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

������6FRSR�GHOOeH3ROLF\
/H�7,&��7HFQRORJLH�GHOOkLQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��UDSSUHVHQWDQR�VWUXPHQWL
IRQGDPHQWDOL �QHO �SURFHVVR�HGXFDWLYR �H �SHU �OkDSSUHQGLPHQWR�GHJOL �VWXGHQWL �H �GHOOH
VWXGHQWHVVH�

/H�lFRPSHWHQ]H�GLJLWDOLm�VRQR�IUD�OH�DELOLWd�FKLDYH�DOOkLQWHUQR�GHO�4XDGUR�GL�ULIHULPHQWR
(XURSHR�GHOOH�&RPSHWHQ]H�SHU�OkDSSUHQGLPHQWR�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�OkDSSUHQGLPHQWR
SHUPDQHQWH���

,Q �XQ�FRQWHVWR �VHPSUH�SLi �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���/k(�
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�

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

OkDSSURFFLR�HGXFDWLYR�DOOH�WHPDWLFKH�FRQQHVVH�DOOH�lFRPSHWHQ]H�GLJLWDOLm��DOOD
SULYDF\��DOOD�VLFXUH]]D�RQOLQH�H�DOOkXVR�GHOOH�WHFQRORJLH�GLJLWDOL�QHOOD�GLGDWWLFD�H
QHO�SHUFRUVR�HGXFDWLYR�
OH �QRUPH �FRPSRUWDPHQWDOL �H �OH �SURFHGXUH �GL �XWLOL]]R �GHOOH �7HFQRORJLH
GHOOk,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�GHOOkH3ROLF\��

6FRSR�GHOOkH3ROLF\��
5XROL�H�UHVSRQVDELOLWd��
8Q
LQIRUPDWLYD �SHU �L �VRJJHWWL �HVWHUQL �FKH �HURJDQR�DWWLYLWd �HGXFDWLYH��
QHOO
,VWLWXWR
&RQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOkH3ROLF\�DOOkLQWHUD�FRPXQLWd�VFRODVWLFD��
*HVWLRQH�GHOOH�LQIUD]LRQL�DOOD�H3ROLF\��
,QWHJUD]LRQH�GHOOkH3ROLF\�FRQ�UHJRODPHQWL�HVLVWHQWL��
0RQLWRUDJJLR�GHOOkLPSOHPHQWD]LRQH�GHOOkH3ROLF\�H�VXR�DJJLRUQDPHQWR��

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

*HVWLRQH�GHOOkLQIUDVWUXWWXUD�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�FRVke�H�FRPH�SUHYHQLUOR��
+DWH�VSHHFK��FKH�FRVke�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��

�

3HUFKf�e�LPSRUWDQWH�GRWDUVL�GL�XQD�(�SROLF\"
$WWUDYHUVR�Ok(�SROLF\�LO�QRVWUR�,VWLWXWR�VL�YXROH�GRWDUH�GL�XQR�VWUXPHQWR�RSHUDWLYR�D�FXL
WXWWD�OD�FRPXQLWd�HGXFDQWH�GRYUd�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�RSSRUWXQLWd�H�GHL�ULVFKL�FRQQHVVL
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DOOkXVR�GL�,QWHUQHW�

/k �(�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�

,Q�TXHVWL�XOWLPL�DQQL��O
,VWLWXWR�&RPSUHQVLYR��7LQD�$QVHOPL��GL�'ROR�KD�DWWXDWR�SHUFRUVL
IRUPDWLYL�SHU�5DJD]]L� �'RFHQWL�H�*HQLWRUL�VXO�WHPD�GHO�FRQWUDVWR�DO�F\EHUEXOOLVPR�
7XWWDYLD �FL �UHQGLDPR�FRQWR�FKH�e �VHPSUH�SLi �IRQGDPHQWDOH �FRQWLQXDUH�VX�TXHVWD
VWUDGD��GDO�PRPHQWR�FKH�O
HWd�LQ�FXL�VL�DFFHGH�DOOD�5HWH�VL�DQWLFLSD�GL�DQQR�LQ�DQQR��VLD
SHU �L �FRQGL]LRQDPHQWL �VRFLDOL �FKH �VSLQJRQR�L �JHQLWRUL �DG �DVVHFRQGDUH �OH �ULFKLHVWH
VHPSUH�SLi�SUHVVDQWL�GHL�SURSUL�ILJOL��VLD�SHU�VFHOWD�GL�FRPRGR��HVVHQGR�OR�VPDUWSKRQH
H�O
DFFHVVR�DOOD�5HWH�XQ�HOHPHQWR�DWWUDHQWH�GL�LQWUDWWHQLPHQWR��,Q�SDUWLFRODUH��QHO�FRUVR
GHO ������VL �VRQR�YHULILFDWL �DQFKH�DOFXQL �SUHRFFXSDQWL �HSLVRGL �FKH�LPSRQJRQR�XQD
ULIOHVVLRQH�GD�SDUWH�GHOOD�FRPXQLWd�HGXFDQWH�WXWWD��GRFHQWL��JHQLWRUL�H�SHUVRQDOH�$7$��H
LO�SUHVHQWH�GRFXPHQWR�EHQ�VL�SUHVWD�SHU�VYLOXSSDUH�XQ�SHUFRUVR�LQ�WDO�VHQVR�

������5XROL�H�UHVSRQVDELOLWb
$IILQFKf�Ok(�SROLF\�VLD�GDYYHUR�XQR�VWUXPHQWR�RSHUDWLYR�HIILFDFH�SHU�OD�VFXROD�H�WXWWD�OD
FRPXQLWd �HGXFDQWH �e �QHFHVVDULR �FKH �RJQXQR� �VHFRQGR �LO �SURSULR �UXROR� �VkLPSHJQL
QHOOkDWWXD]LRQH�H�SURPR]LRQH�GL�HVVD�

,O�'LULJHQWH�6FRODVWLFR�JDUDQWLVFH�OD�VLFXUH]]D��DQFKH�RQOLQH��GL�WXWWL�L�PHPEUL�GHOOD
FRPXQLWd �VFRODVWLFD� �+D �OH �EDVL �GHOOH �FRPSHWHQ]H �GL �VLFXUH]]D �H �SUHYHQ]LRQH �GL
SUREOHPDWLFKH�RIIOLQH�H�RQOLQH��LQ�OLQHD�FRQ�LO�TXDGUR�QRUPDWLYR�GL�ULIHULPHQWR�H�OH
LQGLFD]LRQL �GHO �0,85� �LQROWUH� �SURPXRYH �OD �FXOWXUD �GHOOD �VLFXUH]]D �RQOLQH �H� �RYH
SRVVLELOH��Gd�LO�SURSULR�FRQWULEXWR�DOOkRUJDQL]]D]LRQH��LQVLHPH�DO�GRFHQWH�UHIHUHQWH�VXOOH
WHPDWLFKH�GHO �EXOOLVPR�F\EHUEXOOLVPR� �GL �FRUVL �GL �IRUPD]LRQH�VSHFLILFL �SHU �WXWWH �OH
ILJXUH �VFRODVWLFKH �VXOOkXWLOL]]R �SRVLWLYR �H �UHVSRQVDELOH �GHOOH �7,&� �,QROWUH �KD �OD
UHVSRQVDELOLWd �GL �JHVWLUH �HG �LQWHUYHQLUH �QHL �FDVL �GL �JUDYL �HSLVRGL �GL �EXOOLVPR�
F\EHUEXOOLVPR�HG�XVR�LPSURSULR�GHOOH�WHFQRORJLH�GLJLWDOL�

/k$QLPDWRUH�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��ROWUH�FKH�HVVHUH�XQR�GHL�SURPRWRUL�GL�SHUFRUVL�GL�IRUPD]LRQH�LQWHUQD
DOOk,VWLWXWR�QHJOL�DPELWL�GL�VYLOXSSR�GHOOD�lVFXROD�GLJLWDOHm��FRQ�ULIHULPHQWR��DG�HVHPSLR�
DOOR �VYLOXSSR �GHOOH �FRPSHWHQ]H �GLJLWDOL �SUHYLVWH �DQFKH �QHOOkDPELWR �GHOOkHGXFD]LRQH
FLYLFD���LQROWUH��PRQLWRUD�H�ULOHYD�HYHQWXDOL�HSLVRGL�R�SUREOHPDWLFKH�FRQQHVVH�DOOkXVR
GHOOH�7,&�D�VFXROD��H�KD�LO�FRPSLWR�GL�FRQWUROODUH�FKH�JOL�XWHQWL�DXWRUL]]DWL�DFFHGDQR�DOOD
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5HWH�GHOOD�VFXROD�FRQ�DSSRVLWD�SDVVZRUG��SHU�VFRSL�LVWLWX]LRQDOL�H�FRQVHQWLWL��LVWUX]LRQH
H�IRUPD]LRQH��

,O�5HIHUHQWH�DO�EXOOLVPR�H�F\EHUEXOOLVPR�KD�LO�FRPSLWR�GL�FRRUGLQDUH�H�SURPXRYHUH
LQL]LDWLYH�VSHFLILFKH�SHU�OD�SUHYHQ]LRQH�H�LO�FRQWUDVWR�GHL�VXGGHWWL�IHQRPHQL��$�WDO�ILQH�
SXh�DYYDOHUVL�GHOOD�FROODERUD]LRQH�GHOOH�)RU]H�GL�SROL]LD��GHOOH�DVVRFLD]LRQL�H�GHL�FHQWUL
GL�DJJUHJD]LRQH�JLRYDQLOH�GHO�WHUULWRULR��)RQGDPHQWDOH��GXQTXH��LO�VXR�UXROR�QRQ�VROR�LQ
DPELWR �VFRODVWLFR �PD �DQFKH �LQ �TXHOOR �H[WUDVFRODVWLFR� �LQ �TXDQWR ��RYH �SRVVLELOH�
FRLQYROJH��FRQ�SURJHWWL�H�SHUFRUVL�IRUPDWLYL�DG�KRF��VWXGHQWL��FROOHJKL�H�JHQLWRUL�

,�'RFHQWL�KDQQR�XQ�UXROR�FHQWUDOH�QHO�GLIIRQGHUH�OD�FXOWXUD�GHOOkXVR�UHVSRQVDELOH�GHOOH
7,&�H�GHOOD�5HWH��3RVVRQR�LQQDQ]LWXWWR�LQWHJUDUH�SDUWL�GHO�FXUULFXOXP�GHOOD�SURSULD
GLVFLSOLQD�FRQ�DSSURIRQGLPHQWL�DG�KRF��SURPXRYHQGR��ODGGRYH�SRVVLELOH��DQFKH�OkXVR
GHOOH �WHFQRORJLH �GLJLWDOL �QHOOD �GLGDWWLFD� �, �GRFHQWL �DFFRPSDJQDQR�H �VXSSRUWDQR�JOL
VWXGHQWL �H �OH �VWXGHQWHVVH �QHOOH �DWWLYLWd �GL �DSSUHQGLPHQWR �H �QHL �ODERUDWRUL �FKH
SUHYHGRQR�OkXVR�GHOOD �/,0�R�GL �DOWUL �GLVSRVLWLYL �WHFQRORJLFL �FKH�VL �FRQQHWWRQR�DOOD
5HWH� �KDQQR�LO �GRYHUH�PRUDOH�H�SURIHVVLRQDOH�GL �VHJQDODUH�DO �'LULJHQWH�6FRODVWLFR
TXDOXQTXH�SUREOHPDWLFD��YLROD]LRQH�R�DEXVR��DQFKH�RQOLQH��FKH�YHGH�FRLQYROWL�VWXGHQWL
H�VWXGHQWHVVH�

,O�SHUVRQDOH�$PPLQLVWUDWLYR��7HFQLFR�H�$XVLOLDULR��$7$� �VYROJH�IXQ]LRQL�PLVWH�
RVVLD �GL �WLSR �DPPLQLVWUDWLYR� �FRQWDELOH� �JHVWLRQDOH �H �GL �VRUYHJOLDQ]D �FRQQHVVH
DOOkDWWLYLWd�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��LQ�FROODERUD]LRQH�FRQ�LO�GLULJHQWH�VFRODVWLFR�H
FRQ�LO�SHUVRQDOH�GRFHQWH�WXWWR��'LYHUVH�ILJXUH�FKH��LQ�VLQHUJLD��VL�RFFXSDQR�FLDVFXQR
SHU�OD�SURSULD�IXQ]LRQH��GHO�IXQ]LRQDPHQWR�GHOOk,VWLWXWR�VFRODVWLFR�FKH�SDVVD�DQFKH
DWWUDYHUVR�OR�VYLOXSSR�GHOOD�FXOWXUD�GLJLWDOH�H�GHOOkRUJDQL]]D]LRQH�GHO�WHPSR�VFXROD���,O
SHUVRQDOH�$7$�YLHQH�FRLQYROWR�QHOOD�VHJQDOD]LRQH�GL�FRPSRUWDPHQWL�QRQ�DGHJXDWL�H�R
HSLVRGL�GL�EXOOLVPR�F\EHUEXOOLVPR��LQVLHPH�DG�DOWUH�ILJXUH�H�QHO�UDFFRJOLHUH��YHULILFDUH�H
YDOXWDUH�OH�LQIRUPD]LRQL�LQHUHQWL�SRVVLELOL�FDVL�GL�EXOOLVPR�F\EHUEXOOLVPR��

*OL �6WXGHQWL �H �OH �6WXGHQWHVVH� � �LQ �UHOD]LRQH �DO �SURSULR �JUDGR �GL �PDWXULWd �H
FRQVDSHYROH]]D�UDJJLXQWD��XWLOL]]DQR�DO�PHJOLR�OH�WHFQRORJLH�GLJLWDOL�LQ�FRHUHQ]D�FRQ
TXDQWR�ULFKLHVWR�GDL�GRFHQWL��FRQ�LO�VXSSRUWR�GHOOD�VFXROD�LPSDUDQR�D�WXWHODUVL�RQOLQH��
WXWHODUH�L�SURSUL�FRPSDJQL�H�ULVSHWWDUOL��SDUWHFLSDQR�DWWLYDPHQWH�D�SURJHWWL�HG�DWWLYLWd
FKH�ULJXDUGDQR�OkXVR�SRVLWLYR�GHOOH�7,&�H�GHOOD�5HWH�H�VL�IDQQR�SURPRWRUL�GL�TXDQWR
DSSUHVR�DQFKH�DWWUDYHUVR�SRVVLELOL�SHUFRUVL�GL��SHHU�HGXFDWLRQ��

,�*HQLWRUL��LQ�FRQWLQXLWd�FRQ�Ok,VWLWXWR�VFRODVWLFR��VRQR�SDUWHFLSL�H�DWWLYL�QHOOH�DWWLYLWd�GL
SURPR]LRQH�HG�HGXFD]LRQH�VXOOkXVR�FRQVDSHYROH�GHOOH�7,&�H�GHOOD�5HWH��QRQFKf�VXOOkXVR
UHVSRQVDELOH�GHL�GHYLFH�SHUVRQDOL��VL�UHOD]LRQDQR�LQ�PRGR�FRVWUXWWLYR�FRQ�L�GRFHQWL�VXOOH
OLQHH�HGXFDWLYH�FKH�ULJXDUGDQR�OH�7,&�H�OD�5HWH�H�FRPXQLFDQR�FRQ�ORUR�FLUFD�L�SUREOHPL
ULOHYDWL �TXDQGR �L �SURSUL �ILJOL �QRQ �XVDQR �UHVSRQVDELOPHQWH �OH �WHFQRORJLH �GLJLWDOL �R
,QWHUQHW� �c �HVWUHPDPHQWH �LPSRUWDQWH �FKH �DFFHWWLQR �H �FRQGLYLGDQR �TXDQWR �VFULWWR
QHOOkH3ROLF\�GHOOk,VWLWXWR�

*OL�(QWL�HGXFDWLYL�HVWHUQL�H�OH�DVVRFLD]LRQL�FKH�HQWUDQR�LQ�UHOD]LRQH�FRQ�OD�VFXROD�VL
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FRQIRUPDQR�DOOD�SROLWLFD�GHOOD�VWHVVD�ULJXDUGR�DOOkXVR�FRQVDSHYROH�GHOOD�5HWH�H�GHOOH
7,&��LQROWUH��SURPXRYRQR�FRPSRUWDPHQWL�VLFXUL��OD�VLFXUH]]D�RQOLQH�H�DVVLFXUDQR�OD
SURWH]LRQH �GHJOL �6WXGHQWL �H �GHOOH �6WXGHQWHVVH �GXUDQWH �OH �DWWLYLWd �FKH �VL �VYROJRQR
LQVLHPH�

������8QeLQIRUPDWLYD�SHU�L�VRJJHWWL
HVWHUQL�FKH�HURJDQR�DWWLYLWb�HGXFDWLYH
QHOOe,VWLWXWR
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\�
GHOOkLQWLPLWd�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 �PRGDOLWd �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�DWWLYLWd�FRQ�JOL�VWXGHQWL
H�OH �VWXGHQWHVVH� �(VLVWH�OkREEOLJR�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���

,QIRUPDWLYD �SHU �6RJJHWWL �(VWHUQL �FKH �HURJDQR �$WWLYLWd �(GXFDWLYH �SUHVVR
O
,VWLWXWR�6FRODVWLFR��7LQD�$QVHOPL��GL�'ROR��9H�

3UHPHVVD��TXHVWD�LQIRUPDWLYD�e�ULYROWD�DOOH�RUJDQL]]D]LRQL�H�DL�VRJJHWWL�HVWHUQL�FKH
SDUWHFLSDQR �DOO
HURJD]LRQH �GL �DWWLYLWd �HGXFDWLYH �SUHVVR �O
,VWLWXWR �6FRODVWLFR ��7LQD
$QVHOPL��GL�'ROR��9H���/
RELHWWLYR�e�JDUDQWLUH�XQ
LQWHJUD]LRQH�HIILFDFH��ULVSHWWRVD�H
DUPRQLRVD�GHL�VRJJHWWL�HVWHUQL�DOO
LQWHUQR�GHO�FRQWHVWR�HGXFDWLYR�GHOO
,VWLWXWR�

2ELHWWLYL�GHOO
,QIRUPDWLYD�

)RUQLUH�DL�VRJJHWWL�HVWHUQL�LQIRUPD]LRQL�GHWWDJOLDWH�VXOOH�UHJROH��L�SURWRFROOL�H�L��
FRPSRUWDPHQWL�DWWHVL�DOO
LQWHUQR�GHOO
,VWLWXWR�6FRODVWLFR�
$VVLFXUDUH �XQ �DPELHQWH �HGXFDWLYR �VLFXUR� �ULVSHWWRVR �H �SURSL]LR��
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DOO
DSSUHQGLPHQWR�
6WDELOLUH�FKLDUDPHQWH�L�UXROL�H�OH�UHVSRQVDELOLWd�GHL�VRJJHWWL�HVWHUQL�LQ�UHOD]LRQH��
DL�SURJHWWL�VSHFLILFL�R�DOOH�DWWLYLWd�HGXFDWLYH�

'HVWLQDWDUL� �OH �RUJDQL]]D]LRQL �HVWHUQH �H �L �VRJJHWWL �LQGLYLGXDOL �FKH �SDUWHFLSDQR
DOO
HURJD]LRQH�GHOOH�DWWLYLWd�HGXFDWLYH�SUHVVR�O
,VWLWXWR�6FRODVWLFR�

$PELWL�GL�$SSOLFD]LRQH��TXHVWD�LQIRUPDWLYD�VL�DSSOLFD�D�WXWWH�OH�DWWLYLWd�HGXFDWLYH�VYROWH
LQ �FROODERUD]LRQH �FRQ �O
,VWLWXWR �6FRODVWLFR� �,Q �SDUWLFRODUH� �ID �ULIHULPHQWR �DL
SURJHWWL �VSHFLILFL �SURJUDPPDWL �HG�DSSURYDWL �GDO �&ROOHJLR �GHL �'RFHQWL� �QRQFKf�DOOH
DWWLYLWd�FRQQHVVH�

5XROL��,�GRFHQWL�GL�ULIHULPHQWR�GL�RJQL�SURJHWWR�VSHFLILFR��JOL�HVSHUWL�H�R�OH�DVVRFLD]LRQL
HVWHUQH�DOO
,VWLWXWR�6FRODVWLFR�

5HJRODPHQWR���&RGLFH�GL�&RPSRUWDPHQWR��*OL�RSHUDWRUL�HVWHUQL�VRQR�WHQXWL�D�ULVSHWWDUH
LO�5HJRODPHQWR�H�LO�&RGLFH�GL�&RPSRUWDPHQWR�GHOO
,VWLWXWR�6FRODVWLFR��4XHVWL�GRFXPHQWL
GHILQLVFRQR�JOL�VWDQGDUG�FRPSRUWDPHQWDOL��O
HWLFD�H�OH�UHJROH�GL�LQWHUD]LRQH�DOO
LQWHUQR
GHOO
DPELHQWH�HGXFDWLYR��6RQR�UHSHULELOL�DOO
LQWHUQR�GHO�VLWR�GHOO
,VWLWXWR�&RPSUHQVLYR�DO
OLQN��KWWSV���ZZZ�LVWLWXWRFRPSUHQVLYRGROR�HGX�LW�

3URFHGXUH �GL �6HJQDOD]LRQH� �,Q �FDVR �GL �VLWXD]LRQL �GL �ULVFKLR �R �FRPSRUWDPHQWL �LQ
YLROD]LRQH �GHO �UHJRODPHQWR� �VL �ULFKLHGH �DJOL �RSHUDWRUL �HVWHUQL �GL �VHJQDODUH
LPPHGLDWDPHQWH�O
DFFDGXWR�XWLOL]]DQGR�LO�PRGXOR�GL�VHJQDOD]LRQH�GLVSRQLELOH�SUHVVR�LO
5HIHUHQWH�SHU�LO�FRQWUDVWR�DO�EXOOLVPR�H�DO�F\EHUEXOOLVPR�R�SUHVVR�O
DQLPDWRUH�GLJLWDOH�

3URYYHGLPHQWL�QHO�FDVR�GL�

���2PHVVD�6HJQDOD]LRQH� �O
RPLVVLRQH�QHOOD�VHJQDOD]LRQH�GL�VLWXD]LRQL�GL�ULVFKLR�R
YLROD]LRQL�GHO�FRGLFH�GL�FRPSRUWDPHQWR�SXh�FRPSRUWDUH�OD�UHYRFD�GHOOD�FROODERUD]LRQH
LQ�FRUVR�H�O
DGR]LRQH�GL�D]LRQL�OHJDOL��VH�QHFHVVDULR�

�� �&RPSRUWDPHQWL �LQ �9LROD]LRQH �GHO �&RGLFH �GL �&RPSRUWDPHQWR� �LQ �FDVR �GL
FRPSRUWDPHQWL�FRQWUDUL�DO�&RGLFH�GL�&RPSRUWDPHQWR��O
,VWLWXWR�6FRODVWLFR�SUHQGHUd
SURYYHGLPHQWL �DGHJXDWL� �FKH �SRVVRQR �LQFOXGHUH �ULFKLDPL �IRUPDOL� �VRVSHQVLRQL
WHPSRUDQHH�R�OD�VRVSHQVLRQH�GHILQLWLYD�GHOOD�FROODERUD]LRQH��D�GLVFUH]LRQH�GHOO
,VWLWXWR
H�LQ�FRQIRUPLWd�FRQ�OH�OHJJL�H�L�UHJRODPHQWL�YLJHQWL�

,Q �SDUWLFRODUH �OH �PRGDOLWd �GL �XWLOL]]R �GHL �SURSUL �GLVSRVLWLYL �SHUVRQDOL ��VPDUWSKRQH�
WDEOHW��SF��HWF���H�TXHOOL�LQ�GRWD]LRQH�GHOOD�VFXROD��HYLWDQR�O
XVR�LPSURSULR�R�FRPXQTXH
GHRQWRORJLFDPHQWH�VFRUUHWWR�GXUDQWH�OH�DWWLYLWd�FRQ�JOL�6WXGHQWL�H�OH�6WXGHQWHVVH��2JQL
DJHQWH �HGXFDWLYR �KD �OkREEOLJR �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���2JQL�GHURJD�YD�ULVFKLHVWD�DO�'LULJHQWH
6FRODVWLFR�FKH�YDOXWD�H�DXWRUL]]D�VLQJRODUPHQWH�H�LQ�PDQLHUD�VSHFLILFD�RJQL�ULFKLHVWD
SUHYHQWLYDPHQWH�LQROWUDWD�GD�SDUWH�GHJOL�DWWRUL�HGXFDWLYL�QHO�SURJHWWR�

/XRJR�H�GDWD����������������������������������������5HIHUHQWH�GHOO
(QWH�HGXFDWLYR�
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BBBBBBBBBBBBBBBBBB�������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

������&RQGLYLVLRQH�H�FRPXQLFD]LRQH
GHOOeH3ROLF\�DOOeLQWHUD�FRPXQLWb
VFRODVWLFD
,O�GRFXPHQWR�GL�(�SROLF\�YLHQH�FRQGLYLVR�FRQ�WXWWD�OD�FRPXQLWd�HGXFDQWH��SRQHQGR�DO
FHQWUR �JOL �VWXGHQWL �H �OH �VWXGHQWHVVH �H �VRWWROLQHDQGR �FRPSLWL� �IXQ]LRQL �H �DWWLYLWd
UHFLSURFKH� �c �PROWR �LPSRUWDQWH �FKH �FLDVFXQ�DWWRUH �VFRODVWLFR ��GDL �GRFHQWL �DJOL�OOH
VWXGHQWL�HVVH��VL�IDFFLD�D�VXD�YROWD�SURPRWRUH�GHO�GRFXPHQWR�

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

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

,O�GRFXPHQWR�e�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�GHOOk,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�

,O�GRFXPHQWR�GL�H3ROLF\�YLHQH�FRQGLYLVR�FRQ�WXWWD�OD�FRPXQLWd�VFRODVWLFD�HGXFDQWH�
SRQHQGR�DO�FHQWUR�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH��PHWWHQGR�LQ�HYLGHQ]D�FRPSLWL��IXQ]LRQL
HG�DWWLYLWd�UHFLSURFKH�

FRQGLYLGHUH�H�FRPXQLFDUH�FRQ�JOL�6WXGHQWL�H�FRQ�OH�6WXGHQWHVVH�DO�ILQH
GL�GDUH�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�
e �LPSRUWDQWH �FRQGLYLGHUH �H �FRPXQLFDUH �LO �GRFXPHQWR �DO �SHUVRQDOH
VFRODVWLFR�LQ�PRGR�GD�SRWHU�RULHQWDUH�WXWWH�OH�ILJXUH�VXL�WHPL�LQ�RJJHWWR��D
SDUWLUH�GD�XQ�XVR�FRUUHWWR�GHL�GLVSRVWLYL�H�GHOOD�5HWH�LQ�OLQHD�DQFKH�FRQ�LO�FRGLFH
GL�FRPSRUWDPHQWR�GHL�SXEEOLFL�GLSHQGHQWL�
e�IRQGDPHQWDOH�FRQGLYLGHUH�H�FRPXQLFDUH�LO�GRFXPHQWR�DL�JHQLWRUL�VXO



'RFXPHQWR�GL�H�SROLF\���,�&��'2/2 'DWD�GL�SURWRFROOR��������������������

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

VLWR�LVWLWX]LRQDOH�GHOOD�VFXROD��QRQFKf�WUDPLWH�PRPHQWL�GL�IRUPD]LRQH�VSHFLILFL�H
GXUDQWH�JOL�LQFRQWUL�VFXROD�IDPLJOLD�

9HUUd�UHGDWWD�SHU�IHEEUDLR������XQD�YHUVLRQH�FKLOG�IULHQGO\�GHO�GRFXPHQWR�SHU�OD
FRPXQLFD]LRQH�H�OD�VHQVLELOL]]D]LRQH�DL�OOH�EDPELQL�H�H�DL�OOH�UDJD]]L�H��&LDVFXQ�DWWRUH
VFRODVWLFR ��GDL �GRFHQWL �DJOL�OOH �VWXGHQWL�HVVH� �VL �IDUd �D �VXD �YROWD �SURPRWRUH �GHO
GRFXPHQWR�

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

,Q�TXHVWR�SDUDJUDIR�VRQR�LQGLYLGXDWH�FRQ�FKLDUH]]D�OH�PRGDOLWd�GL�JHVWLRQH�GL�HYHQWXDOL
LQIUD]LRQL�DOOkH3ROLF\� �3DUWHQGR�GDO�SUHVXSSRVWR�FKH�RJQL�VDQ]LRQH�SUHVXPH�JLd�XQ
IDOOLPHQWR�HGXFDWLYR��VL�LOOXVWUDQR�OH�VLWXD]LRQL�SHU�FXL�VL�LQWHUYHUUd�GL�YROWD�LQ�YROWD�
SHUVRQDOL]]DQGR�VLWX]LRQL�H�SURYYHGLPHQWL�HGXFDWLYR�HVSHULHQ]LDOL�ULSDUDWLYL�

'L�VHJXLWR�DOFXQH�SRVVLELOL�FRQGRWWH�VDQ]LRQDELOL��LQ�UHOD]LRQH�DOOkXVR�LPSURSULR�GHOOH
7,&�H�GHOOD�5HWH�D�VFXROD�GD�SDUWH�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�

OD�FRQGLYLVLRQH�RQOLQH�GL�LPPDJLQL�R�YLGHR�GL�FRPSDJQL�H��GRFHQWL�H
SHUVRQDOH �$7$ �VHQ]D �LO �ORUR �FRQVHQVR �R �FKH �OL �ULWUDJJRQR �LQ �SRVH
RIIHQVLYH�H�GHQLJUDWRULH�
OD�FRQGLYLVLRQH�GL�VFDWWL�LQWLPL�H�D�VIRQGR�VHVVXDOH��OD�FRQGLYLVLRQH�GL
GDWL �SHUVRQDOL� �OkLQYLR �GL �LPPDJLQL �R �YLGHR �YROWL �DOOkHVFOXVLRQH �GL
FRPSDJQL�H�

1DWXUDOPHQWH�e�PROWR�LPSRUWDQWH�LQWHUYHQLUH�VX�WXWWR�LO�FRQWHVWR�FODVVH�FRQ�DWWLYLWd
VSHFLILFKH�HGXFDWLYH�H�GL �VHQVLELOL]]D]LRQH� �DOOR�VFRSR�GL �SURPXRYHUH�XQD�PDJJLRU
FRQVDSHYROH]]D�FLUFD�OkXWLOL]]R�GHOOH�7,&�H�GL�,QWHUQHW�

c �RSSRUWXQR� �LQROWUH� �YDOXWDUH �OD �QDWXUD �H �OD �JUDYLWd �GL �TXDQWR �DFFDGXWR� �DO �ILQH
GL�FRQVLGHUDUH�OD�QHFHVVLWd�GL�GHQXQFLDUH�OkHSLVRGLR��FRQ�LO�FRLQYROJLPHQWR�DG�HV�
GHOOD�3ROL]LD�3RVWDOH��R�GL�JDUDQWLUH�LPPHGLDWR�VXSSRUWR�SVLFRORJLFR�DOOR�OD�VWXGHQWH�VVD
DWWUDYHUVR�L �VHUYL]L �SUHGLVSRVWL� �TXDOL �6SRUWHOOR �$VFROWR�H�R�VHJQDOD]LRQH�DL �6HUYL]L
6RFLDOL��TXDORUD�FLh�IRVVH�QHFHVVDULR��

$QFKH�LO �SHUVRQDOH �VFRODVWLFR ��GRFHQWH�H �QRQ�GRFHQWH� �GHYH�ULIOHWWHUH�DQFKH�VXOOD
GLVFLSOLQD�ULJXDUGDQWH�OH�SRVVLELOL�LQIUD]LRQL�QHOOH�TXDOL�SRVVRQR�LQFRUUHUH�VH�XWLOL]]DQR
LPSURSULDPHQWH �L �GHYLFH �R �OD �5HWH� �QRQFKf �LQ �TXHOOH �YLROD]LRQL �TXDORUD �QRQ
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LQWHUYHQJDQR �QHOOD �VHJQDOD]LRQH �GL �FRQGRWWH �LPSURSULH �GHL�OOH �SURSUL�LH
VWXGHQWL�VWXGHQWHVVH��,QIDWWL�O
XWLOL]]R�FKH�QRQ�VLD��D�ILQL�GLGDWWLFL��e�YLHWDWR�DOO
LQWHUQR
GHOO
,VWLWXWR��3HUWDQWR�XQ�GRFHQWH�R�XQ�FROODERUDWRUH�e�DXWRUL]]DWR�DG�XWLOL]]DUH�L�SURSUL
GHYLFH��VROR�VH�OD�ILQDOLWd�e�HVSUHVVDPHQWH�GLGDWWLFD�H�IXQ]LRQDOH�DOO
LQVHJQDPHQWR�HG
DOOD �IRUPD]LRQH �GHL �UDJD]]L� �(YHQWXDOL �LQIUD]LRQL �VDUDQQR �JHVWLWH �GLUHWWDPHQWH �GDO
'LULJHQWH�6FRODVWLFR��D�WXWHOD�GHOOD�SULYDF\�GHOOD�SHUVRQD�FRLQYROWD��VHFRQGR�LQWHUYHQWL
HG�HYHQWXDOL�VDQ]LRQL�UHJRODPHQWDWH�GDO�GLULWWR�FLYLOH�H�SHQDOH�

������,QWHJUD]LRQH�GHOOeH3ROLF\�FRQ
5HJRODPHQWL�HVLVWHQWL
,O�5HJRODPHQWR�GHOOk,VWLWXWR�6FRODVWLFR�YLHQH�DJJLRUQDWR�FRQ�VSHFLILFL�ULIHULPHQWL�DOOk(�
SROLF\��FRVg�FRPH�DQFKH�LO�3DWWR�GL�&RUUHVSRQVDELOLWd��LQ�FRHUHQ]D�FRQ�OH�/LQHH�*XLGD
0LXU�H�OH�LQGLFD]LRQL�QRUPDWLYH�JHQHUDOL�VXL�WHPL�LQ�RJJHWWR�

'XUDQWH�O
DQQR�VFRODVWLFR�����������XQ
DSSRVLWD�&RPPLVVLRQH�5HJRODPHQWL�VYLOXSSHUd
XQ�QXRYR�GRFXPHQWR�FKH�FRQWHUUd�HVSOLFLWL �ULIHULPHQWL �DOO
H3ROLF\� �7DOH�GRFXPHQWR
GRYUd�HVVHUH�DSSURYDWR�GDO�&RQVLJOLR�GL�,VWLWXWR�H�YHUUd�GLVWULEXLWR�DL�QXRYL�VWXGHQWL
DOO
LQL]LR�GHOO
DQQR�VFRODVWLFR�����������

,�QXRYL�5HJRODPHQWL�H�LO�1XRYR�3DWWR�GL�5HVSRQVDELOLWd�VDUDQQR�DOOHJDWL�DO�GRFXPHQWR
GL�H3ROLF\�

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

,O�GRFHQWH�LQFDULFDWR�SHU�LO�FRQWUDVWR�DO�EXOOLVPR�H�DO�F\EHUEXOOLVPR�IDUd�GD�UHIHUHQWH
SHU�OD�UHYLVLRQH�H�R�OkDJJLRUQDPHQWR�GHOOkH3ROLF\�
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,O�QRVWUR�SLDQR�G
D]LRQL

$]LRQL �GD �VYROJHUH �HQWUR �XQ
DQQXDOLWd
VFRODVWLFD�

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 �GHOOkH3ROLF\
ULYROWR�DJOL�VWXGHQWL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �H �FRQRVFHQ]D �GHOOkH3ROLF\
ULYROWR�DL�GRFHQWL
2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �H �FRQRVFHQ]D �GHOOkH3ROLF\
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�SLi�lLQWXLWLYRm�HG�lDJLOHm
ULVSHWWR�DJOL�DGXOWL��PD�QRQ�SHU�TXHVWR�VRQR�GRWDWL�GL�PDJJLRUL�lFRPSHWHQ]H�GLJLWDOLm�

,QIDWWL��lOD�FRPSHWHQ]D�GLJLWDOH�SUHVXSSRQH�OkLQWHUHVVH�SHU�OH�WHFQRORJLH�GLJLWDOL�H�LO
ORUR�XWLOL]]R�FRQ�GLPHVWLFKH]]D�H�VSLULWR�FULWLFR�H�UHVSRQVDELOH�SHU�DSSUHQGHUH��ODYRUDUH
H�SDUWHFLSDUH�DOOD�VRFLHWd��(VVD�FRPSUHQGH�OkDOIDEHWL]]D]LRQH�LQIRUPDWLFD�H�GLJLWDOH��OD
FRPXQLFD]LRQH �H �OD �FROODERUD]LRQH� �OkDOIDEHWL]]D]LRQH �PHGLDWLFD� �OD �FUHD]LRQH �GL
FRQWHQXWL �GLJLWDOL ��LQFOXVD �OD �SURJUDPPD]LRQH�� �OD �VLFXUH]]D ��FRPSUHVR �OkHVVHUH �D
SURSULR�DJLR�QHO�PRQGR�GLJLWDOH�H�SRVVHGHUH�FRPSHWHQ]H�UHODWLYH�DOOD�F\EHUVLFXUH]]D��
OH�TXHVWLRQL�OHJDWH�DOOD�SURSULHWd�LQWHOOHWWXDOH��OD�ULVROX]LRQH�GL�SUREOHPL�H�LO�SHQVLHUR
FULWLFRm��l5DFFRPDQGD]LRQH�GHO�&RQVLJOLR�HXURSHR�UHODWLYD�DOOD�FRPSHWHQ]H�FKLDYH�SHU
OkDSSUHQGLPHQWR�SHUPDQHQWHm��&�������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� �&Lh �DYYHUUd �DWWUDYHUVR �OD �SURJHWWD]LRQH �H
LPSOHPHQWD]LRQH�GL�XQ�FXUULFROR�GLJLWDOH�

&RVD�VkLQWHQGH�SHU�lFRPSHWHQ]H�GLJLWDOLm"�(VVH�ULFKLDPDQR�GLYHUVH�GLPHQVLRQL�VXOOH
TXDOL�e�SRVVLELOH�ODYRUDUH�LQ�FODVVH��LQ�XQkRWWLFD�FKH�LQWHJUD�OD�GLPHQVLRQH�WHFQRORJLFD
FRQ�TXHOOD�FRJQLWLYD�HG�HWLFD�

'LPHQVLRQH �WHFQRORJLFD� �e �LPSRUWDQWH �IDU �ULIOHWWHUH �L �SLi �JLRYDQL �VXO
SRWHQ]LDOH �GHOOH �WHFQRORJLH �GLJLWDOL �FRPH �VWUXPHQWL �SHU �OD �ULVROX]LRQH �GL
SUREOHPL �GHOOD �YLWD �TXRWLGLDQD� �RQGH �HYLWDUH �DXWRPDWLVPL �FKH �DEELDQR
FRQVHJXHQ]H�LQFHUWH��DWWUDYHUVR�XQkDGHJXDWD�FRPSUHQVLRQH�GHOOD�lJUDPPDWLFDm
GHOOR�VWUXPHQWR�
'LPHQVLRQH�FRJQLWLYD��ID�ULIHULPHQWR�DOOD�FDSDFLWd�GL�FHUFDUH��XVDUH�H�FUHDUH
LQ�PRGR�FULWLFR�OH�LQIRUPD]LRQL �FRQGLYLVH�LQ�5HWH� �YDOXWDQGRQH�FUHGLELOLWd�H
DIILGDELOLWd��,O�QXRYR�PRQGR�GL�&KDW�*37�LQ�TXHVWR�VHQVR�VWD�DSUHQGR�WXWWD�XQD
VHULH�GL�TXHVWLRQL�OHJDWH�DOOR�VWXGLR�H�DOOD�ULFHUFD�
'LPHQVLRQH�HWLFD�H�VRFLDOH��OD�SULPD�ID�ULIHULPHQWR�DOOD�FDSDFLWd�GL�JHVWLUH�LQ



'RFXPHQWR�GL�H�SROLF\���,�&��'2/2 'DWD�GL�SURWRFROOR��������������������

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

PRGR�VLFXUR�L �SURSUL�GDWL �SHUVRQDOL �H�TXHOOL �DOWUXL� �H�GL�XVDUH�OH�WHFQRORJLH
GLJLWDOL�SHU�VFRSL�HWLFDPHQWH�DFFHWWDELOL�H�QHO�ULVSHWWR�GHJOL�DOWUL��/D�VHFRQGD�
LQYHFH��SRQH�XQ�SRk�SLi�OkDFFHQWR�VXOOH�SUDWLFKH�VRFLDOL�H�TXLQGL�VXOOR�VYLOXSSR�GL
SDUWLFRODUL �DELOLWd �VRFLR�FRPXQLFDWLYH �H �SDUWHFLSDWLYH �SHU �PDWXUDUH �XQD
PDJJLRUH �FRQVDSHYROH]]D �VXL �QRVWUL �GRYHUL �QHL �ULJXDUGL �GL �FRORUR �FRQ �FXL
FRPXQLFKLDPR�RQOLQH�

6L�LQGLYLGXDQR�SHUWDQWR���DUHH�GL�FRPSHWHQ]D�

$UHD����l$OIDEHWL]]D]LRQH�H�GDWLm

/kDUHD�VkLQTXDGUD�QHOOD�GLPHQVLRQH�lLQIRUPD]LRQDOHm�R�lFRJQLWLYDm�GHOOH�FRPSHWHQ]H
GLJLWDOL��(VVD�e�UHODWLYD�DOOD�FDSDFLWd�GL�FHUFDUH��VHOH]LRQDUH��YDOXWDUH�H�ULSURFHVVDUH�OH
LQIRUPD]LRQL�LQ�5HWH��1HOOR�VSHFLILFR��SHU�TXHVWkDUHD�VL�SXQWD�D�VYLOXSSDUH�LQ�EDPELQL�H
UDJD]]L�OH�VHJXHQWL�FRPSHWHQ]H�����1DYLJDUH��ULFHUFDUH�H�ILOWUDUH�GDWL��LQIRUPD]LRQL�H
FRQWHQXWL�GLJLWDOL�����9DOXWDUH�H�JHVWLUH�GDWL��LQIRUPD]LRQL�H�FRQWHQXWL�GLJLWDOL�����6DSHU
ULFRQRVFHUH�H�VDSHUVL�GLIHQGHUH�GD�FRQWHQXWL�GDQQRVL�H�SHULFRORVL�LQ�5HWH��HV��DSS�
JLRFKL�RQOLQH��VLWL�QRQ�DGDWWL�DL�PLQRUL��PDWHULDOH�SRUQRJUDILFR�H�SHGR�SRUQRJUDILFR
HWF���

$UHD����l&RPXQLFD]LRQH�H�FROODERUD]LRQHm

4XHVWkDUHD �ID �ULIHULPHQWR �D �TXHOOH �FRPSHWHQ]H �YROWH �D �ULFRQRVFHUH �OH �JLXVWH �HG
DSSURSULDWH�PRGDOLWd�SHU�FRPXQLFDUH�H�UHOD]LRQDUVL�RQOLQH�����6DSHU�LQWHUDJLUH�FRQ�JOL
DOWUL�DWWUDYHUVR�OH�WHFQRORJLH�GLJLWDOL�����(VVHUH�FRQVDSHYROL�QHOOD�FRQGLYLVLRQH�GHOOH
LQIRUPD]LRQL�LQ�5HWH�����(VVHUH�EXRQL�lFLWWDGLQL�GLJLWDOLm�����&ROODERUDUH�DGHJXDWDPHQWH
FRQ�JOL�DOWUL�DWWUDYHUVR�OH�WHFQRORJLH�GLJLWDOL�����&RQRVFHUH�OH�l1HWLTXHWWHm��RYYHUR�OH
QRUPH�GL�FRPSRUWDPHQWR�RQOLQH�����6DSHU�JHVWLUH�OD�SURSULD�lLGHQWLWd�GLJLWDOHm�

$UHD����l&UHD]LRQH�GL�FRQWHQXWL�GLJLWDOLm

4XHVWkDUHD�ID�ULIHULPHQWR�DOOH�FDSDFLWd�GL�YDOXWDUH�OH�PRGDOLWd�SLi�DSSURSULDWH�SHU
PRGLILFDUH��DIILQDUH��PLJOLRUDUH�H�LQWHJUDUH�QXRYL�FRQWHQXWL�H�LQIRUPD]LRQL�VSHFLILFL�SHU
FUHDUQH�GL�QXRYL�H�RULJLQDOL��/H�VSHFLILFKH�FRPSHWHQ]H�GLJLWDOL�FKH�DQGUDQQR�VYLOXSSDWH
LQ�TXHVWR�FDVR�VRQR�����&UHDUH�H�PRGLILFDUH�FRQWHQXWL�GLJLWDOL�LQ�GLYHUVL�IRUPDWL�SHU
HVSULPHUVL�DWWUDYHUVR�PH]]L�GLJLWDOL� ��� �0RGLILFDUH��DIILQDUH��PLJOLRUDUH�H�LQWHJUDUH
LQIRUPD]LRQL�H�FRQWHQXWL�DOOkLQWHUQR�GL�XQ�FRUSXV�GL�FRQRVFHQ]H�HVLVWHQWH�SHU�FUHDUH
FRQRVFHQ]H�H�FRQWHQXWL�QXRYL��RULJLQDOL�H�ULOHYDQWL�����&DSLUH�FRPH�LO�FRS\ULJKW�H�OH
OLFHQ]H�VL�DSSOLFDQR�DL�GDWL��DOOH�LQIRUPD]LRQL�H�DL�FRQWHQXWL�GLJLWDOL�

$UHD����l6LFXUH]]Dm

4XHVWkDUHD�e�SDUWH�GL�XQD�GLPHQVLRQH�SLi�JHQHUDOH�GHILQLWD�FRPH�lEHQHVVHUH�GLJLWDOHm
FKH�LQFOXGH�OD�QHFHVVLWd�GL�VDOYDJXDUGDUH�L�SURSUL�GDWL�SHUVRQDOL�H�ULVSHWWDUH�OH�UHJROH
QHO�WUDWWDUH�L�GDWL�DOWUXL��1HOOR�VSHFLILFR��e�QHFHVVDULR�SXQWDUH�D�VYLOXSSDUH�LQ�EDPELQL�H
UDJD]]L�OH�VHJXHQWL�FRPSHWHQ]H�����,PSDUDUH�D�SURWHJJHUH�L�GLVSRVLWLYL�H�L�FRQWHQXWL
GLJLWDOL�H�FRPSUHQGHUH�L�ULVFKL�H�OH�PLQDFFH�SUHVHQWL�QHJOL�DPELHQWL�GLJLWDOL��&RQRVFHUH
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OH�PLVXUH�GL�VLFXUH]]D�H�SURWH]LRQH�H�WHQHUH�LQ�GHELWD�FRQVLGHUD]LRQH�OkDIILGDELOLWd�H�OD
SULYDF\�����3URWHJJHUH�L�GDWL�SHUVRQDOL�H�OD�SULYDF\�QHJOL�DPELHQWL�GLJLWDOL��&DSLUH�FRPH
XWLOL]]DUH�H�FRQGLYLGHUH�LQIRUPD]LRQL�SHUVRQDOL�SURWHJJHQGR�VH�VWHVVL�H�JOL�DOWUL�GDL
GDQQL��&RPSUHQGHUH�FKH�L�VHUYL]L�GLJLWDOL�KDQQR�XQ�lUHJRODPHQWR�VXOOD�SULYDF\m�SHU
LQIRUPDUH�JOL�XWHQWL�VXOOkXWLOL]]R�GHL�GDWL�SHUVRQDOL�UDFFROWL�����&RQRVFHUH��HG�HVHUFLWDUH�
L�SURSUL�GLULWWL�LQ�WHUPLQL�GL�SULYDF\�H�VLFXUH]]D�

������)RUPD]LRQH�GHL�GRFHQWL
VXOOeXWLOL]]R�H�OeLQWHJUD]LRQH�GHOOH�7,&
�7HFQRORJLH�GHOOe,QIRUPD]LRQH�H�GHOOD
&RPXQLFD]LRQH��QHOOD�GLGDWWLFD
c�IRQGDPHQWDOH �FKH �L �GRFHQWL �WXWWL �VLDQR �IRUPDWL �HG �DJJLRUQDWL �VXOOkXVR �FRUUHWWR�
HIILFDFH�HG�HIILFLHQWH�GHOOH�7,&�QHOOD�GLGDWWLFD��DO�ILQH�GL�XVDUOH�LQ�PRGR�LQWHJUDWLYR�HG
LQFOXVLYR�

&Lh�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�

'L�FRQVHJXHQ]D��JOL�LQVHJQDQWL�GHYRQR�UDJJLXQJHUH�XQ�EXRQ�OLYHOOR�GL�IRUPD]LRQH�LQ
PHULWR �DOOkXWLOL]]R �H �OkLQWHJUD]LRQH �GHOOH �7,& �QHOOD �GLGDWWLFD� �WHQHQGR �SUHVHQWH
OkLPPDJLQH �PHWDIRULFD �lLPSDUDUH �D �QXRWDUH �QHOOkRFHDQR �GLJLWDOHm� �4XDOH �OLYHOOR �GL
FRPSHWHQ]D�YRJOLDPR�FKH�L�QRVWUL�VWXGHQWL�UDJJLXQJDQR"�4XDO�e�LO�OLYHOOR�GL�FRPSHWHQ]D
FKH�L�GRFHQWL�GHYRQR�DFTXLVLUH�SHU�DFFRPSDJQDUH�VWXGHQWL�H�VWXGHQWHVVH�LQ�TXHVWR
SHUFRUVR" �(
 �QHFHVVDULR �VDSHUVL �GHVWUHJJLDUH� �SDUWHQGR �GDL �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��

c�VX�WDOL �SUHPHVVH�FKH�Ok,VWLWXWR��7LQD�$QVHOPL���DWWUDYHUVR�LO �FROOHJLR�GHL�GRFHQWL�
IDYRULVFH�OD�SDUWHFLSD]LRQH�GHO�SHUVRQDOH�DG�LQL]LDWLYH�SURPRVVH�VLD�GLUHWWDPHQWH�GDOOD
VFXROD ��DG �HV� �FRQ �OkDLXWR �GHOOkDQLPDWRUH �GLJLWDOH� �GDOOH �UHWL �GL �VFXROH �H
GDOOkDPPLQLVWUD]LRQH��VLD�TXHOOH�OLEHUDPHQWH�VFHOWH�GDL�GRFHQWL��DQFKH�RQOLQH���SXUFKf
UHVWLQR�FRHUHQWL�FRQ�LO�SLDQR�GL�IRUPD]LRQH�

)RQGDPHQWDOH��LQIDWWL��FKH�YL�VLD�DWWHQ]LRQH�DOOkXVR�GHOOH�7,&�QHOOD�GLGDWWLFD��XQ�ORUR
XWLOL]]R�VWUXWWXUDWR�H �LQWHJUDWR�QRQ�VROR �SXh�UHQGHUH�JOL �DSSUHQGLPHQWL �PRWLYDQWL�
FRLQYROJHQWL�HG�LQFOXVLYL��PD�SHUPHWWH�DO�GRFHQWH�GL�JXLGDUH�VWXGHQWL�H�VWXGHQWHVVH
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ULVSHWWR �DOOD �IUXL]LRQH �GHL �FRQWHQXWL �RQOLQH� �RUPDL �OD �PRGDOLWd �QDWXUDOH �GL
DSSUHQGLPHQWR�DO�GL�IXRUL�GHOOD�VFXROD��,QROWUH��SHUPHWWRQR�GL�VYLOXSSDUH�FDSDFLWd�FKH
VRQR�VHPSUH�SLi�LPSRUWDQWL�DQFKH�LQ�DPELWR�ODYRUDWLYR��FRPH�LO�ODYRUR�GL�JUXSSR�DQFKH
D�GLVWDQ]D�H�LO�FRQIURQWR�IUD�SDUL�LQ�PRGDOLWd�DVLQFURQD��/D�FRPSHWHQ]D�GLJLWDOH��RJJL��e
LPSUHVFLQGLELOH �SHU�L �GRFHQWL �FRVg �FRPH�SHU�VWXGHQWL �H �VWXGHQWHVVH�H�SHUPHWWH�GL
LQWHJUDUH�OD�GLGDWWLFD�FRQ�VWUXPHQWL�FKH�OD�GLYHUVLILFDQR��OD�UHQGRQR�LQQRYDWLYD�H�LQ
JUDGR�GL�YHQLUH�LQFRQWUR�DL�QXRYL�VWLOL�GL�DSSUHQGLPHQWR�

*OL�LQVHJQDQWL��GXQTXH��VDUDQQR�SURQWL�D�FRJOLHUH�WDOH�VILGD�DQFKH�JUD]LH�DOOD�SRVVLELOLWd
GL�IRUPD]LRQH�SHUPDQHQWH�LQ�PRGR�GD�ULVSRQGHUH�DL�GLYHUVL�ELVRJQL�IRUPDWLYL�GHOOD
FODVVH�

������)RUPD]LRQH�GHL�GRFHQWL
VXOOeXWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL
,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL
/D�VFXROD�VL�LPSHJQD�D�SURPXRYHUH�SHUFRUVL�IRUPDWLYL�SHU�JOL �LQVHJQDQWL�VXO�WHPD
GHOOkXVR�FRQVDSHYROH�GHOOH�WHFQRORJLH�GLJLWDOL�H�GHOOD�SUHYHQ]LRQH�GHL�ULVFKL�RQOLQH��&Lh
DYYHUUd �WUDPLWH �VSHFLILFL �PRPHQWL �GL �DJJLRUQDPHQWR �FKH� �FRQ �FDGHQ]D� �YHUUDQQR
RUJDQL]]DWL �GDOOk,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�

1HOOkRWWLFD�GL�FUHDUH�XOWHULRUH�VLQHUJLD�IUD�VFXROD��VWXGHQWL�VWXGHQWHVVH�H�IDPLJOLH��GL
SURPXRYHUH�OD�FRQGLYLVLRQH�GL�EXRQH�SUDWLFKH�QHOOkXWLOL]]R�FRQVDSHYROH�GHOOH�7,&�H�GL
SUHYHQLUH�H�FRQWUDVWDUH�RJQL�IRUPD�GL�GLVFULPLQD]LRQH��RIIHVD��GHQLJUD]LRQH�H�OHVLRQH
GHOOD�GLJQLWd�GHOOkDOWUR��QRQFKf�IHQRPHQL�GL�EXOOLVPR�H�F\EHUEXOOLVPR��e�QHFHVVDULR�H
DXVSLFDELOH�FKH�L�GRFHQWL�WXWWL�GHOOk,VWLWXWR�VFRODVWLFR�VHJXDQR�XQ�SHUFRUVR�IRUPDWLYR
VSHFLILFR�HG�DGHJXDWR�FKH�DEELD�DG�RJJHWWR�QRQ�VROR�OkXVR�UHVSRQVDELOH�H�VLFXUR�GHOOD
5HWH�PD�DQFKH�L�ULVFKL�OHJDWL�D�TXHVWkXOWLPH�

)RUPDUH�L�GRFHQWL�VXOOH�WHPDWLFKH�LQ�RJJHWWR�YXRO�GLUH�QRQ�SHQVDUH�HVFOXVLYDPHQWH
DOOkDOIDEHWL]]D]LRQH�DL�PHGLD�PD�DQFKH�FRQVLGHUDUH�OD�VIHUD�HPRWLYD�H�DIIHWWLYD�GHJOL
VWXGHQWL �H �GHOOH �VWXGHQWHVVH �FKH �XVDQR �OH �QXRYH �WHFQRORJLH� �, �5DJD]]L� �LQIDWWL�
FRPXQLFDQR��HVSULPRQR�VH�VWHVVL�H�VYLOXSSDQR�OkLGHQWLWd�SHUVRQDOH�H�VRFLDOH��DWWUDYHUVR
L�GLVSRVLWLYL�WHFQRORJLFL�FKH�VHPSUH�GL�SLi�FRQVHQWRQR�ORUR�GL�SRWHU�HQWUDUH�LQ�FRQWDWWR
FRQ�LO�PRQGR�FKH�OL�FLUFRQGD��3UHVWDUH�DWWHQ]LRQH�D�TXHVWL�DVSHWWL�VLJQLILFD�GDUH�ORUR�JOL
VWUXPHQWL �SHU�SRWHU�HGXFDUOL �DOOH�HPR]LRQL�LQ�FRQWHVWR�RQOLIH�H�TXLQGL�PRGXODUH�H
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JHVWLUH �L �SURSUL �HG �DOWUXL �FRPSRUWDPHQWL� �IDYRUHQGR �H �SURPXRYHQGR �IRUPH �GL
FRQYLYHQ]D�FLYLOH����

3HU�WDOL�UDJLRQL��Ok,VWLWXWR�SUHYHGH�VSHFLILFL�PRPHQWL�GL�IRUPD]LRQH�SHUPDQHQWH�SHU�JOL
LQVHJQDQWL�FKH�PHWWDQR�DO�FHQWUR�L�WHPL�LQ�RJJHWWR��FRQVLGHUDQGR�DQFKH�SHUFRUVL�GL
DXWRDJJLRUQDPHQWR �SHUVRQDOL �R �FROOHWWLYL� �LQL]LDWLYH �VHPLQDULDOL �FRQ �SURIHVVLRQLVWL�
HVSHUWL �LQWHUQL �HG �HVWHUQL �DOOD �VFXROD� �JLRUQDWH�VHWWLPDQH �GL �DSSURIRQGLPHQWR �LQ
DFFRUGR�FRQ�OD�UHWH�VFRODVWLFD�GHO�WHUULWRULR��865��2VVHUYDWRUL�UHJLRQDOL�VXO�EXOOLVPR�
VFXROH �3ROR� �HWF����� �OH �DPPLQLVWUD]LRQL �FRPXQDOL� �L �VHUYL]L �VRFLR�HGXFDWLYL �H �OH
DVVRFLD]LRQL�HQWL�SUHVHQWL�

(
 �DXVSLFDELOH�SHQVDUH�D�PRPHQWL�IRUPDWLYL �GL �DSSURIRQGLPHQWR��SURJHWWL �VSHFLILFL�
ODERUDWRUL� �HYHQWL� �JLRUQDWH��HWF������ �FRQ�OD�IDPLJOLD�H�JOL�OH�VWXGHQWL�VWXGHQWHVVH�LQ
PRGR �GD �VHQVLELOL]]DUH �OkLQWHUD �FRPXQLWd �HGXFDQWH �VLD �VX �XQ �FRUUHWWR �XVR �GHOOH
WHFQRORJLH�GLJLWDOL�VLD�VXOOH�SRWHQ]LDOLWd�GHOOD�5HWH�

, �PRPHQWL �GL �IRUPD]LRQH �H �DJJLRUQDPHQWR �VDUDQQR �SHQVDWL �H �FUHDWL �D �SDUWLUH
GDOOkDQDOLVL�GHO�IDEELVRJQR�IRUPDWLYR�GHO�FRUSR�GRFHQWH�VXOOkXWLOL]]R�H�OkLQWHJUD]LRQH
GHOOH �7,& �QHOOD �GLGDWWLFD� �GDOOkDQDOLVL �GHO �IDEELVRJQR �FRQRVFLWLYR �FLUFD �SDUWLFRODUL
DUJRPHQWL�FKH�VL�VHQWRQR�FRPH�SLi�FRJHQWL�SHU�L�GRFHQWL�H�Ok,VWLWXWR��GDOOkDQDOLVL�GHOOH
ULFKLHVWH �FKH �SURYHQJRQR �GDJOL �VWXGHQWL �H �GDOOH �VWXGHQWHVVH �LQ �PRGR� �SRL� �GD
ULXWLOL]]DUOL�QHO�ORUR�ODYRUR�GL�HGXFDWRUL��DWWUDYHUVR�OH�PRGDOLWd�FKH�LO�GRFHQWH�LQGLFD�H
ULWLHQH�SLi�FRQIDFHQWH�DOOD�FODVVH��TXDQWR�DSSUHVR�GXUDQWH�OD�IRUPD]LRQH�ULFHYXWD�

8Q�SRVVLELOH�FURQRSURJUDPPD�FKH�FRQVLGHUL�LO�WULHQQLR�VFRODVWLFR��LQ�XQkRWWLFD�GL�YHUD�H
SURSULD�SURJUDPPD]LRQH��FRQ�D]LRQL�VSHFLILFKH�GRYUd�SUHYHGHUH�

$QDOLVL�GHO�IDEELVRJQR�IRUPDWLYR�GHJOL�LQVHJQDQWL�VXOOkXVR�VLFXUR�GHOOD��
5HWH�
3URPR]LRQH�GHOOD�SDUWHFLSD]LRQH�GHL�GRFHQWL�D�FRUVL�GL�IRUPD]LRQH�FKH��
DEELDQR�DG�RJJHWWR�L�WHPL�GHO�SURJHWWR�l*HQHUD]LRQL�&RQQHVVHm�
0RQLWRUDJJLR �GHOOH �D]LRQL �VYROWH �SHU �PH]]R �GL �VSHFLILFL �PRPHQWL �GL��
YDOXWD]LRQH�
2UJDQL]]D]LRQH�GL�LQFRQWUL�FRQ�SURIHVVLRQLVWL�GHOOD�VFXROD�R�FRQ�HVSHUWL��
HVWHUQL��HQWL�DVVRFLD]LRQL��HWF�

6L�YDOXWHUd�OD�SUHGLVSRVL]LRQH�GL�XQkDUHD�VSHFLILFD�VXO�VLWR�GHOOk,VWLWXWR�FRQ�PDWHULDOL
IRUPDWLYL�SHU�JOL�LQVHJQDQWL��1HOOD�VH]LRQH��VDUDQQR�PHVVL�D�GLVSRVL]LRQH�PDWHULDOL�SHU
OkDJJLRUQDPHQWR�VXOOkXWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW��SUHYHGHQGR�SRVVLELOLWd�H
PRGDOLWd�GL�FRQGLYLVLRQH�IUD�JOL�LQVHJQDQWL�

6HPSUH�VXO�VLWR�LVWLWX]LRQDOH�GHOOD�VFXROD��VDUd�DXVSLFDELOH�LQFOXGHUH�OLQN�H�PDWHULDOL
LQIRUPDWLYL�GHO�SURJHWWR�l*HQHUD]LRQL�FRQQHVVHm��D�SDUWLUH�GDOOkLQVHULPHQWR�GHO�OLQN
GHO �SURJHWWR� �ZZZ�JHQHUD]LRQLFRQQHVVH�LW� �GRYH �WURYDUH �XOWHULRUL �DSSURIRQGLPHQWL�
VSXQWL �DJJLRUQDPHQWL �H �VWUXPHQWL �GLGDWWLFL �XWLOL �GD �XVDUH �FRQ �JOL �VWXGHQWL �H �OH
VWXGHQWHVVH��SHU�FLDVFXQ�JUDGR�GL�VFXROD�
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�������6HQVLELOL]]D]LRQH�GHOOH�IDPLJOLH�H
LQWHJUD]LRQL�DO�3DWWR�GL
&RUUHVSRQVDELOLWb
1HOOD�SUHYHQ]LRQH�GHL�ULVFKL�FRQQHVVL�DG�XQ�XVR�QRQ�FRQVDSHYROH�GHOOH�7,&��FRVg�FRPH
QHOOD �SURPR]LRQH�GL �XQ�ORUR �XVR �SRVLWLYR �H �FDSDFH�GL �FRJOLHUQH�OH �RSSRUWXQLWd� �e
QHFHVVDULD�OD�FROODERUD]LRQH�GL�WXWWL�JOL�DWWRUL�HGXFDQWL��RJQXQR�VHFRQGR�L�SURSUL�UXROL�H
OH�SURSULH�UHVSRQVDELOLWd��6FXROD�H�IDPLJOLD�GHYRQR�ULQIRU]DUH�OkDOOHDQ]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� �/k,VWLWXWR �JDUDQWLVFH �OD �PDVVLPD
LQIRUPD]LRQH�DOOH�IDPLJOLH�GL�WXWWH�OH�DWWLYLWd�H�LQL]LDWLYH�LQWUDSUHVH�VXO�WHPD�GHOOH
WHFQRORJLH�GLJLWDOL��SUHYLVWH�GDOOkH3ROLF\�H�GDO�VXR�SLDQR�GL�D]LRQL��DQFKH�DWWUDYHUVR
OkDJJLRUQDPHQWR� �ROWUH �FKH �GHO �UHJRODPHQWR �VFRODVWLFR� �DQFKH �GHO �l3DWWR �GL
FRUUHVSRQVDELOLWdm�H�DWWUDYHUVR�XQD�VH]LRQH�GHGLFDWD�VXO�VLWR�ZHE�GHOOk,VWLWXWR�

�

,O�l3DWWR�GL�&RUUHVSRQVDELOLWdm�e�XQ�GRFXPHQWR�FHQWUDOH�SHU�RJQL�LVWLWX]LRQH�VFRODVWLFD
H �SHU �OD �FRPXQLWd �HGXFDQWH �WXWWD� �3HU �TXHVWR� �VL �DYYLHUd �HQWUR �O
DQQR �VFRODVWLFR
����������XQ�SHUFRUVR�GL �UHYLVLRQH�ILQDOL]]DWR �D �GHILQLUH �LQ �PRGR�SLi �GHWWDJOLDWR
PRGDOLWd��WHPSL�H�DPELWL�GHOOD�SDUWHFLSD]LRQH�GD�SDUWH�GL�JHQLWRUL�H�VWXGHQWL�DOOD�YLWD
VFRODVWLFD��(�FLh��DQFKH�DO�ILQH�GL�FUHDUH�XQD�PDJJLRUH�FROODERUD]LRQH�H�FRQGLYLVLRQH
GHJOL�LQWHUYHQWL�GL�IRUPD]LRQH�H�GL�FRQWUDVWR�DO�EXOOLVPR�H�DO�F\EHUEXOOLVPR�DOOkLQWHUQR
GHOOD�FRPXQLWd�HGXFDQWH�

$JJLRUQDUH �LO �l3DWWR �GL �&RUUHVSRQVDELOLWdm �FRQ �VSHFLILFL �ULIHULPHQWL �DOOkXVR �GHOOH
WHFQRORJLH �GLJLWDOL �H �DOOkH3ROLF\ �e �IRQGDPHQWDOH� �TXLQGL� �SHU �LQIRUPDUH �H �UHQGHUH
SDUWHFLSL�OH�IDPLJOLH�VXO�SHUFRUVR�FKH�YROHWH�LQWUDSUHQGHUH�FRQ�LO�GRFXPHQWR�H�LO�SLDQR
GkD]LRQH�

$�WDOH�SURSRVLWR�e�LPSRUWDQWH�LQIRUPDUH�L �JHQLWRUL �VXOOH�FRQGRWWH�FKH�VL �GRYUDQQR
DGRWWDUH�D�VFXROD�H��LQ�JHQHUDOH��RIIULUH�ORUR�FRQVLJOL�GD�PHWWHUH�LQ�SUDWLFD�FRQ�L�SURSUL
ILJOL�

6L�SURFHGHUd�VHFRQGR�L�VHJXHQWL�SDVVL�

HODERUD]LRQH �GL �UHJROH �VXOOkXVR �GHOOH �WHFQRORJLH �GLJLWDOL �GD �SDUWH �GHL
JHQLWRUL�QHOOH�FRPXQLFD]LRQL�FRQ�OD�VFXROD�H�FRQ�L�GRFHQWL��HV��PDLO��JUXSSR
ZKDWVDSS��VLWR�GHOOD�VFXROD�HWF���H�LQIRUPDUOL�DGHJXDWDPHQWH�DQFKH�ULJXDUGR
DOOH�UHJROH�SHU�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�
FRQGLYLVLRQH �DL �JHQLWRUL �GL �FRQVLJOL �R �OLQHH �JXLGD �VXOOkXVR �GHOOH
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WHFQRORJLH�GLJLWDOL�QHOOD�FRPXQLFD]LRQH�FRQ�L�ILJOL�H�LQ�JHQHUDOH�LQ�IDPLJOLD�
RUJDQL]]D]LRQH �GL �SHUFRUVL �GL �VHQVLELOL]]D]LRQH �H �IRUPD]LRQH �GHL
JHQLWRUL�VX�XQ�XVR�UHVSRQVDELOH�H�FRVWUXWWLYR�GHOOD�5HWH�LQ�IDPLJOLD�H�D�VFXROD�
HODERUD]LRQH�GL�D]LRQL�H�VWUDWHJLH�SHU�LO�FRLQYROJLPHQWR�GHOOH�IDPLJOLH�LQ
WDOL�SHUFRUVL�GL�VHQVLELOL]]D]LRQH��PHGLDQWH�OkRUJDQL]]D]LRQH�GL�LQL]LDWLYH�LQ�FXL
DQFKH�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�VLDQR�SURWDJRQLVWL�

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,�GD�VYLOXSSDUH�QHOOkDUFR�GHOOkDQQR
VFRODVWLFR����������

(IIHWWXDUH �XQkDQDOLVL �GHO �IDEELVRJQR�IRUPDWLYR �GHO �FRUSR �GRFHQWH
VXOOkXWLOL]]R�H�OkLQWHJUD]LRQH�GHOOH�7,&�QHOOD�GLGDWWLFD�
(IIHWWXDUH �XQkDQDOLVL �GHO �IDEELVRJQR�IRUPDWLYR �GHO �FRUSR �GRFHQWH
VXOOkXWLOL]]R �FRQVDSHYROH �H �VLFXUR �GL �,QWHUQHW �H �GHOOH �WHFQRORJLH
GLJLWDOL�
2UJDQL]]DUH�LQFRQWUL�FRQ�HVSHUWL�SHU�L�*HQLWRUL�VXOOkHGXFD]LRQH�DOOD
FLWWDGLQDQ]D �GLJLWDOH� �H �LQFRQWUL �GRYH �JOL �6WXGHQWL �VLDQR �L
SURWDJRQLVWL� �D �SDUWLUH �GD �HVSHULHQ]H �UHDOL�
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&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 �lFRUUHWWR �WUDWWDPHQWR �GHL �GDWL
SHUVRQDOLm�D�VFXROD�e�FRQGL]LRQH�QHFHVVDULD�SHU�LO�ULVSHWWR�GHOOD�GLJQLWd�GHOOH�SHUVRQH�
GHOOD�ORUR�LGHQWLWd�H�GHO�ORUR�GLULWWR�DOOD�ULVHUYDWH]]D��3HU�TXHVWR�e�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�e�XQ�GLULWWR�IRQGDPHQWDOH�GHOOkLQGLYLGXR�DL�VHQVL�GHOOD
&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�GHOOk8QLRQH�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��QRQFKf
DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��

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

,Q �TXHVWR �SDUDJUDIR �GHOOkH3ROLF\ �DIIURQWLDPR �WDOH �SUREOHPDWLFD� �FRQ �SDUWLFRODUH
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ULIHULPHQWR �DOOkXVR �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� �Ok,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�

/
LVWLWXWR�&RPSUHQVLYR��7LQD�$QVHOPL��SXh�WUDWWDUH�VRODPHQWH�L�GDWL�SHUVRQDOL�QHFHVVDUL
DO �SHUVHJXLPHQWR �GL �VSHFLILFKH �ILQDOLWd �LVWLWX]LRQDOL� �RSSXUH �TXHOOL �HVSUHVVDPHQWH
SUHYLVWL�GDOOD�QRUPDWLYD�GL�VHWWRUH�

$OFXQH�FDWHJRULH�GL�GDWL�SHUVRQDOL�GHJOL�OOH�VWXGHQWL�HVVH�H�GHOOH�IDPLJOLH��FRPH�TXHOOL
VHQVLELOL �H �JLXGL]LDUL� �GHYRQR �HVVHUH �WUDWWDWH �FRQ �HVWUHPD�FDXWHOD� �QHO �ULVSHWWR �GL
VSHFLILFKH�QRUPH�GL�OHJJH��YHULILFDQGR�LQ�SULPLV�QRQ�VROR�OD�SHUWLQHQ]D�H�FRPSOHWH]]D
GHL�GDWL��PD�DQFKH�OD�ORUR�LQGLVSHQVDELOLWd�ULVSHWWR�DOOH�lILQDOLWd�GL�ULOHYDQWH�LQWHUHVVH
SXEEOLFRm�FKH�VL�LQWHQGRQR�SHUVHJXLUH�

(VHPSL�GL�YLROD]LRQH�VRQR�LO �WUDWWDPHQWR�GHL�GDWL�VHQ]D�DYHU�IRUQLWR�DOOkLQWHUHVVDWR
XQkDGHJXDWD�LQIRUPDWLYD�R�VHQ]D�DYHU�RWWHQXWR�XQR�VSHFLILFR�H�OLEHUR�FRQVHQVR��TXDORUD
SUHYLVWR�

,Q�WDOL �FDVL �OD�SHUVRQD�LQWHUHVVDWD��VWXGHQWH�HVVD� �SURIHVVRUH� �HWF�� �SXh�SUHVHQWDUH
DO�*DUDQWH�SHU�OD�3URWH]LRQH�GHL�GDWL�SHUVRQDOL�XQkDSSRVLWD�lVHJQDOD]LRQHm�JUDWXLWD�R
XQ�lUHFODPRm��SLi�FLUFRVWDQ]LDWR�ULVSHWWR�DOOD�VHPSOLFH�VHJQDOD]LRQH�H�FRQ�SDJDPHQWR
GL�GLULWWL�GL�VHJUHWHULD��

$QFKH�LO�QRVWUR�,VWLWXWR�KD�OkREEOLJR�GL�LQIRUPDUH��WUDPLWH�DSSRVLWD�LQIRUPDWLYD��JOL
LQWHUHVVDWL�GHOOH�FDUDWWHULVWLFKH�H�PRGDOLWd�GHO�WUDWWDPHQWR�GHL�ORUR�GDWL��LQGLFDQGR�L
UHVSRQVDELOL �GHO �WUDWWDPHQWR� �*OL �LQWHUHVVDWL �QRQ�VRQR�VROR�JOL�OH �VWXGHQWL�HVVH� �PD
DQFKH�OH�IDPLJOLH�H�JOL�VWHVVL�LQVHJQDQWL��

'L�VHJXLWR�L�SXQWL�FKH�OD�QRVWUD�VFXROD�KD�UHDOL]]DWR�D�WXWHOD�GHL�GDWL�SHUVRQDOL�

5HGD]LRQH�H�PDQWHQLPHQWR�GL�XQ�UHJLVWUR�GHL�WUDWWDPHQWL�GHL�GDWL��VLD�SHU�LO
WLWRODUH�FKH�SHU�LO�UHVSRQVDELOH�GHL�WUDWWDPHQWL�
9DOXWD]LRQH �GHL �ULVFKL �VXOOD �SULYDF\ �UHODWLYDPHQWH �DG �DOFXQH �WLSRORJLH �GL
WUDWWDPHQWR�GHL�GDWL�VHQVLELOL��/
,VWLWXWR�SXh�WUDWWDUH�DQFKH�GDWL�VHQVLELOL��FRPH
DG�HVHPSLR�GDWL�UHODWLYL�DOOH�RULJLQL�UD]]LDOL�SHU�IDYRULUH�OkLQWHJUD]LRQH�GHJOL�OOH
DOXQQL�H��GDWL�UHODWLYL�DOOH�FRQYLQ]LRQL�UHOLJLRVH��DO�ILQH�GL�JDUDQWLUH�OD�OLEHUWd�GL
FXOWR� �H �GDWL �UHODWLYL �DOOD �VDOXWH �SHU �DGRWWDUH �PLVXUH �GL �VRVWHJQR �GHJOL�OOH
DOXQQL�H��FRPH�L�GDWL�YDFFLQDOL�FRQ�OH�$VO�
$QDOLVL�GL�SURFHVVR�VXOOD�UDFFROWD�JHVWLRQH�GHO�FRQVHQVR��OD�ULFKLHVWD�GL�FRQVHQVR
e �FKLDUDPHQWH �GLVWLQJXLELOH �GD �DOWUH �ULFKLHVWH �R �GLFKLDUD]LRQL �ULYROWH
DOOkLQWHUHVVDWR�SHU�HVHPSLR��DOOkLQWHUQR�GL�PRGXOLVWLFD�R�VXO�SURSULR�VLWR�ZHE
LVWLWX]LRQDOH� �6L �SUHVWD �DWWHQ]LRQH �DOOD �IRUPXOD �XWLOL]]DWD �SHU �FKLHGHUH �LO
FRQVHQVR��GHYH�HVVHUH�FRPSUHQVLELOH��VHPSOLFH�H�FKLDUD��
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$GR]LRQH�GL�LGRQHH�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�SHU�JDUDQWLUH�OD�VLFXUH]]D
GHL�WUDWWDPHQWL�

$QDOLVL�GHO�VLWR�ZHE�LVWLWX]LRQDOH�GL�ULIHULPHQWR�FRQ�SURSRVWH�YROWH�D
PLJOLRUDUH�OD�VLFXUH]]D�H�OD�SURWH]LRQH�GHL�GDWL�WUDWWDWL�

D� �UHDOL]]D]LRQH�GHOOD �PLJUD]LRQH�GHO �VLWR �GD�VXIILVVL �JRY�LW ��QRQ�SLi �YDOLGL �SHU �OH
LVWLWX]LRQL�VFRODVWLFKH�VHFRQGR�OD�GHWHUPLQD�Q�����GHO����IHEEUDLR�������D�VXIILVVL
HGX�LW���

E��UHDOL]]D]LRQH�GHO�QXRYR�VLWR�VHFRQGR�L�FRQFHWWL�GL�SULYDF\�E\�GHIDXOW�H�E\�GHVLJQ�

F��XWLOL]]R�GHO�SURWRFROOR�+7736��Ok+\SHUWH[W�7UDQVIHU�3URWRFRO�6HFXUH�e�XQ�SURWRFROOR
SHU�OD�FRPXQLFD]LRQH�VX�,QWHUQHW�FKH�SURWHJJH�OkLQWHJULWd�H�OD�ULVHUYDWH]]D�GHL�GDWL
VFDPELDWL�RQOLQH��

G��XWLOL]]R�GL�XQ�VLVWHPD�GL�FLIUDWXUD�TXDQGR�LO�WUDWWDPHQWR�GL�GDWL�OR�ULFKLHGH��RYYHUR
RVFXUDUH�LO�GDWR�SHU�UHQGHUOR�LQFRPSUHQVLELOH�D�FRORUR�FKH�QRQ�KDQQR�L�FRGLFL�SHU
DFFHGHUYL��PHGLDQWH�OD�lFULWWRJUDILDm�H��TXLQGL��OkXVR�GL�XQ�DOJRULWPR�GL�FLIUDWXUD��

H��VLVWHPD�GL�EDFNXS��VLVWHPD�FKH�SHUPHWWH�GL�VDOYDUH�UHJRODUPHQWH�L�GDWL��ULSULVWLQDUH
HYHQWXDOL�ILOH�PRGLILFDWL�R�ULPRVVL�SHU�HUURUH�GDOOD�UHWH��JDUDQWLUH�OD�SUHVHQ]D�GL�XQD
FRSLD�GL�VLFXUH]]D�GL�WXWWL�L�ILOH�LPSRUWDQWL��

I� �SLDQR�GL �GLVDVWHU �UHFRYHU\ ��LQVLHPH�GL �PLVXUH �FKH �SHUPHWWRQR�DJOL �DSSDUDWL �GL
,QIRUPDWLRQ�WHFKQRORJ\�GL�VXSHUDUH�VLWXD]LRQL�GL�HPHUJHQ]D��RYYHUR�GL�LPSHGLUH�FKH
LPSUHYLVWL �DFFLGHQWDOL �R �LQFLGHQWL �SRVVDQR �FRPSURPHWWHUH �LO �IXQ]LRQDPHQWR �GHOOH
VWUXWWXUH��

PHVVD�LQ�VLFXUH]]D�GHOOD�LQWUDQHW�VFRODVWLFD�

D���VXOOH�UHWL�:L�IL�LQVWDOODWH�

E���XWLOL]]R�GL�ZKLWH�OLVW�SHU�OD�QDYLJD]LRQH��VLVWHPL�GL�ILOWUDJJLR�GHL�FRQWHQXWL��

F� �XWLOL]]R �GL �XQ �SUR[\ ��XQ �VHUYHU �FKH� �DG �HVHPSLR� �VL �LQWHUSRQH �QHO �IOXVVR �GL
FRPXQLFD]LRQH�IUD�XQ�FRPSXWHU�H�XQ�VLWR�,QWHUQHW��HOLPLQDQGR�LO�FROOHJDPHQWR�GLUHWWR
IUD�LO�FOLHQW�H�LO�VHUYHU�GL�GHVWLQD]LRQH��3HUPHWWH�GL�IRUQLUH�XQ�PDJJLRUH�DQRQLPDWR
GXUDQWH�OD�QDYLJD]LRQH�LQ�5HWH��IXQ]LRQD�GD�DQWLYLUXV�H�PHPRUL]]D�XQD�FRSLD�ORFDOH
GHJOL�HOHPHQWL�ZHE��

H� �XVR�GL �XQ�ILUHZDOO �KDUGZDUH��FRPSRQHQWH�KDUGZDUH� �FKH� �XWLOL]]DQGR�XQ�FHUWR
LQVLHPH�GL�UHJROH�SUHGHILQLWH��SHUPHWWH�GL�ILOWUDUH�HG�HYHQWXDOPHQWH�EORFFDUH�WXWWR�LO
WUDIILFR�GD�H�YHUVR�XQD�TXDOVLDVL�UHWH�GL�FRPSXWHU��ODVFLDQGR�SDVVDUH�VROR�WXWWR�FLh�FKH
ULVSHWWD�GHWHUPLQDWH�UHJROH���

I� �LVWLWXLUH �FRUVL �GL �IRUPD]LRQH �GHVWLQDWL �DL �UHVSRQVDELOL� �DJOL �LQFDULFDWL �HG
HYHQWXDOPHQWH�DL�VXE�LQFDULFDWL�GHO�WUDWWDPHQWR�
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�

3HU�TXDQWR�FRQFHUQH�OD�OLEHUDWRULD��/D�VFXROD�QRQ�e�WHQXWD�D�ULFKLHGHUH�DOOH�IDPLJOLH
OkDXWRUL]]D]LRQH�DOOH�ULSUHVH�IRWRJUDILFKH�H�YLGHR��DG�HV��LQ�FDVR�GL�JLWH�VFRODVWLFKH�R
UHFLWH��VROR�VH�HVVH�VRQR�UHDOL]]DWH�D�ILQL�GLGDWWLFL�H�QRQ�D�ILQL�GL�SXEEOLFD]LRQH�R
GLYXOJD]LRQH��DWWHQ]LRQH�GXQTXH�DL�VLWL�ZHE�GHOOD�VFXROD��PD�DQFKH�DOOH�SDJLQH
)DFHERRN �R �D �ZKDWVDSS �SHUFKf �VL �WUDWWD �GL �GLYXOJD]LRQH �H �QHFHVVLWD �GL
DXWRUL]]D]LRQH�GHJOL�LQWHUHVVDWL��SUDVVL�FKH�O
,&��7LQD�$QVHOPL��ULFKLHGH�DOO
DWWR�GL
LVFUL]LRQH��,�GRFXPHQWL�UHODWLYL�DOOD�ULFKLHVWD�OLEHUDWRULD�SULYDF\�H�JOL�HOHQFKL�VWXGHQWL
VRQR�D�GLVSRVL]LRQH�GHL�&RRUGLQDWRUL�GL�FODVVH��VX�ULFKLHVWD�SUHVVR�OD�6HJUHWHULD�

�

�

������$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�

&RVg �UHFLWD �OkDUW� �� �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�5RGRWd��,QROWUH��LO����DSULOH������HUD�HQWUDWR�LQ�YLJRUH�LO�5HJRODPHQWR�8(�GHO
3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�������FKH�VWDELOLVFH�OH�lPLVXUH
ULJXDUGDQWL �OkDFFHVVR �D �XQk,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�DOOkLQWHUQR�GHOOk8QLRQHm�

,O�GLULWWR�GL�DFFHVVR�D�,QWHUQHW�e�GXQTXH�SUHVHQWH�QHOOkRUGLQDPHQWR�LWDOLDQR�HG�HXURSHR
H�OD�VFXROD�GRYUHEEH�HVVHUH�LO�OXRJR�GRYH�WDOH�GLULWWR�e�JDUDQWLWR��DQFKH�SHU�TXHJOL
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VWXGHQWL�FKH�QRQ�GLVSRQJRQR�GHOOD�5HWH�D�FDVD��,Q�PRGR�FRHUHQWH�LO �316'��3LDQR
1D]LRQDOH�6FXROD�'LJLWDOH��KD�WUD�JOL�RELHWWLYL�TXHOOR�GL�lIRUQLUH�D�WXWWH�OH�VFXROH�OH
FRQGL]LRQL�SHU�OkDFFHVVR�DOOD�VRFLHWd�GHOOkLQIRUPD]LRQH�H�IDUH�LQ�PRGR�FKH�LO�lGLULWWR�D
,QWHUQHWm�GLYHQWL�XQD�UHDOWd��D�SDUWLUH�GDOOD�VFXRODm�

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

/
,VWLWXWR�FRPSUHQVLYR��7LQD�$QVHOPL��SHUPHWWH�OkDFFHVVR�D�,QWHUQHW�D�WXWWH�OH�FODVVL�
DWWUDYHUVR�XQD�UHWH�:L�IL�DGHJXDWD�DO�QXPHUR�GL�VWXGHQWL�H�LQ�JUDGR�GL�VXSSRUWDUH�LO
WUDIILFR�GDWL�JHQHUDWR�GD�XQ�QXPHUR�HOHYDWR�GL�XWHQWL��'D�VHWWHPEUH������DQFKH�OD
QRVWUD�VFXROD�e�UDJJLXQWD�GD�ILEUD�RWWLFD��R�FRPXQTXH�GD�XQD�FRQQHVVLRQH�LQ�EDQGD
ODUJD �R �XOWUD�ODUJD� �VXIILFLHQWHPHQWH �YHORFH �SHU �SHUPHWWHUH� �DG �HVHPSLR� �OkXVR �GL
VROX]LRQL�FORXG�SHU�OD�GLGDWWLFD�H�OkXVR�GL�FRQWHQXWL�GL�DSSUHQGLPHQWR�PXOWLPHGLDOL
DWWUDYHUVR�ZLUHOHVV��XQ�DFFHVVR�GLIIXVR��LQ�RJQL�DXOD��ODERUDWRULR��FRUULGRLR�H�VSD]LR
FRPXQH�

8Q�DPELHQWH�VLFXUR�DQFKH�RQOLQH�

,Q�LQJOHVH�HVLVWRQR�GXH�WHUPLQL�SHU�SDUODUH�GL�VLFXUH]]D��LO�SULPR�WHUPLQH�e�VDIHW\�H
ULJXDUGD �OD �SUHYHQ]LRQH �GHL �ULVFKL� �D �SDUWLUH �GDOOD �FRQVDSHYROH]]D� �FRQRVFHQ]D �H
SUHSDUD]LRQH �SHU �XQ �XVR �FRQVDSHYROH �GHOOH �WHFQRORJLH �GLJLWDOL� �/kDOWUR �WHUPLQH �e
VHFXULW\�FKH��LQ�UHOD]LRQH�DG�,QWHUQHW�H�DL�PHGLD��VL�ULIHULVFH�D�WXWWH�TXHOOH�ULVRUVH
WHFQRORJLFKH�FKH�UHQGRQR�VLFXUR�OkDPELHQWH�GLJLWDOH��GDOOkDQWLYLUXV�DO�ILUHZDOO��GD�XQ
SURWRFROOR �GL �WUDVPLVVLRQH �GHL �GDWL �VLFXUR ��KWWSV� �DOOkDJJLRUQDPHQWR �GL �VRIWZDUH �H
VLVWHPL�RSHUDWLYL�

/D�QRVWUD�VFXROD�FRQVLGHUD�OkDPELHQWH�RQOLQH�DOOD�VWUHJXD�GHOOkDPELHQWH�ILVLFR�H�QH
YDOXWD�WXWWL�JOL�DVSHWWL�OHJDWL�DOOD�VLFXUH]]D�QHO�PRPHQWR�LQ�FXL�SHUPHWWH�D�VWXGHQWL�HVVH
H�GRFHQWL�OkDFFHVVR�DOOD�UHWH�WUDPLWH�L�GLVSRVLWLYL�GHOOD�VFXROD��WUDPLWH�OD�UHWH�VFRODVWLFD
R�WUDPLWH�L�GLVSRVLWLYL�SHUVRQDOL�QHO�FDVR�GHO�%<2'��%ULQJ�\RXU�RZQ�GHYLFH���

,Q�ULIHULPHQWR�DOOD�VHFXULW\�QRQ�VROR�VL�SUHVWD�DWWHQ]LRQH�DOOkLQIUDVWUXWWXUD�KDUGZDUH�H
DOOD�UHWH��ZLUHOHVV�H�QRQ���PD�VL�FRQVLGHUD�DQFKH�OD�VLFXUH]]D�GL�WXWWL�JOL�DVSHWWL�FKH
ULJXDUGDQR�OD�JHVWLRQH�GHJOL�DFFRXQW�GHJOL�XWHQWL��LO�ILOWUDJJLR�GHL�FRQWHQXWL�H�JOL�DVSHWWL
OHJDOL�LQ�UHOD]LRQH�SUHYDOHQWHPHQWH�DOOD�SULYDF\�

3HU �VXSHUDUH �OD �GLIILGHQ]D �QHL �FRQIURQWL �GHOOH �WHFQRORJLH �D �VFXROD �H �LO �GLYDULR
QHOOkDFFHVVR��FL�VL�e�DWWLYDWL�SHU�DQGDUH�ROWUH�OD�SRVVLELOH�SULPD�EDUULHUD�FKH�QH�LQLELVFH
XQ�XVR�HIILFDFH�GD�SDUWH�GL�WDQWL�GRFHQWL��L�SUREOHPL�WHFQLFL�H�OD�VFDUVD�IDPLOLDULWd�FRQ�OD
VWUXPHQWD]LRQH�

3HU�DIIURQWDUH�SURDWWLYDPHQWH�OD�TXHVWLRQH�OD�VFXROD�KD�SLDQLILFDWR�LQWHUYHQWL�SHULRGLFL
GL �PDQXWHQ]LRQH �H �IRUPD]LRQH� �4XHVWR �DVSHWWR �e �IRQGDPHQWDOH �SHU �SUHSDUDUH �JOL
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LQVHJQDQWL �H �SHUPHWWHUH �ORUR �GL �DIIURQWDUH �H �ULVROYHUH �LQ �DXWRQRPLD �WXWWH �TXHOOH
VLWXD]LRQL�H�FDVLVWLFKH�GL�PDO�IXQ]LRQDPHQWR�GHL�GLVSRVLWLYL�FKH�VL�SRVVRQR�SUHVHQWDUH
QHOOD�TXRWLGLDQLWd��/D�SDUROD�GkRUGLQH�SHU�TXDQWR�ULJXDUGD�OH�WHFQRORJLH�e�VHPSUH�
lIRUPD]LRQHm��)RUPD]LRQH�QRQ�VROR�VXOOkXVR�GHOOH�WHFQRORJLH�GLJLWDOL�QHOOD�GLGDWWLFD��PD
DQFKH�VXO�IXQ]LRQDPHQWR�H�VXOOkXVR�VWHVVR�GHOOD�WHFQRORJLD�LQ�Vf��4XDQGR�QHFHVVDULR��VL
FRLQYROJH�LO�WHFQLFR�GHOOD�VFXROD��LQ�FROODERUD]LRQH�FRQ�OkDQLPDWRUH�GLJLWDOH�H�TXDOFKH
GRFHQWH�FKH�SHU�VWXGLR�R�SDVVLRQH�KD�FRQRVFHQ]H�SLi�WHFQLFKH�GD�SRWHU�FRQGLYLGHUH�FRL
FROOHJKL�

$QFKH�LO�%<2'���EULQJ�\RXU�RZQ�GHYLFH�����SRUWD�LO�WXR�SHUVRQDOH�GHYLFH���e�XQ�RWWLPR
VWUXPHQWR��ROWUH�DOOR�VPDUWSKRQH��VL�XWLOL]]DQR�LQ�JUXSSR�WDEOHW�R�FRPSXWHU��LQ�PRGR
FKH�OH�WHFQRORJLH�GLYHQWLQR�DQFKH�VWUXPHQWL�SHU�FROODERUDUH�LQVLHPH�H�QRQ�VROR��FRPH
WDOYROWD�DFFDGH��SHU�DOLHQDUVL�ULVSHWWR�DJOL�DOWUL�

1HO �FDVR �GL �XVR �GHJOL �VPDUWSKRQH �FLg �e �SRVVLELOH �SUHYLR �DFFRUGR �FRQ
VWXGHQWL�HVVH�H�JHQLWRUL�

�

,O�UHJRODPHQWR�VXOOkXVR�GHOOH�WHFQRORJLH�D�VFXROD

'DWD �O
LPSRUWDQ]D �GHOOD �TXHVWLRQH� �FL �VL �GRWHUd �HQWUR �O
DQQR ���������� �GL �XQ
UHJRODPHQWR�Gk,VWLWXWR�VXOOkXVR�GHOOH�7,&�GD�DOOHJDUH�DOOD�H3ROLF\��,Q�WDOH�UHJRODPHQWR
VXOOkXVR�GHOOH�WHFQRORJLH�DQGUHPR�DG�HOHQFDUH�LQ�PRGR�SXQWXDOH�OH�UHJROH�GL�LQJDJJLR
QHOOkXWLOL]]R�GHOOD�VWUXPHQWD]LRQH�WHFQRORJLFD�GHOOD�VFXROD��RYYHUR�OH�D]LRQL�FKH�GRFHQWL�
SHUVRQDOH �VFRODVWLFR �H �VWXGHQWL�HVVH �SRVVRQR �H �QRQ �SRVVRQR �FRPSLHUH �TXDQGR �VL
FRQQHWWRQR�DOOD�5HWH�H�R�DFFHGRQR�D�XQ�GHYLFH� �7DOH�UHJRODPHQWR�GHYH�SUHYHGHUH
DQFKH�XQD�SDUWH�VXOOkXVR�GHOOD�VWUXPHQWD]LRQH�SHUVRQDOH�D�VFXROD��VLD�QHO�FDVR�GHO
%<2'��TXDORUD�L �GRFHQWL �SURSRQHVVHUR�DL �SURSUL �VWXGHQWL �OkXVR�GL �GHYLFH�SHUVRQDOL
�WDEOHW��3&�R�VPDUWSKRQH��LQ�FODVVH��PD�DQFKH�UHJROH�SHU�TXDQWR�ULJXDUGD�OD�SUHVHQ]D
GHJOL�VPDUWSKRQH�D�VFXROD��QRQ�D�VXSSRUWR�GHOOH�DWWLYLWd�GLGDWWLFKH�

,O�UHJRODPHQWR��GXQTXH��GRYUd�SUHYHGHUH�XQD�SDUWH�GHGLFDWD�DOOkXVR�GL�,QWHUQHW
LQ�FXL�JOL�VWXGHQWL�VL�LPSHJQDQR�D�

XWLOL]]DUH�OD�UHWH�QHO�PRGR�FRUUHWWR
ULVSHWWDUH�OH�FRQVHJQH�GHL�GRFHQWL
QRQ�VFDULFDUH�PDWHULDOL�H�VRIWZDUH�VHQ]D�DXWRUL]]D]LRQH
QRQ�XWLOL]]DUH�XQLWc�UHPRYLELOL�SHUVRQDOL�VHQ]D�DXWRUL]]D]LRQH
WHQHUH �VSHQWR �OR �VPDUWSKRQH �DO �GL �IXRUL �GHOOH �DWWLYLWc �GLGDWWLFKH �FKH �QH
SUHYHGDQR�OgXWLOL]]R
GXUDQWH�OH�DWWLYLWc�FKH�SUHYHGRQR�OR�VPDUWSKRQH��XWLOL]]DUOR�HVFOXVLYDPHQWH�SHU
VYROJHUH�OH�DWWLYLWc�GLGDWWLFKH�SUHYLVWH
VHJQDODUH�LPPHGLDWDPHQWH�PDWHULDOL�LQDGHJXDWL�DL�SURSUL�LQVHJQDQWL�

,�GRFHQWL�VL�LPSHJQDQR�D�
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XWLOL]]DUH�OD�UHWH�QHO�PRGR�FRUUHWWR
QRQ�XWLOL]]DUH�GHYLFH�SHUVRQDOL�VH�QRQ�SHU�XVR�GLGDWWLFR
IRUPDUH�JOL�VWXGHQWL�DOOgXVR�GHOOD�UHWH
GDUH�FRQVHJQH�FKLDUH�H�GHILQLUH�JOL�RELHWWLYL�GHOOH�DWWLYLWc
PRQLWRUDUH�OgXVR�FKH�JOL�VWXGHQWL�IDQQR�GHOOH�WHFQRORJLH�D�VFXROD�

6L�SURFHGHUd�LQROWUH��FRPH�HYLGHQ]LDWR�QHO�PRGXOR����FKH�OD�OHJJH�)HUUDUD��OD�OHJJH���
GHO����PDJJLR�������DG�DJJLRUQDUH�LO�SDWWR�GL�FRUUHVSRQVDELOLWd��SHU�FXL�VDUd�LQVHULWR
XQ�SXQWR�VSHFLILFR�UHODWLYR�DOOkXVR�GHOOD�FRQQHVVLRQH�,QWHUQHW�GHOOD�VFXROD��/D�VFXROD
LQIRUPHUd�FKH�VL�IDUd�FDULFR�GL�WXWWH�OH�SUHFDX]LRQL�QHFHVVDULH�SHU�JDUDQWLUH�DJOL�OOH
VWXGHQWL�HVVH�OkDFFHVVR�D�PDWHULDOH�DSSURSULDWR��PD�FKH�DOOR�VWHVVR�WHPSR�QRQ�SXh
HVVHUH�UHVSRQVDELOH�SHU�OkDFFHVVR�DXWRQRPR�GD�SDUWH�GHJOL�OOH�VWXGHQWL�HVVH�D�PDWHULDOL
LQDGHJXDWL�H�SRWHQ]LDOPHQWH�GDQQRVL�WURYDWL�RQOLQH�

6LDPR�FRQVDSHYROL�FKH�OD�VFXROD�QRQ�SXh�QRQ�VYLOXSSDUH�XQ�SURSULR�UHJRODPHQWR�R
GHFLGHUH�GL�QRQ�XVDUH�OD�WHFQRORJLD�D�VFXROD��LO�FXUULFROR�VFRODVWLFR�SUHYHGH�FKH�JOL�OH
VWXGHQWL�HVVH �LPSDULQR �D �WURYDUH �PDWHULDOH� �UHFXSHUDUH �GRFXPHQWL �H �VFDPELDUH
LQIRUPD]LRQL�XWLOL]]DQGR�OH�,&7��0D�FLh�QRQ�e�VXIILFLHQWH��RJJL�e�DQFKH�IRQGDPHQWDOH
GRWDUH�JOL�OH�VWXGHQWL�HVVH�GHOOH�FRPSHWHQ]H�QHFHVVDULH�DG�DIIURQWDUH�OD�FRPSOHVVLWd
GHO�PRQGR�GHOOkLQIRUPD]LRQH��FKH�RUPDL�ULFKLHGH�GL�HVVHUH�LQ�JUDGR�GL�GHVWUHJJLDUVL�WUD
QRWL]LH�H�IDNH�QHZV��GLVFXVVLRQL�RQOLQH�H�GLVFRUVL�GkRGLR��KDWH�VSHHFK���ULFRQRVFLPHQWR
GL�SURILOL�IDNH�H�DXWRSURWH]LRQH�GD�F\EHUEXOOLVPR�

/D�VFXROD�IRUQLVFH�DJOL�VWXGHQWL�XQ�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�SHUVRQDOH��FROOHJDWR�DO
FORXG�GHOOD �VFXROD�� �DWWLYR�SHU�LO �WHPSR�GL �SHUPDQHQ]D�QHOOk,VWLWXWR� �4XHVWR�DQGUd
UHJRODWR��JOL�VWXGHQWL�GRYUDQQR�XWLOL]]DUOR�SHU�DFFHGHUH�DOOH�SLDWWDIRUPH�H�OHDUQLQJ�H
WXWWH �OH �DWWLYLWd �,&7 �GHOOD �VFXROD �VWHVVD� �1HO �GRFXPHQWR �DQGUd �DQFKH �GHILQLWD �OD
VFDGHQ]D �SURJUDPPDWD �GHJOL �DFFHVVL ��WLSLFDPHQWH �DO ��� �DJRVWR �GHOOkDQQR �GL �ILQH
SHUFRUVR�VFRODVWLFR�� �/R�VWHVVR�GLFDVL �SHU�JOL �DFFRXQW�GL �GRFHQWL �H�SHUVRQDOH�GHOOD
VFXROD�

�

,QIRUPD]LRQL�VXO�UHJRODPHQWR�VXOOkXVR�GHOOH�WHFQRORJLH�D�VFXROD

,O�SUHVHQWH�GRFXPHQWR�H�LO�UHJRODPHQWR�VXOO
XWLOL]]R�GHOOH�7,&�VRQR�FRQGLYLVL�FRQ�OD
FRPXQLWd�VFRODVWLFD�H�KDQQR�YLVLELOLWd�VXO�VLWR�LQ�IRUPD�DXWRQRPD��SHU�DFFUHVFHUH�OD
SRVVLELOLWd�FKH�L�JHQLWRUL�QH�SUHQGDQR�YLVLRQH��6L�SUHGLVSRUUd�DQFKH�XQ�DOOHJDWR�SHU
�IRUQLUH�LQIRUPD]LRQL�VXOOkXVR�UHVSRQVDELOH�GHO�ZHE�H�SHU�GDUH�FRQVLJOL�VXOOkXVR�GHOOD
5HWH�D�FDVD�

4XHVWH�LQIRUPD]LRQL�VXOOD�VLFXUH]]D�LQ�,QWHUQHW�D�VFXROD�GHYRQR�HVVHUH�VSLHJDWH�DL
JHQLWRUL�FRQ�DWWHQ]LRQH��LQ�PRGR�GD�QRQ�DOODUPDUOL� �'HYH�HVVHUH�ORUR�FKLDUR�FKH�e
IRQGDPHQWDOH �QHO �SHUFRUVR �GL �FUHVFLWD �OkDFFRPSDJQDPHQWR �GD �SDUWH �GL �DGXOWL
FRPSHWHQWL�DQFKH�ULVSHWWR�DO�PRQGR�RQOLQH��FRQ�OkRELHWWLYR�GL�DLXWDUOL�D�VYLOXSSDUH�OH
FRPSHWHQ]H�GLJLWDOL�QHFHVVDULH�DOOD�FRQYLYHQ]D�FLYLOH�H�DO�IXWXUR�ODYRUDWLYR�GL�UDJD]]L�H
UDJD]]H��7URSSR�VSHVVR�RJJL�DVVLVWLDPR�D�XQD�VRUWD�GL�DXWRIRUPD]LRQH�DO�GLJLWDOH�GD
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SDUWH�GL�EDPELQL�H��D�YROWH�DGGLULWWXUD�LQ�HWd�SUHVFRODUH�

$QFKH�LO�SHUVRQDOH�VFRODVWLFR�DYUd�XQD�FRSLD�GHO�UHJRODPHQWR�H�GRYUd�VRWWRVFULYHUOD�
FRQVDSHYROH �FKH �OkXVR �GL �,QWHUQHW �YHUUd �PRQLWRUDWR �H �VHJQDODWR� �6DUDQQR� �LQROWUH�
UHVSRQVDELOL�GHOOkDSSOLFD]LRQH�GHOOH�LVWUX]LRQL�VXOOkXVR�VLFXUR�GL�,QWHUQHW�

/D�VFXROD�LQROWUH�FKLHGHUd�DL �JHQLWRUL �GHJOL�OOH �VWXGHQWL�HVVH�LO �FRQVHQVR�DOOkXVR�GL
,QWHUQHW�SHU�LO�ORUR�ILJOLR�H�SHU�OD�SXEEOLFD]LRQH�GHL�VXRL�ODYRUL�H�GHOOH�VXH�IRWRJUDILH�

�

&RQWHQXWL�GDQQRVL�H�PDWHULDOL�QRQ�DGDWWL

6H�OkDFFHVVR�D�,QWHUQHW�e�XQ�GLULWWR��HVVR�GHYH�DQFKH�HVVHUH�DGHJXDWR�DOOkHWd�GHJOL
XWHQWL�

3HU�TXHVWR�OD�VFXROD�SUHQGH�WXWWH�OH�QHFHVVDULH�SUHFDX]LRQL�SHU�HYLWDUH�OkDFFHVVR�RQOLQH
GD�SDUWH�GL�VWXGHQWL�H�VWXGHQWHVVH��D�PDWHULDOL�QRQ�DGDWWL�D�ORUR�DOOkLQWHUQR�GHOOD�VFXROD
DWWUDYHUVR�OkDGR]LRQH�GL�VLVWHPL�GL�ILOWUDJJLR�VRIWZDUH�H�KDUGZDUH��/H�LQGLFD]LRQL�VRQR
GL�SHUPHWWHUH�XQ�XWLOL]]R�DGHJXDWR�GHOOH�ULVRUVH�ZHE�SHU�FUHDUH�XQ�DPELHQWH�VLFXUR�
VLPLOH�D�TXHOOR�lUHDOHm�H�FKH�SHUPHWWD�DJOL�VWXGHQWL��ILQ�GD�SLFFROL��GL�DIIURQWDUH�LO�ZHE
FRQ�OD�JXLGD�GHJOL�LQVHJQDQWL�

/kRELHWWLYR �SULQFLSDOH �UHVWD �TXHOOR �GL �DUULFFKLUH �HG �DPSOLDUH �OH �DWWLYLWd �GLGDWWLFKH�
VHFRQGR �TXDQWR �SUHYHGH �LO �FXUULFROR �VFRODVWLFR� �OkHWd �H �OD �PDWXULWd �GHJOL�OOH
VWXGHQWL�HVVH�

�

&ORXG�FRPSXWLQJ�H�VWUXPHQWL�RQOLQH

,O �FORXG �FRPSXWLQJ �GLYHQWD �OR �VWUXPHQWR �SHU �DEEDWWHUH �L �FRVWL �SHU �OH �VFXROH�
SHUPHWWHQGR�GL�DFFHGHUH�D�XQD�JUDQGH�TXDQWLWd�GL�SURJUDPPL�DWWUDYHUVR�,QWHUQHW�
VHQ]D�ELVRJQR�GL�DFTXLVWDUH�H�LQVWDOODUH�SURJUDPPL�ORFDOPHQWH��4XHVWR�SHUPHWWH�DQFKH
XQ�ULVSDUPLR�ULVSHWWR�DOOD�PDQXWHQ]LRQH��LQ�TXDQWR�LO�VRIWZDUH�YLHQH�JHVWLWR�VXL�VHUYHU
HG�e �FRVWDQWHPHQWH �DJJLRUQDWR� �/D �VFXROD �VL �RFFXSD�XQLFDPHQWH �GL �DJJLRUQDUH �LO
VLVWHPD�RSHUDWLYR�H�LO�EURZVHU��$OWUL�DSSOLFDWLYL�GLVSRQLELOL�RQOLQH�ULJXDUGDQR�IRWR�H
YLGHR�HGLWLQJ� �JUDILFD �H �SUHVHQWD]LRQL �PXOWLPHGLDOL� �3HU �XWLOL]]DUOL �e �VXIILFLHQWH �XQ
EURZVHU��LQROWUH��L�ILOH�VDOYDWL�SRVVRQR�HVVHUH�GLVSRQLELOL�SHU�OkDFFHVVR�DQFKH�GD�FDVD
SHU�SURVHJXLUH�LO�ODYRUR�LQL]LDWR�LQ�FODVVH��VRWWR�OD�JXLGD�GHOOkLQVHJQDQWH��,QILQH��QRQ
GLSHQGRQR�GDOOD�SLDWWDIRUPD��SHU�FXL�SRVVRQR�IXQ]LRQDUH�FRQ�/LQX[��:LQGRZV��0DF�H
$QGURLG��/D�VFXROD�KD�SUHYLVWR�DFFRXQW�SHUVRQDOL�SHU�OkDFFHVVR�DL�FRPSXWHU�H��LQ�EDVH
DOOkHWd��XQ�LQGLUL]]R�PDLO�SHU�JOL�VWXGHQWL��ROWUH�FKH�SHU�JOL�LQVHJQDQWL��4XHVWR�DVSHWWR
IDFLOLWD�OH�FRPXQLFD]LRQL�WUD�GRFHQWL�H�VWXGHQWL�H�OD�JHVWLRQH�GHO�FORXG�

5LVSHWWR�DOOkXVR�GHO�FORXG�R�GL�VWUXPHQWL�GL�FRPXQLFD]LRQH�RQOLQH�e�RSSRUWXQR�FKH�OD
VFXROD�VL�GRWL�GL�XQD�QHWLTXHWWH��UHJROH�GL�FRPSRUWDPHQWR�FKH�GHYRQR�HVVHUH�RVVHUYDWH
GDJOL�XWHQWL�GL�,QWHUQHW���FUDVL�GHOOH�SDUROH�QHWZRUN�HG�HWLTXHWWH��lJDODWHR�GHOOD�5HWHm��
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6L�ULFRUGD�FKH�LQ�,WDOLD��FRO�UHFHSLPHQWR�GHO�*'35��OkHWd�PLQLPD�SHU�OkDFFHVVR�DL�VRFLDO
QHWZRUN�e�GL����DQQL�����FRQ�LO�FRQVHQVR�JHQLWRULDOH�SHU�WXWWL�L�VRFLDO�VWDWXQLWHQVL��/D
QHWLTXHWWH�SXh�HVVHUH�HODERUDWD�FRPXQTXH�DQFKH�DOOH�VHFRQGDULH�GL�SULPR�JUDGR�H�LQ
FDVR�GL�XVR�GLIIXVR�GHOOH�WHFQRORJLH�LQ�FODVVH��DQFKH�DOOD�SULPDULD��/H�UHJROH�YDOJRQR
DQFKH�SHU�L�YLGHRJLRFKL�RQOLQH��D�FXL�VSHVVR�L�EDPELQL�DFFHGRQR�SULPD�GL�DYHUH�XQR
VPDUWSKRQH�

������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 �SLi
FROODERUDWLYR� �/kXVR�GHJOL �VWUXPHQWL �GL �FRPXQLFD]LRQH�RQOLQH�D�VFXROD� �DO �ILDQFR�GL
TXHOOL�SLi�WUDGL]LRQDOL��KD�OkRELHWWLYR�GL�UHQGHUH�OR�VFDPELR�FRPXQLFDWLYR�PDJJLRUPHQWH
LQWHUDWWLYR �H �RUL]]RQWDOH� �7DOH �XVR �VHJXH �RELHWWLYL �H �UHJROH �SUHFLVH �FRUUHODWL �DOOH
FDUDWWHULVWLFKH��IXQ]LRQDOLWd�H�SRWHQ]LDOLWd�GHOOH�WHFQRORJLH�GLJLWDOL�

0D �TXDOL �VRQR �L �SRVVLELOL �VWUXPHQWL �GL �FRPXQLFD]LRQH �RQOLQH �FKH �SRVVRQR �HVVHUH
XWLOL]]DWL�D�VFXROD"

$�WDOH�SURSRVLWR�e�LPSRUWDQWH�HIIHWWXDUH�XQD�GLVWLQ]LRQH�SUHOLPLQDUH�IUD�FRPXQLFD]LRQH
LQWHUQD�H�FRPXQLFD]LRQH�HVWHUQD��'LYHUVL�VWUXPHQWL�GL�FRPXQLFD]LRQH�RQOLQH�SRVVRQR
HVVHUH�XWLOL]]DWL�GDOOD�VFXROD��VLD�SHU�UDJJLXQJHUH�WDUJHW�HVWHUQL��DO�ILQH�GL�YDORUL]]DUH�H
SURPXRYHUH �OH �DWWLYLWd �SRUWDWH �DYDQWL �GDOOk,VWLWXWR ��ULYROJHQGRVL �DG �HVHPSLR �D
LVWLWX]LRQL��IDPLJOLH��VWXGHQWL�QRQ�DQFRUD�LVFULWWL��DVVRFLD]LRQL�HWF���VLD�SHU�IDU�FLUFRODUH
DOOkLQWHUQR�GHOOD�VFXROD�LQIRUPD]LRQL�GL�VHUYL]LR�R�FRQWHQXWL�LPSRUWDQWL�IUD�L �GLYHUVL
DWWRUL�VFRODVWLFL��GRFHQWL��VWXGHQWL��JHQLWRUL��FROODERUDWRUL�VFRODVWLFL�HWF���

)UD�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�HVWHUQD��DG�HVHPSLR��WURYLDPR�LQ�SULPLV�LO�VLWR�ZHE
GHOOD�VFXROD��HYHQWXDOL�SURILOL�VXL�VRFLDO�QHWZRUN��FDQDOH�<RXWXEH�GL�,VWLWXWR���)UD�JOL
VWUXPHQWL�GL�FRPXQLFD]LRQH�LQWHUQD��LQYHFH��WURYLDPR�LO�UHJLVWUR�HOHWWURQLFR�FRQ�WXWWH�OH
VXH�IXQ]LRQDOLWd��OD�FODVVLFD�H�PDLO��JOL�VWUXPHQWL�GL�PHVVDJJLVWLFD�LVWDQWDQHD�FKH�SHUh
KDQQR�VHPSUH�SLi�IXQ]LRQDOLWd�WLSLFKH�DQFKH�GHL�VRFLDO�QHWZRUN�R�XOWHULRUL�DSSOLFDWLYL�H
SLDWWDIRUPH�GL�ODYRUR�FRQGLYLVR�H�FROODERUDWLYR�FRPH�FODVVURRP�FKH�SRVVRQR�HVVHUH
DPSLDPHQWH�XWLOL]]DWL�DQFKH�SHU�IDFLOLWDUH�H�UHQGHUH�SLi�SDUWHFLSDWD�OD�GLGDWWLFD�H�OD
FRPXQLFD]LRQH�D�VFXROD���

,Q�ULIHULPHQWR�DOOkXVR�GHJOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�RQOLQH�SHU�OD�FLUFROD]LRQH�GL
LQIRUPD]LRQL �H �FRPXQLFD]LRQH �LQWHUQH� �FRPH �DYYLHQH �JHQHUDOPHQWH �IUD �L �GRFHQWL
PHGLDQWH�DG�HVHPSLR�OkXVR�GL�JUXSSL�ZKDWVDSS��e�LPSRUWDQWH�ULFRUGDUH�TXHOOR�FKH�VL
SXh �GHILQLUH �lGLULWWR �DOOD �GLVFRQQHVVLRQHm� �/kDUW� ��� ��/LYHOOL� �VRJJHWWL� �PDWHULH �GL
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UHOD]LRQL�VLQGDFDOL�SHU�OD�6H]LRQH�6FXROD��GHO�&&1/������������LQIDWWL��ID�ULIHULPHQWR�DL
FULWHUL�JHQHUDOL�SHU�OkXWLOL]]R�GL�VWUXPHQWD]LRQL�WHFQRORJLFKH�GL�ODYRUR�LQ�RUDULR�GLYHUVR
GD�TXHOOR�GL�VHUYL]LR��DO�ILQH�GL�XQD�PDJJLRUH�FRQFLOLD]LRQH�IUD�YLWD�ODYRUDWLYD�H�YLWD
IDPLOLDUH��c�LPSRUWDQWH�VRWWROLQHDUH�SHUh�FKH�SHU�OH�FKDW�LQIRUPDOL�IUD�FROOHJKL��R�IUD
GRFHQWL�H�JHQLWRUL��QRQ�HVLVWH�XQD�YHUD�H�SURSULD�UHJRODPHQWD]LRQH��H�SHU�WDOH�UDJLRQH�e
IRQGDPHQWDOH��D�SDUWLUH�GDO�EXRQ�VHQVR�H�GD�XQD�ULIOHVVLRQH�VXOOH�SHFXOLDULWd�GHO�PH]]R�
FKH�VL�HODERULQR�UHJROH�FRQGLYLVH�VXOOkXVR�GHOOH�VWHVVH��)UD�TXHVWH��DG�HVHPSLR��YH�QH
VXJJHULDPR�DOFXQH�

0HWWHUH�LQ�FKLDUR�ILQ�GDOOkLQL]LR��FRPSUHQGHUH�H�ULVSHWWDUH�VHPSUH�OH�ILQDOLWd�GHO
JUXSSR��VFULYHQGR�H�SXEEOLFDQGR�VROR�FRQWHQXWL�SHUWLQHQWL�D�WDOL�ILQDOLWd�
,O�SRVW�GHYH�HVVHUH�LO�SLi�SRVVLELOH�FKLDUR�H�SUHFLVR��FRPH�JLd�VRWWROLQHDWR�OD
FRPXQLFD]LRQH�RQOLQH�VL�SUHVWD�VSHVVR�D�QRQ�SRFKL�IUDLQWHQGLPHQWL��
(YLWDUH �GL �DIIURQWDUH �LQ �FKDW �DUJRPHQWL �WURSSR�FRPSOHVVL �H �FRQWURYHUVL ��OD
FRPXQLFD]LRQH�RQOLQH�LQ�XQD�FKDW�GL�JUXSSR�QRQ�e�DGDWWD�SHU�OD�JHVWLRQH�GL
SUREOHPDWLFKH�GL�TXHVWR�WLSR��FKH�FHUWDPHQWH�e�SLi�RSSRUWXQR�DIIURQWDUH�LQ
SUHVHQ]D�R�LQ�XQ�&RQVLJOLR�GL�FODVVH���
(YLWDUH�GLVFXVVLRQL�GL�TXHVWLRQL�FKH�FRLQYROJRQR�GXH�R�SRFKL�LQWHUORFXWRUL��RQGH
HYLWDUH�GL�DQQRLDUH�H�GLVWXUEDUH�JOL�DOWUL�FRPSRQHQWL�GHO�JUXSSR�
1RQ�FRQGLYLGHUH�ILOH�PXOWLPHGLDOL�WURSSR�SHVDQWL�
(YLWDUH�LO�SLi�SRVVLELOH�GL�FRQGLYLGHUH�IRWR�GL�VWXGHQWL�LQ�FKDW�
,QGLUL]]DUH �VROR �GRPDQGH�SUHFLVH �H �FKLDUH� �D �FXL �VL �SRVVDQR �GDUH �ULVSRVWH
DOWUHWWDQWR�EUHYL�H�SUHFLVH�
(YLWDUH�PHVVDJJL�WURSSR�VSH]]HWWDWL��FHUFDQGR�LO�SLi�SRVVLELOH�GL�HVVHUH�EUHYL�HG
HVDXVWLYL�DOOR�VWHVVR�WHPSR�

4XDQGR�VL�XVDQR�LQYHFH�FKDW�IRUPDOL��FUHDWH�DG�HVHPSLR�GDO�'LULJHQWH�VFRODVWLFR�SHU
YHLFRODUH �PHVVDJJL� �LQIRUPD]LRQL �H �DJJLRUQDPHQWL �UHODWLYL �DOOkDWWLYLWd �VFRODVWLFD� �OD
UHJRODPHQWD]LRQH�e�SUHYLVWD�GDOOD�FRQWUDWWD]LRQH�GL�,VWLWXWR�

$OWUR�VWUXPHQWR�RUPDL�FHQWUDOH�D�GLVSRVL]LRQH�GHOOH�VFXROH�SHU�OD�JHVWLRQH�GL�DVVHQ]H�
SUHVHQ]H��YDOXWD]LRQL� �SUHQRWD]LRQL�GL�LQFRQWUL �H�FRPXQLFD]LRQL�FRQ�OH�IDPLJOLH�e�LO
UHJLVWUR�HOHWWURQLFR�

,O�UHJLVWUR�HOHWWURQLFR�SHUPHWWH�GL�JHVWLUH�OD�FRPXQLFD]LRQH�FRQ�OH�IDPLJOLH��OH�TXDOL
DWWUDYHUVR�GL�HVVR�SRVVRQR�YLVXDOL]]DUH�PROWH�LQIRUPD]LRQL�XWLOL��LQWHUDJHQGR�FRQ�OD
VFXROD��VX�

DQGDPHQWR �VFRODVWLFR ��DVVHQ]H� �DUJRPHQWL �OH]LRQL �H �FRPSLWL� �QRWH
GLVFLSOLQDUL��
ULVXOWDWL�VFRODVWLFL��YRWL��GRFXPHQWL�GL�YDOXWD]LRQH��
XGLHQ]H��SUHQRWD]LRQL�FROORTXL�LQGLYLGXDOL��
HYHQWL��DJHQGD�HYHQWL��
FRPXQLFD]LRQH �YDULH ��FRPXQLFD]LRQL �GL �FODVVH� �FRPXQLFD]LRQL
SHUVRQDOL���
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/
LQWHQWR�GHO�QRVWUR�,VWLWXWR�e�TXHOOR�GL�UHQGHUH�WDOH�VWUXPHQWR�VHPSUH�SLi�IXQ]LRQDOH�
VIUXWWDQGRQH �DSSLHQR �OH �SRWHQ]LDOLWd� �DO �ILQH �GL �UHQGHUH �TXDQWR �SLi �LPPHGLDWH�
WUDVSDUHQWL�HG�HIILFDFL�OH�FRPXQLFD]LRQL�DOOkLQWHUQR�GHOOD�VFXROD�H�IUD�VFXROD�H�IDPLJOLH�

������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]LDOLWd �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�SLi�DPSLR�316'���

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

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

1HO�QRVWUR�,VWLWXWR��OkDWWHQ]LRQH�YHUVR�OH�WHFQRORJLH�GLJLWDOL�H�LO�ORUR�XWLOL]]R�LQ�FODVVH
GLYHQWD �LQFOXVLYR �H �FUHDWLYR� �QHO �VHQVR �FKH �OH �VWHVVH �YHQJRQR �ULSURSRVWH �FRPH
VWUXPHQWL�GD�LQVHULUH�QHOOD�GLGDWWLFD�H�QHOOH�VSHULPHQWD]LRQL�ODERUDWRULDOL��/kXVR�YLHQH
FRQVHQWLWR�SHU�VFRSL�SUHWWDPHQWH�GLGDWWLFL��VRWWR�LO�FRQWUROOR�H�OD�UHVSRQVDELOLWd�GHO
GRFHQWH�FKH�SLDQLILFD�OkDWWLYLWd�GLGDWWLFD��

/D �VFXROD �GLJLWDOH� �LQ �FROODERUD]LRQH �FRQ �OH �IDPLJOLH �H �JOL �HQWL �ORFDOL� �VL �DSUH �DO
FRVLGGHWWR �%<2'��%ULQJ �<RXU �2ZQ�'HYLFH�� �RVVLD �D �SROLWLFKH �SHU �FXL �OkXWLOL]]R �GL
GLVSRVLWLYL�HOHWWURQLFL�SHUVRQDOL�GXUDQWH�OH�DWWLYLWd�GLGDWWLFKH�VLD�SRVVLELOH�HG�HIILFDFH�

%<2'�OHWWHUDOPHQWH�VLJQLILFD�lSRUWD�LO�WXR�GLVSRVLWLYRm�HG�e�XQkHVSUHVVLRQH�FKH
GHVFULYH �TXHOOH �SROLWLFKH �D]LHQGDOL �FKH �LQ �WXWWR �LO �PRQGR �FRQVHQWRQR �DJOL
LPSLHJDWL�GL�XWLOL]]DUH�L�SURSUL�GLVSRVLWLYL�SHUVRQDOL�LQ�DPELHQWH�GL�ODYRUR�

,Q�WDO�VHQVR��JOL�VPDUWSKRQH��L�WDEOHW�H�L�SF�SHUVRQDOL�SRVVRQR�HVVHUH�LQWHJUDWL�QHO
ODYRUR�QHOOH�FODVVL�TXDQGR�EHQ�SURJHWWDWR�H�FDOLEUDWR�SHU�GLVFLSOLQH�H�RELHWWLYL�IRUPDWLYL
H�GLGDWWLFL� �VL �SHQVL� �D �WLWROR�GL �HVHPSLR� �DJOL �VWXGHQW�UHVSRQVH�V\VWHPV�RVVLD�DOOD
SRVVLELOLWd�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�GL�ULVSRQGHUH�D�TXL]�H�VRQGDJJL�FRPH
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.DKRRW�R�4XL]L]]�XWLOL]]DQGR�GLUHWWDPHQWH�LO�SURSULR�VPDUWSKRQH�FRPH�WHOHFRPDQGR
VHPSUH�VRWWR�OD�JXLGD�H�LO�FRQWUROOR�GHOOkLQVHJQDQWH�

$�WDOH�VFRSR� �LO �0,85��LQ�FROODERUD]LRQH�FRQ�$*,'��Ok$JHQ]LD�SHU�LO �'LJLWDOH� �H �LO
*DUDQWH�SHU�OD �3ULYDF\� �KD�HODERUDWR�DSSRVLWH�OLQHH�JXLGD�SHU�SURPXRYHUH�LO �����
6WUXPHQWD]LRQH�SHUVRQDOH�6L�WUDWWD�GL�XQ�YHUR�H�SURSULR�GHFDORJR�FKH�DSUH�DOOD
GLGDWWLFD�LQWHJUDWD�WUDPLWH�XQ�XVR�GHL �SURSUL �GLVSRVLWLYL �SHUVRQDOL �LQ �FODVVH�H�DOOD
VLFXUH]]D�GHOOH�LQWHUD]LRQL�H�GHOOH�UHOD]LRQL�IUD�SDUL�WUDPLWH�OH�WHFQRORJLH�GLJLWDOL�

'L�VHJXLWR��L�GLHFL�L�SXQWL�GHO�0LXU�SHU�OkXVR�GHL�GLVSRVLWLYL�PRELOL�D�VFXROD�
%<2'��%ULQJ�\RXU�RZQ�GHYLFH��

2JQL�QRYLWd�FRPSRUWD�FDPELDPHQWL��2JQL�FDPELDPHQWR�GHYH�VHUYLUH�SHU��
PLJOLRUDUH�OkDSSUHQGLPHQWR�H�LO�EHQHVVHUH�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�H
SLi�LQ�JHQHUDOH�GHOOkLQWHUD�FRPXQLWd�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�OkXVR�GHL�GLVSRVLWLYL�D�VFXROD�QRQ�e�OD�VROX]LRQH��$
TXHVWR�SURSRVLWR�RJQL�VFXROD�DGRWWD�XQD�3ROLWLFD�GL�8VR�$FFHWWDELOH��38$��GHOOH
WHFQRORJLH�GLJLWDOL�
/D�VFXROD�SURPXRYH�OH�FRQGL]LRQL�VWUXWWXUDOL�SHU�OkXVR�GHOOH�WHFQRORJLH��
GLJLWDOL��)RUQLVFH��SHU�TXDQWR�SRVVLELOH��L�QHFHVVDUL�VHUYL]L�H�OkLQGLVSHQVDELOH
FRQQHWWLYLWd��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�XQkRSSRUWXQLWd�SHU�OD
GLGDWWLFD�H�SHU�OD�FXOWXUD�VFRODVWLFD��'LULJHQWL�H�LQVHJQDQWL�DWWLYL�LQ�TXHVWL�FDPSL
VRQR �LO �PRWRUH �GHOOkLQQRYD]LRQH� �2FFRUUH �FRLQYROJHUH �OkLQWHUD �FRPXQLWd
VFRODVWLFD�DQFKH�DWWUDYHUVR�OD�IRUPD]LRQH�H�OR�VYLOXSSR�SURIHVVLRQDOH�
,�GLVSRVLWLYL�GHYRQR�HVVHUH�XQ�PH]]R��QRQ�XQ�ILQH��c�OD�GLGDWWLFD�FKH�JXLGD��
OkXVR�FRPSHWHQWH�H�UHVSRQVDELOH�GHL�GLVSRVLWLYL��1RQ�EDVWD�VYLOXSSDUH�OH�DELOLWd
WHFQLFKH��PD�RFFRUUH�VRVWHQHUH�OR�VYLOXSSR�GL�XQD�FDSDFLWd�FULWLFD�H�FUHDWLYD�
/kXVR�GHL�GLVSRVLWLYL �SURPXRYH�OkDXWRQRPLD�GHOOH�VWXGHQWHVVH�H�GHJOL��
VWXGHQWL��c�LQ�DWWR�XQD�JUDGXDOH�WUDQVL]LRQH�YHUVR�VLWXD]LRQL�GL�DSSUHQGLPHQWR
FKH�YDORUL]]DQR�OR�VSLULWR�GkLQL]LDWLYD�H�OD�UHVSRQVDELOLWd�GL�VWXGHQWHVVH�H�JOL
VWXGHQWL� �%LVRJQD�VRVWHQHUH�XQ�DSSURFFLR�FRQVDSHYROH�DO �GLJLWDOH�QRQFKf�OD
FDSDFLWd �GkXVR �FULWLFR �GHOOH �IRQWL �GL �LQIRUPD]LRQH� �DQFKH �LQ �YLVWD �GL �XQ
DSSUHQGLPHQWR�OXQJR�WXWWR�OkDUFR�GHOOD�YLWD�
,O �GLJLWDOH �QHOOD �GLGDWWLFD �e �XQD �VFHOWD� �VWD �DL �GRFHQWL �LQWURGXUOD �H��
FRQGXUOD�LQ�FODVVH��/kXVR�GHL�GLVSRVLWLYL�LQ�DXOD��VLDQR�HVVL�DQDORJLFL�R�GLJLWDOL�
e�SURPRVVR�GDL�GRFHQWL��QHL�PRGL�H�QHL�WHPSL�FKH�ULWHQJRQR�SLi�RSSRUWXQL�
,O �GLJLWDOH �WUDVIRUPD�JOL �DPELHQWL �GL �DSSUHQGLPHQWR� �/H�SRVVLELOLWd �GL��
DSSUHQGHUH �VRQR�DPSOLDWH� �VLD �SHU �OD �IUHTXHQWD]LRQH�GL �DPELHQWL �GLJLWDOL �H
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FRQGLYLVL��VLD�SHU�OkDFFHVVR�DOOH�LQIRUPD]LRQL��H�JUD]LH�DOOD�FRQQHVVLRQH�FRQWLQXD
FRQ�OD�FODVVH��2FFRUUH�UHJRODPHQWDUH�OH�PRGDOLWd�H�L�WHPSL�GHOOkXVR�H�GHO�QRQ
XVR��DQFKH�SHU�LPSDUDUH�D�ULFRQRVFHUH�H�D�PDQWHQHUH�VHSDUDWH�OH�GLPHQVLRQL
GHO�SULYDWR�H�GHO�SXEEOLFR�
5DIIRU]DUH �OD �FRPXQLWd �VFRODVWLFD �H �OkDOOHDQ]D �HGXFDWLYD �FRQ �OH��
IDPLJOLH��c�QHFHVVDULR�FKH�OkDOOHDQ]D�HGXFDWLYD�WUD�VFXROD�H�IDPLJOLD�VL�HVWHQGD
DOOH�TXHVWLRQL�UHODWLYH�DOOkXVR�GHL�GLVSRVLWLYL �SHUVRQDOL� �/H�WHFQRORJLH�GLJLWDOL
GHYRQR �HVVHUH �IXQ]LRQDOL �D �TXHVWD �FROODERUD]LRQH� �/R �VFRSR �FRQGLYLVR �e
SURPXRYHUH�OD�FUHVFLWD�GL�FLWWDGLQL�DXWRQRPL�H�UHVSRQVDELOL�
(GXFDUH�DOOD�FLWWDGLQDQ]D�GLJLWDOH�e�XQ�GRYHUH�SHU�OD�VFXROD��)RUPDUH�L���
IXWXUL �FLWWDGLQL �GHOOD �VRFLHWd �GHOOD �FRQRVFHQ]D �VLJQLILFD �HGXFDUH �DOOD
SDUWHFLSD]LRQH �UHVSRQVDELOH� �DOOkXVR �FULWLFR �GHOOH �WHFQRORJLH� �DOOD
FRQVDSHYROH]]D �H �DOOD �FRVWUX]LRQH �GHOOH �SURSULH �FRPSHWHQ]H �LQ �XQ �PRQGR
VHPSUH�SLi�FRQQHVVR��

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,�GD�VYLOXSSDUH�QHOOkDUFR�GHOOkDQQR�VFRODVWLFR�����������

2UJDQL]]D] LRQH � LQFRQWU L �SHU � OD �FRQVXO WD] LRQH �GHJO L
VWXGHQWL�VWXGHQWHVVH �VX �LQGLFD]LRQL�UHJRODPHQWL �VXOOkXVR �GHL
GLVSRVLWLYL �GLJLWDOL �SHUVRQDOL �D �VFXROD

�

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

2UJDQL]]DUH�XQR�R�SLi�HYHQWL�R�DWWLYLWd�YROWL�D�FRQVXOWDUH�L�GRFHQWL
GHOOk,VWLWXWR�SHU�UHGLJHUH�R�LQWHJUDUH�LQGLFD]LRQL�UHJRODPHQWL�VXOOkXVR
GHL�GLVSRVLWLYL�GLJLWDOL�SHUVRQDOL��
2UJDQL]]DUH�LQFRQWUL�SHU�OD�FRQVXOWD]LRQH�GHJOL�VWXGHQWL�VWXGHQWHVVH
VX�LQGLFD]LRQL���UHJRODPHQWL�VXOOkXVR�GHL�GLVSRVLWLYL�GLJLWDOL�SHUVRQDOL�
2UJDQL]]DUH �LQFRQWUL �SHU �OD �FRQVXOWD]LRQH �GHL �JHQLWRUL �VX
LQGLFD]LRQL�UHJRODPHQWL�VXOOkXVR�GHL�GLVSRVLWLYL�GLJLWDOL�SHUVRQDOL
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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�SRVVLELOLWd�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�

c�LPSRUWDQWH�ULFRQRVFHUH�TXHVWL�IHQRPHQL�H�VDSHUOL�GLVWLQJXHUH�WUD�ORUR�LQ�PRGR�GD
SRWHU�SRL�DGRWWDUH�OH�VWUDWHJLH�PLJOLRUL�SHU�DUJLQDUOL�H�FRQWHQHUOL��PD�e�DOWUHWWDQWR
LPSRUWDQWH�VDSHUH�TXDOL�VRQR�OH�SRVVLELOL�VWUDWHJLH�GD�PHWWHUH�LQ�FDPSR�SHU�ULGXUUH�OD
SRVVLELOLWd�FKH�TXHVWL �IHQRPHQL�DYYHQJDQR��&Lh�e�SRVVLELOH�ODYRUDQGR�VX�DVSHWWL �GL
DPSLR �UDJJLR �FKH �SRVVDQR �SHUPHWWHUH �XQD �ULGX]LRQH �GHL �IDWWRUL �GL �ULVFKLR �H �GL
FRQVHJXHQ]D�XQD�PLQRUH�SUREDELOLWd�FKH�L�UDJD]]L�VL�WURYLQR�LQ�VLWXD]LRQL�QRQ�SLDFHYROL�
c�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 �OkLQFLGHQ]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�

4XDOL�SRVVRQR�HVVHUH�L�EHQHILFL�GL�XQkDWWLYLWd�GL�VHQVLELOL]]D]LRQH"

DFFUHVFHUH �OD �FRQVDSHYROH]]D �QHO �JUXSSR �WDUJHW �GL �ULIHULPHQWR �FLUFD �XQ
GHWHUPLQDWR�WHPD�ELVRJQR�SUREOHPD�FKH�SRWUHEEH�SUHVHQWDUVL�LQ�TXHO�JUXSSR�
LQFRUDJJLDUH�LO �JUXSSR�D�PRGLILFDUH�L �SURSUL �FRPSRUWDPHQWL �UHQGHQGROL �SLi
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IXQ]LRQDOL�
GLIIRQGHUH�DOOkHVWHUQR�GHO�JUXSSR�GL�ULIHULPHQWR�H�TXLQGL�WUD�OkRSLQLRQH�SXEEOLFD
XQD�FHUWD�FRQVDSHYROH]]D�ULVSHWWR�DOOkDUJRPHQWR�GL�LQWHUHVVH�
IDFLOLWDUH�LO �FRLQYROJLPHQWR�GL �VRJJHWWL �HVWHUQL �LQ �PRGR�GD�PHWWHUH�LQVLHPH
GLYHUVH�LGHH�SHU�ODYRUDUH�DG�XQ�RELHWWLYR�FRPXQH�
IDYRULUH�OD�GLIIXVLRQH�GL�LQIRUPD]LRQL�H�VHUYL]L�GLVSRQLELOL�DOOkXWLOLWd�FROOHWWLYD�

,Q�VLQWHVL��e�RSSRUWXQR�WHQHUH�LQ�FRQVLGHUD]LRQH�L�VHJXHQWL�DVSHWWL�

VSLQJHUH�OH�SHUVRQH�D�GHVLGHUDUH�XQ�FDPELDPHQWR�
SRUUH�LQ�HYLGHQ]D�OD�SRVVLELOLWd�GL�JHQHUDUH�XQ�FDPELDPHQWR�
LQGLYLGXDUH�OH�D]LRQL�FKH�FRQVHQWRQR�GL�SURGXUUH�LO�FDPELDPHQWR�

8QkDWWLYLWd�GL�VHQVLELOL]]D]LRQH�IRUQLVFH�QRQ�VROR�OH�LQIRUPD]LRQL�QHFHVVDULH��PD�DQFKH
LOOXVWUD�OH�SRVVLELOL�VROX]LRQL�R�FRPSRUWDPHQWL�GD�DGRWWDUH��4XHVWH�D]LRQL�VRQR�VWDWH
UHDOL]]DWH�GDOO
,&�7LQD�$QVHOPL�QHJOL �DQQL �VFRUVL �FRQ�LO �FRQWULEXWR�GHOO
DYYRFDWR�$�
%HQDWR�FKH�KD�FRLQYROWR�5DJD]]L��'RFHQWL�H�*HQLWRUL�LQ�XQ�SHUFRUVR�GL�IRUPD]LRQH
GHGLFDWR��&RQWLQXDPHQWH�L�'RFHQWL�VL�DWWLYDQR�GXUDQWH�OH�RUH�VFRODVWLFKH��FKLHGHQGR
ULVFRQWUL�H�SURSRQHQGR�DWWLYLWd��VRSUDWWXWWR�LQ�RFFDVLRQH�GHOOD�6DIHU�,QWHUQHW�:HHN�FKH
VL�WLHQL�QHO�PHVH�GL�IHEEUDLR�GL�RJQL�DQQR��

�

3DUODQGR�GL�SUHYHQ]LRQH�LQ�DPELWR�GLJLWDOH�VL�WUDGXFH�TXDQWR�DSSHQD�GHWWR�FRQ�XQ
LQVLHPH�GL�DWWLYLWd��D]LRQL�HG�LQWHUYHQWL�DWWXDWL�FRQ�LO�ILQH�SULRULWDULR�GL�SURPXRYHUH�OH
FRPSHWHQ]H�GLJLWDOL�HG�HYLWDUH�OkLQVRUJHQ]D�GL�ULVFKL�OHJDWL�DOOkXWLOL]]R�GHO�GLJLWDOH�H
TXLQGL�ULGXUUH�L�ULVFKL�SHU�OD�VLFXUH]]D�GL�EDPELQH�L�H�UDJD]]H�L�

6H �LO �SUREOHPD �GHOOD �lVLFXUH]]Dm �e �GLIILFLOPHQWH �ULFRQGXFLELOH �HVFOXVLYDPHQWH
DOOkHVLVWHQ]D�LQ�Vf�GL�DOFXQL�ULVFKL��SLi�R�PHQR�JUDYL�H�LQVLGLRVL��DSSDUH�FKLDUR�GXQTXH
FRPH �OH �PLJOLRUL �VWUDWHJLH �GL �LQWHUYHQWR �VLDQR �GL �FDUDWWHUH �SUHYDOHQWHPHQWH
SUHYHQWLYR��'LVWLQJXLDPR�SHUWDQWR�WUH�OLYHOOL�

3UHYHQ]LRQH�8QLYHUVDOH��8Q�SURJUDPPD�GL�TXHVWR�WLSR�SDUWH�GDO�SUHVXSSRVWR��
FKH �WXWWL �JOL �VWXGHQWL �VLDQR �SRWHQ]LDOPHQWH �D �ULVFKLR� �6L �WUDWWD �TXLQGL �GL
LQWHUYHQWL�GLUHWWL�DO�JUDQGH�SXEEOLFR�R�D�XQ�LQWHUR�JUXSSR�GL�XQD�SRSROD]LRQH
FKH�QRQ�e�VWDWR�LGHQWLILFDWR�VXOOD�EDVH�GHO�ULVFKLR�LQGLYLGXDOH�
3UHYHQ]LRQH�6HOHWWLYD��8Q�SURJUDPPD�GHGLFDWR�DG�XQ�JUXSSR�GL�VWXGHQWL�LQ��
FXL�LO�ULVFKLR�RQOLQH�e�SUHVHQWH��,Q�TXHVWR�FDVR�OD�SUHVHQ]D�GHO�ULVFKLR�e�VWDWD
LQGLYLGXDWD�WUDPLWH�SUHFHGHQWL�LQGDJLQL��VHJQDOD]LRQL�IDWWH�GDOOD�VFXROD��RSSXUH
GDOOD �FRQRVFHQ]D �GHOOD �SUHVHQ]D �GL �IDWWRUL �GL �ULVFKLR �LQ �TXHO �GHWHUPLQDWR
WHUULWRULR� �,Q �TXHVWL �FDVL �JOL �LQWHUYHQWL �VRQR�PLUDWL �H �SUHYHGRQR�SURJUDPPL
IRUPDWLYL�VWUXWWXUDWL�FKH�KDQQR�OkRELHWWLYR�GL�PLJOLRUDUH�OH�FRPSHWHQ]H�GLJLWDOL�H
OH �VWUDWHJLH �GL �SUREOHP �VROYLQJ� �3Xh �HVVHUH �XQ �YDOLGR �SURJUDPPD �VH �VL
RVVHUYDQR�FDVL�LQ�FXL�OD�SUHYHQ]LRQH�XQLYHUVDOH�QRQ�KD�GDWR�JOL�HVLWL�SUHYLVWL�
3UHYHQ]LRQH�,QGLFDWD� �8Q �SURJUDPPD�GL �LQWHUYHQWR �VXO �FDVR �VSHFLILFR� �e��
TXLQGL �SHQVDWR �H �VWUXWWXUDWR �SHU �DGDWWDUVL �DJOL�OOH �VWXGHQWL�VWXGHQWHVVH �FRQ
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OkRELHWWLYR�GL�ULGXUUH�L�FRPSRUWDPHQWL�SUREOHPDWLFL��RSSXUH�GDUH�VXSSRUWR�DOOH
YLWWLPH��3HU�OD�VXD�QDWXUD�TXHVWR�WLSR�GL�LQWHUYHQWR�VL�DYYDOH�GL�SURIHVVLRQDOLWd
GLYHUVH�SHUFKf�VSHVVR�DIIURQWD�SUREOHPL�OHJDWL�DOOD�VDOXWH�PHQWDOH�GHO�PLQRUH
SHU�FXL�e�RSSRUWXQR�FRLQYROJHUH�DQFKH�OD�IDPLJOLD�GHO�OOD�UDJD]]R�D��/
,&�7LQD
$QVHOPL�VL�DYYDOH�GHO�FRQWULEXWR�GHO�GRWW��$OILR�&KHFFKLQ�FKH�VXSSRUWD�6WXGHQWL
H�)DPLJOLH��H�'RFHQWL��FDVR�SHU�FDVR��FRQ�XQR�6SRUWHOOR�GL�&RXQVHOLQJ�GHGLFDWR�
/D �ULFKLHVWD �SHU �GRFHQWL �H �)DPLJOLH �DYYLHQH �WUDPLWH �HPDLO �VFULYHQGR �D
�VSRUWHOOR�FRXQVHOLQJ#LVWLWXWRFRPSUHQVLYRGROR�HGX�LW��

������&\EHUEXOOLVPR��FKH�FRVec�H�FRPH
SUHYHQLUOR
/D�OHJJH���������l'LVSRVL]LRQL�D�WXWHOD�GHL�PLQRUL�SHU�OD�SUHYHQ]LRQH�HG�LO�FRQWUDVWR
GHO�IHQRPHQR�GHO�F\EHUEXOOLVPRm��QHOOkDUW�����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� �UHVSRQVDELOLWd�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�DWWLYLWd�GL�SHHU
HGXFDWLRQ�
SUHYLVLRQH�GL�PLVXUH�GL�VRVWHJQR�H�ULHGXFD]LRQH�GHL�PLQRUL�FRLQYROWL�
,QWHJUD]LRQH�GHL �UHJRODPHQWL �H�GHO �SDWWR�GL �FRUUHVSRQVDELOLWd� �FRQ�VSHFLILFL
ULIHULPHQWL �D �FRQGRWWH �GL �F\EHUEXOOLVPR �H �UHODWLYH �VDQ]LRQL �GLVFLSOLQDUL
FRPPLVXUDWH�DOOD�JUDYLWd�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
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GHO�F\EHUEXOOLVPR��$�WDO�ILQH��SXh�DYYDOHUVL�GHOOD�FROODERUD]LRQH�GHOOH
)RU]H �GL �SROL]LD �H �GHOOH �DVVRFLD]LRQL �H �GHL �FHQWUL �GL �DJJUHJD]LRQH
JLRYDQLOH�GHO�WHUULWRULR�
3RWUd�VYROJHUH�XQ�LPSRUWDQWH�FRPSLWR�GL�VXSSRUWR�DO�GLULJHQWH�VFRODVWLFR
SHU�OD�UHYLVLRQH�VWHVXUD�GL�5HJRODPHQWL��5HJRODPHQWR�GkLVWLWXWR���DWWL�H
GRFXPHQWL��372)��3G0��5DY��

'HILQL]LRQH�GHO�IHQRPHQR�H�FDUDWWHULVWLFKH
,O�F\EHUEXOOLVPR�e�XQD�IRUPD�GL�SUHSRWHQ]D�YLUWXDOH�PHVVD�LQ�DWWR�DWWUDYHUVR�OkXVR�GL
,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL��6SHVVR�L�WHUPLQL�EXOOLVPR�H�F\EHUEXOOLVPR�YHQJRQR
XVDWL�LPSURSULDPHQWH�H�VL�ULFRQGXFRQR�DG�HVVL�L�SLi�VYDULDWL�HSLVRGL�GL�YLROHQ]D�R�RIIHVH
IUD�UDJD]]L�H��%XOOLVPR�H�F\EHUEXOOLVPR�KDQQR��SHUh��FRQQRWDWL�EHQ�SUHFLVL�H�QRQ�YDQQR
FRQIXVL�FRQ�DOWUH�SUREOHPDWLFKH�GHO�PRQGR�JLRYDQLOH�

6ROLWDPHQWH��TXDQGR�VL�SDUOD�GL�F\EHUEXOOLVPR�R�GL�EXOOLVPR�e�QHFHVVDULR�FKH�YLWWLPD�H
EXOOR�F\EHUEXOOR �VLDQR �PLQRUL �R �FRPXQTXH �DGROHVFHQWL ��VRQR �HVFOXVL� �TXLQGL� �GDOOD
GHILQL]LRQH�HSLVRGL�GL�SUHYDULFD]LRQH�FKH�DYYHQJRQR�IUD�DGXOWL�R�IUD�XQ�DGXOWR�H�XQ
PLQRUH��

/H�FDUDWWHULVWLFKH�GHO�IHQRPHQR
0D�TXDOL �VRQR �OH �FDUDWWHULVWLFKH �VSHFLILFKH �GHO �F\EHUEXOOLVPR�ULVSHWWR �DO �EXOOLVPR
FRVLGGHWWR�WUDGL]LRQDOH"�&RPH�VRWWROLQHD�OD�:LOODUG�L�WUDWWL�VSHFLILFL�GHO�EXOOLVPR�RQOLQH
VRQR�FRUUHODWL�DOOkLPSDWWR�FKH�OH�WHFQRORJLH�GLJLWDOL�KDQQR�QHOOD�YLWD�GHL�UDJD]]L��H�GL
WXWWL�QRL��H�DOOH�FDUDWWHULVWLFKH�VWHVVH�GHOOD�5HWH��:LOODUG��1����������(GXFDWRUgV�JXLGH
WR �F\EHUEXOO\LQJ �DQG �F\EHUWKUHDWV� �5HVSRQGLQJ �WR �WKH �FKDOOHQJH �RI �RQOLQH �VRFLDO
DJJUHVVLRQ��WKUHDWV��DQG�GLVWUHVV��5HVHDUFK�3UHVV��,OOLQRLV���9HGLDPROH�D�VHJXLUH�

/kLPSDWWR��OD�GLIIXVLRQH�GL�PDWHULDOH�WUDPLWH�,QWHUQHW�e�LQFRQWUROODELOH�H�QRQ�e
SRVVLELOH�SUHYHGHUQH�L�OLPLWL��DQFKH�VH�OD�VLWXD]LRQH�PLJOLRUD��YLGHR�H�LPPDJLQL
SRWUHEEHUR�UHVWDUH�RQOLQH�H�FRQWLQXDUH�D�GLIIRQGHUVL���8Q�FRQWHQXWR�RIIHQVLYR�H
GHQLJUDWRULR�RQOLQH�SXh��TXLQGL��GLYHQWDUH�YLUDOH�H�GLVWUXJJHUH�LQ�DOFXQL�FDVL�OD
UHSXWD]LRQH�GHOOD�YLWWLPD��1HOOH�VLWXD]LRQL�SLi�JUDYL��OH�YLWWLPH�GL�F\EHUEXOOLVPR
VL�WURYDQR�FRVWUHWWH�D�GRYHU�FDPELDUH�VFXROD�R�DGGLULWWXUD�FLWWd��PD�TXHVWR
VSHVVR�QRQ�OH�DLXWD��/D�5HWH��VL�VD��e�RYXQTXH�
/D �FRQYLQ]LRQH �GHOOkDQRQLPDWR� �FKL �RIIHQGH �RQOLQH �SRWUHEEH �WHQWDUH �GL
ULPDQHUH�QDVFRVWR�GLHWUR�XQ�QLFNQDPH�H�FHUFDUH�GL�QRQ�HVVHUH�LGHQWLILFDELOH�
6HQWHQGRVL�SURWHWWL�GDOOkDQRQLPDWR�FL�VL�VHQWH�OLEHUL�H�SLi�IRUWL�QHO�FRPSLHUH�DWWL
GHQLJUDWRUL� �VHQ]D�LO �WLPRUH�GL�HVVHUH�VFRSHUWL� �c�LPSRUWDQWH�WHQHUH�EHQH�D
PHQWH��SHUh��FKH�TXHOOR�GHOOkDQRQLPDWR�e�XQ�lIDOVR�PLWR�GHOOD�5HWHm��2JQL�QRVWUD
D]LRQH�RQOLQH�e��LQIDWWL��ULQWUDFFLDELOH�H�ULFRQGXFLELOH�D�QRL�FRQ�JOL�VWUXPHQWL
RSSRUWXQL�R�FRQ�OkLQWHUYHQWR�GHOOD�3ROL]LD�3RVWDOH��/kDQRQLPDWR�GHO�F\EHUEXOOR�
LQROWUH��e�DQFKH�XQR�GHL�IDWWRUL�FKH�VWDQQR�DOOD�EDVH�GHO�IRUWH�VWUHVV�SHUFHSLWR
GDOOD�YLWWLPD��OD�TXDOH�PROWH�YROWH�QRQ�SXh�GDUH�Qf�XQ�QRPH�H�Qf�XQ�YROWR�DO
SURSULR�DJJUHVVRUH�
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/kDVVHQ]D �GL �FRQILQL �VSD]LDOL� �LO �F\EHUEXOOLVPR �SXh �DYYHQLUH �RYXQTXH�
LQYDGHQGR�DQFKH�JOL�VSD]L�SHUVRQDOL�H�SULYDQGR�OkLQGLYLGXR�GHL�VXRL�VSD]L�ULIXJLR�
/D �YLWWLPD �SXh �HVVHUH �UDJJLXQJLELOH �DQFKH �D �FDVD �H �YLYH �QHOOD �FRVWDQWH
SHUFH]LRQH�GL�QRQ�DYHUH�YLH�GL�IXJD��6SHJQHUH�LO�FHOOXODUH�R�LO�FRPSXWHU�QRQ
EDVWD��FRVg�FRPH�FDQFHOODUH�WXWWL�L �SURSUL�SURILOL �VRFLDO��,O �VROR�SHQVLHUR�FKH
HYHQWXDOL�FRQWHQXWL�GHQLJUDWRUL�FRQWLQXLQR�D�GLIIRQGHUVL�RQOLQH�e�GRORURVR�H�VL
DFFRPSDJQD�DG�XQ�VHQVR�FRVWDQWH�GL�UDEELD�H�LPSRWHQ]D�
/kDVVHQ]D�GL�OLPLWL�WHPSRUDOL� �SXh�DYYHQLUH�D�RJQL�RUD�GHO�JLRUQR�H�GHOOD
QRWWH�
/kLQGHEROLPHQWR�GHOOkHPSDWLD��HVLVWRQR�FHOOXOH�FKLDPDWH�QHXURQL�VSHFFKLR
FKH�FL�SHUPHWWRQR�GL�lOHJJHUHm�JOL�DOWUL�TXDQGR�OL�DEELDPR�GL�IURQWH��FDSLUOL�H�GL
SURYDUH�HPR]LRQL�VLPLOH�D�TXHOOH�FKH�ORUR�SURYDQR��SURSULR�FRPH�VH�IRVVLPR�GL
IURQWH �DG �XQR �VSHFFKLR� �7DOH �VHQVD]LRQH �e �GDWD �GDOOkDWWLYD]LRQH �GL �XQD
SDUWLFRODUH �DUHD �GHO �FHUYHOOR� �4XDQGR �OH �LQWHUD]LRQL � �DYYHQJRQR
SUHYDOHQWHPHQWH �RQOLQH �OD �IXQ]LRQH �VSHFLDOH �GL �TXHVWL �QHXURQL �YLHQH �PHQR
�PDQFDQGR�OD�SUHVHQ]D�IRQGDPHQWDOH�GHOOkDOWUR�FKH�e�VRVWLWXLWR�GDO�GLVSRVLWLYR��
/D�ULGX]LRQH�GL�HPSDWLD�FKH�QH�FRQVHJXH�SXh�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� �FLh �ULGXFH �IRUWHPHQWH �OkHPSDWLD �H �LO
ULFRQRVFLPHQWR�GHO�GDQQR�SURYRFDWR�

3HU�TXHVWR�QRQ�e�PDL�WRWDOPHQWH�FRQVDSHYROH�GHOOH�FRQVHJXHQ]H�GHOOH�SURSULH�D]LRQL�
/kLPSRVVLELOLWd �GL �YHGHUH �FRQ �L �SURSUL �RFFKL �OkHYHQWXDOH �VRIIHUHQ]D �H �XPLOLD]LRQH
SURYDWD�GDOOD�YLWWLPD�ID�Vg�FKH�LO�WXWWR�YHQJD�SHUFHSLWR�FRPH�lXQR�VFKHU]Rm�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�lUHDOHm��FRPH�XQ�PRQGR�OXGLFR�D�Vf�VWDQWH�

3HU�TXHVWR�LO�IHQRPHQR�YLHQH�WDOYROWD�VRWWRYDOXWDWR�DQFKH�GDO�PRQGR�DGXOWR��IDPLOLDUH�H
VFRODVWLFR�

$�FLd�VL�DJJLXQJRQR�DOWUH�FRQYLQ]LRQL�R�WHQGHQ]H�IUHTXHQWL�QHOOeXVR�GHOOD�5HWH
VLD�GD�SDUWH�GHL�JLRYDQL�FKH�GHJOL�DGXOWL�

3HUFH]LRQH�FKH�RQOLQH�QRQ�FL�VLDQR�QRUPH�VRFLDOL�GD�ULVSHWWDUH��IUD�L�JLRYDQL
VSHVVR�YLJH�OD�IDOVD�FRQYLQ]LRQH�VHFRQGR�FXL�OD�5HWH�VLD�XQR�VSD]LR�YLUWXDOH
ORQWDQR�GDOOD�UHDOWd��LQ�FXL�YLJH�OLEHUWd�DVVROXWD�H�LQ�FXL�UHJROH�H�QRUPH�VRFLDOL
GHOOD�YLWD�TXRWLGLDQD�QRQ�YDOJRQR�
/D�VSHULPHQWD]LRQH�RQOLQH�GL�LGHQWLWd�H�SHUVRQDOLWd�PXOWLSOH��OD�5HWH�e�SHU�L
PLQRUL�LO�OXRJR�YLUWXDOH�SHU�HFFHOOHQ]D�LQ�FXL�PHWWHUVL�LQ�JLRFR�lILQJHQGR�GL
HVVHUH�FLh�FKH�QRQ�VL�em�SHU�LO�VHPSOLFH�JXVWR�GL�VSHULPHQWDUH�QXRYH�IRUPH�GL
LGHQWLWd�H�FRPSRUWDPHQWR�
,O�FRQWHVWR�YLUWXDOH�FRPH�XQ�OXRJR�GL�VLPXOD]LRQH�H�JLRFKL�GL�UXROR��lOD�YLWD�VXOOR
VFKHUPRm�H�WXWWL�L�FRPSRUWDPHQWL�PHVVL�LQ�DWWR�RQOLQH�YHQJRQR�SHUFHSLWL�VROR
FRPH�XQ�JLRFR�
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'LIIXVLRQH�GL�UHVSRQVDELOLWd��WXWWL�TXHOOL�FKH�SDUWHFLSDQR�DQFKH�VROR�FRQ�XQ�OLNH
R�XQ�FRPPHQWR�GLYHQWDQR��GL�IDWWR��FRUUHVSRQVDELOL�GHOOH�D]LRQL�GHO�F\EHUEXOOR
IDFHQGR �DFFUHVFHUH �OD �SRUWDWD �GHOOkD]LRQH� �PHWWHUH �XQ �lOLNHm �VX �XQ �VRFLDO
QHWZRUN�FRPPHQWDUH�R�FRQGLYLGHUH�XQD�IRWR�R�XQ�YLGHR�FKH�SUHQGH�GL�PLUD
TXDOFXQR�R�VHPSOLFHPHQWH�WDFHUH�SXU�VDSHQGR��PHWWH�UDJD]]L�H�UDJD]]H�QHOOD
FRQGL]LRQH�GL�DYHUH�XQD�UHVSRQVDELOLWd�

�

(i�SRVVLELOH�VXGGLYLGHUH�JOL�DWWL�GL�F\EHUEXOOLVPR�LQ�GXH�JUDQGL�JUXSSL�

F\EHUEXOOLVPR�GLUHWWR��LO�EXOOR�XWLOL]]D�VWUXPHQWL�GL�PHVVDJJLVWLFD�LVWDQWDQHD
�HV��VPV��PPV��FKH�KDQQR�XQ�HIIHWWR�LPPHGLDWR�VXOOD�YLWWLPD��SRLFKf�GLUHWWL
HVFOXVLYDPHQWH�D�OHL�

F\EHUEXOOLVPR�LQGLUHWWR��LO�EXOOR�ID�XVR�GL�VSD]L�SXEEOLFL�GHOOD�5HWH��HV��VRFLDO
QHWZRUN��EORJ��IRUXP��SHU�GLIIRQGHUH�FRQWHQXWL�GDQQRVL�H�GLIIDPDWRUL�SHU�OD
YLWWLPD��7DOL�FRQWHQXWL�SRVVRQR�GLYHQWDUH�YLUDOL�H�TXLQGL�SLi�SHULFRORVL�SHU�OD
YLWWLPD�DQFKH�GD�XQ�SXQWR�GL�YLVWD�SVLFRORJLFR�

c�PROWR�LPSRUWDQWH�VRWWROLQHDUH�FRPH�LO�F\EHUEXOOLVPR�QRQ�VLD�XQD�SUREOHPDWLFD�FKH
ULJXDUGD�XQLFDPHQWH�YLWWLPD�H�F\EHUEXOOR���c�XQ�IHQRPHQR�VRFLDOH�H�GL�JUXSSR��,QIDWWL�
FHQWUDOH�e�LO�UXROR�GHOOH�DJHQ]LH�HGXFDWLYH�H�GL�VRFLDOL]]D]LRQH��IRUPDOL�H�LQIRUPDOL��SLi
LPSRUWDQWL�SHU�JOL�DGROHVFHQWL��OD�IDPLJOLD��OD�VFXROD��L�PHGLD��OH�WHFQRORJLH�GLJLWDOL�H�LO
JUXSSR�GHL�SDUL�

&RPH�ULFRQRVFHUH�FDVL�GL�F\EHUEXOOLVPR"
'L �VHJXLWR� �DOFXQL �VHJQDOL �JHQHUDOL �FKH �SXh �PDQLIHVWDUH �OD �SRWHQ]LDOH �YLWWLPD �GL
F\EHUEXOOLVPR�

$SSDUH�QHUYRVD�TXDQGR�ULFHYH�XQ�PHVVDJJLR�R�XQD�QRWLILFD�
6HPEUD�D�GLVDJLR�QHOOkDQGDUH�D�VFXROD�R�ILQJH�GL�HVVHUH�PDODWD��KD�VSHVVR�PDO
GL�VWRPDFR�R�PDO�GL�WHVWD��
&DPELD�FRPSRUWDPHQWR�HG�DWWHJJLDPHQWR�LQ�PRGR�UHSHQWLQR�
0RVWUD�ULWURVLD�QHO�GDUH�LQIRUPD]LRQL�VX�FLh�FKH�ID�RQOLQH�
6RSUDWWXWWR�GRSR�HVVHUH�VWDWD�RQOLQH��PRVWUD�UDEELD�R�VL�VHQWH�GHSUHVVD�
,QL]LD�DG�XWLOL]]DUH�VHPSUH�PHQR�3F�H�WHOHIRQR��DUULYDQGR�DG�HYLWDUOL��
3HUGH�LQWHUHVVH�SHU�OH�DWWLYLWd�IDPLOLDUL�R�SHU�OH�DWWLYLWd�H[WUD�VFRODVWLFKH�FKH
SULPD�VYROJHYD�
,O�VXR�UHQGLPHQWR�VFRODVWLFR�SHJJLRUD�



'RFXPHQWR�GL�H�SROLF\���,�&��'2/2 'DWD�GL�SURWRFROOR��������������������

&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
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������+DWH�VSHHFK��FKH�FRVec�H�FRPH
SUHYHQLUOR
,O �IHQRPHQR �GL �lLQFLWDPHQWR �DOOkRGLRm �R �lGLVFRUVR �GkRGLRm� �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� �3Li
DPSLDPHQWH �LO �WHUPLQH �lKDWH �VSHHFKm �LQGLFD �XQkRIIHVD �IRQGDWD �VX �XQD �TXDOVLDVL
GLVFULPLQD]LRQH��UD]]LDOH��HWQLFD��UHOLJLRVD��GL�JHQHUH�R�GL�RULHQWDPHQWR�VHVVXDOH��GL
GLVDELOLWd��HFFHWHUD��DL�GDQQL�GL�XQD�SHUVRQD�R�GL�XQ�JUXSSR�

7DOH�IHQRPHQR��SXUWURSSR��e�VHPSUH�SLh�GLIIXVR�HG�HVWUHPDPHQWH�LPSRUWDQWH
DIIURQWDUOR�DQFKH�D�OLYHOOR�HGXFDWLYR�H�VFRODVWLFR�FRQ�OkRELHWWLYR�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��DOOkRULHQWDPHQWR�VHVVXDOH��DOOD�GLVDELOLWd�
SURPXRYHUH�OD �SDUWHFLSD]LRQH�FLYLFD�H �OkLPSHJQR� �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��

&RPH�ULFRQRVFHUOR�H�SUHYHQLUOR
6FRSULDPR�LQVLHPH�OH�FDUDWWHULVWLFKH�GHOOkKDWH�VSHHFK��FRPH�ULFRQRVFHUOR�H�SUHYHQLUOR�

,O�GLVFRUVR�GkRGLR�SURFXUD�VRIIHUHQ]D��/D�SDUROD�IHULVFH��H�D�PDJJLRU�UDJLRQH
OkRGLR��,O�GLVFRUVR�SXh�YLRODUH�L�GLULWWL�XPDQL��,O�GLVFRUVR�GkRGLR�RQOLQH�QRQ�e
PHQR�JUDYH�GHOOD�VXD�HVSUHVVLRQH�RIIOLQH��PD�e�SLi�GLIILFLOH�GD�LQGLYLGXDUH�H�GD
FRPEDWWHUH�
*OL �DWWHJJLDPHQWL �DOLPHQWDQR�JOL �DWWL� �,O �GLVFRUVR �GHOOkRGLR �e �SHULFRORVR
DQFKH�SHUFKf�SXh�FRQGXUUH�D�SLi�JUDYL�YLROD]LRQL�GHL�GLULWWL�XPDQL��H�SHUILQR
DOOD�YLROHQ]D�ILVLFD��3Xh�FRQWULEXLUH�D�LQDVSULUH�OH�WHQVLRQL�UD]]LDOL�H�DOWUH�IRUPH
GL�GLVFULPLQD]LRQH�H�GL�YLROHQ]D��
/kRGLR �RQOLQH �QRQ �e �VROR �HVSUHVVR �D �SDUROH� �,QWHUQHW �FL �SHUPHWWH �GL
FRPXQLFDUH �UDSLGDPHQWH �H �LQ �PRGL �VYDULDWL� �DG �HVHPSLR� �PHGLDQWH �L �VRFLDO
PHGLD�H�L�JLRFKL�RQOLQH��PROWR�VSHVVR��GkDOWURQGH��LQ�PDQLHUD�DQRQLPD��/kRGLR
RQOLQH�SXh�HVSULPHUVL�VRWWR�IRUPD�GL�YLGHR�H�IRWR��FRPH�SXUH��SLi�VROLWDPHQWH�
GL�FRQWHQXWR�WHVWXDOH��/H�IRUPH�YLVLYH�R�PXOWLPHGLDOL�KDQQR�VRYHQWH�XQ�LPSDWWR
SLi�IRUWH�VXJOL�DWWHJJLDPHQWL��FRQVFL�H�LQFRQVFL��
/kRGLR�SUHQGH�GL�PLUD�VLD�JOL�LQGLYLGXL�FKH�L�JUXSSL� �/kRGLR�RQOLQH�SXh
SUHQGHUH�GL�PLUD�GHL�JUXSSL�FKH�VSHVVR�VRQR�JLd�YXOQHUDELOL�VRWWR�DOWUL�DVSHWWL�
FRPH�L �ULFKLHGHQWL �DVLOR� �OH�PLQRUDQ]H�UHOLJLRVH�R�OH�SHUVRQH�FRQ�GLVDELOLWd�
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7XWWDYLD� �DQFKH �L �VLQJROL �LQGLYLGXL �VRQR �VHPSUH �PDJJLRUPHQWH �RJJHWWR �GL
DWWDFFKL��/H�FRQVHJXHQ]H�VRQR�WDOYROWD�IDWDOL��FRPH�GLPRVWUDWR�GD�QXPHURVL�IDWWL
GL�FURQDFD�ULIHULWL�GDL�PHGLD��ULJXDUGDQWL�JLRYDQL�YLWWLPH�GL�F\EHUEXOOLVPR�FKH
VRQR�VWDWH�VSLQWH�DO�VXLFLGLR��
,QWHUQHW �e �GLIILFLOPHQWH �FRQWUROODELOH� �/D �GLIIXVLRQH �GL �PHVVDJJL �GL
LQFLWDPHQWR�DOOkRGLR�e�PDJJLRUPHQWH�WROOHUDWD�VX�,QWHUQHW�ULVSHWWR�DO�PRQGR
RIIOLQH�HG�e�VRWWRSRVWD�D�PLQRUL�FRQWUROOL��c�XJXDOPHQWH�SLi�IDFLOH��H�FRPSRUWD
PHQR �ULVFKL� �LQVXOWDUH �R �PROHVWDUH �RQOLQH� �SHUFKf �OH �SHUVRQH �VSHVVR �VL
HVSULPRQR�VRWWR�OD�FRSHUWXUD�GHOOkDQRQLPDWR�
+D�UDGLFL �SURIRQGH� �*OL �DWWHJJLDPHQWL �H �OH �WHQVLRQL �VRFLDOL �FKH �VXVFLWDQR
VHQWLPHQWL�GL�RGLR�RQOLQH�DIIRQGDQR�OH�ORUR�UDGLFL�QHOOD�VRFLHWd��H�QRQ�VRQR
GLYHUVL��LQ�JHQHUH��GD�TXHOOL�FKH�DOLPHQWDQR�LO�GLVFRUVR�GHOOkRGLR�RIIOLQH��
,PSXQLWd�H�DQRQLPDWR��6RQR�OH�GXH�SUHVXQWH�FDUDWWHULVWLFKH�GHOOH�LQWHUD]LRQL
VRFLDOL�LQ�UHWH��OkLPSXQLWd�H�OkDQRQLPDWR��4XHVWH�DEEDVVDQR�OH�UHPRUH�HWLFKH��,Q
UHDOWd��SHUh��TXDOVLDVL�D]LRQH�FRPSLXWD�VXO�ZHE�FRQVHQWH�GL�ULQWUDFFLDUH�LO�VXR
DXWRUH�

�

&RPH�ULFRQRVFHUOR"
,O �GLVFRUVR�GHOOkRGLR�VL �PDQLIHVWD�FRQ�XQ�DPSLR�VSHWWUR�GL�D]LRQL� �VHEEHQH�WXWWH�OH
HVSUHVVLRQL �FKH�LVWLJDQR�DOOkRGLR�PHULWLQR�GL �HVVHUH�FODVVLILFDWH�FRPH�PDOYDJLH� �QH
HVLVWRQR�DOFXQH�FKH�SRVVRQR�HVVHUH�SHJJLRUL �GL �DOWUH� �c�XWLOH� �TXLQGL� �SUHQGHUH�LQ
FRQVLGHUD]LRQH�DOFXQL�DVSHWWL�

,O�FRQWHQXWR�H�LO�WRQR

&HUWH�HVSUHVVLRQL�GL�RGLR�VRQR�SLi�HVWUHPH��XWLOL]]DQR�WHUPLQL�SLi�LQVXOWDQWL�H�SRVVRQR
SHUILQR �LVWLJDUH �DOWUL �DG �DJLUH� �$OOkDOWUD �HVWUHPLWd �GHOOD �VFDOD� �WURYLDPR�LQVXOWL �SLi
PRGHUDWL�R�JHQHUDOL]]D]LRQL�HFFHVVLYH��FKH�SUHVHQWDQR�FHUWL�JUXSSL�R�LQGLYLGXL�VRWWR
XQD�FDWWLYD��H�SHUILQR�VRWWR�IDOVD��OXFH�

/kLQWHQ]LRQH�GHJOL�DXWRUL�GHJOL�LQVXOWL

&L�SXh�FDSLWDUH�GL�RIIHQGHUH�JOL�DOWUL�VHQ]D�YROHUOR��H�SRL�GL�SHQWLUFHQH��H�SHUILQR�GL
ULWLUDUH�TXDQWR�DEELDPR�GHWWR��1HL�GXH�HVHPSL�VHJXHQWL��HQWUDPEH�OH�DIIHUPD]LRQL�VRQR
LQWROOHUDQWL�H�VJUDGHYROL��PD�XQD�e�VWDWD�VFULWWD�FRQ�OkLQWHQ]LRQH�GL�RIIHQGHUH�H�IDUH�GHO
PDOH�

,�EHUVDJOL�R�L�EHUVDJOL�SRWHQ]LDOL

$OFXQL�JUXSSL��R�LQGLYLGXL��SRVVRQR�HVVHUH�SLi�YXOQHUDELOL�GL�DOWUL�DOOH�FULWLFKH��3Xh
GLSHQGHUH�GDO�PRGR�LQ�FXL�VRQR�JOREDOPHQWH�FRQVLGHUDWL�QHOOD�VRFLHWd��R�GD�FRPH�VRQR
UDSSUHVHQWDWL�QHL�PHGLD��RSSXUH�GDOOD�ORUR�VLWXD]LRQH�SHUVRQDOH��FKH�QRQ�SHUPHWWH�ORUR
GL�GLIHQGHUVL�HIILFDFHPHQWH�

,O�FRQWHVWR�
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,O �FRQWHVWR �GL �XQD �SDUWLFRODUH �HVSUHVVLRQH �GL �RGLR �e �OHJDWR �WDOYROWD �D �FLUFRVWDQ]H
VWRULFKH�H�FXOWXUDOL�VSHFLILFKH��3Xh�LQFOXGHUH�DOWUL�IDWWRUL��FRPH�LO�PH]]R�XWLOL]]DWR�H�LO
JUXSSR�SUHVR�GL�PLUD��OH�WHQVLRQL�R�L�SUHJLXGL]L�HVLVWHQWL��OkDXWRULWd�GHO�VXR�DXWRUH��HWF�

/kLPSDWWR�R�OkLPSDWWR�SRWHQ]LDOH�

/kLPSDWWR�UHDOH�R�SRWHQ]LDOH�HVHUFLWDWR�VXJOL�LQGLYLGXL��VXL�JUXSSL�R�VXOOkLQVLHPH�GHOOD
VRFLHWd �e �XQD �GHOOH �SULQFLSDOL �FRQVLGHUD]LRQL �GD �WHQHUH �SUHVHQWL� �6SHVVR� �OH
ULSHUFXVVLRQL�QHJDWLYH�VXELWH�GDOOkLQGLYLGXR�R�GDO�JUXSSR�VL�ULYHODQR�SLi�LPSRUWDQWL
GHOOD�YDOXWD]LRQH�GHOOkHSLVRGLR�GD�SDUWH�GL�RVVHUYDWRUL�HVWHUQL�

�

&RPH�LQWHUYHQLUH"�
/R�VYLOXSSR�GHOOH�FRPSHWHQ]H�GLJLWDOL�H�OkHGXFD]LRQH�DG�XQ�XVR�HWLFR�H�FRQVDSHYROH
GHOOH�WHFQRORJLH�DVVXPRQR�TXLQGL�XQ�UXROR�FHQWUDOH�DQFKH�SHU�OD�SURPR]LRQH�GHOOD
FRQVDSHYROH]]D�GL�TXHVWH�GLQDPLFKH�LQ�UHWH�

2FFRUUH�LQ�WDO�VHQVR�IRUQLUH�DL�SLi�JLRYDQL�JOL�VWUXPHQWL�QHFHVVDUL�SHU�GHFRVWUXLUH�JOL
VWHUHRWLSL �VX �FXL �VSHVVR �VL �IRQGDQR �IRUPH �GL �KDWH �VSHHFK� �H �SURPXRYHUH �OD
SDUWHFLSD]LRQH�FLYLFD�H�OkLPSHJQR��DQFKH�DWWUDYHUVR�L�PHGLD�GLJLWDOL�H�L�VRFLDO�QHWZRUN�

������'LSHQGHQ]D�GD�,QWHUQHW�H�JLRFR
RQOLQH
/D �'LSHQGHQ]D �GD �,QWHUQHW �ID �ULIHULPHQWR �DOOkXWLOL]]R �HFFHVVLYR �H �LQFRQWUROODWR �GL
,QWHUQHW �FKH� �DO �SDUL �GL �DOWUL �FRPSRUWDPHQWL �SDWRORJLFL�GLSHQGHQ]H� �SXh�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�GLSHQGHQ]D�GD�,QWHUQHW��FKH�SXh�PDQLIHVWDUVL�DQFKH�DWWUDYHUVR�OH�RUH�WUDVFRUVH
RQOLQH�D�JLRFDUH��UDSSUHVHQWD�XQD�TXHVWLRQH�LPSRUWDQWH�SHU�OD�FRPXQLWd�VFRODVWLFD�FKH
GHYH�DWWHQ]LRQDUH�LO�IHQRPHQR�H�IRUQLUH�JOL�VWUXPHQWL�DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH
DIILQFKf�TXHVWL�VLDQR�FRQVDSHYROL�GHL�ULVFKL�FKH�FRPSRUWD�OkLSHUFRQQHVVLRQH�

'L�VHJXLWR�DOFXQH�FDUDWWHULVWLFKH�VSHFLILFKH��

'RPLQDQ]D� �/kDWWLYLWd�GRPLQD�L �SHQVLHUL�HG�LO �FRPSRUWDPHQWR�GHO�VRJJHWWR�
DVVXPHQGR�XQ�YDORUH�SULPDULR�WUD�WXWWL�JOL�LQWHUHVVL�
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$OWHUD]LRQL�GHO�WRQR�GHOOkXPRUH��/kLQL]LR�GHOOkDWWLYLWd�SURYRFD�FDPELDPHQWL
QHO�WRQR�GHOOkXPRUH��,O�VRJJHWWR�SURYD�XQ�DXPHQWR�GkHFFLWD]LRQH�R�PDJJLRUH
ULODVVDWH]]D �FRPH �GLUHWWD �FRQVHJXHQ]D �GHOOkLQFRQWUR �FRQ �OkRJJHWWR �GHOOD
GLSHQGHQ]D�
&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�
5LFDGXWD��7HQGHQ]D�D�ULFRPLQFLDUH�OkDWWLYLWd�GRSR�DYHUOD�LQWHUURWWD�

,�VHJQDOL�SDWRORJLFL�GL�TXHVWR�FKH�YLHQH�GHVFULWWR�FRPH�lXQ�YHUR�H�SURSULR�DEXVR
GHOOD�WHFQRORJLDm��DQFKH�GHQRPLQDWR�l,QWHUQHW�$GGLFWLRQ�'LVRUGHUm��,�$�'��FRQLDWR
GDOOR�SVLFKLDWUD�,YDQ�*ROGEHUJ��������VRQR�VSHFLILFL�FRVg�FRPH�DFFDGH�SHU�OH�DOWUH
GLSHQGHQ]H�SLi�lWUDGL]LRQDOLm��,Q�SDUWLFRODUH��VL�KDQQR��OD�WROOHUDQ]D�RVVLD�TXDQGR�YL�e
XQ�FUHVFHQWH�ELVRJQR�GL�DXPHQWDUH�LO�WHPSR�VX�LQWHUQHW�H�OkDVWLQHQ]D�TXDQGR��FLRe��YL�e
OkLQWHUUX]LRQH �R �OD �ULGX]LRQH �GHOOkXVR �GHOOD �5HWH �FKH �FRPSRUWD �DQVLD� �DJLWD]LRQH
SVLFRPRWRULD� �IDQWDVLH� �SHQVLHUL �RVVHVVLYL ��PDOHVVHUH �SVLFKLFR �H�R �ILVLFR �FKH �VL
PDQLIHVWD �TXDQGR �VkLQWHUURPSH �R �VL �ULGXFH �LO �FRPSRUWDPHQWR�� �7XWWR �TXHVWR �KD
ULSHUFXVVLRQL�VXOOD�VIHUD�GHOOH�UHOD]LRQL�LQWHUSHUVRQDOL�FKH�GLYHQWDQR�YLD�YLD�SLi�SRYHUH
H �DOOH �TXDOL �VL �SUHIHULVFH �LO �PRQGR �YLUWXDOH� �FRQ �DOWHUD]LRQL �GHOOkXPRUH �H �GHOOD
SHUFH]LRQH�GHO�WHPSR�

/
,& ��7LQD �$QVHOPL� �ODYRUD �PROWR �VX �TXHVWL �DVSHWWL �H �LQWHJUD �OD �WHFQRORJLD �QHOOD
GLGDWWLFD��PRVWUDQGR�XQ�VXR�XWLOL]]R�IXQ]LRQDOH�FKH�SRVVD�UHQGHUH�SLi�FRQVDSHYROL�L
UDJD]]L�H�OH�UDJD]]H�GHOOH�SURSULH�DELWXGLQL�RQOLQH�

6SHVVR�VL�ULIOHWWH�LQVLHPH�VX��FRPH�WUDVFRUUL�LO�WHPSR�RQ�OLQH"�4XDQGR�DJJLXQJH�YDORUH
DOOD�WXD�YLWD�H�TXDQGR�WL�ID�SHUGHUH�WHPSR"�4XDOH�DWWHJJLDPHQWR�SRWUHVWL�FDPELDUH
TXDQGR�VHL�RQOLQH"�&KH�UXROR�KD�H�GHYH�DYHUH�OD�WHFQRORJLD��LQWHUQHW�R�LO�JLRFR��QHOOD
PLD�YLWD"�

$OOR�VWHVVR�PRGR�TXDQGR�SDUOLDPR�GL�YLGHRJLRFKL��GREELDPR�SHQVDUOL�QRQ�LQ�WHUPLQL
QHJDWLYL�PD�GL�EHQHVVHUH�GLJLWDOH��6RQR�SDUWH�GHO�PRQGR�GL�VWXGHQWL�H�VWXGHQWHVVH��(�
DOORUD��ULIOHWWLDPR�LQVLHPH�D�UDJD]]L�H�UDJD]]H�VX��TXDQGR�VRQR�XQD�ULVRUVD"�$FFHGRQR
D�FRQWHQXWL�DGHJXDWL�DOOkHWd"�$�FKH�RUD�H�SHU�TXDQWR�WHPSR�OL�XVDQR"�'LYHQWD�XWLOH
ULIOHWWHUH�FRQ�L�UDJD]]L�H�OH�UDJD]]H�ULVSHWWR�DOOkXVR�GHOOD�WHFQRORJLD�LQ�WHUPLQL�GL�TXDOLWd
H�WHPSR�

6H�FRQWUROOLDPR�OD�WHFQRORJLD�SRVVLDPR�XVDUQH�LO�SLHQR�SRWHQ]LDOH�H�WUDUQH�YDQWDJJL�

������6H[WLQJ
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,O�lVH[WLQJm�e�IUD�L�ULVFKL�SLi�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��

,O �VH[WLQJ ��DEEUHYLD]LRQH �GL �VH[ �j �VHVVR �H �WH[WLQJ �j �PHVVDJJLDUH� �LQYLDUH
PHVVDJJL� �LQGLFD �OkLQYLR �H�R �OD �ULFH]LRQH �GL �FRQWHQXWL ��YLGHR �R �LPPDJLQL�
VHVVXDOPHQWH�HVSOLFLWL�FKH�ULWUDJJRQR�VH�VWHVVL�R�JOL�DOWUL��

6SHVVR�VRQR�UHDOL]]DWH�FRQ�LO�WHOHIRQLQR��H�YHQJRQR�GLIIXVH�DWWUDYHUVR�LO�FHOOXODUH�R
DWWUDYHUVR�VLWL��H�PDLO��FKDW��6SHVVR�WDOL�LPPDJLQL�R�YLGHR��DQFKH�VH�LQYLDWH�DG�XQD
VWUHWWD�FHUFKLD�GL�SHUVRQH��VL�GLIIRQGRQR�LQ�PRGR�LQFRQWUROODELOH�H�SRVVRQR�FUHDUH�VHUL
SUREOHPL��VLD�SHUVRQDOL�FKH�OHJDOL��DOOD�SHUVRQD�ULWUDWWD��/kLQYLR�GL�IRWR�FKH�ULWUDJJRQR
PLQRUHQQL�DO�GL�VRWWR�GHL����DQQL�LQ�SRVH�VHVVXDOPHQWH�HVSOLFLWH�FRQILJXUD��LQIDWWL��LO
UHDWR�GL�GLVWULEX]LRQH�GL�PDWHULDOH�SHGRSRUQRJUDILFR��

, �FRQWHQXWL �VHVVXDOPHQWH �HVSOLFLWL� �TXLQGL� �SRVVRQR �GLYHQWDUH �PDWHULDOH �GL �ULFDWWR
DVVXPHQGR �OD �IRUPD�GL �lUHYHQJH �SRUQm �OHWWHUDOPHQWH �lYHQGHWWD �SRUQRm �IHQRPHQR
TXHVWkXOWLPR�FKH�FRQVLVWH�QHOOD�GLIIXVLRQH�LOOHFLWD�GL�LPPDJLQL�R�GL�YLGHR�FRQWHQHQWL
ULIHULPHQWL�VHVVXDOL�GLUHWWL�DO�ILQH�GL�ULFDWWDUH�OkDOWUD�SDUWH��7UD�OH�FDUDWWHULVWLFKH�GHO
IHQRPHQR�YL�VRQR�SULQFLSDOPHQWH�

OD�ILGXFLD�WUDGLWD��FKL�SURGXFH�H�LQYLD�FRQWHQXWL�VHVVXDOPHQWH�HVSOLFLWL�ULSRQH
ILGXFLD�QHO�GHVWLQDWDULR��FUHGHQGR��LQROWUH��DOOD�PRWLYD]LRQH�GHOOD�ULFKLHVWD��HV�
SURYD�GkDPRUH�ULFKLHVWD�DOOkLQWHUQR�GL�XQD�UHOD]LRQH�VHQWLPHQWDOH��
OD �SHUYDVLYLWd �FRQ �FXL �VL �GLIIRQGRQR �L �FRQWHQXWL� �LQ �SRFKL �LVWDQWL �H
DWWUDYHUVR�XQD�FRQGLYLVLRQH�FKH�GLYHQWD�YLUDOH� �LO �FRQWHQXWR�D�FRQQRWD]LRQH
VHVVXDOH�HVSOLFLWD�SXh�HVVHUH�GLIIXVR�D�XQ�QXPHUR�HVSRQHQ]LDOH�H�LQGHILQLWR�GL
SHUVRQH �H �DG �DOWUHWWDQWH �SLDWWDIRUPH �GLIIHUHQWL� �,O �FRQWHQXWR� �FRVg� �GLYHQWD
IDFLOPHQWH �PRGLILFDELOH� �VFDULFDELOH �H �FRQGLYLVLELOH �H �OD �VXD �WUDVPLVVLRQH �e
LQFRQWUROODELOH�
OD�SHUVLVWHQ]D�GHO�IHQRPHQR��LO�PDWHULDOH�SXEEOLFDWR�RQOLQH�SXh�SHUPDQHUYL
SHU�XQ�WHPSR�LOOLPLWDWR�H�SRWUHEEH�QRQ�HVVHUH�PDL�GHILQLWLYDPHQWH�ULPRVVR��8Q
FRQWHQXWR�ULFHYXWR��LQIDWWL��SXh�HVVHUH�VDOYDWR��D�VXD�YROWD�UH�LQROWUDWR�RSSXUH
FRQGLYLVR�VX�SLDWWDIRUPH�GLYHUVH�GD�TXHOOH�RULJLQDULH�H�R�LQ�HSRFKH�VXFFHVVLYH��

/D�FRQVDSHYROH]]D��R�FRPXQTXH�OD�VROD�LGHD�GL�GLIIXVLRQH�GL�FRQWHQXWL�SHUVRQDOL��VL
UHSOLFD�QHO�WHPSR�H�SXh�ILQLUH�FRQ�LO�GDQQHJJLDUH��VLD�LQ�WHUPLQL�SVLFRORJLFL�FKH�VRFLDOL�
VLD �LO �UDJD]]R�OD �UDJD]]D�VRJJHWWR �GHOOD �IRWR�GHO �YLGHR�FKH�FROXL�FRORUR �FKH�KDQQR
FRQWULEXLWR�D�GLIIRQGHUOD��'XH�DJgWL��TXLQGL��FKH�VRQR�IUD�ORUR�VWUHWWDPHQWH�OHJDWL�H�FKH
UDSSUHVHQWDQR �YHUL �H �SURSUL �FRPSRUWDPHQWL �FULPLQDOL �L �TXDOL �KDQQR �ULSHUFXVVLRQL
QHJDWLYH�VXOOD�YLWWLPD�LQ�WHUPLQL�GL�DXWRVWLPD��GL�FUHGLELOLWd��GL�UHSXWD]LRQH�VRFLDOH�RII�H
RQ�OLQH��$�FLh�VL�DVVRFLDQR�DOWUL�FRPSRUWDPHQWL�D�ULVFKLR��GL�WLSR�VHVVXDOH�PD�DQFKH
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ULIHULELOL�DG�DEXVR�GL�VRVWDQ]H�R�GL�DOFRRO��

, �ULVFKL �GHO �VH[WLQJ� �OHJDWL �DO �UHYHQJH �SRUQ� �SRVVRQR �FRQWHPSODUH� �YLROHQ]D
SVLFRVHVVXDOH��XPLOLD]LRQH��EXOOLVPR��F\EHUEXOOLVPR��PROHVWLH� �VWUHVV�HPRWLYR�FKH�VL
ULYHUVD�DQFKH�VXO�FRUSR�LQVLHPH�DG�DQVLD�GLIIXVD��VILGXFLD�QHOOkDOWUR�L�H�GHSUHVVLRQH�

������$GHVFDPHQWR�RQOLQH
,O�JURRPLQJ��GDOOkLQJOHVH�lJURRPm���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�SLi�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�� �8QkHYHQWXDOH �UHOD]LRQH �VHVVXDOH �SXh �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�OkDGHVFDPHQWR�VL�FRQILJXUD�FRPH�UHDWR�GDO�������DUW������XQGHFLHV�j
OkDGHVFDPHQWR �GL �PLQRUHQQL� �TXDQGR �e �VWDWD �UDWLILFDWD �OD �&RQYHQ]LRQH �GL
/DQ]DURWH��OHJJH�����GHO��c�RWWREUH�������

$�VHJXLUH�YHQJRQR�GHVFULWWH�OH�D]LRQL�FKH�LO�QRVWUR�,VWLWXWR�LQWHQGH�LQWUDSUHQGHUH�SHU
SUHYHQLUH�HG�DIIURQWDUH�OD�GHOLFDWD�SUREOHPDWLFD�GHOOkDGHVFDPHQWR�

$Q]LWXWWR�OD�)250$=,21(�GL�GRFHQWL�H�VWXGHQWL�WUDPLWH�LO�VXSSRUWR�GL�*HQHUD]LRQL
&RQQHVVH��9LGHR�GLQDPLFL�H�VWLPRODQWL�SHU�LQL]LDUH�XQD�GLVFXVVLRQH�LQ�FODVVH�SRVVR
IRUQLUH�LO�FRUDJJLR�D�SRWHQ]LDOL�YLWWLPH�SHU�LQL]LDUH�D�UDFFRQWDUVL�

&DVL �GL �DGHVFDPHQWR �RQOLQH �ULFKLHGRQR �OkLQWHUYHQWR �GHOOD �3ROL]LD �3RVWDOH �H �GHOOH
&RPXQLFD]LRQL�D�FXL�FL�VL�ULYROJHUd�LO�SULPD�SRVVLELOH��WHQHQGR�WUDFFLD�GHJOL�VFDPEL�IUD
LO�PLQRUH�H�OkDGHVFDWRUH��DG�HVHPSLR��VDOYDQGR�OH�FRQYHUVD]LRQL�DWWUDYHUVR�VFUHHQVKRW�
PHPRUL]]DQGR�HYHQWXDOL�LPPDJLQL�R�YLGHRn���

/kDGHVFDPHQWR��LQROWUH��SXh�HVVHUH�XQD�SUREOHPDWLFD�PROWR�GHOLFDWD�GD�JHVWLUH�H�SXh
DYHUH �ULSHUFXVVLRQL �SVLFRORJLFKH �VLJQLILFDWLYH �VXO �PLQRUH� �3HU �TXHVWR �VH
VDUd�QHFHVVDULR��FL�VL�ULYROJHUd�DG�XQ�6HUYL]LR�WHUULWRULDOH��HV��&RQVXOWRULR�)DPLOLDUH�
6HUYL]LR�GL�1HXURSVLFKLDWULD�,QIDQWLOH��HFF���LQ�JUDGR�GL�IRUQLUH�DOOD�YLWWLPD�DQFKH�XQ
DGHJXDWR�VXSSRUWR�GL�WLSR�SVLFRORJLFR�R�SVLFKLDWULFR�



'RFXPHQWR�GL�H�SROLF\���,�&��'2/2 'DWD�GL�SURWRFROOR��������������������

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

,�PLQRUL�YLWWLPH�GL�DGHVFDPHQWR�ULIHULVFRQR��JHQHUDOPHQWH��GL�VHQWLUVL�WUDGLWL��PD�DQFKH
GL�SURYDUH�XQ�VHQVR�GL�FROSD�SHU�HVVHUH�FDGXWL�LQ�WUDSSROD�HG�HVVHUVL�ILGDWL�GL�XQR
VFRQRVFLXWR�

,QXWLOH�VRWWROLQHDUH�FKH�QHL�FDVL�SLi�HVWUHPL�LQ�FXL�OkDGHVFDPHQWR�SRUWD�DG�XQ�LQFRQWUR
ILVLFR�H�DG�XQ�DEXVR�VHVVXDOH�XQ�VRVWHJQR�SVLFRORJLFR�HVSHUWR�SHU�LO �PLQRUH�e�GD
FRQVLGHUDUVL�SULRULWDULR�H�XUJHQWH�

3HU �FRQVLJOL �H �SHU �XQ �VXSSRUWR �e �SRVVLELOH �VL �IDUd �ULIHULPHQWR �DOOD �+HOSOLQH �GL
*HQHUD]LRQL �&RQQHVVH ��������� �RSHUDWRUL �HVSHUWL �H �SUHSDUDWL �VRQR �VHPSUH �D
GLVSRVL]LRQH�GHJOL�LQVHJQDQWL��GHO�'LULJHQWH�H�GHJOL�RSHUDWRUL�VFRODVWLFL��ROWUH�FKH�GHL
EDPELQL��GHJOL�DGROHVFHQWL��GHL�JHQLWRUL�H�GL�DOWUL�DGXOWL�FKH�D�YDULR�WLWROR�QHFHVVLWDQR�GL
XQ�FRQIURQWR�H�GL�XQ�DLXWR�SHU�JHVWLUH�QHO�PRGR�SLi�RSSRUWXQR�HYHQWXDOL�HVSHULHQ]H
QHJDWLYH�H�R�SUREOHPDWLFKH�LQHUHQWL�OkXWLOL]]R�GHL�QXRYL�PHGLD�

������3HGRSRUQRJUDILD
/D�SHGRSRUQRJUDILD�RQOLQH�e�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
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��4XHVWkXOWLPD��LQWURGXFH��WUD�OH
DOWUH�FRVH��LO�UHDWR�GL�lSRUQRJUDILD�PLQRULOH�YLUWXDOHm��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�TXDOLWd�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�
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,Q �XQkRWWLFD �GL �DWWLYLWd �SUHYHQWLYH� �LO �WHPD�GHOOD �SHGRSRUQRJUDILD �e �HVWUHPDPHQWH
GHOLFDWR��RFFRUUH�SDUODUQH�VHPSUH�LQ�FRQVLGHUD]LRQH�GHOOD�PDWXULWd��GHOOD�IDVFLD�GkHWd�H
VHOH]LRQDQGR�LO�WLSR�GL�LQIRUPD]LRQL�FKH�VL�SRVVRQR�FRQGLYLGHUH�

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

,QROWUH��e�DXVSLFDELOH�FKH�SRVVD�ULHQWUDUH�QHL�WHPL�GL�XQkDWWLYLWd�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 �e
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�l6HJQDOD�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�l&OLFFD�H�6HJQDODm�GL�7HOHIRQR
$]]XUUR�H�l6723�,7m�GL�6DYH�WKH�&KLOGUHQ�

3DUDOOHODPHQWH��VH�VL �UDYYLVD�XQ�ULVFKLR�SHU�LO �EHQHVVHUH�SVLFRILVLFR�GHL�OOH
EDPELQL�H��UDJD]]L�H�FRLQYROWH�QHOOD�YLVLRQH�GL�TXHVWL�FRQWHQXWL��SUHVVR�O
,&�7LQD
$QVHOPL�e�RUJDQL]]DWR�XQ�VXSSRUWR�SVLFRORJLFR�GHGLFDWR��6SRUWHOOR�$VFROWR��FKH�ID�GD
HYHQWXDOH�SUHPHVVD�DO �FRLQYROJLPHQWR�GL �VWUXWWXUH�SXEEOLFKH�FRPH�L �VHUYL]L �VRFLR�
VDQLWDUL�GHO�WHUULWRULR�GL�DSSDUWHQHQ]D��&RQVXOWRUL�)DPLOLDUL��6HUYL]L�GL�1HXURSVLFKLDWULD
LQIDQWLOH��FHQWUL�VSHFLDOL]]DWL�VXOOkDEXVR�H�LO�PDOWUDWWDPHQWR�DOOkLQIDQ]LD�

,PSUHVFLQGLELOH �SRL �LO �ULIHULPHQWR �DOOH �)RU]H �GHOO
2UGLQH� �3ROL]LD �GL �6WDWR �j
&RPSDUWLPHQWR�GL�3ROL]LD�SRVWDOH�H�GHOOH�&RPXQLFD]LRQL���3ROL]LD�GL�6WDWR�j�4XHVWXUD�R
&RPPLVVDULDWR�GL�3�6��GHO�WHUULWRULR�GL�FRPSHWHQ]D��$UPD�GHL�&DUDELQLHUL�j�&RPDQGR
3URYLQFLDOH�R�6WD]LRQH�GHO�WHUULWRULR�GL�FRPSHWHQ]D��3ROL]LD�GL�6WDWR�j�&RPPLVVDULDWR
RQOLQH�

6WXGL�LQ�PDWHULD�GLPRVWUDQR�FRPH�OkXWLOL]]R�GL�PDWHULDOH�SHGRSRUQRJUDILFR�SRVVD�HVVHUH
SURSHGHXWLFR�DOOkDEXVR�VHVVXDOH�DJLWR�HG�e�TXLQGL�IRQGDPHQWDOH��LQ�WHUPLQL�SUHYHQWLYL�
LQWHUYHQLUH�SHU�ULGXUUH�OkLQFLGHQ]D�GL�WDOH�SRVVLELOLWd�

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,�GD�VYLOXSSDUH�QHOOkDUFR�GHOOkDQQR�VFRODVWLFR�����������

� �2UJDQL]]DUH �XQR �R �SLi �LQFRQWUL �GL �IRUPD]LRQH �DOOkXWLOL]]R �VLFXUR �H
FRQVDSHYROH�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL�LQWHJUDQGR�OR�VYROJLPHQWR
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GHOOD �GLGDWWLFD �H �DVVLFXUDQGR �OD �SDUWHFLSD]LRQH �DWWLYD �GHJOL
VWXGHQWL�VWXGHQWHVVH�

��2UJDQL]]DUH�ODERUDWRUL�GL�HGXFD]LRQH�DOOD�VHVVXDOLWd�H�DOOkDIIHWWLYLWd��ULYROWL
DJOL�OOH�VWXGHQWL�VWXGHQWHVVH�

�

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

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

� �2UJDQL]]DUH �XQR �R �SLi �LQFRQWUL �SHU �OD �SURPR]LRQH �GHO �ULVSHWWR �GHOOD
GLYHUVLWd� �ULVSHWWR�GHOOH�GLIIHUHQ]H�GL �JHQHUH� �GL �RULHQWDPHQWR�H�LGHQWLWd
VHVVXDOH��GL�FXOWXUD�H�SURYHQLHQ]D��HWF���FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�GHJOL�OOH
VWXGHQWL�VWXGHQWHVVH�
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

&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 �SXh �IDUH
ULIHULPHQWR�D�WXWWD�OD�FRPXQLWd�VFRODVWLFD�

4XHVWD�VH]LRQH�GHOOkH3ROLF\�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
QHOOkLGHQWLILFD]LRQH�GL�XQD�VLWXD]LRQH�RQOLQH�D�ULVFKLR��FRVg�GD�GHILQLUH�OH�PRGDOLWd�GL
SUHVD�LQ�FDULFR�GD�SDUWH�GHOOD�VFXROD�H�OkLQWHUYHQWR�PLJOLRUH�GD�PHWWHUH�LQ�DWWR�SHU
DLXWDUH�VWXGHQWL�HVVH�LQ�GLIILFROWd��(VVH��LQROWUH��IRUQLVFRQR�YDOLGH�LQGLFD]LRQL�DQFKH�SHU
L�SURIHVVLRQLVWL�H�OH�RUJDQL]]D]LRQL�HVWHUQH�FKH�RSHUDQR�FRQ�OD�VFXROD��YHGL�SDUDJUDIR
�����GHOOkH3ROLF\��

1HOOH�SURFHGXUH�

VRQR�LQGLFDWH�OH�ILJXUH�SUHSRVWH�DOOkDFFRJOLHQ]D�GHOOD�VHJQDOD]LRQH�H�DOOD
SUHVD�LQ�FDULFR�H�JHVWLRQH�GHO�FDVR�
OH�PRGDOLWd�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��

1HOOkDIIURQWDUH �L �FDVL �SUHYHGLDPR �OD �FROODERUD]LRQH �FRQ �DOWUH �ILJXUH� �HQWL�
LVWLWX]LRQL�H�VHUYL]L�SUHVHQWL�VXO�WHUULWRULR��FKH�YHUUDQQR�ULFKLDPDWL�SLi�DYDQWL��
TXDORUD�OD�JUDYLWd�H�OD�VLVWHPDWLFLWd�GHOOD�VLWXD]LRQH�ULFKLHGD�LQWHUYHQWL�FKH�HVXODQR
GDOOH�FRPSHWHQ]H�H�SRVVLELOLWd�GHOOD�VFXROD�

7DOL�SURFHGXUH�VRQR�FRPXQLFDWH�H�FRQGLYLVH�FRQ�OkLQWHUD�FRPXQLWd�VFRODVWLFD�

4XHVWR�ULVXOWD�LPSRUWDQWH�VLD�SHU�IDFLOLWDUH�OkHPHUVLRQH�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�e�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�FRPXQLWd�

/D�FRQGLYLVLRQH�DYYHUUd�DWWUDYHUVR�DVVHPEOHH�VFRODVWLFKH�FKH�FRLQYROJRQR�L�JHQLWRUL�
JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�H�LO�SHUVRQDOH�GHOOD�VFXROD��FRQ�OkXWLOL]]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�XQkHIILFDFH�FRPXQLFD]LRQH�

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

&\EHUEXOOLVPR��e�QHFHVVDULR�FDSLUH�VH�VL�WUDWWD�HIIHWWLYDPHQWH�GL�F\EHUEXOOLVPR
R �GL �DOWUD �SUREOHPDWLFD� �2OWUH �DO �FRQWHVWR� �YDQQR �FRQVLGHUDWH �OH �PRGDOLWd
DWWUDYHUVR �OH �TXDOL �LO �FRPSRUWDPHQWR �VL �PDQLIHVWD ��DOOD �SUHVHQ]D �GL �XQ
lSXEEOLFRm" �7UD �FRHWDQHL" �,Q �PRGR �ULSHWXWR �H �LQWHQ]LRQDOH" �&ke �XQ �GDQQR
SHUFHSLWR �DOOD �YLWWLPD"�HWF��� �c �QHFHVVDULR �SRL �YDOXWDUH �OkHYHQWXDOH �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 �e
RSSRUWXQR��LQQDQ]LWXWWR��IDUH�DWWHQ]LRQH�D�QRQ�FDQFHOODUH�HYHQWXDOL�SURYH�GD
VPDUWSKRQH��WDEOHW�H�FRPSXWHU�XWLOL]]DWL�GDOOD�SHUVRQD�PLQRUHQQH�H�LQROWUH�e
LPSRUWDQWH�QRQ�VRVWLWXLUVL�DO�EDPELQR�D�H�R�DGROHVFHQWH��HYLWDQGR��TXLQGL��GL
ULVSRQGHUH�DOOkDGHVFDWRUH�DO�VXR�SRVWR���c�IRQGDPHQWDOH�YDOXWDUH�LO�EHQHVVHUH
SVLFRILVLFR �GHL �PLQRUL �H �LO �ULVFKLR �FKH �FRUURQR� �9L �ULFRUGLDPR�FKH �OkDWWXDOH
QRUPDWLYD�SUHYHGH�FKH�OD�SHUVRQD�FRLQYROWD�LQ�TXDOLWd�GL�YLWWLPD�R�WHVWLPRQH�LQ
DOFXQH�WLSRORJLH�GL�UHDWL��WUD�FXL�LO�JURRPLQJ��GHEED�HVVHUH�DVFROWDWD�LQ�VHGH�GL
UDFFROWD�GL�LQIRUPD]LRQL�FRQ�OkDXVLOLR�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�e�RSSRUWXQR�DGRWWDUH�VLVWHPL�GL�VHJQDOD]LRQH�FRQ�OkRELHWWLYR�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 �QHFHVVLWd �GL �VHJQDOD]LRQH�H �ULPR]LRQH�GL �FRQWHQXWL �RQOLQH
OHVLYL� �FLDVFXQ �PLQRUH �XOWUDTXDWWRUGLFHQQH ��R �L �VXRL �JHQLWRUL �R �FKL �HVHUFLWD �OD
UHVSRQVDELOLWd �GHO �PLQRUH� �FKH�VLD �VWDWR �YLWWLPD�GL �F\EHUEXOOLVPR�SXh�LQROWUDUH �DO
WLWRODUH�GHO�WUDWWDPHQWR�R�DO�JHVWRUH�GHO�VLWR�LQWHUQHW�R�GHO�VRFLDO�PHGLD�XQkLVWDQ]D�SHU
OkRVFXUDPHQWR��OD�ULPR]LRQH�R�LO�EORFFR�GHL�FRQWHQXWL�GLIIXVL�QHOOD�5HWH��6H�HQWUR����RUH
LO�JHVWRUH�QRQ�DYUd�SURYYHGXWR��OkLQWHUHVVDWR�SXh�ULYROJHUH�DQDORJD�ULFKLHVWD�DO�*DUDQWH
SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FKH�ULPXRYHUd�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�

/
,&��7LQD�$QVHOPL��GL�'ROR�VL�DWWLYHUd�SHU�VHJQDODUH�DL�JHQLWRUL�H�DL�6HUYL]L�WHUULWRULDOL
WXWWL�L�FDVL�LQ�FXL�VLWXD]LRQL�VRSUDFLWDWH�SRVVDQR�HVVHUH�RFFDVLRQH�GL�ULVFKLR�R�GL�SHULFROR
SHU�JOL�VWXGHQWL�

�������&RPH�VHJQDODUH��TXDOL�VWUXPHQWL
H�D�FKL
/kLQVHJQDQWH�ULYHVWH�OD�TXDOLILFD�GL�SXEEOLFR�XIILFLDOH�LQ�TXDQWR�OkHVHUFL]LR�GHOOH�VXH
IXQ]LRQL�QRQ�e�FLUFRVFULWWR�DOOkDPELWR�GHOOkDSSUHQGLPHQWR��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�DWWLYLWd�HGXFDWLYH�

/H�VLWXD]LRQL�SUREOHPDWLFKH�LQ�UHOD]LRQH�DOOkXVR�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��j�,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�
&$62 �% ��(9,'(1=$� �j �,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�SXh�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�
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VSRUWHOOR�GL�DVFROWR�FRQ�SURIHVVLRQLVWL�

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

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

/D�QRVWUD�VFXROD�LQ�SDUWLFRODUH��KD�SUHGLVSRVWR�XQD�FDVVHWWD�SHU�OR�6SRUWHOOR�$VFROWR
FKH�UDFFRJOLHUd�OH�VHJQDOD]LRQL�HYHQWXDOPHQWH�DQRQLPH�GHJOL�6WXGHQWL�VX�VLWXD]LRQL
FKH�SRVVDQR�FRVWLWXLUH�SHULFROR�GL�EXOOLVPR�H�F\EHUEXOOLVPR��/H�SHUVRQH�GL�ULIHULPHQWR
VDUDQQR �LO �GRWW� �$OILR �&KHFFKLQ� �SVLFRORJR �GHOOD �VFXROD� �LO �SURI� �5HIHUHQWH �SHU �LO
FRQWUDVWR�DO�EXOOLVPR�H�F\EHUEXOOLVPR�H�L�UHOWLYL�UHIHUHQWL�GL�SOHVVR��ROWUH�QDWXUDOPHQWH
LO�'LULJHQWH�6FRODVWLFR�H�LO�VXR�6WDII�

/D�VFXROD�KD�DWWLYDWR�LQROWUH�XQ�PRGXOR�*RRJOH�SHU�OH �VHJQDOD]LRQL �RQOLQH�FKH�VL
DJJLXQJH�D�TXDQWR�VRSUD�

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

3HU�XQD�PDSSDWXUD�GHJOL�LQGLUL]]L�GL�WDOL�VWUXWWXUH�e�SRVVLELOH�FRQVXOWDUH�LO�9DGHPHFXP
GL�*HQHUD]LRQL�&RQQHVVH�l*XLGD�RSHUDWLYD�SHU�FRQRVFHUH�H�RULHQWDUVL�QHOOD�JHVWLRQH�GL
DOFXQH�SUREOHPDWLFKH�FRQQHVVH�DOOkXWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL�GD�SDUWH�GHL�SLi
JLRYDQLm ��VHFRQGD�SDUWH� �SDJ� ����� �VHQ]D �GLPHQWLFDUH �FKH �OD �+HOSOLQH �GL �7HOHIRQR
$]]XUUR���������e�VHPSUH�DWWLYD�QHOOkRIIULUH�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�DOOkXWLOL]]R�GL�,QWHUQHW�SXh�SUHVHQWDUH�

�

&RPLWDWR �5HJLRQDOH �8QLFHI� �ODGGRYH �SUHVHQWH� �VX �GHOHJD �GHOOD �UHJLRQH�
VYROJH�XQ�UXROR�GL�GLIHQVRUH�GHL�GLULWWL�GHOOkLQIDQ]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�DWWLYLWd�GL�SUHYHQ]LRQH�HG
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DQFKH �QHOOD �VHJQDOD]LRQH �GL �FRPSRUWDPHQWL �D �ULVFKLR �FRUUHODWL �DOOkXVR �GL
,QWHUQHW�
3ROL]LD�3RVWDOH�H�GHOOH�&RPXQLFD]LRQL��DFFRJOLH�WXWWH�OH�VHJQDOD]LRQL�UHODWLYH
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