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�&RFFLQLJOLH� �YDULH�VSS����H�IXPDJJLQH���QHL�
FDPSL�LQ�FXL�q�WHUPLQDWD�OD�UDFFROWD�H�ODGGRYH�
QHOOD� VFRUVD� DQQDWD� FL� VRQR� VWDWL� DWWDFFKL� GL�
FRFFLQLJOLH� R� DOHXURGLGL� FRQ�
SURGX]LRQH� GL� IXPDJJLQH�� q�
DQFRUD� SRVVLELOH� LQWHUYHQLUH�
FRQ� ROLR� PLQHUDOH�� 7XWWDYLD��
SULPD�GL�HIIHWWXDUH�O¶LQWHUYHQ�
WR��q�FRQVLJOLDELOH�FRQVLGHUDUH�
HYHQWXDOL� DEEDVVDPHQWL� GHOOD� WHPSHUDWXUD��
3HUWDQWR���VL�FRQVLJOLD�GL�SURJUDPPDUH�LO�WUDW�
WDPHQWR�LQ�JLRUQDWH�FRQ�WHPSHUDWXUH�SL��PLWL�
H�VHQ]D�ULVFKLR�GL�JHODWH�� 

2FFKLR�GL�SDYRQH� ��6SLORFHD�ROHDJLQD���QHL�
FDPSL�FRQ�SUHVHQ]D�GL�YDULHWj�VXVFHWWLELOL�DOOD�
PDODWWLD�R�VLWXDWL�LQ�]RQH�XPLGH�LQ�FXL�OD�PD�
ODWWLD� VL� q� SUHVHQWDWD� QHOO¶DQQDWD� VFRUVD�� q�
SRVVLELOH�LQWHUYHQLUH�FRQ�SUR�
GRWWL�D�EDVH�GL�UDPH�R�GRGLQD��

6L�ULFRUGD�FKH��
GRSR� LO� WUDWWD�
PHQWR� FRQ�
UDPH�� VL� SXz�
PDQLIHVWDUH�
XQ
D]LRQH� GH�
IRJOLDQWH� D�
FDULFR� GHOOD� VROD� YHJHWD]LRQH�
LQIHWWD�FKH�ULVXOWD�HUDGLFDQWH�OD�
PDODWWLD� 

&RQ� OH� RSHUD]LRQL� GL� SRWDWXUD� IDYRULUH� O¶D�
ULHJJLDPHQWR�H�O¶LQVROD]LRQH�GHOOH�SDUWL�LQWHU�
QH�GHOOD�FKLRPD�HG�HOLPLQDUH�H�GLVWUXJJHUH 
L�UDPL�FROSLWL�GD�5RJQD� 

&RFFLQLJOLD�ELDQFD��3VHXGDXODFDVSLV�SHQWD�
JRQD�͗��HVFOXVLYDPHQWH�VXOOH�YDULHWj�QHOOD�ID�
VH�GL�³JHPPD�JRQILD´���QHO�FDVR�VLD�HYLGHQWH�
OD�SUHVHQ]D�GL�VFXGHWWL�VXL�UDPL�R�QHO�FDVR�LQ�
FXL�VH�QH�VLD�ULVFRQWUDWD�OD�SUHVHQ]D�VXL�IUXWWL�
GXUDQWH�OD�UDFFROWD�QHOO¶DQQR�SUHFHGHQWH��LQ�
WHUYHQLUH�FRQ�SURGRWWL�D�EDVH�Ěŝ�ROLR�ELDQFR� 
%ROOD� H� &RULQHR�
;7DSUKLQD� GHIRUPDQV� H�
&RU\QHXP� EHLMHULQNLLͿ͗�
QHL� FDPSL� FRQ� YDULHWj�
SUHFRFL� LQ� IDVH� GL�
³JHPPD�JRQILD´�H� VXOOH�
YDULHWj� SUHFRFL� � LQ� IDVH� GL� ³SXQWD� URVD´� �� VL�
FRQVLJOLD� O¶� LQWHUYHQWR� FDXWHODWLYR� LPSLHJDQ�
GR�SURGRWWL�D�EDVH�GL��=LUDP�R�'RGLQD�R�'LIH�
QRFRQD]ROR� R�0DQFR]HE� R�)RVHW\O� DO�� R� 7H�

EXFRQD]ROR��R�&DSWDQR��HFF�� 
6L�ULFRUGD�FKH�OR�=LUDP� ğ� DPPHVVR�XQD�VROD�
YROWD�QHOO¶�DQQR��PD[���NJ�KD��H��SHUWDQWR��VL�
ULFRUGD�GL�DOWHUQDUH�L�SULQFLSLL�DWWLYL�� 
$ILGL���VXOOH�YDU LHWj�D�³ERWWRQL�URVD´��DJJLXQ�
JHUH� DOOD�PLVFHOD�ROLR�PLQHUDOH� ��� NJ�T�OH�� H�
XQ�DILFLGD�SHU�LO�FRQWUROOR�GHOOH�IRQGDWULFL�� 
 

