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$UW�����'LULWWR�GL�DFFHVVR�DL�GDWL�SHUVRQDOL�HG�DOWUL�GLULWWL����/
LQWHUHVVDWR�KD�GLULWWR�GL�RWWHQHUH�OD�FRQIHUPD�GHOO
HVLVWHQ]D�R�PHQR�GL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR��DQFKH�VH�QRQDQFRUD�UHJLVWUDWL��H�OD�ORUR�FRPXQLFD]LRQH�LQ�IRUPD�LQWHOOLJLELOH����/¶LQWHUHVVDWR�KD�GLULWWR�GL�RWWHQHUH�O¶LQGLFD]LRQH�D��GHOO¶RULJLQH�GHL�GDWL�SHUVRQDOL�E��GHOOH�ILQDOLWj�H�PRGDOLWj�GHO�WUDWWDPHQWR�F�� GHOOD� ORJLFD� DSSOLFDWD� LQ� FDVR� GL� WUDWWDPHQWR� HIIHWWXDWR� FRQ�O¶DXVLOLR�GL�VWUXPHQWL�HOHWWURQLFL�G��GHJOL�HVWUHPL�LGHQWLILFDWLYL�GHO�WLWRODUH��GHL�UHVSRQVDELOL�H�GHO�UDSSUHVHQWDQWH�GHVLJQDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD���H�� GHL� VRJJHWWL� R� GHOOH� FDWHJRULH� GL� VRJJHWWL� DL� TXDOL� L� GDWL�SHUVRQDOL�SRVVRQR�HVVHUH�FRPXQLFDWL�R�FKH�SRVVRQR�YHQLUQH�D�FRQRVFHQ]D�LQ�TXDOLWj�GL�UDSSUHVHQWDQWH�GHVLJQDWR�QHO�WHUULWRULR�GHOOR�6WDWR��GL�UHVSRQVDELOL�R�LQFDULFDWL����/¶LQWHUHVVDWR�KD�GLULWWR�GL�RWWHQHUH�D�� O
DJJLRUQDPHQWR�� OD� UHWWLILFD]LRQH� RYYHUR�� TXDQGR� YL� KD�LQWHUHVVH��O
LQWHJUD]LRQH�GHL�GDWL�E�� OD� FDQFHOOD]LRQH�� OD� WUDVIRUPD]LRQH� LQ� IRUPD� DQRQLPD� R� LO�EORFFR�GHL�GDWL�WUDWWDWL�LQ�YLROD]LRQH�GL�OHJJH��FRPSUHVL�TXHOOL�GL�FXL�QRQ�q QHFHVVDULD� OD�FRQVHUYD]LRQH� LQ� UHOD]LRQH�DJOL� VFRSL�SHU�L�TXDOL�L�GDWL�VRQR�VWDWL�UDFFROWL�R�VXFFHVVLYDPHQWH�WUDWWDWL�F��O
DWWHVWD]LRQH�FKH�OH�RSHUD]LRQL�GL�FXL�DOOH�OHWWHUH�D��H�E��VRQR�VWDWH�SRUWDWH�D�FRQRVFHQ]D��DQFKH�SHU�TXDQWR�ULJXDUGD� LO� ORUR�FRQWHQXWR�� GL� FRORUR� DL� TXDOL� L� GDWL� VRQR� VWDWL� FRPXQLFDWL� R�GLIIXVL�� HFFHWWXDWR� LO� FDVR� LQ� FXL� WDOH� DGHPSLPHQWR� VL� ULYHOD�LPSRVVLELOH� R� FRPSRUWD� XQ� LPSLHJR� GL�PH]]L�PDQLIHVWDPHQWH�VSURSRU]LRQDWR�ULVSHWWR�DO�GLULWWR�WXWHODWR����/¶LQWHUHVVDWR�KD�GLULWWR�GL�RSSRUVL��LQ�WXWWR�R�LQ�SDUWH�D�� SHU�PRWLYL� OHJLWWLPL� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� FKH� OR�ULJXDUGDQR��DQFRUFKp�SHUWLQHQWL�DOOR�VFRSR�GHOOD�UDFFROWD�E�� DO� WUDWWDPHQWR� GL� GDWL� SHUVRQDOL� FKH� OR� ULJXDUGDQR� D� ILQL� GL�LQYLR� GL� PDWHULDOH� SXEEOLFLWDULR� R� GL� YHQGLWD� GLUHWWD� R� SHU� LO�FRPSLPHQWR�GL�ULFHUFKH�GL�PHUFDWR�R�GLFRPXQLFD]LRQH�FRPPHUFLDOH�
$UW�����(VHUFL]LR�GHL�GLULWWL����,�GLULWWL�GL�FXL�DOO¶DUWLFROR���VRQR�HVHUFLWDWL�FRQ�ULFKLHVWD�ULYROWD�VHQ]D� IRUPDOLWj� DO� WLWRODUH� R� DO� UHVSRQVDELOH�� DQFKH� SHU� LO�WUDPLWH� GL� XQ� LQFDULFDWR�� DOOD� TXDOH� q� IRUQLWR� LGRQHR� ULVFRQWUR�VHQ]D�ULWDUGR����,�GLULWWL�GL�FXL�DOO
DUWLFROR���QRQ�SRVVRQR�HVVHUH�HVHUFLWDWL�FRQ�ULFKLHVWD� DO� WLWRODUH� R� DO� UHVSRQVDELOH� R� FRQ� ULFRUVR� DL� VHQVL�GHOO¶DUWLFROR� ����� VH� L� WUDWWDPHQWL� GL� GDWL� SHUVRQDOL� VRQR�HIIHWWXDWL�D�� LQ�EDVH�DOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH���PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���OXJOLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��LQ�PDWHULD�GL�ULFLFODJJLR�E�� LQ� EDVH� DOOH� GLVSRVL]LRQL� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH������� Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ���IHEEUDLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��LQ�PDWHULD�GL�VRVWHJQR�DOOH�YLWWLPH�GL�ULFKLHVWH�HVWRUVLYH�F�� GD� &RPPLVVLRQL� SDUODPHQWDUL� G
LQFKLHVWD� LVWLWXLWH� DL� VHQVL�GHOO
DUWLFROR����GHOOD�&RVWLWX]LRQH�G�� GD� XQ� VRJJHWWR� SXEEOLFR�� GLYHUVR� GDJOL� HQWL� SXEEOLFL�HFRQRPLFL�� LQ� EDVH� DG� HVSUHVVD� GLVSRVL]LRQH� GL� OHJJH�� SHU�HVFOXVLYH� ILQDOLWj� LQHUHQWL�DOOD�SROLWLFD�PRQHWDULD�H�YDOXWDULD��DO�VLVWHPD� GHL� SDJDPHQWL�� DO� FRQWUROOR� GHJOL� LQWHUPHGLDUL� H� GHL�

PHUFDWL� FUHGLWL]L� H� ILQDQ]LDUL�� QRQFKp� DOOD� WXWHOD� GHOOD� ORUR�VWDELOLWj�H��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWWHUD�I���OLPLWDWDPHQWH�DO�SHULRGR� GXUDQWH� LO� TXDOH� SRWUHEEH� GHULYDUQH� XQ� SUHJLXGL]LR�HIIHWWLYR� H� FRQFUHWR� SHU� OR� VYROJLPHQWR� GHOOH� LQYHVWLJD]LRQL�GLIHQVLYH�R�SHU�O¶HVHUFL]LR�GHO�GLULWWR�LQ�VHGH�JLXGL]LDULD�I��GD�IRUQLWRUL�GL�VHUYL]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD�DFFHVVLELOL�DO� SXEEOLFR� UHODWLYDPHQWH� D� FRPXQLFD]LRQL� WHOHIRQLFKH� LQ�HQWUDWD�� VDOYR� FKH� SRVVD� GHULYDUQH� XQ� SUHJLXGL]LR� HIIHWWLYR� H�FRQFUHWR�SHU�OR�VYROJLPHQWR�GHOOH�LQYHVWLJD]LRQL�GLIHQVLYH�GL�FXL�DOOD�OHJJH���GLFHPEUH�������Q������J��SHU�UDJLRQL�GL�JLXVWL]LD��SUHVVR�XIILFL�JLXGL]LDUL�GL�RJQL�RUGLQH�H