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&$OOD�P
1//$�6(=,21(�$5,�',�0,/$12�5,$35(�0$57(',����*(11$,2�$//(�25(���
OD 1HZV/HWWHU
$�5�,��6H]LRQH�GL��0LODQR�² 9LD�*��1DWWD����0LODQR�������,WDOLD�SUHVVR�&HQWUR�6FRODVWLFR��DSHUWD�DL�9LVLWDWRUL�HG�$VVRFLDWL�RJQL�PDUWHGu��QRQ�IHVWLYR��GDOOH�RUH�������DOOH�RUH��������������������FRPXQLFD]LRQL�FRQ�6H]LRQH�DSHUWD� � 6HJ�WHO��H��)D[���������������VHPSUH�GLVSRQLELOH,4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DULPL�LWH�PDLO��GHO�������JHQQDLR�����

/·DOWUR�PRGR�GL�HVVHUH�LQIRUPDWL

,�QXRYLEDQG�SODQ�GHOOD�6H]LRQH�$5,�GL�0LODQRRPH�ULQQRYDUH�OD�TXRWD�DVVRFLDWLYD�DOO·$5,�H�SDJDUH�L�FDQRQL�SHU�OH�DXWRUL]]D]LRQL�����
RVWUD�5$',$17�GL�ILQH�PHVH�SHU�WXWWL�L�YLVLWDWRUL$5,�0,/$12�7(67�32,17
OD 1HZV/HWWHUq�XQ�PHVVDJJLR�DSHULRGLFR�LQIRUPDWLYR�LQWHUQR�WUDVPHVVR�GD�$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQRDL�UDGLRDPDWRUL�FKH�QH�IDQQR�HVSOLFLWD�ULFKLHVWD3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW�1HZV/HWWHU�² 00,9
,�SRQWL�ULSHWLWRUL�GHOOD�6H]LRQH�VRQR�VWDWL�VIUDWWDWL�GDO�3LUHOOL�
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&·HUD�XQ�WHPSR�LQ�FXL�OD�3URWH]LRQWHOHIRQL�PRELOL�D�EDVVR�FRVWR��QRQ�(UD�LO�������*OL�20��GDO�SXQWR�GL�JRGHYDQR�GHOOD�VWLPD�ULVHUYDWD�DJOLUDGLR��DOWUH�YROWH��LQYHFH��VL�RSHUDY(�IX�SURSULR�GXUDQWH�OD�PDUDWRQD�0DUFR�H�3DVTXDOH�IXURQR�FKLDPDWLLPPDJLQDUH�XQD�FRPSHWL]LRQH�SRGEHVWLDOH�H�FKH��XQD�YROWD�VFHVL�GDOODPDQJLDUWL��,Q�SUDWLFD��DSSHQD�OD�PDWDQWR�FKH�SHU�QRQ�DWWDFFDUWL�DOOD�UD&RPH�OH�JDOOLQH�$�3DVTXDOH�DQGz�EHQH��OR�ODVFLDURQYROHYDQR�ULIRFLOODUVL�H�DLXWDUH�OH�YHEDVFR�YHUGH��,Q�SUDWLFD��JUD]LH�DO�FL0HQWUH�OH�QRUPDOL�RSHUD]LRQL�UDGLRFRPPHQWL�H�EDWWXWH�&·HUD�SHUz�TXDOFRVD�FKH�QRQ�WRUQDELFLFOHWWD��FKH�OR�DYHYD�VTXDGUDWR�VQHSSXUH��WDQWR�FKH�LO�YRORQWDULR�GR3HU�UDGLR�YHQLYDQR�WUDVPHVVL�L�PHV´/·XQLFD�WHVWD�FKH q�SDVVDWD�HUD�GL«´(�OD�ELRQGD�WHGHVFD"µ´0DJDUL��µ(UD�DFFDGXWR�FKH�L�ELULOOL�ODVFLDWL�VXGRYH�PHWWHUOL��/XL�OL�SLD]]z�VHPSOLDQGDYDQR�D�SHUGDUVL�QHOOD�QHEELD�V5LXVFLURQR�D�ULWURYDUH�L�FRQFRUUHQ,�GXH�QRQ�IXURQR�PDL�SL��FKLDPDW
