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O
LQILQLWR��LO�SDUWLFLSLR�H�O
LPSHUDWLYR�IXWXUL��1HOOD�VLQWDVVL�VL�VHJQDOD�LO�SDVVDJJLR�GDOOD�FRVWUX]LRQH�UHJUHVVLYD��GHO�
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QRQ�YD�GXQTXH�LQWHVD�FRPH�GLVSUHJLDWLYD��PD�VHPSOLFHPHQWH�FRPH�ULIHULPHQWR�DOOD�OLQJXD�YHUQDFRODUH�QHOOD�VXD�
IRUPD�SUHYDOHQWHPHQWH�RUDOH��XVDWD�QHOOD�YLWD�TXRWLGLDQD��LQ�GLVWLQ]LRQH�ULVSHWWR�D�TXHOOD�GHOOD�WUDGL]LRQH�OHWWHUDULD�
ODWLQD���
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�,�35,0,�'2&80(17,�,1�92/*$5(�
/D�WUDVFUL]LRQH ��ODWLQR�URPDQ]D�q�VWDWD�XQ�SURFHVVR�OXQJR��GL�FXL�QRQ�q�IDFLOH�LQGLYLGXDUH�O
LQL]LR�H�OD�ILQH��/D�
FDXVD�VFDWWDQWH�GHO�FDPELDPHQWR�IX�LO�SURJUHVVLYR�GLVIDFLPHQWR�GHOOD�VWUXWWXUD�VWDWXDOH�GHOO
LPSHUR�URPDQR�
G
2FFLGHQWH��FKH�HEEH�LQL]LR�YHUVR�LO�,9�VHFROR�H�HEEH�ILQH�QHO������/D�WUDQVL]LRQH�q�DYYHQXWD�LQ�XQ�DUFR�GL�WHPSR�
FKH�YD�GDO�,9�9�DO�,;�VHFROR���,�SULPL�WHVWL�VFULWWL�LQ�YROJDUH�FRPSDLRQR�LQ�,WDOLD�FRQ�ROWUH�XQ�VHFROR�GL�ULWDUGR�
,�SL��DQWLFKL�GRFXPHQWL�GHO�YROJDUH�LWDOLDQR�VRQR�EUHYL�LQVHUWL�LQ�FDUWH�QRWDULOL��SDUWL�GL�URJLWL�R�GL�YHUEDOL�SURFHVVXDOL��
TXLQGL�WHVWL�QRQ�OHWWHUDUL���
$G�HVHPSLR��
�,/�&21&,/,2�',�72856�����$�'���
4XHVWR�q�FRQVLGHUDWR�O
DWWR�XIILFLDOH�GL�QDVFLWD�GHOOH�OLQJXH�URPDQ]H��'XUDQWH�L�ODYRUL�FRQFLOLDUL�L�YHVFRYL�SUHVHUR�
DWWR�GHOOH�DXWRQRPLH�OLQJXLVWLFKH�QHRODWLQH��OH�OLQJXH�YROJDUL��H�ULFRUVHUR�DOOD�SULPD�DWWHVWD]LRQH�GHO�WHUPLQH�
URPDQD��URPDQD�OLQJXD��GD�FXL�LO�WHUPLQH��URPDQ]D��QHO�VHQVR�GL�OLQJXD�GHULYDWD�GDO�ODWLQR����
�,�*,85$0(17,�',�675$6%85*2����$�'���
,�GXH�IUDWHOOL�&DUOR�LO�&DOYR�H�/XGRYLFR�LO�*HUPDQLFR�VL�LQFRQWUDURQR�D�6WUDVEXUJR�SHU�JLXUDUVL�IHGHOWj�UHFLSURFD��H�
