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6XOOD�WHUUD�WX�QRQ�KDL�DOFXQ�FRQFHWWR�GL�LOOLPLWDWR��SRLFKp�LO�PRQGR�QHO�TXDOH�VHPEUL�YLYHUH�q�XQ�PRQGR�GL�OLPLWL �7����;������
,Q�HIIHWWL��OH�SHUVRQH�YHUDPHQWH�RQHVWH�FRQ�VH�VWHVVH��TXDQGR�RVVHUYDQR�LO�PRQGR�LQWRUQR�D�ORUR�H�GHQWUR� GL� ORUR�� GRYUDQQR� DWWHVWDUH� OD� YHULWj� GHOO¶DIIHUPD]LRQH� VXFFLWDWD�� 6LDPR� WDOPHQWH� DELWXDWL� D�XQD�YLWD�GL�OLPLWL�QHO�FRUSR�FKH�QRQ�SRVVLDPR�QHPPHQR�ORQWDQDPHQWH�LPPDJLQDUH�LO�UHJQR�DVWUDWWR�H�JORULRVR� GHOO¶DVVHQ]D� GL� OLPLWL�� /D� QDWXUD� LOOLPLWDWD� GHOO
DPRUH� q�� SHU� QRL�� TXDVL� LPSRVVLELOH� GD�FRPSUHQGHUH��SHUFKp�L�OLPLWL�H�O
DVVHQ]D�GL�DPRUH��FKH�VRQR�OH�OHJJL�GHO�VLVWHPD�GL�SHQVLHUR�GHOO
HJR�FKH� JRYHUQDQR� LO� QRVWUR� PRGR� GL� SHQVDUH� H� TXHVWR� PRQGR�� VRQR� OD� QRVWUD� LGHQWLWj� H� OD� QRVWUD�HVSHULHQ]D�TXRWLGLDQD�LQ�TXDQWR�HVVHUL�VSHFLILFL�6HPEUD�HVVHUH�XQD�SDUWH�LVWLQWLYD�GHOO
KRPR�VDSLHQV TXHOOD�GL�HVDPLQDUH�OH�SURSULH�RULJLQL��(�FRVu��TXDQGR�WHQWLDPR�GL�FRPSUHQGHUH�GD�GRYH�YHQLDPR��WHQGLDPR�D�ULYROJHUFL�DOOD�VFLHQ]D�SHU�DYHUH�XQD�ULVSRVWD��R�TXHOOL�GL�QRL�FKH�KDQQR�XQ�RULHQWDPHQWR�UHOLJLRVR�LPPDJLQHUDQQR�LO�QRVWUR�FUHDWRUH�FRPH�XQ¶HQWLWj�SHUVRQDOH�VRSUDQQDWXUDOH�FRQ�FDUDWWHULVWLFKH�XPDQH��0DQ�PDQR�FKH�ULIOHWWLDPR�VHPSUH�GL�SL��VX�TXHOOR�FKH�FL�LQVHJQD�8Q�FRUVR�LQ�PLUDFROL��FL�UHQGLDPR�FRQWR�FKH�O
LGHD�GL�XQ�'LR�SHUVRQDOH�q� XQ� FRQFHWWR� FKH� LO� VLVWHPD� GL� SHQVLHUR� GHOO
HJR� KD� UDFFKLXVR� QHOOD� %LEELD�� H� DOWURYH�� /D� YHULWj�G
DOWUR�FDQWR��FRPH�FL�YLHQH�LQVHJQDWR�QHO�&RUVR��SDUOD�GL�$VWUD]LRQH�'LYLQD��7���9,,�������,QIDWWL�LO�&RUVR� DIIHUPD� XOWHULRUPHQWH�� ³/D� FRPSOHWD� DVWUD]LRQH� q� OD� FRQGL]LRQH� QDWXUDOH� GHOOD�PHQWH´� �/�S,����������� H� FRQ� TXHVWR�*HV�� LQWHQGH� LPSHUVRQDOH� H� QRQ� VSHFLILFD��3HUFLz�� OD� YHULWj� GHOOD�QRVWUD�UHDOWj�q�FKH�QRL�VLDPR�XQ¶LGHD�QRQ�VSHFLILFD�QHOOD�0HQWH�DVWUDWWD�H�LPSHUVRQDOH�GHOOD�QRVWUD�)RQWH��XQ� UHJQR� GL� DPRUH� LOOLPLWDWR� H� GL� WRWDOLWj� HG� LQWHUH]]D� FKH� DEEUDFFLD� WXWWR�� 4XDQGR� QHOO
