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/D�VHPDQWLFD�SHU�FDSLUH�PHJOLR�LO�PRQGR��'�GLJLWDOH
/
,QWHOOLJHQ]D�$UWLÀFLDOH�SHUPHWWH�GL�UHDOL]]DUH�RSHUD]LRQL�DXWRPDWLFKH�SHU�DJJLXQJHUH�
FRQWHQXWL�VHPDQWLFL�D�LPPDJLQL�R�GDWL��'��9L�SUHVHQWLDPR�FRPH�QXYROH�GL�SXQWL��'�SRV�
VRQR�HVVHUH�DUULFFKLWH�GL�LQIRUPD]LRQL�VHPDQWLFKH�SHU�XQ�PLJOLRU�XWLOL]]R�H�LQWHUSUHWD�
]LRQH�
(OHRQRUD�*ULOOL��',��'20��)RQGD]LRQH�%UXQR�.HVVOHU

1XYROH��'�FODVVLÀFDWH�����
&RPH�DJJLXQJHUH�LQIRUPD]LRQL�D�FLz�FKH�YHGLDPR
/D�UHDOWj�DXPHQWDWD��$5��SHUPHWWH�GL�VRYUDSSRUUH�LQIRUPD]LRQL�PXOWLPHGLDOL�D�TXDQWR�
VL�VWD�JXDUGDQGR�VX�XQ�TXDOVLDVL�GLVSOD\��VPDUWSKRQH��WDEOHW��HFF����9L�SUHVHQWLDPR�
GLYHUVL�SURJHWWL�GHO�JUXSSR��'20�GL�)%.�FKH�KDQQR�VYLOXSSDWR�VROX]LRQL�H�FRQWHQXWL�GL�
$5�SHU�DOODUJDUH�OH�FRQRVFHQ]H�VWRULFKH��DUULFFKLUH�VLWL�FXOWXUDOL�R�GDUH�DFFHVVR�D�FRQ�
WHQXWL�H�VLWL�QRQ�DFFHVVLELOL�
(OLVD�)DUHOOD��',��'20��)RQGD]LRQH�%UXQR�.HVVOHU

5HDOWj�DXPHQWDWD�H�EHQL�FXOWXUDOL�����

7HFQRORJLH�DYDQ]DWH�SHU�LO�ULOLHYR�H�O
LVSH]LRQH�GL�FRPSRQHQWL�LQGXVWULDOL
9L�SUHVHQWLDPR�VROX]LRQL�GL�ULOLHYR�PRELOH��FRQWUROOR�TXDOLWj��LVSH]LRQH�LQGXVWULDOH�H�
PRQLWRUDJJLR�VYLOXSSDWH�GDO�JUXSSR��'20�GL�)%.
)DELR�0HQQD��',��'20��)RQGD]LRQH�%UXQR�.HVVOHU

6ROX]LRQH��'�SHU�'LJLWDO�,QGXVWU\�����
9LDJJLR�DOOD�VFRSHUWD�GHL�VHQVRUL�GL�LPPDJLQH�SL��DYDQ]DWL
'LPRVWUD]LRQH�GL�GLYHUVH�WHFQRORJLH�VYLOXSSDWH�LQ�)%.�,5,6�SHU�OD�UHDOL]]D]LRQH�GL�WHOH�
FDPHUH�FKH�YDQQR�ROWUH�DOOD�VHPSOLFH�UHJLVWUD]LRQH�GL�XQD�LPPDJLQH�
/HRQDUGR�*DVSDULQL��6'�,5,6��)RQGD]LRQH�%UXQR�.HVVOHU

