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q�GD�LQWHQGHUVL�FRPH�ULDVVXQWLYD�GL�FLz�
FKH�q�FRQWHQXWR�QHJOL�HODERUDWL�VX�GHVFULWWL�FKH�FRPSRQJRQR�LO��SURJHWWR�HVHFXWLYR�GHOOD�YDVFD�GL�
ODPLQD]LRQH�LQ�F�D����
/D�YDVFD�q�FRPSRVWD�GD�Q�����FDPHUH��WUD�ORUR�FRPXQLFDQWL�GHOOD�ODUJKH]]D�XWLOH�GL������P�FLDVFXQD�H�GHOOD�
OXQJKH]]D�XWLOH�GL�������P��/D�³FDPHUD´�D�FXL�q�LQQHVWDWR�LO�FROOHWWRUH�GL�GHIOXVVR��GL�VHJXLWR���FDPHUD�����KD�
XQ¶DOWH]]D�QHWWD�GL������P��PHQWUH�OH�DOWUH�GXH�FDPHUH��ODWHUDOL�DOOD�SULPD��GL�VHJXLWR��FDPHUH���H�����KDQQR�
XQ¶DOWH]]D�QHWWD�GL������P��/H�SDUHWL�YHUWLFDOL�HVWHUQH�GHOOD�YDVFD�HG�LO�IRQGR�KDQQR�XQR�VSHVVRUH�GL����FP��
PHQWUH�OD�VROHWWD�VXSHULRUH�KD�XQR�VSHVVRUH�GL����FP��,�VHWWL�YHUWLFDOL�LQWHUQL�GL�GLYLVLRQH�WUD�OH�FDPHUH�KDQQR�
XQR�VSHVVRUH�GL����FP��XQD�OXQJKH]]D�GL�����FP�H�VRQR�UHDOL]]DWL�D�GLVWDQ]D�GL����FP�FLUFD�O
XQR�GDOO
DOWUR��
/D�IRQGD]LRQH�GHOOD�YDVFD�q�DSSRJJLDWD�VX�XQR�VWUDWR�GL�FDOFHVWUX]]R�QRQ�VWUXWWXUDOH��PDJURQH��GHOOR�VSHVVRUH�
GL�FLUFD����FP�JHWWDWR�GLUHWWDPHQWH�VXO�IRQGR�GHOOR�VFDYR�
/D�IRQGD]LRQH�GHOOD�FDPHUD���q��GRWDWD�GL�IRUL�SURJHWWDWL�SHU�IDYRULUH�DQFKH�OD�GLVSHUVLRQH�QDWXUDOH�QHO�
WHUUHQR��GL�XQD�SDUWH�GHOO¶DFTXD�PHWHRULFD�DFFXPXODWDVL�QHOOD�YDVFD��7DOL�IRUL�VRQR�RWWHQXWL�DIIRJDQGR�JLj�QHO�
PDJURQH�GHL�WXEL�GLPD�LQ�SYF�GHO�GLDPHWUR�GL�����PP��SRL�SDVVDQWL�QHO�IRQGD]LRQH�GHOOD�YDVFD�H�FKH�
GRYUDQQR�HVVHUH�SRVL]LRQDWL�LQ�PRGR�WDOH�GD�ULVXOWDUH�FHQWUDWL�FRQ�OH�DUPDWXUH�GHO�IRQGD]LRQH�VWHVVD��
,O�IRUR�GL�LQJUHVVR�GHOOH�DFTXH�ELDQFKH�VDUj�UHDOL]]DWR�QHOOD�SDUHWH�ORQJLWXGLQDOH�GHOOD�FDPHUD����LQ�DOWR��LQ�
FRUULVSRQGHQ]D�GHOOR�VSLJROR�D�PRQWH��QHOOD�SRVL]LRQH�LQGLFDWD�QHJOL�HODERUDWL�GL�SURJHWWR�H�DGDWWR�DOO
LQQHVWR�
GL�XQ�FROOHWWRUH�LQ�39&�ULJLGR�61��GLDP������PP�
,O�IRUR�GL�XVFLWD�GHOOH�DFTXH�ELDQFKH�VDUj�UHDOL]]DWR�QHOOD�SDUWH�LQIHULRUH�GHOOD�SDUHWH�ODWHUDOH�D�YDOOH�GHOOD�
FDPHUD����QHOOD�SRVL]LRQH�LQGLFDWD�QHJOL�HODERUDWL�GL�SURJHWWR�H�DGDWWR�DOO
LQQHVWR�GL�XQ�FROOHWWRUH�LQ�39&�
ULJLGR�61��GLDP������PP��8QD�SLDVWUD�LQ�DFFLDLR�LQR[��R�LQ�PDWHULDOH�FRPSRVLWR�QRQ�GHWHULRUDELOH�DOO
