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,O�SDQRUDPD�GHJOL�VWXGL�GL�ILORVRILD�GHOOD�UHOLJLRQH�KD�DWWUDYHUVDWR�DOOªLQL]LR�GHO�QXRYR�0LOOHQQLR�XQ�SHULRGR�GL�QRWHYROH�ILRULWXUD��,Q�TXHO�SHULRGR�SULQFLSDOPHQWH�LQ�DPELWR�LWDOLDQR�VRQR�XVFLWL�DOFXQL�LPSRUWDQWL YROXPL�FKH�WUDWWDYDQR�OªDPELWR�GLVFLSOLQDUH� ILORVRILFR� UHOLJLRVR�� 9DOH� OD� SHQD� FLWDUH� OH� RSHUH� PRQRJUDILFKH�GHGLFDWH� DOOD�GLVFLSOLQD�GL� )DEULV� �,QWURGX]LRQH� DOOD� ILORVRILD� GHOOD� UHOLJLRQH�� �������0LFKHOHWWL� �)LORVRILD�DQDOLWLFD�GHOOD�UHOLJLRQH��8QªLQWURGX]LRQH�VWRULFD�������� 5DYHUD��,QWURGX]LRQH�DOOD�ILORVRILD�GHOOD�UHOLJLRQH���������'H�9LWLLV��)LORVRILD�GHOOD�UHOLJLRQH�WUD�HUPHQHXWLFD�H�SRVWPRGHUQLWj���������*URQGLQ��,QWURGX]LRQH�DOOD�ILORVRILD�GHOOD�UHOLJLRQH���������'D� XOWLPR� QHO� ����� q� XVFLWR� GD� 0LPHVLV� LO� YROXPH� D� FXUD� GL� 0DULD� &ULVWLQD�%DUWRORPHL��)LORVRILD�GHOOD�UHOLJLRQH��/LQHDPHQWL�LQWURGXWWLYL��FRQ�XQD�$QWRORJLD�GL�WHVWL�D�FXUD�GL�&��%RQDOGL H�3��&DORQL���$�GLIIHUHQ]D�GHJOL�DOWUL�ODYRUL QRQ�VL�WUDWWD�GL�XQªRSHUD�PRQRJUDILFD�� ULFRVWUXWWLYD� TXLQGL� GHOOªLQWHUD� SUREOHPDWLFD� ILORVRILFR�UHOLJLRVD��PD�GL�XQD�XWLOH�LQWURGX]LRQH��FKH�IRFDOL]]D�DOFXQH�GHOOH�TXHVWLRQL�SL��DWWXDOL� GL� TXHVWD� GLVFLSOLQD�� $QFKH� Oª$QWRORJLD� GL� WHVWL q� XWLOH� GD� FRQVXOWDUH��LQFOXGHQGR�DOFXQL�GHL�SL��VLJQLILFDWLYL�DXWRUL�PRGHUQL�FKH�KDQQR�DSSRUWDWR�XQ�FRQWULEXWR�GHFLVLYR�DOOD�ILORVRILD�GHOOD�UHOLJLRQH��6SLQR]D��.DQW��6FKOHLHUPDFKHU��+HJHO�� 6FKHOOLQJ��0DUWLQHWWL�� 5RVHQ]ZHLJ�� +HLGHJJHU�� -DVSHUV�� %XEHU�� /pYLQDV��-RQDV��5LFRHXU��0DQFLQL��:HLVFKHGHO��:HOWH��3DUH\VRQ��+DEHUPDV��1RQRVWDQWH�LO�QXPHUR�GL�DXWRUL�FRQVLGHUDWL��WXWWDYLD��OD�SDUWH�DQWRORJLFD�GHO�YROXPH�q�SLXWWRVWR�VFDUQD H�VL�OLPLWD�D�XQ�SDLR�GL�EUDQL��SHUDOWUR�SLXWWRVWR�EUHYL��SHU�RJQL DXWRUH��GD�TXHVWR�SXQWR�GL�YLVWD�VDUHEEH�VWDWR�SUHIHULELOH�XQ�FRUSXV DQWRORJLFR�SL��ULFFR�FKH�SHUPHWWHVVH� XQR� VJXDUGR� SL�� DPSLR� VXOOD� ULIOHVVLRQH� ILORVRILFR�UHOLJLRVD� GHJOL�DXWRUL�FRQVLGHUDWL�'L�QRWHYROH�LQWHUHVVH�q�OD�3DUWH�SULPD�)LORVRILD�GHOOD�UHOLJLRQH��/LQHDPHQWL�LQWURGXWWLYLGL�0DULD� &ULVWLQD� %DUWRORPHL�� GRYH� VL� ULFRVWUXLVFH� OD� VLWXD]LRQH� RGLHUQD� GHOOD�GLVFLSOLQD��3HU�FRQVLGHUDUH�OD�SUREOHPDWLFD