6HUJLR�,:�)+)
IRQGRVFDOD
9RORQWDUL�QHOOD�QHEELD
H�&LYLOH�LQ�,WDOLD�QRQ�GLVSRQHYD�GL�PH]]L�SHU�OH�FRPXQLFD]LRQL�G·HPHUJHQ]D��QRQ�F·HUDQR�HVLVWHYDQR�TXHOOL�YLD�VDWHOOLWH�H�LO�*36�HUD�IUHVFR�GL�VSHULPHQWD]LRQH�YLVWD�GHOOH�FRPXQLFD]LRQL��YDOHYDQR�SL��GL�RJJL��QHO�VHQVR�FKH�LQ�WXWWL�L�FRUSL�GL�YRORQWDULDWR��VSHFLDOLVWL�SL��UDUL��7L�FKLDPDYDQR�SHU�RJQL�HYHQWR�FKH�SUHVXSSRQHVVH�XQ�FROOHJDPHQWR�D�FRQ�DQFKH�D�SRFD�GLVWDQ]D��LQYLDQGR�PHVVDJJL�WLSR��´7L]LR�q�DUULYDWR��&DLR�VWD�SDUWHQGRµ�GL�&HVDQR�%RVFRQH��0,��FKH�DFFDGGH�TXHVWR�HSLVRGLR��H�DVVHJQDWL�FRPH�´VWD]LRQL�LQWHUPHGLH�GL�FROOHJDPHQWRµ�OXQJR�LO�SHUFRUVR�GHOOD�JDUD��2UD��LVWLFD�QRQ�q�GLIILFLOH��SHQVDWH�LQYHFH�FKH�HUD�OD�ILQH�GL�QRYHPEUH��FKH�F·HUD�XQD�QHEELD��MHHS�LQ�SURVVLPLWj�GHOO·LQFURFLR�GD�FRQWUROODUH��O·DWPRVIHUD�VWHVVD�VHPEUDYD�WHQWDUH�GL�FFKLQD�VSDULYD�QHOOD�QHEELD��HUL�VROR��DO�IUHGGR�DOO·XPLGR��FLUFRQGDWR�GD�XQ�VLOHQ]LR�LUUHDOH��GLR��VL�ILQLYD�SHU�RVVHUYDUH�OD�ULJD�JLDOOD�FKH�GHOLPLWDYD�OD�VWUDGD�H�D�VHJXLUOD�FRQ�JOL�RFFKL��
R�LQ�SURVVLPLWj�GL�XQD�VFXROD��H�IUD�LO�GRYHU�IHUPDUH�OH�DXWRPRELOL��DVVLVWHUH�L�FRQFRUUHQWL�FKH�FFKLHWWH��ULXVFu�DQFKH�D�FRQRVFHUH�XQD�UDJD]]D��DWWUDWWD�GDOOD�VXD�GLYLVD�EOX�DUDQFLRQH�FRQ�QWXURQH�PLOLWDUH�H�DJOL�DQILEL��VHPEUDYD�XQR�VWUDGLQR�GD�JXHUUD��VL�VYROJHYDQR�LQ�9+)��L�GXH�DPLFL�VL�WHQHYDQR�FRPSDJQLD�VXOOH�8+)��VFDPELDQGRVL�
YD��'RSR�GXH�RUH�H�PH]]D�GDO�YLD��GDOO·LQFURFLR�GL�0DUFR�HUD�SDVVDWR�VROWDQWR�XQ�YHFFKLR�LQ�HQ]D�IDUH�FRPPHQWL��H�XQ�FDPLRQ�GL�RSHUDL�GL�ULWRUQR�GDO�ODYRUR��/·DXWLVWD�QRQ�OR�YLGH�YHWWH�ODQFLDUVL�QHO�IDQJR��6HJXLURQR�LPSURSHUL�H�JHVWDFFL�VDJJL�SL��GHPHQ]LDOL��´(·�SDVVDWD�OD�WHVWD�GHO�JUXSSR"µ�FKLHGHYD�XQR�««��FHQVXUD�µ�
O�SRVWR�LQVLHPH�D�0DUFR�QRQ�HUDQR�VWDWL�VLVWHPDWL��PD�QRQ�VL�HUDQR�ULFRUGDWL�GL�LVWUXLUOR�VXO�FHPHQWH�DL�ODWL�GHOOD�VWUDGD��FRVu�QHOOD�QHEELD��VHPSUH�VHJXHQGR�OD�ULJD�JLDOOD��JOL�DWOHWL�HQ]D�SRWHU�WURYDUH�LO�SHUFRUVR�YHUVR�LO�WUDJXDUGR�WL�VROWDQWR�GRSR�OH���GHO�SRPHULJJLR��H�TXDOFXQR�VRVWLHQH�FKH�QRQ�OL�WURYDURQR�QHSSXUH�WXWWL�L�SHU�PDQLIHVWD]LRQL�GL�TXHVWR�WLSR�
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
,O�SUH]]R�GHOOD�1HZV/HWWHU6X�� GDL� VWDWH� WUDQTXLOOL�� /D� 1HZV/HWWHU� FRQWLQXHUj� DG� HVVHUH�JUDWLV���� 7XWWDYLD� L� WHPSL� FDPELDQR� H� DQFKH� OD� WHFQRORJLD��WHQGHQ]LDOPHQWH��DYDQ]D��&RVu�FRPH�OD�YHORFLWj�GL�FRQQHVVLRQH�DG�,QWHUQHW�FKH�RJQXQR�GL�QRL��QHO�EHQH�R�QHO�PDOH�KD�6H� GXQTXH� VLQR� DG� RJJL�� QHOOD� ´FRPSRVL]LRQHµ� GHOO·HPDLO� FL�VLDPR�DXWR�OLPLWDWL��RSHUDQGR�LQ�FHUWL�FDVL�YHUH�FHQVXUH�D�IRWR��VFKHPL�HFF���DG�XQD�GLPHQVLRQH�LQIHULRUH�DL�����NE�GHO�ILOH�SGI��FRQ� LO� QXRYR� DQQR� VSRVWHUHPR� TXHVWR� OLPLWH� �SHU� QRL�DEEDVWDQ]D�GUDPPDWLFR��DG�XQD�GLPHQVLRQH�LQIHULRUH�DL�����NE�4XHVWR� QRQ� YXROH� DIIDWWR� GLUH� FKH� RJQL� 1HZVOHWWHU� DYUj� XQD�GLPHQVLRQH�GL�SRFR�PHQR�GL�����NE�PD�FL� ULVHUYLDPR�� LQ�FDVL�SDUWLFRODUL�� GL� UDJJLXQJHUH� WDOH� JUDQGH]]D�� 3HU� YRL� FKH� DYHWH�O·$'6/�R� OD� ILEUD�RWWLFD�QRQ�FDPELD�QXOOD��3HU�FKL�q�GLDO�XS�D���NE�R�DQFRUD�SHJJLR��PDJDUL�D����NE�YRUUj�GLUH�FKH�VFDULFDUH�1/�FRPSRUWHUj�XQ�GRZQORDG�DQ]LFKp�GL���PLQXWL�PDJDUL�GL���9RJOLDPR� VSHUDUH� FKH� QH� SRVVD� YDOHUH� OD� SHQD�� �,Q� WHUPLQL� GL�WHOHIRQDWD�VLDPR�QHOO·DPELWR�GHL����(XUR�FHQW�RJQL�1/��6H�QRQ�VHL�G·DFFRUGR�R�SHU�FRPPHQWL��QHZVOHWWHU#DULPL�LW
