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,O�WHUUHPRWR�GHL�SULPL�DQQL�QRYDQWD�

,�SULPL�DQQL�QRYDQWD�KDQQR�PHVVR�LQ�VFHQD�XQ�WHUUHPRWR�GL�SULPD�JUDQ�
GH]]D�QHOOD�YLWD�SROLWLFD�LWDOLDQD��1XOOD�GL�SDUDJRQDELOH�VL�HUD�YHULILFDWR�QHL
SUHFHGHQWL�TXDUDQWDQQL�GL�YLWD�GHPRFUDWLFD��0D�OD�SRUWDWD�GL�TXHVWR�VFRQ�
TXDVVR�OD�VL�KD�DSSLHQR�VROR�VH�VL�DOODUJD�OR�VJXDUGR�DG�XQ�DUFR�WHPSRUDOH
SL��YDVWR��TXHVWR�VHFROR��H�DG�XQ�DPELWR�WHUULWRULDOH�SL��HVWHVR��O·(XURSD��
(EEHQH��VH�FRQVLGHULDPR�FHUWL�DVSHWWL�H�FHUWL�LQGLFDWRUL�GHO�WHUUHPRWR���SHU
HVHPSLR�LO�FDPELDPHQWR�QHOOD�FODVVH�SDUODPHQWDUH��H�OH�WUDVIRUPD]LRQL�GHO
VLVWHPD�GHL� SDUWLWL� �� q� IDFLOH� FRQVWDWDUH� FKH�PXWDPHQWL� GL� VLPLOH� SRUWDWD
VRQR�UDULVVLPL�LQ�VLVWHPL�GHPRFUDWLFL�FRQVROLGDWL�H�WHQGRQR�SLXWWRVWR�D�FRU�
ULVSRQGHUH�D�IDVL�GL�FROODVVR�GL�UHJLPL�GHPRFUDWLFL�LQVWDELOL�R�D�IDVL�GL�DYYLR
GL�QXRYL�UHJLPL�GHPRFUDWLFL�
'L�TXHVWR�WHUUHPRWR�OH�HOH]LRQL�SROLWLFKH�GHO�PDU]R������KDQQR�FHUWD�

PHQWH�UDSSUHVHQWDWR�OD�VFRVVD�VLQRUD�SL��IRUWH��(�WXWWDYLD�XQ�DVVHVWDPHQWR
GXUHYROH�GHO�VLVWHPD�SROLWLFR�DSSDUH�DQFRUD�GL�Oj�GD�YHQLUH��WDQWR�q�YHUR�FKH
D�SRFKL�PHVL�GDOOD�FRQVXOWD]LRQH�HOHWWRUDOH�DOWUH�VFRVVH�GL�ULOLHYR�VL�VRQR
VXVVHJXLWH� LQYHVWHQGR� DOOHDQ]H� LQWHUSDUWLWLFKH�� DVVHWWL� LQWHUQL� GHL� SDUWLWL�
UDSSRUWL�WUD�LVWLWX]LRQL��'·DOWUD�SDUWH�OH�HOH]LRQL�WHUUHPRWR�GHO������DYHYD�
QR�DYXWR�SURGURPL�PROWR�VLJQLILFDWLYL�QHJOL�DYYHQLPHQWL�GHL�GXH�DQQL�SUH�
FHGHQWL��4XDQGR�VL�YRUUj�VSLHJDUH�O·HYROYHUVL�GHJOL�HYHQWL�LQ�TXHVWR�SHULRGR
OH�FRQFDWHQD]LRQL�WUD�VFRVVH�PDJJLRUL�H�PLQRUL�GL�TXHVWR�SHULRGR�GRYUDQQR
ULFHYHUH�XQ·DWWHQ]LRQH�SDUWLFRODUH�
4XHOOR�FKH�q�DEEDVWDQ]D�FKLDUR�q�FKH�LO�WHUUHPRWR�SROLWLFR�KD�DYXWR�LO�VXR

HSLFHQWUR�QHO�VLVWHPD�GHL�SDUWLWL��$QFKH�VH�DOWUL�VHWWRUL�GHO�VLVWHPD�SROLWLFR
VRQR�VWDWL�LQWHUHVVDWL�GDOOD�FULVL�FRPH�VRJJHWWL�DWWLYL�R�SDVVLYL��q�VXO�VLVWHPD
WUDGL]LRQDOH�GHL�SDUWLWL�FKH�VL�q�DEEDWWXWD�OD�VXD�IRU]D�GLVJUHJDWLYD��PD�q�DQ�
FKH�Ou�FKH�VL�VRQR�PDQLIHVWDWL�JOL�HIIHWWL�GL�LQQRYD]LRQH�SL��ULOHYDQWL���

�� 8QD�SULPD�YHUVLRQH��SL��EUHYH��GL�TXHVWR�WHVWR�q�DSSDUVD�LQ�0��&DFLDJOL��)��&D]]ROD��/��0RU�
OLQR�H�6��3DVVLJOL��D�FXUD�GL���/·,WDOLD�WUD�FULVL�H�WUDQVL]LRQH��%DUL��/DWHU]D�
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5LFDSLWROLDPR�LQ�EUHYH�L�PXWDPHQWL�DYYHQXWL�QHO�VLVWHPD�GHL�SDUWLWL�FR�
PLQFLDQGR�GDJOL�HIIHWWL�GHOOH�HOH]LRQL�GHO�������,O�SULPR�SXQWR�GD�VRWWROLQH�
DUH�q�FKH�OD�FULVL�KD�FROSLWR�SL��GXUDPHQWH�SURSULR�L�´SDUWLWL�GL�JRYHUQRµ�
FLRq�TXHOOL�FKH�� LQ�XQ�VLVWHPD�VHQ]D�DOWHUQDQ]D�FRPH�TXHOOR� LWDOLDQR��SHU
TXDUDQWD�DQQL�HUDQR�VWDWL�LO�FXRUH�GHO�VLVWHPD�SDUWLWLFR��H�GL�ULIOHVVR�GHO�VL�
VWHPD�SROLWLFR�QHO�VXR�FRPSOHVVR���$OO·LQWHUQR�GL�TXHVWD�DUHD�OD�'HPRFUD�
]LD�&ULVWLDQD��FLRq�LO�SDUWLWR�FKH�GDO������HUD�VWDWR�LQLQWHUURWWDPHQWH�LO�SL�
IRUWH�SDUWLWR�H�OD�FRORQQD�SRUWDQWH�GL�WXWWR�LO�VLVWHPD�GL�JRYHUQR��GRSR�XQD
SULPD�VHULH�GL�VFLVVLRQL�VL�q�ULGRWWD��FRQ�LO�VXR�QXRYR�QRPH�GL�3DUWLWR�3R�
SRODUH�DO�UDQJR�GL�XQ�SDUWLWR�PHGLR�D�OLYHOOR�HOHWWRUDOH������GHL�YRWL���H�D
TXHOOD�GL�XQ�SLFFROR�SDUWLWR�D�OLYHOOR�SDUODPHQWDUH�����GHL�VHJJL���,O�3DUWLWR
6RFLDOLVWD��FKH�QHJOL�DQQL����HUD�VWDWD�OD�VWHOOD�HPHUJHQWH�GHOOD�VFHQD�SROLWLFD
FRQTXLVWDQGRYL�XQ�SRWHUH�GHFLVLYR�GL�FRQGL]LRQDPHQWR�H�FKH�QHOOH�HOH]LRQL
GHO������DYHYD�YLVWR�TXDVL�D�SRUWDWD�GL�PDQR�LO�WUDJXDUGR�GL�WXWWR�LO�TXDUDQ�
WHQQLR�GL�́ UDJJLXQJHUHµ�LO�3DUWLWR�&RPXQLVWD��R�LO�VXR�VXFFHVVRUH����VSDULVFH
LQ�SUDWLFD�GDO�JLRFR�����GHO�YRWR����(�L�WUH�SDUWLWL�ODLFL�PLQRUL�5HSXEEOLFDQL�
/LEHUDOL��6RFLDOGHPRFUDWLFL��FKH�QRQRVWDQWH�OH�ORUR�ULGRWWH�GLPHQVLRQL�DYH�
YDQR�VHPSUH�HVHUFLWDWR�XQD�LQIOXHQ]D�ULOHYDQWH�VXL�JRYHUQL��VL�YRODWLOL]]DQR�
,O�VHFRQGR�DVSHWWR�LPSRUWDQWH�q�FKH�LO�SDUWLWR�SULQFLSDOH�GHOOD�RSSRVL]LR�

QH�WUDGL]LRQDOH�LO�3'6��FLRq�LO�3DUWLWR�&RPXQLVWD�QHOOD�VXD�UHLQFHUQD]LRQH
SRVW�������SXU�LQWHUURPSHQGR�LO�VXR�OXQJR�WUHQG�QHJDWLYR�FKH�GXUDYD�LQLQ�
WHUURWWDPHQWH�GDO������H�PHWWHQGR�D�VHJQR�XQD�ULSUHVD�TXDQWLWDWLYD�QRQ
WUDVFXUDELOH��QRQ�ULHVFH�DG�DFFUHGLWDUVL�FRPH�DOWHUQDWLYD�GL�JRYHUQR�DL�YHF�
FKL�SDUWLWL�JRYHUQDWLYL�RUD�LQ�FULVL�
,O� WHU]R�HOHPHQWR�GHO�TXDGUR�q� OD�VWUDRUGLQDULD�DIIHUPD]LRQH�GL�SDUWLWL

QXRYL�R�GL�SDUWLWL�SULPD�PLQRUL�H�PDUJLQDOL�GL�FHQWUR�GHVWUD��/D�SL��FODPR�
URVD�q�FHUWR�O·DIIHUPD]LRQH�´GD�]HURµ�GL�)RU]D�,WDOLD��,Q�TXDWWUR�PHVL�XQ
SDUWLWR�LQHVLVWHQWH�GLYHQWD�QRQ�VROR�LO�SULPR�SDUWLWR�G·,WDOLD������GHL�YRWL
H�����GHL�VHJJL���PD�VL�ULYHOD�DGGLULWWXUD�FDSDFH�GL�SRUVL�FRPH�SHUQR�GL�XQD
�FRPSOHVVD��FRDOL]LRQH�GL�PDJJLRUDQ]D��0D�QRWHYROH�q�SXUH�O·DIIHUPD]LRQH
GL�$OOHDQ]D�1D]LRQDOH������GHL�YRWL������GHL�VHJJL���OD�QXRYD�HWLFKHWWD�FRQ
OD�TXDOH�LO�YHFFKLR�SDUWLWR�QHRIDVFLVWD�06,�KD�ULWHQWDWR��TXHVWD�YROWD�FRQ
VXFFHVVR��O·RSHUD]LRQH�LQ�SDVVDWR�SL��YROWH�IDOOLWD�GL�XVFLUH�GDO�JKHWWR�GHOOD
GHVWUD�HVFOXVD��,QILQH�OD�/HJD�1RUG��DQFKH�VH�OD�VXD�FUHVFLWD�VL�q�DUUHVWDWD��VL
FRQIHUPD�XQR�GHL�SDUWLWL�SL��IRUWL�LQ�WXWWD�O·,WDOLD�VHWWHQWULRQDOH��JLXQJHQGR
VHFRQGD�LQ�TXHVW·DUHD�GRSR�)RU]D�,WDOLD��PD�VL�ULYHOD�DQFKH�GHILQLWLYDPHQWH
SDUWLWR�LQFDSDFH�GL�HVWHQGHUH�LO�VXR�VHJXLWR�HOHWWRUDOH�IXRUL�GL�XQ·DUHD�WHUUL�
WRULDOH�GHOLPLWDWD�
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'DL�ULVXOWDWL�HOHWWRUDOL�HPHUJH�SHUz�DQFKH�XQ�XOWHULRUH�HOHPHQWR��OD�IUDJL�
OLWj�GHO�QXRYR��1HOO·HIIHUYHVFHQ]D�GL�QXRYH�IRUPD]LRQL�SROLWLFKH�FKH�VL�q
PDQLIHVWDWD�LQ�FRLQFLGHQ]D�FRQ�OD�FULVL�GHO�YHFFKLR�VLVWHPD�SDUWLWLFR�DOFXQH
UHDOWj�LQL]LDOPHQWH�DFFUHGLWDWH�GL�XQ�´JUDQGH�IXWXURµ�VL�ULYHODQR�LQYHFH�GH�
VWLQDWH�D�VJRQILDUVL�UDSLGDPHQWH��Ë�TXDQWR�VL�YHULILFD�SHU�OH�GXH�IRUPD]LRQL
GL�FHQWUR�H�FHQWUR�VLQLVWUD���LO�3DWWR�GL�6HJQL�H�$OOHDQ]D�'HPRFUDWLFD���FKH
GRSR�XQD�YLYDFH�DSSDUL]LRQH�VXOOD�VFHQD�SROLWLFD�UHVWDQR�DO�SDOR�GHO�FRQ�
VHQVR�HOHWWRUDOH�
3HU�HIIHWWR�GL�TXHVWH�QRYLWj�WXWWD�OD�VWUXWWXUD�GHO�VLVWHPD�SDUWLWLFR�ULVXOWD

SURIRQGDPHQWH�PRGLILFDWD�� ,QYHFH�GL�XQ�JUDQGH�VFKLHUDPHQWR�GL�FHQWUR
FRQWUDSSRVWR�D�SDUWLWL�GL�VLQLVWUD�H�GL�GHVWUD�HVFOXVL�GDO�JLRFR�SROLWLFR�GL�JR�
YHUQR�LQ�UDJLRQH�GL�XQ�GHILFLW�GL�OHJLWWLPLWj�RULJLQDULR��SHU�TXDQWR�SURJUDV�
VLYDPHQWH� DWWHQXDWRVL��� VL� FRQWUDSSRQJRQR� DOOH� HOH]LRQL� H� GRSR� GXH
VFKLHUDPHQWL��8QR�GL�GHVWUD��YLQFHQWH�DOOH�HOH]LRQL��FKH�DOOD�VXD�GHVWUD�QRQ
ODVFLD�DOFXQR�VSD]LR�VLJQLILFDWLYR�H�XQR�GL�VLQLVWUD�FKH�DQFK·HVVR�RFFXSD
WXWWR�OR�VSD]LR�SROLWLFR�VXO�VXR�ODWR��,�SDUWLWL�GL�FHQWUR��LQGHEROLWL�GD�VFLVVLR�
QL�YHUVR�GHVWUD�H�YHUVR�VLQLVWUD��DEEDQGRQDWL�GDJOL�HOHWWRUL�H�SHQDOL]]DWL�GDO
VLVWHPD�HOHWWRUDOH�PDJJLRULWDULR�HVFRQR�GDOOH�HOH]LRQL�ULGRWWL�DG�XQ�SROR�GH�
EROLVVLPR�H�GLYLVR�DO�VXR�LQWHUQR�VXOOD�VFHOWD�VH�DOOHDUVL�FRQ�OD�VLQLVWUD�R�FRQ
OD�GHVWUD�
6H�L�FDPELDPHQWL�QHOOH�FRPSRQHQWL�H�QHOO·DVVHWWR�G·LQVLHPH�GHO�VLVWHPD

GHL�SDUWLWL�VRQR�EHQ�YLVLELOL�DOWUHWWDQWR�FKLDUL�VRQR�VWDWL�TXHOOL�LQWHUYHQXWL�VXO
SLDQR�GHO�SHUVRQDOH�SROLWLFR��%DVWL�SHQVDUH�FKH�EHQ�LO�����GL�SDUODPHQWDUL
ULVXOWDQR�HOHWWL�SHU�OD�SULPD�YROWD�H�DQFRU�SL��DO�IDWWR�FKH�LO�SURILOR�GHJOL�HOHW�
WL�VL�SUHVHQWD�QHOOD�PHGLD�VLJQLILFDWLYDPHQWH�GLYHUVR�GD�TXHOOR�GHO�SDVVD�
WR�9HU]LFKHOOL� ������� (� OH� QRYLWj� QRQ� PDQFDQR� QHSSXUH� VXO� SLDQR� GHO
JRYHUQR��'RSR�OH�HOH]LRQL�VL�IRUPD�XQD�FRDOL]LRQH�FRPSRVWD�GDL�SDUWLWL�GL
FHQWUR�GHVWUD��FLRq�)RU]D�,WDOLD��$OOHDQ]D�QD]LRQDOH��/HJD�1RUG��&&'��SL�
DOFXQL�PLQL�SDUWLWL���FLRq�IRUPDWD�HVVHQ]LDOPHQWH�GD�SDUWLWL�QXRYL�DOO·HVSH�
ULHQ]D�GL�JRYHUQR��$OWUR�DVSHWWR�LQHGLWR�q�FKH�OD�FRDOL]LRQH�GL�JRYHUQR�FR�
VWLWXLVFH�LO�SURVHJXLPHQWR�GL�XQD�FRDOL]LRQH�HOHWWRUDOH��VHSSXUH�QRQ�VHPSUH
SDFLILFD���/D�IRUPXOD�SROLWLFD�H�OD�OHDGHUVKLS�GHO�JRYHUQR��DQFKH�VH�QRQ�DV�
VROXWDPHQWH�YLQFRODWH�GDL�ULVXOWDWL�HOHWWRUDOL��VL�WURYDQR�DG�HVVHUH�DVVDL�SL�
´REEOLJDWHµ�FKH�LQ�SDVVDWR�
/H�QRYLWj�GHO������VHPEUDQR�FRQFOXGHUH��DOPHQR�LQ�YLD�SURYYLVRULD��OD

SURIRQGD�FULVL�SROLWLFD�FKH�QHO�ELHQQLR���������DYHYD�LQYHVWLWR�WXWWL�L�OLYHOOL
H�JOL�VQRGL�SULQFLSDOL�GHO�VLVWHPD�SROLWLFR�LWDOLDQR��5HFDSLWRODQGR�H�SHU�EUHYL
FHQQL�VL�GHYH�ULFRUGDUH�FKH�QH�HUDQR�VWDWL�LQWHUHVVDWL��D��LO�SLDQR�GHOOD�SROLWLFD
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GL� PDVVD�� GRYH� OH� LQL]LDWLYH� UHIHUHQGDULH� SUHYDOHQWHPHQWH� SURPRVVH
GDOO·HVWHUQR�GHOO·HVWDEOLVKPHQW�SDUWLWLFR�WUDGL]LRQDOH��DQFKH�VH�SRL�DSSRJ�
JLDWH�GD�SDUWH�GL�TXHVWR��DYHYDQR�PRELOLWDWR�XQ�WUDYROJHQWH�FRQVHQVR�SR�
SRODUH� FRQWUR� JOL� DVVHWWL� FRVWLWXLWL� H� GRYH� LO� GHFOLQR� GHL� YHFFKL� SDUWLWL� H
O·DVFHVD�GHL�QXRYL�DYHYDQR�HYLGHQ]LDWR� OD�URWWXUD�GHL�YHFFKL�HTXLOLEUL�GHO
FRQVHQVR��E��LO�VLVWHPD�GHL�SDUWLWL�GRYH�VL�HUDQR�DYYLDWL�GLIILFLOL�SURFHVVL�GL
ULGHILQL]LRQH�GHOOH�LGHQWLWj�GHL�SDUWLWL�VWHVVL��GL�IRUPD]LRQH�GL�QXRYH�DJJUH�
JD]LRQL��GL�ULFHUFD�GL�QXRYH�UHOD]LRQH�LQWHUSDUWLWLFKH��F��L�UDSSRUWL�WUD�SRWHUH
SROLWLFR�H�JLXGL]LDULR�FRQ�XQ�GUDPPDWLFR�ULEDOWDPHQWR�GHOOH�UHOD]LRQL�GL�LQ�
IOXHQ]D�WUD�PDJLVWUDWXUD�LQTXLUHQWH�H�SROLWLFL��G��JOL�DVVHWWL�LQWHUQL�DOOD�FODVVH
SROLWLFD��GRYH��DQFKH�LQ�UDJLRQH�GL�TXDQWR�DYYHQXWR�VXL�SLDQL�SUHFHGHQWL��VL
HUD�JLj�DYYLDWR�XQ�GUDVWLFR�DYYLFHQGDPHQWR�QHOOH�VIHUH�GL�YHUWLFH��LQ�VSHFLH
SDUWLWLFKH���H��LO�SLDQR�LQILQH�GHOOD�IRUPD�GL�JRYHUQR�GRYH�L�UDSSRUWL�WUD�JR�
YHUQR��SDUWLWL��SDUODPHQWR�H�SUHVLGHQWH�GHOOD�UHSXEEOLFD�DYHYDQR�YLVWR�VL�
JQLILFDWLYH�LQQRYD]LRQL�WUD�OH�TXDOL�YDQQR�VHJQDODWH�LQ�SDUWLFRODUH�OD�QHWWD
FUHVFLWD�GL�SURWDJRQLVPR�H�GL� LQIOXHQ]D�GHOOD�SUHVLGHQ]D�GHOOD�UHSXEEOLFD
QHL�FRQIURQWL�GHJOL�DOWUL�SRWHUL�H�LO�PDJJLRUH�GLVWDFFR�WUD�JRYHUQR�H�SDUWLWL�
(�VH�VL�YROHVVH�FRPSOHWDUH�LO�TXDGUR�VL�GRYUHEEHUR�FLWDUH�DQFKH�L�QXRYL�DW�
WHJJLDPHQWL�H�FRPSRUWDPHQWL�GHJOL�DWWRUL�HFRQRPLFL��LQ�SDUWLFRODUH�OH�DVVR�
FLD]LRQL�GHJOL� LPSUHQGLWRUL��TXHOOH�GHJOL� DJULFROWRUL��GHL�FRPPHUFLDQWL�H� L
VLQGDFDWL��H�GHL�PHGLD�FKH�YHQLYDQR�DFFHQWXDQGR�LQ�TXHVWD�IDVH�LO�ORUR�GL�
VWDFFR�GDL�SDUWLWL�GL�JRYHUQR�
6H�OH�HOH]LRQL�GHO������PHWWRQR�D�QXGR�OD�FULVL�GHO�YHFFKLR�VLVWHPD�SROL�

WLFR�L�PHVL�VXFFHVVLYL�DOOD�FRQVXOWD]LRQH�IDQQR�SHUz�YHQLUH�UDSLGDPHQWH�D
JDOOD�OH�GLIILFROWj�GL�IXQ]LRQDPHQWR�GHO�QXRYR�DVVHWWR�ELSRODUH�H�OD�IUDJLOLWj
VWUXWWXUDOH�GL�DOFXQH�VXH�FRPSRQHQWL��/H�WHQVLRQL�IUD�L�GXH�VFKLHUDPHQWL��L
FRQWUDVWL�LQWHUQL�DOO·DOOHDQ]D�GL�GHVWUD�H�LO�URYHVFLDPHQWR�GL�IURQWH�GHOOD�/H�
JD��PD�DQFKH�O·DFXWL]]DUVL�GHO�FRQIOLWWR�WUD�IRU]H�SROLWLFKH�GL�JRYHUQR�H�PD�
JLVWUDWXUD� IDQQR� UDSLGDPHQWH� FDGHUH� LO� JRYHUQR� XVFLWR� GDOOH� HOH]LRQL�
7XWWDYLD�QRQ�EDVWDQR�DG�DSULUH�OD�VWUDGD�DOO·DYYHQWR�GHO�IURQWH�SROLWLFR�RS�
SRVWR��LO�FRVLGGHWWR�´ULEDOWRQHµ���EHQVu�DG�XQD�IRUPXOD�SROLWLFDPHQWH�PRO�
WR�SL��DPELJXD�TXDOH�TXHOOD�GHO�´JRYHUQR�GHL�WHFQLFLµ��,Q�TXDOFKH�PLVXUD
VHPEUD�FKH�OD�VSLQWD�YHUVR�XQ�DVVHWWR�ELSRODUH�GHO�VLVWHPD�SDUWLWLFR�VL�DUUH�
VWL��0D�QRQ�WXWWR�JLRFD�LQ�TXHVWD�GLUH]LRQH��OD�VSDFFDWXUD�GHO�3DUWLWR�3RSR�
ODUH��H�DOPHQR�D�OLYHOOR�SDUODPHQWDUH�GHOOD�/HJD��LQ�GXH�WURQFRQL�FLDVFXQR
GHL�TXDOL�YD�DG�DOOLQHDUVL�FRQ�XQR�GHL�GXH�IURQWL�LQGLFD�FKH�LO�ELSRODULVPR
PDQWLHQH�XQD�VXD�IRU]D�G·DWWUD]LRQH�
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/D�GLIILFROWj�GHL�GXH�VFKLHUDPHQWL�GL�DIIHUPDUVL�FRPH�IRU]H�GL�JRYHUQR
DXWRVXIILFLHQWL�H�GL�ULFRQRVFHUVL�UHFLSURFDPHQWH�SLHQD�OHJLWWLPLWj��L�FRQIOLWWL
VXOOD�GDWD�GHOOH�HOH]LRQL�H�DQFRU�SL��VXO�UXROR�GL�TXHVWH�ULVSHWWR�DO�SURFHVVR
GL�IRUPD]LRQH�GHL�JRYHUQL��OH�LQFHUWH]]H�VXOOD�IRUPD�GL�JRYHUQR��LO�SHULRGLFR
ULDFXWL]]DUVL�GHO�FRQIOLWWR�WUD�PDJLVWUDWXUD�H�VHJPHQWL�GHOOD�FODVVH�SROLWLFD
VHJQDODQR�YLVWRVDPHQWH�FKH�LO�́ GRSR�ULYROX]LRQHµ�q�WXWW·DOWUR�FKH�FRQFOXVR
H�FKH�L�VXRL�HVLWL�UHVWDQR�DOWDPHQWH�LQFHUWL�
/D�SRUWDWD�GHOOD�WUDVIRUPD]LRQH�LQ�FRUVR�H�LQVLHPH�OD�VXD�GLIILFROWj�ULYH�

ODQR�OD�SURIRQGLWj�GHOOD�FULVL�GHO�YHFFKLR�VLVWHPD�GHL�SDUWLWL��PD�DQFKH�TXDOH
SRVWR�HVVR�DYHYD�QHO�IXQ]LRQDPHQWR�GHO�VLVWHPD�SROLWLFR�LWDOLDQR�H�TXDQWR
VLD�FRPSOLFDWR�VRVWLWXLUH�LO�YHFFKLR�DVVHWWR�
0D�FRPH�q�DYYHQXWD�O·LPSORVLRQH�GL�XQ�VLVWHPD�SDUWLWLFR�H�SROLWLFR�FKH

HUD�VWDWR�FDUDWWHUL]]DWR�QHOO·DUFR�GL�SL��GL�TXDUDQWD�DQQL�GD�XQD�QRWHYROLVVL�
PD�FRQWLQXLWj�H�FKH��QHO�FRUVR�GHO�WHPSR��HUD�SXU�VWDWR�LQ�JUDGR�GL�UHJJHUH
D�VILGH�SROLWLFKH�HG�HFRQRPLFKH�QRWHYROL��GDOOH�VILGH�SROLWLFKH�GHOOD�JXHUUD
IUHGGD�H�GHL�SDUWLWL�DQWLVLVWHPD��GHO�WHUURULVPR�GHJOL�DQQL�VHWWDQWD�DOOH�VILGH
HFRQRPLFKH�GHOOD�ULFRVWUX]LRQH�SRVWEHOOLFD�H�SRL�GHO�GXSOLFH�VKRFN�SHWUR�
OLIHUR��"�

3DUWLWRFUD]LD�H�SDUW\�JRYHUQPHQW

,O�SXQWR�GL�SDUWHQ]D�SHU�WHQWDUH�GL�GDUH�XQD�ULVSRVWD�D�TXHVWD�GRPDQGD
GHYH�HVVHUH�OD�FDUDWWHUL]]D]LRQH�FRUUHQWH�GHOO·,WDOLD��SULPD�GHOOD�FULVL��FRPH
GL�XQ�VLVWHPD�IRUWHPHQWH�SDUWLWRFUDWLFR��6X�TXHVWD�OHWWXUD�VHPEUHUHEEH�GR�
YHUFL�HVVHUH�SLHQR�FRQVHQVR��$�VXR�VRVWHJQR�YDOH�O·HYLGHQ]D�GHOOD�GLIIXVD
SHQHWUD]LRQH�GHL�SDUWLWL�LQ�PROWHSOLFL�DVSHWWL�GHOOD�YLWD�SROLWLFD��VRFLDOH��HFR�
QRPLFD��6L�QRWL��SHU�LQFLVR��FKH�TXHVWD�HYLGHQ]D�q�SDUVD�WDOPHQWH�ODPSDQWH
GD�QRQ�VWLPRODUH�PROWH�LQYHVWLJD]LRQL�HPSLULFKH�VLVWHPDWLFKH���3HU�DYHUH
XQD�PDSSD�DSSURIRQGLWD�GL�TXHVWD�UHDOWj�VL�q�GRYXWD�DWWHQGHUH�O·DWWLYLWj�GHO�
OD�PDJLVWUDWXUD�FKH��SURSULR�GDOOD�GLIIXVD�SHQHWUD]LRQH�GHL�SDUWLWL�H�GHL�ORUR
HVSRQHQWL� QHOOD� VIHUD� GHOO·HFRQRPLD�� KD� SRWXWR� DYYLDUH� TXHOOD� FDPSDJQD
JLXGL]LDULD�́ 0DQL�3XOLWHµ�FKH�KD�FRQWULEXLWR�FRVu�VLJQLILFDWLYDPHQWH�DOOD�FUL�
VL�GHJOL�DVVHWWL�SDUWLWRFUDWLFL�HVLVWHQWL��
0D�QHO�PRPHQWR�LQ�FXL�XQD�FULVL�SURIRQGD�KD�LQYHVWLWR�TXHVWR�VLVWHPD

