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6725,$�'(/�&2562��4XHVWD�ODXUHD�PDJLVWUDOH�GHOO
H[�)DFROWw¢ò�GL�/HWWHUH�H�)LORVRILD��RUD�DIIHUHQWH�DO�'LSDUWLPHQWR�GL
/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�FXOWXUH�FRPSDUDWH��w¢ò�VWDWD�LVWLWXLWD�H�DWWLYDWD�GDOOD�)DFROWw¢ò�VLQ�GDOO
LQL]LR�GHL�QXRYL
SHUFRUVL�IRUPDWLYL�YROXWL�GDO�0LQLVWHUR�FRQ�LO�'0���������/
DOORUD�ODXUHD�VSHFLDOLVWLFD����6��KD�FRVWLWXLWR�XQ�SXQWR�GL�ULIHULPHQWR
IRQGDPHQWDOH�SHU�JOL�VWXGHQWL�SURYHQLHQWL�GDO�&RUVR�GL�ODXUHD�LQ�/HWWHUH��LQ�SDUWLFRODUH�SHU�FRORUR�FKH�KDQQR�VHJXLWR�JOL�LQGLUL]]L
PRGHUQLVWLFL�
2UD��D�VHJXLWR�GHO�'0�����������OD�ODXUHD�KD�FRQVHUYDWR�O
LQWLWROD]LRQH�GL�)LORORJLD�PRGHUQD��WUDVIRUPDQGRVL�GD�VSHFLDOLVWLFD
LQ�PDJLVWUDOH�FRQ�DIIHUHQ]D�DOOD�FODVVH�/0���

),1$/,7$
�'(/�&2562��,O�&RUVR�PLUD�D�IRUQLUH�XQD�VROLGD�FXOWXUD�OLQJXLVWLFD��OHWWHUDULD�H�VWRULFD��2ELHWWLYR�IRQGDQWH�w¢ò
TXHOOR�GL�VYLOXSSDUH�OD�FRQRVFHQ]D�PHWRGRORJLFDPHQWH�DSSURIRQGLWD�GHOOD�WUDGL]LRQH�OHWWHUDULD�QD]LRQDOH�D�SDUWLUH�GDO
0HGLRHYR�ILQR�DOO
(Ww¢ò�PRGHUQD�H�FRQWHPSRUDQHD��LQVHUHQGROD��FRQ�FRQVDSHYROH]]D�FULWLFD��QHOOD�SURVSHWWLYD�VWRULFR�SROLWLFD
H�FXOWXUDOH�GHOOH�YDULH�HSRFKH�H�DQDOL]]DQGRQH�L�WHVWL�VXOOD�EDVH�GL�XQD�FRUUHWWD�VWUXPHQWD]LRQH�ILORORJLFR�OLQJXLVWLFD�H�UHWRULFD�
,O�&RUVR�LQROWUH�LQWHQGH��VYLOXSSDUH�OD�FDSDFLWw¢ò�GL�FROOHJDPHQWR�IUD�L�FRQWHVWL�FXOWXUDOL�LWDOLDQL�H�L�FRQWHVWL�FXOWXUDOL�GHO�PRQGR
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FODVVLFR�H�GHOOH�OHWWHUDWXUH�PRGHUQH�HXURSHH��D�WDO�ILQH�VRQR�LQFHQWLYDWH�DWWLYLWw¢ò�GLGDWWLFKH�GL�FROODERUD]LRQH�IUD�GRFHQWL�GL
GLVFLSOLQH�GLYHUVH�WHVH�D�GHOLQHDUH�SHUFRUVL�LQWHUGLVFLSOLQDUL���VYLOXSSDUH�OD�FDSDFLWw¢ò�GL�JLXGL]LR�FULWLFR��IRUQLUH�OD�FRQRVFHQ]D
GHOOH�IRUPH�GHO�OLQJXDJJLR�H�GHOOH�WHFQLFKH�GHOOD�FRPXQLFD]LRQH��6L�PLUD�DQFKH�D�UDIIRU]DUH�LO�GRPLQLR�GL�DOPHQR�XQD�OLQJXD
GHOO
8QLRQH�(XURSHD�

,O�7LWROR�GL�/DXUHD�0DJLVWUDOH�LQ�)LORORJLD�0RGHUQD�Gw¢ò�DFFHVVR�D�XOWHULRUL�OLYHOOL�GL�LVWUX]LRQH��,,,�FLFOR���SUHYLR�VXSHUDPHQWR
GHOOH�UHODWLYH�SURYH�GL�VHOH]LRQH�H�O
DFTXLVL]LRQH�GHL�UHTXLVLWL�ULFKLHVWL�GDOOD�OHJJH�
QHOO
DPELWR�GHOOD�VFXROD�VXSHULRUH�GL�,�H�,,�JUDGR��VH�LQ�SRVVHVVR�GL�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL�
FRPH�SUHYLVWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��
QHOO
DPELWR�GHOOD�ULFHUFD��'RWWRUDWL�H�6FXROH�GL�6SHFLDOL]]D]LRQH��
LQ�DPELWR�SURIHVVLRQDOH��0DVWHU�XQLYHUVLWDULR�GL�VHFRQGR�OLYHOOR��
,O�&RUVR�SUHSDUD�DQFKH�D�SURIHVVLRQL�QHOO
DPELWR�GHOO
HGLWRULD��GHOO
LQGXVWULD�FXOWXUDOH��QHOOH�LVWLWX]LRQL�FXOWXUDOL�SXEEOLFKH�H
SULYDWH�

/LQN��KWWS���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD



&RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL��&RQVXOWD]LRQL
VXFFHVVLYH�
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&RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL��,VWLWX]LRQH
GHO�FRUVR�
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'RSR�O
HQWUDWD�LQ�YLJRUH�GHO�'0�����������FKH�VDQFLYD�OD�PRGLILFD�DO�UHJRODPHQWR�UHFDQWH�QRUPH�FRQFHUQHQWL�O
DXWRQRPLD
GLGDWWLFD�GHJOL�DWHQHL��'0���������H�OD�LVWLWX]LRQH�GHL�FRUVL�GL�/DXUHD�0DJLVWUDOH��GHILQLWL�GDO�'0������������LO�JLRUQR���
JHQQDLR�������LO�3UHVLGH�GHOOD�)DFROWw¢ò�GL�/HWWHUH�H�)LORVRILD�KD�LOOXVWUDWR��DOOD�SUHVHQ]D�GHL�UDSSUHVHQWDQWL�GL�&RQILQGXVWULD�
$VVHVVRUDWR�DO�7XULVPR�GHOOD�5HJLRQH�3XJOLD��GHOOH�DVVRFLD]LRQH�VLQGDFDOL�8,/�H�&,6/��LO�QXRYR�RUGLQDPHQWR�GLGDWWLFR��H�OH
PRWLYD]LRQL�DOOD�EDVH�GHOOD�WUDVIRUPD]LRQH�LQ�DWWR��VRWWROLQHDQGR�OD�YRORQWw¢ò�GL�DSULUH�XQ�GLDORJR�FRQ�LVWLWX]LRQL�FXOWXUDOL�HG
HFRQRPLFKH�GHO�WHUULWRULR��DO�ILQH�GL�JDUDQWLUH��QHO�ULVSHWWR�GL�TXHOOD�FKH�w¢ò�OD�YRFD]LRQH�WUDGL]LRQDOH�GHO�SHUFRUVR�XPDQLVWLFR�
XQD�DGHJXDWD�ULVSRVWD�DOOH�HVLJHQ]H�HVSUHVVH�GDO�PHUFDWR�GHO�ODYRUR��QRQFKw¢ò�DOOH�DVSHWWDWLYH�GHJOL�VWXGHQWL��,�SUHVHQWL
KDQQR�FROWR�QHOOD�SURSRVWD�GHOOD�QXRYD�RIIHUWD�IRUPDWLYD��OD�SUHVHQ]D�GL�SHUFRUVL�XWLOL�DOOD�GHILQL]LRQH�GL�SURILOL�SURIHVVLRQDOL
VSHQGLELOL�QHOO
DPELWR�GHO�WXULVPR��GHOOH�SROLWLFKH�FXOWXUDOL�H�GHOO
LQGXVWULD�FXOWXUDOH��H�LQ�SDUWLFRODUH�QHO�FDPSR�GHOO
HGLWRULD��(

VWDWD�ULOHYDWD��LQROWUH��DQFKH�O
LPSRUWDQ]D�FKH�SXw¢ò�DYHUH�XQD�IRUPD]LRQH�LQ�)LORORJLD�0RGHUQD�SHU�JOL�LPSLHJDWL�QHO�VHWWRUH
GHOOH�ULVRUVH�XPDQH��SURSULR�LQ�YLUWw¢ò�GHOOD�SRVVLELOLWw¢ò�GL�VYLOXSSDUH�FRPSHWHQ]H�H�FROOHJDPHQWL�WUDVYHUVDOL�WUD
LPSUHQGLWRULD��DUWH��FXOWXUD��'DO�PRPHQWR�FKH�OD�SULPD�YRFD]LRQH�GL�XQ�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�w¢ò�TXHOOD
GHOO
LQVHJQDPHQWR�PHGLR�H�VXSHULRUH��VRQR�VWDWL�LQ�TXHOO
RFFDVLRQH�UDIIRU]DWL�L�UDSSRUWL�FRO�PRQGR�GHOOD�VFXROD��VLD�SHU�TXDQWR
DWWLHQH�DOOD�IRUPD]LRQH�GHJOL�LQVHJQDQWL��VLD�SHU�O
HODERUD]LRQH�GL�SURJHWWL�FKH�PHWWDQR�LQ�UDFFRUGR�OD�IRUPD]LRQH�VFRODVWLFD�H
TXHOOD�XQLYHUVLWDULD�
��GDWL�GL�LQJUHVVR��SHUFRUVR�H�XVFLWD�IRUQLWL�GD�$WHQHR�GL�%DUL��

/D�FRQVXOWD]LRQH�GHL�UDSSUHVHQWDQWL�GHO�PRQGR�GHO�ODYRUR�w¢ò�GLYHQWDWD�QHO�WHPSR�XQ�PRPHQWR�LPSRUWDQWH�GL�FRQIURQWR�H�GL
ULIOHVVLRQH��FKH�KD�SHUPHVVR�O
DJJLRUQDPHQWR��RYH�SRVVLELOH��GHOO
RUGLQDPHQWR�GLGDWWLFR�GHO�FRUVR��6L�IRUQLVFH�GL�VHJXLWR�XQD
VLQWHVL�GHJOL�LQFRQWUL�SLw¢ò�VLJQLILFDWLYL�
1HJOL�D�D����������H���������VRQR�VWDWL�UDIIRU]DWL�L�FRQWDWWL�FRQ�LO�PRQGR�GHOO
HGLWRULD�WUDGL]LRQDOH�H�GHOO
H�SXE�SHU�SURJHWWDUH
SHUFRUVL�IRUPDWLYL�LQWHJUDWLYL�LQGLUL]]DWL�VSHFLILFDPHQWH�YHUVR�TXHVWL�DPELWL��DWWLYLWw¢ò�GL�VWDJH��SUHSDUD]LRQH�DO�PRQGR�GHO
ODYRUR�
1HOO
D�D����������VL�w¢ò�DYYLDWD�XQD�FROODERUD]LRQH�FRQ�L�3UHVw¢òGL�GHO�/LEUR��VLD�SHU�O
RUJDQL]]D]LRQH�GL�DWWLYLWw¢ò�IRUPDWLYH
LQWHJUDWLYH��VLD�SHU�OR�VYLOXSSR�GL�SURJHWWL�WHVL�D�UDIIRU]DUH�L�UDSSRUWL�FRQ�LO�PRQGR�GHO�ODYRUR�
,Q�GDWD���PDJJLR������VL�w¢ò�VYROWR�XQ�LQFRQWUR�FRQ�LO�'LUHWWRUH�GHO�'LVWUHWWR�3URGXWWLYR�GHOOD�3XJOLD�FUHDWLYD��D�FXL�LO
'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�DGHULVFH��SHU�LQGLYLGXDUH�ILJXUH�SURIHVVLRQDOL�FRHUHQWL�FRQ
LO�SURILOR�GHO�&RUVR�GL�/DXUHD��,Q�SDUWLFRODUH��VL�VRQR�WHQXWL�SUHVHQWL�L�ULVXOWDWL�GHOO
LQGDJLQH��([FHOVLRU��UHDOL]]DWD�GD
8QLRQFDPHUH�H�GDO�0LQLVWHUR�GHO�/DYRUR�VXO�PRQGR�GHOOH�SURIHVVLRQL�FUHDWLYH�H�FXOWXUDOL��������
1HOO
D�D�����������SHU�PHJOLR�GHOLQHDUH�JOL�VERFFKL�SURIHVVLRQDOL�FXL�SUHSDUD�LO�&RUVR�GL�6WXGLR�H�DGHJXDUH�O
2IIHUWD�IRUPDWLYD�
VRQR�VWDWL�RUJDQL]]DWL�LQFRQWUL�FRQ�HVSHUWL�GHOO
DPELWR�ELEOLRWHFDULR��LQ�GDWD����GLFHPEUH���������3UHVLGHQWH�$VVRFLD]LRQH
%LEOLRWHFDUL�,WDOLDQL���3XJOLD��9LFHSUHVLGHQWH�QD]LRQDOH�$,%��5HIHUHQWH�)RUPD]LRQH�$,%�3XJOLD���GHOO
DPELWR�HGLWRULDOH��LQ�GDWD
���QRYHPEUH������H����JHQQDLR������LQFRQWUR�FRQ�LO�9LFHSUHVLGHQWH�'LVWUHWWR�3URGXWWLYR��3XJOLD�&UHDWLYD��H�&RRUGLQDWRUH�GHO
VHWWRUH�(GLWRULD��0XOWLPHGLD�H�EURDGFDVWLQJ���GHOO
DPELWR�GHOO
,PSUHVD�FXOWXUDOH�H�FUHDWLYD��LQ�GDWD����JHQQDLR������LQFRQWUR
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3URILOR�SURIHVVLRQDOH�H�VERFFKL�RFFXSD]LRQDOL�H�SURIHVVLRQDOL�SUHYLVWL�SHU�L
ODXUHDWL
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FRQ�LO�&RQVLJOLHUH�GHO�'LUHWWLYR�GHOOD�6H]LRQH�7HU]LDULR�LQQRYDWLYR�H�FRPXQLFD]LRQH��&RQILQGXVWULD�%DUL�%$7��

1HO�������VX�LQGLFD]LRQH�GHO�*UXSSR�GHO�ULHVDPH��VL�VRQR�VYROWL�XQD�VHULH�GL�LQFRQWUL�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH
GHOOD�SURGX]LRQH�H�GHOOH�SURIHVVLRQL�GHO�WHUULWRULR��DOO
LQWHUQR�GL�XQ�LQWHQVR�SURJUDPPD�RUJDQL]]DWR�GDL�&RUVL�GL�6WXGLR�GHO
'LSDUWLPHQWR�GL�/HWWHUH�OLQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�GHOO
8QLYHUVLWw¢ò�GHJOL�6WXGL�GL�%DUL��FKH�SUHYHGHYD�OD
SDUWHFLSD]LRQH�GHO�'LUHWWRUH�GHO�'LSDUWLPHQWR�H�GHL�GRFHQWL�GHOOD�&RPPLVVLRQH�3DULWHWLFD��GHOOD�*LXQWD�GL�'LSDUWLPHQWR��H�GHOOH
*LXQWH�GHL�&RQVLJOL�GL�,QWHUFODVVH�GL�/HWWHUH�H�GL�/LQJXH�H�/HWWHUDWXUH�6WUDQLHUH��6H�QH�IRUQLVFH�XQD�OLVWD�VLQWHWLFD��H�VL�ULPDQGD
DL�YHUEDOL�DOOHJDWL�SHU�XQD�GHWWDJOLDWD�GHVFUL]LRQH�GHL�ULVXOWDWL�GHOOD�GLVFXVVLRQH�

��DSULOH�������WDYROD�URWRQGD�FRQ�$GGD�(GLWRUH�H�(GL]LRQL�GL�3DJLQD�VXO�WHPD��6FLHQ]H�XPDQH�H�PRQGR�GHOO
HGLWRULD�
SURVSHWWLYH�H�SURILOL�WUD�IRUPD]LRQH�H�SURIHVVLRQH��

���DSULOH�������QHOO
DPELWR�GHOOH�LQL]LDWLYH�LQWUDSUHVH�GDO�'LSDUWLPHQWR�/HWWHUH�/LQJXH�$UWL�,WDOLDQLVWLFD�H�FXOWXUH�FRPSDUDWH�LQ
PHULWR�DOOD�YDOXWD]LRQH�GHOOD�
HIILFDFLD�HVWHUQD
�H�GHOOD�
RSLQLRQH�HQWL�LPSUHVH�FRQ�DFFRUGL�GL�VWDJH�WLURFLQLR�FXUULFXODUH�HG�H[WUD
FXUULFXODUH
�SHU�L�FRUVL�GL�ODXUHD�DIIHUHQWL�DO�'LSDUWLPHQWR��LQFRQWUR�VXO�WHPD��6FLHQ]H�XPDQH��JLRUQDOLVPR��HGLWRULD��SURVSHWWLYH
H�SURILOL�WUD�IRUPD]LRQH�H�SURIHVVLRQH���FRQ�OD�SDUWHFLSD]LRQH�GL�3URJHGLW�(GLWRUH�H�GHO�&RUULHUH�GHO�0H]]RJLRUQR�

���DSULOH�������WDYROD�URWRQGD�GDO�WLWROR��/
LQQRYD]LRQH�QHFHVVDULD��OH�QXRYH�SURVSHWWLYH�GHOO
HGLWRULD���FRQ�OD�SDUWHFLSD]LRQH
GHO�&RQVLJOLHUH�GL�&RQILQGXVWULD�GL�%DUL�H�%DW�H�GHO�YLFHGLUHWWRUH�GHO�'LVWUHWWR�3URGXWWLYR�GHOOD�3XJOLD�FUHDWLYD�

���IHEEUDLR�������VL�w¢ò�WHQXWR�XQ�LQFRQWUR�FRQ�LO�9LFH�3UHVLGHQWH�GL�&RQILQGXVWULD�SHU�LO�0H]]RJLRUQR��QRQFKw¢ò�'LUHWWRUH
GHOOD�&DVD�HGLWULFH�/DWHU]D��VXOOH�SURVSHWWLYH�ODYRUDWLYH�GHL�ODXUHDWL�GHL�&RUVL�GL�ODXUHD�GHO�'LSDUWLPHQWR��(UDQR�SUHVHQWL�SHU�LO
'LSDUWLPHQWR�LO�'LUHWWRUH��OD�GHOHJDWD�DOOD�'LGDWWLFD�GL�'LSDUWLPHQWR��L�&RRUGLQDWRUL�GHO�&G6�H�DOFXQL�GRFHQWL��6L�w¢ò�GHOLQHDWR
XQ�FDOHQGDULR�GL�SURVVLPL�LQFRQWUL�FRQ�UDSSUHVHQWDQWL�GHO�PRQGR�GHOO
LPSUHVD�FRQ�FXL�DYYLDUH�XQ�FRQIURQWR�SLw¢ò�VHUUDWR�VXJOL
DPELWL�VSHFLILFL�LQGLYLGXDWL�QHO�FRUVR�GHOOD�ULXQLRQH��FRPH�GD�YHUEDOH�DOOHJDWR�

/LQN���KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�DXWRYDOXWD]LRQH�H�DFFUHGLWDPHQWR

/LQJXLVWL�H�ILORORJL

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�ODYRUDQR�VXL�OLQJXDJJL�GHOOD�FRPXQLFD]LRQH�OHWWHUDULD�H�DUWLVWLFD��FRQGXFHQGR�DQDOLVL�VXL
FRQWHVWL��VXL�GHVWLQDWDUL�GHOOD�SURGX]LRQH�FXOWXUDOH��VXOOH�FRQQHVVLRQL�WUD�OH�GLYHUVH�DUHH�GL�SURGX]LRQH�LQ�(XURSD�H�VXOOD
JHVWLRQH�GHOOD�FRPXQLFD]LRQH�DG�XQ�OLYHOOR�DOWR��,O�ORUR�LPSHJQR�SXw¢ò�LPSOLFDUH�ULFHUFKH�VXL�WHVWL�GHOOD�WUDGL]LRQH
OHWWHUDULD��DQFKH�LQHGLWL��HGL]LRQH�GL�RSHUH�LQ�YROJDUH�H�ODWLQR�PRGHUQR��HODERUD]LRQH�GL�VDJJL�FULWLFL�H�VWXGL�VFLHQWLILFL�GL
WDJOLR�VWRULFR�OHWWHUDULR��DWWLYLWw¢ò�GL�RUJDQL]]D]LRQH�H�OHDGHUVKLS�GL�JUXSSL�GL�ODYRUR��GL�VWHVXUD�H�JHVWLRQH�GL�SURJHWWL�GL�DOWR
FRQWHQXWR�FXOWXUDOH��QRQFKw¢ò�D]LRQL�D�FDUDWWHUH�GLGDWWLFR�R�HGXFDWLYR��IXQ]LRQDOL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL
ODYRUR�H�LQ�JHQHUDOH�GHO�ZHOIDUH�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�SRVVLHGRQR�FDSDFLWw¢ò�GL�VFULWWXUD�H�DELOLWw¢ò�DOOD�FRPXQLFD]LRQH�OLQJXLVWLFD��FKH
FRQVHQWRQR�ORUR�GL�LQWHUYHQLUH�QHOOD�UHGD]LRQH�GL�WHVWL�GL�YDULR�JHQHUH��GDOOD�SXEEOLFLWw¢ò�DOOD�SROLWLFD��GDO�VDJJLR�FULWLFR
DOO
DUWLFROR�JLRUQDOLVWLFR��VLQR�D�WHVWL�SURSULDPHQWH�WHFQLFL��QHL�OXRJKL�RYH�WDOL�WHVWL�VL�SURGXFRQR��GDOOH�D]LHQGH�SXEEOLFKH�H
SULYDWH��DOO
DPELWR�GHOO
HGLWRULD�H�GHOOD�FDUWD�VWDPSDWD��DO�ZHE��QHL�OXRJKL�GHOO
LQGXVWULD�FXOWXUDOH��HFF���+DQQR�DFTXLVLWR
FRPSHWHQ]H�VSHFLDOLVWLFKH�QHOO
DPELWR�GHOOD�VWRULD�GHOOD�OLQJXD�LWDOLDQD�H�GHL�VXRL�GLDOHWWL��GHOOD�VWRULD�GHOOH�OHWWHUDWXUH
HXURSHH��GHOOD�FULWLFD�OHWWHUDULD�H�GHL�PHWRGL�GL�DQDOLVL�GHO�WHVWR��QRQFKw¢ò�GHOOD�VWRULD�GHOOH�DUWL��+DQQR�XQD�VSHFLILFD
FRPSHWHQ]D�VXL�PHFFDQLVPL�GL�WUDGL]LRQH�GHL�WHVWL�OHWWHUDUL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�FXOWXUD�LWDOLDQD�HG�HXURSHD��H
VDQQR�XVDUH�JOL�VWUXPHQWL�QHFHVVDUL�DOOD�SXEEOLFD]LRQH�GL�XQ�WHVWR��VLD�LQ�IRUPD�FULWLFD��VLD�LQ�IRUPD�GLYXOJDWLYD��6DQQR



SDUWHFLSDUH�D��JHVWLUH�H�RUJDQL]]DUH�ODYRUL�GL�JUXSSR��H�SURJHWWDUH�SHUFRUVL�GL�IRUPD]LRQH�HG�HYHQWL�FXOWXUDOL�GL�DOWR�OLYHOOR�H
FRQGXUUH�XQD�ULFHUFD�RULJLQDOH�QHOO
DPELWR�GHOOD�OLQJXLVWLFD�H�GHOOH�OHWWHUDWXUH�PRGHUQH�



5HGDWWRUL�H�UHYLVRUL�GL�WHVWL

2SHUDWRUL�FXOWXUDOL�QHOO
DPELWR�GHOO
LQGXVWULD�HGLWRULDOH�H�OLEUDULD�

VERFFKL�RFFXSD]LRQDOL�
,�ODXUHDWL�FKH�DYUDQQR�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL�SRWUDQQR�FRPH�SUHYLVWR�GDOOD�OHJLVOD]LRQH
YLJHQWH�SDUWHFLSDUH�DOOH�SURYH�GL�DPPLVVLRQH�SHU�L�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR��,Q�FRQWHVWL
GLYHUVL�GD�TXHOOL�GHOOD�VFXROD�R�GHOO
XQLYHUVLWw¢ò��L�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�SRVVRQR�DFFHGHUH�DOOH�VHJXHQWL
SURIHVVLRQL�
��,QVHJQDQWH�GL�OLQJXD�H�FXOWXUD�LWDOLDQD��DG�HVHPSLR�QHOO
DPELWR�GL�SURJHWWL�GL�FRRSHUD]LRQH�LQWHUQD]LRQDOH�H�GL
LQWHJUD]LRQH�GL�FLWWDGLQL�LPPLJUDWL��
��5HGDWWRUH�GL�WHVWL�LQ�DPELWR�JLRUQDOLVWLFR�R�SXEEOLFLWDULR��QRQFKw¢ò�GL�OHVVLFL��GL]LRQDUL��HQFLFORSHGLH�H�RSHUH�G
LQJHJQR�
��'LULJHQWH�QHOOD�SURJHWWD]LRQH�H�RUJDQL]]D]LRQH�GL�FRQYHJQL�H�GL�DWWLYLWw¢ò�FXOWXUDOL��FKH�SHUWHQJDQR�DOOD�YDORUL]]D]LRQH
GHO�SDWULPRQLR�DUWLVWLFR��OHWWHUDULR�H�OLQJXLVWLFR��SUHVVR�HQWL�H�D]LHQGH�SXEEOLFL��SULYDWL�H�GHO�WHU]R�VHWWRUH�FKH�YDORUL]]DQR�
FRQVHUYDQR�H�SURPXRYRQR�L�EHQL�FXOWXUDOL�

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
,O�ODXUHDWR�LQ�)LORORJLD�PRGHUQD�SRVVLHGH�FDSDFLWw¢ò�GL�VFULWWXUD�H�DWWLWXGLQH�DOOD�FRPXQLFD]LRQH�OLQJXLVWLFD��QHOOH�IRUPH
WUDGL]LRQDOL�H�GLJLWDOL��FKH�JOL�FRQVHQWRQR�GL�LQWHUYHQLUH�QHOOD�UHGD]LRQH�H�UHYLVLRQH�GL�WHVWL�GL�YDULR�JHQHUH��DUJRPHQWDWLYL�
GHVFULWWLYL��WHFQLFL��OHWWHUDUL��
,Q�DPELWR�HGLWRULDOH�VYROJH�IXQ]LRQL�UHODWLYH�DOO
HGLWLQJ�H�DOOD�UHYLVLRQH�GHL�WHVWL��FXUDQGR�O
LQWHUR�FLFOR�GL�ODYRUD]LRQH
WHFQLFR�OHWWHUDULD�GHO�OLEUR�R�GL�SURGRWWL�PXOWLPHGLDOL�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�SRVVLHGRQR�FDSDFLWw¢ò�GL�FRPXQLFD]LRQH�VFULWWD�H�RUDOH��FKH�FRQVHQWH�ORUR�GL�LQWHUYHQLUH
VXL�WHVWL�H�GL�SURGXUUH�HVVL�VWHVVL�WHVWL�GL�DOWR�OLYHOOR�VWLOLVWLFR�H�IRUPDOH��+DQQR�XQD�VSHFLILFD�FRPSHWHQ]D�VXOOH�OHWWHUDWXUH
PRGHUQH�H�FRQWHPSRUDQHH��VXOOD�WUDGL]LRQH�OHWWHUDULD�LWDOLDQD�HG�HXURSHD��PD�DQFKH�H[WUDHXURSHD��VXOOD�VWRULD�GHOO
DUWH�
VXOOD�VWRULD�GHOO
HGLWRULD�H�GHOO
LQGXVWULD�OLEUDULD�H�SLw¢ò�LQ�JHQHUDOH�VXL�SURFHVVL�FXOWXUDOL�GHOO
(XURSD�PRGHUQD��6DQQR
FRQGXUUH�XQD�ULFHUFD�VXL�WHVWL�H�VXL�FRQWHVWL�XWLOL]]DQGR�PRGHUQL�VWUXPHQWL�GL�LQGDJLQH�ELEOLRJUDILFD�H�SURJHWWDUH�SHUFRUVL�GL
IRUPD]LRQH�H�GL�SXEEOLFL]]D]LRQH��QRQFKw¢ò�HYHQWL�FXOWXUDOL�GL�DOWR�OLYHOOR��JHVWHQGR�OD�OHDGHUVKLS�GL�JUXSSL�GL�ODYRUR
DOWDPHQWH�VSHFLDOL]]DWL�

VERFFKL�RFFXSD]LRQDOL�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�SRVVRQR�DFFHGHUH�DOOH�VHJXHQWL�SURIHVVLRQL�
��(GLWRU�GL�WHVWL��DQFKH�RQOLQH�
��&ULWLFR�OHWWHUDULR�H�FXUDWRUH�GL�FROODQH�H�ULYLVWH�
��'LULJHQWH�GL�SURJHWWL�FXOWXUDOL�QHOO
DPELWR�GHOO
HGLWRULD��GLYXOJDWLYD�R�GL�LQWUDWWHQLPHQWR��
��6FULWWRUH��HGLWRULDOLVWD�

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�ODYRUDQR�DOOD�GHVFUL]LRQH��GLIIXVLRQH�H�FRPPHUFLR�GHL�EHQL�OLEUDUL��LQWHVL�FRPH�SDWULPRQLR
FXOWXUDOH�GD�PHWWHUH�D�GLVSRVL]LRQH�GHO�SLw¢ò�ODUJR�QXPHUR�GL�XWHQWL��7UD�OH�ORUR�FRPSHWHQ]H�YL�w¢ò�GXQTXH�DQFKH�LO
VHUYL]LR�GL�FRQVXOHQ]D�ELEOLRJUDILFD�DG�DOWR�OLYHOOR�RIIHUWR�DJOL�XWHQWL�FRQQHVVL�FRQ�LVWLWX]LRQL�H�LPSUHVH�SUHVVR�FXL
HVHUFLWDQR�OD�ORUR�DWWLYLWw¢ò��OD�SURJHWWD]LRQH�GL�HYHQWL�FRQQHVVL�DOOD�GLYXOJD]LRQH�GL�FRQWHQXWL�FXOWXUDOL�GL�DOWR�OLYHOOR��OD
OHDGHUVKLS�GL�JUXSSL�GL�ODYRUR�VX�VSHFLILFL�SURJHWWL�OHJDWL�DOOD�FRQVHUYD]LRQH�H�FRQGLYLVLRQH�GHL�EHQL�OLEUDUL��O
RUJDQL]]D]LRQH
GL�HYHQWL�FXOWXUDOL�OHJDWL�DO�PRQGR�GHOOH�OLEUHULH��GHOOH�ILHUH�OLEUDULH��GHL�IHVWLYDO�GL�OHWWHUDWXUD��SDUFKL�OHWWHUDUL��HFF�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�SRVVLHGRQR�FDSDFLWw¢ò�GL�FRPXQLFD]LRQH�VFULWWD�H�RUDOH��FKH�FRQVHQWH�ORUR�GL�LQWHUYHQLUH
DOO
LQWHUQR�GL�XQD�UHWH�GL�UDSSRUWL�WUD�GLYHUVH�LVWLWX]LRQL�JDUDQWHQGR�FKLDUH]]D��WUDVSDUHQ]D�HG�HIILFDFLD�QHOOH�D]LRQL�GL
SXEEOLFL]]D]LRQH�GL�LQL]LDWLYH��SURJHWWL�HG�HYHQWL��+DQQR�XQD�VSHFLILFD�FRPSHWHQ]D�VXOOH�OLQJXH�H�OH�OHWWHUDWXUH�PRGHUQH�
QRQFKw¢ò�XQD�VROLGD�SUHSDUD]LRQH�VXOOD�OLQJXD�ODWLQD��QRQ�VROR�FODVVLFD��PD�DQFKH�PHGLHYDOH�H�XPDQLVWLFD��VXL
PHFFDQLVPL�GL�WUDGL]LRQH�OHWWHUDULD�LWDOLDQD�HG�HXURSHD��PD�DQFKH�VXOOD�VWRULD�GHOOH�DUWL�ILJXUDWLYH��GHOO
HGLWRULD�H
GHOO
LQGXVWULD�OLEUDULD�PHGLHYDOH��PRGHUQD�H�FRQWHPSRUDQHD��H�SLw¢ò�LQ�JHQHUDOH�VXL�SURFHVVL�FXOWXUDOL�GHOO
(XURSD
PRGHUQD�
6DQQR�SDUWHFLSDUH�D��JHVWLUH�H�RUJDQL]]DUH�ODYRUL�GL�JUXSSR��H�SURJHWWDUH�SHUFRUVL�GL�IRUPD]LRQH�HG�HYHQWL�FXOWXUDOL�GL�DOWR
OLYHOOR��QRQFKw¢ò�FRQGXUUH�XQD�ULFHUFD�RULJLQDOH�QHOO
DPELWR�GHOOH�OHWWHUDWXUH�PRGHUQH�H�GHOOD�WUDVPLVVLRQH�GHL�WHVWL�



&RQRVFHQ]H�ULFKLHVWH�SHU�O
DFFHVVR48$'52�$��D

,O�FRUVR�SUHSDUD�DOOD�SURIHVVLRQH�GL��FRGLILFKH�,67$7�48$'52�$��E

VERFFKL�RFFXSD]LRQDOL�
,�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�SRVVRQR�DFFHGHUH�DOOH�VHJXHQWL�SURIHVVLRQL�
��)LJXUH�GL�DOWR�SURILOR�DOO
LQWHUQR�GL�LVWLWX]LRQL�VSHFLILFKH��FRPH�FHQWUL�FXOWXUDOL��IRQGD]LRQL��LVWLWXWL�GL�FXOWXUD�LQ�,WDOLD�H
DOO
HVWHUR�
��'LULJHQWH�QHOOD�SURJHWWD]LRQH�H�RUJDQL]]D]LRQH�GL�FRQYHJQL�H�GL�DWWLYLWw¢ò�FXOWXUDOL��FKH�SHUWHQJDQR�VSHFLILFDWDPHQWH�DOOD
YDORUL]]D]LRQH�GHO�SDWULPRQLR�OLEUDULR�H�OHWWHUDULR��H�LQ�JHQHUDOH�VWRULFR��SUHVVR�DUFKLYL�H�ELEOLRWHFKH��HQWL�HG�D]LHQGH
SXEEOLFL��SULYDWL�H�GHO�WHU]R�VHWWRUH�FKH�YDORUL]]DQR��FRQVHUYDQR�H�SURPXRYRQR�L�EHQL�FXOWXUDOL�
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6FULWWRUL�H�SRHWL��������������
'LDORJKLVWL�H�SDUROLHUL��������������
5HGDWWRUL�GL�WHVWL�SHU�OD�SXEEOLFLWw¢ò��������������
5HGDWWRUL�GL�WHVWL�WHFQLFL��������������
/LQJXLVWL�H�ILORORJL��������������
5HYLVRUL�GL�WHVWL��������������
5LFHUFDWRUL�H�WHFQLFL�ODXUHDWL�QHOOH�VFLHQ]H�GHOO
DQWLFKLWw¢ò��ILORORJLFR�OHWWHUDULH�H�VWRULFR�DUWLVWLFKH��������������

���$FFHGRQR�DO�&RUVR�GL�ODXUHD�PDJLVWUDOH�LQ�)LORORJLD�PRGHUQD�L�ODXUHDWL�LQ�/HWWHUH��FODVVH�/���DL�VHQVL�'�0����������/����DL
VHQVL�'�0���������
���/
DFFHVVR�HҒ�FRQVHQWLWR�DQFKH�
��DL�ODXUHDWL�LQ�SRVVHVVR�GL�ODXUHD�WULHQQDOH�LQ�%HQL�FXOWXUDOL��/����H�LQ�6WRULD�H�VFLHQ]H�VRFLDOL��/����
��DL�ODXUHDWL�LQ�SRVVHVVR�GL�ODXUHD�TXDGULHQQDOH�LQ�/HWWHUH
FKH�SRVVDQR�GRFXPHQWDUH�GL�DYHU�JLDҒ�DFTXLVLWR�DOPHQR����&)8�QHL�VHJXHQWL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL��L����&)8�VL
FDOFRODQR�VRPPDQGR�L�FUHGLWL�GHO�SURSULR�SLDQR�GL�VWXGL�UHODWLYL�DJOL�LQVHJQDPHQWL��D�WXWWL�R�EXRQD�SDUWH��GHL�VHWWRUL�FRQVLGHUDWL
QHOO
HOHQFR��
��/�),/�/(7����/HWWHUDWXUD�LWDOLDQD
��/�),/�/(7����/LQJXD�H�OHWWHUDWXUD�ODWLQD
��/�$17����6WRULD�JUHFD�H�R�/�$17����6WRULD�URPDQD�H�R�0�672����6WRULD�PHGLHYDOH
H�R�0�672����6WRULD�PRGHUQD�H�R�0�672����6WRULD�FRQWHPSRUDQHD
��/HWWHUDWXUD�H�VWUDQLHUD�H
��/�),/�/(7����)LORORJLD�H�OLQJXLVWLFD�URPDQ]D�H�R�/�),/�/(7����)LORORJLD�FODVVLFD�H�R
��/�),/�/(7����)LORORJLD�GHOOD�OHWWHUDWXUD�LWDOLDQD
��/�),/�/(7����/HWWHUDWXUD�LWDOLDQD�FRQWHPSRUDQHD
��/�),/�/(7����/LQJXLVWLFD�LWDOLDQD�H�R�/�/,1����*ORWWRORJLD�H�/LQJXLVWLFD
��0�**5����*HRJUDILD
��/�),/�/(7����&ULWLFD�OHWWHUDULD�H�OHWWHUDWXUH�FRPSDUDWH�
*OL�VWXGHQWL�LQ�SRVVHVVR�GL�ODXUHD�WULHQQDOH�GHYRQR�LQROWUH�SRVVHGHUH�DELOLWDҒ�OLQJXLVWLFKH�H�LQIRUPDWLFKH�SDUL�DG�DOPHQR���&)8
�GD�FRQVLGHUDUH�QHO�FRPSXWR�GHL�FUHGLWL�ULFKLHVWL��
���6RQR�LQROWUH�DPPHVVL�L�ODXUHDWL�SURYHQLHQWL�GD�DOWUH�&ODVVL�GL�ODXUHD�FKH�DEELDQR�DFTXLVLWR�DOPHQR����&)8�QHL�VHWWRUL
VFLHQWLILFR�GLVFLSOLQDUL�VSHFLILFDWL�QHO�5HJRODPHQWR�GLGDWWLFR�GHO�&RUVR�GL�/DXUHD�
���(Ғ�SHU�WXWWL�REEOLJDWRULR�FKH�IUD�L�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�LQGLFDWL�VLDQR�QHFHVVDULDPHQWH�ULFRSHUWL�GD�XQ
DGHJXDWD
DWWULEX]LRQH�GL�FUHGLWL�LQQDQ]LWXWWR�L�VHWWRUL�OHWWHUDUL�H�GL�/LQJXD�H�OHWWHUDWXUD�ODWLQD��ROWUH�DL�VHWWRUL�VWRULFL�H�ILORORJLFR�OLQJXLVWLFL�

����������



2ELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�&RUVR�H�GHVFUL]LRQH�GHO�SHUFRUVR�IRUPDWLYR48$'52�$��D

0RGDOLWw¢ò�GL�DPPLVVLRQH48$'52�$��E

8OWHULRUL�SUHFLVD]LRQL�SRVVRQR�OHJJHUVL�QHO�5HJRODPHQWR�GLGDWWLFR�GHO�&RUVR�GL�/DXUHD�

/D�6HJUHWHULD�VWXGHQWL��FRDGLXYDWD�GDOOD�*LXQWD�GHO�&RQVLJOLR�GL�,QWHUFODVVH��HVDPLQD�OH�ULFKLHVWH�GL�LPPDWULFROD]LRQH�H
FRQWUROOD�LO�SRVVHVVR�GHL�UHTXLVLWL�
/
DGHJXDWD�SUHSDUD]LRQH�SHUVRQDOH�VDUw¢ò�RJJHWWR�GL�YHULILFD�VHFRQGR�OH�PRGDOLWw¢ò�VSHFLILFDWH�QHO�5HJRODPHQWR�'LGDWWLFR
GHO�&RUVR�GL�6WXGLR�

/LQN���KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�LVFULYHUVL�SUHVHQWD]LRQH�GHO�FRUVR�UHTXLVLWL�GL�DFFHVVR

,Q�SUHYLVLRQH�GHOO
XOWHULRUH�SHUFRUVR�IRUPDWLYR�SHU�DFFHGHUH�DOO
LQVHJQDPHQWR�GHOOH�GLVFLSOLQH�OHWWHUDULH�QHOOH�VFXROH�GL�,�H�,,
JUDGR��SUHYLR�FRQVHJXLPHQWR�GL�XQ�QXPHUR�VXIILFLHQWH�GL�FUHGLWL�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL�GLVFLSOLQDUL�FRPH�SUHYLVWR�GDOOD
OHJLVOD]LRQH�YLJHQWH��H�LQ�UHOD]LRQH�DOOH�ILJXUH�SURIHVVLRQDOL�GL�RSHUDWRUL�GHOOD�FXOWXUD�QHOO
LQGXVWULD�FXOWXUDOH�HG�HGLWRULDOH�H�LQ
HQWL�SXEEOLFL�H�SULYDWL��LO�FRUVR�PLUD�D�IRUQLUH�XQD�VROLGD�FXOWXUD�OLQJXLVWLFD��OHWWHUDULD�H�VWRULFD�VHFRQGR�L�VHJXHQWL�RELHWWLYL�

���6YLOXSSDUH�OD�FRQRVFHQ]D�DFFXUDWD�GHOOD�WUDGL]LRQH�OHWWHUDULD�QD]LRQDOH�D�SDUWLUH�GDO�PHGLRHYR�ILQR�DOO
HWw¢ò�PRGHUQD�H
FRQWHPSRUDQHD��VXOOD�TXDOH�HVHUFLWDUH�FRQ�FRQVDSHYROH]]D�FULWLFD�H�PHWRGRORJLH�DSSURSULDWH�XQ
LQGDJLQH�DXWRQRPD�VLD�GDO
SXQWR�GL�YLVWD�VWRULFR�SROLWLFR�H�FXOWXUDOH�VLD�GD�TXHOOR�OLQJXLVWLFR�ILORORJLFR�H�UHWRULFR��$�WDOH�VFRSR�WUD�OH�GLVFLSOLQH
FDUDWWHUL]]DQWL�VL�SUHYHGH�XQ�FRQJUXR�QXPHUR�GL�FUHGLWL�DWWULEXLWL�DJOL�DPELWL�GHOOD�/LQJXLVWLFD�H�/HWWHUDWXUD�LWDOLDQD��FRQ�OD
SRVVLELOLWw¢ò�GL�DSSURIRQGLUH�O
XVR�GL�PHWRGRORJLH�VSHFLDOLVWLFKH�QHOO
DPELWR�GHOOD�VWLOLVWLFD��OD�VWRULD�GL�PRPHQWL�H�JHQHUL
SDUWLFRODUL��L�UDSSRUWL�WUD�OD�OHWWHUDWXUD�H�DOWUH�GLVFLSOLQH�VWRULFKH��OD�VWRULD�GHOOD�OLQJXD�H�GHL�GLDOHWWL���+D�XQ�FDUDWWHUH�IRUWHPHQWH
TXDOLILFDQWH�QHO�SHUFRUVR�GL�VWXGL�OD�SUHVHQ]D�GHOOH�OHWWHUDWXUH�HXURSHH�HG�H[WUDHXURSHH��LO�FXL�VWXGLR�YLHQH�GHFOLQDWR�LQ�GXH
GLYHUVL�HVDPL��FRO�SUHFLVR�RELHWWLYR�GL�FUHDUH�XQD�DPSLD�FRQRVFHQ]D�GHL�SURFHVVL�FXOWXUDOL�FKH�LQWHUHVVDQR�O
(XURSD�GDO
PHGLRHYR�DOO
HWw¢ò�FRQWHPSRUDQHD�
���6YLOXSSDUH�XOWHULRUPHQWH�DELOLWw¢ò�QHOO
XWLOL]]R�GL�XQ�DSSURFFLR�VWRULFR�DL�IHQRPHQL�FXOWXUDOL�H�GL�VWUXPHQWD]LRQL�GL�ULFHUFD
DSSURSULDWH�DL�FRQWHVWL��H�OD�FDSDFLWw¢ò�GL�PXRYHUVL�DOO
LQWHUQR�GHL�SHUFRUVL�GHOOD�WUDGL]LRQH��FRJOLHQGR�LO�VLJQLILFDWR�GHL
PXWDPHQWL�H�GHOOH�
VRSUDYYLYHQ]H
��QRQFKw¢ò�GHL�
ULQDVFLPHQWL
�H�GHOOH�
ULYROX]LRQL
�FXOWXUDOL��$�TXHVWR�VFRSR�VRQR�SURSRVWL
FRPH�IRQGDPHQWDOL�JOL�LQVHJQDPHQWL�GL�OHWWHUDWXUD�ODWLQD��VWRULD��VWRULD�GHOO
DUWH�H�ILORORJLD��,Q�SDUWLFRODU�PRGR�OH�GLVFLSOLQH
ILORORJLFKH��ILORORJLD�LWDOLDQD�H�URPDQ]D��VRQR�LQVHULWH�WUD�OH�GLVFLSOLQH�FDUDWWHUL]]DQWL�H�WUD�TXHOOH�DIILQL�SHU�UDIIRU]DUH�O
XVR�GHJOL
VWUXPHQWL�HFGRWLFL�LQ�VSHFLILFL�DPELWL�GL�DSSOLFD]LRQH�H�SHUPHWWHUH�DOOR�VWXGHQWH�OD�SLw¢ò�FRPSOHWD�JDPPD�GL�HVSHULHQ]H
QHOO
DSSURFFLR�DL�WHVWL�GHOOD�WUDGL]LRQH��3HU�TXHVWD�UDJLRQH�VRQR�VWDWL�LQVHULWL�D�VFHOWD�DQFKH�LQVHJQDPHQWL�SLw¢ò�VSHFLDOLVWLFL
LQHUHQWL�D�VHWWRUL�GL�ULFHUFD�FKH�VL�RFFXSDQR�GHOOD�OHWWHUDWXUD�H�GHOOD�FXOWXUD�HXURSHD�GHOOH�RULJLQL�
���$VVLFXUDUH�FDSDFLWw¢ò�GL�JLXGL]LR�FULWLFR�H�PRGDOLWw¢ò�GL�ULFHUFD�DWWUDYHUVR�O
DSSURIRQGLPHQWR�GHJOL�LQVHJQDPHQWL

