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

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

/H�lFRPSHWHQ]H�GLJLWDOLm�VRQR�IUD�OH�DELOLWc�FKLDYH�DOOkLQWHUQR�GHO�4XDGUR�GL�ULIHULPHQWR�(XURSHR
GHOOH�&RPSHWHQ]H�SHU�OkDSSUHQGLPHQWR�SHUPDQHQWH�H�GL�HVVH�ELVRJQD�GRWDUVL�SURSULR�D�SDUWLUH�GDOOD
VFXROD��5DFFRPDQGD]LRQH�GHO�&RQVLJOLR�(XURSHR�GHO������DJJLRUQDWD�DO����PDJJLR�������UHODWLYD
DOOH�FRPSHWHQ]H�FKLDYH�SHU�OkDSSUHQGLPHQWR�SHUPDQHQWH���

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

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

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

�

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

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

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

*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�FRVkd�H�FRPH�SUHYHQLUOR��
+DWH�VSHHFK��FKH�FRVkd�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�Ok(�SROLF\�LO �QRVWUR�,VWLWXWR�VL�YXROH�GRWDUH�GL�XQR�VWUXPHQWR�RSHUDWLYR�D�FXL�WXWWD�OD
FRPXQLWc�HGXFDQWH�GRYUc�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�RSSRUWXQLWc�H�GHL�ULVFKL�FRQQHVVL�DOOkXVR�GL�,QWHUQHW�

/k�(�SROLF\�IRUQLVFH��TXLQGL��GHOOH�OLQHH�JXLGD�SHU�JDUDQWLUH�LO�EHQHVVHUH�LQ�5HWH��GHILQHQGR�UHJROH�GL
XWLOL]]R�GHOOH�7,&�D�VFXROD�H�SRQHQGR�OH�EDVL�SHU�D]LRQL�IRUPDWLYH�H�HGXFDWLYH�VX�H�FRQ�OH�WHFQRORJLH
GLJLWDOL��ROWUH�FKH�GL�VHQVLELOL]]D]LRQH�VX�XQ�XVR�FRQVDSHYROH�GHOOH�VWHVVH�
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������5XROL�H�UHVSRQVDELOLWb
$IILQFKe�Ok(�SROLF\�VLD�GDYYHUR�XQR�VWUXPHQWR�RSHUDWLYR�HIILFDFH�SHU�OD�VFXROD�H�WXWWD�OD�FRPXQLWc
HGXFDQWH�d�QHFHVVDULR�FKH�RJQXQR��VHFRQGR�LO�SURSULR�UXROR��VkLPSHJQL�QHOOkDWWXD]LRQH�H�SURPR]LRQH
GL�HVVD�

5XROL�H�5HVSRQVDELOLWc��FKH�FRVD�FL�VL�DVSHWWD�GD�WXWWL�JOL�DWWRUL�GHOOD�&RPXQLWc�6FRODVWLFD��

'LULJHQWH �VFRODVWLFR� �,O �UXROR �GHO �'LULJHQWH �VFRODVWLFR �QHO �SURPXRYHUH �OkXVR �FRQVHQWLWR �GHOOH
WHFQRORJLH�H�GL�LQWHUQHW�LQFOXGH�L�VHJXHQWL�FRPSLWL�

, �GLULJHQWL �VFRODVWLFL �VRQR�FKLDPDWL �D �HIIHWWXDUH�PLVXUH�GL �LQWHUYHQWR�LPPHGLDWR�TXDORUD
YHQJDQR�D�FRQRVFHQ]D�GL�HSLVRGL�GL�F\EHUEXOOLVPR�H�GRYUDQQR�HVVHUH�LQWHJUDWH�H�SUHYLVWH�QHL
5HJRODPHQWL�GL�,VWLWXWR�H�QHL�3DWWL�GL�&RUUHVSRQVDELOLWc�
6DUc�FXUD�GHO�GLULJHQWH�DVVLFXUDUH�OD�PDVVLPD�LQIRUPD]LRQH�DOOH�IDPLJOLH�GL�WXWWH�OH�DWWLYLWc�H
LQL]LDWLYH�LQWUDSUHVH��DQFKH�DWWUDYHUVR�XQD�VH]LRQH�GHGLFDWD�VXO�VLWR�ZHE�GHOOD�VFXROD��FKH
SRWUc�ULPDQGDUH�DO�VLWR�GHO�0,85�ZZ�JHQHUD]LRQLFRQQHVVH�LW
d�DXVSLFDELOH�FKH�LO�GLULJHQWH�VFRODVWLFR�DWWLYL�VSHFLILFKH�LQWHVH�FRQ�L�VHUYL]L�WHUULWRULDOL��VHUYL]L
GHOOD �VDOXWH� �VHUYL]L �VRFLDOL� �IRU]H �GHOOkRUGLQH� �VHUYL]L �PLQRULOL �GHOOkDPPLQLVWUD]LRQH �GHOOD
*LXVWL]LD��LQ�JUDGR�GL�IRUQLUH�VXSSRUWR�VSHFLDOL]]DWR�H�FRQWLQXDWLYR�DL�PLQRUL�FRLQYROWL�RYH�OD
VFXROD�QRQ�GLVSRQJD�GL�DGHJXDWH�ULVRUVH�
JDUDQWLUH �FKH �WXWWL �JOL �LQVHJQDQWL �ULFHYDQR �XQD �IRUPD]LRQH �DGHJXDWD �SHU �VYROJHUH
HIILFDFHPHQWH�OkLQVHJQDPHQWR�YROWR�D�SURPXRYHUH�XQD�FXOWXUD�GHOOkLQFOXVLRQH��GHO�ULVSHWWR
GHOOkDOWUR�D �H �GHOOH �GLIIHUHQ]H� �XQ �XWLOL]]R �SRVLWLYR �H �UHVSRQVDELOH �GHOOH �7HFQRORJLH
GHOOk,QIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��7,&��
FRQGLYLGHUH�H�VHJXLUH�OH�SURFHGXUH�SUHYLVWH�GDOOH�QRUPH�LQ�FDVR�GL�UHFODPL�R�DWWULEX]LRQH�GL
UHVSRQVDELOLWc�DO�SHUVRQDOH�VFRODVWLFR�LQ�UHOD]LRQH�D�LQFLGHQWL�RFFRUVL�DJOL�DOXQQL�QHOOkXWLOL]]R
GHOOH�7,&�D�VFXROD�
$ �WDOH �VFRSR �QHFHVVLWD �GL �ULFHYHUH �WHPSHVWLYH �LQIRUPD]LRQL �VXOOH �YLROD]LRQL �DO �SUHVHQWH
UHJRODPHQWR�R�HYHQWXDOL �SUREOHPL�GL �FXL �SXg�YHQLUH�D�FRQRVFHQ]D�LO �FRUSR�GRFHQWH�R�LO
SHUVRQDOH�$7$��

$QLPDWRUH�GLJLWDOH��

VWLPRODUH�OD�IRUPD]LRQH�LQWHUQD�DOOkLVWLWX]LRQH�QHJOL�DPELWL�GL�VYLOXSSR�GHOOD�lVFXROD�GLJLWDOHm
H�IRUQLUH�FRQVXOHQ]D�H�LQIRUPD]LRQL�DO�SHUVRQDOH�LQ�UHOD]LRQH�DL�ULVFKL�RQ�OLQH�H�DOOH�PLVXUH�GL
SUHYHQ]LRQH�H�JHVWLRQH�GHJOL�VWHVVL�
UHOD]LRQDUVL��FRQ�OD�GLWWD�FKH�JHVWLVFH�O
DVVLVWHQ]D�WHFQLFR�LQIRUPDWLFD�SHU�GHILQLUH�OH�PLVXUH
GL�VLFXUH]]D�LQIRUPDWLFD�SLh�RSSRUWXQH��
PRQLWRUDUH�H�ULOHYDUH�OH�SUREOHPDWLFKH�HPHUJHQWL�UHODWLYH�DOOkXWLOL]]R�VLFXUR�GHOOH�WHFQRORJLH
GLJLWDOL�H�GL�LQWHUQHW�D�VFXROD��QRQFKe�SURSRUUH�OD�UHYLVLRQH�GHOOH�SROLWLFKH�GHOOkLVWLWX]LRQH�FRQ
OkLQGLYLGXD]LRQH �GL �VROX]LRQL �PHWRGRORJLFKH �H �WHFQRORJLFKH �LQQRYDWLYH �H �VRVWHQLELOL �GD
GLIIRQGHUH�QHOOD�VFXROD�
DVVLFXUDUH�FKH�JOL �XWHQWL �SRVVDQR�DFFHGHUH�DOOD �UHWH�GHOOD �VFXROD�VROR�WUDPLWH�SDVVZRUG
DSSOLFDWH�H�UHJRODUPHQWH�FDPELDWH�H�FXUDUQH�OD�PDQXWHQ]LRQH��
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FRQGLYLGHUH�OD�(�6DIHW\�3ROLF\�VXO�VLWR�GHOOD�VFXROD�
FRQWUROODUH � ��XQD �WDQWXP �H�R �DOOkHYHQLHQ]D �GL �HSLVRGL �GXEEL� �GHO �VLVWHPD �LQIRUPDWLFR
�FURQRORJLD��FRRNLHV��HFF���GD�SDUWH�GHL�UHVSRQVDELOL�
LQVWDOODUH��ILUHZDOO�VXOOkDFFHVVR�,QWHUQHW
DJJLRUQDUH�SHULRGLFDPHQWH�L�VRIWZDUH�DQWLYLUXV�H�VFDQVLRQDUH�OH�PDFFKLQH�LQ�FDVR�GL�VRVSHWWD
SUHVHQ]D�GL�YLUXV�

'6*$

DVVLFXUDUH��QHL�OLPLWL�GHOOH�ULVRUVH�ILQDQ]LDULH�GLVSRQLELOL��OkLQWHUYHQWR�GL�WHFQLFL�SHU�JDUDQWLUH
FKH�O
LQIUDVWUXWWXUD�WHFQLFD�GHOOD�VFXROD�VLD�IXQ]LRQDQWH��VLFXUD�H�QRQ�DSHUWD�D�XVR�LPSURSULR
R�D�GDQQRVL�DWWDFFKL�HVWHUQL�
JDUDQWLUH �LO �IXQ]LRQDPHQWR �GHL �GLYHUVL �FDQDOL �GL �FRPXQLFD]LRQH �GHOOD �VFXROD ��VSRUWHOOR�
FLUFRODUL�VLWR�ZHE��HFF���DOOkLQWHUQR�GHOOD�VFXROD�H�IUD�OD�VFXROD�H�OH�IDPLJOLH�GHJOL�DOXQQL�SHU�OD
QRWLILFD �GL �GRFXPHQWL �H �LQIRUPD]LRQL �GHO �'LULJHQWH �VFRODVWLFR �H �GHOOk$QLPDWRUH �GLJLWDOH
QHOOkDPELWR�GHOOkXWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL�H�GL�LQWHUQHW�

'RFHQWH�UHIHUHQWH

,O�GRFHQWH�UHIHUHQWH�SRWUc�VYROJHUH�XQ�LPSRUWDQWH�FRPSLWR�GL�VXSSRUWR�DO�GLULJHQWH�VFRODVWLFR
SHU�OD�UHYLVLRQH�VWHVXUD�GL�5HJRODPHQWL��5HJRODPHQWR�G
LVWLWXWR���DWWL�H�GRFXPHQWL��372)�
3G0��5DY��
FRRUGLQDUH�OH�LQL]LDWLYH�GL�SUHYHQ]LRQH�H�FRQWUDVWR�GHO�F\EHUEXOOLVPR��$�WDO�ILQH��SXg�DYYDOHUVL
GHOOD�FROODERUD]LRQH�GHOOH�)RU]H�GL�SROL]LD�H�GHOOH�DVVRFLD]LRQL�H�GHL�FHQWUL�GL�DJJUHJD]LRQH
JLRYDQLOH�GHO�WHUULWRULR�
DVVLFXUDUH�FKH�O
HGXFD]LRQH�DOOD�VLFXUH]]D�RQOLQH�VLD�LQFRUSRUDWD�LQ�WXWWR�LO�SURJUDPPD�GL
VWXGL�
SURPXRYHUH�OD�FRQVDSHYROH]]D�H�O
LPSHJQR�SHU�OD�VDOYDJXDUGLD�RQOLQH�LQ�WXWWD�OD�FRPXQLWc
VFRODVWLFD�
SURPXRYHUH�OD�IRUPD]LRQH�H�GDUH�FRQVXOHQ]D�D�WXWWR�LO�SHUVRQDOH�
SURPXRYHUH�DWWLYLWc�R�SURJHWWL�GD�VYROJHUH�QHOOH�FODVVL�
DSSOLFDUH�H�FRQWUROODUH�L�SURWRFROOL�GL�ULOHYD]LRQH��PRQLWRUDJJLR�H�JHVWLRQH�GHOOH�SRWHQ]LDOL
D]LRQL�GL�F\EHU�EXOOLVPR�
GLIIRQGHUH�OD�(��6DIHW\�3ROLF\�DWWUDYHUVR�SRZHU�SRLQW�H�VFKHGH�VHPSOLILFDWLYH�
FROODERUDUH �FRQ�WXWWH �OH �DJHQ]LH �HGXFDWLYH �H �LVWLWX]LRQDOL �� �DVVRFLD]LRQL �VSRUWLYH� �SROL]LD
SRVWDOH� �DVVRFLD]LRQL �GL �VRVWHJQR� �HWF��SHU �SUHYHQLUH �H �JHVWLUH �L �FDVL �GL �SRVVLELOH �F\EHU
EXOOLVPR�
FRLQYROJHUH �OD �FRPXQLWc �VFRODVWLFD ��DOXQQL� �JHQLWRUL �H �DOWUL �DWWRUL �GHO �WHUULWRULR� �QHOOD
SDUWHFLSD]LRQH�DG�DWWLYLWc�H�SURJHWWL�DWWLQHQWL�OkXWLOL]]R�FRQVDSHYROH�GL�LQWHUQHW�

,O�SHUVRQDOH�VFRODVWLFR��DWD��VHJUHWHULH��HWF�

HVVHUH�FRQVDSHYROL�GHL�SUREOHPL�GL�VLFXUH]]D�RQ�OLQH�FRQQHVVL�FRQ�O
XVR�GL�WHOHIRQL�FHOOXODUL�
IRWRFDPHUH�H�GLVSRVLWLYL�SRUWDWLOL�
FRPSUHQGHUH�H�FRQWULEXLUH�D�SURPXRYHUH�SROLWLFKH�GL�H�VLFXUH]]D��
PRQLWRUDUH�O
XVR�GL�GLVSRVLWLYL�WHFQRORJLFL�H�DWWXDUH�SROLWLFKH�VFRODVWLFKH�SHU�TXDQWR�ULJXDUGD
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TXHVWL�GLVSRVLWLYL�
VHJQDODUH�TXDOVLDVL�DEXVR��DQFKH�VRVSHWWR��R�SUREOHPD�DOOD�'LULJHQWH�H�DL�UHVSRQVDELOL�GHOOD
VLFXUH]]D�RQOLQH�
XVDUH�FRPSRUWDPHQWL�VLFXUL��UHVSRQVDELOL�H�SURIHVVLRQDOL�QHO�O
XVR�GHOOD�WHFQRORJLD�
JDUDQWLUH �FKH �OH �FRPXQLFD]LRQL �GLJLWDOL �FRQ �JOL �VWXGHQWL �GRYUHEEHUR �HVVHUH �D �OLYHOOR
SURIHVVLRQDOH�H�VROR�DWWUDYHUVR�L�VLVWHPL�VFRODVWLFL��QRQ�DWWUDYHUVR�PHFFDQLVPL�SHUVRQDOL��SHU�
HVHPSLR��PDLO��WHOHIRQL�FHOOXODUL��HFF�

,�'RFHQWL

,O�UXROR�GHO�SHUVRQDOH�GRFHQWH�H�GL�RJQL�ILJXUD�HGXFDWLYD�FKH�OR�DIILDQFD�LQFOXGH�L�VHJXHQWL�FRPSLWL�

DYHU�OHWWR��FRPSUHVR�H�VRWWRVFULWWR�OD�SUHVHQWH�SROLF\
LQIRUPDUVL�DJJLRUQDUVL �VXOOH �SUREOHPDWLFKH �DWWLQHQWL �DOOD �VLFXUH]]D �QHOOkXWLOL]]R �GHOOH
WHFQRORJLH �GLJLWDOL �H �GL �LQWHUQHW �H �VXOOD �SROLWLFD �GL �VLFXUH]]D �DGRWWDWD �GDOOD �VFXROD�
ULVSHWWDQGRQH�LO�UHJRODPHQWR�
JDUDQWLUH�FKH�OH�PRGDOLWc�GL�XWLOL]]R�FRUUHWWR�H�VLFXUR�GHOOH�7,&�H�GL�LQWHUQHW�VLDQR�LQWHJUDWH
QHO�FXUULFXOXP�GL�VWXGLR�H�QHOOH�DWWLYLWc�GLGDWWLFKH�HG�HGXFDWLYH�GHOOH�FODVVL�
JDUDQWLUH�FKH�JOL�DOXQQL�FDSLVFDQR�H�VHJXDQR�OH�UHJROH�SHU�SUHYHQLUH�H�FRQWUDVWDUH�OkXWLOL]]R
VFRUUHWWR�H�SHULFRORVR�GHOOH�7,&�H�GL�LQWHUQHW�
DVVLFXUDUH�FKH�JOL �DOXQQL �DEELDQR�XQD�EXRQD�FRPSUHQVLRQH�GHOOH �RSSRUWXQLWc �GL �ULFHUFD
RIIHUWH�GDOOH�WHFQRORJLH�GLJLWDOL�H�GDOOD�UHWH�PD�DQFKH�GHOOD�QHFHVVLWc�GL�HYLWDUH�LO�SODJLR�H�GL
ULVSHWWDUH�OD�QRUPDWLYD�VXO�GLULWWR�G
DXWRUH�
JDUDQWLUH�FKH�OH�FRPXQLFD]LRQL�GLJLWDOL�GHL�GRFHQWL�FRQ�DOXQQL�H�JHQLWRUL�VLDQR�VYROWH�QHO
ULVSHWWR �GHO �FRGLFH �GL �FRPSRUWDPHQWR �SURIHVVLRQDOH �HG �HIIHWWXDWH �FRQ �VLVWHPL �VFRODVWLFL
XIILFLDOL��TXLQGL�QRQ�SULYDWH��
HYLWDUH�SDUWHFLSD]LRQH�D�JUXSSL�GL �FRQGLYLVLRQH�GL�ZKDWVDSS�R�DOWUR� �LQHUHQWL �OD�VFXROD��
JUXSSL�FODVVH��JUXSSL�JHQLWRUL��HWF�����VH�QRQ�DXWRUL]]DWL�GDOOD�'LULJHQWH�
DVVLFXUDUH�OD�ULVHUYDWH]]D�GHL�GDWL�SHUVRQDOL�WUDWWDWL�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�
VHJQDODUH�DO�'LULJHQWH�VFRODVWLFR���DO�FROODERUDWRUH�GHO�'LULJHQWH�VFRODVWLFR�H�DO�UHIHUHQWH�VXO
EXOOLVPR��TXDOVLDVL�DEXVR��DQFKH�VROR�VRVSHWWR��ULOHYDWR�D�VFXROD�QHL�FRQIURQWL�GHJOL�DOXQQL�LQ
UHOD]LRQH�DOOkXWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL�R�GL�LQWHUQHW��SHU�OkDGR]LRQH�GHOOH�SURFHGXUH
SUHYLVWH�GDL�SURWRFROOL�TXL�DGRWWDWL�
*OL �LQVHJQDQWL �VRQR �UHVSRQVDELOL �GHOOH �7,& �QHOOkDPELWR �GHOOkDWWLYLWc �GLGDWWLFD �H �KDQQR �LO
FRPSLWR �GL �UHVSRQVDELOL]]DUH �JOL �DOXQQL �SHU �GLYHQLUH �FRQVDSHYROL �GHOOkLPSRUWDQ]D �GHOOD
VDOYDJXDUGLD�GL�XQ�EHQH�FRPXQH��VHJXHQGR�OH�FRUUHWWH�QRUPH�GL�XWLOL]]R�
FRQWUROODUH�O
XVR�GHOOH�WHFQRORJLH�GLJLWDOL��GLVSRVLWLYL�PRELOL��PDFFKLQH�IRWRJUDILFKH��HFF��GD
SDUWH�GHJOL�DOXQQL�GXUDQWH�OH�OH]LRQL�H�RJQL�DOWUD�DWWLYLWc�VFRODVWLFD��RYH�FRQVHQWLWR��
QHOOH�OH]LRQL�LQ�FXL�d�SURJUDPPDWR�O
XWLOL]]R�GL�,QWHUQHW��JXLGDUH�JOL�DOXQQL�D�VLWL�FRQWUROODWL�H
YHULILFDWL�FRPH�DGDWWL�SHU�LO�ORUR�XVR�H�FRQWUROODUH�FKH�QHOOH�ULFHUFKH�VX�,QWHUQHW�VLDQR�WURYDWL
H�WUDWWDWL�VROR�PDWHULDOL�LGRQHL�
FRPXQLFDUH�DO�UHIHUHQWH�VXO�EXOOLVPR�H�DOOD�'LULJHQWH�VFRODVWLFD��ELVRJQL�R�GLVDJL�HVSUHVVL
GDJOL�DOXQQL��RYYHUR�YDOXWD]LRQL�VXOOD�FRQGRWWD�QRQ�DGHJXDWD�GHJOL�VWHVVL��ULOHYDWL�D�VFXROD�H
FRQQHVVL �DOOkXWLOL]]R �GHOOH �7,&� �DO �ILQH �GL �DSSURIRQGLUH �H �FRQFRUGDUH �FRHUHQWL �OLQHH �GL
LQWHUYHQWR�GL�FDUDWWHUH�HGXFDWLYR�
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JDUDQWLUH�OD�SUHVHQ]D�GL�XQ�GRFHQWH�R�GL�XQ�DGXOWR�UHVSRQVDELOH�GXUDQWH�OkXWLOL]]R�GL�,QWHUQHW�
GHOOD�SLDWWDIRUPD�R�GL�DOWUH�7,&��GD�SDUWH�GHL�UDJD]]L�
SRUUH�DWWHQ]LRQH�DOOkXWLOL]]R�GL�SHQQH�86%��&'�'9'�R�DOWUL�GLVSRVLWLYL�HVWHUQL�SHUVRQDOL�H
GHOOkLVWLWXWR�
GDUH�FKLDUH�LQGLFD]LRQL�VXO�FRUUHWWR�XWLOL]]R�GHOOD�UHWH��,QWHUQHW��SLDWWDIRUPD�VWXGHQWL�HFF���
FRQGLYLGHQGR�FRQ�JOL�DOXQQL�OD�QHWLTXHWWH�H�LQGLFDQGRQH�OH�UHJROH�
QRQ�GLYXOJDUH�OH�FUHGHQ]LDOL�GL�DFFHVVR�DJOL�DFFRXQW��XVHUQDPH�H�SDVVZRUG��H�R��QHO�FDVR�QH
VLD�D�FRQRVFHQ]D��DOOD�UHWH�ZLIL�
QRQ�DOORQWDQDUVL�GDOOD�SRVWD]LRQH�ODVFLDQGROD�LQFXVWRGLWD��VH�QRQ�SULPD�GL�DYHU�HIIHWWXDWR�OD
GLVFRQQHVVLRQH�
QRQ�VDOYDUH�VXOOD�PHPRULD�ORFDOH�GHOOD�SRVWD]LRQH�GL�FODVVH�ILOH�FRQWHQHQWL�GDWL�SHUVRQDOL�H�R
VHQVLELOL�
SURSRUUH�DJOL�DOXQQL�DWWLYLWc�GL�ULFHUFD�GL�LQIRUPD]LRQL�LQ�UHWH�IRUQHQGR�RSSRUWXQDPHQWH�ORUR
LQGLUL]]L�GHL�VLWL�H�R�SDUROH�FKLDYH�SHU�OD�ULFHUFD�FXL�IDUH�ULIHULPHQWR�
LOOXVWUDUH�DL�SURSUL�DOXQQL�OH�UHJROH�GL�XWLOL]]R�FRQWHQXWH�QHO�SUHVHQWH�GRFXPHQWR�
DYHU�OHWWR��FRPSUHVR�H�VRWWRVFULWWR�OD�SUHVHQWH�SROLF\

*OL�DOXQQL

HVVHUH �UHVSRQVDELOL� �LQ �UHOD]LRQH �DO �SURSULR �JUDGR �GL �PDWXULWc �H �GL �DSSUHQGLPHQWR� �SHU
O
XWLOL]]R�GHL�VLVWHPL�GHOOH�WHFQRORJLH�GLJLWDOL�LQ�FRQIRUPLWc�FRQ�TXDQWR�ULFKLHVWR�GDL�GRFHQWL�
DYHUH�XQD�EXRQD�FRPSUHQVLRQH�GHOOH�SRWHQ]LDOLWc�RIIHUWH�GDOOH�7,&�SHU�OD�ULFHUFD�GL�FRQWHQXWL
H�PDWHULDOL�PD�DQFKH�GHOOD�QHFHVVLWc�GL�HYLWDUH�LO�SODJLR�H�ULVSHWWDUH�L�GLULWWL�GkDXWRUH�
FRPSUHQGHUH �O
LPSRUWDQ]D �GL �DGRWWDUH �EXRQH �SUDWLFKH �GL �VLFXUH]]D �RQ�OLQH �TXDQGR �VL
XWLOL]]DQR�OH�WHFQRORJLH�GLJLWDOL�SHU�QRQ�FRUUHUH�ULVFKL�
DGRWWDUH�FRQGRWWH�ULVSHWWRVH�GHJOL�DOWUL�DQFKH�TXDQGR�VL�FRPXQLFD�LQ�UHWH�
HVSULPHUH�GRPDQGH�R�GLIILFROWc�R�ELVRJQR�GL�DLXWR�QHOOkXWLOL]]R�GHOOH�WHFQRORJLH�GLGDWWLFKH�R�GL
LQWHUQHW�DL�GRFHQWL�H�DL�JHQLWRUL�
OHJJHUH��FRPSUHQGHUH��HG�DFFHWWDUH�OD�HVDIHW\�SROLF\
FDSLUH�O
LPSRUWDQ]D�GL�VHJQDODUH�DEXVL��R�O
XVR�LPSURSULR�R�O
DFFHVVR�D�PDWHULDOL�LQDSSURSULDWL�
VDSHUH�TXDOL�D]LRQL�LQWUDSUHQGHUH�VH�ORUR�R�TXDOFXQR�FKH�FRQRVFRQR�VL�VHQWH�SUHRFFXSDWR�R
YXOQHUDELOH�TXDQGR�VL�XWLOL]]D�OD�WHFQRORJLD�RQ�OLQH�
FRQRVFHUH �H �FDSLUH �OD �SROLWLFD �UHODWLYD �DOO
XVR �GHL �WHOHIRQL �FHOOXODUL� �IRWRFDPHUH �GLJLWDOL
GLVSRVLWLYL�SRUWDWLOL�
FRQRVFHUH�H�FDSLUH�OD�SROLWLFD�GHOOD�VFXROD�VXOO
�XVR�GL�LPPDJLQL�H�LO�F\EHUEXOOLVPR�
FDSLUH �O
LPSRUWDQ]D �GL �DGRWWDUH �EXRQH�SUDWLFKH �GL �VLFXUH]]D �RQ�OLQH �TXDQGR�VL �XVDQR�OH
WHFQRORJLH�GLJLWDOL�IXRUL�GDOOD�VFXROD�
DVVXPHUVL�OD�UHVSRQVDELOLWc�GL�FRQRVFHUH�L�EHQHILFL�H�L�ULVFKL�GL�XWLOL]]R�GL�,QWHUQHW�H�GL�DOWUH
WHFQRORJLH�LQ�PRGR�VLFXUR��VLD�D�VFXROD�FKH�D�FDVD�
QRQ�XWLOL]]DUH�SURSUL�GLVSRVLWLYL�HVWHUQL�SHUVRQDOL�VHQ]D�DYHU�DFTXLVLWR�LO�SHUPHVVR�GD�SDUWH
GHOOkLQVHJQDQWH�
FKLXGHUH�FRUUHWWDPHQWH�OD�SURSULD�VHVVLRQH�GL�ODYRUR�
XWLOL]]DUH�OH�7,&��62/2��VX�LQGLFD]LRQL�GHO�GRFHQWH�
DFFHGHUH�DOOkDPELHQWH�GL�ODYRUR�FRQ�LO�FRUUHWWR�DFFRXQW��SHU�JOL�DOXQQL�GHOOH�FODVVL�SHU�OH�TXDOL
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d�VWDWR�DWWLYDWR�XQ�DFFRXQW�JRRJOH�DSSV�IRU�HGXFDWLRQ���QRQ�GLYXOJDQGRQH�OH�FUHGHQ]LDOL�GL
DFFHVVR ��XVHUQDPH� �SDVVZRUG�� �H �DUFKLYLDUH �L �SURSUL �GRFXPHQWL �LQ �PDQLHUD �RUGLQDWD �H
IDFLOPHQWH�ULQWUDFFLDELOH�QHOOD�FDUWHOOD�GL�RJQL�OLP�ULIHULWL�DOOD�FODVVH�LQ�FXL�d�SUHVHQWH�
QRQ�PDQRPHWWHUH�OH�LPSRVWD]LRQL�GHL�3&�GHOOD�VFXROD�

,�JHQLWRUL

6RVWHQHUH�H�FRQGLYLGHUH�OD�OLQHD�GL�FRQGRWWD�GHOOD�VFXROD�DGRWWDWD�QHL�FRQIURQWL�GHOOkXWLOL]]R
GHOOH�WHFQRORJLH�GHOOk,QIRUPD]LRQH�H�GHOOH�&RPXQLFD]LRQL�QHOOD�GLGDWWLFD�
6HJXLUH�JOL�DOXQQL�QHOOR�VWXGLR�D�FDVD�DGRWWDQGR�L�VXJJHULPHQWL�H�OH�FRQGL]LRQL�GkXVR�GHOOH�7,&
LQGLFDWH�GDL�GRFHQWL��LQ�SDUWLFRODUH�FRQWUROODUH�OkXWLOL]]R�GHO�SF�H�GL�LQWHUQHW�
&RQFRUGDUH�FRQ�L�GRFHQWL�OLQHH�GL�LQWHUYHQWR�FRHUHQWL�H�GL�FDUDWWHUH�HGXFDWLYR�LQ�UHOD]LRQH�DL
SUREOHPL�ULOHYDWL �SHU�XQ�XVR�QRQ�UHVSRQVDELOH�R�SHULFRORVR�GHOOH�WHFQRORJLH�GLJLWDOL �R�GL
LQWHUQHW�
)LVVDUH�GHOOH�UHJROH�SHU�OkXWLOL]]R�GHO�FRPSXWHU�H�WHQHUH�VRWWR�FRQWUROOR�OkXVR�FKH�L�ILJOL�IDQQR
GL�LQWHUQHW�H�GHO�WHOHIRQLQR�LQ�JHQHUDOH�
6RVWHQHUH�OD�VFXROD�QHO�SURPXRYHUH�OD�VLFXUH]]D�RQOLQH�H�DSSURYDUH�OD�H�SROLF\�
8WLOL]]DUH �JUXSSL �GL �FRQGLYLVLRQH �VX �ZKDWVDSS�DOOkLQWHUQR �GHOOH �FODVVL �SHU �FRPXQLFD]LRQL
LQHUHQWL�OD�VFXROD���XWLOL]]DQGR�XQ�OLQJXDJJLR�DSSURSULDWR�H�QHO�ULVSHWWR�GL�WXWWL�

�

�

�

������8QdLQIRUPDWLYD�SHU�L�VRJJHWWL�HVWHUQL
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�PRGDOLWc�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
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GXUDQWH �OH �DWWLYLWc �FRQ �JOL �VWXGHQWL �H �OH �VWXGHQWHVVH� �(VLVWH �OkREEOLJR �GL �ULVSHWWDUH �OD �SULYDF\�
VRSUDWWXWWR�GHL�VRJJHWWL�PLQRUHQQL��LQ�WHUPLQL�GL�IRWRJUDILH��LPPDJLQL��YLGHR�R�VFDPELR�GL�FRQWDWWL
SHUVRQDOL��QXPHUR��PDLO��FKDW��SURILOL�GL�VRFLDO�QHWZRUN���

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

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

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

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

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

6XFFHVVLYDPHQWH�VL�FRQGLYLGHUc�QHOOH�VHJXHQWH�PRGDOLWc�H�D�VHFRQGD�GHJOL�DWWRUL�LQWHUHVVDWL�SHU
UDJJLXQJHUH�LQ�PRGR�SLh�LQFLVLYR�OH�VLQJROH�SDUWL�

/D�FRQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOD��SROLWLFD�GL�H�VDIHW\�DJOL�DOXQQL�

$WWUDYHUVR�OD�GLVFXVVLRQH�LQ�FODVVH�GHOOD�SROLF\�QHL�SULPL�JLRUQL�GL�VFXROD��FRQ�SDUWLFRODUH
ULJXDUGR�DO�SURWRFROOR�GL�XWLOL]]R�GL�LQWHUQHW�SHU�OH�QXRYH�FODVVL�SULPH�
$WWUDYHUVR �O
LQVHULPHQWR �GL �XQ �HVWUDWWR �GL �TXHVWR �GRFXPHQWR �QHO �GLDULR �VFRODVWLFR �H �LQ
SDUWLFRODUH�GHL�FRPSRUWDPHQWL�GD�DWWXDUH�LQ�FDVR�GL�ELVRJQR�
,VWUXHQGR �HG �LQIRUPDQGR �JOL �DOXQQL �ULJXDUGR �DOO
XVR �UHVSRQVDELOH �H �VLFXUR �GL �LQWHUQHW
SUHFHGHQWHPHQWH�DOO
DFFHVVR�DOOD�UHWH�
'DQGR�FRPXQLFD]LRQH�GHOOkHOHQFR�GHOOH�UHJROH�SHU�OD�VLFXUH]]D�RQ�OLQH�FKH�VDUc�SXEEOLFDWR�LQ
WXWWH�OH�DXOH�R�ODERUDWRUL�FRQ�DFFHVVR�D�LQWHUQHW�
3RQHQGR�SDUWLFRODUH�DWWHQ]LRQH�QHOO
HGXFD]LRQH�VXOOD�VLFXUH]]D�UHODWLYDPHQWH�DJOL�DVSHWWL�SHU
L�TXDOL�JOL�DOXQQL�ULVXOWDQR�SLh�HVSRVWL�R�ULVSHWWR�DL�TXDOL�ULVXOWDQR�SLh�YXOQHUDELOL�
/D �VFXROD �SURPXRYHUc �HYHQWL �H�R �GLEDWWLWL �LQIRUPDWLYL �H �IRUPDWLYL� �LQ �PRPHQWL �GLYHUVL
GHOOkDQQR��ULYROWL�D�WXWWR�LO�SHUVRQDOH��DJOL�DOXQQL�H�DL�ORUR�JHQLWRUL��FRQ�LO�FRLQYROJLPHQWR�GL
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HVSHUWL��VXL�WHPL�RJJHWWR�GL�FRGHVWR�'RFXPHQWR�
7UD�OH �PLVXUH�GL �SUHYHQ]LRQH�FKH�OD �VFXROD �PHWWHUc�LQ �DWWR �FL �VDUDQQR� �LQROWUH� � �D]LRQL
ILQDOL]]DWH�D�SURPXRYHUH�XQD�FXOWXUD�GHOOkLQFOXVLRQH��GHO�ULVSHWWR�GHOOkDOWUR�H�GHOOH�GLIIHUHQ]H
FRVf�FKH�OkXWLOL]]R�GL�,QWHUQHW�H�GHL�FHOOXODUL�ROWUH�FKH�FROORFDUFL�DOOkLQWHUQR�GL�XQ�VLVWHPD�GL
UHOD]LRQL��FL�UHQGD�FRQVDSHYROL�GL�JHVWLUH�FRQ�XQ�FHUWR�JUDGR�GL�WUDVSDUHQ]D�L�UDSSRUWL�FKH�VL
VYLOXSSDQR�LQ�WDOH�DPELHQWH��JLXQJHQGR�D�ULFRQRVFHUH�H�JHVWLUH�OH�SURSULH�HPR]LRQL��$�WDO
SURSRVLWR�VL�PDQWHUUc�OkDWWLYD]LRQH�GL�XQR�l6SRUWHOOR�GL�DVFROWRm�ULYROWR�D�WXWWL�JOL�DOXQQL�
DUWLFRODWR�LQ�FROORTXL�LQGLYLGXDOL�H�R�FROOHWWLYL��DO�ILQH�GL�PLJOLRUDUH�LO�EHQHVVHUH�SHUVRQDOH�H
VFRODVWLFR �PHGLDQWH �XQkDWWLYLWc �GL �VXSSRUWR �GHOOD �VIHUD �HPRWLYD� �UHOD]LRQDOH �H
FRPSRUWDPHQWDOH��6L�SUHYHGH�DO�VXR�LQWHUQR��DQFKH�XQR�VSD]LR�ULVHUYDWR�DL�GRFHQWL�H�JHQLWRUL
DO �ILQH �GL �LQGLYLGXDUH �VWUDWHJLH �HIILFDFL �SHU �DIIURQWDUH �SUREOHPDWLFKH �WLSLFKH �GHOOkHWc
DGROHVFHQ]LDOH�

/D�FRQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOD�OD�SROLWLFD�GL�H�VDIHW\�DO�SHUVRQDOH�

/D�OLQHD�GL�FRQGRWWD�GHOOD�VFXROD�LQ�PDWHULD�GL�VLFXUH]]D�QHOOkXWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL�H
GL�LQWHUQHW�VDUc�GLVFXVVD�QHJOL�RUJDQL�FROOHJLDOL��FRQVLJOL�GL�LQWHUFODVVH�LQWHUVH]LRQH��FROOHJLR
GHL�GRFHQWL��H�FRPXQLFDWD�IRUPDOPHQWH�D�WXWWR�LO�SHUVRQDOH�FRQ�LO�SUHVHQWH�GRFXPHQWR�H�DOWUR
PDWHULDOH�LQIRUPDWLYR�DQFKH�VXO�VLWR�ZHE�
3HU�SURWHJJHUH�WXWWR�LO�SHUVRQDOH�H�JOL�DOXQQL��OD�VFXROD�PHWWHUc�LQ�DWWR�XQD�OLQHD�GL�FRQGRWWD
GL�XWLOL]]R�DFFHWWDELOH��FRQWUROODWR�H�OLPLWDWR�DOOH�HVLJHQ]H�GLGDWWLFKH�LQIRUPD]LRQH�IRUPD]LRQH
RQ�OLQH�GHO�SHUVRQDOH�GRFHQWH�QHOOkXVR�VLFXUR�H�UHVSRQVDELOH�GL�LQWHUQHW��VLD�SURIHVVLRQDOPHQWH
FKH�SHUVRQDOPHQWH��VDUc�IRUQLWD�D�WXWWR�LO�SHUVRQDOH��DQFKH�DWWUDYHUVR�LO�VLWR�ZHE�GHOOD�VFXROD�
,O�VLVWHPD�GL�ILOWUDJJLR�DGRWWDWR�H�LO�PRQLWRUDJJLR�VXOO
XWLOL]]R�GHOOH�7,&�VDUc�VXSHUYLVLRQDWR
GDOOk$QLPDWRUH�GLJLWDOH��FKH�VHJQDOHUc�DO�'6*$�HYHQWXDOL�SUREOHPL�FKH�GRYHVVHUR�ULFKLHGHUH
DFTXLVWL�R�LQWHUYHQWL�GL�WHFQLFL�
7XWWR �LO �SHUVRQDOH �d �FRQVDSHYROH �FKH �XQD �FRQGRWWD �QRQ �LQ �OLQHD �FRQ �LO �FRGLFH �GL
FRPSRUWDPHQWR�GHL�SXEEOLFL�GLSHQGHQWL�H�L�SURSUL�GRYHUL�SURIHVVLRQDOL�d�VDQ]LRQDELOH�
XQ �FRQIURQWR �FROOHJLDOH� �VX �EDVH �DQQXDOH� �FLUFD �OD �QHFHVVLWc �GL �DSSRUWDUH �PRGLILFKH �H
PLJOLRUDPHQWL�DOOD�SROLF\�YLJHQWH�
HODERUD]LRQH�GL�SURWRFROOL�FRQGLYLVL�GL�LQWHUYHQWR�

�

/D�FRQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOD�OD�SROLWLFD�GL�H�VDIHW\�DL�JHQLWRUL��

/
DWWHQ]LRQH�GHL�JHQLWRUL�VXOOD�VLFXUH]]D�QHOOkXVR�GHOOH�WHFQRORJLH�GLJLWDOL�H�GL�LQWHUQHW�VDUc
DWWLUDWD�QHOOH�QHZV�R�LQ�DOWUH�DUHH�GHO�VLWR�ZHE�GHOOD�VFXROD�
6DUc�LQFRUDJJLDWR�XQ�DSSURFFLR�GL�FROODERUD]LRQH�QHO�SHUVHJXLPHQWR�GHOOD�VLFXUH]]D�QHOOkXVR
GHOOH�7,&�H�GL�LQWHUQHW�LQ�RFFDVLRQH�GHJOL�LQFRQWUL�VFXROD�IDPLJOLD��DVVHPEOHDUL��FROOHJLDOL�H
LQGLYLGXDOL�
/D�VFXROD�IRUQLUc�DL �JHQLWRUL �VXJJHULPHQWL�H�LQGLFD]LRQL�SHU�O
XVR�VLFXUR�GHOOH�WHFQRORJLH
GLJLWDOL�H�GL�LQWHUQHW�DQFKH�D�FDVD�
,�GRFHQWL�GL�FODVVH�IRUQLUDQQR�DL�JHQLWRUL�LQGLUL]]L�VXO�ZHE�UHODWLYL�D�ULVRUVH�XWLOL�SHU�OR�VWXGLR�H
D�VLWL�LGRQHL�SHU�JOL�DOXQQL�IXQ]LRQDOPHQWH�DOOH�DWWLYLWc�GLGDWWLFKH�SURJHWWDWH�
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VL �SURYYHGHUc�DOO
RUJDQL]]D]LRQH�GL �LQFRQWUL �GL �VHQVLELOL]]D]LRQH�VXO �WHPD�GHOOD �VLFXUH]]D
LQIRUPDWLFD�H�GL�LQIRUPD]LRQH�FLUFD�L�FRPSRUWDPHQWL�GD�PRQLWRUDUH�R�GD�HYLWDUH�
$OOR�VFRSR�GL�FRQGLYLGHUH�UHJROH�FRPXQL�SHU�OkXWLOL]]R�VLFXUR�GL�,QWHUQHW�VLD�D�FDVD�FKH�D
VFXROD��VL�LQYLWDQR�WXWWL�L�JHQLWRUL�D�SUHVWDUH�OD�PDVVLPD�DWWHQ]LRQH�DL�SULQFLSL�H�DOOH�UHJROH
FRQWHQXWH�QHO�SUHVHQWH�GRFXPHQWR�
6L�ULFKLHGH�FKH�RJQL�JHQLWRUH�H�R�WXWRUH�VL�LPSHJQL�D�IDUOH�ULVSHWWDUH�DL�SURSUL�ILJOL�DQFKH�LQ
DPELWR�GRPHVWLFR��SULPDULDPHQWH�DVVLVWHQGR�L�PLQRUL�QHO�PRPHQWR�GHOOkXWLOL]]R�GHOOD�UHWH�H
SRL�SRQHQGR�LQ�DWWR�WXWWL�L�VLVWHPL�GL�VLFXUH]]D�FKH�DLXWLQR�D�GLPLQXLUH�LO�ULVFKLR�GL�LPEDWWHUVL
LQ�PDWHULDOH�LQGHVLGHUDWR�

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

/H�LQIUD]LRQL�DOOD�SROLF\�SRVVRQR�HVVHUH�ULOHYDWH�GD�GRFHQWL�$7$�QHOO
HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL
RSSXUH�SRVVRQR�HVVHUH�VHJQDODWH�GD�DOXQQL�H�JHQLWRUL�D�GRFHQWL�$7$��UHIHUHQWH�F\EHEXOOLVPR��YLFDULR
GHO�'LULJHQWH�H�DO�'LULJHQWH�VFRODVWLFR�VWHVVR�

4XDORUD�HVVH�VL�FRQILJXULQR�FRPH�YHUR�H�SURSULR�UHDWR��RFFRUUH�GDUQH�WHPSHVWLYD�VHJQDOD]LRQH�DO
'LULJHQWH�6FRODVWLFR�SHU�JOL�DGHPSLPHQWL�GHO�FDVR�

,O�'LULJHQWH�VFRODVWLFR�KD�OD�IDFROWc�GL�UHYRFDUH�OkDFFHVVLELOLWc�WHPSRUDQHD�R�SHUPDQHQWH�DL�ODERUDWRUL
LQIRUPDWLFL�H�R�DOOkXWLOL]]R�GL�VWUXPHQWL�WHFQRORJLFL��SF��WDEOHW��QRWHERRN��HFF��D�FKL�QRQ�VL�DWWLHQH�DOOH
UHJROH�VWDELOLWH�

/D�VFXROD�SUHQGHUc�WXWWH�OH�SUHFDX]LRQL�QHFHVVDULH�SHU�JDUDQWLUH�OD�VLFXUH]]D�RQ�OLQH��7XWWDYLD��D
FDXVD�GHOOD�VFDOD�LQWHUQD]LRQDOH�FROOHJDWD�DL�FRQWHQXWL�,QWHUQHW��OD�GLVSRQLELOLWc�GL�WHFQRORJLH�PRELOL�H
YHORFLWc�GL�FDPELDPHQWR��QRQ�d�SRVVLELOH�JDUDQWLUH�FKH�LO�PDWHULDOH�QRQ�LGRQHR�DSSDULUc�PDL�VX�XQ
FRPSXWHU�GHOOD�VFXROD�R�GLVSRVLWLYR�PRELOH�

1e�OD�VFXROD�Qe�O
DXWRULWc�ORFDOH�SRVVRQR�DFFHWWDUH�OD�UHVSRQVDELOLWc�SHU�LO�PDWHULDOH�DFFHVVLELOH��R�OH
FRQVHJXHQ]H�GL�DFFHVVR�D�,QWHUQHW�

$O�SHUVRQDOH�H�DJOL�DOXQQL�VDUDQQR�GDWH�LQIRUPD]LRQL�VXOOH�LQIUD]LRQL�LQ�XVR�H�OH�HYHQWXDOL�VDQ]LRQL
FRQWHQXWH�QHO�5HJRODPHQWR�GL�,VWLWXWR�R�QHO�SUHVHQWH�GRFXPHQWR��1HO�FDVR�LQ�FXL�OH�LQIUD]LRQL�GHOOD
SROLF\�YLROLQR�QRUPH�SUHYLVWH�GDO�5HJRODPHQWR�GL�,VWLWXWR�VL�SURFHGH�VHFRQGR�TXDQWR�SUHYLVWR�GDO
5HJRODPHQWR �VWHVVR� �TXDORUD �OH �LQIUD]LRQL �ULJXDUGLQR �O
RSSRUWXQLWc �GL �FHUWL �FRPSRUWDPHQWL �R �OD
FRQYLYHQ]D�FLYLOH��OD�VFXROD�HURJD�GHOOH�VDQ]LRQL�VHFRQGR�LO�SULQFLSLR�GHOOD�VHQVLELOL]]D]LRQH�H�GHO
ULVDUFLPHQWR�GHOO
HYHQWXDOH�GDQQR�SURYRFDWR��LQ�XQR�VSLULWR�GL�UHFXSHUR�H�ULHGXFD]LRQH�

1HOOH�VH]LRQL�VXFFHVVLYH�DO�SUHVHQWH�GRFXPHQWR�VRQR���LQROWUH��ULFKLDPDWH�H�VSHFLILFDWH�OH�LQIUD]LRQL�H
UHODWLYH�VDQ]LRQL�
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,�SURYYHGLPHQWL�LQFOXGRQR�

4XDOVLDVL�ULOHYDPHQWR�GL�VRVSHWWR�DEXVR��RIIHVD��SURFXUDWR�GLVDJLR�ULFHYXWR�VX�LQWHUQHW��VLD
SHUVRQDOH�FKH�GL�XQ�FRPSDJQR���VDUc�VHPSUH�ULIHULWR���GD�SDUWH�GHO�SHUVRQDOH�VFRODVWLFR��DO
'LULJHQWH �6FRODVWLFR �� �DO �FROODERUDWRUH �GHO �'LULJHQWH �H �DO �UHIHUHQWH �GHO �EXOOLVPR �FKH
IXQJHUDQQR�GD�SULPR�SXQWR�GL�FRQWDWWR�
3RVVLELOH�ULWLUR�GHO�FHOOXODUH�ILQR�D�ILQH�JLRUQDWD�
6DUDQQR�LQIRUPDWL�H�GRFXPHQWDWL�L�JHQLWRUL�R�L�WXWRUL�SHU�FRQGLYLGHUH�FRQ�ORUR�OH�VWUDWHJLH�SLh
RSSRUWXQH�
'HQXQFH�GL�EXOOLVPR�RQOLQH�VDUDQQR�WUDWWDWH�LQ�FRQIRUPLWc�FRQ�OD�OHJJH�DWWXDOH�
5HFODPL�UHODWLYL�DOOD�SURWH]LRQH�GHL�EDPELQL�VDUDQQR�WUDWWDWL�LQ�FRQIRUPLWc�DOOH�SURFHGXUH�GL
SURWH]LRQH�GHOO
LQIDQ]LD�
6XFFHVVLYDPHQWH �� �QHL �FDVL �SLh �JUDYL� �VDUDQQR �DYYLDWH �OH �FRPXQLFD]LRQL �DOOH �DXWRULWc
FRPSHWHQWL�
4XDORUD �HVVH �VL �FRQILJXULQR �FRPH �YHUR �H �SURSULR �UHDWR� �RFFRUUH �GDUQH �WHPSHVWLYD
VHJQDOD]LRQH�DO�'LULJHQWH�6FRODVWLFR�SHU�JOL�DGHPSLPHQWL�GHO�FDVR��,QIDWWL�d�EHQH�ULFRUGDUH�D
WXWWL �FKH �QHO �PRPHQWR �LQ �FXL �XQ �TXDOXQTXH �DWWRUH �GHOOD �FRPXQLWc �VFRODVWLFD �YHQJD �D
FRQRVFHQ]D�GL�XQ�UHDWR�SHUVHJXLELOH�G
XIILFLR��d�IDWWR�REEOLJR�GL�GHQXQFLD�

'LVFLSOLQD�GHJOL�DOXQQL

/H�SRWHQ]LDOL �LQIUD]LRQL �LQ�FXL �d�SRVVLELOH�FKH�JOL �DOXQQL �LQFRUUDQR�D�VFXROD� � �QHOOkXWLOL]]R�GHOOH
WHFQRORJLH�GLJLWDOL �GL �LQWHUQHW�GL �FXL �VL �GLVSRQH�SHU�OD �GLGDWWLFD� �LQ�UHOD]LRQH�DOOD �IDVFLD�GL �HWc
FRQVLGHUDWH��VRQR�SUHYHGLELOPHQWH�OH�VHJXHQWL�

XQ�XVR�GHOOD�UHWH�SHU�JLXGLFDUH��LQIDVWLGLUH�R�LPSHGLUH��LQ�PRGR�SHUVLVWHQWH���D�TXDOFXQR�GL
HVSULPHUVL�R�SDUWHFLSDUH
OkLQYLR�LQFDXWR�R�VHQ]D�SHUPHVVR�GL�IRWR�R�GL�DOWUL�GDWL�SHUVRQDOL�FRPH�O
LQGLUL]]R�GL�FDVD�R�LO
WHOHIRQR�
OkLQYLR�R�OD�FRQGLYLVLRQH�GL�LPPDJLQL�LQWLPH�R�WURSSR�VSLQWH�
LO�FROOHJDPHQWR�D�VLWL�ZHE���QHOOkRUDULR�VFRODVWLFR��QRQ�DXWRUL]]DWL�GDL�GRFHQWL�
/kXWLOL]]R���QRQ��DXWRUL]]DWR��R��FRPXQLFDWR���DL��GRFHQWL������GHOOR�VPDUWSKRQH�LQ�RUDULR
VFRODVWLFR��XWLOL]]DQGR�PHVVDJJHULD��YLGHR���DXGLR�R�IRWR��

*OL�LQWHUYHQWL�FRUUHWWLYL�SUHYLVWL�SHU�JOL�DOXQQL�VRQR�UDSSRUWDWL�DOOhHWc�H�DO�OLYHOOR�GL�VYLOXSSR
GHOO
DOXQQR�

,QIDWWL�SLh�JOL�DOXQQL�VRQR�SLFFROL��SLh�L�FRPSRUWDPHQWL�lGD�FRUUHJJHUHm�VRQR�GRYXWL�D�XQR�VYLOXSSR
FRJQLWLYR��DIIHWWLYR�H�PRUDOH�LQFRPSOHWR�R�D�IDVL�FULWLFKH�WUDQVLWRULH��FKH�GHYRQR�HVVHUH�FRPSUHVL�H
RULHQWDWL �SURSULR �GDJOL �HGXFDWRUL� �QHOOD �SURVSHWWLYD �GHO �UDJJLXQJLPHQWR �GL �XQD �PDJJLRUH
FRQVDSHYROH]]D�H�PDWXULWc�GD�SDUWH�GHOOkDOXQQR�

6RQR�SUHYLVWL�SHUWDQWR�GD�SDUWH�GHL�GRFHQWL�SURYYHGLPHQWL�lGLVFLSOLQDULmSURSRU]LRQDWL�DOOkHWc�H�DOOD
JUDYLWc�GHO�FRPSRUWDPHQWR�

&RQWHVWXDOPHQWH �VRQR �SUHYLVWL �LQWHUYHQWL �GL �FDUDWWHUH �HGXFDWLYR �GL �ULQIRU]R �GHL �FRPSRUWDPHQWL
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FRUUHWWL�H�ULSDUDWLYL�GHL�GLVDJL�FDXVDWL��GL�UL�GHILQL]LRQH�GHOOH�UHJROH�VRFLDOL�GL�FRQYLYHQ]D�DWWUDYHUVR�OD
SDUWHFLSD]LRQH�FRQVDSHYROH�H�DWWLYD�GHJOL�DOXQQL�GHOOD�FODVVH��GL�SUHYHQ]LRQH�H�JHVWLRQH�SRVLWLYD�GHL
FRQIOLWWL��GL�PRGHUD]LRQH�GHOOkHFFHVVLYD�FRPSHWLWLYLWc��GL�SURPR]LRQH�GL�UDSSRUWL�DPLFDOL�H�GL�UHWL�GL
VROLGDULHWc��GL�SURPR]LRQH�GHOOD�FRQRVFHQ]D�H�GHOOD�JHVWLRQH�GHOOH�HPR]LRQL�

'LVFLSOLQD�GHO�SHUVRQDOH�VFRODVWLFR

/H�SRWHQ]LDOL �LQIUD]LRQL �LQ�FXL �d�SRVVLELOH�FKH�LO �SHUVRQDOH�VFRODVWLFR�H�LQ�SDUWLFRODUH�L �GRFHQWL
LQFRUUDQR �QHOOkXWLOL]]R �GHOOH �WHFQRORJLH �GLJLWDOL �H �GL �LQWHUQHW �VRQR �GLYHUVH �HG � �DOFXQH �SRVVRQR
GHWHUPLQDUH� �IDYRULUH �R �DYHUH �FRQVHJXHQ]H �GL �PDJJLRUH �R �PLQRUH �ULOLHYR �VXOOkXVR �FRUUHWWR �H
UHVSRQVDELOH�GHOOH�7,&�GD�SDUWH�GHJOL�DOXQQL�

XQ�XWLOL]]R�GHOOH�WHFQRORJLH�H�GHL�VHUYL]L �GHOOD�VFXROD� �GkXVR�FRPXQH�FRQ�JOL �DOXQQL� �QRQ
FRQQHVVR�DOOH�DWWLYLWc�GL�LQVHJQDPHQWR�R�DO�SURILOR�SURIHVVLRQDOH��DQFKH�WUDPLWH�kLQVWDOOD]LRQH
GL�VRIWZDUH�R�LO�VDOYDWDJJLR�GL�PDWHULDOL�QRQ�LGRQHL�
XQ�XWLOL]]R�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�FRQ�L�JHQLWRUL�H�JOL�DOXQQL�QRQ�FRPSDWLELOH�FRQ�LO
UXROR�SURIHVVLRQDOH�
XQ�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��FRPXQL�H�VHQVLELOL�GHJOL�DOXQQL��QRQ�FRQIRUPH�DL�SULQFLSL
GHOOD�SULYDF\�R�FKH�QRQ�JDUDQWLVFD�XQkDGHJXDWD�SURWH]LRQH�GHJOL�VWHVVL�
XQD�GLIIXVLRQH�GHOOH�SDVVZRUG�DVVHJQDWH�H�XQD�FXVWRGLD�QRQ�DGHJXDWD�GHJOL�VWUXPHQWL�H�GHJOL
DFFHVVL�GL�FXL�SRVVRQR�DSSURILWWDUH�WHU]L�
XQD�FDUHQWH�LVWUX]LRQH�SUHYHQWLYD�GHJOL�DOXQQL�VXOOkXWLOL]]D]LRQH�FRUUHWWD�H�UHVSRQVDELOH�GHOOH
WHFQRORJLH�GLJLWDOL�H�GL�LQWHUQHW�
XQD�YLJLODQ]D�HOXVD�GDJOL�DOXQQL�FKH�SXg�IDYRULUH�XQ�XWLOL]]R�QRQ�DXWRUL]]DWR�GHOOH�7,&�H
SRVVLELOL�LQFLGHQWL�
LQVXIILFLHQWL�LQWHUYHQWL�QHOOH�VLWXD]LRQL�FULWLFKH�GL�FRQWUDVWR�D�WHU]L��FRUUHWWLYL�R�GL�VRVWHJQR
DJOL�DOXQQL��GL�VHJQDOD]LRQH�DL�JHQLWRUL��DO�'LULJHQWH�VFRODVWLFR��DOOk$QLPDWRUH�GLJLWDOH�

,O�'LULJHQWH�VFRODVWLFR�SXg�FRQWUROODUH�OkXWLOL]]R�GHOOH�7,&�SHU�YHULILFDUQH�OD�FRQIRUPLWc�DOOH�UHJROH�GL
VLFXUH]]D��FRPSUHVR�O
DFFHVVR�D�LQWHUQHW��OD�SRVWD�HOHWWURQLFD�LQYLDWD�SHUYHQXWD�D�VFXROD��SURFHGHUH
DOOD�FDQFHOOD]LRQH�GL�PDWHULDOL�LQDGHJXDWL�R�QRQ�DXWRUL]]DWL�GDO�VLVWHPD�LQIRUPDWLFR�GHOOD�VFXROD�
FRQVHUYDQGRQH�XQD�FRSLD�SHU�HYHQWXDOL�VXFFHVVLYH�LQYHVWLJD]LRQL�

7XWWR�LO�SHUVRQDOH�d�WHQXWR�D�FROODERUDUH�FRQ�LO�'LULJHQWH�VFRODVWLFR�H�D�IRUQLUH�RJQL�LQIRUPD]LRQH
XWLOH �SHU �OH �YDOXWD]LRQL �GHO �FDVR �H �SHU �OkDYYLR �GL �SURFHGLPHQWL �FKH �SRVVRQR �DYHUH �FDUDWWHUH
RUJDQL]]DWLYR�JHVWLRQDOH��GLVFLSOLQDUH��DPPLQLVWUDWLYR��SHQDOH��D�VHFRQGD�GHO�WLSR�R�GHOOD�JUDYLWc�GHOOH
LQIUD]LRQL�FRPPHVVH��/H�SURFHGXUH�VRQR�TXHOOH�SUHYLVWH�GDOOD�OHJJH�H�GDL�FRQWUDWWL�GL�ODYRUR�

'LVFLSOLQD�GHL�JHQLWRUL

,Q�FRQVLGHUD]LRQH�GHOOkHWc�GHJOL�DOXQQL�H�GHOOD�ORUR�GLSHQGHQ]D�GDJOL�DGXOWL��DQFKH�DOFXQH�FRQGL]LRQL�H
FRQGRWWH�GHL�JHQLWRUL�SRVVRQR�IDYRULUH�R�PHQR�OkXVR�FRUUHWWR�H�UHVSRQVDELOH�GHOOH�7,&�GD�SDUWH�GHJOL
DOXQQL�D�VFXROD��GRYH�SRVVRQR�SRUWDUH�PDWHULDOL�H�VWUXPHQWL�R�FRPXQLFDUH�SUREOHPDWLFKH�VRUWH�DO�GL
IXRUL�GHO�FRQWHVWR�VFRODVWLFR�

/H�VLWXD]LRQL�IDPLOLDUL�PHQR�IDYRUHYROL�VRQR�
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OD�FRQYLQ]LRQH�FKH�VH�LO�SURSULR�ILJOLR�ULPDQH�D�FDVD�DG�XVDUH�LO�FRPSXWHU�d�DO�VLFXUR�H�QRQ
FRPELQHUc�JXDL�
XQD�SRVL]LRQH�GHO�FRPSXWHU�LQ�XQD�VWDQ]D�R�LQ�XQ�SRVWR�QRQ�YLVLELOH�D�WXWWL�TXDQGR�d�XWLOL]]DWR
GDO�SURSULR�ILJOLR�
XQD�SLHQD�DXWRQRPLD�FRQFHVVD�DO�SURSULR�ILJOLR�QHOOD�QDYLJD]LRQH�VXO�ZHE�H�QHOOkXWLOL]]R�
OD�PDQFDQ]D�GL�DGHJXDWD�FRQRVFHQ]D�FKH�OD�UHVSRQVDELOLWc�GHL�FRQWHQXWL�GHOOR�VPDUWSKRQH�GHL
PLQRUL�d�VHPSUH�DVFULYLELOH�DL�JHQLWRUL�WXWRUL��
DVVROXWR�GLVLQWHUHVVH�VXL�FRQWHQXWL�GHOOR�VPDUWSKRQH�GHL�SURSUL�ILJOL�

,�JHQLWRUL�GHJOL�DOXQQL�SRVVRQR�HVVHUH�FRQYRFDWL�D�VFXROD�SHU�FRQFRUGDUH�PLVXUH�HGXFDWLYH�GLYHUVH
RSSXUH�HVVHUH�VDQ]LRQDELOL�D�QRUPD�GL�OHJJH�LQ�EDVH�DOOD�JUDYLWc�GHL�FRPSRUWDPHQWL�GHL�ORUR�ILJOL�VH
GRYHVVHUR�ULVXOWDUH�SHULFRORVL�SHU�Ve�H�R�GDQQRVL�SHU�JOL�DOWUL�

�

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

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

/H�UHJROH�UHODWLYH�DOOkDFFHVVR�DG�,QWHUQHW�YHQJRQR�DSSURYDWH�GDO�&ROOHJLR�GHL�'RFHQWL�H�GDO�&RQVLJOLR
GL�,VWLWXWR�H�SXEEOLFDWH�VXO�VLWR�GHOOD�VFXROD�

*OL�DOXQQL�YHQJRQR�LQIRUPDWL�GHO�IDWWR�FKH�OkXWLOL]]R�GL�,QWHUQHW�d�PRQLWRUDWR�H�YHQJRQR�GDWH�ORUR
LVWUX]LRQL�SHU�XQ�XVR�UHVSRQVDELOH�H�VLFXUR��,O�SHUVRQDOH�VFRODVWLFR�ULFHYH�XQD�FRSLD�GHO�5HJRODPHQWR�
FKH�YLHQH�VRWWRVFULWWD�H�RVVHUYDWD�VFUXSRORVDPHQWH�
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7XWWR�LO�SHUVRQDOH�VFRODVWLFR��SHUWDQWR��d�FRLQYROWR�QHO�PRQLWRUDJJLR�GHOOkXWLOL]]R�GL�,QWHUQHW��QHOOR
VYLOXSSR �GHOOH �OLQHH �JXLGD �H �QHOOkDSSOLFD]LRQH �GHOOH �LVWUX]LRQL �VXOOkXVR �VLFXUR �H �UHVSRQVDELOH �GL
,QWHUQHW�

,O�PRQLWRUDJJLR�GHOOkLPSOHPHQWD]LRQH�GHOOD�SROLF\�H�GHO�VXR�HYHQWXDOH�DJJLRUQDPHQWR�VDUc�VYROWD
RJQL �DQQR� �7DOH �PRQLWRUDJJLR �VDUc �FXUDWR �GDO �'LULJHQWH �VFRODVWLFR �FRQ �OD �FROODERUD]LRQH
GHOOk$QLPDWRUH �GLJLWDOH �� �GDO �UHIHUHQWH �GHO �F\EHUEXOOLVPR �H �GDL �GRFHQWL �GHOOH �FODVVL� �WUDPLWH
TXHVWLRQDUL�H�FRQYHUVD]LRQL��6DUc�ILQDOL]]DWR�D�ULOHYDUH�OD�VLWXD]LRQH�LQL]LDOH�GHOOH�FODVVL�H�JOL�HVLWL�D
ILQH �DQQR� �LQ �UHOD]LRQH �DOOkXVR �VLFXUR �H �UHVSRQVDELOH �GHOOH �WHFQRORJLH �GLJLWDOL �H �GL �LQWHUQHW� �,O
PRQLWRUDJJLR �VDUc �ULYROWR �DQFKH�DJOL �LQVHJQDQWL� �DO �ILQH �GL �YDOXWDUH �OkLPSDWWR �GHOOD �SROLF\ �H �OD
QHFHVVLWc �GL �HYHQWXDOL �PLJOLRUDPHQWL� �/kDJJLRUQDPHQWR �GHOOD �SROLF\ �VDUc �FXUDWR �GDO �'LULJHQWH
VFRODVWLFR��GDO�UHIHUHQWH�F\EHUEXOOLVPR�H�GDJOL�2UJDQL�&ROOHJLDOL��D�VHFRQGD�GHJOL�DVSHWWL�FRQVLGHUDWL�

/D�(�6DIHW\�3ROLF\�VL�LQVHULVFH�DOO
LQWHUQR�GL�DOWUH�SROLWLFKH�VFRODVWLFKH��TXDOL�OD�SROLWLFD�GL�SURWH]LRQH
GHL�PLQRUL��OD�SROLWLFD�DQWL�EXOOLVPR��OD�SROLWLFD�GHO�EHQHVVHUH�GHJOL�DOXQQL�D�VFXROD��

&RPH�JLc �ULFRUGDWR �� �OD �(�6DIHW\ �3ROLF\ �VDUc �ULHVDPLQDWD �DQQXDOPHQWH �R �TXDQGR �VL �YHULILFDQR
FDPELDPHQWL�VLJQLILFDWLYL�SHU�TXDQWR�ULJXDUGD�OH�WHFQRORJLH�LQ�XVR�DOO
LQWHUQR�GHOOD�VFXROD�H�WXWWH�OH
PRGLILFKH�GHOOD�3ROLF\�VDUDQQR�GLVFXVVH�LQ�GHWWDJOLR�FRQ�WXWWL�L�PHPEUL�GHO�SHUVRQDOH�GRFHQWH�

1HOO
DPELWR �GHO �PRQLWRUDJJLR �GHOO
LPSOHPHQWD]LRQH �GHOOD �(�6DIHW\ �3ROLF\ �VL �WHUUDQQR �LQ
FRQVLGHUD]LRQH �L �GDWL �DQQXDOL �VXOOD �EDVH �GHL �VHJXHQWL �GDWL� �$QQR �6FRODVWLFR� �1XPHUR �GL
VHJQDOD]LRQL��1XPHUR�GL�,QIUD]LRQL�H�1XPHUR�GL�VDQ]LRQL�GLVFLSOLQDUL�

�

,O�QRVWUR�SLDQR�G
D]LRQL

$]LRQL�GD�VYROJHUH�HQWUR�XQ
DQQXDOLWc�VFRODVWLFD�
2UJDQL]]DUH �LQFRQWUL �SHU �OD �FRQVXOWD]LRQH �GHJOL �VWXGHQWL�VWXGHQWHVVH �VXL �WHPL
GHOOkH3ROLF\ �SHU �FXL �VL �HYLGHQ]LD �OD �QHFHVVLWc �GL �UHJRODPHQWDUH �D]LRQL �H
FRPSRUWDPHQWL�

$]LRQL�GD�VYROJHUH�QHL�SURVVLPL���DQQL�
2UJDQL]]DUH���HYHQWR�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�*HQHUD]LRQL�&RQQHVVH�ULYROWR
DJOL�VWXGHQWL
2UJDQL]]DUH���HYHQWR�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�*HQHUD]LRQL�&RQQHVVH�ULYROWR
DL�GRFHQWL
2UJDQL]]DUH���HYHQWR�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�*HQHUD]LRQL�&RQQHVVH�ULYROWR
DL�JHQLWRUL



'RFXPHQWR�GL�H�SROLF\���,�$�&��'�&,0$526$��$9(56$ 'DWD�GL�SURWRFROOR��������������������

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



'RFXPHQWR�GL�H�SROLF\���,�$�&��'�&,0$526$��$9(56$ 'DWD�GL�SURWRFROOR��������������������

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

&DSLWROR�����)RUPD]LRQH�H
FXUULFROR

�����&XUULFROR�VXOOH�FRPSHWHQ]H�GLJLWDOL�SHU
JOL�VWXGHQWL
,�UDJD]]L�XVDQR�OD�5HWH�TXRWLGLDQDPHQWH��WDOYROWD�LQ�PRGR�SLh�lLQWXLWLYRm�HG�lDJLOHm�ULVSHWWR�DJOL
DGXOWL��PD�QRQ�SHU�TXHVWR�VRQR�GRWDWL�GL�PDJJLRUL�lFRPSHWHQ]H�GLJLWDOLm�

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

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

,O�QRVWUR�,VWLWXWR�FRQGLYLGH�OH�OLQHH�LQGLFDWH�QHO�3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH��316'����(VVH�GDQQR
FRPH�LQGLUL]]R�OkLQWHQWR�GL�PRGLILFDUH�JOL�DPELHQWL�GL�DSSUHQGLPHQWR�SHU�UHQGHUH�O
RIIHUWD�IRUPDWLYD
FRHUHQWH�FRQ�L�FDPELDPHQWL�GHOOD�VRFLHWc�GHOOD�FRQRVFHQ]D�H�FRQ�OH�HVLJHQ]H�H�JOL�VWLOL�FRJQLWLYL�GHOOH
QXRYH�JHQHUD]LRQL�

6L�ULFRUGD�LO�'�0������GHO����RWWREUH�������LQ�DWWXD]LRQH�GHOO
DUW����FRPPD����GHOOD�OHJJH����������
FKH�QH�SUHYHGH�O
DWWXD]LRQH�DO�ILQH�GL�

PLJOLRUDUH�OH�FRPSHWHQ]H�GLJLWDOL�GHJOL�VWXGHQWL�DQFKH�DWWUDYHUVR�XQ�XVR�FRQVDSHYROH�GHOOH
VWHVVH�
LPSOHPHQWDUH �OH �GRWD]LRQL �WHFQRORJLFKH �GHOOD �VFXROD �DO �ILQH �GL �PLJOLRUDUH �JOL �VWUXPHQWL
GLGDWWLFL�H�ODERUDWRULDOL�LYL�SUHVHQWL�
IDYRULUH�OD�IRUPD]LRQH�GHL�GRFHQWL�VXOO
XVR�GHOOH�QXRYH�WHFQRORJLH�DL�ILQL�GHOO
LQQRYD]LRQH
GLGDWWLFD�
LQGLYLGXDUH�XQ�$QLPDWRUH�'LJLWDOH�HG�XQ�WHDP�SHU�O
LQQRYD]LRQH�GLJLWDOH�FKH�VXSSRUWL�HG
DFFRPSDJQL�DGHJXDWDPHQWH�O
LQQRYD]LRQH�GLGDWWLFD��QRQFKe�O
DWWLYLWc�GHOO
DQLPDWRUH�'LJLWDOH�
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SDUWHFLSDUH�D�EDQGL�QD]LRQDOL�HG�HXURSHL�SHU�ILQDQ]LDUH�OH�VXGGHWWH�LQL]LDWLYH�

&XUULFROR�VXOOH�FRPSHWHQ]H�GLJLWDOL�SHU�JOL�VWXGHQWL

/H�1XRYH�,QGLFD]LRQL�1D]LRQDOH�GHO�������LQ�UDFFRUGR�FRQ�LO�SURJUDPPD�HXURSHR�&RPSHWHQ]H�FKLDYH
��SUHYHGRQR�FKH�DO�WHUPLQH�GHO�SULPR�GL�LVWUX]LRQH�OR�VWXGHQWH�SRVVHJJD�EXRQH�FRPSHWHQ]H�GLJLWDOL�H
VDSSLD�XVDUH�FRQ�FRQVDSHYROH]]D�OH�WHFQRORJLH�GHOOD�FRPXQLFD]LRQH�SHU�ULFHUFDUH�H�DQDOL]]DUH�GDWL
HG �LQIRUPD]LRQL� �SHU �GLVWLQJXHUH �LQIRUPD]LRQL �DWWHQGLELOL �GD �TXHOOH �FKH �QHFHVVLWDQR �GL
DSSURIRQGLPHQWR��GL�FRQWUROOR�H�GL�YHULILFD�H�SHU�LQWHUDJLUH�FRQ�VRJJHWWL�GLYHUVL�QHO�PRQGR��,Q�TXHVWR
VHQVR �OH �7,& ��7HFQRORJLH �GHOOk,QIRUPD]LRQH �H �GHOOD �&RPXQLFD]LRQH� �SUHSDUDQR �JOL �VWXGHQWL �DG
XQkDWWLYD�H�FRQVDSHYROH�SDUWHFLSD]LRQH�DG�XQ�PRQGR�LQ�UDSLGD�HYROX]LRQH�H�QHO�TXDOH�d�QHFHVVDULR
DFTXLVLUH �DELOLWc �H �FRPSHWHQ]H �LQ �JUDGR �GL �IDFLOLWDUH �OkDGDWWDPHQWR �GHOOkLQGLYLGXR �DL �FRQWLQXL
FDPELDPHQWL��6L�UHQGH�TXLQGL�QHFHVVDULR�OR�VYLOXSSR�H�OD�GLIIXVLRQH�GL�XQD�PHQWDOLWc�WHFQRORJLFD
GLIIXVD�H�SUHFRFH��LQWHVD�FRPH�DOIDEHWL]]D]LRQH�DO�VHQVR��DOOkXWLOL]]DELOLWc�LQ�FRQWHVWL�GDWL�H�SHU�VFRSL
GHILQLWL�GD�XQ�ODWR�HG�DFTXLVL]LRQH�VHPSUH�SLh�FRQVDSHYROH�GL�VWUDWHJLH�HIILFDFL�SHU�LO�GRPLQLR�GL�XQD
PDFFKLQD�FRPSOHVVD�FKH�LPSLHJD�H�JHQHUD�RJJHWWL�LPPDWHULDOL� �GDOOkDOWUR��*OL�DOXQQL�GRYUHEEHUR
TXLQGL�LPSDUDUH�DG�XWLOL]]DUH�OH�7,&�SHU�FHUFDUH��HVSORUDUH��VFDPELDUH�H�SUHVHQWDUH�LQIRUPD]LRQL�LQ
PRGR�UHVSRQVDELOH��FUHDWLYR�H�FRQ�VHQVR�FULWLFR��HVVHUH�LQ�JUDGR�GL�DYHUH�XQ�UDSLGR�DFFHVVR�D�LGHH�HG
HVSHULHQ]H�SURYHQLHQWL�GD�SHUVRQH��FRPXQLWc�H�FXOWXUH�GLYHUVH��$OOD�VFXROD�VSHWWD�TXLQGL�DQFKH�LO
FRPSLWR�GL�WURYDUH�UDFFRUGL�HIILFDFL�WUD�OD�FUHVFHQWH�GLPHVWLFKH]]D�GHJOL�DOXQQL�FRQ�OH�7HFQRORJLH
GHOOk,QIRUPD]LRQH�H�GHOOD�&RPXQLFD]LRQH�H�OkD]LRQH�GLGDWWLFD�TXRWLGLDQD� �/H�7,&�SRVVRQR�LQIDWWL
RIIULUH �VLJQLILFDWLYH �RFFDVLRQL �SHU �VYLOXSSDUH �OH �FRPSHWHQ]H�GL �FRPXQLFD]LRQH� �FROODERUD]LRQH�H
SUREOHP�VROYLQJ�

1HOO
DPELWR �GHO �316'�TXHVWD �VFXROD �VL �SURSRQH�XQ�SURJUDPPD�GL �SURJUHVVLYD �HGXFD]LRQH�DOOD
VLFXUH]]D� �RQOLQH �FRPH�SDUWH �GHO �FXUULFXOXP�VFRODVWLFR� �6L �LPSHJQD �D �VYLOXSSDUH �XQD �VHULH �GL
FRPSHWHQ]H�H�FRPSRUWDPHQWL�DGHJXDWL�DOOH�HWc�GHJOL�DOXQQL�H�DG�HVSHULHQ]D��WUD�FXL�

SURJUDPPDUH�DWWLYLWc �H �IDU �SDUWHFLSDUH�JOL �DOXQQL �D �ODERUDWRUL �GL �XWLOL]]R �FRQVDSHYROH �H
DSSURSULDWR�GHOOH�7LF�
FDSLUH�LO�FRPSRUWDPHQWR�DFFHWWDELOH�TXDQGR�VL�XWLOL]]D�XQ�DPELHQWH�RQOLQH��YDOH�D�GLUH��HVVHUH
HGXFDWR��QRQ�XWLOL]]DUH�FRPSRUWDPHQWL�LQDSSURSULDWL� �PDQWHQHUH�OH�LQIRUPD]LRQL�SHUVRQDOL
SULYDWH�
FRQRVFHUH�OH�FRQVHJXHQ]H�GLVFLSOLQDUL �GHOOD�VFXROD� �FLYLOL �H �SHQDOL �LQ�FDVR�GL �GHQXQFLD�H
ULVFRQWUR�RJJHWWLYR�GL�LQIUD]LRQL�LQHUHQWH�XQ�XWLOL]]R�VFRUUHWWR�GHJOL�VPDUWSKRQH�H�FRQWUDULR
DOOD�SUHVHQWH�SROLF\�R�DO�UHJRODPHQWR�GL�LVWLWXWR�
FDSLUH�LO�PRWLYR�SHU�FXL�QRQ�GHYRQR�SXEEOLFDUH�IRWR�R�YLGHR�GL�DOWUL�VHQ]D�LO�ORUR�SHUPHVVR�
FDSLUH�LO�PRWLYR�SHU�FXL�TXDOVLDVL�PDWHULDOH�VFULWWR��SXEEOLFDWR�H�SRVWDWR�VXL�VRFLDO�d�VHPSUH
WUDFFLDELOH�H�SXg�ULPDQHUH�SHU�VHPSUH�
FDSLUH�FKH�FRQGLYLGHUH�d �HVVHUH�XJXDOPHQWH�UHVSRQVDELOL �GL �FLg �FKH�YL �d �DOOkLQWHUQR�GHO
JUXSSR�
FDSLUH�SHUFKe�
DPLFL
�RQ�OLQH�SRWUHEEHUR�QRQ�HVVHUH�FKL�GLFRQR�GL�HVVHUH�H�GL�FRPSUHQGHUH
SHUFKe�GRYUHEEHUR�IDUH�DWWHQ]LRQH�LQ�XQ�DPELHQWH�RQOLQH�
VDSHUH�FRPH�UHVWULQJHUH�R�DIILQDUH�XQD�ULFHUFD�
HVVHUH�D�FRQRVFHQ]D�FKH�O
DXWRUH�GL�XQ�VLWR�ZHE���SDJLQD�SXg�DYHUH�XQ�SDUWLFRODUH�SUHJLXGL]LR�
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VYLOXSSDUH�XQD�VHULH�GL�VWUDWHJLH�SHU�YDOXWDUH�H�YHULILFDUH�OH�LQIRUPD]LRQL�SULPD�GL�DFFHWWDUQH
OkHVDWWH]]D�
XWLOL]]DUH�FRQ�DWWHQ]LRQH�,QWHUQHW�SHU�JDUDQWLUH�FKH�VL�DGDWWL �DOOD�ORUR�HWc�H�VXSSRUWL�JOL
RELHWWLYL�GL�DSSUHQGLPHQWR�SHU�OH�DUHH�FXUULFXODUL�VSHFLILFKH��
VDSHUH�FRPH�VHJQDODUH�HYHQWXDOL�DEXVL�WUD�FXL�LO�EXOOLVPR�RQ�OLQH�H�FRPH�D�FKLHGHUH�DLXWR�DL
GRFHQWL��DL�JHQLWRUL��VH�VL�YHULILFDQR�SUREOHPL�TXDQGR�VL�XWLOL]]DQR�OH�WHFQRORJLH�,QWHUQHW�
FRPSUHQGHUH�O
LPSDWWR�GL�EXOOLVPR�RQOLQH��VH[WLQJ��JURRPLQJ�H�VDSHUH�FRPH�FHUFDUH�DLXWR�VH
VRQR�LQ�SHULFROR�
FDSLUH�LO�PRWLYR�SHU�FXL�QRQ�GRYUHEEHUR�LQYLDUH�R�FRQGLYLGHUH�UHVRFRQWL�GHWWDJOLDWL�GHOOH�ORUR
YLWH�SHUVRQDOL�H�LQIRUPD]LRQL�GL�FRQWDWWR�

�

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

&Lg�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�

/D�IRUPD]LRQH�GHO �FRUSR�GRFHQWH�YHUUc�RUJDQL]]DWD�VX�GXH�OLYHOOL� �LQWHUQR�HG�HVWHUQR��$�OLYHOOR
LQWHUQR��QHO�372)���VL�SUHYHGH�FKH�XQD�SDUWH�GHOOD�IRUPD]LRQH�LQ�VHUYL]LR�VLD�GHGLFDWD�SURSULR�DOO
XVR
H�DOO
LQVHULPHQWR�GHOOH�7,&�QHOOD�GLGDWWLFD�H�DL�WHPL�LQIRUPDWLFL�LQ�JHQHUDOH��7DOH�IRUPD]LRQH�d�VYROWD
R�GD�GRFHQWL�GHOO
,VWLWXWR�FRQ�IRUPD]LRQH�VSHFLILFD�R�RUJDQL]]DQGR�FRQIHUHQ]H�WHQXWH�GD�HVSHUWL
HVWHUQL�SHU�SHUPHWWHUH�XQ
�DGHJXDWD�IRUPD]LRQH�DJOL�LQVHJQDQWL�VWHVVL�

3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�HVWHUQD��OD�VFXROD�DVVLFXUD�WHPSHVWLYD�H�FDSLOODUH�LQIRUPD]LRQH�VX
FRUVL��FRQYHJQL�H�VHPLQDUL�FKH�ULJXDUGLQR�WDOL�DUJRPHQWL��FHUFDQGR�DOWUHVf�GL�DJHYRODUH�LO�SHUVRQDOH
FKH�LQWHQGD�SDUWHFLSDUYL��,QILQH�OD�VFXROD�SXg�DGHULUH�D�SURJHWWL�DSSRVLWL�GL�IRUPD]LRQH�SUHVHQWDWL�GD
HQWL�H�DVVRFLD]LRQL��FRPH�JLc�DYYHQXWR�LQ�SDVVDWR�

6LFXUDPHQWH�FRQWLQXHUDQQR�DG�HVVHUH�SLDQLILFDWH�RFFDVLRQL�GL�IRUPD]LRQH�SHU�DSSUHQGHUH�OkXWLOL]]R
GHOOH�WHFQRORJLH�H�FDSLUQH�OH�SRWHQ]LDOLWc�H��SUREDELOPHQWH��VDUDQQR�FHUFDWH�ULVRUVH��SHU�GDUH�VHJXLWR
D�TXDQWR�LQL]LDWR�FRQ�L�FRUVL�GL�IRUPD]LRQH�VXOOH�PHWRGRORJLH�LQQRYDWLYH�H�VXOOkLQWHJUD]LRQH�GHOOH�7,&
QHOOD�GLGDWWLFD�
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/D�IRUPD]LRQH�GHL�GRFHQWL�VXOOhXWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL�LQWHUQHW�H�GHOOH�WHFQRORJLH
GLJLWDOL

/D�IRUPD]LRQH�LQ�LQJUHVVR�H�LQ�VHUYL]LR�d�VHQ]D�GXEELR�LO�FDUGLQH�SHU�DVVLFXUDUH�O
DGHJXDWH]]D�GHOOD
SURIHVVLRQDOLWc�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�DOO
XVR�GLVWRUWR�GHOOH�QXRYH�WHFQRORJLH�H�DOOD�YLROHQ]D�LQ�FRQWHVWL�IDFFLD�D
IDFFLD�

/D�VFXROD�SDUWHFLSD�GDO���������DO�SURJUDPPD�lJHQHUD]LRQL�FRQQHVVHm�VXO�FXL�VLWR�d�GLVSRQLELOH�XQD
SLDWWDIRUPD �GL �IRUPD]LRQH �GHVWLQDWD �D �WXWWL �L �GRFHQWL �GHOOk,VWLWXWR �FKH �YRJOLDQR �IRUPDUVL
VXOOkDUJRPHQWR�VSHFLILFR�GHOOH�QXRYH�WHFQRORJLH�

1HO �FRUVR�GHOOkD�V� ���������VRQR�VWDWL �RUJDQL]]DWL �GXH�HYHQWL �� � �XQ�PRPHQWR�GL �IRUPD]LRQH�HG
LQIRUPD]LRQH�ULYROWR�DJOL�DOXQQL�VXO�WHPD�GHO�%XOOLVPR�H�&\EHUEXOOLVPR�FKH�KD�YLVWR�OD�SDUWHFLSD]LRQH
GL�HVSRQHQWL�GHOOD�3ROL]LD�GL�6WDWR��GHOOD�3ROL]LD�3RVWDOH���GL�XQR�SVLFRORJR�HVSHUWR�LQ�SUREOHPDWLFKH
PLQRULOL�H�GL�7HUHVD�0DQHV��DXWULFH�GL�XQ�OLEUR��$QGUHD�GDL�SDQDWORQL�URVD����8Q�DOWUR�HYHQWR�d�VWDWR
GHGLFDWR�DOOH��IDPLJOLH�HG�DL�GRFHQWL��6L�d�WUDWWDWR�GL�XQ�FRQYHJQR�GDO�WLWROR���,QVLHPHkSHU�XQ�EXOOR
LQ�PHQR���,O�UXROR�GHOOD�VFXROD�QHOOD�SUHYHQ]LRQH�H�QHO�FRQWUDVWR�DO�F\EHUEXOOLVPR���/
HYHQWR
KD�YLVWR�OD�SDUWHFLSD]LRQH�GL�ILJXUH�SURIHVVLRQDOL�GL�DOWR�ULOLHYR��,O�3UHVLGHQWH�GHO�7ULEXQDOH�GL�1DSROL
1RUG��LO�6LQGDFR�GHOOD�QRVWUD�FLWWc���GLULJHQWL�GHOOD�3ROL]LD�GL�6WDWR�H�GHOOD�3ROL]LD�3RVWDOH��'LULJHQWH
6FRODVWLFR�H�5HIHUHQWH�EXOOLVPR�H�F\EHUEXOOLVPR�GHOOD�VFXROD�

1HO�FRUVR�GHOO
D�V�����������QHOO
DPELWR�GHOOH�LQL]LDWLYH�GHOOD�5HJLRQH�&DPSDQLD����VL�d�VYROWR�XQ
VHPLQDULR �GDO �WLWROR �#VFXRODVHQ]DEXOOL �SHU �OD �SUHYHQ]LRQH �HG �LO �FRQWUDVWR �DO �EXOOLVPR � �H
F\EHUEXOOLVPR�SURPRVVR�GDO�&RPLWDWR�5HJLRQDOH�SHU�OH�FRPXQLFD]LRQL�GHOOD�&DPSDQLD��$O�FRQYHJQR
KDQQR�SDUWHFLSDWR�LO �6LQGDFR�GHOOD�QRVWUD�FLWWc�� �3UHVLGHQWH�H��'LULJHQWH�&25(&20�&DPSDQLD�
)XQ]LRQDUL�$*&20���'LULJHQWL�GHOOD�3ROL]LD�3RVWDOH���'LULJHQWH�6FRODVWLFR�H�5HIHUHQWH�EXOOLVPR�H
F\EHUEXOOLVPR�GHOOD�VFXROD�

�9LVWH�OH�SRVLWLYH�UHD]LRQL�GL�VWXGHQWL��GRFHQWL�H�JHQLWRUL�H�OD�QHFHVVLWc�GL�LPSOHPHQWDUH�OD�H6DIHW\
3ROLF\ �FRQ�LO�FRQWULEXWR�GL�WXWWH�OH�FRPSRQHQWL��OD�6FXROD�FRQWLQXHUc�DG�RUJDQL]]DUH�SHU�OkDQQR
SURVVLPR �RFFDVLRQL �GL �FRQIURQWR �VXOOH �VWUDWHJLH �SLh �RSSRUWXQH �GD �DGRWWDUH �FRPH �SURPR]LRQH
GHOOkXWLOL]]R�FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�7,&�H�FRPH�PLVXUH�GL�SUHYHQ]LRQH�SULPDULD�DO
�F\EHU�EXOOLVPR�

�

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

�������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,&� �FRVf �FRPH �QHOOD
SURPR]LRQH �GL �XQ �ORUR �XVR �SRVLWLYR �H �FDSDFH �GL �FRJOLHUQH �OH �RSSRUWXQLWc� �d �QHFHVVDULD �OD
FROODERUD]LRQH�GL�WXWWL�JOL�DWWRUL�HGXFDQWL��RJQXQR�VHFRQGR�L�SURSUL�UXROL�H�OH�SURSULH�UHVSRQVDELOLWc�
6FXROD �H �IDPLJOLD �GHYRQR �ULQIRU]DUH �OkDOOHDQ]D �HGXFDWLYD �H �SURPXRYHUH �SHUFRUVL �HGXFDWLYL
FRQWLQXDWLYL�H�FRQGLYLVL�SHU�DFFRPSDJQDUH�LQVLHPH�UDJD]]L�H�H�EDPELQL�H�YHUVR�XQ�XVR�UHVSRQVDELOH�H
DUULFFKHQWH�GHOOH�WHFQRORJLH�GLJLWDOL��DQFKH�LQ�XQD�SURVSHWWLYD�ODYRUDWLYD�IXWXUD��/k,VWLWXWR�JDUDQWLVFH
OD�PDVVLPD�LQIRUPD]LRQH�DOOH �IDPLJOLH �GL �WXWWH�OH �DWWLYLWc�H�LQL]LDWLYH�LQWUDSUHVH�VXO �WHPD�GHOOH
WHFQRORJLH�GLJLWDOL��SUHYLVWH�GDOOkH3ROLF\�H�GDO�VXR�SLDQR�GL�D]LRQL��DQFKH�DWWUDYHUVR�OkDJJLRUQDPHQWR�
ROWUH�FKH�GHO�UHJRODPHQWR�VFRODVWLFR��DQFKH�GHO�l3DWWR�GL�FRUUHVSRQVDELOLWcm�H�DWWUDYHUVR�XQD�VH]LRQH
GHGLFDWD�VXO�VLWR�ZHE�GHOOk,VWLWXWR�

�

,O�QRVWUR�SLDQR�G
D]LRQL

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

(IIHWWXDUH �XQkDQDOLVL �GHO �IDEELVRJQR �IRUPDWLYR �GHO �FRUSR �GRFHQWH �VXOOkXWLOL]]R
FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL�
2UJDQL]]DUH�H�SURPXRYHUH�SHU�LO�FRUSR�GRFHQWH�LQFRQWUL�IRUPDWLYL�VXOOkXWLOL]]R�H
OkLQWHJUD]LRQH�GHOOH�7,&�QHOOD�GLGDWWLFD�

�

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

2UJDQL]]DUH�LQFRQWUL�FRQ�HVSHUWL�SHU�L�JHQLWRUL�VXOOkHGXFD]LRQH�DOOD�FLWWDGLQDQ]D
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GLJLWDOH�
2UJDQL]]DUH�H�SURPXRYHUH�SHU�LO �FRUSR�GRFHQWH�LQFRQWUL �IRUPDWLYL �VXOOkXWLOL]]R
FRQVDSHYROH�H�VLFXUR�GL�,QWHUQHW�H�GHOOH�WHFQRORJLH�GLJLWDOL�
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&DSLWROR�����*HVWLRQH
GHOO
LQIUDVWUXWWXUD�H�GHOOD
VWUXPHQWD]LRQH�,&7�GHOOD�H
QHOOD�VFXROD

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

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

2JQL�JLRUQR�D�VFXROD�YHQJRQR�WUDWWDWL�QXPHURVL�GDWL�SHUVRQDOL�VXJOL�VWXGHQWL�H�VXOOH�ORUR�IDPLJOLH�
7DOYROWD��WDOL�GDWL�SRVVRQR�ULJXDUGDUH�LQIRUPD]LRQL�VHQVLELOL��FRPH�SUREOHPL�VDQLWDUL�R�SDUWLFRODUL
GLVDJL�VRFLDOL��,O�lFRUUHWWR�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOLm�D�VFXROD�d�FRQGL]LRQH�QHFHVVDULD�SHU�LO
ULVSHWWR�GHOOD�GLJQLWc�GHOOH�SHUVRQH��GHOOD�ORUR�LGHQWLWc�H�GHO�ORUR�GLULWWR�DOOD�ULVHUYDWH]]D��3HU�TXHVWR
d�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�d�XQ�GLULWWR�IRQGDPHQWDOH�GHOOkLQGLYLGXR�DL�VHQVL�GHOOD�&DUWD�GHL
GLULWWL �IRQGDPHQWDOL �GHOOk8QLRQH �HXURSHD ��DUW� ���� �WXWHODWR �GDO �5HJRODPHQWR ��8(� ��������� �GHO
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH
FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKe�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��

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

,Q�TXHVWR�SDUDJUDIR�GHOOkH3ROLF\�DIIURQWLDPR�WDOH�SUREOHPDWLFD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOkXVR
GHOOH�WHFQRORJLH�GLJLWDOL��H�LQGLFKLDPR�OH�PLVXUH�FKH�OD�VFXROD�LQWHQGH�DWWXDUH�SHU�JDUDQWLUH�OD�WXWHOD
GHOOD�SULYDF\�H�LO�GLULWWR�DOOD�ULVHUYDWH]]D�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�QHO�SURFHVVR�HGXFDWLYR��FRQ
SDUWLFRODUH �DWWHQ]LRQH �DL �PLQRUL� �$ �WDO �ILQH� �Ok,VWLWXWR �DOOHJD �DOOD �SUHVHQWH �H3ROLF\ �L �PRGHOOL �GL
OLEHUDWRULD �GD �XWLOL]]DUH �H �FRQIRUPL �DOOD �QRUPDWLYD �YLJHQWH� �LQ �PDWHULD �GL �SURWH]LRQH �GHL �GDWL
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SHUVRQDOL�

,O����PDJJLR������d�HQWUDWR�LQ�YLJRUH�LQ�WXWWL�JOL�VWDWL�DGHUHQWL�DOOk8QLRQH�(XURSHD�LO�5HJRODPHQWR�GHO
3DUODPHQWR �(XURSHR ��������� �UHODWLYR �DOOD �SURWH]LRQH �GHOOH �SHUVRQH �ILVLFKH �FRQ �ULJXDUGR �DO
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKe�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��FRQRVFLXWR�FRPH�*'35�

$QFKH�VH�LQ�SDUWH�TXDQWR�SUHYLVWR�GDO�QXRYR�5HJRODPHQWR�ULVXOWD�IDFLOPHQWH�VRYUDSSRQLELOH�DOOD
SUHFHGHQWH�QRUPDWLYD�LWDOLDQD��d�SHUg�QHFHVVDULR�ULFRUGDUH�FKH�LO�*'35�GLYHQWD�LO�QXRYR�ULIHULPHQWR
SHU�JDUDQWLUH�OD�FRUUHWWD�WXWHOD�GHL�GDWL�SHUVRQDOL� �3HUWDQWR�LO �QRVWUR�,VWLWXWR�VL�d�DGHJXDWR�DOOH
PRGDOLWc�H�UHVSRQVDELOLWc�SUHVFULWWH�GD��TXHVWR�GRFXPHQWR��

/k,VWLWXWR�&RPSUHQVLYR�l'��&LPDURVD�,9�&LUFROR��GL�$YHUVD��ULVSHWWD�OD�SULYDF\�GHL�SURSUL�XWHQWL�H
VL�LPSHJQD�D�SURWHJJHUH�L�GDWL�SHUVRQDOL�FKH�JOL�VWHVVL�FRQIHULVFRQR�DOOk,�&��VWHVVR��/D�UDFFROWD�HG�LO
WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�DYYHQJRQR��TXDQGR�QHFHVVDUL��LQ�UHOD]LRQH�DOOkHVHFX]LRQH�GL�VHUYL]L
ULFKLHVWL�GDOOkXWHQWH��R�TXDQGR�OkXWHQWH�VWHVVR�GHFLGH�GL�FRPXQLFDUH�L�SURSUL�GDWL�SHUVRQDOL��LQ�WDOL
FLUFRVWDQ]H� �OD �SUHVHQWH �SROLWLFD �GHOOD �SULYDF\ �LOOXVWUD �OH �PRGDOLWc �HG �L �FDUDWWHUL �GL �UDFFROWD �H
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GHOOkXWHQWH��/k,�&��l'��&LPDURVD�,9�&LUFROR�m�WUDWWD�L�GDWL�SHUVRQDOL
IRUQLWL�GDJOL�XWHQWL�LQ�FRQIRUPLWc�DOOD�QRUPDWLYD�YLJHQWH��,Q�FDVR�GL�UDFFROWD�GL�GDWL�SHUVRQDOL��Ok,�&�
l'��&LPDURVD�,9�&LUFROR�m�LQIRUPHUc�OkXWHQWH�VXOOH�ILQDOLWc�GHOOD�UDFFROWD�DO�PRPHQWR�GHOOD�VWHVVD��RYH
QHFHVVDULR��ULFKLHGHUc�LO�FRQVHQVR�GHOOkXWHQWH��/k,VWLWXWR�QRQ�FRPXQLFKHUc�L�GDWL�SHUVRQDOL�GHOOkXWHQWH
D�WHU]L�VHQ]D�LO�FRQVHQVR�GHOOR�VWHVVR��6H�OkXWHQWH�GHFLGH�GL�IRUQLUH�DOOD�VFXROD�L�SURSUL�GDWL�SHUVRQDOL�
OD�VFXROD�SRWUc�FRPXQLFDUOL�DOOkLQWHUQR�GHOOk,VWLWXWR�RG�D�WHU]L�FKH�SUHVWDQR�VHUYL]L�DOOD�VFXROD��VROR
ULVSHWWR �D �FRORUR �FKH �KDQQR �ELVRJQR �GL �FRQRVFHUOL �LQ �UDJLRQH �GHOOH �SURSULH �PDQVLRQL� �H� �RYH
QHFHVVDULR��FRQ�LO�SHUPHVVR�GHOOkXWHQWH��/D�VFXROD�WUDWWD�L�GDWL�SHUVRQDOL�GHOOkXWHQWH�SHU�OH�VHJXHQWL
ILQDOLWc �GL �FDUDWWHUH �JHQHUDOH� �SHU �VRGGLVIDUH �OH �ULFKLHVWH �D �VSHFLILFL �SURGRWWL �R �VHUYL]L� �SHU
SHUVRQDOL]]DUH�OD�YLVLWD�GHOOkXWHQWH�DO�VLWR��SHU�DJJLRUQDUH�OkXWHQWH�VXOOH�XOWLPH�QRYLWc�LQ�UHOD]LRQH�DL
VHUYL]L �RIIHUWL �RG �DOWUH �LQIRUPD]LRQL �FKH �ULWLHQH �VLDQR �GL �LQWHUHVVH �GHOOkXWHQWH �FKH �SURYHQJRQR
GLUHWWDPHQWH�GDOOk,VWLWXWR�R�GDL�VXRL�SDUWQHUV��H�SHU�FRPSUHQGHUH�PHJOLR�L�ELVRJQL�GHOOkXWHQWH�HG
RIIULUH �DOOR �VWHVVR �VHUYL]L �PLJOLRUL� �,O �WUDWWDPHQWR �GL �GDWL �SHUVRQDOL �GHOOkXWHQWH �GD �SDUWH
GHOOk,VWLWXWR�SHU�OH�ILQDOLWc�VRSUD�VSHFLILFDWH�DYYLHQH�LQ�FRQIRUPLWc�DOOD�QRUPDWLYD�YLJHQWH�D�WXWHOD�GHL
GDWL�SHUVRQDOL�

,QILQH��VL�ID�ULIHULPHQWR�D�WXWWR�TXDQWR�SUHYLVWR�GDO�'HFUHWR�OHJLVODWLYR����JLXJQR�������Q�������F��G�
&RGLFH�GHOOD�3ULYDF\���7XWWDYLD��VL�SRVVRQR�LQGLYLGXDUH�DO�ULJXDUGR�DOFXQH�OLQHH�JXLGD�GL�H��VDIHW\�

1RQ�YLRODQR�OD�SULYDF\�OH�ULSUHVH�YLGHR�H�OH�IRWRJUDILH�UDFFROWH�GDL�JHQLWRUL�GXUDQWH�OH�UHFLWH�
OH�JLWH�H�L�VDJJL�VFRODVWLFL��/H�LPPDJLQL��LQ�TXHVWL�FDVL��VRQR�UDFFROWH�SHU�ILQL�SHUVRQDOL�H
GHVWLQDWH�D�XQ�DPELWR�IDPLOLDUH�R�DPLFDOH�H�QRQ�DOOD�GLIIXVLRQH��9D�SHUg�SUHVWDWD�SDUWLFRODUH
DWWHQ]LRQH�DOOD�HYHQWXDOH�SXEEOLFD]LRQH�GHOOH�PHGHVLPH�LPPDJLQL�VX�,QWHUQHW��H�VXL�VRFLDO
QHWZRUN�LQ�SDUWLFRODUH����GD�YDGHPHFXP�SULYDF\�GHO�*DUDQWH��
,Q �FDVR �GL �FRPXQLFD]LRQH �VLVWHPDWLFD �R �GLIIXVLRQH �GLYHQWD �LQIDWWL �QHFHVVDULR� �GL �UHJROD�
RWWHQHUH�LO�FRQVHQVR�LQIRUPDWR�GHOOH�SHUVRQH�SUHVHQWL�QHOOH�IRWRJUDILH�H�QHL�YLGHR��6L�GHYH
TXLQGL�SUHVWDUH�SDUWLFRODUH�DWWHQ]LRQH�SULPD�GL�FDULFDUH�LPPDJLQL�H�YLGHR�VX�EORJ�R�VRFLDO
QHWZRUN� �RSSXUH �GL �GLIIRQGHUOH �DWWUDYHUVR �PPV �R �VLVWHPL �GL �PHVVDJJLVWLFD �LVWDQWDQHD�
6XFFHGH�VSHVVR��WUD�OkDOWUR��FKH�XQD�IRWRJUDILD�LQYLDWD�D�XQ�DPLFR�R�D�XQ�IDPLOLDUH�YHQJD�SRL
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LQROWUDWD�DG�DOWUL�GHVWLQDWDUL��JHQHUDQGR�LQYRORQWDULDPHQWH�XQD�FRPXQLFD]LRQH�D�FDWHQD�GHL
GDWL �SHUVRQDOL �UDFFROWL� �7DOH �SUDWLFD �SXg �GDU �OXRJR �D �JUDYL �YLROD]LRQL �GHO �GLULWWR �DOOD
ULVHUYDWH]]D�GHOOH�SHUVRQH�ULSUHVH��H�IDUH�LQFRUUHUH�LQ�VDQ]LRQL�GLVFLSOLQDUL��SHFXQLDULH�H�LQ
HYHQWXDOL�UHDWL����GD�YDGHPHFXP�SULYDF\�GHO�*DUDQWH��
/kXWLOL]]R�GL�WHOHIRQL�FHOOXODUL��GL�DSSDUHFFKL�SHU�OD�UHJLVWUD]LRQH�GL�VXRQL�H�LPPDJLQL��TXDQGR
DXWRUL]]DWR�GDL�GRFHQWL��d�FRQVHQWLWR��PD�HVFOXVLYDPHQWH�SHU�ILQL�SHUVRQDOL��H�VHPSUH�QHO
ULVSHWWR�GHL�GLULWWL�H�GHOOH�OLEHUWc�IRQGDPHQWDOL�GHOOH�SHUVRQH�FRLQYROWH��VLDQR�HVVL�VWXGHQWL�R
SURIHVVRUL��LQ�SDUWLFRODUH�GHOOD�ORUR�LPPDJLQH�H�GLJQLWc�

/H �LVWLWX]LRQL �VFRODVWLFKH �KDQQR� �FRPXQTXH� �OD �SRVVLELOLWc �GL �UHJRODUH �R �GL �LQLELUH �OkXWLOL]]R �GL
UHJLVWUDWRUL��VPDUWSKRQH��WDEOHW�H�DOWUL�GLVSRVLWLYL�HOHWWURQLFL�DOOkLQWHUQR�GHOOH�DXOH�R�QHOOH�VFXROH
VWHVVH��*OL�VWXGHQWL�H�JOL�DOWUL�PHPEUL�GHOOD�FRPXQLWc�VFRODVWLFD��LQ�RJQL�FDVR��QRQ�SRVVRQR�GLIIRQGHUH
R�FRPXQLFDUH�VLVWHPDWLFDPHQWH�L�GDWL�GL�DOWUH�SHUVRQH��DG�HVHPSLR�SXEEOLFDQGROL�VX�,QWHUQHW��VHQ]D
DYHUOH�SULPD�LQIRUPDWH�DGHJXDWDPHQWH�H�DYHUQH�RWWHQXWR�OkHVSOLFLWR�FRQVHQVR��� �GD�YDGHPHFXP
SULYDF\�GHO�*DUDQWH�

5HJLVWUD]LRQH�GHOOH�OH]LRQH�H�VWUXPHQWL�FRPSHQVDWLYL

b�SRVVLELOH�UHJLVWUDUH�OD�OH]LRQH�HVFOXVLYDPHQWH�SHU�VFRSL�SHUVRQDOL��DG�HVHPSLR�SHU�PRWLYL�GL�VWXGLR
LQGLYLGXDOH��3HU�RJQL�DOWUR�XWLOL]]R�R�HYHQWXDOH�GLIIXVLRQH��DQFKH�VX�,QWHUQHW��d�QHFHVVDULR�SULPD
LQIRUPDUH�DGHJXDWDPHQWH�OH�SHUVRQH�FRLQYROWH�QHOOD�UHJLVWUD]LRQH��SURIHVVRUL��VWXGHQWLn��H�RWWHQHUH
LO �ORUR�HVSOLFLWR�FRQVHQVR� �1HOOkDPELWR�GHOOkDXWRQRPLD�VFRODVWLFD� �JOL �LVWLWXWL �SRVVRQR�GHFLGHUH�GL
UHJRODPHQWDUH�GLYHUVDPHQWH�R�DQFKH�GL�LQLELUH�OkXWLOL]]R�GL�DSSDUHFFKL�LQ�JUDGR�GL�UHJLVWUDUH��,Q�RJQL
FDVR�GHYH�HVVHUH�VHPSUH�JDUDQWLWR�LO �GLULWWR�GHJOL �VWXGHQWL �FRQ�GLDJQRVL�'6$��GLVWXUEL�VSHFLILFL
GHOOkDSSUHQGLPHQWR��R�DOWUH�VSHFLILFKH�SDWRORJLH�GL�XWLOL]]DUH�WXWWL�JOL�VWUXPHQWL�FRPSHQVDWLYL��FRPH�LO
UHJLVWUDWRUH� �GL �YROWD �LQ �YROWD �SUHYLVWL �QHL �SLDQL �GLGDWWLFL �SHUVRQDOL]]DWL �FKH�OL �ULJXDUGDQR� �� �GD
YDGHPHFXP�SULYDF\�GHO�*DUDQWH��

b �FRQVLJOLDELOH �XWLOL]]DUH �FDQDOL �LVWLWX]LRQDOL �SHU �FRPXQLFD]LRQL �D �VFRSR�GLGDWWLFR �FRQ�OH
IDPLJOLH�H�JOL�VWXGHQWL�
&RPH�H�PDLO �VL �XWLOL]]HUc �TXHOOD �LVWLWX]LRQDOH �GHOOD �VFXROD ��#FLPDURVDDYHUVD�HGX�LW �� �SHU
DYHUQH�WUDFFLDELOLWc�GHOOD�FRQYHUVD]LRQH�LQ�XQ�OXRJR�SURWHWWR�
/H �IRWRJUDILH �R �L �YLGHR �GD �SXEEOLFDUH �VXO �VLWR �FKH �LQFOXGDQR �DOOLHYH �H �DOOLHYL �VDUDQQR
VHOH]LRQDWL�FRQ�FXUD�H�QRQ�SHUPHWWHUDQQR�D�VLQJROL�GL�HVVHUH�FKLDUDPHQWH�LGHQWLILFDWL�D�PHQR
FKH�QRQ�VL �WUDWWL �GL �HYHQWL �SDUWLFRODUL �SHU�FXL �OH�IDPLJOLH�SRWUDQQR�FRQFHGHUH�RSSRUWXQD
DXWRUL]]D]LRQH��/D�VFXROD�FHUFKHUc�GL�XWLOL]]DUH�IRWRJUDILH�R�YLGHR�GL�JUXSSR�SLXWWRVWR�FKH�IRWR
LQWHJUDOL�GL�VLQJROL�
,�QRPL�FRPSOHWL�GL�DOXQQH�H�DOXQQL�VDUDQQR�HYLWDWL�VXO�VLWR�ZHE�FRPH�SXUH�QHL�EORJ��IRUXP�H
ZLNL��LQ�SDUWLFRODUH�VH�LQ�DVVRFLD]LRQH�FRQ�OH�ORUR�IRWRJUDILH�
$OO
DWWR �GHOO
LVFUL]LRQH �d �ULFKLHVWR �DOOH �IDPLJOLH �GL �ILUPDUH �XQ
DXWRUL]]D]LRQH �VFULWWD �SHU
FRQVHQWLUH �O
XVR�GLGDWWLFR �GL �LPPDJLQL �H �YLGHR�GHOOH�GHL �PLQRUL �VHFRQGR�L �SULQFLSL �VRSUD
LQGLFDWL�
2JQL�FDVR�SDUWLFRODUH�VDUc�SUHVR�LQ�FRQVLGHUD]LRQH�SHU�VWDELOLUH�O
RSSRUWXQLWc�GL�SXEEOLFDUH
GDWL �SHUVRQDOL �H �VDUc �SUHVHQWDWD �DSSRVLWD �ULFKLHVWD �FLUFRVWDQ]LDWD �FKH �YDUUc �VROR �SHU �OR
VSHFLILFR�HYHQWR�
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�

������$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�

&RVf�UHFLWD�OkDUW����GHOOD�'LFKLDUD]LRQH�GHL�GLULWWL�GL�,QWHUQHW��HODERUDWD�GDOOD�&RPPLVVLRQH�SHU�L�GLULWWL
H�L�GRYHUL�LQ�,QWHUQHW��FRPPLVVLRQH�FRVWLWXLWD�LO����RWWREUH������SUHVVR�OD�&DPHUD�GHL�'HSXWDWL�GDOOD
SUHVLGHQWH�/DXUD�%ROGULQL�H�SUHVLHGXWD�GD�6WHIDQR�5RGRWc��,QROWUH��LO����DSULOH������HUD�HQWUDWR�LQ
YLJRUH�LO �5HJRODPHQWR�8(�GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�������FKH
VWDELOLVFH �OH �lPLVXUH �ULJXDUGDQWL �OkDFFHVVR �D �XQk,QWHUQHW �DSHUWR �H �FKH �PRGLILFD �OD �GLUHWWLYD
��������&(�UHODWLYD�DO�VHUYL]LR�XQLYHUVDOH�H�DL�GLULWWL�GHJOL�XWHQWL�LQ�PDWHULD�GL�UHWL�H�GL�VHUYL]L�GL
FRPXQLFD]LRQH�HOHWWURQLFD�H�LO�UHJRODPHQWR��8(��Q�����������UHODWLYR�DO�URDPLQJ�VXOOH�UHWL�SXEEOLFKH
GL�FRPXQLFD]LRQL�PRELOL�DOOkLQWHUQR�GHOOk8QLRQHm�

,O�GLULWWR�GL�DFFHVVR�D�,QWHUQHW�d�GXQTXH�SUHVHQWH�QHOOkRUGLQDPHQWR�LWDOLDQR�HG�HXURSHR�H�OD�VFXROD
GRYUHEEH�HVVHUH�LO�OXRJR�GRYH�WDOH�GLULWWR�d�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�lIRUQLUH�D�WXWWH�OH�VFXROH�OH�FRQGL]LRQL�SHU�OkDFFHVVR�DOOD�VRFLHWc�GHOOkLQIRUPD]LRQH�H�IDUH�LQ
PRGR�FKH�LO�lGLULWWR�D�,QWHUQHWm�GLYHQWL�XQD�UHDOWc��D�SDUWLUH�GDOOD�VFXRODm�

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

/D �VFXROD �PHWWHUc �LQ �DWWR �WXWWH �OH �D]LRQL �QHFHVVDULH �SHU �JDUDQWLUH �DJOL �VWXGHQWL �OkDFFHVVR �DOOD
GRFXPHQWD]LRQH�FHUFDWD�DGRWWDQGR�WXWWL�L�VLVWHPL�GL�VLFXUH]]D�FRQRVFLXWL�SHU�GLPLQXLUH�OH�SRVVLELOLWc
GL�ULVFKLR�GXUDQWH�OD�QDYLJD]LRQH�

5HVWD�IHUPR�FKH�QRQ�d�SRVVLELOH�JDUDQWLUH�XQD�QDYLJD]LRQH�WRWDOPHQWH�SULYD�GL�ULVFKL�H�FKH�OD�6FXROD
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H�JOL�LQVHJQDQWL�QRQ�SRVVRQR�DVVXPHUVL�OH�UHVSRQVDELOLWc�FRQVHJXHQWL�DOOkDFFHVVR�DFFLGHQWDOH�H�R
LPSURSULR�D�VLWL�LOOHFLWL�

$FFHVVR�D�LQWHUQHW����ILOWUL��DQWLYLUXV��QDYLJD]LRQH�

,O �QRVWUR�,VWLWXWR�KD�FRQILJXUDWR�XQ�SUR[\�VHUYHU�SHU�PRQLWRUDUH�LO �WUDIILFR�ZHE�H�SHU�EORFFDUH
O
DFFHVVR�D�VLWL�LQDSSURSULDWL�D�XQ�FRQWHVWR�VFRODVWLFR�

2FFRUUH��LQROWUH��VHQVLELOL]]DUH�WXWWD�OD�FRPXQLWc�VFRODVWLFD�VXOO
RSSRUWXQLWc�GL�PDQWHQHUH�DJJLRUQDWL
JOL�DQWLYLUXV�LQVWDOODWL�VXOOH�PDFFKLQH�SHUVRQDOL�H�FRQWUROODUH�L�GLVSRVLWLYL�GL�DUFKLYLD]LRQH�HVWHUQD�FKH
YHQJDQR�FROOHJDWL�DO�SURSULR�SF�

/H�SULQFLSDOL�QRUPH�VRQR�

/kDFFHVVR�D�,QWHUQHW�d�FRQVHQWLWR�DO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�VROR�DG�HVFOXVLYR�XVR
GLGDWWLFR �H�R �GL �IRUPD]LRQH �H �DOOH �FODVVL �DFFRPSDJQDWH �H �VRWWR �OD �UHVSRQVDELOLWc �GL �XQ
LQVHJQDQWH�
,QWHUQHW�QRQ�SXg�HVVHUH�XVDWR�SHU�VFRSL�YLHWDWL�GDOOD�OHJLVOD]LRQH�YLJHQWH�
/kXWHQWH�d�GLUHWWDPHQWH�UHVSRQVDELOH��FLYLOPHQWH�H�SHQDOPHQWH��D�QRUPD�GHOOH�YLJHQWL�OHJJL�
SHU�OkXVR�IDWWR�GHO�VHUYL]LR�,QWHUQHW�
(k�YLHWDWR�LQVHULUH�VXL�SF�FRQQHVVL�LQ�UHWH�SURJUDPPL�FRQWHQHQWL�YLUXV��VFDULFDUH�VRIWZDUH�QRQ
DXWRUL]]DWL�GD�LQWHUQHW��VFDULFDUH�H�LQVWDOODUH�VRIWZDUH�VHQ]D�OLFHQ]D�
&RQVXOWDUH�REEOLJDWRULDPHQWH�SULPD�GL�LQVWDOODUH�TXDOVLDVL�SURJUDPPD�OkDQLPDWRUH�GLJLWDOH�
XQ�UHVSRQVDELOH�GL�ODERUDWRULR�R�XQ�WHFQLFR�SHU�YDOXWDUQH�OD�FRPSDWLELOLWc

/LQHH�JXLGD�GL�EXRQD�FRQGRWWD�GHOOhXWHQWH�H�EXRQH�SUDWLFKH�QHOOhXVR�GHOOD�UHWH

5LVSHWWDUH�OD�OHJLVOD]LRQH�YLJHQWH�
7XWHODUH�OD�SURSULD�SULYDF\��TXHOOD�GHJOL�DOWUL�XWHQWL�H�GHJOL�DOXQQL�DO�ILQH�GL�QRQ�GLYXOJDUH
QRWL]LH�SULYDWH�FRQWHQXWH�QHOOH�GRFXPHQWD]LRQL�HOHWWURQLFKH�FXL�KDL�DFFHVVR�
5LVSHWWDUH�OD�FRVLGGHWWD�QHWLTXHWWH��UHJROH�FRQGLYLVH�FKH�GLVFLSOLQDQR�LO�UDSSRUWDUVL�IUD�XWHQWL
GHOOD�UHWH��VLWL��IRUXP��PDLO�H�GL�TXDOVLDVL�DOWUR�WLSR�GL�FRPXQLFD]LRQH��
&RQWUROOR�GHOOD�YDOLGLWc�H�GHOOkRULJLQH�GHOOH�LQIRUPD]LRQL�D�FXL�VL�DFFHGH�R�FKH�VL�ULFHYRQR�
8WLOL]]R�GL�IRQWL�DOWHUQDWLYH�GL�LQIRUPD]LRQH�SHU�SURSRVWH�FRPSDUDWH�
5LFHUFD�GHO�QRPH�GHOOkDXWRUH��GHOOkXOWLPR�DJJLRUQDPHQWR�GHO�PDWHULDOH�H�GL�DOWUL�SRVVLELOL�OLQN
DO�VLWR�
5LVSHWWR�GHL�GLULWWL�GL�DXWRUH�H�GHL�GLULWWL�GL�SURSULHWc�LQWHOOHWWXDOH�

*HVWLRQH�DFFHVVL��3DVVZRUG��EDFNXS��HWF���

$FFHVVR�GRFHQWL

/
,VWLWXWR�DWWXDOPHQWH�d�GRWDWR�GL�XQD�UHWH�ZLUHOHVV�GHVWLQDWD�DOOk�XWLOL]]R�GLGDWWLFR�GD�SDUWH�GHO�FRUSR
GRFHQWH��/D�SDVVZRUG�d�XQLFD�D�OLYHOOR�GL�,VWLWXWR�SOHVVR��$L�GRFHQWL�d�FRQVHQWLWR�DFFHGHUH�DG�,QWHUQHW
GD�SURSUL�GLVSRVLWLYL�XWLOL]]DQGR�OD�UHWH�:L�)L�GHOOk,VWLWXWR�SUHYLD�ULFKLHVWD�DOOD�'LULJHQWH�LO�TXDOH�QH
GDUc�O
DXWRUL]]D]LRQH�

, �FRPSXWHU �SRUWDWLOH �SUHVHQWL �QHOOH �DXOH �QRQ � �ULFKLHGRQR �XQD �SDVVZRUG �GL �DFFHVVR �SHU
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OkDFFHQVLRQH��2JQL�GRFHQWH�d�TXLQGL�WHQXWR�DG�XQ�FRQWUROOR�GHOOD�VWUXPHQWD]LRQH�LQ�DXOD�SRLFKe�OkXVR
GHO�GLVSRVLWLYR�d�SHUPHVVR�DJOL�DOXQQL�VROR�VX�DXWRUL]]D]LRQH�GHOOkLQVHJQDQWH��2JQL�GRFHQWH�DFFHGH�DO
UHJLVWUR�HOHWWURQLFR�DWWUDYHUVR�XQD�SDVVZRUG�FKH�QRQ�SXg�HVVHUH�FRPXQLFDWD�D�WHU]L��Qe�DJOL�DOXQQL�

$FFHVVR�VWXGHQWL

�,O�5HJRODPHQWR�GL�,VWLWXWR�YLHWD�OkXVR�GHO�FHOOXODUH��,Q�SDUWLFRODUH��DJOL�VWXGHQWL�QRQ�d�FRQVHQWLWR
DFFHGHUH�DG�,QWHUQHW�GD�SURSUL�GLVSRVLWLYL�XWLOL]]DQGR�OD�UHWH�:L�)L�GHOOk,VWLWXWR��'XUDQWH�OkRUDULR
VFRODVWLFR�DJOL�DOXQQL�QRQ�d�SHUPHVVR�OkXWLOL]]R�GHOOD�WHOHIRQLD�PRELOH��d�DOWUHVf�YLHWDWR�OkXVR�SHU�VFRSR
SHUVRQDOH�GL�WXWWL�JOL�DOWUL�VWUXPHQWL�LQIRUPDWLFL�GL�SURSULHWc�H�QRQ�GHOOR�VWXGHQWH��/kHYHQWXDOH�XWLOL]]R
GL �VWUXPHQWL �LQIRUPDWLFL �GL �SURSULHWc �GHOOR �VWXGHQWH �GXUDQWH �OkDWWLYLWc �GLGDWWLFD �GHYH �HVVHUH
DXWRUL]]DWD �GDO �GRFHQWH� �5HODWLYDPHQWH �DJOL �DOXQQL �FKH �DFFHGRQR �D �,QWHUQHW �GXUDQWH �OkDWWLYLWc
GLGDWWLFD�VRQR�FRQVHQWLWL�OD�QDYLJD]LRQH�JXLGDWD�GD�SDUWH�GHOOkLQVHJQDQWH�H�OD�VWHVXUD�GL�GRFXPHQWL
FROODERUDWLYL�SXUFKe�VRWWR�LO�FRQWUROOR�GHOOkLQVHJQDQWH�H�QHO�FDVR�LQ�FXL�WDOH�DWWLYLWc�IDFFLD�SDUWH�GL�XQ
SURJHWWR�GL�ODYRUR�SUHFHGHQWHPHQWH�DXWRUL]]DWR��(k�YLHWDWR�OkDFFHVVR�DOOH�FKDW�URRP�SXEEOLFKH�R�QRQ
PRGHUDWH�/D�WUDVJUHVVLRQH�D�TXHVWH�UHJROH�DYUDQQR�VDQ]LRQH�GHFLVD�GDO�'LULJHQWH�H�GDO�&G&�VHFRQGR
OH�SUHVHQWL�QRUPH�H�LQ�DFFRUGR�DO�5HJRODPHQWR�GL�,VWLWXWR�

�

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

*OL�VWXGHQWL�QRQ�SRVVRQR�XWLOL]]DUH�L�SURSUL�GLVSRVLWLYL�GXUDQWH�OH�DWWLYLWc�GLGDWWLFKH�FRPH�SUHYLVWR�GDO
UHJRODPHQWR�GL�LVWLWXWR�Qe�SRVVRQR�DFFHGHUH�DOOD�UHWH�DWWUDYHUVR�L�GLVSRVLWLYL�GHOOD�VFXROD�VH�QRQ�FRQ
DXWRUL]]D]LRQH �GHOOkLQVHJQDQWH �SUHVHQWH �LQ �DXOD �H �FRPXQTXH �SHU �ULFHUFKH �DWWLQHQWL �OH �DWWLYLWc
GLGDWWLFKH���,QGLYLGXL�FRQ�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR�R�DOWUH�GLVDELOLWc�FHUWLILFDWH��SUHYLD
FRQVXOWD]LRQH �FRQ �LO �&RQVLJOLR �GL �&ODVVH� �FRQFRUGHUDQQR �OH �PRGDOLWc �GL �LPSLHJR �GL �VWUXPHQWL
FRPSHQVDWLYL�TXDOL�WDEOHW�H�FRPSXWHU�SRUWDWLOL�H�OH�PRGDOLWc�GL�FXVWRGLD�GHJOL�VWHVVL�

1HO�FDVR�LQ�FXL�GHEEDQR�FRPXQLFDUH�FRQ�OD�IDPLJOLD�GXUDQWH�O
RUDULR�VFRODVWLFR��DOXQQH�H�DOXQQL
SRVVRQR�XVDUH�JUDWXLWDPHQWH�OD�OLQHD�ILVVD�GHOOD�VFXROD�ULYROJHQGRVL�DG�XQ�FROODERUDWRUH�VFRODVWLFR��
DOOR�VWHVVR�PRGR�OH�IDPLJOLH�GHYRQR�FKLDPDUH�LO�FHQWUDOLQR�GHOOD�VFXROD�VH�KDQQR�DVVROXWD�QHFHVVLWc
GL �FRPXQLFDUH�TXDOFRVD�DL �SURSUL �ILJOL� � �6L �UDFFRPDQGD�GL �ULGXUUH�WDOL �FRPXQLFD]LRQL �D �FDVL �GL
LQGHURJDELOH�QHFHVVLWc�H�XUJHQ]D�

/
LQYLR�GL�PDWHULDOL�DEXVLYL��RIIHQVLYL�R�LQDSSURSULDWL�d�YLHWDWR��DQFKH�VH�DYYLHQH�DOO
LQWHUQR�GL�FHUFKLH
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R�JUXSSL�GL�GLVFXVVLRQH�SULYDWL�

$YXWR�LQROWUH�ULJXDUGR�SHU�LO�IDWWR�FKH�JOL�VPDUWSKRQH�SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�SHU�VFDWWDUH
IRWR��R�HIIHWWXDUH�ULSUHVH�ILOPDWH��H�SHU�WUDVIHULUOH�FRQ�XQ�006�FKLVVc�D�FKL�H�FKLVVc�GRYH��VL
LQIRUPDQR�L�6LJJ��JHQLWRUL�FKH�HYHQWL�GL�TXHVWR�WLSR�i�VH�VL�FRQFUHWL]]DQR�GXUDQWH�OkRUDULR�VFRODVWLFR�VL
SRVVRQR�FRQILJXUDUH�DQFKH�FRPH�UHDWL�SHU�L�TXDOL�QRQ�VL�HVFOXGH�OD�VHJQDOD]LRQH�DL�FRPSHWHQWL�RUJDQL
GL�3XEEOLFD�6LFXUH]]D�

,Q�SDUWLFRODUH���D�ULJXDUGR�GL�XQ�XVR�VFRUUHWWR�GHOOR�VPDUWSKRQH��VL�ULFRUGD�FKH�

OD�VFXROD�QRQ�SRQH�DOFXQ�RVWDFROR�DOOkXWLOL]]R�GL�FG�GYG�URP�R�GL�KDUG���GLVN�SRUWDWLOL�FRPH
VWUXPHQWL �GL �ODYRUR�H�GL �VWXGLR� �&Lg�FKH�D�ULJXDUGR�FRPSHWH�DOOH�IDPLJOLH�d�LO �FRQWUROOR
SHULRGLFR�GHO�FRQWHQXWR�GL�TXHVWL�VWUXPHQWL�SHU�HYLWDUH�FKH�TXDOFKH�VWXGHQWH�jWUDVSRUWLk�D
VFXROD�LPPDJLQL���WHVWL�ILOPDWL�SHU�FRVf�GLUH�jVFRQYHQLHQWLk��DYHQGROL�VFDULFDWL��PDJDUL�VROR�SHU
FXULRVLWc��FKLVVc�TXDQGR�H�FKLVVc�GRYH�
3HU�LPSHGLUH�FKH�OH�VWHVVH�SRVWD]LRQL�GHL�ODERUDWRUL�VFRODVWLFL�SRVVDQR�HVVHUH�IXUWLYDPHQWH
XWLOL]]DWH�SHU�YLVLWDUH�VLWL�YROJDUL�H�SHULFRORVL��OD�VFXROD�VL�d�GD�WHPSR�GRWDWD�GL�XQ�VRIWZDUH�GL
VLFXUH]]D�FKH�ILOWUD�JOL�DFFHVVL�DG�LQWHUQHW�H�SURWHJJH�TXLQGL�L�YLVLWDWRUL�PHQR�HVSHUWL��2OWUH�D
TXHVWR�VRILVWLFDWR�VLVWHPD�GL�SURWH]LRQH�FKH�EORFFD�OkDFFHVVR�DL�VLWL�GL�FXL�VL�GLVFRUUH��OD�VFXROD
RYYLDPHQWH�PHWWH�LQ�FDPSR�VRSUDWWXWWR�OD�YLJLOH�DWWHQ]LRQH�HGXFDWLYD�GL�RJQL�VLQJROR�GRFHQWH�
)HUPR�UHVWDQGR�LO�IDWWR�FKH�OD�VFXROD�d�XQ
LVWLWX]LRQH�HGXFDWLYD�H�FKH�QRQ�d�Qe�SUHYLVWD��Qe
SRVVLELOH��Qe�WDQWRPHQR�OHJLWWLPD�OD�SHUTXLVL]LRQH�TXRWLGLDQD�GL�WXWWL�JOL�VWXGHQWL�DOOkLQL]LR�GL
RJQL �JLRUQR�GL �OH]LRQH� �OH �UHVSRQVDELOLWc�FKH�GRYHVVHUR�GHULYDUH�GDO �YHULILFDUVL �GL �HYHQWL
ULFRQGXFLELOL�DOOkXVR�QRQ�FRUUHWWR�R�QRQ�OHJLWWLPR�GL�XQR�TXDOVLDVL�GHJOL�RJJHWWL�GL�FXL�DOOD
SUHVHQWH �QRUPD �UHJRODPHQWDUH �VRQR �WXWWH �DVFULYLELOL �DOOH �IDPLJOLH �GHJOL �VWXGHQWL
HYHQWXDOPHQWH �FRLQYROWL�
/H�UHVSRQVDELOLWc�DSSHQD�PHQ]LRQDWH�VRQR�FRQGLYLVH�GDO�SHUVRQDOH�VFRODVWLFR�VROR�TXDQGR�H
VROR �VH ��DYHQGR �SHUVRQDOPHQWH �FRQVWDWDWR �R �HVVHQGR �YHQXWR �D �FRQRVFHQ]D �FKH �TXDOFKH
UDJD]]R�D�ID�XVR�GL�XQ�GHYLFH���VPDUWSKRQH�R�WDEOHW��GXUDQWH�OkRUDULR�VFRODVWLFR�H�OR�XWLOL]]D�LQ
PRGR�VFRUUHWWR�H�FRQWUR�LO�UHJRODPHQWR�GL�LVWLWXWR�QRQ�GRYHVVH�LPPHGLDWDPHQWH�LQWHUYHQLUH
QHOOH�IRUPH�JLc�LQGLFDWH�H�FRPXQTXH�LQ�PRGR�WDOH�GD�SUHYHQLUH�R�UHSULPHUH�VXO�QDVFHUH
VLWXD]LRQL�LQFRPSDWLELOL�FRQ�OH�SLh�HOHPHQWDUL�UHJROH�GHOOD�FLYLOH�FRQYLYHQ]D�

������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]LDOLWc�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�SLh�DPSLR�316'���
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/D�SUHVHQWH�H3ROLF\ �FRQWLHQH�LQGLFD]LRQL� �UHYLVLRQL �R �HYHQWXDOL �LQWHJUD]LRQL �GL �5HJRODPHQWL �JLc
HVLVWHQWL�FKH�GLVFLSOLQDQR�OkXVR�GHL�GLVSRVLWLYL�SHUVRQDOL�LQ�FODVVH��D�VHFRQGD�GHL�YDUL�XVL��DQFKH�LQ
FRQVLGHUD]LRQH�GHL�GLHFL�SXQWL�GHO�0LXU�SHU�OkXVR�GHL�GLVSRVLWLYL�PRELOL�D�VFXROD��%<2'��l%ULQJ�\RXU
RZQ�GHYLFHm��

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

1HOOD�VFXROD�SULPDULD�VL�FKLHGH�DOOH�IDPLJOLH�GL�QRQ�ODVFLDUH�WDOL�GLVSRVLWLYL�DG�DOXQQH�H�DOXQQL��1HOOD
VFXROD�VHFRQGDULD����L�WHOHIRQL�FHOOXODUL��YDQQR�VSHQWL�SULPD�GHOO
LQJUHVVR�D�VFXROD�H�ULDFFHVL��XQD�YROWD
ODVFLDWR�O
LVWLWXWR��8QD�YROWD�HQWUDWL�LQ�FODVVH�JOL�DOXQQL�ULSRUUDQQR�LO�SURSULR�GLVSRVLWLYR�QHOO
DSSRVLWR
FRQWHQLWRUH�GHOO
DXOD�H�OR�ULSUHQGHUDQQR�D�ILQH�JLRUQDWD�VFRODVWLFD���6H�i�PDOJUDGR�LO�GLYLHWR�DSSHQD
HVSUHVVR�i�JOL�VWXGHQWL�YHUUDQQR�VRUSUHVL�DG�XVDUH�LO�FHOOXODUH��YHUUc�FKLHVWR�DO�GRFHQWH�GL�SUHQGHUOR
LQ�FXVWRGLD�WHPSRUDQHDPHQWH�H�FRQVHJQDUOR�LQ�3UHVLGHQ]D�H�R�GDO�'6*$��,O�GLVSRVLWLYR�YHUUc�FKLXVR�D
FKLDYH�ILQR�DO�WHUPLQH�GHOOH�OH]LRQL��H�SRL�UHVWLWXLWR�DOOD�IDPLJOLD�FRQYRFDWD�R���LQ�PDQFDQ]D�GL�TXHVWD�
DO �UDJD]]R �VWHVVR� �9HUUc �LPPHGLDWDPHQWH �FRPXQLFDWR �OkDFFDGXWR � �DO �'LULJHQWH �H �DO �VXR �SULPR
FROODERUDWRUH��6L�FRQYRFKHUDQQR�SHU�YLH�EUHYL�L�JHQLWRUL�LQWHUHVVDWL�DL�TXDOL�YHUUc���SRVVLELOPHQWH�
ULFRQVHJQDWR�LO�FHOOXODUH�

3HU�OD�FRPSRQHQWH�SHUVRQDOH�VFRODVWLFR�GRFHQWL�DWD

,�GRFHQWL�SRVVRQR�XWLOL]]DUH�L�GLVSRVLWLYL�GHOOD�VFXROD�SHU�UHDOL]]DUH�WXWWH�OH�DWWLYLWc�FRQQHVVH�DOOD
IXQ]LRQH�GRFHQWH��(k�FRQVHQWLWR�SHU�L�GRFHQWL�OkXVR�GHL�SURSUL�GLVSRVLWLYL�LQ�FODVVH�SHU�TXDQWR�DWWLHQH
OkDWWLYLWc�GLGDWWLFD�TXDORUD�VLDQR�QHFHVVDUL��PD�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWL�GXUDQWH�OH�OH]LRQL�SHU
TXHVWLRQL�SHUVRQDOL�

,O�SHUVRQDOH�SUHIHULUc��TXDQGR�FLg�d�SRVVLELOH��O
LPSLHJR�GHOOD�VWUXPHQWD]LRQH�IRUQLWD�GDOOD�VFXROD
ULVSHWWR�D�TXHOOD�SHUVRQDOH��SRUWDWLOL��SF�ILVVL��n���OH�LQIUDVWUXWWXUH�H�JOL�DSSDUDWL�GHOOD�VFXROD�QRQ
YDQQR �XWLOL]]DWL �SHU �VFRSL �SHUVRQDOL� �7HOHIRQL �FHOOXODUL� �WDEOHW� �IRWRFDPHUH �H �DOWUL �VWUXPHQWL �GL
UHJLVWUD]LRQH �DXGLR�YLGHR �QRQ �GHYRQR �HVVHUH �LPSLHJDWL �GXUDQWH �OH �OH]LRQL �VFRODVWLFKH �VH �QRQ
DOO
LQWHUQR�GL�DWWLYLWc�GLGDWWLFKH�SURJUDPPDWH��/
XVR�LPSURSULR�GHOOD�UHWH�d�FRQWHVWDWR�DO�WLWRODUH�GHOOH
FUHGHQ]LDOL �FRQ �FXL �d �DYYHQXWD �OD �FRPXQLFD]LRQH� �4XDORUD �VL �XWLOL]]LQR �D �VFXROD �GLVSRVLWLYL �GL
DUFKLYLD]LRQH�HVWHUQD�GL�SURSULHWc�SHUVRQDOH��FKLDYHWWH�XVE��GLVFKL�ILVVL�SRUWDWLOL��d�EHQH�FRQWUROODUH
SUHYHQWLYDPHQWH�FKH�HVVL�VLDQR�HVHQWL�GD�YLUXV�SHU�HYLWDUH�GL�GDQQHJJLDUH�OH�DWWUH]]DWXUH�FRPXQL�

'XUDQWH�OkDWWLYLWc�GLGDWWLFD�d�RSSRUWXQR�FKH�RJQL�LQVHJQDQWH����GLD�FKLDUH�LQGLFD]LRQL�VXO�FRUUHWWR
XWLOL]]R�GHOOD�UHWH��,QWHUQHW��SLDWWDIRUPD�VWXGHQWL�HFF����FRQGLYLGHQGR�FRQ�JOL�VWXGHQWL�OD�QHWLTXHWWH�H
LQGLFDQGRQH �OH �UHJROH� �� �VL �DVVXPD �OD �UHVSRQVDELOLWc �GL �VHJQDODUH �SURQWDPHQWH �HYHQWXDOL
PDOIXQ]LRQDPHQWL�R�GDQQHJJLDPHQWL�DO�WHFQLFR�LQIRUPDWLFR����QRQ�VDOYL�VXOOD�PHPRULD�ORFDOH�GHOOD
SRVWD]LRQH�GL�FODVVH�ILOH�FRQWHQHQWL�GDWL�SHUVRQDOL�H�R�VHQVLELOL�H�SURSRQJD�DJOL�DOXQQL�DWWLYLWc�GL
ULFHUFD�GL�LQIRUPD]LRQL�LQ�UHWH�IRUQHQGR�RSSRUWXQDPHQWH�ORUR�LQGLUL]]L�GHL�VLWL�H�R�SDUROH�FKLDYH�SHU
OD�ULFHUFD�FXL�IDUH�ULIHULPHQWR�
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,O�QRVWUR�SLDQR�G
D]LRQL

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

2UJDQL]]DUH�LQFRQWUL�SHU�OD�FRQVXOWD]LRQH�GHL�JHQLWRUL�VX�LQGLFD]LRQL�UHJRODPHQWL
VXOOkXVR�GHL�GLVSRVLWLYL�GLJLWDOL�SHUVRQDOL�D�VFXROD

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

2UJDQL]]DUH�XQR�R�SLh�HYHQWL�R�DWWLYLWc�YROWL�D�IRUPDUH�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH
GHOOk,VWLWXWR�VXL�WHPL�GHOOkDFFHVVR�DG�,QWHUQHW�H�GHOOkXVR�VLFXUR�GHOOH�WHFQRORJLH
GLJLWDOL��F\EHUVHFXULW\�
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,VWUX]LRQH 3DJLQD�������

&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�

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

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

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

,O�QRVWUR�LVWLWXWR�LQWHJUD�O
RIIHUWD�IRUPDWLYD�FRQ�DWWLYLWc�ILQDOL]]DWH�DOOD�SUHYHQ]LRQH�H�DO�FRQWUDVWR�GHO
EXOOLVPR�H�GHO�F\EHUEXOOLVPR��QHOO
DPELWR�GHOOH�WHPDWLFKH�DIIHUHQWL�D�&LWWDGLQDQ]D�H�&RVWLWX]LRQH�SHU
WUDGXUUH�L��VDSHUL��LQ�FRPSRUWDPHQWL�FRQVDSHYROL�H�FRUUHWWL��LQGLVSHQVDELOL�D�FRQVHQWLUH�DOOH�JLRYDQL
JHQHUD]LRQL�GL�HVHUFLWDUH�OD�GHPRFUD]LD�QHO�ULVSHWWR�GHOOD�GLYHUVLWc�H�GHOOH�UHJROH�GHOOD�FRQYLYHQ]D
FLYLOH��/H�LQGLFD]LRQL�UHODWLYH�DG�XQ�XWLOL]]R�VLFXUR�GHOOD�5HWH�GD�SDUWH�GHJOL�VWXGHQWL�SRWUDQQR�HVVHUH
RJJHWWR�GL�VSHFLILFL�PRGXOL�GLGDWWLFL��GD�LQVHULUH�QHO�3LDQR�GHOO
2IIHUWD�)RUPDWLYD��32)���

/D�VWUDWHJLD�GL�FRQWUDVWR�GHL�IHQRPHQL�GHO�EXOOLVPR�GRYUHEEH�HVVHUH�FRVWLWXLWD��TXLQGL��JLc�D�SDUWLUH
GDOOH�VFXROH�SULPDULH��GD�XQ�LQVLHPH�GL�PLVXUH�GL�SUHYHQ]LRQH�ULYROWH�DJOL�VWXGHQWL�GL�YDULD�WLSRORJLD�
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'L�VHJXLWR�XQD�WDEHOOD�GHL�SRVVLELOL�ULVFKL�RQOLQH�HG�L�VXJJHULPHQWL�SHU�D]LRQL�VSHFLILFKH�

5,6&+, $=,21,

$GHVFDPHQWR�RQOLQH
�JURRPLQJ�

6HQVLELOL]]D]LRQH�VXOO
HVLVWHQ]D�GL�LQGLYLGXL�FKH�XVDQR�OD�UHWH�SHU
LQVWDXUDUH�UHOD]LRQL��YLUWXDOL�R�UHDOL��FRQ�PLQRUHQQL�H�SHU�LQGXUOL�DOOD
SURVWLWX]LRQH��4XDORUD�VL�YHQJD�D�FRQRVFHQ]D�GL�FDVL�VLPLOL��RFFRUUH
YDOXWDUQH�OD�IRQGDWH]]D�H�DYYLVDUH�LO�'LULJHQWH�6FRODVWLFR�SHU
O
LQWHUYHQWR�GHOOH�IRU]H�GHOO
RUGLQH�

&\EHUEXOOLVPR

&DPSDJQH�GL�VHQVLELOL]]D]LRQH�H�LQIRUPD]LRQH�DQFKH�FRQ�O
DXVLOLR�GL
SURJHWWL�H�UHDOWc�HVWHUQL��,�FDVL�SRVVRQR�HVVHUH�PROWR�YDULHJDWL�
YDULDQGR�GDO�VHPSOLFH�VFKHU]R�GL�FDWWLYR�JXVWR�YLD�VPV�:KDWVDSS�D�YHUH
H�SURSULH�PLQDFFH�YHUEDOL�H�ILVLFKH��FKH�FRVWLWXLVFRQR�UHDWR��2FFRUUH
FRQIURQWDUVL�FRQ�LO�'LULJHQWH�6FRODVWLFR�VXOOH�D]LRQL�GD�LQWUDSUHQGHUH�

'LSHQGHQ]D�GD
,QWHUQHW�
YLGHRJLRFKL�
VKRSSLQJ�R�JDPEOLQJ
RQOLQH�����

,QIRUPD]LRQL�VXO�IDWWR�FKH�FLg�SXg�UDSSUHVHQWDUH�XQD�YHUD�H�SURSULD
SDWRORJLD�FKH�FRPSURPHWWH�OD�VDOXWH�H�OH�UHOD]LRQL�VRFLDOL�H�FKH�LQ�WDOXQL
FDVL��SHU�HV��XVR�GHOOD�FDUWD�GL�FUHGLWR�D�LQVDSXWD�GL�DOWUL��UDSSUHVHQWD
XQ�YHUR�H�SURSULR�LOOHFLWR�

(VSRVL]LRQH�D
FRQWHQXWL
SRUQRJUDILFL�
YLROHQWL��UD]]LVWL�����

9HUVR�L�JHQLWRUL��LQIRUPD]LRQH�FLUFD�OH�SRVVLELOLWc�GL�DWWLYDUH�IRUPH�GL
FRQWUROOR�SDUHQWDOH�GHOOD�QDYLJD]LRQH�H�VHQVLELOL]]D]LRQH�VXOOD�QHFHVVLWc
GL�PRQLWRUDUH�O
HVSHULHQ]D�RQOLQH�GHL�SURSUL�ILJOL�
9HUVR�OD�FRPSRQHQWH�VWXGHQWHVFD��LQVHULPHQWR�QHO�FXUULFROR�GL�WHPL
OHJDWL�DOOD�DIILGDELOLWc�GHOOH�IRQWL�RQOLQH��DOO
LQWHUFXOWXUDOLWc�H�DO�ULVSHWWR
GHOOH�GLYHUVLWc�
4XDORUD�VL�YHQJD�D�FRQRVFHQ]D�GL�FDVL�VLPLOL��RFFRUUH�FRQYRFDUH�L
JHQLWRUL�SHU�ULFKLDPDUOL�D�XQ�PDJJLRUH�FRQWUROOR�VXOOD�IUXL]LRQH�GL
,QWHUQHW�GD�SDUWH�GHL�SURSUL�ILJOL�H�R�VXOOD�QHFHVVLWc�GL�QRQ�XVXIUXLUQH�LQ
SUHVHQ]D�GHJOL�VWHVVL�

6H[WLQJ�H
SHGRSRUQRJUDILD

9HUVR�L�JHQLWRUL��LQIRUPD]LRQH�FLUFD�OH�SRVVLELOLWc�GL�DWWLYDUH�IRUPH�GL
FRQWUROOR�SDUHQWDOH�GHOOD�QDYLJD]LRQH��9HUVR�OD�FRPSRQHQWH
VWXGHQWHVFD��LQVHULPHQWR�QHO�FXUULFROR�GL�WHPL�OHJDWL�DOO
DIIHWWLYLWc��DOOD
VHVVXDOLWc�H�DOOH�GLIIHUHQ]H�GL�JHQHUH��,Q�FDVL�VLPLOL��VH�O
HQWLWc�d�OLHYH
RFFRUUH�LQ�SULPR�OXRJR�SDUODUQH�FRQ�DOXQQH�H�DOXQQL�H�ULVSHWWLYL
JHQLWRUL��ULFRUGDQGR�ORUR�FKH�OkLQYLR�H�OD�GHWHQ]LRQH�GL�IRWR�FKH
ULWUDJJRQR�PLQRUHQQL�LQ�SRVH�VHVVXDOPHQWH�HVSOLFLWH�FRQILJXUD�LO�UHDWR
GL�GLVWULEX]LRQH�GL�PDWHULDOH�SHGRSRUQRJUDILFR��&KL�d�LPPHUVR�GDOOD
QDVFLWD�QHOOH�QXRYH�WHFQRORJLH�VSHVVR�QRQ�d�FRQVDSHYROH�FKH�XQD�IRWR�R
XQ�YLGHR�GLIIXVL�LQ�UHWH�SRWUHEEHUR�QRQ�HVVHUH�WROWL�PDL�SLh�Qe�d
FRQVDSHYROH�GL�VFDPELDUH�R�GLIIRQGHUH�PDWHULDOH�SHGRSRUQRJUDILFR��,Q
FDVL�GL�ULOHYDQWH�JUDYLWc�RFFRUUH�LQIRUPDUH�WHPSHVWLYDPHQWH�LO
'LULJHQWH�6FRODVWLFR�SHU�JOL�DGHPSLPHQWL�GHO�FDVR�

9LROD]LRQH�GHOOD
SULYDF\

,QIRUPD]LRQH�VXOO
HVLVWHQ]D�GL�OHJJL�LQ�PDWHULD�GL�WXWHOD�GHL�GDWL
SHUVRQDOL�H�GL�RUJDQLVPL�SHU�IDUOH�ULVSHWWDUH��6H�LO�FRPSRUWDPHQWR
ULOHYDWR�YLROD�VROR�OH�QRUPH�GL�EXRQD�FRQYLYHQ]D�FLYLOH�H�GL�RSSRUWXQLWc�
RFFRUUH�FRQYRFDUH�L�VRJJHWWL�LQWHUHVVDWL�SHU�LQIRUPDUOL�H�GLVFXWHUH
GHOO
DFFDGXWR�H�FRQFRUGDUH�IRUPH�FRVWUXWWLYH�HG�HGXFDWLYH�GL
ULSDUD]LRQH��4XDORUD�LO�FRPSRUWDPHQWR�UDSSUHVHQWL�XQ�YHUR�H�SURSULR
LOOHFLWR��LO�'LULJHQWH�6FRODVWLFR�GHYH�HVVHUQH�LQIRUPDWR�LQ�TXDQWR�D
VHFRQGD�GHOO
LOOHFLWR�VRQR�SUHYLVWH�VDQ]LRQL�DPPLQLVWUDWLYH�R�SHQDOL�

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

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

/D�VWHVVD�OHJJH�H�OH�UHODWLYH �/LQHH�GL�RULHQWDPHQWR�SHU�OD�SUHYHQ]LRQH�H�LO�FRQWUDVWR�GHO
F\EHUEXOOLVPR�LQGLFDQR�DO�PRQGR�VFRODVWLFR�UXROL��UHVSRQVDELOLWc�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�DWWLYLWc�GL�SHHU�HGXFDWLRQ�
SUHYLVLRQH�GL�PLVXUH�GL�VRVWHJQR�H�ULHGXFD]LRQH�GHL�PLQRUL�FRLQYROWL�
,QWHJUD]LRQH�GHL�UHJRODPHQWL�H�GHO�SDWWR�GL�FRUUHVSRQVDELOLWc��FRQ�VSHFLILFL �ULIHULPHQWL�D
FRQGRWWH�GL�F\EHUEXOOLVPR�H�UHODWLYH�VDQ]LRQL�GLVFLSOLQDUL�FRPPLVXUDWH�DOOD�JUDYLWc�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��SXg�DYYDOHUVL�GHOOD�FROODERUD]LRQH�GHOOH�)RU]H�GL�SROL]LD�H�GHOOH�DVVRFLD]LRQL
H�GHL�FHQWUL�GL�DJJUHJD]LRQH�JLRYDQLOH�GHO�WHUULWRULR�
3RWUc �VYROJHUH �XQ �LPSRUWDQWH �FRPSLWR �GL �VXSSRUWR �DO �GLULJHQWH �VFRODVWLFR �SHU �OD
UHYLVLRQH�VWHVXUD�GL�5HJRODPHQWL��5HJRODPHQWR�GkLVWLWXWR���DWWL�H�GRFXPHQWL��372)�
3G0��5DY��

,O �QRVWUR �,VWLWXWR �VL �SUHRFFXSHUc �GL �DWWLYDUH �LQL]LDWLYH �GL �LQIRUPD]LRQH �H �IRUPD]LRQH �VSHFLILFD
DWWUDYHUVR�XQR�R�SLh�LQFRQWUL�FRQ�JOL�VWXGHQWL�SHUVRQDOH�VFRODVWLFR�WXWWR�H�IDPLJOLH�SHU�OD�SUHYHQ]LRQH
HG�LO�FRQWUDVWR�DO�F\EHUEXOOLVPR�

������+DWH�VSHHFK��FKH�FRVdc�H�FRPH
SUHYHQLUOR
,O�IHQRPHQR�GL�lLQFLWDPHQWR�DOOkRGLRm�R�lGLVFRUVR�GkRGLRm��LQGLFD�GLVFRUVL��SRVW��LPPDJLQL��FRPPHQWL
HWF���H�SUDWLFKH��QRQ�VROR�RQOLQH��FKH�HVSULPRQR�RGLR�H�LQWROOHUDQ]D�YHUVR�XQ�JUXSSR�R�XQD�SHUVRQD
�LGHQWLILFDWH�FRPH�DSSDUWHQHQWH�D�XQ�JUXSSR�R�FDWHJRULD��H�FKH�ULVFKLDQR�GL�SURYRFDUH�UHD]LRQL
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YLROHQWH� �D �FDWHQD� �3Lh �DPSLDPHQWH �LO �WHUPLQH �lKDWH �VSHHFKm �LQGLFD �XQkRIIHVD �IRQGDWD �VX �XQD
TXDOVLDVL �GLVFULPLQD]LRQH ��UD]]LDOH� �HWQLFD� �UHOLJLRVD� �GL �JHQHUH �R �GL �RULHQWDPHQWR �VHVVXDOH� �GL
GLVDELOLWc��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��DOOkRULHQWDPHQWR
VHVVXDOH��DOOD�GLVDELOLWc�
SURPXRYHUH�OD�SDUWHFLSD]LRQH�FLYLFD�H�OkLPSHJQR��DQFKH�DWWUDYHUVR�L�PHGLD�GLJLWDOL�H�L�VRFLDO
QHWZRUN�
IDYRULUH�XQD�SUHVD�GL�SDUROD�FRQVDSHYROH�H�FRVWUXWWLYD�GD�SDUWH�GHL�JLRYDQL�

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

,O�QRVWUR�,VWLWXWR�VL�SUHRFFXSHUc�GL�DWWLYDUH�LQL]LDWLYH�GL�LQIRUPD]LRQH�VSHFLILFD�DWWUDYHUVR�XQR�R�SLh
LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHOO
KDWH�VSHHFK�H�ULVSHWWR�GHJOL�DOWUL�

������'LSHQGHQ]D�GD�,QWHUQHW�H�JLRFR�RQOLQH
/D�'LSHQGHQ]D�GD�,QWHUQHW�ID�ULIHULPHQWR�DOOkXWLOL]]R�HFFHVVLYR�H�LQFRQWUROODWR�GL�,QWHUQHW�FKH��DO�SDUL
GL�DOWUL�FRPSRUWDPHQWL�SDWRORJLFL�GLSHQGHQ]H��SXg�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"

,O�QRVWUR�,VWLWXWR�VL�SUHRFFXSHUc�GL�DWWLYDUH�LQL]LDWLYH�GL�LQIRUPD]LRQH�VSHFLILFD�DWWUDYHUVR�XQR�R�SLh
LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHOOD�GLSHQGHQ]D�GD��LQWHUQHW�H�JLRFR�RQOLQH�

������6H[WLQJ
,O�lVH[WLQJm�d�IUD�L�ULVFKL�SLh�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
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LPSDWWDQWL�HPRWLYDPHQWH�SHU�L�SURWDJRQLVWL�GHOOH�LPPDJLQL��GHOOH�IRWR�H�GHL�YLGHR��

,O�QRVWUR�,VWLWXWR�VL�SUHRFFXSHUc�GL�DWWLYDUH�LQL]LDWLYH�GL�LQIRUPD]LRQH�VSHFLILFD�DWWUDYHUVR�XQR�R�SLh
LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHO�ULVFKLR�GL�VH[WLQJ�H�SHU�OD�WXWHOD�GHOOD�SURSULD�SULYDF\�

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

,�OXRJKL�YLUWXDOL�LQ�FXL�VL�VYLOXSSDQR�SLh�IUHTXHQWHPHQWH�WDOL�GLQDPLFKH�VRQR�OH�FKDW��DQFKH�TXHOOH
LQWHUQH�DL�JLRFKL�RQOLQH��L�VRFLDO�QHWZRUN�LQ�JHQHUDOH��OH�YDULH�DSS�GL�LQVWDQW�PHVVDJLQJ��ZKDWVDSS�
WHOHJUDP�HWF����L�VLWL�H�OH�DSS�GL�WHHQ�GDWLQJ��VLWL�GL�LQFRQWUL�SHU�DGROHVFHQWL���8QkHYHQWXDOH�UHOD]LRQH
VHVVXDOH�SXg�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�GHOOkDGHVFDPHQWR�

,O�QRVWUR�,VWLWXWR�VL�SUHRFFXSHUc�GL�DWWLYDUH�LQL]LDWLYH�GL�LQIRUPD]LRQH�VSHFLILFD�DWWUDYHUVR�XQR�R�SLh
LQFRQWUL�LQIRUPDWLYL�UHODWLYL�DO�UHDWR�GL�DGHVFDPHQWR�RQOLQH�

������3HGRSRUQRJUDILD
/D�SHGRSRUQRJUDILD�RQOLQH�d�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
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QXRYH�IDWWLVSHFLH�GL�UHDWR��FRPH�DG�HVHPSLR�LO�WXULVPR�VHVVXDOH��H��LQVLHPH�DOOH�VXFFHVVLYH�PRGLILFKH
H�LQWHJUD]LRQL�FRQWHQXWH�QHOOD�OHJJH�Q�����GHO���IHEEUDLR������h'LVSRVL]LRQL�LQ�PDWHULD�GL�ORWWD
FRQWUR�OR�VIUXWWDPHQWR�VHVVXDOH�GHL�EDPELQL�H�OD�SHGRSRUQRJUDILD�DQFKH�D�PH]]R�,QWHUQHWi��VHJQD
XQD �WDSSD �IRQGDPHQWDOH �QHOOD �GHILQL]LRQH �H �SUHGLVSRVL]LRQH �GL �VWUXPHQWL �XWLOL �D �FRQWUDVWDUH �L
IHQRPHQL�GL�VIUXWWDPHQWR�VHVVXDOH�D�GDQQR�GL�PLQRUL��4XHVWkXOWLPD��LQWURGXFH��WUD�OH�DOWUH�FRVH��LO
UHDWR�GL�lSRUQRJUDILD�PLQRULOH�YLUWXDOHm��DUWW������WHU�H�����TXDWHU�F�S���FKH�VL�YHULILFD�TXDQGR�LO
PDWHULDOH�SHGRSRUQRJUDILFR�UDSSUHVHQWD�LPPDJLQL�UHODWLYH�D�EDPELQL�H�HG�DGROHVFHQWL��UHDOL]]DWH
FRQ�WHFQLFKH�GL�HODERUD]LRQH�JUDILFD�QRQ�DVVRFLDWH��LQ�WXWWR�R�LQ�SDUWH��D�VLWXD]LRQL�UHDOL��OD�FXL
TXDOLWc�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�XQkRWWLFD�GL�DWWLYLWc�SUHYHQWLYH��LO�WHPD�GHOOD�SHGRSRUQRJUDILD�d�HVWUHPDPHQWH�GHOLFDWR��RFFRUUH
SDUODUQH �VHPSUH �LQ �FRQVLGHUD]LRQH �GHOOD �PDWXULWc� �GHOOD �IDVFLD �GkHWc �H �VHOH]LRQDQGR �LO �WLSR �GL
LQIRUPD]LRQL�FKH�VL�SRVVRQR�FRQGLYLGHUH�

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

,QROWUH��d�DXVSLFDELOH�FKH�SRVVD�ULHQWUDUH�QHL�WHPL�GL�XQkDWWLYLWc�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�d�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�

,O�QRVWUR�,VWLWXWR�VL�SUHRFFXSHUc�GL�DWWLYDUH�LQL]LDWLYH�GL�LQIRUPD]LRQH�VSHFLILFD�DWWUDYHUVR�XQR�R�SLh
LQFRQWUL�LQIRUPDWLYL�UHODWLYDPHQWH�DO�UHDWR�GL�SHGRSRUQRJUDILD�

,O�QRVWUR�SLDQR�G
D]LRQL

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

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

$=,21,��GD�VYLOXSSDUH�QHOOhDUFR�GHL�WUH�DQQL�VFRODVWLFL�VXFFHVVLYL��
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2UJDQL]]DUH�XQR�R�SLh�LQFRQWUL�LQIRUPDWLYL�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL�DVVRFLDWL
DOOkXWLOL]]R �GHOOH �WHFQRORJLH �GLJLWDOL� �ULYROWL �DL �JHQLWRUL �H �DL �GRFHQWL� �FRQ �LO
FRLQYROJLPHQWR�GL�HVSHUWL�
3URPXRYHUH �LQFRQWUL �H �ODERUDWRUL �SHU �VWXGHQWL �H �VWXGHQWHVVH �GHGLFDWL �DOOk
(GXFD]LRQH�&LYLFD�'LJLWDOH�

�
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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�SXg�IDUH�ULIHULPHQWR�D�WXWWD�OD�FRPXQLWc�VFRODVWLFD�

4XHVWD�VH]LRQH�GHOOkH3ROLF\�FRQWLHQH�OH�SURFHGXUH�VWDQGDUGL]]DWH�SHU�OD�VHJQDOD]LRQH�H�JHVWLRQH�GHL
SUREOHPL �FRQQHVVL �D �FRPSRUWDPHQWL �RQOLQH �D �ULVFKLR �GL �VWXGHQWL �H �VWXGHQWHVVH ��YHGL �DOOHJDWL �D
VHJXLUH��

7DOL�SURFHGXUH�GRYUDQQR�HVVHUH�XQD�JXLGD�FRVWDQWH�SHU�LO�SHUVRQDOH�GHOOD�VFXROD�QHOOkLGHQWLILFD]LRQH
GL�XQD�VLWXD]LRQH�RQOLQH�D�ULVFKLR��FRVf�GD�GHILQLUH�OH�PRGDOLWc�GL�SUHVD�LQ�FDULFR�GD�SDUWH�GHOOD�VFXROD
H �OkLQWHUYHQWR �PLJOLRUH �GD�PHWWHUH �LQ �DWWR �SHU �DLXWDUH �VWXGHQWL�HVVH �LQ �GLIILFROWc� �(VVH� �LQROWUH�
IRUQLVFRQR�YDOLGH�LQGLFD]LRQL�DQFKH�SHU�L�SURIHVVLRQLVWL�H�OH�RUJDQL]]D]LRQL�HVWHUQH�FKH�RSHUDQR�FRQ
OD�VFXROD��YHGL�SDUDJUDIR������GHOOkH3ROLF\��

1HOOH�SURFHGXUH�

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

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

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

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

4XHVWR�ULVXOWD�LPSRUWDQWH�VLD�SHU�IDFLOLWDUH�OkHPHUVLRQH�GL�VLWXD]LRQL�D�ULVFKLR��H�OD�FRQVHJXHQWH�SUHVD
LQ�FDULFR�H�JHVWLRQH��VLD�SHU�GDUH�XQ�PHVVDJJLR�FKLDUR�D�VWXGHQWL�H�VWXGHQWHVVH��DOOH�IDPLJOLH�H�D�WXWWL
FRORUR�FKH�YLYRQR�OD�VFXROD�FKH�OD�VWHVVD�d�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
FRPXQLWc�
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/D�FRQGLYLVLRQH�DYYHUUc�DWWUDYHUVR�DVVHPEOHH�VFRODVWLFKH�FKH�FRLQYROJRQR�L�JHQLWRUL��JOL�VWXGHQWL�H�OH
VWXGHQWHVVH�H�LO�SHUVRQDOH�GHOOD�VFXROD��FRQ�OkXWLOL]]R�GL�ORFDQGLQH�GD�DIILJJHUH�D�VFXROD��DWWUDYHUVR
QHZV�QHO�VLWR�GHOOD�VFXROD�H�GXUDQWH�L�FROOHJL�GRFHQWL�H�DWWUDYHUVR�WXWWL�L�FDQDOL�PDJJLRUPHQWH�XWLOL�DG
XQkHIILFDFH�FRPXQLFD]LRQH�

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

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

3HU�TXDQWR�ULJXDUGD�OD�QHFHVVLWc�GL�VHJQDOD]LRQH�H�ULPR]LRQH�GL�FRQWHQXWL�RQOLQH�OHVLYL��FLDVFXQ
PLQRUH�XOWUDTXDWWRUGLFHQQH��R�L�VXRL�JHQLWRUL�R�FKL�HVHUFLWD�OD�UHVSRQVDELOLWc�GHO�PLQRUH��FKH�VLD�VWDWR
YLWWLPD�GL�F\EHUEXOOLVPR�SXg�LQROWUDUH�DO�WLWRODUH�GHO�WUDWWDPHQWR�R�DO�JHVWRUH�GHO�VLWR�LQWHUQHW�R�GHO
VRFLDO�PHGLD�XQkLVWDQ]D�SHU�OkRVFXUDPHQWR��OD�ULPR]LRQH�R�LO�EORFFR�GHL�FRQWHQXWL�GLIIXVL�QHOOD�5HWH�
6H�HQWUR����RUH�LO�JHVWRUH�QRQ�DYUc�SURYYHGXWR��OkLQWHUHVVDWR�SXg�ULYROJHUH�DQDORJD�ULFKLHVWD�DO
*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FKH�ULPXRYHUc�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�

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

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

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

&$62�$��6263(772��i�,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�
&$62�%��(9,'(1=$��i�,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�SXg�SUHYHGHUH�DOFXQL�VWUXPHQWL�GL�VHJQDOD]LRQH�DG�KRF
PHVVL�D�ORUR�GLVSRVL]LRQH�

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

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

VSRUWHOOR�GL�DVFROWR�FRQ�SURIHVVLRQLVWL�

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

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

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

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

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

�

&RPLWDWR�5HJLRQDOH�8QLFHI��ODGGRYH�SUHVHQWH��VX�GHOHJD�GHOOD�UHJLRQH��VYROJH�XQ�UXROR�GL
GLIHQVRUH�GHL�GLULWWL�GHOOkLQIDQ]LD�
&R�5H�&RP���&RPLWDWR�5HJLRQDOH�SHU�OH�&RPXQLFD]LRQL���VYROJH�IXQ]LRQL�GL�JRYHUQR�H
FRQWUROOR�GHO�VLVWHPD�GHOOH�FRPXQLFD]LRQL�VXO�WHUULWRULR�UHJLRQDOH��FRQ�SDUWLFRODUH�DWWHQ]LRQH
DOOD�WXWHOD�GHL�PLQRUL�
8IILFLR�6FRODVWLFR�5HJLRQDOH��VXSSRUWD�OH�VFXROH�LQ�DWWLYLWc�GL�SUHYHQ]LRQH�HG�DQFKH�QHOOD
VHJQDOD]LRQH�GL�FRPSRUWDPHQWL�D�ULVFKLR�FRUUHODWL�DOOkXVR�GL�,QWHUQHW�
3ROL]LD �3RVWDOH �H �GHOOH �&RPXQLFD]LRQL� �DFFRJOLH �WXWWH �OH �VHJQDOD]LRQL �UHODWLYH �D
FRPSRUWDPHQWL�D�ULVFKLR�QHOOkXWLOL]]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
DOOk$XWRULWc�*LXGL]LDULD�H�DL�6HUYL]L�6RFLDOL�FRPSHWHQWL��DFFROJRQR�OH�VHJQDOD]LRQL�GL�SUHVXQWL
DEXVL�H�IRUQLVFRQR�LQIRUPD]LRQL�VXOOH�PRGDOLWc�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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�

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

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

�

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

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

,O�QRVWUR�SLDQR�G
D]LRQL
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