D]LRQH�



ULJLGR�61��GLDP������PP��8QD�SLDVWUD�LQ�DFFLDLR�LQR[��R�LQ�PDWHULDOH�FRPSRVLWR�QRQ�GHWHULRUDELOH�DOO
D]LRQH�
GHOO
DFTXD��GD�ILVVDUVL�VXOOD�IDFFLD�LQWHUQD�GHOOD�SDUHWH�ODWHUDOH�D�YDOOH��DGDWWHUj�LO�IRUR�VX�GHVFULWWR�DO�FROOHWWRUH
GL�XVFLWD�FKH�q�UHDOL]]DWR�LQ�39&�ULJLGR�61��GLDP������PP�
6XOOH�SDUHWL�ODWHUDOL�D�PRQWH�LQ�EDVVR��VLD�GHOOD�YDVFD�DOWD�FKH�GL�TXHOOH�EDVVH��QHOOH�SRVL]LRQL�LQGLFDWH�QHJOL�
HODERUDWL�GL�SURJHWWR��VDUDQQR�UHDOL]]DWL�LQ�WRWDOH�Q����IRUL�FHQWUDWL�FRQ�OH�DUPDWXUH�GHOOH�SDUHWL�VWHVVH�H�DGDWWL�
DOO
LQQHVWR�GL�FROOHWWRUL�LQ�39&�ULJLGR�61��GLDP������PP��3LDVWUH�LQ�DFFLDLR�LQR[��R�LQ�PDWHULDOH�FRPSRVLWR�
QRQ�GHWHULRUDELOH�DOO
D]LRQH�GHOO
DFTXD��GD�ILVVDUVL�VXOOD�IDFFLD�LQWHUQD�GHOOH�SDUHWL�ODWHUDOL�D�PRQWH��
RFFOXGHUDQQR�GHWWL�IRUL��,O�WXWWR�FRPH�SUHGLVSRVL]LRQH�SHU�OD�FRPXQLFD]LRQH�DG�XQD�IXWXUD�YDVFD�GL�
SUROXQJDPHQWR�GHOOD�SUHVHQWH�
/D�VROHWWD�q�FRPSOHWD�GL�Q����DSHUWXUH�GL�OXFH�QHWWD�����[����FP��SR]]HWWL�GL�LVSH]LRQH�H�DFFHVVR�SHU�OD�
PDQXWHQ]LRQH��GD�UHDOL]]DUVL�FRQ�OD�PRGDOLWj�H�QHOOH�SRVL]LRQL�LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR��OH���
DSHUWXUH�SRVWH�QHOOD�SDUWH�D�PRQWH�H�OH���DSHUWXUH�SRVWH�QHOOD�SDUWH�D�YDOOH�GHOOD�VROHWWD��TXHOOH�VHQ]D�LO�VHWWR�
YHUWLFDOH�VRWWRVWDQWH�WUD�GL�ORUR��SRWUDQQR��HVVHUH�DFFRSSLDWH�RYYHUR�UHDOL]]DWH�LQ�DGLDFHQ]D�WUD�ORUR��QHO�FDVR�
LQ�FXL�O฀I$SSDOWDWRUH�OR�ULWHQHVVH�SL��IXQ]LRQDOH�SHU�OD�VXFFHVVLYD�ULPR]LRQH�GHOOH�FDVVHUDWXUH�GHOO฀IRSHUD���
6XOOD�WHVWDWD�ODWR�GHIOXVVR��QHOOD�SDUWH�VXSHULRUH�H�QHOOD�SRVL]LRQH�LQGLFDWD�QHJOL�HODERUDWL�GL�SURJHWWR��VRQR�
UHDOL]]DWL�Q�����IRUL�GHO�GLDPHWUR�GL�����PP�FRPXQLFDQWL�FRQ�XQ�SR]]HWWR��VHPSUH�UHDOL]]DWR�LQ�FHPHQWR�
DUPDWR�LQ�RSHUD�H�SDUWH�LQWHJUDQWH�GHOOD�YDVFD�VWHVVD��DO�ILQH�GL�FRQVHQWLUH�O¶HYHQWXDOH�GHIOXVVR�GHOO¶DFTXD�GL�
³WURSSR�SLHQR´��
,O�SR]]HWWR�GL�WURSSR�SLHQR�DYUj�GLPHQVLRQL�XWLOL�����[����[�����+��P��LQ�SUDWLFD�ODUJKH]]D�FRPSOHVVLYD�H�
DOWH]]D�GHOOH�GXH�YDVFKH�EDVVH��/H�SDUHWL��LO�IRQGR�H�OD�VROHWWD�DYUDQQR�JOL�VWHVVL�VSHVVRUL�GHOOD�YDVFD��,O�
SR]]HWWR�VDUj�FRPSOHWR�GL�Q����DSHUWXUD�VXSHULRUH�GL�OXFH�QHWWD���[���FP��FRQ�IXQ]LRQH�GL�SR]]HWWR�GL�
LVSH]LRQH�H�DFFHVVR�SHU�OD�PDQXWHQ]LRQH��H�GL�Q����IRUL�UHDOL]]DWL�VXOOD�SDUHWH�ODWHUDOH�D�YDOOH�LQ�DOWR��DGDWWL�
DOO
LQQHVWR�GHL�FROOHWWRUL�LQ�39&�ULJLGR�61��GLDP������PP�GL�GHIOXVVR�GHOOH�DFTXH�GL�WURSSR�SLHQR��,O�WXWWR�GD
UHDOL]]DUVL�FRQ�OD�PRGDOLWj�H�QHOOH�SRVL]LRQL�LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR�
3HU�OD�WLSRORJLD�GL�FDOFHVWUX]]R�H�GL�DFFLDLR�GD�XWLOL]]DUH�SHU�OD�UHDOL]]D]LRQH�GHOO
RSHUD�VX�GHVFULWWD�VL�IDFFLD�
ULIHULPHQWR�DJOL�HODERUDWL�VX�GHVFULWWL�FKH�FRPSRQJRQR�LO��SURJHWWR�HVHFXWLYR�GHOOD�YDVFD�GL�ODPLQD]LRQH�LQ�
F�D����
,O�SUH]]R�GL�VHJXLWR�ULSRUWDWR�q�GD�LQWHQGHUVL�RQQLFRPSUHQVLYR�SHU�OD�IRUQLWXUD�GL�WXWWL�L�PDWHULDOL�QHFHVVDUL�H�
SHU�OD�SRVD�LQ�RSHUD�D�FRUSR�H�D�UHJROD�G
DUWH�GHOOD�YDVFD�GL�ODPLQD]LRQH�LQ�F�D���6RQR�HVFOXVL�JOL�VFDYL��OH�
RSHUH�GL�ULQWHUUR�HG�L�FRSHUFKL�GL�FKLXVXUD�GHL�SR]]HWWL�GL�LVSH]LRQH�H�DFFHVVR�
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q�GD�LQWHQGHUVL�FRPH�ULDVVXQWLYD�GL�FLz�
FKH�q�FRQWHQXWR�QHJOL�HODERUDWL�VX�GHVFULWWL�FKH�FRPSRQJRQR�LO��SURJHWWR�HVHFXWLYR�GHO�PDQXIDWWR�LQ�F�D��SHU�
LPSLDQWR�GL�VROOHYDPHQWR����
,O�PDQXIDWWR�q�FRPSRVWR�GD�Q�����SR]]HWWL��WUD�ORUR�FRPXQLFDQWL��,O�SULPR�KD�GLPHQVLRQL�XWLOL�
���[���[����+��FP��ULFHYHUj�OH�DFTXH�QHUH�GHOO
LPSLDQWR�IRJQDULR�D�SURJHWWR�H�DO�VXR�LQWHUQR�YL�VDUDQQR�
DOORJJLDWH�OH�SRPSH�GL�ULVDOLWH�GHOOH�DFTXH�UHIOXH��,O�VHFRQGR�q�SRVL]LRQDWR�D�FDYDOOR�GHOOD�IRJQDWXUD�PLVWD�
HVLVWHQWH��KD�GLPHQVLRQL�XWLOL���[���[���+��FP�H�ULFHYHUj�OH�DFTXH�UHIOXH�VYHUVDWH�GDOOH�SRPSH�DOORJJLDWH�
QHOO
DOWUR�SR]]HWWR�
/H�SDUHWL�YHUWLFDOL�GHL�PDQXIDWWL�KDQQR�XQR�VSHVVRUH�GL����FP��LO�IRQGR����FP��PHQWUH�OD�VROHWWD�VXSHULRUH�KD�
XQR�VSHVVRUH�GL����FP��,O�IRQGR�GHO�PDQXIDWWR�q�DSSRJJLDWR�VX�XQR�VWUDWR�GL�FDOFHVWUX]]R�QRQ�VWUXWWXUDOH��
PDJURQH��GHOOR�VSHVVRUH�GL�FLUFD����FP�JHWWDWR�GLUHWWDPHQWH�VXO�IRQGR�GHOOR�VFDYR�
,O�IRUR�GL�LQJUHVVR�GHOOH�DFTXH�QHUH�q�GD�UHDOL]]DUVL�QHOOD�SRVL]LRQH�LQGLFDWD�QHJOL�HODERUDWL�GL�SURJHWWR�H�
DGDWWR�DOO
