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$EELDPR�SUHVR�LQ�FRQVLGHUD]LRQH�LQ�SDUWLFRODUH�OH�YDULD]LRQL�VWDJLRQDOL�QHOOH�FRQFHQWUD]LRQL�FLUFRODQWL�GL����2+�'��'LYHUVL�UDSSRUWL
KDQQR�VWDELOLWR�FKH����2+�'�VHJXH�XQ�DQGDPHQWR�VLQXVRLGDOH��SRUWDQGR�D�FODVVLÀFD]LRQL�HUUDWH�GL����2+�'�VH�OD�VWDJLRQDOLWj�QRQ�q
FRQVLGHUDWD�QHOOH�DQDOLVL�VWDWLVWLFKH�>����²����@��3HU�HOLPLQDUH�LO�YHULÀFDUVL�GHOOD�YDULDELOLWj�VWDJLRQDOH��DEELDPR�DSSURVVLPDWR�OH
GLIIHUHQ]H�VWDJLRQDOL�XWLOL]]DQGR�XQ�PRGHOOR�FRVHQRUH�SHU�SUHYHGHUH�OH�FRQFHQWUD]LRQL�PHGLH�DQQXDOL�H�PHQVLOL�GL����2+�'�SHU�OD
VLQJROD�PLVXUD]LRQH�GL����2+�'�GHO�SD]LHQWH�HIIHWWXDWD�QHL��������JLRUQL�SULPD�GHO�&29,'�SRVLWLYR�����ULVXOWDWL��,O�PRGHOOR�GHO
FRVHQRUH�q�XQR�VWUXPHQWR�YDOLGDWR�SHU�SUHYHGHUH�OH�FRQFHQWUD]LRQL�PHGLH�DQQXDOL�H�PHQVLOL�GL����2+�'�GD�XQD�VLQJROD�PLVXUD]LRQH
>����²����@�

���,O�PRGHOOR�GHO�FRVHQR

&RHUHQWHPHQWH�FRQ�OD�ULFHUFD�SXEEOLFDWD�LQ�SUHFHGHQ]D�FKH�KD�GHWHUPLQDWR�FKH�L�YDORUL�GL����2+�'�VHJXRQR�XQ�DQGDPHQWR
VLQXVRLGDOH�DQQXDOH��OH�FRQFHQWUD]LRQL�PHGLDQH�H�PHGLH�GL����2+�'�GHOOD�QRVWUD�SRSROD]LRQH�GL�VWXGLR�HUDQR�OH�SL��EDVVH�D
JHQQDLR�H�IHEEUDLR��ÀQH�LQYHUQR��H�OH�PDVVLPH�D�OXJOLR�H�DJRVWR���PHWj�ÀQH�HVWDWH���3HUWDQWR��DEELDPR�HVDPLQDWR�VH�XQ�PRGHOOR
FRVHQRUH�q�XQR�VWUXPHQWR�DGHJXDWR�SHU�YDOXWDUH�L�QRVWUL�GDWL��,O�WHPSR�q�VWDWR�SUHVHQWDWR�LQ�PHVL�

,Q�JHQHUDOH��LO�PRGHOOR�GHO�FRVHQR�WUDVIRUPD�OD�YDULDELOH�WHPSRUDOH��LO�PHVH��LQ�WHUPLQL�VHQR�H�FRVHQR�H�TXLQGL�DGDWWD�XQ�PRGHOOR�GL
UHJUHVVLRQH�OLQHDUH�LQ�FXL�OD�YDULDELOH�GLSHQGHQWH�q�OD�FRQFHQWUD]LRQH����2+�'�SUH�LQIH]LRQH�H�L�WHUPLQL�VHQR�H�FRVHQR�VRQR�OH
YDULDELOL�LQGLSHQGHQWL��4XHVWL�GXH�WHUPLQL�UDSSUHVHQWDQR�O
DQGDPHQWR�VLQXVRLGDOH�GHOOD�FXUYD�>����²����@�

/
LSRWHVL�GHO�PRGHOOR�FRVHQRUH�GL�XQ
DPSLH]]D�XJXDOH�D�]HUR�q�VWDWD�ULÀXWDWD�>)���������� �������S� ������@��06(� ������H�OD
GHYLD]LRQH�PHGLD��O
RVVHUYD]LRQH�PHQR�L�YDORUL�SUHYLVWL��q�������/H�LSRWHVL�ULFKLHVWH�GDO�PRGHOOR�GHO�FRVHQRUH��LQ�SDUWLFRODUH�O
LSRWHVL
GL�YDULDQ]D�XJXDOH��O
LSRWHVL�GL�QRUPDOLWj�GHL�UHVLGXL�H�O
LQGLSHQGHQ]D�GHL�UHVLGXL��VRQR�VWDWH�HVDPLQDWH�FRQ�XQ�JUDÀFR�D�GLVSHUVLRQH
�UHVLGXL�ULVSHWWR�DL�YDORUL�SUHYLVWL���XQ�LVWRJUDPPD�SHU�L�UHVLGXL��XQ�JUDÀFR�44��.ROPRJURY��6PLUQRY�WHVW�SHU�OD�QRUPDOLWj�H�LO�WHVW�GL
HVHFX]LRQH��1RQ�DEELDPR�ULVFRQWUDWR�YLROD]LRQL�VLJQLÀFDWLYH�GHOOH�LSRWHVL�GHO�PRGHOOR�FKH�ULFKLHGRQR�XQ�ULÀXWR�GHO�PRGHOOR�GHO
FRVHQRUH�

,QVLHPH�DO�PRGHOOR�GHO�FRVHQRUH��L�OLYHOOL�GL����LGURVVLYLWDPLQD�'�����2+�'��VHJXRQR�XQ
RQGD�VLQXVRLGDOH�QHO�WHPSR��FDUDWWHUL]]DWD
GDO�PHVRU��LO�OLYHOOR�PHGLR�GL�RVFLOOD]LRQH���IDVH��OD�SRVL]LRQH�GHL�SLFFKL�OXQJR�O
DVVH�GHO�WHPSR���DFURIDVH��ULIHULWD�DOO
DQJROR�GHOOD
IDVH��H�XQ
DPSLH]]D��VWLPD�GHOOD�YDULD]LRQH�VWDJLRQDOH��GHÀQLWD�FRPH�OD�GLVWDQ]D�GDOOD�PHGLD�DO�YDORUH�SL��DOWR�R�SL��EDVVR�GHOOD
FXUYD�VLQXVRLGDOH��LO�SLFFR�PLQLPR�VXOO
DVVH�\��GLYLVD�SHU����6L�QRWL�FKH�LO�PHVRU��O
DPSLH]]D�H�OD�IDVH�SRVVRQR�HVVHUH�RWWHQXWL�R
FDOFRODWL�GLUHWWDPHQWH�GDL�FRHIÀFLHQWL�GL�UHJUHVVLRQH�>����²����@�

���/D�SUHYLVLRQH�GHO�PRGHOOR

3HU�SUHYHGHUH�OD�FRQFHQWUD]LRQH�PHGLD�DQQXD�GL����2+�'�SHU�RJQL�VSHFLÀFR�SD]LHQWH��DEELDPR�XWLOL]]DWR�O
RXWSXW�GHO�PRGHOOR��LO
YDORUH�SUHGLWWLYR�GHO�PRGHOOR�FRVHQRUH��8Q�PHWRGR�PDQXDOH�SHU�FDOFRODUH�TXHVWR�YDORUH�SUHYLVWR�FRQVLVWH�QHOO
DJJLXQJHUH�DO�YDORUH
PHGLR�GL����2+�'�SHU�O
LQWHUR�FDPSLRQH��LO�PHVRU��OD�GLIIHUHQ]D�WUD�OD�PLVXUD]LRQH�SUH�LQIH]LRQH�GD����2+�'�RVVHUYDWD�SHU�XQ
SD]LHQWH�VSHFLÀFR�H�OD�PLVXUD]LRQH�PHQVLOH�GL�����2+�'�OLYHOOR�PHGLR��DO�PHVH�LQ�FXL�q�VWDWD�UDFFROWD�OD�PLVXUD��FDOFRODWR�VHFRQGR
OD�FXUYD�VLQXVRLGDOH�FRQ�(T����VRWWR�

$G�HVHPSLR��XQ�LQGLYLGXR�SXz�DYHUH�XQD�FRQFHQWUD]LRQH�GL����2+�'�GL����QJ�P/�D�JHQQDLR�H�XQD�FXUYD�VLQXVRLGDOH�D�JHQQDLR
FRQWHQHQWH�XQ�YDORUH�PHGLR�GL����QJ�P/��&RQ�XQ�PRGHOOR�FRVHQRUH�FKH�VWLPD�OD�PHGLD�DQQXDOH�GHOO
LQWHUD�SRSROD]LRQH�GL�VWXGLR
�PHVRU��FRPH����QJ�P/��O
HTXD]LRQH�ULVXOWDQWH�VDUHEEH�����QJ�P/�������QJ�P/²����QJ�P/�� ����QJ�P/��FKH�q�XQD�VWLPD�GHO�OLYHOOR
PHGLR�DQQXR�GL����2+�'�GL�TXHVWR�LQGLYLGXR�>����@�

/
HTXD]LRQH�SHU�SUHYHGHUH�OD�PHGLD�DQQXDOH����2+�'�SHU�FLDVFXQ�SD]LHQWH��(T����q�VFULWWD�FRPH�VHJXH�

(T���>����@��PHGLD�DQQXDOH�SUHYLVWD�GL����2+�'��VSHFLÀFD�SHU�LO�SD]LHQWH�

$EEUHYLD]LRQL�(T���

S9LW'� � �PHGLD�DQQXDOH�SUHYLVWD�GL����2+�'��VSHFLÀFD�SHU�LO�SD]LHQWH�

0� �0HVRU

S9LW'� � �PLVXUD]LRQH����2+�'�GHO�SD]LHQWH�SUH�LQIH]LRQH��VSHFLÀFD�SHU�LO�SD]LHQWH�

3UHLQIH]LRQH�GD� � �PHGLD�PHQVLOH�SUHYLVWD�GL����2+�'�DOOD�GDWD�GL�PLVXUD]LRQH��XWLOL]]DQGR�O
(T����VSHFLÀFD�SHU�PHVH�

/
HTXD]LRQH�SHU�SUHYHGHUH�LO�OLYHOOR�PHGLR�GL����2+�'�SHU�RJQL�PHVH��(T����q�VFULWWD�FRPH�VHJXH�

(T����PHGLD�PHQVLOH�SUHYLVWD�GL����2+�'��VSHFLÀFD�SHU�PHVH�

$EEUHYLD]LRQL�(T���

P9LW'� �SUHYLVLRQH�GL����2+�'�PHGLD�DO�PHVH

0� �0HVRU

$� �$PSLH]]D

P� �PHVH

3HULRGR� ���

DQQXDOH

SUHLQIH]LRQH

P9LW'
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3KL� �DFURIDVH

,O�PRGHOOR�GHO�FRVHQRUH�FDOFRODWR�GL�YDORUL�GL����2+�'��VHJXHQGR�XQ
RQGD�VLQXVRLGDOH��DYHYD�XQD�PHGLD�GL�������QJ�P/��PHVRU�
�'6� �������FRQ�XQD�GLIIHUHQ]D�SLFFR�YDOOH�VWLPDWD��DPSLH]]D��QHOOD�FRQFHQWUD]LRQH�GL����2+�'�GL������QJ�P/��'6� �������H
XQ
DFURIDVH�GL�²������'6� ���������)LJXUD�����

)LJ����,O�PRGHOOR�FRVHQRUH����2+�'�SHU�WXWWL�L�PHVL�
,O�YDORUH�PHGLR�SUHYLVWR�GL����2+�'�GL�RJQL�PHVH�ÀQR�DOO
DQQR�SXz�HVVHUH�HVWUDWWR�GDO�JUDÀFR��4XHVWD�FLIUD�GLPRVWUD�LO�SLFFR
SUHYLVWR�GHOOD�FRQFHQWUD]LRQH�GL����2+�'�D�JLXJQR�H�LO�PLQLPR�SUHYLVWR�D�GLFHPEUH��,O�YDORUH�PHGLR�SUHYLVWR�GL����2+�'�GL
RJQL�PHVH�SXz�HVVHUH�XWLOL]]DWR�SHU�SUHGLUH�LO����2+�'�SHU�LO�PHVH�GL�ULFRYHUR�GL�XQ�GDWR�SD]LHQWH��(T�����0� �PHVRU��$� 
DPSLH]]D��3� �)DVH�
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������J���

Ë�SRVVLELOH�RWWHQHUH�XQD�SUHYLVLRQH�DFFXUDWD�GHO�OLYHOOR�GL����2+�'�LQ�XQD�GDWD�VSHFLÀFD��DG�HV��DOOD�GDWD�GL�ULFRYHUR��SHU�FLDVFXQ
SD]LHQWH�VH�HVLVWH�SL��GL�XQD�PLVXUD]LRQH�GL����2+�'�SHU�FLDVFXQ�SD]LHQWH�R�VH�YLHQH�DGRWWDWR�XQ�PRGHOOR�PXOWLYDULDELOH��OH�YDULDELOL
LQGLSHQGHQWL�DJJLXQWLYH��DG�HFFH]LRQH�GHO�PHVH��GHYRQR�HVVHUH�YDULDELOL�FKH�SRVVRQR�LQÁXHQ]DUH�O
DPSLH]]D�R�OD�IDVH�

6H�PDQFDQR�PLVXUD]LRQL�PXOWLSOH��LO�PHWRGR�DOWHUQDWLYR�FRQVLVWH�QHO�SUHGLUH�LO�OLYHOOR�GL����2+�'�GL�FLDVFXQ�SD]LHQWH�GXUDQWH�LO�PHVH
GL�ULFRYHUR�FRQ�OD�PHWRGRORJLD�GD�QRL�XWLOL]]DWD��VFULWWD�FRPH�VHJXH�

&RQ�LO�PRGHOOR�GHO�FRVHQRUH��SRVVLDPR�RWWHQHUH�XQD�SUHYLVLRQH�GHOOD�YDULD]LRQH�VWDJLRQDOH�GHO�FDPSLRQH�H�TXLQGL�DVVXPHUH�FKH
TXHVWD�YDULD]LRQH�GXUDQWH�O
DQQR�VLD�LGHQWLFD�SHU�WXWWL�L�SDUWHFLSDQWL�DO�FDPSLRQH��6H��DG�HVHPSLR��LO�PRGHOOR�FRVHQRUH�SUHYHGHYD
FKH�OD�FRQFHQWUD]LRQH�PHGLD�PHQVLOH�GL����2+�'�IRVVH�GL����QJ�P/�D�JLXJQR�H����QJ�P/�D�JHQQDLR��OD�GLIIHUHQ]D�VDUHEEH�GL���
QJ�P/��3HUWDQWR��LQ�XQ�LQGLYLGXR�FRQ�XQD�PLVXUD]LRQH����2+�'�GL����QJ�P/�D�JLXJQR��VH�GHVLGHULDPR�SUHYHGHUH�LO�OLYHOOR�GL
���2+�'�GL�JHQQDLR�GL�TXHVWR�LQGLYLGXR�VRWWUDLDPR����QJ�P/�FRQ�LO�OLYHOOR�ULVXOWDQWH�GL����QJ�P/���/
HTXD]LRQH�SHU�SUHYHGHUH�OD
FRQFHQWUD]LRQH�GL����2+�'�SHU�RJQL�VSHFLÀFR�SD]LHQWH�DOOD�GDWD�GL�ULFRYHUR��(T����q�VFULWWD�FRPH�VHJXH�

(T�������2+�'�SUHYLVWR�SHU�LO�PHVH�GL�ULFRYHUR��SD]LHQWH�VSHFLÀFR�

$EEUHYLD]LRQL�(T���

�S9LW'� �SUHYLVLRQH�GL����2+�'�SHU�LO�PHVH�GL�ULFRYHUR��SD]LHQWH�VSHFLÀFR�

S9LW'� � �PLVXUD]LRQH����2+�'�GHO�SD]LHQWH�SUH�LQIH]LRQH��VSHFLÀFD�SHU�LO�SD]LHQWH�

3UHLQIH]LRQH�GD� � �PHGLD�PHQVLOH�SUHYLVWD�GL����2+�'�DOOD�GDWD�GL�PLVXUD]LRQH��XWLOL]]DQGR�O
(T����VSHFLÀFD�SHU�PHVH�

�P9LW'� �PHGLD�PHQVLOH�SUHYLVWD�GL����2+�'�SHU�LO�PHVH�GL�ULFRYHUR��XWLOL]]DQGR�O
(T����PHVH�VSHFLÀFD��

3UHVHQWLDPR��FRPSOHVVLYDPHQWH��L�YDORUL����2+�'�SUH�LQIH]LRQH�GDOOD�GDWD�GL�UDFFROWD�GL�FLDVFXQ�SD]LHQWH��QRQFKp�OD�SUHYLVLRQH�GHO
PRGHOOR�FRVHQRUH�SHU�OD�PHGLD�DQQXDOH�H�SHU�LO�PHVH�LQ�FXL�LO�SD]LHQWH�q�VWDWR�ULFRYHUDWR�LQ�RVSHGDOH�

$EELDPR�XWLOL]]DWR�XQD�VRJOLD�GL�VLJQLÀFDWLYLWj�VWDWLVWLFD�GL�3��������HG�q�VWDWR�SUHVHQWDWR�XQ�YDORUH�S�D�GXH�FRGH�VH�QRQ
GLYHUVDPHQWH�LQGLFDWR��/
DQDOLVL�q�VWDWD�HVHJXLWD�XWLOL]]DQGR�LO�VRIWZDUH�,%0�6366�6WDWLVWLF��YHUVLRQH�������3HU�O
DGDWWDPHQWR�GHO
PRGHOOR�FRVHQRUH��DEELDPR�XWLOL]]DWR�OD�YHUVLRQH�GHO�VRIWZDUH�5����������FRQ�SDFFKHWWL�LQFOXVL�FRVHQRU��FRVHQRU���FDUG�H�SV\FK�

5LVXOWDWL
'HOOH������SHUVRQH�ULFRYHUDWH�SHU�&29,'����SUHVVR�LO�*DOLOHH�0HGLFDO�&HQWHU�WUD�LO���DSULOH� �H�LO���IHEEUDLR� ��������������
LQGLYLGXL��HWj�PHGLD������>6'� �����@�DQQL������>�����@�GRQQH���DYHYDQR�OLYHOOL�VWRULFL�GL����2+�'�RWWHQXWL�WUD����H�����JLRUQL�SULPD
GHO�ORUR�SULPR�WHVW�&29,'����SRVLWLYR���7DEHOOD�����

5LFRYHUR

SUHLQIH]LRQH

P9LW'

5LFRYHUR

���� ����
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7DEHOOD����&DUDWWHULVWLFKH�GHL�SD]LHQWL�RVSHGDOL]]DWL�FRQ�&29,'����VWUDWLÀFDWL�SHU�OLYHOOR�SUH�LQIH]LRQH����2+�'�PLVXUDWR�GD����D�����JLRUQL�SULPD
GHO�WHVW�&29,'����SRVLWLYR�
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������W���

,�GDWL�VRQR�VWDWL�DQDOL]]DWL�VLD�GLUHWWDPHQWH�FKH�DWWUDYHUVR�LO�PRGHOOR�FRVHQRUH��LO�PHWRGR�´GLUHWWRµ�LQFOXGHYD�L�OLYHOOL�GL����2+�'�SUH�
LQIH]LRQH��FLRq��VH�LO�OLYHOOR�GL����2+�'�GL�XQ�SD]LHQWH�HUD�GL����QJ�P/�DOOD�GDWD�GHOO
HVDPH��TXHVWD�HUD�OD�PLVXUD]LRQH�XWLOL]]DWD��

/H�WDEHOOH���H���LQFOXGRQR�LO�PHWRGR�GLUHWWR�PHQWUH�L�YDORUL����2+�'�DQQXDOL�H�PHQVLOL�SUHYLVWL�GDO�PRGHOOR�GHO�FRVHQR�DOOH�GDWH�GL
ULFRYHUR�VRQR�SUHVHQWDWL�QHOOD�7DEHOOD����

7DEHOOD����&DUDWWHULVWLFKH�GHL�SD]LHQWL�&29,'����RVSHGDOL]]DWL�H�ORUR�PLVXUD]LRQH�SUH�LQIH]LRQH�GHL�OLYHOOL�GL����2+�'��VWUDWLÀFDWL�SHU�FDWHJRULD�GL
JUDYLWj�GHOOD�PDODWWLD�&29,'����
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������W���

7DEHOOD����/LYHOOR����2+�'�VWUDWLÀFDWR�SHU�FDWHJRULD�GL�JUDYLWj�GHOOD�PDODWWLD�&29,'����SULPD�H�GRSR�L�PRGHOOL�GL�FRUUH]LRQH�GHO�FRVHQR�SHU�OD
PHGLD�DQQXDOH�H�SHU�OD�GDWD�GL�ULFRYHUR�GL�FLDVFXQ�SD]LHQWH�
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������W���

1HOOD�PHWRGRORJLD�GLUHWWD��GHL�����LQGLYLGXL�FRQ�OLYHOOL�SUH�LQIH]LRQH�GL����2+�'��������������DYHYDQR�XQ�OLYHOOR�LQIHULRUH�D���
QJ�P/�������������DYHYDQR�GD����D�PHQR�GL����QJ�P/�������������DYHYDQR�GD����D�PHQR�GL����QJ�P/�H������������DYHYDQR���
QJ�P/�R�VXSHULRUH���7DEHOOD������/D�PRUWDOLWj�WUD�L�SD]LHQWL�FRQ�OLYHOOL�VXIÀFLHQWL�GL�YLWDPLQD�'�HUD�GHO�������LQ�FRQWUDVWR�FRQ�LO�WDVVR�GL
PRUWDOLWj�GHO�������GHO�JUXSSR�FDUHQWH�GL�YLWDPLQD�'���S�����������7DEHOOD������6WUDWLÀFDWR�GDOOD�JUDYLWj�GHOOD�PDODWWLD�&29,'�����XQR
VWDWR����2+�'�LQIHULRUH�HUD�SL��FRPXQH�QHL�SD]LHQWL�FRQ�PDODWWLD�JUDYH�R�FULWLFD������QJ�P/�����VX����LQGLYLGXL�>�����@��ULVSHWWR�DJOL
LQGLYLGXL�FRQ�PDODWWLD�OLHYH�R�PRGHUDWD�������QJ�P/�����VX�����LQGLYLGXL�>�����@�S�����������7DEHOOD�����

6HJXHQGR�LO�PRGHOOR�GHO�FRVHQR��DEELDPR�SUHYLVWR�OR�VWDWR�GL�YLWDPLQD�'�GHL�SD]LHQWL�SHU�YDORUL�PHGL�DQQXDOL�R�YHUVR�LO�PHVH�GL
ULFRYHUR��&RQ�OH�FDWHJRUL]]D]LRQL�ULFODVVLÀFDWH�GHOOH�VWUDWLÀFD]LRQL�GHL�OLYHOOL�GL�YLWDPLQD�'��L�ULVXOWDWL�WUD�L�PRGHOOL�GLUHWWL�H�FRVHQRUH
HUDQR�FRVWDQWHPHQWH�VLPLOL�H�OH�GHYLD]LRQL�HUDQR�WUD�FDWHJRULH�YLFLQH��/
DFFXUDWH]]D�WUD�L�YDORUL�SUHGLWWLYL�GHO�PRGHOOR�SUH�H�SRVW�
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FRVLQRUH�HUD�GHOO
����SHU�OD�FRUUH]LRQH�DQQXDOH�PHGLD�GL����2+�'�H�GHOO
����SHU�OD�FRUUH]LRQH�GHO�PHVH�GL�ULFRYHUR�GHO�SD]LHQWH�
,QROWUH��OD�SURSRU]LRQH�GL�SD]LHQWL�FRQ�FDUHQ]D�GL�YLWDPLQD�'�SULPD�GHOOD�FRUUH]LRQH�GHO�FRVHQR�HUD�GHO�����ULVSHWWR�DO�����H�DO����
GRSR�OD�FRUUH]LRQH����2+�'�ULVSHWWLYDPHQWH�SHU�OD�PHGLD�DQQXDOH�R�SHU�LO�PHVH�GL�ULFRYHUR�

6HFRQGR�O
DQDOLVL�PXOWLYDULDWD��q�VWDWR�ULVFRQWUDWR�FKH����2+�'�q�FRUUHODWR�DOOD�JUDYLWj�GHOOD�PDODWWLD�&29,'����ULVSHWWR�VLD�DL�YDORUL
SUH�LQIH]LRQH�FKH�DL�YDORUL�SUHYLVWL�GDO�FRVHQRUH���7DEHOOD�����

7DEHOOD����$QDOLVL�GL�UHJUHVVLRQH�ORJLVWLFD�PXOWLYDULDWD�GL�SRVVLELOL�SUHGLWWRUL�GL�PDODWWLD�&29,'����JUDYH�R�FULWLFD�WUD�L�SD]LHQWL�RVSHGDOL]]DWL�FRQ
XQD�PLVXUD]LRQH�SUH�LQIH]LRQH�GL�OLYHOOR����2+�'�
9HQJRQR�PRVWUDWH�OH�DQDOLVL�PXOWLYDULDELOL�SULPD�H�GRSR�L�PRGHOOL�GL�FRUUH]LRQH�GHO�FRVHQR�SHU�OD�PHGLD�DQQXDOH�H�OD�GDWD�GL
ULFRYHUR�GL�FLDVFXQ�SD]LHQWH��4XHVWR�q�LO�SDVVDJJLR�ÀQDOH�GHOOD�UHJUHVVLRQH�ORJLVWLFD��HOLPLQD]LRQH�DOO
LQGLHWUR��
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������W���

/H�YDULDELOL�LQFOXVH�QHO�SDVVDJJLR���GL�TXHVWR�PRGHOOR�GL�UHJUHVVLRQH�PXOWLYDULDELOH��QRQ�SUHVHQWDWR��HUDQR�HWj��VHVVR��PDVFKLOH��
%0,�H�FRPRUELGLWj��,O�PRGHOOR�ÀQDOH�UDSSUHVHQWD�O
XOWLPR�SDVVDJJLR�GHO�SURFHVVR�GL�HOLPLQD]LRQH�DOO
LQGLHWUR�LQ�VHJXLWR
DOO
DJJLXVWDPHQWR�GHL�IDWWRUL�FRQIRQGHQWL���7DEHOOD�����

6XOOD�EDVH�GHL�YDORUL�SUH�LQIH]LRQH��L�SD]LHQWL�FRQ�FDUHQ]D�GL�YLWDPLQD�'������QJ�P/��DYHYDQR�XQD�SUREDELOLWj����YROWH�PDJJLRUH�GL
DYHUH�XQD�PDODWWLD�JUDYH�R�FULWLFD�ULVSHWWR�DL�SD]LHQWL�FRQ����2+�'�����QJ�P/��25�����������&,��GD���D�����S������������7DEHOOD�����
8Q�IDWWRUH�GL�ULVFKLR�LQGLSHQGHQWH�SHU�OD�PDODWWLD�JUDYH�GD�&29,'����HUD�O
HWj���7DEHOOD������0HQWUH�9LW'�HG�HWj�VRQR�VWDWL
FRVWDQWHPHQWH�WURYDWL�FRPH�IDWWRUL�GL�ULVFKLR�SHU�O
DXPHQWR�GHOOD�JUDYLWj�GHOOD�PDODWWLD�&29,'�����XQ
DQDOLVL�PXOWLYDULDWD�KD�ULOHYDWR
XQD�%3&2�SUHHVLVWHQWH�DVVRFLDWD�DOOD�JUDYLWj�GHOOD�PDODWWLD�&29,'����PHQWUH�XQ
DOWUD�DQDOLVL�PXOWLYDULDWD�KD�ULOHYDWR�LO�GLDEHWH
FRPH�DVVRFLD]LRQH�

8Q�FRQIURQWR�GHL�YDORUL�GL����2+�'�SUH�LQIH]LRQH�WUD�OH�FDWHJRULH�GL�JUDYLWj�GHOOD�PDODWWLD�&29,'����KD�GLPRVWUDWR�XQD�SURJUHVVLYD
GLPLQX]LRQH�GHL�OLYHOOL�GL����2+�'�DOO
DXPHQWDUH�GHOOD�JUDYLWj�GHOOD�PDODWWLD���)LJXUD������Ë�VWDWD�WURYDWD�XQD�GLIIHUHQ]D�VLJQLÀFDWLYD
QHO�OLYHOOR�GL����2+�'�WUD�OH�FDWHJRULH�GL�PDODWWLD�OLHYH�ULVSHWWR�D�PRGHUDWD���S� ��������H�PRGHUDWD�ULVSHWWR�D�JUDYH���S� ���������QHO
JUXSSR�OLHYH��O
�����DYHYD�XQ�OLYHOOR�LQIHULRUH�D����QJ�P/��FRVu�FRPH�LO�������QHO�JUXSSR�PRGHUDWR�H�O
������QHL�SD]LHQWL�JUDYL���
)LJXUD���H�7DEHOOD������1RQ�q�VWDWD�RVVHUYDWD�DOFXQD�GLIIHUHQ]D�WUD�LQGLYLGXL�JUDYL�H�FULWLFL�SHU�TXDQWR�ULJXDUGD����2+�'���S� ��������
)LJXUD�����

)LJ����,�JUDÀFL�ER[�DQG�ZKLVNHU�GHL�SL��UHFHQWL�OLYHOOL�VLHULFL�GL����2+�'�SUH�LQIH]LRQH�SULPD�GHO�ULFRYHUR�VRQR�VWDWL�UDFFROWL�FRPH�ULIHULPHQWR��1� 
�����
,O�OLYHOOR�PHGLR�GL�YLWDPLQD�q�VWDWR�FRQIURQWDWR�WUD�OH�TXDWWUR�FDWHJRULH�GL�JUDYLWj�GHOOD�PDODWWLD�&29,'����FRPH�GHWHUPLQDWR
GDOOD�GHÀQL]LRQH�GHOO
206��206������Q&R9�FOLQLFDO����������8Q�WHVW�GL�.UXVNDO�:DOOLV�SHU�LO�FRQIURQWR�GL�SL��FDWHJRULH�PRVWUD
XQD�GLIIHUHQ]D�VLJQLÀFDWLYD�WUD�L�JUXSSL�S���������8Q�WHVW�GL�0DQQ�:KLWQH\�KD�FRQIURQWDWR�LO�UDQJR�PHGLR�GHOOD�YLWDPLQD�'�GL
GXH�FDWHJRULH�YLFLQH�LQ�VHTXHQ]D��OLHYH�ULVSHWWR�D�PRGHUDWR��GLIIHUHQ]D�PHGLD��������QJ�P/��>GLIIHUHQ]D�GL�UDQJR������@�S�ɦ�
��������PRGHUDWR�ULVSHWWR�D�JUDYH��GLIIHUHQ]D�PHGLD��������QJ�P/�>GLIIHUHQ]D�GL�UDQJR������@��S�����������*UDYH�ULVSHWWR�D
&ULWLFR��GLIIHUHQ]D�PHGLD�������QJ�P/�>GLIIHUHQ]D�GL�UDQJR�����@��S ��������/H�FDVHOOH�SUHVHQWDQR�O
LQWHUYDOOR�GHL�YDORUL�GL
YLWDPLQD�'�DOO
LQWHUQR�GHOO
LQWHUYDOOR�LQWHUTXDUWLOH������GHL�FDVL���,�EDIÀ�IXRUL�GDO�ULTXDGUR�VHJQDQR�L�YDORUL�SL��DOWL�H�SL��EDVVL
HQWUR�����YROWH�O
LQWHUYDOOR�LQWHUTXDUWLOH��,�YDORUL�GHL�YDORUL�DQRPDOL�LQ�RJQL�JUXSSR�VRQR�UDSSUHVHQWDWL�FRQ�FHUFKL�YXRWL�
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������J���

6HEEHQH�VLD�O
HWj�FKH�OR�VWDWR�GL�EDVH�GHOOD�YLWDPLQD�'�SUH�LQIH]LRQH�VLDQR�SUHGLWWRUL�LQGLSHQGHQWL�GL�XQ�DXPHQWR�GHOOD�JUDYLWj�GHOOD
PDODWWLD��XOWHULRUL�DQDOLVL�KDQQR�WURYDWR�XQD�FRUUHOD]LRQH�VLJQLÀFDWLYD�WUD�OD�FDUHQ]D�GL�YLWDPLQD�'�TXDQGR�VL�VWUDWLÀFDQR�L�SD]LHQWL�LQ
WUH�JUXSSL�GL�HWj���������²�����������)LJ������/D�FRUUHOD]LRQH�SL��IRUWH�WUD�L�OLYHOOL�LQIHULRUL�GL����2+�'�H�OD�JUDYLWj�GHOOD�PDODWWLD
&29,'����q�VWDWD�RVVHUYDWD�LQ�SD]LHQWL�GL�HWj�����DQQL��U� �²�������S��������SHU�HWj���²���DQQL��U� �²�������S��������SHU�HWj������
1HL�SD]LHQWL�GL�HWj�LQIHULRUH�DL����DQQL��OD�JUDYLWj�GHO�&29,'����HUD�DQFRUD�FRUUHODWD�DOOD�FDUHQ]D�GL�YLWDPLQD�'��PD�LQ�PLVXUD�PLQRUH
�U� �²�������S����������$QGDPHQWL�VLPLOL�VRQR�VWDWL�ULVFRQWUDWL�FRQ�OD�FRUUH]LRQH�GHO�PRGHOOR�GHO�FRVHQRUH��FRQ�OD�PHGLD�DQQXDOH�H
FRQ�OD�FRUUH]LRQH�SHU�LO�PHVH�GL�ULFRYHUR�GL�XQD�SHUVRQD��



��������������� /LYHOOL�GL����LGURVVLYLWDPLQD�'��SUH�LQIH]LRQH�H�DVVRFLD]LRQH�FRQ�OD�JUDYLWj�GHOOD�PDODWWLD�GD�&29,'���

KWWSV���MRXUQDOV�SORV�RUJ�SORVRQH�DUWLFOH"LG ��������MRXUQDO�SRQH�������� ����

)LJ����&RUUHOD]LRQH�WUD�OR�VWDWR�GL�FDUHQ]D�GL�YLWDPLQD�'�SUH�LQIH]LRQH�H�OD�JUDYLWj�GHOOD�PDODWWLD�&29,'����VWUDWLÀFDWD�SHU�WUH�GLYHUVL�JUXSSL�GL�HWj
��������²���������
/D�JUDYLWj�GHOOD�PDODWWLD��FULWLFD��JUDYH��PRGHUDWD�H�OLHYH��FRPH�GHWHUPLQDWR�GDOOD�GHÀQL]LRQH�GHOO
206�GL�JUDYLWj�GHOOD�PDODWWLD
&29,'�����206������Q&R9�FOLQLFDO�����������9LHQH�PRVWUDWR�O
DGDWWDPHQWR�GL�UHJUHVVLRQH�SHU�FLDVFXQ�JUXSSR�GL�HWj��,�YDORUL
FKH�VRQR�SL��GL�GXH�'6�GL�GLVWDQ]D�GDOO
DGDWWDPHQWR�GL�UHJUHVVLRQH�DO�UHVWR�GHL�GDWL�VRQR�VWDWL�RPHVVL�GDOO
DQDOLVL��DSSOLFDELOL
SHU�GXH�YDORUL�YHQJRQR�YLVXDOL]]DWL�VX�XQ�JUDÀFR�����DQQL�FKH�q�VWDWR�RPHVVR�GDO�FDOFROR�GHOO
DGDWWDPHQWR�GL�UHJUHVVLRQH��
KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������J���

,QÀQH��WUD�L�SD]LHQWL�FRQ�XQ�%0,������LO�������KD�XQ����2+�'�����QJ�P/�ULVSHWWR�DO�������WUD�L�SD]LHQWL�FRQ�XQ�%0,���������S� 
��������FRGH��S� ����������ODWHUDOH���/
LQWHQVLWj�GHOOD�FRUUHOD]LRQH�WUD�%0,�H�FDUHQ]D�GL�YLWDPLQD�'�QRQ�LQGLFD�XQD�IRUWH�FRUUHOD]LRQH
�&UDPPHU
9� ���������'L�FRQVHJXHQ]D�����2+�'�QRQ�q�VWDWR�H�QRQ�SXz�HVVHUH�XWLOL]]DWR�FRPH�YDORUH�VXUURJDWR�GHO�%0,�

'LVFXVVLRQH
,Q�TXHVWR�VWXGLR�UHWURVSHWWLYR�D�LVWLWXWR�VLQJROR��GLPRVWULDPR�XQD�FRUUHOD]LRQH�WUD�LO�OLYHOOR�LQVXIÀFLHQWH�GL����LGURVVLYLWDPLQD�'
����2+�'��SULPD�GHOO
LQIH]LRQH�GD�&29,'����H�O
DXPHQWR�GHOOD�JUDYLWj�H�GHOOD�PRUWDOLWj�GHOOD�PDODWWLD�&29,'����GXUDQWH�LO�ULFRYHUR�

,O�UXROR�YLWDOH�GHOOD�YLWDPLQD�'�GXUDQWH�OD�SDQGHPLD�GL�&29,'����q�VWDWR�HYLGHQ]LDWR�DO�GL�Oj�GHO�VXR�EHQ�QRWR�EHQHÀFLR�SHU�OD�VDOXWH
GHOOH�RVVD�H�GHL�PXVFROL�FRPH�FRPSRQHQWH�UHJRODWULFH�GHOOH�ULVSRVWH�LPPXQLWDULH�LQQDWH�H�DGDWWDWLYH�GXUDQWH�OH�LQIH]LRQL�YLUDOL�>����@�
$OWUL�VHJQL�GLVWLQWLYL�GHOOD�PDODWWLD�&29,'����VRQR�VWDWL�FROOHJDWL�DOOR�VWDWR�GHOOD�YLWDPLQD�'��LQFOXVD�OD�WHPSHVWD�GL�FLWRFKLQH�FKH�ID
SUHVDJLUH�OD�VLQGURPH�GD�GLVWUHVV�UHVSLUDWRULR�DFXWR�>���������@��'LYHUVL�VWXGL�KDQQR�GLPRVWUDWR�O
DVVRFLD]LRQH�GHOOD�FDUHQ]D�GL
YLWDPLQD�'�QHOOD�VWRULD�GL�XQ�SD]LHQWH�FRQ�XQ�DXPHQWDWR�ULVFKLR�GL�ULVXOWDWL�SRVLWLYL�GHO�WHVW�&29,'����>���@��/D�ULFHUFD�HVLVWHQWH�KD
VXJJHULWR�XQD�FRUUHOD]LRQH�WUD�EDVVL�OLYHOOL�GL����2+�'�DO�PRPHQWR�GHOO
DPPLVVLRQH�FRPH�SUHGLWWRUH�GL�HVLWL�SHJJLRUL�GHOOD�PDODWWLD
&29,'����>���@��7XWWDYLD��XQ�EDVVR�OLYHOOR�VLHULFR�GL����2+�'�PLVXUDWR�GXUDQWH�O
LQIH]LRQH�DFXWD�GD�&29,'����SXz�ULÁHWWHUH�XQD
FRQVHJXHQ]D�GHOO
LQÀDPPD]LRQH�FURQLFD�SLXWWRVWR�FKH�XQD�FDXVD�VRWWRVWDQWH�>����@�

3HU�VXSHUDUH�TXHVWR�SRVVLELOH�SUHJLXGL]LR��DEELDPR�VHJXLWR�XQD�PHWRGRORJLD�SUHFHGHQWHPHQWH�GHVFULWWD�GL�XWLOL]]R�GHOOD�YLWDPLQD�'
VWRULFD�SL��UHFHQWH�SULPD�GHOOD�PDODWWLD�&29,'����>���@��&RQ�TXHVWR�DSSURFFLR��L�YDORUL�GL�YLWDPLQD�'�RWWHQXWL�KDQQR�VLFXUDPHQWH
SUHFHGXWR�O
LQIH]LRQH�GD�&29,'����H�ULÁHWWRQR�LO�SRWHQ]LDOH�HIIHWWR�GHOOR�VWDWR�VLHULFR�GHOOD�YLWDPLQD�'�VXOOD�JUDYLWj�H�VXOOD�PRUWDOLWj
GHOOD�PDODWWLD�&29,'�����3HU�JDUDQWLUH�XOWHULRUPHQWH�XQ�HOHYDWR�JUDGR�GL�DFFXUDWH]]D�SHU�TXDQWR�ULJXDUGD�L�OLYHOOL�GL����2+�'
SUHFHGHQWL�OD�GDWD�GL�LQIH]LRQH��DEELDPR�HVHJXLWR�OH�QRVWUH�DQDOLVL�XWLOL]]DQGR�LO�YDORUH�SUH�LQIH]LRQH�H�L�YDORUL�SUHYLVWL�GD�XQ�PRGHOOR
FRVHQR��FKH�FRQVLGHUD�L�FLFOL�GHOOD�YLWDPLQD�'�VLHULFD�YDORUL�QHOOH�VWDJLRQL�GHOO
DQQR��/H�PHWRGRORJLH�GL�XWLOL]]R�GL�TXHVWR�PRGHOOR
FRVHQRUH��EDVDWR�VXO�SDWWHUQ�VLQXVRLGDOH�GL����2+�'�YDORUL�GXUDQWH�O
DQQR��VRQR�GHVFULWWH�LQ�GHWWDJOLR�QHOOD�QRVWUD�VH]LRQH�0HWRGL�
&RQ�OD�FXUYD�VLQXVRLGDOH��DEELDPR�SUHYLVWR�LO�OLYHOOR�GL����2+�'�DOOD�GDWD�GL�DPPLVVLRQH�GHO�SD]LHQWH�LQ�EDVH�DOOH�PLVXUD]LRQL
SUHFHGHQWL�HIIHWWXDWH�LQ�TXDOVLDVL�PRPHQWR�SUH�ULFRYHUR��$L�ÀQL�GHO�QRVWUR�VWXGLR�

6LD�SHU�L�YDORUL�SUH�LQIH]LRQH�FKH�SHU�TXHOOL�SUHYLVWL�GDO�FRVHQR�SHU�FLDVFXQD�GDWD�GL�ULFRYHUR��DEELDPR�VFRSHUWR�FKH�OLYHOOL�LQIHULRUL�GL
���2+�'�HUDQR�DVVRFLDWL�D�XQD�PDJJLRUH�JUDYLWj�H�PRUWDOLWj�GHOOD�PDODWWLD��0HQWUH�LO�������GHL�SD]LHQWL�FRQ�FDUHQ]D�GL�YLWDPLQD�'
�����QJ�P/���OLYHOOR�SUH�LQIH]LRQH����2+�'��KD�DYXWR�GHFRUVR�JUDYH�GHOOD�PDODWWLD��PHQR�GHO�����GHL�SD]LHQWL�FRQ�OLYHOOL�GL�YLWDPLQD



��������������� /LYHOOL�GL����LGURVVLYLWDPLQD�'��SUH�LQIH]LRQH�H�DVVRFLD]LRQH�FRQ�OD�JUDYLWj�GHOOD�PDODWWLD�GD�&29,'���
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'�����QJ�P/�KD�DYXWR�GHFRUVR�JUDYH��0HQWUH�OD�PRUWDOLWj�GHL�SD]LHQWL�FRQ�OLYHOOL�GL�YLWDPLQD�'����2+�'�����QJ�P/�HUD�GHO����R
LQIHULRUH��OD�PRUWDOLWj�GHL�SD]LHQWL�FRQ�FDUHQ]D�GL�YLWDPLQD�'������QJ�P/��HUD�PROWR�SL��DOWD��DO�������

/
HWj�DYDQ]DWD�q�DVVRFLDWD�VLD�D�FDUHQ]D�GL�YLWDPLQD�'�FKH�D�HVLWL�SHJJLRUL�GL�&29,'�����$EELDPR�HVHJXLWR�XQ
DQDOLVL�PXOWLYDULDELOH
FKH�VL�q�DGDWWDWD�DOO
HWj�FRPH�IDWWRUH�GL�FRQIRQGLPHQWR��GLPRVWUDQGR�FKH�OD�FDUHQ]D�GL�YLWDPLQD�'�SUH�LQIH]LRQH�DXPHQWDYD�LO�ULVFKLR
GL�JUDYH�PDODWWLD�&29,'�����D�TXDOVLDVL�JUXSSR�GL�HWj��/LYHOOL�ULGRWWL�GL����2+�'�QHL�SD]LHQWL�ULFRYHUDWL�SHU�&29,'����SL��JLRYDQL
SRVVRQR�VXJJHULUH�XQ�DXPHQWR�GHO�ULVFKLR�GL�RVSHGDOL]]D]LRQH�D�FDXVD�GHOOD�PDODWWLD�GD�&29,'����LQ�TXHVWR�JUXSSR�FRQ����2+�'
JUDYHPHQWH�EDVVL�PHQWUH�L�SD]LHQWL�SL��DQ]LDQL�ULPDQJRQR�DG�DXPHQWDWR�ULVFKLR�GL�RVSHGDOL]]D]LRQH�SHU�&29,'�����DQFKH�FRQ
OLYHOOL�SL��HOHYDWL�GHOOD�JDPPD�GL�FDUHQ]D�GL�YLWDPLQD�'�

/
HOHYDWD�SHUFHQWXDOH�GL�FDUHQ]D�GL�YLWDPLQD�'�WUD�JOL�DUDEL�LVUDHOLDQL��������GHL�SD]LHQWL�FRQ�YLWDPLQD�'�����QJ�P/��ULVSHWWR�DL�QRQ
DUDEL�LVUDHOLDQL��������GHL�SD]LHQWL�FRQ�YLWDPLQD�'�����QJ�P/��HUD�FRHUHQWH�FRQ�ULFHUFKH�SUHFHGHQWL�FKH�KDQQR�GLPRVWUDWR�DOWL�WDVVL
GL�FDUHQ]D�GL�YLWDPLQD�'�QHJOL�DUDEL��FRPSUHVH�OH�SRSROD]LRQL�DUDEH�DPHULFDQH�H�DUDER�HXURSHH�>���������@��,�PHFFDQLVPL�SHU
O
LQVXIÀFLHQ]D�GL�YLWDPLQD�'�WUD�L�GLYHUVL�JUXSSL�HWQLFL�VRQR�VRJJHWWL�D�LQGDJLQH�H�ULJXDUGDQR�IDWWRUL�HUHGLWDUL�H�DPELHQWDOL�R�XQD
FRPELQD]LRQH�GL�HQWUDPEL�>��������@��8Q�UHFHQWH�VWXGLR�WUD�L�UHVLGHQWL�GHJOL�(PLUDWL�$UDEL�8QLWL��8$(��KD�HYLGHQ]LDWR�LO�UXROR�GHOOD
JHQHWLFD�GHOO
RVSLWH�QHOOD�VXVFHWWLELOLWj�DOOD�JUDYLWj�GHOOD�PDODWWLD�&29,'����DWWUDYHUVR�LO�SROLPRUÀVPR�GHJOL�DOOHOL�FKLDYH�FKH
SDUWHFLSDQR�DOOD�YLD�GHO�PHWDEROLVPR�GHOOD�YLWDPLQD�'�>����@��,�SRWHQ]LDOL�IDWWRUL�FKH�FRQWULEXLVFRQR�DOOD�FDUHQ]D�GL�YLWDPLQD�'�WUD�JOL
DUDEL�LQFOXGRQR�XQD�SLJPHQWD]LRQH�GHOOD�SHOOH�SL��VFXUD��FKH�GLPLQXLVFH�OD�VLQWHVL�GHUPLFD�GL�YLWDPLQD�'�H�XQD�SUHIHUHQ]D�SHU
O
DEELJOLDPHQWR�FRQVHUYDWLYR�LQ�DOFXQH�FXOWXUH�H�VRFLHWj�UHOLJLRVH��VSHFLDOPHQWH�WUD�OH�GRQQH��FKH�ULGXFH�XOWHULRUPHQWH�O
HVSRVL]LRQH
GHOOD�SHOOH�DOOD�OXFH�H�OLYHOOL�VLHULFL�GL�YLWDPLQD�'�SL��EDVVL�>����²����@��8QR�VWXGLR�UHFHQWH�KD�VXJJHULWR�XQ
DVVRFLD]LRQH�WUD
O
HVSRVL]LRQH�DL�UDJJL�89$�R�89%�DOOD�JUDYLWj�GHOOD�PDODWWLD�&29,'����LQGLSHQGHQWHPHQWH�GDOOD�YLWDPLQD�'�>����@�

$QFKH�L�PRGHOOL�GLHWHWLFL�GHJOL�DUDEL�LVUDHOLDQL��WUDGL]LRQDOPHQWH�D�EDVVR�FRQWHQXWR�GL�FDUQH�H�SHVFH��VYROJRQR�XQ�UXROR�HVVHQ]LDOH
QHL�EDVVL�OLYHOOL�GL�YLWDPLQD�'�RVVHUYDWL�LQ�TXHVWR�JUXSSR�>���������@��8OWHULRUL�SRWHQ]LDOL�FDXVH�GL�FDUHQ]D�GL�YLWDPLQD�'�WUD�JOL�DUDEL
LVUDHOLDQL�SRVVRQR�GHULYDUH�GD�XQ�ULWDUGR�QHOOD�ULFHUFD�GL�FXUH�PHGLFKH�QHJOL�DPELHQWL�GHOOD�FRPXQLWj��LQ�SDUWLFRODUH�SHU�OH�PDODWWLH
QRQ�WUDVPLVVLELOL�>����@��3RWHQ]LDOL�GLVSDULWj�PHGLFKH�H�ULQYLL�WDUGLYL�DJOL�RVSHGDOL�GRSR�O
LQVRUJHQ]D�GHL�VLQWRPL�SRVVRQR�HVVHUH�DOOD
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H�L�ULVFKL�GL�PRUWDOLWj��$G�HVHPSLR��OD�%3&2�q�XQ�QRWR�IDWWRUH�GL�ULVFKLR�SHU�HVLWL�SHJJLRUL�GL�&29,'����FRQ�R�VHQ]D�FDUHQ]D
FRQFRPLWDQWH�GL�YLWDPLQD�'�>���@��,Q�VHFRQGR�OXRJR��OD�VWRULD�GHOO
LQWHJUD]LRQH�GHL�SD]LHQWL�QRQ�q�VWDWD�RWWHQXWD�R�DQDOL]]DWD�FRPH
SDUWH�GHOOD�QRVWUD�ULFHUFD��/
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FRPSOHWDPHQWH��7XWWDYLD��OD�IRUWH�FRUUHOD]LRQH�GHOOD�QRVWUD�FRRUWH�WUD�OD�SUHFHGHQWH�FDUHQ]D�GL�YLWDPLQD�'�H�O
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LQIH]LRQH�GD�&29,'����
,Q�WHU]R�OXRJR��PHQWUH�L�QRVWUL�ULVXOWDWL�KDQQR�LGHQWLÀFDWR�XQ
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,QIRUPD]LRQL�GL�VXSSRUWR
6HW�GL�GDWL�6���&DUDWWHULVWLFKH�GHPRJUDÀFKH�
��������MRXUQDO�SRQH���������V���
�;/6;�

5LQJUD]LDPHQWL

Pdf by:
https://www.pro-memoria.info



��������������� /LYHOOL�GL����LGURVVLYLWDPLQD�'��SUH�LQIH]LRQH�H�DVVRFLD]LRQH�FRQ�OD�JUDYLWj�GHOOD�PDODWWLD�GD�&29,'���

KWWSV���MRXUQDOV�SORV�RUJ�SORVRQH�DUWLFOH"LG ��������MRXUQDO�SRQH�������� ����

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��
9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

��

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

���

9LVXDOL]]D�O
DUWLFROR 3XE0HG�1&%, *RRJOH�6FKRODU

(LULN�'HJHUXG��SHU�L�VXRL�SUH]LRVL�FRQVLJOL�QHOO
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DVVLVWHQ]D�QHOOH�DQDOLVL�GHO
VRIWZDUH�5�
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VWXGL�UDQGRPL]]DWL�FRQWUROODWL��3/R6�812��������SDJ��H�������SPG���������
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