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SOLFLWj�GL�JLXGLFL�HVWHUL��H�FKH�YH�
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GLULPHUj�OH�FRQWURYHUVLH�EUHYHW�
WXDOL�LQ�PDWHULD�GL�VFLHQ]D�PHGL�
FD�YHWHULQDULD�H�LJLHQH��L�EUHYHW�
WL�IDUPDFHXWLFL�SULYL�GHL�FHUWLIL�
FDWL�GL�SURWH]LRQH�VXSSOHPHQWD�
UL��6SF���LO�VHWWRUH�ELRPHGLFR
�HVFOXVR�LO�IDUPDFHXWLFR���O
DJUL�
FROWXUD��LO�IRRG��O
HQRJDVWURQR�
PLD�H�LO�WDEDFFR��JOL�DUWLFROL�SHU�
VRQDOL�H�GRPHVWLFL��OR�VSRUW�H
PRQGR�GHO�GLYHUWLPHQWR��OH�FDO�
]DWXUH��OD�PRGD�H�O
DUUHGR���/D
VHQVD]LRQH�q�TXHOOD�GL�HVVHUH
VWDWL��Vu��VFHOWL��PD�ODVFLDWL�XQ
SR
��LQGLHWUR���ODGGRYH�OD�VHGH
PHQHJKLQD�GHO�7XE��DO�GL�Oj
GHOO
HQWXVLDVPR�PHGLDWLFR��VD�
Uj�XQD�VHGH�FKH�HQWUHUj�LQ�IXQ�
]LRQH�FRQ�ULWDUGR�ULVSHWWR�DOOH
GXH�FHQWUDOL��JLj�LQDXJXUDWH�OR
VFRUVR����JLXJQR���H��SHU�O
DSSXQ�
WR��FRQ�FRPSHWHQ]H�GUDVWLFD�
PHQWH�ULGRWWH���GLFH�,ODULD�)UD�
VFDUROR��VHQLRU�DVVRFLDWH�GL�(S�
WDOH[���,Q�RJQL�FDVR��QRQ�YROHQ�
GRFL�VRIIHUPDUH�WURSSR�VX�TXHOOR
FKH��VL�VDUHEEH�SRWXWR�IDUH���GRE�
ELDPR�ULWHQHUH�LQGXEELR�LO�YDQ�
WDJJLR�SHU�LO�PRQGR�SURGXWWLYR�
QHO�FXL�FRQWHVWR�OH�D]LHQGH�QRQ
VDUDQQR�SL��REEOLJDWH��LQ�TXH�
VWH�PDWHULH��D�YHGHUVL�SRWHQ]LDO�
PHQWH�JLXGLFDWH�GD�XQD�PROWH�
SOLFLWj�GL�JLXGLFL�HVWHUL��H�FKH�YH�
GUDQQR�GUDVWLFDPHQWH�ULGRWWL�L
FRVWL�GL�UHJLVWUD]LRQH�H�PDQWHQL�
PHQWR�GHL�SURSUL�WLWROL��XQLFL���,O
%UHYHWWR�(XURSHR�FRQVLVWH�LQIDW�
WL�LQ�XQ�LQVLHPH�GL�GLULWWL�GL
HVFOXVLYD�FKH�SRWUDQQR�HVVHUH
LQGLSHQGHQWHPHQWH�D]LRQDWL
QHL�WHUULWRUL�GHVLJQDWL�GDO�EUH�
YHWWR�VWHVVR��VHQ]D�OH�YDOLGD]LR�
QL�H�L�SDJDPHQWL�DQQXDOL�SUHYL�
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LQWHUQR�GHOOH�TXDOL�VDUDQQR
SUHVHQWL�JLXGLFL�GL�GLYHUVH�QD]LR�
QDOLWj��FRPSUHVD��SRWHQ]LDOPHQ�
WH��OD�SURSULD���OH�FXL�GHFLVLRQL
VSLHJKHUDQQR�L�ORUR�HIIHWWL�LQ�WXW�
WD�(XURSD��FRQ�QRWHYROL�YDQWDJ�
JL�LQ�WHUPLQL�GL�FRVWL��HG�HYLWDQ�
GR�OD�QHFHVVLWj�GL�UHVLVWHUH��R�DJL�
UH��DYDQWL�D�XQD�VHULH�SRWHQ]LDO�
PHQWH�QXPHURVLVVLPD�GL�7ULEX�
QDOL�QD]LRQDOL��FRVD�FKH�LQ�SDVVD�
WR�DYHYD�VSHVVR�FRPSRUWDWR�XQD
WXWHOD�IUDPPHQWDWD�H�XQ�SRVVL�
ELOH�FRQWUDVWR�GL�JLXGLFDWL��2Y�
YLDPHQWH��ELVRJQHUj�WHQHUH�FRQ�
WR�GHO�IDWWR�FKH�L�SUHFHGHQWL�GHO
7XE�VDUDQQR�QXRYL�H�DXWRQRPL
ULVSHWWR�D�TXHOOL�GHL�VLQJROL�3DH�
VL�DGHUHQWL��H�TXHVWR�SRWUHEEH
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WUDWWR�R�GL�XQ�UDSSRUWR�GL�ODYRUR
R�G
LPSLHJR��DQFKH�VH�D�WHPSR
GHWHUPLQDWR��FRQ�XQ
XQLYHUVLWj�
DQFKH�QRQ�VWDWDOH�OHJDOPHQWH�UL�
FRQRVFLXWD��XQ�HQWH�SXEEOLFR�GL
ULFHUFD�R�XQ�LVWLWXWR�GL�ULFRYHUR�H
FXUD�D�FDUDWWHUH�VFLHQWLILFR
�,UFFV���QRQFKp�QHO�TXDGUR�GL
XQD�FRQYHQ]LRQH�WUD�L�PHGHVLPL
VRJJHWWL�L�GLULWWL�QDVFHQWL�GDOO
LQ�
YHQ]LRQH�VSHWWDQR�DOOD�VWUXWWX�
UD�GL�DSSDUWHQHQ]D�GHOO
LQYHQWR�
UH��VDOYR�LO�GLULWWR�VSHWWDQWH
DOO
LQYHQWRUH�GL�HVVHUQH�ULFRQR�
VFLXWR�DXWRUH��$O�FRQWHPSR�VH
O
LQYHQ]LRQH�q�FRQVHJXLWD�GD�SL�
SHUVRQH��L�GLULWWL�GHULYDQWL
GDOO
LQYHQ]LRQH�DSSDUWHQJRQR�D
WXWWH�OH�VWUXWWXUH�LQWHUHVVDWH�LQ
SDUWL�XJXDOL��VDOYD�GLYHUVD�SDW�
WXL]LRQH��7UD�OH�PRGLILFKH�SL��DW�
WHVH�YL�q�O
HVWHQVLRQH�GHL�VRJJHW�
WL�FXL�VL�DSSOLFD�WDOH�GLVFLSOLQD�

WUL�GLSHQGHQWL�±�LQYHQWRUL���FRP�
PHQWD�)UDQFHVFD�/D�5RFFD
6HQD��SDUWQHU�GL�6HQD�	�3DUW�
QHUV���$SSDUH��LQYHFH��SL��GL�
VFXWLELOH�OD�VFHOWD�GHO�OHJLVODWR�
UH��FKH�DO�FRPPD����GHOO
DUWLFR�
OR��FRQ�ULJXDUGR�DOO
LSRWHVL�GL�UL�
FHUFD�ILQDQ]LDWD�KD�GLVSRVWR�FKH
JOL�DFFRUGL�FRQWUDWWXDOL�WUD�O
8QL�
YHUVLWj��R�O
HQWH�SXEEOLFR�GL�ULFHU�
FD��H�L�VRJJHWWL�SULYDWL�ILQDQ]LDWR�
UL�VLDQR��UHGDWWL�VXOOD�EDVD�GL�OL�
QHH�JXLGD�«�DGRWWDUH�FRQ�GHFUH�
WR�GHO�0LQLVWHUL�GHOOH�LPSUHVH�H
GHO�PDGH�LQ�,WDO\��GL�FRQFHUWR
FRQ�LO�0LQLVWUR�GHOO
8QLYHUVLWj�H
GHOOD�ULFHUFD���/D�QRUPD�VHP�
EUD��LQIDWWL��OLPLWDUH�O
DXWRQR�
PLD�SULYDWD�GHOOH�SDUWL�H�TXDOFX�
QR��SHUWDQWR��GXELWD�GHO�FDUDWWH�
UH�YLQFRODQWH�GHOOH�OLQHH�JXLGD��
3HU�9LQFHQ]R�&RODURFFR�

UHVSRQVDELOH�GHO�'LSDUWLPHQWR
,3�GHOOR�6WXGLR�3UHYLWL��FRQ
XQD�VLJQLILFDWLYD�PRGLILFD
GHOO
DUW�����F�S�L���q�VWDWR�SUHYL�
VWR�FKH�TXDQGR�O
LQYHQ]LRQH�LQ�
GXVWULDOH�q�IDWWD�QHOO
HVHFX]LRQH
R�QHOO
DGHPSLPHQWR�GL�XQ�FRQ�
WUDWWR�R�GL�XQ�UDSSRUWR�GL�ODYRUR
R�G
LPSLHJR��DQFKH�VH�D�WHPSR
GHWHUPLQDWR��FRQ�XQ
XQLYHUVLWj�
DQFKH�QRQ�VWDWDOH�OHJDOPHQWH�UL�
FRQRVFLXWD��XQ�HQWH�SXEEOLFR�GL
ULFHUFD�R�XQ�LVWLWXWR�GL�ULFRYHUR�H
FXUD�D�FDUDWWHUH�VFLHQWLILFR
�,UFFV���QRQFKp�QHO�TXDGUR�GL
XQD�FRQYHQ]LRQH�WUD�L�PHGHVLPL
VRJJHWWL�L�GLULWWL�QDVFHQWL�GDOO
LQ�
YHQ]LRQH�VSHWWDQR�DOOD�VWUXWWX�
UD�GL�DSSDUWHQHQ]D�GHOO
LQYHQWR�
UH��VDOYR�LO�GLULWWR�VSHWWDQWH
DOO
LQYHQWRUH�GL�HVVHUQH�ULFRQR�
VFLXWR�DXWRUH��$O�FRQWHPSR�VH
O
LQYHQ]LRQH�q�FRQVHJXLWD�GD�SL�
SHUVRQH��L�GLULWWL�GHULYDQWL
GDOO
LQYHQ]LRQH�DSSDUWHQJRQR�D
WXWWH�OH�VWUXWWXUH�LQWHUHVVDWH�LQ
SDUWL�XJXDOL��VDOYD�GLYHUVD�SDW�
WXL]LRQH��7UD�OH�PRGLILFKH�SL��DW�
WHVH�YL�q�O
HVWHQVLRQH�GHL�VRJJHW�
WL�FXL�VL�DSSOLFD�WDOH�GLVFLSOLQD�

FRQ�O
LQFOXVLRQH�DQFKH�L�ODYRUDWR�
UL�D�WHPSR�GHWHUPLQDWR��ROWUH�QD�
WXUDOPHQWH�DOO
LQWURGX]LRQH�GL
QXRYL�RQHUL�LQ�FDSR�DJOL�LQYHQWR�
UL�H�DOOD�VWUXWWXUD�SHU�OD�FRPXQL�
FD]LRQH�HG�LO�GHSRVLWR�GHO�EUHYHW�
WR��VWDELOHQGR�GHOOH�VDQ]LRQL�LQ
FDVR�GL�LQRWWHPSHUDQ]D��,Q�VR�
VWDQ]D��O
LQYHQWRUH�GHYH�FRPXQL�
FDUH�O
RJJHWWR�GHOO
LQYHQ]LRQH�DO�
OD�VWUXWWXUD�GL�DSSDUWHQHQ]D�
SHQD�O
LPSRVVLELOLWj�GL�GHSRVLWD�
UH�D�SURSULR�QRPH�OD�GRPDQGD
GL�EUHYHWWR�LQ�FDVR�GL�LQDGHPSL�
PHQWR��DUW������F�����F�S�L���/
DS�
SURYD]LRQH�GHO�GLVHJQR�GL�OHJJH
GL�PRGLILFD�GHO�F�S�L��FRVWLWXLVFH
XQ�LPSRUWDQWH�WUDJXDUGR��QRQ
VROR�LQ�XQ
RWWLFD�GL�DUPRQL]]D�
]LRQH�FRQ�OD�GLVFLSOLQD�XQLRQDOH�
PD�DQFKH�SRLFKp�UDIIRU]D�O
LP�
SRUWDQ]D�GHOOH�SULYDWLYH�H�YDOR�
UL]]D�OH�LQYHQ]LRQL��FRQWULEXHQ�
GR�LQ�FKLDYH�SL��GHPRFUDWLFD��DG
DJHYRODUH�O
DFFHVVR�DO�VLVWHPD
GHOOD�SURSULHWj�LQGXVWULDOH��
/D�ULIRUPD�GHOO
DUW�����&3,�GL�

VFLSOLQD�XQ�WHPD�ULOHYDQWH�SHU�LO
PRQGR�GHO�YHQWXUH�FDSLWDO���/D
WXWHOD�ULYROWD�DOOH�XQLYHUVLWj�H
DJOL�HQWL�SXEEOLFL�GL�ULFHUFD�H�JOL
,UFFV�FRQVHQWH�GL�VIUXWWDUH�DO�PH�
JOLR�L�WLWROL�EUHYHWWXDOL�GL�FXL�JOL
VWHVVL�SRVVRQR�GLYHQWDUH�WLWROD�
UL�DE�RULJLQH��GHWHUPLQDQGR�OR
VYLOXSSR�GL�XQ�VDQR�H�GLQDPLFR
HFRVLVWHPD�GHOO
LQQRYD]LRQH�H
XQD�SL��ILWWD�FROODERUD]LRQH�WUD
LO�PRQGR�GHOOD�ULFHUFD�H�TXHOOR
GHOO
LQGXVWUL���GLFH�/XFLD�0DJ�
JL��SDUWQHU�GL����/DZ�)LUP�
�4XHVWL�VRJJHWWL�SRWUDQQR��DG
HVHPSLR��UHSHULUH�ILQDQ]LDPHQ�
WL��LQVWDXUDUH�SDUWQHUVKLS�H�UHD�
OL]]DUH�QXRYL�SURJHWWL�JUD]LH�DO�
OD�WLWRODULWj�GL�TXHJOL�DVVHW�HVFOX�
VLYL�GD�VIUXWWDUH��FRQFHGHUOL�LQ�OL�
FHQ]D��R�DOLHQDUOL�D�VRJJHWWL�LQWH�
UHVVDWL�DOOR�VYLOXSSR�GHJOL�VWHV�
VL��/D�ULIRUPD�QRUPDWLYD�SRUWD�
SHUDOWUR��D�XQ�DOOLQHDPHQWR�GHO
TXDGUR�JLXULGLFR�LWDOLDQR�D�TXHO�

FRQ�O
LQFOXVLRQH�DQFKH�L�ODYRUDWR�
UL�D�WHPSR�GHWHUPLQDWR��ROWUH�QD�
WXUDOPHQWH�DOO
LQWURGX]LRQH�GL
QXRYL�RQHUL�LQ�FDSR�DJOL�LQYHQWR�
UL�H�DOOD�VWUXWWXUD�SHU�OD�FRPXQL�
FD]LRQH�HG�LO�GHSRVLWR�GHO�EUHYHW�
WR��VWDELOHQGR�GHOOH�VDQ]LRQL�LQ
FDVR�GL�LQRWWHPSHUDQ]D��,Q�VR�
VWDQ]D��O
LQYHQWRUH�GHYH�FRPXQL�
FDUH�O
RJJHWWR�GHOO
LQYHQ]LRQH�DO�
OD�VWUXWWXUD�GL�DSSDUWHQHQ]D�
SHQD�O
LPSRVVLELOLWj�GL�GHSRVLWD�
UH�D�SURSULR�QRPH�OD�GRPDQGD
GL�EUHYHWWR�LQ�FDVR�GL�LQDGHPSL�
PHQWR��DUW������F�����F�S�L���/
DS�
SURYD]LRQH�GHO�GLVHJQR�GL�OHJJH
GL�PRGLILFD�GHO�F�S�L��FRVWLWXLVFH
XQ�LPSRUWDQWH�WUDJXDUGR��QRQ
VROR�LQ�XQ
RWWLFD�GL�DUPRQL]]D�
]LRQH�FRQ�OD�GLVFLSOLQD�XQLRQDOH�
PD�DQFKH�SRLFKp�UDIIRU]D�O
LP�
SRUWDQ]D�GHOOH�SULYDWLYH�H�YDOR�
UL]]D�OH�LQYHQ]LRQL��FRQWULEXHQ�
GR�LQ�FKLDYH�SL��GHPRFUDWLFD��DG
DJHYRODUH�O
DFFHVVR�DO�VLVWHPD
GHOOD�SURSULHWj�LQGXVWULDOH��
/D�ULIRUPD�GHOO
DUW�����&3,�GL�

VFLSOLQD�XQ�WHPD�ULOHYDQWH�SHU�LO
PRQGR�GHO�YHQWXUH�FDSLWDO���/D
WXWHOD�ULYROWD�DOOH�XQLYHUVLWj�H
DJOL�HQWL�SXEEOLFL�GL�ULFHUFD�H�JOL
,UFFV�FRQVHQWH�GL�VIUXWWDUH�DO�PH�
JOLR�L�WLWROL�EUHYHWWXDOL�GL�FXL�JOL
VWHVVL�SRVVRQR�GLYHQWDUH�WLWROD�
UL�DE�RULJLQH��GHWHUPLQDQGR�OR
VYLOXSSR�GL�XQ�VDQR�H�GLQDPLFR
HFRVLVWHPD�GHOO
LQQRYD]LRQH�H
XQD�SL��ILWWD�FROODERUD]LRQH�WUD
LO�PRQGR�GHOOD�ULFHUFD�H�TXHOOR
GHOO
LQGXVWUL���GLFH�/XFLD�0DJ�
JL��SDUWQHU�GL����/DZ�)LUP�
�4XHVWL�VRJJHWWL�SRWUDQQR��DG
HVHPSLR��UHSHULUH�ILQDQ]LDPHQ�
WL��LQVWDXUDUH�SDUWQHUVKLS�H�UHD�
OL]]DUH�QXRYL�SURJHWWL�JUD]LH�DO�
OD�WLWRODULWj�GL�TXHJOL�DVVHW�HVFOX�
VLYL�GD�VIUXWWDUH��FRQFHGHUOL�LQ�OL�
FHQ]D��R�DOLHQDUOL�D�VRJJHWWL�LQWH�
UHVVDWL�DOOR�VYLOXSSR�GHJOL�VWHV�
VL��/D�ULIRUPD�QRUPDWLYD�SRUWD�
SHUDOWUR��D�XQ�DOOLQHDPHQWR�GHO
TXDGUR�JLXULGLFR�LWDOLDQR�D�TXHO�

OR�GHJOL�DOWUL�3DHVL�HXURSHL��'
DO�
WUD�SDUWH��SHUz��VDUj�IRQGDPHQ�
WDOH�FKH�LO�OHJLVODWRUH�QHOO
DPEL�
WR�GHOOD�UHGD]LRQH�GHOOH�/LQHH
JXLGD�PLQLVWHULDOL�IRUQLVFD�DGH�
JXDWH�LQGLFD]LRQL�SHU�GLVFLSOLQD�
UH�LO�IDWWRUH�GL�SUHPLDOLWj�GHJOL
LQYHQWRUL��FRVu�GD�LQFHQWLYDUH�LO
ORUR�FRQWULEXWR�SURIHVVLRQDOH�HG
HYLWDUH�OD�ORUR�SUHIHUHQ]D�YHUVR
PHUFDWL�HVWHUL��,QIDWWL��VH�LO�QXR�
YR�DUW�����&3,�LQWURGXFH�XQ�TXD�
GUR�SL��FRHUHQWH�FRQ�TXHOOR
GHOO
8H�LQ�IDYRUH�GHJOL�HQWL�GL�UL�
FHUFD��G
DOWUD�SDUWH�JOL�VFLHQ]LD�
WL�H�L�ULFHUFDWRUL�LWDOLDQL�QRQ�JR�
GRQR�DIIDWWR�GHL�ULFRQRVFLPHQWL
H�GHOOH�SUHPLDOLWj�DVVLFXUDWH�D
PROWL�FROOHJKL�FKH�ODYRUDQR�IXR�
UL�GDOO
,WDOLD��,�UHFHQWL�GDWL�GHO
5HVHDUFK�DQG�2FFDVLRQDO�3DSHU
6HULHV�GHO�&HQWHU�IRU�6WXGLHV�LQ
+LJKHU�(GXFDWLRQ�GHOOD�8QLYHU�
VLW\�RI�&DOLIRUQLD�±�%HUNHOH\�
FKH�KD�SRVWR�D�FRQIURQWR�O
DWWUDW�
WLYLWj�GHL�VLVWHPL�XQLYHUVLWDUL
HXURSHL��ULYHODQR�LQIDWWL�XQ�JDS
PROWR�ULOHYDQWH�WUD�L�ULFHUFDWRUL
LWDOLDQL�H�TXHOOL�IUDQFHVL��WHGH�
VFKL�H�LQJOHVL��UHODWLYDPHQWH�D
UHPXQHUD]LRQL�PHGLH�SHU�SRVL�
]LRQL�VLPLOL��VWUXWWXUD�GHOOH�UH�
PXQHUD]LRQL��YHORFLWj�GHL�SHU�
FRUVL�GL�FDUULHUD�H�TXDOLWj�GHO�OD�
YRUR�SHUFHSLWD��6H�L�PLJOLRUD�
PHQWL�H�L�SURJUHVVL�FRQWHQXWL
QHOOD�ULIRUPD�DO�&3,�UDSSUHVHQ�
WDQR�TXLQGL�XQ�LQFHQWLYR�SHU�YD�
ORUL]]DUH�LO�VHWWRUH�GHOOD�3URSULH�
Wj�,QGXVWULDOH�LQ�,WDOLD�H�XQD
SL��VWUHWWD�FRUUHOD]LRQH�WUD�UL�
FHUFD�VFLHQWLILFD�H�VYLOXSSR�HFR�
QRPLFR��VDUj�HVVHQ]LDOH�JDUDQWL�
UH�±�LQ�IDVH�GL�DSSOLFD]LRQH�±
XQ
DGHJXDWD�WXWHOD�D�WXWWL�L�VRJ�
JHWWL�FRLQYROWL��D�SDUWLUH�GDJOL
VFLHQ]LDWL�H�GDL�ULFHUFDWRUL�SHU
IDUH�LQ�PRGR�FKH�TXHVWL�XOWLPL
VLDQR�LQFHQWLYDWL�D�ODYRUDUH�LQ
,WDOLD��
3HU�1LFFROz�)HUUHWWL��VRFLR

