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LQWHUQR�GHOOD�SURSULD�VRFLHWj�GL�DSSDUWHQHQ]D��������,QIDWWL�GXH�VRQR�DO�ULJXDUGR�L�SDUDPHWUL�GD�SUHQGHUH�LQ��FRQVLGHUD]LRQH�LQ�FDVL�GL�JHQRFLGL� R�� FRPXQTXH�� GL� FULPLQL�� PDVVDFUL� FROOHWWLYL� SHUSHWUDWL� VRWWR� O
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LVODPL]]D]LRQH�� GD� YLFLQL� WXUFKL�� H� WDORUD� QRQ� VHQ]D� ULVFKL� SHU� TXHVWL� XOWLPL��3XUWURSSR��VLPLOL�FRPSRUWDPHQWL�QRQ�FRVWLWXLURQR�FKH�UDUH�HFFH]LRQL��LL�� ,QVLHPH�D�TXHVWD�DIIHUPD]LRQH�GHOOD� �SULPDULD�H�IRQGDPHQWDOH�UHVSRQVDELOLWj�GHL� JRYHUQL� q� SXUH� DOWUHWWDQWR� LPSRUWDQWH� ULOHYDUH� � FKH� WDOH� UHVSRQVDELOLWj� QRQ�GLPLQXLVFH� DIIDWWR� Qp� WDQWR� PHQR� D]]HUD� RJQL� DOWUD� UHVSRQVDELOLWj� GHULYDQWH� GDOOH�FRPSOLFLWj� �GL�YDULR� WLSR�H�RUGLQH�� ,QIDWWL�� VH� L�JRYHUQL� VRQR� UHVSRQVDELOL� LQ�SULPR�SLDQR�� HVVL� PDL� DJLVFRQR� GD� VROL�� Qp� GD� VROL� FRQFHSLVFRQR� H� PDWXUDQR� L� SURSUL�SURJHWWL� FULPLQDOL�� /
DSSDUDWR� EXURFUDWLFR� GHOOR� 6WDWR� q� DO� ORUR� VHUYL]LR�� VH� QRQ�VHPSUH� SHU� LQWHUR�� DOPHQR� LQ� QRWHYROL� PLVXUH�� (VVL� VRQR� LQROWUH� DIILDQFDWL�� DQ]L�VSHVVR� JXLGDWL�� GDOOH� FODVVL� LQIOXHQWL� GHOOD� VRFLHWj�� LQWHOOHWWXDOL�� EDQFKLHUL��FRPPHUFLDQWL�� LPSUHQGLWRUL� HG� DOWUL�� FRPSRQHQWL� TXHOOD� OHDGHUVKLS� HFRQRPLFR�FXOWXUDOH�FKH�VSHVVR�VWD�DOOH�UDGLFL�VWHVVH�GHL�SURJHWWL�FULPLQDOL��1RQGLPHQR��QRQRVWDQWH�WDOH�DPSLR�R�DPSOLVVLPR�FRLQYROJLPHQWR�GHL�GLYHUVL�FHWL�VRFLDOL�QHOO
LGHD]LRQH�HG�HVHFX]LRQH�GHL�FULPLQL��TXHVWL�QRQ�GHYRQR�HVVHUH�DVFULWWL�DO�SRSROR� LQ� TXDQWR� WDOH�� QRQ� VROR�SHU� L� VXDFFHQQDWL� GLVVHQVL� VLQFURQLFL� H�SHU� OD�QRQ�SDUWHFLSD]LRQH�GL�PROWL��PD�DQFKH�SHU�LO�IDWWR�FKH�OD�YLWD�GL�XQ�SRSROR�VL�VYLOXSSD�VX�XQ� OXQJR�DUFR�GLDFURQLFR��&Lz�QRQ�FRQWUDGGLFH�� FRPH�JLj� VSLHJDWR�� LO�SULQFLSLR�GL�UHVSRQVDELOLWj�FROOHWWLYD�H�LO�GRYHUH�PRUDOH��SHU�L�PHPEUL�GL�XQD�VRFLHWj��GL�ULSURYDUH�L�FULPLQL�FKH�LQWHUHVVLQR�OH�GLPHQVLRQL�GHOOD�VRFLHWj�VWHVVD�����������������������
4XHVWLRQH HWLFD
(
� FKLDUR�� RJQL� GLVFRUVR� GL� ULFRQVRFLPHQWR� GL� XQ� FULPLQH� VL� SRQH� VX� XQ� SLDQR�PRUDOH�� TXDOH� HVLJHQ]D� HWLFD�� 0L� VLD� SHUPHVVR�� TXLQGL�� GL� ULDOODFFLDUPL� DQFRUD�DOO
DUWLFROR� VRSUD� FLWDWR�� GRYH� FRPH� SULPD� FRQFOXVLRQH� HPHUJHQWH� GD� XQ� GLVFRUVR�DQDOLWLFR� VXOOD� TXHVWLRQH� DUPHQD�� SURSRQHYR� OD� VHJXHQWH� DIIHUPD]LRQH�� �/D��TXHVWLRQH�DUPHQD��q��SULPD�GL�HVVHUH�XQD�TXHVWLRQH�SROLWLFD��XQD�TXHVWLRQH�HWLFD������4XHVWLRQH� HWLFD�� DQ]LWXWWR� SHUFKp� O
DQQLHQWDPHQWR� YROXWR� H� PHWRGLFR� GL� XQ�SRSROR� QRQ� SXz� PDL H SHU� QHVVXQ� PRWLYR SURSRUVL� FRPH� PLVXUD� FRHUFLWLYD�FRUULVSHWWLYD�DO�UDJJLXQJLPHQWR�GL�TXDOVLDVL�RELHWWLYR�SROLWLFR��3HU�TXDQWR�FRQFHUQH�LQ�SDUWLFRODUH�LO�FDVR�DUPHQR��VL�SRWUj��DG�HVHPSLR��GLVFXWHUH�IRUVH�LQGHILQLWDPHQWH�VH�YL�IRVVH�SHU�O
LPSHUR�RWWRPDQR�LO�ULVFKLR�GL�XQD��FRPSOHWD�VHFHVVLRQH�GHL�WHUULWRUL�DUPHQL� VH� YL� IRVVHUR� GHOOH� RUJDQL]]D]LRQL� H� GHOOH� EDQGH� GL� DUPHQL� RWWRPDQL�FROODERUDQWL� FRL� UXVVL�� 6XSSRQHQGR� FKH� GHWWR� ULVFKLR� YHUDPHQWH� FL� IRVVH� HG�DFFRJOLHQGR� SXUH�� FRPH� LSRWHVL�� � OD� EHQ� QRWD� UDJLRQ� GL� 6WDWR� � VHQ]D� FRPXQTXH�DSSURYDUOD�� SHU�FXL�QHVVXQR�6WDWR GRPLQDQWH�ULFRQRVFH�YROHQWLHUL�O
LQGLSHQGHQ]D�DL�



SRSROL�HG�DL� WHUULWRUL�XQD�YROWD�VRWWRPHVVL�� LO�PDVVLPR�FKH�VL�SRVVD�FRQFHGHUH�DOOR�6WDWR�GRPLQDQWH��VDUHEEH��O
LQGLYLGXD]LRQH�H�OD�GLVDELOLWD]LRQH��GHL�QXFOHL�RSHUDWLYL�LQVXUUH]LRQDOL��PDL�OD�GHSRUWD]LRQH�H�OR�VWHUPLQLR�GHOO
LQWHUD�SRSROD]LRQH��1HVVXQD�FRVFLHQ]D�HWLFD�SRWUj��FDSLUH��R�DFFHWWDUH�XQD�VLPLOH�VROX]LRQH���BBBBBBBBBBBBBBBB���,ELG��4XHVWLRQH� HWLFD�� SHU� OD� FRQWLQXLWj� GHOOD� UHVSRQVDELOLWj� VWRULFD�� (
� YHUR� FKH� LO�*HQRFLGLR�QRQ�VXFFHVVH�VRWWR� OD�5HSXEEOLFD��PD�VRWWR�LO�JRYHUQR�GL�XQR�6WDWR�FKH�QRQ� HVLVWH� SL��� 3HUz� OD� VWRULD� QRQ� VL� FDQFHOOD� H� OD� 5HSXEEOLFD� WXUFD� q� LQ� XQ� YHUR�VHQVR�O