(�PDLO�IRUZDUGLQJ7UD� OH� FRVH� FKH� OD� 6H]LRQH�RIIUH� DL� SURSUL�$VVRFLDWL� q� LO�VHUYL]LR�GL�,QWHUQHW�(PDLO�IRUZDUGLQJ��$GHUHQGR�D�TXHVWD�LQL]LDWLYD�LO�6RFLR�SRWUj�IUHJLDUVL�GL�XQ�QXRYR�LQGLUL]]R�GL�SRVWD� HOHWWURQLFD� GHO� WLSR� FDOOVLJQ#DULPL�LW� VHQ]D� QXOOD�PRGLILFDUH� QHOO·LPSRVWD]LRQH� GHO� SURSULR� 3&�� ,QIDWWL� LO�VHUYHU� SRVWD� GL� DULPL�LW� SURYYHGHUj� DG� LQROWUDUH�DXWRPDWLFDPHQWH� �LQ� WHPSR� UHDOH�� DOO·LQGLUL]]R�FRPXQLFDWR� GDOO·$GHUHQWH� RJQL� PHVVDJJLR� GLUHWWR� DO�QXRYR�LQGLUL]]R��,O�VHUYL]LR�q�PROWR�XWLOH�SRLFKp�SHUPHWWH�GL� PDQWHQHUH� O·LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� LPPXWDWR�SXU�FDPELDQGR� LO�SURYLGHU��YHGHUH�DG�HVHPSLR�TXDQWR�q�DFFDGXWR�XOWLPDPHQWH�FRQ�/LEHUR��,O�VHUYL]LR�q�DVVROXWDPHQWH�JUDWXLWR�H�GD�TXHVW·DQQR�JRGH�GHO�VHUYL]LR�GL�DQWLVSDPPLQJ�GL�FXL�OD�6H]LRQH KD�YROXWR�GRWDUH�LO�WUDIILFR�GL�SRVWD�3HU� LQIRUPD]LRQL� HG� DWWLYD]LRQH� GHO� VHUYL]LR� SRWHWH�VFULYHUH�XQD�HPDLO�DO�ZHEPDVWHU��/XFD��,:�*3,�FKH�VDUj�IHOLFH�GL�GDUYL�RJQL�GHWWDJOLR���ZHEPDVWHU#DULPL�LW
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&2175,%87,��H[�&$121,��$112�����&KL� DQFRUD� QRQ� DYHVVH� SURYYHGXWR�DOO·LQWHJUD]LRQH� SHU� TXDQWR� GRYXWR� SHU� LO� ����� H����� q� SUHJDWR� GL� OHJJHUH� DWWHQWDPHQWH� TXDQWR�ULSRUWDWR�QHOOD�1/������GRYH�DYUj�WXWWL�L�GHWWDJOL�$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�$��H[�/LFHQ]D�2UGLQDULD� � ����$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�%��H[�/LFHQ]D�6SHFLDOH� � ����,� 5DGLRDPDWRUL� GHOOD� 5HJLRQH� /RPEDUGLD�GRYUDQQR�HIIHWWXDUH�LO�YHUVDPHQWR�VX�&RQWR�&RUUHQWH�3RVWDOH�1U���������LQWHVWDWR�D�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR�² 0LODQR�FRQ�FDXVDOH�$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�$��R�%��²&RQWULEXWR�DQQR������� YRVWUR�FDOO
,O�YHUVDPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�QHO�SHULRGR���² ���JHQQDLR�����

7UD�L�EXRQL�PRWLYL�SHU�ULQQRYDUH�OD�YRVWUD�TXRWD�DVVRFLDWLYD�F·q�O·DVVLFXUD]LRQH�SHU�OD�5HVSRQVDELOLWj�&LYLOH�SHU�GDQQL�FDJLRQDWL�D�7HU]L�GD�SDUWH�GHJOL�LPSLDQWL�G·DQWHQQD��6H�JLj�QRQ�DYHWH�YHUVDWR�O·LPSRUWR�WDOH�JDUDQ]LD�q�VFDGXWD�DOOH�RUH����GHO����GLFHPEUH�,Q�SL��F·q�LO�VHUYL]LR�46/��5DGLR5LYLVWD�H�LO�YRVWUR�VXSSRUWR�DOOD�6H]LRQH�GL�YRVWUD�DSSDUWHQHQ]D�LO�FXL�&'6�ODYRUD�SHU�RIIULUH�D�9RL�WXWWL�OD�PDVVLPD�DVVLVWHQ]D�SHU�LO�YRVWUR�H�QRVWUR�PHUDYLJOLRUR�KREE\���

5LQQRYR�SHU�O¶DQQR�������PRGL�SHU�ULQQRYDUH�OD�YRVWUD�TXRWD�HVFOXVLYDPHQWH�SHU�JOL�$VVRFLDWL�DOOD�6H]LRQH�GL�0LODQR�

� 9HQLWHFL� D� WURYDUH� LQ� 6H]LRQH�� (¶� LO� PRGR� SL��JUDGLWR��$OPHQR�XQD�YROWD�O¶DQQR�FL�VL�YHGH�
� $�PH]]R�GL�ERQLILFR�EDQFDULR� 6L� WUDWWD�GL�XQ�PRGR�FRPRGR��YHORFH�H�VLFXUR�SHU�YHUVDUH�OD�TXRWD�$77(1=,21(�� (¶� &$0%,$72� ,/� 180(52� ',�&2172�&255(17(�'$//¶$112�6&2562���,�QRVWUL�ULIHULPHQWL�EDQFDUL�VRQR�%$1&$�,17(6$�63$$JHQ]LD�1U�������� 0LODQR�6HGH��9LD�9HUGL���² 0LODQR�&RQWR�&RUUHQWH�1U�����������������LQWHVWDWR�D�$VV�QH�5DGLRDPDWRUL�,WDOLDQL�6H]��0LODQR$%,��������&$%������&DXVDOH���9RVWUR�1RPLQDWLYR�UDGLR�4XRWD�����VFULYHWH�HVDWWDPHQWH�H�VROR�TXDQWR�ULFKLHVWR��OR�VSD]LR����D�GLVSRVL]LRQH�q�OLPLWDWR��/D�6H]LRQH�ULFHYHUj�OD�YRVWUD�TXRWD�QHOO¶DUFR�GL����JLRUQL��1RWD��VL�SUHVWL�DWWHQ]LRQH�D�FRPSLODUH�FRUUHWWDPHQWH�LO�QXPHUR�GL�&RQWR�&RUUHQWH�%DQFDULR�FKH�GHYH�HVVHUH�FRPSRVWR�GD�GRGLFL�FLIUH��GXQTXH�JOL�]HUR�DOO¶LQL]LR�QRQ�GHYRQR�HVVHUH�RPHVVL��1HO�FDVR�IRVVHUR�RPHVVL�VL�RWWLHQH�XQD�³SHQDOLWj´�GDOOD�SURSULD�EDQFD�FKH�VROLWDPHQWH�q�GL�FLUFD�����(XUR��1RQ�QH�YDOH�OD�SHQD�����
� $�PH]]R� GL� &RQWR�&RUUHQWH�3RVWDOH�� /D� 6H]LRQH� GL�0LODQR� PHWWH� D� YRVWUD� GLVSRVL]LRQH� TXHVWR� PH]]R�� L�QRVWUL�ULIHULPHQWL�SRVWDOL�VRQR�&RQWR� &RUUHQWH�3RVWDOH�1U����� ��� ��� ��� LQWHVWDWR�D�� �$VVRFLD]LRQH� 5DGLRDPDWRUL� ,WDOLDQL� 9LD� 1DWWD����� 0LODQR(VHJXLWR�GD�� 1RPH�&RJQRPH�1RPLQDWLYR&DXVDOH� 4XRWD�����9RVWUR�1RPLQDWLYR�UDGLR'$�121�',0(17,&$5(�������(YLGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH� LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO�GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH���6H�DYHWH�GXEEL��VFULYHWH�XQD�PDLO D QHZVOHWWHU#DULPL�LW�
4827(�$VVRFLDWLYH�����
6RFL ; �����)DPLOLDUL�R�-XQLRU�2UGLQDUL ; �����2UGLQDUL�5DGLR�&OXE ; �����)DPLOLDUL�R�-XQLRU�5DGLR�&OXE ; �����,PPDW��QXRYL�6RFL�2UGLQDUL�5DGLR�&OXE ; ����7UDVIHULPHQWL�GL�6H]LRQH ; �����6RFL (XURSHL ; �����6RFL�([WUDHXURSHL ; �����6HUYL]LR�GLUHWWR�46/ ; �����6HUYL]LR�GLUHWWR�46/�QRQ�6RFL ; �����
5DGLDQW�DQG�6LOLFRQV�² *HQQDLR�����)HUYRQR� ,� SUHSDUDWLYL� SHU� OD� NHUPHVVH� G·LQL]LR� DQQR�� &RPH�DQQXQFLDWR�DYUHPR�XQ�7HVW�3RLQW�GRWDWR�GL�WXWWHO�OH�DWWUH]]DWXUH��JHQHUDWRUH�GL�VHJQDOH��DQDOL]DWRUH�HFF���SHU�FRQWUROODUH�L�SURSUL�DFTXLVWL�� ,Q� SL��� ILQDOPHQWH�� LQ� XQR� VWDQG� HOHJDQWH�� IRUVH�ULXVFLUHPR�D�SURSRUYL�GHOOH�YHUH��QRYLWj�QHO�FDPSR�57;��1RQ�YL�UHVWD�FKH�YHQLUFL�D�WURYDUH�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
',0,66,21,�$5,"/·DOWUD VHUD� DVFROWDQGR� XQR� GHL� VROLWL� 462� LQ� ��� PHWUL�DEELDPR�DSSUHVR�GHOOH�SRVVLELOL�GLPLVVLRQL�GL�2UWRQD�GDOOD�3UHVLGHQ]D�$5,� H� GHOOD� SUREDELOH� HOH]LRQH�GL� 6DEEDGLQL� DO�VXR�SRVWR���&Lz�DYYHUUHEEH�DG�DSULOH���6L�WUDWWD�GL�´UXPRUVµ�PD� FRQRVFLDPR� EHQH� FKL� SDUODYD SHU� FXL� YL� ULSRUWLDPR� OD�QRWL]LD� FRVu� FRPH�q� VWDWD� FDSWDWD� LQ� DULD� H� FKH�q�TXLQGL�GL�GRPLQLR�FRPXQH��&HUWR�FKH�FL�VL�FKLHGH�VH�QRQ�VL�WUDWWL�GL�XQR�GHL�VROLWL�JLRFKHWWL�SHU�IDUVL�GLUH�´$K�TXDQWR�VHL�EUDYR��QRQ�WH�QH�DQGDUHµ�RUPDL�TXDVL�SDWHWLFL«��$G�RJQL�PRGR��FRPXQTXH��QHVVXQ�QRPH�QXRYR��3HFFDWR�

&RUVR�GL�UXVVR�E\�,.�53-,O� QRVWUR�$OIUHGR� YL� DVSHWWD� WXWWL�PDUWHGL� ��� JHQQDLR�DOOH� RUH� ��� SHU� OD� ULSUHVD� GHOOH� OH]LRQL� SHU� XQ� 462�´IDFLOHµ�QHOOD�OLQJXD�5XVVD�5LSDVVDWH�TXDQWR�VWXGLDWR�LQ�SUHFHGHQ]D��«DYHWH�IDWWR�L�FRPSLWL"����«�H�QRQ�PDQFDWH�DOO·DSSXQWDPHQWR��
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&L�PDQFDYD�SXUH�O·HOLSRUWR«(�FRVu�L�QRVWUL�DPDWL�ULSHWLWRUL�GRYUDQQR�VORJJLDUH�GDO�WHWWR� GHO� JUDWWDFLHOR� 3LUHOOL� SRLFKp� DO� SRVWR� GHOOH�QRVWUH� PLVHUULPH� DQWHQQH� GRYUj� DWWHUUDUH�O·HOLFRWWHUR«&KL� IUHTXHQWD� LO� VLWR� GHOOD� 6H]LRQH� VDUj� DO� FRUUHQWH�FKH�SHU�OD�PHWj�GHO PHVH�GL�PDU]R�TXHOOD�FKH�SDUHYD�GRYHVVH� HVVHUH� XQD� VFHOWD� WHFQLFD� SHU� PLJOLRUDUH�O·HIILFLHQ]D� GHL� VLVWHPL� DIIOLWWL� GD� LQWHUIHUHQ]H� ´GD�EURDGFDVWLQJ«µ� RUD� VDUj� XQD� VFHOWD� REEOLJDWD��GRYUHPR�WURYDUH�XQD�QXRYD�ORFDWLRQ�6LWXD]LRQH� GLIILFLOH� SHUFKp� XQD� FRVD� q LO� FHUFDUH�O·RSWLPXP� QHOOD� WUDQTXLOOLWj� GL� DYHU� FRPXQTXH�FDVD«� DOWUD� FRVD� q� TXHOOD� GL� FHUFDUH� FRQ� XQ� FHUWR�DIIDQQR� XQD� SRVWD]LRQH� FKH� VLD� FRQIDFHQWH� DOOH�DVSHWWDWLYH�'XQTXH� GRSR� XQD� SULPD� ULXQLRQH� ´G·HPHUJHQ]Dµ�WHQXWDVL� OD� VHUD� GHO� ��� GLFHPEUH� q� LQ� FRUVR XQ�´GLEDWWLWRµ�SHU�OD�GHILQL]LRQH�GHL�YDUL�DVSHWWL�(·� FKLDUR�FKH� LO�&'6�QRQ�KD� OD�EDFFKHWWD�PDJLFD�H�VDUHEEH� GDYYHUR� JUDGLWR� O·LQWHUHVVDPHQWR� GL� WXWWL� L�6RFL�KH�SRVVDQR�SURSRUUH�YDOLGH�DOWHUQDWLYH�5LFRUGLDPR�FKH�L�VLVWHPL�GD�WUDVIHULUH�VRQR�TXDWWUR�LO�GLJLSHDWHU�$356�HG� L� ULSHWLWRUL� LQ��PHWUL�����H����FHQWLPHWUL�$EELDPR� SRFR� WHPSR�� GXQTXH� FKLXQTXH� DEELD�XQ·LGHD�OD�FRPXQLFKL���LQIR#DULPL�LW'HOOD� FRVD� VSHULDPR� FKH� SRVVDQR� LQWHUHVVDUVL�DQFKH�JOL�DPLFL�GHOO¶$5,�5(«�&RVD�PDL�VDUHEEH�O¶$5,�5(�VHQ]D�L�ULSHWLWRUL"5LFRUGHUHWH� O¶HPHUJHQ]D� GHO«3LUHOOL«� TXDQGR�SHU� XQ� FHUWR� SHULRGR� GL� WHPSR�� GRSR� O¶LPSDWWR�GHOO¶DHURSODQLQR� O¶5�� IX� HOHPHQWR� FKLDYH� SHU� OH�UDGLRFRPXQLFD]LRQL��4XHVWR�q�LO�ULQJUD]LDPHQWR�
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