1RQ�VROR�VHOÀH������

9HGHUH�L�FDPELDPHQWL�GDOO
DOWR
/D�YLVLRQH�GDOO
DOWR�IRUQLWD�GD�LPPDJLQL�DHUHH�GL�JUDQGH�IRUPDWR�HG�HOHYDWD�ULVROX]LR�
QH�JHRPHWULFD�FRVWLWXLVFH�XQD�IRQWH�SULPDULD�GL�LQIRUPD]LRQL��,Q�SDVVDWR�SHU�LO�PRQLWR�
UDJJLR�GHOOH�OLQHH�QHPLFKH��O
LGHQWLÀFD]LRQH�GL�EHUVDJOL�VHQVLELOL��OD�SLDQLÀFD]LRQH�GL�
DWWDFFKL�H�OD�YDOXWD]LRQH�GL�GDQQL�FDXVDWL�GDL�ERPEDUGDPHQWL�DHUHL��$O�JLRUQR�G
RJJL�
SHU�UHDOL]]DUH�OD�FDUWRJUDÀD�H�PRQLWRUDUH�LO�WHUULWRULR��9L�SUHVHQWLDPR�LPPDJLQL�DHUHH�
VWRULFKH�HG�DWWXDOL�QRQFKp�L�PHWRGL�SHU�SURFHVVDUH�TXHVWL�GDWL�HG�HVWUDUQH�LQIRUPD]LRQL�
PHWULFKH�
)DELR�5HPRQGLQR��',��'20��)RQGD]LRQH�%UXQR�.HVVOHU

6WXGLDUH�LO�WHUULWRULR�FRQ�OH�IRWR�DHUHH����� 'DO�WHVWR�DOO
DXGLR��QXRYH�IURQWLHUH�SHU�OD�WUDGX]LRQH�DXWRPDWLFD�
/D�FRQWLQXD�FUHVFLWD�GHOOD�SURGX]LRQH�GHL�FRQWHQXWL�WHVWXDOL�H�DXGLRYLVLYL�KD�SRVWR�LO�
SUREOHPD�GL�FRPH�UHQGHUH�TXHVWL�FRQWHQXWL�IUXLELOL�DG�XWHQWL�FKH�SDUODQR�OLQJXH�GLYHU�
VH��/D�UHFHQWH�ULYROX]LRQH�WHFQRORJLFD�LPSRVWD�GDOO
LQWHOOLJHQ]D�DUWLÀFLDOH�KD�SRUWDWR�
IRUWL�FDPELDPHQWL�QHO�PRQGR�GHOOD�WUDGX]LRQH�DXWRPDWLFD��FUHDQGR�QXRYH�RSSRUWXQLWj
�
H�VÀGH��4XHVWR�VWDQG�PRVWUHUj�OH�QXRYH�IURQWLHUH�GHOOD�WUDGX]LRQH�DXWRPDWLFD��SDV�
VDQGR�GDO�VRWWRWLWRODJJLR�GL�TXDOXQTXH�WLSR�GL�YLGHR�SUHVHQWH�VXO�ZHE�DOOD�WUDGX]LRQH�
GL�EROOHWWLQL�PHWHR��IRUQHQGR�XQD�FKLDUD�IRWRJUDÀD�GL�FRPH�O
$,�SXz�VXSSRUWDUH�O
XPDQR�
LQ�PROWL�FRPSLWL�FRPSOHVVL��LQFOXVD�OD�WUDGX]LRQH�
0DUFR�7XUFKL��',�07��)RQGD]LRQH�%UXQR�.HVVOHU

7UDGXFLDPR������



5LFRQRVFLDPR�VROR�FLz�FKH�FRQWD
/
LQWHUSUHWD]LRQH�VLPXOWDQHD�q�XQ�ODYRUR�PROWR�GLIÀFLOH�FKH�ULFKLHGH�XQ�IRUWLVVLPR�LPSH�
JQR�FRJQLWLYR��/
LQWHUSUHWH�GHYH��FRPSUHQGHUH��FLz�FKH�YLHQH�SURQXQFLDWR�H�WUDGXUOR�LQ�
WHPSL�PROWR�ULGRWWL���0RVWUHUHPR�XQR�VWUXPHQWR�LQ�JUDGR�GL�HVWUDUUH�H�ULFRQRVFHUH�GDOOD�
YRFH�GL�XQD�SHUVRQD�VRODPHQWH�L�FRQWHQXWL�LPSRUWDQWL�H�XWLOL��DG�HV��L�QRPL��L�QXPHUL��OH�
VLJOH��HFF��H�GL�PRVWUDUOL�DOO
LQWHUSUHWH�VLPXOWDQHR�WUDPLWH�XQD�HIÀFDFH�HG�DFFDWWLYDQWH�
LQWHUIDFFLD�JUDÀFD�LQ�PDQLHUD�GD�ULGXUUH�OR�VIRU]R�FRJQLWLYR�ULFKLHVWR��8QD�YROWD�HOLPL�
QDWH�OH�SDUROH�H�OH�IUDVL�LQXWLOL��TXDQWR�UHVWHUj�GL�XWLOH�H�LPSRUWDQWH�GL�TXHOOR�FKH�GLFLD�
PR"
'DQLHOH�)DODYLJQD��',*,6���6SHHFK7HN��)RQGD]LRQH�%UXQR�.HVVOHU