JUDGR�R�LO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�R�DOWUL�RUJDQL�GL�DXWRJRYHUQR�R�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�K�� DL� VHQVL� GHOO¶DUWLFROR� ���� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR�GDOOD�OHJJH����DSULOH�������Q���������,O�*DUDQWH��DQFKH�VX�VHJQDOD]LRQH�GHOO¶LQWHUHVVDWR��QHL�FDVL�GL�FXL�DO�FRPPD����OHWWHUH�D���E���G���H��HG�I���SURYYHGH�QHL�PRGL�GL�FXL�DJOL�DUWLFROL����������H�����H��QHL�FDVL�GL�FXL�DOOH� OHWWHUH�F��� J�� HG� K�� GHO�PHGHVLPR� FRPPD�� SURYYHGH� QHL�PRGL� GL� FXL�DOO¶DUWLFROR��������/¶HVHUFL]LR�GHL�GLULWWL�GL�FXL�DOO¶DUWLFROR����TXDQGR�QRQ�ULJXDUGD�GDWL� GL� FDUDWWHUHBRJJHWWLYR�� SXz� DYHUH� OXRJR� VDOYR� FKH�FRQFHUQD� OD� UHWWLILFD]LRQH� R� O¶LQWHJUD]LRQH� GL� GDWL� SHUVRQDOL� GL�WLSR� YDOXWDWLYR�� UHODWLYL� D� JLXGL]L�� RSLQLRQL� R� DG� DOWUL�DSSUH]]DPHQWL� GL� WLSR� VRJJHWWLYR�� QRQFKp� O¶LQGLFD]LRQH� GL�FRQGRWWH�GD�WHQHUVL�R�GL�GHFLVLRQL�LQ�YLD�GL�DVVXQ]LRQH�GD�SDUWH�GHO�WLWRODUH�GHO�WUDWWDPHQWR�B$UW�����0RGDOLWj�GL�HVHUFL]LR����/D� ULFKLHVWD� ULYROWD�DO� WLWRODUH�R�DO� UHVSRQVDELOH�SXz�HVVHUH�WUDVPHVVD� DQFKH� PHGLDQWH� OHWWHUD� UDFFRPDQGDWD�� WHOHID[� R�SRVWD� HOHWWURQLFD�� ,O� *DUDQWH� SXz� LQGLYLGXDUH� DOWUR�LGRQHRVLVWHPD� LQ� ULIHULPHQWR� D� QXRYH� VROX]LRQL� WHFQRORJLFKH��4XDQGR�ULJXDUGD�O¶HVHUFL]LR�GHL�GLULWWL�GL�FXL�DOO
DUWLFROR����FRPPL���H���� OD�ULFKLHVWD�SXz�HVVHUH�IRUPXODWD�DQFKH�RUDOPHQWH�H LQ�WDO�FDVR�q�DQQRWDWD�VLQWHWLFDPHQWH�D�FXUD�GHOO¶LQFDULFDWR�R�GHO�UHVSRQVDELOH����1HOO
HVHUFL]LR� GHL� GLULWWL� GL� FXL� DOO
DUWLFROR� �� O
LQWHUHVVDWR� SXz�FRQIHULUH��SHU�LVFULWWR��GHOHJD�R�SURFXUD�D�SHUVRQH�ILVLFKH��HQWL��DVVRFLD]LRQL� RG� RUJDQLVPL�� /
LQWHUHVVDWR� SXz�� DOWUHVu�� IDUVL�DVVLVWHUH�GD�XQD�SHUVRQD�GL�ILGXFLD����,�GLULWWL�GL�FXL�DOO¶DUWLFROR���ULIHULWL�D�GDWL�SHUVRQDOL�FRQFHUQHQWL�SHUVRQH� GHFHGXWH� SRVVRQR� HVVHUH� HVHUFLWDWL� GD� FKL� KD� XQ�LQWHUHVVH� SURSULR�� R� DJLVFH� D� WXWHOD� GHOO¶LQWHUHVVDWR� R� SHU�UDJLRQL�IDPLOLDUL�PHULWHYROL�GL�SURWH]LRQH���� /
LGHQWLWj� GHOO¶LQWHUHVVDWR� q� YHULILFDWD� VXOOD� EDVH� GL� LGRQHL�HOHPHQWL� GL� YDOXWD]LRQH�� DQFKH� PHGLDQWH� DWWL� R� GRFXPHQWL�GLVSRQLELOL�R�HVLEL]LRQH�R�DOOHJD]LRQH�GL�FRSLD�GL�XQ�GRFXPHQWR�GL� ULFRQRVFLPHQWR�� /D� SHUVRQD� FKH� DJLVFH� SHU� FRQWR�GHOO
