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/D�QXRYD���	=�Ê�HOHJDQWH�H�

VSRUWLYD�DOOR�VWHVVR�WHPSR��,O�

WXR�DVVR�QHOOD�PDQLFD�LQ�RJQL�

FLUFRVWDQ]D��/D�OLQHD�VRWWLOH�H�

OtLQFRQIRQGLELOH�SURILOR�

VFDWWDQWH�H�GLQDPLFR�

PRUGRQR�FRQ�GHFLVLRQH�OD�

VWUDGD����	=�Ê�XQ�

FRQFHQWUDWR�GL�SUHFLVLRQH�H�

SRWHQ]D�
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/DVFLDWL�VHGXUUH�GDO�FRPIRUW�GHOOtDELWDFROR��

3RL� ODVFLD�FKH�OtDGUHQDOLQD�HQWUL� LQ�FLUFROR��

,O�VHGLOH�HG�LO�YRODQWH�VSRUWLYL�WL�UHQGHUDQQR�

SURWDJRQLVWD�GHOOD�VFHQD�H�GHOOD�FRUVD�

/D�FRQVROH�FHQWUDOH
VHSDUD�LO�ODWR�JXLGDWRUH�GDO�SDVVHJJHUR�H�WHUPLQD�LQ�XQ�

EUDFFLROR�ULILQLWR�LQ�SHOOH�VFDPRVFLDWD�FKH�PRVWUD�XQtDWWHQ]LRQH�SDUWLFRODUH�DL�

GHWWDJOL�GL�TXDOLWÂ��

,�VHGLOL�HUJRQRPLFL
H�EHQ�SURILODWL�DVVLFXUDQR�XQD�VHGXWD�FRPRGD�H�VSRUWLYD�

H�UHJDODQR�XQtHVSHULHQ]D�GL�JXLGD�GL�OLYHOOR�VXSHULRUH�

$�WH�OD�VFHOWD��VHGLOL�LQ�WHVVXWR�

QHUR�R�LQ�SHOOH�H�FDPRVFLR�

QHUR�RSSXUH�ILQLWXUH�LQ�SHOOH�H�

FDPRVFLR�WDEDFFR��
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4XLQWHVVHQ]D�GHOOR�VWLOH�=��OD�QXRYD����=�UHDOL]]D�L�WXRL�VRJQL��RIIUHQGRWL�XQtHVSHULHQ]D�GL�

JXLGD�GD�YHUD�DXWR�VSRUWLYD��4XHVWD�VWUDRUGLQDULD�YHWWXUD�Ê�XQtDVVROXWD�SURIHVVLRQLVWD�LQ�

IDWWR�GL�WHFQLFD�H�SUHVWD]LRQL��LPSRVVLELOH�UHVLVWHUOH�

/tLQQRYDWLYR�VLVWHPD�GL�

WUDVPLVVLRQH�D���UDSSRUWL�

LQWHJUD�LO�QXRYR�VLVWHPD�

GL�VLQFURQL]]D]LRQH�

6\QFUR�5HY�&RQWURO��SHU�LO�

FRQWUROOR�GHL�JLUL�PRWRUH�

GXUDQWH�L�FDPEL�PDUFLD�

,O�YLYDFH�PRWRUH�94��9+5�GL�TXDUWD�JHQHUD]LRQH�FRQ�

WHFQRORJLD�99(/��9DULDEOH�9DOYH�(YHQW�DQG�/LIW�x�9DOYROH�DG�

DSHUWXUD�YDULDELOH�Ê�VWDWR�LGHDWR�SHU�JOL�DPDQWL�GHOOH�

HPR]LRQL�IRUWL��/D�QXRYD�WUDVPLVVLRQH�DXWRPDWLFD�D���UDSSRUWL�

Ê�GRWDWD�GHO�VLVWHPD�'50��'RZQVKLIW�5HY�0DWFKLQJ��

VSHFLDOH�GRWD]LRQH�FKH�FRQVHQWH�GL�HIIHWWXDUH�VFDODWH�UDSLGH�

FRQ�XQ�VHPSOLFH�sFROSR�GL�JDVt�VXOOtDFFHOHUDWRUH�

,O�FXRUH�GL����=�Ê�LO�QXRYR�PRWRUH�9��GD�����OLWUL�D�WUD]LRQH�SRVWHULRUH��3LÛ�OHJJHUR�H�SLÛ�

SRWHQWH��HURJD�����&9�H�XQ�OLYHOOR�GL�FRSSLD�PDVVLPD�GL�����1P�

$O�YRODQWH�QRWHUDL�VXELWR�OD�GLIIHUHQ]D�GL�XQ�FDPELR�PDUFLD�VWUDRUGLQDULDPHQWH�IOXLGR��

1RYLWÂ�DVVROXWD�� LO� QXRYR�FDPELR�PDQXDOH�SRWHQ]LDWR�D��â UDSSRUWL� UDYYLFLQDWL� LQFOXGH� LO�

6\QFKUR�5HY�&RQWURO��RYYHUR�XQ�VLVWHPD�GL�VLQFURQL]]D]LRQH�FKH�UHJROD�LQ�DXWRPDWLFR�OD�

YHORFLWÂ�GHO�PRWRUH�GXUDQWH�LO�FDPELR�PDUFLD��

/H�GLPHQVLRQL�GL�XQD�YHUD�VSRUWLYD��*UD]LH�DG�XQ�SDVVR�GL�VROL����	âPP�� OD�QXRYD�

��	=�Ê�SLÛ�FRPSDWWD��SLÛ�VQHOOD�H�PROWR�SLÛ�GLQDPLFD�ULVSHWWR�DOOD�SUHFHGHQWH�JHQHUD]LRQH�

GL�YHWWXUH�=��/tRWWLPL]]D]LRQH�GHO�PRYLPHQWR�GHOOH�YDOYROH�H�OD�UDSLGLWÂ�FRQ�FXL�LO�IOXVVR�GtDULD�

YLHQH�LQFDQDODWR�FRQVHQWRQR�GL�QRQ�VSUHFDUH�QHSSXUH�XQ�JUDPPR�GL�HQHUJLD�

/D�QXRYD�PRGDOLWÂ�1HYH��LQ�DEELQDPHQWR�DO�FDPELR�DXWRPDWLFR��SHUPHWWH�GL�UHJRODUH�OD�

FRSSLD�PRWULFH�LQ�UHOD]LRQH�DO�IRQGR�VWUDGDOH��4XHVWD�PRGDOLWÂ�VHPSOLILFD�OH�SDUWHQ]H�H�OD�

JXLGD�VX�IRQGL�FRQ�VFDUVD�DGHUHQ]D�

,O�6\QFKUR�5HY�&RQWURO�FRQWUROOD�DOOD�SHUIH]LRQH� OD�YHORFLWÂ�GHO�PRWRUH�GXUDQWH� LO�

FDPELR�PDUFLD��HOLPLQDQGR�OR�sVWUDWWRQHt�FKH�VL�DYYHUWH�QHO�PRPHQWR�LQ�FXL�VL�SDVVD�DG�XQD�

PDUFLD�SLÛ�EDVVD�D�YHORFLWÂ�HOHYDWD��,O�GLVSRVLWLYR�ULVXOWD�PROWR�XWLOH�LQ�IDVH�GL�IUHQDWD��TXDQGR�

LO�JXLGDWRUH�KD�OD�PDQR�LPSHJQDWD�VXO�FDPELR��/DVFLDQGR�LO�SHGDOH�GHOOD�IUL]LRQH��OtHIIHWWR�

IUHQDQWH� GHO� PRWRUH� YLHQH� WUDVPHVVR� DOOH� UXRWH� PRWULFL� HG� LO� JXLGDWRUH� VXELVFH� XQD�

GHVWDELOL]]D]LRQH�LQ�VFDODWD��/tLQWHUYHQWR�GHO�6\QFKUR�5HY�&RQWURO��LQ�TXHVWD�IDVH��PLJOLRUD�LO�

FRPSRUWDPHQWR�GLQDPLFR�GL���	=�

$�ERUGR�GL� ���=�� LO�6\QFKUR�5HY�&RQWURO� Ê� LQ�JUDGR�GL� ULFRQRVFHUH� OD�PDUFLD�FKH� LO�

JXLGDWRUH�VWD�SHU�LQQHVWDUH��VHUYHQGRVL�GHL�VHQVRUL�SUHVHQWL�DOOtLQWHUQR�GHOOD�OHYD�GHO�FDPELR��

,�VHQVRUL�GHOOD�IUL]LRQH�SHUPHWWRQR�GL�LQGLYLGXDUH�LO�PRPHQWR�LQ�FXL�VL�LQQHVWD�OD�IUL]LRQH�H�LQ�

TXHO�SUHFLVR�LVWDQWH�LO�PRWRUH�DGHJXD�OD�VXD�YHORFLWÂ�D�TXHOOD�GHOOD�WUDVPLVVLRQH��RIIUHQGR�XQ�

FDPELR�PDUFLD�PRUELGR�H�RPRJHQHR��,Q�IDVH�GL�LQQHVWR�PDUFLD�LO�URPER�GHO�PRWRUH�WL�UHJDOD�

HPR]LRQL�GD�DXWHQWLFD�VSRUWLYD�





0HQR�PDVVD��3LÛ�PXVFROL��

/R�VWLOH�GLQDPLFR�GL���	=�Ê�VRWWROLQHDWR�

GDO�GHVLJQ�GHO�ILQHVWULQR�SRVWHULRUH�FRQ�

LO�SURILOR�ULYROWR�YHUVR�OtDOWR��

/D�VWUXWWXUD�SLÛ�FRPSDWWD��LO�WHODLR�SLÛ�

ULJLGR��OH�VRVSHQVLRQL�SLÛ�OHJJHUH�

LQQDO]DQR�OH�SUHVWD]LRQL�H�QH�IDQQR�XQD�

YHWWXUD�UHDOPHQWH�LQQRYDWLYD�H�YLQFHQWH��





8Q�FRORUH��XQR�VWLOH�
6REULD�HG�HOHJDQWH�LQ�DUJHQWR�R�QHUR��%ULRVD�HG�

HQHUJLFD�LQ�ELDQFR�R�EOX��3LÛ�VSRUWLYD�FKH�PDL�LQ�URVVR��$OORUD��TXDO�Ê�OR�

VWLOH�FKH�SUHIHULVFL"�

3LÛ�EHOOD�D�OXQJR�
,�FRORUL�PHWDOOL]]DWL�H�SHUODWL�LQFRUSRUDQR�OtLQQRYDWLYD�

YHUQLFH�DQWLJUDIILR�6FUDWFK�6KLHOG�1LVVDQ�SHU�SURWHJJHUH�OD�FDUUR]]HULD�

GDL�SLFFROL�JUDIIL�SURYRFDWL�GD�DJHQWL�HVWHUQL��
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/tDUPRQLRVR�H�VQHOOR�SRVWHULRUH�GL����=�Ê�LQFRQIRQGLELOH�HG�HYLGHQ]LDWR�GD�XQ�

VLQXRVR�SDUDXUWL�H�GDL�FDUDWWHULVWLFL�IDUL�D�IRUPD�GL�ERRPHUDQJ��'LVSRQLELOH�LQ

�âEULOODQWL�FRORUL��FRQ�FHUFKL�LQ�OHJD�GD�	
��LQ�RS]LRQH�
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��(VFOXVLYR�SHU�YHUVLRQH�VSHFLDOH�





'RWDWD�GL�XQ�DYDQ]DWR�VLVWHPD�GL�

QDYLJD]LRQH�H�VHUYRVWHU]R�DG�DVVLVWHQ]D�

YDULDELOH�����=�VD�VHPSUH�GRYH�

YXRL�DQGDUH�H�JDUDQWLVFH�XQD�VWDELOLWÂ�

FRQWUROODWD�DG�DOWH�H�EDVVH�YHORFLWÂ��

LQ�DXWRVWUDGD�R�LQ�FLWWÂ�

78772�,172512�$�7(�

3UHPL�LO�WDVWR�GL�DFFHQVLRQH�H�GLYHUWLWL�D�JXLGDUH�XVDQGR�

DFFHOHUDWRUH�H�IUL]LRQH�R�VFHJOL�OD�PRGDOLWÂ�DXWRPDWLFD�FRQ�

SDGGOH�VKLIW�GHO�FDPELR�LQWHJUDWR�DO�YRODQWH�

$YUDL�XQ�RWWLPD�YLVLELOLWÂ�VXL�FRPDQGL�JUD]LH�DOOtDPSLR�

SDQQHOOR�GL�FRQWUROOR�FRQ�FRQWDJLUL�H�LQGLFDWRUH�GHO�FDPELR�

PDUFLD��7UH�JUDQGL�TXDGUDQWL�PRQWDWL�VXOOD�FRQVROH�FHQWUDOH�

FRQVHQWRQR�LQROWUH�GL�DFFHGHUH�FRQ�IDFLOLWÂ�DOOH�LQIRUPD]LRQL�

UHODWLYH�DOOD�FRUVD��

3XRL� VFHJOLHUH� LO� SHUFRUVR� SLÛ� LQWHOOLJHQWH� JUD]LH� DO�

QDYLJDWRUH�VDWHOOLWDUH�GRWDWR�GL�PDSSH�LQ��'�DG�DOWD�GHILQL]LRQH�

SHU��	�FLWWÂ�HXURSHH�H�DO�VLVWHPD�GL�ULFRQRVFLPHQWR�YRFDOH�

LQ���OLQJXH�

1RQ�WL�SLDFH�TXHOOR�FKH�WUDVPHWWRQR�LQ�UDGLR"�$VFROWD�

TXHOOR� FKH�SUHIHULVFL��6X���	=�DYUDL� D�GLVSRVL]LRQH�&'�

FKDQJHU�GD���GLVFKL��OHWWRUH�03��H�:0$�H�VLVWHPD�DXGLR�

%RVH���GLVSRQLELOL�D�VHFRQGD�GHOOH�YHUVLRQL�



/D�QXRYD����=�Ê�XQD�YHWWXUD�VHQVD]LRQDOH	�VSRUWLYD�H�YHORFH��

PD� DQFKH� FDSDFH� GL� DVVLFXUDUWL� WXWWD� OD� VLFXUH]]D� FKH� GHVLGHUL��

)RUQLVFH�XQD�FRSSLD�PDVVLPD�GL�����1P�D����		�JLUL�PLQ�HG�RIIUH�

XQD�JXLGD�VHPSUH�HQWXVLDVPDQWH��

1LVVDQ�KD�VHPSUH�VRVWHQXWR�OD�*7��(XURSHDQ�&XS�H�KD�FRQTXLVWDWR�

PROWH�YROWH�LO�SRGLR��/H�VXH�YLWWRULH�VRQR�VWDWH�UDJJLXQWH�VXL�SLÛ�IDPRVL�

FLUFXLWL�HXURSHL�FRPH�6SD��2VFKHUVOHEHQ��1RJDUR��6LOYHUVWRQH��=ROGHU�

H�$OJDUYH�



6WDELOH�H�YHORFH�DQFKH�D�YHORFLWÂ�HOHYDWH�

&21752//2�(�$)),'$%,/,7¢�
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*UD]LH�DOOD�QXRYD�LQWHODLDWXUD�D�IRUPD�GL�9�GHOOH�VRVSHQVLRQL�

LQ�DOOXPLQLR�XOWUDOHJJHUR��OD�QXRYD���	=�FRQLXJD�XQ�RWWLPD�

ULJLGLWÂ�GL�WRUVLRQH�H�XQD�VWUDRUGLQDULD�DJLOLWÂ�

1HOOtDPELWR�GHO�SURJUDPPD�1LVVDQ�GL�FRQWLQXR�SHUIH]LRQDPHQWR�

GHOOH�VXH�YHWWXUH��DQFKH�OH�VRVSHQVLRQL�GL���	=�VRQR�VWDWH�

PRGLILFDWH�SHU�JDUDQWLUH�QRQ�VROR�SLÛ�FRPIRUW�H�FRQWUROOR�GL�JXLGD�LQ�

DXWRVWUDGD��PD�DQFKH�PLJOLRUL�SUHVWD]LRQL�VX�SHUFRUVL�SLÛ�LPSHJQDWLYL��

*OL�SQHXPDWLFL�FRQ�FHUFKL�LQ�OHJD�GD�
����JDUDQWLVFRQR�XQ�DGHUHQ]D�VWUHSLWRVD��0HWWL�DOOD�SURYD�OD�WHQXWD�GL�

VWUDGD�H�O�DJLOLWÂ�GHOOD�QXRYD���	=�QRQ�VROR�LQ�FLWWÂ��PD�DQFKH�LQ�DXWRVWUDGD��

3URYD�OtHIILFDFLD�H�OD�SRWHQ]D�GHOOD�IRU]D�IUHQDQWH�GL���	=��UHVD�DQFRU�SLÛ�PRGXODELOH�JUD]LH�DOOtHVWUHPD�

VHQVLELOLWÂ�GHO�SHGDOH�GHO�IUHQR��

,O�SRWHQWH�PRWRUH�9��GD�����OLWUL�FRQ�WHFQRORJLD�99(/��9DULDEOH�9DOYH�(YHQW�DQG�/LIW�RIIUH�XQD�PLJOLRUH�

FDSDFLWÂ�GL�SURJUHVVLRQH�ILQR�DOOD�]RQD�URVVD��LQGLFDWD�D����		�JLUL�PLQ��

/$6&,$/$�$1'$5(
/HJJHUD��VROLGD�H�YHORFH����6LHGLWL�DO�YRODQWH�H�SURYD�

OH�LQFUHGLELOL�DFFHOHUD]LRQL�GHOOD�QXRYD����=��SDUL�VROR�

DOOD�VXD�HFFH]LRQDOH�YHORFLWÂ�GL�DUUHVWR��

���=�Ê�PDQHJJHYROH�DQFKH�QHOOH�FXUYH�SLÛ�SURLELWLYH��







7(&12/2*,$�(�6(5(1,7¢
/H�QRYLWÂ�QRQ�VRQR�ILQLWH��/H�VRVSHQVLRQL�D�

GRSSLD� IRUFHOOD� GL� ���=� SHUPHWWRQR� GL�

DIIURQWDUH�RJQL�WLSR�GL�VXSHUILFLH��DQFKH�OD�

SLÛ�LPSHUYLD��8Q�DPSLR�EDJDJOLDLR�XQLWR�D�

XWLOL�YDQL�SRUWDRJJHWWL�OD�UHQGRQR�FRPRGD�H�

FDSLHQWH�

,O� SHGDOH� GHO� IUHQR�PRGXODELOH� SHUPHWWH� GL� UDOOHQWDUH� FRQ�GROFH]]D��

DVVLFXUDQGR�IUHQDWH�LPPHGLDWH�HG�HIILFDFL�VLD�LQ�FLWWÂ�FKH�VX�SLVWD�

,O�EDJDJOLDLR�GL����=�KD�XQD�FDSDFLWÂ�GL�EHQ�����OLWUL��'L�SDUWLFRODUH�XWLOLWÂ�

VRQR� LQROWUH� OtDPSLR�FDVVHWWR�SRUWDRJJHWWL� VXO� FUXVFRWWR�H� L�SRUWDELFFKLHUL�

LQWHJUDWL�QHOOH�SRUWLHUH�

*UD]LH�DO�GLVSRVLWLYR�%OXHWRRWK�VDUDL�VHPSUH�FRQQHVVR�FRQ�OtHVWHUQR��

6FDULFD� OD� UXEULFD� GHO� FHOOXODUH� VXO� GLVSOD\� +'�1DYL� H� RUJDQL]]D� LO� WXR�

SURVVLPR�DSSXQWDPHQWR�LQ�FRPSOHWD�WUDQTXLOOLWÂ�

/D� WHOHFDPHUD�SRVWHULRUH�Ê�GL�VHULH�VXOOH�YHUVLRQL�GRWDWH�GL�QDYLJDWRUH�

VDWHOOLWDUH�H�WL�JDUDQWLVFH�PDJJLRU�VLFXUH]]D�GXUDQWH�OH�PDQRYUH�
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&HUFKL�LQ�OHJD�GD����

$&&(6625,

(VWHUQL

w�&HUFKL�LQ�OHJD�1LVPR�GD�
����$VVLFXUDQR�XQR�VWLOH�DQFRUD�SLÛ�VSRUWLYR�H�DFFDWWLYDQWH�DOOD�WXD���	=�

w�3DUDVSUX]]L��3URWHJJRQR�OD�FDUUR]]HULD�H�PDQWHQJRQR�OD�WXD���	=�LQ�FRQGL]LRQL�SHUIHWWH��'LVSRQLELOL�LQ�WXWWL�L�
FRORUL�FDUUR]]HULD�

,QWHUQL

w�7DSSHWLQL��$UULFFKLVFL�H�SURWHJJL�JOL�LQWHUQL�GHOOD�WXD�YHWWXUD�FRQ�TXHVWL�OXVVXRVL�WDSSHWLQL�LQ�YHOOXWR��+DQQR�LO�ORJR�
��	=�LQ�ULOLHYR�

w�7DSSHWLQL�EDJDJOLDLR��,O�WDSSHWLQR�EDJDJOLDLR�FRQ�LO�ORJR���	=�Ê�XQ�XWLOH�FRPSOHPHQWR�FKH�WL�SHUPHWWH�GL�
SURWHJJHUH�OtLQWHUQR�GHO�EDJDJOLDLR�

w�5HWH�RUL]]RQWDOH�GL�FRQWHQLPHQWR�EDJDJOL��4XHVWR�VLVWHPD�WL�SHUPHWWH�GL�PDQWHQHUH�VDOGL�SDFFKL�H�EDJDJOL��
HYLWDQGR�HYHQWXDOL�SLFFROL�XUWL�

6LFXUH]]D

w�6LVWHPD�GL�DOODUPH�([FHOOHQFH��3URYD�OD�WUDQTXLOOLWÂ�GL�XQD�SURWH]LRQH�FRVWDQWH��,Q�FDVR�GL�IXUWR��LO�QRVWUR�FDOO�
FHQWHU�FRQWDWWHUÂ�OD�VWD]LRQH�GL�SROL]LD�SLÛ�YLFLQD��FRQVHQWHQGROH�GL�XWLOL]]DUH�LO�VHJQDOH�GL�ULOHYD]LRQH�HPHVVR�GDO�
VLVWHPD�SHU�LQGLYLGXDUH�H�UHFXSHUDUH�OD�WXD�YHWWXUD��,O�VLVWHPD�SURWHJJH�OD�WXD���	=����RUH�VX����

w�6LVWHPD�GL�SDUFKHJJLR��*UD]LH�D�TXHVWR��VLVWHPD�GL�SDUFKHJJLR�VHPSOL �̨FDWR���SXRL�SDUFKHJJLDUH�OD�WXD�YHWWXUD�
FRQ�HVWUHPD�IDFLOLWÂ��4XDWWUR�SLFFROL�VHQVRUL�PRQWDWL�QHO�SDUDXUWL�SRVWHULRUH�H�DQWHULRUH�ULOHYDQR�HYHQWXDOL�RVWDFROL�
SRVWL�GDYDQWL�R�GLHWUR�GL�WH�

/DUJKH]]D�������PP���3DVVR�����	�PP

/XQJKH]]D�����	�PP

$OWH]]D�������PP

',0(16,21,
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6DOWD�VX��PHWWL�LQ�PRWR�H�SDUWL�LQ�FRPSOHWD�WUDQTXLOOLWÂ��FRQ�OD�FHUWH]]D�GL�DQGDUH�RYXQTXH�GHVLGHUL��IDFHQGR�WXWWR�FLÔ�

FKH�VRJQL��ª�HVDWWDPHQWH�FLÔ�FKH�SRVVLDPR�R �̊ULUWL��6HUHQLWÂ��VRGGLVID]LRQH�H�GLYHUWLPHQWR�VRQR�L�SULQFLSL�VX�FXL�VL�

IRQGD�OD� �̨ORVR �̨D�1LVVDQ�

68�0,685$�3(5�7(

1RQ�FtÊ�QXOOD�GL�SLÛ�SHUVRQDOH�GHOOD�SURSULD�YHWWXUD��Ê�SHU�TXHVWR�PRWLYR�FKH�GHGLFKLDPR�JUDQGH�LPSHJQR�QHOOD�

SURJHWWD]LRQH�GHL�QRVWUL�YHLFROL��,O�FRPSRUWDPHQWR�GHO�FRQGXFHQWH�H�GHL�SDVVHJJHUL�Ê�VHPSUH�DO�FHQWUR�GHOOH�QRVWUH�

ULFHUFKH��/tDQDOLVL�GHJOL�VFHQDUL�SUHVHQWL�H�IXWXUL�FL�DLXWD�D�FRPSUHQGHUH�OH�WXH�DWWXDOL�H�IXWXUH�HVLJHQ]H��

4XHVWR�FL�KD�SRUWDWR�DO�SRWHQ]LDPHQWR�GL�WXWWH�OH�VWUXWWXUH��GDOOD�ULFHUFD�DO�GHVLJQ��DOOD�SURGX]LRQH�SHU� �̨QLUH�FRQ�OH�

VHGL�RSHUDWLYH�SUHVHQWL�LQ�(XURSD�H�TXHVWR�SHU�FRPSUHQGHUH�LO�SXQWR�GL�YLVWD�GL�RJQXQR��0D�OH�LQIRUPD]LRQL�SLÛ�

SUH]LRVH�YHQJRQR�GDO�UDSSRUWR�GLUHWWR�FRQ�WH��FKH�JXLGHUDL�L�QRVWUL�YHLFROL��,QIDWWL�RJQL�VROX]LRQH��DQFKH�OD�PLJOLRUH��

DYUÂ�VHQVR�VROR�VH�VHUYH�D�VRGGLVIDUH�OH�WXH�HVLJHQ]H��6HPSUH��3HU�TXHVWR�WHVWLDPR�FRQ�HVWUHPD�VHYHULWÂ�L�

PDWHULDOL�XWLOL]]DWL�HG�L�SURGRWWL�UHDOL]]DWL��SHU�DVVLFXUDUWL�UHVLVWHQ]D��TXDOLWÂ�H�D �̋�GDELOLWÂ��(G�Ê�LO�PRWLYR�SHU�FXL�OH�QRVWUH�

YHWWXUH�VSRUWLYH�YLQFRQR�JDUH�H�FRPSHWL]LRQL��FRVÎ�FRPH�L�QRVWUL��[��VRQR�XWLOL]]DWL�GDOOH�PDJJLRUL�RUJDQL]]D]LRQL�

XPDQLWDULH�H�VSHGL]LRQL�HVSORUDWLYH�SHU�OH�VLWXD]LRQL�DPELHQWDOL�SLÛ�HVWUHPH�
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6+,)7B�� 8QtXQLFD� SDUROD� FKH� UDFFKLXGH� OD� SDVVLRQH� H� O�LPSHJQR� FKH� RJJL� JXLGD� LO�

QRVWUR�IXWXUR��8QD�SDUROD�FKH�FDPELD�LO�QRVWUR�PRGR�GL�JXDUGDUH�OH�FRVH�H�LO�PRGR�LQ�

FXL� OH� IDFFLDPR�� 3HU� TXHVWR�PRWLYR� WXWWR� FLÔ� FKH� WRFFKLDPR� QRQ� Ê� SLÛ� FRPH� SULPD	�

GLYHQWD�PLJOLRUH��(�WXWWR�FLÔ�FKH�PLJOLRULDPR�FHUFKLDPR�SRL�GL�UHQGHUOR�XQLFR��3HUFKË�

Ê� TXDQGR� VL� FDPELD� LO� PRGR� GL� JXDUGDUH� OD� UHDOWÂ�� FKH� OH� FRVH� LQFUHGLELOL� SRVVRQR�

DFFDGHUH��4XHVWR�Ê�OR�VSLULWR�1,66$1��TXHVWR�Ê�6+,)7B�
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