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4XHVWD�ODXUHD�PDJLVWUDOH��RUD�DIIHUHQWH�DO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�FXOWXUH�FRPSDUDWH��q�VWDWD
LVWLWXLWD�H�DWWLYDWD�GDOOD�H[�)DFROWj�GL�/HWWHUH�H�)LORVRILD�VLQ�GDOO
LQL]LR�GHL�QXRYL�SHUFRUVL�IRUPDWLYL�YROXWL�GDO�0LQLVWHUR�FRQ�LO
'0���������/
DOORUD�ODXUHD�VSHFLDOLVWLFD����6�KD�FRVWLWXLWR�O
LGHDOH�SURVHFX]LRQH�GHJOL�VWXGL�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
6SHFLDOLVWLFD�LQ�0DJLVWUDOH�FRQ�DIIHUHQ]D�DOOD�FODVVH�/0���

,O�&RUVR�PLUD�D�IRUQLUH�XQD�SUHSDUD]LRQH�VSHFLDOLVWLFD�QHJOL�DPELWL�GHOOD�FXOWXUD�OHWWHUDULD�HXURSHD��GHOOD�OLQJXLVWLFD�H�GHOOH
PHWRGRORJLH�ILORORJLFKH�GDO�0HGLRHYR�DOO
(Wj�PRGHUQD�H�FRQWHPSRUDQHD��/
RELHWWLYR�SULPDULR�q�TXHOOR�GL�VYLOXSSDUH�XQD
FRQRVFHQ]D�PHWRGRORJLFDPHQWH�DSSURIRQGLWD�GHOOD�WUDGL]LRQH�OHWWHUDULD�QD]LRQDOH�D�SDUWLUH�GDO�0HGLRHYR�ILQR�DOO
(Wj
FRQWHPSRUDQHD�H�GL�DFTXLVLUH�FRQVDSHYROH]]D�FULWLFD��QHOOD�SURVSHWWLYD�VWRULFR�SROLWLFD�H�FXOWXUDOH�GHOOH�YDULH�HSRFKH��H
UDIILQDWH�FRPSHWHQ]H�QHOO
DQDOLVL�GHL�WHVWL�FRQ�O
DXVLOLR�GL�XQD�FRUUHWWD�VWUXPHQWD]LRQH�ILORORJLFR�OLQJXLVWLFD��
,O�7LWROR�GL�/DXUHD�0DJLVWUDOH�LQ�)LORORJLD�0RGHUQD�Gj�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���QHOO
DPELWR�SURIHVVLRQDOH��0DVWHU�XQLYHUVLWDULR�GL
VHFRQGR�OLYHOOR��
,�SULQFLSDOL�VERFFKL�SURIHVVLRQDOL�VRQR�FRVWLWXLWL�GD�(GLWRULD��,QGXVWULD�FXOWXUDOH��,VWLWX]LRQL�FXOWXUDOL�SXEEOLFKH�H�SULYDWH��,
ODXUHDWL�FKH�DYUDQQR�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL�SRWUDQQR�LQROWUH��FRPH�SUHYLVWR�GDOOD
OHJLVOD]LRQH�YLJHQWH��SDUWHFLSDUH�DOOH�SURYH�GL�DPPLVVLRQH�SHU�L�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR��

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

����������
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48$'52�$��D� &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�

48$'52�$��E &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�

,O����JHQQDLR�������GRSR�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�3UHVLGH�GHOOD�)DFROWj�GL�/HWWHUH�H�)LORVRILD�KD�LOOXVWUDWR��DOOD�SUHVHQ]D�GHL�UDSSUHVHQWDQWL�GL�&RQILQGXVWULD�
$VVHVVRUDWR�DO�7XULVPR�GHOOD�5HJLRQH�3XJOLD��GHOOH�DVVRFLD]LRQL�VLQGDFDOL�8,/�H�&,6/��LO�QXRYR�RUGLQDPHQWR�GLGDWWLFR��H�OH
PRWLYD]LRQL�DOOD�EDVH�GHOOD�WUDVIRUPD]LRQH�LQ�DWWR��VRWWROLQHDQGR�OD�YRORQWj�GL�DSULUH�XQ�GLDORJR�FRQ�LVWLWX]LRQL�FXOWXUDOL�HG
HFRQRPLFKH�GHO�WHUULWRULR��DO�ILQH�GL�JDUDQWLUH��SXU�QHO�ULVSHWWR�GHOOD�YRFD]LRQH�WUDGL]LRQDOH�GHO�SHUFRUVR�XPDQLVWLFR��XQD
DGHJXDWD�ULVSRVWD�DOOH�HVLJHQ]H�HVSUHVVH�GDO�PHUFDWR�GHO�ODYRUR��QRQFKp�DOOH�DVSHWWDWLYH�GHJOL�VWXGHQWL��*OL�LQWHUORFXWRUL
LQWHUYHQXWL�KDQQR�DFFROWR�FRQ�IDYRUH�OD�SUHVHQ]D�QHOOD�QXRYD�RIIHUWD�IRUPDWLYD�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��O
LPSRUWDQ]D�FKH�SXz�DYHUH�XQD�IRUPD]LRQH�LQ�)LORORJLD�0RGHUQD�SHU�JOL�LPSLHJDWL�QHO
VHWWRUH�GHOOH�ULVRUVH�XPDQH��/D�SULPD�YRFD]LRQH�GL�XQ�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�UHVWD�WXWWDYLD�O
LQVHJQDPHQWR�QHOOH
VFXROH�PHGLH�H�VXSHULRUL��SHUFLz�LQ�TXHOO
RFFDVLRQH�VRQR�VWDWL�UDIIRU]DWL�L�UDSSRUWL�FRQ�LO�PRQGR�GHOOD�VFXROD��VLD�SHU�TXDQWR
DWWLHQH�DOOD�IRUPD]LRQH�GHJOL�LQVHJQDQWL��VLD�DO�ILQH�GL�HODERUDUH�SURJHWWL�FKH�PHWWDQR�LQ�UDFFRUGR�OD�IRUPD]LRQH�VFRODVWLFD�H
TXHOOD�XQLYHUVLWDULD��

/D�FRQVXOWD]LRQH�GHL�UDSSUHVHQWDQWL�GHO�PRQGR�GHO�ODYRUR�q�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�SL��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��DWWLYLWj�GL�VWDJH��SUHSDUD]LRQH�DO�PRQGR�GHO
ODYRUR�
1HOO
D�D����������VL�q�DYYLDWD�XQD�FROODERUD]LRQH�FRQ�L�3UHVuGL�GHO�/LEUR��VLD�SHU�O
RUJDQL]]D]LRQH�GL�DWWLYLWj�IRUPDWLYH
LQWHJUDWLYH��VLD�SHU�OR�VYLOXSSR�GL�SURJHWWL�WHVL�D�UDIIRU]DUH�L�UDSSRUWL�FRQ�LO�PRQGR�GHO�ODYRUR�
,Q�GDWD���PDJJLR������VL�q�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�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��VRQR�VWDWL�VYROWL�DOFXQL�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
8QLYHUVLWj�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�q�WHQXWR�XQ�LQFRQWUR�FRQ�LO�9LFH�3UHVLGHQWH�GL�&RQILQGXVWULD�SHU�LO�0H]]RJLRUQR��QRQFKp�'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�q�GHOLQHDWR
XQ�FDOHQGDULR�GL�SURVVLPL�LQFRQWUL�FRQ�UDSSUHVHQWDQWL�GHO�PRQGR�GHOO
LPSUHVD�FRQ�FXL�DYYLDUH�XQ�FRQIURQWR�SL��VHUUDWR�VXJOL
DPELWL�VSHFLILFL�LQGLYLGXDWL�QHO�FRUVR�GHOOD�ULXQLRQH��FRPH�GD�YHUEDOH�DOOHJDWR�

1HO������VL�q�DSHUWD�XQD�ULIOHVVLRQH�VX�XQD�HYHQWXDOH�ULVFULWWXUD�GHOO
RUGLQDPHQWR�GLGDWWLFR�H�JOL�LQFRQWUL�VRQR�VWDWL�ILQDOL]]DWL
DOOD�YHULILFD�GHL�SURILOL�SURIHVVLRQDOL�SUHYLVWL�
���PDJJLR�������LQFRQWUR�GL�FRQVXOWD]LRQH�FRQ�XQ�PDQDJHU��HVSHUWR�GL�LPSUHVD�FXOWXUDOH��H�XQ�SURMHFW�PDQDJHU�$SXOLD�ILOP
FRPPLVVLRQ��
���IHEEUDLR�������LQFRQWUR�FRQ�UDSSUHVHQWDQWL�GHO�PRQGR�GHOO
HGLWRULD��GHO�VHWWRUH�UDGLR�WHOHYLVLYR��GHOO
DPPLQLVWUD]LRQH
SXEEOLFD��GHOOH�ELEOLRWHFKH��

��IHEEUDLR�������q�VWDWR�DSSURQWDWR�GDO�*UXSSR�$4�XQ�TXHVWLRQDULR�VXL�SURILOL�SURIHVVLRQDOL�LQGLFDWL�QHOOD�68$�GD�VRWWRSRUUH
D�LPSUHVH��HQWL�SXEEOLFL��FDVH�HGLWULFL��ELEOLRWHFKH�DO�ILQH�GL�UDFFRJOLHUH�LQIRUPD]LRQL�H�JLXGL]L�VXOOD�SURSRVWD�IRUPDWLYD�

1HO�FRUVR�GHO������QRQ�VRQR�VWDWL�SURPRVVL�LQFRQWUL�D�FDXVD�GHOOD�GLIILFLOH�VLWXD]LRQH�GHWHUPLQDWD�GDOOD�SDQGHPLD�GD�&RYLG�
���
6RQR�LQ�SURJUDPPD]LRQH�LQFRQWUL�FRQ�OH�SDUWL�VRFLDOL�D�SDUWLUH�GD�RWWREUH������

1HO�FRUVR�GHO���������VRQR�VWDWH�WHQXWH�OH�VHJXHQWL�FRQVXOWD]LRQL�

������������FRQVXOWD]LRQH�FRQ�OD�FDVD�HGLWULFH�(GL3XJOLD

������������FRQVXOWD]LRQH�FRQ�OD�FDVD�HGLWULFH�&DVWHOYHFFKL

������������FRQVXOWD]LRQH�FRQ�O
DVVHVVRUDWR�DOOD�FXOWXUD�GHO�FRPXQH�GL�%DUL

������������FRQVXOWD]LRQH�FRQ�OD�FDVD�HGLWULFH�3HQVD

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

3GI�LQVHULWR��YLVXDOL]]D�
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48$'52�$��D� 3URILOR�SURIHVVLRQDOH�H�VERFFKL�RFFXSD]LRQDOL�H�SURIHVVLRQDOL�SUHYLVWL�SHU�L
ODXUHDWL

'HVFUL]LRQH�3GI��&RPSOHVVLYR�FRQVXOWD]LRQL�/0���

/LQJXLVWL�H�ILORORJL

5HGDWWRUL��UHYLVRUL�GL�WHVWL��WUDGXWWRUL

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR��
5HDOL]]DQR�HGL]LRQL�FULWLFKH�GL�WHVWL�LQ�OLQJXD�LWDOLDQD��ODWLQD��R�LQ�XQD�OLQJXD�URPDQ]D�DQWLFD��XWLOL]]DQGR�JOL�VWUXPHQWL�SL�
DYDQ]DWL�GHOOD�PHWRGRORJLD�HFGRWLFD��FROODERUDQR�D�GL]LRQDUL��OHVVLFL�H�RSHUH�HQFLFORSHGLFKH�GHGLFDWL�DOOD�FXOWXUD
LWDOLDQD�HG�HXURSHD��VFULYRQR�UHFHQVLRQL�H�JLXGL]L�FULWLFL�VX�SURGRWWL�HGLWRULDOL�ULJXDUGDQWL�OD�VWRULD�H�OD�OHWWHUDWXUD�LWDOLDQD
HG�HXURSHD��SUHSDUDQR�H�JHVWLVFRQR�SURJHWWL�HGLWRULDOL��FXUDQR�OD�UHGD]LRQH�GL�FROODQH�H�GL�SXEEOLFD]LRQL�GL�FDUDWWHUH
VFLHQWLILFR��*HVWLVFRQR�DWWLYLWj�GL�RUJDQL]]D]LRQH�H�OHDGHUVKLS�GL�JUXSSL�GL�ODYRUR��GL�VWHVXUD�H�JHVWLRQH�GL�SURJHWWL�GL�DOWR
FRQWHQXWR�FXOWXUDOH��QRQFKp�D]LRQL�GL�FDUDWWHUH�GLGDWWLFR�R�HGXFDWLYR��IXQ]LRQDOL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL
ODYRUR�H�LQ�JHQHUDOH�GHO�ZHOIDUH�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH��
,�/DXUHDWL�SRVVHJJRQR�FDSDFLWj�GL�VFULWWXUD�H�FRPXQLFD]LRQH�OLQJXLVWLFD��FKH�FRQVHQWRQR�GL�LQWHUYHQLUH�QHOOD�UHGD]LRQH
GL�WHVWL�GL�YDULR�JHQHUH��GDOOD�SXEEOLFLWj�DOOD�SROLWLFD��GDO�VDJJLR�FULWLFR�DOO
DUWLFROR�JLRUQDOLVWLFR��VLQR�D�WHVWL�SURSULDPHQWH
WHFQLFL��QHL�OXRJKL�RYH�WDOL�WHVWL�VL�SURGXFRQR��+DQQR�FRPSHWHQ]H�VSHFLILFKH�UHODWLYH�DL�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�FULWLFR��VLD�GLYXOJDWLYR��+DQQR�DFTXLVLWR�FRPSHWHQ]H�WUDVYHUVDOL��SURYHQLHQWL�GDOOH
HVSHULHQ]H�GL�ODYRUL�GL�JUXSSR�H�GL�SDUWHFLSD]LRQH�DG�DWWLYLWj�VHPLQDULDOL�H�ODERUDWRUL�

VERFFKL�RFFXSD]LRQDOL��
&DVH�HGLWULFL��(QWL�H�LVWLWX]LRQL�FXOWXUDOL��)RQGD]LRQL��3XEEOLFD�DPPLQLVWUD]LRQH��7HVWDWH�JLRUQDOLVWLFKH
,�ODXUHDWL��FKH�DYUDQQR�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL��SRWUDQQR��FRPH�SUHYLVWR�GDOOD
OHJLVOD]LRQH�YLJHQWH��SDUWHFLSDUH�DOOH�SURYH�GL�DPPLVVLRQH�DL�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR�

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR��
6YROJRQR�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��FXUDQR�O
HODERUD]LRQH�GL�WHVWL�GLYXOJDWLYL�H�VFLHQWLILFL�GHGLFDWL�DOOD�FXOWXUD�HXURSHD��LQ
SDUWLFRODU�PRGR�LWDOLDQD��FXUDQR�O
HGL]LRQH�GL�WHVWL�LQ�OLQJXD�LWDOLDQD��QHO�ODWLQR�PHGLHYDOH�H�XPDQLVWLFR��QHOOH�OLQJXH
URPDQ]H��FRUUHGDQGROL�GL�LQWURGX]LRQL�VWRULFR�FULWLFKH�H�QRWH�GL�FRPPHQWR��DQFKH�SHU�XQ�SXEEOLFR�GL�GLVFHQWL�GHOOH
VFXROH�VXSHULRUL��HVHJXRQR�WUDGX]LRQL�GL�OLYHOOR�HOHYDWR�GL�WHVWL�OHWWHUDUL�LQ�ODWLQR�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH��
,�/DXUHDWL�SRVVLHGRQR�XQD�FRQRVFHQ]D�G
DOWR�OLYHOOR�GHOOD�OLQJXD�LWDOLDQD�H�ODWLQD��QRQFKp�GHOOD�FXOWXUD�OHWWHUDULD�HXURSHD
QHOOD�VXD�SDUDEROD�FRPSOHVVLYD��FRPSHWHQ]D�DYDQ]DWD�VXOOD�VWRULD�GHOOD�OHWWHUDWXUD�LWDOLDQD�HG�HXURSHD��VXOOD
WUDGL]LRQH�GHL�WHVWL�PHGLHYDOL�H�PRGHUQL��DELOLWj�QHOO
LQWHUSUHWD]LRQH�GL�XQ�IHQRPHQR�OHWWHUDULR��QHOOD�VFULWWXUD
VSHFLDOLVWLFD��H�LQ�JHQHUDOH�QHOOD�HODERUD]LRQH�GL�WHVWL�RULJLQDOL��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�
QRQFKp�HYHQWL�FXOWXUDOL�GL�DOWR�OLYHOOR��JHVWHQGR�OD�OHDGHUVKLS�GL�JUXSSL�GL�ODYRUR�DOWDPHQWH�VSHFLDOL]]DWL��+DQQR
DFTXLVLWR�LQROWUH�FRPSHWHQ]H�WUDVYHUVDOL�SURYHQLHQWL�GDOOD�SDUWHFLSD]LRQH�D�VHPLQDUL��D�ODYRUL�GL�JUXSSR�H�D�ODERUDWRUL�

VERFFKL�RFFXSD]LRQDOL��



6SHFLDOLVWL�GHOO
LQGXVWULD�FXOWXUDOH

352)(66,21,67,�1(//
$0%,72�'(//(�%,%/,27(&+(�(�'(*/,�(17,�086($/,

&DVH�HGLWULFL��(GLWRULD�SHULRGLFD��(QWL�H�LVWLWX]LRQL�FXOWXUDOL�SXEEOLFL�H�SULYDWL
,�ODXUHDWL��FKH�DYUDQQR�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL��SRWUDQQR��FRPH�SUHYLVWR�GDOOD
OHJLVOD]LRQH�YLJHQWH��SDUWHFLSDUH�DOOH�SURYH�GL�DPPLVVLRQH�DL�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR�

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR��
&RRUGLQDQR�OH�DWWLYLWj�GHJOL�XIILFL�DPPLQLVWUDWLYL�GL�(QWL�SXEEOLFL�H�SULYDWL��FKH�ODYRUDQR�QHOO
DPELWR�GHL�EHQL�FXOWXUDOL��GHOOD
SURPR]LRQH�WXULVWLFD��QRQFKp�GHOOD�ULFHUFD�SHU�OD�YDORUL]]D]LRQH�GHO�WHUULWRULR��IRUPXODQGR�SURSRVWH�H�SDUHUL�DL�'LULJHQWL�
&XUDQR��LQ�SDUWLFRODUH��O
DWWXD]LRQH�GL�SURJHWWL�H�DWWLYLWj�ILQDOL]]DWL�DOOD�SURPR]LRQH�GHOOD�FXOWXUD�UHJLRQDOH�H�QD]LRQDOH�
*HVWLVFRQR�O
RUJDQL]]D]LRQH�GL�LPSUHVH�R�HQWL�FKH�VL�RFFXSDQR�GHOOD�FRQVHUYD]LRQH�GHL�EHQL�FXOWXUDOL�H�GHOOD
GLYXOJD]LRQH�GL�FRQWHQXWL�VSHFLDOLVWLFL�LQHUHQWL�DOOD�FXOWXUD�LWDOLDQD�HG�HXURSHD��7UD�OH�ORUR�FRPSHWHQ]H�YL�q�DQFKH�LO
VHUYL]LR�GL�FRQVXOHQ]D�ELEOLRJUDILFD�DG�DOWR�OLYHOOR��OD�SURJHWWD]LRQH�GL�HYHQWL�PLUDWL�DOOD�GLYXOJD]LRQH�GL�FRQWHQXWL
FXOWXUDOL��OD�OHDGHUVKLS�GL�JUXSSL�GL�ODYRUR�VX�VSHFLILFL�SURJHWWL�SHU�OD�FRQVHUYD]LRQH�H�DOOD�FRQGLYLVLRQH�GHL�EHQL�OLEUDUL�
O
RUJDQL]]D]LRQH�GL�HYHQWL�FXOWXUDOL�LQ�OLEUHULH��ILHUH�OLEUDULH��IHVWLYDO�GL�OHWWHUDWXUD��SDUFKL�OHWWHUDUL��HFF�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH��
,�/DXUHDWL�SRVVLHGRQR�XQD�EXRQD�FRQRVFHQ]D�GHOOD�OLQJXD�H�GHOOD�FXOWXUD�LWDOLDQD�QRQFKp�GHOOH�OHWWHUDWXUH�GHOO
(XURSD
PRGHUQD��SDGURQDQ]D�GHJOL�VWUXPHQWL�GL�ULFHUFD�QHJOL�DPELWL�GHOOD�VWRULD�H�GHOOD�ILORORJLD�PHGLHYDOH�H�PRGHUQD�
FRPSHWHQ]H�GL�FDUDWWHUH�OLQJXLVWLFR�H�DELOLWj�HOHYDWH�GL�FRPXQLFD]LRQH�H�GL�HODERUD]LRQH�FULWLFD�GL�SURJHWWL�H�SHUFRUVL�GL
VWXGLR�H�ULFHUFD��
6DQQR�JHVWLUH�H�RUJDQL]]DUH�ODYRUL�GL�JUXSSR��H�SURJHWWDUH�SHUFRUVL�GL�IRUPD]LRQH�HG�HYHQWL�FXOWXUDOL�GL�DOWR�OLYHOOR�
QRQFKp�FRQGXUUH�XQD�ULFHUFD�RULJLQDOH�QHOO
DPELWR�GHOOH�OHWWHUDWXUH�PRGHUQH�H�GHOOD�WUDVPLVVLRQH�GHL�WHVWL�

VERFFKL�RFFXSD]LRQDOL��
(QWL�SXEEOLFL�H�SULYDWL��3DUFKL�OHWWHUDUL��6LWL�DUFKHRORJLFL�H�,PSUHVH�SXEEOLFKH�H�SULYDWH�FRQ�YRFD]LRQH�WXULVWLFD
,�ODXUHDWL��FKH�DYUDQQR�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL��SRWUDQQR��FRPH�SUHYLVWR�GDOOD
OHJLVOD]LRQH�YLJHQWH��SDUWHFLSDUH�DOOH�SURYH�GL�DPPLVVLRQH�DL�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR��

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR��
6YROJRQR�IXQ]LRQL�UHODWLYH�DOOD�FODVVLILFD]LRQH�H�FDWDORJD]LRQH�GL�OLEUL�H�GRFXPHQWL�ELEOLRJUDILFL��UHSHUWL�VWRULFL��RSHUH
G
DUWH��JDUDQWHQGR�FRQ�OH�ORUR�FRPSHWHQ]H�VWRULFKH�H�PHWRGRORJLFKH��LO�FRRUGLQDPHQWR�H�OD�SURJHWWD]LRQH�GL�DWWLYLWj�GL
FRQVHUYD]LRQH��LQWHUSUHWD]LRQH��GLYXOJD]LRQH�H�SURPR]LRQH�GHO�SDWULPRQLR�FXOWXUDOH��&XUDQR�O
HODERUD]LRQH�GL�WHVWL
GLYXOJDWLYL�H�VFLHQWLILFL�GHGLFDWL�DOOD�FXOWXUD�HXURSHD��LQ�SDUWLFRODU�PRGR�LWDOLDQD��)RUQLVFRQR�FRQVXOHQ]H�UHODWLYH�DOOD
VWRULD�GHOOD�OLQJXD�LWDOLDQD��DOOD�VWRULD�GHL�WHVWL�H�GHOO
HGLWRULD��DOOD�ULFHUFD�ELEOLRJUDILFD�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH��
,�/DXUHDWL�SRVVLHGRQR�XQD�FRQRVFHQ]D�G
DOWR�OLYHOOR�GHOOD�OLQJXD�LWDOLDQD�H�ODWLQD��QRQFKp�GHOOD�FXOWXUD�OHWWHUDULD�HXURSHD
QHOOD�VXD�SDUDEROD�FRPSOHVVLYD��FRPSHWHQ]D�DYDQ]DWD�VXOOD�VWRULD�GHOOD�OHWWHUDWXUD�LWDOLDQD�HG�HXURSHD��VXOOD
WUDGL]LRQH�GHL�WHVWL�PHGLRHYDOL�H�PRGHUQL��DELOLWj�QHOO
LQWHUSUHWD]LRQH�GL�XQ�IHQRPHQR�OHWWHUDULR��QHOOD�VFULWWXUD
VSHFLDOLVWLFD��H�LQ�JHQHUDOH�QHOOD�HODERUD]LRQH�GL�WHVWL�RULJLQDOL��6DQQR�FRQGXUUH�XQD�ULFHUFD�VXL�WHVWL�H�VXL�FRQWHQXWL
XWLOL]]DQGR�PRGHUQL�VWUXPHQWL�GL�LQGDJLQH�ELEOLRJUDILFD�H�SURJHWWDUH�SHUFRUVL�GL�IRUPD]LRQH�H�GL�SXEEOLFL]]D]LRQH�
QRQFKp�HYHQWL�FXOWXUDOL�GL�DOWR�OLYHOOR��JHVWHQGR�JUXSSL�GL�ODYRUR�DOWDPHQWH�VSHFLDOL]]DWL�
+DQQR�DFTXLVLWR�FRPSHWHQ]H�WUDVYHUVDOL�SURYHQLHQWL�GDOOD�SDUWHFLSD]LRQH�D�VHPLQDUL��D�ODYRUL�GL�JUXSSR�H�D�ODERUDWRUL�

VERFFKL�RFFXSD]LRQDOL��
%LEOLRWHFKH�H�DUFKLYL��(QWL�PXVHDOL��(QWL�H�LVWLWX]LRQL�FXOWXUDOL�SXEEOLFL�H�SULYDWL�
,�ODXUHDWL��FKH�DYUDQQR�FUHGLWL�LQ�QXPHUR�VXIILFLHQWH�LQ�RSSRUWXQL�JUXSSL�GL�VHWWRUL��SRWUDQQR��FRPH�SUHYLVWR�GDOOD
OHJLVOD]LRQH�YLJHQWH��SDUWHFLSDUH�DOOH�SURYH�GL�DPPLVVLRQH�DL�SHUFRUVL�GL�IRUPD]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR�



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

48$'52�$��D� &RQRVFHQ]H�ULFKLHVWH�SHU�O
DFFHVVR

48$'52�$��E 0RGDOLWj�GL�DPPLVVLRQH

���'LDORJKLVWL�H�SDUROLHUL��������������
���5HGDWWRUL�GL�WHVWL�SHU�OD�SXEEOLFLWj��������������
���5HGDWWRUL�GL�WHVWL�WHFQLFL��������������
���/LQJXLVWL�H�ILORORJL��������������
���5HYLVRUL�GL�WHVWL��������������
���%LEOLRWHFDUL��������������
���5LFHUFDWRUL�H�WHFQLFL�ODXUHDWL�QHOOH�VFLHQ]H�GHOO
DQWLFKLWj��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�H� �FRQVHQWLWR�DQFKH�DL�ODXUHDWL�LQ�SRVVHVVR�GL�ODXUHD�WULHQQDOH�LQ�%HQL�FXOWXUDOL��/����H�LQ�6WRULD�H�VFLHQ]H�VRFLDOL
�/������QRQFKp�GL�ODXUHD�TXDGULHQQDOH�LQ�/HWWHUH��FKH�SRVVDQR�GRFXPHQWDUH�GL�DYHU�JLj�DFTXLVLWR�DOPHQR����&)8�QHL
VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�GL�DPELWR�OLQJXLVWLFR�H�OHWWHUDULR��VWRULFR��ILORORJLFR�H�PHWRGRORJLFR��H�FKH�VLDQR�LQ�SRVVHVVR�GL
DGHJXDWH�DELOLWj�OLQJXLVWLFKH�H�LQIRUPDWLFKH��
(
�FRPSLWR�GHOOD�*LXQWD�GL�,QWHUFODVVH�YHULILFDUH�L�UHTXLVLWL�GL�DFFHVVR�H�OD�DGHJXDWD�SUHSDUD]LRQH�SHUVRQDOH��VL�OHJJDQR�OH
LQGLFD]LRQL�QHO�5HJRODPHQWR�GLGDWWLFR��

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

,O�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LORORJLD�PRGHUQD�q�DG�DFFHVVR�OLEHUR�
3HU�DFFHGHUH�DO�FRUVR�RFFRUUH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�FXUULFXODUL�DL�TXDOL�L�FDQGLGDWL�GHYRQR�ULVSRQGHUH��6L�ULPDQGD
SHU�LO�GHWWDJOLR�DO�5HJRODPHQWR�'LGDWWLFR��DUW�����GHO�&RUVR�GL�/DXUHD��FKH�TXL�VL�ULDVVXPH�
$FFHGRQR�DO�&G6�L�ODXUHDWL�LQ�/HWWHUH��FODVVH�/���DL�VHQVL�'�0���������/����DL�VHQVL�'�0�����������QRQFKp�JOL�VWXGHQWL�LQ

����������

����������
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SRVVHVVR�GHO�GLSORPD�GL�ODXUHD�LQ�%HQL�FXOWXUDOL��/����&ODVVH������LQ�'LVFLSOLQH�GHOOH�DUWL�ILJXUDWLYH��GHOOD�PXVLFD��GHOOR
VSHWWDFROR�H�GHOOD�PRGD��/�����LQ�)LORVRILD��/����&ODVVH������LQ�*HRJUDILD��/�����LQ�/LQJXH�H�FXOWXUD�PRGHUQD��/�����&ODVVH�
�����LQ�0HGLD]LRQH�OLQJXLVWLFD��/�����LQ�6FLHQ]H�GHL�VHUYL]L�JLXULGLFL��/������LQ�6FLHQ]H�GHO�WXULVPR��/�����&ODVVH������LQ
6FLHQ]H�GHOO¶DPPLQLVWUD]LRQH�H�GHOO¶2UJDQL]]D]LRQH��/������LQ�6FLHQ]H�GHOO¶HGXFD]LRQH�H�GHOOD�IRUPD]LRQH��/�����&ODVVH�
�����LQ�6FLHQ]H�GHOOD�FRPXQLFD]LRQH��/�����&ODVVH������LQ�6FLHQ]H�H�WHFQLFKH�SVLFRORJLFKH��/������LQ�6FLHQ]H�SROLWLFKH�H
GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL��/������LQ�6FLHQ]H�VRFLDOL�SHU�OD�FRRSHUD]LRQH��OR�VYLOXSSR�H�OD�SDFH��/������LQ�6HUYL]LR�VRFLDOH
�/������LQ�6RFLRORJLD��/������LQ�6WRULD��/����H�&ODVVH������H�L�ODXUHDWL�LQ�SRVVHVVR�GL�ODXUHD�TXDGULHQQDOH�LQ�/HWWHUH�
GRFXPHQWDQGR�GL�DYHU�JLj�DFTXLVLWR�DOPHQR����&)8�QHL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�

$PELWR�OHWWHUDULR�PLQ�����&)8�

/�),/�/(7����/HWWHUDWXUD�LWDOLDQD
/�),/�/(7����/HWWHUDWXUD�LWDOLDQD�FRQWHPSRUDQHD
/�),/�/(7����&ULWLFD�OHWWHUDULD�H�OHWWHUDWXUH�FRPSDUDWH
/�/,1����/HWWHUDWXUD�IUDQFHVH
/�/,1����/LQJXD�H�WUDGX]LRQH���/LQJXD�IUDQFHVH
/�/,1����/HWWHUDWXUD�VSDJQROD
/�/,1����/LQJXD�H�OHWWHUDWXUH�LVSDQR�DPHULFDQH
/�/,1����/LQJXD�H�WUDGX]LRQH���/LQJXD�VSDJQROD
/�/,1����/HWWHUDWXUD�SRUWRJKHVH�H�EUDVLOLDQD
/�/,1����/LQJXD�H�WUDGX]LRQH�±�/LQJXH�SRUWRJKHVH�H�EUDVLDOLDQD
/�/,1����/HWWHUDWXUD�LQJOHVH
/�/,1����/LQJXH�H�OHWWHUDWXUH�$QJOR�DPHULFDQH
/�/,1����/LQJXD�H�WUDGX]LRQH���/LQJXD�LQJOHVH
/�/,1����/HWWHUDWXUD�WHGHVFD
/�/,1����/LQJXD�H�WUDGX]LRQH���/LQJXD�WHGHVFD
/�/,1����/LQJXD�H�OHWWHUDWXUD�URPHQD

$PELWR�ILORORJLFR�OLQJXLVWLFR�PLQ�����&)8�

/�),/�/(7����)LORORJLD�LWDOLFD��LOOLULFD��FHOWLFD
/�),/�/(7����)LORORJLD�FODVVLFD
/�),/�/(7����)LORORJLD�H�/LQJXLVWLFD�URPDQ]D�
/�),/�/(7����)LORORJLD�GHOOD�OHWWHUDWXUD�LWDOLDQD
/�),/�/(7����)LORORJLD�JHUPDQLFD
/�/,1����*ORWWRORJLD�H�OLQJXLVWLFD�
/�),/�/(7����/LQJXLVWLFD�LWDOLDQD
/�),/�/(7����/LQJXD�H�OHWWHUDWXUD�ODWLQD

$OWUL�DPELWL�PLQ����&)8�

/�$57����'LVFLSOLQH�GHOOR�VSHWWDFROR
/�$57����&LQHPD��IRWRJUDILD��WHOHYLVLRQH
/�$57����0XVLFRORJLD�H�6WRULD�GHOOD�PXVLFD�
/�$57����6WRULD�GHOO¶DUWH�PHGLHYDOH
/�$57����6WRULD�GHOO¶DUWH�PRGHUQD
/�$57����6WRULD�GHOO¶DUWH�FRQWHPSRUDQHD
/�$17����3UHLVWRULD�H�SURWRVWRULD
/�$17����6WRULD�JUHFD
/�$17����6WRULD�URPDQD
/�$17����$UFKHRORJLD�FODVVLFD
0�672����6WRULD�PHGLHYDOH
0�672����6WRULD�PRGHUQD
0�672����6WRULD�FRQWHPSRUDQHD
0�672����6WRULD�GHOOD�VFLHQ]D�H�GHOOH�WHFQLFKH



48$'52�$��D� 2ELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�&RUVR�H�GHVFUL]LRQH�GHO�SHUFRUVR�IRUPDWLYR

0�672����6WRULD�GHOOH�UHOLJLRQL
0�672����6WRULD�GHO�FULVWLDQHVLPR�H�GHOOH�FKLHVH
0�672����$UFKLYLVWLFD��ELEOLRJUDILD�H�ELEOLRWHFRQRPLD
0�672����3DOHRJUDILD
0�'($����'LVFLSOLQH�GHPRHWQRDQWURSRORJLFKH
0�**5����*HRJUDILD
0�**5����*HRJUDILD�HFRQRPLFR�SROLWLFD
0�),/����)LORVRILD�WHRUHWLFD
0�),/����/RJLFD�H�ILORVRILD�GHOOD�VFLHQ]D
0�),/����)LORVRILD�PRUDOH
0�),/����(VWHWLFD
0�),/����)LORVRILD�H�WHRULD�GHL�OLQJXDJJL
0�),/����6WRULD�GHOOD�ILORVRILD
0�),/����6WRULD�GHOOD�ILORVRILD�DQWLFD
0�),/����6WRULD�GHOOD�ILORVRILD�PHGLHYDOH
0�3('����3HGDJRJLD�JHQHUDOH�H�VRFLDOH
0�3('����6WRULD�GHOOD�SHGDJRJLD
0�3('����'LGDWWLFD�H�SHGDJRJLD�VSHFLDOH
0�3('����3HGDJRJLD�VSHULPHQWDOH
0�36,����3VLFRORJLD�JHQHUDOH
636����)LORVRILD�SROLWLFD
636����6WRULD�GHOOH�GRWWULQH�SROLWLFKH
636����6WRULD�GHOOH�LVWLWX]LRQL�SROLWLFKH

0LQ����&)8�LQ�DELOLWj�OLQJXLVWLFR�LQIRUPDWLFKH�

6XFFHVVLYDPHQWH��SHU�WXWWL�JOL�LVFULWWL��GRSR�O¶DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�FXUULFXODUL�LQGLFDWL�QHO�5HJRODPHQWR
GLGDWWLFR��DUW������OD�*LXQWD�SXz�YHULILFDUH��RYH�OR�ULWHQJD�QHFHVVDULR��O¶DGHJXDWH]]D�GHOOD�SUHSDUD]LRQH�SHUVRQDOH��4XDORUD
OD�SUHSDUD]LRQH�QRQ�VLD�ULWHQXWD�VXIILFLHQWH�OD�&RPPLVVLRQH�LQGLFKHUj�DO�FDQGLGDWR��TXDORUD�RSSRUWXQR��OH�ODFXQH�GD
FROPDUH�LQGLYLGXDOPHQWH��

/LQN���KWWS����

3GI�LQVHULWR��YLVXDOL]]D�

,O�FRUVR�PLUD�D�IRUQLUH�XQD�VROLGD�FXOWXUD�OLQJXLVWLFD�H�OHWWHUDULD��QRQ�GLVJLXQWD�GD�XQD�EXRQD�SUHSDUD]LRQH�PHWRGRORJLFD
QHOO
DPELWR�GHOOH�GLVFLSOLQH�VWRULFKH�H�DUWLVWLFKH��3ULQFLSDOL�RELHWWLYL�IRUPDWLYL�VRQR�
��FRQRVFHQ]D�DYDQ]DWD�GHOOD�WUDGL]LRQH�OHWWHUDULD�QD]LRQDOH�D�SDUWLUH�GDO�PHGLRHYR�DOO
HWj�FRQWHPSRUDQHD��VXOOD�TXDOH
HVHUFLWDUH��FRQ�FRQVDSHYROH]]D�FULWLFD�H�PHWRGRORJLH�DSSURSULDWH��LQGDJLQL�DXWRQRPH�VLD�GDO�SXQWR�GL�YLVWD�VWRULFR�SROLWLFR
H�FXOWXUDOH��VLD�GD�TXHOOR�OLQJXLVWLFR�ILORORJLFR�H�UHWRULFR��
��SDGURQDQ]D�GL�XQ�VROLGR�PHWRGR�FULWLFR�GL�DQDOLVL�GHL�IHQRPHQL�FXOWXUDOL��QRQ�VROR�D�OLYHOOR�QD]LRQDOH�PD�DQFKH�HXURSHR�
FRPSHWHQ]H�VSHFLILFKH�QHOO
DPELWR�GHOOD�VWRULD�GHOOD�WUDGL]LRQH�GHL�WHVWL��GHL�IHQRPHQL�FXOWXUDOL�H�GHOOD�ORUR�SURSDJD]LRQH�
GHOOH�GLQDPLFKH�VWRULFKH��DQWURSRORJLFKH�H�JHRJUDILFKH��GHO�SURJUHVVR�GHOOH�DUWL��
��DELOLWj�VSHFLILFKH�QHOOD�VFULWWXUD��SURGX]LRQH�H�FRUUH]LRQH�GL�WHVWL�GL�FDUDWWHUH�GLYXOJDWLYR�H�VFLHQWLILFR��H�SL��LQ�JHQHUDOH�XQD
VROLGD�FRPSHWHQ]D�QHOO
DPELWR�GHOOD�FRPXQLFD]LRQH�
DOWD
�

����������

https://off270.miur.it/off270/sua22/agg_dati.php?parte=502&id_rad=1582540&id_testo=T99&SESSION=&ID_RAD_CHECK=5f24f0df68f6ecfa3e129d27e0459242
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&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��6LQWHVL

