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

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

/H�oFRPSHWHQ]H�GLJLWDOLp�VRQR�IUD�OH�DELOLWe�FKLDYH�DOOnLQWHUQR�GHO�4XDGUR�GL�ULIHULPHQWR�(XURSHR
GHOOH�&RPSHWHQ]H�SHU�OnDSSUHQGLPHQWR�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�OnDSSUHQGLPHQWR�SHUPDQHQWH���

,Q�XQ�FRQWHVWR�VHPSUH�SLj�FRPSOHVVR��GLYHQWD�TXLQGL�HVVHQ]LDOH�SHU�RJQL�,VWLWXWR�6FRODVWLFR�GRWDUVL
GL�XQD�(�SROLF\��XQ�GRFXPHQWR�SURJUDPPDWLFR�YROWR�D�SURPXRYHUH�OH�FRPSHWHQ]H�GLJLWDOL�HG�XQ�XVR
GHOOH�WHFQRORJLH�SRVLWLYR��FULWLFR�H�FRQVDSHYROH��VLD�GD�SDUWH�GHL�UDJD]]L�H�GHOOH�UDJD]]H�FKH�GHJOL
DGXOWL�FRLQYROWL�QHO�SURFHVVR�HGXFDWLYR���/n(�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�

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

OnDSSURFFLR�HGXFDWLYR�DOOH�WHPDWLFKH�FRQQHVVH�DOOH�oFRPSHWHQ]H�GLJLWDOLp��DOOD�SULYDF\��DOOD
VLFXUH]]D�RQOLQH�H�DOOnXVR�GHOOH�WHFQRORJLH�GLJLWDOL�QHOOD�GLGDWWLFD�H�QHO�SHUFRUVR�HGXFDWLYR�
OH�QRUPH�FRPSRUWDPHQWDOL�H�OH�SURFHGXUH�GL�XWLOL]]R�GHOOH�7HFQRORJLH�GHOOn,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�

�

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

6FRSR�GHOOnH3ROLF\��
5XROL�H�UHVSRQVDELOLWe��
8Q
LQIRUPDWLYD�SHU�L�VRJJHWWL�HVWHUQL�FKH�HURJDQR�DWWLYLWe�HGXFDWLYH�QHOO
,VWLWXWR��
&RQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOnH3ROLF\�DOOnLQWHUD�FRPXQLWe�VFRODVWLFD��
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*HVWLRQH�GHOOH�LQIUD]LRQL�DOOD�H3ROLF\��
,QWHJUD]LRQH�GHOOnH3ROLF\�FRQ�UHJRODPHQWL�HVLVWHQWL��
0RQLWRUDJJLR�GHOOnLPSOHPHQWD]LRQH�GHOOnH3ROLF\�H�VXR�DJJLRUQDPHQWR��

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

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

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

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

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

�

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

/n�(�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�

,O�SUHVHQWH�'RFXPHQWR�(�3ROLF\�YLHQH�UHGDWWR�GDOO
,VWLWXWR�6WDWDOH�GL�,VWUX]LRQH�6XSHULRUH��*LRYDQQL
)DOFRQH����9LD�3LR�/D�7RUUH�����%DUUDIUDQFD�QHOOn$QQR�6FRODVWLFR������������'LULJHQWH�VFRODVWLFR
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3URI�VVD�0DULD�6WHOOD�*XHOL��

,O�SURJHWWR��JLXQWR�DOOD�TXDUWD�HGL]LRQH��Hk�VWDWR�GLUDPDWR�FRQ�QRWD�PLQLVWHULDOH�Q�������GHO����DJRVWR
������DYHQWH�SHU�RJJHWWR�o$]LRQL�GL�SUHYHQ]LRQH�GHL�IHQRPHQL�GL�EXOOLVPR�H�F\EHUEXOOLVPR�H�GL
HGXFD]LRQH�DG�XQ�XVR�FRUUHWWR�H�FRQVDSHYROH�GHOOD�UHWH�H�GHOOH�QXRYH�WHFQRORJLHp��SURPRVVR�GD
o*HQHUD]LRQL�&RQQHVVH�H�GDO�0,85�

,O�6DIHU�,QWHUQHW�&HQWUH��6,&��Hk�XQ�SURJHWWR�FR�ILQDQ]LDWR�GDOOD�&RPPLVVLRQH�(XURSHD�QHOOnDPELWR�GHO
SURJUDPPD�o&RQQHFWLQJ�(XURSH�)DFLOLW\p��&()��m�7HOHFRP��QHOOnDPELWR�GHO�TXDOH�FRQWULEXLVFH�DOOD
UHWH �GHL �6,& �GHL �3DHVL �PHPEUL �FRQ �OnRELHWWLYR �GL �GLIIRQGHUH �FDPSDJQH �GL �VHQVLELOL]]D]LRQH�
SURPRYHQGR�D]LRQL��ULVRUVH�H�VHUYL]L�SHU�XQ�XVR�FRQVDSHYROH�H�UHVSRQVDELOH�GHOOH�WHFQRORJLH�GLJLWDOL�H
SHU�OD�VHJQDOD]LRQH�GHOOH�SUREOHPDWLFKH�FRQQHVVH�

,O�'RFXPHQWR�Hk�SDUWH�LQWHJUDQWH�GHO�3LDQR�7ULHQQDOH�GHOOn2IIHUWD�)RUPDWLYD��H�OH�D]LRQL�VRWWRVFULWWH
FRVWLWXLVFRQR �LQGLFD]LRQL �H �EXRQH �SUDVVL �GL �D]LRQH �H �SUHYHQ]LRQH �LQ �PDWHULD �GL �EXOOLVPR �H
F\EHUEXOOLVPR�

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

/H�FRPSRQHQWL�GHOOD�FRPXQLWDk�VFRODVWLFD��GHYRQR�IDYRULUH�LO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL
FRQ�UXROL�GLYHUVL�H�RELHWWLYL�

�

,O �'LULJHQWH�VFRODVWLFR�Hk �JDUDQWH�SHU�OD�VLFXUH]]D�GL�WXWWL�L �PHPEUL�GHOOD�FRPXQLWDk �VFRODVWLFD�
3URPXRYH�HG�DWWLYD�EXRQH�SUDVVL�VHFRQGR�OH�LQGLFD]LRQL�GHO�0�,�8�5���PHGLDQWH�O
RUJDQL]]D]LRQH�GL
SHUFRUVL�GL�IRUPD]LRQH�SHU�OD�VLFXUH]]D�H�SUREOHPDWLFKH�FRQQHVVH�DOO
XWLOL]]R�GHOOD�UHWH�VLD�RQOLQH�FKH
RIIOLQH��FRQ�OD�FROODERUD]LRQH�GHO�GRFHQWH�5HIHUHQWH�G
,VWLWXWR�SHU�OH�WHPDWLFKH�GHO�%XOOLVPR�H�GHO
&\EHUEXOOLVPR��IHUPR�UHVWDQGR�OD�UHVSRQVDELOLWDk�GL�JHVWLUH�HG�LQWHUYHQLUH�QHL�FDVL�GL�JUDYL�HSLVRGL�HG
XVR�LPSURSULR�GHOOH�WHFQRORJLH�GLJLWDOL�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�

,O�5HIHUHQWH�G
,VWLWXWR�SHU�OD�SUHYHQ]LRQH�HG�LO�FRQWUDVWR�GHO�%XOOLVPR�H�GHO�&\EHUEXOOLVPR�
LQGLYLGXDWR�DL�VHQVL�GHOO
DUW�����FRPPD����/HJJH����PDJJLR�������Q������KD�LO�FRPSLWR�GL��FRRUGLQDUH
OH�LQL]LDWLYH�GL�SUHYHQ]LRQH�H�GL�FRQWUDVWR�GHO�F\EHUEXOOLVPR��DQFKH�DYYDOHQGRVL�GHOOD�FROODERUD]LRQH
GHOOH�)RU]H�GL�SROL]LD�QRQFKHl�GHOOH�DVVRFLD]LRQL�H�GHL�FHQWUL�GL�DJJUHJD]LRQH�JLRYDQLOH�SUHVHQWL�VXO
WHUULWRULR���,O�VXR�UXROR�Hk��DOWUHVLk��IRQGDPHQWDOH�QRQ�VROR�LQ�DPELWR�VFRODVWLFR�PD�DQFKH�LQ�TXHOOR
H[WUDVFRODVWLFR��RYH�SRVVLELOH���SHU�LO�FRLQYROJLPHQWR�GL�SHUFRUVL�IRUPDWLYL�ILQDOL]]DWL�SHU�VWXGHQWL�H
VWXGHQWHVVH��SHU�JHQLWRUL�H�SHU�O
LQWHUD�FRPXQLWDk�VFRODVWLFD�
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/
$QLPDWRUH�GLJLWDOH�UDSSUHVHQWD�XQ�YDOLGR�VXSSRUWR�SHU�O
LQWHUR�SHUVRQDOH�VFRODVWLFR�QRQ�VROR�GDO
SXQWR�GL �YLVWD�WHFQLFR�LQIRUPDWLFR� �PD�DQFKH�LQ�ULIHULPHQWR�DOOD �SURWH]LRQH�H�JHVWLRQH�GHL �GDWL
SHUVRQDOL��ULVFKL�RQOLQH��H�SHU�EXRQH�SUDVVL�LQ�PDWHULD�GL�SHUFRUVL�GL�IRUPD]LRQH��VFXROD�GLJLWDOH��HG
�HGXFD]LRQH�FLYLFD��

,�GRFHQWL�KDQQR�XQ�UXROR�FHQWUDOH�QHO��GLIIRQGHUH�OD�FXOWXUD�GHOO
XVR�UHVSRQVDELOH�GHOOH�7,&�H�GHOOD
5HWH�� �DFFRVWDQGR�DOOD�GLGDWWLFD�O
XWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL� �RYH�SRVVLELOH� �6XSSRUWDQR�JOL
VWXGHQWL�H�OH�VWXGHQWHVVH�QHOOH�DWWLYLWDk�GL�DSSUHQGLPHQWR�H�QHL�ODERUDWRUL�FKH�SUHYHGRQR�O
XVR�GHOOD
/,0�R �GL �DOWUL �GLVSRVLWLYL �WHFQRORJLFL� �FKH �VL �FRQQHWWRQR �DOOD �5HWH� �KDQQR �LOGR�YHUH �PRUDOH �H
SURIHVVLRQDOH�GL�VHJQDODUH�DO�'LULJHQWH�VFRODVWLFR�TXDOXQTXH�SUREOHPDWLFD��YLROD]LRQH�R�DEXVR��DQFKH
RQOLQH��FKH�YHGH�FRLQYROWL�VWXGHQWL�H�VWXGHQWHVVH��

,O�SHUVRQDOH�$PPLQLVWUDWLYR��7HFQLFR�HG�$XVLOLDULR��$7$���VYROJH�IXQ]LRQL�GL�WLSR�DPPLQLVWUDWLYR�
FRQWDELOH� �JHVWLRQDOH �H �GL �VRUYHJOLDQ]D� �FRQQHVVH �DOOH �DWWLYLWDk �GHOO
,VWLWX]LRQH �VFRODVWLFD� �LQ
FROODERUD]LRQH �FRQ �LO �'LULJHQWH �VFRODVWLFR �H �FRQ �LO �SHUVRQDOH �GRFHQWH �WXWWR� �(k �FRLQYROWR �QHOOD
VHJQDOD]LRQH�GL �FRPSRUWDPHQWL �QRQ�DGHJXDWL �H�R�HSLVRGL �GL �EXOOLVPR�F\EHUEXOOLVPR�LQVLHPH�DOOH
ILJXUH�LQWHUQH�SUHSRVWH��H�QHO�UDFFRJOLHUH��YHULILFDUH�H�YDOXWDUH�OH�LQIRUPD]LRQL�LQHUHQWL�D�SRVVLELOL
FDVL�GL�EXOOLVPR�H�GL�F\EHUEXOOLVPR�*OL�6WXGHQWL�H�OH�6WXGHQWHVVH

*OL �VWXGHQWL �H �OH �VWXGHQWHVVH �VRQR�WHQXWL�H �DO �ULVSHWWR�GHOOH �QRUPH�FKH�GLVFLSOLQDQR�O
XWLOL]]R
FRQVDSHYROH�GHOOH�WHFQRORJLH�GLJLWDOL�FRQ�OD�ILQDOLWDk �GL�VDOYDJXDUGDUH�OD�SURSULD�LGHQWLWDk �H�TXHOOD
DOWUXL��VHFRQGR�TXDQWR�LQGLFDWR��DOWUHVLk� �QHO�5HJRODPHQWR�G
,VWLWXWR��/D�SDUWHFLSD]LRQH�D�SHUFRUVL
IRUPDWLYL�H�SURJHWWXDOL�KD�OR�VFRSR�GL�SURPXRYHUH�O
XWLOL]]R�SRVLWLYR�GHOOH�7,&�H�GHOOD�5HWH��LQ�XQD
GLPHQVLRQH�GL�SHHU�HGXFDWLRQ�

,�JHQLWRUL�VRQR�FRUUHVSRQVDELOL�QHOOH�VFHOWH�HGXFDWLYH�GHOO
,VWLWX]LRQH�VFRODVWLFD��DWWH�DOOH�DWWLYLWDk�GL
SUHYHQ]LRQH�HG�XVR�FRQVDSHYROH�GHOOH�7,&��GHOOD�5HWH�H�GHL�GHYLFH�SHUVRQDOL�GHL�ULVSHWWLYL�ILJOL�

*OL�(QWL�HGXFDWLYL�HVWHUQL�H�OH�$VVRFLD]LRQL�FKH�HQWUDQR�LQ�UHOD]LRQH�FRQ�O
,VWLWX]LRQH�VFRODVWLFD�
RVVHUYDQR�OH�SROLWLFKH�LQWHUQH�VXOO
XVR�FRQVDSHYROH�GHOOD�5HWH�H�GHOOH�7,&��IHUPR�UHVWDQGR�GL�DWWLYDUH
SURFHGXUH�H�FRPSRUWDPHQWL�VLFXUL�SHU�OD�SURWH]LRQH�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH��GXUDQWH�OH
DWWLYLWDk�FKH�YHQJRQR�VYROWH�DOO
LQWHUQR�GHOOD�VFXROD�R�LQ�FXL�VRQR�LPSHJQDWL�JOL�VWHVVL�

3HU �TXDQWR �QRQ �HVSUHVVDPHQWH �LQGLFDWR �VXL �UXROL �H �VXOOH �UHVSRQVDELOLWDk �GHOOH �ILJXUH �SUHVHQWL
DOO
LQWHUQR�GHOO
,VWLWX]LRQH�VFRODVWLFD��VL�ULPDQGD��DOO
DUW������FRPPD����/HJJH����PDU]R�������Q�����
DOO
DUW�����GHOOD�/HJJH����PDU]R�������Q�������DO�&&1/�LQ�YLJRUH��DO�'�3�5����PDU]R�������Q�������DOOD
/HJJH����OXJOLR�������Q�������DO�3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH��D�TXDQWR�VWDWXLWR�LQ�PDWHULD
GL�FXOSD�LQ�YLJLODQGR��FXOSD�LQ�RUJDQL]]DQGR��FXOSD�LQ�HGXFDQGR�

�

������8QdLQIRUPDWLYD�SHU�L�VRJJHWWL�HVWHUQL
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FKH�HURJDQR�DWWLYLWb�HGXFDWLYH�QHOOd,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\��GHOOhLQWLPLWc�H
GHJOL�VSD]L�SHUVRQDOL�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�ROWUH�FKH�TXHOOL�OHJDWL�D�WROOHUDUH�R
SDUWHFLSDUH�D�FRPSRUWDPHQWL�GL�PLQRUL�FKH�VRQR�LOOHJDOL��R�DEXVLYL�R�FKH�PHWWDQR�D�ULVFKLR
OD�ORUR�VLFXUH]]D��

7XWWL�JOL�DWWRUL�HVWHUQL�VRQR�WHQXWL�D�FRQRVFHUH�H�ULVSHWWDUH�OH�UHJROH�GHO�QRVWUR�,VWLWXWR�GRYH�VRQR
HVSOLFLWDWH�OH�PRGDOLWe�GL�XWLOL]]R�GHL�SURSUL�GLVSRVLWLYL�SHUVRQDOL��VPDUWSKRQH��WDEOHW��SF��HWF���H�TXHOOL
LQ �GRWD]LRQH�GHOOD �VFXROD� �HYLWDQGR�XQ�XVR�LPSURSULR�R �FRPXQTXH�GHRQWRORJLFDPHQWH�VFRUUHWWR
GXUDQWH �OH �DWWLYLWe �FRQ �JOL �VWXGHQWL �H �OH �VWXGHQWHVVH� �(VLVWH �OnREEOLJR �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���

GD�FRPSLODUH�FRQ�OH�LQGLFD]LRQL�FRQWHQXWH�QHOOD�OH]LRQH

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

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

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

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

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

,O �'RFXPHQWR�(�3ROLF\�Hk �VWDWR�UHGDWWR�GDO�JUXSSR�GL�ODYRUR��SHU�OD�UHDOL]]D]LRQH�GHOOH�D]LRQL�D
VXSSRUWR�GHOOD �SUHYHQ]LRQH�H �FRQWUDVWR�GHL �IHQRPHQL �GL �%XOOLVPR�H�&\EHUEXOOLVPR�LVWLWXLWR �FRQ
GHOLEHUD�GHO�&�'��GHO�������������,O�WHDP�f�FRRUGLQDWR�GDO�UHIHUHQWH�SHU�OD�SUHYHQ]LRQH�H�FRQWUDVWR�DO
EXOOLVPR�H�F\EHUEXOOLVPR�3URI�VVD�,OHQLD�0DULD�$GDPR��LQGLYLGXDWD�QHOOD�IXQ]LRQH�FRQ�QRWD�SURW��Q�
�����GHO ������������ �/R �VWHVVR �ULVXOWD �FRPSRVWR �GDOOH �VHJXHQWL �ILJXUH� �'LULJHQWH �6FRODVWLFR �H
&ROODERUDWRUH� �UHIHUHQWH �LQFOXVLRQH �H �GLVSHUVLRQH �VFRODVWLFD� �DQLPDWRUH �GLJLWDOH� �IXQ]LRQH
VWUXPHQWDOH��LQWHUYHQWL�H�VHUYL]L�SHU�JOL�VWXGHQWL��IXQ]LRQH�VWUXPHQWDOH��JHVWLRQH�372)��IXQ]LRQH
VWUXPHQWDOH� �YDOXWD]LRQH �G
,VWLWXWR �H �UHDOL]]D]LRQH �GL �SURJHWWL �IRUPDWLYL� �IXQ]LRQH �VWUXPHQDWOH�
JHVWLRQH�GHL�VHUYL]L�LQIRUPDWLFL��IXQ]LRQH�VWUXPHQWDOH�GHOO
,36$5�GL�$LGRQH��IXQ]LRQH�VWUXPHQWDOH
GHOO
,36$5�GL�%DUUDIUDQFD��IXQ]LRQH�VWUXPHQDWOH�GHOO
,36&�GL�9DOJXDUQHUD��5HVSRQVDELOH�GHOO
,36$5
GL�$LGRQH��5HVSRQVDELOH�GHOO
,36$5�GL�%DUUDIUDQFD��,�GRFHQWL�FRPSRQHQWL�LO�JUXSSR�GL�ODYRUR�KDQQR
VHJXLWR�XQD�IRUPD]LRQH�RQOLQH�DSSRVLWD��FKH�KD�YDORUH�GL�JXLGD�LQIRUPDWLYD�VXOOD�UHDOL]]D]LRQH�GHOOR
VWHVVR�SHUFRUVR�

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

6RQR�RJJHWWR�GL�FRQGRWWH�VDQ]LRQDELOL��LQ�UHOD]LRQH�DOO
XVR�LPSURSULR�GHOOH�7,&��GHL�GLVSRVLWLYL�H�GHOOD
5HWH�D�VFXROD�GD�SDUWH�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�IHUPR�UHVWDQGR�LO�5HJRODPHQWR�G
,VWLWXWR�

��OD�FRQGLYLVLRQH�RQOLQH�GL�LPPDJLQL�R�YLGHR�GL�FRPSDJQL��FRPSDJQH�H�SHUVRQDOH�GHOOD�VFXROD�VHQ]D�LO
ORUR�HVSOLFLWR�FRQVHQVR�R�FKH�OL�ULWUDJJRQR�LQ�SRVH�RIIHQVLYH�H�GHQLJUDWRULH��������������������������������OD
FRQGLYLVLRQH�GL�VFDWWL�LQWLPL�HG�D�VIRQGR�VHVVXDOH�
��OD�FRQGLYLVLRQH�GL�GDWL�SHUVRQDOL�
��O
LQYLR�GL�LPPDJLQL�R�YLGHR��YROWL�DOO
HVFOXVLRQH�GL�FRPSDJQL�H�FRPSDJQH�

������,QWHJUD]LRQH�GHOOdH3ROLF\�FRQ
5HJRODPHQWL�HVLVWHQWL
,O�5HJRODPHQWR�GHOOn,VWLWXWR�6FRODVWLFR�YLHQH�DJJLRUQDWR�FRQ�VSHFLILFL�ULIHULPHQWL�DOOn(�SROLF\��FRVh
FRPH�DQFKH�LO �3DWWR�GL�&RUUHVSRQVDELOLWe��LQ�FRHUHQ]D�FRQ�OH�/LQHH�*XLGD�0LXU�H�OH�LQGLFD]LRQL
QRUPDWLYH�JHQHUDOL�VXL�WHPL�LQ�RJJHWWR�
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/D �3ROLF\ �YD �DG �LQWHJUDUVL �FRQ �JOL �RELHWWLYL �GHO �372)� �FRQ �LO �5HJRODPHQWR �GL �,VWLWXWR� �FRQ �LO
5HJRODPHQWR�VXOOnXVR�GHL�GLVSRVLWLYL�HOHWWURQLFL�H�FRQ�OD�QRUPDWLYD�YLJHQWH�

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

,O �PRQLWRUDJJLR �GHOOnLPSOHPHQWD]LRQH �GHOOD �SROLF\ �H �LO �VXR �HYHQWXDOH �DJJLRUQDPHQWR �VDUDk
VYROWR�DQQXDOPHQWH�GDO�'LULJHQWH�6FRODVWLFR�FRQ�OD�FROODERUD]LRQH�GHO�5HIHUHQWH�SHU�LO�EXOOLVPR�HG�LO
F\EHU�EXOOLVPR��H�GHO�WHDP�G
,VWLWXWR�

,O�QRVWUR�SLDQR�G
D]LRQL

$]LRQL�GD�VYROJHUH�HQWUR�XQ
DQQXDOLWc�VFRODVWLFD�
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�SUHVHQWDUH�LO�SURJHWWR�H�FRQVXOWDUH�L
GRFHQWL�GHOOn,VWLWXWR�SHU�OD�VWHVXUD�ILQDOH�GHOOnH3ROLF\�

�

3RVVLELOL�D]LRQL�GD�VYROJHUH�QHL�SURVVLPL���DQQL�
2UJDQL]]DUH �LQFRQWUL �SHU �OD �FRQVXOWD]LRQH �GHJOL �VWXGHQWL�VWXGHQWHVVH �VXL �WHPL
GHOOnH3ROLF\ �SHU �FXL �VL �HYLGHQ]LD �OD �QHFHVVLWe �GL �UHJRODPHQWDUH �D]LRQL �H
FRPSRUWDPHQWL�
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�SUHVHQWDUH�LO�SURJHWWR�H�FRQVXOWDUH�L
JHQLWRUL�GHOOn,VWLWXWR�SHU�OD�VWHVXUD�ILQDOH�GHOOnH3ROLF\�
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
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2UJDQL]]DUH �� �HYHQWR �GL �SUHVHQWD]LRQH �H �FRQRVFHQ]D �GHOOnH3ROLF\ �ULYROWR �DJOL
VWXGHQWL
2UJDQL]]DUH���HYHQWR�GL�SUHVHQWD]LRQH�H�FRQRVFHQ]D�GHOOnH3ROLF\�ULYROWR�DL�GRFHQWL
2UJDQL]]DUH���HYHQWR�GL�SUHVHQWD]LRQH�H�FRQRVFHQ]D�GHOOnH3ROLF\�ULYROWR�DL�JHQLWRUL
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&DSLWROR�����)RUPD]LRQH�H
FXUULFROR

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

,QIDWWL��oOD�FRPSHWHQ]D�GLJLWDOH�SUHVXSSRQH�OnLQWHUHVVH�SHU�OH�WHFQRORJLH�GLJLWDOL�H�LO�ORUR�XWLOL]]R�FRQ
GLPHVWLFKH]]D�H�VSLULWR�FULWLFR�H�UHVSRQVDELOH�SHU�DSSUHQGHUH��ODYRUDUH�H�SDUWHFLSDUH�DOOD�VRFLHWe�
(VVD�FRPSUHQGH�OnDOIDEHWL]]D]LRQH�LQIRUPDWLFD�H �GLJLWDOH� �OD �FRPXQLFD]LRQH�H �OD �FROODERUD]LRQH�
OnDOIDEHWL]]D]LRQH �PHGLDWLFD� �OD �FUHD]LRQH �GL �FRQWHQXWL �GLJLWDOL ��LQFOXVD �OD �SURJUDPPD]LRQH�� �OD
VLFXUH]]D��FRPSUHVR�OnHVVHUH�D�SURSULR�DJLR�QHO�PRQGR�GLJLWDOH�H�SRVVHGHUH�FRPSHWHQ]H�UHODWLYH�DOOD
F\EHUVLFXUH]]D�� �OH �TXHVWLRQL �OHJDWH �DOOD �SURSULHWe �LQWHOOHWWXDOH� �OD �ULVROX]LRQH �GL �SUREOHPL �H �LO
SHQVLHUR�FULWLFRp��o5DFFRPDQGD]LRQH�GHO �&RQVLJOLR�HXURSHR�UHODWLYD�DOOD�FRPSHWHQ]H�FKLDYH�SHU
OnDSSUHQGLPHQWR�SHUPDQHQWHp��&�������S����

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

�/D�FRPSHWHQ]D�GLJLWDOH�Hk�DQQRYHUDWD�WUD�L�VDSHUL�QHFHVVDUL�SHU�OD�FLWWDGLQDQ]D��1HOOD�FRPSHWHQ]D
GLJLWDOH�VL�LQWULQVHFDQR�WUH�GLPHQVLRQL�

GLPHQVLRQH�WHFQRORJLFD��ID�ULIHULPHQWR�D�XQD�VHULH�GL�VNLOOV�GL�EDVH�PD�DQFKH�D�OLYHOOL�SLXk
DYDQ]DWL�FKH�ULJXDUGDQR�OD�FDSDFLWDk �GL�YDOXWDUH�H�VHOH]LRQDUH�TXDOL�VWUXPHQWL�WHFQRORJLFL
GLJLWDOL�SRVVRQR�ULVROYHUH�XQR�VSHFLILFR�SUREOHPD�
GLPHQVLRQH�FRJQLWLYD��ID�ULIHULPHQWR�DOOH�DELOLWDk�OHJDWH�DO�WUDWWDPHQWR�GHOOnLQIRUPD]LRQH��GDOOD
FDSDFLWDk�GL�DFFHGHUH��VHOH]LRQDUH�H�LQWHUSUHWDUH�L�GDWL�D�TXHOOD�GL�YDOXWDUQH�OD�SHUWLQHQ]D�H
OnDIILGDELOLWDk�
GLPHQVLRQH�HWLFD�H�VRFLDOH��OD�SULPD�ID�ULIHULPHQWR�DOOD�FDSDFLWDk�GL�JHVWLUH�LQ�PRGR�VLFXUR�L
SURSUL�GDWL�SHUVRQDOL�H�TXHOOL�DOWUXL�H��GL�XVDUH�OH�WHFQRORJLH�GLJLWDOL�SHU�VFRSL�HWLFDPHQWH
DFFHWWDELOL �H �QHO �ULVSHWWR �GHJOL �DOWUL� �OD �VHFRQGD �ULJXDUGD �DELOLWDk �VRFLR�FRPXQLFDWLYH �H
SDUWHFLSDWLYH�SHU�PDWXUDUH�XQD�PDJJLRUH�FRQVDSHYROH]]D�VXL�QRVWUL�GRYHUL�QHL�ULJXDUGL�GL
FRORUR�FRQ�FXL�FRPXQLFKLDPR�RQOLQH�

'DOOD�LQWHJUD]LRQH�GL�TXHVWH�WUH�SULQFLSDOL�GLPHQVLRQL�HPHUJH�XQ�FRQFHWWR�GL�FRPSHWHQ]D�GLJLWDOH
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FKH�ID�ULIHULPHQWR�DOOD�FDSDFLWDk�GL�FRPSUHQGHUH�H�VIUXWWDUH�OnHIIHWWLYR�SRWHQ]LDOH�GHOOH�WHFQRORJLH�LQ
XQD�RWWLFD�GL�FRVWUX]LRQH��GL�FRQRVFHQ]D�H�GL�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�H�GHOOnLQFOXVLRQH�
TXLQGL�XQ�XVR�FRQVDSHYROH��FULWLFR�H�FUHDWLYR�GHOOH�WHFQRORJLH�GLJLWDOL�

,Q�YLUWXk �GHOOD�YDOHQ]D�WUDVYHUVDOH�GHOOH�FRPSHWHQ]H�GLJLWDOL� �OD�ORUR�DFTXLVL]LRQH�YLHQH�SURPRVVD
DWWUDYHUVR �SHUFRUVL �GLGDWWLFL �GLVFLSOLQDOL �H�R �LQWHUGLVFLSOLQDUL �VXOOD �EDVH �GHOOH �ORUR �SUDWLFKH �GL
LQVHJQDPHQWR��FRHUHQWHPHQWH�FRQ�JOL�RELHWWLYL�LQGLYLGXDWL�QHO�&XUULFROR�GL�,VWLWXWR�LQ�PRGR�WDOH�GD�

��LQVHJQDUH�FLRk�FKH�Hk�DFFHWWDELOH�QHOOnXWLOL]]R�GL�LQWHUQHW�H�FLRk�FKH�Hk�YLHWDWR��IRUQHQGR�VWUXPHQWL�SHU
OnXWLOL]]R�HIILFDFH�GL�LQWHUQHW�H�OD�FRQRVFHQ]D�GHOOH�FRQVHJXHQ]H�GHOOH�YLROD]LRQL�

��PRVWUDUH�FRPH�SURGXUUH��SXEEOLFDUH�H�SUHVHQWDUH�FRQWHQXWL�GLJLWDOL�LQ�PRGR�DSSURSULDWR�

��LQVHJQDUH�OD�YDOXWD]LRQH�H�DWWHQGLELOLWDk�GHL�FRQWHQXWL�LQWHUQHW�

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

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

,O�&ROOHJLR�GRFHQWL�ULFRQRVFH�H�IDYRULVFH�OD�SDUWHFLSD]LRQH�GHO�SHUVRQDOH�DG�LQL]LDWLYH�SURPRVVH�VLD
GLUHWWDPHQWH�GDOOD�VFXROD��VLD�TXHOOH�OLEHUDPHQWH�VFHOWH�GDL�GRFHQWL��DQFKH�RQOLQH��SXUFKHl�UHVWLQR
FRHUHQWL�FRQ�LO�SLDQR�GL�IRUPD]LRQH��FRPH�PHJOLR�LQGLFDWR�QHO�372)�
/
DWWHQ]LRQH�DOO
XVR�GHOOH�7,&�QHOOD�GLGDWWLFD�UHQGH�JOL�DSSUHQGLPHQWL�SLXk�PRWLYDQWL��FRLQYROJHQWL�HG
LQFOXVLYL��FRQ�XQD�IXQ]LRQH�GL�JXLGD�GD�SDUWH�GHO�GRFHQWH��LQROWUH��SHUPHWWH�GL�VYLOXSSDUH�FDSDFLWDk
FKH�VRQR�VHPSUH�SLXk �LPSRUWDQWL �DQFKH�LQ�DPELWR�ODYRUDWLYR� �FRPH�LO �ODYRUR�GL �JUXSSR�DQFKH�D
GLVWDQ]D�HG�LO�FRQIURQWR�IUD�SDUL�LQ�PRGDOLWDk�DVLQFURQD�

�

������)RUPD]LRQH�GHL�GRFHQWL�VXOOdXWLOL]]R
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,VWUX]LRQH 3DJLQD�������

FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH
WHFQRORJLH�GLJLWDOL
/D �VFXROD �VL �LPSHJQD �D �SURPXRYHUH �SHUFRUVL �IRUPDWLYL �SHU �JOL �LQVHJQDQWL �VXO �WHPD �GHOOnXVR
FRQVDSHYROH�GHOOH �WHFQRORJLH�GLJLWDOL �H �GHOOD �SUHYHQ]LRQH�GHL �ULVFKL �RQOLQH� �&Li�DYYHUUe�WUDPLWH
VSHFLILFL�PRPHQWL�GL�DJJLRUQDPHQWR�FKH��FRQ�FDGHQ]D��YHUUDQQR�RUJDQL]]DWL�GDOOn,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�

/D�IRUPD]LRQH�LQ�LQJUHVVR�H�LQ�VHUYL]LR�Hk�VHQ]D�GXEELR�LO�FDUGLQH�SHU�DVVLFXUDUH�OnDGHJXDWH]]D�GHOOD
SURIHVVLRQDOLWDk�GRFHQWH�DL�ELVRJQL�IRUPDWLYL�HG�HGXFDWLYL�GHJOL�VWXGHQWL��3ULRULWDULR��LQIDWWL��DSSDUH�LO
FRLQYROJLPHQWR �GHJOL �LQVHJQDQWL �DL �TXDOL �YDQQR �ULYROWL �PRGXOL �GL �IRUPD]LRQH �FKH �UDIIRU]LQR �OH
FRPSHWHQ]H�QHFHVVDULH �D �LQGLYLGXDUH�WHPSHVWLYDPHQWH�HYHQWXDOL �ULVYROWL �SVLFRORJLFL �FRQVHJXHQWL
DOOnXVR �GLVWRUWR �GHOOH �QXRYH �WHFQRORJLH� �/D �VFXROD �SDUWHFLSD �GDO ���������� �DO �SURJUDPPD
o*HQHUD]LRQL�FRQQHVVHp�VX�FXL�Hk�GLVSRQLELOH�XQD�SLDWWDIRUPD�GL�IRUPD]LRQH�GHVWLQDWD�D�WXWWL�L�GRFHQWL
GHOOn,VWLWXWR�FKH�YRJOLDQR�IRUPDUVL��1HO�FRUVR�GHOOnD�V������������DOFXQL�GRFHQWL�KDQQR�SDUWHFLSDWR�DO
SURJUDPPD�GL�IRUPD]LRQH��9LYL�,QWHUQHW��SURPRVVR�GD�7HOHIRQR�$]]XUUR���(
�VWDWR�LQROWUH�RUJDQL]]DWR
XQ�LQFRQWUR�FRQ�O
$UPD�GHL�&DUDELQLHUL�VXO�WHPD�VSHFLILFR�WHQXWR�GD�XQ�HVSHUWR�HVWHUQR�H�DOWUL�VRQR�LQ
SURJUDPPD��4XHVWR�SHU�IDU�IURQWH�DOOD�ULFKLHVWD�GD�SDUWH�GHOOD�FRPXQLWDk�VFRODVWLFD�GL�DYHUH�PDJJLRU
LQIRUPD]LRQH�H�IRUPD]LRQH�SRVVLELOH��YLVWR�LOFRQWLQXR�SURJUHGLUH�GL�DSSOLFD]LRQL�R�VLWL�VRFLDO�XWLOL]]DWL
GDL�UDJD]]L��9LVWH�OH�SRVLWLYH�UHD]LRQL�GL�VWXGHQWL��GRFHQWL�H�JHQLWRUL�H�OD�QHFHVVLWDk�GL�LPSOHPHQWDUH�OD
H6DIHW\�3ROLF\�FRQ�LO�FRQWULEXWR�GL�WXWWH�OH�FRPSRQHQWL��OD�6FXROD�FRQWLQXHUDk�DG�RUJDQL]]DUH�RFFDVLRQL
GL�FRQIURQWR�VXOOH�VWUDWHJLH�SLXk�RSSRUWXQH�GD�DGRWWDUH�FRPH�SURPR]LRQH�GHOOnXWLOL]]R�FRQVDSHYROH�H
VLFXUR�GL�,QWHUQHW�H�GHOOH�7,&�H�FRPH�PLVXUH�GL�SUHYHQ]LRQH�SULPDULD�DO��F\EHU�EXOOLVPR�

�������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,&� �FRVh �FRPH �QHOOD
SURPR]LRQH �GL �XQ �ORUR �XVR �SRVLWLYR �H �FDSDFH �GL �FRJOLHUQH �OH �RSSRUWXQLWe� �f �QHFHVVDULD �OD
FROODERUD]LRQH�GL�WXWWL�JOL�DWWRUL�HGXFDQWL��RJQXQR�VHFRQGR�L�SURSUL�UXROL�H�OH�SURSULH�UHVSRQVDELOLWe�
6FXROD �H �IDPLJOLD �GHYRQR �ULQIRU]DUH �OnDOOHDQ]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��/n,VWLWXWR�JDUDQWLVFH
OD�PDVVLPD�LQIRUPD]LRQH�DOOH �IDPLJOLH �GL �WXWWH�OH �DWWLYLWe�H�LQL]LDWLYH�LQWUDSUHVH�VXO �WHPD�GHOOH
WHFQRORJLH�GLJLWDOL��SUHYLVWH�GDOOnH3ROLF\�H�GDO�VXR�SLDQR�GL�D]LRQL��DQFKH�DWWUDYHUVR�OnDJJLRUQDPHQWR�
ROWUH�FKH�GHO�UHJRODPHQWR�VFRODVWLFR��DQFKH�GHO�o3DWWR�GL�FRUUHVSRQVDELOLWep�H�DWWUDYHUVR�XQD�VH]LRQH
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GHGLFDWD�VXO�VLWR�ZHE�GHOOn,VWLWXWR�

�

*OL�VXGHQWL�H�OH�VWXGHQWHVVH�GHYRQR�DWWHQHUVL�D�TXDQWR�SUHYLVWR�GDL�5HJRODPHQWL�VFRODVWLFL�H�GDOOH
&LUFRODUL�LQWHUQH�HPDQDWH�GDO�'LULJHQWH�VFRODVWLFR��VXOOD�EDVH�GHOOH�QRWH�PLQLVWHULDOL �VXOO
XWLOL]]R
FRQVDSHYROH�GHOOH�WHFQRORJLH�GLJLWDOL�DOO
LQWHUQR�GHO�FRQWHVWR�VFRODVWLFR�
,�JHQLWRUL�QHOO
D]LRQH�GL�FRUUHVSRQVDELOLWDk�GLGDWWLFR�HGXFDWLYD��UDSSUHVHQWDQR�XQ�SXQWR�GL�IRU]D�SHU
O
LPSOHPHQWD]LRQH�GHL�UDSSRUWL��VFXROD�IDPLJOLD���TXDOH�JDUDQ]LD�H�ULVSHWWR�GHJOL�LPSHJQL�VRWWRVFULWWL
H�FRQGLYLVL�QHOOR�VWHVVR�3DWWR�GL�FRUUHVSRQVDELOLWDk��GL�QDWXUD�DQFKH�SHGDJRJLFD�

,O�QRVWUR�SLDQR�G
D]LRQL

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

2UJDQL]]DUH�H�SURPXRYHUH�SHU�LO�FRUSR�GRFHQWH�LQFRQWUL�IRUPDWLYL�VXOOnXWLOL]]R�H
OnLQWHJUD]LRQH�GHOOH�7,&�QHOOD�GLGDWWLFD�
2UJDQL]]DUH�H�SURPXRYHUH�SHU�LO �FRUSR�GRFHQWH�LQFRQWUL �IRUPDWLYL �VXOOnXWLOL]]R
FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL�
2UJDQL]]DUH�LQFRQWUL�FRQ�HVSHUWL�SHU�L�GRFHQWL�VXOOH�FRPSHWHQ]H�GLJLWDOL�

�

$=,21,�3266,%,/,��GD�VYLOXSSDUH�QHOOhDUFR�GHL
WUH�DQQL�VFRODVWLFL�VXFFHVVLYL�
�

(IIHWWXDUH �XQnDQDOLVL �GHO �IDEELVRJQR �IRUPDWLYR �VX �XQ �FDPSLRQH �GL �VWXGHQWL �H
VWXGHQWHVVH�LQ�UHOD]LRQH�DOOH�FRPSHWHQ]H�GLJLWDOL�
(IIHWWXDUH�XQnDQDOLVL �GHO�IDEELVRJQR�IRUPDWLYR�GHO�FRUSR�GRFHQWH�VXOOnXWLOL]]R�H
OnLQWHJUD]LRQH�GHOOH�7,&�QHOOD�GLGDWWLFD�
(IIHWWXDUH �XQnDQDOLVL �GHO �IDEELVRJQR �IRUPDWLYR �GHO �FRUSR �GRFHQWH �VXOOnXWLOL]]R
FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL�
&RLQYROJHUH�XQD�UDSSUHVHQWDQ]D�GHL�JHQLWRUL�SHU�LQGLYLGXDUH�L�WHPL�GL�PDJJLRUH
LQWHUHVVH�QHOOnDPELWR�GHOOnHGXFD]LRQH�DOOD�FLWWDGLQDQ]D�GLJLWDOH�
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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�oFRUUHWWR�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOLp�D�VFXROD�f�FRQGL]LRQH�QHFHVVDULD�SHU�LO
ULVSHWWR�GHOOD�GLJQLWe�GHOOH�SHUVRQH��GHOOD�ORUR�LGHQWLWe�H�GHO�ORUR�GLULWWR�DOOD�ULVHUYDWH]]D��3HU�TXHVWR
f�LPSRUWDQWH�FKH�OH�LVWLWX]LRQL�VFRODVWLFKH��GXUDQWH�OR�VYROJLPHQWR�GHL�ORUR�FRPSLWL��ULVSHWWLQR�OD
SULYDF\��WXWHODQGR�L�GDWL�SHUVRQDOL�GHL�VRJJHWWL�FRLQYROWL��LQ�SDUWLFRODU�PRGR�TXDQGR�TXHVWL�VRQR
PLQRUHQQL�

/D�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�f�XQ�GLULWWR�IRQGDPHQWDOH�GHOOnLQGLYLGXR�DL�VHQVL�GHOOD�&DUWD�GHL
GLULWWL �IRQGDPHQWDOL �GHOOn8QLRQH �HXURSHD ��DUW� ���� �WXWHODWR �GDO �5HJRODPHQWR ��8(� ��������� �GHO
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH
FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKg�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��

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

,Q�TXHVWR�SDUDJUDIR�GHOOnH3ROLF\�DIIURQWLDPR�WDOH�SUREOHPDWLFD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOnXVR
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� �On,VWLWXWR �DOOHJD �DOOD �SUHVHQWH �H3ROLF\ �L �PRGHOOL �GL
OLEHUDWRULD �GD �XWLOL]]DUH �H �FRQIRUPL �DOOD �QRUPDWLYD �YLJHQWH� �LQ �PDWHULD �GL �SURWH]LRQH �GHL �GDWL
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SHUVRQDOL�

,1)250$7,9$�$/�75$77$0(172�'$7,�*(1,725,�$/811,��*'35�1�����������

�

*HQWLOH�6LJQRUH�D��VHFRQGR�OH�GLVSRVL]LRQL�GHO�'HFUHWR�/HJLVODWLYR����JLXJQR�������Q�������o&RGLFH�LQ
PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOLp��QHO�VHJXLWR�LQGLFDWR�VLQWHWLFDPHQWH�FRPH�&RGLFH�H�GHO
*'35�����������QHO�VHJXLWR�LQGLFDWR�VLQWHWLFDPHQWH�FRPH�*'35��LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL
FKH�ULJXDUGDQR�L�FRPSRQHQWL�GHOOD�VXD�IDPLJOLD�VDUe�LPSURQWDWR�DL�SULQFLSL�GL�OLFHLWe�H�WUDVSDUHQ]D��D
WXWHOD�GHOOD�YRVWUD�ULVHUYDWH]]D�H�GHL�YRVWUL�GLULWWL�

,�GDWL�SHUVRQDOL�GHOO
XWHQWH�VDUDQQR�XWLOL]]DWL�GDOOn,�,�6�6��*��)DOFRQH���%DUUDIUDQFD�(QWH�3XEEOLFR��FKH
QH�f�WLWRODUH�SHU�LO�WUDWWDPHQWR��QHO�ULVSHWWR�GHL�SULQFLSL�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�VWDELOLWL�GDO
*'35����������

%$6(�*,85,',&$

,O�FRQIHULPHQWR�GHL�GDWL�f�REEOLJDWRULR�SHU�WXWWR�TXDQWR�f�ULFKLHVWR�GDJOL�REEOLJKL�OHJDOL�H��
QRUPDWLYL� ��5�'� �Q� ���������� �'�/JV� �Q� ���������� �'�3�5� �Q� ���������� �'HFUHWR
,QWHUPLQLVWHULDOH���IHEEUDLR�������Q�����H�OH�QRUPH�LQ�PDWHULD�GL�FRQWDELOLWe�JHQHUDOH�GHOOR
6WDWR��/HJJH�Q������������/HJJH�Q�����������'�/JV��Q������������'�OJV�����������H�*'35
����������'�0������������'�OJV���������'�OJV���������'�OJV����������'�OJV�����������'�/JV��Q�
����������L �&RQWUDWWL �&ROOHWWLYL �GL �/DYRUR�1D]LRQDOL �HG�,QWHJUDWLYL �VWLSXODWL �DL �VHQVL�GHOOH
QRUPH�YLJHQWL� �'�3�&�0�����IHEEUDLR������Q� �����IDWWR�VDOYR�TXDQWR�GLVSRVWR�GDO �'�OJV�
���������'�3�5�����PDU]R������Q������/HJJH�����GHOO
�����������'�0��Q����������OXJOLR������
'�3�5�����PDU]R������Q�����'�OJV�����������'�/�����VHWWHPEUH�������Q������FRQYHUWLWR��FRQ
PRGLILFD]LRQL��GDOOD�/HJJH���QRYHPEUH�������Q�������/HJJH����OXJOLR������Q�������'�OJV�
��������H�UHODWLYL�GHFUHWL�DSSOLFDWLYL�H�WXWWD�OD�QRUPDWLYD�ULFKLDPDWD�H�FROOHJDWD�DOOH�FLWDWH
GLVSRVL]LRQL�
3HU�WXWWR�FLi�FKH�QRQ�f�LQGLFDWR�GDOOH�YDULH�OHJLVOD]LRQL�GHO�VHWWRUH�VFRODVWLFR�YLHQH�ULFKLHVWR�LO��
FRQVHQVR�VSHFLILFR�DO�ILQH�GL�XVXIUXLUH�GL�VHUYL]L�DJJLXQWLYL�FKH�OnLVWLWXWR�VFRODVWLFR�RIIUH�DOOD
SURSULD �XWHQ]D� �SHUWDQWR �O
HYHQWXDOH �ULILXWR �D �IRUQLUOL �LQ �WXWWR �R �LQ �SDUWH �SXi�GDU �OXRJR
DOO
LPSRVVLELOLWe�GL�IRUQLUH�L�VHUYL]L�ULFKLHVWL�

/D�VFXROD�WUDWWD�L�GDWL�IDFROWDWLYL�GHJOL�XWHQWL�LQ�EDVH�DO�FRQVHQVR��RVVLD�PHGLDQWH�OnDSSURYD]LRQH
HVSOLFLWD�GHOOD�SUHVHQWH�SROLF\�SULYDF\�H�LQ�UHOD]LRQH�DOOH�PRGDOLWe�H�ILQDOLWe�GL�VHJXLWR�GHVFULWWH�

02'$/,7$h�'(/�75$77$0(172

L�GDWL�SHUVRQDOL�GHILQLWL�FRPH�oGDWL�VHQVLELOLp�R�FRPH�oGDWL�JLXGL]LDULp�GDO�&RGLFH�H�L�GDWL��
SUHYLVWL�GDJOL�DUW���H����GHO�*'35�VDUDQQR�WUDWWDWL�HVFOXVLYDPHQWH�GDO�SHUVRQDOH�GHOOD�VFXROD�
DSSRVLWDPHQWH�LQFDULFDWR��VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�GL�OHJJH�H�QHO�ULVSHWWR
GHO�SULQFLSLR�GL�VWUHWWD�LQGLVSHQVDELOLWe�GHL�WUDWWDPHQWL�
L �GDWL �SHUVRQDOL �SRWUDQQR�HVVHUH�FRPXQLFDWL �D�VRJJHWWL �SXEEOLFL ��TXDOL� �DG�HVHPSLR��$63���
&RPXQH��/LEHUR�&RQVRU]LR��865��$PELWL�7HUULWRULDOL��RUJDQL�GL�SROL]LD��QHL�OLPLWL�GL�TXDQWR
SUHYLVWR �GDOOH �YLJHQWL �GLVSRVL]LRQL �GL �OHJJH �H �GHJOL �REEOLJKL �FRQVHJXHQWL �SHU �FRGHVWD
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LVWLWX]LRQH�VFRODVWLFD�
L�GDWL�UHODWLYL�DJOL�HVLWL�VFRODVWLFL�GHJOL�DOXQQL�SRWUDQQR�VDUDQQR�GLVSRVL]LRQL�LQ�PDWHULD���
L�GDWL�SHUVRQDOL�SLj�VRSUD�HYLGHQ]LDWL�SRWUDQQR�HVVHUH�WUDWWDWL��VROR�HG�HVFOXVLYDPHQWH�SHU�OH��
ILQDOLWe�LVWLWX]LRQDOL �GHOOD�VFXROD� �DQFKH�VH�UDFFROWL �QRQ�SUHVVR�O
,VWLWX]LRQH�VFRODVWLFD�PD
SUHVVR �LO �0LQLVWHUR �GHOO
,VWUX]LRQH �H �OH �VXH �DUWLFROD]LRQL �SHULIHULFKH� �SUHVVR �DOWUH
$PPLQLVWUD]LRQL �GHOOR �6WDWR� �SUHVVR�5HJLRQL �H �HQWL �ORFDOL� �SUHVVR�(QWL �FRQ�FXL �OD �VFXROD
FRRSHUD�LQ�DWWLYLWe�H�SURJHWWL�SUHYLVWL�GDO�3LDQR�7ULHQQDOH�GHOO
2IIHUWD�)RUPDWLYD�
L�GDWL�GD�/HL�IRUQLWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�D�WHU]L�VRJJHWWL�FKH�IRUQLVFRQR�VHUYL]L�D��
FRGHVWD�,VWLWX]LRQH�VFRODVWLFD�TXDOL��D�WLWROR�HVHPSOLILFDWLYR��DJHQ]LH�GL�YLDJJLR�H�VWUXWWXUH
ULFHWWLYH��HVFOXVLYDPHQWH�LQ�UHOD]LRQH�D�JLWH�VFRODVWLFKH��YLDJJL�GnLVWUX]LRQH�H�FDPSL�VFXROD��
LPSUHVH�GL�DVVLFXUD]LRQH��LQ�UHOD]LRQH�D�SROL]]H�LQ�PDWHULD�LQIRUWXQLVWLFD���HYHQWXDOL�GLWWH
IRUQLWULFL�GL�DOWUL �VHUYL]L��TXDOL�DG�HVHPSLR�VHUYL]L�GL�PHQVD��VRIWZDUH�JHVWLRQDOL� �UHJLVWUR
HOHWWURQLFR� �VHUYL]L �GLJLWDOL� �HFF�� �/D �UHDOL]]D]LRQH �GL �TXHVWL �WUDWWDPHQWL �FRVWLWXLVFH �XQD
FRQGL]LRQH�QHFHVVDULD�DIILQFKg�OnLQWHUHVVDWR�SRVVD�XVXIUXLUH�GHL�UHODWLYL�VHUYL]L��LQ�FDVR�GL
WUDWWDPHQWL �FRQWLQXDWLYL� �L �SDUWQHUV �LQ �TXHVWLRQH �VRQR �QRPLQDWL �UHVSRQVDELOL �HVWHUQL �GHO
WUDWWDPHQWR��OLPLWDWDPHQWH�DL�VHUYL]L�UHVL�
VL�ID��LQROWUH��SUHVHQWH�FKH�f�SRVVLELOH�FKH��IRWR�GL�ODYRUL�H�GL�DWWLYLWe�GLGDWWLFKH�DIIHUHQWL�DG��
DWWLYLWe�LVWLWX]LRQDOL�GHOOD�VFXROD�LQVHULWH�QHO�3LDQR�GHOO
2IIHUWD�)RUPDWLYD��TXDOL�DG�HVHPSLR
IRWR�UHODWLYH�DG�DWWLYLWe �GL �ODERUDWRULR� �YLVLWH �JXLGDWH� �SUHPLD]LRQL� �SDUWHFLSD]LRQL �D �JDUH
VSRUWLYH��HFF���YHQJDQR�SXEEOLFDWH�VXO�VLWR�LVWLWX]LRQDOH��VXO�JLRUQDOLQR�GHOOD�VFXROD��HVSRVWH
OXQJR�JOL�VSD]L�VFRODVWLFL�H��QHO�FDVR�OD�VFXROD�OL�DWWLYL��SRVWDWL�QHL�VRFLDO�QHWZRUN��YHQJDQR
HIIHWWXDWH�GXUDQWH�O
DQQR�IRWR�GL�FODVVH��YHQJDQR�HIIHWWXDWH�ULSUHVH��GD�SDUWH�GHOOD�VFXROD��GL
DOFXQH�DWWLYLWe �GLGDWWLFKH�H �LVWLWX]LRQDOL� �,Q �FDVR�GL �SXEEOLFD]LRQH�GL �LPPDJLQL �H�R �YLGHR
VDUDQQR�VHPSUH�ULVSHWWDWH�OH�DGHJXDWH�PLVXUH�SHU�VDOYDJXDUGDUH�OD�WXWHOD�GHL�PLQRUL�LQ�RJQL
ORUR�DVSHWWR��L�PLQRUL�VDUDQQR�ULWUDWWL�VROR�QHL�PRPHQWL�oSRVLWLYLp�FRVh�FRPH�SUHYLVWR�GDOOD
&DUWD�GL�7UHYLVR�GHO���RWWREUH������H�VXFFHVVLYH�LQWHJUD]LRQL��H��FRPXQTXH��OHJDWL�DOOD�YLWD
GHOOD�VFXROD�
LO�WUDWWDPHQWR�VDUe�HIIHWWXDWR�VLD�FRQ�VWUXPHQWL�FDUWDFHL�FKH�HOHWWURQLFL��QHO�ULVSHWWR�GHOOH��
PLVXUH�GL�VLFXUH]]D�LQGLFDWH�GDO�&RGLFH�H�GHOOH�DOWUH�LQGLYLGXDWH�DL�VHQVL�GHO�5HJRODPHQWR��L
GDWL �YHUUDQQR �FRQVHUYDWL �VHFRQGR �OH �LQGLFD]LRQL �GHOOH �5HJROH �WHFQLFKH �LQ �PDWHULD �GL
FRQVHUYD]LRQH�GLJLWDOH�GHJOL�DWWL�GHILQLWH�GD�$*,'�H�QHL�WHPSL�H�QHL�PRGL�LQGLFDWL�GDOOH�/LQHH
*XLGD �SHU �OH �,VWLWX]LRQL �VFRODVWLFKH �H �GDL �3LDQL �GL �FRQVHUYD]LRQH �H �VFDUWR �GHJOL �DUFKLYL
VFRODVWLFL�GHILQLWL�GDOOD�'LUH]LRQH�*HQHUDOH�GHJOL�$UFKLYL�SUHVVR�LO�0LQLVWHUR�GHL�%HQL�&XOWXUDOL�
L�GDWL�VHQVLELOL�H�JLXGL]LDUL�QRQ�VDUDQQR�RJJHWWR�GL�GLIIXVLRQH��WXWWDYLD��DOFXQL�GL�HVVL�SRWUDQQR��
HVVHUH�FRPXQLFDWL�DG�DOWUL �VRJJHWWL �SXEEOLFL�QHOOD�PLVXUD�VWUHWWDPHQWH�LQGLVSHQVDELOH�SHU
VYROJHUH �DWWLYLWe �LVWLWX]LRQDOL �SUHYLVWH �GDOOH �YLJHQWL �GLVSRVL]LRQL �LQ �PDWHULD �VDQLWDULD�
SUHYLGHQ]LDOH��WULEXWDULD��JLXGL]LDULD�H�GL�LVWUX]LRQH��QHL�OLPLWL�SUHYLVWL�GDO�'�0����������
SXEEOLFDWR�VXOOD�*�8��Qb����GHO�����������

3(5,2'2�',�&216(59$=,21(

,�GDWL�REEOLJDWRUL�DL�ILQL�GHOOD�JHVWLRQH�GHJOL�DOXQQL�VRQR�FRQVHUYDWL�SHU�LO�WHPSR�VWDELOLWR�GDOOD��
QRUPDWLYD�LQ�YLJRUH�

,�GDWL�QRQ�SLj�ULWHQXWL�XWLOL��VDUDQQR�LPPHGLDWDPHQWH�FDQFHOODWL�R�WUDWWDWL�LQ�IRUPD�DQRQLPD��RYH�OD
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

ORUR�FRQVHUYD]LRQH�QRQ�ULVXOWL�DOWULPHQWL�JLXVWLILFDWD�GD�QRUPD�GL�OHJJH�

',5,77,�'(//h,17(5(66$72

$L �VHQVL �GHO �*'35����������H �GHOOD �QRUPDWLYD �QD]LRQDOH� �O
LQWHUHVVDWR �SXi� �VHFRQGR�OH��
PRGDOLWe�H�QHL�OLPLWL�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD��HVHUFLWDUH�L�VHJXHQWL�GLULWWL�

ULFKLHGHUH�OD�FRQIHUPD�GHOO
HVLVWHQ]D�GL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR��GLULWWR�GL
DFFHVVR��
FRQRVFHUQH�O
RULJLQH�
ULFHYHUQH�FRPXQLFD]LRQH�LQWHOOLJLELOH�
DYHUH�LQIRUPD]LRQL�FLUFD�OD�ORJLFD��OH�PRGDOLWe�H�OH�ILQDOLWe�GHO�WUDWWDPHQWR�
ULFKLHGHUQH �O
DJJLRUQDPHQWR� �OD �UHWWLILFD� �O
LQWHJUD]LRQH� �OD �FDQFHOOD]LRQH� �OD
WUDVIRUPD]LRQH�LQ�IRUPD�DQRQLPD��LO�EORFFR�GHL�GDWL�WUDWWDWL�LQ�YLROD]LRQH�GL�OHJJH��LYL
FRPSUHVL�TXHOOL�QRQ�SLj�QHFHVVDUL�DO�SHUVHJXLPHQWR�GHJOL�VFRSL�SHU�L�TXDOL�VRQR�VWDWL
UDFFROWL�
GLULWWR�GL�OLPLWD]LRQH�H�R�GL�RSSRVL]LRQH�DO�WUDWWDPHQWR�GHL�GDWL�FKH�OR�ULJXDUGDQR�
GLULWWR�GL�UHYRFD�
GLULWWR�DOOD�SRUWDELOLWe�GHL�GDWL�
QHL�FDVL�GL�WUDWWDPHQWR�EDVDWR�VX�FRQVHQVR��ULFHYHUH�L�SURSUL�GDWL�IRUQLWL�DO�WLWRODUH��LQ
IRUPD�VWUXWWXUDWD�H�OHJJLELOH�GD�XQ�HODERUDWRUH�GL�GDWL�H�LQ�XQ�IRUPDWR�FRPXQHPHQWH
XVDWR�GD�XQ�GLVSRVLWLYR�HOHWWURQLFR�
LO�GLULWWR�GL�SUHVHQWDUH�XQ�UHFODPR�DOOn$XWRULWe�GL�FRQWUROOR�

7LWRODUH�GHO�WUDWWDPHQWR�GHL�6XRL�GDWL�SHUVRQDOL�f�,�,�6��*LRYDQQL�)DOFRQH��%DUUDIUDQFD�(QWH��
3XEEOLFR��S�LYD���������������F�I�������������

�(PDLO��HQLV�����F#LVWUX]LRQH�LW
�3(&��HQLV�����F#SHF�LVWUX]LRQH�LW

7HOHIRQR������������

*XHOL�0DULD�6WHOOD

'$7$�3527(&7,21�2)),&(5

/D�6FXROD�KD�QRPLQDWR�TXDOL�'32��'DWD�3URWHFWLRQ�2IILFHU���

,O�SURI��/R�%UXWWR�5LFFDUGR��FKH�SXi�HVVHUH�FRQWDWWDWR�DO�VHJXHQWH�LQGLUL]]R�HPDLO�
USG�SULYDF\#JPDLO�FRP

02'$/,7$h�6(*1$/$=,21,

DO�7LWRODUH�GHO�WUDWWDPHQWR�R�DO�'32�/HL�SRWUe�ULYROJHUVL�VHQ]D�SDUWLFRODUL�IRUPDOLWe��SHU�IDU��
YDOHUH�L�VXRL�GLULWWL��FRVh�FRPH�SUHYLVWR�GDOO
DUWLFROR���GHO�&RGLFH��H�GDJOL�DUWLFROL�FROOHJDWL���H
GDO�&DSR�,,,�GHO�*'35�

�

5(3216$%,/,�,17(51,�('�(67(51,�'(/�75$77$0(172
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
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,�QRPLQDWLYL�GHL�YDUL�UHVSRQVDELOL�LQWHUQL�HG�HVWHUQL�GHO�WUDWWDPHQWR�GDWL�VRQR�SXEEOLFDWL�LQ�XQ��
D S S R V L W R � O L Q N � Q H O � V L W R �Z HE � V F R O D V W L F R � U D J J L X Q J L E L O H � G D O O D � K RPH
KWWS� � �ZZZ�LV LVVIDOFRQHEDUUDIUDQFD�JRY� L W �

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

&RVh�UHFLWD�OnDUW����GHOOD�'LFKLDUD]LRQH�GHL�GLULWWL�GL�,QWHUQHW��HODERUDWD�GDOOD�&RPPLVVLRQH�SHU�L�GLULWWL
H�L�GRYHUL�LQ�,QWHUQHW��FRPPLVVLRQH�FRVWLWXLWD�LO����RWWREUH������SUHVVR�OD�&DPHUD�GHL�'HSXWDWL�GDOOD
SUHVLGHQWH�/DXUD�%ROGULQL�H�SUHVLHGXWD�GD�6WHIDQR�5RGRWe��,QROWUH��LO����DSULOH������HUD�HQWUDWR�LQ
YLJRUH�LO �5HJRODPHQWR�8(�GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�������FKH
VWDELOLVFH �OH �oPLVXUH �ULJXDUGDQWL �OnDFFHVVR �D �XQn,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�DOOnLQWHUQR�GHOOn8QLRQHp�

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

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

*OL�VWXGHQWL�VL�LPSHJQDQR�D�

��XWLOL]]DUH�OD�UHWH�QHO�PRGR�FRUUHWWR�
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��ULVSHWWDUH�OH�FRQVHJQH�GHL�GRFHQWL�
��QRQ�VFDULFDUH�PDWHULDOL�H�VRIWZDUH�VHQ]D�DXWRUL]]D]LRQH�
��QRQ�XWLOL]]DUH�XQLWDk�UHPRYLELOL�SHUVRQDOL�VHQ]D�DXWRUL]]D]LRQH�
� �WHQHUH�VSHQWR�OR�VPDUWSKRQH�GXUDQWH�OH�DWWLYLWDk �GLGDWWLFKH�FKH�QRQ�SUHYHGRQR�HVSUHVVDPHQWH
O
XWLOL]]R �GL �VXSSRUWL �GLJLWDOL� �DG �HFFH]LRQH �GL �FRQFODPDWH �PRWLYD]LRQL �LQ �PDWHULD �GL �PLVXUH
FRPSHQVDWLYH �GL �ELVRJQR �HGXFDWLYR �VSHFLDOH ��DXWRUL]]DWH �GDO �GRFHQWH� �R �LQ �PRPHQWL �GL �FODVVH
FDSRYROWD ��DQFKH �LQ �DXOD� �FRQ �ILQDOLWDk �HVFOXVLYD �DOOD �GLGDWWLFD� �OLPLWDWDPHQWH �DOOD �FRQVHJQD �GD
VYROJHUH�
��VHJQDODUH�LPPHGLDWDPHQWH�PDWHULDOL�LQDGHJXDWL�DL�SURSUL�LQVHJQDQWL�

,�GRFHQWL�VL�LPSHJQDQR�D�

��XWLOL]]DUH�OD�UHWH�QHO�PRGR�FRUUHWWR�
��QRQ�XWLOL]]DUH�GHYLFH�SHUVRQDOL�VH�QRQ�SHU�XVR�GLGDWWLFR�
��IRUPDUH�JOL�VWXGHQWL�DOO
XVR�GHOOD�5HWH�
��GDUH�FRQVHJQH�FKLDUH�H�GHILQLUH�JOL�RELHWWLYL�GHOOH�DWWLYLWDk����PRQLWRUDUH�O
XVR�FKH�JOL�VWXGHQWL�IDQQR
GHOOH�WHFQRORJLH�

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

��(�PDLO

/nDFFRXQW �GL �SRVWD �HOHWWURQLFD �Hk �VROR �TXHOOR �LVWLWX]LRQDOH �XWLOL]]DWR �RUGLQDULDPHQWH �GDJOL �XIILFL
DPPLQLVWUDWLYL��VLD�SHU�OD�SRVWD�LQ�LQJUHVVR�FKH
LQ�XVFLWD��/nHYHQWXDOH�LQYLR�R�ULFHYLPHQWR�GL�SRVWD�D�VFRSL�GLGDWWLFL�DYYHUUHEEH�VROR�VX�DXWRUL]]D]LRQH
GHO�'LULJHQWH�VFRODVWLFR�H�RSHUDWLYDPHQWH�VDUHEEH�VYROWR�GDOOnDVVLVWHQWH�DPPLQLVWUDWLYR�DGGHWWR��/D
SRVWD�HOHWWURQLFD�Hk�SURWHWWD�GD�DQWLYLUXV��H�TXHOOD�FHUWLILFDWD�DQFKH�GDOOnDQWLVSDP�

��%ORJ��SDJLQH�VRFLDO�H�VLWR�ZHE�GHOOD�VFXROD

/D �VFXROD �DWWXDOPHQWH �KD �XQ �VLWR �ZHE� �7XWWL �L �FRQWHQXWL �GHO �VHWWRUH �GLGDWWLFR �VRQR �SXEEOLFDWL
GLUHWWDPHQWH�H�VRWWR�VXSHUYLVLRQH�GHO�GRFHQWH�LQFDULFDWR�GHOOD�)XQ]LRQH�VWUXPHQWDOH�DGGHWWD�DOOD
JHVWLRQH�GHL�VHUYL]L�LQIRUPDWLFL�FKH�QH�YDOXWD��FRQ�LO�'LULJHQWH�VFRODVWLFR��OD�VLFXUH]]D�H�OnDGHJXDWH]]D
VRWWR�L�GLYHUVL�SURILOL�GHOOnDFFHVVLELOLWDk��GHOOD�SHUWLQHQ]D�GHL�FRQWHQXWL��GHO�ULVSHWWR�GHOOD�SULYDF\��HFF�

��5HJLVWUR�HOHWWURQLFR��FDUDWWHULVWLFKH�H�IXQ]LRQDOLWb
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$UJR�6FXROD�1H[W�Hk�XQ�VRIWZDUH�FKH�SHUPHWWH�GL�LQWHUDJLUH�LQ�WHPSR�UHDOH�FRQ�WXWWL�L�GDWL�FKH�OD
VFXROD�YXROH�UHQGHUH�GLVSRQLELOL�DL�GHVWLQDWDUL��VHJUHWHULD��GRFHQWL��IDPLJOLD��
/D�VLFXUH]]D�H�OD�SULYDF\��QRQFKHk�OH�SUHURJDWLYH�GL�DFFHVVR��VRQR�FRQWUROODWL�GD�6FXROD�1H[W�PHGLDQWH
FKLDYL�G
DFFHVVR�LQGLYLGXDOL��JHQHUDWH�GD�XQ
DSSRVLWD�SURFHGXUD�LQWHUQD�H�FRPXQLFDWL�DL�GHVWLQDWDUL�D
PH]]R�SRVWD�HOHWWURQLFD�R�FDUWDFHD��LQ�SUHVHQ]D�

,O��PRGXOR�IDPLJOLD���FRPSOHWR�GL�DWWLYD]LRQH�GL�WXWWL�L�QRGL�GLVSRQLELOL��SHUPHWWH�GL�YHULILFDUH�LQ
WHPSR�UHDOH�DOFXQL�GDWL�VXOOD�FDUULHUD�VFRODVWLFD�GHO�ULVSHWWLYR�ILJOLR�R�GHOOD�ULVSHWWLYD�ILJOLD��WUD�FXL�
GDWL�DQDJUDILFL��FRQVXOWD]LRQH�FXUULFXOXP�VFRODVWLFR�H�VLWXD]LRQH�SDJDPHQWR�WDVVH�GHL�ULVSHWWLYL�ILJOL�
/D �FRQVXOWDL]RQH �GHO �UHJLVWUR� �LQROWUH� �SHUPHWWH �GL �RVVHUYDUH �OH �DVVHQ]H�ULWDUGL�SHUPHVVL �H
JLXVWLILFD]LRQL�SHU�PHVH��SHU�JLRUQR�H�SHU�PDWHULD�FRQ�SRVVLELOLWDk�GL�JLXVWLFDUH�GLUHWWDPHQWH�

,��VHUYL]L�FODVVH��SHUPHWWRQR�GL�YHULILFDUH�XOWHULRUL�QRGL��FRPSLWL�DVVHJQDWL�QHO�UHJLVWUR�GL�FODVVH�GD
SDUWH �GHO �GRFHQWH� �O
LQGLFD]LRQH�GHOO
DUJRPHQWR�WUDWWDWR� �FLUFRODUL �DSSRVLWDPHQWH�LQGLUL]]DWH�DOOH
ULVSHWWLYH �IDPLJOLH� �SURPHPRULD �GL �FODVVH� �FRQVXOWD]LRQL �GHOOH �YDOXWD]LRQL �HG �DOWUH �IXQ]LRQDOLWDk
VSHFLILFKH��VH�GHELWDPHQWH�DWWLYDWH�

/
XWLOL]]R�GHO�VRIWZDUH�Hk�ULVHUYDWR�HVFOXVLYDPHQWH�DL�ILQL�GLGDWWLFL��QHO�ULVSHWWR�GL�TXDQWR�LQGLFDWR�GDO
6RIWZDUH�GL�JHVWLRQH�H�VXOOD�EDVH�GL�TXDQWR�VWDWXLWR�GDOOD�QRUPDWLYD�YLJHQWH�

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

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

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

6WUXPHQWD]LRQH�SHUVRQDOH

��3HU�JOL�VWXGHQWL��JHVWLRQH�GHJOL�VWUXPHQWL�SHUVRQDOL��FHOOXODUL��WDEOHW�HFF�

(
�FRQVHQWLWR�O
XVR�GHJOL�VWUXPHQWL�HOHWWURQLFL�SHUVRQDOL��VROR�SUHYLD�DXWRUL]]D]LRQH�GHO�GRFHQWH�H��SHU
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ILQDOLWe�GLGDWWLFD�

��3HU�L�GRFHQWL��JHVWLRQH�GHJOL�VWUXPHQWL�SHUVRQDOL��FHOOXODUL��WDEOHW�HFF�

(
 �FRQVHQWLWR �OnXVR�GL �GLVSRVLWLYL �HOHWWURQLFL �SHUVRQDOL �D �VFRSR�GLGDWWLFR�HG�LQWHJUDWLYR�GL �TXHOOL
VFRODVWLFL�GLVSRQLELOL��

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,�3266,%,/,��GD�VYLOXSSDUH�QHOOhDUFR�GHOOhDQQR�VFRODVWLFR������������

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

�

$=,21,�3266,%,/,��GD�VYLOXSSDUH�QHOOhDUFR�GHL�WUH�DQQL�VFRODVWLFL�VXFFHVVLYL��

(IIHWWXDUH�XQnDQDOLVL�VXOOnXWLOL]]R�GHL�GLVSRVLWLYL�SHUVRQDOL�D�VFXROD�GD�SDUWH�GHJOL
VWXGHQWL�H�GHOOH�VWXGHQWHVVH
(IIHWWXDUH�XQnDQDOLVL�VXOOnXWLOL]]R�GHL�GLVSRVLWLYL�SHUVRQDOL�D�VFXROD�GD�SDUWH�GHL
GRFHQWL�
(IIHWWXDUH �XQnDQDOLVL �VXOOnXWLOL]]R �GHL �GLVSRVLWLYL �SHUVRQDOL �D �VFXROD �GD �SDUWH
GHOSHUVRQDOH�7HFQLFR�$PPLQLVWUDWLYR�H�GDJOL�$7$
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�FRQVXOWDUH�L�GRFHQWL�GHOOn,VWLWXWR
SHUUHGLJHUH �R �LQWHJUDUH �LQGLFD]LRQL�UHJRODPHQWL �VXOOnXVR �GHL �GLVSRVLWLYL �GLJLWDOL
SHUVRQDOL��
2UJDQL]]DUH �LQFRQWUL �SHU �OD �FRQVXOWD]LRQH �GHJOL �VWXGHQWL�VWXGHQWHVVH
VXLQGLFD]LRQL�UHJRODPHQWL�VXOOnXVR�GHL�GLVSRVLWLYL�GLJLWDOL�SHUVRQDOL�
2 UJDQ L ] ]D UH � L Q FRQ W U L � SH U � O D � FRQVX O W D ] L RQH �GH L � JHQ L W R U L � VX
LQGLFD]LRQL�UHJRODPHQWLVXOOnXVR�GHL�GLVSRVLWLYL�GLJLWDOL�SHUVRQDOL
2UJDQL]]DUH �XQR �R �SLj �HYHQWL �R �DWWLYLWe �YROWL �D �IRUPDUH �LO �SHUVRQDOH �DGXOWR
GHOOn,VWLWXWR�VXO�WHPD�GHOOH�WHFQRORJLH�GLJLWDOL�H�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�IRUPDUH�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH
GHOOn,VWLWXWR�VXO�WHPD�GHOOH�WHFQRORJLH�GLJLWDOL�H�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�IRUPDUH�L�JHQLWRUL�GHOOn,VWLWXWR�VXO
WHPD�GHOOH�WHFQRORJLH�GLJLWDOL�H�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL
2UJDQL]]DUH �XQR �R �SLj �HYHQWL �R �DWWLYLWe �YROWL �D �IRUPDUH �LO �SHUVRQDOH �DGXOWR
GHOOn,VWLWXWR�VXL�WHPL�GHOOnDFFHVVR�DG�,QWHUQHW�H�GHOOnXVR�VLFXUR�GHOOH�WHFQRORJLH
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GLJLWDOL��F\EHUVHFXULW\�
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�R�DWWLYLWe�YROWL�D�IRUPDUH�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH
GHOOn,VWLWXWR�VXL�WHPL�GHOOnDFFHVVR�DG�,QWHUQHW�H�GHOOnXVR�VLFXUR�GHOOH�WHFQRORJLH
GLJLWDOL��F\EHUVHFXULW\�
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&DSLWROR�����5LVFKL�RQ�OLQH�
FRQRVFHUH��SUHYHQLUH�H�ULOHYDUH

