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,QWURGX]LRQH9RUUHL�LQQDQ]L�WXWWR�ULQJUD]LDUH�JOL�RUJDQL]]DWRUL�GHO�VHPLQDULR�-HDQ�0RQQHW��H�LQ�SDUWLFRODUH�L�3URIHVVRUL)UDQFHVFR�%HOOLD��3ODFLGR�5DSLVDUGD�H�)LODGHOILR�%DVLOH��SHU�DYHUPL�LQYLWDWR��3HU�PH�q�XQ�SLDFHUH��ROWUH
FKH�XQ�RQRUH��HVVHUH�D�&DWDQLD��,�PLHL�ULFRUGL��DQFKH�TXHOOL�OHJDWL�DOOD�FDUULHUD�DFFDGHPLFD��VRQR�PROWROHJDWL�DOOD�6LFLOLD�H�RJQL�YROWD�YL�WRUQR�FRQ�JUDQGLVVLPR�SLDFHUH��9LVWH�OH�RWWLPH�SDUROH�FKH�VRQR�VWDWHVSHVH�SHU�SUHVHQWDUPL�VSHUR�VRSUDWWXWWR�GL�QRQ�GHOXGHUH�OH�YRVWUH�DVSHWWDWLYH�(QWUR�VXELWR�QHO�YLYR�GHOOD�PLD�UHOD]LRQH��6HSSXUH�LQ�HVWUHPD�VLQWHVL�YRUUHL�WHQWDUH�GL�DIIURQWDUH�TXDWWURTXHVWLRQL �FKH� LQWUHFFLDQR�DOODUJDPHQWR�H� LQWHJUD]LRQH�HXURSHD�FRQ� O·DJULFROWXUD �H�SL�� LQ�JHQHUDOH � LOVLVWHPD�DJURDOLPHQWDUH�����3HU�SULPD�FRVD� �GRSR�O·HVDXULHQWH�TXDGUR�JHQHUDOH�SUHVHQWDWR�GDO �FROOHJD%DVLOH��FHUFKHUz�GL�HQWUDUH�FRQ�TXDOFKH�GHWWDJOLR�QHO�SURFHVVR�GL�DPSOLDPHQWR�H�VXJOL�HIIHWWL�GHOOR�VWHVVRGDO�SXQWR�GL�YLVWD�DJULFROR�H�DOLPHQWDUH��H�IDUz�ULIHULPHQWR�LQ�SDUWLFRODUH�DO�FDVR�GHOO·,WDOLD��FHUFDQGR�GLVFHQGHUH���SHU�TXDQWR�SRVVLELOH���D�OLYHOOR�UHJLRQDOH�����3RL�HQWUHUz�QHOOD�WUDQVL]LRQH��R�SL��SUHFLVDPHQWHQHOO·HVDPH�GHL�IDWWRUL�LQWHUQL�HG�HVWHUQL�FKH�KDQQR�FRQGL]LRQDWR�OD�WUDQVL]LRQH�GDO�SLDQR�DO�PHUFDWR�QHLVLVWHPL�DJURDOLPHQWDUL �GHL �3DHVL �GHOO·(XURSD�&HQWUR�2ULHQWDOH��G·RUD� LQ�DYDQWL�3HFR���6L� WUDWWD�GL�XQSURFHVVR�� LQL]LDWR�GD�SDUHFFKLR�WHPSR��DQFKH�VH�WUDGL]LRQDOPHQWH�OR�IDFFLDPR�ULVDOLUH�DO�������VRQR
TXLQGL�RUPDL�SL��GL����DQQL�H��DQFKH�VH�F·HUDQR�VWDWH�GHOOH�DYYLVDJOLH�SULPD��GDO�SXQWR�GL�YLVWD�GHOODPHWULFD�GHOOD�SROLWLFD�HFRQRPLFD�H�GL�TXHOOD�DJUDULD� LQ�SDUWLFRODUH��q�XQ�SHULRGR�JLj�VLJQLILFDWLYR�SHUWUDUUH�GHOOH�FRQFOXVLRQL�R�SHUORPHQR�GHOOH�LQGLFD]LRQL�VLJQLILFDWLYH�����3RL�PL�VRIIHUPHUz�VXOOD�TXHVWLRQHOHJDWD�DOOD�FRPSHWLWLYLWj�H�LQ�SDUWLFRODUH�DOOD�FDSDFLWj�FRQFRUUHQ]LDOH�HIIHWWLYD��LO�YDQWDJJLR�FRPSHWLWLYRGHOOH �DJULFROWXUH �HVW�HXURSHH� � VHPSUH�VWDQGR�DWWHQWL �DOOH �FRQVLGHUD]LRQL �FKH� IDFHYD�SRF·DQ]L � LO �SURI�%DVLOH�VXOOH�VWDWLVWLFKH�H�VXOOD�ORUR�DIILGDELOLWj��FKH�q�IRQGDPHQWDOH�SHUFKp�WXWWH�OH�QRVWUH�DQDOLVL�VL�EDVDQRVXL�QXPHUL��SHUz�FKL�q�VWDWR��FRPH�PH��QHL�3DHVL�GHOO·HVW�YLVLWDQGR�L�'LSDUWLPHQWL�GL�VWDWLVWLFD��FKL�KDSRWXWR�RVVHUYDUH�FRPH�VL�UDFFROJRQR�L�GDWL�VD�TXDOL�VRQR�L�SUREOHPL�UHDOL�GL�UDFFROWD�H�SRL�GL�OHWWXUD��'HOUHVWR � TXHVWL � SDHVL � YHQJRQR � GD � XQ � VLVWHPD � HFRQRPLFR � GLYHUVR� �PROWR � GLYHUVR � ULVSHWWR � DO � QRVWUR�O·HFRQRPLD�FHQWUDOL]]DWD� �H �GXQTXH�GD �XQ� VLVWHPD�GL � FRQWDELOLWj �QD]LRQDOH� � OD � FRVLGGHWWD � FRQWDELOLWjPDWHULDOH��SRJJLDWR�VX�EDVL�DOWUHWWDQWR�GLYHUVH��3HUWDQWR�VL�SXz�EHQ�FDSLUH�TXDQWR�VLD�VWDWR�GLIILFLOH�DQFKHSHU�ORUR��DOGLOj�GL�SRVVLELOL�IDOVLILFD]LRQL��FUHDUH�XQ�VLVWHPD�RPRJHQHR�DWWHQGLELOH�H�YHULILFDELOH�GL�EDVH
QXPHULFD�����,QILQH�FHUFKHUz�GL � LOOXVWUDUH�OH�RSSRUWXQLWj�GHULYDQWL�GDOO·DOODUJDPHQWR��RUPDL�QRQ�VRORFHUWR�PD�DQFKH�SURVVLPR��H�DQFKH�²�QHFHVVDULDPHQWH�²�L�ULVFKL�

/·DPSOLDPHQWR�FRPH�LQVLHPH�GL�SURFHVVL�GRSR�OD�FDGXWD�GHO�0XUR'RSR�OD�FDGXWD�GHO�PXUR�����DQQL�ID��TXDQGR�SDUOLDPR�GL�DPSOLDPHQWR�GREELDPR�FRQVLGHUDUH�FKH�QRQq�XQ�SURFHVVR��EHQVu�XQ�LQVLHPH�GL�SURFHVVL� �(�TXL� LR�QH�YDGR�D�VLQWHWL]]DUH�WUH��PD�OD� OLVWD�QRQ�qHVDXVWLYD��&·q�XQ�SULPR�SURFHVVR�FKH�GREELDPR�FRQVLGHUDUH��TXHOOR�GHOOD�WUDQVL]LRQH�R�PHJOLR�GHOODWUDVIRUPD]LRQH�LVWLWX]LRQDOH�GHL�3HFR��FLRq�XQD�FRQYHUJHQ]D�YHUVR�XQ�PRGHOOR�GL�HFRQRPLD�GL�PHUFDWRH�XQ�PRGHOOR�GL�GHPRFUD]LD�SROLWLFD��3RVVLDPR�GLUH�FKH�TXHVWR�SURFHVVR�q�TXDVL�FRQFOXVR�VHEEHQH�WDOHDIIHUPD]LRQH�PROWR�JHQHUDOH�SRVVLDPR�YHGHUOD��FRPH�GLUH��D�OLYHOOL�GLYHUVL�LQ�IXQ]LRQH�GHO�SDHVH��LQ�WXWWHOH�FRQVLGHUD]LRQL�FKH�IDFFLR�HVFOXGR�OD�7XUFKLD��OR�ULEDGLVFR�SHU�OH�UDJLRQL�GL�FXL�KD�JLj�GHWWR�LO�FROOHJD%DVLOH���8Q�VHFRQGR�SURFHVVR�q�TXHOOR�ULIHULELOH�DOO·LQWHJUD]LRQH�HFRQRPLFD�H�VRFLDOH�GHOO·(XURSD��TXLQGL
LQFOXGLDPR � QHO � UDJLRQDPHQWR � DQFKH � OD � SDUWH � RFFLGHQWDOH � GHOO·(XURSD � FRPXQLWDULD � LQ � FXL � VL � VRQRFRVWUXLWH��PD�IRUVH�q�SL��SUHFLVR�LO�WHUPLQH�ULDWWLYDWH��SHUFKp�HUDQR�VWDWH�VRVSHVH�SHU�XQ�FHUWR�QXPHUR�GLDQQL��FRPH�VDSHWH��GHOOH� LQWHUIDFFH�GL�FRPXQLFD]LRQH��FLRq�GHL�IOXVVL�GL�LQIRUPD]LRQH�WUD�LQGLYLGXL�HLPSUHVH��,O�WUHQG�FKH�DEELDPR�YLVWR��FLRq�L�UDSSRUWL�FRPPHUFLDOL�VRQR�LO�ULVXOWDWR�GL�TXHVWD�LQWHJUD]LRQHH � DQFKH � LQ � TXHVWR � FDVR � LO � SURFHVVR � q �PROWR � DYDQ]DWR� � ,O � WHU]R � SURFHVVR � q � LQILQH � DVFULYLELOH � DOODWUDVIRUPD]LRQH � GHOOD � VWHVVD �8QLRQH � HXURSHD� � FKH � LQL]LD � DSSXQWR � D � SUHQGHUH � IRUPD � DGHVVR � FRQ � OD&RQYHQ]LRQH�HXURSHD��/·DPSOLDPHQWR � LQL]LDOH � D � �� � QXRYL � 6WDWL � PHPEUL � �(VWRQLD� � /HWWRQLD� � /LWXDQLD� � 5HSXEEOLFD � &HFD�5HSXEEOLFD�6ORYDFFD��3RORQLD��6ORYHQLD�H�8QJKHULD��SL��&LSUR�H�0DOWD���TXLQGL�LQ�WRWDOH�FRQWHUHPR���6WDWL� �SL��O·LQVHULPHQWR�VXFFHVVLYR�GL�DOWUL �GXH�6WDWL��%XOJDULD�H�5RPDQLD��H�DOORUD�VDUHPR�D����6WDWLPHPEUL��SL��HYHQWXDOPHQWH�OD�7XUFKLD��H�DOORUD�DUULYHUHPR�D�����q�FKLDUR�FKH�LPSOLFD�GL�SHU�Vp�XQDFKLDUD� UHYLVLRQH�GHL �PHFFDQLVPL� LVWLWX]LRQDOL� �5HYLVLRQH� �SHUDOWUR� �FKH�FRPXQTXH�VDUHEEH�QHFHVVDULD
YLVWD � OD � GLIILFROWj � QHO � JHVWLUH � OD � &RPXQLWj � D � ��� �'XQTXH� � SUREDELOPHQWH � TXHVWD � ² � O·DPSOLDPHQWR
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FRPXQLWDULR�YRJOLR�GLUH�²�q�SURSULR�O·RFFDVLRQH�� O·HOHPHQWR�FDWDOL]]DWRUH�VL�SRWUHEEH�GLUH��SHU�SRWHUSURFHGHUH�LQ�WHPSL�EUHYL��XQD�QHFHVVLWj�LQVRPPD�
*OL�HIIHWWL�HFRQRPLFL�GHOO·DPSOLDPHQWR��LO�FDVR�LWDOLDQR,Q�DOWUH�SDUROH�JOL�HIIHWWL�GHOO·DPSOLDPHQWR�OL�ULWURYLDPR�VX�WXWWL�H�WUH�L�SURFHVVL�DSSHQD�GHVFULWWL��VX�WXWWL�HWUH� L � OLYHOOL �H� � LQ�SDUWLFRODUH� �SHU �TXDQWR�ULJXDUGD� O·LQWHJUD]LRQH�q�FKLDUR�FKH�VL � VWDQQR�PRGLILFDQGRSURIRQGDPHQWH�JOL�HTXLOLEUL�WHUULWRULDOL�H��TXLQGL��VL�DJJLXQJH�DO�SURJHWWR�HXURSHR�XQD�GLPHQVLRQH�FKHQRQ�q�VROWDQWR�&HQWUR�2ULHQWDOH�PD�q�DQFKH�PHULGLRQDOH�H�FLz�FRLQYROJH�LQ�SDUWLFRODUH�O·,WDOLD��$ � OLYHOOR � LWDOLDQR � FRVD � VWD � VXFFHGHQGR � H � FRVD � VXFFHGHUj" � 6L � VWD � DOODUJDQGR � OR � VSD]LR � HFRQRPLFR�FRPPHUFLDOH � LQ�XVFLWD �PD�DQFKH� LQ�HQWUDWD� � VL � LQWURGXFH�XQD�GLPHQVLRQH� �SURSULR�SHU� OD �SRVL]LRQHJHRJUDILFD�GHO�QRVWUR�3DHVH��WUDQV�IURQWDOLHUD�FKH�q�DQFKH�WUDQV�QD]LRQDOH�QHO�PHUFDWR�GHO�ODYRUR�H�GHOOHLPSUHVH��FRQ�IHQRPHQL�LPSRUWDQWL�GL�GH�ORFDOL]]D]LRQH�SURGXWWLYD��6H�YRL�SHQVDWH�DOOD�GRUVDOH�DGULDWLFD�DO�1RUG�(VW��VL�WUDWWD�GL�XQ�IHQRPHQR�HVWUHPDPHQWH�LPSRUWDQWH�H�SDUWH�GHO�QRVWUR�WHUULWRULR�VL�WURYD��GLIDWWR��LQ�XQD�QXRYD�SRVL]LRQH�FKH�QH�DXPHQWD�OD�GHQVLWj�G·XVR�H�TXHVWR�SRQH�DQFKH�DO�QRVWUR�LQWHUQR�XQSUREOHPD�GL�DGHJXDPHQWR�VWUXWWXUDOH�H�GL�XQD�QHFHVVDULD�YDOXWD]LRQH�GHOO·LPSDWWR�DPELHQWDOH�GL�TXHVWL

SURFHVVL��4XLQGL��FLz�FKH�SRVVLDPR�QRWDUH��H�FL�VRQR�PROWL�VWXGL�FKH�FRQIRUWDQR�WDOL�RVVHUYD]LRQL��q�FKHVL�VWD�YHULILFDQGR�XQD�SURIRQGD�DVLPPHWULD�WHUULWRULDOH�FKH�ULJXDUGD��LQ�PRGR�SUHSRQGHUDQWH��OR�VSD]LRDGULDWLFR��0D�OH�UHJLRQL�DGULDWLFKH�VWDQQR�GL�IURQWH�DOO·DUHD� �EDOFDQLFD�H�QHO�SURFHVVR�GL�DOODUJDPHQWRDEELDPR � VROWDQWR� � H � SL� � IRUVH � SHU � UDJLRQL � SROLWLFKH � FKH � HFRQRPLFKH� � YLVWL � L � GDWL � SUHVHQWDWLSUHFHGHQWHPHQWH�LQ�PRGR�PROWR�RSSRUWXQR�GDO�FROOHJD�%DVLOH��%XOJDULD�H�5RPDQLD��GXH�3DHVL�FKH�FLIDQQR�FDSLUH�TXDOH�VLD��LQ�UHDOWj��OD�GLVWDQ]D��7XWWDYLD�O·DUHD�EDOFDQLFD�QRQ�q�VROWDQWR�FRVWLWXLWD�GD�TXHVWL�GXH�3DHVL��F·q�O·H[�<XJRVODYLD�D�FXL�VL�GHYHDJJLXQJHUH�O·$OEDQLD��DOWUR�3DHVH�FKH��GDO�SXQWR�GL�YLVWD�VWUDWHJLFR��SHU�QRL�q�PROWR�LPSRUWDQWH�H�GD�TXL�SRL��DQFKH� OD �VRWWROLQHDWXUD�GL�DOFXQH�LQL]LDWLYH� �WXWWRUD�LQ�FRUVR� �PL�ULIHULVFR�LQ�SDUWLFRODUH�D�TXHOOD$GULDWLFD�,RQLFD�LQ�FXL�YL�q�XQD�SDUWH�GL�FRRSHUD]LRQH�SROLWLFD�HG�HFRQRPLFD�HG�DQFKH�XQLYHUVLWDULD�FRQXQD�UHWH�FKH�VL�FKLDPD�8QL$GULRQ��8QLYHUVLWj�YLUWXDOH�GHO�%DFLQR�$GULDWLFR�,RQLFR�FXL�DGHULVFRQR���8QLYHUVLWj��FKH��FRPH�GLUH��FL�ID�LQWUDYHGHUH�LO�SDVVR�VXFFHVVLYR��FUHDUH�XQ·8QLRQH�(XURSHD�D���������
6WDWL�PHPEUL�H�ODVFLDUH�LVRODWD�O·DUHD�EDOFDQLFD��GDO�SXQWR�GL�YLVWD�SROLWLFR�HG�HFRQRPLFR��VDUHEEH�XQHUURUH�PROWR�ULOHYDQWH�LO�FKH�SUREDELOPHQWH��YRUUHL�GLUH�VSHUDELOPHQWH��QRQ�DYYHUUj��,O�SDVVR�VXFFHVVLYRGXQTXH�VLJQLILFD��D�SDUWH�OD�5RPDQLD�H�OD�%XOJDULD��LQFOXGHUH�DQFKH�JOL�DOWUL�3DHVL�GHL�FRVLGGHWWL�%DOFDQL2FFLGHQWDOL ��$OEDQLD��%RVQLD�(U]HJRYLQD��0DFHGRQLD��6HUELD�H�0RQWHQHJUR��&URD]LD���6HQ]·DOWUR�XQDVILGD� � FKH � WXWWDYLD � O·8H � GRYUj � UDFFRJOLHUH � H � DQ]L � ODQFLDUH � DO � SL� � SUHVWR � SHQD � OD � SHUSHWXD]LRQHGHOO·LQVWDELOLWj�GHOO·DUHD��JLj�PDUWRULDWD�GD�XQ�GHFHQQLR�GL�FRQIOLWWL�LQWHVWLQL��/H�FRQVHJXHQ]H�GL�TXHVWDLQVWDELOLWj�DYUHEEHUR�GHO�UHVWR�XQ·LQIOXHQ]D�QHJDWLYD�VRWWR�PROWL�SURILOL��QRQ�XOWLPL�TXHOOL�OHJDWL�DL�WUDIILFLLOOHJDOL�H�DL�IOXVVL�PLJUDWRUL�7XWWDYLD�VXVVLVWRQR�GHOOH�IRUWL�SHUSOHVVLWj���ULFKLDPDWH�RSSRUWXQDPHQWH�GDO�FROOHJD�%DVLOH����GL�LQFOXGHUHGHL�3DHVL�FKH��GDO�SXQWR�GL�YLVWD�HFRQRPLFR��VRQR�FRVu�DUUHWUDWL�ULVSHWWR�DO�UHVWR�GHO�FRQWLQHQWH�HXURSHR�3HQVDWH�DOO·$OEDQLD��WDQWR�SHU�IDUH�XQ�HVHPSLR�D�QRL�YLFLQR��LO�FXL�LQGLFDWRUH��FKH�LO�FROOHJD�FLWDYD�FRPHVHJQDOH�GL�DUUHWUDWH]]D�HFRQRPLFD��RYYHUR�OD�SHUFHQWXDOH�GL�RFFXSDWL�QHO�VHWWRUH�DJULFROR�VXJOL�RFFXSDWL
