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'HVFUL]LRQH�PRGXOR ,O�QXRYR�ODERUDWRULR�q�ULYROWR�SULQFLSDOPHQWH�DOO¶LQGLUL]]R�GL�VWXGLR�WHFQLFR�HFRQRPLFR
³5HOD]LRQL�LQWHUQD]LRQDOL�SHU�LO�PDUNHWLQJ´��FRUVR�LQ�FXL�YHQJRQR�DSSURIRQGLWH�OH
FRPSHWHQ]H�UHODWLYH�DOOD�FRPXQLFD]LRQH�D]LHQGDOH�FRQ�O¶XWLOL]]R�GL�WUH�OLQJXH
VWUDQLHUH��LQJOHVH��IUDQFHVH�WHGHVFR��VSDJQROR��H�TXHOOH�UHODWLYH�DOOD�FROODERUD]LRQH
QHOOD�JHVWLRQH�GHL�UDSSRUWL�D]LHQGDOL�QD]LRQDOL�HG�LQWHUQD]LRQDOL�ULJXDUGDQWL�GLIIHUHQWL
UHDOWj�JHRSROLWLFKH�H�YDUL�FRQWHVWL�ODYRUDWLYL��Ê�DQFKH�DPELHQWH�VSHFLDOLVWLFR
GHOO¶,QGLUL]]R�7HFQLFR�HFRQRPLFR�7XULVPR��PD�FRVWLWXLVFH�ULVRUVD�SHU�O¶LQWHUD
FRPXQLWj�VFRODVWLFD��VWXGHQWL��SHUVRQDOH��IDPLJOLH��H�SHU�LO�WHUULWRULR��LQ�TXDQWR�q
RIILFLQD�GL�SUHSDUD]LRQH�DOOH�FHUWLILFD]LRQL�OLQJXLVWLFKH�HXURSHH��O¶,VWLWXWR�VWHVVR�SXz
DVSLUDUH�D�GLYHQWDUH�FHQWUR�DXWRUL]]DWR�SHU�LO�FRQVHJXLPHQWR�GHOOH�FHUWLILFD]LRQL
LQWHUQD]LRQDOL�
*OL�VWXGHQWL�GHOO¶LQGLUL]]R�5,0�SRVVRQR��LQROWUH��XWLOL]]DUH�OH�7HFQRORJLH�SHU
SRWHQ]LDUH�OH�FRPSHWHQ]H�GL�:HE�0DUNHWLQJ�
$5281'�7+(�:25/'�SHUPHWWH�DJOL�VWXGHQWL�GL�YLYHUH�XQ¶HVSHULHQ]D�GL
DSSUHQGLPHQWR�H�GL�DXWRDSSUHQGLPHQWR��LQWHUDWWLYD�H�FRLQYROJHQWH�FKH�FRQVHQWH�GL
HVSORUDUH��FRPXQLFDUH�H�LPSDUDUH�OH�OLQJXH�VWUDQLHUH�XWLOL]]DQGR�PROWHSOLFL�ULVRUVH
GHOOD�UHWH�,QWHUQHW��SLDWWDIRUPH�JUDWXLWH�SHU�O¶DSSUHQGLPHQWR�OLQJXLVWLFR��FDQDOL
WHPDWLFL��ILOP��GRFXPHQWDUL�HG�DOWUL�LQ�OLQJXD���UHSHULUH�VWUXPHQWL�FROODERUDWLYL�GL
FRPXQLFD]LRQH��IRUXP��TXL]��EORJ��ZLNL��JORVVDUL��VRFLDO�QHWZRUN���VSHULPHQWDUH
FRQYHUVD]LRQL�RQH�WR�RQH�FRQ�SLDWWDIRUPH�VLQFURQH�R�DVLQFURQH��WUDPLWH�FKDW�H
VLVWHPL�GL�YLGHRFRQIHUHQ]D��FRQ�VWXGHQWL�GL�VFXROH�VWUDQLHUH�SDUWQHU�GL�SURJHWWL
FDUDWWHUL]]DQWL�LO�3�7�2�)��GHOO¶,VWLWXWR��7DOHQWL�1HRGLSORPDWL��7UDQVDOS��6RJJLRUQL
