� LO� FRORUHELDQFR� GHOO
LGURVVLGR� G
DOOXPLQLR�� VL� SXz� PRGLILFDUH� SL�� YDQ�WDJJLRVDPHQWH�OD�ULFHUFD�QHO�VHJXHQWH�PRGR�6L�GLYLGH�OD�VROX]LRQH�FORULGULFD�LQ�GXH�SDUWL�XJXDOL��XQD�SDUWHVL� WUDWWD� FRQ� OD� VROX]LRQH� GL� LGURVVLGR� GL� VRGLR� R� G
DPPRQLR��FLRq� VROX]LRQH�G
DPPRQLDFD�� ILQR�D�TXDQGR�QRQ� VL� KD�SL�� IRU�PD]LRQH� GL� SUHFLSLWDWR�� O
DOWUD� SDUWH� VL� WUDWWD� FRQ� XQ� HFFHVVRG
LGURVVLGR�� 6H� SHVDQGR� LO� SUHFLSLWDWR� RWWHQXWR� SULPD� VHSDUDWD�
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PHQWH�HVVR�VL�VFLRJOLH�FRPSOHWDPHQWH�LQ�XQ�HFFHVVR�GL�LGURVVLGR�VL�WUDWWD�VLFXUDPHQWH�GL�DOOXPLQLR��LQGLFD]LRQH�FKH�q�FRQIHUPDWDLQ�SUHFHGHQ]D� GDO� FRORUH� GHO�SUHFLSLWDWR� G
LGURVVLGR� G
DOOXPLQLR�ELDQFR��,O�UHVLGXR�LQVROXELOH�DQFKH� LQ�DFLGR�FORULGULFR�SXz�FRQWHQHUH]ROIR�R�FDUERQH�R�QHURIXPR��VL�ODYD��VL�HVVLFFD��VL�SHVD��4XLQGL�VLHVWUDH� FRQ�VROIXUR�GL�FDUERQLR� OR�]ROIR�H�SHU�GLIIHUHQ]D� VL� KD� LOQHURIXPR�R�FDUERQH�

%��$1$/,6,�'(//$�32/9(5(�1(5$
&RQVLVWH�QHOOD�GHWHUPLQD]LRQH�GHOO
XPLGLWj��GHO�QLWUDWR�SRWDV�VLFR�� ]ROIR�� FDUERQH� HG� HYHQWXDOL� LPSXUH]]H��QRQFKp�GHOO
HVDPHRFXODUH�H�YHULILFD�GHOOD�GHQVLWj��FRO�GHQVLPHWUR�%LDQFKL��1HOO
HVDPH� RFXODUH� VL� YHULILFDQR� FRORUH�� OXFHQWH]]D�� XQLIRU�PLWj� GHL� JUDQL� H� ORUR� VSHVVRUH� �GHWHUPLQDWR� FRQ� VHWDFFLDPHQWLVXFFHVVLYL� H� FRO� QXPHUR� GHL� JUDQL� FRQWHQXWL� LQ� XQ� JUDPPR� GLSROYHUH��� FRPSOHWD� O
HVDPH� OD� UHVLVWHQ]D� GHL� JUDQL� DOOD� IUDQWX�PD]LRQH�H�VH�IDFHQGR�SDVVDUH�L�JUDQL�VX�XQ�IRJOLR�GL�FDUWD�R�VXOODPDQR�YL�ODVFLDQR�R�QR�PDFFKLH�QHUDVWUH�6L� SXz� VHJXLUH� SHU� TXHVWD� YHULILFD� LO� VLVWHPD� GHVFULWWR� GDO9LOODYHFFKLD�QHO�VXR�WUDWWDWR�GL�&KLPLFD�DQDOLWLFD�DSSOLFDWD��YRO�,��SDJ������3RFKL� JUDPPL� GL� VRVWDQ]D� VL� ODYDQR� ULSHWXWDPHQWH� VXO� ILOWURFRQ� DFTXD� FDOGD�� VL� VFLRJOLH� FRVu� LO� QLWUDWR� SRWDVVLFR�� ROWUH� DOTXDOH� VL� ULFHUFDQR� QHOOD� VROX]LRQH� LO� VRGLR�� O