LVWDQWH�RULJLQDULR� GHOOD� VHSDUD]LRQH� DEELDPR� VFHOWR� GL� XVDUH� OD� QRVWUD� PHQWH� SHU� OLPLWDUH� O
LOOLPLWDWR��O
LJQRUDQ]D� QH� GLYHQQH� LO� ULVXOWDWR�� SHUFKp� DEELDPR� FDQFHOODWR� GDOOD� FRQVDSHYROH]]D� RJQL� ULFRUGR�GHOOD� QRVWUD� UHDOWj� LQ� TXDQWR� XQLFR� 6p�� XQLWR� DOOD� QRVWUD� )RQWH� H� DO� UHJQR� GL� WRWDOH� FRQRVFHQ]D� H�YHULWj�� ,QFHUWH]]D�� GXEELR�� RVFXULWj�� OLPLWL�� SDXUD�� DWWDFFR�� H� IUDPPHQWD]LRQH� ± WXWWL� VHPEUDURQR�HPHUJHUH�FRPH�VRVWLWXWL�GL�FHUWH]]D��OXFH��DPRUH�LOOLPLWDWR��SDFH�SHUIHWWD�H�8QLWj�'D� TXHVWR� HUURUH� RQWRORJLFR� GL� WUDVWXOODUVL� LQ� SHQVLHUL� GL� DPRUH� OLPLWDWR� H� GL� VHSDUD]LRQH�GDOO
XQLWj��LO�)LJOLR�SURLHWWz�TXHVWR�SHQVLHUR�LQ�XQ�³PRQGR�GL�OLPLWL´�ILVLFR��2UD�VHPEUDYD�FRPH�VH OD�0HQWH�GL�&ULVWR�VL�IRVVH�IUDPPHQWDWD�LQ�PLOLDUGL�H�PLOLDUGL�GL�SH]]L��H�FKH�RJQL�IUDPPHQWR�VL�IRVVH�D�VXD�YROWD�IUDPPHQWDWR�LQ�DOWUL�PLOLDUGL�GL�SH]]L��FLDVFXQ�IUDPPHQWR�DSSDUHQWHPHQWH�FRQWHQXWR�LQ�XQ�FRUSR� IDWWR� GL� ILVLFLWj� H�PDWHULDOLWj�� &RVu� OD� QDWXUD� VWHVVD� GHO� VRJQR� GL� VHSDUD]LRQH� VL� HUJH� FRPH�WHVWLPRQH� FKH� q� DFFDGXWR� O
LPSRVVLELOH�� H� FKH� L� OLPLWL� H� OD� VHSDUD]LRQH� KDQQR� GDYYHUR� GLVWUXWWR�
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O
LOOLPLWDWR�H� O
XQLWj�� ,QROWUH�� LO� ULFRUGR�GHOO
LOOLPLWDWR��FKH�DEELDPR�SRUWDWR�FRQ�QRL�QHO�VRJQR�H�FKH�8Q� FRUVR� LQ� PLUDFROL LGHQWLILFD� QHOOR� 6SLULWR� 6DQWR� QHOOD� QRVWUD� PHQWH� FRUUHWWD�� q� VWDWR�IRQGDPHQWDOPHQWH�WDJOLDWR�IXRUL�GDOOD�HVLJHQWH��LPSHULRVD��FDFRIRQLFD�H�LQFHVVDQWH�YRFH�GHOO
