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0DUNHWLQJ�SHU�OD�JHVWLRQH�FRPSHWLWLYD�GHO�WHUULWRULR��SXEEOLFDWR�D�VHWWHPEUH�GHO������FRQ
)UDQFR�$QJHOL��q�LO�WHU]R�OLEUR�FKH�0DWWHR�&DUROL��RUGLQDULR�GL�(FRQRPLD�H�JHVWLRQH�GHOOH
LPSUHVH�LQWHUQD]LRQDOL�DOOD�/8,66��GHGLFD�DO�PDUNHWLQJ�WHUULWRULDOH��8Q�UDPR�GHO�PDUNHWLQJ
XWLOH�D�VYLOXSSDUH�XQ
RIIHUWD�WHUULWRULDOH�RULHQWDWD�D�FUHDUH�YDORUH�SHU�GHWHUPLQDWL�WDUJHW�GL
GRPDQGD�

,O�OLEUR�UDFFRJOLH�XQ
DPSLD�FDVLVWLFD�GL
HVSHULHQ]H�GL�PDUNHWLQJ�WHUULWRULDOL�FRQGRWWH
LQ�DPELWL�WHUULWRULDOL�GLYHUVL��SLFFROH�H
PHGLH�FLWWj��JUDQGL�DUHH�XUEDQH��UHJLRQL�
HFF���JUD]LH�DOO
HVSHULHQ]D�PDWXUDWD
GDOO
DXWRUH�DWWUDYHUVR�QXPHURVH
FROODERUD]LRQL�FRQ�LVWLWX]LRQL�GL�YDULR�OLYHOOR�

�,�YDUL�WDUJHW�GL�GRPDQGD�±�VSLHJD�&DUROL��
SRVVRQR�HVVHUH�SHUVRQH��WXULVWL��FDSLWDOH
XPDQR�TXDOLILFDWR�FKH�LO�WHUULWRULR�GHYH
VDSHU�DWWUDUUH�SHU�SRWHUVL�VYLOXSSDUH�
2SSXUH�LPSUHVH�H�LQYHVWLWRUL�FKH�VFHOJRQR
TXHO�WHUULWRULR�FRPH�VHGH�SHU�OH�SURSULH
DWWLYLWj�SURGXWWLYH��

0D�FRPH�DSSOLFDUH�JOL�VWUXPHQWL�GL
PDUNHWLQJ�FKH�VRQR�GL�PDWULFH�D]LHQGDOH�SHU
OD�SURPR]LRQH�GL�XQ
DUHD�SL��R�PHQR�JUDQGH
H�GHOOH�VXH�VSHFLILFLWj"�,O�OLEUR�ULVSRQGH�D
TXHVWD�GRPDQGD�DQDOL]]DQGR�OH�VWUDWHJLH
SRVVLELOL���2FFRUUH�SULPD�GL�WXWWR�UDJLRQDUH

VXO�SRVL]LRQDPHQWR�FRPSHWLWLYR�FKH�VL�YXROH�GDUH�DO�SURSULR�WHUULWRULR�DQFKH�ULVSHWWR�DOOH
DUHH�JHRJUDILFKH�FRQFRUUHQWL��TXHOOH�FKH�VL�ULYROJRQR�DOOR�VWHVVR�WDUJHW�GL�GRPDQGD��3RL
ELVRJQD�VYLOXSSDUH�XQ
RIIHUWD�DGHJXDWD��WHQHQGR�D�PHQWH�FKH�RJQL�WHUULWRULR�q�FRPSRVWR�GL
DWWRUL�GLYHUVL�HG�HWHURJHQHL��DOFXQL�SXEEOLFL�H�PROWL�SULYDWL��

8QD�GHOOH�JUDQGL�VILGH�GHO�PDUNHWLQJ�WHUULWRULDOH�q�SURSULR�OD�FDSDFLWj�GL�WURYDUH�HOHPHQWL�GL
LQWHJUD]LRQH�H�GL�YLVLRQH�FRPXQH�IUD�VRJJHWWL�FKH�VSHVVR�KDQQR�SURVSHWWLYH�GLYHUVH�VH�QRQ
DGGLULWWXUD�FRQWUDVWDQWL���8Q�WHUULWRULR�q�FRPSHWLWLYR�VH�ULHVFH�D�VYLOXSSDUH�XQ�VLVWHPD
LQWHJUDWR�GL�RIIHUWD��FROOHJDQGR�DVVHW�GLYHUVL�H�TXLQGL��VWLPRODQGR�OD�FROODERUD]LRQH�WUD
DWWRUL�GLYHUVL��3HU�TXHVWR�q�IRQGDPHQWDOH�ULXVFLUH�D�FUHDUH�XQ�VRFLDO�FDSLWDO��XQ�VHQVR�GL
DSSDUWHQHQ]D�DOOD�SURSULD�FRPXQLWj��XQD�ILGXFLD�H�XQD�YLVLRQH�XQLWDULD��6YLOXSSDUH�UHOD]LRQL
LQWHUQH�SHU�IDUH�VLVWHPD�IUD�YDUL�HQWL�q�XQ�SUREOHPD�PROWR�IRUWH�LQ�,WDOLD��PD�QRQ�VROR���GRYH�L
YDUL�VRJJHWWL�HFRQRPLFL�H�LVWLWX]LRQDOL�WHQGRQR�D�RSHUDUH�LQ�PRGR�SRFR�FROOHJDWR��
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6H�QHO�PDUNHWLQJ�OH�WHRULH�FKH�KDQQR�DYXWR
PDJJLRUH�VYLOXSSR�LQ�TXHVWL�XOWLPL�GHFHQQL
ULJXDUGDQR�SURSULR�OH�UHOD]LRQL��UHDOL�H
YLUWXDOL��IUD�JOL�LQGLYLGXL��QHO�PDUNHWLQJ
WHUULWRULDOH�TXHVWH�VWHVVH�LGHH�VL
FRQIURQWDQR�FRQ�L�UDSSRUWL�IUD�L�YDUL�DWWRUL
GL�XQD�FRPXQLWj�H�L�VRJJHWWL�LQWHUHVVDWL��L
FRVLGGHWWL�VWDNHKROGHUV����$WWUDUUH
XQ
LPSUHVD�LQ�XQ
DUHD�JHRJUDILFD�QRQ
VLJQLILFD�VROWDQWR�IDU�Vu�FKH�HVVD�LQVHGL�LQ
WDOH�DUHD�GHWHUPLQDWH�VWUXWWXUH�SURGXWWLYH��PD�DQFKH�VWDELOLUH�FRQ�HVVD�XQD�UHOD]LRQH�FKH
FUHVFH�H�FKH�HYROYH�QHO�WHPSR��LQ�PRGR�GD�FRQWULEXLUH�DOOR�VYLOXSSR�VRVWHQLELOH�GHO�WHUULWRULR
FKH�OD�RVSLWD��

3HU�VSLHJDUH�LO�WLSR�GL�FRPSHWL]LRQH�FKH�YLHQH�D�UHDOL]]DUVL�IUD�WHUULWRUL�FRQ�OR�VWHVVR�WDUJHW�GL
GRPDQGD��LO�3URIHVVRU�&DUROL�ID�ULIHULPHQWR�D�XQD�PHWDIRUD�VSRUWLYD��SDUDJRQDQGR�LO
PDUNHWLQJ�WHUULWRULDOH�D�XQ�JLRFR�SL��VLPLOH�DO�JROI�FKH�DO�WHQQLV��GRYH�LO�SXQWHJJLR�SHUVRQDOH
QRQ�YD�D�VFDSLWR�GL�TXHOOR�GHJOL�DOWUL�PD�SXz�IXQJHUH�GD�WUDLQR���1HO�UDSSRUWR�WUD�GXH�WHUULWRUL
OD�FRPSHWL]LRQH�
D�VRPPD�]HUR
��LR�YLQFR��WX�SHUGL��VL�UHDOL]]D�VROR�LQ�VLWXD]LRQL�VSHFLILFKH��DG
HVHPSLR��TXDQGR�XQD�FLWWj�FRPSHWH�SHU�RVSLWDUH�XQ�JUDQGH�HYHQWR�FRPH�XQ
2OLPSLDGH�
1HOOD�PDJJLRU�SDUWH�GHL�FDVL��LO�VXFFHVVR�GL�XQ�WHUULWRULR�QHOO
DWWUDUUH�WXULVPR�YD�D�EHQHILFLR
DQFKH�GHJOL�DOWUL�WHUULWRUL��

,O�OLEUR�q�ULYROWR�D�WXWWL�FRORUR�FKH�VL�RFFXSDQR�GHL�SUREOHPL�GL�VYLOXSSR�WHUULWRULDOH��LQ
SDUWLFRODUH�GHOOH�VWUDWHJLH�SHU�O
DWWUD]LRQH�GL�WXULVWL��SHUVRQH��LPSUHVH��,QWHUHVVD�TXLQGL�VLD�L
FXOWRUL�GHOOD�PDWHULD��D�SDUWLUH�GDJOL�VWXGHQWL�FKH�LQWHQGRQR�VSHFLDOL]]DUVL�LQ�TXHVWR�FDPSR�
FKH�JOL�RSHUDWRUL��D�FXL�IRUQLVFH�JOL�VWUXPHQWL�FRQFHWWXDOL�H�RSHUDWLYL�SHU��SURLHWWDUH�O
RIIHUWD
WHUULWRULDOH�YHUVR�OD�GRPDQGD�FHUFDQGR�GL�FDSLUH�FRPH�VRGGLVIDUOD�DO�PHJOLR��H�PHJOLR�GHL
FRQFRUUHQWL��H�IDFHQGR�LQ�PRGR�FKH�WDOH�GRPDQGD�SRL�GLYHQWD�XQD�IRQWH�GL�ULFFKH]]D�SHU�LO
WHUULWRULR�VWHVVR���,O�PDUNHWLQJ�WHUULWRULDOH�VHUYH�D�TXHVWR���VYLOXSSDUH�GHOOH�D]LRQL��GHOOH
LQL]LDWLYH�SHU�UHQGHUH�XQ�WHUULWRULR�SL��DWWUDWWLYR�QRQ�LQ�JHQHUDOH�PD�ULVSHWWR�DOOH
VSHFLILFKH�HVLJHQ]H�GHO�WLSR�GL�GRPDQGD�FKH�VL�YXROH�DWWUDUUH��

���QRYHPEUH�������������DP�
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