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6$**,2
GL�0DULR�$XWLHUL

,O�GHVLGHULR�GL�HVVHUH�JRYHUQDWL
3DVWRUDWR��QHROLEHUDOLVPR�H�SURGX]LRQH�GL�FROSD

$EVWUDFW����,Q�WKH�ILUVW�SDUW��GHGLFDWHG�WR�)RXFDXOW��ZH�ZLOO�UHEXLOG�WKH�ZD\�LQ�ZKLFK�
D� SUHFLVH� WHFKQLTXH� RI� LQGLYLGXDOL]DWLRQ�� WKH� SDVWRUDWH�� WXUQV� LWVHOI� LQWR� DQ�
LQGLYLGXDO
V� VXUYHLOODQFH� RQ� LWVHOI� LQ� RUGHU� WKDW� WR� VXSSRUW� SURGXFWLYH� HPRWLRQV��%HQMDPLQ�IRFXVHV�RQ�WKH�DVVLPLODWLRQ�RI�FDSLWDOLVP�WR�D�UHOLJLRQ�WKDW�FRQFHLYHV�LWVHOI�
QRW� LQ� UHODWLRQ� WR� D� PRUDO� LQWHUHVW�� EXW� DV� WKH� SULRULW\� SUDFWLFDO� LQWHUHVW� WKDW� LV�
H[SUHVVHG�LQ�DQ�HQWLUHO\�LPPDQHQW�VSKHUH�
3DVWRUDWH�/LEHUDOLVP *XLOW\ &DSLWDOLVP�5HOLJLRQ

�� /D�SRSROD]LRQH
4XDQGR��GLFH�)RXFDXOW��IX�WUDWWDWR��LQ�/H�SDUROH�H�OH�FRVH��LO�SDVVDJJLR�GDOOªDQDOLVL�GHOOD�ULFFKH]]D�DOOªHFRQRPLD�SROLWLFD��ELVRJQDYD�VRWWROLQHDUH�LO�UXROR�DVVXQWR�GD�XQ QXRYR� �VRJJHWWR�RJJHWWR� FKH�q�OD�SRSROD]LRQH���FRPH�VRJJHWWR�SURGXWWRUH��FRQVXPDWRUH��SDUDVVLWDULR��7XWWR�LO�SHQVLHUR�GHOOªHFRQRPLD�SROLWLFD�UXRWD�DWWRUQR�D� TXHVWD� SRVLWLYLWj�� JOL� VWHVVL� 0DU[� H� 0DOWKXV� VL� GLYLGRQR� VXOOªDOWHUQDWLYD� GL�FRQVLGHUDUH�OD�SRSROD]LRQH�GD�XQ�SXQWR�GL�YLVWD�ELR�HFRQRPLFR�R�VWRULFR�VRFLDOH��OD�FODVVH���(VHPSODUH�OR�VOLWWDPHQWR�GHO�OLYHOOR�GL�DQDOLVL��VHFRQGR�)RXFDXOW��FKH�VL� RVVHUYD� LQ� 5RXVVHDX�� QHO� 'LVFRUVR� VXOOªHFRQRPLD� SROLWLFD�� GRYH� LO� SHQVDWRUH�JLQHYULQR� GDSSULPD� FRQQHWWH� OªHFRQRPLD� DO� JRYHUQR� GHOOD� FDVD� SHU� LO� EHQH� GL�WXWWD� OD� IDPLJOLD��SHU�SRL� VRWWROLQHDUH�FKH� OD� VXFFHVVLYD�HVWHQVLRQH�GHO� WHUPLQH��SHU� DQDORJLD�� DO� JRYHUQR� GHOOR� VWDWR�� DSSDUH� LQVRVWHQLELOH� SURSULR� SHU� OD�GLIIHUHQ]D� GL� JUDQGH]]D� WUD� L� GXH� JRYHUQL�� 3URSULR� TXHVWD� LUULGXFLELOLWj� GHOOD�IDPLJOLD� DOOD� SRSROD]LRQH� DSUH�XQ� FDPSR�GL� LQGDJLQH� FKH�� SXU� FRQWLQXDQGR� D�FRQVLGHUDUH�OD�IDPLJOLD�XQ�WUDPLWH�HVVHQ]LDOH�SHU�OD�VWDELOL]]D]LRQH�GL�FHUWL�VWLOL�GL� YLWD�� DYUj� GL� PLUD� XQD� QR]LRQH� GL� HFRQRPLD� PROWR� SL�� DUWLFRODWD�� SHUFKp�ILQDOL]]DWD� DOOD� SRSROD]LRQH�� )RXFDXOW� SULPD� FRQQHWWH� TXHVWD�PHWDPRUIRVL� DOOD�ILQH� GHOOªHWj� �SDVWRUDOH��� H� SRL� DJJLXQJH� LPPHGLDWDPHQWH� � FKH� §LQ� UHDOWj� LO�SRWHUH�SDVWRUDOH�QHOOD�VXD�WLSRORJLD��QHOOD�VXD�RUJDQL]]D]LRQH��QHO�VXR�PRGR�GL�IXQ]LRQDUH��q�TXDOFRVD�GD�FXL�QRQ�FL�VLDPR�DQFRUD�OLEHUDWL� �)RXFDXOW���������� ��,Q�XQD�FRQIHUHQ]D�GHO������)RXFDXOW�GLFH���SHQVR�DQFKH�D�0DU[�� VRSUDWWXWWR�D�TXHOOR�GHO�VHFRQGR�OLEUR�GHO�&DSLWDOH��3HQVR�FKH�LQ�TXHVWR�WHVWR�SRVVLDPR�WURYDUH�HOHPHQWL� XWLOL� SHU� OªDQDOLVL� GHL� PHFFDQLVPL� SRVLWLYL� GHO� SRWHUH� �)RXFDXOW������������ 4XDOFKH� DQQR� SULPD�� QHO� ©���� SULPD� GXQTXH� GHL� FRUVL� VXOOD�SRSROD]LRQH�H�VXOOªHFRQRPLD��DYHYD�VFULWWR�D�SURSRVLWR�GHO�FDSLWDOLVPR���TXHVWR�QRQ�KD�SRWXWR�FRQVROLGDUVL� FKH�D�SUH]]R�GHOOªLQVHULPHQWR�FRQWUROODWR�GHL� FRUSL�

� 0� )RXFDXOW������� �����³O¶XRPR�QRQ�q�DOWUR�FKH XQD�ILJXUD�GHOOD�SRSROD]LRQH´�
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QHOOªDSSDUDWR�GL�SURGX]LRQH� �)RXFDXOW� �����������&HUFKLDPR�GL� FDSLUH�SHUFKq�OªDQFRUDJJLR� VWRULFR� DO� FDSLWDOLVPR� FRQWLQXD� DG� LQFOXGHUH� LO� PRGHOOR� GHO�SDVWRUDWR�QHOOªRWWLFD�GL�)RXFDXOW�
���� ,O�SDVWRUDWR$WWUDYHUVR� LO� ULIHULPHQWR� DL� WHVWL� GL� VDQ� %HQHGHWWR�� *UHJRULR� 0DJQR� H� GL�6�&LSULDQR��)RXFDXOW�DUULYD�D�VRVWHQHUH�FKH�LO�SDVWRUDWR�FULVWLDQR�SUHVHQWD�GHOOH�VSHFLILFLWj�FKH�OR�FRQWUDGGLVWLQJXRQR�GD�TXHOOR�HEUDLFR��H�FKH�OR�DFFRPXQDQR�D�TXDQWR�HJOL�VWHVVR�VWD GHVFULYHQGR�QHL�WHUPLQL�GHOOD��JRYHUQDPHQWDOLWj���

OªLQVLHPH� GL� LVWLWX]LRQL�� SURFHGXUH�� DQDOLVL�� ULIOHVVLRQL�� FDOFROL� H� WDWWLFKH� FKH� SHUPHWWRQR� GL�HVHUFLWDUH� TXHVWD� IRUPD� VSHFLILFD� H� DVVDL� FRPSOHVVD� GL� SRWHUH�� FKH� KD� QHOOD� SRSROD]LRQH� LO� VXR�
EHUVDJOLR�SULQFLSDOH��QHOOªHFRQRPLD�SROLWLFD� OD� IRUPD�SULYLOHJLDWD�GL� VDSHUH�� H�QHL�GLVSRVLWLYL�GL�VLFXUH]]D� OR� VWUXPHQWR� WHFQLFR� HVVHQ]LDOH�� >�@� 6H� OR� VWDWR� HVLVWH� QHOOD� VXD� IRUPD� DWWXDOH�� OR� VL�
GHYH�D�TXHVWD�JRYHUQDPHQWDOLWj��FKH�q�DO�FRQWHPSR�HVWHUQD�HG�LQWHUQD�DOOR�VWDWR �)RXFDXOW��������������,O�SDVWRUDWR FULVWLDQR�q�XQD�GHOOH�SULPH�H�SL��FRPSLXWH IRUPH�GL��JRYHUQR�GHJOL� XRPLQL� LQ� FXL� VL� PDQLIHVWD� QRQ� WDQWR� XQ� FHUWR� PRGR� GL� LPSRUUH� XQD�GLVFLSOLQD�D�GHL�FRUSL��TXDQWR�OD�FDSDFLWj�GL�VXVFLWDUH�XQ�UDSSRUWR�GHOOªLQGLYLGXR�FRQ� VH� VWHVVR�� WDOH� UDSSRUWR� VL� VWUXWWXUD� DWWUDYHUVR� L� PRPHQWL� GHO� UDSSRUWR� DO�PDHVWUR��GHOOªHVDPH�GL�FRVFLHQ]D�H�GHOOD�YHUEDOL]]D]LRQH�GHL�SHQVLHUL��RYYHUR�OD�FUHD]LRQH� GL� XQ� YLQFROR� GL� REEHGLHQ]D�� LO� ULSXGLR� GHOOD� SURSULD� FRQGRWWD�SHFFDWULFH� H� OD� SURGX]LRQH� GHOOD� FRQVHJXHQWH� YHULWj� VX� GL� Vp� 6RSUDWWXWWR�)RXFDXOW� ULWLHQH� FKH� LO� SURFHVVR� GL� LVWLWX]LRQDOL]]D]LRQH� GHOOD� FKLHVD� VLD� VWDWR�FRQWUDVVHJQDWR� GDOOD� SULRULWj� DVVXQWD� GDOOH� FRQGRWWH� GL� YLWD� LVSLUDWH� DL� YLQFROL�GHOOªREEHGLHQ]D�� OD� VWUXWWXUD� JHUDUFKLFD� GHOOD� FKLHVD� H� OD� VXD�UDPLILFD]LRQH�LQFOXVLRQH�QHO�PRQGR KDQQR�HVDOWDWR�LO�UXROR�GHOOD��GLUH]LRQH��H�GHOOD� �VRWWRPLVVLRQH��� XQD� GH�VRJJHWWLYD]LRQH� FKH� VL� ULSRVL]LRQD� DWWUDYHUVR� LO�ULSXGLR�GHO�VRJJHWWR�SHFFDWRUH��

TXHVWR�OHJDPH�WUD�SURGX]LRQH�GL�YHULWj�H�ULQXQFLD�D�Vp�PL�VHPEUD�FLz�FKH�SRWUHL�FKLDPDUH�OR�
VFKHPD� GHOOD� VRJJHWWLYLWj� FULVWLDQD�� GLFLDPR� SL�� HVDWWDPHQWH� OR� VFKHPD� GHOOD� VRJJHWWLYD]LRQH�
FULVWLDQD�� XQD� SURFHGXUD� FKH� VL� q� VWRULFDPHQWH� IRUPDWD� H� VYLOXSSDWD� QHO� FULVWLDQHVLPR� H� VL�FDUDWWHUL]]D�LQ�PDQLHUD�SDUDGRVVDOH�FRQ�LO�OHJDPH�REEOLJDWRULR�WUD�PRUWLILFD]LRQH�H�SURGX]LRQH�
GHOOD�YHULWj�GL�VH�VWHVVR���FRPH� VL� HYLQFH�� XQD� SURVSHWWLYD� GHO� WXWWR� LQGLIIHUHQWH� DOOD� TXHVWLRQH� GHOOD�VDOYH]]D��H�GRYH�OªREEHGLHQ]D�QRQ�KD�DOWUR�ILQH�FKH�OªREEHGLHQ]D�VWHVVD��1HO�;9,�VHF�� )RXFDXOW� YHGH� LQ� DWWR� XQD� FRPSRVL]LRQH� GL� HIIHWWL� FKH� DVFULYH� DG� XQD�PXWD]LRQH�GHOOªLPSDWWR�GHO�SDVWRUDWR�VXOOD�VRFLHWj��QRQ�FKH�VL�DVVLVWD�DG�XQD�VXD�VFRPSDUVD��Qp��VHPSOLFHPHQWH��DO�WUDVIHULPHQWR�GHOOH�VXH�IXQ]LRQL�GDO�SDVWRUDWR�GHOOD� FKLHVD� DOOR� VWDWR�� DVVLVWLDPR� DG� XQD� VXD� VWUDRUGLQDULD� LQWHQVLILFD]LRQH� H�SUROLIHUD]LRQH�� WDQWR� VXO� YHUVDQWH� GHOOD� FKLHVD� OD� VWDELOL]]D]LRQH� GHL� SURFHVVL�SRUWDWL� DYDQWL� GDOOD� 5LIRUPD� H� GDOOD� &RQWURULIRUPD� LQ� WHPD� GL� FRQGX]LRQH�GHOOªDQLPD���TXDQWR�VXO�YHUVDQWH LQ�PXWDPHQWR�GHOOD�SROLWLFD��GL�FXL�q�WHVWLPRQH�OD�GLIIXVLRQH�GHOOD�WUDWWDWLVWLFD�VXOOD�5DJLRQ�GL�VWDWR� /ªXOWHULRUH�WUDVIRUPD]LRQH�GHOOH�WHFQLFKH�GL�JRYHUQR�SDVVD�SHU�XQ��SHUIH]LRQDPHQWR� GHOOD�UDJLRQ�GL�VWDWR��VHJQDWR�GDOOªRELHWWLYR�GL�JRYHUQDUH�PHQR�R� FRPH�ULSHWH�)RXFDXOW��GDOOD�IRUPXOD�

� 0� )RXFDXOW��*RYHUQR�GHL�YLYHQWL��/H]LRQH�GHO����PDU]R�������LQ�0��6HQHOODUW ����������
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GL� �JRYHUQR� IUXJDOH��� VLDPR� FRVu� JLXQWL� DOOD� TXHVWLRQH� GHO� OLEHUDOLVPR��OªHVSUHVVLRQH�SL��FRHUHQWH�GL�TXHVWD�IUXJDOLWj�ULFHUFDWD��
���� /D�JRYHUQDPHQWDOLWj�OLEHUDOH,Q� FRVD� FRQVLVWH� SURSULDPHQWH� OªDXWROLPLWD]LRQH� GHOOD� UDJLRQH� GL� JRYHUQR"�1HOOªLGHD� FKH� LO� EXRQ� JRYHUQR� GHEED� HVVHUH� PLVXUDWR� VXO� IXQ]LRQDPHQWR� GHO�PHUFDWR�� LO� FKH�� RVVHUYD� )RXFDXOW�� UHQGH� LO� PHUFDWR� TXDVL� XQ� OXRJR� GL�SURGX]LRQH� YDORULDOH� R�� FRPH� HJOL� GLFH�� GL� YHULGL]LRQH�� QHO� VHQVR� GL� ULXVFLUH� D�GHWWDUH� OªDJHQGD� GHL� PHFFDQLVPL� JLXULVGL]LRQDOL� SL�� DGHJXDWL� DO� VXR�IXQ]LRQDPHQWR��VL�WUDWWD�GL�ULFRVWUXLUH�OH�UHJROH�FKH��D�SURSRVLWR�GHL�GLVFRUVL�FKH�GHILQLVFRQR� OD� ORJLFD� GHO� PHUFDWR�� SHUPHWWRQR� GL� VWDELOLUH� OH� GLIIHUHQ]H� WUD�GLVFRUVL�YHUL�H�IDOVL��FLRq�TXHL�GLVFRUVL�FDSDFL�GL�FRJOLHUH�H�VHJXLUH�L�PHFFDQLVPL�VSRQWDQHL�GHO�PHUFDWR�H�TXHOOL�FKH� LQYHFH�RVWDFRODQR�TXHVWL� VWHVVL�PHFFDQLVPL��TXHVWR�q�SURSULDPHQWH� OªLQWUHFFLR�WUD�YHULWj�H�GLULWWR DOOªLQWHUQR�GHOOD�SUDWLFD�GL�JRYHUQR�� FRPH� VL� YHGH�� LO� GLULWWR� QRQ� VSDULVFH�� PD� GLYHQWD� XQD� FRPSRQHQWH�LQWHUQD�� FRPH� GHO� UHVWR�� QRWD� )RXFDXOW�� GLPRVWUD� OD� ELRJUDILD� VWHVVD� GL� QRWL�SHUVRQDJJL� �6PLWK�� %HFFDULD�� %HQWKDP�� HUDQR� WXWWL� JLXULVWL� HG� HFRQRPLVWL� DOOR�VWHVVR�WHPSR���7XWWR�FLz��RVVHUYD�)RXFDXOW��VLJQLILFD�EHQ�DOWUR�ULVSHWWR�DO�IDWWR�GL�SURYDUH�OD�FHQWUDOLWj�GHO�PHUFDWR�SHUFKp�VL�FRVWLWXLVFRQR�JUXSSL�VRFLDOL�FDSDFL�GL�LQFLGHUH�VXOOH�SROLWLFKH��R�SHUFKp� WXWWL� L�JRYHUQDQWL�DG�XQ�FHUWR�SXQWR�YHQQHUR�VHGRWWL� GDOOªHFRQRPLD�� VLJQLILFD�� LQYHFH�� FHUFDUH� GL� FDSLUH� FRPH� TXDOFRVD� WLSR�OªLUUX]LRQH�GHO�PHUFDWR�VL�VLD�YHULILFDWD�DWWUDYHUVR�OªLQWHUVH]LRQH�GL�XQD�VHULH�GL�IDWWRUL�R��DQFRUD��LO�IDWWR�FKH�OªHFRQRPLD�SROLWLFD�QRQ�KD�VRVWLWXLWR�OD�SROLWLFD��PD�KD� VHPSOLFHPHQWH� LQGLFDWR� DOOD� SROLWLFD� LO� OXRJR� LQ� FXL� VSHFFKLDUVL�� /D� OLEHUWj�QRQ�q�XQ�SULQFLSLR�GL�FXL�VL�SXz�IDUH�OD�VWRULD��HYLGHQ]LDQGR�L�WHPSL�H�L�OXRJKL�LQ�FXL�HVVD�q� FRPSDUVD�R� VFRPSDUVD�GDOOH� FRQILJXUD]LRQL� VRFLDOL��/D� OLEHUWj�QRQ�q�PDL�DOWUR�GDOOD�IRUPD�H�GDOOD�GLVWULEX]LRQH�GL�XQ�UDSSRUWR�GL�IRU]H�FRQVLGHUDWH�QHOOD�ORUR�DWWXDOLWj��4XDQGR��SHUFLz��)RXFDXOW�SDUOD�GL�OLEHUDOLVPR��QRQ�LQWHQGH�SDUODUH� GL� XQD� SDUWLFRODUH� IRUPD� GL� JRYHUQR� � OH� GHPRFUD]LH� OLEHUDOL�� R� OH�PRQDUFKLH�OLEHUDOL���R�GL�TXDOFKH�SDUWLFRODUH�WLSR�GL�OLEHUWj��PD�GL XQD�SUDWLFD�GL�JRYHUQR�FKH��D�SDUWLUH�GDO�;9,,,�VHF���VL�DIIHUPD�LQ�(XURSD�H�VL�FDUDWWHUL]]D�SHU�XQ� IXQ]LRQDPHQWR� LQVFLQGLELOH� GDOOªRUJDQL]]D]LRQH� GHOOH� FRQGL]LRQL� VRFLDOL�DIILQFKq�SRVVD�HVVHUFL�XQ�HVHUFL]LR�HIIHWWLYR�GL�OLEHUWj�GD�SDUWH�GHL�JRYHUQDWL��LQDOWUH� SDUROH�� XQªRUJDQL]]D]LRQH� GHOOD� OLEHUWj� FKH�� QHOOR� VWHVVR� WHPSR�� q� XQD�OLPLWD]LRQH� GHOOD� VWHVVD� OLEHUWj�� �XQD� SURYRFD]LRQH� SHUPDQHQWH�� WUD� SRWHUH� H�OLEHUWj� 0D�FRPH"�7UD�L�GLYHUVL�WHVWL�GHL�WHRULFL�ILVLRFUDWLFL�)RXFDXOW�FLWD�+HUEHUW��$EHLOOH� H� 4XHVQD\�� TXHVWL� DXWRUL� VPHWWRQR� GL� DVVXPHUH� FRPH� XQLWj� GL� DQDOLVL�HOHPHQWL� TXDOL� OD� VFDUVLWj� H� LO� OLYHOOR�GHL�SUH]]L�� DVVXPHQGR�XQ�GLVSRVLWLYR�QHO�TXDOH� JOL� HOHPHQWL� SUHFHGHQWL� REEHGLVFRQR� DG� XQD� UHWH� GL� UDSSRUWL�DVVROXWDPHQWH��QDWXUDOL���WDOH�GD�DVVLFXUDUH�XQD�FRQWLQXD�FRPSHQVD]LRQH�WUD�JOL�VWHVVL��,Q�DOWUH�SDUROH��$EHLOOH�H�JOL�DOWUL�VRVWHQJRQR�HVSOLFLWDPHQWH�FKH�OD�OLEHUD�

� ³7XWWR� FLz� q� SURIRQGDPHQWH� FRQQHVVR� FRQ� OR� VYLOXSSR� GHO� FDSLWDOLVPR�� QHO� VHQVR� FKH� LO� FDSLWDOLVPR� QRQ� SRWHYD�
IXQ]LRQDUH� FRQ� XQ� VLVWHPD� SROLWLFR� LQ� TXDOFKH�PRGR� LQGLIIHUHQWH� DJOL� LQGLYLGXL�� >«@��&RQ� OD�PHGLFDOL]]D]LRQH�� OD�
QRUPDOL]]D]LRQH��VL�DUULYD�DG�RWWHQHUH�XQD�VRUWD�GL�JHUDUFKLD�GHJOL�LQGLYLGXL�SL��R�PHQR�FDSDFL��TXHOOR�FKH�REEHGLVFH�
DG�XQD�FHUWD�QRUPD��TXHOOR�FKH�GHYLD� TXHOOR�FKH�SXz�HVVHUH�FRUUHWWR´�0��)RXFDXOW ��������������
� 0� )RXFDXOW ������ �����
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FLUFROD]LRQH GHO�JUDQR VLFXUDPHQWH�GHWHUPLQHUHEEH�XQ� LQL]LDOH� LQFUHPHQWR�GHL�SUH]]L�� PD� SRL� HVVL� VL� DEEDVVHUDQQR� �SHU� OD� FRQWLQXD� PLQDFFLD� FKH� OD�FRQFRUUHQ]D�VWUDQLHUD�UDSSUHVHQWD����LO�UDJLRQDPHQWR�GL�$EHLOOH�q�LO�VHJXHQWH��VH�VL�VPHWWH�GL�FRQVLGHUDUH�VHPSOLFHPHQWH�OªRELHWWLYR�LPPLQHQWH�GHOOD�VFDUVLWj�H�FL�VL� FRQFHQWUD� VXOOªLQWHUR� FLFOR� FKH� FRQWHPSOD� OD� SURGX]LRQH�� L� JXDGDJQL�� OH�UHOD]LRQL�FRPPHUFLDOL�WUD�GLYHUVL�SDHVL��JOL�LQYHVWLPHQWL�GHL�SURILWWL�QHOOªDXPHQWR�SURJUHVVLYR� GHOOH� VXSHUILFL� FROWLYDWH�� DOORUD� OD� VFDUVLWj� GLYHQWD� XQD� �FKLPHUD�QRQ�SHUFKp�QRQ�FL�VLDQR�SHUVRQH�FKH�SDWLUDQQR�OD�IDPH��PD�SHUFKp�OªLQWHUR�FLFOR�UHQGH� TXHVWH� SHUVRQH� XQD� SHUFHQWXDOH� PROWR� EDVVD� ULVSHWWR� DOOªLGHD� GHOOD�FDODPLWj� JHQHUDOH�� SURSULR� SHU� OD� VXD� FDSDFLWj� VLVWHPDWLFD� GL� DVVLFXUDUH�� QHO�FRUVR� GHO� WHPSR�� OH� QHFHVVDULH� FRPSHQVD]LRQL� WUD� L� YDUL� HOHPHQWL� GHO� FLFOR��4XHVWR�VLJQLILFD��QRWD�)RXFDXOW��FKH�Fªq�XQ�SLDQR�GHOOªD]LRQH�HFRQRPLFR�SROLWLFD�GHO�JRYHUQR�DWWLQHQWH�DOOD�SRSROD]LRQH��H�GHJOL�HIIHWWL�FKH�LQYHVWRQR�LQ�PDQLHUD�SDUWLFRODUH�VHULH�GL�LQGLYLGXL��LO�GDWR�VDOLHQWH�q�FKH�VL�RWWLHQH�XQ�ULVXOWDWR�JOREDOH�DWWUDYHUVR� LO� VDFULILFLR� GL� SDUWL� SL�� SLFFROH� GHOOªLQVLHPH� VWHVVR�� RYYHUR� XQD�VWDELOL]]D]LRQH�FRQWUROOR� GHOOD� SRSROD]LRQH� DWWUDYHUVR� OD� �OLEHUWj��� 6X� TXHVWR�DVSHWWR�� RVVHUYD� DQFRUD� )RXFDXOW�� OªDQDOLVL� GHL� ILVLRFUDWL� q� SDUWLFRODUPHQWH�LQWHUHVVDQWH� SHUFKp�� VHPSUH� DQDOL]]DQGR� 4XHVQD\�� DSSDUH� OD� FRQVDSHYROH]]D�FKH� TXHVWH� GLQDPLFKH� VRFLDOL� ULVSRQGRQR� DG� XQªLQYDULDQWH�� LO� GHVLGHULR�� �JOL�XRPLQL� VL� ULXQLVFRQR� H� VL� PROWLSOLFDQR� RYXQTXH� SRVVRQR� SURFDFFLDUH�ULFFKH]]H����D�SDUWLUH�GD�TXHVWR�GDWR�VL�FDSLVFH�SHUFKp�GLYHQWL�FHQWUDOH�QHOOD�ORUR�DQDOLVL�DJLUH�VXL�IOXVVL�PRQHWDUL��VXOOH HVSRUWD]LRQL��VXOOH�LPSRUWD]LRQL��HFF��R��LQ� DOWUH� SDUROH�� VXOOR� �VWDWR� GHOOD� SRSROD]LRQH��� FRPH� DQFRUD� VL� HVSULPH�4XHVQD\��4XHVWªDUWH�GL� JRYHUQR�GHYH� WHQHUH� LQVLHPH�� LQ�XQ� HTXLOLEULR� VHPSUH�SUHFDULR��LQWHUHVVL�LQGLYLGXDOL�H�LQWHUHVVL�FROOHWWLYL��HG�q�SURSULR�TXHVWR�QHVVR�FKH�PRVWUD�OªRSDFLWj�GL�TXHVWD�SUDWLFD�GL�JRYHUQR��RYYHUR�LO�IDWWR�GL�SUHVHQWDUH�XQD�VSRQWDQHD� DGHVLRQH� GL� RJQXQR� D� GHOOH� IRUPH� GL� GLSHQGHQ]D� OD� FXL�JLXVWLILFD]LRQH�� LQ� XOWLPD� DQDOLVL�� q� OHJDWD� DO� IDWWR� GL� HVVHUH� OªXQLFR�GLVSRVLWLYR�FKH� SHUPHWWH� DG� RJQL� LQGLYLGXR� GL� JDUDQWLUVL� LO� SURSULR� VRGGLVIDFLPHQWR�FRQWULEXHQGR� QHOOR� VWHVVR� WHPSR� DOOªLQWHUHVVH� JHQHUDOH�� LQWHUHVVH� FKH�� SHUz�� VL�ULYHOD�RSDFR�SURSULR�SHUFKp�QRQ�q�DOWUR�FKH�OD�FRQVHUYD]LRQH�H�OD�ULSURGX]LRQH�GL�XQD�GHWHUPLQDWD� FRQILJXUD]LRQH�GL� IRU]H��»�TXDOFRVD�� FRQWLQXD�)RXFDXOW��GL�SURIRQGDPHQWH�GLYHUVR�GDOOD�VLFXUH]]D�FKH� LO�VXGGLWR�ULFKLHGHYD�DO�VRYUDQR�GL�IURQWH� DOOD� PLQDFFLD� GL� GHWHUPLQDWL� SHULFROL�� SHUFKp� QHO� FDVR� GHOOD� SUDWLFD�JRYHUQDPHQWDOH� OLEHUDOH� LO� SHULFROR� IXQJH� GD� XQLWj� GL� PLVXUD� WUD� OH� OLEHUWj�FRQFHVVH� H� L� PHFFDQLVPL� GL� VLFXUH]]D� QHFHVVDUL�� VL� SHQVL�� GLFH� )RXFDXOW�� DOOH�FDPSDJQH�SHU� OH� FDVVH�GL� ULVSDUPLR��R�SHU� L� ULVFKL�GL�GHJHQHUD]LRQH�ELRORJLFD��DOOH�SROLWLFKH�GL�ZHOIDUH��FKH�GD�XQ�ODWR�FHUFDQR�GL�SURGXUUH�PDJJLRUH�OLEHUWj�GL�ODYRUR� H� FRQVXPR� FRQ� GHL� FRVWL� FKH� SRVVRQR� HVVL� VWHVVL� YHQLUH� YDOXWDWL��� H�GDOOªDOWUR� SUHGLVSRQJRQR� XQ� LQWHUYHQWLVPR� JLXULGLFR� QHO� FDPSR� HFRQRPLFR�VSHVVR� DYYHUWLWR� FRPH� LQYDGHQWH� GD� DOFXQL� VHWWRUL�� /D� FULVL� GHO� OLEHUDOLVPR�FODVVLFR� q� SURSULR� LO� PRPHQWR� LQ� FXL� JLXQJH� DG� XQD� SLHQD� ULIOHVVLRQH� OD�

� 0� )RXFDXOW ������ �����
� 4XHVDQD\��LQ 0� )RXFDXOW ������ �����
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FRQWUDGGL]LRQH� FKH� SXz� GHWHUPLQDUVL� WUD� SURGX]LRQH� GL� OLEHUWj� H� LQWHUYHQWR�FRHUFLWLYR�LQ�HFRQRPLD��
���� ,O�QHROLEHUDOLVPR'DO�SXQWR�GL�YLVWD�GL�)RXFDXOW�� OD�QHFHVVLWj�GL�SDUODUH�GL�XQ�QHR�OLEHUDOLVPR�D�SURSRVLWR�GL�XQ�JUXSSR�GL�DXWRUL�WHGHVFKL�H�DPHULFDQL�GDO�VHFRQGR�GRSRJXHUUD�LQ� SRL�� GHULYD� SURSULR� GDOOD� FRQVWDWD]LRQH� FKH� OH� RVFLOOD]LRQL� GHOOD�JRYHUQDPHQWDOLWj� OLEHUDOH� WUD� OLEHUWj�� SHULFROR� H� VLFXUH]]D�� KDQQR� GHWHUPLQDWR�XQD� FULVL� GHO� OLEHUDOLVPR� H� XQD� VXD� ULIRUPXOD]LRQH� $� WDO� SURSRVLWR� )RXFDXOW�ULFKLDPD� XQD� FKLDUD� GHILQL]LRQH� GHOOªRJJHWWR� HFRQRPLFR� GDWD� GDOOªHFRQRPLVWD/�5REELQV���OªHFRQRPLD�q�XQD�VFLHQ]D�GHO�FRPSRUWDPHQWR XPDQR�� LQWHVR�FRPH�XQD�UHOD]LRQH� WUD� ILQL�H�PH]]L� UDUL� L�TXDOL�KDQQR�XWLOL]]D]LRQL�FKH�VL�HVFOXGRQR�UHFLSURFDPHQWH����QRQ�SL���GXQTXH��LO�YDORUH�DJJLXQWR�GDO�ODYRUR�DOOD�PHUFH��R�OªLQFLGHQ]D�GHO�ODYRUR�ULVSHWWR�DOOD�VFDPELR��PD�LQ�FKH�PRGR�YHQJRQR�XWLOL]]DWH�OH�ULVRUVH�GL�FXL�JOL�LQGLYLGXL�GLVSRQJRQR��4XHVWD�q�OªDQJROD]LRQH LQ�YLUW��GHOOD�TXDOH�� LQ� HFRQRPLVWL FRPH� %HFNHU� R� :�6FKXOW]�� OD� IRU]D� ODYRUR� QRQ� q� SL��OªRJJHWWR�GL�GHWHUPLQDWL�HTXLOLEUL�WUD�GRPDQGD�H�RIIHUWD��PD�GLYHQWD�OD�IRU]D�GL�XQ� VRJJHWWR� HFRQRPLFDPHQWH� DWWLYR�� LO� TXDOH� QRQ� YHQGH� OD� SURSULD� IRU]D� SHU�RWWHQHUH� XQ� VDODULR�� SLXWWRVWR� SURYD� D� SURGXUUH� XQ� FDSLWDOH�� $WWUDYHUVR� FRVD"�$WWUDYHUVR�WXWWL�L�IDWWRUL�ILVLFL�H�SVLFRORJLFL�FKH�GHWHUPLQDQR�XQD�GLVWLQ]LRQH�WUD�L�JXDGDJQL�� VSLQJHQGR� )RXFDXOW� DG� DVVRFLDUH� D� 6FKXOW]� LO� FRQFHWWR� GL��VRJJHWWR�PDFFKLQD� DWWUDYHUVDWR� GD� �IOXVVL� GL� VDODUL��� LQGXEELDPHQWH� XQ�ULIHULPHQWR�D�'HOHX]H�H��DQFKH�VH�LO�WHUPLQH�PDFFKLQD�QRQ�YLHQH�PDL�XWLOL]]DWR�GD�6FKXOW]� q�SHUz�YHUR�FKH�HJOL�SDUOD�GL� LQWHJUDUH� WXWWH� OH�DWWLWXGLQL�XPDQH� LQ��DOO� LQFOXVLYH� FRQFHSW� RI� WHFKRQROLJLHV���� »� FKLDUR� OR� VSRVWDPHQWR� GªDFFHQWR�ULVSHWWR�DOOD� WUDGL]LRQDOH�FULWLFD� ILORVRILFD�H�VRFLRORJLFD�GHO�FDSLWDOLVPR��SHU�FXL�HVVR�VDUHEEH�UHVSRQVDELOH�GHOOªDOLHQD]LRQH�GHOOªLQGLYLGXR�LQ�TXDQWR�OR�ULGXFH�D�PDFFKLQD��TXL�LO�VRJJHWWR�QRQ�YLHQH�ULGRWWR�D�TXDOFRVD�GªDOWUR��SHUFKp�QRQ�q�PDL�VHSDUDELOH� GDOOD� VXD� FRPSHWHQ]H�� OªLQGLYLGXR� q� FLz� FKH� VD� IDUH�� SURGXFH� GHOOH�SUHVWD]LRQL�FKH�KDQQR�GHWHUPLQDWL�YDORUL�OHJDWL�DOOªHVSHULHQ]D��DOOªHWj��HFF��� 'L�IDWWR�� RJQL� VLQJROD� D]LRQH� XPDQD� FKH� SURYL� D� IDU� IURQWH� D� GHL� PXWDPHQWL�LQWHUYHQXWL� QHOOªDPELHQWH� FLUFRVWDQWH�� H� OR� IDFFLD� QRQ� DWWUDYHUVR� ULVSRVWH�DOHDWRULH�� PD� DOOªLQWHUQR� GL� XQD� VLVWHPDWLFLWj� GD� ULFRVWUXLUH�� YLHQH� FRQVLGHUDWD�XQªD]LRQH� HFRQRPLFD�� LO� FKH� LPSOLFD�� DO� GL� Oj� GL� XQD� YLFLQDQ]D� WHRULFD� FRQ�PRGHOOL�GHVXQWL�GDO�FRPSRUWDPHQWLVPR��XQªLGHD�GL�VRJJHWWR�OD�FXL�UHD]LRQH�SXz�HVVHUH� LQ�TXDOFKH�PRGR� LQGRWWD�GDOOªRSSRUWXQD�YDULDELOH� DPELHQWDOH�R�� LQ�DOWUL�WHUPLQL��XQ�VRJJHWWR�FRPH�SURGRWWR�GL�XQD�GHWHUPLQDWD�SUDWLFD�JRYHUQDPHQWDOH��FKH�SXz�LPSRVWDUH�XQD�SUDWLFD�JHQHUDOH�H�LQGLYLGXDOL]]DQWH�SHUFKp�VL�FRVWUXLVFH�DWWRUQR� DG� XQD� DQWURSRORJLD� QRQ� PROWR� GLVVLPLOH� GD� TXHOOD� JLj� DYDQ]DWD� GDL�ILVLRFUDWL�� RYYHUR� LO� IDWWR� FKH� OªLQGLYLGXR� WHQGH� DG� DVVHFRQGDUH� OD� IRUPD� GL�FRQYLYHQ]D� FKH� JOL� FRQVHQWH� OD� ULFHUFD� GHOOªLQWHUHVVH�� &RQVLGHUDWD� OªHYROX]LRQH�GHO� SRWHUH� SDVWRUDOH�� GDOOD� UDJLRQ� GL� VWDWR� DO� QHROLEHUDOLVPR�� XQD� IRUPD� GL�UHVLVWHQ]D� QRQ�SXz�FHUWR�SDVVDUH�SHU�XQD�ULYHQGLFD]LRQH�GHO�UXROR�GHOOR�VWDWR��

� 5REELQV�� LQ 0��)RXFDXOW �����E� �����
� 6FKXOW]��LQ�0��)RXFDXOW �����E� ������:��6FKXOW]��SURIHVVRUH�GL�HFRQRPLD�D�&KLFDJR�H�SUHPLR�QREHO�QHO�¶����VWDELOu�
XQD�FRQQHVVLRQH�PROWR�IRUWH�WUD�HFRQRPLD�H�KLJK�VFKRRO�HGXFDWLRQ�
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PD� VROR� GD� XQ� WLSR� GL� VRJJHWWLYLWj� FKH� VDSSLD� IDUH� D� PHQR� GHOOH� VWUDWHJLH�JHVWLRQDOL�FKH�KDQQR�ILQR�DG�RJJL�FDUDWWHUL]]DWR�OD�QRVWUD�VWHVVD�LGHQWLILFD]LRQH�VRFLDOH��ELVRJQD�ULXVFLUH�D�SRUUH�LO�SUREOHPD�GL�XQD�FRQGRWWD�DQWLSDVWRUDOH��FKH�FRQVHQWD�GL� DIIURQWDUH� OD�TXHVWLRQH� FDUGLQH�GHO� FDSLWDOLVPR�RGLHUQR�� RYYHUR� OD�FDSDFLWj� GL� DWWLYDUH� LO� OLYHOOR� FRUSRUHR�LVWLQWLYR� GHOOªXRPR� SURPXRYHQGR� OD�OLEHUWj� DWWUDYHUVR� LO� OLEHUR� VIRJR�GHOOªHPR]LRQH��PD� OH� HPR]LRQL� LQWURGRWWH� GDO�FDSLWDOLVPR� KDQQR� LO� VROR VFRSR� GL� VXVFLWDUH� SL�� ELVRJQL �%\XQJ�&KXO� +DQ���������6H�)RXFDXOW�KD�LQWHUFHWWDWR�H�GHFLIUDWR�XQD�IDVH�HVSDQVLYD�GHO�FDSLWDOLVPR�%HQMDPLQ�LQYHFH�ULIOHWWH�VXOOR�VWHVVR�QHJOL�DQQL� LPPHGLDWDPHQWH�VXFFHVVLYL�DOOD�ILQH� GHO� SULPR� FRQIOLWWR� PRQGLDOH�� LQ� XQªDWPRVIHUD� HPRWLYD� FRPSOHWDPHQWH�GLYHUVD�
�� ,O�FDSLWDOLVPR�FRPH�UHOLJLRQH,O� IUDPPHQWR�GL�%HQMDPLQ�� ,O� FDSLWDOLVPR� FRPH� UHOLJLRQH���SHU�TXDQWR� VLD� VROR�XQ�IUDPPHQWR��H�SHU�TXDQWR�FRQWHQJD� LQGLFD]LRQL� LQ�DOFXQL�FDVL�FULSWLFKH��ULHVFH�D�PHWWHUH� D� IXRFR� DVSHWWL� GHFLVDPHQWH� RULJLQDOL�� ,O� SXQWR� GL� SDUWHQ]D� QRQ� ODVFLD�VSD]LR� DG� DPELJXLWj�� OH� SDXUH� H� OH� LQTXLHWXGLQL� D� FXL� SHU� VHFROL� KDQQR� GDWR�ULVSRVWD OH� UHOLJLRQL�� RJJL� WURYDQR� OD� ORUR� ULVROX]LRQH� QHO� FDSLWDOLVPR��TXHVWªXOWLPR��GXQTXH��QRQ�KD�DVVXQWR�XQD� IRUPD�FRQGL]LRQDWD�GDOOD� UHOLJLRQH��FRPH� DYHYD� VRVWHQXWR� :HEHU� TXDOFKH� DQQR� SULPD�� PD� q� XQ� IHQRPHQR�HVVHQ]LDOPHQWH�UHOLJLRVR��8QD�UHOLJLRQH� FRQWLQXD�%HQMDPLQ��VHQ]D�WHRORJLD��FRQ�XQ� RJJHWWR� GL� FXOWR� FKH� ULFKLHGH� XQD� GHYR]LRQH� DVVROXWD� SXU� QRQ� DYHQGR�FDUDWWHUL�VRSUDQQDWXUDOL���LO�FDSLWDOLVPR�q�XQD�SXUD�UHOLJLRQH�FXOWXDOH�>�@��QRQ�FRQRVFH� XQD� VSHFLILFD� GRJPDWLFD��� XQD� UHOLJLRQH� FKH� QRQ� FRQRVFH� VRVWH�� �TXL�QRQ�Fªq�QHVVXQ�JLRUQR FKH�QRQ�VLD�XQ�JLRUQR�GL�IHVWD���PD�VRSUDWWXWWR�XQD�FRUVD�FRQWLQXD�YHUVR�XQ�GLVSHQGLR�FKH IDJRFLWD�OD�GHILQL]LRQH�VWHVVD�GHO�YLYHUH�VRFLDOH��H� FKH� ID� HPHUJHUH�XQD� ORJLFD�GHOOH� FRQGRWWH�GL� YLWD� FKH�� VH�GD�XQ� ODWR� DSSDUH�OHJDWD� DO� VRGGLVIDFLPHQWR� GHL� ELVRJQL�� GDOOªDOWUR� SHUz� TXHVWR� VRGGLVIDFLPHQWR�VHPEUD� QRQ� DYHUH� DOFXQR� VFRSR�� TXL�� SUREDELOPHQWH�� FRJOLDPR� LO� VHQVR� GHO�SDVVDJJLR� LQ� FXL� %HQMDPLQ� VFULYH�� �OªXWLOLWDULVPR� DVVXPH� GD� TXHVWR� SXQWR� GL�YLVWD� OD� VXD� FRORUD]LRQH� UHOLJLRVD�����4XHVWD� FLWD]LRQH� QRQ� YD� LQWHVD� QHO� VHQVR�FKH� OªXWLOH� GLYHQWD� OD� FDWHJRULD� GD� YHQHUDUH� VHFRQGR� OR� VFKHPD� FODVVLFR� GHO�FRQFHWWR� GL� VHFRODUL]]D]LRQH�� PD� YXROH� LQYHFH� HYLGHQ]LDUH�� VXOOD� EDVH� GHOOH�LQGDJLQL�VXO�VDFUR�FRQGRWWH�GD�:HEHU�H�'XUNKHLP��FKH� OªXWLOH�DVVXPH�OH�VWHVVH�FDUDWWHULVWLFKH�GHO�VDFUR��OªDXWRQRPLD�GHOOH�IRUPH�GHOOD�YLWD�UHOLJLRVD��ULYHQGLFDWD�VLD�GD :HEHU�FKH�GD�'XUNKHLP��GL�FRQWUR DG�XQªLPSRVWD]LRQH�WDQWR�SVLFRORJLFR�LQGLYLGXDOH� TXDQWR� SUDJPDWLVWD�� FKH� ID� GHOOªHVSHULHQ]D� UHOLJLRVD� XQ� WLSR� GL�SUDVVL�FRQ�ULFRQRVFLXWH�ILQDOLWj�DG�HVVD�HVWULQVHFKH��FL�GLFH�FKH�OD�YLWD�UHOLJLRVD�VL�UDSSRUWD�XQLFDPHQWH�D�Vq�VWHVVD��FLRq�KD�XQD�ILQDOLWj�LQWULQVHFD��VH��FRPH�GHWWR��OªXWLOH�VHJXH�OD�VWHVVD�VWUDGD��YXRO�GLUH�FKH�OD��FRORUD]LRQH�UHOLJLRVD� VL�ULIHULVFH�DO�IDWWR�FKH�OD�SURGX]LRQH�GL�FRVH�QRQ�ID�DOWUR�FKH�FRQVXPDUH�VH�VWHVVD��LQ�DOWUH�SDUROH�� LO� FRQVXPR� QRQ� VL� SRQH� DO� GL� Oj� GHO� SURFHVVR� SURGXWWLYR�� FRPH� VH�FRVWLWXLVVH� XQD� WDSSD� YHUVR� XQR� VFRSR� GHWHUPLQDWR�� PD� q� LQWHUQR� DOOD� VWHVVD�

� :� %HQLDPLQ ������ ��������
�� :��%HQMDPLQ������� �������
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FDWHQD�SURGXWWLYD��OD�FXL�FDUDWWHULVWLFD�q�HYLGHQWHPHQWH�OªDXWRILQDOLWj��FRPH�GLUH�FKH� OH� FRVH� LQFUHPHQWDQR� VROR� OD� GRPDQGD�� QRQ� VRGGLVIDQR� LO� GHVLGHULR�� (G� q�SURSULR�VX�TXHVWR�SXQWR�FKH�FRQYHUJRQR�)RXFDXOW�H�%HQMDPLQ��HQWUDPEL�� FLRq��IDQQR�ULIHULPHQWR�DG�XQ�VRJJHWWR FKH��PHVVR�GL�IURQWH�DOOªHVWUHPD�IOHVVLELOLWj�GHO�JRGLPHQWR�� ODVFLD� FRQYHUJHUH� LO� GHVLGHULR� YHUVR� TXHVWD� VWHVVD� IOHVVLELOLWj� GHOOD�SURGX]LRQH�PHGLDQWH�XQ�ODYRUR�VX�GL�Vp�FKH�VL�VIRU]D�FRQWLQXDPHQWH�GL�ULFHUFDUH�OD� VRYUDSSRVL]LRQH� WUD� OªLQGLYLGXR� H� OH� GLQDPLFKH� GHOOD� SURGX]LRQH�� VH� LQ�)RXFDXOW� TXHVWD� VRYUDSSRVL]LRQH� VL� FRVWUXLVFH� DWWRUQR� DO� IDWWR� FKH� WDQWR� LO�FDSLWDOH� TXDQWR� OªDWWLYLWj� ODYRUDWLYD� SUHQGRQR� LQ� FRQVHJQD�� GD� SURVSHWWLYH�GLIIHUHQWL� HG� DVLPPHWULFKH�� OD� YLWD�� LQ� %HQMDPLQ� FLz� VL�PDQLIHVWD� DWWUDYHUVR� OD�FRQVWDWD]LRQH�FKH��LO�FDSLWDOLVPR�q�LO�SULPR�FDVR�GL�XQ�FXOWR�FKH�QRQ�UHGLPH�LO�SHFFDWR�� PD� JHQHUD� FROSD� >�@�� 8QªHQRUPH� FRVFLHQ]D� GHOOD� FROSD�� FKH� QRQ� VD�ULPHWWHUH�L�SURSUL�GHELWL��ULFRUUH�DO�FXOWR�QRQ�SHU�HVSLDUH�LQ�HVVR�TXHVWD�FROSD��PD�SHU�UHQGHUOD XQLYHUVDOH�� (�SRLFKp�QRQ�WHQGH�DG�DOFXQ�SXQWR�ILQDOH��LO�FDUDWWHUH�SDUDVVLWDULR� GHO� FDSLWDOLVPR� YHUVR� LO� FULVWLDQHVLPR� VL� PDQLIHVWD� DQFKH� SHU� OD�FRPXQH� YLVLRQH� DSRFDOLWWLFD� GHO� WHPSR �$JDPEHQ� � ������ $JDPEHQ� ����� �/ªHVWHQVLRQH�GHOOD�FROSD�D�FRQGL]LRQH�JHQHUDOH�KD�UHVR��LQIDWWL��LPSRVVLELOH�RJQL�LGHD� GL� UHGHQ]LRQH�� YLVWR� FKH� q� GLYHQWDWD� LQFRQFHSLELOH� TXDOVLDVL� DOWHUQDWLYD� D�TXHVWR� VWDWR�GHOOH� FRVH�� VH�GXQTXH� LO� FUHGLWR�� RYYHUR� FLz� DWWRUQR� D� FXL� UXRWD� LO�FUHGHUH�R��SHU�PHJOLR�GLUH��OD�IHGH�FKH�VRVWLHQH�GD�VROD�XQD�UHOD]LRQH��KD�DVVXQWR�OD�IRUPD�GHO�GHQDUR��DOORUD�LO�SRVWR�GL�'LR�q�RFFXSDWR�SURSULR�GDO�GHQDUR��FRVu�FRPH�VL�HUD�HVSUHVVR�6LPPHO�QHO������ �OD�SVLFRORJLD�QRQ�SXz�DOORUD�WUDVFXUDUH�OD�IUHTXHQWH� ODPHQWHOD� FKH� LO� GHQDUR� VDUHEEH� LO� 'LR� GHO� QRVWUR� WHPSR�� �6LPPHO�����������
���� /D�VRJJHWWLYLWj�FRPH�SURGX]LRQH�GL�FROSD

3HU�TXDQWR�QHO�)UDPPHQWR %HQMDPLQ�IDFFLD�ULIHULPHQWR�D�0DU[�H�D�1LHW]VFKH�LQ�WHUPLQL� QRQ� OXVLQJKLHUL� SHUFKp� FRQVLGHUDWL� RUJDQLFL� D� TXHVWD� UHOLJLRQH�� L� WHPL�GHOOD� FROSD� H�GHO� GHELWR� KDQQR�SURSULR� LQ� TXHVWL� GXH� DXWRUL� OD� WUDWWD]LRQH�SL��RULJLQDOH� H� FRQJHQLDOH� DOOD� SURVSHWWLYD EHQMDPLQLDQD�� q� LQIDWWL� QHOOD�*HQHDORJLD�
GHOOD� PRUDOH�� FKH� OD� UHOD]LRQH� GHELWRUH�FUHGLWRUH� YLHQH� LQQDO]DWD�� FRQWUR� OR�VFDPELR��D�SDUDGLJPD�GHOOD�UHOD]LRQH�VRFLDOH��,Q�SDUWLFRODUH��VHQ]D�SRWHU�VHJXLUHWXWWL� L�SDVVDJJL��1LHW]VFKH�VL� IRFDOL]]D�VXOOD�QRYLWj� LQWURGRWWD�GDO�FULVWLDQHVLPR�QHOOD�ULHODERUD]LRQH�GL�XQ�GLVSRVLWLYR�FKH�FL�FRQVHQWH�XQD�OHWWXUD�QRQ�HFRQRPLFDGHOOªHFRQRPLD��LQ�FKH�PRGR"�1HOOD�*HQHDORJLD�GHOOD�PRUDOH 1LHW]VFKH�GLFH�FKH�OD�PHPRULD� VRVSHQGH� OªREOLR� H� VL� SURLHWWD� YHUVR� LO� IXWXUR�� FRPH� FDSDFLWj� GL�ULFRUGDUH� OªLPSHJQR� SUHVR� QHL� VXRL� FRQIURQWL�� FLRq� FRPH� FDSDFLWj� GL� IDUH�SURPHVVH��,O�FDUDWWHUH�VHOHWWLYR�GHOOD�FXOWXUD�GL�XQD�FRPXQLWj�FRQVLVWH�QHO�IDWWR�FKH�HVVD�IRUPD�XQ�XRPR�FKH�GHYH�HVVHUH�FDSDFH�GL�DYHUH�XQD�SDGURQDQ]D�WDOH�GL�VH�VWHVVR�GD�SRWHU�DWWXDUH�TXDQWR�HUD�VWDWR�SURPHVVR��4XDO�q� OR�VWUXPHQWR�SHU�IRUPDUH� TXHVWD� PHPRULD"� ,O� GRORUH�� GLFH� 1LHW]VFKH�� DJJLXQJHQGR� FKH� QHOOD�VWRULD�GHOOªXPDQLWj�IRUVH�QLHQWH�KD�FRQRVFLXWR�WDQWL�VDFULILFL�H�YLROHQ]H�FRPH�OD�IRUPD]LRQH� GHOOD�PQHPRWHFQLFD�� ,O� GRORUH� GHYH� VHUYLUH� FRPH� FDVWLJR� SHU� XQD�SURPHVVD�QRQ�PDQWHQXWD��1LHW]VFKH�WUDWWHJJLD�XQ�SHUFRUVR�FKH�YD�GDOOH�HSRFKH�

�� )� 1LHW]VFKH ������������FIU��DQFKH�*��'HOHX]H�H�)�*XDWWDUL ������ �����
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SULPRUGLDOL�DL�VXRL��SDUWH�GDO�ULFRQRVFLPHQWR�GL�XQ�REEOLJR�FKH�VL�DYYHUWLYD�QHL�FRQIURQWL�GHOOH�JHQHUD]LRQL�SL��DQWLFKH�FKH�DYHYDQR�IRQGDWR�OD�VWLUSH�DOOD�EDVH�GHOOD� FRPXQLWj�� REEOLJR� FKH� VL� PDQLIHVWDYD� VRWWR� IRUPD� GL� GHELWR� YHUVR� LO�SDVVDWR�� GD� FROPDUH� FRQ� VDFULILFL� VHPSUH� ULQQRYDELOL�� 4XHVWD� FRQGL]LRQH�RULJLQDULD� VL� HYROYH QHO� FXOWR� GHJOL� DQWLFKL� GHL� DOOªLQWHUQR� GHOOH� IRUPD]LRQL�LPSHULDOL�H�VWDWDOL��ILQR�D�JLXQJHUH�DOOH�UHOLJLRQL�PRQRWHLVWH�H�DO�FULVWLDQHVLPR�LQ�SDUWLFRODUH�� 4XHVWªXOWLPR� FRPSLH� XQ� DXWHQWLFR� VDOWR� FRQFHWWXDOH� ULVSHWWR� DOOH�SUHFHGHQWL�PRGDOLWj��SHUFKp�VH�QHO�SDVVDJJLR�GDOOH�IRUPD]LRQL�DUFDLFKH�D�TXHOOH�LPSHULDOL� QRL� DEELDPR� LO� SDVVDJJLR� GD� XQ� GHELWR� ULPERUVDELOH� DG� XQR� QRQ�ULPERUVDELOH� ¥ SHUFKp� QHOOH� IRUPD]LRQL� LPSHULDOL� JOL� VTXLOLEUL� GL� SRWHUH� VRQR�LUUHYHUVLELOL��� PD� FKH� FRPXQTXH� q� HVWHUQR� DOOªLQGLYLGXR�� ULJXDUGD� WXWWD� OD�VXSHUILFLH� GHO� FRUSR� VRFLDOH�� FRQ� LO� FULVWLDQHVLPR� LQYHFH� FRPSDLRQR� OD�GLPHQVLRQH�GHOOªLQILQLWR�DVVRFLDWR�DOOªLQWHULRULWj�� H�TXHOOD�GHOOD� WUDVFHQGHQ]D�� ,O�FLUFXLWR� WUD� 'LR� H� OD� �FDWWLYD� FRVFLHQ]D� GHO� GHELWRUH SURGXFH� XQD�SHUVRQDOL]]D]LRQH� GHOOD FROSD� SHU� LO� GHELWR� H� XQD� VXD� LQILQLWL]]D]LRQH� LQ� YLUW��GHO� VDFULILFLR�GL�&ULVWR�� HJOL� VWHVVR WUDVFLQDWR�QHOOD� FROSD��/D� FKLHVD�� OR� VWDWR�� OH�UD]]H�� VRQR� WXWWL� HOHPHQWL� FKH� KDQQR� GHWHUPLQDWR� OD� FRVWLWX]LRQH� GL� IRUPH�FROOHWWLYH�� FKH�1LHW]VFKH�GHILQLVFH��JUHJJL� � GL�HVSLD]LRQH��OªXRPR�VL�q�ULWURYDWR�GHELWRUH�GHOOD�VRFLHWj��GHOOR�VWDWR��H�FRQWLQXD� RJJL��D�QRQ�DYHUH�OD�SURVSHWWLYD�GL�XQ� ULVFDWWR� GHILQLWLYR��1LHW]VFKH� KD�PHVVR� LQ� HYLGHQ]D� LO� IDWWR� FKH� LO� GHELWRUH�ODYRUD� VX� VH� VWHVVR�� VL� FRVWLWXLVFH� FRPH� VRJJHWWR� QHOOD� VWHVVD� UHOD]LRQH� FKH� OR�GHILQLVFH�GL�IURQWH�DO�FUHGLWRUH� ,Q�TXHVWR�PRGR��DWWUDYHUVR�1LHW]VFKH��%HQMDPLQ�FL� VWD� GLFHQGR� FKH� QRQ� VL� SXz� SUHVFLQGHUH� GDOOªDUWLFROD]LRQH� WUD� HFRQRPLD� H�SURGX]LRQH�GL� VRJJHWWLYLWj� (�SURSULR� VX�TXHVWªXOWLPR�DVSHWWR�1LHW]VFKH�YLHQH�FRQVLGHUDWR�GD�%HQMDPLQ�XQ��VDFHUGRWH� GHO�QXRYR�FXOWR FDSLWDOLVWD��LQ�XQªRWWLFDVRYUDSSRQLELOH� DJOL� HVLWL� GHOOªLQWHUSUHWD]LRQH� KHLGHJJHULDQD GL� 1LHW]VFKH��RYYHUR� IDUH� GHO� YDORUH TXDOFRVD� FKH� YD� JHQHDORJLFDPHQWH� ULQWUDFFLDWR�QHOOªRSHUDWR�GHOOD��YRORQWj�GL�SRWHQ]D���2JQL�IRUPD�GL�GRPLQLR�YD�LQTXDGUDWD�DOOD� OXFH� GHOOªXWLOH�� PD� D� VXD� YROWD� OªXWLOLWj� q� VROR� OD� FRQGL]LRQH� SHU� OD�FRQVHUYD]LRQH� GHOOD� �SRWHQ]D��� QRQ� Fªq� XQD� ILQDOLWj� HVWULQVHFD�� LO� GRPLQLR�GHOOªXRPR� VXOOD� WHUUD� q� VROR� OªHVSUHVVLRQH� GL� XQD� SRWHQ]D� ILQH� D� VH� VWHVVD�� 6H�ULSHQVLDPR� OD� SURVSHWWLYD� HYROXWLYD� HVSUHVVD� QHOOD� SULPD� GLVVHUWD]LRQH� GHOOD�
*HQHDORJLD� GHOOD� PRUDOH�� LQ� YLUW�� GHOOD� TXDOH� OªXRPR� HPHUJH� VXOOD� EDVH� GL� XQ�GHILFLW� ELRORJLFR�� GREELDPR� VRWWROLQHDUH� FKH� q� ILQ� GDOOªLQL]LR� FKH� OªDJLUH�GHOOªXRPR��QRQ�YLQFRODWR�D�QHVVXQD�ILQDOLWj�SUHVWDELOLWD�SURSULR�SHUFKp�HVLWR�GL�XQ�VDOWR�HYROXWLYR��VL�VWUXWWXUD�QHOOD�IRUPD�GL�XQ�PRYLPHQWR�DXWRILQDOLVWLFR��FLRq�XQD�SRWHQ]D�FKH�QRQ�FHUFD�GL�UHDOL]]DUH�DWWL�SDUWLFRODUL��PD�XQD�SRWHQ]D�SHU�OD�TXDOH�RJQL�DWWR�GHYH�VROR�FRQVHQWLUH�OªHVHUFL]LR�GHOOD�SRWHQ]D�VWHVVD� QHL�WHUPLQL�GL�%HQMDPLQ�
LO� WLSR� GHO� SHQVLHUR� UHOLJLRVR� FDSLWDOLVWLFR� VL� WURYD�PDJQLILFDPHQWH� HVSUHVVR� QHOOD� ILORVRILD� GL�1LHW]VFKH�� /ªLGHD� GHOOªROWUHXRPR� FROORFD� LO� ©VDOWRª� DSRFDOLWWLFR� QRQ� QHOOD� FRQYHUVLRQH��
QHOOªHVSLD]LRQH� QHOOD� SXULILFD]LRQH�� QHOOD� SHQLWHQ]D�� PD� QHOOªLQFUHPHQWR� DSSDUHQWHPHQWH�
FRVWDQWH��>�@ FKH�UHOLJLRVDPHQWH�q�H�UHVWD��DQFKH�SHU 1LHW]VFKH��SURGX]LRQH�GL�FROSD���0D�VH�LO�WHVWR�GL�1LHW]VFKH�SHUPHWWH�XQ�ULIHULPHQWR�VROR�GHULYDWR�DO�FDSLWDOLVPR��FKL� LQYHFH� KD� HVSOLFLWDPHQWH� PHVVR� LQ� ULVDOWR� OD� FDSDFLWj� GHO� FDSLWDOLVPR� GL�

�� :� %HQMDPLQ ������ ���
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PRGHOODUH� XQªHVLVWHQ]D� FRPXQLWDULD� DOOD� OXFH� GL� XQªXQLYHUVDOL]]D]LRQH� GHOOD�FROSD�q�0DU[��FRPH�HVSOLFLWDPHQWH�LQGLFDWR�GD�%HQMDPLQ�
���� 0DU[�H�LO�GHELWR»� TXHVWªXOWLPR�� LQIDWWL�� D� GLDJQRVWLFDUH� FRPH�� FRQ� OR� VYLOXSSR� GHOOD� JUDQGH�LQGXVWULD��LO�FDSLWDOH�PRQHWDULR�QRQ�VDUHEEH�VWDWR�SL��UDSSUHVHQWDWR�GDL�VLQJROL�FDSLWDOLVWL�H�GDOOH�ORUR�HIIHWWLYH�FDSDFLWj�GL�LQYHVWLPHQWR��PD�DYUHEEH�DFTXLVLWR�OD�WHQGHQ]D� VHPSUH� SL�� PDUFDWD� D� SUHVHQWDUVL� FRPH� XQD� PDVVD� FRQFHQWUDWD� DO�VHUYL]LR�GHO�FDSLWDOH�ILQDQ]LDULR�LQWHVR�FRPH��FDSLWDOH�FRPXQH� GHL�FDSLWDOLVWL��LQ�TXHVWR�PRGR��OD�SRVVLELOLWj�GL�DFFHVVR�LQL]LDOH�DO FDSLWDOH�PRQHWDULR�FRQVHQWH�DO�FDSLWDOLVWD� GL� SRWHU� SUHYHGHUH� OªLQWHUR� FLFOR� SURGXWWLYR� H� GL� SRWHU� LPSRVWDUH��TXLQGL��OD�FRQWUDWWD]LRQH�FRQ�XQ�VXUSOXV�LQIRUPDWLYR�FKH�LO�ODYRUDWRUH�QRQ�KD��OD�VLPPHWULD�GHO� UDSSRUWR�JLXULGLFR� FRSUH�XQ� UDSSRUWR� VRFLDOH� FKH�DSSDUWLHQH�DG�XQ�RUGLQH�FRPSOHWDPHQWH�GLYHUVR��QHO�VHQVR�FKH�FRSUH�OH�SRVL]LRQL�GL�SRWHUH�FRQ�FXL�FDSLWDOLVWD�H�ODYRUDWRUH�JLXQJRQR��GD�SRVL]LRQL�GLIIHUHQWL��D�WUDWWDUH��OªHVLWR�GL�TXHVWD�DVLPPHWULD�q�FKH��OD�SRVVLELOLWj�GL�GLVSRUUH�GHO�FDSLWDOH�VRFLDOH�FKH�QRQ�JOL�DSSDUWLHQH�SHUPHWWH��DO�FDSLWDOLVWD� GL�GLVSRUUH�GHO�ODYRUR�VRFLDOH�����4XHVWD�SURVSHWWLYD� GL� DQDOLVL� KD� XQD� VXD� GLPHQVLRQH� VWRULFD� OHJDWD� DOOD� FRQWLQXD�ULRUJDQL]]D]LRQH� GHOOH� IRUPH� GL� VIUXWWDPHQWR�� IRUPH FKH� SRVVRQR� LQVLVWHUH�VXOOªLQWHQVLWj� R� VXOOªHVWHQVLRQH� GHO� GRPLQLR� GHO� FDSLWDOH�� ,O� FKH� FL� PHWWH� QHOOH�FRQGL]LRQL�GL�FDSLUH�FRPH�VL�VLD�JLXQWL�DG�XQªRUJDQL]]D]LRQH�VRFLDOH�GHO�ODYRUR�FKH�QRQ�q�SL��GLVWLQWD�GDO�FRPDQGR�VXOOªLQVLHPH�VRFLDOH��LQ�XQD�FRUQLFH � FKH�TXL�QRQ� SRVVLDPR� ULFRVWUXLUH � LQ� FXL� OD� VROYLELOLWj� q� GLYHQWDWD� OD� PLVXUD� GHOOD�PRUDOLWj� GHJOL� LQGLYLGXL� H� GL� LQWHUL� SDHVL�� &Lz� VLJQLILFD� FKH� OD� QDWXUD�WUDVFHQGHQWH� GHO� GHELWR� FULVWLDQR� KD� DVVXQWR� XQªHVLVWHQ]D� LPPDQHQWH� FRQ� LO�FDSLWDOLVPR�� PD� DQFKH� LQ� TXHVWD� LPPDQHQ]D� KD� PDQWHQXWR� LO� FDUDWWHUH�GHOOªLQILQLWj�� DWWUDYHUVR� OD� FRQWLQXD� FUHD]LRQH� GL� GHQDUR� SHU� IDU� IURQWH� DO�FDUDWWHUH� VWUXWWXUDOH� GHOOH� FULVL� FDSLWDOLVWH�� FRVu� FRPH� KDQQR� GLPRVWUDWR� OH�LQGDJLQL� GL� )RXFDXOW� H� 'HOHX]H� VXOOªRULJLQH� QRQ� PHUFDQWLOH�� PD� SROLWLFD� H�R�UHOLJLRVD�GHOOD�PRQHWD �'HOHX]H�*XDWWDUL������ �����)RXFDXOW������������DVSHWWR��TXHVWªXOWLPR�� FKH�KD� FRQVHQWLWR� ORUR�GL� FDSLUH� FRPH� OD� FLUFROD]LRQH�GHO�GHQDUR�ULHVFD�DG�HVVHUH�IXQ]LRQDOH�DO�PDQWHQLPHQWR�GHOOD�UHOD]LRQH�FUHGLWRUH�GHELWRUH��RYYHUR� GL� FRPH� VLD� XQ� PRGR� SHU� UHQGHUH� LO� GHELWR� LQILQLWR� &RPH� FLz� SRVVD�DFFDGHUH WURYD� OD� VXD� SUREOHPDWLFD� PDQLIHVWD]LRQH� QHOOD� TXHVWLRQH� GHO��IHWLFLVPR� GHOOH� PHUFL��� D� FXL� SRVVLDPR� VROR� DFFHQQDUH�� ,Q� SDUWLFRODUH�� FL�LQWHUHVVD�OD�FRVWLWXWLYD�DPELJXLWj�GHOOD�PHUFH��HVVD�q�LQHVWULFDELOPHQWH�FRQQHVVD�FRQ� LO� SDUWLFRODUH� H� OªXQLYHUVDOH�� RJQL� PHUFH� q� TXDOFRVD� GL� DVVROXWDPHQWH�GHWHUPLQDWR� H�� LQ� TXDQWR� WDOH�� GLIIHULVFH� GD� TXDOVLDVL� DOWUD� FRVD�� PD� q� DQFKH�TXDOFRVD�FKH�YLHQH�VFDPELDWD��H�FLz�SXz�DFFDGHUH�VROR�DPPHWWHQGR�FKH�YL�q�XQD�FRPSRQHQWH� XQLYHUVDOH�� SRVVRQR� HVVHUH� FRQIURQWDWH� OH� TXDQWLWj� GL� WHPSR� GL�ODYRUR��,O�SXQWR�q�FKH�QHO�PRPHQWR�LQ�FXL�DYYLHQH�TXHVWR�FRQIURQWR��OD�TXDOLWj�H�JOL�XVL�GHOOH�VLQJROH�PHUFL�SDVVDQR� LQ�VHFRQGR�SLDQR��GD�TXHVWR�SXQWR�GL�YLVWD�QRL�SRVVLDPR�HTXLSDUDUH�VROR�DVWUDHQGR�GDOOD�FRQFUHWH]]D�PDWHULDOH�GHOOH�PHUFL��(G�q�HVDWWDPHQWH�TXHVWR�SURFHVVR�GL�DVWUD]LRQH�FKH��DG�XQ�FHUWR�SXQWR��LO�GHQDUR�

�� .� 0DU[ ������ ����� &IU��)LQHVFKL��������FDS�9,,,���%HOORILRUH���������$XWLHUL �������
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SUHQGH�LQ�FRQVHJQD��GHFUHWDQGR�OD�SULRULWj�GHOOªHOHPHQWR XQLYHUVDOH��TXHVWR�q�LO�IHWLFLVPR�GHO�GHQDUR��XQD�IRUPD�GL�LQWHQVLILFD]LRQH�GHO�IHWLFLVPR�GHOOH�PHUFL��,Q�DOWUH� SDUROH�� LO� GHQDUR� q� OªDWWR� FRQFOXVLYR� GL� XQ� SURFHVVR� FKH� SURGXFH��XQªDSSDUHQ]D�QHFHVVDULD���LO�GHQDUR�VL�PRVWUD�FRPH�XQD�FRVD�FKH�VHPEUD�DYHUH�QDWXUDOPHQWH� GHOOH� SURSULHWj� VRFLDOL� FKH� SHUPHWWRQR� OD� VFDPELDELOLWj� GHOOH�PHUFL��PHQWUH�WXWWH�OH�VXH�SURSULHWj�GHULYDQR�SURSULR�GDOOH�SURSULHWj�VSHFLILFKH�GL� RJQL� VLQJROR� ODYRUR� FKH� LQYHFH� QRQ� FRPSDLRQR� 'LYHQWD�� GL� IDWWR��LPSRVVLELOH�SHQVDUH�FKH�LO�GLVFRUVR�PDU[LDQR�VLD�ULYROWR�DO�UHFXSHUR�GL�XQ�YDORUH�GªXVR�� FRPH� VH� LO IDQWDVPDJRULFR YDORUH� GL� VFDPELR� IRVVH� VROR� XQ� LQFLGHQWH� GL�SHUFRUVR��OªDVWUD]LRQH�LQHUHQWH�DOOD�IRU]D�ODYRUR � SHU�FXL�OD�IRU]D�GHO�ODYRUDWRUH�SDJDWD�GDO� VDODULR� FRUULVSRQGH�DOOªLQVLHPH�GHL�SURGRWWL� ILQLWL�QHFHVVDUL� DOOD� VXD�VRSUDYYLYHQ]D��PHQWUH�GDO� ODWR�GHOOªLPSUHQGLWRUH� OD� IRU]D ODYRUR DFTXLVWDWD QRQ�FRUULVSRQGH�DOOH�FDSDFLWj�SURGXWWLYH�LQFRUSRUDWH�QHOOªHVLVWHQ]D�GHO�ODYRUDWRUH�LQ�TXHO�PRPHQWR��PD�QHOOH�FDSDFLWj�SURGXWWLYH�FKH� LO� FDSLWDOLVWD�VDUj� LQ�JUDGR�GL�DWWLYDUH�HG�LQWHQVLILFDUH�DWWUDYHUVR�VSHFLILFKH�FDSDFLWj�RUJDQL]]DWLYH� VFRQIHVVD�ILQ� GDOOªLQL]LR� OD� SRVVLELOLWj� GL� XQªHVLVWHQ]D� SLHQDPHQWH� ULYROWD� DOOD�VRGGLVID]LRQH� GL� ELVRJQL�� SURSULR� SHUFKp� OªHOHPHQWR� SRWHQ]LDOH� GHOOD� IRU]D�ODYRUR�UHQGH�LO�ODYRUR�XQ�PH]]R�GL�VFDPELR�LO�FXL�YDORUH��FRPH�GHWWR��q�OHJDWR�D�SDUDPHWUL�WHPSRUDOL��D�SUHVFLQGHUH�GD�WXWWH�OH�GLVXJXDJOLDQ]H�WUD�L�ODYRUDWRUL�H�L�ORUR� ODYRUL�� OªDVWUD]LRQH�� GXQTXH�� DWWUDYHUVD� WXWWR� LO� SURFHVVR H� UHQGH�LQVRVWHQLELOH� OªLGHD� GL� SRWHU� PDQWHQHUH� LO� SURFHVVR� SURGXWWLYR� FRUUHJJHQGR�VHPSOLFHPHQWH� OªLPSRUWDQ]D�GD�DWWULEXLUH�DO�YDORUH�GªXVR GL�FRQWUR�D�TXHOOR�GL�VFDPELR�� HG� q�SURSULR�TXHVWªDVSHWWR� FKH� DYHYD�SHUPHVVR� D�0DU[�GL� VRVWHQHUH��FRQ�DPSLR�DQWLFLSR�VX�:HEHU��FKH�
SHU� XQD� VRFLHWj� GL� SURGXWWRUL� GL� PHUFL�� LO� FXL� � UDSSRUWR� GL� SURGX]LRQH� JHQHUDOPHQWH� VRFLDOH�
FRQVLVWH�QHOOªHVVHUH�LQ�UDSSRUWR�FRL�SURSUL�SURGRWWL�LQ�TXDQWR�VRQR�PHUFL��H�GXQTXH�YDORUL��H�QHO�
ULIHULUH�L�SURSUL�ODYRUL�SULYDWL�OªXQR�DOOªDOWUR��LQ�TXHVWD�IRUPD�GL�FRVH��FRPH�HJXDOH�ODYRUR�XPDQR��
LO�FULVWLDQHVLPR��FRO�VXR�FXOWR�GHOOªXRPR�DVWUDWWR��>�@��q�OD�IRUPD�GL�UHOLJLRQH�FRUULVSRQGHQWH���

%LEOLRJUDILD
$JDPEHQ�� *�� ��������:DOWHU� %HQMDPLQ� H� LO� GHPRQLFR�� )HOLFLWD� H� UHGHQ]LRQH� VWRULFD� QHO� SHQVLHUR� GL�
%HQMDPLQ��LQ���/D�SRWHQ]D�GHO�SHQVLHUR��9LFHQ]D��1HUL�3R]]D����������
$JDPEHQ�� *��� �������� /ªRSHUD� GHOOªXRPR�� KWWS���\RXWXEH�FRP�$JDPEHQ�/ªRSHUD� GHOOªXRPR��
>FRQVXOWDWR�LO���PDJJLR�����@�
$XWLHUL�� 0�� �������� &RQ� 0DU[�� ROWUH� 0DU[�� )RXFDXOW�� 'HOHX]H� H� OªLQWHUSUHWD]LRQH� GHO� FDSLWDOLVPR��
�6+,)7��,QWHUQDWLRQDO�-RXUQDO�RI�3KLORVRSKLFDO�6WXGLHV�� �����������
%HOORILRUH��5��������� 0DU[ ULYLVLWDWR��FDSLWDOH��ODYRUR�H�VIUXWWDPHQWR����7ULPHVWUH���;;,;�������������
%HQLDPLQ��:����������2SHUH�&RPSOHWH YRO��9,,,��IU����,O�FDSLWDOLVPR�FRPH�UHOLJLRQH 7RULQR��(LQDXGL�
%\XQJ�&KXO�+DQ� ������� 3VLFRSROLWLFD��5RPD��QRWWHWHPSR�
'HOHX]H��*��H�*XDWWDUL��)����������$QWL�(GLSR��WU�LW��GL�$�)RQWDQD��7RULQR��(LQDXGL�
'HOHX]H��*��H�*XDWWDUL��)����������0LOOH�3LDQL��5RPD��&DVWHOYHFFKL�

�� .� 0DU[ LQ�/� 3DULQHWWR������� ������
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)LQHVFKL��5����������5LSDUWLUH�GD�0DU[��1DSROL��/D�FLWWj�GHO�6ROH�
)RXFDXOW��0����������/D�YRORQWj�GL�VDSHUH��0LODQR��)HOWULQHOOL�
)RXFDXOW�� 0� �������� 7KH� VXEMHFW� DQG� SRZHU�� LQ� +�/� 'UH\IXV� 3�5RELQRZ�� 0�)RXFDXOW�� %H\RQG�6WUXFWXUDOLVP�DQG�+HUPHQHXWLFV��&KLFDJR� 8QLYHUVLW\�RI�&KLFDJR�SUHVV�
)RXFDXOW��0�� ��������/H�PDJOLH� GHO� SRWHUH�� LQ�3DQGROIL��$��� D� FXUD�GL��$UFKLYLR�)RXFDXOW� ���0LODQR��
)HOWULQHOOL�)RXFDXOW�� 0�� �������� 6LFXUH]]D� 7HUULWRULR� 3RSROD]LRQH �� FRUVR� DO� &ROOpJH� GH� )UDQFH� �������������
0LODQR��)HOWULQHOOL�
)RXFDXOW��0�� � �����E��� �1DVFLWD�GHOOD�ELRSROLWLFD��&RUVR�DO�&ROOqJH�GH�)UDQFH� �������������0LODQR��
)HOWULQHOOL�
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