HUHGH�GHOOR�6WDWR�RWWRPDQR��HUHGLWj�FKH�JOL�VWHVVL�WXUFKL�QRQ�VFRQIHVVDQR��VH�QRQ� TXDQGR� VL� WUDWWD� GHOOD� � TXHVWLRQH� DUPHQD�� /
DYHU� FDPELDWR� O
DOIDEHWR� R� DYHU�LQWURGRWWR� GHOOH� ULIRUPH�� FRPH� SXz� DFFDGHUH� G
DOWURQGH� QHOO
DPELWR� VWHVVR� GL� XQ�PHGHVLPR�6WDWR��QRQ�WRJOLH�OD�FRQWLQXLWj�VSLULWXDOH��PRUDOH�H�FXOWXUDOH�GL�XQD�VWRULD��/
XQLFD�YLD�SHU�VRWWUDUVL�DOOD�FRPSOLFLWj�GL�WDOH�FRQWLQXLWj�q�GL�VFRQIHVVDUQH�L�FULPLQL��,O� ULILXWR� H� OD� QHJD]LRQH� GHO� FULPLQH� VRQR� OD� WDFLWD� FRQIHUPD�GL� TXHOOD�SURIRQGD� H�VFRPRGD�FRVFLHQ]D�GL�FRQWLQXLWj�GL�FXL�FL�VL�YRUUHEEH�VEDUD]]DUH����4XHVWLRQH� HWLFD�� LQILQH�� SHU� JOL� LPSHUDWLYL� FKH� GHWWD� H� FKH� WUDGXFRQR� O
HWLFD� LQ�SROLWLFD�� 1RQ� VL� SXz� SDUODUH� GL� FRQGDQQD� VHQ]D� ULVDUFLPHQWR�� ,QWDQWR� LO�ULFRQRVFLPHQWR�VWHVVR�VDUHEEH�XQ�SULPR�SDVVR�YHUVR�LO�ULVDUFLPHQWR��WRJOLHUHEEH�GL�PH]]R� O
RVWDFROR� IRQGDPHQWDOH�� DIILQFKp� LO�*HQRFLGLR� DUPHQR�FHVVL� GL HVVHUH�TXHO�WDE�� GROHQWH� FKH� FDOSHVWD� SHUVLQR� L� SL�� IRQGDPHQWDOL� GLULWWL� XPDQL�� 3HUFKp� OR�VFULYHQWH�GL�TXHVWH� ULJKH�GRYUHEEH�QDVFRQGHUVL�XQ�WHPSR��GD�FLWWDGLQR�WXUFR��VRWWR�OR� VWHQGDUGR� GL� XQR� SVHXGRQLPR�� SHU� QRQ� FLWDUH� FKH� XQ� HIIHWWR� QHJDWLYR� WUD� L� SL��EODQGL� GD� SRWHU� ULFRUGDUH"� ,O� ULVDUFLPHQWR�QRQ�SXz�� FRPXQTXH�� IHUPDUVL� TXL�� GHYH�DWWHVWDUH�LO�FRUDJJLR�FLYLOH�GL�UHQGHUH�JLXVWL]LD�GL�WXWWH�OH�RIIHVH�DL�GLULWWL�XPDQL��GL�WXWWH� OH�VWRUWXUH�LQIOLWWH�DOOD�VWRULD��TXLQGL�DOOD�PHPRULD�GHOO
XRPR��0D�RFFRUUH�SXU�VHPSUH� LQL]LDUH�GD�XQ�SXQWR�FRQFUHWR�� ,�PRQXPHQWL�DUPHQL�� VSDUVL�SHU� LO� WHUULWRULR�GHOO
$QDWROLD�� � DOFXQL� GHL� TXDOL� WUD� L� FDSRODYRUL� DVVROXWL� GHO� SDWULPRQLR� DUWLVWLFR�GHOO