,QWHUSUHWD]LRQH�LQ�WHPSR�UHDOH�����

&RPH�L�JHQL�SODVPDQR�LO�QRVWUR�FHUYHOOR�UHQGHQGRFL�FLz�FKH�VLDPR
+RPR�VDSLHQV�SRVVLHGH�ROWUH��������JHQL�LPSOLFDWL�QHOOR�VYLOXSSR�GHO�FHUYHOOR��4XDO�q�
OR�VSHFLÀFR�UXROR�GL�TXHVWL�JHQL"�(�FRPH�LQÁXHQ]DQR�OD�IXQ]LRQH�GHO�QRVWUR�FHUYHOOR"�
5HFHQWL�VWXGL�KDQQR�GLPRVWUDWR�FKH�SLFFROH�DOWHUD]LRQL�LQGLYLGXDOL�LQ�TXHVWL�JHQL�SRV�
VRQR�LQÁXHQ]DUH�O
DWWLYLWj�FHUHEUDOH��H�FRQVHJXHQWHPHQWH�OH�QRVWUH�SHUFH]LRQL��HPR]LR�
QL�H�LQWHUD]LRQL�FRO�PRQGR�HVWHUQR��4XHVWD�LPSRUWDQWH�VFRSHUWD�VWDELOLVFH�XQD�VWUHWWD�
UHOD]LRQH�WUD�LO�QRVWUR�´JHQRPDµ��H�OH�PROWHSOLFL�GLIIHUHQ]H�FRPSRUWDPHQWDOL�H�GL�SHUVR�
QDOLWj�FKH�FL�FDUDWWHUL]]DQR�FRPH�LQGLYLGXL��LO�´IHQRPDµ���3L��SURIRQGH�DOWHUD]LRQL�QHOOD�
IXQ]LRQH�GL�TXHVWL�JHQL�FRVWLWXLVFRQR�DQFKH�OD�SULQFLSDOH�FDXVD�GL�PDODWWLH�FRPH�
O
DXWLVPR��LQ�FXL�LO�SURJUDPPD�JHQHWLFR�GL�QHXURVYLOXSSR�GHO�FHUYHOOR�ULVXOWD�HVVHUH�
FRPSURPHVVR��$WWUDYHUVR�O
XWLOL]]R�GL�VRÀVWLFDWH�WHFQLFKH�GL�PDSSDWXUD�FHUHEUDOH�H�
O
XWLOL]]R�GL�RUJDQLVPL�PRGHOOR��OD�QRVWUD�ULFHUFD�VL�SRQH�O
RELHWWLYR�GL�FDSLUH�LQ�FKH�
PRGR�WDOL�DOWHUD]LRQL�JHQHWLFKH�ULHVFRQR�D�GHYLDUH�OR�VYLOXSSR�GHO�FHUYHOOR��FRQ�
O
RELHWWLYR�GL�LGHQWLÀFDUH�QXRYH�VWUDWHJLH�WHUDSHXWLFKH�YROWH�D�ULSULVWLQDUH�OD�QRUPDOH�
IXQ]LRQH�FHUHEUDOH�
&DWHULQD�0RQWDQL��)LOLSSR�0LFKHORQ��1DWDVKD�%HUWHOVHQ��9HURQLFD�0DQ�
GHOOL��,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD��&HQWHU�IRU�1HXURVFLHQFH�DQG�&RJQLWLYH�V\VWHPV��
5RYHUHWR

