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T�010�4+%14&#�'&�Ð.s70+%1�%*'�*#4#)+10'T,O�PRQGR�q�VWDWR�FUHDWR����PLQXWL�IDQHOOR� VWDGLR� DWWXDOH� H� L� ULFRUGL� GHO�O
XPDQLWj� VL� VRQR� VURWRODWL� DOO
LQGLH�WUR�� 6XO� 3*� TXHVWR� QRQ� IXQ]LRQD�1RQ� ULFRUGD� SHUFKp� QRQ� F
q� QLHQWHGD� ULFRUGDUH��1RWD�� OD�PHPRULD� GHOPRQGR� VL� VWD� DQFRUD� VURWRODQGR�0ROWL�HYHQWL�GHYRQR�DQFRUD�HQWUDUHQHO�SDVVDWR��PROWD�JHQWH�QRQ�ULFRU�GD� DIIDWWR� LO� 3*��$OWHUQDWLYD�� VROR� LO3*� q� VWDWR� FUHDWR� LQ� TXHVWR� PR�PHQWR��SHU�FKLVVj�TXDOL�VFRSL��,O�VXRSDVVDWR�VL�VURWROD�SLDQ�SLDQR�

T�010�4+%14&#2'4%*Ï�.'�%15'�010).+�5101�#0%14#57%%'55'T3HU� XQ� PRWLYR� LJQRWR� VL� WURYDSURLHWWDWR� GL� TXDOFKH� DQQR� QHO� IX�WXUR��,O�VXR�Vp�GHO�IXWXUR�VL�WURYD�LQXQ�IXWXUR�DQFRUD�SL��UHPRWR��TXLQ�GL� QHVVXQR� LQFRQWUD� QHVVXQR�� ,O� 3*GHYH� SDUWLUH� FRQYLQWR� FKH� OH� FRVHVWLDQR�FRPH�DO�VROLWR�2YYLD� DOWHUQDWLYD�� LO� 3*� q� ]RPSDWRQHO� SDVVDWR� H� ULFRUGD� LO� IXWXUR�&RPSOLFD]LRQH�� ULFRUGD� GL� HVVHUHPRUWR� LQ� XQ�PRPHQWR� SL�� R�PHQRSURVVLPR�(V��� LO� 3*� VL� ULVYHJOLD� GRSR� OXQJD� HFRQIXVD� FRQYDOHVFHQ]D�� *OL� GLFRQRFKH�q�ULPDVWR�D�QDQQD�SHU�TXDVL�XQPHVH�� ,Q� UHDOWj�� LO� 3*� VL� WURYD� WUHDQQL� QHO� IXWXUR�� 1RQ� ULFRUGD� QXOODGL� TXHVWR� SHULRGR�� PD� WXWWL� DWWUL�EXLVFRQR�OD�FRVD�DOO
LQFLGHQWH�LQ�FXLXQ� PHVH� ID� q� ULPDVWR� FRLQYROWR� LOVXR�GRSSLR�GHO�IXWXUR��OR�VFDPELR�qDYYHQXWR� LQ� TXHO� PRPHQWR��� 1HOOHWDVFKH� GHL� VXRL� YHVWLWL� F
q� XQ� EL�JOLHWWR� GL� XQ� FRQFHUWR� WHQXWRVL� WUHDQQL�ID��,O�GRSSLR�VDSHYD�FKH�VDUHE�EH�PRUWR� D� EUHYH� H� SHU� VDOYDUVL� KDJLRFKHUHOODWR� FRQ� XQD� VSHFLH� GLPDFFKLQD� GHO� WHPSR�� VD� FKH� LO� IX�WXUR� q� LPPRGLILFDELOH�� PD� SHQVDFKH� WUH� DQQL� GL� YLWD� ULFLFODWD� VLDQRPHJOLR�GL�QLHQWH��6WD�DO�QRVWUR� HURHULVROYHUH� O
LPEURJOLR�� WURYDUH� H� IDUIXQ]LRQDUH� OD� PDFFKLQD�� ULDSSUR�SULDUVL� GHOOD� VXD� YLWD� H� VFRSULUH� VHSRL�LO�IXWXUR�q�GDYYHUR�JLj�VFULWWR���




T�010�4+%14&#�).+'8'06+�&'..s7.6+/1#001T/HJJH�LQ�XQ�OLEUR�OD�ELRJUDILD�GL�XQWL]LR��*XDUGD�XQ�SR
��q� LGHQWLFD�DOODVXD�� WUDQQH� FKH� LO� WL]LR� q�PRUWR� XQDQQR�ID��(
�VWDWR�PRUWR�SHU�XQ�DQQRHG�q�WRUQDWR�VWLOH��,O�&RUYR��SHU�IDUHTXDOFRVD"�2SSXUH�QRQ�q�PDL�PRUWRH�KDQQR�SDVWLFFLDWR�FRQ� OD� VXD�PH�PRULD"� 2SSXUH� q� VWDWR� LO� 3*� DGDPPD]]DUH� LO� WLSR�GHOOD�ELRJUDILD� HQH�ULFRUGD�LO�SDVVDWR�FRPH�VH�IRVVH�LOVXR"� 3L�� LQ� JHQHUDOH�� LO� 3*� ULFRUGDOD�YLWD�GL�XQ�DOWUR�
�T�*#�$#4#66#61�.#57#�/'/14+#�%1037#.%15#�%*'�14#010�4+%14&#T(VHPSLR� WUDWWR� GD� �3UHYLGHQ]D��� GL3.'LFN��LO�3*�QRQ�ULFRUGD�JOL�XOWLPLGXH� DQQL�� 3ULPD� FKH� JOL� IRVVH� FDQ�FHOODWD�OD�PHPRULD�SHUz�KD�DSSUHVRFRVD� VDUHEEH�DYYHQXWR�QHO� IXWXUR� HKD� SUHVR� SURYYHGLPHQWL�� ,O� VXR� LRDWWXDOH� SRVVLHGH� DOFXQL� RJJHWWL� GDO�O
DULD� LQVLJQLILFDQWH� �XQD� FKLDYHVSH]]DWD�� XQ� SDFFKHWWR� GL� VLJDUHWWH�GHO� ILO� GL� IHUUR�� VFHOWL� DSSRVWD� GDOVXR�LR�SDVVDWR�SHU�DLXWDUOR��DLXWDUVL�D�ULFRVWUXLUH�LO�SDVVDWR�H�WRUQDUH�QHOOXRJR�LQ�FXL�JOL�KDQQR�FDQFHOODWR�ODPHPRULD��H�GL�VDSHUH�DQFKH�SHUFKp��T�010�4+%14&#�%15#).+�Ð�57%%'551�+.)+1401�24+/#T*LUD� H� ULJLUD�� VFRSUH� FKH� LO� JLRUQRSULPD�KD�IDWWR�HVDWWDPHQWH�TXHO�FKHVWD� IDFHQGR� RJJL�� FLRq� FHUFDUH� GLFDSLUH�FRVD�KD�IDWWR�LO�JLRUQR�SULPD�5DFFDSULFFLR�� OD� VXD� PHPRULD� DEUHYH�WHUPLQH�VL�FDQFHOOD�RJQL�JLRU�QR��/
XQLFR�PRGR�FKH�KD�SHU�DQGDUHDYDQWL� q� WUDVPHWWHUVL� LQ� TXDOFKHPRGR� GHOOH� LQIRUPD]LRQL� GL� JLRUQRLQ�JLRUQR��HV���XQ�GLDULR�FKH� LO�JLR�FDWRUH�GRYUj�UHDOPHQWH�VFULYHUH���
T�(#�&'+�t8+#))+tT2JQL�WRW�RUH�SDUWH�SHU�LO�SLDQHWD�[�HQRQ�ULFRUGD�FRVD�GLDYROR�q�VXFFHVVR�/
LQWHUYDOOR�WUD�XQ�YLDJJLR�H�O
DOWUR�VLULGXFH�SURJUHVVLYDPHQWH�$OWHUQDWLYD� SHU� DPELHQWD]LRQHXFURQLFD���YLDJJLDUH��q�XQD�VRUWD�GLPDODWWLD�� ,� SULPL� DG� DFFXVDUQH� JOL