SROLWLFR�FL�VL�GHYH�FKLHGHUH�VH�OD�FDWHJRULD�FRQFHWWXDOH�GHOOD�SDUWLWRFUD]LD�VLD
OR�VWUXPHQWR�SL��DGDWWR�SHU�FDSLUH�TXHO�VLVWHPD�H�SHU�LQYHVWLJDUH�OH�UDGLFL
GHOOD�FULVL��/D�ULVSRVWD�D�TXHVWD�GRPDQGD�PL�SDUH�QHJDWLYD��,O�FRQFHWWR�GL
SDUWLWRFUD]LD�VL�SUHVHQWD�WURSSR�FDULFR�GL�FRQQRWD]LRQL�YDOXWDWLYH�GL�VHJQR
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GHURJDWRULR�H��VH�TXHVWR�VSLHJD�LO�VXR�XVR�IUHTXHQWH�QHOOD�SXEEOLFLVWLFD�SR�
OLWLFD�� OR�UHQGH� LQYHFH�DVVDL�PHQR�VRGGLVIDFHQWH�VXO�SLDQR�GHVFULWWLYR��,Q
SDUWLFRODUH�YD�RVVHUYDWR�FKH�HVVR�WHQGH�DG�DWWLUDUH�O·DWWHQ]LRQH�VXOOD�IRU]D
H�SHUYDVLYLWj�GHO�FRQWUROOR�SDUWLWLFR�VXOOH�DWWLYLWj�SROLWLFKH��0D�QHO�PRPHQ�
WR�LQ�FXL�LO�VLVWHPD�GHL�SDUWLWL�q�DWWUDYHUVDWR�GD�XQD�FULVL�SURIRQGD��FKH�UDSL�
GDPHQWH� OR� WUDYROJH�� OD� IRU]D� GL� XQ� VLPLOH� VLVWHPD� DSSDUH� PHULWHYROH
TXDQWRPHQR�GL�XQ�SXQWR�LQWHUURJDWLYR��'L�IURQWH�DOOD�´ULYROX]LRQHµ�LWDOLD�
QD�GHJOL�DQQL�QRYDQWD��SDFLILFD�FHUWR�PD�QRQ�SHU�TXHVWR�PHQR�SURIRQGD
SHU�LO�VLVWHPD�SRWHVWDWLYR�GHO�SDHVH��QRQ�VL�SXz�QRQ�ULFRUGDUH�TXDQWR�ULVXOWD
DPSLDPHQWH�DFTXLVLWR�GDJOL�VWXGL�VXL�VRPPRYLPHQWL�ULYROX]LRQDUL��OH�ULYR�
OX]LRQL�QRQ�DYYHQJRQR�FRQWUR�VLVWHPL�GL�SRWHUH�IRUWL��PD�FRQWUR�VLVWHPL�LQ�
GHEROLWL�� 6LVWHPL� OD� FXL� DSSDUHQWH� IRU]D� GHYH� HVVHUH� LQYHFH� LQWHVD� FRPH
ULJLGLWj��LQFDSDFLWj�GL�DGDWWDUVL��H�FRPH�HFFHVVLYD�HVWHQVLRQH�GHOOH�UHVSRQVD�
ELOLWj��DFFRPSDJQDWD�GD�XQ�GHILFLW�GL�OHJLWWLPLWj����6L�WUDWWD�TXLQGL�GL�FRP�
SUHQGHUH�GHL�VLVWHPL�GRYH�DG�XQ�FHUWR�SXQWR�L�´FRVWLµ�GHO�SRWHUH�QRQ�VRQR
SL��VWDWL�ELODQFLDWL�GDL�´ULFDYLµ��H�SHU�FRVWL�VL�GHYRQR�LQWHQGHUH�OH�UHVSRQVD�
ELOLWj�FKH�YHQJRQR�LPSXWDWH�DG�XQ�SRWHUH�SROLWLFR�SHU�FLz�FKH�KD�IDWWR�R
QRQ�KD�IDWWR��PHQWUH�L�ULFDYL�VRQR�HVVHQ]LDOPHQWH�LO�FRQVHQVR�H�OD�OHJLWWLPD�
]LRQH�FKH�DG�HVVR�YHQJRQR�WULEXWDWL�SHU�FLz�FKH�KD�IDWWR�R�QRQ�KD�IDWWR���6H
TXHVWR�ULFKLDPR�q�IRQGDWR�DOORUD�QHO�FDVR�LWDOLDQR�ELVRJQHUj�FKLHGHUVL�SL�
VHULDPHQWH�VH�LO�JLJDQWH�SDUWLWRFUDWLFR�QRQ�DYHVVH�SLHGL�GL�DUJLOOD��,Q�VRVWDQ�
]D�ELVRJQHUj�LQWHUURJDUVL�SL��DWWHQWDPHQWH�VXJOL�HOHPHQWL�GL�GHEROH]]D�GHO
VLVWHPD�SDUWLWRFUDWLFR�H�VX�FRPH�HVVL�DEELDQR�SRWXWR�DOOD�ILQH�VRSUDYDQ]DUH
TXHOOL�SL��HYLGHQWL�GL�IRU]D��1RQ�VDUj�IRUVH�LO�FDVR�GL�DSSOLFDUH�DO�VLVWHPD�GHL
SDUWLWL�LWDOLDQR�TXDOFRVD�GL�VLPLOH�D�TXHOOD�VSLHJD]LRQH�FKH�7RFTXHYLOOH�SUR�
SRQHYD�QHO�VXR�VWXGLR�VXOOD�5LYROX]LRQH�IUDQFHVH�SHU�FDSLUH�SHUFKq�HUD�VWD�
WD� WUDYROWD� O·DULVWRFUD]LD� IUDQFHVH�"�&RPH�q�EHQ�QRWR�� VHFRQGR� LO�JUDQGH
SUHFXUVRUH�GHOOD�VFLHQ]D�SROLWLFD�PRGHUQD�QRQ�EDVWDYDQR�L�SULYLOHJL�H�OD�LDW�
WDQ]D�GL�TXHOOD�FODVVH�SHU�FRPSUHQGHUH�OD�ULYROWD�FRQWUR�GL�HVVD��HUD�QHFHV�
VDULR�HYLGHQ]LDUQH�DQFKH�OD�SURIRQGD�GHEROH]]D�SROLWLFD��
,Q�TXHVWD�SURVSHWWLYD�FRQYLHQH�VSRVWDUVL�GDO�FRQFHWWR�XQ�SR·�WURSSR�YD�

OXWDWLYR�GL�SDUWLWRFUD]LD�YHUVR�TXHOOR�SL��QHXWUR�HG�DQDOLWLFR�GL�SDUW\�JRYHUQ�
PHQW� TXDOH� q� VWDWR� VYLOXSSDWR�GD�XQD� HVWHVD� OHWWHUDWXUD�SROLWRORJLFD� ��� ,Q

�� ,Q� SURSRVLWR� VL� YHGD� O·DEERQGDQWH� OHWWHUDWXUD� VXOOH� ULYROX]LRQL� H� LQ� SDUWLFRODUH� OH
RVVHUYD]LRQL� GL�7�� 6NRFSRO� ��������0D� LO� SXQWR� GL� SDUWHQ]D� UHVWD�7RFTXHYLOOH�� /·DQFLHQ
UpJLPH�HW�OD�UpYROXWLRQ�
�� 7UD�OH�PROWH�RSHUH�EDVWL�TXL�FLWDUH�5RVH���������&DVWOHV�H�:LOGHQPDQQ���������.DW]
��������%XGJH�H�.HPDQ��������
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SDUWLFRODUH�SUHQGHUz�OH�PRVVH�GDOOD�FODVVLFD�FRQFHWWXDOL]]D]LRQH�SURSRVWD
GD�5LFKDUG�.DW]��1HO�VXR�ODYRUR�GHO������.DW]�GHILQLYD�LO�SDUW\�JRYHUQPHQW
FRPH�TXHOOD�IRUPD�GL�JRYHUQR�QHOOD�TXDOH�VRQR�SUHVHQWL�OH�VHJXHQWL�FRQGL�
]LRQL��D���OH�GHFLVLRQL�VRQR�SUHVH�GD�XRPLQL�GL�SDUWLWR�HOHWWL��R�GD�SHUVRQDOH
DG�HVVL�VRWWRSRVWR���E���OH�SROLWLFKH�VRQR�GHFLVH�QHL�SDUWLWL��F���L�TXDOL�DJLVFR�
QR�SRL�FRPH�HQWLWj�FRHVH�SHU�DWWXDUOH�G���L�JRYHUQDQWL�VRQR�UHFOXWDWL�QRQFKq
H���UHVSRQVDELOL�SROLWLFDPHQWH�DWWUDYHUVR�L�SDUWLWL��.DW]�������S������,Q�TXH�
VWD�ULFRVWUX]LRQH�q�SRVWR�DO�FHQWUR�GHOO·DWWHQ]LRQH�LO�SURFHVVR�GL�GHFLVLRQH
GHOOH�SROLWLFKH��H�LQ�VRVWDQ]D�VL�GHILQLVFH�LO�SDUW\�JRYHUQPHQW�LQ�WHUPLQL�GL�FD�
SDFLWj�GHL�SDUWLWL�GL�FRQWUROODUH�LO�SURFHVVR�GHFLVLRQDOH��'D�TXHVWD�GHILQL]LR�
QH� GL� SDUW\� JRYHUQPHQW� .DW]� ULFDYDYD� SRL� OD� YDULDELOH� GHOOD� ´SDUW\QHVV� RI
JRYHUQPHQWµ��GHILQLELOH�FRPH�LO�JUDGR�GL�DSSURVVLPD]LRQH�PDJJLRUH�R�PLQR�
UH�DO�PRGHOOR��(�VXOOD�EDVH�GL�HVVD�SURSRQHYD�GL�YDOXWDUH�L�FDVL�HPSLULFL��,O
FRQWULEXWR�GL�.DW]�VXJJHULVFH�GXQTXH�OD�VWUDGD�PDHVWUD�GD�VHJXLUH�SHU�DQD�
OL]]DUH�LO�FDVR�LWDOLDQR��TXHOOD�FLRq�GHO�UXROR�GHL�SDUWLWL�QHL�SURFHVVL�GL�SROLF\�
PDNLQJ��
0D�F·q�XQ�VHFRQGR�SXQWR�GHO�GLVFRUVR�GL�.DW]�FKH�q�SRWHQ]LDOPHQWH�LQ�

WHUHVVDQWH�SHU�LO�FDVR�LWDOLDQR��q�OD�GLVWLQ]LRQH�WUD�SDUW\QHVV�RI�JRYHUQPHQW�H�SDUW\
JRYHUQPHQWQHVV��FLRq�WUD�LQWHQVLWj�GHO�FRQWUROOR�SDUWLWLFR�VXL�SURFHVVL�SROLWLFL
�SDUW\QHVV�RI�JRYHUQPHQW��HG�HVWHQVLRQH�GHOO·DPELWR�GL�TXHVWR�FRQWUROOR��SDUW\
JRYHUQPHQWQHVV���.DW]�������S��������4XHVWD�GLVWLQ]LRQH�FRQFHWWXDOH�FRQVHQWH
GL�DIIURQWDUH�LO�WHPD�GHOOD�IRU]D�H�GHOOD�GHEROH]]D�GHO�VLVWHPD�GHL�SDUWLWL�LQ
PDQLHUD�SL��DUWLFRODWD�GL�TXDQWR�VLD�SRVVLELOH�DGRWWDQGR�OD�SURVSHWWLYD�GHOOD
SDUWLWRFUD]LD��,Q�SDUWLFRODUH�HVVD�FL�FKLHGH�GL�YDOXWDUH�VHSDUDWDPHQWH�L�GXH
DVSHWWL�GHO�SDUW\�JRYHUQPHQW��PD�DQFKH�GL�LQWHUURJDUFL�VXOOH�UHOD]LRQL�HVLVWHQWL
WUD�GL�HVVL��4XDQWR�D�TXHVWR�VHFRQGR�SXQWR��DSSDUH�VSHFLDOPHQWH�LQWHUHV�
VDQWH�SHU�OR�VWXGLR�GHO�FDVR�LWDOLDQR�LO�VXJJHULPHQWR�GL�.DW]�VHFRQGR�FXL
SDUW\QHVV�RI�JRYHUQPHQW�H�SDUW\�JRYHUQPHQWQHVV�SRWUHEEHUR�HVVHUH�WUD�ORUR�FRUUH�
ODWH�LQYHUVDPHQWH��.DW]�������SS���������.DW]������S������&KH�XQD�HVSDQ�
VLRQH�GHOOD�SDUW\�JRYHUQPHQWQHVV��FLRq�GHOO·DUHD�GL�LQWHUYHQWR�GHL�SDUWLWL�SRVVD
WUDGXUVL�LQ�VHUL�OLPLWL�SHU�OD�SDUW\QHVV�RI�JRYHUQPHQW��RVVLD�SHU�OD�FDSDFLWj�GHL
SDUWLWL�GL�GLULJHUH�LO�SURFHVVR�GHFLVLRQDOH�q�XQD�LSRWHVL�WXWW·DOWUR�FKH�LPSD�

�� 9DOH�OD�SHQD�GL�ULFKLDPDUH�DQFKH�OH�RVVHUYD]LRQL�GL�6MRHEORP��������FKH�SURSRQH�GL
GLVWLQJXHUH�WUD�XQ�OLYHOOR�SROLWLFR�LVWLWX]LRQDOH�HG�XQ�OLYHOOR�VRFLHWDULR�� SDUW\QHVV�RI�VRFLHW\�
GHO�SDUW\�JRYHUQPHQW��6L�YHGD�SXUH�LO�FRQWULEXWR�GL�-HDQ�%ORQGHO��������FKH�SURSRQH�GL
YDOXWDUH� L� UDSSRUWL� WUD� SDUWLWL� H� JRYHUQR� VX� WUH� GLVWLQWL� SLDQL� �� TXHOOR�GHO� UHFOXWDPHQWR�
TXHOOR�GHO�SROLF\��PDNLQJ�H�TXHOOR�GHO�SDWURQDJH���H�PHWWH�LQ�OXFH�OD�SRVVLELOLWj�FKH�TXHVWL
WUH�SLDQL�SUHVHQWLQR�DQGDPHQWL�DQFKH�SLXWWRVWR�GLYHUVL��
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OXVLELOH�� ,Q� HIIHWWL� TXHVWD� DVVRFLD]LRQH� QHJDWLYD� WUD� L� GXH� DVSHWWL� QRQ� KD
PDQFDWR�GL�HVVHUH�ULOHYDWD�GD�VWXGLRVL�GHO�FDVR�LWDOLDQR�H�PHULWHUHEEH�LQGXE�
ELDPHQWH�XQ�DSSURIRQGLPHQWR���'·DOWUD�SDUWH�VL�SRWUHEEHUR�YHGHUH�OH�FRVH
DQFKH� VHFRQGR� XQD� SURVSHWWLYD� HVDWWDPHQWH� VSHFXODUH�� /·HVWHQVLRQH� GHO
UXROR�GHL�SDUWLWL�SRWUHEEH�HVVHUH�LQWHUSUHWDWD�SURSULR�FRPH�XQD�FRQVHJXHQ�
]D�GHOOH�GLIILFROWj�LQFRQWUDWH�VXOO·DOWUR�IURQWH��FLRq�TXHOOR�GHOOD�SDUW\QHVV�RI�JR�
YHUQPHQW�� ,O� JRYHUQR� GL� SDUWLWR�� LQ� GLIILFROWj� QHO� JXLGDUH� LO� SURFHVVR
GHFLVLRQDOH�QRUPDOH�LQ�FRQVHJXHQ]D�GHOOH�SHFXOLDUL�FDUDWWHULVWLFKH�GHO�VLVWH�
PD�SROLWLFR�LWDOLDQR��VDUHEEH�VWDWR�VSLQWR�D�FRPSHQVDUH�L�VXRL�GHILFLW�GL�HI�
ILFLHQ]D� SURSULR� DWWUDYHUVR� XQ·HVSDQVLRQH� GHO� VXR� LQWHUYHQWR�� 4XHVWD
VWUDGD��RFFRUUH�DJJLXQJHUH��VL�SUHVHQWDYD�DSHUWD�SHU�PROWHSOLFL�UDJLRQL�VLD
LQWHUQH�FKH�HVWHUQH�DO�VLVWHPD�GHL�SDUWLWL��GDOOD�PDQFDWD�DOWHUQDQ]D�DO�JRYHU�
QR��DOOD�GHEROH]]D�GHOOD�DPPLQLVWUD]LRQH�SXEEOLFD��DOOH�EHQ�UDGLFDWH�WUDGL�
]LRQL�SURWH]LRQLVWLFKH�H�LQWHUYHQWLVWLFKH�GHOOR�6WDWR�LWDOLDQR��&DUGLQL������
��
&RPH�VL�YHGH�LO�UDSSRUWR�WUD�OH�GXH�GLPHQVLRQL�GHO�SDUW\�JRYHUQPHQW�VXJ�

JHULVFH�SLVWH�GL�ULIOHVVLRQH�LQWHUHVVDQWL�WDQWR�SHU�FDSLUH�OD�JHQHVL�H�OR�VYLOXS�
SR�GHO�SDUW\�JRYHUQPHQW�DOO·LWDOLDQD��TXDQWR�SHU�FHUFDUH�GL�VSLHJDUQH�OD�FULVL��,Q
SDUWLFRODUH�PL�VHPEUD�FKH�GD�TXL�VL�SRVVDQR�SUHQGHUH�OH�PRVVH�SHU�HVSOR�
UDUH�PHJOLR�LO�WHPD�GHOOH�ULVRUVH�H�GHL�FRVWL��GHOOH�RSSRUWXQLWj�H�GHL�YLQFROL
FRQ�L�TXDOL�LO�JRYHUQR�GHL�SDUWLWL�GHYH�IDUH�L�FRQWL��(�GXQTXH�DQFKH�SHU�FD�
SLUH�LQ�FKH�PLVXUD�VL�GHEEDQR�FHUFDUH�OH�UDJLRQL�GHOOD�FULVL�GHO�SDUW\�JRYHUQ�
PHQW� DOO·LWDOLDQD�SURSULR� LQ�XQR�VTXLOLEULR� FUHVFHQWH� WUD�TXHVWH�GXH�SRVWH
�FRVWL�ULVRUVH��YLQFROL�RSSRUWXQLWj��H�FRPH�TXHVWR�VTXLOLEULR�VL�VLD�GHWHU�
PLQDWR�

,O�SDUW\�JRYHUQPHQW�DOO·LWDOLDQD�

3HU�FHUFDUH�GL�FDSLUH�PHJOLR�LQ�FKH�VHQVR�L�SDUWLWL�KDQQR�JRYHUQDWR�LQ�,WD�
OLD�ULSDUWLDPR�GDOOD�GHILQL]LRQH�GL�.DW]��2UD�VH�q�YHUR�FKH�OH�PRGDOLWj�GHOOD
IRUPD]LRQH�GHL�JRYHUQL��FRPH�TXHOOH�VSHFXODUL�GHOOD�ORUR�GLVVROX]LRQH��H�OD
FRPSRVL]LRQH�SHUVRQDOH�VRQR�VWDWL�XQR�GHL�FDYDOOL�GL�EDWWDJOLD�QHOOD�FULWLFD
QRVWUDQD�DOOD�SDUWLWRFUD]LD��TXHVWL�DVSHWWL�VRQR�DQFKH�XQR�GHL�FDSLVDOGL�GHOOD
GHILQL]LRQH�GL�SDUW\�JRYHUQPHQW��,O�IDWWR�FKH�L�SDUWLWL��R�PHJOLR�OH�VHJUHWHULH�GL
SDUWLWR��FRQWUROOLQR�VWUHWWDPHQWH�OD�VFHOWD�GHO�SULPR�PLQLVWUR�H�VXELWR�GRSR

�� 4XHVWD�q�VRVWDQ]LDOPHQWH�O·LQWHUSUHWD]LRQH�FKH�HPHUJH�GD�FHUWH�DQDOLVL�GHO�SURFHVVR
OHJLVODWLYR��SHU�HV��'L�3DOPD�������
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GHL�PLQLVWUL��H�GHL�VRWWRVHJUHWDUL��H�FKH�TXHVWL�VLDQR��VDOYR�UDUH�HFFH]LRQL�
SHUVRQDJJL�GL�FKLDUD�HVWUD]LRQH�SDUWLWLFD�FRVWLWXLVFH�XQD�GHOOH�GXH�IDFFH�GHO�
OD�GHILQL]LRQH�GL�SDUW\�JRYHUQPHQW�VYLOXSSDWD�GD�.DW]��&KH�TXHVWR�PRGHO�
OR�VLD�VWDWR�QHWWDPHQWH�SUHPLQHQWH�QHOOD�HVSHULHQ]D� LWDOLDQD�GHO� VHFRQGR
GRSRJXHUUD�QRQ�q�XQ�SXQWR�VXO�TXDOH�RFFRUUH�GLOXQJDUVL�PROWR��0D�QRQ�VL
WUDWWD�QHDQFKH�GL�XQ�DVSHWWR�FKH�GLIIHUHQ]LD�PROWR�LO�FDVR�LWDOLDQR�GDOOH�DOWUH
GHPRFUD]LH�HXURSHH����2FFRUUH�LQYHFH�VRIIHUPDUVL�VX�XQD�FDUDWWHUL]]D]LRQH
SDUWLFRODUH�GL�TXHVWD�IDFFLD�GHO�SDUW\�JRYHUQPHQW��0L�ULIHULVFR�DO�IDWWR�FKH
VLD�SUHYDOVD�OD�VHSDUD]LRQH�WUD�YHUWLFH�GL�SDUWLWR�H�YHUWLFH�GL�JRYHUQR��5LVSHW�
WR�D�TXHVWD�IRUPXOD�RUJDQL]]DWLYD��FKH�VHSSXU�QRQ�XQLFD�q�SHUz�WXWW·DOWUR
FKH�SUHPLQHQWH�QHO�SDQRUDPD�GHO�SDUW\�JRYHUQPHQW�HXURSHR��TXL�QRQ�LQ�
WHUHVVD�WDQWR�LQWHUURJDUVL�VXOOH�VXH�FDXVH�TXDQWR�SLXWWRVWR�VXOOH�VXH�FRQVH�
JXHQ]H��/D�SULPD�FRQVHJXHQ]D�q�FKH�VL�q�GHWHUPLQDWD�XQD�VLWXD]LRQH�QHOOD
TXDOH�DFTXLVWDYD�QRWHYROH�YLVLELOLWj�LO�IDWWR�FKH�LO�JRYHUQR�VL�WURYDVVH�LQ�SR�
VL]LRQH�VXERUGLQDWD�H�FKH�L�YHUWLFL�GL�SDUWLWR�́ JRYHUQDVVHURµ�JXLGDQGR�LO�JR�
YHUQR� GDOO·HVWHUQR� VHFRQGR� XQ� PRGHOOR� FKH� SRWUHPPR� FKLDPDUH� GL
´JRYHUQR�DO�JXLQ]DJOLRµ��H�VX�TXHVWL�SXQWL�VL�q�VHPSUH�VRIIHUPDWD�OD�FULWLFD
DQWLSDUWLWRFUDWLFD��0D�QHOOR�VWHVVR�WHPSR�VL�q�SURGRWWD�XQD�VLWXD]LRQH�QHOOD
TXDOH��GL�IDWWR��LO�JRYHUQR�GHL�SDUWLWL�q�VWDWR�PHQR�GLUHWWR�FKH�VH�YL�IRVVH�VWD�
WD�FRLQFLGHQ]D�GHOOH�GXH�SRVL]LRQL��6L�q�GHWHUPLQDWD�LQIDWWL�XQD�GLYLVLRQH�GL
UXROL�WUD�OHDGHUVKLS�GL�SDUWLWR�H�GL�JRYHUQR��LQ�VRVWDQ]D�IUD�GXH�VRWWRJUXSSL
GHO�SHUVRQDOH�SDUWLWLFR�SDUODPHQWDUH��6L�QRWL�FKH�TXHVWD�GLYLVLRQH�KD�DYXWR
FDUDWWHUL�SLXWWRVWR�GLYHUVL�GD�TXHOOD�FKH�VL�YHULILFD�LQ�TXHL�FRQWHVWL�SROLWLFR�
LVWLWX]LRQDOL�GRYH�OD�OHDGHUVKLS�SDUWLWLFD�WURYD�QHO�JRYHUQR�OD�VXD�VHGH�LVWL�
WX]LRQDOH�SULQFLSDOH��,Q�TXHVWL�FDVL�LQIDWWL�TXHOOD�FKH�ULPDQH�IXRUL�GDO�JRYHU�
QR�q�SHU�OR�SL��OD�PLQRUDQ]D�GHO�SDUWLWR��FKH�SXz�FRQWHVWDUH�HYHQWXDOPHQWH
OD�OHDGHUVKLS�GL�JRYHUQR��H�GL�SDUWLWR��PD�OR�IDUj�GD�SRVL]LRQL�GL�RYYLD�GH�
EROH]]D��1HO�FDVR�LWDOLDQR�LQYHFH�D�UHVWDUH�IXRUL�GDO�JRYHUQR�q�SURSULR�OD
OHDGHUVKLS�GL�PDJJLRUDQ]D�GHO�SDUWLWR�H�GXQTXH�XQ�FRQWUDOWDUH�PROWR�SL�
IRUWH�SHU�LO�JRYHUQR��,O�PRGHOOR�GHOOD�IXVLRQH�WUD�OH�GXH�SRVL]LRQL�KD�WURYDWR
DWWXD]LRQH�LQ�,WDOLD�VROR�SHU�SHULRGL�OLPLWDWL�H�VRSUDWWXWWR�SHU�TXHO�FKH�UL�
JXDUGD�L�SDUWLWL�PLQRUL��SHU�HVHPSLR�QHO�SHULRGR�GL�SHQWDSDUWLWR�FRQ�OH�SUH�
VLGHQ]H� GHO� FRQVLJOLR� 6SDGROLQL�� &UD[L� H� SRL�� SHU� XQ� EUHYH� SHULRGR��'H
0LWD���

�� $L�ILQL�GL�XQ�UDIIURQWR�FRPSDUDWLYR�VL�ULQYLD�VX�TXHVWR�DVSHWWR�DO�OLEUR�GL�%ORQGHO�H
7KLHEDXOW��������H�DL�YDUL�VDJJL�LQ�HVVR�FRQWHQXWL�



��

0HULWD�VRIIHUPDUVL�XQ�PRPHQWR�VX�TXHVWR�SXQWR��,O�IDWWR�FKH�JXLGD�GHO
JRYHUQR�H�JXLGD�GHO�SDUWLWR�VLDQR�VWDWH�GL�QRUPD�VHSDUDWH�q�VWDWR�VHPSUH
HYLGHQ]LDWR�SHU�VRWWROLQHDUH�O·LQGHEROLPHQWR�FKH�QH�q�GHULYDWR�SHU�LO�JRYHU�
QR��FRVWUHWWR�D�SUHQGHUH�JOL�RUGLQL�GD�XQ·DXWRULWj�HVWHUQD��(�TXHVWR�q�FHUWR
YHUR��1RQ�VL�q�LQYHFH�FRQVLGHUDWR�LO�SXQWR�GL�YLVWD�RSSRVWR��FLRq�JOL�HIIHWWL
GL�TXHVWD�VROX]LRQH�VXL�SDUWLWL��6L�WUDWWD�LQYHFH�GL�XQ�DVSHWWR�FKH��VRSUDWWXWWR
D�OXQJR�WHUPLQH��KD�SUREDELOPHQWH�DYXWR�XQD�ULOHYDQ]D�WXWW·DOWUR�FKH�WUD�
VFXUDELOH��OD�OHDGHUVKLS�GL�SDUWLWR��DXWRFRQILQDWDVL�IXRUL�GDO�JRYHUQR��QRQ�KD
SRWXWR�JRGHUH� LQ�PDQLHUD�GLUHWWD�GL�TXHOOD� VSHFLDOH� OHJLWWLPD]LRQH�FKH� VL
FRQQHWWH�DOOH�UHVSRQVDELOLWj�LVWLWX]LRQDOL�GL�TXHVW·RUJDQR�FHQWUDOH�GHOOR�VWD�
WR��1RQ�q�IRUVH�GD�DWWULEXLUH�DQFKH�D�TXHVWR�LO�IDWWR�FKH�LO�JRYHUQR�GL�SDUWLWR
DEELD�JHQHUDOPHQWH�DYXWR�XQD�FRQQRWD]LRQH�SHJJLRUDWLYD� LQ� ODUJKL� VWUDWL
GHOO·RSLQLRQH�SXEEOLFD��0RUOLQR�H�0RQWHUR�������H�FKH�OD�D]LRQH�GHL�SDUWLWL
VLD�VWDWD�FRQVLGHUDWD�FRPH�XQ·LQWHUIHUHQ]D�LOOHJLWWLPD�QHJOL�DIIDUL�SXEEOLFL�"
��Ë�LQWHUHVVDQWH�QRWDUH�FRPH��LQ�TXHVWR�SHULRGR��LQ�YDUL�SDHVL�HXURSHL�QHL
TXDOL�SXUH�VRQR�SUHVHQWL�DOFXQH�FRQGL]LRQL�FKH�LQ�,WDOLD�VHPEUDQR�UHQGHUH
GLIILFLOH�OD�SUHVHQ]D�GHL�OHDGHUV�GL�SDUWLWR�QHOO·HVHFXWLYR��LQ�SDUWLFRODUH�OD�QD�
WXUD�FRDOL]LRQDOH�GHOOD�PDJJLRUDQ]D��F·q�VWDWD�OD�WHQGHQ]D�GHL�OHDGHUV�GL�SDU�
WLWR�D�VSRVWDUVL�QHOOD�VHGH�GL�JRYHUQR��,�FDVL�GHOO·2ODQGD�H�GHOOD�)LQODQGLD
VRQR�LQ�SURSRVLWR�HPEOHPDWLFL��$QGHZHJ�������1RXVLDQHQ��������,Q�VR�
VWDQ]D�FL�VL�GHYH�FKLHGHUH�VH�TXHOOD�FKH�YHQLYD�FRQVLGHUDWD�XQD�́ ULVRUVDµ�SHU
OD�OHDGHUKLS�GL�SDUWLWR��DYHUH�OH�PDQL�OLEHUH�GDL�YLQFROL�GHOO·D]LRQH�GL�JRYHU�
QR�H�GHGLFDUVL�DOOD�YDORUL]]D]LRQH�GHOO·LGHQWLWj�SDUWLWLFD��QRQ�DEELD�FRVWLWX�
LWR�DQFKH�XQ�´FRVWRµ�H�WDQWR�SL��VHULR�TXDQWR�SL���SHU�XQD�VHULH�GL�PRWLYL�
LO�UXROR�GL�JRYHUQR�q�GLYHQWDWR�SL��LPSRUWDQWH��SHU�HVHPSLR�SHU�OD�SUHVVLR�
QH�GHOOH�UHVSRQVDELOLWj�HFRQRPLFKH�H�GL�ELODQFLR�PD�DQFKH�SHU�OD�FUHVFLWD
GHOOH�DWWLYLWj�LQWHUQD]LRQDOL��PHQWUH�LO�GHFOLQR�LGHRORJLFR�GHL�SDUWLWL�KD�VRW�
WUDWWR�LPSRUWDQWL�IUHFFH�VLPEROLFKH�DO�UXROR�GL�OHDGHUVKLS�SDUWLWLFD�
&RPH�q�EHQ�QRWR�L�SDUWLWL�GHOOD�PDJJLRUDQ]D��PD��LQ�TXDOFKH�PLVXUD�DQ�

FKH�LO�SULQFLSDOH�SDUWLWR�GL�RSSRVL]LRQH��KDQQR�HVWHVR��TXDVL�FRPH�XQ�SUR�
OXQJDPHQWR�GHO�SRWHUH�GL�VFHOWD�GHL�FRPSRQHQWL�LO�JRYHUQR��L�ORUR�SRWHUL�GL
QRPLQD�DG�XQ�QXPHUR�VHPSUH�SL��YDVWR�GL�FDULFKH�SXEEOLFKH��&RPH�SHU�OD
VFHOWD�GL�PLQLVWUL�H�VRWWRVHJUHWDUL�L�YHUWLFL�GL�SDUWLWR�KDQQR�IRUQLWR�LQGLFD�
]LRQL�SUHFLVH�H�YLQFRODQWL�VX�SUHVLGHQWL�H�GLULJHQWL�GL�EDQFKH��D]LHQGH�SXE�
EOLFKH��LVWLWX]LRQL�GHOOD�SL��YDULD�QDWXUD��GDOOD�WHOHYLVLRQH��DL�WHDWUL�OLULFL�DJOL
RVSHGDOL���6RQR�HPEOHPDWLFKH�GHO�PRGHOOR�FKH�KR�FKLDPDWR�GHO�´JRYHUQR

�� ,Q�SDUWLFRODUH�YD�VHJQDODWR�O·DWWHJJLDPHQWR�DQWLSDUWLWLFR�GL�PROWD�SDUWH�GHOOD�VWDPSD�
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DO�JXLQ]DJOLRµ�OH�QRPLQH�QHO�VHWWRUH�EDQFDULR�GRYH�PLQLVWUL�FRPSHWHQWL�H
JRYHUQR�VL�VRQR�WURYDWL�FRQWLQXDPHQWH�FRVWUHWWL�DG�DWWHQGHUH�OH�LQGLFD]LRQL
SDUWLWLFKH��PDJDUL�ULQYLDQGR�SHU�PHVL�OD�ULXQLRQH�GHO�&RPLWDWR�LQWHUPLQL�
VWHULDOH�SHU�LO�FUHGLWR�ILQFKq�LQ�VHGH�SDUWLWLFD�QRQ�IRVVH�VWDWR�UDJJLXQWR�O·DF�
FRUGR��
7XWWR�FLz�GRYUHEEH�GXQTXH� VRVWHQHUH� O·LGHD� FKH� LO� JRYHUQR�GL�SDUWLWR

FRPH�´JRYHUQR�GHOOH�SHUVRQHµ�QRQ�DEELD�PRVWUDWR�VHJQL�GL�GHEROH]]D�LQ
,WDOLD��VRWWR�TXHVWR�SURILOR�SDUW\QHVV�RI�JRYHUQPHQW�H�SDUW\�JRYHUQPHQW�
QHVV�VHPEUHUHEEHUR�HVVHUH�DQGDWH�GL�SDUL�SDVVR�VHQ]D�SURGXUUH�FRQWUDGGL�
]LRQL��'L�QXRYR�SHUz�RFFRUUH�VIXPDUH�XQ�SR·�TXHVWR�JLXGL]LR��/H�VSRJOLH�D
GLVSRVL]LRQH�GHL�SDUWLWL�KDQQR�LQGXEELDPHQWH�FRQILJXUDWR�SHU�HVVL�XQD�UL�
VRUVD�GL�SULPDULD�LPSRUWDQ]D��(�OD�FUHVFLWD�GHOO·LQWHUYHQWR�SXEEOLFR�QHO�FRU�
VR� GHOOD� SULPD� UHSXEEOLFD� KD� DYXWR� FHUWDPHQWH� DQFKH� OD� IXQ]LRQH� GL
JRQILDUH�TXHVWD�ULVRUVD��(SSXUH�QRQ�VL�SRVVRQR�WUDVFXUDUH�DOFXQH�LPSOLFD�
]LRQL�GL�VHJQR�FRQWUDULR��,O�FRQWUROOR�SDUWLWLFR�GLUHWWR�GHOOH�QRPLQH��SHU�LO
VXR�RYYLR�FDUDWWHUH�GL�JLRFR�GLVWULEXWLYR��q�GLYHQWDWR�XQ�WHUUHQR�PROWR�IHU�
WLOH�SHU�O·D]LRQH�H�OR�VYLOXSSR�GHJOL�DWWRUL�VXESDUWLWLFL��FRUUHQWL��HFF���FRQWUL�
EXHQGR�D�ULGXUUH�L�SDUWLWL�LQ�TXDQWR�WDOL�D�PHUL�DJHQWL�GL�PHGLD]LRQH�WUD�WDOL
DWWRUL�H�VRWWUDHQGR�DG�HVVL�LO�YHUR�FRQWUROOR�VXOOH�SHUVRQH�QRPLQDWH��1RQ�VL
GRYUHEEH�QHSSXUH�WUDVFXUDUH�OD�ULOHYDQ]D�GL�XQD�VRUWD�GL�´LQYHUVLRQHµ�GHO
VLJQLILFDWR�GHOOH�QRPLQH��Ë�YHUR�FKH�LO�SDUWLWR�QRPLQD�L�SURSUL�FDQGLGDWL�SHU
WXWWD�XQD�VHULH�GL�FDULFKH��PD�LQ�UHDOWj�FLz�FKH�DYYLHQH�VSHVVR�q�FKH�VRQR�L
QRPLQDQGL�D�´VFHJOLHUHµ�LO�SDUWLWR��H�OD�FRUUHQWH��QHO�FXL�QRPH�FDQGLGDUVL�
/·DGHVLRQH�DO�SDUWLWR�QRQ�ULVSHFFKLD�TXLQGL�XQD�UHDOH�OHDOWj�SDUWLWLFD�PD�q
VWUDWWDPHQWH�ILQDOL]]DWD�DO�UDJJLXQJLPHQWR�GL�XQ�RELHWWLYR�LQGLYLGXDOH��
,Q�TXHVWR�TXDGUR�HPHUJRQR�GL�QXRYR�DOFXQH�SRVWH�QHJDWLYH�GHO�SDUW\

JRYHUQPHQW�DOO·LWDOLDQD��,Q�SULPR�OXRJR�RFFRUUH�VRWWROLQHDUH��SHU�TXDQWR
VRSUD�GHWWR��FKH�JOL�HVWHVL�SRWHUL�GL�QRPLQD�QRQ�FRPSRUWDQR�DOWUHWWDQWR
LQHTXLYRFDELOPHQWH�IRUWL�SRWHUL�GL�FRQWUROOR�VXOOH�SHUVRQH�QRPLQDWH��0D
DQFRU� SL�� LPSRUWDQWH� q� XQ·DOWUD� FRQVHJXHQ]D�� O·HVWHQVLRQH� GHOOH� QRPLQH
SDUWLWRFUDWLFKH�KD�SRUWDWR�O·RSLQLRQH�SXEEOLFD�DG�LGHQWLILFDUH�FRQ�L�SDUWLWL
XQ�DPELWR�ODUJKLVVLPR�GL�LVWLWX]LRQL��HQWL��LPSUHVH��DSSDUDWL�EXURFUDWLFL�UL�
YHUVDQGR�TXLQGL�VX�GL�HVVL�OH�UHVSRQVDELOLWj�GL�WXWWH�OH�GLVIXQ]LRQL�HPHUJHQWL
LQ�TXHOO·DPELWR��(G�q�DEEDVWDQ]D�FKLDUR�FKH�LQGHEROLPHQWR�GHO�FRQWUROOR
UHDOH�H�LQVLHPH�DOODUJDPHQWR�GHOOH�UHVSRQVDELOLWj�FRVWLWXLVFRQR�XQD�PLVFHOD
SROLWLFD�HVSORVLYD�
(�O·DOWUD�IDFFLD�GHO�SDUW\�JRYHUQPHQW��LO�´JRYHUQR�GHOOH�FRVHµ�R��SHU�GLUOD�LQ

DOWUL�WHUPLQL��LO�FRQWUROOR�SDUWLWLFR�VXL�SURFHVVL�GL�SROLF\�PDNLQJ��FRPH�KD



��

IXQ]LRQDWR�"�$QFKH�TXL�VRQR�QDWXUDOPHQWH�LPSRUWDQWL�H�VRSUDWWXWWR�PROWR
YLVLELOL�JOL�HOHPHQWL�FKH�FRQIHUPDQR�O·LQWHUSUHWD]LRQH�SDUWLWRFUDWLFD��9DOJR�
QR�LQ�SURSRVLWR�JOL�LQQXPHUHYROL�FDVL�QHL�TXDOL�L�JRYHUQL�GHOOD�SULPD�UHSXE�
EOLFD� KDQQR� GRYXWR� FRQVXOWDUH� QHO� FRUVR� GHO� SURFHVVR� GHFLVLRQDOH� L
FRVLGGHWWL�́ HVSHUWLµ�GL�SDUWLWR�SHU�RWWHQHUQH�LO�FRQVHQVR�QHFHVVDULR�SHU�SUR�
FHGHUH��R�L�FDVL�QHL�TXDOL�OH�LQL]LDWLYH�GHO�JRYHUQR�VRQR�VWDWH�EORFFDWH��FRU�
UHWWH� D� VHJXLWR� GL� LQWHUYHQWL� GL� XQR� R� SL�� SDUWLWL� GHOOD�PDJJLRUDQ]D�� /D
PDQLIHVWD]LRQH�SL��HPEOHPDWLFD�GL�TXHVWR�FRQWUROOR�GHL�SDUWLWL�VXO�SROLF\
PDNLQJ�JRYHUQDWLYR�VRQR�L�YHUWLFL�GHOOD�PDJJLRUDQ]D�QHL�TXDOL�DFFDQWR�DO
FDSR�GHO�JRYHUQR��HG�HYHQWXDOPHQWH�DOWUL�PLQLVWUL��LQWHUYHQLYDQR�L�VHJUHWDUL
GHL�SDUWLWL����
(��WXWWDYLD��TXHVWD�LPPDJLQH�GHYH�HVVHUH�SHUORPHQR�DIILDQFDWD�GD�DOWUH

RVVHUYD]LRQL�FKH�QH�FRUUHJJRQR�OD�SRUWDWD��&RPH�q�VWDWR�IDWWR�QRWDUH�GD
YDUL�VWXGL�VXO�SROLF\�PDNLQJ��QRQRVWDQWH�OD�SHUYDVLYD�SUHVHQ]D�GHL�SDUWLWL��GL
ORUR�HVSRQHQWL��QHL�FLUFXLWL�H�SURFHVVL�GHFLVLRQDOL��OD�FDSDFLWj�GHL�SDUWLWL�GL
RULHQWDUH��GLULJHUH�H�JXLGDUH�LO�SROLF\�PDNLQJ�DSSDUH�WXWW·DOWUR�FKH�LQFRQWH�
VWDWD����/·LPSDWWR�GL�DOWUL�DWWRUL�R�DOOHDQ]H�GL�DWWRUL��FKH�PDJDUL�FRLQYROJRQR
SH]]L�GL�SDUWLWL��LQ�PROWL�VHWWRUL�GL�SROLF\�PDNLQJ�ULVXOWD�DVVDL�SL��ULOHYDQWH
GL�TXDQWR�QRQ�HPHUJD�GDOO·LPPDJLQH�VWDQGDUG��
8OWHULRUL�HOHPHQWL�GL�FRQIHUPD�D�TXHVWD�YDOXWD]LRQH�OL�SRVVLDPR�ULFDYDUH

DGRWWDQGR�DOWUL�SXQWL�GL�RVVHUYD]LRQH��,O�SURJUDPPD�GL�JRYHUQR�q�XQR�GL
TXHVWL��$�GLIIHUHQ]D�GL�DOWUL�SDHVL�D�JRYHUQL�FRDOL]LRQDOL��FRPH�LO�%HOJLR��OD
)LQODQGLD�H�O·2ODQGD��$QGHZHJ�������'H�:LQWHU�������1RXVLDQHQ�������
QHL�TXDOL�LO�SURJUDPPD�GL�FRDOL]LRQH�q�IUXWWR�GL�OXQJKL�H�FRPSOHVVL�QHJR]LDWL
H�VL�SUHVHQWD�FRPH�XQD�JXLGD�PROWR�GHWWDJOLDWD�GHOOH�LQL]LDWLYH�GL�SROLF\�DOOH
TXDOL�LO�JRYHUQR�VL�GRYUj�DWWHQHUH��QHO�FDVR�LWDOLDQR�OD�HODERUD]LRQH�GHL�SUR�
JUDPPL�VHPEUD�SDVVDUH�SLXWWRVWR�LQ�VHFRQGR�SLDQR�QHOOD�IDVH�GL�IRUPD]LR�
QH� GHL� JRYHUQL� ULVSHWWR� DO� FRPSOLFDWR� SX]]OH� GHOOD� DVVHJQD]LRQH� GHL
PLQLVWHUL�WUD�SDUWLWL�GHOOD�FRDOL]LRQH�H�WUD�ID]LRQL�GL�SDUWLWR��(�LO�FRQWHQXWR
GHL�SURJUDPPL�VL�SUHVHQWD�VSHVVR�FRPH�JHQHULFR�H�ULSHWLWLYR�����,�OLPLWL�GHO

�� ,Q�DUJRPHQWR�VL�YHGD�DQFKH� LO� UHFHQWH�VWXGLR�GL�&ULVFLWLHOOR�VXL�YHUWLFL�GL�PDJJLR�
UDQ]D���������PD�DQFKH�OH�RVVHUYD]LRQL�GL�&DOLVH��������FKH�PHWWH�LQ�OXFH�FRPH�L�YHUWLFL
SRVVDQR�GLYHQWDUH�VWUXPHQWR�GHO�JRYHUQR�SHU�WHQHUH�D�EDGD�L�SDUWLWL��
�� ,Q�SDUWLFRODUH�TXHVWR�q�PHVVR�LQ�ULOLHYR�GD�'HQWH�H�5HJRQLQL���������'HQWH�������H
5HJRQLQL��������
��� 0HQWUH�L�SURJUDPPL�HOHWWRUDOL�GHL�SDUWLWL�VRQR�VWDWL�RJJHWWR�GL�VWXGLR��0DVWURSDROR
H� 6ODWHU� ������ L� SURJUDPPL� GHL� JRYHUQL� QRQ� KDQQR� DQFRUD� ULFHYXWR� VXIILFHQWH� DWWHQ�
]LRQH��
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UXROR�SURSRVLWLYR�GHL�SDUWLWL�VRQR�HPHUVL�DQFKH�GD�XQD�VHULH�GL�LQWHUYLVWH
HIIHWWXDWH�GD�FKL�VFULYH�DG�H[�PLQLVWUL�GL�YDUL�SDUWLWL�SUHVHQWL�QHL�JRYHUQL�GHO
SHULRGR�������������,QWHUURJDWL�VXO�UXROR�GHL�SDUWLWL�QHOOD�IRUPXOD]LRQH�GL
SURSRVWH�GL�SROLWLFKH�L�PLQLVWUL�LQGLFDYDQR��FRQ�QRWHYROH�JUDGR�GL�FRQYHU�
JHQ]D��XQ�UXROR�DVVDL�SL��GHEROH�GL�TXHOOR�FKH�FL�VL�SRWUHEEH�DWWHQGHUH�LQ
XQD�´SDUWLWRFUD]LDµ��3XU�FRQ�WXWWD�OD�WDUD�GD�IDUH�D�TXHVWH�ULVSRVWH��FKH�SR�
WHYDQR�FRQWHQHUH�XQD�GLVWRUVLRQH�VLVWHPDWLFD�YROWD�D�IDU�ULVDOWDUH�LO�UXROR
GHO�PLQLVWUR�VWHVVR��HVVH�JHWWDQR�FRPXQTXH�XQD�OXFH�VXL�OLPLWL�GHOO·D]LRQH
GHL�SDUWLWL��'·DOWUD�SDUWH��D�VRVWHJQR�GL�TXHVWD�LQWHUSUHWD]LRQH�VL�SRWUHEEH
DGGXUUH�DQFKH�LO�IDWWR�FKH��QHO�FDVR�DOPHQR�GHL�SDUWLWL�GL�JRYHUQR��L�GLSDU�
WLPHQWL�GL�SDUWLWR�VSHFLDOL]]DWL�SHU�DUHH�GL�SROLWLFKH�QRQ�KDQQR�PDL�SRWXWR
GLVSRUUH�GL�VWUXWWXUH�RUJDQL]]DWLYH�DGHJXDWH�SHU�VYROJHUH�XQ�UXROR�PROWR�VL�
JQLILFDWLYR�GL�SURSRVWD�QHL�FRQIURQWL�GHO�JRYHUQR��Ë�LQWHUHVVDQWH�QRWDUH�DQ�
FKH�FKH�LQ�,WDOLD�q�PDQFDWD�TXHOOD�SUDVVL�UHJRODUH�GL�ULXQLRQL�FROOHJLDOL�GHL
PLQLVWUL�GL�XQR�VWHVVR�SDUWLWR�LQ�SUHSDUD]LRQH�GHOOH�ULXQLRQL�GL�JRYHUQR�FKH
VL�ULVFRQWUD�LQYHFH�LQ�YDUL�SDHVL�HXURSHL��'H�:LQWHU��������
/·LPPDJLQH�GL�XQ�JRYHUQR�DO�TXDOH�L�SDUWLWL�GHWWDQR�HVSOLFLWDPHQWH�FKH

FRVD�IDUH��IXQ]LRQD�GXQTXH�VROR�SDU]LDOPHQWH�FRQ�ULIHULPHQWR�DOOD�VIHUD�GHO
SROLF\�PDNLQJ��0D�FH�QH�VL�GRYUHEEH�YHUDPHQWH�VWXSLUH�TXDQGR�L�FRQJUHVVL
VWHVVL�GL�SDUWLWR�GHGLFDQR�DVVDL�PHQR�DWWHQ]LRQH�DO�PRPHQWR�SURJUDPPD�
WLFR�H�GL�SURSRVL]LRQH�GHOOH�SROLWLFKH�FKH�QRQ�DL�SUREOHPL�GL�VFKLHUDPHQWR
H�GL�FRQWUROOR�SHUVRQDOH�GHO�SRWHUH�"
$�EHQ�YHGHUH�LO�UXROR�GHL�SDUWLWL�FKH�KDQQR�VRVWHQXWR�LO�JRYHUQR�QRQ�VL

q�HVSOLFLWDWR�WDQWR�QHOOD�ILVVD]LRQH�GL�XQD�DUWLFRODWD�DJHQGD�SROLWLFD�GHOO·HVH�
FXWLYR�H�QHOOD�WUDGX]LRQH�GL�TXHVWD�DJHQGD�LQ�VSHFLILFKH�SURSRVWH��$O�GL�Oj
GL�FHUWH�TXHVWLRQL�SDUWLFRODUL�O·LQWHUYHQWR�GHL�SDUWLWL�VL�q�FDUDWWHUL]]DWR�PROWR
SL��FRPH�LQWHUYHQWR�UHDWWLYR��FRUUHWWLYR�H�VSHVVR�GLIHQVLYR��4XHOOR�FKH�q
VSHVVR�VXFFHVVR�q�FKH�O·HPHUJHUH�VXOO·DJHQGD�SROLWLFD�GL�XQ�SUREOHPD�VRWWR
OD�VSLQWD�GL�IDWWRUL�HVWHUQL��GDOOH�YLFHQGH�LQWHUQD]LRQDOL��DOOH�HVLJHQ]H�GHWWDWH
GDOOD�FRQJLXQWXUD�HFRQRPLFD��DOOD� LQL]LDWLYD�GL�JUXSSL�GL� LQWHUHVVH��H�FRVu
YLD��DEELD�ULFKLHVWR�XQ·LQL]LDWLYD�GHO�JRYHUQR��q�LQ�ULVSRVWD�D�TXHVWD�FKH�VL�q
SURGRWWR�SRL�O·LQWHUYHQWR�SDUWLWLFR�SHU�SLORWDUH�H�FRUUHJJHUH�OH�VROX]LRQL�UL�
SRUWDQGROH�HQWUR�OH�JXLGHOLQHV�SUHIHULWH�GDL�SDUWLWL��6H�GXQTXH�OH�DXWRULWj�SDU�
WLWLFKH�KDQQR�PDQWHQXWR�VHPSUH�XQ�IRUWH�SRWHUH�GL�YHWR�VXO�SROLF\�PDNLQJ

��� ,�ULVXOWDWL�GL�TXHVWH�H�GHOOH�DQDORJKH�LQWHUYLVWH�FRQGRWWH�LQ�YDUL�SDHVL�HXURSHL�VRQR
VWDWL�GLVFXVVL�LQ�%ORQGHO�H�0XHOOHU�5RPPHO��������
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OD�ORUR�SURSHQVLRQH�H�FDSDFLWj�D�VYROJHUH�XQ�UXROR�GL�LQGLUL]]R�SURSRVLWLYR
q�VWDWD�GHFLVDPHQWH�PLQRUH�
0ROWL�VHWWRUL�GL�SROLF\��DOFXQL�GHL�TXDOL�HVDPLQDWL�SL��LQ�GHWWDJOLR�QHJOL�DO�

WUL�FDSLWROL�GL�TXHVWR�OLEUR��RIIURQR�HVHPSL�DEEDVWDQ]D�FKLDUL�LQ�TXHVWR�VHQ�
VR��8QR�GHL� FDVL� IRUVH�SL�� HPEOHPDWLFL� q�TXHOOR�GHOOH�SULYDWL]]D]LRQL��$
GLIIHUHQ]D� FKH� LQ� DOWUL� SDHVL� HXURSHL� �)UDQFLD� H� ,QJKLOWHUUD� DG� HVHPSLR��
GRYH�TXHVWD�SROLWLFD�q�GLYHQWDWD�HOHPHQWR�VLJQLILFDWLYR�GL�XQD�UHYLVLRQH�GHO�
OD�SLDWWDIRUPD�SURJUDPPDWLFD�GL�DOFXQL�SDUWLWL�HG�q�VWDWD�DWWXDWD�GD�JRYHUQL
FKH�DJLYDQR�VXOOD�EDVH�GL�TXHOO·RULHQWDPHQWR�SDUWLWLFR�EDVDWL�VX�TXHL�SDUWLWL�
LQ�,WDOLD�LO�SURFHVVR�GL�SROLF\�PDNLQJ�LQ�TXHVWD�PDWHULD�VL�q�VYROWR�LQ�PRGR
SLXWWRVWR�GLYHUVR��/·LQVHULPHQWR�QHOO·DJHQGD�SROLWLFD�GL� TXHVWD�SROLWLFD� q
VWDWR�GHWWDWR�HVVHQ]LDOPHQWH�GD�HVLJHQ]H�GL�SROLWLFD�GL�ELODQFLR��LO�FRQWHQL�
PHQWR�GHO�GHILFLW��D�ORUR�YROWD�UHVH�SL��FRJHQWL�GDO�YLQFROR�HXURSHR��Ë�VWDWR
TXLQGL�LO�JRYHUQR�LQ�TXDQWR�UHVSRQVDELOH�LVWLWX]LRQDOH�GHO�ELODQFLR�GHOOR�VWD�
WR��DVVDL�SL��FKH�LO�JRYHUQR�FRPH�HVSUHVVLRQH�GHL�SDUWLWL�D�SURPXRYHUH�TXH�
VWD�SROLWLFD�����/·D]LRQH�GHL�SDUWLWL�q�VWDWD�HVVHQ]LDOPHQWH�UHDWWLYD��$YHQGR
VXEuWR� O·DJHQGD� SROLWLFD� LO� ORUR� LPSHJQR� q� VWDWR� YROWR� HVVHQ]LDOPHQWH� DO
´FRQWHQLPHQWR�GHL�GDQQLµ��4XHVWR�q�VWDWR�SHUVHJXLWR�LQ�YDUL�PRGL��ULWDU�
GDQGR� O·DWWXD]LRQH� GHOOD� SROLWLFD�� FHUFDQGR� GL� GHWHUPLQDUQH� OH� PRGDOLWj
TXDOLWDWLYH�� IDFHQGR� VHQWLUH� LO� SURSULR� SHVR� VXOOH� VFHOWH� RSHUDWLYH� �TXDOL
D]LHQGH�SULYDWL]]DUH��TXDOL�PRGHOOL�WHFQLFL�DVVXPHUH��TXDOL�VRJJHWWL�HFRQR�
PLFL�IDU�SDUWHFLSDUH��HFF����,O�FDVR�GHOOH�SULYDWL]]D]LRQL�q�IRUVH�TXHOOR�SL�
PDFURVFRSLFR��PD�WXWW·DOWUR�FKH�XQLFR��6H�RVVHUYLDPR�L�SURYYHGLPHQWL�LQ
PDWHULD�GL�SROLWLFD�ILVFDOH�R�GL�VDQLWj�GHJOL�XOWLPL�DQQL�FL�WURYLDPR�GL�IURQWH
DG�XQR�VFKHPD�PROWR�VLPLOH��/H�QXRYH�IRUPH�GL�WDVVD]LRQH�LQWURGRWWH�H�L
PROWHSOLFL�ULWRFFKL�FRQWLQXDPHQWH�DSSRUWDWL�DG�HVVL��FRVu�FRPH�OH�ULIRUPH
GHL�PHFFDQLVPL�GHOOD�VSHVD�VDQLWDULD��WDVVD�VXOOD�VDOXWH��WLFNHWV��HFF���HYLGHQ�
]LDQR�SHUFRUVL�GL�SROLF\�PDNLQJ�QRQ�PROWR�GLYHUVL��OD�QHFHVVLWj�GL�LQWHUYH�
QLUH�GHWHUPLQDWD�GDL�SUREOHPL�GL�ELODQFLR��SRL�O·LQL]LDWLYD�GHO�JRYHUQR�SHU
IURQWHJJLDUH�TXHVWH�HVLJHQ]H��LQILQH�OH�UHD]LRQL�GHL�SDUWLWL�SHU�FRQWHQHUH�L
GDQQL�DUUHFDWL�DL�JUXSSL�H�DJOL�LQWHUHVVL�GD�HVVL�UDSSUHVHQWDWL�
/·LPPDJLQH�GL�IRU]D�GHO�FRQWUROOR�SDUWLWLFR�VXL�SURFHVVL�GL�JRYHUQR�ULVXO�

WD�TXLQGL�VHQVLELOPHQWH�ULGLPHQVLRQDWD��1HO�VHWWRUH�GHO�SROLF\�PDNLQJ� OD
SHUYDVLYLWj�GHOO·LQWHUYHQWR�QRQ�VL�DVVRFLD�GXQTXH�QHFHVVDULDPHQWH�DG�DOWUL
DWWULEXWL�SURSUL�GHOO·LGHD�GL�XQ�SDUW\�JRYHUQPHQW�IRUWH��6RSUDWWXWWR�PHULWD�DW�
WHQ]LRQH�LO�IDWWR�FKH�,O�UXROR�GHL�SDUWLWL�VLD�VWDWR�DVVDL�SL��GHEROH�QHOOD�LP�

��� 6XOOH�GLYHUVH�´IDFFHµ�GHO�JRYHUQR�FIU��&RWWD������
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SRVWD]LRQH� GHOO·DJHQGD� SROLWLFD� H� QHOOD� IRUPXOD]LRQH� GHOOH� SURSRVWH� FKH
QRQ�QHOO·HVHUFL]LR�GHL�SRWHUL�GL�YHWR��,Q�XQ·RWWLFD�GL�FRVWL�H�EHQHILFL�TXHVWR
WLSR�GL�SROLF\�PDNLQJ�KD�FRPSRUWDWR�SHU�L�SDUWLWL�HIIHWWL�HVVHQ]LDOPHQWH�LQ
QHJDWLYR��6H�L�SDUWLWL�VRQR�VWDWL�DVVDL�HIILFDFL�QHO�SUHYHQLUH�SROLWLFKH�FKH�SR�
WHVVHUR�FRQWUDGGLUH�JOL�LQWHUHVVL�GD�HVVL�WUDGL]LRQDOPHQWH�UDSSUHVHQWDWL�HYL�
WDQGRQH�TXLQGL� L� FRVWL�� VRQR� VWDWL�PROWR�PHQR� LQ� JUDGR�GL� UDFFRJOLHUH� L
EHQHILFL�FKH�VDUHEEHUR�SRWXWL�GHULYDUH�GD�SROLWLFKH�GL�LQQRYD]LRQH�SHU�OH
TXDOL�HUDQR�DVVDL�PHQR�DWWUH]]DWL��,O�ELODQFLR�FRVWL�EHQHILFL�q�VWDWR�TXLQGL
WDQWR�SL��QHJDWLYR�TXDQGR�H�GRYH�VL�q�SRVWR�FRQ�SL��XUJHQ]D�LO�SUREOHPD
GL�FDPELDUH�SROLWLFKH��
/D�SULPD�FRQFOXVLRQH�GL�TXHVWH�RVVHUYD]LRQL�q�GXQTXH�FKH�HIIHWWLYDPHQ�

WH��SHU�FDUDWWHUL]]DUH� LO�JRYHUQR�LWDOLDQR�GHL�SDUWLWL�QHJOL�DQQL�SULPD�GHOOD
JUDQGH�FULVL��RFFRUUH�XWLOL]]DUH�XQ·LPPDJLQH�DVVDL�SL��DPELYDOHQWH�GL�TXHOOH
XVDWH�GD�PROWL�FULWLFL�GHOOD�SDUWLWRFUD]LD��/D�IRU]D�DSSDUHQWH�GHL�SDUWLWL�QD�
VFRQGHYD�UHDOL�GHEROH]]H�

*RYHUQR�GL�SDUWLWR�H�FRPSHWL]LRQH�SROLWLFD�

3HUFKq�LO�SDUW\�JRYHUQPHQW�VL�q�FDUDWWHUL]]DWR�LQ�,WDOLD�VHFRQGR�TXHVWH�OLQHH
"�0L�SDUH�FKH�SHU�VSLHJDUH�LO�FRPSRUWDPHQWR�GHL�SDUWLWL�QHL�SURFHVVL�GL�GH�
FLVLRQH�H�GL�JRYHUQR�GREELDPR�FROOHJDUOR�DG�XQ·DOWUR�SLDQR�IRQGDPHQWDOH
GHOOD�YLWD�GHPRFUDWLFD��TXHOOR�GHOOD�FRPSHWL]LRQH�SROLWLFD��3HU�L�SDUWLWL�WUD
FRPSHWL]LRQH�SROLWLFD�H�DWWLYLWj�FKH��LQ�VHQVR�ODWR��SRWUHPPR�FKLDPDUH�GL
JRYHUQR�FL�VRQR�QHVVL�RYYLDPHQWH�PROWR�VWUHWWL�H�ELGLUH]LRQDOL��/D�FRPSH�
WL]LRQH�SROLWLFR�HOHWWRUDOH��R�PHJOLR��L�VXRL�ULVXOWDWL��GHWHUPLQDQR�OH�ULVRUVH
H�L�YLQFROL�SHU�O·DWWLYLWj�GL�JRYHUQR��/R�IDQQR�RYYLDPHQWH�LQ�XQ�VHQVR�PROWR
PDWHULDOH�DOORFDQGR�L�VHJJL�SDUODPHQWDUL�XWLOL]]DELOL�SHU�FRVWUXLUH�PDJJLR�
UDQ]H�GL�JRYHUQR��PD�OR�IDQQR�DQFKH�H�FRQWHPSRUDQHPDHQWH�LQ�XQ�VHQVR
SL��LPPDWHULDOH�GHILQHQGR�XQ�PDQGDWR��GDL�FRQWRUQL�SL��R�PHQR�SUHFLVL�H
ULJLGL��D�VHJXLUH�XQ�FHUWR�FRUVR�SROLWLFR��VLD�VXO�SLDQR�GHOOH�DOOHDQ]H��FKH�GHO�
OH�SROLWLFKH�VRVWDQ]LDOL���Ë�TXHVWR�VHFRQGR�DVSHWWR�FKH�RYYLDPHQWH�FL�LQWH�
UHVVD� SL�� GLUHWWDPHQWH�� 6L� QRWL� FKH� LO�PDQGDWR�� O·LQYHVWLWXUD� FKH� L� SDUWLWL
GHULYDQR�GDOOD�FRPSHWL]LRQH�HOHWWRUDOH��KD�XQ�GXSOLFH�VLJQLILFDWR��GD�XQ�ODWR
q�XQD�ULVRUVD���UDSSUHVHQWD�LQIDWWL�XQD�OHJLWWLPD]LRQH�H�XQ�HPSRZHUPHQW�DG
DJLUH�LQ�XQD�GHWHUPLQDWD�GLUH]LRQH�H�DG�HVVL�L�SDUWLWL�SRVVRQR�ULFKLDPDUVL�SHU
VRVWHQHUH�OH�SURSULH�SRVL]LRQL���GDOO·DOWUR�q�XQ�YLQFROR�FKH�GHOLPLWD��HQWUR
FRQILQL�SL��R�PHQR�SUHFLVL��OD�OLEHUWj�GL�D]LRQH�SROLWLFD���L�SDUWLWL�KDQQR�RW�
WHQXWR�YRWL�LPSHJQDQGRVL�D�QRQ�SHUVHJXLUH�FHUWH�SROLWLFKH��D�QRQ�VWLSXODUH
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FHUWH�DOOHDQ]H��1DWXUDOPHQWH�PDQGDWL�H�YLQFROL�KDQQR�PDUJLQL�GL�DPELJXLWj
H�GL�HODVWLFLWj��PDJJLRUL�R�PLQRUL�D�VHFRQGD�GHOOH�TXHVWLRQL�LQ�JLRFR��FKH�L
SROLWLFL�SRVVRQR�VIUXWWDUH��WXWWDYLD�L�SROLWLFL�HOHWWLYL�VDQQR�DQFKH�FKH�ROWUH
FHUWL�OLPLWL�q�QRUPD�GL�SUXGHQ]D�QRQ�ULVFKLDUH��$�VXD�YROWD�O·DWWLYLWj�GL�JR�
YHUQR�IRUQLVFH�DL�SDUWLWL�LPSRUWDQWL�ULVRUVH���LO�FUHGLWR�SHU�OH�SROLWLFKH�UHD�
OL]]DWH� H� SHU� OH� FDULFKH� GLVWULEXLWH� �� GD� VSHQGHUH� QHOOD� FRPSHWL]LRQH
HOHWWRUDOH�H�LQVLHPH�ILVVD�SHUz�DQFKH�L�OLPLWL�GHOOD�SURSRVWD�SROLWLFD�FKH�XQ
SDUWLWR�SXz�FUHGLELOPHQWH�SUHVHQWDUH�DJOL� HOHWWRUL� ��q�GLIILFLOH�SUHVHQWDUVL
FRPH�L�GLIHQVRUL�GHL�FRQWULEXHQWL�GRSR�DYHU�DSSHQD�DXPHQWDWR�OH�WDVVH��R
FRPH�O·DOWHUQDWLYD�DG�XQ�SDUWLWR�FRQ�LO�TXDOH�VL�q�DOOHDWL�GL�JRYHUQR��
3HU�FDSLUH�LO�FRPSRUWDPHQWR�GHL�SDUWLWL�QHL�SURFHVVL�GL�JRYHUQR�H�TXLQGL

L�FDUDWWHUL�GHO�SDUW\�JRYHUQPHQW�GREELDPR�GXQTXH�DQDOL]]DUH�PHJOLR�OH�SUR�
SULHWj�GHOOD�FRPSHWL]LRQH�SROLWLFD��1DWXUDOPHQWH�DQFKH�DOWUH�YDULDELOL���SHU
HVHPSLR�OD�VWUXWWXUD�LQWHUQD�GHL�SDUWLWL���VRQR�FHUWDPHQWH�ULOHYDQWL��PD�PL
SDUH�FKH�OH�VL�SRVVDQR�FROORFDUH�DG�XQ�OLYHOOR�JHUDUFKLFR�LQIHULRUH��H�FKH
TXLQGL�VLDQR�GD�DQDOL]]DUH�VHPPDL�QHO�FRQWHVWR�H�LQ�FROOHJDPHQWR�FRQ�OD
SUHFHGHQWH��
$L�QRVWUL�ILQL�O·DVSHWWR�GHOOD�FRPSHWL]LRQH�SROLWLFD�GL�PDJJLRUH�ULOHYDQ]D

q�TXHOOR�GHO�SLDQR��DQ]L�GHL�SLDQL�VXL�TXDOL�HVVD�VL�VYROJH��&RQ�TXDOFKH�VHP�
SOLILFD]LRQH�SURSRUUHL�GL�LQGLYLGXDUH�WUH�SLDQL�GLYHUVL�ULVSHWWR�DL�TXDOL�SXz
HVVHUH�FRQGRWWD�OD�FRQWHVD�SROLWLFD��,O�SULPR�q�LO�SLDQR�FKH�FKLDPHUz�GHOOH
´PHWD�SROLWLFKHµ��FLRq�GL�TXHOOH�VFHOWH�FKH�ULJXDUGDQR�OD�GHILQL]LRQH�GHJOL
DVVHWWL�IRQGDPHQWDOL�GHO�UHJLPH�SROLWLFR��GHOOD�FRPXQLWj�SROLWLFD��R�GHO�VL�
VWHPD�VRFLDOH�HG�HFRQRPLFR��RSSXUH�OD�FROORFD]LRQH�GHO�SDHVH�LQ�VFKLHUD�
PHQWL� LQWHUQD]LRQDOL� TXDQGR� TXHVWL� VLDQR� FDUDWWHUL]]DWL� GD� XQD� ORJLFD� GL
FRQWDSSRVL]LRQH�WRWDOH��R�LQILQH�OD�DGHVLRQH�D�YLVLRQL�GHO�PRQGR�WRWDOL]]DQ�
WL�����6L�WUDWWD�RYYLDPHQWH�GL�XQ�SLDQR�ULVSHWWR�DO�TXDOH�OD�FRPSHWL]LRQH�WUD
SDUWLWL�DVVXPH�FDUDWWHULVWLFKH�IRUWHPHQWH�LGHRORJLFKH��VLPEROLFKH�H�WHQGHQ�
]LDOPHQWH�D�VRPPD�]HUR��,O�VHFRQGR�SLDQR�q�TXHOOR�GHOOH�SROLWLFKH�GL�PHGLR
OLYHOOR�R�´PHVR�SROLWLFKHµ��VRQR�TXL�LQ�GLVFXVVLRQH�TXHOOH�VFHOWH�FKH��VHQ]D
WRFFDUH�LO�OLYHOOR�VXSHULRUH��FRPSRUWDQR�PRGLILFD]LRQL�H�VSHFLILFD]LRQL�VL�
JQLILFDWLYH�GL� LPSRUWDQWL� DVSHWWL�GHOOD�SROLWLFD�HFRQRPLFD�� VRFLDOH�� HVWHUD�
LVWLWX]LRQDOH��,Q�YLD�GL�HVHPSLR�SRWUHPPR�FLWDUH�XQD�ULIRUPD�ILVFDOH�FRP�
SOHVVLYD��XQ�SURJUDPPD�GL�SULYDWL]]D]LRQL��XQD�WUDVIRUPD]LRQH�GHO�VLVWHPD

��� /·HVSUHVVLRQH� ´PHWDSROLWLFKHµ� SXz� HVVHUH� XVDWD� FRQ� VLJQLILFDWL� GLYHUVL� �FIU�� SHU
HVHPSLR�5HJRQLQL��������1HOO·XVR�FKH�VH�QH�ID�TXL�YXROH�VHPSOLFHPHQWH�LQGLFDUH�LO�FDUDW�
WHUH�WUDVFHQGHQWH��H�LQVLHPH�DQWHFHGHQWH��GL�TXHVWH�SROLWLFKH�ULVSHWWR�DOOH�DOWUH�GXH�FDWH�
JRULH�
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VDQLWDULR�� XQD� ULIRUPD� SURIRQGD� GHO� VLVWHPD� HOHWWRUDOH�� O·DGHVLRQH� DG� XQ
QXRYR�DVVHWWR�PRQHWDULR�LQWHUQD]LRQDOH��,QILQH�F·q�LO�SLDQR�GHOOH�´PLFUR�
SROLWLFKHµ��TXL�VL�WUDWWD�GL�VFHOWH�FKH�FRPSRUWDQR�OLPLWDWL�ULWRFFKL�DOO·HVLVWHQ�
WH��GL�SROLWLFKH�RULHQWDWH�DOOD�JHVWLRQH�H�DOOD�GLIHVD�GHJOL�LQWHUHVVL�GL�FDWHJRULH
SDUWLFRODUL��/H�SROLFLHV�VL�FRQIRQGRQR�TXL�FRQ�LO�SDWURQDJH��2�SHU�OD�VHWWRULDOLWj
GHL�VRJJHWWL�FRLQYROWL�R�SHU�OD�OLPLWDWH]]D�GHOOD�PDWHULD��R�SHU�HQWUDPEH�OH
UDJLRQL�LQVLHPH��OD�FRPSHWL]LRQH�VL�FRORUD�IRUWHPHQWH�GHL�WUDWWL�GHO�SDUWLFR�
ODULVPR��2YYLDPHQWH�TXHVWD WULSDUWL]LRQH�FRVWLWXLVFH�XQD�GUDVWLFD�VHPSOLIL�
FD]LRQH�GHOOD�UHDOWj�� WUD�XQ�OLYHOOR�H� O·DOWUR�FL�VRQR�QHFHVVDULDPHQWH�IDVFH
LQWHUPHGLH�GL�GXEELD�DWWULEX]LRQH��(�WXWWDYLD�PL�SDUH�FKH�TXHVWR�VFKHPD
SRVVD�IRUQLUH�XQD�JXLGD�XWLOH�SHU�LGHQWLILFDUH�OH�OLQHH�IRQGDPHQWDOL�VHFRQGR
OH�TXDOL�VL�VYROJH�OD�FRPSHWL]LRQH�SROLWLFD��3L��LQ�SDUWLFRODUH��SRLFKq�q�SODX�
VLELOH�FKH�QRQ�WXWWL�L�SLDQL�GL�FRPSHWL]LRQH�DEELDQR�OR�VWHVVR�SHVR��q�LQWH�
UHVVDQWH� DFFHUWDUH� TXDOH� R� TXDOL� SLDQL� FDUDWWHUL]]LQR� XQ� GDWR� VLVWHPD
SROLWLFR�LQ�XQ�GDWR�SHULRGR��3HU�HVHPSLR�FRVWLWXLVFH�FHUWR�XQ�HOHPHQWR�GL
YDOXWD]LRQH�GL�ULOLHYR�LO�IDWWR�FKH�LO�SULPR�OLYHOOR�GL�FRPSHWL]LRQH�DEELD�XQ
SRVWR�LPSRUWDQWH�R�LQYHFH�VLD�DVVHQWH��H�UDSSUHVHQWL�LQYHFH�XQ�WHUUHQR�GL
FRQVHQVR���
9HQHQGR�DO�QRVWUR�FDVR��PL�VHPEUD�FKH�OH�FDUDWWHULVWLFKH�SHFXOLDUL�GHO

SDUW\�JRYHUQPHQW�DOO·LWDOLDQD��DOOH�TXDOL�DEELDPR�IDWWR�ULIHULPHQWR��GLYHQWLQR
DVVDL�SL��FRPSUHQVLELOL�TXDQGR�OH�VL�ULFROOHJKLQR�SURSULR�DO�GLYHUVR�SHVR
DYXWR�GDL�WUH�SLDQL�GHOOD�FRPSHWL]LRQH�SROLWLFD��'D�TXL�LQROWUH�VL�SRVVRQR
ULFDYDUH�HOHPHQWL�VLJQLILFDWLYL�SHU�VSLHJDUQH�OD�FULVL��
Ë�LQWDQWR�DEEDVWDQ]D�IDFLOH�FRQVWDWDUH�FKH�OD�FRPSHWL]LRQH�SROLWLFD�KD

DYXWR�L�VXRL�SXQWL�GL�IRU]D�QHL�GXH�OLYHOOL�HVWUHPL��GD�XQ�ODWR�TXHOOR�GHOOH
PHWD�SROLWLFKH� H� GDOO·DOWUR� TXHOOR� GHOOH� PLFUR�SROLWLFKH� SDUWLFRODULVWLFKH�
$VVDL�PHQR�ULOHYDQWH�q�VWDWR�LQYHFH�LO�WHUUHQR�LQWHUPHGLR�GL�FRPSHWL]LRQH
�VH�QRQ��FRPH�YHGUHPR��LQ�YLD�HFFH]LRQDOH���6XO�IDWWR�FKH�O·DVVHWWR�GHO�VL�
VWHPD�SROLWLFR�LWDOLDQR�GRSR�OD�VHFRQGD�JXHUUD�PRQGLDOH�VLD�VWDWR�GHILQLWR
LQ�WHUPLQL�PROWR�GXUHYROL�H�QHOOH�VXH�OLQHH�IRQGDPHQWDOL��H�WUD�TXHVWH�YD�DQ�
QRYHUDWD� LQ� SDUWLFRODUH� O·HVFOXVLRQH� GHL� SDUWLWL� ´DQWLVLVWHPDµ� GDOO·DFFHVVR
DOOH�UHVSRQVDELOLWj�GL�JRYHUQR��VXOOD�EDVH�GDOOH�FDUDWWHULVWLFKH�GHOOD�FRPSH�
WL]LRQH�ULVSHWWR�DOOH�PHWD�SROLWLFKH�QRQ�F·q�RYYLDPHQWH�ELVRJQR�GL�VSHQGH�
UH�PROWH�SDUROH�����/D�FRQWUDSSRVL]LRQH�VXOOH�´VFHOWH�GL�FLYLOWjµ��SROLWLFD�

��� 0D�QDWXUDOPHQWH�LQ�TXHVWR�FRQVROLGDPHQWR�OD�GLPHQVLRQH�VLPEROLFR�LGHRORJLFD�VL�q
LQWUHFFLDWD�PROWR�VWUHWWDPHQWH�DQFKH�FRQ� OD� UDSSUHVHQWDQ]D�GL� LQWHUHVVL�PROWR�FRQFUHWL
FRPH�q�VWDWR�PRVWUDWR�GDOOD�ULFHUFD�JXLGDWD�GD�0RUOLQR��������
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VRFLR�HFRQRPLFD��LQWHUQD]LRQDOH��KD�D�OXQJR�HJHPRQL]]DWR�OD�SROLWLFD�YLVL�
ELOH����WHQHQGR�EDQFR��DQFKH�VH�FRQ�FDUDWWHUL�YLD�YLD�PHQR�LQWHQVL��ILQR�DJOL
DQQL�VHWWDQWD��H��D�GLUH�LO�YHUR��SURGXFHQGR�DQFRUD�TXDOFKH�VRSUDVVDOWR�QHJOL
DQQL�RWWDQWD������&HUWR�q�FKH�LO�ELJ�EDQJ�LQL]LDOH��LQVLHPH�DG�XQD�IRUWH�VWUXW�
WXUD]LRQH�GHO�VLVWHPD�SDUWLWLFR��ODVFLD�FRPH�HUHGLWj�GLIILFLOH�GD�VXSHUDUH�OR
VWDWXV�SHFXOLDUH�GHOOH�RSSRVL]LRQL��VH�L�JRYHUQL�GL�XQLWj�QD]LRQDOH�GHJOL�DQQL
VHWWDQWD�LQGLFDQR�FKH�WHQWDWLYL�LQ�WDO�VHQVR�SRVVRQR�RUPDL�HVVHUH�IDWWL��OD
ORUR�ILQH�VXJJHULVFH�DQFKH�FKH�OD�PRGLILFD�GL�XQ�WUDWWR�´FRVWLWXWLYRµ�GHO�VL�
VWHPD�SROLWLFR�QRQ�q�DJHYROH��
&L�VRQR�EXRQL�PRWLYL�SHU�ULWHQHUH�FKH�SURSULR�OD�FUXFLDOH�LPSRUWDQ]D�SHU

LO�VLVWHPD�SROLWLFR�GHOOH�TXHVWLRQL�DWWLQHQWL�DO�SULPR�OLYHOOR�DEELD�DYXWR�XQ
UXROR�GHWHUPLQDQWH�QHO�SURGXUUH� OD�UHODWLYD�DWURILD�GHO�VHFRQGR�SLDQR�GL
FRPSHWL]LRQH��/D�GLVFXVVLRQH�VXOOH�SROLWLFKH�GL�PHGLR�OLYHOOR�R�q�VWDWD�ULVXF�
FKLDWD� DO� OLYHOOR�GHOOH�PHWDSROLWLFKH�DVVXPHQGR�FDUDWWHULVWLFKH�SURSULH�GL
TXHVWR��FDULFDQGRVL�SHU�HVHPSLR�GL�YDOHQ]H�LGHRORJLFKH�HVDJHUDWH��H�SHU�
GHQGR�TXLQGL�OD�SURSULD�VSHFLILFLWj�R�q�VWDWD�PHVVD�D�WDFHUH�SHU�QRQ�ULVFKLDUH
GL�PHWWHUH�LQ�SHULFROR�OH�SRVL]LRQL�UDJJLXQWH�QHOOD�FRPSHWL]LRQH�VXO�SULPR
OLYHOOR��6FKLHUDPHQWL�HOHWWRUDOL�H�DOOHDQ]H�GL�JRYHUQR�GHWWDWL�SULQFLSDOPHQWH
GD�VFHOWH�UHODWLYH�DO�OLYHOOR�GHOOH�PHWDSROLWLFKH�ULFKLHGHYDQR�QHFHVVDULDPHQ�
WH�FKH�JOL�DGHUHQWL�DFFRQVHQWLVVHUR�D�PHWWHUH�OD�VRUGLQD�DJOL�RULHQWDPHQWL
SURJUDPPDWLFL�GLYHUJHQWL�Oj�GRYH�TXHVWL�SRWHYDQR�HVVHUH�SL��VLJQLILFDWLYL�
RVVLD�VXO�SLDQR�GHOOH�SROLWLFKH�LQWHUPHGLH�����
$QFKH� VH� D� SULPD� YLVWD� SRWUHEEH� VHPEUDUH� SDUDGRVVDOH�� XQD� LQWHQVD

FRPSHWL]LRQH�FRQGRWWD�VXO�WHU]R�WHUUHQR��TXHOOR�GHOOH�PLFUR�SROLWLFKH��GHO
SDWURQDJH��VL�q�ULYHODWD�LQYHFH�PROWR�PHQR�LQFRPSDWLELOH�FRQ�OD�IRUWH�FRP�
SHWL]LRQH�HVLVWHQWH�VXO�SLDQR�GHOOH�PHWD�SROLWLFKH��3URSULR�OD�GLVWDQ]D�WUD�L
GXH�OLYHOOL�KD�IDWWR�Vu�FKH�OH�LQWHUIHUHQ]H�UHFLSURFKH�IRVVHUR�PLQRUL��/H�SR�
VL]LRQL�DVVXQWH�VXOOH�JUDQGL�VFHOWH�QRQ�SUHJLXGLFDYDQR�OH�ULVSRVWH�D�SUREOH�
PL�SDUWLFRODULVWLFL�H�YLFHYHUVD�TXHVWH�SRWHYDQR�HVVHUH�IRUPXODWH�FRQ�DPSLD
OLEHUWj�VHQ]D�PHWWHUH�LQ�GLVFXVVLRQH�OH�SRVL]LRQL�DGRWWDWH�VXO�SULPR�WHUUHQR�

��� /D�GLVWLQ]LRQH�WUD�SROLWLFD�YLVLELOH�H�LQYLVLELOH�q�VWDWD�SURSRVWD�LQL]LDOPHQWH�GD�6DUWRUL
�������H�GL�UHFHQWH�GL�QXRYR�GD�3L]]RUQR��������SHU�VSLHJDUH�L�SDUDGRVVL�GHO�VLVWHPD�SROL�
WLFR�LWDOLDQR��
��� ,Q� SURSRVLWR� VL� YHGD� TXDQWR� RVVHUYDWR� GD� ,VHUQLD� LQ� TXHVWR� OLEUR� VXO� ULWRUQR� GL
LPSRUWDQ]D�GHOOD�TXHVWLRQH�LQWHUQD]LRQDOH�QHJOL�DQQL�RWWDQWD��
��� ,Q� VRVWDQ]D� DYYLHQH� TXDQWR� LSRWL]]DWR� GD� %XGJH� H� .HPDQ� ������� S������ L� TXDOL
VRVWHQJRQR�DSSXQWR�FKH��LQ�SUHVHQ]D�GL�PLQDFFH�DO�VLVWHPD�GHPRFUDWLFR��OD�GLIHVD�GL�TXH�
VWR�IDUj�SUHPLR�VXOOH�GLIIHUHQ]H�SURJUDPPDWLFKH�WUD�L�SDUWLWL�GL�JRYHUQR�
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/D�FRPSDWLELOLWj�WUD�L�GXH�OLYHOOL�HUD�LQROWUH�UHVD�SL��VHPSOLFH�SHU�LO�IDWWR�FKH
JOL�DWWRUL�GHL�GXH�OLYHOOL�HVWUHPL�GL�FRPSHWL]LRQH�WHQGHYDQR�DG�HVVHUH�DOPH�
QR�SDU]LDOPHQWH�GLYHUVL��L�SDUWLWL�LGHQWLILFDWL�GDO�ORUR�FHQWUR�QD]LRQDOH�QHO
SULPR�FDVR��PROWR�SL��VSHVVR�LQYHFH�DWWRUL�VXESDUWLWLFL�ORFDOL�R�VHWWRULDOL�R
DGGLULWWXUD�LQGLYLGXDOL�QHO�VHFRQGR�FDVR��QDWXUDOPHQWH�LO�SDUWLWR�QRQ�VSDUL�
VFH�FRPSOHWDPHQWH�DQFKH�VX�TXHVWR�SLDQR��PD�WHQGH�DG�DVVXPHUH�LO�VLJQL�
ILFDWR�GL�UHJRODWRUH��R�GL�LQYROXFUR�FKH�GHOLPLWD�L�PDUJLQL�GL�D]LRQH�GHJOL
DWWRUL�VXESDUWLWLFL��SLXWWRVWR�FKH�GL�FHQWUR�SURSXOVRUH���6L�QRWL�FRPH�TXHVWD
GLVWLQ]LRQH�WUD�L�GXH�SLDQL�VLD�VWDWD�DQFKH�IDYRULWD�GD�XQ�VLVWHPD�HOHWWRUDOH
FKH�FRQ�LO�YRWR�GL�SUHIHUHQ]D�LQFRUDJJLDYD�XQ�GXSOLFH�OLYHOOR�GL�YRWR��TXHOOR
GL�OLVWD�FHQWUDWR�VXOOD�FRPSHWL]LRQH�SHU�OH�JUDQGL�VFHOWH��TXHOOR�GL�SUHIHUHQ]D
LQYHFH�VXOOD�FRPSHWL]LRQH�SHU�OH�ULVRUVH�SDUWLFRODULVWLFKH��,QILQH��KD�JLRFDWR
LO�IDWWR�FKH�OD�FRPSHWL]LRQH�VXO�SLDQR�GHOOH�PLFURSROLWLFKH�SRWHYD�UDSSUH�
VHQWDUH�XQ� IDWWRUH� WXWW·DOWUR�FKH� WUDVFXUDELOH�GL� ULHTXLOLEUDPHQWR� ULVSHWWR
DOO·DOWUR�SL��SHULFRORVR�OLYHOOR�GL�FRPSHWL]LRQH��FRQWULEXHQGR�D�PDQWHQHUH
HG�DOODUJDUH�LO�FRQVHQVR�XQ�SR·�SUHFDULR�GHO�VLVWHPD�SROLWLFR��
'·DOWUR�FDQWR�SHUz�O·LPSRUWDQ]D�DVVXQWD�GDOOD�FRPSHWL]LRQH�VXO�WHUUHQR