HJR�,O� GRUPLHQWH� )LJOLR� GL�'LR� GHFLVH� GL� VFHJOLHUH� OH� EXJLH� GHOO
HJR� LQ� FRQWUDSSRVL]LRQH� DOOD� YHULWj�GHOOR�6SLULWR�6DQWR��SHUFKp�JOL�SLDFTXH�LO�SRWHUH�LQVLWR�QHO�FUHGHUH�GL�SRWHU�OLPLWDUH�O
LOOLPLWDWR��H�FRVu�PXWDUH� OD� QDWXUD� VWHVVD� GHOO
DPRUH� GDOO
XQLWj� DOOD� VHSDUD]LRQH�� LQGLYLGXDOLWj�� H� IUDPPHQWD]LRQH��7XWWDYLD�� QHO� &RUVR� *HV�� FL� ULFRUGD� FKH� ³OD� FRPSOHWH]]D� QRQ� KD� IRUPH� SHUFKp� q� LOOLPLWDWD´� �7����,,,������� 3HU� FXL� TXDOVLDVL� VHSDUD]LRQH�� IUDPPHQWD]LRQH� R� HVSUHVVLRQH� LQGLYLGXDOH� QRQ� SXzHPDQDUH� GDOO
LOOLPLWDWR�� ,QROWUH� VH� OD� QDWXUD� VWHVVD� GHOO¶DPRUH� q� O
XQLWj�� DOORUD� OD� PROWHSOLFLWj� GHO�PRQGR�QRQ�SXz�HVVHUH� UHDOH�Qp�HVVHUH�XQ¶HVSUHVVLRQH�G
DPRUH��&LRQRQGLPHQR��DOO¶LQWHUQR�GHO� VXR�VRJQR�GL�LQGLYLGXDOLWj�O
DUURJDQWH�)LJOLR�GRUPLHQWH�KD�FUHGXWR�GL�DYHU�FDPELDWR�O
DPRUH�LOOLPLWDWR�LQ�OLPLWDWR�� OD� VXD� UHDOWj� LQ� VRVWLWX]LRQH� GHO� &LHOR�� PD� QRQ� KD� PDL� DFFHWWDWR� OD� UHVSRQVDELOLWj� SHU�³O
HQRUPLWj�GL�TXHO�VROR�HUURUH´��7����,�������3URLHWWDQGR� TXHVWL� SHQVLHUL� GL� OLPLWD]LRQH� H� VHSDUD]LRQH� GDOOD�PHQWH�� YHQQH� IDWWR� XQ�PRQGR�GL�RGLR�SHUFKp�³O
RGLR�q�VSHFLILFR´��/�S,�����������&RVu�FRPH�O
LJQRUDQ]D�GHOOD�YHULWj�GRPLQz�LO�VRJQR�GHOOD�PHQWH��OR�VWHVVR�HUURUH�GHOOD�PHQWH�VEDJOLDWD�FRQWLQXz�DG�HVVHUH�SURLHWWDWR��/D�OXFH�GHOOD�YHULWj�FKH�LO�)LJOLR�VFHOVH�GL�HVFOXGHUH�VHPEUz�HVVHUH�EDQGLWD�SHU�VHPSUH�GDO�YHOR�GHOO¶REOLR��OD�TXDO�FRVD�LPSHGLVFH�DOOR�6SLULWR�6DQWR�GL�RIIULUH� LO�VROR�DLXWR�FKH�SRVVD�UDSSUHVHQWDUH�XQD�YHUD�FRUUH]LRQH�DO�SHQVLHUR�GL�VHSDUD]LRQH�1HO�QRVWUR�PRQGR�GL�VRJQL�OD�VWRULD�GHOOD�FLYLOWj��ULSHWR��q�OD�WHVWLPRQLDQ]D�YLYHQWH�GHOOD�FUHGHQ]D�GHO�VLVWHPD�GL�SHQVLHUR�GHOO
HJR�FKH�O
LOOLPLWDWR�SRVVD�GDYYHUR�HVVHUH�OLPLWDWR��H�FKH�O
