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4XHVW·DQQR� OH�HVLJHQ]H�GHO� FDOHQGDULR� UDGXQDQR�HFFH]LRQDOPHQWHLQ� XQ·XQLFD� FHOHEUD]LRQH� VLD� OD� FRQYRFD]LRQH� GHL� FRQVDFUDWL� FRQ� ODULIOHVVLRQH�VXO�ORUR�VWDWR�H�VXO�ORUR�SDUWLFRODUH�FDULVPD��VLD�OD�JLRUQDWDSHU�OD�GLIHVD�H�OD�SURPR]LRQH�GHOOD�YLWD�XPDQD��,O�WXWWR�SURYYLGHQ]LDO�PHQWH� LQTXDGUDWR�HQWUR� O·HYRFD]LRQH�OLWXUJLFD�H� OD�FRQWHPSOD]LRQH�GLXQ�HYHQWR�PLVWHULRVR�H�VDOYLILFR��OD�SUHVHQWD]LRQH�DO�WHPSLR�GHO�SLFFRORILJOLR�GL�0DULD�H�OD�VXD�RIIHUWD�³�FRPH�WXWWL� L�SULPRJHQLWL��VHFRQGR�ODOHJJH�³�DO�'LR�G·,VUDHOH�

� � 
2JJL�XQD�YROWD�DQFRUD� OD�&KLHVD�TXHVWR�SURFODPD��FRQ�OD�YRFH�GLXQ�DQ]LDQR�SURIHWD��TXHO�EDPELQR�FKH��FRPPRVVL�H�VWXSLWL��DEELDPRDGRUDWR�QHRQDWR�D�%HWOHPPH��QRQ�q�XQR�GHL�SRVVLELOL�H�PRQGDQDPHQ�WH�DXVSLFDELOL�´VDOYDWRULµ�PD�q�´OD�VDOYH]]Dµ��Ë�Vu�XQR�GHL�JORULRVL�SUR�WDJRQLVWL�GHOOD�YLFHQGD�HEUDLFD��PD�q�DQFKH�PROWR�GL�SL���q�OD�OXFH�QH�FHVVDULD�SHU�VRWWUDUUH�DOOH�WHQHEUH�O·XPDQLWj�LQWHUD�©,�PLHL�RFFKL�KDQQR�YLVWR�OD�WXD�VDOYH]]D�SUHSDUDWD�GD�WH�GDYDQWL�D�WXWWL�L�SRSROL�OXFH�SHU�LOOXPLQDUH�OH�JHQWLH�JORULD�GHO�WXR�SRSROR�,VUDHOHª��/F ���������$Q]L� RJJL�� FRQ� LO� JLRYDQH� FXRUH� GHO� YHFFKLR� 6LPHRQH�� OD� ©QD]LRQHVDQWDª�VL�FRQIHVVD�SLHQD�GL�JLRLD�H��QHOOD�VRVWDQ]D��DSSDJDWD��/D�&KLH�VD� q� OLHWD� H� DSSDJDWD�� SHUFKp�KD� LQFRQWUDWR�H� KD� YLVWR� FRQ�JOL� RFFKLGHOOD�IHGH�O·8QLJHQLWR�GHO�3DGUH�GLYHQXWR�O·(PPDQXHOH��,O�VXR�SL��LQWL�PR�GHVLGHULR�q�SHUFLz� IRQGDPHQWDOPHQWH�HVDXGLWR��GDO�PRPHQWR�FKHO·LQFDUQD]LRQH�GHO�)LJOLR�GL�'LR�KD�FROPDWR�GL�Vp�WXWWD�OD�VWRULD��(�KDGDWR�DOOD�VWRULD�RJQL�YHULWj��RJQL�DXWHQWLFD�VLJQLILFD]LRQH��RJQL�EHOOH]�]D�
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/D� JUDWLWXGLQH� H� OD� JLRLD� VRQR� L� VHQWLPHQWL� FKH� RJJL� YLEUDQR� QHLFXRUL�GL�WXWWL�YRL�FKH�VLHWH�TXL�UDGXQDWL��H�IDQQR�GL�TXHVWD�DVVHPEOHDOLWXUJLFD�XQD�´HXFDULVWLDµ�VWUDRUGLQDULDPHQWH�LQWHQVD�H�PRWLYDWD�8Q�LQQR�GL�ULFRQRVFHQ]D�VL�HOHYD�DO�6LJQRUH�³�H�GLYHQWD�LQ�YRL�XQFDQWR�GL�SXUD�HVXOWDQ]D�³�SHU�XQD�´VWRULDµ��XQD�VWRULD�FKH�YL�q�VWDWDGRQDWD�H��DWWXDQGRVL�QHOOD�YRVWUD�TXRWLGLDQD�YLFHQGD��VL�q�IDWWD�LQ�YRLSULQFLSLR�GL�RULJLQDOH�LGHQWLWj�H�GL�FDUDWWHULVWLFD�DSSDUWHQHQ]D�&HUWR�� q� XQ·LGHQWLWj� FKH� QRQ� q� DOWUD� FRVD� GDOO·LGHQWLWj� FULVWLDQD�FKH�UDGLFDOPHQWH� DYHWH�ULFHYXWR�QHO�EDWWHVLPR��PD� QHO�PRYLPHQWR� qGLYHQXWD�LQ�YRL�SL��PDUFDWD��SL��SUHFLVD��SL��LQFRQWHVWDELOH��&HUWR��qXQ·DSSDUWHQHQ]D� FKH� QRQ� q� DOWUD� FRVD� GDOO·DSSDUWHQHQ]D� DOOD� VDQWD&KLHVD�FDWWROLFD��ULQVDOGDWD�RJQL�YROWD�FKH�SDUWHFLSDWH�DO�VDFULILFLR�GHO©&RUSR�GDWRª�H�GHO�©6DQJXH�YHUVDWRª���PD�KD�ULFHYXWR�XQD�FRQVDSHYR�OH]]D�QXRYD��SL��FRQFUHWDPHQWH�RSHURVD��SL��IHFRQGD�GL�EHQH�/D�YRVWUD�VWRULD�SDUWH�GD�ORQWDQR��DGGLULWWXUD�GDJOL�DQQL�GHOO·DGROH�VFHQ]D�H�GHOOD�SULPD�JLRYLQH]]D�GL�GRQ�/XLJL�*LXVVDQL��0D�YHQW·DQQL�IDq�DUULYDWD�D�XQ�PRPHQWR�GHFLVLYR��XQ�PRPHQWR�DUULFFKLWR�GL�XQD�JUD�]LD�VSHFLDOH��TXDQGR�HVVD�q�VWDWD�ULFRQRVFLXWD�QHOOD�VXD�YDOLGLWj�HYDQ�JHOLFD��q� VWDWD� FRQIHUPDWD� QHOOD� ERQWj�GHOOD� VXD� LVSLUD]LRQH�� q� VWDWDUDWLILFDWD�SXEEOLFDPHQWH�FRQ�LO�'HFUHWR�GL�ULFRQRVFLPHQWR�GHOOD�)UDWHU�QLWj�GL�&RPXQLRQH�H�/LEHUD]LRQH GD�SDUWH�GHOOD�6HGH�$SRVWROLFD��DWWUD�YHUVR�LO�3RQWLILFLR�&RQVLJOLR�SHU�L�/DLFL��O·���IHEEUDLR������Ë�JLXVWR�H�EHOOR�FKH�YRL�ULSHQVLDWH�GDYDQWL�DOO·DOWDUH�GHO�6LJQRUH�DTXHOOD�GDWD�H�ULSHUFRUULDWH�LQ�XQ�ULFRUGR�FRPPRVVR�TXHVWL�YHQW·DQQL�GLLPSHJQR�H�GL�IHGHOWj��0D�DQFKH�SHU�PH�q�UDJLRQH�GL�SHUVRQDOH�FRPSLD�FLPHQWR� LO� ULHYRFDUH�QHOOD�PLD� FDWWHGUDOH� XQD� VWRULD� FKH�QHOOD� UHDOWjGHOOH�FRVH�KD�DYXWR�LQL]LR�LQ�TXHO�6HPLQDULR�GL�9HQHJRQR��LO�FXL�PDJL�VWHUR�GL�IHGH��GL�YLWD��GL�DPRUH�DOOD�YHULWj�q�VWDWR�DQFKH�SHU�PH�GHWHU�PLQDQWH��H�UHVWD�LQGLPHQWLFDELOH��/·DPLFL]LD�FKH�ILQ�GD�TXHJOL�DQQL�PLOHJD�D�GRQ�*LXVVDQL�VSLHJD�H�JLXVWLILFD� OD�PLD� RGLHUQD�HPR]LRQH�H� ODOHWL]LD�GHOO·RUD�FKH�VWR�YLYHQGR�FRQ�YRL�
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&Lz�FKH�SL��PL�SLDFH�GHOO·$]LRQH�&DWWROLFD�q�LO�VXR�QRPH����©$]LRQHª��QRQ�GLVFXVVLRQH��QRQ�GLEDWWLWL�DFFDORUDWL��QRQ�DQDOLVLSXQWLJOLRVH��QRQ� LQGDJLQL�VXOOD�VLWXD]LRQH��QRQ�SHUFRUVL� WHRUHWLFL��PD´D]LRQHµ��(�QRQ�SHUFKp�DQFKH�TXHVWH�FRVH�QRQ�SRVVDQR�H�WDOYROWD�QRQGHEEDQR�DYHUH�DWWHQ]LRQH�H�VSD]LR�QHOO·DVVRFLD]LRQH��0D�HVVH�QRQ�FR�VWLWXLVFRQR�FLz�FKH�OH�q�SURSULR�H�FDUDWWHULVWLFR��H�TXDQGR�FL�VRQR��YDQ�QR�LQ�RJQL�FDVR�SHQVDWH�LQ�RUGLQH�H�LQ�SUHSDUD]LRQH�DOO·DJLUH��8Q�DJLUHFKH�GRYUj�ULJXDUGDUH�VSHFLILFDPHQWH�L�FDPSL�GHOOD�FRPXQLFD]LRQH�GHO�OD�YHULWj�ULYHODWD��GHO�FXOWR�H�GHOOD�SUHJKLHUD��GHOOD�FDULWj�H�GHOOD�VROLGD�ULHWj��GHOO·DQLPD]LRQH�HYDQJHOLFD�GHOOH�UHDOWj�WHPSRUDOL�©&DWWROLFDª��LQ�XQ�WHPSR�GRYH�O·DJJHWWLYR�´FDWWROLFRµ�q�XVDWR�VHPSUHSL��UDUDPHQWH�H�VHQWH� OD�FRQFRUUHQ]D�QRQ�VROR�GHOO·DJJHWWLYR�´FULVWLD�QRµ�R�´HFFOHVLDOHµ��PD�DQFKH�GL�TXHOOL�SL��JHQHULFL�H�EODQGL�FRPH�´UHOL�JLRVRµ��´LQWHUUHOLJLRVRµ��´HFXPHQLFRµ��HFFHWHUD��TXHVWD�TXDOLILFD�VXSHU�VWLWH�PL� VHPEUD�SUH]LRVD��(YRFD��PL�SDUH�H�PL� OXVLQJR�� OD� JLRLD� H� ODILHUH]]D�GHOO·DSSDUWHQHQ]D�DOOD�&KLHVD�FKH�*HV��KD�IRQGDWR�VXOOD�PLV�VLRQH�GHJOL�DSRVWROL�H�VXO�SULPDWR�GL�3LHWUR��&KH�q�OD�FRQGL]LRQH�LQGL�VSHQVDELOH�SHU�PDQWHQHUVL�QHOOD�VDOGH]]D�H�QHOOD�YLYDFLWj�GHOOD�IHGH�©$]LRQH�&DWWROLFDª� q� XQD� GHQRPLQD]LRQH� FKH�� WUD� O·DOWUR�� HVSULPHIHOLFHPHQWH�LQ�VLQWHVL�O·LGHDOH�H�LO�SURJUDPPD�GL�*LRYDQQL�$FTXDGHUQL�LO�IRQGDWRUH�H�LO�PRGHOOR�DO�TXDOH��VRSUDWWXWWR�QRL�ERORJQHVL��QRQ�GRE�ELDPR�PDL�VWDQFDUFL�GL�JXDUGDUH�H�GL�ULIHULUFL���� ´&DWWROLFRµ�� FRQ� TXHVWR� DJJHWWLYR� O·$]LRQH� &DWWROLFD� HVSULPH� ODVXD�UHOD]LRQH�LQWULQVHFD�FRQ�OD�&KLHVD�H�VHJQDWDPHQWH�FRQ�OD�VXD�XQL�YHUVDOLWj��(VVD�GHYH�SHUFLz�FRQVHUYDUH�YLYD�OD�FRVFLHQ]D�GL�HVVHUH�XQDIRUPD�H�XQ�PRPHQWR�GHOOD�PLVVLRQDULHWj�VHQ]D�FRQILQL��FKH�q� O·DQVLDWLSLFD�GHOOD�6SRVD�GL�&ULVWR��1RQ�GHYH�SHUFLz�PDL�FKLXGHUVL�LQ�VH�VWHV�VD�Qp�ULSLHJDUVL�VXOOH�DELWXGLQL�H�VXOOH�FRQYHQ]LRQL�DFTXLVLWH