GHOOH�PLFURSROLWLFKH�VL�q�WUDGRWWD�LQ�XQ�XOWHULRUH�IDWWRUH�QHJDWLYR�DL�ILQL�GHOOR
VYLOXSSR�GHOOD�FRPSHWL]LRQH�VXO�WHUUHQR�GHOOH�SROLWLFKH�GL�PHGLR�OLYHOOR�H
DQFRUD�SL��GHOOD�DWWXD]LRQH�GL�TXHVWH�LQ�TXHL�SRFKL�FDVL�QHL�TXDOL�VRQR�VWDWH
GHOLEHUDWH��,�GXH�WLSL�GL�FRPSHWL]LRQH�SURVSHWWDQR�LQIDWWL�XQ�XVR�DQWDJRQL�
VWLFR�GHOOH�ULVRUVH�LQ�JLRFR�LQ�XQ�GHWHUPLQDWR�VHWWRUH�GL�SROLF\��VH�VL�SUR�
PHWWRQR�GLVWULEX]LRQL�SDUWLFRODULVWLFKH��́ D�SLRJJLDµ�GL�ULVRUVH��VL�ULGXUUDQQR
OH�SRVVLELOLWj�GL�SURVSHWWDUQH�XQD�UHGLVWULEX]LRQH�VHFRQGR�FULWHUL�VHOHWWLYL��
0D��DQFRU�SL��D�PRQWH��LPSOLFDQR�GHILQL]LRQL�GLYHUJHQWL�GHL�SUREOHPL�GD
DIIURQWDUH� H� GHL� VRJJHWWL� VWHVVL� FKH� VRQR� L� GHVWLQDWDUL� GHOOH� SROLWLFKH��/H
PHVR�SROLWLFKH�WHQGRQR�D�IRFDOL]]DUH�OD�ORUR�DWWHQ]LRQH�VXJOL�DVSHWWL�LVWLWX�
]LRQDOL�GL�XQ�SUREOHPD��OH�PLFUR�SROLWLFKH�VX�TXHOOL�SHUVRQDOL��(�QRQ�q�IDFLOH
IDU�FRQYLYHUH�TXHVWL�GXH�DSSURFFL��6H��SHU�HVHPSLR��VL�LGHQWLILFDQR�FRPH
GHVWLQDWDUL�GHOOD�SROLWLFKH�QHO�FDPSR�GHOOD�DPPLQLVWUD]LRQH�VWDWDOH�OH�PRO�
WHSOLFL� VRWWR�FDWHJRULH�GHO�SXEEOLFR� LPSLHJR�QHOOD� ORUR� LQGLYLGXDOLWj�� VDUj
GLIILFLOH�FRQWHPSRUDQHDPHQWH�SURVSHWWDUH�ULIRUPH�FKH�DEELDQR�SHU�SXQWR
GL�ULIHULPHQWR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�QHO�VXR�FRPSOHVVR�H�OH�VXH�HVL�
JHQ]H�IXQ]LRQDOL�
6H�TXHVWL�VRQR�VWDWL�L�FDUDWWHUL�HVVHQ]LDOL�GHOOD�FRPSHWL]LRQH�SROLWLFD�VL�FD�

SLVFH�PHJOLR�DQFKH�LO�IXQ]LRQDPHQWR�GHO�JRYHUQR�GL�SDUWLWR�DOO·LWDOLDQD��,O
UXROR�IRQGDQWH�GHOOH�PHWDSROLWLFKH�SHU�LO�VLVWHPD�SROLWLFR�H�OD�IRUWH�LGHQWL�
ILFD]LRQH�GHL�SDUWLWL�FRQ�TXHVWH�VFHOWH�LQ�VHGH�HOHWWRUDOH�HVLJHYD�H�LQVLHPH
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OHJLWWLPDYD�XQ�IHUPR�FRQWUROOR�GHL�SDUWLWL�VXO�JRYHUQR��FLRq�VXOOD�VXD�JXLGD
H�VXOOD�VXD�FRORUD]LRQH�SROLWLFD���,O�JRYHUQR�LQIDWWL�GRYHYD�DVVLFXUDUH�OD�IH�
GHOWj�D�TXHOOH�VFHOWH�IRQGDPHQWDOL��ULFRQIHUPDQGROH�RYH�FH�QH�IRVVH�ELVR�
JQR��0D��LQ�VRVWDQ]D��XQD�YROWD�FRPSLXWH�TXHVWH�VFHOWH��SUHYDOHQWHPHQWH
QHL�SULPL�DQQL�GHOOD�UHSXEEOLFD���O·DWWLYLWj�GHL�SDUWLWL�SRWHYD�ULGXUVL�SULQFL�
SDOPHQWH�D�TXHOOD�GL�ULQQRYDUH�XQ�SR·�ULWXDOLVWLFDPHQWH�JOL�LPSHJQL�D�OLYHOOR
HOHWWRUDOH�SHU�SRL�PRQWDUYL�OD�JXDUGLD�LQ�VHGH�GL�SROLF\�PDNLQJ��0D�VL�SR�
WHYDQR�ODVFLDUH�DOOH�EXURFUD]LH�LQWHUHVVDWH��HVWHUL��GLIHVD��HFF���L�FRPSLWL�GL
JHVWLRQH�GL�TXHOOH�VFHOWH��(FFR�GXQTXH�OD�´DVVHQ]Dµ�GL�XQD�SROLWLFD�HVWHUD�
GL�GLIHVD��HFF��GHL�SDUWLWL��,�SDUWLWL�VHPPDL�VDUHEEHUR�SRWXWL�ULHQWUDUH�LQ�FDP�
SR�TXDQGR�LQ�TXHVWH�DUHH�VL�IRVVHUR�DSHUWH�SRVVLELOLWj�GL�SDWURQDJH��,VHUQLD
�������
3DUDOOHODPHQWH��O·LPSRUWDQ]D��FUHVFHQWH��GHOOD�FRPSHWL]LRQH�SDUWLFRODUL�

VWLFD�LQFHQWLYDYD�OD�IRUWH�FRPSHQHWUD]LRQH�SHUVRQDOH�WUD�SDUWLWL�H�JRYHUQR
FRVu�GD�SRWHU�VYLOXSSDUH�H�FRQWUROODUH�LQ�FRQVRQDQ]D�FRQ�JOL�LQWHUHVVL�UDS�
SUHVHQWDWL�GDO�SDUWLWR�OH�SROLWLFKH�GHWWDWH�GDOOH�HVLJHQ]H�GL�TXHO�WLSR�GL�FRP�
SHWL]LRQH�� $� TXHVWR� OLYHOOR� SHUz� LO� SDUWLWR� SLXWWRVWR� FKH� FRPH� DWWRUH
XQLWDULR�GRWDWR�GL�XQ�SURSULR�SURILOR�SURJUDPPDWLFR�WHQGHYD�D�SUHVHQWDUVL
FRPH�XQD�FRPSOHVVD�FRVWHOOD]LRQH�GL�JUXSSL�VXESDUWLWLFL�GLUHWWDPHQWH�LQWH�
UDJHQWL�FRQ�JOL�LQWHUHVVL��4XL�QDWXUDOPHQWH�OD�GLPHQVLRQH�SHUVRQDOH�GHOOD
SDUWLWRFUD]LD��FLRq�OD�SUHVHQ]D�GLUHWWD�GL�XRPLQL�GL�SDUWLWR�SULPD�GL�WXWWR�QHO
JRYHUQR�H�SRL�LQ�WXWWH�OH�DOWUH�SRVL]LRQL�GHOOD�JDODVVLD�SXEEOLFD��DVVXPHYD
XQ�ULOLHYR�GHO�WXWWR�SHFXOLDUH��7XWWD�OD�UDSSUHVHQWDQ]D�GHJOL�LQWHUHVVL�SDUWL�
FRODUL� SDVVD� LQIDWWL�PROWR� SL�� DWWUDYHUVR� UDSSRUWL� GLUHWWL� FRQ� L� SROLWLFL� �L
JUXSSL�GL�SROLWLFL��FKH�FRQFUHWDPHQWH�´VRQRµ�LO�SDUWLWR��SLXWWRVWR�FKH�FRQ
O·RUJDQL]]D]LRQH�LPSHUVRQDOH�GHO�SDUWLWR�VWHVVR��,O�SDUWLWR�LQ�TXDQWR�DWWRUH
FROOHWWLYR�XQLWDULR�QRQ�DYHYD�TXL�XQ�UXROR�GL�LQL]LDWLYD��PD�SLXWWRVWR�GL�JD�
UDQ]LD�ILQDOH�GHJOL�HTXLOLEUL�WUD�OD�PROWHSOLFLWj�GHJOL�LQWHUHVVL�
3HU�OD�OLPLWDWD�LPSRUWDQ]D�GHOOD�FRPSHWL]LRQH�SROLWLFD�VXO�WHUUHQR�LQWHU�

PHGLR�L�SDUWLWL�GL�JRYHUQR�DYHYDQR�LQYHFH�UHODWLYDPHQWH�SRFR�GD�GLUH�LQ
PDWHULD�GL�SROLWLFKH�GL�PHGLR�OLYHOOR��1RQ�HUD�LQIDWWL�VX�TXHVWR�SLDQR�FKH
DYHYDQR�GHILQLWR�OD�SURSULD�LGHQWLWj�Qq�VX�TXHVWR�SLDQR�DYHYDQR�RWWHQXWR
XQ�PDQGDWR�SROLWLFR�GDJOL�HOHWWRUL��1RQ�DYHYDQR�GXQTXH�Qq�IRUWL�ULVRUVH�GL
HPSRZHUPHQW�GD�VSHQGHUH�Qq�YLQFROL�VWULQJHQWL�D�FXL�DWWHQHUVL�LQ�TXHVWR
FDPSR��4XHVWD�VLWXD]LRQH�LQHYLWDELOPHQWH�VL�ULIOHWWHYD�VXOOH�VWHVVH�FDSDFLWj
RSHUDWLYH�GHL�SDUWLWL��,Q�DVVHQ]D�GL�XQD�YHUD�QHFHVVLWj�HVVH�WHQGHYDQR�DG�HV�
VHUH�GHO�WXWWR�LQDGHJXDWH�DOOD�HODERUD]LRQH�H�SURSRVWD�GL�SROLWLFKH�GL�PHGLR
OLYHOOR��
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,Q�TXHVWR�FRQWHVWR�DSSDLRQR�PROWR�PHQR�SDUDGRVVDOL�FHUWH�FRQWUDGGL�
]LRQL�GHO�JRYHUQR�GL�SDUWLWR�LWDOLDQR��,Q�SDUWLFRODUH�VL�FDSLVFH�PHJOLR�FRPH
SRVVDQR�HVVHUH�VWDWL�FRQFLOLDELOL�OD�SHUYDVLYD�SUHVHQ]D�GHJOL�DWWRUL�SDUWLWLFL�H
LQVLHPH�L�QXPHURVL�VLJQLILFDWLYL�VHJQL�GL�GHEROH]]D�R�DVVHQ]D�GHL�SDUWLWu�QHL
SURFHVVL�GL�SROLF\�PDNLQJ��,O�IDWWR�q�FKH�VH�OD�GLQDPLFD�GHOOD�FRPSHWL]LRQH
VXOOH�PLFURSROLWLFKH�SRUWDYD� L�SDUWLWL� D� LQVHJXLUH�XQD�PLULDGH�GL� LQWHUHVVL
SDUWLFRODUL�HVWHQGHQGR�OD�SRUWDWD�GHO�SURSULR�LQWHUYHQWR��LO� OLYHOOR�SL��VR�
VWDQ]LRVR�GHO�SROLF\�PDNLQJ��TXHOOR�UHODWLYR�DOOH�SROLWLFKH�GL�DPSLD�SRUWDWD�
VIXJJLYD�LQ�EXRQD�PLVXUD�DJOL�LQWHUHVVL�H�DOOD�SRUWDWD�GHO�JRYHUQR�GL�SDUWLWR�
6L�VSLHJD�DQFKH�FRPH�SRVVDQR�HVVHUH�FRHVLVWLWH�FRQWUDSSRVL]LRQL�LGHRORJL�
FKH�H�DOWLVVLPH�GRVL�GL�´SUDJPDWLVPRµ��&LDVFXR�GHL�GXH�VWLOL�VL�ULIHULYD�LQ�
IDWWL�DG�XQ�GLYHUVR�H��FRPH�VL�q�YLVWR��WXWWR�VRPPDWR�DXWRQRPR�WHUUHQR�GL
FRPSHWL]LRQH�H�GL�JRYHUQR��LO�SULPR�VWLOH�D�TXHOOR�PHWD��LO�VHFRQGR�D�TXHOOR
PLFUR��
/D�GRPDQGD�FKH�VRUJH�VSRQWDQHD�GD�TXHVWH�RVVHUYD]LRQL�q�VH�GDOOD�UHOD�

WLYD�GHEROH]]D�GHO�JRYHUQR�GL�SDUWLWR�VXO�SLDQR�GHOOH�PHVR�SROLWLFKH�VLD�GH�
ULYDWD� SHU� O·HVHFXWLYR� LQ� TXDQWR� WDOH� OD� SRVVLELOLWj� GL� VYROJHUYL� XQ� UXROR
VLJQLILFDWLYR�H�UHODWLYDPHQWH�DXWRQRPR��/D�ULVSRVWD�GHYH�HVVHUH�VRVWDQ]LDO�
PHQWH�QHJDWLYD�� LO�JRYHUQR��H�SHU�L�FDUDWWHUL�GHL�VXRL�FRPSRQHQWL��WXWWL�R
TXDVL�GL�ULJRURVD�SURYHQLHQ]D�SDUWLWLFD��H�DQFRU�SL��SHU�OD�OLPLWDWD�GLVSRQL�
ELOLWj�GL�ULVRUVH�LVWLWX]LRQDOL�SURSULH��DQFKH�SHU�OD�PDQFDQ]D�GL�XQ·DOWD�EX�
URFUD]LD� IRUWHPHQWH� SURIHVVLRQDOL]]DWD� FDSDFH� GL� LPSRVWDUH� SROLWLFKH� GL
DPSLD�SRUWDWD�����QRQ�SRWHYD�LQROWUDUVL�PROWR�DYDQWL�VX�TXHVWD�VWUDGD�SXU
DSSDUHQWHPHQWH�SRFR�SUHVLGLDWD�GDOOD�LQL]LDWLYD�GHL�SDUWLWL��(�TXDQGR��SHU
OR�SL��VRWWR�OD�SUHVVLRQH�GL�VWLPROL�HVWHUQL��HYHQWL�LQWHUQD]LRQDOL��QHFHVVLWj
OHJDWH�DJOL�DQGDPHQWL�GHOO·HFRQRPLD��SUREOHPL�GL�ELODQFLR�HFF����VL�q�VSLQWR
VX�TXHVWD�VWUDGD�KD�GRYXWR�SRL�IDUH�L�FRQWL�FRQ�L�SRWHUL�GL�YHWR�GHL�SDUWLWL
SUHRFFXSDWL�GHOOD�GLIHVD�GHOO·DVVHWWR�GL� LQWHUHVVL�HVLVWHQWH�FKH�QH�VDUHEEH
VWDWR�SRWHQ]LDOPHQWH�PLQDFFLDWR��1H�VRQR�XQ�HVHPSLR�HPEOHPDWLFR�DOFX�
QH�ULIRUPH�FRQWLQXDPHQWH�ULSURSRVWH�SHU�LQL]LDWLYD�GL�PLQLVWUL�PD�PDL�GH�
FROODWH��FRPH�TXHOOD�GHOOH�SHQVLRQL��7XWWDYLD�TXHVWR�TXDGUR�PRVWUHUj�VHJQL
GL�FDPELDPHQWR�WUD�OD�ILQH�GHJOL�DQQL�RWWDQWD�H�O·LQL]LR�GHJOL�DQQL�QRYDQWD
TXDQGR�O·LQGHEROLPHQWR�GHL�SDUWLWL�GD�XQ�ODWR�H�OH�FUHVFHQWL�QHFHVVLWj�GL�JR�
YHUQR� SHU� IURQWHJJLDUH� VRSUDWWXWWR� L� SUREOHPL� HFRQRPLFL� H� GL� ELODQFLR
GDOO·DOWUR�VSLQJHUDQQR�O·HVHFXWLYR�VXO�SURVFHQLR�GHO�SROLF\�PDNLQJ����

��� ,O� WHUUHQR� GL� JLRFR� GHOOD� EXURFUD]LD� LWDOLDQD� ULPDQH� IRQGDPHQWDOPHQWH� OR� VWHVVR
GHOOD�FODVVH�SROLWLFD��FLRq�TXHOOR�GHOOH�PLFURSROLWLFKH�
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&RPH�VSHVVR�q�VWDWR�VRWWROLQHDWR���O·DVVHWWR�FKH�KD�GRPLQDWR�OD�YLWD�SR�
OLWLFD�LWDOLDQD�KD�GXQTXH�YLVWR�JRYHUQR�GL�SDUWLWR�´LGHRORJLFRµ�H�SDUWLWRFUD�
]LD� ´FOLHQWHODUHµ� FRPELQDUVL� LQ� XQD� SHFXOLDUH� IXVLRQH� H� GDUH� OD� SURSULD
LPSURQWD�DOO·DWWLYLWj�SROLWLFD��6DUWRUL�"��3L]]RUQR��������$�TXHVWR�KD�FRUUL�
VSRVWR�OD�GHEROH]]D�GHOO·HVHFXWLYR�VXO�SLDQR�SL��HPEOHPDWLFR�GHO�´JRYHU�
QRµ��FLRq�TXHOOR�GHOOH�SROLWLFKH�GL�PHGLR�UDJJLR��PD�TXHVWD�GHEROH]]D��q
EHQH�ULSHWHUOR��QRQ�q�VWDWD�OD�FRQVHJXHQ]D�GL�XQD�SUHVXQWD�´IRU]Dµ�GHL�SDU�
WLWL��PD�DO�FRQWUDULR�VL�q�DVVRFLDWD�SURSULR�DG�XQD�SDUDOOHOD�GHEROH]]D��DVVHQ�
]D��GHL�SDUWLWL�VX�TXHVWR�SLDQR��

&LFOL�OXQJKL�H�FLFOL�EUHYL�QHOOD�SROLWLFD�LWDOLDQD�

,O�TXDGUR�VLQ�TXL�GHOLQHDWR�GHJOL�DVVHWWL�SDUWLWL�JRYHUQR��VH�PHWWH�D�IXRFR
OH�FRRUGLQDWH�IRQGDPHQWDOL�HQWUR�OH�TXDOL�VL�q�PRVVR�LO�VLVWHPD�SROLWLFR�LWD�
OLDQR�VLQR�DOOD�FULVL�GHJOL�DQQL�QRYDQWD��H�GXQTXH�L�YLQFROL�FKH�KDQQR�FRQ�
GL]LRQDWR�JOL�DWWRUL�SROLWLFL�H�H� OH� ULVRUVH�DOOH�TXDOL�HVVL�KDQQR�SRWXWR�IDU
ULFRUVR��DSSLDWWLVFH�SUREDELOPHQWH�XQ�SR·�WURSSR�OD�UHDOWj�HG�q�HFFHVVLYD�
PHQWH�VWDWLFR��,Q�SDUWLFRODUH�RFFRUUHUHEEH�FRQVLGHUDUH�GD�XQ�ODWR�O·HVLVWHQ�
]D�GL�PRPHQWL�QHL�TXDOL� L�SURFHVVL�GL�SROLF\�PDNLQJ�VL� VRQR�VFRVWDWL�GDO
PRGHOOR�GHOLQHDWR�HG�KDQQR�LQYHVWLWR�LQ�PLVXUD�SL��ULOHYDQWH�OD�VIHUD�LQWHU�
PHGLD��GDOO·DOWUR�ODWR�OH�WHQGHQ]H�HYROXWLYH�FKH�OR�KDQQR�FDUDWWHUL]]DWR�
4XDQWR�DO�SULPR�SXQWR�O·LQWHUURJDWLYR�q�FRPH�VLD�VWDWR�SRVVLELOH��LQ�GH�

WHUPLQDWL�FDVL��VXSHUDUH�L�YLQFROL�SRVWL�GDO�PRGHOOR�SUHYDOHQWH�GL�FRPSHWL�
]LRQH�SROLWLFD�H�GL�SROLF\�PDNLQJ��,Q�SDUWLFRODUH�F·q�GD�FKLHGHUVL�GD�GRYH
DEELDQR�WUDWWR�RULJLQH�OH�SROLWLFKH�GL�PHGLR�OLYHOOR�FKH�VRQR�VWDWH�SURGRWWH
QHO�WHPSR�H�TXDOH�VLD�VWDWR�LO�UXROR�GHL�SDUWLWL�H�GHO�JRYHUQR�QHOOD�ORUR�LQ�
WURGX]LRQH��,O� WHPD�PHULWHUHEEH�FHUWDPHQWH�XQD�FRQVLGHUD]LRQH�EHQ�SL�
DSSURIRQGLWD�GL�TXDQWR�QRQ�VLD�SRVVLELOH�LQ�TXHVWD�VHGH��4XL�PL�OLPLWR�VRO�
WDQWR�DG�D]]DUGDUH�XQD�LSRWHVL�GL�VSLHJD]LRQH�FKH�PL�VHPEUD�SUHVHQWL�XQD
TXDOFKH�SODXVLELOLWj��4XHVWH�IDVL�GL�SROLF\�PDNLQJ�GLYHUJHQWH�ULVSHWWR�DOOD
QRUPD�SRWUHEEHUR�HVVHUH�VSLHJDWH�VXOOD�EDVH�GL�SURFHVVL�GL�ULDVVHVWDPHQWR
SDU]LDOH�GHO�VLVWHPD�GHL�SDUWLWL��GXUDQWH�L�TXDOL�OD�FRPSHWL]LRQH�WUD�L�SDUWLWL
KD�DVVXQWR�FDUDWWHUL�XQ�SR·�GLYHUVL�GDOOR�VFKHPD�VWDQGDUG��,Q�TXHVWL�SHULRGL
O·DWWLYDUVL�GHO�SLDQR�LQWHUPHGLR�GL�FRPSHWL]LRQH�KD�VSLQWR�L�SDUWLWL�DG�XQD
PDJJLRUH�GLQDPLFLWj�H�LQQRYDWLYLWj�GL�SURSRVWD��H�SRL�GL�D]LRQH�GL�SROLF\

��� 9HGL�LQ�SURSRVLWR�OH�RVVHUYD]LRQL�GL�&DOLVH�VXO�UDIIRU]DPHQWR�GHO�JRYHUQR��������H
DQFKH�&RWWD�H�9HU]LFKHOOL��������
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PDNLQJ��ULVSHWWR�DOOD�IRQGDPHQWDOH�VWDWLFLWj�GHJOL�DOWUL�GXH�SLDQL��,Q�HIIHWWL
XQD� ULOHYD]LRQH� GHOOD� FROORFD]LRQH� WHPSRUDOH� GHL� PRPHQWL� GL� SROLF\�
PDNLQJ�SL��GLYHUJHQWH�ULVSHWWR�DO�QRUPDOH�H�QHL�TXDOL�O·LQQRYD]LRQH�KD�LQ�
YHVWLWR�DQFKH�OD�VIHUD�GHOOH�SROLWLFKH�GL�PHGLR�OLYHOOR�VHPEUD�IRUQLUH�TXDO�
FKH�FRQIHUPD�D�TXHVWD� LSRWHVL��4XHVWL�SHULRGL�WHQGRQR�D�FRLQFLGHUH�FRQ
O·DYYLR�GL�QXRYH�IRUPXOH�SROLWLFKH��O·LQL]LR�GHO�FHQWULVPR�GHJDVSHULDQR��LO
SULPR�FHQWURVLQLVWUD�� OD� IDVH�GHOOD� VROLGDULHWj�QD]LRQDOH�� H� LO� SHQWDSDUWLWR
DOO·LQL]LR�GHJOL�DQQL�RWWDQWD��Ë�LQWHUHVVDQWH�QRWDUH�FKH�TXHVWL�PRPHQWL�KDQ�
QR�JHQHUDOPHQWH�YLVWR�TXDOFKH�LQQRYD]LRQH�ROWUH�FKH�VXO�SLDQR�GHO�SROLF\
PDNLQJ�DQFKH�VX�TXHOOR�GHOOH�PRGDOLWj�RUJDQL]]DWLYH�GHO�SDUW\�JRYHUQPHQW�
,Q�SDUWLFRODUH�LQ�PROWL�GL�TXHVWL�FDVL�VL�q�DVVLVWLWR��DOPHQR�DOO·LQL]LR�DQFKH�VH
SRL�QRQ�PROWR�GXUHYROPHQWH��DG�XQD�XQLRQH�WUD�OHDGHUVKLS�GL�SDUWLWR�H�GL
JRYHUQR�SL��VWUHWWD�GL�TXDQWR�QRQ�VXFFHGD�GL�QRUPD�����&RPH�VH�OD�YDOHQ]D
SL��SURJUDPPDWLFD�GHO�SDUW\�JRYHUQPHQW�ULFKLHGHVVH�LQ�TXHVWH�IDVL�XQD�SL��GL�
UHWWD�DVVXQ]LRQH�GHOOH�UHVSRQVDELOLWj�GL�JRYHUQR�GD�SDUWH�GHOOD�OHDGHUVKLS
SDUWLWFD�
4XDQWR�DO�VHFRQGR�SXQWR��FLRq�OH�WHQGHQ]H�GL�OXQJR�SHULRGR��GREELDPR

ULFRUGDUH�FKH�DO�GL�Oj�GL�TXHVWL�ULFRUUHQWL�VFRVWDPHQWL�ULVSHWWR�DOOD�PHGLD��F·q
XQ�WUHQG�SL��FRVWDQWH�GL�FDPELDPHQWR�FKH�YHGH�OD�SURJUHVVLYD�SHUGLWD�GL
LQWHQVLWj�GHO�SULPR�WHUUHQR�GL�FRPSHWL]LRQH��TXHOOR�UHODWLYR�DOOH�PHWD�SROL�
WLFKH��,O�VXFFHVVR�H�OD�FRQVHJXHQWH�FULVWDOOL]]D]LRQH�GHOOH�JUDQGL�VFHOWH�LQL�
]LDOL��UHQGHQGR�VHPSUH�SL��LPSODXVLELOH�XQ�ORUR�ULEDOWDPHQWR��KDQQR�ILQLWR
SHU�WRJOLHUH�GUDPPDWLFLWj�DOOD�FRPSHWL]LRQH�VXOOH�PHWD�SROLWLFKH��/H�VWHVVH
RSSRVL]LRQL� KDQQR� SURJUHVVLYDPHQWH� VPRU]DWR� LO� ORUR� ULJHWWR� GL� TXHOOH
VFHOWH�VLQR�DG�DUULYDUH�DG�XQD�DFFHWWD]LRQH�SULPD�VLOHQ]LRVD�H�SRL�VHPSUH
SL��HVSOLFLWD��&HUWDPHQWH�OD�GLYDULFD]LRQH�D�OLYHOOR�GL�PDVVD�KD�PDQWHQXWR
XQD�IRU]D�GL�LQHU]LD�PROWR�PDJJLRUH�FKH�D�OLYHOOR�GL�HOLWH�H�TXHVWR�KD�FRQ�
VHQWLWR�LO�SHUSHWXDUVL�GHOOD�FRPSHWL]LRQH�VX�TXHVWR�OLYHOOR��&RQWHPSRUDQH�
DPHQWH�SHUz�HVVD�KD�DVVXQWR�XQ�FDUDWWHUH�VHPSUH�SL��ULWXDOLVWLFR��,O�SXQWR
LQWHUHVVDQWH�q�FKH�D�TXHVWR�GHFOLQR�GHO�SULPR� OLYHOOR�QRQ�VHPEUD�HVVHUH
FRUULVSRVWD�XQD�DOWUHWWDQWR�PDJJLRUH�FDSDFLWj�SURSHQVLRQH�GHL�SDUWLWL�WUD�
GL]LRQDOL�D�VSRVWDUVL�VXO�WHUUHQR�LQWHUPHGLR�GHOOD�FRPSHWL]LRQH��6H�LQ�TXDO�

��� 6H�q�YHUR�FKH�OD�VHSDUD]LRQH�WUD�OHDGHUVKLS�GL�SDUWLWR�H�GL�JRYHUQR�q�VWDWD�OD�UHJROD
QHO�FDVR�LWDOLDQR��FL�VRQR�VWDWH�SHUz�DOFXQH�YLVWRVH�HFFH]LRQL��1HOOD�'&�DEELDPR�FRQ�'H
*DVSHUL�OD�FRQFHQWUD]LRQH�VRVWDQ]LDOH��H�GDO������DO������DQFKH�IRUPDOH��GHOOD�OHDGHUVKLS
GL�SDUWLWR�H�GL�JRYHUQR��O·XQLRQH�GHOOH�GXH�FDULFKH�VL�ULSHWH�FRQ�)DQIDQL�����������H�FRQ
'H�0LWD������������PD�TXHVWH�VRQ�EUHYL�SDUHQWHVL��1HJOL�DOWUL�SDUWLWL�VL�ULFRUGL�OD�GXSOLFH
OHDGHUVKLS�GL�6SDGROLQL�����������H�SRL�VRSUDWWXWWR�TXHOOD�GL�&UD[L�����������
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FKH�PLVXUD�FLz�q�DYYHQXWR�q�VWDWR�SL��FKH�DOWUR�D� OLYHOOR�GHFODPDWRULR�H
VLPEROLFR��LO�FKH�VHJQDOD�TXDQWRPHQR�FKH�L�SDUWLWL�KDQQR�DYYHUWLWR�TXHVWD
HVLJHQ]D���PD�VHQ]D�LQFLGHUH�LQ�PRGR�SURIRQGR�VXOOD�LGHQWLWj�SURJUDPPD�
WLFD�GHL�SDUWLWL�H�VXOOD�ORUR�D]LRQH�SROLWLFD��$O�FRQWUDULR�q�VWDWR�SLXWWRVWR�OR
VSD]LR�ULVHUYDWR�DOOD�FRPSHWL]LRQH�VXO�SLDQR�GHOOH�PLFURSROLWLFKH�DG�DFTXL�
VWDUH�XQD�PDJJLRUH�HYLGHQ]D�
,Q�SURSRVLWR�PHULWD�VROOHYDUH�LO�TXHVLWR�VXO�SHUFKq�O·DGDWWDPHQWR�GHL�SDU�

WLWL�WUDGL]LRQDOL�DOOD�QXRYD�VLWXD]LRQH�VL�VLD�VYROWR�HVVHQ]LDOPHQWH�VXO�SLDQR
PLFUR�GHOOD�FRPSHWL]LRQH�H�DVVDL�PHQR�VX�TXHOOR�LQWHUPHGLR��6HQ]D�SUHWHQ�
GHUH�GL�GDUH�XQD�ULVSRVWD�FRPSLXWD�D�TXHVWR�TXHVLWR�VL�SXz�VXJJHULUH�FRPH
IDWWRUH�HVSOLFDWLYR�ULOHYDQWH�LO�IDWWR�FKH�OD�FRPSHWL]LRQH�PLFUR�SRWHYD�FRQ�
WDUH�VX�XQD�EHQ�SL��OXQJD�H�FRVSLFXD�LVWLWX]LRQDOL]]D]LRQH�H�FKH�TXHVWD�WUR�
YDYD�XQ�ULVFRQWUR�PROWR�FRQFUHWR�QHOOH�IRUPH�RUJDQL]]DWLYH�H�QHJOL�VWLOL�GL
FRPSRUWDPHQWR�SURJUHVVLYDPHQWH�DVVXQWL�GDL�SDUWLWL�H�GDOOH�HOLWHV�SROLWLFKH�
'D�TXHVWH�EHQ�FROODXGDWH�EDVL�GL�SDUWHQ]D�QRQ�HUD�FHUWR�GLIILFLOH�HVWHQGHUH
LO�FDPSR�H�LO�SHVR�GHOOD�FRPSHWL]LRQH�SDUWLFRODULVWLFD��0ROWR�SL��GLIILFLOH�HUD
LQYHFH�DGDWWDUVL�DOOH�HVLJHQ]H�GL�XQD�FRPSHWL]LRQH�FRQGRWWD�VXO�SLDQR�GHOOH
VFHOWH�SROLWLFKH�GL�PHGLR�UDJJLR�H�GHOOD�FRUULVSRQGHQWH�D]LRQH�GL�JRYHUQR��
6H�YRJOLDPR�GXQTXH�FDSLUH�OD�SROLWLFD�GL�TXHVWR�FLQTXDQWHQQLR�GREELD�

PR�SUHVWDUH�DWWHQ]LRQH�D�GXH�RUGLQL�GL�FLFOL�SROLWLFL��,O�SULPR�q�TXHOOR�FKH
FKLDPHUHL�LO�´FLFOR�OXQJRµ��6L�WUDWWD�GHO�FLFOR�SROLWLFR�FKH�VL�VYLOXSSD�D�SDU�
WLUH�GDOOD�ILVVD]LRQH�GHOOH�FDUDWWHULVWLFKH�IRQGDPHQWDOL�GHO�VLVWHPD�SDUWLWLFR
�H�SL��LQ�JHQHUDOH�GL�TXHOOR�SROLWLFR��DYYHQXWD�QHL�SULPL�DQQL�GHO�GRSRJXHUUD
�H�LQ�SDUWLFRODUH�QHO�WULHQQLR���������,Q�TXHVWD�IDVH�LO�VLVWHPD�SROLWLFR�ULFHYH
XQ�LPSULQWLQJ�PROWR�IRUWH�H�PROWR�GXUHYROH�DOOD�EDVH�GHO�TXDOH�q�XQD�SHFX�
OLDUH�FRPELQD]LRQH�GL�IDWWRUL�LQWHUQD]LRQDOL�H�LQWHUQL��4XHVWR�LPSULQWLQJ�q
LQVLHPH�DOO·RULJLQH�GHOOH�SL��VHULH�OLPLWD]LRQL�GHO�VLVWHPD�SROLWLFR��O·HVFOXVLR�
QH�GL�DOFXQL�SDUWLWL�GDOO·DUHQD�GL�JRYHUQR�H�O·LPSRVVLELOLWj�GL�XQD�DOWHUQDQ]D
DO�SRWHUH��H�GHL�YLQFROL�FKH�QH�VRQR�GHULYDWL�SHU�L�SURFHVVL�FRDOL]LRQDOL��PD
q�VWDWR�DQFKH�XQD�FUXFLDOH�UDJLRQH�GHOOD�GXUDWD�QHO�WHPSR�GHO�VLVWHPD�SROL�
WLFR�VWHVVR��VSHFLDOPHQWH�JUD]LH�DOO·DYHU�IDYRULWR� OD�FUHD]LRQH�GL�XQ�IRUWH
SDUWLWR�PRGHUDWR�GL�JRYHUQR���,�FDUDWWHUL�RULJLQDUL�GHO�VLVWHPD�SROLWLFR�FKH
HYLGHQ]LDYDQR�XQD�VWUHWWD�FRQQHVVLRQH�WUD�PRGDOLWj�GHOOD�FRPSHWL]LRQH�H
GDWL�VWUXWWXUDOL��FLRq�FRQIRUPD]LRQH�GHL�SDUWLWL�H�DVVHWWR�GHO�VLVWHPD�SDUWLWL�
FR��DYUHEEHUR�SRWXWR�DWWHQXDUVL�LQ�WHPSL�OXQJKL�H�DWWUDYHUVR�XQ�SURFHVVR
JUDGXDOH�GL�HURVLRQH��FKH�LQ�SDUWLFRODUH�GLVFRQQHWWHVVH�IDWWRUL�LQWHUQL�H�IDW�
WRUL�LQWHUQD]LRQDOL���RSSXUH�LQ�WHPSL�SL��EUHYL�SHU�HIIHWWR�GL�UDGLFDOL�PRGL�
ILFD]LRQL� GHL� IDWWRUL� FKH� OL� DYHYDQR� JHQHUDWL��4XHOOR� FKH� DYYHUUj� VDUj� LQ
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HIIHWWL�XQ�LQVLHPH�GHOOH�GXH�FRVH��VXO�JUDGXDOH�LQGHEROLPHQWR�GHOOD�JUDQGH
VSDFFDWXUD�DYYLDWRVL�LQ�VHGH�LQWHUQD�QHJOL�DQQL�VHWWDQWD�H�FRQWLQXDWR�QHJOL
DQQL�RWWDQWD��DWWUDYHUVR�LO�SURJUHVVLYR�DOOHQWDPHQWR�GHL�OHJDPL�3&,�8566�
���VL�LQQHVWHUj�DOOD�ILQH�GHJOL�DQQL�RWWDQWD�LO�IDWWRUH�HVWHUQR�GHOOD�FULVL�GHO�FR�
PXQLVPR�PRQGLDOH��*OL�DQQL�RWWDQWD�H�VRSUDWWXWWR�OD�ORUR�ILQH�VL�SUHVHQWDQR
SHUWDQWR�FRPH�JOL�DQQL�GHO�GHFOLQR�GHO�FLFOR�OXQJR��(�TXHVWR�YXRO�GLUH�FHU�
WDPHQWH�XQ�LQGHEROLPHQWR�GHL�IDWWRUL�VWUXWWXUDQWL�RULJLQDUL�GHO�VLVWHPD�SDU�
WLWLFR��0RUOLQR�H�7DUFKL��
$FFDQWR��R�PHJOLR��HQWUR�TXHVWR�FLFOR�OXQJR�VL�SRVVRQR�LQGLYLGXDUH�GHL

FLFOL�SROLWLFL�´EUHYLµ��/·DVSHWWR�SL��YLVLELOH�GL�TXHVWL�FLFOL�q�VWDWR�O·DYYLFHQ�
GDPHQWR�GL� IRUPXOH�SROLWLFKH�H�GL�FRDOL]LRQL�GL�JRYHUQR��0HQWUH� LO�FLFOR
OXQJR�KD�FDUDWWHUL]]DWR�OD�.RDOLWLRQVIDHKLJNHLW�H�JOL�DOOLQHDPHQWL�GL�IRQGR�GHL
SDUWLWL�SULQFLSDOL��QHL�FLFOL�EUHYL�WXWWR�FLz�q�UHVWDWR�IXRUL�TXHVWLRQH�H�VRQR
VWDWH�LQ�JLRFR�LQYHFH�OH�YDULD]LRQL�GL�DOOHDQ]H��GL�OHDGHUVKLS��GL�SURJUDPPL�
SRVVLELOL�DOO·LQWHUQR�GHL�ULVWUHWWL�PDUJLQL�GL�OLEHUWj�FRQVHQWLWL�GDO�FLFOR�OXQJR
H�GDL�VXRL�YLQFROL��&RPH�DEELDPR�GHWWR�VRQR�VWDWL�L�FLFOL�EUHYL�H�OD�ORUR�GL�
QDPLFD�DG�DYHU�GDWR�LO�FRQWULEXWR�PDJJLRUH�D�VWLPRODUH�O·LQL]LDWLYD�GHL�SDU�
WLWL�VXO�WHUUHQR�GHOOH�SROLWLFKH�GL�PHGLR�OLYHOOR��4XHVWL�FLFOL�EUHYL�QDVFRQR
LQIDWWL�GDOOD�FRPSHWL]LRQH�FKH��DL�PDUJLQL�GHOOD�OLQHD�GL�GHPDUFD]LRQH�WUD
SDUWLWL�GL�JRYHUQR�H�SDUWLWL�GL�RSSRVL]LRQH�SHUPDQHQWH��VL�q�VYLOXSSDWD�WUD�L
SDUWLWL�FRQ�SRWHQ]LDOH�GL�JRYHUQR��,Q�TXDOFKH�PLVXUD�TXHVWD�FRPSHWL]LRQH�
FKH�DYHYD�OXRJR�WUD�SDUWLWL�QRQ�FRQWUDSSRVWL�QHOOD�VIHUD�GHOOH�JUDQGL�VFHOWH�
KD�SRWXWR�VYROJHUVL�VXO�SLDQR�GHOOH�PHVR�SROLWLFKH�(G�q�ULVSHWWR�D�TXHVWH
SROLWLFKH�FKH�L�SDUWLWL�KDQQR�ULGHILQLWR��R�WHQWDWR�GL�ULGHILQLUH��OH�ORUR�SRVL�
]LRQL�UHODWLYH�UHQGHQGR�FRVu�SRVVLELOL�OH�QXRYH�IRUPXOH�FRDOL]LRQDOL��
1DWXUDOPHQWH�FL�VL�SRWUHEEH�FKLHGHUH�VH�TXHVWL�FLFOL�EUHYL�QRQ�DYUHEEHUR

SRWXWR�PXWDUH�OH�FRQGL]LRQL�GL�IRQGR�GHO�VLVWHPD�LQWHUURPSHQGR�TXLQGL�LO
FLFOR�OXQJR�H�FRPH�PDL�FLz�QRQ�VLD�DYYHQXWR��,Q�HIIHWWL�QHOOH�IDVL�LQL]LDOL�GL
DOFXQL�GL�TXHVWL�FLFOL�EUHYL��R�IRUVH�GL�WXWWL��p�SUHVHQWH�QHOOH�IRU]H�SROLWLFKH
FKH�FRQFRUURQR�DG�DYYLDUOR�OD�VSHUDQ]D��R�OD�SUHWHVD��R�O·LOOXVLRQH��GL�SRUUH
ULPHGLR�DL�YLQFROL�GHO�VLVWHPD��,O�FRQIURQWR�FRQ�OD�UHDOWj�SHVDQWH�GHOO·DVVHWWR
GL�IRQGR�GHO�VLVWHPD�SROLWLFR�LWDOLDQR�KD�SHUz�WDJOLDWR�DEEDVWDQ]D�SUHVWR�OH
DOL�D�TXHVWH�VSHUDQ]H��6L�SHQVL�SHU�HVHPSLR�DOOH�JUDQGL�VSHUDQ]H�ILRULWH�H�SRL

��� /D� SURJUHVVLYD� PD� IDWLFRVD� WUDVIRUPD]LRQH� GHO� 3&,� GD� FRPSRQHQWH� SLHQDPHQWH
LQWHJUDWD� QHO� PRYLPHQWR� FRPXQLVWD� PRQGLDOH� JXLGDWR� GDOO·8566� LQ� SDUWLWR� HVVHQ]LDO�
PHQWH�QD]LRQDOH�q�ULOHYDQWH�SURSULR�SHU�OD�´GHFRQQHVVLRQHµ�FKH�FRVu�VL�DYYLD�GHO�QHVVR
LQWHUQR�LQWHUQD]LRQDOH�FKH�DYHYD�FDUDWWHUL]]DWR�O·RULJLQH�GHO�VLVWHPD�SROLWLFR�SRVW�IDVFL�
VWD�
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DSSDVVLWH�GHO�FHQWUR�VLQLVWUD��3HU�URPSHUH�O·LQYROXFUR�GHO�FLFOR�OXQJR�TXHVWL
FLFOL�EUHYL�DYUHEEHUR�GRYXWR�SURGXUUH�GHL�ULVXOWDWL�HOHWWRUDOL�WDOL�GD�DOWHUDUH
OH�FRQGL]LRQL�FKH�VRVWHQHYDQR�LO�SULPR��LQ�VRVWDQ]D�XQ�QHWWR�ULGLPHQVLRQD�
PHQWR�GHOOH�RSSRVL]LRQL�GL�VLVWHPD��,Q�UHDOWj��EHQ�OXQJL�GDO�UDJJJLXQJHUH
TXHO�ULVXOWDWR��HVVL�VL�VRQR�VFRQWUDWL�SUHVWR�FRQ�QXPHUL�HOHWWRUDOL�SRFR�VRG�
GLVIDFHQWL�R�FRPXQTXH�DO�GL�VRWWR�GHOOH�DVSHWWDWLYH�LQL]LDOL�SHU�L�SDUWLWL�GL�JR�
YHUQR��R�SHU�DOFXQL�GL�HVVL���
8QD�FKLDYH�XWLOH�SHU�FDSLUH�FRPH�VL�VLD�GHWHUPLQDWR�O·HVDXULPHQWR�GL�TXH�

VWL�FLFOL�EUHYL�SXz�YHQLUH�SURSULR�GDOO·DQDOLVL�GHOOH�SROLWLFKH�LQ�WHUPLQL�GL�UL�
VRUVH�H�YLQFROL��$OO·LQL]LR�GL�TXHVWL�FLFOL�O·DFFRUGR�UDJJLXQWR�WUD�L�SDUWQHUV
GHOOD�QXRYD�FRDOL]LRQH�VX�XQ�VHW�GL�SROLWLFKH� LQQRYDWLYH�GL�PHGLR� OLYHOOR
�UL�FRVWLWXLVFH�XQ�SDWULPRQLR�GL�ULVRUVH�SHU�L�SDUWLWL�GD�VSHQGHUH�LQ�VHGH�HOHW�
WRUDOH��6L�WUDWWD�SHUz�GL�XQ�SDWULPRQLR�ULGRWWR��SHUFKq�O·DFFRUGR�VXOOH�SROL�
WLFKH�GLIILFLOPHQWH� ULHVFH�DG�HVVHUH�PROWR�DPSLR��H�SHU�GL�SL��´YLUWXDOHµ
SHUFKq�OH�́ ULIRUPHµ�GHYRQR�DQFRUD�HVVHUH�UHDOL]]DWH��/D�DWWXD]LRQH�GHL�SUR�
JHWWL�FRDOL]LRQDOL�YHGH�LQYHFH�LQVRUJHUH�UDSLGDPHQWH�GLIILFROWj�OHJDWH��ROWUH
FKH�D�IDWWRUL�HVWHUQL��SURSUL�GHO�VLVWHPD�SROLWLFR�LWDOLDQR�QHO�VXR�FRPSOHVVR�
DOOH�FDUDWWHULVWLFKH�LQWHUQH�GHOOH�FRDOL]LRQL��HWHURJHQHLWj��IUDPPHQWD]LRQH�
FRPSHWLWLYLWj�LQWHUQD��HFF����'DWR�FKH�OH�´ULIRUPHµ�VRQR�GLIILFLOL�H�GLYLVLYH
VL�GHWHUPLQD�XQ�WHQGHQ]LDOH�VSRVWDPHQWR�GL�LQWHUHVVH�GDOOH�SROLWLFKH�GL�PH�
GLR�OLYHOOR�DOOH�PLFURSROLWLFKH��GDOOH�´ULIRUPHµ�DO�FRQWUROOR�H�DOOD�GLVWULEX�
]LRQH� GHOOH� ULVRUVH� JHQHUDWH� GDOOH� VHFRQGH�� 6X� TXHVWR� WHUUHQR� q
UHODWLYDPHQWH�SL��IDFLOH�ULVROYHUH��DOPHQR�WHPSRUDQHDPHQWH��L�FRQIOLWWL�LQ�
WUDFRDOL]LRQDOL��7XWWDYLD�SRLFKq�OH�ULVRUVH�GLVSRQLELOL�VRQR�OLPLWDWH�H�WHQGR�
QR�SURJUHVVLYDPHQWH�DG�HVDXULUVL�L�FRQIOLWWL�GLVWULEXWLYL�VL�DFFHQWXDQR�FRQ�LO
SDVVDUH�GHO�WHPSR�H�SRUWDQR�DOOD�FULVL�GHOOH�IRUPXOH�FRDOL]LRQDOL�HG�DOOD�FRQ�
FOXVLRQH�GHL�FLFOL�EUHYL��

3ROLWLFKH�FRPH�ULVRUVH�H�SROLWLFKH�FRPH�YLQFROL�

3URYLDPR�D�WLUDUH�OH�VRPPH�VX�TXDQWR�GHWWR��4XHVWL�L�SXQWL�SULQFLSDOL����
OH�SROLWLFKH�SRVVRQR�HVVHUH�YLVWH�FRPH�ULVRUVH��GLUHWWH�R�LQGLUHWWH��SHU�L�SDU�
WLWL�����OD�QDWXUD�GL�TXHVWH�ULVRUVH�YDULD�VLJQLILFDWLYDPHQWH�D�VHFRQGD�GHO�WLSR
GL�SROLWLFKH�����TXHVWH�ULVRUVH�VRQR�VXVFHWWLELOL�GL�HVDXULUVL�����DFFDQWR�DOOD
SDUWLWD�SRVLWLYD�F·q�XQD�SDUWLWD�QHJDWLYD��TXHOOD�GHL�YLQFROL�H�GHL�FRVWL��DQ�
FK·HVVL�YDULDELOL��FKH�VL�DFFRPSDJQDQR�DOOH�SROLWLFKH�����F·q�XQD�FRUULVSRQ�
GHQ]D�WUD�FLFOL�SROLWLFL�H�DQGDPHQWL�GL�TXHVWH�GXH�SDUWLWH��
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�,Q�RUGLQH�DL�SULPL�GXH�SXQWL�SRVVLDPR�GLUH�LQQDQ]LWXWWR�FKH�L�SDUWLWL�GL
JRYHUQR�LWDOLDQL�KDQQR�SRWXWR�FRQWDUH�VX�XQ�SDWULPRQLR�FRVSLFXR�GL�ULVRU�
VH��GL�VRVWHJQR�GLIIXVR�H�GL�OXQJR�SHULRGR��FRVWUXLWR�VXOOD�EDVH�GHOOH�JUDQGL
VFHOWH�LQL]LDOL�H�GHOOD�FRQWUDSSRVL]LRQH�GXUHYROH�FKH�QH�HUD�VFDWXULWD�WUD�IRU�
]H�´SURVLVWHPDµ�H�´IRU]H�DQWLVLVWHPDµ��
4XHVWD�´UHQGLWDµ�GL�OXQJR�SHULRGR�ROWUH�DO�VXR�YDORUH�LQWULQVHFR�KD�FR�

VWLWXLWR�DQFKH�OD�EDVH�VXOOD�TXDOH�L�SDUWLWL�GL�JRYHUQR�KDQQR�RWWHQXWR��SHU
YLD�HOHWWRUDOH�QDWXUDOPHQWH��OD�́ JDUDQ]LDµ�GXUHYROH�GHOOD�SHUPDQHQ]D�LQ�SR�
VL]LRQL�GL�FRQWUROOR�GHOO·HVHFXWLYR��(�TXHVWD�SHUPDQHQ]D�KD�UHVR�SRVVLELOH
XQR�VYLOXSSR�PROWR�VLJQLILFDWLYR�GHOOH�PLFURSROLWLFKH�H�GHOOH�ULVRUVH�GHUL�
YDWH��GL�VRVWHJQR�VSHFLILFR��FRQ�OH�TXDOL�HVVL�KDQQR�SRWXWR�FRPSHQVDUH�LO
GHILFLW�GL�SURGX]LRQH�GL�SROLWLFKH�GL�PHGLR�OLYHOOR��TXHOOH�FLRq�FRQ�OH�TXDOL
VL�DIIURQWDQR�L�SUREOHPL�GHOOR�VYLOXSSR�GHO�SDHVH��
0D�TXHVWD�SDUWLWD��DSSDUHQWHPHQWH�WXWWD�SRVLWLYD�SHU�L�SDUWLWL�GL�JRYHUQR�

DYHYD�DQFKH�XQ�ULVYROWR�QHJDWLYR��,O�FDUDWWHUH�EORFFDWR�GHL�UXROL�GL�JRYHUQR
H�GL�RSSRVL]LRQH�KD�LQ�ODUJD�PLVXUD�LVRODWR�L�SDUWLWL�GL�JRYHUQR�GD�XQ�JLXGL�
]LR�GHOO·HOHWWRUDWR�EDVDWR�VXOOH�SHUIRUPDQFHV�GL�JRYHUQR��/D�VFDUVD�QHFHV�
VLWj�SHU�TXHVWL� SDUWLWL� GL� FRQTXLVWDUVL� XQ� VRVWHJQR� VXOOD�EDVH�GHL� ULVXOWDWL
GHOO·D]LRQH�GL�JRYHUQR�KD�FRQVHQWLWR�XQD�DWURIL]]D]LRQH�GHOOH�ORUR�FDSDFLWj
GL�SURGXUUH�SROLWLFKH�GL�PHGLR�OLYHOOR��,�SDUWLWL�GL�JRYHUQR��PD�XQ�GLVFRUVR
DQDORJR�VL�SRWUHEEH�UHSOLFDUH�SHU�TXHOOL�GL�RSSRVL]LRQH��HUDQR�GXQTXH�GH�
VWLQDWL�VDOYR�SURIRQGH��H�GLIILFLOL��WUDVIRUPD]LRQL�DG�DIIURQWDUH�LQ�FRQGL]LR�
QL�GL�QRWHYROH�GLIILFROWj�XQ�FRQWHVWR�SROLWLFR�QHO�TXDOH�LQYHFH�OH�SROLWLFKH
GL�PHGLR�OLYHOOR�IRVVHUR�GLYHQWDWH�LO�WHUUHQR�SULQFLSDOH�GL�FRPSHWL]LRQH�
/D�ULGRWWD�SURGX]LRQH�GL�SROLWLFKH�GL�PHGLR�OLYHOOR�H�LO�IDWWR�FKH�L�SDUWLWL

GL�JRYHUQR�VL�VLDQR�EDVDWL�OLPLWDWDPHQWH�VX�XQ�FRQVHQVR�OHJDWR�DOOH�SHUIRU�
PDQFHV�GL�JRYHUQR�FRQWULEXLVFH�D�VSLHJDUH�LO�SDUDGRVVR�SHU�FXL��PHQWUH�LO
VRVWHJQR�HOHWWRUDOH�SHU�TXHL�SDUWLWL��OHJDWR�DOOD�FRPSHWL]LRQH�D�OLYHOOR�PHWD
H�PLFUR��q�ULPDVWR�HVWUHPDPHQWH�SHUVLVWHQWH�QHO�WHPSR��OD�VRGGLVID]LRQH
GHJOL�HOHWWRUL�QHL�FRQIURQWL�GHO�IXQ]LRQDPHQWR�GHO�VLVWHPD�SROLWLFR�q�VHP�
SUH�VWDWD�EDVVD��0RUOLQR�H�0RQWHUR������H�0RUOLQR�H�7DUFKL�������
6H� L�EHQHILFL�SROLWLFL�GHOOH�PLFURSROLWLFKH�SHU� OD�YHFFKLD�FODVVH�SROLWLFD