&DFHFLD� �$UFKLSV�VSS����LQ�DOFXQH�FDPSL��GD�
TXDOFKH�DQQR��VL�ULVFRQWUD�OD�SUHVHQ]D�GL�TXH�
VWR�LQVHWWR�OH�FXL�ODUYH�SUR�
GXFRQR� HURVLRQL� VXL� OHPEL�
IRJOLDUL� H� VXL� IUXWWL� DSSHQD�
DOOHJDWL� GD� FXL� IXRULHVFH�
JRPPD��3HUWDQWR�� VDUj�QH�
FHVVDULR� SUHVWDUH� DWWHQ]LR�
QH�QHOOD�IDVH�GL�IXRULXVFLWD�GHOOH�SULPH�IRJOLH 

0RQLOLD� ;0RQLOLD� OD[D��� VXOOH� YDULHWj� QHOOD�
IDVH� GL� ³SUHILRULWXUD´� LQWHUYHQLUH� LPSLHJDQGR�
SURGRWWL� D� EDVH� GL� 'LIHFRQD]ROR� R� 3URSLFR�
QD]ROR� R� )HQEXFRQD]ROR� R� &LSURFRQD]ROR� R�
7HEXFRQD]ROR� R� )OXGLR[RQLO�&\SURGLQLO� R�
)HQH[DPLG�R�3\UDFORVWURELQ��%RVFDOLG�R�7L�
IOR[\VWURELQ� R� 3HQWKLRS\UDG� R� )OXRSLUDP� R�
)HQSLUD]DPLQD� 

,Q�TXHVWD�IDVH��FRQVLGHUDWH�OH�DWWXDOL�FRQGL]LŽͲ
Ŷŝ�FOLPDWLFKH��QRQ�VL�FRQVLJOLDQR�LQWHUYHQWL� 

/H� DWWXDOL� FRQGL]LRQL� FOLPDWLFKH� QRQ� VRQR�
SUHGLVSRQHQWL�OR�VYLOXSSR�GHL�SDWRJHQL�IXQJL�
QL�� ,QROWUH�� VL� ULFRUGD� FKH� DQFKH� � OD� JHVWLRQH�
RWWLPDOH�GHOOD�DSHUWXUD�H�FKLXVXUD�GHL�WXQQHOV�
q� IRQGDPHQWDOH� � SHU� OLPLWDUQH� IRUWHPHQWH� OD�
GLIIXVLRQH� 
7ULSLGL�H�UDJQHWWR�URVVR��SHU �LO�FRQWUROOR�GL�
TXHVWL� SDUDVVLWL�� VL� FRQVLJOLD� GL� HIIHWWXDUH� L�
ODQFL� LQRFXODWLYL� GL� DQWDJR�
QLVWL� QDWXUDOL� FKH� GDQQR��
ULVXOWDWL� VRGGLVIDFHQWL�� LQ�
VSHFLDO� PRGR� � VH� YHQJRQR�

ODQFLDWL�SUH�
FRFHPHQWH��
,QROWUH���
DGRWWDQGR�XQD� VWUDWHJLD� GL� GL�
IHVD� DOWHUQDWLYD� DL� WUDWWDPHQWL�

FKLPLFL��VL�HYLWD��XQ�FRQWUROOR�SL��SUREOHPDWL�
FR�GXUDQWH�OD�UDFFROWD� 
� 

$*580,����ERWWRQL�ILRUDOL�YLVLELOL 
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2OLYR��VWDVL�YHJHWDWLYD 

)5$*2/$��DFFUHVFLPHQWR�YHJHWDWLYR-ILRULWXUD
-PDWXUD]LRQH 

$/%,&2&&2��SXQWD�URVD-ILRULWXUD�–FDGXWD�
SHWDOL 

3(6&2�� JHPPD� JRQILD–SXQWD� URVD-
ILRULWXUD 

686,12��JHPPD�JRQILD-ERWWRQL�ILRUDOL��YLVLELOL 
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³,O�IDEELVRJQR�LQ�IUHGGR� 
GHOOH�JHPPH 