����������

����������



&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��'HWWDJOLR

48$'52�$��E��

&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��6LQWHVL

48$'52�$��E��

WHRULFR�PHWRGRORJLFL�DIIHUHQWL�DO�VHWWRUH�GL�&ULWLFD�OHWWHUDULD�H�FXOWXUH�FRPSDUDWH��FKH�YDQQR�D�SRWHQ]LDUH�OH�DELOLWw¢ò�GL
DSSURFFLR�WUDVYHUVDOH�H�LQWHUGLVFLSOLQDUH�DL�WHVWL�
���6YLOXSSDUH�OD�FRQRVFHQ]D�GHOOH�IRUPH�GHO�OLQJXDJJLR�H�GHOOH�WHFQLFKH�GHOOD�FRPXQLFD]LRQH��$�TXHVWR�VFRSR�VL�SUHYHGH
O
DSSURIRQGLPHQWR�GHOOH�FRPSHWHQ]H�QHL�VHWWRUL�GL�/LQJXLVWLFD�LWDOLDQD�H�GL�*ORWWRORJLD�H�/LQJXLVWLFD��(ODERUDWL�VFULWWL��LQWHUYHQWL
GLUHWWL�GHJOL�DOOLHYL�FKH�DIIURQWDQR�QHL�VHPLQDUL�OD�OHWWXUD�GHL�SULQFLSDOL�WHVWL�WHRULFL�H�FULWLFL��UDSSUHVHQWDQR�OH�PRGDOLWw¢ò
GLGDWWLFKH�FKH��ROWUH�D�FRQGXUUH�OR�VWXGHQWH�YHUVR�O
LPSHJQDWLYD�HODERUD]LRQH�GHOOD�WHVL�GL�ODXUHD��UDIIRU]DQR�QHOOD�SUDWLFD�H
QHOO
HVHUFL]LR�TXRWLGLDQR�TXHVWH�DELOLWw¢ò�
���8WLOL]]DUH�LQ�PDQLHUD�IOXHQWH��VLD�VFULWWD�VLD�RUDOH��DOPHQR�XQD�OLQJXD�GHOO
8QLRQH�HXURSHD�

&RQRVFHQ]D�H
FDSDFLWj�GL
FRPSUHQVLRQH

,O�SHUFRUVR�GL�VWXGL�PLUD�DG�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHO�FDQRQH�GHOOH�OHWWHUDWXUH�LWDOLDQD�HG
HXURSHH��QRQ�GLPHQWLFDQGR�O
DSSRUWR�GHOOD�FXOWXUD�ODWLQD��URPDQ]D�H�PHGLHYDOH�LQ�WXWWH�OH�VXH
GHFOLQD]LRQL��/D�FRPSUHQVLRQH�GHL�IHQRPHQL�FXOWXUDOL�w¢ò�XOWHULRUPHQWH�UDIIRU]DWD�GDOOD�SUHVHQ]D
GL�GLVFLSOLQH�DSSDUWHQHQWL�DG�DPELWL�GLVFLSOLQDUL�GHOOD�ULFHUFD�VWRULFD��GHOOD�VWRULD�GHOOH�DUWL�H
GHOO
DQWURSRORJLD��PHQWUH�OR�VYLOXSSR�GL�FRPSHWHQ]H�PHWRGRORJLFKH�w¢ò�DIILGDWR�DL�FRUVL�GL�ILORORJLD�
FULWLFD�OHWWHUDULD�H�OLQJXLVWLFD�

�

&DSDFLWj�GL
DSSOLFDUH
FRQRVFHQ]D�H
FRPSUHQVLRQH

2ELHWWLYR�SULPDULR�w¢ò�TXHOOR�GL�UHQGHUH�OR�VWXGHQWH�FDSDFH�GL�DSSOLFDUH�TXHVWH�FRQRVFHQ]H
DFTXLVLWH�QHOOD�DQDOLVL�GHL�WHVWL�OHWWHUDUL�H�QHOO
HODERUD]LRQH�GL�JLXGL]L�FULWLFL�DXWRQRPL�HG�RULJLQDOL�VXL
SURFHVVL�GL�SURGX]LRQH�H�IUXL]LRQH�GHJOL�VWHVVL��QHOOD�HODERUD]LRQH�GL�SURJHWWL�GL�ULFHUFD�GL�DOWR
OLYHOOR��IRQGDWL�VX�VROLGH�EDVL�PHWRGRORJLFKH��QHOOD�VFULWWXUD�GL�EUHYL�VDJJL�H�WHVWL�RULJLQDOL�GL
FDUDWWHUH�VFLHQWLILFR�R�GLYXOJDWLYR��FRQ�O
XWLOL]]R�GL�XQ�OLQJXDJJLR�DSSURSULDWR��FRUUHWWR�HG�HIILFDFH�
QHO�ODYRUR�GL�UHYLVLRQH�GL�WHVWL�OHWWHUDUL��VFLHQWLILFL�R�WHFQLFL��QHOO
RUJDQL]]D]LRQH�GL�HYHQWL�FXOWXUDOL
OHWWHUDUL�H�PXOWLGLVFLSOLQDUL��ILHUH�OHWWHUDULH��FRQYHJQL��IHVWLYDO��HFF���

$UHD�OHWWHUDULD��/HWWHUDWXUD�LWDOLDQD��/HWWHUDWXUH�VWUDQLHUH�PRGHUQH��/HWWHUDWXUD�ODWLQD�

&RQRVFHQ]D�H�FRPSUHQVLRQH

$O�WHUPLQH�GHO�SHUFRUVR�GL�VWXGL�OR�VWXGHQWH�GRYUw¢ò�SRVVHGHUH�

��&RQRVFHQ]D�GHO�SURILOR�VWRULFR�H�GHL�SULQFLSDOL�WHVWL�GHOOD�OHWWHUDWXUD�LWDOLDQD�GDO�0HGLRHYR�ILQR�DOO
(Ww¢ò�FRQWHPSRUDQHD�
FRQ�SDUWLFRODUH�ULJXDUGR�DL�FRQWHVWL�FXOWXUDOL�LQ�FXL�KDQQR�RSHUDWR�L�GLYHUVL�DXWRUL��
��&RQRVFHQ]D�GL�GXH�OHWWHUDWXUH�VWUDQLHUH�H�GHL�SURFHVVL�FXOWXUDOL�FKH�LQWHUHVVDQR�O
(XURSD�GDO�0HGLRHYR�DOO
(Ww¢ò
FRQWHPSRUDQHD�
��$FTXLVL]LRQH�GHOOH�FDSDFLWw¢ò�GL�OHWWXUD�H�DQDOLVL�FULWLFD�GHL�WHVWL�OHWWHUDUL�VXOOD�EDVH�GL�VROLGL�RULHQWDPHQWL�FULWLFL�H
PHWRGRORJLFL�H�GL�FRQRVFHQ]H�VWLOLVWLFKH��PHWULFKH�H�UHWRULFKH�
��&RQRVFHQ]D�GHOOD�VWRULD�FXOWXUDOH�LWDOLDQD�HG�HXURSHD�
��&RQRVFHQ]D�DSSURIRQGLWD�GHOOD�OHWWHUDWXUD�ODWLQD�FODVVLFD��HG�HYHQWXDOPHQWH�GHOOD�OHWWHUDWXUD�ODWLQD�PHGLHYDOH��

*OL�LQVHJQDPHQWL�PLUDQR�DOO
DSSURIRQGLPHQWR��VLD�VXO�SLDQR�WHRULFR�VLD�VX�TXHOOR�VWRULFR��GHOOH�FRQRVFHQ]H�OHWWHUDULH�H



OLQJXLVWLFKH�JLw¢ò�DFTXLVLWH�QHO�WULHQQLR�DWWUDYHUVR�XQ�FRUVR�PRQRJUDILFR�FKH�LOOXVWUL�OH�PRGDOLWw¢ò�GL�VWXGLR�GL�DUJRPHQWL
UHODWLYL�DOOD�OHWWHUDWXUD�LWDOLDQD�HG�HXURSHD�H�DOOD�OLQJXLVWLFD�LWDOLDQD��DOOD�ORUR�FRQWHVWXDOL]]D]LRQH�VWRULFD�H�QHOO
DPELWR�GHOOD
FXOWXUD�RFFLGHQWDOH�LQ�VHQVR�ODWR�
,O�FRUVR�PRQRJUDILFR�PLUD�D�IRUQLUH�FRQRVFHQ]H�DUWLFRODWH�H�XQ
DGHJXDWD�LPSRVWD]LRQH�PHWRGRORJLFD��SHU�TXHVWR�OR
VWXGHQWH�VL�FRQIURQWHUw¢ò�FRQ�OH�SURVSHWWLYH�DWWXDOL�GHOOD�ULFHUFD�H�FRQ�OH�SLw¢ò�UHFHQWL�DFTXLVL]LRQL�VFLHQWLILFKH��,�VHPLQDUL
VSHFLDOLVWLFL�w¢ò�ODGGRYH�DWWLYDWL���FRQVHQWRQR��D�VHFRQGD�GHOOH�PRGDOLWw¢ò�LQGLFDWH�GDL�GRFHQWL��LO�FRLQYROJLPHQWR�H�OD
SDUWHFLSD]LRQH�DWWLYD�GHOOR�VWXGHQWH��OD�SURGX]LRQH�GL�XQD�VDJJLR�VFULWWR��O
DSSOLFD]LRQH�GL�PHWRGRORJLH�GL�ULFHUFD��O
XVR�GL
VWUXPHQWL�DGHJXDWL��DQFKH�LQIRUPDWLFL��FDWDORJKL��GDWDEDVH��UHSHUWRUL�ELEOLRJUDILFL�HFF���
/D�FRQRVFHQ]D�GL�XQD�OLQJXD�GHOO
8QLRQH�HXURSHD��JUD]LH�DQFKH�DL�/DERUDWRUL�GL�OLQJXD�VWUDQLHUD�FKH�VL�DYYDOJRQR�GHOOD
FROODERUD]LRQH�GHJOL�(VSHUWL�OLQJXLVWLFL�GL�PDGUHOLQJXD��FRVWLWXLVFH�XQD�YDOLGR�VXSSRUWR�SHU�OR�VWXGLR�GHOOH�OHWWHUDWXUH
VWUDQLHUH�H�SHU�OD�FRQVXOWD]LRQH�GHOOD�ELEOLRJUDILD�LQWHUQD]LRQDOH��DQFKH�LQ�SUHYLVLRQH�GHO�ODYRUR�GL�WHVL�



&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�GRYUw¢ò�SRVVHGHUH�

���&DSDFLWw¢ò�DQDOLWLFKH��GRYUw¢ò�SDGURQHJJLDUH�JOL�VWUXPHQWL�SHU�DQDOL]]DUH�XQ�WHVWR�OHWWHUDULR�H�QRQ��SHU�FRPSUHQGHUQH
OH�TXDOLWw¢ò�OLQJXLVWLFKH�H�UHWRULFR�VWLOLVWLFKH��SHU�LQWHUSUHWDUQH�LO�VLJQLILFDWR�DOOD�OXFH�GHO�FRQWHVWR�VWRULFR��VRFLDOH�H
FXOWXUDOH��'RYUw¢ò�VDSHU�XWLOL]]DUH�L�SULQFLSDOL�PH]]L�LQIRUPDWLFL�H�FDWDORJUDILFL�LQHUHQWL�DO�UHSHULPHQWR�GHOOH�IRQWL�H�GHL
PDWHULDOL�RJJHWWR�GL�VWXGLR�
���&DSDFLWw¢ò�OLQJXLVWLFKH��GRYUw¢ò�HVVHUH�LQ�JUDGR�GL�DGRSHUDUH�XQ�OHVVLFR�FULWLFR�VSHFLDOLVWLFR��GRYUw¢ò�VDSHU�SURGXUUH
XQ�WHVWR�UHWRULFDPHQWH�FRQQRWDWR�DWWUDYHUVR�XQD�DGHJXDWD�VWUXPHQWD]LRQH�PHWRGRORJLFD�
���&DSDFLWw¢ò�FULWLFKH��GRYUw¢ò�HVVHUH�LQ�JUDGR�GL�DQDOL]]DUH�FULWLFDPHQWH�XQ�WHVWR�OHWWHUDULR�H�GRYUw¢ò�VDSHU�HODERUDUH
XQ�GLVFRUVR�FULWLFR�VX�RJJHWWL�OHWWHUDUL��DQFKH�JUD]LH�DO�VXSSRUWR�PHWRGRORJLFR�RIIHUWR�GD�LQVHJQDPHQWL�DIIHUHQWL�DOOD�FULWLFD
OHWWHUDULD�H�DOOD�WHRULD�GHOOD�OHWWHUDWXUD��GRYUw¢ò�HVVHUH�LQ�JUDGR�GL�FRQQHWWHUH�LO�FDQRQH�OHWWHUDULR�QD]LRQDOH�D�TXHOOR
HXURSHR��'RYUw¢ò�HVVHUH�LQ�JUDGR�GL�YHULILFDUH�OD�FRUUHWWH]]D�H�SHUWLQHQ]D�GL�WHVWL�WHFQLFL�H�OHWWHUDUL�

/D�SDUWHFLSD]LRQH�GHJOL�VWXGHQWL�D�VHPLQDUL�VSHFLDOLVWLFL��O
HODERUD]LRQH�GL�VDJJL�VFULWWL��LO�ULFRUVR�D�YHULILFKH�LQ�LWLQHUH��ROWUH
RYYLDPHQWH�DOOH�SURYH�Gw¢òHVDPH��VRQR�JOL�VWUXPHQWL�WUDPLWH�FXL�VDUw¢ò�YHULILFDWR�H�YDOXWDWR�LO�UDJJLXQJLPHQWR�GL�WDOL
RELHWWLYL��VHFRQGR�PRGDOLWw¢ò�VWDELOLWH�GDL�VLQJROL�GRFHQWL�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
/(77(5$785$�$1*/2���$0(5,&$1$�XUO
/(77(5$785$�'$17(6&$�XUO
/(77(5$785$�)5$1&(6(�XUO
/(77(5$785$�,1*/(6(�XUO
/(77(5$785$�,1*/(6(�&217(0325$1($�XUO
/(77(5$785$�,7$/,$1$�(�6&,(1=(�62&,$/,�XUO
/(77(5$785$�/$7,1$�XUO
/(77(5$785$�/$7,1$�0(',(9$/(���XUO
/(77(5$785$�63$*12/$�XUO
/(77(5$785$�7('(6&$�XUO
/(77(5$785(�&203$5$7(�XUO
0(75,&$�(�67,/,67,&$�XUO
32(7,&+(�'(/�129(&(172�XUO
5,1$6&,0(172�,7$/,$12�(�&8/785(�(8523((�XUO
75$',=,21(�&5,67,$1$�(�&8/785(�(8523((�XUO

$UHD�OLQJXLVWLFD��ILORORJLFD�H�PHWRGRORJLFD

&RQRVFHQ]D�H�FRPSUHQVLRQH

$O�WHUPLQH�GHO�SHUFRUVR�GL�VWXGL�OR�VWXGHQWH�GRYUw¢ò�SRVVHGHUH�

��&RQRVFHQ]D�GHOOH�WHRULH��GHL�PHWRGL�H�GHOOH�SUREOHPDWLFKH�GHOOD�FULWLFD�WHVWXDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD
FRVWLWX]LRQH�H�WUDGL]LRQH�GHL�WHVWL�FRQVHUYDWL�GHOOD�WUDGL]LRQH�PHGLHYDOH�R�ULQDVFLPHQWDOH�
��&RQRVFHQ]D�GHOOD�IRUPD]LRQH�GHOOD�OLQJXD�LWDOLDQD�H�GHOOH�VXH�YDULDQWL�GLDOHWWDOL��$FTXLVL]LRQH�GL�XQD�SLHQD�FDSDFLWw¢ò�GL
FRPSUHQVLRQH�GHOOD�OLQJXD�DQWLFD�H�PRGHUQD��LQ�UHOD]LRQH�D�WHVWL�OHWWHUDUL�H�QRQ�
��6ROLGD�FRQRVFHQ]D�GHOOD�OLQJXLVWLFD�WHRULFD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO
DQDOLVL�OLQJXLVWLFD�VLQFURQLFD�H�DOOH�DSSOLFD]LRQL
GL�DQDOLVL�WHVWXDOH��FRQRVFHQ]D�GHOOH�QR]LRQL�IRQGDPHQWDOL�GHOOD�OLQJXLVWLFD�GLDFURQLFD�DSSOLFDWH�DOOD�OLQJXD�LWDOLDQD�
��&RQRVFHQ]D�GHOOD�VWRULD�GHOOD�FULWLFD�OHWWHUDULD�LWDOLDQD�H��SLw¢ò�LQ�JHQHUDOH��GHL�UHFHQWL�RULHQWDPHQWL�GHOOD�FULWLFD�QHL�VXRL
LQGLUL]]L�WHRULFL��VRFLRORJLFL��FRPSDUDWLVWLFL�

*OL�LQVHJQDPHQWL�PLUDQR�DOO
DSSURIRQGLPHQWR��VLD�VXO�SLDQR�WHRULFR�VLD�VX�TXHOOR�VWRULFR��GHOOH�FRPSHWHQ]H�QHOO
DPELWR
GHOOH�GLVFLSOLQH�ILORORJLFKH��OLQJXLVWLFKH�H�FULWLFKH�JLw¢ò�DFTXLVLWH�QHO�WULHQQLR��,Q�SDUWLFRODUH�DWWUDYHUVR�FRUVL�PRQRJUDILFL�H
VHPLQDUL��OR�VWXGHQWH�DSSUHQGHUw¢ò�OD�PROWHSOLFLWw¢ò�GHJOL�DSSURFFL�DL�WHVWL��VWLPRODWR�GD�SHUFRUVL�GHGLFDWL�D�SDUWLFRODUL
VLWXD]LRQL�GL�WUDGL]LRQH�WHVWXDOH��QHOO
DPELWR�GHOOD�ILORORJLD�LWDOLDQD��URPDQ]D�H�XPDQLVWLFD���GD�OH]LRQL�IURQWDOL�GHGLFDWH�DOOD



VWRULD�GHOOD�ILORORJLD��DOOR�VWXGLR�GHOOD�OLQJXLVWLFD�LWDOLDQD�H�GHOOD�OLQJXLVWLFD�JHQHUDOH��H�DOOH�GLVFLSOLQH�LQHUHQWL�OD�FULWLFD
OHWWHUDULD�H�OH�OHWWHUDWXUH�FRPSDUDWH��/D�FRQRVFHQ]D�GL�XQD�VSHFLILFD�ELEOLRJUDILD�FULWLFD�w¢ò�LQFUHPHQWDWD�GDOOD
RUJDQL]]D]LRQH�GL�LQFRQWUL�VHPLQDULDOL�H�FRQYHJQL��OXRJKL�GL�XOWHULRUH�VROOHFLWD]LRQH�DOOD�FRPSUHQVLRQH�GHOOH�PHWRGRORJLH
DSSOLFDWH�DOOD�WUDGL]LRQH�OHWWHUDULD�
,O�FRUVR�PRQRJUDILFR�PLUD�D�IRUQLUH�FRQRVFHQ]H�DUWLFRODWH�H�XQ
DGHJXDWD�LPSRVWD]LRQH�PHWRGRORJLFD��SHU�TXHVWR�OR
VWXGHQWH�VL�FRQIURQWHUw¢ò�FRQ�OH�SURVSHWWLYH�DWWXDOL�GHOOD�ULFHUFD�H�FRQ�OH�SLw¢ò�UHFHQWL�DFTXLVL]LRQL�VFLHQWLILFKH��,�VHPLQDUL
VSHFLDOLVWLFL�w¢ò�ODGGRYH�DWWLYDWL���FRQVHQWRQR��D�VHFRQGD�GHOOH�PRGDOLWw¢ò�LQGLFDWH�GDL�GRFHQWL��LO�FRLQYROJLPHQWR�H�OD
SDUWHFLSD]LRQH�DWWLYD�GHOOR�VWXGHQWH��OD�SURGX]LRQH�GL�XQD�VDJJLR�VFULWWR��Ow¢òDSSOLFD]LRQH�GL�PHWRGRORJLH�GL�ULFHUFD�



Ow¢òXVR�GL�VWUXPHQWL�DGHJXDWL��DQFKH�LQIRUPDWLFL��FDWDORJKL��GDWDEDVH��UHSHUWRUL�ELEOLRJUDILFL�HFF���

&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�GRYUw¢ò�SRVVHGHUH�

���&DSDFLWw¢ò�DQDOLWLFKH��GRYUw¢ò�HVVHUH�FDSDFH�GL�OHJJHUH�H�LQWHUSUHWDUH�O
HGL]LRQH�FULWLFD�GL�XQ�WHVWR��YDOXWDQGR�OH�VFHOWH
HGLWRULDOL��L�FRQWHVWL�H�LO�PHWRGR��QRQFKw¢ò�GL�DYYLDUH�LQ�PDQLHUD�DXWRQRPD�XQD�ULFHUFD�LQ�IXQ]LRQH�GHOOD�SXEEOLFD]LRQH�GL
WHVWL�LQHGLWL�R�UDUL�GHOOD�WUDGL]LRQH�LWDOLDQD�H�URPDQ]D�H�JLXGLFDUH�OH�WLSRORJLH�GL�WUDVPLVVLRQH�GHL�WHVWL�
���&DSDFLWw¢ò�OLQJXLVWLFKH��GRYUw¢ò�HVVHUH�LQ�JUDGR�GL�DSSOLFDUH�QHOO
DQDOLVL�GL�XQ�WHVWR�OH�PHWRGRORJLH�SLw¢ò�DJJLRUQDWH
GHOOD�OLQJXLVWLFD�JHQHUDOH��DQDOL]]DQGR�L�IHQRPHQL�GHO�OLQJXDJJLR�QHOOD�GXSOLFH�FKLDYH�VLQFURQLFD�H�GLDFURQLFD��'RYUw¢ò
HVVHUH�LQ�JUDGR�GL�DGRSHUDUH�OHVVLFL�VSHFLDOLVWLFL�H�WHFQLFKH�GL�VFULWWXUD�H�FRPXQLFD]LRQH�VRILVWLFDWH��GRYUw¢ò�VDSHU
GLVWLQJXHUH�L�GLIIHUHQWL�UHJLVWUL�OLQJXLVWLFL�H�OH�SHFXOLDULWw¢ò�OLQJXLVWLFKH�GHL�WHVWL�VWXGLDWL�ULFRQRVFHQGRQH�DUFDLVPL��FXOWLVPL�
QHRORJLVPL��HFF��'RYUw¢ò�HVVHUH�LQ�JUDGR�GL�XWLOL]]DUH�L�SULQFLSDOL�UHSHUWRUL�OHVVLFRJUDILFL�GL�ULIHULPHQWR�LQHUHQWL�DOOH�OLQJXH
RJJHWWR�GL�VWXGLR��DQWLFKH�H�PRGHUQH�
���&DSDFLWw¢ò�FULWLFKH��GRYUw¢ò�HVVHUH�LQ�JUDGR�GL�DQDOL]]DUH�FULWLFDPHQWH�XQ�WHVWR�OHWWHUDULR�H�GRYUw¢ò�VDSHU�HODERUDUH
XQ�GLVFRUVR�FULWLFR�VX�WHVWL�GHOOD�OHWWHUDWXUD�LWDOLDQD�HG�HXURSHD�LQ�PDQLHUD�DXWRQRPD�H�RULJLQDOH�

/D�SDUWHFLSD]LRQH�GHJOL�VWXGHQWL�D�VHPLQDUL�VSHFLDOLVWLFL��Ow¢òHODERUD]LRQH�GL�VDJJL�VFULWWL��LO�ULFRUVR�D�YHULILFKH�LQ�LWLQHUH�
ROWUH�RYYLDPHQWH�DOOH�SURYH�Gw¢òHVDPH��VRQR�JOL�VWUXPHQWL�WUDPLWH�FXL�VDUw¢ò�YHULILFDWR�H�YDOXWDWR�LO�UDJJLXQJLPHQWR�GL�WDOL
RELHWWLYL��VHFRQGR�PRGDOLWw¢ò�VWDELOLWH�GDL�VLQJROL�GRFHQWL�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
),/2/2*,$�(�/,1*8,67,&$�520$1=$�XUO
),/2/2*,$�0(',(9$/(�(�80$1,67,&$�XUO
/(77(5$785$�'$17(6&$�XUO
/(77(5$785(�&203$5$7(�XUO
/,1*8,67,&$�$33/,&$7$�XUO
62&,2/2*,$�'(//$�/(77(5$785$�XUO
6725,$�'(//$�&5,7,&$�/(77(5$5,$�,7$/,$1$�XUO

$UHD�VWRULFR�DQWURSRORJLFD

&RQRVFHQ]D�H�FRPSUHQVLRQH

$O�WHUPLQH�GHO�SHUFRUVR�GL�VWXGL�OR�VWXGHQWH�GRYUw¢ò�SRVVHGHUH�

��&RQRVFHQ]D�DSSURIRQGLWD�GHOOD�VWRULD�SROLWLFD��VRFLDOH��UHOLJLRVD�LWDOLDQD�HG�HXURSHD�GL�XQD�GHWHUPLQDWD�HSRFD�VWRULFD�
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DPELWR�GHOOD�)LORORJLD�H�GHOOD�0HWRGRORJLD�GHOOD�OHWWHUDWXUD
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LQWHUORFXWRUL��GRYUDQQR�GXQTXH�HVVHUH�FDSDFL��LQ�VHGH�FULWLFD��GL�DGRSHUDUH�XQ�OHVVLFR
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8QLRQH�HXURSHD��RIIUH�XOWHULRUL�SRVVLELOLWw¢ò
QHOO
DPELWR�GHOOD�FRPXQLFD]LRQH�
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VYLOXSSDWR�XQ�JXVWR�SHU�OD�OHWWHUDWXUD�H�XQ�VHQVR�FULWLFR�FXL�DWWLQJHUH�QHOOD�ORUR�SURIHVVLRQH��,Q
TXHVW
DPELWR�QRQ�VHFRQGDULD�DSSDLRQR�OD�FRQRVFHQ]D�GHOOH�OLQJXH��VWUXPHQWL�LQGLVSHQVDELOL�GL
DJJLRUQDPHQWR��OH�RFFDVLRQL�GL�GLVFXVVLRQH�H�FRQIURQWR�RIIHUWH�DOO
LQWHUQR�GHOOH�DWWLYLWw¢ò
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���$WWLYLWw¢ò�IRUPDWLYH�LQWHJUDWLYH�SUHVVR�(QWL�H�,VWLWX]LRQL�&XOWXUDOL�FKH�VYLOXSSDQR�FDSDFLWw¢ò
DSSOLFDWLYH�GHOOH�FRQRVFHQ]H�WHRULFKH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
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/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�DXOH�ODERUDWRUL�H�ELEOLRWHFKH