LQQHVWR�GL�XQ�FROOHWWRUH�LQ�39&�ULJLGR�61��GLDP������PP�
,�IRUL�GL�VYHUVDPHQWR�GHOOH�DFTXH�QHUH�GL�ULVDOLWD�VRQR�GD�UHDOL]]DUVL�QHOOD�SDUHWH�LQ�FRPXQH�WUD�L�GXH�SR]]HWWL�
VHFRQGR�OD�PRGDOLWj�H�OH�LQGLFD]LRQL�GHOO
HQWH�JHVWRUH�GHO�VHUYL]LR�FKH�IRUQLUj�HG�LQVWDOOHUj�VXFFHVVLYDPHQWH�
OH�SRPSH��PHQWUH�L�IRUL�GL�LQJUHVVR�HG�XVFLWD�GHOOD�IRJQD�PLVWD�HVLVWHQWH�VRQR�UHDOL]]DWL�LQ�RSHUD�D�PLVXUD��
/D�VROHWWD�q�FRPSOHWD�GL�Q����DSHUWXUH�GL�OXFH�QHWWD���[���FP��SR]]HWWL�GL�LVSH]LRQH�H�DFFHVVR�SHU�OD�
PDQXWHQ]LRQH��GD�UHDOL]]DUVL�FRQ�OD�PRGDOLWj�H�QHOOH�SRVL]LRQL�LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR��
3HU�OD�WLSRORJLD�GL�FDOFHVWUX]]R�H�GL�DFFLDLR�GD�XWLOL]]DUH�SHU�OD�UHDOL]]D]LRQH�GHOO
RSHUD�VX�GHVFULWWD�VL�IDFFLD�
ULIHULPHQWR�DJOL�HODERUDWL�VX�GHVFULWWL�FKH�FRPSRQJRQR�LO��SURJHWWR�HVHFXWLYR�GHO�PDQXIDWWR�LQ�F�D��SHU�
LPSLDQWR�GL�VROOHYDPHQWR������
,O�SUH]]R�GL�VHJXLWR�ULSRUWDWR�q�GD�LQWHQGHUVL�RQQLFRPSUHQVLYR�SHU�OD�IRUQLWXUD�GL�WXWWL�L�PDWHULDOL�QHFHVVDUL�H�
SHU�OD�SRVD�LQ�RSHUD�D�FRUSR�H�D�UHJROD�G
DUWH�PDQXIDWWR�LQ�F�D�SHU�LPSLDQWR�GL�VROOHYDPHQWR��6RQR�HVFOXVL�JOL�
VFDYL��OH�RSHUH�GL�ULQWHUUR�HG�L�FRSHUFKL�GL�FKLXVXUD�GHL�SR]]HWWL�GL�LVSH]LRQH�H�DFFHVVR�







)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JULJOLH�GD�LQVWDOODUH�D�FKLXVXUD�GHL�SR]]HWWL�GL�LVSH]LRQH�H�PDQXWHQ]LRQH�GHOOD�
YDVFD�GL�UDFFROWD�DFTXH�SLRYDQH��,O��FKLXVLQR��VDUj�UHDOL]]DWR�LQ�DFFLDLR�]LQFDWR�D�FDOGR��VDUj�FRPSRVWR�GD�
SDQQHOOR�LQ�JULJOLDWR�SHGRQDOH�FRQ�SLDWWR���[��H�PDJOLD���[���PP�FLUFD�LQFHUQLHUDWR�DO�WHODLR�SHULPHWUDOH�
FKH�VDUj�ILVVDWR�WUDPLWH�DSSRVLWL�WDVVHOOL�DQWLVWUDSSR�DO�SR]]HWWR�LQ�F�D���/H�FHUQLHUH�VDUDQQR�VDOGDWH�DO�WHODLR�H�
DO�SDQQHOOR�FRQWUDSSRVWH�WUD�ORUR�LQ�PRGR�FKH�LO�SDQQHOOR�QRQ�SRVVD�HVVHUH�VILODWR��,�SR]]HWWL�DYUDQQR�OXFH�
����[�����R����[����FRPH�PHJOLR�VSHFLILFDWR�QHO�SURJHWWR�GHOOD�YDVFD�GL�UDFFROWD�DFTXH��/H�JULJOLH�
GRYUDQQR�HVVHUH�SHGRQDELOL��&ODVVH����IROOD�FRPSDWWD���SRUWDWD�SHGRQDOH��VHFRQGR�81,����������&RPSUHVR�
RJQL�DOWUR�RQHUH�QHFHVVDULR�SHU�XQD�SHUIHWWD�SRVD�LQ�RSHUD��






