GHOOH�SLDQWH�DUERUHH´ 

/H� SLDQWH� DUERUHH�� SHU� VXSHUDUH� OD� IDVH�
GHOOD� GRUPLHQ]D�� GHYRQR� WUDVFRUUHUH� XQ�
FHUWR� SHULRGR� D� EDVVH� WHPSHUDWXUH�
�IDEELVRJQR� LQ� IUHGGR��� FKH� YDULD� LQ� GL�
SHQGHQ]D�GHOOH�VSHFLH�H�GHOOH�YDULHWj�� 
&RPH�VL�FDOFROD�LO�FXPXOR�GL�RUH�FKH�
VRGGLVIDQR�LO�³IDEELVRJQR�LQ�IUHGGR´�
GHOOH�SLDQWH" 
3HU� OD� VWLPD� GHO� IDEELVRJQR� LQ� IUHGGR� FL�
VRQR�QXPHURVL�PHWRGL� WUD� FXL�XQR�PROWR�
VHPSOLFH�TXDOH�q�LO�FDOFROR�GHO�QXPHUR�GL�
RUH�DO�GLVRWWR�GL���&��0HWRGR�:HLQ�
EHUJHU� H� O¶DOWUR�� SL�� FRPSOHVVR� H� SL��
SUHFLVR��GHQRPLQDWR�0HWRGR�8WDK� 
 
0HWRGR�:HLQEHUJHU�� VRPPDWRULD�GHOOH�
RUH�GHO�JLRUQR�FRQ�WHPSHUDWXUD�����&� 
0HWRGR�8WDK��W LHQH�FRQWR�DQFKH�GHO�
OH�RUH�FKH�VXSHUDQR��SHU�HFFHVVR�R�GLIHW�
WR�� LO� UDQJH� GL� WHPSHUDWXUD� RWWLPDOH� DO�
VRGGLVIDFLPHQWR� GHO� ³IDEELVRJQR� LQ� IUHG�
GR´�GHOOH�SLDQWH������7�����&�� 
&RQ�TXHVWR�PHWRGR�LO�FXPXOR�q�HVSUHVVR�
LQ� &�8�� �FKLOOLQJ� XQLW��� XWLOL]]DQGR� L� SDUD�
PHWUL�ULSRUWDWL�QHOOD�WDEHOOD�VHJXHQWH� 

dĞŵƉĞƌĂƚƵƌĂ�;Σ�Ϳ�� �͘h͘ 

dф�ϭ͘ϰ� � 

ϭ͘ϱфdфϮ͘ϰ Ϭ͘ϱ 

Ϯ͘ϱфdфϵ͘ϭ� ϭ 

ϵ͘ϮфdфϭϮ͘ϰ� Ϭ͘ϱ 

ϭϮ͘ϱфdфϭϱ͘ϵ� Ϭ 

ϭϲфdфϭϴ� -Ϭ͘ϱ 

dхϭϴ� -ϭ 

6L�ULSRUWD�TXL�GL�VHJXLWR�LO�QXPHUR�GL� 
RUH�UHJLVWUDWH�QHOOH�VWD]LRQL� 
GHOO¶DUFR�LRQLFR�PHWDSRQWLQR�� 

DJJLRUQDWR�DO����IHEEUDLR������VHFRQGR�L�
GXH�PHWRGL�VRSUDFLWDWL� 

 

/RFDOLWj 0HWRGR� 
:HLQEHUJHU 
Q��RUH�DO�GLVRWWR�GL�
���& 

0HWRGR� 
8WDK 

7XUVL�6��'RQDWR ϴϭϮ� ϭϭϰϬ͕ 

%HUQDOGD� 
6��0DUFR 

ϳϭϳ� ϭϮϴϴ� 

0RQWDOEDQR�
&R]]R�GHO�)LFR 

ϳϭϵ� ϭϯϵϵ͕ 

1RYD�6LUL�3LHWUD�
GHO�&RQWH 

ϮϯϮ� ϵϭϴ 

3LVWLFFL� 
&DVWHOOXFFLR 

ϲϲϴ� ϭϰϭϮ 

3ROLFRUR� 
F�GD�7UR\OL 

ϯϵϮ� ϭϭϴϱ� 

3ROLFRUR� 
6RWWDQR 

ϱϵϯ� ϭϮϬϮ� 

0RQWHVFDJOLRVR�
)LXPLFHOOR 

ϳϮϵ� ϭϭϲϵ� 

0HWDSRQWR� 
3DQWDQHOOR 

ϲϬϴ� ϭϭϮϰ� 

0HWDSRQWR�
&5($� 
&DPSR�� 

ϲϭϯ� ϭϭϮϵ� 

6FDQ]DQR�,,,�
0DGRQQD 

ϳϭϳ� ϭϮϲϰ 

3LVWLFFL�6FDOR �ϵϬϳ� ϭϯϭϴ� 

,O� FDOFROR� GHL� GDWL� ULSRUWDWL� SDUWH� GDO� ��
GLFHPEUH� ������GDWD�LQ�FXL�q�VWDWD�
ULOHYDWD�OD�FDGXWD�IRJOLH�FKH�UDSSUHVHQWD�
OD�IDVH�IHQRORJLFD�GL�ULIHULPHQWR�SHU�O¶LQL�
]LR�GHO�FRQWHJJLR� 


