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+D�OR�VFRSR�GL�DXPHQWDUH�LO�ULDVVRUELPHQWR�GL�DFTXD�GD�SDUWH�GHOO¶LQWHVWLQR��,O�
SUREOHPD�DVVRFLDWR�DOOD�GLDUUHD�q�OD�SHUGLWD�GL�DFTXD��TXLQGL�GLVLGUDWD]LRQH�H�OD�
SHUGLWD�GL�VDOL��,�IDUPDFL�DQWLGLDUURLRFL�
KDQQR�O
RELHWWLYR�GL�UDOOHQWDUH�OD�SHULVWDOVL�LQ�PRGR�GD�SHUPHWWHUH�DOO
�DFTXD�GL�
HVVHUH�ULDVVRUELWD�D�OLYHOOR�GHOO¶LQWHVWLQR��GLVSRQHQGR�GL�SL��WHPSR��
,�IDUPDFL�DQWLGLDUURLFL��WLSLFDPHQWH�UDSSUHVHQWDQR�XQD�WHUDSLD�VLQWRPDWLFD�FKH�KD�
OR�VFRSR�GL�OLPLWDUH�O
LSHUPRWLOLWj�LQWHVWLQDOH�H�GL�SURWHJJHUH�OD�PXFRVD�LQWHVWLQDOH�
GDOO
D]LRQH�GL�HYHQWXDOL�WRVVLQH�EDWWHULFKH�R�VRVWDQ]H�UHVSRQVDELOL�GHOOD�GLDUUHD��
/D�GLDUUHD�q�XQ�PHFFDQLVPR�GL�GLIHVD�FRQ�FXL�O
�LQWHVWLQR�DOORQWDQD�SL��
YHORFHPHQWH�SRVVLELOH�VRVWDQ]H�LUULWDQWL�R�WRVVLFKH�FKH�VL�WURYDQR�QHOO
�LQWHVWLQR��
*OL�DQWLGLDUURLRFL�VRQR�IDUPDFL�VLQWRPDWLFL��OD�WHUDSLD�VSHFLILFD�LQYHFH�SUHYHGH�OD�
ULPR]LRQH�GHOO
DJHQWH�FDXVDOH�D�VHFRQGD�FKH�VLD�XQ�EDWWHULR��FKHPLRWHUDSLD�
DQWLELRWLFD��SDUDVVLWD��WHUDSLD�DQWLSDUDVVLWDULD��R�LQ�JHQHUDOH�XWLOL]]DUH�LO�IDUPDFR�
FRUULVSRQGHQWH��,QVLHPH�DO�WUDWWDPHQWR�VLQWRPDWLFR�q�IRQGDPHQWDOH�FRQWUROODUH�H�
PDQWHQHUH�O
HTXLOLEULR�LGULFR�VDOLQR�SHUFKp�O
HIIHWWR�SL��JUDYH�GHOOD�GLDUUHD�q�OD�
SHUGLWD�GL�DFTXD�H�GL�VDOL��/D�GLDUUHD�SXz�HVVHUH�XQ�HIIHWWR�FROODWHUDOH�GL�IDUPDFL��
LQ�SDUWLFRODUH�DQWLELRWLFL��ODVVDWLYL��6H�VL�SXz�VL�VRVSHQGH�LO�IDUPDFR�R�VL�PRGLILFD�
LO�GRVDJJLR��DOWULPHQWL�VL�LQWHUYLHQH�FRQ�XQ�IDUPDFR�XOWHULRUH�VLQWRPDWLFR��*OL�
DQWLGLDUURLRFL�OLPLWDQR�OD�PRWLOLWj�LQWHVWLQDOH�H�VRQR�GHL�GHULYDWL�GHJOL�RSSLRLGL��7UD�
L�ORUR�HIIHWWL�FROODWHUDOL�DEELDPR�OD�VWLSVL��TXHVWR�HIIHWWR�YLHQH�VIUXWWDWR�FRQ�
GHULYDWL�GHJOL�RSSLDFHL�VLQWHWLFL��H�LQ�SDUWLFRODUH�DOFXQH�PROHFROH�QRQ�VRQR�LQ�
JUDGR�GL�VXSHUDUH�OD�EDUULHUD�HPDWR�HQFHIDOLFD��,Q�TXHVWR�PRGR�QRQ�VL�KDQQR�
HIIHWWL�FROODWHUDOL�D�FDULFR�GHO�VLVWHPD�QHUYRVR�FHQWUDOH��FKH�VRQR�HIIHWWL�
FDUDWWHULVWLFL�GHJOL�RSSLDFHL��/D�PROHFROD�SULQFLSDOH�GL�TXHVWD�IDPLJOLD�q�OD�
/RSHUDPLGH�FKH�q�FRPPHUFLDOL]]DWD�FRQ�LO�QRPH�GL�,PRGLXP��7UD�JOL�HIIHWWL�
FROODWHUDOL�SL��IUHTXHQWL�FL�VRQR�L�FUDPSL�DGGRPLQDOL��QDXVHD�H�
YRPLWR��&L�VRQR�GHOOH�VRVWDQ]H�DGVRUEHQWL�FRPH�OD�3HFWLQD��IRUPD�XQ�JHO�FRQ�
O
DFTXD�QHOO
LQWHVWLQR��LQ�TXHVWR�PRGR�WUDWWLHQH�O
DFTXD�DOO
LQWHUQR�GHOO
LQWHVWLQR�
SHU�SL��WHPSR�SHU�HVVHUH�DVVRUELWD��,QROWUH�TXHVWH�VRVWDQ]H�OHJDQR�SRWHQ]LDOL�
WRVVLQH�LQWHVWLQDOL��IDFHQGR�LQ�PRGR�FKH�QRQ�YHQJDQR�D�FRQWDWWR�
FRQ�OH�SDUHWL�GHOO
LQWHVWLQR�H�TXLQGL�QH�OLPLWLQR�O
LUULWD]LRQH�H�OD�VWLPROD]LRQH��,Q�
FDVR�GL�GLDUUHD�YLHQH�GHSDXSHUDWD�OD�IORUD�EDWWHULFD�LQWHVWLQDOH�SHUFKp�L�EDWWHUL�
FKH�OD�FRPSRQJRQR�YHQJRQR�HOLPLQDWL�FRQ�OH�IHFL��,Q�TXHVWR�FDVR�q�IRQGDPHQWDOH�
ULSULVWLQDUH�OD�IORUD�EDWWHULFD�SHUFKp�TXHVW
XOWLPD�q�IRQGDPHQWDOH�D�VXD�YROWD�SHU�
DOFXQH�IXQ]LRQL�QHFHVVDULH�GHO�QRVWUR�RUJDQLVPR��FRPH�VLQWHVL�GL�IDWWRUL�H�
YLWDPLQH�H�SHUFKp�FL�GLIHQGH�GDL�SDWRJHQL�SHQHWUDWL�QHOO
LQWHVWLQR��
�
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0ROWL�SURGRWWL�FRQ�TXHVWD�D]LRQH�YHQJRQR�YHQGXWL�FRPH�IDUPDFL�GD�EDQFR�R�FRPH�
SURGRWWL��QDWXUDOL���WDOYROWD�VL�WURYDQR�DGGLULWWXUD�DO�VXSHUPHUFDWR��6L�ID�XQ�



JUDQGH�FRQVXPR�GL�TXHVWH�VRVWDQ]H�FKH�IDFLOLWDQR�O
HOLPLQD]LRQH�GHOOH�IHFL��
SHQVDQGR�HUURQHDPHQWH�FKH�QRQ�DEELDQR�DOFXQ�HIIHWWR�FROODWHUDOH�R�FKH�SRVVDQR�
HVVHUH�DVVXQWL�VHQ]D�XQD�JUDQ�DWWHQ]LRQH��&Lz�QRQ�q�VHPSUH�YHUR��
,�ODVVDWLYL�YHQJRQR�XWLOL]]DWL�VRSUDWWXWWR�QHL�SD]LHQWL�DQ]LDQL��q�GRYXWR�DOOH�
DELWXGLQL�GL�YLWD��DOLPHQWDUL�H�VSHVVR�DVVXPRQR�PROWL�IDUPDFL��FRQ�L�TXDOL�q�IDFLOH�
DYYHQJD�LQWHUD]LRQH��6L�LQWHQGRQR�SHU�ODVVDWLYL�L�IDUPDFL�FKH�PRGLILFDQR�LO�
FRQWHQXWR�GHOO
LQWHVWLQR�LQ�OLTXLGL��H�FRQ�TXHVWR�QH�VWLPRODQR�OD�PRWLOLWj��
6RQR�VRVWDQ]H�FKH�YHQJRQR�XWLOL]]DWH�SHU�LO�WUDWWDPHQWR�GHOOD�VWLWLFKH]]D�PD�
DQFKH�SHU�SUHSDUDUH�LO�SD]LHQWH�DG�LQGDJLQL�UDGLRORJLFKH�R�XURJUDILFKH�FKH�OR�
ULFKLHGDQR��6L�LQWHQGRQR�SHU�ODVVDWLYL�L�IDUPDFL�FKH�IDFLOLWDQR�O
HOLPLQD]LRQH�
IHFDOH��VL�SRVVRQR�SHUz�VXGGLYLGHUH�VXOOD�EDVH�GHOO
LQWHQVLWj�GHOOD�ORUR�D]LRQH�LQ��
�/DVVDWLYL�SURSULDPHQWH�GHWWL�FKH�SURPXRYRQR�XQ�HYDFXD]LRQH�LQWHVWLQDOH�
UHJRODUH�
�FDWDUWLFL�KDQQR�XQ�D]LRQH�LQWHUPHGLD�WUD�ODVVDWLYL�H�SXUJDQWL�
�SXUJDQWL�FKH�SURYRFDQR�OH�VFDULFKH�GLDUURLFKH�
'LUH�ODVVDWLYR�R�GLUH�SXUJDQWH�QRQ�q�OD�VWHVVD�FRVD��
6SHVVR�OR�VWHVVR�IDUPDFR�SXz�DYHUH�XQ�D]LRQH�ODVVDWLYD�R�GXUDQWH�D�VHFRQGD�
GHOOH�GRVL�GL�VRPPLQLVWUD]LRQH��
7XWWL�L�ODVVDWLYL�VRQR�DVVRFLDWL�D�GHJOL�HIIHWWL�FROODWHUDOL�FKH�VL�PDQLIHVWDQR�FRQ�
DELWXGLQH�H�FUDPSL�DGGRPLQDOL��4XDQGR�L�ODVVDWLYL�SURYRFDQR�XQD�JUDQGH�SHUGLWD�
GL�DFTXD���LQ�TXHVWR�FDVR�SL��XQ�D]LRQH�SXUJDQWH���SXz�SURYRFDUH�XQD�SHUGLWD�GL�
HOHWWUROLWL��/
LSRFDOLHPLD�q�XQD�EDVVD�FRQFHQWUD]LRQH�SODVPDWLFD�GHL�OLYHOOL�GL�.���
1RQ�GHYRQR�HVVHUH�XWLOL]]DWL�LQ�FDVR�GL�RVWUX]LRQH��IDUH�DWWHQ]LRQH�GXUDQWH�OD�
JUDYLGDQ]D�H�LQ�SD]LHQWL�FRQ�LQVXIILFLHQ]D�UHQDOH��/D�VWLSVL�SXz�HVVHUH�SURYRFDWD�
GD�PROWL�IDUPDFL��SHU�HVHPSLR�L�)$16��FKH�LQLEHQGR�OD�VLQWHVL�GL�SURVWDJODQGLQH��
SRVVRQR�LQWHUIHULUH�FRQ�OD�PRWLOLWj�LQWHVWLQDOH�H�OD�SURJUHVVLRQH�GHOOH�IHFL��$OWUL�
IDUPDFL�FKH�SRUWDQR�VWLWLFKH]]D�VRQR�JOL�DQWLGLDUURFL��RSSLDFHL��,�PHFFDQLVPL�
G
D]LRQH�GHL�ODVVDWLYL�VRQR�GLYHUVL��3HU�HVHPSLR�SRVVRQR�DXPHQWDUH�OD�ULWHQ]LRQH�
GL�IOXLGL�QHOO
LQWHVWLQR�RSSXUH�ULGXUUH�O
DVVRUELPHQWR�GL�IOXLGL�D�OLYHOOR�GHO�WHQXH�H�
GHO�FRORQ��,O�ULVXOWDWR�FRPXQH�q�DXPHQWDUH�LO�TXDQWLWDWLYR�GL�DFTXD�SUHVHQWH�QHO�
OXPH�GHOO
LQWHVWLQR��4XHVWR�SHUPHWWH�GL�GLPLQXLUH�OD�FRQVLVWHQ]D�GHO�PDWHULDOH�
IHFDOH��GL�DXPHQWDUQH�OD�PDVVD��$OWUL�ODVVDWLYL�LQYHFH�VWLPRODQR�O
DWWLYLWj�PRWRULD�
GHOO
LQWHVWLQR��7UD�L�IDUPDFL�FKH�DXPHQWDQR�LO�FRQWHQXWR�GL�DFTXD�QHOO
LQWHVWLQR��FL�
VRQR�OH�ILEUH�DOLPHQWDUL��PROHFROH�FRQWHQXWH�QHJOL�DOLPHQWL�GL�RULJLQH�YHJHWDOH��
FKH�QRQ�VLDPR�LQ�JUDGR�GL�VFLQGHUH��6RQR�FRQWHQXWH�QHOOD�IUXWWD�H�QHOOD�YHUGXUD��
XQD�YROWD�UDJJLXQWR�O
LQWHVWLQR��OH�ILEUH�VL�JRQILDQR�GL�DFTXD�H�TXHVWR�HVHUFLWD�
VXOOH�SDUHWL�GHOO
LQWHVWLQR�XQD�SUHVVLRQH�FKH�VWLPROD�OD�PRWLOLWj��/H�ILEUH�YHQJRQR�
GLJHULWH�GDL�EDWWHUL�GHOOD�IORUD�LQWHVWLQDOH��L�TXDOL�SUROLIHUDQR��H�TXHVWR�
FRQWULEXLVFH�D�IRUPDUH�OD�PDVVD�IHFDOH��&L�VRQR�PROWH�PROHFROH�FKH�IDQQR�SDUWH�
GL�TXHVWD�IDPLJOLD�GL�ODVVDWLYL��FRPH�OH�3HFWLQH��Ê�LQFUHGLELOH�FRPH�TXHVWD�
PROHFROD�SRVVD�HVVHUH�SUHVHQWH�VLD�QHJOL�DQWLGLDUURLRFL�VLD�QHL�ODVVDWLYL��VROR�FKH�
GXUDQWH�OD�GLDUUHD�JHOOLILFD�H�WUDWWLHQH�O
DFTXD�QHOO
LQWHVWLQR��LQ�PRGR�WDOH�GL�
SHUPHWWHUH�DOO
DFTXD�GL�HVVHUH�DVVRUELWD��TXDQGR�YLHQH�XVDWD�FRPH�ODVVDWLYR��
WUDWWLHQH�O
DFTXD��IRUPD�LO�JHO�H�SHUPHWWH�GL�DPPRUELGLUH�LO�PDWHULDOH�IHFDOH��/D�
SHFWLQD�H�OD�OLJQLQD��VRQR�LQ�JUDGR�GL�WUDWWHQHUH�H�OHJDUH�LO�FROHVWHUROR��SHU�
HVHPSLR�LQWURGRWWR�FRQ�OD�GLHWD��TXLQGL�QRQ�YHUUj�DVVRUELWR��+DQQR�XQ�HIIHWWR�



LSRFROHVWHURPL]]DQWH��/¶�DVSHWWR�QHJDWLYR�q�FKH�ROWUH�DO�FROHVWHUROR��VL�OHJDQR�
DOWUH�PROHFROH�GL�RULJLQH�VWHURLGHD��FKH�VRQR�VLPLOL�DO�FROHVWHUROR��4XHVWH�
PROHFROH�SHUz�SRWUHEEHUR�HVVHUH�GHL�IDUPDFL��FKH�YHUUDQQR�LQWUDSSRODWL�QHOOH�
ILEUH�H�QRQ�SRWUDQQR�HVVHUH�DVVRUELWL��4XDQGR�VL�YD�DO�VXSHUPHUFDWR�FHUFDQGR�
ULPHGL�QDWXUDOL�SHU�OD�VWLSVL��ELVRJQD�IDUH�FRPXQTXH�DWWHQ]LRQH�SHUFKp�DOFXQH�
VRVWDQ]H�SRVVRQR�JHQHUDOH�GHOOH�DOOHUJLH��FRPH�OR�SVLOOLR��/H�LQGLFD]LRQL�FOLQLFKH�
GHL�ODVVDWLYL�D�EDVH�GL�ILEUH��VRQR�FRORQ�LUULWDELOH��GLYHUWLFRORVL�GHO�FRORQ��SD]LHQWL�
VRWWRSRVWL�DG�LOHRVFRSLD�R�FRORQVFRSLD�H�GLDUUHD�DFXWD��6RQR�FRQWURLQGLFDWH�LQ�
FDVR�GL�VWHQRVL��XOFHUD]LRQL�H�DGHUHQ]H��7UD�JOL�HIIHWWL�FROODWHUDOL�FL�VRQR�OH�
UHD]LRQL�DOOHUJLFKH��OH�IODWXOHQ]H�H�L�ERUERULJPL��GRYXWL�GDOOD�SURGX]LRQH�GL�JDV�GD�
SDUWH�GHL�EDWWHUL�FKH�SUROLIHUDQR�FRQVXPDQGR�OH�ILEUH��3RVVRQR�GDUH�LQWHUD]LRQH�
FRQ�PROWL�IDUPDFL�SHUFKp�WUDWWHQJRQR�L�IDUPDFL��GLPLQXHQGRQH�O
DVVRUELPHQWR��
,�ODVVDWLYL�VDOLQL�HG�RVPRWLFL�VRQR�IDUPDFL�PROWR�GLYHUVL�WUD�GL�ORUR�LQ�VWUXWWXUD�
PROHFRODUH�PD�IXQ]LRQDQR�WXWWL�VIUXWWDQGR�O
RVPRVL��6H�DXPHQWLDPR�OD�TXDQWLWj�
GL�VDOL�QHOO
LQWHVWLQR��TXHVWL�ULFKLDPDQR�DFTXD�H�DXPHQWD�GL�FRQVHJXHQ]D�OD�
FRQFHQWUD]LRQH�GL�DFTXD�QHOO
LQWHVWLQR��3RVVRQR�VYROJHUH�XQ�D]LRQH�ODVVDWLYD�D�
EDVH�GRVL��O
HIIHWWR�FRPSDUH�LQ�����RUH�RSSXUH�SRVVRQR�DYHUH�XQ�HIIHWWR�SXUJDQWH�
H�SURYRFDUH�O
HYDFXD]LRQH�FRPSOHWD�VHPLOLTXLGD�R�DFTXRVD�LQ�XQ�LQWHUYDOOR�GL�
WHPSR�PROWR�EUHYH��GLSHQGH�GDOOD�GRVH�FRQ�OD�TXDOH�YHQJRQR�VRPPLQLVWUDWL��
,�VDOL�GL�0DJQHVLR�VRQR�VWDWL�PROWR�XWLOL]]DWL�LQ�SDVVDWR��KDQQR�XQD�EXRQD�D]LRQH�
ODVVDWLYD��JOL�LRQL�0J���SUHVHQWL�QHL�VDOL��GHYRQR�HVVHUH�HOLPLQDWL�FRPH�WXWWH�OH�
VRVWDQ]H�FKH�LQWURGXFLDPR��ELVRJQD�SUHVWDUH�DWWHQ]LRQH�D�VRPPLQLVWUDUH�TXHVWL�
IDUPDFL�D�SD]LHQWL�FKH�KDQQR�XQD�IXQ]LRQDOLWj�UHQDOH�DOWHUDWD��SHUFKp�LO�ULVFKLR�q�
FKH�JOL�LRQL�VL�DFFXPXOLQR��SURYRFDQGR�GHOOH�DOWHUD]LRQL�GHOOH�GLVLRQLH��
,QROWUH�DOWHUD]LRQL�GHL�OLYHOOL�GL�LRQL��SRVVRQR�SURYRFDUH�EORFFR�FDUGLDFR��PDODWWLH�
QHXURPXVFRODUL�H�GHSUHVVLRQH�GHO�VLVWHPD�QHUYRVR�FHQWUDOH��
8Q�IDUPDFR�PROWR�XVDWR�q�LO�/$778/26,2��YLHQH�FRQYHUWLWR�GDO�PHWDEROLVPR�
EDWWHULFR�LQ�ODWWDWR�H�DFLGR�RUJDQLFL��SURYRFD�XQD�GLPLQX]LRQH�GHO�S+�FRQ�
FRQVHJXHQWH�GLPLQX]LRQH�GHOOD�PRWLOLWj�LQWHVWLQDOH��,O�ODWWXORVLR�LQROWUH�SXz�ULGXUUH�
O
DVVRUELPHQWR�LQWHVWLQDOH�GL�DPPRQLDFD�H�IDYRULUQH�O
HOLPLQD]LRQH��9LHQH�
VRPPLQLVWUDWR�LQ�SD]LHQWL�FRQ�LSHUWHQVLRQH�SRUWDOH�HG�HQFHIDORSDWLD�HSDWLFD��
+D�GHJOL�HIIHWWL�FROODWHUDOL�FRPH�OD�IODWXOHQ]D�H�L�FUDPSL�DGGRPLQDOL�QHO�����GHL�
SD]LHQWL��,�GRORUL�DGGRPLQDOL�VRQR�GRYXWL�DOOD�SUHVHQ]D�GL�DFTXD�QHOO
LQWHVWLQR�FKH�
ID�YROXPH�QHOOD�PDVVD�IHFDOH��VL�FUHD�XQD�WHQVLRQH�D�OLYHOOR�GHOOH�SDUHWL�LQWHVWLQDOL�
H�O
DXPHQWDWD�PRWLOLWj�LQWHVWLQDOH�SURYRFD�L�GRORUL��,O�ODWWXORVLR�q�XQ�GLVDFFDUGLFH�
FKH�YLHQH�VFLVVR�LQ�JDODWWRVLR�H�IUXWWRVLR��GHY
HVVHUH�XVDWR�TXLQGL�FRQ�FDXWHOD�QHL�
SD]LHQWL�GLDEHWLFL��$OFXQL�ODVVDWLYL�RVPRWLFL�YHQJRQR�VRPPLQLVWUDWL�FRPH�
OXEULILFDQWL�R�HPROOLHQWL��,Q�SDUWLFRODUH�OD�JOLFHULQD�YLHQH�VRPPLQLVWUDWD�VRWWR�
IRUPD�GL�VXSSRVWH�H�LO�VRUELWROR�YLHQH�VRPPLQLVWUDWR�FRPH�FOLVWHUH��4XHVWH�GXH�
PROHFROH�VH�XWLOL]]DWH�FURQLFDPHQWH�SRVVRQR�GDQQHJJLDUH�O
HSLWHOLR�PXFRVR�H�
SURYRFDUH�XQ�GDQQR�FKH�SXz�LQWHUDJLUH�FRQ�L�SURFHVVL�DVVRUELPHQWR��4XHVWR�QRQ�
DFFDGH�VH�YLHQH�VRPPLQLVWUDWD�VSRUDGLFDPHQWH�PD�SXz�DYYHQLUH�VH�OD�
VRPPLQLVWUD]LRQH�q�FRVWDQWH�H�ULSHWXWD��/DVVDWLYL�VWLPRODQWL��
)DUPDFL�FKH�DJLVFRQR�VXOOD�PXVFRODWXUD�OLVFLD�LQWHVWLQDOH�VWLPRODQGR�OD�PRWLOLWj��
SHU�HVHPSLR�DXPHQWDQGR�OD�VLQWHVL�GL�SURVWDJODQGLQH��LQLEHQGR�DOFXQL�SURFHVVL�
FHOOXODUL��,�GHULYDWL�GHO�GLIHQLOPHWDQR��OD�IHQROIWDOHLQD��q�LO�SULQFLSLR�DWWLYR�GHO�



&RQIHWWR�)DOTXL�R�GHOO
(XFKHVVLQD��LO�FXL�HIIHWWR�ODVVDWLYR�q�VWDWR�VFRSHUWR�
FDVXDOPHQWH�TXDQGR�YHQLYD�XWLOL]]DWR�FRPH�FRPSRQHQWH�GL�YLQR�DUWLILFLDOH��8Q¶�
DOWUD�PROHFROD�GL�TXHVWD�IDPLJOLD�q�LO�%LVDFRGLOH��SULQFLSLR�DWWLYR�GHO�'XOFROD[��q�
LUULWDQWH�SHU�OD�PXFRVD�JDVWULFD�H�SHUWDQWR�OH�FRPSUHVVH�GHYRQR�HVVHUH�LQJHULWH��
VRQR�JDVWURSURWHWWH�H�SHUPHWWH�DO�SULQFLSLR�DWWLYR�GL�DWWUDYHUVDUH�OR�VWRPDFR�
VHQ]D�FKH�YL�HQWUL�LQ�FRQWDWWR��*OL�HIIHWWL�FROODWHUDOL�FRPXQL�D�TXHVWL�IDUPDFL�VRQR�
O
HFFHVVLYD�SHUGLWD�GL�DFTXD�H�GL�HOHWWUROLWL�HG�HYHQWXDOPHQWH�UHD]LRQL�DOOHUJLFKH��
/DVVDWLYL�DQWUDFKLQRPLFL��6RQR�PROHFROH�GL�RULJLQH�QDWXUDOH�FRQWHQXWH�LQ�PROWH�
SLDQWH�WUD�FXL�LO�UDEDUEDUR��O
DORH�H�OD�VHQQD��3RVVRQR�SURYRFDUH�XQ�HFFHVVLYR�
HIIHWWR�ODVVDWLYR�FRQ�FRQVHJXHQWH�GLVLGUDWD]LRQH��SHUGLWD�GL�HOHWWUROLWL�H�GRORUH�
DGGRPLQDOH��H�SDVVDQR�QHO�ODWWH�PDWHUQR��/D�VWLWLFKH]]D�q�XQ�SUREOHPD�FKH�
DIIOLJJH�OH�GRQQH�FKH�DOODWWDQR��FRVu�IDQQR�ULFRUGR�D�TXHVWL�SURGRWWL�QDWXUDOL�
SHQVDQGR�FKH�QRQ�IDFFLDQR�PDOH��,O�ODWWDQWH�DVVXPH�LQGLUHWWDPHQWH�ODVVDWLYL�
DQWUDFKLQRQLFL�FRQ�FRQVHJXHQWH�GLDUUHD��PDOH�DOOD�SDQFLD��HFFHVVLYD�SHUGLWD�GL�
OLTXLGL��2OLR�GL�ULFLQR��/DVVDWLYR�HVWUHPDPHQWH�QRWR��SRWHQWH��q�XQ�ROLR�FKH�VL�
HVWUDH�GDO�VHPH�GHO�ULFLQR��FRQWLHQH�GLYHUVH�PROHFROH�WUD�FXL�OD�ULFLQD��XQD�
SURWHLQD�WRVVLFD��/D�PROHFROD�UHVSRQVDELOH�GHOOH�SURSULHWj�SXUJDWLYH�q�O
ROLR�
ULFLQROHLFR��UHVSRQVDELOH�DQFKH�GHO�VDSRUH�FDWWLYR��&RQ���P/�VL�RWWLHQH�XQ�
ODVVDWLYR��FRQ������P/�VL�RWWLHQH�XQ�HIIHWWR�GUDVWLFR��4XDQGR�O
ROLR�GL�ULFLQR�
LQGXFH�LO�VXR�HIIHWWR�SXUJDQWH��VL�RWWLHQH�XQ�HYDFXD]LRQH�UDSLGD�H�FRPSOHWD�GL�IHFL�
VHPL�OLTXLGH��3RVVRQR�SDVVDUH�SDUHFFKL�JLRUQL�D�XQD�VXFFHVVLYD�HYDFXD]LRQH�
DIILQFKp�LO�PDWHULDOH�IHFDOH�VL�IRUPL��Ê�FRQWURLQGLFDWD�O
DVVXQ]LRQH�TXRWLGLDQD�GL�
ROLR�GL�ULFLQR��DQFKH�SHUFKp�OD�ULFLQD��q�XQD�PROHFROD�WRVVLFD�D�OLYHOOR�GHOOD�
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