WRWDOL��HEEHQH�VLDPR�LQWRUQR�DO���������VL�WUDWWD�GL�XQD�SHUFHQWXDOH�GD�3DHVH�LQ�YLD�GL�VYLOXSSR�QRQSDUOLDPR�SRL�GHO�3,/�SUR�FDSLWH��SLXWWRVWR�FKH�GHO�FRQWULEXWR�GHOO·DJULFROWXUD�DO�3,/��DOWUR�LQGLFDWRUH�GLDUUHWUDWH]]D��LQ�TXHVWR�FDVR�VLDPR�LQWRUQR�DO������,QVRPPD�q�FKLDUR�FKH�OH�FRQVLGHUD]LRQL�GD�IDUH�VRQR�GL�QDWXUD�HVVHQ]LDOPHQWH�SROLWLFD��&RQYLHQH�²�HVFXVDWHPL�SHU�OD�EUXWDOLWj�GL�TXHVWD�IUDVH�SRFR�DFFDGHPLFD���FKH�TXHVWL�3DHVL�VLDQR�GHQWUR�SLXWWRVWR�FKHIXRUL��SHU�LO�ORUR�H�SHU�LO�QRVWUR�EHQH��'HO�UHVWR�ULFRUGR���YL�UDFFRQWR�XQ�EUHYLVVLPR�DQHGGRWR�SHUVRQDOH�²�TXDQGR��UHGXFH�GD�XQ�SHULRGR�GLVWXGLR�H�ULFHUFD�QHL�3DHVL�%DOWLFL�IUD�LO������H�LO�������OD�&RPPLVVLRQH�HXURSHD�DYYLz�L�SULPL�VWXGL�VXOOHDJULFROWXUH�GHOO·HVW�HXURSHR�H�PL�FKLHVH�FRPH�HVSHUWR�GL�LOOXVWUDUH�L�ULVXOWDWL�GHOOH�PLHL�ULFHUFKH�VXO�FDPSRD�%UX[HOOHV� �)UD�SDUHQWHVL �VRWWROLQHR� LO �PRGR�FXULRVR�GL �IDUH�JOL �VWXGL �GD�SDUWH�GHOOD �&RPPLVVLRQH�DOPHQR�LQ�TXHO�FDVR��FKLDPDQR�JOL�HVSHUWL�HXURSHL�H�GHL�SDHVL�RJJHWWR�GL�DQDOLVL�GLUHWWDPHQWH�D�%UX[HOOHV�VHQ]D�PXRYHUVL�GDOOD�ORUR�VHGH��HG�q�GLIILFLOH�YDOXWDUH�OH�UHDOWj�GL�TXHVWL�3DHVL�VHQ]D�DQGDUH�GLUHWWDPHQWH
´VXO�FDPSRµ��'DOOD�PLD�DQDOLVL�DSSDULYD�HYLGHQWH�LO�JDS�VWUDWRVIHULFR�²�VL�HUD�QHO������²�GHOO·DUHD�EDOWLFDH[�VRYLHWLFD�ULVSHWWR�DJOL�VWDQGDUG��HFRQRPLFL��SROLWLFL�H�VRFLDOL��HXURSHL��7XWWDYLD�²�PL�VSLHJDURQR�GRSR
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LO�ILWWR�LQWHUURJDWRULR�FXL�HUR�VWDWR�VRWWRSRVWR�²�LO�SUREOHPD�GHOO·DOODUJDPHQWR��LQ�XQD�SURVSHWWLYD�IXWXUDQDWXUDOPHQWH��HUD�GL�QDWXUD�SXUDPHQWH�SROLWLFR�PLOLWDUH�� O·REELHWWLYR�HUD�TXHOOR�GL�IDU�HQWUDUH�L �3DHVLGHOO·H[�3DWWR�GL�9DUVDYLD�QHOO·DPELWR�GHOO·$OOHDQ]D�$WODQWLFD��OD�1DWR��&RVD�FKH�SHUDOWUR�q�SXQWXDOPHQWH
DYYHQXWD� � &RPH � GLFHYD � LO � SURI� � %DVLOH � DGHVVR � WRFFD � DOOD � 5XVVLD� � PD � SULPD � HUDQR � O·8QJKHULD� � OD5HSXEEOLFD�&HFD��OD�3RORQLD��

$QFRUD�VXJOL�HIIHWWL�HFRQRPLFL�VXOO·,WDOLD0D�WRUQLDPR�D�FRVD�VXFFHGH��DQ]L�D�FRVD�VXFFHGHUj��D�OLYHOOR�GHO�QRVWUR�3DHVH��/·DOODUJDPHQWR�GHOORVSD]LR�HFRQRPLFR�FL�VWD�LQIDWWL�DQFRUDQGR�DOOD�ORJLFD�GHOOD�SURVVLPLWj��TXLQGL�GHOOD�YLFLQDQ]D�WHUULWRULDOH�/·DSHUWXUD�GL�QXRYL�PHUFDWL�SHU�L�EHQL�ILQDOL�FL�ID�VFRSULUH�H�YDORUL]]DUH�QXRYL�WHUULWRUL�FRQWLJXL�QHL�TXDOLSRL�VL�RUJDQL]]DQR�GHL�SURFHVVL�GL�LQWHUQD]LRQDOL]]D]LRQH�GHOOH�LPSUHVH�H�TXLQGL�GL�GH�ORFDOL]]D]LRQH�&RQWHPSRUDQHDPHQWH � VL � WURYDQR� � GD � XQ � FHUWR � SXQWR � GL � YLVWD� � GHL � SDHVL � HPHUJHQWL � SRLFKp � VHSSXUOHQWDPHQWH�L�UHGGLWL�DXPHQWDQR��H�VL�SRVVRQR�LPSRUWDUH�GHL�SURGRWWL�PD�DQFKH�VRSUDWWXWWR�HVSRUWDUH�'XQTXH�L�WUH�FKH�KR�DSSHQD�FLWDWR�VRQR�GHL�OLYHOOL�GL�LQWHUD]LRQH�DEEDVWDQ]D�LPSRUWDQWH�H�VH�TXHVWDSURVVLPLWj�JHRJUDILFD�OD�DVVRFLDPR�D�XQD�WHQGHQ]LDOH�VRWWRYDOXWD]LRQH�GHL�WDVVL�GL�FDPELR��TXLQGL�XQ
YDQWDJJLR�SHU�FKL�HQWUD�LQ�TXHL�SDHVL��q�FKLDUR�FKH�FL�WURYLDPR�GL�IURQWH�D�VRJJHWWL�PROWR�LQWHUHVVDQWL�GDOSXQWR �GL � YLVWD � GHOOD �GH�ORFDOL]]D]LRQH� � GHOOD � LPSRUWD]LRQH �GL � FRPSRQHQWL � R �GL �SURGRWWL � DG � HOHYDWDVWDQGDUGL]]D]LRQH��6H�YL�FDSLWD�GL�DQGDUH�LQ�TXHVWL�3DHVL�WURYDWH�GHOOH�LPSUHVH�LWDOLDQH�FKH�KDQQR�FUHDWRGHOOH�VWUXWWXUH�GL�JUDQGH�HIILFLHQ]D�D�GHL�FRVWL�SLXWWRVWR�PRGHVWL��DOPHQR�QHOOD�IDVH�DWWXDOH��Ë�FKLDUR�FKHILQ� WDQWR�FKH�TXHVWD�GLIIHUHQ]D�GHL �SUH]]L �UHODWLYL �ULPDQH� WDOH� � OR�VWDWR�GL �FRQYHQLHQ]D�DG�DWWXDUH� LSURFHVVL�FKH�YL�KR�GHVFULWWR�SULPD�VL�PDQWHUUj��&Lz�SHUz��FRPH�YHGUHPR�DGHVVR��SHU�O·DJULFROWXUD�QRQ�qDVVROXWDPHQWH�YHUR��QHO�VHQVR�FKH�DQFKH�LQ�TXHVWR�VHWWRUH�F·q�VWDWR�H�F·q�WXWWRUD�XQ�DSSUH]]DPHQWRWHQGHQ]LDOH�GHOOH�PRQHWH�FKH�ID�FDGHUH�XQD�VHULH�GL�YDQWDJJL�FKH�GDO�SXQWR�GL�YLVWD�GHOOD�FRPSHWLWLYLWjUHQGHYDQR�TXHVWH�DUHH�GL�JUDQGH��LQWHUHVVH�

$JULFROWXUD��SROLWLFD�DJUDULD�H�DPSOLDPHQWR9L � KR � IDWWR � TXHVWD � EUHYH � SUHPHVVD � SHUFKp � VDUj � LO � QRGR � DWWRUQR � DO � TXDOH � UXRWHUj � O·DQDOLVL � GHOOD
FRPSHWLWLYLWj�FKH�DQGUz�D�IDUH�IUD�SRFR��3ULPD��SHUz��ELVRJQD�WHQHU�SUHVHQWH�FKH�O·DJULFROWXUD�q�VWDWD�LQHIIHWWL �XQ�SR· � WXWWR� LO � IXOFUR� � LO �QRGR� �DWWUDYHUVR�FXL � VL �q � VYLOXSSDWD � O·LGHD �GL �(XURSD� LQWHJUDWD�H�VHRVVHUYLDPR�OH�FLIUH��LQ�WHUPLQL�GL�ELODQFLR�FRPXQLWDULR�H�GL�LQWHUYHQWL��SRVVLDPR�GLUH�FKH�O·XQLFD�YHUD�HSURSULD�SROLWLFD�FRPXQLWDULD�q�VWDWD �TXHOOD �DJULFROD� �H �QRQ�VROWDQWR�SHUFKp�´VLDPRµ�GHO �VHWWRUH �H� ODVWLDPR�DQDOL]]DQGR�LQ�TXHVWD�VHGH��,Q�UHDOWj�OD�3DF��FULWLFDWD�R�PHQR��q�VWDWD�WXWWR�VRPPDWR�SUHVD�DPRGHOOR�GD�PROWL�3DHVL�SHUFKp��VH�q�YHUR�FKH�q�XQD�SROLWLFD�PROWR�FRVWRVD��KD�LQ�RJQL�FDVR�FRQGRWWR�DGHL�ULVXOWDWL�QRWHYROL�SRUWDQGR�O·(XURSD�GD�XQD�VLWXD]LRQH��DOOD�ILQH�DQQL�·����GL�GHILFLW�LQ�WHUPLQL�GLSURGX]LRQH�DOLPHQWDUH�DG�XQD�VLWXD]LRQH�HVDWWDPHQWH�FRQWUDULD�GL�IRUWH��H�SUREOHPDWLFR��VXUSOXV��4XLQGL��YHGHQGROD�GDO�GL�IXRUL��QRQ�LPPDJLQDQGR�OD�FRPSOHVVLWj�GHO�VLVWHPD�FUHDWR�H�LO�VXR�FRVWR�LQWHUPLQL�GL�ELODQFLR�FRPXQLWDULR��PROWL�GHL�3HFR�KDQQR�LQ�TXHVWL�DQQL�WHQWDWR�GL�FRSLDUH�SDUWH�LO�QRVWUR´PRGHOORµ�GL�SROLWLFD�DJUDULD�VSHUDQGR�GL�RWWHQHUH�JOL�VWHVVL�ULVXOWDWL��'HO�UHVWR�QHL�VXRL�VYLOXSSL�D�SDUWLUHGDJOL�DQQL�·���H�LQL]LR�DQQL����ILQR�DG�RJJL�LQ�PROWL�FDVL�SRVVLDPR�GLUH�FKH�OD�SROLWLFD�DJULFROD�FRPXQH�KD
DQWLFLSDWR�OR�VYLOXSSR�GHO�PHUFDWR�XQLFR�

'D�&RSHQKDJHQ�D�&RSHQKDJHQ��OH�VILGH�GHOOD�3DF'L�DOODUJDPHQWR�VL�q�LQL]LDWR�D�SDUODUH�TXDQGR�LO�&RQVLJOLR�HXURSHR�GL�&RSHQDJKHQ�KD�GHWWR�FKH�D�FHUWHFRQGL]LRQH�L�3HFR�VDUHEEHUR�HQWUDWL�QHOO·8QLRQH�HXURSHD�H�GD�DOORUD��VL�HUD�QHO�������VROWDQWR�TXDWWURDQQL �GRSR � OD � FDGXWD �GHO �0XUR�� � VL � q � OHWWHUDOPHQWH � VFDWHQDWR �XQ �GLEDWWLWR �SHU �FDSLUH � FRPH �TXHVWRSURFHVVR�VDUHEEH�YHQXWR��D�FKH�FRQGL]LRQL�H�FRPH�VL�VDUHEEH�GRYXWD�DGHJXDUH�OD�3DF��/·DOODUJDPHQWR�HO·LQWHJUD]LRQH�GHOOH�DJULFROWXUH�HVW�HXURSHH�q�GXQTXH�XQD�GHOOH�VILGH�GHOOD�3DF��GD�$JHQGD������DOOH5HYLVLRQH�D�0HGLR�7HUPLQH��GL�FXL�VLFXUDPHQWH�YL�DYUj�JLj�SDUODWR�LO�FROOHJD�3DROR�'H�&DVWUR��'HO�UHVWRLO�FRQIURQWR�VXOOD�UHYLVLRQH�GHOOD�3DF��DYHQGR�VXOOR�VIRQGR�O·HQWUDWD�GHL�3HFR��q�LQ�SUDWLFD�JLj�LQL]LDWR�H�VLSUHYHGH�FKH�VL �ULVFDOGHUj�QHL �SURVVLPL�PHVL� �GRYHQGRVL �FRQFOXGHUH �FRQ�XQ�DFFRUGR�SUHIHULELOPHQWHHQWUR�O·DQQR�SURVVLPR��D�IURQWH�SHUDOWUR�GL�SRVL]LRQL�GL�DOFXQL�3DHVL�FRPH�OD�)UDQFLD�H�OD�*HUPDQLD
PROWR�LQFHUWH�H�FRQWURYHUVH��
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,Q�UHDOWj�� OD�3DF�GHYH�IURQWHJJLDUH�DQFKH�DOWUH�SUREOHPDWLFKH�ROWUH�O·DOODUJDPHQWR�FRPH�OD�TXHVWLRQHDPELHQWDOH��TXHOOD�GHOOD�VLFXUH]]D�DOLPHQWDUH��LQWHVD�LQ�VHQVR�TXDOLWDWLYR���TXHOOD�GHO�QHJR]LDWR�DJULFRORVXO�FRPPHUFLR�LQWHUQD]LRQDOH��TXHOOD�GHJOL�VTXLOLEUL�H�GHOOD�YRUDFLWj�ILQDQ]LDULD�GHOOD�3DF�VWHVVD��4XLQGL
GLFLDPR�FKH�FL�VRQR�XQD�VHULH�GL�HOHPHQWL�SHU�FRVu�GLUH� LQHOXGLELOL� �H�GXQTXH�VL�GRYUDQQR�SUHQGHUHDOWUHWWDQWH�GHFLVLRQL��Ë�SUREDELOH�GXQTXH��DQ]L�DXVSLFDELOH��FKH�HQWUR�LO�SURVVLPR�VHPHVWUH�GL�SUHVLGHQ]DHXURSHR��DIILGDWD�DOOD �'DQLPDUFD��VL�DUULYL �D�GHOLPLWDUH�XQ�TXDGUR�ILQDQ]LDULR�GL�VSHVD�SHU� OD �3DF� �DGHILQLUH�LQ�TXDOFKH�PRGR�O·DQQRVD�TXHVWLRQH�GHJOL�DLXWL�GLUHWWL �DJOL�DJULFROWRUL�GD�FRQFHGHUH�R�PHQRDQFKH�D�TXHOOL�GHL�QXRYL�6WDWL�PHPEUL��D�SHQVDUH�FRQFUHWDPHQWH�DO�GRSR�$JHQGD������GHILQHQGR�XQRUL]]RQWH�WHPSRUDOH�DFFHWWDELOH��FKH�DOFXQL�ILVVDQR�DO�������3HU�VDSHUH�FRVD�VXFFHGHUj�GRYUHPR�TXLQGLDVSHWWDUH � XQ � DOWUR � YHUWLFH � HXURSHR� � FKH � SHU � XQD � VWUDQD � FRLQFLGHQ]D � VWRULFD � VL � VYROJHUj � PROWRSUREDELOPHQWH�DQFRUD�D�&RSHQDJKHQ�8QD�TXHVWLRQH�FKH�QRQ�LQFOXGR�LQ�TXHVWD�FDUUHOODWD��DYHQGROD�JLj�ULFRUGDWD�LO�3URI��%DVLOH��ULJXDUGD�JOLDFFRUGL�HXUR�PHGLWHUUDQHL� �FLRq�GHL �UDSSRUWL�FRQ�L�3DHVL�GHO �VXG�GHO�EDFLQR�PHGLWHUUDQHR��FKH�VRQRIRQGDPHQWDOL �DQFKH�LQ�TXHO�TXDGUR�GL�VSRVWDPHQWR�IXWXUR�GHOO·DVVH��RYYHUR�GHO�EDULFHQWUR�HXURSHR�YHUVR�VXG��7URSSR�VSHVVR�SDUODQGR�GL�DOODUJDPHQWR�DG�(VW�VL�GLPHQWLFD�FKH�HQWUR�LO������VL�GRYUj�FUHDUH
XQ·DUHD�GL�OLEHUR�VFDPELR�HXUR�PHGLWHUUDQHD��4XHOOD�GDWD�VL�VWD�DYYLFLQDQGR��(�TXL��LQ�TXHVW·DUHD�YRJOLRGLUH��FKH�VL�FRQFHQWUDQR�JOL�LQWHUHVVL�GHOOD�QRVWUD�DJULFROWXUD��(�GHO�VXR�IXWXUR�EHQ�LQWHVR��8QD�YROWD�HTXDQGR � ILQLWD � O·XEULDFDWXUD� � GHO � UHVWR � EHQ � JLXVWLILFDWD � YLVWD � OD � SRUWDWD � VWRULFD � GHO � SURFHVVR�GHOO·DOODUJDPHQWR�DG�(VW�VL�GRYUj�QHFHVVDULDPHQWH�ULSUHQGHUH�H�DIIURQWDUH�OD�TXHVWLRQH�PHGLWHUUDQHD�

/D�SHUFH]LRQH�H�OH�DVSHWWDWLYH�GHL�FLWWDGLQL�H�GHJOL�DJULFROWRUL9ROHYR�VDOWDUH�OD�TXHVWLRQH�GHOOD�SHUFH]LRQH�GHL�FLWWDGLQL�H�GHJOL�DJULFROWRUL�GDWR�FKH�LO�SURI��%DVLOH�QH�KDJLj � IDWWR�DPSLR�FHQQR� �&RPXQTXH�VLD� � FRQVLGHUDQGR� OD �VWHVVD � IRQWH� � O·(XUREDURPHWUR� � VHQ]·DOWUR� LOULIHULPHQWR�SULQFLSDOH�SHU�TXDQWR�ULJXDUGD� L �VRQGDJJL �GHOO·RSLQLRQH�SXEEOLFD�HXURSHD� �VRQR�ULPDVWRDEEDVWDQ]D�VRUSUHVR�GDO�IDWWR�FKH��LQ�UHDOWj��DQFKH�VH�O·DJULFROWXUD��LQ�SDUWLFRODUH�QHJOL�XOWLPL�DQQL��FRQ�ODTXHVWLRQH�GHOOD�VLFXUH]]D�DOLPHQWDUH�q�XQ�DUJRPHQWR�FKH�VHPEUD�LPSRUWDQWH�SHU�LO�����GHOO·RSLQLRQHSXEEOLFD� � GL �3DF� � TXHVWR � VWUDQR � DFURQLPR� �SRFKL �QH �KDQQR � VHQWLWR �SDUODUH� � VROWDQWR � OD �PHWj �GHJOL
LQWHUYLVWDWL��6L�WUDWWD��HYLGHQWHPHQWH��GL�XQD�SHUFHQWXDOH�SLXWWRVWR�EDVVD��&·q�TXLQGL��FRPH�GLUH��XQD�IRUWH�HVLJHQ]D�GL�LQIRUPD]LRQH�VXOOD�SROLWLFD�DJULFROD�PD�GHOO·DOODUJDPHQWR��ODTXHVWLRQH�FKH�D�PH�LQWHUHVVDYD�LQ�SDUWLFRODUH��VROWDQWR�LO�����GHJOL�DJULFROWRUL�QH�KD�VHQWLWR�SDUODUH�TXLQGL�XQD�TXRWD�PLQLPD��1RQ�VRUSUHQGH�FKH�LO�JUDQGH�SXEEOLFR�VLD�LQWHUHVVDWR�DG�DOWUL�WHPL��LO����GLFH�GL�HVVHUH�EHQ�LQIRUPDWR��YXRO�GLUH�FKH�LO�UHVWR�QH�VD�SRFR��PD�JOL�DJULFROWRUL�VWHVVL�FKH�VRQR�SRLTXHOOL�FKH�VL�SRQJRQR�OH�GRPDQGH�SL��SUDWLFKH��YHGUHPR�SRL�TXDOL��WXWWR�VRPPDWR�VRQR�DEEDVWDQ]DGLVLQIRUPDWL�H�TXHVWR�SHUFKp��DOPHQR�QHOOH�FRQFOXVLRQL�GHO�VRQGDJJLR��VL�SHQVD�FKH�O·DOODUJDPHQWR�DYUjGHOOH�FRQVHJXHQ]H�QHJDWLYH�SHU�O·(XURSD�H��GHO�UHVWR��TXHVWR�OR�SRVVLDPR�FROOHJDUH�D�WHPDWLFKH�GL�JUDQGHDWWXDOLWj�SHU�FXL�LQ�(XURSD�HVLVWH�XQ�PRYLPHQWR�DQWLHXURSHR�FKH�QRQ�YD�VRWWRYDOXWDWR��7XWWDYLD�LQ�PROWLVRVWHQJRQR�FKH�q�VL�WUDWWL�GL�XQ�IHQRPHQR�ILVLRORJLFR��QRUPDOH�GRSR�OD�JUDQGH�VSLQWD�SURSXOVLYD�LQL]LDOH�&RQVLGHUDQGR�LQYHFH�LO�´IURQWHµ�RSSRVWR��FLRq�O·RSLQLRQH�GHL�FLWWDGLQL�GHL�IXWXUL�6WDWL�PHPEUL��OD�FRVDDQFRUD�SL��VRUSUHQGHQWH�GD�XQ�FHUWR�SXQWR�GL�YLVWD�q�FKH��QRQRVWDQWH�VL�SUHQGD�O·8QLRQH�HXURSHD�H�OD
VXD�SROLWLFD�FRPH�PRGHOOR�GL�VXFFHVVR��FL�WURYLDPR�GL�IURQWH�QHL�3HFR�D�GHOOH�RSLQLRQL�PROWR�GLVFRUGDQWLFKH�FRQIHUPDQR�XQ·LGHD�QRQ�QHFHVVDULDPHQWH�IDYRUHYROH�DOO·LQWHJUD]LRQH��$G�HVHPSLR�LQ�3RORQLD��3DHVH�IRQGDPHQWDOH�SHU�L�VXRL�´QXPHULµ�DJULFROL�FRPH�JLj�ULFRUGDWR�GD�FKL�PLKD�SUHFHGXWR��KR�VFRYDWR��QHO�VHQVR�FKH�XQ�FROOHJD�SRODFFR�PL�KD�PDQGDWR��XQ�VRQGDJJLR�FKH�q�VWDWRIDWWR�GD�XQ�LVWLWXWR�GL�DQDOLVL�GHOO·RSLQLRQH�SXEEOLFD�GL�9DUVDYLD��DOOD�GRPDQGD�VH�FL�IRVVH�XQ�UHIHUHQGXPSHU�O·DGHVLRQH�DOO·8QLRQH�HXURSHD�KDQQR�ULVSRVWR�FKH�DYUHEEHUR�YRWDWR�QR�QHO������H�������SDUOLDPR�GLSRSROD]LRQH�UXUDOH��ULVSHWWLYDPHQWH�LO�����H�LO������3HUFHQWXDOH�QRWHYROH�H�LQ�FUHVFLWD��&Lz�SRWUHEEHHVVHUH�XQ�RVWDFROR�DL�UHIHUHQGXP�FKH�FRPXQTXH�GRYUDQQR�HVVHUH�IDWWL�TXDQGR�VL�DUULYHUj�DOOD�ILUPD�GHLWUDWWDWL�GL�DGHVLRQH�6HPEUHUHEEH�FKH�SL��LO�SURFHVVR�GL�LQWHJUD]LRQH�YD�DYDQWL��SL��OD�SRSROD]LRQH�UXUDOH�DSSDUHQWHPHQWHULVXOWD�FRQWUDULD�PHQWUH�OD�SRSROD]LRQH�DJULFROD��LQ�TXHVWR�FDVR�OH�SHUFHQWXDOL�QHJDWLYH�VRQR�DQFKH�SL�HOHYDWH� �GLPRVWUD �XQD�IRUWLVVLPD�RVWLOLWj� � ,O �FKH�KD� OH �VXH�UDJLRQL� LQWHUQH� �$G�HVHPSLR� L �3HFR�VRQR
IRUWHPHQWH�FRQWUDUL�DOOD�YHQGLWD�GHL�WHUUHQL�DJULFROL�DJOL�VWUDQLHUL�SHU�SDXUD�GL�HVVHUH�´FRORQL]]DWLµ�GDJOLDWWXDOL �6WDWL �PHPEUL �GHOO·8H� �3HUDOWUR�YL �SRVVR�GDUH �XQD�QRWL]LD � UHFHQWLVVLPD�� O·8QJKHULD�KD �FKLHVWR
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QHOO·DPELWR�GHO�QHJR]LDWR�XQD�PRUDWRULD�QRQ�GL���DQQL�PD�GL����DQQL��LQ�FDPELR�O·8QLRQH�KD�FKLHVWR�XQDPRUDWRULD �QHOO·DPELWR �GHOOD � FLUFROD]LRQH�GHOOH �SHUVRQH �FUHGHQGR�FRVu �GL � DUJLQDUH � LO � IHQRPHQR�GHOODPLJUD]LRQH��IHQRPHQR�FKH�IRUVH�QHO�FDPSR�DJULFROR�KD�XQD�LPSRUWDQ]D�PDUJLQDOH�SHUFKp�q�GLIILFLOH�
DQFKH�VH�QRQ�LPSRVVLELOH�� LPPDJLQDUH�GHL� ODYRUDWRUL�DJULFROL�FKH�VFHQGRQR�GDOOD�3RORQLD�H�YDQQR�DODYRUDUH � DOO·HVWHUR� � &L � VRQR � IHQRPHQL � WUDQVIURQWDOLHUL� � OLPLWDWL � SHUz� �( �QHO � QRVWUR � FDVR � ULJXDUGDQR6ORYHQLD � H � LQ �SDUWH �&URD]LD� �'HO � UHVWR � FRQ � OD � ´IDPHµ �GL �PDQRGRSHUD � DJULFROD� � VRSUDWWXWWR � D � VXGGHOO·,WDOLD �PD �QRQ� VROR� � LO � IHQRPHQR �PLJUDWRULR �SRWUHEEH � HVVHUH �² � VH �RSSRUWXQDPHQWH � UHJRODWR �²DXVSLFDELOH�VH�QRQ�QHFHVVDULR��0D�GD�SDUWH �GHJOL � DJULFROWRUL �HVW�HXURSHL � F·q � DQFKH� LO � WLPRUH� �SUREDELOPHQWH � IRQGDWR�GL �QRQ�SRWHURWWHQHUH � JOL � DLXWL � GLUHWWL � JLj � FRQFHVVL � DL � FROOHJKL � GHOO·8H� �4XHVWLRQH� � TXHVWD � FKH � QRQ � VL � ULVROYHUjIDFLOPHQWH��PD�FKH�HYLGHQWHPHQWH�LPSOLFD�XQ�SUREOHPD�GL�FRPSHWLWLYLWj�IUD�L�GXH�VLVWHPL�DJULFROL��6HQRQ�YHQJRQR�PHVVL�DOOD�SDUL��GLFRQR�JOL�DJULFROWRUL�HVW�HXURSHL��QRQ�FL�VDUj�VWRULD��L�VHWWRUL�DJULFROL�GHL3HFR�VRFFRPEHUDQQR�

/D�GRPDQGD�´IDWDOHµ��FKL�FL�JXDGDJQD�H�FKL�FL�SHUGH"
0D�D�SURSRVLWR�GL�DJULFROWRUL��PL�ULIHULVFR�DGHVVR�D�TXHOOL�FRPXQLWDUL��OD�GRPDQGD�FKH�PL�VRQR�VHQWLWRSRUUH � D �SDUWLUH �GDO � � ¶�� �q � VHPSUH � VWDWD � OD � VWHVVD� � FKL � FL � JXDGDJQD � H � FKL � FL � SHUGH �QHO �SURFHVVR �GLDOODUJDPHQWR�H�GL � LQWHJUD]LRQH�HXURSHD"�/D�GRPDQGD�IDWDOH�FLRq� � LQ�WHUPLQL �SL��VFLHQWLILFL� � ULJXDUGDO·HIIHWWLYD � FDSDFLWj � FRQFRUUHQ]LDOH �GHL � VLVWHPL � DJURDOLPHQWDUL �3HFR� � ,Q � DOWUH �SDUROH� � YROHQGR � DQFRUDVHPSOLILFDUH��FL�JXDGDJQLDPR�QRL�LQ�TXDQWR�L�3HFR�VRQR�GHL�QXRYL�PHUFDWL�FKH�VL�VYLOXSSHUDQQR�H�SRLFKpQRL�VLDPR�� OR�DEELDPR�GHWWR�SULPD��HFFHGHQWL� � UDSSUHVHQWHUDQQR�XQR�VERFFR�QDWXUDOH�SHU� OH �QRVWUHSURGX]LRQL� � 2SSXUH� � SRLFKp � LQ � IRQGR � SDUOLDPR � VRSUDWWXWWR � GL � FRPPRGLWLHV � DJULFROH� � SURGRWWLLQGLIIHUHQ]LDWL��OH�SURGX]LRQL�HVW�HXURSHH�VRQR�GHO�WXWWR�VLPLOL�DOOH�QRVWUH�H�GXQTXH�HVVHQGR�QHL�3HFR�LOFRVWR�GHOOD�PDQRGRSHUD�SL��EDVVR�ULVSHWWR�DJOL�VWDQGDUG�FRPXQLWDUL�q�HYLGHQWH�FKH�VDUHPR�QRL�DG�HVVHUHLQRQGDWL��4XHVWR�HUD�LO �GLOHPPD�FKH�VL�SRQHYD�DOORUD��PD�FKH�DQFRUD�QRQ�KD�SHUVR�GHO�WXWWR�OD�VXDDWWXDOLWj��VHSSXUH�GL�IDWWR�OD�SURVSHWWLYD�q�FDPELDWD�/·DQDOLVL� �RYYHUR� OD�ULVSRVWD�D�TXHVWD�GRPDQGD� �SXz�HVVHUH�VYROWD�VX�GLYHUVL� OLYHOOL� �,QQDQ]L� WXWWR� LQ
WHUPLQL � GL � FRVWR � VXO � EXGJHW � FRPXQLWDULR� � $ � SDUWLUH � GDO � ����� � VH � OHJJHWH � OD � OHWWHUDWXUD � VFLHQWLILFDHFRQRPLFD�H�DJUDULD��VRSUDWWXWWR�TXHOOD�HXURSHD��VRQR�VWDWL�HVHJXLWL�XQ�QXPHUR�YHUDPHQWH�ULOHYDQWH�GLVWXGL�FKH�KDQQR�FHUFDWR�GL�YDOXWDUH�LO�FRVWR�GHOO·DFFHVVR�GHL�3HFR�VXO�ELODQFLR�DJULFROR�FRPXQLWDULR��3HUzq � FKLDUR � FKH � TXHVWH � YDOXWD]LRQL � YHQLYDQR � VPHQWLWH � PROWR � SUHVWR � SHUFKp � L � PRGHOOL � XWLOL]]DWLFRQVLGHUDYDQR�XQD� VHULH �GL � WDOL �H � WDQWH �YDULDELOL � FKH�HYLGHQWHPHQWH �SRUWDYDQR�D �GHL � ULVXOWDWL �PROWRDOHDWRUL�TXDQGR�OHWWL�H[�SRVW��&RVu�FRPH�OH�LSRWHVL�FKH�VRQR�VWDWH�IDWWH�VXOO·HYROX]LRQH�GHOOD�3DF�FRQ�OHUHODWLYH�VLPXOD]LRQL��'HO�UHVWR�$JHQGD������KD�DYXWR�XQD�JHVWD]LRQH�PROWR�OXQJD��H�FRPH�VHPSUH�qDFFDGXWR�D�OLYHOOR�FRPXQLWDULR�OH�ULIRUPH�SHUGRQR��OXQJR�OD�VWUDGD�GHL�FRPSURPHVVL�GHO�QHJR]LDWR��SDUWH²�R�JUDQ�SDUWH�²�GHOOD�ORUR�VSLQWD�SURSXOVLYD��7XWWDYLD�VL�q�DYXWD�OD�FHUWH]]D�VROWDQWR�QHO������FKH�ODULVSRVWD �DOOD �GRPDQGD�IDWDOH�QRQ�HUD�VWDWD �DQFRUD �GDWD� �H � OD �TXHVWLRQH�GHJOL �DLXWL �GLUHWWL � ULPDVWD� LQVRVSHVR � WHVWLPRQLD � DQFKH � TXHVWD � LQFHUWH]]D � GL � IRQGR�� � DOORUD � VL � q � FDSLWR � FKH � O·LSRWHVL � VX � FXL � OD&RPPLVVLRQH�´VSHFXODYDµ��O·LQQDO]DPHQWR�GHL�SUH]]L�DJULFROL�DG�DOODUJDPHQWR�DYYHQXWR�DYUHEEH�GL�SHU
Vp�FRPSHQVDWR�JOL�DJULFROWRUL�HVW�HXURSHL��QRQ�VL�q�GL�IDWWR�PDWHULDOL]]DWD��QHL�3HFR��VHSSXUH�LQ�PRGL�HLQWHQVLWj�GLYHUVH��L�SUH]]L�GHL�SURGRWWL�DJULFROL�VRQR�DXPHQWDWL�YHORFHPHQWH��DQFKH�WURSSR�YHORFHPHQWHH�SHU�WDOXQL�SURGRWWR�VRQR�JLj�D�OLYHOOR�GL�TXHOOL�FRPXQLWDUL��DQFKH�VH�TXDVL�PDL�D�SDULWj�GL�VWDQGDUGTXDOLWDWLYL���&HUWR�q�FRPXQTXH�FKH�LQ�WXWWL�L�WLSL�GL�DQDOLVL�FKH�ULJXDUGDQR�OH�HFRQRPLH�LQ�WUDQVL]LRQH��FRVu�FRPH�²VHSSXUH �SHU � DOWUH � UDJLRQL �²�SHU � OH � HFRQRPLH�GL �SLDQR� � H �TXLQGL � DQFKH� OD �R�PHJOLR� OH � ULVSRVWH �DOODGRPDQGD� IDWDOH� �KDQQR�XQ�YL]LR�GL � IRQGR�H �FLRq � O·LQDIILGDELOLWj �GHOOH � VWDWLVWLFKH�RYYHUR�GHL �GDWL �GLSDUWHQ]D��'LIDWWL��O·DQDOLVL�PDFUR�H�PLFURHFRQRPLFD�FKH�FHUFKHUz�GL�SURSRUYL�KD�VLFXUDPHQWH�KD�TXHVWROLPLWH� � 7XWWDYLD� � IDFHQGR � ULIHULPHQWR � DL � ´JUDQGLµ � LQGLFDWRUL � YHGUHWH � FKH � DEELDPR � XQD � UDJLRQHYROHVLFXUH]]D�GL�QRQ�VEDJOLDUFL��'HO�UHVWR�LO�SL��JUDQGH�VRYLHWRORJR�PRQGLDOH��$OHF�1RYH��SRLFKp�GRYHYDODYRUDUH�DQFKH� OXL �FRQ� OH�VWDWLVWLFKH�DL � WHPSL �GHOO·8566��GLFHYD�FKH�q�YHUR�FKH� OH�VWDWLVWLFKH�HUDQRVLFXUDPHQWH � IDOVLILFDWH� � SHUz � VLFFRPH � TXHVWD � IDOVLILFD]LRQH � HUD � FRVWDQWH� � RVVHUYDQGR � L � WUHQG� � JOL
DQGDPHQWL � LQVRPPD� � HUD � OHFLWR � GHVFULYHUH � H � LQWHUSUHWDUH � O·DQGDPHQWR � GHL � IHQRPHQL � H � WUDUQH � GHOOHFRQFOXVLRQL��'HYR�DQFKH�GLUH��DQFKH�VH�QRQ�QH�SDUOHUz�DGHVVR��FKH�SURSULR�SHU�HYLWDUH�TXHVWR�SUREOHPD
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FRQ�GHL�FROOHJKL�GHOO·8QLYHUVLWj�GL�7ULHVWH��0DUWD�&RVPLQD��H�GL�8GLQH��)UDQFHVFR�0DUDQJRQ�H�6RQLD3UHVWDPEXUJR� � DEELDPR � HIIHWWXDWR � XQ·DQDOLVL � TXDQWLWDWLYD � VXOOH � UHOD]LRQL � FRPPHUFLDOL � ,WDOLD�3HFRFDOFRODQGR � LO � YDQWDJJLR � FRPSHWLWLYR � ULYHODWR � IRQGDQGROH � VXOOH � VWDWLVWLFKH � LWDOLDQH � VLFXUDPHQWH � SL�
DIILGDELOL��7XWWDYLD�DOOD�ILQH��SHU�FKL�DYUj�OD�SD]LHQ]D�GL�OHJJHUVL�LO�ODYRUR�SXEEOLFDWR�GDOOD�ULYLVWD�(VW�2YHVW��L�ULVXOWDWL�QRQ�VRQR�PROWR�GLYHUVL�ULVSHWWR�DOO·DQDOLVL�´TXDOLWDWLYDµ�VXL�GDWL�PDFUR�H�PLFUR�GHL�3HFR�

/D�WUDQVL]LRQH�GHL�VLVWHPL�DJURDOLPHQWDUL�GHL�3HFR�����������3HU�SULPD�FRVD�JXDUGLDPR�JOL�LQGLFDWRUL�SL��LPSRUWDQWL�QHO�SURFHVVR�GL�WUDQVL]LRQH�DJULFROD�H�DOLPHQWDUHIUD�LO���������H�LO�������6HQ]·DOWUR�QRWLDPR�XQ�LQFUHPHQWR�GHOOH�VWUXWWXUH�GL�SURGX]LRQH�H�GHOOH�IRUPH�GLFRQGX]LRQH�H �XQD�SDUDOOHOD �GLPLQX]LRQH�GHOOD �VXSHUILFLH�DJULFROD�XWLOL]]DWD� �,O �SUHFHGHQWH�VLVWHPD�GLHFRQRPLD�SLDQLILFDWD�GL�WLSR�VRYLHWLFR�SUHYHGHYD�GHOOH�VWUXWWXUH�GL�WLSR�VWDWDOH�H�FROOHWWLYR��L�VRYNKR]�H�LNRONKR]��GL�JUDQGLVVLPD�GLPHQVLRQH� �JHVWLWH�VHFRQGR�L �PHWRGL�GHOOD�SLDQLILFD]LRQH�FHQWUDOL]]DWD�FKH�GHWWR�SHU�LQFLVR��SRLFKp�PL�VRQR�ODXUHDWR�D�VXR�WHPSR�VX�TXHVWH�WHPDWLFKH��GDO�SXQWR�GL�YLVWD�WHRULFR��qPROWR�DIIDVFLQDQWH��Ë�FKLDUR�FKH��SHUz��VH�GRYHWH�PXRYHUH�OH�PLHWLWUHEELH�GDOOD�VWD]LRQH�PDFFKLQH�HWUDWWRUL�FKH�VWD�D�����.P�GL�GLVWDQ]D�H�GRYHWH�DUULYDUH�LO����JLXJQR�DO�FDPSR�GHO��NRONKR]�H�LO����JLXJQR
SLRYH�LO�VLVWHPD�VDOWD�H�FRVu�DYYHQLYD�UHJRODUPHQWH��3HUz�OD�WUDQVL]LRQH�q�VWDWD�RULJLQDWD�GD�XQ�SURFHVVRGL�GHFROOHWWLYL]]D]]LRQH�SL��R�PHQR�RUJDQL]]DWD�FKH�D�VXD�YROWD�KD�SRUWDWR�DO�IUD]LRQDPHQWR�H�D�GHOOHIRUPH�GL�FRQGX]LRQH�GLYHUVH�GL�TXHVWH�D]LHQGH��6L�q�SDVVDWL�D�GHOOH�FRRSHUDWLYH�FKH�SRWUHPPR�DVVLPLODUHDOOH�QRVWUH��VHEEHQH�DJOL�DJULFROWRUL�HVW�HXURSHL�LO�WHUPLQH�FRRSHUD]LRQH�QRQ�SLDFH�SHUFKp�HYLGHQWHPHQWHJOL�ULFRUGD�LO�NRONKR]��H�OD�VLWXD]LRQH�YDUL�GD�3DHVH�D�3DHVH��,Q�DOFXQL�FDVL�VL�q�IDWWR�ULFRUVR�DGGLULWWXUD�D�GHOOH�XQ�SR·�FRQIXVH�VRFLHWj�SHU�D]LRQL��8Q�HVHPSLR�GLTXHVWD�FRQIXVLRQH�YD�UDFFRQWDWR��VHUYH�SHU�FDSLUH�PHJOLR��0L�q�FDSLWDWR��VHPSUH�QHOO·DUHD�EDOWLFD��GLYLVLWDUH��HUR�LQ�/HWWRQLD�VH�QRQ�ULFRUGR�PDOH��OD��6SD�VRFLHWj�SHU�D]LRQL�7XULED��FKH�LQ�LWDOLDQR�YXRO�GLUH´SURVSHULWjµ��FKH�SHUz�HUD� OD�GHULYD]LRQH�GHOO·H[�NRONKR]�2WWREUH�5RVVR�H�LO �ERDUG� GL�TXHVWD�QXRYDVRFLHWj�SHU�D]LRQL�HUD�LQ�UHDOWj�LO�YHFFKLR�´FRQVLJOLRµ�GHOO·H[�NRONKR]�FRQ�XQ�SUHVLGHQWH�FKH�HUD�OR�VWHVVRGDO�������,O�SUHVLGHQWH�SDUODYD�FRQ�JUDQGH�VFLROWH]]D�GL�FRQVLJOL�GL�DPPLQLVWUD]LRQL��GL�ERDUG��GL�D]LRQL��HPL�FRPXQLFDYD�FKH�OH�D]LRQL�HUDQR�VWDWH�GLYLVH�SHU�DQ]LDQLWj�H�SHU�UXROR��GL�IDWWR��ULFRVWUXHQGR�LO�FDSLWDOH
H�JOL�D]LRQLVWL��YHQLYD�IXRUL�FKH�OD�QRPHQFODWXUD�GHO�NROFKR]�DYHYD�IDWWR�XQD�VRUWD�GL�PDQDJPHQW�E\�RXW�&KL�GLULJHYD�LO�NRONKR]�D�VXR�WHPSR�HUD�GLYHQWDWR�RUD�GLULJHQWH�GHOOD�´6SDµ��4XHVWH�D]LRQL��SRL��D�YROHUOHDFTXLVWDUH�QRQ�HUDQR�DFTXLVWDELOL��QRQ�HUDQR�QHDQFKH�VFDPELDELOL�DOO·LQWHUQR��QRQ�F·HUD�XQ�PHUFDWR�GHOOHD]LRQL� � 7XWWDYLD � OD � FRVD � SL� � VRUSUHQGHQWH � ULJXDUGDYD � OD � SRVL]LRQH � GHO � SUHVLGHQWH � GHOOD � ´6SDµUHODWLYDPHQWH�DL�GLYLGHQGL��6LFFRPH�LO�SULPR�DQQR�LO�ULVXOWDWR�GHOOD�SRVL]LRQH�HUD�VWDWR�SRVLWLYR�H�GXQTXHVL �HUD �GLVWULEXLWR�XQ�GLYLGHQGR�GHO �� �SHUFHQWR� � WDQWR�EXRQR�GD�HVVHUH �´LVWLWX]LRQDOL]]DWRµ�H �PHVVRGLUHWWDPHQWH � LQ � VWDWXWR �GDO �ERDUG �SHU �HVVHUH � FRVu �GLVWULEXLWR�RJQL � DQQR� �/D �SRVVLELOLWj �GL �XQ·DQQDWDQHJDWLYD��H�TXLQGL�GL�XQD�JHVWLRQH�QHJDWLYD��YHQLYD�Vu�FRQWHPSODWD�PD�VL�FRQWDYD�VXOO·LQWHUYHQWR�GHOOR6WDWR��FRVu�FRPH�KD�VHPSUH�IDWWR��SHU�ULSLDQDUH�LO�GHELWR��4XLQGL�YHGHWH��FRPH�O·LGHD�GL�PHUFDWR�q�PROWRDOHDWRULD� �1HOOD � UHDOWj� �TXHVWH � D]LHQGH �VL � VRQR�HYLGHQWHPHQWH � IUD]LRQDWH �H �KDQQR�GLPLQXLWR � OD � ORURVXSHUILFLH � H � GLPLQXHQGR � OD � ORUR � VXSHUILFLH � KDQQR � ULGRWWR � DQFKH � OD � SURGX]LRQH � ORUGD � YHQGLELOH� � ,OFRQWULEXWR�ORUGR�GHOO·DJULFROWXUD�q�DQFRUD�SHUFHQWXDOPHQWH�PROWR�HOHYDWR�H�DGGLULWWXUD�LQ�FUHVFLWD��VHJQR
GL�DUUHWUDWH]]D��OD�VWHVVD�FRVD�VXFFHGH�SHU�OD�TXRWD�GHJOL�DWWLYL�DJULFROL��&RPH�DEELDPR�JLj�YLVWR�SRL�VL�qDQFKH �PRGLILFDWD � OD � FRPSRVL]LRQH � GHOOD � SURGX]LRQH � ORUGD � YHQGLELOH � HG � q � GLPLQXLWR � IRUWHPHQWH � LOSDWULPRQLR � ]RRWHFQLFR� �PD � QRQ � D � FDVR � SHUFKp � HUD � SRPSDWR � DUWLILFLDOPHQWH� �1HOOD � SLDQLILFD]LRQHFHQWUDOL]]DWD�GDYDQR�GD�PDQJLDUH�DJOL�DQLPDOL�LO�SDQH��LO�FKH�UHQGH�EHQH�O·LGHD�VXOOD�´SHUYHUVLWjµ�²�PL�VLSDVVL�LO�WHUPLQH�²�GHO�VLVWHPD�6RQR�DXPHQWDWL�JOL �LQGLFL�GHL�SUH]]L�DO�FRQVXPR�H�GHJOL� LQSXW��PHQWUH�VRQR�ULPDVWL�IHUPL�TXHOOL �GHLSUH]]L � DOOD �SURGX]LRQH�HG�q �FDPELDWD� �H �TXL �YRUUHL � IDUH �XQD �SLFFROD �SDUHQWHVL �GL �DSSURIRQGLPHQWRULVSHWWR � D �TXHOOR � FKH �GLFHYD � LO � FROOHJD �%DVLOH � SULPD� � OD � VWUXWWXUD �GHJOL � VFDPEL � DJURDOLPHQWDUL� � 6L � qPRGLILFDWD � VLD � OD � FRPSRVL]LRQH �PHUFHRORJLFD � VLD � OD � GLUH]LRQH � GHJOL � VFDPEL � SHUFKp � QRQ �GREELDPRGLPHQWLFDUH � FKH � L � 3DHVL � GHOO·(XURSD �&HQWUR�2ULHQWDOH � HG � DQFKH � EDOFDQLFL � KDQQR � SHUVR � LO �PHUFDWRWUDGL]LRQDOH�RYYHUR�O·H[�8566�FKH��SHUDOWUR��KD�DYXWR�XQD�JUDYH�FULVL�HFRQRPLFR�ILQDQ]LDULD�QHO������6LFXUDPHQWH�YRL�WXWWL�FRQRVFHWH�TXDQWR�q�VXFFHVVR�LQ�TXHO�3DHVH��FRPH�VRQR�VWDWL�VFRQYROWL�TXHOOL�FKH
HUDQR �JOL � HTXLOLEUL � SUHFHGHQWL� �&RQVLGHULDPR� �SRL� � FKH �TXHVWL �PHUFDWL � ULXVFLYDQR � D � FRQVXPDUH �TXHLSURGRWWL�FKH�LQYHFH�QRQ�KDQQR�JOL�VWDQGDUG�FKH�LO�QRVWUR�PHUFDWR�ULFKLHGH��,QROWUH�q�FDPELDWD�OD�GLHWD
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DOLPHQWDUH� �SHU �HVHPSLR�q �GLPLQXLWD� �DO �GL � Oj �GHOOD �YDOLGLWj �GHOOH �VWDWLVWLFKH� � LO �FRQVXPR�GL �FDUQH� �qVXFFHVVR�FLRq�O·LQYHUVR�GL�TXHOOR�FKH�q�VXFFHVVR�GD�QRL��FLRq�OD�OHJJH�GL�(QJHO�DO�FRQWUDULR�WDQWR�SHU�GDUHXQ�ULIHULPHQWR�HFRQRPLFR�H�QRQ�D�FDVR�q�DXPHQWDWD�O·LQFLGHQ]D�GHOOD�VSHVD�DOLPHQWDUH�QHOO·DPELWR�GHO
EXGJHW�GHOOH�IDPLJOLH�

/R�VFHQDULR�VWUXWWXUDOH�GRPLQDQWH9HGLDPR�DOORUD��D�OLYHOOR�GL�VWUXWWXUH��FRVD�q�VXFFHVVR��VHPSUH�FRQ�ULIHULPHQWR�DOOR�VWHVVR�SHULRGR�GLRVVHUYD]LRQH� � 6FKHPDWL]]DQGR � FL � WURYLDPR �GL � IURQWH � D � WUH � GLVWLQWH � UHDOWj � H � FLRq� � OH �PLFUR�LPSUHVHLQGLYLGXDOL�GL�VHPL�VXVVLVWHQ]D��OH�PDFUR�LPSUHVH�VRFLHWDULH��H�OH�PDFUR�LPSUHVH�LQGLYLGXDOL��/H �SULPH � VRQR�GHOOH � D]LHQGH�GL �SLFFROH� � SLFFROLVVLPH� �GLPHQVLRQL� �1RQ�GLFR �FKH � VL � DUULYL � D � OLYHOORGHOO·$OEDQLD� �GRYH�SL��FKH�´LPSUHVHµ� WURYLDPR�GHL � ID]]ROHWWL �GL � WHUUD �GL �PHQR�GL �XQ�HWWDUR�VX�FXLODYRUDQR�IDPLJOLH�GL�����SHUVRQH��WXWWDYLD�QHOO·DUHD�HVW�HXURSHD�SRVVLDPR�DUULYDUH�D�GHL�OLYHOOL�SRFR�SL�HOHYDWL�LQ�WHUPLQL�GL�VXSHUILFLH�DJULFROD�H�FRQ�XQ�VXUSOXV�GL�PDQRGRSHUD��6L�WUDWWD�GL�PLFUR�VWUXWWXUH�GDOOHTXDOL � OH � IDPLJOLH � FRQGXWWULFL � WUDJJRQR � GDOOD � TXRWD � FRPPHUFLDOL]]DWD � GHOOD � SURGX]LRQH � XQD � SDUWHPLQRULWDULD�GHL�SURSUL�UHGGLWL��FKH�SHU�OR�SL��KDQQR�RULJLQH�H[WUD�DJULFROD��SL��GHOO·����GHO�ORUR�UHGGLWR
KD�DSSXQWR�RULJLQH�DO�GL�IXRUL�GHO�VHWWRUH�DJULFROR��2ULJLQDQR�GXQTXH�XQ·DJULFROWXUD�PLFUR�IRQGLDULD�DFDUDWWHUH � VXVVLGLDULR� � OD � SURGX]LRQH � YLHQH � LQIDWWL � LQ � ODUJD � SDUWH � DXWRFRQVXPDWD� �1HL � GLHFL � DQQL � GLWUDQVL]LRQH�TXHVWH�VWUXWWXUH�VRQR�FRQVLGHUDELOPHQWH�DXPHQWDWH��VXSHUDQGR�LQ�DOFXQL�3DHVL�LO�����GHOOD6DX�H�OD�PHWj�GHOOD�SURGX]LRQH�DJULFROD�WRWDOH��/H�FRVLGGHWWH�PDFUR�LPSUHVH�VRFLHWDULH�VRQR�LQYHFH�OH�VWUXWWXUH�FXL�IDFHYR�ULIHULPHQWR�SULPD��OH�LPSUHVHQDWH�GDOOH�YHFFKLH�D]LHQGH�FROOHWWLYH�H�VWDWDOL��$QFKH�TXL�OD�VLWXD]LRQH�GLSHQGH�GD�3DHVH�D�3DHVH�HG�qPROWR�GLYHUVD � D � VHFRQGR�GHOOH �FRQGL]LRQL � ORFDOL � H �GHOO·HUHGLWj �GHO �YHFFKLR �UHJLPH� �+DQQR�VXSHUILFLFRPSUHVH�IUD�L�����H�L������HWWDUL��FKH�QRUPDOPHQWH�YHQJRQR�DIILWWDWH�D�QXPHURVL�SLFFROL�SURSULHWDULFRQ�GHL�FRQWUDWWL�GL�EUHYH�GXUDWD�H�VSHVVR�LQIRUPDOL��&RPXQTXH�ULPDQJRQR�OH�D]LHQGH�FKH��QHO�EHQH�RQHO�PDOH��DVVLFXUDQR�DO�3DHVH�JUDQ�SDUWH�GHOOD�3OY�FRPPHUFLDOL]]DWD�WDQWR�VXL�PHUFDWL�GRPHVWLFL�TXDQWRVX�TXHOOL�WHU]L�3RL�DEELDPR�XQD�WHU]D�UHDOWj��TXHOOD�IRUVH�SL��LPSRUWDQWH��D�FXL�OD�&RPPLVVLRQH�(XURSHD�IRUVH�WLHQH�GL
SL�� �6L � WUDWWD �GHOOH �PDFUR�LPSUHVH � LQGLYLGXDOL � FKH � VRQR � DSSXQWR �GHOOH � VWUXWWXUH � D]LHQGDOL � GL �QXRYDIRUPD]LRQH� � FKH � VL � DYYLFLQDQR �XQ �SR· � DL �QRVWUL � FROWLYDWRUL � GLUHWWL � WDQWR �SHU � IDUH �XQ � HVHPSLR� �QDWHSUHYDOHQWHPHQWH�GD� ORFD]LRQL �SUHFDULH�GHOOD �GXUDWD�GD���D���DQQL� �1RQ�q�SURSULR� OR�VWHVVR�WLSR�GLJHVWLRQH��PD�LQ�TXDOFKH�PRGR�ULFRUGDQR�OD�QRVWUD�FRQGX]LRQH�IDPLOLDUH��7XWWDYLD�RFFXSDQR�DQFRUD�XQDTXRWD�GHOOD�VXSHUILFLH�DJULFROD�WRWDOH�PROWR�PDUJLQDOH��LQWRUQR�DO���������,Q�TXDOFKH�PRGR�VL�SRVVRQRFRQVLGHUDUH�FRPH�O·HPEULRQH�GL�XQ·DJULFROWXUD�SURIHVVLRQDOH�HG�LQWHQVLYD�

)DWWRUL�HVWHUQL�HG�LQWHUQL�GL�GLVHTXLOLEULR4XLQGL�GLFLDPR�FKH�VH�TXHVWL�VRQR�JOL�VFHQDUL�VWUXWWXUDOL��´VRPPDQGROLµ�DJOL�DOWUL�LQGLFDWRUL�FKH�FLWDYRSRF·DQ]L��FL�WURYLDPR�GL�IURQWH�DG�XQD�VHULH�GL�HOHPHQWL�FKH�FL�IDQQR�FDSLUH�LO�OLYHOOR�GL�GLVHTXLOLEULR�FKHVL�q�FUHDWR�FRQ�LO�SURFHVVR�GL�WUDQVL]LRQH�H�FKH�WXWWL�L�3DHVL��VHSSXUH�FRQ�LQWHQVLWj�GLYHUVD��VWDQQR�LQTXDOFKH �PRGR � VXEHQGR� �0D �QRQ � VL � WUDWWD � VROWDQWR � GL � FRQVLGHUDUH � GHL � IDWWRUL � LQWHUQL � DL � VLVWHPL � LQ