'DO�JHQRPD�DO�IHQRPD��SDVVDQGR�SHU
LO�FHUYHOOR�����

7XWWR�q�FRQQHVVR��/D�VFLHQ]D�GHOOD�FRPSOHVVLWj�SHU�XQ�QXRYR�
5LQDVFLPHQWR
3UHVHQWLDPR�OD�6FLHQ]D�GHL�6LVWHPL�&RPSOHVVL��'DOOD�GHÀQL]LRQH�GL�FRPSOHVVLWj�DL�
UHFHQWL�VWXGL�QHO�FDPSR�GHL�VLVWHPL�FRPSOHVVL�H�GHOOH�UHWL��
&RQ�O
XVR�GL�LPPDJLQL��YLGHR�H�VRIWZDUH�LQWHUDWWLYL�SUHVHQWHUHPR�DOFXQL�HVHPSL�GL�VLVWH�
PL�FRPSOHVVL��HFRVLVWHPL��FHUYHOOR�XPDQR��HSLGHPLH��IHQRPHQL�GL�VLQFURQL]]D]LRQH��
VRFLDO�QHWZRUN�UHDOL�H�YLUWXDOL��VWRUPL�GL�XFFHOOL����4XLQGL��PRVWUHUHPR�FRPH�LO�OLQJXDJ�
JLR�PDWHPDWLFR�SHUPHWWD�DL�ULFHUFDWRUL�GL�ULYHODUH�GHOOH�SURIRQGH�VLPLODULWj�WUD�IHQRPH�
QL�DSSDUHQWHPHQWH�PROWR�GLYHUVL��
6HEDVWLDQ�5DLPRQGR��',*,6���&R0X1H��)RQGD]LRQH�%UXQR�.HVVOHU

.HHS�&DOP�DQG�(PEUDFH�&RPSOH[LW\�����



SLDQR���

4XDQWR�QH�VDL�GHL�WXRL�ELR�GLULWWL"
&RVD�VXFFHGH�TXDQGR�LO�GLULWWR��OH�WHFQRORJLH�H�OH�VFLHQ]H�GHOOD�YLWD�VL�LQFRQWUDQR"�
,Q�FKH�PRGR�H�SHUFKp�TXHVWR�LQFRQWUR�ULJXDUGD�WXWWH�H�WXWWL�GD�YLFLQR"�)LQR�D�TXDQGR�H�
LQ�FKH�PLVXUD�SRVVLDPR�GHFLGHUH�GL�QRL�VWHVVL"�&RPH�VL�ELODQFLDQR�L�GLYHUVL�LQWHUHVVL�
LQWRUQR�DOO
LQL]LR�GL�XQD�YLWD"�3URYD�D�ULVSRQGHUH�D�TXHVWH�GRPDQGH�DWWUDYHUVR�XQ�´JLR�
FR�GL�UXRORµ�EDVDWR�VX�GHOLFDWL�FDVL�LVSLUDWL�DOO
DWWXDOLWj��SHU�VDSHUQH�GL�SL��VXL�GLULWWL�IRQ�
GDPHQWDOL�QHOO
DPELWR�GHO�ÀQH�YLWD��GHOOH�VFHOWH�H�GHOOH�WHFQRORJLH�ULSURGXWWLYH��
3UHSDUDWL�D�YHVWLUH�XQD�QXRYD�LGHQWLWj��D�YLDJJLDUH�SHU�O
(XURSD�H�D�UDJLRQDUH�VX�VFHOWH�
FRPSOHVVH��&KLVVj�LQ�TXDOH�PLVXUD�LQ�TXHVWL�QXRYL�VFHQDUL�L�WXRL�GLULWWL�IRQGDPHQWDOL�
VDUDQQR�WXWHODWL�
9LHQL�D�JLRFDUH�H�GLVFXWHUH�FRQ�OH�ULFHUFDWULFL�H�L�ULFHUFDWRUL�GHO�*UXSSR�%LRGLULWWR�GHOOD�
)DFROWj�GL�*LXULVSUXGHQ]D�GHOO
8QLYHUVLWj�GL�7UHQWR�
*UXSSR�%LRGLULWWR��)DFROWj�GL�*LXULVSUXGHQ]D��8QLYHUVLWj�GL�7UHQWR