��PD�GHYHWHQWDUH� GL� ULQQRYDUVL� LQVWDQFDELOPHQWH� LQ�PRGR� GD� UHQGHUH� VHPSUHSL�� HIILFDFH� OD� VXD� SURSXOVLRQH� HYDQJHOL]]DWULFH�� YDOH� D� GLUH�� LO� VXRFRPSLWR�VWDWXWDULR�GL�DQQXQFLDWULFH�GHO�6LJQRUH�*HV���XQLFR�6DOYDWR�UH�� H�GHOO·LQWHUR� GLVHJQR�GL� VDOYH]]D�� FRPH�DQFKH� �FRQ� OD� SDVVLRQH� HO·HQHUJLD�FKH�VRQR�SURSULH�GL�FKL�DPD��LO�FRPSLWR��DQFK·HVVR�LQWULQVHFRH�SHUWLQHQWH�� GL� IDU�FRQRVFHUH� D�XQ�PRQGR� LJQDUR� H� VSHVVR� RVWLOH� ODEHOOH]]D��LO�PHVVDJJLR�GL�YHULWj��LO�YDORUH�VDOYLILFR�GHOOD�&KLHVD�
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,Q�VHFRQGR�OXRJR��OD�VXD�´FDWWROLFLWjµ�OH�LVSLUHUj�XQ�VHQVR�GL�LQWHQ�VD�H�VLQFHUD�FRPXQLRQH�³�H�DXVSLFDELOPHQWH�DQFKH�GL�FROODERUD]LRQH³�FRQ�WXWWH�OH�DOWUH�H�GLYHUVH�UHDOWj�FKH�D�JLXVWR�WLWROR�H�FRQ�SHUIHWWDRUWRGRVVLD�YLYRQR�H�RSHUDQR�QHOO·DPELWR�YDULHJDWR�GHOOD�HFFOHVLDOLWj�/D�VROOHFLWXGLQH��DQ]L� OD�SDVVLRQH�SHU�OD� FRPXQLRQH�HFFOHVLDOH�³GD�QRQ�FRPSURPHWWHUH��GD�GLIHQGHUH�� GD�DFFUHVFHUH�³� OH� FRQVLJOLHUjSRL�GL�QRQ�FRPSLHUH�VFHOWH��FRPH�DVVRFLD]LRQH��H�GL�QRQ�DVVXPHUH�SR�VL]LRQL��FRPH�DVVRFLD]LRQH��FKH�SRWHVVHUR�HVVHUH�ULWHQXWH�GL�SDUWH�� LQXQ�FDPSR��FRPH�TXHOOR�SROLWLFR��QHO�TXDOH�OH�GLYHUVH�RS]LRQL�GHL�VLQJROLFDWWROLFL�VRQR�GDL�SDVWRUL�UHVSRQVDELOL�JLXGLFDWH�SRVVLELOL�H�OHJLWWLPH����/·$]LRQH�&DWWROLFD�QRQ�GRYUj�FRQFHSLUH�H�YLYHUH�OD�VXD�FDWWROLFL�Wj� DVWUDWWDPHQWH� H� LQ�PRGR� JHQHULFR�� PD� VHPSUH� LQYHUDQGROD� QHOODVXD�TXDVL�FRQVRVWDQ]LDOLWj�FRQ�OD�&KLHVD�GLRFHVDQD��&Lz�FKH�OD�LGHQWL�ILFD�H� OD�GLVWLQJXH�HQWUR� OH�QXPHURVH�DJJUHJD]LRQL�³�FKH�OD� IDQWDVLDGHOOR�6SLULWR� 6DQWR� YD� FRQWLQXDPHQWH� VXVFLWDQGR� WUD� L� FUHGHQWL�³�qDSSXQWR�OD�VXD�UHOD]LRQH�LQWULQVHFD�FRQ�OD�&KLHVD�SDUWLFRODUH��4XHVWDq��SHU�FRVu�GLUH��OD�VXD�VSHFLDOLWj��VH�OD�GLVDWWHQGHVVH��VL�VQDWXUHUHEEH�0D�OD�&KLHVD�SDUWLFRODUH�QRQ�SXz�PDL�HVVHUH�GLVJLXQWD�GDOOD�SHU�VRQD�FRQFUHWD�GHO�YHVFRYR��GDO�VXR�PDJLVWHUR��GDOOH�VXH�GLUHWWLYH��GDOOHVXH�VFHOWH�SDVWRUDOL�4XHVWD��D�EHQ�JXDUGDUH�q�OD�SULPD�´D]LRQHµ�³�OD�SL��VHPSOLFH��ODSL��HVVHQ]LDOH��OD�SL��LQHOXGLELOH�³�FKH�O·$]LRQH�&DWWROLFD�q�FKLDPDWDD�FRPSLHUH��DFFRJOLHUH�VHQ]D�ULVHUYH�OD�JXLGD�HSLVFRSDOH�GHO�SRSROR�GL'LR��FHUFDUH�GL�FDSLUOD�H�GL�FRQGLYLGHUOD��WUDGXUOD�DWWLYDPHQWH�DOO·LQWHU�QR�GHO�YLVVXWR�GLRFHVDQR�H�SDUURFFKLDOH�,�SHQVLHUL�GHO� YHVFRYR� VRQR� L� VXRL�SHQVLHUL�� OH� SUHRFFXSD]LRQL�GHOYHVFRYR�VRQR�DQFKH�OH�VXH�� OH�VSHUDQ]H�GHO�YHVFRYR� OH�VXH� VSHUDQ]H�/·$]LRQH�&DWWROLFD�VHQWH�SHUFLz�FRPH�ULYROWL�D�Vp�JOL�DWWDFFKL�H�OH�RIIHVHFKH�IRVVHUR�ULYROWL�DO�YHVFRYR��VL�FRQVLGHUD�SXQWD�H�IHULWD�HVVD�VWHVVD�VH�SHU�FDVR� LO� YHVFRYR�GRYHVVH�SDWLUH� GD� TXDOFKH� SDUWH�GHOOH� LQFRP�SUHQVLRQL�'D�TXHVWD�JHQHURVD�H�DIIHWWXRVD�YLFLQDQ]D�LO�YHVFRYR�q�FRQVRODWR�HULQYLJRULWR��H�VSHULPHQWD�TXDQWR�q�EHOOR�H�DSSDJDQWH� LO�PLVWHUR�GL�FR�PXQLRQH�FKH�ULDQLPD�H�DUULFFKLVFH�OD�&KLHVD�GL�&ULVWR��&DSLVFH� FRVuTXDQWR�q�JUDQGH�OD�VXD�IRUWXQD�GL�VXFFHVVRUH�GHJOL�DSRVWROL�H�GL�FDSRGHOOD�©QD]LRQH�VDQWDª��H�QH�ULQJUD]LD�LO�6LJQRUH�FKH�KD�YROXWR�FRQIHULU�JOL�TXHVWR�DUGXR�HG�HQWXVLDVPDQWH�PLQLVWHUR�(�ULQJUD]LD�DQFKH�OD�VXD�$]LRQH�&DWWROLFD��DOOD�TXDOH��LQ�RFFDVLRQHGL�TXHVWD�DVVHPEOHD�JHQHUDOH��IRUPXOD�O·DIIHWWXRVR�DXJXULR�GL�RJQL�EH�QH� ,QILQH��SRLFKp�LQ�TXHVWD�DVVHPEOHD�VL�ULQQRYDQR�OH�FDULFKH�GLUHWWL�YH��XQ�JUD]LH�SDUWLFRODUH� YD�D� TXDQWL�KDQQR� ILQ�TXL� HVHUFLWDWR� OD� UH�VSRQVDELOLWj�GL�JXLGDUH� O·DVVRFLD]LRQH�� GL�DQLPDUOD�� GL� FRRUGLQDUQH� LO
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1�2�0�,�1�(&DQRQLFL³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD���IHEEUDLR������ LO�&DUG�$UFLYHVFRYR�� QHOO·DFFRJOLHUH� OD� ULQXQFLD� DOO·XIILFLR� GL� &DQRQLFR3UHYRVWR�GHO� 9HQ��&DSLWROR�0HWURSROLWDQR�GL�6�� 3LHWUR� LQ�%ROR�JQD��SUHVHQWDWD�GDO�0��5��0RQV��'RWW��,ODULR�0LJOLRULQL SHU�UDJLR�QL�GL�HWj�H�GL�VDOXWH��KD�QRPLQDWR�LO�PHGHVLPR�0RQV��,ODULR�0L�JOLRULQL�&DQRQLFR�2QRUDULR�GHO�&DSLWROR�0HWURSROLWDQR�³ &RQ�%ROOH�$UFLYHVFRYLOL�LQ�GDWD���IHEEUDLR������VRQR�VWDWLQRPLQDWL�� L� 00� 55��'RQ� 6LOYLR� 7DVVLQDUL H�'RWW�� 'RQ� $OEHUWR0DULD�'H�0DULD &DQRQLFL�6WDWXWDUL�GHO�9HQ��&DSLWROR�GL�6��%LD�JLR� GL� &HQWR�� H� L�00�� 55��'RQ� %UXQR� 0DJQDQL��'RQ� 0DUFHOOR*DOOHWWL��'RQ�/XLJL�*DYDJQD H�'RQ�(QULFR�3HWUXFFL &DQRQLFL�2QR�UDUL�GHO�PHGHVLPR�&DSLWROR�'LDFRQL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD���IHEEUDLR������LO�'LDFRQR9LQFHQ]R� &DYLQD q� VWDWR� DVVHJQDWR� LQ� VHUYL]LR� SDVWRUDOH� DOOD3DUURFFKLD�GL�6��0DULD�0DJJLRUH�GL�&DVWHO�6��3LHWUR�7HUPH�³ &RQ�$WWL�$UFLYHVFRYLOL�LQ�GDWD����IHEEUDLR������VRQR�VWDWLDVVHJQDWL�LQ�VHUYL]LR�SDVWRUDOH�³ LO�'LDFRQR�5HQ]R� )HUOLQL�� DOOD�3DUURFFKLD� GL�6��*LXVHSSH/DYRUDWRUH�LQ�%RORJQD³ LO�'LDFRQR�'RQ�)HGHULFR�*DOOL��DOOD�3DUURFFKLD�GL�6��/D]]D�UR�GL�6DYHQD³ LO�'LDFRQR�'RWW��*LRYDQQL�*LXVWLQL��DOOD�3DUURFFKLD�GL�&UL�VWR�5H�LQ�%RORJQD³ LO�'LDFRQR�'RWW��*LDQQL�*XDODQGX]]L��DOOD�3DUURFFKLD�GL�6�0DWWHR�GL�0ROLQHOOD³ LO�'LDFRQR�*LRYDQQL�/RFFDULQL��DOOD�3DUURFFKLD�GL�&ULVWR�5HLQ�%RORJQD³ LO�'LDFRQR�/XLJL�7DGGLD��DOOD�3DUURFFKLD�GL�6��$JRVWLQR�
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,QFDULFKL�GLRFHVDQL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����IHEEUDLR������LO�0��5�0RQV��/LQR�*RULXS q�VWDWR�FRQIHUPDWR�QHJOL�LQFDULFKL�GL�&RQVX�OHQWH�(FFOHVLDVWLFR�GHOOD� 6H]LRQH�GL�%RORJQD�H�&RQVXOHQWH�(F�FOHVLDVWLFR�3URYLQFLDOH�GHOO·8QLRQH�&DWWROLFD�,WDOLDQD�,QVHJQDQWL0HGL��8&�,�,�0����SHU�OD�GXUDWD�GL�XQ�WULHQQLR�&RPPLVVLRQH�'LRFHVDQD�©*LXVWL]LD�H�3DFHª³ &RQ�VXR�'HFUHWR�LQ�GDWD����IHEEUDLR������LO�&DUG��$UFL�YHVFRYR�KD�FRVu�ULFRVWLWXLWR�OD�&RPPLVVLRQH�'LRFHVDQD�©*LXVWL�]LD�H�3DFHª��SHU� OD�GXUDWD�GL�XQ�WULHQQLR��0RQV��'RWW��7RPPDVR*KLUHOOL��3UHVLGHQWH��3DGUH�%UXQR�0RQIDUGLQL�2�)�0���3DGUH�7RP�PDVR�7RVFKL�2�)�0��� 6XRU� $QQDPDULD� %HFFDUL�� 'RWW�� 3LHUDQJHOR%DELQL��3URI��3DROR�&DYDQD��0DULVD�&DYULDQL��'RWW��3DWUL]LD�)DUL�QHOOL�)HUUL��*LRYDQQL�)RQWDQD��(PDQXHOD�,PEULDFR��3URI��3DROR�0L�URQH��3LHUR�3DUHQWL��'RWW��5LFFDUGR�5DJLRQLHUL��'RWW��$ORLV�5XWDND�PL]H��'RWW��)DEUL]LR�8QJDUHOOL�
6$&5(�25',1$=,21,³ ,O� &DUG�� $UFLYHVFRYR� GRPHQLFD� ��� IHEEUDLR� ����� QHOOD&KLHVD�0HWURSROLWDQD�GL�6��3LHWUR�LQ�%RORJQD�KD�FRQIHULWR�LO�6D�FUR�2UGLQH�GHO�'LDFRQDWR D��5HQ]R�)HUOLQL��)HGHULFR�*DOOL��*LR�YDQQL�*LXVWLQL��*LDQQL�*XDODQGX]]L��*LRYDQQL�/RFFDULQL�H�/XLJL7DGGLD��GHOO·$UFLGLRFHVL�GL�%RORJQD�

&21)(5,0(172�'(,�0,1,67(5,³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� GRPHQLFD� �IHEEUDLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��$QWRQLR�GD�3DGR�YD�D�/D�'R]]D�LQ�%RORJQD�KD�FRQIHULWR�LO�0LQLVWHUR�SHUPDQHQWHGHO�/HWWRUDWR D�0DVVLPR�'HVVu� H�0DULR� 0DUFKL�� H� LO�0LQLVWHURSHUPDQHQWH�GHOO·$FFROLWDWR D�)LOLSSR�%UXQL��5LQR�&KLDUL�H�*LDQ�FDUOR�0LFKHOHWWL��WXWWL�GHOOD�3DUURFFKLD�GL�6��$QWRQLR�GD�3DGRYDD�/D�'R]]D�³ ,O�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR� 6WDJQL� GRPHQLFD� ��IHEEUDLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��*LRYDQQL�%DWWLVWDGL�&DVDOHFFKLR�GL�5HQR�KD�FRQIHULWR�LO�0LQLVWHUR�GHOO·$FFROLWDWR D*LDQFDUOR�*RYRQL��FDQGLGDWR�DO�'LDFRQDWR�
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³ ,O�9HVFRYR�$XVLOLDUH�0RQV�� (UQHVWR�9HFFKL�GRPHQLFD� ��IHEEUDLR������QHOOD�&KLHVD�SDUURFFKLDOH�GHO�&XRUH�,PPDFRODWRGL�0DULD� LQ� %RORJQD�KD� FRQIHULWR� LO� 0LQLVWHUR� GHOO·$FFROLWDWR D&DUOR�3HWUHOOD��FDQGLGDWR�DO�'LDFRQDWR�



��

2><D=820I8>=8
127,=,$5,2�'(/�&216,*/,2�35(6%,7(5$/(

$GXQDQ]H�GHO����JHQQDLR�H�GHO����IHEEUDLR�����
,O�&RQVLJOLR�3UHVELWHUDOH�KD�GHGLFDWR�DO�WHPD�GHOOD�VSLULWXDOLWj�GHOSUHVELWHUR�GLRFHVDQR�OH�GXH�ULXQLRQL�GHL�JLRYHGu����JHQQDLR������H���IHEEUDLR�������SUHVLHGXWH�GDO�&DUG��$UFLYHVFRYR��SUHVHQWL�DQFKH�L�9H�VFRYL�$XVLOLDUL�/·DUJRPHQWR�q�VWDWR�LQWURGRWWR� LO����JHQQDLR�GD�'RQ�(ULR�&DVWHO�OXFFL��GHOOD�'LRFHVL�GL�)RUOu�%HUWLQRUR��FRQ�XQD�ULIOHVVLRQH�FLUFD�OD�IRQ�GD]LRQH� WHRORJLFD�GL�XQD�VSLULWXDOLWj�GHO�SUHWH�GLRFHVDQR��3UHQGHQGRO·DYYLR�GDO�WHVWR�GL�3DVWRUHV�GDER�YRELV ����'RQ�&DVWHOOXFFL�KD�VYLOXS�SDWR�GXH�SLVWH�GL�ULIOHVVLRQH�SURSRVWH�GDO�&RQFLOLR�9DWLFDQR�,,��OD�SUL�PD�ULJXDUGDQWH�LO�UHFXSHUR�GHOOD�GLPHQVLRQH�HFFOHVLDOH�GHO�PLQLVWHUR�SHU�FXL� LO�ULIHULPHQWR�HVFOXVLYR�D�&ULVWR�³� WLSLFR� GHOOD� WHRORJLD� SRVW�WULGHQWLQD�³�q�VWDWR� LQWHJUDWR� FRQ� OD�SUHFLVD]LRQH�FKH� LO�PLQLVWHUR� qXQD� GLDFRQLD� HVHUFLWDWD� HVVHQ]LDOPHQWH�QHOOD &KLHVD� H� GL� IURQWH� DOOD&KLHVD��FLz�KD�DLXWDWR� D� FKLDULUH� FKH� OD�VDQWLILFD]LRQH�GHO� SUHVELWHURDYYLHQH�QRQ�D�ILDQFR�R�QRQRVWDQWH�LO�PLQLVWHUR�HFFOHVLDOH��PD�SUHFLVD�PHQWH�QHOO·HVHUFL]LR�GHO�PLQLVWHUR�VWHVVR��H�TXLQGL�FKH�O·HOHPHQWR�VSH�FLILFR�GHOOD�VSLULWXDOLWj�GHO�SUHVELWHUR�q�OD�FDULWj�SDVWRUDOH��OD�VHFRQGDSLVWD�FRQFHUQHYD�LQYHFH�LO�UHFXSHUR�GHOOD�GLPHQVLRQH�SDUWLFRODUH�GHOOD&KLHVD��FLRq�LO�ULIHULPHQWR�QRQ�DOOD�&KLHVD�LQ�JHQHUDOH��PD�D�XQD�SUH�FLVD�&KLHVD�SDUWLFRODUH��LQ�FXL�LO�SUHVELWHUR��DQFKH�UHOLJLRVR��HVHUFLWD�LOPLQLVWHUR��H�D�FXL�LO�SUHVELWHUR�GLRFHVDQR�q�FRQJLXQWR�DQFKH�SHU�LO�WUD�PLWH� GHOO·LQFDUGLQD]LRQH�� DYHQGR� GHFLVR� GL� GHGLFDUVL� LQWHUDPHQWH� DTXHOOD�&KLHVD�SDUWLFRODUH�� FLz� SRUWD� D� FRQFOXGHUH� FKH� OD� VSLULWXDOLWjGLRFHVDQD�QRQ�q�XQ�´YXRWR�FRQWHQLWRUHµ�GD�ULHPSLUH�FRQ�DOWUH�VSLULWXD�OLWj��GHVXQWH�GD�IDPLJOLH�UHOLJLRVH��R�GD�DVVRFLD]LRQL�H�PRYLPHQWL��PDKD�XQD�VXD�DXWRQRPLD�H�FRPSLXWH]]D�ULVSHWWR�DOOH�DOWUH��FDUDWWHUL]]DWDGDO�ULIHULPHQWR�D�TXHOOD�FRQFUHWD�&KLHVD��H�FKH�QHSSXUH�OD�SURVSHWWLYDGHOOD�PLVVLRQH�DG�JHQWHV PHWWH�LQ�GLIILFROWj��LQ�TXDQWR�OD�VWHVVD�PLV�VLRQH�FKH�XQ�SUHVELWHUR�HVHUFLWD�ORQWDQR�GDOOD�VXD�&KLHVD�SDUWLFRODUHq�SDUWH�GHOOD�PLVVLRQH�FKH�TXHOOD�&KLHVD�HVHUFLWD�QHO�PRQGR�'RSR� OD� UHOD]LRQH� LQWURGXWWLYD� GL� 'RQ� &DVWHOOXFFL� L� PHPEUL� GHO&RQVLJOLR�VL�VRQR�VXGGLYLVL�LQ�WUH�JUXSSL��FLDVFXQR�GHL�TXDOL�KD�DIIURQ�WDWR�XQ�WHPD�VSHFLILFR��OD�FRPXQLRQH�QHO�SUHVELWHULR��LO�UDSSRUWR�FRQ�LO9HVFRYR��LO�UDSSRUWR�FRQ�OD�FRPXQLWj�
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