HJR�FRQWLQXL�D�UHDOL]]DUH� FLz� LQ� XQ� PRQGR� FKH� QRL� VSHULPHQWLDPR� FRPH� VH� IRVVH� UHDOH�� 7XWWDYLD�� VH�FRPSUHQGHVVLPR� GDOO¶DIIHUPD]LRQH� GL�8Q� FRUVR� LQ�PLUDFROL HVSRVWD� LQ� SUHFHGHQ]D� FKH� O
LQWHUH]]D�QRQ� SXz� DYHUH� DOFXQD� IRUPD�� SRLFKp� O
LQWHUH]]D� q� LOOLPLWDWD�� DOORUD� TXHVWD� SHUFH]LRQH� GL�IUDPPHQWD]LRQH�H� OLPLWD]LRQH�SXz�HVVHUH�VROWDQWR�XQ¶DOOXFLQD]LRQH��TXDOFRVD�GL� LUUHDOH�FKH�QRL�� LQ�TXDQWR�HJR��DEELDPR�LQYHQWDWR�SHU�VRVWLWXLUH�OD�QRVWUD�UHDOWj�FKH�q�XQD�LGHD�DVWUDWWD�H�QRQ�VSHFLILFD�QHOOD�0HQWH�GHOOD�QRVWUD�)RQWH�&RVD� VXFFHGHUHEEH� VH� ULFRQRVFHVVL� FKH� TXHVWR� PRQGR� q� XQ
DOOXFLQD]LRQH"� &RVD�DFFDGUHEEH�VH�FDSLVVL�YHUDPHQWH�FKH� O
KDL�IDWWR� WX"�&RVD�VXFF HGHUHEEH�VH� WL� UHQGHVVL�FRQWR�FKH�FRORUR�FKH�VHPEUDQR�FDPPLQDUH�LQ�HVVR�SHFFDUH��PRULUH��DWWDFFDUH��XFFLGHUH�H�GLVWUXJJHUH�VH�VWHVVL��VRQR�LQWHUDPHQWH�LUUHDOL"�3RWUHVWL�DYHUH�IHGH�LQ�FLz�FKH�YHGL�VH�DFFHWWDVVL�FLz"�(�OR�YHGUHVWL"��7����9,,,�������'HQWUR� O
DOOXFLQD]LRQH� GHO� QRVWUR�PRQGR� VRQR� VRUWH�PROWH� QR]LRQL� GL�'LR� LQ� VRVWLWX]LRQH� GHOOD�)RQWH�YHUD��YLYHQWH�H�DVWUDWWD��7UD�TXHVWH�F¶q�OD�QR]LRQH�GL�XQ�HVVHUH�SHUVRQDOH�PRQRWHLVWLFR��HVVHUL�SROLWHLVWLFL�H�LO�SDQWHLVPR�FKH�DIIHUPD�FKH�OD�GLYLQLWj�VL�PDQLIHVWD LQ�WXWWD�OD�PDWHULD��,QHYLWDELOPHQWH�OD� SUDWLFD� GHO� VDFULILFLR� H� GHOO¶LPSORUD]LRQH� GL� TXHVWH� ILJXUH� GLYLQH� DWWUDYHUVR� ULWXDOL� H� SUHJKLHUD�GLYHQQH�LO�PH]]R�GHOO¶HVSUHVVLRQH�UHOLJLRVD��VHQ]D�EDGDUH�DOOD�IRUPD�VSHFLILFD�GDWD�DOOD�GLYLQLWj�GDOOD�JHQWH��(�� XQD YROWD� FKH�TXHVWL� VRVWLWXWL�GL�'LR�GLYHQQHUR� OH� ILJXUH�FHQWUDOL�QHO� VRJQR�GHO�)LJOLR�GL�'LR�� VHPEUz� QRQ� HVVHUFL� SL�� DOFXQ� VHQWLHUR� R� GLUH]LRQH� FKH� FRQGXFHVVH� LO� )LJOLR� GRUPLHQWH� DOOD�YHULWj�&RVD� FL� YRUUHEEH� SHU� ULVYHJOLDUH� LO� )LJOLR� GL� 'LR� GD� TXHVWR� VSDYHQWRVR� VRJQR� GL� OLPLWL�� SHU�UDPPHQWDUJOL�FKH�OD�VXD�VROD�H�YHUD�OLEHUWj�DOO¶LQWHUQR�GL�TXHVWR�VRJQR�GL�OLPLWD]LRQH�HUD�VFHJOLHUH�OD�9RFH�FKH�SDUOD�QHOOD�VXD�PHQWH�LQ�QRPH�GHOO
