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/,%52�,��,R WRUQDYD� GDO� WHPSLR� VX� DOWR� GL� 6DQ�0LQLDWR�GRYH�SDUWH�SHU� VDWLVIDUH� DOOD�UHOLJLRQH�� SDUWH� SHU� DIIHUPDUPL� D� VDQLWj�� HUD�PLR� XVR� QRQ� UDUR� FRQVFHQGHUH� D�HVVHUFLWDUPL��,Q�YLD�VXO�SRQWH�SUHVVR�DOO
2UDWRULR�SRVWRYL�GD
�QRVWUL�$OEHUWL�WURYDL�1LFFROz� &HUUHWDQL� H� 3DXOR�1LFFROLQL�� RPLQL� FHUWR� SUXGHQWL� H�PRGHUDWL� H� D�PH�EHQLYROHQWLVVLPL��6DOXWDPPRFL�LQVLHPH��H�GLVVH�1LFFROz����$
�SURVVLPL�Gu�SDVVDWL�OH PROWH�SLRYH�H�OD�PROHVWLD�GH
�YHQWL�FL�WHQQH�LQ�FDVD�H�QRQ�SRWHPPR�YLVLWDUWL��2JJL�TXHVWR�OLHWR�VROH�FL�SLDFTXH��9HQDYDPR�D�WH��'LVVRQFL�TXH
�WXRL�GRYH�WX�HUL��PD FL�SDUVH�WDUGL�XVFLUH�ODVV��D�ULWURYDUWL��3HUz�FL�IHUPDPPR�TXL�SHU�DVSHWWDUWL�PLUDQGR� TXHVWR� ILXPH� JLj�PROWR� HVFUHVFLXWR� H� 
QYLDWR� D� FUHVFHUH� DQFRUD�SL��� ��)HUPD
PL� DQFRUD� LR� FRQ� ORUR�� PDUDYLJOLDQGRFL� FRVu� VXELWR� WDQWD� DFTXD� IXVVH�VRSUD�PRGR�JRQILDWD��4XL�GLVVH�3DXOR�� ��(�TXDQWR�VDUHEEH� IHOLFH�TXHVWD�QRVWUD�FLWWj� VH�TXHVWR�$UQR�VHTXLVVH�SHUSHWXR�FRVu�SLHQR��(�VDUHEEH�WXD�RSHUD��1LFFROz��TXDO IXVWL�SL��YROWH�SUHIHWWR�QDYDOH��GDU�PRGR�FKH�OH�JDOHH�VDOLVVHUR�FDULFKH�VLQR�TXD VX�� &KH� GLFL� WX�� %DWWLVWD"� 3jUW
HJOL� FKH� TXLQFL� YHQLVVL� DOOD� SDWULD� QRVWUD�PDUDYLJOLRVD�XWLOLWj"���'LURWWL�SHU�RUD��3DXOR�PLR����GLVVL�LR����TXHO�FKH�PL�SDUH��FKH VDUj�LO�PHJOLR�OHYDUFL�GD�TXHVWD�EUH]]D�H�FUXGLWj�GHOO
DFTXD��H�DSUHVVR�LO�IRFR�UDJLRQHUHPR�SL��FRQ�ULSRVR��,Q�TXHVWR�FKH�QRL�JLj�SUHVVR�HUDYDPR�SHU�HQWUDUH�LQ�FDVD� XQR� H� XQ� DOWUR� GH
� QRVWUL� QHSRWL� H� LQVLHPH� XQR� GH
� ILJOLXROL� GL� 3DXOR�1LFFROLQL�VL�OHYRURQR�D�VDOXWDUFL�H�GLVVRQFL�FKH�LO�ILXPH�HUD�WUDERFFDWR�QH
�SLDQL�VRSUD�SUHVVR�DOOD�WHUUD��H�DYHD�EDWWXWR�H�GLUXSDWR�LO�PXUR�JURVVR�TXDO�SULPD�OR�VRVWHQHD��'LVSLDFTXHFL��,R�PL�YROVL�D�3DXOR�H�GLVVL����(FFRWL�XQD�GHOOH�XWLOLWj�FKH�WL�SRUJH TXHVWR� ILXPH� WXR� FRVu� FUHVFLXWR�� 0D� LR� YHGR� FKH� QRL� SULQFLSLHUHPR�UDJLRQDPHQWR�TXDO�VDUj�GHJQR��H�VSHUR�VDUj�XWLOH�D�TXHVWL�JLRYDQL��H�D�QRL�VDUj�VROOD]]R GLVSXWDUQH��9HQLWHQH��JLRYDQL��VX��H�XGLUHWH�FRVH�TXDOL�YL�GHOHWWHUDQQR�H�JLRYHUDQQR�� ��$GXQTXH�VX� LQ� FDVD� VHGHPPR�SUHVVR�DO� IRFR�QRL� WUH��H�FLUFD�QRL�VWHWWHUR�TXH
�JLRYDQL�LQ�SLp���%$77,67$��3HU�ULVSRQGHUH�D�WH��3DXOR��YRUUHL�QRQ�SHUz�HUUDUH��GLFR�FKH�LQ�OD�YLWD�GH
�PRUWDOL�QXOOD�FRVD� WURSSR�DFUHVFLXWD�H� WURSSR� LQJUDQGLWD� IX�PDL�VDQ]D�SXEOLFR�H�SULYDWR� LQFRPPRGR�H�SRFR�GD�YROHUOD��(�FRPH�YHGHVWL�RJJL�HO� ILXPH�WURSSR�LQQDOWDWR�GDQQHJJLD�H
�FXOWL��H�OLHYD�LO�IUXWWR�H�PHULWR�GHOOH�IDWLFKH�D�TXHOOL�FKH WX� H� JOL� DOWUL� EXRQL� QRQ� YRUUHEERQR�� FRVu� LQWHUYLHQH� LQ� WXWWH� O
DOWUH� FRVH��PDVVLPH� LQ� TXHOOH� FKH� PROWL� WURSSR� VWLPDQR�� )LJOLXROL�� GLFR� D� YRL�� HO� WURSSR�VRSUD� PRGR� SRWHUH� LQ� TXDOXQTXH� VLD� OD� FRVD� LPSRUWD� OLFHQ]D� WHPHUDULD�� H� ID�WUDERFFDUH�OH�YRJOLH�H�LQFLWD�JO
LPSHWL�GHOOH�QRVWUH�LPSUHVH��2QGH�SRWHQGR�TXHOOR�FKH WX�YXRL��QH�VHJXLWD�FKH�WX�YXRL�WXWWR�FLz�FKH�WX�SXRL��H�DUGLVFL�H�XVLWL�D�YROHUH�DQFRUD�SL��FKH�QRQ�VL�OLFH�Qp�VL�FRQYLHQH��&RVu�D�PH�SDUH��OH�LPPRGHUDWH�YROXQWj�TXDVL LO� SL�� GHOOH� YROWH� VRQR� FRQLXQWH� FRQ� OD� LPSXQLWD� OLFHQ]D�� H� TXLQFL� H
�SHQVLHUL� SRFR� FRQVLGHUDWL� IDQQR� O
DQLPR� SUHFLSLWRVR�� LPSHWXRVR�� LQVROHQWH��DXGDFH�� &RVu� OL� VHJXH� FK
HOOR� WUDQVFHQGH� H
� OLPLWL� GHOOD� HTXLWj� H� RQHVWj�� H�GLIIXQGHVL� RFFXSDQGR�� H� UDSLVFH� TXHO� FKH� VL� GRYHD� DOO
R]LR� H� TXLHWH� GHJOL� DOWUL�
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FLWWDGLQL��3HUz�EHQ�GHWWR�IX�TXHOOR�DQWLTXR�SURYHUELR���LQ�WXWWH�OH�FRVH�SzQWL�FKH�QXOOD� YL� VLD� WURSSR���'HOOD� VDQLWj� FKL� VDUj� FKH� UHFXVL� DYHUQH�TXDQWR� VH�QH�SXz�ULFHYHUH"�(�TXHVWD��GLFRQR�H
� ILVLFL��TXDQGR�HOOD� VLD�PROWR�D�SLHQR�� HOOD� VDUj�GD�GXELWDUQH�� SHUz� FKH� GHOOH� FRVH� WXWWH� TXDO� YHGH� LO� VROH�� QLXQD� PDL� VL� WURYz� Vu�VWDELOH FKH�G
RUD�LQ�RUD�HOOD�QRQ�IXVVH�LQ�FRQWLQXDWR�PRWR��4XHOOR�DGXQTXH�FKH�JLXQVH DO�VXPPR�H�QRQ�SXz�LQ�DOWR�SL��DVFHQGHUH��Qp�PROWR�FRVu�VWDUVL��FHUWR�OL�FRQVHTXLWD� HO� GHVFHQGHUH�� H� EHDWR� D� FKL� VLD� FRQFHVVR� GHVFHQGHUH� GD� XQR� VWDWR�HFFHOVR�VHQ]D�UXLQD��8QD�GHOOH�FRVH�FKH�IDQQR�OD�YLWD�GHJOL�RPLQL�EHDWD�VL�q�DYHUH�TXHOOR�FKH�ELVRJQL�D� WH��HG�HVVHUH�WDOH�FKH�WX�VDWLVIDFFLD�D�WH�H�JLRYL�DJOL�DOWUL��H�FRVu� FHUWR� VL� GHEED�� Vu� FHUWR�� (� EDVWLFL� HVVHUH� LQ� TXHVWD� ULSXWD]LRQH�GHOOD�SOHEH�QRQ�XOWLPL��TXDQGR�FRQWHQGHUH�G
HVVHUH�HO�SULPR��VH�EHQ�UHSHWLUHWH�OH�LVWRULH�GL�TXHVWD H� GHOO
DOWUH� UHSXEOLFH�� VHPSUH� IX� IDFFHQGD� H� FRQGL]LRQ� WDOH� FKH� SHU�RWWHQHUOD� ELVRJQD� RVWLQDWD� VROOHFLWXGLQH�� ULVVRVD� LPSRUWXQLWj�� VHUYLOH�VXPPLVVLRQH� H� FRQIHGHUD]LRQ� G
LQJHJQL� IDOODFL�� PDOLJQL�� SHWXODQWL�� 3RL� SHU�PDQWHQHUOD� FRQWLQXR� WL� FRQYLHQH� DJLWDU� WH� VWHVVL� FRQFLWDQGR� LQ� WH� VRVSHWWL��ILQJHQGR�� VLPXODQGR�� GLVVLPXODQGR�� VRIIHUHQGR�� WHPHQGR� SL�� H� SL�� FRVH�LQGHJQH�H�JUDYL�D�FKL�YRJOLD�YLYHUH�FRQ�WUDQTXLOOLWj�H�JUDWR�ULSRVR��(�TXHOOR�FKH�SL� VL� ELDVLPD� GD� FKL� FRQRVFH� LO� YLYHUH�� VL� q� FKH� WX� QRQ� SXRL� GHSRQHUH� TXHOOD�JUDQGH]]D� VHQ]D� SHULFXOR� H� UXLQD� WXD� H� GH
� WXRL�� &KL� UDFFRQWHUj� OH� GXUH�FRQGL]LRQL� GL� TXHVWL� FRVu� SULPL� DPEL]LRVL"� &RQYLHQWL� D� FKL� WL� IDYRUHJJLD�FRQFHGHUWL� QXOOD� UHSXJQDQWH�� PROWR� RVVHTXHQWH� LQ� SL�� FRVH� TXDOL� VRQR�LQJUDWLVVLPH� D
� EXRQL� H� D� WH� LPSULPD�QXOOD�SLDFHQR�� H�SXU� OH� IDL�� VHUYL� D�SRFKL�VFHOOHUDWL�DXGDFLVVLPL�SHU�QRQ�HVVHUH�SDUL�DJOL�DOWUL�TXLHWL�FLWWDGLQL��FRQFHGLOL� WH�VWHVVL� PDQWLHQL�H
� ORUR�HUURUL�SHU�QRQ�GLPLQXLUH�D� WH�TXH
� VXVVLGL� LQIHGHOLVVLPL�GHO WXR�VWDWR��*RGLjQFL�DGXQTXH��ILJOLXROL��TXHVWD�PHGLRFOLWj�DPLFD�GHOOD�TXLHWH��YLQFROR� GHOOD� SDFH�� QXWULFH� GHOOD� IHOLFH� WUDQTXLOOLWj� GHOO
DQLPR� QRVWUR� H� EHDWR�ULSRVR� LQ� WXWWD� OD� YLWD�� (� FRVu� SL�� H� SL�� FRVH� GLVVL� SHUVXDGHQGR� D� TXH
� QRVWUL�QLSRWL�HG�HFFLWDQGROL�D�PRGHUDUVL�H�WHUPLQDUH�H
�SHQVLHUL�H�YROXQWj�ORUR�LQ�TXHVWH�FRVH�LQVWDELOL�H�FDGXFKH�H�IUDJLOL�TXDO�PROWL�QRQ�VDYL�VWLPDQR�WURSSR��H�DGGXVVL�ORUR HVVHPSOR� FKH� PDL� VDUj� FKL� DELWL� QRQ� PDOH� VH� QRQ� SRQH� LO� WHWWR�� RQGH� H
�VHJXLWL� FKH� OH� SHUWXUED]LRQL� GH
� WHPSL� QXOOD� RIIHQGLQR�� H� DOOH� HVWXD]LRQL�GHOO
DQLPR�QRVWUR� O
DPEL]LRQH�H� FXSLGLWj�PHQR�V
DFFHQGLQR�� ,Q�TXHVWR��XQR�GH
�JLRYDQL FKH� HUD� GRSSR� D�PH�� SRUJHD� SDUROH� DJOL� DOWUL� H�PDVVLPH� DO� ILJOLROR� GL�3DXOR FRQ�ULJXDUGR�H�VRWWR�YRFH��3DXOR�VL�YROVH�H�SRUVH�DO�ILJOLXROR�VXR�LO�IURQWH�H�RFFKL� QRQ� VHQ]D� TXDOFKH� SRFR� LQGL]LR� GL� VHYHULWj� SDWHUQD�� H� GLVVHOL�� �� 7X� SL��VROHYL DOWURYH�XGLUH� FRQ�DWWHQ]LRQH�H�YROHQWLHUL� FKL� UDJLRQDVVH�GL�FRVH�GHJQH�H�GRWWH� TXDO�FRVWXPH�EXRQR�LQ�WH�PROWR�PL�SLDFHD�HG�HULQH�ORGDWR��²��%$77,67$��1RQ�WL�GLVSLDFFLD��3DXOR��'RPDQGD�TXHOOR�FKH�H
�GLFHDQR���1,&&2/Ó�� 'LURWWHOR� LR� FKH� LQ� SDUWH� WXWWR� LQWHVL�� 1RQ� ORGDQR� TXHVWD� WXD�HVTXLVLWD�PHGLRFULWj��9RUUHEERQR�HVVHUH�JUDQGL�H�VRSUD�JOL�DOWUL�UDULVVLPL���%$77,67$��(�FRVu�PL�SDUVH�LQWHQGHUH�FKH�GLFHDQR��2�OHWL]LD�PLD��FKH�TXHVWD�YROXQWj�JHQHURVD�H�GHJQD�GL�PROWD� ORGH� IXVVL� LQ�YRL� ILJOLXROL�TXDQWR� LR�YRUUHL��0D YHGLDPR� VH� LR� LQWHQGR� EHQH�� H� VH� 
O� GHVLGHULR�PLR� V
DFRQIj� FRO� YRVWUR��2U�GLWHPL��YRL�JLRYDQL��9RUUHVWL�HVVHUH�JUDQGL�H�PROWR�GLVVLPLOL�GDJOL�DOWUL"�9RUUHVWL�YRL� HVVHUH� 3ROLIHPR�� GHO� TXDOH� GLFRQR� L� SRHWL� YRVWUL� FRVH� PDUDYLJOLRVH"� *Lj�
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VDUHVWL�SXU�JUDQGL��8QR�LQWHUR�DUEHUR�GL�SLQR�VDUHEEH�LQ�PDQR�D�YRL�PHQR�FKH�D�1LFFROz FRVWu� WHVWp� TXHOOD� IRUFKHWWD�� (� SHU� HVVHUH� GLVVLPLOL� GDJOL� DOWUL� YRUUHVWL��EHDWR� D� YRL�� DYHUH� QRQ� VROR� LQ� IURQWH� XQR� RFFKLR� JUDQGH�� PD� H� DQFRUD� LQ� OD�FROORWWROD�H�DOWURYH�SL��H�SL��RFFKL�H�RUHFFKLH�H�PDQL��1RQ�ULGHWH��GLPDQGDWHQH�PH� VH� LR�YRUUHL�HVVHUH�FRQ�WDQWL�RFFKL�H� WDQWH�PDQL��H�YRUUHL�Vu��H�GLFR�FHUWR��Vu�YRUUHL��9RL�TXL�FKH�GLWH"��*,29$1(��&KH�IDUHL� LR�GL�WDQWH�PDQL�H�GL�WDQWH�RUHFFKLH"�7XWWR�LO�Gu�RGR�H�YHGR�SL��FRVH�FKH�LR�QRQ�YRUUHL��(O�ELVRJQR�QRVWUR�VDUHEEH�DYHUH�H�SRWHUH��H�LQ�TXHVWR HVVHUH��QRQ�GLFR�VLPLOH�DG�$OHVVDQGUR�0DFHGRQH�R�D�&HVDUH��QRQ�YRJOLR�WDQWR SUHVXPHUH� GL� PH��� PD� VLPLOH� D
� QRVWUL� PDJJLRUL�� D� PHVVHU� %HQHGHWWR��YRVWUR� DYR�� D�PHVVHU�1LFFROz� H� DJOL� DOWUL� TXDOL� HGLILFRURQR� TXHVWH� QRVWUH� FDVH��RQHVWDPHQWR� GHOOD� IDPLJOLD� QRVWUD� H� RUQDPHQWR� GL� TXHVWD� FLWWj�� 6LPLOL� VRQR�TXHOOL� FK
LR�FKLDPR�JUDQGL��TXDOL� VRSUD�JOL�DOWUL�SRVVRQR�FROOH� ULFFKH]]H�H�FROOR�VWDWR� 0LQLPL�VDUHPR�QRL�VH�PDL�FL�FRQYHUUj�SUHJDUH�FKL�SRVVL�VRSUD�QRL���%$77,67$��2WWLPD� H� DFFRPPRGDWLVVLPD� ULVSRVWD�� 9RJOLR� FKH� GL� YRL� FUHGD�QLXQR� FKH� D
� QRVWUL� DYL� OH� ULFFKH]]H�GHVVHUR� VWDWR�� R� FRQWUR�� OR� VWDWR� ULFFKH]]H��$Q]L OD�
QGXVWULD�DFUHEEH�ORUR�LO�SHFXOLR�GRPHVWLFR��H�OD�YLUW��JOL�DSHUVH�SXEOLFR�DGGLWR H� OXRJR�RQRUDWR� LQ� OD�UHSXEOLFD��8OWLPR�OD�SUXGHQ]D�ORUR�JOL�DIIHUPz�LQ�EHQH H�LQ�VWDWR�GRYXWR�D
�PHULWL�ORUR��0D�TXDQWR�LR�PDQLIHVWR�SRWUHL�SH
�JHVWL�H�YLWD� ORUR�PRVWUDUYL�� DIIHUPR� TXHVWR�� FKH� HVVL� QRQ� IHFHUR� WDQWR� VWLPD�GL� TXHVWH�DEXQGDQ]H� GHOOH� FRVH� FDGXFKH� TXDQWD� IDUHEEH� FKL� VL� SHUVXDGHVVH� HVVHUH� IHOLFH�VROR SHU�OH�ULFFKH]]H��TXDOH�LQ�YHULWj�VRQR�GL�VXD�QDWXUD�DOOD�YLWD�GHOO
XRPR�XWLOH��PD QRQ� WDQWR�QHFHVVDULH�TXDQWR�PROWL�FUHGRQR�1RQ�YL�QLHJR��GXUD�SDUROD�DJOL�DQLPL� OLEHUL�GLUH� �LR� WL�SULHJR���0D�YHGL�FKH�TXHVWD�QHFHVVLWj�QRQ�VLD�GD� WH�SL��FKH�DOWURQGH��/D�QDWXUD�GLHGH�DOO
RPR�ELVRJQL�SRFKL�H�GL�FRVH�PLQLPH��H�WDOL�FKH�SHU VDWLVIDUVL�QRQ�DFFDGH� WURSSR�ULFKLHGHUQH�DOWUL� FKH� WH� VWHVVL��5HVWDFL� FKH�SHU�DGHPSLHUH� OH� FXSLGLWj� H�YROXWWj�GLYHQWLDPR� VHUYLOL�� RYH� FL� VDUHEEH�SL�� IDFLOH�H�SURQWR�TXL�VSHJQHUH�LQ�QRL�TXHOOR�FKH�FL�VROOHFLWD�FKH�LYL�RVVHFXQGDUOL�DOWURQGH��(�TXHVWH ULFFKH]]H� WDQWR� GHVLGHUDWH�� VH� EHQH� YL� SRUUHWH� PHQWH�� VRQR� SHU� VXD�FRQGL]LRQH�Qp�WXWWH�QRVWUH�Qp�VHPSUH�QRVWUH��DQ]L�LQ�PLQLPD�SDUWH�QRVWUH��0ROWH�QH� VFHPDQR� OH� SHUWXUED]LRQL� GH
� WHPSL�� PROWH� QH� UDSLVFDQR� H
� SHVVLPL� RPLQL��4XHOOR�FKH�VH�QH�DGRSHUL�LQ�WXWWD�OD�YLWD�LQ�WXD�XWLOLWj�H�QHFHVVLWj�VDUj�SXU�SRFR��VH JLj� WX�QRQ� LPSRQHVVL� D� WH� VWHVVL�TXHOOD� VHUYLW�� LQ�TXDOH�DOFXQL� LQHWWLVVLPL� VL�JORULDQR�G
DYHUH�D�SDVFHUH�PROWL�R]LRVL�R�VFRUULGRUL�H�PLQLVWUL�GHOOH�ORUR�YROXWWj�H�LQVROHQ]D� VXD�� 'HO� UHVWR�� V
WX� OH� WLHQL� LQFKLXVH�� HOOH� D� WH� VRQR� FRPH� DOLHQDWH� H�UHEXWWDWH� GDO� ILQH� H� FRQGL]LRQH� ORUR��1p� VDUDQQR�GD� UHSXWDUOH� WXH�� VH� WX� O
DUDL�GHGLFDWH� DG� DOWUXL� XVR� FKH� DO� WXR�QROOH� DGRSHUDQGR��'
DOWUD�SDUWH�� VH� WX�QH� IDL�TXHOOR� VL� FRQYLHQH�� HOOH� VRQR� DO� WXWWR� SL�� G
DOWUL� FKH� WXH�� $� WH� VROR� QH� UHVWD�TXDOFKH� LVWRULD� GHOOD� WXD� OLEHUDOLWj�� IRUVH� QRQ� FUHGXWD� GD�PROWL�� (� OH� SL�� YROWH�UHVXOWD SL��LQYLGLD�H�RGLR�YHUVR�FKL�GRQD�GD�FKL�QRQ�DVVHJXH�TXDQWR�H
�FKLHGHD��FKH�JUDWD�PHPRULD�LQ�DOWUXL�SHO�GRQR�H�EHQHILFLR�ULFHYXWR�GD�OXL��$JLXJQL�FKH�D�PROWL OH� ULFFKH]]H� VSHVVR� LPSRUWRURQR� FDODPLWj� HG� HFFLGLR� PLVHUDELOH�� 0D�LQYHUR�� H� FKH� PDOH� q� TXHVWR� LQVLWR� H� LQQDWR� QHOOH� ULFFKH]]H"� &LDVFXQR�� SHU�YLOLVVLPR� FKH� VLD�� WL� VL� SRUJH� VHYHULVVLPR� FHQVRUH� H� LPPRGHUDWR� PRGHUDWRUH�GHOOD� YLWD� H� FRVWXPL� WXRL��4XHVWR� YRUUHEEH� ODUJLVVL�� HIIXQGHVVL�� DOLHQDVVL� GD� WH�
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GRYH�H�FRPH�SDUH�D�OXL��4XHVW
DOWUR�VL�PRYH�FRQ�DOWUD�RSLQLRQH��WXWWL�D�ELDVLPDUH�FLz�FKH�WX�VSHQGL�H�QRQ�VSHQGL��3DUYL��JLRYDQL��FK
LR�GLFD�LO�YHUR"�5LVSRQGHWH���3$8/2�� 5LVSRQGHUz� LR� SHU� ORUR�� 6u�� SDUH�� 1RQ� SHUz� UHFXVHUHL� SHU� TXHVWR�TXDOXQTXH�RFFDVLRQH�RQHVWD�PL�UHQGHVVH�EHQ�SHFXQLRVR��0D�TXL�TXHVWL�JLRYDQL��FRPH�YHGL�O
DULD�ORUR��QDWL�D�PDJQLILFHQ]D�H�D�VLJQRULOH�DPSOLWXGLQH��V
LR�VFRUJR�EHQH GRYH� HVVL� VWHQGRQR� FRQ� O
DQLPR�� YRUUHEERQR� SHU� Vp� FLDVFXQR� HVVHUH� XQ�JUDQGH H�ULFFR�SULQFLSH��'LVV
LR�LO�YHUR"�0D�FKH�GRPDQGLDPR�QRL"�(FFRWL��SRQYL�PHQWH����WXWWL��QRQ�GLFR�SL���VROR�SHU�TXHVWH�SDUROH�VL�UDOOHJUDQR���%$77,67$��(�LR�YRUUHL�FRVu�YHGHUOL�FKH�LQYHUR�H
�IXVVHUR�SULQFLSL��QRQ�FKH�H
�SDUHVVHUR�DOOD�PXOWLWXGLQH�LPSHULWD�H�VWROWD�SULQFLSL��PD�IXVVHUR���3$8/2��&RPH�VL�SXz�SDUHUH�LQ�TXHVWR�H�QRQ�HVVHUH"��%$77,67$�� 'LVVL� DJOL� LPSHULWL�� TXDOL� VRQR�PROWL�� (� SDU� ORUR� FKH� 
O� VXPPR�VWDWR H�EHQH�GHO�SULQFLSDWR�VLD�WURYDUVL�LQ�TXHOOD�FRSLD�H�DIIOXHQ]D�GL�VXSHUFKLH�GHOL]LH�� DFFHUFKLDWR�GD�PROWL� DVVHQWDWRUL�� WHPXWR�GDOOD�PXOWLWXGLQH�� H�RJQL� VXR�FHQQR�RVVHUYDWR�GD�WXWWL��7XWWH�TXHVWH�FRVH�VD]LDQR�H�SHU�XVR�DVVLGXR�IDVWLGLDQR��H YHGHUD
OL� QRQ� UDUR� SHU� DYHUH� TXDOFKH� RUD� TXLHWD� VL� ULQFKLXJJRQR� LQ� TXDOFKH�FDQWXFFLR� GHOOD� FDVD� VROLWDUL�� (� QRQ� YRUUHL� FKH� TXHVWL� QRVWUL� ILJOLXROL�GHVLGHUDVVHUR�VLPLOH�YLWD��1XOOD�SHJJLR��QXOOD�PDLRU�LQIHOLFLWj�LQ�TXDOXQTXH�VLD�VWDWR FKH�DJJLXGLFDUVL�QDWR�SHU�VHUYLUH�DO�YHQWUH�H�DOO
DOWUH�RVFHQLWj�ODVFLYH��(�FKH�IXURUH ILD�TXHVWR�GHJOL�DQLPL�EHVWLDOL��VH�YRUUDQQR�SL��HVVHUH�WHPXWL�FKH�DPDWL"�4XDQWL� VDUDQQR�FKH� WHPDQR� WH�� WDQWL�RGLHUDQQR� WH��6H� WX�VDUDL�RGLDWR�GD�PROWL��SHU FHUWR�D�WH�VDUj�QHFHVVDULR�WHPHU�PROWL��7X�DGXQTXH�IXVWL�FDJLRQH�GL�TXHVWR�WXR LQIRUWXQLR��1LXQD�PDOD�IRUWXQD�SLJJLRUH�FKH�DYHUH�PROWL�QLPLFL��(�D�FKL�VLD�PDOYROXWR�H�RGLDWR�� VXR�GHELWR��JOL� VHTXLWD�SHVVLPR�ILQH� LQ�WHPSR�H�PLVHUDELOH�HFFLGLR�� (� TXHVWH� FRSLH� GHOOD� IRUWXQD�� PROWL� FDYDOOL�� EHOOD� IDPLJOLD�� VXQWXRVR�YHVWLUH��YLYHUH�ODXWR�H�VSOHQGLGR��OD�FDVD�PDJQLILFD��EHQ�SDUDWD��PROWL�VDOXWDWRUL��TXDO� WXWWH� DQFRUD� FRVH� VL� IDQQR� D
� SULYDWL� FRQYLWL� QX]LDOL�� QRQ� YL� QLHJR� VRQR�RUQDPHQWR� GHOOD� GLJQLWj�� 0D� LR� LQ� DOWUR� FUHGR� FKH� FRQVLVWD� OD� PDLHVWj� H�FHOVLWXGLQH�GHO�YHUR�HVVHUH�SULQFLSH�H�GHO�SULQFLSDWR��(� VDUDPPL�SL�� IDFLOH�TXL�WHVWp QHJDUH� FKH� VLPLOL� GHWWH� GHOL]LH� H� VXSHUIOXLWj� VLDQR� HO� VXPPR� H� SULPDULR�EHQH D
�SULQFLSL��FKH�QRQ�VDUHEEH�IDFLOH�HVSOLFDUH�TXDOH�L
�FUHGR�FKH�VLD�H�LQ�FKH�H
�FRQVLVWD��V
L
�SULPD�QRQ�LQWHQGHVVL�GD
�VXRL�YHUL�SULQFLSL�FKH�GLIIHUHQ]D�DEEL�LQ�Vp�XQR�SULYDWR�EXRQ�FLWWDGLQR�GD�XQ�UH���3$8/2��6H�PDL�DOWUD�GLIIHUHQ]D�QRQ�YL� IXVVH�� HFFRQH�XQD�PROWR�JUDQGH�� HO�SULQFLSH�FRPDQGD�HG�q�REEHGLWR��H
�VXGGLWL�FLWWDGLQL�IDQQR�H�VHJXRQR�TXDQWR�HO�SULQFLSH�FRPDQGz���%$77,67$��&RPDQGz"�2UD�VRQR�LR�LQ�PDLRU�GXEELR���3$8/2��(�FKH�WL�SXz�YHQLUH�LQ�PHQWH�GD�GXELWDUQH"��%$77,67$��9RUUHL�PHJOLR�LQWHQGHUH�TXHVWR�QRPH�FRPDQGDUH�TXHOOR�FKH�HJOL�LPSRUWL��3UHJRYL�QRQ�PL�UHSXWLDWH�SL��DFXWR�FK
LR�PL�VLD��'LURYYL�TXHOOR�FKH�PL�PRYH� VH�SULPD�VHQWLUz�GD� WH��3DXOR��TXHVWR�FKH� WX�FKLDPL�FRPDQGDUH�TXDOH�H
�VLD LQ�Vp�H�FRPH�IDWWR���3$8/2��5LGR��0D�GLJOLHOR� WX��1LFFROz�� ,QVHJQD�TXL�D�%DWWLVWD�TXHOOR�FKH�H
�QRQ�VD���
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1,&&2/Ó��5LGR�DQFK
LR��3XU�SHU�VDWLVIDUOL�GLUz�TXHO�FK
LR�QH�VHQWR��4XDQGR�RPR� GLFH�� �ID� TXL� WHVWp� WDO� FRVD�� SRL� IDUDL� TXHOO
DOWUD�� QRQ� IDUH� FRVu��� H� VLPLOH��FRVWXL����FKH�GLFR�3DXOR"��3$8/2��&HUWR�Vu��FRPDQGD���%$77,67$��4XHVWD�ULVSRVWD�PL�VDWLVID��PD�QRQ�LQ�WXWWR��(FFR�LO�FRPLWR�GHOOD�JDOHD�WXD�GLFHD���Gj�PDQR�DOOD�SRJJLD��FDULFD�TXHOOD�RU]D���H�VLPLOH�HO�SHGDJRJR�D
� IDQFLXJOL�� OD�PDGUH�GL�FDVD�DOOH� IDQWL�GLFRQR���ID�H�QRQ�IDUH���'LUHPR�QRL�SHU�TXHVWR�FKH�FRVWRUR�VLDQR�SULQFLSL"��1,&&2/Ó��&KLXQFKH�FRPDQGD��EHQ�VDL��VL�q�VXSHULRUH�D�FKL�O
XELGLVFH���%$77,67$�� 3ULQFLSH� DGXQTXH� V
LQWHUSHWUD� VXSHULRUH� QRQ� FRPDQGDWRUH�� H�TXHVWR�GL�FXL�PL�SDUH�FKH�WX�ULVSRQGL��QRQ�VDUj�SHU�Vp�YHUR�FRPDQGDWRUH�VH�QRQ�DUj�FKL�O
XELGLVFD��(�FRVu�DIIHUPDQR�WXWWL�L�VDYL�DQWLTXL�VFULWWRUL�SDVVDWL�D
�TXDOL�LR�PROWR�FUHGR��H�PRVWUDQR�FRPH�FRVWXL�VL�GHEEH�UHSXWDUH�YHUR�SULQFLSH��TXDO�VLD�VXSHULRUH�LQ�FRVH�QRQ�OLHYH�H�IUDJLOL��PD�VWDELOL�GL�VXD�QDWXUD�HG�HWWHUQH��H�QXOOD�VXELHWWH�DOOD�YROXELOLWj�H�WHPHULWj�GHOOD�IRUWXQD��SHU�TXDO�FRVD�H
�VLD�EHQH�DWWR�D�FRPDQGDUH�H�PHULWL�HVVHUH�XEELGLWR��(�TXHVWR�FKL�GXELWD�VDUj�OD�YLUW���OD�ERQWj��OD�SHUL]LD�GL�FRVH�GHJQH�H�XWLOLVVLPH�D�Vp��D
�VXRL��DOOD�SDWULD"�4XHVWL�DOWUL�FKLDPDWL�GDO� YXOJR� SULQFLSL�� VRQR� QRQ� SHU� Vp� SULQFLSL�� PD� SHU� OD� VXPPLVVLRQH� GL� FKL�O
XELGLVFH�� H� VRQR� PLQLVWUL� DGLXGLFDWL� D� VXVVHUYLUH� DOOD� UHSXEOLFD�� LQ� TXDOH�QXPHUR� VRQR� WXWWL� JOL� DOWUL� HWLDP� PLQLPL� PDJLVWUDWL�� &RVu� VHTXLWD� FKH� LO�SULQFLSDWR�QRQ�FRQFHGH�DUELWULR�G
LPSRQHUH�QXRYD�VHUYLW��DJOL�DOWUL��PD�LPSRQH�D FKL�OR�UHJJH�QHFHVVLWj�FLYLOH�GL�FRQVHUYDUH�OLEHUWj�H�GLJQLWj�DOOD�SDWULD�H�TXLHWH�D
�SULYDWL�FLWWDGLQL��)RUVH�QRQ�SRWHQGR�LO�FRQGLWRUH�GHOOH�OHJJL�SURYHGHUH�D�WXWWH�OH� FRVH� SDUWLFXODUL�� GHGH� DG� DOFXQL� FRPH� DO� GXWWRU� GHOOR� HVVHUFLWR�� DO� SUHIHWWR�QDYDOH��FRVu�DO�SULQFLSH��D
�PLQRU�PDJLVWUDWL�TXDOFKH�DUELWULR�GL�SURYHGHUH�DO�EHQ�SXEOLFR� VHFRQGR� FKH� L� VXELWL� FDVL� H� WHPSR� ULFKLHGHVVH�� 6DUj� H
� SHUz� TXLQFL� FKH�FRVWRUR�SHU�OR�RIILFLR�ORUR�SRVVLQR�VRSUD�JOL�DOWUL�TXDQWR�H
�YRJOLRQR�DOO
LPSRUUH�ORUR�VHUYLW���H�IDFHQGR�FRVWXL�TXHO�FKH�OL�VL�FRQYLHQH��FRPDQGHUj�HJOL�D�WXWWL�TXHO�PHGHVLPR"� R� LQ� SULPD� D� FRVWXL� TXHOOR� D� FKH� H
� VLD� DWWR� H� SURQWR�� D� TXHOO
DOWUR�TXHOOR�LQ�FKH�H
�VLD�SL��HVVHUFLWDWR��H�FRVu�D�QLXQR�FRVD�LQXWLOH�R�EUXWWD��D�FLDVFXQR�FRVH�FRPPRGH�H�QHFHVVDULH��H�D�WXWWL�TXDQWR�LPSRUWL� OD�VDOXWH�GL�WXWWL�H�O
R]LR�H�ULSRVR�RQHVWR�GL�WXWWD�OD�FLWWj��TXDO�XQ�ILQH�SUHWHQGH�RJQL�OHJJH"�&RVu�SDUH�D�PH��$ YRL"��3$8/2��3DUFL���%$77,67$�� &RVWXL� DGXQTXH� SXEOLFR� H� SULPR� PDJLVWUDWR�� H� LQVLHPH� LO�QXPHUR� GH
� SULYDWL� FLWWDGLQL�� VH� YRUUDQQR� YLYHUH� EHQH� H� EHDWL� LQ� VXPPD�WUDQTXLOOLWj�H�TXLHWH��FRQYHUUj�FK
HJOL�RVVHUYLQR�HTXLWj�H�RQHVWj�IUD�ORUR�TXDQWR�FRPDQGL�OD�OHJJH��4XHVWD�UDJLRQH�GL�FRPDQGDUH��VH�WXWWL�VDUDQQR�PRGHVWL�H�EHQ�VHQVDWL��SDUH�D�PH�VDUj�QRQ�DOWUR�FKH�XQR�HVVRUWDUOL��FRQIHUPDUOL��VROOHFLWDUOL�FKH�VHTXLWLQR� IDFHQGR� SXU� EHQH� FRPH� SHU� ORUR� HVVL� IDQQR�� (� VDUj�� GLFR�� TXHVWD�HVVRUWD]LRQH� RIILFLR� GL� YHUD� DPLFL]LD� H� FRPSLXWD� FDULWj� SL�� FKH� DUURJDQWH�HOD]LRQH�� FXSLGLWj� G
LPSRUUH� VHUYLOH� FRQGL]LRQH� DJOL� DOWUL�� &RQWUR�� VH� IRUVH�VDUDQQR�LPSUREL�VFHOOHUDWL��HO�GLU�WXR��ID�H�QRQ�IDUH��QXOOD�JLRYHUHEEH��5HVWD�SHU�TXHVWR� DO� SULQFLSH� FKH� OXL� XEELGLVFD� DOOH� OHJJH�� H� VLD� PLQLVWUR� GHOOD� VHYHULWj�
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FDVWLJDQGR� FKL� HUUD� H� SURYHGHQGR� DOOD� TXLHWH� GHJOL� DOWUL� OHYDQGR� GL�PH]]R� OD�FRUUXWWHOD�H�SHVWH�GH
�YL]LRVL��&KH�GLFL�WX��3DXOR"�3DUYL�FRVu"��3$8/2��3DUFL���%$77,67$�� %HQH� HVW�� )RUVH� WURYDPPR� QRL� TXL� FKH� GLIIHUHQ]D� VLD� GD� XQ�SULYDWR�FLWWDGLQR�D�XQR�UH���3$8/2��&RPH"��%$77,67$��(O�UH� LQ�TXDQWR�UH�FRPDQGD��FLRq�ULFRUGD�D
�VXRL�TXDQWR�H�GRYH�ELVRJQL�DYHUVL�LXVWR��WHPSHUDWR�H�IRUWH�H�RQHVWR�SHU�YLYHUH�EHQH�H�QRQ�LQXWLOH�DJOL�DOWUL H�DQFKH�D�Vp��H�FRVu�VDWLVIDUj�DOO
RIILFLR�VXR�XEELGHQGR�DOOD�VHUYLW��LPSRVWDOL�GDOOH�OHJJL��(�VH�IRUVH�HVVR�FRPDQGDVVH�FRQ�LPSHULR�LQLTXR��VDUHEEH�FRVWXL�QRQ�UH PD�WLUDQQR��FDJLRQH�H�DXWRUH�H�FRPH�RSHUDWRUH�FROOH�PDQL�DOWUXL�GHOOR�HUURUH�H�PDOH�FKH�QH�VHTXLVVH��'LFR�LR�TXHOOR�FKH�IDFFL�DO�SURSRVLWR�QRVWUR"��3$8/2��6HTXLWD���%$77,67$�� 4XHVWD� VHUYLW�� LPSRVH� OD� QDWXUD�� VXPPD� H� GLYLQD� OHJJH� GH
�PRUWDOL�� D� WH�� D� PH�� D� TXHOOR�� D� WXWWL�� 1XOOD� Q
q� OLFLWR� UHSXJQDUOL�� H� QROOR�XEELGHQGR�VDUHPPR�H�SHVVLPL� FLWWDGLQL�H�RPLQL�DOLHQL�GD�RJQL�XPDQLWj�� VLPLOL�DOOH�IHUH�QDWH�LQ�OD�VHOYD��YLYXWH�LQ�GHVHUWD�VROLWXGLQH��(�FRVu�q��D�FLDVFXQR�OL�VWD�LPSRVWR�H�LQQDWR�GD�FKL�JRYHUQD�O
XQLYHUVD�QDWXUD��GHELWR�FRPDQGDUH�D
�VXL��DJOL�VWUDQL��D
�JLRYDQL��D
�YHFFKL��D�TXDOXQTXH�VL�VLD�GL�TXDOYXRL�TXDOLWj�H�FRQGL]LRQH��FRPDQGDUH�� GLFR�� HFFLWDUH�� ULFRUGDUH�� DLXWDUH� FKH� IXJJDQR� LO� ELDVLPR� H� SHULFROL�GHOOD�YLWD��VHJXDQR�LO�EHQH��O
RSHUH�ORGDWH�H�JORULRVH��$O�SULQFLSH�YHUR�V
DJJLXQJH�ROWUH�D�TXHVWR�FHUWD�PROHVWLD�SL��FKH�D
�SULYDWL��(�TXDO�VDUj�TXHVWD�PROHVWLD"�6DUj�JUDQGH FHUWR�� FKH� JOL� ELVRJQHUj� HVVHUH�PLQLVWUR� DG� LPSRU� SHQD� H� VXSSOL]LR� D
�FRQWXPDFL� H� LQFRUULJLELOL�� (� YRL� JLRYDQL�� TXDOL� YRUUHVWL� HVVHUH� TXHOOR� FK
LR�GHVLGHUR�H�VSHUR�YHGHUYL��SHUVXDGRQYL�ILQR�D�TXL�OH�UDJLRQL�QRVWUH"��*,29$1,��0ROWR���%$77,67$�� $GXQTXH�� SHU� HVVHUH� TXHOOR� FKH� YRL� H� QRL� GHVLGHULDPR�� LR�VHTXLUz HVSOLFDQGR� ULFRUGL� GH
� GRWWL� VFULWWRUL�� XWLOL� D� EHQ� DYHUVL� LQ� YLWD�� H� YRL�GLVSRQHWHYL� VHTXLUH� TXDQWR� YRL� XGLUHWH�� &RVu� LQVLHPH� VDWLVIDUHPR� DO� GHELWR�QRVWUR�� 9RL� XGLUHWH� FRVH� TXDOL� YL� GLOHWWHUDQQR�� 3RVVLDPR� QRL� SH
� UDJLRQDPHQWL�VLQR D� TXL� HVSOLFDWL� VWDWXLUH� FKH� 
O� SULQFLSH�� FLRq� LO� VXPPR�PDJLVWUDWR�� VLD� XQR�DYHUVL�LQ�VHUYLW��LPSRVWDOL�GDOOD�UHSXEEOLFD�FRQ�DXWRULWj�DWWD�D�UHJJHUH�L�VXRL�LQ�YLWD�RQHVWD�H�TXLHWD�H�FRQ�FRQGL]LRQH�FKH�SXQLVFD�FKL�GLVXELGLVVH�DOOR�LQVWLWXWR�GHOOD�SDWULD"��1,&&2/Ó��3DUPL�FKH�TXHVWR�VLD�GD�WH�EHQ�GLPRVWUDWR���%$77,67$��(�SHUVXDGHYL�TXHOOD�VHQWHQ]D�FK
LR�QDUUDL��FKH�
O�YHUR�SULQFLSDWR�VWLD LQ� HVVHUH� SHU� YLUW��� FRVWXPL�� SUXGHQ]D� H� PROWD� FRJQL]LRQH� G
DUWL� H� FRVH�EXRQH VXSHULRUH�DJOL�DOWUL"��3$8/2��$�PH�TXHVWR�SXz�SHUVXDGHUVL��PD�DOOD�PXOWLWXGLQH�GXELWR�SHUz�FKH�SDUH FKH�FROOR�LPSHULR�VLD�LQQDWR�H�DGGLFDWR�IDUVL�XEELGLUH�LPSHUDQGR���%$77,67$��(�FRVu�VLD��SXUFKp�FRPDQGL�FRVH�LXVWH��RQHVWH��GRYH��TXDQWR��H�D�FKL�ELVRJQL�VHFRQGR�FKH�ULFKLHGH�OR�RIILFLR�GHO�YHUR�SULQFLSH��TXDOH��FRP
LR�GLVVL��QRQ� VDUj� LPSRU� VHUYLW�� D
� VXRL�� PD� FRQVHUYDUOL� OLEHUWj�� PDQWHQHUOL� LQ� TXLHWH��FRQGXFHUOL� D� IHOLFLWj�� (� TXHVWR� QRQ� VL� SXz� VHQ]D� HFFHOOHQWH� YLUW�� H� GLYLQD�VDSLHQ]D�� (� FRVu� q�� TXDOXQTXH� VDUj� FKL� WX� GLUDL�� �FRVWXL� q� YHUR� SULQFLSH��
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ELVRJQHUj�FK
H
�VLD�SUXGHQWH��GRWWR��EXRQR��H�VDSSL�HVVHTXLUH�TXDQWR�LPSRUWD�OR�RIILFLR VXR���3$8/2��%LVRJQHUj���%$77,67$�� 'LPPL�� FRPH� VDSUj� XQR� R� FRPPDQGDUH� R� UHJJHUH�PROWL�� TXDO�QRQ�VDSSLD�HVVHUH�VXSHULRUH�H�PRGHUDWRUH�GL�SRFKL"��3$8/2��6DUDYYL�QRQ�DWWR��VDUj�LQXWLOH���%$77,67$�� $Q]L� VDUj� LPSHGLPHQWR� H� GLVWXUER� GL� TXHO� PDJLVWUDWR�� (� VH�TXHVWR XQR� IRUVH� QXOOD� VDSUj� R� FRPDQGDUH� R� IDUVL� XEELGLUH� GD� XQ� VROR�� TXDO�VWROWR OR� LXGLFKHUj� GHJQR� GH� DQWHSRUOR� D� TXHVWL� SHU� SRFKL� FKH� VLDQR"� 4XHVWR�RUGLQH�DGRQTXH�VH�OL�FRQYLHQH��FKH�FRPLQFL�GDO�PHQ�GLIILFLOH��H�LPSDUL�HVVHUH�H�VLD EXRQ� PRGHUDWRUH� SULPD� GL� TXHVWR� VROR� XQR�� SRL� LQWUDSUHHQGD� PDJJLRUH�RSHUD DGHVWUDQGR�JOL�DOWUL�SL��QRWL�D�Vp��DFFLz�FKH�LQGL�H
�VLD�SL��DWWR�D�FRPDQGDUH�H FRQWHQHUH�PROWL�VHFRQGR�FKH�ULFKLHGHUj�LO�VXR�RIILFLR���1,&&2/Ó��4XHVWR�FKL�QH�GXELWD"�1RQ�VL�SXz�QHJDUH���%$77,67$��)UD�WXWWR�LO�QXPHUR�H�PXOWLWXGLQH�GH
�PRUWDOL�D�QLXQR�SRWUDL�SL��DELOH�FRPDQGDUH�FKH�D�WH�VWHVVL��0D�TXHVWR�FRPDQGDUH�D�Vp�VWHVVL��FLUFD�FKH�FRVH�VWDWXLUHPR� QRL� FKH� VLD�� YROHQGR� SHU� TXHOOD� RSHUD� HVVHUH� VLPLOH� D
� SULPDUL�SULQFLSL"��3$8/2�� 1ROOR� IR� SHU� LQWHUUXPSHUH�� PD� SHU� FHUWLILFDUPL�� &RPH� YXRL� WX�FRPDQGDUH�D�WH�VWHVVL��VH�DOWUL�GHEED�HVVHUH�FKL�PRYH��DOWUR�FKL�q�PRVVR"��%$77,67$�� )DFHVWL� EHQH�� 'LFRQR� FKH� LQ� QRL� VRQR� GXH� DQLPL�� 0D� GLOHWWLFL�DGGXFHUH�HVVHPSOR�GHOOH�FRVH�QRWLVVLPH�TXL�D�1LFFROz��$OOD�JDOHD�H
�UHPL�GDQQR�PRYLPHQWR�H�LPSHWR�D�WXWWR�LO�FRUSR��IRUVH�TXDQGR�TXHVWR�LPSHWR�SHUSHWXDVVH�PRYHQGR�VHQ]D�WHUPLQH�GLIILQLWR�H�SURJUHVVR�FRQYHQLHQWH��XUWHUHEEH�LQ�VFRJOLR��0D LO�WLPRQH�DGHVWUD�TXHO�PRWR��H�UHJJHOR�FKH�HJOL�VFKLID�LO�SHULFROR�H�SUHQGH�LO�SRUWR��4XHOOD� SDUWH� LQ� QRL� GHOO
DQLPR� RYH� VHGH� OD� UDJLRQH�� UHJJH� H� JRYHUQD� OD�SDUWH LQ� TXDOH� VL� FRPPRYH� O
DSSHWLWR�� FRPH� DFFDGH� WXWWR� LO� Gu� FKH� SHU� FHUWL�ULVSHWWL�QH� FRQWHQLDPR�H� UHVWLDPR� VHTXLUH�TXHOOR� FL�GLOHWWHUHEEH��0D�GL�TXHVWR�DOWURYH��'LFR�TXL�TXDQWR�DOO
RIILFLR�GHO�FRPDQGDUH��&UHGR�QRQ�DIIHUPHUHVWL�FKH�VLD LPSULPD� FLUFD� HO� FXOWR� GHOOH� PHPEUH� QRVWUH�� SHU� HVVHUH� ELRQGR�� ELDQFR��JUDVVR� IDFFHQGH� H� SHQVLHUH� YLOH� H� IHPPLQLOH�� )RUVH� DG� DOWUL� SDUHUj� GD� PROWR�FXUDU� OD� IHUPH]]D� UREXVWD� GHO� FRUSR� H� OD� EXRQD� VDQLWj��1ROOL� ELDVLPR��0D�TXL�ELVRJQD�R�SRFR�R�QXOOD�DOWUR�FKH�VREULHWj��H�PRWR�H�TXLHWH�FRQWHPSHUDWD��H�VLPLOL��/
DOWUH SRGHURVLWj�H�YDOHQ]H�GH
�QRVWUL�QHUYL�H�PHPEUD�VRQR�GRQL�UDUL�FRQFHVVL�D�SRFKL�GDOOD�QDWXUD��SL�� WRVWR�GD�ULQJUD]LDUQH� ,GLR�FKH�GD�PROWR�GHVLGHUDUOL��6H�SHU TXHVWL� VHTXLVVH� DOO
RPR� IHOLFLWj�� WXWWR� HO� UHVWR� GH
� PHQ� UREXVWL� VDUHEERQR�LQIHOLFL��*LRYDQR�Vu��PD�VROR�D� FKL� O
DGRSHUD� LQ� WHPSR�FRQ�UDJLRQH�H�PRGR�SHU�RQHVWDPHQWR�H�VDOXWH�GHOOD�SDWULD�H�GH
�VXRL��DIILQH�G
HVVHUH�EHQ�YROXWR�H�ORGDWR�GDJOL RPPL�JUDYL�H�PDWXUL��(�IRUVH�VDUHEERQR�GD�VWLPDUOL�SL��VH�IXVVHUR�QRVWUL�LQ�RJQL HWj�� EHQFKp�GL� VXD�QDWXUD� FRQWLQXR� IXJJLWLYL�� )XPPR�JLRYDQL�� RUD� VLDPR�SHU HWj� VWUDFFKL� H� JUDYL�� $FFHGHURQR� LQ� QRL� GRJOLH�� VXFFHGHURQR� GHEROH]]H��2QGH� VSHQWR�TXHO�YLJRUH�H�DUGRUH�JLRYLQLOH��FHVVRFFL�FRO�SRWHUH�DQFRU�OD�YRJOLD�G
HVVHUH� VHPSUH� JLRYDQL�� H� LPSDUDPPR� QRQ� GHVLGHUDUH� LQ� QRL� TXHOOD� DJLOLWj� H�QHUYRVLWj� TXDOH� IUD� JOL� DOWUL� JLRYDQL� FL� SDUHD� EHQ� SUHJLDWD�� (� LQYHUR� VLPLOL�SURGH]]H� GHO� FRUSR� VRQR� SHU� Vp� QRQ� QHFHVVDULH� D� EHQH� H� EHDWR� YLYHUH�� 1RQ�
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FRQVLVWH�DGXQTXH�OD�UDJLRQH�GHO�FRPDQGDUH�H�VHUYLUH�QRVWUR�D�QRL�VWHVVL�FLUFD�L�EHQL IUDJLOL� GHO� FRUSR� QRVWUR�� (�PROWR� DQFRUD� GRYUj� HVVHUH�PHQR� FLUFD� L� EHQL�LQVWDELOL�GHOOD� IRUWXQD��$�QLXQD�FRVD�GREELDPR�DGLXGLFDUFL�VH�QRQ�D�TXHOOH�SHU�TXDOL�VL�GLYHQWL�PLJOLRUH��3HOOD�FRSLD�QLXQR�PDL�GLYHQWD�VDYLR�Qp�WHPSHUDWR�Qp�SUXGHQWH��LQ�TXDO�FRVH�FRQVLVWH�HO�JRYHUQR�GHOOD�YLWD�H�IHUPDPHQWR�GHOOD�IHOLFLWj��0ROWL�GLYHQWDURQR�SHU�OH�ULFFKH]]H�LQVROHQWL�� OLELGLQRVL��LQFRQVXOWLVVLPL��5HVWDFL�DGXQTXH� VROR� LPSRUUH� D� QRL� VWHVVL� TXDQWR� DSSDUWHQJD� DOOD� FXUD� GHOO
DQLPR�� H�GHYHPRFL� FRQ� RJQL� DUWH�� LQGXVWULD�� VWXGLR�� DVVLGXLWj�� GLOLJHQ]D�� SUHSRUFL� H�FHUFDUH�G
DYHUOR�WXWWRUD�FXOWLVVLPR�H�RUQDWLVVLPR��4XHVWR�SRWUj�QRQ�DOWUR�FKH�OD�YLUW���1RQ�FDSH�OD�YLUW��QHOO
DQLPR�RFFXSDWR�H�SLHQR�GL�SHQVLHUL�OLHYL�H�SXHULOL��Qp� SDWLVFH� OD� YLUW�� HVVHUH� GRYH� VLD� TXDOXQTXH� PLQLPR� YL]LR�� 3HUWDQWR� SULPD�ELVRJQHUj� ULFRQRVFHUH� TXDOL� H
� VLDQR� SHU� QRQ� OL� ULFHYHUH� D� Vp�� HG� HVSXUJDUOL� VH�IRUVH YL� IXVVHUR�� /D� FRSLD� GH
� YL]L� QHOO
RPR� VWD� YDULD� H� PXOWLSOLFH�� VDUHEEH�SUROLVVR H� ODERULRVR� FRQQXPHUDUOL�� 0D� QRL� HVSOLFKHUHPR� H
� SL�� GDQQRVL� H�FRQWUDUL� GLVWXUEDWRUL� GHO� SURSRVLWR� QRVWUR�� 'XH� FRVH� LQ� WXWWD� OD� YLWD� FRVu� D
�JLRYDQL FRPH�D
�YHFFKL��D
�ULFFKL�FRPH�D
�SRYHUL�VRQR�SHVWLIHUH�H�GD�IXJJLUOH��DQ]L�GD SXJQDUH�DVVLGXR�FRQWUR�ORUR�FRQ�FLz�FKH�D�QRL�VLD�FRQFHVVR��O
R]LR�H�OD�YROXWWj��3HU O
XQR�H� O
DOWUR�GL�TXHVWL� VHTXLWD�SHUWXUED]LRQH�G
RJQL�EHQH��1XOOD�GLVVLSD�H�FRQVXPD�H
�VXVVLGL�GHOOD�YLWD�TXDQWR�OH�YROXWWXRVH�ODVFLYLH��'HOO
R]LR�PDL�VHTXu�DOO
RPR� FRVD� GHJQD� R� QRQ� GDQQRVD�� 3HU� O
R]LR� H� QHJOLJHQ]D� PROWL� SHUGHURQR�RQRUDWLVVLPR� OXRJR� WUD
� VXRL� FLWWDGLQL�� H� IRUWXQH� H� GLJQLWj�� 1LXQD� FRVD� WDQWR�FRQWUDULD� DOOD� YLWD� H� FRQGL]LRQH� GHOO
RPR� TXDQWR� QXOOD� DGRSHUDUVL� LQ� TXDOFKH�FRVD�RQHVWD��1RQ�GHGH�OD�QDWXUD�DOO
RPR�WDQWD�SUHVWDQ]D�G
LQJHJQR��LQWHOOHWWR�H�UDJLRQH�SHUFKp�H
�PDUFLVVH�LQ�R]LR�H�GHVLGLD��1DFTXH�O
RPR�SHU�HVVHUH�XWLOH�D�Vp��H QRQ�PHQR�DJOL� DOWUL��/D�SULPD�H�SURSULD�XWLOLWj�QRVWUD� VDUj�DGRSHUDU� OH� IRU]H�GHOO
DQLPR� QRVWUR� D� YLUW��� D� ULFRQRVFHUH� OH� UDJLRQL� H� RUGLQH� GHOOH� FRVH�� H� LQGL�YHQHUDUH�H�WHPHUH�'LR��(�TXHVWR�RIILFLR�TXDO�SUHVWD�H�ULFHYH�O
XQR�DOO
DOWUR�LQ�YLWD�DLXWDQGRVL� LQVLHPH�D
� ELVRJQL�XPDQL�� VH� WXWWL�YLYHVVLPR�R]LRVL��TXDQWD� VDUHEEH�PLVHULD HVVHUH� QDWL� RPLQL�� 3HU� O
R]LR� GLYHQWLDPR� LPSRWHQWL� H� YLOLVVLPL�� /
DUWH�GRYXWH�DOOD�YLWD�V
DSSDUDQR�IDFHQGR��&KL�QRQ�VH�DGRSHUD�SHU�DSSUHHQGHUH�HO�VXR�ELVRJQR��QRQ�OR�DVVHTXLVFH�PDL��&RVu�FKL�QRQ�VDSUj��QRQ�SRWUj�Qp�SHU�Vp�Qp�SHU�DOWUL�� 'DUHVWL� YRL� JLRYDQL� XQR� VSDUYLHUH� D� FKL� QRQ� OR� VDSHVVL� DGRSHUDUH"�$Q]L�FRPH�D�LQGHJQR�G
DYHUOR�JOLHOR�WRUUHVWL��7X�R]LRVR�SHUWDQWR�TXDO�UHQGL�WH�VWHVVR�LQGHJQR� G
HVVHUH� DSSHOODWR� RPR�� FKL� WL� UHSXWHUj� GHJQR� GL� YLWD"� (� LQ� TXHVWD�LQHU]LD� WXD� GXUL� SL�� IDWLFD� FRQ� SL�� WHGLR� GL� WH� VWHVVL� FKH� VH� WX� W
DGRSHUDVVL� LQ�TXDOFKH� XWLOLWj�� )DVWuGLDWL� OD� SURSULD� FDVD�� YDL� SHU� OD� WHUUD� VLPLOH� D� FKL� VRJQD�EDORFFDQGR��H�FRQVXPL�HO�Gu�SHUGHQGR�WH�VWHVVL��4XDQWR�VDUHEEH�PHJOLR�VHGHU�IUD�JOL DOWUL� D� TXDOFKH� VFROD� LPSDUDQGR� YLUW��� R� DGRSHUDUWL� LQ� TXDOFKH� HVVHUFL]LR�GHJQR GL�WH�H�GHOOD�IDPLJOLD�WXD��1LXQD�DUWH�VDUj�WDQWR�IUD�OH�PHUFHQQDULH�LQILPD��TXDOH�LQ�XQ�JLRYDQH�QRQ�VLD�GD�SUHSRUOD�D�TXHVWD�YLWD�GHVLGLRVD�H�LQHUWH��(�QRQ�ILD SRFR�DFTXLVWR�XVDUVL�D�QRQ�VFKLIDUH�GH�HVVHUFLWDUVL��/
XVR�GL�IDUH�TXDOFKH�FRVD�F
LQYLWD�D�LQWUDSUHHQGHUH�PDJJLRUL�IDFFHQGH��1RQ�WL�VXFFHGHUj�G
DFTXLVWDU�SUHJLR�H IDPD� FRQ� OD�SHUL]LD�GHOOH� OHWWHUH��GDWWL� IDFHQGR�FRPH�JOL� DOWUL�EHQ�FRQVLJOLDWL��HVFL GL� TXHVWR� FRYLOH�� SUzYDWL� FRQ� O
DUPH� LQ�PHOL]LD�� QDYLFD�� FHUFD� FRQ�TXDOFKH�LQGXVWULD�YLYHUH�DOWURYH�RQRUDWR��&KL�QRQ�FHUFD�LO�EHQ�VXR��QRQ�OR�FXUD��FKL�QRQ�
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OR� FXUD�� QRQ� OR� PHULWD�� 4XHVWR� QRQ� PDQFKHUj� FKH� WX� WRUQHUDL� FRQ� TXDOFKH�FRJQL]LRQH�GL�SL��FRVH�H�QRWL]LD�GL�SL��RPLQL�H�FRVWXPL��VDUDWWL�RQRUH��$OPHQR�SURFFXUD�OH�VHPHQWH��H
�ODYRUL��OH�ULFROWH��SLJOLD�SLDFHUH�GH
�SRVWLFFL��QHVWL��IUXWWL��SHFXJOL�� DSH�� SDORPEL� H� DOWUH� GHOL]LH� GHOOD� YLOOD�� RSHUH� VHQ]D� LQYLGLD�� SLHQH� GL�PDUDYLJOLRVR� GLOHWWR�� XWLOL� DOOD� VDQLWj�� XWLOL� D� IXJJLUH� TXHVWD� GDSRFDJJLQH� H�WRUSHGLQH� LQ� TXDOH� QLXQR� EXRQ� SHQVLHUH� YL� SXz� FDSHUH�� 8GLWH� O
RUDFXOR�G
$SROOLQH�� JLRYDQL�� 7X� FKH� RUD� DWWR� DG� DFTXLVWDUWL� SURVSHUD� IRUWXQD�� PD�DEDQGRQDWR�QRQ�GD�DOWUL� FKH�GD� WH� VWHVVL�� UHFXVL� IDUH�TXHOOR�FKH� IDQQR�PROWL�GL�FRQGL]LRQH�SDUL�R�PLJOLRUH�GL�WH�H�YHJJRQVHQH�ORGDWL��WH�WURYHUUDL�YHFFKLR��JUDYH��LQXWLOH� DJOL� DOWUL�PD� LQ� SULPD� D� WH�� DEEDQGRQDWR�� ULILXWDWR� GD� WXWWL�� SDOOLGR� SHO�IUHGGR� YL]]R�SH
� GLVDJL� H� IDPH�� FROOH� FLJOH� LVSLGH�� FROOD�EDUED� VHWRVD��SLHQD�GL�VXFLGXPH�H�IHWRUH��FR
�SDQQL�ODFHUL��PXIIDWL��VILGDWL��H�FRQYHUUDWWL�SHU�VXVWHQWDUWL�HVVHUH VLPLOH� D
� JDJOLRIIL�� YHGHUD
