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DYXWR�DG�
RJJHWWR�SULQFLSDOPHQWH�LO�PRGR�LQ�FXL�VL���SHUYHQXWL�DOOD�ORUR�GHILQL]LRQH�
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���$OFXQL�DUJRPHQWL�DVVDL�ULSHWXWL

,QQDQ]L�WXWWR�ULWHQJR�FKH�XQD�GHOOH�JLXVWLILFD]LRQL�SRUWDWH�SHU�VRVWHQHUH�TXDQWR�PHQR�OD�QRQ
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DQFKH�XQ�QXPHUR�]�GL�DUWLFROL�LQ�IDVFLD�$��6L�VDUHEEH�SRWXWR��DG�HV���XWLOL]]DUH�OD�WHU]D�PHGLDQD�FRPH
GHPROWLSOLFDWRUH�GHOOH�DOWUH�GXH�PHGLDQH��QHO�VHQVR�FKH�XQR�R�GXH�DUWLFROL�LQ�IDVFLD�$�DYUHEEH�IDWWR
ULGXUUH�LO�QXPHUR�GHOOH�PRQRJUDILH�R�DUWLFROL�QRUPDOL�QHFHVVDUL��0D�LQYHFH�QRQ���FRV���EDVWDQR�XQR�R
GXH�DUWLFROL�LQ�WHU]D�PHGLDQD�SHU�ĢVRVWLWXLUHģ�RJQL�DOWUR�FULWHULR�H�TXLQGL�QRQ�LPSRUWD�GL�DYHUH�]HUR�QHOOH
DOWUH�GXH�PHGLDQH��,Q�HIIHWWL�FRO�SDUODUH�GL�ĢDJJLXQWLYLW}ģ�VL�YROHYD�GLUH�XQD�FRVD�GLYHUVD��FKH�OD�WHU]D
PHGLDQD�QRQ�GDQQHJJLD�FRORUR�FKH�QRQ�OD�SRVVHJJRQR��SHUFK��LQ�RJQL�FDVR�TXHVWL�SRVVRQR�IDUH
YDOHUH�XQD�GHOOH�DOWUH�GXH�PHGLDQH��HVVD�FLR����ĤQRQ�HVFOXVLYDĥ��0D�LO�SUREOHPD�QRQ���VH�VL
GDQQHJJLDQR�JOL�DOWUL��PD�VH�VL�VWDELOLVFH�XQD�VLWXD]LRQH�GL�SULYLOHJLR�SHU�DOFXQL�FRQ�GHOOH�UHJROH�FKH
UHQGRQR�ORUR�SL��IDFLOH�HVVHUH�SDSDELOL�GL�LGRQHLW}��,QIDWWL��XQD�VLWXD]LRQH�GL�SULYLOHJLR�SHU�SDUWH�GL�XQD
SRSROD]LRQH���LSVR�IDFWR�XQ�GDQQR�SHU�LO�UHVWR�GL�HVVD�
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,QROWUH��SHU�VRVWHQHUH�OģXWLOLW}�GHOOD�WHU]D�PHGLDQD�VL�DIIHUPD�FKH�OD�VXD�HOLPLQD]LRQH
�GDQQHJJHUHEEH�TXHJOL�VWXGLRVL�OD�TXDQWLW}�GHOOH�FXL�SXEEOLFD]LRQL���OLPLWDWD��PD�FKH�KDQQR�SURGRWWR
ULVXOWDWL�GL�TXDOLW}����VWDWD�SHQVDWD�VRSUDWWXWWR�SHU�JLRYDQL�FKH�QRQ�KDQQR�DQFRUD�DYXWR�LO�WHPSR�GL
SXEEOLFDUH�PROWR�PD�FKH�VRQR�JL}�DSSUH]]DWL�GDOOD�FRPXQLW}�VFLHQWLILFD���OHWWHUD�GL�$JRVWLQR
*LRYDJQROL�GHOOD�6,66&2��OģDVVRFLD]LRQH�GHJOL�VWRULFL�FRQWHPSRUDQHL��DL�VRFL���1RQ�YRJOLDPR�HQWUDUH�QHO
PHULWR�VH�HIIHWWLYDPHQWH�OģHOHQFR�GHOOH�ULYLVWH�LQ�IDVFLD�$�VLD�HIIHWWLYDPHQWH�ULVSRQGHQWH�DL�FULWHUL�GL
TXDOLW}�HQXQFLDWL��H�OH�ULVHUYH�VROOHYDWH�LQ�PHULWR�VRQR�JL}�QXPHURVH��R�VH�SLXWWRVWR��VSHFLH�SHU�TXHOOH
LWDOLDQH��QRQ�DEELD�ULVSRVWR�DOOģHVLJHQ]D�GL�DFFRQWHQWDUH�L�JUXSSL�H�OH�VFXROH�IRUWL�H�ULFRQRVFLXWH��R�OH
SHUVRQH�ĢDXWRUHYROLģ��LQ�PRGR�GD�QRQ�VFRQWHQWDUH�QHVVXQR����TXHVWD�OD�PLD�LPSUHVVLRQH�SHU�TXHOOH�GL
ILORVRILD��

4XHO�FKH�LPSRUWD���LO�VXR�HIIHWWR�LPPHGLDWR��RYYHUR�OD�FRQVHJXHQ]D�ğ���VWDWR�GHWWR�SL��YROWH�ğ�FKH
EDVWD�HVVHUH�VWDWL�QHJOL�XOWLPL�GLHFL�DQQL�DO�SRVWR�JLXVWR��FRQ�OH�DGHUHQ]H�JLXVWH��DO�PRPHQWR�JLXVWR�H�VL
��WUD�L�JLRYDQL�PLJOLRUL�H�TXLQGL�FDQGLGDELOL��,O�JLRYDQH�GRWWRUDQGR�GHO�GRFHQWH�IDFHQWH�SDUWH�GHO
FRPLWDWR�VFLHQWLILFR�GHOOD�ULYLVWD�JLXVWD��OLPLWR�LO�GLVFRUVR�DOOH�ULYLVWH�LWDOLDQH��H�FKH�KD�SXEEOLFDWR�LQ
HVVD�VROR�XQ�HVWUDWWR�GHOOD�VXD�WHVL�GL�GRWWRUDWR��SRWUHEEH�HVVHUH�LQ�WHRULD�FDQGLGDELOH�D�32��0D��VH�LO
FULWHULR�GHOOD�UHWURDWWLYLW}�YHUVR�L�WLWROL�YDOH�SHU�JOL�XOWLPL�GLHFL�DQQL��QRQ�VRQR�SHU��UHWURDWWLYL�L�FULWHUL
PLQLPL�SHU�OD�VFLHQWLILFLW}�GHOOH�ULYLVWH�H�L�FULWHUL�JHQHUDOL�SHU�OD�GHILQL]LRQH�GHOOH�ULYLVWH�LQ�IDVFLD�$
�FRPLWDWL�VFLHQWLILFL��SHHU�UHYLHZ�HFF��ğ�YHGL�SXQWL�����H�����GHO�'RFXPHQWR�GL�DFFRPSDJQDPHQWR�
PHGLDQH�GHL�VHWWRUL�QRQ�ELEOLRPHWULFL���LQ�TXDQWR�VROR�QHJOL�XOWLPL�DQQL�ğ�H�LQ�PRGR�DQFRUD�DVVDL
DSSURVVLPDWLYR�H�LQFRPSOHWR�ğ�OH�ULYLVWH�LWDOLDQH�KDQQR�FRPLQFLDWR�DG�DWWUH]]DUVL�LQ�TXHVWR�VHQVR�
GRSR�DYHU�ILXWDWR�LO�YHQWR��3HU�JUDQ�SDUWH�GHJOL�XOWLPL�GLHFL�DQQL���VHPSUH�YDOVR�LO�FULWHULR�GHOOD
ĢYLFLQDQ]Dģ��7L]LR�SUHVHQWD�LO�SURSULR�DOOLHYR�D�&DLR�FKH�ID�SDUWH�R�GLULJH�OD�ULYLVWD�9DWWHODSHVFD�LO�TXDOH
FRQ�EHQHYROHQ]D�QH�SXEEOLFD�LO�FRQWULEXWR�SHUFK��QRQ�SX��GLU�GL�QR�DOOģDPLFR�H�FROOHJD��RSSXUH
YHQJRQR�SL��GLUHWWDPHQWH�H�VHPSOLFHPHQWH�SXEEOLFDWL�JOL�DUWLFROL�GHOOģHQWRXUDJH�GL�ULIHULPHQWR�GHOOD
ULYLVWD���&L��GL�IDWWR�QRQ�SRQH�VROR�XQ�SUREOHPD�GL�UHWURDWWLYLW}��PD�GL�JLXVWL]LD�GL�IRQGR�
SUHFRVWLWXHQGR�XQD�VLWXD]LRQH�GL�SULYLOHJLR�SHU�DOFXQL�D�GDQQR�GL�DOWUL�

,Q�PHULWR�DO�SUREOHPD�GHOOD�UHWURDWWLYLW}�H�GHOOD�VXD
VRVWDQ]LDOH�LQJLXVWL]LD�R�PHQR��DUJRPHQWR�GHO�ULFRUVR�DO�7$5�/D]LR�GHL�FRVWLWX]LRQDOLVWL
FRQWUR�O
DOOHJDWR�%�DO�'0����ĤFULWHUL�H�SDUDPHWULĥ���TXDOFXQR�KD�VRVWHQXWR�FKH�LQ�RJQL�FDVR�OH
YDOXWD]LRQL�VL�IDQQR�VX�ĤSDUWLWH�JLRFDWH�QHO�SDVVDWRĥ��EHOOD�VFRSHUWD��6DUHEEH�EHQ�VWUDQR�FKH�VL
JLXGLFDVVH�XQ�FDQGLGDWR�VXOOH�VXH�ĤIXWXUH�SDUWLWHĥ��DQFKH�VH�LQ�TXDOFKH�FDVR�TXHVWR���DYYHQXWRĨ�6L��
DQFKH�GHWWR�FKH�GL�IDWWR��TXDQGR�VL�SUHVHQWD�XQ�FXUULFXOXP��YLHQH�JLXGLFDWD�OD�VHGH�LQ�FXL�VL�VRQR
SXEEOLFDWH�JOL�DUWLFROL��PLFD�&DPEULGJH�SX��OHJJHUH�����&9�DO�JLRUQR��$�SDUWH�LO�IDWWR�FKH�LQ�JHQHUH�QRQ
WXWWL�SUHVHQWDQR�OD�ORUR�FDQGLGDWXUD�D�&DPEULGJH����RYYLR�FKH�TXDQGR�XQ�FRPPLVVDULR�YDOXWD�OD
FDUULHUD�GL�TXDOFXQR�KD�GHL�SDUDPHWUL�GL�JLXGL]LR�H�WUD�TXHVWL�SX��DQFKH�HVVHUYL�TXHOOR�GHOOD�VHGH�GL
SXEEOLFD]LRQH��ULFRUGR�FKH�QHL�YHFFKL�FRQFRUVL��TXHVWD�HUD�HVSOLFLWDPHQWH�FLWDWD�WUD�L�IDWWRUL�GD
YDOXWDUH���PD�TXHVWL�SDUDPHWUL�VRQR�SOXUDOL��GLSHQGRQR�GDOOD�VHQVLELOLW}�GHL�VLQJROL�FRPPLVVDUL��
SRVVRQR�HVVHUH�GLVFXVVL�LQ�VHGH�GL�FRPPLVVLRQH�H�QRQ�GLVSHQVDQR�GDOOģDQDOLVL�R�YDOXWD]LRQH�GHL
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FRQWULEXWL�R�DUWLFROL�SXEEOLFDWL��DQFKH�LQ�VHGL�PHQR�SUHVWLJLRVH��QRQ�VRQR�FRVWDQWL�H�ILVVDWL�SHU�OHJJH�R
UHJRODPHQWR��FRPH�VWD�DYYHQHQGR�QHO�FDVR�GHOOD�WHU]D�PHGLDQD��R�GHOOH�DOWUH�GXH���0L�SDUH�FKH�TXHVWD
VLD�XQD�EHOOD�GLIIHUHQ]D�����RYYLR�FKH�GHEED�HVLVWHUH�TXDOFKH�FULWHULR�GL�TXDOLW}��QHVVXQR�TXL�D�5RDUV
KD�VRVWHQXWR�LO�FRQWUDULR��,O�FRQWHQGHUH���QHO�IDWWR�VH�TXHVWR�FULWHULR�GL�TXDOLW}�GHEED�HVVHUH�VWDELOLWR
FHQWUDOPHQWH�H�XQD�YROWD�SHU�WXWWH�GD�XQ�RUJDQLVPR�FRPH�Oģ$QYXU�PHGLDQWH�SURFHGXUH�TXDQWRPHQR
SRFR�FKLDUH�H�DWWUDYHUVR�XQD�FODVVLILFD]LRQH�GHOOH�ULYLVWH��DQFKģHVVD�IDWWD�LQ�PRGR�QRQ�GHO�WXWWR
WUDVSDUHQWH�H�WUDPLWH�XQD�WHU]D�PHGLDQD�FRQFHSLWD�QHO�PRGR�FKH�VDSSLDPR����7HPR�SURSULR�FKH�FRQ
Oģ$QYXU�H�L�PHFFDQLVPL�FKH�HVVD�VWD�LQWURGXFHQGR�SRVVD�VXFFHGHUH�TXDOFRVD�GL�VLPLOH�D�TXHO�PRGR
ĢDPPLQLVWUDWRģ��FRPH�QHOOD�YHFFKLD�8QLRQH�6RYLHWLFD��WDQWR�SDYHQWDWR�GD�$QGUHD�*UD]LRVL�

���/D�IXQ]LRQH�SHUYHUVD�QHO�OXQJR�WHUPLQH

0D�FRVD�FRPSRUWD�QHO�OXQJR�WHUPLQH�XQ�FULWHULR�FRPH�OD�WHU]D�PHGLDQD"�(VVR�ID�V��FKH�GD�TXHVWR
PRPHQWR�LQ�SRL�YL�VDUDQQR�XQ�FHUWR�QXPHUR�GL�ULYLVWH�H�GL�FRPLWDWL�VFLHQWLILFL�FKH�DYUDQQR�QHOOH�PDQL
LO�GHVWLQR�QRQ�VROR�GHOOH�FDUULHUH��PD�DQFKH�GHO�IXWXUR�GHOOD�ULFHUFD�VFLHQWLILFD��(�LPPDJLQDWH�VH

TXHVWR�FULWHULR�ILQLU}�SHU�HVWHQGHUVL��FRPH�VL�SDYHQWD�H�GD�DOFXQH�SDUWL�
VL�YRUUHEEH�

DQFKH�DJOL�HGLWRUL��6DUDQQR�VFRUDJJLDWL�QXRYL�LQGLUL]]L�GL�ULFHUFD��H�TXLQGL�OD�QDVFLWD�GL�QXRYH�ULYLVWH�FKH
VSHVVR�QH�VRQR�HVSUHVVLRQH��H�YHUU}�HVHUFLWDWD�XQD�HQRUPH�SUHVVLRQH�VXOOH�ULYLVWH�FKH�FRQWDQR�SHU
DYHU�SXEEOLFDWR�XQ�DUWLFROR��(�LQ�DVVHQ]D�GL�SURFHGXUH�GL�SHHU�UHYLHZ�FLHFD�DXWHQWLFD��FKL�FL�DVVLFXUD
FKH�WXWWH�OH�ULYLVWH�LWDOLDQH�GL�IDVFLD�$�OH�DGRWWLQR"�&KL�FL�DVVLFXUD�FKH�HVVH�VLDQR�DXWHQWLFKH�H�QRQ
ĢILQWHģ"�&RQWUROOHU}�Oģ$QYXU"�6DU}�LVWLWXLWD�XQD�VRUWD�GL�JHQGDUPHULD�GHOOD�SHHU�UHYLHZ"���VDU}�XQR
VJRPLWDUH�H�XQ�FHUFDUH�SURWHWWRUL�H�DPLFL��PDJDUL�DWWUDYHUVR�JOL�VFDPEL�SL��VWUDQL��DQFKH�GL
FLWD]LRQLĨ���(�FRPH�QRQ�ĢULQJUD]LDUHģ��H�TXL�ODVFLDPR�OLEHUR�FDPSR�DOOD�IDQWDVLD��FKL�VL���IDWWR�VSRQVRU
GHO�JLRYDQH�ĢPLJOLRUHģ"�$WWUDYHUVR�TXHVWR�FULWHULR�GHOOD�WHU]D�PHGLDQD�H�GHOOH�ULYLVWH�GLYLVH�LQ�FODVVL��FKH
��XQLFR�DO�PRQGR��VL�LQWURGXUUHEEH�D�OXQJR�DQGDUH�XQ�IDWWRUH�GL�GLVWRUVLRQH��QRQ�IDFLOPHQWH
SUHYHGLELOH�QHL�VXRL�HIIHWWL��QHOOD�YLWD�H�QHOOD�SURGX]LRQH�VFLHQWLILFD�LWDOLDQD��H�WXWWR�FL��SHU
VDOYDJXDUGDUH�TXDOFXQR�FKH�KD�SXEEOLFDWR�VROR�SRFKL�DUWLFROL��PD�QHOOH�ULYLVWH�ĢPLJOLRULģ��1H�YDOH�OD
SHQD"�3HUFK��QRQ�LQYLWDUH�H�LQFRUDJJLDUH�TXHVWL�JLRYDQL�ĢPLJOLRULģ�D�GDUVL�XQ�SRģ�SL��GD�IDUH��DVSHWWDUH
TXDOFKH�DQQR�H�PDJDUL�SXEEOLFDUH�TXDOFKH�DOWUR�DUWLFROR�R�XQD�PRQRJUDILD"�3HU�FRQWUR��GD�SDUWH�GL
FRORUR�FKH�QRQ�SRVVRQR�R�QRQ�YRJOLRQR�SXEEOLFDUH�LQ�ULYLVWH�GL�IDVFLD�$�YL�VDU}�XQ�ULQFRUUHUH�OD�PHWD
GHO�QXPHUR�GL�PRQRJUDILH�H�GL�DUWLFROL�VX�ULYLVWH�YDULH��LQ�PRGR�GD�VXSHUDUH�OH�DOWUH�GXH�PHGLDQH��FRQ
OD�FRQVHJXHQ]D�FKH�LO�PDWHULDOH�GL�VFDUWR�DXPHQWHU}�HVSRQHQ]LDOPHQWH��&KH�VL�IDU}�DOORUD"�6L
ILVVHUDQQR�XOWHULRUL�FULWHUL�SL��VWULQJHQWL�SHU�GHILQLUH�FRVD�VL�LQWHQGH�SHU�ĢPRQRJUDILDģ�H�FRVD�SHU
ĤDUWLFROR�VFLHQWLILFRĥ"�0L�VHPEUD�OD�ULQFRUVD�HWHUQD�WUD�FDQQRQL�H�IRUWLILFD]LRQL��WUD�QRUPH�HG�HYDVLRQH
GHOOH�QRUPH��FRQ�LO�FRPLFR�HIIHWWR�ILQDOH�GHOOH�JULGD�PDQ]RQLDQH�H�GHOOR�VYLOXSSR�GL�WXWWH�OH�IXUEL]LH
HYDVLYH�LPPDJLQDELOL��1RQ�YHGR�FRPH�O
HVLVWHQ]D�GL�XQD�WHU]D�PHGLDQD�ĢTXDOLWDWLYDģ�SRVVD�SRUUH�IUHQR
D�WDOH�IHQRPHQR��RYYHUR�FRPH�HVVD�SRVVD�QRQ�IDU�ĤSUHQGHUH�LO�VRSUDYYHQWRĥ�DOOD�TXDQWLW}�SXUD��FRPH
VRVWLHQH�*UD]LRVL��VWDQWH�LO�IDWWR�FKH�OH�WUH�PHGLDQH�VRQR�LQGLSHQGHQWL�O
XQD�GDOOH�DOWUH�

6L�SRWUHEEH�RELHWWDUH�FKH�SHU�GHILQLUH�OH�ULYLVWH�GL�IDVFLD�$�EDVWD�IRUQLUH�FULWHUL�DEEDVWDQ]D�FKLDUL
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UHODWLYL�DOOH�SURFHGXUH�GL�DFFHWWD]LRQH�GHJOL�DUWLFROL��SHU�FXL�OD�ULYLVWD�FKH�OL�ULVSHWWD�SX��HQWUDUH�QHOOD
OLVWD��6H�OD�FRVD�IRVVH�FRV��VHPSOLFH��QHVVXQD�RELH]LRQH��0D�OģLQVHULPHQWR�QHOOD�IDVFLD���OHJDWR�QRQ�DO
SRVVHVVR�GL�UHTXLVLWL�PLQLPL��TXHOOL�GL�FXL�DO�SXQWR�����GHO�FLWDWR�'RFXPHQWR�GL�DFFRPSDJQDPHQWR��
LQYHFH��VL�WUDWWD�GL�XQD�FODVVLILFD]LRQH�D�SRVWHULRUL��EDVDWD�VXOOD�UHSXWD]LRQH�FKH�XQD�ULYLVWD�KD
DFTXLVLWR�VWRULFDPHQWH�H�QHO�FRUVR�GHOOD�HYROX]LRQH�GHOOD�FRPXQLW}�VFLHQWLILFD���SXQWR�������'XQTXH�
HQWUDUH�LQ�IDVFLD�$�QRQ���LO�IUXWWR�GHO�PHUR�DGHPSLPHQWR�GL�UHTXLVLWL�IRUPDOL��VH�IRVVH�VROR�SHU�TXHVWL�
LQ�EUHYH�WXWWH�OH�ULYLVWH�VL�DGHJXHUHEEHUR�IDFHQGR�YHQLU�PHQR�OD�UDWLR�GHOOD�GLVWLQ]LRQH�LQ�FODVVL�H�WXWWH
OH�YDFFKH�GLYHQWHUHEEHUR�QHUH��PD�OD�FRQVHJXHQ]D�GL�XQD�UHSXWD]LRQH�FKH�VL�DFTXLVLVFH�DOOD�ILQH�GL�XQ
SURFHVVR�FKH�SX��ULFKLHGHUH�DQFKH�DQQL�H�FKH�VL�EDVD�HVVHQ]LDOPHQWH�VXO�JLXGL]LR�GHOOD�FRPXQLW}
VFLHQWLILFD��RYYHUR�GHOOH�VRFLHW}�GLVFLSOLQDUL��RYYHUR�GHL�SUHVLGHQWL�H�GHL�GLUHWWLYL�FKH�OH�FRPSRQJRQR��H
GLIDWWL�Oģ$QYXU�KD�IDWWR�ULFRUVR�DG�HVVL�LQ�SULPD�LVWDQ]D�SHU�VWLODUH�WDOH�HOHQFR���1HO�FRQWHPSR��LQ�DWWHVD
FKH�VLD�SRUWDWR�D�FRPSLPHQWR�WDOH�SURFHVVR�ğ�QRQ�SUHFLVDPHQWH�OD�TXLQWHVVHQ]D�GHOOD�GHPRFUD]LD�H
GHOOD�WUDVSDUHQ]D��FRPH���VWDWR�QRWDWR�GD�$OEHUWR�%DFFLQL�VX�5RDUV��ğ�FKH�VXFFHGH"�&KL�PDL
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