XPDQLWj�� H� JLDFHQWL� SXUWURSSR� TXDVL� WXWWL�� VH� DQFRUD� VXSHUVWLWL�� LQ� FRQGL]LRQL�SUHVVRFKp� GHSORUHYROL�� SRWUHEEHUR� RIIULUH� XQ� SULPR� EDQFR� GL� SURYD� GL� XQD� EXRQD�YRORQWj� WHVD� D� ULFRQRVFHUH� LO� FULPLQH� SHU� OHQLUQH� QHO� FRQWHPSR� OD� IHULWD� FKH�SXUWURSSR�VDQJXLQD�DQFRUD��
1RQ�VROR 5HDOSROLWLN
/D� SROLWLFD� QRQ� SXz� FHUWDPHQWH� QXWULUVL� GL XWRSLH�� +D� LPSHOOHQWH� ELVRJQR� GL�UHDOLVPR�� 3HUFLz� QLHQWH� GL� SL�� � FRPSUHQVLELOH� FKH� OD� FRQILJXUD]LRQH� GHOOD� SROLWLFD�TXDOH� 5HDOSROLWLN�� $� SDWWR� SHUz� FKH� WDOH� UHDOLVPR� QRQ� JLXQJD� ILQR� DOOD� FLQLFD�LJQRUDQ]D�H�DO� VLVWHPDWLFR�GLVSHWWR�GL�RJQL�GHWWDPH�PRUDOH��GL�RJQL�HVLJHQ]D�HWLFD�QHOO
DPELWR�GHOO
DWWLYLWj�SROLWLFD��&Lz�QRQ�VROR�SHU�OH�RYYLH�UDJLRQL�GL�RUGLQH�PRUDOH��GL� ULVSHWWR� GHO� GLULWWR�� GHOO
XRPR�� GHOOD� YLWD�� PD� DQFKH� SHU� UDJLRQL� LQWHUQH� DOOD�GLDOHWWLFD�VWHVVD�GHOOD�SROLWLFD�SHU�FXL�XQD�SROLWLFD�DPRUDOH�ULHVFH�DOOD�ILQH�GLVWUXWWLYD�GL�VH�VWHVVD��DOOD�VWHVVD�JXLVD�GL�FRPH�XQ�PHUFDWR�VFHYUR�GD�RJQL�GHWWDPH�GL�GLULWWR�H�GL� HTXLWj�� GLYHQWD� DOOD� ILQH� SUHGD� GHO�PRQRSROLR� GHO� SL�� SRWHQWH� H� VSUHJLXGLFDWR��4XDQWR�DOOD�SROLWLFD��FH�QH�DPPDHVWUDQR�DPSLDPHQWH�OH�LQILQLWH�JXHUUH�GHO�SDVVDWR�H�



GHO�SUHVHQWH��'
DOWUD�SDUWH��VH�O
2FFLGHQWH�SRWp�VXSHUDUH�XQ�SHULRGR�OXQJR��FRPH�GL�FLQTXDQW
�DQQL���VHQ]D�EDJQDUVL���DO�SURSULR�LQWHUQR�GL�VDQJXH�EHOOLFR��FLz�VWD��BBBBBBBBBBBBBBBB���(
�UHFHQWLVVLPD��GHL�SULPL�GL�QRYHPEUH��OD�QRWL]LD�GDWD�GDOOD�VWDPSD�WXUFD�GL�XQ�FRPXQLFDWR� JRYHUQDWLYR� DQQXQFLDQWH� GHOOH� SUHVH� GL� PLVXUH� SHU� IDUH� GL� $QL�� OD�VSOHQGLGD�FDSLWDOH�LQ�URYLQH�GHL�%DJUDWLGL�DUPHQL�QHO�;�;,�VHFROR��VXO�FRQILQH�FRQ�O
$UPHQLD�� XQD� ]RQD� WXULVWLFD�� 3HU� OD�SULPD�YROWD� VL� SDUOD� LQ�XQ� VLPLOH� FRQWHVWR�GL�PRQXPHQWL�R�GL�UHVLGXL�DUPHQL��VHQ]