��FDSDFLWj�GL�JLXGL]LR�FULWLFR�DXWRQRPR�H�FRPSHWHQ]H�QHOO
XVR�GL�VWUXPHQWL�DWWL�D�SURGXUUH�FRQRVFHQ]D�H�SURPXRYHUH�OD
FXOWXUD�QD]LRQDOH�HG�HXURSHD��VLD�DG�XQ�OLYHOOR�GLYXOJDWLYR��VLD�SUHVVR�XQ�SXEEOLFR�GL�HVSHUWL��
��FRQRVFHQ]D�GHJOL�VWUXPHQWL�LQIRUPDWLFL�SHU�OH�GLVFLSOLQH�XPDQLVWLFKH�H�XQD�EXRQD�FRPSHWHQ]D�QHOO
XVR�GL�DOPHQR�XQD
OLQJXD�VWUDQLHUD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�OHVVLFL�VSHFLDOLVWLFL��
$OOR�VFRSR�GL�UDJJLXQJHUH�WDOL�RELHWWLYL��H�WHQXWR�FRQWR�GHL�GLYHUVL�VERFFKL�RFFXSD]LRQDOL�PD�DQFKH�GHOOH�GLYHUVH�DWWLWXGLQL
GHJOL�VWXGHQWL�H�GL�XQD�SRVVLELOH�GLIIRUPH�SUHSDUD]LRQH�LQL]LDOH��DQFKH�LQ�SUHVHQ]D�GL�VWXGHQWL�VWUDQLHUL���LO�SHUFRUVR�GL�VWXGL
q�VWDWR�FRVWUXLWR�VX�DOFXQL�QXFOHL�GL�GLVFLSOLQH�FDUDWWHUL]]DQWL�LQHOXGLELOL��FRPH�TXHOOH�FKH�DWWHQJRQR�DOO
,WDOLDQLVWLFD��GHFOLQDWD
LQ�GLVFLSOLQH�GDO�IRUWH�WDJOLR�VSHFLDOLVWLFR��FKH�YHUWRQR�VX�JHQHUL�OHWWHUDUL�R�PRPHQWL�SDUWLFRODUH�GHOOD�WUDGL]LRQH�H�DVSHWWL
PHWRGRORJLFL�LQHUHQWL�JOL�VWUXPHQWL�GHOOD�FULWLFD�H�GHOO
LQWHUSUHWD]LRQH�GHL�WHVWL���DOOH�/HWWHUDWXUH�VWUDQLHUH��FRQ�XQ�FRQJUXR
QXPHUL�GL�&)8�GLVSRQLELOL��FRO�SUHFLVR�RELHWWLYR�GL�FUHDUH�XQ
DPSLD�FRQRVFHQ]D�GHL�SURFHVVL�FXOWXUDOL�FKH�LQWHUHVVDQR
O
(XURSD�GDO�PHGLRHYR�DOO
HWj�FRQWHPSRUDQHD���DOOD�/LQJXLVWLFD�H�DOOD�)LORORJLD��GLVFLSOLQH�FKH�SHUPHWWRQR�O
XOWHULRUH
DIILQDPHQWR�GL�FRPSHWHQ]H�H�GL�DELOLWj�JLj�LPSRVWDWH�D�OLYHOOR�GL�SUHSDUD]LRQH�GL�EDVH��FKH�VL�WUDGXFRQR�LQ�UDIILQDWL�VWUXPHQWL
GL�DQDOLVL�H�GL�ULFHUFD�QHOO
DPELWR�GHOO
LQWHUSUHWD]LRQH�H�SXEEOLFD]LRQH�GHL�WHVWL��H�QHOOD�SURGX]LRQH�GL�FRPPHQWL��UHFHQVLRQL�
VDJJL�FULWLFL���$O�GL�Oj�GL�TXHVWL�EORFFKL�IRQGDPHQWDOL�VL�DSUH�XQ�YHQWDJOLR�GL�VFHOWH�FKH�SHUPHWWRQR�GL�VYLOXSSDUH�FRPSHWHQ]H
LQ�GLYHUVL�VHWWRUL�VSHFLDOLVWLFL��XWLOL�VLD�SHU�XQ�IXWXUR�SHUFRUVR�QHO�PRQGR�GHOOD�VFXROD��VLD�QHOO
DPELWR�GHOO
HGLWRULD�H
GHOO
LPSUHVD�FXOWXUDOH��VLJQLILFDWLYL�SHU�O
DSSRUWR�GL�FRPSHWHQ]H�PHWRGRORJLFKH�VRQR�JOL�LQVHJQDPHQWL�GL�OLQJXD�H�OHWWHUDWXUD
ODWLQD��GL�VWRULD�GHOO
DUWH��GL�DQWURSRORJLD��GL�ELEOLRWHFRQRPLD�H�WXWWL�JOL�LQVHJQDPHQWL�VWRULFL�
7UD�JOL�RELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�&RUVR�GL�/DXUHD�YL�q�TXHOOR�GL�IRUPDUH�ILJXUH�SURIHVVLRQDOL�LQ�JUDGR�GL�DIIURQWDUH�XQ
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�R�LO�UDJJLXQJLPHQWR�GL�DOWUL
UHTXLVLWL�SUHYLVWL�GDOOD�OHJLVOD]LRQH�YLJHQWH���H�LQ�SRVVHVVR�GL�FRPSHWHQ]H�DOWDPHQWH�VSHFLDOL]]DWH��FKH�SRVVRQR�HVVHUH
SURILFXDPHQWH�VSHVH�LQ�DOWUL�DPELWL�ODYRUDWLYL�H�LQ�DOWUL�FRQWHVWL��TXDOL�O
LQGXVWULD�FXOWXUDOH�HG�HGLWRULDOH�H�JOL�(QWL�SXEEOLFL�H
SULYDWL��
$O�ILQH�GL�UDJLXQJHUH�JOL�RELHWWLIL�IRUPDWLYL�DOOH�OH]LRQL�GL�WLSR�IURQWDOH�VL�DIILDQFDQR�HODERUDWL�VFULWWL��LQWHUYHQWL�GHJOL�VWXGHQWL�QHL
VHPLQDUL�FRQ�OD�OHWWXUD�GHL�SULQFLSDOL�WHVWL�WHRULFL�H�FULWLFL��RS]LRQL�GL�WLURFLQLR�FXUULFXODUH�H�ODERUDWRUL�GLGDWWLFL�

&RQRVFHQ]D�H
FDSDFLWj�GL
FRPSUHQVLRQH

,O�SHUFRUVR�GL�VWXGL�PLUD�DG�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHO�FDQRQH�GHOOH
OHWWHUDWXUH�LWDOLDQD�HG�HXURSHH��YDORUL]]DQGR�O
DSSRUWR�GHOOD�FXOWXUD�ODWLQD�
URPDQ]D�H�PHGLHYDOH��/D�FRPSUHQVLRQH�GHL�IHQRPHQL�FXOWXUDOL�q�XOWHULRUPHQWH
UDIIRU]DWD�GDOOD�SUHVHQ]D�GL�LQVHJQDPHQWL�DSSDUWHQHQWL�DG�DPELWL�GLVFLSOLQDUL�GHOOD
ULFHUFD�VWRULFD��GHOOD�VWRULD�GHOOH�DUWL�H�GHOO
DQWURSRORJLD��PHQWUH�OR�VYLOXSSR�GL
FRPSHWHQ]H�PHWRGRORJLFKH�q�DIILGDWR�DL�FRUVL�GL�ILORORJLD��FULWLFD�OHWWHUDULD�H
OLQJXLVWLFD�
/D�YHULILFD�GHOOH�FRQRVFHQ]H�H�GHOOH�FDSDFLWj�GL�FRPSUHQVLRQH�DYYLHQH�DWWUDYHUVR
SURYH�LQ�LWLQHUH��WHVLQH��HVSRVL]LRQH�RUDOH�GL�ULFHUFKH�DXWRQRPH��UHDOL]]D]LRQH�GL
VDJJL�EUHYL���HVDPL�RUDOL�GL�YHULILFD�GHL�FRQWHQXWL�GHOOH�VLQJROH�GLVFLSOLQH�H�SURYH�GL
LGRQHLWj�QHO�FDVR�GHL�/DERUDWRUL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO
V\OODEXV�GHGLFDWR�DG�RJQL�DWWLYLWj�GLGDWWLFD�SXEEOLFDWR�RQOLQH��QRQFKp�DWWUDYHUVR�OD
SURYD�ILQDOH�

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

&DSDFLWj�GL
DSSOLFDUH
FRQRVFHQ]D�H
FRPSUHQVLRQH

2ELHWWLYR�SULPDULR�q�TXHOOR�GL�UHQGHUH�OR�VWXGHQWH�FDSDFH�GL�DSSOLFDUH�OH
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��LQ�XQ�OLQJXDJJLR�DSSURSULDWR�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���
/D�YHULILFD�GHOOD�FDSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH�DYYLHQH
DWWUDYHUVR�SURYH�LQ�LWLQHUH��WHVLQH��HVSRVL]LRQH�RUDOH�GL�ULFHUFKH�DXWRQRPH�
UHDOL]]D]LRQH�GL�VDJJL�EUHYL���HVDPL�RUDOL�GL�YHULILFD�GHL�FRQWHQXWL�GHOOH�VLQJROH
GLVFLSOLQH�H�SURYH�GL�LGRQHLWj�QHO�FDVR�GHL�ODERUDWRUL��VHFRQGR�TXDQWR
HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG�RJQL�DWWLYLWj�GLGDWWLFD
SXEEOLFDWR�RQOLQH��QRQFKp�DWWUDYHUVR�OD�SURYD�ILQDOH�

$UHD�OHWWHUDULD

&RQRVFHQ]D�H�FRPSUHQVLRQH

$O�WHUPLQH�GHO�SHUFRUVR�GL�VWXGL�LO�ODXUHDWR�SRVVLHGH�XQD�UDIILQDWD�FRQRVFHQ]D�GHO�SURILOR�VWRULFR�H�GHL�SULQFLSDOL�WHVWL�H
FRQWHVWL�GHOOD�OHWWHUDWXUD�LWDOLDQD�GDO�0HGLRHYR�ILQR�DOO
(Wj�FRQWHPSRUDQHD��XQD�VROLGD�FRPSHWHQ]D�QHOO¶DPELWR�GHOOD
OLQJXD�H�GHOOD�OHWWHUDWXUD�ODWLQD��FODVVLFD��PHGLHYDOH�H�XPDQLVWLFD��OD�FRQRVFHQ]D�GHOOH�SULQFLSDOL�OHWWHUDWXUH�HXURSHH�H
GHL�SURFHVVL�FXOWXUDOL�FKH�OH�DWWUDYHUVDQR��OD�FDSDFLWj�GL�LQWHUFRQQHWWHUH�L�GDWL�D�OLYHOOR�VLQFURQLFR�H�GLDFURQLFR��+D�LQROWUH
DFTXLVLWR�VROLGH�FDSDFLWj�GL�OHWWXUD�H�DQDOLVL�FULWLFD�GHL�WHVWL�OHWWHUDUL�VXOOD�EDVH�GL�RULHQWDPHQWL�FULWLFL�H�PHWRGRORJLFL�H�GL
FRQRVFHQ]H�VWLOLVWLFKH��PHWULFKH�H�UHWRULFKH�
2OWUH�DOOH�OH]LRQL�IURQWDOL�VRQR�SUHYLVWL�VHPLQDUL�VSHFLDOLVWLFL�FKH�FRQVHQWRQR��D�VHFRQGD�GHOOH�PRGDOLWj�LQGLFDWH�GDL
GRFHQWL��LO�FRLQYROJLPHQWR�H�OD�SDUWHFLSD]LRQH�DWWLYD�GHOOR�VWXGHQWH��OD�VFULWWXUD�GL�XQ�VDJJLR�EUHYH��O
DSSOLFD]LRQH�GL
PHWRGRORJLH�GL�ULFHUFD��FRQ�O
XVR�GL�VWUXPHQWL�DGHJXDWL��DQFKH�LQIRUPDWLFL��FDWDORJKL��GDWDEDVH��UHSHUWRUL�ELEOLRJUDILFL
HFF���
/D�FRQRVFHQ]D�GL�XQD�OLQJXD�GHOO
8QLRQH�HXURSHD�FRVWLWXLVFH�LQROWUH�XQ�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�q�FDSDFH�GL�SDGURQHJJLDUH�JOL�VWUXPHQWL�GL�DQDOLVL�GL�XQ�WHVWR�OHWWHUDULR�H�QRQ��GL
FRPSUHQGHUQH�OH�TXDOLWj�OLQJXLVWLFKH�H�UHWRULFR�VWLOLVWLFKH��GL�LQWHUSUHWDUQH�LO�VLJQLILFDWR�DOOD�OXFH�GHO�FRQWHVWR�VWRULFR�
VRFLDOH�H�FXOWXUDOH��6D�LQROWUH�XWLOL]]DUH�L�SULQFLSDOL�PH]]L�LQIRUPDWLFL�H�FDWDORJUDILFL�XWLOL�SHU�LO�UHSHULPHQWR�GHOOH�IRQWL�H
GHL�PDWHULDOL�RJJHWWR�GL�VWXGLR��(¶�LQ�JUDGR�GL�DGRSHUDUH�XQ�OHVVLFR�FULWLFR�VSHFLDOLVWLFR��GL�SURGXUUH�XQ�WHVWR
UHWRULFDPHQWH�FRQQRWDWR�DWWUDYHUVR�XQD�DGHJXDWD�VWUXPHQWD]LRQH�PHWRGRORJLFD�H�GL�VFULYHUH�XQ�VDJJLR�R�XQD
UHFHQVLRQH�XWLOL]]DQGR�OH�FRPSHWHQ]H�GL�FULWLFD�OHWWHUDULH�DFTXLVLWH�
$O�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�FRQFRUURQR�VLD�OH�OH]LRQL�IURQWDOL�VLD�OD�SDUWHFLSD]LRQH�DL�VHPLQDUL�GLVFLSOLQDUL��VH
SUHYLVWL�GDO�FRUVR���



/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$785$�)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$785$�/$7,1$�%�XUO�
/(77(5$785$�/$7,1$�0(',(9$/(�XUO�
/(77(5$785$�63$*12/$�XUO�
/(77(5$785$�63$*12/$�XUO�
/(77(5$785$�7('(6&$�XUO�
/(77(5$785$�7('(6&$�XUO�
/(77(5$785(�&203$5$7(�XUO�
32(7,&+(�'(/�129(&(172�XUO�
62&,2/2*,$�'(//$�/(77(5$785$�XUO�
7(&1,&+(�',�$1$/,6,�(�,17(535(7$=,21(�'(/�7(672�/(77(5$5,2�XUO�
7(25,(�(�6&5,7785(�'(//$�02'(51,7��/(77(5$5,$�XUO�

$UHD�OLQJXLVWLFD�H�ILORORJLFD

&RQRVFHQ]D�H�FRPSUHQVLRQH

$O�WHUPLQH�GHO�SHUFRUVR�GL�VWXGL�LO�ODXUHDWR�SRVVLHGH�XQD�RWWLPD�FRQRVFHQ]D�GHOOH�WHRULH��GHL�PHWRGL�H�GHOOH
SUREOHPDWLFKH�GHOOD�FULWLFD�WHVWXDOH��LQ�ULIHULPHQWR�DOOD�FRVWLWX]LRQH�H�WUDGL]LRQH�GHL�WHVWL�QHOO¶DPELWR�GHOOD�FXOWXUD�LWDOLDQD
HG�HXURSHD��GDO�PRQGR�WDUGR�DQWLFR��SDVVDQGR�SHU�O
HWj�URPDQ]D��ILQR�DOO¶HWj�FRQWHPSRUDQHD��(¶�FDSDFH�GL
FRPSUHQGHUH�LO�SHVR�GL�XQD�HGL]LRQH�FULWLFD��LO�VLJQLILFDWR�GL�XQD�SDUWLFRODUH�YLFHQGD�WHVWXDOH�H�YDOXWDUH�O¶DSSRUWR�GHOOD
VWRULD�DOOD�GLIIXVLRQH�H�LQWHUSUHWD]LRQH�GHL�WHVWL��+D�LQROWUH�DFTXLVLWR�XQD�FRQRVFHQ]D�VSHFLDOLVWLFD�LQ�PHULWR�DL�IHQRPHQL
OLQJXLVWLFL�LQ�JHQHUDOH��OLQJXLVWLFD�WHRULFD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO
DQDOLVL�OLQJXLVWLFD�VLQFURQLFD�H�DOOH�DSSOLFD]LRQL
GL�DQDOLVL�WHVWXDOH��H�GHOOD�OLQJXD�LWDOLDQD�LQ�SDUWLFRODUH��DQFKH�QHOOH�VXH�YDULDQWL�GLDOHWWDOL�
2OWUH�DOOH�OH]LRQL�IURQWDOL��LO�SHUFRUVR�RIIUH�VHPLQDUL�VSHFLDOLVWLFL��DWWUDYHUVR�L�TXDOL�OR�VWXGHQWH�DSSUHQGH�OD�PROWHSOLFLWj
GHJOL�DSSURFFL�DL�WHVWL��VWLPRODWR�GD�FRUVL�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��/D�FRQRVFHQ]D�GL�XQD�VSHFLILFD�ELEOLRJUDILD�FULWLFD�q�LQFUHPHQWDWD�GDOOD�RUJDQL]]D]LRQH�GL
LQFRQWUL�VHPLQDULDOL�H�FRQYHJQL��OXRJKL�GL�XOWHULRUH�VROOHFLWD]LRQH�DOOD�FRPSUHQVLRQH�GHOOH�PHWRGRORJLH�DSSOLFDWH�DOOD
WUDGL]LRQH�OHWWHUDULD�

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

,O�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�q�FDSDFH�GL�OHJJHUH�H�LQWHUSUHWDUH�O
HGL]LRQH�FULWLFD�GL�XQ�WHVWR��YDOXWDQGR�OH�VFHOWH
HGLWRULDOL��L�FRQWHVWL�H�LO�PHWRGR��QRQFKp�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��3RVVLHGH�OH
FRPSHWHQ]H�SHU�DSSOLFDUH�QHOO
DQDOLVL�GL�XQ�WHVWR�OH�PHWRGRORJLH�SL��DJJLRUQDWH�GHOOD�OLQJXLVWLFD�JHQHUDOH��DQDOL]]DQGR�L
IHQRPHQL�GHO�OLQJXDJJLR�QHOOD�GXSOLFH�FKLDYH�VLQFURQLFD�H�GLDFURQLFD�H�GL�DGRSHUDUH�OHVVLFL�VSHFLDOLVWLFL�H�WHFQLFKH�GL
VFULWWXUD�H�FRPXQLFD]LRQH�VRILVWLFDWH��GLVWLQJXHQGR�L�GLIIHUHQWL�UHJLVWUL�OLQJXLVWLFL�H�OH�SHFXOLDULWj�GHL�WHVWL�VWXGLDWL��'RYUj
HVVHUH�LQ�JUDGR�GL�XWLOL]]DUH�L�SULQFLSDOL�UHSHUWRUL�OHVVLFRJUDILFL�GL�ULIHULPHQWR�LQHUHQWL�DOOH�OLQJXH�RJJHWWR�GL�VWXGLR�
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DQWLFKH�H�PRGHUQH�
$O�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�FRQFRUURQR�VLD�OH�OH]LRQL�IURQWDOL�VLD�OD�SDUWHFLSD]LRQH�DL�VHPLQDUL�GLVFLSOLQDUL��VH
SUHYLVWL�GDO�FRUVR���

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
',$/(772/2*,$�,7$/,$1$�XUO�
),/2/2*,$�(�/,1*8,67,&$�520$1=$�XUO�
),/2/2*,$�0(',(9$/(�(�80$1,67,&$�XUO�
/$%25$725,2�0$*,675$/(�',�/,1*8$�)5$1&(6(�XUO�
/$%25$725,2�0$*,675$/(�',�/,1*8$�,1*/(6(�XUO�
/$%25$725,2�0$*,675$/(�',�/,1*8$�63$*12/$�XUO�
/$%25$725,2�0$*,675$/(�',�/,1*8$�7('(6&$�XUO�
/,1*8$�(�75$'8=,21(�)5$1&(6(�XUO�
/,1*8$�(�75$'8=,21(�,1*/(6(�XUO�
/,1*8$�(�75$'8=,21(�63$*12/$�XUO�
/,1*8$�(�75$'8=,21(�7('(6&$�XUO�
/,1*8,67,&$�$33/,&$7$�XUO�
75$',=,21(�&5,67,$1$�(�&8/785(�(8523((�XUO�

$UHD�VWRULFR�DQWURSRORJLFD�H�GL�VWRULD�GHOO
DUWH

&RQRVFHQ]D�H�FRPSUHQVLRQH

$O�WHUPLQH�GHO�SHUFRUVR�GL�VWXGL�LO�ODXUHDWR�SRVVLHGH��FRQ�GLIIHUHQ]LD]LRQL�PLQLPH�LQ�EDVH�DOOH�VFHOWH�LQGLYLGXDOL
FRQVHQWLWH�GDO�SLDQR�GL�VWXGL��XQD�FRQRVFHQ]D�VSHFLDOLVWLFD�GHOOH�PHWRGRORJLH�LQHUHQWL�DOOD�ULFHUFD�VWRULFD�H�R
DQWURSRORJLFD��LQ�DPELWR�LWDOLDQR�HG�HXURSHR��VX�GL�XQ�DPSLR�VSHWWUR�FURQRORJLFR��QRQFKp�OD�FDSDFLWj�GL�FRPSUHQGHUH
IHQRPHQL�DUWLVWLFL�QHOOD�ORUR�GLPHQVLRQH�HYROXWLYD�H�QHL�ORUR�GLYHUVL�OLQJXDJJL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�FXOWXUD
LWDOLDQD�HG�HXURSHD��8Q�XWLOH�DPSOLDPHQWR�GHOOH�FRQRVFHQ]H�q�RIIHUWR�GDOOH�GLVFLSOLQH�FKH�VL�RFFXSDQR�GHOOH�RULJLQL�GHOOD
WUDGL]LRQH�FXOWXUDOH�HXURSHD��GHOOD�VWRULD�GHO�FULVWLDQHVLPR�H�GHOOD�WUDGL]LRQH�FULVWLDQD�RFFLGHQWDOH�
,�FRUVL��RUJDQL]]DWL�SHU�OR�SL��LQ�OH]LRQL�IURQWDOL��SHUPHWWRQR�DOOR�VWXGHQWH�GL�DSSUHQGHUH�OD�PROWHSOLFLWj�GHJOL�DSSURFFL�DL
IHQRPHQL�H�DL�GRFXPHQWL�VWRULFL�H�DUWLVWLFL��/D�FRQRVFHQ]D�GL�XQD�VSHFLILFD�ELEOLRJUDILD�FULWLFD�q�LQFUHPHQWDWD�GDOOD
RUJDQL]]D]LRQH�GL�LQFRQWUL�VHPLQDULDOL�H�FRQYHJQL��OXRJKL�GL�XOWHULRUH�VROOHFLWD]LRQH�DOOD�FRPSUHQVLRQH�GHOOH�PHWRGRORJLH
DSSOLFDWH�DOOD�WUDGL]LRQH�OHWWHUDULD�

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

,O�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�q�LQ�JUDGR�GL�IRUPXODUH�XQ�JLXGL]LR�VXOOH�UDJLRQL�GL�IHQRPHQL�FXOWXUDOL��FROOHJDQGR�H
DQDOL]]DQGR�GD�PROWHSOLFL�SXQWL�GL�YLVWD�IDWWL�SROLWLFL�R�UHOLJLRVL�H�RSHUH�OHWWHUDULH�R�DUWLVWLFKH�FRQ�L�FRQWHVWL�VRFLDOL�GL
ULIHULPHQWR��8WLOL]]D�XQD�WHUPLQRORJLD�FRUUHWWD�HG�DGHJXDWD�QHOOD�GHVFUL]LRQH�GHL�IHQRPHQL�VWRULFL�H�FXOWXUDOL�H�VD
DYYLDUH�XQ
DXWRQRPD�ULFHUFD�QHOO
DPELWR�GHL�SURFHVVL�VWRULFR�OHWWHUDUL�FKH�LQWHUHVVDQR�O
(XURSD�PHGLHYDOH��PRGHUQD�H
FRQWHPSRUDQHD�
/D�SDUWHFLSD]LRQH�D�VHPLQDUL�VSHFLDOLVWLFL��O¶HODERUD]LRQH�GL�VDJJL�VFULWWL��LO�ULFRUVR�D�YHULILFKH�LQ�LWLQHUH��ROWUH�RYYLDPHQWH
DJOL�HVDPL�GL�SURILWWR��VRQR�JOL�VWUXPHQWL�WUDPLWH�FXL�VDUj�YHULILFDWR�H�YDOXWDWR�LO�UDJJLXQJLPHQWR�GL�WDOL�RELHWWLYL��VHFRQGR
PRGDOLWj�VWDELOLWH�GDL�VLQJROL�GRFHQWL�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
$*,2*5$),$�(�6725,$�XUO�
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48$'52�$��F $XWRQRPLD�GL�JLXGL]LR
$ELOLWj�FRPXQLFDWLYH
&DSDFLWj�GL�DSSUHQGLPHQWR

$17,&+,7$
�('�,67,78=,21,�0(',(9$/,�XUO�
$175232/2*,$�'(/�3$75,021,2�XUO�
&5,67,$1(6,02�(�&8/785(�'(/�0(',7(55$1(2�XUO�
32/,7,&$�(�62&,(7$
�$�520$�$17,&$�XUO�
6725,$�'(/�3(16,(52�32/,7,&2�02'(512�XUO�
6725,$�'(//
$57(�&217(0325$1($�XUO�
6725,$�'(//
(8523$�&217(0325$1($�XUO�
6725,$�'(//(�$57,�,1�(7$
�02'(51$�XUO�
6725,$�'(//(�$57,�1(/�0(',2(92�XUO�
6725,$�',�*(1(5(�XUO�
75$',=,21(�&5,67,$1$�(�&8/785(�(8523((�XUO�

$XWRQRPLD�GL
JLXGL]LR

,O�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�VYLOXSSD�XQD�FDSDFLWj�FULWLFD��VRVWHQXWD�GD�XQD
VROLGD�SUHSDUD]LRQH�GL�EDVH��FKH�FRQVHQWH�GL�LQWHUSUHWDUH�L�IHQRPHQL�FXOWXUDOL�H
VWRULFL�H�GL�FRJOLHUH�OH�LPSOLFD]LRQL�LGHRORJLFKH�ROWUH�DOOH�WUDVIRUPD]LRQL�GHO�JXVWR�
$�WDO�ILQH�DSSDLRQR�SDUWLFRODUPHQWH�XWLOL�JOL�LQVHJQDPHQWL�SUHVHQWL�QHOO
DPELWR
GHOOD�)LORORJLD�H�GHOOD�0HWRGRORJLD�GHOOD�OHWWHUDWXUD�H�GHOOD�&ULWLFD�OHWWHUDULD��
/D�YHULILFD�GL�WDOH�DELOLWj�YLHQH�HIIHWWXDWD�GXUDQWH�LO�SHUFRUVR�GL�VWXGL�QHOOH�SURYH�LQ
LWLQHUH��QHJOL�HVDPL�GL�SURILWWR��QHOOH�SURYH�GL�LGRQHLWj�QHO�FDVR�GHL�ODERUDWRUL�
VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG�RJQL�DWWLYLWj
GLGDWWLFD�SXEEOLFDWR�RQOLQH��PD�DQFKH�LQ�PDQLHUD�VSHFLILFD�QHOOD�SURYD�ILQDOH�SHU�LO
FRQVHJXLPHQWR�GHO�WLWROR��LQ�FXL�YLHQH�JLXGLFDWR�LO�ODYRUR�SURGRWWR�GDOOR�VWXGHQWH
VHFRQGR�L�FULWHUL�GL�RULJLQDOLWj��FRUUHWWH]]D�PHWRGRORJLFD��FKLDUH]]D�HVSRVLWLYD�
DSSURSULDWH]]D�GHO�OLQJXDJJLR��LQWHUGLVFLSOLQDULWj�

�

$ELOLWj
FRPXQLFDWLYH

*UD]LH�DOOD�SUHSDUD]LRQH�OLQJXLVWLFD�H�OHWWHUDULD��LO�ODXUHDWR�LQ�)LORORJLD�0RGHUQD
SRVVLHGH�FDSDFLWj�GL�DUJRPHQWDUH�FRQ�SURSULHWj�H�ULJRUH�ORJLFR��(
�LQ�JUDGR�GL
FRQIRUPDUH�LO�UHJLVWUR�VWLOLVWLFR�GHO�SURSULR�GLVFRUVR�DOOH�FDSDFLWj�GL�FRPSUHQVLRQH
GHJOL�LQWHUORFXWRUL�H��LQ�VHGH�FULWLFD��GL�DGRSHUDUH�XQ�OHVVLFR�VSHFLDOLVWLFR��PD
DQFKH��FRQ�ILQDOLWj�GLYXOJDWLYH��GL�WUDGXUUH�WDOH�OHVVLFR�LQ�XQ�OLQJXDJJLR�SL�
VHPSOLFH��
/D�YHULILFD�GL�WDOH�DELOLWj�YLHQH�HIIHWWXDWD�GXUDQWH�LO�SHUFRUVR�GL�VWXGL�QHOOH�SURYH�LQ
LWLQHUH��QHJOL�HVDPL�GL�SURILWWR��QHOOH�SURYH�GL�LGRQHLWj�QHO�FDVR�GHL�ODERUDWRUL�
VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG�RJQL�DWWLYLWj
GLGDWWLFD�SXEEOLFDWR�RQOLQH��PD�DQFKH�LQ�PDQLHUD�VSHFLILFD�QHOOD�SURYD�ILQDOH�SHU�LO
FRQVHJXLPHQWR�GHO�WLWROR��LQ�FXL�YLHQH�JLXGLFDWR�LO�ODYRUR�SURGRWWR�GDOOR�VWXGHQWH
VHFRQGR�L�FULWHUL�GL�RULJLQDOLWj��FRUUHWWH]]D�PHWRGRORJLFD��FKLDUH]]D�HVSRVLWLYD�
DSSURSULDWH]]D�GHO�OLQJXDJJLR��LQWHUGLVFLSOLQDULWj�

�

&DSDFLWj�GL
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48$'52�$��G� 'HVFUL]LRQH�VLQWHWLFD�GHOOH�DWWLYLWj�DIILQL�H�LQWHJUDWLYH

48$'52�$��D� &DUDWWHULVWLFKH�GHOOD�SURYD�ILQDOH

48$'52�$��E 0RGDOLWj�GL�VYROJLPHQWR�GHOOD�SURYD�ILQDOH

DSSUHQGLPHQWR ,O�ODXUHDWR�LQ�)LORORJLD�0RGHUQD�KD�DFTXLVLWR�XQ�SDWULPRQLR�GL�FRQRVFHQ]H�H�XQD
OH]LRQH�GL�PHWRGR�H�GL�GLVFLSOLQD�FKH�FRQVHQWH�GL�FRQWLQXDUH�OD�IRUPD]LRQH
LQWHOOHWWXDOH��+D�VYLOXSSDWR�XQ�JXVWR�SHU�OD�OHWWHUDWXUD�H�XQ�VHQVR�FULWLFR�FXL
DWWLQJHUH�QHOOD�VXD�SURIHVVLRQH��,Q�TXHVW
DPELWR�QRQ�VHFRQGDULD�DSSDUH�OD
FRQRVFHQ]D�GHOOH�OLQJXH��VWUXPHQWL�LQGLVSHQVDELOL�GL�DJJLRUQDPHQWR��OH�RFFDVLRQL
GL�GLVFXVVLRQH�H�FRQIURQWR��RIIHUWH�DOO
LQWHUQR�GHOOH�DWWLYLWj�GLGDWWLFKH��H�TXHOOH�SL�
SURSULDPHQWH�GL�WLURFLQLR��FRQWULEXLVFRQR�D�VYLOXSSDUH�OD�FDSDFLWj�GL�WUDGXUUH�OH
QR]LRQL�WHRULFKH�DSSUHVH�LQ�PHWRGR�GL�ODYRUR�H�LQ�RFFDVLRQH�GL�XOWHULRUH�FUHVFLWD�
/D�YHULILFD�GL�WDOH�DELOLWj�YLHQH�HIIHWWXDWD�GXUDQWH�LO�SHUFRUVR�GL�VWXGL�QHOOH�SURYH�LQ
LWLQHUH��QHJOL�HVDPL�GL�SURILWWR��QHOOH�SURYH�GL�LGRQHLWj�QHO�FDVR�GHL�ODERUDWRUL�
VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG�RJQL�DWWLYLWj
GLGDWWLFD�SXEEOLFDWR�RQOLQH��PD�DQFKH�LQ�PDQLHUD�VSHFLILFD�QHOOD�SURYD�ILQDOH�SHU�LO
FRQVHJXLPHQWR�GHO�WLWROR��GRYH�YLHQH�JLXGLFDWR�LO�ODYRUR�SURGRWWR�GDOOR�VWXGHQWH
VHFRQGR�L�FULWHUL�GL�RULJLQDOLWj��FRUUHWWH]]D�PHWRGRORJLFD��FKLDUH]]D�HVSRVLWLYD�
DSSURSULDWH]]D�GHO�OLQJXDJJLR��LQWHUGLVFLSOLQDULWj�

/D�SURYD�ILQDOH�FRQVLVWH�QHOOD�GLVFXVVLRQH�GL�XQ�HODERUDWR��ULVXOWDWR�GL�XQ�ODYRUR�GL�DSSURIRQGLPHQWR�SHUVRQDOH�GHO
FDQGLGDWR�SUHSDUDWR�FRQ�OD�VXSHUYLVLRQH�GL�XQ�GRFHQWH�UHODWRUH��/
DUJRPHQWR�VDUj�UHODWLYR�D�XQD�GLVFLSOLQD�VFHOWD�GDO
ODXUHDQGR��FRQ�FRQJUXR�DQWLFLSR��IUD�TXHOOH�VHJXLWH�QHO�SHUFRUVR�GL�VWXGLR�H�GHOOH�TXDOL�VL�q�VRVWHQXWR�O
HVDPH�GXUDQWH�LO
ELHQQLR��/D�WHVL�GHYH�GLPRVWUDUH�FKH�OR�VWXGHQWH�KD�DFTXLVLWR�ULJRUH�PHWRGRORJLFR�H�FDSDFLWj�DXWRQRPD�GL�JLXGL]LR��/H
DUJRPHQWD]LRQL�GD�OXL�DGGRWWH�GRYUDQQR�HVVHUH�VRVWHQXWH�GD�DPSLH�ULFHUFKH�GRFXPHQWDULH�H�L�ULVXOWDWL�GRYUDQQR�HVVHUH
HVSRVWL�FRQ�FKLDUH]]D��OD�WHVL�GRYUj�GXQTXH�DYYDOHUVL�GL�XQD�ELEOLRJUDILD�DPSLD�H�DJJLRUQDWD�H�OR�VWXGHQWH�GRYUj�HVVHUH�LQ
JUDGR�GL�XWLOL]]DUH�OLQJXDJJL�VSHFLDOLVWLFL��
/H�PRGDOLWj�GL�VYROJLPHQWR�GHOO
HVDPH�GL�ODXUHD�VRQR�GHVFULWWH�GDO�5HJRODPHQWR�GLGDWWLFR�GHO�FRUVR�

����������



/H�PRGDOLWj�GL�FRQVHJXLPHQWR�GHOOD�ODXUHD�VRQR�GHVFULWWH�QHOO
DUW�����GHO�5HJRODPHQWR�'LGDWWLFR�GHO�&RUVR�GL�/DXUHD��
/H�SURYH�ILQDOL�SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�GL�VWXGLR�UHODWLYH�D�FLDVFXQ�DQQR�DFFDGHPLFR�GHYRQR�VYROJHUVL�HQWUR�LO���
DSULOH�GHOO¶DQQR�DFFDGHPLFR�VXFFHVVLYR��HQWUR�WDOH�GDWD�SRVVRQR�HVVHUH�VRVWHQXWH�GDJOL�VWXGHQWL�LVFULWWL�DOO¶DQQR
DFFDGHPLFR�SUHFHGHQWH�VHQ]D�QHFHVVLWj�GL�UH�LVFUL]LRQH�
6RQR�SUHYLVWL�DOPHQR�WUH�DSSHOOL�QHOO¶DUFR�GHOO¶DQQR�SHU�OH�SURYH�ILQDOL��GLVWULEXLWL�QHL�VHJXHQWL�SHULRGL��GD�PDJJLR�D�OXJOLR��GD
RWWREUH�D�GLFHPEUH��GD�IHEEUDLR�DG�DSULOH�
3HU�DFFHGHUH�DOOD�SURYD�ILQDOH�OR�VWXGHQWH�GHYH�SUHVHQWDUH�GRPDQGD�DWWUDYHUVR�SURFHGXUD�RQOLQH�HQWUR�OH�VFDGHQ]H
SUHYLVWH�GDOO¶$WHQHR�SHU�FLDVFXQD�VHVVLRQH��/R�VWXGHQWH�SXz�SUHVHQWDUH�OD�GRPDQGD�VROR�VH�KD�JLj�DFTXLVLWR�DOPHQR���
&)8�
/D�SURYD�ILQDOH�FRQVLVWH�QHOOD�GLVFXVVLRQH�GL�XQ�HODERUDWR��FKH�VLD�LO�ULVXOWDWR�GL�XQ�ODYRUR�GL�DSSURIRQGLPHQWR�SHUVRQDOH�GHO
FDQGLGDWR�SUHSDUDWR�FRQ�OD�VXSHUYLVLRQH�GL�XQ�GRFHQWH�UHODWRUH��/¶DUJRPHQWR�VDUj�UHODWLYR�D�XQD�GLVFLSOLQD�VFHOWD�GDO
ODXUHDQGR��FRQ�FRQJUXR�DQWLFLSR��IUD�TXHOOH�VHJXLWH�QHO�SHUFRUVR�GL�VWXGLR�H�GHOOH�TXDOL�VL�q�VRVWHQXWR�O¶HVDPH�FRQ�HVLWR
SRVLWLYR��/D�WHVL�GHYH�GLPRVWUDUH�FKH�OR�VWXGHQWH�KD�DFTXLVLWR�ULJRUH�PHWRGRORJLFR�H�FDSDFLWj�DXWRQRPD�GL�JLXGL]LR��/H
DUJRPHQWD]LRQL�DGGRWWH�GRYUDQQR�HVVHUH�VRVWHQXWH�GD�DPSLH�ULFHUFKH�GRFXPHQWDULH�H�L�ULVXOWDWL�GRYUDQQR�HVVHUH�HVSRVWL
FRQ�FKLDUH]]D��OD�WHVL�GRYUj�GXQTXH�DYYDOHUVL�GL�XQD�ELEOLRJUDILD�DPSLD�H�DJJLRUQDWD�H�OR�VWXGHQWH�GRYUj�HVVHUH�LQ�JUDGR�GL
XWLOL]]DUH�OLQJXDJJL�VSHFLDOLVWLFL��,O�ODXUHDQGR�GRYUj�LQROWUH�PRVWUDUH�GL�VDSHU�FUHDUH�FRQQHVVLRQL�WUD�LO�SURSULR�DUJRPHQWR�GL
WHVL�H�TXHVWLRQL�GL�FDUDWWHUH�SL��JHQHUDOH��8QD�FRSLD�GHOOD�WHVL�VDUj�FRQVHJQDWD�GDO�FDQGLGDWR�DO�GRFHQWH�FRUUHODWRUH
DOPHQR�TXLQGLFL�JLRUQL�SULPD�GHOO¶LQL]LR�GHOOH�VHGXWH�GL�ODXUHD�
,O�JLRUQR�GHOO¶HVDPH�LO�GRFHQWH�UHODWRUH�HVSRQH�GDYDQWL�DOOD�&RPPLVVLRQH�L�ULVXOWDWL�GHO�ODYRUR�VYROWR�GDO�FDQGLGDWR��TXLQGL
YHQJRQR�DVFROWDWH�OH�FRQVLGHUD]LRQL�GHO�FRUUHODWRUH��LQILQH�LO�ODXUHDQGR�GLVFXWH�OH�RVVHUYD]LRQL�HPHUVH�GDJOL�LQWHUYHQWL�GHL
GRFHQWL��ULVSRQGHQGR�DQFKH�DG�HYHQWXDOL�GRPDQGH�GD�SDUWH�GHOOD�&RPPLVVLRQH�H�DUJRPHQWDQGR�OH�VFHOWH�IDWWH�QHO�FRUVR
GHO�VXR�ODYRUR��$O�WHUPLQH�GHOOD�GLVFXVVLRQH�OD�&RPPLVVLRQH�HVSULPH�OD�VXD�YDOXWD]LRQH�LQ�PHULWR�DOOD�SURYD�DWWULEXHQGR�XQ
SXQWHJJLR�
3DUWHQGR�GDOOD�PHGLD�DULWPHWLFD�GHL�YRWL�GHJOL�HVDPL��HVSUHVVD�LQ����������YLHQH�DWWULEXLWR�XQ�SXQWHJJLR�GD���D���SXQWL�
YDOXWDQGR�OD�TXDOLWj�GHO�ODYRUR�GL�WHVL��LQ�WHUPLQL�GL�FRPSHWHQ]H�DFTXLVLWH��ULJRUH�PHWRGRORJLFR��DXWRQRPLD�GL�JLXGL]LR��DELOLWj
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GHVLGHULQR�LVFULYHUVL�DO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�)LORORJLD��/HWWHUDWXUH�H�6WRULD�GHOO
$QWLFKLWj��,O�&RUVR�GL�/DXUHD��GL�FRQFHUWR�FRQ�LO�5HIHUHQWH�SHU�O
2ULHQWDPHQWR�H�LO�7XWRUDWR�GHO
'LSDUWLPHQWR�',5,80��H�LO�&$27�GL�$WHQHR��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�
3HU�LQIRUPD]LRQL�EXURFUDWLFKH��VFDGHQ]H��PRGDOLWj�GL�LVFUL]LRQH��PRGXOLVWLFD��LVFUL]LRQH�RQ�OLQH��WDVVH���LO�UHIHUHQWH�q�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
JLj�LQ�SRVVHVVR�GL�XQD�/DXUHD�TXDGULHQQDOH�R�GL�XQD�/DXUHD�VSHFLDOLVWLFD��PDJLVWUDOH��LO�UHIHUHQWH�q�LO�&RRUGLQDWRUH�GL�&RUVR�GL�6WXGLR�
/
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ILQDQ]LDPHQWR��$WWUDYHUVR�WDOH�LPSXOVR��DL�'LSDUWLPHQWL�YHQJRQR�DVVHJQDWL�DQQXDOPHQWH�GHL�7XWRUHV��6WXGHQWL�VHQLRUHV�R�FRQWUDWWLVWL��FKH�KDQQR�LO�FRPSLWR�GL�DVVLVWHUH�JOL�VWXGHQWL�OXQJR
LO�ORUR�SURFHVVR�IRUPDWLYR�H�OD�SUHSDUD]LRQH�GHJOL�HVDPL��IDYRUHQGRQH�OH�IDVL�GHOOD�ORUR�FDUULHUD�FRQ�OR�VFRSR�GL�ULGXUUH�OD�GLVSHUVLRQH�GHJOL�LVFULWWL��O¶DEEDQGRQR�GHJOL�VWXGL��GURS�RXW��
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DUW������F����GHO�5HJRODPHQWR�'LGDWWLFR�G
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1HO�FRUVR�GHO�����������LO�&G/�KD�ULVFRQWUDWR�XQ�VLJQLILFDWLYR�DXPHQWR�GHOOD�IRU]D�ODYRUR�LPSLHJDWD�VX�TXHVWD�YRFH�GL�VSHVD��FRQ�XQ�ILQDQ]LDPHQWR�LQJHQWH�GD�SDUWH�GHOO¶$WHQHR�H�GHO
'LSDUWLPHQWR�
1HO�FRUVR�GHO������VRQR�VWDWL�HPDQDWL�L�EDQGL�SHU�6WXGHQWL�VHQLRUHV��GL�FXL���VRQR�VWDWL�FRQIHULWL�DOO¶H[�'LSDUWLPHQWR�/(/,$��H�Q����VRQR�VWDWL�LQYHVWLWL�QHL�&G6�GHOO¶,QWHUFODVVH�GL�/HWWHUH��GL
FXL�Q����KD�VYROWR�OH�PDQVLRQL�GL�7XWRU�LQIRUPDWLYR��L�UHVWDQWL���GL�7XWRU�GLGDWWLFL�

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�

*OL�VWXGHQWL�SRVVRQR�VFHJOLHUH�L�WLURFLQL�IUD�TXHOOL�SURSRVWL�GDO�'LSDUWLPHQWR�GL�5LFHUFD�H�,QQRYD]LRQH�8PDQLVWLFD��R�GDOO
$WHQHR��SXUFKp�LQHUHQWL�DO�SURSULR�SURJHWWR�IRUPDWLYR��RSSXUH
FKLHGHUH�GL�DWWLYDUH�XQD�QXRYD�FRQYHQ]LRQH��LQ�,WDOLD�R�DOO
HVWHUR��SURSRQHQGR�XQ�SURJHWWR�GL�WLURFLQLR��6DUj�FRPSLWR�GHOOD�*LXQWD�GL�,QWHUFODVVH�YDOXWDUH�OD�SURSRVWD�H�OD�VXD�FRHUHQ]D
FRQ�LO�SURJHWWR�IRUPDWLYR�GHO�FRUVR�GL�VWXGLR��GHOLQHDUH�L�FRPSLWL�H�OH�DWWLYLWj�GD�VYROJHUH�H�LQGLYLGXDUH�LO�WXWRU�LQWHUQR��SHU�SRWHU�DYYLDUH�XQD�QXRYD�FRQYHQ]LRQH��/H�FRQYHQ]LRQL�YHQJRQR
DSSURYDWH�GDO�&RQVLJOLR�GHO�'LSDUWLPHQWR�
,O�&G6�VL�DYYDOH�GL�XQ�8IILFLR�7LURFLQL�GHO�'LSDUWLPHQWR��DSHUWR�WXWWH�OH�PDWWLQH�SHU�FRQVHQWLUH�DJOL�VWXGHQWL�GL�IXLUH�GHO�IURQW�RIILFH�H�DYHUH�DVVLVWHQ]D�QHOOD�FRPSLOD]LRQH�GHOOH�SUDWLFKH�
/D�OLVWD�GHOOH�FRQYHQ]LRQL�DWWLYH�q�GLVSRQLELOH�VXOOD�SLDWWDIRUPD�GL�$WHQHR�³3RUWLDPR�9DORUH´��/R�VWXGHQWH�VDUj�WHQXWR�D�VFHJOLHUH�XQ�WXWRU�D]LHQGDOH��FKH�OR�DFFRJOLHUj�H�OR�VHJXLUj�QHO
SURFHVVR�IRUPDWLYR�LQ�D]LHQGD��H�XQ�WXWRU�GLGDWWLFR��VFHOWR�WUD�L�GRFHQWL�GHO�&G6��FKH�VDUj�WHQXWR�D�YDOXWDUH�O¶HVSHULHQ]D�GHOOR�VWXGHQWH�VRWWR�LO�SURILOR�GHJOL�RELHWWLYL�IRUPDWLYL�UDJJLXQWL�LQ
FRPSDUD]LRQH�DJOL�RELHWWLYL�IRUPDWLYL�GHO�&G6��$O�FRPSOHWDPHQWR�GHOO¶HVSHULHQ]D��OR�VWXGHQWH�FRPSLOHUj�XQD�UHOD]LRQH�VXOO¶DWWLYLWj�VYROWD��YDOXWDQGR�DQFKH�LO�UDJJLXQJLPHQWR�GHL�SURSUL
RELHWWLYL�IRUPDWLYL�SUHILVVDWL��XQ¶DOWUD�UHOD]LRQH�VDUj�VWLODWD�GDO�WXWRU�D]LHQGDOH��FKH�YDOXWHUj�O¶HVSHULHQ]D�IRUPDWLYD�GHO�WLURFLQDQWH�VRWWR�LO�SURILOR�SURIHVVLRQDOH��LO�WXWRU�GLGDWWLFR��LQILQH�
SUHVD�YLVLRQH�GHOOH�SUHFHGHQWL�GXH�UHOD]LRQL��VWLOHUj�XQD�UHOD]LRQH�FRQFOXVLYD�FKH�YDOXWHUj�VRWWR�LO�SURILOR�GLGDWWLFR�O¶HVSHULHQ]D�FRPSOHVVLYD�
/D�*LXQWD�GHOO¶,QWHUFODVVH�KD�DSSURYDWR�XQD�OLVWD�GL�WLSRORJLH�GL�WLURFLQL�DGHJXDWL�DJOL�RELHWWLYL�IRUPDWLYL�GHO�&G6�WUD�TXHOOL�DWWLYDWL�GDOO¶$WHQHR�WUDPLWH�OD�SLDWWDIRUPD�³3RUWLDPR�9DORUH´�

��&LUFROR�GLGDWWLFR
��6FXROD�VHFRQGDULD
��,VWLWXWL�FRPSUHQVLYL
��%LEOLRWHFKH
��$VVRFLD]LRQL�GL�JHVWLRQH�EHQL�FXOWXUDOL�FRQ�VFRSR�FXOWXUDOH�R�WXULVWLFR
��$VVRFLD]LRQL�GL�SURPR]LRQH�FXOWXUDOH���DVVRFLD]LRQL�OHWWRUL
��$VVRFLD]LRQL�LQ�FDPSR�WHDWUDOH���VSHWWDFROR���PXVLFD
��$FFDGHPLH�GHOOH�DUWL�SHUIRUPDWLYH���PXVLFDOL
��&RRSHUDWLYH���D]LHQGH�GL�VFRXWLQJ�H�EDQGL�HXURSHL
��$VVRFLD]LRQL�SHU�DFFRJOLHQ]D�H�LQWHJUD]LRQH�VRFLDOH�GHL�PLJUDQWL
��(GLWRULD��WUDGX]LRQL�OHWWHUDULH�R�VDJJLVWLFKH�H�HGLWLQJ
��&DVH�HGLWULFL
��$JHQ]LH�WXULVWLFKH���3UR�/RFR�FRQ�LQL]LDWLYH�GL�WXULVPR�FXOWXUDOH
��6XSSRUWR�DOOD�GLGDWWLFD���OH]LRQL�SULYDWH���DIILDQFDPHQWR�GRFHQWH
��$VVRFLD]LRQL�(UDVPXV�H�FRPXQLFD]LRQH�WUD�UHWL�VWXGHQWHVFKH�HXURSHH
��&DULWDV�GLRFHVDQD�FRQ�DWWLYLWj�FXOWXUDOL
��*XLGH�WXULVWLFKH���LQWHUSUHWDULDWR�VH�FRQ�VIRQGR�VWRULFR�FXOWXUDOH�SUHGRPLQDQWH

����������
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48$'52�%� $VVLVWHQ]D�H�DFFRUGL�SHU�OD�PRELOLWj�LQWHUQD]LRQDOH�GHJOL�VWXGHQWL

��8QLYHUVLWj�GHOOD�WHU]D�HWj
��6RYULQWHQGHQ]D
��$VVRFLD]LRQL�GL�LQWHUYHQWL�DUFKLYLVWLFL���ELEOLRWHFDUL
��'RSRVFXROD�FRQ�LQL]LDWLYH�SHGDJRJLFKH
��5DGLR�R�WHOHYLVLRQH��FRPSLWL�GL�SURJUDPPD]LRQH�FXOWXUDOH
��$VVRFLD]LRQL�GL�FRUVL�GL�IRUPD]LRQH�SHU�PLQRUL�R�EDPELQL
��$VVRFLD]LRQL�SHU�DOOHVWLPHQWR�ILHUH��PRVWUH��HYHQWL�FXOWXUDOL
��$VVRFLD]LRQL�FKH�VL�RFFXSDQR�GL�LQFOXVLRQH
��$VVRFLD]LRQL�FKH�VL�RFFXSDQR�GL�LQYHFFKLDPHQWR�DWWLYR
��$VVRFLD]LRQL�GL�VYLOXSSR�FXOWXUDOH���VRFLDOH���SHGDJRJLFR�SRVW�VFRODVWLFR
��$VVRFLD]LRQL�FKH�RUJDQL]]DQR�FRUVL�GL�LWDOLDQR�SHU�VWUDQLHUL
��$VVRFLD]LRQL�FKH�RUJDQL]]DQR�LQL]LDWLYH�GL�RULHQWDPHQWR�DO�ODYRUR
��(QWL�SXEEOLFL��(QWL�ORFDOL���DOWUL�(QWL��VROR�SHU�LQL]LDWLYH�FRHUHQWL�FRO�&G6
��0XVHL���(QWL�PXVHDOL�

$WWLYLWj�VYROWH�QHO������
1HO�FRUVR�GHO������������FRQ�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�LQ�SUHVHQ]D��DQFKH�L�WLURFLQL�VRQR�VWDWL��SHU�OD�PDJJLRU�SDUWH��VYROWL�LQ�D]LHQGD��1HO�GHWWDJOLR��VRQR�VWDWL�SRUWDWL�D�WHUPLQH�Q�
���WLURFLQL�QHO�&G6�

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�

�,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��

/¶8QLYHUVLWj�GL�%DUL�FRQWD�FHQWLQDLD�GL�DFFRUGL�SHU�PRELOLWj�(UDVPXV��6L�WUDWWD�GL�XQ¶RIIHUWD�DUWLFRODWD�H�FRPSOHWD��FKH�DQQRYHUD�DFFRUGL�(UDVPXV���(UDVPXV�7UDLQHHVKLS��(UDVPXV�6WXGLR
H�XQ�SUHPLR�GL�VWXGLR�*OREDO�7KHVLV�SHU�WHVL�FRQVHJXLWH�DOO¶HVWHUR��

$&&25',�',�02%,/,7¬�(5$6086

,O�'LSDUWLPHQWR�KD�LVWLWXLWR�XQD�&RPPLVVLRQH�(UDVPXV��SUHVLHGXWD�GD�XQ�'HOHJDWR�(UDVPXV�GHO�'LUHWWRUH��H�GD�XQ�GHOHJDWR�GL�FLDVFXQ�&RRUGLQDWRUH�GHL�&G6�DIIHUHQWL�DO�'LSDUWLPHQWR��/D
FRPPLVVLRQH�HVDPLQD�WXWWD�OD�GRFXPHQWD]LRQH�SURYHQLHQWH�GDOO¶8IILFLR�(UDVPXV�GHO�'LSDUWLPHQWR�H�QH�IRUQLVFH�XQ�YDJOLR�GLGDWWLFR��SUDWLFKH�,QFRPLQJ��'XULQJ�H�$IWHU���FKH�SDVVDQR�SRL
DOO¶DSSURYD]LRQH�GHOOD�*LXQWD�GHL�VLQJROL�&G6��
3UHVVR�O¶8IILFLR�(UDVPXV�GHO�'LSDUWLPHQWR�q�SUHVHQWH�DQFKH�XQ�)�$�4��FKH�RULHQWD�OR�VWXGHQWH�QHOO¶LWHU�GD�VHJXLUH�SHU�LVWUXLUH�LO�EDQGR��VFHJOLHUH�OD�VHGH��H�VXFFHVVLYDPHQWH�VHJXLUH�L
SURFHVVL�DPPLQLVWUDWLYL�OHJDWL�DOO¶HVSHULHQ]D�DOO¶HVWHUR�H�DOOD�VXD�FRQYDOLGD�QHO�SLDQR�GHJOL�VWXGL�
2JQL�DFFRUGR�(UDVPXV�KD�XQ�VXR�GRFHQWH�UHIHUHQWH��FKH�FRQRVFH�OD�VHGH�HVWHUD�H�SXz�GXQTXH�HVVHUH�XQ�SXQWR�GL�ULIHULPHQWR�SHU�OR�VWXGHQWH�LQ�SURFLQWR�GL�SDUWLUH�SHU�O¶(UDVPXV��'¶DOWUR
FDQWR��JOL�VWXGHQWL�SRVVRQR�IDUH�ULIHULPHQWR�DOOD�&RPPLVVLRQH�GLSDUWLPHQWDOH��DO�'HOHJDWR�GHO�&RRUGLQDWRUH�LQ�VHQR�DOOD�&RPPLVVLRQH��R�DO�&RRUGLQDWRUH�PHGHVLPR��R�D�XQ�7XWRU
SUHVHQWH�SUHVVR�O¶8IILFLR�(UDVPXV�GLSDUWLPHQWDOH��SHU�RULHQWDUVL�QHOOD�VFHOWD�GHJOL�HVDPL�SUHVVR�O¶8QLYHUVLWj�HVWHUD��FRPSLOD]LRQH�GHOOD�SUDWLFD�³,QFRPLQJ´���DYHQGR�FRVu�JLj�FRQWH]]D�GL
TXDOL�HVDPL�VDUDQQR�SRL�ULFRQRVFLXWL��'XUDQWH�LO�VRJJLRUQR�SUHVVR�O¶8QLYHUVLWj�HVWHUD�OR�VWXGHQWH�SRWUj�IDU�ULIHULPHQWR�DOOH�PHGHVLPH�ILJXUH�VRSUDGHWWH�SHU�HYHQWXDOL�GLIILFROWj�FXUULFXODUL
VRUWH�LQ�LWLQHUH��FRPH�FRUVL�QRQ�DWWLYDWL��FKH�ULFKLHGRQR�OD�FRPSLOD]LRQH�GL�XQD�SUDWLFD�³GXULQJ´��RYH�OR�VWXGHQWH�q�WHQXWR�D�PRGLILFDUH�LO�SURSULR�SLDQR�GLGDWWLFR�HUDVPXV��$O�WHUPLQH�GHO
SHUFRUVR��ULHQWUDQGR�SUHVVR�O¶$WHQHR�EDUHVH��OR�VWXGHQWH�GRYUj�FRPSLODUH�OD�SUDWLFD�³$IWHU´�SHU�FKLHGHUH�LO�ULFRQRVFLPHQWR�GHOOH�DWWLYLWj�IRUPDWLYH�H�GLGDWWLFKH�VYROWH�DOO¶HVWHUR�DOO¶LQWHUQR
GHO�VXR�SLDQR�GL�VWXGLR��VHFRQGR�LO�SURFHVVR�DPPLQLVWUDWLYR�SUHFHGHQWHPHQWH�HVSRVWR�

7XWWR�LO�SURFHVVR�GL�JHVWLRQH�GHJOL�DFFRUGL�(UDVPXV�q�VWDWR�VRWWRSRVWR�D�XQ�5HJRODPHQWR�GL�'LSDUWLPHQWR��H[�/(/,$���DSSURYDWR�LO����IHEEUDLR�GHO�������ULIRUPDWR�D�PDU]R�������H�RUD
VRWWRSRVWR�D�UHYLVLRQH�LQ�YLVWD�GL�XQ�QXRYR�5HJRODPHQWR�GL�'LSDUWLPHQWR��',5,80��DO�ILQH�GL�UHJRODUH�LQ�PRGR�FRQGLYLVR�H�XQLIRUPH�WUD�WXWWL�L�&G6�DIIHUHQWL�DOOD�6WUXWWXUD�GLSDUWLPHQWDOH�H
JHVWLWL�GDOO¶XQLFD�&RPPLVVLRQH�(UDVPXV�GL�'LSDUWLPHQWR��1HO�5HJRODPHQWR�VRQR�GLVFLSOLQDWL�L�FULWHUL�SHU�FRQVHQWLUH�OD�FRQYDOLGD�GHO�PDJJLRU�QXPHUR�GL�&)8�FRQVHJXLWL�DOO¶HVWHUR�QHO
OLEUHWWR�GHOOR�VWXGHQWH��H�OD�FRQYDOLGD�GL�&)8�FRQVHJXLWL�DOO¶HVWHUR�SHU�DWWLYLWj�GL�ULFHUFD�ILQDOL]]DWH�DOOD�WHVL�GL�ODXUHD��1HOO
jPELWR�GHO�'LSDUWLPHQWR�',5,80�VRQR�DFFHVH�����FRQYHQ]LRQL
(UDVPXV��FRQVXOWDELOL�DO�VHJXHQWH�OLQN��
KWWSV���Z��XQLED�LW�ULFHUFD�GLSDUWLPHQWL�GLULXP�LQWHUQD]LRQDOL]]D]LRQH�HUDVPXV�HUDVPXV�RXWJRLQJ�PRGXOLVWLFD�����5HVSRQVLEOHIRU',5,80DJUHHPHQWV&RXQWU\XSGDWH�����������SGI
/
8IILFLR�(UDVPXV�GL�'LSDUWLPHQWR�RIIUH�XQ�VHUYL]LR�GL�RULHQWDPHQWR�H�GL�DVVLVWHQ]D�SHU�OD�FRPSLOD]LRQH�GHOOH�SUDWLFKH�LVWUXWWRULH�H�GL�FRQYDOLGD�GHL�&)8�FRQVHJXLWL�DOO¶HVWHUR��GL�FRQFHUWR
FRQ�LO�GHOHJDWR�(UDVPXV�H�FRQ�L�FRRUGLQDWRUL�GHL�&G6��

,O�&G6�q�LPSHJQDWR�QHOOD�PRELOLWj�(UDVPXV�FRQ�JUDQGH�GLVSLHJR�GL�HQHUJLH��/¶LQWHUQD]LRQDOL]]D]LRQH�q�LQIDWWL�XQR�GHJOL�RELHWWLYL�SL��LPSRUWDQWL�SHU�O¶$WHQHR�H�SHU�LO�&G6��FKH�YHGH
QHOO¶HVSHULHQ]D�DOO¶HVWHUR�LO�FRPSOHWDPHQWR�GHJOL�RELHWWLYL�IRUPDWLYL��IRUWHPHQWH�LPSHUQLDWL�VXOOD�YRFD]LRQH�HXURSHD�GHL�FRUVL�GL�)LORORJLH��/HWWHUDWXUH�H�/LQJXH�H�WUDGX]LRQL��/¶HVSHULHQ]D
DOO¶HVWHUR�IRUQLVFH�DJOL�LVFULWWL�XQD�SL��FRPSOHWD�SUHSDUD]LRQH�OLQJXLVWLFD��PD�DQFKH�XQD�GLYHUVLILFDWD�HVSHULHQ]D�QHOOH�PHWRGRORJLH�GLVFLSOLQDUL�H�QHOO¶RUJDQL]]D]LRQH�GHOOH�FDUULHUH�
SRQHQGR�OR�VWXGHQWH�GLQDQ]L�D�QXRYH�LVWDQ]H�H�QXRYL�VWLPROL�GLGDWWLFL��3HUWDQWR��PROWL�VRQR�L�GRFHQWL�DIIHUHQWL�DO�&G6�FKH�VRQR�WLWRODUL�GL�XQ�DFFRUGR�FRQ�XQD�XQLYHUVLWj�HVWHUD��,Q�EDVH�DL
SL��UHFHQWL�DJJLRUQDPHQWL�WURYLDPR�L�VHJXHQWL�DFFRUGL�(UDVPXV�GL�FXL�q�UHVSRQVDELOH�XQ�GRFHQWH�GHOO
,QWHUFODVVH��SHU�XQ�WRWDOH�GL����FRQYHQ]LRQL�LQ����3DHVL�HXURSHL��$XVWULD��%HOJLR�
%XOJDULD��)UDQFLD��*HUPDQLD��*UHFLD��3RORQLD��5RPDQLD��6SDJQD��7XUFKLD��8QJKHULD��

���$8675,$��$/3(1�$'5,$�81,9(56,7$(7�./$*(1)857��UHVS��SURI��=(&&$�)���SRVWL����PHVL��
���%(/*,2��81,9(56,7(,7�$17:(53(1��UHVS��SURI��63$*12/2�&���SRVWL����PHVL��
���%8/*$5,$��62),,.,�81,9(56,7(7�
69(7,�./,0(17�2+5,'6.,��UHVS��SURI��75,=,2�0���SRVWL����PHVL���
���)5$1&,$��81,9(56,7(�'(�3,&$5',(�-8/(6�9(51(��UHVS��SURI�VVD�72',6&2�(���SRVWL����PHVL��
���)5$1&,$��81,9(56,7(�%25'($8;�0217$,*1(��UHVS��SURI�VVD�%26&2�/���SRVWL����PHVL��
���)5$1&,$��81,9(56,7(�'(�6$92,(��UHVS��SURI�VVD�/258662�6���SRVWL����PHVL���
���)5$1&,$��81,9(56,7(�'(�/,//(��UHVS��SURII�VVD�9$&$17(�1��0���SRVWL����PHVL��
���)5$1&,$��81,9(56,7(�3$5,6�;,,���9$/�'(�0$51(��UHVS��SURI�VVD�/258662�6���SRVWL����PHVL��
���)5$1&,$��81,9(56,7(�3$5,6�(67�&5(7(,/�9$/�'(�0$51(��UHVS��SURI��727$52�3���SRVWL����PHVL���
����)5$1&,$��81,9(56,7(�3$5,6�625%211(��UHVSRQVDELOH�3URI�VVD�5RVD�2WUDQWR��SRVWL����PHVL���
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����)5$1&,$��81,9(56,7(�'(�32,7,(56��UHVS��SURI��)(//(�$���SRVWL����PHVL���
����)5$1&,$��81,9(56,7(�'(�5(,06�&+$03$*1(�$5'(11(��UHVS��SURI��6,672�3���SRVWL����PHVL��
����)5$1&,$��81,9(56,7(�728/286(�-($1�-$85(6��UHVS��SURI�VVD�/258662�6���SRVWL����PHVL��
����)5$1&,$��,167,787�&$7+2/,48(�'(�728/286(��UHVS��SURI��(6326,72�&���SRVWL����PHVL��
����*(50$1,$��81,9(56,7b7�%,(/()(/'��UHVS��SURI�VVD�587,*/,$12�6���SRVWL����PHVL���
����*(50$1,$��7(&+1,6&+(�81,9(5,7$(7�%5$816&+:(,*��UHVS��SURI�VVD�%26&2�/���SRVWL����PHVL��
����*(50$1,$��$/%(57�/8':,*6�81,9(56,7b7�)5(,%85*�,0�%5(,6*$8��UHVS��SURI��(6326,72�&���SRVWL����PHVL���
����*(50$1,$��$/%(57�/8':,*6�81,9(56,7$7�)5(,%85*��UHVS��SURI��6,/$126�3���SRVWL����PHVL���
����*(50$1,$��$/%(57�/8':,*6�81,9(56,7b7�)5(,%85*�,0�%5(,6*$8��UHVS��SURI��6,/$126�3���SRVWL����PHVL���
����*(50$1,$��81,9(56,7$(7�+$0%85*��UHVS��SURI�VVD�%26&2�/���SRVWL����PHVL��
����*(50$1,$��&+5,67,$1�$/%5(&+76�81,9(56,7$7�=8�.,(/��UHVS��SURI�VVD�%26&2�/���SRVWL����PHVL��
����*(50$1,$��81,9(56,7b7�=8�.g/1��UHVS��SURI��75,=,2�0���SRVWL����PHVL��
����*(50$1,$��81,9(56,7$7�0$11+(,0��UHVS��SURI�VVD�9$&$17(�1��0���SRVWL����PHVL��
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����*(50$1,$��:(67)b/,6&+(�:,/+(/06�81,9(56,7b7�0h167(5���UHVS��SURI��63$*12/2�&��SRVWL����PHVL��
����*(50$1,$��81,9(56,7$(7�5(*(16%85*��UHVS��SURI�VVD�587,*/,$12�6���SRVWL����PHVL���
����*(50$1,$��81,9(56,7b7�'(6�6$$5/$1'(6��UHVS��SURI�VVD�275$172�5���SRVWL����PHVL��
����*(50$1,$��%(5*,6&+(�81,9(56,7$(7�:833(57$/��UHVS��SURI��6,/$126�3���SRVWL����PHVL���
����*5(&,$��1$7,21$/�$1'�.$32',675,$1�81,9(56,7<�2)�$7+(16��UHVS��SURI�VVD�'5$*2�$��7���SRVWL����PHVL��
����*5(&,$��,21,2�3$1(3,67,0,2��UHVS��SURI��3,172�3�0���SRVWL����PHVL��
����*5(&,$��'(02&5,786�81,9(56,7<�2)�7+5$&(��UHVS��SURI��3,172�3�0���SRVWL����PHVL��
����*5(&,$��81,9(56,7<�2)�3$75$6��UHVS��SURI��75,=,2�0���SRVWL����PHVL���
����32/21,$��-$*(//21,$1�81,9(56,7<��UHVS��SURI�VVD�%26&2�/���SRVWL����PHVL��
����32/21,$��81,:(56<7(7�6=&=(&,16.,��UHVS�SURI��0,1(59,1,�)��6���SRVWL����PHVL��
����32/21,$��1,&2/$86�&23(51,&86�81,9(56,7<��UHVS��SURI�VVD�)25781$72�(���SRVWL����PHVL��
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����520$1,$��81,9(56,7$7($�
$/(;$1'58�,2$1�&8=$��UHVS��SURI��1,*52�*���SRVWL����PHVL��
����520$1,$��81,9(56,7$7($�
$/(;$1'58�,2$1�&8=$´��UHVS��SURI��1,*52�*���SRVWL����PHVL��
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����63$*1$��81,9(56,7$7�'(�//(,'$��UHVS��SURI�VVD�/$6.$5,6�3���SRVWL����PHVL���
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����63$*1$��81,9(56,'$'�'(�6$/$0$1&$��UHVS��SURI�VVD�',081'2�5�$���SRVWL����PHVL��
����63$*1$��81,9(56,7<�2)�6$/$0$1&$��UHVS��SURI��(6326,72�&���SRVWL����PHVL���
����63$*1$��81,9(56,'$'�'(�6$17,$*2�'(�&203267(/$��UHVS��SURI�VVD�%,$1&2�5���SRVWL����PHVL���
����63$*1$��81,9(56,'$'�'(�6$17,$*2�'(�&203267(/$��UHVS��SURI��0,1(59,1,�)��6���SRVWL����PHVL���
����63$*1$��81,9(56,'$'�'(�6$17,$*2�'(�&203267(/$��UHVS��SURI��0,1(59,1,�)��6���SRVWL����PHVL���
����63$*1$��81,9(56,7$7�'(�9$/Ê1&,$��UHVS��SURI�VVD�/$6.$5,6�3���SRVWL����PHVL��
����63$*1$��81,9(56,'$'�'(�9$/(1&,$��UHVS��SURI��727$52�3���SRVWL����PHVL��
����63$*1$��81,9(56,'$'�'(�=$5$*2=$��UHVS��SURI�VVD�%,$1&2�5���SRVWL����PHVL��
����785&+,$��,67$1%8/�0('(1,<(7�81,9(56,7<��UHVS��SURI��'(�&(*/,$�)�3���SRVWL����PHVL��
����81*+(5,$��81,9(56,7<�2)�3$1121,$��UHVS��SURI�VVD�%26&2�/���SRVWL����PHVL��

,QROWUH��LO�&G6�SXz�YDQWDUH����FRQYHQ]LRQL�VSHFLILFDPHQWH�LQFDUGLQDWH�VXO�FRGLFH�,6&('������&G/�LQ�/HWWHUH���SHU�XQ�WRWDOH�GL����SRVWL��VXGGLYLVL�QHOOH�VHJXHQWL�GHVWLQD]LRQL
LQWHUQD]LRQDOL�

��8QLYHUVLGDG�GH�*UDQDGD��UHVS��%LDQFR�5������SRVWL
��8QLYHUVLW\�RI�3DQQRQLD��UHVS��%RVFR�/������SRVWL
��.DXQDV�8QLYHUVLW\�RI�7HFKQRORJ\��UHVS��3HWULOOL�6������SRVWL
��8QLYHUVLW\�RI�:DUVDZ��UHVS��3HWULOOL�6������SRVWL
��8QLYHUVLWp�GH�&DHQ�%DVVH�1RUPDQGLH��UHVS��3RUILGR�,������SRVWR
��8QLYHUVLWlW�/HLS]LJ��UHVS��6HUDQL�8�������SRVWL
��8QLZHV\WHW�6ODVNL��UHVS��*XDJQHOOL�6������SRVWL
��8QLYHUVLWDW�GH�/OHLGD��UHVS��/DVNDULV�3������SRVWL
��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG��UHVS��/HRQDUGL�$������SRVWR
��6RILLNL�8QLYHUVLWHW�6YHWL�.OLPHQW�2KUGLVNL��UHVS��/RPDJLVWUR�%������SRVWL
��%DOJDUVND�$NDGHPLD�QD�1DXNLWH��UHVS��/RPDJLVWUR�%������SRVWR
��0DUDVLNRYD�8QLYHU]LWD�%UQH��UHVS��/RPDJLVWUR�%������SRVWL
��8QLYHUVLWDWHD�GLQ�&UDMRYD��UHVS��0DJOLRFFR�*������SRVWL
��8QLYHUVLGDG�GH�6DQWLDJR�GH�&RPSRVWHOD��UHVS��0LQHUYLQL�)�6������SRVWL
��8QLYHUVLGDG�GH�$OPHUtD��UHVS��3HWULOOL�6������SRVWL
��7DUWX�hOLNRROL��UHVS��&DUDWR]]ROR�0������SRVWL
��6YHOLFLOVWH�X�=DGUX��UHVS��'HOO¶$TXLOD�*������SRVWL
��8QLYHUVLW\�RI�3RWVGDP��UHVS��6LPRQ�8������SRVWL
��8QLYHUVLWp�GH�5HLPV�&KDPSDJQH�$UGHQQH��UHVS��6LVWR�3������SRVWL
��,QVWDPEXO�0HGHQ\HW�8QLYHUVLW\��UHVS��'H�&HJOLD�)�3������SRVWL
��,QVWLWXW�&DWKROLTXH�GH�7RXORXVH��UHVS��(VSRVLWR�&������SRVWL
��8QLYHUVLWlW�GH�6DDUODQGHV��UHVS��2WUDQWR�5������SRVWL
��8QLYHUVLGDG�GH�$OFDOj��UHVS��5HFFKLD�/XFLDQL�)�5������SRVWL
��8QLYHUVLWp�GH�&DHQ�1RUPDQGLH��UHVS��5HFFKLD�/XFLDQL�)�5������SRVWL



48$'52�%� $FFRPSDJQDPHQWR�DO�ODYRUR

Q� 1D]LRQH $WHQHR�LQ�FRQYHQ]LRQH &RGLFH�($&($ 'DWD�FRQYHQ]LRQH 7LWROR

� $XVWULD $OSHQ�$GULD�8QLYHUVLWDHW�.ODJHQIXUW ���������� 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�5HLPV�&KDPSDJQH�$UGHQQH ���������� VROR�LWDOLDQR

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

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

�� *HUPDQLD 7HFKQLVFKH�8QLYHUVLWDHW�%UDXQVFKZHLJ ���������� VROR�LWDOLDQR

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

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

�� *HUPDQLD :HVWI͞OLVFKH�:LOKHOPV�8QLYHUVLW͞W ���������� 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

�� 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 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

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

��8QLYHUVLWHLW�$QWZHUSHQ��UHVS��6SDJQROR�&������SRVWL
��$OEHUW�/XGZLJV�8QLYHUVLWlW�)UHLEXUJ��UHVS��7RWDUR�3������SRVWL
��8QLYHUVLGDG�GH�2YLHGR��UHVS��7RWDUR�3������SRVWL
��8QLYHUVLWp�3DULV�(VW�&UHWHLO�9DO�GH�0DUQH��UHVS��7RWDUR�3������SRVWL

,1,=,$7,9(�3(5�/¶(5$6086

9HQJRQR�SHULRGLFDPHQWH�RUJDQL]]DWH�GHOOH�LQL]LDWLYH�GL�RULHQWDPHQWR�LQGLUL]]DWH�DJOL�VWXGHQWL�SHU�O¶(UDVPXV��LQ�FXL�VRQR�FRLQYROWL�LO�'HOHJDWR�(UDVPXV�GHO�'LSDUWLPHQWR��LO�&RRUGLQDWRUH
GHO�&G6�H�O¶8IILFLR�(UDVPXV�GHO�'LSDUWLPHQWR�
'XUDQWH�OD�SDQGHPLD�GL�&29,'����OH�DWWLYLWj�KDQQR�VXEuWR�XQ�DVVRWWLJOLDPHQWR��H�VL�VRQR�VYROWH�SHUORSL��LQ�PRGDOLWj�RQOLQH��

*/2%$/�7+(6,6

,O�SUHPLR�³*OREDO�7KHVLV´�VL�ULYROJH�DG�DWWLYLWj�GL�ULFHUFD��VWHVXUD�H�FRQVHJXLPHQWR�GL�WHVL�DOO¶HVWHUR��DOO¶LQWHUQR�GL�XQ�SURJUDPPD�FKH�FRPSOHWD�OD�IRUPD]LRQH�GHJOL�VWXGHQWL�LQ�XQ�FRQWHVWR
HXURSHR��IDYRUHQGR�OD�FRRSHUD]LRQH�WUD�$WHQHL�HXURSHL�H�SRQHQGR�L�SUHVXSSRVWL�SHU�XQD�PRELOLWj�VWXGHQWHVFD�LQWHUQD]LRQDOH�DQFKH�SRVW�ODXUHD�
1HO�FRUVR�GHOO
D�D����������VRQR�VWDWH�FRQVHJXLWH�Q����*OREDO�7KHVLV��L�FXL�UHODWRUL�VRQR�LO�SURI�VVD�&$51(9$/(�/DXUD�H�OD�SURI�VVD�587,*/,$12�6WHIDQLD�

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�(UDVPXV�GHO�'LSDUWLPHQWR�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�3HUVRQDOH�HUDVPXV

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
$PPLQLVWUD]LRQH��*LRUQDOLVWL��,PSUHQGLWRUL���DO�ILQH�GL�LOOXVWUDUH�L�SURILOL�SURIHVVLRQDOL�DFFHVVLELOL�DL�ODXUHDWL�LQ�)LORORJLD�0RGHUQD��
,O�VHUYL]LR�-RE�3ODFHPHQW�GHO�'LSDUWLPHQWR�/(/,$��LO�FXL�UHIHUHQWH�q�OD�SURI�VVD�&RQFHWWD�&DYDOOLQL��H�GL�$WHQHR�RIIUH�LQROWUH�DVVLVWHQ]D�QHOOD�FUHD]LRQH�GHO�SURSULR�FXUULFXOXP�H�QHL�FRQWDWWL
FRO�PRQGR�GHO�ODYRUR�
1HO�FRUVR�GHOO
DQQR�SDVVDWR�OH�DWWLYLWj�GL�MRE�SODFHPHQW�VRQR�VWDWH�RVWDFRODWH�GDO�SHUGXUDUH�GHOO
HPHUJHQ]D�VDQLWDULD�FDXVDWD�GDOOD�SDQGHPLD�GL�&RYLG�����WXWWDYLD�LO����DSULOH�q�VWDWR
RUJDQL]]DWR�XQ�LQFRQWUR�FRQ�JOL�HGLWRUL��0DULR�$GGD�GL�
$GGD�(GLWRUH
��$OHVVLR�5HJD�GL�
/HV�)OkQHXUV�(GL]LRQL
��*LRYDQQL�7XUL�GL�
7HUUDURVVD�(GL]LRQL
��GL�FXL�VL�DOOHJD�OD�ORFDQGLQD�

����������

https://www.uniba.it/ricerca/dipartimenti/lelia/Personale/erasmus


48$'52�%� (YHQWXDOL�DOWUH�LQL]LDWLYH

'HVFUL]LRQH�OLQN��XIILFLR�MRE�SODFHPHQW���RULHQWDPHQWR�DO�ODYRUR�GL�$WHQHR�
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�VWXGHQWL�RULHQWDPHQWR�ODYRUR�
3GI�LQVHULWR��YLVXDOL]]D�

$OO
LQWHUQR�GHO�&G6��ROWUH�DOOH�DWWLYLWj�IRUPDWLYH�H�GLGDWWLFKH�FXUULFXODUL�SUHYLVWH�GDO�SLDQR�GHJOL�VWXGL��L�GRFHQWL�VRQR�LPSHJQDWL�LQ�DOWUH�LQL]LDWLYH�ULYROWH�DJOL�VWXGHQWL�H�DOOD�FLWWDGLQDQ]D��/H
$WWLYLWj�IRUPDWLYH�D�VFHOWD�VRQR�GL�GLYHUVD�WLSRORJLD��SRVVRQR�HVVHUH�6HPLQDUL��&LFOL�GL�VHPLQDUL��&RQYHJQL��&RUVL�WUDVYHUVDOL�R�VX�WHPL�GHGLFDWL��/DERUDWRUL��3UHVHQWD]LRQL��,QL]LDWLYH�HG
HYHQWL�FXOWXUDOL�QHO�FDPSR�GHOOD�PXVLFD��GHO�FLQHPD�R�GHOOR�VSHWWDFROR��7DOL�DWWLYLWj��FKH�OR�VWXGHQWH�SXz�LQVHULUH�QHO�VXR�SLDQR�GHJOL�VWXGL�WUD�L�&)8�D�VFHOWD��DPSOLDQR�O
RIIHUWD�IRUPDWLYD�H
FUHDQR�GHJOL�VSD]L�GL�DSSUHQGLPHQWR�WUDVYHUVDOH�FKH�O
DUULFFKLVFRQR�H�ULVSRQGRQR�DJOL�RELHWWLYL�IRUPDWLYL�GHOOD�LQWHUGLVFLSOLQDULWj�
0ROWL�GRFHQWL�GHO�&G6�VRQR�DQFKH�VWDWL�SURPRWRUL�GHL�
/DERUDWRUL�SHU�O
DFTXLVL]LRQH�GL�FRPSHWHQ]H�WUDVYHUVDOL
��LPSRUWDQWL�FRUVL�FKH�IRUQLVFRQR�VRIW�VNLOOV�D�WXWWL�JOL�LVFULWWL�XQLED�H�DQFKH�DL
QRQ�LVFULWWL��ULODVFLDQGR�FHUWLILFD]LRQL�SURIHVVLRQDOL]]DQWL�
,QILQH��L�GRFHQWL�GHO�&G6�VRQR�FRVWDQWHPHQWH�LPSHJQDWL�QHOO
DWWLYLWj�GL�WHU]D�PLVVLRQH��SHU�UHQGHUH�VHPSUH�SL��YLYDFH�H�LQWHJUDWR�LO�GLDORJR�WUD�O
$WHQHR�GL�%DUL�H�OD�FLWWDGLQDQ]D��OD�VRFLHWj
FLYLOH�H�LO�PRQGR�GHOOH�LPSUHVH�

$77,9,7¬�)250$7,9(�$�6&(/7$

,O�&RUVR�GL�/DXUHD�RUJDQL]]D�DWWLYLWj�IRUPDWLYH�LQWHJUDWLYH�H[WUDFXUULFXODUL�FKH�PLUDQR�DG�DPSOLDUH�OH�FRQRVFHQ]H�GHJOL�VWXGHQWL�H�OD�ORUR�TXDOLILFD]LRQH��QRQFKp�D�IRUQLUH�FRPSHWHQ]H
WUDVYHUVDOL��H�SRVVRQR�HVVHUH�IUHTXHQWDWH�OLEHUDPHQWH�RSSXUH�QHOO
DPELWR�GHL�FIX�D�VFHOWD�GHOOR�VWXGHQWH��6L�WUDWWD�GL�VHPLQDUL�R�DOWUH�DWWLYLWj�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�DWWLYLWj�H�OH�UHODWLYH�LQIRUPD]LRQL��WLSR�GL�DWWLYLWj��GRFHQWH�UHVSRQVDELOH�FRQ�IXQ]LRQH�GL�WXWRU��GXUDWD��PRGDOLWj�GL�LVFUL]LRQH�H�SDUWHFLSD]LRQH��HYHQWXDOL�FIX�DWWULEXLWL��PRGDOLWj�GL
VYROJLPHQWR�GHOOD�UHOD]LRQH�ILQDOH�GHOOR�VWXGHQWH��YHUEDOL]]D]LRQH��VRQR�SXEEOLFDWH�VXO�VLWR�GHO�&RUVR�GL�/DXUHD�QHOOD�VH]LRQH�
$WWLYLWD�IRUPDWLYH�D�VFHOWD
�

%26&2�/RUHOOD��5DVVHJQD�FLQHPDWRJUDILFD�RUJDQL]]DWD�GDOO¶$VVRFLD]LRQH�6WXGHQWHVFD�³6SD]LR�&RPXQH´��&LQHPRPXV����&)8����PDU]R�±���DSULOH���������&)8�

%5(6&,$�*UD]LDQD��6HPLQDULR�RUJDQL]]DWR�GDJOL�VWXGHQWL�GL�/LQN��6WXSUL�VHULDOL��YLROHQ]D�H�EDUEDULH�QHOOR�VSHFFKLR�GHO�PRQGR�FODVVLFR��QRYHPEUH���������&)8�

&$1)25$�'DYLGH���9,(/�5LFFDUGR��/HFWXUDH�'DQWLV�,9��/H�UDJLRQL�GL�XQ�FODVVLFR�QHO�PRQGR�PRGHUQR��%DUL����PDU]R�±����DSULOH���������&)8�

&$32==$�*DEULHOOD��$WWLYLWj�GLGDWWLFD��/DERUDWRULR�GL�VFULWWXUD��GD�PDU]R������D�PDJJLR�������FRUVR�GHOO¶D�D�������¶�������&)8�

&$32==$�*DEULHOOD��$WWLYLWj�GLGDWWLFD��/DERUDWRULR�GL�VFULWWXUD��GD�VHWWHPEUH������D�QRYHPEUH�������FRUVR�GHOO¶D�D�������¶�������&)8�

&$51(9$/(�/DXUD��6XPPHU�:RUNVKRS���³*QRVWLFLVPR�H�4DEEDODK´��GDO����OXJOLR�DO����OXJOLR���������&)8�

&$51(9$/(�/DXUD��:RUNVKRS��FRQ�)UDQFHVFR�GH�&HJOLD���&RJQLWLYH�6FLHQFH�RI�5HOLJLRQ��&65�����PDU]R����������PDU]R���������&)8�

&$526(//$�0DULD�5RVDULD��&LFOR�VHPLQDULDOH�5DFFRQWDUH�OD�3XJOLD��3DUROD�GL�VFULWWRUH�0��'HVLDWL��*��*HQLVL��&��$UJHQWLQD��2�'L�0RQRSROL��/��5RPDQR��FRQ�SXEEOLFD]LRQH�GHJOL�DWWL�VX
FROODQD�GLSDUWLPHQWDOH�/(/,$�H�GLIIXVLRQH�HYHQWR�VX�FDQDOH�\RXWXEH�GD�SDUWH�GL�8QLED����������H����PDJJLR���������&)8�

&+,8002�&DUOD��&RQYHJQR�LQWHUQD]LRQDOH��³/¶2PHUR�G¶XQ�WHPSR�FKH�IX´��SHUFRUVL�GDQWHVFKL�QHOO¶RSHUD�GL�*LRYDQQL�3DVFROL������GLFHPEUH���������&)8�

,03(5,2�2OLPSLD��6HPLQDULR�ZRUVNKRS�FRQ�5HJLVWD�H�$WWRUL�GHOOD�FRPSDJQLD�WHDWUDOH�³,O�WHDWUR�GHL�%RUJLD´��/¶DWWLYD]LRQH�GHO�PLWR��3HUFRUVR�IRUPDWLYR�WHRULFR�SUDWLFR�VL�LQWHUYHQWL�GL�WHDWUR
G¶DUWH�LQ�DPELWR�VRFLR�SROLWLFR���GLFHPEUH����������PDJJLR���������&)8�

0$5,�0DQXHOD��&LFOR�GL�VHPLQDUL��8OWUDYLROHQFH��8VL�HG�HVSUHVVLRQL�GHOOD�YLROHQ]D��RUJDQL]]DWR�GDOO
DVVRFLD]LRQH�6WXGHQWL�,QGLSHQGHQWL��PDU]R�PDJJLR������

275$172�5RVD��&RQYHJQR�GL�6WXGL��FRQ�1��%LDQFKL���1LFROD�)HVWD�RWWDQW¶DQQL�GRSR��)LORORJLD��OHWWHUDWXUH�H�VWRULD�WUD�2WWRFHQWR�H�1RYHFHQWR��%DUL���0DWHUD��������1RYHPEUH��������
&)8�

6$321$5,�$QJHOD�%LDQFD��/DERUDWRUL��PDVWHUFODVV��LQFRQWUL��%,)	67���������������������������R���&)8�

6&+,$12�&ODXGLR��&RQYHJQR�LQWHUQD]LRQDOH��RUJDQL]]DWR�LQ�FROODERUD]LRQH�FRQ�,PPDFRODWD�$8/,6$���+HUHWLF�-HZV�-XGDL]LQJ�+HUHWLFV��7KH�&RQVWUXFWLRQ�RI�&KULVWLDQ�2UWKRGR[\�DQG
$QWL�-HZLVK�3ROHPLFV�LQ�/DWH�$QWLTXLW\�DQG�(DUO\�0LGGOH�$JH������QRYHPEUH���������&)8�

63$*12/2�&DUOR��&RQYHJQR��6ILGH�VWRULFKH�H�SROLWLFKH�GHOOD�PHPRULD�QHL�SDHVL�PHGLWHUUDQHL�GHOO¶8(��������RWWREUH���������&)8�

63$*12/2�&DUOR��&LFOR�GL�VHPLQDUL��*OL�LQYHVWLPHQWL�GHOOD�%(,�H�LO�*UHHQ�'HDO����QRY������QRY����GLF����������&)8�

/$%25$725,�',�&203(7(1=(�75$69(56$/,

,�/DERUDWRUL�SHU�O
DFTXLVL]LRQH�GL�FRPSHWHQ]H�WUDVYHUVDOL�VRQR�GHL�FRUVL��FKH�ULODVFLDQR�FHUWLILFDWL�SURIHVVLRQDOL�VSHQGLELOL�DQFKH�QHO�PRQGR�GHO�ODYRUR��ULHQWUDQGR�QHOO
RELHWWLYR�GHOO
$WHQHR
GL�VYLOXSSDUH�L�VRIW�VNLOOV��4XHVWL�LQVHJQDPHQWL�VRQR�LQVHULWL�QHO�SHUFRUVR�IRUPDWLYR��H�PLUDQR�D�RWWHQHUH�LO�UDJJLXQJLPHQWR�GL�PDJJLRUL�RSSRUWXQLWj�GL�LQVHULPHQWR�QHO�PHUFDWR�GHO�ODYRUR�
ROWUH�FKH�DG�DXPHQWDUH�LO�JUDGR�GL�LQWHUGLVFLSOLQDULWj�H�GL�FRQWDPLQD]LRQH�WUD�OH�GLVFLSOLQH��/H�DWWLYLWj�VRQR�DSHUWH�D�WXWWL�JOL�VWXGHQWL�LVFULWWL�DL�&G6�GHOO
$WHQHR�H�DQFKH�D�VRJJHWWL�HVWHUQL�LQ
SRVVHVVR�GHO�GLSORQD�GL�LVWUX]LRQH�VHFRQGDULD�GL�VHFRQGR�JUDGR��6L�ULSRUWDQR�GL�VpJXLWR�L�/DERUDWRUL�SURPRVVL�GD�PHPEUL�GHO�&G6�

&$67(//$1(7$�6DELQD��/DERUDWRULR�GL�LQIRUPDWLFD�SHU�JOL�VWXGL�FODVVLFL����&)8��,O�ODERUDWRULR�PLUD�D�IDU�DFTXLVLUH�XQD�EXRQD�FRQRVFHQ]D�GHOOH�SULQFLSDOL�ULVRUVH�HOHWWURQLFKH�SHU�OR
VWXGLR�GHOO¶DQWLFKLWj�FODVVLFD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�HGL]LRQL�FULWLFKH�GLJLWDOL�FROODERUDWLYH��GHOOH�WHFQRORJLH�GLJLWDOL�LPSLHJDWH�LQ�SURJHWWL�GL�DPELWR�DQWLFKLVWLFR�H�GHL�PHWDOLQJXDJJL
SHU�OD�FRGLILFD�GLJLWDOH�GHL�WHVWL�FODVVLFL�H�VHJQDWDPHQWH�GHOO¶;0/�7(,��7H[W�(QFRGLQJ�,QLWLDWLYH���FRPXQHPHQWH�LPSLHJDWR�SHU�GHVFULYHUH��JUD]LH�DG�DSSRVLWL�WDJ��OD�VWUXWWXUD�H�OD
VHPDQWLFD�GHO�WHVWR��XQ�PHWDOLQJXDJJLR�VWDQGDUGL]]DWR�H�IOHVVLELOH�H�SHUFLz�FXUYDELOH�VXOOH�GLYHUVH�WLSRORJLH�WHVWXDOL�GL�YROWD�LQ�YROWD�RJJHWWR�GL�DQDOLVL��8QD�VH]LRQH�GHO�ODERUDWRULR�q�
LQROWUH��GHGLFDWD�D�XQD�GLVDPLQD�GHJOL�KXE�FROODERUDWLYL�RJJL�PDJJLRUPHQWH�LPSLHJDWL�SHU�OD�WHOHGLGDWWLFD��VWDQWH�O¶HPHUJHQ]D�VDQLWDULD�LQ�DWWR��,VFULYHQGRVL�D�SLHQR�WLWROR�QHO�FDPSR�GHOOH
'LJLWDO�+XPDQLWLHV��LO�ODERUDWRULR�FRQLXJD��GDO�SXQWR�GL�YLVWD�PHWRGRORJLFR��L�IRQGDPHQWL�WHRUHWLFL�GHOOD�ILORORJLD�FODVVLFD�D�TXHOOL�GHOO¶LQIRUPDWLFD�DSSOLFDWD��/D�YHULILFD�GHL�ULVXOWDWL�UDJJLXQWL
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H�O¶DFFHUWDPHQWR�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�VL�UHDOL]]D��VHFRQGR�OD�SUDVVL�ODERUDWRULDOH��DWWUDYHUVR�FRQWLQXL�PRPHQWL�GL�FRQIURQWR�H�GL�VFDPELR�LQ�LWLQHUH�

&+,8002�&DUOD��/DERUDWRULR�GL�VFULWWXUD����&)8��,O�ODERUDWRULR�IRUQLVFH�DL�IUHTXHQWDQWL��DWWUDYHUVR�XQD�VHULH�GL�HVHPSL��LQ�SDUWLFRODUH�DUWLFROL�JLRUQDOLVWLFL�H�VFLHQWLILFL��WHVWL�D�FDUDWWHUH
OHWWHUDULR��HG�HVHUFLWD]LRQL�SUDWLFKH��JOL�VWUXPHQWL�SHU
O
HODERUD]LRQH�GL�EUHYL�WHVWL�D�FDUDWWHUH�GLYXOJDWLYR�VX�TXHVWLRQL�GL�VWRULD�GHOOD�FXOWXUD�HXURSHD�H�GHOOH�OHWWHUDWXUH�DQWLFKH�H�PRGHUQH��,�ULVXOWDWL�GHOO
DSSUHQGLPHQWR�VRQR�YDOXWDWL�LQ�EDVH
DOOD�FDSDFLWj�GL�GLPRVWUDUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�XWLOL�DOOD�DELOLWj�QHO�SURGXUUH�WHVWL�VFULWWL��FKLDUL�HG�HIILFDFL��VX�VSHFLILFL�DUJRPHQWL��SDUWHQGR�GD�PDWHULDOH�IRUQLWR�LQ�VHGH�G
HVDPH�

/258662�6LOYLD��/DERUDWRULR�GL�LQIRUPDWLRQ�OLWHUDF\����&)8��³7RR�PDQ\�ERRNV��WRR�OLWWOH�WLPH´��*LQR�5RQFDJOLD�FL�ULFRUGD�FRPH�EHQ�SULPD�GHOOD�GLIIXVLRQH�GL�LQWHUQHW�L���������URWROL�GHOOD
%LEOLRWHFD�GL�$OHVVDQGULD�UDSSUHVHQWDYDQR�SHU�L�OHWWRUL�GHOO¶HSRFD�XQD
TXDQWLWj�HQRUPH�GL�LQIRUPD]LRQL��HVDWWDPHQWH�FRPH�RJJL�FKH�YLYLDPR�QHO�WHPSR�GHOO¶HFRVLVWHPD�GLJLWDOH�FKH�PHWWH�D�GLVSRVL]LRQH�GL�QRL�WXWWL�XQD�TXDQWLWj�LPPHQVD�GL�FRQRVFHQ]H��,O
ODERUDWRULR�VL�SURSRQH�TXLQGL�GL�DLXWDUH�L�IUHTXHQWDQWL�DG�RULHQWDUVL�QHO�FRPSOHVVR�VLVWHPD�GHOO¶LQIRUPD]LRQH�H�D�XWLOL]]DUH�QHO�PRGR�PLJOLRUH�JOL�VWUXPHQWL�GLJLWDOL�XWLOL�SHU�SRUWDUH�D�WHUPLQH
LQ
PRGR�RWWLPDOH�OH�SURSULH�ULFHUFKH��&RQWHQXWL�����,QIRUPD]LRQH�JUDQXODUH�YV�LQIRUPD]LRQH�FRPSOHVVD�H�VWUXWWXUDWD��LQWURGX]LRQH�JHQHUDOH�VXOOD�FDSDFLWj�GL�HVVHUH�³DOIDEHWL]]DWL´�QHOOD
ULFHUFD�GL�LQIRUPD]LRQL������)DUH�ULFHUFKH�VXO�ZHE��FDWDORJKL��EDQFKH�GDWL��GL]LRQDUL��SLDWWDIRUPH�GL�GLJLWDO�ODQGLQJ��YHULILFD�GHOOH�IRQWL������*HUDUFKL]]DUH�H�RUGLQDUH�L�FRQWHQXWL��GDWL�QRQ
VWUXWWXUDWL���GDWL�VWUXWWXUDWL��XVR�GHL�³GDWL�DSHUWL´������9LVXDOL]]DUH�L�GDWL��DSSURFFLR�DL�WRRO�GL�GDWD�YLVXDOL]DWLRQ��HVHPSL�GL�³GDWD�MRXUQDOLVP´������3UHVHQWDUH�L�FRQWHQXWL�H�OH�SURSULH�ULFHUFKH
�JXLGD�UHGD]LRQDOH��PDQXDOH�GL�VWLOH���0RGDOLWj�GL�YHULILFD��3URMHFW�:RUN�D�OLEHUD�VFHOWD

3(*25$5,�'DQLHOH�0DULD��/DERUDWRULR�GL�VFULWWXUD�FUHDWLYD�H�JLRUQDOLVWLFD����&)8��,O�ODERUDWRULR�GL�VFULWWXUD�FUHDWLYD�H�JLRUQDOLVWLFD�q�ILQDOL]]DWR�DOOD�VWLPROD]LRQH�GHOOD�VFULWWXUD�LQ�IRUPH
QRQ�VFLHQWLILFR�DUJRPHQWDWLYH��OH�TXDOL�VL�SUHVXPH�VLDQR�DVVROWH�DWWUDYHUVR�OD�WHVL�WULHQQDOH�SULPD�H�TXHOOD�PDJLVWUDOH�SRL��&UHVFHQWH�q�O¶DWWHQ]LRQH�YHUVR�PROWL�FDPSL�SURIHVVLRQDOL�SHU�L
TXDOL�LO�SRWHQ]LDPHQWR�GHOOD�VFULWWXUD�q�QHFHVVDULR��HGLWLQJ��WUDGX]LRQH�OHWWHUDULD��JLRUQDOLVPR�FXOWXUDOH�H�GL�FURQDFD��VFHQHJJLDWXUD�FLQHPDWRJUDILFD�H�WHOHYLVLYD��FRQ�ULVYROWL�DQFKH�QHO
FDPSR�GHO�JUDSKLF�QRYHO�H�GHO�YLGHRJLRFR���VWRU\�WHOOLQJ�DSSOLFDWR�DOOD�FRPXQLFD]LRQH�GLJLWDOH��3HUWDQWR��VL�SURSRQH�XQ�ODERUDWRULR�L�FXL�GRFHQWL�VLDQR�VROR�VFULWWRUL�GL�ULFRQRVFLXWR�YDORUH��D
FLDVFXQR�GHL�TXDOL�VDUDQQR�DIILGDWH���OH]LRQL�GL���RUH��JOL�LQFRQWUL�DYUDQQR�XQ�FDUDWWHUH�SHU�PHWj�WHRULFR�H�SHU�PHWj�SUDWLFR

5$*2�*LXVHSSH��/DERUDWRULR�GL�LQIRUPDWLFD�XPDQLVWLFD����&)8��O�FRUVR�VL�SURSRQH�GL�IRUQLUH�OH�FRPSHWHQ]H�GLJLWDOL�QHFHVVDULH�SHU�DIIURQWDUH�LQ�WHUPLQL�SUDWLFL�HG�RSHUDWLYL�OD�VRFLHWj
GHOO¶LQIRUPD]LRQH�DQFKH�DWWUDYHUVR�XQD�IRUPD]LRQH�WUDVYHUVDOH�VXL�SUREOHPL�FKH�GD�TXHVWD�GHULYDQR��$�FRUUHGR��LQIDWWL��q�SUHYLVWD�XQD�VH]LRQH�PRQRJUDILFD�GHGLFDWD�DO�WHPD�GHOOD�WHFQR�
FXOWXUD�FRQ�ULIOHVVLRQL�VXOO¶RUL]]RQWH�SRVWXPDQR�FKH�VL�YD�GHOLQHDQGR��7UD�L�SULQFLSDOL�WHPL��IXQ]LRQDOLWj�GL�EDVH�GHL�VLVWHPL�LQIRUPDWLFL��FXOWXUD�GLJLWDOH�H�DELOLWj�GL�RIILFH�DXWRPDWLRQ��VLVWHPL
SDUWHFLSDWLYL��LO�:HE�����H�L�VRFLDO�QHWZRUN���LGHQWLWj�GLJLWDOH��DSSOLFD]LRQL�SURIHVVLRQDOL�H�VROX]LRQL�FUHDWLYH�SHU�JOL�VWXGL�XPDQLVWLFR���OHWWHUDUL��6RQR�SUHYLVWH�DWWLYLWj�LQ�SLFFROL�JUXSSL�H
SURMHFW�ZRUN�ILQDOH�

63$*12/2�&DUOR��8(�H�UHJLRQL�G
(XURSD��VSD]L��SROLWLFKH�H�LGHQWLWj����&)8��/D�ULFHUFD�VXOOD�VWRULD�HXURSHD�GDO�VHFRQGR�GRSRJXHUUD�DG�RJJL�VWD�PRGLILFDQGR�OH�VFDOH�VSD]LDOL�H
JHRJUDILFKH�QHOOH�TXDOL�VL�FROORFDQR�OH�YLFHQGH�GHOO¶LQWHJUD]LRQH�HXURSHD��6XOOR�VIRQGR�GHL�WHPSL�SL��OXQJKL�GHOOD�JOREDOL]]D]LRQH�FRQWHPSRUDQHD��TXHVWR�FRUVR�GL�IRUPD]LRQH�GHOLQHD
DOFXQL�SHUFRUVL�GL�DSSURIRQGLPHQWR�VXO�UDSSRUWR�WUD�FRVWUX]LRQH�GHOOH�LVWLWX]LRQL�HXURSHH��GDOOH�&RPXQLWj�DOO¶8(���DUHD�PHGLWHUUDQHD��UHJLRQL�HXURSHH��,O�WHPD�GHO�UDSSRUWR�WUD�8QLRQH
(XURSHD�H�UHJLRQL�G¶(XURSD�YHUUj�GHFOLQDWR�DQFKH�DWWUDYHUVR�XQ¶DWWHQ]LRQH�SDUWLFRODUH�DO�FDVR�SXJOLHVH��ULIOHWWHQGR�VXOOH�GLQDPLFKH�FKH�FRQQHWWRQR�XQ�FDVR�VSHFLILFR�FRPH�OD�3XJOLD�D
SURFHVVL�SL��DPSL��HXURSHL��PHULGLRQDOL�H�PHGLWHUUDQHL��,Q�TXHVWR�FRQWHVWR�VL�WRUQHUj�VXOOD�TXHVWLRQH�GHOOD�SURIRQGD�UHYLVLRQH�GHO�UDSSRUWR�FRQ�LO�SDVVDWR�FKH�DQLPD��D�YROWH�D�VFDSLWR
GHOOD�VWRULD��OH�ULFRUUHQWL�³JXHUUH�GHOOD�PHPRULD´��FKH�FKLDPDQR�LQ�FDXVD�OD�VWRULD�ORFDOH��UHJLRQDOH�H�VXE�QD]LRQDOH��6L�WUDWWD�GL�XQ�FLFOR�GL�VHPLQDUL�GL�DSSURIRQGLPHQWR�VXO�FRQFHWWR�GL
³UHJLRQH´�H�VXOOH�VXH�WUDVIRUPD]LRQL�GDO������D�RJJL��Ê�SUHYLVWD�OD�UHGD]LRQH�GL�HODERUDWL�VX�ELEOLRJUDILD�VSHFLILFD�FRPH�YHULILFD�ILQDOH�

72',6&2�(OLVDEHWWD���6&+,$12�&ODXGLR��)LQDQ]LDPHQWL�HXURSHL�H�UHJLRQDOL�SHU�ULFHUFD�H�LPSUHQGLWRULDOLWj�LQQRYDWLYH����&)8��/¶DWWLYLWj�VL�SURSRQH�GL�SUHVHQWDUH�DL�SDUWHFLSDQWL�OH
RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�HXURSHR�H�UHJLRQDOH�SHU�SURJHWWL�GL�ULFHUFD�H�LQQRYD]LRQH�FKH�SXQWDQR�DOO¶HFFHOOHQ]D�VFLHQWLILFD�H�DO�UDIIRU]DPHQWR�GHOOD�FRPSHWLWLYLWj�LQGXVWULDOH��H�GL�IRUQLUH
JOL�VWUXPHQWL�SHU�UHGLJHUOL��3HU�L�SURJHWWL�HXURSHL��LO�IRFXV�VDUj�LO�QXRYR�SURJUDPPD�TXDGUR�+RUL]RQ�(XURSH������������6L�PLUD�DOO¶DFTXLVL]LRQH�GL�XQD�SDQRUDPLFD�JHQHUDOH�GHO�SURJUDPPD
�FRPSRQHQWL��PLVVLRQL��PHFFDQLVPL��D]LRQL�SURJHWWXDOL��RSSRUWXQLWj�LQ�SDUWHQDULDWR�R�LQGLYLGXDOL��SURFHVVL�GL�YDOXWD]LRQH���,O�PRGXOR�LQFOXGH�LQGLFD]LRQL�VX�FRPH�SRWHQ]LDUH�OH�FDSDFLWj�GL
QHWZRUNLQJ�H�VX�TXDOL�VLDQR�OH�ULVRUVH�GL�LQIRUPD]LRQH�GLVSRQLELOL�H�OH�ILJXUH�GL�VXSSRUWR�DOOD�SURJHWWD]LRQH��*OL�VWHVVL�RELHWWLYL�ULJXDUGHUDQQR�L�SURJHWWL�UHJLRQDOL��LQWHUDPHQWH�UHJLRQDOL�R�GL
FRRSHUD]LRQH�WUDQVIURQWDOLHUD���Ê�SUHYLVWD�LQ�HQWUDPEL�L�PRGXOL��ROWUH�D�XQD�SDUWH�WHRULFD��XQD�VHVVLRQH�VX�FRPH�LPSRVWDUH�XQD�SURSRVWD�GL�SURJHWWR�H�VXL�FULWHUL�SULQFLSDOL�SHU�XQD
SURSRVWD�FRPSHWLWLYD��PLUDQWH�DOOD�UHGD]LRQH�GL�VLPXOD]LRQL�GL�SDUWL�GL�SURJHWWR�GD�SDUWH�GHO�VLQJROR�SDUWHFLSDQWH�R�GL�JUXSSL�GL�ODYRUR�

72',6&2�(OLVDEHWWD���6&+,$12�&ODXGLR��,PSUHQGLWRULDOLWj�H�JHVWLRQH�GHL�SURJHWWL��OD�IRUPD]LRQH�XPDQLVWLFD�FRPH�ULVRUVD�SHU�OH�D]LHQGH����&)8��,O�ODERUDWRULR�LQWHQGH�IRUQLUH�VWUXPHQWL
SHU�FRPSUHQGHUH�LO�IXQ]LRQDPHQWR�GHL�SURFHVVL�SURGXWWLYL�DOO¶LQWHUQR�GL�D]LHQGH�GHO�VHWWRUH�GHOOH�QXRYH�WHFQRORJLH��D�FXL�L�ODXUHDWL�LQ�GLVFLSOLQH�XPDQLVWLFKH�SRVVRQR�IRUQLUH�XQR�VSHFLILFR
FRQWULEXWR�GL�FRPSHWHQ]H��,Q�SDUWLFRODUH��VL�SRUUj�DWWHQ]LRQH�DOOD�RUJDQL]]D]LRQH�H�JHVWLRQH�GL�SURJHWWL��SURMHFW�PDQDJHPHQW��SURGXFW�PDQDJHPHQW���GD�QR]LRQL�GL�EDVH�VXO�FLFOR
SURJHWWXDOH��LGHD]LRQH��SLDQLILFD]LRQH��HVHFX]LRQH��PRQLWRUDJJLR�FKLXVXUD���DL�SULQFLSL�GL�RWWLPL]]D]LRQH��WHPSL�H�FRVWL��ILQR�D�XQ¶DQDOLVL�GHOOH�IXQ]LRQL�FKH��DOO¶LQWHUQR�GHOOH�D]LHQGH�
LPSOHPHQWDQR�H�VYLOXSSDQR�OH�GLYHUVH�IDVL�GHO�FLFOR��/¶DWWLYLWj�IRUPDWLYD�FRQVWD�GL�OH]LRQL�IURQWDOL��VYROWH�LQWHUDPHQWH�RQOLQH��FRPSOHWDWH�GD�ZRUNVKRS�H�ODYRUL�GL�JUXSSR��FRRUGLQDWL�GDO
GRFHQWH�H�GD�DVVLVWHQWL�G¶DXOD��SHU�PHWWHUH�LQ�SUDWLFD�L�FRQWHQXWL�DSSUHVL��/D�SURYD�ILQDOH�SRWUj�FRQVLVWHUH�QHOOD�SUHVHQWD]LRQH��GD�SDUWH�GL�FLDVFXQ�JUXSSR��GL�XQ�HODERUDWR�LQ�FXL��D�SDUWLUH
GD�XQD�LGHD�SURJHWWXDOH�GDWD��VL�VYLOXSSL�XQD�HIILFDFH�SURJUDPPD]LRQH�GL�IXQ]LRQL�H�SURFHVVL

9,(/�5LFFDUGR��%LEOLRWHFKH�DSHUWH���DYYLDPHQWR�DOO
XVR�GHL�VHUYL]L�GL�LQIRUPD]LRQH�ELEOLRJUDILFD����&)8��6L�WUDWWD�GL�XQ�FLFOR�GL�HVHUFLWD]LRQL��LQ�FXL�ELEOLRWHFDUL�GHO�GHOO¶8QLYHUVLWj�GHJOL
6WXGL�GL�%DUL�$OGR�0RUR�LOOXVWUHUDQQR�DL�IUHTXHQWDQWL�PHWRGL�H�VWUXPHQWL�GHOOD�ULFHUFD�ELEOLRJUDILFD��SDUWHQGR�GD�TXDQWR�GLVSRQLELOH�QHO�6LVWHPD�%LEOLRWHFDULR�GL�$WHQHR��/¶RELHWWLYR�q�TXHOOR
GL�IRUQLUH�OD�FRQRVFHQ]D�GHL�VHUYL]L�GL�EDVH�XWLOL�SHU�XQD�LQGDJLQH�VX�GL�XQ�DUJRPHQWR�SDUWLFRODUH�LQ�DPELWR�XPDQLVWLFR��PD�DQFKH�GL�RIIULUH�FRPSHWHQ]H�VX�VX�SUREOHPL�WHRULFL�H�FRQFUHWL�GL
ELEOLRWHFRQRPLD��GDO�IXQ]LRQDPHQWR�GL�XQD�ELEOLRWHFD�WUDGL]LRQDOH��DOOH�QXRYH�ELEOLRWHFKH�GLJLWDOL��$�TXHVWR�VFRSR�q�SUHYLVWR�O¶LQWHUYHQWR�GL�VSHFLDOLVWL�SURYHQLHQWL�DQFKH�GD�DOWUH�XQLYHUVLWj
��UHDOWj�SURIHVVLRQDOL��/D�SURYD�ILQDOH�FRQVLVWHUj�LQ�WHVW�D�ULVSRVWD�DSHUWD�

=(&&$�)HGHULFR��(FRQRPLD�H�JHVWLRQH�GHO�FLQHPD�H�GHOO
DXGLRYLVLYR�FRQWHPSRUDQHR����&)8��,O�ODERUDWRULR�VL�SURSRQH�IRUQLUH�DJOL�VWXGHQWL�OH�FRPSHWHQ]H�HFRQRPLFKH�HG�RUJDQL]]DWLYH
GL�EDVH�SHU�FRPSUHQGHUH�LO�IXQ]LRQDPHQWR�GHOO¶LQGXVWULD�FLQHPDWRJUDILFD�H�DXGLRYLVLYD�FRQWHPSRUDQHD��6DUDQQR�RUJDQL]]DWL�FLQTXH�LQFRQWUL�GD�WUH�RUH�LQ�FXL�XQ�SURIHVVLRQLVWD�GL�FKLDUD
IDPD�LOOXVWUHUj�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GL�VSHFLILFL�VHWWRUL�GHOOD�ILOLHUD�LQGXVWULDOH��,Q�SDUWLFRODUH��VL�SUHYHGRQR�����XQ�LQFRQWUR�GHGLFDWR�DOOH�IRUPH�H�DL�PRGHOOL�GHOOD�SURGX]LRQH
FLQHPDWRJUDILFD�H�DXGLRYLVLYD�����XQ�LQFRQWUR�GHGLFDWR�DOOD�GLVWULEX]LRQH�FLQHPDWRJUDILFD��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�RSSRUWXQLWj�IRUQLWH�GDOOH�SLDWWDIRUPH�GLJLWDOL�����XQ�LQFRQWUR
GHGLFDWR�DOOD�UHWH�GHL�ILQDQ]LDPHQWL�SXEEOLFL�FKH�VRVWHQJRQR�OD�SURGX]LRQH�DXGLRYLVLYD�LQ�DPELWR�UHJLRQDOH��QD]LRQDOH�HG�HXURSHR�����XQ�LQFRQWUR�GHGLFDWR�DJOL�DUFKLYL�H�DOOH�FLQHWHFKH
FRPH�OXRJKL�GL�FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHO�EHQH�FXOWXUDOH�FLQHPDWRJUDILFR�����XQ�LQFRQWUR�GHGLFDWR�DOOD�SURJHWWD]LRQH�H�RUJDQL]]D]LRQH�GHL�IHVWLYDO�FLQHPDWRJUDILFL�
/¶DSSUHQGLPHQWR�GHL�IUHTXHQWDQWL�YHUUj�YHULILFDWR�DOOD�ILQH�GHO�ODERUDWRULR�DWWUDYHUVR�XQD�UHOD]LRQH
VFULWWD�

$77,9,7¬�',�7(5=$�0,66,21(

1HO�FRUVR�GHO�������L�GRFHQWL�GHOO¶,QWHUFODVVH��VHQ]D�GLVWLQJXHUH�L�GLYHUVL�&RUVL�GL�6WXGLR��KDQQR�LQROWUH�FRQWULEXLWR�FRQ�GLYHUVH�DWWLYLWj�ULJXDUGDQWL�OD�WHU]D�PLVVLRQH��VSHFLDOPHQWH�3XEOLF
(QJDJHPHQW��FRPH��SXEEOLFD]LRQL�GLYXOJDWLYH�ILUPDWH�GDOOR�VWDII�GRFHQWH�D�OLYHOOR�QD]LRQDOH�R�LQWHUQD]LRQDOH��SDUWHFLSD]LRQL�GHOOR�VWDII�GRFHQWH�D�WUDVPLVVLRQL�UDGLRWHOHYLVLYH�D�OLYHOOR
QD]LRQDOH�R�LQWHUQD]LRQDOH��SDUWHFLSD]LRQL�DWWLYH�D�LQFRQWUL�SXEEOLFL�RUJDQL]]DWL�GD�DOWUL�VRJJHWWL��DG�HV��FDIIq�VFLHQWLILFL��IHVWLYDO��ILHUH�VFLHQWLILFKH��HFF����RUJDQL]]D]LRQH�GL�HYHQWL�SXEEOLFL
�DG�HV��1RWWH�GHL�5LFHUFDWRUL��RSHQ�GD\���SXEEOLFD]LRQL��FDUWDFHH�H�GLJLWDOL��GHGLFDWH�DO�SXEEOLFR�HVWHUQR��DG�HV��PDJD]LQH�GHOO¶XQLYHUVLWj���JLRUQDWH�RUJDQL]]DWH�GL�IRUPD]LRQH�DOOD
FRPXQLFD]LRQH��ULYROWD�D�37$�R�GRFHQWL���VLWL�ZHE�LQWHUDWWLYL�H�R�GLYXOJDWLYL��EORJ��IUXL]LRQH�GD�SDUWH�GHOOD�FRPXQLWj�GL�PXVHL��RVSHGDOL��LPSLDQWL�VSRUWLYL��ELEOLRWHFKH��WHDWUL��HGLILFL�VWRULFL
XQLYHUVLWDUL��RUJDQL]]D]LRQH�GL�FRQFHUWL��PRVWUH��HVSRVL]LRQL�H�DOWUL�HYHQWL�GL�SXEEOLFD�XWLOLWj�DSHUWL�DOOD�FRPXQLWj��SDUWHFLSD]LRQH�DOOD�IRUPXOD]LRQH�GL�SURJUDPPL�GL�SXEEOLFR�LQWHUHVVH
�SROLF\�PDNLQJ���SDUWHFLSD]LRQH�D�FRPLWDWL�SHU�OD�GHILQL]LRQH�GL�VWDQGDUG�H�QRUPH�WHFQLFKH��LQL]LDWLYH�GL�WXWHOD�GHOOD�VDOXWH��HV��JLRUQDWH�LQIRUPDWLYH�H�GL�SUHYHQ]LRQH���LQL]LDWLYH�LQ
FROODERUD]LRQH�FRQ�HQWL�SHU�SURJHWWL�GL�VYLOXSSR�XUEDQR�R�YDORUL]]D]LRQH�GHO�WHUULWRULR��LQL]LDWLYH�GL�RULHQWDPHQWR�H�LQWHUD]LRQH�FRQ�OH�VFXROH�VXSHULRUL��LQL]LDWLYH�GLYXOJDWLYH�ULYROWH�D
EDPELQL�H�JLRYDQL��LQL]LDWLYH�GL�GHPRFUD]LD�SDUWHFLSDWLYD��HV��FRQVHQVXV�FRQIHUHQFHV��FLWL]HQ�SDQHO��

$8/,6$�,PPDFRODWD



��3DUWHFLSD]LRQH�D�VHPLQDULR�SHU�3HUFRUVL�SHU�OH�&RPSHWHQ]H�7UDVYHUVDOL�H�O¶2ULHQWDPHQWR�SHU�,VWLWXWL�G¶,VWUX]LRQH�6HFRQGDULD�GL�6HFRQGR�*UDGR�,,66�521&$//,�±�)(50,�52781',�
(8&/,'(�±�0$1)5('21,$��)*���'$81,$�68//(�9,(�'(//$�6725,$��������'D'�����,'($5(��352*(77$5(«(�5$&&217$5(��0DQIUHGRQLD��HYHQWR�RQ�OLQH�����JHQQDLR�����
��2UJDQL]]D]LRQH�GL�VHPLQDULR�DSHUWR�D�WXWWL��$QWLVHPLWLVPR�H�6KRD��7HPL�H�SUREOHPL��,VWLWXWR�VXSHULRUH�FRPSUHQVLYR�³*LDQ�7RPPDVR�*LRUGDQL´�GL�0RQWH�6DQW¶$QJHOR��)*���HYHQWR�RQ�
OLQH�����JHQQDLR�����
��2UJDQL]]D]LRQH�GL�VHPLQDULR�DSHUWR�D�WXWWL��6WLJPD��LPSXULWj�H�PDODWWLD��OD�
OHEEUD
�WUD�JLXGDLVPR�GHO�VHFRQGR�7HPSLR�H�RULJLQL�FULVWLDQH��%DUL��'LSDUWLPHQWR�GL�5LFHUFD�H�,QQRYD]LRQH
8PDQLVWLFD��HYHQWR�RQ�OLQH�����PDU]R�����
��2UJDQL]]D]LRQH�GL�VHPLQDULR�DSHUWR�D�WXWWL��8Q�VXFFHVVR�HGLWRULDOH�GL�XQ�WHPSR�GL�FULVL��OD�&LWWj�GL�'LR�GL�$JRVWLQR�GL�,SSRQD��%DUL��'LSDUWLPHQWR�GL�5LFHUFD�H�,QQRYD]LRQH�8PDQLVWLFD�
HYHQWR�RQ�OLQH�����PDU]R�����
��2UJDQL]]D]LRQH�GL�XQ�VHPLQDULR�DSHUWR�D�WXWWL�LQ�FROODERUD]LRQH�FRQ�LO�&HQWUR�GL�GRFXPHQWD]LRQH�/HRQDUGR�6FLDVFLD�GL�6DQ�0DUFR�LQ�/DPLV��3UHVHQWD]LRQH�GHO�YROXPH��$UPDQGR
3HWUXFFL��6FULWWL�JDUJDQLFL�H�3XJOLHVL��D�FXUD�GL�1XQ]LR�%LDQFKL��%DUL��'LSDUWLPHQWR�GL�5LFHUFD�H�,QQRYD]LRQH�8PDQLVWLFD��HYHQWR�RQ�OLQH�����DSULOH�����
��3DUWHFLSD]LRQH�D�JLRUQDWD�81(6&2�D�0RQWH�6DQW¶$QJHOR��VHGH�GHO�&HQWUR�GL�6WXGL�0LFDHOLFL�H�*DUJDQLFL�GHO�'LSDUWLPHQWR�GL�5LFHUFD�H�,QQRYD]LRQH�8PDQLVWLFD�GHOO¶8QLYHUVLWj�GHJOL
6WXGL�GL�%DUL�$OGR�0RUR��*LRUQDWD�81(6&2��D�GLHFL�DQQL�GDOO¶LVFUL]LRQH�QHO�3DWULPRQLR�0RQGLDOH�GHOO¶8PDQLWj�GHO�VLWR�VHULDOH�³,�/RQJREDUGL�LQ�,WDOLD��,�OXRJKL�GHO�SRWHUH´��0RQWH
6DQW¶$QJHOR��)*������JLXJQR�����
��3DUWHFLSD]LRQH�DO�GRFXPHQWDULR�UHDOL]]DWR�GDOOD�5HJLRQH�3XJOLD��:H�DUH�LQ�3XJOLD���0RQWH�6DQW¶$QJHOR��)*������JLXJQR�����
��2UJDQL]]D]LRQH�GHO�VHPLQDULR�³'DQWHGu��,QFRQWUR�VX�'DQWH�$OLJKLHUL´��'DQWHGu��,QFRQWUR�VX�'DQWH�$OLJKLHUL��,VWLWXWR�VXSHULRUH�FRPSUHQVLYR�³*LDQ�7RPPDVR�*LRUGDQL´�GL�0RQWH
6DQW¶$QJHOR��)*���HYHQWR�RQ�OLQH�����PDU]R�����
��2UJDQL]]D]LRQH�H�SDUWHFLSD]LRQH�DOOD�,9�(GL]LRQH��LQ�VWUHDPLQJ��GL�³0,&+$(/��(67,9$/�'(/�3$75,021,2�&8/785$/(��63,5,78$/(��1$785$/(��(12*$6752120,&2�'(//$
&,77¬�'(,�'8(�6,7,�81(6&2´��2UJDQL]]D]LRQH�H�SDUWHFLSD]LRQH�DOOD�VH]LRQH�³0LFKDHO�H�OD�VWRULD´��0RQWH�6DQW¶$QJHOR��)*�������PDJJLR�����
��3DUWHFLSD]LRQH�DOOD�RUJDQL]]D]LRQH�GHOOD�0RVWUD�0XOWLPHGLDOH�D�FXUD�GL�*LRLD�%HUWHOOL�H�'RPHQLFR�0RUHWWL���³/¶,&212*5$),$�'(//¶$5&$1*(/2�0,&+(/(�1(/�0(',2(92´��OLQN�
KWWS���ELW�O\�PRVWUD6DQ0LFKHOH���0RQWH�6DQW¶$QJHOR��)*�����PDJJLR�����
��3DUWHFLSD]LRQH�D�LQFRQWUR�RQ�OLQH��6WRULRJUDILD�WDUGRDQWLFD�H�SDWULVWLFD��,DúL��5RPDQLD������PDJJLR�����
��3DUWHFLSD]LRQH�DOO¶LQFRQWUR�³(FFHOOHQ]H�GL�&DSLWDQDWD��,WLQHUDUL�GHOOD�&XOWXUD�H�GHO�*XVWR��6WRULD��$UWH��&XOWXUD�H�7UDGL]LRQH�D�VHUYL]LR�GHO�WHUULWRULR�'DXQLR´��5HOD]LRQH�VX�³,�OXRJKL
GHOO¶$QJHOR´��0RQWH�6DQW¶$QJHOR��)*���HYHQWR�RQ�OLQH�����OXJOLR�����
��2UJDQL]]D]LRQH�GHOO¶LQFRQWUR�DSHUWR�D�WXWWL��,QFRQWUR�VX�³/D�VDQWD�SHFFDWULFH��6WRULH�VX�0DULD�0DGGDOHQD´��0RQWH�6DQW¶$QJHOR��)*������OXJOLR�����
��,QFRQWUR�SXEEOLFR��,QWHUYHQWR�VX�³6DQ�0LFKHOH�QHOO¶DUWH´��0RQWH�6DQW¶$QJHOR��)*������OXJOLR�����
��,QFRQWUR�SXEEOLFR��,QWHUYHQWR�VX�³,O�FXOWR�GL�6DQ�0LFKHOH�GDO�*DUJDQR�DOO¶2UVDUD�GL�3XJOLD��)*������DJRVWR�����
��3DUWHFLSD]LRQH�DOOD�PDQLIHVWD]LRQH��³,�&DPPLQL�)UDQFLJHQL�GHO�6XG�,WDOLD��)HGH��FXOWXUD�H�SURVSHWWLYH�GL�WXULVPR�VRVWHQLELOH´��5HOD]LRQH�VX�³/D�WLSRORJLD�GHJOL�LQVHGLDPHQWL�PLFDHOLFL�LQ
2FFLGHQWH´��6DQW¶$UFDQJHOR�7ULPRQWH��%1������RWWREUH�����
��,QFRQWUR�SXEEOLFR��3UHVHQWD]LRQH�GHO�YROXPH��,��$XOLVD��$SSDUL]LRQL�GL�6DQ�0LFKHOH��0RQWH�*DUJDQR��0RQW�6DLQW�0LFKHO��6DFUD�LQ�9DO�GL�6XVD��/HJJHQGH�DJLRJUDILFKH��FRQ�LQWURGX]LRQH�
WHVWR�H�WUDGX]LRQH��3DFLOOL�(GLWRUH��0DQIUHGRQLD��������0RQWH�6DQW¶$QJHOR�����RWWREUH�����
��5HOD]LRQH�H�YLVLWD�JXLGDWD�SUHVVR�VDQWXDULR�GL�6DQ�0LFKHOH��,O�VDQWXDULR�GL�6DQ�0LFKHOH�VXO�*DUJDQR�H�OH�WHVWLPRQLDQ]H�GL�HSRFD�ORQJREDUGD��0RQWH�6DQW¶$QJHOR��)*������RWWREUH�����
��2UJDQL]]D]LRQH�GHOO¶�LQFRQWUR��³/¶DUWH�YLVXDOH�FRPH�HVSUHVVLRQH�GHOOD�WUDVFHQGHQ]D��%LOO�9LROD´��0RQWH�6DQW¶$QJHOR��)*���,VWLWXWR�FRPSUHQVLYR�´*LDQ�7RPPDVR�*LRUGDQL´�����QRYHPEUH
����
��3DUWHFLSD]LRQH�H�RUJDQL]]D]LRQH�GHOOD�6HWWLPDQD�GHOOD�&XOWXUD�SUHVVR�,VWLWXWR�FRPSUHQVLYR�³*LDQ�7RPPDVR�*LRUGDQL´��,QWHUYHQWR�VX�³&DPPLQL�H�SHOOHJULQDJJL�LQ�,WDOLD�PHULGLRQDOH´�H
YLVLWD�JXLGDWD�DO�VHQWLHUR�GL�³6FDQQDPXJOLHUH´��0RQWH�6DQW¶$QJHOR��)*������QRYHPEUH�����
��3DUWHFLSD]LRQH�DOOD�WUDVPLVVLRQH�WHOHYLVLYD�/,1($�9(5'(�GL�5$,����,QWHUYHQWR�VX�³,O�VDQWXDULR�GL�VDQ�0LFKHOH�VXO�*DUJDQR�H�L�SHOOHJULQDJJL´��0RQWH�6DQW¶$QJHOR��)*������VHWWHPEUH
����
��$UWLFROR�VX�³0LFKHO��%ROOHWWLQR�GHO�VDQWXDULRª��DQQR�;/9��Q�������DSULOH�JLXJQR�������SS���������7LWROR�GHO�FRQWULEXWR��0LFKDHO�H�OD�VWRULD��³0LFKHO��%ROOHWWLQR�GHO�VDQWXDULRª��0RQWH
6DQW¶$QJHOR��)*���$SULOH�JLXJQR�����
��$UWLFROR�VX�³0LFKHO��%ROOHWWLQR�GHO�VDQWXDULRª��DQQR�;/9��Q�������GLFHPEUH�������SS��������7LWROR�GHO�FRQWULEXWR��,�3DGUL�0LFKHOLWL��OD�IRUPD]LRQH�VSLULWXDOH�H�OD�SURPR]LRQH�GHOOD�FXOWXUD�
³0LFKHO��%ROOHWWLQR�GHO�VDQWXDULRª��0RQWH�6DQW¶$QJHOR��)*���'LFHPEUH�����

%26&2�/RUHOOD

��/H]LRQH��³+XJR�%DOO�H�LO�GDGDLVPR´��3LDWWDIRUPD�]RRP�����PDU]R�������FLFOR�GL�OH]LRQL�³$UWH�H�DUWL��/H�DYDQJXDUGLH�VWRULFKH´�RUJDQL]]DWR�GDOOD�)RQGD]LRQH�3LQR�3DVFDOL���0XVHR�GL�$UWH
&RQWHPSRUDQHD��KWWSV���ZZZ�IDFHERRN�FRP�)RQGD]LRQH3LQR3DVFDOL�YLGHRV�DUWH�H�DUWL�OH�DYDQJXDUGLH�VWRULFKH�DUWH�OHWWHUDWXUD�H�SRHVLD�LL�����������������"
BBVRBB SHUPDOLQN	BBUYBB UHODWHGBYLGHRV����/H]LRQH�WHQXWD�FRQ�LO�GRWW��1LFROD�=LWR��)RQGD]LRQH�3DVFDOL�

��&RQYHJQR��
µ'LHWUR�DO�PLR�OHJQR�FKH�FDQWDQGR�YDUFD¶��5L�VFULWWXUH�GDQWHVFKH´�3LDWWDIRUPD�0LFURVRIW�7HDPV���������PDJJLR�������&RQYHJQR�RUJDQL]]DWR�FRQ�'DYLGH�&DQIRUD�H
5LFFDUGR�9LHO��,O�FRQYHJQR�q�GLVSRQLELOH�RQOLQH�VXOOD�SDJLQD�<RX�7XEH�GHOO¶8QLYHUVLWj�GL�%DUL�DL�VHJXHQWL�OLQNV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 2Y0L:(IR<UJ�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TH*DW+5H+FV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y $MBL,1�\1.<��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y BQ6I�VM[P�V

��&RQIHUHQ]D��³3RHVLH�GL�1HOO\�6DFKV´��9LOOD�$OPRQH��5HVLGHQ]D�GHOO¶$PEDVFLDWRUH�GL�*HUPDQLD��5RPD����OXJOLR�������&LFOR�©&DSRODYRUL�GHOOD�OHWWHUDWXUDª��RUJDQL]]DWR�GDOOD�)RQGD]LRQH
GH�6DQFWLV�H�GDOO¶$PEDVFLDWD�GHOOD�5HSXEEOLFD�)HGHUDOH�GL�*HUPDQLD��KWWSV���P�IDFHERRN�FRP�)RQGD]LRQH'H6DQFWLV�YLGHRV������������������"BUGU��

��+XPEROGW�.ROOHJ��FRQYHJQR�RUJDQL]]DWR�FRQ�LO�VRVWHJQR�GHOOD�$OH[DQGHU�YRQ�+XPEROGW�6WLIWXQJ��GHOO
$VVRFLD]LRQH�,WDOLDQD�$OH[DQGHU�YRQ�+XPEROGW�©0RQGL�UHDOL���0RQGL�SRVVLELOL�
O
HVSHULPHQWR���0|JOLFKH�:HOWHQ���:LUNOLFKH�:HOWHQ��GDV�([SHULPHQWª��3LDWWDIRUPD�0LFURVRIW�7HDPV�������VHWWHPEUH�������RUJDQL]]D]LRQH��LQ�TXDQWR�PHPEUR�GHO�'LUHWWLYR
GHOO
$VVRFLD]LRQH�,WDOLDQD�$OH[DQGHU�YRQ�+XPEROGW��,O�FRQYHJQR�q�LQWHUDPHQWH�GLVSRQLELOH�RQOLQH�VXOOD�SDJLQD�<RX�7XEH�GHOO¶8QLYHUVLWj�GL�%DUL�DL�VHJXHQWL�OLQNV�
KWWSV���\RXWX�EH�G9'*T(2�P3<���KWWSV���\RXWX�EH�,$B�(U4[HD����KWWSV���\RXWX�EH�'1N-,;5�L%0�

��*LRUQDWD�GL�VWXGL��*LRUQDWD�GL�6WXGL�VXOOD�7HU]D�PLVVLRQH��3LDWWDIRUPD�]RRP����RWWREUH�������RUJDQL]]D]LRQH��LQ�TXDQWR�PHPEUR�GHO�'LUHWWLYR�GHOO
$VVRFLD]LRQH�,WDOLDQD�GL�*HUPDQLVWLFD
�KWWSV���ZZZ�DVVRFLD]LRQHLWDOLDQDJHUPDQLVWLFD�LW�GRFV�QRWL]LH�*LRUQDWD�$,*B��RWWREUH������SGI��

%877,�'(�/,0$�3DXOR

��$UWLFROR�VX�JLRUQDOH�RQOLQH��$QWRQLR�/DEULROD��2�FRPXQLVPR�FRPR�DUWH�6LWR�³$�7HUUD�q�5HGRQGD´��%UDVLOH���������������&ROODERUD]LRQH�SHULRGLFD�FRQ�LO�VLWR�
KWWSV���DWHUUDHUHGRQGD�FRP�EU�WDJ�SDXOR�EXWWL�GH�OLPD�

&$1)25$�'DYLGH

��&RQYHJQR��
µ'LHWUR�DO�PLR�OHJQR�FKH�FDQWDQGR�YDUFD¶��5L�VFULWWXUH�GDQWHVFKH´�3LDWWDIRUPD�0LFURVRIW�7HDPV���������PDJJLR�������&RQYHJQR�RUJDQL]]DWR�FRQ�'DYLGH�&DQIRUD�H
5LFFDUGR�9LHO��,O�FRQYHJQR�q�GLVSRQLELOH�RQOLQH�VXOOD�SDJLQD�<RX�7XEH�GHOO¶8QLYHUVLWj�GL�%DUL�DL�VHJXHQWL�OLQNV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 2Y0L:(IR<UJ�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TH*DW+5H+FV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y $MBL,1�\1.<��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y BQ6I�VM[P�V
��&LFOR�GL�/HWWXUH�GDQWHVFKH��/HFWXUDH�'DQWLV�,9��/H�UDJLRQL�GL�XQ�FODVVLFR�QHO�PRQGR�PRGHUQR��RQOLQH��%DUL����PDU]R�±����DSULOH�������FRPLWDWR�VFLHQWLILFR�H�RUJDQL]]DWLYR��'DYLGH
&DQIRUD�H�5LFFDUGR�9LHO�

&$32==$�*DEULHOOD



��3URJHWWR�WULHQQDOH�GL�ULFHUFD�³/D�ULFH]LRQH�GHOOH�IDUVH�IOLDFLFKH�PDJQR�JUHFKH�QHOOD�FXOWXUD�WHDWUDOH�SXJOLHVH�GL�HWj�PRGHUQD�FRQ�ULIOHVVL�QHO�WHDWUR�FRQWHPSRUDQHR´��5(),1�325�3XJOLD
����������66'�/�),/�/(7����$WWLYLWj�GL�FROODERUD]LRQH�FRQ�O¶,VWLWXWR�SHU�OD�6WRULD�H�O¶$UFKHRORJLD�GHOOD�0DJQD�*UHFLD�3DOD]]R�G¶$TXLQR�±3HQGLR�/DULFFLD�7$5$172��GD�JHQQDLR������D
JLXJQR�������3URJHWWR�WULHQQDOH�GL�ULFHUFD�³/D�ULFH]LRQH�GHOOH�IDUVH�IOLDFLFKH�PDJQR�JUHFKH�QHOOD�FXOWXUD�WHDWUDOH�SXJOLHVH�GL�HWj�PRGHUQD�FRQ�ULIOHVVL�QHO�WHDWUR�FRQWHPSRUDQHR´��5(),1
325�3XJOLD�����������66'�/�),/�/(7����
��$WWLYLWj�GL�FROODERUD]LRQH�FRQ�LO�0XVHR�$UFKHRORJLFR�1D]LRQDOH�GL�7DUDQWR��9LD�&DYRXU�����7$5$172��GD�OXJOLR������D�GLFHPEUH�����

&$526(//$�5RVDULD

��2UJDQL]]D]LRQH�H�PRGHUD]LRQH�FLFOR�GL�VHPLQDUL��5DFFRQWDUH�OD�3XJOLD��3DUROD�GL�VFULWWRUH�0��'HVLDWL��*��*HQLVL��&��$UJHQWLQD��2��'L�0RQRSROL��/��5RPDQR��RQOLQH���������H����PDJJLR
������6RQR�VWDWL�SXEEOLFDWL�JOL�DWWL�GHO�VHPLQDULR�VXOOD�FROODQD�GHO�'LS��/HOLD��JOL�HYHQWL�VRQR�VWDWL�FDULFDWL�VX�\RX�WXEH�DWWUDYHUVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL
��3DUWHFLSD]LRQH�D�WUDVPLVVLRQH�WHOHYLVLYD�LQ�TXDOLWj�GL�HVSHUWR�SHU�GLYXOJD]LRQH�VX�WHPDWLFKH�GLDOHWWRORJLFKH�7UDVPLVVLRQH�³/¶,WDOLD�FRQ�9RL´��5$,�,7$/,$�±�5$,�3/$<�����PDJJLR�������,O
JUHFDQLFR�GL�&DODEULD�����PDJJLR��'LDOHWWRIRQLD�H�LWDORIRQLD�±�9HQHWR�H�/RPEDUGLD�D�FRQIURQWR�����PDJJLR��,�QRPL�GL�SDUHQWHOD�QHOOH�UHJLRQL�LWDOLDQH����JLXJQR��/H�SDUROH�GHOO¶DPRUH�QHOOH
UHJLRQL�LWDOLDQH����JLXJQR��*OL�LWDOLDQL�PDUFDWL�LQ�GLDWRSLD�����JLXJQR��6DUGR��ODWLQR�H�LWDOLDQR�����JLXJQR��,�EDPELQL�H�LO�GLDOHWWR��/H�SXQWDWH�VRQR�YLVLRQDELOL�VX�5DL�3OD\
��3UHVHQWD]LRQH�GL�$QWRQLR�3DOXPER��3RVWLOOH�DO�9RFDERODULR�(WLPRORJLFR�LOOXVWUDWR�GHO�'LDOHWWR�0ROHVH�±�$JJLXQWH�H�LQWHJUD]LRQL��7LSROLWRJUDILD�'DQLVL��3DROR�GHO�&ROOH��������*LXJQR
������,O�YROXPH�q�VWDWR�SUHVHQWDWR�GDOO¶DXWRUH�LQ�YDULH�VHGL�GL�SURPR]LRQH�GL�DWWLYLWj�FXOWXUDOL�OHJDWH�DO�WHUULWRULR

&+,8002�&DUOD

��6HPLQDULR�SHU�2ULHQWDPHQWR�FRQVDSHYROH��$UWH�H�OHWWHUDWXUD�QHOOH�DFFDGHPLH�FLQTXHFHQWHVFKH��$WHQHR�GL�%DUL��VX�WHDPV�������������,O�VHPLQDULR�HUD�GHVWLQDWR�DJOL�VWXGHQWL�GHJOL�XOWLPL
��DQQL�GL�OLFHR
��6HPLQDULR�SHU�6)/,��,�3RHPL�,WDOLFL�GL�*LRYDQQL�3DVFROL��$WHQHR�GL�%DUL��7HDPV�SLDWWDIRUPD�623+,$��������������&RUVR�DJJLRUQDPHQWR�SHU�GRFHQWL��DFFUHGLWDWR�GDO�085
��&RQIHUHQ]D�SXEEOLFD��/D�5RPD�GL�*LRYDQQL�3DVFROL��KWWSV���VDQPDXURSDVFROL�FLYLFDP�LW�������������&RQIHUHQ]D�SHU�DSHUWXUD�;;;,;�DQQR�$FFDGHPLD�SDVFROLDQD�GL�6DQ�0DXUR

&,&&$5(//,�,UPD��

��&RQIHUHQ]D�RQOLQH��³&HUYL�FDUWDJLQHVL�H�OXSL�URPDQL��YLQWL�H�YLQFLWRUL�LQ�+RU��&DUP�����´��/LFHR�FODVVLFR�GL�9HQRVD�����PDJJLR�������(YHQWR�RQOLQH�³&HUWDPHQ�+RUDWLDQXP´

&2/258�2PDU

��3DUWHFLSD]LRQH�DOOD�GLUHWWD�IDFHERRN�GHOOD�UXEULFD�'LUX]��'LUX]��KWWSV���ZZZ�GLUX]�LW�OLPSHUDWRUH�SULJLRQLHUR���������������,QWHUYLVWD�ULODVFLDWD�D�$QWRQHOOR�6DFFKHWWL�QHOOD�VXD�GLUHWWD
GHGLFDWD�DO�PRQGR�GHOO¶,UDQ�

',�/,''2�,VDEHOOD

��6HPLQDULR��FRQIHUHQ]D�GDO�WLWROR�&RUUDGR�*LDTXLQWR��������������XQ�SHUFRUVR�DUWLVWLFR�WUD�OD�3XJOLD��1DSROL�H�OD�6SDJQD��3LDWWDIRUPD�0LFURVRIW�7HDPV�����PDJJLR�������:HELQ$UW��D
FXUD�GHO�&87$0&��&HQWUR�,QWHUXQLYHUVLWDULR�GL�5LFHUFD�SHU�LO�7HDWUR��$UWL�YLVLYH���0XVLFD�H�&LQHPD��
��3UHVHQWD]LRQH�OLEUR��0DQLIHVWD]LRQH�/LEUL�QHO�%RUJR�DQWLFR��SUHVHQWD]LRQH�GHO�YROXPH�'D�1LFRODQWRQLR�%UXGDJOLR�D�)UDQFHVFR�3DROR�$QWROLQL��/D�VFXOWXUD�LQ�3XJOLD�QHO�6HWWHFHQWR�
6FKHQD�HGLWRUH��)DVDQR�%LVFHJOLH��FHQWUR�VWRULFR�����DJRVWR�������)HVWLYDO�OHWWHUDULR�RUJDQL]]DWR�GDOO¶DVVRFLD]LRQH�%RUJR�$QWLFR�GL�%LVFHJOLH��3XJOLD��%7���8QD�PDQLIHVWD]LRQH�SHQVDWD
FRPH�XQD�JUDQGH�IHVWD�GHL�OHWWRUL�H�GHJOL�HGLWRUL�FRQ�O¶RELHWWLYR�GL�SURPXRYHUH�OD�OHWWXUD�H�LQFHQWLYDUH�OD�GLIIXVLRQH�GHL�OLEUL��;,,�(GL]LRQH�GHO�)HVWLYDO�
��6HPLQDULR��&(1752�678',�µ*,29$11,�35(9,7$/,¶�����:(%,1$5�68//¶$57(�'(//¶,7$/,$�0(5,',21$/(��/¶DUWH�GHOO¶LQWDJOLR�QHO�6HWWHFHQWR��,O�FDVR�GHOOH�ERWWHJKH�SXJOLHVL�
3LDWWDIRUPD�=RRP����PDJJLR�������,O�&HQWUR�GL�6WXGL�VXOOD�FLYLOWj�DUWLVWLFD�QHOO
,WDOLD�PHULGLRQDOH�LQWLWRODWR�DO�FRPSLDQWR�VWXGLRVR�*LRYDQQL�3UHYLWDOL��FKH�WHQQH�OD�FDWWHGUD�GL�6WRULD�GHOO
$UWH
QHOO
8QLYHUVLWj�)HGHULFR�,,�GL�1DSROL��q�QDWR�QHOOD�SULPDYHUD�GHO������HG�KD�VHGH�D�5RFFDJORULRVD��6$��QHO�&LOHQWR��&RQWD�DWWXDOPHQWH�SL��GL�����VRFL�H�QH�IDQQR�SDUWH�VWXGLRVL�GHOO
LQWHUD
,WDOLD�PHULGLRQDOH��GDOO
$EUX]]R�DOOD�6LFLOLD�H�DOOD�6DUGHJQD��GRFHQWL�XQLYHUVLWDUL��VRSULQWHQGHQWL��GLUHWWRUL�GL�PXVHL��IXQ]LRQDUL�GL�6RSULQWHQGHQ]D��LQVHJQDQWL�GHOOH�VFXROH�VXSHULRUL��GRWWRUL�H
GRWWRUDQGL�GL�ULFHUFD��VLQJROL�VWXGLRVL��DPDWRUL��FROOH]LRQLVWL��6FRSR�SULQFLSDOH�GHO�&HQWUR�q�TXHOOR�GL�ULXQLUH�DWWRUQR�D�SURJHWWL�FRQGLYLVL�OH�HQHUJLH�VSDUVH�H�VSHVVR�VFROOHJDWH�WUD�ORUR�GHL
WDQWL�VWXGLRVL�FKH�ODYRUDQR�DOOD�FRQRVFHQ]D��DOOD�YDORUL]]D]LRQH��DOOD�VDOYDJXDUGLD�GHOO
LPPHQVR�SDWULPRQLR�GHOOD�FLYLOWj�DUWLVWLFD�PHULGLRQDOH��GD�TXHOOD�ILJXUDWLYD�DOOD�PXVLFD��DOOR
VSHWWDFROR��DOOD�OHWWHUDWXUD�PHULGLRQDOL�

'5$*2�7L]LDQD

��/H]LRQH�SUHVVR�OLFHR��,O�FRUSR�GHOOH�GRQQH��/LFHR�&ODVVLFR�6HQHFD�5RPD���GLFHPEUH�����
��$UWLFROR�GL�JLRUQDOH��,QWHOOHWWXDOL�H�SRWHUH��/R�VFRQWUR�IUD�OH�FXOWXUH�QRQ�q�DQFRUD�FKLXVR�5HSXEEOLFD����GLFHPEUH�����
��$UWLFROR�GL�JLRUQDOH��,O�FRUSR�GHOOH�GRQQH��$OOH�UDGLFL�GHOOD�YLROHQ]D�5HSXEEOLFD�����QRYHPEUH�����
��&RUVR�GL�IRUPD]LRQH�SHU�GRFHQWL��SDWURFLQDWR�GDOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL�H�GDOOD�5HWH�1D]LRQDOH�GHL�/LFHL�&ODVVLFL�H�DXWRUL]]DWR�GDO�0,85��³'LGDWWLFD�GHOOD�WUDGX]LRQH�GHOOH�OLQJXH
FODVVLFKH�QHO�WHU]R�PLOOHQQLR´��/LFHR�&ODVVLFR�³&DJQD]]L´�GL�$OWDPXUD�����QRYHPEUH�����
��3UHVHQWD]LRQH�SXEEOLFD��(VVHUH�JLRYDQL�QRQ�q�XQD�VFXVD�GL�'DQLOR�/DPSLV��/LEUHULD�3ULQ]�=DXP����RWWREUH�����
��3XEEOLFD]LRQH��&RQWURQDUUD]LRQL��3HU�XQD�FULWLFD�VRFLDOH�GHOOH�QDUUD]LRQL�WRVVLFKH��&DVWHOYHFFKL�HGLWRUH��*LXJQR�����
��'LVFXVVLRQH�SXEEOLFD��$EEHFHGDULR�GHOOD�FLWWDGLQDQ]D�GHPRFUDWLFD��/LFHR�6DOYHPLQL�����PDJJLR�����
��'LVFXVVLRQH�SXEEOLFD��'DO�UDWWR�GL�.RUH�DO�0HWRR��8QLYHUVLWj�.RUH��(QQD����PDU]R�����
��/H]LRQH�SUHVVR�/LFHR��/D�GRQQD�QHOOD�VRFLHWj�JUHFD��/LFHR�
,VDDF�1HZWRQ
���&KLYDVVR����IHEEUDLR�����
��&RQIHUHQ]D�$VVRFLD]LRQH�,WDOLDQD�GL�&XOWXUD�&ODVVLFD��/D�GRQQD�LQ�HWj�HOOHQLVWLFD��1XRYH�LPPDJLQL�H�YHFFKL�VWHUHRWLSL�&DQDOH�<RX7XEH�'HOHJD]LRQH�$,&&����IHEEUDLR�����
��*LRUQDWD�GL�VWXGL�H�DJJLRUQDPHQWR�SHU�LQVHJQDQWL�GL�JUHFR��FRUVR�q�LQVHULWR�VXOOD�SLDWWDIRUPD�62),$�GHO�0,85��,'�����������³3HU�XQD�GLGDWWLFD�GHOOD�WUDGX]LRQH�QHO�QXRYR�OLFHR
FODVVLFR´��2Q�OLQH�VX�*RRJOH�0HHW��KWWSV���PHHW�JRRJOH�FRP�PZG�KZUX�FHU�����JHQQDLR�����
��1RWWH�1D]LRQDOH�GHO�/LFHR�&ODVVLFR��$PRUH�PL�SUHVH��GRQQH�H�DPRUL�LQIHOLFL�QHOOD�*UHFLD�DQWLFD��/LFHR�&ODVVLFR�3ODWRQH�&DVVDQR�0XUJH�����JHQQDLR�����

(5$02�,PPDFRODWD

��,QWHUYHQWR�QHO�FDQDOH�©/D�6WRULD�GHJOL�6WRULFLª��©%LVDQ]LR�H�OD�JXHUUD��8QR�VJXDUGR�DOOD�OHWWHUDWXUD�PLOLWDUHª��3LDWWDIRUPD�<RXWXEH�����������

,03(5,2�2OLPSLD

��&RQYHJQR�LQWHUQD]LRQDOH��7UDGL]LRQH�H�FRQVHUYD]LRQH��DUFKLYL�URYHUHWDQL�WUD�DQWLFR�H�PRGHUQR�RQ�OLQH�����PDU]R�������2UJDQL]]DWR�GDO�&HQWUR�,QWHUXQLYHUVLWDULR�GL�5LFHUFD�GL�6WXGL
VXOOD�7UDGL]LRQH��%DUL��6DQ�0DULQR��3DGRYD��7UHQWR��LQ�FROODERUD]LRQH�FRQ�LO�'LSDUWLPHQWR�GL�/HWWHUH�H�)LORVRILD�GHOO¶8QLYHUVLWj�GL�7UHQWR�H�OD�%LEOLRWHFD�&LYLFD�³*��7DUWDURWWL´�GL�5RYHUHWR
��:HELQDU��'LRQLVR��$QWLJRQH��H�DOWUL�SHUVRQDJJL�LQ�FHUFD�G¶DXWRUH��RQ�OLQH����PDU]R�������/H]LRQL�GL�6WRULD�RUJDQL]]DWH�GDOOD�&DVD�(GLWULFH�/DWHU]D



,1*52662�3DROD

��&RQIHUHQ]D�SHU�O¶$,&&��$VVRFLD]LRQH�,WDOLDQD�GL�&XOWXUD�&ODVVLFD��6HGH�GL�7DUDQWR���,O�PLPR�SRSRODUH�FRPH�
OHWWHUDWXUD�VRPPHUVD
��LO�FDVR�GHOOD�ȝȠȚȤİȪĲȡȚĮ��7DUDQWR����PDU]R�������/D
FRQIHUHQ]D�q�UHSHULELOH�VX�<RXWXEH��FDQDOH�$,&&��7DUDQWR��$GROIR�0HOH�DOO¶LQGLUL]]R�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4,Z�5]�$�(V	W ����V

/258662�6LOYLD�

��/H]LRQH��©/¶RUURUH�GHOOD�VFKLDYLW��EUXWDOH�H�VWXSLGDª��*HRUJH�6DQG�H�,QGLDQD��OH]LRQH�QHO�FLFOR�4XHOOR�FKH�OH�GRQQH�121�GLFRQR��2QOLQH���PDJJLR�������RUJDQL]]DWR�GDOO¶DVVRFLD]LRQH
VWXGHQWHVFD�/LQN�%DUL��SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL�$OGR�0RUR�
��/H]LRQH��&RQIURQWR�WUD�GXH�FXOWXUH��/HWWXUD�GL�&DUPHQ��2QOLQH�����IHEEUDLR�������OH]LRQH�SHU�OH�6FXROH�VXSHULRUL�QHO�FLFOR�GL�OH]LRQL�SHU�O¶2ULHQWDPHQWR�FRQVDSHYROH�RUJDQL]]DWR
GDOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL�$OGR�0RUR�
��9HQH]LD�WUD�0DGDPH�GH�6WDsO�H�0DGDPH�&RWWLQ��LQ�0��6DMRXV�HW�0��'HORQ��GLU����&DOOLJUDSKLHV�&DOOLJUDILH��3HU�0LPPR�'¶2ULD��$OOLDQFH�)UDQoDLVH�%DUL��%DUL�����

0$5,�0DQXHOD

��&RQIHUHQ]D�/D�0DFHGRQLD�H�OH�UDGLFL�GHO�PRQGR�HOOHQLVWLFR��FRQIHUHQ]D�VX�LQYLWR�GHOOD�$,&&�'HOHJD]LRQH�GL�6DOHUQR���6DOHUQR��OD�FRQIHUHQ]D�q�VWDWD�WHQXWD�RQOLQH������������
��&RQIHUHQ]D��(SLJUDILD�JUHFD��/D�
JUDQGH�VWRULD
�H�OD�YLWD�TXRWLGLDQD��'HOHJD]LRQH�$QWLFR�H�0RGHUQR�GHOOD�$,&&��5RPD��VHULH�GL�OH]LRQL�GDO�WLWROR�6FULSWD�PDQHQW��/HJJHUH�O
DQWLFR�QHOOH
HSLJUDIL��DSHUWD�D�GRFHQWL�H�VWXGHQWL�GHOOH�VFXROH�VXSHULRUL���5RPD��OD�FRQIHUHQ]D�q�VWDWD�WHQXWD�RQOLQH������������
��/H]LRQH��SHU�DWWLYLWj�GL�RULHQWDPHQWR���/H�FULVL�HFRQRPLFKH�QHOOD�*UHFLD�DQWLFD��DOO
LQWHUQR�GHO�FLFOR�GL�LQFRQWUL�SHU�O
2ULHQWDPHQWR�FRQVDSHYROH�RUJDQL]]DWL�GDOO
DOORUD�',680���8QLYHUVLWj
GHJOL�6WXGL�GL�%DUL�
$OGR�0RUR
��OD�FRQIHUHQ]D�q�VWDWD�WHQXWD�RQOLQH�����������
��&RQIHUHQ]D��;HQLD��SUR[HQLD��SKLOR[HQLD��L�*UHFL�H�L�
IRUHVWLHUL
��LQWHUYHQWR�DOOD�9,�HGL]LRQH�GL�(SLVWHPDL��7HVWL�H�OLQJXDJJL�WHFQLFL�GHO�JUHFR�H�GHO�ODWLQR���/LFHR�
7��7DVVR
�H�'HOHJD]LRQH�GL
5RPD�GHOO
$�,�&�&���OD�FRQIHUHQ]D�q�VWDWD�WHQXWD�RQOLQH������������

0$77(,�/RUHQ]R

��2UJDQL]]D]LRQH�GHOO¶LQFRQWUR�GL�VWXGL�,O�SRWHUH�GHOOD�PXVLFD��8QLED�&HQWUR�3ROLIXQ]LRQDOH��������������&ROODERUD]LRQH�FRQ�³6RFLHWj�,GHDOH´
��2UJDQL]]D]LRQH�VHPLQDULR��/D�PXVLFD�QHL�UDFFRQWL�GL�YLDJJLR��:HELQDU��������������&ROODERUD]LRQH�FRQ�LO�&,50
��2UJDQL]]D]LRQH�GHOO¶HYHQWR��:RUNVKRS�1D]LRQDOH�GHOOD�0XVLFD�8QLYHUVLWDULD��7HDWUR�3DOODGLXP��5RPD�������������&ROODERUD]LRQH�FRQ�8QL5RPD�7UH
��'LUH]LRQH�DUWLVWLFD��*LRYDQQL�3DLVLHOOR�)HVWLYDO��7HDWUR�)XVFR�GL�7DUDQWR������������������
��&ROODERUD]LRQH�$PLFL�GHOOD�0XVLFD�GL�7DUDQWR��3UHVHQWD]LRQH�GL�YROXPH��,R�/D�UHJLQD��0DULD�&DUROLQD�G¶$VEXUJR��:HELQDU������������
��&ROODERUD]LRQH�FRQ�8QLYHUVLWj�/XLJL�9DQYLWHOOL��3UHVHQWD]LRQH�GL�YROXPH�0XVLFD�/HWWHUH�H�LVWLWX]LRQL�D�0LODQR�QHOO¶HWj�GL�/XLJL�0DUFKHVL��:HELQDU������������
��&ROODERUD]LRQH�FRQ�8QLYHUVLWj�&DWWROLFD�GL�0LODQR��*XLGD�DOO¶DVFROWR��,�7ULL�GL�%HHWKRYHQ��$XGLWRULXP�1LQR�5RWD��%DUL�����H���������
��&ROODERUD]LRQH�FRQ�&RQVHUYDWRULR�GL�%DUL��&LFOR�GL�VHPLQDUL��0H]]RJLRUQR�LQ�PXVLFD��$XGLWRULXP�1LQR�5RWD�%DUL������������
��&ROODERUD]LRQH�FRQ�&RQVHUYDWURLR�GL�%DUL��/H]LRQH�H�LQYLWR�DOO¶DVFROWR��0XVLFD�EDURFFD��$VVRFLD]LRQH�)ORULOHJLXP�9RFLV������������
��&ROODERUD]LRQH�FRQ�&LYLFD�5HWH�8UEDQD�&RPXQH�GL�%DUL��3UHVHQWD]LRQH�GHO�YROXPH��,O�VHFROR�G¶RUR�GHOOD�PXVLFD�D�1DSROL��)UDWWDPDJJLRUH��VDORQH�FRPXQDOH������������
��&ROODERUD]LRQH�FRQ�)HVWLYDO�)UDQFHVFR�'XUDQWH��2UJDQL]]D]LRQH�HYHQWL��$WWLYLWj�GHOO¶RUFKHVWUD�H�GHO�FRUR�GL�$WHQHR��6HGH�GHOOH�SURYH�/DUJR�6DQWD�6FRODVWLFD�
��3HU�O¶LQWHUR������&ROODERUD]LRQH�FRQ�LO�&87$0&

275$172�5RVD

��&RQIHUHQ]D��,O�UDFFRQWR�GL�,SD]LD��WUD�IRQWL�DQWLFKH�H�ULHODERUD]LRQL�PRGHUQH�3ROR�/LFHDOH�³*��*DOLOHL�±�0��&XULH´��0RQRSROL��&HUWDPHQ�/DWLQXP�0RQRSROLWDQXP��;,,�HGL]LRQH�����������
��6HPLQDULR��,SD]LD�PXRUH��IRQWL�H�UDFFRQWL�VXOOD�ILQH�GL�,SD]LD��&LFOR�GL�LQFRQWUL�RUJDQL]]DWR�GDJOL�6WXGHQWL�,QGLSHQGHQWL�8QLED�GDO�WLWROR�8OWUDYLROHQFH��XVL�HG�HVSUHVVLRQL�GHOOD�YLROHQ]D�
����������
��,QWHUYHQWR�LQ�WDYROD�URWRQGD��,O�OLEUR�DQWLFR��GDO�URWROR�DO�FRGLFH��7DYROD�5RWRQGD�VXO�WHPD�,O�GHVWLQR�GHO�OLEUR��GDO�YROXPHQ�DO�GLJLWDOH������������

3$/0(172/$�3DROD

��$WWLYLWj�GL�FRPXQLFD]LRQH�SHU�OD�YDORUL]]D]LRQH�GHO�WHUULWRULR�H�OD�FRQRVFHQ]D�GHO�SDWULPRQLR�VWRULFR�DUFKHRORJLFR�ULYROWD�LQ�SDUWLFRODUH�DOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��³([FDYDWLRQ�DW
0RQWH�6DQQDFH��6FDYL�DUFKHRORJLFL�DSHUWL´��3DUFR�DUFKHRORJLFR�GL�0RQWH�6DQQDFH��*LRLD�GHO�&ROOH��%D�����VHWWHPEUH������RWWREUH�������/¶LQL]LDWLYD�VL�ULSHWH�RJQL�DQQR�LQ�FRQFRPLWDQ]D
FRQ�OD�FDPSDJQD�GL�VFDYR�GHOO
8QLYHUVLWj�GL�%DUL��3HU�L�SDUWHFLSDQWL�q�SUHYLVWD�OD�YLVLWD�DO�3DUFR�H�DO�FDQWLHUH�GL�VFDYR��SHU�DVVLVWHUH�DOOR�VFDYR�DUFKHRORJLFR��OD�VLPXOD]LRQH�GL�VFDYR�SHU�L
SL��SLFFROL��VFXROD�SULPDULD���XQ�ODERUDWRULR�VXO�PHVWLHUH�GHOO
DUFKHRORJR��PHWRGR�GL�VFDYR�H�ULFRVWUX]LRQH�VWRULFD��H�XQ�ODERUDWRULR�GL�DUFKHRDQWURSRORJLD�

6$17(/,$�6WHIDQLD

��6HPLQDULR��%DUEDUL�GHQWUR�H�IXRUL�L�FRQILQL�GHOO
,PSHUR�QHO�,9�9�VHFROR�G�&��6WRULH�GL�pOLWH��FXOWXUD��UHOLJLRQH�H�GL�XQD�HUHGLWj�SHU�O¶(XURSD��7DUDQWR�����������*LRUQDWD�PRQGLDOH�GHO�ODWLQR
�$,&&�VH]��GL�7DUDQWR�
��3UHVHQWD]LRQH�YROXPH��³'L�DOEH�H�GL�RFFDVL´��*LRLD�GHO�&ROOH�����������9ROXPH�GL�SRHVLH�GL�*UD]LD�3URFLQR��QHOO¶DPELWR�GHOOD�LQL]LDWLYD�GHOO¶$VVHVVRUDWR�DOOD�&XOWXUD�GHO�&RPXQH�GL�*LRLD
GHO�&ROOH�³6WRULH�GL�SLD]]D´�

6$321$5,�$QJHOD�%LDQFD

��3DUWHFLSD]LRQH�FRPH�GRFHQWH�RVSLWH��7UDVPLVVLRQH�79�³&LQHPDWRJUDIR´��5DL�8QR��7XWWR�O¶DQQR
��&RRUGLQDPHQWR�JHQHUDOH��%DUL�,QWHUQDWLRQDO�)LOP�	�7Y�)HVWLYDO�7HDWUL�GL�%DUL�����VHWWHPEUH���RWWREUH�����
��3UHVHQWD]LRQH�ILOP��³6DFFR�H�9DQ]HWWL´��0HGLDWHFD�5HJLRQDOH�����1RYHPEUH�����

6&+,$12�&ODXGLR

��3DUWHFLSD]LRQH�D�FLQHIRUXP��3UHVHQWD]LRQH�GHO�ILOP�+DLO��&DHVDU��GHL�IUDWHOOL�-RHO�HG�(WKDQ�&RHQ�QHOO¶DPELWR�GHO�FLQHIRUXP�&LQHPRPXV��,O�JLUR�GHO�PRQGR�LQ�VFRUFL�G¶DXWRUH�3LDWWDIRUPD
7HDPV����PDU]R�������&LQHIRUXP�RUJDQL]]DWR�GDOO¶DVVRFLD]LRQH�VWXGHQWHVFD�6SD]LR�&RPXQH�/HWWHUH�H�'LVXP
��3UHVHQWD]LRQH�GHO�OLEUR�&RPH�XQ�UDJJLR�QHOO¶DFTXD��'DQWH�H�OD�UHOD]LRQH�FRQ�O¶DOWUR�GL�)LOLSSR�/D�3RUWD��&KLHVD�GL�6DQWD�0DULD�OD�9HWHUDQD�GL�%LWHWWR��%$�����RWWREUH�������,QFRQWUR
RUJDQL]]DWR�GDOO¶$VVRFLD]LRQH�FXOWXUDOH�'RQQH�LQ�&RUULHUD

625,$1(//2�3DWUL]LD



48$'52�%� 2SLQLRQL�VWXGHQWL

��9LGHR�FRQIHUHQ]D��,�VLJQLILFDWL�LPSOLFLWL��RVVHUYD]LRQL�SUDJPDWLFKH�H�SURVRGLFKH��$VVRFLD]LRQH�GL�3VLFRSDWRORJLD�GHOO¶(Wj�(YROXWLYD��$3((���$OWDPXUD��%DUL���KWWSV���LW�
LW�IDFHERRN�FRP�DVVRFLD]LRQHDSHH�
������������/¶LQWHUYHQWR�GDOO¶DSSURFFLR�GLYXOJDWLYR�q�VWDWR�ULYROWR�XQD�SODWHD�GL�ORJRSHGLVWL��SVLFRORJL��LQVHJQDQWL�GL�VRVWHJQR��HG�q�VWDWR�WHVR�DOOD�GLIIXVLRQH�GL�FRQRVFHQ]H�XWLOL�DO
ULFRQRVFLPHQWR�GHO�GLVWXUER�OLQJXLVWLFR�SUDJPDWLFR��/¶$VVRFLD]LRQH�GL�3VLFRORJLD�GHOO¶(Wj�(YROXWLYD��$3((��q�XQ¶DVVRFLD]LRQH�GL�YRORQWDULDWR��SXQWR�GL�ULIHULPHQWR�TXDOLILFDWR�H
SURIHVVLRQDOH�D�FXL�OH�IDPLJOLH�H�LO�PRQGR�GHOOD�VFXROD�SRVVRQR�ULYROJHUVL�SHU�SUREOHPDWLFKH�ULJXDUGDQWL�O¶HWj�HYROXWLYD��/¶$VVRFLD]LRQH�RIIUH�DOO¶�XWHQ]D�XQ�DSSURFFLR�VSHFLDOL]]DWR�H
FRPSHWHQWH�DOOH�GLIILFROWj�H�DL�GLVWXUEL�SVLFRSDWRORJLFL�GHOO¶HWj�HYROXWLYD��

63$*12/2�&DUOR

��/H]LRQH��UHOD]LRQH�VXOO¶RPLFLGLR�'L�9DJQR��QHOO¶DPELWR�GHOOH�FHOHEUD]LRQL�VXO�FHQWHQDULR�GHOO¶RPLFLGLR�GL��*��'L�9DJQR��8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL���$XOD�³$OGR�0RUR´������������
��&RQYHJQR������������/277$�3(5�/¶(*(021,$�(�&26758=,21(�',�81�18292�%/2&&2�62&,$/(��D�F��)RQG��'L�9DJQR
��ZHELQDU��3UHVHQWD]LRQH�RQOLQH�GL�)LOLSSR�75,2/$��/D�FRQTXLVWD�GHO�IXWXUR��&RPXQLFD]LRQH�SROLWLFD�H�SDUWLWL�VRFLDOLVWL�LQ�,WDOLD�H�*HUPDQLD�WUD�2WWR�H�1RYHFHQWR��������������,O�0XOLQR�
������RQOLQH�����OXJOLR�������FRQ�&KULVWRSK�&251(/,66(1��'LUHWWRUH�GHOO
,VWLWXWR�6WRULFR�,WDOR�*HUPDQLFR�GL�7UHQWR��H�&DUOR�63$*12/2��3URIHVVRUH�RUGLQDULR�SUHVVR�O
8QLYHUVLWj�GHJOL
6WXGL�GL�%DUL��1HOO
DPELWR�GHOOD�5DVVHJQD�
,P�:HVWHQ�ZDV�1HXHV���/LEUL�GD�DVFROWDUH
�GHOOD�6RFLHWj�,WDOLDQD�SHU�OD�6WRULD�&RQWHPSRUDQHD�GHOO
$UHD�GL�/LQJXD�7HGHVFD��6,6&$/7�
��&RQYHJQR��&RQYHJQR�6LVFDOW�1DSROL��GLVFXVVDQW��8QLY��)HGHULFR�,,��1DSROL������QRYHPEUH�
��/H]LRQH��,O�FHQWHQDULR�GHO�3FL��6WRULRJUDILD�H�XVR�SXEEOLFR��8QLY��GL�)LUHQ]H�����DSULOH�������K��������������'RWWRUDWR�GL�VWXGL�VWRULFL��8QLY��)LUHQ]H�H�8QLY��GL�6LHQD
��VHPLQDULR��OO�1H[W�*HQHUDWLRQ�(8���FRQ�)��3URWD��ZHELQDU�RQOLQH�����DSULOH�������K���������&DWWHGUD�-�0RQQHW��FLFOR�GL�IRUPD]LRQH�SHU�LQVHJQDQWL��FRRUGLQDWR�GD�&��9LOODQL�
��OH]LRQH��/¶HXURSD�H�LO�0HGLWHUUDQHR�GXUDQWH�OD�JXHUUD�IUHGGD��LQ�³,�FDUDWWHUL�GHILQLWRUL�GHO�FRQFHWWR�GL�0HGLWHUUDQHR�H�OH�SULQFLSDOL�TXHVWLRQL�VWRULRJUDILFKH´��GD�UHPRWR��VX�SLDWWDIRUPD
*RRJOH�0HHW��8QLY��/806$��3DOHUPR�����PDU]R�����
��&RUVR�GL�'RWWRUDWR�GL�ULFHUFD�LQ�0HGLWHUUDQHDQ�6WXGLHV��+LVWRU\�/DZ�	�(FRQRPLFV��:HELQDU��GLVFXVVDQW�DO�ZHELQDU��6WRULH�GHO�SDUWLWR�FRPXQLVWD�LWDOLDQR��5HJJLR�(PLOLD�
KWWSV���XV��ZHE�]RRP�XV�M�����������������IHE��������3URPRVVR�GDOO¶,VWRUHFR��GL�5HJJLR�(PLOLD

675$0$*/,$�$QWRQLR

��,QWHUYHQWR�RQ�OLQH�SHU�OD�*LRUQDWD�PRQGLDOH�GHO�ODWLQR��³/D�VWRULD�µDSXOHLDQD¶�GL�$PRUH�H�3VLFKH�SULPD�GL�$SXOHLR´��2Q�OLQH������������(YHQWR�RUJDQL]]DWR�GDOOD�$VVRFLD]LRQH�,WDOLDQD�GL
&XOWXUD�&ODVVLFD�H�GDO�/LFHR�&ODVVLFR�GL�*LRLD�GHO�&ROOH��FRPH�SDUWH�GL�XQD�UHWH�LQWHUQD]LRQDOH�GL�LQL]LDWLYH�

727$52�3LHWUR

��3UHVHQWD]LRQH�YROXPH��$ULVWRIDQH��/LVLVWUDWD��D�FXUD�GL�)��3HUXVLQR�H�6��%HWD��/RUHQ]R�9DOOD���$VVRFLD]LRQH�,WDOLDQD�GL�&XOWXUD�&ODVVLFD��'HOHJD]LRQH�$QWLFR�H�0RGHUQR�$QWLFR�H
0RGHUQR��FDQDOH�<RX�7XEH������������
��5HOD]LRQH�����)HVWLYDO�GL�0RUJDQD�3DOHUPR��/D�VFHQD�GL�LQFXEDWLR�SUHVVR�LO�WHPSLR�GL�$VFOHSLR�QHO�3OXWR�GL�$ULVWRIDQH��8QLYHUVLWj�GHJOL�6WXGL�GL�3DOHUPR�H�)RQGD]LRQH�,JQD]LR�%XWWLWWD
�RQOLQH�������������
��3UHVHQWD]LRQH�YROXPH�IHVWLYDO�OHWWHUDULR�&KLRVWUL�LQFKLRVWUL�H�FODXVWUL��0DWULD�GL�/DXUD�0DUFKHWWL��1RFL��FHQWUR�VWRULFR������������
��'LEDWWLWR�SXEEOLFR�TXDUWD�HGL]LRQH�GHO�*UDYLQDIHVWLYDO��/D�0HGHD�GL�(XULSLGH��*UDYLQD�LQ�3XJOLD��$UHD�DUFKHRORJLFD�3DGUH�(WHUQR������������
��5HOD]LRQH�FRQYHJQR�LQWHUQD]LRQDOH��9HFFKL�H�QXRYL�SUREOHPL�VXO�UDSSRUWR�IUD�WHVWL�WHDWUDOL�JUHFL�H�LPPDJLQL�YDVFRODUL��$VVRFLD]LRQH�,WDOLDQD�GL�&XOWXUD�&ODVVLFD��'HOHJD]LRQH�$QWLFR�H
0RGHUQR�$QWLFR�H�0RGHUQR��RQOLQH����������������

9,(/�5LFFDUGR

��/H]LRQH�QHOO
jPELWR�GHO�FRUVR�GL�IRUPD]LRQH�SHU�GRFHQWL�©/D�VFXROD�FUHD�
EXRQL
�FLWWDGLQL"�3URYRFD]LRQL�PHWRGRORJLFKH�WUDVYHUVDOL�SHU�XQD�FLWWDGLQDQ]D�DWWLYDª��,6,6�=HQDOH�H�%XWLQRQH
�7UHYLJOLR����6,)5�6FXROD��OH]LRQH�GDO�WLWROR�'HO�YHUR�H�GHO�IDOVR��FRPH�H�SHUFKp�����VHWWHPEUH������
��6HPLQDULR��QHOO¶jPELWR�GHO�FRUVR�©&RPSHWHQ]H�ILORORJLFKH�SHU�OD�VFXRODª��8QLYHUVLWj�GL�8UELQR��FRQ�*LXVHSSH�1RWR�UHOD]LRQH�GDO�WLWROR��)LORORJLD�H�OLQJXDJJLR�GHO�ZHE��&RVSLUD]LRQL�H
FRPSORWWL��WLSRORJLH�GL�GLIIXVLRQH�H�ULVRQDQ]D�GHOOH�IDNH�QHZV�����PDU]R������
��6HPLQDULR�QHOO¶jPELWR�GHOOD�:LQWHU�6FKRRO�LQ�'DQWH�6WXGLHV��8QLYHUVLWj�GL�)HUUDUD��/DERUDWRULR��KDSD[�FRPLFL�H�IRQWL�OHVVLFDOL�SRFR�QRWH�����IHEEUDLR������
��&LFOR�GL�/HWWXUH�GDQWHVFKH��/HFWXUDH�'DQWLV�,9��/H�UDJLRQL�GL�XQ�FODVVLFR�QHO�PRQGR�PRGHUQR��RQOLQH��%DUL����PDU]R�±����DSULOH�������FRPLWDWR�VFLHQWLILFR�H�RUJDQL]]DWLYR��'DYLGH
&DQIRUD�H�5LFFDUGR�9LHO�
��/HWWXUD�GDQWHVFD��©3HU�FRUUHU�PLJOLR�DFTXHª��/HWWXUH�GDQWHVFKH�WRULQHVL��8QLYHUVLWj�GL�7RULQR��OHWWXUD�GL�3DUDGLVR�,;�����GLFHPEUH��������5HJLVWUD]LRQH�RQOLQH
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &��372&MPMV	W ����V
��2UJDQL]]D]LRQH�&RQYHJQR�QD]LRQDOH��©*LRUQDWD�GL�VWXGLR�VXOOD�
4XHVWLR�GH�DTXD�HW�WHUUD
ª��$FFDGHPLD�3XJOLHVH�GHOOH�6FLHQ]H��8QLYHUVLWj�GL�%DUL��UHOD]LRQH�D�TXDWWUR�PDQL�FRQ�$QQD
0DULD�&DQGHOD�GDO�WLWROR�'DQWH�H�OD�PDWHPDWLFD�����JLXJQR�������

=$55$�*LXVHSSH

��$UWLFROR�LQ�UHWH��5HFHQVLRQH�D��$OHVVLR�5LFFL��6XOOR�©=LEDOGRQHª�H�DOWUR��/LQJXD�H�OLQJXLVWLFD�GL�/HRSDUGL��5RPD��$UDFQH��������LQ�7UHFFDQL��/D�OLQJXD�LWDOLDQD��'D�OHJJHUH�
KWWSV���ELW�O\��GR�-M]�����
��$UWLFROR�LQ�UHWH��5HFHQVLRQH�D��/RUHQ]R�7RPDVLQ��(XURSD�URPDQ]D��6HWWH�VWRULH�OLQJXLVWLFKH��(LQDXGL��7RULQR��������LQ�7UHFFDQL��/D�OLQJXD�LWDOLDQD��'D�OHJJHUH��KWWSV���ELW�O\��J'Y2EZ
����
��$UWLFROR�LQ�UHWH��5HFHQVLRQH�D��'DQLHOD�3LHWULQL��D�FXUD�GL���+UVJ����,O�GLVFRUVR�VXOOH�PLJUD]LRQL���'HU�0LJUDWLRQVGLVNXUV��$SSURFFL�OLQJXLVWLFL��FRPSDUDWLYL�H�LQWHUGLVFLSOLQDUL���/LQJXLVWLVFKH�
YHUJOHLFKHQGH�XQG�LQWHUGLV]LSOLQlUH�3HUVSHNWLYHQ��%HUOLQR��3HWHU�/DQJ��������LQ�7UHFFDQL��/D�OLQJXD�LWDOLDQD��'D�OHJJHUH�������
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�VWXGLDUH�DWWLYLWD�IRUPDWLYH�D�VFHOWD�

,O�TXHVWLRQDULR�SUHGLVSRVWR�GDO�3UHVLGLR�GL�4XDOLWj��VXO�PRGHOOR�$1985��YLHQH�VRPPLQLVWUDWR�D�WXWWL�JOL�VWXGHQWL�SHU�VWDELOLUH�LO�ORUR�JUDGR�GL�VRGGLVID]LRQH�ULVSHWWR�DOOH�VLQJROH�DWWLYLWj
GLGDWWLFKH�H�DOO
HIILFDFLD�GHO�SURFHVVR�IRUPDWLYR��
,O�*UXSSR�GL�$VVLFXUD]LRQH�GL�4XDOLWj�H�OD�&RPPLVVLRQH�SDULWHWLFD�YDOXWDQR�DQQXDOPHQWH�L�GDWL�UDFFROWL�H�OH�HYHQWXDOL�FULWLFLWj�
3UHOLPLQDUPHQWH�VL�QRWD�FKH�LO�ULVWUHWWR�QXPHUR�GL�VWXGHQWL�LVFULWWL�D�XQD�PDJLVWUDOH�WHQGH�D�GHWHUPLQDUH�YDULD]LRQL�SHUFHQWXDOL�SL��HFODWDQWL�FKH�QRQ�GHQRWDQR�QHFHVVDULDPHQWH�UHDOL
LQYHUVLRQL�GL�WHQGHQ]D��SHU�TXHVWR�LQ�VHGH�GL�5LHVDPH�L�GDWL�GHOOD�PDJLVWUDOH�VDUDQQR�VHPSUH�PLVXUDWL�VX�SHULRGL�GL�SL��DQQL�
,�GDWL�UHODWLYL�DOO¶DQQR�DFFDGHPLFR������������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��ULOHYDQR�XQD�FUHVFLWD�VLJQLILFDWLYD�GHO�JUDGLPHQWR�GHJOL�VWXGHQWL��LO�OLYHOOR�GL�VRGGLVID]LRQH�FRPSOHVVLYR�SDVVD
LQIDWWL�GDO��������DO���������

����������

https://www.uniba.it/corsi/filologia-moderna/studiare/attivita-formative-a-scelta


48$'52�%� 2SLQLRQL�GHL�ODXUHDWL

1HO�SDUWLFRODUH��WXWWL�JOL�LQGLFDWRUL�VRQR�LQ�FUHVFLWD��/
DGHJXDWH]]D�GHOOH�FRQRVFHQ]H�SUHOLPLQDUL�SRVVHGXWH�SHU�OD�FRPSUHQVLRQH�GHJOL�LQVHJQDPHQWL�SDVVD�GD�������DOO
����
O
DGHJXDWH]]D�GHO�FDULFR�GL�VWXGLR�DL�&)8�GHJOL�LQVHJQDPHQWL�GD�������DO������O
DGHJXDWH]]D�GHO�PDWHULDOH�GLGDWWLFR�GDO�������DO��������OD�FKLDUH]]D�GHOOD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL
HVDPH�GDO�������DO��������LO�ULVSHWWR�GHJOL�RUDUL�GL�OH]LRQH�H�GHOOH�DOWUH�DWWLYLWj�GLGDWWLFKH�GDO�������DO��������OR�VWLPROR�DOO
LQWHUHVVH�YHUVR�OD�GLVFLSOLQD�GDO�������DO������OD�FKLDUH]]D
GHOO
HVSRVL]LRQH�GHL�GRFHQWL�GDO�������DO��������O
XWLOLWj�GHOOH�DWWLYLWj�GLGDWWLFKH�LQWHJUDWLYH�GDO�������DO��������OD�FRHUHQ]D�WUD�TXDQWR�HVSOLFLWDWR�VXO�VLWR�ZHE�GHO�&G6�H�OH�DWWLYLWj
GLGDWWLFKH�HURJDWH�GDO�����DO��������OD�UHSHULELOLWj�GHO�GRFHQWH�SHU�FKLDULPHQWL�H�VSLHJD]LRQL�GDO�������DO�������VHFRQGR�L�IUHTXHQWDQWL��H�GDO�������DO�������VHFRQGR�L�QRQ
IUHTXHQWDQWL��O
LQWHUHVVH�GHJOL�VWXGHQWL�YHUVR�JOL�DUJRPHQWL�WUDWWDWL�QHOO
LQVHJQDPHQWR�GDO�����DO�������

'HVFUL]LRQH�OLQN��RSLQLRQH�GHJOL�VWXGHQWL���TXDGUR�GL�VLQWHVL�
/LQN�LQVHULWR��KWWS���UHSRUWDQYXU�LFW�XQLED�LW�����ELUW�UXQ"BBUHSRUW $QYXUB4G�USWGHVLJQ�
3GI�LQVHULWR��YLVXDOL]]D�

/¶RSLQLRQH�GHL�ODXUHDWL�VXO�FRUVR�GL�VWXGL�VL�ULFDYD�GDO�TXHVWLRQDULR�$OPD�/DXUHD�VRPPLQLVWUDWR�DL�ODXUHDQGL�
,O�*UXSSR�GL�$VVLFXUD]LRQH�GL�4XDOLWj�H�OD�&RPPLVVLRQH�SDULWHWLFD�YDOXWDQR�DQQXDOPHQWH�L�GDWL�UDFFROWL�H�OH�HYHQWXDOL�FULWLFLWj��
/¶RSLQLRQH�GHL�ODXUHDWL�ID�ULIHULPHQWR�DJOL�VWXGHQWL�FKH�KDQQR�RWWHQXWR�LO�WLWROR�QHO������H�FKH�GXQTXH�DSSDUWHQJRQR�DOOD�FRRUWH�SUHFHGHQWH�DOOD�ULIRUPD�GHOOD�WULHQQDOH��L�GDWL�SURYHQJRQR
GDOO¶LQGDJLQH�$OPDODXUHD��;;,9�,QGDJLQH���������UHODWLYD�DL�ODXUHDWL�QHO�������

3URILOR�GHL�ODXUHDWL

3UHOLPLQDUPHQWH�VL�QRWD�FKH�LO�ULVWUHWWR�QXPHUR�GL�VWXGHQWL�LVFULWWL�D�XQD�PDJLVWUDOH�WHQGH�D�GHWHUPLQDUH�YDULD]LRQL�SHUFHQWXDOL�SL��HFODWDQWL�FKH�QRQ�GHQRWDQR�QHFHVVDULDPHQWH�LQYHUVLRQL
GL�WHQGHQ]D��SHU�TXHVWR�LQ�VHGH�GL�5LHVDPH�L�GDWL�GHOOD�PDJLVWUDOH�VDUDQQR�VHPSUH�PLVXUDWL�VX�SHULRGL�GL�SL��DQQL�
,O�QXPHUR�GHL�ODXUHDWL�UHJLVWUD�XQ�LQFUHPHQWR�GD�����D������GL�FXL�����KDQQR�FRPSLODWR�LO�TXHVWLRQDULR���HG�q�FRPSRVWR�LQ�SUHYDOHQ]D�GD�VWXGHQWL�GL�JHQHUH�IHPPLQLOH��������FRQWUR�LO
������GHOOR�VFRUVR�DQQR���6RQR�JHQHUDOPHQWH�ILJOL�GL�JHQLWRUL�QRQ�ODXUHDWL������ULVSHWWR�DO�����GHOO¶DQQR�SUHFHGHQWH��H�SHU�OD�PDJJLRU�SDUWH�GHWHQJRQR�XQ�GLSORPD�OLFHDOH�������
ULVSHWWR�DO�������GHOO¶DQQR�SUHFHGHQWH��FRQ�LO�YRWR�PHGLR�GL������FHQWHVLPL�������GHOO¶DQQR�SUHFHGHQWH���,O�������GHL�ODXUHDWL�KD�FRPSLXWR�LO�SHUFRUVR�GL�,�OLYHOOR�SUHVVR�O¶$WHQHR�EDUHVH
�������LO�GDWR�ULIHULWR�DOO¶DQQR�SUHFHGHQWH���GHO�UHVWDQWH��O¶�����SURYLHQH�GD�XQ�$WHQHR�GHO�1RUG�������O¶DQQR�SUHFHGHQWH���O¶�����GD�XQ�$WHQHR�GHO�&HQWUR�������O¶DQQR�SUHFHGHQWH���LO
�����GD�XQ�DOWUR�$WHQHR�GHO�6XG�,VROH��QHVVXQR�O¶DQQR�SUHFHGHQWH���,O�YRWR�PHGLR�GHOOD�ODXUHD�GHO�,�OLYHOOR�q�������FHQWHVLPR��������O¶DQQR�SUHFHGHQWH���,O�YRWR�PHGLR�GHJOL�HVDPL�QHOOD
ODXUHD�GHO�,,�OLYHOOR�q������WUHQWHVLPL�������O¶DQQR�VFRUVR���LO�YRWR�GL�ODXUHD�������FHQWRGHFLPL��������O¶DQQR�SUHFHGHQWH��

2SLQLRQH�GHL�ODXUHDWL

/D�VRGGLVID]LRQH�FRPSOHVVLYD�GHL�ODXUHDWL�q�PROWR�DOWD��HG�q�LQ�LQFUHPHQWR��GDO�������DO���������OD�VRGGLVID]LRQH�QHO�UDSSRUWR�FRQ�LO�FRUSR�GRFHQWH�q�SUHVVRFKp�FRVWDQWH��GDO�������DO
��������PD�VL�QRWD�XQD�IOHVVLRQH�WUD�L�³GHFLVDPHQWH´�VRGGLVIDWWL�GDO�������DO�������
1HO�UDSSRUWR�$OPDODXUHD�VL�WURYDQR�TXHVW¶DQQR�DQFKH�GRPDQGH�VXL�VHUYL]L�JHQHUDOL��/D�VRGGLVID]LRQH�SHU�L�VHUYL]L�GL�RULHQWDPHQWR�DOOR�VWXGLR�SRVW�ODXUHD�VL�DWWHVWD�DO��������TXHOOD�SHU
OH�LQL]LDWLYH�IRUPDWLYH�GL�RULHQWDPHQWR�DO�ODYRUR�DO��������H�L�VHUYL]L�GL�MRE�SODFHPHQW�DO��������/D�VRGGLVID]LRQH�GHO�VHUYL]LR�GHOOH�VHJUHWHULH�VWXGHQWL�q�DO������H�VRSUDWWXWWR�q�EDVVD�OD
VRGGLVID]LRQH�SLHQD��DSSHQD�LO�������GL�³GHFLVDPHQWH�Vu´��
0ROWR�SRVLWLYD�q�OD�VRGGLVID]LRQH�GHJOL�VWXGHQWL�SHU�LO�VHUYL]LR�GL�ELEOLRWHFD��GD�����D��������
,Q�QHWWD�FUHVFLWD�DQFKH�OD�VRGGLVID]LRQH�GHJOL�DOWUL�LQGLFDWRUL��OD�VRGGLVID]LRQH�SHU�O¶RUJDQL]]D]LRQH�GHJOL�HVDPL�VDOH�GDO�������DO������LO�FDULFR�GL�VWXGLR�GHJOL�LQVHJQDPHQWL�q�ULWHQXWR
DGHJXDWR�GDO�������ULVSHWWR�DO�������GHOO¶DQQR�SUHFHGHQWH�

&ULWLFLWj�ULVFRQWUDWH�QHJOL�DQQL�SUHFHGHQWL�LQ�YLD�GL�PLJOLRUDPHQWR

/¶XWLOL]]R�GHOOH�DXOH�ULPDQH�PROWR�HOHYDWR���������HG�HUDQR�FRQVLGHUDWH�LQDGHJXDWH�GD�XQ�QXPHUR�FUHVFHQWH�GL�VWXGHQWL�O¶DQQR�SUHFHGHQWH��LQYHUWHQGR�RUD�OD�WHQGHQ]D��GD�������D
��������
$QFKH�OH�SRVWD]LRQL�LQIRUPDWLFKH��XWLOL]]DWH�GDO�������GHJOL�VWXGHQWL��HUDQR�FRQVLGHUDWH�QRQ�DGHJXDWH�QHO�QXPHUR�GDO��������PHQWUH�QHO������WDOH�YDORUH�VFHQGH�DO��������,QILQH�OH
DWWUH]]DWXUH�ODERUDWRULDOL�HUDQR�ULWHQXWH�QRQ�GHO�WXWWR�DGHJXDWH�GDO��������YDORUH�RJJL�VFHVR�DO��������,�FDVL�GL�FULWLFLWj�VRQR�GXQTXH�LQ�YLD�GL�PLJOLRUDPHQWR��DQFKH�VH�LO�&G6�GHYH
PRQLWRUDUH�WDOL�WHQGHQ]H�H�FRPXQLFDUH�DOOD�VWUXWWXUD�'LSDUWLPHQWDOH�OD�QHFHVVLWj�GL�DJLUH�SHU�PLJOLRUDUH�TXHVWL�VHUYL]L�

1RQ�VL�ULVFRQWUDQR�DOWUH�FULWLFLWj�

'DWR�FRQFOXVLYR�VXOOD�VRGGLVID]LRQH

,Q�JHQHUDOH�LO�&G6��QRQRVWDQWH�OH�FULWLFLWj�ULVFRQWUDWH�D�OLYHOOR�GL�VWUXWWXUH�PDWHULDOL��KD�RWWLPH�YDOXWD]LRQL��VL�GLFKLDUDQR�VRGGLVIDWWL�O¶������GHJOL�LQWHUYLVWDWL�H�VL�LVFULYHUHEEHUR�QXRYDPHQWH
DOOR�VWHVVR�&G6�LO�����GHL�ODXUHDWL��LQ�FUHVFLWD�ULVSHWWR�DO�GDWR�GHOO¶DQQR�SUHFHGHQWH�������

>1RWD�PHWRGRORJLFD��LO�GDWR�GL�ULIHULPHQWR�GHOOD�VRGGLVID]LRQH�q�RWWHQXWR�GDOOD�VRPPD�GHL�GXH�GDWL�SRVLWLYL�³GHFLVDPHQWH�Vu´���³SL��Vu�FKH�QR´���
VHPSUH�R�TXDVL
���
�VSHVVR
���
GHFLVDPHQWH

��
DEEDVWDQ]D
@�

'HVFUL]LRQH�OLQN��3URILOR�GHL�ODXUHDWL���GDWL�$OPDODXUHD�
/LQN�LQVHULWR��KWWSV���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�IUDPHVFKHGD�SKS"
DQQR ����	FRUVWLSR /6	DWHQHR �����	IDFROWD WXWWL	JUXSSR WXWWL	SD �����	FODVVH �����	FRUVR WXWWL	SRVWFRUVR WXWWL	LVVWHOOD �	LVVWHOOD �	SUHVLXL WXWWL	GLVDJJUHJD]LRQH 	/$1*
3GI�LQVHULWR��YLVXDOL]]D�

����������

http://reportanvur.ict.uniba.it:443/birt/run?__report=Anvur_Qd.rptdesign
https://off270.miur.it/off270/sua22/agg_dati.php?parte=502&id_rad=1582540&id_testo=T34&SESSION=&ID_RAD_CHECK=5f24f0df68f6ecfa3e129d27e0459242
https://www2.almalaurea.it/cgi-php/universita/statistiche/framescheda.php?anno=2019&corstipo=LS&ateneo=70002&facolta=tutti&gruppo=tutti&pa=70002&classe=11201&corso=tutti&postcorso=tutti&isstella=0&isstella=0&presiui=tutti&disaggregazione=&LANG=it&CONFIG=profilo
https://off270.miur.it/off270/sua22/agg_dati.php?parte=502&id_rad=1582540&id_testo=T51&SESSION=&ID_RAD_CHECK=5f24f0df68f6ecfa3e129d27e0459242


48$'52�&� 'DWL�GL�LQJUHVVR��GL�SHUFRUVR�H�GL�XVFLWD

,O�&G6�KD�DQDOL]]DWR�L�GDWL�H�OH�ULOHYD]LRQL�FRQWHQXWL�QHOOH�VFKHGH�GHJOL�LQGLFDWRUL�SHU�LO�PRQLWRUDJJLR�DQQXDOH�GHL�FRUVL�GL�VWXGLR�IRUQLWL�GD�$1985�H�DJJLRUQDWL�DO�������������FRRUWL������
�������'DOOD�OHWWXUD�GL�WDOL�ULOHYD]LRQL�VL�GHVXPH�TXDQWR�GL�VpJXLWR�ULSRUWDWR�

,QGLFDWRUL�GHOOH�LVFUL]LRQL

*OL�DYYLL�GL�FDUULHUD��LQGLFDWRUH�L&��D��VRQR�VWDWL�����QHO�������D�IURQWH�GHL�����QHO������H�����QHO�������JOL�LPPDWULFRODWL�SXUL��L&��E��QHO������VRQR������D�IURQWH�GL�����QHO������H����
QHO�������/¶DQGDPHQWR�GHOOH�LVFUL]LRQL�q�DOWDOHQDQWH��PD�VRVWDQ]LDOPHQWH�LQ�FUHVFLWD��QHO������GHFUHVFLWD�GHO�����GHJOL�DYYLL�GL�FDUULHUD�H�GHO�����GHJOL�LPPDWULFRODWL��QHO������FUHVFLWD
GHO�����GHJOL�DYYLL�GL�FDUULHUD�H�GHO�����GHJOL�LPPDWULFRODWL��7DOH�DQGDPHQWR�q�RSSRVWR�D�TXHOOR�GL�$WHQHR��GRYH�VL�QRWD�QHO������FUHVFLWD�GHO������GHJOL�DYYLL�GL�FDUULHUD�H�GHO������GHJOL
LPPDWULFRODWL��QHO������GHFUHVFLWD�GHO������GHJOL�DYYLL�GL�FDUULHUD�H�GHO������GHJOL�LPPDWULFRODWL��*OL�LVFULWWL��L&��G��DO�&G6�UHJLVWUDQR��GXQTXH��WDOH�DQGDPHQWR������QHO�����������QHO
������LQY��������QHO���������������GLYHUVDPHQWH�GDOO¶$WHQHR��������QHO�������������QHO���������������������QHO���������������*OL�LVFULWWL�UHJRODUL��L&��H��DO�&G6�VRQR�����QHO������
RVVLD�LO��������GHJOL�LVFULWWL��XQ�GDWR�GL�SRFR�LQIHULRUH�D�TXHOOR�GL�$WHQHR��������GHJOL�LVFULWWL�UHJRODUL�VXO�WRWDOH���

,QGLFDWRUL�GHOOD�GLGDWWLFD

/¶LQGLFDWRUH�L&���PRVWUD�XQD�OLHYH�IOHVVLRQH�GHJOL�VWXGHQWL�LVFULWWL�HQWUR�OD�GXUDWD�QRUPDOH�GHO�&G6�FKH�DEELDQR�DFTXLVLWR�DOPHQR����&)8������� ������������� ������������� ��������
XQ�GDWR�FKH�VL�PDQWLHQH�FRPXQTXH�PLJOLRUH�D�TXHOOR�PHGLR�GL�$WHQHR��GL�FXL�VHJXH�OD�WHQGHQ]D������� ������������� �������������� ���������QRQFKp�LQ�OLQHD�FRQ�TXHOOR�GHOOD�PHGLD
QD]LRQDOH�GHL�&G6�LQ�)LORORJLD�PRGHUQD��VH�QRQ�VXSHULRUH��QHO������VL�DWWHVWD�DO���������/D�SHUFHQWXDOH�GL�ODXUHDWL�HQWUR�OD�GXUDWD�QRUPDOH�GHO�FRUVR��LQGLFDWRUH�L&����q�JHQHUDOPHQWH
FRVWDQWH��������QHO�������������QHO�������������QHO�������L�YDORUL�VRQR�VXSHULRUL�D�TXHOOL�PHGL�GL�$WHQHR��������QHO�������������QHO�������������QHO�������H�VRQR�LQ�OLQHD�FRQ�OD
PHGLD�GHJOL�$WHQHL�LWDOLDQL�QHL�&G6�LQ�)LORORJLD�PRGHUQD��������QHO�������������QHO��������/¶DWWUDWWLYLWj�GHO�&G6��LQGLFDWRUH�L&����q�EXRQD��FRPH�GLPRVWUD�OD�SHUFHQWXDOH�GL�LVFULWWL�DO
SULPR�DQQR�SURYHQLHQWL�GD�DOWUL�$WHQHL�������QHO������������QHO����������QHO�������q�SHUz�LQIHULRUH�DOOD�PHGLD�GHL�&G6�PDJLVWUDOL�GHOO¶$WHQHR�FKH�UHJLVWUD�LO�����QHO�������H�DOOD�PHGLD
QD]LRQDOH�GHL�&G6�LQ�)LORORJLD�PRGHUQD��DWWHVWDWD�QHO������DO��������,O�UDSSRUWR�WUD�VWXGHQWL�UHJRODUL���GRFHQWL��LQGLFDWRUH�L&����PRVWUD�XQD�WHQGHQ]D�SRVLWLYD�DOOD�GLPLQX]LRQH������
VWXGHQWL�SHU�GRFHQWH�QHO������������QHO������������QHO�������HG�q�PLJOLRUH�ULVSHWWR�DOOD�PHGLD�GL�$WHQHR�SHU�L�&G6�GHOO¶DUHD�XPDQLVWLFR�VRFLDOH�������QHO������������QHO������������QHO
�������RFFRUUH�ULOHYDUH�FKH�OD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�)LORORJLD�PRGHUQD�q�SHUz�GL�����VWXGHQWL�SHU�GRFHQWH�QHO�������/D�SHUFHQWXDOH�GHL�ODXUHDWL�RFFXSDWL�D�WUH�DQQL�GDO�WLWROR
�LQGLFDWRUL�L&����L&��%,6��L&��7(5��SUHVHQWD�IOXWWXD]LRQL��H�VL�PDQWLHQH�QRQ�WURSSR�GLVWDQWH�GDOOD�PHGLD�QD]LRQDOH�GHJOL�DOWUL�&G6�LQ�)LORORJLD�PRGHUQD��QHO������L�GDWL�VRQR�LQIHULRUL�D
TXHOOL�QD]LRQDOL��QHO������LO�������ULVSHWWR�DO�������QD]LRQDOH�SHU�L&����������ULVSHWWR�DO�������SHU�L&��%,6��������ULVSHWWR�DO�������SHU�L&��7(5���PD�QHO������L�GDWL�VRQR�VXSHULRUL
�O¶������ULVSHWWR�D������������ULVSHWWR�D��������������ULVSHWWR�D���������,O�GDWR�GHOOD�SHUFHQWXDOH�GHL�GRFHQWL�GL�UXROR�FKH�DSSDUWHQJRQR�D�VVG�GL�EDVH�R�FDUDWWHUL]]DQWL�FKH�VRQR
GRFHQWL�GL�ULIHULPHQWR��L&����q�HFFHOOHQWH��������ULVSHWWR�DO�������GHOOD�PHGLD�QD]LRQDOH�GHL�&G6�/0���H�DO�������GHOOD�PHGLD�GHL�&G6�GHOO¶$WHQHR���D�FRQIHUPD�GHOO¶RWWLPD�VRVWHQLELOLWj
GHO�&G6�

,QGLFDWRUL�GHOO¶LQWHUQD]LRQDOL]]D]LRQH

/D�SHUFHQWXDOH�GHL�&)8�FRQVHJXLWL�DOO¶HVWHUR�GDJOL�VWXGHQWL�UHJRODUL�HQWUR�OD�GXUDWD�GHO�FRUVR��LQGLFDWRUH�L&����q�DOWDOHQDQWH�����Å�QHO����������Å�QHO����������Å�QHO�������LO�GDWR�GHO
�����QRQ�q�YDORUL]]DWR���PD�q�PROWR�LQIHULRUH�D�TXHOOR�GHOOD�PHGLD�QD]LRQDOH�GHL�&G6�/0���������Å�QHO��������/D�SHUFHQWXDOH�GHL�ODXUHDWL�HQWUR�OD�GXUDWD�QRUPDOH�GHO�FRUVR��LQGLFDWRUH
L&����FKH�KDQQR�DFTXLVLWR�DOPHQR����&)8�DOO¶HVWHUR�q�IOXWWXDQWH������Å�QHO�����������Å�QHO�����������Å�QHO�������HG�q�LQIHULRUH�DOOD�PHGLD�QD]LRQDOH�GHL�&G6�/0��������Å�QHO������
�����Å�QHO�����������Å�QHO�������1HO������H�QHO������QRQ�VL�UHJLVWUDQR�VWXGHQWL�LVFULWWL�DO�SULPR�DQQR�GL�FRUVR�FKH�DEELDQR�FRQVHJXLWR�XQ�SUHFHGHQWH�WLWROR�GL�VWXGLR�DOO¶HVWHUR
�LQGLFDWRUH�L&����

,QGLFDWRUL�SHU�OD�YDOXWD]LRQH�GHOOD�GLGDWWLFD

*OL�LQGLFDWRUL�GL�TXHVWD�VH]LRQH�VRQR�TXDVL�WXWWL�SRVLWLYL�H�GHQRWDQR�XQD�EXRQD�HIILFDFLD�GHO�&G6��/D�SHUFHQWXDOH�GL�&)8�FRQVHJXLWL�DO�,�DQQR�VX�&)8�GD�FRQVHJXLUH��L&����VL�DWWHVWD�VXO
������LQ�WHQGHQ]D�VRVWDQ]LDOPHQWH�VWD]LRQDULD��XQ�GDWR�GL�SRFKLVVLPR�LQIHULRUH�DOOD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0���FKH�VL�IHUPD�DO�������PD�VXSHULRUH�DOOD�PHGLD�GHOO¶$WHQHR�FKH�q
DO��������/D�SHUFHQWXDOH�GL�VWXGHQWL�FKH�SURVHJXRQR�QHO�,,�DQQR�QHOOR�VWHVVR�&GV��L&����q�DO��������LQ�WHQGHQ]D�VRVWDQ]LDOPHQWH�VWD]LRQDULD��DO�GL�VRSUD�GHOOD�PHGLD�QD]LRQDOH�GHL�&G6
LQ�/0���������H�GHOOD�PHGLD�GL�$WHQHR����������$QFKH�OD�SHUFHQWXDOH�GL�VWXGHQWL�FKH�VL�LVFULYRQR�DO�,,�DQQR�GHO�FRUVR�DYHQGR�FRQVHJXLWR�DOPHQR����&)8�DO�,�DQQR��L&����R�DOPHQR����
GHL�&)8�SUHYLVWL�DO�,�DQQR��L&��%,6���R�DOPHQR����&)8�DO�,�DQQR��L&����R�DOPHQR�����GHL�&)8�SUHYLVWL�DO�,�DQQR��L&��%,6��q�GL�PROWR�PLJOLRUH�SHU�L&���R�SRFR�LQIHULRUH�SHU�L&���DOOD
PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0����H�VHPSUH�PROWR�VXSHULRUH�DOOD�PHGLD�GL�$WHQHR��1HO������VL�ULOHYDQR��SHU�LO�QRVWUR�&G6��OH�VHJXHQWL�SHUFHQWXDOL������VX�L&��������VX�L&��%,6�
������VX�L&����������VX�L&��%,6��OD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0���q��SHU�OR�VWHVVR�DQQR��ULVSHWWLYDPHQWH���������������������������OD�PHGLD�LQ�$WHQHR�q��ULVSHWWLYDPHQWH�
����������������������������,QILQH��OD�SHUFHQWXDOH�GL�LPPDWULFRODWL�FKH�VL�ODXUHD�HQWUR�XQ�DQQR�ROWUH�OD�QRUPDOH�GXUDWD�GHO�FRUVR��L&����q�LQ�OLHYH�GHFUHVFLWD��H�VL�DWWHVWD�DO�������
DOOLQHDWD�DOOD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0���SDUL�DO��������VXSHULRUH�DOOD�PHGLD�GHOO¶$WHQHR��SDUL�DO�������
/D�SHUFHQWXDOH�GHJOL�VWXGHQWL�FKH�VL�LVFULYHUHEEHUR�QXRYDPHQWH�DOOR�VWHVVR�&G6��L&����FUHVFH�VHQVLELOPHQWH�GDO�������GHO������DO�����GHO������VLQR�DO�����GHO�������WDOH�YDORUH�q
VXSHULRUH�D�TXHOOR�PHGLR�QD]LRQDOH�GHL�&G6�LQ�/0����SDUL�DO�������GHO�������LO�YDORUH�GHO������QRQ�q�DQFRUD�GLVSRQLELOH���3HU�TXDQWR�DWWLHQH�DOOH�RUH�GL�GRFHQ]D�HURJDWD��L&���ULIHULWR�DL
GRFHQWL�D�7�,���L&��%,6�ULIHULWR�DL�GRFHQWL�H�7�,��H�DL�ULFHUFDWRUL�57'E��L&��7(5�ULIHULWR�DL�GRFHQWL�D�7�,���ULFHUFDWRUL�57'E�H�57'D��LO�YDORUH�q�SDUL�DO�������QHO������SHU�L&����������QHOOR
VWHVVR�DQQR�SHU�L&��%,6��H�������QHOOR�VWHVVR�DQQR�SHU�L&��7(5��7DOL�YDORUL�VRQR�VXSHULRUL�DO�YDORUH�PHGLR�GL�$WHQHR��ULVSHWWLYDPHQWH�����������������������H�D�TXHOOR�QD]LRQDOH
PHGLR�SHU�L�&G6�LQ�/0����ULVSHWWLYDPHQWH��������������H��������

,QGLFDWRUL�GHO�3HUFRUVR�GL�VWXGLR�H�UHJRODULWj�GHOOH�FDUULHUH�

,�GDWL�GL�TXHVWD�VH]LRQH�PRVWUDQR�FKH�LO�&G6�SUHVHQWD�XQD�EXRQD�WHQXWD�H�XQ�EDVVR�LQGLFH�GL�GLVSHUVLRQH�H�GL�DEEDQGRQL�
/D�SHUFHQWXDOH�GHJOL�VWXGHQWL�FKH�SURVHJXRQR�OD�FDUULHUD�QHO�VLVWHPD�XQLYHUVLWDULR�LWDOLDQR�QHO�,,�DQQR��L&����q�DWWHVWDWD��LQ�FUHVFLWD��DO������QHO�������FRQ�YDORUL�SL��DOWL�ULVSHWWR�DOOD
PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0�����������H�GL�TXHOOL�PHGL�GHOO¶$WHQHR�����������/D�SHUFHQWXDOH�GL�LPPDWULFRODWL�FKH�VL�ODXUHDQR�LQ�FRUVR��L&����q�DWWHVWDWD�DO�������QHO�������ULVSHWWR�DO
������GHOOD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0���H�DO�������GHOOD�PHGLD�GHOO¶$WHQHR��7DOH�LQGLFDWRUH�q�LQ�GHFUHVFLWD�D�OLYHOOR�QD]LRQDOH��PD�LQ�FUHVFLWD�QHO�QRVWUR�&G6��/D�SHUFHQWXDOH�GHJOL
LPPDWULFRODWL�FKH�SURVHJXRQR�OD�FDUULHUD�DO�VHFRQGR�DQQR�LQ�XQ�DOWUR�$WHQHR��L&����q�QXOOD��XQ�GDWR�PLJOLRUH�ULVSHWWR�DOOD�PHGLD�QD]LRQDOH�GHO�&G6�LQ�/0���������QHO�������H�DOOD�PHGLD
GHOO¶$WHQHR����������/D�SHUFHQWXDOH�GL�DEEDQGRQL��L&�����FRQ�XQD�WHQGHQ]D�VWD]LRQDULD�QHJOL�XOWLPL�GXH�DQQL��VL�DWWHVWD�DO������QHO�������GDWR�SL��EDVVR�GHOOD�PHGLD�QD]LRQDOH�GHL�&G6
LQ�/0����������

,QGLFDWRUL�GHOOD�6RGGLVID]LRQH�H�2FFXSDELOLWj

/D�SHUFHQWXDOH�GHL�ODXUHDWL�VRGGLVIDWWL��L&�����LQ�HYLGHQWH�FUHVFLWD��VL�DWWHVWD�DO�������QHO�������,O�GDWR�q�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0����������QHO�������L�GDWL�GHO
�����QRQ�VRQR�GLVSRQLELOL��
/D�SHUFHQWXDOH�GHL�ODXUHDWL�RFFXSDWL�D�XQ�DQQR�GDO�WLWROR��L&����q�LQ�FUHVFLWD������QHO������SHU�L&����������SHU�L&��%,6��������SHU�L&��7(5���EHQFKp�GL�SRFR�LQIHULRUH�DOOD�PHGLD
QD]LRQDOH�GHO�&G6�LQ�/0����ULVSHWWLYDPHQWH������������������������7DOL�YDORUL�VRQR�SHUz�VXSHULRUL�DOOD�PHGLD�GHOO¶$WHQHR�SHU�OH�/0�GL�DUHD�XPDQLVWLFR�VRFLDOH��ULVSHWWLYDPHQWH��������
��������������

,QGLFDWRUL�GHOOD�&RQVLVWHQ]D�H�4XDOLILFD]LRQH�GHO�FRUSR�GRFHQWH

����������



48$'52�&� (IILFDFLD�(VWHUQD

48$'52�&� 2SLQLRQL�HQWL�H�LPSUHVH�FRQ�DFFRUGL�GL�VWDJH���WLURFLQLR�FXUULFXODUH�R�H[WUD�FXUULFXODUH

,O�UDSSRUWR�VWXGHQWL�LVFULWWL���GRFHQWL��L&����q�LQ�GHFUHVFLWD��GD������VWXGHQWL�D�GRFHQWH�QHO������D������QHO��������PD�q�DQFRUD�WURSSR�DOWR�ULVSHWWR�DOOD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0���
DWWHVWDWD�D�����H�DOOD�PHGLD�GL�$WHQHR��DWWHVWDWD�DO������SHU�O¶DUHD�XPDQLVWLFR�VRFLDOH��$QFKH�LO�UDSSRUWR�WUD�JOL�VWXGHQWL�LVFULWWL�DO�,�DQQR�H�L�GRFHQWL�GHO�,�DQQR��L&�����SXU�HVVHQGR�LQ
FRVWDQWH�GLPLQX]LRQH��q�DQFRUD�WURSSR�HOHYDWR��VL�SDVVD�GD������VWXGHQWL�D�GRFHQWH�QHO������D������QHO�������D�IURQWH�GL������GHOOD�PHGLD�QD]LRQDOH�GHL�&G6�LQ�/0���H�GHO������GHOOD
PHGLD�GL�$WHQHR�SHU�O¶DHUD�XPDQLVWLFR�VRFLDOH��

'HVFUL]LRQH�OLQN��3DJLQD�$VVLFXUD]LRQH�4XDOLWj�&G6�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�DXWRYDOXWD]LRQH�H�DFFUHGLWDPHQWR�
3GI�LQVHULWR��YLVXDOL]]D�

,�GDWL�XWLOL�DOO¶DQDOLVL�GHOO¶LQJUHVVR�GHL�ODXUHDWL�QHO�PRQGR�GHO�ODYRUR�GHO�&G6�GHULYDQR�GDL�TXHVWLRQDUL�VRPPLQLVWUDWL�GD�$OPDODXUHD��;;,9�,QGDJLQH��������UHODWLYD�DOO
DQQR�������
FRQVXOWDELOL�QHO�VLWR�$OPDODXUHD��,�GDWL�VL�ULIHULVFRQR�DOOD�VLWXD]LRQH�D�XQ�DQQR�GDOOD�ODXUHD��D�WUH�H�D�FLQTXH�

'HVFUL]LRQH�GHO�FDPSLRQH

,O�QXPHUR�GHL�ODXUHDWL�q�����D�XQ�DQQR�GDOOD�ODXUHD������D�FLQTXH��'L�TXHVWL��VRQR�VWDWL�LQWHUYLVWDWL����ODXUHDWL��GL�FXL�LO�������GL�JHQHUH�IHPPLQLOH��,O�YRWR�PHGLR�GL�ODXUHD�q�SDUL�D
�������������LQ�OLQHD�FRQ�O¶DQQR�SUHFHGHQWH��H�O¶HWj�PHGLD�GL�DQQL������������DQFKH�TXL�LQ�OLQHD�FRQ�O¶DQQR�SUHFHGHQWH�

$QDOLVL

/D�IRUPD]LRQH�SRVW�ODXUHD�FRLQYROJH�LO�������GHL�ODXUHDWL��LQ�FDOR�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH����������OR�VWHVVR�GDWR�q�������D�WUH�DQQL�GDOOD�ODXUHD�H�������D�FLQTXH��'L�TXHVWL
VSLFFDQR�L�0DVWHU�XQLYHUVLWDUL�GL�SULPR�R�VHFRQGR�OLYHOOR��ULVSHWWLYDPHQWH������D�XQ�DQQR�GDOOD�ODXUHD�VLQR�D�������D�FLQTXH�DQQL�������D�XQ�DQQR�VLQR�D�������D�FLQTXH���DXPHQWDQR
DQFKH�DOWUL�WLSL�GL�0DVWHU��GD������D�XQ�DQQR�GDOOD�ODXUHD�VLQR�D�������D�FLQTXH�DQQL���,O�GRWWRUDWR�GL�ULFHUFD�ULSUHQGH�YLJRUH��DWWHVWDQGRVL�DO������D�WUH�DQQL�GDOOD�ODXUHD�VLQR�D������D
FLQTXH�DQQL��VL�WUDWWD�GL�XQ�YDORUH�LQ�FUHVFLWD�PD�DQFRUD�GD�PRQLWRUDUH��&UHVFH�ULVSHWWR�DOO¶DQQR�VFRUVR�OD�IUHTXHQ]D�DL�FRUVL�GL�VSHFLDOL]]D]LRQH�SRVW�ODXUHD�������D�XQ�DQQR�GDOOD�ODXUHD�
VLQR�D�������D�WUH�DQQL�H�������D�FLQTXH���6RQR�LQ�IRUWH�GLPLQX]LRQH��ULVSHWWR�DOO¶DQQR�VFRUVR��JOL�VWDJH�LQ�D]LHQGD�
$�XQ�DQQR�GDO�FRQVHJXLPHQWR�GHO�WLWROR��OD�SHUFHQWXDOH�GHJOL�RFFXSDWL�q�LQ�FUHVFLWD��GDO�������DO�������D�WUH�DQQL�LO�GDWR�q�GHO��������D�FLQTXH�GHO�������
7UD�FRORUR�FKH��D�XQ�DQQR�GDOOD�ODXUHD��KDQQR�XQ�LPSLHJR��LO�������SURVHJXH�OR�VWHVVR�ODYRUR�LQL]LDWR�SULPD�GHOOD�ODXUHD��GDWR�LQ�GHFUHVFLWD�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��HUD�LO��������
PHQWUH�LO�������KD�WURYDWR�ODYRUR�GRSR�LO�FRQVHJXLPHQWR�GHO�WLWROR��O¶DQQR�SUHFHGHQWH�HUD�LO��������
7UD�OH�SURIHVVLRQL�VYROWH�GD�FKL��D�XQ�DQQR�GDOOD�ODXUHD��KD�WURYDWR�RFFXSD]LRQH��VL�QRWD�XQ�LQFUHPHQWR�GHOOH�ILJXUH�GL�SURIHVVLRQL�LQWHOOHWWXDOL��VFLHQWLILFKH�H�GL�HOHYDWD�VSHFLDOL]]D]LRQH
�GD�������D��������6RQR�LQ�GHFUHPHQWR��LQYHFH��OH�SURIHVVLRQL�WHFQLFKH��GD�������D�������PHQWUH�FUHVFRQR�OH�SURIHVVLRQL�HVHFXWLYH�QHO�ODYRUR�G¶XIILFLR��GD������D���������7UD�OH
WLSRORJLH�GL�ODYRUR��q�LQ�FUHVFLWD�LO�ODYRUR�QRQ�VWDQGDUG��GD�������D���������H�JOL�RFFXSDWL�D�WHPSR�LQGHWHUPLQDWR��GD������D��������YDORUH�FKH�VDOH�D�������D�FLQTXH�DQQL�GDOOD�ODXUHD��
'HFUHVFH�OD�GLIIXVLRQH�GHO�SDUW�WLPH��GD�����D��������PD�FUHVFRQR�OH�RUH�PHGLH�GL�ODYRUR�VHWWLPDQDOH��GD������D�������
$XPHQWD�OD�SHUFHQWXDOH�GL�ODXUHDWL�RFFXSDWL�QHOO¶LPSLHJR�SXEEOLFR��GD�����D��������YDORUH�FKH�VDOH�DO������D�FLQTXH�DQQL�GDOOD�ODXUHD��D�GHWULPHQWR�GL�TXHOOR�SULYDWR��FKH�GLYHQWD
PLQRULWDULR��GD�������D������VLQR�D�������D�FLQTXH�DQQL�GDOOD�ODXUHD���H�GHFUHVFH�LO�ODYRUR�QRQ�SURILW��GD������DO��������,�UDPL�GL�LPSLHJR�SUHYDOHQWL�VRQR�O¶LVWUX]LRQH��GD�������D
�������LQ�QHWWR�LQFUHPHQWR��YDORUH�FKH�D�FLQTXH�DQQL�GDOOD�ODXUHD�JLXQJH�DO������PHQWUH�FDODQR�DQFRUD�DOWUL�VHUYL]L�GHO�WHU]LDULR��GD�������D��������/D�UHWULEX]LRQH�PHGLD�D�XQ�DQQR
GDOOD�ODXUHD�VDOH�GD����¼�D������¼��FRQ�XQ�ULHTXLOLEULR�IUD�L�JHQHUL��LQ�PHGLD�D������¼�SHU�JOL�XRPLQL�FRQWUR�L������¼�GHOOH�GRQQH��/R�VWHVVR�GDWR�PHGLR�q�GL������¼�D�WUH�DQQL�GDOOD�ODXUHD
H������¼�D�FLQTXH�
&RORUR�FKH�GLFKLDUDQR�GL�DYHU�PLJOLRUDWR�OD�SURSULD�VLWXD]LRQH�RFFXSD]LRQDOH�FRQ�LO�FRQVHJXLPHQWR�GHO�WLWROR�q�LQ�QHWWLVVLPR�DXPHQWR�������D�XQ�DQQR�GDOOD�ODXUHD�H�D�WUH������D�FLQTXH�
XQ�GDWR�SRVLWLYR�FRQIHUPDWR�GDOO¶DXPHQWR�GL�FRORUR�FKH�GLFKLDUDQR�GL�XWLOL]]DUH�OH�FRPSHWHQ]H�DFTXLVLWH�FRQ�OD�ODXUHD��GDO�������D�������D�XQ�DQQR��������D�WUH������D�FLQTXH���FRVu
FRPH�O¶DGHJXDWH]]D�GHOOD�IRUPD]LRQH�LQ�UDSSRUWR�DOO¶RFFXSD]LRQH��GDO�������DO�������D�XQ�DQQR��������D�WUH������D�FLQTXH��H�O¶HIILFDFLD�GHO�WLWROR�QHO�ODYRUR�VYROWR��GDO�����DO�������D
XQ�DQQR������D�WUH��������D�FLQTXH��
4XHVWL�XOWLPL�LQGLFDWRUL�PDQLIHVWDQR�XQ�RWWLPR�UDSSRUWR�WUD�LO�SHUFRUVR�GLGDWWLFR�H�IRUPDWLYR�GHO�&G6�H�OD�UHDOWj�RFFXSD]LRQDOH��

'HVFUL]LRQH�OLQN��6LWXD]LRQH�RFFXSD]LRQDOH���GDWL�$OPDODXUHD�
/LQN�LQVHULWR��KWWSV���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�IUDPHVFKHGD�SKS"
DQQR ����	FRUVWLSR /6	DWHQHR �����	IDFROWD WXWWL	JUXSSR WXWWL	SD �����	FODVVH �����	SRVWFRUVR WXWWL	LVVWHOOD �	DQQRODX �	FRQGRFF WXWWL	LVFUOV WXWWL	GLVDJJUHJD]LRQH 	/$
3GI�LQVHULWR��YLVXDOL]]D�

'XUDQWH�LO�SHUFRUVR�GL�VWXGL�JOL�VWXGHQWL�SRVVRQR�IUHTXHQWDUH�VWDJH�H�WLURFLQL�FXUULFXODUL�RUJDQL]]DWL�GDO�&G6�H�SUHYLVWL�GDO�3LDQR�GL�VWXGLR�GD�VYROJHUH�SUHVVR�O¶8QLYHUVLWj�R�IXRUL
GDOO¶8QLYHUVLWj�SUHVVR�HQWL�SXEEOLFL�R�SULYDWL��FRQ�FXL�LO�'LSDUWLPHQWR�R�O
$WHQHR�KDQQR�DWWLYDWR�FRQYHQ]LRQL�
,�FRQWDWWL�FRQ�JOL�(QWL�FRQYHQ]LRQDWL�VRQR�WHQXWL�GDO�UHVSRQVDELOH�7$�GHOO¶82�7LURFLQL�GL�'LSDUWLPHQWR��FKH�YHULILFD�H�SUHGLVSRQH�O¶LWHU�GHOOH�DWWLYLWj��VHJXHQGR�O¶LQWHUR�SURFHVVR��LQ�VLQHUJLD
FRQ�LO�&RRUGLQDWRUH�GHO�&G6�
7DOH�SURFHVVR�SUHYHGH�LO�PRQLWRUDJJLR�H�OD�UDFFROWD�GHOOH�RSLQLRQL�GHL�WXWRU�D]LHQGDOL�SHU�RJQL�VWXGHQWH��OH�RSLQLRQL�GHOOR�VWXGHQWH�VXO�WLURFLQLR�VYROWR��H�LO�JLXGL]LR�ILQDOH�GHO�WXWRU�GLGDWWLFR�
WDOL�UHOD]LRQL�VHUYRQR�D�GHWHUPLQDUH�DQFKH�O¶HIILFDFLD�GHOOH�FRQYHQ]LRQL�DWWLYDWH��H�VRQR�PRQLWRUDWH�GDO�&G6�
7XWWH�OH�FRQYHQ]LRQL�DWWLYH�VRQR�YLVLELOL�QHOOD�SDJLQD�GHO�VLWR�GHO�&G6�QHOOD�VH]LRQH�³6WDJH�H�WLURFLQL´�
$�SDUWLUH�GDOO¶���IHEEUDLR�������O¶8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL�KD�PHVVR�D�GLVSRVL]LRQH�OD�SLDWWDIRUPD�3�2U�7L�$�0R��9�$�/�2�5�(��TXDOH�XQLFR�VWUXPHQWR�SHU�O¶DWWLYD]LRQH�GL�QXRYH
FRQYHQ]LRQL�SHU�L�WLURFLQL�FXUULFXODUL�H�OD�JHVWLRQH�GHL�UHODWLYL�SURJHWWL�IRUPDWLYL�
,�WLURFLQL�DWWLYL�SHU�L�&G6�LQ�/HWWHUH�VRQR�GL�GXH�WLSRORJLH�����RUH�FKH�HURJDQR���FIX������RUH�FKH�HURJDQR���FIX��*OL�VWXGHQWL�GHO�&G6�KDQQR�D�GLVSRVL]LRQH�OD�VFHOWD�WUD�WLURFLQL�FRHUHQWL�FRQ
JOL�RELHWWLYL�GLGDWWLFL�H�IRUPDWLYL�GHO�3LDQR�GL�6WXGLR��LQ�SDUWLFRODUH��FRQ�VFXROH��OLFHL�H�LVWLWXWL�G¶LVWUX]LRQH�VHFRQGDULD��FDVH�HGLWULFL��PXVHL�H�IRQGD]LRQL�FXOWXUDOL��LVWLWX]LRQL�FXOWXUDOL�SXEEOLFKH
H�SULYDWH��DVVRFLD]LRQL�FXOWXUDOL�FKH�RSHUDQR�QHO�FDPSR�GHOOD�OHWWHUDWXUD��VWRULD��PXVLFD��WHDWUR��FLQHPD��ELEOLRWHFKH�XQLYHUVLWDULH��

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�7LURFLQLR�GHO�'LSDUWLPHQWR�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�3HUVRQDOH�WLURFLQL�WLURFLQLR�OHWWHUH�
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https://www.uniba.it/corsi/filologia-moderna/autovalutazione-e-accreditamento
https://off270.miur.it/off270/sua22/agg_dati.php?parte=502&id_rad=1582540&id_testo=T25&SESSION=&ID_RAD_CHECK=5f24f0df68f6ecfa3e129d27e0459242
https://www2.almalaurea.it/cgi-php/universita/statistiche/framescheda.php?anno=2019&corstipo=LS&ateneo=70002&facolta=tutti&gruppo=tutti&pa=70002&classe=11201&postcorso=tutti&isstella=0&annolau=1&condocc=tutti&iscrls=tutti&disaggregazione=&LANG=it&CONFIG=occupazione
https://off270.miur.it/off270/sua22/agg_dati.php?parte=502&id_rad=1582540&id_testo=T26&SESSION=&ID_RAD_CHECK=5f24f0df68f6ecfa3e129d27e0459242
https://www.uniba.it/ricerca/dipartimenti/lelia/Personale/tirocini/tirocinio-lettere


48$'52�'� 6WUXWWXUD�RUJDQL]]DWLYD�H�UHVSRQVDELOLWj�D�OLYHOOR�GL�$WHQHR

48$'52�'� 2UJDQL]]D]LRQH�H�UHVSRQVDELOLWj�GHOOD�$4�D�OLYHOOR�GHO�&RUVR�GL�6WXGLR

/R�6WDWXWR�GL�81,%$�KD�DWWULEXLWR�DO�3UHVLGLR�GHOOD�4XDOLWj�GL�$WHQHR��34$��OH�IXQ]LRQL�UHODWLYH�DOOH�SURFHGXUH�GL
$VVLFXUD]LRQH�GHOOD�4XDOLWj��$4���SHU�SURPXRYHUH�H�PLJOLRUDUH�OD�TXDOLWj�GHOOD�GLGDWWLFD��ULFHUFD�H�WHU]D�PLVVLRQH�H�WXWWH�OH
DOWUH�IXQ]LRQL�DWWULEXLWH�GDOOD�OHJJH��GDOOR�6WDWXWR�H�GDL�5HJRODPHQWL��,O�SURFHVVR�GL�$4�q�WUDVSDUHQWH�H�FRQGLYLVR�FRQ�OD�WXWWD
OD�FRPXQLWj�XQLYHUVLWDULD�H�JOL�VWDNHKROGHU�HVWHUQL�DWWUDYHUVR�OD�SXEEOLFD]LRQH�GHOOD�GRFXPHQWD]LRQH�XWLOH�SURGRWWD�GDO�34$�
YLVLELOH�DO�OLQN�KWWSV���ZZZ�XQLED�LW�DWHQHR�SUHVLGLR�TXDOLWD
,Q�SDUWLFRODUH��L�GRFXPHQWL�³6LVWHPD�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj�GL�81,%$´��6$4��H�³6WUXWWXUD�2UJDQL]]DWLYD�H
UHVSRQVDELOLWj�D�OLYHOOR�GL�$WHQHR�GHOOD�JHVWLRQH�GHOOD�4XDOLWj´�GHVFULYRQR�OH�PRGDOLWj�DWWUDYHUVR�FXL�JOL�RUJDQL�GL�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
$4�QHJOL�DPELWL�GHOOD�GLGDWWLFD��ULFHUFD��WHU]D�PLVVLRQH�H�DPPLQLVWUD]LRQH��7DOL�GRFXPHQWL�VRQR�SXEEOLFDWL�DO�OLQN
KWWSV���ZZZ�XQLED�LW�DWHQHR�SUHVLGLR�TXDOLWD�STD�GRFXPHQWD]LRQH�XIILFLDOH�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�DWHQHR�SUHVLGLR�TXDOLWD�STD�GRFXPHQWD]LRQH�XIILFLDOH�

&225',1$725(�'(//¶,17(5&/$66(��&�

,O�&RRUGLQDWRUH�GHO�&G6�,QWHUFODVVH�q�HOHWWR�GDL�PHPEUL�GHO�&RQVLJOLR�GHOO¶,QWHUFODVVH��5DSSUHVHQWD�LO�&G6��SUHVLHGH�H
FRQYRFD�OD�*LXQWD�H�LO�&RQVLJOLR��SUHVLHGH�H�FRQYRFD�L�*UXSSL��FRPXQLFD�DO�&RQVLJOLR�OH�GHWHUPLQD]LRQL�GHOOD�*LXQWD�H�QH
VRWWRSRQH�OH�VXH�SURSRVWH��FXUD�O¶HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�H�GHOOD�*LXQWD��FXVWRGLVFH�L�YHUEDOL�
VRYULQWHQGH�H�FRRUGLQD�O¶DWWLYLWj�GLGDWWLFD�GHO�&G6��SURYYHGH�DG�DSSRUUH�LO�YLVWR�VXL�UHJLVWUL�GLGDWWLFL�H�VRYULQWHQGH
O¶RVVHUYDQ]D�GHOOH�QRUPH�GL�IXQ]LRQDPHQWR�GHO�&G6��YLJLOD�VXO�VHUYL]LR�GL�WXWRUDWR��FXUD�OD�UDFFROWD�GHL�GDWL�SHU�OD
9DOXWD]LRQH��

*,817$�'(//¶,17(5&/$66(��*G,�

,O�&G6�ID�FDSR�DOOD�*LXQWD�GHOO¶,QWHUFODVVH��FRVWLWXLWD�D�QRUPD�GHOO¶DUW�����FRPPD���GHOOR�6WDWXWR�GL�$WHQHR��VL�RFFXSD�GHOOH
ULFKLHVWH�GL�YDULD]LRQH�GHL�SLDQL�GL�VWXGLR�SUHVHQWDWH�GDJOL�VWXGHQWL��GHOOH�LVWDQ]H�GL�DEEUHYLD]LRQH�GL�FDUULHUD�SUHVHQWDWH�GD
VWXGHQWL�SURYHQLHQWL�GD�DOWUL�FRUVL�XQLYHUVLWDUL��GHOOH�FRQYDOLGH�GL�HVDPL�SUHFHGHQWHPHQWH�VRVWHQXWL�R�GL�DOWUH�DWWLYLWj
IRUPDWLYH�GHO�&G6��GHOOH�FRQYDOLGH�GHL�WLURFLQL�H�GHOO¶DSSURYD]LRQH�GHOOH�GHOLEHUH�GHOOD�&RPPLVVLRQH�(UDVPXV�GL
'LSDUWLPHQWR��IRUPXOD�SDUHUL�VXOOD�FRHUHQ]D�WUD�FUHGLWL�DVVHJQDWL�DOOH�DWWLYLWj�IRUPDWLYH�H�VXJOL�VSHFLILFL�RELHWWLYL�IRUPDWLYL
SURJUDPPDWL��IRUPXOD�SURSRVWH�DO�'LSDUWLPHQWR�LQ�PHULWR�DOO¶RUDULR�GHOOH�OH]LRQL�H�DOOH�DOWUH�DWWLYLWj�GLGDWWLFKH��YHGL�6WDWXWR�GL
$WHQHR��DUW�����FRPPD������/D�*LXQWD�q�FRQYRFDWD�GDO�&RRUGLQDWRUH��FKH�OD�SUHVLHGH��GL�QRUPD�TXDOFKH�JLRUQR�SULPD�GHO
&RQVLJOLR�GHOO¶,QWHUFODVVH��q�DWWLYD�XQD�³*LXQWD�D�VSRUWHOOR´�VWUDRUGLQDULD�FKH�HVDPLQD�OH�SUDWLFKH�VWXGHQWL�XUJHQWL�LQ�YLD
WHOHPDWLFD��WUDVPHWWHQGR�OH�GHOLEHUH�DOOD�6HJUHWHULD�VWXGHQWL�H�DOOD�6HJUHWHULD�GLGDWWLFD�WUDPLWH�³1RWD´�GHO�&RRUGLQDWRUH��WDOL
SUDWLFKH�VDUDQQR�SRL�UDWLILFDWH�QHOOD�VXFFHVVLYD�ULXQLRQH�RUGLQDULD�GL�*LXQWD�

&216,*/,2�'(//¶,17(5&/$66(��&G,�

,O�&G6�ID�FDSR�DO�&RQVLJOLR�GHOO¶,QWHUFODVVH�GHOOH�/DXUHH�LQ�/HWWHUH��FRVWLWXLWR�DL�VHQVL�GHOO¶DUW�����FRPPL���������������GHOOR
6WDWXWR�GL�$WHQHR�H�IRUPXOD�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�',5,80��FXL�DIIHULVFH��SURSRVWH�FLUFD�OD�VWUXWWXUD]LRQH�GHO�SLDQR�GL
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https://www.uniba.it/ateneo/presidio-qualita/pqa/documentazione-ufficiale