LQWHUHVVDWR� HVLELVFH� R� DOOHJD� FRSLD� GHOOD� SURFXUD�� RYYHUR�GHOOD� GHOHJD� VRWWRVFULWWD� LQ� SUHVHQ]D� GL� XQ� LQFDULFDWR� R�VRWWRVFULWWD� H� SUHVHQWDWD� XQLWDPHQWH� D� FRSLD� IRWRVWDWLFD� QRQ�DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR�GHOO¶LQWHUHVVDWR��6H� O
LQWHUHVVDWR� q� XQD� SHUVRQD� JLXULGLFD�� XQ� HQWH� R�XQ
DVVRFLD]LRQH�� OD� ULFKLHVWD� q� DYDQ]DWD� GDOOD� SHUVRQD� ILVLFD�OHJLWWLPDWD�LQ�EDVH�DL�ULVSHWWLYL�VWDWXWL�RG�RUGLQDPHQWL���� /D� ULFKLHVWD� GL� FXL� DOO¶DUWLFROR� ��� FRPPL� �� H� ��� q� IRUPXODWD�OLEHUDPHQWH�H�VHQ]D�FRVWUL]LRQL�H�SXz�HVVHUH�ULQQRYDWD��VDOYD�
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O
HVLVWHQ]D� GL� JLXVWLILFDWL� PRWLYL�� FRQ� LQWHUYDOOR� QRQ� PLQRUH� GL�QRYDQWD�JLRUQL�
$UW������5LVFRQWUR�DOO¶LQWHUHVVDWR����3HU�JDUDQWLUH�O¶HIIHWWLYR�HVHUFL]LR�GHL�GLULWWL�GL�FXL�DOO¶DUWLFROR���LO� WLWRODUH� GHO WUDWWDPHQWR� q� WHQXWR� DG� DGRWWDUH� LGRQHH�PLVXUH�YROWH��LQ�SDUWLFRODUH�D�� DG� DJHYRODUH� O
DFFHVVR� DL� GDWL� SHUVRQDOL� GD� SDUWH�GHOO
LQWHUHVVDWR�� DQFKH� DWWUDYHUVR� O
LPSLHJR� GL� DSSRVLWL�SURJUDPPL�SHU�HODERUDWRUH�ILQDOL]]DWL�DG�XQ
DFFXUDWD�VHOH]LRQH�GHL� GDWL� FKH ULJXDUGDQR� VLQJROL� LQWHUHVVDWL� LGHQWLILFDWL� R�LGHQWLILFDELOL�E��D�VHPSOLILFDUH�OH�PRGDOLWj�H�D�ULGXUUH�L�WHPSL�SHU�LO�ULVFRQWUR�DO�ULFKLHGHQWH��DQFKH�QHOO
DPELWR�GL�XIILFL�R�VHUYL]L�SUHSRVWL�DOOH�UHOD]LRQL�FRQ�LO�SXEEOLFR����,�GDWL�VRQR�HVWUDWWL�D�FXUD�GHO�UHVSRQVDELOH�R�GHJOL�LQFDULFDWL�H�SRVVRQR� HVVHUH� FRPXQLFDWL� DO� ULFKLHGHQWH� DQFKH� RUDOPHQWH��RYYHUR�RIIHUWL�LQ�YLVLRQH�PHGLDQWH�VWUXPHQWL�HOHWWURQLFL��VHPSUH�FKH� LQ� WDOL� FDVL� OD� FRPSUHQVLRQH� GHL� GDWL� VLD� DJHYROH��FRQVLGHUDWD� DQFKH� OD� TXDOLWj� H� OD� TXDQWLWj� GHOOH� LQIRUPD]LRQL��6H� YL� q� ULFKLHVWD�� VL� SURYYHGH� DOOD� WUDVSRVL]LRQH� GHL� GDWL� VX�VXSSRUWR�FDUWDFHR�R�LQIRUPDWLFR��RYYHUR�DOOD�ORUR�WUDVPLVVLRQHSHU�YLD�WHOHPDWLFD���� 6DOYR� FKH� OD� ULFKLHVWD� VLD� ULIHULWD� DG� XQ� SDUWLFRODUH�WUDWWDPHQWR� R� D� VSHFLILFL� GDWL� SHUVRQDOL� R� FDWHJRULH� GL� GDWL�SHUVRQDOL�� LO� ULVFRQWUR� DOO
LQWHUHVVDWR� FRPSUHQGH� WXWWL� L� GDWL�SHUVRQDOL� FKH� ULJXDUGDQR� O