q�SRVVLELOH�SDUWLUH�GDOOªLPPDJLQH�GL�FRSHUWLQD��GL�FXL�OªDXWULFH�VYROJH�XQD�LQWHUHVVDQWH�HVHJHVL��q�XQ�SR]]R�FKH�VL�WURYD�QHOOªRPRQLPR�&DPSR�GR�3R]]L�D�9HQH]LD�GRYH�VRQR�UDIILJXUDWH�OH�LPPDJLQL�GHL�GXH�SR]]L�FKH�DQWLFDPHQWH�DYHYDQR�GDWR�QRPH�DOOD�SLD]]D��§/D�YHUD�GHL�GR�SR]]L��GLFH�OD�%DUWRORPHL��q�XQD�VXJJHVWLYD�LPPDJLQH�SHU�LQL]LDUH�D�PHWWHUH�D�IXRFR�FKH�FRVªq�OD�ILORVRILD�GHOOD�UHOLJLRQH��GL�FKH�FRVD�VL�RFFXSD�H�LQ�FKH�PRGR��RYYHUR��GHWWRLQ�EUHYH��LO�VXR�VWDWXWR�HSLVWHPRORJLFR��/ªLPPDJLQH�FL�UDSSUHVHQWD XQ�OXRJR�WHU]RLQ� FXL� GXH� JUDQGH]]H�� SUHHVLVWHQWL� LQ� PRGDOLWj� VHSDUDWD�� VL� LQFRQWUDQR� VHQ]D�IRQGHUVL�Qp�FRQIRQGHUVL��VRQR�FRQWHQXWH�H�FRQVHUYDWH��H�LQVLHPH�WROWH LQ�TXDQWR�HVWUDQHH��WROWH�GDOOD�ORUR�HVWUDQHLWj��3HU�OD�ILORVRILD�H�OD�UHOLJLRQH��LO�OXRJR�WHU]R q�OR�VSD]LR�VWHVVR�GHO�ORUR�FRQIURQWR�H�GLDORJR¨��S������/D�ULFHUFD�GL�XQR�VSD]LR�WHU]R�q�VWDWD�GD�VHPSUH�XQD�FDUDWWHULVWLFD GHOOD�ILORVRILD�GHOOD� UHOLJLRQH�� FKH� D� SDWLUH� GDOOD� VXD� GHFOLQD]LRQH� URPDQWLFD� SULPD� FRQ�6FKOHLHUPDFKHU� H� SRL� LQ� PRGR� DQFRUD� SL�� GHFLVR� FRQ� +HJHO�� KD� DWWXDWR OD�WUDGX]LRQH� VXO� SLDQR� ILORVRILFR� GHO� PHVVDJJLR� UHOLJLRVR�� /D� ILORVRILD� GHOOD�
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UHOLJLRQH�HUD�H�UHVWDYD�XQD�ILORVRILD��VYROWD�FRQ�LO�PHWRGR��FRQ�LO�OLQJXDJJLR�GHOOD�ILORVRILD�� XQD� DUJRPHQWD]LRQH� UD]LRQDOH� VX� GL� XQ� FRQWHQXWR� FUHGXWR�UHOLJLRVDPHQWH��5LVXOWD�GLIILFLOH��VH�QRQ�LPSRVVLELOH�DOOD�ILORVRILD�GHOOD�UHOLJLRQH�XVFLUH� GDO�PRGHOOR� KHJHOLDQR�� LQ� FXL� OD� ILORVRILD� GHILQLVFH� LO� FDPSR� VWHVVR� GHO�GLDORJR�WUD�ILORVRILD�H�UHOLJLRQH��/D�UHOLJLRQH�q�FRQFHSLWD�FRPH�XQ�PRPHQWR�GHOOR�VSHFXODWLYR�H�OD�ILORVRILD�GHOOD�UHOLJLRQH�q�OD�SUHVD�GL�FRQVDSHYROH]]D�GL�TXHVWR�PRPHQWR�� WDQWR� FKH�� D� UDJLRQH� RVVHUYD� OD� %DUWRORPHL FKH� OH� GLYHUVH� FRUUHQWL�ILORVRILFKH�FRVWLWXLVFRQR�XQD�YDULD]LRQH�SL��R�PHQR�VRIW�GL�TXHVWR�OHJDPH�GHOOD�ULIOHVVLRQH� VXOOD� UHOLJLRQH� FRQ� OD� ILORVRILD�� XQ� OHJDPH� FKH� SXz� JDUDQWLUH� XQD�PDJJLRUH� R� PLQRUH� DXWRQRPLD� PD� FKH� SXU� VHPSUH� ULHQWUD� QHOOªRUELWD� GHOODILORVRILD��/ªLQWUHFFLR�WUD�ILORVRILD�H�UHOLJLRQH�LQ�TXDQWR�WDOH�q�LQHVWULFDELOH�H�OD�VWHVVD�ULFHUFD�GL�XQ� OXRJR�WHU]R�GHO� ORUR�GLDORJR�q�GL� IDWWR�GLIILFROWRVD��/D� ILORVRILD�QDVFH�GDO�VHQR� GHOOD� SUREOHPDWLFD� UHOLJLRVD�� FRPH� XQD� VXD� VHSDUD]LRQH�� 1HO� SHQVLHUR�SUHVRFUDWLFR� H� DOPHQR� ILQR� D� 3ODWRQH� H� SHUILQR�$ULVWRWHOH� OD� ILORVRILD� SHQVD� VH�VWHVVD�FRPH�HUPHQHXWLFD�GHO�PHVVDJJLR�UHOLJLRVR��FRPH�LO�WHQWDWLYR�GL�FRQGXUUH�OD� UHOLJLRQH� VXO� SLDQR� GHOOD� DUJRPHQWD]LRQH� UD]LRQDOH�� GL� WUDGXUUH� L� FRQWHQXWL�PLWLFL�VXO�WHUUHQR�GL�XQ�VDSHUH�FRQGLYLVR�H�YHULILFDELOH��/ªLQWHUD�ILORVRILD�FODVVLFD�JUHFD�VL�SHQVD�FRPH�OªRSHUD�GL�TXHVWD�WUDGX]LRQH��FKH�QRQ�q�DSSDQQDJJLR�GL�XQD�FRUUHQWH� ULVWUHWWD� FRPH� SRWHYDQR� HVVHUH� L� 6RILVWL�� PD� GHOOªLQWHUR� LQVLHPH� GHOOD�ILORVRILD�JUHFD��/D� VWHVVD� SUREOHPDWLFD�� PD� GL� VHQVR� RSSRVWR�� VL� q� ULSURSRVWD� QHOOD� ILORVRILD�PHGLHYDOH�� GRYH� VL� WUDWWD� SLXWWRVWR� GL� WUDGXUUH� OH� FRQTXLVWH� VXO� SLDQR� HWLFR� H�PHWDILVLFR�GHOOD�ILORVRILD�SDJDQD�QHO�OLQJXDJJLR�GHO�FULVWLDQHVLPR�LPSHUDQWH��XQD�LPSRQHQWH�RSHUD�GL�WUDGX]LRQH�FKH�SHU�XQ�YHUVR�q�VWDWD�OD�IRUWXQD�GHOOD�ILORVRILD�FODVVLFD� FKH� LQ� TXHVWR�PRGR� KD SRWXWR VRSUDYYLYHUH� DOOªDYDQ]DUH� GHL� VHFROL� H�DIIHUPDUVL�FRPH OD�ILORVRILD�FODVVLFD�SHU�HFFHOOHQ]D� PRGHOOR�GHOOD�ILORVRILD�GL�RJQL�VHFROR��H�SHU�OªDOWUR�KD�FRQWULEXLWR�DOOªLQFXOWXUD]LRQH�GL�XQªLQWHUD�HSRFD�VWRULFD��TXHOOD� JUHFR�URPDQD�� LQ� XQ� RUL]]RQWH� VSLULWXDOH� H� UHOLJLRVR� FRPSOHWDPHQWH�FDPELDWR��6H�QHOOD�*UHFLD�FODVVLFD�LO� OLQJXDJJLR�GHOOD�UD]LRQDOLWj�DUJRPHQWDWLYD�FRVWLWXLYD�LO�OLQJXDJJLR�GL�ULIHULPHQWR�SHU�RJQL�VDSHUH��DQFKH�TXHOOR�UHOLJLRVR��FKH�YROHVVH�GLUVL�DXWHQWLFDPHQWH�FRPSUHQVLELOH��LQ�HWj�PHGLHYDOH�OD�FRPSUHQVLELOLWj�HUD�DSSDQQDJJLR�GHO�OLQJXDJJLR�UHOLJLRVR�FULVWLDQR FKH�UDSSUHVHQWDYD�LO�PHGLXP�GHOOD�WUDGXFLELOLWj�GL�RJQL�DOWUR�OLQJXDJJLR�FRPSUHVR�TXHOOR�GHOOD ILORVRILD�JUHFD��$QFRUD�XQD�YROWD�LO�PHGLXP�QRQ�HUD�FRVWLWXLWR�GD�XQR�VSD]LR�GL�QHVVXQR��GD�XQD�QHXWUDOLWj� DVVROXWD�� PD� OªLQFRQWUR� WUD� ILORVRILD� H� OD� UHOLJLRQH� HUD� PHGLDWR� GDO�OLQJXDJJLR�H�GDOOD�UHOD]LRQH�FKH�LO�OLQJXDJJLR�LQWUDWWHQHYD�FRQ�LO�FRQWHVWR�YLWDOH��FRQ�LO�PRQGR�GHOOD�YLWD�GL�DSSDUWHQHQ]D�6DUj�� LQILQH�� FRQ� *DOLOHR� FKH� LO� OLQJXDJJLR� GHOOD� ILORVRILD� H� GHOOD� UHOLJLRQH� VL�VHSDUHUDQQR�GHILQLWLYDPHQWH��TXDQGR�LO� ILORVRIR�SLVDQR�SHU�QRQ�LQFRUUHUH�QHOOH�LUH�GHO� EUDFFLR� VHFRODUH GHOOD�&KLHVD� QHO� �����QHOOD�/HWWHUD� D�&ULVWLQD� GL� /RUHQD��VRVWHQHYD� FKH� HUD� RSSRUWXQR� FKH� LO� OLQJXDJJLR� GHOOD� ILORVRILD�� GHO� VDSHUH�VFLHQWLILFR�H�§VHQVDWR¨�VL�VHSDUDVVH�GDO�OLQJXDJJLR�GHOOD�UHOLJLRQH��LQDXJXUDQGR�TXHOOD�VHSDUD]LRQH�FKH�WXWWRUD�GHILQLVFH�L�UDSSRUWL�WUD�VDSHUH�ILORVRILFR�VFLHQWLILFR�H�VDSHUH�UHOLJLRVR��'D�DOORUD�LQ�SRL��OR�YHGUHPR�WDQWR�LQ�.DQW�TXDQWR�LQ�+HJHO��LO�WHUUHQR�GHO�FRQIURQWR�WUD�ILORVRILD�H�UHOLJLRQH�VDUj�VFHOWR�H�VWDELOLWR�GDOOD�ILORVRILD�
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VWHVVD��XQD�ILORVRILD��WXWWDYLD��SHUPHDWD�ILQ�QHOOH�VXH�IRQGDPHQWD�GDOOD�UD]LRQDOLWj�VFLHQWLILFD��3DUODUH��TXLQGL��GHOOD�UHOD]LRQH�WUD�ILORVRILD�H�UHOLJLRQH�QHOOD�PRGHUQLWj�VLJQLILFD�DSSURIRQGLUH�OH�PRGDOLWj�FRQ�FXL�OD�ILORVRILD�KD�DYRFDWR�D�Vp�H�KD�WUDGRWWR�LO� PHVVDJJLR� UHOLJLRVR� FULVWLDQR�� DQFKH� SHUFKp�� H� VX� TXHVWR� OD� %DUWRORPHL KD�UDJLRQH��OD�UHOLJLRQH�VX�FXL�OD�ILORVRILD�§UDJLRQD¨�q�OD�UHOLJLRQH�FULVWLDQD��§&KH�OD�ILORVRILD�DEELD�FRPH�LQWHUORFXWULFH�SULYLOHJLDWD��DQFKH�VH�QRQ�HVFOXVLYD��OD�WHRORJLD�FULVWLDQD� RYYHUR� OD� WUDGL]LRQH� ELEOLFD�� HEUDLFD� H� FULVWLDQD�� QRQ� q� XQD� VFHOWD�DUELWUDULD�� PD� FRUULVSRQGH� DO� GDWR� VWRULFR�� SHU� QRWH� HG� HYLGHQWL� UDJLRQL�� OD�WUDGL]LRQH� ILORVRILFD� RFFLGHQWDOH� KD� LQWHUORTXLWR� FRQ� OH� WUDGL]LRQL� UHOLJLRVH�SUHVHQWL�H�LPSURQWDQWL�GL�Vp�OD�YLWD�FXOWXUDOH��VRFLDOH��SROLWLFD¨��S������4XHVWR� GDWR� DOOªDSSDUHQ]D� VFRQWDWR�� RYYHUR� OD� SUHPLQHQ]D� GHOOD� UHOLJLRQH�FULVWLDQD�QHOOD�ULIOHVVLRQH�ILORVRILFD�UHOLJLRVD�RFFLGHQWDOH��QDVFRQGH�D�PLR�DYYLVR�XQ� DVSHWWR� GHFLVLYR� FKH� QRQ� SXz� HVVHUH� WUDVFXUDWR�� (VVR� GHOLPLWD� LO� TXDGUR�GHOOªDJLUH� FRQWHPSRUDQHR� GHOOD� ILORVRILD� GHOOD� UHOLJLRQH�� FKH� DQFKH� TXDQGR� VL�ULYROJH� DOOH� DOWUH� UHOLJLRQL� PRQRWHLVWH�� QRQ� PDQFD� GL� HVVHUH XQR� VJXDUGR� GD�2FFLGHQWH�� H[� 2FFLGHQWH� OX[�� /D� VROX]LRQH� DYDQ]DWD GDOOD� %DUWRORPHL GL�UDSSUHVHQWDUVL�LO WHU]R�OXRJR�FRPH�LO�OXRJR�GHO�GLDORJR�WUD�ILORVRILD�H�UHOLJLRQH��q�FRQGLYLVLELOH�QHO� OLPLWH� LQ� FXL� VLD� FKLDUR� FKH�TXHVWR� OXRJR� q� VWDWR� LQGLYLGXDWR��VFHOWR�H� VWDELOLWR�GDOOª2FFLGHQWH�H�GDO�SHQVLHUR�RFFLGHQWDOH��TXLQGL� LQ� IRQGR�GD�+HJHO��3RFR�FDPELD�OªDQQRVD�GLVFXVVLRQH�VXOOD�GHQRPLQD]LRQH�DFFDGHPLFD�GHOOD�GLVFLSOLQD��VH�)LORVRILD�GHOOD�UHOLJLRQH R�)LORVRILD�GHOOH� UHOLJLRQL��SHUFKp�q�VHPSUH� OD�ILORVRILD�D�GHFLGHUH�VH�OªDUJRPHQWDUH�ILORVRILFR�GHEED�ULYROJHUVL�DOOªHVVHQ]D�GHOOD�UHOLJLRQH� LQ� TXDQWR� WDOH� �ILORVRILD� GHOOD� UHOLJLRQH�� RSSXUH� DOOD� PDQLIHVWD]LRQH�VWRULFR�IHQRPHQRORJLFD� GHOOD� UHOLJLRQH�� GLYHQWDQGR� TXLQGL� XQD� IHQRPHQRORJLD�ILORVRILFD�GHOOH UHOLJLRQL�$OORUD��TXHVWR� WHU]R� OXRJR q�FRPSOHWDPHQWH� VDWXUDWR�GDOOD�SUHVHQ]D�KHJHOLDQD�GHOOD�ILORVRILD RFFLGHQWDOH��FKH�VL�VRVWLWXLVFH�DOOD�UHOLJLRQH�JLRFDQGR�OH�GXH�SDUWL�LQ�FRPPHGLD��OD�SDUWH�GL�FROXL�FKH�ID�GRPDQGH�H�OD�SDUWH�GL�FKL�YL�ULVSRQGH"�1RQ�FUHGR� VL� GHEED� HVVHUH� FRVu� SHVVLPLVWL�� PD� GªDOWURQGH� PL� VHPEUD� FRUUHWWR�� PD�DQFRUD�SRFR�FDUDWWHUL]]DQWH�GHILQLUOR�VLF�HW�VLPSOLFLWHU FRPH�OR�VSD]LR�GHO�GLDORJR��SHUFKp� DIILQFKp� SRVVD� GDUVL� XQ� GLDORJR� HQWUDPEL� L� GLDORJDQWL� GHYRQR� SRWHUVL�ULIHULUH� D� XQD� LVWDQ]D� WHU]D�� FKH� D� VXD� YROWD� QRQ� SXz� HVVHUH� GHILQLWD� FRPH� OD�UHOD]LRQH�WUD�GL�ORUR��FKH�HYLGHQWHPHQWH�QRQ�q�XQD�LVWDQ]D�WHU]D��PD�q�LQWHUQD�DOOD�ORUR�VWHVVD�UHOD]LRQH��8QªLGHD� GL� TXHVWD� LVWDQ]D� WHU]D� FH� OD� RIIUH� OD� %DUWRORPHL VWHVVD� TXDQGR�ULSUHQGHQGR OD�PHWDIRUD�GHO�SR]]R H RVVHUYD�FKH�§0HGHVLPD�LQIDWWL�HUD�OªDFTXD��SLRYDQD��� FKH� QXWULYD� L� GXH� SR]]L�� SHUz� GLYHUVL� H� VHSDUDWL�� 8QD� VXJJHVWLRQH��TXHVWD��FKH�LQGXFH�D�ULSHQVDUH�XQ�HOHPHQWR�FRPXQH�DOOªLQL]LR�VLD�GHOOD�ILORVRILD�VLD� GHOOD� WHRORJLD�� GLIIHUHQWL� SHUz� SHU� SRVL]LRQH� H�� FKLVVj�� SHU� XQ�GLYHUVR� ILOWURGHOOªDFTXD��GLIIHUHQWL�PDJDUL�DQFKH�SHU�OªDSSRUWR�DJJLXQWLYR�GL�DFTXH�SURYHQLHQWL�LQ� TXHVWR� FDVR� QRQ� GDO� PHGHVLPR� ILXPH� �%UHQWD��� PD� GD� ILXPL� GLYHUVL�� 0D�OªDIILQLWj�GL�RULJLQH�H�QXWULPHQWR�q�VXIILFLHQWH�D�UHQGHU�SRVVLELOH�OªHVVHUH�ULXQLWL�GHL�GXH�SR]]L�LQ�XQ�WHU]R�FDSDFH�GL�FRQWHQHUOL�HQWUDPEL��VHQ]D�IRQGHUOL¨��S������)LORVRILD�H�UHOLJLRQH�VL�DOLPHQWDQR�GDOOR VWHVVR�SR]]R��GD�HVVR�WUDJJRQR�OªDFTXD�FKH�FRQWHQJRQR��PD�IXRUL�GL�PHWDIRUD� LQ�FKH�FRVD�FRQVLVWH�TXHVWD�DFTXD��FKH�q�
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GLYHUVD�GDO�SR]]R�FKH�OD�FRQWLHQH��H�TXLQGL�q�GLYHUVD�GDO�GLDORJR�FKH�q�LO�PHGLXPGHO�FRQIURQWR H LQ�QHVVXQ�PRGR�SXz�HVVHUH�OD�6DFKH GHO�FRQIURQWR�VWHVVR"$�TXHVWR�SURSRVLWR�SRVVRQR�DLXWDUFL�D GHILQLUH�OD�6DFKH GHO�FRQIURQWR�WUD�ILORVRILD�H�UHOLJLRQH�OH�ULIOHVVLRQL�GHO�JLRYDQH�+HLGHJJHU�QHJOL�DQQL�LQ�FXL�YHQLYD�IRUPDQGR�OD�VXD�HUPHQHXWLFD�GHOOD�YLD�IDWWL]LD�DWWUDYHUVR� OªHODERUD]LRQH�GHOOD�IRUPD]LRQH�GHL� FRQFHWWL� ILORVRILFL H� UHOLJLRVL�� 6LD� GHWWR� SHU� LQFLVR�� VDUHEEH� VWDWR� RSSRUWXQR�DQWRORJL]]DUH� DQFKH� DOFXQL� SDVVL� GHL 3UREOHPL IRQGDPHQWDOL� GHOOD� IHQRPHQRORJLD��FRUVR�LQYHUQDOH���������� �RUD�WUDGRWWR�GD�4XRGOLEHW� ������D�FXUD�GL�)��0HQJD��WUDGX]LRQH� GL� $�� 6SLQHOOL� H� -�� 3IHIIHUNRUQ� H� QRQ� VROWDQWR� OªRUPDL� QRWLVVLPR�)HQRPHQRORJLD�H�WHRORJLD R�LO�FRUVR�VXOOD�)HQRPHQRORJLD�GHOOD�YLWD�UHOLJLRVD� ,QWRUQR�DO����������� LO� JLRYDQH�+HLGHJJHU� FHUFDYD� DQFKH� HJOL� TXHO� WHU]R� OXRJR� LQ� FXL� OD�ILORVRILD� H� OD� UHOLJLRQH� SRWHVVHUR� WUDUUH� OD� ORUR� OHJLWWLPD]LRQH� H� OR� LQGLYLGXz�QHOOªHVSHULHQ]D� IDWWL]LD� GHOOD� YLWD�� OD� IDNWLVFKH� /HEHQVHUIDKUXQJ�� /D VXD SULPD�GRWWULQD�IHQRPHQRORJLFD��LQIOXHQ]DWD�GDOOH 5LFHUFKH�ORJLFKH �������KXVVHUOLDQH��KDFRPH�VFRSR�GL�SHQVDUH�OD�ILORVRILD�QHO�VXR�OHJDPH�FRQ�OD�YLWD�QHOOD�VXD�RULJLQDULHWj�H�QHOOD�VXD�UDGLFDOH�FRQFUHWH]]D��/D�YLWD�q�TXLQGL�LO�VXR�HVVHUH�GL�IDWWR��Ou�GDYDQWL�D�QRL�SULPD�GL�RJQL�VXD�RJJHWWLYD]LRQH�H�LQ�TXDQWR�WDOH�q�OD�IRQWH�XQLFD�GDOOD�TXDOHVLD� LO� SHQVLHUR� ILORVRILFR� VLD� LO� SHQVLHUR� UHOLJLRVR� WUDJJRQR� OD� ORUR� RULJLQH�� (JOL�LQWHQGH�SRUWDUH�OD�ILORVRILD�IXRUL�GDOOªLQWHUGHWWR�KHJHOLDQR�VHFRQGR�FXL�OD�YLWD�q�VHPSOLFHPHQWH�OD�YLWD�DSSUHVD�GDO�SHQVLHUR�H�RJJHWWLYDWD�GDOOªDWWLYLWj�GL�SHQVLHUR��» FKLDUR�FKH�LQ XQD�YLWD�FRVu�DSSUHVD�QRQ�FL�VLD�VSD]LR�SHU�OD�UHOLJLRQH��SHUFKp�HVVD�LQ� RJQL� FDVR� VDUHEEH�XQD�RJJHWWLYD]LRQH� §SHQVDQWH¨�GHOOD� YLWD� VWHVVD�� VHEEHQH�QHOOD�IRUPD�GL�XQ�SHQVLHUR�VLPEROLFR�H�LPPDJLQLILFR��/D�ILORVRILD�H�OD�UHOLJLRQH��TXHOOD�DXWHQWLFD��H�TXL�+HLGHJJHU�ULVHQWH�GHOOªLQIOXHQ]D�GL�.LHUNHJDDUG���GHYRQR�ULYROJHUVL�DO�PLVWHUR�GHOOD�YLWD�LQ�PRGR�FRPSUHQGHQWH��DUWLFRODQGRQH�L�FRQWHQXWL�FKH�KD�LQFRQWUDWR�QHOOªHVSHULHQ]D�GL�YLWD�IDWWL]LD��VHQ]D�RJJHWWLYDUOL LQ�VWUXWWXUH�GL�SHQVLHUR��FKH�QRQ�PDQWHQJRQR�SL��OD�ORUR�RULJLQDULHWj�H�VWUDYROJRQR�LO�VHQVR�GHO�FRQWHVWR�QHO�TXDOH�IXURQR�DSSUHVL�,O�GLDORJR�WUD�ILORVRILD�H�UHOLJLRQH�SXz�H�GHYH�DYYHQLUH�VXOOD�EDVH�GHOOªHVSHULHQ]D�GHOOD�YLWD�TXDOH�GL�IDWWR�q��FRPH�DUWLFROD]LRQH�FRPSUHQGHQWH�GL�TXHO�FRQWHQXWR�RULJLQDULR�GL�FXL�OªXRPR�ID�TXRWLGLDQDPHQWH�HVSHULHQ]D��LQQDQ]LWXWWR�H�SHU�OR�SL���,O�WHU]R�OXRJR�GHO�FRQIURQWR�WUD�OH�GXH�GLVFLSOLQH�q�OD�YLWD�GL�IDWWR��TXHO�WHVVXWR��LO�WHVVXWR�GHOOD�YLWD�VX�FXL�L�ILOL�GHOOD�ILORVRILD�VL�LQWUHFFLDQR�FRVWDQWHPHQWH�FRQ TXHOOL�GHOOD� UHOLJLRQH�� LQ� TXDQWR� ILOL� FKH� SURYHQJRQR� GDOOD� VWHVVD� PDWDVVD� FKH� q�OªHVSHULHQ]D�GHOOD�YLWD��6ROWDQWR�FRVu�q�SRVVLELOH�JLXQJHUH�D�XQ�FRQIURQWR�FKH�VLD�ROWUH�OH�SUHWHVH�HJHPRQLFKH�GHOOªXQD�VXOOªDOWUD��FKH�GDOOD�6FRODVWLFD�PHGLHYDOH�D�+HJHO KDQQR�LPSHGLWR�XQ�UHDOH�GLDORJR�WUD�OH�GXH�GLVFLSOLQH�6X�TXHVWD�EDVH�q�SRVVLELOH�DQFKH�IDUH�XQ�SDVVR�VXFFHVVLYR�ULVSHWWR�D�+HLGHJJHU��FKH� QRQ� YROOH� QHL� VXRL� DQQL� JLRYDQLOL� FDUDWWHUL]]DUH� LQ� PRGR� SL�� SUHFLVRDOªHVSHULHQ]D� GHOOD� YLWD� IDWWL]LD SHQD� LO� ULFDGHUH� QHOOD� RJJHWWLYD]LRQH�� FRVD� FKH�QHSSXUH�YROOH�IDUH�LQ�(VVHUH�H�WHPSR��PD�FKH�VWXGLRVL�DWWHQWL�FRPH�9ROSL�QRQ�KDQQR�PDQFDWR�GL�PHWWHUH� LQ� OXFH��/ªHVSHULHQ]D�GL�YLWD�IDWWL]LD�GL�FXL�SDUOD� LO�JLRYDQH�+HLGHJJHU�q�OªHWKRV TXDOH�OR�LQWHQGH�$ULVWRWHOH�QHOOª(WLFD�1LFRPDFKHD��RVVLD�TXHOOD�IDFROWj�GHOOªXRPR�GL�FRQGXUUH�OD�SURSULD�HVLVWHQ]D��GL�DUWLFRODUOD�LQ�GLUH]LRQH�GL�XQD�YLWD�FRPSLXWD��OªHXGDLPRQLD��VLD�QHOOD�IRUPD�GHO�SHQVLHUR�FRQWHPSODWLYR�GHO�;�/LEUR� GHOOª(WLFD VLD� QHOOD� IRUPD� GHO� SHQVLHUR� WHRORJLFR� GHO� ;,,� /LEUR� GHOOD�
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0HWDILVLFD��/R�6WDJLULWD�PRVWUD�FRPH�VLD�OD�ILORVRILD�VLD�OD�UHOLJLRQH�FRVWLWXLVFDQR�WHQWDWLYL��RJQXQR�QHO�SURSULR�DPELWR�GLVWLQWR�H�VHSDUDWR��LQ�EDVH�DL�ILQL�FKH�VRQR�GLYHUVL�� GL� UDJJLXQJHUH� XQD� VWHVVD� SLHQH]]D GL� DJLUH�� LQ� FXL� OD� YLWD� SRVVD�UDJJLXQJHUH�OD�SLHQH]]D�GHL�SURSUL�ILQL��HVVHQGR�FLz�FKH�GHYH�HVVHUH�'RYUj� DOORUD� OD� ILORVRILD� GHOOD� UHOLJLRQH� ULVROYHUVL� QHOOªHWLFD�� VHEEHQH� LQ� TXHOOD�IRUPD�GL� HWKRV FKH�SURSRQH�$ULVWRWHOH"�1RQ�YHGLDPR� DOWUD� DOWHUQDWLYD�� VH� QRQ�YXROH� ULFDGHUH� LQ� XQD� IRUPD� GLPLGLDWD� GL� VDSHUH� PHWDILVLFR�� FKH� VDUj�LQHYLWDELOPHQWH�VXSHUDWD�GD�IRUPH�GL�VDSHUH�SL��DO�SDVVR�FRQ�L�WHPSL��RSSXUH�VH�QRQ�YXROH�ULPDQHUH�XQD�SKLORVRSKLD�VSHFLDOLV��FKH�SDUFHOOL]]D�LO�VDSHUH�ILORVRILFR�LQ�IRUPH�DFFDGHPLFDPHQWH�VHPSUH�SL��RPRORJDWH�DOOH�DOWUH�GLVFLSOLQH��PD�VHPSUH�PHQR�VLJQLILFDWLYH�GDO�SXQWR�GL�YLVWD�GHOOD� ULIOHVVLRQH� ILORVRILFD��(YLGHQ]LDUH� LO�FRQWHQXWR�HWLFR�GHOOD�UHOLJLRQH��FRVu�FRPH�GHOOD�ILORVRILD��VLJQLILFD�ULVFRSULUH�LO�ORUR�OHJDPH�FRQ�FLz�FKH�PRWLYD�OªXRPR�D�HVSULPHUVL�UHOLJLRVDPHQWH�R�ILORVRILFDPHQWH��DG� DGRWWDUH� XQD� PRGDOLWj� GL� HVSUHVVLRQH� SLXWWRVWR� FKH� OªDOWUD�� XQ� OLQJXDJJLR�SLXWWRVWR�FKH�OªDOWUR��QRQ�FUHDQGR�DOFXQD�JHUDUFKLD�GHL�OLQJXDJJL��PD�SHQVDQGROL�FRPH�XQD�UHWH�FKH�FHUFD�GL�PDSSDUH�OH�SL� VYDULDWH�PDQLIHVWD]LRQL�GHOOD�YLWD�� L�PROWHSOLFL�VHQVL�GHOOªHVVHUH��7XWWL VXOOR�VWHVVR�SLDQR��LO�SLDQR�GHOOD�YLWD�H�GHOOªHWKRV�1RQ�KD��TXLQGL��OD�UHOLJLRQH�DOWUR�FRQWHQXWR�FKH�XQ�FRQWHQXWR�HWLFR"�2SSXUH�QRQ�DYUj�OD�ILORVRILD�FKH�XQ�FRQWHQXWR�HWLFR��DEEDQGRQDQGR�SHU�VHPSUH�RJQL�SUHWHVD�PHWDILVLFD"�&Lz�FKH�GHOOD�UHOLJLRQH��FRVu�FRPH�GHOOD�ILORVRILD��FL�q�FRQFHVVR�GL�GLUH�q