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

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

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

*OL�VWUXPHQWL�GD�DGRWWDUH�SHU�SRWHU�ULGXUUH�OnLQFLGHQ]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�

1HOOR�VSHFLILFR�LO�QRVWUR�,VWLWXWR�DWWLYHUDk�XQD�VHULH�GL�PLVXUH�YROWH�D�SUHYHQLUH�H�FRQWUDVWDUH�EXOOLVPR
H�F\EHUEXOOLVPR�

LQWHJUDUH�QHO�FXUULFROR�WHPL�OHJDWL�DO�FRUUHWWR�XWLOL]]R�GHOOH�7,&�H�GL�,QWHUQHW�
SURJHWWDUH�XQLWDk�GLGDWWLFKH�VSHFLILFKH�SLDQLILFDWH�D�OLYHOOR�GL�GLSDUWLPHQWL�GLVFLSOLQDUL�
�VXSSRUWDUH�H�LPSOHPHQWDUH�OD�FRPSHWHQ]D�GLJLWDOH�LQ�WXWWL�L�UDJD]]L�DOOnLQWHUQR�GHOOH�PDWHULH
FXUULFRODUL�

/
,�6�,�6�6���*��)DOFRQH��DWWLYD�LQROWUH�XQR�VSRUWHOOR�GL�DVFROWR�DO�TXDOH�OD�FRPSRQHQWH�VWXGHQWHVFD�VL
SXRk �ULYROJHUH�SHU�DYHUH�FRQVLJOL �H�VRVWHJQR�SVLFRORJLFR�DQFKH�UHODWLYDPHQWH�DOOH�WHPDWLFKH�GHO
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F\EHU��EXOOLVPR�

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

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

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

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

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

'L�VHJXLWR�VL�SURSRQH�XQ�DSSURIRQGLPHQWR�VXO�WHPD�GHO�F\EHUEXOOLVPR�H�VXOOH�SRVVLELOL�VWUDWHJLH�GL
SUHYHQ]LRQH�GHO�IHQRPHQR�

&\EHUEXOOLVPR��GHILQL]LRQH�GHO�IHQRPHQR�H�FDUDWWHULVWLFKH

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

,O�WHUPLQH�F\EHUEXOOLVPR�YLHQH�FRQLDWR�GDOOnHGXFDWRUH�FDQDGHVH�%LOO�%HOVH\�QHO�������PD�XQD�SULPD
YHUD �GHILQL]LRQH �GHO �IHQRPHQR �YLHQH �HODERUDWD �VROR �TXDOFKH �DQQR �GRSR� �1HO ����� �6PLWK �H
FROODERUDWRUL�GHILQLURQR�LO�F\EHUEXOOLVPR�FRPH�

o8Q�DWWR�DJJUHVVLYR�H�LQWHQ]LRQDOH�SHUSHWUDWR�GD�XQ�LQGLYLGXR�R�GD�XQ�JUXSSR��DWWUDYHUVR�OnXVR�GHOOH
QXRYH�WHFQRORJLH�GHOOD�FRPXQLFD]LRQH��LQ�PRGR�ULSHWXWR�H�FRQWLQXDWR�QHO�WHPSR��FRQWUR�XQD�YLWWLPD
FKH�QRQ�SXRk �IDFLOPHQWH�GLIHQGHUVLp ��LQ �6PLWK�3�.�� �0DKGDYL �-�� �&DUYDOKR�&�� �H �7LSSHWW �1�� �$Q
LQYHVWLJDWLRQ�LQWR�F\EHUEXOO\LQJ��LWV�IRUPV��DZDUHQHVV�DQG�LPSDFW��DQG�WKH�UHODWLRQVKLS�EHWZHHQ�DJH
DQG�JHQGHU�LQ�F\EHUEXOO\LQJ��$�5HSRUW�WR�WKH�$QWL�%XOO\LQJ�$OOLDQFH��������S����

8QnDOWUD �GHILQL]LRQH �GL �F\EHUEXOOLVPR �Hk �TXHOOD �FKH �FL �IRUQLVFH �OD �/HJJH �)HUUDUD� �RYYHUR �OD �O�
������� �o'LVSRVL]LRQL �D �WXWHOD �GHL �PLQRUL �SHU �OD �SUHYHQ]LRQH �HG �LO �FRQWUDVWR �GHO �IHQRPHQR
GHO�F\EHUEXOOLVPRp�

o4XDOXQTXH�IRUPD�GL�SUHVVLRQH��DJJUHVVLRQH��PROHVWLD��ULFDWWR��LQJLXULD��GHQLJUD]LRQH��GLIIDPD]LRQH�
IXUWR �GnLGHQWLWDk� �DOWHUD]LRQH� �DFTXLVL]LRQH �LOOHFLWD� �PDQLSROD]LRQH� �WUDWWDPHQWR �LOOHFLWR �GL �GDWL
SHUVRQDOL�LQ�GDQQR�GL�PLQRUHQQL��UHDOL]]DWD�SHU�YLD�WHOHPDWLFD��QRQFKHl�OD�GLIIXVLRQH�GL�FRQWHQXWL
RQOLQH �DYHQWL �DG �RJJHWWR �DQFKH �XQR �R �SLXk �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�ULGLFRORp��$UW�����&RPPD����

7UD�OH�FDUDWWHULVWLFKH�GHO�IHQRPHQR�ULHQWUDQR�

��OnLPSDWWR��OD�GLIIXVLRQH�GL�PDWHULDOH�WUDPLWH�,QWHUQHW�Hk�LQFRQWUROODELOH�H�QRQ�Hk�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�SXRk��TXLQGL��GLYHQWDUH�YLUDOH�H�GLVWUXJJHUH
LQ�DOFXQL�FDVL�OD�UHSXWD]LRQH�GHOOD�YLWWLPD��1HOOH�VLWXD]LRQL�SLXk�JUDYL��OH�YLWWLPH�GL�F\EHUEXOOLVPR�VL
WURYDQR�FRVWUHWWH�D�GRYHU�FDPELDUH�VFXROD�R�DGGLULWWXUD�FLWWDk��PD�TXHVWR�VSHVVR�QRQ�OH�DLXWD��/D
5HWH��VL�VD��Hk�RYXQTXH�

��OD�FRQYLQ]LRQH�GHOOnDQRQLPDWR��FKL�RIIHQGH�RQOLQH�SRWUHEEH�WHQWDUH�GL�ULPDQHUH�QDVFRVWR�GLHWUR�XQ
QLFNQDPH�H�FHUFDUH�GL�QRQ�HVVHUH�LGHQWLILFDELOH��6HQWHQGRVL�SURWHWWL�GDOOnDQRQLPDWR�FL�VL�VHQWH�OLEHUL
H�SLXk�IRUWL�QHO�FRPSLHUH�DWWL�GHQLJUDWRUL��VHQ]D�LO�WLPRUH�GL�HVVHUH�VFRSHUWL��(k�LPSRUWDQWH�WHQHUH�EHQH
D�PHQWH��SHURk��FKH�TXHOOR�GHOOnDQRQLPDWR�Hk�XQ�oIDOVR�PLWR�GHOOD�5HWHp��2JQL�QRVWUD�D]LRQH�RQOLQH�Hk�
LQIDWWL��ULQWUDFFLDELOH�H�ULFRQGXFLELOH�D�QRL�FRQ�JOL�VWUXPHQWL�RSSRUWXQL�R�FRQ�OnLQWHUYHQWR�GHOOD�3ROL]LD
3RVWDOH��/nDQRQLPDWR�GHO�F\EHUEXOOR��LQROWUH��Hk�DQFKH�XQR�GHL�IDWWRUL�FKH�VWDQQR�DOOD�EDVH�GHO�IRUWH
VWUHVV�SHUFHSLWR�GDOOD�YLWWLPD��OD�TXDOH�PROWH�YROWH�QRQ�SXRk�GDUH�QHl�XQ�QRPH�H�QHl�XQ�YROWR�DO�SURSULR
DJJUHVVRUH�

��OnDVVHQ]D�GL�FRQILQL�VSD]LDOL��LO�F\EHUEXOOLVPR�SXRk�DYYHQLUH�RYXQTXH��LQYDGHQGR�DQFKH�JOL�VSD]L
SHUVRQDOL�H�SULYDQGR�OnLQGLYLGXR�GHL�VXRL�VSD]L�ULIXJLR��/D�YLWWLPD�SXRk�HVVHUH�UDJJLXQJLELOH�DQFKH�D
FDVD�H�YLYH�QHOOD�FRVWDQWH�SHUFH]LRQH�GL�QRQ�DYHUH�YLH�GL�IXJD��6SHJQHUH�LO�FHOOXODUH�R�LO�FRPSXWHU
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QRQ�EDVWD��FRVLk�FRPH�FDQFHOODUH�WXWWL�L�SURSUL�SURILOL�VRFLDO�
,O�VROR�SHQVLHUR�FKH�HYHQWXDOL�FRQWHQXWL�GHQLJUDWRUL�FRQWLQXLQR�D�GLIIRQGHUVL�RQOLQH�Hk�GRORURVR
H�VL�DFFRPSDJQD�DG�XQ�VHQVR�FRVWDQWH�GL�UDEELD�H�LPSRWHQ]D�

��OnDVVHQ]D�GL�OLPLWL�WHPSRUDOL��SXRk�DYYHQLUH�D�RJQL�RUD�GHO�JLRUQR�H�GHOOD�QRWWH��

� �OnLQGHEROLPHQWR�GHOOnHPSDWLD��HVLVWRQR�FHOOXOH�FKLDPDWH�QHXURQL�VSHFFKLR�FKH�FL �SHUPHWWRQR�GL
oOHJJHUHp�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�Hk�GDWD�GDOOnDWWLYD]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�GHOOnDOWUR�FKH�Hk
VRVWLWXLWR �GDO �GLVSRVLWLYR�� �/D �ULGX]LRQH �GL �HPSDWLD �FKH �QH �FRQVHJXH �SXRk �GHJHQHUDUH �QHL
FRPSRUWDPHQWL�QRWL�PHVVL�LQ�DWWR�GDL�F\EHUEXOOL��

��LO�IHHGEDFN�QRQ�WDQJLELOH��LO�F\EHUEXOOR�QRQ�YHGH�LQ�PRGR�GLUHWWR�OH�UHD]LRQL�GHOOD�YLWWLPD�H��DQFRUD
XQD�YROWD��FLRk�ULGXFH�IRUWHPHQWH�OnHPSDWLD�H�LO�ULFRQRVFLPHQWR�GHO�GDQQR�SURYRFDWR��3HU�TXHVWR�QRQ�Hk
PDL�WRWDOPHQWH�FRQVDSHYROH�GHOOH�FRQVHJXHQ]H�GHOOH�SURSULH�D]LRQL��/nLPSRVVLELOLWDk�GL�YHGHUH�FRQ�L
SURSUL �RFFKL �OnHYHQWXDOH�VRIIHUHQ]D�H�XPLOLD]LRQH�SURYDWD�GDOOD �YLWWLPD�ID�VLk �FKH�LO �WXWWR�YHQJD
SHUFHSLWR�FRPH�oXQR�VFKHU]Rp�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�oUHDOHp��FRPH�XQ�PRQGR�OXGLFR�D�VHl
VWDQWH�3HU�TXHVWR�LO �IHQRPHQR�YLHQH�WDOYROWD�VRWWRYDOXWDWR�DQFKH�GDO �PRQGR�DGXOWR� �IDPLOLDUH�H
VFRODVWLFR�

$�FLRk �VL �DJJLXQJRQR�DOWUH�FRQYLQ]LRQL�R�WHQGHQ]H�IUHTXHQWL�QHOOnXVR�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�UHDOWDk��LQ�FXL�YLJH
OLEHUWDk�DVVROXWD�H�LQ�FXL�UHJROH�H�QRUPH�VRFLDOL�GHOOD�YLWD�TXRWLGLDQD�QRQ�YDOJRQR�

�

OD�VSHULPHQWD]LRQH�RQOLQH�GL�LGHQWLWDk�H�SHUVRQDOLWDk�PXOWLSOH��OD�5HWH�Hk�SHU�L�PLQRUL�LO�OXRJR
YLUWXDOH�SHU�HFFHOOHQ]D�LQ�FXL�PHWWHUVL�LQ�JLRFR�oILQJHQGR�GL�HVVHUH�FLRk�FKH�QRQ�VL�Hkp�SHU�LO
VHPSOLFH�JXVWR�GL�VSHULPHQWDUH�QXRYH�IRUPH�GL�LGHQWLWDk�H�FRPSRUWDPHQWR�
LO�FRQWHVWR�YLUWXDOH�FRPH�XQ�OXRJR�GL�VLPXOD]LRQH�H�JLRFKL�GL�UXROR��oOD�YLWD�VXOOR�VFKHUPRp�H
WXWWL�L�FRPSRUWDPHQWL�PHVVL�LQ�DWWR�RQOLQH�YHQJRQR�SHUFHSLWL�VROR�FRPH�XQ�JLRFR�
GLIIXVLRQH �GL �UHVSRQVDELOLWDk� �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�GHOOnD]LRQH��PHWWHUH�XQ�oOLNHp�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�UHVSRQVDELOLWDk��0D�GnDOWUR
FDQWR�VRQR�SURSULR�ORUR�FKH�SRVVRQR�oIDUH�OD�GLIIHUHQ]Dp�SHUFKHl�OD�UHVSRQVDELOLWDk�Hk�FRQGLYLVD�
LO�JUXSSR�oVLOHQWHp�FKH�SDUWHFLSD�VHQ]D�DVVXPHUVL�OD�UHVSRQVDELOLWDk��UDSSUHVHQWD��LQ�UHDOWDk�
DQFKH �OnHOHPHQWR �FKH �SXRk �IHUPDUH �XQD �VLWXD]LRQH �GL �F\EHUEXOOLVPR� �( �TXHVWR �DSSXQWR
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FRVWLWXLVFH�XQ�JDQFLR�HGXFDWLYR�

(k�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��SRLFKHl�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�SLXk�SHULFRORVL�SHU�OD�YLWWLPD�DQFKH�GD�XQ�SXQWR�GL�YLVWD�SVLFRORJLFR�

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

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

IRUQLUH�DJOL�VWXGHQWL�JOL�VWUXPHQWL�QHFHVVDUL�SHU�GHFRVWUXLUH�JOL�VWHUHRWLSL�VX�FXL�VSHVVR�VL
IRQGDQR�IRUPH�GL�KDWH�VSHHFK��LQ�SDUWLFRODUH�OHJDWL�DOOD�UD]]D��DO�JHQHUH��DOOnRULHQWDPHQWR
VHVVXDOH��DOOD�GLVDELOLWe�
SURPXRYHUH�OD�SDUWHFLSD]LRQH�FLYLFD�H�OnLPSHJQR��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��

6L �SURSRQH�TXLQGL �XQ�DSSURIRQGLPHQWR �VXO �WHPD�GHOO
KDWH �VSHHFK�H �VXOOH �SRVVLELOL �VWUDWHJLH �GL
SUHYHQ]LRQH�GHO�IHQRPHQR�

,O �GLVFRUVR�GnRGLR�SURFXUD�VRIIHUHQ]D�H�OD �VXD�HVSUHVVLRQH�RQOLQH�QRQ�Hk �PHQR�JUDYH�GHOOD �VXD
HVSUHVVLRQH�RIIOLQH��VHPPDL�Hk�SLXk�GLIILFLOH�GD�LQGLYLGXDUH�H�GD�FRPEDWWHUH�
*OL�DWWHJJLDPHQWL�DOLPHQWDQR�JOL�DWWL��,O�GLVFRUVR�GHOOnRGLR�Hk�SHULFRORVR�DQFKH�SHUFKHl�SXRk�FRQGXUUH�D
SLXk�JUDYL�YLROD]LRQL�GHL�GLULWWL�XPDQL��H�SHUILQR�DOOD�YLROHQ]D�ILVLFD��3XRk�FRQWULEXLUH�D�LQDVSULUH�OH
WHQVLRQL�UD]]LDOL�H�DOWUH�IRUPH�GL�GLVFULPLQD]LRQH�H�GL�YLROHQ]D�
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/nRGLR�RQOLQH�QRQ�Hk�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��GnDOWURQGH��LQ
PDQLHUD �DQRQLPD� �/nRGLR �RQOLQH �SXRk �HVSULPHUVL �VRWWR �IRUPD �GL �YLGHR �H �IRWR� �FRPH �SXUH� �SLXk
VROLWDPHQWH��GL�FRQWHQXWR�WHVWXDOH��/H�IRUPH�YLVLYH�R�PXOWLPHGLDOL�KDQQR�VRYHQWH�XQ�LPSDWWR�SLXk
IRUWH�VXJOL�DWWHJJLDPHQWL��FRQVFL�H�LQFRQVFL��
/nRGLR�SUHQGH�GL�PLUD�VLD�JOL�LQGLYLGXL�FKH�L�JUXSSL��/nRGLR�RQOLQH�SXRk�SUHQGHUH�GL�PLUD�GHL�JUXSSL
FKH�VSHVVR�VRQR�JLDk�YXOQHUDELOL�VRWWR�DOWUL�DVSHWWL��FRPH�L�ULFKLHGHQWL�DVLOR��OH�PLQRUDQ]H�UHOLJLRVH�R�OH
SHUVRQH�FRQ�GLVDELOLWDk� �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 �Hk �GLIILFLOPHQWH �FRQWUROODELOH� �/D �GLIIXVLRQH �GL �PHVVDJJL �GL �LQFLWDPHQWR �DOOnRGLR �Hk
PDJJLRUPHQWH�WROOHUDWD�VX�,QWHUQHW�ULVSHWWR�DO�PRQGR�RIIOLQH�HG�Hk�VRWWRSRVWD�D�PLQRUL�FRQWUROOL��(k
XJXDOPHQWH�SLXk �IDFLOH��H�FRPSRUWD�PHQR�ULVFKL��LQVXOWDUH�R�PROHVWDUH�RQOLQH��SHUFKHl �OH�SHUVRQH
VSHVVR�VL�HVSULPRQR�VRWWR�OD�FRSHUWXUD�GHOOnDQRQLPDWR�

+D�UDGLFL�SURIRQGH��*OL�DWWHJJLDPHQWL�H�OH�WHQVLRQL�VRFLDOL�FKH�VXVFLWDQR�VHQWLPHQWL�GL�RGLR�RQOLQH
DIIRQGDQR�OH�ORUR�UDGLFL�QHOOD�VRFLHWDk��H�QRQ�VRQR�GLYHUVL��LQ�JHQHUH��GD�TXHOOL�FKH�DOLPHQWDQR�LO
GLVFRUVR�GHOOnRGLR�RIIOLQH�
,PSXQLWDk �H �DQRQLPDWR� �6RQR �OH �GXH �SUHVXQWH �FDUDWWHULVWLFKH �GHOOH �LQWHUD]LRQL �VRFLDOL �LQ �UHWH�
OnLPSXQLWDk �H �OnDQRQLPDWR� �4XHVWH �DEEDVVDQR�OH �UHPRUH�HWLFKH� �,Q �UHDOWDk� �SHURk� �TXDOVLDVL �D]LRQH
FRPSLXWD�VXO�ZHE�FRQVHQWH�GL�ULQWUDFFLDUH�LO�VXR�DXWRUH�

&RPH�ULFRQRVFHUOR"

,O�GLVFRUVR�GHOOnRGLR�VL�PDQLIHVWD�FRQ�XQ�DPSLR�VSHWWUR�GL�D]LRQL��VHEEHQH�WXWWH�OH�HVSUHVVLRQL�FKH
LVWLJDQR�DOOnRGLR�PHULWLQR�GL �HVVHUH�FODVVLILFDWH�FRPH�PDOYDJLH� �QH�HVLVWRQR�DOFXQH�FKH�SRVVRQR
HVVHUH�SHJJLRUL�GL�DOWUH��(k�XWLOH��TXLQGL��SUHQGHUH�LQ�FRQVLGHUD]LRQH�DOFXQL�DVSHWWL�

,O�FRQWHQXWR�H�LO�WRQR

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

/nLQWHQ]LRQH�GHJOL�DXWRUL�GHJOL�LQVXOWL

&L�SXRk�FDSLWDUH�GL�RIIHQGHUH�JOL�DOWUL�VHQ]D�YROHUOR��H�SRL�GL�SHQWLUFHQH��H�SHUILQR�GL�ULWLUDUH�TXDQWR
DEELDPR�GHWWR�

,�EHUVDJOL�R�L�EHUVDJOL�SRWHQ]LDOL

$OFXQL�JUXSSL��R�LQGLYLGXL��SRVVRQR�HVVHUH�SLXk�YXOQHUDELOL�GL�DOWUL�DOOH�FULWLFKH��3XRk�GLSHQGHUH�GDO
PRGR�LQ�FXL�VRQR�JOREDOPHQWH�FRQVLGHUDWL�QHOOD�VRFLHWDk��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�Hk�OHJDWR�WDOYROWD�D�FLUFRVWDQ]H�VWRULFKH�H�FXOWXUDOL
VSHFLILFKH��3XRk�LQFOXGHUH�DOWUL�IDWWRUL��FRPH�LO�PH]]R�XWLOL]]DWR�H�LO�JUXSSR�SUHVR�GL�PLUD��OH�WHQVLRQL�R
L�SUHJLXGL]L�HVLVWHQWL��OnDXWRULWDk�GHO�VXR�DXWRUH��HWF�

/nLPSDWWR�R�OnLPSDWWR�SRWHQ]LDOH

/nLPSDWWR�UHDOH�R�SRWHQ]LDOH�HVHUFLWDWR�VXJOL�LQGLYLGXL��VXL�JUXSSL�R�VXOOnLQVLHPH�GHOOD�VRFLHWDk�Hk�XQD
GHOOH �SULQFLSDOL �FRQVLGHUD]LRQL �GD �WHQHUH �SUHVHQWL� �6SHVVR� �OH �ULSHUFXVVLRQL �QHJDWLYH �VXELWH
GDOOnLQGLYLGXR�R�GDO�JUXSSR�VL�ULYHODQR�SLXk �LPSRUWDQWL�GHOOD�YDOXWD]LRQH�GHOOnHSLVRGLR�GD�SDUWH�GL
RVVHUYDWRUL�HVWHUQL�

&RPH�LQWHUYHQLUH"

/R�VYLOXSSR�GHOOH�FRPSHWHQ]H�GLJLWDOL�H�OnHGXFD]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�SLXk�JLRYDQL�JOL�VWUXPHQWL�QHFHVVDUL�SHU�GHFRVWUXLUH�JOL�VWHUHRWLSL�VX�FXL
VSHVVR�VL�IRQGDQR�IRUPH�GL�KDWH�VSHHFK��H�SURPXRYHUH�OD�SDUWHFLSD]LRQH�FLYLFD�H�OnLPSHJQR��DQFKH
DWWUDYHUVR�L�PHGLD�GLJLWDOL�H�L�VRFLDO�QHWZRUN�

6L�SRWUHEEH��TXLQGL��SHQVDUH�DG�DWWLYLWDk�GL�DQDOLVL�H�SURGX]LRQH�PHGLDOH��ILQDOL]]DWH�VRSUDWWXWWR�D�

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��DOOnRULHQWDPHQWR
VHVVXDOH��DOOD�GLVDELOLWDk�
SURPXRYHUH�OD�SDUWHFLSD]LRQH�FLYLFD�H�O
LPSHJQR��DQFKH�DWWUDYHUVR�L�PHGLD�GLJLWDOL�H�L�VRFLDO
QHWZRUN�
IDYRULUH�XQD�SUHVD�GL�SDUROD�FRQVDSHYROH�H�FRVWUXWWLYD�GD�SDUWH�GHL�JLRYDQL�

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

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

1HOOD�FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�GL�TXHVWR�DUJRPHQWR�VL�SURSRQH�XQ�DSSURIRQGLPHQWR�VXO�WHPD
H�OH�SRVVLELOL�VWUDWHJLH�GD�DGRWWDUH�

/D�GLSHQGHQ]D�GD�,QWHUQHW��FKH�SXRk�PDQLIHVWDUVL�DQFKH�DWWUDYHUVR�OH�RUH�WUDVFRUVH�RQOLQH�D�JLRFDUH�
UDSSUHVHQWD�XQD�TXHVWLRQH�LPSRUWDQWH�SHU�OD�FRPXQLWDk�VFRODVWLFD�FKH�GHYH�DWWHQ]LRQDUH�LO�IHQRPHQR
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H�IRUQLUH�JOL�VWUXPHQWL�DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH�DIILQFKHl�TXHVWL�VLDQR�FRQVDSHYROL�GHL�ULVFKL
FKH�FRPSRUWD�OnLSHUFRQQHVVLRQH�

/D �6�,�,�3D�&�� �OD �6RFLHWDk �,WDOLDQD �,QWHUYHQWR �3DWRORJLH �&RPSXOVLYH� �GHILQLVFH �OD �GLSHQGHQ]D �GD
,QWHUQHW �FRPH �SURJUHVVLYR �H �WRWDOH �DVVRUELPHQWR �GHO �VRJJHWWR �DOOD �5HWH� �GL �VHJXLWR �DOFXQH
FDUDWWHULVWLFKH�VSHFLILFKH�

'RPLQDQ]D��/nDWWLYLWDk �GRPLQD�L�SHQVLHUL�HG�LO�FRPSRUWDPHQWR�GHO�VRJJHWWR��DVVXPHQGR�XQ
YDORUH�SULPDULR�WUD�WXWWL�JOL�LQWHUHVVL�
$OWHUD]LRQL�GHO�WRQR�GHOOnXPRUH�/nLQL]LR�GHOOnDWWLYLWDk�SURYRFD�FDPELDPHQWL�QHO�WRQR�GHOOnXPRUH�
,O �VRJJHWWR �SURYD �XQ �DXPHQWR �GnHFFLWD]LRQH �R �PDJJLRUH �ULODVVDWH]]D �FRPH �GLUHWWD
FRQVHJXHQ]D�GHOOnLQFRQWUR�FRQ�OnRJJHWWR�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�OnDWWLYLWDk�GRSR�DYHUOD�LQWHUURWWD�

,�VHJQDOL�SDWRORJLFL�GL�TXHVWR�FKH�YLHQH�GHVFULWWR�FRPHoXQ�YHUR�H�SURSULR�DEXVR�GHOOD�WHFQRORJLDp�
DQFKH�GHQRPLQDWR �o,QWHUQHW �$GGLFWLRQ �'LVRUGHUp ��,�$�'� �FRQLDWR �GDOOR �SVLFKLDWUD �,YDQ�*ROGEHUJ
�������VRQR�VSHFLILFL�FRVLk�FRPH�DFFDGH�SHU�OH�DOWUH�GLSHQGHQ]H�SLXk�oWUDGL]LRQDOLp��,Q�SDUWLFRODUH��VL
RVVHUYDQR��OD�WROOHUDQ]D��RVVLD�TXDQGR�YL�Hk�XQ�FUHVFHQWH�ELVRJQR�GL�DXPHQWDUH�LO�WHPSR�GL�XWLOL]]R��GL
LQWHUQHW �H �OnDVWLQHQ]D� �TXDQGR� �FLRHk� �YL �Hk �OnLQWHUUX]LRQH �R �OD �ULGX]LRQH �GHOOnXVR �GHOOD �5HWH �FKH
FRPSRUWD�DQVLD��DJLWD]LRQH�SVLFRPRWRULD��IDQWDVLH��SHQVLHUL�RVVHVVLYL��7XWWR�TXHVWR�KD�ULSHUFXVVLRQL
VXOOD�VIHUD�GHOOH�UHOD]LRQL�LQWHUSHUVRQDOL�FKH�GLYHQWDQR�YLD�YLD�SLXk�SRYHUH�H�DOOH�TXDOL�VL�SUHIHULVFH�LO
PRQGR�YLUWXDOH��FRQ�DOWHUD]LRQL�GHOOnXPRUH�H�GHOOD�SHUFH]LRQH�GHO�WHPSR��,Q�SVLFRORJLD�LQWURGXFH�LO
FRQFHWWR�GL�QRPRIRELD��6LQGURPH�GD�'LVFRQQHVVLRQH���WHUPLQH�FRPSRVWR�GDO�SUHILVVR�DQJORVDVVRQH
DEEUHYLDWR�QR�PRELOH�H�GDO�VXIILVVR�IRELD�FKH�VL�ULIHULVFH�DOOD�SDXUD�GL�ULPDQHUH�IXRUL�GDO�FRQWDWWR�GL
UHWH�PRELOH�
/D�SDUROD�GHVFULYH�OD�VRIIHUHQ]D�WUDQVLWRULD�OHJDWD�DO�QRQ�DYHUH�LO�WHOHIRQR�FHOOXODUH�D�SRUWDWD�GL�PDQR
H�DOOD�SDXUD�GL�SHUGHUOR��6L�DFFRPSDJQD�D�TXHVWR�OD�VHQVD]LRQH�GL�SDQLFR�FKH�FRJOLH�DOOnLGHD�GL�QRQ
HVVHUH�ULQWUDFFLDELOL��OD�QHFHVVLWe�GL�XQ�FRVWDQWH�DJJLRUQDPHQWR�VXOOH�LQIRUPD]LRQL�FRQGLYLVH�GDJOL
DOWUL�H�OD�FRQVXOWD]LRQH�GHO�WHOHIRQR�LQ�RJQL�PRPHQWR�H�LQ�RJQL�OXRJR�
�$QFKH�TXL�L�GDWL�GHOOn2VVHUYDWRULR�QD]LRQDOH�DGROHVFHQ]D�VHPEUDQR�SDUODUH�FKLDUDPHQWH��oTXDVL��
DGROHVFHQWL�VX����KDQQR�SDXUD�FKH�VL�VFDULFKL�LO�FHOOXODUH�R�FKH�QRQ�JOL�SUHQGD�TXDQGR�VRQR�IXRUL
FDVD�H�WDOH�FRQGL]LRQH��QHO�����GHL�FDVL�JHQHUD�DQVLD��UDEELD�H�IDVWLGLR��4XHVWR�IHQRPHQR�Hk�PHQR
GLIIXVR�WUD�L�UDJD]]L�SLXk�SLFFROL��WUD�JOL����H�L����DQQL��FKH�VL�IHUPDQR�DQFRUD�DO�����H�VROR�LO����
VSHULPHQWD�DOWL�OLYHOOL�GL�DQVLD�H�SUHRFFXSD]LRQHp�

6SHVVR�LO�WUDVFRUUHUH�GHO�WHPSR�RQOLQH��LQ�WHUPLQL�GLVIXQ]LRQDOL��Hk�VFDQGLWR�GDO�JLRFR�YLUWXDOH�FKH�SXRk
DQFKH�DVVXPHUH�IRUPH�GL�'LSHQGHQ]D�GDO�JLRFR�RQOLQH��1HW�JDPLQJ�DGGLFWLRQ�R�,QWHUQHW�*DPLQJ
$GGLFWLRQ��LQVHULWR�DOOnLQWHUQR�GHO�0DQXDOH�'LDJQRVWLFR�6WDWLVWLFR�GHL�'LVWXUEL�0HQWDOL��'60�����'D
VSHFLILFDUH�FKH�OD�GLSHQGHQ]D�TXL�VL�UHDOL]]D�TXDQGR�FnHk�XQ�DEXVR��RVVLD�XQ�XWLOL]]R�FRQWLQXDWLYR�H
VLVWHPDWLFR �GHOOD �5HWH �DO �ILQH �GL �JLRFDUH �LPSHJQDQGR �OD �PDJJLRU �SDUWH �GHOOH �JLRUQDWH� �FRQ �OD
FRQVHJXHQWH�VRWWUD]LRQH�GHO�WHPSR�DOOH�DOWUH�DWWLYLWDk�TXRWLGLDQH�GHO�PLQRUH�

,Q�SDUWLFRODUH��VHL�VRQR�OH�FRPSRQHQWL�FKH�D�OLYHOOR�ELR�SVLFR�VRFLDOH�SRVVRQR�SRUWDUH�DG�XQD�YHUD�H
SURSULD�GLSHQGHQ]D��'L�VHJXLWR�L�VLQWRPL�FKH�GHYRQR�HVVHUH�SUHVHQWL��SHU�XQ�DUFR�GL�WHPSR�GL�DOPHQR
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XQ�DQQR��

LO�JLRFDWRUH�Hk�DVVRUELWR�WRWDOPHQWH�GDO�JLRFR���

LO�JLRFDWRUH�Hk�SUHRFFXSDWR�H�RVVHVVLRQDWR�GDO�JLRFR���

LO�JLRFR�FRQVHQWH�DOOD�SHUVRQD�GL�VIXJJLUH�DOOD�UHDOWDk �FRQ�OD�VSHULPHQWD]LRQH�GL�HPR]LRQL��
SLXk�SLDFHYROL�

LO�JLRFDWRUH�PDQLIHVWD�VHPSUH�GL�SLXk�OnLPSXOVR�GL�JLRFDUH�H�GL�VSHULPHQWDUH�HPR]LRQL�SRVLWLYH���

LO�JLRFDWRUH�VHQWH�GL�GRYHU�GHGLFDUH�SLXk�WHPSR�DL�JLRFKL���

LO�JLRFDWRUH�VH�QRQ�SXRk�JLRFDUH�PDQLIHVWD�DQVLD��GHSUHVVLRQH�H�LUULWDELOLWDk���

SXRk�HPHUJHUH�XQ�ULWLUR�VRFLDOH���

LO�JLRFDWRUH��DQFKH�VH�FRPSUHQGH�OD�JUDYLWDk�GHOOD�VLWXD]LRQH�H�VRVSHQGH�GL�JLRFDUH�FRPXQTXH��

QRQ�ULHVFH�D�LQWHUURPSHUH�GHO�WXWWR�

LO�JLRFDWRUH�PHQWH�DJOL�DOWUL�VXOOnXWLOL]]R�FKH�ID�GHL�JLRFKL�RQ�OLQH���

LO�JLRFDWRUH�KD�SHUVR�R�PHWWH�D�ULVFKLR�UHOD]LRQL�R�RSSRUWXQLWDk�D�FDXVD�GHL�JLRFKL�VX�,QWHUQHW�R���
KD�SHUVR�LQWHUHVVH�YHUVR�DWWLYLWDk�QHOOD�YLWD�UHDOH�

/D�WHFQRORJLD�LQIDWWL�KD�PRGLILFDWR�JOL�DPELHQWL�FKH�YLYLDPR�H�KD�XQ�LPSDWWR�VXOOD�TXDOLWDk�GHOOD�YLWD�
*OL�HOHPHQWL�FKH�FRQWULEXLVFRQR�DO�EHQHVVHUH�GLJLWDOH�VRQR�

OD�ULFHUFD�GL�HTXLOLEULR�QHOOH�UHOD]LRQL�DQFKH�RQOLQH�
OnXVR�GHJOL�VWUXPHQWL�GLJLWDOL�SHU�LO�UDJJLXQJLPHQWR�GL�RELHWWLYL�SHUVRQDOL�
OD�FDSDFLWDk�GL�LQWHUDJLUH�QHJOL�DPELHQWL�GLJLWDOL�LQ�PRGR�VLFXUR�H�UHVSRQVDELOH�
OD�FDSDFLWDk�GL�JHVWLUH�LO�VRYUDFFDULFR�LQIRUPDWLYR�H�OH�GLVWUD]LRQL��DG�HVHPSLR��OH�QRWLILFKH�

6H �FRQWUROOLDPR �OD �WHFQRORJLD �SRVVLDPR �XVDUQH �LO �SLHQR �SRWHQ]LDOH �H �WUDUQH �YDQWDJJL� �'LYLHQH
SHUWDQWR�FHQWUDOH�VWUXWWXUDUH�UHJROH�FRQGLYLVH�H�VWLSXODUH�FRQ�ORUR�XQD�VRUWD�GL�oSDWWRp�GnDXOD�H�
LQILQH��SURSRUUH�GHOOH�DOWHUQDWLYH�PHWRGRORJLFKH�H�GLGDWWLFKH�YDOLGH�FKH�DEELDQR�FRPH�VWUXPHQWR
JLRFKL�YLUWXDOL�GnDXOD��(V��DGRSHUDQGR�OD�/,0�R�LO�GLVSRVLWLYR�SHUVRQDOH���(k�LPSRUWDQWH��TXLQGL��QRQ
GHPRQL]]DUH�OD�WHFQRORJLD�R�LO�JLRFR��PD�FHUFDUH�GL�HQWUDUH�QHO�PRQGR�GHJOL�OOH�VWXGHQWL�H�GHOOH
VWXGHQWHVVH��VWDELOHQGR�FKLDUH�H�VHPSOLFL�UHJROH�GL�XWLOL]]R�

$QFKH�LQ�TXHVWR�FDVR��OD�VFXROD�KD�OD�SRVVLELOLWDk�GL�IDUH�IRUPD]LRQH�H�GL�LQGLFDUH�VWUDWHJLH�SHU�XQ�XVR
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SLXk�FRQVDSHYROH�GHOOH�WHFQRORJLH�SHU�IDYRULUH�LO�oEHQHVVHUH�GLJLWDOHp��FLRHk�OD�FDSDFLWDk�GL�FUHDUH�H
PDQWHQHUH�XQD�UHOD]LRQH�VDQD�FRQ�OD�WHFQRORJLD�

�

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

,O�VH[WLQJ��DEEUHYLD]LRQH�GL�VH[�m�VHVVR�H�WH[WLQJ�m�PHVVDJJLDUH��LQYLDUH�PHVVDJJL��LQGLFD�OnLQYLR�H�R
OD�ULFH]LRQH�GL�FRQWHQXWL��YLGHR�R�LPPDJLQL��VHVVXDOPHQWH�HVSOLFLWL�FKH�ULWUDJJRQR�VH�VWHVVL�R�JOL
DOWUL� �6SHVVR �TXHVWL �FRQWHQXWL �VRQR �UHDOL]]DWL �FRQ �LO �WHOHIRQLQR� �H �YHQJRQR �GLIIXVL �DWWUDYHUVR �LO
FHOOXODUH��WUDPLWH�LQYLR�GL�PPV�R�FRQGLYLVLRQH�WUDPLWH�EOXHWRRWK��R�DWWUDYHUVR�VLWL� �H�PDLO� �FKDW�
$QFKH�VH�LQYLDWH�DG�XQD�VWUHWWD�FHUFKLD�GL�SHUVRQH��HVVL�VL�GLIIRQGRQR�LQ�PRGR�LQFRQWUROODELOH�H
SRVVRQR�FUHDUH�VHUL�SUREOHPL��VLD�SHUVRQDOL �FKH�OHJDOL� �DOOD�SHUVRQD�ULWUDWWD��/nLQYLR�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 �oUHYHQJH �SRUQp �OHWWHUDOPHQWH �oYHQGHWWD �SRUQRp �IHQRPHQR �TXHVWnXOWLPR �FKH �FRQVLVWH �QHOOD
GLIIXVLRQH�LOOHFLWD�GL�LPPDJLQL�R�GL�YLGHR�FRQWHQHQWL�ULIHULPHQWL�VHVVXDOL�GLUHWWL�DO�ILQH�GL�ULFDWWDUH
OnDOWUD�SDUWH��OD�/HJJH����OXJOLR������Q������DOOnDUWLFROR����KD�LQWURGRWWR�LQ�,WDOLD�LO�UHDWR�GL�UHYHQJH
SRUQ��FRQ�OD�GHQRPLQD]LRQH�GL�GLIIXVLRQH�LOOHFLWD�GL�LPPDJLQL�R�GL�YLGHR�VHVVXDOPHQWH�HVSOLFLWL��6L
YHGD �OnDUWLFROR ���� �WHU �GHO �FRGLFH �SHQDOH �UXEULFDWRo'LIIXVLRQH �LOOHFLWD �GL �LPPDJLQL �R �YLGHR
VHVVXDOPHQWH�HVSOLFLWLp��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�GnDPRUH�ULFKLHVWD
DOOnLQWHUQR�GL�XQD�UHOD]LRQH�VHQWLPHQWDOH��
OD�SHUYDVLYLWDk�FRQ�FXL�VL�GLIIRQGRQR�L�FRQWHQXWL�LQ�SRFKL�LVWDQWL�H�DWWUDYHUVR�XQD�FRQGLYLVLRQH
FKH�GLYHQWD�YLUDOH��LO�FRQWHQXWR�D�FRQQRWD]LRQH�VHVVXDOH�HVSOLFLWD�SXRk�HVVHUH�GLIIXVR�D�XQ
QXPHUR�HVSRQHQ]LDOH�H�LQILQLWR�GL�SHUVRQH�H�DG�DOWUHWWDQWH�SLDWWDIRUPH�GLIIHUHQWL�,O�FRQWHQXWR�
FRVLk� �GLYHQWD �IDFLOPHQWH�PRGLILFDELOH� �VFDULFDELOH �H �FRQGLYLVLELOH �H �OD �VXD�WUDVPLVVLRQH�Hk
LQFRQWUROODELOH�
OD�SHUVLVWHQ]D�GHO�IHQRPHQR��LO�PDWHULDOH�SXEEOLFDWR�RQOLQH�SXRk�SHUPDQHUYL�SHU�XQ�WHPSR
LOOLPLWDWR�H�SRWUHEEH�QRQ�HVVHUH�PDL�GHILQLWLYDPHQWH�ULPRVVR��8Q�FRQWHQXWR�ULFHYXWR��LQIDWWL�
SXRk�HVVHUH�VDOYDWR��D�VXD�YROWD�UH�LQROWUDWR�RSSXUH�FRQGLYLVR�VX�SLDWWDIRUPH�GLYHUVH�GD�TXHOOH
RULJLQDULH�H�R�LQ�HSRFKH�VXFFHVVLYH�
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/D�FRQVDSHYROH]]D��R�FRPXQTXH�OD�VROD�LGHD�GL�GLIIXVLRQH�GL�FRQWHQXWL �SHUVRQDOL� �VL �UHSOLFD�QHO
WHPSR�H�SXRk�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�DJLWL��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�FUHGLELOLWDk��GL�UHSXWD]LRQH
VRFLDOH�RII�H�RQ�OLQH��$�FLRk�VL�DVVRFLDQR�DOWUL�FRPSRUWDPHQWL�D�ULVFKLR��GL�WLSR�VHVVXDOH�PD�DQFKH
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�QHOOnDOWUR�L�H�GHSUHVVLRQH�

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

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

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

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

$�WDO�GLQH�VL�SURSRQH�XQ�DSSURIRQGLPHQWR�VXO�WHPD�GHOO
DGHVFDPHQWR�RQOLQH�H�VXOOH�SRVVLELOL�VWUDWHJLH
GL�SUHYHQ]LRQH�GHO�IHQRPHQR�

,O �JURRPLQJ ��GDOOnLQJOHVH �oJURRPp �� �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
PHVVLD�GLVSRVL]LRQH�GDOOD�5HWH�SHU�HQWUDUH�LQ�FRQWDWWR�FRQ�ORUR�

,�OXRJKL�YLUWXDOL�LQ�FXL�VL�VYLOXSSDQR�SLXk�IUHTXHQWHPHQWH�WDOL�GLQDPLFKH�VRQR�OH�FKDW��DQFKH�TXHOOH
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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���8QnHYHQWXDOH�UHOD]LRQH
VHVVXDOH�SXRk�DYYHQLUH��LQYHFH��DWWUDYHUVR�ZHEFDP�R�OLYH�VWUHDPLQJ�H�SRUWDUH�DQFKH�DG�LQFRQWUL�GDO
YLYR��,Q�TXHVWL�FDVL�VL�SDUOD�GL�DGHVFDPHQWR�R�JURRPLQJ�RQOLQH�

3RWHQ]LDOL�YLWWLPH�GHOOnDGHVFDPHQWR�RQOLQH�SRVVRQR�HVVHUH�VLD�EDPELQL�FKH�EDPELQH��VLD�UDJD]]L�FKH
UDJD]]H� �,O �IHQRPHQR� �LQIDWWL� �QRQ �FRQRVFH �GLVWLQ]LRQH �GL �JHQHUH� �*OL �DGROHVFHQWL �VRQR
SDUWLFRODUPHQWH�YXOQHUDELOL��SRLFKHl�VL�WURYDQR�LQ�XQD�IDVH�GHOOD�ORUR�YLWD�LQ�FXL�Hk�PROWR�LPSRUWDQWH�LO
SURFHVVR�GL�FRVWUX]LRQH�GHOOnLGHQWLWDk�VHVVXDOH��$QFKH�SHU�TXHVWR�SRWUHEEHUR�HVVHUH�DSHUWL�H�FXULRVL
YHUVR�QXRYH�HVSHULHQ]H�H��WDOYROWD��DWWUDWWL�GD�UHOD]LRQL�LQWLPH�H�DSSDUHQWHPHQWH�UDVVLFXUDQWL��,Q
TXHVWD�IDVH�Hk �LPSRUWDQWH��LQIDWWL��LO�ELVRJQR�GL�DYHUH�DWWHQ]LRQL�HVFOXVLYH�GD�XQnDOWUD�SHUVRQD��GL
RWWHQHUH�ULQIRU]L�HVWHUQL�GL�DSSURYD]LRQH�SHU�LO�SURSULR�FRUSR�H�OD�SURSULD�LPPDJLQH��(k�SURSULR�LQ
UDJLRQH�GHOOD�ILGXFLD�FRVWUXLWD�QHOOD�UHOD]LRQH�FKH�OH�YLWWLPH�GL�DGHVFDPHQWR�RQOLQH�ULIHULVFRQR�GL
VHQWLUVL�XPLOLDWH��XVDWH��WUDGLWH�H�WHQGRQR�D�VHQWLUVL�LQ�FROSD�H�DG�DXWRVYDOXWDUVL�SHU�HVVHUH�FDGXWH
QHOOD�WUDSSROD�

/nDGHVFDPHQWR��TXLQGL��QRQ�DYYLHQH�DSSDUHQWHPHQWH�FRQ�XQD�GLQDPLFD�YLROHQWD��PD�LO�oSUHQGHUVL
FXUDp�GHO�PLQRUH�UDSSUHVHQWD�OD�FRQGLWLR�SHU�FDUSLUQH�OD�ILGXFLD�HG�LQVWDXUDUH�XQD�UHOD]LRQH�D�VIRQGR
HURWLFR��3XRk�FDSLWDUH�FKH�OnDGHVFDWRUH�VL�SUHVHQWL�DO�PLQRUH�VRWWR�IDOVD�LGHQWLWDk��ILQJHQGR�TXLQGL�GL
HVVHUH�XQnDOWUD�SHUVRQD�FRVLk�GD�DWWLUDUH�PDJJLRUPHQWH�OnDWWHQ]LRQH�GHO�PLQRUH��DG�HVHPSLR��SRWUHEEH
ILQJHUVL�XQ�WDOHQW�VFRXW�GHO�PRQGR�GHOOR�VSHWWDFROR�DOOD�ULFHUFD�GL�YROWL�QXRYL��

6HFRQGR�XQD�ULFHUFD�FRQGRWWD�GD�,SVRV�SHU�6DYH�WKH�&KLOGUHQ�,WDOLD��������GDO�WLWROR�o&KH�JHQHUH�GL
WHFQRORJLH��5DJD]]H�H�GLJLWDOH�IUD�RSSRUWXQLWDk�H�ULVFKLp��LO�����GHOOH�UDJD]]H�IUD�L����H�L����DQQL
FKDWWD�VSHVVR�VHPSUH�FRQ�TXDOFXQR�FRQRVFLXWR�LQ�,QWHUQHW�H�LO�������VFRSUH�FKH�TXDOFXQR�FRQ�FXL�VL
Hk�HQWUDWL�LQ�FRQWDWWR�LQ�,QWHUQHW�QRQ�HUD�OD�SHUVRQD�FKH�GLFHYD�GL�HVVHUH��3LXWWRVWR�SUHRFFXSDQWL�
LQROWUH� �L �GDWL �VXOOnRSLQLRQH�GHOOH�UDJD]]H�IUD�L ����H�L ����DQQL �LQ�UHOD]LRQH�DOOD�FRQGLYLVLRQH�GL
PDWHULDOH�LQWLPR�H�ULVHUYDWR�RQOLQH��GHVWLQDWR�D�ULPDQHUH�IUD�XQD�FHUFKLD�ULVWUHWWD�GL�SHUVRQH��,O
������GHOOH�UDJD]]H�SHQVD�FKH�oHk�VHPSUH�VLFXUR��WDQWR�OR�IDQQR�WXWWLc��PHQWUH�LO�������SHQVD�FKH
oDQFKH�VH�QRQ�Hk�VLFXUR��D�YROWH�QRQ�KDL�VFHOWDp�

/H�IDVL�GHOOnDGHVFDPHQWR
,O�SURFHVVR�GL�DGHVFDPHQWR�VHJXH�JHQHUDOPHQWH���IDVL�

)DVH�GHOOnDPLFL]LD�LQL]LDOH��4XHVWD�Hk�OD�IDVH�LQ�FXL�OnDGHVFDWRUH�FHUFD�L�SULPL�FRQWDWWL�FRQ�OD��
YLWWLPD�LQGLYLGXDWD��SURYDQGR�D�VRFLDOL]]DUH�FRQ�OHL��7HQWHUDk��TXLQGL��GL�FRQRVFHUOD�PHJOLR�DO
ILQH�GL �VFRSULUQH�ELVRJQL� �LQWHUHVVL �H �LO �FRQWHVWR�LQ�FXL �YLYH� �&RQGLYLGHQGR�DUJRPHQWL �GL
LQWHUHVVH �GHO �PLQRUH �OnDGHVFDWRUH �FHUFKHUDk �SLDQ �SLDQR �GL �FRQTXLVWDUVL �OD �VXD �ILGXFLD�
SRQHQGRJOL �GRPDQGH �IUHTXHQWL �FKH �DWWHVWDQR �LQWHUHVVH �H �DWWHQ]LRQH �QHL �VXRL �FRQIURQWL�
*UDGXDOPHQWH�DIIURQWHUDk�FRQ�OD�YLWWLPD�DUJRPHQWL�VHPSUH�SLXk�SULYDWL�HG�LQWLPL�

/D�IDVH�GL�ULVN�DVVHVVPHQW��LQ�VHJXLWR�DL�SULPL�FRQWDWWL�FRQ�LO�PLQRUH��OnDGHVFDWRUH�FHUFD�GL��
FRPSUHQGHUH�LO�FRQWHVWR�LQ�FXL�VL�VYROJH�OnLQWHUD]LRQH��HV��GD�GRYH�VL�FROOHJD�DOOD�5HWH"�,
JHQLWRUL�OR�FRQWUROODQR�TXDQGR�FKDWWD"�&KH�UDSSRUWR�KD�FRQ�ORUR"���/nRELHWWLYR�GHOOnDGHVFDWRUH
Hk�TXHOOR�GL�UHQGHUH�VHPSUH�SLXk�SULYDWR�HG�oHVFOXVLYRp�LO�UDSSRUWR��FHUFDQGR�GL�SDVVDUH��DG
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HVHPSLR��GD�XQD�FKDW�SXEEOLFD�DG�XQD�SULYDWD��GD�XQD�FKDW�DOOH�FRQYHUVD]LRQL�DWWUDYHUVR�LO
WHOHIRQR��SHU�SRWHUQH�FRVLk�FDUSLUH�LO�QXPHUR�

)DVH �GHOOD �FRVWUX]LRQH �GHO �UDSSRUWR �GL �ILGXFLD�OH �FRQILGHQ]H �H �OH �WHPDWLFKH �DIIURQWDWH��
GLYHQJRQR �YLD �YLD �SLXk �SULYDWH �HG �LQWLPH �R �FRPXQTXH �PROWR �SHUVRQDOL� �,Q �TXHVWD �IDVH
OnDGHVFDWRUH�SXRk �LQL]LDUH�D�IDUH�UHJDOL�GL�YDULR�WLSR�DOOD�YLWWLPD�H�SXRk �DQFKH�DYYHQLUH�OR
VFDPELR�GL�IRWR��VXELWR�H�QRQ�QHFHVVDULDPHQWH�D�VIRQGR�VHVVXDOH�

)DVH�GHOOnHVFOXVLYLWDk� �OnDGHVFDWRUH�UHQGH�OD�UHOD]LRQH�FRQ�LO�PLQRUH�VHPSUH�SLXk �oVHJUHWDp���
LVRODQGROR�VHPSUH�SLXk�GDOOD�IDPLJOLD�H�GDJOL�DPLFL��&KLHGHUDk�DOOD�YLWWLPD�GL�QRQ�UDFFRQWDUH�D
QHVVXQR �FLRk �FKH �VWD �YLYHQGR� �/nHVSHULHQ]D �UHFLSURFD �YHUUDk �SUHVHQWDWD �FRPH�XQ �oJHORVR
VHJUHWRp�GD�FXVWRGLUH�SHU�QRQ�URYLQDUH�WXWWR��,Q�TXHVWD�IDVH�OnDGHVFDWRUH�SRWUDk�ULFRUUHUH�D
ULFDWWL�PRUDOL�SXQWDQGR�VXOOD�ILGXFLD�FRVWUXLWD��VXOOD�SDXUD�R�VXO�VHQVR�GL�FROSD�

)DVH�GHOOD�UHOD]LRQH�VHVVXDOL]]DWD��LQ�TXHVWD�IDVH�OD�ULFKLHVWD�GL�LPPDJLQL�R�YLGHR�VHPSUH�SLXk��
SULYDWL�H�D�VIRQGR�HURWLFR�SRWUHEEH�HVVHUH�SLXk�LQVLVWHQWH��FRVLk�FRPH�OD�SURSRVWD�GL�LQFRQWUL
RIIOLQH� �4XDORUD �LO �PLQRUH �DYHVVH �JLDk �LQYLDWR �LPPDJLQL �R �YLGHR �SULYDWL� �SRWUHEEH �HVVHUH
ULFDWWDWR�GDOOnDGHVFDWRUH� �VH �QRQ�DFFHWWDVVH�XQ�HYHQWXDOH �LQFRQWUR�OnDGHVFDWRUH�SRWUHEEH
GLIIRQGHUH �TXHO �PDWHULDOH �RQOLQH� �4XHVWL� �LQROWUH� �WHQGHUDk �D �SUHVHQWDUH �VHPSUH �OD
VLWXD]LRQH�FRPH�oQRUPDOHp�DO�ILQH�GL�YLQFHUH�OH�HYHQWXDOL�UHVLVWHQ]H�GHO�PLQRUH�D�FRLQYROJHUVL
LQ�WDOH�UDSSRUWR�

&RPH�ULFRQRVFHUOR"

3HU�ULFRQRVFHUH�XQ�HYHQWXDOH�FDVR�GL�DGHVFDPHQWR�RQOLQH�Hk�LPSRUWDQWH�SUHVWDUH�DWWHQ]LRQH�D
SLFFROL�VHJQDOL�FKH�SRVVRQR�HVVHUH�LQGLFDWRUL�LPSRUWDQWL��FRPH�DG�HVHPSLR�XQ�FDPELDPHQWR
LPSURYYLVR �QHO �FRPSRUWDPHQWR �GL �XQ �PLQRUH� �$ �VHJXLUH� �DOFXQL �VHJQDOL �H �GRPDQGH�FKH
SRWUHEEHUR�HVVHUFL�GL�DLXWR�

,O�PLQRUH�KD�FRQRVFHQ]H�VHVVXDOL�QRQ�DGHJXDWH�DOOD�VXD�HWDk"
9HQLWH�D�FRQRVFHQ]D�GL�XQ�FHUWR�YLGHR�R�GL�XQD�IRWR�FKH�FLUFROD�RQOLQH�R�FKH�LO�PLQRUH�KD
ULFHYXWR�R�ILOPDWR��PD�FnHk�LPEDUD]]R�H�SUHRFFXSD]LRQH�QHO�UDFFRQWDUYL�GL�SLXk���
,O�PLQRUH�VL�LVROD�WRWDOPHQWH�H�VHPEUD�SUHVR�VROR�GD�XQD�UHOD]LRQH�RQOLQH"
&L�VRQR�SUHVH�LQ�JLUR�H�DOOXVLRQL�VHVVXDOL�YHUVR�XQ�EDPELQR�UDJD]]R�LQ�SDUWLFRODUH"

/nLPSRUWDQ]D�GL�XQnDGHJXDWD�HGXFD]LRQH�DOOnDIIHWWLYLWDk�H�DOOD�VHVVXDOLWDk

,O�PLJOLRU�PRGR�SHU�SUHYHQLUH�FDVL�GL�DGHVFDPHQWR�RQOLQH�Hk�DFFRPSDJQDUH�UDJD]]H�H�UDJD]]L
LQ�XQ�SHUFRUVR�GL�HGXFD]LRQH��DQFKH�GLJLWDOH��DOOnDIIHWWLYLWDk�H�DOOD�VHVVXDOLWDk��&LRk�DLXWHUHEEH�D
UHQGHUOL �SLXk �VLFXUL �HPRWLYDPHQWH �H �SURQWL �DG �DIIURQWDUH �HYHQWXDOL �VLWXD]LRQL �D �ULVFKLR�
LPSDUDQGR�LQQDQ]LWXWWR�D�JHVWLUH�OH�SURSULH�HPR]LRQL��LO�UDSSRUWR�FRQ�LO�SURSULR�FRUSR�H�FRQ
JOL�DOWUL��(k�PROWR�LPSRUWDQWH��LQROWUH��FKH�UDJD]]L�H�UDJD]]H�VDSSLDQR�D�FKL�ULYROJHUVL�LQ�FDVR�GL
SUREOHPL��DQFKH�TXDQGR�SHQVDQR�GL�DYHU�IDWWR�XQ�HUURUH��VL�YHUJRJQDQR�R�VL�VHQWRQR�LQ�FROSD�
*OL�DGXOWL�FRLQYROWL��JHQLWRUL�H�GRFHQWL��GHYRQR�HVVHUH�XQ�SXQWR�GL�ULIHULPHQWR�SHU�LO�PLQRUH
FKH�GHYH�SRWHUVL �ILGDUH�GL �ORUR�H �QRQ�VHQWLUVL �PDL �JLXGLFDWR� �PD�FRPSUHVR�H �DVFROWDWR�
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$IILQFKHl�FLRk�DYYHQJD�Hk�QHFHVVDULR�WHQHUH�VHPSUH�DSHUWR�XQ�FDQDOH�GL�FRPXQLFD]LRQH�FRQ�ORUR
VXL�WHPL�GHOOnDIIHWWLYLWDk��GHO�GLJLWDOH�H�SHUFKHl�QR��GHOOD�VHVVXDOLWDk�

1HOOD�VRFLHWDk �GLJLWDOH� �DWWUDYHUVR�OD�5HWH��L �PLQRUL�GHILQLVFRQR�VH�VWHVVL� �VL �UDFFRQWDQR�H
VSHULPHQWDQR�QXRYH�IRUPH�GL�LGHQWLWDk��VRFLDOL]]DQR��VL�HPR]LRQDQR�H�VL�UHOD]LRQDQR�FRQ�JOL
DOWUL��VFRSURQR�OD�SURSULD�VHVVXDOLWDk�H�JLRFDQR�FRQ�HVVD�

7XWWR�FLRk�ULVSRQGH�D�ELVRJQL�DVVROXWDPHQWH�QDWXUDOL�H�LPSRUWDQWL��PD�DOOR�VWHVVR�WHPSR�SXRk
HVSRUUH �L �UDJD]]L �D �SRVVLELOL �ULVFKL �FRPH�TXHOOR� �DSSHQD �DSSURIRQGLWR� �GHOOnDGHVFDPHQWR
RQOLQH�

,O�GHVLGHULR�GL�FRQIHUPD�VRFLDOH��GD�RWWHQHUH�DQFKH�DWWUDYHUVR�L�VRFLDO��H��WDOYROWD��OD�VFDUVD
FRQVDSHYROH]]D�GHJOL�DGROHVFHQWL�QHO�JHVWLUH�OD�SURSULD�LPPDJLQH�RQOLQH�TXDQGR�SXEEOLFDQR
VXL�ORUR�SURILOL�VRFLDO�YLGHR�H�IRWR�SLXWWRVWR�LQWLPL�R�VHQVXDOL��SXRk�DXPHQWDUH�LO�ULVFKLR�GL
HVSRUOL�DG�XQ�DGHVFDPHQWR�RQOLQH��&RQ�XQnDGHJXDWD�FRPSHWHQ]D�GLJLWDOH�HG�HPRWLYD��,QWHUQHW
SRWUHEEH�HVVHUH�XQ�YDOLGR�VXSSRUWR�SHU�L�OH�UDJD]]L�H�QHO�ORUR�SHUFRUVR�GL�HVSORUD]LRQH�GHOOD
VHVVXDOLWDk� �3XUWURSSR� �SHURk� �QRQ �Hk �VHPSUH �FRVLk� �/D �5HWH� �LQIDWWL� �DEERQGD �GL �FRQWHQXWL
LQDGHJXDWL�FKH�RIIURQR�XQD�UDSSUHVHQWD]LRQH�GLVWRUWD�GHOOD�VHVVXDOLWDk�H�GHL�UDSSRUWL�XRPR�
GRQQD��/D�VHVVXDOLWDk�LQ�5HWH�Hk�VSHVVR�UDSSUHVHQWDWD�LQ�PRGR�GHFRQWHVWXDOL]]DWR�H�VHQ]D�DOFXQ
ULFKLDPR �DOOD �GLPHQVLRQH �DIIHWWLYD �HG �HPRWLYD �GHL �VRJJHWWL� �,O �SLXk �GHOOH �YROWH� �WDOL
UDSSUHVHQWD]LRQL�ULFDOFDQR�FRQ�IRU]D�VWHUHRWLSL�GL�JHQHUH�FRPH�TXHOOR�GHOOD�oGRQQD�RJJHWWRp�H
TXHOOR�GHOOnoXRPR�IRUWH�H�YLULOHp��WDQWR�SLXk�IRUWH�H�YLULOH�TXDQWR�SLXk�Hk�LQ�JUDGR�GL�FRQTXLVWDUH�H
GRPLQDUH�TXHOOnoRJJHWWRp�

,Q�XQ�FRQWHVWR�VLPLOH�QRQ�FnHk�GD�VWXSLUVL�VH��WDOYROWD��DQFKH�L�FRPSRUWDPHQWL�GHJOL�DGROHVFHQWL
LQ�5HWH�QHOOD�JHVWLRQH�GHOOD�SURSULD�VHVVXDOLWDk�R�VHPSOLFHPHQWH�GHOOD�SURSULD�LPPDJLQH�RQOLQH
ULSURGXFDQR �WDOL �PRGHOOL� �0RGHOOL �FKH �OD �VRFLHWDk �RGLHUQD �VHPEUD �WXWWRUD �FRQIHUPDUH �LQ
QXPHURVL�PHVVDJJL�FKH�TXRWLGLDQDPHQWH�FL�DUULYDQR�DWWUDYHUVR�L�PHGLD�

/D�SUREOHPDWLFD�GHOOnDGHVFDPHQWR�RQOLQH��FRPH�TXHOOD�GHO�VH[WLQJ���TXLQGL��VL�LQTXDGUD�LQ�XQR
VFHQDULR �SLXk �DPSLR�GL �VFDUVD�HGXFD]LRQH�HPRWLYD� �VHVVXDOH �H �GL �DVVHQ]D�GL �FRPSHWHQ]D
GLJLWDOH��LQ�ULIHULPHQWR�DO�PRGR�LQ�FXL�L�OH�UDJD]]L�H�YLYRQR�OD�SURSULD�VHVVXDOLWDk�H�OD�SURSULD
LPPDJLQH�RQOLQH��DO�ORUR�GHVLGHULR�GL�HVSULPHUVL�H�DIIHUPDUH�VH�VWHVVL�

)RQGDPHQWDOH�TXLQGL��FRPH�VDSSLDPR��Hk�SRUWDUH�DYDQWL�XQ�SHUFRUVR�GL�HGXFD]LRQH�GLJLWDOH
FKH�FRPSUHQGD�OR�VYLOXSSR�DQFKH�GL�FDSDFLWDk�TXDOL�OD�SURWH]LRQH�GHOOD�SURSULD�SULYDF\�H�OD
JHVWLRQH�GHOOnLPPDJLQH�H�GHOOnLGHQWLWDk�RQOLQH��OD�FDSDFLWDk�GL�JHVWLUH�DGHJXDWDPHQWH�OH�SURSULH
UHOD]LRQL �RQOLQH��D�SDUWLUH�GDOOD �FRQVDSHYROH]]D�GHOOD �SHFXOLDULWDk �GHO �PH]]R�VFKHUPR�FKH
SHUPHWWH�D�FKLXQTXH�GL�SRWHUVL�SUHVHQWDUH�PROWR�GLYHUVDPHQWH�GD�FRPH�UHDOPHQWH�Hk��

&RPH�LQWHUYHQLUH"

6H�VL�VRVSHWWD�R�VL�KD�OD�FHUWH]]D�GL�XQ�FDVR�GL�DGHVFDPHQWR�RQOLQH�Hk�LPSRUWDQWH��LQQDQ]LWXWWR�
FKH �OnDGXOWR �GL �ULIHULPHQWR �QRQ �VL �VRVWLWXLVFD �DO �PLQRUH �QHO �ULVSRQGHUH� �DG �HVHPSLR�
DOOnDGHVFDWRUH��(k�LPSRUWDQWH�FKH�LO�FRPSXWHU�R�DOWUL�GLVSRVLWLYL�HOHWWURQLFL�GHO�PLQRUH�YLWWLPD
QRQ�YHQJDQR�XVDWL�SHU�QRQ�FRPSURPHWWHUH�HYHQWXDOL�SURYH�
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&DVL �GL �DGHVFDPHQWR �RQOLQH �ULFKLHGRQR �OnLQWHUYHQWR �GHOOD �3ROL]LD �3RVWDOH �H �GHOOH
&RPXQLFD]LRQL�D�FXL�ELVRJQD�ULYROJHUVL�LO�SULPD�SRVVLELOH��WHQHQGR�WUDFFLD�GHJOL�VFDPEL�IUD�LO
PLQRUH �H �OnDGHVFDWRUH ��DG �HVHPSLR� �VDOYDQGR �OH �FRQYHUVD]LRQL �DWWUDYHUVR �VFUHHQVKRW�
PHPRUL]]DQGR�HYHQWXDOL�LPPDJLQL�R�YLGHR�����

/nDGHVFDPHQWR��LQROWUH��SXRk�HVVHUH�XQD�SUREOHPDWLFD�PROWR�GHOLFDWD�GD�JHVWLUH�H�SXRk�DYHUH
ULSHUFXVVLRQL�SVLFRORJLFKH�VLJQLILFDWLYH�VXO�PLQRUH��3HU�TXHVWR�SRWUHEEH�HVVHUH�QHFHVVDULR
ULYROJHUVL�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�

,�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�SLXk�HVWUHPL�LQ�FXL�OnDGHVFDPHQWR�SRUWD�DG�XQ�LQFRQWUR�ILVLFR�H
DG �XQ �DEXVR �VHVVXDOH �XQ �VRVWHJQR �SVLFRORJLFR �HVSHUWR �SHU �LO �PLQRUH �Hk �GD �FRQVLGHUDUVL
SULRULWDULR�H�XUJHQWH�

3HU�FRQVLJOL�H�SHU�XQ�VXSSRUWR�Hk�SRVVLELOH�ULYROJHUVL�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
SLXk�RSSRUWXQR�HYHQWXDOL�HVSHULHQ]H�QHJDWLYH�H�R�SUREOHPDWLFKH�LQHUHQWL�OnXWLOL]]R�GHL�QXRYL
PHGLD�

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

/D�OHJJH�Q������GHO���DJRVWR����� �h1RUPH�FRQWUR�OR�VIUXWWDPHQWR�GHOOD�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��4XHVWnXOWLPD��LQWURGXFH��WUD�OH�DOWUH�FRVH��LO
UHDWR�GL�oSRUQRJUDILD�PLQRULOH�YLUWXDOHp��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
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TXDOLWe�GL�UDSSUHVHQWD]LRQH�ID�DSSDULUH�FRPH�YHUH�VLWXD]LRQL�QRQ�UHDOL�

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

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

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

,QROWUH��f�DXVSLFDELOH�FKH�SRVVD�ULHQWUDUH�QHL�WHPL�GL�XQnDWWLYLWe�GL�VHQVLELOL]]D]LRQH�ULYROWD�DL�JHQLWRUL
H�DO�SHUVRQDOH�VFRODVWLFR�SURPXRYHQGR�L�VHUYL]L�GL�*HQHUD]LRQL�&RQQHVVH��TXDORUD�QDYLJDQGR�LQ�5HWH
VL�LQFRQWUL�PDWHULDOH�SHGRSRUQRJUDILFR�f�RSSRUWXQR�VHJQDODUOR��DQFKH�DQRQLPDPHQWH��DWWUDYHUVR�LO
VLWR�ZZZ�JHQHUD]LRQLFRQQHVVH�LW�DOOD�VH]LRQH�i6HJQDOD�FRQWHQXWL�LOOHJDOL���+RWOLQH��

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

8QD�YROWD�ULFHYXWD�OD�VHJQDOD]LRQH��JOL�RSHUDWRUL�SURFHGHUDQQR�D�FRLQYROJHUH�OH�DXWRULWDk�FRPSHWHQWL
LQ�PDWHULD��/nLQWHQWR�Hk�TXHOOR�GL�IDFLOLWDUH�LO�SURFHVVR�GL�ULPR]LRQH�GHO�PDWHULDOH�VWHVVR�GDOOD�5HWH�H
DOOR �VWHVVR �WHPSR �FRQVHQWLUH �OH �RSSRUWXQH �DWWLYLWDk �LQYHVWLJDWLYH �ILQDOL]]DWH �DG �LGHQWLILFDUH �FKL
SRVVLHGH�TXHO �PDWHULDOH� �FKL �OR �GLIIRQGHH�FKL �OR �SURGXFH� �PD� �VRSUDWWXWWR �H �SULPDULDPHQWH� �DG
LGHQWLILFDUH�L�PLQRUL�DEXVDWL�SUHVHQWL�QHOOH�LPPDJLQL�H�YLGHR��DVVLFXUDQGR�OD�ILQH�GL�XQ�DEXVR�FKH
SRWUHEEH�HVVHUH�DQFRUD�LQ�FRUVR�H�LO�VXSSRUWR�QHFHVVDULR�

3DUDOOHODPHQWH� �VH�VL �UDYYLVD�XQ�ULVFKLR�SHU�LO �EHQHVVHUH�SVLFRILVLFR�GHL�OOH�EDPELQL�H� �UDJD]]L�H
FRLQYROWH�QHOOD�YLVLRQH�GL�TXHVWL�FRQWHQXWL�VDUDk�RSSRUWXQR�ULFRUUHUH�D�XQ�VXSSRUWR�SVLFRORJLFR�DQFKH
SDVVDQGR�SHU�XQD�FRQVXOWD]LRQH�SUHVVR�LO�PHGLFR�GL�EDVH�R�SHGLDWUD�GL�ULIHULPHQWR�
/H�VWUXWWXUH�SXEEOLFKH�D�FXL�ULYROJHUVL�VRQR�L�VHUYL]L�VRFLR�VDQLWDUL�GHO�WHUULWRULR�GL�DSSDUWHQHQ]D�
&RQVXOWRUL �)DPLOLDUL� �6HUYL]L �GL �1HXURSVLFKLDWULD �LQIDQWLOH� �FHQWUL �VSHFLDOL]]DWL �VXOOnDEXVR �H �LO
PDOWUDWWDPHQWR�DOOnLQIDQ]LD��HWF�

6H�VL�Hk�D�FRQRVFHQ]D�GL�WDOH�WLSRORJLD�GL�UHDWR�Hk�SRVVLELOH�IDU�ULIHULPHQWR�DOOD��3ROL]LD�GL�6WDWR�m
&RPSDUWLPHQWR�GL�3ROL]LD�SRVWDOH�H�GHOOH�&RPXQLFD]LRQL��3ROL]LD�GL�6WDWR�m�4XHVWXUD�R�&RPPLVVDULDWR
GL�3�6��GHO�WHUULWRULR�GL�FRPSHWHQ]D��$UPD�GHL�&DUDELQLHUL�m�&RPDQGR�3URYLQFLDOH�R�6WD]LRQH�GHO
WHUULWRULR�GL�FRPSHWHQ]D��3ROL]LD�GL�6WDWR�m�&RPPLVVDULDWR�RQOLQH�

6WXGL �LQ �PDWHULD �GLPRVWUDQR �FRPH �OnXWLOL]]R �GL �PDWHULDOH �SHGRSRUQRJUDILFR �SRVVD �HVVHUH
SURSHGHXWLFR�DOOnDEXVR�VHVVXDOH�DJLWR�HG�Hk�TXLQGL�IRQGDPHQWDOH��LQ�WHUPLQL�SUHYHQWLYL��LQWHUYHQLUH
SHU�ULGXUUH�OnLQFLGHQ]D�GL�WDOH�SRVVLELOLWDk�
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/nDEXVR�VHVVXDOH�RQOLQH�UDSSUHVHQWD�XQD�SDUWLFRODUH�GHFOLQD]LRQH�GHOOnDEXVR�VHVVXDOH�VX�EDPELQL�H�
UDJD]]L�H� �OD �FXL �FDUDWWHULVWLFD �IRQGDQWH �Hk �LO �UXROR �ULFRSHUWR �GDOOH �WHFQRORJLH �GLJLWDOL� �OH �TXDOL
GLYHQWDQR�LO�PH]]R�SULQFLSDOH�DWWUDYHUVR�FXL�OnDEXVR�YLHQH�SHUSHWUDWR��GRFXPHQWDWR�H�GLIIXVR�LQ�5HWH
FRQ�LPPDJLQL�H�R�YLGHR��/H�GLQDPLFKH�DWWUDYHUVR�FXL�OnDEXVR�VHVVXDOH�RQOLQH�VL�PDQLIHVWD�SURGXFRQR
HIIHWWL�VXOOH�YLWWLPH�FKH�VL�DJJLXQJRQR�H�PROWLSOLFDQR�D�TXHOOL�DVVRFLDWL�DOOnDEXVR�VHVVXDOH��6L�SHQVL��D
WLWROR�GL�HVHPSLR��DOOnLPSDWWR�FKH�SXRk�DYHUH�OD�FRQVDSHYROH]]D�GHOOnHVLVWHQ]D��VSHVVR�DQFKH�LQ�5HWH�
GHOOH�LPPDJLQL�H�R�YLGHR�GHOOnDEXVR�VXOOD�YLWWLPD��R�D�FRPH�JHVWLUH�OH�VWHVVH�LPPDJLQL�H�R�YLGHR
GXUDQWH �OD �IDVH �LQYHVWLJDWLYD �H �JLXGL]LDULD� �/nHVSRVL]LRQH �DOOH �LPPDJLQL �GHOOnDEXVR� �LQIDWWL� �VLD
GXUDQWH�LO�SURFHVVR�JLXGL]LDULR��VLD�GXUDQWH�LO�SHUFRUVR�GL�FXUD��GHYH�HVVHUH�DWWHQWDPHQWH�YDOXWDWD�
SRLFKHl�SXRk�FRPSRUWDUH��SHU�LO�OD�PLQRUH�FRLQYROWR�D��XQ�ULVFKLR�GL�YLWWLPL]]D]LRQH�VHFRQGDULD�

1HJOL�XOWLPL�DQQL��LQILQH��DEELDPR�DVVLVWLWR�DOOnHPHUJHUH�GL�XQ�DOWUR�IHQRPHQR�FKH�SXRk�DYHUH�ULVYROWL
FRQQHVVL�DO�IHQRPHQR�GHOOD�SHGRSRUQRJUDILD��LO�VH[WLQJ��/D�PDQFDQ]D�GL�LQWHQ]LRQH�GL�GDQQHJJLDUH�R
VIUXWWDUH�OnDOWUR�D��DQFKH�VH�D�YROWH�WDOH�PDWHULDOH�SXRk�HVVHUH�VXFFHVVLYDPHQWH�XWLOL]]DWR�FRQ�TXHVWR
VFRSR �FRPH �QHO �FDVR �GHO �F\EHUEXOOLVPR �R �GHO �ULFDWWR �D �ILQL �GL �HVWRUVLRQH� �QRQ �HVFOXGH �FKH �L
FRPSRUWDPHQWL �GHO �VH[WLQJ �SRVVDQR �FRQILJXUDUH �UHDWL �FRQQHVVL �FRQ �OD �SHGRSRUQRJUDILD �SRLFKHl�
VHFRQGR�LO�QRVWUR�RUGLQDPHQWR�JLXGL]LDULR��LO�PDWHULDOH�FRVLk�SURGRWWR�H�VFDPELDWR�VL�GHFOLQD�FRPH
SHGRSRUQRJUDILFR�H�VRSUDWWXWWR�SHUFKHl�LO�ULVFKLR�GL�SHUGHUH�LO�FRQWUROOR�GL�WDOL�LPPDJLQL��XVFHQGR
GDOOR�VFDPELR�FRQVHQVXDOH�Hk�PROWR�DOWR�H�VSHVVR�UDJD]]L�H�UDJD]]H�QRQ�KDQQR�FRQVDSHYROH]]D�GHOOH
FRQVHJXHQ]H��DQFKH�VHULH��GHOOH�ORUR�D]LRQL� �FRPH�OD�SRVVLELOLWDk �GL �GLIIRQGHUH�LQ�5HWH�LPPDJLQL
LQWLPH�SULYDWH�GL�DOWUL�H�IXRUL�GDL�FDQDOL�ULVHUYDWL�GHOOR�VFDPELR�

6HFRQGR�LO�UHFHQWH�SDUHUH�HPHVVR�GHO�&RPLWDWR�GL�/DQ]DURWH�GHO�&RQVLJOLR�Gn(XURSD��OnRUJDQLVPR
LQFDULFDWR�GL �PRQLWRUDUH�OnDWWXD]LRQH�GHOOD�&RQYHQ]LRQH�GHO �&RQVLJOLR�Gn(XURSD�VXOOD�SURWH]LRQH
GHL�OOH�EDPELQL�H�FRQWUR�OR�VIUXWWDPHQWR�H�JOL �DEXVL�VHVVXDOL�� �LO �oVH[WLQJp�WUD�PLQRUL��JHQHUDUH�
ULFHYHUH �H �FRQGLYLGHUH �LQ �PRGR�FRQVHQVXDOH �LPPDJLQL�YLGHR �D �VIRQGR�VHVVXDOH �R �VHVVXDOPHQWH
HVSOLFLWL�GL�VHl �VWHVVL�DWWUDYHUVR�OH�WHFQRORJLH�GLJLWDOL��QRQ�FRVWLWXLVFH�XQD�FRQGRWWD�FRQQHVVD�DOOD
oSHGRSRUQRJUDILDp��VH�GHVWLQDWR�HVFOXVLYDPHQWH�DOOnXVR�SULYDWR�GHL�PLQRUL��WXWWDYLD�VH�LO�PDWHULDOH
�SULYDWR�GRYHVVH�HVVHUH�GLIIXVR�VL�FRQILJXUHUHEEH�LQYHFH�FRPH�SHGRSRUQRJUDILFR��,O�SDUHUH�VSHFLILFD
LQROWUH�FKH�L�PLQRUL�FRVWUHWWL�D�WDOH�FRQGRWWD�GRYUHEEHUR�HVVHUH�DIILGDWL�DL�VHUYL]L�GL�DVVLVWHQ]D�DOOH
YLWWLPH�H�QRQ�HVVHUH�SHUVHJXLWL�SHQDOPHQWH�H�FKH�SDUWLFRODUH�DWWHQ]LRQH�DQGUHEEH�SRVWD��QHO�FDVR
WDOH�PDWHULDOH�IRVVH�SURGRWWR�WUD�EDPELQL�H�

$O�GL�ODk�GHOOH�LQWHUSUHWD]LRQL�GHOOD�JLXULVSUXGHQ]D�LQ�PHULWR��LO�IHQRPHQR�GHL�VH[WLQJ�ULFKLHGH�SLXk
XWLOPHQWH�GL�SRUUH�OnDWWHQ]LRQH�VXOOD�QHFHVVLWDk �GHOOD�SUHYHQ]LRQH��L �SLXk �JLRYDQL�GHYRQR�DFTXLVLUH
TXHOOH�FRPSHWHQ]H�LQ�JUDGR�GL�RULHQWDUOL�H�JXLGDUOL�QHOOH�ORUR�VFHOWH�DQFKH�RQOLQ�HSHU�TXHVWR�PRWLYR
OnHGXFD]LRQH��FRPSUHVD�OnHGXFD]LRQH�DOOnDIIHWWLYLWDk��ULYHVWH�XQ�UXROR�IRQGDPHQWDOH�

,Q�XQnRWWLFD�GL�DWWLYLWDk�SUHYHQWLYH��LO�WHPD�GHOOD�SHGRSRUQRJUDILD�Hk�HVWUHPDPHQWH�GHOLFDWR��RFFRUUH
SDUODUQH �VHPSUH �LQ �FRQVLGHUD]LRQH �GHOOD �PDWXULWDk� �GHOOD �IDVFLD �GnHWDk �H �VHOH]LRQDQGR �LO �WLSR �GL
LQIRUPD]LRQL�FKH�VL�SRVVRQR�FRQGLYLGHUH��$G�HVHPSLR��QRQ�Hk �XWLOH�GLIIRQGHUH�WUD�L �EDPELQL�H�OH
EDPELQH�SLXk�SLFFROL�H�OnXVR�GL�VHUYL]L�FRPH�OH�KRWOLQH��VLD�SHUFKHl�LQ�FDVR�GL�YLVLRQH�DFFLGHQWDOH�GL
PDWHULDOH�SHGRSRUQRJUDILFR�Hk�RSSRUWXQR�FKH�EDPELQL�H�H�UDJD]]L�H�SRVVDQR�SDUODUQH�FRQ�JOL�DGXOWL�GL
ULIHULPHQWR�SHU�OD�PLJOLRUH�ULVSRVWD�SRVVLELOH��VLD�SHUFKHl�VL�SRWUHEEH�LQFHQWLYDUH�OD�ULFHUFD�SURDWWLYD�
FKH�FRPXQTXH�Hk�YLHWDWD�GDOOD�OHJJH�LWDOLDQD��SHU�PLQRUL�H�SHU�DGXOWL�
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5LVXOWD�XWLOLVVLPD�OnDWWLYLWDk�HGXFDWLYD�VXOOnDIIHWWLYLWDk�H�OH�UHOD]LRQL��VRWWROLQHDQGR�VHPSUH�OD�QHFHVVLWDk
GL�ULYROJHUVL�DG�XQ�DGXOWR�TXDQGR�TXDOFRVD�RQOLQH�PHWWH�D�GLVDJLR�

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

,O�QRVWUR�SLDQR�G
D]LRQL

$=,21,�3266,%,/,��GD�VYLOXSSDUH�QHOOhDUFR�GHOOhDQQR�VFRODVWLFR������������

�

2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�GL�VHQVLELOL]]D]LRQH�VXL�ULVFKL�RQOLQH�H�XQ�XWLOL]]R
VLFXUR�H�FRQVDSHYROH�GHOOH�WHFQRORJLH�GLJLWDOL�ULYROWL�DJOL�VWXGHQWL�VWXGHQWHVVH�
2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL�DVVRFLDWL
DOOnXWLOL]]R �GHOOH �WHFQRORJLH �GLJLWDOL� �ULYROWL �DJOL�OOH �VWXGHQWL�VWXGHQWHVVH� �FRQ �LO
FRLQYROJLPHQWR�GL�HVSHUWL�

�

3266,%,/,�$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHL�WUH�DQQL�VFRODVWLFL�VXFFHVVLYL��

2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�GL�VHQVLELOL]]D]LRQH�VXL�ULVFKL�RQOLQH�H�XQ�XWLOL]]R
VLFXUR�H�FRQVDSHYROH�GHOOH�WHFQRORJLH�GLJLWDOL�ULYROWL�DJOL�VWXGHQWL�VWXGHQWHVVH�
�2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL�DVVRFLDWL
DOOnXWLOL]]R �GHOOH �WHFQRORJLH �GLJLWDOL� �ULYROWL �DJOL�OOH �VWXGHQWL�VWXGHQWHVVH� �FRQ �LO
FRLQYROJLPHQWR�GL�HVSHUWL�
�2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL�DVVRFLDWL
DOOnXWLOL]]R �GHOOH �WHFQRORJLH �GLJLWDOL� �ULYROWL �DL �JHQLWRUL �H �DL �GRFHQWL� �FRQ �LO
FRLQYROJLPHQWR�GL�HVSHUWL�
2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�GL�IRUPD]LRQH�DOOnXWLOL]]R�VLFXUR�H�FRQVDSHYROH�GL
,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL �LQWHJUDQGR�OR�VYROJLPHQWR�GHOOD�GLGDWWLFD�H
DVVLFXUDQGR�OD�SDUWHFLSD]LRQH�DWWLYD�GHJOL�VWXGHQWL�VWXGHQWHVVH�
�3URPXRYHUH �LQFRQWUL �H �ODERUDWRUL �SHU �VWXGHQWL �H �VWXGHQWHVVH �GHGLFDWL �DOOn
(GXFD]LRQH�&LYLFD�'LJLWDOH�
�2UJDQL]]DUH�XQR�R�SLj�LQFRQWUL�SHU�OD�SURPR]LRQH�GHO�ULVSHWWR�GHOOD�GLYHUVLWe�
ULVSHWWR�GHOOH�GLIIHUHQ]H�GL�JHQHUH��GL�RULHQWDPHQWR�H�LGHQWLWe�VHVVXDOH��GL�FXOWXUD
H�SURYHQLHQ]D��HWF���FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�GHJOL�OOH�VWXGHQWL�VWXGHQWHVVH�
�2UJDQL]]DUH�ODERUDWRUL�GL�HGXFD]LRQH�DOOD�VHVVXDOLWe�H�DOOnDIIHWWLYLWe��ULYROWL�DJOL�OOH
VWXGHQWL�VWXGHQWHVVH�
2UJDQL]]DUH�XQR�R�SLj�HYHQWL�H�R�GLEDWWLWL�LQ�PRPHQWL�H[WUD�VFRODVWLFL��VXL�WHPL
GHOOD�GLYHUVLWe�H�VXOOnLQFOXVLRQH�ULYROWL�D�JHQLWRUL��VWXGHQWL�VWXGHQWHVVH�H�SHUVRQDOH
GHOOD�VFXROD�
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3LDQLILFDUH�H�UHDOL]]DUH�SURJHWWL�GL�SHHU�HGXFDWLRQ���VXL�WHPL�GHOOD�VLFXUH]]D�RQOLQH
��QHOOD�VFXROD�
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&DSLWROR�����6HJQDOD]LRQH�H
JHVWLRQH�GHL�FDVL

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

4XHVWD�VH]LRQH�GHOOnH3ROLF\�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�QHOOnLGHQWLILFD]LRQH
GL�XQD�VLWXD]LRQH�RQOLQH�D�ULVFKLR��FRVh�GD�GHILQLUH�OH�PRGDOLWe�GL�SUHVD�LQ�FDULFR�GD�SDUWH�GHOOD�VFXROD
H �OnLQWHUYHQWR �PLJOLRUH �GD�PHWWHUH �LQ �DWWR �SHU �DLXWDUH �VWXGHQWL�HVVH �LQ �GLIILFROWe� �(VVH� �LQROWUH�
IRUQLVFRQR�YDOLGH�LQGLFD]LRQL�DQFKH�SHU�L�SURIHVVLRQLVWL�H�OH�RUJDQL]]D]LRQL�HVWHUQH�FKH�RSHUDQR�FRQ
OD�VFXROD��YHGL�SDUDJUDIR������GHOOnH3ROLF\��

1HOOH�SURFHGXUH�

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

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

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

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

4XHVWR�ULVXOWD�LPSRUWDQWH�VLD�SHU�IDFLOLWDUH�OnHPHUVLRQH�GL�VLWXD]LRQL�D�ULVFKLR��H�OD�FRQVHJXHQWH�SUHVD
LQ�FDULFR�H�JHVWLRQH��VLD�SHU�GDUH�XQ�PHVVDJJLR�FKLDUR�D�VWXGHQWL�H�VWXGHQWHVVH��DOOH�IDPLJOLH�H�D�WXWWL
FRORUR�FKH�YLYRQR�OD�VFXROD�FKH�OD�VWHVVD�f�XQ�OXRJR�VLFXUR��DWWHQWR�DO�EHQHVVHUH�GL�FKL�OR�YLYH��LQ�FXL
OH �SUREOHPDWLFKH �QRQ �YHQJRQR �LJQRUDWH �PD �JHVWLWH �FRQ �XQD �PRELOLWD]LRQH �DWWHQWD �GL �WXWWD �OD
FRPXQLWe�
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/D�FRQGLYLVLRQH�DYYHUUe�DWWUDYHUVR�DVVHPEOHH�VFRODVWLFKH�FKH�FRLQYROJRQR�L�JHQLWRUL��JOL�VWXGHQWL�H�OH
VWXGHQWHVVH�H�LO�SHUVRQDOH�GHOOD�VFXROD��FRQ�OnXWLOL]]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
XQnHIILFDFH�FRPXQLFD]LRQH�

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

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

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

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

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

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

6L �FRQVLGHUDQR �GD �VHJQDODUH �WXWWH �TXHOOH �VLWXD]LRQL �FDUDWWHUL]]DWH �GD �YRORQWDULH �H �ULSHWXWH
DJJUHVVLRQL�PLUDWH�D�LQVXOWDUH��PLQDFFLDUH��GLIIDPDUH�H�R�IHULUH�XQD�SHUVRQD��R�XQ�SLFFROR�JUXSSR�
WUDPLWH�XQ�XWLOL]]R�LUUHVSRQVDELOH�GL�LQWHUQHW��/D�VFXROD��TXLQGL��DYUDk�FXUD�GL�SRUUH�DWWHQ]LRQH�DOOD
UL OHYD]LRQH �GL �ULVFKL �FRQQHVVL �DO OD �QDYLJD]LRQH �VXO �ZHE� �,Q �PRGR �SDUWLFRODUH �DO
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F\EHUEXOOLVPR �DOO
DGHVFDPHQWR �RQOLQH �H �DO �VH[WLQJ� �,Q �SDUWLFRODUH �VL �VHJQDOHUDQQR�

� �FRQWHQXWL �DIIHUHQWL �OD�YLROD]LRQH�GHOOD�SULYDF\��IRWR�SHUVRQDOL� �O
LQGLUL]]R�GL �FDVD�R�LO �WHOHIRQR�
LQIRUPD]LRQL�SULYDWH�SURSULH�R�GL�DPLFL��IRWR�R�YLGHR�SXEEOLFDWL�FRQWUR�OD�SURSULD�YRORQWDk��GL�HYHQWL
SULYDWL��HFF���

� �FRQWHQXWL �DIIHUHQWL �DOOnDJJUHVVLYLWDk �R �DOOD �YLROHQ]D ��PHVVDJJL �PLQDFFLRVL� �FRPPHQWL �RIIHQVLYL�
SHWWHJROH]]L��LQIRUPD]LRQL�IDOVH��IRWR�R�YLGHR�LPEDUD]]DQWL��YLUXV��FRQWHQXWL�UD]]LVWL��FKH�LQQHJJLDQR
DO�VXLFLGLR��LPPDJLQL�R�YLGHR�XPLOLDQWL��LQVXOWL��YLGHRJLRFKL�SHQVDWL�SHU�XQ�SXEEOLFR�DGXOWR��HFF���

��FRQWHQXWL�DIIHUHQWL�DOOD�VHVVXDOLWDk��PHVVDJJL�PROHVWL��FRQYHUVD]LRQL��WHVWR�R�YRFH��FKH�FRQQRWDQR
XQD�UHOD]LRQH�LQWLPD�H�R�VHVVXDOL]]DWD��IRWR�R�YLGHR�SHUVRQDOL�FRQ�QXGLWDk�R�DEELJOLDPHQWR�VXFFLQWR�
LPPDJLQL�SRUQRJUDILFKH��IRWR�H�YLGHR�LQ�FXL�SHUVRQH�GL�PLQRUH�HWDk�VRQR�FRLQYROWH�R�DVVLVWRQR�DG
DWWLYLWDk�VHVVXDOL��SHGRSRUQRJUDILD���HFF�

7XWWH�OH�VHJQDOD]LRQL�ULSRUWDWH�GDL�GRFHQWL�YHUUDQQR�UHJLVWUDWH�VX�DSSRVLWD�VFKHGD�

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

/H�VLWXD]LRQL�SUREOHPDWLFKH�LQ�UHOD]LRQH�DOOnXVR�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��m�,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�
&$62�%��(9,'(1=$��m�,O�GRFHQWH�KD�HYLGHQ]D�FHUWD�FKH�VWLD�DFFDGHQGR�TXDOFRVD�WUD�JOL�OH
VWXGHQWL�HVVH�GHOOD�SURSULD�FODVVH� �ULIHULELOH�D�XQ�HSLVRGLR�GL �EXOOLVPR�H�R�F\EHUEXOOLVPR�
VH[WLQJ�R�DGHVFDPHQWR�RQOLQH�

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

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



'RFXPHQWR�GL�H�SROLF\���*,29$11,�)$/&21( 'DWD�GL�SURWRFROOR��������������������

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

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

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

VSRUWHOOR�GL�DVFROWR�FRQ�SURIHVVLRQLVWL�

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

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

(n �RSSRUWXQR�VRWWROLQHDUH�FKH�OD �ULOHYD]LRQH�GHL �FDVL �Hk �FRPSLWR �GHOO
LQWHUD �FRPXQLWDk �HGXFDQWH�
VHFRQGR �OD �VHQVLELOLWDk �GL �FLDVFXQR �H �OD �SUHVHQ]D �LQ �SDUWLFRODUL �PRPHQWL �R �FRQWHVWL� �3HUFLRk �Hk
IRQGDPHQWDOH �XQD �FRUUHWWD �LQIRUPD]LRQH�IRUPD]LRQH �H �XQD �VHQVLELOL]]D]LRQH �GL �WXWWL �JOL �DGXOWL
FRLQYROWL� �,O �SHUVRQDOH�VFRODVWLFR��VRSUDWWXWWR�QHOOD�FRPSRQHQWH�GRFHQWH��PD�DQFKH�LQ�TXHOOD�GHO
SHUVRQDOH �$7$� �Hk �LQYLWDWR �DG �HYLWDUH �DWWHJJLDPHQWL �DFFXVDWRUL �R �LQWLPLGDWRUL� �LQ �PRGR�WDOH �GD
ULXVFLUH�D�ULFHYHUH�GDL�PLQRUL�SLXk�IUDJLOL�VHJQDOD]LRQL�H�FRQILGHQ]H�FLUFD�VLWXD]LRQL�SUREOHPDWLFKH
YLVVXWH� �(n �IRQGDPHQWDOH� �LQIDWWL� �RVVHUYDUH �SHU �WHPSR �FLRk �FKH �DFFDGH� �SHU �SRWHU �DJLUH
LPPHGLDWDPHQWH �QHL �FRQIURQWL �GL �DWWL �QRQ �RSSRUWXQL �H �LQ �PRGR �WDOH �GD �SRWHU �VFRQJLXUDUH
FRQVHJXHQ]H�D�OXQJR�WHUPLQH�EHQ�SLXk �JUDYL� �LQ�TXDQWR�QHJDWLYH�SHU�LO �EHQHVVHUH�H�OD�FUHVFLWD
DUPRQLFD�GHL�PLQRUL�FRLQYROWL��/D�JHVWLRQH�GHL�FDVL�ULOHYDWL�DQGUDk�GLIIHUHQ]LDWD�D�VHFRQGD�GHOOD�ORUR
JUDYLWDk��Hk�LQ�RJQL�FDVR�RSSRUWXQD�OD�FRQGLYLVLRQH�D�OLYHOOR�GL�&RQVLJOLR�GL�&ODVVH�7HDP�GL�'RFHQWL�GL
RJQL�HSLVRGLR�ULOHYDWR��$OFXQL�DYYHQLPHQWL�GL�OLHYH�ULOHYDQ]D�SRVVRQR�HVVHUH�DIIURQWDWL�H�ULVROWL�FRQ�OD
GLVFXVVLRQH�FROOHWWLYD�LQ�FODVVH��$OWUL�FDVL�DQFRUD�SRVVRQR�HVVHUH�DIIURQWDWL�FRQYRFDQGR�JHQLWRUL�H
DOXQQR�D �SHU �ULIOHWWHUH �LQVLHPH �VX �TXDQWR �DFFDGXWR �H �LQGLYLGXDUH �XQD �VWUDWHJLD �FRPXQH �SHU
DIIURQWDUOR�H�ULPHGLDUH��3HU�L�FDVL�SLXk�JUDYL�ELVRJQD�LQIRUPDUH�LO�'LULJHQWH�6FRODVWLFR�FKH�QHO�FDVR�GL
UHDWL�YHUL�H�SURSUL�HIIHWWXHUDk�OD�GHQXQFLD�DOOnDXWRULWDk�JLXGL]LDULD�

3Lj�LQ�GHWWDJOLR�

��LQ�UHOD]LRQH�DO�&$62�$��Hk�RSSRUWXQR�LO�FRLQYROJLPHQWR�GHO�5HIHUHQWH�Gn,VWLWXWR�SHU�LO�FRQWUDVWR�GHO
EXOOLVPR�H�GHO�F\EHUEXOOLVPR��DO�ILQH�GL�YDOXWDUH�OH�SRVVLELOL�VWUDWHJLH�GnLQWHUYHQWR��6H�VL�UDYYLVDQR�JOL
HVWUHPL��YLHQH�LQIRUPDWR�LO�'LULJHQWH�VFRODVWLFR�XQLWDPHQWH�DO�&RQVLJOLR�GL�FODVVH�

8QR�VWUXPHQWR�XWLOH�SHU�UDFFRJOLHUH�LQIRUPD]LRQL�SXRk�HVVHUH�LO�GLDULR�GL�ERUGR��DOOHJDWR�DOOD�SUHVHQWH
(�3ROLF\�� �LO �GRFHQWH �GHYH �FHUFDUH �GL �FDSLUH �VH �JOL �HSLVRGL �VRQR �FLUFRVFULWWL �DO �JUXSSR �R �VH
LQWHUHVVDQR�OnLQWHUR �,VWLWXWR� �2SHUDWLYDPHQWH �Hk �IRQGDPHQWDOH �FRLQYROJHUH �WXWWL �JOL �VWXGHQWL �H �OH
VWXGHQWHVVH��LQIRUPDQGROL�VXL�IHQRPHQL�H�VXOOH�FDUDWWHULVWLFKH�GHJOL�VWHVVL��VXJJHUHQGR�GL�FKLHGHUH
DLXWR�VH�SHQVDQR�GL�YLYHUH�VLWXD]LRQL��GL�VXELUH�DWWL�LGHQWLILFDELOL�FRPH�EXOOLVPR�R�F\EHUEXOOLVPR�

,Q �UHOD]LRQH�DO �&$62�%� �LO �GRFHQWH �GHYH�FRQGLYLGHUH �LPPHGLDWDPHQWH �TXDQWR �RVVHUYDWR �FRQ�LO
5HIHUHQWH�SHU�LO �EXOOLVPR�H�LO �F\EHUEXOOLVPR��DO�ILQH�GL�YDOXWDUH�LQVLHPH�OH�SRVVLELOL �VWUDWHJLH�GL
LQWHUYHQWR��6L�DYYLVD�DQFKH�LO�'LULJHQWH�6FRODVWLFR�FKH�FRQYRFD�LO�&RQVLJOLR�GL�FODVVH��6H�QRQ�VL
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

UDYYLVDQR�IDWWLVSHFLH�GL�UHDWR��Hk�RSSRUWXQR�

LQIRUPDUH �L �JHQLWRUL ��R �FKL �HVHUFLWD �OD �UHVSRQVDELOLWD k �JHQLWRULDOH� �GHJOL�GHOOH
VWXGHQWL�VWXGHQWHVVH�GLUHWWDPHQWH�FRLQYROWL�H��TXDOVLDVL �UXROR�DEELDQR�DYXWR�� �VH�SRVVLELOH
FRQOD�SUHVHQ]D�GL�SURIHVVLRQLVWL�GHOO
DLXWR��SHU�VWUDWHJLH�FRQGLYLVH�H�PRGDOLWDk�GL�VXSSRUWR�
FUHDUH�PRPHQWL�GL�FRQIURQWR�FRVWUXWWLYR�LQ�FODVVH��FRQ�OD�SUHVHQ]D�GL�ILJXUH�VSHFLDOLVWLFKH
WHUULWRULDOL�
LQIRUPDUH�L�JHQLWRUL�GHJOL�GHOOH�VWXGHQWL�VWXGHQWHVVH�LQIUD�TXDWWRUGLFHQQL�GHOOD�SRVVLELOLWDk�GL
ULFKLHGHUH�OD�ULPR]LRQH��OnRVFXUDPHQWR�R�LO �EORFFR�GL�FRQWHQXWL�RIIHQVLYL�DL�JHVWRUL�GL�VLWL
LQWHUQHW�R�VRFLDO ��R�VXFFHVVLYDPHQWH� �LQ�FDVR�GL �QRQ�ULVSRVWD� �DO �JDUDQWH�GHOOD�3ULYDF\��
LQIRUPDUH�JOL�OH�VWXGHQWL�VWXGHQWHVVH�XOWUD�TXDWWRUGLFHQQL�GHOOD�SRVVLELOLWDk �GL�ULFKLHGHUH�OD
ULPR]LRQH��OnRVFXUDPHQWR�R�LO�EORFFR�GL�FRQWHQXWL�RIIHQVLYL�DL�JHVWRUL�GL�VLWL�LQWHUQHW�R�6RFLDO��R
VXFFHVVLYDPHQWH��LQ�FDVR�GL�QRQ�ULVSRVWD��DO�JDUDQWH�GHOOD�3ULYDF\��FRQYRFDUH�LO�FRQVLJOLR�GL
FODVVH�
YDOXWDUH�FRPH�FRLQYROJHUH�JOL�RSHUDWRUL�VFRODVWLFL�VX�TXHOOR�FKH�VWD�DFFDGHQGR�

$�VHFRQGD�GHOOD�VLWXD]LRQH�H�GHOOH�YDOXWD]LRQL�HIIHWWXDWH�FRQ�5HIHUHQWH��'LULJHQWH�H�JHQLWRUL� �VL
SRWUHEEH�SRL�VHJQDODUH�DOOD�3ROL]LD�3RVWDOH����QHFHVVDULR�DL�VHQVL�GL�OHJJH����
D��FRQWHQXWR�GHO�PDWHULDOH�RQOLQH�RIIHQVLYR�
E��PRGDOLWDk�GL�GLIIXVLRQH�

F��IDWWLVSHFLH�GL�UHDWR�HYHQWXDOH�

6H�Hk�RSSRUWXQR��ULFKLHGHUH�XQ�VRVWHJQR�DL�VHUYL]L�H�DOOH�DVVRFLD]LRQL�WHUULWRULDOL�R�DG�DOWUH�DXWRULWDk
FRPSHWHQWL��SHQVLDPR�DO�F\EHUEXOOLVPR��FRQ�LO�VXR�LPSDWWR�VXOOD�YLWD�TXRWLGLDQD�GHOOD�YLWWLPD��OD
TXDOH�VD�FKH�L�FRQWHQXWL�OHVLYL�VRQR�RQOLQH��GLIIXVL�IUD�PROWH�SHUVRQH�FRQRVFLXWH�H�QRQ��LQ�XQ�FLUFXLWR
WHPSRUDOH�VHQ]D�ILQH�H�VHQ]D�EDUULHUH�VSD]LDOL��

(k �EHQH �VHPSUH �GLDORJDUH �FRQ �OD �FODVVH� �DWWUDYHUVR �LQWHUYHQWL �HGXFDWLYL �VSHFLILFL� �FHUFDQGR �GL
VHQVLELOL]]DUH �VWXGHQWL �H �VWXGHQWHVVH �VXOOD �QHFHVVLWDk �GL �QRQ �GLIIRQGHUH �XOWHULRUPHQWH �RQOLQH �L
PDWHULDOL�GDQQRVL��PD�DQ]L�GL�VHJQDODUOL�H�EORFFDUOL��&LRk�Hk�XWLOH�DQFKH�SHU�FDSLUH�LO�OLYHOOR�GL�GLIIXVLRQH
GHOOnHSLVRGLR�DOOnLQWHUQR�GHOOn,VWLWXWR�

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

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

�

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

�������$OOHJDWL�FRQ�OH�SURFHGXUH
3URFHGXUH �LQWHUQH� �FRVD �IDUH �LQ �FDVR �GL �VRVSHWWR �GL
&\EHUEXOOLVPR" �
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
,VWUX]LRQH 3DJLQD�������

�

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



'RFXPHQWR�GL�H�SROLF\���*,29$11,�)$/&21( 'DWD�GL�SURWRFROOR��������������������

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

�

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

�

3URFHGXUH �GL �VHJQDOD]LRQH �SHU �HQWL� �DVVRFLD]LRQL�
SURIHVVLRQLVWL �HVWHUQL �DOOD �VFXROD �
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
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�

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

,O�QRVWUR�SLDQR�G
D]LRQL

*UXSSR�2SHUDWLYR�Gn,VWLWXWR

,O �JUXSSR�RSHUDWLYR�VL �RFFXSD�GHOOD�VWHVXUD�GHO�3LDQR�H�GHOOD�VXD�DWWXD]LRQH��(VVR�Hk
FRPSRVWR�GD�

6XSHUYLVRUH�GHO�3LDQR�G
$]LRQH

�'LULJHQWH�6FRODVWLFR�3URI�VVD�0DULD�6WHOOD�*XHOL

&ROODERUD�FRQ�OH�DOWUH�ILJXUH�QHOOD�VWHVXUD�GHO�3LDQR�

$QDOL]]D�HYHQWXDOL�FDVL�VHJQDODWL�SHU�XQ�LQWHUYHQWR�WHPSHVWLYR�H�SHU�OR�VWXGLR�GHO
SUREOHPD�

*DUDQWLVFH�O
DSSOLFD]LRQH�GHO�5HJRODPHQWR�G
,VWLWXWR�H�GHO�3LDQR�G
$]LRQH�
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&RQ�LO�VXSSRUWR�GHO�6DIHU�,QWHUQHW�&HQWUH���0LQLVWHUR�GHOO
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5HIHUHQWH�SHU�LO�EXOOLVPR�HG�LO�F\EHUEXOOLVPR�3URI�VVD�,OHQLD�0DULD�$GDPR

&RPSRQHQWL�GHO�WHDP�GL�VXSSRUWR�DOOH�D]LRQL�GL�FRQWUDVWR�GHL�IHQRPHQL�GHO�EXOOLVPR�H
F\EHUEXOOLVPR

,O�JUXSSR�SXi�HVVHUH�LQWHJUDWR�FRQ�ILJXUH�TXDOL�XQ�HVSHUWR�GHL�SURFHVVL�SVLFRORJLFL�H
UHOD]LRQDOL��XQ�HVSHUWR�LQ�PDWHULD�OHJDOH��XQ�HVSHUWR�LQ�SURFHVVL�WHFQRORJLFL�

6H�QHFHVVDULR��LO�*UXSSR�2SHUDWLYR�SXRk�HVVHUH�DOODUJDWR�DOOD�FRPSRQHQWH�JHQLWRUL��PD[���
UDSSUHVHQWDQWL�� �DOOD �FRPSRQHQWH �DOXQQL ��PD[� �� �UDSSUHVHQWDQWL� �H �D �ILJXUH �HVWHUQH
SURYHQLHQWL �GDOOH �)RU]H �GHOOn2UGLQH� �GDOOH �$VVRFLD]LRQL �RSHUDQWL �QHO �VHWWRUH �R �GD
UDSSUHVHQWDQWL�GHO�0,85�

�

6WUXPHQWL

(
 �VWDWD�FUHDWD�XQ
DUHD�VSHFLILFD� �VXO �VLWR�ZHE�LVWLWXW]LRQDOH�GHOOn,VWLWXWR�GL �LVWUX]LRQH
6XSHULRUH��*��)DOFRQH��DOOnLQGLUL]]R�ZZZ�LVLVVIDOFRQHEDUUDIUDQFD�HGX�LW���SHU�OD�GLIIXVLRQH
H�FRQGLYLVLRQH�GL�GRFXPHQWL�LQHUHQWL�OH�WHQDWLFKH�GHO�EXOOLVPR�H�F\EHUEXOOLVPR�

3HU �O
XWLOL]]R �GHL �ODERUDWRUL �LQIRUPDWLFL� �VL �SUHYHGRQR �OH �VHJXHQWL �PLVXUH �PLQLPH �GL
VLFXUH]]D�

�VRQR �DVVHJQDWH �XVHUQDPH �H �SDVVZRUG �GL �DFFHVVR �D �,QWHUQHW �LQGLYLGXDOH �DO
SHUVRQDOH�GRFHQWH�H�$7$�GHOOD�6FXROD�
�JOL �DOXQQL�SRVVRQR�QDYLJDUH�VX�,QWHUQHW�VROR�VRWWR�OD�GLUHWWD�VRUYHJOLDQ]D�GHO
GRFHQWH �FKH �LQVHULVFH �OH �SURSULH �FUHGHQ]LDOL �SHUVRQDOL �DYHQGR �FXUD �FKH �QRQ
YHQJDQR�LQ�QHVVXQ�PRGR�FDUSLWH�GDJOL�DOXQQL�
�LO �GRFHQWH �Hk �WHQXWR �D �YHULILFDUH �FRQWLQXDPHQWH �OD �QDYLJD]LRQH �HG �Hk �DQFKH
GLUHWWDPHQWH�UHVSRQVDELOH�GHOOnXWLOL]]R�GL�,QWHUQHW�GD�SDUWH�GHJOL�DOXQQL�FXL�KD�GDWR
OD�SRVVLELOLWDk�GL�FROOHJDUVL�DOOD�UHWH�
6X�RJQL�FRPSXWHU�Hk�GLVDWWLYDWR�O
DFFHVVR�D�VLWL�SHULFRORVL�H�LQJDQQHYROL�

0RQLWRUDJJLR

,QGDJLQH�FRQRVFLWLYD

2ELHWWLYR�

DQDOL]]DUH�LO�OLYHOOR�GL�ULVFKLR�ULVSHWWR�DL�IHQRPHQL�GL�EXOOLVPR�H�R�F\EHUEXOOLVPR�

FRPSLOD]LRQH�RQOLQH�GHO�TXHVWLRQDULR�LQ�IRUPD�DQRQLPD�GD�SDUWH�GHJOL�VWXGHQWL
GHOOD�VFXROD�

JHQHUD]LRQH�GL�SURVSHWWL�VLQWHWLFL�FRQ�UDSSUHVHQWD]LRQH�JUDILFD�GHL�ULVXOWDWL�ULOHYDWL
H�UHODWLYD�UHOD]LRQH�YDOXWDWLYD�GDOOD�TXDOH�VL�GHGXFD�LO�OLYHOOR�GL�ULVFKLR�GHOOD�VFXROD�
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SHU�OH�DWWXD]LRQL�VXFFHVVLYH�SUHYHGHUH�DQFKH�LO�FRQIURQWR�GHL�ULVXOWDWL�

6WUXPHQWL�

4XHVWLRQDUL�GL�ULOHYD]LRQH�VWUXWWXUDWL�

$SSOLFD]LRQL �LQIRUPDWLFKH �SHU �OD �JHQHUD]LRQH �GHL �SURVSHWWL �H �OD �VWHVXUD �GHOOD
UHOD]LRQH�

&RQFRUVR�Gn,VWLWXWR�

7HPSL�GL�DWWXD]LRQH�

RWWREUH��QRYHPEUH�m�YHULILFD�LQL]LDOH

IHEEUDLR�PDU]R�m�PRQLWRUDJJLR�LQ�LWLQHUH

PDJJLR�m�YDOXWD]LRQH�ILQDOH

0RGDOLWDk�GL�VYROJLPHQWR�

�3UHGLVSRVL]LRQH�GL�TXHVWLRQDUL�DQRQLPL�FRQ�PRGDOLWDk�GLJLWDOH�

6RPPLQLVWUD]LRQH�GHL �TXHVWLRQDUL �QHL �ODERUDWRUL �H�R �LQ �FODVVH�WUDPLWH�WDEOHW �R
VPDUWSKRQH�SHUVRQDOL��VRWWR�OnDVVLVWHQ]D�GL�GRFHQWL�LQ�PRGR�GD�JXLGDUH�JOL�VWXGHQWL
QHOOD�FRPSLOD]LRQH�H�YHULILFDUQH�LO�FRUUHWWR�VYROJLPHQWR�

$QDOLVL�GHL�GDWL��VRFLDOL]]D]LRQH�FROOHJLDOH�GHL�GDWL�

�5HDOL]]D]LRQH�GL�UHSRUW�YDOXWDWLYL�VXO�OLYHOOR�GL�ULVFKLR�H�GHOOR�VFRVWDPHQWR�ULVSHWWR
DOOH�ULOHYD]LRQL�SUHFHGHQWL�

,QWHUYHQWL�LQ�IRUPDWLYL

$WWLYLWDk�IRUPDWLYH

2ELHWWLYR�
3LDQLILFDUH�DWWLYLWDk�SHU�LQIRUPDUH�H�IRUPDUH�JOL�VWXGHQWL��L�JHQLWRUL�H�WXWWR�LO�SHUVRQDOH
VFRODVWLFR�m�GRFHQWL�$7$�VWDNHKROGHU�VX�WHPL�ULJXDUGDQWL�LO�EXOOLVPR�H�F\EHUEXOOLVPR

7HPDWLFKH�
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(GXFD]LRQH �GLJLWDOH� �UHJROH �GL �FRPSRUWDPHQWR �LQ �5HWH� �XVR �FRQVDSHYROH �GL
,QWHUQHW��XVR�UHVSRQVDELOH�GHL�6RFLDO�1HWZRUN��SULYDF\�H�FRS\ULJKW�

&\EHUEXOOLVPR� �FRQRVFHQ]D �GHO �IHQRPHPR� �FODVVLILFD]LRQH �GHJOL �HSLVRGL�
DWWHJJLDPHQWL�D�ULVFKLR��L�UHDWL�GHO�F\EHUEXOOLVPR��SLDQR�GL�D]LRQH�VFRODVWLFR�

(GXFD]LRQH�DIIHWWLYD���HPRWLYD

(GXFD]LRQH�DOOD�GLYHUVLWDk�H�DOOnLQFOXVLRQH

6HQVLELOL]]D]LRQH �D �JLRUQDWH �VLJQLILFDWLYH �TXDOL� �o*LRUQDWD �1D]LRQDOH �FRQWUR �LO
EXOOLVPRp ��o6DIHU �,QWHUQHW �GD\p� �JLRUQDWD �GHOOD �SDFH� �JLRUQDWD �GHOOD �SRHVLD�
FRQFRUVR�Gn,VWLWXWR��HWF�

7HPSL�GL�DWWXD]LRQH��LQWHUR�DQQR�VFRODVWLFR

0RGDOLWDk�GL�VYROJLPHQWR�

,QFRQWUL�LQ�SUHVHQ]D�FRQ�GRFHQWL�LQWHUQL�H�R�HVSHUWL�HVWHUQL�

8QLWDk�GL�DSSUHQGLPHQWR�SHU�FRQRVFHQ]H�H�FRPSHWHQ]D�DSSRVLWDPHQWH�SUHGLVSRVWH
LQ�PRGRSOXULGLVFLSOLQDUH�R�QHOOnDPELWR�GL�FLWWDGLQDQ]D�H�FRVWLWX]LRQH�

3DUWHFLSD]LRQL�DG�DWWLYLWDk�HG�HYHQWL

$GHVLRQH�DOOD�JLRUQDWD�QD]LRQDOH�FRQWUR�LO�EXOOLVPR�H�F\EHUEXOOLVPR�QHOOH�VFXROH
o8Q �1RGR �EOX �FRQWUR �LO �%XOOLVPRp �H �DO �o6DIHU �,QWHUQHW �'D\p� �FRQ �D]LRQL �GL
SUHYHQ]LRQH �H �FRQWUDVWR �DO �IHQRPHQR� �DWWUDYHUVR �XQD �VHULH �GL �LQL]LDWLYH �FKH
FRLQYROJHUDQQR�JOL�DOXQQL�GHOOn,VWLWXWR�

$]LRQH�GL�VHQVLELOL]]D]LRQH�GD�SDUWH�GL�WXWWL�L�GRFHQWL�DWWUDYHUVR�OnHIIHWWXD]LRQH�GL
DWWLYLWDk�GLGDWWLFKH�FRPXQL�R�GLIIHUHQ]LDWH�SHU�FODVVL�

3URFHGXUD �RSHUDWLYD �LQ �FDVR �GL �YLROD]LRQH �GHOOH �GLVSRVL]LRQL �VXOOD �VWUXPHQWD]LRQH
SHUVRQDOH

5LOHYD]LRQH�GHOO
LQIUD]LRQH�GD�SDUWH�GHO�GRFHQWH�

5LWLUR�GHO�WHOHIRQR�H�FRQVHJQD�GHOOD�6,0�DOO
DOXQQR�

'HSRVLWR�GHO�WHOHIRQR�QHOOD�FDVVDIRUWH�GHOOD�SUHVLGHQ]D�ILQR�DO�ULWLUR�GD�SDUWH�GHO
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JHQLWRUH�

&RQYRFD]LRQH ��DQFKH �WHOHIRQLFD� �GHOOD �IDPLJOLD �GD �SDUWH �GHO �GRFHQWH �FKH �KD
ULOHYDWR�O
LQIUD]LRQH�

$QQRWD]LRQH�GHOO
HSLVRGLR�VXO�UHJLVWUR�GL�FODVVH�

&RQYRFD]LRQH �GHO �&RQVLJOLR �GL �FODVVH �SHU �FRQGLYLGHUH �OnDFFDGXWR �H �YDOXWDUH
HYHQWXDOLSURYYHGLPHQWL �GLVFLSOLQDUL �GD �DSSOLFDUH �VHFRQGR �TXDQWR �GLVSRVWR �GDO
5HJRODPHQWR�GL�GLVFLSOLQD�Gn,VWLWXWR�

3URFHGXUH�VFRODVWLFKH�LQ�FDVR�GL�DWWL�GL�EXOOLVPR�H�GL�F\EHUEXOOLVPR

6L�SRWUHEEHUR�SDOHVDUH�GXH�FDVL�

&$62�$��6263(772��m�,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�
&$62�%��(9,'(1=$��m�,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�

,Q�UHOD]LRQH�DO�&$62�$��Hk �RSSRUWXQR�LO �FRLQYROJLPHQWR�GHO�5HIHUHQWH�Gn,VWLWXWR�SHU�LO
FRQWUDVWR �GHO �EXOOLVPR�H �GHO �F\EHUEXOOLVPR� �DO �ILQH �GL �YDOXWDUH �OH �SRVVLELOL �VWUDWHJLH
GnLQWHUYHQWR� �6H �VL �UDYYLVDQR �JOL �HVWUHPL� �YLHQH �LQIRUPDWR �LO �'LULJHQWH �VFRODVWLFR
XQLWDPHQWH�DO�&RQVLJOLR�GL�FODVVH�

8QR�VWUXPHQWR�XWLOH�SHU�UDFFRJOLHUH�LQIRUPD]LRQL�SXRk�HVVHUH�LO�GLDULR�GL�ERUGR��DOOHJDWR
DOOD�SUHVHQWH�(�3ROLF\���LO�GRFHQWH�GHYH�FHUFDUH�GL�FDSLUH�VH�JOL�HSLVRGL�VRQR�FLUFRVFULWWL�DO
JUXSSR�R�VH�LQWHUHVVDQR�

OnLQWHUR �,VWLWXWR� �2SHUDWLYDPHQWH �Hk �IRQGDPHQWDOH �FRLQYROJHUH �WXWWL �JOL �VWXGHQWL �H �OH
VWXGHQWHVVH��LQIRUPDQGROL�VXL�IHQRPHQL�H�VXOOH�FDUDWWHULVWLFKH�GHJOL�VWHVVL��VXJJHUHQGR�GL
FKLHGHUH�DLXWR�VH�SHQVDQR�GL�YLYHUH�VLWXD]LRQL��GL�VXELUH�DWWL�LGHQWLILFDELOL�FRPH�EXOOLVPR�R
F\EHUEXOOLVPR�

,Q�UHOD]LRQH�DO�&$62�%��LO�GRFHQWH�GHYH�FRQGLYLGHUH�LPPHGLDWDPHQWH�TXDQWR�RVVHUYDWR
FRQ�LO�5HIHUHQWH�SHU�LO�EXOOLVPR�H�LO�F\EHUEXOOLVPR��DO�ILQH�GL�YDOXWDUH�LQVLHPH�OH�SRVVLELOL
VWUDWHJLH�GL�LQWHUYHQWR��6L�DYYLVD�DQFKH�LO�'LULJHQWH�6FRODVWLFR�FKH�FRQYRFD�LO�&RQVLJOLR�GL
FODVVH��6H�QRQ�VL�UDYYLVDQR�IDWWLVSHFLH�GL�UHDWR��Hk�RSSRUWXQR�

LQIRUPDUH �L �JHQLWRUL ��R �FKL �HVHUFLWD �OD �UHVSRQVDELOLWDk �JHQLWRULDOH� �GHJOL�GHOOH
VWXGHQWL�VWXGHQWHVVH�GLUHWWDPHQWH�FRLQYROWL�H��TXDOVLDVL�UXROR�DEELDQR�DYXWR���VH
SRVVLELOH�FRQ�OD�SUHVHQ]D�GL �SURIHVVLRQLVWL �GHOO
DLXWR� �SHU�VWUDWHJLH�FRQGLYLVH�H
PRGDOLWDk�GL�VXSSRUWR�
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FUHDUH �PRPHQWL �GL �FRQIURQWR �FRVWUXWWLYR �LQ �FODVVH� �FRQ �OD �SUHVHQ]D �GL �ILJXUH
VSHFLDOLVWLFKH�WHUULWRULDOL�
LQIRUPDUH �L �JHQLWRUL �GHJOL�GHOOH �VWXGHQWL�VWXGHQWHVVH �LQIUD �TXDWWRUGLFHQQL �GHOOD
SRVVLELOLWDk �GL �ULFKLHGHUH �OD �ULPR]LRQH� �OnRVFXUDPHQWR �R �LO �EORFFR �GL �FRQWHQXWL
RIIHQVLYL�DL�JHVWRUL�GL�VLWL�LQWHUQHW�R�VRFLDO��R�VXFFHVVLYDPHQWH��LQ�FDVR�GL�QRQ
ULVSRVWD� �DO �JDUDQWH �GHOOD �3ULYDF\�� �LQIRUPDUH �JOL�OH �VWXGHQWL�VWXGHQWHVVH �XOWUD
TXDWWRUGLFHQQL �GHOOD �SRVVLELOLWDk �GL �ULFKLHGHUH �OD �ULPR]LRQH� �OnRVFXUDPHQWR �R �LO
EORFFR�GL�FRQWHQXWL�RIIHQVLYL�DL�JHVWRUL�GL�VLWL�LQWHUQHW�R�6RFLDO��R�VXFFHVVLYDPHQWH�
LQ�FDVR�GL�QRQ�ULVSRVWD��DO�JDUDQWH�GHOOD�3ULYDF\��
FRQYRFDUH�LO�FRQVLJOLR�GL�FODVVH�
YDOXWDUH�FRPH�FRLQYROJHUH�JOL�RSHUDWRUL�VFRODVWLFL�VX�TXHOOR�FKH�VWD�DFFDGHQGR�

$ �VHFRQGD �GHOOD �VLWXD]LRQH �H �GHOOH �YDOXWD]LRQL �HIIHWWXDWH �FRQ �5HIHUHQWH� �'LULJHQWH �H
JHQLWRUL��VL�SRWUHEEH�SRL�VHJQDODUH�DOOD�3ROL]LD�3RVWDOH��RYH�QHFHVVDULR�DL�VHQVL�GL�OHJJH��
D��FRQWHQXWR�GHO�PDWHULDOH�RQOLQH�RIIHQVLYR�
E��PRGDOLWDk�GL�GLIIXVLRQH�

F��IDWWLVSHFLH�GL�UHDWR�HYHQWXDOH�

6H�Hk�RSSRUWXQR��ULFKLHGHUH�XQ�VRVWHJQR�DL�VHUYL]L�H�DOOH�DVVRFLD]LRQL�WHUULWRULDOL�R�DG�DOWUH
DXWRULWDk�FRPSHWHQWL��SHQVLDPR�DO�F\EHUEXOOLVPR��FRQ�LO�VXR�LPSDWWR�VXOOD�YLWD�TXRWLGLDQD
GHOOD�YLWWLPD��OD�TXDOH�VD�FKH�L�FRQWHQXWL�OHVLYL�VRQR�RQOLQH��GLIIXVL�IUD�PROWH�SHUVRQH
FRQRVFLXWH�H�QRQ��LQ�XQ�FLUFXLWR�WHPSRUDOH�VHQ]D�ILQH�H�VHQ]D�EDUULHUH�VSD]LDOL��

(k�EHQH�VHPSUH�GLDORJDUH�FRQ�OD�FODVVH��DWWUDYHUVR�LQWHUYHQWL�HGXFDWLYL�VSHFLILFL��FHUFDQGR
GL�VHQVLELOL]]DUH�VWXGHQWL�H�VWXGHQWHVVH�VXOOD�QHFHVVLWDk�GL�QRQ�GLIIRQGHUH�XOWHULRUPHQWH
RQOLQH�L�PDWHULDOL�GDQQRVL��PD�DQ]L�GL�VHJQDODUOL�H�EORFFDUOL��&LRk�Hk�XWLOH�DQFKH�SHU�FDSLUH�LO
OLYHOOR�GL�GLIIXVLRQH�GHOOnHSLVRGLR�DOOnLQWHUQR�GHOOn,VWLWXWR�
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