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����� $QDOLVL�GHJOL�U�P�V���GHOOR�VNHZQHVV�H�GHO�IODWQHVV��
1HOOH�ILJJ������������VL�ULSRUWDQR�JOL�DQGDPHQWL�GHJOL�U�P�V��UHODWLYL�DOOH�FRPSRQHQWL�

YHUWLFDOL�H�RUL]]RQWDOL�GL�YHORFLWj��(
�GD�QRWDUH�FKH�LQ�RJQL�VH]LRQH�L�ULOLHYL�GL�YHORFLWj�VRQR�
VWDWL�HVHJXLWL�LQ�UHJLRQL�VHPSUH�LQWHUHVVDWH�GDOO
LQWHUD]LRQH�GHO�JHWWR�FRQ�LO�PRWR�RQGRVR��&Lz�
VL HYLQFH� DQFKH�GDO� IDWWR� FKH� L� YDORUL� GHJOL� U�P�V�� VRQR� VHPSUH�PDJJLRUL� ULVSHWWR� D�TXHOOL�
LPSXWDELOL�DOOH�VROH�IOXWWXD]LRQL�GHO�FDPSR�GL�PRWR�RQGRVR��6L�RVVHUYD�FKH��LQ�DQDORJLD�FRQ�
LO FDVR� GHO� JHWWR� LQ� DFTXD� IHUPD�� OD� VH]LRQH� &��� SRVWD� D� ��PP� GDOO
XJHOOR�� SUHVHQWD� XQ�
YDORUH�GL�PLQLPR�LQ�FRUULVSRQGHQ]D�GHOO
DVVH�PHGLR�GHO�JHWWR�H�GXH�PDVVLPL�UHODWLYL�SRFR�
GLVFRVWL�GD�HVVR��4XHVWR�FRQIHUPD�O
HVLVWHQ]D�GL�XQ�FRUH� FRPH�QHO�FDVR�GHO�JHWWR�LPPHVVR�
LQ DFTXD�IHUPD��3HU�OD�VH]LRQH�&��JOL�U�P�V��HYLGHQ]LDQR�XQ�DQGDPHQWR�FDPSDQXODUH��
/H VH]LRQL� SL�� GLVWDQWL� GDOO
XJHOOR�� LQYHFH�� SUHVHQWDQR� XQ� DQGDPHQWR� VRVWDQ]LDOPHQWH�
XQLIRUPH� GHJOL� U�P�V�� LQ� IXQ]LRQH� GHOOD� GLVWDQ]D� WUDVYHUVDOH� GDOO
DVVH� PHGLR�� 4XHVWR� q�
GRYXWR DO� IDWWR� FKH� DQFKH�QHOOH� UHJLRQL� HVWHUQH�� RVVLD� QHOOH� UHJLRQL�PDJJLRUPHQWH� GLVWDQWL�
GDOO
DVVH� PHGLR� GHO� JHWWR�� LO� FDPSR� GL� PRWR�� SHU� TXDQWR� GRPLQDWR� HVVHQ]LDOPHQWH� GDOOH�
RQGH� q�LO�ULVXOWDWR�GHOO
LQWHUD]LRQH�WUD�TXHVWH�H�LO�JHWWR��,QROWUH��VL�RVVHUYD�FKH�XQD�UHJLRQH�
GHO JHWWR� SRWUj� HVVHUH� GHILQLWD� HVWHUQD� VROR� LQ� PHGLD�� SHU� FXL�� D� FDXVD� GHOOH� RVFLOOD]LRQL�
GHOO
DVVH��LQ�XQ�SXQWR�GL�PLVXUD�VL�ULOHYDQR�DQFKH�FRPSRQHQWL�GL�YHORFLWj�FKH�VRQR�UHODWLYH�D�
]RQH PHGLDPHQWH� SL�� LQWHUQH� RVVLD� SL�� YLFLQH� DOO
DVVH�PHGLR� GHO� JHWWR�� FDUDWWHUL]]DWH� GD�
YDORUL� SL�� HOHYDWL� GHJOL� U�P�V��� 7DOL� RVFLOOD]LRQL�� QHOOH� UHJLRQL� GL� WUDQVL]LRQH� H� GL� JHWWR�
VYLOXSSDWR�� D� GLIIHUHQ]D� GHOOD� UHJLRQH� GL� IOHVVLRQH�� FRPSRUWDQR� XQR� VSRVWDPHQWR�
SUHYDOHQWHPHQWH� RUL]]RQWDOH� GHOOH� VH]LRQL� WUDVYHUVDOL�� SLXWWRVWR� FKH� XQD� ORUR� IOHVVLRQH��
4XHVWD�FRQVLGHUD]LRQH�VSLHJD�DQFKH�OD�UDJLRQH�SHU�FXL�L�JUDGLHQWL�GHOOH�FRPSRQHQWL�YHUWLFDOL�
GL YHORFLWj� VLDQR�PLQRUL� ULVSHWWR� DO� FDVR� GHL� JHWWL� LPPHVVL� LQ� DFTXD� IHUPD�� 6L� ULEDGLVFH��
LQYHFH��FKH��QHOOD�UHJLRQH�SURVVLPD�DOO
XJHOOR��OH�RVFLOOD]LRQL�VRQR�FDUDWWHUL]]DWH�GD�IOHVVLRQL�
SDUWLFRODUPHQWH�PDUFDWH�FKH�QRQ�GDQQR�OXRJR�DG�XQD�SHUGLWD�GL�LGHQWLWj� SHU�FRVu�GLUH��GHO�
JHWWR�VWHVVR��(FFR�SHUFKp�LQ�WDO�FDVR�O
DQGDPHQWR�GHJOL�U�P�V��q�VRVWDQ]LDOPHQWH�DQDORJR�D�
TXHOOR� GHO� PHGHVLPR� JHWWR� LQ� DFTXD� IHUPD�� 6XOO
DUJRPHQWR� GHJOL� U�P�V�� VL� WRUQHUj� QHO�
VHJXLWR��D�SURSRVLWR�GHOO
DQDOLVL�GL�VLPLOLWXGLQH��

/H ILJJ�� ����������� ULSRUWDQR� O
DQGDPHQWR� GHOOR� VNHZQHVV� SHU� OH� FRPSRQHQWL�
YHUWLFDOL�H�RUL]]RQWDOL�GL�YHORFLWj��'DL�GLDJUDPPL�VL�RVVHUYD�FKH��DG�HFFH]LRQH�GHOOH�VH]LRQL�
SL��SURVVLPH�DOO
XJHOOR��HVLVWH�XQD�GLYHUVLWj�GL�FRPSRUWDPHQWR�ULVSHWWR�DO�FDVR�GL�DVVHQ]D�GL��
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PRWR�RQGRVR��$QFKH�SHU�OR�VNHZQHVV��OLPLWDWDPHQWH�DOOH�VH]LRQL�SL��GLVWDQWL�GDOO
XJHOOR��VL�
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QRWD XQD�FHUWD�XQLIRUPLWj�GL�FRPSRUWDPHQWR� OXQJR�XQD�GHILQLWD�VH]LRQH� WUDVYHUVDOH��3HU�OH�
VH]LRQL� SL�� GLVWDQWL� GDOO
XJHOOR� OR� VNHZQHVV� DVVXPH� YDORUL� WLSLFL� GL� XQD� GLVWULEX]LRQH�
JDXVVLDQD��DOPHQR�SHU�L�SXQWL�LQWHUQL�DO�JHWWR��

1HOOH�ILJJ�������������VL�ULSRUWD�O
DQGDPHQWR�GHO�IODWQHVV�SHU�LO�JHWWR�LQWHUDJHQWH�FRQ�
LO PRWR�SHU�OH�VWHVVH�VH]LRQL�DQDOL]]DWH�LQ�SUHFHGHQ]D��

6L RVVHUYD� FKH� L� SURILOL� UHODWLYL� DOOH� VH]LRQL� SURVVLPH�DOO
XJHOOR�SUHVHQWDQR� L�YDORUL�
PDVVLPL� GL� IODWQHVV� LQ� FRUULVSRQGHQ]D� GHOOD� UHJLRQH� HVWHUQD�� 7DOH� FRQVLGHUD]LRQH� q� LQ�
DFFRUGR�FRQ�O
LSRWHVL�GL�7RZQVHQG��������VHFRQGR�FXL�LO�UDSSRUWR�WUD�LO�YDORUH�DVVXQWR�GDO�
IODWQHVV�LQ�DVVH�H�TXHOOR�GHO�JHQHULFR�SXQWR�UDSSUHVHQWD�XQ�PHWRGR�GL�YDOXWD]LRQH�GHOO
LQGLFH�
GL LQWHUPLWWHQ]D��SDU�������������3HU�OH�VH]LRQL�SURVVLPH�DOO
XJHOOR��VH]LRQL�D�GLVWDQ]D�������
H ��� PP� GDOO
RULIL]LR��� SHUWDQWR�� O
DQGDPHQWR� GHO� IODWQHVV� q� VRVWDQ]LDOPHQWH� DQDORJR� D�
TXHOOR� GHO� PHGHVLPR� JHWWR� LQ� DFTXD� IHUPD�� 3HU� OH� ULPDQHQWL� VH]LRQL�� LQYHFH�� TXDQGR� LO�
FDPSR� GL� PRWR� GHO� JHWWR� QRQ� q� SL�� GRPLQDQWH� ULVSHWWR� D� TXHOOR� RQGRVR�� VL� RVVHUYD� XQD�
VRVWDQ]LDOH�WHQGHQ]D�DOO
XQLIRUPLWj�GHO�IODWQHVV��7DOH�ULVXOWDWR�q�LQ�DFFRUGR�FRQ�TXDQWR�GHWWR�
D SURSRVLWR�GHOOR�VNHZQHVV��(
�GD�ULWHQHUH��SHUWDQWR��FKH� OD�GHILQL]LRQH�GHO�FRHIILFLHQWH�GL�
LQWHUPLWWHQ]D� QRQ� SRVVD� HVVHUH� HIIHWWXDWD� VXOOD� EDVH� GHO� IODWQHVV� RWWHQXWR� GD� XQ
DQDOLVL�
HXOHULDQD�TXDQGR�LO�JHWWR�LQWHUDJLVFH�FRQ�XQ�FDPSR�GL�PRWR�RQGRVR��

3HU� OH�FRPSRQHQWL�RUL]]RQWDOL�GL�YHORFLWj�O
DQGDPHQWR�GHO�IODWQHVV�FRQIHUPD�TXDQWR�
VL q�GHWWR�SHU�LO�FDVR�GHOOH�FRPSRQHQWL�YHUWLFDOL������
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