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,O�SURSDQLOH�q�XQ�HUELFLGD�GL�SRVW�HPHUJHQ]D�ODUJDPHQWH�LPSLHJDWR�LQ�ULVDLD�SUHYDOHQWHPHQWH�SHU�LO�
FRQWUROOR�GL� LQIHVWDQWL�JUDPLQDFHH� �(FKLQRFKORD�VSS���� ,QWURGRWWR� LQ� ,WDOLD�QHO� ������ LO� VXR�XVR�QHO�
QRVWUR�SDHVH�q�DWWXDOPHQWH�DXWRUL]]DWR��LQ�YLD�HFFH]LRQDOH��DOOH�GRVL�GL�����NJ�KD���SHU�XQ�PDVVLPR�
GL� GXH� DSSOLFD]LRQL�� 1HOOH� LQIHVWDQWL� VHQVLELOL� OD� VXD� D]LRQH� VL� PDQLIHVWD� D� OLYHOOR� GHO� WUDVSRUWR�
HOHWWURQLFR� GXUDQWH� LO� SURFHVVR� IRWRVLQWHWLFR�� &RPH� DPSLDPHQWH� GRFXPHQWDWR� LQ� OHWWHUDWXUD�� LO�
SURSDQLOH�YLHQH�GHJUDGDWR�HQ]LPDWLFDPHQWH�D�����GLFORUDQLOLQD��'&$��QHOOH�SLDQWH��QHO�VXROR�H�QHOOH�
DFTXH���
,Q�XQD�VSHULPHQWD]LRQH�GL�FDPSR�� UHDOL]]DWD�QHO� WULHQQLR�����������D�9HUFHOOL��q�VWDWR�VWXGLDWR� LO�
FRPSRUWDPHQWR�DPELHQWDOH�GHO�SURSDQLOH�H�GHO�VXR�SULQFLSDOH�PHWDEROLWD������GLFORURDQLOLQD��QHOOH�
DFTXH�GL� VRPPHUVLRQH�H� QHO� VXROR�� ,Q� WUH� VLVWHPL� ULVLFROL� FDUDWWHUL]]DWL� GD� GLYHUVD� JHVWLRQH� GHOOD�
IHUWLOL]]D]LRQH��GHOOH�ODYRUD]LRQL�H�GHOOD�VRPPHUVLRQH���,�VLVWHPL�FROWXUDOL�PHVVL�D�FRQIURQWR�HUDQR��
�$87�� DUDWXUD� DXWXQQDOH� FRQ� LQWHUUDPHQWR� UHVLGXL� FROWXUDOL�� �/,4�� DUDWXUD� DXWXQQDOH� FRQ��
GLVWULEX]LRQH� GL� OLTXDPH� HG� LQWHUUDPHQWR� GHL� UHVLGXL� FROWXUDOL�� �$6&�� DUDWXUD� SULPDYHULOH� FRQ�
LQWHUUDPHQWR�GHL�UHVLGXL�FROWXUDOL�H�VHPLQD�LQWHUUDWD��
,O�SURSDQLOH�q�VWDWR�DSSOLFDWR�D����JLRUQL�GDOOD�VHPLQD�DOOD�GRVH�GL�����NJ�KD���S�D��1HL�VLVWHPL�$87�
H�/,4�OH�FDPHUH�HUDQR�VWDWH�VJURQGDWH�QHL�GXH�JLRUQL�SUHFHGHQWL��PHQWUH�QHO�FDVR�GHO�VLVWHPD�$6&�
O¶DSSOLFD]LRQH� GHO� SURGRWWR� q� DYYHQXWD� VX� VXROR� DVFLXWWR�� 7XWWH� OH� FDPHUH� VRQR� TXLQGL� VWDWH�
VRPPHUVH�LQ�XQ�SHULRGR�FRPSUHVR�WUD������JLRUQL�VXFFHVVLYL�DO�WUDWWDPHQWR��&DPSLRQL�GL�DFTXD�H�GL�
VXROR� VRQR� VWDWL� SUHOHYDWL� SULPD� GHO� WUDWWDPHQWR�� LPPHGLDWDPHQWH� GRSR�� TXLQGL� DG� LQWHUYDOOL� GL�
WHPSR�FUHVFHQWL�� ,� OLPLWL�DQDOLWLFL�GL� ULOHYDELOLWj�SHU� LO�SURSDQLOH�H� OD�����GLFORURDQLOLQD� VRQR� ULVXOWDWL�
SDUL�D�������J�/���H�������J�/���QHOO¶DFTXD�H�������PJ�NJ���H�������PJ�NJ����QHO�VXROR���
,�ULVXOWDWL�RWWHQXWL�KDQQR�HYLGHQ]LDWR�XQD�UDSLGD�GHJUDGD]LRQH�GHO�SURSDQLOH�LQ�����GLFORURDQLOLQD�LQ�
HQWUDPEL�L�FRPSDUWL�DPELHQWDOL�FRQVLGHUDWL��DFTXD�H�VXROR���/D�UDSLGLWj�GL�WDOH�GHJUDGD]LRQH�QRQ�KD�
SHUPHVVR� GL� LQGLYLGXDUH� GLIIHUHQ]H�DWWULEXLELOL� DOOD� WLSRORJLD� GL� VLVWHPD� FROWXUDOH� VXOOD� GLQDPLFD� GL�
GLVVLSD]LRQH� GHO� SURSDQLOH� R� GHO� VXR� SULQFLSDOH� PHWDEROLWD�� ,O� WHPSR� GL� HPLYLWD� GHO� SURSDQLOH�
QHOO¶DFTXD�q�ULVXOWDWR�LQIHULRUH�D���JLRUQL�QHOOH�DFTXH�HG�D���JLRUQL�QHO�VXROR���
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