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� �̂Q�X�T�c�c�X�e� �̂��_�T�a�\ �T�c�c�T���S�X�)���R� �̂]�R�T�]�c�a�P�a�T���[�z�P�c�c�T�]�i�X� �̂]�T�����c�a� �̂e�P�a�T���\ � �̂c�X�e�P�i�X� �̂]�T�����R� �̂]�c�a� �̂[�[� �̂��S�X���b�Ì��
�T�b�b�T�a�T���R�a�T�P�c�X�e�X�����;�P���R�P�_�P�R�X�c�Ã���S�X���a�X�c�P�a�S�P�a�T���[�P���V�a�P�c�X�U�X�R�P�i�X� �̂]�T���T���S�X���R� �̂]�c�a� �̂[�[�P�a�T���V�[�X���X�\ �_�d�[�b�X���Ë
�P�[�[�P���Q�P�b�T���S�X��� �̀d�P�[�d�]� �̀d�T���c�X�_� �̂��S�X���a�T�P�[�X�i�i�P�i�X� �̂]�T����
�A�X�R� �̂]� �̂b�R�X�\ �T�]�c� �̂��S�T�[�[�T���T�\ � �̂i�X� �̂]�X���P�[�c�a�d�X�)���T�\ �_�P�c�X�P���y�_�a� �̂e�P�a�T���S�T�]�c�a� �̂z�����;�P���\ �P�]�R�P�]�i�P���S�X
�T�\ �_�P�c�X�P���W�P���d�]���T�[�T�e�P�c� �̂��R� �̂b�c� �̂��b� �̂R�X�P�[�T��
�6�T�b�c�X� �̂]�T���S�T�[�[�T���a�T�[�P�i�X� �̂]�X�)���R�P�_�P�R�X�c�Ã���S�X���S� �̂\ �X�]�P�a�T���[�T���_�a� �̂_�a�X�T���T���[�T���T�\ � �̂i�X� �̂]�X���P�[�c�a�d�X�����;�P
�R�P�_�P�R�X�c�Ã���S�X���R� �̂]�c�X�]�d�P�a�T���P���y�_�T�]�b�P�a�T�z���P�]�R�W�T���X�]���b�X�c�d�P�i�X� �̂]�X���S�X���c�d�a�Q� �̂[�T�]�i�P���_�a� �̂S� �̂c�c�P���S�P�[�[�T
�T�\ � �̂i�X� �̂]�X���S�T�V�[�X���P�[�c�a�X��
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�( P R] LRQL�H�VFRSL�
( P R] LRQL�H�VFRSL�VRQR�OHJDWL�LQ�YDUL�P RGL���
� ���OH��HP R] LRQL��HVLVWRQR��SURSULR��SHU��qVRUYHJOLDUHr ��JOL��VFRSL���LQIRUP DQR��OpLQGLYLGXR��
GHO�UDJJLXQJLP HQWR��R��GHOOD��FRP SURP LVVLRQH��GHL��VXRL��VFRSL��LQ��P RGR��LP P HGLDWR���
JOREDOH�H��SURSULR��JUD] LH��DOOD��ORUR��LP P HGLDWH] ] D��FKH��FRQGXFRQR��DG��DOWUHWWDQWH��
LP P HGLDWH�UHD] LRQL�FRP SRUWDP HQWDOL��
� ���OH�HP R] LRQL�DWWLYDQR�VFRSL��FLRÅ�VFDWHQDQR�UHD] LRQL�FRP SRUWDP HQWDOL��$G�HVHP SLR�
QHO�VHQVR�GL�FROSD��OR��VFRSR��VRUYHJOLDWR��Å��LO��ULVSHWWDUH��OH��QRUP H��FRQGLYLVH��R��QRQ��
SURYRFDUH��XQ��GDQQR��OpHP R] LRQH�QHJDWLYD�VHJQDOD�OD�FRP SURP LVVLRQH�GL�TXHVWR�VFRSR�
H�DWWLYD�OR�VFRSR�GL�ULSDUDUH�LO�
GDQQR�SURYRFDWR���
� ���OH�HP R] LRQL�GLYHQWDQR�VFRSL��8Q�LQGLYLGXR�SXÏ �IDUH�R�QRQ�IDUH�TXDOFRVD�DOOR�VFRSR�GL
SURYDUH�R�P HQR�XQpHP R] LRQH��DG�HVHP SLR�IDUH�XQ�UHJDOR�SHU�SURYDUH�OD�JLRLD�FDXVDWD
GDOOD�ULFRQRVFHQ] D�
GHOOpDOWUR��



�( P R] LRQL�H�VFRSL�
( P R] LRQL�H�VFRSL�VRQR�OHJDWL�LQ�YDUL�P RGL���

� ���OH��HP R] LRQL��HVLVWRQR��SURSULR��SHU��qVRUYHJOLDUHr ��JOL��VFRSL���LQIRUP DQR��OpLQGLYLGXR��
GHO�UDJJLXQJLP HQWR��R��GHOOD��FRP SURP LVVLRQH��GHL��VXRL��VFRSL��LQ��P RGR��LP P HGLDWR���
JOREDOH�H��SURSULR��JUD] LH��DOOD��ORUR��LP P HGLDWH] ] D��FKH��FRQGXFRQR��DG��DOWUHWWDQWH��

LP P HGLDWH�UHD] LRQL�FRP SRUWDP HQWDOL��
� ���OH�HP R] LRQL�DWWLYDQR�VFRSL��FLRÅ�VFDWHQDQR�UHD] LRQL�FRP SRUWDP HQWDOL��$G�HVHP SLR�
QHO�VHQVR�GL�FROSD��OR��VFRSR��VRUYHJOLDWR��Å��LO��ULVSHWWDUH��OH��QRUP H��FRQGLYLVH��R��QRQ��

SURYRFDUH��XQ��GDQQR��OpHP R] LRQH�QHJDWLYD�VHJQDOD�OD�FRP SURP LVVLRQH�GL�TXHVWR�VFRSR�
H�DWWLYD�OR�VFRSR�GL�ULSDUDUH�LO�

GDQQR�SURYRFDWR���
� ���OH�HP R] LRQL�GLYHQWDQR�VFRSL��8Q�LQGLYLGXR�SXÏ �IDUH�R�QRQ�IDUH�TXDOFRVD�DOOR�VFRSR�GL

SURYDUH�R�P HQR�XQpHP R] LRQH��DG�HVHP SLR�IDUH�XQ�UHJDOR�SHU�SURYDUH�OD�JLRLD�FDXVDWD
GDOOD�ULFRQRVFHQ] D�

GHOOpDOWUR��



�,QVHJQDQWL���VWXGHQWL�H�P DWHULH�

&DVR�� ��/ R�VFRSR�HSLVWHP LFR�RULJLQDULR��RYYHUR��LO�SLDFHUH�GL�LP SDUDUH��
8QD�SULP D�SRVVLELOLW½��TXHOOD�FKH�IRUVH�WXWWL�JOL�LQVHJQDQWL�YRUUHEEHUR�UHDOL] ] DWD�����Å�FKH�OR
VWXGHQWH�DEELD��JL½��XQD��P RWLYD] LRQH��LQWULQVHFD��DOOpDSSUHQGLP HQWR���FLRÅ��FKH��VWXGL��OD��
P DWHULD�VHP SOLFHP HQWH�SHUFKÆ�JOL�LQWHUHVVD��,Q�TXHVWR�FDVR��LO�IDWWR�VWHVVR�GL�DFTXLVLUH
FRQRVFHQ] H�VX�TXHOOpDUJRP HQWR�JOL�SXÏ �GDUH�HP R] LRQL�SRVLWLYH��DG�HVHP SLR��VH�XQ�UDJD] ] R�KD
XQD�FXULRVLW½�VX�XQ�DUJRP HQWR�GL�ELRORJLD�R��YXROH��ULVROYHUH��XQ��SUREOHP D��P DWHP DWLFR���
TXDQGR��VRGGLVID��TXHVWR��VXR��VFRSR���R��DGGLULWWXUD��QHO�P RP HQWR�GHO�VXR�SHUVHJXLP HQWR��FLRÅ
P HQWUH�VWXGLD�ELRORJLD�R�P DWHP DWLFD��SURYHU½�XQpHP R] LRQH�SRVLWLYD�VHP SOLFHP HQWH�SHUFKÆ
VDSHUH�TXHOOD�FRVD�JOL�LQWHUHVVDYD��
,Q�TXHVWR�FDVR��OR�VWXGHQWH�5�FRP SLH�OpD] LRQH�GL�VWXGLDUH�OD�P DWHP DWLFD��P D�SRLFKÆ�HJOL�KD�OR
VFRSR�WHUP LQDOH��GL��VDSHUH��GL��P DWHP DWLFD���VRGGLVIDUH��R��DQFKH��VROR��SHUVHJXLUH��TXHOOR��
VFRSR��JOL��SURYRFD��XQpHP R] LRQH�SRVLWLYD��



&DVR�� ��/ pHP R] LRQH�GHO�SURFHVVR��RYYHUR��LP SDUDUH�Å�XQ�JLRFR��
3RQLDP R��FKH��OpLQVHJQDQWH��,��LQVHJQL��OD��P DWHP DWLFD��XWLOL] ] DQGR��VHP SUH��XQ��DSSURFFLR��
JLRFRVR��
LQGRYLQHOOL��JLRFKL�P DWHP DWLFL��FXULRVLW½��FRVLFFKÆ�L�VXRL�VWXGHQWL�WXWWH�OH�YROWH�FKH�IDQQR
P DWHP DWLFD�VL�GLYHUWRQR�XQ�P RQGR���
4XL�OR�VWXGHQWH�5�VWXGLD�OD�P DWHP DWLFD�SHUFKÆ�TXHVWR�OR��ID�GLYHUWLUH��FLRÅ�OD�P HWD�GHO�VXR�SLDQR
Å�QRQ�WDQWR�OD�P DWHP DWLFD��P D�LO�IDUH�LQ�FODVVH�L�JLRFKL�P DWHP DWLFL��&RP H�VL�VD��Å�WLSLFR�GHO
JLRFR�QRQ�DYHUH��VFRSL��XOWHULRUL���OR��IDFFLDP R��SHU��IDUOR���H��EDVWD���7XWWDYLD��LQ��TXHVWR��FDVR��
SXÏ ��FDSLWDUH��FKH��OR�VFRSR��GL��IDU��EHQH��L��JLRFKL��P DWHP DWLFL���QDWR��FRP H��P H] ] R��SHU��OR��
VFRSR��GL��GLYHUWLUVL���GLYHQWL��VFRSL�
WHUP LQDOH��H�FKH�DOOR�VWXGHQWH�YHQJD�OpLQWHUHVVH�SHU�OD�P DWHP DWLFD�LQ�VÆ��&RVÉ�VL�WRUQD�DO�FDVR
� ��

,QVHJQDQWL���VWXGHQWL�H�P DWHULH�



&DVR�� ��/ pHP R] LRQH�SHU�OpLQVHJQDQWH��RYYHUR��LO�WUDVIHULP HQWR�HP RWLYR��

3HU�DOFXQL��LO�SURFHVVR�FKH�KD�SRUWDWR�DG�DSSDVVLRQDUVL�DOOR�VWXGLR�KD�DYXWR�RULJLQH�GD
XQpHP R] LRQH�VRFLDOH��OpDIIHWWR��VLP SDWLD��DP P LUD] LRQH�R�DGGLULWWXUD�OpLQQDP RUDP HQWR�SHU�XQ
LQVHJQDQWH��3RQLDP R�
FKH�5�VLD�LQQDP RUDWD�GHO�SURIHVVRUH�GL�P DWHP DWLFD��SRWUHEEH�HVVHUH�XQD�EXRQD�UDJLRQH�SHU
VWXGLDUH�P DWHP DWLFD���,Q��TXHVWR��FDVR��LO��SURFHVVR��FKH��FRQGXFH��DOOD��qYRJOLD��GL��VWXGLDUHr ��VL��
VYLOXSSD��LQ��GXH�
P RP HQWL��LQL] LDOP HQWH�$�KD�SXÏ �SURYDUH�WUDVSRUWR�SHU�XQ�SURIHVVRUH�H��SRLFKÆ�VSHVVR�VXOOH
HP R] LRQL�VRFLDOL�YLJH�XQR�VFRSR�GL�UHFLSURFLW½��DG�HVHP SLR��YRJOLDP R�HVVHUH�DP DWL�GD�FKL
DP LDP R��VWLP DWL�GD�
FKL��VWLP LDP R����GD��TXHVWR��QDVFH��XQR��VFRSR��TXDOH��qHVVHUH��DP DWR��GDO��SURIHVVRUHr ���0 D��
SHU�UDJJLXQJHUOR��5�GHYH�SHUVHJXLUH�XQR�VFRSR�VWUXP HQWDOH�DG�HVVR��OR�VFRSR�GL�IDUH�TXDOFRVD
FKH�VLD�
JUDGLWR�DO�SURIHVVRUH��DG�HVHP SLR�VDSHUH�EHQH�OD�VXD�P DWHULD��FKH�LQGXFH�DOOpD] LRQH�GL�VWXGLDUOD
D�
IRQGR��

,QVHJQDQWL���VWXGHQWL�H�P DWHULH�



&DVR�� ��/ pHP R] LRQH�GHOOpLQVHJQDQWH�� �RYYHUR��LO�FRQWDJLR�HP RWLYR� �
,Q�FHUWL�FDVL��OpHP R] LRQH�SRVLWLYD�SHU�XQD�FHUWD�P DWHULD��H�TXLQGL�OD�YRJOLD�GL�VWXGLDUOD��GHULYD�GDO
SLDFHUH�SURYDWR�GDOOpLQVHJQDQWH�SHU�OD�P DWHULD�VWHVVD��1HOOD�YLWD�TXRWLGLDQD��VSHVVR�DFFDGH�FKH
JOL�VWXGHQWL�GLFDQR�GL�XQ�LQVHJQDQWH���q( p��XQ��EUDYR��LQVHJQDQWH���6L��FDSLVFH��FKH��JOL��SLDFH��OD��
P DWHULDr ��
' REELDP R�SUHQGHUH�FRQ�P ROWD�VHULHW½�TXHVWH�LQWXL] LRQL�GHO�VHQVR�FRP XQH��H�FRJOLHUQH�LO�VHQVR�GL
P HFFDQLVP L�SVLFRORJLFL�P ROWR�LP SRUWDQWL��8Q�LQVHJQDQWH�FKH�SURYD�SLDFHUH�QHOOpLQVHJQDUH�OD
SURSULD�
GLVFLSOLQD�HVSULP HU½�LO�SURSULR�VWDWR�GpDQLP R�DWWUDYHUVR�OD�P LP LFD�IDFFLDOH��L�P RYLP HQWL�GHO�FRUSR��L
JHVWL��H�OD�VXD�HP R] LRQH�SRVLWLYD��DWWUDYHUVR�LO�P HFFDQLVP R�GHO�FRQWDJLR��VL�SXÏ �IDFLOP HQWH
WUDVIHULUH�DJOL�VWXGHQWL��DQFKpHVVL�SURYHUDQQR�XQpHP R] LRQH�SRVLWLYD�YHUVR�TXHOOD�GLVFLSOLQD�H�FRVÉ�
SHU�LO�SRWHUH�P RWLYDQWH�GHOOpHP R] LRQH��FUHVFHU½�OD�ORUR�YRJOLD�GL�VWXGLDUOD��

,QVHJQDQWL���VWXGHQWL�H�P DWHULH�



1HOOD�P RWLYD] LRQH�DOOpDSSUHQGLP HQWR��OH�HP R] LRQL��HG�LQ�SDUWLFRODUH�OH�HP R] LRQL�SRVLWLYH�
KDQQR�XQ�LP SRUWDQWH��UXROR��GL��VWLP ROR���GL��LQFHQWLYR��ULVSHWWR��DOOR��VFRSR��GHOOR��VWXGLR���
HG��Å��VHFRQGR��QRL�
LP SRUWDQWH��QRWDUH��FRP H��WDOH��P RWLYD] LRQH��SRVVD��HVVHUH��LQIOXHQ] DWD��SRVLWLYDP HQWH��
GD� �HP R] LRQL�SLDFHYROL�QRQ�LQWULQVHFDP HQWH�OHJDWH�DOOpLQWHUHVVH�SHU�OD�P DWHULD��P D�DOOD
WULDQJROD] LRQH�VWXGHQWH��t �LQVHJQDQWH�t ��P DWHULD��
�&LÏ ��FKH��YRUUHP P R��P HWWHUH��LQ��HYLGHQ] D��Å��FKH��OD��P RWLYD] LRQH��DOOR��VWXGLR��LQ�FHUWL��
FDVL��SXÏ ��HVVHUH��LQIOXHQ] DWD��IDYRUHYROP HQWH��GDL��FRP SRUWDP HQWL��H� R��GDOOH��HP R] LRQL��
GHJOL�LQVHJQDQWL��H��GDOOH��HP R] LRQL��SURYDWH��GDJOL��VWXGHQWL��QHL��ORUR��FRQIURQWL��

�( P R] LRQL�H�DSSUHQGLP HQWR�



�' D��TXHVWH��XOWLP H�FRQVLGHUD] LRQL�HP HUJH��XQpLP SRUWDQWH��LSRWHVL���

� �VH��JOL��LQVHJQDQWL��SURYDQR��HP R] LRQL�SRVLWLYH��SHU��OH��P DWHULH��FKH��LQVHJQDQR��
H� R��SHU��LO��ORUR��ODYRUR��LQ��JHQHUDOH���L��ORUR��VWDWL��HP RWLYL�SRWUHEEHUR��ULYHUEHUDUVL��
SRVLWLYDP HQWH��DQFKH��VXOOD��VIHUD��HP RWLYD��H��P RWLYD] LRQDOH��GHL��GLVFHQWL��
� �YLFHYHUVD�OR�VWDWR�HP RWLYR�QHJDWLYR�GHJOL�LQVHJQDQWL�SRWUHEEH�ULSHUFXRWHUVL
QHJDWLYDP HQWH�DQFKH�VXO�WRQR�HP RWLYR�H�OD�P RWLYD] LRQH�GHJOL�VWXGHQWL��

( P R] LRQL�H�DSSUHQGLP HQWR�
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3RVVLDP R�VYLOXSSDUH�OD�FRP SHWHQ] D�HP RWLYD�DWWUDYHUVR�OpHGXFD] LRQH�HP RWLYD��
UD] LRQDOH��' L3LHWUR�
/ pDFFRVWDP HQWR�GHL�GXH�WHUP LQL�qUD] LRQDOHr �HG�q�HP RWLYDr �VWD�LQGLFDUH�LO
VXSHUDP HQWR�GHO�GXDOLVP R�P HQWH�HP R] LRQL�H
OpDGHVLRQH�D�XQ�P RGHOOR�ROLVWLFR�FKH�YHGH�OD�GLP HQVLRQH
HP RWLYD�H�OD�GLP HQVLRQH�FRJQLWLYD�VWUHWWDP HQWH�LQWHUGLSHQGHQWL�H
LQIOXHQ] DQWHVL�D�YLFHQGD�
( GXFD] LRQH�UD] LRQDOH�HP RWLYD�VLJQLILFD�DLXWDUH�LO�EDP ELQR�D
VYLOXSSDUH�XQ�P RGR�GL�SHQVDUH�FRVWUXWWLYR�DO�ILQH�GL�JHVWLUH
P HJOLR�IRUWL�HP R] LRQL�QHJDWLYH�TXDOL�UDEELD��GLVSHUD] LRQH��DQVLD�
,Q�EUHYH��VL�WUDWWD�GL�DLXWDUH�LO�UDJD] ] R�DG�DSSUHQGHUH
FRP H�P HWWHUH�OD�P HQWH�DO�VHUYL] LR�GHO�FXRUH�

&RP SHWHQ] D�HP RWLYD
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&RP SHWHQ] D�HP RWLYD

) $6( �� �5LFRQRVFLP HQWR�H�LGHQWLILFD] LRQH
GHOOH�HP R] LRQL

) $6( �� �,GHQWLILFD] LRQH�GHO�UDSSRUWR�WUD
SHQVLHUL�HG�HP R] LRQL

) $6( �� �5LFRQRVFLP HQWR�H�WUDVIRUP D] LRQH
GHL�SHQVLHUL�GLVIXQ] LRQDOL

) $6( �� �0 HVVD�LQ�SUDWLFD�GL�QXRYL�P RGL�GL
SHQVDUH�GL�VHQWLUVL�H�GL�FRP SRUWDUVL
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LQYLWDQR�L�EDP ELQL�D�VFHJOLHUH�XQ�DOWUR�YLVR�TXDQGR�GXUDQWH�LO
JLRUQR�FDP ELD�LO�ORUR�VWDWR�GpDQLP R�
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