OLQJXLVWLFL�HXURSHL��&HUWLILFD]LRQL�OLQJXLVWLFKH��&/,/��0RGXOL�GL�SRWHQ]LDPHQWR�GHOOH
FRPSHWHQ]H�DXWRUL]]DWL�FRQ�SURJHWWL�321�)6(��
/D�FRQILJXUD]LRQH�VWDQGDUG�GL�XQ�ODERUDWRULR�LQIRUPDWLFR�FRQ�SRVWD]LRQL�GHVNWRS�q
DUULFFKLWD�GDOOH�SHULIHULFKH�PXOWLPHGLDOL�H�VWUXWWXUDWD�FRQ�DUUHGR�D�LVROH�FKH�UHQGH�OR
VSD]LR�HGXFDWLYR�PXOWLIXQ]LRQDOH��JUD]LH�DQFKH�DOOD�/,0�FKH�QH�HVWHQGH�OH
SRWHQ]LDOLWj�GLGDWWLFKH�
,O�ODERUDWRULR�q�GRWDWR�GL�XQ�+8%�DXGLR�,'/��IRUQLWR�GL�VRIWZDUH�SHU�OD�JHVWLRQH
GHOO¶DXOD�H�FROOHJDWR�FRQ�Q�����XQLWj�DOOLHYR�,'/�DXGLR�DWWLYR�LQ�FXL�q�SUHVHQWH�XQ�ER[
HVWHUQR�FRQ�SXOVDQWH�GL�FKLDPDWD�H�FRQ�DWWDFFKL�DXGLR�SDVV�WKURXJK��FRPSXWHU
FRQVROH���OH�FDUDWWHULVWLFKH�WHFQLFKH�VRQR�
��&RQVROOH�GL�JHVWLRQH�DXOD
��6RIWZDUH�GL�*HVWLRQH�PXOWL�8WHQWH��RYYHUR�SHUPHWWH�OD�FUHD]LRQH�GL�WDQWL�XWHQWL
TXDQWL�VRQR�JOL�LQVHJQDQWL�FKH�OR�XWLOL]]DQR��LQ�TXHVWR�PRGR��RJQL�LQVHJQDQWH�FKH�OR
XWLOL]]D�KD�XQ�DFFHVVR�UDSLGR�H�GLUHWWR�DOOD�SURSULD�FDUWHOOD�GHOOH�DWWLYLWj��FODVVL�
UHJLVWUR�GL�FODVVH�
��3RVVLELOLWj�GL�IRUPDUH���*UXSSL�GL�ODYRUR�WRWDOPHQWH�LQGLSHQGHQWL
��2JQL�JUXSSR�GL�ODYRUR�SXz�ULFHYHUH�XQD�VRUJHQWH�DXGLR�HVWHUQD
��4XDOVLDVL�VWXGHQWH�LQWHUURJDWR�SXz�GLYHQWDUH�VRUJHQWH�DXGLR�SHU�XQ�JUXSSR�R�WXWWD
OD�FODVVH
��,QWHUFRPXQLFD]LRQH�DXGLR�FRQ�TXDOVLDVL�VWXGHQWH��&RPXQLFD]LRQH�SULYDWD�EL�
GLUH]LRQDOH�
��$VFROWR�GLVFUHWR�GL�TXDOVLDVL�VWXGHQWH��OR�VWXGHQWH�QRQ�VL�DFFRUJH�GL�HVVHUH
PRQLWRUDWR�GDOO¶LQVHJQDQWH�
��$XWR�VFDQ�GL�XQ�JUXSSR�R�GL�WXWWD�OD�FODVVH��O¶LQVHJQDQWH�XQD�YROWD�DWWLYDWD�TXHVWD
IXQ]LRQH�SXz�PRQLWRUDUH�WXWWL�JOL�VWXGHQWL�LQ�PRGR�DXWRPDWLFR�FRQ�OD�SRVVLELOLWj�GL
LPSRVWDUH�LO�WHPSR�GL�VFDQVLRQH�WUD�XQR�VWXGHQWH�H�O¶DOWUR
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