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/D�PDJLD�GL�ΔPHV�ULSUHQGH��ȊLQ�PRYLPHQWRȋ�SRLFK«��LO�SHUFRUVR
VFLHQWLILFR�VSHULPHQWDOH�FKH�ª�VWDWR�DYYLDWR�OR�VFRUVR�DQQR�VL
HYROYH�
3DUWHQGR�GD�FL´�FKH�ª�VWDWR�IDWWR��VWLDPR�DYDQ]DQGR�FRQ�QXRYH
LQGDJLQL�H�DSSURIRQGLPHQWL�
ΔO�QRVWUR�RELHWWLYR�ª�VHQVLELOL]]DUH�OH�IDPLJOLH�H�OH�6FXROH
VXOOȇLPSRUWDQ]D�GHOD�FRUUHWWD�DOLPHQWD]LRQH��FKH�ª�VWDWD
HVDPLQDWD�LQ�GHWWDJOLR�OR�VFRUVR�DQQR��SX´�ULYHODUVL�HIILFDFH
VROR�VH�YLHQH�LQWHJUDWD�FRQ�LO�PRYLPHQWR�



.P�RSWXVS�TVSKIXXS�
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GLI�GVIWGI��MQTEVE�I�ZMZI�ETTMIRS�ƹ

$O�FHQWUR��OD�GLHWD�PHGLWHUUDQHD��FKH��FRPH
LOOXVWUDWR�GDL�ULFHUFDWRUL�FKH�KDQQR

FROODERUDWR�FRQ�QRL�OR�VFRUVR�DQQR��ª
IRQGDPHQWDOH�D�SDUWLUH�GDOOȇΖQIDQ]LD�

4XHVWȇDQQR�LO�IRFXV�VDU¢�ULYROWR
DOOȇDOLPHQWD]LRQH�QHOOD�6FXROD�H�DOO
LPSRUWDQ]D

GL�XQ�DSSURFFLR�ROLVWLFR�DO�EHQHVVHUH�GHL
QRVWUL�EDPELQL�

�



.P�TIVGSVWS�HM�.QIW�

/
$UHD�&XOWXUD�H�)XWXUR�)Δ60�KD�GHFLVR�GL�GDUH
DWWHQ]LRQH�DOOH�IDPLJOLH�)Ζ60��FRQWLQXDQGR�LO��
SHUFRUVR�GL�VHQVLELOL]]D]LRQH�H�ULFHUFD�DYYLDWR�OR
VFRUVR�DQQR�
/ȇRELHWWLYR�ª�GL�FRLQYROJHUH�QRQ�VROR�OH�6FXROH��PD
DQFKH�OH�ΔVWLWX]LRQL�H�OD�6RFLHW¢�&LYLOH�

4XHVWR�FDPPLQR��LQIDWWL��YHGU¢�OD�FROODERUD]LRQH
DWWLYD��WUD�JOL�DOWUL���GHOOD�6Ζ18��6RFLHW¢�ΖWDOLDQD�GL
1XWUL]LRQH�8PDQD���H�O
8QLYHUVLW¢�GHJOL�VWXGL�GL
1DSROL�)HGHULFR�ΖΖ��'LSDUWLPHQWR�GL�$JUDULD��

*HYGE^MSRI�EPMQIRXEVI�I�.RJER^ME�
(SRZIKRS�RE^MSREPI�+.�2�����KMYKRS�������

7IKKME�HM�5SVXMGM��)MT��&KVEVME��9RMZIVWMXª�HM�3ETSPM�+IHIVMGS�..��



(SPPEFSVE^MSRI�GSR��.39�
�SGMIXª�.XEPMERE�HM�3YXVM^MSRI

9QERE�
$QFKH�TXHVWȇDQQR��L�ULFHUFDWRUL�6Δ18�VDUDQQR�DO
QRVWUR�ILDQFR�QHO�QRVWUR�LPSHJQR�GL
VHQVLELOL]]D]LRQH��
0HWWHUHPR�D�GLVSRVL]LRQH�OLQHH�JXLGD�H�/$51
GHGLFDWH�DOOH�6FXROH��RIIULUHPR�FRUVL�SHU�GRFHQWL�
FRQGLYLGHUHPR�YLGHR�LQIRUPDWLYL�SHU�OH�IDPLJOLH�H
UDFFRJOLHUHPR�GDWL�IRQGDPHQWDOL�SHU�SURVHJXLUH
OD�ULFHUFD�VFLHQWLILFD�VSHULPHQWDOH�GHO�SURJHWWR�



F]bYY�[i]XU�F;LH�Y�hUVY``Y�X]YhYh]W\Y�

4HU�OH
7FXROH�H�JOL
HGXFDWRUL
*-71

FU�MCHO�gj]`iddYfÝ�hUVY``Y�X]YhYh]W\Y�UX
\cW�XU�dfcdcffY�U``Y�bcghfY�MWic`Y�dYf�`U
fYZYn]cbY�MWc`Ugh]WU�gi``U�VUgY�XY``Y
`]bYY�[i]XU�F;LH�Y�`U�X]YhU
aYX]hYffUbYU��

;jj]c�X]�ib�Wcfgc�dYf�]�XcWYbh]�Y�]`
dYfgcbU`Y�UXXYhhc�U``U�WiW]bU	

C`�dfUbnc�U�MWic`U�XY`�VUaV]bc	�XU]
XcWiaYbh]�X]�f]ZYf]aYbhc�U`�d]Uhhc�
FU�X]YhU�aYX]hYffUbYU�bY``�CbZUbn]U��

�



4HU�OH�IDPLJOLH
*-71�

�C`�dfUbnc�X]�a]c�Z][`]c�U�gWic`U	�XU]�XcWiaYbh]�X]�f]ZYf]aYbhc�U`�d]Uhhc�
�FU�X]YhU�aYX]hYffUbYU�bY``�CbZUbn]U�
�C`�dfUbnc�X]�a]c�Z][`]c�U�gWic`U��U�WUgU�Y�Zicf]��

A`]�YgdYfh]�]b�aUhYf]U�XY``U�MCHO�$McW]YhÝ�ChU`]UbU�Hihf]n]cbY�OaUbU%�WfYYfUbbc�XY``Y��j]XYc
d]``c`Y��dYf�]�bcghf]�WUbU`]�
A`]�Uf[caYbh]�hfUhhUh]�gUfUbbc	

�

�ƂĎåƂĎ΄ĈĎĳ΄őĳœĳͲƵĳĈĎŜ΄ſĎƂ΄ĳ΄œŜƊƖƂĳ΄āåœåŉĳ΄å΄āƞƂå΄Ĉĳ΄¢Nk¶

]bhYfj]ghY�UX�YgdYfh]�X]�U`]aYbhUn]cbY�Y
Uhh]j]hÝ�achcf]U�bY``�CbZUbn]U�

NœƖĎƂƵĳƊƖĎ΄*ƊāŉƞƊĳƵĎ



'ERHS�HM�(SRGSVWS��.P�TVMQS�TMEXXS�HM�.QIWƹ�
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SURJHWWR��
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ObU�jYhf]bU�]bWfYX]V]`Y��W\Y�XifUbhY
`�YX]n]cbY�҅҃҅҆�\U�j]ghc�`U�j]g]hU�U`�bcghfc
ghUbX�XY`�G]b]ghfc�XY``�Cghfin]cbY�Y�XY`
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acj]aYbhc��dcggU�YggYfY�f]WcbcgW]ihc�XU`�a]b]ghYfc
XY``�Cghfin]cbY�Y�XY`�aYf]hc�jcffYaac�g][`UfY�ib�dfchcWc``c�X]
]bhYgU�Wcb�eiYgh�i`h]ac��

V%�C`�bcghfc�XYg]XYf]c�ó�W\Y�]`�g]ghYaU�MWic`U�Y�CbZUbn]U�bY``U�giU
hchU`]hÝ�gYbnU�X]gh]bn]cbY�hfU�ghUhU`Y�Y�bcb�ghUhU`Y�jY]Wc`]�Y�g]
ZUWW]U�dfcachcfY�X]�Wi`hifU�dYf�`Y�@Ua][`]Y�UddfcZcbXYbXc
Uf[caYbh]�ZcbXUaYbhU`]�dYf�`U�gU`ihY�XY]�VUaV]b]��
Cb�dUfh]Wc`UfY��]`�aYbĵ�gWc`Ugh]Wc��c[[]��diě�jUf]UfY�bchYjc`aYbhY
XU�ib�]gh]hin]cbY�U``�U`hfU�Y�XU�ibU�fY[]cbY�U``�U`hfU�Y
bY``�UhhiUn]cbY�dfUh]WU�XY`�dUghc�g]�f]`YjUbc�Wf]h]W]hÝ��Ob�YgYad]c
dchfYVVY�YggYfY�]`�Wcbgiac�X]�W]V]�i`hfU�dfcWYggUh]�]b�`ic[c�X]
cdn]cb]�ZfYgW\Y�c�bUhifU`]��dcWc�dfcWYggUhY��gdYggc�dYf
gcXX]gZUfY�`Y�f]W\]YghY�XY]�[Yb]hcf]��Cb�hU`Y�WcbhYghc��XUfY�ibU
dUfh]Wc`UfY�YbZUg]�U``U�hYff]hcf]U`]hÝ�bY`�aYbĵ�gWc`Ugh]Wc��cgg]U
U``�ih]`]nnc�X]�U`]aYbh]�dfcjYb]Ybh]�XU``U�fY[]cbY�c�XU``U�ncbU
W]fWcghUbhY�bY``Y�gWic`Y��dchfYVVY�X]acghfUfg]�jUbhU[[]cgc�dYf
dfcaicjYfY�`U�gcghYb]V]`]hÝ�UaV]YbhU`Y��gcghYbYfY�`�U[f]Wc`hifU
`cWU`Y�Y�jU`cf]nnUfY�`Y�hfUX]n]cb]�Wi`]bUf]Y�fY[]cbU`]�
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