DPRUH�LOOLPLWDWR�FKH�q�IXRUL GHOO
LOOXVLRQH",Q�TXHVWR�PRQGR�O
XQLFD�OLEHUWj�FKH� ULPDQH�q�OD�OLEHUWj�GL�VFHOWD��H�OD�VFHOWD�q�VHPSUH�WUD�GXH�DOWHUQDWLYH�R�GXH�YRFL��&��������$SSDUYH�LQ�TXHVWR�VRJQR�XQD�SXUD�HVSUHVVLRQH�� XQ�HVVHUH�ULVSOHQGHQWH�GL�DPRUH�LOOLPLWDWR�� FKH�QRQ�HUD�OHJDWR�GD�QHVVXQD�GHOOH�UHJROH��OHJJL��R�OLPLWL�LPSRVWL�DO FRUSR�GDO�PRQGR�GL�VRJQR��/D�VXD�DSSDUL]LRQH� IX� FRPH� XQ� VHJQDOH�� OD� FXL� IUHTXHQ]D�� VL� SXz�GLUH�� LUUDGLz� OXFH�QHOOD�PHQWH� FRUUHWWD� H�



ULVYHJOLz� LO� ULFRUGR� GHO� WRQR� SXUR� GHOOD� IUHTXHQ]D� GHOO
DPRUH� LOOLPLWDWR� GHO�&LHOR�� /D� VXD�PHORGLD�VHQ]D�VXRQR�DJu�FRPH�XQ�SULQFLSLR�XQLILFDQWH�FKH�DYUHEEH�FDQFHOODWR�L�GLVSDUDWL�H�GLVFRUGDQWL�VXRQL�GHOOD� IROOLD� GHOO
HJR�� ULFRUGDQGR� DOOD� )LJOLRODQ]D� FKH� LO� PRQGR� LPSRVVLELOH� H� VSHFLILFR� QRQ� q�PDL�DYYHQXWR��H�FKH�LO�)LJOLR�GL�'LR�ULPDQH�O
HVVHUH�DVWUDWWR�FKH�(JOL�FUHz�FRPH�SDUWH GL�6H�6WHVVR�,O� QRPH�GDWR� D�TXHVWR� HVVHUH�GL�SXUR�DPRUH�H� OXFH�q�*HV���&RPH�DIIHUPD� OR�6SLULWR�6DQWR�QHO�PDQXDOH�SHU�LQVHJQDQWL��,O�QRPH�GL�*HV��&ULVWR��LQ�TXDQWR�WDOH��QRQ�q�FKH�XQ�VLPEROR��0D�UDSSUHVHQWD�XQ�DPRUH�FKH� QRQ� q� GL� TXHVWR� PRQGR�� (
� XQ� VLPEROR� FKH� YLHQH� XVDWR� LQ� PDQLHUD� VLFXUD� FRPH�VRVWLWXWR�GHL�PROWL� QRPL�GL� WXWWL�JOL�GHL�FKH�SUHJKL��'LYHQWD� LO� VLPEROR�VSOHQGHQWH�GHOOD�3DUROD�GL�'LR��FRVu�YLFLQR�D�FLz�FKH�VLPEROHJJLD��FKH�LO�SLFFROR VSD]LR�WUD�L�GXH�VYDQLVFH�QHO�PRPHQWR�LQ�FXL�LO�QRPH�YLHQH�ULFKLDPDWR�DOOD�PHQWH�«�1HVVXQR�VXOOD� WHUUD�SXz�FRPSUHQGHUH�FRVD�VLD�LO�&LHOR��R�FRVD�VLJQLILFKL�LQ�UHDOWj�LO�VXR�XQLFR�&UHDWRUH«�4XLQGL�ULYROJLWL�D�FROXL�FKH�KD�PHVVR�GD�SDUWH�WXWWL�L�OLPLWL�HG�q�DQGDWR�ROWUH�LO�OLPLWH�HVWUHPR�GHOO