WL� VIDVWLGLWR�� RGLRVR� D� WXWWL� H� D� WH� VWHVVL�� 1RQ�DUDQQR DOORUD� LQ� WH� OXRJR� L� ULFRUGL� QRVWUL�� 0DQFKHUDWWL� RJQL� FRVD�� SHUVLQR� OH�ODFULPH�DO�JUDQ�GRORUH� WXR� WL�PDQFKHUDQQR��2�PLVHULD��(KL��PLVHULD�VDUj� OD� WXD�PLVHUDELOH��*LRYDQL��QRQ�GLFR�TXHVWR�SHU�QRWDUH�VLPLOH�PDQFDPHQWR�LQ�DOFXQR�GL�YRL�� 'LR� SURLEXLVFD� WDQWD� FDODPLWj�� $Q]L� PL� UDOOHJUR�� FKp� VSHUR� LPSULPD� SHU�YRVWUD�SURSULD�YRORQWj� H�ERQWj� D�QXOOR�YRUUHWH�QRQ�PROWR�PHULWDUH�GHOOD�YLUW��YRVWUD��(� IRUVH�DQFRUD�TXHVWL�QRVWUL� ULFRUGL� LQ�TXDOFKH�SDUWH�JLRYHUDQQR��'LFHD�TXHO VDYLR���&ROXL�VL�SRUJH�YHUDPHQWH�EXRQR�TXDOH�SHU�Vp�DPD�H�VHJXH�LO�EHQH��3URVVLPR� D� TXHVWR� VDUj� FKL� DVFROWHUj� H� VHTXLUj� L� EXRQ� ULFRUGL� H� DPRQLPHQWL�G
DOWUXL��8OWLPR��FKL�Qp�SHU�Vp�PRVVR�Qp�GD�DOWUL�FRPPRVVR�HG�HFFLWDWR�VL�SHUGXFH�LQ OD� YLD� ORGDWD�� FRVWXL� UHVWD� DGLHWUR� IUD� OH� FRVH� SHUGXWH� H� GHVSHUDWH��� 3DXOR��O
DWWHQ]LRQH� GL� TXHVWL� JLRYDQL� H� TXHVWR� DFRQVHQWLUH� FRO� IURQWH� H� FR
� JHVWL� DOOH�UDJLRQL� QRVWUH� FUHGR� SHUVXDGH� DQFRUD� D� WH� FKH� TXHVWL� OH� FRQRVFRQR� YHUH�� H�SLDFFLRQR� ORUR� H� VRQR� VHFRQGR� O
DQLPR� H� LQWHQ]LRQH� ORUR�� $GRQTXH� HVVL�SHUVHYHUHUDQQR�IDFHQGR�RQRUH�D�Vp�H�SLDFHUH�D�QRL���3$8/2��4XHVWR�RUDFXOR�FKH�WX�UHFLWDVWL�QRQ�VL�SXz�QHJDUH�YHULVVLPR��VHQ]D�GXEELR�YHULVVLPR��&LDVFXQR�GL�QRL�TXL�YLGH��H�RJJLGu�OR�YHGH�LQ�SL��G
XQR�QDWL�QRELOL�H�G
LQJHJQR�H�G
LQWHOOHWWR�GD�QDWXUD�QRQ�LQILPL��PD
�JO
LQFRQWUR�FK
LR�QRQ�LQWHQHULVFD��'XROPL�OD�LQIHOLFLWj�ORUR��ULWHQJRQVL�G
DSSDULUH�IUD�JOL�DOWUL�FLWWDGLQL��YHUJRJQDQVL� FKLHGHUH�� H
� VXRL� OR� VFKLIDQR�� JOL� DOWUL� QRQ� OR� VWLPDQR��1RQ�SRVVR�ULFRUGDUPL�GL�WDQWD�LQGLJQLWj�ORUR�VHQ]D�ODFULPH���1,&&2/Ó��4XHVWR�PHGHVLPR� UHSHWHYR� LR� WHVWp� IUD�PH��JUDQGH�HVVHPSOR�D�FKL�QRQ�OR�FUHGH��(�TXHVWD�FROSD�LR�OD�DVFULYR�LQ�PROWD�SDUWH�D
�SDGUL�ORUR��TXDOL�PHQWUH FKH�L�PLQRUL�VXRL�QRQ�DUGLVFRQR�SHU�HWj�UHFXVDUH�O
LPSHULR�SDWHUQR��VRQR�LQQRIIL]LRVL� H� QHJOLJHQWL� YHUVR� H
� ILJOLXROL�� Qp� FXUDQR� DGHVWUDUOL� D� TXDOFKH�LQGXVWULD�� YHQJRQR� FUHVFHQGR� FRQ� WURSSD� OLFHQ]D�� H� FUHGRQR� FKH� VHPSUH� OL�VHFRQGLQR�OH�FRVH�SURVSHUH�� LQ�OD�FRSLD�H�RSSXOHQ]D�XVDWD�HUUDQR��XOWLPR�VH�QH�SHQWRQR���%$77,67$�� 2� YHQJD� TXHVWR� H� QH
� PDJJLRUL� H� QH
� PLQRUL� GD� WDUGH]]D� H�OHQWH]]D�G
DQLPR��FKH�ORUR�SHVL�OD�IDWLFD��R�GD�LPSUXGHQ]D�R�GD�SUDYLWj��Vu�FHUWR�TXHVWR FHVVDUH�H�QRQ�FXUDUH�H�QRQ�DGRSHUDUVL�QHOOH�FRVH�GHJQH��XWLOL�H�QHFHVVDULH��QXRFH� D
�PDJJLRUL�� QXRFH� D
�PLQRUL�� QXRFH� DOOD� VXD� IDPLJOLD�� H� VSHVVR� WXWWD� OD�UHSXEOLFD� ULFHYH� GD� VLPLOL� RPLQL� JUDQGLVVLPR� GHWULPHQWR��$JLXJQL� FKH� TXHVWD�
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R]LRVLWj� H� LQHU]LD� HFFLWD� QH
� JLRYDQL�PROWL� DOWUL� GHWHVWDELOL� YL]L��1RQ� SDWLVFH� OD�QDWXUD� FKH� O
DQLPR� GHOO
RPR� VWLD� VHQ]D� TXDOFKH� DIIH]LRQH� H� PRYLPHQWR�� 1RQ�KDQQR� LQ� FDVD� Qp� DOWURYH� LQ� FKH� HVVHUFLWDUVL� FRQ� ODXGH� H� EXRQD� JUD]LD�� YDFXL�GXQTXH G
RJQL� ERQR� SHQVLHUH�� IDFLOH� V
HPSLHQR� GL� YRJOLH� YLWXSHURVH�� YDQQR�SHUVFUXWDQGR� H
� GHWWL� H� IDWWL� DOWUXL�� VROOHFLWL� LQYHVWLJDQR� GD
� VHUYL�� GD
� QRWL�� GD
�YLFLQL� OD�YLWD�H� FRVWXPL�G
DOWUL��YRJOLRQR� LQWHQGHUH�RJQL� WXR�GRPHVWLFR� VHFUHWR��VDQQR�FLz�FKH�WX�GLFHVWL�RWWR�DQQL�ID�QHOO
RUHFFKLH�D�PRJOLDWD��FLz�FKH�WX�VRJQHUDL�SRVGRPDQL��1LXQR�DGXOWHULR��QLXQR�VWUXSR�VL�ID�LQ�WXWWD�OD�WHUUD�RFFXOWR�D�ORUR��WHQJRQQH�FRQWR��VFRUURQ�GLYXOJDQGR�L�PDOHILFL�DOWUXL��JRGRQR�HVVHUH�FRQRVFLXWL�GLFDFL� PDOHGLFL��PRUGDFLVVLPL��WURYRQR�H�JLXQJRQVL�D
�VLPLOL�D�Vp��IDVVL�SULQFLSH��GXWWRUH�GL�WXWWD�OD�FDWHUYD�HO�SL��WHPHUDULR��DXGDFH��LQVROHQWH��SURGLJR��SURIXVR��FRQJUHJDQVL� SUHVVR� D� FRVWXL��GRYH� FKL� q�SL�� ODVFLYR��SL��JDUXOR��SL��GLVVROXWR��LQFRQWLQHQWH�� LQVROHQWH�� LQYHUHFXQGR�� DWWR� D� RJQL� GLVRQHVWD� LPSURELWj� H�PDOHILFLR��FRVWXL�IUD�ORUR�q�HO�SL��ULFKLHVWR��1LXQR�DWWR��QLXQR�GHWWR��QLXQR�IDWWR�VH QRQ� LPSXGHQWLVVLPR� SLDFH� ORUR�� /
XVFLR� DSHUWR� OD� QRWWH�� FKL� HVFH�� FKL� HQWUD�RJQRUD IRUVH� FRQ� TXDOFKH� IXUWR�� $VSHWWDQR� OD� FHQD�� EHYD]]DQGR� LQ� FHQD� VL�FDULFDQR�GL�PROWD�FUDSXOD��SDUROH�VWROWH�� ULVH� LQHWWLVVLPH��JHVWL� LPPRGHVWLVVLPL��'RSR FHQD�HVFRQR�GL�FDVD�HEEUL�GL�YLQR�H�GL�FHUWR�IXURUH�FKH�DUGH�LQ�ORUR�D�IDU�TXDOFKH� FRVD� VFHOOHUDWD� H� SD]]D�� HUUDQR� SHU� OD� WHUUD� GLVSLDFHQGR� H� LQLXULDQGR�TXDOXQTXH� H
� SRVVRQR�� ULWRUQDQR� JORULDQGRVL� GH
� PDOHILFL� ORUR�� H� ULFHQDQR� OD�VHFRQGD�YROWD�H�SHUVHYHUDQR�EHYHQGR�SHUILQ�FKH�
O�EROORU�GHO�YLQR�JOL�VRSSR]]D�QHO�VRQQR��/H�EUXWWH]]H�H�VFHOOHUDWDJJLQH�ORU�FRPHVVH�OD�QRWWH�LYL�PL�IDVWLGLUHEEH�UDFFRQWDUOH��1LXQR�GL�ORUR�PDL�YLGH�OHYDUH�LO�VROH��DQ]L�SHUGXWR�LQ�TXHO�EXLR�JUDQ�SDUWH GHO� Gu�� TXDQGR� JOL� DOWUL� LQGXVWULRVL� WRUQDQR� D� GHVLQDUH�� TXHVWD� EULJDWHOOD�DQFRUD�VRQQHIRUD�RSSUHVVD�GDOOD�FUDSXOD�G
LHUVHUD��YROWRODQVL�IUD�OH�SLXPH�WDQWR�FKH� VRQR� VWUDFFKL�GL� LDFHUH�� OLHYDQVL�� H�PHQWUH� FKH� H
� VL� YHVWRQR��SXU�EHRQR�HG�HPSLRQVL�GL�JRORVLWj��,QGL�D�SRFR�GLYRUDQR�FLz�FKH�ORUR�VLD�SRVWR�LQ�PHQVD�FRQ�LQJOXYLH�SDUL�D�EUDFFKL�DIIDPDWL��1RQ�PROWR�GRSSR�D�GHVLQDUH�DQFRUD�SXU�EHRQR��LQGL� D� SRFKH� RUH� PHUHQGDQR�� DQ]L� GHVLQDQR� XQ
DOWUD� YROWD� H� EHRQR�� &KH�PDUDYLJOLD� VH� FRVWRUR� EHQH� LQ]XSSDWL� GL� PRVWR� IDQQR� H� GLFRQR� FRPH� JOL� DOWUL�HEEUL� 9HGLOL� DGXQTXH�� VHFRQGR� FKH� TXHVWR� VDUj� SURQR� DG� DPEL]LRQH� HG�HOD]LRQH�� TXHVWR� DOWUR� D� ODVFLYLD� H� OHYLWj�� TXHOO
DOWUR� D� GXUH]]D� H� PDOLJQLWj��FLDVFXQR�VHJXH�VHQ]D�PRGR�HO�YL]LR�VXR��'LVSXWDQR�GL�FRVH�RVFHQH�R�LQHWWLVVLPH�VHQ]D LQWHQGHUH� R� SHQVDUH� TXHO� FKH� VL� GLFD�� QLXQR� WDFH�� WXWWL� ODWUDQR� D� XQR�LPSHWR� H� IXURUH�� GDQQR� ULVSRVWH� DOLHQLVVLPH�� GLFRQR� SDUROH� YLOODQH�� VHQWHVL�O
DOWHUFD]LRQH� H� FRQYL]LR� ORUR� SHU� WXWWD� OD� YLFLQDQ]D�� FDJJLRQR� IUD� ORUR� OH�FRQWHQ]LRQL� GL� FRVH� YDQH�� YLOL� H� DELHWWLVVLPH� H� PDVVLPH� DPDWRULH�� 4XLQFL�WHPXOHQWL�� LQFRQVLGHUDWL�� SUHFLSLWRVL� DGRSHUDQR� IUD� ORUR� RJQL� GHFH]LRQH� H�SHUILGLD�� FUHVFRQR� OH� JDUH�� VHJXRQR� H
� GLVFLGL�� 3HUWXUEDJOL� OD� LQYLGLD� VH� DOWUL�FRQVHJXH�� LPSD]]DQR� VH� QRQ�SRVVRQR�TXHO� FKH�YRUUHEERQR��GLYHQWDQR� UDWWRUL��RWWUHWWDWRUL�� FDOXQQLDWRUL�� LQVLGLDWRUL�� SHUILGL�� H� IDQQR� LQ� Vp� DELWR� G
RJQL�FRUUXWWHOD�� 2EEUREULR� GHOOD� FLWWj�� PHULWDQR� HVVHUH� SRUWDWL� LQ� TXDOFKH� LQVXOD�GHVHUWD�D�FLz�FKH�WDQWD�SHVWH�QRQ�YL]L�JOL�DOWUL��(�TXDO�GL�YRL�QRQ�YRUUHEEH�RJQL�LQIRUWXQLR� SL�� WRVWR� FKH� HVVHUH� VLPLOH� D� XQR� GL� TXHVWL�� LQ� FXL� FDSH� QLXQ� EXRQ�SHQVLHUH��SLHQL�GL�SHUYHUVLWj��FXSLGLWj�VIUHQDWD��DXGDFLD�IXULRVD��DSSDUHFFKLDWD�D�
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RJQL� UDSLQD� H� YLROHQ]D"�9LWD� EHVWLDOH��1RQ� VHTXLUz� DQQRWDQGR�DOFXQL� DOWUL� YL]L�SHVVLPL�� DERPLQHYROL�� HVVHFUDELOL�� QDWL� SXU� GD� TXHVWR� YROHU� SRFR� DIIDWLFDUVL� H�PROWR VDWROODUVL�� IXUWR�� VDFULOHJLR�� ODWURFLQLR�� OHQRFLQL�� YHQHILFL�� FRQGXFHUH� FRQ�IUDXGROHQ]D� H� WUDGLPHQWR� SHUVRQH� D� IDUOL� SHUGHUH� OD� URED�� O
RQRUH�� OD� YLWD��YHQGHUH�O
RQHVWj�VXD�H�GH
�VXRL��6LPLOL�YL]L�QRQ�SRVVR�VWLPDUH�FKH�PDL�FDJJLQR�LQ�DOFXQ EHQ�QDWR�H�DOOHYDWR� LQ�IDPLJOLD�QRQ�DO� WXWWR�DELHWWLVVLPD��0D�VRQR�DOFXQL�DOWUL HUURUL� FRPXQL� H� TXDVL� IDPLOLDUL� DOOD� JLRYHQW��� QDWL� GD� FHUWD� YROXWWj� SXU�GHJQD G
HVVHUH�PRGHUDWD��H�VRQR�HUURUL�SHU�Vp�DWWL�D�SHUWXUEDUH�OD�YLWD�H�TXLHWH�GL�FKL� QRQ�YL� SURYHGHVVH��'H
� JLRYDQL� OH� FXUH� DPDWRULH� ODVFLjQOH� DGLHWUR�� TXDQGR�HVVL QH�SRUWDQR�SL��FKH�GRYXWD�JDVWLJD]LRQH�H�SHQWLPHQWR��0DL�DUHVWL�Vu�FDSLWDOH�LQLPLFR�D�FXL�WX�GHVLGHUDVVL�PDLRU�WRUPHQWR�FKH�FRVu�YHGHUOR�DO�FRQWLQXR�DIIOLWWR�H SHUWXUEDWR� VLPLOH� D� FKL� DPD��0LVHUR� WH�� 4XHOOH� FRVH� SHU� TXDOL� WXWWL� JOL� DOWUL�HVSRQJRQR�HO�VXGRUH��HO�VDQJXH��OD�YLWD�SHU�FRQVHTXLUOH�H�FRQVHUYDUOH��WX�OH�JHWWL��H SHUGL� OD� URED�� OD� OLEHUWj�� OD� WUDQTXLOOLWj� GHOO
DQLPR�� VROR� SHU� HVVHUH� JUDWR��RVVHTXHQWH�H�VXELHWWR�D�XQD�YLOH�EHVWLROD�SLHQD�GL�YRJOLH��VGHJQR�H�VWL]]D��'LVVH�TXHOOD� D� FKL� OD� VROOHFLWDYD�� �$VSHWWD� FK
LR� VLD� XQ
DOWUD� YROWD� HEEUD� FRPH� LR� IXL�TXDQGR�H�WX�H�LR�HUUDPPR��7HVWp�FK
LR�VRQR�VREEULD�QRQ�SRVVR�FRQVHQWLUWL���5DUR�VDUj� IHPLQD� LPSXGLFD� TXDO� QRQ� VLD� FXSLGD� H� LQFRQWLQHQWH� DO� YLQR�� 4XHOO
DOWUD�ULVSXRVH���6H�WX�PL�YROHVVL�EHQH��QRQ�WL�FUXFFHUHVWL��QRQ�WL�GRUUHEEH�YHGHUPL�EHQ�YROXWD� GD�PROWL� DOWUL� FRPH� GD� WH��� 1RQ� FKH� O
DOWUH��PD� OD�PRJOLH� SURSULD� QRQ�YHJJR�LR�VL�SRVVD�FRVu�DPDUH�VDQ]D�PROWD�SDUWH�GL�SD]]LD�H�IXURUH��2U�VL�JRGRQR�H
 JLRYDQL�XVFLUH�LQ�SXEOLFR�FRQ�YHVWH�VXQWXRVD��FDYDJOL�SLHQL�H�WRQGL��H�FRVH�SHU�TXDOH�H
� VXSHULQR�JOL� DOWUL�GL� OHYLWj�H� LQVROHQ]D��(�SDU� ORUR�EHOOD�FRVD� WRUQDUH�D�FDVD� FRQ�SL�� FRPSDJQLD�� H� VRQR�RPLQL� DVVHQWDWRUL�� H� OH�SL��YROWH� OHFFRQL� H�XVL�VFRUUHUH�SHU� OH� FDVH� DOWUXL�SURFFXUDQGR� OD� FHQD� FRQ�TXDOFKH�EXIIRQLD� H�EODQGR�FRQFLWDPHQWR�D�ULVR��$�TXHVWL�H�DJOL�DOWUL�PRVWUDQR�OD�FRSLD�GLVSHUVD�SHU�WXWWD�OD�FDVD�� QXOOD� XWLOH� D� FKL� YLYD� PRGHVWR� H� VREEULR�� VXSSHOOHWWLOH� SL�� D� SRPSD� H�RVWHQWD]LRQH� FKH� D� QHFHVVLWj�� FRVH� WXWWH� HVSRVWH� D� WHVWLILFDUH� OD� SRFD�PRGHVWLD�ORUR H�OD�PROWD�LQVROHQ]D���1,&&2/Ó��6
LR�UHFLWDVVL�TXHOOR�FKH�WHVWp�PL�YHQQH�LQ�PHQWH��IRUVH�VDUHEEH�D�SURSRVLWR��0D�VHJXL��1RQ�YRJOLR�LQWHUUXPSHUH�HO�WXR�UDJLRQDPHQWR���%$77,67$��(O�SURSRVLWR�QRVWUR�VL�q�UDJLRQDUH�GL�FRVH�XWLOL�D�TXHVWL�JLRYDQL��FRPH�TXH
�FKH� IHFHUR� OD�YLD�TXDO� IDUDQQR�ORUR��ULFRUGDQR�H�UHQGDQR�FDXWL�GRYH�VLDQR H
�SHULFROL��H�GLFRQR���$EEL�ULJXDUGR�D�WDO�SRQWH��QRQ�HQWUDUH�HO�ILXPH��QRQ�HQWUDUH� VROR� OD� VHOYD�� QRQ� YROJHUH� D� PDQ� PDQFD�� EHQFKp� TXHOOD� YLD� SDLD� SL��IUHTXHQWDWD��� H� VLPLOL�� 4XHVWD� RSHUD� GRYXWD� DQFRU� GD� WH� VDUj� XWLOH� H� JUDWD� D�TXHVWL���1,&&2/Ó�� ,R�PL� ULFRUGR�YHGHUH�H
� FLWWDGLQL�SULPDUL�GHOOD� WHUUD�QRVWUD��SHU�DQGDUH�LQ�YLOOD�FDULFDYDQR�LQ�TXDOFKH�VRPD�LO�OHWWR��VWDJQL�H�YDVL�SHU�OD�FXFLQD��H�ULSRUWDYDQOH� TXDQGR� H
� WRUQDYDQR� DOOD� WHUUD�� 7HVWp� TXL� HQWUR� OD� WHUUD� YHGL� SL��DSSDUHFFKLR�LQ�XQD�VROD�FDPHUD�H�GL�SL��VSHVD�FKH�DOORUD�QRQ�YHGHYL�LQ�WXWWD�OD�FDVD�HO�Gu�GHOOH�QR]]H�� ,Q�YLOOD�PROWR�PDJJLRUH� LQVDQLD��SL��H�SL�� OHWWL� FKH�QRQ�ELVRJQD�SHU� OXL�H�SHU� WXWWL�H
� VXRL�SDUHQWL�H�QRWL�TXDQGR�WXWWL� FRQFXUUHVVHUR�� OD�VDOD��OD�PHQVD��WXWWR�SDUDWR�D�LPLWD]LRQH�GH
�PDVVLPL�SUHODWL��(�TXHVWH�YLOOH�RJJL��
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TXHVWH�YLOOH� H� ULGRWWL�� DQ]L� FROOXYLRQH�GL�JHQWH� VYLDWD�� VFROD�GL� ODVFLYLH��QRQ�PL�SLDFH�3$8/2�� 4XHVWR� PHGHVLPR� SHQVD
� LR� DQFRUD�� 1RL� JLRYDQL�� ULFzUGDWL��YHVWDYDPR�XQ�VROR�DELWR�HO�YHUQR��XQ�DOWUR�SHU�JOL� DOWUL� WHPSL�� HG�HUDQR�SDQQL�XWLOL��FRORUL�OLHWL�FRQGHFHQWL�DOOD�HWj��YHUGL��FHOHVWL��2UD�TXDO�LJQRELOH�DUWHILFH�VDUj�FKH�QRQ�YRJOLD�YHVWH�SHO�YHUQR�GXSSOLFDWD��SHU�OD�VWDWH�WULSOLFDWD��D�PH]]R�WHPSR�TXDGUXSOLFDWD�� WXWWR� R� JUDQD� R� VHWD�� VSHVH� JUDYL� H� VXELWR� FRQVXPDWH�� (� VH� D�TXHVWH FRVH� OD� LQGXVWULD� VXSSHGLWDVVH�� VDUHEERQR� WROOHUDELOL��PD�GRYH�PDQFD� LO�SRWHUH H� QRQ� VL� UDFTXLHWD� HO� YROHUH�� FUHVFH� OD� QHTXL]LD�� (� VROHDQR� H
� GDWL� DOOD�LQGXVWULD� FRQ� DVVLGXLWj� VROOHFLWDU� O
DUWH� VXH�� /D� GRQQD� PDQGDYD� XQ� SLFFROR�YDVHWWR� GL� YLQR� FRQ� TXDOFKH� FRQGLPHQWR� GHO� SDQH�� GHVLQDYDQR� H
� PDVFKL� LQ�ERWWHJD��OD�GRQQD�LQ�FDVD�DVFLROYHD��QRQ�FRQRVFHDQR�OH�IHPPLQH�HO�YLQR��2JJLGu�TXDO� LQILPR�VDUj�FKH�QRQ�YRJOLD�HVVHU�SDUL�D
�ULFFKLVVLPL��H� OD� IDQWH��H� OD� WDYROD�SRVWD GXH� YROWH� LO� Gu� D� XVR� GL� FRQYLWL� VROHQQL"� 4XHVWR� VRVSLUDUH� WXR�� %DWWLVWD��GLPRVWUD�FKH�D�WH�SDUL�QH�GXROH�TXDQWR�D�QRL���%$77,67$�� 'L� TXHVWL� FRVWXPL� GHOOD� WHUUD� PDL� DFFDGGH� D� PH� DOWURYH�UDJLRQDUQH��H�VRQFL�FRPH�IRUHVWLHUH��UDUR�FL�YHQQL�H�SRFR�FL�GLPRUDL��&LUFD�L�IDWWL�SXEOLFL� VL� SRWUHEEH� DUJXPHQWDUH� TXDOFKH� SURQRVWLFR� GD
� FRVWXPL� SULYDWL� GH
�FLWWDGLQL�� 1RQ� GLFR� DOWUR�� 4XDQWR� D
� QRVWUL� TXL� UDJLRQDPHQWL� GRPHVWLFKL�V
DFFRQID��GLFR�� LQ�TXDOXQTXH�IDPLJOLD�VDUj�SL��RQRUDWR�FKL�KD�FKH�FKL�VD��H�DUj�SL� OXRJR� OD� YRJOLD� GL� SRFKL� FKH� LO� EXRQ� FRQVLJOLR� GL�PROWL�� H� VDUDQQR� LQ� SL��VWLPD� OH� FRVH� GHOOD� IRUWXQD� FKH� OD� YLUW��� D� TXHVWD� IDPLJOLD� FHUWR� VWD� GHGLFDWD�SURVVLPD� UXLQD��&HUWL� DOWUL� HUURUL�� TXDQWR� H
� VRQ�SL��SXHULOL�� WDQWR�SL�� VRQR�GD�VFKLIDUOL� D� FKL� GHVLGHUD� DYHUH� UHSXWD]LRQH� H� JUD]LD� IUD
� VXRL� FLWWDGLQL�� HVVHUH�OH]LRVR�� VGHJQRVR�� ERULRVR�� OLQJXDFFLXWR�� GLIHQGHUH� OH� VXH� IDYROH� FRQ� PROWL�SHULXUL�H�EXVLH��VL�YRJOLRQR�HPHQGDUH��3UHFHWWR�DQWLTXR�FKH�OD�GRQQD�TXDOH�YRUUj�HVVHUH SUHJLDWD�IXRU�GL�FDVD��VLD�VRUGD��PXWD�H�FLHFD��QRQ�YHJJLD�DOWUR�FKH�GRYH�HOOD PHWWD� L� SLHGL�� H� FRVu� SHU� FDVD�� PDVVLPH� D� WDYROD�� VHPSUH� PXWD�� 4XHVWR�SHUFKp" 3HUz�FKH�OH�IHPLQH�GL�ORUR�QDWXUD�VRQR�LQFRQVLGHUDWH��H�UDUR�GLFRQR�FRVH�QRQ�GHJQH�GL�UHSUHHQVLRQH��FLz�FK
HOOH�RGRQR�LQWHUSUHWDQR�D�VXR�PRGR��H�WXWWR�YRJOLRQOR� HPHQGDUH��GL� FLz� FK
HOOH�YHGRQR� IDQQR� LVWRULD�SLHQD�GL� OHYLWj�� H� VLQR�LQVXOVH�GLFRQR�SDURODFFH�GD�EHIIDUOH��H�UDIIHUPDQR�HO�GHWWR�VXR�FRQ�SUHVXQ]LRQH�H DUURJDQ]D� GHJQD� GL� FRUUH]LRQH�� &KL� DGXQTXH� QRQ� YRUUj� HVVHUH� JUDFFKLXROD�VLPLOH�DOOH�IHPPLQHOOH��QRQ�IDFFLD�FRPH�ORUR��Qp�IDYHOOL�GHOOH�FRVH�QRWH�D�Vp�VHQ]D�SUHPHGLWDUYL��Qp�GHOOH�LJQRWH�VHQ]D�ULJXDUGR��$PRQLVFRQR�L�VDYL�FKH�PDL�VL�SDUOL�VH QRQ� GL� FRVH� TXDO� PHULWLQR� HVVHU� QRQ� WDFLXWH�� 4XHVWR� QRQ� SRWUj� FLDVFXQR��PDVVLPH� LQ� HWj� JLRYLQLOH�� PD� VROR� FKL� FRQ� VWXGLR� H� GLOLJHQ]D� OH� LQYHVWLJz� H�LPSDUROOH�� $GRQTXH� SULPD� ORGH� H� XOWLPR� ULPHGLR� D
� JLRYDQL� VDUj� LO� WDFHUH�� (�JLXJQL D� RJQL� SDUROD�� TXHVWR� SHUFKp"� 3HURFKp� WX� FUHGL� FK
LR� QRQ� WL� FUHGD�� (�SHUFKp GHEER�LR�QRQ�FUHGHUWL��VH�WX�GLFL�LO�YHUR"�(�VH�WX�PL�VWLPL�LQFUHGXOR��FKH�JLRYD GDUPL� RFFDVLRQH� GL� UHSXWDUWL� H�PHQWLWRUH� LQVLHPH� H�SHULXUR"� 6H� IRUVH� LR�GLFHVVL� �QRQ�WL�FUHGR��JLXUD���VR�WL�VGHJQHUHVWL��H�GLUHVWL���VRQR�LR�RPR�WDOH�D�FXL�WX QRQ�GHEED�FUHGHUH�VHQ]D�VIRU]DUPL�D�LXUDPHQWR"���*LRYDQL�� LR�EHQ�IDQFLXOOR�XGL
 GD�XQ�JUDYH�VDFHUGRWH�PROWR�YHFFKLR��H�TXDQWR�DQFRUD�LR�VLQR�D�TXHVWR�Gu�YL�SRVL PHQWH�� H
� GLVVH� HO� YHUR�� �1LXQR�EXVDUGR�PDQFz�PDL� FKH�QRQ� IXVVH� ODGUR��



14

WUDGLWRUH�R�SD]]R�JORULRVR�VLPLOH�DG�DOFXQL�FDFFLDWRUL�H�PLOODQWDWRUL���&KL�GLFH�OD�PHQ]RJQD�� VH� QRQ� q� LQVROHQWH�� OR� ID� R� SHU� OH� FRVH� SDVVDWH� R� SHU� TXHOOH� FKH�SUHSDUD WHVWp�SHOOR�DYHQLUH��&KL�IHFH�LO�IXUWR�VSHUDYD�SRWHUOR�RFFXOWDUH�H�QHJDUH��( TXDQWL�VDUHEERQR�ODGUL�RYH�H
�FUHGHVVHUR�SRWHUH�QHJDUH�LO�IXUWR��3HOO
DYHQLUH�VH�FRVWXL� SHQVz� FRVH� EXRQH�� QRQ� YHGR� SHUFKp� ELVRJQL�PHQWLUH� SL�� FKH� WDFHUH�� VH�QRQ�TXDQWR�FUHGH�SHU�TXHVWR�JLXJQHUPL�VSURYHGXWR�H�WUDGLUPL��,R�ORGR��JLRYDQL��O
DWWHQ]LRQH�YRVWUD��LQGL]LR�FKH�OH�UDJLRQL�QRVWUH�YL�VDWLVIDQQR��3LDFHPL���3$8/2�� (� VDUHEERQR� GD� ELDVLPDUOL�� V
H
� UDJLRQDPHQWL� SH
� TXDOL� H
�ULFRQRVFRQR�TXHO�FKH�VL�FRQYLHQH��QROOL�PRYHVVH���%$77,67$��6LQR�D�TXL�DQRWDPPR�DOFXQL�HUURUL�IDPLOLDUL�D�PROWD�SDUWH�GHOOD�JLRYHQW���2UD� VHTXLWD� FKH�QRL� HVSOLFKLDPR� FHUWL� DOWUL� YL]L�SL��JUDYL��GDQQRVL� H�PROHVWL�LQ�WXWWD�OD�YLWD��H�FRPPXQL�SDUWH�D
�PLQRUL�SDUWH�D
�PDJJLRUL�G
HWj��H�VRQR�LQLPLFL�GHOOD�YHUD� OLEHUWj�GHOO
RPR��GLVWXUEDWRUL�G
RJQL� LQVWLWXWR�D�FKL�SURSXRVH�EHQH LPSHUDUH�D�Vp�VWHVVL��OD�LUD�H�OD�FXSLGLWj��/
LUD�H�OR�VGHJQR�VL�PRYRQR�TXDVL�SDUL FRQ�XQR� LPSHWR�� H� IRUVH� UDUR�SHUVHYHUHUj� O
XQR�VHQ]D� O
DOWUR��0D�HO�SULPR�LQFLWDPHQWR� GHOO
LUD� SDU� FKH� VLD� TXDQGR� WX� QRQ� KDL� TXHOOR� FKH� WX� YRUUHVWL�� H�SHUFKp QH
� JLRYDQL� OH� YRJOLH� VRQR� SL�� LQILDPPDWH� FKH� QH
� YHFFKL�� SHU� TXHVWR�VDUDQQR�H
�JLRYDQL�SL��DUGHQWL�H�PHQR�UDWWHQXWL�D�FUXFFLDUVL��/R�VGHJQR�SDUH�FKH�LQVXUJD�TXDQGR�WX�ULFHYL�TXHOOR�FKH�QRQ�WL�SDUH�PHULWDUH�H�QROOR�YRUUHVWL��2QGH�YHGL�H
�YHFFKL�VGHJQDWL��VH�IXURQ�UHLHWWL��VFKLIDWL��SRVWHUJDWL��0D�GRQGH�V
LQFHQGD�O
LUD��H�TXDOH�HOOD�VLD�LQ�Vp��QRQ�GLVSXWLDPR��&LDVFXQR�FRQRVFH�FKH�O
LUD�VL�q�XQR�LPSHWR�G
DQLPR�QRQ�REEHGLHQWH�DOOD�UDJLRQH��LPSHWXRVR�D�YHQGLFDUVL��QRFLYR�D�FRVWXL�LQ�FKL�H
�VL�PRYH��PROHVWR�DJOL�DOWUL�FRQ�FKL�H
�FRQYHUVD��3RUJHVL�O
RPR�LUDWR�FROOH�SDUROH��FR
�JHVWL�H�PRWL�VLPLOH�D�XQR�HEEUR�IXULRVR��DQ]L��YHUR��SL��VLPLOH�D�XQD� EHVWLD� IHURFH� SHUFRVVD� H� LQFUXGHOLWD� GLFH� H� ID� FRVH�� QRQ� WDQWR� DOLHQH� GDOOD�GLJQLWj� VXD� H� GHJQH� GL� UHSUHHQVLRQH�� PD� VSHVVR� DOLHQH� G
RJQL� XPDQLWj�� H�PHULWDQR� FDVWLJD]LRQH� H� JUDYH� SXQL]LRQH�� (� YHGLDPR� LQ� XQR� DGLUDWR� PROWL�PRYLPHQWL� WHUULELOL��PD�LQVLHPH�YL�YHGLDPR�PROWD�H�PROWD�LQVDQLD�GD�ULGHUOR�H�VWLPDUOR�YLOLVVLPR��2QGH�DYYLHQH�FKH�GHSRVWD�OD�FRQWHQ]LRQH�H�VHGDWR�LO�IXURUH��QLXQR�VDUj�FKH�QRQ�YROHVVH�HVVHUH�VWDWR�SL��WHPSHUDWR��(�WX�ULFRQRVFLOR�LQ�WH��7L�FUXFFLDVWL�PDL��FKH�SRL�QRQ�WL�SHQWLVVH�H�WHFR�JDVWLJDVVL�LO�WXR�HUURUH"�7X�YHQGHVWL�LO VHUYR�WXR�SHUFKp�HJOL�HUD�LUDFXQGR�H�PROHVWR�DJOL�DOWUL�H�SHUWXUEDYD�OD�TXLHWH�GHOOD� IDPLJOLD�� )XJJL� SDUL� WX� HVVHUH� D� WH� VWHVVR� QRFLYR� H� JUDYH� SHUWXUEDWRUH��9XROVL� LO� WXWWR�GDUH�RJQL�RSHUD�G
HVFOXGHUH�H�SURSXOVDUH�GD�QRL�TXHVWD�LQVDQLD��6DUDFFL� TXHVWR� QXOOD� GLIILFLOH�� VH� SRUUHPR� PHQWH� D� TXHO� FKH� ELVRJQD�� /H�FRQWHQ]LRQL� RQGH� VSHVVR� V
LQILDPPD� O
LUDFXQGR�� UDUR� SHUVHYHUDQR� SHU� FRVH�SLFFROH� QDVFRQVL� VSHVVR�GL� FRVH�PLQLPH�H�YLOL��1H
�SXVLOODQLPL� VWLPDUH� OH� FRVH�YLOL� YLHQH� SXU� GD� YLOWj�� 3RFR� YHQWR� PRYH� XQD� OLHYH� SDJOLXFFLD�� &RVu� SRFR�LQFLWDPHQWR� FRPPRYH� O
DQLPR� YDFXR� H� OHJJLHUH�� /
RPR� JUDYH�� SLHQR� GL�SUXGHQ]D� H� FRQVLJOLR�� SHQVD� DOOH� FRVH� JUDQGL� FRQ�PDWXULWj�� VWLPD�QXOOD� OH� QRQ�JUDQGL� LXGLFD�GHOOH�FRVH�EXRQH�FRQ�UDJLRQH��QR
�JOL�SDLRQR�EXRQH�VH�QRQ�TXHOOH�RQGH H
�VLD�PLJOLRUH��FHUFD�OH�FRVH�RQHVWH�FRQ�SHUVHYHUDQ]D��VWLPD�QXOOD�TXDQWR�OD�YLUW���GXR
JOL�VROR�TXHOOH�FRVH�SHU�TXDOH�H
�VHQWD�DOFXQL�IDWWL�PHQ�EXRQL��(�GLFHVL�FKH�LO�VDYLR�QRQ�KD�IHOH��(�QRL�WDQWR�VLDPR�WHQHUL�DOOR�VGHJQR�H�Vu�SUHFLSLWL�DOO
LUD��FKH� VH� XQ� FDWHOOLQR� DEEDLD�� URPSLjQR� D� FUXFFLR�� &RQYLHQVL� H� FRQWUR� D
� YL]L�
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UDFFRQWL� GL� VRSUD�� FRQWUR� OD� YROXWWj�� H� PDVVLPH� FRQWUR� D� TXHVWD� LUD� LPSDUDUH�YLQFHUH� Vp� VWHVVL�� 1p� SRVVLDPR� LPSDUDUH� VH� QRQ� YLQFHQGR�� Qp� YLQFHUH� VH� QRQ�GRYH VLD�SURSRVWD�RFFDVLRQH�FKH�WL�ELVRJQL�FHUWDUH��H�YLQFHUHPR��VH�DIIHUPHUHPR�LQ QRL� QHOO
DQLPR� QRVWUR� SURSRVLWR� G
HVVHUH� VLPLOL� D
� VDYL�� $SSDUHFFKLjQFL� SHU�TXHVWR VXO�SULPR�LQVXOWR�GHOOD�RIIHQVLRQH�D�HVVHUH�LQ�RJQL�FRVD�FRQWUDULR�D�FKL�VL�FUXFFLD��,Q�OXL�IXOPLQD�OR�VJXDUGR��OH�FLJOLD��HO�IURQWH�H�WXWWR�HO�YLVR�VL�SHUWXUED��JHWWD OH� PDQL�� QRQ� FDSH� LQ� Vp� Qp� LQ� TXHO� OXRJR� GRYH� H
� VL� WURYD�� 7X� FRQWUR�DVVHUHQD�OD�IDFFLD�WXD��FRPSRQWL�WXWWR�D�PDQVXHWXGLQH��FRQWLHQWL�D�GLJQLWj��SRUJL�JUDYLWj��/XL�YHUVD�XQ�GLOXYLR�GL�SDUROH�VXSHUEH�FRQ�YRFH�H�VSLULWR�VLPLOH�D�XQD�FDJQD�PRUGDFH��7X�FRQWUR�UDFTXLHWD�LQ�WH�OD�YRFH��PRGHUD�OH�ULVSRVWH��FXUD�SL��TXHOOR� FKH� VLD� RQHVWR� D� WH�� FKH� TXHOOR� FKH� VLD� GLVRQHVWR� D� OXL��0D�PROWL� VRQR�PDOFRQVLGHUDWL� H� GLFRQR�� �3DWLUz� LR� FKH� XQR� DELHWWLVVLPR� RPR� IDFFLD� Vu� SRFD�VWLPD�GL�PH"��� (� FKH� IDUDL� DGXQTXH"� 6H� TXDOFKH�PDO� FRVWXPDWR� ULVSRVH�� FRPH�HJOL�XVD� ULVSRQGHUH� DJOL� DOWUL��SDUROH� FRQGHJQH�D� Vp�� WX� UHSOLFKHUDL�D� OXL�SDUROH�QRQ�GHJQH� D� WH�� H� VSHVVR� SL�� GD� ELDVLPDU� OH� WXH� FKH� OH� VXH��&KL� ULSUHHQGH�XQ�PDOGHWWR�FRQ�XQ�DOWUR�PDOGHWWR��UHSUHHQGH�Vp�VWHVVL��/H�SDUROH�G
XQ�VDYLR�VLPLOL�DOOH�JHPPH��TXDO�EHQ�FRQVLJOLDWR�OH�FRPPXWDVVH�FRQWUR�XQ�JUDQ�FXPXOR�GL�VDVVL�OXWRVL" 'RYUHL� LR� ULQJUD]LDUH� FRVWXL� TXDOH� PL� SRUJH� PDWHULD� GL� DVVXHIDUPL� H�DGRSHUDUPL�LQ�HVVHUH�H�SDUHUH�PRGHVWR�H�JUDYH��1LXQD�FRVD�VSHJQH�O
LUD�LQ�WH�H�LQ�FKL� WL� VLD� LQIHVWR�� TXDQWR� HO� WDFHU� WXR�� &RPH� DO� IRFR� LO� YHQWR�� FRVu� OH� LWHUDWH�ULVSRVWH� VRQR� LQFLWDPHQWR� GHOO
LUD�� 4XDOXQTXH� FRVD� IDUj� H� GLUj�� VLD� FKL� YXROH��SHUFKp WL�GROJD��TXDQGR�LQ�WH�TXHO�FKH�YRUUHEEH�QRQ�VHJXLUj�� LQ�OXL�ULWRUQHUj�LO�GRORUH�GXSOLFDWR��H�VDUj�EHOOR�XVXUSDUH�D�WH�TXHVWD�JORULD�G
HVVHUH�LO�SULPR�TXDOH�R FRQ�GROFH�ULVSRVWD�R�WDFHQGR�VSHQVH�OD�FRQWHQ]LRQH��8VXIUXWWD�TXHVWR�JDXGLR�LQ WH��GLOHWWLWL�DYHUOR�VXSHUDWR�GL�PRGHVWLD��H�FRVu�YLQFHQGR�VSHVVR�GLYHQWHUHPR�LQVXSHUDELOL�� (� JLRYHUDFFL� LQ� OH� FRVH� PLQRUL� DVVXHIDUFL� SHU� PHJOLR� SRWHUH� SRL�PRGHUDUFL� LQ� OH� SL�� JUDYL�� 7RUQDVWL� D� FDVD�� WUXRYL� OD� GRQQD� ULVVRVD�� YLQFLOD� GH�XPDQLWj��UHYRFDOD�FRQ�IDFLOLWj��&RPSHQVD�LQ�WH�LO�IUXWWR�FKH�WX�DVSHWWL�GD�OHL��FKH�HOOD WL� IDFFL� SDGUH�� (O� UHVWR� DWULEXLVFLOR� DOOD� QDWXUD� ORUR�� &KL� IXJD� GD� Vp� H
�PRYLPHQWL�GHOO
LUD�VXD��LQ�PROWD�SDUWH�DWWXWD�TXHOOD�GHOO
DYYHUVDULR��9HGL�H
�VHUYL�QHJOLJHQWL�� SHUGHURQR�� JXDVWRURQR�� 6WLPDOL� TXHOOR� FKH� H
� VRQR�� 7X� QRQ�FRPSHUDVWL�LO�VHUYR�SHU�DYHUH�XQ�ILORVRIR��(�VLPLOH�L�IDPLJOL��VH�QRQ�IXVVHUR�RPLQL�LQHUWL� H� JXORVL�� QRQ� SDWLUHEERQR� HVVHUH� VHUYLOL�� &XUD� FKH� QRQ� SHFFKLQR� SHU�O
DYHQLUH�� SL�� FKH� UHQGHUOL� JDVWLJDWL� SHU� TXHOOR� FKH� IX� IDWWR�� /D� SXQL]LRQH� QRQ�UHVWLWXLVFH�TXHO�FKH�PDQFD��(�SHU�HPHQGDUOL�FKH�IDFFLQR�O
RIILFLR�ORUR��VDUj�XWLOH�QRQ�PHQR�PRVWUDUOL�FRQ�XPDQLWj�OD�UDJLRQH�H�PRGR�RQGH�H
�QRQ�SHFFKL�SL���FKH�FDVWLJDUOL�FRQ�VHYHULWj��(�GREELDPR�ULFRUGDUFL�FKH�D�QRL�H
�VHUYL�VRQR�QRQ�SHUz�GD�QXOOD�VWLPDUOL��/
RSHUD� ORUR� OLHYD�D�QRL�PROWH�IDWLFKH��'RYH�L�VHUYL�QRQ�IXVVHUR��IDUHPPR� QRL� PROWH� FRVH� WHGLRVH� H� LQJUDWH�� 3HUWDQWR� EHQ� GLVVH� FROXL�� �H
� VHUYL�VRQR�D�QRL�XPLOL�DPLFL���(�FRQ�TXHVWL�GRPHVWLFL�VDUj�EHOOR�HVVHUFLWDUFL�FRQWUR�DOOD�LQIHVWD]LRQH� GHOO
LUD�� SHUz� FKH� OD� FRQWHQ]LRQH� WXD� YHUVR� GL� ORUR� QRQ� q� SHU� OR�RQRUH� Qp� SHU� DOFXQD� LQYLGLD�� 6RQR� LPSRWHQWL� H� LQILPL�� H� QRQ� WL� VDUj� GDQQR�RVVHFXQGDUOL��H�VDUj�XWLOH�D�WH��EHQFKp�
O�VHUYR�WXR�UHVWDVVH�IRUVH�PHQ�EXRQR��VH�WX�GLYHQWHUDL�PLJOLRUH��8OWLPR��QRQ�PDQFKHUj�SHU�TXHVWR�FKH�SRVGRPDQL�WX�QRQ�OR�SRVVD�SXQLUH�VHQ]D�LUD��H�OXL�FRQ�TXDOFKH�DOWUR�QXRYR�HUURUH�WH�OR�UDPHQWHUj��0D�
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OH� SL�� YROWH� DYYLHQH� FKH� OD� IDFLOLWj� GHO� SDGURQH� UHQGH� L� VHUYL� WUDWWHYROL� H�DPRUHYROL�� H�GRYH� VDUj� O
DPRUH�� VDUj� OR� VWXGLR�GL� IDU� FRVD�FKH� WL�SLDFFLD��0ROWL�QHJOLJHQWL� QRQ� PHQR� FKH� LUDFXQGL� VL� GLPHQWLFDQR� PRVWUDUVL� RVVHUYDWRUL� GH
�FRVWXPL� GH
� VXRL�� 6SHQWD� TXHOOD� SULPD� YDPSD� GHO� FRUXFFLR�� QRQ� SHUGHUH� OD�GLJQLWj� WXD�SHU�QHJOLJHQ]D��&DVWLJD� O
HUURUH�GH
� WXRL�TXDQGR�DOWUR�QRQ�JLRYD��H�TXHVWR QRQ�VROR�GRYH�HJOL�HUULQR��PD�H�GRYH�H
�PRVWULQR�GL�YROHUH�HUUDUH��0D�QRQ�HUUDU�WX�LQ�WH��Qp�DQFKH�LQ�ORUR�YLQWR�GD�LUD��'D�TXHVWD�GRPHVWLFD�HVVHUFLWD]LRQH��TXDVL� FRPH� GD� XQ� SUHOXGLR�� EHQH� LQVWUXWWL� H� DSSDUHFFKLDWL�� SRWUHPR� XVFLUH� D�PDLRU�FHUWDPH�H�SDOHVWUD�SL��JUDYH��GHOOD�TXDOH�GLUHPR�D�OXRJR�VXR��/D�FXSLGLWj�YLHQH�GD�JUDQGH�LPSUXGHQ]D��HG�pUUDYLVL�LQ�GXH�PRGL��(O�SULPR�VL�q�FK
LR�VWLPR�LO GDQDLR�SL��FKH�QRQ�PHULWD��H�SHU�TXHVWR�OR�GHVLGHUR�WURSSR��H�WURSSR�OR�FHUFR�H�VHTXLWR��/
DOWUR�HUURUH�VL�q�FKH� LR�QRQ�OR�VR�DGRSHUDUH� LQ�TXHOOR�D�FXL� ILQH�H
� IX�WURYDWR�� H�SHU�TXHVWR� OR� WHQJR� WURSSR� LQFKLXVR�H�FRQVWUHWWR��'LPPL��3DXOR��FKL�GRPDQGDVVL�XQR�GH
�YRVWUL�FLWWDGLQL� WRJDWL�VX� LQ�VHQDWR���&KL�FKLDPL�WX�ULFFR"���FKH�ULVSRQGHUHEE
HJOL"��3$8/2�� &UHGR� ULVSRQGHUHEEH� FRVWXL� q� ULFFR� TXDOH� KD�PROWL� GDQDUL�� H� FRVu�IRUVH TXL�FUHGH�1LFFROz���1,&&2/Ó��(�FKL�QH�GXELWD"��%$77,67$��&RVWXL� TXDO� IDFHVVL� TXHVWD� ULVSRVWD� VL� UDYHGUHEEH�TXDQGR� LR� OR�ULGRPDQGDVVL�� �'LPPL�� TXDQWR� RUR� EDVWHUj� FK
LR� SRVVD� GLUH�� TXHVWL� VRQR� TXH
�PROWL FKH�WL�IDUDQQR�ULFFR"���)X�FKL�GLVVH��VROR�FROXL�VDUj�ULFFR�TXDOH�DUj�GDQDUL�GD VDWLVIDUH�D
�ELVRJQL�VXRL��DOOH�YRJOLH�VXH�TXDOXQTXH�HOOH�VLDQR��GD�SUHVWDUQH��GRQDUQH�� JLWWDUQH�� QDVFRQGHUQH�� VPDUULUQH�� SHUGHUQH� VHQ]D� VHQWLUH� HO�PDQFDPHQWR�� 3D]]D� ULVSRVWD��'XH� DIIHWWL� F
LPSRVH� OD� FRQGL]LRQH�XPDQD�� O
XQR�SHU VDWLVIDUH�DO�FRUSR��$WWR�VWUXPHQWR�D�TXHVWR�IXURQ�WURYDWL�H
�GDQDUL��/
DUGHQWH�GHVLGHULR� H� DIIH]LRQH� DO� GDQDLR� VL� FKLDPD� DYLGLWj�� /
DOWUD� DIIH]LRQH� IX� SHU�VDWLVIDUH� DOO
DQLPR�� TXDO� VHPSUH� GHVLGHUD� HVVHUH� SL�� SLHQR� GL� VDSLHQ]D�� 6H�O
DQLPR QRQ�IXVVH�LQ�WXWWR�YDFXR�GL�TXHOOR�FKH�VL�OL�ULFKLHGH��DOO
RPR�FLUFD�LO�FRUSR�EDVWHUHEERQ�SRFKH�FRVH��SHUz�FK
HJOL�V
DXVHUHEEH�YLYHUH�FRO�SRFR��H�D�FKL�EDVWD�LO�SRFR� D�FRVWXL�DYDQ]D�PROWH�FRVH�TXDO�PDQFDQR�DJOL�DOWUL�QRQ�PRGHUDWL��/
XQR�GL�TXHVWL GXH�DIIHWWL�� FLRq� OD� FXSLGLWj��R�YHQJD�GDOOD� FRUUXWWHOD�GHO�YLYHUH��R�GDOOD�GLIILGHQ]D� H� LQQDWD� VXD� SDXUD� FKH� QR
� JOL�PDQFKL�� R� GD� VWXOWL]LD� SHU� HVVHUH� LQ�TXHVWD FRVD�FDGXFD�SL��DEELHQWH�FKH�QR
�JOL�JLRYD��TXHVWD�FXSLGLWj��GLFR��VL�YHGH�FKH�VHPSUH�FUHVFH��/
DOWUR�DIIHWWR�GL�VXD�QDWXUD�QRQ�SXz�DYHUH�ILQH��SHUz�FKH�OH�FRVH�TXDOH�SHU�Vp�FLDVFXQ�GL�QRL�QRQ�VD��H�VRQR�EHOOH�H�XWLOL�H�GHJQH�H�QHFHVVDULH�DOOD�SHUIH]LRQ�GHOO
RPR��H�SHUWDQWR�ULFKLHVWH�GDOOD�QDWXUD��VRQR�LQILQLWH��$GRQTXH�DOO
RPR�LQ�TXHVWD�SDUWH�QLXQD�TXDQWLWj�PDL�VDWLVIDUHEEH��0D�YHGHWH�YRL�VH�TXHVWD�PLD IXVVL� DWWD� ULVSRVWD�� 'LFR� FKH� FROXL� TXDO� LR� FKLDPHUz� ULFFR�� LQ� WXWWR� VDUj�FRQWUDULR�DO�SRYHUR���1,&&2/Ó��6u���%$77,67$��&ROXL�q�SRYHUR�D�FXL�PDQFDQR� OH�FRVH�DWWH�D�YLYHUH�EHQH��H�SL��SRYHUR� FROXL� D� FXL� PDQFDQR� OH� FRVH� QHFHVVDULH� VHFRQGR� TXHOOR� VL� ULFKLHGH�DOO
RPR���1,&&2/Ó��3LDFH���
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%$77,67$��6H�FRVu�q��FROXL�VDUj�SL��ULFFR�FKH�JOL�DOWUL��D�FXL�VXSSHGLWHUDQQR�OH� FRVH�PLJOLRUL� LQ� WXWWD� OD� YLWD�� /H� ULFFKH]]H� VRSUD�PRGR� DFXPXODWH� VRQR�SL��JUDYL� H� PROHVWH� FKH� OD� SRYHUWj� EHQ� PRGHUDWD�� (O� SL�� GHOOH� YROWH� OH� ULFFKH]]H�YHQXWH� VHQ]D�YLUW�� IXURQ�SHVWLIHUH��H� UDUR�YHGHVWL� WLUDQQR�D�FRQJUHJDU�SHFXQLD�FKH� IXVVH�RPR�ERQR��/D�FXSLGLWj�GH�DUULFFKLUH� ID�JOL�RPLQL�YLROHQWL��'LFHVL�FKH�O
RPR� LJQRUDQWH� VHPSUH� IX� OD�SL��GXUD�FRVD�� H� IUD�JOL� DOWUL� HO�SHJJLR� WUDWWHYROH�DQLPDOH�FKH�VLD��6XPPD�LJQRUDQ]D�VDSHUH�ORGDUH�DOWUR�QXOOD�FKH�OD�SHFXQLD��/D�YHUD�ULFFKH]]D��JLRYLQL��VWD�LQ�HVVHUH�FRSLRVR�GL�FRVH�EXRQH��H�TXHOOH�VRQR�RWWLPH�TXDOL�IDQQR�O
RPR�RWWLPR��H�QRQ�OL�SRVVRQR�HVVHUH�WROWH�GD�SHUVRQD��4XHVWD�VDUj�OD�YLUW���ILJOLXROL��OD�ERQWj��OD�VDSLHQ]D��4XDOH�RPR�QRQ�DO�WXWWR�VHQ]D�PHQWH�QRQ�UHFXVDVVH�� QRQ� GLFR� HVVHUH�� PD� VROR� SDUHUH� LJQRUDQWH�� VHQ]D� QLXQD� YLUW�� H�VFHOOHUDWR"�4XDO�SUHPLR�Vu�JUDQGH�YL�VDUHEEH�SUHSRVWR�D�TXHO�ILQH�FKH�YRL�QRQ�OR�UHFXVDVVL"�(�SXU�YHGHWH�LQ�TXHO�FXSLGR��WDQWR�SXz�OD�VXD�LPSUXGHQ]D�H�VXPPD�VWXOWL]LD��FKH�HJOL�SRVSRQH�RJQL�FRVD�DO�JXDGDJQR��LPSURELWj�GD�FDVWLJDUOD��&KL�YHQGHVVL� LO� ILJOLXROR� SHU� GDQDUL� VDUHEEH� VFHOOHUDWR�� 6u�� /
RPR� FXSLGR� YHQGH� Vp�VWHVVL� OD� IDPD� VXD�� VSHVVR� SHU� PLQRU� SUHJLR� FKH� QRQ� JOL� FRVWz� O
DVLQR�� 2YH�WURYHUUDL�WX�RPR�SL��GXUR�FKH�TXHVWR�TXDOH�QRQ�VD�YLYHUH�DOPHQ�FR
�VXRL��4XDVL�WXWWH� OH� TXRWLGLDQH� FRQWURYHUVLH� IUD� FRQLXQWL� LQ� OH� IDPLJOLH� YHQJRQR�GD�TXHVWD�FXSLGLWj��/R�VWLPDUH�H�GHVLGHUDUH�FRVH�VXSHUIOXH�H�D�Vp�SL��WRVWR�JUDYL�FKH�XWLOL��PDL� FDGHUj� LQ� XQ� VDYLR� H� SUXGHQWH��4XDOXQTXH� FRVD� LR� QRQ� VDSUz� DGRSHUDUH��TXHOOD�D�PH�VDUj�VXSHUIOXD��1RQ�VDUj�DGRQTXH�VHQ]D�VWXOWL]LD�GHVLGHUDUH�H�FRQ�WDQWD� LQGXVWULD� FHUFDUH� TXHOOR� FK
LR� Qp� VDSSLD� Qp� YRJOLD� DGRSHUDUH�� (O� FXSLGR�DYDUR� RPR� QRQ� FRQRVFH� D� FKH� VLDQR� XWLOL� OH� ULFFKH]]H�� 6H� OH� FRQRVFHVVH�� QRQ�SHUGHUHEEH�WDQWR�IUXWWR�TXDQWR�ULFRJOLH�FKL�EHQ�O
DGRSHUD��'LVVH�FROXL���GHVLGHUR�G
HVVHUH� ULFFR� VROR� SHU� PXUDUH� H� GRQDUH��� 'HJQD� ULVSRVWD�� $FTXLVWDVL� FRO�EHQLILFDUH�PHGLDQWH�HO�GDQDLR�DPLFL�H� IDPD��(�FRVWXL��QRQ�FKH�H
�QRQ�EHQHILFKL�DJOL�DOWUL��PD�H
�IUDXGD�Vp�VWHVVL��H�ULSROOH�IRUVH�SHU�DGRSHUDUOH�DOWURYH�LQ�ELVRJQL�IRUVH� PLQRUL� FKH� TXHVWL� SUHVHQWL�� H� TXHVWR� QRQ� q� VHQ]D� LQVDQLD�� VRIIULUH� WHVWp�GLVDJLR�LQ�FRVH�FHUWH�VRWWR�HVSHWWD]LRQH�GHOOH�LQFHUWH��(�VH�SXU�FRVu�IXVVH��DUHEEH�PHQ� ELDVLPR��0D� O
DYDUR� OH� ULSRQH� VROR� SHU� DYHUOH� D� FXVWRGLUH� GDOOH�PDQL� GH
�IXURQL��0ROHVWLD�ODERULRVD�H�GDQQRVD�HO�QRQ�SRU�PRGR�DOOD�FXSLGLWj�GL�TXHOOR�FKH�QRQ�YXROH�XVXIUXWWDUOR��'LUHPR�QRL�FKH�VLD�DOWUR�FKH�VROR�XQR�JDUHJJLDUH�VWROWR�FRQWUR�D�Vp�VWHVVL"�(�VFXVDQVL�TXDVL�FRPH�IXVVH�OLFLWR�HVVHUH�UDSDFH�SH
�ILJOLXROL��1RQ�YL�FUHGR��SDGUL��QRQ�FUHGR�FKH�L�YRVWUL�ILJOLXROL�WDQWR�YL�VLDQR�FDUL��TXDQGR�GL� TXHO� FKH� JLRYHUHEEH� H� ELVRJQD� ORUR�� YRL� QRQ� DYHWH� DOFXQD� FXUD�� 6WXGLDWH��SDGUL��FKH�L�YRVWUL�VLDQR�PRGHVWL��H�VDSSLQR�TXDQWR�VLD�GD�SRVSRQHUH�HO�GDQDUR�DOOD�YLUW���H�LQ�FKH�PRGR�D�QRL�PRUWDOL�OD�YHUD�ULFFKH]]D�YHQJD�DOWURQGH�FKH�GDOOD�IRUWXQD��(� LQ�TXHVWR�GRYUHVWL� VSHQGHUH� WXWWR�HO�SDWULPRQLR��HG�HVSRUYL� WXWWH� OH�VROOHFLWXGLQL� H� IDWLFKH� YRVWUH�� FKH� D
� YRVWUL� QRQ� PDQFDVVHUR� H
� ULFRUGL� H�LQVWUX]LRQL�YRVWUH� H�GHJOL� DOWUL� RWWLPL�SUHFHWWRUL��(
�QRQ�VDUj�SRFR�� V
WX� ODVFHUDL�ORUR�TXHOOR�FKH�ID�ULFFKL�JOL�DOWUL��OD�LQGXVWULD�H�EXRQL�FRVWXPL��*OL�RPLQL�GDWL�DO�JXDGDJQR�� TXDQWR� H
� VDUDQQR�SL��PRGHVWL�� WDQWR� DUDQQR�SL�� IDYRUH� H� LQGL�SL��IUXWWR� H� SL�� XWLOLWj�� (� SURVVLPH�� TXHOOR� FKH� PROWR� JLRYHUj�� ODVFLDWH� ORUR� FRSLD�G
DPLFL� VRWWR� OD�SURWH]LRQH�GH
� TXDOL� H
� VLDQR�EHQ� UHWWL��3D]]LD� WURSSR�GDQQRVD�ODVFLDUH� SL�� OHWLJL� D
� VXRL� FKH� EHQL� HUHGLWDUL�� 9RJOLR�� Vu�� FKH� LO� WXR� VLD� WXR��PD�
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TXDQWR�DOO
XVR�H�OLEHUDOLWj��VLD�SDUL�GH
�WXRL��SUHVHUWLP�EXRQL��(
�EXRQL�PHULWDQR�ULFHYHUH� EHQH� H�GDJOL� DOWUL� H� LPSULPD�GD
� EXRQL� VLPLOL� D� WH�� H� O
RIILFLR�GHOO
RPR�EXRQR VDUj�VHPSUH�IDU�SXU�EHQH��0D�FKH�IR�LR"�4XDVL�FRPH�LR�TXL�D�WH��1LFFROz��H�D WH�� 3DXOR�� RPLQL� PDWXUL� H� SUXGHQWLVVLPL� H� SDGUL� GL� PROWL� FRVWXPDWLVVLPL�ILJOLXROL�� YROHVVL� LQVHJQDUH� FRQ� FKH� ULJXDUGL� H� FRQ� FKH� LQVWLWXWL� VL� UHJJD� OD�IDPLJOLD��(�UDYHJJRPL�XVFLWR�GHO�QRVWUR�SURSRVLWR���1,&&2/Ó��1RQ� FRVu�� DQ]L�� FRPH� WX�GLFHYL� WHVWp�� FRVu�SDUH� D�PH�� FLz� FKH� VL�GLFH XWLOH�D�TXHVWL�JLRYDQL� LQ� WXWWD� OD�YLWD� ID�PROWR�D�SURSRVLWR�H� WXR�H�QRVWUR��TXDOL� WXWWL�YRUUHPPR�YHGHUOL� IHOLFLVVLPL��(�TXDQWR� LR��3DXOR��FRQIHUPR�HO�GHWWR�VXR� FHUWR� H
� SDGUL� GHEERQR� DYHUH� JUDQ� FXUD� GL� IDUH� L� VXRL� YLUWXRVL��4XHVWR� VL�YHGH�� FKH� OD� YLUW��G
XQR�RPR� VROR� VSHVVR� UHQGH�EHDWD�XQD� WHUUD�� QRQ� FKH�XQD�IDPLJOLD���3$8/2��9HULVVLPR��1LFFROz��TXHOOR�FKH�%DWWLVWD�H�WX�GLFL��(�LR��FRPH�WX�VDL��VHPSUH�FXUDL�FK
H
�PLHL� IXVVHUR�PROWR�PRULJHUDWL��0D�IRUVH�H