%LR/DZ�4XL]�����

$YYLFLQDPHQWR�DOOD�VLFXUH]]D�LQIRUPDWLFD
7UDPLWH�JLRFKL�H�GLPRVWUD]LRQL�SUDWLFKH�YHUUDQQR�LQWURGRWWH�DOFXQH�WHPDWLFKH�OHJDWH�DO�
PRQGR�GHOOD�VLFXUH]]D�LQIRUPDWLFD��GDJOL�DWWDFFKL�LQIRUPDWLFL�SL��SHULFRORVL�D�FRPSRU�
WDPHQWL�GD�DGRWWDUH�SHU�SURWHJJHUH�DO�PHJOLR�OD�SULYDF\�GHL�SURSUL�GDWL�RQOLQH�H�
O
LGHQWLWj�GLJLWDOH�
*LDGD�6FLDUUHWWD��&6���6	7��6HFXULW\�DQG�7UXVW���)RQGD]LRQH�%UXQR�.HVVOHU

6LDPR�DO�VLFXUR"�0HWWLDPRFL�DOOD�SURYD������

0HWRGL�FRQWURIDWWXDOL�SHU�YDOXWDUH�OH�SROLWLFKH�SXEEOLFKH
$WWLYLWj�LQWHUDWWLYD�SHU�FRQRVFHUH�LO�PRQGR�GHOOD�YDOXWD]LRQH�FRQWURIDWWXDOH
6RQLD�0DU]DGUR��,59$33��)RQGD]LRQH�%UXQR�.HVVOHU

0RQGL�SDUDOOHOL�����

6WXGLDUH�L�PDQRVFULWWL�PHGLFL�PHGLHYDOL�DWWUDYHUVR�OH�WHFQRORJLH�GLJLWDOL
/
LQL]LDWLYD�SURSRQH�XQ�WXIIR�QHO�PRQGR�ORQWDQR�GHOOH�HSLGHPLH�PHGLHYDOL�GL�SHVWH��PDL�
FRPH�RJJL�FRVu�YLFLQR�DOOD�QRVWUD�HVSHULHQ]D�H�VHQVLELOLWj��DWWUDYHUVR�L�WHVWL�H�OH�LPPD�
JLQL�FRQWHQXWL�QHL�YROXPL�PHGLHYDOL�GL�DUJRPHQWR�PHGLFR��/H�WHFQRORJLH�GLJLWDOL�UHQGH�
UDQQR�GLVSRQLELOL�H�YLVLELOL�TXHVWL�VWUDRUGLQDUL�GRFXPHQWL�GHO�QRVWUR�SDVVDWR��GL�VROLWR�
LQDFFHVVLELOL�DO�JUDQGH�SXEEOLFR��,Q�DOWUL�WHUPLQL��L�PDQRVFULWWL��JOL�LQFXQDEROL�H�OH�FLQ�
TXHFHQWLQH��FRQVHUYDWL�QHOOH�ELEOLRWHFKH�GHO�7UHQWLQR��GLYHQWHUDQQR�D�SRUWDWD�GL�FOLFN��
,QROWUH��VL�LQWHQGH�GHVFULYHUH��FRQ�HVHPSL�FRQFUHWL�H�LPPDJLQL��OH�IDVL�GHOO
DWWLYLWj�GHOOR�
VWXGLRVR�GL�FRVH�PHGLHYDOL��FKH�OHJJH�H�WUDVFULYH�L�PDQRVFULWWL�H��DWWUDYHUVR�L�FRPSOHVVL�
PHWRGL�GHOOD�HFGRWLFD��ULFRVWUXLVFH�L�WHVWL�GHO�SDVVDWR��FKH�RJJL�SRVVLDPR�OHJJHUH��LQ�
RULJLQDOH�R�LQ�WUDGX]LRQH�
$OHVVDQGUR�3DOD]]R��'LSDUWLPHQWR�GL�/HWWHUH�H�)LORVRÀD��8QLYHUVLWj�GL�7UHQWR��,Q�FRO�
ODERUD]LRQH�FRQ�)RQGD]LRQH�&DULWUR��%DQGR�3RVW�GRF������$JRVWLQR�GD�7UHQWR��SHVWH�H�
DVWURORJLD�QHO�7UHFHQWR�WUHQWLQR��)UDQFHVFD�%RQLQL��H�%LEOLRWHFD�&DSLWRODUH�
GHOO
DUFKLYLR�'LRFHVDQR�GL�7UHQWR