WUDQVL]LRQH��ELVRJQD�FRQVLGHUDUH�DQFKH�TXHOOL�HVWHUQL��(�FH�QH�VRQR�GLYHUVL��1RQ�OL�SRVVR�FLWDUH�WXWWL��PDGDSSULPD�OD�ULIRUPD�GHOOD�3DF��H�PL�ULIHULVFR�D�TXHOOD�GHO�·����OD�ULIRUPD�0DF�6KHUU\���H�SRL�O·DFFRUGRGHOO·8UXJXD\�5RXQG�GHO�¶����KDQQR�SRUWDWR�DG�XQD�ULGX]LRQH�GHO�SURWH]LRQLVPR�DJULFROR�FRPXQLWDULR��HTXHVWR�KD�IDYRULWR�O·DFFHVVR�GHL�SDHVL�WHU]L�QHO�PHUFDWR�FRPXQLWDULR��ULGXFHQGR�SHUz�L�YDQWDJJL�FKH�L3HFR�KDQQR�JRGXWR��H�VWDQQR�JRGHQGR��JUD]LH�DJOL�$FFRUGL�(XURSHL�GL�$VVRFLD]LRQH��ILUPDWL�GD�WXWWL�L3DHVL�D�SDUWLUH�GDO�������,QROWUH��O·XOWLPR�YHUR�H�SURSULR�DOODUJDPHQWR�GHOO·8H��TXHOOR�GHO�·���FRQ�O·HQWUDWD�GL�$XVWULD��6YH]LD�H)LQODQGLD� � LQ � UHDOWj � KD � PRGLILFDWR � JOL � HTXLOLEUL � FRPPHUFLDOL � SHUFKp � DOFXQL � 3DHVL � TXDOL � 8QJKHULD�5HSXEEOLFD�&HFD�H�6ORYDFFD��(VWRQLD��/HWWRQLD�H�/LWXDQLD�DYHYDQR�GHL�UDSSRUWL�SUHIHUHQ]LDOL�FRQ�TXHVWL3DHVL�H�OD�ORUR�HQWUDWD�QHO�PHUFDWR�FRPXQLWDULR�KD�VIDYRULWR�L�3HFR�1RQRVWDQWH�JOL �$FFRUGL�GL�$VVRFLD]LRQH�VLDQR�DVLPPHWULFL� �FLRq�FRQFHGDQR�D�TXHVWL�3DHVL�PROWL�SL�YDQWDJJL�ULVSHWWR�DJOL�DOWUL�LQ�WHUPLQL�GL�TXRWH��WDULIIH��GD]L�ULGRWWL�H�TXDQW·DOWUR��LQ�UHDOWj�L�3HFR�QRQ�VRQR
PDWHULDOPHQWH�LQ�JUDGR��SHU�XQD�VHULH�GL�UDJLRQL�FKH�LQ�SDUWH�GLUHPR��GL�VIUXWWDUH�TXHVWL�YDQWDJJL��(�QRQD�FDVR��DSSXQWR��L�VDOGL�GHOOD�ELODQFLD�DJURDOLPHQWDUH�IUD�L�3HFR�H�O·8H�VRQR�VIDYRUHYROL�DL�SULPL�FKH
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GRYUHEEHUR�HVVHUH�L�EHQHILFLDUL�GHOO·DFFRUGR�DVLPPHWULFR��3HUDOWUR��q�LQWHUHVVDQWH�QRWDUH�OD�FRLQFLGHQ]DIUD�OD�GDWD�GHOOD�ILUPD�GHJOL�DFFRUGL�H�OD�VXFFHVVLYD�´FDGXWDµ�GHO�VDOGR�FRPPHUFLDOH��6HPEUD�SDUDGRVVDOH�WX�GDL�XQD�FRQFHVVLRQH�H�O·DQQR�GRSR��GXH�DQQL�GRSR��LO�VDOGR�q�QHJDWLYR��VHPSUH�SL��QHJDWLYR��D�SDUWH�LO
FDVR�GHOO·8QJKHULD���4XLQGL�XQD�SULPD�ULVSRVWD�DOOD�GRPDQGD�´IDWDOHµ�GHJOL�DJULFROWRUL�q�JLj�GDWD��FLRq�FL�VWLDPR�JXDGDJQDQGRQRL��,Q�TXHVWR�PRPHQWR��VHSSXUH�OH�FLIUH�QHOO·DPELWR�GHO�WUHQG�JOREDOH�VRQR�DOTXDQWR�PRGHVWH��q�FKLDURSHUFKp�q�DYYHQXWR�WXWWR�FLz��0L�ULDOODFFLR�TXDQWR�JLj�DYHYR�GHWWR��OD�SROLWLFD�GHL�WDVVL�GL�FDPELR�KD�DYXWRGHOOH � FRQVHJXHQ]H � LQ � WHUPLQL � UHDOL � SHUFKp� �QRQRVWDQWH � OD � VYDOXWD]LRQH �QRPLQDOH� � OH � YDOXWH � VL � VRQRDSSUH]]DWH�UHQGHQGR�PHQR�FRPSHWLWLYL�L�SURGRWWL�SURYHQLHQWL�GDL�3HFR��3RL�OD�ULVWUXWWXUD]LRQH�DJULFROD�OD �GLIILFROWj�GL �SURGXUUH� LQ�XQ�QXRYR�VLVWHPD�HFRQRPLFR��SHU �FRVu �GLUH �DQWLWHWLFR�ULVSHWWR�D �TXHOORSUHFHGHQWH� � O·LQVXIILFLHQ]D�GHJOL � VWDQGDUG�TXDOLWDWLYL �KDQQR�IDWWR� LO � UHVWR� �'HO� UHVWR�DQFKH�FRQ�GHOOHFRQFHVVLRQL�LQ�WHUPLQL�GL�WDULIIH�VH�LO�SURGRWWR�FRPXQTXH�QRQ�SXz�YHQLUH�HVSRUWDWR�SHUFKp�OR�VWDQGDUGLJLHQLFR�VDQLWDULR � WH � OR � LPSHGLVFH � LO � ULVXOWDWR� � HYLGHQWHPHQWH� � q � OR � VWHVVR� � 3RL � DEELDPR � SDUODWRGHOO·LQHIILFLHQ]D� � QRL � FL � VLDPR � FRQFHQWUDWL � LQ � SDUWLFRODUH �PRGR � VXOO·DJULFROWXUD� �PD � LO � SUREOHPD � GLULVWUXWWXUD]LRQH�q�DOWUHWWDQWR�VH�QRQ�SL��IRUWH�D�OLYHOOR�GHL�VHWWRUL�D�PRQWH��SHU�HVHPSLR�O·LQGXVWULD�GL
PH]]L�WHFQLFL��H�D�YDOOH�GHOO·DJULFROWXUD��LQGXVWULD�GL�WUDVIRUPD]LRQH�H�GLVWULEX]LRQH�DOLPHQWDUH���

*OL�HIIHWWL�VXOO·RFFXSD]LRQH�DJULFROD,QROWUH��HOHPHQWR�QRQ�VHFRQGDULR��OD�ULVWUXWWXUD]LRQH�GHO�VLVWHPD�HFRQRPLFR�DJULFROR�QHO�VXR�FRPSOHVVRKD�FUHDWR�OD�VRSSUHVVLRQH�GL�PROWL�SRVWL�GL�ODYRUR��JLj�LQ�HFFHVVR�QHO�YHFFKLR�VLVWHPD�FKH�RFFXSDYD�VRORIRUPDOPHQWH�PD�QRQ�VRVWDQ]LDOPHQWH��3RLFKp�QRQ�F·q�VWDWR�XQR�VYLOXSSR�GHJOL�DOWUL�VHWWRUL�HFRQRPLFL�FRPH�O·LQGXVWULD�DG�HVHPSLR���LO�VXUSOXV�GL�PDQRGRSHUD�DJULFROD�QRQ�KD�WURYDWR�VERFFR�DOWURYH��FRPH�qDYYHQXWR�LQYHFH�LQ�,WDOLD�TXDQGR�²�VL�ULFRUGHUj�²�QHO�GRSR�JXHUUD�OR�VYLOXSSR�LQGXVWULDOH�H�SRL�TXHOOR�GHLVHUYL]L�KD�DVVRUELWR�O·HVRGR�DJULFROR�H�UXUDOH��$Q]L��QHL�SDHVL� LQ�WUDQVL]LRQH�VL�q�UHJLVWUDWR�XQ�HIIHWWRFRQWUDULR�QHO�VHQVR�FKH�O·DJULFROWXUD�KD�DGGLULWWXUD�DVVRUELWR�OD�GLVRFFXSD]LRQH�XUEDQD��,QVRPPD�JOLDWWLYL��VHEEHQH�TXHVWR�QRQ�VLD�LO�WHUPLQH�JLXVWR��DJULFROL�VRQR�²�VHSSXUH�LQ�PRGR�GLYHUVR�LQ�UHOD]LRQH�DOVLQJROR�3DHVH�²�DXPHQWDWL��$G�HVHPSLR�JOL�RFFXSDWL�LQ�5RPDQLD�VRQR�SDVVDWL�GDO�������DO�����GHOOD
SRSROD]LRQH�DWWLYD�WRWDOH��VL�WUDWWD�GL�XQD�SHUFHQWXDOH�DVVROXWDPHQWH�ULOHYDQWH��GD�SDHVH�LQ�YLD�GL�VYLOXSSRSRWUHPPR�GLUH��,Q � DOWUH � SDUROH � YL � q � VWDWR � SHU � FRVu � GLUH � XQ � ULWRUQR � IRU]DWR � DOOD � WHUUD� � QRQ � VSRQWDQHR � GXQTXH�DFFRPSDJQDWR�R�PHJOLR�SUHFHGXWR�GD�XQD�UHJUHVVLRQH�VWUXWWXUDOH�H�GD�XQ�IUD]LRQDPHQWR�GHOOH�D]LHQGHFRQ � FRQVHJXHQWH � GLPLQX]LRQH � GHOOD � SURGXWWLYLWj � GHO � ODYRUR� � XQ � VRYUDXWLOL]]R � GHOOD �PDQRGRSHUD � LQHFFHVVR � H � XQD � VRVWDQ]LDOH � VRWWRFDSLWDOL]]D]LRQH � GHOOH � D]LHQGH � ´HPHUVHµ � GDL � SURFHVVL � GL � GH�FROOHWWLYL]]D]LRQH��&LWHUz�VROR�XQ�GDWR��OD�SURGXWWLYLWj�GHO�ODYRUR�LQ�DJULFROWXUD�QHL�3HFR�q�LQ�DOFXQL�FDVLDGGLULWWXUD�������YROWH�LQIHULRUH�ULVSHWWR�DJOL�VWDQGDUG�FRPXQLWDUL�

,O�VRVWHJQR�DOO·DJULFROWXUD&LRQRQRVWDQWH��H�TXHVWR�LQ�FKLDYH�GL�SROLWLFD�DJUDULD�q�XQ�IDWWR�DVVROXWDPHQWH�ULOHYDQWH��O·DJULFROWXUD�qFUHVFLXWD�DG�XQ�ULWPR�SL��VRVWHQXWR�ULVSHWWR�DJOL�DOWUL�VHWWRUL�GHO�VLVWHPD�HFRQRPLFR��&Lz�LPSOLFD�FKH�OD
FDSDFLWj�PDFURHFRQRPLFD�GHO�UHVWR�GHOO·HFRQRPLD�GL�VRVWHQHUH�OR�VYLOXSSR�DJULFROR�q�PROWR�EDVVD�RDGGLULWWXUD�LQHVLVWHQWH��H�TXLQGL�q�LPSRVVLELOH�DSSOLFDUH��FRPH�KDQQR�WHQWDWR�GL�IDUH�TXDVL�WXWWL�L�3HFR�PLVXUH�GL�SROLWLFD�DJUDULD�FRPH�TXHOOH�DGRWWDWH� LQ�VHGH�FRPXQLWDULD��$QFRUD�SL��EDVVD��VH�SRVVLELOH�ULVXOWD�OD�FDSDFLWj�GL�VRVWHQHUH�LO�UHGGLWR�DJULFROR��FKH�q�DQ]L�QXOOD�ODGGRYH�QRQ�q�GLVSRQLELOH�GHO�EXGJHWVWDWDOH��'HO�UHVWR��PHGLDPHQWH��JOL�DWWLYL�DJULFROL�HVW�HXURSHL�UDSSUHVHQWDQR�LO�����GHOOD�SRSROD]LRQHDWWLYD��ULVSHWWR�DO������GHJOL�DWWLYL�FRPXQLWDUL��PHQWUH�LO�3,/�UDSSRUWDWR�DJOL�RFFXSDWL�LQ�DJULFROWXUD�QRQDUULYD�DO����GL�TXHOOR�FRPXQLWDULR��1RQ�GHYH�VRUSUHQGHUH��GXQTXH�FRPH�LO�WUDVIHULPHQWR�GL�ELODQFLR�DOO·DJULFROWXUD�UDSSUHVHQWL�QHL�3HFR�XQDTXRWD�PROWR�LQIHULRUH�ULVSHWWR�D�TXHOOD�RVVHUYDWD�D�OLYHOOR�FRPXQLWDULR��(FFR�XQ�HVHPSLR��FKH�VL�ULIHULVFHDL�3HFR�SL��´ULFFKLµ���L�WUDVIHULPHQWL�DQQXDOL�DOO·DJULFROWXUD�LQ�3RORQLD�HUDQR�FLUFD����8VG�SHU�DELWDQWH�QHO������LQ�8QJKHULD�ROWUH����8VG��QHOOD�5HSXEEOLFD�&HFD����8VG��PHQWUH�OD�PHGLD�FRPXQLWDULD�VL�DJJLUDDWWRUQR�D�����8VG�SHU�DELWDQWH��6H�L�3HFR�QRQ�DXPHQWHUDQQR�LO�ULWPR�GL�FUHVFLWD�HFRQRPLFD��LO�FKH�QRQ
VHPEUD�QHOOH�SUHYLVLRQL��TXHVWD�VLWXD]LRQH�q�GHVWLQDWD�D�SHUPDQHUH��(�TXHVWR�KDQGLFDS�EXGJHWDULR�VLULYHUVHUj�VXL�SDHVL�8H��6L�WUDWWD�FLRq�GL�XQ�SULPR�HOHPHQWR�FULWLFR�QHO�SURFHVVR�GL�DGHVLRQH��GD�QRQ
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VRWWRYDOXWDUH��0L�VSHLJR�PHJOLR��VH�GRYHVVLPR�HVWHQGHUH�OD�3DF�WDOH�H�TXDOH�D�TXHL���SDHVL��FKH�YL�GLFHYRSULPD�FKH�VRQR�L�ULFFKL��DYUHPR�GHL�PDJJLRUL�FRVWL�FRPSOHVVLYL�OHJDWL�DO�VRVWHJQR�WRWDOH�GHOO·DJULFROWXUDFKH�VDUHEEHUR�D�FDULFR�LQ�GHILQLWLYD�GHL�FRQWULEXHQWL�GHOO·8H�DOODUJDWD��$OFXQL�VWXGL�KDQQR�VWLPDWR�FKH�VL
WUDWWHUHEEH�GL�XQD�FLIUD�DWWRUQR�DO�����LQ�SL��GHO �FRVWR�WRWDOH�GHOOD�3DF�DWWXDOH��'L�TXHVWD�FLIUD�XQLPSRUWR�SDUL�DOOD�PHWj�DQGUHEEH�D�YFDULFR�GHO�ELODQFLR�DJULFROR�FRPXQLWDULR�
/D�FRQYHUJHQ]D�GHL�SUH]]L8Q�DOWUR�IDWWR�HVWUHPDPHQWH�LPSRUWDQWH�ULJXDUGD�O·HOHPHQWR�SUH]]L��FLRq�OD�ORUR�FRQYHUJHQ]D��SHUFKp�LSUH]]L � DJULFROL � PHGL � �DO � SURGXWWRUH�� � VX � FXL � VL � EDVDYDQR � L � FDOFROL � GHOOD � FRPSHWLWLYLWj� � VRQR � VWDWLFRPSOHVVLYDPHQWH�LQIHULRUL�ULVSHWWR�D�TXHOOL�FRPXQLWDUL�SHU�WXWWD�OD�SULPD�PHWj�GHJOL�DQQL�·����0D�TXHVWDGLIIHUHQ]D�q�VWDWD�PROWR�SL��GHEROH�ULVSHWWR�D�TXHOOD�UHJLVWUDWD�SHU�O·LQVLHPH�GHL�SUH]]L��HG�DQ]L�KD�IDWWRUHJLVWUDUH�XQD�WHQGHQ]D�DOOD�GLPLQX]LRQH�D�SDUWLUH�GDO�������,�SUH]]L�DJULFROL�FLRq�KDQQR�PDQLIHVWDWR�ODWHQGHQ]D � DG � DXPHQWDUH� � D � FRQYHUJHUH � ULVSHWWR � D � TXHOOL � FRPXQLWDUL� � &Lz � q � DYYHQXWR � SHU � O·HIIHWWRFRPELQDWR � GL � XQD � VHULH � GL � IDWWRUL� � ,QQDQ]L � WXWWR � QHL � SDHVL � GHOO·8H � q �PLJOLRUDWD � OD � SURGXWWLYLWj � LQDJULFROWXUD�H�L�FRVWL�GL�SURGX]LRQH�VL�VRQR�DEEDVVDWL��,QROWUH�QHOO·8H�XQD�SDUWH�QRWHYROH�GL�TXHVWL�FRVWL��H
FRPH�GHWWR�VLFXUDPHQWH�PROWR�SL��HOHYDWD�ULVSHWWR�DL�3HFR��q�FRSHUWD�GDOOH�VRYYHQ]LRQL��,QILQH��YL�qVWDWR�²�PL�VHPEUD�GL�DYHUOR�GHWWR�JLj�LQ�SUHFHGHQ]D�²�XQ�ULDSSUH]]DPHQWR�WHQGHQ]LDOH�GHOOH�PRQHWH�GHLSDHVL�3HFR��O·LQIOD]LRQH�q�VWDWD�SL��UDSLGD�ULVSHWWR�DOOH�VYDOXWD]LRQL��GRSR�OH�IRUWL�VYDOXWD]LRQL�LQL]LDOL�4XLQGL��DG�XQ�FHUWR�SXQWR�R�PHJOLR�D�SDUWLUH�GDO�ELHQQLR����������L�SUH]]L�DJULFROL�PHGL�DO�SURGXWWRUHSHU�PROWH�SURGX]LRQL�H�LQ�PROWL�GHL�3HFR�VRQR�WHQGHQ]LDOPHQWH�H�JOREDOPHQWH��LQ�WHUPLQL�SRQGHUDWLGHOOH�SURGX]LRQL�UHODWLYH��DXPHQWDWL�XJXDJOLDQGR�H�LQ�DOFXQL�FDVL�DGGLULWWXUD�VXSHUDQGR�TXHOOL�FRPXQLWDUL�$G�HVHPSLR��PD�QRQ�YL�VWR�D�GLUH�WXWWL�L�GDWL��QHO������LO�SUH]]R�GHO�IUXPHQWR�LQ�3RORQLD�HUD�SDUL�DO�����GL�TXHOOR�HXURSHR��LQ�6ORYHQLD�HUD�DO�������&·q �GD �GLUH �XQD � FRVD �SHUz� � , �SUH]]L �PHGL �GHL � SURGRWWL � DJULFROL � DOO·D]LHQGD �QHL �3HFR �QRQ � WHQJRQRDVVROXWDPHQWH � FRQWR � GHOO·LQIHULRULWj � TXDOLWDWLYD �GHOOD � ORUR � RIIHUWD� �PROWR � DO � GL � VRWWR � GHJOL � VWDQGDUGFRPXQLWDUL��QH�DEELDPR�JLj�IDWWR�XQ�FHQQR�D�SURSRVLWR�GHJOL�DFFRUGL�HXURSHL�H�GHL�VDOGL�FRPPHUFLDOLDJURDOLPHQWDUL���&Lz�q�ULIHULELOH�LQ�SDUWLFRODUH�QHOOH�ILOLHUH�H�QHOOH�SURGX]LRQL�DQLPDOL��LO�ODWWH�H�OD�FDUQH�
ULVSHWWR�DL�SURGRWWL�FRPXQLWDUL�L�SUH]]L�VRQR�GXQTXH�VSHVVR�SL��HOHYDWL�PD�VWDQGDUG�TXDOLWDWLYL�SL��EDVVL�(G�q�PROWR�SUREDELOH�FKH�OD�JHQHUDOL]]D]LRQH�GHOOH�QRUPH�FRPXQLWDULH��XQD�GHOOH�FRQGLWLR�VLQH�TXD�QRQSHU�O·DGHVLRQL�GHL�QXRYL�6WDWL�PHPEUL��DFFHQWXHUj�XOWHULRUPHQWH�OD�FRQYHUJHQ]D�H�LO�VXSHUDPHQWR�GHLSUH]]L�PHGL�6H�D�FLz�DJJLXQJLDPR�LO�IDWWR�FKH�O·RIIHUWD�DJULFROD�GHL�3HFR�q�FDUDWWHUL]]DWD�GD�XQD�EDVVD�UHGGLWLYLWj��GDXQ � HOHYDWD �GLVSHUVLRQH � H �XQD � VFDUVD � RUJDQL]]D]LRQH � GHOOH � ILOLHUH � DJUR�DOLPHQWDUL� � FRVu � FRPH �GD � GHLJUDQGLVVLPL � ULWDUGL � D � OLYHOOR � GL � LQGXVWULD � GL � WUDVIRUPD]LRQH� � q � LOOXVRULR� � GDO � SXQWR � GL � YLVWD � GHOODFRPSHWLWLYLWj�HIIHWWLYD�VX�XQ�PHUFDWR�XQLFR�DOODUJDWR��SHQVDUH�DSSXQWR�FKH�TXHVWD�GLIIHUHQ]D�IUD�SUH]]L8H����H�3HFR����VL�PDQWHUUj��4XHVWD � FRQVWDWD]LRQH � q � LPSRUWDQWH � SHUFKp � YD � D � PLQDUH � O·LSRWHVL � VXOOD � TXDOH � VL � VRQR � IRQGDWL � LUDJLRQDPHQWL �GHOOD �&RPPLVVLRQH�HXURSHD�D�SURSRVLWR�GHOO·HVWHQVLRQH�R�PHQR�GHJOL �DLXWL �GLUHWWL �DJOLDJULFROWRUL �GHL �3(&2� �/D �FKLXVXUD �YHUVR � WDOH � HVWHQVLRQH �YHQLYD �DSSXQWR �JLXVWLILFDWD �GDOOD � VXD �QRQ
LQXWLOLWj��7DQWR��VL�SHQVDYD��L�SUH]]L�VDUHEEHUR�DXPHQWDWL�SURJUHVVLYDPHQWH�PD�OHQWDPHQWH�PDQWHQHQGRXQ�IRUWH�GLIIHUHQ]LDOH�H�GXQTXH��XQD�YROWD�HQWUDWL�QHO�PHUFDWR�XQLFR�DOODUJDWR��JOL�DJULFROWRUL�HVW�HXURSHLVDUHEEHUR�VWDWL�FRPSHQVDWL�GDO�IDWWR�FKH�L�SUH]]L�VL�VDUHEEH�LQQDO]DWL�´DXWRPDWLFDPHQWHµ�DO�OLYHOOR�GLTXHOOL�FRPXQLWDUL�9D�GHWWR��SHUDOWUR��FKH�TXHVWD�LSRWHVL�HUD�VWDWD�YHQWLODWD�JLj�QHOOR�6WUDWHJ\�3DSHU�GHOOD�&RPPLVVLRQH�GHO������XQ�GRFXPHQWR�IRQGDPHQWDOH�LQ�FXL�VL�GHOLQHDYD�QRQ�VROR�OD�ULIRUPD�0DF�6KHUU\��H�TXLQGL�LO�QXFOHRGL�TXHOOD�FKH�q�SRL�VWDWD�$JHQGD�������PD�DQFKH�LO �VXFFHVVLYR�DOODUJDPHQWR��H�SURSULR�VL�SRVWXODYDO·LQFUHPHQWR � UHODWLYR � GHL � SUH]]L � FKH � VDUHEEH � GRYXWR � DYYHQLUH � QHO � OXQJR � SHULRGR � ILQR � DO � IDWLGLFRDOODUJDPHQWR�TXDQGR�L�SUH]]L�LQIHULRUL�GHL�3HFR�VDUHEEHUR�VWDWL�HOHYDWL�GDOO·LQWHJUD]LRQH�GHJOL�VWHVVL�LQDPELWR�FRPXQLWDULR��$OORUD�QRQ�VL�GDYDQR�GDWH��DQFKH�VH�L�SL��RWWLPLVWD�SDUODYDQR�GL�XQD�GHFLQD�GL�DQQL�PD�DSSXQWR�O·DOODUJDPHQWR�XQD�YROWD�DYYHQXWR�FRQFUHWDPHQWH�DYUHEEH�FRPSHQVDWR�OH�DJULFROWXUH�H�JOLDJULFROWRUL�GL�TXHVWL�SDHVL�
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'XQTXH��DQFKH�VH�TXHVWR�TXDGUR�JHQHUDOH�FDPELD�LQ�IXQ]LRQH�GHO�SDHVH�SURGRWWR�LQ�HVDPH��FLz�YD�LQEXRQD � VRVWDQ]D � D � FRQWUDGGLUH � DOFXQH � SUHYLVLRQL � DQWHULRUL � IRQGDWH � VX � XQ·LQWHUSUHWD]LRQH � HUURQHDGHOO·LQIHULRULWj�LQL]LDOH�GHL�SUH]]L�DJULFROL�PHGL�QHL�3HFR�H�VXO�ORUR�YDQWDJJLR�FRPSDUDWR�ULVSHWWR�DOO·8H��
/D�TXHVWLRQH�GHJOL�DLXWL�GLUHWWL9HQLDPR�RUD�DOOD�TXHVWLRQH�GHJOL�DLXWL�GLUHWWL�FKH�WDQWR�IDUj�GLVFXWHUH��,O�GLEDWWLWR�q�JLj�LQL]LDWD�D�JHQQDLRGL�TXHVW·DQQR�PD�LQ�UHDOWj��FRPH�GLFHYR�SULPD�VH�QH�SDUOD�GDO�������OR�ULFRUGR�EHQH�SHUFKp�D�%RORJQDRUJDQL]]DPPR�XQD�FRQIHUHQ]D�SHU�SUHVHQWDUH�XQ�0HPRUDQGXP�VXL�UDSSRUWL�(VW�2YHVW�LQ�DJULFROWXUD�HUD � LO � 0HPRUDQGXP � GHO � *UXSSR � GL � %HUWLQRUR� � YHQQH � LO � FDSR � GL � JDELQHWWR � GHOO·&RPPLVVDULRDOO·DJULFROWXUD �)UDQ]�)LVKOHU �FKH�VRVWHQQH� � LQ �PRGR�PROWR�QHWWR� �´DLXWL �GLUHWWL� �Qp �GD �XQD�SDUWH �QpGDOO·DOWUDµ� �4XHVWR � HUD � OD � FRQYLQ]LRQH� � VHSSXUH �PDL � YHUDPHQWH � VFULWWD � H �GRFXPHQWDWD� � GHO � ·��� �3RLFRPSUHQVLELOL�UDJLRQL�SROLWLFKH�KDQQR�SRUWDWR�DOOD�VROX]LRQH�FRPSURPLVVRULD�SURSRVWD�D�ILQH�JHQQDLRGHO � ����� � L � SDJDPHQWL � GLUHWWL � DJOL � DJULFROWRUL� � VWUXPHQWR � LPSRUWDQWLVVLPR �QHOO·DPELWR � GHOOD � 3DF� � VLGRYUDQQR � DOOLQHDUH � JUDGXDOPHQWH � D � SDUWLUH � GDO � ����� � OD � SURSRVWD � q � TXHOOD � GL � LQL]LDUH � FRQ � XQDSURJUHVVLRQH��VL�SDUWH�GDO�����H�VL�DUULYHUj�DO������QHOO·DUFR�GL�XQ�FHUWR�SHULRGR���������,Q�TXHVWR

PRGR��VHPEUHUHEEH��VL�YRJOLRQR�FRPELQDUH�GXH�RELHWWLYL��ULGXUUH�LO�ULVFKLR�ILQDQ]LDULR�GHOO·HVWHQVLRQHGHOOD�3DF�DG�(VW�H�PDQWHQHUH�LO�SULQFLSLR�GL�XQD�SROLWLFD�FRPXQH�D�WXWWL�L�IXWXUL��DQFKH�VH�FLz�DYYHUUjVROWDQWR�QHO�������4XHVWD�SURSRVWD��SUREDELOPHQWH��VDUj�PRGLILFDWD�QHOO·DPELWR�GHO�QHJR]LDWR��,QIDWWL��VH�IDWH�XQ�FDOFRORVXOOD�3RORQLD�XQ�DJULFROWRUH�FKH�FROWLYD�XQD�FLQTXDQWLQD�GL�HWWDUL�LQ�XQD�UHJLRQH�GRYH�OH�UHVH�PHGLH�GL�XQFHUHDOH�VRQR�LQWRUQR�DL����TXLQWDOL�ULFHYHUHEEH�XQ�DLXWR�GLUHWWR�SDUL�DG�XQD�FLIUD�HQRUPH�SHU�JOL�VWDQGDUGORFDOL��7DOH�SURSRVWD��FKH�SXUH�DOOD�&RPPLVVLRQH�VHPEUDYD�PROWR�JHQHURVD�� �q�VWDWD�ULILXWDWD�GDL�JRYHUQL�GHLSDHVL�3(&2��3HUFKp�FLz�KD�SRVWR�ROWUH�FKH�XQ�HYLGHQWH�SUREOHPD�GL�HTXLWj�DQFKH�XQR�GL�DFFHWWD]LRQHSROLWLFD�GD�SDUWH�GHL�3HFR�FRQ�DJULFROWRUL�GL�VHULH�$�H�GL�VHULH�%��TXHVWL�XOWLPL�VDUHEEHUR�TXHOOL�FKH�QRQULHVFRQR�DG�DFFHGHUH�DJOL�DLXWL�GLUHWWL��,Q�TXHVWR�PRGR��VL�VRVWLHQH�QRQ�D�WRUWR�SUREDELOPHQWH��QHO������L�VLVWHPL�DJULFROL�(VW�HXURSHL��ROWUH�DG
HVVHUH� LQ�JHQHUDOH �PHQR�FRPSHWLWLYL �SHUFKp� OD � WHQGHQ]D�DOO·DXPHQWR�GHL �SUH]]L �q �JLj� LQ�DWWR�FRPHDEELDPR�YLVWR� �DYUDQQR�SRL�VXELWR�GHOOH�GLVWRUVLRQL�H�GHJOL �VTXLOLEUL � LPSXWDELOL �DJOL �DLXWL �GLUHWWL� �)UDO·DOWUR��QRQ�D�FDVR��L�FROOHJKL�GHL�3HFR�VL�H�FL�FKLHGRQR�FRPH�PDL�FRQWLQXLDPR�DG�XWLOL]]DUH�JOL�DLXWL�VHSRL�FUHDQR�VTXLOLEUL�FRVu�IRUWL�LPSHGHQGR�ORUR�GL�IDUH�OD�VWHVVD�FRVD��5LVSRQGHUH�D�TXHVWD�GRPDQGD�LQIDVH�GL�QHJR]LDWR�QRQ�VDUj�PROWR�IDFLOH�PD�FLz�DOPHQR�SRWUHEEH�SRUWDUH�DG�XQ�DXPHQWR�GHOOD�SUHVVLRQHSHU�OD�ULIRUPD�GHOOD�3$&�GRSR�LO������TXDQGR�$JHQGD������ILQLUj�LO�VXR�SHUFRUVR��'HO�UHVWR��KR�JLjDYXWR�PRGR�GL�FRQVXOWDUH�XQR�VWXGLR�FRQ�LO�TXDOH�DGGLULWWXUD�VL�GLPRVWUD�FKH�DQFKH�VHQ]D�SDJDPHQWLGLUHWWL��FLWR�OD�&RPPLVVLRQH�� � O·DGHVLRQH�DYUj�HIIHWWL�SRVLWLYL�VXO�UHGGLWR�GHJOL�DJULFROWRUL�GHL�3HFR��,OPHVVDJJLR�q�FKLDUR��DL�3HFR�FRQYLHQH�VWDUH�GHQWUR�LQYHFH�FKH�IXRUL��PD�QRQ�HVLVWH�XQ�DVVHJQR�LQ�ELDQFRDSSXQWR�SHU�TXDQWR�ULJXDUGD�JOL�DLXWL�GLUHWWL��)RUVH�SHUz�TXHVWR�DVVHJQR�LQ�ELDQFR�QRQ�q�YDOLGR�QHSSXUHSHU�L�QRVWUL�DJULFROWRUL��VH�FRVu�IRVVH�DOORUD�LO�YHUR�RELHWWLYR�q�TXHOOR�GL�HOLPLQDUH�L�SDJDPHQWL�GLUHWWLDQFKH �SHU �JOL � DWWXDOL � VWDWL �PHPEUL �GHOO·8H� � ,O �QHJR]LDWR � FL �GLUj � VH �FLz � H �YHUR� � VH � OR � IRVVH � VDUHEEH
FHUWDPHQWH �FRHUHQWH � FRQ � OH � DIIHUPD]LRQL �GHO � FDSR �GL � JDELQHWWR �&RUUDGR �3LU]LR �%UROL � FLWDWR � VRSUD�9HGUHPR��LR�SHU�DGHVVR�PL�IHUPR�TXL��*UD]LH�SHU�OD�YRVWUD�DWWHQ]LRQH�
3URI��5DSLVDUGD��,Q�HIIHWWL�PHULWDYD�GL�DQGDUH�DYDQWL�SHUFKp�VWDYDPR�PDWXUDQGR�GHOOH�FRQFOXVLRQL�FKHIRUVH�HPHUJHUDQQR�LQ�VHGH�GL�GLEDWWLWR�
'RWW� �3LFDULHOOR� �+R�DVFROWDWR�DWWHQWDPHQWH� � OD �VLWXD]LRQH�HXURSHD�QRQ�q�WUDJLFD� �PD�VRWWR� O·DVSHWWRFXOWXUDOH�F·q�DQFRUD�XQ�OXQJR�FDPPLQR��SHUFKp�TXD�ELVRJQD�FDSLUVL��DEELDPR�OD�PRQHWD�XQLFD�PD�F·qJHQWH�FKH�XVD�OD�FDUFHUD]LRQH�LQ�PDQLHUD�SROLWLFD��FL�VLDPR�QRL�FKH�DEELDPR�XQ�UHJLPH�VRVWDQ]LDOPHQWHSURWH]LRQLVWLFR�FRPH�JOL�DOWUL�SRSROL�GHOO·DOWR�FRQWLQHQWH�HXURSHR��$OORUD�LR�GLFR��TXHVWD�SUHRFFXSD]LRQHGD�FKH�FRVD�QDVFH"�3RFR�ID�OHL�GLFHYD�FKL�FL�JXDGDJQD��FKL�FL�SHUGH�HG�LR�OH�GLVVL�EDVWD�SRUVL�OD�GRPDQGDFKH�VL�SRQHYDQR�JOL �DQWLFKL�URPDQL�FLRq�D�FKL�JLRYD"�$OORUD��VRVWDQ]LDOPHQWH��TXHVWR�QRQ�JLRYD�DOOD
3RORQLD��R�PHJOLR��DOOD�3RORQLD�JLRYHUj��PD�QRQ�JLRYHUj�DO�SRSROR�3RODFFR��H�QRQ�JLRYHUj�D�PH��LR�SULPDGL�HQWUDUH�LQ�(XURSD�VWDYR�HVDWWDPHQWH�FRPH�VWR�RJJL�QRQ�q�FKH�SHU�PH�q�FDPELDWR�TXDOFRVD��$OORUD�LR
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ULWHQJR � FKH � TXHVWH � XQLRQL� � JHVWLWH � SROLWLFDPHQWH� � YHQJRQR �PDQRYUDWH � GDL � JURVVL � LPSHUL � HFRQRPLFLSHUFKp� � SRUWR � O·HVHPSLR � GHOOD �&HFRVORYDFFKLD� � OD � FULVL � FHFRVORYDFFD � LQL]LD � GDO �PRPHQWR � LQ � FXL � OD6ORYDFFKLD�VL�LVROD�GDL�FHFKL�SHUFKp�JOL�VORYDFFKL�HUDQR�L�IUDWHOOL�SRYHUL�GHL�FHFKL��DOORUD�QRQ�F·q�ULFFKH]]D
VH�LO�ULFFR�QRQ�SXz�YHQGHUH�DO�SRYHUR��XQ�SR·�FRPH�LO�6XG�GHOO·,WDOLD��3HUFKp�O·,QYHUQL]]L�q�DO�1RUG�H�QRQDO�6XG"�3HUFKp�FL�VLDPR�QRL�GHO�6XG�D�FRPSUDUH�L�IRUPDJJLQL��DOORUD�OD�ULFFKH]]D�HVLVWH�QHOOD�PLVXUH�LQFXL�VL�FUHD�DQFKH�LO�SRYHUR��DOORUD�O·(XURSD�KD�ELVRJQR�DQFKH�GHO�IUDWHOOR�SRYHUR�HFFR�SHUFKp�VRQRRWWLPLVWD�JUD]LH�
6RQR�6WHIDQR�5LQGRQH��VWXGHQWH�GHOOD�IDFROWj�GL�$JUDULD��YROHYR�SRUUH�XQD�GRPDQGD�DO�SURI��6HJUq�'XUDQWH�OD�VXD�UHOD]LRQH�KD�SDUODWR�GL�XQ�SRWHQ]LDOH�UXROR�IRQGDPHQWDOH�FKH�SRWUHEEHUR�JLRFDUH�L�3DHVLGHO � EDFLQR � (XUR�0HGLWHUUDQHR � PL � SLDFHUHEEH � VDSHUH � LQ � FKH � FRVD � FRQVLVWHUHEEH � TXHVWR � UXRORIRQGDPHQWDOH�H�DWWUDYHUVR�TXDOL�PH]]L�VL�GRYUHEEH�HVWULQVHFDUH�JUD]LH�
3URI��6HJUq��,QWDQWR�FKH�SHQVDWH�DG�DOWUH�GRPDQGH��SURYHUz�D�ULVSRQGHUH�DOOD�SULPD�FKH�PL�q�VWDWD�SRVWD�/D�FXL�FRQFOXVLRQH��FRVu�RWWLPLVWLFD��LQ�UHDOWj�QRQ�YD�DVVROXWDPHQWH�LQ�FRQWUDGGL]LRQH�FRQ�TXDQWR�GHWWR�
&KH� OHL �DEELD � OHWWR�XQD�YHQD�GL �SHVVLPLVPR�QHO �PLR� LQWHUYHQWR�GHULYD �IRUVH�GDO � IDWWR�GL �HVVHUH�XQDJURQRPR��0D�VRQR�JOL�DJULFROWRUL�FKH�YHUUDQQR�WRFFDWL�LQ�TXDOFKH�PRGR�SHUFKp�OD�3DF�FRVu�FRP·q�QRQq�SL��VRVWHQLELOH��Ë�FKLDUR�FKH�FL�GRYUj�HVVHUH�XQD�SURSRU]LRQH�GLYHUVD�QHO�TXDGUR�GHO�ELODQFLR�DJULFRORGHOO·8QLRQH�IUD�LQWHUYHQWL�GL�PHUFDWR�H�SROLWLFD�GL�VYLOXSSR�UXUDOH��FL�VDUDQQR�DOWUH�IRUPH�GL�LQWHUYHQWRQHO� OXQJR�SHULRGR��FRQVLGHUDQGR��SRL��DQFKH�JOL�DFFRUGL�GHO�FRPPHUFLR�LQWHUQD]LRQDOH��H�LO �VRVWHJQRQHFHVVDULDPHQWH � GLPLQXLUj� � /·8H � VL � q � SRVWD � JLXVWDPHQWH � QHOO·RWWLFD � GHOOD � PXOWL�IXQ]LRQDOLWjGHOO·DJULFROWXUD� � O·DSSURFFLR � VWD � FDPELDQGR� � LR � LQVHJQR � DOO·XQLYHUVLWj � GL � %RO]DQR � SROLWLFD � DJULFRODFRPXQH��KR�SUHVR�FRQ�OHJJHUH]]D�TXHVWR�LQFDULFR�H�TXDQGR�VRQR�HQWUDWR�QHOOD�PDWHULD�PL�VRQR�SHQWLWRSHUFKp�HIIHWWLYDPHQWH � OD �3DF�q �GL �XQD�FRPSOLFD]LRQH� LQFUHGLELOH� �/H �PHQWL �GL �%UX[HOOHV �KDQQR� ILQGDOO·LQL]LR�SHUFHSLWR�LO�YDQWDJJLR��VHQ]D�YROHU�HQWUDUH�QHOOD�GLPHQVLRQH�SROLWLFD��QH�KR�JLj�GHWWR�TXDOFRVDSULPD� � HYHQWXDOPHQWH � LO � VHQDWRUH �%DVLOH � SRWUj � DJJLXQJHUH � TXDOFRVD �GL � SL� � VXO � IDWWR� � FKH � HUD � HG � qRSSRUWXQR�DWWUDUUH�TXHVWL�SDHVL �QHOO·DUHD�RFFLGHQWDOH��/·HVHPSLR�GHOOD�5XVVLD�QHOOD�1$72�q�O·XOWLPR
GHOOD�FDWHQD��FL�DEELDPR�PHVVR�SRFKLVVLPL�DQQL�H�TXHVWR�QRQ�KD�XQ·LPSRUWDQ]D�VROR�SROLWLFD�H�PLOLWDUHFKH� �GHO � UHVWR� �q� IRQGDPHQWDOH �QHOO·8QLRQH�(XURSD�2FFLGHQWDOH �H�QHOO·DOOHDQ]D�1$72��FKH�DQGDYDFRQWUR�DO�VXR�WHPSR�DO�SDWWR�GL�9DUVDYLD��4XL�OD�TXHVWLRQH�q�DQFKH�LO�YDQWDJJLR�HFRQRPLFR�GHOOR�VSD]LRDOODUJDWR�H�FUHGR�GL�DYHUYL�GDWR�DOFXQL�HOHPHQWL�GD�FXL�VL�SHUFHSLVFH�OD�FRQYHQLHQ]D��$�FKL�JLRYD"�$�QRLPROWLVVLPR� �SHUFKp � LQ �HIIHWWL � JXDUGDQGR� OH �SRVVLELOLWj � HFRQRPLFKH �FKH � VL � DSURQR� LQ �TXHVWL �SDHVL � HFRQVLGHUDQGR�FKH��LQ�HIIHWWL��QHOO·DPELWR�GHO�SURFHVVR�GL�VYLOXSSR�HFRQRPLFR�FL�YRJOLRQR�L�ULFFKL�PDDQFKH�L�SRYHUL�SHUFKp�VH�IRVVLPR�WXWWL�L�ULFFKL�QRQ�VL�LQQHVFKHUHEEH�TXHO�PHFFDQLVPR�YLUWXRVR�SHU�FXL�LOVLVWHPD�JLUD��QRL�FL�WURYHUHPR�QHOOH�FRQGL]LRQL�GL�HVVHUH�VLFXUDPHQWH�EHQHILFLDUL�GL�TXHVWR�DOODUJDPHQWRH�OR�YHGLDPR�VXL�GDWL�GHO�WUHQG��QRQ�YH�Ou�KR�PRVWUDWL�QHOOD�VHFRQGD�SDUWH�GHOOD�PLD�UHOD]LRQH�FKH�qGXUDWD�SL��GHO�SUHYLVWR��PD�FL�VDUj�RFFDVLRQH�SHU�ULSUHQGHUOD�4XHVWR�q�OR�VWXGLR�FKH�DEELDPR�IDWWR�D�OLYHOOR�,WDOLD��PD�SRL�FL�VLDPR�FRQFHQWUDWL�LQ�SDUWLFRODUH�VX�XQDUHJLRQH�GL�FRQILQH�FKH�q� LO �)ULXOL �9HQH]LD�*LXOLD�FRPH�GLPRVWUD�HVDWWDPHQWH�TXHVWD�DQDOLVL�GHL�GDWL
FRPPHUFLDOL��FLRq�JOL�VFDPEL��L�GDWL�GLVDJJUHJDWL�D�OLYHOOR�GL�SURYLQFLD��6L�YHGH�FKH�VROWDQWR�LQ�DOFXQLOLPLWDWLVVLPL�VHWWRUL�HVLVWH�XQ�TXDOFRVD�FKH�VL�SXz�GHILQLUH�YDQWDJJLR�FRPSDUDWR�GL�TXHL�SDHVL��SHU�LO�UHVWRVRQR�LQ�XQD�SRVL]LRQH�GL�JUDQGH�VYDQWDJJLR�H�LQ�UHDOWj�VL�WURYDQR�D�GRYHU�VXELUH��TXLQGL�QRL�FL�VWLDPRJXDGDJQDQGR�H�FRQWLQXHUHPR�D�JXDGDJQDUH�QHOOD�SURVSHWWLYD�FKH��FRPXQTXH��TXHVWL�VLVWHPL�HFRQRPLFLLQL]LQR�XQ�SURFHVVR�GL�VYLOXSSR�FKH��GHO�UHVWR��QHL�QXPHUL�F·q�JLj��4XLQGL�TXHVWR�ORUR�LQFUHPHQWR�GHOUHGGLWR�VLJQLILFKHUj�DQFKH�XQ�DYYLFLQDPHQWR�ULVSHWWR�DL�QRVWUL�VWDQGDUG�H�GLUHL�DQFKH�OD�SRVVLELOLWj�GLFRQWLQXDUH�D�FRQVXPDUH�L�QRVWUL�SURGRWWL��4XHVWR�q�LO�YDQWDJJLR�HFRQRPLFR�H�DQFKH�SROLWLFR�GL�TXHLSDHVL�QHOO·HQWUDWD��SHUFKp�q�YHUR�FKH�QHO�EUHYH�SHULRGR�FL�SHUGRQR��PD�QHO�OXQJR�FL�JXDGDJQHUDQQRSHUFKp�D�TXHO�SXQWR�O·8QLRQH�D����R�DO�QXPHUR�FKH�VDUj�SL��R�PHQR�RPRJHQHD�H�TXHVWR�SL��R�PHQR�ORYHGLDPR�DQFKH�QHOO·(XURSD�D�����FLRq�QRQ�SRVVLDPR�GLUH�FKH�O·8QLRQH�D����VLD�DQFRUD�RPRJHQHD��FLVRQR�GHOOH�]RQH�SL��ULFFKH�H�GHOOH�]RQH�PHQR�ULFFKH��OR�YHGLDPR�GDOOD�ULSDUWL]LRQH�GHL�)RQGL�6WUXWWXUDOL�$�TXHVWR�SXQWR��TXDQGR�H�VH�DYUHPR�UDJJLXQWR�XQD�FHUWD�RPRJHQHLWj��DOORUD�LO�QRVWUR�DVVH�JHRSROLWLFR
GL�XQ·(XURSD�FRVu�DOODUJDWD�VL�VSRVWHUj�SUREDELOPHQWH�DQFRUD�D�GHVWUD�JXDUGDQGR�OD�PDSSD�GL�IURQWH�FLRq�YHUVR�RULHQWH��,Q�TXDOFKH�PRGR�TXLQGL�q�XQ�JLRFR�LQ�FXL�FL�JXDGDJQDQR�WXWWL�QHO�OXQJR�SHULRGR�GHO
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UHVWR��SRVVLDPR�DQFKH�SRUWDUH�JOL� �HVHPSL�GL�*UHFLD�H�3RUWRJDOOR��&L�KDQQR�JXDGDJQDWR�D�HQWUDUH��PDQRQ�q�VWDWR�XQ�JXDGDJQR�LPPHGLDWR�H�GHO�UHVWR�O·DJULFROWXUD��TXHVWR�GLPHQWLFDYR�GL�GLUH��LQ�WHUPLQLPROWR�DJULFROL� �SRWUHEEH�HVVHUH�PHVVD�LQ�´VHW�DVLGHµ��FLRq�SRWUHEEH�VXELUH�XQ�SHULRGR�WUDQVLWRULR��,
SUREOHPL��QHOO·DPELWR�GHO�QHJR]LDWR�GHO�FDSLWROR����SRWUHEEHUR�HVVHUH�WDOL�H�WDQWL�FKH�SHU�DOFXQL�3DHVLO·DJULFROWXUD�QRQ�HQWUHUHEEH�GLUHWWDPHQWH�QHOO·DGHVLRQH�VHSSXUH�L�JRYHUQL�HQWUHUDQQR�SHU�XQD�TXHVWLRQHSROLWLFD� � SHUFKp � GRYUDQQR � HQWUDUH � D � OLYHOOR � GL � 3DUODPHQWR �(XURSHR � DOWULPHQWL � OH � HOH]LRQL � QRQ � VLSRWUHEEHUR�IDUH�QHO�������3HUDOWUR��q�LPSUHVVLRQDQWH�LO�GDWR�FKH�LO�SURI��%DVLOH�GDYD�SULPD�D�SURSRVLWRGHOOD�SRQGHUD]LRQH�GHO�SHVR���3RORQLD�����,WDOLD�����$WWHQ]LRQH�TXLQGL��VH�FRQ�OD�&RQYHQ]LRQH�(XURSHDYRL�QRQ�RSHUDWH�LQ�PRGR�DGHJXDWR�LO�ULVFKLR�GL�FRQIXVLRQH�q�QRWHYROH�8OWLPLVVLPD � FRVD � D � SURSRVLWR � GL � FKL � FL � JXDGDJQD� �*XDUGDWH � FRVD � VXFFHGH � QHL � SURJUDPPL � TXDOL � LO3+$5(�� LO �7$&,6� �GRYH �KR�XQ·HVSHULHQ]D �GLUHWWD �GL � FRRSHUD]LRQH� LQWHUQD]LRQDOH �DOOR �VYLOXSSR� � LQTXHVWR�FDVR��GL�FRRSHUD]LRQH�H�GL�DVVLVWHQ]D�WHFQLFD��9L�IDFFLR�XQD�VFKHPDWLFD�ULSDUWL]LRQH�GL�FRPH�VLGLVWULEXLVFRQR�L�IRQGL�H�SRL�FDSLWH�FKL�FL�JXDGDJQD�H�FKL�QR��$OORUD�IDWWR�����LO�EXGJHW�GL�XQ�SURJHWWR�PHWWLDPR�FKH�VL�WUDWWL�GL�XQ�SURJHWWR�GL�DVVLVWHQ]D�WHFQLFD�ILQDQ]LDWR�GDOO·8H��LO�����YD�DL�FRQVXOHQWL��DJOLHVSHUWL��DL�WHFQLFL�FKH�YDQQR�D�IDUH�JOL�VWXGL�OD�IDWWLELOLWj��GHO�UHVWR�GHYRQR�HVVHUH�FRPSHQVDWL�EHQH�SHUFKp
OH�FRQGL]LRQL�GHO � ORUR� ODYRUR�VRQR�LPSHJQDWLYH� �0HWWLDPR�FKH�VLD�XQ�SURJHWWR�GL � ULDELOLWD]LRQH�GHOVLVWHPD�LUULJXR��TXLQGL�SRPSH��FL�YRJOLRQR�FLRq�GHOOH�DWWUH]]DWXUH��'RYH�OH�FRPSUDWH�VHFRQGR�YRL"�$�FLzYD � LO � �������GHO � EXGJHW� � O·RULJLQH � GL � FXL � VRSUD� � TXLQGL � LQQHVFKLDPR � GHL �PHFFDQLVPL � GL � VYLOXSSRHFRQRPLFR��SHUFKp�LO�FRQVXOHQWH�FKH�JXDGDJQD�GRYH�VSHQGH�H�VL�ID�DFFUHGLWDUH�L�VROGL�QRQ�QHOOD�EDQFDXQJKHUHVH�PD�QHOOD�VXD�EDQFD��$OORUD�LQQHVFD�XQ�PHFFDQLVPR��DXPHQWDQR�L�FRQVXPL��OR�VDSSLDPR�GDOODPDFURHFRQRPLD��F·q�TXLQGL�XQ�FLFOR�YLUWXRVR�GHOO·HFRQRPLD�PD�GHO�SDHVH�GHO�FRQVXOHQWH�QR�GHO�SDHVHGRYH�VL�YD�D�IDUH��,O�ODYRUR��FKL�SURGXFH�JOL�LPSLDQWL��OH�LGURYRUH�ID�ODYRUDUH�O·LQGXVWULD�GL�TXHO�SDHVH�H�VHDQFKH�QHO�3DHVH�FKH�VWLDPR�DLXWDQGR�FL �IRVVH�XQ·LQGXVWULD �GHOOD�PHFFDQLFD�DJUDULD� �SLXWWRVWR�FKH�GLLPSLDQWL�GL�LUULJD]LRQH��QRQ�VL�SRWUHEEH�FRPSUDUH�Ou�SHU�OHJJH��*XDUGDWH�OH�OHJJL�VXOOD�FRRSHUD]LRQH�H�ORVYLOXSSR��VL�GHYH�DFTXLVWDUH�Oj�GRYH�VL�RULJLQDQR�L�SURGRWWL�
3URI��5DSLVDUGD��+R�QRWL]LD��SHUFKp�&DWDQLD�q�VHGH�GL�JURVVD�DJULFROWXUD��L�JUXSSL�LPSUHQGLWRULDOL�FKH
QHJOL�DQQL����KDQQR�SRUWDWR�L� ORUR�LQWHUHVVL�ILQDQ]LDUL�LQ�%UDVLOH��$UJHQWLQD��RUD�VWDQQR�RSHUDQGR�LQTXHVWL �3DHVL� �QRQ�DFTXLVWDQGR�SHUFKp � DSSXQWR �SURLELWR� �PD � VWDQQR�RSHUDQGR�GD � LPSUHQGLWRUL � FRQWULDQJROD]LRQL�FRQ�OD�6YL]]HUD�GL�WLSR�ILQDQ]LDULR�H�GL�XQ�FHUWR�LQWHUHVVH��WL�ULQJUD]LR�
3URI��6HJUq��,R�PL�VWR�ULIHUHQGR�DOOD�FRRSHUD]LRQH�JRYHUQDWLYD�FKH�SRL�VRQR�VROGL�GHO�JRYHUQR��TXLQGLVROGL�QRVWUL��GRSR�IDUz�XQ�DSSXQWR�VXJOL�LQYHVWLPHQWL�GLUHWWL�FLRq�GHOO·LPSUHQGLWRUH�FKH�YD�Ou�H�ULVFKLD�LVXRL�VROGL��PD�TXHOOD�q�XQ·DOWUD�FRVD�SHUFKp�LQ�TXHVWR�FDVR�GHORFDOL]]DQR��TXDOFXQR�GLFH�VIUXWWDPHQWR�GLPDQRGRSHUD�D�FRVWR�SL��EDVVR��PD�TXHOOL�LQYHVWRQR�Ou�L�ORUR�VROGL��Ou�IDQQR�ODYRUDUH��SDJDQR�SRFR�OHSHUVRQH��PD�DL�SUH]]L�ORFDOL�H�ODVFLDQR�TXDOFRVD��5LWRUQDQGR�DO�QRVWUR�HVHPSLR��QRQ�KR�FRPSOHWDWR��PLVWR � ULIHUHQGR�D �GHL �SURJUDPPL �FKH �QRQ� ODVFLDQR�QLHQWH� � 6LDPR�DUULYDWL � DOO·���� �GRSRGLFKp �TXHVWRSURJUDPPD�GHYH�SDUWLUH��LQ�ORFR�F·q�ELVRJQR�GL�XQD�VWUXWWXUD��LO�FRQVXOHQWH�FDSR�q�VHPSUH�RULJLQH�GL�FXLVRSUD��SRL�ELVRJQD�FRPSUDUH�PDFFKLQH��FRPSXWHU��HFF���VRIWZDUH��RULJLQH�GL�FXL�VRSUD��VLDPR�DUULYDWL�DO
�����SRL�TXDOFKH�SHUVRQDOH�ORFDOH�YD�SUHVR�D�VWLSHQGL�H�VDODUL�ORFDOL�SHUFKp�DOWULPHQWL�GLVWUXJJLDPR�LOPHUFDWR � GHO � ODYRUR� � SRL � O·RUJDQL]]D]LRQH � LQWHUQD]LRQDOH � VLDPR � DO � ���� � 3RL � O·RUJDQL]]D]LRQHLQWHUQD]LRQDOH�GHYH�HVVHUH�VFHOWD��DOWULPHQWL�SHU�O·LUULJD]LRQH��SHU�HVHPSLR��SRWUHEEHUR�ODYRUDUH�OD�%DQFD0RQGLDOH��OD�)$2�H�TXDQW·DOWUR��TXLQGL�F·q�OD�FRPSHWL]LRQH�IUD�GRQDWRUL�TXLQGL�DQFKH�L�PHFFDQLVPL�SHUHVVHUH�VFHOWL�� �VLFFRPH�OR�GHYRQR�DFFHUWDUH� LO �0LQLVWUR��SLXWWRVWR�FKH� LO �FDSR�GL �XQ�GLSDUWLPHQWR� �YLODVFLDPR�LQWXLUH�TXDOL�VLDQR��3RL�LO�SURJHWWR�q�LQXWLOH��FRPH�VSHVVR�DFFDGH��LO�ULIHULPHQWR�FKH�KR�LQ�WHVWDq�O·$OEDQLD�SHUFKp�FL�KR�ODYRUDWR�GLUHWWDPHQWH��(·�VWDWR�IDWWR�XQ�HUURUH�PDGRUQDOH��QHO�VHQVR�FKH�FLKDQQR�ULPHVVR�����PLOLRQL�GL����O·LGHD�LQ�IRQGR�HUD�EXRQD��ULDELOLWLDPR�L�VLVWHPL�LUULJXL��PD�QRQ�KDQQRIDWWR �XQ �FDOFROR� � FLRq �DQGDUH �D �SDUODUH �FRQ �JOL � DJULFROWRUL �SHU �YHGHUH � VH �SRL� �XQD �YROWD � ULDELOLWDWR�VDUHEEHUR�ULXVFLWL �DG�RUJDQL]]DUH� OD �JHVWLRQH�GHOO·DFTXD� �$OORUD �KDQQR�FUHDWR�TXHVWR�VLVWHPD�FRQ� OHSHUFHQWXDOL�FKH�YL�GLFHYR�H�QRQ�IXQ]LRQD��SHUFKp�F·q�LO�OLPLWH�FKH�QHVVXQR�SDJD�OD�TXRWD��+DQQR�XVDWRXQ � DSSURFFLR � FKH � VL � XVDYD � LQ �$IULFD � O·DSSURFFLR � SDUWHFLSDWLYR �GHL � FRQVRU]L � TXDQGR �TXHVWL � QRQ � VL
DVVRFLDQR��QRQ�FRRSHUDQR�D�PHQR�FKH�QRQ�VLDQR�GHOOH �IDPLJOLH �DOODUJDWH�GHL �FODQ�H�TXHVWR�EDVWDYDOHJJHUOR �SDUODUH � FRQ � L � FRQWDGLQL � H � VL � FDSLYD � FKH �SURSRUUH �TXHO � VLVWHPD �QRQ �SRWHYD � DVVROXWDPHQWH
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IXQ]LRQDUH��4XLQGL�FL�WURYLDPR�GL�IURQWH�DG�XQ�JXDGDJQR�QHWWR�SHU�FKL�KD�GRQDWR��´/·DLXWR�DLXWD�FKLDLXWDµ��TXLQGL�D�FKL�JLRYD"�OR�VDSSLDPR�EHQLVVLPR�D�FKL�JLRYD��,QYHFH�L�WDQWR�YLWXSHUDWL�LPSUHQGLWRUL�FKHYDQQR� � LR �QH �KR � LQ �PHQWH �GLYHUVL � FKH � VL � LQFRQWUDQR� VSHVVR � LQ � DHURSRUWR� � TXHVWL � FRQVLGHUDWL � GHJOL
VIUXWWDWRUL��LQ�UHDOWj��ODVFLDQR��FRPXQTXH��TXDOFRVD��QHO�VHQVR�FKH�SRL�Ou�FUHDQR�XQ�PLQLPR�GL�LQGRWWRHFRQRPLFR��WUDVIHULVFRQR�GHL�NQRZ�KRZ��H�GRSR�PDJDUL�TXDOFXQR�GHL�ORFDOL�VL�PHWWH�LQ�SURSULR��H�TXLQGLLQQHVFDQR�XQ�PHFFDQLVPR�HFRQRPLFR��
7L�ODVFLR�OD�SDUROD�DEELDPR�O·XOWLPD�GRPDQGD�H�SRL�PDJDUL�FKLXGH�LO�SURI��%DVLOH�,O�VHQDWRUH�%DVLOH�PL�FRQRVFH�GD�VHPSUH�H�PL�FRQRVFH�FRPH�HXURSHLVWD�HQWXVLDVWD��TXLQGL�VRQR�VLFXUR�GLQRQ�HVVHUH�IUDLQWHVR��'D�XQ�SDLR�G·DQQL�SHUz�TXDQGR�VHQWR�SDUODUH�GL�DOODUJDPHQWR�GHOO·8QLRQH�VHQWRVYLVFHUDUH �FDOFROL� � VL �SDUOD �GL � FKL � FL � JXDGDJQD� � FKL � FL �SHUGH� �GHOOH � ULFDGXWH �HFRQRPLFKH � VXO �6XG� � LQSDUWLFRODUH�VX�DOFXQH�SURGX]LRQL�PHULGLRQDOL��VX�FRPH�YHUUDQQR�ULSDUWLWL�L�UXROL�GL�SRWHUH��,R�KR�TXDOFKHSHUSOHVVLWj�GL�FDUDWWHUH�QRQ�HFRQRPLFR�H��YLVWR�FKH�TXL�WXWWL�FLWLDPR�&DYRXU�TXDQGR�GLVVH�DEELDPR�IDWWRO·,WDOLD�H�GREELDPR�IDUH�RUD�JOL�LWDOLDQL��OD�SHUSOHVVLWj�q�TXHVWD��VLDPR�VLFXUL�FKH�EDVWD�OD�FRQYHQLHQ]DHFRQRPLFD�D� WHQHUH� LQ�SLHGL � O·(XURSD"�9RJOLR�GLUH��DOFXQL�HXURSHLVWL �FRQYLQWL � LPPDJLQDQR�GL �DYHUH
PRWLYL � GL � FRPXQLRQL � FRQ � OD �)UDQFLD� � FRQ � OD �*HUPDQLD� � FRQ � O·,QJKLOWHUUD �SULPD �GL � WXWWR �GL �RUGLQHFXOWXUDOH��LQVRPPD�LQ�TXDOFKH�PRGR�FL�VHQWLDPR�YLFLQL�DOO·DUWH�FKH�FL�KD�DFFRPXQDWL��DOOD�OHWWHUDWXUD�DOODPXVLFD�H�TXDQW·DOWUR��3L��GLIILFLOH�GD�LPPDJLQDUH�VHPEUD�TXHVWD�8QLRQH�FXOWXUDOH�FRQ�L�3DHVL�YHUVR�LTXDOL�FL�VWLDPR�DOODUJDQGR��(FFH]LRQH�IDWWD�JLXVWR�SHU�OD�3RORQLD��SHU�WXWWR�LO�UHVWR�GHOO·DUHD�H[�VRYLHWLFDYLHQH�VLQFHUDPHQWH�GLIILFLOH�SHQVDUH��FRQ�WXWWR�LO�ULVSHWWR�SHU�OD�ORUR�FXOWXUD��OD�ORUR�WUDGL]LRQH�DG�XQDTXDOFKH�IRUPD�GL�FRPXQLRQH��4XLQGL�LR�GLFR��SULPD�GL�WXWWR�FDSLVFR�FKH�O·XRPR�UXUDOH�GHOOD�3RORQLD�VLDFRQWUDULR � DOO·DOODUJDPHQWR � HVDWWDPHQWH � FRPH � OD � FDVDOLQJD � GL �9RJKHUD �SHUFKp � FUHGR � FKH � QRQ � DEELDJXDGDJQDWR�QLHQWH�GDOO·8(�� �SHU�FXL�VH�QRQ�FUHLDPR�SULPD�GL�WXWWR�XQD�FRPXQLRQH�HXURSHD�GL�WLSRFXOWXUDOH�VRFLDOH��ULVFKLDPR�GL�PHWWHUH�LQ�FULVL�DQFKH�LO�ODWR�HFRQRPLFR�GHOOD�&RPXQLWj��,Q�HIIHWWL�OH�GRPDQGH�SHU�QRQ�HVVHQGR�PROWH�LQ�QXPHUR�VRQR�SHUz�ULFFKH�GL�FRQWHQXWR�H�ELVRJQHUHEEHIRUVH�XQ�DOWUR�VHPLQDULR�SHU�VSLHJDUH�L�PRWLYL�QRQ�VWUHWWDPHQWH�HFRQRPLFL�GHOO·DOODUJDPHQWR��&UHGR�FKH�LQ�RJQL�FDVR��DQFKH�SHU�ULVSRQGHUH�DO�SURI��3LFDULHOOR�FKH��LQ�HIIHWWL��O·DJULFROWXUD�FRPH�WDOH�QRQ�q�IUD�L
VHWWRUL�GHOO·HFRQRPLD�SL��WRFFDWL�GDOO·DPSOLDPHQWR��$EELDPR�DQFKH�GHWWR�FRQ�O·DLXWR�GL�DOFXQH�WDEHOOHTXDOL�VRQR�L�SRVVLELOL�HIIHWWL��SRL�LO�SURI��6HJUq�KD�DPSOLDWR�TXHVWR�DUJRPHQWR��TXLQGL�OD�VLWXD]LRQH�FRPHGLFHYD�LO�SURI��3LFDULHOOR�QRQ�q�WUDJLFD�QHO�VHWWRUH�DJULFROR�H� �DJURDOLPHQWDUH��OR�q�SUREDELOPHQWH�XQDVLWXD]LRQH�GLIILFLOH�VRWWR�DOWUL�DVSHWWL��'D�TXDOFKH�DQQR��SHU�HVHPSLR��OD�SROLWLFD�GHOOD�ULFHUFD�VFLHQWLILFD�HGHOOR � VYLOXSSR� WHFQRORJLFR �Gj �PROWD � LPSRUWDQ]D �DOOH �SDUWQHUVKLS �FKH �YHQJRQR�SURPRVVH � WUD �3DHVLGHOO·8(�H�3DHVL�QRQ�PHPEUL�FDQGLGDWL�H�KD�FHUFDWR�GL�DWWLYDUH�PROWL�SURJUDPPL�FXOWXUDOL�GL�IRUPD]LRQHH�GL�ULFHUFD�LQ�TXHVWR�VHWWRUH��&·q�O·HVLJHQ]D�GL�XQD�PDJJLRUH�LQWHJUD]LRQH�GD�TXHVWR�SXQWR�GL�YLVWD��LR�IUDO·DOWUR �GLFHYR �GHO � FDVR �GHOOD �7XUFKLD � H � OR � ULFRUGDYD � DQFKH � LO � 3URI� � 6HJUq� �/D �7XUFKLD � UDSSUHVHQWDYHUDPHQWH�XQ�FDVR�SDUWLFRODUH�q�LO�3DHVH�FDQGLGDWR�FKH�KD�IDWWR�SHU�SULPD�OD�GRPDQGD�GL�DGHVLRQH��SHUzSUHVHQWD�WDOL�GLIILFROWj�H�KD�DO�SURSULR�LQWHUQR�XQ�WDOH�GHILFLW�GL�GHPRFUDWLFLWj�FKH�HVFOXGH�LQ�TXHVWRPRPHQWR�OD�SRVVLELOLWj �GL�SRWHUOR� LQVHULUH�H�GHYR�GLUH�JLj�QHO � ·��� O·8(�SDUODQGR�GL �IXWXUH�DGHVLRQLLQFOXGH�DQFKH�OD�7XUFKLD�� �/·DOODUJDPHQWR�UDSSUHVHQWD�VLFXUDPHQWH�XQ�SURFHVVR�LUUHYHUVLELOH�FKH�SHUz
SXz�HVVHUH�JRYHUQDWR�TXDQWR�D�WHPSL�GL�DGHVLRQH��6L�SRVVRQR�FRQVLGHUDUH�DQFKH�DOWUL�DVSHWWL�WHQHQGR�FRQWR�GHOOD�WDEHOOD�FKH�KR�LOOXVWUDWR��$EELDPR���FDSLWROL��GL�FXL�LO�VHWWLPR�q�O·DJULFROWXUD��FKH�SUHVHQWD�JLj�GHOOH�GLIILFROWj��QRQ�q�VWDWR�DQFRUD�FKLXVR�QHLSDHVL�FDQGLGDWL�SRLFKp�q�ULFFR�GL�DUJRPHQWL�FKH�VWHQWDQR�D�WURYDUH�XQ�UHFHSLPHQWR��TXDQWR�D�GLULWWRFRQVROLGDWR � GD � SDUWH � GHL � SDHVL � HXURSHL� � IDFFLR � ULIHULPHQWR � SHU � HVHPSLR � DOO·DPELHQWH� � LO � FDSLWRORVXOO·DPELHQWH�q�GLIILFLOLVVLPR�DQFKH�GL�VWUHWWD�DWWLQHQ]D�DOO·DJULFROWXUD��SHUFKp�O·HYROX]LRQH�SRVVLELOH�GHOSXQWR�GL�YLVWD�DJULFROR�FR]]D�FRQ�XQD�WXWHOD�GHOO·DPELHQWH��XQD�VRVWHQLELOLWj�DPELHQWDOH�FKH�GLIILFLOPHQWHSXz�HVVHUFL�QHO�PRPHQWR�LQ�FXL�F·q�XQD�HYROX]LRQH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��VRSUDWWXWWR�GDWRDQFKH�OD�QRQ�PDWXUD�VHQVLELOLWj�FKH�F·q�GDYDQWL�DOOH�SUREOHPDWLFKH�DPELHQWDOL�GD�SDUWH�GHO�SDHVL�LQ�FXL�DSSXQWR��QRQ�F·q�TXHOOD�FRQVDSHYROH]]D��TXHOOD�PDWXUD]LRQH�SROLWLFD�FKH�q�QHFHVVDULD�SHU�GLPRVWUDUHDWWHQ]LRQH�D�TXHVWL�SUREOHPL��0D�YL�VRQR�SUREOHPL�JUDYLVVLPL�SHU�DOWUL�FDSLWROL��SUHQGHWH�DG�HVHPSLR�LOFDSLWROR�GHOO·LPSRVL]LRQH�ILVFDOH��/D�SROLWLFD�ILVFDOH�FRVWLWXLVFH�XQ�SUREOHPD�SHU�TXDQWR�ULJXDUGD�O·8(��OD
SROLWLFD�ILVFDOH�q�XQD�GHOOH�SRFKH�SROLWLFKH�LQ�FXL�SRVVRQR�L�SDHVL�PHPEUL�DSSOLFDUH�L�SURSUL�VWUXPHQWL�HTXLQGL�q�XQD�SROLWLFD�FKH�GLIIHULVFH�GD�SDHVH�PHPEUR�D�SDHVH�PHPEUR�H�LO�IDWWR�FKH�VLD�PROWR�GLYHUVD�GD
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SDHVH�D�SDHVH�FRPSRUWD�LO�ULVFKLR�FKH�FL�VLDQR�XQ�GRPDQL����SROLWLFKH�ILVFDOL��LO�FKH�JLRFD�FRQWUR�O·8(0O·8QLRQH �(FRQRPLFR �0RQHWDULD� � 3HUDOWUR� � DQFRUD � QRQ � q � VWDWR � FKLXVR � QHVVXQ � FDSLWROR � SHU � TXDQWRULJXDUGD�OD�SROLWLFD�PRQHWDULD��YRL�VDSHWH�FKH�DQFKH�QHOO·8(�D����FL�VRQR�3DHVL�FKH�QRQ�KDQQR�DGHULWR
DOO·(852��4XHVWR�q�PROWR�JUDYH�DQFKH�SHUFKp�LQWHUYHQJRQR�PRWLYD]LRQL�SROLWLFKH��LO�FDVR�GHO�5HJQR8QLWR��DG�HVHPSLR��FKH�VWD�DWWUDYHUVDQGR�XQD�IDVH�LQWHUQD�FKH�GRYUHEEH�SRUWDUH�D�XQD�VYROWD�GDO�SXQWRGL�YLVWD�GHOO·HXURSHL]]D]LRQH�GHO�3DHVH��PD�ULPDQH�VHPSUH�PROWR�LQGLHWUR�DOO·LQWHUQR�GHL�3DHVL�PHPEULULVSHWWR�DOO·DYDQ]DPHQWR�GHOOD�FRVWUX]LRQH�HXURSHD��&UHGR�YL�VLD�GD�WHQHUH�FRQWR�DQFKH�GHOO·LPSRUWDQ]D�JHRSROLWLFD�GHOO·LQWHJUD]LRQH�HXURSHD��XQR�GHL�SXQWLFKH�q�VWDWR�DIIURQWDWR�H�FKH�FRVWLWXLUj�VLFXUDPHQWH�RJJHWWR�GHOOD�SURVVLPD�ULXQLRQH�D�OLYHOOR�HXURSHR�qTXHOOR�GHO�UDIIRU]DPHQWR�GHOOD�3(6&�OD�SROLWLFD�HXURSHD�GHOOD�VLFXUH]]D�FRPXQH��VRSUDWWXWWR�GRSR�WXWWRTXHOOR�FKH�q�VXFFHVVR�QHJOL�XOWLPL�PHVL��IUD�O·DOWUR�F·q�O·HVLJHQ]D�GHOOH�ULIRUPH�H�GHOOD�FUHD]LRQH��SHUHVHPSLR� �GL �XQ�JRYHUQDQFH�FKH�SRVVD�GLULPHUH�DOFXQH�FRQWURYHUVLH�FKH�YDQQR�QDVFHQGR��/·DXWRULWjDOLPHQWDUH �FKH� VDSSLDPR�HUD �GHVWLQDWD �D �3DUPD� �DQFRUD � WHPSRUDQHDPHQWH �DOORFDWD �D �%UX[HOOHV� �PDDQFRUD �QRQ�q �VWDWR�GHFLVR�GRYH�VDUj� �/R�VWUXPHQWR�GHOOH �DXWRULWHV�YD�SUHQGHQGR�FRUSR�DOO·LQWHUQRGHOO·8(��VL�VWD�FHUFDQGR�GL�FRVWLWXLUH�XQ·DXWRULWLHV�VXOOD�VLFXUH]]D�DHUHD��(·�XQR�VWUXPHQWR�LQWHUHVVDQWH�OD
FUHD]LRQH�GL�WHVWL�XQLFL�D�OLYHOOR�HXURSHR�H�TXLQGL�LO�PLJOLRUDPHQWR��GDO�SXQWR�GL�YLVWD�QRUPDWLYR��3XUHPROWR�LPSRUWDQWH��LQ�TXHVWL�JLRUQL�DO�3DUODPHQWR�QD]LRQDOH�VWLDPR�YDOXWDQGR�XQD�SRVVLELOH�UHYLVLRQHGHOOD � OHJJH�/D�3HUJROD�SHU� O·DWWXD]LRQH�GHOOH �GLUHWWLYH�FRPXQLWDULH��TXHVWR�SHU�GLUYL �FKH�FL �VRQR�JLjSUREOHPL�GHOO·8(�D����FKH�VL�LQJLJDQWLUHEEHUR�TXDQGR�O·8(�GLYHQWHUj�D�����1HOO·8QLRQH�D�����q�FKLDURFKH�FRLQYROJHUH�SL��L�SDUODPHQWL�QD]LRQDOL�SUHVXSSRQH�LQWHUYHQLUH�QHOOD�IDVH�DVFHQGHQWH��SHU�FXL�GDUHSL��VSD]LR�DSSXQWR�DO�UHFHSLPHQWR�GHOOD� OHJLVOD]LRQH�D�OLYHOOR�QD]LRQDOH��4XHVWR�FRPSRUWD�WXWWD�XQDVHULH�GL�SUREOHPL�JLj�GLIILFLOL�SHU�L�3DHVL�PHPEUL�ILJXULDPRFL�SHU�L�3(&2�FKH�IDUDQQR�DGHVLRQH�8Q � XOWLPR � SXQWR� � FKH � YRUUHL � WRFFDUH � EUHYHPHQWH� � q � TXHOOR � GL � FXL � SDUODYD � LO � SURI� � 6HJUq� � FLRqGHOO·DVVLVWHQ]D�QHL�WUH�SURJUDPPL�FKH�VL�ULGXFH�D�FLIUH�PROWR�HVLJXH��6H�QRL�DQGLDPR�D�YHGHUH�DQFKH�JOLDLXWL�DOOR�VYLOXSSR�FKH�YHQJRQR�HURJDWL�D�OLYHOOR�GL�PLQLVWHUR�GL�DIIDUL�HVWHUL��LQ�JHQHUDOH�OD�SROLWLFD�GL�DLXWLDOOR � VYLOXSSR� � QRWLDPR � FKH� � SXUWURSSR� � ULVSHWWR � DOOH � FLIUH � FKH � HVFRQR � GDOOD � )DUQHVLQD� � DUULYDQR � DGHVWLQD]LRQH�PHQR�GHO������SHUFKp�LQWHUYHQJRQR�JOL�LQWHUPHGLDUL��LQWHUYHQJRQR�EDQFKH�IDQWDVPD��HFF��
/·8(�LQWHUYLHQH�SHU�TXHVWL�SDHVL�PD�q�EHQ�DOWUR�TXHOOR�FKH�GHYH�IDUH��ELVRJQD��SURPXRYHUH�VRSUDWWXWWRFRQGL]LRQL�GL�GHPRFUD]LD�WDOL �FKH�SRVVRQR�HVVHUH�SUHPHVVD�DOOR�VYLOXSSR�HFRQRPLFR�QHO �ULVSHWWR�GLDOFXQL�YDORUL�H�VRSUDWWXWWR�QHOO·LQWHUHVVH�GHOO·DPELHQWH��SHUFKp�DSSXQWR�GREELDPR�FRQVHQWLUH�FKH�L�QRVWULILJOL�H�OH�IXWXUH�JHQHUD]LRQL�SRWUDQQR�XQ�GRPDQL�EHQHILFLDUH�GL�TXHOOR�FKH�q�VWDWR�IDWWR�GDJOL�DOWUL�
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