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/D�GRPHQLFD����PDU]R��6HWWL�
JQDQR�VDUj� LO� OXRJR�GRYH�SHU�
GRGLFL�RUH�VL�DOWHUQHUDQQR�SHU�
VRQH�� LQ� UDSSUHVHQWDQ]D� GL�
YDULH�RUJDQL]]D]LRQL�� LVWLWX]LR�
QL� H� DVVRFLD]LRQL�� QHO� SDUODUH�
D�IDYRUH�GHOO¶DFFRJOLHQ]D�FRQ�
WUR� TXHOOH� GHULYH� [HQRIREH�
FKH� FRPSURPHWWRQR� OD� FRQYL�
YHQ]D�FRQ�OH�SHUVRQH�VWUDQLH�
UH�H� O¶LQFRQWUR�GHOOH�YDULH�FXO�
WXUH�GL�FXL�HVVH�VRQR�SRUWDWUL�
FL�� 
6DSSLDPR� EHQH� TXDQWR� VLD�
IDFLOH� SURQXQFLDUH� OD� SDUROD�
³DFFRJOLHQ]D´� H� DOOR� VWHVVR�
WHPSR�TXDQWR�VLD�GLIILFLOH�PHW�
WHUOD� LQ� SUDWLFD�� /¶DFFRJOLHQ]D�
q�GXSOLFH�ULJXDUGD� OD�SHUVRQD�
DFFROWD� FKH� VL� ULPHWWH� QHOOH�
PDQL�H�QHOOH�FRQGL]LRQL�GL� FKL�
DFFRJOLH� H� ULJXDUGD� FROXL� FKH�
RIIUH� OD� SRVVLELOLWj� DOO¶DOWUR� GL�

HVVHUH�DFFROWR��4XHVWH�D]LRQL�LQYLWDQR�WXWWL�D�PDQLIHVWDUH�TXDQWR��LQ�PR�
GR�PROWR�VHPSOLFH��OH�YDULH�FRPXQLWj�H�VRFLHWj�KDQQR�VYROWR�R�PHQR�GX�
UDQWH�L�VHFROL�� 
&RPH�FL� VRQR� VWDWL� QHOOD� VWRULD�HSLVRGL� UDFFDSULFFLDQWL� H� YLROHQWL� FRVu� FL�
VRQR�SXUH�HVSHULHQ]H�WDOPHQWH�QRELOL��HURLFKH�H�JHQHURVH�FKH�FRQWULEXL�
VFRQR�D�UHQGHUH�TXHVWD�WHPDWLFD�HVVHQ]LDOH�H�GHFLVLYD�SHU�OD�FRQYLYHQ�
]D�IUD�L�SRSROL��SHU�OD�FRVWUX]LRQH�GL�XQD�XQLFD�IDPLJOLD�XPDQD��,O�GLEDWWLWR�
QRQ� q� IDFLOH� LQ� TXDQWR� FRQFRUURQR� GLYHUVH� SUREOHPDWLFLWj� GHOO¶HVVHUH�



XPDQR�FRPH�TXHOOD�GHOOD�SDXUD�GHOO¶DOWUR��JHQHUDWD�GD�JLXGL]L�H�SUHJLXGL]L�
FKH�WHQGRQR�D�FKLXGHUVL�DJOL�DOWUL�H�D�FRQWLQXDUH�DG�LQVLVWHUH�VX�DWWHJJLD�
PHQWL�GL�GLIHVD�DG�ROWUDQ]D��ULPDUFDQGR�L�FRQILQL�GL�XQR�VWDWR�FRPH�L�FRQILQL�
GHOOD�SURSULD�FDVD�� 
/D�GLVFXVVLRQH�FRLQYROJH�FUHGHQWL�H�QRQ��WXWWL�VRWWR�OR�VWHVVR�FLHOR��2FFRU�
UH� ULFRQRVFHUH�DOOD�SHUVRQD�XPDQD� OD�VXD�GLJQLWj�� OD�VXD� OLEHUWj��RFFRUUH�
VL�� OD�SROLWLFD��PD�RFFRUUH�DQFRUD�XPDQLWj�DIILQFKp�VL�SRVVD�JLXQJHUH�DG�
XQD�FRQFUHWD�LQWHJUD]LRQH��&Lz�SHU�VXSHUDUH�LO�FRVLGGHWWR�DVVLVWHQ]LDOLVPR�
R�LO�VROR�SDUFKHJJLR�GHL�PLJUDQWL�QHL�FHQWUL�GL�SULPD�DFFRJOLHQ]D�FKH�FRPH�
VDSSLDPR�q�VROR�WHPSRUDQHD�� 
,O� 9DQJHOR� FL� ULFRUGD� FKH�� IHGHOL� DOOD� 9HULWj�� VLDPR� LQYLWDWL� D� YHGHUH� QHO�
SURVVLPR�LO�YROWR�GL�&ULVWR�FKH�YL�VL�ULIOHWWH��VRSUDWWXWWR�QHO�SRYHUR��QHO�PL�
JUDQWH��QHO�ULIXJLDWR��6L�WUDWWD�GL�FRQGL]LRQL�LQ�FXL�FULVWLDQDPHQWH�WUDVIRUPLD�
PR� OH�FRVLGGHWWH�XWRSLH�XPDQH� LQ�UHDOWj�FRQFUHWH��FKH�q� OD�VILGD�GL�VHP�
SUH�   'RQ�*LXOLDQR 
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,Q�TXHVWR�PHVH�GL�PDU]R�GHGLFKHUHPR�TXDWWUR�LQFRQWUL�GL�DSSURIRQGLPHQWR�
DO� OLEUR�GHO�&DQWLFR�GHL�&DQWLFL�� OLEUR�FKH�YLHQH�XWLOL]]DWR�TXHVW¶DQQR�GDOOD�
GLRFHVL�SHU�OD�FDWHFKHVL�GHJOL�DGXOWL��,O�SULPR�LQFRQWUR�VL�VYROJHUj�QHOOD�FDS�
SHOOD�GHOOD�PLVHULFRUGLD� LO� JLRYHGu���PDU]R��6DUj�SUHVHQWH�H�JXLGHUj� O¶LQ�
FRQWUR� SUHVHQWD]LRQH� 6XRU� &RVWDQ]D� 3DJOLDL�� DSSDUWHQHQWH� DOOH� 6RUHOOH�
$SRVWROH�GHOOD�&RQVRODWD��GRFHQWH�GHOOD�)DFROWj�7HRORJLFD�GHOO¶,WDOLD�&HQ�
WUDOH��)LUHQ]H��� 
*OL� LQFRQWUL�FKH�VHJXLUDQQR�YHUUDQQR�JXLGDWL�GDO�SDUURFR�FKH�XWLOL]]HUj� OR�
VWLOH�GHOOD�OHFWLR�GLYLQD��OHWWXUD��ULIOHVVLRQH��SUHJKLHUD�H�DWWXDOL]]D]LRQH���$O�
FXQH�ULIOHVVLRQL�LQ�FKLDYH�IDPLOLDUH�VRQR�JLj�VWDWH�VYROWH�GXUDQWH�JOL�LQFRQWUL�
FRQ�L�JHQLWRUL�GHL�EDPELQL�GHO�FDWHFKLVPR��7XWWL�VRQR�LQYLWDWL�D�SDUWHFLSDUH� 
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/¶DQQR�VFRUVR�FRQ�L�EDPELQL�H�L�JHQLWRUL�GHO�FDWH�
FKLVPR�DQGDPPR�DG�$VVLVL�QRQ�VROR�SHU�YLVLWDUH�
OD�EHOOLVVLPD�FLWWDGLQD��PD�SHU�FRQRVFHUH�PHJOLR�
OD�VWRULD��OD�YLWD�GL�VDQ�)UDQFHVFR�H�VDQWD�&KLD�
UD��$QFKH� TXHVW¶DQQR� OD� SDUURFFKLD� DVVLHPH� DL�
FDWHFKLVWL�SURSRQH�XQ�LWLQHUDULR�VWRULFR�H�GL�IHGH�
QHO� YLVLWDUH� XQR� GHL� OXRJKL� SL�� FRQRVFLXWL� QHL�
TXDOL� ROWUH� VHWWH� VHFROL� ID� DYYHQQH� XQ�PLUDFROR�
HXFDULVWLFR�� 



,Q�XQ�JLRUQR�LPSUHFLVDWR�GHOO
DQQR�������R��������IRUVH�QHOOD�WDUGD�HVWDWH��
JLXQVH�DO�VDQWXDULR�XQ�VDFHUGRWH�WHXWRQLFR��DO�TXDOH�SL��WDUGL�OD�WUDGL]LRQH�
DWWULEXu�XQ�QRPH��3LHWUR��H�XQD�FLWWj�G
RULJLQH��3UDJD��6HPSUH�VHFRQGR�OD�
WUDGL]LRQH�� 3LHWUR� DYHYD� LQWUDSUHVR� LO� OXQJR� H� GLVDJHYROH� SHOOHJULQDJJLR�
SHU�VHQWLUVL�IRUWLILFDWR�QHOOH�YHULWj�GL�IHGH�FKH�LQ�TXHO�PRPHQWR�PHWWHYDQR�
LQ� FULVL� OD� VXD� LGHQWLWj� GL� VDFHUGRWH�� IUD� WXWWH� OD� SUHVHQ]D� UHDOH� GL�&ULVWR�
QHOO
HXFDULVWLD��1HOO
DQLPR�GL�3LHWUR� LO� ULFRUGR�GHOOD�PDUWLUH�&ULVWLQD�� OD�FXL�
IRUWH]]D�QRQ�DYHYD�YDFLOODWR�GL�IURQWH�DO�PDUWLULR��DSUu�XQR�VSLUDJOLR�� 
'RSR�DYHU�YHQHUDWR�GHYRWDPHQWH�OD�WRPED�GHOOD�VDQWD��LQ�TXHO�OXRJR�FH�
OHEUz�O
HXFDULVWLD��'L�QXRYR�L�VXRL�GXEEL�FRPLQFLDURQR�D�WXUEDUJOL�OD�PHQWH�
H�LO�FXRUH��SUHJz�LQWHQVDPHQWH�OD�VDQWD�SHUFKp�LQWHUFHGHVVH�SUHVVR�'LR�GL�
GRQDUJOL�TXHOOD�IRU]D��TXHOOD�FHUWH]]D�QHOOD�IHGH�FKH�O
DYHYDQR�GLVWLQWD�QHO�
OD�SURYD�HVWUHPD�� 
$O� PRPHQWR� GHOOD� FRQVDFUD]LRQH�� PHQWUH� WHQHYD� O
RVWLD� VRSUD� LO� FDOLFH��
SURQXQFLDWH�OH�SDUROH�ULWXDOL��TXHVWD�DSSDUYH�YLVLELOPHQWH�DUURVVDWD�GL�VDQ�
JXH�FKH�FRSLRVDPHQWH�VWLOODYD�EDJQDQGR�LO�FRUSRUDOH��$O�VDFHUGRWH�PDQFz�
OD�IRU]D�GL�FRQWLQXDUH�LO�ULWR��SLHQR�GL�FRQIXVLRQH�H�GL�JLRLD��DYYROVH�OH�VSH�
FLH�HXFDULVWLFKH�QHO�FRUSRUDOH�H�VL�SRUWz� LQ�VDJUHVWLD��'XUDQWH� LO�SHUFRUVR�
DOFXQH� JRFFH� GL� VDQJXH� FDGGHUR� DQFKH� VXL�PDUPL� GHO� SDYLPHQWR� H� GHL�
JUDGLQL�GHOO
DOWDUH�� 
&Lz�FKH�DQGUHPR�D�YHGHUH�DOLPHQWL�OD�QRVWUD�IHGH�H�LO�QRVWUR�DPRUH�SHU�LO�
6LJQRUH�� 
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/D�SDUURFFKLD��FRPH� O¶DQQR�VFRUVR��VWD�RUJDQL]]DQGR�XQ�&$0386�SHU� L�
UDJD]]L�H�UDJD]]H�GHOOH�PHGL� LQIHULRUL�H�VXSHULRUL� LQ�'RORPLWL��3HU� L�PRWLYL�
ORJLVWLFL�FKH�O¶DQQR�VFRUVR�FL�KDQQR�IDWWR�SUHIHULUH�OD�9DO�GL�)DVVD�DG�DOWUH�
YDOOL� DEELDPR� SUHVR� FRQWDWWL� FRQ� XQD� VWUXWWXUD� D� &DQD]HL� LO� ³FDSROXRJR´�
GHOOD�YDOOH��'D�&DQD]HL�VL�SUHVHQWDQR�GLYHUVH�RSSRUWXQLWj�SHU�WUDVFRUUHUH�
XQD�EHOOD�HVSHULHQ]D�GL�IRUPD]LRQH�XPDQD�H�DQFKH�GL�FUHVFLWD�VSLULWXDOH� 
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'DO���GL�PDU]R�DO����DSULOH��1RQ�VROR�XQD�WUDGL]LRQH�PD�XQD�RFFDVLRQH�GL�
LQFRQWUR�SHUVRQDOH�IUD�LO�SDUURFR�H�OD�IDPLJOLD�FKH�SRUWD�OD�EHQHGL]LRQH�GHO�
6LJQRUH��LO�GRQR�GHOOD�SDFH�H�GHOO¶XQLWj�GHOOD�SDUURFFKLD� 
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Ê�LQ�ODYRUD]LRQH�SUHVVR�O¶DJHQ]LD�WXULVWLFD�GLRFHVDQD�)ORUHQWRXU�XQ�SHOOH�
JULQDJJLR�LQ�7HUUD�6DQWD�SUHYLVWR�SHU�LO��-���R���-���VHWWHPEUH��,O�SHOOHJUL�
QDJJLR�VDUj�JXLGDWR�GD�GRQ�6WHIDQR�7DURFFKL��&RORUR�FKH�VRQR�LQWHUHVVDWL�
OR�FRPXQLFKLQR�LQ�SDUURFFKLD� 



� 9(1 �0�����9HQHUGu��GHO�PHVH 
RUH�������5RVDULR�-�$GRUD]LRQH�-�9HVSUL�H�RUH�������6�0HVVD 

� 6$% �3��RUH�������6�0HVVD�3UHIHVWLYD�������� 
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� /81 �0��RUH������6�0HVVD 

� 0$5 �0��RUH������6�0HVVD� 
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� 9(1 �0��RUH�������6�0HVVD�,QFRQWUR�ILGDQ]DWL�RUH�������� 
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�� 0$5 �0��RUH������6�0HVVD� 
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�� /81 �0��RUH������6�0HVVD 

�� 0$5 �0��RUH������6�0HVVD� 

�� 0(5 �0��RUH������6�0HVVD��,1&21752�%,%/,&2�RUH������ 

�� *,2 �0��RUH������6�0HVVD��� 
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�� 9(1 �0��RUH�������6�0HVVD��� 
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