VRQR� DEEDVWDQ]D� RYYL�� OD� SDUWLWD� GHL� FRVWL� YD� YLVWD� FRQ� SL�� DWWHQ]LRQH�
/·HVWHVD�GLVWULEX]LRQH�GL�ULVRUVH�VX�EDVH�SDUWLFRODULVWLFD�KD�DYXWR�FRPH�QH�
FHVVDULR�FRUULVSHWWLYR�GHJOL�LQJHQWL�FRVWL�ILQDQ]LDUL��$�TXHVWL�VL�GRYUHEEHUR
DJJLXQJHUH�DQFKH�L�GLIIXVL�FRVWL�LQ�WHUPLQL�GL�HIILFLHQ]D�GHOOD�PDFFKLQD�DP�
PLQLVWUDWLYD�SXEEOLFD�SURGRWWL�GD�XQD�SOHWRUD�GL�LQWHUYHQWL�QRQ�FRRUGLQDWL
WLSLFL�GL�XQ·D]LRQH�GL�JRYHUQR�FHQWUDWD�VXOOH�PLFUR�SROLWLFKH��0D�TXHVWL�FR�
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VWL�ILQDQ]LDUL�H�RUJDQL]]DWLYL�QRQ�FRVWLWXLYDQR�GL�SHU�Vq�GHL�FRVWL�SROLWLFL�
*UD]LH�DOOH�HVWHVH�SRVVLELOLWj�GL�UHQGHUOL�QRQ�YLVLELOL�VFDULFDQGROL�QHOOH�SLH�
JKH�GHO�ELODQFLR�VWDWDOH�H�VRSUDWWXWWR�GL�GLIIHULUQH�JOL�HIIHWWL�WUDPLWH�LO�PHF�
FDQLVPR� GHO� GHELWR� SXEEOLFR�� TXHVWL� FRVWL� QRQ� VL� VRQR� WUDGRWWL
LPPHGLDWDPHQWH�H�GLUHWWDPHQWH� LQ�FRVWL�GL�FRQVHQVR�SHU� L�SURPRWRUL�GL
TXHVWH�SROLWLFKH��,Q�RJQL�FDVR�LO�FDUDWWHUH�GLIIXVR�GHL�FRVWL�H�FRQFHQWUDWR�GHL
EHQHILFL�KDQQR�FRQWULEXLWR�LQ�PLVXUD�QRWHYROH�D�LVRODUH�LO�FLUFXLWR�UDSSUH�
VHQWDWLYR�SDUWLFRODULVWLFR�GDL�SUREOHPL�GHO�SDHVH��$OOD�ILQH�SHUz�OD�FUHVFLWD
DJJUHJDWD�GHL�FRVWL�KD�ILQLWR�SHU�UHQGHUQH�HYLGHQWH�OD�PROH�JOREDOH��H�OD�VSL�
UDOH�DXWRDOLPHQWDQWHVL�GHO�GHELWR�SXEEOLFR�VL�q�WUDVIRUPDWD�LQ�XQ�YLQFROR
VHPSUH�SL��VWULQJHQWH�SHU�O·D]LRQH�GL�JRYHUQR��'DO�SXQWR�GL�YLVWD�GHOOD�FODV�
VH�SROLWLFD�LO�FRVWR�GL�TXHVWH�SROLWLFKH�VL�q�YHQXWR�TXLQGL�PDQLIHVWDQGR�DW�
WUDYHUVR� OD� DOWHUQDWLYD� VHPSUH� SL�� GLIILFLOH�� SHU� JDUDQWLUH� LO� VHUYL]LR� GHO
GHELWR�SXEEOLFR��WUD�ULFRUVR�DOO·DJJUDYLR�GHL�FDULFKL�ILVFDOL�R�LQYHFH�DO�WDJOLR
GHOOH�ULVRUVH�GLVSRQLELOL��(PEOHPDWLFR�q�GLYHQWDWR�LQ�SURSRVLWR�LO�ULWR�DQ�
QXDOH�GHOOD�OHJJH�ILQDQ]LDULD��DOOD�TXDOH�VL�q�DJJLXQWD�LQ�JHQHUH�XQD�´PDQR�
YUDµ� LQYHUQDOH� R� GL� SULPDYHUD��� QHO� FRUVR� GHO� TXDOH� LO� FRQWR�GHL� FRVWL� VL
SDOHVD�H�GHYH�HVVHUH�IURQWHJJLDWR�R�VXO�ODWR�GHOOH�HQWUDWH�R�VX�TXHOOR�GHOOH
VSHVH��6L�DJJLXQJD�FKH�VXO�IURQWH�GHOOH�ULVRUVH�GLVSRQLELOL�SHU�´SDJDUHµ�OH
PLFURSROLWLFKH�VL�VRQR�DFFHQWXDWL�VHPSUH�SL���FRQ�LO�SURFHGHUH�GHOOD�LQWH�
JUD]LRQH�HXURSHD��H�VHJQDWDPHQWH�FRQ�O·HQWUDWD�QHOOR�60(�H�SRL�DQFRU�GL
SL��FRQ�LO�0HUFDWR�8QLFR�H�FRQ�0DDVWULFKW���L�YLQFROL�HVWHUQL��/D�FODVVH�SR�
OLWLFD�VL�q�WURYDWD�GXQTXH�D�GRYHU�PDQWHQHUH�L�SURSUL�LPSHJQL�HOHWWRUDOL�FRQ
ULVRUVH�GHFUHVFHQWL�
3HU�FRQFOXGHUH�YD�DJJLXQWD�XQD�QRWD�VWUXWWXUDOH��/R�VYLOXSSR�LSHUWURILFR

GHOOD�FRPSHWL]LRQH�VXO�SLDQR�GHOOH�PLFUR�SROLWLFKH��FRQWULEXHQGR�DO�UDIIRU�
]DPHQWR�GHJOL�DWWRUL�VXESDUWLWLFL��SL��WDJOLDWL�SHU�TXHVWR�JLRFR��KD�JHQHUDWR
SHU�FRQYHUVR�RVWDFROL�PROWR�ULOHYDQWL�DOO·D]LRQH�GHL�SDUWLWL�FRPH�DWWRUL�XQL�
WDUL�H�TXLQGL�DQFKH�DOOD�ORUR�FDSDFLWj�GL�IURQWHJJLDUH�SRL�L�FRVWL�GL�TXHOOH�SR�
OLWLFKH�

/D�FULVL�GHO�JRYHUQR�GL�SDUWLWR�

/·DVVHWWR�GHO�JRYHUQR�GL�SDUWLWR�DOO·LWDOLDQD�FKH�DEELDPR�GHOLQHDWR�SUH�
VHQWDYD�GXH�SRVVLELOL� IURQWL�GL�YXOQHUDELOLWj��$O� OLYHOOR�´PHWD�SROLWLFRµ� OD
YXOQHUDELOLWj�GLSHQGHYD�GD�XQD�SRVVLELOH�SHUGLWD�GL�LQWHQVLWj�GHOOD�FRPSHWL�
]LRQH�VXOOH�JUDQGL�VFHOWH�FKH�DYHYDQR�VWUXWWXUDWR�RULJLQDULDPHQWH�LO�VLVWHPD
SROLWLFR��H�SDUWLWLFR���6H�TXHVWH�VFHOWH�SHUGHYDQR�GL�ULOHYDQ]D�R�FHVVDYDQR
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GL�GLYLGHUH�JOL�VFKLHUDPHQWL�SROLWLFL��L�SDUWLWL�FKH�DYHYDQR�WUDWWR�GD�HVVH�LP�
SRUWDQWL�ULVRUVH�GL�LQYHVWLWXUD�SROLWLFD�QRQ�DYUHEEHUR�SL��SRWXWR�DWWLQJHUYL
SHU�OHJLWWLPDUH�LO�SURSULR�UXROR��$O�OLYHOOR�´PLFUR�SROLWLFRµ�OD�YXOQHUDELOLWj
HUD�LQYHFH�FRQQHVVD�DG�XQD�SRVVLELOH�FULVL�GHOOH�ULVRUVH��ILQDQ]LDULH��GLVWUL�
EXLELOL��4XHVWR�WLSR�GL�FRPSHWL]LRQH�HVLJH�LQIDWWL�FKH�OH�SURPHVVH�HOHWWRUDOL
WURYLQR�FRQFUHWL�ULVFRQWUL��6H�TXHVWL�QRQ�SRVVRQR�HVVHUH�JDUDQWLWL�LQ�PLVXUH
H�WHPSL�DGHJXDWL�OD�GHIH]LRQH�GHJOL�HOHWWRUL�GLYHQWD�LQHYLWDELOH��
/D�FULVL�GHJOL�DQQL�QRYDQWD�QDVFH�GDJOL�HIIHWWL�FRPELQDWL�GL�TXHVWL�GXH�RU�

GLQL�GL�YXOQHUDELOLWj��7UD�OD�ILQH�GHJOL�DQQL�RWWDQWD�H�O·LQL]LR�GHJOL�DQQL�QR�
YDQWD�VL�KD�LQIDWWL�XQD�LQHGLWD�FRPELQD]LRQH�GL�IDWWRUL�GL�LQGHEROLPHQWR�GHO
VLVWHPD�GHL�SDUWLWL��,Q�SDUWLFRODUH�VL�FRPELQDQR�OH�IDVL�GHFOLQDQWL�WDQWR�GHO
FLFOR�OXQJR�GHOOD�SROLWLFD�LWDOLDQD�FKH�GL�XQ�FLFOR�FRUWR��TXHOOR�GHO�SHQWDSDU�
WLWR� GHJOL� DQQL� RWWDQWD�� H� OD� HVSORVLRQH� GHO� SUREOHPD� GHOO·LQGHELWDPHQWR
SXEEOLFR��
,Q�RUGLQH�DO�SULPR�OLYHOOR�GL�FRPSHWL]LRQH��LO�FOHDYDJH�SUR�VLVWHPD�DQWL�

VLVWHPD��(VW�2YHVW��FRPXQLVPR�DQWLFRPXQLVPR��KR�JLj�DFFHQQDWR�DO�OXQ�
JR�WUHQG�GL�GHFOLQR�LQ�FRUVR�RUPDL�GD�SDUHFFKL�DQQL��0D�OD�FDGXWD�GHL�UHJLPL
FRPXQLVWL�DOO·(VW�H�OD�ILQH�GHO�VLVWHPD�LQWHUQD]LRQDOH�D�GXH�EORFFKL�QH�KDQ�
QR�VHSSHOOLWR�GHILQLWLYDPHQWH�OD�ULOHYDQ]D��/·HIIHWWR�SL��LPPHGLDWR�q�VWDWR
QDWXUDOPHQWH� VXO�3DUWLWR�&RPXQLVWD� FKH� KD�GRYXWR� ULGHILQLUH� OD� SURSULD
LGHQWLWj��0D�IRUVH�DQFRU�SL��LPSRUWDQWH��DQFKH�VH�LQL]LDOPHQWH�PHQR�RY�
YLR��q�VWDWR�O·LPSDWWR�VXL�SDUWLWL�GL�JRYHUQR��TXHVWL�FKH�DYHYDQR�FRQWDWR�LQ
SDVVDWR�VX�IRUWL�ULVRUVH�GL�LQYHVWLWXUD�VLPEROLFD�FRQTXLVWDWH�SURSULR�VX�TXH�
VWR�WHUUHQR�GL�FRPSHWL]LRQH�VL�VRQR�RUD�WURYDWL�FRPSOHWDPHQWH�VJXDUQLWL�
/D�ORUR�UHQGLWD�SROLWLFD�q�HYDSRUDWD�����
4XDVL�FRQWHPSRUDQHDPHQH�DQFKH�LO�FLFOR�EUHYH�GHOOD�FRDOL]LRQH�GHL�FLQ�

TXH�SDUWLWL��LO�FRVLGGHWWR�SHQWDSDUWLWR��q�HQWUDWR�LQ�XQD�IDVH�FULWLFD��$OOD�ILQH
GHJOL�DQQL�RWWDQWD�O·DWWUDWWLYD�VXO�SLDQR�VLPEROLFR�H�GHOOH�SURSRVWH�SURJUDP�
PDWLFKH�GL�PHGLR�OLYHOOR�GHOOD�DOOHDQ]D�SROLWLFD�WUD�VRFLDOLVWL��GHPRFULVWLDQL
H�JOL�DOWUL�SLFFROL�SDUWLWL�GL�FHQWUR�q�RUPDL�LQ�IDVH�FDODQWH��&RPH�D�RJQL�ILQH
GHL�FLFOL�EUHYL�OH�VSLQWH�FHQWULIXJKH�VL�VWDQQR�UDIIRU]DQGR��QRQ�q�GXQTXH�XQ
FDVR�FKH�QHO������O·DOOHDQ]D�GL�JRYHUQR�SHUGD�XQ�SDUWQHU��LO�3DUWLWR�5HSXE�
EOLFDQR��H�FKH�JLj�SULPD��LQ�RFFDVLRQH�GHOOD�OHJJH�0DPPu�VXOOD�WHOHYLVLRQH�
FL�VLD�VWDWD�O·LQHGLWD�XVFLWD�GDO�JRYHUQR�GL�XQD�JURVVD�FRUUHQWH�GHOOD�'&��OD

��� 6DUHEEH� LQWHUHVVDQWH�FDSLUH�PHJOLR�FRPH�PDL�QHL�SDUWLWL�´DQWLFRPXQLVWLµ� OD�SHUFH�
]LRQH�GL�TXHVWR�SUREOHPD�VLD�VWDWD�FRVu�VFDUVD��$QGUHEEH�DQFKH�ULFRUGDWR�FKH�OH�HOH]LRQL
GHO������TXDQGR�OD�'&�DYHYD�DEEDQGRQDWR� OR�VWUXPHQWR�GHO·DSSHOOR�QHJDWLYR��DQWLFR�
PXQLVWD��DYHYDQR�YLVWR�JLj�XQD�VRVWDQ]LRVD�SHUGLWD�GL�YRWL�
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VLQLVWUD��/·DOOHDQ]D�YLHQH�DQFRUD�WHQXWD�LQ�SLHGL�FRQ�XQ�SDWWR�WUD�L�OHDGHUV��LO
FRVLGGHWWR�&$)���&UD[L�$QGUHRWWL�)RUODQL���PD�TXHVWR�KD�SL��L�FDUDWWHUL�GL
XQD�GLIHVD�GHOO·HVLVWHQWH�H�GL�XQD�VSDUWL]LRQH�GHOOH�ULVRUVH�GLVSRQLELOL�FKH�GL
XQ�SURJHWWR�SROLWLFR�LQQRYDWLYR��
/H�EDVL�SDUWLFRODULVWLFKH�GHO�VLVWHPD�GHL�SDUWLWL��H�LQ�VSHFLH�GHL�SDUWLWL�GL

JRYHUQR��VRQR�ULPDVWH�TXLQGL�´D�QXGRµ�FRPH�IRUVH�PDL�LQ�XQ·DOWUR�SHULR�
GR��/H�FDSDFLWj�GHO�VLVWHPD�GHL�SDUWLWL�WUDGL]LRQDOL�GL�JHQHUDUH�ULVRUVH�SROL�
WLFKH�GL�FRQVHQVR�H�GL�OHJLWWLPD]LRQH�FKH�QRQ�VLDQR�VX�EDVL�VWUHWWDPHQWH�GL
VFDPELR�VRQR�LQ�TXHVWR�PRPHQWR�SDUWLFRODUPHQWH�ULGRWWH��0D�DSSXQWR�LQ
TXHVWR�PRPHQWR�OD�FULWLFD�VLWXD]LRQH�GL�ELODQFLR�H�DQFRU�SL��LO�FRLQFLGHUH
GHO�IRUWH�GHILFLW�SXEEOLFR�FRQ�XQD�IDVH�PRQGLDOH�GL�UHFHVVLRQH�H�FRQ�L�YLQ�
FROL�SRVWL�GDO�SURFHVVR�GL�LQWHJUD]LRQH�HXURSHD�VL�ULIOHWWRQR�SHVDQWHPHQWH
VXOOH�ULVRUVH�GLVSRQLELOL�SHU�DOLPHQWDUH�LO�FLUFXLWR�GHOOD�UDSSUHVHQWDQ]D�GHJOL
LQWHUHVVL� SDUWLFRODULVWLFL� H� GHOOR� VFDPELR�� ,O� JRYHUQR� GHL� SDUWLWL�� SURSULR
TXDQGR�DYUHEEH�GLVSHUDWDPHQWH�ELVRJQR�GL�SRWHU�FRQWDUH�VX�ULVRUVH�PDWH�
ULDOL�FUHVFHQWL�SHU�FRPSHQVDUH�L�VXRL�GHILFLW�HPHUJHQWL�VXJOL�DOWUL�IURQWL��q
FRVWUHWWR�LQYHFH�D�PHWWHUH�LQ�VFHQD�D�ULSHWL]LRQH�OD�SLqFH�GHL�WDJOL�GL�ELODQFLR
H�GHJOL�DXPHQWL�GHOO·LPSRVL]LRQH��,O�WDJOLR�GL�TXHOOH�ULVRUVH�q�UHVR�HPEOHPD�
WLFR�GDO�IDWWR�FKH�GDO������YLHQH�UDJJLXQWR�O·DYDQ]R�SULPDULR�GHO�ELODQFLR�
FLRq� HVFOXGHQGR� JOL� LQWHUHVVL� VXO� GHELWR� OH� HQWUDWH� WULEXWDULH� VXSHUDQR� OH
XVFLWH���8Q�ULVXOWDWR�SUREDELOPHQWH�HQFRPLDELOH�GDO�SXQWR�GL�YLVWD�HFRQR�
PLFR�PD� FKH� VLJQLILFD� FKH� L� SDUWLWL� GL� JRYHUQR� VWDQQR� VHJDQGR� O·XOWLPR
UDPR�VXO�TXDOH�VRQR�VHGXWL��
,O�SDUW\�JRYHUQPHQW�DOO·LWDOLDQD�q�ULPDVWR�FRVu�SUHVR�LQ�XQD�VRUWD�GL�WHQDJOLD�

,�GXH�OLYHOOL�IRQGDPHQWDOL�GHOOD�FRPSHWL]LRQH�SROLWLFD���TXHOOR�GHOOH�PHWD�
SROLWLFKH�H�TXHOOR�GHOOH�PLFUR�SROLWLFKH���FKH�WUDGL]LRQDOPHQWH�DYHYDQR�DV�
VLFXUDWR�DL�YHFFKL�SDUWLWL�SROLWLFL�LO�JURVVR�GHOOH�ORUR�ULVRUVH�SROLWLFKH�KDQQR
HVDXULWR�GHO�WXWWR�R�LQ�PLVXUD�PROWR�VLJQLILFDWLYD�OH�ORUR�SRWHQ]LDOLWj��'·DO�
WUD�SDUWH�OD�GLIILFROWj�VWUXWWXUDOH��GD�VHPSUH�VRQR�VWDWL�DQLPDOL�SROLWLFL�SRFR
RULHQWDWL�DOOD�FRPSHWL]LRQH�VXO�WHUUHQR�GHOOH�PHVR�SROLWLFKH��H�LQVLHPH�FRQ�
JLXQWXUDOH��OD�IDVH�GL�GHFOLQR�GL�XQ�FLFOR�EUHYH��FKH�L�YHFFKL�SDUWLWL�KDQQR
DG�DGDWWDUVL�UDSLGDPHQWH�DOOH�HVLJHQ]H�GHOOD�VLWXD]LRQH�FKH�VL�q�GHWHUPLQDWD
DGRWWDQGR�QXRYL�SURILOL�FRPSHWLWLYL�OL�ODVFLD�LQ�XQR�VWDWR�GL�JUDYH�GHEROH]]D
SROLWLFD��
&KH�OD�FDSDFLWj�GHL�SDUWLWL�GL�JRYHUQR�GL�VFHQGHUH�VXO�WHUUHQR�GHOOH�SROL�

WLFKH�GL�PHGLR�OLYHOOR�SHU�ULFRVWLWXLUH�GD�Ou�OD�SURSULD�OHJLWWLPD]LRQH�VLD�DV�
VROXWDPHQWH� LQVXIILFLHQWH� q� IDFLOPHQWH� YLVLELOH�� 0ROWR� VLJQLILFDWLYD� q� D
TXHVWR�SURSRVLWR� OD�SHUGLWD�GL�FRQWUROOR�GHL�SDUWLWL�VXOO·DJHQGD�GHO�SROLF\
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PDNLQJ�FKH�VL�PDQLIHVWD�LQ�TXHVWR�SHULRGR��&LWHUz�TXL�VROWDQWR�JOL�HVHPSL
SL��PDFURVFRSLFL���TXHOOR�GHOOH�ULIRUPH�LVWLWX]LRQDOL��GHOOH�SROLWLFKH�GL�EL�
ODQFLR��GHOOH�SROLWLFKH�VRFLDOL��GDOOD�VDQLWj�DOOH�SHQVLRQL��H�GHOOH�SULYDWL]]D�
]LRQL��,Q�WXWWL�TXHVWL�FDPSL�GL�SROLF\�PDNLQJ��QHL�TXDOL�SHU�YDUL�PRWLYL��PD
VRSUDWWXWWR�SHU�IDU�IURQWH�DOO·HVSORVLRQH�GHOO·LQGHELWDPHQWR��FUHVFH�OD�GR�
PDQGD�GL�SROLWLFKH�LQQRYDWLYH��VL�ULYHOD�OD�GHEROH]]D�GHO�VLVWHPD�GHL�SDUWLWL
QHO�JXLGDUH�OD�HODERUD]LRQH�H�GHFLVLRQH�GHOOH�SROLWLFKH��,�SDUWLWL�GL�JRYHUQR�
GRPLQDWL�GDOOD�SUHRFFXSD]LRQH�GL� FRQVHUYDUH� LO� FRQWUROOR� VXOOH�SRVL]LRQL
SHUVRQDOL�H�VXOOH�ULVRUVH�PDWHULDOL��VL�DWWHVWDQR�LQ�WXWWL�TXHVWL�VHWWRUL�VX�OLQHH
GLIHQVLYH�H�UHDWWLYH��&RVu�IDFHQGR�QRQ�FROJRQR�LQYHFH�O·RSSRUWXQLWj�GL�XWL�
OL]]DUH�SROLWLFKH�SL��LQQRYDWLYH�FRPH�VWUXPHQWL�GL�ULOHJLWWLPD]LRQH�H�GL�FUH�
D]LRQH�GL�QXRYH�EDVL�GL�FRQVHQVR��3HU�GL�SL��OD�SRVL]LRQH�GLIHQVLYD�VL�ULYHOD
PLRSH�HG� LQHIILFDFH�SURSULR�SHUFKq� OH� ULVRUVH� WUDGL]LRQDOL� VRQR� LQ�YLD�GL
HVDXULPHQWR��3HU� IDUH� XQ� HVHPSLR� OD� GLIHVD� GHOO·LQGXVWULD� SXEEOLFD� H� GHO
FRQWUROOR�SDUWLWRFUDWLFR�VX�GL�HVVD�ULVXOWD�VHPSUH�PHQR�YDQWDJJLRVD�SHU�L
SDUWLWL�SRLFKq��GDWL�L�GHILFLW�FUHVFHQWL�GL�TXHOOD��OH�ULVRUVH�FKH�VH�QH�SRVVRQR
HVWUDUUH�SHU�DFTXLVWDUH�FRQVHQVR�VRQR�LQ�QHWWR�FDOR��'·DOWUR�FDQWR�O·LQFDSD�
FLWj�GL�IDUVL�SURPRWRUL�GL�SROLWLFKH�LQQRYDWLYH�ODVFLD�XQR�VSD]LR�FUHVFHQWH
QHOO·DUHQD�SROLWLFD�D�VRJJHWWL�SROLWLFL�QXRYL��VLD�SDUWLWLFL�FKH�QRQ�SDUWLWLFL�
PHQR�OHJDWL�D�SRVL]LRQL�GLIHQVLYH��
�1RQ�q�XQ�FDVR�FKH�WUD�OD�ILQH�GHJOL�DQQL�RWWDQWD�H�O·LQL]LR�GHJOL�DQQL�QR�

YDQWD�L�SURWDJRQLVWL�GHOO·DUHQD�H�GHOO·DJHQGD�SROLWLFD�GLYHQWLQR�VHPSUH�SL�
DWWRUL�HVWHUQL�DO�FDUWHOOR�GHL�SDUWLWL�WUDGL]LRQDOL��GL�JRYHUQR�VRSUDWWXWWR��PD
DQFKH�GL�RSSRVL]LRQH���,�PRYLPHQWL�UHIHUHQGDUL�´FRQTXLVWDQRµ�LO�WHUUHQR
GHOOH�ULIRUPH�LVWLWX]LRQDOL��/D�/HJD�LPSRQH��VH�QRQ�LQ�WXWWD�O·,WDOLD�DOPHQR
QHOOD�SDUWH�SL��ULFFD��LO�1RUG��L�WHPL�GHOO·DQWL�VWDWDOLVPR��GHO�IHGHUDOLVPR�H
GHOOD�SURWHVWD�ILVFDOH��/H�SULYDWL]]D]LRQL�FRVu�FRPH�L�FRQWLQXL�ULWRFFKL�DO�VL�
VWHPD�VDQLWDULR�H�SRL�DO�VLVWHPD�SHQVLRQLVWLFR�VDUDQQR�LPSRVWL�GDL�YLQFROL
GL�ELODQFLR��FRQ�OH�DXWRULWj�PRQHWDULH�LQWHUQH�HG�HVWHUQH�LQ�SRVL]LRQL�GL�JXL�
GD��H�GDOOD�SUHVVLRQH�GHOO·RSLQLRQH�SXEEOLFD��,QILQH�OD�PDJLVWUDWXUD��DIILDQ�
FDWD� H� VRVWHQXWD� GDOOD� VWDPSD�� GLYHQWD� LO� VHYHUR� FRQWUROORUH� GHOOH
PLFURSROLWLFKH�FOLHQWHODUL�
,Q�TXHVWR�FRQWHVWR�OD�FULVL�GHO�YHFFKLR�VLVWHPD�SDUWLWRFUDWLFR�VL�VYLOXSSD

FRQ�ULWPR�SURJUHVVLYDPHQWH�DFFHOHUDWR�QHL�SULPL�DQQL�1RYDQWD��,�VHJQDOL�VL
VXVVHJXRQR�D�GLYHUVL�OLYHOOL��6XO�SLDQR�GHOOD�SROLWLFD�GL�PDVVD�DOFXQH�HOH]LRQL
ORFDOL�LQ�FLWWj�GHO�1RUG�H�SRL�OH�HOH]LRQL�SROLWLFKH�GHO������QH�VRQR�XQD�SUL�
PD�VSLD�VLJQLILFDWLYD��,�SDUWLWL�GL�JRYHUQR��H�LQ�SDUWLFRODUH�OD�'&��VXELVFRQR
VHULH�SHUGLWH�FKH�SHUz��q� LQWHUHVVDQWH�QRWDUH��QRQ�YDQQR�D�YDQWDJJLR�GHL
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SDUWLWL�WUDGL]LRQDOL�GL�RSSRVL]LRQH�EHQVu�GHL�SDUWLWL�QXRYL�FKH�KDQQR�VDSXWR
SRUWDUH�OD�VILGD�FRPSHWLWLYD�VX�WHUUHQL�LQHGLWL��VRSUDWWXWWR�OD�/HJD���&RQ�
WHPSRUDQHDPHQWH�OD�FULVL�VL�PDQLIHVWD�DQFKH�D�OLYHOOR�GL�HOLWH�FRQ�LO�SURJUHV�
VLYR� LQGHEROLPHQWR� GHO� FRQWUROOR� SDUWLWRFUDWLFR� VXL� PHFFDQLVPL
LVWLWX]LRQDOL�FHQWUDOL��/D�YLFHQGD�GHOOD�3UHVLGHQ]D�GHOOD�5HSXEEOLFD�DSSDUH
D�TXHVWR�SURSRVLWR�HPEOHPDWLFD��*Lj�SULPD�GHOOH�HOH]LRQL�GHO������VL�DF�
FHQGH�XQ�OXQJR�H�DVSUR�FRQIOLWWR�WUD�LO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��LO�GH�
PRFULVWLDQR� &RVVLJD�� H� LO� VXR� SDUWLWR�� 3RL�� GRSR� OH� HOH]LRQL�� VL� KD� LO
IDOOLPHQWR�GHL�SURJHWWL�SDUWLWRFUDWLFL�GL�IDUH�GHOOD�VFHOWD�GHO�WLWRODUH�GHOOD�FD�
ULFD�XQR�VWUXPHQWR�GL�FRQIHUPD�GHJOL�DFFRUGL�WUD�L�SDUWLWL�����,O�ULVXOWDWR�q
O·HOH]LRQH�GL�XQ�SUHVLGHQWH��6FDOIDUR��PROWR�PHQR�FHQWUDOH�ULVSHWWR�DJOL�DV�
VHWWL�GL�SRWHUH�GHL�SDUWLWL�GL�JRYHUQR��0D�DQFRU�SL��LPSRUWDQWH�VDUj�SRL�OD
DVVXQ]LRQH�GD�SDUWH�GHO�FDSR�GHOOR�6WDWR�GL�UHVSRQVDELOLWj�SROLWLFKH�DXWRQR�
PH�H�SURJUHVVLYDPHQWH�FUHVFHQWL�VXOOD�EDVH�GL�XQD�OHJLWWLPD]LRQH�SROLWLFD
IRQGDWD�VXOO·HPHUJHQ]D�H�VXOOD�FRUULVSRQGHQ]D��QRQ�PHGLDWD�DWWUDYHUVR�YLH
SDUWLWLFKH�� WUD� LO� YHUWLFH�GHOOR�6WDWR� H� L� VHQWLPHQWL� DQWLSDUWLWLFL�SUHYDOHQWL
QHOO·RSLQLRQH�SXEEOLFD��
0D�OD�IDFFLD�SL��FODPRURVD��H�FKH�FRQTXLVWHUj�SHU�TXDVL�GXH�DQQL�OH�SULPH