DPPRQLR� H� DOWULPHWDOOL�� L� FORUDWL�� SHUFORUDWL� HYHQWXDOPHQWH� SUHVHQWL�� FRL� VROLWLPHWRGL�GHOO
DQDOLVL�PLQHUDOH��6H�OD�VROX]LRQH�DFTXRVD�GHO�QLWUDWRSRWDVVLFR�q�EUXQD�H�RSDOHVFHQWH��FLz�LQGLFD�OD�SUHVHQ]D�GL�VRVWDQ�]H� SURYHQLHQWL� GDO� FDUERQH� QRQ� EHQ� FRWWR�� ,O� UHVLGXR� VXO� ILOWUR�VHFFDWR��VL�ODYD�FRQ�VROIXUR�GL�FDUERQLR�WLHSLGR��SDVVD�LQ�VROX]LR�QH� OD�PDJJLRU�SDUWH�GHOOR�]ROIR��FKH�FULVWDOOL]]D�SRL� ODVFLDQGRODHYDSRUDUH�,O�QXRYR�UHVLGXR�q�IRUPDWR�GDO�FDUERQH�HG�HYHQWXDOPHQWH�YL�VLULFHUFDQR�L�FDUERQDWL�R�DOWUH�VRVWDQ]H�PLQHUDOL�LQVROXELOL�
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$QDOLVL�TXDQWLWDWLYD����&RPSUHQGH�OH�GHWHUPLQD]LRQL�VHJXHQWL�

D��'HWHUPLQD]LRQH� GHOO
XPLGLWj�� �� � J� GL� SROYHUH� VL� VHFFDQRQHO�YXRWR�VX�DFLGR�VROIRULFR��RYYHUR�LQ�VWXID�DG�DFTXD�D� WHPSH�UDWXUD�FRVWDQWH�QRQ�VXSHULRUH�D������SUHIHULELOPHQWH���������ILQRD�SHVR�FRVWDQWH�
E��'HWHUPLQD]LRQH� GHO� QLWUDWR� SRWDVVLFR�� �� ,O UHVLGXR� VHFFRGHOOD�GHWHUPLQD]LRQH�SUHFHGHQWH�VL�WUDWWD�ULSHWXWDPHQWH��VX�ILOWURWDUDWR�GRSR�HVVLFFDPHQWR�H�EDJQDWR��FRQ�DFTXD�FDOGD�ILQFKp�XQDJRFFLD�GHO� OLTXLGR� FKH�SDVVD�QRQ�GLD�SL�� OD� UHD]LRQH�GHL�QLWUDWLFRQ�OD�GLIHQLODPLQD��VL�HYDSRUD�LO�ILOWUDWR�DFTXRVR�LQ�FDSVXOD�WD�UDWD��VL�VHFFD�LO�UHVLGXR��GDSSULPD�FDXWDPHQWH�D�GROFH�FDORUH��SRLJUDGDWDPHQWH�ILQ�YHUVR�������H�VL�SHVD�
H� 'HWHUPLQD]LRQH�GHOOR�]ROIR����,O UHVLGXR�GHO�WUDWWDPHQWR�FRQDFTXD�� VHFFDWR� VXO� ILOWUR� VWHVVR�� RYYHUR� DOWUL� �� J� GL� SROYHUH�� VLHVDXULVFRQR�FRQ�VROIXUR�GL�FDUERQLR�LQ�HVWUDWWRUH�6R[KOHW��VL�HYD�SRUD�OD�VROX]LRQH�RWWHQXWD�LQ�SDOORQFLQR�WDUDWR��VL�VHFFD�H�VL�SHVDLO�UHVLGXR�&RQ� WDOH�PHWRGR� SRVVRQR� ULPDQHUH� LQGLHWUR� SLFFROH� TXDQWLWj� GL]ROIR�LQVROXELOH��RQGH�DYHUH�ULVXOWDWL�SL��HVDWWL��VL�SXz�SURFHGHUHFRVu��VL�WUDWWDQR���J�GL�SROYHUH�SHU�WUH�YROWH�FRQ�DFTXD�UHJLD��HYD�SRUDQGR� RJQL� YROWD� D� EDJQRPDULD�� LQ� XOWLPR� VL� HYDSRUD� DQFRUDFRQ�DFLGR�FORULGULFR��VL�ULSUHQGH�FRQ�DFTXD��VL�ILOWUD��VL�ODYD�LO�UH�VLGXR� LQVROXELOH�� VL� SRUWD� LO� ILOWUDWR� FRQ� OH� DFTXH� GL�� ODYDJJLR� DYROXPH� QRWR� H� VRSUD� XQD� SDUWH� DOLTXRWD� VL� GHWHUPLQD� OR� ]ROIRSUHFLSLWDQGROR�FRPH�VROIDWR�GL�EDULR�
G��'HWHUPLQD]LRQH�GHO�FDUERQH����6L ID�SHU�GLIIHUHQ]D��RYYHURSHVDQGR�LO�UHVLGXR�GHL�WUDWWDPHQWL�FRQ�DFTXD�H�VROIXUR�GL�FDUER�QLR��GRSR�DYHUOR�ODYDWR�FRQ�DOFRRO�H�VHFFDWR�D������VX�ILOWUR�WD�UDWR�
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6L�ULFHUFDQR�FRO�PHWRGR�%XVFK�H�%OXPH��FLRq�VRWWR�IRUPD�GLSLFUDWR� GL� QLWURQ�� OD� FXL� VROXELOLWj� q� FRVu� SLFFROD� FKH� OD� SUH�FLSLWD]LRQH�VL�SURGXFH�DQFKH�FRQ�OD�FRQFHQWUD]LRQH�GL�����������%DVWD�J�����GL�VRVWDQ]D�FRQWHQHQWH�DFLGR�SLFULFR�SHU�OD��ULFHU�FD��PHGLDQWH�XQD�VROX]LRQH�GL�DFHWDWR�GL�QLWURQ�,O�SHVR�WURYDWR�GL�SLFUDWR�GL�QLWURQ��PROWLSOLFDWR�SHU�LO�IDWWRUHILVVR��������Gj�OD�TXDQWLWj�GL�DFLGR�SLFULFR�FRQWHQXWDQHOOD�FRPSRVL]LRQH�
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'$7,�&2675877,9,�68*/,(66,&&$72,�3(5�$57,),=,�3,527(&1,&,
5LWHQLDPR� IDUH� FRVD� XWLOH� DL� SLURWHFQLFL�� IRUQLUH� EUHYL� FHQQLVXOOD�SRVVLELOLWj�G
LPSLDQWDUH�XQ�HVVLFFDWRLR�SHU�SURFHGHUH�DOO
HV�VLFFDPHQWR�GHL�SH]]L�SLURWHFQLFL�'XUDQWH� OD� SULPD� JXHUUD�PRQGLDOH� ��������� LQ� ,WDOLD� IXURQRLPSLHJDWH� QRWHYROL� TXDQWLWj� GL� DUWLIL]L� GD� JXHUUD�� WDQWR� HOOH� IXFUHDWR� XQ� DSSRVLWR� /DERUDWRULR� 3LURWHFQLFR� GHO� &RPDQGR� 6X�SUHPR��OD�FXL�XOWLPD�VHGH�IX�)HOLQR��3DUPD���HG�DOWUL�SLFFROL� OD�ERUDWRUL�G
$UPDWD� IXURQR� LVWLWXLWL�GRYH�SL�� IRUWH�HUD� LO�FRQVXPRGL�DUWLIL]L��LQ�WDOH�FLUFRVWDQ]D�IXURQR�FRVWUXLWL��FRQ��PH]]L�PRGH�VWL��GHJOL�HVVLFFDWRL��GL�FXL�GLDPR�XQ�FHQQR�ULDVVXQWLYR�,Q�XQ�HVVLFFDWRLR�VL��OHYH�SRWHU�ULVFDOGDUH�OD�VRVWDQ]D�GD�HVVLF�FDUH�SULYDQGROD�LQ�WXWWR�R�LQ�EXRQD�SDUWH�GHOO
XPLGLWj��R�GHOO
DFTXDHYHQWXDOPHQWH�FRQWHQXWD��&Lz�VL�FRQVHJXH�LQYLDQGR�QHOOD�FDPHUDGL� HVVLFFD]LRQH� OD� QHFHVVDULD� TXDQWLWj� G
DULD� ULVFDOGDWD� DG� XQDWHPSHUDWXUD� LQ� UHOD]LRQH�DOOD�VRVWDQ]D�GD�HVVLFFDUH�� LQ�PRGR�GDSRWHU�FRO�ULVFDOGDPHQWR�GHOOD�VRVWDQ]D�HOLPLQDUH��YDSRUL]]DQGR�OD��WXWWD�R�SDUWH�GHOO
DFTXD�FRQWHQXWD�LQ�HVVD�/H�WXED]LRQL�PHWDOOLFKH��DWWUDYHUVDWH�GD�YDSRUH�R�DFTXD�FDOGD�R� GDL� SURGRWWL� GHOOD� FRPEXVWLRQH� FKH� SURYHQJRQR� GDO� IRUQHOORHVWHUQR�H�FRVWLWXHQWL�L�FRUSL�LUUDGLDQWL�LO�FDORUH��SRVVRQR�GLVSRUVLQHOO
LQWHUQR�R�DOO
HVWHUQR�GHO�ORFDOH�GL�HVVLFFD]LRQH��q�SUHIHULELOHFROORFDUOH� VRWWR� LO� SDYLPHQWR� GL� WDOH� ORFDOH�� FKH� VSHVVR� q� FRVWL�WXLWR�GD�XQD�UHWH�PHWDOOLFD�R�JULJOLD�� OH� VRVWDQ]H�GD�HVVLFFDUH� VLGLVSRQJRQR� LQ�PRGR� GD� HVVHUH� ODPELWH� GDOO
DULD� FDOGD� LQ�PRGRXQLIRUPH��LQ�RJQL�ORUR�SXQWR��/D�YHORFLWj�FRQ�FXL�O
DULD�FDOGD�DW�WUDYHUVD�LO�ORFDOH�G
HVVLFFD]LRQH�QRQ�GHYH�VXSHUDUH���P�DO�VHFRQ�GR�H�L���P�VHFRQGR�QHOOH�WXED]LRQL�/
HVVLFDWRLR� LQ�RJJHWWR��FRVWUXLWR�SUHVVR� OD� ,�$UPDWD�� HUD� FR�VWLWXLWR�GD�XQ�SLFFROR�IDEEULFDWR�LVRODWR��LQ�PXUDWXUD�ODWHUL]LD�FRQGXH�ORFDOL��XQR�FRQWHQHQWH�OD�FDOGDLD�H�O
DOWUR�OD�FDPHUD�GL�HVVLF�
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FD]LRQH��LQ�FXL�VL�WURYDYDQR�OH�WXED]LRQL�LQ�ODPLHUD�DGGXWWULFL�GHOFDORUH� H� OH� FRPSRVL]LRQL� GD� HVVLFFDUH�SRVWH� VX� DSSRVLWL� VFDIIDOLDG�DOYHDUH�/H�SDUHWL�GHOOD�FDPHUD�G
HVVLFFDPHQWR��HFFHWWR�TXHOOD�GL�VHSD�UD]LRQH�� HUDQR� GRSSLH�� FRQ� LQWHUSRVWR� FXVFLQR� G
DULD�� VSHVVRUHGHO�PXUHWWR�LQWHUQR���FP�H�GL�TXHOOR�HVWHUQR����FP�,O� ORFDOH� HUD� YHQWLODWR� PHGLDQWH� ERFFKH� GL� SUHVD� GHOO
DULDHVWHUQD��SRVWH�LQ�EDVVR��H�GL�HVSXOVLRQH�GHOO
DULD�VDWXUD�GL�YDSRUHG
DFTXD��FROORFDWH�LQ�DOWR�)LVVDWL�L�VHJXHQWL�GDWL�GL�PDVVLPD�&RPSRVL]LRQL�GD�HVVLFFDUH��VDOL�VWURQ]LR��GL�EDULR��GL�SRWDVVLR�GL�VRGLR�H�SROYHUH�QHUD�4XDQWLWj�GL�FRPSRVL]LRQH�GD�HVVLFFDUH�FLUFD�TXLQWDOL���VXSSR�VWL�FRQWHQHQWL�LO�����G
XPLGLWj�7HPSHUDWXUD�PDVVLPD�G
HVVLFFDPHQWR�����������PHGLD�FDPHUD�G
HVVLFFDPHQWR�����(VVLFFDPHQWR�IDWWR�LQ�PRGR�OHQWR��SHU����RUH��VXSSRQHQGR�DOPDVVLPR� XQD� WHPSHUDWXUD� HVWHUQD� GL� ���� H�� FRQ� FRPSRVL]LRQLVXSSRVWH�D����6XSHUILFLH� GL� HYDSRUL]]D]LRQH�� ��� UHFLSLHQWL� GL� OHJQR� GD� P�[����&RPEXVWLELOH�DGRSHUDWR�OHJQD�GROFH�6L�FDOFROD�OD�TXDQWLWj�RUDULD�FKH�GHYRQR�IRUQLUH�L�FRUSL�ULVFDOGDWL�SHU� WHQHUH� FRQWR� GHOOH� GLVSHUVLRQL� DWWUDYHUVR� SDUHWL�� SDYL�PHQWL�H�VRIILWWL�SHU�ULVFDOGDUH�OH�FRPSRVL]LRQL�R�VRVWDQ]H�GD�HVVLFFDUH�SHU�HYDSRUDUH�O
DFTXD�FRQWHQXWD�LQ�WDOL�VRVWDQ]H�SHU�ULVFDOGDUH�O
DULD�GL�YHQWLOD]LRQH�H� FKH� QHO� QRVWUR� FDVR�� FRQ� OH� LSRWHVL� IDWWH�� FRUULVSRQGH� D� FLUFD�����FDORULH�,Q�EDVH�D� WDOH�GDWR� VL� FDOFRODQR� OD� VXSHUILFLH� LUUDGLDQWH�GDJOLHOHPHQWL�ULVFDOGDQWL��3RVWD�OD�OXQJKH]]D�GL�WDOL�HOHPHQWL�D���P�HDGRWWDWD�XQD�VH]LRQH�FLUFRODUH��VL�KD�'LDPHWUR�GHJOL�HOHPHQWL������������FP���&LUFRQIHUHQ]D��ª��������������������������������6H]LRQH�UHWWD������������������������������Pð�������

/D�TXDQWLWj�WHRULFD�RUDULD�GL�OHJQD�GD�EUXFLDUH�q�GL�NJ������H�LQWRWDOH�SHU���JLRUQL�FLUFD����NJ��LQ�SUDWLFD�XQ�SR
�VXSHULRUH�
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,�PDWHULDOL�H� OD�PDQR�G
RSHUD�RFFRUUHQWH�SHU�FRVWUXLUH�XQ�HV�VLFFDWRLR�GHL�JHQHUH��GHOOH�GLPHQVLRQL�LQ�SLDQWD�GL�LQ������[�����H�DOWH]]D�DOO
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