IRQGDWRUH�GL�1XQ]LDQWH�0D�
JURQH��OD�QXRYD�IRUPXOD]LRQH
GHOO
DUWLFROR����GHO�&RGLFH�GL�3UR�
SULHWj�LQGXVWULDOH�SUHYHGH�FKH�
TXDQGR�XQ
LQYHQ]LRQH�LQGX�
VWULDOH�q�IDWWD�QHOO
HVHFX]LRQH�R
QHOO
DGHPSLPHQWR�GL�XQ�FRQWUDW�
WR�R�GL�XQ�UDSSRUWR�GL�ODYRUR�FRQ
XQ
XQLYHUVLWj��DQFKH�D�WHPSR
GHWHUPLQDWR��L�GLULWWL�QDVFHQWL
GDOO
LQYHQ]LRQH�VSHWWDQR�DOOD
VWUXWWXUD�GL�DSSDUWHQHQ]D
GHOO
LQYHQWRUH��4XHVW
XOWLPR
PDQWLHQH�LO�GLULWWR�PRUDOH�DG�HV�
VHUH�ULFRQRVFLXWR�DXWRUH��,O�YHF�
FKLR�WHVWR�DWWULEXLYD�L�GLULWWL�GL
EUHYHWWR�SURSULR�DO�ULFHUFDWRUH�
&RVWXL��SHUz��GLIILFLOPHQWH�VL�q
GLPRVWUDWR�LQWHUHVVDWR�DOOR
VIUXWWDPHQWR�GHOO
LQYHQ]LRQH��H
FRPXQTXH�L�QRWHYROL�FRVWL�H�FRP�
SOHVVLWj�GHOOD�SURFHGXUD�GL�ULOD�
VFLR�H�GL�PDQWHQLPHQWR�LQ�YLWD
GHOOD�SULYDWLYD�KDQQR�VHPSUH
VFRUDJJLDWR�JOL�LQYHQWRUL�GDO�WX�
WHODUH�L�SURSUL�WURYDWL��,O�OHJLVOD�
WRUH�KD��TXLQGL��YROXWR�ULPHGLD�
UH�D�TXHVWD�VLWXD]LRQH��GL�IDWWR
GLVLQFHQWLYDQWH��/D�QXRYD�GLVFL�
SOLQD�VL�GLVWLQJXH�GD�TXHOOD�DS�
SOLFDELOH�DJOL�DOWUL�ODYRUDWRUL�VX�
ERUGLQDWL��GD�XQ�ODWR��QRQ�q�SUH�
YLVWR�SHU�L�ULFHUFDWRUL�FKH�O
DWWLYL�
Wj�LQYHQWLYD�VLD�LQGLYLGXDWD�FR�
PH�RJJHWWR�GHO�FRQWUDWWR�R�GHO
UDSSRUWR�H�FKH�D�WDOH�VFRSR�VLD
VSHFLILFDPHQWH�UHWULEXLWD�
GDOO
DOWUR��JOL�HQWL�GL�DSSDUWHQHQ�
]D�GRYUDQQR�SUHYHGHUH�GHOOH
SUHPLDOLWj�SHU�JOL�LQYHQWRUL��FKH
WXWWDYLD�OD�OHJJH�QRQ�LQGLFD�FR�
PH�TXDQWLILFDUH��,QILQH��q�SUHYL�
VWR�XQ�PHFFDQLVPR�SHU�FRQVHQWL�
UH�DO�ULFHUFDWRUH�GL�EUHYHWWDUH�GL�
UHWWDPHQWH�O
LQYHQ]LRQH��

'DWD� ���������� 3DJ�� �����
6L]H� �����FP� $9(� ¼���������
7LUDWXUD� �����
'LIIXVLRQH� �����
/HWWRUL� ������
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*LRYDQQL�*XJOLHOPHWWL ,ODULD�)UDVFDUROR 0LFKHOH�)UDQ]RVL

0DVVLPLOLDQR�3DWULQL )UDQFHVFD�/D�5RFFD�6HQD 1LFFROz�)HUUHWWL

JURQH��OD�QXRYD�IRUPXOD]LRQH
GHOO
DUWLFROR����GHO�&RGLFH�GL�3UR�
SULHWj�LQGXVWULDOH�SUHYHGH�FKH�
TXDQGR�XQ
LQYHQ]LRQH�LQGX�
VWULDOH�q�IDWWD�QHOO
HVHFX]LRQH�R
QHOO
DGHPSLPHQWR�GL�XQ�FRQWUDW�
WR�R�GL�XQ�UDSSRUWR�GL�ODYRUR�FRQ
XQ
XQLYHUVLWj��DQFKH�D�WHPSR
GHWHUPLQDWR��L�GLULWWL�QDVFHQWL
GDOO
LQYHQ]LRQH�VSHWWDQR�DOOD
VWUXWWXUD�GL�DSSDUWHQHQ]D
GHOO
LQYHQWRUH��4XHVW
XOWLPR
PDQWLHQH�LO�GLULWWR�PRUDOH�DG�HV�
VHUH�ULFRQRVFLXWR�DXWRUH��,O�YHF�
FKLR�WHVWR�DWWULEXLYD�L�GLULWWL�GL
EUHYHWWR�SURSULR�DO�ULFHUFDWRUH�
&RVWXL��SHUz��GLIILFLOPHQWH�VL�q
GLPRVWUDWR�LQWHUHVVDWR�DOOR
VIUXWWDPHQWR�GHOO
LQYHQ]LRQH��H
FRPXQTXH�L�QRWHYROL�FRVWL�H�FRP�
SOHVVLWj�GHOOD�SURFHGXUD�GL�ULOD�
VFLR�H�GL�PDQWHQLPHQWR�LQ�YLWD
GHOOD�SULYDWLYD�KDQQR�VHPSUH
VFRUDJJLDWR�JOL�LQYHQWRUL�GDO�WX�
WHODUH�L�SURSUL�WURYDWL��,O�OHJLVOD�
WRUH�KD��TXLQGL��YROXWR�ULPHGLD�
UH�D�TXHVWD�VLWXD]LRQH��GL�IDWWR
GLVLQFHQWLYDQWH��/D�QXRYD�GLVFL�
SOLQD�VL�GLVWLQJXH�GD�TXHOOD�DS�
SOLFDELOH�DJOL�DOWUL�ODYRUDWRUL�VX�
ERUGLQDWL��GD�XQ�ODWR��QRQ�q�SUH�
YLVWR�SHU�L�ULFHUFDWRUL�FKH�O
DWWLYL�
Wj�LQYHQWLYD�VLD�LQGLYLGXDWD�FR�
PH�RJJHWWR�GHO�FRQWUDWWR�R�GHO
UDSSRUWR�H�FKH�D�WDOH�VFRSR�VLD
VSHFLILFDPHQWH�UHWULEXLWD�
GDOO
DOWUR��JOL�HQWL�GL�DSSDUWHQHQ�
]D�GRYUDQQR�SUHYHGHUH�GHOOH
SUHPLDOLWj�SHU�JOL�LQYHQWRUL��FKH
WXWWDYLD�OD�OHJJH�QRQ�LQGLFD�FR�
PH�TXDQWLILFDUH��,QILQH��q�SUHYL�
VWR�XQ�PHFFDQLVPR�SHU�FRQVHQWL�
UH�DO�ULFHUFDWRUH�GL�EUHYHWWDUH�GL�
UHWWDPHQWH�O
LQYHQ]LRQH��

JURQH��OD�QXRYD�IRUPXOD]LRQH
GHOO
DUWLFROR����GHO�&RGLFH�GL�3UR�
SULHWj�LQGXVWULDOH�SUHYHGH�FKH�
TXDQGR�XQ
LQYHQ]LRQH�LQGX�
VWULDOH�q�IDWWD�QHOO
HVHFX]LRQH�R
QHOO
DGHPSLPHQWR�GL�XQ�FRQWUDW�
WR�R�GL�XQ�UDSSRUWR�GL�ODYRUR�FRQ
XQ
XQLYHUVLWj��DQFKH�D�WHPSR
GHWHUPLQDWR��L�GLULWWL�QDVFHQWL
GDOO
LQYHQ]LRQH�VSHWWDQR�DOOD
VWUXWWXUD�GL�DSSDUWHQHQ]D
GHOO
LQYHQWRUH��4XHVW
XOWLPR
PDQWLHQH�LO�GLULWWR�PRUDOH�DG�HV�
VHUH�ULFRQRVFLXWR�DXWRUH��,O�YHF�
FKLR�WHVWR�DWWULEXLYD�L�GLULWWL�GL
EUHYHWWR�SURSULR�DO�ULFHUFDWRUH�
&RVWXL��SHUz��GLIILFLOPHQWH�VL�q
GLPRVWUDWR�LQWHUHVVDWR�DOOR
VIUXWWDPHQWR�GHOO
LQYHQ]LRQH��H
FRPXQTXH�L�QRWHYROL�FRVWL�H�FRP�
SOHVVLWj�GHOOD�SURFHGXUD�GL�ULOD�
VFLR�H�GL�PDQWHQLPHQWR�LQ�YLWD
GHOOD�SULYDWLYD�KDQQR�VHPSUH
VFRUDJJLDWR�JOL�LQYHQWRUL�GDO�WX�
WHODUH�L�SURSUL�WURYDWL��,O�OHJLVOD�
WRUH�KD��TXLQGL��YROXWR�ULPHGLD�
UH�D�TXHVWD�VLWXD]LRQH��GL�IDWWR
GLVLQFHQWLYDQWH��/D�QXRYD�GLVFL�
SOLQD�VL�GLVWLQJXH�GD�TXHOOD�DS�
SOLFDELOH�DJOL�DOWUL�ODYRUDWRUL�VX�
ERUGLQDWL��GD�XQ�ODWR��QRQ�q�SUH�
YLVWR�SHU�L�ULFHUFDWRUL�FKH�O
DWWLYL�
Wj�LQYHQWLYD�VLD�LQGLYLGXDWD�FR�
PH�RJJHWWR�GHO�FRQWUDWWR�R�GHO
UDSSRUWR�H�FKH�D�WDOH�VFRSR�VLD
VSHFLILFDPHQWH�UHWULEXLWD�
GDOO
DOWUR��JOL�HQWL�GL�DSSDUWHQHQ�
]D�GRYUDQQR�SUHYHGHUH�GHOOH
SUHPLDOLWj�SHU�JOL�LQYHQWRUL��FKH
WXWWDYLD�OD�OHJJH�QRQ�LQGLFD�FR�
PH�TXDQWLILFDUH��,QILQH��q�SUHYL�
VWR�XQ�PHFFDQLVPR�SHU�FRQVHQWL�
UH�DO�ULFHUFDWRUH�GL�EUHYHWWDUH�GL�
UHWWDPHQWH�O
LQYHQ]LRQH��

JURQH��OD�QXRYD�IRUPXOD]LRQH
GHOO
DUWLFROR����GHO�&RGLFH�GL�3UR�
SULHWj�LQGXVWULDOH�SUHYHGH�FKH�
TXDQGR�XQ
LQYHQ]LRQH�LQGX�
VWULDOH�q�IDWWD�QHOO
HVHFX]LRQH�R
QHOO
DGHPSLPHQWR�GL�XQ�FRQWUDW�
WR�R�GL�XQ�UDSSRUWR�GL�ODYRUR�FRQ
XQ
XQLYHUVLWj��DQFKH�D�WHPSR
GHWHUPLQDWR��L�GLULWWL�QDVFHQWL
GDOO
LQYHQ]LRQH�VSHWWDQR�DOOD
VWUXWWXUD�GL�DSSDUWHQHQ]D
GHOO
LQYHQWRUH��4XHVW
XOWLPR
PDQWLHQH�LO�GLULWWR�PRUDOH�DG�HV�
VHUH�ULFRQRVFLXWR�DXWRUH��,O�YHF�
FKLR�WHVWR�DWWULEXLYD�L�GLULWWL�GL
EUHYHWWR�SURSULR�DO�ULFHUFDWRUH�
&RVWXL��SHUz��GLIILFLOPHQWH�VL�q
GLPRVWUDWR�LQWHUHVVDWR�DOOR
VIUXWWDPHQWR�GHOO
LQYHQ]LRQH��H
FRPXQTXH�L�QRWHYROL�FRVWL�H�FRP�
SOHVVLWj�GHOOD�SURFHGXUD�GL�ULOD�
VFLR�H�GL�PDQWHQLPHQWR�LQ�YLWD
GHOOD�SULYDWLYD�KDQQR�VHPSUH
VFRUDJJLDWR�JOL�LQYHQWRUL�GDO�WX�
WHODUH�L�SURSUL�WURYDWL��,O�OHJLVOD�
WRUH�KD��TXLQGL��YROXWR�ULPHGLD�
UH�D�TXHVWD�VLWXD]LRQH��GL�IDWWR
GLVLQFHQWLYDQWH��/D�QXRYD�GLVFL�
SOLQD�VL�GLVWLQJXH�GD�TXHOOD�DS�
SOLFDELOH�DJOL�DOWUL�ODYRUDWRUL�VX�
ERUGLQDWL��GD�XQ�ODWR��QRQ�q�SUH�
YLVWR�SHU�L�ULFHUFDWRUL�FKH�O
DWWLYL�
Wj�LQYHQWLYD�VLD�LQGLYLGXDWD�FR�
PH�RJJHWWR�GHO�FRQWUDWWR�R�GHO
UDSSRUWR�H�FKH�D�WDOH�VFRSR�VLD
VSHFLILFDPHQWH�UHWULEXLWD�
GDOO
DOWUR��JOL�HQWL�GL�DSSDUWHQHQ�
]D�GRYUDQQR�SUHYHGHUH�GHOOH
SUHPLDOLWj�SHU�JOL�LQYHQWRUL��FKH
WXWWDYLD�OD�OHJJH�QRQ�LQGLFD�FR�
PH�TXDQWLILFDUH��,QILQH��q�SUHYL�
VWR�XQ�PHFFDQLVPR�SHU�FRQVHQWL�
UH�DO�ULFHUFDWRUH�GL�EUHYHWWDUH�GL�
UHWWDPHQWH�O
LQYHQ]LRQH��

2ELHWWLYR��UDIIRU]DUH�OD�FRPSHWLWLYLWj�GHO�VLVWHPD�3DHVH

'DWD� ���������� 3DJ�� �����
6L]H� �����FP� $9(� ¼���������
7LUDWXUD� �����
'LIIXVLRQH� �����
/HWWRUL� ������
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