VWXGLR�H�OH�DWWLYLWj�GLGDWWLFKH�DG�HVVR�FRQQHVVH��FLUFD�LO�PRQLWRUDJJLR�H�OD�YHULILFD�GHOOH�DWWLYLWj�IRUPDWLYH�GHO�&G6��H�WXWWH�OH
DOWUH�DWWLYLWj�DG�HVVR�FRQQHVVH��'L�QRUPD�LO�&RQVLJOLR�q�FRQYRFDWR�GDO�&RRUGLQDWRUH��FKH�OR�SUHVLHGH��XQD�YROWD�DO�PHVH�
XQD�VHWWLPDQD�SULPD�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�H�GRSR�OD�*LXQWD�GHOO¶,QWHUFODVVH�

*58332�$4�'(/�&2562�',�678',2��*$4�

/
RUJDQL]]D]LRQH�H�OD�UHVSRQVDELOLWj�GHOOD�$VVLFXUD]LRQH�GHOOD�4XDOLWj�GHO�&RUVR�GL�6WXGLR�DWWLHQH�DO�*UXSSR�$4
�$VVLFXUD]LRQH�GHOOD�4XDOLWj��QRPLQDWR�GDO�&RRUGLQDWRUH�H�DSSURYDWR�GDO�&RQVLJOLR�GL�,QWHUFODVVH�
,O�*UXSSR�$4�DQDOL]]D�L�GDWL�VXO�FRUUHWWR�DQGDPHQWR�GHO�&G6��ULFRUUHQGR�DG�DQDOLVL�VWDWLVWLFKH�IRUQLWH�GDOO
$WHQHR��DQFKH�OD
SLDWWDIRUPD�6,60$��H�SUHVHQWL�LQ�$OPDODXUHD�H�IDFHQGR�XVR�GL�TXHVWLRQDUL�VRPPLQLVWUDWL�DJOL�VWXGHQWL�GDOO
$WHQHR�R�GDO
&G6��&RDGLXYD�LO�&RRUGLQDWRUH�QHOOD�YDOXWD]LRQH�GHOO
HIILFDFLD�GHOO
RIIHUWD�IRUPDWLYD��QHOO
HQXFOHD]LRQH�GHL�SUREOHPL�UHODWLYL
DOOD�GLGDWWLFD�H�DO�IXQ]LRQDPHQWR�GHO�&G6��QHOO
RUJDQL]]D]LRQH�GHOOH�FRQVXOWD]LRQL�FRQ�JOL�VWDNHKROGHUV��QHOOD�LQGLYLGXD]LRQH
GHOOH�VWUDWHJLH�GL�ULIRUPD�GHL�&G6�H�GHO�SLDQR�GL�VWXGLR�

,O�*UXSSR�$4�YLHQH�FRQYRFDWR�LQ�YLD�RUGLQDULD�

���HQWUR�O
LQL]LR�GHO�SULPR�VHPHVWUH��VHWWHPEUH�RWWREUH��SHU�LO�ODYRUR�GL�DQDOLVL�VXL�GDWL�QD]LRQDOL�H�G
$WHQHR�VXL�TXDOL�GHYH
SRL�DUWLFRODUVL�OD�6FKHGD�GL�0RQLWRUDJJLR�$QQXDOH��60$��

���D�VHWWHPEUH�H�D�JHQQDLR��LQ�SUHYLVLRQH�GHOO
LQL]LR�GHO�QXRYR�D�D���H�GHOOD�SURJUDPPD]LRQH�GHOOD�QXRYD�RIIHUWD�IRUPDWLYD�
TXDQGR�YHQJRQR�GHILQLWH�OH�PRGDOLWj�GL�RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD��L�UHVSRQVDELOL�GL�FRPSLWL�H�DWWLYLWj�GD�VYROJHUVL�QHO
FRUVR�GHOO
D�D���FRQ�OD�FROODERUD]LRQH�GHJOL�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�FULWLFLWj
UHODWLYH�DOO
RUDULR��DO�FDOHQGDULR�GLGDWWLFR�H�DOO
RUJDQL]]D]LRQH�GHOOH�OH]LRQL�H�GHOOH�DWWLYLWj�IRUPDWLYH�LQWHJUDWLYH�H�OD�UHODWLYD
SXEEOLFLWj�VXO�VLWR�GHO�&RUVR�GL�VWXGLR�
$OOD�*LXQWD�q�DIILGDWD�OD�ULVROX]LRQH�GL�WDOL�SUREOHPL�GDO�SXQWR�GL�YLVWD�GHOOD�JHVWLRQH�

���WUD�DSULOH�H�JLXJQR�L�*UXSSL�$4�VL�ULXQLVFRQR�SHU�DQDOL]]DUH�OH�LVFUL]LRQL��L�IDWWRUL�GL�SRVVLELOH�LQWHUYHQWR�VXL�SLDQL�GL�VWXGLR�
WHQHQGR�FRQWR�GHJOL�LQGLFDWRUL�$1985�H�GHL�TXHVWLRQDUL�VRPPLQLVWUDWL�GDO�&G6�DJOL�VWXGHQWL�

���WUD�DSULOH�H�JLXJQR��VX�SURSRVWD�GHO�&RRUGLQDWRUH��SXz�SDUWHFLSDUH�DOOH�FRQVXOWD]LRQL�FRQ�OH�SDUWL�VRFLDOL�

���HQWUR�OD�ILQH�GHO�VHFRQGR�VHPHVWUH�FRQ�LO�FRPSLWR�GL�UHYLVLRQDUH�H�FRUUHJJHUH�L�VLOODEL�GHOO
DQQR�VXFFHVVLYR��FKH�VDUDQQR
TXLQGL�SXEEOLFDWL�VXO�VLWR�GHO�&G6�

���,Q�XQD�QXRYD�FRQYRFD]LRQH�GHL�JUXSSL�$4�VL�GHWHUPLQD�LQ�TXDOH�PRGDOLWj�SURSRUUH�DO�&RQVLJOLR�GL�,QWHUFODVVH�GL�DSULUH�OH
VFKHGH�68$��PRGDOLWj�DJJLRUQD�PRGLILFD��

$OO
LQWHUQR�GL�FLDVFXQ�JUXSSR�$4�GL�&RUVR�GL�6WXGLR�VRQR�GHVLJQDWL�L�PHPEUL�UHVSRQVDELOL�GHOO
$VVLFXUD]LRQH�GHOOD�4XDOLWj�H
TXHOOL�UHVSRQVDELOL�GHOO
DWWLYLWj�GL�5LHVDPH�

6L�ULHSLORJD�TXL�O
DUWLFROD]LRQH�GHO�*UXSSR�$4�SHU�LO�&G6�

SURI��5LFFDUGR�9LHO��&RRUGLQDWRUH�
SURI�VVD�&ULVWLQD�&RQVLJOLR��5HVSRQVDELOH�$4�
SURI�VVD�6LOYLD�/RUXVVR��5HVSRQVDELOH�$4�
SURI�VVD�3DROR�'LORQDUGR��5HVSRQVDELOH�5LHVDPH�
VLJ��1LFROz�7DPERQH��UDSSUHVHQWDQWH�GHJOL�VWXGHQWL�

*58332�'(//$�5,&(5&$�,17(5',6&,3/,1$5(��*5,�

,O�*UXSSR��QRPLQDWR�GDO�&RRUGLQDWRUH�H�DSSURYDWR�GDO�&RQVLJOLR�GL�,QWHUFODVVH��VL�RFFXSD�GL�PRQLWRUDUH�OH�$WWLYLWj�)RUPDWLYH
D�6FHOWD�H�GL�SURPXRYHUOH��QRQFKp�GL�PRQLWRUDUH�OH�$WWLYLWj�GL�7HU]D�0LVVLRQH�H�GL�SURPXRYHUOH��LQ�FRVWDQWH�DFFRUGR�FRO
&RRUGLQDWRUH��,O�*UXSSR�q�DWWXDOPHQWH�FRVu�FRPSRVWR�



SURI��0DVVLPR�3LQWR��FRQ�IXQ]LRQL�GL�FRRUGLQDWRUH�
SURI�VVD�&ULVWLQD�&RQVLJOLR
SURI��/RUHQ]R�0DWWHL
SURI��)UDQFHVFR�6ROOHFLWR�
SURI��3DROR�)LRUHWWL�
SURI�VVD�/DXUD�&DUQHYDOH
SURI��)UDQFHVFR�0LQHUYLQL
SURI�VVD�*UD]LDQD�%UHVFLD
SURI�VVD�0DQXHOD�0DUL
SURI�VVD�$QQD�7L]LDQD�'UDJR

02'$/,7$¶�',�*(67,21(���352&(66,�&267$17,

��3UDWLFKH�VWXGHQWL

���7LURFLQL�H�6WDJH��/¶8IILFLR�7LURFLQL�GHOOD�82�'LGDWWLFD�VL�RFFXSD�GL�YHULILFDUH��VHJXLUH�H�LVWUXLUH�WDOL�SUDWLFKH��FKH�YHQJRQR
WUDVPHVVH�DOOD�*LXQWD�SHU�O¶DSSURYD]LRQH��H�SRL�GDOOD�*LXQWD�DO�&RQVLJOLR�GL�,QWHUFODVVH�SHU�O¶DSSURYD]LRQH�GHILQLWLYD�
���$WWLYLWj�IRUPDWLYH�D�VFHOWD��/H�DWWLYLWj�IRUPDWLYH�D�VFHOWD�YHQJRQR�DSSURYDWH�GDOOD�*LXQWD�GL�,QWHUFODVVH�YHULILFDQGR�OD
FRHUHQ]D�WUD�RELHWWLYL�IRUPDWLYL�GHO�&G6�H�RELHWWLYL�IRUPDWLYL�GLFKLDUDWL��QRQFKp�LO�UDSSRUWR�WUD�WDOL�RELHWWLYL�H�L�&)8�ULFKLHVWL
���&RQYDOLGH�HVDPL��2JQL�ULFKLHVWD�GL�FRQYDOLGD�GL�HVDPL�YLHQH�HVDPLQDWD�GDOOD�*LXQWD��FKH�OH�YDOXWD�H�QH�GHFLGH
O¶DSSURYD]LRQH�R�LO�GLQLHJR��'DOOD�*LXQWD�OD�GHFLVLRQH�q�SRL�FRPXQLFDWD�DOOD�6HJUHWHULD�VWXGHQWL�WUDPLWH�SURWRFROOR�
���3UDWLFKH�(UDVPXV��/H�SUDWLFKH�(UDVPXV�VRQR�ODYRUDWH�GDOOD�&RPPLVVLRQH�(UDVPXV�GHO�'LSDUWLPHQWR�H�GD�Ou�YHQJRQR
WUDVPHVVH�GLUHWWDPHQWH�DOOD�*LXQWD�SHU�O¶DSSURYD]LRQH�H�LQILQH�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�
���,VFUL]LRQL�DOOD�PDJLVWUDOH��/D�6HJUHWHULD�6WXGHQWL�HYDGH�DXWRQRPDPHQWH�WXWWH�OH�SUDWLFKH�GL�LVFUL]LRQH�FKH�QRQ�ULFKLHGDQR
OD�YHULILFD�GHL�UHTXLVLWL�GL�DFFHVVR��1HO�FDVR�LQ�FXL�YL�VLD�QHFHVVLWj�GL�YHULILFDUH�WDOL�UHTXLVLWL��LO�&RRUGLQDWRUH�GHFLGH�
YHULILFDQGR�L�UHTXLVLWL�GL�DFFHVVR��ULFRUUHQGR�GXQTXH�DO�5HJRODPHQWR�'LGDWWLFR�GHO�&G6���FRQ�O¶DLXWR�GHOOD�*LXQWD�R�GL�XQD
&RPPLVVLRQH�'LGDWWLFD�DSSRVLWDPHQWH�QRPLQDWD�H�DSSURYDWD�GDO�&RQVLJOLR�GL�,QWHUFODVVH��H�LQILQH�DYYDOODQGR�R
UHVSLQJHQGR�PRWLYDWDPHQWH�O¶LVWDQ]D�GL�LVFUL]LRQH�LQ�*LXQWD��,Q�FDVL�FRPSOHVVL�q�SRVVLELOH�SRUUH�OD�SUDWLFD�LQ�DSSURYD]LRQH
GLUHWWDPHQWH�DO�&RQVLJOLR�GL�,QWHUFODVVH�

02'$/,7$¶�',�*(67,21(���6&$'(1=$5,2�(�$77,�*(67,21$/,

���3URFHVVR�GL�0RQLWRUDJJLR�H�9DOXWD]LRQH��VHWWHPEUH�GLFHPEUH�

,O����VHWWHPEUH�VFDGH�OD�FRPSLOD]LRQH�GHL�ULTXDGUL�%���%���&���&���&��GHOOD�68$��,O�&RRUGLQDWRUH�FRQYRFD�LO�*UXSSR�$4
�$VVLFXUD]LRQH�GHOOD�4XDOLWj��H�SUHVHQWD�DO�*UXSSR�L�ULTXDGUL�FRPSLODWL�WHQHQGR�FRQWR�GHL�5DSSRUWL�$OPD/DXUHD�H�GHO
4XHVWLRQDULR�9R6�FRPSLODWR�GDJOL�VWXGHQWL��QRQFKp�GHL�4XHVWLRQDUL�VRPPLQLVWUDWL�GDO�&G6��,Q�XQD�ULXQLRQH�FRQJLXQWD�GHO
*UXSSR�GHO�5LHVDPH�H�GHO�*UXSSR�$VVLFXUD]LRQH�GHOOD�4XDOLWj�SRVVRQR�HVVHUH�XOWHULRUPHQWH�ULYLVWL�L�FRQWHQXWL�LQ�PRGR
FROOHJLDOH��(QWUR�LO����VHWWHPEUH�LO�&RRUGLQDWRUH�DYUj�FXUD�GL�FDULFDUH�WXWWL�TXHVWL�FRQWHQXWL�QHJOL�DSSRVLWL�ULTXDGUL�GHOOD�68$��

���'LGDWWLFD��QRYHPEUH�GLFHPEUH�

(QWUR�LO�PHVH�GL�QRYHPEUH�GLFHPEUH�LO�&RRUGLQDWRUH�PRQLPD�OD�&RPPLVVLRQH�SHU�LO�76(��7HVW�GHL�6DSHUL�(VVHQ]LDOL��FKH�LO
&RQVLJOLR�GL�,QWHUFODVVH�DSSURYD��(QWUR�IHEEUDLR�VL�WLHQH�LO�76(�H�VXFFHVVLYDPHQWH�VRQR�PHVVL�D�GLVSRVL]LRQH�L�FRUVL�RQOLQH
SHU�LO�UHFXSHUR�GHJOL�2)$�

���2UGLQDPHQWR�GHL�&RUVL�GL�6WXGLR�DSHUWL�LQ�PRGDOLWj�PRGLILFD��RWWREUH�JHQQDLR�

7UD�QRYHPEUH�H�JHQQDLR�LO�&RRUGLQDWRUH�HIIHWWXD�OH�FRQVXOWD]LRQL�FRQ�OH�SDUWL�VRFLDOL�SHU�GHOLQHDUH�L�FRQWRUQL�GL�LQWHUYHQWR
VXOOD�VH]LRQH�RUGLQDPHQWDOH�H�GLGDWWLFR�IRUPDWLYD�GHO�&G6�
(QWUR�IHEEUDLR�LO�&RQVLJOLR�GL�,QWHUFODVVH�DSSURYD�O¶RUGLQDPHQWR�GHO�&G6��TXDGUL�68$�$�±�VH]LRQH�RUGLQDPHQWDOH�H�)�±
WDEHOOD�GHO�5$'��H�OR�WUDVPHWWH�FRPH�SURSRVWD�DO�&RQVLJOLR�GL�'LSDUWLPHQWR��WDOH�SDVVDJJLR�q�SUHSDUDWR�GD�XQD�ULXQLRQH�GHO
*UXSSR�$VVLFXUD]LRQH�GHOOD�4XDOLWj�H�GD�XQ�SDUHUH�GHOOD�*LXQWD�



���5HJRODPHQWL�GLGDWWLFL�GHL�FRUVL�GL�6WXGLR�DSHUWL�LQ�PRGDOLWj�PRGLILFD�H�R�DJJLRUQD��JHQQDLR�PDU]R�

,O�5HJRODPHQWR�'LGDWWLFR�GHO�&G6��FRQ�LO�3LDQR�GL�6WXGL��GHYH�HVVHUH�DSSURYDWR�GDO�&RQVLJOLR�GL�,QWHUFODVVH�H�WUDVPHVVR
FRPH�SURSRVWD�DO�&RQVLJOLR�GL�'LSDUWLPHQWR��3ULPD�GHOOD�VFDGHQ]D��HQWUR�LO�PHVH�GL�PDU]R��LO�&RRUGLQDWRUH�FRQYRFD�LO
*UXSSR�$VVLFXUD]LRQH�GHOOD�4XDOLWj�H�5LHVDPH��PHVH�GL�JHQQDLR�IHEEUDLR��SHU�GHWHUPLQDUH�OH�FULWLFLWj�H�OH�HVLJHQ]H�GL
ULIRUPH�GHL�SLDQL�GL�VWXGLR�H�GHL�UHJRODPHQWL��D�TXHVWD�ULXQLRQH�SRVVRQR�HVVHUH�LQYLWDWL�L�PHPEUL�GHOOD�*LXQWD��,�ULVXOWDWL�GHOOD
ULXQLRQH�SRVVRQR�GDUH�PRWLYR�DO�&RRUGLQDWRUH�GL�DVFROWDUH�OH�DUHH�R�L�JUXSSL�GL�DUHH�GLVFLSOLQDUL�LQWHUHVVDWH�GDJOL�LQWHUYHQWL
GL�ULIRUPD��FRQ�OH�TXDOL�SRVVRQR�HVVHUH�VYROWH�DVVHPEOHH�H�ULXQLRQL��,Q�XQD�VHFRQGD�FRQYRFD]LRQH�GHL�*UXSSL�GL
$VVLFXUD]LRQH�GHOOD�4XDOLWj�H�5LHVDPH�YHUUDQQR�LQILQH�SUHVHQWDWL�JOL�LQWHUYHQWL�GL�ULIRUPD��6XFFHVVLYDPHQWH�L�QXRYL�5'�H
SLDQL�GL�VWXGLR�GRYUDQQR�HVVHUH�SUHVHQWDWL�QHOOD�*LXQWD�SHU�RWWHQHUH�XQ�SDUHUH��5HJRODPHQWR�H�3LDQR�GL�6WXGLR�VRQR�LQILQH
VRWWRSRVWL�DOO¶DSSURYD]LRQH�GHO�&RQVLJOLR�GL�,QWHUFODVVH�SULPD�GHOOD�VFDGHQ]D�GHL�TXDGUL�GHOOD�68$��YHGL�VRWWR��H�TXLQGL
WUDVPHVVL�FRPH�SURSRVWD�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�

���$SSURYD]LRQH�GHOOD�GLGDWWLFD�HURJDWD��DSULOH�

(QWUR�DSULOH��GRSR�O¶DSSURYD]LRQH�GHL�5HJRODPHQWL�'LGDWWLFL�H�GHL�SLDQL�GL�VWXGLR��LO�&RQVLJOLR�GL�,QWHUFODVVH�HVSULPH�LO�VXR
SDUHUH�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�FLUFD�OD�GLGDWWLFD�HURJDWD��'RSR�O¶DSSURYD]LRQH�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR��O¶HURJDWD
q�FDULFDWD�VXOOD�68$��ULSDUWR�$PPLQLVWUD]LRQH��SULPD�GHOOD�VFDGHQ]D�

���3URFHVVR�GL�$XWRYDOXWD]LRQH��DSULOH�JLXJQR�

,�SURFHVVL�GL�DXWRYDOXWD]LRQH�VL�DSURQR�GRSR�OH�XOWLPH�LVFUL]LRQL�DOOH�PDJLVWUDOL��FRQ�XQD�ULXQLRQH�GHL�*UXSSL�$VVLFXUD]LRQH
4XDOLWj�H�5LHVDPH�DG�DSULOH��XWLOH�DQFKH�SHU�OD�FRPSLOD]LRQH�GHOOD�68$��YHGL�LQIUD���GRYH�VL�DQDOL]]DQR�OH�LVFUL]LRQL��L�IDWWRUL
GL�SRVVLELOH�LQWHUYHQWR�VXL�SLDQL�GL�VWXGLR��WHQHQGR�FRQWR�GHJOL�LQGLFDWRUL�$1985�H�GHL�TXHVWLRQDUL�GHJOL�VWXGHQWL�
1HO�PHVH�GL�DSULOH�JLXJQR�LO�&RRUGLQDWRUH�SXz�HIIHWWXDUH�FRQVXOWD]LRQL�FRQ�OH�SDUWL�VRFLDOL�
,Q�XQD�VHFRQGD�ULXQLRQH�GHL�*UXSSL�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj�H�5LHVDPH�D�ILQH�JLXJQR�VL�YHULILFD�OD�QHFHVVLWj�GL
DSHUWXUD�GHOOH�VFKHGH�68$�LQ�PRGDOLWj�PRGLILFD�R�DJJLRUQD�

���6FKHGD�68$��DSULOH�PDJJLR�

,�4XDGUL�$��%��&��'�GHOOD�68$��WUDQQH�L�TXDGUL�%���%���&���&���&���VRQR�FRPSLODWL�HQWUR�PHWj�PDJJLR��3HU�OD�FRPSLOD]LRQH
GL�WDOL�TXDGUL�L�GDWL�SRVVRQR�HVVHUH�UDFFROWL�FRQ�O¶DLXWR�GHL�*UXSSL�GL�$VVLFXUD]LRQH�GHOOD�TXDOLWj�H�GHO�*UXSSR�5LFHUFD
,QWHUGLVFLSOLQDUH��LO�ODYRUR�GHYH�HVVHUH�LPSRVWDWR�QHOOD�ULXQLRQH�GL�DSULOH�

���&DOHQGDULR�GLGDWWLFR��DSULOH�

,O�FDOHQGDULR�GLGDWWLFR�q�DSSURQWDWR��SXz�RFFXSDUVHQH�DSSRVLWD�&RPPLVVLRQH�QRPLQDWD�GDO�&RRUGLQDWRUH�H�DSSURYDWD�GDO
&RQVLJOLR�GL�,QWHUFODVVH��SULPD�GHOOD�VWHVXUD�GHL�5HJRODPHQWL�'LGDWWLFL��Ê�EHQH�FKH�LO�&RQVLJOLR�GL�,QWHUFODVVH�DSSURYL�GHWWL
FDOHQGDUL�SULPD�GHOOD�GHFLVLRQH�FLUFD�OD�'LGDWWLFD�HURJDWD��GXQTXH�HQWUR�DSULOH���$OO¶LQWHUQR�GHO�FDOHQGDULR�GLGDWWLFR�VDUj
LQVHULWD�DQFKH�OD�GDWD�SUHYLVWD�SHU�LO�7HVW�GHL�6DSHUL�(VVHQ]LDOL�GHOOH�WULHQQDOL��$�LQL]LR�JLXJQR�L�6\OODEL�GHJOL�LQVHJQDPHQWL
YHQJRQR�YDJOLDWL�GDOOD�*LXQWD�GL�,QWHUFODVVH�H�LQYLDWL�DO�&RQVLJOLR�GL�'LSDUWLPHQWR�SHU�O¶DSSURYD]LRQH�

���'LGDWWLFD��PDU]R�PDJJLR�

1HO�VHFRQGR�VHPHVWUH�LO�&RRUGLQDWRUH�DYYLD�LO�UHFXSHUR�GHJOL�2)$�SHU�FRORUR�FKH�GHYRQR�DQFRUD�DVVROYHUOL�

����$SHUWXUD�GHJOL�RUGLQDPHQWL�GHO�&G6��OXJOLR�VHWWHPEUH�

7UD�OXJOLR�H�VHWWHPEUH��LO�&RRUGLQDWRUH�VRWWRSRQH�DO�&RQVLJOLR�GL�,QWHUFODVVH�PRWLYDWD�GHFLVLRQH�FLUFD�O¶DSHUWXUD�LQ�PRGDOLWj
µPRGLILFD¶�R�µDJJLRUQD¶�GL�RJQL�VLQJROR�&G6��WHQHQGR�FRQWR�GHOOH�UHOD]LRQL�GHL�*UXSSL�$4��7DOH�DSHUWXUD�GHYH�HVVHUH
FRPXQLFDWD�DO�3UHVLGLR�GHOOD�4XDOLWj�GL�$WHQHR�FRQ�UHOD]LRQH�PRWLYDWD�DSSURQWDWD�WUDPLWH�DSSRVLWR�0RGXOR��7DOH�5HOD]LRQH
GHYH�HVVHUH�DSSURYDWD�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�



48$'52�'� 3URJUDPPD]LRQH�GHL�ODYRUL�H�VFDGHQ]H�GL�DWWXD]LRQH�GHOOH�LQL]LDWLYH

/LQN�LQVHULWR��KWWS����
3GI�LQVHULWR��YLVXDOL]]D�

352*5$00$=,21(�'(,�/$925,�',�*(67,21(�'(/�&'6

9DOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&G6��*UXSSL�$4��$]LRQL��/HWWXUD�H�DQDOLVL�GHL�4XHVWLRQDUL�9R6��4XHVWLRQDUL
GHO�&G6��$OPD/DXUHD��GDWL�GL�$WHQHR��&RPSLOD]LRQH�TXDGUL�68$�%���%���&���&���&���6FDGHQ]H��VHWWHPEUH

'LGDWWLFD��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��&RPPLVVLRQH�SHU�LO�76(��$]LRQL��VWHVXUD�GHO�76(�H�VXD
VRPPLQLVWUD]LRQH��6FDGHQ]H��QRYHPEUH�±�GLFHPEUH�

'LGDWWLFD��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��&RPPLVVLRQH�SHU�LO�76(��$]LRQL��$YYLR�GHJOL�2)$��6FDGHQ]H�
IHEEUDLR�

0RQLWRUDJJLR��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSL�$4��*UXSSR�GHO�5LHVDPH��$]LRQL��LO�*UXSSR�GHO
5LHVDPH��LQ�GLDORJR�FRQ�LO�*UXSSR�$4��YHULILFD�L�ULVXOWDWL�UDJJLXQWL�WHQHQGR�FRQWR�GHOOD�60$�H�GHO�5DSSRUWR�GHO�5LHVDPH
GHOO¶DQQR�SUHFHGHQWH��TXDGUR�'����6FDGHQ]H��OXJOLR�

9DOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4��$]LRQH��FRQVXOWD]LRQL�FRQ�OH�SDUWL�VRFLDOL�SHU
LQWHUYHQWL�VXL�SLDQL�GL�VWXGLR�GHL�&G6�LQ�PRGDOLWj�PRGLILFD��6FDGHQ]H��RWWREUH�JHQQDLR�

9DOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4�H�*UXSSR�5LHVDPH��$]LRQL��YDOXWD]LRQH�GHL
SLDQL�GL�VWXGLR�H�GHL�5'�GHL�&G6�LQ�PRGDOLWj�PRGLILFD��6FDGHQ]H��PDU]R

'LGDWWLFD�H�JHVWLRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*LXQWD��&RQVLJOLR�GHOO¶,QWHUFODVVH��&RQVLJOLR�GL
'LSDUWLPHQWR��$]LRQH��VFULWWXUD�H�DSSURYD]LRQH�GHL�5'�H�SLDQL�GL�VWXGLR�GH�&G6�LQ�PRGDOLWj�PRGLILFD��6FDGHQ]H��PDU]R�
DSULOH�

9DOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4��$]LRQH��FRQVXOWD]LRQL�FRQ�OH�SDUWL�VRFLDOL�SHU
LQWHUYHQWL�VXL�SLDQL�GL�VWXGLR�GHL�&G6�LQ�PRGDOLWj�DJJLRUQD��6FDGHQ]H��DSULOH�JLXJQR�

9DOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4�H�*UXSSR�5LHVDPH��$]LRQL��YDOXWD]LRQH�GHL
SLDQL�GL�VWXGLR�H�GHL�5'�GHL�&G6�LQ�PRGDOLWj�DJJLRUQD��6FDGHQ]H��PDU]R

'LGDWWLFD�H�JHVWLRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*LXQWD��&RQVLJOLR�GHOO¶,QWHUFODVVH��&RQVLJOLR�GL
'LSDUWLPHQWR��$]LRQH��VFULWWXUD�H�DSSURYD]LRQH�GHL�5'�H�SLDQL�GL�VWXGLR�GH�&G6�LQ�PRGDOLWj�DJJLRUQD��6FDGHQ]H��PDU]R�
DSULOH�

'LGDWWLFD�H�JHVWLRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��&RQVLJOLR�GL�,QWHUFODVVH��&RQVLJOLR�GL�'LSDUWLPHQWR�
$]LRQL��SURSRVWD�H�DSSURYD]LRQH�GHL�FDULFKL�GLGDWWLFL�H�GHOOD�HURJDWD�

'LGDWWLFD�H�JHVWLRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4��&RQVLJOLR�GL�,QWHUFODVVH��&RQVLJOLR�GL
'LSDUWLPHQWR��$]LRQL��SURSRVWD�H�DSSURYD]LRQH�GHO�FDOHQGDULR�GLGDWWLFR��6FDGHQ]H��DSULOH�

*HVWLRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4��$]LRQL��DYYLR�GHO�SURFHVVR�GL�UDFFROWD�H�FRQWUROOR
GHL�V\OODEL�GHJOL�LQVHJQDPHQWL�HURJDWL�QHOO
D�D��VXFFHVVLYR�

����������
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48$'52�'� 5LHVDPH�DQQXDOH

$XWRYDOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�$4��*UXSSR�GL�5LFHUFD�,QWHUGLVFLSOLQDUH�
$]LRQL��DFTXLVL]LRQH�GHL�GDWL�GL�IXQ]LRQDPHQWR�GHO�&G6��LQ�RUGLQH�D��RULHQWDPHQWR��WXWRUDWR��DWWLYLWj�GLGDWWLFKH�QRQ
FXUULFXODUL��WLURFLQL��WHU]D�PLVVLRQH��DXOH��ELEOLRWHFKH��VDOH�OHWWXUD��TXDGUL�68$�%��H�%����6FDGHQ]H��PDJJLR�JLXJQR

9DOXWD]LRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&G6��*UXSSL�$4��$]LRQL��/HWWXUD�H�DQDOLVL�GHL�4XHVWLRQDUL�9R6��4XHVWLRQDUL
GHO�&G6��PRQLWRUDJJLR�GHO�IXQ]LRQDPHQWR�GLGDWWLFR�H�JHVWLRQDOH�GHO�&G6��SHU�GHFLGHUH�O¶DSHUWXUD�GHO�&G6�LQ�PRGDOLWj
PRGLILFD�DJJLRUQD��6FDGHQ]H��JLXJQR

*HVWLRQH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&G6��&RQVLJOLR�GL�,QWHUFODVVH��$FTXLVL]LRQH�GHL�SDUHUL�GHO�*UXSSR�$4�SHU
O¶DSHUWXUD�GHO�&G6�LQ�PRGDOLWj�PRGLILFD�DJJLRUQD�

/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�FRUVL�ILORORJLD�PRGHUQD�DXWRYDOXWD]LRQH�H�DFFUHGLWDPHQWR�
3GI�LQVHULWR��YLVXDOL]]D�

,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�q�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�FULWLFLWj�QHO�PHVH�QRYHPEUH��,O�UDSSRUWR�GHO�5LHVDPH�&LFOLFR�q�
SURGRWWR�FRQ�SHULRGLFLWj�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�FULWLFLWj�R�GL�PRGLILFKH�VRVWDQ]LDOL�GHOO
RUGLQDPHQWR
��

352*5$00$=,21(

6FDGHQ]H��RWWREUH�GLFHPEUH��2UJDQL�FRLQYROWL��&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR��*UXSSR�GHO�5LHVDPH�

25*$1,

,O�*UXSSR�GHO�5LHVDPH�q�FRPSRVWR�GD�XQ�GRFHQWH�UHVSRQVDELOH�GHO�5LHVDPH��GD�XQR�VWXGHQWH��HG�q�SUHVLHGXWR�GDO
&RRUGLQDWRUH�GHO�&RUVR�GL�6WXGLR�

02'$/,7¬�',�*(67,21(���6&$'(1=$5,2�(�$77,�*(67,21$/,

���'RSR�LO�SURFHVVR�GL�0RQLWRUDJJLR�HIIHWWXDWR�QHO�*UXSSR�$4�D�VHWWHPEUH�GL�RJQL�DQQR��LO�*UXSSR�GL�5LHVDPH��FRQ�L�GDWL
DJJLRUQDWL�D�RWWREUH�QRYHPEUH��DSSURQWD�XQ�QXRYR�FRPPHQWR�DJOL�LQGLFDWRUL�GL�$WHQHR��OD�6FKHGD�GL�0RQLWRUDJJLR�$QQXDOH
�60$���H�XQD�5HOD]LRQH�FRQ�YDOXWD]LRQL�FULWLFKH�H�FRQ�LQGLFD]LRQL�GL�PLJOLRUDPHQWR��FKH�GHYRQR�SHUz�ULJXDUGDUH�D]LRQL�GD
LQWUDSUHQGHUH�FKH�VLDQR�IDWWLELOL�QHOO¶DQQR�D�VHJXLUH�HG�HIIHWWLYDPHQWH�SURPXRYLELOL�GDO�&G6��HYHQWXDOPHQWH�LQ
FROODERUD]LRQH�FRQ�DOWUL�RUJDQL�GHOLEHUDWLYL��&RQVLJOLR�GL�'LSDUWLPHQWR���7DOH�5HOD]LRQH�GHYH�HVVHUH�DSSURYDWD�QHO�SULPR
&RQVLJOLR�GL�,QWHUFODVVH���&G6�XWLOH�H�WUDVPHVVR��GRSR�O¶DSSURYD]LRQH�LQ�YLD�XIILFLDOH�H�WUDPLWH�SURWRFROOR��DOOD�&RPPLVVLRQH
3DULWHWLFD�GHO�'LSDUWLPHQWR�H��SHU�FRQRVFHQ]D��DO�&RQVLJOLR�GL�'LSDUWLPHQWR��HQWUR�QRYHPEUH��H�SRL�FDULFDWR�QHOOD�68$
GHOO¶DQQR�SUHFHGHQWH��VROLWDPHQWH�HQWUR�GLFHPEUH�

/LQN�LQVHULWR��KWWS����

����������
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48$'52�'� 3URJHWWD]LRQH�GHO�&G6

48$'52�'� (YHQWXDOL�DOWUL�GRFXPHQWL�ULWHQXWL�XWLOL�SHU�PRWLYDUH�O¶DWWLYD]LRQH�GHO�&RUVR�GL
6WXGLR

$�VHJXLWR�GHOOH�VHJQDOD]LRQL�GHO�JUXSSR�GHO�5LHVDPH�VXOOH�FULWLFLWj�GHO�&RUVR�GL�6WXGL��LO�&RQVLJOLR�GL�,QWHUFODVVH�GHOOH
/DXUHH�LQ�/HWWHUH��QHOOD�VHGXWD�GHO���GLFHPEUH������KD�QRPLQDWR�XQD�&RPPLVVLRQH�SHU�SURFHGHUH�DOOD�UHYLVLRQH
GHOO
2IIHUWD�IRUPDWLYD��FRPH�LOOXVWUDWR�QHOOD�VFKHGD�68$������
,O�FDPELDPHQWR�GL�RUGLQDPHQWR��GLGDWWLFD�SURJUDPPDWD��q�VWDWR�GLVFXVVR�GDO�&RQVLJOLR�GL�,QWHUFODVVH�LQ�/HWWHUH�QHOOD�VHGXWD
GHO����JHQQDLR�������WDOH�SURSRVWD��GRSR�LO�SDUHUH�GHOOD�&RPPLVVLRQH�3DULWHWLFD��q�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��q�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�FULWLFLWj�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$'��7DOL�FDPELDPHQWL��UHODWLYL�DL�VHWWRUL�GHOOH�/HWWHUDWXUH�VWUDQLHUH��GHOOD�/LQJXLVWLFD�LWDOLDQD��GHOOD�)LORORJLD�LWDOLDQD�H�GHOOD
*ORWWRORJLD�H�/LQJXLVWLFD��VRQR�VWDWL�GLVFXVVL�QHOOD�VHGXWD�GHO�&RQVLJOLR�GL�,QWHUFODVVH�GHO����JHQQDLR������H�DSSURYDWL�QHO
&RQVLJOLR�GHO�JLRUQR����IHEEUDLR�������/
DSSURYD]LRQH�GHILQLWLYD��SUHYLR�SDUHUH�GHOOD�&RPPLVVLRQH�SDULWHWLFD��q�DYYHQXWD
QHO�&RQVLJOLR�GHO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$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
q�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�GHO�3LDQR�GL�6WXGL��L�TXDOL�VRQR�VWDWL�DSSURYDWL�GDO�&RQVLJOLR�GL�,QWHUFODVVH�QHOOH�VHGXWH�GHO������������H�������������GDOOD
&RPPLVVLRQH�3DULWHWLFD�QHOOD�VHGXWD�GHO������������H�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�QHOOH�VHGXWH�GHO������������H
����������H�SRL�VRWWRSRVWL�DOO
LWHU�SUHYLVWR�GDOOD�OHJJH��

$�VHJXLWR�GL�XOWHULRUL�ULIOHVVLRQL�H�VHJQDOD]LRQL�GD�SDUWH�GHO�*UXSSR�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj�GHOO
,QWHUFODVVH�GL�/HWWHUH�
QRQFKp�GHOOD�&RPPLVVLRQH�3DULWHWLFD�GHO�'LSDUWLPHQWR�/H/L$��LO�&RQVLJOLR�GL�,QWHUFODVVH�LQ�GDWD����VHWWHPEUH������KD
IRUPXODWR�OD�SURSRVWD�GL�ULDSULUH�LQ�PRGDOLWj�PRGLILFD�OD�VFKHGD�68$�GL�)LORORJLD�PRGHUQD�DO�ILQH�GL�PLJOLRUDUH�O
RIIHUWD
IRUPDWLYD�H�ULGHILQLUH�JOL�RELHWWLYL�IRUPDWLYL��,O�*UXSSR�GHO�5LHVDPH�KD�IRUPXODWR�OD�QXRYD�SURSRVWD��FKH�q�VWDWD�DSSURYDWD
GDO�&81���GD�FXL�q�VFDWXULWR�LO�QXRYR�5HJRODPHQWR�GLGDWWLFR��SUHVHQWDWR�LQ�&RQVLJOLR�GL�,QWHUFODVVH�LO�JLRUQR����DSULOH�������

'HVFUL]LRQH�OLQN��DUFKLYLR�YHUEDOL�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�DWWL�DPPLQLVWUDWLYL�9HUEDOL���RUJDQL�YHUEDOL�FRQVLJOLR�GL�
LQWHUFODVVH�LQ�OHWWHUH���������
3GI�LQVHULWR��YLVXDOL]]D�
'HVFUL]LRQH�3GI��UHOD]LRQH�ODYRUL�FRPPLVVLRQH�SURJHWWD]LRQH�&G6

����������
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