DSSUHQGLPHQWR��(JOL�WL SRUWHUj�FRQ�Vp��SRLFKp�QRQ�q�DQGDWR�GD�VROR��(�WX�HUL�FRQ�OXL�DOORUD��FRVu�FRPH�OR�VHL�DGHVVR��0�����������������������&L� YLHQH� GHWWR� QHO� EUDQR� VXFFLWDWR� FKH� LO� QRPH� GL� *HV�� &ULVWR� q� ³LO� VLPEROR� VSOHQGHQWH� GHOOD�SDUROD�GL�'LR�´�H�FKH�KD�PHVVR�GD�SDUWH�WXWWL�L�OLPLWL�SHUFKp�KD�VFHOWR�GL�QRQ�DFFHWWDUH�DOFXQ�SHQVLHUR�GL� OLPLWD]LRQH� R� VHSDUD]LRQH�� 3HUFLz� OD� VXD�PHQWH� q� XQD� FRQ� TXHOOD� GL�'LR��5LSHWXWDPHQWH� LQ�8Q�FRUVR� LQ� PLUDFROL�� HJOL� FL� HVRUWD� D� XVDUOR� FRPH� QRVWUR�PRGHOOR� GL� DSSUHQGLPHQWR�� ,O� OHWWRUH� GHYH�ULFRUGDUH�FKH�TXL�QRQ�V
LQWHQGH�LO�*HV��ELEOLFR��FKH�FL�q�VWDWR�GHWWR�HVVHUH�PRUWR�SHU�L�QRVWUL�SHFFDWL��Qp�FL�VL�ULIHULVFH�DOOH�VXH�PROWH�LPPDJLQL�+ROO\ZRRGLDQH��WXWWH�EDVDWH��LQ�XQ�PRGR�R�QHOO
DOWUR��VXL�UHVRFRQWL�ELEOLFL��,O�SXEEOLFR�RFFLGHQWDOH��FKH�KD�IDPLOLDULWj�FRQ�TXHVWH�VWRULH�GL�*HV���GRYUHEEH�GDUH�XQR�VJXDUGR�SURIRQGR�H�LPSDU]LDOH�DO�ORUR�FRQWHQXWR��LQ�PDQLHUD�VSHFLILFD�TXDQGR�VL�ULIHULVFRQR�DOOH�³SHUVRQH´� GL� 'LR� H� *HV��� 'LYHQWD� RYYLR�� DQFKH� FRQ� XQD� UDSLGD� VFRUVD� DL� TXDWWUR� YDQJHOL� H� DOOH�HSLVWROH� FKH��� ,O� 'LR� SHUVRQDOH� q� XQD� YHUD� H� SURSULD� SHUVRQDOLWj�� FKH� RUGLQD� FKH� LO� VXR� )LJOLR� XQLJHQLWR�PXRLD�SHU�L�SHFFDWL�GHL�VXRL�ILJOL�DGGRWWLYL�SHUFKp�JOL�KDQQR�GLVREEHGLWR��3RVVLDPR�YHGHUH�FKH�GHYH�WUDWWDUVL� GL� XQ�'LR� SLXWWRVWR� VWUDQR� TXHOOR� FKH� HVLJH� XQ� VDFULILFLR� GL� VDQJXH� H�PRUWH� SHU� HVSLDUH� L�SHFFDWL�GHO�PRQGR�FKH�HJOL�SHUFHSLVFH�FRPH�UHDOH���� /D� YLWD� GL� *HV�� q� TXDVL� WRWDOPHQWH� LQFHQWUDWD� VXO� FRUSR�� (JOL� QDVFH� WUDPLWH� XQ� HYHQWR�PLUDFRORVR� GHO� FRUSR�� WUDPLWH� XQ� FRUSR� PROWR� VSHFLDOH� FKH� HUD� OHJDWR� DWWUDYHUVR