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1 HJOL� XOWLP L� GHFHQQL� O·LQGXVWULD� DHURQDXWLFD� KD� LQYHVWLWR� P ROWR� QHOOR� VWXGLR� GHOO·HUURUH� XP DQR�

JUD] LH� DQFKH� D� ULFHUFKH� FRQGRWWH� LQ� FROODERUD] LRQH� FRQ� OD� 1 $ 6$ � FKH� KDQQR� GLP RVWUDWR� FRP H

HVVR� VLD� XQD� GHOOH� FDXVH� SULQFLSDOL� GHJOL� LQFLGHQWL� DHUHL�� ' D� TXHVWD� FRQVDSHYROH] ] D� q� QDWR

O·DGGHVWUDP HQWR� DO� ) DWWRUH� 8 P DQR�� FKH� KD� WURYDWR� OD� VXD� HVSUHVVLRQH� SL• � FRQFUHWD� QHOOR� VYLOXSSR

GHO�&UHZ �5HVRXUFH�0 DQDJHP HQW� � &50 � ��RJJL�UHTXLVLWR�REEOLJDWRULR�SHU�WXWWL�JOL�HTXLSDJJL�GL�YROR�

4 XHVWR� DSSURFFLR� VL� q� ULYHODWR� GHWHUP LQDQWH� SHU� DXP HQWDUH� OD� VLFXUH] ] D� H� ULGXUUH� JOL� LQFLGHQWL�

SRLFKp� LQWHJUD� OD� SUHSDUD] LRQH� WHFQLFD� FRQ� FRP SHWHQ] H� FRJQLWLYH� H� UHOD] LRQDOL� LQGLVSHQVDELOL� DO

ODYRUR�GL�VTXDGUD�LQ�VLWXD] LRQL�FULWLFKH�

,O� &50 � VL� GLVWLQJXH� LQIDWWL� GDOOD� IRUP D] LRQH� WUDGL] LRQDOH� SHUFKp� QRQ� VL� OLP LWD� D� WUDVP HWWHUH

FRQRVFHQ] H� WHFQLFKH� LQGLYLGXDOL�� P D� YDORUL] ] D� FDSDFLWj � FRP H� OD� FRQVDSHYROH] ] D� VLWXD] LRQDOH�� L

SURFHVVL� GHFLVLRQDOL�� OD� JHVWLRQH� GHO� FDULFR� GL� ODYRUR� H� GHOOR� VWUHVV�� OD� FRP XQLFD] LRQH� HIILFDFH� H� OD

OHDGHUVKLS�� &HQWUDOH� q� LO� FRQFHWWR� GL� -XVW� &XOWXUH�� FKH� FRQVLGHUD� O·HUURUH� FRP H� XQ� HOHP HQWR

LQHYLWDELOH� GHOO·DWWLYLWj � XP DQD�� QRQ� YD� FROSHYROL] ] DWR� O·LQGLYLGXR�� P D� DQDOL] ] DWR� SHU� FRP SUHQGHUH� L

P HFFDQLVP L� FKH� OR� KDQQR� JHQHUDWR� H� LQWURGXUUH� P LVXUH� GL� P LJOLRUDP HQWR� LQ� FKLDYH� VLVWHP LFD�� ,Q

TXHVWR� P RGR�� O·HUURUH� GLYHQWD� XQ·RFFDVLRQH� GL� DSSUHQGLP HQWR� H� XQ� IDWWRUH� GL� FUHVFLWD� SHU� O·LQWHUD

RUJDQL] ] D] LRQH�

,� SULQFLSL� GHO� ) DWWRUH� 8 P DQR�� FRQVROLGDWL� QHO� WUDVSRUWR� DHUHR�� KDQQR� GLP RVWUDWR� XQ·HOHYDWD

WUDVIHULELOLWj � DQFKH� DG� DOWUL� VHWWRUL� DG� DOWR� ULVFKLR� FRP H� VDQLWj �� HQHUJLD�� WUDVSRUWR� P DULWWLP R� H

IHUURYLDULR�� / D� IRUP D] LRQH� LQ� TXHVWR� DP ELWR� DIIURQWD� LQ� P RGR� P LUDWR� WHP L� FRP H� OD� JHVWLRQH� GHOOH

LQIRUP D] LRQL�� LO� ODYRUR� LQ� WHDP �� LO� P RQLWRUDJJLR� H� O·LQWHUYHQWR� WHP SHVWLYR�� O·XVR� FRQVDSHYROH

GHOO·DXWRP D] LRQH� H� OD� SURP R] LRQH� GL� XQD� FXOWXUD� D] LHQGDOH� RULHQWDWD� DOOD� VLFXUH] ] D�� ,Q� WDO� P RGR�� LO

) DWWRUH� 8 P DQR� VL� FRQILJXUD� FRP H� XQ� DSSURFFLR� VLVWHP DWLFR� H� LQQRYDWLYR�� FDSDFH� QRQ� VROR� GL

P LJOLRUDUH� OH� SUHVWD] LRQL� RSHUDWLYH�� P D� DQFKH� GL� FUHDUH� DP ELHQWL� SURIHVVLRQDOL� SL• � VLFXUL�

FROODERUDWLYL�HG�HIILFLHQWL�
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