HIIHWWL� IXURQR� JOL� DVWURQDXWL� WRUQDWLGDOOD�OXQD�PD�OD�FRVD�VL�q�GLIIXVD�GDSULQFLSLR� WUD� TXHOOL� FKH� ODYRUDYDQRD�FRQWDWWR�FRQ�JOL�DVWURQDXWL�H�SRL�DEXRQD� SDUWH� GHOOD� SRSROD]LRQH� RF�FLGHQWDOH�� 3DUH� FKH� GHWHUPLQDWL� ULWL�GLVSRUUH�LQ�FLUFROR�RFFKLDOL�D�VSHF�FKLR�� FRQWHPSODUH� SDUFKHJJL� LQRQ�GDWL� GDO� VROH�� VWHQGHUVL� VXO� IRQGR�GLXQD� SLVFLQD� DVFLXWWD�� UDOOHQWLQR� LOGHFRUVR�GHO�PDOH��

T�4+%14&#�70#37#06+6Ê�52#8'0615#&+�+0(14/#<+10+T*OL�EDVWD�JXDUGDUH�SHU�XQ�DWWLPR�XQTXDGUR� SHU� ULFRUGDUQH� L� PLQLPLSDUWLFRODUL�� ,Q� TXHVWR� PRGR�� SXzULSHUFRUUHUH� XQD� VWUDGD� JLj� IDWWD� DRFFKL� FKLXVL�� SHUVLQR� VH� QRQ� O
KDPDL� YLVWD� �ULFRUGD� L� SDVVL� FKH� KDIDWWR�� H� L� FDPEL� GL� GLUH]LRQH��� 'L�VJUD]LDWDPHQWH�� LO� VXR� KDUG� RJQLWDQWR� VL� ULSXOLVFH�� /H� LQIR� SL�� YHF�FKLH� GL� TXDOFKH� JLRUQR� VSDULVFRQRSHU� IDU�SRVWR� DOOH�QXRYH�� 3Xz� FRP�ELQDUVL�FRQ�OD�����


T�010�4+%14&#'8'06+�4'%'06+T'RSR� DIIDQQRVH� ULFHUFKH�� VFRSUHFKH� q� OXL� VWHVVR� D� VRSSULPHUH� SDUWHGHL� VXRL� ULFRUGL� �HV��� FRQ� TXDOFKHWLSR� GL� GURJD�� OD� SUHQGH� FRQYLQWRFKH� VLD� XQ�PHGLFLQDOH���PD� QRQ� VDSHUFKp��,O�3*�SXz�VPHWWHUH�LQ�TXDO�VLDVL�PRPHQWR�GL�SUHQGHUH�OD�GURJD�VH�VH�QH�DFFRUJH���PD�QRQ�SXz�UH�FXSHUDUH�TXHO�FKH�KD�JLj�SHUVR��3XzFRPELQDUVL�FRQ�OD����H�R�FRQ�OD����9DULDQWH�� OHQWDPHQWH� UHFXSHUD� LOSDVVDWR��/R�ULPSLDQJHUj�
�T�27Ù�%15647+45+70#�/'/14+#�#2+#%+/'061T$Q]L��q� LO� VXR�KREE\��/
XQLFD�UHVWUL�]LRQH�q�FKH�LO�ULFRUGR�QRQ�SXz�FRQ�WUDGGLUH�OD�VLWXD]LRQH�DWWXDOH��(V���VHRUD�LO�3*�q�XQ�PHQGLFDQWH��QRQ�SXzULFRUGDUH� GL� HVVHUH� VWDWR� 5RFNIHOOHU��PLQXWL�SULPD��3RWUHEEH�ULFRUGDUHGL� HVVHUH� ILJOLR� GL� 5RFNIHOOHU�� PDHYLGHQWHPHQWH� VRQR� VXFFHVVH� FRVHFKH�OR�KDQQR�ULGRWWR�LQ�TXHVWR�VWDWR�FKH�SULPD�R�SRL� GRYUj� GHFLGHUVL� DULFRUGDUH�LQYHQWDUH���7XWWL� L�ULFRUGLFKH�QRQ� FRQWUDGGLFRQR� OD� VLWXD]LR�QH�DWWXDOH�VRQR�YHUL��'LYHQWDQR�YH�UL��2JQL� ULFRUGD�YD� VFULWWR�� HG�q� LQ�WHJUDELOH�LQWHUSUHWDELOH�GDO�PDVWHU��T�010�/+�4+%14&1T