(SLGHPLH�GHO�SDVVDWR�D�SRUWDWD�GL�FOLFN�����

,1QRYD]LRQH�'LJLW$OH�SHU�LO�&2PPHUFLR�HOHWWURQLFR�WUHQWLQR
,1'$&2�q�XQ
LQL]LDWLYD�GL�ULFHUFD�LQGXVWULDOH��FRÀQDQ]LDWD�GDOOD�3URYLQFLD�DXWRQRPD�
GL�7UHQWR��FKH�VWD�UHDOL]]DQGR�XQD�SLDWWDIRUPD�LQQRYDWLYD�SHU�O
RIIHUWD�GL�VHUYL]L�H�
FRPPHUFH�FKH�FRQVHQWDQR�GL�IDUH�FUHVFHUH�LO�VLVWHPD�HFRQRPLFR�7UHQWLQR�
/D�VXD�PLVVLRQ�q�DFFRPSDJQDUH�OH�D]LHQGH�GHO�7UHQWLQR�YHUVR�LO�PRQGR�GHOO
H�
FRPPHUFH�JUD]LH�DG�XQD�SLDWWDIRUPD�DOO
DYDQJXDUGLD�EDVDWD�VX�WHFQRORJLH�DOWDPHQWH�
LQQRYDWLYH�WUD�FXL�LQWHOOLJHQ]D�DUWLÀFLDOH��ELJ�GDWD�H�VLVWHPL�GL�SDJDPHQWR�H�ÀGHOL]]D�
]LRQH�DYDQ]DWL��/D�SLDWWDIRUPD�XWLOL]]HUj�TXHVWH�WHFQRORJLH�SHU�SRWHU�RWWLPL]]DUH�LO�
VLVWHPD�GHOOD�ORJLVWLFD�H�GHOOD�PRYLPHQWD]LRQH�GHL�SURGRWWL�HG�HIIHWWXDUH�DQDOLVL�GDWL�
DYDQ]DWH�H�SRQHQGR�DWWHQ]LRQH�DL�FRQFHWWL�GL�VRVWHQLELOLWj�HFRORJLFD�H�QHO�ULVSHWWR�H�
YDORUL]]D]LRQH�GHOOD�ÀOLHUD�ORFDOH�GL�SURGX]LRQH�H�GL�WXWWL�JOL�DWWRUL�GHO�SURFHVVR�
/RUHQ]R�5X]]HQH��5HDO�:HE��)UDQFHVFR�3LODWL��'LSDUWLPHQWR�GL�,QJHJQHULD�,QGX�
VWULDOH��8QLYHUVLWj�GL�7UHQWR

,1'$&2�����



6FRSULUH�LO�PRQGR�VHQVRULDOH�GHO�PLHOH�SHU�FRQRVFHUH�PHJOLR�XQ�SURGRWWR�
DPLFR�GHOOD�ELRGLYHUVLWj
,O�PLHOH�q�XQ�DOLPHQWR�GHOOD�QDWXUD��(
�XQD�ULFHWWD�PHVVD�D�SXQWR�LQ�PLJOLDLD�GL�DQQL�H�
FKH�UDFFRQWD�GL�XQR�VFDPELR�FRQWLQXR�H�VLOHQ]LRVR�WUD�FXRFKL�IDWWL�GL�DOL��GL�DQWHQQH��GL�
IRJOLH�H�GL�SHWDOL�GL�RJQL�FRORUH��,O�ULVXOWDWR�q�XQ�DOLPHQWR�GL�JUDQGH�FRPSOHVVLWj��FKH�
QHOOD�VXD�DSSDUHQWH�VHPSOLFLWj�SXz�DQGDUH�D�VWLPRODUH�RJQXQR�GHL�QRVWUL�VHQVL���&D�
UDPHOODWR����)UXWWD�WUDVIRUPDWD����/HJQRVR����%DOVDPLFR���TXHVWH�VRQR�VROR�DOFXQH�GHOOH�
VHQVD]LRQL�FKH�VL�SRVVRQR�ULWURYDUH�DOO
LQWHUQR�GHO�PLHOH��&RQRVFHUH�TXHVWH�VHQVD]LRQL�
SXz�SHUPHWWHUFL�GL�DVVDJJLDUH�FRQ�PDJJLRUH�FRQVDSHYROH]]D��DLXWDQGRFL�FRPH�FRQVX�
PDWRUL�D�ULFRQRVFHUH�H�SUHPLDUH�OH�SURGX]LRQL�ORFDOL�GL�TXDOLWj��3UHVVR�OR�6WDQG�SRWUDL�
DYHUH�PDJJLRUL�LQIRUPD]LRQL�VXOOD�YDOXWD]LRQH�VHQVRULDOH�GHO�PLHOH�H�SRWUDL�ODVFLDUH�OD�
WXD�FDQGLGDWXUD�SHU�SDUWHFLSDUH�D�XQD�ULFHUFD�VFLHQWLÀFD�FKH�PLUD�DOOD�YDORUL]]D]LRQH�
VHQVRULDOH�GHO�PLHOH�PLOOHÀRUL�7UHQWLQR�
'DQQ\�&OLFHUL��&�$���&HQWUR�$JULFROWXUD�$OLPHQWL�$PELHQWH��8QLYHUVLWj�GL�7UHQ�
WR�)RQGD]LRQH�(GPXQG�0DFK

4XHOOD�YROWD�FKH�XQ
DSH�PL�LQVHJQz�DG
DQQXVDUH����� *RYHUQDQFH�DPELHQWDOH��SDUWHFLSD]LRQH�H�DWWLYLVPR��ULFHUFD�DOOD�6FXROD�

GL�6WXGL�,QWHUQD]LRQDOL
4XHVWR�VWDQG�YXROH�FRLQYROJHUH�LO�SXEEOLFR�LQ�XQ�HVHUFL]LR�LQWHUDWWLYR�VXOOD�SDUWHFLSD�
]LRQH�FLYLFD�QHOOD�JRYHUQDQFH�DPELHQWDOH��XQ�WHPD�FKLDYH�GHJOL�2ELHWWLYL�GL�6YLOXSSR�
6RVWHQLELOH��$JHQGD������GHOO
218���/D�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�q�IRQGDPHQWDOH�
SHU�XQD�JHVWLRQH�GHOOH�ULVRUVH�DPELHQWDOL�HTXD�HG�HIÀFDFH��/R�VWDQG�LQFRUDJJLD�LO�SXE�
EOLFR�D�ULÁHWWHUH�VX�SDUWHFLSD]LRQH�H�JHVWLRQH�GHOO
DPELHQWH�FRQ�XQ�HVHUFL]LR�LQWHUDWWL�
YR��8VDQGR�LO�PHWRGR�GHO�EUDLQVWRUPLQJ��OH�SHUVRQH�YHUUDQQR�LQYLWDWH�D�ULÁHWWHUH�VX�
XQD�VHULH�GL�GRPDQGH��DG�HVHPSLR��FRV
q�OD�JRYHUQDQFH�DPELHQWDOH��TXDOL�VRQR�OH�
TXHVWLRQL�SL��LPSRUWDQWL��FRVD�VLJQLÀFD�
SDUWHFLSD]LRQH
��FRPH�GRYUHEEH�UHDOL]]DUVL��
TXDOL�VRQR�L�VRJJHWWL�WHQXWL�D�SDUWHFLSDUH�H�LQ�TXDOL�VHGL��TXDOL�OH�SRVVLELOL�GLIÀFROWj"�
/H�ULVSRVWH�UDFFROWH�QHO�SXEEOLFR�YHUUDQQR�IDWWH�GLDORJDUH�FRQ�L�ULVXOWDWL�GL�SHUFRUVL�H�
SURJHWWL�GL�ULFHUFD�SRUWDWL�DYDQWL�DOOD�6FXROD�GL�6WXGL�,QWHUQD]LRQDOL��LQFOXVL�SURJHWWL�
0DULH�6NORGRZVND�&XULH�
/RXLVD�3DUNV��6FXROD�GL�6WXGL�,QWHUQD]LRQDOL���66,��8QLYHUVLWj�GL�7UHQWR��5LFHUFDWULFH�
0DULH�&XULH�

3DUWHFLSD]LRQH�3ROLWLFD�SHU�LO�3LDQHWD�����

5LFHUFD�LQ�%LRPHGLFLQD
,Q�'URVRSKLOD�L�PHFFDQLVPL�FKH�FRQWUROODQR�OD�FRPXQLFD]LRQH�WUD�FHOOXOH�H�OD�FUHVFLWD�
ÀVLRORJLFD�GL�RUJDQL�VRQR�FRQVHUYDWL�H�VLPLOL�D�TXHOOL�QHOO
XRPR��3HU�TXHVWR�O
XVR�GL�TXH�
VWR�PRGHOOR�DQLPDOH�LQ�%LRPHGLFLQD�q�FUHVFLXWR�QHJOL�XOWLPL�DQQL�SHU�FUHDUH�PRGHOOL�
VHPSOLFL�SHU�VWXGLDUH�PDODWWLH�FRPSOHVVH�FRPH�OD�QHXURGHJHQHUD]LRQH��REHVLWj��LO�GLD�
EHWH�GL�WLSR����H�LQVRUJHQ]D�GL�WXPRUL��,Q�ODERUDWRULR�VWXGLDPR�TXHVWL�PRGHOOL���LQ�SDUWL�
FRODUH�SDUOHUHPR�GHOOD�PDODWWLD�GL�+XQWLQJWRQ���H�GL�FRPH��LQGXFHQGR�XQ�PHFFDQLVPR�
GL��SXOL]LD��QHL�QHXURQL��q�VWDWR�SRVVLELOH�DXPHQWDUQH�OD�VRSUDYYLYHQ]D�QHJOL�DQLPDOL�
PDODWL��4XHVWR�PHFFDQLVPR�SXz
�HVVHUH�DSSOLFDWR�DQFKH�DOWUH�SDWRORJLH�QHXURQDOL��1HO�
QRVWUR�ODERUDWRULR�DEELDPR�PRGHOOL�SHU�VWXGLDUH�REHVLWj�H�GLDEHWH�GL�WLSR���H�OD�FUHVFL�
WD�WXPRUDOH�GL�FXL�DOFXQL�VDUDQQR�SUHVHQWDWL��,O�QRVWUR�VFRSR�q�GL�FDSLUH�FRPH�PLJOLRUD�
UH�TXHVWH�PDODWWLH�H��XVDQGR�L�QRVWUL�ULVXOWDWL�LQ�FRPELQD]LRQH�LQIRUPD]LRQL�LQ�%LRPHGL�
FLQD��DLXWDUH�D�VYLOXSSDUH�XQD�FXUD�SHU�TXHVWH�SDWRORJLH�
3DROD�%HOORVWD��'LSDUWLPHQWR�GL�%LRORJLD�&HOOXODUH��&RPSXWD]LRQDOH�H�,QWHJUDWD���
&,%,2��8QLYHUVLWj�GL�7UHQWR

'URVRSKLOD�PHODQRJDVWHU�R�PRVFHULQR�GHOOD�
IUXWWD��&RVD�FL�LQVHJQD�QHOOH�PDODWWLH�H�LQ�
%LRPHGLFLQD"�����
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