�SHQVLHUL�GL�PROWL�SDGUL VRQR�TXHVWL���Qp�SRVVR�IDUH�D�FRVWXL�OD�SHUVRQD�PDJJLRUH�FKH�JOL�FRQFHGD�OD�QDWXUD�� Qp� LPPHWWHUYL� ERQWj� H� GRWWULQD� VH� QRQ� TXDQWR� DJUDGL� D� OXL�� TXHVWR�VXVVLGLR� GHOOH� PLH� IRUWXQH� PROWR� QHFHVVDULR� DOOD� YLWD� SRVVR� LR� DFFXPXODUH� H�ODVFLDUH�ORUR��H�GHEER����%$77,67$��1RQ�QHJKLDP�TXHVWR��3DXOR��FKH�OD�FXUD��GLOLJHQ]D��DVVLGXLWj�GH
�EXRQL SUHFHWWRUL� UHQGH� D�PLJOLRU� JUDGR� OH�PHQWL� JLRYDQLOL� WqQHUH� H� DWWH� D�RJQL�LPSUHVVLRQH��(�YHGHVL�TXDQWR� H
� JLRYDQL�� FUHVFLXWL� VRWWR� OD� UHYHUHQ]D�GH
�SDGUL�FLUFXQVSHWWL� H� JUDYL�� VLDQR� SRL� RPLQL�GLIIHUHQWL� GD� TXHVWL� TXDOL� FUHEEHUR� VHQ]D�IUHQR H� EXRQ� FRQVLJOLR�� 0D� WRUQLDPR�� 1RL� HVSXUJDPPR� GD� TXHOOD� SDUWH�GHOO
DQLPR� LQ� TXDOH� DELWDQR� OH� SHUWXUED]LRQL�� DOFXQL� HUURUL� H� YL]L�PROWR� QRFXL��PDVVLPH� D� FKL� SURSRVH� HVVHUH� SULQFLSH� H�PRGHUDWRUH� GL� Vp� VWHVVL�� H� SURVVLPH�VXSHULRUH�DO�QXPHUR�GHJOL�DOWUL��2UD�SURFHGHUHPR�HVSOLFDQGR�ULFRUGL�GH
�QRVWUL�PDJJLRUL��RPLQL� VDSLHQWLVVLPL��SH
�TXDOL� OD�SDUWH�GHOO
DQLPR�UHWWD�GDOOD�UDJLRQH�VLD EHQ� FXOWD� H� EHQH� RUQDWD�� VHQ]D� TXDO� FRVD�� FRPH� SL�� FKLDUR� YHGHUHWH�� QRQ�SRVVLDPR�DVVHTXLUH�TXDQWR�GHVLGHULDPR��$FFRQVHQWLPPR�QRL�QHO�GLVFXUVR�IDWWR�GL VRSUD�� FKH� LO� YHUR� SULQFLSDWR� VWDYD� LQ� HVVHUH� SHU� YLUW�� H� EXRQL� FRVWXPL� H�FRJQL]LRQH�GL�FRVH�GHJQH��VXSHULRUH�DO�QXPHUR�GHJOL�DOWUL"��1,&&2/Ó��6u���%$77,67$��4XDO�GL�TXHVWH�VLD�SL��IDFLOH�DG�DVVHJXLUOD��SL��XWLOH�D�FROXL�LQ�FKL�HOOD VLD��SL��DFFRPPRGDWD�DOOD�QRVWUD�LQYHVWLJD]LRQH��VDUHEEH�OXQJR�TXL�D�PH�H�QRQ� SURQWR� HO� GLIILQLUOR�� 3XU� QRL� YHGLDPR� UDUL� RPLQL� SHULWL� H� GRWWL�� TXDOL� QRQ�VLDQR D
�SULPL�OXRJKL�FRQ�GLJQLWj�ULFKLHVWL�H�SUHSRVWL�DJOL�DOWUL��H�SHU�TXHVWR�IRUVH�PROWL LXGLFKHUHEERQR� FK
HO� SULPR� QRVWUR� RIILFLR� VLD� GHGLFDUFL� DJOL� VWXGL� H�FRJQL]LRQH�GHOOH�GRWWULQH��D�TXDOH�RSHUD�LXGLFDQR�H
�VDYL�FKH�O
RPR�VLD�DWWR��QDWR��H GD� QDWXUD� SURQWR�� H� GLFRQR� TXHOOR� FKH� QRQ� SRVVRQR� QHJDUH� DQFRUD� TXH
� FKH�VRQR�PHQR�LQWHOOLJHQWL��O
XRPR�QDFTXH�QRQ�SHU�HVVHUH�VLPLOH�D�XQD�EHVWLD��PD�LQ�SULPD�SHU�DGRSHUDUVL�LQ�TXHOOH�FRVH�TXDOH�VRQR�SURSULH�DOO
RPR��&RPXQH�D�WXWWL�JOL DQLPDOL�H�LQVLHPH�DOO
RPR�VWD�HO�YLYHUH��HO�PRYHUVL�H�VHQWLUH�H�DSSHWHUH�OH�FRVH�EXRQH H�DFFRPRGDWH�DOOD�FRQVHUYD]LRQH�GHOOD�VSH]LH�VXD��H�IXJJLUH�OH�FRQWUDULH��$OO
RPR� UHVWD� SURSULR� VXR� IUD
� PRUWDOL� OR� LQYHVWLJDU� OH� FDJLRQL� GHOOH� FRVH�� HG�HVVDPLQDUH� TXDQWR� VLD� TXHVWR� FKH� RUD� OL� RFFRUUH� VLPLOH� DO� YHUR�� H� FRJQRVFHUH�
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TXDQWR�H
�PRYLPHQWL� VXRL�VLDQR�GD�UHSXWDUOL�ERQL��4XHVWR�QRQ�q�DOWUR�FKH�VROR�DGRSHUDUVL� LQ�TXHOOH�IDFXOWj�RQGH�V
DFTXLVWL�GRWWULQD��0D�GL�TXHVWR�QH�ODVFHUz�LO�JLXGL]LR�D�YRL���3$8/2��(
�OLWWHUDWL��YHUR��FHUWR�VRQR�PROWR�VWLPDWL�TXDQGR�H
�VRQR�HFFHOOHQWL��PD TXHVWR�JUDGR�QRQ�O
DFTXLVWD�VHPSUH�FLDVFXQR�VDQ]D�PROWD�IDWLFD�H�GLIILFXOWj�EHQ JUDQGH�� 1RQ� VLDPR� SHU� LQJHJQR� WXWWL� DWWL� DOOD� GRWWULQD�� H� VHQ]D� OD� EXRQD�GLVSRVL]LRQH� GHO� FRUSR� H� VHQ]D� OH� VXYYHQ]LRQL� GHOOD� IRUWXQD�PDO� VL� SXz� GDUH�RSHUD TXDQWD�VL�ULFKLHGH�D�VLPLOL�VWXGL���%$77,67$��&RQFHGHUH
WL� LQ�SDUWH� FKH� OH� IRUWXQH� VLDQR� FRPPRGH� DJOL� VWXGL�TXDQWR�WX�VWLPL��V
LR�QRQ�YHGHVVL�IUD�JOL�VWXGLRVL�DFTXLVWDU�GRWWULQD�PHQ�QXPHUR�GL TXH
� FKH� VRQR� SL�� ULFFKL� FKH� GL� TXH
� FKH� VRQR� PHQ� IRUWXQDWL�� (� VLPLOH�DVVHQWHUHL� FKH� OD� LPEHFLOOLWj� GHO� FRUSR�GLVWXUED� TXHVWD� RSHUD�� V
LR� QRQ�YHGHVVL�FKH� WXWWH� O
DOWUH� FRVH� SHU� HWj� PDQFDQR� DOO
RPR�� VROR� OH� IRUVH� GHOOR� LQWHOOHWWR�SHUVLQR DOO
XOWLPD�LPEHFLOOLWj�GHOOD�YHFFKLH]]D�WXWWRUD�ILRULVFRQR�H�LQYHUGLVFRQR��&KH FL�ELVRJQL� IDWLFD�� WXWWR�HO�FRQWUDULR��(O�QRVWUR� LQJHJQR��FRVD� LQ�PROWD�SDUWH�GLYLQD� QRQ�SDWLVFH�YLROHQWH�VHUYLW���/H�IDWLFKH�KDQQR�LQ�Vp�YLROHQ]D��4XL�VROR�VL�ULFKLHGH�DIIH]LRQH��GLOLJHQ]D�H�SHUVHYHUDQ]D�� H� VSHVVR� LQ� OR� VWXGLR� OD�GLOLJHQ]D�YDO�SL��FKH�O
LQJHJQR��H�TXDVL�VHPSUH�OD�SHUVHYHUDQ]D�IDUj�SL��FKH�OD�YHHPHQ]D�H LPSHWR� QRQ� DWWHPSHUDWR�� (� WURYHUUHWH� LQ� TXHVWR� VWXGLR� GHOOH� GRWWULQH� FKH� 
O�PRGHUDWR�DGRSHUDUVL�VHJXH�RJQL�Gu�SL��SLHQR�GL�PDUDYLJOLRVH�YROXWWj��/
DQLPR�QRVWUR�VL�SDVFH�GHOOD�LQYHVWLJD]LRQH�H�DSUHQVLRQH�GHOOH�FRVH�GHJQH��H�TXDQGR�EHQ�YL�IXVVH�TXDOFKH�IDWLFD��QLXQD�FRVD�VL�ID�LQ�YLWD�Vu�IDFLOH�FK
HOOD�QRQ�VLD�ODERULRVD�D�FKL�HOOD�QRQ�SLDFH��&RVu�QLXQD�GHOOH�FRVH�GHJQH�VDUj�WDQWR�ODERULRVD�TXDO�QRQ�VLD�FRQ� YROXWWj� D� FKL� OD� WUDWWL� FRQ� GHVLGHULR� G
DVVHTXLUOD�� 9RL� JLRYDQL� DOOH� FDFFH� H�DOWURYH� VRIIULVWL� IUHGGR�� IDPH�� VHWH�� GXUDVWL� IDWLFD�PROWH� H�PROWH� RUH�� VXGDVWL� H�YHJJKLDVWL��2�EHDWR� D�YRL�� VH�YRL�SRQHVVL�SDUL� VWXGLR�H�SDUL�GLOLJHQ]D�SUHVVR�D�GRWWL LQ�DSUHHQGHUH� OH� FRVH�GL�SL��SUHJLR��(�TXDQWR� IUXWWR�DVVHTXLUHVWL��TXDQWR�FRQWHQWDPHQWR�� 1RQ� VL� SXz� GHVFULYHUH� Qp� VWLPDUH� LO� SLDFHUH� TXDO� VHTXH� D� FKL�FHUFD�SUHVVR�D
�GRWWL� OH�UDJLRQL�H�FDJLRQL�GHOOH�FRVH��H�YHGHUVL�SHU�TXHVWD�RSHUD�IDUH GD� RJQL� SDUWH� SL�� HVFXOWR�� QRQ� q� GXEELR�� VXSHUD� WXWWH� O
DOWUH� IHOLFLWj� TXDO�SRVVD�O
RPR�DYHUH�LQ�YLWD��&KH�SL�"�,O�PHUFDWDQWH�SHU�DFTXLVWDU�TXDOFKH�SHFXJOLR�HVSRQH OD�YLWD�VXD�D�PROWL�H�JUDQGLVVLPL�SHULFROL��VRIIUH�LQ�PDUH�H�LQ�WHUUD�GXUH�H�OXQJKH IDWLFKH� H� PROWL� GLVDJL�� H� QRL� DOWUL� UHFXVLDPR� YLJLODU� TXDOFKH� RUD� GHOOD�QRWWH�SHU�HVVHUH�SRL�OXPH�DJOL�DOWUL�RPLQL��(�UHFXVHUHPR�GH�DGRSHUDUFL�LQ�TXHOOR�FKH� UHQGH�PDUDYLJOLRVR� IUXWWR� DOOH� IDWLFKH�QRVWUH��(� FHUWR� VDUj�PDLRUH�HO� IUXWWR�QRVWUR�D�QRL�FKH� LO�VXR�D�TXDOXQTXH�DOWUL�VL� WURYL�DOWURYH��(G�HFFL�SDOHVH�TXHVWD�GLIIHUHQ]D�� FKH� OH� ULFFKH]]H� H� 
O� SRWHU�SL�� FKH�JOL� DOWUL�QHOOH� FRVH�GHOOD� IRUWXQD��PDL IHFHUR�SL��VDYLR�DOFXQR��(
�GRWWL�DFTXLVWDQR�D�Vp�SHFXQLD�TXDQWD�H
�YRJOLRQR��6RQR� ULFHXWL� GD� IRUWXQDWL� SULQFLSL�� H� ULFHYHQR� GD� ORUR�� (
� ULFFKL� VRQR� DFFHWWL� D�QLXQR�VH�QRQ�TXDQWR�SDWLUDQQR�GLPLQXLUH�LO�VXR��(�VSHVVR�H
�GRWWL�IDQQR�ULFFKL�H�EHDWL�PROWL�DOWUL�FRQ�VXRL�ULFRUGL�H�FRQVLJOL�H�FRQ�HPROXPHQWR�H�DFUHVFLPHQWR�GL�JUDWD PHPRULD� H� IDPD��$JLXJQL� FKH� O
XWLOH�� TXDO�SRUJH� OD�GRWWULQD�� VDUj�SHU� Vp�PDJJLRUH�FKH�TXDOXQTXH�SUHPLR�VL�SRVVD�PDL�VSHUDUH�DOOH�QRVWUH�IDWLFKH��VH�EHQ�FDYDVVL�WHVRUR�DVFRVR�H�LQFKLXVR�LQ�TXDOFKH�PXUR�GL�FDVD�WXD��SHUz�FKH�O
RUR�QRQ�SRWUj�HVVHUH�XWLOH�D�WH��VH�SULPD�LQ�DOWUL�QRQ�YLHQH�TXDOFKH�YRJOLD�R�ELVRJQR�SHO�
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TXDOH� WX� FRPPXWL� O
RUR� WXR� FROO
RSHUH� H� FRVH� VXH��/D�GRWWULQD� WHVWp�TXL�PHQWUH�FKH�WX�OD�VHTXLWL��H�SRL�VHPSUH�TXDQGR�WX�O
DUDL�FRPSUHVD��VHPSUH�VDUj�WXD��XWLOH�D WH� WHVWp� H� LQ� WXWWD� OD�YLWD� WXD��(�TXDQWR�YL�SRUUDL� VWXGLR�� WDQWR�GL�SUHVHQWH� WL�V
DFFUHVFH�SHU�OHL�IHOLFLWj��H�Gu�SHU�Gu�WL�VL�UHQGH�SL��SURQWD�H�PROWR�IDFLOH��3RL�QRQ�WL SXz� HVVHUH� UDSLWD�� FRQWLQXR� WL� VWD� LQ� VHQR�� LQ� SDUWH� QLXQD� WL� Gj� JUDYH]]D�� H�SRVVHGLOD�VHQ]D�QLXQD�VROOHFLWXGLQH��/
DOWUH�FRVH�DGRSHUDWH�VFHPDQR��TXHVWD�XQD�VROR� GRQR�DJOL�RPLQL�GDWR�GD�'LR��FRQWLQXR�GLYHQWD�PDJJLRUH�H�GL�SL��SUHJLR�WUDWWDQGROD�� 9XROVL� DGXQTXH� FRQ� YLULOLWj� G
DQLPR� FRQWLQXR� SURIIHULUVL� H�DGRSHUDUVL�SHU�DFTXLVWDU�GRWWULQD��FHUFDQGR��IUHTXHQWDQGR�RPLQL�H�FRVH�RQGH�WX�ULWRUQL�D� FDVD�SL��GRWWR�� H�YXROVL�SHUVHYHUDUH� LQ�TXHVWD�DVVLGXLWj��2JJL�EHQFKp�SRFR VLD�TXHOOR�FKH�WX�LPSDUDVWL��GRPDQL�VDSUDL�TXHOOR�FKH�WX�QRQ�VDSHYL�LHUVHUD��H LQ�PROWL� Gu� VDSUDL�PROWH� FRVH�� H� FKL� VD�PROWH� FRVH�� FRVWXL� VL� UHQGH� LQ� TXHVWR�PROWR VXSHULRUH� DJOL� DOWUL�� 5HYHULVFRQOR� H� PDUDYLJOLDQVL� GL� OXL�� 6HJXLDPR�DGXQTXH�� JLRYDQL�� TXHVWD� XWLOH� H� GHJQLVVLPD� LPSUHVD�� GHGLFKLjQFL� D� TXHVWR�VWXGLR� PD�SL��FRQIHUPLjQFL�D�QXOOD�UHFXVDU�IDWLFD�SHU�HVVHU�Gu�SHU�Gu�TXHOOR�FKH�QRL�QRQ�HUDYDPR��H�IDFFLDP�Vu�FKH�TXHVWR�Gu�JLRYL�DJOL�DOWUL�JLRUQL�FKH�YHUUDQQR��D QRL�H�D
�QRVWUL��6HJXLDPR�FHUFDQGR�VHPSUH�FLDVFXQR�GD�Vp�H�SDUL�FR
�SDUL�H�WXWWL�LQVLHPH�FRVH�RWWLPH�H� ORGDWH��H�SHUVHYHULDPR�H�LPLWDQGR�H�RWWHPSHUDQGR�D�FKL�SULPD�OH�WURYz��1HOOD�YLWD�GHOO
RPR�OR�HVVHUFLWDUVL�LQ�TXDOXQTXH�FRVD�UHQGH�OD�YLD�DG DFTXLVWDUYL�ORGH�H�IDPD�RJQL�Gu�SL��DSHUWD��HTXDELOH�H�OXPLQRVD��&KL�FRQRVFH�LO EHQH�H�DPDOR�TXDQWR�H
�PHULWD��H� IUD� OH�FRVH�RWWLPH�DPD�OH�SL��GHJQH��FRVWXL�SRVSRQH� WXWWH� O
DOWUH�PHQ�GHJQH�� H� WDQWR�JOL�GLOHWWD�TXHOOR� FK
HJOL� DFTXLVWD� FRQ�VXD GLOLJHQ]D��TXDQWR�H
� VL�YHGH�SHU�TXHVWR�GLIIHUHQWH�GD�TXHOOR�FKH�HJOL�HUD��H�GLIIHUHQWH� GD� TXHOOR� FKH� VDUHEEH� VDQ]D�TXHVWR� RUQDPHQWR��2�JLRYDQL� VWXGLRVL��'LR EXRQR��EHDWL�YRL�TXDQGR�TXL�H�TXLYL�H�GLULPSHWWR�VHGHUDQQR�PLOOH�H�PLOOH�H�SL� YROWH�PLOOH�RPLQL�LQ�WHDWUR�R�LQ�TXDOFKH�DOWUR�SXEOLFR�VSHWWDFXOR��R�JLRYDQL��EHDWR�D�TXDOXQTXH�GL�YRL�SRWUj�GLUH�VHFR���4XL��IUD�WDQWR�QXPHUR�GL�TXHVWL�QDWL�RPLQL�VLPLOL�D�PH��QLXQR�q�RPR�WDOH�D�FXL�PHULWR� LR�YROHVVL�SRWLXV�HVVHU�VLPLOH�FKH� D�PH�� H� D� TXHOOL� FKH� VDQQR�SL��GL�PH��7DQWL� FKH� VRQR�EHOOL�� WDQWL� FKH� VRQR�DJLOLVVLPL� GHO� FRUSR� H� UREXVWLVVLPL�� WDQWL� FKH� VRQR� PROWR� IRUWXQDWL� H� QDWL� LQ�QRELOH�IDPLJOLD��H�QLXQ�GL�ORUR�VDUj�TXDO�QRQ�GHVLGHUDVVH�FKH�LO�SDGUH��LO�IUDWHOOR�IXVVL VLPLOH�D�PH��H�VDUj�QLXQR�FKH�QRQ�VL�JORULDVVH�QRPLQDUH�IUD
�VXRL�XQ�VLPLOH�D PH�WDOH�TXDO�LR�PL�VLD���2�JDXGLR�PDUDYLJOLRVR��2�LQFUHGLELOH�FRQWHQWDPHQWR��2 JORULRVLVVLPD� UHPXQHUD]LRQH� DJOL� VWXGL� QRVWUL�� DOOH� IDWLFKH� QRVWUH�� &KL� QRQ�HVSRQHVVH�� QRQ� FKH� LO� VXGRUH�� PD� SL�� HO� VDQJXH� SHU� DVVHJXLUOR�� (� FKH�PRQWD�GHOOH� IDWLFKH�SDVVDWH"�2JJL� WX� VHQWL�QXOOD�� HO�SUHPLR� ORUR� IUXWWHUj� VLQR�GRSR� OD�YLWD�� $GXQTXH�� JLRYDQL�� VHTXLWH�� FRPH� VSHUR� IDUHWH�� LQYHVWLJDQGR� H�DGRSHUDQGRYL� FRQWLQXR� FRQ� RJQL� VWXGLR�� GLOLJHQ]D�� SHUVHYHUDQ]D� LQ� DFTXLVWDU�GRWWULQD��SHU�HVVHU�LQVWUXWWL�DOPHQR�LQ�TXHOOH�FRVH�TXDO�VDUHEERQR�PDQFDPHQWR�D�WH QDWR� RPR� QRELOH� QRQ� OH� VDSHUH�� (� GDWHYL� D� FRQRVFHUH� TXHOOH� FKH� VRQR�QHFHVVDULH�D�FKL�GHVLGHUL�HVVHUH��TXDQWR�PHULWD�OD�YLUW��YRVWUD��SUHJLDWR�H�DPDWR�GD
 QRVWUL�FLWWDGLQL�H�DGRSHUDWR�LQ�OH�DPPLQLVWUD]LRQH�GHOOD�UHSXEOLFD��2�'LR��FKH�SLDFHUH VDUHEEH�HO�PLR�YHGHUYL�TXL�LQVLHPH��TXDQGR�RFFRUUHVVH�ODVV��LQ�VHQDWR�VL�WUDWWDVVH� IRUVH� GL� SUHQGHUH� O
DUPH� R� GL� LXQJHUH� QXRYH� FROOHJD]LRQL� R� LQQRYDU�TXDOFKH�OHJJH�H�VLPLOL��FKH�SLDFHUH�VDUHEEH�HO�PLR�YHGHUYL�GLVSXWDUH�LQVLHPH�GL�
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TXHOOD� FRVD�� H� SURGXFHUH� YDUL� DUJRPHQWL�� VXDGHQGR� H� GLVVXDGHQGR� TXHVWD� H�TXHOO
DOWUD� SDUWH�� HG� HPHQGDU� O
XQ� O
DOWUR� FRQ� FDULWj� H� JUDYH� GLVFXUVR�� 4XDQWR�VDUHEERQR�TXHVWL�VLPLOL�UDJLRQDPHQWL�YRVWUL�DOORUD�SL��EHOOL�FKH�QRQ�VRQR�TXHOOL�TXDOL� IDQQR�PROWL� VHGHQGR�SH
�PXULFFLXROL�� (�SHU�PLR� FRQVLJOLR� IDWHOR�� ILJOLROL��IDWHOR��HVVHUFLWDWHYL�LQ�VLPLOL�FRVH��HFFLWDWH��VROOHFLWDWH�O
XQR�O
DOWUR��SHUVHYHUDWH�LQ�TXHVWR FHUWDPH� XWLOH� H� SLHQR� GL� YROXWWj� FRQ� O
DQLPR� FXSLGLVVLPR� G
DFTXLVWDUH�YLUW���6LPLOL�SUHOXGL�YL�IDUDQQR�SL��GRWWL�H�FLUFXQVSHWWL�D�ULFRQRVFHUH�OH�FDJLRQL�H�UDJLRQL�GHOOH�FRVH��H�SL��GHVWUL�D�RUGLQDUOH�D�OXRJKL�H�WHPSL�DWWL��GHSXWDWL��6DUHWH�LQGL� SL�� SURQWL�� RYH� DFFDGHUj�� D� SURIIHULUOH� HG� HVSOLFDUOH� LQ� SXEOLFR�� (� FRVu�GLYHQWHUHWH� TXHOOR� FKH� PROWR� H� PROWR� YDOH� IUD� OD� PROWLWXGLQH�� GLYHQWHUHWH�HORTXHQWL�H�XWLOL�DOOH�FRVH�FKH�VXFFHGHUDQQR�QHOOH�IDFFHQGH�SXEOLFKH��&UHGHWHPL��XQR� RPR� HORTXHQWH� IDFLOH� IDUj� FKH� JOL� DOWUL� VHJXDQR� OD� VHQWHQ]D� VXD�� (� FKL�XEELGLUj�D
�GHWWL�WXRL�VDUj�FRVWXL�DOWUR�LQ�TXHVWD�SDUWH�FKH�VXGGLWR�GHOOR�LPSHULR�WXR" 6DUj� IRUVH� QRQ� TXL� IUD� YRL�� TXDOL� VHWH� G
LQJHJQR� SUHVWDQWH� H� G
RWWLPR�LQWHOOHWWR��PD�IUD�JOL�DOWUL�JLRYDQL�FKL�GLUj���,R�FRQRVFR�H�DIIHUPR�FKH�WX�PL�GDL�XWLO FRQVLJOLR��H�QRQ�UHFXVHUHL� IDWLFD�DOFXQD�SHU�DFTXLVWDUH�WDQWD�HFFHOOHQ]D��PD�QRQ�PL�VHUYLUHEEH�OR�
QJHJQR�D�TXHVWH�VXWWLOLWj��Qp�PL�YHGR�DWWR�D�FRPSUHHQGHUH�WDQWD FRVD��� $� FRVWXL� ULVSRQGHUHL� LR�� �'LPPL�� ILJOLXROR�� FKH� VDL� WX� TXDQWR� WX�SRVVD�V
WX�QROOR�SURYL"�(�VH�WX�WL�FRQRVFL�QHOO
DOWUH�FRVH�QRQ�GD�PHQR�FKH�JOL�DOWUL�RYH ELVRJQL� DGRSHUDUH� LQWHOOHWWR� H� GLVFUH]LRQH�� YHGL� FKH� TXHVWR� UHFXVDUH� TXL�O
DFTXLVWDU�GRWWULQD�QRQ�VLD�LQ�WH�WDQWR�GLIILGHQ]D�LQHWWD�TXDQWR�WLPLGLWj�SXHULOH�H�IXJD G
DIIDWLFDUWL���,QHU]LD�GDQQRVD��GHVLGLD�EUXWWD�IDUH�FRPH�H
�IDQFLXJOL�YH]]RVL�TXDQGR� OD� PDPPD� OL� YXROH� ODYDUH� LO� FDSR�� JULGDQR� H� SLDQJRQR� SULPD� FKH�VHQWDQR�VH�
O�UDQQR�q�IUHGGR�R�FDOGR��(VFOXGHWH�GD�YRL�TXHVWD�OHQWH]]D�H�WDUGLWj�HIIHPLQDWD��9LQFD� O
DQLPR�JHQHURVR�H�YLULOH��6SHVVR� LQWHUYHUUj� FKH� 
O�GLVSRUVL�D�IDU OH�FRVH�ODERULRVH�HFFLWD�OD�YLUW��LQ�QRL��H�UHQGHWL�FKH�WX�SXRL�PROWR�SL��FKH�WX�QRQ�FUHGHYL��/
RPR�GD�QDWXUD�VL�q�FXSLGLVVLPR�GL�VDSHUH�RJQL�FRVD��'L�TXL�YLHQH�FKH� WX� H� LR� H� JOL� DOWUL� WXWWL� VLDPR� FXULRVL� H� FHUFKLDPR� LQWHQGHUH� HWLDP� OH� FRVH�OHYLVVLPH��H�FKL�ILD�TXHVWR�IRUHVWLHUH��H�TXDQWD�FRSLD�H�FKH�RUGLQH�IX�DO�FRQYLWR��H�FKH�FUXFFL�VLDQR�LQQRYDWL�IUD�0LU]LD�H�FKL�O
DPD��H�VLPLOL��&RQ�TXHVWD�FXSLGLWj�GL�VDSHUH� VH� OD� QDWXUD� QRQ� DYHVVH� LPPHVVR� DOO
RPR� OR� 
QJHJQR� DWWLVVLPR� DG�LPSDUDUH��DUHEEH�HUUDWR��4XDO�FRVD�FKL�GLFHVVH��HUUHUHEEH�OXL��0DL�LQ�FRVD�QLXQD�OD QDWXUD� SHU� Vp� PDL� HUUz�� PDL� HUUHUj�� $GRQTXH�� QRQ� LQFXOSDU� O
LQJHJQR� WXR��LQFXOSDQH� OD� SURSULD� GHVLGLD� H� SRFD� FXUD� WXD� GL� WH� VWHVVL�� (� TXDQWL�GLYHQWHUHEERQR�GRWWL��VH�VL�YHUJRJQDVVHUR�HVVHU�JUDYL�D�Vp�H�LQXWLOL�DJOL�DOWUL�SHU�OD VXD�LJQRUDQ]D��'LVVL�GHJOL�VWXGL�GRYXWL�DOOH�GRWWULQH��1RQ�VR�TXDQWR�LR�PL�YL�VDWLVIHFL���1,&&2/Ó��'LUz�GL�PH�� H� FRVu� FUHGR�DIIHUPHUj�TXL�3DXOR� H� FRVWRUR��TXHVWH�UDJLRQL�DGXWWH�GD�WH�PROWR�PL�GLOHWWRURQR�H�SHUVXDVHUR��H�FRVu�PL�SDUH�OH�GRWWULQH�VRQR� PROWR� FRPPRGH� DOOD� YLWD� GHOO
RPR�� UHQGRQR� JUDQGH� HPROXPHQWR�� QRQ�VRQR� GLIILFLOL� D� FRQVHJXLUOH�� SL�� DPDQR� GLOLJHQ]D� H� SHUVHYHUDQ]D� FKH� IDWLFD�� (�FRQIHVVR�TXHVWR��FHUWR�FKL�VD��FRVWXL�WDQWR�q�GLIIHUHQWH�GD�FKL�QRQ�VD��TXDQWR�GD�WH RPR�FRPSLXWR�D�TXHOOL�FKH�DQFRUD�VRQR�IDQFLXOOL���%$77,67$�� 'LFHVWL� FRPPRGH�� YHUR�� PD� VRQR� LQ� SULPD� QHFHVVDULH�� /H�GRWWULQH LQVHJQDQR� FRQRVFHUH� LO� YHUR� GDO� IDOVR� HG� HOHJJHUH� LO� PHJOLR�� 6HQ]D�
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TXHVWD�FRJQL]LRQH�H�SURYLGHQ]D��FKH�GLIIHUHQ]D�IDUHPR�QRL�GD�XQR�RPR�DQQRVR��QRQ� GLFR� D� XQ� IDQFLXOOR�� PD� GD� OXL� QRQ� GRWWR�� QRQ� SHULWR� D� XQD� LQXWLOLVVLPD�EHVWLD" (� KDQQR� LQ� Vp� TXHVWR� OH� GRWWULQH�� FKH� LQ� OD� IDPLJOLD� GRYH� HOOH� IXURQ�ULFHYXWH�� HOOH� SHUVHYHUDQR� SL�� WHPSR� FRQVHUYDQGRYL� RUQDPHQWR� SULYDWR� H�SXEOLFR� RQHVWDPHQWR�� *LRYDQL�� VHTXLWH� HVVHUFLWDQGRYL�� OHJJHQGR�� XGHQGR� H
�SUHFHWWRUL�� UDJLRQDWH� LQVLHPH� H� FRQ� JOL� DOWUL� VWXGLRVL� GHOOH� FRVH� ORGDWH� H� XWLOL� D�YLYHUH� EHQH� H� EHDWR�� GLVSXWDWH� RYXQFKH� DFDGH� LQVLHPH� FHUFDQGR� LO� YHUR��LQYHVWLJDQGR� OH� FDJLRQL�H� UDJLRQL�GHOOH� FRVH�� LPSDUDQGR�GD�FKL� VD�� H� UHIHUHQGR�O
XQR DOO
DOWUR�FRQ�LQVWLWXWR�GH�DFFUHVFHUH�SXEOLFD�XWLOLWj�DOOD�IDPLJOLD�YRVWUD��&RVu�DVHTXLUHWH�LQ�YRL�PLUDELOH�FRQWHQWDPHQWR��H�DSSUHVVR�GH
�YRVWUL�FLWWDGLQL�DXWRULWj�H SUHHPLQHQ]H� QXOOD� GLIIHUHQWH� GDO� YHUR� LPSHULR�� &RQVHTXH� DOOH� GRWWULQH�� �� H�IRUVH VRQR�FRQVLPLOL�OH�FRJQL]LRQL�H�SHUL]LH�GHOOH�FRVH�XWLOL�H�GHJQH��H�TXHOOH�VRQR�LQ SULPD�GHJQH�TXD
� VRQR�XWLOL� DOOD�SDWULD�� FRPH�H
�GLFRQR� LQ�R]LR�H�QHJR]LR�� ��VDSHUH� L� JHVWL� H� SURYHGLPHQWL� GH
�PDJJLRUL� TXDOL� FRQVWLWXLURQR� H� DFUHEEHUR� Vu�TXHVWD Vu� O
DOWUH� UHSXEOLFKH�� VDSHUH� JOL� RUGLQDPHQWL� H� RVVHUYDQ]H� SUHVFULWWH� H�XVLWDWH� QHOOD� WHUUD�� VDSHUH� H
� FRVWXPL� H� UHJJLPHQWL� SXEEOLFL� H� SULYDWL� GHOOH�FRPXQLWj�� H
� SULQFLSL� FR
� TXDOL� ELVRJQDVVH� LQ� WHPSR� FRQIHGHUDUVL�� FRQRVFHUH� OH�YRJOLH� H� SRUWDPHQWL� GH
� VXRL� FLWWDGLQL� XWLOL� H� LQXWLOL� DO� EHQ� SXEOLFR�� H� VLPLOL��4XHVWH VRQR� FRVH�PROWR� GHJQH� D� XQR� RPR� FLYLOH�� H�PROWR�XWLOL� D� FKL� SUHVXQVH�HVVHUH PRGHUDWRUH�GHJOL�DOWUL��H�DYHUH�SHUL]LD�GL�TXHOOR�FKH�ELVRJQL�D�UHJJHUH�H�FRQGXFHUH�OR�HVVHUFLWR�H�DUPDWL�SHU�WHUUD�H�SHU�PDUH��H�DYHUH�SHUL]LD�GL�TXHO�FKH�JLRYL D�GLIHQGHUH� H�SURSXOVDUH� HG� HVSXJQDUH� LQLPLFL� H� VLPLOL��4XHVWH� VRQ� FRVH�FKH� GjQQR� D� FKL� OH� 
QWHQGH�PROWD� DXWRULWj� H� UHSXWD]LRQH� LQ� VHQDWR� H� SUHVVR� H
�SULQFLSL�� TXHVWL� VRQR� FRPPHQGDWL� H�SULPDUL�JUDGL� LQ� OH� IDFFHQGH�SXEOLFKH��0D�TXHOOR� FKH� VRSUD�RJQ
DOWUD� FRVD� LQ� OD�YLWD�GHOO
RPR�VL�GHEED�� H� LQ�TXDO�ELVRJQD�FRQ�RJQL�RSHUD�� VWXGLR��DVVLGXLWj�FRQWLQXR�HVVHUFLWDUVL�SHU�DVVHTXLUOR�� IDFFHQGD�LRFXQGLVVLPD��GHJQLVVLPD��XWLOLVVLPD�D� WH��D
� WXRL�� VDUj� OD�YLUW���VDUDQQR�L�EXRQ�FRstumi. 
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/,%52�,,��/HYDWL� DGRQTXH� GD� GHVLQDUH�� WRUQDPPR� D� VHGHUH� D
� OXRJKL� QRVWUL� SUHVVR� DO�IRFR VHFRQGR� O
RUGLQH� GL� VRSUD�� ,YL� DQFRUD� VLPLOH� FRPH� D� WDYROD� IUD� QRL�VHTXLPPR�GLFHQGR�H�ULVSRQGHQGR�D�XQR�H�XQ�DOWUR�PRWWHJJLDPHQWR�FRQ�PROWD�LRFXQGLWj�H� IHVWLYLWj��6WDWL� FRVu�DOTXDQWR��3DXOR�VL�YROJH�D�PH��H�FRQ�TXHOOD�VXD�PRGHVWLD� ULSRVDWD� SRUVH� OD�PDQR� H� GLVVH�� ��2U� Vu�� %DWWLVWD�� QRL� DVSHWWDYDPR� LO�UHVWR GH
�UDJLRQDPHQWL�WXRL��(�TXHVWR�ULFKLHGHUOL�WL�VLD�GHPRVWUDWR�GL�TXHOOR�FKH�QRL VWLPLDPR� H� FRQIHVVLDPR� HVVHU� LQ� WH�� (� TXDO� VLD� TXHVWR� QRVWUR� LXGL]LR� QRQ�DFFDGH� SURIIHULUOR� LQ� WXD� SUHVHQ]D�� 7DQWR� EDVWL�� VH� QRL� QRQ� OL� UHSXWDVVLPR�UDJLRQDPHQWL� GHJQL�� XWLOL�� DWWL� D� SRU� O
RPR� LQ� WDQWD� HFFHOOHQ]D� FKH�PHULWL� HVVHU�SUHJLDWR��UHYHULWR�H�DPDWR��QRL�QRQ�WL�GDUHPPR�TXHVWD�IDWLFD��0D�VR�FKH�WX�QRQ�OD QHJKHUDL�D�TXHVWL�JLRYDQL��TXDOL�WL�VRQR�JUDWL�TXDQWR�ILJOLROL��H�DQFKH�D�QRL��D
�TXDOL�LQVLHPH�FRQ�ORUR�L�ULFRUGL�WXRL�VDUDQQR�XWLOL�H�SLDFHQR��6HTXLWD���%$77,67$��(
� UDJLRQDPHQWL�GHOOH� FRVH�GHJQH� VRQR�SHU� Vp�XWLOL� H�SLDFHQR�GL�VXD QDWXUD�D�FKL�JOL�RGH��PD�SL��PROWR�GLOHWWDQR�D�TXH
�FKH�VRQR�QDWL�SHU�HVVHU�RPLQL SUHVWDQWLVVLPL� H� UDUL�� FRPH� LR� VSHUR� VDUDQQR� FRVWRUR�� H� PROWR� PH� QH�UDOOHJUR�� 4XHVWR� SHU�PROWL� DOWUL� ORUR� RWWLPL� FRVWXPL�� SH
� TXDOL� H
� PL� VRQR� FDUL�TXDQWR� OD�YLWD�PLD��H�PDVVLPH�SHUFKp�TXL� OL�YHGR�DWWHQWLVVLPL��H�VSHUR�FRPH�H
�VRQR SDUDWL�D�LQWHQGHU�GD�PH�LO�EHQ�ORUR��FRVu�HVVL�GD�Vp�VDUDQQR�RSHURVLVVLPL�LQ�YHQGLFDUVHOR��'D� WH�� 3DXOR�� H� GD� WH��1LFFROz�� RPLQL� SUXGHQWL�� YRJOLR� LR� TXHVWD�OLFHQ]D�� FKH� VHQ]D� UHSHWHUH� DOWUL�SULQFuSL�� VHQ]D�SUHILQLUH� DOWUR�RUGLQH�D�TXHVWD�PDWHULD� LR��FRPH�IHFL�VLQR�D�TXL��UHIHULVFD�VROR�TXDQWR�GL�FRVD�LQ�FRVD�PL�YHUUj�LQ�PHQWH DWWR� D� TXHVWR� FK
LR� SURSRVL��1RQ� q� TXL� LO� SURSRVLWR� QRVWUR� WHQHUH� VFROD�ILORVRILFD DFFXUDWD� H� GD� RJQL� SDUWH� FLUFXQVSHWWD�� %DVWHUDPPL� LQ� TXHVWL�UDJLRQDPHQWL�IDPLOLDUL�LQIRUPDUH�OD�PHQWH�H�O
DQLPR�QRVWUR�FRQ�RWWLPL�LQVWLWXWL�D�HVVHUH� HJUHJL� RPLQL�� GLVVLPLOL� GD
� YROJDUL�� LJQRUDQWL�� LQGRWWL�� LPSHULWL�� LQHWWL�� H�DGDWWHUHQFL� DG�DFTXLVWDUH� LQ�QRL�RUD�SHU�RUD�SULQFLSDWR� H�PRGHUDPHQWR�GL�QRL�VWHVVL FRQ� YLUW�� H� EXRQ� FRVWXPL�� RQGH� VHJXD� IDFXOWj� EHQ� UHJJHQGRFL� G
HVVHUH�SULPDUL� H� VXSHULRUL� DJOL� DOWUL�� $EELDPR� D� UDJLRQDUH� GHOOD� YLUW�� H� GH
� FRVWXPL��4XHVWL� FKLDPDWL� HORTXHQWL�� FRPH� DOWURYH� FRVu� LQ� OH� IXQHUDOL� FROODXGD]LRQL��DQQXPHUDQR�IUD�OH�YLUW��DQFRUD�OH�SHUL]LH�H�FRJQL]LRQL�GHOOH�FRVH�H�GHOOH�EXRQH�DUWL��H�GLFRQR���&RVWXL�IUD�O
DOWUH�VXH�YLUW��IX�FLWDULVWD��SLWWRUH��DUFKLWHWWR��H�VLPLOL���0D QRL� SURSULR� FKLDPHUHPR� YLUW�� VROR� OD� YHUD� H� VLQFHUD� ERQWj� DOOD� TXDOH� VLD�FRQWUDULR� HO� YL]LR�� H� GLUHPR�� FRVWXL� q� YLUWXRVR� TXDOH� VLD� LQ� Vp� WDOH� FKH� QLXQD�FXSLGLWj��QLXQD�YROXWWj��QLXQR�VGHJQR�R�PROHVWLD�PDL�OR�LQGXFHUHEEH�D�IDU�FRVD�LQLTXD��QRFLYD�DG�DOWUL�R�EUXWWD�D�Vp��9RUUHL�SRWHUH�HVSOLFDUH�FRQ�TXDOFKH�QRWDELOH�SURSULHWj�LQ�FKH�IXVVH�GLIIHUHQWH�TXHVWD�ERQWj�GD�TXHO�FKH�QRL�DSSHOOLDPR�EXRQ�FRVWXPH�� 1RQ� PL� YLHQH� SHU� RUD� DOWUR� LQ� PHQWH�� H� IRUVH� TXHVWR� YL� VDWLVIDUj��'LUHPR FRVu�� SHU� OD� ERQWj� O
RPR� FRQVWLWXLVFH� H� DIIHUPD� LQ� Vp� YHUD� H� SHUSHWXD�WUDQTXLOOLWj�H�TXLHWXGLQH�G
DQLPR��H�YLYH�D�Vp�OLEHUR�H��TXDQWR�VLD�LQ�Vp��XWLOH�DJOL�DOWUL�� FRQWHQWR� GH
� SHQVLHUL� VXRL�� YDFXR�G
RJQL� SHUWXUED]LRQH�� (
� EXRQ� FRVWXPL�IRUVH VRQR�FRUULVSRQGHQWL�DOOD�YLUW��FRPH�DOOD�VDQLWj�GHO�FRUSR�HO�EXRQ�FRORUH��H�VRQR TXDVL� RUQDPHQWR� GHOOD� YLUW��� H� DFTXLVWDQR� DOO
RPR� SUHVVR� DJOL� DOWUL� ERQD�JUD]LD� 0D� FRPH� LO� EXRQ� FRORUH� SXz� LQ� PROWL� PRGL� H� DQFRUD� QH
� IHEULFLWRVL�
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DSSDUHUH� DOWURQGH� FKH� GD� VDQLWj�� FRVu� TXL� FRQ� JHVWL� H� SDUROH� VLPXODWH� H� ILWWH�TXDOFKH�IDOODFH�SRWUj�LQ�WHPSR�RVWHQWDUVL�YHUR�FRVWXPDWR�H�UHOLJLRVR��H�SHUWDQWR�DVVHJXLUj�IRUVH�SUHVVR�D�PROWL�EXRQD�RSLQLRQH�H�IDYRUH��0D�LQ�QRL�PDL�RWWHUUHPR�TXLHWH� H� WUDQTXLOOLWj� G
DQLPR� FRQVWDQWH� VHQ]D� YHUD� H� LQWHUD� YLUW��� 2FFRUUHPL�XQ
DOWUD�VLPLOLWXGLQH��FRPH�DO�SRPR�LQVLHPH�FRQ�OD�PDWXULWj�OL�VXFFUHVFH�RGRUH�H�VDSRUH�VXDYLVVLPR��FRVu� LO�EXRQ�FRVWXPH�LQQDWR�FRQ�OD�PDWXUD�SHUIH]LRQH�GHOOD�PHQWH� FLRq� FROOD� YLUW��� SRUJH� GL� Vp� DPHQLWj� H� JUD]LD�� 'LYHQWDVL� YLUWXRVR�LPLWDQGR� H� DVVXHIDFHQGRVL� D� HVVHU� VLPLOH� D� FRORUR� TXDOL� VRQR� LXVWL�� OLEHUDOL��PDJQLILFKL�� PDJQDQLPL�� SUXGHQWL�� FRQVWDQWL�� H� LQ� WXWWD� OD� YLWD� EHQ� UHWWL� GDOOD�GLVFUH]LRQH� H� UDJLRQH�� $� TXHVWD� LPLWD]LRQH� VXVVHJXH� HO� YHUR� EXRQ� FRVWXPH��TXDOH�LQ�Vp�QRQ�q�DOWUR�FKH�SXUD�RQHVWj�UHWWD�FRQ�FHUWR�ULJXDUGR��H�GHVWLQD]LRQH�G
DQLPR�SDUDWR�IXJJLUH�RJQL�ELDVLPR��H�SURQWR�GL�JUDWLILFDUH�D�WXWWL�FRQWULEXHQGR�H DFFRPRGDQGR� D� FLDVFXQR� VHFRQGR� HO� SRWHU� VXR� H� VHFRQGR� H
� PHULWL� ORUR�� H�PDVVLPH�GRYH�H�TXDQGR�O
RSHUD�VXD�JLRYL�DOOD�SDWULD�VXD��(�VDUj�EHQ�FRVWXPDWR�FKL�VHTXLUj�TXDQWR�GD�OXL�ULFKLHGH�LO�YLYHU�FLYLOH�H�OD�EXRQD�GLVFLSOLQD�H�UHOLJLRQH�GH
 VXR
�PDLRUL�� (� LQ� SULPD� FRVWXL� FRVu� FRVWXPDWR�� SHU� RVVHUYDUH� LQ� Vp� TXDQWR�ULFKLHGHUj� OD� RQHVWj�� QRQ� UHFXVHUj� IDWLFD�� QRQ� VFKLIHUj� GLVDJLR�� QRQ� IXJJLUj�SHULFXOR� DOFXQR� SHU� VDWLVIDUOL�� (� TXHO� FKH� PROWR� SRUJH� VXDYH� H� JUDWLVVLPD� OD�SUHVHQ]D� GHOO
RPR� FRVWXPDWR� VL� q� OD� PRGHVWLD�� PDQVXHWXGLQH�� XPDQLWj��HTXDELOLWj��DIIDELOLWj�LQ�JHVWL��GHWWL��IDWWL��DFFRPPRGDWL��DFFHWWL�H�JUDWL��%HOOD�FRVD�OD YLUW��� JLRYDQL�� EHOOD� FRVD� OD� ERQWj�� &KL�PDL� SRWUHEEH� UDFFRQWDUH� TXDQWD� VLD�GLIIHUHQWH� OD�YLWD�GHOO
RPR�ERQR�D�TXHOOD�GHO�QRQ�EXRQR��/
RPR�ERQR� IUD
� VXRL�SULYDWL�FLWWDGLQL�VDUj�VRSUD�JOL�DOWUL�UHSXWDWR��H�LQ�OH�IDFFHQGH�SXEOLFKH�UDUR�VDUj�SRVSRVWR� DJOL� DOWUL�� 9HGHUDVVL� DPDWR� GD� WXWWD� OD� PXOWLWXGLQH�� IUHTXHQWDWR��ULFKLHVWR�� H� DSSUHVVR� TXDOXQTXH� OR� FRQRVFHUj�� ULSRUWHUj� RWWLPD� JUD]LD�� /
RPR��FRQWUR��QRQ�EXRQR��GDWR�DOOH�YROXWWj�H�R]LR��GHVLGLRVR��LQHUWH�H�SLHQR�GL�FXSLGLWj��YLYH� WHGLRVR� LQ� Vp�� QHJOHWWR�� DELHWWR�� VYLOLWR� GDJOL� DOWUL�� )XJJRQR� H
� FLWWDGLQL�DSSDUHQWDUVL� FRQ� OXL�� IXJJRQR� FUHGHUOL�� IXJJRQR� RJQL� VXD� SUDWLFD�� QRQ� OR�YRUUHEERQR� SHU� YLFLQR�� 2QGH� FRQ� TXHVWD� VXD� PDOD� GLVJUD]LD� HO� PLVHUR� RPR�ULPDQH� HVFOXVR�GD�RJQL�RQHVWDPHQWR� H� DPLQLVWUD]LRQH�SXEOLFD��QXOOD� UHSXWDWR��5XUVXV�O
RPR�ERQR�JRGH�QHO�IDU�EHQH��GLOHWWDJOL�LO�SHQVDUH�DOOH�FRVH�RQHVWH��GDVVL�DOOH� FRVH� PROWR� ORGDWH�� IDOOH� FRQ� RWWLPD� VSHUDQ]D� GL� IHOLFH� VXFFHVVR� FRO� IDYRU�GHJOL RPLQL� H� DQFRU� GL�'LR�� D� FXL� SLDFH� OH� FRVH� EHQ� IDWWH�� H� DFTXLVWDQH�SUHPLR�LQFRPSDUDELOH�� FLRq� JORULD� H� LPPRUWDO� IDPD�� 4XHVWD� PHPRULD� LQ� Vp� OR� UHQGH�EHDWR�LQ�WXWWD�OD�YLWD�H�TXLQFL�JRGH�TXDQGR�H
�IHFH�FRVD�RQGH�H
�PHULWL�EHQH�GD
�VXRL� GDOOD�SDWULD��GDO�QXPHUR�GH
�PRUWDOL��1LXQR�GLOHWWR��QLXQD�LRFXQGLWj�LQ�YLWD�GXUD FRQWLQXR�HFFHWWR�FKH� 
O� IDU�EHQH��(O�YL]LRVR��FRQWUR��QRQ�SXz�SHQVDUH�DOWUR�FKH�GL�IDU�OH�FRVH�JUDWH�D�Vp��GDQQRVH�DG�DOWUL��H�GL�VXD�QDWXUD�LQLTXH�H�LQLXVWH�H�GLVRQHVWH��VDQ]D�GXUL�H�PROHVWL�LQFLWDPHQWL�G
DQLPR��JUDYL�VRVSHWWL��DFHUEH�FXUH�H�WXUEXOHQWLVVLPD�LQVWDELOLWj�GL�PHQWH��1RQ�V
DGRSHUD�LQ�VHTXLUH�OD�VXD�LPSURELWj�H SUDYLWj� VHQ]D� YHVVD]LRQH� H� FRQFHUWD]LRQH� LQ� Vp�GL� TXDOFKH�SDXUD� FRQWUR� DOOD�VXD DXGDFLD�� 8OWLPR�� DGHPSLXWR� HO� FRQFHWWR� VXR�� HKL� PLVHUR� OXL�� �� OR� DVVLGXR�ULPRUGLPHQWR�� TXDO� VHPSUH� VL� OL� UHSUHVHQWD� ULPSURYHUDQGRJOL� TXDQWR� H
�FRPPLVH�FRVH�VFHOOHUDWH��OR�WLHQ�LQ�SHUSHWXR�H�DFHUELVVLPR�WRUPHQWR��$JLXJQL��VH�O
RPR� EXRQR� IRUVH� LQ� TXDOFKH� FRVD� HUUz�� PROWL� OR� VFXVDQR�� LQ� PROWL� PRGL� OR�
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VROOLHYDQR��H�GD�PROWL�VRQR�OH�VFXVH�ORUR�DFFHWWH��&RQWUDULR�LQWHUYLHQH�DO�YL]LRVR��/H VFXVH� GHOO
RPR� QRQ� EXRQR� WXWWH� VRQR� LQXWLOL�� QLXQR� OH� DSSURYD�� QLXQR� OH�FRQIHUPD��(�TXHOOR�FKH�PROWR�SL��QXRFH�ORUR��VH�IDQQR�R�GLFRQR�FRVD�DOFXQD�GD�ULFHYHUOD� LQ�EXRQD�SDUWH�� WXWWL� OD� VWLPDQR�GHGXWWD� FRQ� IUDXGH��DWWD�D�QXRFHUH�H�GLULWWD�D�PDOH��(�DYLHPPL�QRQ�UDUR�FK
LR�PL�PDUDYLJOLR��VHQGR�TXHVWR�Vu�SURSULR�DOO
RPR��Vu� IDFLOH��Vu�SDUDWR��VHQGR�O
DFTXLVWDU�YLUW��Vu�QHFHVVDULD�FRVD� LQ�WXWWD�OD�YLWD��VHQGR�WDQWR�GHJQD��VWLPDWD��DPDWD�OD�ERQWj��TXDO�FRVH�WX�DFTXLVWL�FRQ�WDQWD�YROXWWj�� RQGH� WX� QH� ULFHYL� WDQWR� IUXWWR� H� Vu� PDUDYLJOLRVR� SUHPLR�� GLFR�� PL�PDUDYLJOLR� RQGH� H
� VLD� FKH� JUDQ� QXPHUR� GHJOL� RPLQL� OD� UHFXVLQR�� DQ]L� OD�HVFOXGLQR�GD�Vp��(UURU�SLHQR�GL�QHTXL]LD�ODXGDUH�H�SUHJLDUH�LQ�DOWUL�TXHOOR�FKH�OXL�QRQ�GHJQD�ULFHYHUH�H�QRQ�VRVWLHQH�DYHUOR�LQ�Vp��$�FKL�SLDFHVVH�SL��PDQWHQHUH�LQ�Vp OD� LQIHUPLWj� GHO� FRUSR� VXR� FKH� OD� EXRQD� VXD� VDQLWj�� PDVVLPH� SRWHQGR� FRQ�IDFLOH�PRGR�OLEHUDUVL��GLWHPL��JLRYDQL��GL�FRVWXL�FKH�LXGLFKHUHVWL�YRL"�&KH�IXVVH�PROWR VDYLR�R�PROWR�FKH���"��*,29$1,��0ROWR�SD]]R�H�EHVWLDOH���%$77,67$�� 6LPLOH� VDUj� EHVWLDOH� TXHVW
DOWUR� TXDOH� SHUVHYHUL� YLYHUH� VHUYR� D
�YL]L� FRQ� EUXWWL� FRVWXPL�� (� WDQWR� SL�� VDUj� YHUR� SD]]R�� TXDQWR� OD� EXRQD�GLVSRVL]LRQH�H�YDOLWXGLQH�GHOO
DQLPR�VLD�GD�SL��VWLPDUOD�FKH�TXHOOD�GHO�FRUSR��H�DQFRUD�WDQWR�SL��TXDQWR�VLD�SL��IDFLOH�VDQLILFDUH�O
DQLPR�FKH�UDIIHUPDUH�LO�FRUSR��/H FRUUXWWHOH�GHOO
DQLPR�VRQR�H
�YL]L��TXDOL�SHU�VXD�QDWXUD�GLVSLDFHQR�Vu�DJOL�DOWUL��Vu DQFRUD�D�FROXL�LQ�FKL�H
�VRQR�SL��IDPLOLDUL��9HGLOR��SHU�VFHOHUDWR�FKH�VLD��QLXQR�VDUj�TXDOH�QRQ�VWXGL�RFFXOWDUH�H
�VXRL�ELDVLPL��(�VH�FL�SHQVHUHPR��OR�YHGHUHPR�FKH�GXUD�SL��IDWLFD� LQ�QRQ�SDUHUH�TXHOOR�FK
HJOL�q��FKH�QRQ�GXUHUHEEH�LQ�HVVHUH�TXHOOR�FKH�QRQ�q��6RQR�DGRQTXH�H
�YL]L�FRUUXWWHOH�GHOO
DQLPR��LQJUDWH�DOOD�QDWXUD��RGLRVH� DJOL� RPLQL��PROHVWH� D� FROXL� LQ� FKL� H
� VRQR�� (� FKL� QH� GXELWD"�'HSRVWR� LO�YL]LR��O
DQLPR�ULPDQ�OLEHUR�H�YDOLGR��3HU�HVSXUJDUH�HG�HVFOXGHUH�WDQWR�PDOH��QRQ�WL ELVRJQD� DPPLQLFROL� R� DUJXPHQWL� DOWURQGH� FKH� GD� WH� VWHVVL�� 4XDOXQTXH�� LQ�TXDOXQTXH� OXRJR�� LQ� TXDOXQTXH� WHPSR� GLVSRUUj� HVVHU� VLPLOH� D
� EXRQL� H� EHQ�FRVWXPDWL��FHUWR�LYL�SUHVHQWH�DUj�PRGR�G
HVVHU�YHUR�EXRQR�H�FRVWXPDWR��1LXQD�FRVD�HVWULQVHFD�SRWUj�LPSHGLUH�D�WH�TXHVWR�FRQFHWWR��(�VH�TXL�D�WH�QXOOD�ELVRJQD�D�TXHVWR��DOWUR�FKH�OD�WXD�ERQD�YRORQWj��QRQ�DUHPR�GD�LQFXOSDUQH�DOWUL�FKH�VROR�WH��0ROWH� DOWUH� FRVH� LQ� YLWD� DOO
RPR� VRQR� EHOOH� H� ORGDWH�� SXU� FL� q� OLFLWR� VHQ]D�UHSUHHQVLRQH�QRQ�OH�DYHUH��(�SRVVLDPR�QRQ�HVVHU�SRHWL��QRQ�HVVHUH�DVWURQRPL��H�VLPLOL��PD� VHQ]D� DYHU�PRGR� H� UDJLRQH� GL� YLYHUH� FRQ� TXHO� FKH� VL� ULFKLHGH� DJOL�RPLQL��QRQ� FL� VDUj� FRQFHVVR��6DUHPR�VLPLOL� D
�EXRQL�SUXGHQWL� H�EHQ�PRULJHUDWL�TXDQGR� H
� QRVWUL� SHQVLHUL� H� JHVWL� H� SDUROH� H� IDWWL� VDUDQQR� UHWWL� H�PRGHUDWL� FRQ�UDJLRQH�H�RUGLQH�QRQ�GLVVLPLOH�D�H
�ORUR��'DO�EXRQ�SHQVLHUH�H�GD�EXRQ�LQVWLWXWR�VHTXLWDQR� OH�EXRQH�RSHUD]LRQL� LQ�WXWWD� OD�YLWD��'DOOH�EXRQH�RSHUD]LRQL�VXFFHGH�EXRQ ILQH� D
� QRVWUL� GHVLGHUL�� %XRQ� ILQH� VDUj� TXHOOR� FKH� JLRYL� D� WH� FRQ� PROWD�RQHVWj� 0LJOLRU� ILQH� VDUj�TXHOOR� FKH�JLRYHUj�QRQ�VROR�D� WH��PD� LQVLHPH�D�PROWL�FRQ�EXRQD�JUD]LD��2WWLPR�ILQH�VDUj�TXDQGR�H
�JLRYHUj�LQ�SULPD�D
�EXRQL�VLPLOL�D�WH� H� VDUj� ORGDWR� GDJOL� RPLQL� JUDYL� H� VDYL�� 'H
� SHQVLHUL� GHOO
RPR� DOFXQL� VRQR�JHQHUDOL� FLUFD� WXWWD� OD� UDJLRQH� GHO� YLYHUH�� DOFXQL� GHWHUPLQDWL� D� TXDOFKH� FHUWD�IDFFHQGD��$O�WXWWR�H
�SHQVLHUL�H�LQVWLWXWL�GH
�SUXGHQWL�H�YLUWXRVL�VRQR�GLIIHUHQWL�GD�TXH
 GH
�YL]LRVL��(O�YL]LRVR�SUHSRQH�O
XWLOH�VXR�D�RJQL�HTXLWj��1XOOD�FXUD�VH�QRQ�
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TXDQWR�D� OXL�VDWLVIDFFLD��$O�EXRQR��FRQWUR��SLDFH�QXOOD�VH�QRQ�TXDQWR�OD�RQHVWj��HTXLWj�H�XPDQLWj�JOL�SHUVXDGH��RQGH�DGLUL]]D�WXWWL�H
�VXRL�SHQVLHUL�H�YRORQWj�VROR�LQ IDU�FRVH�QRQ�LQXWLOL�D�Vp��XWLOL�D�PROWL��H�GL�VXD�QDWXUD�RQHVWH�H�ORGDWH�GD
�GRWWL�RPLQL�H�EHQ�FRPSRVWL��(�FRVu�HO�SULPR�VXR�LQVWLWXWR�VDUj�IXJDUH�GD�Vp�O
R]LR�� OD�YROXWWj��OD�FXSLGLWj�H�JOL�DOWUL�HFFLWDPHQWL�H�QXWULPHQWL�GH
�YL]L��H�SHU�TXHVWR�GD
�SULPL� Gu� FKH� FRPLQFLz� SHU� HWj� HVVHU�PDWXUR�� HJOL� HVVDPLQz� LQ� Vp� TXHOOR� FKH� H
�SRWHVVH�� H� TXHOOR� FKH� JOL� PDQFDYD�� H� TXHOOR� FKH� D� OXL� VL� FRQGLFHYD� H� GD� Vp�ELVRJQDVVH�DVWHQHUVL��H�D�FKH�LQGXVWULD��D�FKH�DUWH�H�GLVFLSOLQD�H
�IXVVH�SL��DWWR�H�GD QDWXUD�SL��LQFOLQDWR��H�GHOOH�FRVH�GHJQH�TXDO�IXVVH�SL��GD�HOHJJHUH�LQ�Vp��&RVu�IDUHPR QRL� H� TXHVWR�� GLVSRUUHPR� O
DQLPR� YLULOH� H� JHQHURVR�� SURQWLVVLPL� D� QRQ�UHFXVDU IDWLFD�R�GLVDJLR�DOFXQR�SHU�DVVHTXLUOR��(�VWLPHUHPR�FKH�QLXQD�FRVD�VLD�WDQWR GD�IXJJLUOD�H� WHPHUOD��QRQ�SRYHUWj��QRQ�GRORUH��QRQ�LQLPLFL]LH��TXDQWR�LO�ELDVLPR�H�LQIDPLD��/D�SDXUD�GHO�ELDVLPR��ILJOLXROL��FRVWXGLVFH�LQ�QRL�OD�UDJLRQH��HFFLWD� OD� YLUW���PRGHUD� HO� GLVFXUVR�� DGLUL]]D� OH� YRJOLH� QRVWUH� D� EXRQR�H� ORGDWR�ILQH��(�VDUj�OD�VXPPD�GH
�QRVWUL�SHQVLHUL��QRQ�LQ�DYHUH�SL��URED��PD�PHQ�YL]L��R�SL� VWDWR� R� IDYRUH�� PD� PHQR� DUURJDQ]D�� FRQ� SL�� YLUW�� H� PHQR� LQYLGLD�� (�SURSRUUHQFL�� TXDVL� FRPH� OHJJH� GHVWLQDWD� DO� YLYHU� QRVWUR�� DO� WXWWR� SRVSRUUH�RJQ
DOWUD�FRVD�DOOD�YLUW���6LPLOL�DGXQTXH�VDUDQQR�FLUFD�WXWWR�O
RUGLQH�GHOOD�YLWD�H
�SHQVLHUL�QRVWUL��/H�FRVH�SDUWLFXODUL� LQ�PROWD�SDUWH�SHQGRQR�GD
� WHPSL�� OXRJKL�H�FRQGL]LRQH� GHOOH� SHUVRQH�� H� SHU� TXHVWR� VDUDQQR� TXL� H
� SHQVLHUL� QRVWUL� SHU� VXD�QDWXUD�SL��GD�FKLDPDUOL�FRQVXOWD]LRQH�SHU� LQWHQGHUH�H�DVVHTXLUH� LO�PHJOLR��FKH�GD LXGLFDUOL� LQVWLWXWR� GHWHUPLQDWR� H� TXDVL� SRVWR� FRPH� VHJQR� FHUWR�� LPPRELOH��GRYH RJQL�QRVWUR�GHVLGHULR�V
DGLUL]]L��'LFRQR���FKL�QRQ�VD�SHQVDUH�TXDQWR�EDVWL��QRQ�VDSUj�IDUH�TXHOOR�FKH�ELVRJQL���)UD�OH�FRVH�EXRQH�PROWL�SRSXODUL�VWLPDQR�OH�YROXWWj��H�QRQ�SRFKLVVLPL�OH�ULFFKH]]H��DOFXQL�OH�GLJQLWj��4XH
�FK
KDQQR�O
DQLPR�SL� JHQHURVR� DSSHWLVFRQR� O