DOWUR� D� SURYDUH� FKH� XQ�PLQLPR� GL� DVVHQQDWH]]D� H� GL�PRUDOLWj�� LPSDUDWH� GDOOH�DPDUH�OH]LRQL�GHO�SDVVDWR��q�SXUH�SRVVLELOH��FKH�QRQ�VL�WUDWWD�GL�SXUD�XWRSLD��,Q� EUHYH�� OD� 5HDOSROLWLN QHFHVVLWD� SHU� OD� SURSULD� GLQDPLFD� LQWHUQD�� GL� XQ�FRPSOHPHQWR�GL 0RUDOSROLWLN VHQ]D� OD�TXDOH�q�FRQGDQQDWD�D� UHVWDUH� LQFDWHQDWD�QHL�ODELULQWL�GHO�SURSULR�FLUFROR�YL]LRVR����������0D� SHUFKp� SDUODUH� RUD� GL�5HDO� H� GL�0RUDOSROLWLN"� 1RQ� VROR�� FHUWR�� SHUFKp� OD�TXHVWLRQH�DUPHQD��GL�FXL�FL�RFFXSLDPR��q�HPLQHQWHPHQWH�XQD�TXHVWLRQH�HWLFD��FRPH�KR�FHUFDWR�GL�HYLGHQ]LDUH��VSHUR�VXIILFLHQWHPHQWH��0D�DQFKH�SHUFKp��H�LQ�SDUWLFRODUH��YL� q� D� WXWW
RJJL�� QRQRVWDQWH� XQD�QRWHYROH� FUHVFLWD� GHOOD� FRVFLHQ]D� GHO�GLULWWR�� GHOOD�QHIDQGH]]D� GHO� FULPLQH��GHOO
XUJHQ]D�GHOOD� VROLGDULHWj�XPDQD�VRSUDWWXWWR�FRQ�FKL� q�SL�� GHEROH� H� VYDQWDJJLDWR�� XQD� ULWURVLD�� D� YROWH� SHUVLQR� IRUWH�� VL� GLUHEEH�� D�ULFRQRVFHUH�LO�*HQRFLGLR�DUPHQR��5LWURVLD��GHWWDWD��VHQ]D�DOFXQ�GXEELR��GD�XQD�FHUWD�5HDOSROLWLN WHVD�D�QRQ�RIIHQGHUH�OD�7XUFKLD��SDHVH�JUDQGH�H�SRWHQWH��SUH]LRVD�DOOHDWD��SURPHWWHQWH�PHUFDWR�� FKH� VL� q� ILQRUD�GLPRVWUDWD� VXVFHWWLELOLVVLPD� VX�TXHVWR�SXQWR��1RQ� D� FDVR� VL� SDUOD� FRVu� SRFR�H� VRSUDWWXWWR�QRQ� VL� HVSULPH�JLXGL]LR�� VH�QRQ� IRUVH�VLELOOLQDPHQWH��GD�SDUWH�GL�RUJDQL�JRYHUQDWLYL�FRPSHWHQWL�GL�TXDQWR�VWD�VXFFHGHQGR�RJJL� VWHVVR�� SURSULR� LQ� 7XUFKLD�� FRO� SRSROR� FXUGR�� (
� VHPSUH� OD� VWHVVD� SHUYHUVD�GLDOHWWLFD�GHOOD�5HDOSROLWLN��LJQDUD�GL�RJQL 0RUDOSROLWLN������0D� VH� O
2FFLGHQWH� VL� VHQWH� RJJL� LQYHVWLWR GL� XQD� PLVVLRQH� D� OLYHOOR�PRQGLDOH��PLVVLRQH� DQFKH� SROLWLFD�� TXHVWD� QRQ� SXz� HVDXULUVL� LQ� TXHO� UXROR�� WXWWR� VRPPDWR�QHSSXUH�VLPSDWLFR�PD�VSHVVR�HVDOWDWR�QHJOL�XOWLPL�DQQL��GL��SROL]LD�LQWHUQD]LRQDOH���1RQ�SXz�HVDXULUVL�FRVu��DQFKH�SHU�QRQ�DQQLHQWDUVL�GD�VH VWHVVD��/
2FFLGHQWH�QRQ�SXz��LQYHFH��QRQ�VHQWLUVL�FDULFR�GL�XQD�PLVVLRQH�SL��HOHYDWD��SL��YDQWDJJLRVD�H�SHU�VH�H�SHU�JOL� DOWUL�� LQ�YLUW��GHOOD� VXD� VWRULD��GHOOD�VXD�FXOWXUD��H�QRQ�SHU�XOWLPH�GHOOD�VXD�ULFFKH]]D�H�SRWHQ]D��XQD�PLVVLRQH�GL�PHGLD]LRQH��GL�SHUVXDVLRQH��GL�PLJOLRUDPHQWR�GHOOH�LVWLWX]LRQL��GHO�GLULWWR�H�GHL�UDSSRUWL�LQWHUQD]LRQDOL���,Q� XQD� VLPLOH� SURVSHWWLYD� WURYD� OD� VXD� SLHQD� VSLHJD]LRQH� SHUFKp� VLDPR� RJJL�FRQYHQXWL��TXL��LQ�TXHVWD�SUHVWLJLRVD�VHGH��SHU�SDUODUH�GHL�PRWLYL�H�GHOOH�UDJLRQL�SHU�LO�ULFRQRVFLPHQWR�GHO�*HQRFLGLR�DUPHQR�GD�SDUWH�GHO�3DUODPHQWR�LWDOLDQR���1RQ� YL� q� GXEELR� FKH� SRWUj� DYHUH� HIIHWWL� EHQHILFL� XQ� ODYRUR� GL�PHGLD]LRQH� H� GL�SHUVXDVLRQH��GD�SDUWH�GHL�JRYHUQL�RFFLGHQWDOL��QHL�FRQIURQWL�GHO�JRYHUQR�WXUFR��,O�VXR�ULFRQRVFLPHQWR� GHO� *HQRFLGLR� DUPHQR� SRWUHEEH� FRVWLWXLUH� LO� VXSUHPR� DWWR� GL�ULFRQFLOLD]LRQH�H�UDSSDFLILFD]LRQH��VX�XQD�EDVH�GL�JLXVWL]LD�HG�HTXLWj�� LQGLVSHVDELOL�SUHVXSSRVWL�GL�TXDOVLDVL�SDFH�YHUD�H�GXUDWXUD����WUD�L�SRSROL�DUPHQR�H�WXUFR��O
DWWR�FKH�SRWUj�ULVDQDUH�OH�WDQWH�SLDJKH�DQFRUD�ODFHUDQWL��6H�OH�VLQJROH�YRFL��VHQWLWH�GL�UHFHQWH��GL� TXDOFKH� LQWHOOHWWXDOH� WXUFR� KDQQR� JLj� VLJQLILFDWR�PROWR� SHU� O
RSLQLRQH� SXEEOLFD�DUPHQD�� LO� ULFRQRVFLPHWR�XIILFLDOH� GHO� FULPLQH� DYUHEEH� VHQ]
DOWUR�XQ� VLJQLILFDWR�GL�XQ�YDORUH�XQLFR�����



'
DOWURQGH� TXHVW
� XOWLPR� IDWWR� � GL� VLQJROH� YRFL� LVRODWH� WXUFKH� RIIURQR� RUPDL� XQ�QXRYR�PRWLYR� SHU� XQ� VLPLOH� ULFRQRVFLPHQWR� FKH� VL� VWD� VWDJOLDQGR� VXOOD� FRVFLHQ]D�FLYLOH� H� PRUDOH� GHOO
2FFLGHQWH�� QDWR� QHO� VHJQR� GHOO
HOHXWKHULD�� &RPH� � VDUHEEH�SRVVLELOH� FRQFLOLDUH� FRQ� OH� PLJOLRUL� WUDGL]LRQL� GHOOD� VXD� FLYLOWj� FKH� OH� LVWLWX]LRQL�RFFLGHQWDOL� QRQ� ULXVFLVVHUR� D� GDUH� SXEEOLFD� SURYD� GL� TXHOOD� OLEHUWj� LQWHOOHWWXDOH� H�PRUDOH�FKH�DOFXQL� � LQWHOOHWWXDOL� WXUFKL�KDQQR�JLj�DYXWR� LO�FRUDJJLR�GL� �GDUH�LQ�DQQL�UHFHQWL DQFKH�D�FRVWR�GL�VDFULILFL�SHUVRQDOL��GL�SURFHVVL��GL�DQQL�GL�JDOHUD"����8Q
XOWLPD�FRQVLGHUD]LRQH� DQFRUD� FKH�� DO� WHPSR� VWHVVR�� YXRO�HVVHUH�XQ�YRWR��XQ�DXJXULR�� � 6L� GLFH� VSHVVR�� HG� q� YHULVVLPR�� FKH� XQD� GHOOH� UDJLRQL� SULQFLSDOL� SHU� LO�ULFRQRVFLPHQWR�GHL�JHQRFLGL�q� OD�IRUPD]LRQH�GL�XQD�FRQVDSHYROH]]D�SHUFKp�QRQ�VL�ULSHWDQR� SL��� ,O� ULFRQRVFLPHQWR� q� VHQ]
DOWUR� LQGLVSHQVDELOH��PD� GD� VROR� QRQ� EDVWD��PHQWUH�q�LQXWLOH�JULGDUH�DOOR�VFDQGDOR�R�GHSUHFDUH�L�PLVIDWWL�R�LQYRFDUH��LQWHUYHQWL��XQD�YROWD� FKH� LO�SHUYHUVR� VSLUDJOLR� VL� q� VFDWHQDWR��2FFRUUH�XQ� LQWHUR�FRPSOHVVR�GL�PLVXUH� SUHYHQWLYH�� WUD� FXL� XQD� GHOOH� SL�� LPSRUWDQWL� VDUj� IRUVH� TXHOOD� GL� SRWHU� LQ�TXDOFKH�PRGR�PLWLJDUH�O
LQIOHVVLELOH�VRYUDQLWj�GHJOL�6WDWL�TXDORUD�XQ�PRYLPHQWR�GL�OLEHUWj�R�G
LQGLSHQGHQ]D�SRVVD�VRGGLVIDUH�WXWWL�L�UHTXLVLWL�UDJLRQHYROL�SHU�LO�VXR�SLHQR�ULFRQRVFLPHQWR��$OWULPHQWL��LO�SHUYHUVR�VSLUDOH�QRQ�VL�IHUPHUj�PDL��3UREDELOPHQWH� O
XPDQLWj� DYUj� DQFRUD� SDUHFFKLR� FDPPLQR� GD� FRPSLHUH� SHU�DUULYDUFL��VH�SRWUj�PDL�UDJJLXQJHUH�XQ�YHUR�HTXLOLEULR��JLXVWR�H�UDJLRQHYROH��LQ�EDVH�D�GHL�FULWHUL�H�SDUDPHWUL�GL�YDULR�RUGLQH�GD�GHILQLUH�DFFXUDWDPHQWH��WUD�LO�SULQFLSLR�GL�VRYUDQLWj�GHJOL�6WDWL�H�LO�GLULWWR�DOO
DXWRGHWHUPLQD]LRQH�GHL�SRSROL���0D� LQ�DWWHVD�GL�FLz��GL�TXHVWR�EHDWR� WUDJXDUGR��FUHGR�FKH� LO� ULFRQRVFLPHQWR�GHO�*HQRFLGLR�DUPHQR�DYUj�VLFXUDPHQWH�XQ�HIIHWWR�EHQHILFR�VXOOD�FRVFLHQ]D�GHL�SRSROL��GHL�SRSROL�FKH�ORWWDQR��FKH�VRIIURQR��FKH�YHQJRQR�WUXFLGDWL��(VVR�ULVXRQHUj�FRPH�LO�PHVVDJJLR�GL�VSHUDQ]D��OD�VSHUDQ]D�GL�YLWD�H�GL�ULVXUUH]LRQH��FKH�QHVVXQR�VWHUPLQLR��QHVVXQ� *HQRFLGLR� VRQR� FDSDFL� GL� XFFLGHUH� XQ� SRSROR�� VH� HVVR� q� GLVSHUDWDPHQWH�GHFLVR�D�YLYHUH��,O� ULFRQRVFLPHQWR�GHO�*HQRFLGLR�DUPHQR�VDUj�DQFKH�H�VRSUDWWXWWR�XQ�PHVVDJJLR�GL�VSHUDQ]D������BBBBBBBBBBBBBBBBBBBBB��� 3DUWLFRODUPHQWH� GHJQL� GL� ULOLHYR� L� QRPL� GL� 7DQHU� $NoDP� H� GHJOL� HGLWRUL�� L�FRQLXJL�=DUDNRJOX��4XHVWL� XOWLPL�KDQQR� VXELWR�YDUL� SURFHVVL� H� FRQGDQQH�GL� JDOHUD�SHU�LPSXWD]LRQH�GL�SURSDJDQGD�DQWLWXUFD��


