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1DWR�GDOOD�WUDVIRUPD]LRQH�GHO�&RUVR�GL�/DXUHD�TXDGULHQQDOH�LQ�/HWWHUH�GHOO
H[�)DFROW��GL�/HWWHUH�H�)LORVRILD��''�00��������
H����������LO�&RUVR�GL�ODXUHD�WULHQQDOH�LQ�/HWWHUH��&ODVVH�/������VWDWR�QHJOL�DQQL�SLï�YROWH�ULPRGXODWR�H�ULQQRYDWR�VXOOD�EDVH
GHOOH�VROOHFLWD]LRQL�SURYHQLHQWL�GDO�WHUULWRULR�H�GDO�PRQGR�GHO�ODYRUR�
,O�&RUVR�IRUQLVFH�FRPSHWHQ]H�VSHFLILFKH�QHOOD�DQDOLVL�GHOOH�IRUPH�GHOOD�FXOWXUD�DQWLFD��PRGHUQD�H�FRQWHPSRUDQHD��DO�ILQH�GL
FRQVHQWLUH�DJOL�VWXGHQWL�GL�DFTXLVLUH�OH�FDSDFLW��GL�SURPXRYHUH�OD�FRQRVFHQ]D�GHO�SDWULPRQLR�FXOWXUDOH�UHJLRQDOH��QD]LRQDOH�H
HXURSHR��GL�GLYXOJDUH�WHPL�H�IRUPH�GHOOD�WUDGL]LRQH�OHWWHUDULD�H�DUWLVWLFD�LWDOLDQD�HG�HXURSHD��H�LQILQH�GL�HGXFDUH�DOOD�OHWWXUD�H
DOO
LQWHUSUHWD]LRQH�GHL�WHVWL�H�GHOOH�RSHUH�G
DUWH�XQ�SXEEOLFR�GL�XWHQWL�TXDQWR�SLï�SRVVLELOH�DPSLR�HG�HWHURJHQHR��/
DFTXLVL]LRQH
GL�TXHVWH�FRPSHWHQ]H�DYYLHQH�DWWUDYHUVR�OR�VWXGLR�H�OD�FRQRVFHQ]D�GHL�OLQJXDJJL��VFULWWL��RUDOL��YLVXDOL���GHOOD�VWRULD�H�GHOOD
JHRJUDILD��QRQFK��DWWUDYHUVR�OD�SDGURQDQ]D�GHJOL�VWUXPHQWL�H�GHOOH�PHWRGRORJLH�GL�EDVH��VWRULFKH��ILORORJLFKH��ELEOLRJUDILFKH�
SHU�XQ
LQGDJLQH�FULWLFD�QHOO
DPELWR�GHL�VHWWRUL�GHOOD�SURGX]LRQH�FXOWXUDOH�
,Q�WDOH�SURVSHWWLYD��JOL�RELHWWLYL�IRUPDWLYL�GHL�WUH�FXUULFXOD�VRQR�GHFOLQDWL�LQ�PRGR�GD�PDQWHQHUH�XQD�IRQGDPHQWDOH�XQLWDULHW�
QHOOH�FRQRVFHQ]H�GL�EDVH�RIIHUWH��FRPSHWHQ]H�LQ�OLQJXD�LWDOLDQD�H�OLQJXLVWLFD�JHQHUDOH��OHWWHUDWXUD�LWDOLDQD�H�OHWWHUDWXUH
HXURSHH��OLQJXD�H�OHWWHUDWXUD�ODWLQD��JHRJUDILD��VWRULD��PHWRGRORJLD�ILORORJLFD���PD�SUHVHQWDQR��JL��D�SDUWLUH�GDO�VHFRQGR�DQQR�
GHOOH�RS]LRQL�IRUPDWLYH�FKH�SHUPHWWRQR�DOOR�VWXGHQWH�GL�FRVWUXLUH�LO�SURSULR�SHUFRUVR�OXQJR�WUH�GLYHUVH�GLUHWWLYH�����OD�WUDGL]LRQH
FXOWXUDOH�FODVVLFD�QHOOH�VXH�GHFOLQD]LRQL�OLQJXLVWLFKH�H�VWRULFR�OHWWHUDULH�����OD�WUDGL]LRQH�OHWWHUDULD�HXURSHD�GDO�0HGLRHYR
DOO
(W��FRQWHPSRUDQHD�����OD�FXOWXUD�WHDWUDOH�H�LQ�JHQHUDOH�OH�DUWL�YLVLYH�H�GHOOR�VSHWWDFROR�
,O�ODXUHDWR�LQ�/HWWHUH�SRVVLHGH�L�UHTXLVLWL�SHU�SURVHJXLUH�OD�FDUULHUD�XQLYHUVLWDULD�DFFHGHQGR�DG�XQ�SHUFRUVR�GL�/DXUHD
0DJLVWUDOH�LQ�)LORORJLD��OHWWHUDWXUH�H�VWRULD�GHOO
$QWLFKLW���/0�����LQ�)LORORJLD�0RGHUQD��/0����R�LQ�6FLHQ]H�GHOOR�VSHWWDFROR�H
SURGX]LRQH�PXOWLPHGLDOH��/0�����/H�VXH�FRPSHWHQ]H�VRQR�WXWWDYLD�VSHQGLELOL�DQFKH�QHOO
DPELWR�GHOOD�JHVWLRQH�GHL�EHQL
FXOWXUDOL��GHL�VHUYL]L�SUHVVR�OH�LVWLWX]LRQL�DPPLQLVWUDWLYH�H�QHOOH�LPSUHVH�FKH�VL�RFFXSDQR�GL�LQIRUPD]LRQH��WHDWUR��FLQHPD�H
WHOHYLVLRQH�

/LQN�� ���6,72�'(/�&2562��KWWS���ZZZ�XQLED�LW�FRUVL�OHWWHUH
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&RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL��&RQVXOWD]LRQL
VXFFHVVLYH�

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��,VWLWX]LRQH
GHO�FRUVR�

48$'52�$��D

,O����JHQQDLR�������DOOD�SUHVHQ]D�GHL�UDSSUHVHQWDQWL�GL�&RQILQGXVWULD��GHOO
DVVHVVRUDWR�DO�7XULVPR�GHOOD�5HJLRQH�3XJOLD��GHOOH
DVVRFLD]LRQH�VLQGDFDOL�8,/�H�&,6/��LO�3UHVLGH�GHOOD�)DFROW��GL�/HWWHUH�H�)LORVRILD�KD�LOOXVWUDWR�OH�PRWLYD]LRQL�FKH�KDQQR�VSLQWR
DOOD�WUDVIRUPD]LRQH�GHO�SUHFHGHQWH�RUGLQDPHQWR�GLGDWWLFR��VRWWROLQHDQGR�OD�YRORQW��GL�DSHUWXUD�YHUVR�LO�WHUULWRULR�QHOO
DPELWR�GL
XQD�IRUPD]LRQH�FKH�FRPXQTXH�ULVSHWWL�OH�FRPSRQHQWL�WUDGL]LRQDOL�GHO�SHUFRUVR�XPDQLVWLFR��,�SUHVHQWL�KDQQR�DSSUH]]DWR�OD
QXRYD�IRUPXOD]LRQH�GHO�SHUFRUVR�GL�VWXGL�HG���VWDWR�HYLGHQ]LDWR�LQ�PDQLHUD�SRVLWLYD�LO�GLDORJR�FKH�VL�SXð�LQVWDXUDUH�WUD
LPSUHVH�H�FXOWXUD�H�LQ�SDUWLFRODUH�FRPH�VLD�LPSRUWDQWH�IRUPDUH�ILJXUH�SURIHVVLRQDOL�FROOHJDWH�DL�IOXVVL�WXULVWLFL�WHUULWRULDOL�LQ�XQR
VYLOXSSR�LQWHJUDWR�WUD�LPSUHQGLWRULD��DUWH��FXOWXUD��$O�FRUVR�LQ�RJJHWWR�VSHWWD�LO�FRPSLWR�GL�SRWHQ]LDUH�QHO�WHPSR�O
LQFRQWUR�WUD�LO
SURILOR�GHL�ODXUHDWL��OH�HVLJHQ]H�GHO�FRQWHVWR�VRFLR�HFRQRPLFR�H�OH�RIIHUWH�GHO�PHUFDWR�GHO�ODYRUR�
1HJOL�DQQL�VXFFHVVLYL�VRQR�VWDWL�DYYLDWL�FRQWDWWL��SUHVL�DFFRUGL�H�VWLSXODWH�FRQYHQ]LRQL�FRQ�LPSUHVH�H�LVWLWX]LRQL�OHJDWH�DOO
DPELWR
GHOO
HGLWRULD��GHO�PHUFDWR�OLEUDULR��GHOOD�FRPXQLFD]LRQH�H�GHOOH�SURIHVVLRQL�GHOOR�VSHWWDFROR�SHU�RUJDQL]]DUH�DWWLYLW��GLGDWWLFKH
LQWHJUDWLYH��VHPLQDUL�H�R�WLURFLQL�PLUDWL�D�UDIIRU]DUH�OH�UHOD]LRQL�IUD�8QLYHUVLW��H�PRQGR�GHO�ODYRUR��6L�VRQR�WHQXWL�LQROWUH�FRVWDQWL
L�FRQWDWWL�FRQ�LO�PRQGR�GHOOH�ELEOLRWHFKH��GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�GHOOD�VFXROD�

1HOO
D�D����������VRQR�VWDWL�RUJDQL]]DWL�FRQIURQWL�FRQ�HVSHUWL�GHO�PRQGR�GHO�ODYRUR�DO�ILQH�GL�LQGLYLGXDUH�VSHFLILFL�SURJHWWL
IRUPDWLYL�GD�DIILDQFDUH�DG�DOFXQH�GLVFLSOLQH�FXUULFXODUL��SHU�IRUQLUH�DJOL�VWXGHQWL�GHO�SHUFRUVR�WULHQQDOH�VWUXPHQWL�XWLOL
DOO
LQWURGX]LRQH�DO�PRQGR�GHO�ODYRUR�H�DOOD�FRQRVFHQ]D�GHOOH�ILJXUH�SURIHVVLRQDOL�FXL�SUHSDUD�LO�&RUVR�GL�6WXGLR�
3HU�LO�VHWWRUH�GHOOH�%LEOLRWHFKH��LQ�GDWD����GLFHPEUH�������VL���WHQXWR�XQ�LQFRQWUR�FRQ�LO�3UHVLGHQWH�$VVRFLD]LRQH�%LEOLRWHFDUL
,WDOLDQL���3XJOLD��LO�9LFHSUHVLGHQWH�QD]LRQDOH�$,%�H�LO�5HIHUHQWH�)RUPD]LRQH�$,%�3XJOLD�
SHU�LO�VHWWRUH�GHOO
HGLWRULD��LQ�GDWD����QRYHPEUH������H����JHQQDLR�������VL���DVFROWDWR�LO�9LFHSUHVLGHQWH�'LVWUHWWR�3URGXWWLYR
�3XJOLD�&UHDWLYD��H�&RRUGLQDWRUH�GHO�VHWWRUH�(GLWRULD��0XOWLPHGLD�H�EURDGFDVWLQJ��
SHU�O
LPSUHVD�FXOWXUDOH�H�FUHDWLYD��LQ�GDWD����JHQQDLR������VL���WHQXWR�XQ�LQFRQWUR�FRQ�LO�&RQVLJOLHUH�GHO�'LUHWWLYR�GHOOD
6H]LRQH�7HU]LDULR�LQQRYDWLYR�H�FRPXQLFD]LRQH�
&RQILQGXVWULD�%DUL�%$7�
1HO������H�QHO�������OD�FRQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�SURGXWWLYH�H�UDSSUHVHQWDWLYH�GHO�WHUULWRULR����SURVHJXLWD
DWWUDYHUVR�OH�VHJXHQWL�LQL]LDWLYH�
��DSULOH�������WDYROD�URWRQGD�FRQ�$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�������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�LO�&RQVLJOLHUH�GL
&RQILQGXVWULD�GL�%DUL�H�%DW�H�FRQ�LO�YLFHGLUHWWRUH�GHO�'LVWUHWWR�3URGXWWLYR�GHOOD�3XJOLD�FUHDWLYD�
,O����IHEEUDLR�������LQFRQWUR�FRQ�UDSSUHVHQWDQWL�GHO�VHWWRUH�GHOOR�VSHWWDFROR�DO�ILQH�GL�YDOXWDUH�OH�SRVVLELOL�FRUUHOD]LRQL�IUD�L
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3URILOR�SURIHVVLRQDOH�H�VERFFKL�RFFXSD]LRQDOL�H�SURIHVVLRQDOL�SUHYLVWL�SHU�L
ODXUHDWL

48$'52�$��D

ODXUHDWL�GHL�FRUVL�GL�/���/HWWHUH��FXUULFXOXP�GL�&XOWXUD�7HDWUDOH��H�/0����6FLHQ]H�GHOOR�6SHWWDFROR��UDSSUHVHQWDQWL�8IILFLR
SURGX]LRQL�H�3URJHWWL�$XGLRYLVLYL�GL�$SXOLD�)LOP�&RPPLVVLRQ��GHO�&RQVLJOLR�GL�,QGLUL]]R�GHOOD�)RQGD]LRQH�3HWUX]]HOOL�H�7HDWUL�GL
%DUL��GHO�&RQVHUYDWRULR�GL�%DUL�1LFFROð�3LFFLQL��GHO�'LVWUHWWR�3XJOLD�&UHDWLYD��
,O����IHEEUDLR�������LQFRQWUR�FRQ�LO�9LFH�3UHVLGHQWH�GL�&RQILQGXVWULD�SHU�LO�0H]]RJLRUQR��H�'LUHWWRUH�GHOOD�&DVD�HGLWULFH�/DWHU]D�
VXOOH�SURVSHWWLYH�ODYRUDWLYH�GHL�ODXUHDWL�GHL�&RUVL�GL�ODXUHD�GHO�'LSDUWLPHQWR�
,O����PDU]R�������LQFRQWUR�FRQ�O
�(GLWRU�UHVSRQVDELOH�GHO�JUXSSR�&XOWXUD�OHWWHUDULD�GHOOD�&DVD�(GLWULFH�LO�0XOLQR��%RORJQD��
,O���PDJJLR�������SDUWHFLSD]LRQH�GL�UDSSUHVHQWDQWL�GHO�&G/�DOO
RSHQ�GD\�RUJDQL]]DWR�GDO�'LVWUHWWR�3URGXWWLYR�3XJOLD�&UHDWLYD�
QHO�FRQWHVWR�GL�$UW/DE�����7DUDQWR�H�0DWHUD������PDJJLR�������H�GHGLFDWR�DOOD�GLVDPLQD�GHL�IDEELVRJQL�IRUPDWLYL�GHOOH�LPSUHVH
FXOWXUDOL�H�FUHDWLYH�SXJOLHVL�
1HO������VL���DSHUWD�XQD�ULIOHVVLRQH�VX�GL�XQD�HYHQWXDOH�ULVFULWWXUD�GHOO
RUGLQDPHQWR�GLGDWWLFR�H�JOL�LQFRQWUL�VRQR�VWDWL�ILQDOL]]DWL
DOOD�YHULILFD�GHL�SURILOL�SURIHVVLRQDOL�SUHYLVWL�
���PDJJLR�������LQFRQWUR�GL�FRQVXOWD]LRQH�FRQ�XQ�PDQDJHU��HVSHUWR�GL�LPSUHVD�FXOWXUDOH��H�XQ�SURMHFW�PDQDJHU�$SXOLD�ILOP
FRPPLVVLRQ�
���IHEEUDLR�������LQFRQWUR�FRQ�UDSSUHVHQWDQWL�GHO�PRQGR�GHOO
HGLWRULD��GHO�VHWWRUH�UDGLR�WHOHYLVLYR��GHOO
DPPLQLVWUD]LRQH
SXEEOLFD��GHOOH�ELEOLRWHFKH�

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

)XQ]LRQDUL�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH

$VVLVWHQWL�H�WHFQLFL�LQ�%LEOLRWHFD

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
&RDGLXYDUH�H�VXSHUYLVLRQDUH�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHL�SURFHVVL�DPPLQLVWUDWLYL��JHVWHQGR�OD�SLDQLILFD]LRQH�H�LO�FRQWUROOR
GL�UDSSRUWL�LQIRUPDWLYL��OD�UHGD]LRQH�GL�YHUEDOL��OD�JHVWLRQH�GL�ULFKLHVWH�GL�LQIRUPD]LRQL��OD�FRUULVSRQGHQ]D�H�O
RUJDQL]]D]LRQH
GL�LQFRQWUL�H�FROORTXL�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
&RQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�H�GL�DOPHQR�XQD�OLQJXD�VWUDQLHUD��DELOLW��QHOOD�YDOXWD]LRQH�GHOOD�FRUUHWWH]]D�IRUPDOH�GL�XQ
WHVWR��QHOOD�OHWWXUD�GL�GRFXPHQWL�DQFKH�PDQRVFULWWL�H�QHOOD�ORUR�LQWHUSUHWD]LRQH��FRQRVFHQ]H�QHOO
DPELWR�GHOOD�FXOWXUD
FRQWHPSRUDQHD��VWRULD��JHRJUDILD��ILORVRILD��DQWURSRORJLD���&RPSHWHQ]H�WUDVYHUVDOL�SURYHQLHQWL�GDOOH�DWWLYLW��GL�ODYRUR�GL
JUXSSR�SHU�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQIRUPDWLYL��GDOO
XVR�GL�VWUXPHQWL�LQIRUPDWLFL�GL�EDVH�SHU�OD�VFULWWXUD�H�OD
SUHVHQWD]LRQH�GL�FRQWHQXWL��GDOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GL�ULFHUFKH�GL�EDVH�SHU�OD�VWHVXUD�GL�WHVWL�GL�FDUDWWHUH
GLYXOJDWLYR�
3HU�DFTXLVLUH�PDJJLRUH�DXWRQRPLD�H�PDJJLRUL�UHVSRQVDELOLW��QHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�DVVRFLDWH�SXð�HVVHUH
ULFKLHVWD�DO�ODXUHDWR�XQD�IRUPD]LRQH�LQWHJUDWLYD�R�XQD�IRUPD�GL�DSSUHQGLVWDWR�

VERFFKL�RFFXSD]LRQDOL�
3XEEOLFKH�DPPLQLVWUD]LRQL��(QWL�ORFDOL��,PSUHVH�FXOWXUDOL�

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
&RDGLXYDUH�LO�%LEOLRWHFDULR�QHOO
DUFKLYLD]LRQH�H�QHOOD�FODVVLILFD]LRQH�GL�GRFXPHQWL�H�PDWHULDOL�GL�YDORUH�FXOWXUDOH��HVHJXHQGR
ULFHUFKH�ELEOLRJUDILFKH��HODERUDQGR�VFKHGH�GHVFULWWLYH�H�EUHYL�WHVWL�GLYXOJDWLYL��FROODERUDQGR�DOO
RUJDQL]]D]LRQH�GL�PRVWUH�R
HYHQWL��HV��OHWWXUH�SXEEOLFKH�H�FRQIHUHQ]H��

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
&RQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�H�GL�DOPHQR�XQD�OLQJXD�VWUDQLHUD��DELOLW��QHOOD�OHWWXUD�GL�WHVWL�H�GRFXPHQWL�OHWWHUDUL�R
DUWLVWLFL�H�QHOOD�ORUR�LQWHUSUHWD]LRQH��FRQRVFHQ]H�QHOO
DPELWR�GHOOD�FXOWXUD�DQWLFD��PRGHUQD�H�FRQWHPSRUDQHD��OLQJXH�H
OHWWHUDWXUH�FODVVLFKH��OHWWHUDWXUD�LWDOLDQD��VWRULD��JHRJUDILD��DQWURSRORJLD��ELEOLRWHFRQRPLD��VWRULD�GHOO
DUWH���QRQFK��GHJOL



$VVLVWHQWL�H�WHFQLFL�QHOO
RUJDQL]]D]LRQH�GL�HYHQWL�FXOWXUDOL

$VVLVWHQWL�H�WHFQLFL�QHOOD�SURGX]LRQH�UDGLRWHOHYLVLYD��FLQHPDWRJUDILFD�H�WHDWUDOH

VWUXPHQWL�GL�ULFHUFD�GL�EDVH�SHU�OD�ULFRVWUX]LRQH�GL�FRQWHVWL�VWRULFL�H�FXOWXUDOL��&RPSHWHQ]H�WUDVYHUVDOL�SURYHQLHQWL�GDOOH
DWWLYLW��GL�ODYRUR�GL�JUXSSR�SHU�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQIRUPDWLYL��GDOO
XVR�GL�VWUXPHQWL�LQIRUPDWLFL�GL�EDVH�SHU�OD
VFULWWXUD�H�OD�SUHVHQWD]LRQH�GL�FRQWHQXWL��GDOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GL�ULFHUFKH�GL�EDVH�SHU�OD�VWHVXUD�GL�WHVWL�GL
FDUDWWHUH�GLYXOJDWLYR�
3HU�DFTXLVLUH�PDJJLRUH�DXWRQRPLD�H�PDJJLRUL�UHVSRQVDELOLW��QHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�DVVRFLDWH�SXð�HVVHUH
ULFKLHVWD�DO�ODXUHDWR�XQD�IRUPD]LRQH�LQWHJUDWLYD�R�XQD�IRUPD�GL�DSSUHQGLVWDWR�

VERFFKL�RFFXSD]LRQDOL�
$UFKLYL��%LEOLRWHFKH��(QWL�SXEEOLFL�H�DPPLQLVWUD]LRQL�ORFDOL��$VVRFLD]LRQL�FXOWXUDOL��$]LHQGH�SXEEOLFKH�R�SULYDWH�FRQQHVVH
DOOD�SURGX]LRQH�H�DOOD�GLYXOJD]LRQH�FXOWXUDOH

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
2UJDQL]]DUH�H�JHVWLUH��FRQ�O
DXVLOLR�GL�DOWUH�SURIHVVLRQDOLW���HYHQWL�FXOWXUDOL��ILHUH��PRVWUH��FRQYHJQL��VHPLQDUL��FLFOL�GL
FRQIHUHQ]H���LQGLYLGXDQGR�OXRJKL�H�VWUXWWXUH��SURJUDPPDQGR�OH�PRGDOLW��GL�IUXL]LRQH�GD�SDUWH�GHO�SXEEOLFR�H�LO�SDOLQVHVWR
GHOOH�SHUIRUPDQFH��HODERUDQGR�EUHYL�WHVWL�GLYXOJDWLYL�GD�XWLOL]]DUH�DOO
LQWHUQR�R�D�PDUJLQH�GHOO
HYHQWR��SHU�GDUQH�FRUUHWWD
QRWL]LD���SUHVHQWDUH�O
HYHQWR�FXOWXUDOH��VRUYHJOLDQGRQH�L�VLQJROL�PRPHQWL�DO�ILQH�GL�JDUDQWLUH�OD�TXDOLW��H�O
HIILFDFLD�GHOOD
LQIRUPD]LRQH�ULYROWD�DO�SXEEOLFR�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
&RQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�H�GL�DOPHQR�XQD�OLQJXD�VWUDQLHUD��DELOLW��QHOOD�YDOXWD]LRQH�GHOOD�FRUUHWWH]]D�IRUPDOH�GL�XQ
WHVWR��FRQRVFHQ]H�QHOO
DPELWR�GHOOD�FXOWXUD�FRQWHPSRUDQHD��VWRULD��JHRJUDILD��DQWURSRORJLD��PXVLFD��VSHWWDFROR��WHDWUR�
VWRULD�GHOO
DUWH���&RPSHWHQ]H�WUDVYHUVDOL�SURYHQLHQWL�GDOOH�DWWLYLW��GL�ODYRUR�GL�JUXSSR�SHU�OD�UHDOL]]D]LRQH�GL�SURJHWWL
LQIRUPDWLYL��GDOO
XVR�GL�VWUXPHQWL�LQIRUPDWLFL�GL�EDVH�SHU�OD�VFULWWXUD�H�OD�SUHVHQWD]LRQH�GL�FRQWHQXWL��GDOO
RUJDQL]]D]LRQH�H
JHVWLRQH�GL�ULFHUFKH�GL�EDVH�SHU�OD�VWHVXUD�GL�WHVWL�GL�FDUDWWHUH�GLYXOJDWLYR�
3HU�DFTXLVLUH�PDJJLRUH�DXWRQRPLD�H�PDJJLRUL�UHVSRQVDELOLW��QHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�DVVRFLDWH�SXð�HVVHUH
ULFKLHVWD�DO�ODXUHDWR�XQD�IRUPD]LRQH�LQWHJUDWLYD�R�XQD�IRUPD�GL�DSSUHQGLVWDWR�

VERFFKL�RFFXSD]LRQDOL�
(QWL�ORFDOL�LPSHJQDWL�QHOO
RUJDQL]]D]LRQH�GL�HYHQWL�FXOWXUDOL��$]LHQGH�GL�SURPR]LRQH�FXOWXUDOH��3DUFKL�OHWWHUDUL�

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
2UJDQL]]DUH�H�VHJXLUH�OH�DWWLYLW��OHJDWH�DOOD�FUHD]LRQH�GHL�SURJUDPPL�UDGLRWHOHYLVLYL��FXUDQGRQH�H�FRQWUROODQGRQH�L
SDOLQVHVWL��YHULILFDQGR�OD�FRUUHWWH]]D�GHL�WHVWL�SURSRVWL��UHGLJHQGR�EUHYL�WHVWL�GLYXOJDWLYL�H�YDOXWDQGRQH�O
HIILFDFLD
FRPXQLFDWLYD�HG�HGXFDWLYD��FRDGLXYDUH�UHJLVWL�H�GLUHWWRUL�QHOOH�DWWLYLW��FRQQHVVH�DOOD�PHVVD�LQ�RSHUD�GL�SURGX]LRQL�WHDWUDOL
R�FLQHPDWRJUDILFKH��YHULILFDQGR�OD�FRUUHWWH]]D�GHL�WHVWL�SURSRVWL��UHGLJHQGR�EUHYL�GRFXPHQWL�D�FDUDWWHUH�GLYXOJDWLYR�
HVHJXHQGR�ULFHUFKH�GL�EDVH�VXL�FRQWHVWL�VWRULFL��DQWURSRORJLFL��OHWWHUDUL��H�SLï�LQ�JHQHUDOH�FXOWXUDOL��UHODWLYL�DOOH�RSHUH
RJJHWWR�GL�SHUIRUPDQFH�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
&RQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�H�GL�DOPHQR�XQD�OLQJXD�VWUDQLHUD��DELOLW��QHOOD�YDOXWD]LRQH�GHOOD�FRUUHWWH]]D�IRUPDOH�GL�XQ
WHVWR��QHOOD�OHWWXUD�GL�GRFXPHQWL�H�QHOOD�ORUR�LQWHUSUHWD]LRQH��FRQRVFHQ]H�QHOO
DPELWR�GHOOD�FXOWXUD�DQWLFD��PRGHUQD�H
FRQWHPSRUDQHD��VWRULD��JHRJUDILD��DQWURSRORJLD��PXVLFD��VSHWWDFROR��WHDWUR��VWRULD�GHOO
DUWH���&RPSHWHQ]H�WUDVYHUVDOL
SURYHQLHQWL�GDOOH�DWWLYLW��GL�ODYRUR�GL�JUXSSR�SHU�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQIRUPDWLYL��GDOO
XVR�GL�VWUXPHQWL�LQIRUPDWLFL�GL
EDVH�SHU�OD�VFULWWXUD�H�OD�SUHVHQWD]LRQH�GL�FRQWHQXWL��GDOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GL�ULFHUFKH�GL�EDVH�SHU�OD�VWHVXUD�GL
WHVWL�GL�FDUDWWHUH�GLYXOJDWLYR�
3HU�DFTXLVLUH�PDJJLRUH�DXWRQRPLD�H�PDJJLRUL�UHVSRQVDELOLW��QHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�DVVRFLDWH�SXð�HVVHUH
ULFKLHVWD�DO�ODXUHDWR�XQD�IRUPD]LRQH�LQWHJUDWLYD�R�XQD�IRUPD�GL�DSSUHQGLVWDWR�

VERFFKL�RFFXSD]LRQDOL�
,PSUHVH�WHDWUDOL�R�FLQHPDWRJUDILFKH��,PSUHVH�QHO�VHWWRUH�UDGLR�WHOHYLVLYR�



0RGDOLW��GL�DPPLVVLRQH48$'52�$��E

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

,O�FRUVR�SUHSDUD�DOOD�SURIHVVLRQH�GL��FRGLILFKH�,67$7�48$'52�$��E
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6HJUHWDUL�DPPLQLVWUDWLYL�H�WHFQLFL�GHJOL�DIIDUL�JHQHUDOL��������������
$VVLVWHQWL�GL�DUFKLYLR�H�GL�ELEOLRWHFD��������������
,QWHUYLVWDWRUL�H�ULOHYDWRUL�SURIHVVLRQDOL��������������
7HFQLFL�GHOOD�SXEEOLFLW���������������
2UJDQL]]DWRUL�GL�ILHUH��HVSRVL]LRQL�HG�HYHQWL�FXOWXUDOL��������������
2UJDQL]]DWRUL�GL�FRQYHJQL�H�ULFHYLPHQWL��������������
$QQXQFLDWRUL�GHOOD�UDGLR�H�GHOOD�WHOHYLVLRQH��������������
3UHVHQWDWRUL�GL�SHUIRUPDQFH�DUWLVWLFKH�H�ULFUHDWLYH��������������
7HFQLFL�GHOO
RUJDQL]]D]LRQH�GHOOD�SURGX]LRQH�UDGLRWHOHYLVLYD��FLQHPDWRJUDILFD�H�WHDWUDOH��������������
7HFQLFL�GHOOH�ELEOLRWHFKH��������������

3HU�O
DFFHVVR�DO�&RUVR�GL�VWXGLR���QHFHVVDULR�LO�SRVVHVVR�GL�XQ�'LSORPD�GL�VFXROD�VHFRQGDULD�VXSHULRUH�GL�GXUDWD
TXLQTXHQQDOH�R�GL�DOWUR�WLWROR�GL�VWXGLR�FRQVHJXLWR�DOO
HVWHUR�H�ULFRQRVFLXWR�LGRQHR�
2OWUH�D�XQD�EXRQD�FXOWXUD�JHQHUDOH��OR�VWXGHQWH���WHQXWR�D�GLPRVWUDUH�LO�SRVVHVVR�GL�FRPSHWHQ]H�GL�EDVH�QHOO
DQDOLVL�GL�XQ
WHVWR�OHWWHUDULR��QHOOD�JUDPPDWLFD�LWDOLDQD�H�QHOOD�OLQJXD�ODWLQD��/D�YHULILFD�GL�TXHVWH�FRPSHWHQ]H�DYYLHQH�DWWUDYHUVR�LO��7HVW�GHL
VDSHUL�HVVHQ]LDOL���REEOLJDWRULR�DO�SULPR�DQQR��LO�PDQFDWR�VXSHUDPHQWR�GHO�7HVW�QRQ�SUHFOXGH�O
LVFUL]LRQH�DO�FRUVR��PD�VHJQDOD
XQ�GHELWR�GL�DSSUHQGLPHQWR�H�SUHVFULYH��2EEOLJKL�IRUPDWLYL�DJJLXQWLYL��

,O�7HVW�SHU�O
DFFHUWDPHQWR�GHL�6DSHUL�(VVHQ]LDOL��76(����XQ�WHVW�D�ULVSRVWD�PXOWLSOD��DO�TXDOH�WXWWL�JOL�VWXGHQWL�LPPDWULFRODWL�DO
&RUVR�GL�/DXUHD�LQ�/HWWHUH�KDQQR�O
REEOLJR�GL�VRWWRSRUVL�SHU�OD�YHULILFD�GHOOH�FRQRVFHQ]H�GL�EDVH��'0����RWWREUH������Q������
DUW����
,O�76(�FRQVHQWH�GL�YHULILFDUH��SHU�RJQXQD�GHOOH�WUH�VH]LRQL�LQ�FXL���VXGGLYLVR��*UDPPDWLFD�LWDOLDQD��$QDOLVL�H�FRPSUHQVLRQH
GHO�WHVWR��/LQJXD�ODWLQD��LO�OLYHOOR�GL�DSSUHQGLPHQWR�H�GL�RULHQWDUH�OH�DWWLYLW��SUHYLVWH�SHU�LO�UHFXSHUR��&RQVLVWH�LQ����TXHVLWL�H�VL
FRQVLGHUD�VXSHUDWR�VH�VL�ULVSRQGH�FRUUHWWDPHQWH�D����TXHVLWL�VX����SHU�RJQL�VH]LRQH��/D�GXUDWD�GHOOD�SURYD���GL����PLQXWL�
/H�ODFXQH�LQGLYLGXDWH�QRQ�SUHFOXGRQR�O
LVFUL]LRQH��PD�GRYUDQQR�HVVHUH�FROPDWH��HQWUR�LO�SULPR�DQQR�GL�FRUVR��RWWHPSHUDQGR
DJOL�REEOLJKL�IRUPDWLYL�SUHYLVWL�
*OL�2EEOLJKL�IRUPDWLYL�DJJLXQWLYL��2)$��LQ�*UDPPDWLFD�LWDOLDQD�FRQVLVWRQR�QHOOD�IUHTXHQ]D�GL�XQ�FRUVR�GL��,WDOLDQR��VXOOD
SLDWWDIRUPD�H�OHDUQLQJ��GHOO
8QLYHUVLW��GHJOL�VWXGL�GL�%DUL��VRWWR�OD�JXLGD�GL�XQ�7XWRU�GLGDWWLFR��DO�WHUPLQH���SUHYLVWR�OD�YHULILFD
GHL�ULVXOWDWL�GL�DSSUHQGLPHQWR�
3HU�OH�ODFXQH�LQ�$QDOLVL�H�FRPSUHQVLRQH�GHO�WHVWR����SUHYLVWR�XQ�ODERUDWRULR�LQWHJUDWLYR��H�LO�VXSHUDPHQWR�GL�XQD�SURYD�ILQDOH�
3HU�OH�ODFXQH�LQ�OLQJXD�ODWLQD��LO�&RUVR�GL�/DXUHD�PHWWH�D�GLVSRVL]LRQH�XQ�ODERUDWRULR�GL�OLQJXD�ODWLQD�GL�JUDGR�]HUR��QHO�VHFRQGR
VHPHVWUH�GL�RJQL�DQQR�DFFDGHPLFR��7DOH�DWWLYLW��SUHYHGH�D�FRQFOXVLRQH�XQD�YHULILFD�GL�LGRQHLW���LO�FXL�VXSHUDPHQWR��
SURSHGHXWLFR�DOO
DPPLVVLRQH�DOO
HVDPH�GL�/HWWHUDWXUD�ODWLQD�SUHYLVWR�DO�VHFRQGR�DQQR�GL�FRUVR�
6RQR�HVRQHUDWL�GDO�7HVW�JOL�VWXGHQWL�JL��LQ�SRVVHVVR�GL�XQ�WLWROR�GL�ODXUHD�H�JOL�VWXGHQWL�SURYHQLHQWL�GD�DOWUL�$WHQHL�FKH�DEELDQR
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2ELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�&RUVR�H�GHVFUL]LRQH�GHO�SHUFRUVR�IRUPDWLYR48$'52�$��D

JL��VRVWHQXWR��FRQ�HVLWR�SRVLWLYR��XQ�WHVW�SHU�OD�PHGHVLPD�FODVVH�GL�ODXUHD��QRQFK��FRORUR�FKH�SRVVLHGRQR�O
DWWHVWDWR�GL
SDUWHFLSD]LRQH�DL�FRUVL�GL�2ULHQWDPHQWR�FRQVDSHYROH��3HU�RWWHQHUH�O
HVRQHUR��H�TXLQGL�O
LGRQHLW��DJOL�2)$�VXO�OLEUHWWR��OR
VWXGHQWH�GHYH�FRPXQTXH�LQROWUDUH�GRPDQGD�IRUPDOH�DOOD�*LXQWD�GL�,QWHUFODVVH�SUHVVR�OD�6HJUHWHULD�'LGDWWLFD�

3HU�DOWUL�GHWWDJOL�VL�ULPDQGD�DO�5HJRODPHQWR�GLGDWWLFR�GHO�&G6�

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

,O�FRUVR�WULHQQDOH�LQ�/HWWHUH�VL�SURSRQH�GL�IRUQLUH�DJOL�VWXGHQWL��DWWUDYHUVR�OR�VWXGLR�H�O
DQDOLVL�GL�WHVWL�H�GRFXPHQWL�GHOOD�FXOWXUD
DQWLFD�H�PRGHUQD��FRPSHWHQ]H�VSHFLILFKH�QHOO
DPELWR�GHOOD�OLQJXD�LWDOLDQD�H�GHOOD�FXOWXUD�HXURSHD��,�ODXUHDWL�VRQR�LQ�JUDGR�GL
FROORFDUH�WHVWL�H�GRFXPHQWL�QHO�ORUR�FRQWHVWR��GL�LQGLYLGXDUQH�L�PH]]L�GL�GLIIXVLRQH��ULFRQRVFHQGRQH�OH�IRUPH��L�FRGLFL�XWLOL]]DWL��L
JHQHUL�OHWWHUDUL��QRQFK��GL�DQDOL]]DUH�VLQJROL�IHQRPHQL�FXOWXUDOL�LQ�UHOD]LRQH�DOOD�VWRULD�SROLWLFD�H�DOO
HYROX]LRQH�GHOOD
PHQWDOLW��H�GHOOH�LGHH��3RVVLHGRQR�LQROWUH�OH�DELOLW��OLQJXLVWLFKH�QHFHVVDULH�DOO
HODERUD]LRQH�GL�WHVWL�GL�FDUDWWHUH�GLYXOJDWLYR�H
DOOD�YHULILFD�GHOOD�FRUUHWWH]]D�H�GHOOD�HIILFDFLD�GHOOD�FRPXQLFD]LRQH�VFULWWD��H�OH�FRPSHWHQ]H�GL�EDVH�QHOO
XVR�GHOOH�WHFQRORJLH
LQIRUPDWLFKH�H�WHOHPDWLFKH�DSSOLFDWH�DOOH�GLVFLSOLQH�XPDQLVWLFKH�

'HVFUL]LRQH�GHO�SHUFRUVR�IRUPDWLYR
,O�SLDQR�GL�VWXGL�SURSRVWR�DOOR�VWXGHQWH���EDVDWR�VX�XQD�VHULH�GL�LQVHJQDPHQWL�FRPXQL�D�WXWWL�L�SHUFRUVL��LQWHVL�FRPH�IRQGDWLYL
ULVSHWWR�DOOH�FRPSHWHQ]H�ULFKLHVWH�LQ�XVFLWD��H�FKH�FRVWLWXLVFRQR�LO�QXFOHR�HVVHQ]LDOH��D�OLYHOOR�PHWRGRORJLFR�H�FRQWHQXWLVWLFR��GL
XQD�IRUPD]LRQH�XPDQLVWLFD�LQ�VHQVR�VWUHWWR��OD�FRQRVFHQ]D�GHOOD�OLQJXD�H�GHOOD�JUDPPDWLFD�LWDOLDQD��OD�FRQRVFHQ]D�GHOOD
OLQJXD�H�GHOOD�OHWWHUDWXUD�ODWLQD��OD�FRQRVFHQ]D�GHJOL�DXWRUL�GHOOD�QRVWUD�WUDGL]LRQH�OHWWHUDULD�GDOOH�RULJLQL�DOOD�FRQWHPSRUDQHLW��
OH�QR]LRQL�EDVLODUL�GL�VWRULD�DQWLFD�H�PRGHUQD��H�GL�JHRJUDILD��,�FRQWHQXWL�GLVFLSOLQDUL�VL�DIILDQFDQR�DG�DSSURIRQGLPHQWL�GL
FDUDWWHUH�PHWRGRORJLFR�H�VL�FRPSOHWDQR�LQ�PRGXOL�PRQRJUDILFL�FKH�SHUPHWWRQR�GL�VROOHFLWDUH�XQ�DSSURFFLR�FULWLFR�DG�XQ�WHPD�LQ
SDUWLFRODUH��VYLOXSSDQGR�QHOOR�VWXGHQWH�DWWLWXGLQH�DOO
LQGDJLQH�H�DOO
LQIRUPD]LRQH��DOOD�RUJDQL]]D]LRQH�GHO�GLVFRUVR�H�GHO�ODYRUR�
DQFKH�DWWUDYHUVR�ODERUDWRUL�R�VHPLQDUL��QRQFK��IRUPH�GL�GLGDWWLFD�YHUWLFDOH��,�VHWWRUL�GLVFLSOLQDUL�FRLQYROWL�LQROWUH��/HWWHUDWXUD
LWDOLDQD��/LQJXLVWLFD�JHQHUDOH��/LQJXLVWLFD�LWDOLDQD��/LQJXD�H�OHWWHUDWXUD�ODWLQD��*HRJUDILD��L�VHWWRUL�GHOOH�VWRULH�DQWLFKH�H
PRGHUQH��VRQR�WUD�TXHOOL�LQGLFDWL�GDOOH�OHJJL�DWWXDOPHQWH�LQ�YLJRUH��QHFHVVDUL�SHU�DFFHGHUH�DOO
LQVHJQDPHQWR�QHOOD�VFXROD
PHGLD�H�VXSHULRUH�
$O�GL�O��GL�TXHVWR�SHUFRUVR�REEOLJDWRULR�VL�DSURQR�SHU�JOL�LVFULWWL�GLYHUVH�SRVVLELOLW��GL�VFHOWD�FKH�LQFHQWLYDQR�OD�FRVWUX]LRQH�GL
XQ�SURILOR�SLï�SHUVRQDOL]]DWR�GL�VWXGLRVR�H�SHUPHWWRQR�GD�XQD�SDUWH�GL�LPSOHPHQWDUH�FRPSHWHQ]H�H�LQWHUHVVL��GDOO
DOWUD�GL
GLYHUVLILFDUH�H�DPSOLDUH�OD�IRUPD]LRQH�DWWUDYHUVR�OR�VWXGLR�GL�QXRYH�OLQJXH�H�GLVFLSOLQH�
'L�JUDQGH�ULOLHYR��GD�TXHVWR�SXQWR�GL�YLVWD��OR�VWXGLR�GL�XQD�OHWWHUDWXUD�H�GL�XQD�OLQJXD�VWUDQLHUD��FKH�FRQVHQWH�LO�UDIIRU]DPHQWR
GHOOD�YRFD]LRQH�HXURSHD�GHO�SHUFRUVR�IRUPDWLYR��JL��GHOLQHDWD�GDOOD�SUHVHQ]D�GHOOH�GLVFLSOLQH�VWRULFKH�H�JHRJUDILFKH��H
O
DSSOLFD]LRQH�GHOOD�FRQRVFHQ]D�GL�XQ�FRGLFH�OLQJXLVWLFR�GLYHUVR�GDOO
LWDOLDQR�QHOOD�OHWWXUD�GL�WHVWL�GHOOD�WUDGL]LRQH��/D�SRVVLELOLW�
RIIHUWD�DQQXDOPHQWH�DJOL�VWXGHQWL�GL�VHJXLUH�FRUVL�DOO
HVWHUR��JUD]LH�DL�SURJUDPPL�GL�PRELOLW��LQWHUQD]LRQDOH�GHOO
$WHQHR�
FRVWLWXLVFH�XQD�RSSRUWXQLW��SHU�UDIIRU]DUH�OH�FRPSHWHQ]H�OLQJXLVWLFKH�H�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHOOH�FXOWXUH�H�GHOOH
OHWWHUDWXUH�HXURSHH�
$OWUHWWDQGR�LPSRUWDQWH�OD�SUHVHQ]D�GHOOD�/LQJXD�H�OHWWHUDWXUD�JUHFD��QRQ�VRQR�QHO�SHUFRUVR�FODVVLFR��PD�DQFKH�LQ�GLVFLSOLQH
RIIHUWH�WUDVYHUVDOPHQWH��FKH�SHUPHWWRQR�XQ�DSSURFFLR�RUD�SLï�VSHFLDOLVWLFR�RUD�SLï�QR]LRQLVWLFR��PD�VHPSUH�GRPLQDWR�GDOOD
FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�GHO�SHQVLHUR�H�GHOOD�OHWWHUDWXUD�JUHFD�DOO
LQWHUQR�GHOOD�FXOWXUD�RFFLGHQWDOH�
8Q�UXROR�VLJQLILFDWLYR�KDQQR�SRL�JOL�HVDPL�GL�ILORORJLD��LO�PHWRGR�GL�DSSURFFLR�DL�WHVWL�EDVDWR�VXOOD�ULFRVWUX]LRQH�GHOOD�VWRULD�GHOOD
WUDGL]LRQH��VXOOD�FRQRVFHQ]D�GHL�PH]]L�GL�WUDVPLVVLRQH�H�GHJOL�VWUXPHQWL�FULWLFL�FKH�SRUWDQR�DOOD�GHILQL]LRQH�GL�XQ�WHVWR
DXWRUHYROH�H�FRUUHWWR��YLHQH�DSSUHVR�VLD�DWWUDYHUVR�LQVHJQDPHQWL�GL�EDVH��VLD�JUD]LH�DOO
DSSRUWR�GL�FRUVL�GL�WDJOLR�SLï
VSHFLDOLVWLFR��LQ�FXL�DOOD�VWRULD�GHOOD�WUDGL]LRQH�VL�DIILDQFDQR�OD�VWRULD�GHOOH�OLQJXH�URPDQ]H�H�GHL�JHQHUL�GHOOH�RULJLQL��O
DIIRQGR�VX
SDUWLFRODUL�TXHVWLRQL�R�SHULRGL�GHOOD�VWRULD�GHOOD�FXOWXUD�HXURSHD�
$QFKH�QHOO
DPELWR�GHOOH�DUWL�OD�YDULHW��GHL�VHWWRUL�GLVFLSOLQDUL�FRLQYROWL�ODVFLD�DOOR�VWXGHQWH�XQD�DPSLD�VFHOWD��VL�YD

����������



&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��6LQWHVL
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GDOO
$UFKHRORJLD�FODVVLFD�DOOD�6WRULD�GHOO
DUWH��DOOH�'LVFLSOLQH�GHOOR�VSHWWDFROR��DO�&LQHPD��DOOD�0XVLFD��LQ�RJQXQR�GL�TXHVWL
VHWWRUL�VL�VSHULPHQWD�XQ�DSSURFFLR�D�OLQJXDJJL�H�FRGLFL�FXOWXUDOL�GLIIHUHQWL�ULVSHWWR�DOOD�SDUROD�VFULWWD��/H�QR]LRQL�RIIHUWH�VRQR
OLPLWDWH��PD�RULHQWDWH�DOO
DFTXLVL]LRQH�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�H�PHWRGRORJLFL�SHU�VYLOXSSDUH�SHUFRUVL�DXWRQRPL�GL
DSSURIRQGLPHQWR�H�FDSDFLW��GL�FROOHJDPHQWL�LQWHUGLVFLSOLQDUL�
8Q�XOWHULRUH�EDQFR�GL�SURYD�FKH�SHUPHWWH�XQD�SHUVRQDOH�DUWLFROD]LRQH�GHO�SHUFRUVR���GDWR�GD�JUXSSL�GL�GLVFLSOLQH�IRUWHPHQWH
FDUDWWHUL]]DQWL��6H�VFHJOLH�XQ�SHUFRUVR�FODVVLFR�OR�VWXGHQWH�SRWU��LQIDWWL�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHOOH�OLQJXH�H�OHWWHUDWXUH
FODVVLFKH��GHOOD�ILORORJLD��R�YROJHUH�OD�VXD�DWWHQ]LRQH�DOOH�]RQH�GL�FRQILQH�WUD�LO�PRQGR�FODVVLFR�H�TXHOOR�PRGHUQR��FRVWLWXLWH
GDOOD�OHWWHUDWXUD�WDUGR�DQWLFD��FULVWLDQD�DQWLFD��PHGLHYDOH�H�XPDQLVWLFD��VH�RSWD�SHU�LO�SHUFRUVR�PRGHUQR�SRWU��ULYROJHUVL�DOOD
OHWWHUDWXUD�FRQWHPSRUDQHD��DO�SHQVLHUR�ILORVRILFR��DOOD�VWRULD�GHO�OLEUR�PDQRVFULWWR�H�D�VWDPSD��1RQ�PDQFDQR�D�VFHOWD�QHO�SLDQR
GL�VWXGL�JOL�LQVHJQDPHQWL�GHOOH�'LVFLSOLQH�GHPR�DQWURSRORJLFKH�H�GHOOD�3HGDJRJLD�JHQHUDOH�H�VRFLDOH��XWLOL�SHU�XQ�IXWXUR
SRVVLELOH�VERFFR�RFFXSD]LRQDOH�QHOOD�VFXROD�
,O�SHUFRUVR�GLVFLSOLQDUH���FRPSOHWDWR�GD�XQD�VHULH�GL�DWWLYLW��IRUPDWLYH�LQWHJUDWLYH�FKH�SHUPHWWRQR��DWWUDYHUVR�XQ�DSSURFFLR
ODERUDWRULDOH�H�VHPLQDULDOH��LO�UDIIRU]DPHQWR�GL�SDUWLFRODUL�DELOLW��OLQJXLVWLFKH��FODVVLFKH�H�PRGHUQH���O
DFTXLVL]LRQH�GL�DELOLW�
LQIRUPDWLFKH�H�WHOHPDWLFKH��VSHFLILFDWDPHQWH�GHGLFDWH�DOO
XVR�GHOOH�WHFQRORJLH�DSSOLFDWH�DOOH�GLVFLSOLQH�XPDQLVWLFKH��O
DSSURFFLR
DOOD�FRQRVFHQ]D�GL�SURILOL�SURIHVVLRQDOL�SDUWLFRODUL��FRQ�OD�IXQ]LRQH�GL�DFFRPSDJQDPHQWR�DO�PRQGR�GHO�ODYRUR��DQFKH�LQ�IRUPD
GL�WLURFLQL�IRUPDWLYL���OR�VYLOXSSR�GL�SDUWLFRODUL�FRPSHWHQ]H��VRSUDWWXWWR�QHOO
DPELWR�GHOOD�VFULWWXUD��GHOOD�GUDPPDWXUJLD�H
GHOO
LPSUHVD�FXOWXUDOH��/
RIIHUWD�GL�TXHVWH�DWWLYLW��FRPSOHPHQWDUL�YDULD�GL�DQQR�LQ�DQQR��QHOOD�FRQWLQXLW��GL�XQ�GLDORJR�FRQ�OH
LPSUHVH�GHO�WHUULWRULR��FRQ�OH�HVLJHQ]H�HVSUHVVH�GDJOL�VWXGHQWL��FKH�YHQJRQR�VROOHFLWDWL�D�IDUVL�SURPRWRUL�HVVL�VWHVVL�GL�HYHQWL�H
VHPLQDUL��DQFKH�QHOO
RWWLFD�GHOOD�GLGDWWLFD�YHUWLFDOH�

&RQRVFHQ]D�H
FDSDFLWj�GL
FRPSUHQVLRQH

,O�ODXUHDWR�KD�DFTXLVLWR�XQD�EXRQD�FRQRVFHQ]D�GHL�JHQHUL�H�GHOOD�VWRULD�GHOOD�OHWWHUDWXUD�LWDOLDQD�H
GHOOH�FXOWXUH�FODVVLFKH��D�GLYHUVL�OLYHOOL�D�VHFRQGD�GHO�SHUFRUVR�SUHVFHOWR���OH�QR]LRQL�GL�EDVH�GHOOD
FXOWXUD�OHWWHUDULD�GL�XQ�SDHVH�HXURSHR��GHOOD�FULWLFD�GHO�WHVWR�H�GHO�PHWRGR�ILORORJLFR��GHOOD�VWRULD�GHO
OLEUR�H�GHOOD�VFULWWXUD��GHOOD�OLQJXLVWLFD�LWDOLDQD�H�JHQHUDOH��GHOOD�VWRULD�DQWLFD�H�PRGHUQD��QRQFK�
GHOOD�VWRULRJUDILD�H�GHL�VXRL�JHQHUL��GHOOD�JHRJUDILD�XPDQD��GHOOD�VWRULD�GHO�SHQVLHUR�HXURSHR�H
GHOOH�WUDGL]LRQL�FXOWXUDOL��SRVVLHGH�UXGLPHQWL�GL�SHGDJRJLD��DQWURSRORJLD��VWRULD�GHOO
DUWH�H�VWRULD
GHOOH�DUWL��FLQHPD��WHDWUR��PXVLFD���/
DVVLPLOD]LRQH�GL�TXHVWH�FRQRVFHQ]H���IXQ]LRQDOH�DOOD
FRPSUHQVLRQH�GHL�IHQRPHQL�VWRULFL�H�FXOWXUDOL��LQ�SDUWLFRODUH�PRGR�GHO�FRQWLQHQWH�HXURSHR��FRQ�OD
FDSDFLW��GL�FROORFDUOL�QHO�JLXVWR�FRQWHVWR�GDO�SXQWR�GL�YLVWD�GLDFURQLFR�H�QHOOR�VYLOXSSR�VLQFURQLFR�H
GL�VLVWHPD��/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�D�OH]LRQL�IURQWDOL�H�DG�DWWLYLW�
LQWHJUDWLYH��TXDOL�VHPLQDUL��ODERUDWRUL��HVHUFLWD]LRQL��QRQFK��GXUDQWH�OH�RUH�GL�VWXGLR�LQGLYLGXDOH��,
ULVXOWDWL�GHO�SURFHVVR�GL�DSSUHQGLPHQWR�GHOOH�FRQRVFHQ]H�H�GHOOR�VYLOXSSR�GHOOH�FDSDFLW��GL
FRPSUHQVLRQH�YHQJRQR�YDOXWDWL�QHOOD�VHGH�GHOO
HVDPH�GL�SURILWWR��RUDOH�R�VFULWWR��H�GHOO
HVDPH�ILQDOH
GL�ODXUHD�

�

,O�ODXUHDWR���LQ�JUDGR�GL�LGHQWLILFDUH�L�PRPHQWL�GL�VYROWD�GHOOD�FXOWXUD�OHWWHUDULD�GHO�PRQGR�DQWLFR�H
GHOOD�VWRULD�GHOOD�OHWWHUDWXUD�LWDOLDQD��H�LQ�JHQHUDOH�GL�ULFRQRVFHUH�OH�IDVL�LPSRUWDQWL�GHOOH�YLFHQGH
GHOOD�FXOWXUD�HXURSHD��GL�OHJJHUH�H�FRPSUHQGHUH�XQ
HGL]LRQH�FULWLFD�H�L�SURFHVVL�PHWRGRORJLFL�FKH
VRQR�DOOD�EDVH�GHOOD�ULFRVWUX]LRQH�GL�XQ�WHVWR��GL�DQDOL]]DUH�H�FRPPHQWDUH�XQ�WHVWR�OHWWHUDULR�FRQ
JOL�VWUXPHQWL�GHOOD�FULWLFD�SLï�DJJLRUQDWD��DQFKH�GDO�SXQWR�GL�YLVWD�OLQJXLVWLFR��VLD�LQ�ODWLQR��VLD�LQ
LWDOLDQR���XWLOL]]DQGR�HYHQWXDOPHQWH�JOL�VWUXPHQWL�LQIRUPDWLFL�XWLOL�D�WDOH�VFRSR��GL�LPSRVWDUH�XQD
DQDOLVL�JUDPPDWLFDOH�GL�XQ�WHVWR��GL�HYLGHQ]LDUQH�JOL�HUURUL�H�O
HIILFDFLD�FRPXQLFDWLYD��GL�LQTXDGUDUH
IHQRPHQL�JHRJUDILFL��SDHVDJJLVWLFL��VWRULFL��FXOWXUDOL�LQ�VHQVR�SLï�DPSLR��ULFRQRVFHQGR�IRQWL�H
ULHODERUDQGR�LQIRUPD]LRQL�UHSHULWH�LQ�PRGR�DXWRQRPR��VHUYHQGRVL�GHJOL�VWUXPHQWL�SLï�DJJLRUQDWL�GL
LQGDJLQH�ELEOLRJUDILFD��GL�GHVFULYHUH��FRQ�DGHJXDWD�GRFXPHQWD]LRQH��OH�PDQLIHVWD]LRQL�DUWLVWLFKH

&DSDFLWj�GL
DSSOLFDUH
FRQRVFHQ]D�H



&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��'HWWDJOLR
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GHO�PRQGR�RFFLGHQWDOH��GDOO
HSRFD�FODVVLFD�ILQR�DL�QRVWUL�JLRUQL��PD�DQFKH�L�SURGRWWL�GHOOH�DUWL�YLVLYH
LQ�UHOD]LRQH�DO�FRQWHVWR�VWRULFR�FXOWXUDOH��GL�HODERUDUH�LQ�IRUPD�GL�WHVWR�VFULWWR�DUJRPHQWL�VX�FXL�KD
FRQGRWWR�XQD�ULFHUFD��DO�ILQH�GL�FRQGLYLGHUH�L�ULVXOWDWL�H�GL�LQIRUPDUH�XQ�SXEEOLFR�TXDQWR�PDL�DPSLR�
/
DFTXLVL]LRQH�GL�TXHVWH�FDSDFLW��DYYLHQH�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�D�OH]LRQL�IURQWDOL�H�DG
DWWLYLW��LQWHJUDWLYH��TXDOL�VHPLQDUL��ODERUDWRUL��HVHUFLWD]LRQL��ODYRUL�GL�JUXSSR��QRQFK��GXUDQWH�OH
RUH�GL�VWXGLR�LQGLYLGXDOH��,�ULVXOWDWL�GHO�SURFHVVR�GL�DSSUHQGLPHQWR�GHOOH�FRQRVFHQ]H�H�GHOOR
VYLOXSSR�GHOOH�FDSDFLW��GL�FRPSUHQVLRQH�YHQJRQR�YDOXWDWL�QHOOD�VHGH�GHOO
HVDPH�GL�SURILWWR��RUDOH�R
VFULWWR��H�GHOO
HVDPH�ILQDOH�GL�ODXUHD�

FRPSUHQVLRQH

$PELWR�GHOOH�GLVFLSOLQH�OLQJXLVWLFKH�H�ILORORJLFKH

&RQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR�GHYH�SRVVHGHUH�XQD�FRQRVFHQ]D�GL�EDVH�GHL�FRQFHWWL�H�GHL�PHWRGL�GHOOD�OLQJXLVWLFD�JHQHUDOH��FRQ�SDUWLFRODUH
ULJXDUGR�DOOH�VWUXWWXUH�IRQRORJLFKH��PRUIR�VLQWDWWLFKH�H�OHVVLFDOL�GHOOH�OLQJXH��XQD�EXRQD�FRQRVFHQ]D�GHL�IHQRPHQL�FKH
KDQQR�VHJQDWR�OD�IRUPD]LRQH�H�OD�VWRULD�GHOOD�OLQJXD�LWDOLDQD��XQD�DGHJXDWD�FRQVDSHYROH]]D�GHOOH�YDULHW��OLQJXLVWLFKH
SUHVHQWL�VXO�WHUULWRULR�H�GHOO
XVR�FRUUHWWR�GHOOD�OLQJXD�LWDOLDQD��$WWUDYHUVR�JOL�LQVHJQDPHQWL�GHL�VHWWRUL�ILORORJLFL��LO�ODXUHDWR�LQ
/HWWHUH�DFTXLVLVFH�OH�FRQRVFHQ]H�GL�EDVH�LQ�PHULWR�DJOL�VWUXPHQWL�PDWHULDOL�H�DL�SURFHVVL�GL�SURGX]LRQH��FRQVHUYD]LRQH�
WUDVPLVVLRQH�H�IUXL]LRQH�GHL�WHVWL��LQ�JHQHUDOH��PD�FRQ�SDUWLFRODUH�DWWHQ]LRQH�SHU�TXHOOL�OHWWHUDUL���VLD�QHOOD�IDVH�GHOOD
WUDGL]LRQH�PDQRVFULWWD�FKH�D�VHJXLWR�GHOO
LQYHQ]LRQH�GHOOD�VWDPSD��6L���LQROWUH�LPSDGURQLWR�GL�VSHFLILFKH�QR]LRQL�LQ�PHULWR
DOOD�VWRULD�GHOOD�ILORORJLD�H�DOOH�SHFXOLDULW��GHL�WHVWL�QHOOH�WUDGL]LRQL�FODVVLFD��URPDQ]D��LWDOLDQD�H�XPDQLVWLFD��FKH�VL�ULYHODQR
XWLOL�SHU�XQD�FRPSUHQVLRQH�GHO�FRQWULEXWR�GHOOD�ILORORJLD�DOO
LQWHUQR�GHO�SHUFRUVR�GHOOD�FULWLFD�OHWWHUDULD�HXURSHD��+D�DFTXLVLWR
OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�H�PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�
/kDFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

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

,O�ODXUHDWR���FDSDFH�GL�LGHQWLILFDUH�H�GHVFULYHUH�L�FDPELDPHQWL�OLQJXLVWLFL��GL�DSSOLFDUH�PHWRGL�DWWL�D�GLPRVWUDUH�OD�UHOD]LRQH
JHQHWLFD�WUD�OH�OLQJXH��GL�FROORFDUH�XQ�WHVWR�R�XQ�IHQRPHQR�OLQJXLVWLFR�H�FXOWXUDOH�QHO�FRQWHVWR�VWRULFR�GL�ULIHULPHQWR��GL
FRPSUHQGHUH�LO�YDORUH�VWRULFR�H�GRFXPHQWDULR�GL�RJQL�WHVWR�OHWWHUDULR�H�GL�ULFRQRVFHUH�L�PH]]L�GL�WUDVPLVVLRQH�GHL�SURGRWWL
FXOWXUDOL��(
�FDSDFH�GL�OHJJHUH�XQ
HGL]LRQH�FULWLFD�H�YDOXWDUH�OD�FRUUHWWH]]D�GL�XQ�WHVWR�H�GL�LQWHUURJDUVL�VXOOD�VXD�DXWHQWLFLW�
H�FRUUHWWH]]D�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
%,%/,2*5$),$�(�%,%/,27(&2120,$�XUO
),/2/2*,$�&/$66,&$�XUO
*/2772/2*,$�(�/,1*8,67,&$�XUO
*5$00$7,&$�6725,&$�'(//$�/,1*8$�,7$/,$1$�XUO
,67,78=,21,�',�),/2/2*,$�,7$/,$1$�XUO
,67,78=,21,�',�),/2/2*,$�520$1=$�XUO
/$%25$725,2�',�6&5,7785$�XUO
/(77(5$785$�80$1,67,&$�XUO
3$/(2*5$),$�/$7,1$�XUO
6725,$�'(//$�),/2/2*,$�(�'(//$�75$',=,21(�&/$66,&$�XUO
6725,$�'(//$�75$',=,21(�&/$66,&$�XUO



6725,$�'(//$�75$',=,21(�'(,�7(67,�/(77(5$5,�,7$/,$1,�XUO
6725,$�'(//$�75$',=,21(�'(,�7(67,�/(77(5$5,�,7$/,$1,�XUO

$PELWR�GHOOD�OHWWHUDWXUD�LWDOLDQD�H�GHOOH�OLQJXH�H�OHWWHUDWXUH�VWUDQLHUH

&RQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR�FRPSUHQGH�H�YDOXWD�LQ�PDQLHUD�FULWLFD�L�IHQRPHQL�FXOWXUDOL�OHJDWL�DOOD�WUDGL]LRQH�OHWWHUDULD�LWDOLDQD�QHOOD�VXD
GHFOLQD]LRQH�GLDFURQLFD��GDOOH�RULJLQL�ILQR�DOOD�FRQWHPSRUDQHLW���PD�DQFKH�QHL�VXRL�UDSSRUWL�FRQ�LO�FRQWHVWR�HXURSHR��'HYH
SRVVHGHUH�LQROWUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�H�PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�H�SXð
DFTXLVLUH�FRPSHWHQ]H�VSHFLILFKH�QHOOkDPELWR�GHOOD�OHWWHUDWXUD�WHDWUDOH�LWDOLDQD�HG�HXURSHD�
,O�ODXUHDWR�FRQVHJXH�OD�FRQRVFHQ]D�GHL�WUDWWL�VLJQLILFDWLYL�GHOOD�VWRULD�GL�XQD�OHWWHUDWXUD�HXURSHD��FRPSUHQGH�L�PHFFDQLVPL
GL�LQWHUD]LRQH�WUD�GLYHUVH�LGHQWLW��FXOWXUDOL�H�L�PH]]L�DWWUDYHUVR�L�TXDOL�LGHH��JHQHUL��PHWRGL�VL�PXRYRQR�QHO�FRQWHVWR�GHO
FRQWLQHQWH��VL�WUDVIRUPDQR��FRVWUXLVFRQR�O
LGHQWLW��FXOWXUDOH�GL�XQD�QD]LRQH��FRQRVFH�JOL�VWUXPHQWL�OLQJXLVWLFL�HVVHQ]LDOL�SHU
OD�FRPSUHQVLRQH�GHL�WHVWL�OHWWHUDUL�LQ�OLQJXD�RULJLQDOH��KD�QR]LRQL�EDVLODUL�GL�VWRULD�H�WHRULD�GHOOD�WUDGX]LRQH��XWLOL�DQFKH�D
UHFHSLUH�O
LPSRUWDQ]D�GHL�WHVWL�WUDGRWWL�QHO�SLï�DPSLR�FRQWHVWR�FXOWXUDOH�LWDOLDQR��+D�LQILQH�DFTXLVLWR�OD�FRQRVFHQ]D�GHJOL
VWUXPHQWL�ELEOLRJUDILFL�H�PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�
/kDFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

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

,O�ODXUHDWR���FDSDFH�GL�FROORFDUH�XQ
RSHUD�OHWWHUDULD�LWDOLDQD�QHO�FRQWHVWR�VWRULFR�GL�ULIHULPHQWR��DQFKH�LQWHUQD]LRQDOH��GL
ULFRQRVFHUH�XQ�JHQHUH�OHWWHUDULR��GL�VHUYLUVL�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�SHU�UHDOL]]DUH�ULFHUFKH�QRQ�RULJLQDOL��GL�DQDOL]]DUH
XQ�WHVWR�GDO�SXQWR�GL�YLVWD�OLQJXLVWLFR��VWLOLVWLFR�H�OHWWHUDULR��(
�FDSDFH�LQROWUH�GL�FRPSUHQGHUH�JOL�VYLOXSSL�GHOOD�WUDGL]LRQH
FXOWXUDOH�HXURSHD��GL�OHJJHUH�IRQWL�ELEOLRJUDILFKH��VDJJL�FULWLFL�H�WHVWL�OHWWHUDUL�LQ�XQD�OLQJXD�VWUDQLHUD��GL�HODERUDUH�WHVWL�H
SDUODUH�LQ�XQD�R�SLï�OLQJXH�8(�DG�XQ�OLYHOOR�GL�EDVH�R�VRGGLVIDFHQWH�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
/$%25$725,2�',�/,1*8$�)5$1&(6(�XUO
/$%25$725,2�',�/,1*8$�,1*/(6(�XUO
/$%25$725,2�',�/,1*8$�63$*12/$�XUO
/$%25$725,2�',�/,1*8$�7('(6&$�XUO
/(77(5$785$�)5$1&(6(�XUO
/(77(5$785$�,1*/(6(�XUO
/(77(5$785$�,7$/,$1$���XUO
/(77(5$785$�,7$/,$1$���XUO
/(77(5$785$�,7$/,$1$�02'(51$�(�&217(0325$1($�XUO
/(77(5$785$�63$*12/$�XUO
/(77(5$785$�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

$PELWR�GHOOH�OLQJXH�H�OHWWHUDWXUH�FODVVLFKH

&RQRVFHQ]D�H�FRPSUHQVLRQH

,�ODXUHDWL�LQ�/HWWHUH�SRVVLHGRQR�XQD�VROLGD�SUHSDUD]LRQH�GL�EDVH�VXOOD�FLYLOW��OHWWHUDULD�ODWLQD�H�JUHFD��7DOH�FRQRVFHQ]D
GHYH�IRQGDUVL�LQQDQ]L�WXWWR�VX�XQD�EXRQD�SDGURQDQ]D�GHOOH�OLQJXH�DQWLFKH��LO�JUHFR�VROR�QHO�SHUFRUVR�FODVVLFR���VLD�GDO



SXQWR�GL�YLVWD�GHOOH�VWUXWWXUH�PRUIR�VLQWDWWLFKH�VLD�VXO�SLDQR�UHWRULFR��VWLOLVWLFR��PHWULFR��/D�FRQRVFHQ]D�GHOOD�VWRULD�GHOOD
OHWWHUDWXUD��HVSHULWD�SDUWHQGR�GDL�WHVWL�OHWWL�LQ�OLQJXD�RULJLQDOH�H�LQ�WUDGX]LRQH����LQFHQWUDWD�VXOOR�VWXGLR�GHJOL�DXWRUL��GHOOH
RSHUH��GHL�JHQHUL�OHWWHUDUL�GHOOD�FODVVLFLW���,O�ODXUHDWR�KD�DFTXLVLWR�LQROWUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�H
PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG



RJQL�DWWLYLW��GLGDWWLFD�

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

,O�ODXUHDWR���FDSDFH�GL�FROORFDUH�XQ�WHVWR�R�XQ�IHQRPHQR�OLQJXLVWLFR�H�FXOWXUDOH�QHO�FRQWHVWR�VWRULFR�GL�ULIHULPHQWR��GL
ULFRQRVFHUH�XQ�JHQHUH�OHWWHUDULR��GL�VHUYLUVL�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�SHU�UHDOL]]DUH�ULFHUFKH�QRQ�RULJLQDOL�LQ�TXHVWL
DPELWL��GL�DQDOL]]DUH�XQ�WHVWR�GDO�SXQWR�GL�YLVWD�OLQJXLVWLFR��QRQFK��VWLOLVWLFR�H�OHWWHUDULR��GL�HVHJXLUH�XQD�WUDGX]LRQH�GD
XQD�OLQJXD�FODVVLFD�LQ�LWDOLDQR�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
&8/785$�/(77(5$5,$�'(//$�*5(&,$�$17,&$�XUO
','$77,&$�'(/�/$7,12�XUO
'5$00$785*,$�*5(&$�XUO
*5$00$7,&$�/$7,1$�XUO
/$%25$725,2�',�/$7,12�$9$1=$72�XUO
/$%25$725,2�',�/$7,12�%$6(�XUO
/$%25$725,2�',�/$7,12�0(',2�XUO
/(77(5$785$�&5,67,$1$�$17,&$�XUO
/(77(5$785$�/$7,1$�0(',(9$/(�XUO
/(77(5$785$�/$7,1$�7$5'2$17,&$�XUO
/,1*8$�(�/(77(5$785$�*5(&$�XUO
/,1*8$�(�/(77(5$785$�/$7,1$�XUO
6725,$�'(/�7($752�*5(&2�XUO

$PELWR�VWRULFR�JHRJUDILFR

&RQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR�GHYH�FRQRVFHUH��DOPHQR�QHOOH�OLQHH�HVVHQ]LDOL��OH�IDVL�SLï�LPSRUWDQWL�GHOOD�VWRULD�GHOOD�FXOWXUD�HXURSHD�GDOOD
FLYLOW��FODVVLFD�JUHFD�H�ODWLQD�DO�PRQGR�FRQWHPSRUDQHR�H�JOL�VSHFLILFL�PHWRGL�GL�LQGDJLQH�DSSOLFDWL�DOOH�IRQWL�GRFXPHQWDULH
H�OHWWHUDULH�H�DL�IHQRPHQL�VWRULFL��SRVVLHGH�LQROWUH�JOL�VWUXPHQWL�GL�EDVH�SHU�O
DQDOLVL�GHOOD�UHDOW��JHRJUDILFD��QHL�VXRL�DVSHWWL
ILVLFL�H�DQWURSLFL�H�QHOOH�VXH�PRGLILFD]LRQL�GLDFURQLFKH��+D�DFTXLVLWR�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�H
PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

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

,O�ODXUHDWR���FDSDFH�GL�LQWHJUDUH�LQ�PDQLHUD�HIILFDFH�OH�FRQRVFHQ]H�VWRULFKH�H�JHRJUDILFKH�DFTXLVLWH�H�GL�FRQWHVWXDOL]]DUH
L�IHQRPHQL�FXOWXUDOL��DUWLVWLFL�H�OHWWHUDUL��GDOO
HW��DQWLFD�ILQR�DOO
HW��FRQWHPSRUDQHD��QHOOD�JLXVWD�GLPHQVLRQH�JHRJUDILFD�H
VWRULFD��GL�LQWHUURJDUH�FULWLFDPHQWH�OH�IRQWL�H�GLVFXWHUH�LQ�PRGR�DXWRQRPR�OH�VLQJROH�LQIRUPD]LRQL�DFTXLVLWH��GL�OHJJHUH�L
FRQWHVWL�FRPH�VLVWHPL��GL�ULFRQRVFHUH�IHQRPHQL�QDWXUDOL��VWRULFL��HFRQRPLFL�H�SROLWLFL�LQWHUDJHQWL�HG�LQWHUFRQQHVVL�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL



&KLXGL�,QVHJQDPHQWL
*(2*5$),$�XUO
6725,$�&217(0325$1($�XUO
6725,$�'(/�&5,67,$1(6,02�$17,&2�XUO
6725,$�'(/�3(16,(52�32/,7,&2�&/$66,&2�XUO
6725,$�'(//(�'2775,1(�32/,7,&+(�XUO
6725,$�*5(&$�XUO
6725,$�0(',(9$/(�XUO
6725,$�02'(51$�XUO
6725,$�520$1$�XUO

$PELWR�DUFKHRORJLFR��DUWLVWLFR�H�GHOOR�VSHWWDFROR

&RQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR�SRVVLHGH�XQD�VHULH�GL�QR]LRQL�GL�EDVH�DWWLQHQWL�DOO
DPELWR�GHOO
DUFKHRORJLD�FODVVLFD�R�GHOOD�VWRULD�GHOO
DUWH�R�GHOOH
DUWL�YLVLYH��WHDWUR��FLQHPD��PD�DQFKH�PXVLFD���LQ�PDQLHUD�GLIIHUHQ]LDWD�D�VHFRQGD�GHO�SHUFRUVR�SUHVFHOWR��KD�DFTXLVLWR�JOL
VWUXPHQWL�PHWRGRORJLFL�SHU�OR�VYLOXSSR�GL�XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH�DL�IHQRPHQL�FXOWXUDOL�H�DL�ORUR�FRQWHVWL�GL
ULIHULPHQWR��OD�FRPSUHQVLRQH�GHOOH�LQWHUD]LRQL�WUD�OHWWHUDWXUD�H�DUWL��H�GL�FRPH�XQ�IHQRPHQR�FXOWXUDOH�QHO�VXR�FRPSOHVVR�VL
WUDGXFD�QHOOH�VXH�GHFOLQD]LRQL�GLDFURQLFKH�R�VLQFURQLFKH�QHL�OLQJXDJJL�GHOOD�VFULWWXUD��GHOO
DUWH��GHOOR�VSHWWDFROR��'HYH
LQROWUH�DFTXLVLUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�ELEOLRJUDILFL�H�PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

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

,O�ODXUHDWR���FDSDFH�GL�DSSOLFDUH�OH�VXH�FRPSHWHQ]H�QHOO
DQDOLVL�GL�XQ�SURGRWWR�DUWLVWLFR��GL�YHULILFDUQH�L�FRQWHVWL��GL
GHVFULYHUQH�L�WUDWWL�FDUDWWHUL]]DQWL�H�GL�UDFFRJOLHUH�LQIRUPD]LRQL�VX�FRUUHQWL�DUWLVWLFKH�H�FXOWXUDOL��PDQLIHVWD]LRQL�DUWLVWLFKH�GHO
SDVVDWR�H�GHO�SUHVHQWH�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
$5&+(2/2*,$�(�6725,$�'(//
�$57(�*5(&$�XUO
$5&+(2/2*,$�(�6725,$�'(//
�$57(�520$1$�XUO
6(0,27,&$�'(/�7(672�7($75$/(�XUO
6725,$�'(/�&,1(0$�XUO
6725,$�'(/�7($752�XUO
6725,$�'(/�7($752�*5(&2�XUO
6725,$�'(//
$57(�&217(0325$1($�XUO
6725,$�'(//
$57(�0(',(9$/(�XUO
6725,$�'(//
$57(�02'(51$�XUO
6725,$�'(//$�086,&$�XUO

$PELWR�ILORVRILFR��SHGDJRJLFR�H�DQWURSRORJLFR

&RQRVFHQ]D�H�FRPSUHQVLRQH

,O�ODXUHDWR��DWWUDYHUVR�XQD�DPSLD�VFHOWD�GL�GLVFLSOLQH��KD�OD�SRVVLELOLW��GL�DFTXLVLUH�FRPSHWHQ]H�GL�EDVH�QHOO
DPELWR�GHOOD
VWRULD�GHO�SHQVLHUR�H�GHOOD�FXOWXUD�HXURSHD��GHFOLQDWD�QHL�OLQJXDJJL�VSHFLILFL�GHOOD�ILORVRILD��QHL�VXRL�GLIIHUHQWL�VWDWXWL�H�LQ�XQ
DPSLR�DUFR�FURQRORJLFR��DQFKH�FRPH�ILORVRILD�GHO�OLQJXDJJLR�R�VWRULD�GHO�SHQVLHUR�SROLWLFR���GHOO
DQWURSRORJLD��GHOOD
SHGDJRJLD�H�GHOOD�VWRULD�GHOOD�VFLHQ]D��/H�FRPSHWHQ]H�DFTXLVLWH�LQ�TXHVWH�GLVFLSOLQH��SHUPHWWRQR�DQFKH�GL�DFXLUH�OD



$XWRQRPLD�GL�JLXGL]LR
$ELOLWj�FRPXQLFDWLYH
&DSDFLWj�GL�DSSUHQGLPHQWR

48$'52�$��F

FRPSUHQVLRQH�GHL�IHQRPHQL�FXOWXUDOL�H�OHWWHUDUL�LQ�VHQVR�VWUHWWR��IRUQHQGR�VWUXPHQWL�PHWRGRORJLFL�GLIIHUHQWL�H�UDIILQDWL�FKH
SHUPHWWRQR�LO�FRQIURQWR�WUD�L�YDUL�VHWWRUL�GHO�VDSHUH�H�GHOOD�VXD�WUDVPLVVLRQH��'HYH�LQROWUH�SRVVHGHUH�OD�FRQRVFHQ]D�GHJOL
VWUXPHQWL�ELEOLRJUDILFL�H�PHWRGRORJLFL�SHU�OR�VWXGLR�GL�TXHVWH�GLVFLSOLQH�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

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

,O�ODXUHDWR�GHYH�VDSHU�XWLOL]]DUH�OH�WHFQLFKH�DUJRPHQWDWLYH�H�ORJLFKH�IRQGDPHQWDOL��PXRYHUVL�DOO
LQWHUQR�GHOOD�SURGX]LRQH
ILORVRILFD�GL�SHULRGL�VWRULFL��DPELWL�H�WUDGL]LRQL�FXOWXUDOL�GLYHUVL��ULXVFHQGR�D�LQIRUPDUVL�LQ�PHULWR�D�SDUWLFRODUL�IHQRPHQL�H�D
YDOXWDUH�L�FRQWHVWL�H�OH�TXHVWLRQL�FKH�ULJXDUGDQR�OD�VWRULD�GHOO
XPDQLW��H�LO�VXR�SURJUHVVR�
/
DFTXLVL]LRQH�DYYLHQH�DWWUDYHUVR�GLGDWWLFD�IURQWDOH��DFFRPSDJQDWD�GD�DWWLYLW��LQWHJUDWLYH��VHPLQDUL��ODERUDWRUL�
HVHUFLWD]LRQL��DWWH�DG�DPSOLDUH�OH�FRQRVFHQ]H�H�SHUPHWWHUH�XQ�DSSURFFLR�GLUHWWR�DL�IHQRPHQL�VWXGLDWL�
/D�YHULILFD�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�R�VFULWWL��VHFRQGR�TXDQWR�HVSUHVVDPHQWH�GLFKLDUDWR�QHO�V\OODEXV�GHGLFDWR�DG
RJQL�DWWLYLW��GLGDWWLFD�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
$*,2*5$),$�XUO
(67(7,&$�XUO
3('$*2*,$�*(1(5$/(�(�62&,$/(�XUO
6725,$�'(//$�),/262),$�XUO
6725,$�'(//$�),/262),$�$17,&$�XUO
6725,$�'(//$�6&,(1=$�XUO

$XWRQRPLD�GL
JLXGL]LR

,O�&RUVR�GL�/DXUHD�LQ�/HWWHUH�JUD]LH�DG�HVSHULHQ]H�GL�VWXGLR�GLYHUVH��PDWHULH�OHWWHUDULH�
OLQJXLVWLFKH��ILORORJLFKH�H�DUWLVWLFKH��QRQFK��VWRULFKH�H�JHRJUDILFKH���WXWWH�VWUHWWDPHQWH�FRQQHVVH
FRQ�O
HVSUHVVLRQH�SLHQD�GHOOD�KXPDQLWDV��HGXFD�DG�XQ�DSSURFFLR�PXOWLGLVFLSOLQDUH�H�DG�XQ
DWWHJJLDPHQWR�FULWLFR�QRQ�VROR�QHL�FRQIURQWL�GHOOH�GLVFLSOLQH�RJJHWWR�GL�VWXGLR��PD�SLï�LQ�JHQHUDOH
GHOOD�UHDOW��FRQWHPSRUDQHD��/
DXWRQRPLD�GL�JLXGL]LR�DFTXLVLWD�UHODWLYDPHQWH�DO�FDPSR�GL�VWXGL
OHWWHUDUL�LQIDWWL�ULVXOWD�IDFLOPHQWH�DSSOLFDELOH�D�SUREOHPDWLFKH�H�TXHVWLRQL�SLï�DPSLH��VRFLDOL�
VFLHQWLILFKH��HWLFKH��
/
DUWLFROD]LRQH�VROLGD�PD�DPSLD�GHO�SHUFRUVR�IRUPDWLYR��OH]LRQL�IURQWDOL��HVHUFLWD]LRQL��ODERUDWRUL�
FRVWUXLVFH��DWWUDYHUVR�XQD�VHULH�GL�YHULILFKH�H�LGRQHLW���FKH�SUHYHGRQR�DQFKH�O
HODERUD]LRQH�GL
EUHYL�WHVWL�VFULWWL�H�O
DQDOLVL�WHVWXDOH��H�LQILQH�OD�VWHVXUD�GHOOD�WHVL�GL�ODXUHD��XQ�SURILOR�LQWHOOHWWXDOH
GRWDWR�GL�DXWRQRPLD�GL�JLXGL]LR�

�

$ELOLWj
FRPXQLFDWLYH

/H�OH]LRQL�IURQWDOL��OH�HVHUFLWD]LRQL��JOL�HVHUFL]L�GL�WUDGX]LRQH��L�ODERUDWRUL�GL�OLQJXD�H�L�VHPLQDUL
FRVWLWXLVFRQR�PRPHQWL�GL�IRUPD]LRQH�OLQJXLVWLFD��'XUDQWH�LO�FRUVR�GL�VWXGL�OR�VWXGHQWH�QRQ�VROR�KD
PRGR�GL�DVFROWDUH��FRQIURQWDUH��LPLWDUH�DELOLW��FRPXQLFDWLYH�GLYHUVH��PD�DQFKH�GL�DFTXLVLUH
TXHOOD�FRPSHWHQ]D�QHOO
XVR�GHOOD�OLQJXD�LWDOLDQD�SDUODWD�H�VFULWWD�FKH�GHYH�HVVHUH�FDUDWWHULVWLFD
SUHFLSXD�GHL�ODXUHDWL�LQ�OHWWHUH��,Q�SDUWLFRODUH��JOL�LQVHJQDPHQWL�GL�GHL�VHWWRUL�GL�/LQJXLVWLFD�JHQHUDOH
H�/LQJXLVWLFD�LWDOLDQD�FRQWULEXLVFRQR�DOOR�VYLOXSSR�GL�WDOL�FRPSHWHQ]H�IRUQHQGR�DOOR�VWXGHQWH
FRQVDSHYROH]]D�WHRULFD�GHL�SURFHVVL�OLQJXLVWLFL�H�FRPXQLFDWLYL�
/D�YHULILFD�GHL�ULVXOWDWL�VL�RWWHUU��DWWUDYHUVR�JOL�HVDPL�PD�DQFKH�DWWUDYHUVR�WHVW�GL�YHULILFD�LQWHUQL



0RGDOLW��GL�VYROJLPHQWR�GHOOD�SURYD�ILQDOH48$'52�$��E

&DUDWWHULVWLFKH�GHOOD�SURYD�ILQDOH48$'52�$��D

DOOH�HVHUFLWD]LRQL�FROOHJDWH�DL�FRUVL��YHULILFKH�LQ�LWLQHUH�FRQ�O
HODERUD]LRQH�GL�EUHYL�WHVWL�VFULWWL�H
YHULILFKH�ILQDOL�GL�LGRQHLW��SHU�L�ODERUDWRUL��,O�PRPHQWR�GHOOD�HODERUD]LRQH�H�GHOOD�HVSRVL]LRQH�GHL
FRQWHQXWL�GHOOD�WHVL�GL�ODXUHD���FRQVLGHUDWR�OD�SURYD�ILQDOH�GL�TXHVWR�SHUFRUVR�

�

&DSDFLWj�GL
DSSUHQGLPHQWR

/H�FRPSHWHQ]H�GLVFLSOLQDUL�DFTXLVLWH��OD�PDWXULW��H�O
DXWRQRPLD�GL�JLXGL]LR�FULWLFR�FRQVHJXLWH
RIIURQR�DL�ODXUHDWL�OD�SRVVLELOLW��GL�VYLOXSSDUH�FDSDFLW��GL�DSSUHQGLPHQWR��XWLOL�SHU�DIIURQWDUH
SURILFXDPHQWH�OD�FRPSOHVVLW��GHO�OLYHOOR�VXFFHVVLYR�GL�VWXGL�
/D�IUHTXHQ]D�GHOOH�OH]LRQL�IURQWDOL�H�OD�SDUWHFLSD]LRQH�D�HVHUFLWD]LRQL�H�ODERUDWRUL��LQ�FXL�OR
VWXGHQWH�PHWWH�LQ�SUDWLFD�OH�FRPSHWHQ]H�DFTXLVLWH�H�PLVXUD�OH�SURSULH�FDSDFLW��GL�DSSUHQGLPHQWR
FRQIURQWDQGRVL�FRQ�LO�GRFHQWH�H�FRQ�JOL�DOWUL�VWXGHQWL��VRQR�OH�PRGDOLW��JUD]LH�DOOH�TXDOL�OR
VWXGHQWH�VYLOXSSD�JOL�VWUXPHQWL�H�L�PHWRGL�GL�EDVH�SHU�XQD�ULFHUFD�DXWRQRPD��2OWUH�DO�PRPHQWR
GHOOR�VWXGLR�SHUVRQDOH�SHU�OD�SUHSDUD]LRQH�DJOL�HVDPL��RUDOL�H�R�VFULWWL����QHOO
HODERUD]LRQH�GL
UHOD]LRQL�H�WHVLQH�H��VRSUDWWXWWR��GHOOD�WHVL�GL�ODXUHD�FKH�VL�VSHULPHQWD�OD�FDSDFLW��GL
DSSUHQGLPHQWR�H�VL�PLVXUD�O
DXWRQRPLD�SHUVHJXLWD�GDOOR�VWXGHQWH�

/D�SURYD�ILQDOH�FRQVLVWH�QHOOD�GLVFXVVLRQH��GDYDQWL�DG�XQD�FRPPLVVLRQH�GL�GRFHQWL��GL�XQ�DUJRPHQWR�UHODWLYR�DG�XQD�GLVFLSOLQD
D�VFHOWD�GHO�FDQGLGDWR��IUD�TXHOOH�VHJXLWH�QHO�VXR�SHUFRUVR�IRUPDWLYR��/
HODERUDWR���LO�ULVXOWDWR�GL�XQ�ODYRUR�GL�DSSURIRQGLPHQWR
SHUVRQDOH�FRQGRWWR�FRQ�OD�VXSHUYLVLRQH�GL�XQ�GRFHQWH�WXWRU��,O�ODXUHDQGR�GHYH�GLPRVWUDUH�GL�DYHU�DFTXLVLWR�OD�FDSDFLW��GL
GRFXPHQWDUVL�VX�GL�XQ�WHPD��XWLOL]]DQGR�VWUXPHQWL�ELEOLRJUDILFL�DJJLRUQDWL��GL�SURGXUUH�XQ�WHVWR�VFULWWR�GL�FDUDWWHUH�GLYXOJDWLYR�
VWLOLVWLFDPHQWH�FRUUHWWR�HG�HIILFDFH��GL�SRVVHGHUH�OH�DELOLW��OLQJXLVWLFKH�H�FRPXQLFDWLYH�QHFHVVDULH�SHU�SUHVHQWDUH
SXEEOLFDPHQWH�H�LQ�PDQLHUD�FRQYLQFHQWH�OH�OLQHH�HVVHQ]LDOL�GHO�VXR�ODYRUR�GL�WHVL�

/H�PRGDOLW��GL�VYROJLPHQWR�GHOO
HVDPH�GL�ODXUHD�VRQR�GHVFULWWH�QHO�5HJRODPHQWR�'LGDWWLFR�GHO�&G/�

/LQN���KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�ODXUHDUVL�SURYD�ILQDOH

����������

����������



'RFHQWL�WLWRODUL�GL�LQVHJQDPHQWR48$'52�%�

&DOHQGDULR�VHVVLRQL�GHOOD�3URYD�ILQDOH48$'52�%��F

&DOHQGDULR�GHJOL�HVDPL�GL�SURILWWR48$'52�%��E

&DOHQGDULR�GHO�&RUVR�GL�6WXGLR�H�RUDULR�GHOOH�DWWLYLWj�IRUPDWLYH48$'52�%��D

'HVFUL]LRQH�GHO�SHUFRUVR�GL�IRUPD]LRQH��5HJRODPHQWR�'LGDWWLFR�GHO�&RUVR�48$'52�%�

3GI�LQVHULWR��YLVXDOL]]D

'HVFUL]LRQH�3GI��5HJRODPHQWR�GHO�&RUVR�GL�/DXUHD

/LQN��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�LVFULYHUVL�UHJRODPHQWR�GHO�FRUVR

KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH

KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH
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2ULHQWDPHQWR�LQ�LQJUHVVR48$'52�%�

%LEOLRWHFKH48$'52�%�

6DOH�6WXGLR48$'52�%�

/DERUDWRUL�H�$XOH�,QIRUPDWLFKH48$'52�%�

$XOH48$'52�%�

��� /�/,1��� $QQR�GL
FRUVR��
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/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH�GLGDWWLFD�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH�GLGDWWLFD�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH�GLGDWWLFD�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH�GLGDWWLFD�DXOH�ODERUDWRUL�H�ELEOLRWHFKH

,O�&RUVR�GL�/DXUHD�LQ�FROODERUD]LRQH�FRQ�O
8IILFLR�RULHQWDPHQWR�G
$WHQHR�RUJDQL]]D�LQFRQWUL�FRQ�JOL�VWXGHQWL�GHOOH�VFXROH
VXSHULRUL�SHU�RIIULUH�LQIRUPD]LRQL�JHQHUDOL�VXO�&RUVR�GL�/DXUHD�LQ�/HWWHUH�QHOO
DPELWR�GHOOH�LQL]LDWLYH�RUJDQL]]DWH�GDOO
8QLYHUVLW��
8Q�FLFOR�GL�VHPLQDUL��2ULHQWDPHQWR�&RQVDSHYROH���GLUHWWR�D�VWXGHQWL�GHO�TXLQWR�DQQR�GHOOH�VFXROH�GL�VHFRQGR�JUDGR��FRQVHQWH
DJOL�VWXGHQWL�FKH�DEELDQR�VXSHUDWR�OD�SURYD�ILQDOH�GL�DFFHGHUH�DO�&RUVR�GL�6WXGL�VHQ]D�VRVWHQHUH�LO�7HVW�GHL�6DSHUL�(VVHQ]LDOL
�WHVW�QRQ�VHOHWWLYR��XWLOH�DG�RULHQWDUH�JOL�VWXGHQWL�H�DG�DLXWDUOL�QHOOD�YDOXWD]LRQH�GHOOH�SURSULH�FRPSHWHQ]H��VX�FXL�VL�YHGD�LO
5HJRODPHQWR�GLGDWWLFR��H�GL�RWWHQHUH���FIX�GD�LQVHULUH�WUD�OH�DWWLYLW��D�VFHOWD�GHOOR�VWXGHQWH�

����������



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

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

48$'52�%�

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

,O�&RUVR�GL�/DXUHD�LQ�/HWWHUH�SDUWHFLSD�DG�XQ�3URJHWWR�GL�2ULHQWDPHQWR�H�7XWRUDWR�QD]LRQDOH��&REDVFR���ILQDQ]LDWR�GDO�0,85�
SHU�LO�UDIIRU]DPHQWR�GHOOH�D]LRQL�GL�2ULHQWDPHQWR�LQ�LQJUHVVR�H�GL�7XWRUDWR�LQ�LWLQHUH�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�LVFULYHUVL

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

,O�&RUVR�GL�/DXUHD�LQ�/HWWHUH�SDUWHFLSD�DG�XQ�3URJHWWR�GL�2ULHQWDPHQWR�H�7XWRUDWR�QD]LRQDOH��&REDVFR���ILQDQ]LDWR�GDO�0,85�
SHU�LO�UDIIRU]DPHQWR�GHOOH�D]LRQL�GL�2ULHQWDPHQWR�LQ�LQJUHVVR�H�GL�7XWRUDWR�LQ�LWLQHUH�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH

,O�&RUVR�GL�/DXUHD�LQ�/HWWHUH�SUHYHGH�XQR�7LURFLQLR�FXUULFXODUH�SHU�LO�FXUULFXOXP�LQ�/HWWHUH��$UWL�H�6SHWWDFROR��PD�DQFKH�JOL
VWXGHQWL�GHJOL�DOWUL�FXUULFXOD�SRVVRQR�LQVHULUH�QHO�ORUR�SLDQR�GL�VWXGL�XQ
DWWLYLW��GL�7LURFLQLR��DOO
LQWHUQR�GHL�FUHGLWL�D�VFHOWD�
RSSXUH�GL�IUHTXHQWDUH�XQ�WLURFLQLR�SRVW�ODXUHD�QHO�SULPR�DQQR�GRSR�OD�ODXUHD�
*OL�VWXGHQWL�SRVVRQR�VFHJOLHUH�L�WLURFLQL�IUD�TXHOOL�SURSRVWL�GDO�'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH
FRPSDUDWH��R�GDOO
$WHQHR��SXUFK��LQHUHQWL�DO�SURSULR�SURJHWWR�IRUPDWLYR��RSSXUH�FKLHGHUH�GL�DWWLYDUH�XQD�QXRYD�FRQYHQ]LRQH�
LQ�,WDOLD�R�DOO
HVWHUR��SURSRQHQGR�XQ�SURJHWWR�GL�WLURFLQLR��6DU��FRPSLWR�GHOOD�*LXQWD�GL�,QWHUFODVVH�YDOXWDUH�OD�SURSRVWD�H�OD
VXD�FRHUHQ]D�FRQ�LO�SURJHWWR�IRUPDWLYR�GHO�FRUVR�GL�VWXGLR��GHOLQHDUH�L�FRPSLWL�H�OH�DWWLYLW��GD�VYROJHUH�H�LQGLYLGXDUH�LO�WXWRU
LQWHUQR��SHU�SRWHU�DYYLDUH�XQD�QXRYD�FRQYHQ]LRQH��/H�FRQYHQ]LRQL�YHQJRQR�DSSURYDWH�GDO�&RQVLJOLR�GHO�'LSDUWLPHQWR�GL
/HWWHUH�/LQJXH�$UWL��,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�

/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�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
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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�



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

7LWROR

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

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

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

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

���������� VROR
LWDOLDQR

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

� )UDQFLD 8QLYHUVLWÆ��GH�%RUGHDX[
0RQWDLJQH

���������� VROR
LWDOLDQR

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

���������� VROR
LWDOLDQR

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

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

���������� VROR
LWDOLDQR

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

VROR

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

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

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

3HU�DOWUH�RSSRUWXQLW��UHODWLYH�D�ERUVH�GL�VWXGLR�SHU�O
HVWHUR��VFDPEL�LQWHUQD]LRQDOL��DWWLYLW��GL�FRRSHUD]LRQH��FL�VL�SXð�ULYROJHUH
DOO
$UHD�5HOD]LRQL�,QWHUQD]LRQDOL�GL�$WHQHR�

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

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

'HVFUL]LRQH�OLQN��HUDVPXV
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�VHUYL]L�DJOL�VWXGHQWL�HUDVPXV

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



�� )UDQFLD 8QLYHUVLWÆ��GH�6WUDVERXUJ ���������� LWDOLDQR

�� *HUPDQLD &KULVWLDQ�$OEUHFKWV�8QLYHUVLWDHW�=X
.LHO

������(33����������'(�(33.$��(&+( ���������� VROR
LWDOLDQR

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

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

�� *HUPDQLD 7HFKQLVFKH�8QLYHUVLWDHW
%UDXQVFKZHLJ

���������� VROR
LWDOLDQR

�� *HUPDQLD 81,9(56,7Æ7�'(6
6$$5/$1'(6

���������� VROR
LWDOLDQR

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

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

�� *HUPDQLD :HVWIÆ͞OLVFKH
:LOKHOPV�8QLYHUVLWÆ͞W

���������� VROR
LWDOLDQR

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

���������� VROR
LWDOLDQR

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

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

�� 3RORQLD 8QLZHUV\WHW�-DJLHOORQVNL ������(33����������3/�(33.$��(&+( ���������� VROR
LWDOLDQR

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

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

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

�� 3RORQLD 8QLZHUV\WHW�:URFNDZVNL ���������� VROR
LWDOLDQR

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

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

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

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

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

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

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



(YHQWXDOL�DOWUH�LQL]LDWLYH48$'52�%�

$FFRPSDJQDPHQWR�DO�ODYRUR48$'52�%�

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

�� 6SDJQD 8QLYHUVLGDGH�'D�&RUXQD ������(33����������(6�(33.$��(&+( ���������� VROR
LWDOLDQR

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

���������� VROR
LWDOLDQR

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

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

���������� VROR
LWDOLDQR

1HO�FRUVR�GHO�WULHQQLR�LO�&RUVR�GL�/DXUHD�RUJDQL]]D�LQFRQWUL�VHPLQDUL�FRQ�HVSRQHQWL�GHO�PRQGR�SURGXWWLYR��GLUHWWRUL�DUWLVWLFL�
PDQDJHU�GHO�VLVWHPD�GHOOR�VSHWWDFROR��HGLWRUL��UDSSUHVHQWDQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�GHOOD�VFXROD��ELEOLRWHFDUL���DO
ILQH�GL�LOOXVWUDUH�L�SRVVLELOL�SHUFRUVL�SURIHVVLRQDOL�DFFHVVLELOL�DG�XQ�ODXUHDWR�LQ�/HWWHUH�
,O�VHUYL]LR�-RE�3ODFHPHQW�GL�'LSDUWLPHQWR�H�GL�$WHQHR�RIIUH�LQROWUH�DVVLVWHQ]D�QHOOD�FUHD]LRQH�GHO�SURSULR�FXUULFXOXP�H�QHL
FRQWDWWL�FRO�PRQGR�GHO�ODYRUR�

'HVFUL]LRQH�OLQN��3DJLQD�ZHE�GHOO
8IILFLR�MRE�SODFHPHQW���RULHQWDPHQWR�DO�ODYRUR�GL�$WHQHR
/LQN�LQVHULWR��KWWS���ZZZ�XQLED�LW�VWXGHQWL�RULHQWDPHQWR�ODYRUR

*OL�LQVHJQDPHQWL�FXUULFXODUL�H�OH�DWWLYLW��IRUPDWLYH�LQWHJUDWLYH�VDUDQQR�VYROWL�DQFKH�IDFHQGR�ULFRUVR�D�WHFQRORJLH�GLJLWDOL�

,O�&RUVR�GL�/DXUHD�RUJDQL]]D�DWWLYLW��IRUPDWLYH�LQWHJUDWLYH�H[WUDFXUULFXODUL�FKH�PLUDQR�DG�DPSOLDUH�OH�FRQRVFHQ]H�GHJOL
VWXGHQWL�H�OD�ORUR�TXDOLILFD]LRQH��QRQFK��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�DWWLYLW��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�DWWLYLW��H�OH�UHODWLYH�LQIRUPD]LRQL��WLSR�GL�DWWLYLW���GRFHQWH�UHVSRQVDELOH�FRQ�IXQ]LRQH�GL�WXWRU��GXUDWD��PRGDOLW��GL
LVFUL]LRQH�H�SDUWHFLSD]LRQH��HYHQWXDOL�FIX�DWWULEXLWL��PRGDOLW��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��

'HVFUL]LRQH�OLQN��3DJLQD�GHGLFDWD�DOOH�DWWLYLW��D�VFHOWD
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�VWXGLDUH�DWWLYLWD�IRUPDWLYH�D�VFHOWD

����������

����������



2SLQLRQL�GHL�ODXUHDWL48$'52�%�

2SLQLRQL�VWXGHQWL48$'52�%�

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

,QROWUH��LO�&RUVR�GL�VWXGL�VRPPLQLVWUD�DJOL�VWXGHQWL�GHO�,,,�DQQR�XQ�TXHVWLRQDULR��SUHGLVSRVWR�GDO�*UXSSR�GHO�5LHVDPH��SHU
FRQRVFHUH�O
RSLQLRQH�GHL�ODXUHDQGL�VXOO
LQWHUR�SHUFRUVR�WULHQQDOH�DSSHQD�WHUPLQDWR�H�DYHUH�LQIRUPD]LRQL�VXO�ORUR�RULHQWDPHQWR
SRVW�ODXUHD��,O�4XHVWLRQDULR���GLVSRQLELOH�RQOLQH�VXO�VLWR�GHO�&G/�

'HVFUL]LRQH�OLQN��'DWL�RSLQLRQH�GHJOL�VWXGHQWL
/LQN�LQVHULWR��KWWS���UHSRUWDQYXU�LFW�XQLED�LW�����ELUW�UXQ"BBUHSRUW $QYXUB4G�USWGHVLJQ

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

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

����������

����������



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

48$'52�&�

(IILFDFLD�(VWHUQD48$'52�&�

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

,O�&RUVR�GL�VWXGL�PRQLWRUD�DQQXDOPHQWH��VXOOD�EDVH�GHO�ODYRUR�VYROWR�GDO�*UXSSR�GL�$VVLFXUD]LRQH�GHOOD�4XDOLW�Ғ�H�GDO�*UXSSR
GHO�5LHVDPH��LO�QXPHUR�H�OH�FDUDWWHULVWLFKH�GHJOL�LPPDWULFRODWL��SURYHQLHQ]D�JHRJUDILFD��WLWROR�GL�VWXGLR�G
DFFHVVR��YRWR�GL
ODXUHD��HFF����LO�SHUFRUVR�IRUPDWLYR�GHJOL�VWXGHQWL��QXPHUR�GL�FIX�FRQVHJXLWL�DO�SULPR�DQQR��DEEDQGRQL��FDPEL�GL�FRUVR��PHGLD
GHL�YRWL�FRQVHJXLWL��UDSSRUWR�VWXGHQWL�UHJRODUL�GRFHQWL��HFF����LO�QXPHUR�GHL�ODXUHDWL��LO�QXPHUR�GHL�ODXUHDWL�HQWUR�XQ�DQQR�ROWUH�OD
GXUDWD�QRUPDOH�GHO�FRUVR�H�LO�QXPHUR�GHJOL�VWXGHQWL�LQ�PRELOLWDҒ�LQWHUQD]LRQDOH��(UDVPXV��*OREDO�7KHVLV��LO�QXPHUR�GL�FIX
FRQVHJXLWL�DOO
(VWHUR��
/
$QYXU�IRUQLVFH�DWWUDYHUVR�OD�6FKHGD�GL�0RQLWRUDJJLR�$QQXDOH�GDWL�DJJLRUQDWL�WULPHVWUDOL�FKH�FRQVHQWRQR�GL�FRPSDUDUH
O
DQGDPHQWR�GHO�&RUVR�GL�6WXGL�FRQ�DQDORJKL�FRUVL�DO�OLYHOOR�UHJLRQDOH��6XG�,WDOLD�H�,VROH��H�QD]LRQDOH�

'HVFUL]LRQH�OLQN��3DJLQD�$VVLFXUD]LRQH�4XDOLW��&G6
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�FRUVL�OHWWHUH�DXWRYDOXWD]LRQH�H�DFFUHGLWDPHQWR

OO�ODXUHDWR�LQ�/HWWHUH��FKH�VFHJOLH�SHU�OR�SLï�LO�FRUVR�GL�ODXUHD�SHU�IDWWRUL�VLD�FXOWXUDOL�VLD�SURIHVVLRQDOL]]DQWL��SURVHJXH
QRUPDOPHQWH�OD�SURSULD�IRUPD]LRQH�LVFULYHQGRVL�D�XQ�FRUVR�GL�ODXUHD�PDJLVWUDOH��ULWHQXWD�QHFHVVDULD�SHU�DFFHGHUH�DO�PRQGR
GHO�ODYRUR��'L�IDWWR��WUD�JOL�RFFXSDWL��SUHYDOJRQR�OH�DWWLYLW�Ғ�QRQ�VWDQGDUG�VHQ]D�FRQWUDWWR��VYROWH�QHO�VHWWRUH�SULYDWR��QHO�FDPSR
GHO�FRPPHUFLR�R�GHOO
LVWUX]LRQH��GHOOD�SXEEOLFLW���GHOOD�FRPXQLFD]LRQH��(�SHU�GL�SLï�VL�WUDWWD�GL�DWWLYLW��SDUW�WLPH�
,�GDWL�UHODWLYL�DOO
RFFXSD]LRQH�GHL�ODXUHDWL��D�XQR��D�WUH�H�D�FLQTXH�DQQL�GDOOD�ODXUHD���ULFDYDELOL�GDO�TXHVWLRQDULR�$OPD�/DXUHD�
DJJLRUQDWR�DO�������VRQR�DQQXDOPHQWH�DQDOL]]DWL�GDO�*UXSSR�GL�$VVLFXUD]LRQH�GL�4XDOLW�Ғ�H�GDO�*UXSSR�GHO�5LHVDPH�

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

'XUDQWH�LO�SHUFRUVR�GL�VWXGL�LQ�/HWWHUH��R�HQWUR�XQ�DQQR�GDO�FRQVHJXLPHQWR�GHO�WLWROR��JOL�VWXGHQWL�SRVVRQR�IUHTXHQWDUH�VWDJH�H
WLURFLQL�FXUULFXODUL�RUJDQL]]DWL�GDO�&RUVR�GD�VYROJHUH�SUHVVR�O
8QLYHUVLW��R�IXRUL�GDOO
8QLYHUVLW���ULFRQRVFLXWL�FRPH�DWWLYLW�Ғ
IRUPDWLYD�D�VFHOWD��SUHVVR�HQWL�SXEEOLFL�R�SULYDWL��FRQ�FXL�LO�'LSDUWLPHQWR�R�O
$WHQHR�KDQQR�DWWLYDWR�FRQYHQ]LRQL�
*OL�VWXGHQWL�H�L�ODXUHDWL�LQ�/HWWHUH�FKH�VFHOJRQR�GL�IDUH�XQR�VWDJH��RSHUDQR�LQ�JHQHUH�SUHVVR�DPPLQLVWUD]LRQL�FRPXQDOL��FDVH
HGLWULFL��WHVWDWH�JLRUQDOLVWLFKH�ORFDOL�H�UHJLRQDOL��DQFKH�RQ�OLQH��XIILFL�VWDPSD�GL�HQWL��D]LHQGH��IHVWLYDO��DVVRFLD]LRQL�RQOXV��WHU]R
VHWWRUH�
/H�DWWLYLW�Ғ�IRUPDWLYH�GL�VWDJH�VRQR�REEOLJDWRULD�SHU�LO�FXUULFXOXP�GL��/HWWHUH��DUWL�H�VSHWWDFROR���SUHVVR�FRPSDJQLH�WHDWUDOL
UHJLRQDOL��DVVRFLD]LRQL�FXOWXUDOL�FKH�RSHUDQR�QHO�FDPSR�GHO�WHDWUR�H�GHOOR�VSHWWDFROR��ODERUDWRUL�WHDWUDOL��
,O�&RUVR�GL�VWXGL�DQDOL]]D�OH�UHOD]LRQL�GHL�WXWRU�D]LHQGDOL�SHU�YDOXWDUH�O
HIILFDFLD�GHOOH�FRPSHWHQ]H�DFTXLVLWH�GDJOL�VWXGHQWL�H�GL
FRQVHJXHQ]D�OH�HYHQWXDOL�FULWLFLW�Ғ�GHO�SHUFRUVR�IRUPDWLYR�

����������
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����������



'HVFUL]LRQH�OLQN��3DJLQD�ZHE�7LURFLQL�GHO�'LSDUWLPHQWR
/LQN�LQVHULWR��KWWSV���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�3HUVRQDOH�WLURFLQL�WLURFLQLR�OHWWHUH



3URJUDPPD]LRQH�GHL�ODYRUL�H�VFDGHQ]H�GL�DWWXD]LRQH�GHOOH�LQL]LDWLYH48$'52�'�

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

6WUXWWXUD�RUJDQL]]DWLYD�H�UHVSRQVDELOLW��D�OLYHOOR�GL�$WHQHR48$'52�'�

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

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

,O�JUXSSR�GL�ODYRUR�SHU�O
$VVLFXUD]LRQH�GHOOD�4XDOLW��GHL�&RUVL�GHOO
,QWHUFODVVH�GHOOH�ODXUHH�LQ�/HWWHUH���FRVWLWXLWR�GD�
3URI�VVD�&ODXGLD�&RUILDWL��&RRUGLQDWRUH�GHOO
,QWHUFODVVH�
3URI��3DROR�'LORQDUGR��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�)LORORJLD�0RGHUQD�
3URI�VVD�5RVD�2WUDQWR��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�)LORORJLD��/HWWHUDWXUH�H�6WRULD�GHOO
DQWLFKLW��
3URI�VVD�0DULD�*UD]LD�3RUFHOOLL��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�6FLHQ]H�GHOOR�6SHWWDFROR�
3URI�VVD�3DWUL]LD�6RULDQHOOR��'RFHQWH�H�5HVSRQVDELOH�$4�SHU�/HWWHUH�
*LXOLD�'HQLFKLOR��VWXGHQWH�
0DULDQJHOD�6FDYR��6WXGHQWH�

,O�JUXSSR�GHO�5LHVDPH�GHO�&G/�/HWWHUH���FRPSRVWR�GD�
&ODXGLD�&RUILDWL��&RRUGLQDWRUH�GHO�&G/�H�GHO�5LHVDPH�
3DWUL]LD�6RULDQHOOR��'RFHQWH�GHO�&G/�
,UPD�&LFFDUHOOL��'RFHQWH�GHO�&G/�
6LOYLD�/RUXVVR��'RFHQWH�GHO�&G/�
*LXOLD�'H�1LFKLOR��6WXGHQWH�
0DULDQJHOD�6FDYR��6WXGHQWH�
,ODULD�5LFFLDUGL��6WXGHQWH�
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3URJHWWD]LRQH�GHO�&G648$'52�'�

5LHVDPH�DQQXDOH48$'52�'�

,O�&RRUGLQDWRUH�GHO�&G6��LQVLHPH�DO�5HVSRQVDELOH�GHOO
$VVLFXUD]LRQH�GHOOD�4XDOLW��GHO�&RUVR�GL�/DXUHD�WULHQQDOH�LQ�/HWWHUH��DL
'RFHQWL�7XWRU�H�DL�UDSSUHVHQWDQWL�GHJOL�VWXGHQWL�YHULILFD�SHULRGLFDPHQWH�O
DQGDPHQWR�GHO�&G6�

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

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

,Q�EDVH�D�TXDQWR�VWDELOLWR�GDOOH�OLQHH�GL�$FFUHGLWDPHQWR�SHULRGLFR�GHOOH�VHGL�H�GHL�FRUVL�XQLYHUVLWDUL�����DJRVWR��������LO
5DSSRUWR�GL�5LHVDPH�DQQXDOH�GHL�&RUVL�GL�6WXGLR���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�FULWLFLW�
QHO�PHVH�QRYHPEUH��,O�UDSSRUWR�GHO�5LHVDPH�&LFOLFR����SURGRWWR�FRQ�SHULRGLFLW��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�FULWLFLW��R�GL
PRGLILFKH�VRVWDQ]LDOL�GHOO
RUGLQDPHQWR���,Q�RFFDVLRQH�GHOOD�YLVLWD�GHOO
$QYXU�QHO���������SURJUDPPDWD�OD�VWHVXUD�GHO�5LHVDPH
FLFOLFR�SHU�LO�PHVH�GL�JLXJQR�

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

3HU�O
2IIHUWD�IRUPDWLYD����������VL���ULWHQXWR�GL�GRYHU�DSSRUWDUH�XOWHULRUL�PLQLPH�PRGLILFKH�DOO
RUGLQDPHQWR�SHU�IDUH�IURQWH�DOOD
VFRPSDUVD�GL�DOFXQL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�D�VHJXLWR�GHOOD�GLPLQX]LRQH�GHOO
RUJDQLFR�GHL�GRFHQWL�VRSUDWWXWWR�SHU�O
DPELWR
VWRULFR�H�ILORVRILFR��7DOL�PRGLILFKH��UHODWLYH�DOO
LQVHULPHQWR�GHL�VHWWRUL�0�),/����H�0�672�����VRQR�VWDWH�GLVFXVVH�QHOOD�VHGXWD
GHO����JHQQDLR������GHO�&RQVLJOLR�GL�,QWHUFODVVH�GHOOH�/DXUHH�LQ�/HWWHUH�H�DSSURYDWH�LQ�TXHOOD�GHO����IHEEUDLR��3UHYLR�SDUHUH
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(YHQWXDOL�DOWUL�GRFXPHQWL�ULWHQXWL�XWLOL�SHU�PRWLYDUH�OkDWWLYD]LRQH�GHO�&RUVR�GL
6WXGLR

48$'52�'�

GHOOD�&RPPLVVLRQH�3DULWHWLFD�H�VHQWLWL�L�'LSDUWLPHQWL�DVVRFLDWL��VRQR�VWDWH�GHILQLWLYDPHQWH�DSSURYDWH�GDO�&RQVLJOLR�GL
'LSDUWLPHQWR�GL�/HWWHUH�/LQJXH�$UWL�,WDOLDQLVWLFD�H�&XOWXUH�FRPSDUDWH�GHO����IHEEUDLR������

,O�&RQVLJOLR�GL�,QWHUFODVVH�GHOOH�/DXUHH�LQ�/HWWHUH�QHOOD�VHGXWD�GHO����VHWWHPEUH������KD�GHOLEHUDWR�GL�SURFHGHUH�SHU�O
D�D�
����������DOOD�ULPRGXOD]LRQH�GHOO
RIIHUWD�IRUPDWLYD�GHO�&G/��DO�ILQH�GL�PLJOLRUDUH�L�TXDGUL�$�GHOOD�68$�HG�DSSRUWDUH�XQD�VHULH
GL�PRGLILFKH�DOO
RUGLQDPHQWR�GLGDWWLFR�FKH�SHUPHWWDQR�GL�DYHUH�SLDQL�GL�VWXGLR�SLï�IOHVVLELOL�DOOH�HVLJHQ]H�GHJOL�VWXGHQWL�H�GHOOH
SDUWL�VRFLDOL�LQWHUURJDWH�LQ�TXHVWL�XOWLPL�DQQL��1HOOH�VHWWLPDQH�VXFFHVVLYH�VL���ULXQLWR�VLD�LO�*UXSSR�$4�VLD�LO�*UXSSR�GHO
5LHVDPH�SHU�YDOXWDUH�OH�D]LRQL�GD�LQWUDSUHQGHUH�H�LQGLYLGXDUH�OH�FULWLFLW���,O���GLFHPEUH��������VWDWD�QRPLQDWD�XQD
&RPPLVVLRQH�SHU�L�3LDQL�GL�VWXGLR�FKH�LQ�FLQTXH�LQFRQWUL�KD�SURGRWWR�XQD�SURSRVWD�SHU�LO�QXRYR�2UGLQDPHQWR��SUHVHQWDWD�QHO
&RQVLJOLR�GHO����JHQQDLR��$�VHJXLWR�GHL�ULOHYDPHQWL�GHOOD�&RPPLVVLRQH�&81��HG�HIIHWWXDWL�L�QHFHVVDUL�DGHJXDPHQWL�LO�5$'��
VWDWR�DSSURYDWR�LQ�GDWD����PDU]R������LQ�&RQVLJOLR�GL�,QWHUFODVVH�

'HVFUL]LRQH�OLQN��DUFKLYLR�YHUEDOL
/LQN�LQVHULWR��
KWWS���ZZZ�XQLED�LW�ULFHUFD�GLSDUWLPHQWL�OHOLD�DWWL�DPPLQLVWUDWLYL�9HUEDOL���RUJDQL�YHUEDOL�����������FRQVLJOLR�GL�LQWHUFODVVH�GHOOH�ODXUHH�LQ�OHWWHUH


