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FRQFRUUHQ]D�QHOOD�ULFHUFD�VFLHQWLILFD��%RPSLDQL��0LODQR�������FRQVLVWH�QHO�IDWWR�FKH�LO�VXR�DXWRUH���XQ
HFRQRPLVWD�H�FKH�TXLQGL�GL�FRQFRUUHQ]D�ğ�TXHOOD�YHUD�FKH�VL�ID�VXL�PHUFDWL�ğ�GRYUHEEH�LQ�TXDOFKH
PRGR�DYHUQH�FRJQL]LRQH�SL��HVDWWD�GL�FRORUR�FKH�QH�SDUODQR�VHQ]D�QHPPHQR�FRQRVFHUH�L�UHTXLVLWL�H�OH
FRQGL]LRQL�FKH�HVVD�ULFKLHGH��DQFKH�QHOOD�SL��WUDGL]LRQDOH�WHRULD�HFRQRPLFD�QHRFODVVLFD��(�GLIDWWL�LO�VXR
SULQFLSDOH�SUHJLR��VX�TXDOFKH�SLFFROD�ULVHUYD�WRUQHUHPR�LQ�VHJXLWR��FRQVLVWH�QHO�IDU�YHGHUH�TXDQWR�VLD
GLIILFLOH�UHQGHUOD�RSHUDWLYD�QHO�FDPSR�GHOOD�FRQRVFHQ]D�VFLHQWLILFD�H�TXLQGL�GHOOD�ULFHUFD�H�GHO�VLVWHPD
XQLYHUVLWDULR��FRQ�L�FRQQHVVL�FRQFHWWL�GL�IOHVVLELOLW}�GHO�ODYRUR��GL�HOLPLQD]LRQH�GHO�SRVWR�ILVVR�H�GHO
VDODULR�JDUDQWLWR��RJJL�WDQWR�FRUUHQWL�VXOOD�ERFFD�GL�PROWL�ULIRUPDWRUL�H�IXVWLJDWRUL�GHL�PDOL
GHOOģXQLYHUVLW}�LWDOLDQD��

$�UDJLRQH�0DJULV�ULFKLDPD�DOFXQH�EDVLODUL�FRQRVFHQ]H��FKH�DQFKH�JOL�VWXGHQWL�GL�OLFHR�GRYUHEEHUR
FRQRVFHUH��PD�QRQ�L�QRVWUL�RSLQLRQLVWL�H�SROLWLFL���FLUFD�OH�FRQGL]LRQL�LQ�FXL���DYYHQXWD�OD�ULYROX]LRQH
LQGXVWULDOH�H�VXL�SURFHVVL�FKH�KDQQR�SRUWDWR�DOOģLGHD�GHO�ODYRUR�FRPH�ULVRUVD�HFRQRPLFD�GRWDWD�GL�XQD
VXD�VSHFLILFLW}�H�QRQ�VROR�FRQVLGHUDWR�FRPH�ĢPHUFHģ��LQROWUH�ID�ULOHYDUH�FRPH�OģLQFRQWUR�WUD�GRPDQGD�H
RIIHUWD��FKH�VHFRQGR�OD�WHRULD�QHRFODVVLFD�GRYUHEEH�UHJRODUH�L�VDODUL�LQ�EDVH�DOOD�SURGXWWLYLW}�GHO
ODYRUR��DYYLHQH�ĤLQ�XQ�UHJLPH�FRPSHWLWLYR�LGHDOH��FRPH�HVVR�YLHQH�GLSLQWR�DVWUDWWDPHQWH�QHL�PDQXDOL
GL�HFRQRPLDĥ��S�������QRQ�WLHQH�FRQWR�FLR��GHOOH�SHFXOLDUL�FDUDWWHULVWLFKH�GHO�PHUFDWR�GHO�ODYRUR�FKH�OR
GLIIHUHQ]LD�GDOOH�PHUFL�WUDGL]LRQDOL��SULPD�IUD�WXWWH�OD�ĤGLIILFROW}�GL�PLVXUDUH�FRQ�SUHFLVLRQH�OD
SURGXWWLYLW}�GHL�VLQJROL�ODYRUDWRULĥ��S������

0D�VH�TXHVWR�DFFDGH�LQ�JHQHUDOH��DQFKH�SHU�FKL�SURGXFH�FKLRGL�R�VFDUSH��D�PDJJLRU�UDJLRQH�GLYHQWD
XQD�TXHVWLRQH�FULWLFD�FRQ�OH�SURIHVVLRQL�LQWHOOHWWXDOL��FLR��SHU�FRORUR�FKH�GHYRQR�SURGXUUH�ĢLGHHģ��OH
TXDOL�ĤQRQ�VRQR�ULGXFLELOL�H�DVVLPLODELOL�DG�DOWUL�EHQL�HFRQRPLFLĥ��S�������(FFR�DOORUD�OģLGHD�JHQLDOH�FKH�FL
SURYLHQH�GDL�SDHVL�DQJORVDVVRQL��OD�TXRWD]LRQH�GL�XQ�ULFHUFDWRUH�YLHQH�VWDELOLWD�VXOOD�EDVH�GHOOD
TXDQWLW}�GHL�ODYRUL�SXEEOLFDWL�VXOOH�ULYLVWH�SUHVWLJLRVH�H��XOWHULRUH�SDVVR��VXOOD�EDVH�GHOOH�FLWD]LRQL�GD
HVVL�ULFHYXWH��,Q�WDO�PRGR��PHGLDQWH�YDOXWD]LRQL�SHULRGLFKH�VDUHEEH�SRVVLELOH�FUHDUH�DUWLILFLDOPHQWH
ĤXQ�FRQWHVWR�DVVLPLODELOH�DOOD�FRQFRUUHQ]Dĥ��(�TXL�FRPLQFLDQR�L�GRORUL��VLDPR�LQIDWWL�VLFXUL�FKH�WDOH
ĤFRQWHVWR�DUWLILFLDOHĥ�VLD�HIIHWWLYDPHQWH�LGRQHR�D�FUHDUH�TXHOOD�FRQFRUUHQ]D�FKH�QHO�PHUFDWR�HVLVWH�SHU
FKL�SURGXFH�VFDUSH�R�WHOHIRQLQL"���WDOH�DVVLPLOD]LRQH�SRVVLELOH�VHQ]D�LQWURGXUUH�GLVWRUVLRQL�H
PRQRSROL�FKH�DOWHUDQR�L�PHFFDQLVPL�GHO�OLEHUR�PHUFDWR"

3URSULR�D�TXHVWR�SURSRVLWR�0DJULV�ID�YHGHUH�FRPH�WDOH�ĤORJLFD�GL�PHUFDWRĥ�DSSOLFDWD�DOOD�SURGX]LRQH
GL�LGHH��FKH�GRYUHEEHUR�HVVHUH�RULJLQDOL��DOWULPHQWL�FKH�YDQWDJJLR�Fģ��D�SURGXUOH"���LQFRQWUD�WXWWD�XQD
VHULH�GL�SUREOHPL��GHO�UHVWR�JL}�EHQ�GLDJQRVWLFDWL�QHOOD�OHWWHUDWXUD��,QQDQ]L�WXWWR��OD�ULFKLHVWD�GL�XQ
IOXVVR�FRQWLQXR�GL�SXEEOLFD]LRQL��PHWWHQGR�GD�SDUWH�SHU�LO�PRPHQWR�OD�TXHVWLRQH�GHOOD�ORUR
YDOXWD]LRQH�PHGLDQWH�OH�FLWD]LRQL����GHO�WXWWR�LQLGRQHD�D�IDYRULUH�OģRULJLQDOLW}�H�OD�FUHDWLYLW}��LQFRUDJJLD
LQYHFH�OD�UHLWHUD]LRQH�H�OD�VHULDOLW}��WHVH�D�FUHDUH�FDUWD�H�DG�DXPHQWDUH�LO�YROXPH�H�LO�QXPHUR�GHOOH
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SXEEOLFD]LRQL��6RQR�LQQXPHUHYROL�JOL�HVHPSL�GL�SHQVDWRUL�H�VFLHQ]LDWL�FKH�KDQQR�SURGRWWR�DVVDL�SRFR
SHU�WXWWD�OD�ORUR�YLWD��PD�TXHO�SRFR���VWDWR�GHFLVLYR�SHU�OR�VYLOXSSR�GHOOD�VFLHQ]D�H�GHOOD�FXOWXUD��R�FKH
KDQQR�SURGRWWR�DVVDL�WDUGL��R�FKH�KDQQR�DYXWR�OXQJKL�SHULRGL�GL�SDXVD�H�GL�DFFXPXOR�GL�LGHH�SHU�SRL
SURGXUUH�XQģRSHUD�FKH�KD�ODVFLDWR�LO�VHJQR��0DJULV�PHQ]LRQD�L�FDVL�GL�.DQW�H�6UDIID��VLFXUDPHQWH
OLFHQ]LDWR�VH�VL�IRVVH�VWDWD�SUHVD�LQ�HVDPH�OD�TXDQWLW}�GHOOD�VXD�SURGX]LRQH�VFLHQWLILFD��PD�SRWUHPPR
DJJLXQJHUH�WDQWL�DOWUL�QRPL��FRPH�TXHOOR�GL�:LWWJHQVWHLQ�R�:HEHU��&RPH�VRQR�DOWUHWWDQWR�QXPHURVL�L
FDVL�GL�DXWRUL�FKH�KDQQR�DYXWR�XQD�SURGX]LRQH�IOXYLDOH��PD�GHL�TXDOL�Vģ��SHUVR�DQFKH�LO�ULFRUGR�GHO
QRPH��'XQTXH�OD�TXDQWLW}�QRQ�GLFH�QXOOD�H�TXHVWR�RJQL�VHULR�VWXGLRVR�OR�VD�EHQH�

0HJOLR�DOORUD�OD�TXDQWLW}�ĢTXDOLILFDWDģ��RYYHUR�TXHOOD�RVSLWDWD�GD�ULYLVWH�ULQRPDWH�R�FDVH�HGLWULFL
SUHVWLJLRVH"�6DSSLDPR�EHQH�RUD��0DJULV�DQFRUD�QRQ�SRWHYD�HVVHUQH�D�FRQRVFHQ]D��FKH�LO�945
GHOOģ$QYXU�VL�SURSRQH�DSSXQWR�GL�ĢFRUUHJJHUHģ�L�GDWL�PHUDPHQWH�ELEOLRPHWULFL�VXOOD�EDVH�GHOOH�ULYLVWH�LQ
FXL�VL���SXEEOLFDWR��RSSRUWXQDPHQWH�FODVVLILFDWH�LQ�GLYHUVH�IDVFH�GL�TXDOLW}�FRQ�XQ�SURFHGLPHQWR�QRQ
GHO�WXWWR�FKLDUR�H�LQ�RJQL�FDVR�DVVDL�GLVFXWLELOH�ğ�VX�TXHVWR�DEELDPR�SL��YROWH�LQVLVWLWR�VX�5RDUV���0D
DQFKH�LQ�TXHVWR�FDVR�0DJULV�ID�YHGHUH�ğ�LQ�WHPSL�DQFRUD�QRQ�VRVSHWWL�H�DYYHOHQDWL�GDOOH�UHFHQWL
SROHPLFKH�ğ�FRPH�VLD�SUREOHPDWLFR�WDOH�SURSRVLWR�H�TXDQWH�FRQVHJXHQ]H�QHJDWLYH�HVVR�DEELD��DUWLFROL
ULILXWDWL�FKH�SRL�VL�GLPRVWUDQR�GHFLVLYL��HPDUJLQD]LRQH�GHOOH�ULFHUFKH�FKH�QRQ�VL�LQVHULVFRQR�QHO�
PDLQVWUHDP��GLIILFROW}�D�VWLODUH�LO�UDQNLQJ�GHOOH�ULYLVWH��FRPH�VL�ID��FKL�OR�ID�HFF�"���(�FL��SURGXFH�OD
FRQVHJXHQ]D�GHOOģDGHVLRQH��SXU�GL�HVVHUH�SXEEOLFDWL��DOOH�YLVLRQL�H�FRUUHQWL�FKH�VRQR�GRPLQDQWL�
DVVLVWHQGR�FRV��D�XQ�SDUDGRVVR��ĤQHO�FRQIURQWR�VFLHQWLILFR�OD�FRQFRUUHQ]D��LQWHVD�TXDOH�VLVWHPD�GL
LQFHQWLYL�D�SXEEOLFDUH�D�RJQL�FRVWR��DQ]LFK��SURPXRYHUH�OD�GLIIHUHQ]LD]LRQH�GHO�SURGRWWR�FRQGXFH�DO
FRQVROLGDPHQWR�GHO�PRQRSROLR�GHO�SHQVLHUR�GRPLQDQWH�H�DOOģLQGHEROLPHQWR�GHO�SOXUDOLVPR��(SSXUH
TXHVWR�SOXUDOLVPR��FRPH�WXWWL�VLDPR�SURQWL�D�ULFRQRVFHUH��GRYUHEEH�HVVHUH�XQR�GHL�SULPL�YDORUL
WXWHODWL�GDOOD�FRQFRUUHQ]D��VRSUDWWXWWR�QHO�FDPSR�GHOOH�VFLHQ]H�XPDQH��LO�FXL�SURJUHVVR�DYDQ]D
QXWUHQGRVL�GHOOD�GLDOHWWLFD�WUD�OH�RSSRVWH�WHRULHĥ��S�������6H�D�FL��VL�DJJLXQJH�DQFKH�OD�VLWXD]LRQH�GL
HIIHWWLYR�PRQRSROLR�FKH�VL�KD�LQ�PROWL�FDPSL�VFLHQWLILFL�GD�SDUWH�GHO�PRQGR�DQJORVDVVRQH�H�GHJOL�6WDWL
8QLWL�LQ�SDUWLFRODUH��FRV��FRPH�0DJULV�EHQ�GRFXPHQWD�QHO�VHWWRUH�GL�VXD�FRPSHWHQ]D��OģHFRQRPLD�
DOORUD�LO�FHUFKLR�VL�FKLXGH��VL�YHGD�WXWWR�LO�FDS�����

&UHDWLYLW}��RULJLQDOLW}�H�LQQRYD]LRQH�FRUURQR�LO�ULVFKLR�GL�GHSHULUH�D�IDYRUH�GL�FRQIRUPLVPR��FRGLVPR�H
SVLWWDFLVPR��OģLPSRUWDQWH���FRPSLDFHUH�L�SRWHUL�IRUWL�GHOOD�ĢFRQRVFHQ]Dģ��VSHVVR�TXHOOL�DPHULFDQL��LQ
PDQLHUD�GD�RWWHQHUH�FDUULHUH�SL��IDFLOL��ULFRQRVFLPHQWL�HFRQRPLFL�H�ILQDQ]LDPHQWL��FKH�QHJOL�6WDWL�8QLWL
SRUWDQR�DQFKH�D�SL��FRQVLVWHQWL�JXDGDJQL�SHUVRQDOL���(�FL��GLYHQWD�WDQWR�SL��YHUR�TXDQWR�SL��YLHQH�DG
DFFHQWXDUVL�LQ�,WDOLD�OD�WHQGHQ]D�H�ULWHQHUH�WXWWR�FL��FKH�DEELD�LO�PDUFKLR�DPHULFDQR�FRPH�GL�SHU�V�
HFFHOOHQWH����XQD�FRQVHJXHQ]D�HVDVSHUDWD�GL�TXHO�JHQHUDOH�FRPSOHVVR�HXURSHR�GL�LQIHULRULW}�YHUVR�JOL
6WDWL�8QLWL��SHU�FXL�OD�GHQXQFLD�GHL�PDOL�LWDOLDQL�ĤULVFKLD�GL�WUDGXUVL�LQ�XQ�YH]]R��LQ�XQD�IRUPD�GL
HVWHURILOLD�FLYHWWXRODĥ��FKH�SRUWD�D�LQJLJDQWLUH�OH�SURSULH�PDJDJQH��ĤPDJDUL�LQ�EDVH�D�XQD�SUHWHVD
DXWRULW}�SURYHQLHQWH�GDOOģDYHU�YLVVXWR�XQģHVSHULHQ]D�SL��R�PHQR�OXQJD�DOOģHVWHURĥ��S������

(�DOORUD�IDFFLDPR�XQ�XOWHULRUH�SDVVR��OD�TXDOLILFD]LRQH�GHOOH�ULYLVWH�GLSHQGH�GDO�QXPHUR�GL�FLWD]LRQL
RWWHQXWH�GDJOL�DUWLFROL�LQ�HVVH�RVSLWDWL��H�SDULPHQWL�LO�YDORUH�GL�XQ�DUWLFROR�GLSHQGH�GDOOH�FLWD]LRQL�GD
HVVR�RWWHQXWH��QDVFH�OD�VFLHQ]D�GHOOD�ELEOLRPHWULD�FRQ�L�VXRL�LPSDFW�IDFWRU��K�LQGH[��*RRJOH�6FKRODU��,VL
7KRPVRQ�H�FRV��YLD�GLFHQGR��VXL�FXL�OLPLWL�H�SUHJL�EDVWD�FRQVXOWDUH�OD�OHWWHUDWXUD�DVVDL�DPSLD�JL}�D
GLVSRVL]LRQH��VL�YHGDQR�VHPSUH�JOL�DUWLFROL�GL�5RDUV�H�LO�OLEUR�GL�$OEHUWR�%DFFLQL��9DOXWDUH�OD�ULFHUFD
VFLHQWLILFD��8VR�H�DEXVR�GHJOL�LQGLFDWRUL�ELEOLRPHWULFL���&ULWLFKH�FKH�YHQJRQR�SXQWXDOPHQWH�H�FRQ
FKLDUH]]D�ULEDGLWH�GD�0DJULV��LO�TXDOH�FRV��ID�YHGHUH�LQ�VRVWDQ]D�FRPH�VLD�HUUDWR�YROHU�WUDVIHULUH�LO
ĢPHUFDWRģ�QHO�PRQGR�GHOOD�SURGX]LRQH�GHOOH�LGHH�PHGLDQWH�WDOH�VLVWHPD�DUWLILFLDOH�GL�LQWURGX]LRQH�GHOOD
FRQFRUUHQ]D��/ģHVLWR�VDUHEEH�VROR�TXHOOR�GL�FRQGXUUH�ĤD�XQ�PRGHOOR�DXWRUHIHUHQ]LDOH�GL�VHOH]LRQH��LQ
TXDQWR�GHOHJD�OD�YDOXWD]LRQH�GHL�ODYRUL�QRQ�D�WHU]L�HVWUDQHL�H�LPSDU]LDOL��EHQV��D�PHPEUL�GHOOD
PHGHVLPD�FRUSRUD]LRQH�VFLHQWLILFDĥ��S�������4XHVWR�ĢVFKL]RIUHQLFRģ�VGRSSLDPHQWR�QHOOD�GXSOLFH
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IXQ]LRQH�GL�SURGXWWRUL�H�FRQVXPDWRUL�ğ�WLSLFR�GHO�PRQGR�GHOOD�ULFHUFD�ğ�ID�V��FKH�HVVR�VLD�PROWR
GLIIHUHQWH�GDO�PHUFDWR�WDQWR�LQYRFDWR��LQ�FXL�D�JLXGLFDUH�GHOOH�VFDUSH�SURGRWWH�GD�XQD�D]LHQGD�QRQ
VRQR�JOL�DOWUL�SURGXWWRUL�GL�VFDUSH��PD�XQ�FOLHQWH�FKH�FRQ�L�SULPL�H�L�VHFRQGL�QRQ�KD�QXOOD�D�FKH�IDUH�
$OPHQR�TXHVWR�QHOOD�ĢSXUDģ�WHRULD��VHQ]D�WHQHUH�FRQWR�GHOOH�GLVWRUVLRQL�GHO�PHUFDWR�GHULYDQWL�GDJOL
ROLJRSROL��GDO�SRWHUH�GHL�PDVV�PHGLD��GDOOD�SXEEOLFLW}�H�GD�TXDQWģDOWUR��,QVRPPD���TXHVWR�XQR�GHL
PRWLYL�IRQGDPHQWDOL�FKH�SRUWD�0DJULV�DG�HVVHUH�DVVDL�GLIILGHQWH�GL�TXHVWD�IDFLOH�WUDGX]LRQH�GHO
PHUFDWR�QHO�VLVWHPD�GHOOH�YDOXWD]LRQL�D�FDUDWWHUH�ELEOLRPHWULFR�

(�SRL�FRPH�VRQR�IDWWH�TXHVWH�FLWD]LRQL"�%DVWD�VROR�LO�ORUR�FRQWHJJLR�TXDQWLWDWLYR��LQFOXGHQGR�LQ�HVVH
DQFKH�TXHOOH�LQ�FXL�VL�GLFH�FKH�XQ�FHUWR�DUWLFROR���XQD�IHVVHULD�R�GHO�WXWWR�LQXWLOH�R�HUUDWR"�6DUHEEH
RYYLDPHQWH�QHFHVVDULD�DQFKH�XQD�GLVWLQ]LRQH�TXDOLWDWLYD�GHOOH�FLWD]LRQL��H�TXHVWD�GRYUHEEH�HVVHUH�D
VXD�YROWD�YDOXWDWD��ĤJHQHUDQGR�XQD�VSLUDOH�ELEOLRJUDILFD��FKH�EHQ�ILJXUHUHEEH�QHOOD�%LEOLRWHFD�GL�%DEHOH
GL�%RUJHV��DFFDQWR�DL�FDWDORJKL��DL�FDWDORJKL�GHL�FDWDORJKL��DL�IDOVL�FDWDORJKL��DOOH�FRQIXWD]LRQL�GHOOD
IDOVLW}�GHO�IDOVL�FDWDORJKL�H�FRV��YLDĥ��S������

,QVRPPD��OD�ORJLFD�GHO�PDLQVWUHDP�VHPEUD�GLIILFLOH�GD�HYLWDUVL��VLDQR�DGRWWDWL�FULWHUL�SXUDPHQWH
TXDQWLWDWLYL�R�VLDQR�HVVL�FRUUHWWL�FRQ�OH�SL��VRILVWLFDWH�DQDOLVL�PHVVH�D�GLVSRVL]LRQL�GDOOD�ELEOLRPHWULD�ğ
GLYHQWDWD�HVVD�VWHVVD�XQD�GLVFLSOLQD�VFLHQWLILFD�H�TXLQGL�DQFKH�HVVD�GD�ĢYDOXWDUHģ��LQ�XQD�VRUWD�GL�ORRS
DXWRUHIHUHQ]LDOH�FKH�VHPEUD�VSXQWDUH�TXDOVLYRJOLD�VLDQR�OH�FDXWHOH�FKH�VL�DGRWWDQR��1XOOD�GD�IDUH�
GXQTXH"

,Q�0DJULV�Yģ��XQģLGHD�FKH�VRWWHQGH�LQ�JHQHUDOH�LO�VXR�GLVFRUVR��(JOL�SDUWH�GDOOD�GLVWLQ]LRQH�WUD
FRQWHQXWR�GL�YHULW}�GHOOH�WHRULH�H�LQWHUIHUHQ]H�LGHRORJLFKH�FKH�VX�GL�HVVH�SRVVRQR�DYHUH�XQ�SHVR�
VSHFLH�ODGGRYH�OD�VFLHQ]D�DEELD�GHOOH�ULFDGXWH�SUDWLFKH�GL�QRWHYROH�LQWHUHVVH�VRFLDOH��FRPH�DYYLHQH
DSSXQWR�QHO�FDPSR�GHOOģHFRQRPLD��DGRWWDUH�OD�WHRULD�QHRFODVVLFD�R�XQD�DG�HVVD�DOWHUQDWLYD��FRPH�OH
WDQWH�LQIOXHQ]DWH�SL��R�PHQR�GDO�PDU[LVPR��ULVSRQGH�D�SUHFLVL�LQWHUHVVL�GL�JUXSSL�VRFLDOL�HG
HFRQRPLFL��$�WDOH�FRQVWDWD]LRQH�VL�DVVRFLD�LQ�0DJULV��FRPH�VXD�ORJLFD�FRQVHJXHQ]D��OģLGHD�FKH�HVLVWH
XQD�YHULW}�D�FXL�OH�WHRULH�GRYUHEEHUR�QDWXUDOPHQWH�FRQYHUJHUH�VH�QRQ�LQIOXHQ]DWH�GDOOģLGHRORJLD�ğ�WHVL
RJJL�FRQWHVWDWD�LQ�SDUHFFKL�VHWWRUL��SHUVLQR�LQ�TXHOOH�VFLHQ]H�ĢGXUHģ�FKH�0DJULV�LQ�TXDOFKH�PRGR
VRWWUDH�DOOR�WVXQDPL�GHOOH�RSLQLRQL��(�GD�HVVD�VH�QH�ID�GLVFHQGHUH�FKH�QHOOD�LPSRVVLELOLW}�GL�SHUYHQLUH
DOOD�FRQYHUJHQ]D�ILQDOH�VXOOD�YHULW}��D�FRQWDUH�VRQR�OH�RSLQLRQL��PD�TXHOOH�DFFUHGLWDWH�GDOOD�FRPXQLW}
VFLHQWLILFD��VSHFLH�QHO�FDPSR�GHOOH�VFLHQ]H�XPDQH����LQ�VRVWDQ]D�XQ�ULFKLDPR�DO�SULQFLSLR�GL�DXWRULW}�
DO�FRQVHQVR�GHOOD�PDJJLRUDQ]D��&L��SHU��QRQ�HQWUD�LQ�FRQWUDGGL]LRQH�SHU�0DJULV�FRQ�OģHVLJHQ]D�GL
IDYRULUH�OD�QRYLW}�H�TXLQGL�GL�JDUDQWLUH�LO�SOXUDOLVPR��2JQL�QXRYD�LGHD�QDVFH�LQIDWWL�VHPSUH�FRPH
PLQRULWDULD��VH�QRQ�OH�VL�G}�LO�WHPSR�H�OR�VSD]LR�SHU�FUHVFHUH��VYLOXSSDUVL��WURYDUH�QXRYL�VRVWHQLWRUL�
FRQYLQFHUH�JOL�VSLULWL�SL��OLEHUL�H�LQGLSHQGHQWL�H�TXLQGL�WUDVIRUPDUVL�LQ�XQD�DOWHUQDWLYD�FRQYLQFHQWH�DOOH
FRQFH]LRQL�GRPLQDQWL��YHUUHEEHUR�PHQR�RJQL�LQQRYD]LRQH��RJQL�FUHDWLYLW}�RJQL�SURJUHVVR�VFLHQWLILFR�
6L�ILQLUHEEH�SHU�VHJDUH�LO�UDPR�GHOOD�QXRYR�FRQRVFHQ]D�FKH��SXU�QDVFHQGR�GDO�WURQFR�GL�TXHOOH�JL}
FRQVROLGDWH����WXWWDYLD�TXHOOR�VX�FXL���DVVLVR�LO�IXWXUR�GL�ULFHUFD�H�LQQRYD]LRQH��0D�FRPH�VL�SX�
JDUDQWLUH�LO�SOXUDOLVPR�H�FRV��QRQ�PRUWLILFDUH�OH�FRUUHQWL�PLQRULWDULH��XQLFR�SUHVLGLR�SHU�XQ�UHDOH
GLEDWWLWR�H�SHU�JHQHUDUH�OD�SRVVLELOLW}�GL�QXRYH�LGHH"

,Q�PHULWR�0DJULV�QRQ�G}�GHOOH�VROX]LRQL�XQLYRFKH�H�EHQ�GHILQLWH��3DUOD�JHQHULFDPHQWH�GL�ĤXQD
PDJJLRUH�IOHVVLELOLW}�GHO�SURFHVVR�GL�YDOXWD]LRQH�H�GL�VHOH]LRQH�GHO�FRUSR�GRFHQWH��LQ�PDQLHUD�FKH�HVVR
QRQ�FRVWLWXLVFD�OģHVLWR�GL�XQ�PHUR�FDOFROR�PDWHPDWLFR�EDVDWR�VX�DUWLFRODWL�PD�QRQ�VHPSUH�LPSDU]LDOL
LQGLFDWRUL�ELEOLRPHWULFLĥ��SS���������H�FRPH�QRQ�SHQVDUH�DOOģ$QYXU"���H�TXLQGL�VXJJHULVFH�XQ�SL�
GHPRFUDWLFR�SURFHVVR�GL�YDOXWD]LRQH�ĤFKH�LQFOXGHVVH�XQ�JLXGL]LR�SXQWXDOH�GL�RJQL�VLQJROR�HODERUDWR
QRQ�WURSSR�LQIOXHQ]DWR�GDO�ĢGRYHģ�TXHO�ODYRUR�VLD�DSSDUVRĥ��S�������(G���FRQYLQWR�FKH�FRQ�TXHVWD
SURFHGXUD�VL�SRWUHEEH�HYLWDUH�GL�HVWURPHWWHUH�DXWRPDWLFDPHQWH�L�FDQGLGDWL�DSSDUWHQHQWL�D�VFXROH�GL
SHQVLHUR�PLQRULWDULH��6���FHUWR�OģDXWRPDWLVPR�YHUUHEEH�HYLWDWR�FRQ�XQ�SL��IDWLFRVR�SURFHVVR�GL
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YDOXWD]LRQH�VHFRQGR�LO�FULWHULR�GL�SHHU�UHYLHZ��0D�FL��GL�SHU�V��HYLWHUHEEH�OD�ĤORJLFD�GHO�PDLQVWUHDPĥ"
1RQ�SRWUHEEH�TXHVWD�YHQLUH�FRPXQTXH�D�ULSURGXUVL"

3HU�HYLWDUH�TXHVWģHVLWR�VDUHEEH�QHFHVVDULR�FKH�OD�YDOXWD]LRQH�QRQ�FRQFHUQHVVH�LO�PHULWR�GHOOH�WHVL
VRVWHQXWH��TXDQWR�SLXWWRVWR�OH�TXDOLW}�PHWRGRORJLFKH�GHL�ODYRUL��LO�ORUR�HVVHUH�VXIILFLHQWHPHQWH�
FKLDUDPHQWH�H�ORJLFDPHQWH�DUJRPHQWDWH��OģHVVHUH�D�FRQRVFHQ]D�GHOOD�OHWWHUDWXUD�HVLVWHQWH�LQ�PRGR�GD
HYLWDUH�OD�ĤVFRSHUWD�GHOOģDFTXD�FDOGDĥ��LQVRPPD�GRYUHEEH�FRQFHUQHUH�XQD�VRUWD�GL�ĤUHTXLVLWL�PLQLPLĥ�GL
DFFHWWDELOLW}��FKH�GLPRVWULQR�LO�SRVVHVVR�GHL�ĤIHUUL�GHO�PHVWLHUHĥ�H�FKH�OģDXWRUH�QRQ���VHPSOLFHPHQWH
XQ�GLOHWWDQWH�DOOR�VEDUDJOLR�R�XQ�LPERQLWRUH�GL�FKLDFFKHUH��,QVRPPD�QRQ�GRYUHEEH�YDOXWDUH
OģĢHFFHOOHQ]Dģ�ğ�TXHVWD�VROR�OD�VWRULD�H�LO�IXWXUR�SRWU}�YDOXWDUOD�ğ�PD�HVVHUH�LQ�JUDGR�GL�GLVFULPLQDUH�HG
HVFOXGHUH�OD�SDOHVH�LQVXIILFLHQ]D����RYYLR�FKH�DQFKH�LQ�TXHVWR�FDVR�Yģ��XQ�PLQLPR�GL�YLQFROL�FRQGLYLVL
�FL�SRWUHEEH�HVVHUH�FKL��DG�HV���ULILXWD�OH�UHJROH�GHOOD�DUJRPHQWD]LRQH�ORJLFD��PD�DQFKH�LQ�TXHVWR�FDVR
WXWWR�GLSHQGH�GDOOD�FDSDFLW}�GL�VRVWHQHUH�H�PRWLYDUH�WDOH�SURSULD�LGLRVLQFUDWLFD�SRVL]LRQH���,Q�WDO�PRGR
OD�YDOXWD]LRQH���HIIHWWXDWD�LQ�PRGR�DUJRPHQWDWR�H�QRQ���VWDWLVWLFDPHQWH�DFFHUWDWD�FRQ�LQGLFL
TXDQWLWDWLYL��FKH�VRQR�XWLOL�VROR�SHU�L�ĤUDJLRQLHUL�GHOOD�ULFHUFDĥ��

0D�OģLGHD�GHOOD�SHHU�UHYLHZ�SRWUHEEH�HVVHUH�HIILFDFHPHQWH�LPSOHPHQWDWD�VROR�D�FRQGL]LRQH�GL
IXRULXVFLUH�GDOOD�ORJLFD�GHO�ĤFRQFRUVR�QD]LRQDOHĥ�LQ�FXL���������ĢSURGRWWLģ�GHYRQR�HVVHUH�YDOXWDWL�LQ�XQ
FROSR�VROR�FRQ�XQ�PHFFDQLVPR�PHVVR�VX�LQ�EUHYH�WHPSR��LQ�PRGR�FRQIXVR�H�UDIID]]RQDWR��FRQ
HYLGHQWL�LQVXIILFLHQ]H�H�ODFXQH�H�LQ�XQD�VRUWD�GL�JLJDQWLVPR�GD�/HYLDWDQR��%DVWHUHEEH�XQD
FRPPLVVLRQH�QD]LRQDOH�FRPSRVWD�GDL�UDSSUHVHQWDQWL�GHOOH�YDULH�DUHH�VFLHQWLILFKH�D�FXL�FLDVFXQR
SUHVHQWD�ğ�TXDQGR�YXROH�R�TXDQGR�VL�VHQWH�SURQWR�ğ�LO�VXR�SURGRWWR�R�L�VXRL�SURGRWWL��TXHVWD�SRL
QRPLQHUHEEH�WUH�HVSHUWL�VXOOģDUJRPHQWR��H�QRQ�WUH�JHQHULFL�UDSSUHVHQWDQWL�GHO�VHWWRUH�GLVFLSOLQDUH��Fģ�
XQD�EHOOD�GLIIHUHQ]D�WUD�OH�GXH�FRVH�H�JOL�HVSHUWL�OR�VDQQR���L�TXDOL�HIIHWWXDQR�XQD�YDOXWD]LRQH
DUWLFRODWD��PRWLYDWD�H�GRFXPHQWDWD�GHOOH�UDJLRQL�GHO�SURSULR�SDUHUH�QHJDWLYR�R�SRVLWLYR��/H�XQLYHUVLW}
LQILQH�VFHOJRQR�OģDVVXQ]LRQH�R�OD�SURPR]LRQH�GL�FRORUR�FRV��YDOXWDWL�SRVLWLYDPHQWH��&RQ�XQ
PHFFDQLVPR�GL�TXHVWR�JHQHUH�OD�QHFHVVLW}�GHOOD�YDOXWD]LRQH�SHULRGLFD��FKH�LQ�TXHVWR�FDVR�SRWUHEEH
DQFKH�IDU�XQ�XVR�FDXWR�GHJOL�VWUXPHQWL�ELEOLRPHWULFL��SRWUHEEH�HVVHUH�VGUDPPDWL]]DWR����LO
PHFFDQLVPR�GL�LQJUHVVR�H�GL�DYDQ]DPHQWR�D�JDUDQWLUH�OD�TXDOLW}��OD�YDOXWD]LRQH�SHULRGLFD�GRYUHEEH
VROR�DVVLFXUDUH�OD�FRVWDQ]D�GHOOģLPSHJQR�QHOOD�ULFHUFD��H�FLR��SHQDOL]]DUH�L�GRFHQWL�ĢLQDWWLYLģ�R�ĢQRQ
RSHUDWLYLģ���WHQHQGR�FRQWR�SHU��FKH�OD�YLWD�GHOOģXQLYHUVLW}���IDWWD�GD�WDQWH�DOWUH�FRVH��JRYHUQDQFH�
DWWLYLW}�DPPLQLVWUDWLYH��GLUH]LRQH�GL�JUXSSL�GL�ULFHUFD��GLGDWWLFD�H�FRV��YLD�

,QILQH�XQģXOWLPD�RVVHUYD]LRQH�QHO�PHULWR��D�PH�SDUH�FKH�LQ�FHUWH�WHVL�0DJULV�VLD�D�YROWH�XQ�SRģ
LQIOXHQ]DWR�GD�XQD�YLVLRQH�SHURWWLDQD�GHOOD�UHDOW}�LWDOLDQD��VSHFLH�TXDQGR�VRWWROLQHD�OH�VFDUVH
SHUIRUPDQFH�VFLHQWLILFKH�GHL�GRFHQWL�GHOOģXQLYHUVLW}��VX�TXHVWR�WHPD�YHGL�OH�FRVH�JL}�VFULWWH�VX�5RDUVĨ�
R�LQVLVWH�VXOOH�VXH�SDWRORJLH����FKLDUR�FKH�TXHVWH�SDWRORJLH�HVLVWRQR�HG���DQFKH�DSSUH]]DELOH�H
FRQGLYLVLELOH�LO�ULFKLDPR�GL�0DJULV�D�QRQ�ULQQHJDUH�OD�WUDGL]LRQH�HFRQRPLFD��VRFLDOH�H�FXOWXUDOH�GHO
QRVWUR�SDHVH�LQ�RPDJJLR�DO�PLWR�DQJORILOR��S�������7XWWDYLD�VL�SRWUHEEH�RVVHUYDUH�FKH�LO�IDWWR�FKH�OD
VSLQWD�SURSXOVLYD�GHOOD�QRVWUD�WUDGL]LRQH�FXOWXUDOH�VLD�GD�DOFXQL�GHFHQQL�LQ�IDVH�GL�HVDXULPHQWR���LQ
VLQJRODUH�FRLQFLGHQ]D�FRQ�OģLQL]LR�GL�ULIRUPH�GHYDVWDQWL�DYHQWL�OģRELHWWLYR�GL�ULQQRYDUH��PRGHUQL]]DUH�H
ULODQFLDUH�OD�QRVWUD�XQLYHUVLW}��8QD�VLQJRODUH�HWHURJHQHVL�GHL�ILQL"�7URSSR�VHPSOLFH��IRUVH�LO�GLVFRUVR
GRYUHEEH�HVVHUH�DSSURIRQGLWR�HG�DOODUJDWR�VLD�WHQHQGR�FRQWR�GHO�FRQWHVWR�WLSLFDPHQWH�LWDOLDQR�ğ
FRPH�OD�JHQHUDOH�WUDVIRUPD]LRQH�GHOOD�VRFLHW}��LO�VXR�GHFDGLPHQWR�SROLWLFR��PRUDOH��LVWLWX]LRQDOH�DO
TXDOH�OģXQLYHUVLW}�QRQ�SRWHYD�HVVHUH�LQGLIIHUHQWH�FRPH�IRVVH�XQģLVROD�IHOLFH�ğ��VLD�DYHQGR�SUHVHQWH�SL�
LQ�JHQHUDOH�LO�TXDGUR�FRPSOHVVLYR��OD�PRQGLDOL]]D]LRQH��LO�QHROLEHULVPR�WULRQIDQWH��OD�FRQFH]LRQH
ĢD]LHQGDOLVWDģ�GHOOH�XQLYHUVLW}��SHU�FXL�JOL�VWXGHQWL�GLYHQWDQR�ĢFOLHQWLģ��FRPH�0DJULV�JLXVWDPHQWH
GHQXQ]LD���OD�YLVLRQH�GL�XQD�ULFHUFD�LPPHGLDWDPHQWH�ULYROWD�DO�PHUFDWR��FRQ�LO�FRQVHJXHQWH
GHSHULPHQWR�GHOOD�ULFHUFD�GL�EDVH�

������������������������������������������SDJH������



6LDPR�WXWWL�XQ�PHUFDWR��)UDQFHVFR�0DJULV���
E\�)UDQFHVFR�&RQLJOLRQH���KWWS���ZZZ�URDUV�LW�RQOLQH���UHGD]LRQH�URDUV#JPDLO�FRP��
GDWH�����������

��RYYLR�FKH�WXWWR�FL��QRQ�SRWHYD�HVVHUH�FRQWHQXWR�QHOOH�FLUFD����SDJLQH�GHOOR�VFULWWR�GL�0DJULV��0D
SHU�TXHO�FKH�FRQWLHQH��HVVR���FRPXQTXH�LO�EHQYHQXWR�LQ�XQ�SDQRUDPD�DFULWLFDPHQWH�H
ĢLGHRORJLFDPHQWHģ�RULHQWDWR�LQ�XQģXQLFD�GLUH]LRQH�
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