RQRUH�� JORULD�� SRVWHULWj�� &LUFD� WXWWL� TXHVWL� VLPLOL�SHQVLHUL� PRPPHQWDQL� VL� GDQQR� DOFXQL� SUHFHWWL� XWLOL� H� GD� QRQ� OL� SUHWHULUH�� /D�FRJLWD]LRQH�QRVWUD�FLYLOH�QRQ�q�DOWUR�FKH�GLVFXUVR�GL�PHQWH��SHU�TXDOH�WX�UHSHWL�OH�FRVH� QRWH� D� WH�� H� FRPSDUL� OH� VLPLOLWXGLQL� ORUR� FRQ� TXHOOH� FKH� VRQR� WHVWp� TXL�SUHVHQWH�� H� LQGL� DUJXPHQWL� TXHOOR� FKH� SRVVD� DYYHQLUQH�� H� TXHVWR� VL� FKLDPD�SUXGHQ]D��TXDVL�SURYLGHQ]D�RQGH�VHTXLWD�FRQWUR�DO�PDO�OD�FDX]LRQH��H��TXDQWR�DO�EHQH� O
RUGLQH� H�PRGR� D� FRQVHTXLUOR�� (� GLFRQR� FKH� OD� SUXGHQ]D� VL� q� XQ�PXUR�WXWLVVLPR�� TXDOH� QRQ� VL� SXz� FRQ� PDFFKLQH� SURVWHUQHUH�� Qp� FRQ� SHUILGLD� H�WUDGLPHQWR�VXSHUDUH��(O�YHUR�IXQGDPHQWR�GHOOD�SUXGHQ]D�VL�q�OD�EXRQD�PHQWH��H�EHQ PDWXUDWD�H�EHQ�HVVDPLQDWD�UDJLRQH��/D�SUDYLWj�GLVYLD�LO�LXGLFLR�GDOOD�GRYXWD�UHWWLWXGLQH�� H� OH� SHUWXUED]LRQL� HVFOXGHQR� OD� UDJLRQH��'L� TXHVWL� VRUJRQR� YL]L� DO�WXWWR FRQWUDUL�DOOD�SUXGHQ]D��0DVVLPR�LQLPLFR�GHOOD�SUXGHQ]D�OD�IDOVD�RSLQLRQH��H PROWR�SLJJLRUH�DYYHUVDULR�VDUj�OD�LDWWDQ]D�SHUYLFDFH�GL�FKL�JOL�SDUH�LQWHQGHUH�TXDQWR�ELVRJQD�FRVH�FKH�QRQ�LQWHQGH��H�VWLPD�LO�LXGL]LR�VXR�VRSUD�WXWWL�JOL�DOWUL��H�SHU TXHVWR� RVWLQDWR� YXROH� FRQ� WURSSD� YHHPHQ]D� TXHOOR� FKH� O
RSLQLRQH� VXD� JOL�SHUVXDGH� HVVHU� EXRQR� D� Vp�� (O� VDYLR� QRQ� VL� ODVFLD� VXGGXFHUH� GDOOD� RSLQLRQH� R�YLQFHUH� GL� HVVLVWLPD]LRQH� LQFRQVLGHUDWD��PD� GLVFHUQH� OH� FRVH� GD
� VXRL� SULQFuSL�GLVWLQJXHQGR�H�ULFRQRVFHQGR�OH�SDUWL�ORUR��H�LXGLFD�FRPSRQHQGR�OH�FDXVH�FR
�ORUR�HIIHWWL� HG� HOHJJH� FRQ� GLVTXLVL]LRQH� EHQ� GLJHVWD� H� FRQ� UDJLRQH� TXHOOR� FKH� VLD�RWWLPR��(�YHQJRQR�GD�TXHVWD�IDOVD�RSLQLRQH��FRPH�DOWUL�PROWL�YL]L��FRVu�DQFRUD�OH�
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VXVSL]LRQL�� RQGH� DOFXQL� LXGLFDQR� SUXGHQ]D� SHQVDUH� H� ULSHQVDUH� D� FRVH� VSHVVR�PROWR YLOL� H� DO� WXWWR� LQHWWH�� 6DUj� FHUWR� PHJOLR� SHQVDUH� D� QXOOD�� FKH� DVVXHIDUVL�WUDWWDUH�LQ�Vp�FRVH�YLOL�H�YDQH��%HQH�DGXQTXH�DPRQLVFRQR�H
�GRWWL�FKH�QH
�SHQVLHU�WXRL WX� LQ� SULPD� HVFOXGD� OD� RSLQLRQH�� VHTXLWL� OD� UDJLRQH�� IUHQL� O
DSSHWLWR�� /D�UDJLRQH�SHU� VXD�QDWXUD� VHPSUH�SURYRFD� O
DQLPR�D� FRVH�RWWLPH�H� ORGDWLVVLPH��H�PRGHUD OH�YRJOLH�� H� ULWLHQ�FKH� WX�QRQ�FHUFKL� OH� FRVH� VHQ]D�EXRQ�PRGR�H�PROWD�FLUFXQVSH]LRQH�� 3HU� HVFOXGHUH� GD� Vp� O
RSLQLRQH� H� VLFXUDUVL� GD� WXWWH� OH� VXH�GHFH]LRQL�� FRQYLHQ� FKH� WX� DEEL� JUDQ� ULJXDUGR� D� QRQ� IDU� VWLPD� GH
� SLDFHUL� H�GLVSLDFHUL� WXRL� SL�� FKH� OD� FRVD� LQ� Vp� PHULWL�� /RGDVL� TXHO� SUXGHQWH� RPR� TXDO�GLFHD� �,R�UHSXWR�FKH�JOL�RPLQL�VLDQR�DQLPDOL�DWWL�DG�HUUDUH�H�YHUVR�GL�Vp�H�YHUVR�GHJOL DOWUL��PD�VWLPR�H
� ORUR�HUURUL� IDWWL�YHUVR�GL�PH�QRQ�SL��FKH�VL�ULFKLHJJD�OD�QDWXUD� GHOOH� FRVH�� H� RSSRQJR� DOO
LPSHWR� GHOOH� LQLXULH� H� GHOOD� IRUWXQD� QH
�PLHL�SHQVLHUL�OD�EXRQD�ILGXFLD�GL�PH�VWHVVL��D�FXL�QXOOD�SXz�HVVHU�WROWR�GL�TXHOOH�FRVH�FK
LR�FXUR��H�DOOH�SHUWXUED]LRQL�FKH�PL�VL�SUHVHQWDQR��PHFR�PH�VWHVVL�FRQIHUPR�FRQ�OD�UDJLRQH�UHSHWHQGR�FKH�D�PH�QRQ�SXz�PDQFDUH�FRVH�FK
LR�FHUFKL���(�FHUWR��ILJOLXROL��HJOL�q�FRVu�� O
XRPR�EXRQR��FRVWXPDWR��GRWWR��TXDO�QXOOD�GHVLGHUD�DOWUR�FKH�GRWWULQD�H�VROR�DPD�OD�YLUW���VL�VHQWH�Vu�SLHQR�GHJOL�RUQDPHQWL�VXRL��Vu�SDUDWR�FRQ�TXHOOR� FKH�QRQ�JOL� SXz� HVVHU�YLHWDWR� DG�DFTXLVWDU�EXRQ�QRPH�H� IDPD�� FKH�QRQ�OL�ELVRJQD�R�WHPHUH�R�FHUFDUH�DOWURQGH�FRVD�DOFXQD�HVWULQVHFD�SHU�DGHPSLHUH�OH YRJOLH�H�YROXWWj�VXH��0ROWL�RPLQL�GLYHQWRURQR�VFHOOHUDWL�H�LQLTXLVVLPL��H�PROWL��FRQWUR��SHUFKp�JOL�SHVDYD�OD�IDWLFD�H�WHGLDYD�OD�SHUVHYHUDQ]D�QHO�SURGXUVL�D�SL��YLUW���LQWHUPLVHUR�O
RSHUH�YLULOL�H�JORULRVH��H�FRVu�O
XQR�H�O
DOWUR�GL�FRVWRUR�ULPDVH�PLVHUR H�LQIHOLFLVVLPR��3URVVLPH��QH
�UDJLRQDPHQWL�TXDOL�WX�DUDL�WHFR�SHQVDQGR�H�GHOLEHUDQGR� OH� FRVH�� ELVRJQD� FKH� WX�SUHSRQJD�D� WH�TXDOFKH�QRQ�YHULVLPLOH��PD�FHUWD� H� LQGXELWDWD� UDJLRQH� H� YHUR� SULQFLSLR�� RQGH� WX� GLVFHUQD� VHQ]D� DOFXQD�GXELWD]LRQH� OH�VXFFHVVLRQL�GL�TXHO�FKH� LQYHVWLJDQGR�VL�GLPRVWUL�DWWR�H�SDUDWR�D�SHUYHQLUH��6DUDYYL�SHU�TXHVWR�QH
�VXFFHVVL�IHOLFL�HG�HVSHWWDWL�GRSSLD�YROXWWj��FLz�VDUj� DYHUH�TXHOOR� FKH�YL� VDWLVIDFFLD� H�RWWHQHUH�TXHOOR� FKH�YRL�SURYHGHVWL��(�QH
�VXFFHVVL� QRQ� JUDWL� YL� VDUj�PHQR�PROHVWR� TXHOOR� FKH� YRL� VWLPDVWL� H� LQ� SDUWH� YL�SUHSDUDVWL�D�VRIIHULUOR��)DUH�FK
H
�FDVL�QRQ�VHJXDQR��QRQ�q�LQ�QRVWUD�SRGHVWj��PD�FKH�H
�QRQ�YHQJDQR�SHU�QRVWUR�HUURUH�H�QHJOLJHQ]D��SRVVLDPR�QRL��H�GREELDPR�FRQ� PDWXUR� FRQVLJOLR� SURYHGHUYL�� /D� RSSLQLRQH� VHPSUH� IX� DPELJXD��LQFRQVWDQWH�� LQIHUPD��/D� UDJLRQH� VHTXLWD� OD�YHULWj��TXDO�PDL� VHUj� VH�QRQ�XQLFD��SHUSHWXD� H� LPPRUWDOH�� $GRQTXH�� VH� QHO� GLVSXWDU� FRQ� WHFR� WRFFDUH
� TXDOFKH�DUJXPHQWR�QHO�TXDOH�VLD�GD�GXELWDUH�VH�TXHVWR�VLD�R�YHUR�R�EXRQR��FRPH�IRUVH�WL�SXz SDUHUH��QRQ�DFFHGHUH��JXDUGD��1LXQD�FRVD�SXz�HVVHU�EXRQD�VH�QRQ�TXDQWR�HOOD VLD�RQHVWD��Qp�XWLOH�VH�QRQ�TXDQWR�HOOD�VLD�EXRQD�D�TXDOFKH�FRVD�GL�VXD�QDWXUD�EXRQD� (�VH�LQ�SDUWH�DOFXQD�EHQFKp�PLQLPD�HOOD�WL�VHQWLUj�G
LQLXULD�R�GLVRQHVWj��IXJJLOD�� H� DO� WXWWR� DEGLFD� GD� WH� RJQL� VSHUDQ]D� GL� FHODUH� H� RFFXOWDUH� OH� FRVH�PDOIDWWH��/
RPR�JUDYH��FLUFXQVSHWWR��GDWR�DOOD�YLUW���RUQDWR�GL�EXRQ�FRVWXPL��PDL�IUD
 SHQVLHUL� VXRL� DFFHWWHUj� GHOLEHUD]LRQH� DOFXQD� TXDOH� H
� UHFXVDVVH� HVSRUOD� H�SDOHVDUOD�D�WXWWL�H
�VXRL�DPLFL�H�QLPLFL��(�FRVu�QRL�FKH�LQVWLWXLPPR�HVVHU�VLPLOH�D�ORUR� HVSOLFDUHPR�D�QRL�VWHVVL�H
�SHQVLHUL�QRVWUL�QRQ�FRQ�DOWUD�PHQWH�FKH�VH�WXWWL�H
�QRVWUL� DPLFL� H� QLPLFL� LQ� SUHVHQ]D� FL� YHGHVVHUR�� 8OWLPR�� FRQVWLWXLWR� LQ� TXHVWD�FDXVD� HO� ILQH� RQHVWR�� DWWR� D� QRL� H� GD� YROHUOR�� ELVRJQD� SURYHGHUH� FKH� RUGLQH� H�
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PRGR�VL�FRQGLFD�D�SHUYHQLUYL��(O�PRGR�LQ�JUDQ�SDUWH�V
DGDWWD�GDOOH�RFFDVLRQL�GH
�WHPSL� GDOOH� FRQGL]LRQL� GH
� OXRJKL� H� GHOOH� SHUVRQH�� $� TXHVWR� ELVRJQD�RVVHFXQGDUH��SL��WRVWR�FKH�FHUFDU�GL�FRPPXWDUOH��0D�YRJOLRQVL�EHQ�ULWUDWWDUH��H�FRPH�H
�GLFRQR��ULFRQRVFHUOH�SHU�RJQL�ORUR�TXDGUD��DFFLz�FKH�WX�QRQ�SUHVXSRQJD�QRWR� D� WH� TXHOOR� FKH�� ULSRQHQGRYL� PHJOLR� PHQWH�� W
DYHGHUDL� FKH� WX� HUUDYL��'DQQRVD� QHJOLJHQ]D� SHU� TXDOH� WX� GRSSR� LO� IDWWR� GLFD�� �L
� QRQ� SHQVDL� TXHVWR���/
RUGLQH� LQ�Vp�VL�q�XQD�DWWD�GLVSRVL]LRQH�GHOOH�FRVH��EHQH�DFFRPRGDWH�D
� OXRJKL�ORUR� LQ� WHPSR�� H� FRQ� UDJLRQH� RWWLPD�� 1RQ� VDUj� RWWLPR� TXHOOR� D� FKH� VL� SRVVD�DJLXJQHUH� SDUWH� DOFXQD�� RQGH� H
� VLD� SHU� TXHVWR� GD� SL�� HOHJJHUOR�� 6DUDQQR�DGRQTXH��LQVRPPD��OH�UDJLRQL�H�GLIILQL]LRQL�GH
�QRVWUL�SHQVLHUL�FLUFD�OH�FRVH�TXDOL�DFDJJLRQR� G
RUD� LQ� RUD��PRGHUDWH� H� SHVDWH�� FRPH� GLVVL�� ,Q� SDUWLFXODUH� FLUFD� OH�YROXWWj� QRQ� ELVRJQD� IDUYL� GHOLEHUDWD� GHOLEHUD]LRQH� H� LPPXWDELOH�� 3URSRUFL� GL�IXJDUOH�GD�Vp�WXWWH��VDUHEEH�LPPDQLWj��GHGLFDUVL�D�HVVHU�VLPLOH�D�XQ�FDYDOODFFLR��H�PDUFLUH�H�SHUGHUVL�QHOOD�YROXWWj�� VDUHEEH�FRVD�RVFHQD�H�YLWXSHURVD��DGDWWDUVL�D
�WHPSL H�QRQ� OH�DSSHWHUH� FRQ�DYLGLWj�� H�QRQ�GROHUVL� V
HOOH�PDQFDQR�� VDUj�RIILFLR�G
RPR EHQ�FRVWXPDWR��&LUFD� OH�FRVH�GHOOD� IRUWXQD�ELVRJQD�SUHSDUDUH� O
DQLPR��H�SUHFOXGHUH�RJQL�DGGLWR�RQGH�HOOD� LQ� WHPSR�SRVVD�SHUWXUEDUFL��1XOOD�GREELDPR�GHVLGHUDUH�� QXOOD� VSHUDUH�� QXOOD� WHPHUH� SL�� FKH� VL� ULFKLHJJD� DOO
RPR� JUDYH� H�SUXGHQWH�� ULFRUGDUVL� FKH� OD� IRUWXQD� VHPSUH� IX� YROXELOH�� LQFRQVWDQWH�� H� FRVu�VWLPDUH�FKH�OD�IRUWXQD�SHU�QLXQD�WXD�SURYLGHQ]D�H�FRQVLJOLR�PDL�PXWHUj�OD�VXD�QDWXUD�� /
RPR�SUDWLFR� LQ�PDUH�SURYHGH� FRQ�PROWH� DQFRUH�� VDUWLH� H� DUPDPHQWL��SL� D
�FDVL�DYYHUVL�FKH�D�VHFRQGDUH�OD�IDFLOH�VXD�QDYLJD]LRQH��&RVu�D�QRL�ELVRJQD�QHO� FRUVR� GHOOD� YLWD� SUHSDUDUFL� FKH� OD� LQVWDELOLWj� H� GXUH]]D� GH
� WHPSL� GLDQR�TXDQWR�PHQ�GDQQR�VL�SXz��3RFR�WL�JUDYHUj�OD�IRUWXQD�DYYHUVD�R�QRQ�WL�GDQGR�R�OHYDQGRWL�TXHOOR�FKH�WX�FRQRVFHYL�FDGXFR��IUDJLOH��H�SHU�Vp�LQVWDELOH��H�SHU�TXHVWR�QRQ� OR� VWLPDYL� Qp� WH� QH� ILGDYL�� (� PDVVLPH� FLUFD� OH� ULFFKH]]H� ELVRJQD� DYHUH�O
DQLPR JUDQGH��&KL�LPSDUD�VRIIULUH�OD�SRYHUWj�VHQ]D�SHUWXUED]LRQH��VRIIUH�EHQH�RJQ
DOWUD� PROHVWLD�� *ORULRVD� YLWWRULD� VXSHUDUH� LQ� Vp� TXHOOR� FKH� YLQFH� JUDQ�QXPHUR�GHJOL� RPLQL�� (� YLQFHVL� HVFOXGHQGR� H
� GHVLGHUL� FRQ�SRFR� VWLPDU� OH� FRVH�FDGXFH� H� IUDJLOL� H� DGLXGLFDWH� DOOD� YROXWWj�� SHU� TXDO� VROR� ILQH� HO� YROJR�GHVLGHUD�HVVHU SHFXQLRVR�� $OO
DQLPR� JUDQGH�� EHQ� FRQVWLWXLWR�� QRQ� SXz� SDUHU� JUDQ� FRVD�DOFXQD�VRSUD�TXHOOD�FKH�ID�OXL�HVVHUH�JUDQGH��OD�YLUW���(�SHU�TXHVWR�TXDQWR�HOOR�DPD Vp�� WDQWR� SDUL� DPD� OD� YLUW��� O
DOWUH� FRVH� DO� WXWWR� VWLPD� SRFR�� ,QGL� PDL�DFFDGHUj�FKH�IDFFLD�SHU�DYLGLWj�FRVD�DOFXQD�EUXWWD��H�YRUUj�SL��WRVWR�TXHVWD�FRVD�GHJQD H�SUHFODUD�VHQ]D�IUXWWR��FKH�TXHOOD� IUXWWXRVD�VHQ]D�VSOHQGRUH�GL�TXDOFKH�YLUW��� SHUz� FKH� 
O� EHQH� LQ� TXHVWD� FRVD� RWWLPD� q� PLJOLRUH� FKH� 
O� PROWR�FRQWHQWDPHQWR� LQ� FRVH� PHQ� EXRQH�� (� GREELDPR� IUD� OH� FRVH� RWWLPH� QH
� SULPL�OXRJKL FROORFDU� TXHOOH� FKH� VLDQR� YDFXH� G
RJQL� LQGLJQLWj�� /H� ODVFLYLH�� WHPHULWj��SHWXODQ]H��SURWHUYLWj��H�VLPLOL�FRVH�LQGHJQH��PHQR�VRQR�IDPLOLDUL�D
�SRYHUL�FKH�D
�ULFFKL�� $GRQTXH� EHQ� GLVVHUR� H� VDYL�� �OH� ULFFKH]]H� QRQ� OH� GHVLGHUDUH� D� VXPPD�IHOLFLWj� V
WX� QRQ� O
KDL�� V
HOOH� WL� VXSSHGLWDQR�� DGRSHUDOH� LQ� EHQLILFHQ]D� H�PDJQLILFHQ]D��� $FFDGHUDQQR� RFFDVLRQL� FKH� IRUVH� WL� VRYHUUj� SLJOLDUH�GHWHUPLQD]LRQH�FLUFD�TXDOFKH�PDJLVWUDWR�R�GLJQLWj�R�FRVH�RQRUDWH��GRYH�WX�SRVVD�PRVWUDUWL� YLUWXRVR� H� DFTXLVWDU� IDPD� H� EXRQD� JUD]LD�� $� TXHVWR� QLXQD� YLD� SL��FHUWD��SL��EUHYH�FKH�SURSRUVL�G
HVVHUH�HFFHOOHQWH�LQ�YLUW��WDQWR�TXDQWR�WX�YRUUHVWL�
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HVVHUH�RQRUDWR�H�SUHJLDWR��&KL�IHUPD�H
�SHQVLHUL�VXRL�D�HVVHUH�DPEL]LRVR��H�SLDFHOL�DFTXLVWDUVL� IDXWRUL�� VH� FRVWXL� IRUVH� FHUFD� TXHVWR� FRQ� VXPPLVVLRQH� H� GLYHQWD�VHUYLOH�� IDUj� FRVD� DO� WXWWR� FRQWUDULD� DO� ILQH� FKH� FHUFD�� H� VH� SURSRQH� DFTXLVWDUVL�IDXWRUL�FRQ�SUHPLDUOL��FRVWXL�VL�ILGD�LQ�OD�IHGH�H�FRQVWDQ]D�G
RPLQL�FXSLGL��VHUYLOL�H YHQGHUHFFL�� H� VH� SURSRQH� DVVHTXLU� OH� FRVH� FRQ� LPSRUWXQLWj�� FRVWXL� VROOLHYD�FRQWUR� Vp�PROWR�RGLR��H�FKLXGH�D�Vp�VWHVVL� OD�YLD�DG�DVVHTXLUH�VLPLOH�JUDGR�SL��DOWUH YROWH��$GRQTXH� VL� ILGHUj� QH
�PHULWL� VXRL� SL�� FKH� QHO� IDYRUH� H� FRQFHVVLRQ�GHJOL DOWUL�� (� TXDQGR� H
� SXU� DPL� SDUHUH� DJOL� DOWUL� RPR� GHJQR� HG� HFFHOOHQWH��ELVRJQD� FKH� SULPD� H
� SDLD� D� Vp�� H� SRL� VLD� WDOH� FKH� L� QLPLFL� VXRL� QRQ� SRVVDQR�LQYHUR�QHJDUOR��3HU�TXHVWR�O
RPR�EHQ�FRQVLJOLDWR�PDL�UHVWHUj�G
LQYHVWLJDU�WXWWH�OH�FRVH�RQGH� H
�GLYHQWL�Gu�SHU�Gu�RPR�SL��GHJQR�H�GL�SL��DXWRULWj��'LFRQR�FKH�D
�IDQFLXJOL�VL�YXROH�DVVLGXR�QDUUDUH�FRVH�RQGH�H
�GLYHQWLQR�SL��YLULOL��&RVu�WX�D�WH�VWHVVL FRQWLQXR�UHQXPHUD�H�SUHSRQL�H�ULFKLHGL�GD�WH�FRPH�WXR�JUDQ�GHELWR�FLz�FKH�WL UHQGD�FRQWLQXR�SL��HFFHOOHQWH��/D�YLUW��DFFUHVFLXWD�VSOHQGH��H�QRQ�OL�ELVRJQD�SHU IDUVL� FRQRVFHUH� DOWURQGH� QXRYR� DLXWR�� 4XHOOL� VRQR� UHSXWDWL� GD� QXOOD� TXDOL�VRQR�LQXWLOL�D�Vp�H�LQXWLOL�DJOL�DOWUL��7X��FRQWUR��TXDQWR�SHU�OH�WXH�YLUW��VDUDL�XWLOH�D
 WXRL�� RUQDPHQWR� GHOOD� SDWULD� WXD�� WDQWR� PHULWHUDL� SL�� RQRUH�� /
RQRUH�� FRVD�SXEOLFD��QRQ�VL�FRQYLHQH�VH�QRQ�D�FKL�PHULWD�SXEOLFR�SUHPLR�SH
�EHQHILFL�GDWL�LQ�SXEOLFR�� (� O
DQLPR� JHQHURVR� QRQ� GHVLGHUD� WDQWR� DVVHTXLU� OXRJR� VXSHULRUH� DJOL�DOWUL TXDQWR� PHULWDUOR� SHU� YLUW��� H� YRUUj� SL�� WRVWR� HVVHUH� GD� SL�� FKH� JOL� DOWUL�PROWR FKH� SDUHUH�� (� JUDWLILFKHUj� O
RQRUH� DOO
DQLPR� JHQHURVR�� QRQ� FRPH�VDWLVID]LRQH�H�SUHPLR�GH
�PHULWL��PD�FRPH�VHJQR�H�QRWD�GHOOH�YLUW��VXH��RQGH�H
�FRQIHUPL�Vp�VWHVVL�D�PHULWDUH�LQGL�SL��JORULD��6LPLOH�DGXQTXH�VDUDQQR�H
�SHQVLHUL�GL FKL�GHVLGHUL�HVVHUH�JUDQGH�RPR�H�WURYDUVL�VXSHULRUH�DJOL�DOWUL��(�FRQYLH
JOL�GD
�SULPL�SULQFLSL�H�PRYLPHQWL�GHOO
DQLPR�EHQH�SDUDUVL��H�GLUL]]DUVL�FRQ�UDJLRQH�D�EXRQH RSHUH� PRGHUDQGR� OH� YRJOLH� VXH�� JDVWLJDQGR� OH� RSLQLRQL�� SUHSRQHQGRVL�FRPH�ILQH�H�QHFHVVDULR�WHUPLQH�D�WXWWL�H
�VXRL� LQVWLWXWL�FHUWD�VSHUDQ]D�H�DUGHQWH�GHVLGHULR� GL� PHULWDU� SHU� VXD� YLUW�� JORULD� H� LPPRUWDOLWj�� (� VLDYL� TXDVL� FRPH�VXPPD� GHOOH� FRVH� GHWWH�� (O� VDYLR� QRQ� FHGH� DOOD� RSLQLRQH�� QRQ� DFFHGH� DOOD�YRORQWj��PD�GLVWLQJXH�� LXGLFD�� HOHJJH�FRQ� UDJLRQH�TXHOOR� LQ� FKH� VLD�SL��EHQH�R�DOPHQR�PHQ�PDOH��&RVu�IDUHWH�YRL���3$8/2�� 4XHVWL� ULFRUGL� WXRL� VRQ� PROWR� GHJQL�� H� SDUPL� FHUWR� FKH� FKL�SUHSDUDVVH�O
DQLPR�VXR�LQ�TXHVWD�IRUPD��JOL�VDUHEEH�PROWR�IDFLOH�GLYHQWDUH�RPR�SUHVWDQWLVVLPR���1,&&2/Ó�� $Q]L� VDUHEEH� OD� VXD� XQD� EHDWLWXGLQH�� &RQRVFHUHEEHVL� HVVHUH�EXRQR H� YDOHUH� PROWR�� H� VDUHEEH� FRPH� JOL� DOWUL� EXRQL� EHQ� YROXWR� H� SUHJLDWR��$JLXJQL�FKH� LQ�WXWWD� OD�YLWD�PDL�DFFDGHUHEEH�FKH�SHU�VXR�HUURUH�H
�VL�GROHVVH�R�SHQWLVVH���%$77,67$��8GLWH��JLRYDQL��3DXOR�TXL�H�1LFFROz�GLFRQR� LO�YHUR��H�FRVu�q��'D
�EXRQL SHQVLHUL�VHTXLWDQR�EXRQH�RSHUD]LRQL�JUDWH�D�'LR��DFFHWWH�DJOL�RPLQL��RQGH�WX FRQVFHQGL�LQ�JUDGR�RQRUDWLVVLPR�IUD
�SULPDUL�FLWWDGLQL�FRQ�PROWR�VSOHQGRUH�GL�JORULD�H�EXRQD�IDPD��'LFHPPR�GH
�SHQVLHUL��RUD�GLVFRUUHUHPR�EUHYH�TXDOL�VLDQR�H
 JHVWL� H� DELWL� GHOO
RPR� FLYLOH� EHQ� FRVWXPDWR�� SRL� GLUHPR� TXDOL� FRQYHQJDQR�HVVHUH IUD�JOL�DOWUL�FLWWDGLQL�H
�QRVWUL�UDJLRQDPHQWL��FRQYHUVD]LRQL�H�SRUWDPHQWL��H�XGLUHWH� FRVH� GD� IDUQH� VWLPD�� H� GLOHWWHUDQYL��4XDQGR� LR� HUD�GHOOD� HWj� YRVWUD�PL�
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SLDFHD� LO� FDYDOFDUH�� H�DVFROWDYR�DWWHQWR�FKL� UDJLRQDYD�GH
�FDYDJOL��8Q�SUXGHQWH�DQWLTXR�RPR�GRWWR�GLVVH�TXHVWH�SDUROH�� �6RQR�DOFXQH�FRVH� LQ�TXDO�ELVRJQD�FKH�O
RPR�YL�PHWWD�WXWWR�O
DQLPR��RJQL�GLOLJHQ]D��VXPPR�VWXGLR�LQ�IDUOH�EHQH��(�SDUH�FKH� IDUOH� EHQH� VLD� QRQ� DOWUR� FKH� SRUJHUVL� FRQ� PROWD� PRGHVWLD� JLXQWD� FRQ�OHJJLDGULD�H�DULD�VLJQRULOH�WDOH�FK
HOOH�PROWR�GLOHWWLQR�D�FKL�WL�PLUD��4XHVWH�VRQR�HO�FDYDOFDUH�� HO� GDQ]DUH�� O
DQGDU� SHU� YLD�� H� VLPLOL�� 0D� YL� ELVRJQD� VRSUDWWXWWR�PRGHUDU� H
� JHVWL� H� OD� IURQWH�� H
� PRWL� H� OD� ILJXUD� GL� WXWWD� OD� SHUVRQD� FRQ�DFFXUDWLVVLPR� ULJXDUGR� H� FRQ� DUWH� PROWR� FDVWLJDWD� DO� WXWWR�� FKH� QXOOD� LYL� SDLD�IDWWR FRQ� HVFRJLWDWR� DUWLILFLR��PD� FUHGD� FKL� OH� YHGH� FKH� TXHVWD� ODXGH� LQ� WH� VLD�GRQR LQQDWR� GDOOD� QDWXUD��� 1RQ� ILH� VHQ]D� ELDVLPR� LQ� XQ� RPR� FLYLOH� YHGHUOR�FRQWLQXR� IUHWWRORVR�� TXDVL� FRPH� WUDWWR� GD� PROWH� IDFFHQGH�� /
DQLPR� JUDQGH� H�JHQHURVR� SLJOLD� IDFFHQGH� VLPLOL� D� Vp�� QRQ� YLOL� H� DELHWWH�� PD� UDUH� H� SUHFODUH�� H�TXHVWH GL� VXD� QDWXUD� QRQ� SRVVRQR� HVVHUH� PROWH�� (� FKL� QRQ� DSSUHVH� YDULH�RFFXSD]LRQL�� QRQ� OL� ELVRJQD� PROWR� DJLWDUVL�� Qp� PROWR� HVVHUH� IUHWWRORVR� H�SUHFLSLWRVR�� PDVVLPH� QHOOH� FRVH� SULPD� FRQVWLWXLWH� GD� Vp� H� GLIILQLWH� FRQ� EXRQ�RUGLQH� H� DVVHJQDWD� GHOLEHUD]LRQH�� (� D� TXHVWD� VROR� VDUj� FXULRVR� D� TXDOH� H
� VLD�GHGLFDWR�� FLRq� D� IDUVL� SHU� VXD� YLUW�� EHDWR� LQ� Vp� H� SUHVVR� DJOL� DOWUL� IDPRVR� H�LPPRUWDOH��(�FRQWUR��FRVu�PL�IDVWLGLDQR�DOFXQL�LQHWWL�H�VXSHUVWL]LRVL��$�RJQL�SDVVR�SULPD� VXPPXRYRQR� HO� FDSR�� SRUJRQR� ROWUH� LO� SLH
� FRQ� FHUWD� DIIHWWDWD� JUDYLWj�VHQ]D SLHJDUH� LO� JLQRFFKLR� SDVVHJJLDQGR�� QRQ� YROJRQR� OD� IDFFLD� YHUVR� SDUWH�DOFXQD� VHQ]D� DGGXFHUYL� LQVLHPH� WXWWR� HO� SHWWR�� SURGXFRQR� OH� VSDOOH� DG�DPSOLWXGLQH��JRQILDQR�LO�FROOR��VWULQJDQR�H
�ODEEUL��DSURQR�OH�FLJOLH��VSDQGRQR�OH�JRPLWH� H� RJQL� ORUR�PRWR� SDU� IDWWR� FRQ� DUWH� GL� VFKHUPLGRUH� R� GL� GDQ]DWRUH� D�PROWD RVWHQWD]LRQH�� %HQ� GLVVH� TXHO� SUXGHQWH� D� XQ� VLPLOH�� �2� VFLRFFR�� QRQ�ELVRJQD�WDQWD�LQFRPSRVWD�JUDYLWj�SHU�SDUHUH�DO�SRSROR�WDQWR�OHJJLHUH�H�YDQR���(�GHOOD�LQFRQWLQHQ]D��DOFXQL�DOOD�PHQVD��VSXUFL]LD�RGLRVD����FKH�QH�SXz�SDUHUH�D�FKL�JOL YHGH"�6WD�HO�JXORVR�SURQR��H�SHQGH�FRQ�JOL�RFFKL�H�FRO�IURQWH�VRSUD�D�TXHOOR�FKH�VLD�SRVWR�LQ�PHQVD�WXWWR�SDUDWR�D�JUDSSLUOR�H�DERFFDUOR�FRPH�VH�IXVVH�FRVD�IXJJLWLYD�H�OXQJR�WHPSR�VHTXLWDWD��VROOHFLWD�OH�PDQL�VLPLOL�DOOH�VHFFKLH�GHOOD�WLQWD�DO SR]]R��O
XQD�LQ�VX�YHUVR�OD�ERFFD��O
DOWUD�LQ�JL��DO�FDWLQR�VSHVVHJJLDQGR�VHQ]D�LQWHUPLVVLRQH�H�FDUSHQGR�SHU�YROWD�TXDQWR�VH�Q
HPSLD�DPER�OH�PDVFHOOH��H�SHU�OD�IUHWWD�QH�FDGH�PROWD�SDUWH�VXO�PHQWR�H�LQ�VXO�SHWWR��H�SHOO
LPSHWR�GHO�GLYRUDUH�JOL�JURQGD LO� QDVR� H� YLVR�GL� VXGRUH�� H� VHQWHVL� Qp� VD]LR�Qp� VWUDFFR�G
LQJXUJLWDUH� VH�QRQ� TXDQGR� OD� FRSLD� GH
� UXWWL� VFRSSLDQ� IXRUL�� VSHVVR� EHQH� VSXPRVL� H� EHQH�LQ]XSSDWL�GHO�YLQR�EHXWR�VHQ]D�PLVXUD��$SSUHVVR�GHJOL�DQWLFKL��FHUWR�Gu�IHVWLYR�GHOO
DQQR�� H
� SDGUL� GHOOD� IDPLJOLD� SDUDYDQR� D
� VHUYL� OD� FHQD� EHQ� FRSLRVD� FRQ�PROWR YLQR��H�YROHDQR�FKH�ORUR�ILJOLXROL�H�PLQRUL�YHGHVVHUR�OH�XEULDFKH]]H�ORUR��DFFLz� FK
HJOL� LPSDUDVVHUR� ELDVLPDUH�� RGLDUH� H� IXJJLUH� WDQWD� RVFHQLWj�� 2WWLPR�LQVWLWXWR�WUD�OH�FRVH�RWWLPH�VHPSUH�IX�HO�GLVFRUUHUH�H�ULFRQRVFHUH�HO�PDOH��(�YXROVL�LQ QRL�TXHOOR�FKH� WX�FRQRVFL�EUXWWR� LQ�DOWUL� VFKLIDUOR� LQ�WH��H�QRQ�FUHGHUH�HVVHUH�UHSXWDWR�RPR�EHQ�FRVWXPDWR�VH�WX�VDUDL�LQ�SDUWH�DOFXQD�VLPLOH�D�XQR�LQJOXYLRVR��9RJOLRQVL� IXJJLUH� GD
� SULPL� DQQL� TXHOOH� GLIIRUPLWj� RQGH� DOOD� IDPD�GL�PROWL� IX�LPSRVWD� PDFXOD� SHU� WXWWD� OD� YLWD� LQGHOHELOH�� 4XLQFL� HO� ERPED�� HO� VXFFLRQH�� HO�PDQJLRQH��H�FRVu�D�PROWL�DOWUL�FRVWXPL�LQJUDWL�DJOL�RPLQL��HO�SLVSLJOLD��HO�JKLJQD��HO YHVSD��HO�WHPSLRQH��HO�SD]]DJOLD��1LXQR�OXRJR�GLPRVWUD�H
�EXRQL�FRVWXPL�G
XQ�
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EHQH�DOOHYDWR�TXDQWR�OD�PHQVD��(�FKL�DUj�O
DQLPR�QRELOH�SL��WRVWR�YRUUj�OHYDUVL�FRQ�IDPH�FKH�SRUJHUVL�VLPLOH�D�XQ�JXDWWHUR�DIIDPDWR�SLHQR�GL�ORUGXUD��%HOOD�FRVD�OD PRQGL]LH��PDVVLPH�LQ�PHQVD��8QD�VSRVD��SHU�IRUPRVD�FK
HOOD�VLD��H�QRQ�VHUYL�DO FRQYLWR�GHJQD�ULYHUHQ]D��SLDFHUj�QRQ�DO�SDGUH��QRQ�DOOD�PDGUH��QRQ�D�FKL�SL��O
DPD��H�PHQR�SLDFHUHEEH�D�Vp��V
HOOD�VL�YHGHVVH�QHOOR�VSHFFKLR��(�GHO�YHVWLUH�GLFR�D YRL� ILJOLXROL� TXHOOR� D� FKH� LR�SRVL�PHQWH� OXQJR� WHPSR��XQ� IDPLJOLR� FR
� SDQQL�VWUDFFLDWL� H� ORUGL�PDL� OR� WURYHUUHWH� FKH� QRQ� VLD� R� LQHUWLVVLPR� R� EDUDWWLHUR�� *OL�XFFHOOL V
DGREEDQR� OH� SHQQH� DGRVVR�� O
RPR� QRQ� DO� WXWWR� GHVLGLRVLVVLPR� YRUUj�SDUHUH XQR�VSDYHQWDFFKLR�FKH�YDGD"�(�FKL�QRQ�SXz�RJJL�YHVWLUVL��SRWUj�GRPDQL��SXUFKp QR
� JOL� JLXRFKL�� 3LDFHUDPPL� LQ� XQ� JLRYDQH� O
DELWR� JLRYDQLOH�� LQ� TXDOH�DSSDLD QRQ�YHQXVWj�HIIHPLQDWD��PD�GLJQLWj�YLULOH��H�SLDFHUDPPL�O
DELWR�SL��WRVWR�DWWR H�OD�YHVWD�SXOLWD�FKH�VXQWXRVD��1RQ�VL�FRQGLFH�D�XQ�JLRYDQH�OD�WRJD��Qp�DJOL�RPLQL� PDWXUL� O
DELWR� IDQFLXOOHVFR�� 5LFRUGDQR� H
� VDYL�� H� SDUPL� TXL� GD� QRQ�SUHWHULUOR��FKH�WX�LPLWL�LO�YHVWLUH�GH
�SDHVDQL�SHU�SL��ULVSHWWL��,Q�3HUXVLD�D
�QRVWUL�Gu LQWHUODVVRURQR� O
DELWR�GH
� ORUR� DQWLTXL�XVLWDWR� LQ� WHVWD�EHQ� FDOGR��3HU�TXHVWR�PROWL SHULURQ�G
DSRSOHVLD��D�XQ�QXPHUR�PDJJLRUH�PDQFRURQ�H
�GHQWL��1RQ�VHQ]D�UDJLRQH�FLDVFXQD�JHQWH�DVVXHIHFH� L�VXRL�DO�SURSULR�DELWR�SHU�HVVHUH�GLIHVR�GDOOH�RIIHQVLRQL� TXDOH� LYL� SL�� QXRFHQR�� (� WX�� DGXQTXH�� VLPLOH� FXUD� OD� VDOXWH� WXD�� H�G
DOWUD SDUWH�QRQ�YROHUH�VLQJXODUH�HVVHUH� IUD�JOL�DOWUL�VHPSUH�FRPH�WHVWp�JLXQWR�IRUHVWLHUH��(�TXDOFKH�YROWD�JLRYz�QRQ�SDUHUH�IRUHVWLHUH��H�SDU�FKH�FRQFLOL�JUD]LD�HO�FRQIRUPDUVL�DJOL�DOWUL��(�SLDFFLDWL�LQ�TXHVWR�LPLWDUH�QRQ�XQR�R�XQ�DOWUR�GLIIHUHQWH�GDJOL DOWUL��PD�FRQIRUPDUWL�FRQ�TXH
�FKH�VRQR�SHU�HWj�H�FRQGL]LRQH�SDUL�D�WH�H�QRQ�XOWLPL UHSXWDWL�� 0DVVLPH� IXJJLUHPR� H� FRQ� FRVWXPL� H� FRQ� SRUWDPHQWL� H� DELWL�QRVWUL� HVVHUH� VLPLOL� DJOL� RPLQL� DXGDFL�� DUURJDQWL�� RVWHQWDWRUL�� IXJJLUHPR�SDUHUH�OLHYL�� ODVFLYL��YROXWWXRVL��QRQ�FRPSRUUHPR�HO�YLVR�� H
�JHVWL�� O
DELWR�� OH�SDUROH�� LQ�HVVHUH ILWWL� VLPXODWRUL� FRQ�RGLRVD�JUDYLWj� H� LPSRUWXQD�VDQWLPRQLD��PD�GD�RJQL�SDUWH SRUJHUHPR�LQ�WXWWL�H
�PRGL�LQGL]LR�FKH�LQ�QRL�VLD�DQLPR�EHQ�SDFDWR��PHQWH�EHQ FRPSRVWD��H�EHQ�PRGHUDWD�UDJLRQ�GL�YLYHUH��&LUFD�OH�SDUROH�DFFDGH�UHIHULUH�SL� FRVH� PROWR� XWLOL� H� PROWR� QHFHVVDULH�� 3LJOLDUHPR�� D� TXHVWD� UHFLWD]LRQH�� GD
�SULQFLSL�GDOOD�QDWXUD��1RL�YHGLDPR�FRPXQH�DJOL� DOWUL� DQLPDOL� OH�YRFL� ORUR�GDWH�GDOOD�QDWXUD�D�TXDOFKH�ILQH��FRQ�TXDOFKH�FDJLRQH��6DUHEEH�LQLXULD�VH�DOOH�EHVWLH�OR�HVSOLFDUH� H
� FRQFHWWL� ORUR� IXVVH� FRQFHVVR� FRQ� SL�� UDJLRQH� FKH� DOO
RPR�� (O� FDQH��GLFRQR� DEDLD�SHU�OD�IDPH��XUOD�SHU�GHVLGHULR��ULQJKLD�SHU�LUD��PXJROD�SHU�DPRUH��1RQ q�GD�FUHGHUH�FKH�LQ�QRL�VLDQR�OH�SDUROH�VHQ]D�UDJLRQH�H�ILQH�RWWLPR��TXDQWR�VLDPR GLIIHUHQWL�H�VXSHULRUL�DO�UHVWR�GL�WXWWL�JOL�DOWUL�DQLPDOL��(O�IDYHOODUH�SHU�VXD�QDWXUD�PRVWUD� O
RUGLQH� GHOOH� FRVH� SDVVDWH�� H� UHQGH� OD� UDJLRQH� GHOOH� SUHVHQWL�� H�GLFHVL FK
HJOL�q�YLQFXOR�GHOOD�VRFLHWj�IUD�JOL�RPLQL��GLPDQGDQGR�SHU�LPSDUDUH�H�GLFHQGR SHU� HVSOLFDUH� LQVLHPH� TXHOOR� FKH� ELVRJQL� ORUR� D� EHQH� H� EHDWR� YLYHUH��5LFKLqGHYLVL��DGXQTXH��FDULWj�H�SUXGHQ]D��1RQ�VDUj�SUXGHQ]D�GLUH�D�FDVR�FLz�FKH�WL YLHQH�WHVWp� LQ�ERFFD�VHQ]D�GLVFHUQHUH�TXHOOR�FKH�LPSRUWLQR�OH�WXH�SDUROH��3HU�TXHVWR VL� FRQYLHQH� LQ� DOWUR� WHPSR� IRUPDUH� TXHOOR� FKH� DFFDGH� D� GLUH�� DOWUR� D�UHFLWDUH�TXHOOR�FKH�VLD�GD�QRQ�WDFHUH��0D�YXROVL�QRQ�PHQ�SUXGHQ]D�FLUFD�LO�WDFHUH�FKH�FLUFD�HO�IDYHOODUH��/RGDYDVL�DOWURYH�FKL�GLVVH�SL���DOWURYH�FKL�GLVVH�PHQR��6DUj�QRQ�ELDVLPDWR�FKL�GLUj�FRVH�FRQYHQLHQWL�D�Vp�H�D�FKL�O
RGH��'HOOH�SRFKH�SDUROH�H�GHOOH�WDUGH�ULVSRVWH�VHTXLWD�TXDVL�VHPSUH�PHQR�HUURUH��/D�ORTXDFLWj�Vu�FRPH�HOOD�
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DELWD�QHJOL�RPLQL�LJQRUDQWL��WHPHUDUL��LQVROHQWL��LPSXGHQWL��FRVu�DFFDGH�ORUR�FKH�SHFFDQR� VSHVVR� QHO� PROWR� IDYHOODUH� H� QHOOH� IDWXH� H� VXELWH� ULVSRVWH�� (� VRQR� OH�VXELWH� ULVSRVWH� UDUR� VHQ]D� OHYLWj�� H� GHOOH� SDUROH� OLHYL� VSHVVR� ULFHYHWWHUR� PROWL�JUDYLVVLPH�SHQH��9RUUHEEHVL�SRWHU�SHVDUH�RJQL�VLOODED�FROOH�ELODQFH�H�PLQXWROL�GL�FKL�DVVDJJLD� O
RUR�� H� IRUVH�QRQ�EDVWHUHEEH�DO� ULJXDUGR�TXDO�ELVRJQD�FKH�DEEL�HO�VDYLR� D� SURIIHULUH� OD� SDUROD�� 0D� QRL� DOPHQR� VDUHPR� UDWWHQXWL�� H� GLUHPR� VROR�TXHOOR� FKH� QRQ� VL� SXz� EHQ� WDFHUH�� 1RQ� VHPSUH� VDUj� QHFHVVDULR� D� PH� GLUH�TXDOXQTXH�FRVD�VLD�XWLOH�D�WH�XGLUOD��9HUXP�GLU�OH�EXVLH�H�WDFHUH�LO�YHUR�SDUH�FKH�LQ TXDOFKH�SDUWH� VLDQR� ILQLWWLPL�PDQFDPHQWL��PD� H
�PL� VDUj�QRQ� UDUR�SL��XWLOH�WDFHUH� FKH�ODXGH�GLUH�LQ�TXHVWR�OXRJR�D�TXHVWL�WHPSL�FRVH�SHU�DOWUR�GL�VXD�QDWXUD�GHJQH H�GRWWH�� /
RPR� FLUFXQVSHWWR�GRYH� VL� ULFKLHGHUj��GLUj� FRVH�XWLOL� DJOL� DOWUL��QRQ�GDQQRVH�D�Vp��H�DUj�SHU�VXJJHOOR�GHOOH�SDUROH�HO�VLOHQ]LR��H�DSSUHQGHUj�GDO�WHPSR QRUPD� GHO� VXR� WDFHUH�� $IIHUPDQR� H
� GRWWL� FKH� QLXQD� YRFH� VL� VHQWH� SL��VXDYH FKH�OD�QXGD�H�VHPSOLFH�YHULWj��0D�VSHVVR�OD�DUURJDQ]D�H�WHPHULWj�GL�FKL�OD�SRUJH��OD�UHQGH�LQVXDYH�H�PDOH�DFFHWWD��6DUDQQR�SHUWDQWR�H
�QRVWUL�UDJLRQDPHQWL�FRQ�PRGHVWLD�H�EXRQ�ULJXDUGR�DOPHQR�WDOL�FKH�QRQ�PRVWULQR�HVVHUH�QHOO
DQLPR�TXDOFKH� YL]LR�� H� VDUDQQR� IUD� JUDYL� RPLQL�� &RPH� OD� JHPPD� UHQGH� VSOHQGRUH�SHUFKp HOOD�LQ�Vp�q�SXUD�H�OLPSLGD��FRVu�OD�EXRQD�PHQWH�UHQGH�SDUROH�VLPLOL�D�Vp�FRPSRVWH�EHQH�H�FRVWXPDWH��(G�q�FRPH�VL�GLFH��WDOH�TXDOH�q�O
RPR�LQ�Vp��WDO�FRVH�SHQVD� GLFH� H� ID�� /
RPR� SUDYR�� LQ� FXL� OD� PHQWH� VHPSUH� IXULD� DJLWDWD� GDOOH�SHUWXUED]LRQL�� FRQWLQXR� SHQVD�� GLFH� H� VWXGLD� FRVH� SHUYHUVH�� RWWUHWWD]LRQL��FDOXQQLH��UDSRUWDPHQWL�H�VLPLOH�DOWUH�SHVWLOHQ]H��RQGH�VL�GLFH�FKH�XQR�PDOH�RPR�WDO VLD�SLJJLRUH�FKH�PLOOH�SHVVLPH�EHVWLH��&KL�UDFFRQWDUHEEH�TXDQWD�UXLQD�VHTXLWL�VSHVVR DOOH� IDPLJOLH�� DOOD� UHSXEOLFD�� GD� VLPLOL� RPLQL� SHVWLIHUL"� (� FKH� IXURUH� q�TXHVWR"�'HO�QXPHUR�GH
�YL]LRVL�DOFXQL�VRQR�LQ�SULPD�GDQQRVL�VRO�D�Vp�TXDQWR�H
�VL ODVFLDQR�YLQFHU�GDOOH�YROXWWj��OLELGLQL��JXORVLWj�H�VLPLOL��0D�WX�GD�TXHVWL�DFFHWWL�TXDOFKH� VFXVD�� FKH� IXURQR� SRFR� VDYL�� IHFHUR� FRPH� RPLQL� JLRYDQL� QRQ� EHQ�FRQVLJOLDWL�� $OFXQL� QXRFHQR� DG� DOWUL�� H� TXHVWL� DOOHJDQR� OR� VGHJQR� SULPD�FRQFHSXWR��H�OD�VSHUDQ]D�H�RFFDVLRQH�GHOO
XWLOH��H�DOWUH�FRQGL]LRQL�FKH�JOL�PRVVH��0D TXHVWL� PDOHGLFL� TXDOL� SHFFDQR� PRVVL� QRQ� GD� LJQRUDQ]D� PD� GD� HVFRJLWDWD�PDOL]LD��H�FRQFLWDWL�GD�QXOOD�DOWUR�FKH�GDO�SLDFHUH�TXDOH�H
�SLJOLDQR�QHO�IDU�PDOH��FHUWR� VRQR� VHQ]D� VFXVD� QLXQD�� VRQR� SHUGXWLVVLPL� QHOO
XOWLPD� VHQWLQD� GHOOD�QHTXL]LD��RPLQL�VFHOOHUDWL��GDQQRVLVVLPL��QXRFHQR�D�Vp�H�QXRFHQR�DJOL�DOWUL��'LFHD�TXHOOR� LQLTXLVVLPR�FDOXQQLDWRUH���0RUGL�SXU�IRUWH�VXO�FROOR��DOPHQR�YL�VL�YHGUj�HO OLYRUH�H�PDFXOD�GHOOD�PRUVXUD���1RQ�FHUFD�FKL�RGH�V
HJOL�q�TXHVWR�YHUR��DVVDL�EDVWD FKH�VLD�YHULVLPLOH��(JOL�q�SL��IDFLOH�HO�FUHGHUH�FKH�LO�GLVFUHGHUH��0DOLJQLWj�HVVHFUDELOH�� 2PLQL� VRSUD� WXWWL� JOL� DOWUL� SHVVLPL�� 1LXQR� ODWURQH�� QLXQR� SLUDWD��QLXQR� WLUDQQR� PDL� SRWUj� TXDQWR� OD� FDOXQQLD� OHYDUWL� FRVD� GD� VWLPDUOD� H� GD�PHWWHUYL�OD�YLWD�SHU�UHFXSHUDUOD��*OL�RPLQL�VRUGLGL��D
�TXDOL�QXOOD�SLDFH�OD�YLUW��H�IDVWLGLDQR� H
� YLUWXRVL�� JRGRQR� XGLUH� H� UHIHULUH� VLPLOL� GLIIDPD]LRQL�� H� GLUDQQR�DOWURYH��,R�YLGL�QRQ�VROR�TXHOOR�FK
HJOL�RGRQR�TXL��PD�TXHOOR�DQFRUD�FKH�ORUR�YL�SRWUDQQR� DJLXJQHUH� ILQJHQGR� SHU� IDUH� FKH� DOWUL� LO� FUHGD��0D� H
� EXRQL� H� SHVDWL�RPLQL� VWLPDQR� TXHOOR� FKH� QRQ� VL� SXz� QRQ� FRQVHQWLUH�� 6
WX�PL� DPDVVL�� WX� QRQ�GLUHVWL�PDOH�GL�PH��HG�HVVHQGR� WX� LQLPLFR��QLXQR� WL�GHEED�FUHGHUH��H�QRQ�SXRL�ILQJHUH�G
HVVHUH�QRQ�PDOLYROR��TXDQGR� LQ� FRVD�GRYH�D� WH� ULVXOWD�QLXQR�XWLOH��HO�
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IDUH�LQLXULD�FDSLWDOH�D�XQR�LQQRFHQWH�WL�GLOHWWD��(�LQ�TXHVWR�PRGR�FRQIHUPL�FKH�WX�YRUUHVWL�FKH�FRVu�IXVVH��QRQ�FKH�FRVu�VLD�TXHOOR�FKH�WX�SUHGLFKL�H�SURPXOJKL��TXDO�WXUSLWXGLQH� GH
� GLWWL� WXRL� SL�� LPSRQH� ORUGXUD� D� WH�� FKH� D� FROXL� YHUVR� FXL� WX� OD�HIIXQGL FRQ�WDQWR�YHQHQR��VHQ]D�ULJXDUGR�GHOOD�IDPD�WXD��H�VHQ]D�UHYHUHQ]D�GHO�LXGL]LR�GL� FKL� W
RGH��&KL�SRWUj�PLUDUH�XQ�PDOHGLFR�RWWUHWWDWRUH��FDOXQQLDWRUH��H�QRQ� DYHUH� RUURUH� GHOOD� UDEELD� VXD"� 2PLQL� DQFRUD� H� DQFRUD� SHVVLPL�� GHJQL�G
HVVHUH�SHUVHTXLWDWL�GD�WXWWR�HO�SRSXOR��QRQ�GLUz�FRQ�O
DUFR�H�FROOH�VDHWWH��PD�FR
�IXQDOL H�IDFH�LQILDPPDWH��H�EUXVWXODWL�WDQWR�FKH�O
RVVD�ULPDQJRQR�GHQXGDWH��DFFLz�FKH�QLXQD�IL]LRQH�SRVVD�SL��LQ�TXHO�PRVWUR�HVVHUH�ODWHQWH��*LRYDQL��PDL�YHGHUHWH�RPR�PDOHGLFR�D�FXL�QRQ�UHVXOWL�LQ�WHPSR�TXDOFKH�PLVHUDELOH�FDODPLWj��(�PHULWR�FKL�RIIHQGH�PROWL��PROWL� OR�YHJJKLDQR�SHU�YHQGLFDUVL�� H� VSHVVR�SHU� IDU�TXDOFKH�JUDQ YHQGHWWD�� EDVWD� XQR� H� IRUVH� HO� PLQLPR� IUD� JOL� RIIHVL�� (� TXDQGR� FRQWUR� D�WDQWD RIIHVD� QRQ� DSSDULVVH� DOWUR� YHQGLFDWRUH� FKH� 'LR�� QRQ� PDQFKHUj� ORUR�JUDYLVVLPD� SXQL]LRQH�� $� 'LR� GLVSLDFH� VRSUD� WXWWR� OD� LQLTXLWj�� SHUILGLD��WUDGLPHQWR��PDVVLPH� IDWWR� YHUVR� FKL� QRQ� SXz� SHU� Vp� GLIHQGHUVL� Qp� DQFRUD� SH
�VXRL� &KH�GLIHVD�VL�SXz�IDUH�FRQWUR�D�FKL�LQ�SL��OXRJKL�GRYH�WX�QRQ�VH
�H�QRQ�OR�VDL��WL�ODFHUD��H�TXDQWR�LQ�OXL�VLD��WL�VRWWHUUD�YLYR"�4XDOH�LQLTXLWj�VDUj�SL��RGLRVD�FKH�QXRFHUH� VHQ]D� FDJLRQH� FKL�PDL�RIIHVH� WH"�4XDO�SHUILGLD� VDUj�SL�� VFHOOHUDWD�FKH�UDSLUH�DG�DOWUL�TXHOOR�FKH�D�WH�JLRYD�QXOOD��H�SL��PDL�VDUj�FKH�WX�JOLHO�SRVVL�UHQGHUH�� H� LQVLHPH� HVWLQJXH� H
� SULPDUL� IUXWWL� GHOOD� YLWD� D� FKL� ULFKLHVWR� GD� WH� WL�VHUYLUHEEH"� 4XDO� WUDGLPHQWR� VDUj� PDL� WDQWR� FUXGHOH� TXDQWR� QXRFHUH� D� FKL� WX�PRVWUL� HVVHUH�QRQ� LQLPLFR�� H�QXRFHUH� LQ�TXHOOD� FRVD�TXDOH�DQFRUD�GRSR� OD�YLWD�WRUQL LQ�GDQQR�D�TXHOOR� LQQRFHQWH�H�FKL�VDUj�GL� OXL"�1RQ�q�GD�FUHGHUH�FKH�'LR��TXDQGR� FKH� VLD�� QRQ� PRVWUL� GLVSLDFHUOL� WDQWD� LPSURELWj�� 1RQ� GLUz� TXL� D� YRL�ILJOLXROL�� IXJJLWH� WDQWR� HUURUH�� QRQ� YL� SURIIHULWH� DOOH� LQLPLFL]LH� PDFXODQGR� OD�IDPD DOWUXL� H� OR� RQRUH� YRVWUR�� QRQ� IDWH� SRFR� VWLPD� GH
� WHPSL� TXD
� SRVVRQR�RFFRUUHUH��WHPHWH�OD�VHYHULWj�GHOOD�LXVWL]LD�GL�'LR��4XHVWR�QRQ�ELVRJQD�ULFRUGDUOR�D YRL��7DQWD�SHUYHUVLWj�QRQ�IX�PDL�QHOOD�IDPLJOLD�YRVWUD��H�VR�FKH�QLXQR�GL�YRL�FH�OD LPSRUWHUj��0D�DEELDWHYL�ULJXDUGR��IXJJLWH�OD�IDPLOLDULWj�H�SUHVHQ]D�GL�TXHVWL�IUDFLGL H�IHWLGL�ROORFXWRUL�OLQJXDFFLXWL��DFFLz�FKH�QRQ�SDLD�FKH�YL�SLDFFLD�TXHOOR�D�FKH� IRUVH� YRL� GHVVL� RUHFFKLH� FRQ� DWWHQ]LRQH��1HO� IDYHOODUH� VRQR�GD�QDWXUD�GXH�SDUWL SULPDULH�H�QHFHVVDULH�DJOL�RPLQL��O
XQD�VDUj�LQWHUURJDUH�SHU�LPSDUDUH��O
DOWUD�HO ULVSRQGHUH� SHU� LQVHJQDUH��*OL� DOWUL� UDJLRQDPHQWL�� TXDOL� QRQ�YDQQR� D� TXHVWR�ILQH�� VRQR� R� SHU� YROXWWj� G
HVVHUH� DVFROWDWR�� R� SHUFKp� JOL� GLOHWWD� GDU� SLDFHUH� DG�DOWUL IDYHOODQGR�� H� TXHVWL� XOWLPL� TXDQWR� PHQR� LPLWHUDQQR� TXH
� SULPL�� WDQWR�VDUDQQR� PHQ� QHFHVVDUL�� H� FRVu� PHQR� FRQYHQLHQWL� D� FRVWXL� D� FXL� SL�� GHOHWWL�WDFHQGR SHQVDUH�FRVH�GHJQH��FKH�IDYHOODQGR�UHFLWDUH�FRVH�QRQ�GHJQH��0D�GLFRQR�FKH�GHOOD�HORTXHQ]D�XQD�SDUWH�JRYHUQD�OD�UHSXEOLFD��H�WDQWR�SXz�QHOOD�UHSXEOLFD�OD HORTXHQ]D� TXDQWR� QHOOH� JXHUUH� HO� IHUUR�� O
DOWUD� VL� q� LQGDJDWULFH� GHOOD� YHULWj��O
DOWUD VL�q�TXHVWD�FLYLOH�GHOOD�TXDOH�QRL�GLVSXWLDPR��,Q�TXHOOD�FKH�FHUFD�OD�YHULWj�ELVRJQD� VDSLHQ]D� H� SUXGHQ]D�� LQ� TXHOOD� FKH� UHJJH� OD� UHSXEOLFD� ELVRJQD�FLUFXQVSH]LRQH� H� IHUPH]]D� H� JUDQGH]]D� G
DQLPR�� LQ� TXHVWD� FLYLOH� ELVRJQD�FRVWXPH��0D�HO�VRPPR�H�VXSUHPR�RUQDPHQWR�GL�WXWWD�OD�HORTXHQ]D�VL�q�OD�ERQWj�H YHULWj�� 6DUDQQR� DGXQTXH� L� QRVWUL� UDJLRQDPHQWL� IUD� JOL� DPLFL� IHVWLYL�� LRFRVL��VHQ]D OHYLWj�R�VFXUULOLWj��&KLDPR�VFXUUL�TXHVWL��TXDOL�SHU�IDU�ULGHUH�DOWUL��H�SXU�FKH�
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FLQJXHWWLQR�� QRQ� SHUGRQDQR� D� SHUVRQD�� QHDQFKH� D� Vp�� (� VDUDQQR� H
� QRVWUL�UDJLRQDPHQWL� DSUHVVR� JOL� RPLQL� JUDYL� H� PDWXUL� EHQ� SHVDWL�� VHYHUL�� VHQ]D�RVWHQWD]LRQH� R� VXSHUVWL]LRQH�� 0ROWL� SHU� YROHUH� SDUHUH� ILORVRIL�� PDVWLFDQGR� OH�SDUROH H� SRUJHQGROH� FRQ� FHUWD� LQHWWD� JUDYLWj� SLHQD� GH� LQVROHQ]D�� IXURQR�GLOHJJLDWL�� 6LPLOL� VXSHUVWL]LRQL� IDVWLGLDQR� LQ�PRGR� FKH� VSHVVR� QLXQR� DVFROWD� OH�SDUROH ORUR�� EHQFKp� HOOH� VLDQR�SHU� DOWUR�EHQ�GHWWH��6LD�HO� IDYHOODU�YRVWUR� OLEHUR��HVSHGLWR��H�DUHWH�D�FRPLQFLDUH�H
�UDJLRQDPHQWL�TXDOFKH�DGDWWH]]D�H�UDJLRQH�QRQ�DEUXWWD��IXRU�GL�SURSRVLWR��H�LQFRQVLGHUDWD��PD�GHGXWWD�GD�TXDOFKH�SULQFLSLR��R�QHFHVVDULR� TXLYL�� R�PROWR� DFFHWWR� D� FKL� XGLUj�� (� VLPLOH� DUHWH� DO� ILQLUOL�PRGR�� H�GDUHWH OXRJR�DJOL� DOWUL�QRQ�FRQ�RVWLQDWD� WDFLWXUQLWj�� ��QRQ�YRJOLR�SHU� OHYDUH�XQ�YL]LR� FKH� WX� HQWUL� LQ� XQ� FRQWUDULR� YL]LR�� �� PD� FRPH� FKL� JLXRFD� DOOD� SDOOD� D�YLFHQGH�� TXDQGR� PDQGDUOD�� TXDQGR� DVSHWWDUOD�� (� QHO� SURFHVVR� GHO� IDYHOODUH�FRQYLHQVL�PDL�DIIHUPDUH�FRVD�TXDOH�D�WH�QRQ�VLD�EHQ�QRWD�H�FHUWLVVLPD��H�VDUj�SL��VHQQR WDFHUH�OH�FRVH�QRQ�YHULVLPLOL��FKH�EHOOR�SHUVXDGHUH�OH�FRVH�LQFUHGLELOL��(�VH�SXUH DFFDGH� UHIHULUH� TXDOFKH�PDUDYLJOLD�� ELVRJQD� HVSRUOD� QRQ� FRPH� GHWWD� SHU�YROXWWj�GL�IDYHOODUH��PD�FRPH�LQGXWWD�TXDVL�GD�QHFHVVLWj�H�RUGLQH�D�TXHOOR�FKH�VL�UDJLRQDYD��(� LQVLHPH�QLXQD�YRVWUD�SDUROD�R�FHQQR�PDL�V