LO� WXR� FRUSR�SURPHVVR� DG� XQ� JUXSSR� GL�FRUSL�PROWR� VSHFLDOH±JOL� HOHWWL� GHOOD�&DVD� GL�'DYLGH�� HJOL� SRVVLHGH� XQ�FRUSR�PLUDFRORVR�FKH�ID�FRVH�PLUDFRORVH�H�DPRUHYROL�DG�DOWUL�FRUSL�H�SHU�HVVL VRIIUH�H�PXRUH�LQ�XQ�FRUSR�SHUVHJXLWDWR�H�FURFHILVVR��ULVRUJH�LQ�XQ�FRUSR�JORULILFDWR��H�LQILQH�DVFHQGH�LQ�TXHVWR�FRUSR SHU�VHGHUVL�DOOD�GHVWUD�GL��DQFRUD�XQ��DOWUR�FRUSR�± TXHOOR�GL�'LR�VWHVVR���$�TXHVWR�SURSRVLWR�q�LVWUXWWLYR�JXDUGDUH�XQ�EUDQR�FKLDULILFDWRUH�GHO�WHVWR�H�DQGDUH�D�YHGHUH�FRVD�KD�GD�GLUFL�*HV��LQ�8Q�FRUVR LQ�PLUDFROL�D�SURSRVLWR�GHO�FRUSR�(
� VRODPHQWH� OD� FRQVDSHYROH]]D� GHO� FRUSR� FKH� ID� VHPEUDUH� OLPLWDWR� O
DPRUH�� 3HUFKp� LO�FRUSR�q�XQ�OLPLWH�DOO
DPRUH��,O�FUHGHUH�QHOO
DPRUH�OLPLWDWR�q�VWDWR�OD�VXD�RULJLQH�HG�q�VWDWR�IDWWR�SHU� OLPLWDUH�FLz�FKH�q� LOOLPLWDWR�� 1RQ�SHQVDUH�FKH�TXHVWR�VLD�SXUDPHQWH�DOOHJRULFR�SRLFKp�q�VWDWR�IDWWR�SHU�OLPLWDUH� WH��3XRL�WX��FKH�WL�YHGL�GHQWUR�XQ�FRUSR��FRQRVFHUWL�FRPH�LGHD"�7XWWR�FLz�FKH�ULFRQRVFL�OR�LGHQWLILFKL�FRQ�FRVH�HVWHUQH��TXDOFRVD�IXRUL�GL�WH��1RQ�VHL�QHPPHQR� LQ�JUDGR�GL�SHQVDUH�D�'LR� VHQ]D�XQ�FRUSR��R�XQD�TXDOFKH�IRUPD�FKH�SHQVL�GL�ULFRQRVFHUH �7����9,,,����(JOL� FL� VWD� LQVHJQDQGR� LQ� PDQLHUD� HVSOLFLWD� FKH� ³O¶DPRUH� OLPLWDWR´� � FLRq� LO� SHQVLHUR� GL�VHSDUD]LRQH�± IX�O
RULJLQH�GHO�FRUSR�H�FKH�LO�VXR�VFRSR�HUD�GL�³OLPLWDUH�O
LOOLPLWDWR´��,Q�TXHVWR�EUDQR�FL� VWD� SDUODQGR� LQ�PDQLHUD� OHWWHUDOH�± ³1RQ�SHQVDUH�FKH�TXHVWR� VLD�SXUDPHQWH�DOOHJRULFR´�� H�SRL�SURVHJXH� DIIHUPDQGR� FRQ�PROWD� FKLDUH]]D� FKH�QRL� VLDPR� LQ� UHDOWj�XQD� LGHD��&RVu� OD�YHUD� UHDOWj�GL�*HV�� QRQ� SXz� HVVHUH� LO� FRUSR�� FRPH� ULIHULVFRQR� OD�%LEELD� H� OD� WUDGL]LRQH� FULVWLDQD�� SHUFKp� OD� VXD�
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DLXWR� GL� *HV�� SHU� ODVFLDUH� LO� OLPLWDWR� H� WRUQDUH� DOO
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