SDJLQH�GHL�JLRUQDOL��GHOOD�FULVL�GHO�YHFFKLR�DVVHWWR�SDUWLWLFR�q�QDWXUDOPHQWH
OD�VHPSUH�SL��HVWHVD�PHVVD�LQ�VWDWR�G·DFFXVD�GHOOD�FODVVH�SROLWLFD�GD�SDUWH
GHOOD�PDJLVWUDWXUD��/·D]LRQH�GHOOD�PDJLVWUDWXUD�QRQ�QDVFH�QHO�YXRWR��,O�VHULR
GHILFLW�GL�ILGXFLD�SROLWLFD��FKH�FRPH�VL�q�GHWWR�KD�LQYHVWLWR�L�SDUWLWL��H�LQ�VSH�
FLH� TXHOOL� GL� JRYHUQR��� GHYH� HVVHUH� FRQVLGHUDWR�XQ� IDWWRUH� IRQGDPHQWDOH
QHOO·DSULUH�OD�VWUDGD�DL�JLXGLFL�FKH��UHVL�PHQR�GHIHUHQWL�GL�IURQWH�DG�XQ�FHWR
SROLWLFR�LQ�HYLGHQWH�FULVL��IDUDQQR�HPHUJHUH�LO�GHILFLW�GL�OHJDOLWj�GHO�VLVWHPD
SROLWLFR��D�VXD�YROWD�IRUWHPHQWH�OHJDWR�DOOH�FDUDWWHULVWLFKH�GL�XQ�VLVWHPD�SR�
OLWLFR�FDUDWWHUL]]DWR�LQ�PDQLHUD�RUPDL�VHPSUH�SL��VTXLOLEUDWD�GDOOD�FRPSH�
WL]LRQH�VXOOH�PLFUR�SROLWLFKH�H�FRQWHPSRUDQHDPHQWH�SULYR�GL�PHFFDQLVPL
ULHTXLOLEUDWRUL�FRPH�XQD�DOWHUQDQ]D�GL�JRYHUQR������1DWXUDOPHQWH��SRL��OD
PHVVD�LQ�VWDWR�G·DFFXVD�VXO�WHUUHQR�GHOOD�OHJDOLWj��QRQ�GL�DOFXQL�LQGLYLGXL�LVR�
ODWL��PD�GL�FRQVLVWHQWL�IHWWH�GHOOD�FODVVH�SROLWLFD����VL�WUDGXFH�LQ�XQD�XOWHULRUH

��� 4XHVWR�HUD�FHUWDPHQWH�LO�VLJQLILFDWR�GHOOD�RULJLQDOH�FDQGLGDWXUD�GL�)RUODQL�
��� ,Q�TXHVWR�TXDGUR�OH�IRUWLVVLPH�SROHPLFKH�WUD�LO�FDSR�GHOOR�VWDWR�H�L�SDUWLWL��LQFOXVR�LO
VXR��QHOO·XOWLPD�IDVH�GHOOD�GHFLPD� OHJLVODWXUD�SRVVRQR�HVVHUH� LQWHUSUHWDWH�FRPH�XQ�HYL�
GHQWH� VHJQR�GL� FULVL� GHO� YHFFKL� DVVHWWR�SDUWLWRFUDWLFR��&HUWR�GHYRQR� HVVHUH� DSSDUVH�XQ
VHJQDOH�HYLGHQWH�SHU�DWWRUL�HVWHUQL��FRPH�OD�PDJLVWUDWXUD�H�L�SRWHUL�HFRQRPLFL��FKH�OD�SDU�
WLWRFUD]LD�QRQ�HUD�SL��LQ�JUDGR�GL�´FRQWUROODUHµ�HIILFDFHPHQWH�L�SURFHVVL�SROLWLFL��
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SHUGLWD�GL�OHJLWWLPLWj�SROLWLFD�GHL�SDUWLWL�VWHVVL��$�SDUWLUH�GD�TXHVWR�PRPHQWR
OD�FULVL�VXELUj�XQD�DFFHOHUD]LRQH�SRWHQWH�H�VL�DXWRDOLPHQWHUj�
/D�SURIRQGD�FULVL�GHO�YHFFKLR�DVVHWWR�SDUWLWRFUDWLFR�FRPLQFLD�D�SURGXUUH

QHO�FRUVR�GHOOD�XQGLFHVLPD�OHJLVODWXUD�����������LPSRUWDQWL�HOHPHQWL�GL�QR�
YLWj�DQFKH�QHL�UDSSRUWL�JRYHUQR�SDUWLWL�LQ�FRUULVSRQGHQ]D�GHOOH�GXH�IDFFH
SULQFLSDOL�GHO�SDUW\�JRYHUQPHQW��UHFOXWDPHQWR�H�SROLF\�PDNLQJ��SHUVRQH�H�SR�
OLWLFKH��.DW]��������
6XO�SULPR�ODWR��TXHOOR�GHOOD�FRPSRVL]LRQH�SHUVRQDOH�GHO�JRYHUQR��VL�DV�

VLVWH�DG�XQD�VLJQLILFDWLYD�H�FUHVFHQWH�ULGX]LRQH�QHO�WDVVR�GL�SDUWLWL]]D]LRQH
QHL�GXH�JDELQHWWL�GHOOD� OHJLVODWXUD��,Q�XQ�WULSOLFH�VHQVR��D��F·q�XQ�QXPHUR
PDJJLRUH�GL�PLQLVWUL�QRQ�DSSDUWHQHQWL� DOOD� FODVVH�SDUWLWLFD�QHO� VHQVR�SL�
VWUHWWR��E��WUD�L�UHVLGXL�XRPLQL�GL�SDUWLWR�VL�KD�XQD�SUHVHQ]D�SL��ULGRWWD�GL
HVSRQHQWL�GHOOH�IDVFH�SL��DOWH�GHOOD�FODVVH�SDUWLWLFD��F��L�SDUWLWL�HVHUFLWDQR�XQ
FRQWUROOR�PLQRUH�VXOOD�VHOH]LRQH�GHL�PLQLVWUL��H�DG�HVVL�VL�VRVWLWXLVFH�LQ�SDUWH
O·LQWHUYHQWR�GHOOD�3UHVLGHQ]D�GHOOD�5HSXEEOLFD���6X�WXWWL�H�WUH�L�SLDQL�VL�SXz
QRWDUH�XQD�VLJQLILFDWLYD�DFFHQWXD]LRQH�GHO�WUHQG�WUD�LO�SULPR�H�LO�VHFRQGR
JRYHUQR�GHOOD�OHJLVODWXUD�����,O�VHJQR�SL��YLVLELOH�LQ�TXHVWD�GLUH]LRQH�q�VWDWD
RYYLDPHQWH�OD�DVVHJQD]LRQH�GHOOD�SUHVLGHQ]D�GHO�VHFRQGR�JDELQHWWR�DO�JR�
YHUQDWRUH�GHOOD�%DQFD�G·,WDOLD��FLRq�DG�XQD�ILJXUD�FRPSOHWDPHQWH�HVWHUQD�DL
SDUWLWL�H�DFFUHGLWDWD�SULQFLSDOPHQWH�VXOOD�EDVH�GHOOD�VXD�DOWD�TXDOLILFD�WHFQLFD
����0D�OD�SHUGLWD�GL�FRQWUROOR�VXOOH�SHUVRQH�VL�HVWHQGH�DQFKH�DOOD�SL��DPSLD
VIHUD�GHOOH�QRPLQH�QHJOL� DSSDUDWL�SXEEOLFL� H�QHOOH�SDUWHFLSD]LRQL� VWDWDOL� �
,5,��(1,��5$,��HFFHWHUD�
$QFKH�VXO�IURQWH�GHO�SROLF\�PDNLQJ�VL�SXz�ULOHYDUH�XQ�LQGHEROLPHQWR�GHO

UXROR�GHL�SDUWLWL�WDQWR�QHO�ORUR�UXROR�GL�LQWHUYHQWR�GLUHWWR��SHU�HVHPSLR�SHU
TXHO�FKH�ULJXDUGD�OD�JHVWLRQH�GHOOH�SROLWLFKH�SDUWLFRODULVWLFKH��FKH�LQ�TXHOOR
GL�FRQWUROOR�H�GL�YHWR��QHL�FRQIURQWL�VSHFLDOPHQWH�GHOO·HODERUD]LRQH�GL�SR�
OLWLFKH���3DUDOOHODPHQWH�VL�SXz�ULOHYDUH�XQD�SL��VSLFFDWD�LQL]LDWLYD�GHO�JRYHU�

��� ,O�QXPHUR�GHL�GHSXWDWL�LQTXLVLWL�UDJJLXQJHYD�DO�PDJJLR������OD�LQFUHGLELOH�SHUFHQ�
WXDOH�GHO������VXO�WRWDOH��,�SDUODPHQWDUL�LQTXLVLWL�������
��� 1HO�JRYHUQR�$PDWR�L�PLQLVWUL�QRQ�FDUDWWHUL]]DWL�GD�XQD�FKLDUD�FDUULHUD�SDUWLWLFR�SDU�
ODPHQWDUH�HUDQR�DOPHQR�WUH��%DUXFFL��*XDULQR��5RQFKH\���QHO�VHFRQGR�VRQR�GLYHQWDWL���
�%DUDWWD��%DULOH��%DUXFFL��&DVVHVH��&LDPSL��&RORPER��&RQVR��&RQWUL��*DOOR��3DODGLQ��5RQ�
FKH\��6DYRQD���$FXQL�GL�TXHVWL�FDVL�HG�DOWUL�TXL�QRQ�FRQVLGHUDWL�VL�SUHVWDQR�QDWXUDOPHQWH�D
TXDOFKH�GXEELR�GL� DWWULEX]LRQH� GDWL� L� UDSSRUWL� GL� RVPRVL� FKH�SRVVRQR� LQWHUFRUUHUH� WUD
´WHFQLFDµ�H�DWWLYLWj�SROLWLFD��
��� 3HU� ULWURYDUH� XQ�SUHVLGHQWH�GHO� FRQVLJOLR�QRQ�TXDOLILFDELOH� FRPH�XRPR�GL� SDUWLWR
GREELDPR�ULVDOLUH�D�%DGRJOLR��FLRq�DG�XQ·DOWUD�IDVH�GHO�WXWWR�HFFH]LRQDOH�
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QR�VXO�SLDQR�GHOOH�SROLWLFKH�GL�PHGLR�OLYHOOR��%DVWL�FLWDUH�OH�LQL]LDWLYH�FKH
VRQR�VWDWH�SUHVH�LQ�PDWHULD�GL�ULIRUPD�GHO�VLVWHPD�SHQVLRQLVWLFR��GL�ULDVVHWWR
GHOOH�SDUWHFLSD]LRQL�VWDWDOL�H�GL�SULYDWL]]D]LRQL��GL�ULIRUPD�GHO�SXEEOLFR�LP�
SLHJR��QRQFKq�GL�SROLWLFKH�WULEXWDULH��&LRq�SURSULR�VX�SXQWL�ULVSHWWR�DL�TXDOL
L�SDUWLWL�́ JXDUGLDQLµ�DYHYDQR�DYXWR�LQ�SDVVDWR�SRFR�R�QHVVXQ�LQWHUHVVH�D�LQ�
WHUYHQLUH�FRQ�ULIRUPH�GL�DPSLD�SRUWDWD�H�DYHYDQR�GL�IDWWR�EORFFDWR�RJQL�LQL�
]LDWLYD�GHO�JRYHUQR��
/·LQFLGHQ]D�SROLWLFD�GL�TXHVWD�IDVH�QRQ�GRYUHEEH�HVVHUH�VRWWRYDOXWDWD��,O

SXQWR�VXO�TXDOH�VL�GHYH�ULFKLDPDUH�O·DWWHQ]LRQH�q�FKH�LQ�TXHVWR�SHULRGR�L
SDUWLWL�WUDGL]LRQDOL�GL�JRYHUQR�SHUGRQR�LQ�VRVWDQ]D�LO�FRQWUROOR�GHOO·LVWLWX�
]LRQH�FHQWUDOH�GHOOR�VWDWR�FKH�GD�TXDVL�FLQTXDQW·DQQL�DYHYDQR�VHPSUH�RF�
FXSDWR�� ,�SDUWLWL�SHUGRQR�TXLQGL� DQFKH� LO� FRQWUROOR�VXOOH� ULVRUVH� WDQWR�GL
OHJLWWLPD]LRQH�LVWLWX]LRQDOH�H�VLPEROLFD��FKH�GL�SDWURQDJH�RIIHUWH�GDOO·LVWLWX�
]LRQH�JRYHUQR��Ë�XQ�FROSR�GDO�TXDOH�L�SDUWLWL�GL�JRYHUQR�QRQ�ULXVFLUDQQR�D
ULSUHQGHUVL�
$�WXWW·RJJL�ULPDQH�SHUz�HVWUHPDPHQWH�LQFHUWR�FKH�FRVD�VLD�GHVWLQDWR�D

ULHPSLUH�LO�YXRWR�ODVFLDWR�GDO�FUROOR�GHO�YHFFKLR�DVVHWWR�GHO�JRYHUQR�GL�SDU�
WLWR��/D�XQGLFHVLPD�H�OD�GRGLFHVLPD�OHJLVODWXUD�SURSRQJRQR�GXH�GLYHUVH�UL�
VSRVWH�D�TXHVWR�YXRWR��L�́ JRYHUQL�GHL�WHFQLFLµ�H�L�JRYHUQL�SROLWLFL�EDVDWL�VXOOH
IRU]H�SROLWLFKH�QXRYH��R�ULQQQRYDWH��HPHUVH�GDOOH�HOH]LRQL�GHO�������0D�QHO
JLUR�GL�SRFKL�PHVL�VRQR�HPHUVL�L�OLPLWL�PROWR�VHUL�GL�HQWUDPEH�TXHVWH�IRU�
PXOH��,�JRYHUQL�WHFQLFL�KDQQR�PHVVR�LQ�OXFH�FRPH�OD�ORUR�OHJLWWLPD]LRQH
VXOOD�EDVH�GHOO·HPHUJHQ]D�H�GHOOD�FRPSHWHQ]D�WHFQLFD�DEELD�FDUDWWHUH�QHFHV�
VDULDPHQWH�HFFH]LRQDOH�H�WUDQVLWRULR��0ROWR�FRQFUHWDPHQWH�HVVD�YLHQH�FRQ�
WLQXDPHQWH� PHVVD� DOOD� SURYD� QRQ� DSSHQD� LO� JRYHUQR� GHYH� DQGDUH� LQ
SDUODPHQWR�H�FRQTXLVWDUVL�XQD�PDJJLRUDQ]D�����0D��VRSUDWWXWWR��TXHVWL�JR�
YHUQL�KDQQR�DYXWR�FRPH�LQGLVSHQVDELOH�VXSSRUWR�XQD�GLODWD]LRQH�GHOO·LQ�
WHUYHQWR�GHOOD�3UHVLGHQ]D�GHOOD�5HSXEEOLFD�EHQ�DO�GL�Oj�GHOOD�QRUPD�WLSLFD
GL�XQD�IRUPD�GL�JRYHUQR�SDUODPHQWDUH��/D�SROLWLFL]]D]LRQH�GHO�UXROR�GHO
&DSR�GHOOR�6WDWR�KD�UDSLGDPHQWH�VFDULFDWR�VX�TXHVWD� LVWLWX]LRQH�WHQVLRQL
SROLWLFKH�WDOL�GD�UHQGHUH�OD�FRQWLQXD]LRQH�GHL�JRYHUQL�WHFQLFL�QRQ�SL��VRVWH�
QLELOH�����'·DOWUD�SDUWH�LO�SULPR�JRYHUQR�SROLWLFR�GRSR�LO�WHUUHPRWR�KD�PR�

��� ,O� JRYHUQR�&LDPSL��GRSR�DYHU�GLFKLDUDWR� OD� VXD� DXWRQRPLD�GDL�SDUWLWL�� TXDQGR�KD
GRYXWR�IURQWHJJLDUH�XQ�SDUODPHQWR�ULRWWRVR�VL�q�WURYDWR�QHOOD�QHFHVVLWj�GL�ULFRUUHUH�D�SL�
ULSUHVH�D�LQFRQWUL�H�WUDWWDWLYH�FRQ�L�SDUWLWL�
��� (�GLIDWWL�LO�JRYHUQR�&LDPSL�GHYH�FHGHUH�LO�SRVWR�DOOH�HOH]LRQL�SURSULR�GRSR�XQD�IDVH
GL� GXUH� SROHPLFKH� VXO� UXROR� GHO� &DSR� GHOOR� 6WDWR� QHO� FRVLGGHWWR� VFDQGDOR� 6,6'(� H
YLFHQGH�QRQ�PROWR�GLYHUVH�VHPEUDQR�ULSHWHUVL�FRQ�LO�JRYHUQR�'LQL�
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VWUDWR�XQD�IRUVH�DQFRU�PDJJLRUH�IUDJLOLWj��6LD�SHUFKq�O·DVVHWWR�GHO�VLVWHPD
SDUWLWLFR�DSSDUH�EHQ�OXQJL�GDOO·HVVHUH�FRQVROLGDWR�H�QRQ�GHILQLVFH�TXLQGL
FRQ�FHUWH]]D�JOL�DOOLQHDPHQWL�FRDOL]LRQDOL��VLD�SHUFKq�L�UDSSRUWL�WUD�LO�VLVWHPD
GHL�SDUWLWL�H�JOL�DOWUL�DWWRUL�SROLWLFL��PDJLVWUDWXUD��FDSR�GHOOR�VWDWR��HFF���FKH
VRQR�HQWUDWL�QHO�JLRFR�SROLWLFR�GRSR�LO�FUROOR�GHO�YHFFKLR�VLVWHPD�QRQ�VRQR
WRUQDWL�DOOD�QRUPDOLWj�PD�UHVWDQR�IRQWH�ULOHYDQWH�GL�XQD�FRQIOLWWXDOLWj�GL�GLI�
ILFLOH�ULVROX]LRQH�
$OOH�VRJOLH�GHO�������H�D�TXDWWUR�DQQL�GDOO·LQL]LR�GHOOD�´ULYROX]LRQHµ�� LO

YXRWR�ODVFLDWR�GDOOD�LPSORVLRQH�GHOOD�3ULPD�5HSXEEOLFD�DVSHWWD�DQFRUD�GL
HVVHUH�ULHPSLWR��(��VLQJRODUPHQWH��DQFKH�TXHVWD��FRPH�DOWUH�IDVL�GL�ULDVVH�
VWDPHQWR�GHO�VLVWHPD�SROLWLFR�LWDOLDQR��FRLQFLGH�FRQ�XQ�PRPHQWR�QHO�TXDOH
SXUH�LO�VLVWHPD�LQWHUQD]LRQDOH��H�LQ�SDUWLFRODUH�TXHO�VHJPHQWR�GL�HVVR�FKH�q
SL��ULOHYDQWH�SHU�O·,WDOLD��FLRq�O·DUHD�HXURSHD��q�LQ�FHUFD�GL�QXRYL�DVVHWWL�

%,%/,2*5$),$

$QGHZHJ��5XGL�������7KH�1HWKHUODQGV��3DUWLHV�EHWZHHQ�3RZHU�DQG�3ULQFLSOH��LQ
%ORQGHO�H�&RWWD��D�FXUD�GL���

%ORQGHO��-HDQ�������7KH�5HODWLRQVKLS�EHWZHHQ�*RYHUQPHQWV�DQG�6XSSRUWLQJ�3DUWLHV�
DQ�2YHUDOO�$VVHVVPHQW��SDSHU�SUHVHQWDWR�DO�ZRUNVKRS�´*RYHUQPHQWV�DQG
6XSSRUWLQJ�3DUWLHVµ��6LHQD�����GLFHPEUH�������

%ORQGHO��-HDQ�H�0DXUL]LR�&RWWD��D�FXUD�GL��������3DUW\�DQG�*RYHUQPHQW��$Q

,QTXLU\�LQWR�WKH�5HODWLRQVKLS�EHWZHHQ�*RYHUQPHQWV�DQG�6XSSRUWLQJ�3DUWLHV�LQ�:H�

VWHUQ�/LEHUDO�'HPRFUDFLHV��/RQGRQ��0DFPLOODQ�

%ORQGHO��-HDQ�H�)HUGLQDQG�0XHOOHU�5RPPHO��D�FXUD�GL��������*RYHUQLQJ�7R�
JHWKHU��7KH�H[WHQW�DQG�/LPLWV�RI�-RLQW�GHFLVLRQ�0DNLQJ�LQ�:HVWHUQ�(XURSHDQ�&D�

ELQHWV��/RQGRQ��0DFPLOODQ��

%ORQGHO��-HDQ�H�-HDQ�/RXLV�7KLpEDXOW��D�FXUD�GL��������7KH�3URIHVVLRQ�RI�*R�
YHUQPHQW�0LQLVWHU�LQ�:HVWHUQ�(XURSH��/RQGRQ��0DFPLOODQ�

%XGJH��,DQ�H�+DQV�.HPDQ�������3DUWLHV�DQG�GHPRFUDF\��2[IRUG��2[IRUG�8QL�
YHUVLW\�3UHVV�
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&DOLVH��0DXUR�������,O�JRYHUQR�WUD�LVWLWX]LRQH�H�SROLWLFD��LQ�0��&DFLDJOL��)��&D]�
]ROD��/��0RUOLQR�H�6��3DVVLJOL��D�FXUD�GL���/·,WDOLD�WUD�FULVL�H�WUDQVL]LRQH��%DUL�
/DWHU]D�

&DUGLQL��$QWRQLR�������'H�9LWL�'H�0DUFR��%DUL��/DWHU]D�

&DVWOHV��)UDQFLV�*��H�5XGROI�:LOGHQPDQQ��D�FXUD�GL��������9LVLRQV�DQG�5H�

DOLWLHV�RI�3DUW\�*RYHUQPHQW��GH�*UX\WHU��%HUOLQR�

&RWWD��0DXUL]LR�������&RQFOXVLRQ��LQ�-HDQ�%ORQGHO�H�-HDQ�/RXLV�7KLpEDXOW��D
FXUD�GL��������7KH�3URIHVVLRQ�RI�*RYHUQPHQW�0LQLVWHU�LQ�:HVWHUQ�(XURSH��/RQ�
GRQ��0DFPLOODQ�

&RWWD��0DXUL]LR� H� /XFD�9HU]LFKHOOL� ������ ,WDO\�� 6XQVHW� RI� D� 3DUWLWRFUDF\�� LQ
%ORQGHO�H�&RWWD��D�FXUD�GL��

&ULVFLWLHOOR�� $QQDULWD� ������ ,Q�DQG�RXW� RI� *RYHUQPHQW� 'HFLVLRQ�0DNLQJ�� 7KH

0DMRULW\�6XPPLWV�LQ�,WDO\�������������LQ�´:HVWHUQ�(XURSHDQ�3ROLWLFVµ�

'HQWH��%UXQR��������/H�SROLWLFKH�SXEEOLFKH�LQ�,WDOLD��LQ�%UXQR�'HQWH��D�FXUD
GL���/H�SROLWLFKH�SXEEOLFKH�LQ�,WDOLD��%RORJQD��,O�0XOLQR�

'HQWH��%UXQR�H�*ORULD�5HJRQLQL�������3ROLWLFD�H�SROLWLFKH�LQ�,WDOLD��LQ�3��/DQJH
H�0��5HJLQL��D�FXUD�GL���6WDWR�H�UHJROD]LRQH�VRFLDOH��1XRYH�SURVSHWWLYH�VXO�FDVR

LWDOLDQR��%RORJQD��,O�0XOLQR�

'HZLQWHU��/LHYHQ�������7KH�/LQNV�EHWZHHQ�&DELQHWV�DQG�3DUWLHV�DQG�&DELQHW�'H�
FLVLRQ�0DNLQJ��LQ�%ORQGHO�H�0XHOOHU�5RPPHO�

'L�3DOPD��*LXVHSSH�������6RSUDYYLYHUH�VHQ]D�JRYHUQDUH��%RORJQD��,O�0XOLQR�

)URJQLHU��$QGUq�H�/LHYHQ�'HZLQWHU�H�%��5LKRX[��������%HOJLXP��LQ�%ORQGHO
H�&RWWD��D�FXUD�GL��

,�SDUODPHQWDUL�LQTXLVLWL���������5RPD��6DSHUH������

,VHUQLD��3LHUDQJHOR��������/D�FRRSHUD]LRQH�DOOR�VYLOXSSR��%RORJQD��,O�0XOLQR�



��

.DW]��5LFKDUG�������3DUW\�*RYHUQPHQW��D�5DWLRQDOLVWLF�&RQFHSWLRQ��LQ�)UDQFLV�*�
&DVWOHV�DQG�5XGROI�:LOGHQPDQQ��D�FXUD�GL���9LVLRQV�DQG�5HDOLWLHV�RI�3DUW\

*RYHUQPHQW��GH�*UX\WHU��%HUOLQR�

.DW]��5LFKDUG�������3DUW\�*RYHUQPHQW�DQG�LWV�$OWHUQDWLYHV��LQ�5LFKDUG�.DW]��D
FXUD�GL���3DUW\�*RYHUQPHQWV��(XURSHDQ�DQG�$PHULFDQ�([SHULHQFHV��GH�*UX\WHU�
%HUOLQR�



��

0DVWURSDROR��$OILR�H�0DUWLQ�6ODWHU�������,WDO\������������3DUW\�3ODWIRUPV�DQG
(OHFWRUDO�3URJUDPPHV�XQGHU�WKH�5HSXEOLF��LQ�,DQ�%XGJH��'DYLG�5REHUWVRQ�H
'HUHN�+HDUO��D�FXUD�GL���,GHRORJ\��6WUDWHJ\�DQG�3DUW\�&KDQJH��&DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

0RUOLQR��/HRQDUGR��D�FXUD�GL��������6FLHQ]D�3ROLWLFD��*XLGD�DJOL�VWXGL��7RULQR�
(GL]LRQL�GHOOD�)RQGD]LRQH�*LRYDQQL�$JQHOOL�

0RUOLQR��/HRQDUGR��D�FXUD�GL��������&RVWUXLUH�OD�GHPRFUD]LD��*UXSSL�H�SDUWLWL�LQ
,WDOLD��%RORJQD��,O�0XOLQR�

0RUOLQR��/HRQDUGR�H� -RVp�5DPRQ�0RQWHUR�������/HJLWWLPLWj� H�GHPRFUD]LD
QHOO·(XURSD�0HULGLRQDOH��LQ�´5LYLVWD�,WDOLDQD�GL�6FLHQ]D�3ROLWLFDµ�����

0RUOLQR��/HRQDUGR�H�0DUFR�7DUFKL��

1RXVLDLQHQ��-DDNNR�������)LQODQG�� LQ�-HDQ�%ORQGHO�H�)HUGLQDQG�0XHOOHU�
5RPPHO��D�FXUD�GL���&DELQHWV�LQ�:HVWHUQ�(XURSH��/RQGRQ��0DFPLOODQ�

1RXVLDLQHQ��-DDNNR�������)LQODQG��2SHUDWLRQDO�&DELQHW�$XWRQRP\�LQ�D�3DUW\�

FHQWHUHG�6\VWHP��LQ�%ORQGHO�H�&RWWD��D�FXUD�GL��

3DVTXLQR��*LDQIUDQFR�����D��3DUW\�*RYHUQPHQW�LQ�,WDO\��$FKLHYHPHQWV�DQG�3UR�

VSHFWV��LQ�5LFKDUG�.DW]��3DUW\�*RYHUQPHQWV��(XURSHDQ�DQG�$PHULFDQ�([SHULHQ�

FHV��GH�*UX\WHU��%HUOLQR�

3DVTXLQR��*LDQIUDQFR�����E��5HJRODWRUL�VUHJRODWL��SDUWLWL�H�JRYHUQR�GHL�SDUWLWL��LQ
3��/DQJH�H�0��5HJLQL��D�FXUD�GL���6WDWR�H�UHJROD]LRQH�VRFLDOH��1XRYH�SURVSHWWLYH

VXO�FDVR�LWDOLDQR��%RORJQD�,O�0XOLQR�

3L]]RUQR��$OHVVDQGUR�������&DWHJRULH�SHU�XQD�FULVL��LQ�3L]]RUQR��/D�VFHOWD�GH�
PRFUDWLFD��0LODQR��)HOWULQHOOL��LQ�SUHSDUD]LRQH��

5RVH��5LFKDUG�������7KH�3UREOHP�RI�3DUW\�*RYHUQPHQW��+DUPRQGVZRUWK��3HQ�
JXLQ�ERRNV��



��

6DUWRUL��*LRYDQQL�������5LYLVLWDQGR�LO�´SOXUDOLVPR�SRODUL]]DWRµ��LQ�)DELR�/XFD
&DYD]]D�H�6WHSKHQ�5��*UDXEDUG��D�FXUD�GL���,O�FDVR�LWDOLDQR��0LODQR��*DU�
]DQWL��

6NRFSRO��7KHGD�������6WDWHV�DQG�6RFLDO�5HYROXWLRQ��/RQGRQ��&DPEULGJH�8QL�
YHUVLW\�3UHVV��WUDG��LW��6WDWL�H�ULYROX]LRQL�VRFLDOL��%RORJQD��,O�0XOLQR�������

9HU]LFKHOOL��/XFD�������*OL�HOHWWL��LQ�6��%DUWROLQL�H�5��'·$OLPRQWH��D�FXUD�GL��
0DJJLRULWDULR�PD�QRQ�WURSSR��%RORJQD��,O�0XOLQR�


