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7HUUHQFH�'HDFRQ��,QFRPSOHWH�1DWXUH��+RZ�0LQG�(PHUJHG�IURP�0DWWHU��:�:��1RU�
WRQ��1HZ�<RUN�/RQGRQ�����

1HO�����D�&��JOL�DELWDQWL�GHOO¶LVROD�GL�/HVERV�GLVSRQHYDQR�GL�XQ�WHUPLQH�SUHJHYROH�FKH�OD�SRHWHVVD�6DIIR�
LPSLHJDYD�VRYHQWH�� WK\PRV��2JJL�GLUHPPR�³DQLPR´��/D�SDUROD�HVSULPHYD�O¶XQLWDULHWj� WUD�PHQWH�H�FRUSR��
O¶DQLPR�UDFFKLXGHYD��LQIDWWL��LO�SHQVLHUR�H�LO�VHQWLUH�XPDQR�H��FRQWUDULDPHQWH�DOO¶DQLPD��HUD�FRPSRVWR�GHOOD�
VWHVVD�VRVWDQ]D�GHOOH�YLVFHUH��)X�$QDVVDJRUD�LO�SULPR�SHQVDWRUH�D�VFRPSRUUH�O¶HVVHQ]D�GHOO¶HVVHUH�XPDQR�LQ�
SV\FKp�H�VRPD�±�PHQWH�H�FRUSR�±�EDWWH]]DQGR�OD�GLFRWRPLD�FKH�OD�VFLHQ]D�PRGHUQD��D�SDUWLUH�GD�&DUWHVLR��KD�
IRUPDOL]]DWR�QHOOH�RQWRORJLH�GL�UHV�FRJLWDQV�H�UHV�H[WHQVD��7DOH�ULJRURVD�GLVWLQ]LRQH�LQFRUUH�QHO�SUREOHPD�GL�
FDSLUH�LQ�FKH�PRGR�DWWLYLWj�PHQWDOL�H�DWWLYLWj�¿VLFKH�VLDQR�FRUUHODWH��,Q�,QFRPSOHWH�1DWXUH��+RZ�0LQG�(PHU�
JHG�IURP�0DWWHU��7HUUHQFH�'HDFRQ�SURYD�D�GDU�FRQWR�GHOO¶LQWHUD]LRQH�WUD�PHQWH�H�PDWHULD�LQ�WHUPLQL�XQLWDUL��
VXSHUDQGR�OH�FRQWUDGGL]LRQL�GHOOD�SRVL]LRQH�GXDOLVWD��1HOOR�VSHFL¿FR��O¶RELHWWLYR�SULPDULR�GHO�OLEUR�q�IRUQLUH�
XQ�SXQWR�GL�YLVWD�QDWXUDOLVWLFR�VXOOD�QDWXUD�GHL�IHQRPHQL�PHQWDOL��

3HUFKp�XQ¶RS]LRQH�QDWXUDOLVWLFD�VXO�PHQWDOH�GRYUHEEH�LPSOLFDUH�LO�VXSHUDPHQWR�GL�TXDOXQTXH�IRUPD�GL�
GXDOLVPR�WUD�PHQWH�H�PDWHULD"�(VLVWRQR�DOPHQR�GXH�RUGLQL�GL�TXHVWLRQL�FKH�VL�RSSRQJRQR�D�TXHVWD�FRQVLGHUD�
]LRQH��LQ�SULPR�OXRJR��LO�GXDOLVPR�FDUWHVLDQR�SRVVLHGH�XQ�IRUWH�FDUDWWHUH�LQWXLWLYR�GRYXWR�DO�IDWWR�FKH�JOL�VWDWL�
PHQWDOL�QRQ�FRLQFLGRQR�FRQ�JOL�RJJHWWL�GHO�PRQGR�¿VLFR��LQROWUH��OD�UHDOWj�PHQWDOH�QRQ�VHPEUD�SUHVWDUVL�D�
XQ�WLSR�GL�VSLHJD]LRQH�PHFFDQLFLVWLFD��Ê�GD�TXHVWH�RVVHUYD]LRQL�FKH�L�GXDOLVWL�VRVWHQJRQR�O¶LQGLSHQGHQ]D�GHL�
FRQFHWWL�PHQWDOL�GD�TXHOOL�PDWHULDOL�DFFRUGDQGR�ORUR�XQR�VWDWXWR�DXWRQRPR��'DOO¶DOWUD�SDUWH�GHOOD�EDUULFDWD�
F¶q�DQFKH�FKL��FRQFRUGDQGR�VXOO¶LUULGXFLELOLWj�GHL�FRQFHWWL�PHQWDOL��QH�GHULYD�FKH�HVVL�QRQ�HVLVWDQR��q�TXDQWR�
VRVWLHQH�O¶HOLPLQDWLYLVPR��VHFRQGR�FXL�OD�VROD�UHDOWj�q�TXHOOD�¿VLFD��/D�TXHVWLRQH�ULOHYDQWH�q�FKH�Qp�LO�GXDOL�
VPR�Qp�O¶HOLPLQDWLYLVPR�SURSRQJRQR�RS]LRQL�HVSOLFDWLYH�FKH�VRGGLV¿QR�O¶DPEL]LRQH�GL�WUDFFLDUH�XQ¶LSRWHVL�
HVDXVWLYD�GHOOD�QDWXUD�PHQWDOH��6RQR�TXHVWH�OH�UDJLRQL�SHU�FXL� LO�SURJUDPPD�GL�QDWXUDOL]]D]LRQH�UHVSLQJH�
HQWUDPEH�OH�UDGLFDOL]]D]LRQL�ULWHQHQGR�FKH�VLD�SRVVLELOH�ULFRQGXUUH�OD�PHQWH�DO�PRQGR�PDWHULDOH�VHQ]D�SHU�
TXHVWR�GRYHUQH�QHJDUH�OD�VSHFL¿FLWj��7DOH�SDUDGLJPD�FRPSRUWD�OD�ULFHUFD�GHL�IRQGDPHQWL�GHL�FRQWHQXWL�PHQ�
WDOL�QHL�SURFHVVL�¿VLFL��LQGLYLGXDQGR�TXDOL�DWWULEXWL�GHEED�SRVVHGHUH�XQ�VLVWHPD�SHU�SRWHU�HVVHUH�XQD�PHQWH��LQ�
TXHVW¶RWWLFD�q�SRVVLELOH�FRPSUHQGHUH�FKH�UXROR�DVVXPDQR�L�IHQRPHQL�PHQWDOL�QHOO¶DUUHGR�GHO�PRQGR�

/D�SDUV�GHVWUXHQV�GHO�OLEUR�LQWURGXFH�TXHOOR�FKH�VHFRQGR�'HDFRQ�FRVWLWXLVFH�LO�QRGR�SUREOHPDWLFR�GHOO¶LQ�
WHUD�TXHVWLRQH��RVVLD�LO�IDWWR�FKH�OH�SURSULHWj�SHFXOLDUL�GHO�PHQWDOH�VLDQR�FDUDWWHUL]]DWH�GD�XQ�DVSHWWR�SDUDGRV�
VDOH��TXHOOR�FKH�O¶$XWRUH�GH¿QLVFH�QHL�WHUPLQL�GL�XQD�IRUPD�GL�©DVVHQ]Dª��/¶LQWURGX]LRQH�GL�TXHVWD�WHUPLQR�
ORJLD�KD�D�FKH�IDUH�FRQ�O¶LGHD�SHU�FXL�O¶HVLVWHQ]D�GHL�IHQRPHQL�PHQWDOL�±�OH�LGHH��L�VLJQL¿FDWL��OD�FRVFLHQ]D��L�
YDORUL�±��VLD�FRQFHSLWD�LQ�UHOD]LRQH�D�XQ�WHORV�YHUVR�FXL�WDOL�IHQRPHQL�LQWULQVHFDPHQWH�WHQGRQR��3HQVLDPR��DG�
HVHPSLR��D�XQD�TXDOXQTXH�LGHD�FKH�DWWUDYHUVD�L�QRVWUL�SHQVLHUL�H�FKH�SRVVLDPR�WUDGXUUH�±�JOL�HVVHUL�XPDQL�WHQ�
GHQ]LDOPHQWH�OR�IDQQR�VSHVVR�±�LQ�XQD�SURSRVL]LRQH�VFULWWD�R�HVSUHVVD�RUDOPHQWH��,O�VLJQL¿FDWR�GHOOD�SURSR�
VL]LRQH�QRQ�VL�WURYHUj�QHL�VLQJROL�FDUDWWHUL�VFULWWL�VXOOD�FDUWD�Qp�QHL�VXRQL�SURQXQFLDWL��QRQ�VDUj�ULQWUDFFLDELOH�
QHSSXUH�QHO�FRVWDQWH�UXPRULR�SURGRWWR�GDOO¶DWWLYLWj�QHXURQDOH�FKH�VL�YHUL¿FD�PHQWUH�OHJJLDPR�R�DVFROWLDPR�
TXHJOL�HQXQFLDWL��,O�FRQWHQXWR�GL�XQ¶LGHD�QRQ�GLSHQGH�GD�TXDOFRVD�GL�PDWHULDOPHQWH�HVLVWHQWH�LQ�VHQVR�FD�
QRQLFR��PD�SLXWWRVWR�GD�TXDOFRVD�FKH�QRQ�F¶q��q�TXHVWR�TXDOFRVD�D�UHQGHUH�SURSULDPHQWH�XQ¶LGHD�FLz�FKH�q��
6H�L�VLJQL¿FDWL�YHQJRQR�WUDVPHVVL�H�FRPSUHVL�JHQHUDQGR�HPR]LRQL��DVSHWWDWLYH��VRJQL��FRQRVFHQ]H�q�SHUFKp�
TXHVWR�FDUDWWHUH�GL�DVVHQ]D�FKH�OL�FDUDWWHUL]]D�QRQ�LQYDOLGD�O¶HYHQWXDOLWj�FKH�HVVL�DEELDQR�HIIHWWL�FDXVDOL�

6H�QHO�FDVR�GHOOD�FDXVD]LRQH�¿VLFD�KD�ULOHYDQ]D�VXO�PRQGR�VROR�FLz�FKH�q�SUHVHQWH��DO�FRQWUDULR��L�FRQWHQXWL�
PHQWDOL�SULYL�GL�SURSULHWj�HVWHVH�KDQQR�D�FKH�IDUH�FRQ�©ZKDW�FRXOG�EH��ZKDW�VKRXOG�EH��ZKDW�FDQ¶W�EH��ZKDW�
LV�SRVVLEOH��DQG�ZKDW�LV�LPSRVVLEOHª��S��������,O�GLOHPPD�q�LO�VHJXHQWH��FRPH�VSLHJDUH�LQ�WHUPLQL�QDWXUDOLVWLFL�
JOL�HIIHWWL�FDXVDOL�GHOOD�UHDOWj�PHQWDOH��GH¿QLWD�GDO�PRQGR�GHOOH�DVVHQ]H"

/D�ULVSRVWD�D�TXHVWD�GRPDQGD�VROOHYD� OD�TXHVWLRQH�GHO�SDVVDJJLR�GD�XQ�XQLYHUVR�FRVWLWXLWR�GL�PDWHULD�
LQHUWH�D�XQD�GLPHQVLRQH�WHOHRORJLFD�GHOOD�YLWD��7DOH�WUDQVL]LRQH�FKLDPD�LQ�FDXVD�LO�SUREOHPD�GHOO¶HPHUJHQ]D��
RYYHUR�LO�SUREOHPD�GL�FDSLUH�FRPH�XQD�QXRYD�H�SL��FRPSOHVVD�GLPHQVLRQH�GL�LQÀXHQ]D�FDXVDOH�DEELD�RULJLQH�
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GDOOH�LQWHUUHOD]LRQL�WUD�SURFHVVL�H�SURSULHWj�GL�XQD�GLPHQVLRQH�SL��EDVVD��,O�WHQWDWLYR�GL�RIIULUH�VSLHJD]LRQL�GL�
FHUWH�IXQ]LRQL�PHQWDOL�LQ�XQD�SURVSHWWLYD�HPHUJHQWLVWD�q�XQ¶RSHUD]LRQH�HVWUHPDPHQWH�GLIIXVD��PD�QRQ�SHU�
TXHVWR�LPPXQH�GD�GLI¿FROWj�LUULVROWH��7UDGL]LRQDOPHQWH��O¶HPHUJHQWLVPR�VRVWLHQH�FKH�DOFXQL�SURFHVVL�PHQ�
WDOL�FKH�FDUDWWHUL]]DQR�OD�YLWD�QHOOH�VXH�IRUPH�FRPSOHVVH��SLXWWRVWR�FKH�LO�SURGRWWR�GL�FDPELDPHQWL�VXO�SLDQR�
ELRORJLFR��GHEEDQR�HVVHUH� LQWHUSUHWDWL� LQ� WHUPLQL�GL�HPHUJHQ]D� LPSURYYLVD��7XWWDYLD��D� OLYHOOR�HVSOLFDWLYR�
OH�WHRULH�HPHUJHQWLVWH�LQ�VHQVR�FODVVLFR�VL�ULYHODQR�GHO�WXWWR�LQHI¿FDFL��O¶DVSHWWR�LPSURYYLVR�H�FXPXODWLYR�
FKH�FRQWUDGGLVWLQJXH�OD�QR]LRQH�GL�HPHUJHQ]D�GHVFULYH�±�VHQ]D�VSLHJDUH�±�LO�FRUUHGR�PHQWDOH�LQWURGXFHQGR�
GLVFRQWLQXLWj�GDO�FDUDWWHUH�PLUDFRORVR��$I¿QFKp�XQD�WHRULD�GHOO¶HPHUJHQ]D�QRQ�ULPDQJD�XQD�SVHXGR�VSLHJD�
]LRQH��GHYH�GDU�FRQWR�GL�TXDOFRVD�FKH�QRQ�HUD�RULJLQDULDPHQWH�SUHVHQWH�±��LO�PHQWDOH�±�LQ�FRQWLQXLWj�FRQ�FLz�
FKH�JLj�F¶HUD�

$�WDO�¿QH��OD�SURSRVWD�GL�'HDFRQ�FRQVLVWH�QHO�ULGH¿QLUH�LO�FRQFHWWR�GL�HPHUJHQ]D�LQ�WHUPLQL�GLQDPLFL��&RVD�
KDQQR�GL�SHFXOLDUH�LQIDWWL�L�GLVSRVLWLYL�ELRORJLFL�ULVSHWWR�D�TXHOOL�SXUDPHQWH�PHFFDQLFL"�,�GLVSRVLWLYL�ELRORJLFL�
VRQR�VLVWHPL�GLQDPLFL�OD�FXL�VSLHJD]LRQH�QRQ�VL�HVDXULVFH�QHO�IDWWR�FKH�VLDQR�FRPSRVWL�LQ�XQ�FHUWR�PRGR�PD�
ULFKLHGH�GL�FKLDULUH�SHUFKp�HVVL�FDPELQR�H�VL�HYROYDQR�LQ�XQ�FHUWR�PRGR��1HOOR�VSHFL¿FR�OD�GLQDPLFD�GHJOL�
RUJDQLVPL�YLYHQWL�q�FDUDWWHUL]]DWD�GDOOD�FDSDFLWj�GL�JHQHUDUH�VWUXWWXUH�H�SURFHVVL�FKH�PDVVLPL]]DQR�O¶DFFHVVR�
DJOL�DPELHQWL�IDYRUHYROL�H�PLQLPL]]DQR�TXHOOR�DJOL�DPELHQWL�VIDYRUHYROL�LQ�FXL�LQFLGHQWDOPHQWH�V¶LPEDWWRQR��
*OL�RUJDQLVPL�YLYHQWL�WHQGRQR�LQ�WDO�PRGR�D�PDQWHQHUH�O¶LQWHJULWj�VWUXWWXUDOH�IXQ]LRQDOH�JHQHUDQGR�YLQFROL�
FKH�SUHVHUYDQR�OH�IXQ]LRQL�YDQWDJJLRVH��

Ê�VX�TXHVWR�SXQWR�FKH��VHFRQGR�'HDFRQ��VL�LQFHQWUDQR�L�WHUPLQL�GHOOD�TXHVWLRQH��DI¿QFKp�VL�SRVVD�GHOL�
QHDUH�XQ¶LSRWHVL�VXOOD�QDWXUD�PHQWDOH�QDWXUDOLVWLFDPHQWH�IRQGDWD��RFFRUUH�GH¿QLUH�LO�SUREOHPD�LQ�WHUPLQL�GL�
©YLQFRORª�SLXWWRVWR�FKH�GL�©PHFFDQLVPRª��8Q�YLQFROR�q�VHPSOLFHPHQWH�TXDOFRVD�FKH�ULGXFH�OH�SRVVLELOLWj�
FKH�FHUWH�FDUDWWHULVWLFKH�RFFRUUDQR��GHWHUPLQDQGR�LQGLUHWWDPHQWH�TXDOL�GLIIHUHQ]H�DYUDQQR�PDJJLRUH�VXFFHV�
VR��$WWUDYHUVR�O¶LPSLHJR�GL�WDOH�OHQWH�RVVHUYDWLYD��DSSDUH�FKLDUR�FRPH�QRQ�VLD�XQR�VSHFL¿FR�PHFFDQLVPR�R�
XQ�SDUWLFRODUH�SH]]R�GL�PDWHULD�DG�DVVXPHUH�LPSRUWDQ]D�EHQVu�OD�FRQVHUYD]LRQH�GL�YLQFROL�FKH�UHQGH�TXDOFRVD�
FLz�FKH�q�LQ�YLUW��GHO�IDWWR�FKH�QRQ�q�TXDOFRV¶DOWUR��

,O� ULIHULPHQWR� DOOD� WHRULD� GHOO¶HYROX]LRQH� VL� SUHVWD� EULOODQWHPHQWH� D� FKLDULUH� OD� TXHVWLRQH��/¶DSSURFFLR�
GDUZLQLDQR�GHVFULYH�LO�FDPELDPHQWR�LQ�WHUPLQL�VRWWUDWWLYL��,Q�FRQWUDVWR�FRQ�OH�WHRULH�GL�VWDPSR�SURJHWWLVWD�
FKH�FKLDPDQR�LQ�FDXVD�O¶DJJLXQWD�GL�QXRYH�PRGL¿FD]LRQL��OD�SURVSHWWLYD�HYROX]LRQLVWLFD�GH¿QLVFH�LO�SURFHVVR�
FKLDYH�GHOO¶HYROX]LRQH�ELRORJLFD��RYYHUR�O¶DGDWWDPHQWR��FRPH�OD�UHDOL]]D]LRQH�GL�XQD�GHWHUPLQDWD�FODVVH�GL�
YLQFROL�VX�FHUWL�FDQGLGDWL��/D�IXQ]LRQH�ELRORJLFD�q�FRVu�XQD�SURSULHWj�HPHUJHQWH�GH¿QLELOH�FRPH�UHVLGXR�GL�
FLz�FKH�QRQ�q�VWDWR�HOLPLQDWR��'DU�FRQWR�GHOO¶HYROX]LRQH�LQ�WHUPLQL�QHJDWLYL�OLEHUD�LO�FDPSR�GD�LSRWHVL�VFR�
PRGH�FLUFD�XQ¶LQWHQ]LRQDOLWj�LQWHUQD�DOOD�VHOH]LRQH�QDWXUDOH��O¶HYROX]LRQH�QRQ�q�XQ�GLVHJQR�GLUH]LRQDWR�PD�
XQ�SURJUHVVLYR�DFFXPXODUVL�GL�YLQFROL�

/¶LQHGLWD�RSHUD]LRQH�GL� ULGH¿QLUH� L�FRQFHWWL�GD� LPSLHJDUH�QHOO¶LQGDJLQH�VXOOD�YLWD� LQ�SULPLV��H�SRL�QHOOR�
VSHFL¿FR�VXOOD�YLWD�PHQWDOH��q�XQ¶LPSUHVD�HSLVWHPRORJLFDPHQWH�ULOHYDQWH��&KH�LPSOLFD]LRQL�GHWHUPLQD�WDOH�
FDSRYROJLPHQWR�GL�SURVSHWWLYD�SHU�TXDQWR�FRQFHUQH�OD�WHVL�FHQWUDOH�GHO�OLEUR��YDOH�D�GLUH�OD�VSLHJD]LRQH�GHO�
PHQWDOH�LQ�DFFRUGR�D�XQD�QR]LRQH�GLQDPLFD�GL�HPHUJHQ]D"�5LFRQFHWWXDOL]]DUH�LO�UXROR�FDXVDOH�GL�TXDOFRVD�FKH�
QRQ�VL�q�UHDOL]]DWR�LQ�WHUPLQL�GL�LQWHUD]LRQL�WUD�YLQFROL�SHUPHWWH�GL�QRQ�LQFRUUHUH�QHOOD�IDOODFLD�GHO�³TXDOFRVD�LQ�
SL�´�SURSULD�GHOOH�SURVSHWWLYH�HPHUJHQWLVWH�FODVVLFKH��VHFRQGR�O¶DSSURFFLR�GLQDPLFR�SURSRVWR�GD�'HDFRQ��OH�
SURSULHWj�HPHUJHQWL�QRQ�VRQR�TXDOFRVD�GL�DJJLXQWLYR�PD�SLXWWRVWR�XQ�ULÀHVVR�GL�TXDOFRVD�GL�QDVFRVWR�D�OLYHOOR�
VXSHULRUH�GRYXWR�DL�YLQFROL�SURSDJDWL�GDL�SURFHVVL�GLQDPLFL�GL�OLYHOOR�LQIHULRUH��

&RQFHSLUH�OD�PHQWH�LQ�WHUPLQL�GL�DVVHQ]D�VL�WUDGXFH�FRVu�QHOO¶LPSUHVD�GL�VSLHJDUH�LQ�FKH�PRGR�L�YLQFROL�
SRVVDQR�HVVHUH�FDXVDOL��&RQ�TXHVWR�SURSRVLWR�YLHQH�D�HGL¿FDUVL�OD�SDUV�FRVWUXHQV�GHO�YROXPH��/¶RULJLQH�H�
OD�FRPSOHVVL¿FD]LRQH�GHO�SRWHUH�FDXVDOH�GHL�YLQFROL�YLHQH�LQVHULWD�DOO¶LQWHUQR�GL�XQ�PRGHOOR�JHUDUFKLFR�GHL�
VLVWHPL�GLQDPLFL�FKH�GHVFULYH�OH�RSHUD]LRQL�GL�TXHVWL�XOWLPL�D�SDUWLUH�GDL�SULQFLSL�EDVLODUL�GHOOD�WHUPRGLQDPLFD�
¿QR�DOO¶HPHUJHUH�GHL�VLVWHPL�WHOHRGLQDPLFL��RYYHUR�JOL�RUJDQLVPL�YLYHQWL�FDUDWWHUL]]DWL�GD�XQD�YLWD�SVLFKLFD�
FRPSOHVVD��,O�SHUFRUVR�FKH�VL�GHOLQHD�SUHQGH�LO�YLD�GDL�SURFHVVL�¿VLFL�GL�RUJDQL]]D]LRQH�VSRQWDQHD�GHOOD�PDWH�
ULD��D�TXHVWR�OLYHOOR�SXz�DFFDGHUH�FDVXDOPHQWH�FKH�VL�FRVWLWXLVFDQR�XQLWj�GLQDPLFKH�DUWLFRODWH�FDUDWWHUL]]DWH�
GD�SURSULHWj�FKH�FRQVHQWRQR�OD�SUHVHUYD]LRQH�H�UHSOLFD]LRQH�GL�FHUWL�YLQFROL��

/¶HVHPSOL¿FD]LRQH�SL��EDVLODUH�GHO�PRGHOOR�GHL� VLVWHPL�GLQDPLFL�q�GDWD�GDOOD�FHOOXOD�ELRORJLFD�FKH� VL�
DVVHPEOD�LQ�VWUXWWXUH�PDQ�PDQR�SL��FRPSOHVVH�GDQGR�YLWD�DJOL�RUJDQLVPL��8QD�FHOOXOD�KD�OD�FDSDFLWj�GL�ULFR�
VWUXLUH�SDUWL�GL�VH�VWHVVD�GRSR�XQD�SDU]LDOH�GLVWUX]LRQH�H�GL�JHQHUDUH�XQ�SRWHQ]LDOH�PHFFDQLVPR�SHU�O¶DXWR�
UHSOLFD]LRQH��,Q�DPELHQWL�IDYRUHYROL��TXHVWH�VHPSOLFL�DELOLWj�DXWR�ULFRVWUXWWLYH�SRVVRQR�ULVXOWDUH�VXI¿FLHQWL�
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SHU�GDUH�DYYLR�D�XQD�IRUPD�GL�VHOH]LRQH�QDWXUDOH�FKH�SUHVHUYD�DOFXQL�YLQFROL�GLQDPLFL��/D�FHOOXOD�VL�ULYHOD�FRVu�
XQ¶XQLWj�DXWR�RUJDQL]]DWLYD�OH�FXL�SURSULHWj�KDQQR��LQ�IRUPD�SULPLWLYD��OR�VWHVVR�FDUDWWHUH�WHOHRORJLFR�SURSULR�
GHL�SURFHVVL�PHQWDOL�FRPSOHVVL��WHQGRQR�LQIDWWL�DOOD�FRQVHUYD]LRQH�GHOOH�SUHFRQGL]LRQL�QHFHVVDULH�D�LWHUDUH�LO�
SURFHVVR�GL�UHSOLFD]LRQH�GL�VH�VWHVVH��$�SDUWLUH�GD�TXHVWH�SURSULHWj��L�YLQFROL�FKH�LQ�GHWHUPLQDWH�FLUFRVWDQ]H�
SHUPHWWRQR�OD�SUHVHUYD]LRQH�GHO�VLVWHPD�GHWHUPLQDQR�LO�UDGLFDPHQWR�GL�TXHOOD�SHFXOLDUH�IRUPD�GL�FDXVDOLWj�
FKH�FRQWUDGGLVWLQJXH�LO�PHQWDOH��,Q�VRVWDQ]D��SRLFKp�JOL�RUJDQLVPL�ELRORJLFL�VRQR�VLVWHPL�FRPSOHVVL�OH�FXL�
SURSULHWj� LQWHUDJLVFRQR� WUD� ORUR� LQ�PRGR�IRUWHPHQWH�QRQ� OLQHDUH��GD�TXHVWH� LQWHUD]LRQL�SRVVRQR�HPHUJHUH�
IHQRPHQL�QXRYL�FRQ�FDUDWWHULVWLFKH�FKH�QRQ�QHFHVVDULDPHQWH�HVLELVFRQR�FRQWURSDUWL�QHL�IHQRPHQL�SUHFHGHQWL��
,Q�TXHVWD�VRUSUHQGHQWH�RUJDQL]]D]LRQH�ULVLHGH�LO�¿OR�FRQGXWWRUH�GHOOD�YLWD�H�GHOO¶HYROX]LRQH�

5DGLFDUH�L�IHQRPHQL�PHQWDOL�D�GHWWDJOL�¿VLFL�H�FKLPLFL�DOO¶LQWHUQR�GL�XQD�SURVSHWWLYD�FKH�VSLHJD�O¶HPHU�
JHQ]D�LQ�WHUPLQL�QHJDWLYL�±��YDOH�D�GLUH��FKH�YLQFROD�VX�FLz�FKH�QRQ�VL�UHDOL]]D�±��q�XQ�WHQWDWLYR�GL�FRVWUXLUH�
XQD�WHRULD�QDWXUDOLVWLFDPHQWH�IRQGDWD�GHO�PHQWDOH��$OO¶LQWHUQR�GL�TXHVWR�PRGHOOR�HVSOLFDWLYR�VL�FHUFD��LQIDWWL��
GL�PDQWHQHUH� GXH� DVSHWWL� HVVHQ]LDOL� GHL� SURFHVVL�PHQWDOL�� GD� XQ� ODWR� O¶DXWRQRPLD� H� TXLQGL� OH� SHFXOLDULWj�
GHOO¶DWWLYLWj�SVLFKLFD�±��RJQL�OLYHOOR�HPHUJHQWH�SXz�SUHVHQWDUH�SURSULHWj�VSHFL¿FKH�QXRYH�±�H�GDOO¶DOWUR�ODWR�OD�
GLSHQGHQ]D�GL�TXHVWD�GDOOD�UHDOWj�PDWHULDOH�FKH�QH�FRVWLWXLVFH�LO�VRVWUDWR�±�LQ�SDUWLFRODUH��L�IHQRPHQL�PHQWDOL�
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