DGLUL]]HUj�D�ELDVLPDUH�DOWUXL SHU�LQLPLFR�FKH�YL�VLD��H�VDUj�PDL�FLUFXQIOHVVD�D�ORGDU�YRL�VWHVVL��/
RUDFXOR�G
$SSROOLQH��D�FKL�GRPDQGz�LQ�FKH�PRGR�H
�SRWHVVL�IDUH�FKH�PROWL�GLFHVVHUR�EHQ�GL OXL��ULVSRVH���9D��GL
�WX�EHQ�GL�WXWWL���&RVu�YRL��H�UDJLRQHUHWH�GHOOH�FRVH�IDPLOLDUL�H GRPHVWLFH�� GHOOH� OHWWHUH�� SHUL]LH�� GRWWULQH� H� DUWL� EXRQH�� GHOOH� IDFXOWj� FKH�DSDUWHQJRQR�DOOR�LQJHJQR��GHOOD�UHSXEOLFD��(�VDUj�HO�GLVSXWDU�YRVWUR�SHU�WURYDUH�LO YHUR�� QRQ� SHU� GLIHQGHUH� OD� VHQWHQ]D� FRQFHSXWD� FRQ� RVWLQD]LRQH�� (� D� RJQL�ULVSRVWD�RVVHUYHUHWH�PRGHVWLD��1LXQD�SHUWLQDFLD�R�LWHUD]LRQH�ULVVRVD�R�VXSHUIOXD�ORTXDFLWj�� (� OD� YRFH� H� JHVWL� VLDQR� DFFRPPRGDWL� H� FDVWLJDWL�� H� FRQ� PROWD�GLPRVWUD]LRQH�FKH�YRL�DPDWH�H�UHYHULWH�FKL�IDYHOOD�FRQ�YRL��(�QXOOD�YL�VDUj�JUDYH�VH IRUVH� VDUHWH� LQWHUUXWWL�� H� GDUDYYL� RFFDVLRQH�GL� QRQ�GLUH�SL���TXDQGR� LQ� Vp� LO�QDUUDUH�GL�VXD�QDWXUD�QRQ�q�SHU�GDUH�SLDFHUH�D�WH��PD�SHU�VDWLVIDUH�D�FKL�Y
RGH��(O�IDYHOODUH� Gj� VHWH�� HO� WDFHUH� QR��4XHVWR� EDVWL� TXDQWR�P
RFFRUVH� D�PHQWH� FLUFD� L�UDJLRQDPHQWL�FLYLOL��IDPLOLDUL��H�XVLWDWL�QH
�FLUFXOL�IUD�JOL�DOWUL�FLWWDGLQL��1RQ�VR�VH�LR PL�YL�VDWLVIHFL���1,&&2/Ó��7XWWL�H
�WXRL�UDJLRQDPHQWL�RJJL�VLQR�TXL�PROWR�PL�GLOHWWRURQR��PD�TXHVWL XOWLPL� IXURQR� DFFRPPRGDWL�� (� VH� QRQ� IXVVH�SHU� QRQ�SUHWHULUH� H
� ULFRUGL�WXRL�� LR� IRUVH�D�TXHVWR�SURSRVLWR�QRPLQDUHL�TXDOFKH�XQR�LQ�TXHVWD�SDUWH�PROWR�GHJQR GL� UHSUHHQVLRQH�� 6HPSUH� VL� FRQWUDSRQH��GLVSXWD�GL� FLz� FKH� VL� UDJLRQD�� H�DUGLVFH�SUHIHULUVL�D
�GRWWLVVLPL�H�SHULWLVVLPL�GLIILQHQGR�OD�FDXVD�FRPH�VROR�SDUH�D�OXL�� H� VSHVVR� DIIHUPD� FRVH� LJQRWLVVLPH� D� OXL�� H� RVWLQDWR� QHOOD� VHQWHQ]D� VXD�SHUVHYHUD�FRQWLQXDUH��H�LQGRPLWR�FRQWUD�OD�UDJLRQH�JHWWD�OH�PDQL��DO]D�OD�YRFH��H�TXDQGR�PDQFDQR�DUJXPHQWL��DGRSHUD�OH�FRQWXPHOLH���3$8/2��1RQ�SL��YHUR��0D�TXHOO
DOWUR� VXR�YLFLQR� IRUVH�QRQ�q�PHQR�RGLRVR��TXDQGR�SRUJH�XQD�DPPLUD]LRQH�SLHQD�GL�VWXSRUH�DUWLILFLRVR�D�TXHOOR�FKH�WX�GLFL��TXDQGR�PRQVWUD�GXELWDUH�TXHOOR�FKH�OXL�FHUWR�VD��TXDQGR�FRQIHUPD�H�ORGD�LQ�FKL�IDYHOOD� TXHOOR� FKH� VHQWH� IRUVH� GL� OHYLWj� H� FRQ� SRFR� VDOH�� TXDQGR� LQWHUURJD� SHU�IDUWL YHUVDUH�SDUROH�QRQ�FRUUHWWH��TXDQGR�LQWHUUXPSH�OD�ULVSRVWD�GL�TXHOOR�FKH�OXL�GRPDQGz��TXDQGR�QHJD�TXHOOR� FKH� VLD�HYLGHQWH� VROR�SHU� VGHJQDUWL�� H�D�TXHVWR�
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SRUJH� XQ� JKLJQR�� D� TXHOOR� WHQWD� HO� SLq�� D� TXHOO
DOWUR� VRPPRYH� LO� JRPLWR�� H� LQ�PROWL PRGL�LQVWLJD�FKH�WXWWL�EHIILQR�FKL�IDYHOOD��H�VSHVVR�URPSH�LQ�ULVR�SLHQR�GL�YLOODQLD���1,&&2/Ó��%DWWLVWD�VRJKLJQD�H�PRYH�LO�FDSR��)RUVH�FRQRVFH�DPER�FRVWRUR���%$77,67$��1RQ�FRQRVFR�TXHVWL�YRVWUL�TXL��PD�LR�IRUVH�QH�YLGL�DOWURYH�VLPLOL�QRQ�SRFKLVVLPL��4XHVWR�GLOHJJLDUH� LQ�SUHVHQ]D�H�GLU�PDOH� LQ�DVVHQ]D�GH
�QRWL�H�LJQRWL��GHJQL�H�LQGHJQL��VHPSUH�IX�FRPXQH�FRVWXPH�G
DOFXQL�R]LRVL�R�QDWL�ULFFKL�R SDVFLXWL� QRQ� GHOOD� FXFLQD� VXD�� 5DUR� FKH� XQ� ULFFR� QRQ� DOOHYDWR� FRQ� RWWLPD�GLVFLSOLQD�H�EXRQD�ULYHUHQ]D�GH
�PDJJLRUL�QRQ�VHQWD�GHOOR�LQVROHQWH�H�PROWR�GHO�WHPHUDULR�� 'LFRQR� FK
HO� SDQ� G
DOWUL� ID� LQJUDVVDUH�� &UHGROR�� SHUz� FK
HJOL� HPSLH�O
RPR� GL� ODVFLYLD� H� PROWD� LQGLVFUH]LRQH�� H� QRQ� FDSH� LQ� Vp�� (� TXHOOL� ULVL�LPPRGHUDWL��H�TXHOOD�LQFRQVLGHUDWD�DXGDFLD�H�WHPXOHQ]D�GHO�IDYHOODUH�FRQ�VLPLOL�JHVWLFXOD]LRQL�� LQ� ORUR� QRQ� SXz� HVVHUH� DOWURQGH� FKH� GD� VXPPD� SD]]LD�� %UXWWR�FRVWXPH�� JLRYDQL�� /D� ULFFKH]]D� H� TXHOOD� FKH� 
O� YROJR� FKLDPD� QRELOLWj� IXURQR�FDFFLDWH� GL� FLHOR�� SHUz� FKH� FRPH� HOOH� IDQQR� TXL� WUD� QRL�� TXHVWD� VWLPD�SRWHU� FLz�FK
HOOD� YXROH�� TXHOOD� FUHGH�PHULWDUH� RJQL� FRVD�� FRVu� ODVV�� HOOH� SHUWXUEDYDQR� HO�FLHOR��QLXQR�OH�SRWHD�VRIIHULUH��/D�QRELOLWj�GHO�OXRJR�SHQGH�GDOOD�ULSXWD]LRQH�GH
�SDVVDWL��OD�YHUD�WXD�QRELOLWj�QDFTXH�LQ�WH�FROOD�YLUW��QRQ�DOWURQGH�FKH�VROR�GD�WH��H�QRQ� ULFHYH� GD� FKL� VL� VLD��PD�EHQ�GDUj�SHU� WH� ULSXWD]LRQH� D� TXH
� FKH�YHUUDQQR��4XHVWD YHUD�QRELOLWj�QRQ�SDWLVFH�FKH�WX�VLD�LQHWWR�ORGDQGR�WH�VWHVVL��QRQ�SDWLVFH�FKH� WX� VLD� SURFDFH� YLWXSHUDQGR� JOL� DOWUL�� Qp� SDWLUj� FKH� WX� VLD� SURWHUYR�GLOHJJLDQGR� SHUVRQD�� R� JDUXOR� FRQWUDSRQHQGRWL� D
� GHWWL� GL� FKL� QRQ� HUUD�� R� LQ�PRGR DOFXQR� OLHYH� SRUJHQGR�GL� WH� IDVWLGLR� H� WHGLR�SHU� DFTXLVWDUWL�PDOJUDGR� H�RGLR��(�SRWUH
� LR�DJJLXQJHUH�D�TXHVWL�DOFXQL�DOWUL�PROWR�GDQQRVL��GH
�TXDOL�VRQR�SLHQH OH� FDVH� GH
� IRUWXQDWL�� +DX�� QRFLYL� DQLPDOL�� /
DYROWRLR�� VL� GLFH�� GLYRUD� H
�FRUSL�PRUWL��TXHVWL�FRQVXPDQR�H
�YLYL�D
�TXDOL�HVVL�DJJLXQVHUR�Vp�FRQ�ELDQGL]LH�H�DVVHQWD]LRQH��0D� VFOXGLDPR� GD
� QRVWUL� UDJLRQDPHQWL� RPDL� TXHVWD� VSXUFL]LH� GL�VLPLOL�RPLQL�IHGLVVLPL��DFFLz�FKH�OD�UHYHUHQ]D�H�UHOLJLRQH�GH
�EXRQL�FRVWXPL�QRQ�VLD FRQWDPLQDWD�H�SROOXWD�LQ�DOFXQ�PRGR�GDOOD�RVFHQLWj�H�IDVWLGLR�ORUR��'LFHPPR�TXDQWR�FLUFD�HO�SRUJHUH�OH�SDUROH�VL�GHEED�DOO
RPR�EHQ�FRVWXPDWR��6HTXLWDQR�OH�RSHUD]LRQL�� 'HOOH� RSHUD]LRQL� QRVWUH� DOFXQH� VRQR� VROR� D� QRL�� H� QRQ� FRQ� DOWUL�HVVHTXLWH�FKH�SHU�QRL�VROL��FRPH�GDUH�RSHUD�DJOL�VWXGL�GHOOH� OHWWHUH��DOOD�SHUL]LD�GHOOH� EXRQH� DUWL� H� LQYHVWLJD]LRQH� GL� FRVH� GHJQH�� R� DQFRUD� SLQJHUH� H� ILQJHUH�FRQFHUWL�� R� FRPSRQHUH� TXDOFKH� GLPHQVLRQH� H� ILQL]LRQH� GL� TXDOFKH� WHPSLR�� R�VFULYHUH� TXDOFKH� SRHPD�� TXDOFKH� LVWRULD�� H� TXHVWH� H� VLPLOL� FKLDPLjQOH� SULYDWH�RSHUD]LRQL��,Q�DOFXQH�RSHUD]LRQL�FRQYHQJRQR�JOL�DOWUL��H�LQ�TXHVWH�WX�DGRSHUL�WH�IRUVH FRPH�SULPR�GXWWRUH�H�GLUHWWRU�GHOOD�FRVD��VLPLOH�DO�SUHIHWWR�GHOOR�HVVHUFLWR�LQ PLOL]LH�� TXDOH�SHU� Vp� VROR�QRQ�SXz� DVVHTXLUH� HO� ILQH�GHOOD�RSHUD]LRQH� VHQ]D�O
DOWUD VXD�PXOWLWXGLQH�DUPDWD��H�TXHVWH�VL�FKLDPLQR�SXEOLFKH�RSHUD]LRQL��2�IRUVH�DGRSHUL WH�FRPH�PLQLVWUR�H�TXDVL�LQVWUXPHQWR��VLPLOH�D�XQ�GL�TXHJOL�DUPDWL�TXDOL�FRQ� JOL� DOWUL� Vu�� PD� SHU� Vp� VROR� QXOOD� SRWUHEERQR� LYL� TXDQWR� ELVRJQD� D� TXHOOD�HVSHGL]LRQH� H� YLWWRULD�� H� TXHVWH� QRPLQLjOOH� FRPXQL� RSHUD]LRQL�� (O� ILQH� H� TXDVL�VHJQR GLWHUPLQDWR�GRYH�V
DGGLUL]]LQR�OH�WXH�RSHUD]LRQL�SULYDWH��VDUj�SHU�HVVHUH�IHOLFH� H�GHOOH�FRPPXQL�VDUj�SHU�DFTXLVWDU�EXRQ�QRPH�H�JUD]LD��H�GHOOH�SXEOLFKH�HO ILQ� ORUR� VDUj� LPSRUWDUH�� DXJXPHQWDUH�� FRQVHUYDUH� VDOXWH�� GLJQLWj� H�
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DPSOLWXGLQH�D
� WXRL�H�DOOD� WXD� UHSXEOLFD��0D� LO� ILQH�GRYXWR� LQ� WH�D� WXWWH�TXHVWH�FRVH� VDUj� IDPD� LPPRUWDOH� H�JORULD��0ROWL� VDYL� DQWLTXL�GLVVHUR� FKH� HVVHUH� IHOLFH�QRQ�q�DOWUR�FKH�VROR�YLYHUH�OLHWR�FRO�IDU�EHQH��(�VH�WXWWD�OD�QRVWUD�YLWD�VL�FRQWLHQH�LQ FHUWR�VXFFHVVR�GHO�QRVWUR�DGRSHUDUFL��FHUWR�WDQWR�VDUj�DGRSHUDUFL�EHQH�TXDQWR�YLYHUH�EHQH��*OL�XRPLQL�R]LRVL�VRQR�VLPLOL�D�FKL�GRUPH��Qp�YLYL�TXDVL��Qp�LQ�WXWWR�PRUWL��4XH
�FKH�V
DGRSHUDQR�LQ�FRVH�VFHOOHUDWH�H�RGLRVH��PDL�VDUDQQR�SHU�TXHVWR�DOWUR FKH�PLVHUL�H�LQIHOLFLVVLPL��(�SRVVLDPR�GLUH�D�TXHVWR�SURSRVLWR�FKH�LQ�PDUH�QRQ� QDYLFD� FKL� LDFH� H� GRUPH� VXSLQR�� VHQ]D� FXUD�� VHQ]D� JRYHUQR�� PD� FRVWXL�QDYLFD� HO� TXDOH�DGHVWUD� OH� WHOH�� DGRSHUD� LO� UHPR��GLUL]]D� OD�QDYH� LQ�SRUWR��&RVu�QRQ�VDUj�YLWD�LQ�QRL�O
DOLWDUH�VROR�DVSHWWDQGR�OD�VHUD��H�ODVFLDUVL�LQ�DEDQGRQR�HUUDU�O
DQLPR VXR� LQ�VHUYLW��GHO�FRUSR��PD�VDUj�YLWD� LQ�QRL� OR�DGRSHUDUVL�FRQWLQXR��H�VDUj�YLWD�RWWLPD�EHQH�DGRSHUDUVL�LQ�FRVH�RWWLPH��4XLQFL�FRQVHTXLUDL�TXHOOR�FKH�VL�GLFH HVVHUH� SURSULR� GHOOD� YHUD� IHOLFLWj�� FLRq� WUDQTXLOOLWj� H� TXLHWH� G
DQLPR� OLHWR��OLEHUR�H�FRQWHQWR�GL�Vp�VWHVVL��H�LQVLHPH�DVVHTXLUDL�EXRQ�QRPH��IDYRUH�H�JUD]LD��H�SL� SHU�WH�D
� WXRL�VXFFHGHUj�TXDQWR�HJOL�VSHUDQR�H�DVSHWWDQ�GD
�EXRQL�FLWWDGLQL��XWLOH SXEOLFR� H� RQHVWDPHQWR� GHOOD� SDWULD�� 1p� WL� FKLDPHUz� EHQH� RSHURVR� VH� WX�FRQVXPHUDL�WXWWR�LO�Gu�DOOR�VSDUYLHUH��D
�FDQL��DOOH�UHWL�H�VLPLOL��6LPLOH�RFFXSD]LRQL�VRQR� WUDVWXOOL� IDQFLXOOHVFKL�� FRQFHVVL� TXDOFKH� RUD� DJOL� RPLQL� JUDYL� SHU� UHFUHDUH�O
DQLPR LQ� DHUH� OLEHUR� H� OXRJKL� DPHQLVVLPL�� H� UDIIHUPDUVL� D� EXRQD� YDOLWXGLQH�PRYHQGR�HG�HVVHUFLWDQGR�HO�FRUSR��$O�WXWWR�GLFDUVL�D�IDFFHQGH�QRQ�GHJQH�QRQ�VL�FRQYLHQH��(�VDUj�LO�QRVWUR�SURSRVLWR�QRQ�VLPLOH�D�TXHVWR�TXL�SHU�ULXVFLUH�SULQFLSH�IUD
 FDFFLDWRUL�H�SHVFDWRUL��PD�VDUj�QRVWUR�RIILFLR�FRQWHQGHUH�D�PHULWDUH�RQRUDWR�OXRJR IUD
� SULPL� RWWLPL� FLWWDGLQL��$� WDQWD� HFFHOOHQ]D�SHUYLHQH�PDL�SHUVRQD� FRQ�RSHUH YLOL� H� VWXGL� QRQ� GHJQLVVLPL�� 6H� GD� QRL� O
RIILFLR� GL� FKL� EHQ� YLYH� FKLHGH�FRQWLQXR�DGRSHUDUVL�� FRQYLHQFL� LQ�SULPD�HVFOXGHUH�H� IXJDUH� OH� FRVH� FRQWUDULH�D�TXHVWR DGRSHUDUVL�� &RQWUDULR� DOOR� DGRSHUDUVL� PDVVLPR� q� O
R]LR�� 3URVVLPD�DOO
R]LRVLWj�VXVVHJXH�OD�YLWD�YROXWWXRVD��0ROWL�UHSXWDQR�VXPPD�YROXWWj�HO�YLYHUH�VHQ]D IDFFHQGH�� VHQ]D� SHQVLHUH�� VXPPD� IHOLFLWj� ELVRJQDUOL� IDU� QXOOD�� (UUDQR��'LFHPPR� H� GHOO
R]LR� H� GHOOD� YROXWWj� QH
� UDJLRQDPHQWL� GL� VRSUD�� PD� TXHO� FKH�ELVRJQDYD�FRQWLQXR�SURYHGHUYL��QRQ�q�VXSHUIOXR�VSHVVR�ULFRUGDUOR��/
R]LR�VH�QH�SRUWD� L� JLRUQL� XWLOL�� H� ODVFLD� QHOO
DQLPR� XQR� XVR� G
HVVHUH� LQXWLOH� D� RJQL� FRVD� H�QXOOD� FXUDU� Vp� VWHVVL� SLHQR�GL� SHUSHWXR� H� LUUHFXSHUDELOH� SHQWLPHQWR��2�GXUR� H�DFHUER� ULSUHQGLWRUH� GHOOD� YLWD� SDVVDWD�� JLRYDQL�� HO� SHQWLPHQWR�� (O� SHQWLUVL��SHQVDWHYL��YHGHUHWH�FK
HJOL�q�VSH]LH�G
RGLR�FRQWUR�D�WH�VWHVVL��'DOO
R]LR��DGRQTXH��VHJXH ROWUH�DJOL�DOWUL�VHFR� LQQDWL�PDOL��RGLR�FRQWUR�D�WH�VWHVVL��(�VDUHEEH�PHJOLR�HVVHUH XQD�VWDWXD�ILJXUDWD�VLPLOH�DOO
RPR��FKH�R]LRVR�VLPLOH�D�XQ�WURQFR�IDWWR�LQ�IRUPD G
RPR�� $� YHGHU� TXHOOD� VWDWXD� WL� SLDFHUj� OR� 
QJHJQR� H� DUWLILFLR� GL� FKL� OD�ILJXUz��4XHVWR�R]LRVR��FRPH�SXz�SLDFHUH�D�WH�TXDQGR�OXL�D�Vp�VWHVVL�q�IDVWLGLRVR�H�RGLRVR"�(O�SHVFDWRUH��HO�PHUFDQWH�H�VLPLOL��VH�WRUQD�VHQ]D�SUHGD�H�JXDGDJQR��GL�QXOOD�WDQWR�VL�GXROH�TXDQWR�GHO�WHPSR�SHUGXWR��7X�VWXGLRVR��WX�QDWR�D�HVVHUH�IUD
�WXRL FLWWDGLQL�TXDQWR�WX�GHVLGHUL�RPR�RQRUDWR�H�SULPDULR��QRQ�FRPPHWWHUH�SHU�WXD GHVLGLD�H�QHJOLJHQ]D�FKH� WL�ELVRJQL�GROHUWL� H�GLUH��RJJL� LPSDUDL�QXOOD��RJJL�DFTXLVWDL�QLXQD�ERQD�JUD]LD��RJJL�QRQ�GHGL�RSHUD�XWLOH�DG�DOFXQR�DPLFR��Qp�IHFL�FRVD�TXDO�JLRYL�D�PH��(�QRQ�VDUj�PHQ�SHUGXWR�Qp�PHQ�GD�YLWXSHUDUH�FKL�SRQH�RJQL VXR�VWXGLR�VROR�LQ�YLYHUH�GHOLFDWLVVLPR��VD]LR�G
RJQL�YROXWWj��1RQ�PL�QHJDWH�
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FKH� SRWHUH� DGDWWDUVL� D� RJQL� FLER� H� FRQWHQWDUVL� GL� TXDOXQTXH� DSSDUHFFKLR�GHOOH�FRVH� KD� LQ� Vp� PROWD� OLEHUWj�� &RVu�� FRQWUR�� QRQ� SRWHUH� VHQ]D� QDXVHD� SDWLUH� OH�PLQLPH RIIHVH� GL� TXHO� FKH� D� WH� SDLD� QRQ� EHQ� ODXWR� H� EHQ� FRQGLPHQWDWR�� VDUj�DOO
RPR� GXUD� VHUYLW��� H� VDUj� VSH]LH� G
LQILUPLWj� LXQWD� FRQ� IDVWLGLRVD� OH]LRVLWj� H�SD]]LD��(�FHUWR�H
�GLFRQR�HO�YHUR��FK
HJOL�q�PHQ�PDOH�HUUDU�SHU�VWXOWL]LD�H�IXURU�GL�PHQWH FKH�SHU�GHOLFDWH]]D�H�ODVFLYLD��,Q�TXHOOD�WX�DFFXVL�IRUVH�OD�LPEHFLOOLWj�GHOOD�QDWXUD�LQ�FKL�HUUD��LQ�TXHVWD�WX�YLWXSHUL�VROR�FRVWXL�TXDO�SHFFD�FRQWUR�D�TXHO�FKH�GD OXL�ULFKLHGH�OD�QDWXUD��H�GHEEDVL�D
�EXRQ�FRVWXPL��$JLXJQL����XGLWH��JLRYDQL����FKL�FHUFD�GD�WH�LO�VXR�ELVRJQR��LQ�TXHVWR�VDUj�WXR�VXELHWWR�H�VHUYR��&RVu�WX��FRQWUR��VDUDL� VHUYR� GHO� FXRFR� WXR� H� GL� TXHOO
DOWUR� YLOLVVLPR�PLQLVWUR� DOWURYH� GHOOH� WXH�YROXWWj�� TXDQGR� LQ� OXL� VWLD� HO� VDWLVIDUWL� LQ�TXHOOR� FKH� WX� WDQWR� DPL� H� FHUFKL� FRQ�WDQWD RSHUD� H� DYLGLWj�� 6HSHULDPR�� DGRQTXH�� O
R]LR� GD� QRL�� IXJJHQGROR� H�FDFFLDQGROR� FRQ� TXDOFKH� DVVLGXR� HVVHUFL]LR�� /D� YROXWWj� JLRYHUj� QRQ� VHPSUH�IXJJLUOD�� 6DUj� IRUVH�SL�� VLFXUR� IXJJLU� O
LQVLGLH�GHOOR� LQLPLFR��PD�FHUWR� VDUj�SL��IRUWH]]D HO� VXSHUDUOR�� &RVu� QHOOH� YROXWWj�� FKL� VHPSUH� OH� IXJJH�� Qp�PDL� DUGLVFH�WURYDUVL�GRYH�H
�SURYL�TXDQWR�H
�SXRWH�H�YDOH��PD�FRPH�PDOH�DUPDWR�VL�ULWLHQH�H�WHPH WURSSR� HO� VXR� SHULFROR�� QRQ� DFTXLVWD� ODXGH� TXDQWR� FKL� SUHVHQWH� YLQFH�FRQWUDVWDQGR�� (� LWHUXP� GLFR�� VXSHUDU� TXHOOR� FKH� VXSHUD� PROWL� DOWUL�� SRUWD�VLQJXODU�JORULD��9LQFHVL�FRQ�OD�FRQVWDQ]D�H�FRQWLQHQ]D��/D�FRQVWDQ]D�VHQWH�TXHO�VXDYH FKH�SRUJH�OD�YROXWWj��PD�UHVLVWH�FROOD�VREULHWj�H�FROOR�DVWHQHUVL��Qp�VL�ODVFLD�PXRYHUH� GD� TXHO� SURSRVLWR� H� VWDWR� YLUWXRVR�� /D� EXRQD� FRQWLQHQ]D� H� YHUD�WHPSHUDQ]D��DVVXHIDWWD�D�QXOOD�GHVLGHUDUH�TXHOOR�FKH�PDQFDVVH�FLUFD�OH�YROXWWj��H�FRQILUPDWD� LQ� PRGR� FK
HOOD� QRQ� VL� ODVFLD� FRPPRYHUH� DOOH� LOOHFHEUH� H� OXVLQJKH�GHOOH� FRVH� YROXWWXRVH�� YLQFH� H� VXSHUD�� H� JRGH� HVVHUH� LQ� TXHVWR� LQVXSHUDELOH� H�VHPSUH� YLQFLWRUH�� )XJDUHPR�� DGRQTXH�� O
R]LR�� H� YLQFHUHPR� OD� YROXWWj�� 3HU� EHQ�SRWHUH TXHVWR�� TXDQGR� O
LQVWLWXWR� QRVWUR� VLD� SHU� DVVLPLJOLDUFL� D
� YLUWXRVL� H� EHQ�FRVWXPDWL�� VDUj� XWLOLVVLPD� RSHUD� SRU� EHQ� PHQWH� D� ULFRQRVFHUH� QRL� VWHVVL��'HWHVWDELOH� PLVHULD� VWLPDUVL� QRQ� PLVHUR� TXDQGR� H
� ILD� VLPLOH� D
� PLVHUL�� )UD
�PRUWDOL�QLXQR�VL�WURYD�SL��PLVHUR�FKH�
O�YL]LRVR��$GRQTXH��ELVRJQD�GDU�PRGR��VH�DOFXQ YL]LR� IRUVH� ODWLWD� LQ�QRL�� FKH�VLD�RJQL�Gu�PLQRUH��R�DOPHQ�PHQR�QRWR�DJOL�DOWUL��H�VH�Y
q�TXDOFKH�VLQWLOOD�GL�YLUW���FK
HOOD�DFFUHVFD�WXWWRUD�HFFLWDQGROD��6H�VL�SRWHVVH��PDL� VL� YRUUHEEH� UHVWDU� G
DGRSHUDU� O
LQJHJQR�� /
RSHUH� GHOOR� LQJHJQR� H�LQWHOOHWWR�KDQQR�LQ�Vp�PROWD�SDUWH�GL�GLYLQLWj��Qp�VRQR�OD�QRWWH�LQ�RPEUD�PLQRUL�FKH�LO�Gu�FRO�VROH��VHPSUH�RFFRUUHQR�H�VHJXHQR�SURQWH�TXDQWR�OD�UDJLRQ�OH�FKLHGH��$OPHQR� TXHO� WHPSR� FKH� WL� FRQFHGRQR� O
DOWUH� FXUH� H� RSHUH� QHFHVVDULH� DOOD� YLWD��VDUj� FRQ� JUDQGH� HPROXPHQWR� XVXUSDUOR� H� DGRSHUDUOR� LQ� TXHOOR� FKH� LQ� WH� SXz�O
LQJHJQR� WXR��1LXQD�FRVD�SL��DWWD��SL��FRQYHQLHQWH�DG�DFTXLVWDU�YLUW��H�EXRQL�FRVWXPL��TXDQWR�DVVLGXR�OHJJHUH�GRWWL�VFULWWRUL�DQWLTXL��7X�DVFROWL�FRQ�YROXWWj�FKL�UDJLRQD� VSHVVR� GL� FRVH� IULYROH� H� GL� QLXQ� SUHJLR��'D� FRVWXL�� FRQ� FKL� WX� UDJLRQL�OHJJHQGR��XGLUDL�FRQWLQXR�FRVH�UDUH��GHJQH��HVFRJLWDWH��HPHQGDWH��LRFXQGH��XWLOL��H VSHVVR�WL�GLUj�FRVH�PROWR�QHFHVVDULH�D�WH��TXDO�WX�PDL�XGLVWL�GD
�WXRL�PDJJLRUL�H�SUHFHWWRUL��RQGH�WX�SRL�QH�VDUDL�WXWWR�LO�UHVWR�GHOOD�YLWD�WXD�SL��FXOWR��SL��RQRUDWR��SL� EHDWR�� 8Q� YRVWUR� QRWR� H� DPDWR� GD� YRL�� EHQFKp� DVVLGXR� RFFXSDWR� D� FRVH�GHJQH H�UDUH��PDL�OR�YHGLDWH�RUD�GHO�Gu�R]LRVR��SXU�SHU�YHQGLFDUVL�SL��IUXWWR�GHO�YLYHU� VXR� H� GHO� WHPSR�� RJQL� VHUD�� SULPD� FKH� VL� FROFKL�� WDQWR� OHJJH� PH]]R�
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VSRJOLDWR� TXDOFKH� VWRULD� R� TXDOFKH� SRHWD�� TXDQWR� DUGH� FHUWD� FDQGHOD� GL� FHUD�GLSXWDWR� D�TXHOOR� VWXGLR��(
�3LWWDJRULFL� ILORVRIL� VROHDQR��SULPD� FKH�GRUPLVVHUR��FRPSRQHUH� OD� PHQWH� VXD� D� TXLHWH� FRQ� TXDOFKH� DUPRQLD� PXVLFD�� 1RQ� q� PHQ�LRFXQGD� Qp�PHQ� VXDYH� TXHVWD� QRVWUD� OH]LRQH� D� FRVWXL�� FKH� IXVVH� D� FRORUR� TXHO�VXRQR PXVLFR�� PD� TXHVWD� UHVWD� SL�� XWLOH�� 4XHOOL� GRUPHQR� VHQ]D� DJLWD]LRQ� GL�PHQWH FRO� VRQQR�SURIRQGR� H�TXLHWR�� TXHVWR� DQFRUD�GRUPHQGR�DJLWD� LQ� Vp� FRVH�RQHVWLVVLPH�H�XWLOLVVLPH�DO�YLYHUH��H�SHUWDQWR�SL��YLYH��H�VSHVVR�GRUPHQGR�FRPH�SL� VROXWR�� PHQR� GLVWUDWWR� YHGH� FRVH� GHJQLVVLPH� TXDOL� H
� PROWR� FHUFz� SULPD�YLJLODQGR��0DL� TXDQWR� VLD� LQ� QRL� VL� YXROH� UHVWDUH� G
DGRSHUDUVL� FROOR� LQJHJQR��FROOD�PHPRULD�� FROOR� VWXGLR�� FRQ�GDU�GL� WH� FRPPRGLWj�� HVVHPSOR��XWLOLWj�D�TXH
�FKH�VRQR��D�TXH
�FKH�YHUUDQQR��(�ELVRJQD�DYHUVL�SHUVXDVR�H�DO�WXWWR�FRQILUPDWR�LQ�DQLPR� FKH� RJQL� WHPSR� VLD� SHUGXWR� HFFHWWR� TXHOOR� TXDO� WX� DGRSHUL� LQ� IDUWL�PLJOLRUH��SL��GRWWR��SL��JUDWR��SL��XWLOH�DJOL�DOWUL��FRQ�SL��YLUW���/D�YLUW��QRQ�q�DOWUR FKH� VXPPD� H� VXSSUHPD�ERQWj�� HO� GHVLGHULR�G
HVVHUH� YLUWXRVR� LPSRUWD� LQ�QRL� YHUD� ERQWj�� 4XHVWR�PHGHVLPR� VWXGLR� VDUj� TXHOOR� FKH� WL� UHQGHUj� RWWLPR� H�IHOLFLVVLPR�� 0D� SHUFKp� VHPSUH� QRQ� VL� SXz� HVVHUFLWDUH� OR� LQJHJQR�� QRQ�ELDVLPDUHPR� SHUz� FKL� IRUVH� GDUj� RSHUD� D� TXDOFKH� FRVD� JUDWD� D� Vp� H� RQHVWD�TXDOFKH� YROWD�� FRPH� IRUVH� IDEULFDUH� TXDOFKH� LQVWUXPHQWR� PDWHPDWLFR��FRPSRQHUH�TXDOFKH�PDFFKLQD�XWLOH�DOOD� UHSXEOLFD�QHOOH�HVSHGL]LRQH�FDPSHVWUH��LQ PDUH�� H� VLPLOL�� R� HVVHUFLWDUVL� FROO
DUPH�� SXUH� FKH� WX� DGRSHUL� TXHVWR� Gu� LQ�TXDOFKH� FRVD� ORGDWD� R� DOPHQR� QXOOD� ELDVLPDWD�� ,QVXPPD�� FLUFD� TXHVWH� QRVWUH�RSHUD]LRQH�SULYDWH�H
�VDYL�GHGHUR�DOFXQL�ULFRUGL�PROWR�XWLOL��GLVVHUR�FKH�VHPSUH�VL SUHSRQHVVHUR�OH�FRVH�SL��GHJQH�DOOH�PHQ�GHJQH��PDL�VL�SRVSRQHVVHUR�OH�FRVH�SL� QHFHVVDULH� DOOH�PHQ� QHFHVVDULH�� H� QXOOD� SL�� JUDWR� H� XWLOH� FKH� IRVVH��PDL� VL�VWLPDVVH�TXDQWR� OD�RQHVWj��/D�RQHVWj�GREELDPR�DPDUOD�� O
XWLOH�QRQ� OR�SHUGHUH��DOOD� QHFHVVLWj� PDO� VL� SXz� QRQ� RWWHPSHUDUOL�� 4XDO� VLDQR� OH� FRVH� QHFHVVDULH�� OH�GLPRVWUD� OD� UDJLRQH� GHO� YLYHUH��1RQ� WURYHUUHWH� FKH� DOFXQD� FRVD� VLD� QHFHVVDULD�TXDO�QRQ�VLD�XWLOH�D�TXHO�VXR�ILQH��H�TXHO�ILQH��TXDO�QRQ�DEELD�LQ�Vp�RQHVWj��QRQ�SXz HVVHUH�DOO
RPR�SUXGHQWH�PDL�XWLOH�R�GD�YROHUOR��&KL�SHU�FXSLGLWj�G
LPSDUDUH�TXHOOR� FKH� QRQ� VD�� DEDQGRQDVVH� LO� SDGUH� H� JOL� DOWUL� VXRL� LPSRWHQWL� H� GHVWLWXWL��VDUHEEH�LPSLR��LQXPDQR��/
RPR�QDFTXH�SHU�HVVHUH�XWLOH�DOO
RPR��(�WDQWH�DUWH�IUD�JOL RPLQL�D�FKH�VRQR"�6ROR�SHU�VHUYLUH�DJOL�RPLQL��(�ELDVLPDUHEERQR�H
�VDYL�FKL�SRQHVVH�QHOOH� FRVH�SRFR�QHFHVVDULH� H�PROWR� IDWLFRVH� WHPSR�� VWXGLR� H� DVVLGXLWj��FRPH�FKL�FRQ�DVVLGXD�PHGLWD]LRQH�H�OXQJKH�YLJLOLH��RVWLQDWR�DO�WXWWR�H�SHUYLFDFH��YROHVVH� LQWHQGHUH� FHUWL� WDUGLVVLPL�PRWL� GHO� FLHOR� QRQ� DQFRUD� EHQ� FRQRVFLXWL�� R�YROHVVH�SXUH�HVSOLFDUH�FRQ�FHUWR�QXPHUR�OD�YHUD�TXDGUDWXUD�GHO�FLUFXOR��(�PROWR�SL� ELDVLPHUHEEHUR�FKL�SRQHVVH�RJQL�RSHUD�H�LQGXVWULD�LQ�FRVH�QRQ�FHUWH�H�GL�VXD�QDWXUD�D
�PRUWDOL�QRQ�FRQFHVVH��FRPH�VRQR�TXHOOL�FKH�VWLPDQR�H�FHUFDQR�SRWHUH�WUDVPXWDUH�H
�PHWDOOL�DG�DOWUD�SL��GHSXUDWD�H�GLVVLPLOH�VXVWDQ]D��(�QHOOH�YRJOLH�EHQFKp SRVVLELOL�H�DQFRUD�XWLOL�H�DQFRUD�RQHVWH��ULSUHHQGHUHEERQR�FKL�FRQ�WURSSR�DUGHQWH�IHUYRUH�TXDVL�OH�YROHVVH�SUHFLSLWDUH��SL��FKH�FRQ�GHELWR�PRGR�FRQGXUOH�D�ILQH�� &KL� SULPD� FRQ� ULJXDUGR�� TXDO� GHEED� HO� SUXGHQWH� RPR�� SULQFLSLz� OH� FRVH��FRVWXL�IDFLOH�FROOD�GLOLJHQ]D�H�FRO�SHUVHYHUDUH�OH�FRQGXFHUj�D�EXRQ�ILQH��0D�FRPH�ELVRJQD�FKH�RJQL�QRVWUD�RSHUD]LRQH�V
LQWUDSUHHQGD�FRQ�FLUFXQVSH]LRQH�H�VHQ]D�WHPHULWj��H�FRQGXFDVL�FRQ�DWWHQ]LRQH�H�RUGLQDWR�VXFFHVVR��VHQ]D�QHJOLJHQ]D��FRVu�
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FRQYLHQH�FKH�DOOH�IDFFHQGH�QRVWUH�OD�UDJLRQH�PRGHUL�H
�JUDQGL�LPSHWL�GHOOH�YRJOLH�QRVWUH��0D�QRQ�SHUz�ORGDUz�FKL�QHOOH�FRVH�VDUj�SL��UDWWHQXWR�H�WLPRURVR�FKH�QRQ�OL ELVRJQL��/H�FRVH�SULQFLSLDWH�FRQ�UDJLRQH�VL�YRJOLRQR�FRQGXUUH�FRQ�SURQWH]]D��H�ILQLUOH�FRQ�IHUPH]]D�G
DQLPR�H�YLULOLWj��&LUFD� OH�SULYDWH�QRVWUH�RSHUD]LRQL� IRUVH�SHQVDQGRYL�PL�VRYHUUHEEH�DQFRUD�PDWHULD�RQGH� LR�SL��D�SLHQR�PL�VDWLVIDUHL��(�SRVVR� FUHGHUH� FKH� YRL� DVSHWWDYL� GD� PH�� LQ� TXHOOR� FK
LR� UHFLWDL�� RUGLQH� SL��DFFXUDWR��0D�GLFHQGR�SDUHYD�D�PH�FKH�OH�FRVH�TXDOL�PL�RFFRUUHDQR�IXVVHUR�SHU�Vp Vu�GHJQH�FK
HOOH�GRYHVVHUR�LQ�TXDOXQTXH�PRGR�GHWWH�DVVDL�SLDFHUYL��6H�FRVu�q��VWD EHQH���3$8/2�� )XURQR� FHUWR� GHJQLVVLPH�� H� FKL� ULFKLHGHVVH� TXL� R� SL�� FRSLD� R�PLJOLRUH�RUGLQH��HUUHUHEEH��7X�SUHSRQHVWL�OH�GLIIHUHQ]H�GHOOH�QRVWUH�RSHUD]LRQL�H�VHFRQGR� LO� ILQH� H� VHFRQGR� OD� QDWXUD� ORUR�� HG� HVSOLFDVWL� FRPH�� VHQGR� OD� YLWD�GHOO
RPR�EHQ�UHWWD�QRQ�DOWUR�FKH�FRQWLQXDWD�RSHUD]LRQH�EXRQD�LQ�FRVH�EXRQH�H�GHJQH� VL�FRQYLHQH�D�FKL�YXRO�EHQ�PHULWDUH�GHO�YLYHU�VXR�H�EHQ�IUXWWDUH�HO�WHPSR��PDL FHVVDUH�GH�DGRSHUDUVL�HVVHUFLWDQGR�LQ�SULPD�O
DQLPR��TXDO�QXOOD�SXz�HVVHUH�GLVFLROWR�GD�WDQWR�IUXWWR�GHO�YLYHUH��XOWLPR��DJLXQJHVWL�TXDO�UDJLRQH�H�PRGR�VLD�FRQGHFHQWH�D�TXHVWD�QRVWUD�RSHUD]LRQH��3LDFTXHFL�H�ORGLjQWL��6HTXLWD���%$77,67$��'LFHPPR�GHOOH� RSHUD]LRQL� QRVWUH�SULYDWH�� 6HTXLWD� UHIHULUH�GHOOH�RSHUD]LRQL�TXDO�QRL�FKLDPLDPR�FRPPXQL�RSHUD]LRQL��'LUHPR�DGRQTXH��FLUFD�OH�FRQYHUVD]LRQL�GHJOL�DOWUL��TXDOL�VLDQR�OH�ULFKLHVWH�H�ORGDWH�RSHUD]LRQL�GH
�EXRQL�H�EHQ FRVWXPDWL��0D�SULPD� LQWHUSRQHUz�TXHOOR� FKH�RUD�TXL�PL� WRUQD� LQ�PHQWH�� H�SDUPL DWWR� D
� UDJLRQDPHQWL� SDVVDWL�� H� DQFRUD� QRQ� DOLHQR� GD� TXHVWL� FKH� RUD�VHTXLYDQR�� H� VDUj� TXHVWR� FK
LR� UHIHULUz� TXDVL� FRPH� VXFR� HVSUHVVR� GD� WXWWL� H
�SURVVLPL� UDJLRQDPHQWL� SDVVDWL�� 'LFRQR� H
� VDYL�� GLVWULEXLVFL� LO� WHPSR� DWWR� H�GHFHQWH�DOOH�RSHUD]LRQL�TXDO�WX�EHQ�FRQVLJOLDWR�LQWUDSUHHQGHVWL��H�LQ�TXHO�WHPSR�G�UDYL� TXDQWR� IDWLFD� YL� ELVRJQD�� H� UHJJL� TXHOOD� IDWLFD� FRQ� WROOHUDQ]D�� H� TXHVWD�WROOHUDQ]D� UDIIHUPDOD� FRQ� IRUWLWXGLQH� G
DQLPR� H� FRQVWDQ]D� YLULOH�� H� TXHVWD�FRQVWDQ]D�PRGHUDOD�FRQ�EXRQ�UHJJLPHQWR��H�LQ�WXWWD�OD�WXD�RSHUD]LRQH�GLUL]]D�HO�SHQVLHUH�� HO� FRQVLJOLR�� OR� LQVWLWXWR� WXR� VHPSUH� DG�RQHVWj�� H� LQ� TXHVWR� FRQVLJOLR�QRQ� WL� FRQILGDUH� GHOOR� LQJHJQR� H� GLVFXUVR� WXR� SL�� FKH� GHO� LXGL]LR� GH
� WXRL�EHQLYROL�H�FRQLXQWL��PDVVLPH�HVSHUWL�H�GRWWL�LQ�TXHOOD�FRVD�TXDO�WX�WUDWWL��SHUz�FKH�FRQ�ORUR�UDUR�WL�VHTXLUj�FKH�WX�SRL�WL�SHQWD��1RQ�SDU�YHULVLPLOH�FKH�
O�LXGL]LR�GL�SL� RPLQL�SHULWL�H�EXRQL�VLD� IDOODFH��0D�GDO�FRQVLJOLR�GL� WH�VROR�IDFLOH�SRWUHEEH�DYYHQLUH�FKH� LQ�WHPSR�VFRUJHUHVWL�TXHOOR�FKH� LQ�SULPD�WX�QRQ�YHGHYL��$JLXJQL�FKH�GHOOD�HPHQGD]LRQH�GHJOL�DPLFL�DUDL�XWLOLWj��H�GDOOD�FRPSURED]LRQH�ORUR�DUDL�JDXGLR�� H� FRQILUPHUDVVL� HO� YROHU� WXR� FRQ� PLJOLRUH� VSHUDQ]D� H� FRQ� SL�� FHUWD�HVSHWWD]LRQH��(�SULPD� VL�YXROH�HVSRUVL� FKH� WXWWH� OH�QRVWUH�RSHUH��GL�TXDOXQTXH�QDWXUD� HOOH�SHU� Vp� VLDQR�� VHPSUH�SUHWHQGDQR�DG�DVVHTXLUH� HO� ILQH�GRYXWR�D� FKL�V
DGRSHUD�LQ�EHQH��$VVHTXLUHPROR�FRQ�TXHOOH�FRVH�SHU�TXDOL�WX�GLYHQWL�YLUWXRVR��9LUW� TXL� VDUj� RJQL� RSHUD]LRQH� H� FRQILUPDWD� GLVSRVL]LRQH� G
DQLPR� SURQWR��YRORQWHURVR��HVVHUFLWDWR� LQ� IDU�FRVH�EXRQH�H�IDUOH�EHQH�H� LQ�PRGR�FKH�WX�QH�VLD�ORGDWR� *LRYDQL�� OH�YLUW��YRVWUH�SLDFHQR�D� FRVWRUR�� H� D�PH� VRQR�JUDWLVVLPH�SL��FKH�TXDOXQTXH�FRVD�TXDOH� LR�SRWHVVL�PDL�GHVLGHUDUH��(� VLPLOH�H
�YRVWUL�JHVWL��H
�YRVWUL� EXRQL� FRVWXPL� H� ERQWj� SLDFHUDQQR� D� FKL� OH� FRQRVFHUj� HVVHUH� LQ� YRL��PDVVLPH�TXDQGR�OXL�VLD��TXDO�VHWH�YRL��EXRQR�H�DPDWRUH�GHOOD�YLUW���$O�PXVLFR�
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GHOHWWD�XGLUH�XQ�EXRQ�PXVLFR��$O�SLWWRUH�SLDFH�YHGHUH�XQD�EHQ�GLIILQLWD�SLWWXUD��$ FLDVFXQR�UHQGH�YROXWWj�OD�SHUIH]LRQH�GL�TXHOOH�FRVH�TXDOH�HOOR�DPD��/D�YLUW��LQ�WH VWXGLRVR� H� YHUR� ERQR� RPR� VWD� LQ� WH� FRQFHSXWD� H� SDUDWD� QRQ� FRPH� FRVD�LPSyVWDYL�H�FROORFDWD��PD�FRPH�LQQDWD�VDQLWj�H�YLWD� LQ�XQ�FRUSR�DQLPDWR�H�SHU�HVVD EHQ�IHUPR�H�YDOLGR��(�WX��TXDO�VLD�TXHVWD�YLUW��LQWHJUD��IDWWR�YLUWXRVR��FHUWR�OR VHQWL�H�FRQRVFL��H�FRPH�FRVD�GHJQLVVLPD�H�GLYLQD�WX�PHULWR�O
DPL��H�WDQWR�JOL�SRUWL�DIIH]LRQH�TXDQWR�HOOD�D�QLXQR�SXz�HVVHUH�SL��QRWD�H�SHUWDQWR�SL��FDUD�FKH�D�WH� $JOL�DOWUL�YLHQ�JUDWR�LQ�WH�TXHOOR�FKH�FUHGRQR�HVVHUH�LQ�WH�QRQ�ILWWL]LR�GD�IDUQH�VWLPD�� 7X� YHUR� DPL� TXHOOR� LQ� WH� TXDO� WX� VDL� FKH�PHULWD� HVVHUH�PROWR� DPDWR� H�DGRUDWR��H�JRGLQH��4XHVWR�LQFUHGLELOH�SLDFHUH�H�FRQWHQWDPHQWR�WXR�LQ�WH�WL�UHQGH�FXULRVR�RVVHUYDWRUH�GL�TXHOOR�FKH�WL� ID�YLYHUH� OLHWR�H�VXIILFLHQWH�D�WH�VWHVVL�� ,QGL�DFFUHVFH� TXHVWR� GLYLQR� EHQH� D� WH� G
RUD� LQ� RUD� SL�� SHUIHWWR�� H� TXDQWR� H
� VDUj�PDJJLRUH�� WDQWD� SL�� WH� QH� VHTXLWD� LQFUHGLELOH� YROXWWj�� 2� ILJOLXROL�� TXHVWD�FRPSLXWD�H�GLYLQD�EHDWLWXGLQH�TXDOH�WX�YLUWXRVR�FRQWULEXLVFL�D�WH�VWHVVL�IDFHQGR�EHQH H�DGRSHUDQGRWL� LQ�YLUW���SRWUz�LR�FKLDPDUOD�DOWUR�FKH�VXPPD�IHOLFLWj"�'LR�RWWLPR HVVDXGLVFD� HO� GHVLGHULR� PLR� H� OD� HVSHWWD]LRQH� PLD�� TXDQWR� LR� VSHUR�YHGHUYL� SHU� VLPLOL� YRVWUH� RSHUD]LRQL� H� FRVWXPL� H� YLUW�� IDWWL� IHOLFLVVLPL�� (O� ILQH�GHOOH�RSHUD]LRQL�QRVWUH�FLYLOL��TXDOL�DSSDUWHQJRQR�DOOD�FRPXQLRQH�H�VRFLHWj�GHJOL�DOWUL RPLQL��GLFHPPR�FK
HUD�EXRQD�JUD]LD�H�IDPD��/D�EXRQD�IDPD�WXD�FUHGR�LR�VLD�RSLQLRQH�SXEOLFD�H�YRFH�GL� WH� FKH� WX�VLD�RPR�EXRQR��HG�q�TXDVL�PLQLVWUR�GHOOD�EXRQD JUD]LD��&HUWD�SDUWH�GHOOD�EXRQD�JUD]LD�YLHQH� LPSRVWD�GDOOD�QDWXUD�QHOOD�HIILJLH��OLQHDPHQWL�H�IRUPD�GHO�FRUSR��RQGH�DYLHQH�FKH�W
DJUDGD�PLUDUH�XQD�EHOOD�FULDWXUD�� 4XHVWD�� EHQFK
HOOD� VLD� FDGXFD� H� IUDJLOH�� HOOD� SXU� JLRYD�� 0D� QRL�FHUFKLDPR� FRVD� SL�� FRQVWDQWH� H� SL�� SHU� Vp� VXIILFLHQWH�� 6H� D� YRL� JLRYDQL� QRQ�SDUHVVH GHJQD� G
HVVHUH� DPDWD� IUD� 
O� QXPHUR� GHOOH� IDQFLXOOH� VH� QRQ� VROR� TXHOOD�TXDO�IXVVH�EHQ�ELRQGD�H�EHQ�VXFRVD��O
DOWUH�WXWWH�VDUHEERQ�QDWH�PLVHUH��0D�FRPH�OR VSOHQGRUH� LQ� XQD� JHPPD� YLHQH� GDOOD� GHSXUDWD� VXD� SHUIH]LRQH�� FRVu� YRL�GDOO
DQLPR�SXUR�� EXRQR�� LQ� TXDO� VLD�QLXQD�PDFXOD�GL�YL]L�� QLXQD� IqFH�GL�EUXWWL�FRVWXPL��VSHVVR�YHGHWH�ULVSOHQGHUH�FHUWD�FRVD�GLYLQD��TXDOH�DOOHWWD�H�WUDH�H�YLQFH�D IDUVL�DPDUH�H�UHYHULUH��(�FKL�GXELWD�FKH� OD�EHOOH]]D�GHOO
DQLPR�WDQWR�SL��VDUj�DWWD H� DFFRPRGDWD� D�PRYHUH�JOL� DQLPL�GL�TXHVWL� DOWUL�� TXDQWR� HOOD� VLD� LQ� Vp�SL��GHJQD H�FRQIRUPH�D�FKL�SHU�OHL�VL�PRYD"�&HUWD�DOWUD�VSH]LH�VDUj�IRUVH�LQ�FRORUR�TXDOL�VRQR�ULFFKL��DPEL]LRVL��RQGH�PROWL�VSHUDQR�XWLOLWj�GD�ORUR��H�PROWL�OR�IDQQR�FDSR�GHOOD� FRQVSLUD]LRQH� ORUR�� (�SHU� TXHVWR� HO� YROJR�GLFH�� FRVWXL� KD� LQ� TXHVWD�UHSXEOLFD� ERQD� JUD]LD�� 3DUPL� FKH� YRJOLDQ� GLUH�� FRVWXL� SXz� FRQ� IDFLOLWj� OH� FRVH�JUDWH D�OXL��0D�VH�QRL�FRQVLGHUUHPR�OR�VWDWR�VXR��SURQWR�LQWHQGHUHPR�FK
H
�SULPL�VXRL FROOHJDWL� LQYHUR� QRQ� OR� DPDQR�� IRUVH� OR� WHPRQR� H� YRUUHEERQR� SL�� WRVWR�SRWHU VHQ]D� OXL�� FKH� DGRSHUDUVL� LQ� IDU� FKH� OXL� SRVVD� SL�� FKH� ORUR�� 'LFRQR� FKH�GRYH DELWL�OD�RQHVWj�LYL�VWD�EHOOH]]D��H�GRYH�VLD�YLUW���LYL�QRQ�PDQFDQR�ULFFKH]]H�H SRWHQWDWR�� H� GRYH� VRQR� EXRQL� FRVWXPL�� VHPSUH� FRQVHTXLWD� EXRQD� JUD]LD�� (�DIIHUPDQR� FKH� O
XQ� GL� TXHVWL� QRQ� SXz� VWDU� VHQ]D� O
DOWUR�� SHUz� FKH� VRQR�FRQLXQWLVVLPL�� VLPLOH� FRPH� IUDWHOOL� H� VRUHOOH�� (� VH� LR� QRQ� HUUR�� OD� YHUD� EXRQD�JUD]LD LQ�PROWD�SDUWH�FRQGXFH�VHFR�FHUWR�JUDGR�GL�EHQLYROHQ]D��RQGH�SDUH�FKH�VXVVHJXLWL�DOO
RPR�IUD�OD�PROWLWXGLQH�IDYRUH�H�DXWRULWj��H�FRQVHJXHQH�FKH�FXUDQR�HO EHQ�WXR��ILGDQVL�GL�WH��H�UHSXWDQWL�GHJQR�G
HVVHUH�RQRUDWR��8WLOH�FRVD�OD�EXRQD�
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JUD]LD�� H� YXROVL� GDUH� RJQL� RSHUD� SHU� DFTXLVWDUOD�� *LRYDQL�� XGLWH�� H� FRVu� q��)DFHQGR�EHQH� V
DFTXLVWD� ERQWj� H� YLUW��� DPDQGR�� DPLFL]LD�� JUDWLILFDQGR��JUD]LD��6H�WX�PL�GRPDQGDVVL�TXDO�VLD�TXHVWR�JUDWLILFDUH��GLUHL�FKH�IXVVH�IDU�FRVH�JUDWH�D�FROXL�YHUVR�FXL�WX�SRUJL�O
RIILFLR�WXR��0D�SHUFKp�WXWWL�JOL�RPLQL�QRQ�VRQR�VLPLOL�D�WH� H� VRQR� OH� YRJOLH�� RSLQLRQL�� GHVLGHUL� ORUR� GLVVLPLOL� H� YDUL�� ELVRJQD� GLIILQLUH�YHUVR� FKL� H� LQ� FKH� PRGR� VLD� GD� XVDUH� TXHVWD� JUDWLILFD]LRQH�� $
� EXRQL�� LQ�TXDOXQTXH�PRGR�IDUHPR�EHQH��VDUj�JUDWD�OD�RSHUD]LRQH�QRVWUD��H�SL��OL�PRYHUj�OD UHOLJLRQ�GHOO
RQHVWj�FKH�O
XWLOH�ORUR��$
�YL]LRVL�QRQ�VDUj�JUDWR�VH�QRQ�TXHOOR�VROR�FKH�JLRYL�ORUR��$�QRL�EDVWHUj�IRUVH�SRUWDUFL�LQ�PRGR�FKH�Qp�LQ�GHWWL�Qp�LQ�IDWWL��Qp�LQ SXEOLFD�FRVD�DOFXQD�Qp�LQ�SULYDWD��RPR�SRVVD�D�UDJLRQH�GROHUVL�GL�QRL��9LYHU�VHQ]D HVVHUH�GDQQRVR�D�SHUVRQD�VL�FRQYLHQH�LQ�WXWWD�OD�YLWD��H�FKLDPDVL�LXVWL]LD��'DUVL� EHQH� DFFHWWR� DOOD�PXOWLWXGLQH� VDUj� IDFFHQGD� GL� FKL� YRJOL� HVVHUH� ULSXWDWR�XPDQR H� DIIDELOH� H� FRVWXPDWR�� 4XHVWR� QRQ� VXFFHGHUj� FR
� YL]LRVL�� TXDOL� VRQR�YL]LRVL� VROR� SHUFKp� ORUR� QRQ� SLDFHQR� OH� FRVH� RQHVWH�� &KH� IDUHPR� DGRQTXH"� ,Q�SULPD� IXJJLUHPR�TXHOOH� FRVH� FKH�RIIHQGRQR��H�DFTXLVWDQR�PDOD�JUD]LD�FRVu�GD
�EXRQL FRPH�GD
�YL]LRVL��'HO� UHVWR� VWLPDUHPR�HO� LXGL]LR�GHJO
LJQRUDQWL�� IDFHQGR�EHQH� VLPLOH�DO�JXVWR�GH�XQ�IHEULFRVR��4XHOOH�FKH�PROWR�GLVSLDFHQR�D�FKL�YHGH�H�D�FKL� RGH� H
� SRUWDPHQWL� G
XQR� RPR� QRQ� EHQ� PRULJHUDWR�� VRQR� IUD� O
DOWUH� PROWR�QRFLYH��OD�DUURJDQ]D��SHUWLQDFLD��PDOLJQLWj��WHPHULWj��LQXPDQLWj��H�LQVXPPD�FLz�FKH� YLHQH� GD� VWXOWL]LD� R� GD� IXURU� GL�PHQWH� UDSDFH� H� SUHJQD� GL� QHTXL]LD�� FRVH�PROWR FRQWUDULH� DO� ELVRJQR�GHOO
RPR� LQ� YLWD��$OO
RPR�� TXDQGR� FRVu� FRQVWLWXu� OD�QDWXUD�FKH�OXL�QRQ�SXz�EHQ�YLYHUH�VHQ]D�JOL�RPLQL��VL�FRQYLHQH�GDUH�RJQL�RSHUD�GL FRQFLOLDUFL�DJOL�DOWUL��H�DJLXQJHUFHJOL�FKH�VLDQR�RVVHTXHQWL�D
�FRPRGL�QRVWUL��$�TXHVWR VWD�JUDYH�LQLPLFR�SULPD�O
DUURJDQ]D��SHUz�FK
HOOD�JHQHUD�RGLR��H�VHJXHQH�VROLWXGLQH��(�QRQ�VDUj�PHQ�GDQQRVD�OD�DPEL]LRQH��SHUz�FKH�HOOD�FRQWLQXR�HFFLWD�FRQWHQ]LRQH��1XOOD�GLVWXUED�OD�EXRQD�DIIH]LRQH�H�IDPLOLDU�FRQLXQ]LRQH�TXDQWR�OD�FRQWHQ]LRQH�� (G� q� LQQDWR� YL]LR� DOOR� DPEL]LRVR� OD� LQYLGLD�� H� SHU� TXHVWR� HOOR�GLYHQWD LQLTXR�H�YLROHQWR�H�PDOHILFR�IUDXGROHQWH��(�TXHVWR�SHUVHYHUDUH�RVWLQDWR�QHOOD�VHQWHQ]D�H� LPSUHVD�VXD��TXDO� WDORUD�DOFXQL�FKLDPDQR�JUDQGH�DQLPR��YLHQ�SXU GD� LPSHWXRVD� VXSHUELD�� /
XRPR�EHQ� FRPSRVWR�YRUUj�SL�� WRVWR� FHGHQGR� H�FRQ� IDFLOLWj�HVVHUH�SDUL�DJOL�DOWUL� LQ�FRVH� LXVWH��FKH�FRQ�RVWLQD]LRQH�VXSHULRUH� LQ�FRVH�FRQWHQ]LRVH��(�PROWR�ILGDUVL�GHOOD�SURVSHULWj�VXD��H�DUGLU�TXDQWR�JOL�SRUJH�OD VXD�DPEL]LRQH�H�VXSHUELD��VSHVVR�GLHGH�LQ�UXLQD�RPLQL�EHQ�SRVVHQWL�H�PROWR�IRUWXQDWL��8WLOH�ULFRUGR��QHOOH�FRVH�GXEELH�UHJJHWHYL�FRQ�SUXGHQ]D��LQ�OH�DYYHUVH�FRQ�IRUWLWXGLQH��QRQ�YL�DEDQGRQDWH�QHOOH�SURVSHUH��VRSUD�WXWWR�UDIIUHQDWHYL�FRQ�PRGHVWLD�� HVFOXGHWH� OXQJL�RJQL� IDVWR�H� VXSHUELD��(�JLRYHUDWWL�� VH�TXDQWR� WX�SL��SRWUDL��WDQWR�PHQR�YRUUDL��*LRYDQL��FKL�YXROH�PHQR�FKH�QRQ�SXz��FRVWXL�SXz�SL��FKH�QRQ�YXROH��(�IDFFLD�TXHVWR�SURSRVLWR��TXDQWR�H
�GLFRQR�FKH�O
DQLPR�JHQHURVR�H YLULOH�VHPSUH�DOOH�FRQGL]LRQL�GH
�WHPSL�GLIILFLOL�RVVHUYD�LQ�Vp�HTXDQLPLWj��QHOOR�VWDWR VXSHULRUH�DJOL�DOWUL�PDQVXHWXGLQH��H�QHO�IHUYRUH�GHOOD�HWj�SXGLFL]LD��6LPLOL�YLUW��� FRQIHVVRYL�� VRQR� UDUH�� H� SHUWDQWR� UHQGRQR� LQ� FKL� OH� VRQR� SUHJLR� H�UHYHUHQ]D��7URYHUUHWH�QRQ�SRFKLVVLPL�G
LQJHJQR�DFXWR��SURQWR��GHVWR��DWWR�D�RJQL�LQGXVWULD��H�SHU�TXHVWR�VDUDQQR�HVWLPDWL��0D�LQ�FRVWXL�OR�VSOHQGRUH�H�VXDYLWj�GH
�EXRQL VXRL�FRVWXPL�H�YLUW��WDQWR�HFFHGHUj�TXDQWR�HFFHGH�TXHOOR�FKH�VHPSUH�VDUj�RWWLPR GD� TXHOOR� FKH� SRWUj� IRUVH� HVVHUH� SHVVLPR�� ,QVXPPD�� WXWWH� TXHOOH� FRVH�



42

TXDOH� PRYDQR� WH� YHUVR� DOWUL� D� VLPLOH� DIIH]LRQH�� TXHVWH� PHGHVLPH� VWLPD� FKH�PRYHUDQQR� DOWUL� YHUVR� GL� WH�� 7X� OHJJHVWL� QHOOH� LVWRULH� FRPH� FROXL� SUHSRVH� OD�VDOXWH�GH
�VXRL�DOOD�SURSULD�YLWD�VXD��H�YHGL�TXL�LQ�TXHVWR�DOWUR�VLPSOLFH�H�DSHUWD�ERQWj� LQ�TXHOO
DOWUR�PROWD�FRJQL]LRQH�H�VDSLHQ]D��WX�TXLQFL��YLQWR�GDOOD�QDWXUD��TXDOH� VHPSUH�FHUFD�H�GHVLGHUD�H�DPD� OH� FRVH�RWWLPH��QRQ�SXRL� IDUH�FKH� WX�QRQ�SHQGD D� EHQLYROHQ]D� YHUVR� GL� OXL�� VHJXHQH� FKH� WX� YRUUHVWL� YHGHUOR� WDQWR� LQ�PLJOLRUH�VWDWR�TXDQWR�HJOL�q�SHU�OD�VXD�YLUW��SL��GHJQR�FKH�JOL�DOWUL��H�UDJLRQL�GL�OXL FRPH�GL�FRVD�UDUD�H�PLUDELOH��H�DFFDGHQGR�W
DGRSHUDUHVWL� LQ�IDUOL�EHQH��&RVu�LQWHUYHUUj� GDJOL� DOWUL� D� WH�� TXDQGR� H
�PHULWL� WXRL� VDUDQQR�SDUL� QRWL� D� ORUR�� H� VH�YHGHUDQQR�LQ�WH�SUXGHQ]D�H�PROWD�FRJQL]LRQH�GL�FRVH�EXRQH�H�GHJQH��DUDL�SUHVVR�GL ORUR�DXWRULWj��H�FRQVHQWLUDQQR�VHTXLUH�HO�ULFRUGR�WXR�SL��FKH�GHJOL�DOWUL�PHQR�GRWWL� (� VH� FLUFD� H
� FRVWXPL� WXRL� VFRUJHUDQQR� SXULWj� H� YDFXLWj� G
RJQL� YL]LR��PDVVLPH� GL� TXHJOL� FKH� VRJOLRQR� HVVHUH� IDPLOLDUL� H� GLVRQHVWDU� JOL� DOWUL�� QRQ�GXELWDWH�DUDQQR�ULYHUHQ]D�D�WH��H�DUDQQR�HO�QRPH�WXR�LQ�VLQJXODUH�DPPLUD]LRQH��$OFXQL� YHGHQGR� FKH� SUHVVR� OD� PXOWLWXGLQH� QRQ� UDULVVLPH� DYHD� OXRJR� H�FRQGL]LRQH� TXDOFKH� SUHVXQWXRVR�� ORTXDFH�� DUGLWR�� H� FRQWUR�� TXHOOL� FKH� LQ� YHUR�HUDQR GRWWL� H� SUHVWDQWLVVLPL� ULPDQHDQR� VHQ]D� ULSXWD]LRQH� H� TXDVL� QHJOHWWL�� H�YHGHQGR� FKH� TXHOOL� LQ� VHQDWR� DXGDFLVVLPL� HUDQR� H
� SULPL� XGLWL�� HG� HUD� OD� ORUR�VHQWHQ]D�VXELWR�DSSURYDWD��H�RWWHQHDQR�H
�VXSUHPL�PDJLVWUDWL��TXHVWL�DOWUL�RPLQL�PDWXUL H� JUDYL� UHVWDYDQR� DGULHWR�� UDUR� ULFKLHVWL� DOOH� IDFFHQGH� SXEOLFH�� PHQR�VWLPDWL�� HVFOXVL� TXDVL� FRPH� LQGHJQL� G
HVVHU� QHO� QXPHUR� GH
� YHUL� FLWWDGLQL�� ��GLVVHUR�SHU�TXHVWR�FKH�PROWR�SL��ELVRJQDYD�GDUH�RSHUD�H�VWXGLR�GL�SDUHUH�RPR�VXIILFLHQWH� FKH� GH� HVVHUH�� &RVWRUR� HUUDQR� SXUWURSSR�� H� QRQ� GXELWR� FKH�TXDOXQTXH� GL� ORUR� YRUUHEEH� SULPD� HVVHUH� ULFFR� FKH� SDUHUH�� (� VH� LR� SRYHUR�FHUFDVVL�SDUHUH�EHQ�ULFFR��EHQ�VDL�WXWWRUD�YLH�SL��UHVWHUHL�SRYHUR��(�VH�TXHOOR�FKH�VLD VLPLOH�DO�ELULOOR�SLDFH��TXHVWR�FKH�VLD�YHUR�ELULOOR�SL��FHUWR�PROWR�SLDFHUj��)UD�OD PXOWLWXGLQH� YLQFH�� QRQ� QLHJR�� TXDOFKH� YROWD� OD� LPSRUWXQLWj�� H� YLQVH� IRUVH�WDORUD OD�SURWHUYLD�G
DOFXQL�LQVLHPH�FRQIHGHUDWL�UDWWRUL�GHOOH�FRVH�SXEOLFH��0D�HO�FRQVLJOLR�GHOO
RPR�JUDYH�H�EXRQR��VLPLOH�DO�VROH��FHVVDWD�OD�QHEELD��VSOHQGH�SHU�WXWWR� (� TXDQWR� OD� PROWLWXGLQH� RFFHFDWD� GDOOH� IL]LRQL� H� VLPXOD]LRQL� GH
�IUDXGROHQWL�PHQR�DVFROWz�HO�YHUR��WDQWR�SRL�DO�WHPSR�FRO�SHQWHUVL�LPSDUD�D�IDUQH�VWLPD��H�D�FRVWXL�EXRQR�RPR�VH�QH�UDSSRUWD�JUD]LD��D�TXHJOL�DOWUL�RGLR��SHUz�FKH�GDO VXFFHVVR� GHOOH� FRVH� TXHOOL� VRQR� FRQRVFLXWL� DUWLILFLRVL� SHUWXUEDWRUL� GHOO
R]LR�SXEOLFR�� TXHVW
DOWUL� VRQR� GHJQDWL� SHU� ORUR�PHULWR� H� UHYHULWL�� 5HVWDFL� IUD
� EXRQL�FRVWXPL� FHUWR�PHULWR� GRYXWR� GD
�PLQRUL� YHUVR� H
�PDJJLRUL�� H� LQ� RJQL� JUDGR� H�VWDWR� RQGH�V
DFTXLVWD�PROWD�JUD]LD�H� ODXGH��3ULPR� LQGL]LR�G
XQR�EHQH�DOOHYDWR�SDUH D� PH� YHGHUWL� UHYHUHQWH� YHUVR� FKL� SHU� HWj�� GRWWULQD�� R� SHU� GLJQLWj� WL� VLD�VXSHULRUH��(�FRQWUR��PL�SDUH�PDL�SRVVD�HVVHUH�VHQ]D�YLOODQLD�HO�SRFR�VWLPDUH�FKL�VLD VWLPDWR�GDJOL�DOWUL��3HQVDWHYL��JLRYDQL��(FFR��GLFR�D�TXHOOR�UXVWLFRQH�DOOHYDWR�VHQ]D QLXQD� FLYLOLWj�� �2� RPR� LQHWWLVVLPR�� QRQ� YHGL� WX� HO� WXR� HUURUH"� 1RQ�GHJQDVWL��QRQ�UHYHULVWL�FKL�WX�FRQRVFL�VWLPDWR�H�RQRUDWR�GD�TXH
�FKH�VRQR�GD�SL��GL WH��$� OXL�FKH� OR�PHULWD� WX�VFHPDVWL�QXOOD��D� WH�� FKH�GRYHYL� IDU�YHUVR�GL� OXL�HO�GHELWR� WXR��DFFUHVFHVWL�ELDVLPR�H�YL]LR��DXVDQGR�WH�VWHVVL� LQ�TXHVWD�SDUWH�D�QRQ�WHPHUH�HO�ELDVLPR��&KL�QRQ�WHPH�ELDVLPR��GL�QHFHVVLWj�ULPDQH�VFHOOHUDWR��*OL�DOWUL�SHU DFTXLVWDUVL� EXRQD� IDPD�H�JUD]LD� HVSRVHUR� OD� URED�� HO� VXGRUH�� HO� VDQJXH�� WX�
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FRQ� TXHVWD� WXD�� FRPH� OD� FKLDPHUHPR�� GHVLGLD� R� VWXOWL]LD� UXVWLFDQD�� DYLOLVFL� OD�FRQGL]LRQH�WXD��H�GH
�PDQFDPHQWL�WXRL�OD�SXQL]LRQH�UHVWD�WXWWD�D�WH���(�QRQ�VDUj�SRFD SXQL]LRQH� IUD� O
DOWUH� D� FKL� QDFTXH� SHU� HVVHUH� QRQ� DO� WXWWR� DELHWWLVVLPR��TXDQGR�H
� VL�YHJJD� ULSXWDWR� LQGHJQR�FKLDPDUVL�QDWR�H�SDUHQWH�GL�TXHVWL�RPLQL�QRELOL��D
�TXDOL�HVVR�VLD�SHU�VXRL�VR]]L�FRVWXPL�WDQWR�GLVVLPLOH��(�TXDQWR�VLDPR�QRL�REOLJDWL�D
�SULPL�LQYHQWRUL�GL�WDQWH�XWLOL�H�FRPPRGLVVLPH�FRVH�D�YLYHUH�EHQH��)X RWWLPR� LQVWLWXWR� FK
H
� PLQRUL� VL� SUHVHQWDVVHUR� LQ� YLD� D
� VXRL� PDJJLRUL� H�GLVFRSULVVHUR� OD� WHVWD�� VHJQR� GL� UHYHUHQ]D� WURYDWR� DFFLz� FKH� L� JLRYDQL� VH�DVVXHIDFHVVHUR� D� UHYHULUH� FKL� OR� PHULWDYD�� H� G
DOWUD� SDUWH� VL� FRQIHUPDVVHUR� D�VDQLWj� DVVXHIDFHQGRVL� FROOD� WHVWD� QXGD� D� VRIIULU� HO� IUHGGR�� (� FRVu� ULFKLHGH� OD�UDJLRQH� FK
H
� SL��YLYXWL� VLDQR�� TXDQWR�PHQR� DELOL� DOOH� IDWLFKH�� WDQWR�SL��XWLOL� D�FRQVLJOLDUH�� 3HU� TXHVWR� EHQH� LQVWLWXLURQR� FK
H
� JLRYDQL� SHU� HWj� SL�� DWWL� D�HVVHUFLWDUVL�IDFHQGR�VL�SURIIHULVVHUR��VH�FRVD�SUHVHQWH�SHU�O
RSHUD�ORUR�ELVRJQDVVH��H FRQWUR�� TXHVWL� ULFHYHVVHUR� FRQVLJOLR�SHU� FRQVHTXLUH� OH� FRVH�XWLOL� H� RQHVWH� FRQ�SL� IDFLOLWj��8GLVWL�SL��YROWH�TXHO�GHWWR��FKH�O
RQRUH�VL�q�SUHPLR�GHOOD�YLUW���)RUVH�QRQ�q�TXDQWR�YL�VL�ULFKLHGH��SHUz�FKH�OD�YLUW��KD�LQ�Vp�WDQWD�SUHVWDQ]D�FKH�QXOOD�FRVD�SXz�SDUL�UHPHULWDUOD��3XU�PROWR�ULPDQH�LO�SUHJLR�GHOO
RQRUDUH� LQ�FKL� OR�ID��SHUz FKH�TXHVWR�UHYHULUH�FKL�OR�PHULWL�VL�q�LQGL]LR�H�WHVWLILFD]LRQH�FKH�D�WH�SLDFH�OD�YLUW��TXDOH�WX�RQRUL�LQ�DOWUL��3ULPR�WHVWLPRQH�GHOOD�ERQWj�GHOO
RPR�VL�q�DPDUH�H
�EXRQL� 1p� VDUj� VHQ]D� YLUW�� FKL� DPD� H
� YLUWXRVL�� 'LFRQR� H
� VDYL� FKH� D� 'LR� H� D
�PDJLVWUDWL� VL� GHEED� UHQGHUH�� QRQ� VHQ]D� TXDOFKH� SDXUD�� PROWD� YHQHUD]LRQH�� HO�SDGUH H� JOL� DOWUL� PDLRUL� RQRUDUOL� FRQ� RJQL� VHJQR� H� RIILFLR� GL� UHYHUHQ]D� H�EHQLYROHQ]D��(�FRQYLHQVL�PROWR�HVVHUH�DIIH]LRQDWR�D�FKL�DPD�WH��(�GRYHWH�FUHGHUH�FKH� GHO� QXPHUR� GH
� FLWWDGLQL� D� QLXQR� VDUHWH� WDQWR� FDUL� H� FRPPHQGDWL� D� FKL� YL�FKLDPD� ILJOLXROL� H� QLSRWL� H� FRQVRUWL� H� FRQLXQWL�� 'RYHWH� SHUWDQWR� H� UHQGHUYL� H�PRVWUDUYL� GHJQL� GL� WDQWD� JUD]LD�� 4XHVWR� VDUj� YRVWUR� RQRUH�� DUHWHQH� SLDFHUH�TXDQGR� JOL� DOWUL� GLUDQQR�� �FRVWXL� QDWR� GL� SDGUH� RWWLPR� H� QRELOLVVLPR� QH� ID�ULWUDWWR��� 1RQ� YRJOLR� WL� FKLDPL� ILJOLXROR�� QLSRWH�� IUDWHOOR� GL� TXHVWL� DOWUL�PRGHVWLVVLPL�� FRVWXPDWLVVLPL�� VH� WX� QRQ� VDUDL� VLPLOH� D� ORUR�� 1p� SDWLUDQQR�FRVWRUR� FKH� TXHOOR� UXVWLFDQR� GHWXUSL� O
RQHVWDPHQWR� ORUR�� H� GLFD�� �LR� VRQR� GL�TXHVWL���TXDQGR�QLXQR�GL�TXHVWL�VLD�VLPLOH�D� OXL��1RQ�YL�VLD� WHGLR�V
LR� LQVLVWR� LQ�TXHVWD FDXVD� PROWR� FRQGHFHQWH� DO� QRVWUR� SURSRVLWR�� 7X�� 1LFFROz�� H� WX�� 3DXOH��SHQVDWH�D�TXHVWR�FK
LR�GLUz��*UDQGH�IX�SURYHGLPHQWR�TXHOOR�GHOOD�QDWXUD��9RL�H�LR H� WXWWL�JOL� DOWUL�QRQ�SRVVLDPR�QRQ�SRUJHUFL�DPRUHYROL�D�TXDOXQTXH�VLD�G
HWj�SXHULOH� SDUYXOR�� &UHGR� FKH� TXHVWR� QH� LPSRVH� OD� QDWXUD�� DFFLz� FKH� VLPLOL�GHEROX]]L��LPEHFLOOL��ELVRJQRVL�G
RJQL�DLXWR��VLDQR�GLIHVL�H�FRQVHUYDWL�GD�FKL�SL��SXz��3DUYL"��1,&&2/Ó��3DUFL���%$77,67$��(�YRL�JLRYDQL�FKH�GLWH"��*,29$1,��&HUWR�SDUFL���%$77,67$��'LWHPL��(
�QRVWUL�PDJJLRUL�PHULWDQR�HVVL�PHQR�SLHWj�GD�QRL�WHVWp�DOOHYDWL��FKH�DOORUD�YL�PHULWDVVL�YRL�VHQGR�IDQFLXJOL�GD�ORUR"�9RL�IDQFLXJOL�DOORUD�HUDYDWH QRQ�EHQH�RIILUPDWL��H�SHU�TXHVWR�LQYDOLGL�D�PRYHUH�HVSHGLWR�OH�PHPEUD�YRVWUH��$� TXHVWR� GRQTXH� ELVRJQDYD� DLXWR� GL� FKL� YL� VRVWHQHVVH� H� DGHVWUDVVH�� (
�YHFFKL�JUDYL�G
DQQL��RSSUHVVL�GDOOH�ODVVLWXGLQL��PROWR�VRQR�PHQR�DWWL�D�YDOHUVL�QH
�
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ELVRJQL�GHOOH�PHPEUH�VXH��9RL�IDQFLXJOL��YDFXL�G
RJQL�FXUD��QXOOD�YL�SHUWXUEDYD��'LUHVWL��XVXIUXWWDYL�OD�OXFH�H�OR�VSOHQGRUH�GL�WXWWR� 
O�Gu�VHQ]D�VHQWLUH�RIIHQVLRQH�GH
 WHPSL�R�GHOOD�IRUWXQD��/R�DXVDUVL�DO�IUHGGR��D
�YHQWL��FRQILUPDYD�LQ�YRL�VDQLWj��(UDQR L� YRVWUL� VRQQL� TXLHWLVVLPL�� &RQWLQXR� SUHVHQWH� HUD� FKL� YL� VDWLVIDFHD�� $
�YHFFKL�TXDVL�QXOOD�VDWLVID��RJQL�PLQLPD�FRVD�JOL�RIIHQGH��1RQ�GLFR�DOWUR��HO�OXVWUR�GHO FLHOR�VSHVVR�OL�DJUDYD��(�VHJXLUH�O
XVLWDWR�VXR�SULPR�FRVWXPH�GHO�YLYHUH�QRQ�JOL q� FRQFHVVR�GDOOH�GHEROH]]H�TXDOH� FRQWLQXR�FUHVFRQR��H�DVVLGXR� ULFKLHJJRQR�SL� GLIHVD��(�XVDUVL�D�QXRYD�FRQGL]LRQH�GL�PDQWHQHUVL�LQ�YLWD�YLHQH�ORUR�SLHQR�GL�GXUH H� LQWROOHUDELOH� LPSHULR� H� PROHVWH� RVVHUYD]LRQL�� 9HJJRQVL� LQWHUGLWWR� RJQL�YROXWWXRVD� UHFUHD]LRQH�� Qp� KDQQR�� SHU� IRUWXQDWL� FKH� VLDQR�� DEDVWDQ]D� WXWWL� H
�VRYYHQLPHQWL� ORUR� QHFHVVDUL�� (
� IDQFLXJOL� FUHVFRQR� FRQ� VSHUDQ]D� H� VXFFHVVR� GL�SL� UREXVWD�H�YDOLGD�DELWXGLQH��FRQFRUURQR�SL��H�SL��GHJOL�DOWUL� ORUR�VLPLOL��FR
�TXDOL� H
� YLYHQR� FRQWLQXR� OLHWL�� FRQWHQWL�� IHVWLYL�� (
� YHFFKL� G
RUD� LQ� RUD� SL��DIIDQQDWL��PHQR� VXOOHYDWL� GD� FRVD� FK
HJOL� VSHULQR�� VWDQQR� LQFKLXVL� UHSHWHQGR� H�GHVLGHUDQGR�JOL�DPLFL�SHUGXWL��1RQ�RFFRUUH�ORUR�RFFDVLRQH�GL�FRQWUDWWDUH�QXRYH�DPLFL]LH�FRQ�RPLQL�VLPLOL�D�Vp��H�FRQ�H
�GLVVLPLOL�DQFRUD�PHQR�ORUR�VXFFHGHUHEEH�JLXQJHUVL� D� IDPLOLDULWj�� $GRQTXH� LQIHOLFL� YLYHQR� LQ� VROLWXGLQH�� PLVHUL�� PHVWL��QLXQR�OLHWR�SHQVLHUH�VH�QRQ�ULFRUGDUVL�GHJOL�VWXGL�H�RSHUH�ORGDWH�FKH�IHFH�LQ�YLWD��( SL���YRL�IDQFLXJOL�ULFHYHVWL�LQILQLWL�EHQHILFL�GD
�YRVWUL�PDJJLRUL��QXWULWL��YHVWLWL��HGXFDWL�GD�ORUR��HVFXOWL��LQVWUXWWL�FRQ�GRWWULQD��RUQDWL�GL�YLUW���DSSDUHFFKLRURQYL�FRQ�VXH� IDWLFKH�H�VXGRUH�D�RJQL�FRPPRGLWj�H�VXVVLGLR�D�EHQ�YLYHUH��&KH�GLFR"�1HJDUHWH�YRL�HVVHUH�REOLJDWL�ORUR"�&KH�ORUR��FRQWUR��VLDQR�REOLJDWL�D�YRL��Qp�YRL�OR�GLUHVWL��Qp�LR�YH�OR�FRQVHQWLUHL��&RQRVFHWH�YRL�JLRYDQL�FK
LR�GLFD�LO�YHUR"��*,29$1,��&HUWR���%$77,67$��4XDQWR� VWLPDWH� YRL� FKH� RUD� D� TXHVWL� H� D�PH� VLD� YROXWWj� H�GROFH�UHFUHDPHQWR� YHGHUYL� TXL� SUHVVR� GL� QRL� DWWHQWL�� SDUDWL� H� FXSLGL� VDWLVIDUH� DOOH�HVSHWWD]LRQL� QRVWUH�� VHJXHQGR� TXDQWR� QRL� GHVLGHULDPR� YHGHUYL� RWWLPL� H�IHOLFLVVLPL"�2�ILJOLXROL��OD�ERQWj�YRVWUD�VLD�TXHOOD�FKH�YL�PRYD�D�EHQ�PHULWDUH�GH
�YRVWUL�PDJJLRUL� SL�� FKH� OH�SDUROH�PLH��9LVLWDWHOL�� FRQIRUWDWHOL�� VRYYHQLWHOL��GDWH�ORUR FRQ� OD� SUHVHQ]D� YRVWUD� UHFUHDPHQWR�� FROO
RSHUD� H� RVVHTXLR� DLXWR� H�PDQWHQLPHQWR� FRQWUR� OH� RSSUHVVLRQL� GHOOD� YHFFKLDLD�� 6u�� ILJOLXROL�� Vu�� $� ORUR�OHYDUHWH PROHVWLD��D�YRL�DFFUHVFHUHWH�ODXGH�H�EXRQD�JUD]LD�DSUHVVR�GHJOL�RPLQL�H�PHUFp�GD�'LR��'LR�DPD��DLXWD��DFFUHVFH�TXHOOL�FKH�VWXGLDQR�VLPLJOLDUVL�D�/XL�FRQ�TXHOOR� FKH� D� OXL� VLD� FRQFHVVR�� ,Q� TXHVWR� VDUHWH� VLPLOL� H� SDUWLFLSL� GHOOD� ERQWj�GLYLQD� TXDQGR� SLHWRVL� GDUHWH� DG� DOWUL� TXHOOR� FKH� YRL� FKLHGHVWL� GD� 'LR� QROOR�LPSHWUDQGR�GD
�PRUWDOL��(� WRUQLDPR�VSHVVR�D
�QRVWUL� UDJLRQDPHQWL�SXU�GRYH�LR�PROWR GHVLGHUR�� H� D� TXHO� FKH� PROWR� PL� GLOHWWD� YHGHUH� LQ� YRL� ILJOLXROL�� &RVD�JORULRVD�LQ�RJQL�HWj��JLRYDQL��HO�EXRQ�FRVWXPH��6u�FHUWR��H
�EXRQL�FRVWXPL�VRQR�D�WH VXPPR�RUQDPHQWR��SHUz�FKH�H
�GDQQR�VSOHQGRUH�H�LOOXVWUDQR�OD�YLUW��TXDOH�VWD�LQ WH�� (� WX� EHQ� FRVWXPDWR� VDUDL� RQHVWDPHQWR� GHOOD� IDPLJOLD� WXD� H� LQVLHPH�RUQDPHQWR�GHOOD�SDWULD��SHUz�FKH�IDFLOH�VXFFHGHUUj�FKH�JOL�DOWUL�HGXFDWL�LQ�VLPLOH�GLVFLSOLQD� VLDQR� SXU� VLPLOL� D� WH�� 0ROWL� SHU� QRQ� HVVHUH� TXDQWR� VL� ULFKLHGH�FRPSRVWL�� IXURQR� VYLOLWL��PD� GH
� FRVWXPDWL� TXDO�PDL� IX� FKH� LQGL� QRQ� ULFHYHVVH�RQRUH H� FRUWHVLD"� (� VSHVVR� FKL� QRQ� WL� FRQRVFHUj�� H� YHGUDWWL� LQ� GHWWL� H� LQ� JHVWL�PRGHVWR�� JUDYH�� XPDQR�� LQWUDSUHHQGHUj� RSSRUVL� D� FKL� WL� VLD�PROHVWR� H� LQIHVWR��
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3DUPL� VLQR� D� TXL� DYHUH� LQ� EXRQD� SDUWH� WUDVFXUVR� TXDQWR� SUHSRQHPPR��HVSOLFDQGR� O
RIILFLR� H� GHELWR� GH
� EHQ� FRPSRVWL� D� YLUW�� H� DWWL� D� PHULWDU� JUD]LD��IDYRUH H� ODXGH��VH�JLj�QRQ�UHVWL� FKH� IUD� 
O�YLYHUH�FLYLOH�DFFDJJLRQR� OH� LQLPLFL]LH�SUHVH QRQ�UDUR�SHU�OD�LXVWL]LD�H�GLIHVD�GH
�WXRL��H�TXDOFKH�YROWD�LPSRUWDWH�DQFRUD�D WH� GD� FHUWL� LQYLGLRVL� UDWWRUL� H�PDOHILFL�� 'LIILFLO� FRVD�� QRQ� QHJR�� QXOOD� VHQWLUVL�PRUVR H�SXQWR�GDJOL� ROWUDJJL� H�GLVSHWWL��0D�QRQ�SHUz�ELVRJQD�SHU�RJQL�RIIHVD�RSSRUVL XUWHJJLDQGR�FKL�WL�VL�SUHVHQWD�WHGLRVR��1RQ�UDUR��VWLPDU�QXOOD�JOL�RPLQL�OHYLVVLPL�� DFTXLVWD� D� QRL� DXWRULWj� H� ULSXWD]LRQH�� (� EHQ� VSHVVR� DYYLHQH� FKH� OD�UDJLRQH� H� SUXGHQ]D� QRVWUD� URPSH� O
DXGDFLD� GHJOL� LQVROHQWL� FRQ� DOWUR� FKH� FRO�FHUWDUH�� (� FRQYLHQVL� DOO
DQLPR� JHQHURVR� SL�� PROWR� HVVHUH� LQGXOJHQWH� SHU�DFTXLVWDU�JUD]LD��FKH�VHYHUR�SHU�PDQWHQHUVL�XWLOLWj��1p�VDUj�PHQR�IRUWLWXGLQH�H�JORULD�VXSHUDUH�LQ�WH�OD�LQGLJQD]LRQH�H�LUD�WXD��FKH�VXSUDVWDUH�FRQ�GXUH]]D�LO�WXR�LQLPLFR��(� LR�PROWR�SL�� ORGHUz�FKL� WROOHUL� OH�RIIHVH�SDVVDWH�FRQ�UDJLRQH��FKH�FKL�RUD SHUVHTXLWL�HO�YHQGLFDUVL�FRQ�DFHUELWj�H�LPSHWR�FRQFLWDWR��/
DQLPR�JUDQGH�QRQ�ULFHYH� D� Vp� LQ� FRQWXPHOLD� VH� QRQ� TXHO� VROR� TXDOH� H
� QRQ� SXz� WROOHUDUH� FROOD�SD]LHQ]D�� H� QRQ� WUDVFRUUH� D�SXQL]LRQH�SHU� FRQWHQWDU� Vp��PD� VHTXLWD� OD� UDJLRQH�SHU VDWLVIDUH�DOOD�GLJQLWj��1RQ�q�GXEELR��V
WX�SRWUDL�FRQWUR�H
�WXRL�FRQFLWDPHQWL��LQ PROWD�SDUWH�SRWUDL�FRQWUR�O
LPSHWR�GHOOR�LQLPLFR��SDUWH�PHJOLR�DGRSHUDQGR�HO�FRQVLJOLR�� SDUWH� IHUPDQGR� OR� VWDWR� WXR�� SDUWH� GLVSRQHQGR� TXHO� FKH� ELVRJQL�� H�FRQGXFHQGR�OH�FRVH�FRQ�UDJLRQH�H�PDWXULWj��/D�SD]LHQ]D��PDVVLPD�YLUW���TXLHWD�H VHQ]D�DUPH�VSHVVR�YLQFH�H
�IHURFLVVLPL�DUPDWL��H�QRQ�UDUR�VWUDFFD�HO�FRUXFFLR�H�LQIHVWDPHQWR�GHO�FLHOR��/
LUD�LQ�QRL�QRQ�q�DOWUR�FKH�YDSRU�G
DQLPR�IXULDWR��RQGH�VXROH VXVVHJXLUH� FKH� O
RPR� LUDWR� UXLQD� SHU� YHQGLFDUVL� VSHVVR� LQ� TXDOFKH� QRQ�RQHVWR PRYLPHQWR�� H� OD�YHQGHWWD� IDWWD� FRQ�GLVRQHVWj� ULSRUWD� IHULWH�PRUWDOL� DOOD�IDPD� H� SHUGH� OD� GLJQLWj�� 3HU� TXHVWR� VDUj� GD� SUHSRQHUH� HO� VRIIHULUH� HWLDP� FRQ�TXDOFKH� GXUD� WROOHUDQ]D� H� PROHVWLD� SULYDWD�� FKH� YLQFHUH� FRQ� WXUSLWXGLQH� H�SXEOLFD�LQIDPLD��(�TXDVL�PDL�VDUj�EHQH�RQHVWR��SHU�OD�RIIHVD�ULFHYXWD��GDUVL�FRQ�VHYHULWj�D�YHQGLFDUVL��VH�QRQ�TXDQGR�H
�WXRL�RWWUHWWDWRUL�SDOHVH�FRQFHGHUDQQR�FKH�D WH�QXOOD�SL��JLRYDYD�OD�SD]LHQ]D�WXD�FRQWUR�OD�LQVROHQ]D�H�LQIHVWDPHQWL�GL�FKL�SHU VXD�QDWXUD�H�SHU�WXD�WROOHUDQ]D�GH�RUD�LQ�RUD�SL��HUUDYD��(�VH�SXU�IXVVHUR�OH�RIIHVH GD�QRQ�SL��VRSSRUWDUOH��VDUj�RIILFLR�G
DQLPR�YLULOH�GHSRQHUH�TXHOOD�LQXWLOH�WROOHUDQ]D�� QRQ� FRQ� VXELWH]]D�� PD� FRQ� FLUFXQVSHWWD� FDX]LRQH�� GRYH� HO� WURSSR�VRIIHULUH� OH� LQLXVWL]LH� VHQWH� GL� VHUYLW��� $OFXQL� GLVVLPXODUHEERQR� IRUVH� RVWLQDWL�DVSHWWDQGR�PLJOLRUH� RFFDVLRQH� DOOD� YHQGHWWD��0D�D�PH�� DPDUH�SDOHVH� H
� EXRQL��RGLDUH�SDOHVH�H
�SHVVLPL�SDUH�LPSUHVD�GL�SL��YLULOLWj��/D�WURSSD�GLVVLPXOD]LRQH�D�ILQH�GL�PDOLJQDUH�VHQWH�LQ�SDUWH�IUDXGH�H�WUDGLPHQWR��%HQH�ORGHUz�QHO�UHVWR�FKL�PROWR RFFXOWHUj� OH� VXH� VXVSL]LRQL�� H� PROWR� VXSSULPHUj� OH� VXH� SDXUH�� 6LPLOL�DJLWD]LRQL�G
DQLPR�ULSRVWH�LQ�WH��QRQ�LQWHVH�GD�DOWUL��QXOOD�DOWURQGH�QXRFHQR�FKH�GD WH��H�TXHVWR��GRYH�WX�OH�ULFHYL�VHQ]D�EXRQ�GLVFXUVR��0D�TXHVWH��TXDOXQTXH�HOOH�VLDQR� FRQRVFLXWH� H� GLYXOJDWH� VSHVVR� SHUWXUEDQR� RJQL� WXR� EXRQR� VXFFHVVR� H�TXLHWH��(� VDUj�RIILFLR�G
RPR�EHQ�FRPSRVWR�VHPSUH�SL��SHQGHUH�D�HPHQGDUH� OR�HUURUH GL� FKL� WUDVDQGD�� FKH� D� YHQGLFDUVL� FDVWLJDQGR�� 1RQ� YRJOLR� SLJOL�FRQWHQ]LRQH�VH�QRQ�SHU�FRVH�TXDOL�VDUHEEH�JUDQ�PDQFDPHQWR�QROOH�FXUDUH��&KL�PDL VDUj�FKH�UHFXVL�GHIHQGHUH�O
RQRUH��OD�VDOXWH�GH
�VXRL��OD�UHOLJLRQH"�(�TXDQGR�XOWLPR EHQ�FRQVLJOLDWR�GHOLEHUDVWL� FDVWLJDUH� OD� LQLTXLWj�GL� FKL� W
q�PROHVWR��QXOOD�
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ELVRJQD�DWWHQWDUH�VHQ]D�GLOLJHQ]D�H�PDWXULWj�H�FLUFXQVSH]LRQH��'XUD�LPSUHVD�LO�YHQGLFDUVL�� VSHVVR� IDOODFH�� VHPSUH�FRQLXQWD�D�PROWL�SHULFXOL�H�DFFUHVFLPHQWR�GL�SL� GDQQRVH�LQLPLFL]LH��'HEEDVL�DOOD�YHQGHWWD�FDX]LRQH��UDJLRQH��WHPSR�H�PRGR��%LVyJQDYL�DGRQTXH�SL��PROWR�SUXGHQ]D�FKH�IRUWLWXGLQH��SL��FRQVLJOLR�FKH�DUPH��9ROHUH�YLQFHUH�FRQ�GHWULPHQWR�VXR�SURSULR��QRQ�YHUUj�VH�QRQ�GD�IXURUH��(�VRSUD�WXWWR ELVRJQD�QRQ�PROWR��DQ]L�QXOOD�FHGHUH�D�TXHOOR�FKH�RUD�WL�VL�PRVWUD�SDUDWR�VXFFHGHUH�DOOD�LQWHQ]LRQH�WXD��VH�QRQ�WDQWR�TXDQWR�H
�VLD�YDFXR�G
RJQL�VXVSL]LRQH�DYYHUVD�� 'XELRVLVVLPD� LQFRVWDQ]D� TXHOOD� GH
� WHPSL�� 9DULR� LQWULFDPHQWR� TXHOOR�GH
 VXFFHVVL�XPDQL��&RQYLHQVL�SUHSRUUH�WHUPLQH�GHOOD�LPSUHVD�QRVWUD��QRQ�WDQWR�HO GHWULPHQWR�GHOOR�DYYHUVDULR��TXDQWR�OD�VDOYH]]D�GHOOH�FRVH�WXH��PDVVLPH�GHOOR�RQRUH� (�TXHVWR�EDVWL�FLUFD�OH�LQLPLFL]LH��6SH]LH�G
LQLPLFL]LH�VRQR�H
�OHWLJL��'LFRQR�H
 VDYL�FKH�D�FKL�ELVRJQD�HO�PHGLFR��QRQ�VWD�EHQH��H�D�FKL�ELVRJQD�LXGLFH��VWD�SXU�PDOH�� 5DUR� DFFDGHUDQQR� VLPLOL� ELVRJQL� GRYH� VLD� EXRQ� UHJJLPHQWR�� 6SHVVR� HO�UHSHWHUH� HO� GHELWR� FRQ� ULJRUH� H� WURSSD� DVVLGXLWj� ID� FKH� O
RPR� LQJUDWR� GLYHQWD�LQLPLFR��1RQ� KDQQR� H
� OLWLJL� LQ� Vp� DOWUR� FKH�PROHVWLD�� GLVSHQGLR�� VROOHFLWXGLQH��VGHJQL� H� VRVSHWWL�� IRUVH� DQFRUD� ELDVLPR�� 7XWWL� VDQQR� FKH� WX� OLWLJKL�� SRFKL�LQWHQGDQR� FKL� GL� YRL� GLFD� LO� YHUR�� (� TXDO� VDUj� GLVFUHWR� FKH� QRQ� LXGLFKL� HVVHUH�PHJOLR TXDOFKH� YROWD� SHUGHUH� SDUWH� GHOOD� URED� FKH� FRQVXPDUH� HO� WHPSR�� H
�SHQVLHUL��HO�SHFXOLR��OH�IDWLFKH��VROR�SHU�RWWHQHUH�OD�JDUD"�(�PDVVLPH��FKL�GLIHQGH�OH FRVH�LQLXVWH�PHULWHUHEEH�SXQL]LRQH��SHUz�FK
HJOL�RIIHQGH�OD�LXVWL]LD�H�SHFFD�LQ�SL� PRGL��TXDQWR�H
�UDSLVFH�H�VSRJOLD�FRQ�SHUILGLD��H�TXDQWR�H
�SHUWXUED�TXHOOR�LQ�FKH� VL� PDQWLHQH� OD� TXLHWH� H� WUDQTXLOOLWj� SXEOLFD�� $JLXJQL� FKH� DQFRUD� FRVWXL�FRQIHUPD� LQ� Vp�SHUWLQDFLD� D�SL��PDL�GHSRQHUH� OD� VXD� LQLTXLWj��&RQWUR�� FLUFD� OH�DVVLGXH� IDPLOLDULWj� H� FRQYHUVD]LRQL� FLYLOL� TXDOH� FRPXQH� V
DSSHOODQR� DPLFL]LH��PROWR ELVRJQD�HVVHUH�FXULRVR�H�DWWHQWR�D�SURYHGHUH�FK
HOOH�PROWR�JLRYLQR��QXOOD�UDSSRUWLQR� GDQQR�� (
� IUXWWL� H� IHUPDPHQWR� GHOOH� FRQLXQ]LRQL� VRQR� IDYRUH��EHQHILFLR��EXRQD�ILGXFLD��VSHUDQ]D�H�JUDWD�FRQYHUVD]LRQH�H�EHDWR�YLYHUH��6H�GLUDL�FKH�FROO
RSHUD�VL�SUHVWL�IDYRUH��H�FR
�GRQL�VL�EHQLILFKL��QLXQD�VDUj�RSHUD�SL��XWLOH��SL� DFFRPRGDWD�� FKH� HVSRUOD� LQ� IDU� FKL� WX� DPL� SHU� WH�PLJOLRUH�� QLXQR� VL� WURYD�GRQR PDJJLRUH� Qp� SDUL� TXDQWR� OD� YLUW��� 3HU� TXHVWR� VL� YXRO� SULPD� HOHJJHUH� GL�WXWWD OD�PXOWLWXGLQH�TXHOOL� FKH�SL��VRQR�DWWL�H�SDUDWL�D�EHQH�RUQDUH�H�Vp�H� WH�GL�PROWD YLUW���FRQ�TXHVWL�DVVLGXR�UDJLRQDUH��LQYHVWLJDUH��DGRSHUDUVL�LQ�FRVH�ORGDWH��RQGH WXWWRUD�GLYHQWLDWH�SL��VWXGLRVL��SL��GRWWL��SL��YLUWXRVL��(O�VROR�FRQYHUVDUH�FR
�EXRQL�VDUj�LQ�PROWD�SDUWH�RWWLPD�HVVHUFLWD]LRQH�DG�DFTXLVWDU�IDPD�H�GLJQLWj�H�JUD]LD� SHUz�FKH�WXWWL�LXGLFKHUDQQR�FKH�WX�VLD�VLPLOH�D�TXHVWL�FRQ�FKL�WX�DVVLGXR�FRQYHUVL�� (� GD
� EXRQL� WX� ULFHYL� XWLOLWj� PROWR� GD� YROHUOD� H� VWLPDUOD�� SHUz� FKH�FRQWLQXR� IUD� ORUR� O
XQR� O
DOWUR� ULFHYH� H� Gj� HVVHPSOR�� DPRQLPHQWL�� FRQIRUWL��HFFLWDPHQWL�� DLXWR�� FRPXWDQGR� H�SRUJHQGR� LQVLHPH� OH� FRVH� LQ� TXDOL� FRQVLVWH� OD�YLWD�EHDWD��RQGH�TXDVL�D�JDUD�GLYHQWD�SHU�Vp�FLDVFXQR�PLJOLRUH��H� WXWWL� LQVLHPH�IHOLFLVVLPL��&KL� SHU� VXR� VWXGLR� H� SHU� RSHUD�GH
� EXRQL� DPLFL� VDUj� IHOLFH� LQ� Vp�� D�FRVWXL�FKH�URPDQHUj�DOWURYH�RQGH�H
�SRVVD�VSHUDUH�FRVD�PLJOLRUH"�3RWUj��Vu��WDQWR�VSHUDUH� GH� HVVHUH� DPDWR� TXDQWR� OXL� DPHUj� DOWUL�� /D� VXDYLVVLPD� FRQYHUVD]LRQH�VDUj�TXDQGR�WX�EXRQR�H�YLUWXRVR�WL�VIRU]HUDL�LQ�RJQL�PRGR�FKH�LR�VLD�VLPLOH�D�WH��/H FRVH� GLVVLPLOL�PDL� V
DGDWWHUDQQR� DG� HVVHUH� EHQH� DGLXQWH� LQVLHPH��&KL� IRUVH�VWXGLHUj SLDFHUH�PHGLDQWH�TXDOFKH�YROXWWj��GLYHQWHUj� ODVFLYR�FRUUXWWRUH�GL�Vp�H�



47

G
DOWUL��(�VLPLOH�FKL�FRQ�TXDOFKH�XWLOLWj�TXDVL�PHUFDWHUj�OD�EHQLYROHQ]D�WXD��FRVWXL�VDUj�QRQ� DPLFR��PD� FDOOLGR� DGXODWRUH�� H� FRPH� OXL� VHUYLOH� LQ� Vp�� FRVu� DHVFD� WH� D�VXVVHUYLUH�D�OXL��1XOOD�OHJDWR�FRQ�YLQFROR�GL�VXD�QDWXUD�GHEROH�H�IUDJLOH��PDL�VL�PDQWLHQH�SL��WHPSR�FRQ�IHUPH]]D��(O�GRQR�SHU�Vp� LQ�TXDQWR�GRQR�QRQ�JHQHUD�EHQLYROHQ]D��PD�LQ�TXDQWR�H
�VLD�VHJQR�GH�DPRUH�WDQWR�HFFLWD�DPLFL]LD��*LRYDQL��FRVWXL�YHUR�DPD�WH��TXDOH�FRQ�VXPPD�YROXWWj�XVD�YHUVR�GL�WH�TXHOOR�FKH�VL�ORGL�LQ�XQ EXRQ� RPR�� 6RSUD� WXWWR� IXJJLWH� OXQJL� OH� FRQYHUVD]LRQL� GH
� YL]LRVL�� ODVFLYL��LQHWWL��YROXWWXRVL�PDOHILFKL��)X�XVLWDWR� LQ�*UHFLD�FKH� OHJDYDQR�HO� ILHQR�DO�FRUQR�GHO EXH� PDOLJQR�� DFFLz� FK
H
� FLWWDGLQL� OR� VFKLIDVVHUR�� $� TXHVWL� RPLQL� SHVWLIHUL�ELVRJQHUHEEH�FKH�XQR�VDODULDWR�SXEOLFR�JULGDVVH�GRSR�ORUR�FRQWLQXR���IXJJLWH��R�FLWWDGLQL��IXJJLWH�TXHVWD�FRQWDPLQD]LRQH�H�SHVWLOHQ]D�GL�TXHVWL�ODVFLYL�VFHOOHUDWL���&LUFD TXHVWL� UDJLRQDPHQWL� IRUVH�DFDGH�DQFRUD�TXHOOR�FKH�PROWL� VWLPDQ�SULPR�H�SUHFLSXR� DG� DFTXLVWDUVL� JUD]LD�� IDXWRUL�� 1RQ� QLHJR� H
� FRQYLWL� SUHVWDQR� DWWR� H�IDFLOH� DGGLWR� D� FRQFLOLDUWL� VDOXWDWRUL� DVVDL�� /RGDURWWL� VH� WX� OL� IDUDL� FRQ�PRGR� H�UDJLRQH� D� ILQH� VROR� GL� SURYRFDUWL� FRQ� TXHVWD� FLYLOH� IDPLOLDULWj� RQHVWL� DPLFL��9RJOLR�WL�SLDFFLQR�IUD�JO
LQYLWDWL�SL��TXH
�FKH�VRQR�PRGHVWL��JUDYL��H�SHU�TXDOFKH�ORUR HFFHOOHQ]D�VWLPDWL�H�RQRUDWL�� FKH�TXHVWL�SHWXODQWL� IDEXODWRUL�GL�FRVH�YDQH�H�ODVFLYH� 5DUR�VHUj�FKH�TXHVWL�DOWUL�GDWL�DOOH�EXRQH�DUWL�H�GRWWULQH�QRQ�DVFHQGDQR�FRO�WHPSR�LQ�JUDGR�RQRUDWLVVLPR�IUD
�VXRL�FLWWDGLQL��RQGH�D�WH�QH�ULVXOWHUj�IDPD�H�EXRQ VXFFHVVR��DUDL�GD� ORUR� IDYRUH��DLXWR�� VXVVLGLR� FLUFD�H
� WHPSL� WXRL�SULYDWL�H�FLUFD� OH�RQRUDQ]H�SXEOLFKH��5LSUHHQGRQR�H
� VDYL� LQ� WXWWD� OD�YLWD�H�QH
�FRQYLWL� OR�HUURU GL�PROWL�� TXDOL� R�SHU�SRPSD�� R�SHU� DOWUR�QRQ�EHQH� FRQVLGHUDWR� LQVWLWXWR��HFFHGHQR��'LFHVL�FKH�O
XVR�YHUR�GHOOH�ULFFKH]]H�VWD�LQ�VSHQGHUH�HO�GDQDLR�LQ�FRVH�QHFHVVDULH�H�XWLOL�D�OXL��YHUR��DJLXJQL�DQFRUD��LQ�DGRSHUDUOH�FRPH�LQVWUXPHQWR�D�TXDOFKH� LRFXQGLWj� H� SLDFHUH� RQHVWR�� 4XHOOR� VXQWXRVR� RVWHQWDWRUH� OH� HIIXQGH�VHQ]D PRGR�LQ�FRVH�LQXWLOL�H�VXSHUIOXH��H�QRQ�JOL�VDWLVID�VH�QRQ�TXHOOR�FKH�JOL�DOWUL�QRQ�SRVVRQR�DYHUH��H�YHUVDQH�WDQWD�FRSLD�FKH��ROWUH�D�WXWWL�H
�SDFFKLDWRUL��DQFRUD�OD WXUED�GH
�FDQL�LQ�WXWWR�HO�YLFLQDWR�VH�QH�VDWROODQR��%HQ�GLVVH�TXHO�SUXGHQWH��OD�FDVD� GL� TXHVWR� SURGLJR� H� VROOHFLWR� DSSDUHFFKLDWRUH� PL� SDUH� GLYHQXWD� RVWHULD�SLHQD GL� JXORVL� GLOXYLDWRUL��0D� TXLYL� FRVWRUR� SDJKHUHEERQR� GDQDUL� H� TXDOFKH�IUXWWR� GHOOH� IDWLFKH� ORUR�� GRYH� TXL� H
� SDJDQR� FRVWXL� G
DVVHQWD]LRQL�� 3DLRQPL�WURSSR�FDUH� OH�EODQGL]LH�GHJOL�XEEULDFKL�� VH� WX� OH� FRPSHUL� FROO
RUR� WXR�H�FRQ� OR�RQRUH� /D�PHQVD� FLYLOH� YXROH� HVVHUH� VHQ]D� HVFRJLWDWR� DUWLILFLR�� DPLFL� SDUL� D� WH��O
DOWUH FRVH� QXOOD� VRUGLGH��PD� WDOL� FK
LR� LQYLWDWR� SRVVD� SDUL� H� IDFLOH� UHWULEXLUOH��6ROHDQR�TXH
�EXRQL�DQWLTXL�LQ�FHQD�XGLUH�FKL�FDQWDYD�OH�ODXGH�GL�TXHOOL�FKH�SHU�VXD YLUW��H�EHQHILFLR�PROWR�PHULWRURQR�HVVHU�QRPLQDWL�H�DPDWL��2WWLPR�LQVWLWXWR��SHU TXDOH� VL� GLPRVWUL� JUDWLWXGLQH� YHUVR� H
� SDVVDWL�� H� SRUJDVL� D� FKL� RUD� FUHVFH��HVVHPSOR�D�HVVHU�SDUL�JORULRVL�H�LPPRUWDOL��$�PH�FDQWL��VXRQL��IHVWLYLWj��DODFULWj�GLOHWWHUHEERQR�� H� LQVLHPH� TXDOFKH� VDOH� LQ� XQD� H� XQ
DOWUD� ULVSRVWD� QRQ�GLVSLDFHUHEEH�� SXU� FK
HOOD� XVFLVVH� LQ� WHPSR� H� VHQ]D� ILHOH��4XHVWL� FKH� SRQJRQR�RJQL VWXGLR�H�SUHPHGLWD]LRQH�LQ�SXJQHUH�H�PRUGHUH�RU�TXHVWR�RU�TXHOOR��VROR�SHU�HVVHU WHGLRVL��VHQ]D�QLXQD�RFFDVLRQH�GL�TXDOFKH�VFXVD��H�JRGRQR�ODVFLDUH�FRPH�OD�YHVSD�LQVLHPH�FRQ�TXDOFKH�VXVXUUR��ODWHQWH�HO�VXR�YHQHQR��VRQR�PDOLJQL��YLOODQL��RGLRVL�� 0D� FKH� FHUFKLDPR� QRL�� R� LQVWUXPHQWL� PXVLFL�� R� GHVWUH]]D� G
LQJHJQR�DOWURQGH"� 1LXQD� DUPRQLD� VDUj� PDL� VRDYH� SDUL� D
� UDJLRQDPHQWL� G
XQ� RPR�
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SUXGHQWH� HG� HUXGLWR�� TXDO� FRVH� UDUR� VL� WURYDQR� LQ� HWj� QRQ�PDWXUD�� 'D� FRVWXL�XGLUHWH�FRVH�LRFRQGH�SLHQH�GL�JUDYLWj�H�SLHQH�GH�DPHQLWj��(�TXHOOR�FKH�QRQ�SRFR�JLRYD� OD�SUHVHQ]D�GHJOL�RPLQL�GHJQL�GL�ULYHUHQ]D��PRGHUD�OD�OLFHQ]D�TXDOH�VXROH�ODVFLYLUH�IRUVH�GRSSR�HO�YLQR��'LFHD�TXHO�VDYLR��OD�SULPD�WD]]D�VLD�SHU�VSHJQHU�OD�VHWH� OD�VHFRQGD�SHU�YROXWWj��OD�WHU]D�SHU�DODFULWj��OD�TXDUWD�VLD�FRQFHVVD�D
�YHFFKL�FRQWUR�OD�VHWH�SRL�GHO�Gu��1H
�JLRYDQL�TXHVWD�HFFLWHUHEEH�IXURUH��1RQ�YRJOLR�VLD�LO�FRQYLWR� D� ILQH� GL� FUDSXODUH� LQVLHPH�� SL�� WRVWR� SHU� DGRSHUDU� OD� LRFRQGLWj� GHO�YLYHUH�UDJLRQDQGR�H�GDQGR�LQVLHPH�O
XQR�DOO
DOWUR�RJQL�LQGL]LR�GH�DPRUHYROH]]D��4XHVWR DSSDUHFFKLR� H� ODXWL]LH� GHOOD� PHQVD� KD� LQ� Vp� YHQHUD]LRQH�� H� TXDVL�SRVVLDPR�GLUH�FKH� OD�PHQVD�VLD�FRPH�DUD�VDFUDWD�DOOD�XPDQLWj��H�FKH� 
O�FRQYLWR�VLD LQ� SDUWH� VSH]LH� GL� VDFULILFLR� H� UHOLJLRVD� FRPXQLRQH� D� FRQIHGHUDUVL� FRQ�IHUPLVVLPD�FDULWj��(�SHU�TXHVWR�GLUH
� LR� FKH�QH
� FRQYLWL�GH
�JLRYDQL�H
�YHFFKL�YL�ELVRJQDVVHUR�LQ�OXRJR�GHO�VDFHUGRWH��FRPH�SHU�DOWUR��Vu�HWLDP�SHU�RUQDPHQWR�GHO�FRQYLWR���3$8/2��1RQ�SHUVXDGHUHVWL�TXHVWR�RJJL�DO�UHVWR�GHOOD�JLRYHQW��TXDOH�FUHVFH�LQ TXHVWD�QRVWUD�FLWWj��,Q�SXEEOLFR�QRQ�ULFRQRVFRQR�H
�SURSUL�SDGUL��QRQ�VWLPDQR�JOL RPLQL� SUHJLDWL�� QRQ� FXUDQR� H
� SULPL� PDJLVWUDWL�� ,UUHYHUHQWL�� LQVROHQWL��LQFRUUHWWLVVLPL�� UHSXWDQR� ELDVLPR� D� Vp� QRQ� ELDVLPDUH� LQ� DOWUL� RJQL�PRGHVWLD� H�XPDQLWj��(�WX�ULFKLHGL�FKH�GHJQLQR�LQ�PHQVD�H�LQ�SULYDWR�OD�SUHVHQ]D�GH
�YHFFKL���%$77,67$�� 7DQWR� SL�� PL� FUHVFH� OHWL]LD� PDUDYLJOLRVD�� TXDQWR� LR� YHGR� H�FRQRVFR� LQ� TXHVWL�PLHL� TXHOOR� FKH� WX� H� JOL� DOWUL� RWWLPL� H�PDVVLPL�GHVLGHUDWH� LQ�ORUR� (�FRVu�IDWH��ILJOLXROL��ULFRQRVFHWHYL�H�JORULDWHYL�HVVHU�TXDQWR�QRL�GLFLDYDPR�VLPLOL�D�TXH
�FKH�VRQR�ORGDWL�H�DPDWL�SHU�ORUR�FRVWXPL�H�ERQWj��/D�QDWXUD�YL�Gj�FKH�YRL�VLHWH�GL�SUHVHQ]D�H�DVSHWWR�FLYLOH�H�SLHQR�GL�GLJQLWj��/D�FRQGL]LRQH�GH
�YRVWUL� SDVVDWL� DGRSHUz� FKH� YRL� VHWH� IUD
� QRVWUL� FLWWDGLQL� H� SUHVVR� GL� WXWWH� OH�QD]LRQL�FRQRVFLXWL�QRELOL��/D�IRUWXQD�YL�FRQFHGH�TXDQWR�LQ�PROWD�SDUWH�EDVWD�SHU�VDWLVIDUH�DO�YLYHUH�FLYLOH�FRQ�R]LR�OLEHUR�H�RQHVWR��(O�QRPH�GHOOD�IDPD�H�LQVLHPH�H
�YRVWUL� SRUWDPHQWL� EXRQL� YL� FRQJLXQVH� PROWD� SDUHQWHOD� FRQ� SL�� H� SL�� RPLQL�SULPDUL�H�SUHVWDQWLVVLPL��/D�EXRQD�JUD]LD�GRYXWD�D
�YRVWUL�PHULWL�VSHUR�GDUj�TXL�D YRL� OXRJR� QH
� SXEOLFL� RQHVWDPHQWL�� SDUL� IRUVH� TXDOH� ULFHYHURQR� H
� QRVWUL� DYL��RPLQL�PROWR� ULSXWDWL� H�RQRUDWL�� IUD
�TXDOL� OD�YLUW���SUXGHQ]D��SHUL]LD�H�VLQJXODU�GRWWULQD DFTXLVWz�D�QRQ�SRFKLVVLPL�GL�ORUR�VXPPD�GLJQLWj��PROWR�IDYRUH�SUHVVR�GH
 VXPPL�SULQFLSL��H�IDPD�LPPRUWDOH��VLQR�GRYH�FKL�PDL�JOL�YLGH��RQGH�D�YRL�QH�ULVXOWD� RUQDPHQWR�� )LJOLXROL�� WXWWH� TXHVWH� FRVH� UDUH� LQ� DOWUL� D� YRL� LPSRUWDQR� H�LPSRQJRQR� REOLJR� H� LQFLWDPHQWR� D� LPLWDUH� H
� JHVWL�� LQVWLWXWL� H� RSHUH� ORUR�� 'D�TXHVWR GRPHVWLFR�HVVHPSOR�DFFUHVFHUHWH�D�YRL�H�D
�YRVWUL�PDUDYLJOLRVD�JORULD�H�IHOLFLWj�� &RVu� GHVLGHUR� IDFFLDWH�� H� Vu� VSHUR� IDUHWH�� PDVVLPH� PRVVL� SULPD� GDOOD�YRVWUD� RWWLPD� QDWXUD� H� GHJQLVVLPD� GHOLEHUD]LRQH�� 9HGRYL� HVSRVWL� H� SDUDWL� H�RIILUPDWL�D�PHULWDUH�SHU�YRVWUH�EXRQH�RSHUH�ODXGH�H�JUD]LD��3URVVLPH��DQFRUD�PL�SHUVXDGH� YL� GLOHWWHUj� VDWLVIDUH� DOOH� YRVWUH� HVSHWWD]LRQL� FRQ� SL�� SURQWH]]D� H�VWXGLR� FRQIRUWDWL�HG�HFFLWDWL�GD
�UDJLRQDPHQWL�WUDQVFRUVL�TXL�GD�QRL�TXHVWR�Gu��(�FRVu� FUHGR� DIIHUPHUHWH� LQ� YRL� FKH� FKL� FRQWHQGH� HVVHUH� SUHVWDQWH� FRQ� GLJQLWj� H�DXWRULWj��ELVRJQD�FKH�VLD�QXOOD�LQIHULRUH�Qp�GLVVLPLOH�DJOL�DOWUL�HFFHOOHQWL�LQ�YLUW���( SHU� TXHVWR� HO� SULPR� ORUR� RIILFLR� IX� HVFOXGHUH� OXQJL� GD� Vp� HG� HVSXUJDUH�GDOO
DQLPR� RJQL� LPSURELWj� H� FRUUXWWHOD� GH
� YL]L�� 3URVVLPH� VXFFHGH� FKH� GLDQR�
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RSHUD�GL� IRUPDUH� LQ� Vp� DELWXGLQH�G
DQLPR� FRQVWDQWH��YLULOH�� HTXDELOH�� RIILFLRVR��UHWWR FRQ� UDJLRQH� H� PRGR� GL� YLYHUH� DFFHWWR� D� 'LR�� JUDWR� DJOL� RPLQL�� H� EHQ�FRQWHQWR�GL�Vp�VWHVVL��RQGH�SRL�EHQH�RSHUDQGR�YL�SUHVHQWLDWH�DWWL�DG�DFTXLVWDUH�DQFRUD�SUHVVR�GHJOL�DOWUL�VXSHULRULWj�H�VWDWR��
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%$77,67$��6DOYH��PL�3DXOH��HW�YRV�VDOYHWH��1RL�HUDYDPR�IUD
�QRVWUL�OLEUL��H�VH�LR VDSHYR�SULPD�FKH�WX�FL�IXVVL��WX�RWWLPR�DUELWUR�GLIILQLYL�FHUWR�GXEELR�PLR�TXDO�WL QDUUHUj�TXL�1LFFROz��1RQ�GRYHYL�UDWWHQHUWL��PD�YHQLUH�ROWUH�R�IDUFL�FKLDPDUH���3$8/2��,R�WURYDL�TXL�TXHVWL�JLRYDQL��)XPPL�YROXWWj�XGLUOL�UHIHULUH�IUD�ORUR�H
�UDJLRQDPHQWL�LQWHVL�RJJL�GD�WH��$IIHUPDQR�FKH�PDL�RFFRUVH�ORUR�SL��IHOLFH�Gu���%$77,67$��)HOLFL� VDUDQQR�HVVL�HO� UHVWR�GHOOD�YLWD� ORUR��TXDQGR�VL�YHGHUDQQR�IDWWL RPLQL� EHQ� FXOWL� LQ� GRWWULQD�� RUQDWL� GL� EXRQL� FRVWXPL�� SHU� OD� ORUR� YLUW��RQRUDWL��DPDWL��DGRSHUDWL���3$8/2��(�FKH�GLVFHWWD]LRQH�HUD�OD�YRVWUD"��1,&&2/Ó��7X��%DWWLVWD�� HVSOLFKHUDL�PHJOLR� OD� LQWHQ]LRQH� WXD��$GRQTXH�D� WH�ULPHWWR�TXHVWD�RSHUD���%$77,67$��'LVVHPL�TXL�1LFFROz�FKH�LQ�VDQDWR�VL�WUDWWDYD�FHUWD�QXRYD�IRUPD�H�OHJJH�FHQVXDULD���3$8/2��9HUR���%$77,67$��9HGL�TXHOOR� FK
LR�GLFHD�� TXHVWR� LPPXWDUH�RJQL�Gu�QRYR�PRGR�H�FLUFD� H
� FHQVL� H� FLUFD�JOL� DOWUL� RUGLQDPHQWL�GHOOD� WHUUD� IRUVH�YLHQH�GD� LQFRQVXOWD�OHYLWj R�IRUVH�DOWURQGH��H�QRQ�VHQ]D�GHWULPHQWR�GHOOD�UHSXEOLFD���3$8/2��&RPH"��%$77,67$�� 'LFRQR� FK
HJOL� q� PHJOLR� FRQWLQXDUH� RVVHUYDQGR� JO
LQVWLWXWL�DQWLTXL� TXDQGR� EHQ� IXVVHUR� QRQ� FRVu� ORGDWL�� FKH� URPSHUOL� FRQ� QXRYL�RUGLQDPHQWL��/H�QXRYH�RSLQLRQL�LQVHJQDQR�GLVXEELGLUH�DOOH�DQWLFKH�OHJJL��1LXQD�FRVD� WDQWR� SHUQL]LRVD� DOOD� UHSXEOLFD� TXDQWR� GLPLQXLUH� OD� UHYHUHQ]D� H� WLPRUH�GHOOD OHJJH���1,&&2/Ó��&HUWR���%$77,67$�� $JLXJQL�� TXHVWD� FLWWj�� VHPSUH� IX� SUHVVR� GL� WXWWH� OH� QD]LRQL�ULSXWDWD� GHJQLVVLPD� SHU� SL�� ULVSHWWL�� PDVVLPH� SHU� OD� VLQJXODU� SUXGHQ]D� H�LQFUHGLELOH� VDSLHQ]D� GH
� QRVWUL� FLWWDGLQL�� TXDOL� RPLQL� FLUFXQVSHWWL�� DFXWLVVLPL��YLJLODQWLVVLPL� FRQVWLWXLURQR� H� DGXVVHUR� LQ� VXPPR� JUDGR� TXHVWD� UHSXEOLFD�� $�WDQWD DPSOLWXGLQH�QRQ�VL�SHUYLHQH�VHQ]D�RWWLPD�UDJLRQH�H�EHQ�JDVWLJDWR�PRGR�GL�YLYHUH�� 1p� WURYHUUHWH� DOWURYH� OHJJH� H� LQVWLWXWL� SXEOLFL� GD� SUHSRUOL� D� TXHOOL� FKH�LQGXVVHUR� H
� QRVWUL� FRQVWLWXWRUL�� 'LUz� TXHOOR� FKH�PL� VRYLHQH�� 3DUPL� QRQ� VHQ]D�DUURJDQ]D�FKL�SURGXFH�QXRYR�LQVWLWXWR�H�FLUFD�REOLWHUDUH�O
RUGLQH�JLj�FRQILUPDWR�SHU� XVR� H� SHU� HVSHULHQ]D� FRPSUREDWR�� 4XHVWR� VL� q� XQ� FHUWR� ULSUHHQGHUH� H�YLWXSHUDUH�HO�FRQVLJOLR�H�SUXGHQ]D�GH
�VXRL�PDJJLRUL��VH�WXWWL�LQVLHPH�QRQ�YLGHUR�SULPD� TXDQWR� FRVWXL� VROR� WHVWp� FRQRVFH�� H
� ORUR� HUURUL� LQ� FRVH� WDQWH� YROWH�ULFRQRVFLXWH�� (� SXU� IXVVH� LQ� TXHVWL� HOHJDQWL� RUDWRUL� LQ� VX� TXHO� SXOSLWR� TXDOFKH�UDJLRQH�R�SHQVLHUH�FRQYHQLHQWH�H�FRPPRGR�DO�SXEOLFR�EHQH���3$8/2��4XDO� IHFH� WXR� DYR�� %DWWLVWD�� WXR� DYR�PHVVHU� %HQHGHWWR�$OEHUWR�� OD�OHJJH�FKLDPDWD��VSHFFKLR����1,&&2/Ó��6u�FHUWR��(�FRVu�V
DIIHUPD�SHU�WXWWL�FKH�LQ�TXHOOD�VWLD�HO�IHUPDPHQWR�LQ PROWD�SDUWH�GL�TXHVWD�UHSXEOLFD���
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%$77,67$��'D�TXHVWL�RJJL�QXOOD�XGLUHWH�FKH�QXRYR�VLD��QXOOD�QRQ�SL��YROWH�UHSHWLWR�� VH� JLj� QRQ� GLFHVVL� FKH� OR� HVWLUSDUH� SHFXQLD� GHOOH� ERUVH� SULYDWH� FRQ�O
DXWRULWj�SXEOLFD�D
�VXRL�FLWWDGLQL� LQIDWWR�VLD�SXU�TXHO�PHGHVLPR�LQ�TXHVWL�TXDO�IX QH
�SURVVLPL�Gu�VRSUD��PD�SHU�FHUWR�SDOOLDPHQWR�XWLOH�LQ�TXH
�SRFKL�IRUVH�FKH�WUDWWDQR�OH�FRVH��VL� OL�PXWL�HO�QRPH�H�FKLDPLVL�TXDQGR�FDWDVWR��TXDQGR�YHQWLQD��TXDQGR� VXR� DOWUR� QRPH�� 1RQ� YRJOLR� VL� UHIHULVFKLQR� OH� SDUROH� PLH� VROR� FLUFD�TXHVWH�LPSRVL]LRQL�FHQVXDULH��TXDQWR�D�VLPLOH�SURSRVLWR�LQ�WXWWH�OH�LQQRYD]LRQL�SURGXWWH� LQ� VHQDWR� GD� FKL� OH� VWXGLD� H� FRQILUPDWH� GDOOD� PXOWLWXGLQH�� &RVD�LQWROOHUDELOH��&RPH�SDWLVFRQR� L�SDGUL� FXSLGL�GHOOD�TXLHWH�� DPDWRUL�GHOOD�SDWULD��FKH� WDQWH� DJLWD]LRQL� VSHVVR� SHUWXUELQR� TXHVWR� VWDWR�� H� LQVLHPH� TXDOFKH� YROWD�PROHVWLQR�WXWWD�,WDOLD"�'LHFL�OHJJL��QRQ�SL��D�QXPHUR��GRSR�0RLVq��UHVVH�WXWWD�OD�QD]LRQH� HEUHD� FHQWR� H� FHQWR� H� SL�� YROWH� FHQWR� DQQL� FRQ� YHQHUD]LRQH� GL�'LR� H�RVVHUYD]LRQH� GHOOD� RQHVWj�� HTXLWj� H� DPRU� GHOOD� SDWULD�� $
� 5RPDQL� EDVWz� SHU�DPSOLILFDUH�OD�VXD�UHSXEOLFD��YHQGLFDUVL�WDQWR�SULQFLSDWR��VROR�GRGHFL�EUHYLVVLPH�WDEXOH�� 1RL� DEELDPR� VHVVDQWD� DUPDUL� SLHQL� GL� VWDWXWL�� H� RJQL� Gu� SURGXFKLDPR�QXRYL� RUGLQDPHQWL�� 6H� TXDOFKH� SXEOLFD� UDJLRQH� QRQ� LQGXFH� FRVWRUR� D� VLPLOL�LQQRYD]LRQL��IRUVH�JOL�WLUD�TXDOFKH�YRJOLD�SULYDWD��/H�YRJOLH��RQGH�HOOH�LQVXUJRQR�QH
� QRVWUL� DQLPL�� VL� VD� FK
HOOH� VRQR� DGLULWWH� LQ� FRVWXL� D� ILQH� GH� DFFXPXODUVL�SHFXJOLR�� LQ�TXHOO
DOWUR�SHU� VDWLVIDUH� DOOD�YROXWWj�� LQ�YRL�SHU�DFTXLVWDUH�RQRUH�H�IDPD�� $� TXHVWL� YRVWUL� SHUVXDVRUL� GL� FRVH� H� OHJJH� QXRYH�� GLWHPL�� TXDO�PLQLPD�SDUWH�GL�WXWWH�TXHVWH�JOL�VRYLHQH"�$�PH�TXHOOR�FKH�QH�ULVXOWL�ORUR�QRQ�q�EHQ�QRWR���3$8/2�� (
� WHPSL� GDQQR� DUJXPHQWR� H� RFFDVLRQH� DOOH� FRVH�� H� QRQ� UDULVVLPR�LPSRUWDQR�QHFHVVLWj���%$77,67$��1RQ�FRQIHUPR�H�QRQ�FRQIXWR�TXHO�FKH�WX�GLFL��3XU�FUHGHUUHL�FKH�OD�LQWHQ]LRQH�H�SURSRVLWR�GHO�EXRQ�FLWWDGLQR�IXVVH�FRQVWDQWH�H�RIILUPDWD��H�VHPSUH�RSHURVD�LQ�DFUHVFHUH�H�SUHVFULYHUH�WUDQTXLOOLWj��DPSOLWXGLQH�H�PDLHVWj�SXEOLFD��6H�IUD� QRL� VHQDWRUL� LQ� VHQDWR� FRQWLQXR� VL� FHUFD� TXHVWR�� EHQH� HVW�� &KH� VXUULGL� WX��1LFFROz"��1,&&2/Ó��+HQ�����QRQ�DOWUR�����3$8/2��7X�DFFHQQDVWL�SXU�YROHU�GLUH�TXDOFKH�FRVD��6HTXLWD���1,&&2/Ó�� 3L�� YROWH� QRWDVWL� IUD� QRL� TXHOOR� FKH� WHVWp� P
RFFRUVH� D� PHQWH��8VLWDWD�FRUUXWWHOD��6XELWR�FKH�WDOH�R�TXDOH�VHGH�LQ�PDJLVWUDWR��ODVFLDPR�DGULHWR�TXDQWR�HVVR�VWXGLD��TXDVL�FRPH�GD�XQD�VXD�ERWWHJD��WUDUVHQH�XWLOLWj���GLFR��SDUH�FKH� TXDVL� LQWHUYHQJD� D� WXWWL� TXHVWR�� FKH� VROOLFLWD� Vp� H� DOWUL� LPPXWDQGR��ULQRYDQGR��LQWURGXFHQGR�QXRYH�OHJJL�H�LQDXGLWH�FRQVXHWXGLQL��VROR�LQ�PRVWUDUVL�IDFFHQGRVR� H� VDSHUH� H� YDOHUH� WURSSR� SL�� FKH� JOL� DOWUL�� 3L�� WHPSR� GHVLGHUDL�LQWHQGHUH�RQGH�VLD�TXHVWD�LPSURELWj��$�WH��%DWWLVWD��FKH�QH�SDUH"��%$77,67$�� 3DUPL� FKH� GD� QDWXUD� QHOO
DQLPR� GHOO
RPR� VLD� LQILVVR� FHUWR�DSSHWLWR� G
HVVHUH� LQIHULRUH� D� QLXQR�� (� GD� FHUWR� DOWUR� LQVWLWXWR� FL� GLOHWWHUHEEH�HVVHUH�VXSHULRUH�D�WXWWL��3HU�TXHVWR�LQ�TXDOXQTXH�PRGR�VLD�FRQFHVVR��DO�WXWWR�SHU�XVXUSDUVL�TXHVWR�IUXWWR�GHOOD�VXSHULRULWj�HOOR�FRQWHQGH�LPSRUUH�DJOL�DOWUL�TXDOFKH�VHUYLW���/H�VHUYLW��WROOHUDELOL�VRQR�O
XQD�FRQLXQWD�DOOD�RQHVWj��H�TXHVWD�VL�FKLDPL�OHJJH�� O
DOWUD� YLHQH� FROOHJDWD�GDO� SUHPLR�� H� TXHVWD� FKLDPHUD
� OD� HTXLWj�� OD� WHU]D�VHUYLW�� WROOHUDELOH� VXFFHGH�DOOHWWDOD�GDOOD�YROXWWj�� H�TXHVWD� FKLDPHUHPR�DPRUH��7UDWWRQH�DGRQTXH�OD�SURQWH]]D�GHO�JUDWLILFDUH��OD�LXVWD�UHWULEX]LRQH�GHO�SUHPLR��
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OD�UDJLRQ�GHO�YLYHUH�FRQ�RQHVWj��RJQL�DOWUD�XEELGHQ]D�VDUj�PLVHULD�LQWROOHUDELOH��H�YHUUj�GD�GRPLQLR�YLROHQWR�H�WLUDQQHVFR��(�TXLQFL�HUUDQR�TXHVWL�DPEL]LRVL�TXDOL�FRQWDQR�JUDQGLUVL��H�QRQ�FRQRVFRQR�LQ�FKH�VWLD�O
HVVHU�SULPDULR�FLWWDGLQR��'LVVL��LQ DOWUR� VWD�� H�GLFR�DQFRUD��GLFR�� LQ�DOWUR�VWD� LO�YHUR�SULQFLSDWR�FKH� LQ� OD�VHUYLOH�REEHGLHQ]D�GL�FKL�R�SHU�WHPHQ]D�R�SHU�GDSRFDJJLQH�SDWLVFH�OD�LQH]LD�H�IDVWLGLRVH�VDFFHQWHULH� GHJOL� LQVROHQWL�� 3ULPD� VRQR� D� QRL� PRUWDOL� GDO� VXPPR� SULQFLSH�LPSRVWH�OH�YHUH�VHPSLWHUQH�OHJJH�DOOH�TXDOL�WXWWL�GREELDPR�REEHGLUH��H�LQVLHPH�VWD GLIILQLWR� GDOOD� QDWXUD� TXHO� FKH� O
RPR� GHEED� WHPHUH� R� IXJJLUH�� 8OWLPR�� D�TXHVWR FRUULVSRQGH�TXDQWR��GRYH��FRQ�FKL��H�TXDQGR�H�FRPH�WX��QRQ�PDHVWUR��QR��PD PLQLVWUR�LXGLFD�H
�WXRL�D�TXHVWD�VHUYLW��TXDO�IHFH�WH�PRGHUDWRUH�GHJOL�DOWUL���3$8/2��,R�VFRUJR�QH
�PRWL�H�JHVWL�GL�TXHVWL�JLRYDQL�TXHOOR�FKH�GHVLGHUDQR��H�YRJOLR�HVVHU�ORUR�LQWHUSUHWH��$�TXHVWR�FKH�WX�GLFL��%DWWLVWD��SDUH�FKH�FRQVHTXLWL�HO�UHVWR� GH
� UDJLRQDPHQWL� WUDWWDWL� RJJL� GD� WH�� &LDVFXQR� GL� FRVWRUR� GHVLGHUD� HVVHU�RPR� SUHVWDQWLVVLPR� H� VXSSUHPR� DJOL� DOWUL�� 7X�� D� VHJXLUH� TXDQWR� HVVL�DSSHWLVFRQR��HVSOLFDVWL�ORUR�TXDO�IX�DWWR�LQVWLWXWR�H�UDJLRQ�RWWLPD�D�YLYHUH�EHQH�H�EHDWR�PRGHUDQGR�Vp�VWHVVL��H�LQVLHPH�UDFFRQWDVWL�FLUFD�LO�FRQYHUVDUH�FLYLOH�RQGH�VLD FKH� SRVVLQR� DFTXLVWDU� JUD]LD� H� EHQLYROHQ]D� GDJOL� DOWUL�� LQ� TXDO� GXH� FRVH�FRQVLVWH�OD�HFFHOOHQ]D�GHOO
RPR��6
LR�QRQ�HUUR��TXL�UHVWHUHEEH�PRVWUDUH�LO�PRGR�D�IDUVL DO�WXWWR�VXSHULRUH�GHJOL�DOWUL��9RUUHEERQR�LQWHQGHUH�GD�WH�LQ�FKH�VWLD�TXHVWR�YHUR� SULQFLSDWR�� H� TXDO� YLD� VLD� OD� SL�� HVSHGLWD� D� SHUYHQLUYL�� 1RQ� WL� VLD� JUDYH�VDWLVIDUH�DO�GHVLGHULR�ORUR��H�LQVLHPH�DOOH�QRVWUH�HVSHWWD]LRQL��4XL�YHQLPPR�VROR�SHU XGLUWL���%$77,67$�� 6HGLDPR�� 9RJOLR�� H� SLDFHPL�� TXDQWR� LQ� PH� VLD�� HVVHUH�RVVHTXHQWLVVLPR�D
�GHVLGHUL� ORUR��H� IDUH�FLz�FKH�WX�PL�FKLHGL��EHQFKp�TXHVWD�VLD�IDFFHQGD�JUDYH�D�WUDWWDUOD��GLIILFLOH�D�FRQGXFHUOD��0D��FRPH�LR�IHFL�GLVRSUD��FRVu�RUD GL�FRVD� LQ�FRVD��TXDQWR�PL�VRYYHUUj� LQ�PHQWH��UHFLWDUz�H
�GHWWL�H�ULFRUGL�GH
�VDYL� SDVVDWL�� H� VDUj� IUXWWR� H� GLOHWWR� XGLUOL�� TXDQGR� DQFRUD� LR� JOL� SURQXQ]LDVVL�VHQ]D RUGLQH� DOFXQR�� (
� PDHVWUL� IDEULFDWRUL� GHOOR� DFTXHGXWWR�� SULPD� FK
HJOL�DSUDQR RQGH�VL�ULFHYH�O
DFTXD��FXUDQR�H�GHWHUPLQDQR�SHU�RQGH�VLD�HO�VXR�FRUVR�H�GHULYD]LRQH�DWWR�HG�HVSHGLWLVVLPR��&RVu�ELVRJQHUHEEH�D�QRL�LQ�TXHVWD�PDWHULD�GL�VXD QDWXUD� DPSOLVVLPD�� JUDYLVVLPD�� GLIIXVLVVLPD�� SURYHGHUH� FKH� 
O� QRVWUR�UDJLRQDPHQWR�VLD�QRQ�DEUXWWR��QRQ�GLVFLROWR��QRQ�FRQIXVR��PD�FRQGXWWR�SDUWH�LQ�SDUWH FRQ� DWWLWXGLQH� H� IDFLOLWj� QRQ� LQJUDWD�� 1RQ� VXFFHGHUj� TXHVWR� TXDQWR� YRL�YRUUHVWL�� LQFROSDWHQH� OD� GRWWULQD�� DSSURYHUUHWH� OD� LQWHQ]LRQH�PLD� LQ� XEELGLUYL��3HU SRWHUH�WUDGXUPL�LQ�TXHO�FKH�UHVWD��UHSHWLUz�H
�SULPL�LQJUHVVL�QRVWUL�LQ�TXHVWD�FDXVD��1RL�SURSRQHPPR�FKH�
O�SULQFLSDWR�DYHD�LQ�Vp�FHUWD�UDJLRQH�GL�PRGHUDUH�JOL RPLQL�� H� VWDWXLPPR� FKH�QLXQR�SXz� HVVHU�PRGHUDWRU�GL�PROWL� VH� QRQ� VDSHD�EHQH DYHUVL�FRQ�SRFKL��H�FKH� 
O�SULPR�RIILFLR�HUD�PRGHUDU�VH�VWHVVL��H�GL�TXHVWR�PRGHUDPHQWR� SULYDWR� WUDWWDPPR� VLQR� D� TXL�� 2UD� HO� JRYHUQR� H� PRGHUD]LRQH�GHJOL DOWUL� VL� SRUJH� LQ� GXH� PRGL�� O
XQR� FLUFD� PROWL�� FRPH� FKL� IXVVH� SURSRVWR�UHWWRUH G
XQD�FLWWj��G
XQR�HVVHUFLWR��G
XQD�SURYLQFLD��H�VLPLOL�SXEOLFL�PDJLVWUDWL��O
DOWUR TXDQGR� IXVVH� SULPR� H� VXSHULRUH� D� SRFKL�� FRPH� VDUHEEH� D� XQ� QXPHUR�G
RPLQL� FRXQLWL� SHU� FRQIHGHUD]LRQH�� FRQYHUVD]LRQH�� FRQVDQJXLQLWj�� H� VLPLOH�� (�TXHVWR VDUj�PDJLVWUDWR�Vu��QRQ�SHUz�SXEOLFR��PD�VDUj�RIILFLR�FRPSRVWR�GHOOD�FXUD�GRPHVWLFD� FROOD� VROOHFLWXGLQH� SXEOLFD�� &R
� UDJLRQDPHQWL� QRVWUL� TXDQWR� LR�
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VDWLVIDFFLD�D
�SHQVLHUL�YRVWUL��1LFFROz��H� WX�3DXOR��HO� LXGL]LR�VWDUj� LQ�YRL��'LFR�D�TXHVWL JLRYDQL�� OD� LQWHQ]LRQH� H� GHVWLQD]LRQH� PLD� TXL� QRQ� q� GL� UHIHULUH� H
�GRFXPHQWL� DWWL� DO� JRYHUQR� SXEOLFR�� DOWURYH� ILD� GD�GLVSXWDUQH��PD� LO� SURFHGHUH�QRVWUR�LQ�HVSOLFDUH�FRQ�TXDO�PRGHUD]LRQH�GL�YLYHUH�FROOD�PXOWLWXGLQH�VLPLOH�DJOL�DOWUL SULYDWL� FLWWDGLQL�� PDVVLPH� IUD� FRQLXQWL� H� IDPLOLDUL�� FLDVFXQ� GL� YRL� GLYHQWL�SULPDULR�H�SHUYHQJD�D�WDQWD�HFFHOOHQ]D� LQ�TXHOOR�FKH�VLD�LQ�OXL�SRVWR��QRQ�LQ�OD�IRUWXQD�� FKH� QXOOD� SL�� YL� VL� SRVVD� GHVLGHUDUH�� RQGH� VHTXLWL� FKH� LQVLHPH� OD�IDPLJOLD� WXWWD� VL� WURYL� EHDWD�� RQRUDWD� H� IHOLFLVVLPD�� 5DUR�� ILJOLXROL�� DQ]L� PDL�PDQFKHUj� FKH� WX�QDWR� LQ� IDPLJOLD� QRELOH�� QRQ� LPSRWHQWH��QRQ�DELHWWD�� DOOHYDWR�FRQ�RWWLPD�GLVFLSOLQD��RVVHUYDQGR�TXDQWR�QRL�HVSRUUHPR��H�SHUVHYHUDQGR�LQ�EHQ�PRGHUDU�WH�VWHVVL��QRQ�SHUYHQJKL�IUD
�WXRL�H�LQ�UHSXEOLFD�D�JUDGR�HFFHOVR��SULPR�H�LOOXVWULVVLPR���3$8/2��(�FKH�GLUHWH��JLRYDQL��Ë�TXHVWR�TXHOOR�FKH�YRL�GHVLGHUDYDWH"��*,29$1,��6u���%$77,67$�� 6HTXLUHWH�� DGRQTXH�� IDFHQGR� TXDQWR� YL� GLVSRQHVWL� SHU� HVVHUH�DWWLVVLPL�D�WDQWD�IHOLFLWj���3$8/2��6HTXHUH��%DWWLVWD���%$77,67$�� $WWR� SULQFLSLR� D� TXHVWL� UDJLRQDPHQWL� VDUj� LQWHQGHUH� TXDO� VLD�SURSULR� TXHOOD� TXDO� QRL� FKLDPLDPR� IDPLJOLD�� 4XDQWR� P
RFFRUUH� GDOOD� QDWXUD��SDUH D�PH�FKH�OD�FLWWj�FRP
q�FRQVWLWXLWD�GD�PROWH�IDPLJOLH��FRVu�HOOD�LQ�Vp�VLD�TXDVL�FRPH�XQD�EHQ�JUDQGH�IDPLJOLD��H��FRQWUR��OD�IDPLJOLD�VLD�TXDVL�XQD�SLFFLROD�FLWWj��( V
LR�QRQ�HUUR��FRVu�O
HVVHUH�GHOO
XQD�FRPH�GHOO
DOWUD�QDFTXH�SHU�FRQJUHJD]LRQH�H�FRQLXQ]LRQH�GL�PROWL� LQVLHPH�DGXQDWL� H� FRQWHQXWL�SHU�TXDOFKH� ORUR�QHFHVVLWj�H�XWLOLWj�� /H� FRVH� LQ� SULPD� QHFHVVDULH� VRQR� TXHOOH� VHQ]D� OH� TXDOL� QRQ� VL� SXz�SHUVHYHUDUH�EHQH�LQ�YLWD��(�VH��FRPH�QRL�WXWWRUD�SURYLDPR��GDO�SULPR�LQJUHVVR�D�TXHVWD OXFH�VLQR�DOO
XOWLPR�ILQH�VHPSUH�DOO
RPR�VWD�QHFHVVLWj�FKLHGHUH�DLXWR�GDJOL�DOWUL RPLQL�� FHUWR� VHPSUH� IXURQR� D
� PRUWDOL� XWLOL� H� QHFHVVDULH� PROWR� OH�FRQLXQ]LRQL��PDVVLPH�GL�TXH
�FKH�VRQR�QDWL�H�DOOHYDWL�LQVLHPH�H�FRQWHQXWL�GD�XQ�YROHUH�HVVHU� O
XQR�SHOO
DOWUR�VDOYL�H� LQ�EXRQR�VWDWR��4XHVWR�VLPLOH�XVR�GL�YLYHUH�LQVLHPH�H�ULGXUVL�VRWWR�D�XQ�WHWWR�VL�FKLDPD�IDPLOLDULWj��H�TXHVWR�QXPHUR�G
RPLQL�FRVu� ULGXWWL� LQVLHPH� VL� GLFH� IDPLJOLD�� (� IRUVH� OH� FRQLXQ]LRQL� IDPLOLDUL� OHJDWH�GD�FRQVDQJXLQLWj�KDQQR�LQVLHPH�TXDOFKH�FRPPRGLWj�SL��QHFHVVDULD�FKH�TXHOOD�TXDO�FL� SUHVWD� OD� FLWWj��PDVVLPH� TXDQGR� FRVu� VLD� FKH� OD� QDWXUD� SHU� Vp� SRVH� LQVLHPH�TXHVWL RQGH� V
DFUHEEH� LQ� SULPR� OD� IDPLJOLD��0D� IXURQR� SRL� OH� FLWWj� FRQVWLWXLWH�IRUVH D� FDVR�� H� QRQ� SHU� DOWUD� UDJLRQH� FKH� VROR� SHU� YLYHUH� FRQ� VXIILFLHQ]D� H�FRPPRGLWj�LQVLHPH��(�SDUPL�FKH�DOOD�RULJLQH�GHOOD�IDPLJOLD�HO�SULPR�DFFHVVR�IX�DPRUH� H� LQGL�HO�SULPDULR�YLQFROR�D�FRQWHQHUOL� LQVLHPH�IX�SLHWj�H�FDULWj�H�FHUWR�RIILFLR ULFKLHVWR� GDOOD� QDWXUD� YHUVR� H
� VXRL�� ,Q� TXHVWL� DOWUL� GHOOD� FLWWj� SDUH� FKH�FHUWR� ILQH�� SHU� SL�� FRQVHUYDUH� Vp� VWHVVL� FKH� SHU� SXQWR� EHQLILFDU� JOL� DOWUL�� OL�FRQJUHJDVVH��4XLQFL�IRUVH�H�QRQ�VHQ]D�UDJLRQH�DIIHUPHUHWH�FKH�WX�SL��GHEEL�DOOD�IDPLJOLD� WXD� FKH� DO� UHVWR� GHOOD� FLWWj��0D� GL� TXHVWR� QRQ� DFDGH� TXL� GLVSXWDUQH��8OWLPR��TXHOOR�FKH�FRQWLHQH� O
HVVHUH�H�SHUVHYHUDQ]D�LQVLHPH�Vu�GHOOH� IDPLJOLH�Vu�GHOOH� FLWWj� VL� q� O
XVR� H� VXIILFLHQ]D� GHOOH� FRVH� QHFHVVDULH� H� GHYXWH� DOOD� QDWXUD��TXDOXQTXH� HOOH� VLDQR�� 6H� FRVu� q�� DIIHUPHUHPR� FKH� TXHOOD� IDPLJOLD� DOOD� TXDO�PDQFKHUj�QLXQD�GHOOH� FRVH�QHFHVVDULH� H� FRPPRGH�� VDUj�TXDQWR� LQ� Vp� VLD� FRPH�
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FHUWD�FRPSLXWD�SLFFLROD�FLWWj��(�TXHOOD�LQ�FXL�DEXQGHUDQQR�OH�FRVH�DWWH�D�IHOLFLWj��FKH�PDUDYLJOLD�V
HOOD�VDUj�IHOLFH"�7XWWH�OH�PXOWLWXGLQL�GD�QDWXUD�VRQR�GLVWLQWH�LQ�GXH UDJLRQL�GL�SHUVRQH��GH
�TXDOL�DOFXQL�GL�ORUR�SHU�SUXGHQ]D��XVR�H�FRJQL]LRQH�GHOOH� FRVH�� H� SHU� DXWRULWj� VRQR� DWWL� D� LQGXFHUH� H� UHJJHUH� JOL� DOWUL� D� EXRQR� H�GHVLGHUDWR�ILQH��6LPLOL�RPLQL�VHPSUH�IXURQR�LQ�RJQL�FRQJUHJD]LRQH�UDUL�H�SRFKL��H D� FRVWRUR� VL� FRQYLHQH� FHUWD� RSHUD� H� RIILFLR� SURSULR� ORUR�� $O� UHVWR� LQGL� GHOOD�PROWLWXGLQH�QRQ�FRVu�HVSHUWD��VLPLOH�VL�ULFKLHGH�TXHOOR�FKH�FRUULVSRQGH�DO�GHELWR�ORUR� GHOOH�TXDO�FRVH�GLUHPR�VXFFLQWH��0D�SULPD�HVSOLFKHUz�TXHOOR�FKH�D�WXWWL�VLD�FRPXQH� H� ULFKLHVWR� QHOOD� XQLYHUVLWj� GD� FLDVFXQR� GHO� QXPHUR� ORUR�� &RQYLHQVL�SUHVXSRQHUH�FKH�OD�IDPLJOLD�VLD�XQ�FRUSR�VLPLOH�D�XQD�UHSXEOLFD��FRPSRVWR�GL�WH�H GL�TXHVWR�H�GL�WXWWL�YRL��H�VHWH�DOOD�IDPLJOLD�FRPH�LQQDWL�LQVWUXPHQWL�H�PHPEUD�GL TXHVWR�FRUSR��(O�SULPR�GHELWR�GL�TXDOXQTXH�VLD�SDUWH�GL�TXHVWD�IDPLJOLD��VDUj�GDUVL RSHURVR�H�VWXGLRVR�FKH�LQYHUR�WXWWL�LQVLHPH�IDFFLDQR�XQ�FRUSR�EHQH�XQLWR��LQ TXDOH� WXWWD� OD� PDVVD� VLPLOH� D� XQ� FRUSR� DQLPDWR� VHQWD� H
� PRYLPHQWL� GL�TXDOXQTXH� VXD� SDUWH� HWLDP� XOWLPD� HG� HVWUHPD� PRVVD� GD� SLDFHUH�� R� YXRL� GD�RIIHQVLRQL��4XHOOR�FKH�ID�XQ�FRUSR�VROLGR�H��FRPH�VL�GLFH��UHVRQDQWH��QRQ�q�VROR�OR�DGLXQJHUH� H� DFFRVWDUH� TXHVWR� D� TXHOOR�� PD� qQH� HO� YLQFROR� LQVROXELOH� LQ� TXDOH�O
XQR VXVWHQWD� HG� q� VXVWHQWDWR�GDOO
DOWUR��8GLVWL�SL��YROWH� FKH� DOOH�XQLRQL�GHJOL�RPLQL� O
DPRUH� IX� VHPSUH� YLQFROR� GHOOD� HWHUQLWj�� $GRQTXH�� O
RIILFLR� GL� WXWWL�LQVLHPH� VDUj� FROOLJDUVL� H� DVWULQJHUVL� D� XQD� LQWHQ]LRQH� FRQ� IHUPD� EHQLYROHQ]D��3URVVLPR�VXVVHJXLUj�DGRSHUDUVL�FRQ�RJQL�VWXGLR��LQGXVWULD��GLOLJHQ]D��TXDQWR�VLD�LQ TXDOXQTXH� GHOOD� IDPLJOLD�� FKH� 
O� QRPH� H� VWDWR� GHOOD� IDPLJOLD� VLD� FRQ�PROWD�TXLHWH�� WUDQTXLOOLWj�H� IHUPH]]D��RQHVWLVVLPR�H�RQRUDWLVVLPR��$GRQTXH��FLDVFXQR�GL YRL�SHU�Vp��H�WXWWL�LQVLHPH��H�LR�FRQ�YRL��VDUHPR�VROOLFLWL�FKH�Qp�SHU�QRVWUR��Qp�SHU DOWUXL�HUURUH�GL�FKL�VL�VLD��OD�IDPLJOLD�ULFHYD�GHWULPHQWR��HWLDP�LQ�OH�PLQLPH�FRVH�VXH��'D�DOWUD�SDUWH�GDUHPR�FLDVFXQR�GL�QRL�RJQL�RSHUD��TXDQWR�LQ�QRL�VDUj�LQJHJQR� H� IDFXOWj�� FKH� FLDVFXQR� GHO� QRVWUR� QRPH� VLD�� TXDQWR� FRQFHGH� OD�FRQGL]LRQH�XPDQD��EHDWR�H� IHOLFLVVLPR��&RQ�TXHVWR�VHTXLUj��FRPH�HO�FRUSR�EHQ�VDQR�� H� VLPLOH� DQFRUD� OD� QDYH� EHQ� FRPSRVWD�� YDOH� FRQWUR� PROWH� RIIHQVLRQL� H�FRQWUR�PROWH� DYYHUVLWj�� H� FRQVHJXH� FRQ� IDFLOLWj� OR� 
QWHQWR� VXR�� FRVu� OD� IDPLJOLD�EHQH XQLWD� H� EHQ� FRQIRUPDWD�� H� LQ� WXWWH� OH� PHPEUH� VXH� EHQ� VDQD�� VRIIUH� FRQ�EXRQD VLFXUWj�O
LPSHWR�GHOOH�LQYLGLH�H�OH�WUDYHUVLH�GH
�WHPSL��H�FRQGXFHVL�D�VWDWR�GHVLGHUDWLVVLPR�� 'LFRQR� FKH� TXHOOD� IDPLJOLD� VDUj� EHQ� VDQD� H� SHUWDQWR� EHDWD��TXDOH� DUj� IUD
� VXRL� QLXQR� SUDYR�� QLXQR� LQLTXR�� H� WXWWL� VWXGLHUDQQR� VDWLVIDUH� DO�GHELWR�ORUR��(O�GHELWR�GL�FLDVFXQR�GL�YRL�LQ�WXWWD�OD�YLWD�VHPSUH�IX��VHPSUH�VDUj�FHUFDUH�HO�YHUR��VHJXLUH�HO�EHQH��VHUYDUH�O
DQLPR�OLEHUR��SLDFHUH�D�WXWWL��DPDUH�H
�EXRQL� IXJJLUH�RJQL�ELDVLPR��2UD�VHTXLWD�UHIHULU�O
RIILFLR�GH
�SL��DWWL�D�LQGXFHUH�H�Vp H� JOL� DOWUL� D� ILQH� RWWLPR� H� GHVLGHUDWLVVLPR�� RQGH� SRL� GHSHQGH� TXDQWR�V
DSSDUWLHQH�DO�UHVWR�GHOOD�PXOWLWXGLQH�QRQ�FRVu�HVSHUWD��,WHUXP�UDIIHUPR�TXDQWR�LR SURSRVL�� QRL� QRQ� LQYHVWLJKHUHPR� FR
� QRVWUL� UDJLRQDPHQWL� TXDOH� RFFDVLRQH�IDFFLD DEELHQWH�H�SRWHQWH�DOFXQR�LQ�TXHOOH�FRVH�TXDO�FRQFHGH�H�SULYD�OD�IRUWXQD��SRVWH VRWWR�OD�YDULHWj�GH
�WHPSL��H�PRVVH�SL��GD�FDVR�FKH�GD�UDJLRQH��(�JLRYL�TXL�UHIHULUH TXDQWR�P
RFFRUUH��$O�WLPRQH�VHGH�FROXL�LQ�YHULWj�SRFR�SUDWLFR�LQ�PDUH��LQHUWH�� QXOOD� LQWHQGHQWH�� D� FXL� R� SHU� VRUWH� R� SHU� IDYRUH� GHOOD� PXOWLWXGLQH� IX�FRQFHVVR� TXHVWD� SUHHPLQHQ]D�� ,YL� SUHVVR� VRQR� DOFXQL� FLUFXQVSHWWL�� SURQWL��
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HVVHUFLWDWL� LQ� OH� QDYLJD]LRQL� VHFRQGH� H� QHOOH� DYYHUVH�� 4XDO� GL� FRVWRUR� VDUj� LQ�TXHVWD FRVD�PDULWWLPD�RPR�SL�� HFFHOOHQWH� H�SUHVWDQWH�� JLRYDQL"�'LUHWH�YRL� FKH�VLD TXHOOR�IRUWXQDWR�TXDOH�VHGH�D�OXRJR�SULPDULR�GHOOD�QDYH"��*,29$1,��1R���%$77,67$��4XDOL�DGRQTXH��VDUDQQR�H
�YHUL�SULPDUL�SULQFLSL�LQ�TXHVWR"��3$8/2�� (� FKL� QH� GXELWD"� 4XHVWL� FKH� SL�� FRQRVFRQR�� H� PHJOLR� VDSUDQQR�SURYHGHUH�D�TXHOOR�FKH�ELVRJQL���%$77,67$�� 7X� GLFL� LO� YHUR�� (� FRVu� QRL� DGHVWUHUHPR� FLDVFXQR� GL� FRVWRUR� LQ�TXHOOD� HFFHOOHQ]D� TXDO� SXRWH� OD� UDJLRQH� H� RSHUD� GHOO
RPR� EHQ� FRQVHJXLUH�� H�TXHVWR FHUFKHUHPR��HO�UHVWR�VSHUDUHPR��,Q�TXHVWD�FDXVD�TXDQWR�DSDUWHQJD�D�YRL��JLRYDQL�� FUHGR� LR�EDVWHUj�VH�DO� WXWWR�YL�GLVSRUUHWH�HVVHUH� IUD� OD�PROWLWXGLQH�SHU�ERQWj QXOOD� LQIHULRUL�D�TXDOXQTXH�SUHVWDQWLVVLPR��H�SDUL�VWXGLHUHWH�GDUYL�SULPL�IUD TXHOOL� FKH� VLDQR� PRGHVWLVVLPL�� FXOWL� LQ� GRWWULQD�� H� RUQDWL� LQ� YLUW��� H�RVVHUYDQWLVVLPL�GHOOD�UHOLJLRQH�H�GH
�YRVWUL�PDJJLRUL��TXDO�FRVH�WXWWH�VRQR�WDQWH�LQ YRL�TXDQWR�YRL�OH�YRUUHWH��,Q�TXHOOL�FKH�VDUDQQR�SHU�XVR�SL��SHULWL�H�SHU�HWj�SL��PDWXUL� TXHVWD�FRVD�VH�LR�OD�FRQVLGHUD�SXUD��VROR�LQ�Vp��HOOD�PL�SDUH�VLPLOH�D�XQ�SDWURFLQLR� H� WXWHOD� RQHVWD� D� FKL� OD� WUDWWL�� XWLOH� D� TXH
� FKH�PHQR� VDQQR� H�PHQR�YDJOLRQR�LQ�TXHOOR�FKH�ORUR�VL�ULFKLHGHUHEEH��H�LQ�SULPD�PROWR�H�PROWR�QHFHVVDULR�DOOH�IDPLJOLH��(�D�YRL�FKH�QH�SDUH"��3$8/2��3DUFL�XWLOH�FHUWR�H�QHFHVVDULR�D�RJQL�PROWLWXGLQH�DYHUH�FKL�OD�JRYHUQL���%$77,67$�� 9HUR�� H� WDQWR� FKH� VHQ]D� PRGHUD]LRQH� GH
� VXSHULRUL� TXDVL� VDUj�LPSRVVLELOH�FK
HOOD�SRVVD�YLYHUH�DOWUR�FKH�GLVVROXWD�H�SHUWXUEDWD��6H�FLDVFXQR�SHU�Vp IDFHVVH�HO�GHELWR� VXR�� VDUHEEH�FRVD� IHOLFH��PD�SHFFDQR�TXHVWL�SHU� LJQRUDQ]D��TXHOOL� SHU� LPSURELWj� LQQDWD�� TXHJOL� DOWUL� SHFFDQR� PRVVL� GD� DOWUD� UDJLRQH� QRQ�EXRQD� 3HUWDQWR�YL�ELVRJQD�FKL�YL�SURYHJJD��,Q�OH�FRQJUHJD]LRQL�FLYLOL�D�TXHVWR�LQ�PROWD SDUWH�YL�SURYHGH�OD�OHJJH��SURYLGRQYL�OH�FRQVWLWX]LRQL�SXEOLFKH��,Q�TXHVWD�QRVWUD�WXWWR�LO�PRGHUDPHQWR�GHSHQGH�GDOOD�SUXGHQ]D��GLOLJHQ]D�H�PRGR�GH
�SL��GLVFUHWL��(�SRUJHVL�TXHVWR�QRVWUR�SDWURFLQLR��FRPSRVWR�FRPH�QRL�GLFHPPR�GHOOD�FXUD� GRPHVWLFD� FROOD� SXEOLFD� VROOHFLWXGLQH�� LQ� PROWH� FRVH� QRQ� VLPLOH� D� TXHOOD�SXEOLFD�� FLYLOH� DPPLQLVWUD]LRQH��(
�SULQFLSDWL� H� VLJQRULH�GHOOH� FLWWj�QRQ� UDUR� VH�DFTXLVWDQR�FRQ�LQVLGLH�� IUDXGH��FRQIHGHUD]LRQH��H�LPSHWR�G
DUPH��H�VRQR�SHU�Vp�SLHQL GL� VRVSHWWL�� SDXUH�� RGL�� GLIILFXOWj�� SHULFROL�� H� VWDQQR� VHPSUH� HVSRVWL� D�SURVVLPD� UXLQD�� H� UHJJRQVL� FRQ� YLROHQ]D�� UDSLQH�� VLPXOD]LRQL�� GLVVLPXOD]LRQL��FUXGHOLWj�� 4XHVWR� QRVWUR� FRQWLQXR� V
DFTXLVWD� FRQ� VLPSOLFH� H� DSHUWD� ERQWj�� H�SURQWD� EHQLJQLWj� H� IDFLOLWj�� SRUJHVL� LRFRQGR�� DPHQR�� VXDYH�� UHQGH� FRQWUR� OH�DYYHUVLWj� PROWD� VLFXUWj� H� GLIHVD�� UHJJHVL� FRQ� DPRUH�� FDULWj� H� RIILFLRVLVVLPD�JUDWLWXGLQH��,WHUXP�LQ�TXHOOR�SXEOLFR�SULQFLSDWR�FLYLOH�WXWWH�OH�IRU]H�H�IHUPH]]D�VXH VRQR�LQ�FRVH�GL�VXD�QDWXUD�YROXELOL��LQVWDELOL��LQFHUWH��SL��SRVWH�LQ�OD�VHTXHOD�H SHUILGLD� G
DOWUL� FKH� LQ� OD� GLVSRVL]LRQH� VXD�� 4XHVWR� QRVWUR� IRQGDWR� LQ� FHUWD�JHQHURVLWj� G
DQLPR� YLULOH�� FXSLGR�GH� HVVHUH� YHUR� SULQFLSH� H� RWWLPR� UHWWRUH� GH
�PRYLPHQWL� VXRL�SL��FKH�GL�SDUHUH�DJOL�DOWUL�HFFHOOHQWH�� VWD�SLHQR�GL� IHGH��SLHWj��EHQLJQLWj��EHQLILFHQ]D��H�YLYH�FRQVWDQWH��SHUVHYHUDQWH�LQ�OH�FRVH�RQHVWH�H�ORGDWH��$GRQTXH��VDUj�SL��YDOLGR�H�SL��VWDELOH��(FFL�TXHVWR�IRUVH��FKH�TXDQWR�HO�QRVWUR�q�SL� LQ�Vp�HOHJDQWH�H�GHJQR��WDQWR�YL�ELVRJQD�PRGR�H�GLOLJHQ]D�SL��HVFRJLWDWD���
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3$8/2��4XDO�GL�QRL�SDGUL�QRQ�SURYD�TXDQWD�ELVRJQL�VROOHFLWXGLQH�D�FKL�SUHVH�DYHU�FXUD�H�PRGHUD]LRQH�VXIILFLHQWH��QRQ�GLFR�GHJOL�DOWUL�PD�VROR�GH
�VXRL"�$�PH�SDUH�TXHVWD�RSHUD�PROWR�ODERULRVD��PROWR�LQWULFRVD���%$77,67$��1RQ�GL�VXD�QDWXUD��3DXOH��PD�YLHQH�TXHVWR�GD
�FRVWXPL�GHSUDYDWL�FR
�TXDOL�FUHVFH�OD�JLRYHQW��PDOH�FXVWRGLWD��/D�QDWXUD�IHFH�O
RPR�GLVFLSOLQDELOH��SURQR�DG�XPDQLWj��(O�FUHVFHUH�FRQ�GLVVROXWD�OLFHQ]D�OR�UHQGH�FRQWXPDFH��(�QDVFH�WDQWR� PDOH� SL�� GDOOD� WURSSD� LQGXOJHQ]D� GH
� PDJJLRUL� FKH� DOWURQGH�� SHUz� FKH�TXDQGR�H
�VXRL�VRQR�WHQHUL�G
HWj��H
�PDJJLRUL�GHVLGLRVL�H�QHJOLJHQWL�QRQ�FXUDQR�H�ODVFLDQOR
�DXVDUVL�D�FRVWXPL�SDUWH�OH]LRVL�SDUWH�SURYDQL��RQGH�LPSDUDQR�VXSHUDUH�OD�RQHVWj�FROOH� LQVROHQ]H�H�FDSDUELWj��'HJQL�GL�ELDVLPR��SL��VWXGLR�SRQJRQR�LQ�DFFRVWXPDUH�HO�VSDUYLHUH�DOOD�YHQD]LRQH�FKH�LQ�DFFRVWXPDUH�LO�ILJOLXROR�D�YLUW���1RQ� QHJR� D� TXHVWR� QRVWUR� SDWURFLQLR� FRVu� FRPH� QHOO
DOWUH� EXRQH� DUWL�� ELVRJQD�UDJLRQH�H�PRGR��H�FRQYLHQVL�DYHUH�D�WH�QRQ�WDQWR�TXHOOR�FKH�IDFFL�DOOR�RIILFLR�WXR��TXDQWR�VDSHUH�EHQH�DGRSHUDUOR��$OWUR�VDUj�WHQHUH�LQ�PDQR�OD�VTXDGUD��OD�OLQHD��OR�VWLOH��DOWUR�DGDWWDUOR�EHQH�DO� WXR� ODYRUR�� ,Q�WHDWUR�QRQ�VL�FRQFHGHUHEEH�FKH�XQR�LPSHULWR� LQ�PXVLFD� IXVVH�GXWWRUH�GH
� GDQ]DWRUL��0ROWR�SL�� VL� FRQYLHQH�GDUVL� D�TXHVWD� QRVWUD� RSHUD� FRQ�PDWXUDWD�SURIHVVLRQH�TXDQWR� HOOD� q�PROWR�SL��GHJQD��0DL� FRQGXFHUDL� JOL� DOWUL� D� EXRQR� GLSRUWR�� VH� D� WH� QRQ� VDUj� OD� YLD� EHQ� QRWD��$JLXJQL�FKH�IRUVH�FRPH�HO�SHVFH�QDWR�LQ�DFTXD�VDOVD�ULFKLHGH�DQFRUD�FRQGLPHQWR�GL�SL�� VDOLQD�� FRVu�TXL� D
�SUHFHWWL� YXOJDUL� H�QRWL� LQ�TXHVWD�DPPLQLVWUD]LRQH�RUD�SHU� RUD� ELVRJQD� DGDWWDUYL� QXRYR� WHPSHUDPHQWR�� 3UHWHUHD�� TXDQGR� EHQ� IXVVH�TXHVWD�SURYLQFLD�ODERULRVD��QRQ�GRYHWH�SHUz�YRL�RPLQL�RWWLPL�UHFXVDUOD��)XJJLUH�OD� FXUD� GH
� VXRL� SHUFKp� HOOD� q� IDWLFRVD�� YLHQH� GD� OHQWH]]D�G
DQLPR�GHVLGLRVR�� H�UHFXVDUOD� IRUVH�SHUFKp� HOOD� YLHQH� VHQ]D�XWLOLWj�� VHQWLUHEEH�GL� YLOODQLD� H� VDUHEEH�LQXPDQLWj��'HJQLVVLPR�ULFRUGR�TXHOOR�GH
�QRVWUL�PDJJLRUL��ULFKLHJJRQR�H
�WHPSL�GD� WH� IDWLFD�� QRQ� OD� UHFXVDUH�� SUHQGHVWL� TXHVWD� VROOHFLWXGLQH�� UHJJLOD� FRQ�WROOHUDQ]D�H� IHUPH]]D�G
DQLPR��H�PRGHUD� WXWWR�FRQ�EXRQ�FRQVLJOLR��4XHOOR�FKH�SHU�WH�JLRYHUj�D�FRVWXL�R�D�TXHVW
DOWUR��EHQ�VDL�JLRYHUj�D�WXWWD�OD�IDPLJOLD��H�TXHOOR�FKH� JLRYL� D� WXWWD� OD� IDPLJOLD�� FHUWz� JLRYHUj� DQFRUD� D� WH�� H� LQ� SULPD� HO� SUHPLR�GHOO
RSHUD�UHVXOWHUj�SURSULR�D�WH��1p�VDUj�SRFR�DFTXLVWR�D�XQR�DQLPR�JHQHURVR�ULFRQRVFHUH�FK
H
�VXRL�VRQR�REOLJDWL�D�SRUWDUOL�DPRUH�SHUFKp�IX�RIILFLRVR�YHUVR�GL�ORUR��0D�VH�WXWWL�LQVLHPH�VHTXLUDQQR�H
�ULFRUGL�TXDOL�LR�UDFFRQWHUz��VDUj�RSHUD�SL��LRFXQGD�FKH�GLIILFLOH���3$8/2�� ,R� LQWUDSUHVL� HVVHUH� LQWHUSUHWH� SHU� TXHVWL� JLRYDQL�� (FFR�� TXDQW
LR�YHGR��HO�IUXWWR�GHOO
RSHUD�SHUYLHQH�D�QRL�SL��DWWHPSDWL��(�SLDFHPL��6HJXLWD���%$77,67$�� 1RQ� q� GXEELR� FKH� VHFRQGR� OD� QDWXUD� D� TXH
� FKH� SL�� VDQQR� VWD�FRPH� GHELWR� FXUDUH� H� FRQGXFHUH� TXH
� FKH� VRQR� PHQR� LQVWUXWWL�� &KH� FRVu� VLD�WXWWRUD� YHGLDPR�� FKH� QRL� XQLWL� GD� LQQDWD� FDULWj�� SURQWL� H� QRQ� VHQ]D� LPSHULR��UHYRFKLDPR�TXHOOR�H�TXHOO
DOWUR�LQFDXWR�TXDOH�YLD�VRWWR�OD�UXLQD�GHO�WHWWR�R�FRQWUR�OD� RIIHQVLRQH� GL� TXDOFKH� IHUD�PDOHILFD�� H�PRVWUjQOL� HO� SHULFXOR� TXDOH� HVVR� QRQ�VFRUJHYD��(�SHU�TXHVWR�SDUH�FKH�GD�QDWXUD�O
RIILFLR�GHO�PRGHUDUH�OD�PROWLWXGLQH�VWLD�QH
�YHFFKL��QRQ�SHUFKp�H
�VLDQR�YLYXWL�PROWR��PD�SHUFKp�O
XVR�HG�HVSHULHQ]D�GHOOH�FRVH�TXDO�DELVRJQD�QRQ�V
DFTXLVWD�VHQ]D�VSD]LR�H�SURFHVVR�GL�WHPSR�HG�HWj��&RVD�ULGLFXOD�LQ�XQR�RPR��VH�QRQ�PRVWUD�GHO�YLYHUH�VXR�WUDWWR�DOWUR�FKH�VROR�HO�QXPHUR�GHJOL� DQQL� FRQVXPDWL��7HVWLPRQH�GH
�JLRUQL�EHQH�DGRSHUDWL�YRJOLR�FKH�
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VLDQR� OD� JUDQGH� FRJQL]LRQH� GL� PROWH� FRVH�� H� OD� PDWXULWj�� JUDYLWj� H� SUXGHQ]D�DFTXLVWDWD�D�Vp��H�LQVLHPH�O
RSHUH�GHOOR�LQJHJQR�SURGXWWH�D�XWLOLWj�GHJOL�DOWUL��(�VH�TXHVWR RIILFLR� GHO� UHJJHUH� VDUj� GHJQLVVLPR� FROXL� TXDO� VDUj� VXSUHPR� DJOL� DOWUL�QHOOH� FRVH�SUHVWDQWLVVLPH�� FHUWR� H
� EXRQL� H� YLUWXRVL� LQ�SULPD� VDUDQQR� DWWLVVLPL��1XOOD VL� WURYD�SUHVWDQWH�VRSUD� OD�YLUW���H�SHU�TXHVWR�EHQ�IX�LQVWLWXLWR�LQ�DOFXQH�RQRUDWLVVLPH� UHSXEOLFKH�SUHVVR�GH
�SDVVDWL� FKH� 
O� VXPPR�PDJLVWUDWR�H� LPSHULR�V
DFFRPDQGDVVL� D
� YLUWXRVL� H� LQWHJUL�� H� VIRU]DVVHUJOL� DG�HVVHTXLUOR��4XHOOR�RQGH�FRQVHQWLURQR�H
�SRSXOL�D�VWDUH�VRWWR�OD�LXULGL]LRQH�GL�FKL�JOL�UHJJD��IX�SHU�YLYHUH�LQVLHPH� VHQ]D� LQLXULH� H� IUXWWDUH� OH� FRVH� VXH� FRQ� OLEHUWj� TXLHWD��$�TXHVWR�SRWUj�QLXQR� FRQIHULUH� SL�� FKH� O
RPR� VDYLR� H� YLUWXRVR�� 0D� TXL� ELVRJQD� FKH� LQ� OD�IDPLJOLD� VLD� QRQ� WDQWR� FKL� PRVWUL� H� UHJJD� FRQ� UDJLRQH� TXDQWR� FKL� SURQWR�XEELGLVFD�VHQ]D�FRQWXPDFLD��&RQYHUUj�FKH�TXHVWR�PRGHUDWRUH�VL�SUHVWL�WDOH�FK
H
�PHULWL ULYHUHQ]D�� H� FK
H
� VXRL� OR� LXGLFKLQR�GHJQR�G
HVVHUH� DVFROWDWR� H�XEELGLWR��9LD HVSHGLWLVVLPD�D�LQGXFHUPL�FK
LR�WL�XEELGLVFD�VDUj�FKH�WX�PL�FRPPDQGL�FRVD�TXDOH� LR�� HWLDP� VHQ]D� SUHFHWWR� G
DOWUR�� IDUHL� H� YROHQWLHUL�� VH� LR� OD� FRQRVFHVVL�� (�TXHVWD TXDO�VDUj"�6DUDQQR�WXWWH�TXHOOH�FRVH�TXDOL�LR�LQWHQGHUz�FKH�FRQIHULVFDQR�DOOD� VDOXWH�PLD�� DOOD� RQHVWj�� XWLOLWj� H� FRQWHQWDPHQWR�PLR�� R�TXHOOH� FKH� WX�� RPR�JUDYH� SUXGHQWH��LQWHJUR��DPRUHYROH��FXULRVR�GHO�EHQ�PLR��TXDOH�LR�SHU�DPRUH�H�FDULWj�YHUVR�GL�PH�UHSXWR�LQ�OXRJR�GL�SDGUH��PL�GLUDL��&UHGHURWWL��VHJXLUz�ULFRUGL��FRQVLJOL� H�DPRQLPHQWL� WXRL��XEELGLURWWL��(�TXHVWH�PHGHVLPH�FRVH��EHQFKp�D�PH�XWLOL H� FRPPRGLVVLPH�� VH� WX� OH� FRPDQGDVVL� FRQ� WHPHULWj� H� DFHUELWj� H� FRQ�LPSHULRVD�DUURJDQ]D��H�GRYH�H�TXDQGR�QRQ�VL�FRQYHQLVVH��IRUVH�OH�ULFXVHUHL�SHU�QRQ� ULFHYHUH� D� PH� VXELH]LRQH� LQGHJQD� H� VHUYLOH�� 6u� FKH� DGRQTXH� PL� SDUH�ELVRJQHUj�FKH�LQ�TXHVWR�QRVWUR�SUHFHWWRUH�VLD�EXRQD�FRJQL]LRQH�GHOOH�FRVH�XWLOL�H�QHFHVVDULH�D�YLYHUH�EHQH�H�EHDWR��H�VLDYL�VWXGLR�H�GLOLJHQ]D�LQ�RVVHUYDUH�WHPSL�H�OXRJKL DWWL�H�RSRUWXQL�DOOH�IDFFHQGH��H�VLDYL�DXWRULWj�H�ERQWj�H�PRGR�DFHWWR�D�FKL�OXL VL� SRUJHUj�PRGHUDWRUH� H�GLUHWWRUH�� (� VRSUD� WXWWR� LQ� FRVWXL�GHVLGHUR� FKH� VLD�YHUR�DPRUH�H�FDULWj�YHUVR�GH
�VXRL��1RQ�PL�EDVWHUj�V
HJOL�DPD�WH�H�TXHOOR�H�TXHJOL�DOWUL TXDQWR�SHU�Vp�PHULWD�FLDVFXQR��PD�YRJOLR�DPL�TXDQWR�SL��SRVVD�HIIXQGHUH�OD SLHWj�G
XQR�YHUR�EXRQR�RPR��/H�FRQGL]LRQL�G
XQR�RPR�EXRQR��JLRYDQL��VRQR�TXHVWH�� VHPSUH� FRQ� WXWWL� LQ� RJQL� PRYLPHQWR� VXR� DGRSHUD� LQ� EHQH�� DPD��IDYRUHJJLD��DLXWD�H
�VLPLOL�D�Vp��H�VWXGLD�LQ�RJQL�PRGR�HVVHUH�SULQFLSLR�H�PRWRUH�H�GDU UDJLRQH�DJOL� DOWUL� D�GLYHQWDU�SXU�EXRQL� H�D�SHUVHYHUDUH�QH
�EXRQL� FRVWXPL��VXSSOLVFH� GRYH� ELVRJQD�� QRQ� UHVWD� LQGXFHUH� TXHOOL� FKH� OR� DVFROWDQR� D� YLYHUH�VHFRQGR� OD�YLUW�� FRQ�EXRQD�JUD]LD��PRVWUD�� LQVHJQD�� DSUH�RJQL�DGGLWR�H�YLD�GL�SHUYHQLUH� D� RQRUH� H� IHOLFLWj�� DXJPHQWD� LQ� EHQH� FLDVFXQR� TXDQWR� VLD� LQ� Vp��FRQFHUWD� FRQ� JOL� DOWUL� H� VHFR� VWHVVL� LQ� IDUH� FLz� FKH� SXz�� Vu� FK
H
� VXRL� SURYLQR� H�FRQRVFDQR� FKH� OD� FDULWj� VXD�YHUVR�GL� ORUR�QXOOD�SXz�HVVHU�PDLRUH��Qp�GHVLGHUD�HVVHUH GLVVLPLOH� GDJOL� DOWUL� VH� QRQ� TXDQWR� O
RSHUD� VXD� SRVVD� PROWR� JLRYDUH�EHQLILFDQGR� D� WXWWL�� 4XHVWR� FRVu� IDWWR�� TXDQGR� FROOD� VXD� YLJLODQ]D� H�FLUFXQVSH]LRQH�SURYHGHUj�TXHOOR�FKH�VLD�XWLOH�H�DFFRPPRGDWR�D�TXDOXQTXH�GH
�VXRL� H� TXDQGR� FROOR� VWXGLR�� GLOLJHQ]D�� HOOR� DVVLGXR� FHUFKHUj� UHQGHUH� EHDWL� H
�VXRL� FKH� GLWH�� JLRYDQL�� FKH� YL� SDUH�� DUj� FRVWXL� LQ� Vp�PHULWL� FRQGHJQL� D� TXHOOR�SULQFLSDWR�TXDOH�YRL�GHVLGHUDWH"�4XHOOR�VDUj�RWWLPR�SULQFLSDWR�TXDOH�FRQWHQWL�H
�VXRL VXGGLWL�WDOH�FKH�QRQ�OR�FKLHGHUHEERQR�PLJOLRUH���



58

3$8/2��2�EHDWD�TXHOOD�FLWWj�GRYH�LQ�TXDOXQTXH�IDPLJOLD�VXD�IXVVH�XQR�RPR�WDOH���1,&&2/Ó�� (� TXDQWR� EHDWD�� (� VH� TXHVWD� QRVWUD� UHSXEOLFD� XQ� WDQWR� QXPHUR�DYHVVH�RPLQL�VLPLOL��SXU�GLHFL��SXU�VHL����1RQ�GLFR�SL������%$77,67$��2U�Vu��ODVFLDPR�OH�FRVH�SXEOLFH��6HJXLDPR�HO�SURSRVLWR�QRVWUR��'L�TXHVWR�QRVWUR����FRPH�OR�FKLDPHUHPR"�3RJQLjQJOL�QRPH�WROWR�GD
�*UHFL��LFLDUFR��YXRO�GLUH� VXSUHPR�RPR� H�SULPDULR�SULQFLSH�GHOOD� IDPLJOLD� VXD�� �� O
RIILFLR� VXR��LQVXPPD��VDUj�DYHUH�FXUD�GL�FLDVFXQR�SHU�Vp��H�LQWHQGHUH�TXDQWR�FLDVFXQR�YDJOLD�H TXDQWR�SRVVD�FLDVFXQR�VROR�H�TXDQWR�FRQ�JOL�DOWUL��H�LQGL�SURYHGHUH�DOOD�VDOXWH��TXLHWH��H�RQHVWDPHQWR�GL� WXWWD� OD� IDPLJOLD��(�VDUj�VXD� LPSUHVD�GDUH�RJQL�RSHUD�G
HVVHUH�LQ�TXHVWR�VXSHULRUH�DJOL�DOWUL�SULPL��4XHOOL�VDUDQQR�TXL�QHO�QXPHUR�GH
�SULPL�TXDOL� VDQQR�H�YRJOLRQR�HVVHUH�XWLOLVVLPL�D
� VXRL��H�FRQ�VWXGLR�H�GLOLJHQ]D�FXUDQR�LO�EHQH�GL� WXWWL�JOL�DOWUL��$GRQTXH��HO�QRVWUR� LFLDUFR�ULFHYHUj�D�Vp�TXHVWR�REOLJR�� GL� IDUH� Vu� FKH� DPDQGR� H� EHQLILFDQGR� H
� VXRL�� WXWWL� DPLQR� OXL�� H� WXWWL� OR�UHSXWLQR�H�RVVHUYLQR�FRPH�SDGUH��(�SRUJHUDVVL�WDOH�FK
H
�VXRL�DUDQQR�OXL�QRQ�VROR�LQVWUXWWRUH� H� GXWWRUH�� PD� WXWWL� OR� PLUDUDQQR� FRQ� UHYHUHQ]D�� H� UDOOHJUDUDQQRVL�DYHUH�FRVWXL�GRPHVWLFR�HVVHPSOR�D�LPLWDUOR�SHU�PROWR�PHULWDU�FROOD�VXD�YLUW���(�LQ� IDFFHQGD� YHUXQD� FRQ� SL�� GLOHWWR�� FRQ� SL�� SHQVLHUH�� FRQ� SL�� DVVLGXLWj� H�GLOLJHQ]D�V
DGRSHUDUj��FKH�VROR�LQ�IDU�JOL�DOWUL�VLPLOL�D�Vp��RWWLPL��FRVWXPDWLVVLPL��GRWWLVVLPL�H�RUQDWLVVLPL��/
DUPH�EHQ�SXOLWH�H�OH�VXSHUILFLH�GH
�FRUSL�WHUVL�EHQH�H�PXQGL� G
RJQL� UR]]XUD� UHQGRQR� VSOHQGRUH�� H� GDQQR� OXPH� DSHUWLVVLPR��GLIIXVLVVLPR�� &RQWUR�� GHOO
DFTXD� H� YHWUR� VRUGLGR� H� IHFFLRVD� QRQ� VL� HIIXQGH� HO�UD]]R�LOOXVWULVVLPR�GHO�VROH��&RVu�O
DQLPR�GHOO
RPR�SXUR�H�EHQ�FRPSRVWR�VSDUJH�EXRQD�JUD]LD��H�SURGXFH�EXRQR�HIIHWWR��H�FHUWR�O
DQLPR�VRUGLGR�H�WXUEROHQWR�GD
�VXRL�YL]L��PDL�SRWUj�LQ�DOWUL�TXHOOR�FKH�QRQ�SXz�LQ�Vp�VWHVVL��4XHOOL�VRQR�IDEUL�FKH�IDQQR� O
RSHUH� IDEULOL�� H� EXRQL� TXDQGR� H
� OH� IDQQR� EHQH�� 4XDOXQTXH� QRQ�VWXOWLVVLPR�IDFHVVH�SURIHVVLRQH�G
HVVHU�PXVLFR��D�FRVWXL�GLOHWWHUHEEH�DGRSHUDUVL�LQ�PXVLFD�� H�YRUUHEEH�TXDQWR� LQ� Vp� IXVVH� DO� WXWWR� HVVHU�QRQ� LQIHULRUH� D
�PXVLFL�EXRQL��&RVu�FKL�YRUUj�HVVHU�ULSXWDWR�SDGUH�EXRQR��LQWHJUR��H�VLPLOL�� IDUj�O
RSHUH�GRYXWH�D
�SDGUL�EXRQL��LQWHJUL��H�VLPLOL��6DUHEEH�VFLRFFR��LQHWWR��FKL�FUHGHVVH�FKH�VROR� LO�QRPH� IDFHVVH�PH�HVVHUH�SDGUH��/
HVVHUH�SDGUH� VWD� LQ�DYHUH� LQ� Vp� OH�FRVH�GRYXWH� D
� SDGUL�� H� LQ� DRSHUDUVL� FRPH� SDGUH�� ,Q� TXHVWD� QRVWUD� LFLDUFKLD� OD�LQWHQ]LRQH� QRVWUD� VDUj� SL�� FLUFD� LQIRUPDUH� RPLQL� GDWL� D� QRL� GDOOD� QDWXUD�� FKH�FLUFD� ULFHYHUOL� GDWLFL� GDOOD� PDPPD�� 'LUj� TXHOOR� GD
� VXRL� SLFFLQL� QDWL� LQ� FDVD�EDEER���FRVWXL�q�PLR�ILJOLXROR���(�LR�GLUz���YHUR��PD�WX�OR�IDFHVWL�VLPLOH�DJOL�DOWUL�DQLPDOL�QDWL� FRQ�GXH�SLHGL�� LR� OR� IHFL� VLPLOH�SHU�YLUW��D�XQR�GLR� WHUUHVWUH���9RL�JLRYDQL��D�FKL�GLUHVWL�FKH�FRVWXL�FRVu�RUQDWR�GD�PH�IXVVH�SL��REOLJDWR��DO�EDEER�R�D PH�YHUR�H�RWWLPR�SDGUH"�(�QRQ�GXELWDWH�FKH�PDL�QLXQR�VFDOGHUj�WH�DG�DPDUOR�FRPH�SDGUH�� VH� LQ� OXL�QRQ�DUGHUDQQR�SULQFuSL�GL�YHUR�DPRUH�SDWHUQR��(� VLPLOH�FRQ�TXHOOD�RWWLPD�UDJLRQH�TXDO�WX�SURSRQHVWL�D�WH�SHU�DFTXLVWDU�YLUW���FRQ�TXHVWD�PHGHVLPD� IDFLOH� FRQGXFHUDL� JOL� DOWUL� DG� LPLWDUWL�� 0D� WRUQLDPR� D� SURSRVLWR��'LFHPPR�LQ�JHQHUH�TXDO�VLD�HO�QRVWUR�LFLDUFR��H�TXDQWR�VL�FRQYHQJD�DOOR�RIILFLR�VXR��2UD�GLUHPR�HO�PRGR�H�RSHUD�FLUFD�OH�FRVH�SL��SDUWLFXODUL��/D�SULPD�FXUD�VXD�VDUj� FKH� OD� IDPLJOLD� VLD� VHQ]D� QLXQD� GLVFRUGLD� XQLWLVVLPD�� 1RQ� HVVHU� XQLWD� OD�IDPLJOLD�FLUFD�OH�FRVH�RQGH�VHTXLWL�GHWULPHQWR��JLRYD��QRQ�OR�QHJR��PD�QRQ�HVVHU�
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XQLWD� FLUFD� TXHOOH� FKH� JLRYDQR�� QXRFH� VRSUD� PRGR� PROWR�� (� PDVVLPH� DOOH�IDPLJOLH� VRQR� OH� GRPHVWLFKH� FRQWHQ]LRQL� XOWLPR� HVWHUPLQLR�� 4XLQFL� KDQQR� H
�QLPLFL�D�SLHQR�TXHOOR�FKH�GHVLGHUDQR�LQ�WH��H�WDQWR�SL��TXHVWR��TXDQWR�JOL�DPLFL�KDQQR�PHQR�DGGLWR�D�LQWHUSRUYL�O
RSHUD�VXD��/
LQLPLFR�QRVWUR�SRUJHUj�IDYRUH�H�DLXWR D� WH�� D�PH� FRQWHUUDVVL�� TXDQWR� H
� YHGUj� SRWHUFL� QXRFHUH�� /
