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&DSLWROR�����,QWURGX]LRQH�DO
GRFXPHQWR�GL�H3ROLF\

������6FRSR�GHOOdH3ROLF\
/H�7,&��7HFQRORJLH�GHOOlLQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��UDSSUHVHQWDQR�VWUXPHQWL
IRQGDPHQWDOL �QHO �SURFHVVR�HGXFDWLYR �H �SHU �OlDSSUHQGLPHQWR�GHJOL �VWXGHQWL �H �GHOOH
VWXGHQWHVVH�

/H�mFRPSHWHQ]H�GLJLWDOLn�VRQR�IUD�OH�DELOLWe�FKLDYH�DOOlLQWHUQR�GHO�4XDGUR�GL�ULIHULPHQWR
(XURSHR�GHOOH�&RPSHWHQ]H�SHU�OlDSSUHQGLPHQWR�SHUPDQHQWH�H�GL�HVVH�ELVRJQD�GRWDUVL
SURSULR �D �SDUWLUH �GDOOD �VFXROD ��5DFFRPDQGD]LRQH �GHO �&RQVLJOLR �(XURSHR �GHO �����
DJJLRUQDWD�DO����PDJJLR�������UHODWLYD�DOOH�FRPSHWHQ]H�FKLDYH�SHU�OlDSSUHQGLPHQWR
SHUPDQHQWH���

,Q �XQ�FRQWHVWR �VHPSUH�SLj �FRPSOHVVR� �GLYHQWD �TXLQGL �HVVHQ]LDOH �SHU �RJQL �,VWLWXWR
6FRODVWLFR�GRWDUVL�GL�XQD�(�SROLF\��XQ�GRFXPHQWR�SURJUDPPDWLFR�YROWR�D�SURPXRYHUH�OH
FRPSHWHQ]H�GLJLWDOL�HG�XQ�XVR�GHOOH�WHFQRORJLH�SRVLWLYR��FULWLFR�H�FRQVDSHYROH��VLD�GD
SDUWH�GHL�UDJD]]L�H�GHOOH�UDJD]]H�FKH�GHJOL�DGXOWL�FRLQYROWL�QHO�SURFHVVR�HGXFDWLYR���/l(�
SROLF\� �LQROWUH� �YXROH �HVVHUH �XQ �GRFXPHQWR �ILQDOL]]DWR �D �SUHYHQLUH �VLWXD]LRQL
SUREOHPDWLFKH�H�D�ULFRQRVFHUH��JHVWLUH��VHJQDODUH�H�PRQLWRUDUH�HSLVRGL�OHJDWL�DG�XQ
XWLOL]]R�VFRUUHWWR�GHJOL�VWUXPHQWL�

/l(�SROLF\�KD�OlRELHWWLYR�GL�HVSULPHUH�OD�QRVWUD�YLVLRQH�HGXFDWLYD�H�SURSRVWD�IRUPDWLYD�
LQ�ULIHULPHQWR�DOOH�WHFQRORJLH�GLJLWDOL��1HOOR�VSHFLILFR�

OlDSSURFFLR�HGXFDWLYR�DOOH�WHPDWLFKH�FRQQHVVH�DOOH�mFRPSHWHQ]H�GLJLWDOLn��DOOD
SULYDF\��DOOD�VLFXUH]]D�RQOLQH�H�DOOlXVR�GHOOH�WHFQRORJLH�GLJLWDOL�QHOOD�GLGDWWLFD�H
QHO�SHUFRUVR�HGXFDWLYR�
OH �QRUPH �FRPSRUWDPHQWDOL �H �OH �SURFHGXUH �GL �XWLOL]]R �GHOOH �7HFQRORJLH
GHOOl,QIRUPD]LRQH�H�GHOOD�&RPXQLFD]LRQH��,&7��LQ�DPELHQWH�VFRODVWLFR�
OH�PLVXUH�SHU�OD�SUHYHQ]LRQH�H�OD�VHQVLELOL]]D]LRQH�GL�FRPSRUWDPHQWL�RQ�OLQH�D
ULVFKLR�
OH�PLVXUH�SHU�OD�ULOHYD]LRQH��VHJQDOD]LRQH�H�JHVWLRQH�GHOOH�VLWXD]LRQL�ULVFKLRVH
OHJDWH�DG�XQ�XVR�QRQ�FRUUHWWR�GHOOH�WHFQRORJLH�GLJLWDOL�

�
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$UJRPHQWL�GHO�'RFXPHQWR
3UHVHQWD]LRQH�GHOOhH3ROLF\��

6FRSR�GHOOlH3ROLF\��
5XROL�H�UHVSRQVDELOLWe��
8Q
LQIRUPDWLYD �SHU �L �VRJJHWWL �HVWHUQL �FKH �HURJDQR�DWWLYLWe �HGXFDWLYH��
QHOO
,VWLWXWR
&RQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOlH3ROLF\�DOOlLQWHUD�FRPXQLWe�VFRODVWLFD��
*HVWLRQH�GHOOH�LQIUD]LRQL�DOOD�H3ROLF\��
,QWHJUD]LRQH�GHOOlH3ROLF\�FRQ�UHJRODPHQWL�HVLVWHQWL��
0RQLWRUDJJLR�GHOOlLPSOHPHQWD]LRQH�GHOOlH3ROLF\�H�VXR�DJJLRUQDPHQWR��

)RUPD]LRQH�H�FXUULFROR��
&XUULFROR�VXOOH�FRPSHWHQ]H�GLJLWDOL�SHU�JOL�VWXGHQWL��
)RUPD]LRQH �GHL �GRFHQWL �VXOOlXWLOL]]R �H �OlLQWHJUD]LRQH �GHOOH �7,&��
�7HFQRORJLH�GHOOl,QIRUPD]LRQH�H�GHOOD�&RPXQLFD]LRQH��QHOOD�GLGDWWLFD
)RUPD]LRQH�GHL�GRFHQWL�VXOOlXWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H��
GHOOH�WHFQRORJLH�GLJLWDOL
6HQVLELOL]]D]LRQH�GHOOH�IDPLJOLH�H�3DWWR�GL�FRUUHVSRQVDELOLWe��

*HVWLRQH�GHOOhLQIUDVWUXWWXUD�H �GHOOD �VWUXPHQWD]LRQH�,&7��,QIRUPDWLRQ��
DQG�&RPPXQLFDWLRQ�7HFKQRORJ\��GHOOD�H�QHOOD�VFXROD

3URWH]LRQH�GHL�GDWL�SHUVRQDOL��
$FFHVVR�DG�,QWHUQHW��
6WUXPHQWL�GL�FRPXQLFD]LRQH�RQOLQH��
6WUXPHQWD]LRQH�SHUVRQDOH��

5LVFKL�RQ�OLQH��FRQRVFHUH��SUHYHQLUH�H�ULOHYDUH��
6HQVLELOL]]D]LRQH�H�SUHYHQ]LRQH��
&\EHUEXOOLVPR��FKH�FRVlf�H�FRPH�SUHYHQLUOR��
+DWH�VSHHFK��FKH�FRVlf�H�FRPH�SUHYHQLUOR��
'LSHQGHQ]D�GD�,QWHUQHW�H�JLRFR�RQOLQH��
6H[WLQJ��
$GHVFDPHQWR�RQOLQH��
3HGRSRUQRJUDILD��

6HJQDOD]LRQH�H�JHVWLRQH�GHL�FDVL��
&RVD�VHJQDODUH��
&RPH�VHJQDODUH��TXDOL�VWUXPHQWL�H�D�FKL��
*OL�DWWRUL�VXO�WHUULWRULR�SHU�LQWHUYHQLUH��
$OOHJDWL�FRQ�OH�SURFHGXUH��

�

3HUFKe�d�LPSRUWDQWH�GRWDUVL�GL�XQD�(�SROLF\"
$WWUDYHUVR�Ol(�SROLF\�LO�QRVWUR�,VWLWXWR�VL�YXROH�GRWDUH�GL�XQR�VWUXPHQWR�RSHUDWLYR�D�FXL
WXWWD�OD�FRPXQLWe�HGXFDQWH�GRYUe�IDUH�ULIHULPHQWR��DO�ILQH�GL�DVVLFXUDUH�XQ�DSSURFFLR
DOOD �WHFQRORJLD �FKH �VLD �FRQVDSHYROH� �FULWLFR �HG �HIILFDFH� �H �DO �ILQH �GL �VYLOXSSDUH�
DWWUDYHUVR�VSHFLILFKH�D]LRQL��XQD�FRQRVFHQ]D�GHOOH�RSSRUWXQLWe�H�GHL�ULVFKL�FRQQHVVL
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DOOlXVR�GL�,QWHUQHW�

/l �(�SROLF\ �IRUQLVFH� �TXLQGL� �GHOOH �OLQHH �JXLGD �SHU �JDUDQWLUH �LO �EHQHVVHUH �LQ �5HWH�
GHILQHQGR�UHJROH�GL�XWLOL]]R�GHOOH�7,&�D�VFXROD�H�SRQHQGR�OH�EDVL�SHU�D]LRQL�IRUPDWLYH�H
HGXFDWLYH�VX�H�FRQ�OH�WHFQRORJLH�GLJLWDOL� �ROWUH�FKH�GL �VHQVLELOL]]D]LRQH�VX�XQ�XVR
FRQVDSHYROH�GHOOH�VWHVVH�

������5XROL�H�UHVSRQVDELOLWb
$IILQFKg�Ol(�SROLF\�VLD�GDYYHUR�XQR�VWUXPHQWR�RSHUDWLYR�HIILFDFH�SHU�OD�VFXROD�H�WXWWD�OD
FRPXQLWe �HGXFDQWH �f �QHFHVVDULR �FKH �RJQXQR� �VHFRQGR �LO �SURSULR �UXROR� �VlLPSHJQL
QHOOlDWWXD]LRQH�H�SURPR]LRQH�GL�HVVD�

5LIOHVVLRQH�VXL�UXROL�H�VXOOH�UHVSRQVDELOLWe�GL�FLDVFXQD�ILJXUD�GHO�PRQGR�VFXROD

$IILQFKg�OlH3ROLF\�VLD�GDYYHUR�XQR�VWUXPHQWR�RSHUDWLYR�HIILFDFH�SHU�OD�VFXROD�H�WXWWD�OD
FRPXQLWe �HGXFDQWH �f �QHFHVVDULR �FKH �RJQXQR� �VHFRQGR �LO �SURSULR �UXROR� �VlLPSHJQL
QHOOlDWWXD]LRQH�H�SURPR]LRQH�GL�HVVD�

1HO �VHJXHQWH �GRFXPHQWR �YHQJRQR �GHILQLWL �FRQ �FKLDUH]]D �UXROL� �FRPSLWL �H
UHVSRQVDELOLWc�GL�FLDVFXQD�GHOOH�ILJXUH�DOOlLQWHUQR�GHOOl,VWLWXWR�

$�VHJXLUH�DOFXQL�VSXQWL�H�FRQVLJOL�SHU�XQD�ULIOHVVLRQH�VXL�UXROL�H�VXOOH�UHVSRQVDELOLWe�GL
FLDVFXQD�ILJXUD�GHO�PRQGR�VFXROD��

�
,O�'LULJHQWH�6FRODVWLFR
��JDUDQWLVFH�OD�VLFXUH]]D��DQFKH�RQOLQH��GL�WXWWL�L�PHPEUL�GHOOD�FRPXQLWe�VFRODVWLFD�

��SURPXRYH�OD�FXOWXUD�GHOOD�VLFXUH]]D�RQOLQH�H�FRQWULEXLVFH�D�RUJDQL]]DUH��LQVLHPH�DO
GRFHQWH �UHIHUHQWH �VXOOH �WHPDWLFKH �GHO �EXOOLVPR�F\EHUEXOOLVPR �FRUVL �GL �IRUPD]LRQH
VSHFLILFL�SHU�WXWWH�OH�ILJXUH�VFRODVWLFKH�VXOOl�XWLOL]]R�SRVLWLYR�H�UHVSRQVDELOH�GHOOH�7,&�

��KD�OD�UHVSRQVDELOLWe�GL�JHVWLUH�HG�LQWHUYHQLUH�QHL�FDVL�GL�JUDYL�HSLVRGL�GL�EXOOLVPR�
F\EHUEXOOLVPR�HG�XVR�LPSURSULR�GHOOH�WHFQRORJLH�GLJLWDOL�

/D �IXQ]LRQH �VWUXPHQWDOH
&\EHUEXOOLVPR�
��RSHUD�DO�ILQH�GL�SUHYHQLUH�H�FRQWUDVWDUH�LO�F\EHUEXOOLVPR��

��VWDELOLVFH�FRQWDWWL�FRQ�OH�IRU]H�GL�SROL]LD��FRQ�DVVRFLD]LRQL�H�FHQWUL�GL�DJJUHJD]LRQH
JLRYDQLOH�LPSHJQDWL�QHO�FRQWUDVWR�H�QHOOD�SUHYHQ]LRQH�GHO�F\EHUEXOOLVPR�
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��RUJDQL]]D�LQFRQWUL�GL�IRUPD]LRQH�SHU�GRFHQWL��VWXGHQW�H�JHQLWRUL�

��LQIRUPD�L�GRFHQWL�VX�LQFRQWUL�GL�IRUPD]LRQH�RUJDQL]]DWL�GD�WHU]L�

��RUJDQL]]D�D]LRQL�GL�PRQLWRUDJJLR�

��UHGLJH�OlHSROLF\�GHOOl,VWLWXWR��FRQ�OD�FROODERUD]LRQH�GHOOD�FRPPLVVLRQH�*HQHUD]LRQL
FRQQHVVH�

��FRRSHUD�FRQ�LO�GRFHQWH�UHIHUHQWH�SHU�OR�VYLOXSSR�GHOOlLQVHJQDPHQWR�GL�&LWWDGLQDQ]D�H
FRVWLWX]LRQH�DOOlLQWHUQR�GHOOl,VWLWXWR��DO�ILQH�GL�UHQGHUH�JOL�VWXGHQWL�FLWWDGLQL�FRQVDSHYROL
DQFKH�QHOOD�GLPHQVLRQH�GHO�GLJLWDOH�

��FRRUGLQD�OD�FRPPLVVLRQH�*HQHUD]LRQL�FRQQHVVH�

/D �FRPPLVVLRQH �*HQHUD]LRQL
FRQQHVVH� �
��ULIOHWWH�VXOOlLPSLHJR�FRQVDSHYROH�GHOOH�7,&�DOOlLQWHUQR�GHOOD�FRPXQLWe�VFRODVWLFD�

� �DIILDQFD �LO �UHIHUHQWH �SHU �LO �FRQWUDVWR �DO �F\EHUEXOOLVPR �QHOOH �VXH �IXQ]LRQL� �LQ
SDUWLFRODUH� � �QHOOD �UHYLVLRQH �SHULRGLFD �GHOOlHSROLF\ �H �QHO �PRQLWRUDJJLR �VXOOD �VXD
HIIHWWLYD�DSSOLFD]LRQH�

 �QHO �FRLQYROJLPHQWR �GHOOD �FRPXQLWe �VFRODVWLFD �LQ �LQL]LDWLYH �GL �IRUPD]LRQH �H �GL
VHQVLELOL]]D]LRQH�VXO�FRUUHWWR�LPSLHJR�GHOOH�7,&�

��VHJXH�FRUVL�GL�IRUPD]LQH�H�GL�DJJLRUQDPHQWR�XWLOL�DOOD�VWHVXUD�H�DOOD�UHYLVLRQH�GHO
GRFXPHQWR�GL�HSROLF\�

/hDQLPDWRUH�GLJLWDOH�H�LO�WHDP�GLJLWDOH�
��VXSSRUWD�LO�SHUVRQDOH�VFRODVWLFR�GD�XQ�SXQWR�GL�YLVWD�QRQ�VROR�WHFQLFR�LQIRUPDWLFR��PD
DQFKH�LQ�ULIHULPHQWR�DL�ULVFKL�RQOLQH��DOOD�SURWH]LRQH�H�JHVWLRQH�GHL�GDWL�SHUVRQDOL�

��SURPXRYH�SHUFRUVL�GL�IRUPD]LRQH�LQWHUQD�DOOl,VWLWXWR�QHJOL�DPELWL�GL�VYLOXSSR�GHOOD
mVFXROD�GLJLWDOHn��,O�UHIHUHQWH�SHU�EXOOLVPR�H�F\EHUEXOOLVPR�

� �FRRUGLQD �H �SURPXRYH�LQL]LDWLYH �VSHFLILFKH �SHU �OD �SUHYHQ]LRQH �H �LO �FRQWUDVWR �GHO
EXOOLVPR�H�GHO�F\EHUEXOOLVPR��DQFKH�DYYDOHQGRVL�GL�ILJXUH��LVWLWX]LRQH�H�FROODERUD]LRQL
H[WUDVFRODVWLFKH�

��FRLQYROJH��FRQ�SURJHWWL�H�SHUFRUVL�IRUPDWLYL�DG�KRF��VWXGHQWL��FROOHJKL�H�JHQLWRUL�

,�GRFHQWL�
��VL�LPSHJQDQR�D�GLIIRQGHUH�OD�FXOWXUD�GHOOlXVR�UHVSRQVDELOH�GHOOH�7,&�H�GHOOD�5HWH�
DQFKH�LQWHJUDQGROH�QHOOlLQVHJQDPHQWR�GHOOH�ORUR�GLVFLSOLQH�

��SURYYHGRQR�DOOD�SURSULD�IRUPD]LRQH�DO�SURSULR�DJJLRUQDPHQWR�VXOOlXWLOL]]R�GHO�GLJLWDOH
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,O�SHUVRQDOH�WHFQLFR�H�DPPLQLVWUDWLYR�H�DXVLOLDULR�

��GHYH�HVVHUH�FRLQYROWR�QHOOD�VHJQDOD]LRQH�GL�FRPSRUWDPHQWL�QRQ�DGHJXDWL�H�R�HSLVRGL
GL �EXOOLVPR�F\EHUEXOOLVPR �H �QHO �UDFFRJOLHUH� �YHULILFDUH �H �YDOXWDUH �OH �LQIRUPD]LRQL
LQHUHQWL�SRVVLELOL�FDVL�GL�EXOOLVPR�F\EHUEXOOLVPR�

*OL�VWXGHQWL�H�OH�VWXGHQWHVVH�
� �VL�LPSHJQDQR�D�XWLOL]]DUH�DO�PHJOLR�OH�WHFQRORJLH�GLJLWDOL�LQ�FRHUHQ]D�FRQ�TXDQWR
ULFKLHVWR�GDL�GRFHQWL�H�D�SDUWHFLSDUH�DWWLYDPHQWH�D�SURJHWWL�HG�DWWLYLWe�FKH�ULJXDUGDQR
OlXVR�SRVLWLYR�GHOOH�7,&�SURSRVWL�GDOOD�VFXROD�

,�JHQLWRUL�
��SURPXRYRQR�XQ�XVR�FRQVDSHYROH�GHOOH�7,&�H�GHOOD�5HWH�H�XQ�LPSLHJR�UHVSRQVDELOH�GHL
GHYLFH�SHUVRQDOL�

��FROODERUDQR�FRL�GRFHQWL�QHOOD�VHJQDOD]LRQH�GL�HYHQWXDOL�DEXVL�

'DWR�TXHVWR�TXDGUR�QRUPDWLYR��ULVSHWWR�DG�XQ�SURILOR�SUHWWDPHQWH�SURFHVVXDOH�DQFKH
LQ�PDWHULD�GL�EXOOLVPR�H�F\EHUEXOOLVPR��GXQTXH�QRQ�LQ�YLD�HVFOXVLYD���VL�SXi�SDUODUH
GL�WUH�WLSRORJLH�GL�iFXOSDj�

FXOSD�LQ�YLJLODQGR��FRQFHUQH�OD �PDQFDWD�VRUYHJOLDQ]D�DWWLYD�GD�SDUWH�GHO
GRFHQWH�UHVSRQVDELOH�YHUVR�LO�PLQRUH��FRVL�FRPH�GD�DUW�������GHO�F�F����7DOH
FRQGL]LRQH�f�VXSHUDELOH�VH�FL�VL�DYYDOH�GL�XQD�SURYD�OLEHUDWRULD�GL�QRQ�DYHU
SRWXWR�LPSHGLUH�LO�IDWWR��UHFLWD�LO�WHU]R�FRPPD�GHOOlDUW�������F�F���mOH�SHUVRQH
LQGLFDWH�QHL�FRPPL�SUHFHGHQWL�VRQR�OLEHUDWH�GDOOD�UHVSRQVDELOLWe�VROWDQWR�VH
SURYDQR�GL�QRQ�DYHU�SRWXWR�LPSHGLUH�LO�IDWWRn��
FXOSD �LQ �RUJDQL]]DQGR� �VL �ULIHULVFH �DL �SURYYHGLPHQWL �SUHYLVWL �H �SUHVL �GDO
'LULJHQWH �6FRODVWLFR �ULWHQXWL �FRPH �QRQ �VRGGLVIDFHQWL �H �TXLQGL �HOHPHQWR
IDYRUHYROH�DO�YHULILFDUVL�GHOOlHYHQWXDOH�LQFLGHQWH�
FXOSD�LQ�HGXFDQGR��ID�FDSR�DL�JHQLWRUL�L�TXDOL�KDQQR�LQVWDXUDWR�XQD�UHOD]LRQH
HGXFDWLYD �FRQ �LO�OD �ILJOLR�D� �ULWHQXWD �FRPH �QRQ �DGHJXDWD� �LQVXIILFLHQWH �R
FRPXQTXH�FDUHQWH�WDOH�GD�PHWWHUOR�D�QHOOD�VLWXD]LRQH�GL�SRWHU�UHFDUH�GDQQR�D
WHU]L��

������8QdLQIRUPDWLYD�SHU�L�VRJJHWWL
HVWHUQL�FKH�HURJDQR�DWWLYLWb�HGXFDWLYH
QHOOd,VWLWXWR
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7XWWL�JOL�DWWRUL�FKH�HQWUDQR�LQ�UHOD]LRQH�HGXFDWLYD�FRQ�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH
GHYRQR��PDQWHQHUH�VHPSUH�XQ�HOHYDWR�SURILOR�SHUVRQDOH�H�SURIHVVLRQDOH��HOLPLQDQGR
DWWHJJLDPHQWL �LQDSSURSULDWL� �HVVHUH�JXLGDWL �GDO �SULQFLSLR�GL �LQWHUHVVH�VXSHULRUH�GHO
PLQRUH� �DVFROWDUH�H�SUHQGHUH�LQ�VHULD�FRQVLGHUD]LRQH�OH�RSLQLRQL �HG�L �GHVLGHUL �GHL
PLQRUL��VRSUDWWXWWR�VH�SUHRFFXSDWL�R�DOOHUWDWL�SHU�TXDOFRVD��

6RQR �YLHWDWL �L �FRPSRUWDPHQWL �LUULVSHWWRVL� �RIIHQVLYL �R �OHVLYL �GHOOD �SULYDF\�
GHOOhLQWLPLWc�H�GHJOL�VSD]L�SHUVRQDOL�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�ROWUH�FKH
TXHOOL�OHJDWL�D�WROOHUDUH�R�SDUWHFLSDUH�D�FRPSRUWDPHQWL�GL�PLQRUL�FKH�VRQR
LOOHJDOL��R�DEXVLYL�R�FKH�PHWWDQR�D�ULVFKLR�OD�ORUR�VLFXUH]]D��

7XWWL�JOL�DWWRUL�HVWHUQL�VRQR�WHQXWL�D�FRQRVFHUH�H�ULVSHWWDUH�OH�UHJROH�GHO�QRVWUR�,VWLWXWR
GRYH �VRQR �HVSOLFLWDWH �OH �PRGDOLWe �GL �XWLOL]]R �GHL �SURSUL �GLVSRVLWLYL �SHUVRQDOL
�VPDUWSKRQH� �WDEOHW� �SF� �HWF�� �H �TXHOOL �LQ �GRWD]LRQH �GHOOD �VFXROD� �HYLWDQGR�XQ�XVR
LPSURSULR�R�FRPXQTXH�GHRQWRORJLFDPHQWH�VFRUUHWWR�GXUDQWH�OH�DWWLYLWe�FRQ�JOL�VWXGHQWL
H�OH �VWXGHQWHVVH� �(VLVWH�OlREEOLJR�GL �ULVSHWWDUH�OD �SULYDF\� �VRSUDWWXWWR�GHL �VRJJHWWL
PLQRUHQQL��LQ�WHUPLQL�GL�IRWRJUDILH��LPPDJLQL��YLGHR�R�VFDPELR�GL�FRQWDWWL�SHUVRQDOL
�QXPHUR��PDLO��FKDW��SURILOL�GL�VRFLDO�QHWZRUN���

$IILQFKg �WXWWL �L �VRJJHWWL �HVWHUQL �FKH �HURJDQR �DWWLYLWe �LQ �DPELWR �VFRODVWLFR �VLDQR
VHQVLELOL]]DWL�H�UHVL�FRQVDSHYROL�GHL�ULVFKL�RQOLQH�FKH�SRVVRQR�FRUUHUH�JOL�VWXGHQWL�H�OH
VWXGHQWHVVH �H �GHL �FRPSRUWDPHQWL �FRUUHWWL �FKH �GHYRQR �DGRWWDUH �D �VFXROD� �VDUe
SUHGLVSRVWD �XQlLQIRUPDWLYD �VLQWHWLFD �VXOOlH3ROLF\ �FRPSUHQVLYD �GHOOH �SURFHGXUH �GL
VHJQDOD]LRQH��GD�FRQGLYLGHUH�FRQ�WXWWL�JOL�RSHUDWRUL�

7DOH�FRQGLYLVLRQH�JDUDQWLUe�XQD�SLj�HIILFDFH�H�FRUUHWWD�FROODERUD]LRQH�WUD�VFXROD�HG
HQWL�HVWHUQL�H�XQD�PDJJLRUH�VLFXUH]]D�GHJOL�VWXGHQWL�FRLQYROWL�

������&RQGLYLVLRQH�H�FRPXQLFD]LRQH
GHOOdH3ROLF\�DOOdLQWHUD�FRPXQLWb
VFRODVWLFD
,O�GRFXPHQWR�GL�(�SROLF\�YLHQH�FRQGLYLVR�FRQ�WXWWD�OD�FRPXQLWe�HGXFDQWH��SRQHQGR�DO
FHQWUR �JOL �VWXGHQWL �H �OH �VWXGHQWHVVH �H �VRWWROLQHDQGR �FRPSLWL� �IXQ]LRQL �H �DWWLYLWe
UHFLSURFKH� �d �PROWR �LPSRUWDQWH �FKH �FLDVFXQ�DWWRUH �VFRODVWLFR ��GDL �GRFHQWL �DJOL�OOH
VWXGHQWL�HVVH��VL�IDFFLD�D�VXD�YROWD�SURPRWRUH�GHO�GRFXPHQWR�

/l(�SROLF\�YLHQH�FRQGLYLVD�H�FRPXQLFDWD�DO�SHUVRQDOH��DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH�
DOOD�FRPXQLWe�VFRODVWLFD�DWWUDYHUVR�

OD�SXEEOLFD]LRQH�GHO�GRFXPHQWR�VXO�VLWR�LVWLWX]LRQDOH�GHOOD�VFXROD�
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LO �3DWWR �GL �&RUUHVSRQVDELOLWe� �FKH �GHYH �HVVHUH �VRWWRVFULWWR �GDOOH �IDPLJOLH �H
ULODVFLDWR�DOOH�VWHVVH�DOOlLQL]LR�GHOOlDQQR�VFRODVWLFR�

,O�GRFXPHQWR�f�DSSURYDWR�GDO�&ROOHJLR�GHL�'RFHQWL�H�GDO�&RQVLJOLR�GL�,VWLWXWR�H�YLHQH
HVSRVWR�LQ�YHUVLRQH�VHPSOLILFDWD�QHJOL�VSD]L�FKH�GLVSRQJRQR�GL�SF�FROOHJDWL�DOOD�5HWH�R
FRPXQTXH�HVSRVWR�LQ�YDUL�SXQWL�VSD]LDOL�GHOOl,VWLWXWR�

*OL �VWXGHQWL �H �OH �VWXGHQWHVVH �YHQJRQR �LQIRUPDWL �VXO �IDWWR �FKH �VRQR �PRQLWRUDWL �H
VXSSRUWDWL�QHOOD�QDYLJD]LRQH�RQ�OLQH��QHJOL�VSD]L�GHOOD�VFXROD�H�VXOOH�UHJROH�GL�FRQGRWWD
GD�WHQHUH�LQ�5HWH�

/D�FRQGLYLVLRQH�GHO�GRFXPHQWR�GL�3ROLF\�FRQ�WXWWD�OD�FRPXQLWe�HGXFDQWH�KD�SUHFLVH
ILQDOLWe�HGXFDWLYH�H�RUJDQL]]DWLYH��LQIDWWL�

��FRQGLYLGHUH�H�FRPXQLFDUH�LO�GRFXPHQWR�DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH�VLJQLILFD�GDUH
ORUR�XQD�EDVH�GL�SDUWHQ]D�SHU�XQ�XVR�FRQVDSHYROH�H�PDWXUR�GHL�GLVSRVLWLYL�H�GHOOD
WHFQRORJLD�LQIRUPDWLFD��GDUH�ORUR�UHJROH�FRQGLYLVH�GL�VLFXUH]]D�FLUFD�LO�FRPSRUWDPHQWR
GD �WHQHUH �D �VFXROD �H �QHL �FRQWHVWL �H[WUDVFRODVWLFL� �GDUH �ORUR �HOHPHQWL �SHU �SRWHU
ULFRQRVFHUH�H�TXLQGL�SUHYHQLUH�FRPSRUWDPHQWL�D�ULVFKLR�VLD�SHUVRQDOL�FKH�GHL�GHOOH
SURSUL�H�FRPSDJQL�H��FRQGLYLGHUH�H�FRPXQLFDUH�LO�GRFXPHQWR�DO�SHUVRQDOH�VFRODVWLFR
SHUPHWWH�GL�RULHQWDUH�WXWWH�OH�ILJXUH�VXL�WHPL�LQ�RJJHWWR��D�SDUWLUH�GD�XQ�XVR�FRUUHWWR
GHL�GLVSRVLWLYL�H�GHOOD�5HWH�LQ�OLQHD�DQFKH�FRQ�LO�FRGLFH�GL�FRPSRUWDPHQWR�GHL�SXEEOLFL
GLSHQGHQWL�

��FRQGLYLGHUH�H�FRPXQLFDUH�LO�GRFXPHQWR�DL�JHQLWRUL�VXO�VLWR�LVWLWX]LRQDOH�GHOOD�VFXROD�
QRQFKg�WUDPLWH�PRPHQWL�GL�IRUPD]LRQH�VSHFLILFL�H�GXUDQWH�JOL�LQFRQWUL�VFXROD�IDPLJOLD
PLJOLRUD�OD�FRQVDSHYROH]]D�H�LO�FRLQYROJLPHQWR�GHJOL�VWHVVL�QHO�SURFHVVR�GL�HGXFD]LRQH
DOOlXVR�GHL�PHGLD�GHL�ORUR�ILJOL�

,Q �FRQVLGHUD]LRQH �GHOOlHWe �GHL �QRVWUL �VWXGHQWL �������� �H �GHO �EXRQ �OLYHOOR �GL
IDPLOLDUL]]D]LRQH �GL �WXWWD �OD �FRPXQLWe �VFRODVWLFD �FRQ �VWUXPHQWL �GLJLWDOL� �VLWR �ZHE
GHOOl,VWLWXWR�H�DSS�QDWLYD��LO�FDQDOH�GL�FRPXQLFD]LRQH�H�FRQGLYLVLRQH�SLj�DGDWWR�SHU�Ol(�
SROLF\ �f �FHUWDPHQWH �XQlDUHD �GHGLFDWD �GHO �VLWR �LVWLWX]LRQDOH� �PD�VDUDQQR�QHFHVVDUL
PRPHQWL�DVVHPEOHDUL��DQFKH�RQ�OLQH�SHU�IDVFH�GL�HWe�R�JUXSSL�GL�DSSDUWHQHQ]D��SHU�OD
SURPR]LRQH�GHO�GRFXPHQWR��FRQ�OD�DWWLYD�SDUWHFLSD]LRQH�GL�WXWWH�OH�FRPSRQHQWL�GHO
PRQGR�GHOOD�VFXROD�

������*HVWLRQH�GHOOH�LQIUD]LRQL�DOOD
H3ROLF\
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/D�VFXROD�JHVWLUe�OH�LQIUD]LRQL�DOOl(�SROLF\�DWWUDYHUVR�D]LRQL�HGXFDWLYH�H�R�VDQ]LRQL�
TXDORUD�IRVVHUR�QHFHVVDULH��YDOXWDQGR�L�GLYHUVL�JUDGL�GL�JUDYLWe�GL�HYHQWXDOL�YLROD]LRQL�

/D�UHVSRQVDELOLWe�GL�VWDELOLUH�D]LRQL�HGXFDWLYR�H�FRPPLQDUH�VDQ]LRQL�f�DWWULEXLWD�DL
VLQJROL�FRQVLJOL�GL�FODVVH�FKH�VWDELOLUDQQR�FDVR�SHU�FDVR�FRPH�PHJOLR�LQWHUYHQLUH��LQ
UHOD]LRQH�DOOD�VLWXD]LRQH�VSHFLILFD�H�LQ�EDVH�DOOD�ORUR�FRQRVFHQ]D�GHL�VRJJHWWL�FRLQYROWL�

,Q�SDUWLFRODUH��OH�VDQ]LRQL�D]LRQL�HGXFDWLYH�FKH�SRWUDQQR�HVVHUH�FRPPLQDWH�D�VHFRQGD
GHL�FDVL�VRQR�

��ULFKLDPR�YHUEDOH�

� �VDQ]LRQL �FRPPLVXUDWH �DOOD �JUDYLWe �GHOOD �YLROD]LRQH �FRPPHVVD ��WUD �FXL �DQFKH
DVVHJQD]LRQH�GL�DWWLYLWe�DJJLXQWLYH�GD�VYROJHUH�VX�WHPL�GL�&LWWDGLQDQ]D�H�FRVWLWX]LRQH��

��FRQYRFD]LRQH�GHL�JHQLWRUL�R�WXWRUL�SHU�XQ�FROORTXLR�FRQ�JOL�LQVHJQDQWL�

��FRQYRFD]LRQH�GHL�JHQLWRUL�R�WXWRUL�SHU�XQ�FROORTXLR�FRO�'LULJHQWH�VFRODVWLFR�

3HU�OH�LQIUD]LRQL�ULJXDUGDQWL�F\EHUEXOOLVPR�VDUDQQR�WUDWWDWH�LQ�FRQIRUPLWe�FRQ�OD�OHJJH�

6RQR�GD�FRQVLGHUDUVL�DWWL�GL�F\EHUEXOOLVPR�

OD �FRQGLYLVLRQH �RQOLQH �GL �LPPDJLQL �R �YLGHR �GL �FRPSDJQL�H �LQ �SRVH
XPLOLDQWL�R�GHQLJUDWRULH�
OD�FRQGLYLVLRQH�GL�VFDWWL�LQWLPL�H�R�D�VIRQGR�VHVVXDOH�
O
LQYLR�GL�LPPDJLQL�YROWR�DOO
HVFOXVLRQH�GL�FRPSDJQL�H�

9DOXWDWD�OD�QDWXUD�H�OD�JUDYLWe�GHOO
DFFDGXWR�SRWUHEEH�UHQGHUVL�QHFHVVDULR�GHQXQFLDUH
O
HSLVRGLR �DOOH �)RU]H �GHOO
2UGLQH �H�R �JDUDQWLUH �VXSSRUWR �SVLFRORJLFR �DOOR�D
VWXGHQWH�VVD �DWWUDYHUVR �L �VHUYL]L �SUHGLVSRVWL�

������,QWHJUD]LRQH�GHOOdH3ROLF\�FRQ
5HJRODPHQWL�HVLVWHQWL
,O�5HJRODPHQWR�GHOOl,VWLWXWR�6FRODVWLFR�YLHQH�DJJLRUQDWR�FRQ�VSHFLILFL�ULIHULPHQWL�DOOl(�
SROLF\��FRVh�FRPH�DQFKH�LO�3DWWR�GL�&RUUHVSRQVDELOLWe��LQ�FRHUHQ]D�FRQ�OH�/LQHH�*XLGD
0LXU�H�OH�LQGLFD]LRQL�QRUPDWLYH�JHQHUDOL�VXL�WHPL�LQ�RJJHWWR�

,O�5HJRODPHQWR�GHOOl,VWLWXWR�6FRODVWLFR�YLHQH�DJJLRUQDWR�FRQ�VSHFLILFL�ULIHULPHQWL�DOOl(�
SROLF\��FRVh�FRPH�DQFKH�LO�3DWWR�GL�&RUUHVSRQVDELOLWe��LQ�FRHUHQ]D�FRQ�OH�/LQHH�*XLGD
0LXU�H�OH�LQGLFD]LRQL�QRUPDWLYH�JHQHUDOL�VXL�WHPL�LQ�RJJHWWR�
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/l,VWLWXWR�0DUFR�7XOOLR�&LFHURQH�VL�LPSHJQD�DG�DJJLRUQDUH�HQWUR�OlD�V������������LO
5HJRODPHQWR�GHOOl,VWLWXWR�6FRODVWLFR�FRQ�VSHFLILFL�ULIHULPHQWL�DOOl(�SROLF\��FRVh�FRPH
DQFKH�LO�3DWWR�GL�&RUUHVSRQVDELOLWe�H�OR�6WDWXWR�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH��LQ
FRHUHQ]D�FRQ�OH�/LQHH�*XLGD�0,85�H�OH�LQGLFD]LRQL�QRUPDWLYH�JHQHUDOL�VXL�WHPL�LQ
RJJHWWR�

������0RQLWRUDJJLR
GHOOdLPSOHPHQWD]LRQH�GHOOD�H3ROLF\�H
VXR�DJJLRUQDPHQWR
/l(�SROLF\ �YLHQH �DJJLRUQDWD �SHULRGLFDPHQWH �H �TXDQGR �VL �YHULILFDQR �FDPELDPHQWL
VLJQLILFDWLYL�LQ�ULIHULPHQWR�DOOlXVR�GHOOH�WHFQRORJLH�GLJLWDOL�DOOlLQWHUQR�GHOOD�VFXROD��/H
PRGLILFKH�GHO�GRFXPHQWR�VDUDQQR�GLVFXVVH�FRQ�WXWWL�L�PHPEUL�GHO�SHUVRQDOH�GRFHQWH��,O
PRQLWRUDJJLR�GHO�GRFXPHQWR�VDUe�UHDOL]]DWR�D�SDUWLUH�GD�XQD�YDOXWD]LRQH�GHOOD�VXD
HIILFDFLD�LQ�ULIHULPHQWR�DJOL�RELHWWLYL�VSHFLILFL�FKH�OR�VWHVVR�VL�SRQH��

6L�PRQLWRUHUDQQR��DG�HVHPSLR�

��OlDYDQ]DPHQWR�GHO�SLDQR�GlD]LRQL�SURJUDPPDWH�D�EUHYH��PHGLR�H�OXQJR�WHUPLQH����OD
WLSRORJLD�H�TXDQWLWe�GL�LQWHUYHQWL�PHVVL�LQ�DWWR�SHU�SURPXRYHUH�OH�FRPSHWHQ]H�GLJLWDOL�H
OlXVR�GHOOH�7,&�QHL�SHUFRUVL�HGXFDWLYL�H�GLGDWWLFL�

��OD�WLSRORJLD�H�TXDQWLWe�GHJOL�LQWHUYHQWL�PHVVL�LQ�DWWR�SHU�OD�SUHYHQ]LRQH�H�JHVWLRQL�GHL
ULVFKL�RQOLQH�HWF�

��OD�WLSRORJLD�H�TXDQWLWe�GHJOL�LQWHUYHQWL�PHVVL�LQ�DWWR�SHU�IRUPDUH�LO�FRUSR�GRFHQWH�DOOl
XWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL�H�LQFUHPHQWDUQH�OH
FRPSHWHQ]H�GLJLWDOL���OD�WLSRORJLD�H�TXDQWLWe�GHJOL�LQWHUYHQWL�PHVVL�LQ�DWWR�SHU�LQIRUPDUH
L�JHQLWRUL�VXOOlLPSRUWDQ]D�GHOOlHGXFD]LRQH�DOOD�FLWWDGLQDQ]D�GLJLWDOH�

��OD�SDUWHFLSD]LRQH�GHOOH�GLYHUVH�FRPSRQHQWL�GHOOD�VFXROD�DJOL�LQWHUYHQWL�SURJUDPPDWL�

,O �*UXSSR �GL �ODYRUR �SHU �OD �H3ROLF\ �Gl,VWLWXWR� �FRVWLWXLWR �VX �QRPLQD �GHO �'LULJHQWH
VFRODVWLFR��SURYYHGHUe�DQQXDOPHQWH�DOOD�UHYLVLRQH�R�DOO
DJJLRUQDPHQWR�GHO�GRFXPHQWR�

,O�QRVWUR�SLDQR�G
D]LRQL

/
LVWLWXWR �0DUFR �7XOOLR �&LFHURQH �VL
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LPSHJQD�D�VYROJHUH� �HQWUR�XQ
DQQXDOLWc
VFRODVWLFD��OH�VHJXHQWL�D]LRQL�

2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�SUHVHQWDUH�LO�SURJHWWR
H �FRQVXOWDUH �L �GRFHQWL �GHOOl,VWLWXWR �SHU �OD �VWHVXUD �ILQDOH
GHOOlH3ROLF\� ��JLe �VYROWR�
2UJDQL]]DUH�LQFRQWUL�SHU�OD�FRQVXOWD]LRQH�GHJOL�VWXGHQWL�VWXGHQWHVVH
VXL �WHPL �GHOOlH3ROLF\ �SHU �FXL �VL �HYLGHQ]LD �OD �QHFHVVLWe �GL
UHJRODPHQWDUH�D]LRQL�H�FRPSRUWDPHQWL���JLe�VYROWR�
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�SUHVHQWDUH�LO�SURJHWWR
H �FRQVXOWDUH �L �JHQLWRUL �GHOOl,VWLWXWR �SHU �OD �VWHVXUD �ILQDOH
GHOOlH3ROLF\� ��JLe �VYROWR�
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �GHO �SURJHWWR �*HQHUD]LRQL
&RQQHVVH�ULYROWR�DJOL�VWXGHQWL��JLe�VYROWR�
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �GHO �SURJHWWR �*HQHUD]LRQL
&RQQHVVH�ULYROWR�DL�GRFHQWL��JLe�VYROWR�
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �GHO �SURJHWWR �*HQHUD]LRQL
&RQQHVVH�ULYROWR�DL�JHQLWRUL��JLe�VYROWR�

$]LRQL�GD�VYROJHUH�QHL�SURVVLPL���DQQL�
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �GHO �SURJHWWR �*HQHUD]LRQL
&RQQHVVH�ULYROWR�DJOL�VWXGHQWL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �GHO �SURJHWWR �*HQHUD]LRQL
&RQQHVVH�ULYROWR�DL�GRFHQWL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �GHO �SURJHWWR �*HQHUD]LRQL
&RQQHVVH�ULYROWR�DL�JHQLWRUL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �H �FRQRVFHQ]D �GHOOlH3ROLF\
ULYROWR�DJOL�VWXGHQWL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �H �FRQRVFHQ]D �GHOOlH3ROLF\
ULYROWR�DL�GRFHQWL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �H �FRQRVFHQ]D �GHOOlH3ROLF\
ULYROWR�DL�JHQLWRUL
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&DSLWROR�����)RUPD]LRQH�H
FXUULFROR

�����&XUULFROR�VXOOH�FRPSHWHQ]H�GLJLWDOL
SHU�JOL�VWXGHQWL
,�UDJD]]L�XVDQR�OD�5HWH�TXRWLGLDQDPHQWH��WDOYROWD�LQ�PRGR�SLj�mLQWXLWLYRn�HG�mDJLOHn
ULVSHWWR�DJOL�DGXOWL��PD�QRQ�SHU�TXHVWR�VRQR�GRWDWL�GL�PDJJLRUL�mFRPSHWHQ]H�GLJLWDOLn�

,QIDWWL��mOD�FRPSHWHQ]D�GLJLWDOH�SUHVXSSRQH�OlLQWHUHVVH�SHU�OH�WHFQRORJLH�GLJLWDOL�H�LO
ORUR�XWLOL]]R�FRQ�GLPHVWLFKH]]D�H�VSLULWR�FULWLFR�H�UHVSRQVDELOH�SHU�DSSUHQGHUH��ODYRUDUH
H�SDUWHFLSDUH�DOOD�VRFLHWe��(VVD�FRPSUHQGH�OlDOIDEHWL]]D]LRQH�LQIRUPDWLFD�H�GLJLWDOH��OD
FRPXQLFD]LRQH �H �OD �FROODERUD]LRQH� �OlDOIDEHWL]]D]LRQH �PHGLDWLFD� �OD �FUHD]LRQH �GL
FRQWHQXWL �GLJLWDOL ��LQFOXVD �OD �SURJUDPPD]LRQH�� �OD �VLFXUH]]D ��FRPSUHVR �OlHVVHUH �D
SURSULR�DJLR�QHO�PRQGR�GLJLWDOH�H�SRVVHGHUH�FRPSHWHQ]H�UHODWLYH�DOOD�F\EHUVLFXUH]]D��
OH�TXHVWLRQL�OHJDWH�DOOD�SURSULHWe�LQWHOOHWWXDOH��OD�ULVROX]LRQH�GL�SUREOHPL�H�LO�SHQVLHUR
FULWLFRn��m5DFFRPDQGD]LRQH�GHO�&RQVLJOLR�HXURSHR�UHODWLYD�DOOD�FRPSHWHQ]H�FKLDYH�SHU
OlDSSUHQGLPHQWR�SHUPDQHQWHn��&�������S����

3HU�TXHVWR�OD�VFXROD�VL �LPSHJQD�D�SRUWDUH�DYDQWL �SHUFRUVL�YROWL �D�SURPXRYHUH�WDOL
FRPSHWHQ]H��DO�ILQH�GL�HGXFDUH�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�YHUVR�XQ�XVR�FRQVDSHYROH�H
UHVSRQVDELOH �GHOOH �WHFQRORJLH �GLJLWDOL� �&Li �DYYHUUe �DWWUDYHUVR �OD �SURJHWWD]LRQH �H
LPSOHPHQWD]LRQH�GL�XQ�FXUULFROR�GLJLWDOH�

1HOOD�SURJHWWD]LRQH�GHO�FXUULFROR�GLJLWDOH�VL�IDUe�ULIHULPHQWR�LQ�SDUWLFRODUH�DL�VHJXHQWL
GRFXPHQWL�

3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH�
'LJ&RPS����
5DFFRPDQGD]LRQH�GHO�&RQVLJOLR�HXURSHR�UHODWLYD�DOOH�FRPSHWHQ]H�FKLDYH�SHU
OlDSSUHQGLPHQWR�SHUPDQHQWH��&�������S�����

&RPSHWHQ]H�GD�SURPXRYHUH�

�$OIDEHWL]]D]LRQH�H�GDWL�
&RPXQLFD]LRQH�H�&ROODERUD]LRQH�
6LFXUH]]D

, �SHUFRUVL �JDUDQWLVFRQR� �DOOD �ILQH �GHO �FLFOR �VFRODVWLFR� �XQlDOIDEHWL]]D]LRQH �GLJLWDOH
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

FRPSOHWD�H�FRQVDSHYROH�GHJOL�VWXGHQWL�GHO�QRVWUR�,VWLWXWR��

������)RUPD]LRQH�GHL�GRFHQWL
VXOOdXWLOL]]R�H�OdLQWHJUD]LRQH�GHOOH�7,&
�7HFQRORJLH�GHOOd,QIRUPD]LRQH�H�GHOOD
&RPXQLFD]LRQH��QHOOD�GLGDWWLFD
d�IRQGDPHQWDOH �FKH �L �GRFHQWL �WXWWL �VLDQR �IRUPDWL �HG �DJJLRUQDWL �VXOOlXVR �FRUUHWWR�
HIILFDFH�HG�HIILFLHQWH�GHOOH�7,&�QHOOD�GLGDWWLFD��DO�ILQH�GL�XVDUOH�LQ�PRGR�LQWHJUDWLYR�HG
LQFOXVLYR�

&Li�VL�UHQGH�QHFHVVDULR�SHU�IRUQLUH�DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH�PRGHOOL�GL�XWLOL]]R
SRVLWLYR� �FULWLFR �H �VSHFLILFR �GHOOH �QXRYH �WHFQRORJLH �H �SHU �DUPRQL]]DUH �JOL
DSSUHQGLPHQWL�

,QIDWWL� �SHU�DFFRPSDJQDUH�VWXGHQWL �H�VWXGHQWHVVH�QHO �ORUR�SHUFRUVR� �JOL �LQVHJQDQWL
GHYRQR�DYHUH�H�R�UDJJLXQJHUH�XQ�EXRQ�OLYHOOR�GL�IRUPD]LRQH�LQ�PHULWR�DOOlXWLOL]]R�H
OlLQWHJUD]LRQH�GHOOH�7,&�QHOOD�GLGDWWLFD�

'HYRQR �VDSHU �SURFHGHUH �GLVLQYROWDPHQWH� �SDUWHQGR �GD �FRPSLWL �VHPSOLFL ��HV��
LQGLYLGXDUH�L�IDEELVRJQL�LQIRUPDWLYL��WURYDUH�GDWL��LQIRUPD]LRQL�H�FRQWHQXWL�DWWUDYHUVR
XQD�VHPSOLFH�ULFHUFD�LQ�DPELHQWL�GLJLWDOH�HWF���SHU�DUULYDUH�DL�FRPSLWL�FRPSOHVVL�FKH
SUHVHQWDQR�PROWL�IDWWRUL�GL�LQWHUD]LRQH��DG�HV���FUHDUH�QXRYH�DSS�R�SLDWWDIRUPH�SHU
QDYLJDUH��ULFHUFDUH�H�ILOWUDUH�SRUWDOL�H�RIIHUWH��

d�VX�WDOL �SUHPHVVH�FKH�Ol,VWLWXWR��QHO�3LDQR�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�D��KD
FRQVLGHUDWR�FRPH�SULRULWDULD�WDOH�HVLJHQ]D�IRUPDWLYD�H�IDYRULVFH�OD�SDUWHFLSD]LRQH�GHO
SHUVRQDOH �DG�LQL]LDWLYH�SURPRVVH�VLD �GLUHWWDPHQWH�GDOOD �VFXROD ��DG�HV� �FRQ�OlDLXWR
GHOOlDQLPDWRUH �GLJLWDOH�� �VLD �OLEHUDPHQWH �VFHOWH �GDL �GRFHQWL ���3HGDJRJLD �'LJLWDOH���
SXUFKg�FRHUHQWL�FRQ�LO�SLDQR�GL�IRUPD]LRQH�H�FRQ�JOL�RELHWWLYL�GL�PLJOLRUDPHQWR�FKH
Ol,VWLWXWR�VL�f�GDWR�SHU�LO�WULHQQLR��������LQ�SDUWLFRODUH�QHOOlDPELWR�m3HGDJRJLD�'LJLWDOH
���������n �SHU �,QFUHPHQWDUH �OH �FRPSHWHQ]H �GLJLWDOL �GHO �SHUVRQDOH �JUD]LH
DOO
DWWLYD]LRQH�GL�SHUFRUVL�GL�IRUPD]LRQH�DJJLRUQDPHQWR�DXWRIRUPD]LRQH�LQ�VLQHUJLD�FRQ
O
DQLPDWRUH�GLJLWDOH�H�L�GRFHQWL�SLj�HVSHUWL� �DQFKH�DWWUDYHUVR�O
XWLOL]]R�GHOOH�ULVRUVH
RQOLQH�H�OD�FRQGLYLVLRQH�GL�EXRQH�SUDWLFKH�H�GRFXPHQWL�FRQGLYLVL��FIU��DJJLRUQDPHQWR
3W2)����������372)�&LFHURQH�6DOD�&RQVLOLQD���7DOL�FRUVL�SUHYHGRQR�DSSURIRQGLPHQWL
VXOOlXVR�GHO �UHJLVWUR�HOHWWURQLFR� �GHOOH�SLDWWDIRUPH�SHU�OlDSSUHQGLPHQWR�D�GLVWDQ]D�
GHOOD�/LP��GL�DOWUR�VRIWZDUH�DSSOLFDWLYR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOlLQFOXVLRQH�GHJOL
DOXQQL�FRQ�%(6�
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