SHU�SURPHWWHUH�FKH�QHVVXQR�GL�ORUR�DYUHEEH�VWUHWWR�SDWWL�GL�DOOHDQ]D�FRQ�/RWDULR�,��LPSHUDWRUH�H�IUDWHOOR�GL�&DUOR�H�
/XGRYLFR����,O�WHVWR�GL�TXHVWR�JLXUDPHQWR�q�JLXQWR�ILQR�D�QRL�JUD]LH�DOOR�VWRULFR�1LWDUGR�FKH�DOO
LQWHUQR�GHOOD�VXD�
RSHUD�VXL�ILJOL�GL�/XGRYLFR�,�LO�3LR���VFULWWD�LQ�ODWLQR ���WUDVFULVVH�OH�IRUPXOH�GHL�JLXUDPHQWL�QHOOH�OLQJXH�LQ�FXL�YHQQHUR�
SURQXQFLDWL��&DUOR��GL�OLQJXD�SURWR�IUDQFHVH��JLXUz�LQ��DOWR�WHGHVFR�DQWLFR���PHQWUH�/XGRYLFR��GL�OLQJXD�JHUPDQLFD��
JLXUz��QHOOD�OLQJXD�URPDQ]D��GHO�IUDWHOOR��4XHVWR�DYYHQQH�DIILQFKp�OH�WUXSSH�GL�HQWUDPEL�L�IUDWHOOL�SRWHVVHUR�
FRPSUHQGHUH�L�ORUR�JLXUDPHQWL�
�,�3/$&,7,�&$66,1(6,�&$38$1,��
,�TXDWWUR��SODFLWL�FDVVLQHVL���FRQRVFLXWL�DQFKH�FRPH��3ODFLWL�&DSXDQL���VRQR���WHVWLPRQLDQ]H�JLXUDWH��UHJLVWUDWH�WUD�
LO�����H�LO������VXOO
DSSDUWHQHQ]D�GL�FHUWH�WHUUH�DL�PRQDVWHUL�EHQHGHWWLQL�GL�&DSXD��6HVVD�$XUXQFD�H�7HDQR��
UDSSUHVHQWDQR�L�SULPL�GRFXPHQWL�GL�XQ�YROJDUH�G
,WDOLD��FDPSDQR��VFULWWL�LQ�XQ�OLQJXDJJLR�FKH�YXRO�HVVHUH�XIILFLDOH�H�
GRWWR��5LJXDUGDYD�XQD�OLWH�VXL�FRQILQL�GL�SURSULHWj�WUD�LO�PRQDVWHUR�GL�0RQWHFDVVLQR�H�XQ�SLFFROR�IHXGDWDULR�ORFDOH��
5RGHOJULPR�G
$TXLQR��&RQ�TXHVWR�GRFXPHQWR�WUH�WHVWLPRQL��GLQDQ]L�DO�JLXGLFH�$UHFKLVL��GHSRVHUR�D�IDYRUH�GHL�
%HQHGHWWLQL��LQGLFDQGR�FRQ�XQ�GLWR�L�FRQILQL�GHO�OXRJR�FKH�HUD�VWDWR�LOOHFLWDPHQWH�RFFXSDWR�GD�XQ�FRQWDGLQR�GRSR�
OD�GLVWUX]LRQH�GHOO
DEED]LD�QHOO
����GD�SDUWH�GHL�VDUDFHQL���
�,/�3/$&,72�&$38$12��
'DO�PRPHQWR�FKH�L�WHVWLPRQL�HUDQR�WXWWL�FKLHULFL�R�QRWDL�VL�SUHVXPH�FKH�VDUHEEHUR�VWDWL�LQ�JUDGR�GL�SURQXQFLDUH�OD�
IRUPXOD�LQ�ODWLQR�H�VH�TXHVWR�QRQ�q�VWDWR��HYLGHQWHPHQWH�FRVWRUR�DYHYDQR�ULWHQXWR�RSSRUWXQR�IDU�FRQRVFHUH�LO�
FRQWHQXWR�D�WXWWL�TXHOOL�FKH�HUDQR�SUHVHQWL�DO�JLXGL]LR���$�HVVR�YD�DJJLXQWD�XQD�SDUWLFRODUH�WLSRORJLD�GL�WHVWL�QRQ�
OHWWHUDUL�GHQRPLQDWL�VFULWWXUH�HVSRVWH��©�6DR�NR�NHOOH�WHUUH��SHU�NHOOH�ILQL�TXH�NL�FRQWHQH��WUHQWD�DQQL�OH�SRVVHWWH�
SDUWH�6DQFWL�%HQHGLFWL��ª���&DSXD��PDU]R�����G�&���
�
�/$�1$6&,7$�'(//$�/(77(5$785$�,1�92/*$5(��
3HU�WURYDUH�L�SULPL�GRFXPHQWL�OHWWHUDUL�LQ�YROJDUHRFFRUUH�DVSHWWDUH��OD�ILQH�GHO�;,,�VHFROR�H�L�SULPLVVLPL�DQQL�GHO�
;,,,����5LVDOJRQR�D�TXHVWR�SHULRGR�L�SULPL�HVHPSL�GL�SRHVLD�FLYLOH�H�OLULFD���32(6,$�5(/,*,26$ �²6235$778772�
,1�80%5,$�6$1�)5$1&(6&2�'¶$66,6,���,/�&$17,&2�'(//$�&5($785(�-$&2321(�'$�72',²'211$�
'(�3$5$',62��� �6&82/$�32(7,&$�6,&,/,$1$��35(662�/$�&257(�',�)('(5,&2�,,�',�69(9,$�92/*$5(�
6(77(175,21$/(²32(6,$�3529(1=$/(�32(6,$�,1�726&$1$�(�$�%2/2*1$�
�
�6$1�)5$1&(6&2�'¶$66,6,�
,O ����RWWREUH ���ULFRUUH�OD�PHPRULD�GL��6DQ�)UDQFHVFR�G¶$VVLVL���LO�VDQWR�QDWR�DG�$VVLVL�QHO�������IRQGDWRUH�
GHOO¶2UGLQH�IUDQFHVFDQR��/D�VXD�RSHUD��LO��&DQWLFR�GHOOH�&UHDWXUH ���FRVWLWXLVFH�LO�WHVWR�SRHWLFR�SL��DQWLFR�GHOOD�
OHWWHUDWXUD�LWDOLDQD�GL�FXL�VL�FRQRVFD�O¶DXWRUH��,O�WHVWR�q�FRPSRVWR�LQ�YROJDUH�XPEUR�GHO�;,,,�VHFROR��PD�DO�VXR�
LQWHUQR�ULWURYLDPR�DOFXQL�LQIOXVVL�WRVFDQL�H�IUDQFHVL�H�DQFKH�GLYHUVL�ODWLQLVPL���
�)5$1&(6,60,����726&$1,60,����/$7,1,60,�
,/�&$17,&2�'(//(�&5($785(� �
�
�-$&2321(�'$�72',������������
(¶�LQFHUWD�OD�VXD�ELRJUDILD��PLVWD�GL�HOHPHQWL�OHJJHQGDUL��1DWR�QHO�TXDUWR�GHFHQQLR�GHO�VHF�������SDUH�HVHUFLWDVVH�
OD�SURIHVVLRQH�OHJDOH��H�IRVVH�DPDQWH�GHL�SLDFHUL�PRQGDQL��/D�PRUWH�GHOOD�PRJOLH��VHFRQGR�OD�OHJJHQGD��9DQQD��
ILJOLD�GL�%HUQDUGLQR�GL�*XLGRQH�GHL�FRQWL�GL�&ROGLPH]]R���DYYHQXWD�GXUDQWH�XQD�IHVWD��SHU�LO�FUROOR�GL�XQD�YROWD�
��������GHWHUPLQz�O
LPSURYYLVD�FRQYHUVLRQH�GHO�PDULWR��FKH�YHVWu�O
DELWR�GHL�WHU]LDUL�IUDQFHVFDQL��VL�GLHGH�SHU�GLHFL�
DQQL�DOOD�SHQLWHQ]D��HG�HQWUz�LQILQH�QHOO
RUGLQH�GHL�IUDWL�PLQRUL���������
/$�/$8'$�5(/,*,26$��
��-DFRSRQH�q�DXWRUH�GL�FLUFD�����ODXGH��GL�DUJRPHQWR�LQ�YDULR�PRGR�UHOLJLRVR���
��/D�ODXGD�q�XQ�FRPSRQLPHQWR�SRHWLFR�GL�DUJRPHQWR�UHOLJLRVR�H�GL�FDUDWWHUH�SRSRODUH��SURSULR�GHOOD�OHWWHUDWXUD�
LWDOLDQD�PHGLHYDOH���
��'RQQD�GH�3DUDGLVR��Ê�LO�SL��FHOHEUH�WHVWR�GL�-DFRSRQH��XQR�GHL�SULPL�HVHPSL�GL��ODXGD�GUDPPDWLFD��LQ�TXDQWR�
SURSRQH�XQ�GLDORJR�WUD�SL��SHUVRQDJJL�VXOOD�FURFLILVVLRQH�GL�&ULVWR��DO�FHQWUR�GHOOD�TXDOH�YL�q�LO�GRORUH�GL�0DULD�SHU�
LO�PDUWLULR�GHO�SURSULR�ILJOLR��JOL�DOWUL�LQWHUORFXWRUL�VRQR�*HV��VWHVVR��OD�IROOD�GHJOL�HEUHL�H�XQ�IHGHOH�FKH�GHVFULYH�OH�
IDVL�GHO�VXSSOL]LR��SUREDELOPHQWH�O
DSRVWROR�*LRYDQQL���
'211$�'(�3$5$',62�
�



���9$5,$=,21(�(�9$5,$%,/,7$¶�'(//¶,7$/,$12��',�,(5,�(�'¶2**,�
/¶,7$/,$12�1(//2�63$=,2�62&,$/(�(�&2081,&$7,92�
�
�'LJORVVLD�D�EDVH�ODWLQD�
/D�GLJORVVLD�q ��XQD�VSHFLILFD�IRUPD�GL�ELOLQJXLVPR�LQ�FXL�OH�GXH�OLQJXH�GLVSRQLELOL�VRQR�LQ�XQ�UDSSRUWR�JHUDUFKLFR�H�
FRPSOHPHQWDUH��/D�GLJORVVLD�LQWHUHVVD�XQD�GDWD�FRPXQLWj�OLQJXLVWLFD�QHOOD�VXD�LQWHUH]]D��WXWWL�L�SDUODQWL��VHQ]D�
GLIIHUHQ]H�GL�FHWR��DGRSHUDQR�QHJOL�VFDPEL�OLQJXLVWLFL�TXRWLGLDQL�XQD�OLQJXD�G¶XVR�FRPXQH��PHQWUH�ULVHUYDQR�DJOL�
XVL�µDOWL¶��H�SULQFLSDOPHQWH�DOOR�VFULWWR��XQD�OLQJXD�GL�FXOWXUD�GRWDWD�GL�XQD�VWDELOH�QRUPD�JUDPPDWLFDOH���
�
�',*/266,$�/$7,12�92/*$5(��
1HOO¶,WDOLD�GHL�VHFROL�9,,�H�9,,,��DFFDQWR�D�XQD�IRUWH�VWUDWLILFD]LRQH�GHOOD�VRFLHWj��ULIOHVVD�VXO�SLDQR�OLQJXLVWLFR�GDOOD�
GLJORVVLD�ODWLQR�YROJDUH��HVLVWHYDQR�DOWUHWWDQWH�IRU]H�FKH�DJLYDQR�QHO�VHQVR�GHOOD�PRELOLWj�VRFLDOH�H�GHOOD�
SURPR]LRQH�FXOWXUDOH���/D�ULYROX]LRQH�LQ�DWWR�QHO�PRQGR�RFFLGHQWDOH�D�SDUWLUH�GDOOD�ILQH�GHO�9,�VHFROR�FRQVLVWH�
SURSULR�LQ�XQ�GHILQLWLYR�DWWR�GL�URWWXUD��DQFKH�VXO�SLDQR�JUDILFR��FRQ�OD�SUHFHGHQWH�SOXULVHFRODUH�WUDGL]LRQH�ODWLQD�H�
FRQ�LO�SDVVDJJLR�GHL�YROJDUL�DOOD�VFULWWXUD��9DUYDUR�����D��������
�
�/,1*8$�6&5,77$��
,O�ODWLQR�VFULWWR�QHL�VHFROL�9,,�H�9,,,�ULIOHWWH�JHQHUDOPHQWH��DQFKH�QHOOD�JUDILD��L�FDPELDPHQWL�LQ�DWWR�QHO�SDUODWR�H�OD�
SUHVVLRQH�GHOOH�OLQJXH�G¶XVR�TXRWLGLDQR��,�WHVWL�VFULWWL�WHVWLPRQLDQR�FRQ�OH�ORUR�IUHTXHQWL�GHYLD]LRQL�GDOOD�QRUPD�OD�
SHUGLWD�GL�FRJQL]LRQL�FKH��DQFRUD�QHL�VHFROL�,,�R�,,,��FRVWLWXLYDQR�LO�QRUPDOH�EDJDJOLR�OLQJXLVWLFR�GL�XQ�TXDOVLDVL�
SDUODQWH�PHGLR�ODWLQR���
�
�,/�6,67(0$�9(5%$/(�,7$/,$12�
,O�VLVWHPD�YHUEDOH�QHO�SDUODWR�q�VRJJHWWR�D�XQD�VHPSOLILFD]LRQH�SDUDGLJPDWLFD��FLz�YXRO�GLUH�FKH�DOFXQL�WHPSL�
YHUEDOL�VRQR�XWLOL]]DWL�DO�SRVWR�GL�DOWUL�H�GHYRQR�VYROJHUH�SL��UXROL��TXHVWL�YHUEL�VRQR�TXLQGL�VRWWRSRVWL�D�XQ�
VRYUDFFDULFR�IXQ]LRQDOH��
/¶LPSHUIHWWR�q�XQR�GL�TXHL�YHUEL�VRWWRSRVWL�D�VRYUDFFDULFR��GL�IDWWR�YLHQH�XVDWR�LQ�YDUL�FRQWHVWL���
��LPSHUIHWWR�LSRWHWLFR��IDFHYL�PHJOLR�D�VWDUH�D�FDVD��SRWHYDQR�DQFKH�GLUOR���
��LPSHUIHWWR�DWWHQXDWLYR��R�GL�FRUWHVLD�����&RVD�GHVLGHUD�VLJQRUD"�±�9ROHYR�GXH�HWWL�GL�SDQH���
��LPSHUIHWWR�OXGLFR��$OORUD��LR�HUR�LO�SDSj�H�WX�OD�PDPPD���
1HOO
DOWHUQDQ]D�7UD�SDVVDWR�SURVVLPR�H�SDVVDWR�UHPRWR�LO�SDUODWR�SULYLOHJLD�LO�SDVVDWR�SURVVLPR��DQFKH�VH�VSHVVR�
WDOH�VFHOWD�q�GHWHUPLQDWD�GDOOD�YDULDELOH�JHRJUDILFD��
�,O�IXWXUR�DSSDUH�LQ�UHJUHVVR�QHJOL�LPSLHJKL�WHPSRUDOL�PD�LQ�HVSDQVLRQH�QHJOL�LPSLHJKL�PRGDOL�FRPH�TXHOOR�
HSLVWHPLFR��FRQ�LO�TXDOH�VL�HVSULPH�XQ¶LSRWHVL��XQ�GXEELR��XQD�VXSSRVL]LRQH��TXHVWD�SL]]D�SHVHUj�WUH�HWWL����
,O�FRQJLXQWLYR�DSSDUH�LQ�UHJUHVVR�PD�q�LPSURSULR�SDUODUH�GL�XQD�VXD�VFRPSDUVD��
�,O�FRQGL]LRQDOH�q�LQYHFH�SL��VDOGR�QHOO¶XVR�ULVSHWWR�DO�FRQJLXQWLYR�SHUFKp�SL��GLIIXVR�LQ�IUDVH�SULQFLSDOH��q�DQFKH�
PROWR�XVDWR�SHU�HVSULPHUH�IRUPH�GL�FRUWHVLD��PL�SUHQGHUHVWL�TXHOOR"����
�
�
�'$//(�/,1*8(�&/$66,&+(�$//(�/,1*8(�2**,��
�6,17(7,&+(���$1$/,7,&+(�
,Q�OLQJXLVWLFD��OLQJXH�DQDOLWLFKH��TXHOOH�FKH�LQ�JHQHUDOH�UHQGRQR�L�UDSSRUWL�JUDPPDWLFDOL�QRQ�FRQ�GHVLQHQ]H��FRPH�
OH�FRVLGGHWWH��O �LQJXH�VLQWHWLFKH ���PD�FRQ�SUHSRVL]LRQL�R�FRQ�DOWUL�HVSHGLHQWL���
'D�TXHVWR�SXQWR�GL�YLVWD�OH�OLQJXH�URPDQ]H�VDUHEEHUR�DQDOLWLFKH�PHQWUH�LO�ODWLQR�VDUHEEH�XQD�OLQJXD�VLQWHWLFD�
�OXSRUXP��GHL�OXSL���0D�LQ�UHDOWj�TXHVWD�GLVWLQ]LRQH�q�SRFR�SUHFLVD��
� �7,3,�',�678',�/,1*8,67,&,��
6,1&521,&2�
6WXGLR�OLQJXLVWLFR�EDVDWR�VXOOD�VLQFURQLD��RVVLD��VXOOR�VWHVVR�SLDQR�QHO�VHQVR�GHO�WHPSR��
75$69(56$/(��
6WXGLR�OLQJXLVWLFR��FKH�VL�EDVD�VXOO
RVVHUYD]LRQH�GHO�FDPSLRQH�LQ�XQ�SUHFLVR�PRPHQWR��
',$&521,&2��
6WXGLR�OLQJXLVWLFR�FKH�ULJXDUGD�OD�GLDFURQLD��LO�FRPSOHVVR�GHL�PXWDPHQWL�GL�XQ�IHQRPHQR�OLQJXLVWLFR�DWWUDYHUVR�LO�
WHPSR��
/21*,78',1$/(�
6WXGLR�GL�ULFHUFD�RVVHUYD]LRQDOH�FKH�HIIHWWXD�ULSHWXWH�RVVHUYD]LRQL�GHOOR�VWHVVR�RJJHWWR�LQ�XQ�OXQJR�SHULRGR�GL�
WHPSR��VROLWDPHQWH�GHFHQQL���
�
�,/�6,67(0$�92&$/,&2�'$/�/$7,12�$//¶,7$/,$12��
,O�ODWLQR�GLVWLQJXHYD�OH�YRFDOL�VXO�SULQFLSLR�GHOOD�GXUDWD�EUHYL�OXQJKH��H�SUHVHQWDYD�XQ�VLVWHPD�D���L�YRFDOL��YDOLGR�
VLD�SHU�OH�YRFDOL�WRQLFKH�FKH�SHU�TXHOOH�DWRQH��/D�GLIIHUHQ]D�GL�OXQJKH]]D�DYHYD�YDORUH�GLVWLQWLYR��RYYHUR�GDYD�
OXRJR�D�FRSSLH�PLQLPH��/
HYROX]LRQH�WUD�LO�ODWLQR�FODVVLFR�H�LO�ILRUHQWLQR��VX�FXL�q�PRGHOODWR�O
LWDOLDQR��SHUGH�WXWWH�OH�
OXQJKH]]H���1HO�YRFDOLVPR�DWRQR�VL�YHULILFD�XQ
XOWHULRUH�VHPSOLILFD]LRQH��FRQ�OD�ULGX]LRQH�D���YRFDOL�H�OD�
FRQVHJXHQWH�QHXWUDOL]]D]LRQH�GHOOD�GLVWLQ]LRQH�WUD�YRFDOL�PHGLR�DOWH�H�PHGLR�EDVVH��
121�6212�7877(�&233,(�0,1,0("�
�D��RUFLR���RUFR�>
�ŢUƵR�@���>
�ŢUNR�@��
E��PRUWR�±�PRUVR�>
PŢUWR�@���>
PŢUVR�@��
H��VHQR���VHJQR�>
VHQR�@���>
VHƀR�@��



���/¶,7$/,$12�(�/(�$/75(�/,1*8(�
,/�021'2�,1�,7$/,$�
�
�,/�1(23/85,/,1*8,602�
%,�08/7,�3/85,/,1*8,602�
��SUHFRFH�R�LQIDQWLOH�
6L�GLFH�FKH�HVLVWH�TXHVWR�WLSR�GL�ELOLQJXLVPR�TXDQGR�O¶LQGLYLGXR�KD�XQD�FRPSHWHQ]D�XJXDOH�R�PROWR�VLPLOH�WUD�GXH�
OLQJXH�DSSUHVH�VLPXOWDQHDPHQWH�R�TXDVL�LQ�DPELHQWH�IDPLOLDUH�QHOOD�SULPD�LQIDQ]LD�
� ��ELODQFLDWR�
,O�ELOLQJXLVPR�VL�GLFH�©ELODQFLDWRª�TXDQGR�OD�FRPSHWHQ]D�OLQJXLVWLFD�QHOOH�GXH�OLQJXH�q�OD�VWHVVD��4XHVWR�VXFFHGH�
FRVL¶�GL�UDGR�FKH�H¶�VWDWR�FKLDPDWR�XQD�PRVFD�ELDQFD��
���GRPLQDQWH�
6L�KD�TXHVWR�WLSR�GL�ELOLQJXLVPR�TXDQGR�OD�FRPSHWHQ]D�OLQJXLVWLFD�LQ�XQD�GHOOH�GXH�OLQJXH�q�VXSHULRUH�DOOD�
FRQRVFHQ]D�GHOO¶DOWUD�OLQJXD��(¶�LO�FDVR�SLX¶�FRPXQH�QHO�ELOLQJXLVPR�SHUFKp�VL�YHGH�FKH�TXDVL�VHPSUH�XQ�
LQIGLYLGXR�ELOLQJXH�SUHIHULVFH�XVDUH�XQD�GHOOH�OLQJXH�FKH�FRQRVFH�LQYHFH�GHOOH�DOWUH��/D�FRQRVFHQ]HQ]D�GL�XQD�
OLQJXD�H¶�TXDVL�VHPSUH�SLX¶�FRPSOHWD��
���VLPXOWDQHR�
TXDQGR�OH�GXH�OLQJXH�YHQJRQR�DSSUHVH�DOOR�VWHVVR�WHPSR��
���VXFFHVVLYR�
TXDQGR�LQYHFH�OH�GXH�OLQJXH�YHQJRQR�DSSUHVH�LQ�PRPHQWL�GLYHUVL��4XHVWL�GXH�WLSL�GL�ELOLQJXLVPR�VRQR�PROWR�
LQWHUHVVDQWL�SHU�OD�QHXUROLQJXLVWLFD�SHUFKp�SHUPHWWRQR�GL�VWXGLDUH�FRPH�OH�OLQJXH�YHQJRQR�DSSUHVH�R�DFTXLVLWH��,Q�
FKH�PRGR�DYYLHQH�OD�VXGGLYLVLRQH�GHL�FRPSLWL�IUD�L�GXH�HPLVIHUL�GHO�FHUYHOOR"�
���DGGLWLYR�
,O�ELOLQJXLVPR�QRQ�q�VHPSUH�XQD�FRQGL]LRQH�VWDELOH��6L�SXz�DUULFFKLUH�LO�UHSHUWRULR�OLQJXLVWLFR�GL�XQD�SHUVRQD�
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