DPLFR� QRVWUR�FRPXQH�� TXHOOD� LPSUHVD� FKH� SLJOLDUHEEH� SHU� PH� FRQWUR� D� XQR� PHQR� VXR�IDPLOLDUH��TXHOOD�PHGHVLPD�IXJJLUj�WHQWDUOD�FRQWUR�D�WH��H�VWLPHUj�SL��XWLOH�QRQ�LPPLQXLUH� OD�EHQLYROHQ]D� WXD�FKH�UDIIHUPDUH� OD�PLD��TXDQGR�FRVu�VLD�FKH�PDOH�SRVVD� RPR� IDYRUHJJLDUH� OD� FDXVD� PLD� VHQ]D� RIIHQGHUH� WH�� PLR� DYYHUVDULR�� (�YLGHVL� SL�� YROWH� LQ� SL�� OXRJKL� FKH� OD� FRQVSLUD]LRQH� H� FRQIHGHUD]LRQH�GL� SRFKL�VXSHUz H�FRQGXVVH�OR�VWDWR�G
XQD�FLWWj�VHFRQGR�H
�SHQVLHUL�H�YRJOLH�ORUR��FRQWUR�OD�YRORQWj� GL� WXWWL� JOL� DOWUL� QRQ� EHQH� XQLWL�� 4XHVWD� FRQLXQ]LRQH� H� FRQVHQVR� DOOH�IDPLJOLH�ID�FKH�FLDVFXQR�GL�ORUR�VWD�VLPLOH�D�TXHOOR�%ULDUHR�YRVWUR��JLRYDQL��TXDOH�H
 SRHWL� ILQJRQR� FKH� DYHD� PROWH� PDQL�� PROWL� RFFKL�� TXDO� FRVD� GLVVL� FK
LR�GHVLGHUDYD�D�PH��(�VLPLOH�JRGHUz�VLD�O
XQR�SHOO
DOWUR�LQ�YRL��&UHGR�GLUH�HO�YHUR��H�FRVu� DIIHUPR�� VH� TXHVWD� IDPLJOLD� YRVWUD�� JLRYDQL�� VDUj� SHU� YRL� LQ� WHPSR�TXHOOR�FK
LR�VSHUR��YRL�DUHWH�WDO�OXRJR�LQ�TXHVWD�UHSXEOLFD�FKH�WXWWL�H
�EXRQL�FLWWDGLQL�VL�UDOOHJUHUDQQR�GHOOD�IHOLFLWj�YRVWUD��0DL�QLXQR�SRWUj�GLVWXUEDUH�OR�VWDWR�YRVWUR�SL��FKH�YRL�VWHVVL��(�QRQ�VRQR�GLYLVH�OH�IDPLJOLH�VROR�SHU�OH�FRQWHQ]LRQL�H�GLVFRUGLH��Qp�VDUDQQR�XQLWH�VROR�SHU�OR�DELWDUH�LQVLHPH��$OFXQH�DOWUH�FRVH�XWLOL�D�LQWHQGHUOH��GDQQR DOOH� IDPLJOLH� XQLRQH�PHQR� FKH�QRQ� VL� FRQYHUUHEEH�� 3DUH� FKH�GD�QDWXUD�VLDQR OH� YRJOLH� GH
� JLRYDQL� GLVVLPLOL� GD� TXHOOH� GH
� YHFFKL�� (� FRVu� FRPH� OD�VLPLOLWXGLQH� GH
� FRVWXPL�� LQVWLWXWL� H� VWXGL� SRUJH� DGGLWR� SURQWLVVLPR� DOOD�EHQLYROHQ]D�� FRVu� OD�GLVVLPLOLWXGLQH�SURLELVFH�H� UHFXVD�TXHOOD� FRPSLXWD�XQLRQH�TXDOH�VL�ULFKLHGH�QHO�YHUR�DPRUH��6
H
�JLRYDQL�LQ�WXWWR�LQVWLWXLVVHUR�HVVHUH�LQ�RJQL�FRVWXPH� VLPLOL� D
� YHFFKL�� H� FRQWUR�� H
� YHFFKL� SLJOLDVVHUR� DELWR� H� PRYLPHQWL�JLRYLQLOL��VDUHEEH�DOO
XQR�H�DOO
DOWUR�LPSUHVD�GLIILFLOH�H�QRQ�EHQ�FRQGHJQD��(FFL�DO�ELVRJQR� QRVWUR� TXHVWD� DGDWWH]]D� FRPSHWHQWH� H� FRQYHQLHQWH� DOO
XQR� H� DOO
DOWUR��FK
H
�YHFFKL�VL�ULWURYLQR�VSHVVR�FR
�JLRYDQL�LQ�OLHWD�IDPLOLDULWj��PDVVLPH�DOOH�FHQH��1RQ VR� GRQGH� VLD� FKH� TXHVWR� WUDVWXOOR�GHO�PRWWHJJLDUH� LQ�PHQVD� FRQFLOL� WDQWD�JUD]LD H� GRPHVWLFKH]]D�� (� TXL� EDVWHUj� V
H
� JLRYDQL� DUDQQR� TXDQWD� PRGHVWLD�ULFKLHJJRQR� H
� EXRQL� FRVWXPL� H� UHYHUHQ]D� GH
� PDJJLRUL�� H� V
H
� YHFFKL�GHSRQHUDQQR� TXHOOD� VHYHUD� JUDYLWj� ORUR� H� SRUJHUDQQRVL� XPDQL�� IDFLOL�� DIIDELOL��TXDQWR�LQGL�DSSDULVFD�FKH�GHJQLQR�DJXDJOLDUVL�DOOD�JLRYHQW��VHQ]D�OHYLWj��0HQR�IDWLFD�VDUj�D�XQR�GL�QRL��3DXOH��LQ�TXHVWD�HWj�PDWXUL��UHSHWHUH�OD�LODULWj�H�IHVWLYLWj�TXDO� IX� LQ�QRL� LQ�TXHO� ILRUH�GHOOD�JLRYHQW���PDVVLPH�GRYH� OD�VXDYLWj�GH
�EXRQL�FRVWXPL�LQ�TXHVWL�JLRYDQL�F
LQYLWL�D�SLJOLDUQH�YROXWWj�H�UHFUHDUFL��FKH�QRQ�VDUHEEH�D TXHVWL�JLRYDQL�GHSRQHUH�HO�JDXGLR�H�OHWL]LD�JLRYHQLOH�H�ILQJHUH�LQ�Vp�OD�GXUH]]D�H WULVWH]]D�GHOOD�YHFFKLDLD��&RPH�OD�RVVHUYDQ]D�ORUR�YHUVR�GL�QRL�HFFLWD�LQ�QRL�SL��DUGRUH GL� FDULWj�� FRVu� HO� IURQWH�� OD� DIIDELOLWj�� IDFLOLWj�� EHQLJQLWj� QRVWUD� DOOHWWHUj�TXHVWL DG� DPDUFL�� (�GREELDPR�GHVLGHUDUH�GD� ORUR�SL��PROWR�G
HVVHU� DPDWL� FKH�WHPXWL��6H�WX�GRQDQGRPL�LQVHJQL�D�PH�UHIHULUWL�FRUWHVLD�H�PHULWR��FHUWR�GDQGRWL�D�PH EHQLJQR��RVVHTXHQWH��WUDWWHYROH�H�DPLFKHYROH��ULFHYHUDL�GRPHVWLFKH]]D�SDUL�H�DPRUHYROH]]D�� 6DUDQQR� H
� UDJLRQDPHQWL� GH
� YHFFKL� DOOD� JLRYHQW�� QH
� FRQYLWL�ODVFLYL QXOOD��PD�EHQ�LRFRVL��DPHQL��FRQVHQWDQL�D
�GLOHWWL�LXYHQLOL��5DFFRQWHUHPR�
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FDVL� UDUL� DFFDGXWL� LQ� OD� YHQD]LRQH�� GLUHPR� GH
� FDYDJOL�� GH
� FDQL�� GHOOR� XFFHOOR�UDSDFH� GHOOD�SLVFD]LRQH��QDWD]LRQH��ORGHUHPR�FKL�VL�SRUWz�QHO�FHUWDPH�SXEOLFR�LQ�DUPH�FRQ�YLULOLWj�H� IHUPH]]D��DVFROWHUHPR�SRHWL�H�PXVLFL��DSSURYHUHPROL�VHQ]D�DVVHQWD]LRQH�� LQWHUSRUUHPR� TXDOFKH� GLVFHWWD]LRQH� DWWD� D� PRYHUH� RQHVWR� ULVR��UHFLWHUHPR� TXDOFKH� GHJQD� LVWRULD� GH
� WHPSL� QRVWUL�� 1HO� UHVWR� GDUHWH� YRL� SDGUL�RJQL LQGL]LR� FK
H
� YRVWUL� VWXGL� SDVVDWL� YL� IHFHUR� GRWWL�� O
XVR� SHULWL�� OD� GLOLJHQ]D�FDXWL�FLUFD�OH�FRVH�GHO�YLYHUH��0D�VRSUD�WXWWR�GDUDQ�SL��RSHUD�H
�YHFFKL�LQ�HVVHUH�FRQRVFLXWL� DPRUHYROL�� SLHQL� GL� IHGH� H� GL� ERQWj�� FKH� GL� SDUHUH� PROWR� SHVDWL� H�FLUFXQVSHWWL�� 8OWLPR�� FXUHUHPR� FK
H
� PLQRUL� G
HWj� DUGLVFDQR� WHFR� HVSOLFDUH� H
�SHQVLHUL� ORUR�H�FRQVLJOLDUVL� VSHUDQGR�FKH� OD� IHGH�WXD�JOL�JLRYL�QRQ�PHQR�FKH� OD�SHUL]LD� H� VDJDFLWj�� (� WX� LQGL� LQ� TXHOOH� FRVH� TXDOL� H
� SRWUj� SHU� Vp�� OL� PRVWUHUDL�UHJJHUVL�FROOD�UDJLRQH�H�EXRQD�GLVFUH]LRQH��4XHOOH�FKH�VDUDQQR�LQ�DUELWULR�GHOOD�IRUWXQD YL� FRQVLJOLHUHWH� LQVLHPH� FRO� WHPSR�� H� QH
� FDVL� GXEEL� YL� UHJJHUHWH� FRQ�SUXGHQ]D��1HOOH�DYYHUVLWj�FRQIHUPHUHWH�DOO
DQLPR�IRUWLWXGLQH��LQ�OH�FRVH�VHFRQGH�H SURVSHUH�DGDWWHUHWH�JHVWL��IDWWL�H�SDUROH�FKH�VLDQR�GD�RJQL�SDUWH�PRGHVWLVVLPL��(JOL�q�PROWR�SL��GLIILFLOH�UHJJHUVL�EHQH�QHOOH�FRVH�SURVSHUH�VHQ]D�PRGHVWLD��FKH�QHOOH�DYYHUVH�FROOD�YLUW���'LIILQLVFRQR�OD�PRGHVWLD�FK
HOOD�VLD�FHUWD�VFLHQ]D�FLUFD�RUGLQDUH� H� FROORFDUH� GHWWL� H� IDWWL� D� OXRJR� H� WHPSR� FRQ� UDJLRQH�� 7DOH� DGRQTXH�VDUDQQR�H
�YHFFKL�LQ�DGDWWDUVL�FROOD�JLRYHQW��D�GRPHVWLFD�IDPLOLDULWj��(
�JLRYL�TXL��1LFFROz�� GLFR�� H� D� WH�� 3DXOR�� JLRYL� PRWWHJJLDU� FRQ� TXHVWL�� (� VDUj� TXDVL� FRPH�HVVHPSOR�DWWR�D�TXHVWR�SURSRVLWR��PDVVLPH�TXDQGR�FRVu�VLD�FKH�OH�FXUH�DPDWRULH�VLDQR D�TXHVWD�HWj�PROWR�DGLXGLFDWH��/
DPRUH��JLRYDQL��KD�LQ�Vp�GXH�YROXWWj�H�GXH�GRORUL��O
XQR�GXUD�EUHYH�WHPSR��H�TXHVWR�PL�SDUH�VLD�HO�FRUXFFLR��H�GLFHVL�OH�ULVVH�GHJOL DPDQWL� ULQXRYDQR� O
DPRUH�� O
DOWUR� GRORUH� GXUD� WURSSR�� H� TXHVWR� VL� q� OD�JHORVLD��'HOOH�YROXWWj��TXHOOD�TXDQGR�VROL� LQVLHPH�VDWLVIDQQR�DO�GHVLGHULR��GXUD�PROWR SRFR��PD�TXHOOD�IHVWLYLWj�H�DPHQLWj�SHU�TXDOH�V
LQFHQGH�HO�GHVLGHULR��SRUJH�VROOD]]R�TXDQWR�H
�EXRQL�FRVWXPL�H�OD�PRGHVWLD�EHQ�UHWWD�JOL�JRYHUQD���3$8/2��(LD��(�FKH�ULGHWH�YRL�JLRYDQL"��1,&&2/Ó��4XDOH�HOHJJHUHVWL�YRL��R�TXHOOD�EUHYH�YROXWWj��R�TXHVWR�GLXWXUQR�VROOD]]R"��%$77,67$�� 3HQVHUHWHYL�� 2U� Vu�� H� GLFHVL� VSHVVR�� IDPPL� O
XQR� ULFFR�� O
DOWUR�SRYHUR��H�DUDL�GLYLVD�IUD�ORUR�O
DPLFL]LD��4XHVWR��V
H
�JLRYDQL�VDUDQQR�DOOHYDWL�FRQ�GLVFLSOLQD� H� FRVWXPL� UDFFRQWL� GD�QRL�� H� V
H
� SDGUL�GHOOD�JLRYHQW��DGRSHUHUDQQR�TXDQWR� VL� ULFKLHGH��QRQ� LQWHUYHUUj�QHOOD� IDPLJOLD��SULPR�SHUFKp� OD�SRYHUWj�QRQ�DELWD�VH�QRQ�FRQ�OD�GHVLGLD��FROO
R]LR�H�LQHU]LD��SRL�DUj�LQ�ORUR�SL��IRU]D�OD�ERQWj�D�PDQWHQHUH�O
DPRUH�H�UDIIHUPDUH�HO�YLQFROR�GHOOD�FRQIUDWHUQLWj��FKH�QRQ�DUj�IRU]D�OD LQXPDQLWj�D�IDVWLGLUVL�H�RGLDUVL�LQVLHPH��2PR�DOOHYDWR�FRQ�LQGXVWULD�H�EXRQD�FLYLOLWj�QRQ�YHGR�FKH�SRVVD�SHU�HWj�HVVHU�SRYHUR��(�GRYH�VDUj�OR�DPRUH��LYL�VDUj�FRPXQH�RJQL�DOWUD�FRVD��&KL�GHVLGHUDVVH�ULFFKH]]D�SHU�QRQ�EHQLILFDUH�D�SHUVRQD��VDUHEEH� SHJJLR� FK
XQD� IHUD� LPPDQLVVLPD�� /H� EHVWLH� FUXGHOLVVLPH� TXHOOR� FKH�DYDQ]D�ORUR�OR�FHGRQR�DJOL�DOWUL��(�WX�D�FKH�ILQH�YRUUHVWL�DYHUH�ULFFKH]]H�VH�QRQ�SHU EHQH� DGRSHUDUOH� EHQLILFDQGR�� H� D� FKL� YRUUHVWL� IDU� EHQH� SULPD� FKH� D
� WXRL��PDVVLPH�IDWWL�GD�WH�VLPLOL�D�WH�LQ�ERQWj�H�YLUW�"�0D�QLXQD�GLVVLPLOLWXGLQH��QLXQD�GLVJUHJD]LRQH�H�DOLHQD]LRQH�G
DQLPL�H�YRORQWj�PDL�VDUj�GD�QDWXUD�PDLRUH�TXDQWR�
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GH
� EXRQL� YLUWXRVL� PDQVXHWL� FRQWUR� D
� YL]LRVL� DPEL]LRVL� UDSDFL�� *OL� VWXGL�� OH�YRJOLH��OH�GHOLEHUD]LRQL�DO�WXWWR�IUD�TXHVWL�VRQR�RSSRVLWH�H�UHSXJQDQWH���1,&&2/Ó��0DOD�FRVD�OD�LPSURELWj�G
XQR��PDVVLPH�FRQFLWDWR�GD�DPEL]LRQH�R�GD DYDUL]LD�H�FXSLGLWj��4XLQFL�OH�LQYLGLH��OH�LQLXVWL]LH��ULVVH�H�RJQL�SHUYHUVLWj���%$77,67$�� 6u�� PD� QRQ� FDGH� TXHVWD� QHTXL]LD� QHJOL� DQLPL� PDWXUL� H� EHQ�FRPSRVWL�� PDVVLPH� IUD� FRQLXQWL�� 4XDOH� VWROWR� QRQ� VHQWH� FKH� OR� RQRUH� H� OXPH�SRVWR LQ�TXDOXQTXH� VXR�SURSLQTXR�� ULVSOHQGH�DQFRUD�D� Vp"�4XHOOD�HPXOD]LRQH�SHU TXDOH� WX� FHUFKL� PHULWDU� IDPD� H� JORULD� VRSUD� JOL� DOWUL�� YLHQH� GD� SUHVWDQ]D�G
LQJHJQR� H� JHQHURVLWj� G
DQLPR�� H� DFTXLVWLOD� QRQ� FRQ�PDOLJQLWj�� PD� VROR� FRQ�YLUW��TXDOH�VHGH�LQ�WH��(�EHQ�GLVVH�FROXL��LQ�FKH�VDUj�LO�UH�GH
�3HUVL�PDLRUH�RPR�GL�PH� VH�LR�VDUz�LXVWR�SL��GL�OXL"�%UXWWD�LQLXVWL]LD�UDSLUH�DG�DOWUL�TXHOOR�FKH�WX�QRQ�OL SRVVD� UHVWLWXLUH�� 6H� 
O� QRVWUR� LFLDUFR�� RPR� ERQR� H� GRWWR�� DUj� OH� FRQGL]LRQL�ULFKLHVWH�LQ�OXL��WXWWL�OR�DPHUDQQR��WXWWL�VHJXLUDQQR�H
�YHVWLJL�VXRL��1LXQD�LQYLGLD�YL� VL� DYROJHUj�� QLXQD� PDOD� FRQWHQ]LRQH� YL� LQVXUJHUj�� VROR� FRQFHUWHUDQQR� D�JUDWLILFDUVL� H�EHQLILFDUVL� LQVLHPH��4XHVWR� IDUj� FKH�D� FLDVFXQR�SHU� Vp�TXDOXQTXH�GHJOL DOWUL�VDUj�LQ�OXRJR�GL�SDGUH�H�GL�IUDWHOOR��(�WDQWR�VDUj�QHOOD�IDPLJOLD�TXHVWR�LPSHULR�JORULRVR�TXDQWR�FKL�FRPDQGHUj��H�SDUL�FKL�XEELGLUj�VDUj�PLJOLRUH���1,&&2/Ó�� 1RQ� YROVL� LQWHUUXPSHUH� LO� GLU� WXR�� (G� q� YHUR�� GRYH� VLD� LQWHJUR�DPRUH� LYL� VDUj� FRPXQH�RJQ
DOWUR�EHQH��3XU� FRVD�SL�� IDFLOH�D� UDJLRQDUQH�FKH�D�ULWURYDUOD�RJJL� IUD
�QRVWUL�FRVWXPL��(� LQ�WDQWD�GLVVLPLOLWXGLQH�TXDQWD� LQWHUYLHQH�IUD TXHVWR�EXRQR�H�TXHOOR�DOWURYH�YL]LRVR��FRQFHGRWL�QRQ�SXz�HVVHUH�DPRUH�Qp�YLQFROR� IUD� ORUR� FRPXQH� FKH� JOL� FRQWHQJD� LQ� IHUPD� EHQLYROHQ]D�� QRQ� VL� SXz�QHJDUH��(�GLFHVWL�TXHOOR� FKH�GRYHUHEERQR�H
�PDJJLRUL�� H�TXHOOR�FKH� WRUQHUHEEH�XWLOLVVLPR�D
�PLQRUL��H�PROWR�PL�SLDFTXH��0D�YHGLDPR��VHTXL��D� IDUH�FKH�QLXQR�GH
 PLHL�VHQWD�SRYHUWj��TXHVWR�FKH�WX�FRQWDVWL��%DWWLVWD���%$77,67$�� ,R� H� SL��YROWH� H� QRQ�SRFR�SHQVDL� D� TXHVWR�� (� IRUVH� DIIHUPHUHVWL�FK
HJOL� q� GLIILFLOH� FROOD� VROD� ERQWj� VXSHUDUH� OD� IRUWXQD�� Vu� FKH� WX� QRQ� VHQWD� OH�PROHVWLH�VXH��H�YHGHVL�FKH�PROWL�RPLQL�SXU�EXRQL�SHU�YDUL�FDVL�VL�OHYRURQR�SRYHUL�TXDOL�HUDQR�SRVDWL�D�OHWWR�ULFFKL��$�PH�YHQLYD�TXHVWR�LQ�PHQWH��V
HJOL�q�EHOOR�LQ�XQD�IDPLJOLD�YHGHUOL�FKH�QHO�YHVWLUH�H
�SDLDQR�IUDWHOOL��PROWR�SL��VDUj�TXDQGR�FRQ�RJQL RIILFLR� GL� EHQLYROHQ]D� VL� SRUJHUDQQR� FRQLXQWLVVLPL�� (� VDUHEEH� LQGL� IRUVH�QRQ�PHQR�GD�ORGDUOL�TXDQGR�H
�YROHVVHUR�DQFRUD�FROOH�FRVH�GHOOD�IRUWXQD�DYHUVL�O
XQR DOO
DOWUR�SDUL��(O�FDULFR�GHOOH�ULFFKH]]H�WXWWR�SRVWR�GD�XQ�ODWR�VL�SRUWD�FRQ�PROWR PDOH�DVVHWWR��H�TXDQGR�OH�ULFFKH]]H�SHUYHQJRQR�D�SRFKL��UDUR�FKH�TXHVWL�QRQ�GLYHQWLQR�VXSHUFKLRVL�H�FRQWXPHOLRVL��1RQ�SHUz�PL�SDUH�GD�SULYDUQH�FKL�OH�SRVVLHGH��'LFRQR�FKH�TXDQWR�LR�LQGXJLR�D�IDUWL�EHQH��WDQWR�QRQ�YRJOLR��1RQ�SHUz�PDQFD FK
LR� QRQ� SRVVD� GRPDQL� TXHO� FKH� RJJL� QRQ� YROVL��0D� VH�PRGR� FL� q� GD�SURYHGHUH�DOOD�LQVWDELOLWj�GH
�WHPSL�FRQWUR�OD�YROXELOLWj�GHOOD�IRUWXQD��VDUj�IRUVH�IUD JOL� DOWUL� TXHVWR�� TXDQGR� OD� IDPLJOLD� VL� WURYL� LQ� VWDWR� IRUWXQDWR�� ELVRJQD�SURYHGHUH�TXDQWR�VLD�LQ�WH�D�TXHOOR�FKH�VRJOLRQR�DSSRUWDUH�H
�FDVL�LPSUHPHGLWDWL��$GRQTXH�D�PH�SLDFHUj�VH�WXWWL�LQVLHPH�FRQVWLWXLUDQQR�WDQWD�FDVD�GHQWUR�OD�WHUUD�IUD
 VXRL�� H� WDQWR� WHUUHQR�DOWURYH� LQ� OXRJR�VLFXUR�� FKH� LQGL� VL�SDVFD�H� ULSRVL� FKL�DOWURQGH� SRWHVVH� PHQR�� 0D� WRUQLDPR� DO� SURSRVLWR� QRVWUR�� 6RQR� JOL� DQLPL� H�PHQWH GHJOL�RPLQL�YDUL�H�GLIIHUHQWL��DOFXQL�V�ELWL�DO�FRUXFFLR��DOFXQL�SL��IDFLOL�D�PLVHULFRUGLD�� DOFXQL� DFXWL�� VXVSL]LRVL�� DOFXQL� FUHGXOL�� SXUL�� DOFXQL� VGHJQRVL��
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SURYDQL�� DFHUEL�� DOFXQL� XPDQL�� WUDWWHYROL�� RVVHTXLRVL�� DOFXQL� IHVWHUHFFL�� DSHUWL��JRGLWRUL�� DOFXQL� VXEGROL�� VROLWDUL�� DXVWHUL�� DOFXQL� DPDQR� HVVHU� ORGDWL�� VRIIUDQR�HVVHU ULSUHVL��DOFXQL�FRQWXPDFL��RVWLQDWL�D�XEELGLUH�QLXQR�DOWUR�FKH�OD�OHJJH��GXUL�QHO� FRPDQGDUH�� FUXGHOL� QHOOR� VGHJQR�� HIIHPLQDWL� QH
� SHULFROL�� H� VLPLOL�� VDUHEEH�SUROLVVR UDFFRQWDUOL�� &RQYLHQH� FKH� 
O� QRVWUR� SUXGHQWH� LFLDUFR� HVSORUL�� WHQWL��ULFRJQRVFD� RUD� SHU� RUD� FRVWXPL�� YLWD� H� IDWWL� GL� FLDVFXQR�GH
� VXRL�� H� D� FLDVFXQR�DGRSHUL RWWLPD� H� DFFRPRGDWD� UDJLRQH� GL� FRPDQGDUH�� $GRQTXH� XVHUj� QRQ�VHPSUH�� QRQ� FRQ� WXWWL� TXHOOR� XQR� PHGHVLPR� PRGHUDPHQWR�� PD� DGDWWHUj� OD�YDULHWj�GHJOL�LPSHUL�DOOD�YDULHWj�GHJOL�DQLPL��*O
LPSHUL�H�UDJLRQL�GHO�FRPDQGDUH�DJOL�RPLQL�VL�YHGH�SDOHVH�FKH�VRQR�GLIIHUHQWL��(�DO�SDGUH�GLFRQR�FK
HJOL�KD�VRSUD�H
 ILJOLROL�LPSHULR�GRPHVWLFR�LXVWR�VLPLOH�D�XQ�UH��(�FRQIHVVDVL�FKH�
O�FRPDQGDUH�VLD SURSULR� RIILFLR� GHO� SDGUH�� H� DO� ILJOLROR� VWD� GHELWR� XEELGLUH�� $
� IUDWHOOL�FRQYLHQVL�LO�FRQVLJOLDUH��HO�PDULWR�LPSHUD�DOOD�PRJOLH��HO�SUHFHWWRUH�D
�GLVFLSXOL��HO�IUDWHOOR DQFRUD� D
�PLQRUL�� H� DOOR� DPLFR� SDU� OLFLWR� LQ� TXDOFKH�PRGR� FRPDQGDUH��/
DUFKLWHWWR� FRPDQGD� D
� VXRL� RSHUDUL� IDEEUL�� HO� QRFFKLHUH� LQ� PDUH� DJOL� DOWUL�PLQLVWUL� GHOOD� QDYH�� HO� PHGLFR� DOOR� LQIHUPR�� HO� GXWWRUH� GHOOR� HVVHUFLWR� D
� VXRL�DUPDWL��HO�PDJLVWUDWR�D
�FLWWDGLQL��4XH
�FKH�XEELGLVFRQR�D�FRVWRUR�VRIIUDQR�TXHOOD�VXELH]LRQH�QRQ�SHU�XQR�VROR��PD�SHU�YDUL�ULVSHWWL��(
�ILJOLXROL�DOOHYDWL�VRWWR�TXHOOD�XEELGLHQ]D�LPSDURQ�GD�SLFFLROL�XEELGLUH�HO�SDGUH��/D�PRJOLH�XEELGLVFH�LQ�SULPD�SHU QRQ� LPPLQXLUH� O
DPRUH� H� JUD]LD� GHO� PDULWR�� $O� SUHFHWWRUH�� TXDQWR� HO�GLVFLSXOR�SL��VDUj�FXSLGR�G
LPSDUDUH��WDQWR�SL��OR�XEELGLUj�FLUFD�OH�FRVH�RQGH�H
�GLYHQWL SL��GRWWR��(�TXHVW
DOWUR��TXDQWR�H
�SL��FRQRVFHUj�HVVHUH�DPDWR�GDO�IUDWHOOR�R GDOOR� DPLFR�� WDQWR� SL�� O
DVFROWHUj� H� VHJXLUj� H
� VXRL� ULFRUGL� H� DPRQLPHQWL��PDVVLPH�VH�FUHGHUj�FKH�VLD�EHQH�HVSHUWR��*OL�RSHUDUL�VRQR�REOLJDWL�DO�SUHPLR�SHU�VXVVHUYLUH��4XHVWL�DOWUL�LQ�PDUH�IDQQR�TXDQWR�GLFH�HO�QRFFKLHUR�SHU�QRQ�SHQWLUVL�QDYLJDQGR� H� SHU� FRQGXFHUVL� LQ� SRUWR� FRQ� VHFXUD� QDYLJD]LRQH�� (� TXHVWL� SHU�OLEHUDUVL� GDOOH� ODVVLWXGLQL� H� UDIIHUPDUVL� D� VDQLWj� XEELGLVFRQR� DO� PHGLFR�� /D�GLVFLSOLQD� PLOLWDUH� SXz� VRSUD� H
� VXRL� DUPDWL�� OD� VHYHULWj� GHOOH� OHJJL� LPSRQH�PDLHVWj� H� YHQHUD]LRQH� DO� SULQFLSH�� 7XWWL� TXHVWL� LPSHUL� ELVRJQD� FKH� 
O� QRVWUR�LFLDUFR�VDSSL�DGRSHUDUH�LQ�WHPSR��'L�TXHVWL�QLXQR�GD�QDWXUD�SHUIHWWR�SL��FKH�
O�SDWHUQR�� (� TXDQGR� GDOOR� LFLDUFR� VL� ULFKLHGH�� FRPH� QRL� GLFHPPR�� FKH� VLD� SHU�DPRUH SDGUH� D� WXWWL�� FRQYHUUj� VL� SRUJD� WDOH� FKH� PHULWL� UHYHUHQ]D� SDWHUQD��$GRQTXH� VDUj� PDWXUR�� JUDYH�� PRGHUDWR�� IXJJLUj� RJQL� VXVSL]LRQH� GL� ODVFLYLD��SHUz FK
H
�YL]L�EHQFKp�PLQLPL�VRQR�PROWR�QRWDWL�QHJOL�RPLQL�GHJQL��FRPDQGHUj�QRQ� FRPH� D
� VHUYL�� PD� HFFLWHUDOOL�� FRPRYHUDOOL� FRPH� FDULVVLPL� ILJOLXROL� D� IDUH�TXHOOH�FRVH�RQGH�H
�VLDQR�VDOYL�H�EHDWL��H
�FHUFKHUj�LQ�WXWWL�H
�PRGL�HVVHUH�DPDWR�GD ORUR��H�ULFHYHUQH�LQ�WHPSR�FRQVROD]LRQH�GL�YHGHUOL�SHU�VXD�RSHUD�IDWWL�IHOLFL��$�TXHVWR QXOOD� JLRYHUj� TXDQWR� IDUOL� DPDWRUL� GHOOD� RQHVWj� H� VWXGLRVL� GHOOH� FRVH�ORGDWH� 7DQWR�VDUj�RJQL�LPSHULR�SHUIHWWR��TXDQWR�HO�SULQFLSH�IDUj�EHQH�D
�VXRL�H�TXDQWR�H
�VXRL�DPHUDQQR�OXL��(�WX��TXDQWR�FKL�W
q�ILJOLXROR�VDUj�PLJOLRUH��WDQWR�OR�DPHUDL SL���H�OXL�SDUL�D�WH�UHWULEXLUj�YHUR�DPRUH��&RQ�TXHJOL�FKH�VDUDQQR�DVSUL�H�ULWURVL�HG�HODWL��IRUVH�SHUFKp�H
�VRQR�SL��IRUWXQDWL�FKH�JOL�DOWUL����TXDO�YL]LR�VXROH�DELWDUH� LQVLHPH� FROOD� LPSURELWj� IHPPLQLOH�� �� WX� LFLDUFR� XVHUDL� OR� LPSHULR� GHO�PDULWR�� H� VHJXLUDL� PLWLJDQGR� FRQ� EODQGL]LH� SL�� FKH� FRQ� ULJRUH� GL� SDUROH�� H�FRQGXFHUD
OL� FRQ� OXVLQJKH� SL�� FKH� FRQ� SUHFHWWL�� H� DLXWHUD
OL�PLWLJDUH� TXH
� VXRL�
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FRVWXPL� LQXUEDQL�� SHUVXDGHUD
JOL� FKH� OD� IDFLOLWj� H� XPDQLWj�� O
HVVHUH� RVVHTXLRVR�UDSSRUWD�SL��XWLOH�FKH�O
HVVHUH�ULSXWDWR�DEELHQWH�H�SRWHQWH��$�TXHOOL�FKH�VDUDQQR�YHQWRVL�H�FXSLGL�G
HVVHUH�DSSHOODWL�VSOHQGLGL�H�JRGRQR�HVVHUH�DFHUFKLDWL�GD�PROWL�DVVHQWDWRUL��H
�GRWWL�H�SHULWL�QHOOD� UDJLRQ�GHO�YLYHUH�PRVWUHUDQQR�FRO�UDFFRQWDUH�JO
LQFRPPRGL�VHTXLWL�DJOL�DOWUL� VLPLOL�PDOFRQVLJOLDWL�� FKH� OD�YHUD�JORULD�H�GHJQD�IDPD QRQ� V
DFTXLVWD� FRQ� SURGLJDOLWj� H� YDQH� RVWHQWD]LRQL��PD� FRQ�PRGHUDUH� Vp�VWHVVL H� FXUDUH� SL�� G
HVVHUH� LXVWR�� EXRQR�� WHPSHUDWR�� RIILFLRVR�� FKH� GL� HVVHUH�SRUWDWR�LQ�YRFH�GH
�IDEXODWRUL��&RQ�TXHOOL�FKH�WURSSR�DWULEXLVFRQR�DOOH�YRJOLH�VXH�H WURSSR�VWLPDQR�HO�SURSULR�LXGL]LR�VXR�H�VHQWHQ]D��XVHUHPR�OD�OLFHQ]D�FRQFHVVD�D FKL� WH� DPD�� IDYHOODUHPR� DSHUWR�� OLEHUR�� LQ�PRGR� FKH� V
DYHGHUDQQR� TXDQWR� FL�SLDFHUHEEH�FKH�VHJXLVVHUR� LQVWLWXWL�H�YLD�SL��DWWD�D� LQWHQGHUH�HO�YHUR�GHOOH�FRVH�GD
 VXRL� SULQFLSL� LQ� DFTXLVWDU� SUXGHQ]D� H� VDSLHQ]D�� &RQ� TXHVWL� VLPLOL� LQJHJQL�YRJOLR� TXDQWR� VLD� LQ� WH� XVL� RJQL� GLOLJHQ]D� FLUFD� H
� SULQFuSL� RQGH� VXFFHGDQR� D
�JLRYDQL FRUUXWWHOH�H�DOOH�IDPLJOLH�SHUWXUED]LRQL��'LFRQR�FKH�
O�SULQFLSLR�GL�PROWR�PDOH� VWD� LQ� SHUPHWWHUH� FK
H
� IDQFLXJOL� H� OH� IHPPLQH� V
DXVLQR� D� PDQWHQHUH� OH�YRJOLH� VXH��'D�TXHVWD�GLVVROXWD� OLEHUWj�QDVFH� OD� LQVROHQ]D�H� LQWHPSHUDQ]D��YL]L�SHVVLPL�� SHVWLIHUL� DOOD� JLRYHQW��� /
RPR� LQWHPSHUDWR� H� GHGLFDWR� DOOD� YROXWWj� LQ�PROWL PRGL�QXRFH�D�Vp�H�QXRFH�DJOL�DOWUL��H�FRQVXPDQGR�QHOOH�YROXWWj�LO�VXR��QRQ�VROR ULPDQH�LQXWLOH�D�Vp�H�D
�VXRL��PD�VHJXHQH�FKH�LPSXOVR�GDOOH�QHFHVVLWj�LPSDUD�DSSHWLUH�JOL�DOWUL��H�GLYHQWD�LQLXULRVR�H�GDQQRVR�D�WXWWD�OD�IDPLJOLD��(�SXz�WDQWR�OD�LQWHPSHUDQ]D� FKH� VHQGR� LQ� XQR� VROR�� HOOD� IDFLOH� YL]LHUj� WXWWR� LO� UHVWR� GHOOD�JLRYHQW��TXDOH�FRQYHUVL�VHFR��$GRQTXH�ELVRJQD�QH
�SULPL�FHQQL�H�LQGL]L�XVDUYL�RJQL DUWH�H�UDJLRQH�LQ�HUDGLFDUOL��0HQR�IDFFHQGD�VDUj�FRQWHQHUH�FKL�RUD�FRPLQFL�D�FRUUHUH��FKH�RSSRUVHJOL�QHOOR�LPSHWR�H�IXURU�GHO�FRUVR��$JOL�RPLQL�OLEHUL�GLFRQR�FKH�OH�ORGH�H�OH�YLWXSHUD]LRQL�VRQR�JOL�VWLPROL�D�FRQFLWDUOL��H�LQ�OXRJR�GL�EXVVH�D�JDVWLJDUOL��'L�QDWXUD�VRQR�FHUWH�IDYLOOH�QHOO
DQLPR�GHOO
RPR�SURQWH�D�LOOXPLQDUH�OD�PHQWH FR
� UDGv� GHOOD� UDJLRQH�� 7URYHUDL� QLXQR� D� FKL� QRQ� SLDFFLD� HO� EHOOR� H� QRQ�DSSHWLVFD�LO�EHQH��1XOOD�VL�WURYD�LQYHUR�SHU�Vp�EHOOR�TXDQWR�OD�YLUW���QXOOD�LQ�WXWWD�OD YLWD�FRPRGR�TXDQWR�OD�ERQWj��(�DJOL�RPLQL�SHU�HWj�QRQ�DQFRUD�LQIXVL�G
DOFXQD�PDOD� LPSUHVVLRQH�� IDFLOH�DFFHQGHUj�YRJOLD�H�DUGRUH�DG�DFTXLVWDUH� ORGH�H�EXRQD�IDPD� TXDQGR�WX�DVVLGXR�OR�HFFLWHUDL�D�PLUDUH�H�ULFRQRVFHUH�OD�FDULWj�H�VSOHQGRUH�FKH� LQVXUJH�GDOOD�YLUW���$GRQTXH�LQ�RJQL�UDJLRQDPHQWR��SUHVHQWH�H
�JLRYDQL��VL�YXRO�FRQ�ODXGH�SRQHUH�LQ�FLHOR�TXHOOR�H�TXHOO
DOWUR�YLUWXRVR�H�DFFHQGHUH�LQ�ORUR�FXSLGLWj� GL� JORULD�� (� FRQWUR�� ELVRJQD� LQVLVWHUH� PRVWUDQGR� TXDQWR� VLD� EUXWWR��GDQQRVR��GHWHVWDELOH�HO�YL]LR��&KL�LPSDUD�RGLDUH�HO�YL]LR�DFTXLVWD�LQ�Vp�LQ�PROWD�SDUWH YLUW���0D�TXDQGR�SHU� OD�YDULHWj�GHJO
LQJHJQL�ELVRJQL�DGRSHUDUH� LPSHULR�SL� VHYHUR�� XVHUHPR� ULPHGL� VLPLOL� DO� PHGLFR�� TXDOH� DGRSHUD� DO� ELVRJQR�PHGLFDPHQWL� PRUGDFL�� H� VDUHPR�� TXDQWR� SDWLUj� HO� ELVRJQR� GHOOH� FRVH�� DQFRUD�VLPLOL�DO�GXWWRUH�GHOOR�HVVHUFLWR��ULJLGL�RVVHUYDWRUL�GHOOD�GLVFLSOLQD�DWWD�D
�EXRQL�FRVWXPL��SRUJHUHPR�LQ�WHPSR�HO� IURQWH� LPSHULRVR�H�SLHQR�GL�PDLHVWj�UHOLJLRVD��1RQ RJQL�SLDQWD�VL�SXz�GRPHVWLFDUH��Qp�RJQL�IHUD�VL�SXz�IDU�PDQVXHWD��4XHVWR�DUJHQWDULR� FRQ�TXHVWL� LQVWUXPHQWL�� FRQ�TXHVWR�PHGHVLPR�DUWLILFLR� H�PRGR�QRQ�SXz G
XQD�PHGHVLPD�PDVVD�G
RUR�VWDPSDUH�PRQHWH�WXWWH�VLPLOL�ILQLWH�H�GD�RJQL�SDUWH SHUIHWWH�� (� VH� YL� VDUj� IRUVH� TXDOFXQR� TXDOH� WX� QXOOD� SRWUDL� UHQGHUOR�PLJOLRUH� FRQ� DUWH� WXD� H�GLOLJHQ]D�� DOPHQR� FXUHUHPR� FKH�QRQ�GLYHQWL� SLJJLRUH��
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4XHOOR� FKH� VWLD� SURQR� D� UXLQD� H� QRQ� VL� SXz� UHJJHUH�� GL� QHFHVVLWj� SHULUHEEH� VH�TXDOFKH� RSSRVWD� IRU]D� QRQ� OL� UHVLVWHVVH�� 4XHVWL� WDOL� LQFRUUHWWL� VL� YRJOLRQR�HVWHUPLQDUH�OXQJL�GDJOL�DOWUL��QRQ�GRYH�H
�YLYDQR�PLVHUL�H�DEEDQGRQDWL��PD�GRYH�H
 GLPHQWLFKLQR� OH� GHOL]LH� H� GHSRQJDQR� H
� YH]]L� H� LQWHUODVVLQR� OH� ODVFLYLH�� H�LQWHQGLQR� TXDQWR� SRVVD� OD� LQGXVWULD� D� ULSRUJOL� LQ� PLJOLRU� YLWD� H� VWDWR�� H� VDUj�TXHVWR QRQ�HVFOXGHUOL�D�VHUYLW���PD�VDUj�XQ�UHYRFDUOL�D�VDOXWH��(�GRYHUDWWL�PHQR�GROHUH�FKH�LQ�PHQVD�VLD�GH
�WXRL�WHVWp�XQR�PHQR�D�QXPHUR��FKH�YHGHUOR�LQXWLOH�H�GD PHQR�FKH�QRQ�VH�OL�FRQYLHQH��(�VDUj�PROWR�VDOXWLIHUR�LQ�TXHVWR�PRGR�OHYDUOL�H�DOLHQDUOL� GDOOD� FRQYHUVD]LRQH� GH
� YROXWWXRVL�� LPPRGHVWL�� SHWXODQWL�� LQVROHQWL��DUURJDQWL��ULVVRVL��WHPHUDUL��WHPXOHQWL��SHUz�FKH�FRQ�TXHVWL�GLYHQWHUHEERQR�RJQL�Gu SL��GDQQRVL�D�Vp��PROHVWL�D
�VXRL��SHUQL]LRVL�DOOD�SDWULD�VXD��1LXQD�FRVD�WDQWR�SHVWLIHUD�HG�HFFLGLRVD�D�XQD�FLWWj�TXDQWR�VRQR�H
�VXRL�SURSUL�FLWWDGLQL�LPSUREL�H�PDOFRUUHWWL�� (� VRSUD� WXWWL� H
� YL]L�� VH� WX� OR� YHGL� GHGLFDWR� H� DGLXGLFDWR� D� TXHOOD�EUXWWLVVLPD�SUDYLWj�GHO�JLXRFR��SRQYL�ULPHGLR��(�EHQFK
HOOD�VLD�FXUD�SL��GD�QRQ�OD UHFXVDUH� FKH� GD� VSHUDUH� VDQLWj�� WX� SXUH� FRQ� RJQL� DUWH�� VWXGLR�� GLOLJHQ]D��LQGXVWULD��DQFRUD�H�DQFRUD�H�VHQ]D�LQWHUPLVVLRQH�RVVHUYD�H
�JHVWL�H�OH�FRPSDJQLH�VXH� FXUD� FKH� VL� UDPPHQGL� H� ULWUDLVL� GD� WDQWD� SHUYHUVLWj�� 'HWHVWDELOH� FRVD� HO�JLXRFR� 9LWD� LQTXLHWLVVLPD� TXHOOD� GHO� JLXFDWRUH�� VHQWLQD� GL� YL]L� DERPLQHYROL��1RQ VR�YHGHUH�FKH�
O�JLXRFR�YHQJD�DOWURQGH�FKH�GD�PLVHUDELOH�DYDUL]LD��*OL�DOWUL�VRQR�DYDUL�SHU�VHUEDUH�H�Vp�H�LO�VXR�FRQWUR�D
�FDVL�GHOOD�IRUWXQD��HO�JLXFDWRUH�FRQ�DUWH EXRQH�H�QRQ�EXRQH��DQ]L�FRQ�RJQL�VFHOOHUDWD�PDOL]LD�H�IUDXGH�UDSLVFH�TXHOOR�G
DOWUL SHU� HVSRUOR� LQ� DUELWULR� GHO� FDVR� TXDO� SXz� YHQLUH� QHOOD� YROXELOLWj� G
XQ�GDGR� (�FUHVFH�LQ�ORUR�GDOOD�DYDUL]LD�HO�IXURUH�H�UDEELD�GHO�JLXFDUH��H�GDO�JLXRFR�DUGH O
DYDUL]LD�� &KH� PDUDYLJOLD� DGRQTXH� VH� XQR� JLXFDWRUH� V
DXVD� HVVHUH�GHFHWWRUH�� UXEDWRUH�� SHUILGR�� VH� QRQ� FXUD� OD� JUD]LD� GL� SHUVRQD�� VH� QRQ� VWLPD�RQRUH� V
HOOR� LQWUDSUHHQGH�RJQL�ELDVLPR�SHU�DYHUH�OXRJR�IUD�JOL�DOWUL�VLPLOL�D�Vp��VHQ]D H
�TXDOL�Qp�VD�Qp�SXz�YLYHUH�Qp�EHQ�FRQWHQWR�Qp�PDO�FRQWHQWR"�&RQ�TXHVWL�DGRQTXH� XVHUHPR� RJQL� VHYHULWj� FRQLXQWD� FRQ� EXRQD� PRGHVWLD�� 'HO� UHVWR�ELVRJQHUj�FKH�WX�DGDWWL�WH�DOOR�LQJHJQR�GL�FRVWXL�TXDOH�WX�FXUL��$OFXQR�PHWDOOR�VL�FRQGXFH� PHJOLR� FDOGR� FKH� IUHGGR�� DOFXQR� VRIIHUD� SL�� H� SL�� EDWWLWXUH� IUHGGR��'LFRQR FKH� O
DOWUH� YLUW�� VRQR� FRPXQL� FRQ�PROWL�� OD�SUXGHQ]D� VWD�SURSULD�YLUW��GRYXWD�DO�SUHVLGHQWH��4XL�VDUj��FRPH�DOOR�DUWHILFH��SUXGHQ]D�QRQ�VROR�FRQRVFHUH�OD QDWXUD�GHOOD�PDWHULD�LQ�TXDOH�H
�SRQH�O
RSHUD�VXD��TXDQWR�VDUj�EHQH�FRQRVFHUH�GD Vp�LO�PRGR�GH�DGRSHUDUYL�JOL�VWUXPHQWL�VXRL��'HO�QRVWUR�LFLDUFR�JOL�VWUXPHQWL�DWWL DOOD�RSHUD�VXD�VRQR�OH�SDUROH�H�DXWRULWj��1XOOD�SRUJH�WDQWD�DXWRULWj�SUHVVR�OD�PROWLWXGLQH� TXDQWR� HVVHUH� FRQRVFLXWR� EXRQR� H� GHJQR� G
HVVHUH� RQRUDWR��0DQWHUUHWH�DGRQTXH�DXWRULWj�H�JUDYLWj��PD�DGDWWHUHWH�OH�SDUROH�H�JHVWL�D�WHPSR�LQ PRGR�FKH�QRQ�SRVVDQR�ULFHYHUOH�D�FRQWXPHOLD��H��TXDVL�FRPH�WUDWWDVVL�VLPLOH�D
�IDQFLXJOL��DEELQR�GD�SLJOLDUQH�GD�Vp�VGHJQR��1RQ�FHUFR�FKH�WH�XEELGLVFKLQR�FRPH�VHUYL��PD�FKH� WH�DVFROWLQR�VHQ]D�IDVWLGLR��VHQ]D�FRQWXPDFLD��H�RVVHUYLQR�SDUL�D
�GHWWL� WXRL� D� VDQLILFDU� O
HUURU� VXR�� TXDQWR� HVVL� RVVHUYHUHEERQR� H
� SUHFHWWL� GHO�PHGLFR D�VDQLILFDUH�HO�FRUSR��1p�D�WH�LO�ILQH�GL�TXHVWD�LPSUHVD�VDUj�FRPH�YROHUH�FRPDQGDQGR�HVVHUH�DO� WXWWR�REEHGLWR�TXDVL�FRPH�VROR�SHU�VDWLVIDUH�D� WH��PD�HO�ILQH�GRYH�FRQFRUUHUDQQR�WXWWH�OH�FXUH�WXH�VDUj�LQ�DGXFHUH�RQHVWj�LQ�FRVWXL�TXDOH�WX DPL�� H� LQGL� IHUPDUH�GLJQLWj� D� WXWWD� OD� IDPLJOLD�� (� VDUj� TXHVWD� FXUD�SLHQD�GL�
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FDULWj�H�DPRUH�SDWHUQR��SUHVD�FRQ�EXRQD�FLUFXQVSH]LRQH��GHGXWWD�FRQ�SUXGHQ]D�H PDWXULWj�� FRQGXWWD� FRQ� GLOLJHQ]D� H� SHUVHYHUDQ]D�� 0RYHUHPROL� DGRQTXH�SHUVXDGHQGR�� H� FRQYLQFHUHPROL� FROOH� UDJLRQL� DSHUWH� H� DFFRPPRGDWH��&DVWLJDPHQWR�VHYHULVVLPR�D�FKL�QRQ�XEELGLVFH�VDUj�PRVWUDUOL�H�SHUVXDGHUOL�FRVH�RQGH HVVR� VL� SHQWD� TXDQGR� H
� QRQ� OH� IHFH�� 1RQ� SHUz� QHOOH� IDFFHQGH� YRJOLR� WL�FRPPXRYD�VGHJQR�D�HVVHUH�PROWR�DXVWHUR�YHUVR�GL� OXL��4XHOOR�VYLDPHQWR�TXDO�PROWR JOL� SLDFTXH� QRQ� WL� FUHGHQGR�� IRUVH� RUD� SHU� O
DYYHQLUH� JOL� GLVSLDFHUj�FRQRVFHQGR�TXDQWR�H
�VLD�GDQQRVR��1p�FRQ�WXWWL��Qp�VHPSUH��Qp�LQ�RJQL�OXRJR��Qp�SHU RJQL�FRVD�VL�FRQFHGH�DOWHUDUVL�� Vu�EHQH��TXDQGR�SUHVVR�GH
�JLRYDQL�SRVVD� OD�UHYHUHQ]D�H�SXGRUH�YHUVR�H
�VXRL�PDJJLRUL��QRQ�ELDVLPHUHPR�FKL�DPRQHQGR�HG�HPHQGDQGR� VL� SRUJHUj� FRQWUR� JOL� HUURUL�PHQR� WROOHUDELOL� SL�� ULJRURVR�� (� IRUVH�TXDOFKH� YROWD� VDUj� PHJOLR� GLVVLPXODUH� H� ILQJHUH� GL� QRQ� YHGHUH� FKH� QRQ�FRUUHJJHUH��(�GREELDPR�FRQVLGHUDUH�FKH�VH� LQ�TXHVWR�VYLDWR� IXVVH�SL��UDJLRQH��VDUHEEH�PHQR�ODVFLYLD��8OWLPR�D�WXWWR�QRQ�PL�SLDFH�OD�GXUH]]D��Qp�ORGR�OD�WURSSD�VXVSL]LRQH�� %HQ�GLFR� FKH� 
O� EXRQ�PHGLFR� FHVVD�PDL�GL� RYYLDUH� H� FRQWUDVWDUH� DO�PDOH�VH�QRQ�TXDQGR�H
�SHUGH�RJQL�VSHUDQ]D�GHOO
DUWH�VXD��1RL�FRQ�PROWR�VIRU]R�FRQVROLDPR�QHO�PHURUH�JOL�DQLPL�DIOLWWL�SHU�LPPLQXLUH�ORUR�HO�GRORUH��3HU�OHYDUOL�GDO YL]LR� GREELDPR� FRQ� SL�� GLOLJHQ]D� DIIDWLFDUFL�� H� VDUDFFL� FRQFHVVR� XVDUYL� LQ�WHPSR TXDOFKH� RELXUJD]LRQH� H� YHHPHQ]D� GL� UHSUHQVLRQH�� 0D� LQ� QRL� VDUj� HO�IURQWH�� HO� YROWR�� HO� VSLULWR� GHOOH� SDUROH� SDFDWR�� YDFXR� G
RJQL� LQGL]LR� G
DQLPR�SHUWXUEDWR��3L��FXUHUHPR�PRVWUDUH�FKH�D�QRL�GROJD�HO�ELDVLPR�VXR��FKH�FHUFDUH�FKH� D� OXL� GROJDQR� OH� PRUVXUH� WXH�� (� VDUDQQR� OH� QRVWUH� UHSUHQVLRQL� LQ� VHFUHWR�VHQ]D WHVWLPRQL��VDUDQQR�EUHYLVVLPH��SL��SHU�FLUFXL]LRQL�GHWWH�H�LUURQLD�FKH�DOOD�VFRSHUWD�� VDUDQQR� QRQ� LWHUDWH�� Qp� SL�� YROWH� UHSHWLWH�� TXDVL� FRPH� FKL� YRJOLD�ULWUDWWDQGR� OD� IHULWD� LQGXFHUYL� GRORUH�� $Q]L� YL� DJLXJQHUHPR� TXDOFKH� VFXVD� LQ�PLWLJDUH�HO�FRQFLWDPHQWR�LQWLPR�RQGH�HJOL�GL�IXRUL�WURSSR�DUURVVLVFH��)RUVH�VDUj�FKL�UHVSRQGHUj�TXDOFKH�SDUROD�LQFRQVLGHUDWD��IDVWLGLRVD��0ROWH�FRVH�SL��IHWLGH�H�VWRPDFRVH� WUDWWD� FKL� FXUD� HO� FRUSR� QRQ� VDQR�� H� ULFHYHQH� ORGR� H� JUD]LD�� 9XROVL�TXDVL�QRQ�XGHQGR�DWWXWDUH�HO�IHUYRUH�GHOOD�VXD�LPSD]LHQ]D�H�FRQFHGHUOL�FK
HOOR�VIRJKL�HO�EROOLPHQWR�GHOO
DQLPR�RQGH�H
�V
LQILDPPD��5DUR�VL�FRUXFFLD�RPR�VH�QR
�JOL SDUH� DYHUH� UDJLRQH�� 3HUWDQWR� VDUDQQR� SL�� GD� VRIIHULUH� OH� SDUROH� GHWWH� LQ�TXDOFKH� VGHJQR�� FK
H
� IDWWL� GHJOL� LQVROHQWL� H� VLPLOL� DOOH� EHVWLH� SHUGXWL� QHOOH�YROXWWj��$�FRPSULPHUH�H�ULWHQHUH�OD�VXSHUIOXLWj�GH
�SURGLJKL�HIIHVVRUL�H�JLWWDWRUL�GHOOD� URED� SUHVHUWLP� LQ� JRORVLWj� H� ODVFLYLD�� VH� OL� FRQYHUUj� TXDOFKH� YROWD� HVVHU�LQIHVWR�H�PROHVWR�ULSUHQGLWRUH��PD�WXWWR��FRPH�GLFHPPR��VHQ]D�FUXFFLR��2WWLPD�H�QHFHVVDULD� YLUW�� QH
� VXSHULRUL� RPLQL� H� SUHVLGHQWL� VHPSUH� IX� OD� SD]LHQ]D�� 1RQ�SUHWHULUz� TXL� TXHOOR� FKH� PL� YLHQH� LQ� PHQWH� FLUFD� OD� VXQWXRVLWj� GH
� JLRYDQL��2IILFLR�GH
�PDJJLRUL�VDUj�FXUDUH�FKH�GHOOH�ULFFKH]]H�VL�VSHQGD�LQ�OH�FRVH�SULYDWH�H�GRPHVWLFKH�QXOOD�PHQR�FKH�ULFKLHJJD�HO�YLYHUH�FLYLOH��PD�WXWWR�FRQ�SDUVLPRQLD�H�EXRQD PRGHUD]LRQH�� ,Q� OH� FRVH� RQGH� VHJXLWL� RQRUH� DOOD� SDWULD�� DOOD� IDPLJOLD��DPHUHPR� HVVHU� FRQRVFLXWL� VSOHQGLGL��PDJQLILFL��SURQWLVVLPL��0D� LQ�TXHVWR� H� LQ�WXWWH OH� FRVH� RVVHUYHUHPR� FKH� QXOOD� VLD� WURSSR� LQ� TXHVWD� R� LQ� TXHOOD� SDUWH�� H�SRVVD� QLXQR� SUXGHQWH� GHVLGHUDUYL� SL��PRGHUDPHQWR�� &LUFD� VLPLOL� HUURUL� GHOOD�JLRYHQW��R�QHO�PRGR�UDFFRQWR�R�LQ�DOWUR�PRGR�TXDO�PHJOLR�SDUHVVH�D
�SL��GRWWL�H�SUXGHQWL� GL� PH�� VDUDQQR� FXULRVL� H� RSHURVL� GLUHWWRUL� H� JDVWLJDWRUL� TXHOOL� GHOOD�



66

IDPLJOLD�RPLQL�SHU�VDSLHQ]D�H�DXWRULWj�PDJJLRUL��6XROH�LQWHUYHQLUH�FK
H
�SDGUL�IUD�ORUR VRQR�LQ�PDOD�FRQFRUGLD��GLVWXUER�DOOH�IDPLJOLH�GDQQRVLVVLPR��$IIHUPDQR�H
�ILVLFL� FKH� OH�PDODWWLH� QDWH� QH
�PHVL� GHOO
DQQR� DWWL� D� VDQLWj� YHQJRQR�GD� FDJLRQH�PROWR SRWHQWH��H�SHU�TXHVWR�VRQR�GL�VXD�QDWXUD�JUDYL�H�TXDVL�LQFXUDELOL��&RVu�IUD�JOL RPLQL�SHU�HWj�PDWXUL�QRQ�SDUH� FKH� WDQWR�PDOH�SRVVD� LQWHUYHQLUH� VH�QRQ�GD�RIIHQVLRQH� LQWROOHUDELOH�� ,Q� VLPLOH� FDXVD�SHQVDL� H�SURYDL�SL��YROWH�SL��FRVH�SHU�SURLELU� OH� JDUH� H� UHYRFDU� O
LPSHWR�GHOOH� FRQWHQ]LRQL��1RQ� VR�EHQH�GRQGH�SRFR�VXFFHGHVVH� RJQL�PLR� VIRU]R��'LFHVL� FKH� OD�GLVFRUGLD� IRUVH� JLRYD� LQ� TXHOOH� FRVH�RYH VXFFHGHUHEEH�GDQQR�DOOD� IDPLJOLD�VH� WXWWL� FRQVHQWLVVHUR�DOOD�YROXQWj�G
XQR�VROR� (�SDUH�D
�SUXGHQWL�FKH�LQ�TXHVWR�ELVRJQL�ULWUDUVL�H�GLVFRUGDUH�H�UHSXJQDUH��TXDQGR�FRVu�VLD�FKH�LQ�TXDOXQTXH�PRGR�XQR�RPR�VROR�SRWUj�SL��FKH�JOL�DOWUL��Vu�OD UHSXEOLFD�� Vu� OD� IDPLJOLD� ULPDQHUj�Qp� OLEHUD�Qp� VDOYD��0D�QHOO
DOWUH� FRVH� VDUj�PROWR PHJOLR� FRQFRUGDUVL� WXWWL� D� IDU� EHQH�� FKH� GLVFRUGDUVL� SHU� QRQ� IDUH�PDOH��1HOOH�GLVVHQVLRQH�H�FRQWHQ]LRQL�GH
�WXRL�FRQVLJOLDQR�DOFXQL�FKH�WX�QXOOD�SLJOL�D�WH�DOWUR SL��FKH�VROR�HO�VWXGLR�GL�FRQFLOLDUOL�H�UHQGHUH�IUD� ORUR�FRQFRUGLD��H�SDUH�D�ORUR SL��GHJQR�LQ�RJQL�FDXVD�HVVHUYL�FRPH�LXGLFDWRUH�FKH�HVVHUYL�FRPH�SDUWH��H�PHJOLR FRQVHUYDUVL�GLJQLWj�FKH�LPSRUVL�QXRYD�VROOHFLWXGLQH��*OL�DOWUL�DIIHUPDQR�FKH�O
RPR�YLULOH�QDWR�SHU�HVVHU�XWLOH�D�PROWL��LQ�WXWWL�H
�PRGL�GHEED�REVLVWHUH�DOOH�LQLXVWL]LH� H� GDUVL� GHIHQVRUH� D� FKL� VLD��PDVVLPH� GH
� VXRL�� FRQ� LQLXULD� RSSUHVVR��SULPD�TXHVWR�SHU�QRQ�SDUHUH�FKH�JOL�GLOHWWL� VWDUVL�TXDVL�FRPH�D�XQR�VSHWWDFXOR�ULGHQGR�OH�PLVHULH�DOWUXL��H�ULSXWDUH�VROR�EHDWR�Vp�TXDQGR�JOL�DOWUL�VXRL�GLYHQWLQR�SHU TXHOOR�FRQIOLWWR�ORUR�PLVHUL��GRYH�WDQWD�LQIHOLFLWj�GRYHUUHEEH��FRPH�DJOL�DOWUL�EXRQL� FRVu� PROWR� D� OXL� GROHUH�� SRL� SHUFKp� O
RPR� YLULOH�� LQWHJUR�� GHGLFDWR� D�PDJQDQLPLWj�� VHQWH� FKH� O
RIILFLR� VXR� DVSHWWD� GD� OXL� DOWUR� FKH� R]LR� H� WLPLGLWj�GHVLGLRVD�� H� ULFKLHGH� FKH� V
DGRSHUL� QHOOH� LPSUHVH� GHJQLVVLPH� H� SXJQL� SHU�RWWHQHUOH� H� PDQWHQHUOH�� (� VRQR� LQ� SULPD� GLJQLVVLPH� H� VDFURVDQWLVVLPH� IUD
�PRUWDOL� OD� LXVWL]LD�H� OD�YHULWj��(�TXDQWR� OD� LQLXVWL]LD�VDUj�PDLRUH�� WDQWR�FRQ�SL��IHUYRUH O
RPR�PDJQDQLPR�DLXWHUj� H�GLIHQGHUj� FKL� VLD�RIIHVR�� H� VWLPHUj� OD� URED�VXD� HO� VXGRUH�� HO� VDQJXH�� OD� YLWD�� PHQR� FKH� OD� RQHVWj�� &RVD� VFHOOHUDWD� QRQ�UHVLVWHUH� DOOD� GLVRQHVWj� RYH� WX� SRVVD� UHSULPHUOD�� (� FKL� SHUPHWWH� LQ� DOWUL� OD�LQLXVWL]LD�� LQ�Vp�QRQ�q� LXVWR��(�VDUj�QLXQD�LQLXVWL]LD�PDLRUH�TXDQWR�PROHVWDUH�H�SHUWXUEDUH� OD�TXLHWH�GL� FKL� DPD�H�RVVHUYD�PDQVXHWXGLQH�H�YLYH�FRQWHQWR�GHOOD�LQGXVWULD� H� SDUVLPRQLD� VXD�� 7XWWH� OH� YLUW��� ILJOLXROL�� SXJQDQR� SHU� OD�PDQVXHWXGLQH�� PDVVLPH� OD� LQWHJULWj� H� IRUWLWXGLQH�� $SUHVVR� GL� QLXQR� DELWD� OD�IHOLFLWj� TXDQWR� SUHVVR� D
� EXRQL� H� PDQVXHWL�� 'LR� KD� FXUD� H� WXWHOD� GH
� EXRQL��IDYRUHJJLD�H
� LXVWL��DLXWD�H
�PDQVXHWL��'LVVLYL��ILJOLXROL��FRQ�FKH�UDJLRQH�H�PRGR�SRVVLDWH� GLYHQWDUH� SULPDUL�� RQRUDWLVVLPL� H� IHOLFLVVLPL� RPLQL�� 'LVVLYL� TXDOH� ILD�O
RIILFLR GL�TXHVWR�SULPDULR�H�PDVVLPR�PRGHUDWRU�GHJOL�DOWUL��TXDOH�YL�FRQIHVVR��SHUVLQR GD�TXHOOD�HWj�FKH�TXHVWL�PLH
� FDSHOOL�HURQ�ELRQGL��SHUVLQR�D�TXHVWD�FKH�RUD VRQR�FDQXWL�H�ELDQFKL��VHPSUH�GHVLGHUDL��VHPSUH�TXDQWR�LQ�PH�IX�LQJHJQR�H�DWWLWXGLQH��FRQ�RJQL�VWXGLR��IDWLFKH��YLJLODQ]D��FHUFDL�GH�HVVHUH��QRQ�TXHVWR�WDQWR�SHU GDUPLYL�GXWWRUH��TXDQWR�SHU�HVVHUH�LQ�PH�DWWR�D�WDQWR�YRVWUR�EHQH������ )LQH���
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