FKH� HQWUDPEH� DUWLFRODQR� XQ� FRQWHQXWR� YLWDOH�� FKH� OR� IDQQR� FRQ�PRGDOLWj� GL�OLQJXDJJLR�GLIIHUHQWL��PD�LQ�HQWUDPEH�L�FDVL�PXWXDWL�GDOOªXQLFD�IRQWH GHOOD�YLWD��/D�VWUDGD�FKH�GDOOD�YLWD�FRQGXFH�D�XQªRULJLQH�GHOOD�YLWD��FRPH�GDOOªHQWH�DOOªRULJLQH�GHOOªHVVHUH�VRQR�VWUDGH�VEDUUDWH�SHU�LO�SHQVLHUR�ILORVRILFR�FRQWHPSRUDQHR��FKLXVH�GDOOD�VSHFXOD]LRQH�GHO�1RYHFHQWR�FKH�OH�KD�UHVH�YLH�QRQ�SL��SHUFRUULELOL��SHQD�LO�ULWRUQR� DO� FDUDWWHUH� RJJHWWLYDQWH� GHO� SHQVLHUR� FKH� RUPDL� OD� ILORVRILD�FRQWHPSRUDQHD�SHU�SL��UDJLRQL�VL�q�ODVFLDWD�DOOH�VSDOOH�,Q�WDO�PRGR��q�SRVVLELOH�WRFFDUH LQILQH DQFKH�VH�GL�SDVVDJJLR�XQD�TXHVWLRQH�FKH�OD�%DUWRORPHL GLVFXWH�D�FKLXVXUD�GHOOD�VXD�,QWURGX]LRQH VXOOR�VWDWXWR�DFFDGHPLFR�H�GLVFLSOLQDUH�GHOOD�)LORVRILD�GHOOD�UHOLJLRQH��3URSULR�SHU�OH�TXHVWLRQL�ILORVRILFKH�FKH�VRSUD� VRQR� VWDWH� DFFHQQDWH� OD� ILORVRILD� GHOOD� UHOLJLRQH� QHOOªDPELWR� DFFDGHPLFR�LWDOLDQR� KD� VHPSUH� WURYDWR� GLIILFROWj� D� WURYDUH� XQ� DGHJXDWR� FROORFDPHQWR�GLVFLSOLQDUH�SHU�RVFLOODUH� WUD� LO� VHWWRUH�GHOOD�)LORVRILD� WHRUHWLFD� H�GHOOD�)LORVRILD�PRUDOH��SHU�JLXQJHUH�GD�XOWLPR�DG�DSSDUWHQHUH�LQ�PDQLHUD�HVFOXVLYD�DOOD�)LORVRILD�WHRUHWLFD��8QD�VLPLOH�FROORFD]LRQH�VHPEUD�FRPXQTXH�XQLODWHUDOH��SHUFKp�VH�SXz�ULVXOWDUH� DSSURSULDWD�� DG� HVHPSLR�� SHU� OD� ILORVRILD� DQDOLWLFD� GHOOD� UHOLJLRQH� GL�SURYHQLHQ]D�DQJORVDVVRQH�FKH�SRQH�OD�TXHVWLRQH�GHOOªHQWH�VRPPR��OR�VWDWXWR�GHL�SUHGLFDWL�GLYLQL�� OD� IRQGDWH]]D�GHOOH�SURYH�GHOOªHVLVWHQ]D�GL�'LR�� LO�YDORUH�GHOOD�WHRORJLD�QDWXUDOH��ULVXOWD�QRQ�DGHJXDWD�DOOD�ILORVRILD�GHOOD�UHOLJLRQH�FRQWLQHQWDOH��LQ�FXL� OD� ULIOHVVLRQH�VXJOL�DWWULEXWL�GLYLQL�H�VXOOD� WHRORJLD�QDWXUDOH�KD� ODVFLDWR� LO�SRVWR�D�XQD�FRQVLGHUD]LRQH�HWLFD�H�PRUDOH�GHOOD�UHOLJLRQH��FKH�KD�LO�FRPSLWR�GL�LQGLYLGXDUH�DOOªLQWHUQR�GHOOD�YLWD�LO�VXUSOXV FKH�OD�UHOLJLRQH�RIIUH�GDO�SXQWR�GL�YLVWD�HWLFR�PRUDOH��4XLQGL��SURSULR�LQ�YLUW��GL�TXHVWD�FRQGL]LRQH�DQFLSLWH�GHOOD�ILORVRILD�GHOOD� UHOLJLRQH� OD� VROX]LRQH� PLJOLRUH� VDUHEEH� SUHYHGHUH� XQ� SURSULR� DPELWR�GLVFLSOLQDUH�� FKH� QH� JDUDQWLVFD OD� VXD� DXWRQRPLD� H� DOOR� VWHVVR� WHPSR� OD� VXD�SHFXOLDULWj� GLVFLSOLQDUH�� RSSXUH� FRPH� ID� QRWDUH� OD� VWHVVD� %DUWRORPHL �S�� ����



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

SUHYHGHUH�XQD�GRSSLD�DSSDUWHQHQ]D�GHOOD�ILORVRILD�GHOOD�UHOLJLRQH�VLD�DO�VHWWRUH�GLVFLSOLQDUH�GHOOD�)LORVRILD�WHRUHWLFD�VLD�GHOOD�)LORVRILD�PRUDOH��


