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DQQL��� ,O�ODYRUR� HUD� DJOL� DQWLSRGL� GL� TXHO� FRQIRUPLVPR� VRFLR�VDQLWDULR� FKH� FL� KD� FRQGRWWL� D�FRQGL]LRQL� PLVHUDELOL� GL� VDOXWH� HG� HIILFLHQ]D�� 6L� SHQVL� LQ� SDUWLFRODUH� DOOD� VFLDJXUDWD��FRVLGGHWWD��GLHWD�PHGLWHUUDQHD���DOLPHQWD]LRQH�D�EDVH�GL�FHUHDOL�FKH�KD�PLQDWR�OD�VDOXWH�H�GLPH]]DWR�OD�GXUDWD�GHOO
HVLVWHQ]D�LQ�RJQL�SRSROD]LRQH�FKH�QHJOL�XOWLPL�GLHFLPLOD�DQQL�VL�q� GHGLFDWD� � DOO
DJULFROWXUD� D� SDUWLUH� GDOO¶LQL]LR� GHOO¶2ORFHQH LQ� SRL�� 4XHVWD� GLHWD��LQDGHJXDWD� H� QRFLYD�� LQ� YHQWL� DQQL� KD� WUDVIRUPDWR� PHWj� GHJOL� DELWDQWL� GHO� JORER��FRPSUHVR� FKL� DQFRUD� VRIIUH� OD� IDPH�� LQ� GLDEHWLFL� REHVL�� SRUWDWRUL� GL� SDWRORJLH� VSHVVR�PRUWDOL�H�O
DOWUD�PHWj�LQ�DIIDPDWL�FURQLFL�SHUHQQHPHQWH D�GLHWD� DQJRVFLDWL�GDOO
DVWLQHQ]D�GDO�FLER�'D� TXHVWH� H� GD� PROWH� DOWUH� HYLGHQ]H�� FRQIHUPDWH� GDOOH� SL�� UHFHQWL� DFTXLVL]LRQL�VFLHQWLILFKH� SUHQGH� DYYLR� �)LJKWLQ
DJH� OD� FXL� ILORVRILD� q� ULDVVXQWD� QHO� PRWWR� IRUHYHU�VWURQJ�� VHPSUH� IRUWH�� SHUFKp� QRQ� VL� GHYH� PDL� JLRFDUH� �DOOD� PHQR��� PDL� WLUDUH� D�VRSUDYYLYHUH�� 8Q
HVLVWHQ]D� SUROXQJDWD� VL� JLXVWLILFD� VROR� FRO� SLHQR� SRVVHVVR� GL� RJQL�QRVWUD�IDFROWj�� ILVLFD�H�PHQWDOH��SHUFLz�GREELDPR�HVVHUH� VHPSUH�VXSHU�� ILQR�DOO
XOWLPR�JLRUQR�� 7URYDQGRPL� QHOOD� SDUWLFRODUH� FRQGL]LRQH� GL� DSSDUWHQHQ]D� DOOD� �EDE\� ERRP�JHQHUDWLRQ�� JOL� XOWUD� FLQTXDQWHQQL� QDWL� LPPHGLDWDPHQWH� GRSR� OD� VHFRQGD� JXHUUD�PRQGLDOH� H� DYHQGR� DO� WHPSR� VWHVVR� DOOH� VSDOOH� TXDUDQW
DQQL� GL� ERG\EXLOGLQJ�LQWHQVDPHQWH� YLVVXWR� LQ SULPD� SHUVRQD�� PL� ULWURYR� QRQ� VROR� FRPH� q� IDFLOH� LQWXLUH�QRWHYROPHQWH�FRLQYROWR�GDOO
DUJRPHQWR��PD�DQFKH�H�VRSUDWWXWWR�VWXGLRVR�H�WHVWLPRQH�GHL�EHQHILFL�GHO�QRVWUR�VWLOH�GL�YLWD�3UHPHWWR� LQILQH� FKH� TXHVWH� ULFHUFKH� D� ���� JUDGL� SRWUHEEHUR� IHULUH� OD� VHQVLELOLWj� GL�TXDOFXQR��0H�QH�VFXVR� LQ�DQWLFLSR�� ,Q�RJQL� ODYRUR�GL�TXHVWR�FDSLWROR�VDUj�HVSRVWR�XQ�DUJRPHQWR��WUDWWDWR�FRO�PHWRGR�FKH�PL�LPSRQJR�GD�DQQL��� /
RVVHUYD]LRQH�GHL�IDWWL�� /H�FRQIHUPH�VFLHQWLILFKH�� /
DSSOLFD]LRQH�SUDWLFD�*UD]LH�SHU�O
DWWHQ]LRQH�H�IRUHYHU�VWURQJ�
3(6,�3(5�6(035(6L�GHYH� LQQDQ]LWXWWR�VRWWROLQHDUH�� QRQ�F
q�DOWHUQDWLYD�� FRPH�LO�ERG\EXLOGLQJ�VLD� O
DUPD��IRQGDPHQWDOH�SHU�VFRQILJJHUH�O
LQYHFFKLDPHQWR�,�ERG\EXLOGHU�SUDWLFDQWL�YLWD�QDWXUDO�GXUDQWH UDSSUHVHQWDQR�XQR�VWUDRUGLQDULR�HVHPSLR�GL�SUROXQJDWD�JLRYLQH]]D��'D�)LOLSSR�0DVVDURQL�FKH�VHPEUD�HVVHUH�DQFRUD�LO�YHQWHQQH�FKH�QHO� ����� YLQVH� LO� 0U�� ,WDOLD� GL� )LUHQ]H�� D� -RKQ� &LWURQH� DJRQLVWD� GL� VXFFHVVR� D�VHVVDQW
DQQL�VXRQDWL��D�6HUJH�1XEUHW��9LQFH�7D\ORU��&LURQWH��5RELQVRQ�H�PLJOLDLD�GL�DOWUL��PLOLRQL� QHO� PRQGR�� PHQR� IDPRVL� PD� DOWUHWWDQWL� HVHPSL� LQFRQWHVWDELOL� GHL� EHQHILFL� GHO�QRVWUR� VWLOH� GL� YLWD�� 3HVL� H� SURWHLQH� RYYHUR� LO� ODYRUR� VWUHQXR� FRQWUR� UHVLVWHQ]H� H�O
DOLPHQWD]LRQH� LSHUSURWHLFD� XQLWL� D� PDVVLFFH� GRVL� GL� LQWHJUDWRUL� QDWXUDOL� H� QRQ��GLPRVWUDQR�QHL�IDWWL�GL�HVVHUH�XQD�VRUWD�GL�HOLVLU�GL�OXQJD�YLWD�R�PHJOLR�DQFRUD�LO�PRGR�SL��UD]LRQDOH�GL� FRQGXUUH� O
HVLVWHQ]D��/R� VWHUPLQDWR� ODERUDWRULR�GHO�ERG\EXLOGLQJ�PRQGLDOH�HYLGHQ]LD�FKH�TXDQGR�VL�HYLWDQR�H�VL�VXSHUDQR� OH� UDFFRPDQGD]LRQL�VDQLWDULH�DG�XVR�H�FRQVXPR� GHOOD� PDVVD�� LO� YLJRUH�� OD� IRU]D�� O
HIILFLHQ]D� H� GL� FRQVHJXHQ]D� RJQL� QRVWUR�DSSDUDWR� ILVLRORJLFR� SXz� HVVHUH� FRQVHUYDWR� LQWHJUR� ILQ� TXDVL� DL� FHQWR� DQQL� H� IRUVH�� LQ�IXWXUR�� DQFKH�ROWUH��4XHVWR�QRQ�VLJQLILFD� FKH� L� FXOWXULVWL� VLDQR�XQD�VRUWD�GL�KLJKODQGHULPPRUWDOL�� LPPXQL� GD� RJQL� PDODWWLD�� 0D� VLFXUDPHQWH� OD� WULE�� GHO� IHUUR� q� SUHVHUYDWD��
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JUD]LH� DO� SURSULR� VWLOH� GL� YLWD� GDOOH� SDWRORJLH� SL�� IUHTXHQWL� H� LQVLGLRVH�GHL� QRVWUL� JLRUQL��REHVLWj�� GLDEHWH�� LSHUOLSLGHPLH�� LSHUWHQVLRQH�� GLVWXUEL� FDUGLRFLUFRODWRUL�� DOFXQL� WXPRUL��RVWHRSRURVL��,Q� SDUWLFRODUH� OD� VDUFRSHQLD�� DWURILD� PXVFRODUH� GHOO
DQ]LDQR� GRYXWD� LQ� JUDQ� SDUWH�DOO
LQDWWLYLWj�H�DOO
DOLPHQWD]LRQH�LSRSURWHLFD��DWWULEXLWD�D�WRUWR�HVFOXVLYDPHQWH�DOO
HWj�� q�LO�IHQRPHQR�GHJHQHUDWLYR�SL��JUDYH�FKH�LO�ERG\EXLOGLQJ�ULHVFH�FRQ�VXFFHVVR�D�FRQWUROODUH��FRPH�GLPRVWUDQR�L�WUH�VWXGL�FKH�VHJXRQR�,O�SXQWR�GL�SDUWHQ]D/R�VWXGLR�GL�%DODJREDO���HIIHWWXDWR�VX�VHGHQWDUL��GLPRVWUD�FRPH�FRQ�O
HWj�GLPLQXLVFD�OD�VLQWHVL�GHOOD�0+&��OD�FDWHQD�SHVDQWH�GHOOD�PLRVLQD��H�GHOOH�YDULH�SURWHLQH�PXVFRODUL��PD�QRQ�GHOOH�SURWHLQH�VDUFRSODVPDWLFKH��,O�ULWPR�GL�VLQWHVL�GHOOD�0+&�q�LQ�VWUHWWD�UHOD]LRQH�FRQ� OD� SRWHQ]D� PXVFRODUH�� JOL� ,*)���� LO� GHLGURHSLDQGURVWHURQH� QHOOD� GRQQD� H� LO�WHVWRVWHURQH� OLEHUR�QHOO
XRPR��/D�ULGX]LRQH�GHOOD�VLQWHVL� LPSOLFD�XQD�ULGRWWD�FDSDFLWj�GL�DFFXPXOR� SURWHLFR� H� FRQWULEXLVFH� DO� GHFOLQR� GHOOD� IRU]D� H� GHOOD� PDVVD�PXVFRODUH�� ,Q�VHJXLWR� SHUz�� QXRYH� HVSHULHQ]H� KDQQR� FKLDULWR� FKH� OD� ULGX]LRQH� GHOOH� FDSDFLWj�PXVFRODUL�� OD� VDUFRSHQLD�� q� UHYHUVLELOH� H� OD� VL� SXz� DGGLULWWXUD� SUHYHQLUH� FRQ� LO�ERG\EXLOGLQJ�� 4XHVWL� VWXGL� GLPRVWUDQR� DPSLDPHQWH� � FKH� OD� ULVSRVWD� ILVLRORJLFD� H�IXQ]LRQDOH� GHO� QRVWUR� RUJDQLVPR� DO� ODYRUR� FRL� SHVL� VL�PDQWLHQH� LQWDWWD� ILQR� D� QRYDQWD�DQQL�H�ROWUH��VRWWR�RJQL�SURILOR��FRPSUHVR�TXHOOR�RUPRQDOH��FRPH�VL�YHGUj�LQ�XQ FDSLWROR�VXFFHVVLYR�/D�ULVSRVWD�DO�ODYRUR�FRL�SHVL�QHOO
DQ]LDQR�GHEROH�H�IUDJLOH1HO�FRUVR�GL�XQD�ULFHUFD�FRQGRWWD�GDOOD�:DVKLQJWRQ�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�GL�6W��/RXLV��0LVVRXUL� VL�q�FHUFDWR�GL�YHULILFDUH�VH�LO�ERG\EXLOGLQJ�IRVVH�LQ�JUDGR�GL�DXPHQWDUH�LO�ULWPR�GL�VLQWHVL�SURWHLFD�LQ�XRPLQL�H�GRQQH��ILVLFDPHQWH�IUDJLOL��GL�HWj�FRPSUHVD�WUD�L����H� L� ��� DQQL�� 2WWR� GRQQH� H� TXDWWUR� XRPLQL� VRQR� VWDWL� VRWWRSRVWL� D� WUH� PHVL� GL� WHUDSLD�ULDELOLWDWLYD�H�VXFFHVVLYDPHQWH�D�WUH�PHVL�GL�ERG\EXLOGLQJ��,O�SURJUDPPD�SUHYHGHYD�WUH�VHGXWH�VHWWLPDQDOL�GL���HVHUFL]L� ���SHU� OH�JDPEH�H���SHU� OD�SDUWH�VXSHULRUH�GHO�FRUSR��XVDQGR�XQ�SHVR��FRUULVSRQGHQWH�DO����� �����GHO�PDVVLPDOH�LQL]LDOH��$OOD�ILQH�GHO�WULDO VL�q�HYLGHQ]LDWR�XQ�QRWHYROH�DXPHQWR�GHOOD�VLQWHVL�GL�OHXFLQD�QHOOH�SURWHLQH�PXVFRODUL�GHO�YDVWR� ODWHUDOH� LQ� YLYR�� ULVSHWWR� DL� YDORUL� LQL]LDOL�� ,Q� WXWWL� L� VRJJHWWL� HUD� QRWHYROPHQWH�DXPHQWDWD�OD�IRU]D�PXVFRODUH�,�SHVL�H�O
DQ]LDQR�LQ�EXRQH�FRQGL]LRQL�GL�VDOXWH6XFFHVVLYDPHQWH� OD�VWHVVD�8QLYHUVLWj�KD�FRQGRWWR�XQR�VWXGLR� VX�GXH�JUXSSL�GL� VHWWH�SHUVRQH�FLDVFXQR��VHWWH�YRORQWDUL�VDQL�WUD�L����H�L����DQQL�H�DOWUHWWDQWL�YRORQWDUL�VDQL�WUD�L����H�JOL����DQQL��,�GXH�JUXSSL�VRQR�VWDWL�VRWWRSRVWL�DG�XQ�UHJLPH�GL�VHULR�ERG\EXLOGLQJ�SHU�GXH�VHWWLPDQH�FRVWLWXLWR�GD�XQGLFL�VHVVLRQL�FRPSOHVVLYH�GL�DOOHQDPHQWR����HVHUFL]L�SHU���� ��VHULH����� ���ULSHWL]LRQL�SHU�FLDVFXQD�VHULH�DO����� ����GHL�ULVSHWWLYL�PDVVLPDOL�G
LQL]LR��6L�q�YDOXWDWD� OD� ULVSRVWD�GHO� ULWPR�GL� VLQWHVL�SURWHLFD�PRQLWRUDQGR� O
�0+&�� O
DFWLQD�H� OH�YDULH�SURWHLQH�PXVFRODUL��3UHFHGHQWHPHQWH�DOO
HVSHULHQ]D�� LO� ULWPR�GL� VLQWHVL�GL�0+&�H�SURWHLQH� PXVFRODUL� HUD� SL�� EDVVR� QHJOL� DQ]LDQL�� D� XOWHULRUH� FRQIHUPD� GHOOR� VWXGLR� GL�%DORJRSDO��PHQWUH�OD�VLQWHVL�GHOO
DFWLQD�HUD�DQDORJD�QHL�GXH�JUXSSL��$OOD�ILQH�GHOOD�SURYD�LO�ULWPR�GL�VLQWHVL�GL�0+&�H�GHOOH�YDULH�SURWHLQH�PXVFRODUL�HUD�DXPHQWDWR�VLD�QHO�JUXSSR�GHL� JLRYDQL� �WUD� O
� ��� H� LO� ������� FKH� QHO� JUXSSR� GHJOL� DQ]LDQL� �WUD� O
���� H� LO� �������GLPRVWUDQGR�DPSLDPHQWH�FKH�OD�ULVSRVWD�GHOOD�VLQWHVL�SURWHLFD�VWLPRODWD�GDL�SHVL�ULPDQH�
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LQWDWWD�DQFKH� LQ� WDUGD�HWj�H�FKH� OD�VDUFRSHQLD�SXz�HVVHUH�HIILFDFHPHQWH�SUHYHQXWD�H�ULVROWD�FRO�ERG\EXLOGLQJ�,QILQH��OD�SUDWLFD3UHVFULYHUH� � XQ� SURJUDPPD� GL� ERG\EXLOGLQJ� DG� XQ XOWUDFLQTXDQWHQQH� ULFKLHGH� XQD�DQDPQHVL� DFFXUDWD� FKH� FKLDULVFD� OR� VWDWR� GL� VDOXWH�� OD� FRQVXHWXGLQH� DOO
HVHUFL]LR�� OD�FRPSOLDQFH GHO� VRJJHWWR�� HYHQWXDOL� SUREOHPL� DUWLFRODUL�� SRVWXUDOL� H� ILVLRORJLFL�� 6H� LO�VRJJHWWR� q� XQ� ERG\EXLOGHU� GL� OXQJD�H�SURYDWD�HVSHULHQ]D�YDOJRQR� OH� UHJROH�XQLYHUVDOL�GHOOD�QRVWUD�GLVFLSOLQD�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�IUHTXHQ]D�FKH�VLFXUDPHQWH�GRYUj�HVVHUH�UDUHIDWWD�GDWR�LO�ULWPR�FRPXQTXH�ULGRWWR�GHOOD�VLQWHVL�SURWHLFD�H�DOOD�QXWUL]LRQH�FKH�WHUUj� FRQWR� GL� XQD� IRUWH�� LQHYLWDELOH� UHVLVWHQ]D� DOO
LQVXOLQD�� $� TXHVWR� SURSRVLWR� O
DWWLYLWj�DHURELFD� PRGHUDWD� JLRFD� XQ� UXROR� IRQGDPHQWDOH� SHUFKp� XWLOL]]DQGR� LQ� EXRQD� SDUWH]XFFKHUL� HYLWD� FKH�TXHVWL� VL� WUDVIRUPLQR� LQ�JUDVVR�H�SHUFKp�DWWLYDQGR� L� WUDQVSRUWHU GHO�JOXFRVLR� LQ� PRGR� LQVXOLQR�LQGLSHQGHQWH� ULGXFH� O
RXW�SXW� HFFHVVLYR� GL� TXHVWR� RUPRQH��%XRQL� ULVXOWDWL� LQ� WHUPLQL� GL� LQFUHPHQWR� GHOOD� PDVVD� H� GHOOD� SRWHQ]D� PXVFRODUH� H�FRQWHPSRUDQHDPHQWH� GHOOD� GHILQL]LRQH� VL� SRVVRQR� RWWHQHUH� FRQ� LO� SURJUDPPD� FKH�VHJXH��IUXWWR�GHOOH�QRVWUH�UHFHQWL�VFRSHUWH�
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