$VVLVWHQ]D�SHU�OR�VYROJLPHQWR�GL�SHULRGL�GL�IRUPD]LRQH�DOO
HVWHUQR��WLURFLQL�H
VWDJH�

48$'52�%�

2ULHQWDPHQWR�H�WXWRUDWR�LQ�LWLQHUH48$'52�%�

2ULHQWDPHQWR�LQ�LQJUHVVR48$'52�%�

,O�&RUVR�GL�/DXUHD�RUJDQL]]D�RJQL�DQQR�LQFRQWUL�LQIRUPDWLYL�FRQ�JOL�VWXGHQWL�GHO�WHU]R�DQQR�GHOOD�/DXUHD�7ULHQQDOH�SHU�RULHQWDUH
JOL�VWXGHQWL�YHUVR�XQD�VFHOWD�FRQVDSHYROH�GHOOD�/DXUHD�0DJLVWUDOH�
/D�6HJUHWHULD�VWXGHQWL��SHU�JOL�DVSHWWL�DPPLQLVWUDWLYL��H�LO�&RRUGLQDWRUH�GL�&RUVR�GL�/DXUHD�FRQ�L�'RFHQWL�7XWRU��SHU�JOL�DVSHWWL
GLGDWWLFR�VFLHQWLILFL��IRUQLVFRQR�LQIRUPD]LRQL�DJOL�VWXGHQWL�FKH�GHVLGHULQR�LVFULYHUVL�DO�&RUVR�GL�/DXUHD�PDJLVWUDOH�LQ�)LORORJLD
0RGHUQD�
(
�FRPSLWR�GHOOD�*LXQWD�GHO�&RQVLJOLR�GL�,QWHUFODVVH�GHOOH�/DXUHH�LQ�/HWWHUH�HVDPLQDUH�L�UHTXLVLWL�GL�DFFHVVR�H�OD�SUHSDUD]LRQH
SHUVRQDOH�GL�TXDQWL�ULFKLHGDQR�O
LVFUL]LRQH�DO�&RUVR�

3HU�LQIRUPD]LRQL�EXURFUDWLFKH��VFDGHQ]H��PRGDOLWw¢ò�GL�LVFUL]LRQH��PRGXOLVWLFD��LVFUL]LRQH�RQ�OLQH��WDVVH���LO�UHIHUHQWH�w¢ò�LO
SHUVRQDOH�GHOOD�6HJUHWHULD�6WXGHQWL�
3HU�LQIRUPD]LRQL�UHODWLYH�DO�SHUFRUVR�GL�VWXGLR��DOO
LVFUL]LRQH�SHU�VWXGHQWL�SURYHQLHQWL�GD�&RUVL�GL�/DXUHD�GLYHUVL�GD�/HWWHUH��DL
SDVVDJJL�GL�&RUVR��DOO
DEEUHYLD]LRQH�GL�FDUULHUD�SHU�VWXGHQWL�JLw¢ò�LQ�SRVVHVVR�GL�XQD�/DXUHD�TXDGULHQQDOH�R�GL�XQD�/DXUHD
VSHFLDOLVWLFD��PDJLVWUDOH��LO�UHIHUHQWH�w¢ò�LO�&RRUGLQDWRUH�GL�&RUVR�GL�VWXGLR�
/
8IILFLR�2ULHQWDPHQWR�GHO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�RIIUH�LQIRUPD]LRQL�JHQHUDOL
VXOO
2IIHUWD�)RUPDWLYD�

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�8IILFLR�RULHQWDPHQWR�GHO�'LSDUWLPHQWR
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�VHUYL]L�DJOL�VWXGHQWL�RULHQWDPHQWR�H�WXWRUDWR

,O�&RUVR�GL�/DXUHD�PHWWH�D�GLVSRVL]LRQH�GHJOL�VWXGHQWL�LQ�GLIILFROWw¢ò�R�FKH�QHFHVVLWDQR�GL�VRVWHJQR�R�LQGLFD]LRQL�XWLOL�SHU
SURVHJXLUH�LO�ORUR�SHUFRUVR�GL�VWXGL�OH�FRPSHWHQ]H�GHL�'RFHQWL�7XWRU��QRQFKw¢ò�O
DXVLOLR�GL�6WXGHQWL�6HQLRUHV�H�7XWRU
LQIRUPDWLYL��&RQ�O
DXVLOLR�GHO�37$�YHQJRQR�LQROWUH�RUJDQL]]DWL�DQQXDOPHQWH�FROORTXL�FRQ�JOL�VWXGHQWL�IXRUL�FRUVR��DO�ILQH�GL
LQGLUL]]DUOL�YHUVR�OD�ULVROX]LRQH�GL�HYHQWXDOL�FULWLFLWw¢ò�

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�8IILFLR�RULHQWDPHQWR�GHO�'LSDUWLPHQWR
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�VHUYL]L�DJOL�VWXGHQWL�RULHQWDPHQWR�H�WXWRUDWR

,O�&RUVR�GL�/DXUHD�LQ�)LORORJLD�0RGHUQD�QRQ�SUHYHGH�WLURFLQL�R�VWDJHV�FXUULFXODUL�
(
�WXWWDYLD�SUHYLVWD�OD�SRVVLELOLWw¢ò�GL�IUHTXHQWDUH�WLURFLQL�DO�VHFRQGR�DQQR�GL�FRUVR��QHOO
DPELWR�GHL�FUHGLWL�D�VFHOWD�GHOOR
VWXGHQWH��RSSXUH�GL�IUHTXHQWDUH�XQ�WLURFLQLR�SRVW�ODXUHD�QHO�SULPR�DQQR�GRSR�OD�ODXUHD��LQ�SDUWLFRODUH�QHOO
DPELWR�GHOOD�VFXROD�
GHOOH�%LEOLRWHFKH��GHOOH�OLEUHULH��GL�HQWL�FXOWXUDOL��DVVRFLD]LRQL�H�XIILFL�SXEEOLFL�
*OL�VWXGHQWL�SRVVRQR�VFHJOLHUH�L�WLURFLQL�IUD�TXHOOL�SURSRVWL�GDO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH
FRPSDUDWH��R�GDOO
$WHQHR��SXUFKw¢ò�LQHUHQWL�DO�SURSULR�SURJHWWR�IRUPDWLYR��RSSXUH�FKLHGHUH�GL�DWWLYDUH�XQD�QXRYD
FRQYHQ]LRQH��LQ�,WDOLD�R�DOO
HVWHUR��SURSRQHQGR�XQ�SURJHWWR�GL�WLURFLQLR��6DUw¢ò�FRPSLWR�GHO�&RQVLJOLR�GL�&RUVR�GL�/DXUHD
YDOXWDUH�OD�SURSRVWD�H�OD�VXD�FRHUHQ]D�FRQ�LO�SURJHWWR�IRUPDWLYR�GHO�FRUVR�GL�VWXGLR��GHOLQHDUH�L�FRPSLWL�H�OH�DWWLYLWw¢ò�GD
VYROJHUH�H�LQGLYLGXDUH�LO�WXWRU�LQWHUQR��SHU�SRWHU�DYYLDUH�XQD�QXRYD�FRQYHQ]LRQH��/H�FRQYHQ]LRQL�YHQJRQR�DSSURYDWH�GDO
&RQVLJOLR�GHO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�VX�SURSRVWD�GHO�&RQVLJOLR�GL�&RUVR�GL
/DXUHD�

����������

����������

����������



$VVLVWHQ]D�H�DFFRUGL�SHU�OD�PRELOLWw¢ò�LQWHUQD]LRQDOH�GHJOL�VWXGHQWL48$'52�%�

,O�'LUHWWRUH�GL�'LSDUWLPHQWR�QRPLQD�XQ�UHIHUHQWH�SUHVVR�LO�&RPLWDWR�7LURFLQL�G
$WHQHR��&27,����,O�UHIHUHQWH�w¢ò�FRDGLXYDWR�GD
XQ
XQLWw¢ò�GL�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�

/
XIILFLR�WLURFLQL�w¢ò�XELFDWR�SUHVVR�LO�3DOD]]R�GL�/LQJXH�H�/HWWHUDWXUH�VWUDQLHUH��9LD�*DUUXED�����SLDQR�WHUUD�

/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�VHUYL]L�DJOL�VWXGHQWL�WLURFLQL

*OL�VWXGHQWL�SRVVRQR�SDUWHFLSDUH�DL�EDQGL�(UDVPXV�SHU�WUDVFRUUHUH�SHULRGL�GL�VWXGLR�DOO
HVWHUR�SUHVVR�XQD�8QLYHUVLWw¢ò
HXURSHD�

,�GRFHQWL�UHVSRQVDELOL�GHOOH�FRQYHQ]LRQL�(UDVPXV�VRQR�D�GLVSRVL]LRQH�SHU�LQIRUPD]LRQL�H�DVVLVWHQ]D�GLGDWWLFD��,�7XWRU�SHU
O
LQWHUQD]LRQDOL]]D]LRQH�IRUQLVFRQR�XOWHULRUH�VXSSRUWR�SHU�O
RULHQWDPHQWR�H�OD�FRPSLOD]LRQH�GHO�/$�

3HU�WXWWH�OH�LQIRUPD]LRQL��FL�VL�SXw¢ò�ULYROJHUH�DOO
8IILFLR�(UDVPXV�GHO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL�,WDOLDQLVWLFD�H�&XOWXUH
FRPSDUDWH�

3HU�DOWUH�RSSRUWXQLWw¢ò�UHODWLYH�D�ERUVH�GL�VWXGLR�SHU�O
HVWHUR��VFDPEL�LQWHUQD]LRQDOL��DWWLYLWw¢ò�GL�FRRSHUD]LRQH��FL�VL�SXw¢ò
ULYROJHUH�DOO
$UHD�5HOD]LRQL�,QWHUQD]LRQDOL�GL�$WHQHR�

'DO�D�D����������JOL�VWXGHQWL�XVXIUXLVFRQR�GL�ERUVH�GL�VWXGLR��*OREDO�7KHVLV��DVVHJQDWH�GDOO
$WHQHR�SHU�VYROJHUH�ULFHUFKH
LQHUHQWL�OD�WHVL�DOO
HVWHUR�

/H�FRQYHQ]LRQL�(UDVPXV�DWWLYDWH�GDO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL�,WDOLDQLVWLFD�H�FXOWXUH�FRPSDUDWH�VRQR�ROWUH�RWWDQWD��'L
VHJXLWR�VL�HOHQFDQR�VROR�TXHOOH�GL�FXL�VRQR�UHVSRQVDELOL�GRFHQWL�GHL�&RUVL�GL�VWXGLR�DIIHUHQWL�DO�&RQVLJOLR�GL�,QWHUFODVVH�GHOOH
/DXUHH�LQ�/HWWHUH�

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�(UDVPXV�GHO�'LSDUWLPHQWR
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�VHUYL]L�DJOL�VWXGHQWL�HUDVPXV

�,Q�TXHVWR�FDPSR�GHYRQR�HVVHUH�LQVHULWH�WXWWH�OH�FRQYHQ]LRQL�SHU�OD�PRELOLWj�LQWHUQD]LRQDOH�GHJOL�VWXGHQWL�DWWLYDWH�FRQ
$WHQHL�VWUDQLHUL��FRQ�O
HFFH]LRQH�GHOOH�FRQYHQ]LRQL�FKH�UHJRODPHQWDQR�OD�VWUXWWXUD�GL�FRUVL�LQWHUDWHQHR��TXHVWH�XOWLPH�GHYRQR
LQYHFH�HVVHUH�LQVHULWH�QHO�FDPSR�DSSRVLWR��&RUVL�LQWHUDWHQHR��

3HU�FLDVFXQ�$WHQHR�VWUDQLHUR�FRQYHQ]LRQDWR��RFFRUUH�LQVHULUH�OD�FRQYHQ]LRQH�FKH�UHJRODPHQWD��IUD�OH�DOWUH�FRVH��OD�PRELOLWj
GHJOL�VWXGHQWL��H�LQGLFDUH�VH�SHU�JOL�VWXGHQWL�FKH�VHJXRQR�LO�UHODWLYR�SHUFRUVR�GL�PRELOLWj�VLD�SUHYLVWR�LO�ULODVFLR�GL�XQ�WLWROR
GRSSLR�R�PXOWLSOR��,Q�FDVR�QRQ�VLD�SUHYLVWR�LO�ULODVFLR�GL�XQ�WLWROR�GRSSLR�R�PXOWLSOR�FRQ�O
$WHQHR�VWUDQLHUR��SHU�HVHPSLR��QHO
FDVR�GL�FRQYHQ]LRQL�SHU�OD�PRELOLWj�(UDVPXV��FRPH�WLWROR�RFFRUUH�LQGLFDUH��6ROR�LWDOLDQR��SHU�VHJQDODUH�FKH�JOL�VWXGHQWL�FKH
VHJXRQR�LO�SHUFRUVR�GL�PRELOLWj�FRQVHJXLUDQQR�VROR�LO�QRUPDOH�WLWROR�ULODVFLDWR�GDOO
DWHQHR�GL�RULJLQH�

,�FRUVL�GL�VWXGLR�FKH�ULODVFLDQR�XQ�WLWROR�GRSSLR�R�PXOWLSOR�FRQ�XQ�$WHQHR�VWUDQLHUR�ULVXOWDQR�HVVHUH�LQWHUQD]LRQDOL�DL�VHQVL�GHO
'0���������



Q� 1D]LRQH $WHQHR�LQ�FRQYHQ]LRQH &RGLFH�($&($
'DWD
FRQYHQ]LRQH

7LWROR

� $XVWULD $OSHQDGULD�8QLYHUVLWDHW�.ODJHQIXUW ���������� VROR
LWDOLDQR

� )UDQFLD 1LFRODXV�&RSHUQLFXV�8QLYHULVW\ ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��3DULV�(VW�&U­�WHLO�9DO
GH�0DUQH��H[�3DULV����

���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��6DYRLH�0RQW�%ODQF ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��7RXORXVH�-HDQ�-DXUHV ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��GH�%RUGHDX[�0RQWDLJQH ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��GH�+DXWH�%UHWDJQH
5HQQHV�,,

���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��GH�3RLWLHUV ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLW­��GH�5HLPV
&KDPSDJQH�$UGHQQH

���������� VROR
LWDOLDQR

�� )UDQFLD 8QLYHUVLW­��GH�6DYRL ���������� VROR
LWDOLDQR

�� )UDQFLD 8QLYHUVLW­��GH�6WUDVERXUJ ���������� VROR
LWDOLDQR

�� *HUPDQLD &KULVWLDQ�$OEUHFKWV8QLYHUVLWDHW�=X
.LHO

���������� VROR
LWDOLDQR

�� *HUPDQLD *HRUJ�$XJXVW�8QLYHUVLW­͞W ���������� VROR
LWDOLDQR

�� *HUPDQLD 3KLOOLSV�8QLYHUVLWDHW�0DUEXUJ ���������� VROR
LWDOLDQR

�� *HUPDQLD 7HFKQLVFKH�8QLYHUVLWDHW
%UDXQVFKZHLJ

���������� VROR
LWDOLDQR

�� *HUPDQLD 81,9(56,7­7�'(6�6$$5/$1'(6 ���������� VROR
LWDOLDQR

�� *HUPDQLD 81,9(56,7­7�'(6�6$$5/$1'(6 ���������� VROR
LWDOLDQR

�� *HUPDQLD 8QLYHUVLWDHW�+DPEXUJ ���������� VROR
LWDOLDQR

�� *HUPDQLD 8QLYHUVLW­͞W�5HJHQVEXUJ ���������� VROR
LWDOLDQR

�� *HUPDQLD :HVWI­͞OLVFKH
:LOKHOPV�8QLYHUVLW­͞W

���������� VROR
LWDOLDQR

�� *UHFLD 1DWLRQDO�DQG�.DSRGLVWULDQ�8QLYHUVLW\
RI�$WKHQV

���������� VROR
LWDOLDQR



$FFRPSDJQDPHQWR�DO�ODYRUR48$'52�%�

�� 3RORQLD -DJHOORQLDQ�8QLYHUVLW\ ���������� VROR
LWDOLDQR

�� 3RORQLD 8QLYHUVWHW�:URFNDZVNL ���������� VROR
LWDOLDQR

�� 3RORQLD 8QLYHUV\WHW�-DJLHOORQVNL ���������� VROR
LWDOLDQR

�� 3RORQLD 8QLYHUV\WHW�:DUV]DZVNL ���������� VROR
LWDOLDQR

�� 3RORQLD 8QLZHUV\WHW�0LNRODMD�.RSHUQLND�:
7RUXQLX

������(33����������3/�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 5RPDQLD 8QLYHUVLWDWHD�$OH[DQGUX�,RDQ�&X]D ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�*UDQDGD ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�*UDQDGD ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�2YLHGR ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�=DUDJR]D ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�GH�&DGL] ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�GH�&RUXQD ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�GH�+XHOYD ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�GH�6DODPDQFD ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDGH�GH�6DQWLDJR�GH
&RPSRVWHOD

���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDGH�GH�6DQWLDJR�GH
&RPSRVWHOD

���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�'H�%DUFHORQD ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�'H�%DUFHORQD ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHVLGDG�GH�9DOHQFLD ���������� VROR
LWDOLDQR

�� 8QJKHULD 8QLYHUVLW\�RI�3DQQRQLD���9HV]SUHPL
(J\HWHP

���������� VROR
LWDOLDQR



2SLQLRQL�GHL�ODXUHDWL48$'52�%�

2SLQLRQL�VWXGHQWL48$'52�%�

(YHQWXDOL�DOWUH�LQL]LDWLYH48$'52�%�

1HO�FRUVR�GHO�ELHQQLR�LO�&RUVR�GL�/DXUHD�RUJDQL]]D�LQFRQWUL�VHPLQDUL�FRQ�HVSRQHQWL�GHO�PRQGR�SURGXWWLYR��(GLWRUL�
5DSSUHVHQWDQWL�GHO�PRQGR�GHOOD�6FXROD�H�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH��*LRUQDOLVWL��,PSUHQGLWRUL���DO�ILQH�GL�LOOXVWUDUH�L�SURILOL
SURIHVVLRQDOL�DFFHVVLELOL�DL�ODXUHDWL�LQ�)LORORJLD�0RGHUQD�
,O�VHUYL]LR�-RE�3ODFHPHQW�GL�'LSDUWLPHQWR�H�GL�$WHQHR�RIIUH�LQROWUH�DVVLVWHQ]D�QHOOD�FUHD]LRQH�GHO�SURSULR�FXUULFXOXP�H�QHL
FRQWDWWL�FRO�PRQGR�GHO�ODYRUR�

'HVFUL]LRQH�OLQN��XIILFLR�MRE�SODFHPHQW���RULHQWDPHQWR�DO�ODYRUR�GL�$WHQHR
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�VWXGHQWL�RULHQWDPHQWR�ODYRUR

,O�&RUVR�GL�/DXUHD�RUJDQL]]D�DWWLYLWw¢ò�IRUPDWLYH�LQWHJUDWLYH�H[WUDFXUULFXODUL�FKH�PLUDQR�DG�DPSOLDUH�OH�FRQRVFHQ]H�GHJOL
VWXGHQWL�H�OD�ORUR�TXDOLILFD]LRQH��6L�WUDWWD�GL�VHPLQDUL�R�DOWUH�DWWLYLWw¢ò�SURPRVVL�R�RUJDQL]]DWL�GDO�&RUVR�GL�/DXUHD�R�GDL
'LSDUWLPHQWL�DIIHUHQWL�FKH�FKLDPDQR�JOL�VWXGHQWL�D�XQD�SDUWHFLSD]LRQH�DWWLYD�H�FKH�IRUQLVFRQR�VWUXPHQWL�XWLOL�DQFKH�SHU
O
LQGLYLGXD]LRQH�GL�SRVVLELOL�VERFFKL�SURIHVVLRQDOL�

7DOL�DWWLYLWw¢ò�H�OH�UHODWLYH�LQIRUPD]LRQL��WLSR�GL�DWWLYLWw¢ò��GRFHQWH�UHVSRQVDELOH�FRQ�IXQ]LRQH�GL�WXWRU��GXUDWD��PRGDOLWw¢ò�GL
LVFUL]LRQH�H�SDUWHFLSD]LRQH��HYHQWXDOL�FIX�DWWULEXLWL��PRGDOLWw¢ò�GL�VYROJLPHQWR�GHOOD�UHOD]LRQH�ILQDOH�GHOOR�VWXGHQWH�
YHUEDOL]]D]LRQH��VRQR�SXEEOLFDWH�VXO�VLWR�GHO�&RUVR�GL�/DXUHD�QHOOD�VH]LRQH��$WWLYLWw¢ò�IRUPDWLYH�D�VFHOWD��

,O�TXHVWLRQDULR�SUHGLVSRVWR�GDO�3UHVLGLR�GL�4XDOLWD
��VXO�PRGHOOR�GHWWDWR�GD�$1985��YLHQH�VRPPLQLVWUDWR�D�WXWWL�JOL�VWXGHQWL�SHU
VWDELOLUH�LO�ORUR�JUDGR�GL�VRGGLVID]LRQH�ULVSHWWR�DOOH�VLQJROH�DWWLYLWw¢ò�GLGDWWLFKH�H�DOO
HIILFDFLD�GHO�SURFHVVR�IRUPDWLYR�
,O�*UXSSR�GL�$VVLFXUD]LRQH�GL�4XDOLWw¢ò�H�OD�&RPPLVVLRQH�SDULWHWLFD�YDOXWDQR�DQQXDOPHQWH�L�GDWL�UDFFROWL�H�OH�HYHQWXDOL
FULWLFLWw¢ò�

'HVFUL]LRQH�OLQN��RSLQLRQH�GHJOL�VWXGHQWL���TXDGUR�GL�VLQWHVL
/LQN�LQVHULWR��
KWWS���UHSRUWDQYXU�LFW�XQLED�LW�����ELUW�UXQ"BBUHSRUW $QYXUB����B&RUVR%DFNXS�USWGHVLJQ	BBIRUPDW KWPO	53B)DFBLG ����	53B&GVBLG �����	BBORFDOH LWB,7	BBVYJ WUXH	BBGHVLJQHU IDOVH

/
RSLQLRQH�GHL�ODXUHDWL�VXO�FRUVR�GL�VWXGL�VL�ULFDYD�GDO�TXHVWLRQDULR�$OPD�/DXUHD�VRPPLQLVWUDWR�DL�ODXUHDQGL�
,O�*UXSSR�GL�$VVLFXUD]LRQH�GL�4XDOLWw¢ò�H�OD�&RPPLVVLRQH�SDULWHWLFD�YDOXWDQR�DQQXDOPHQWH�L�GDWL�UDFFROWL�H�OH�HYHQWXDOL
FULWLFLWw¢ò�

����������
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'HVFUL]LRQH�OLQN��3URILOR�GHL�ODXUHDWL���GDWL�$OPDODXUHD
/LQN�LQVHULWR��
KWWS���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�IUDPHVFKHGD�SKS"DQQR ����	FRUVWLSR WXWWL	DWHQHR WXWWL	IDFROWD WXWWL	JUXSSR WXWWL	SD WXWWL	FODVVH WXWWL	FRUVR WXWWL	SRVWFRUVR WXWWL	LVVWHOOD �	LVVWHOOD �	SUHVLXL WXWWL	GLVDJJUHJD]LRQH 	/$1* LW	&21),* SURILOR



2SLQLRQL�HQWL�H�LPSUHVH�FRQ�DFFRUGL�GL�VWDJH���WLURFLQLR�FXUULFXODUH�R
H[WUD�FXUULFXODUH

48$'52�&�

(IILFDFLD�(VWHUQD48$'52�&�

'DWL�GL�LQJUHVVR��GL�SHUFRUVR�H�GL�XVFLWD48$'52�&�

,O�&RUVR�GL�VWXGL�PRQLWRUD�DQQXDOPHQWH��VXOOD�EDVH�GHO�ODYRUR�VYROWR�GDO�*UXSSR�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWw¢ò�H�GDO�*UXSSR
GHO�5LHVDPH��LO�QXPHUR�H�OH�FDUDWWHULVWLFKH�GHJOL�LPPDWULFRODWL��SURYHQLHQ]D�JHRJUDILFD��WLWROR�GL�VWXGLR�G
DFFHVVR��YRWR�GL
ODXUHD��HFF����LO�SHUFRUVR�IRUPDWLYR�GHJOL�VWXGHQWL��QXPHUR�GL�FIX�FRQVHJXLWL�DO�SULPR�DQQR��DEEDQGRQL��FDPEL�GL�FRUVR��PHGLD
GHL�YRWL�FRQVHJXLWL��HFF����LO�QXPHUR�GHL�ODXUHDWL��OD�UHJRODULWw¢ò�GHO�FRUVR�GL�VWXGL�H�LO�QXPHUR�GHJOL�VWXGHQWL�LQ�PRELOLWw¢ò
LQWHUQD]LRQDOH��(UDVPXV��*OREDO�7KHVLV��
/
$QYXU�IRUQLVFH�GDWL�DJJLRUQDWL�WULPHVWUDOL��6FKHGD�GL�PRQLWRUDJJLR�DQQXDOH��FKH�FRQVHQWRQR�GL�FRPSDUDUH�O
DQGDPHQWR�GHO
&RUVR�GL�6WXGL�FRQ�DQDORJKL�FRUVL�DO�OLYHOOR�UHJLRQDOH��6XG�,WDOLD�H�,VROH��H�QD]LRQDOH�

'HVFUL]LRQH�OLQN��3DJLQD�$VVLFXUD]LRQH�4XDOLWw¢ò�&G6
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�DXWRYDOXWD]LRQH�H�DFFUHGLWDPHQWR

/D�SULPD�YRFD]LRQH�GL�XQ�ODXUHDWR�LQ�)LORORJLD�PRGHUQD�w¢ò�TXHOOD�GHOO
LQVHJQDPHQWR�QHOOD�VFXROD�PHGLD�H�VXSHULRUH��$OWUL
VHWWRUL�GL�DWWUD]LRQH�VRQR�TXHOOL�GHO�PDUNHWLQJ��GHOOD�FRPXQLFD]LRQH��GHOOH�SXEEOLFKH�UHOD]LRQL��GHOOH�ULVRUVH�XPDQH�
,�GDWL�UHODWLYL�DOO
RFFXSD]LRQH�GHL�ODXUHDWL��D�XQR��D�WUH�H�D�FLQTXH�DQQL�GDOOD�ODXUHD���ULFDYDELOL�GDO�TXHVWLRQDULR�$OPD�/DXUHD�
DJJLRUQDWR�DO�������VRQR�DQQXDOPHQWH�DQDOL]]DWL�GDO�*UXSSR�GL�$VVLFXUD]LRQH�GL�4XDOLWw¢ò�H�GDO�*UXSSR�GHO�5LHVDPH�

'HVFUL]LRQH�OLQN��6LWXD]LRQH�RFFXSD]LRQDOH���GDWL�$OPDODXUHD
/LQN�LQVHULWR��
KWWS���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�IUDPHVFKHGD�SKS"DQQR ����	FRUVWLSR 7877,	DWHQHR WXWWL	IDFROWD WXWWL	JUXSSR WXWWL	SD WXWWL	FODVVH WXWWL	SRVWFRUVR WXWWL	LVVWHOOD �	DQQRODX �	FRQGRFF WXWWL	LVFUOV WXWWL	GLVDJJUHJD]LRQH FRUVWLSR	/$1* LW	&21),* RFFXSD]LRQH�IUDPHVFKHGD�SKS"DQQR ����	FRUVWLSR /6	DWHQHR �����	IDFROWD WXWWL	JUXSSR WXWWL	SD �����	FODVVH �����	SRVWFRUVR WXWWL	LVVWHOOD �	DQQRODX WXWWL	GLVDJJUHJD]LRQH 	/$1* LW	&21),* RFFXSD]LRQH

*OL�VWXGHQWL�LVFULWWL�DO�&RUVR�GL�6WXGLR�H�L�ODXUHDWL�HQWUR�XQ�DQQR�GDO�FRQVHJXLPHQWR�GHO�WLWROR�KDQQR�O
RSSRUWXQLWw¢ò�GL�VHJXLUH
XQR�VWDJH��ULFRQRVFLXWR�FRPH�DWWLYLWw¢ò�IRUPDWLYD�D�VFHOWD��SUHVVR�HQWL�SXEEOLFL�R�SULYDWL��FRQ�FXL�LO�'LSDUWLPHQWR�R�O
$WHQHR
KDQQR�DWWLYDWR�FRQYHQ]LRQL��LQ�SDUWLFRODUH�FRQ�FDVH�HGLWULFL��FRQ�L�3UHVw¢òGL�GHO�/LEUR��OH�VFXROH�VXSHULRUL�GL�,�H�,,�JUDGR��OH
OLEUHULH�H�OH�ELEOLRWHFKH��
,O�&RUVR�GL�VWXGL�DQDOL]]D�OH�UHOD]LRQL�GHL�WXWRU�D]LHQGDOL�SHU�YDOXWDUH�O
HIILFDFLD�GHOOH�FRPSHWHQ]H�DFTXLVLWH�GDJOL�VWXGHQWL�H�GL
FRQVHJXHQ]D�OH�HYHQWXDOL�FULWLFLWw¢ò�GHO�SHUFRUVR�IRUPDWLYR�

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�7LURFLQLR
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�3HUVRQDOH�WLURFLQL�WLURFLQLR�OHWWHUH
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3URJUDPPD]LRQH�GHL�ODYRUL�H�VFDGHQ]H�GL�DWWXD]LRQH�GHOOH�LQL]LDWLYH48$'52�'�

2UJDQL]]D]LRQH�H�UHVSRQVDELOLWw¢ò�GHOOD�$4�D�OLYHOOR�GHO�&RUVR�GL�6WXGLR48$'52�'�

6WUXWWXUD�RUJDQL]]DWLYD�H�UHVSRQVDELOLWw¢ò�D�OLYHOOR�GL�$WHQHR48$'52�'�

,O�6LVWHPD�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWw¢ò��6$4��GHOO
8QLYHUVLWw¢ò�GHJOL�6WXGL�GL�%DUL�$OGR�0RUR��81,%$��GHVFULYH�OH
PRGDOLWw¢ò�DWWUDYHUVR�FXL�JOL�RUJDQL�JRYHUQR�H�WXWWL�JOL�DWWRUL�GHOO
$4�GL�81,%$�LQWHUDJLVFRQR�IUD�ORUR�SHU�OD�UHDOL]]D]LRQH�GHOOH
SROLWLFKH��GHJOL�RELHWWLYL�H�GHOOH�SURFHGXUH�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWw¢ò��$4���,O�FRRUGLQDPHQWR�H�OD�YHULILFD�GHOO
DWWXD]LRQH
GHO�SURFHVVR�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWw¢ò��$4��GHL�&RUVL�GL�6WXGLR�VRQR�LQ�FDSR�DO�3UHVLGLR�GHOOD�4XDOLWw¢ò�GL�$WHQHR
�34$���RUJDQR�VWDWXWDULR�GL�81,%$��DUW�����6WDWXWR�GHOO
8QLYHUVLWw¢ò�GHJOL�6WXGL�GL�%DUL�$OGR�0RUR�'�5��Q������GHO�������������
$G�HVVR�VRQR�DWWULEXLWH�OH�IXQ]LRQL�UHODWLYH�DOOH�SURFHGXUH�GL�$4��SHU�SURPXRYHUH�H�PLJOLRUDUH�OD�TXDOLWw¢ò�GHOOD�GLGDWWLFD�
ULFHUFD�H�WHU]D�PLVVLRQH�H�WXWWH�OH�DOWUH�IXQ]LRQL�DWWULEXLWH�GDOOD�OHJJH��GDOOR�6WDWXWR�H�GDL�5HJRODPHQWL��/H�PRGDOLWw¢ò�GL
IXQ]LRQDPHQWR�GHO�34$�VRQR�GLVFLSOLQDWH�GD�DSSRVLWR�5HJRODPHQWR��QHOOR�VYROJLPHQWR�GHL�FRPSLWL�DWWULEXLWL��34$�JRGH�GL
SLHQD�DXWRQRPLD�RSHUDWLYD�H�ULIHULVFH�SHULRGLFDPHQWH�DJOL�2UJDQL�GL�JRYHUQR�VXOOR�VWDWR�GHOOH�D]LRQL�UHODWLYH�DOO
$4��,O�SURFHVVR
GL�$4�w¢ò�WUDVSDUHQWH�H�FRQGLYLVR�FRQ�WXWWD�OD�FRPXQLWw¢ò�DWWUDYHUVR�DSSRVLWD�SDJLQD�ZHE��JHVWLWD�GDOOR�VWHVVR�34$�

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�DWHQHR�SUHVLGLR�TXDOLWD
3GI�LQVHULWR��YLVXDOL]]D
'HVFUL]LRQH�3GI��6WUXWWXUD�RUJDQL]]DWLYD

,O�JUXSSR�GL�ODYRUR�SHU�O
$VVLFXUD]LRQH�GHOOD�4XDOLWw¢ò�GHL�&RUVL�GHOO
,QWHUFODVVH�GHOOH�ODXUHH�LQ�/HWWHUH�w¢ò�FRVWLWXLWR�GD�

3URI�VVD�&ODXGLD�&RUILDWL��&RRUGLQDWRUH�GHOO
,QWHUFODVVH�
3URI��3DROR�'LORQDUGR��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�)LORORJLD�0RGHUQD�
3URI�VVD�5RVD�2WUDQWR��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�)LORORJLD��/HWWHUDWXUH�H�6WRULD�GHOO
DQWLFKLWw¢ò�
3URI�VVD�0DULD�*UD]LD�3RUFHOOLL��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�6FLHQ]H�GHOOR�6SHWWDFROR�
3URI�VVD�3DWUL]LD�6RULDQHOOR��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�/HWWHUH�
*LXOLD�'HQLFKLOR��VWXGHQWH�
0DULDQJHOD�6FDYR��6WXGHQWH�

,O�JUXSSR�GHO�5LHVDPH�GHO�&G/�)LORORJLD�0RGHUQD�w¢ò�FRPSRVWR�GD�

&ODXGLD�&RUILDWL��5HVSRQVDELOH�GHO�&G6�H�GHO�5LHVDPH�
3DROR�'LORQDUGR��'RFHQWH�GHO�&G6���5HVSRQVDELOH�$4�
5LFFDUGR�9LHO��'RFHQWH�GHO�&G6���&RPSRQHQWH�GHO�*G5�
&KLDUD�6DVDQHOOL��&RRUGLQDWRUH�GHO�JUXSSR�SHU�O
$4�H�GHO�5LHVDPH�
6DOYDWRUH�*XHUUD��6WXGHQWH�
)UDQFHVFR�1LFROD�&KLHFKL��6WXGHQWH�

����������

����������



3URJHWWD]LRQH�GHO�&G648$'52�'�

5LHVDPH�DQQXDOH48$'52�'�

,O�&RRUGLQDWRUH�GHO�&G6��LQVLHPH�DO�5HVSRQVDELOH�GHOO
$VVLFXUD]LRQH�GHOOD�4XDOLWw¢ò�GHO�&RUVR�GL�/DXUHD�PDJLVWUDOH�LQ
)LORORJLD�PRGHUQD��DL�'RFHQWL�7XWRU�H�DL�UDSSUHVHQWDQWL�GHJOL�VWXGHQWL�YHULILFD�SHULRGLFDPHQWH�O
DQGDPHQWR�GHO�&G6�

$�VHWWHPEUH�H�D�JHQQDLR��LQ�SUHYLVLRQH�GHOO
LQL]LR�GHO�QXRYR�D�D���H�GHOOD�SURJUDPPD]LRQH�GHOOD�QXRYD�RIIHUWD�IRUPDWLYD�
YHQJRQR�GHILQLWH�OH�PRGDOLWw¢ò�GL�RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD��L�UHVSRQVDELOL�GL�FRPSLWL�H�DWWLYLWw¢ò�GD�VYROJHUVL�QHO�FRUVR
GHOO
D�D���FRQ�OD�FROODERUD]LRQH�FRQ�JOL�8IILFL�FRLQYROWL��HV��6HJUHWHULD�VWXGHQWL��2ULHQWDPHQWR��7XWRUDWR��HFF����,Q�TXHVWH
RFFDVLRQL�VRQR�DQFKH�YDOXWDWL�L�SUREOHPL�VSHFLILFL�VRUWL�QHO�FRUVR�GHOO
DQQR�VHPHVWUH�DSSHQD�WUDVFRUVR�HG�HYHQWXDOL�FULWLFLWw¢ò
UHODWLYH�DOO
RUDULR��DO�FDOHQGDULR�GLGDWWLFR�H�DOO
RUJDQL]]D]LRQH�GHOOH�OH]LRQL�H�GHOOH�DWWLYLWw¢ò�IRUPDWLYH�LQWHJUDWLYH�H�OD�UHODWLYD
SXEEOLFLWw¢ò�VXO�VLWR�GHO�&RUVR�GL�VWXGLR�
$OOD�*LXQWD�w¢ò�DIILGDWD�OD�ULVROX]LRQH�GL�WDOL�SUREOHPL�GDO�SXQWR�GL�YLVWD�GHOOD�JHVWLRQH�

,O�JUXSSR�GHO�5LHVDPH�KD�LQROWUH�LO�FRPSLWR�GL�YDOXWDUH�DQQXDOPHQWH��ROWUH�DJOL�LQGLFDWRUL�IRUQLWL�GDOO
$QYXU��L�TXHVWLRQDUL�GHJOL
VWXGHQWL�H�GHL�ODXUHDWL��DQDOL]]DUH�OH�SURSRVWH�GHJOL�VWXGHQWL�H�YDOXWDUH�H�VHJQDODUH�SUREOHPL�HG�HYHQWXDOL�FULWLFLWw¢ò�LQHUHQWL
DOOD�GLGDWWLFD��ULOHYDWH�GD�GRFHQWL�H�VWXGHQWL�

,Q�EDVH�D�TXDQWR�VWDELOLWR�GDOOH�OLQHH�GL�$FFUHGLWDPHQWR�SHULRGLFR�GHOOH�VHGL�H�GHL�FRUVL�XQLYHUVLWDUL�����DJRVWR��������LO
5DSSRUWR�GL�5LHVDPH�DQQXDOH�GHL�&RUVL�GL�6WXGLR�w¢ò�VWDWR�VHPSOLILFDWR��QHOOD�IRUPD�H�QHO�FRQWHQXWR��H�ULFRQGRWWR�D�XQ
FRPPHQWR�FULWLFR�VLQWHWLFR�DJOL�LQGLFDWRUL�TXDQWLWDWLYL�IRUQLWL�GDOO
$1985��DWWUDYHUVR�OD�FRPSLOD]LRQH�GL�XQD�VFKHGD�SUHGHILQLWD
�6FKHGD�GL�0RQLWRUDJJLR�DQQXDOH����*OL�LQGLFDWRUL�YHQJRQR�DJJLRUQDWL�GDOO
$QYXU�RJQL�WUH�PHVL�H�XWLOL]]DWL�GDO�*UXSSR�GHO
5LHVDPH��FXL�VRYULQWHQGH�LO�5HIHUHQWH�SHU�O
$VVLFXUD]LRQH�GHOOD�4XDOLWD�GHO�&G6��SHU�XQD�YDOXWD]LRQH�GHOOH�HYHQWXDOL�FULWLFLWw¢ò
QHO�PHVH�QRYHPEUH��,O�UDSSRUWR�GHO�5LHVDPH�&LFOLFR�w¢ò��SURGRWWR�FRQ�SHULRGLFLWw¢ò�QRQ�VXSHULRUH�D�FLQTXH�DQQL��H
FRPXQTXH�LQ�XQD�GHOOH�VHJXHQWL�VLWXD]LRQL��VX�ULFKLHVWD�VSHFLILFD�GHOO
$1985��GHO�0,85�R�GHOO
$WHQHR��LQ�SUHVHQ]D�GL�IRUWL
FULWLFLWw¢ò�R�GL�PRGLILFKH�VRVWDQ]LDOL�GHOO
RUGLQDPHQWR���,Q�RFFDVLRQH�GHOOD�YLVLWD�GHOO
$QYXU�QHO�������w¢ò�SURJUDPPDWD�OD
VWHVXUD�GHO�5LHVDPH�FLFOLFR�SHU�LO�PHVH�GL�JLXJQR�

$�VHJXLWR�GHOOH�VHJQDOD]LRQL�GHO�JUXSSR�GHO�5LHVDPH�VXOOH�FULWLFLWw¢ò�GHO�&RUVR�GL�6WXGL��LO�&RQVLJOLR�GL�,QWHUFODVVH�GHOOH�/DXUHH
LQ�/HWWHUH��QHOOD�VHGXWD�GHO���GLFHPEUH������KD�QRPLQDWR�XQD�&RPPLVVLRQH�SHU�SURFHGHUH�DOOD�UHYLVLRQH�GHOO
2IIHUWD
IRUPDWLYD��FRPH�LOOXVWUDWR�QHOOD�VFKHGD�68$������
,O�FDPELDPHQWR�GL�RUGLQDPHQWR��GLGDWWLFD�SURJUDPPDWD��w¢ò�VWDWR�GLVFXVVR�GDO�&RQVLJOLR�GL�,QWHUFODVVH�LQ�/HWWHUH�QHOOD�VHGXWD
GHO����JHQQDLR�������WDOH�SURSRVWD��GRSR�LO�SDUHUH�GHOOD�&RPPLVVLRQH�3DULWHWLFD��w¢ò�VWDWD�GLVFXVVD�H�DSSURYDWD�GDO
&RQVLJOLR�GL�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�QHOOH�VHGXWH�GHO�����������H�GHO�����������
/
2IIHUWD�IRUPDWLYD��GLGDWWLFD�HURJDWD��w¢ò�VWDWD�GLVFXVVD�GDO�&RQVLJOLR�GL�,QWHUFODVVH�LQ�/HWWHUH�QHOOH�VHGXWH�GHO����JHQQDLR
�����H�GHO����PDU]R������H�DSSURYDWD�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�QHOOD�VHGXWD�GHO����DSULOH������

,Q�SUHYLVLRQH�GHOO
2IIHUWD�IRUPDWLYD����������DQFKH�VXOOD�EDVH�GL�DOFXQH�FULWLFLWw¢ò�WHFQLFKH�ULOHYDWH�D�OLYHOOR�GL�HVVH��H�DO�ILQH
GL�PLJOLRUDUH�OD�GLVWULEX]LRQH�GHOOH�GLVFLSOLQH�QHOO
DUFR�GHO�SHUFRUVR�IRUPDWLYR��QHOOD�VHGXWD�GHO�&RQVLJOLR�GL�,QWHUFODVVH�GHO���
JHQQDLR������VRQR�VWDWH�GLVFXVVH�DOFXQH�PRGLILFKH�FKH�SHU�OD�ORUR�UHDOL]]D]LRQH�QHFHVVLWDQR�GL�LQWHUYHQWR�DO�OLYHOOR�GHO�5$'�
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(YHQWXDOL�DOWUL�GRFXPHQWL�ULWHQXWL�XWLOL�SHU�PRWLYDUH�Ow¢òDWWLYD]LRQH�GHO�&RUVR�GL
6WXGLR

48$'52�'�

7DOL�FDPELDPHQWL��UHODWLYL�DL�VHWWRUL�GHOOH�/HWWHUDWXUH�VWUDQLHUH��GHOOD�/LQJXLVWLFD�LWDOLDQD��GHOOD�)LORORJLD�LWDOLDQD�H�GHOOD
*ORWWRORJLD�H�/LQJXLVWLFD��VRQR�VWDWL�GLVFXVVL�QHOOD�VHGXWD�GHO�&RQVLJOLR�GL�,QWHUFODVVH�GHO����JHQQDLR������H�DSSURYDWL�QHO
&RQVLJOLR�GHO�JLRUQR����IHEEUDLR�������/
DSSURYD]LRQH�GHILQLWLYD��SUHYLR�SDUHUH�GHOOD�&RPPLVVLRQH�SDULWHWLFD��w¢ò�DYYHQXWD
QHO�&RQVLJOLR�GHO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�GHO����IHEEUDLR������

1HO�������VX�LQGLFD]LRQH�GHO�*UXSSR�GHO�5LHVDPH�H�GHOOD�&RPPLVVLRQH�SDULWHWLFD��LQ�YLVWD�GHOO
2IIHUWD�IRUPDWLYD���������VL
w¢ò�DYYLDWD�XQD�ULIOHVVLRQH��LQL]LDOPHQWH�FLUFRVFULWWD�DOOD�DUHH�GLVFLSOLQDUL��DWWRUQR�D�XQD�ULFRQILJXUD]LRQH�GHO�3LDQR�GL�6WXGL�H
GHL�SURJUDPPL�G
LQVHJQDPHQWR��DQFKH�DOOD�OXFH�GHO�SURILFXR�FRQIURQWR�FRQ�L�UDSSUHVHQWDQWL�GHO�PRQGR�GHO�ODYRUR�LQWUDSUHVR
GDO�'LSDUWLPHQWR��,QROWUH��LQ�SUHYLVLRQH�GHOO
DWWLYD]LRQH�GHOOH�DQQXQFLDWH�FODVVL�GL�ODXUHH�DELOLWDQWL�H�GHOOD�ULIRUPD�GHOOH�FODVVL�GL
LQVHJQDPHQWR�QHOOD�VFXROD��VL�ULWLHQH�RSSRUWXQD�XQD�ULPRGXOD]LRQH�GHOO
2IIHUWD�IRUPDWLYD�
8QD�&RPPLVVLRQH��QRPLQDWD�GDO�&RQVLJOLR�GL�,QWHUFODVVH��KD�HODERUDWR�XQD�SURSRVWD�GL�UHYLVLRQH�GHOO
RUGLQDPHQWR�GLGDWWLFR�H
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