������)RUPD]LRQH�GHL�GRFHQWL
VXOOdXWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL
,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL
/D�VFXROD�VL�LPSHJQD�D�SURPXRYHUH�SHUFRUVL�IRUPDWLYL�SHU�JOL �LQVHJQDQWL�VXO�WHPD
GHOOlXVR�FRQVDSHYROH�GHOOH�WHFQRORJLH�GLJLWDOL�H�GHOOD�SUHYHQ]LRQH�GHL�ULVFKL�RQOLQH��&Li
DYYHUUe �WUDPLWH �VSHFLILFL �PRPHQWL �GL �DJJLRUQDPHQWR �FKH� �FRQ �FDGHQ]D� �YHUUDQQR
RUJDQL]]DWL �GDOOl,VWLWXWR�VFRODVWLFR�FRQ�OD�FROODERUD]LRQH�GHO�SHUVRQDOH�VSHFLDOL]]DWR
LQWHUQR��DQLPDWRUH�GLJLWDOH��UHIHUHQWH�EXOOLVPR�H�F\EHUEXOOLVPR��H�VH�QHFHVVDULR�GHO
SHUVRQDOH�HVWHUQR��SURIHVVLRQLVWL�TXDOLILFDWL���FRQ�LO�VXSSRUWR�GHOOD�UHWH�VFRODVWLFD�GHO
WHUULWRULR ��865� �2VVHUYDWRUL �UHJLRQDOL �VXO �EXOOLVPR� �VFXROH �3ROR� �HWF����� �GHOOH
DPPLQLVWUD]LRQL�FRPXQDOL��GHL�VHUYL]L�VRFLR�HGXFDWLYL�H�GHOOH�DVVRFLD]LRQL�SUHVHQWL�

, �GRFHQWL �GHOOl,VWLWXWR �VDUDQQR �LQYLWDWL �D �VHJXLUH �SHUFRUVL �IRUPDWLYL �DGHJXDWL �FKH
DEELDQR�FRPH�RJJHWWR�OlXVR�UHVSRQVDELOH�GHOOD�UHWH��,QIDWWL�JOL�VWXGHQWL��SHU�OD�ORUR
JLRYDQH�HWe��FRPXQLFDQR�HG�HVSULPRQR�VH�VWHVVL�DWWUDYHUVR�GLVSRVLWLYL�WHFQRORJLFL�H�L
GRFHQWL �QHFHVVLWDQR �GL �VWUXPHQWL �SHU �SRWHU �JXLGDUH �HG �HGXFDUH �L �UDJD]]L �QHL
FRPSRUWDPHQWL�RQOLQH�

8Q�SULPR�SDVVR �JLe �UHDOL]]DWR �TXHVWlDQQR �f �VWDWR �TXHOOR �GL �LQGLYLGXDUH �OH �QXRYH
HVLJHQ]H�IRUPDWLYH�GHWWDWH�GDOOlLQWURGX]LRQH�GHO�QXRYR�LQVHJQDPHQWR�GHOOD�(GXFD]LRQH
&LYLFD��PDFURDUHD�&LWWDGLQDQ]D�GLJLWDOH��H��LQ�JHQHUDOH��GDOOD�JHVWLRQH�GHOOD�FODVVH�LQ
WHPSL�GL�'LGDWWLFD�'LJLWDOH�

3HU �RIIULUH �DL �GRFHQWL �ULIHULPHQWL �XWLOL �DOOlDXWRIRUPD]LRQH �VRQR �VWDWL �SURSRVWL� �OD
QDYLJD]LRQH�GHO�VLWR�m*HQHUD]LRQL�FRQQHVVHn�SHU�L�SHUFRUVL�IRUPDWLYL�JUDWXLWL�RQOLQH�

3HU�DSSURIRQGLPHQWL�VXOOD�GLGDWWLFD�GLJLWDOH�DL�WHPSL�GHO�&RYLG�H�SHU�DOFXQH�LQGLFD]LRQL
H�YLGHRFRQIHUHQ]H�XWLOL�D�IDYRULUH�OlLQFOXVLRQH�QHOOD�GLGDWWLFD�GLJLWDOH�H�DLXWDUH�JOL�DOOLHYL
D�YLYHUH�DO�PHJOLR�OlXVR�GHOOD�5HWH�f�VWDWR�SURSRVWR�DQFKH�LO �FRUVR�RQOLQH�JUDWXLWR
m3HGDJRJLD�'LJLWDOHn

�������6HQVLELOL]]D]LRQH�GHOOH�IDPLJOLH�H
LQWHJUD]LRQL�DO�3DWWR�GL
&RUUHVSRQVDELOLWb



'RFXPHQWR�GL�H�SROLF\���0$5&2�78//,2�&,&(521( 'DWD�GL�SURWRFROOR��������������������

&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

1HOOD�SUHYHQ]LRQH�GHL�ULVFKL�FRQQHVVL�DG�XQ�XVR�QRQ�FRQVDSHYROH�GHOOH�7,&��FRVh�FRPH
QHOOD �SURPR]LRQH�GL �XQ�ORUR �XVR �SRVLWLYR �H �FDSDFH�GL �FRJOLHUQH�OH �RSSRUWXQLWe� �f
QHFHVVDULD�OD�FROODERUD]LRQH�GL�WXWWL�JOL�DWWRUL�HGXFDQWL��RJQXQR�VHFRQGR�L�SURSUL�UXROL�H
OH�SURSULH�UHVSRQVDELOLWe��6FXROD�H�IDPLJOLD�GHYRQR�ULQIRU]DUH�OlDOOHDQ]D�HGXFDWLYD�H
SURPXRYHUH �SHUFRUVL �HGXFDWLYL �FRQWLQXDWLYL �H �FRQGLYLVL �SHU �DFFRPSDJQDUH �LQVLHPH
UDJD]]L�H�H�EDPELQL�H�YHUVR�XQ�XVR�UHVSRQVDELOH�H�DUULFFKHQWH�GHOOH�WHFQRORJLH�GLJLWDOL�
DQFKH �LQ �XQD �SURVSHWWLYD �ODYRUDWLYD �IXWXUD� �/l,VWLWXWR �JDUDQWLVFH �OD �PDVVLPD
LQIRUPD]LRQH�DOOH�IDPLJOLH�GL�WXWWH�OH�DWWLYLWe�H�LQL]LDWLYH�LQWUDSUHVH�VXO�WHPD�GHOOH
WHFQRORJLH�GLJLWDOL��SUHYLVWH�GDOOlH3ROLF\�H�GDO�VXR�SLDQR�GL�D]LRQL��DQFKH�DWWUDYHUVR
OlDJJLRUQDPHQWR� �ROWUH �FKH �GHO �UHJRODPHQWR �VFRODVWLFR� �DQFKH �GHO �m3DWWR �GL
FRUUHVSRQVDELOLWen�H�DWWUDYHUVR�XQD�VH]LRQH�GHGLFDWD�VXO�VLWR�ZHE�GHOOl,VWLWXWR�

�

$O�VHJXHQWH�OLQN�f�SRVVLELOH�FRQVXOWDUH�WXWWH�OH�DWWLYLWe��OH�LQL]LDWLYH�SURSRVWH�GDO�QRVWUR
LVWLWXWR��L�ULIHULPHQWL�SHU�XQ�XVR�UHVSRQVDELOH�H�FRQVDSHYROH�GHJOL�VWUXPHQWL�GLJLWDOL�H�L
FRQWDWWL�SHU�LO�VXSSRUWR�R�HYHQWXDOL�VHJQDOD]LRQL�

KWWSV���ZZZ�LVWLWXWRFLFHURQH�HGX�LW�

�

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21, ��VYLOXSSDWH �QHOOhDUFR �GHOOhDQQR
VFRODVWLFR �����������
�

DQDOLVL �GHO �IDEELVRJQR �IRUPDWLYR �VX �XQ �FDPSLRQH �GL �VWXGHQWL �H
VWXGHQWHVVH�LQ�UHOD]LRQH�DOOH�FRPSHWHQ]H�GLJLWDOL��
DQDOLVL �GHO �IDEELVRJQR�IRUPDWLYR�GHO �FRUSR�GRFHQWH�VXOOlXWLOL]]R�H
OlLQWHJUD]LRQH�GHOOH�7,&�QHOOD�GLGDWWLFD��FRUVR��3HGDJRJLD�'LJLWDOH���
DQDOLVL �GHO �IDEELVRJQR �IRUPDWLYR �GHO �FRUSR �GRFHQWH �VXOOlXWLOL]]R
FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL��LVFUL]LRQH
DOOD�SLDWWDIRUPD��*HQHUD]LRQL�&RQQHVVH���
FRLQYROWR�XQD�UDSSUHVHQWDQ]D�GHL�JHQLWRUL�SHU�LQGLYLGXDUH�L�WHPL�GL
PDJJLRUH �LQWHUHVVH �QHOOlDPELWR �GHOOlHGXFD]LRQH �DOOD �FLWWDGLQDQ]D
GLJLWDOH�
LQFRQWUL�FRQ�SVLFRORJR�SHU�L�GRFHQWL�JHQLWRUL�DOXQQL�$7$�

�

$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHL�WUH
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

DQQL�VFRODVWLFL�VXFFHVVLYL�
FRLQYROJHUH�XQD�UDSSUHVHQWDQ]D�GHL�JHQLWRUL�SHU�LQGLYLGXDUH�L�WHPL�GL
PDJJLRUH �LQWHUHVVH �QHOOlDPELWR �GHOOlHGXFD]LRQH �DOOD �FLWWDGLQDQ]D
GLJLWDOH�
RUJDQL]]DUH�DOWUL�LQFRQWUL�FRQ�HVSHUWL�SHU�L�GRFHQWL�VXOOH�FRPSHWHQ]H
GLJLWDOL�
FRQWLQXDUH �JOL �LQFRQWUL �FRQ �HVSHUWL �SVLFRORJL �SHU �LO �VXSSRUWR �GL
JHQLWRUL�DOXQQL�GRFHQWL�$7$�
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

&DSLWROR�����*HVWLRQH
GHOO
LQIUDVWUXWWXUD�H�GHOOD
VWUXPHQWD]LRQH�,&7�GHOOD�H
QHOOD�VFXROD

������3URWH]LRQH�GHL�GDWL�SHUVRQDOL
h/H�VFXROH�VRQR�FKLDPDWH�RJQL�JLRUQR�DG�DIIURQWDUH�OD�VILGD�SLf�GLIILFLOH��TXHOOD�GL
HGXFDUH �OH �QXRYH �JHQHUD]LRQL �QRQ �VROR �DOOD �FRQRVFHQ]D �GL �QR]LRQL �EDVLODUL �H �DOOD
WUDVPLVVLRQH�GHO�VDSHUH��PD�VRSUDWWXWWR�DO�ULVSHWWR�GHL�YDORUL�IRQGDQWL�GL�XQD�VRFLHWc�
1HOO
HUD�GL�,QWHUQHW�H�LQ�SUHVHQ]D�GL�QXRYH�IRUPH�GL�FRPXQLFD]LRQH�TXHVWR�FRPSLWR
GLYHQWD �DQFRUD �SLf �FUXFLDOH� �b �LPSRUWDQWH �ULDIIHUPDUH �TXRWLGLDQDPHQWH� �DQFKH �LQ
DPELWR �VFRODVWLFR� �TXHL �SULQFLSL �GL �FLYLOWc� �FRPH�OD �ULVHUYDWH]]D �H �OD �GLJQLWc �GHOOD
SHUVRQD��FKH�GHYRQR�VHPSUH�HVVHUH�DO�FHQWUR�GHOOD�IRUPD]LRQH�GL�RJQL�FLWWDGLQRi���

�FIU��KWWS���ZZZ�JDUDQWHSULYDF\�LW�VFXROD��

2JQL�JLRUQR�D�VFXROD�YHQJRQR�WUDWWDWL�QXPHURVL�GDWL�SHUVRQDOL�VXJOL�VWXGHQWL�H�VXOOH
ORUR �IDPLJOLH� �7DOYROWD� �WDOL �GDWL �SRVVRQR �ULJXDUGDUH �LQIRUPD]LRQL �VHQVLELOL� �FRPH
SUREOHPL �VDQLWDUL �R �SDUWLFRODUL �GLVDJL �VRFLDOL� �,O �mFRUUHWWR �WUDWWDPHQWR �GHL �GDWL
SHUVRQDOLn�D�VFXROD�f�FRQGL]LRQH�QHFHVVDULD�SHU�LO�ULVSHWWR�GHOOD�GLJQLWe�GHOOH�SHUVRQH�
GHOOD�ORUR�LGHQWLWe�H�GHO�ORUR�GLULWWR�DOOD�ULVHUYDWH]]D��3HU�TXHVWR�f�LPSRUWDQWH�FKH�OH
LVWLWX]LRQL�VFRODVWLFKH��GXUDQWH�OR�VYROJLPHQWR�GHL�ORUR�FRPSLWL��ULVSHWWLQR�OD�SULYDF\�
WXWHODQGR�L�GDWL�SHUVRQDOL�GHL�VRJJHWWL�FRLQYROWL��LQ�SDUWLFRODU�PRGR�TXDQGR�TXHVWL�VRQR
PLQRUHQQL�

/D�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�f�XQ�GLULWWR�IRQGDPHQWDOH�GHOOlLQGLYLGXR�DL�VHQVL�GHOOD
&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�GHOOl8QLRQH�HXURSHD��DUW������WXWHODWR�GDO�5HJRODPHQWR
�8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD
SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKg
DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��

$QFKH�OH�VFXROH��TXLQGL��KDQQR�RJJL�OlREEOLJR�GL�DGHJXDUVL�DO�FRVLGGHWWR�*'35��*HQHUDO
'DWD�3URWHFWLRQ�5HJXODWLRQ��H�DO�'�/JV�����DJRVWR�������Q�������HQWUDWR�LQ�YLJRUH�OR
VFRUVR����VHWWHPEUH�

,Q �TXHVWR �SDUDJUDIR �GHOOlH3ROLF\ �DIIURQWLDPR �WDOH �SUREOHPDWLFD� �FRQ �SDUWLFRODUH
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ULIHULPHQWR �DOOlXVR �GHOOH �WHFQRORJLH �GLJLWDOL� �H �LQGLFKLDPR�OH �PLVXUH �FKH �OD �VFXROD
LQWHQGH�DWWXDUH�SHU�JDUDQWLUH�OD�WXWHOD�GHOOD�SULYDF\�H�LO�GLULWWR�DOOD�ULVHUYDWH]]D�GL�WXWWL
L�VRJJHWWL�FRLQYROWL�QHO�SURFHVVR�HGXFDWLYR��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�PLQRUL��$�WDO
ILQH� �Ol,VWLWXWR �DOOHJD �DOOD �SUHVHQWH �H3ROLF\ �L �PRGHOOL �GL �OLEHUDWRULD �GD �XWLOL]]DUH �H
FRQIRUPL�DOOD�QRUPDWLYD�YLJHQWH��LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

/D �VFXROD �VWD �DGHJXDQGR �SURJUHVVLYDPHQWH �WXWWL �L �VLVWHPL �LQIRUPDWLFL �H
DPPLQLVWUDWLYL�JHVWLRQDOL �UHODWLYL �DO �WHPD �GHOOD �SULYDF\ ��WUDWWDPHQWR� �SURWH]LRQH�
LQIRUPD]LRQH��H�WXWWH�OH�SURFHGXUH�UHODWLYH�D�JDUDQWLUH�LO�GLULWWR�DOOD�ULVHUYDWH]]D��LQ
OLQHD�FRQ�OD�UHFHQWH�QRUPDWLYD�HXURSHD�H�QD]LRQDOH�

6RQR �VWDWH �LQGLYLGXDWH �OH �ILJXUH �GHO �WLWRODUH �GHO �WUDWWDPHQWR� �LO �UHVSRQVDELOH �GHO
WUDWWDPHQWR�H�LO�UHVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL��3HU�XQD�SLj�UDSLGD�H�YLVLELOH
FRPXQLFD]LRQH �GL �TXHVWD �PDWHULD �DOOD �FRPXQLWe �VFRODVWLFD� �OlLVWLWXWR �KD �UDFFROWR �H
SXEEOLFKHUe�WXWWD�OD�GRFXPHQWD]LRQH�VXO�SURSULR�VLWR�XIILFLDOH�QHOOlDOER�FRQVXOWDELOH
R Q O L Q H � D O � V H J X H Q W H � L Q G L U L ] ] R �
KWWSV���ZZZ�WUDVSDUHQ]DVFXROH�LW�3XEOLF�$3'3XEOLFB([W9��DVS["&) �����������

3HU �L �SURFHVVL �GL �GHPDWHULDOL]]D]LRQH �GHOOD �JHVWLRQH �DPPLQLVWUDWLYR�FRQWDELOH� �LQ
FRHUHQ]D�FRQ�LO�&$'�H�SHU�OD�UHDOL]]D]LRQH�GHO�3LDQR�WULHQQDOH�GHOOlRIIHUWD�IRUPDWLYD
DJJLRUQDWR �GDO �SLDQR �GHOOD �GLGDWWLFD �GLJLWDOH �LQWHJUDWD� �OD �VFXROD �XWLOL]]D �GLYHUVH
SLDWWDIRUPH�RQOLQH�

$�VHJXLWR�GHOOD�UDFFRPDQGD]LRQH�GHO�0�,���QHOOH�PRGDOLWe�GHOOD�GLGDWWLFD�D�GLVWDQ]D��VL
XWLOL]]D�OD�SLDWWDIRUPD�*VXLWH�GL�*RRJOH��KWWSV���ZZZ�JRRJOH�LW���FRQ�L�GLYHUVL�DSSOLFDWLYL
IRUQLWL�GL�YLGHRFRQIHUHQ]D��GL�FKDW��GL�FODVVL�YLUWXDOL��7DOH�VFHOWD�f�VWDWD�UHDOL]]DWD�SHU
JOL�DOWL�OLYHOOL�GL�JDUDQ]LD�RIIHUWL�LQ�WHPD�GL�VLFXUH]]D��GL�SULYDF\�H�GL�FRQVHQVR�LQIRUPDWR
GD�SDUWH�GHO�JHVWRUH�GHO�VHUYL]LR�

/D�VFXROD�KD�UHJLVWUDWR�RJQL�DOXQQR�HG�RJQL�GRFHQWH�FRQ�XQ�DFFRXQW�LGHQWLILFDWLYR�FKH
QH�SHUPHWWH�LO�ULFRQRVFLPHQWR�DQFKH�D�GLVWDQ]D�

8QlDOWUD �SLDWWDIRUPD �XWLOL]]DWD �GDOOD �VFXROD �SHU �OD �GLGDWWLFD �H �SHU �OD �JHVWLRQH
DPPLQLVWUDWLYD�H�FRQWDELOH�f�TXHOOD�RIIHUWD�GDOOD�VRFLHWe�$[LRV��$[LRV��

,Q�SDUWLFRODUH��VRQR�XWLOL]]DWL�L�VHUYL]L�GHO�UHJLVWUR�HOHWWURQLFR��OlDQDJUDIH�GHJOL�VWXGHQWL�
OlDUFKLYLR �H �OD �JHVWLRQH �HOHWWURQLFD �GHL �GRFXPHQWL �QHO �ULVSHWWR �GHO �&RGLFH
GHOOlDPPLQLVWUD]LRQH �GLJLWDOH� �$QFKH �SHU �JOL �DSSOLFDWLYL �$[LRV �VRQR �JDUDQWLWL �DOWL
VWDQGDUG�GL�FRQVHUYD]LRQH�H�SURWH]LRQH�GHL�GDWL��,QROWUH�OD�VFXROD�RSHUD��VRSUDWWXWWR
SHU �L �VHUYL]L �DPPLQLVWUDWLYL� �VXOOD �SLDWWDIRUPD �6,',� �LPSOHPHQWDWD �GDO �0LQLVWHUR
GHOOl,VWUX]LRQH�SHU�OlLQWHUVFDPELR�GL�GDWL�H�LQIRUPD]LRQL�WUD�OlDPPLQLVWUD]LRQH�FHQWUDOH
H�OD�VFXROD��/D�VFXROD�KD�XQ�SURSULR�VLWR�XIILFLDOH�LO�FXL�GRPLQLR��HGX�LW�ULHQWUD�WUD�TXHOOL
RIIHUWL�GDO�0LQLVWHUR��KWWSV���ZZZ�LVWLWXWRFLFHURQH�HGX�LW����,O�UHIHUHQWH�GHO�VLWR�f�XQ
DVVLVWHQWH�WHFQLFR�

,Q�JHQHUDOH��FRPH�YXROH�LO�5HJRODPHQWR�HXURSHR�FLUFD�O
REEOLJR�GL�DGR]LRQH�GL�PLVXUH
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WHFQLFKH�H�RUJDQL]]DWLYH�GD�SDUWH�GHO�WLWRODUH�GHO�WUDWWDPHQWR��WXWWH�OH�VXGGHWWH�PLVXUH
WHFQLFKH�DGRWWDWH�H�UHDOL]]DWH�GD�D]LHQGH�WHU]H�ULVSHWWDQR�LO�SULQFLSLR�GL�SULYDF\�E\
GHVLJQ�H�SULYDF\�E\�GHIDXOW��7XWWH�OH�SLDWWDIRUPH�XWLOL]]DWH�VRQR�LPSOHPHQWDWH�FRQ
VLVWHPL�GL�SURWRFROOR�VLFXUL�+7736�H�SHUPHWWRQR�LO�EDFNXS�LQ�FORXG�GHL�GDWL�WUDWWDWL��/D
VFXROD �QRQ �f �LQ �SRVVHVVR �GL �XQ �VLVWHPD �GL �YLGHRVRUYHJOLDQ]D �GHL �ORFDOL �LQWHUQL
DOOlHGLILFLR��Qg�GL�DUHH�HVWHUQH�VSHFLILFKH��TXHOOD�GHJOL�DFFHVVL�DOOH�DUHH�GL�SDUFKHJJLR�H
GHOOH�DUHH�HVWHUQH�

������$FFHVVR�DG�,QWHUQHW
/gDFFHVVR�D�,QWHUQHW�d�GLULWWR�IRQGDPHQWDOH�GHOOD�SHUVRQD�H�FRQGL]LRQH�SHU�LO��
VXR�SLHQR�VYLOXSSR�LQGLYLGXDOH�H�VRFLDOH�
2JQL�SHUVRQD�KD�HJXDOH�GLULWWR�GL�DFFHGHUH�D�,QWHUQHW�LQ�FRQGL]LRQL�GL�SDULWc���
FRQ�PRGDOLWc �WHFQRORJLFDPHQWH �DGHJXDWH �H �DJJLRUQDWH �FKH �ULPXRYDQR�RJQL
RVWDFROR�GL�RUGLQH�HFRQRPLFR�H�VRFLDOH�
,O�GLULWWR�IRQGDPHQWDOH�GL�DFFHVVR�D�,QWHUQHW�GHYH�HVVHUH�DVVLFXUDWR�QHL�VXRL��
SUHVXSSRVWL�VRVWDQ]LDOL�H�QRQ�VROR�FRPH�SRVVLELOLWc�GL�FROOHJDPHQWR�DOOD�5HWH�
/
DFFHVVR�FRPSUHQGH�OD�OLEHUWc�GL�VFHOWD�SHU�TXDQWR�ULJXDUGD�GLVSRVLWLYL��VLVWHPL��
RSHUDWLYL�H�DSSOLFD]LRQL�DQFKH�GLVWULEXLWH�
/H�,VWLWX]LRQL�SXEEOLFKH�JDUDQWLVFRQR�L�QHFHVVDUL�LQWHUYHQWL�SHU�LO�VXSHUDPHQWR��
GL�RJQL�IRUPD�GL�GLYDULR�GLJLWDOH�WUD�FXL�TXHOOL�GHWHUPLQDWL�GDO�JHQHUH��GDOOH
FRQGL]LRQL �HFRQRPLFKH �ROWUH �FKH �GD �VLWXD]LRQL �GL �YXOQHUDELOLWc �SHUVRQDOH �H
GLVDELOLWc�

&RVh �UHFLWD �OlDUW� �� �GHOOD �'LFKLDUD]LRQH �GHL �GLULWWL �GL �,QWHUQHW� �HODERUDWD �GDOOD
&RPPLVVLRQH�SHU�L�GLULWWL�H�L�GRYHUL�LQ�,QWHUQHW��FRPPLVVLRQH�FRVWLWXLWD�LO����RWWREUH
�����SUHVVR�OD�&DPHUD�GHL�'HSXWDWL�GDOOD�SUHVLGHQWH�/DXUD�%ROGULQL�H�SUHVLHGXWD�GD
6WHIDQR�5RGRWe��,QROWUH��LO����DSULOH������HUD�HQWUDWR�LQ�YLJRUH�LO�5HJRODPHQWR�8(�GHO
3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�������FKH�VWDELOLVFH�OH�mPLVXUH
ULJXDUGDQWL �OlDFFHVVR �D �XQl,QWHUQHW �DSHUWR �H �FKH�PRGLILFD �OD �GLUHWWLYD ���������&(
UHODWLYD�DO�VHUYL]LR�XQLYHUVDOH�H�DL�GLULWWL�GHJOL�XWHQWL�LQ�PDWHULD�GL�UHWL�H�GL�VHUYL]L�GL
FRPXQLFD]LRQH�HOHWWURQLFD�H�LO�UHJRODPHQWR��8(��Q�����������UHODWLYR�DO�URDPLQJ�VXOOH
UHWL�SXEEOLFKH�GL�FRPXQLFD]LRQL�PRELOL�DOOlLQWHUQR�GHOOl8QLRQHn�

,O�GLULWWR�GL�DFFHVVR�D�,QWHUQHW�f�GXQTXH�SUHVHQWH�QHOOlRUGLQDPHQWR�LWDOLDQR�HG�HXURSHR
H�OD�VFXROD�GRYUHEEH�HVVHUH�LO�OXRJR�GRYH�WDOH�GLULWWR�f�JDUDQWLWR��DQFKH�SHU�TXHJOL
VWXGHQWL�FKH�QRQ�GLVSRQJRQR�GHOOD�5HWH�D�FDVD��,Q�PRGR�FRHUHQWH�LO �316'��3LDQR
1D]LRQDOH�6FXROD�'LJLWDOH��KD�WUD�JOL�RELHWWLYL�TXHOOR�GL�mIRUQLUH�D�WXWWH�OH�VFXROH�OH
FRQGL]LRQL�SHU�OlDFFHVVR�DOOD�VRFLHWe�GHOOlLQIRUPD]LRQH�H�IDUH�LQ�PRGR�FKH�LO�mGLULWWR�D
,QWHUQHWn�GLYHQWL�XQD�UHDOWe��D�SDUWLUH�GDOOD�VFXRODn�

4XHVWR�SHUFKg�OH�WHFQRORJLH�GD�XQ�ODWR�FRQWULEXLVFRQR�D�FUHDUH�XQ�DPELHQWH�FKH�SXi
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UHQGHUH�OD�VFXROD�DSHUWD��IOHVVLELOH�H�LQFOXVLYD��GDOOlDOWUR�OH�FRQVHQWRQR�GL�DGHJXDUVL�DL
FDPELDPHQWL�GHOOD�VRFLHWe�H�GHO�PHUFDWR�GHO�ODYRUR��SXQWDQGR�D�VYLOXSSDUH�XQD�FXOWXUD
GLJLWDOH�GLIIXVD�FKH�GHYH�LQL]LDUH�SURSULR�D�VFXROD�

/D�VFXROD��GLYLVD�VX�WUH�SOHVVL��f�GRWDWD�GL�DFFHVVR�D�LQWHUQHW�FRQ�UHWH�GL�ILEUD�UDPH
�PD[����0E�V��SHU�TXDQWR�ULJXDUGD�OD�UHWH�LQWHUQD�DOOD�VFXROD�LQ�XQR�VSHFLILFR�SOHVVR
PHQWUH�WXWWH�OH�FODVVL�VRQR�FDEODWH�FRQ�UHWH�ODQ�D�*ELW�H�ZLIL�PHQWUH�LQ�XQ�DOWUR�SOHVVR
YL�f�OD�VWHVVD�IRUQLWXUD�GL�ILEUD�PD�OD�UHWH�VWXGHQWL�f�VROR�ZLIL��QHO�WHU]R�SOHVVR�IRUQLWXUD
FRQ�UHWH�ZLIL�H�SRFKH�FODVVL�FDEODWH�FRQ�UHWH�ODQ��3HU�HQWUDPEH�OH�VHGL�OD�VFXROD�VL�f
GRWDWD�GL�XQlRIIHUWD�GL�FRQQHWWLYLWe�GL�UHWH�D�EDQGD�ODUJD�SHU�SRWHU�DQGDUH�LQFRQWUR�DOOD
GRPDQGD�GL�FRQQHWWLYLWe�GHOOH�DWWLYLWe�GLGDWWLFKH�H�DPPLQLVWUDWLYH��3HU�TXHVWH�XOWLPH��L
VHUYL]L�DPPLQLVWUDWLYL��SHU�OR�SLj�FRQFHQWUDWL�LQ�XQ�XQLFR�SOHVVR��SRVVRQR�FRQWDUH�VX
XQD �UHWH �/$1�VHSDUDWD �GD �TXHOOD �GHGLFDWD �DOOH �DWWLYLWe �GLGDWWLFKH� �3HU �OH �DWWLYLWe
GLGDWWLFKH �OD �FRQQHWWLYLWe �UHVWD �QRQ �DQFRUD �SLHQDPHQWH �VXIILFLHQWH �SHU �VRGGLVIDUH
OlDFFHVVR�FRQWHPSRUDQHR�GL����FODVVL�GL�PHGLD�SLj���ODERUDWRUL�H���SDOHVWUH��/l,VWLWXWR�VL
f�GRWDWR�GL�XQ�GRSSLR�FDQDOH�GL�DFFHVVR�DOOD�UHWH�SHU�HQWUDPEH�OH�VHGL��/DQ�H�ZLUHOHVV��
/lDFFHVVR�YLD�FDYR��SUHVHQWH�QHOOD�TXDVL�WRWDOLWe�GHJOL�DPELHQWL�VFRODVWLFL��SHUPHWWH�DOOH
DXOH�GL�HVVHUH�RJQXQD�XQ�SXQWR�GL�DFFHVVR�LQGLSHQGHQWH�DOOD�UHWH��/lDFFHVVR�ZL�IL�DQFKH
f�SRVVLELOH�GD�WXWWL�JOL�DPELHQWL�VFRODVWLFL�PD�VROR�SHU�WHFQLFL�H�GRFHQWL�

1RQ�LQ�WXWWH�OH�DXOH�YL�f�OD�/,0�PD�ODGGRYH�SUHVHQWH�f�FROOHJDWD�YLD�FDYR�DG�,QWHUQHW�
/lDFFHVVR�DO�SF�GHOOD�FODVVH�f�GLIIHUHQ]LDWR�WUD�XQ�DPPLQLVWUDWRUH�GL�VLVWHPD��FKH�VL
RFFXSD�GHOOD�PDQXWHQ]LRQH�H�GHJOL�DJJLRUQDPHQWL��H�XQ�DFFRXQW�JXHVW�FKH�f�ULYROWR�DL
GRFHQWL�GHOOD�FODVVH�

/D�VFXROD�LPSOHPHQWHUe�LO�5HJRODPHQWR�SHU�OD�'LGDWWLFD�'LJLWDOH�FRQ�DOFXQH�QRUPH
VSHFLILFKH�VXO�FRUUHWWR�XVR�GHOOH�7,&�H�GHOOD�5HWH��GL�FXL�VL�SURSRQJRQR�GL�VHJXLWR�DOFXQL
SULQFLSL�JXLGD�

5LVSHWWR�DOOlXVR�GL�,QWHUQHW��JOL�VWXGHQWL�GRYUDQQR�LPSHJQDUVL�D�

��XWLOL]]DUH�OD�UHWH�QHO�PRGR�FRUUHWWR�

��VHJQDODUH�LPPHGLDWDPHQWH�PDWHULDOL�LQDGHJXDWL�DL�SURSUL�LQVHJQDQWL�

� �GXUDQWH �OH �DWWLYLWe �FKH �SUHYHGRQR�OR �VPDUWSKRQH� �XWLOL]]DUOR �HVFOXVLYDPHQWH �SHU
VYROJHUH�OH�DWWLYLWe�GLGDWWLFKH�SUHYLVWH�

��WHQHUH�VSHQWR�OR�VPDUWSKRQH�DO�GL�IXRUL�GHOOH�DWWLYLWe�GLGDWWLFKH�FKH�QH�SUHYHGDQR
OlXWLOL]]R�QRQ�XWLOL]]DUH�XQLWe�ULPRYLELOL�SHUVRQDOL�VHQ]D�DXWRUL]]D]LRQH�

��QRQ�VFDULFDUH�PDWHULDOL�H�VRIWZDUH�VHQ]D�DXWRUL]]D]LRQH�

,�GRFHQWL�GRYUDQQR�LPSHJQDUVL�D�

��XWLOL]]DUH�OD�UHWH�QHO�PRGR�FRUUHWWR

��PRQLWRUDUH�OlXVR�FKH�JOL�VWXGHQWL�IDQQR�GHOOH�WHFQRORJLH�D�VFXROD
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���IRUPDUH�JOL�VWXGHQWL�DOOlXVR�GHOOD�UHWH

��QRQ�XWLOL]]DUH�GHYLFHV�SHUVRQDOL�VH�QRQ�SHU�XVR�GLGDWWLFR�

,O�SDWWR�HGXFDWLYR�GL�FRUUHVSRQVDELOLWe�f�VWDWR�DJJLRUQDWR�UHFHSHQGR�OD�GLPHQVLRQH
GHJOL�DPELHQWL�GLJLWDOL�FRPH�QXRYR�VSD]LR�GL�UHOD]LRQH�HGXFDWLYD��LQIDWWL�LO�GRFXPHQWR
KD�LQGLFDWR�WUD�OlHOHQFR�GHJOL�LPSHJQL�GHL�VRJJHWWL�FRLQYROWL �DQFKH�L�QXRYL�GLULWWL �H
GRYHUL�GHOOH�YDULH�FRPSRQHQWL�GHOOD�FRPXQLWe�HGXFDQWH��

4XHVWlDQQR� �FRPH �DQWLFLSDWR �QHO �c ����� �LO �SHUFRUVR �VL �f �DUULFFKLWR �H �SRWHQ]LDWR
LQFURFLDQGRVL�FRQ�OD�PDFURDUHD�GL�&LWWDGLQDQ]D�GLJLWDOH�QHOOlDPELWR�GHOOlLQVHJQDPHQWR
GHOOl(GXFD]LRQH�FLYLFD��&Li�KD�SHUPHVVR�GL�HVWHQGHUH�OD�IRUPD]LRQH�DQFKH�DO�SULPR
ELHQQLR�H�GL�HVWHQGHUOD�DQFKH�DL�WHPL�GHOOD�,QWHUQHW�6HFXULW\�DQG�6DIHW\�

3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�DOOH�FRPSHWHQ]H�GLJLWDOL �ULYROWD�DJOL �VWXGHQWL�OD
VFXROD�VWD�DWWLYDQGR�SHUFRUVL�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�OlRULHQWDPHQWR�QHOOD
SURSRVWD�GL�IRUPD]LRQH�H�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�GLJLWDOL�DWWUDYHUVR�SURJHWWL
321��

�

������6WUXPHQWL�GL�FRPXQLFD]LRQH
RQOLQH
/H �WHFQRORJLH �GLJLWDOL �VRQR �LQ �JUDGR �GL �ULGHILQLUH �JOL �DPELHQWL �GL �DSSUHQGLPHQWR�
VXSSRUWDQGR �OD �FRPXQLFD]LRQH �D �VFXROD �H �IDFLOLWDQGR �XQ �DSSURFFLR �VHPSUH �SLj
FROODERUDWLYR� �/lXVR�GHJOL �VWUXPHQWL �GL �FRPXQLFD]LRQH�RQOLQH�D�VFXROD� �DO �ILDQFR�GL
TXHOOL�SLj�WUDGL]LRQDOL��KD�OlRELHWWLYR�GL�UHQGHUH�OR�VFDPELR�FRPXQLFDWLYR�PDJJLRUPHQWH
LQWHUDWWLYR �H �RUL]]RQWDOH� �7DOH �XVR �VHJXH �RELHWWLYL �H �UHJROH �SUHFLVH �FRUUHODWL �DOOH
FDUDWWHULVWLFKH��IXQ]LRQDOLWe�H�SRWHQ]LDOLWe�GHOOH�WHFQRORJLH�GLJLWDOL�

/D �VFXROD �f �GRWDWD �GL �VWUXPHQWL �GL �FRPXQLFD]LRQH �RQOLQH �LQWHUQL �HG �HVWHUQL� �,Q
SDUWLFRODUH�VL�f�FHUFDWR�GL�LQYHVWLUH�VX�SRFKL�PD�VROLGL�FDQDOL�GL�FRPXQLFD]LRQH�FKH
JDUDQWLVVHUR �OlXQLRQH �WUD �OD �GLPHQVLRQH �RUL]]RQWDOH �H �LQWHUDWWLYD �FRQ �TXHOOD �GHOOD
SULYDF\�H�GHOOD�SURWH]LRQH��DQFKH�SHU�HYLWDUH�XQlHFFHVVLYD�HVSRVL]LRQH�GHOOD�FRPXQLWe�D
IHQRPHQL�GL�LSHU�FRQQHVVLRQH��,O�SULQFLSDOH�FDQDOH�GL�FRPXQLFD]LRQH�HVWHUQD�f�LO�VLWR
LVWLWX]LRQDOH �GHOOD �VFXROD� �DQFKH �FRQ �OD �VXD �YHUVLRQH �LQ �DSS �VX �VPDUWSKRQH� �,Q
SDUWLFRODUH��LO�VLWR�DGHPSLH�DOOD�GXSOLFH�IXQ]LRQH�GL�DOER�YHWULQD�H�SRUWDOH�GL�DFFHVVR�DG
DOWUH �VH]LRQL �VSHFLILFKH �GHOOlDWWLYLWe �VFRODVWLFKH� �8Q�DOWUR �FDQDOH �GL �FRPXQLFD]LRQH
HVWHUQR�f �OD �SDJLQD�GHOOD �VFXROD �QHO �FRQWHQLWRUH �PLQLVWHULDOH �GL �6FXROD �LQ �FKLDUR�
VWUXPHQWR�XWLOL]]DWR�LQ�PRGR�SDUWLFRODUH�FRPH�YHWULQD�QHOOH�DWWLYLWe�GL�RULHQWDPHQWR�LQ
HQWUDWD��$QFKH�LO�SRUWDOH�GL�$PPLQLVWUD]LRQH�WUDVSDUHQWH�KD�TXHVWD�IXQ]LRQH�PD�FRQ�LO
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WDJOLR�VSHFLILFR�DPPLQLVWUDWLYR��JHVWLRQDOH�H�FRQWDELOH��,Q�VLQWHVL��VL�SXi�GLUH�FKH�OD
FRPXQLFD]LRQH �HVWHUQD �GHOOD �VFXROD �VL �DWWHVWL �SULRULWDULDPHQWH �VXOOD �GLPHQVLRQH
LQIRUPDWLYD�

,O�SULQFLSDOH�FDQDOH�GL�FRPXQLFD]LRQH�LQWHUQD�f�LO�UHJLVWUR�HOHWWURQLFR��FRQ�WXWWH�OH�VXH
FODVVLFKH �IXQ]LRQL� �,Q �HVVR �LQWHUDJLVFH �OD �GLPHQVLRQH �DPPLQLVWUDWLYD �FRQ �TXHOOD
GLGDWWLFD� �OD �FRPSRQHQWH �JHQLWRULDOH �H �VWXGHQWHVFD �FRQ �TXHOOD �GRFHQWH �H
GHOOlDPPLQLVWUD]LRQH�

8Q �DOWUR �FDQDOH �LQWHUQR �f �TXHOOR �GHOOD �PHVVDJJLVWLFD �YLD �SRVWD �HOHWWURQLFD �FKH
DUULFFKLVFH�OD�FRPXQLFD]LRQH�LVWLWX]LRQDOH�FRQ�XQD�VHULH�GL�VWUXPHQWL�GL�VXSSRUWR�DOOH
DWWLYLWe�VFRODVWLFKH��$QFRUD��LO�SRUWDOH�GHO�SURJHWWR�&RPLWDWR�6WXGHQWHVFR�,WLV��GHGLFDWR
DOOH�DWWLYLWe�GL�UHFXSHUR�LQ�LWLQHUH��ID�LQFRQWUDUH�OD�GRPDQGD�LQGLYLGXDOL]]DWD�GHJOL
VWXGHQWL�GL�UHFXSHUR�GL�DUJRPHQWL�GXUDQWH�LO�FRUVR�GHOOlDQQR�FRQ�OlRIIHUWD�GL�OH]LRQL�GL
VXSSRUWR�H�GL�FKLDULPHQWR�GD�SDUWH�GHO�WHDP�GHL�GRFHQWL�FRLQYROWL�

8QD�PHQ]LRQH�D �SDUWH �ULJXDUGD�LO �FRQWHQLWRUH �GL �DSSOLFDWLYL �GL �FRPXQLFD]LRQH�VLD
LQWHUQD�FKH�HVWHUQD��DGRWWDWR�GDOOD�VFXROD�SHU�OD�GLGDWWLFD�GLJLWDOH�LQWHJUDWD��FKH�f�LO
SDFFKHWWR�GL�*6XLWH�GL�*RRJOH��LQ�SDUWLFRODUH�SHU�OH�DSS�*PDLO��0HHW�H�&ODVVURRP�FKH
SHUPHWWRQR�XQD�FRPXQLFD]LRQH�RQOLQH�DQFKH�LQ�VWUHDPLQJ�WUD�JOL�XWHQWL�GHO�GRPLQLR�

������6WUXPHQWD]LRQH�SHUVRQDOH
, �GLVSRVLWLYL �WHFQRORJLFL �VRQR �SDUWH �LQWHJUDQWH �GHOOD �YLWD �SHUVRQDOH �GL �FLDVFXQR�
FRPSUHVD�TXHOOD �GHJOL�OOH �VWXGHQWL�HVVH �H �GHL �GRFHQWL ��ROWUH �FKH�GL �WXWWH �OH �ILJXUH
SURIHVVLRQDOL�FKH�D�YDULR�WLWROR�VRQR�LQVHULWL�QHO�PRQGR�GHOOD�VFXROD���HG�LQIOXHQ]DQR
QHFHVVDULDPHQWH�DQFKH�OD�GLGDWWLFD�H�JOL�VWLOL�GL�DSSUHQGLPHQWR��&RPSUHQGHUH�LO�ORUR
XWLOL]]R �H �OH �ORUR �SRWHQ]LDOLWe �LQQRYDWLYH� �GLYHQWD �GL �FUXFLDOH �LPSRUWDQ]D� �DQFKH
FRQVLGHUDQGR�LO�TXDGUR�GL�LQGLUL]]R�QRUPDWLYR�HVLVWHQWH�H�OH�D]LRQL�SURJUDPPDWLFKH��IUD
TXHVWH�LO�3URJHWWR�*HQHUD]LRQL�&RQQHVVH�H�LO�SLj�DPSLR�316'���

/D �SUHVHQWH �H3ROLF\ �FRQWLHQH �LQGLFD]LRQL� �UHYLVLRQL �R �HYHQWXDOL �LQWHJUD]LRQL �GL
5HJRODPHQWL�JLe�HVLVWHQWL�FKH�GLVFLSOLQDQR�OlXVR�GHL�GLVSRVLWLYL�SHUVRQDOL�LQ�FODVVH��D
VHFRQGD�GHL�YDUL�XVL��DQFKH�LQ�FRQVLGHUD]LRQH�GHL�GLHFL�SXQWL�GHO�0LXU�SHU�OlXVR�GHL
GLVSRVLWLYL�PRELOL�D�VFXROD��%<2'��m%ULQJ�\RXU�RZQ�GHYLFHn��

5LVXOWD�IRQGDPHQWDOH�SHU�OD�FRPXQLWe�VFRODVWLFD�DSULUH�XQ�GLDORJR�VX�TXHVWD�WHPDWLFD�H
ULIOHWWHUH�VXOOH�SRVVLELOLWe�SHU�Ol,VWLWXWR�GL�GRWDUVL�GL�XQD�UHJRODPHQWD]LRQH�FRQGLYLVD�H
VSHFLILFD�FKH�WUDWWL�WDOL�DVSHWWL��FRQVLGHUDQGR�DVSHWWL�SRVLWLYL�HG�HYHQWXDOL�FULWLFLWe�QHOOD
H�SHU�OD�GLGDWWLFD��

/D�VFXROD�KD�IDYRULWR�H�UHJRODPHQWDWR�OD�SUDWLFD�GHO�%\RG��%ULQJ�\RXU�RZQ�GHYLFH��QHOOH
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DWWLYLWe�GLGDWWLFKH�SHU�YDULH�UDJLRQL��WUD�FXL�VXSHUDUH�LO�GLYDULR�GL�DFFHVVR�DOOD�UHWH�H�IDU
LQWHUYHQLUH�WXWWL�PHGLDQWH�XQ�SURSULR�GLVSRVLWLYR�D�FDXVD�GHOOD�LQVXIILFLHQ]D�GL�GHYLFH
LQGLYLGXDOL�D�GLVSRVL]LRQH�GHOOD�VFXROD��7XWWDYLD�VL�f�GDWD�DQFKH�XQ�SLDQR�GL�LQWHUYHQWR
GL�DFTXLVWR�GL�VWUXPHQWD]LRQH�WHFQRORJLFD�PHGLDQWH�L�EDQGL�HXURSHL��VRSUDWWXWWR�SHU
ULVSRQGHUH�DO�ELVRJQR�GL�DOFXQH�IDPLJOLH�FKH�QHFHVVLWDYDQR�GL�XQ�VXSSRUWR��LQ�PRGR
SDUWLFRODUH�GXUDQWH�LO�SHULRGR�GHOOD�GLGDWWLFD�D�GLVWDQ]D�

,Q�OLQHD�GL�SULQFLSLR�OD�VFXROD�DFFRJOLH�LO�VHJXHQWH�GHFDORJR�GHO�0LXU�SHU�OlXVR�GHL
GLVSRVLWLYL�PRELOL�%<2'�D�VFXROD�

���2JQL�QRYLWe�FRPSRUWD�FDPELDPHQWL��2JQL�FDPELDPHQWR�GHYH�VHUYLUH�SHU�PLJOLRUDUH
OlDSSUHQGLPHQWR�H�LO�EHQHVVHUH�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�H�SLj�LQ�JHQHUDOH
GHOOlLQWHUD�FRPXQLWe�VFRODVWLFD

���,�FDPELDPHQWL�QRQ�YDQQR�ULILXWDWL��PD�FRPSUHVL�H�XWLOL]]DWL�SHU�LO�UDJJLXQJLPHQWR�GHL
SURSUL�VFRSL��%LVRJQD�LQVHJQDUH�D�XVDUH�EHQH�H�LQWHJUDUH�QHOOD�GLGDWWLFD�TXRWLGLDQD�L
GLVSRVLWLYL��DQFKH�DWWUDYHUVR�XQD�ORUR�UHJRODPHQWD]LRQH��3URLELUH�OlXVR�GHL�GLVSRVLWLYL�D
VFXROD�QRQ�f�OD�VROX]LRQH�

�� �/D�VFXROD�SURPXRYH�OH �FRQGL]LRQL �VWUXWWXUDOL �SHU �OlXVR�GHOOH �WHFQRORJLH�GLJLWDOL�
)RUQLVFH� �SHU �TXDQWR �SRVVLELOH� �L �QHFHVVDUL �VHUYL]L �H �OlLQGLVSHQVDELOH �FRQQHWWLYLWe�
IDYRUHQGR�XQ�XVR�UHVSRQVDELOH�GHL�GLVSRVLWLYL�SHUVRQDOL��%<2'���/H�WHFQRORJLH�GLJLWDOL
VRQR�XQR�GHL�PRGL�SHU�VRVWHQHUH�LO�ULQQRYDPHQWR�GHOOD�VFXROD�

���/D�VFXROD�DFFRJOLH�H�SURPXRYH�OR�VYLOXSSR�GHO�GLJLWDOH�QHOOD�GLGDWWLFD��/D�SUHVHQ]D
GHOOH�WHFQRORJLH�GLJLWDOL�FRVWLWXLVFH�XQD�VILGD�H�XQlRSSRUWXQLWe�SHU�OD�GLGDWWLFD�H�SHU�OD
FXOWXUD �VFRODVWLFD� �'LULJHQWL �H �LQVHJQDQWL �DWWLYL �LQ �TXHVWL �FDPSL �VRQR �LO �PRWRUH
GHOOlLQQRYD]LRQH��2FFRUUH�FRLQYROJHUH�OlLQWHUD�FRPXQLWe�VFRODVWLFD�DQFKH�DWWUDYHUVR�OD
IRUPD]LRQH�H�OR�VYLOXSSR�SURIHVVLRQDOH�

���,�GLVSRVLWLYL�GHYRQR�HVVHUH�XQ�PH]]R��QRQ�XQ�ILQH��d�OD�GLGDWWLFD�FKH�JXLGD�OlXVR
FRPSHWHQWH�H�UHVSRQVDELOH�GHL�GLVSRVLWLYL��1RQ�EDVWD�VYLOXSSDUH�OH�DELOLWe�WHFQLFKH��PD
RFFRUUH�VRVWHQHUH�OR�VYLOXSSR�GL�XQD�FDSDFLWe�FULWLFD�H�FUHDWLYD�

���/lXVR�GHL�GLVSRVLWLYL�SURPXRYH�OlDXWRQRPLD�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL��d�LQ
DWWR�XQD�JUDGXDOH�WUDQVL]LRQH�YHUVR�VLWXD]LRQL�GL�DSSUHQGLPHQWR�FKH�YDORUL]]DQR�OR
VSLULWR�GlLQL]LDWLYD�H�OD�UHVSRQVDELOLWe�GL�VWXGHQWHVVH�H�JOL�VWXGHQWL��%LVRJQD�VRVWHQHUH
XQ�DSSURFFLR�FRQVDSHYROH�DO�GLJLWDOH�QRQFKg�OD�FDSDFLWe�GlXVR�FULWLFR�GHOOH�IRQWL�GL
LQIRUPD]LRQH��DQFKH�LQ�YLVWD�GL�XQ�DSSUHQGLPHQWR�OXQJR�WXWWR�OlDUFR�GHOOD�YLWD�

���,O�GLJLWDOH�QHOOD�GLGDWWLFD�f�XQD�VFHOWD��VWD�DL�GRFHQWL�LQWURGXUOD�H�FRQGXUOD�LQ�FODVVH�
/lXVR�GHL�GLVSRVLWLYL�LQ�DXOD��VLDQR�HVVL�DQDORJLFL�R�GLJLWDOL��f�SURPRVVR�GDL�GRFHQWL��QHL
PRGL�H�QHL�WHPSL�FKH�ULWHQJRQR�SLj�RSSRUWXQL��

���,O�GLJLWDOH�WUDVIRUPD�JOL�DPELHQWL�GL�DSSUHQGLPHQWR��/H�SRVVLELOLWe�GL�DSSUHQGHUH
VRQR �DPSOLDWH� �VLD �SHU �OD �IUHTXHQWD]LRQH �GL �DPELHQWL �GLJLWDOL �H �FRQGLYLVL� �VLD �SHU
OlDFFHVVR�DOOH�LQIRUPD]LRQL��H�JUD]LH�DOOD�FRQQHVVLRQH�FRQWLQXD�FRQ�OD�FODVVH��2FFRUUH
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UHJRODPHQWDUH�OH�PRGDOLWe�H�L�WHPSL�GHOOlXVR�H�GHO�QRQ�XVR��DQFKH�SHU�LPSDUDUH�D
ULFRQRVFHUH�H�D�PDQWHQHUH�VHSDUDWH�OH�GLPHQVLRQL�GHO�SULYDWR�H�GHO�SXEEOLFR�

���5DIIRU]DUH�OD�FRPXQLWe�VFRODVWLFD�H�OlDOOHDQ]D�HGXFDWLYD�FRQ�OH�IDPLJOLH��d�QHFHVVDULR
FKH�OlDOOHDQ]D�HGXFDWLYD�WUD�VFXROD�H�IDPLJOLD�VL�HVWHQGD�DOOH�TXHVWLRQL�UHODWLYH�DOOlXVR
GHL �GLVSRVLWLYL �SHUVRQDOL� �/H �WHFQRORJLH �GLJLWDOL �GHYRQR �HVVHUH �IXQ]LRQDOL �D �TXHVWD
FROODERUD]LRQH��/R�VFRSR�FRQGLYLVR�f�SURPXRYHUH�OD�FUHVFLWD�GL�FLWWDGLQL�DXWRQRPL�H
UHVSRQVDELOL�

����(GXFDUH�DOOD�FLWWDGLQDQ]D�GLJLWDOH�f�XQ�GRYHUH�SHU�OD�VFXROD��)RUPDUH�L �IXWXUL
FLWWDGLQL �GHOOD �VRFLHWe �GHOOD �FRQRVFHQ]D �VLJQLILFD �HGXFDUH �DOOD �SDUWHFLSD]LRQH
UHVSRQVDELOH��DOOlXVR�FULWLFR�GHOOH�WHFQRORJLH��DOOD�FRQVDSHYROH]]D�H�DOOD�FRVWUX]LRQH
GHOOH�SURSULH�FRPSHWHQ]H�LQ�XQ�PRQGR�VHPSUH�SLj�FRQQHVVR�

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHOOhDQQR�VFRODVWLFR������������

2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�IRUPDUH�LO�SHUVRQDOH
DGXOWR�GHOOl,VWLWXWR�VXL�WHPL�GHOOlDFFHVVR�DG�,QWHUQHW�H�GHOOlXVR�VLFXUR
GHOOH�WHFQRORJLH�GLJLWDOL��F\EHUVHFXULW\�
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�IRUPDUH�JOL�VWXGHQWL�H
OH �VWXGHQWHVVH �GHOOl,VWLWXWR �VXL �WHPL �GHOOlDFFHVVR �DG �,QWHUQHW �H
GHOOlXVR�VLFXUR�GHOOH�WHFQRORJLH�GLJLWDOL��F\EHUVHFXULW\�

�

$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHL�WUH�DQQL�VFRODVWLFL�VXFFHVVLYL��

(IIHWWXDUH�XQlDQDOLVL�VXOOlXWLOL]]R�GHL�GLVSRVLWLYL�SHUVRQDOL�D�VFXROD�GD
SDUWH�GHJOL
VWXGHQWL�H�GHOOH�VWXGHQWHVVH
(IIHWWXDUH�XQlDQDOLVL�VXOOlXWLOL]]R�GHL�GLVSRVLWLYL�SHUVRQDOL�D�VFXROD�GD
SDUWH�GHL�GRFHQWL�
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&DSLWROR�����5LVFKL�RQ�OLQH�
FRQRVFHUH��SUHYHQLUH�H
ULOHYDUH

������6HQVLELOL]]D]LRQH�H�3UHYHQ]LRQH
�,O�ULVFKLR�RQOLQH�VL�FRQILJXUD�FRPH�OD�SRVVLELOLWc�SHU�LO�PLQRUH�GL�

FRPPHWWHUH�D]LRQL�RQOLQH�FKH�SRVVDQR�GDQQHJJLDUH�VH�VWHVVL�R�DOWUL�
HVVHUH�XQD�YLWWLPD�GL�TXHVWH�D]LRQL�
RVVHUYDUH�DOWUL�FRPPHWWHUH�TXHVWH�D]LRQL�

d�LPSRUWDQWH�ULFRQRVFHUH�TXHVWL�IHQRPHQL�H�VDSHUOL�GLVWLQJXHUH�WUD�ORUR�LQ�PRGR�GD
SRWHU�SRL�DGRWWDUH�OH�VWUDWHJLH�PLJOLRUL�SHU�DUJLQDUOL�H�FRQWHQHUOL��PD�f�DOWUHWWDQWR
LPSRUWDQWH�VDSHUH�TXDOL�VRQR�OH�SRVVLELOL�VWUDWHJLH�GD�PHWWHUH�LQ�FDPSR�SHU�ULGXUUH�OD
SRVVLELOLWe�FKH�TXHVWL �IHQRPHQL�DYYHQJDQR��&Li�f�SRVVLELOH�ODYRUDQGR�VX�DVSHWWL �GL
DPSLR �UDJJLR �FKH �SRVVDQR �SHUPHWWHUH �XQD �ULGX]LRQH �GHL �IDWWRUL �GL �ULVFKLR �H �GL
FRQVHJXHQ]D�XQD�PLQRUH�SUREDELOLWe�FKH�L�UDJD]]L�VL�WURYLQR�LQ�VLWXD]LRQL�QRQ�SLDFHYROL�
d�LPSRUWDQWH�FKH�DEELDQR�JOL�VWUXPHQWL�LGRQHL�SHU�ULFRQRVFHUH�SRVVLELOL�VLWXD]LRQL�GL
ULVFKLR�H�VHJQDODUOH�DG�XQ�DGXOWR�GL�ULIHULPHQWR�

*OL �VWUXPHQWL �GD �DGRWWDUH �SHU �SRWHU �ULGXUUH �OlLQFLGHQ]D �GL �VLWXD]LRQL �GL �ULVFKLR �VL
FRQILJXUDQR�FRPH�LQWHUYHQWL�GL�VHQVLELOL]]D]LRQH�H�SUHYHQ]LRQH�

1HO�FDVR�GHOOD�VHQVLELOL]]D]LRQH�VL�WUDWWD�GL�D]LRQL�FKH�KDQQR�FRPH�RELHWWLYR
TXHOOR �GL �LQQHVFDUH �H �SURPXRYHUH �XQ �FDPELDPHQWR� �OgLQWHUYHQWR �GRYUHEEH
IRUQLUH�QRQ�VROR�OH�LQIRUPD]LRQL�QHFHVVDULH��XWLOL�D�FRQRVFHUH�LO�IHQRPHQR���PD
DQFKH�LOOXVWUDUH�OH�SRVVLELOL�VROX]LRQL�R�L�FRPSRUWDPHQWL�GD�DGRWWDUH�
1HO �FDVR �GHOOD �SUHYHQ]LRQH �VL �WUDWWD �GL �XQ �LQVLHPH �GL �DWWLYLWc� �D]LRQL �HG
LQWHUYHQWL�DWWXDWL�FRQ�LO�ILQH�SULRULWDULR�GL�SURPXRYHUH�OH�FRPSHWHQ]H�GLJLWDOL�HG
HYLWDUH�OgLQVRUJHQ]D�GL�ULVFKL�OHJDWL�DOOgXWLOL]]R�GHO�GLJLWDOH�H�TXLQGL�ULGXUUH�L
ULVFKL�SHU�OD�VLFXUH]]D�GL�EDPELQH�L�H�UDJD]]H�L�

������&\EHUEXOOLVPR��FKH�FRVdc�H�FRPH
SUHYHQLUOR
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/D�OHJJH���������m'LVSRVL]LRQL�D�WXWHOD�GHL�PLQRUL�SHU�OD�SUHYHQ]LRQH�HG�LO�FRQWUDVWR
GHO�IHQRPHQR�GHO�F\EHUEXOOLVPRn��QHOOlDUW�����FRPPD����GHILQLVFH�LO�F\EHUEXOOLVPR�

hTXDOXQTXH�IRUPD�GL�SUHVVLRQH��DJJUHVVLRQH��PROHVWLD��ULFDWWR��LQJLXULD��GHQLJUD]LRQH�
GLIIDPD]LRQH� �IXUWR �GgLGHQWLWc� �DOWHUD]LRQH� �DFTXLVL]LRQH �LOOHFLWD� �PDQLSROD]LRQH�
WUDWWDPHQWR �LOOHFLWR �GL �GDWL �SHUVRQDOL �LQ �GDQQR �GL �PLQRUHQQL� �UHDOL]]DWD �SHU �YLD
WHOHPDWLFD��QRQFKe�OD�GLIIXVLRQH�GL�FRQWHQXWL�RQ�OLQH�DYHQWL�DG�RJJHWWR�DQFKH�XQR�R�SLf
FRPSRQHQWL�GHOOD�IDPLJOLD�GHO�PLQRUH�LO �FXL�VFRSR�LQWHQ]LRQDOH�H�SUHGRPLQDQWH�VLD
TXHOOR�GL�LVRODUH�XQ�PLQRUH�R�XQ�JUXSSR�GL�PLQRUL�SRQHQGR�LQ�DWWR�XQ�VHULR�DEXVR��XQ
DWWDFFR�GDQQRVR��R�OD�ORUR�PHVVD�LQ�ULGLFRORi�

/D �VWHVVD �OHJJH �H �OH �UHODWLYH �/LQHH�GL �RULHQWDPHQWR�SHU �OD �SUHYHQ]LRQH�H �LO
FRQWUDVWR�GHO�F\EHUEXOOLVPR �LQGLFDQR�DO�PRQGR�VFRODVWLFR�UXROL� �UHVSRQVDELOLWe�H
D]LRQL�XWLOL�D�SUHYHQLUH�H�JHVWLUH�L�FDVL�GL�F\EHUEXOOLVPR���/H�OLQHH�SUHYHGRQR�

IRUPD]LRQH �GHO �SHUVRQDOH �VFRODVWLFR� �SUHYHGHQGR �OD �SDUWHFLSD]LRQH �GL �XQ
SURSULR�UHIHUHQWH�SHU�RJQL�DXWRQRPLD�VFRODVWLFD�
VYLOXSSR �GHOOH �FRPSHWHQ]H �GLJLWDOL� �WUD �JOL �RELHWWLYL �IRUPDWLYL �SULRULWDUL
�/�����������
SURPR]LRQH�GL�XQ�UXROR�DWWLYR�GHJOL�VWXGHQWL��HG�H[�VWXGHQWL��LQ�DWWLYLWe�GL�SHHU
HGXFDWLRQ�
SUHYLVLRQH�GL�PLVXUH�GL�VRVWHJQR�H�ULHGXFD]LRQH�GHL�PLQRUL�FRLQYROWL�
,QWHJUD]LRQH�GHL �UHJRODPHQWL �H�GHO �SDWWR�GL �FRUUHVSRQVDELOLWe� �FRQ�VSHFLILFL
ULIHULPHQWL �D �FRQGRWWH �GL �F\EHUEXOOLVPR �H �UHODWLYH �VDQ]LRQL �GLVFLSOLQDUL
FRPPLVXUDWH�DOOD�JUDYLWe�GHJOL�DWWL�FRPSLXWL�
,O�VLVWHPD�VFRODVWLFR�GHYH�SUHYHGHUH�D]LRQL�SUHYHQWLYH�HG�HGXFDWLYH�H�QRQ�VROR
VDQ]LRQDWRULH�
1RPLQD�GHO�5HIHUHQWH�SHU�OH�LQL]LDWLYH�GL�SUHYHQ]LRQH�H�FRQWUDVWR�FKH�

+D�LO �FRPSLWR�GL �FRRUGLQDUH�OH �LQL]LDWLYH�GL �SUHYHQ]LRQH�H �FRQWUDVWR
GHO�F\EHUEXOOLVPR��$�WDO�ILQH��SXi�DYYDOHUVL�GHOOD�FROODERUD]LRQH�GHOOH
)RU]H �GL �SROL]LD �H �GHOOH �DVVRFLD]LRQL �H �GHL �FHQWUL �GL �DJJUHJD]LRQH
JLRYDQLOH�GHO�WHUULWRULR�
3RWUe�VYROJHUH�XQ�LPSRUWDQWH�FRPSLWR�GL�VXSSRUWR�DO�GLULJHQWH�VFRODVWLFR
SHU�OD�UHYLVLRQH�VWHVXUD�GL�5HJRODPHQWL��5HJRODPHQWR�GlLVWLWXWR���DWWL�H
GRFXPHQWL��372)��3G0��5DY��

,O �VLVWHPD �VFRODVWLFR �GHYH �SUHYHGHUH �D]LRQL �SUHYHQWLYH �HG �HGXFDWLYH �H �QRQ �VROR
VDQ]LRQDWRULH�

&RQ�JOL�DOOLHYL�VDUe�QHFHVVDULR�FRQGXUUH�XQD�DWWHQWD�GLVDPLQD�GHOOH�GLYHUVH�WLSRORJLH�GL
F\EHUEXOOLVPR�SRVVLELOL��DG�HVHPSLR�

��$WWDFFKL�VFULWWR�YHUEDOL��VL�WUDWWD�GL�FRPSRUWDPHQWL�YHUEDOL�R�VFULWWL�YROWL�DG�RIIHQGHUH
OD�YLWWLPD��DG�HV��FRPPHQWL�RIIHQVLYL�VXL�VRFLDO�QHWZRUN

� �(VFOXVLRQH� �VL �HVFOXGH �TXDOFXQR �GDL �JUXSSL �RQ �OLQH �FRPH�DG �HVHPSLR �TXHOOL �VX
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:KDWVDSS �� �,PSHUVRQLILFD]LRQH� �LQGLFD �OlDFFHVVR �QRQ �DXWRUL]]DWR �H �OlXVR �GHOOH
FUHGHQ]LDOL�SULYDWH��GHOOlDFFRXQW�GL�XQ�D�FRPSDJQR�D

��$WWDFFKL�YLVXDOL��FRPSUHQGRQR�OlLQYLR�R�OD�FRQGLYLVLRQH��SXEEOLFD�H�R�SULYDWD��GL�IRWR�R
YLGHR�SHUVRQDOL� �FRPSURPHWWHQWL �R �LPEDUD]]DQWL �,Q�SDUWLFRODUH� �VDUe�RSSRUWXQR�IDU
ULIOHWWHUH�JOL�DOXQQL�VXL�WUDWWL�GLVWLQWLYL�GL�TXHVWR�IHQRPHQR��TXDOL�

���/D�SHUYDVLYLWe�R�DVVHQ]D�GL�OLPLWL�VSD]LR�WHPSRUDOL��OD�GLIIXVLRQH�GL�PDWHULDOH�WUDPLWH
,QWHUQHW�f�LQFRQWUROODELOH�H�QRQ�f�SRVVLELOH�SUHYHGHUQH�L�OLPLWL��8Q�FRQWHQXWR�RIIHQVLYR
H�GHQLJUDWRULR �RQOLQH�SXi� �TXLQGL� �GLYHQWDUH�YLUDOH �H �GLVWUXJJHUH�LQ�DOFXQL �FDVL �OD
UHSXWD]LRQH �GHOOD �YLWWLPD �FKH �QRQ �KD �SLj �VSD]L�ULIXJLR� �6SHJQHUH �LO �FHOOXODUH �R �LO
FRPSXWHU�QRQ�EDVWD��FRVh�FRPH�FDQFHOODUH�WXWWL�L�SURSUL�SURILOL�VRFLDO��,O�VROR�SHQVLHUR
FKH�HYHQWXDOL �FRQWHQXWL �GHQLJUDWRUL �FRQWLQXLQR�D�GLIIRQGHUVL�RQOLQH�f�GRORURVR�H�VL
DFFRPSDJQD�DG�XQ�VHQVR�FRVWDQWH�GL�UDEELD�H�LPSRWHQ]D��/lDWWDFFR�SXi�DYYHQLUH�DG
RJQL�RUD�GHO�JLRUQR�H�GHOOD�QRWWH�

���/D�FRQYLQ]LRQH�GHOOlDQRQLPDWR��FKL�RIIHQGH�RQOLQH�SRWUHEEH�WHQWDUH�GL�ULPDQHUH
QDVFRVWR�GLHWUR�XQ�QLFNQDPH��6HQWHQGRVL�SURWHWWL�GDOOlDQRQLPDWR�FL�VL�VHQWH�OLEHUL�H�SLj
IRUWL�QHO�FRPSLHUH�DWWL�GHQLJUDWRUL��VHQ]D�LO�WLPRUH�GL�HVVHUH�VFRSHUWL��7XWWDYLD��TXHOOR
GHOOlDQRQLPDWR �f �XQ �mIDOVR �PLWR �GHOOD �5HWHn �SHUFKg �RJQL �QRVWUD �D]LRQH �RQOLQH �f
ULQWUDFFLDELOH�H�ULFRQGXFLELOH�D�QRL�FRQ�JOL�VWUXPHQWL�RSSRUWXQL�R�FRQ�OlLQWHUYHQWR�GHOOD
3ROL]LD�3RVWDOH��/lDQRQLPDWR�GHO�F\EHUEXOOR��LQROWUH��f�DQFKH�XQR�GHL�IDWWRUL�FKH�VWDQQR
DOOD�EDVH�GHO�IRUWH�VWUHVV�SHUFHSLWR�GDOOD�YLWWLPD�

���/lLQGHEROLPHQWR�GHOOlHPSDWLD��L�QHXURQL�VSHFFKLR��FKH�FL�SHUPHWWRQR�GL�mOHJJHUHn�JOL
DOWUL�FKH�DEELDPR�GL�IURQWH��GL�FDSLUOL�H�GL�SURYDUH�HPR]LRQL�VLPLOL�D�TXHOOH�FKH�ORUR
SURYDQR��QRQ�VL�DWWLYDQR�TXDQGR�OH�LQWHUD]LRQL�DYYHQJRQR�SUHYDOHQWHPHQWH�RQOLQH��/D
ULGX]LRQH�GL�HPSDWLD�FKH�QH�FRQVHJXH�SXi�GHJHQHUDUH�QHL�FRPSRUWDPHQWL�QRWL�PHVVL�LQ
DWWR�GDL�F\EHUEXOOL��

���,O�IHHGEDFN�QRQ�WDQJLELOH��LO�F\EHUEXOOR�QRQ�YHGH�LQ�PRGR�GLUHWWR�OH�UHD]LRQL�GHOOD
YLWWLPD�H��DQFRUD�XQD�YROWD��FLi�ULGXFH�IRUWHPHQWH�OlHPSDWLD�H�LO�ULFRQRVFLPHQWR�GHO
GDQQR�SURYRFDWR��/lLPSRVVLELOLWe�GL�YHGHUH�FRQ�L�SURSUL�RFFKL�OlHYHQWXDOH�VRIIHUHQ]D�H
XPLOLD]LRQH�SURYDWD�GDOOD�YLWWLPD�ID�Vh�FKH�LO�WXWWR�YHQJD�SHUFHSLWR�FRPH�mXQR�VFKHU]Rn
GLYHUWHQWH �D �FXL �SDUWHFLSDUH� �GL �FXL �ULGHUH �R �D �FXL �HVVHUH �LQGLIIHUHQWL� �,QROWUH� �LO
F\EHUEXOOLVPR�QRQ�ODVFLD�VHJQL�ILVLFL�HYLGHQWL�VXOOD�YLWWLPD�H�VL�FRQVXPD�LQ�XQ�FRQWHVWR
YLUWXDOH�FKH�VSHVVR�YLHQH�SHUFHSLWR�GDL�UDJD]]L�FRPH�QRQ�mUHDOHn��FRPH�XQ�PRQGR
OXGLFR�D�Vg�VWDQWH��3HU�TXHVWR�LO�IHQRPHQR�YLHQH�WDOYROWD�VRWWRYDOXWDWR�DQFKH�GDO�PRQGR
DGXOWR��IDPLOLDUH�H�VFRODVWLFR�

/D�PHGLD]LRQH�WHFQRORJLFD��LQIDWWL��SRUWD�DG�XQ�FHUWR�GLVWDQ]LDPHQWR�IUD�DJJUHVVRUH�H
YLWWLPD��FDXVDQGR�TXHOOR�FKH�%DQGXUD�KD�GHILQLWR�FRPH�mGLVLPSHJQR�PRUDOHn�FRQ�OD
FRQVHJXHQWH�PLQLPL]]D]LRQH�GHOOH�UHVSRQVDELOLWe�LQGLYLGXDOL��7DOH�IHQRPHQR�YDOH�QRQ
VROR�SHU�LO�F\EHUEXOOR��PD�DQFKH�SHU�L�FRVLGGHWWL�E\VWDQGHUV��RVVLD�FRORUR�FKH�VRQR
VSHWWDWRUL�GHL�IDWWL��6DUe�PROWR�LPSRUWDQWH�VRWWROLQHDUH�QHOOlD]LRQH�HGXFDWLYD�FRPH�LO
F\EHUEXOOLVPR�QRQ�VLD�XQD�SUREOHPDWLFD�FKH�ULJXDUGD�XQLFDPHQWH�YLWWLPD�H�F\EHUEXOOR�
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EHQVh�GL�JUXSSR��,O�JUXSSR�mVLOHQWHn��FKH�SDUWHFLSD�VHQ]D�DVVXPHUVL�OD�UHVSRQVDELOLWe�
UDSSUHVHQWD �DQFKH�OlHOHPHQWR�FKH�SXi�IHUPDUH�XQD�VLWXD]LRQH�GL �F\EHUEXOOLVPR�H
TXHVWR��DSSXQWR��FRVWLWXLVFH�XQ�JDQFLR�HGXFDWLYR��,O�VLVWHPD�VFRODVWLFR�GHYH�D�ULJXDUGR
SUHYHGHUH�D]LRQL�SUHYHQWLYH�HG�HGXFDWLYH�H�QRQ�VROR�VDQ]LRQDWRULH�

3HUWDQWR�LO�QRVWUR�,VWLWXWR�DGRWWHUe�LQ�SULPLV�OlDSSURFFLR�GHOOD�SUHYHQ]LRQH�XQLYHUVDOH�
FKH�SUHYHGH�TXDWWUR�SDVVL�

�� �3URPR]LRQH �GHOOD �FRQVDSHYROH]]D �GHJOL �VWXGHQWL �VXO �IHQRPHQR �GHO �EXOOLVPR �H
F\EHUEXOOLVPR

�� �6RPPLQLVWUD]LRQH �GHO �4XHVWLRQDULR �GHL �UXROL �GHL �SDUWHFLSDQWL ��453�� �FKH �VDUe
UHVWLWXLWR�LQ�IRUPD�DQRQLPD��R�GHO�4XHVWLRQDULR�VHOI�UHSRUW��QHO�SULPR�YLHQH�FKLHVWR�DL
SDUWHFLSDQWL�GL�QRPLQDUH�L�FRPSDJQL�FKH�PHWWRQR�LQ�DWWR�LO�FRPSRUWDPHQWR�GHVFULWWR�LQ
� �LWHPV�FKH �GHILQLVFRQR�L �VHL �UXROL �GHL �SDUWHFLSDQWL� �QHO �VHFRQGR�YLHQH �IDWWD �XQD
YDOXWD]LRQH�GL�TXDQWH�YROWH�OR�VWXGHQWH�VL�f�WURYDWR�D�IDUH�H�R�ULFHYHUH�DWWL�GL�EXOOLVPR
LQ�XQ�GHWHUPLQDWR�SHULRGR�GL�WHPSR�

���&RLQYROJLPHQWR�GHJOL�VSHWWDWRUL��FKH�VL�DUWLFROD�LQ�

D� �VHQVLELOL]]D]LRQH �GHO �JUXSSR �FODVVH �DWWUDYHUVR �XQ �PRGXOR �VXOOD �FRQVDSHYROH]]D
HPRWLYD�GHL�UDJD]]L�FKH�IDYRULVFD�OlHPSDWLD��LQWHVD�VLD�FRPH�FDSDFLWe�GL�FRPSUHQGHUH
OH�HPR]LRQL�SURSULH�H�DOWUXL�FKH�FRPH�FDSDFLWe�GL�VHQWLUH�OH�VWHVVH�HPR]LRQL�GHOOlDOWUR�
/lRELHWWLYR�f�TXHOOR�GL�DQDOL]]DUH�DOFXQH�HPR]LRQL�FKLDYH�OHJDWH�DO�YLVVXWR�GHOOD��F\EHU�
YLWWLPD���VWLPRODQGR�XQlDWWLYD]LRQH�HPSDWLFD�VLD�XQD�ULIOHVVLRQH�FRQGLYLVD�VXOOlHPSDWLD
VWHVVD�

E��SURPR]LRQH�GL�VWUDWHJLH�GL�FRSLQJ��FDSLWD�FKH��SXU�ULFRQRVFHQGR�GL�WURYDUVL�GDYDQWL
DG�XQD�VLWXD]LRQH�GL�EXOOLVPR��QRQ�VL�LQWHUYHQJD��,�PRWLYL�SRVVRQR�ULIHULUVL�DG�DUHH
GLYHUVH� �QRQ �DVVXPHUVL �OD �UHVSRQVDELOLWe� �WHPHUH �OH �FRQVHJXHQ]H� �YDOXWD]LRQH �GHO
SURSULR �LQWHUYHQWR �FRPH�LQHIILFDFH� �HVVHUH �XQ �SUR�EXOOR� �8QD �GLVFXVVLRQH� �RSSXUH
VLWXD]LRQL�GL�UROH�SOD\LQJ�SRVVRQR�DLXWDUH�D�FDSLUH�mFKH�FRVD�VL�SXi�IDUHn�LQ�EDVH�DOOH
SURSULH �FDUDWWHULVWLFKH �SHUVRQDOL �H �DOOD �VLWXD]LRQH �VSHFLILFD� �SUHQGHUVL �FXUD �GHOOD
YLWWLPD��DGRWWDUH�FRPSRUWDPHQWL�SUR�YLWWLPD��DGRWWDUH�FRPSRUWDPHQWL�DQWL�EXOOR�VRQR
OH�SRVVLELOL�VWUDWHJLH�GD�PHWWHUH�LQ�DWWR�TXDQGR�FL�VL�WURYD�DG�HVVHUH�VSHWWDWRUL�LQ�XQD
VLWXD]LRQH �GL ��F\EHU�EXOOLVPR� �,Q �PRGR �WUDVYHUVDOH� �XQ �FRPSRUWDPHQWR �GL �FRSLQJ
SRVLWLYR�f��LO�FHUFDUH�DLXWR��FKLHGHUH�DG�XQ�DGXOWR��VHJQDODUH

���0HWRGL�GL�SURPR]LRQH�GHO�FRQWULEXWR�DWWLYR�GHJOL�DGROHVFHQWL��FRPH�

D��OD�SHHU�HGXFDWLRQ�PRGDOLWe�XWLOL]]DWD�SHU�IDFLOLWDUH�XQ�FDPELDPHQWR�SRVLWLYR�QHL
FRPSRUWDPHQWL �GHO �SURSULR �JUXSSR�GL �ULIHULPHQWR� �(VVD �LPSOLFD �OD �IRUPD]LRQH�GHL
UDJD]]L�DWWUDYHUVR�LO�SRWHQ]LDPHQWR�GHOOH�DELOLWe�VRFLDOL��VL�EDVD�VXOOlLQVHJQDPHQWR�GHOOD
WHFQLFD�GHOOlDVFROWR�DWWLYR��OD�SURPR]LRQH�GHOOlHPSDWLD��OD�VWLPROD]LRQH�GHO�SUREOHP�
VROYLQJ�H�GHOOH�OLIH�VNLOOV�

E� �LO �SHHU �VXSSRUWLQJ �f �XQD �PRGDOLWe �FKH �SXi �SUHYHGHUH �OD �UHDOL]]D]LRQH �GL �XQR
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mVSRUWHOOR�DPLFRn�GD�SDUWH�GL�XQ�JUXSSR�GL�SHHU�HGXFDWRUV�SHU�XQD�GXUDWD�GL�DOFXQH
VHWWLPDQH��$OOR�VSRUWHOOR�VL�SUHVHQWDQR�D�URWD]LRQH�GXH�SHHU�HGXFDWRUV��DIILDQFDWL�GDOOR
SVLFRORJR��FKH�VL�RFFXSD�GHOOD�VXSHUYLVLRQH��GHO�VXSSRUWR�H�GHO�PRQLWRUDJJLR��'XUDQWH
JOL�LQFRQWUL�SRVVRQR�SUHVHQWDUVL��SHU�HV���VWXGHQWL�GHOOH�FODVVL�SULPH�D�GXH�WUH�SHUVRQH
DOOD�YROWD��$OOD�ILQH�GL�RJQL�LQFRQWUR�OR�SVLFRORJR�GHILQLVFH�XQ�PRPHQWR�GL�GHEULHILQJ�H
ULIOHVVLRQH�ILQDOH�FRQ�L�SHHU�HGXFDWRUV�FRLQYROWL�

3HU�OD�JHVWLRQH�GHL�FDVL �GL �EXOOLVPR�H�YLWWLPL]]D]LRQH��LO �QRVWUR�LVWLWXWR�DGRWWHUe�LO
VHJXHQWH�SURWRFROOR�GL�LQWHUYHQWR�

�� �9DOXWD]LRQH �GHOOlHSLVRGLR �GD �SDUWH �GHL �GRFHQWL �5HIHUHQWL �SHU �LO �%XOOLVPR �H �LO
&\EHUEXOOLVPR�DWWUDYHUVR�FROORTXL�YROWL�DG�DFFHUWDUH�OD�WLSRORJLD�H�OD�JUDYLWe�GHL�IDWWL
�DWWUDYHUVR��DG�HVHPSLR�OH�)ORUHQFH�EXOO\LQJ�DQG�YLFWLPL]DWLRQ�6FDOHV�FKH�YDOXWDQR�LO
OLYHOOR�GL�VRIIHUHQ]D�GHOOD�YLWWLPD�H�LO�OLYHOOR�GL�ULVFKLR�GHO�EXOOR��

���,QWHUYHQWR�FRQ�OD�FODVVH�TXDQGR�f�FRLQYROWD�QHOOlDFFDGXWR��FRPSDJQR�D�GHO�JUXSSR
Z�D��GHOOD�FODVVH���TXDQGR�LO�OLYHOOR�GL�VRIIHUHQ]D�GHOOD�YLWWLPD�H�GL�JUDYLWe�GHO�SUREOHPD
QRQ�f�PROWR�HOHYDWR��TXDQGR�LQ�FODVVH�FL�VRQR�SHUVRQH�GL�FXL�OD�YLWWLPD�VL�ILGD�

�� �,QWHUYHQWR �LQGLYLGXDOL]]DWR �FRQ�LO �EXOOR� �DWWUDYHUVR �FROORTXL �UHVSRQVDELOL]]DQWL �H
ULSDUDWLYL��VH�LO�FDVR�LQ�RJJHWWR�f�FRQVLGHUDWR�FRPH�EXOOLVPR�VLVWHPDWLFR�

���,QWHUYHQWR�LQGLYLGXDOL]]DWR�FRQ�OD�YLWWLPD�SHU�ULHODERUDUH�O
HVSHULHQ]D�HG�DWWLYDUH�XQ
VXSSRUWR �PLUDWR �D �SRWHQ]LDUH �OH �SURSULH �DELOLWe �VRFLDOL ��HVVHUH �SLj �DVVHUWLYL �HG
HVHUFLWDUH�LO�GLULWWR�DG�HVVHUH�ULVSHWWDWL��LQFUHPHQWDUH�LO�VHQVR�GL�ILGXFLD�LQ�Vg�H�QHOOH
SURSULH�FDSDFLWe�D�FRVWUXLUH�UHOD]LRQL�SRVLWLYHo��DWWUDYHUVR�OD�WHFQLFD�GHO�UROHSOD\�H�LO
PRGHOODPHQWR�GHOOlDVVHUWLYLWe�

���,QWHUYHQWR�LQ�UHWH�FRQ�LO�WHUULWRULR��QHO�FDVR�LQ�FXL�JOL�DWWL�VXELWL�VLDQR�GL�QRWHYROH
JUDYLWe�SHU�FXL�OD�VRIIHUHQ]D�GHOOD�YLWWLPD�VLD�PROWR�HOHYDWD��RSSXUH�LO�EXOOR�VLD�D�ULVFKLR
GL�VYLOXSSDUH�FRQGL]LRQL�SVLFKLDWULFKH��L�5HIHUHQWL�SHU�LO�%XOOLVPR�H�LO�&\EHUEXOOLVPR
FRQWDWWDQR�L�VHUYL]L�VRFLDOL��/R�VFRSR�f�TXHOOR�GL�DLXWDUH�OD�YLWWLPD�D�VYLOXSSDUH�VWUDWHJLH
GL �FRSLQJ �SHU �IURQWHJJLDUH �OH �VLWXD]LRQL �VWUHVVDQWL �H �DXPHQWDUH �QHO �EXOOR �OD
FRQVDSHYROH]]D�GHL�SURSUL�FRPSRUWDPHQWL�

������+DWH�VSHHFK��FKH�FRVdc�H�FRPH
SUHYHQLUOR
,O �IHQRPHQR �GL �mLQFLWDPHQWR �DOOlRGLRn �R �mGLVFRUVR �GlRGLRn� �LQGLFD �GLVFRUVL ��SRVW�
LPPDJLQL� �FRPPHQWL �HWF�� �H �SUDWLFKH ��QRQ �VROR �RQOLQH� �FKH �HVSULPRQR �RGLR �H
LQWROOHUDQ]D�YHUVR�XQ�JUXSSR�R�XQD�SHUVRQD��LGHQWLILFDWH�FRPH�DSSDUWHQHQWH�D�XQ
JUXSSR�R�FDWHJRULD� �H �FKH�ULVFKLDQR�GL �SURYRFDUH�UHD]LRQL �YLROHQWH� �D �FDWHQD� �3Lj
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DPSLDPHQWH �LO �WHUPLQH �mKDWH �VSHHFKn �LQGLFD �XQlRIIHVD �IRQGDWD �VX �XQD �TXDOVLDVL
GLVFULPLQD]LRQH��UD]]LDOH��HWQLFD��UHOLJLRVD��GL�JHQHUH�R�GL�RULHQWDPHQWR�VHVVXDOH��GL
GLVDELOLWe��HFFHWHUD��DL�GDQQL�GL�XQD�SHUVRQD�R�GL�XQ�JUXSSR�

7DOH�IHQRPHQR��SXUWURSSR��d�VHPSUH�SLf�GLIIXVR�HG�HVWUHPDPHQWH�LPSRUWDQWH
DIIURQWDUOR�DQFKH�D�OLYHOOR�HGXFDWLYR�H�VFRODVWLFR�FRQ�OhRELHWWLYR�GL�

IRUQLUH�DJOL�VWXGHQWL�JOL�VWUXPHQWL�QHFHVVDUL�SHU�GHFRVWUXLUH�JOL�VWHUHRWLSL�VX�FXL
VSHVVR�VL �IRQGDQR�IRUPH�GL�KDWH�VSHHFK��LQ�SDUWLFRODUH�OHJDWL �DOOD�UD]]D� �DO
JHQHUH��DOOlRULHQWDPHQWR�VHVVXDOH��DOOD�GLVDELOLWe�
SURPXRYHUH�OD �SDUWHFLSD]LRQH�FLYLFD�H �OlLPSHJQR� �DQFKH�DWWUDYHUVR�L �PHGLD
GLJLWDOL�H�L�VRFLDO�QHWZRUN�
IDYRULUH�XQD�SUHVD�GL�SDUROD�FRQVDSHYROH�H�FRVWUXWWLYD�GD�SDUWH�GHL�JLRYDQL�

$�VHJXLUH�YHQJRQR�GHVFULWWH�OH�D]LRQL�FKH�LO�QRVWUR�,VWLWXWR�LQWHQGH�LQWUDSUHQGHUH�LQ
UHOD]LRQH�D�TXHVWD�SUREOHPDWLFD��

/D�SULPD�D]LRQH�VXJJHULWD�ULJXDUGD�LQFRQWUL�GL�VHQVLELOL]]D]LRQH�FRQ�OH�FODVVL�DO�ILQH�GL
DXPHQWDUH �OD �FRQVDSHYROH]]D �GHO �IHQRPHQR� �7DOL �LQFRQWUL �VL �IRFDOL]]HUDQQR �VXOOR
VPRQWDJJLR�GL�DOFXQH�FRQYLQ]LRQL�FKH�SRWUHEEHUR�ULVXOWDUH�IXRUYLDQWL��TXDOL�

� �QRQ �HVLVWRQR �JOL �KDWHU �FRPH�VRWWRFDWHJRULD �GHOOD �SRSROD]LRQH� �(VLVWRQR �SHUVRQH
QRUPDOL�FKH��RFFDVLRQDOPHQWH��PDJDUL�VL�HVSULPRQR�LQ�PDQLHUD�GLVVHQQDWD�

� �QRQ�HVLVWH �XQ�QXPHUR�GHILQLWR �GL �mSDUROH �GlRGLRn� �YLHWDQGR�OH �TXDOL �VL �ULVROYH�LO
SUREOHPD��1RQ�VL�SXi�mYLHWDUH�OlRGLRn��/R�VL�SXi�VHJQDODUH�DO�JHVWRUH�GHOOD�SLDWWDIRUPD
VXOOD�TXDOH�FL�WURYLDPR��OR�VL�SXi��LQ�DOFXQL�FDVL��SHUVHJXLUH�OHJDOPHQWH�R�VDQ]LRQDUH�
PD�f�LPSRVVLELOH�YLHWDUOR�

��OlRGLR�f�GLYHQWDWR�SLj�SXEEOLFR��H�IRUVH�YLHQH�HVLELWR�FRQ�PHQR�UHPRUH��GDWR�FKH
RQOLQH �f �SRVVLELOH �LQFRQWUDUH �PROWH �SHUVRQH �FKH �OD �SHQVDQR �DOOR �VWHVVR �PRGR�
UDIIRU]DQGR�UHFLSURFDPHQWH�SHUILQR�RSLQLRQL�FKH�SULPD�HUDQR�WHQXWH�SLj�QDVFRVWH��1RQ
ELVRJQD�FROSHYROL]]DUH�L�VRFLDO�LQ�Vg�TXDQWR�LO�PRGR�LQ�FXL�HVVL�YHQJRQR�XWLOL]]DWL�

� �DQFKH �VH �JOL �HSLVRGL �GL �LQFLWDPHQWR �DOOlRGLR �VXL �VRFLDO �VHPEUDQR �WDQWLVVLPL�
QXPHULFDPHQWH�VRQR�LQIHULRUL�DOOH�LQWHUD]LRQL�SDFLILFKH��VROR�FKH�LO�GLVFRUVR�SXEEOLFR
LQGXJLD�VX�GL�ORUR�

,O �SHUFRUVR �GL �VHQVLELOL]]D]LRQH �VL �IRFDOL]]HUe �VXFFHVVLYDPHQWH �VXOOH �FRPSHWHQ]H
QHFHVVDULH�SHU�YLYHUH�QHOOD�GLPHQVLRQH�GL �LSHU�FRQQHVVLRQH� �*OL �VWXGHQWL� �SHUWDQWR�
VDUDQQR�VROOHFLWDWL�D�ODYRUDUH�VX�VH�VWHVVL�DWWUDYHUVR�

��LO�SUHVWDUH�DWWHQ]LRQH�DL�SRVW�FKH�VL�VFULYRQR�R�FKH�VL�ULFRQGLYLGRQR�H�DOOH�DIIHUPD]LRQL
FKH�VL�IDQQR�SRLFKg�OH�SDUROH�LQ�UHWH�VRQR�mQXGHn��QRQ�KDQQR�OlDXVLOLR�GHO�QRVWUR�FRUSR�
H�TXLQGL�PDJJLRUPHQWH�IUDLQWHQGLELOL�

��OlHVHUFLWDUVL�DG�HQWUDUH�LQ�UHOD]LRQH�FRQ�JOL�DOWUL��/lXVR�GL�YLGHR�H�OH�WHFQLFKH�GL�UROH
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SOD\LQJ�SRVVRQR�DLXWDUH�D�PRGHOODUH�OH �IRUPH�GHOOD �FRPXQLFD]LRQH�TXRWLGLDQD�SHU
HYLWDUH�GL�DOLPHQWDUH�VFDPEL�YHUEDOL�RVWLOL�

��OlHVHUFLWDUH�LO�GXEELR�ULVSHWWR�D�FLi�FKH�VL�OHJJH��VSHVVR�VFULWWR�DSSRVLWDPHQWH�SHU
SURYRFDUH�XQD�UHD]LRQH�LVWLQWLYD�

��Ol�LPSDUDUH�D�GHFRGLILFDUH�PHJOLR�LO�PRQGR�FKH�FL�FLUFRQGD�H�D�SDUODUQH�LQ�PRGR�SLj
ULIOHVVR�

� �LO �WHQHU �SUHVHQWH �FKH �OH �SDUROH �VFULWWH �VRQR �TXDVL �LPPRUWDOL� �SXEEOLFKH �TXLQGL
LQFRQWUROODELOL��VLD�FRPH�QXPHUR�GL�OHWWRUL�VLD�FRPH�SRVVLELOH�SDVVDJJLR�GD�XQ�FDQDOH
DOOlDOWUR�H�GDOOlRQOLQH�DOOlRIIOLQH�

,O�QRVWUR�,VWLWXWR�VL�DWWLYHUe�VXOOD�IRUPD]LRQH�GHJOL�VWXGHQWL�DWWUDYHUVR�LO�SRWHQ]LDPHQWR
GHOOH�ORUR�DELOLWe�FRPXQLFDWLYH�VXOOH�TXDOL�VL�SXi�IRQGDUH�XQD�VXFFHVVLYD�FRPSHWHQ]D
VRFLDOH��,O�WUDLQLQJ�HG�LO�FRLQYROJLPHQWR�GL�LQVHJQDQWL�QHO�SURJHWWR�VXOOH�FRPSHWHQ]H
FRPXQLFDWLYH �GLYHQWDQR �LPSRUWDQWL �SHU �OD �EXRQD �ULXVFLWD �GHO �SURJHWWR �VWHVVR� �*OL
LQVHJQDQWL �VDUDQQR �LQWURGRWWL �DOOD �FRQRVFHQ]D �GHL �VLWL �FKH �LQ �5HWH �SURSRQJRQR
PDWHULDOH�GLGDWWLFR�DWWR�D�GLIIRQGHUH�FRQVDSHYROH]]D�VXOOlXVR�GHO �OLQJXDJJLR�H�FKH
XWLOL]]HUDQQR�DOOlLQWHUQR�GHOOH�SURSULH�GLVFLSOLQH�

������'LSHQGHQ]D�GD�,QWHUQHW�H�JLRFR
RQOLQH
/D �'LSHQGHQ]D �GD �,QWHUQHW �ID �ULIHULPHQWR �DOOlXWLOL]]R �HFFHVVLYR �H �LQFRQWUROODWR �GL
,QWHUQHW �FKH� �DO �SDUL �GL �DOWUL �FRPSRUWDPHQWL �SDWRORJLFL�GLSHQGHQ]H� �SXi�FDXVDUH �R
HVVHUH�DVVRFLDWR�D�LVRODPHQWR�VRFLDOH��VLQWRPL�GD�DVWLQHQ]D��SUREOHPDWLFKH�D�OLYHOOR
VFRODVWLFR�H�LUUHIUHQDELOH�YRJOLD�GL�XWLOL]]R�GHOOD�5HWH��

/gLVWLWXWR�d�LQWHQ]LRQDWR�D�SURPXRYHUH�D]LRQL�GL�SUHYHQ]LRQH�DWWUDYHUVR�SHUFRUVL�VXO
EHQHVVHUH�GLJLWDOH"

/D�'LSHQGHQ]D�GD�,QWHUQHW��FKH�SXi�PDQLIHVWDUVL�DQFKH�DWWUDYHUVR�OH�RUH�WUDVFRUVH
RQOLQH�D�JLRFDUH��UDSSUHVHQWD�XQD�TXHVWLRQH�LPSRUWDQWH�SHU�OD�FRPXQLWe�VFRODVWLFD�FKH
GHYH�DWWHQ]LRQDUH�LO�IHQRPHQR�H�IRUQLUH�JOL�VWUXPHQWL�DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH
DIILQFKg�TXHVWL�VLDQR�FRQVDSHYROL�GHL�ULVFKL�FKH�FRPSRUWD�OlLSHUFRQQHVVLRQH�

/D �6RFLHWe �,WDOLDQD �,QWHUYHQWR �3DWRORJLH �&RPSXOVLYH �GHILQLVFH �OD �GLSHQGHQ]D �GD
,QWHUQHW�FRPH�SURJUHVVLYR�H�WRWDOH�DVVRUELPHQWR�GHO�VRJJHWWR�DOOD�5HWH�

GL�VHJXLWR�DOFXQH�FDUDWWHULVWLFKH�VSHFLILFKH�

��'RPLQDQ]D��/lDWWLYLWe�GRPLQD�L�SHQVLHUL�HG�LO�FRPSRUWDPHQWR�GHO�VRJJHWWR��DVVXPHQGR
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XQ�YDORUH�SULPDULR�WUD�WXWWL�JOL�LQWHUHVVL�

��5LFDGXWD��7HQGHQ]D�D�ULFRPLQFLDUH�OlDWWLYLWe�GRSR�DYHUOD�LQWHUURWWD�

��&RQIOLWWR��&RQIOLWWL�LQWHU�SHUVRQDOL�WUD�LO�VRJJHWWR�H�FRORUR�FKH�JOL�VRQR�YLFLQL��FRQIOLWWL
LQWUD�SHUVRQDOL�LQWHUQL�D�VH�VWHVVR��D�FDXVD�GHO�FRPSRUWDPHQWR�GLSHQGHQWH�

��$OWHUD]LRQL�GHO�WRQR�GHOOlXPRUH��/lLQL]LR�GHOOlDWWLYLWe�SURYRFD�FDPELDPHQWL�QHO�WRQR
GHOOlXPRUH��,O�VRJJHWWR�SURYD�XQ�DXPHQWR�GlHFFLWD]LRQH�R�PDJJLRUH�ULODVVDWH]]D�FRPH
GLUHWWD�FRQVHJXHQ]D�GHOOlLQFRQWUR�FRQ�OlRJJHWWR�GHOOD�GLSHQGHQ]D��/D�FRQGL]LRQH�GL
GLSHQGHQ]D�GD�,QWHUQHW�H�GDO�JLRFR�RQOLQH�KD�ULSHUFXVVLRQL�VXOOD�VIHUD�GHOOH�UHOD]LRQL
LQWHUSHUVRQDOL�FKH�GLYHQWDQR�YLD�YLD�SLj�SRYHUH�H�DOOH�TXDOL�VL�SUHIHULVFH�LO �PRQGR
YLUWXDOH��FRQ�DOWHUD]LRQL�GHOOlXPRUH�H�GHOOD�SHUFH]LRQH�GHO�WHPSR�

,�GRFHQWL��QHOOlDPELWR�GHOOlLQVHJQDPHQWR�GL�(GXFD]LRQH�FLYLFD��PDFURDUHD�&LWWDGLQDQ]D
GLJLWDOH��IDUDQQR�IRUPD]LRQH�H�LQGLFKHUDQQR�VWUDWHJLH�SHU�XQ�XVR�SLj�FRQVDSHYROH�GHOOH
WHFQRORJLH �YROWH �D �IDYRULUH �LO �mEHQHVVHUH �GLJLWDOHn� �FLRf �OD �FDSDFLWe �GL �FUHDUH �H
PDQWHQHUH�XQD�UHOD]LRQH�VDQD�FRQ�OD�WHFQRORJLD�DWWUDYHUVR�

��OD�ULFHUFD�GL�HTXLOLEULR�QHOOH�UHOD]LRQL�DQFKH�RQOLQH

��OD�FDSDFLWe�GL�JHVWLUH�LO �VRYUDFFDULFR�LQIRUPDWLYR�H�OH�GLVWUD]LRQL��DG�HVHPSLR��OH
QRWLILFKH��OD�FDSDFLWe�GL�LQWHUDJLUH�QHJOL�DPELHQWL�GLJLWDOL�LQ�PRGR�VLFXUR�H�UHVSRQVDELOH

��OlXVR�GHJOL�VWUXPHQWL�GLJLWDOL�SHU�LO�UDJJLXQJLPHQWR�GL�RELHWWLYL�SHUVRQDOL�

6L�GHGLFKHUDQQR�PRPHQWL�VSHFLILFL�D�ULIOHWWHUH�FRQ�VWXGHQWL�H�VWXGHQWHVVH�SHU�IDUH�LQ
PRGR�FKH�OD�WHFQRORJLD�VLD�VWUXPHQWR�SHU�UDJJLXQJHUH�L�SURSUL�RELHWWLYL�H�QRQ�VLD�VROR
IRQWH �GL �GLVWUD]LRQH �R �DGGLULWWXUD �GL �RVWDFROR� �$G �HVHPSLR� �GXUDQWH �OH �OH]LRQL �GL
HGXFD]LRQH�FLYLFD �VL �SRWUHEEH�SURYYHGHUH �DOOD �GLVWULEX]LRQH�LQL]LDOH �GL �TXHVWLRQDUL
HVSORUDWLYL�FKH�SRUWLQR�L�UDJD]]L�D�IRFDOL]]DUVL�VX�TXHVWLRQL�TXDOL�

m&RPH�WUDVFRUUL�LO�WHPSR�RQ�OLQH"n�

m4XDQGR�DJJLXQJH�YDORUH�DOOD�WXD�YLWD�H�TXDQGR�WL�ID�SHUGHUH�WHPSR"n�

m4XDOH�DWWHJJLDPHQWR�SRWUHL�FDPELDUH�TXDQGR�VRQR�RQOLQH"n�

m&KH�UXROR�KD�H�GHYH�DYHUH�OD�WHFQRORJLD��LQWHUQHW�R�LO�JLRFR��QHOOD�PLD�YLWD"n�

$OOR�VWHVVR�PRGR��TXDORUD�HPHUJHVVH�LO�WHPD�GHOOlXVR�GHL�YLGHRJLRFKL��HVVL�GRYUDQQR
HVVHUH�ULSHQVDWL�QRQ�LQ�WHUPLQL�QHJDWLYL�PD�GL�EHQHVVHUH�GLJLWDOH��FRVWLWXHQGR�RUPDL
XQD�SDUWH�QRQ�SLFFROD�GHO�PRQGR�GL�VWXGHQWL�H�VWXGHQWHVVH�

4XLQGL�VL�ULIOHWWHUe�LQVLHPH�D�UDJD]]L�H�UDJD]]H�DWWUDYHUVR�GRPDQGH�WLSR�

m4XDQGR�L�YLGHRJLRFKL�VRQR�XQD�ULVRUVD"n�

m$�TXDOL�WLSL�GL�FRQWHQXWL�DFFHGL�FRQ�PDJJLRUH�IUHTXHQ]D"n
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m$�FKH�RUD�H�SHU�TXDQWR�WHPSR�XVDWH�L�YLGHRJLRFKL"n

'LYHQWD�XWLOH�ULIOHWWHUH�LQ�WHUPLQL�GL�TXDOLWe�H�WHPSR��/D�YLVLRQH�GL�YLGHR�WUDWWL�GD�VLWL
TXDOL �*HQHUD]LRQL �&RQQHVVH �VXL �WHPL �GHOOD �GLSHQGHQ]D �GD �LQWHUQHW �SXi�FRVWLWXLUH�
LQROWUH��XQ�XOWHULRUH�PRPHQWR�GL�FRQIURQWR�WUD�SDUL�H�FRQ�L�GRFHQWL�SHU�ULIOHWWHUH�VXOOH
PRGDOLWe�G
XVR�H�GL�DSSURFFLR�DOOD�5HWH�,QILQH��VL�VXJJHULVFH�DL�GRFHQWL�GL�VWUXWWXUDUH
UHJROH�FRQGLYLVH�H�VWLSXODUH�FRQ�JOL�VWXGHQWL�XQD�VRUWD�GL�mSDWWRn�GlDXOD��SURSRQHQGR
DQFKH�GHOOH�DOWHUQDWLYH�PHWRGRORJLFKH�H�GLGDWWLFKH�YDOLGH�FKH�DEELDQR�FRPH�VWUXPHQWR
JLRFKL�YLUWXDOL�GlDXOD��(V��DGRSHUDQGR�OD�/,0�R�LO�GLVSRVLWLYR�SHUVRQDOH��

,QROWUH� �DWWUDYHUVR �OD �FRVWDQWH �H �TXRWLGLDQD �LQWHJUD]LRQH �GHOOD �WHFQRORJLD �QHOOD
GLGDWWLFD� �OD �VFXROD �VWHVVD �PRVWUD �XQ �VXR �XWLOL]]R �IXQ]LRQDOH� �FRVWLWXHQGR �FRVh �XQ
DIILDQFDPHQWR �PROWR �SUH]LRVR �LQ �TXHVWR �SURFHVVR �GL �FRQVDSHYROH]]D� �/lDSSURFFLR
GHOOl,VWLWXWR�VDUe��TXLQGL��TXHOOR�GL�QRQ�GHPRQL]]DUH�OD�WHFQRORJLD�R�LO�JLRFR��PD�GL
FHUFDUH�GL�HQWUDUH�QHO�PRQGR�GHJOL�OOH�VWXGHQWL�H�GHOOH�VWXGHQWHVVH��VWDELOHQGR�FKLDUH�H
VHPSOLFL�UHJROH�GL�XWLOL]]R�

������6H[WLQJ
,O�mVH[WLQJn�f�IUD�L�ULVFKL�SLj�GLIIXVL�FRQQHVVL�DG�XQ�XVR�SRFR�FRQVDSHYROH�GHOOD�5HWH��,O
WHUPLQH�LQGLFD�XQ�IHQRPHQR�PROWR�IUHTXHQWH�IUD�L �JLRYDQLVVLPL�FKH�FRQVLVWH�QHOOR
VFDPELR�GL�FRQWHQXWL�PHGLDOL�VHVVXDOPHQWH�HVSOLFLWL��L�OH�UDJD]]L�H�OR�IDQQR�VHQ]D�HVVHUH
UHDOPHQWH �FRQVDSHYROL �GL �VFDPELDUH �PDWHULDOH ��SHGRSRUQRJUDILFR� �FKH �SRWUHEEH
DUULYDUH �LQ �PDQL �VEDJOLDWH �H �DYHUH �FRQVHJXHQ]H �LPSDWWDQWL �HPRWLYDPHQWH �SHU �L
SURWDJRQLVWL�GHOOH�LPPDJLQL��GHOOH�IRWR�H�GHL�YLGHR��

,QGLSHQGHQWHPHQWH�GDOOD�UHOD]LRQH�GL�SDUWHQ]D�LQ�FXL�VRQR�JHQHUDWL��OH�LPPDJLQL�R�L
YLGHR �VHVVXDOPHQWH �HVSOLFLWL� �GLIIXVL �DWWUDYHUVR �LO �FHOOXODUH� �SRVVRQR �SRL �HVVHUH
FRQGLYLVL� �DOOlLQVDSXWD �GHO �PLWWHQWH� �DWWUDYHUVR �VLWL� �H�PDLO� �FKDW� �FRQ �XQD �FHUFKLD
PDFURVFRSLFDPHQWH �GLYHUVD �GDOOH �LQWHQ]LRQL �RULJLQDULH� �4XHVWL �PDWHULDOL� �XQD �YROWD
GLIIXVL�LQ�5HWH��SRVVRQR�GDU�OXRJR�D�IRUPH�GL�mUHYHQJH�SRUQn��UHDWR�FKH�LQGLFD�OD
FRQGLYLVLRQH �LOOHFLWD �GL �PDWHULDOL �VHVVXDOPHQWH �HVSOLFLWL �SHU �ULFDWWDUH �XQ �VRJJHWWR�
PLQRUHQQH�R�PDJJLRUHQQH��HG�f�SXQLWR�GDOOD�OHJJH���������GHO�&RGLFH�SHQDOH�

,�GDQQL�OHJDWL�D�TXHVWR�IHQRPHQR�ULJXDUGDQR�DVSHWWL�HPRWLYR�UHOD]LRQDOL�SHUFKg�PLQDQR
OD�ILGXFLD�DOOD�EDVH�GHOOD�FRQGLYLVLRQH�LQWHQ]LRQDOH�H�DVSHWWL�HPLQHQWHPHQWH�OHJDWL�DOOH
7,&��RYYHUR�OD�SHUYDVLYLWe�FRQ�FXL�VL�GLIIRQGRQR�L�FRQWHQXWL�LQ�5HWH�H�OD�SHUVLVWHQ]D�GHO
IHQRPHQR�VWHVVR�FKH�UHQGH��SRWHQ]LDOPHQWH��LPSRVVLELOH�LO�FRQWUROOR�GHOOD�ULPR]LRQH
GHILQLWLYD�GL�XQ�PDWHULDOH�LPPHVVR�LQ�,QWHUQHW��GDWR�FKH�SXi�HVVHUH�VFDULFDWR�VX�DOWUL
GLVSRVLWLYL�H�LQROWUDWR�VX�SLDWWDIRUPH�GLYHUVH�DQFKH�LQ�PRPHQWL�VXFFHVVLYL��,�ULVFKL�SLj
JUDYL��OHJDWL�DO�UHYHQJH�SRUQ��ULJXDUGDQR�YLROHQ]D�VHVVXDOH�H�SVLFRORJLFD��DGHVFDPHQWR
RQOLQH��XPLOLD]LRQH��EXOOLVPR��F\EHUEXOOLVPR��PROHVWLH�H�VWUHVV�HPRWLYR�FKH�JHQHUDQR
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IHQRPHQL�GL�GLVDJLR�SVLFRILVLFR�YDULDELOL��ULFRQGXFLELOL�DOOlDUHD�GHSUHVVLYD�FKH�VIRFLDQR
QHL�FDVL�SLj�HVWUHPL��FRPH�SXUWURSSR�OD�FURQDFD�UHJLVWUD��LQ�HSLVRGL�VXLFLGLDUL�

6H�FRQ�OD�OHJJH���������FKH�LQWURGXFH�LO�UHDWR�GL�mUHYHQJH�SRUQn�H�OlDUWLFROR�����WHU
GHO �&RGLFH �SHQDOH �GHUXEULFDWR �VL �DIIURQWDQR �OH �FRQVHJXHQ]H �JLXGL]LDULH �GL �TXHVWR
IHQRPHQR�FKH�FRLQYROJH�LQ�SULPD�OLQHD�OD�3ROL]LD�SRVWDOH��LQ�DPELWR�VFRODVWLFR�VDUDQQR
SURPRVVH�

�OD�SRVVLELOLWe�GL �DIIURQWDUH�WHPDWLFKH�OHJDWH�DO �VH[WLQJ�LQ�LQFRQWUL �WHPDWLFL �PLUDWL�
FRRUGLQDWL�GD�XQ�5HIHUHQWH�GHO�JUXSSR�GL�/DYRUR�*HQHUD]LRQL�FRQQHVVH�

�OlLQWURGX]LRQH�GL�TXHVWLRQDUL�GL�DXWRYDOXWD]LRQH��DOOlLQWHUQR�GL�JUXSSL�FODVVH�VSHFLILFL�
YROWL�DG�DWWLYDUH�LQWHUYHQWL�GL�SUHYHQ]LRQH�VHOHWWLYL�

��OD�IRUPD]LRQH�GL�VWXGHQWL�GHO�WULHQQLR�R�GL�H[�VWXGHQWL�YRORQWDUL�FKH�SDUWHFLSLQR�DOOH
GLVFXVVLRQL�JXLGDWH�VHFRQGR�OR�VFKHPD�HGXFDWLYR�SHHU�WR�SHHU�

�OD �SXEEOLFL]]D]LRQH �GHOOD �OLQHD �GlDVFROWR �������� �H �OD �FKDW �GHO �7HOHIRQR �$]]XUUR
�ZZZ�D]]XUUR�LW�VRVWHJQR��

������$GHVFDPHQWR�RQOLQH
,O�JURRPLQJ��GDOOlLQJOHVH�mJURRPn���FXUDUH��SUHQGHUVL�FXUD��UDSSUHVHQWD�XQD�WHFQLFD�GL
PDQLSROD]LRQH�SVLFRORJLFD�FKH�JOL�DGXOWL�SRWHQ]LDOL�DEXVDQWL�XWLOL]]DQR�SHU�LQGXUUH�L
EDPELQL�H�R�DGROHVFHQWL�D�VXSHUDUH�OH�UHVLVWHQ]H�HPRWLYH�H�LQVWDXUDUH�XQD�UHOD]LRQH
LQWLPD�H�R�VHVVXDOL]]DWD��*OL�DGXOWL�LQWHUHVVDWL�VHVVXDOPHQWH�D�EDPELQL�H�H�DGROHVFHQWL
XWLOL]]DQR�VSHVVR�DQFKH�JOL�VWUXPHQWL�PHVVL�D�GLVSRVL]LRQH�GDOOD�5HWH�SHU�HQWUDUH�LQ
FRQWDWWR�FRQ�ORUR�

,�OXRJKL�YLUWXDOL�LQ�FXL�VL�VYLOXSSDQR�SLj�IUHTXHQWHPHQWH�WDOL�GLQDPLFKH�VRQR�OH�FKDW�
DQFKH�TXHOOH�LQWHUQH�DL�JLRFKL�RQOLQH��L�VRFLDO�QHWZRUN�LQ�JHQHUDOH��OH�YDULH�DSS�GL
LQVWDQW�PHVVDJLQJ��ZKDWVDSS��WHOHJUDP�HWF����L�VLWL�H�OH�DSS�GL�WHHQ�GDWLQJ��VLWL�GL
LQFRQWUL �SHU �DGROHVFHQWL�� �8QlHYHQWXDOH �UHOD]LRQH �VHVVXDOH �SXi �DYYHQLUH� �LQYHFH�
DWWUDYHUVR�ZHEFDP�R�OLYH�VWUHDPLQJ�H�SRUWDUH�DQFKH�DG�LQFRQWUL�GDO�YLYR��,Q�TXHVWL�FDVL
VL�SDUOD�GL�DGHVFDPHQWR�R�JURRPLQJ�RQOLQH�

,Q�,WDOLD�OhDGHVFDPHQWR�VL�FRQILJXUD�FRPH�UHDWR�GDO�������DUW������XQGHFLHV�g
OhDGHVFDPHQWR �GL �PLQRUHQQL� �TXDQGR �d �VWDWD �UDWLILFDWD �OD �&RQYHQ]LRQH �GL
/DQ]DURWH��OHJJH�����GHO��b�RWWREUH�������

$�VHJXLUH�YHQJRQR�GHVFULWWH�OH�D]LRQL�FKH�LO�QRVWUR�,VWLWXWR�LQWHQGH�LQWUDSUHQGHUH�SHU
SUHYHQLUH�HG�DIIURQWDUH�OD�GHOLFDWD�SUREOHPDWLFD�GHOOlDGHVFDPHQWR�
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'DWD�OD�QDWXUD�GHO�IHQRPHQR��ULYROWR�DG�HQWUDPEL�L�JHQHUL�H�EDVDWR�VX�XQD�GLQDPLFD
VXEGROD� �DSSDUHQWHPHQWH �ORQWDQD �GDOOD �YLROHQ]D �PD �EDVDWD �VX �XQlDWWHQ]LRQH �FKH
DVVHFRQGD �TXHO �ELVRJQR �WLSLFR �GHOOlHWe �DGROHVFHQ]LDOH �GL �VHQWLUVL �ULFRQRVFLXWL �H
DSSUH]]DWL� �ELVRJQD �SUHFLVDUH �LQ �SULPR �OXRJR �XQ �DVSHWWR� �0ROWR �VSHVVR �QHJOL
DGHVFDPHQWL �RQOLQH��L �PLQRUL �FRPXQLFDQR�FRQ�LQWHUORFXWRUL �FKH�VIUXWWDQR�XQD�IDOVD
LGHQWLWe� �GL �JHQHUH �H�R �DQDJUDILFD� �LO �FKH �FL �PHWWH �GL �IURQWH �DG �XQ �HOHPHQWR �GL
DWWHQ]LRQH�XOWHULRUH� �XQD�EXRQD�SDUWH�GHJOL �DGROHVFHQWL �VFDPELD�PHVVDJJL �R�DYYLD
FRQYHUVD]LRQL�LQ�FKDW�FRQ�VFRQRVFLXWL��WDOYROWD�FRQGLYLGHQGR�LPPDJLQL�LQWLPH�

d�LPSRUWDQWH�VHJQDODUH�FKH��GRSR�OD�UDWLILFD�GHOOD�&RQYHQ]LRQH�GL�/DQ]DURWH�GHO������
LQ�,WDOLD�f�SXQLWR�LO�UHDWR�GL�DGHVFDPHQWR�RQOLQH�DQFKH�TXDQGR�QRQ�DYYLHQH�QHVVXQ
LQFRQWUR�WUD�OH�SDUWL��,O�SURFHVVR�GL�DGHVFDPHQWR�RQOLQH�VHJXH�XQ�LWHU�JUDGXDOH�FKH�VL
SXi�FRVh�VLQWHWL]]DUH�

��)DVH�GHOOlDPLFL]LD�LQL]LDOH��VHUYH�DOOlDGHVFDWRUH�D�FRQTXLVWDUH�OD�ILGXFLD�GHO�PLQRUH�
VRQGDUQH�JOL�LQWHUHVVL��VWDELOLUH�XQ�FRQWDWWR�YLD�YLD�SLj�SURIRQGR�ILQR�DG�DIIURQWDUH
DUJRPHQWL�VHPSUH�SLj�SHUVRQDOL�

��)DVH�GL�ULVN�DVVHVVPHQW��VHUYH�DOOlDGHVFDWRUH�D�FRPSUHQGHUH�H�YDOXWDUH�OH�DELWXGLQL�H
L�ULVFKL�OHJDWL�DOOlDSSURFFLR�FRQ�OD�SRWHQ]LDOH�YLWWLPD��WLSL�GL�GLVSRVLWLYL�LQ�XVR��FRQWUROOR
GD�SDUWH�GHJOL�DGXOWL��DELWXGLQL�GL�QDYLJD]LRQH�H�WHPSR�GL�XWLOL]]R�GHL�GHYLFHV��DPELHQWL
LQ�FXL �OD�FRQQHVVLRQH�DYYLHQH�� �VH�SRVVLELOH� �LQ�TXHVWD�IDVH� �OlDGHVFDWRUH�RWWLHQH�LO
QXPHUR�SULYDWR�GHO�OD�PLQRUH��

� �)DVH�GHOOD�FRVWUX]LRQH�GHO �UDSSRUWR�GL �ILGXFLD� �DG�XQ�SURJUHVVLYR�DXPHQWR�GHOOD
FRQILGHQ]D�VWDELOLWD�WUD�DGHVFDWRUH�H�YLWWLPD�SRVVRQR�VHJXLUH�UHJDOL��DQFKH�GL�SLFFROR
FRQWR��H�DWWHQ]LRQL��YROWH�D�FRQVROLGDUH�OD�ILGXFLD�H�VL�SRVVRQR�YHULILFDUH�L�SULPL�VFDPEL
GL�LPPDJLQL��QRQ�QHFHVVDULDPHQWH�D�VIRQGR�VHVVXDOH��

��)DVH�GHOOlHVFOXVLYLWe��OD�FRQILGHQ]D�UDJJLXQWD�YLHQH�mEOLQGDWDn�FRQ�XQ�SDWWR�VHPSUH
SLj�ULJLGR�LQ�FXL�LO�UDSSRUWR�VL�FRQVROLGD�DWWUDYHUVR�ULFKLHVWH�GL�VHJUHWH]]D�H�FRGLFL�FKH
WHQGRQR�DG�LVRODUH�LO�OD�PLQRUH�GDOOD�UHWH�GL�UHOD]LRQL�FRQVXHWH��IDPLOLDUL�H�DPLFDOL��,Q
TXHVWD�IDVH�VSHVVR�FRPSDLRQR�ULFDWWL�PRUDOL�FKH�IDQQR�OHYD�VX�WLPRUL��DQVLH��VHQVL�GL
FROSD��PLQDFFH�YHUH�H�SURSULH�

��)DVH�GHOOD�UHOD]LRQH�VHVVXDOL]]DWD��VL�ID�LQVLVWHQWH�OD�ULFKLHVWD�GL�LPPDJLQL�D�VIRQGR
HURWLFR�H�GL�LQFRQWUL �RIIOLQH��1HO�FDVR�OR�VFDPELR�GL�IRWR�R�YLGHR�VLD�JLe�DYYHQXWR
OlDGHVFDWRUH�SRWUHEEH�PLQDFFLDUH�GL �GLIIRQGHUOL �LQ �UHWH�H� �GlDOWUD �SDUWH� �SURYDUH�D
mQRUPDOL]]DUHn�OD�UHOD]LRQH�GHVFULYHQGROD�FRPH�SHUIHWWDPHQWH�QDWXUDOH�

'L�VHJXLWR�DOFXQL�DVSHWWL�GHO�FRPSRUWDPHQWR�R�GHOOH�DWWLWXGLQL�GHL�PLQRUL�FKH�SRVVRQR
ULHQWUDUH�QHO�QRYHUR�GL�TXHL�VHJQDOL�FKH�f�RSSRUWXQR�JXDUGDUH�FRQ�DWWHQ]LRQH�LQ�DPELWR
VFRODVWLFR�

��OH�FRQRVFHQ]H�VHVVXDOL�GHO�OD�PLQRUH�VHPEUDQR�LQDSSURSULDWH�DOOD�VXD�HWe�

� �VL �PDQLIHVWD�XQ�SURJUHVVLYR�LVRODPHQWR�H �OlXQLFR�DPELHQWH�LQWHUHVVDQWH�SHU�LO�OD



'RFXPHQWR�GL�H�SROLF\���0$5&2�78//,2�&,&(521( 'DWD�GL�SURWRFROOR��������������������

&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
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PLQRUH�VHPEUD�TXHOOR�GLJLWDOH�

��VL�YHULILFDQR�IUHTXHQWL�DOOXVLRQL�DOOD�UHSXWD]LRQH�GL�XQ�XQD�VWXGHQWH�HVVD�FRQ�SUHVH�LQ
JLUR�R�DOOXVLRQL�ULSHWXWH

��VL�YLHQH�LQIRUPDWL��VRPPDULDPHQWH�H�FRQ�LPEDUD]]R��GHOOlHVLVWHQ]D�GL�LPPDJLQL�R
YLGHR�RQOLQH�ULJXDUGDQWL�XQ�D�PLQRUH�

'DWD�OD�VHPSUH�PDJJLRUH�SUHFRFLWe�FRQ�FXL�JOL �DGROHVFHQWL�HQWUDQR�LQ�SRVVHVVR�GL
VPDUWSKRQH�R �DOWUL �GHYLFHV �FKH�SHUPHWWRQR�ORUR �OlDFFHVVR �DXWRQRPR�DOOD �5HWH� �LQ
DPELWR�VFRODVWLFR�VHPEUD�HIILFDFH�SURPXRYHUH�

���FRUVL�GL�HGXFD]LRQH�VHVVXDOH�H�DOOlDIIHWWLYLWe��SURPRVVL�GD�WHDP�GL�HVSHUWL��VHVVXRORJL�
SVLFRORJL��HGXFDWRUL��ZZZ�VFXROD�QHW�SURJHWWR��'RPDQGH�6FRPRGH�#�6FKRRO���

���LQFRQWUL�LQIRUPDWLYL�DSHUWL�DOOH�IDPLJOLH�VXL�ULVFKL�FRQQHVVL�DOOD�QDYLJD]LRQH�

���FRUVL�GL�HGXFD]LRQH�GLJLWDOH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�WHPL�GHOOD�SULYDF\��GHOOD
WXWHOD�GHL�GDWL�H�GHOOlLGHQWLWe�RQOLQH�

�� �OlDVFROWR �H �OD �FRPXQLFD]LRQH� �LQ �IDPLJOLD �H �D �VFXROD� �UHODWLYDPHQWH �D �WHPL
VWUHWWDPHQWH�FRQQHVVL�DOOD�FUHVFLWD�VDQD�GHJOL�DGROHVFHQWL��TXDOL�OD�VHVVXDOLWe��OD�SDULWe
GL�JHQHUH��LO�ULVSHWWR�SHU�Vg�H�SHU�JOL�DOWUL�

1HO�FDVR�LQ�FXL��LQ�DPELWR�VFRODVWLFR�VL�YHQJD�D�FRQRVFHQ]D�GL�XQ�FDVR�GL�DGHVFDPHQWR
RQOLQH�f�EHQH�ULFRUGDUH�FKH����FKLXQTXH�QH�YHQJD�D�FRQRVFHQ]D�GHYH�LPPHGLDWDPHQWH
VHJQDODUH�LO�VRVSHWWR�DOOD�3ROL]LD�SRVWDOH�

��f�VFRQVLJOLDWR�VRVWLWXLUVL�DO�PLQRUH�QHL�FRQWDWWL�FRQ�OlDGHVFDWRUH�

��f�RSSRUWXQR�FKH�L�GHYLFHV�LQ�XVR�DO�PLQRUH�UHVWLQR�QHOOH�VXH�GLVSRQLELOLWe�SHU�QRQ
FRPSURPHWWHUH�HYHQWXDOL�SURYH�GHO�UHDWR�

��*HQHUD]LRQL�FRQQHVVH�RIIUH�XQD�DSSRVLWD�+HOSOLQH�����������SHU�VXSSRUWDUH�LQ�PRGR
DGHJXDWR�LO�OD�PLQRUH�

������3HGRSRUQRJUDILD
/D�SHGRSRUQRJUDILD�RQOLQH�f�XQ�UHDWR��DUW������WHU�FRPPD���GHO�F�S���FKH�FRQVLVWH�QHO
SURGXUUH��GLYXOJDUH��GLIIRQGHUH�H�SXEEOLFL]]DUH��DQFKH�SHU�YLD�WHOHPDWLFD��LPPDJLQL�R
YLGHR �ULWUDHQWL �EDPELQL�H� �UDJD]]L�H �FRLQYROWL�H �LQ �FRPSRUWDPHQWL �VHVVXDOPHQWH
HVSOLFLWL��FRQFUHWH�R�VLPXODWH�R�TXDOVLDVL�UDSSUHVHQWD]LRQH�GHJOL�RUJDQL�VHVVXDOL�D�ILQL
VRSUDWWXWWR�VHVVXDOL�

/D �OHJJH �Q� ���� �GHO �� �DJRVWR ����� �h1RUPH �FRQWUR �OR �VIUXWWDPHQWR �GHOOD
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SURVWLWX]LRQH��GHOOD�SRUQRJUDILD��GHO�WXULVPR�VHVVXDOH�LQ�GDQQR�GL�PLQRUL��TXDOL�QXRYH
IRUPH�GL�VFKLDYLWfi��LQWURGXFH�QXRYH�IDWWLVSHFLH�GL�UHDWR��FRPH�DG�HVHPSLR�LO�WXULVPR
VHVVXDOH��H��LQVLHPH�DOOH�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�FRQWHQXWH�QHOOD�OHJJH�Q�
���GHO���IHEEUDLR����� �h'LVSRVL]LRQL �LQ�PDWHULD�GL �ORWWD�FRQWUR�OR �VIUXWWDPHQWR
VHVVXDOH�GHL�EDPELQL�H�OD�SHGRSRUQRJUDILD�DQFKH�D�PH]]R�,QWHUQHWi��VHJQD�XQD�WDSSD
IRQGDPHQWDOH�QHOOD �GHILQL]LRQH�H�SUHGLVSRVL]LRQH�GL �VWUXPHQWL �XWLOL �D �FRQWUDVWDUH�L
IHQRPHQL�GL�VIUXWWDPHQWR�VHVVXDOH�D�GDQQR�GL�PLQRUL��4XHVWlXOWLPD��LQWURGXFH��WUD�OH
DOWUH�FRVH��LO�UHDWR�GL�mSRUQRJUDILD�PLQRULOH�YLUWXDOHn��DUWW������WHU�H�����TXDWHU�F�S��
FKH�VL�YHULILFD�TXDQGR�LO�PDWHULDOH�SHGRSRUQRJUDILFR�UDSSUHVHQWD�LPPDJLQL�UHODWLYH�D
EDPELQL�H �HG �DGROHVFHQWL� �UHDOL]]DWH �FRQ �WHFQLFKH �GL �HODERUD]LRQH �JUDILFD �QRQ
DVVRFLDWH��LQ�WXWWR�R�LQ�SDUWH��D�VLWXD]LRQL�UHDOL��OD�FXL�TXDOLWe�GL�UDSSUHVHQWD]LRQH�ID
DSSDULUH�FRPH�YHUH�VLWXD]LRQL�QRQ�UHDOL�

6HFRQGR�OD�/HJJH������������5DWLILFD�GHOOD�&RQYHQ]LRQH�GL�/DQ]DURWH��$UW�����SHU
SRUQRJUDILD�PLQRULOH�VL�LQWHQGH�RJQL�UDSSUHVHQWD]LRQH��FRQ�TXDOXQTXH�PH]]R��GL�XQ
PLQRUH�GHJOL�DQQL�GLFLRWWR�FRLQYROWR�LQ�DWWLYLWc�VHVVXDOL�HVSOLFLWH��UHDOL�R�VLPXODWH��R
TXDOXQTXH�UDSSUHVHQWD]LRQH�GHJOL�RUJDQL�VHVVXDOL�GL�XQ�PLQRUH�GL�DQQL�GLFLRWWR�SHU
VFRSL�VHVVXDOL�

,Q �XQlRWWLFD �GL �DWWLYLWe �SUHYHQWLYH� �LO �WHPD�GHOOD �SHGRSRUQRJUDILD �f �HVWUHPDPHQWH
GHOLFDWR��RFFRUUH�SDUODUQH�VHPSUH�LQ�FRQVLGHUD]LRQH�GHOOD�PDWXULWe��GHOOD�IDVFLD�GlHWe�H
VHOH]LRQDQGR�LO�WLSR�GL�LQIRUPD]LRQL�FKH�VL�SRVVRQR�FRQGLYLGHUH�

/D�SHGRSRUQRJUDILD�f�WXWWDYLD�XQ�IHQRPHQR�GL�FXL�VL�GHYH�VDSHUH�GL�SLj��HG�f�XWLOH
SDUODUQH��LQ�SDUWLFRODUH�VH�VL�YRJOLRQR�FKLDULUH�DOFXQL�DVSHWWL�OHJDWL�DOOH�FRQVHJXHQ]H
LPSUHYLVWH�GHO�VH[WLQJ�

,QROWUH��f�DXVSLFDELOH�FKH�SRVVD�ULHQWUDUH�QHL�WHPL�GL�XQlDWWLYLWe�GL�VHQVLELOL]]D]LRQH
ULYROWD �DL �JHQLWRUL �H �DO �SHUVRQDOH �VFRODVWLFR �SURPXRYHQGR�L �VHUYL]L �GL �*HQHUD]LRQL
&RQQHVVH� �TXDORUD �QDYLJDQGR �LQ �5HWH �VL �LQFRQWUL �PDWHULDOH �SHGRSRUQRJUDILFR �f
RSSRU WXQR � VHJQD ODU OR � � DQFKH �DQRQ LPDPHQWH � � D W W UDYHUVR � L O � V L W R
ZZZ�JHQHUD]LRQLFRQQHVVH�LW�DOOD�VH]LRQH�i6HJQDOD�FRQWHQXWL�LOOHJDOL���+RWOLQH��

,O �VHUYL]LR �+RWOLQH �VL �RFFXSD �GL �UDFFRJOLHUH �H �GDUH �FRUVR �D �VHJQDOD]LRQL�
LQROWUDWH�DQFKH�LQ�IRUPD�DQRQLPD��UHODWLYH�D�FRQWHQXWL�SHGRSRUQRJUDILFL�H�DOWUL
FRQWHQXWL �LOOHJDOL�GDQQRVL �GLIIXVL �DWWUDYHUVR �OD �5HWH� �, �GXH�VHUYL]L �PHVVL �D
GLVSRVL]LRQH�GDO�6DIHU�,QWHUQHW�&HQWUH�VRQR�LO�i&OLFFD�H�6HJQDODj�GL�7HOHIRQR
$]]XUUR�H�i6723�,7j�GL�6DYH�WKH�&KLOGUHQ�

/D�SHGRSRUQRJUDILD��SXUWURSSR��f�QDWD�SULPD�GL�,QWHUQHW�H�VL�PDQLIHVWD�DQFKH�LQ�PRGR
DXWRQRPR �ULVSHWWR �DO �PH]]R �LQIRUPDWLFR� �GHWWR �TXHVWR �VLDPR �WXWWL �FRQVDSHYROL
GHOOlHQRUPH�HVWHQVLRQH�GL�UDJJLR�FKH�OD�5HWH�KD�RIIHUWR�D�TXHVWR�JHQHUH�GL�DWWLYLWe�
DXPHQWDQGR �L �FDQDOL �YLUWXDOL �GL �FRPXQLFD]LRQH� �VFDPELR �H �WUDIILFL �GL �PDWHULDOH
SHGRSRUQRJUDILFR�

/lDXPHQWR�GHOOD�SRWHQ]D�GHOOD�UHWH�,QWHUQHW�FRQVHQWH�OD�FLUFROD]LRQH�H�OD�GLIIXVLRQH�GL
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YLGHR�H�LPPDJLQL�LQ�SRFKL�VHFRQGL�H�OH�WHFQRORJLH�GHL�GHYLFHV�SHUVRQDOL�SHUPHWWRQR�OD
SURGX]LRQH �GL �PDWHULDOH �KRPH �PDGH� �SURQWR �SHU �HVVHUH �FRQGLYLVR �H �GLIIXVR� �/H
VWDWLVWLFKH �FRQIHUPDQR �LO �OHJDPH�FKH �OHJD �TXHVWR �WLSR �GL �PDWHULDOL �FRQ �JOL �DEXVL
SHGRSRUQRJUDILFL�HG�f�SHU�TXHVWR�FKH�ELVRJQD�YLJLODUH�FRQ�PROWD�DWWHQ]LRQH�VXL�VHJQDOL
FKH�SRVVDQR�GHQXQFLDUH�IHQRPHQL�GL�TXHVWR�WLSR�

3HUWDQWR��LQ�DPELWR�VFRODVWLFR�VL�SURPXRYHUDQQR�

���DGHJXDWH�FDPSDJQH�LQIRUPDWLYH�VXOOD�SHGRSRUQRJUDILD�

���FRUVL�GL�HGXFD]LRQH�DOOH�UHOD]LRQL�H�DOOlDIIHWWLYLWe�

���XQD�UHWH�GlDVFROWR�GL�IDFLOLWDWRUL�DGXOWL��DQFKH�WUD�JOL�LQVHJQDQWL��D�GLVSRVL]LRQH�GHJOL
VWXGHQWL�H�GHOOH�VWXGHQWHVVH�

���OD�VHQVLELOL]]D]LRQH�GHOOH�IDPLJOLH�FRQ�LQFRQWUL�GHGLFDWL�

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHOOhDQQR�VFRODVWLFR������������

�

p�2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�GL�VHQVLELOL]]D]LRQH�VXL�ULVFKL�RQOLQH�H�XQ
XWLOL]]R �VLFXUR �H �FRQVDSHYROH �GHOOH �WHFQRORJLH �GLJLWDOL �ULYROWL �DJOL
VWXGHQWL�VWXGHQWHVVH�

p�2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL
DVVRFLDWL �DOOlXWLOL]]R �GHOOH �WHFQRORJLH �GLJLWDOL� �ULYROWL �DJOL�OOH
VWXGHQWL�VWXGHQWHVVH� �FRQ �LO �FRLQYROJLPHQWR �GL �HVSHUWL�

p�3URPXRYHUH�LQFRQWUL�H�ODERUDWRUL�SHU�VWXGHQWL�H�VWXGHQWHVVH�GHGLFDWL�DOOl
(GXFD]LRQH�&LYLFD�'LJLWDOH�

p�2UJDQL]]DUH �XQR�R �SLj �LQFRQWUL �SHU �OD �SURPR]LRQH�GHO �ULVSHWWR �GHOOD
GLYHUVLWe� �ULVSHWWR�GHOOH�GLIIHUHQ]H�GL �JHQHUH� �GL �RULHQWDPHQWR�H�LGHQWLWe
VHVVXDOH��GL�FXOWXUD�H�SURYHQLHQ]D��HWF���FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�GHJOL�OOH
VWXGHQWL�VWXGHQWHVVH�

p �2UJDQL]]DUH �ODERUDWRUL �GL �HGXFD]LRQH �DOOD �VHVVXDOLWe �H �DOOlDIIHWWLYLWe�
ULYROWL �DJOL�OOH �VWXGHQWL�VWXGHQWHVVH ��ZZZ�VFXROD�QHW �SURJHWWR ��'RPDQGH
6FRPRGH�#�6FKRRO���

�

$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHL�WUH�DQQL�VFRODVWLFL�VXFFHVVLYL��
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�

p�2UJDQL]]DUH�XQR�R�SLj�HYHQWL�H�R�GLEDWWLWL�LQ�PRPHQWL�H[WUD�VFRODVWLFL��VXL
WHPL�GHOOD�GLYHUVLWe�H�VXOOlLQFOXVLRQH�ULYROWL�D�JHQLWRUL��VWXGHQWL�VWXGHQWHVVH�H
SHUVRQDOH�GHOOD�VFXROD�

p �3LDQLILFDUH �H �UHDOL]]DUH �SURJHWWL �GL �SHHU�HGXFDWLRQ �� �VXL �WHPL �GHOOD
VLFXUH]]D�RQOLQH���QHOOD�VFXROD�
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&DSLWROR�����6HJQDOD]LRQH�H
JHVWLRQH�GHL�FDVL

�������&RVD�VHJQDODUH
,O�SHUVRQDOH�GRFHQWH�GHO�QRVWUR�,VWLWXWR�TXDQGR�KD�LO�VRVSHWWR�R�OD�FHUWH]]D�FKH�XQR�D
VWXGHQWH�HVVD�SRVVD�HVVHUH�YLWWLPD�R�UHVSRQVDELOH�GL�XQD�VLWXD]LRQH�GL�F\EHUEXOOLVPR�
VH[WLQJ �R �DGHVFDPHQWR �RQOLQH �KD �D �GLVSRVL]LRQH �SURFHGXUH �GHILQLWH �H �SXi �IDUH
ULIHULPHQWR�D�WXWWD�OD�FRPXQLWe�VFRODVWLFD�

4XHVWD�VH]LRQH�GHOOlH3ROLF\�FRQWLHQH�OH�SURFHGXUH�VWDQGDUGL]]DWH�SHU�OD�VHJQDOD]LRQH�H
JHVWLRQH �GHL �SUREOHPL �FRQQHVVL �D �FRPSRUWDPHQWL �RQOLQH �D �ULVFKLR �GL �VWXGHQWL �H
VWXGHQWHVVH��YHGL�DOOHJDWL�D�VHJXLUH��

7DOL �SURFHGXUH �GRYUDQQR�HVVHUH �XQD�JXLGD �FRVWDQWH �SHU �LO �SHUVRQDOH �GHOOD �VFXROD
QHOOlLGHQWLILFD]LRQH�GL�XQD�VLWXD]LRQH�RQOLQH�D�ULVFKLR��FRVh�GD�GHILQLUH�OH�PRGDOLWe�GL
SUHVD�LQ�FDULFR�GD�SDUWH�GHOOD�VFXROD�H�OlLQWHUYHQWR�PLJOLRUH�GD�PHWWHUH�LQ�DWWR�SHU
DLXWDUH�VWXGHQWL�HVVH�LQ�GLIILFROWe��(VVH��LQROWUH��IRUQLVFRQR�YDOLGH�LQGLFD]LRQL�DQFKH�SHU
L�SURIHVVLRQLVWL�H�OH�RUJDQL]]D]LRQL�HVWHUQH�FKH�RSHUDQR�FRQ�OD�VFXROD��YHGL�SDUDJUDIR
�����GHOOlH3ROLF\��

1HOOH�SURFHGXUH�

VRQR�LQGLFDWH�OH�ILJXUH�SUHSRVWH�DOOhDFFRJOLHQ]D�GHOOD�VHJQDOD]LRQH�H�DOOD
SUHVD�LQ�FDULFR�H�JHVWLRQH�GHO�FDVR�
OH�PRGDOLWe�GL�FRLQYROJLPHQWR�GHO�UHIHUHQWH�SHU�LO�FRQWUDVWR�GHO�EXOOLVPR�H�GHO
F\EHUEXOOLVPR��ROWUH�DO�'LULJHQWH�6FRODVWLFR�

,QROWUH� �OD�VFXROD�LQGLYLGXD�OH�ILJXUH�FKH�FRVWLWXLUDQQR�XQ�WHDP �SUHSRVWR�DOOD
JHVWLRQH�GHOOD�VHJQDOD]LRQH��JHVWLRQH�LQWHUQD�DOOD�VFXROD��LQYLR�DL�VRJJHWWL�FRPSHWHQWL��

1HOOlDIIURQWDUH �L �FDVL �SUHYHGLDPR �OD �FROODERUD]LRQH �FRQ �DOWUH �ILJXUH� �HQWL�
LVWLWX]LRQL�H�VHUYL]L�SUHVHQWL�VXO�WHUULWRULR��FKH�YHUUDQQR�ULFKLDPDWL�SLj�DYDQWL��
TXDORUD�OD�JUDYLWe�H�OD�VLVWHPDWLFLWe�GHOOD�VLWXD]LRQH�ULFKLHGD�LQWHUYHQWL�FKH�HVXODQR
GDOOH�FRPSHWHQ]H�H�SRVVLELOLWe�GHOOD�VFXROD�

7DOL�SURFHGXUH�VRQR�FRPXQLFDWH�H�FRQGLYLVH�FRQ�OhLQWHUD�FRPXQLWc�VFRODVWLFD�

4XHVWR�ULVXOWD�LPSRUWDQWH�VLD�SHU�IDFLOLWDUH�OlHPHUVLRQH�GL�VLWXD]LRQL�D�ULVFKLR��H�OD
FRQVHJXHQWH�SUHVD�LQ�FDULFR�H�JHVWLRQH��VLD�SHU�GDUH�XQ�PHVVDJJLR�FKLDUR�D�VWXGHQWL�H
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VWXGHQWHVVH��DOOH�IDPLJOLH�H�D�WXWWL�FRORUR�FKH�YLYRQR�OD�VFXROD�FKH�OD�VWHVVD�f�XQ�OXRJR
VLFXUR� �DWWHQWR �DO �EHQHVVHUH �GL �FKL �OR �YLYH� �LQ �FXL �OH �SUREOHPDWLFKH �QRQ�YHQJRQR
LJQRUDWH�PD�JHVWLWH�FRQ�XQD�PRELOLWD]LRQH�DWWHQWD�GL�WXWWD�OD�FRPXQLWe�

/D�FRQGLYLVLRQH�DYYHUUe�DWWUDYHUVR�DVVHPEOHH�VFRODVWLFKH�FKH�FRLQYROJRQR�L�JHQLWRUL�
JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�H�LO�SHUVRQDOH�GHOOD�VFXROD��FRQ�OlXWLOL]]R�GL�ORFDQGLQH�GD
DIILJJHUH�D�VFXROD��DWWUDYHUVR�QHZV�QHO�VLWR�GHOOD�VFXROD�H�GXUDQWH�L�FROOHJL�GRFHQWL�H
DWWUDYHUVR�WXWWL�L�FDQDOL�PDJJLRUPHQWH�XWLOL�DG�XQlHIILFDFH�FRPXQLFD]LRQH�

$�VHJXLUH��OH�SUREOHPDWLFKH�D�FXL�IDQQR�ULIHULPHQWR�OH�SURFHGXUH�DOOHJDWH�

&\EHUEXOOLVPR��f�QHFHVVDULR�FDSLUH�VH�VL�WUDWWD�HIIHWWLYDPHQWH�GL�F\EHUEXOOLVPR
R �GL �DOWUD �SUREOHPDWLFD� �2OWUH �DO �FRQWHVWR� �YDQQR �FRQVLGHUDWH �OH �PRGDOLWe
DWWUDYHUVR �OH �TXDOL �LO �FRPSRUWDPHQWR �VL �PDQLIHVWD ��DOOD �SUHVHQ]D �GL �XQ
mSXEEOLFRn" �7UD �FRHWDQHL" �,Q �PRGR �ULSHWXWR �H �LQWHQ]LRQDOH" �&lf �XQ �GDQQR
SHUFHSLWR �DOOD �YLWWLPD"�HWF��� �d �QHFHVVDULR �SRL �YDOXWDUH �OlHYHQWXDOH �VWDWR �GL
GLVDJLR�YLVVXWR�GDJOL�OOH�VWXGHQWL�HVVH�FRLQYROWL�H��H�TXLQGL�YDOXWDUH�VH�ULYROJHUVL
DG�XQ�VHUYL]LR�GHSXWDWR�DG�RIIULUH�XQ�VXSSRUWR�SVLFRORJLFR�H�R�GL�PHGLD]LRQH��
$GHVFDPHQWR �RQOLQH� �VH �VL �VRVSHWWD �XQ �FDVR �GL �DGHVFDPHQWR �RQOLQH �f
RSSRUWXQR��LQQDQ]LWXWWR��IDUH�DWWHQ]LRQH�D�QRQ�FDQFHOODUH�HYHQWXDOL�SURYH�GD
VPDUWSKRQH��WDEOHW�H�FRPSXWHU�XWLOL]]DWL�GDOOD�SHUVRQD�PLQRUHQQH�H�LQROWUH�f
LPSRUWDQWH�QRQ�VRVWLWXLUVL�DO�EDPELQR�D�H�R�DGROHVFHQWH��HYLWDQGR��TXLQGL��GL
ULVSRQGHUH�DOOlDGHVFDWRUH�DO�VXR�SRVWR���d�IRQGDPHQWDOH�YDOXWDUH�LO�EHQHVVHUH
SVLFRILVLFR �GHL �PLQRUL �H �LO �ULVFKLR �FKH �FRUURQR� �9L �ULFRUGLDPR�FKH �OlDWWXDOH
QRUPDWLYD�SUHYHGH�FKH�OD�SHUVRQD�FRLQYROWD�LQ�TXDOLWe�GL�YLWWLPD�R�WHVWLPRQH�LQ
DOFXQH�WLSRORJLH�GL�UHDWL��WUD�FXL�LO�JURRPLQJ��GHEED�HVVHUH�DVFROWDWD�LQ�VHGH�GL
UDFFROWD�GL�LQIRUPD]LRQL�FRQ�OlDXVLOLR�GL�XQD�SHUVRQD�HVSHUWD�LQ�SVLFRORJLD�R
SVLFKLDWULD�LQIDQWLOH�
6H[WLQJ��QHO�FDVR�LQ�FXL�LPPDJLQL�H�R�YLGHR��DQFKH�SURGRWWH�DXWRQRPDPHQWH�GD
SHUVRQH�PLQRUHQQL��VIXJJDQR�DO�ORUR�FRQWUROOR�H�YHQJDQR�GLIIXVH�VHQ]D�LO�ORUR
FRQVHQVR�f�RSSRUWXQR�DGRWWDUH�VLVWHPL�GL�VHJQDOD]LRQH�FRQ�OlRELHWWLYR�SULPDULR
GL�WXWHODUH�LO�PLQRUH�H�RWWHQHUH�OD�ULPR]LRQH�GHO�PDWHULDOH��SHU�TXDQWR�SRVVLELOH�
VH�RQOLQH�H�LO�EORFFR�GHOOD�VXD�GLIIXVLRQH�YLD�GLVSRVLWLYL�PRELOL�

3HU �TXDQWR�ULJXDUGD�OD �QHFHVVLWe �GL �VHJQDOD]LRQH�H �ULPR]LRQH�GL �FRQWHQXWL �RQOLQH
OHVLYL� �FLDVFXQ �PLQRUH �XOWUDTXDWWRUGLFHQQH ��R �L �VXRL �JHQLWRUL �R �FKL �HVHUFLWD �OD
UHVSRQVDELOLWe �GHO �PLQRUH� �FKH�VLD �VWDWR �YLWWLPD�GL �F\EHUEXOOLVPR�SXi�LQROWUDUH �DO
WLWRODUH�GHO�WUDWWDPHQWR�R�DO�JHVWRUH�GHO�VLWR�LQWHUQHW�R�GHO�VRFLDO�PHGLD�XQlLVWDQ]D�SHU
OlRVFXUDPHQWR��OD�ULPR]LRQH�R�LO�EORFFR�GHL�FRQWHQXWL�GLIIXVL�QHOOD�5HWH��6H�HQWUR����RUH
LO�JHVWRUH�QRQ�DYUe�SURYYHGXWR��OlLQWHUHVVDWR�SXi�ULYROJHUH�DQDORJD�ULFKLHVWD�DO�*DUDQWH
SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FKH�ULPXRYHUe�L�FRQWHQXWL�HQWUR����RUH�

9L�VXJJHULDPR��LQROWUH��L�VHJXHQWL�VHUYL]L�

��6HUYL]LR�GL�+HOSOLQH�������H�&KDW�GL�7HOHIRQR�$]]XUUR�SHU�VXSSRUWR�HG�HPHUJHQ]H�

� �&OLFFD�H�VHJQDOD�GL �7HOHIRQR�$]]XUUR�H�6723�,7�GL �6DYH�WKH�&KLOGUHQ�,WDOLD �SHU
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VHJQDODUH�OD�SUHVHQ]D�GL�PDWHULDOH�SHGRSRUQRJUDILFR�RQOLQH�

�������&RPH�VHJQDODUH��TXDOL�VWUXPHQWL
H�D�FKL
/lLQVHJQDQWH�ULYHVWH�OD�TXDOLILFD�GL�SXEEOLFR�XIILFLDOH�LQ�TXDQWR�OlHVHUFL]LR�GHOOH�VXH
IXQ]LRQL�QRQ�f�FLUFRVFULWWR�DOOlDPELWR�GHOOlDSSUHQGLPHQWR��RVVLD�DOOD�VROD�SUHSDUD]LRQH
H�WHQXWD�GHOOH�OH]LRQL��DOOD�YHULILFD�YDOXWD]LRQH�GHL�FRQWHQXWL�DSSUHVL�GDJOL�VWXGHQWL�H
GDOOH�VWXGHQWHVVH��PD�VL�HVWHQGH�D�WXWWH�OH�DOWUH�DWWLYLWe�HGXFDWLYH�

/H�VLWXD]LRQL�SUREOHPDWLFKH�LQ�UHOD]LRQH�DOOlXVR�GHOOH�WHFQRORJLH�GLJLWDOL�GRYUHEEHUR
HVVHUH�VHPSUH�JHVWLWH�DQFKH�D�OLYHOOR�GL�JUXSSR�

&RPH�GHVFULWWR�QHOOH�SURFHGXUH�GL�TXHVWD�VH]LRQH��VL�SRWUHEEHUR�SDOHVDUH�GXH�FDVL�

&$62�$��6263(772��k�,O�GRFHQWH�KD�LO�VRVSHWWR�FKH�VWLD�DYYHQHQGR�TXDOFRVD�WUD
JOL�OH�VWXGHQWL�HVVH�GHOOD�SURSULD�FODVVH��ULIHULELOH�D�XQ�HSLVRGLR�GL�EXOOLVPR�H�R
F\EHUEXOOLVPR��VH[WLQJ�R�DGHVFDPHQWR�RQOLQH�
&$62 �% ��(9,'(1=$� �k �,O �GRFHQWH �KD �HYLGHQ]D �FHUWD �FKH �VWLD �DFFDGHQGR
TXDOFRVD�WUD�JOL�OH�VWXGHQWL�HVVH�GHOOD�SURSULD�FODVVH��ULIHULELOH�D�XQ�HSLVRGLR�GL
EXOOLVPR�H�R�F\EHUEXOOLVPR��VH[WLQJ�R�DGHVFDPHQWR�RQOLQH�

3HU�WXWWL�L�GHWWDJOL�IDWH�ULIHULPHQWR�DJOL�DOOHJDWL�FRQ�OH�SURFHGXUH�

6WUXPHQWL�D�GLVSRVL]LRQH�GL�VWXGHQWL�HVVH
3HU�DLXWDUH�VWXGHQWL�HVVH�D�VHJQDODUH�HYHQWXDOL�VLWXD]LRQL�SUREOHPDWLFKH�FKH�VWDQQR
YLYHQGR�LQ�SULPD�SHUVRQD�R�GL�FXL�VRQR�WHVWLPRQL� �OD�VFXROD�SXi�SUHYHGHUH�DOFXQL
VWUXPHQWL�GL�VHJQDOD]LRQH�DG�KRF�PHVVL�D�ORUR�GLVSRVL]LRQH�

XQ�LQGLUL]]R�H�PDLO�VSHFLILFR�SHU�OH�VHJQDOD]LRQL�

VFDWROD�ER[�SHU�OD�UDFFROWD�GL�VHJQDOD]LRQL�DQRQLPH�GD�LQVHULUH�LQ�XQR�VSD]LR
DFFHVVLELOH�H�EHQ�YLVLELOH�GHOOD�VFXROD�

VSRUWHOOR�GL�DVFROWR�FRQ�SURIHVVLRQLVWL�

GRFHQWH�UHIHUHQWH�SHU�OH�VHJQDOD]LRQL�

$QFKH�VWXGHQWL�H�VWXGHQWHVVH��LQROWUH��SRVVRQR�ULYROJHUVL�DOOD�+HOSOLQH�GHO�SURJHWWR
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*HQHUD]LRQL�&RQQHVVH��DO�QXPHUR�JUDWXLWR���������

�������*OL�DWWRUL�VXO�WHUULWRULR
7DOYROWD��QHOOD�JHVWLRQH�GHL�FDVL��SXi�HVVHUH�QHFHVVDULR�ULYROJHUVL�DG�DOWUH�ILJXUH�
HQWL��LVWLWX]LRQL�H�VHUYL]L�SUHVHQWL�VXO�WHUULWRULR�TXDORUD�OD�JUDYLWe�H�OD�VLVWHPDWLFLWe
GHOOD�VLWXD]LRQH�ULFKLHGD�LQWHUYHQWL�FKH�HVXODQR�GDOOH�FRPSHWHQ]H�H�SRVVLELOLWe�GHOOD
VFXROD�

3HU�XQD�PDSSDWXUD�GHJOL�LQGLUL]]L�GL�WDOL�VWUXWWXUH�f�SRVVLELOH�FRQVXOWDUH�LO�9DGHPHFXP
GL�*HQHUD]LRQL�&RQQHVVH�m*XLGD�RSHUDWLYD�SHU�FRQRVFHUH�H�RULHQWDUVL�QHOOD�JHVWLRQH�GL
DOFXQH�SUREOHPDWLFKH�FRQQHVVH�DOOlXWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL�GD�SDUWH�GHL�SLj
JLRYDQLn ��VHFRQGD�SDUWH� �SDJ� ����� �VHQ]D �GLPHQWLFDUH �FKH �OD �+HOSOLQH �GL �7HOHIRQR
$]]XUUR���������f�VHPSUH�DWWLYD�QHOOlRIIULUH�XQD�JXLGD�FRPSHWHQWH�HG�XQ�VXSSRUWR�LQ
WDOH�SHUFRUVR�

$�VHJXLUH�L�SULQFLSDOL�6HUYL]L�H�OH�$JHQ]LH�GHSXWDWH�DOOD�SUHVD�LQ�FDULFR�GHL�YDUL�DVSHWWL
FKH�XQD�SUREOHPDWLFD�FRQQHVVD�DOOlXWLOL]]R�GL�,QWHUQHW�SXi�SUHVHQWDUH�

�

&RPLWDWR �5HJLRQDOH �8QLFHI� �ODGGRYH �SUHVHQWH� �VX �GHOHJD �GHOOD �UHJLRQH�
VYROJH�XQ�UXROR�GL�GLIHQVRUH�GHL�GLULWWL�GHOOlLQIDQ]LD�
&R�5H�&RP���&RPLWDWR�5HJLRQDOH�SHU�OH�&RPXQLFD]LRQL���VYROJH�IXQ]LRQL�GL
JRYHUQR�H�FRQWUROOR�GHO�VLVWHPD�GHOOH�FRPXQLFD]LRQL�VXO�WHUULWRULR�UHJLRQDOH��FRQ
SDUWLFRODUH�DWWHQ]LRQH�DOOD�WXWHOD�GHL�PLQRUL�
8IILFLR�6FRODVWLFR�5HJLRQDOH��VXSSRUWD�OH�VFXROH�LQ�DWWLYLWe�GL�SUHYHQ]LRQH�HG
DQFKH �QHOOD �VHJQDOD]LRQH �GL �FRPSRUWDPHQWL �D �ULVFKLR �FRUUHODWL �DOOlXVR �GL
,QWHUQHW�
3ROL]LD�3RVWDOH�H�GHOOH�&RPXQLFD]LRQL��DFFRJOLH�WXWWH�OH�VHJQDOD]LRQL�UHODWLYH
D�FRPSRUWDPHQWL�D�ULVFKLR�QHOOlXWLOL]]R�GHOOD�5HWH�H�FKH�LQFOXGRQR�JOL�HVWUHPL
GHO�UHDWR�
$]LHQGH�6DQLWDULH�/RFDOL��IRUQLVFRQR�VXSSRUWR�SHU�OH�FRQVHJXHQ]H�D�OLYHOOR
SVLFRORJLFR�R�SVLFKLDWULFR�GHOOH �VLWXD]LRQL �SUREOHPDWLFKH�YLVVXWH�LQ�5HWH� �,Q
DOFXQH�UHJLRQL� �FRPH�LO �/D]LR �H �OD �/RPEDUGLD� �VRQR�DWWLYL �GHJOL �DPEXODWRUL
VSHFLILFDWDPHQWH�ULYROWL�DOOH�GLSHQGHQ]H�GD�,QWHUQHW�H�DOOH�VLWXD]LRQL�GL�ULVFKLR
FRUUHODWH�
*DUDQWH�5HJLRQDOH�SHU�Oh,QIDQ]LD�H�Oh$GROHVFHQ]D�H�'LIHQVRUH�&LYLFR�
VHJQDODQR�DOOl$XWRULWe�*LXGL]LDULD�H�DL�6HUYL]L�6RFLDOL�FRPSHWHQWL��DFFROJRQR�OH
VHJQDOD]LRQL�GL�SUHVXQWL�DEXVL�H�IRUQLVFRQR�LQIRUPD]LRQL�VXOOH�PRGDOLWe�GL�WXWHOD
H�GL�HVHUFL]LR�GHL�GLULWWL�GHL�PLQRUL�YLWWLPH��6HJQDODQR�DOOH�DPPLQLVWUD]LRQL�L�FDVL
GL�YLROD]LRQH�H�L�IDWWRUL�GL�ULVFKLR�R�GL�GDQQR�GRYXWH�D�VLWXD]LRQL�DPELHQWDOL
FDUHQWL�R�LQDGHJXDWH�
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7ULEXQDOH�SHU�L�0LQRUHQQL��VHJXH�WXWWL�L�SURFHGLPHQWL�FKH�ULJXDUGDQR�UHDWL�
PLVXUH�HGXFDWLYH��WXWHOD�H�DVVLVWHQ]D�LQ�ULIHULPHQWR�DL�PLQRUL�

�������$OOHJDWL�FRQ�OH�SURFHGXUH
3URFHGXUH�LQWHUQH��FRVD�IDUH�LQ�FDVR�GL�VRVSHWWR�GL
&\EHUEXOOLVPR"�

�

3URFHGXUH�LQWHUQH��FRVD�IDUH�LQ�FDVR�GL�VH[WLQJ"�
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�

3URFHGXUH�LQWHUQH��FRVD�IDUH�LQ�FDVR�GL�DGHVFDPHQWR
RQOLQH"�

�

3URFHGXUH �GL �VHJQDOD]LRQH �SHU �HQWL� �DVVRFLD]LRQL�
SURIHVVLRQLVWL�HVWHUQL�DOOD�VFXROD�
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�

$OWUL�DOOHJDWL
6FKHGD�GL�VHJQDOD]LRQH
'LDULR�GL�ERUGR�
L*ORVV#�����Ol$%&�GHL�FRPSRUWDPHQWL�GHYLDQWL�RQOLQH
(OHQFR�UHDWL�SURFHGLELOL�GlXIILFLR�

,O�QRVWUR�SLDQR�G
D]LRQL
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