LQWHUHVVDWR� FRPXQTXH� WUDWWDWL� GDO�WLWRODUH�� 6H� OD� ULFKLHVWD� q� ULYROWD� DG� XQ� HVHUFHQWH� XQD�SURIHVVLRQH�VDQLWDULD�R�DG�XQ�RUJDQLVPR�VDQLWDULR�VL�RVVHUYD�OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR�����FRPPD������ 4XDQGR� O¶HVWUD]LRQH� GHL� GDWL� ULVXOWD� SDUWLFRODUPHQWH�GLIILFROWRVD� LO� ULVFRQWUR� DOOD� ULFKLHVWD� GHOO¶LQWHUHVVDWR� SXz�DYYHQLUH�DQFKH�DWWUDYHUVR� O¶HVLEL]LRQH�R� OD�FRQVHJQD� LQ�FRSLD�GL�DWWL�H�GRFXPHQWL�FRQWHQHQWL�L�GDWL�SHUVRQDOL�ULFKLHVWL����,O�GLULWWR�GL�RWWHQHUH�OD�FRPXQLFD]LRQH�LQ�IRUPD�LQWHOOLJLELOH�GHL�GDWL� QRQ� ULJXDUGD� GDWL� SHUVRQDOL� UHODWLYL� D� WHU]L�� VDOYR� FKH� OD�VFRPSRVL]LRQH�GHL�GDWL�WUDWWDWL�R�OD�SULYD]LRQH�GL�DOFXQL�HOHPHQWL�UHQGD�LQFRPSUHQVLELOL�L�GDWL�SHUVRQDOL�UHODWLYL�DOO¶LQWHUHVVDWR����/D�FRPXQLFD]LRQH�GHL�GDWL� q�HIIHWWXDWD� LQ� IRUPD� LQWHOOLJLELOH�DQFKH�DWWUDYHUVR�O¶XWLOL]]R�GL�XQD�JUDILD�FRPSUHQVLELOH��,Q�FDVR�GL�FRPXQLFD]LRQH�GL�FRGLFL�R�VLJOH�VRQR�IRUQLWL��DQFKH�PHGLDQWH�JOL� LQFDULFDWL�� L� SDUDPHWUL� SHU� OD� FRPSUHQVLRQH� GHO� UHODWLYR�VLJQLILFDWR����4XDQGR��D�VHJXLWR�GHOOD�ULFKLHVWD�GL�FXL�DOO
DUWLFROR����FRPPL���H���� OHWWHUH�D��� E�� H� F�� QRQ� ULVXOWD� FRQIHUPDWD� O
HVLVWHQ]D�GL�GDWL� FKH� ULJXDUGDQR� O
LQWHUHVVDWR�� SXz� HVVHUH� FKLHVWR� XQFRQWULEXWR�VSHVH�QRQ�HFFHGHQWH�L�FRVWL�HIIHWWLYDPHQWHVRSSRUWDWL�SHU�OD�ULFHUFD�HIIHWWXDWD�QHO�FDVR�VSHFLILFR����,O�FRQWULEXWR�GL�FXL�DO�FRPPD���QRQ�SXz�FRPXQTXH�VXSHUDUH�O
LPSRUWR� GHWHUPLQDWR� GDO� *DUDQWH� FRQ� SURYYHGLPHQWR� GL�FDUDWWHUH� JHQHUDOH�� FKH� SXz� LQGLYLGXDUOR� IRUIHWDULDPHQWH� LQ�UHOD]LRQH� DO� FDVR� LQ� FXL� L� GDWL� VRQR� WUDWWDWL� FRQ� VWUXPHQWL�HOHWWURQLFL� H� OD� ULVSRVWD� q� IRUQLWD� RUDOPHQWH��&RQ� LO�PHGHVLPR�SURYYHGLPHQWR� LO� *DUDQWH� SXz� SUHYHGHUH� FKH� LO� FRQWULEXWR�SRVVD�HVVHUH�FKLHVWR�TXDQGR� L�GDWL�SHUVRQDOL ILJXUDQR�VX�XQR�VSHFLDOH� VXSSRUWR� GHO� TXDOH� q� ULFKLHVWD� VSHFLILFDPHQWH� OD�ULSURGX]LRQH�� RSSXUH� TXDQGR�� SUHVVR� XQR� R� SL�� WLWRODUL�� VL�GHWHUPLQD� XQ� QRWHYROH� LPSLHJR� GL� PH]]L� LQ� UHOD]LRQH� DOOD�FRPSOHVVLWj� R� DOO¶HQWLWj� GHOOH� ULFKLHVWH� HG� q� FRQIHUPDWD�O¶HVLVWHQ]D�GL�GDWL�FKH�ULJXDUGDQR�O¶LQWHUHVVDWR���� ,O� FRQWULEXWR� GL� FXL� DL� FRPPL� �� H� �� q� FRUULVSRVWR� DQFKH�PHGLDQWH� YHUVDPHQWR� SRVWDOH� R� EDQFDULR�� RYYHUR� PHGLDQWH�FDUWD� GL� SDJDPHQWR� R� GL� FUHGLWR�� RYH� SRVVLELOH� DOO
DWWR� GHOOD�ULFH]LRQH�GHO�ULVFRQWUR�H�FRPXQTXH�QRQ�ROWUH�TXLQGLFL�JLRUQL�GD�WDOH�ULVFRQWUR�


