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,O�&RUVR�GL�6WXGLR�LQ�EUHYH

,O�&RUVR�GL�ODXUHD�LQ�LQIHUPLHULVWLFD�q�XQ�&RUVR�GL���DQQL�DFFDGHPLFL�FRPSRVWR�GD������RUH�FKH�FRQIHULVFRQR�����FUHGLWL
IRUPDWLYL�XQLYHUVLWDUL��LO�SLDQR�GL�VWXGL�q�FRVWLWXLWR�GD����,16(*1$0(17,��'0�������GD�HVSHULHQ]H�GL�WLURFLQLR�SUHVVR�RJQL
DPELWR�GRYH�RJJL�O
LQIHUPLHUH�D�RSHUD�FRQ�OR�VFRSR�GL�IDUH�UDJJLXQJHUH�RELHWWLYL�VSHFLILFL�UHODWLYL�DG�RJQL�VWUXWWXUD��JUD]LH�DOOR
VIRU]R�VLQHUJLFR�WUD�WXWRU�FOLQLFL��WXWRU�SURIHVVLRQDOL�GLGDWWLFL�H�FRRUGLQDPHQWR�GHO�FRUVR�

2OWUH�DL�FRUVL�LQWHJUDWL��DO�WLURFLQLR�YHQJRQR�HIIHWWXDWL�VWXGL�LQGLYLGXDOL�H�ODYRUL�GL�ULFHUFD�FOLQLFD�FKH�KDQQR�O
RELHWWLYR�GL�IDU
FRQYHUJHUH�OH�FRQRVFHQ]H�WHRULFKH�DOOH�DELOLWj�SUDWLFKH�FRVWUXHQGR�FRPSHWHQ]H�WHFQLFKH��UHOD]LRQDOL��HGXFDWLYH�H�IDU
FRPSUHQGHUH�DO�OD�IXWXUR�D�LQIHUPLHUH�D�SURIHVVLRQLVWD�O
LGHQWLWj�GHOOD�SURIHVVLRQH�
,O�FRUVR�GL�/DXUHD�LQ�LQIHUPLHULVWLFD�HVVHQGR�FRUVR�XQLYHUVLWDULR�DIIHULVFH�IXQ]LRQDOPHQWH�DOOH�)DFROWj�GL�0HGLFLQD�H
2GRQWRLDWULD�H�)DUPDFLD�H�0HGLFLQD��&RUVL�LQWHUIDFROWj��GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�5RPD�/D�6DSLHQ]D�
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,O�SHUFRUVR�IRUPDWLYR�GHO�FRUVR�GL�ODXUHD�LQ�,QIHUPLHULVWLFD�KD�RELHWWLYL�IRUPDWLYL�VSHFLILFL�DL�TXDOL�FRQFRUUH�OD�FRQRVFHQ]D
�VDSHUH���O
DWWLWXGLQH�H�OH�DELOLWj�SUDWLFKH�DSSOLFDWLYH��VDSHU�IDUH���,Q�SDUWLFRODUH��QHOOD�IRUPD]LRQH�GHOO
LQIHUPLHUH��JOL�RELHWWLYL
VRQR�ILQDOL]]DWL�DG�RWWHQHUH�FKH�LO�ODXUHDWR�LQ�LQIHUPLHULVWLFD�VLD�LQ�JUDGR�GL��
��JHVWLUH�FRQ�DXWRQRPLD�H�UHVSRQVDELOLWj�LQWHUYHQWL�SUHYHQWLYL�H�DVVLVWHQ]LDOL�ULYROWL�DOOH�SHUVRQH�DVVLVWLWH��DOOD�IDPLJOLD�H�DOOD
FRPXQLWj�
��JHVWLUH�O
DVVLVWHQ]D�LQIHUPLHULVWLFD�D�SD]LHQWL��HWj�SHGLDWULFD��DGXOWD�HG�DQ]LDQD��
��DFFHUWDUH�H�JHVWLUH�O
DVVLVWHQ]D�LQIHUPLHULVWLFD�QHL�SD]LHQWL�FRQ�SUREOHPL�FURQLFL�H�GL�GLVDELOLWj��
��JDUDQWLUH�OD�VRPPLQLVWUD]LRQH�VLFXUD�GHOOD�WHUDSLD�H�VRUYHJOLDUQH�O
HIILFDFLD��
��HVHJXLUH�OH�WHFQLFKH�LQIHUPLHULVWLFKH�GHILQLWH�GDJOL�VWDQGDUG�GHO�&RUVR�GL�/DXUHD�
��DWWLYDUH�SURFHVVL�GHFLVLRQDOL�VXOOD�EDVH�GHOOH�FRQGL]LRQL�GHO�SD]LHQWH��GHL�YDORUL�DOWHUDWL�GHL�SDUDPHWUL��UHIHUWL�HG�HVDPL�GL
ODERUDWRULR�
��JHVWLUH�SHUFRUVL�GLDJQRVWLFL�DVVLFXUDQGR�O
DGHJXDWD�SUHSDUD]LRQH�GHO�SD]LHQWH�H�OD�VRUYHJOLDQ]D�VXFFHVVLYD�DOOD
SURFHGXUD��
��LQWHJUDUH�O
DVVLVWHQ]D�LQIHUPLHULVWLFD�QHO�SURJHWWR�GL�FXUH�PXOWLGLVFLSOLQDUL�
��DFFHUWDUH�FRQ�WHFQLFKH�H�PRGDOLWj�VWUXWWXUDWH�H�VLVWHPDWLFKH�L�SUREOHPL�GHOO
DVVLVWLWR�DWWUDYHUVR�O
LQGLYLGXD]LRQH�GHOOH
DOWHUD]LRQL�GHL�PRGHOOL�IXQ]LRQDOL��DWWLYLWj�HG�HVHUFL]LR��SHUFH]LRQH�H�PDQWHQLPHQWR�GHOOD�VDOXWH��QXWUL]LRQH�H�PHWDEROLVPR�
PRGHOOR�GL�HOLPLQD]LRQH��ULSRVR�H�VRQQR��FRJQL]LRQH�H�SHUFH]LRQH��FRQFHWWR�GL�Vp��UXROR�H�UHOD]LRQL��FRSLQJ�H�JHVWLRQH
VWUHVV��VHVVXDOLWj�H�ULSURGX]LRQH��YDORUL�H�FRQYLQ]LRQL��
��DWWLYDUH�H�VRVWHQHUH�OH�FDSDFLWj�UHVLGXH�GHOOD�SHUVRQD�SHU�SURPXRYHUH�O
DGDWWDPHQWR�DOOH�OLPLWD]LRQL�H�DOWHUD]LRQL�SURGRWWH
GDOOD�PDODWWLD�H�DOOD�PRGLILFD�GHJOL�VWLOL�GL�YLWD�
��LGHQWLILFDUH�L�ELVRJQL�GL�DVVLVWHQ]D�LQIHUPLHULVWLFD�GHOOD�SHUVRQD�H�OH�VXH�UHD]LRQL�FRUUHODWH�DOOD�PDODWWLD��DL�WUDWWDPHQWL�LQ
DWWR��DOO
LVWLWX]LRQDOL]]D]LRQH��DOOH�PRGLILFD]LRQL�QHOOH�DWWLYLWj�GL�YLWD�TXRWLGLDQD��DOOD�TXDOLWj�GL�YLWD�SHUFHSLWD�
��GHILQLUH�OH�SULRULWj�GHJOL�LQWHUYHQWL�VXOOD�EDVH�GHL�ELVRJQL�DVVLVWHQ]LDOL��GHOOH�HVLJHQ]H�RUJDQL]]DWLYH�H�GHOO
XWLOL]]R�RWWLPDOH
GHOOH�ULVRUVH�GLVSRQLELOL�
��SURJHWWDUH�H�UHDOL]]DUH��FROODERUDQGR�FRQ�DOWUL�SURIHVVLRQLVWL��LQWHUYHQWL�LQIRUPDWLYL�HG�HGXFDWLYL�GL�FRQWUROOR�GHL�IDWWRUL�GL
ULVFKLR�ULYROWL�DO�VLQJROR�H�D�JUXSSL��
��YDOXWDUH�L�ULVXOWDWL�GHOO
DVVLVWHQ]D�HURJDWD�H�ULDGDWWDUH�OD�SLDQLILFD]LRQH�LQIHUPLHULVWLFD�VXOOD�EDVH�GHOO
HYROX]LRQH�GHL
SUREOHPL�GHO�SD]LHQWH��
��DWWULEXLUH�H�VXSHUYLVLRQDUH�OH�DWWLYLWj�DVVLVWHQ]LDOL�DO�SHUVRQDOH�GL�VXSSRUWR�
��JHVWLUH�L�VLVWHPL�LQIRUPDWLYL�FDUWDFHL�HG�LQIRUPDWLFL�GL�VXSSRUWR�DOO
DVVLVWHQ]D�
��GRFXPHQWDUH�O
DVVLVWHQ]D�LQIHUPLHULVWLFD�HURJDWD�LQ�DFFRUGR�DL�SULQFLSL�OHJDOL�HG�HWLFL�
��DVVLFXUDUH�DL�SD]LHQWL�HG�DOOH�SHUVRQH�VLJQLILFDWLYH��OH�LQIRUPD]LRQL�GL�VXD�FRPSHWHQ]D��ULOHYDQWL�H�DJJLRUQDWH�VXO�ORUR�VWDWR
GL�VDOXWH�
��SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�OD�GLPLVVLRQH�GHOOD�SHUVRQD�DVVLVWLWD��LQ�FROODERUD]LRQH�FRQ�L�PHPEUL�GHOO
HTXLSH�
��XWLOL]]DUH�VWUXPHQWL�GL�LQWHJUD]LRQH�SURIHVVLRQDOH��ULXQLRQL��LQFRQWUL�GL�WHDP��GLVFXVVLRQH�GL�FDVL��
��ODYRUDUH�LQ�PRGR�LQWHJUDWR�QHOO
HTXLSH�ULVSHWWDQGR�JOL�VSD]L�GL�FRPSHWHQ]D�
��DVVLFXUDUH�XQ�DPELHQWH�ILVLFR�H�SVLFRVRFLDOH�HIILFDFH�SHU�OD�VLFXUH]]D�GHL�SD]LHQWL�
��XWLOL]]DUH�OH�SUDWLFKH�GL�SURWH]LRQH�GDO�ULVFKLR�ILVLFR��FKLPLFR�H�ELRORJLFR�QHL�OXRJKL�GL�ODYRUR�
��DGRWWDUH�OH�SUHFDX]LRQL�SHU�OD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
��DGRWWDUH�VWUDWHJLH�GL�SUHYHQ]LRQH�GHO�ULVFKLR�LQIHWWLYR��SUHFDX]LRQL�VWDQGDUG��QHOOH�VWUXWWXUH�RVSHGDOLHUH�H�GL�FRPXQLWj�
��YLJLODUH�H�PRQLWRUDUH�OD�VLWXD]LRQH�FOLQLFD�H�SVLFRVRFLDOH�GHL�SD]LHQWL��LGHQWLILFDQGR�SUHFRFHPHQWH�VHJQL�GL�DJJUDYDPHQWR
GHO�SD]LHQWH�
��DWWLYDUH�JOL�LQWHUYHQWL�QHFHVVDUL�SHU�JHVWLUH�OH�VLWXD]LRQL�DFXWH�H�R�FULWLFKH�
��LQGLYLGXDUH�L�IDWWRUL�VFDWHQDQWL�OD�ULDFXWL]]D]LRQH�QHL�SD]LHQWL�FURQLFL�
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&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��6LQWHVL

��DWWLYDUH�H�JHVWLUH�XQD�UHOD]LRQH�GL�DLXWR�H�WHUDSHXWLFD�FRQ�O
XWHQWH��OD�VXD�IDPLJOLD�H�OH�SHUVRQH�VLJQLILFDWLYH�
��JHVWLUH�L�SURFHVVL�DVVLVWHQ]LDOL�QHO�ULVSHWWR�GHOOH�GLIIHUHQ]H�FXOWXUDOL��HWQLFKH��JHQHUD]LRQDOL�H�GL�JHQHUH�
��VRVWHQHUH��LQ�FROODERUD]LRQH�FRQ�O
pTXLSH��O
DVVLVWLWR�H�OD�IDPLJOLD�QHOOD�IDVH�WHUPLQDOH�H�QHO�OXWWR�
��DWWLYDUH�UHWL�GL�DVVLVWHQ]D�LQIRUPDOL�SHU�VRVWHQHUH�O
XWHQWH�H�OD�IDPLJOLD�LQ�SURJHWWL�GL�FXUD�D�OXQJR�WHUPLQH�
��JHVWLUH�H�VRVWHQHUH�LO�SD]LHQWH�H�OD�IDPLJOLD�DQFKH�QHOOD�FXUD�GRPLFLOLDUH�H�LQ�FRQWLQXLWj�RVSHGDOH�WHUULWRULR�
��DWWLYDUH�H�VRVWHQHUH�SHUFRUVL�WUDVYHUVDOL�GL�ULFHUFD�H�GL�(YLGHQFH�%DVHG�3UDFWLFH��(%3��
,Q�UHOD]LRQH�D�WDOL�RELHWWLYL�VSHFLILFL�GL�IRUPD]LRQH��O
DWWLYLWj�IRUPDWLYD��SUHYDOHQWHPHQWH�RUJDQL]]DWD�LQ�,QVHJQDPHQWL
VSHFLILFL��JDUDQWLVFH�XQD�YLVLRQH�XQLWDULD�H��QHO�FRQWHPSR��LQWHUGLVFLSOLQDUH�GHJOL�RELHWWLYL�GLGDWWLFL�VWHVVL�FRQ
O
DSSURIRQGLPHQWR��DOWUHVu��GL�FRQRVFHQ]H�GHULYDQWL�GDJOL�DPELWL�GLVFLSOLQDUL�FDUDWWHUL]]DQWL��DQFKH�TXHOOL�SL��VSHFLILFDPHQWH
SURIHVVLRQDOL]]DQWL�H�GDJOL�DPELWL�GLVFLSOLQDUL�DIILQL�HG�LQWHJUDWLYL��$L�VHQVL�GHO�'�0�����IHEEUDLR�������FLDVFXQ�LQVHJQDPHQWR
DWWLYDWR�SUHYHGH�XQ�FRQJUXR�QXPHUR�LQWHUR�GL�FUHGLWL�IRUPDWLYL��DO�ILQH�GL�HYLWDUH�XQD�SDUFHOOL]]D]LRQH�GHOOH�LQIRUPD]LRQL
WUDVPHVVH�DJOL�VWXGHQWL��/H�IRUPH�GLGDWWLFKH�SUHYLVWH�FRPSUHQGRQR�OH]LRQL�IURQWDOL��VHPLQDUL��JUXSSL�GL�ODYRUR�H�GLVFXVVLRQH
VX�WHPDWLFKH�SHUWLQHQWL�H�VX�VLPXOD]LRQL�DWWL�D�SHUVHJXLUH�JOL�RELHWWLYL�GHO�SHUFRUVR�IRUPDWLYR��,O�SURFHVVR�G
LQVHJQDPHQWR�VL
DYYDUUj�GL�PRGHUQL�VWUXPHQWL�GLGDWWLFL��$OO
DWWLYLWj�GLGDWWLFD�WUDGL]LRQDOH�VL�DIILDQFD�O
DWWLYLWj�GL�WLURFLQLR�JXLGDWR�SUHVVR�VHUYL]L
VDQLWDUL�VSHFLDOLVWLFL�SXEEOLFL�HG�DOWUH�VWUXWWXUH�GL�ULOLHYR�VFLHQWLILFR�H�GL�YDOHQ]D�SHU�LO�VRGGLVIDFLPHQWR�GHJOL�RELHWWLYL
IRUPDWLYL��VLWXDWL�LQ�,WDOLD�R�DOO
HVWHUR�H�OHJDWL�GD�VSHFLILFKH�FRQYHQ]LRQL��7DOH�WUDLQLQJ�FRQVHQWH�XQD�SURJUHVVLYD�DVVXQ]LRQH
GL�UHVSRQVDELOLWj�H�GL�DXWRQRPLD�SURIHVVLRQDOH��QHOO
DPELWR�GHOOH�TXDOL�JOL�VWXGHQWL�GL�,QIHUPLHULVWLFD�DFTXLVLVFRQR�OD�FDSDFLWj
GL�YDOXWDUH�OH�GLYHUVH�SUREOHPDWLFKH�OHJDWH�DOO
DVVLVWHQ]D�LQ�DPELWR�LQIHUPLHULVWLFR��D�SLDQLILFDUH�OD�FRUUHWWD�DVVLVWHQ]D
LQIHUPLHULVWLFD��DG�LQWHJUDUVL�LQ�XQ�ODYRUR�GL�JUXSSR�FRRSHUDQGR�FRQ�OH�GLYHUVH�ILJXUH�FRLQYROWH�LQ�DPELWR�DVVLVWHQ]LDOH�QHL
GLYHUVL�FRQWHVWL�GHOOD�VDQLWj�SXEEOLFD�HG�DVVLVWHQ]LDOH��
/H�DWWLYLWj�GL�ODERUDWRULR�H�GL�WLURFLQLR�YHQJRQR�VYROWH�FRQ�OD�VXSHUYLVLRQH�H�OD�JXLGD�GL�WXWRU�SURIHVVLRQDOL�DSSRVLWDPHQWH
GHVLJQDWL�VXOOD�EDVH�GL�DELOLWj�FRPXQLFDWLYH�GL�ULOLHYR��DGHJXDWDPHQWH�IRUPDWL�SHU�WDOH�IXQ]LRQH��/H�DWWLYLWj�GL�/DERUDWRULR�H
GL�WLURFLQLR�VRQR�FRRUGLQDWH�GD�XQ�GRFHQWH�DSSDUWHQHQWH�DO�SL��HOHYDWR�OLYHOOR�IRUPDWLYR�SUHYLVWR�SHU�L�SURILOL�GHOOD�VSHFLILFD
FODVVH��
,O�SLDQR�GL�VWXGL�SUHYHGH�XQ�PDVVLPR�GL����HVDPL�H�R�GL�YDOXWD]LRQL�ILQDOL�GL�SURILWWR��RUJDQL]]DWL�FRPH�SURYH�GL�HVDPH
LQWHJUDWH�SHU�SL��LQVHJQDPHQWL�R�PRGXOL�FRRUGLQDWL��/D�YHULILFD�GL�WDOH�DSSUHQGLPHQWR�YLHQH�YDJOLDWD�DWWUDYHUVR�SURYH
G
HVDPH��DUWLFRODWH�ROWUH�FKH�QHOOH�WUDGL]LRQDOL�PRGDOLWj�GHOO
HVDPH�RUDOH�R�VFULWWR��DQFKH�LQ�XQD�VHTXHQ]D�GL�SURYH�LQ�LWLQHUH
�SURYH�GL�DXWRYDOXWD]LRQH�H�FROORTXL�LQWHUPHGL���XWLOL�D�YHULILFDUH�OH�FRQRVFHQ]H�DFTXLVLWH��
5HODWLYDPHQWH�DOOH�SURYH�VFULWWH��JOL�VWUXPHQWL�XWLOL]]DWL�VRQR������WHVW�D�ULVSRVWD�PXOWLSOD�R�ULVSRVWH�EUHYL�VFULWWH��RUJDQL]]DWL
VX�SUREOHPDWLFKH�D�FDUDWWHUH�LQWHUGLVFLSOLQDUH��VHJXLWL�GD�HVDPL�XWLOL�DG�DFFHUWDUH�OH�FRPSHWHQ]H�DFTXLVLWH������UHGD]LRQH�GL
HODERUDWL�VFULWWL�VX�WHPL�DVVHJQDWL�HG�DQDOLVL�GHOOH�DWWLYLWj�H�GL�HODERUDWL�UHODWLYL�DOOD�SURYD�ILQDOH�HG�DQFKH�D�FRPPHQWR�GHOOH
HVHUFLWD]LRQL�VYROWH��
,O�UHJRODPHQWR�GLGDWWLFR�GHO�&RUVR�GL�/DXUHD�GHILQLVFH��QHO�ULVSHWWR�GHL�OLPLWL�QRUPDWLYL��FKH�OD�TXRWD�GHOO
LPSHJQR�RUDULR
FRPSOHVVLYR�D�GLVSRVL]LRQH�GHOOR�VWXGHQWH�SHU�OR�VWXGLR�SHUVRQDOH�R�SHU�DOWUH�DWWLYLWj�IRUPDWLYH�GL�WLSR�LQGLYLGXDOH�QRQ�VDUj
LQIHULRUH�DG�DOPHQR�LO�����GHOOH�WUHQWD�RUH�SUHYLVWH�SHU�FLDVFXQ�&)8�
,O�SHUFRUVR�IRUPDWLYR�q�VWUXWWXUDWR��PRQLWRUDWR��YDOLGDWR�HG�RWWLPL]]DWR�LQ�FRQWLQXXP��DO�ILQH�GL�IDU�DFTXLVLUH�FRPSHWHQ]H�
FRQRVFHQ]H�HG�DELOLWj�SUHYLVWH�QHO�SURILOR�FXUULFXODUH�VWDWXLWR�GDOOD�QRUPDWLYD�YLJHQWH�H�QHJOL�RELHWWLYL�VSHFLILFL�GHO�&RUVR�
7DOL�VSHFLILFL�RELHWWLYL�IRUPDWLYL�ULVXOWDQR�VRVWHQXWL�GD�XQ�FRUSR�GRFHQWH�FRQVDSHYROH�GHOOD�QHFHVVLWj�GL�XWLOL]]DUH�WXWWL�JOL
VWUXPHQWL�LVWLWX]LRQDOL�DWWLYDWL�GDJOL�RUJDQLVPL�FRPSHWHQWL��DL�ILQL�GHOO
DFFUHGLWDPHQWR�GHOOD�TXDOLWj�GHOOD�GLGDWWLFD��7UDPLWH�WDOL
VWUXPHQWL�ULVXOWD�SRVVLELOH�PLVXUDUH�LO�PLJOLRUDPHQWR�GHOOD�SHUIRUPDQFH�GLGDWWLFD�LQ�WXWWH�OH�GLYHUVH�IDVL�FKH�FRQFRUURQR�DO
FRQVHJXLPHQWR�GHOOD�ODXUHD�GL�SULPR�OLYHOOR��LQ�WHUPLQL�GL�SHUFRUVR�IRUPDWLYR��GL�HVDPL��GL�YDOXWD]LRQH�GHOOD�TXDOLWj�SHUFHSLWD
GDL�GLVFHQWL��GL�DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�FKH�ULHQWUDQR�QHJOL�RELHWWLYL�VSHFLILFL�GHO�SHUFRUVR�IRUPDWLYR
VWHVVR�



&RQRVFHQ]D�H
FDSDFLWj�GL
FRPSUHQVLRQH

,�ODXUHDWL�LQ�LQIHUPLHULVWLFD�GHYRQR�FRQRVFHUH�H�FRPSUHQGHUH�OH�

VFLHQ]H�ELRPHGLFKH�SHU�OD�FRPSUHQVLRQH�GHL�SURFHVVL�ILVLRORJLFL�H�SDWRORJLFL
FRQQHVVL�DOOR�VWDWR�GL�VDOXWH�H�PDODWWLD�GHOOH�SHUVRQH�QHOOH�GLYHUVH�HWj�GHOOD�YLWD�

VFLHQ]H�SVLFR�VRFLDOL�H�XPDQLVWLFKH��SHU�OD�FRPSUHQVLRQH�GHOOH�GLQDPLFKH
UHOD]LRQDOL�QRUPDOL�H�SDWRORJLFKH�H�GHOOH�UHD]LRQL�GL�GLIHVD�R�GL�DGDWWDPHQWR�GHOOH
SHUVRQH�D�VLWXD]LRQL�GL�GLVDJLR�SVLFKLFR��VRFLDOH�H�GL�VRIIHUHQ]D�ILVLFD�

OH�WHRULH�GL�DSSUHQGLPHQWR�H�GHO�FDPELDPHQWR�SHU�OD�FRPSUHQVLRQH�GHL�SURFHVVL
HGXFDWLYL�ULYROWL�DL�FLWWDGLQL�R�DL�SD]LHQWL�

VFLHQ]H�LQIHUPLHULVWLFKH�JHQHUDOL�H�FOLQLFKH�SHU�OD�FRPSUHQVLRQH�GHL�FDPSL�GL
LQWHUYHQWR�GHOO
LQIHUPLHULVWLFD��GHO�PHWRGR�FOLQLFR�FKH�JXLGD�XQ�DSSURFFLR�HIILFDFH
DOO
DVVLVWHQ]D��GHOOH�WHFQLFKH�RSHUDWLYH�GL�LQWHUYHQWR�H�GHOOH�HYLGHQ]H�FKH�JXLGDQR
OD�SUHVD�GL�GHFLVLRQL�

VFLHQ]H�HWLFKH��OHJDOL�H�VRFLRORJLFKH�SHU�OD�FRPSUHQVLRQH�GHOOD�FRPSOHVVLWj
RUJDQL]]DWLYD�GHO�6LVWHPD�6DQLWDULR��GHOO
LPSRUWDQ]D�H�GHOO
XWLOLWj�GL�DJLUH�LQ
FRQIRUPLWj�DOOD�QRUPDWLYD�H�DOOH�GLUHWWLYH�QRQFKp�DO�ULVSHWWR�GHL�YDORUL�H�GHL�GLOHPPL
HWLFL�FKH�VL�SUHVHQWDQR�YLD�YLD�QHOOD�SUDWLFD�TXRWLGLDQD��VRQR�ILQDOL]]DWH�LQROWUH�D
IDYRULUH�OD�FRPSUHQVLRQH�GHOO
DXWRQRPLD�SURIHVVLRQDOH��GHOOH�DUHH�GL�LQWHJUD]LRQH
H�GL�LQWHUGLSHQGHQ]D�FRQ�DOWUL�RSHUDWRUL�GHO�WHDP�GL�FXUD�
��VFLHQ]H�LJLHQLFR�SUHYHQWLYH�SHU�OD�FRPSUHQVLRQH�GHL�GHWHUPLQDQWL�GL�VDOXWH��GHL
IDWWRUL�GL�ULVFKLR��GHOOH�VWUDWHJLH�GL�SUHYHQ]LRQH�VLD�LQGLYLGXDOL�FKH�FROOHWWLYH�H�GHJOL
LQWHUYHQWL�YROWL�D�SURPXRYHUH�OD�VLFXUH]]D�GHJOL�RSHUDWRUL�VDQLWDUL�H�GHJOL�XWHQWL��
��GLVFLSOLQH�LQIRUPDWLFKH�H�OLQJXLVWLFKH�SHU�OD�FRPSUHQVLRQH�GHOOD�OHWWHUDWXUD
VFLHQWLILFD�LQIHUPLHULVWLFD�VLD�FDUWDFHD�FKH�RQ�OLQH��
0HWRGRORJLH�H�DWWLYLWj�IRUPDWLYH��VWUXPHQWL�GLGDWWLFL�SHU�VYLOXSSDUH�L�ULVXOWDWL�DWWHVL��

��OH]LRQL�SHU�LQWURGXUUH�O
DUJRPHQWR��

��OHWWXUD�JXLGDWD�H�DSSOLFD]LRQH��

��YLGHR��GLPRVWUD]LRQL�GL�LPPDJLQL��VFKHPL�H�PDWHULDOL��JUDILFL�

��FRVWUX]LRQH�GL�PDSSH�FRJQLWLYH��

6WUXPHQWL�GL�YDOXWD]LRQH�SHU�DFFHUWDUH�LO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�DWWHVL��
HVDPL�VFULWWL�H�RUDOL��SURYH�GL�FDVL�D�WDSSH�
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&DSDFLWj�GL
DSSOLFDUH
FRQRVFHQ]D�H
FRPSUHQVLRQH

,�ODXUHDWL�LQ�LQIHUPLHULVWLFD�GHYRQR�GLPRVWUDUH�FDSDFLWj�GL�DSSOLFD]LRQH�GHOOH
FRQRVFHQ]H�H�GL�FRPSUHQVLRQH�QHL�VHJXHQWL�DPELWL��
��LQWHJUDUH�OH�FRQRVFHQ]H�OH�DELOLWj�H�OH�DWWLWXGLQL�GHOO
DVVLVWHQ]D�SHU�HURJDUH�FXUH
LQIHUPLHULVWLFKH�VLFXUH��HIILFDFL�H�EDVDWH�VXOOH�HYLGHQ]H�
��XWLOL]]DUH�XQ�FRUSR�GL�FRQRVFHQ]H�WHRULFKH�GHULYDQWL�GDOOH�VFLHQ]H
LQIHUPLHULVWLFKH��GDOOH�VFLHQ]H�ELRORJLFKH�FRPSRUWDPHQWDOL�H�VRFLDOL�H�GD�DOWUH
GLVFLSOLQH�SHU�ULFRQRVFHUH�L�ELVRJQL�GHOOH�SHUVRQH�DVVLVWLWH�QHOOH�YDULH�HWj�H�VWDGL�GL
VYLOXSSR�QHOOH�GLYHUVH�IDVL�GHOOD�YLWD�
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&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��'HWWDJOLR

��LQWHJUDUH�OH�FRQRVFHQ]H�LQIHUPLHULVWLFKH�WHRULFKH�H�SUDWLFKH�FRQ�OH�VFLHQ]H
ELRORJLFKH��SVLFRORJLFKH��VRFLR�FXOWXUDOL�H�XPDQLVWLFKH�XWLOL�SHU�FRPSUHQGHUH�JOL
LQGLYLGXL�GL�WXWWH�OH�HWj��JUXSSL�H�FRPXQLWj��

��XWLOL]]DUH�PRGHOOL�WHRULFL�H�PRGHOOL�GL�UXROR�GHOO
LQWHUQR�GHO�SURFHVVR�GL�DVVLVWHQ]D
SHU�IDFLOLWDUH�OD�FUHVFLWD��OR�VYLOXSSR�H�O
DGDWWDPHQWR�QHOOD�SURPR]LRQH�
PDQWHQLPHQWR�H�UHFXSHUR�GHOOD�VDOXWH�GHL�FLWWDGLQL��

��LQWHUSUHWDUH�H�DSSOLFDUH�L�ULVXOWDWL�GHOOD�ULFHUFD�DOOD�SUDWLFD�LQIHUPLHULVWLFD�H
FROOHJDUH�L�SURFHVVL�GL�ULFHUFD�DOOR�VYLOXSSR�WHRULFR�GHOOD�GLVFLSOLQD�LQIHUPLHULVWLFD�

��HURJDUH�XQ
DVVLVWHQ]D�LQIHUPLHULVWLFD�VLFXUD�H�EDVDWD�VXOOH�HYLGHQ]H�SHU
DJJLXQJHUH�L�ULVXOWDWL�GL�VDOXWH�R�XQR�VWDWR�GL�FRPSHQVR�GHOO
DVVLVWLWR��

��FRQGXUUH�XQD�YDOXWD]LRQH�FRPSOHWD�H�VLVWHPDWLFD�GHL�ELVRJQL�GL�DVVLVWHQ]D�GHO
VLQJROR�LQGLYLGXR�

��XWLOL]]DUH�WHFQLFKH�GL�YDOXWD]LRQH�SHU�UDFFRJOLHUH�GDWL�LQ�PRGR�DFFXUDWR�VXL
SULQFLSDOL�SUREOHPL�GL�VDOXWH�GHJOL�DVVLVWLWL�

��DQDOL]]DUH�H�LQWHUSUHWDUH�LQ�PRGR�DFFXUDWR�L�GDWL�UDFFROWL�PHGLDQWH
O
DFFHUWDPHQWR�GHOO
DVVLVWLWR��LGHQWLILFDQGRQH�L�ELVRJQL�GL�VDOXWH�

��SLDQLILFDUH�O
HURJD]LRQH�GHOO
DVVLVWHQ]D�LQIHUPLHULVWLFD�LQ�FROODERUD]LRQH�FRQ�JOL
XWHQWL�H�FRQ�LO�WHDP�GL�FXUD�LQWHUGLVFLSOLQDUH�

��YDOXWDUH�L�SURJUHVVL�GHOOH�FXUH�LQ�FROODERUD]LRQH�FRQ�LO�WHDP�LQWHUGLVFLSOLQDUH��

��IDFLOLWDUH�OR�VYLOXSSR�GL�XQ�DPELHQWH�VLFXUR�SHU�O
DVVLVWLWR�DVVLFXUDQGR�FRVWDQWH
YLJLODQ]D�LQIHUPLHULVWLFD��

��JHVWLUH�XQD�YDULHWj�GL�DWWLYLWj�FKH�VRQR�ULFKLHVWH�SHU�HURJDUH�O
DVVLVWHQ]D
LQIHUPLHULVWLFD�DL�SD]LHQWL�LQ�GLYHUVL�FRQWHVWL�GL�FXUD�VLD�RVSHGDOLHUL�FKH�WHUULWRULDOL�H
UHVLGHQ]LDOL��

0HWRGRORJLH�H�DWWLYLWj�IRUPDWLYH��VWUXPHQWL�GLGDWWLFL�SHU�VYLOXSSDUH�L�ULVXOWDWL�DWWHVL��
��OH]LRQL�
��HVHUFLWD]LRQL�FRQ�DSSOLFD]LRQH����YLGHR��GLPRVWUD]LRQL�GL�LPPDJLQL��VFKHPL�H
PDWHULDOL��JUDILFL�
��FRVWUX]LRQH�GL�PDSSH�FRJQLWLYH��
��GLVFXVVLRQH�GL�FDVL�LQ�VRWWRJUXSSL�FRQ�SUHVHQWD]LRQL�LQ�VHVVLRQL�SOHQDULH�
��WLURFLQLR�FRQ�HVSHULHQ]H�VXSHUYLVLRQDWH�GD�WXWRU�LQ�GLYHUVL�FRQWHVWL�H�FRQ�XQD
SURJUHVVLYD�DVVXQ]LRQH�GL�DXWRQRPLD�H�UHVSRQVDELOLWj��

6WUXPHQWL�GL�YDOXWD]LRQH�SHU�DFFHUWDUH�LO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�DWWHVL�
��HVDPL�VFULWWL�H�RUDOL��SURYH�GL�FDVL�FOLQLFL��SURMHFW�ZRUN�H�UHSRUW�
��IHHGEDFN�GL�YDOXWD]LRQH�GXUDQWH�LO�WLURFLQLR��DWWUDYHUVR�SRUWIROLR��VFKHGH�GL
YDOXWD]LRQH�VWUXWWXUDWH�H�UHSRUW�FOLQLFL�VXOOD�SUDWLFD�SURIHVVLRQDOH��
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UHOD]LRQH�WHUDSHXWLFD�FRQ�SD]LHQWL�LQ�OLQJXD�DQJORVDVVRQH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
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$XWRQRPLD�GL
JLXGL]LR

,�ODXUHDWL�LQ�LQIHUPLHULVWLFD�GHYRQR�GLPRVWUDUH�DXWRQRPLD�GL�JLXGL]LR�DSSOLFDQGR�OH
VHJXHQWL�DELOLWj�
��'HFLGHUH�OH�SULRULWj�DVVLVWHQ]LDOL�LQ�UHOD]LRQH�DOO
DFFHUWDPHQWR�H�SLDQLILFD]LRQH
GHJOL�RELHWWLYL�VXL�SULQFLSDOL�SUREOHPL�GL�VDOXWH�GHJOL�DVVLVWLWL�
��(YLGHQ]LDUH�L�IDWWRUL�FRUUHODWL�H�OH�FDUDWWHULVWLFKH�GHILQHQWL�DO�ILQH�GL�SLDQLILFDUH
LQWHUYHQWL�DVVLVWHQ]LDOL�DSSURSULDWL�
��YDOXWDUH�L�SURJUHVVL�GHOOH�FXUH�LQ�FROODERUD]LRQH�FRQ�LO�WHDP�LQWHUGLVFLSOLQDUH�
��DVVXPHUH�GHFLVLRQL�DVVLVWHQ]LDOL�
��YDOXWDUH�FULWLFDPHQWH�JOL�HVLWL�GHOOH�GHFLVLRQL�DVVLVWHQ]LDOL�PRQLWRUDQGR�JOL
RXWFRPHV�GHO�SD]LHQWH�H�JOL�VWDQGDUG�DVVLVWHQ]LDOL�HURJDWL�
��DVVXPHUH�GHFLVLRQL�DVVLVWHQ]LDOL�DWWUDYHUVR�XQ�DSSURFFLR�HYLGHQFH�EDVHG�SHU�OD
ULVROX]LRQH�GHL�SUREOHPL�GHO�SD]LHQWH�
0HWRGRORJLH�H�DWWLYLWj�IRUPDWLYH��VWUXPHQWL�GLGDWWLFL�SHU�VYLOXSSDUH�L�ULVXOWDWL�DWWHVL�
��OH]LRQL�
��HVHUFLWD]LRQL�FRQ�DSSOLFD]LRQH�
��YLGHR��GLPRVWUD]LRQL�GL�LPPDJLQL��VFKHPL�H�PDWHULDOL��JUDILFL�
��FRVWUX]LRQH�GL�PDSSH�FRJQLWLYH�
��GLVFXVVLRQH�GL�FDVL�LQ�VRWWRJUXSSL�FRQ�SUHVHQWD]LRQL�LQ�VHVVLRQL�SOHQDULH�
��WLURFLQLR�FRQ�HVSHULHQ]H�VXSHUYLVLRQDWH�GD�WXWRU�LQ�GLYHUVL�FRQWHVWL�H�FRQ�XQD
SURJUHVVLYD�DVVXQ]LRQH�GL�DXWRQRPLD�H�UHVSRQVDELOLWj�
��VHVVLRQL�GL�GHEULHILQJ�SHU�ULIOHWWHUH�H�ULHODERUDUH�HVSHULHQ]H�GL�SUDWLFD
SURIHVVLRQDOH�

6WUXPHQWL�GL�YDOXWD]LRQH�SHU�DFFHUWDUH�LO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�DWWHVL�
��HVDPL�VFULWWL�H�RUDOL��SURYH�GL�FDVL�D�WDSSH��SURMHFW��ZRUN��UHSRUW�
��IHHGEDFN�GL�YDOXWD]LRQH�GXUDQWH�LO�WLURFLQLR��DWWUDYHUVR�SRUWIROLR��VFKHGH�GL
YDOXWD]LRQH�VWUXWWXUDWH�H�UHSRUW�FOLQLFL�VXOOD�SUDWLFD�SURIHVVLRQDOH��
��HVDPH�VWUXWWXUDWR�RJJHWWLYR�D�VWD]LRQL�
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$ELOLWj
FRPXQLFDWLYH ,�ODXUHDWL�G
LQIHUPLHULVWLFD�GHYRQR�VYLOXSSDUH�OH�VHJXHQWL�DELOLWj�FRPXQLFDWLYH�

��XWLOL]]DUH�DELOLWj�GL�FRPXQLFD]LRQH�DSSURSULDWH��YHUEDOL��QRQ�YHUEDOL�H�VFULWWH��FRQ
JOL�XWHQWL�GL�WXWWH�OH�HWj�H�FRQ�OH�ORUR�IDPLJOLH�DOO
LQWHUQR�GHO�SURFHVVR�DVVLVWHQ]LDOH
H�R�FRQ�DOWUL�SURIHVVLRQLVWL�VDQLWDUL�LQ�IRUPD�DSSURSULDWD�YHUEDOH��QRQ�YHUEDOH�H
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VFULWWD�
��VDSHU�DWWLYDUH�D]LRQL�GL�ULFDOFR�FRPXQLFDWLYR�SHU�HQWUDUH�LQ�VLQWRQLD�FRQ�LO
SD]LHQWH��SHU�FRLQYROJHUOR�GLUHWWDPHQWH��SHU�FKLDULUH�L�GXEEL�H�VXSHUDUH�OH
GLIILFROWj�FRQQHVVH�FRQ�LO�YLVVXWR�GHOOD�PDODWWLD�
��XWLOL]]DUH�PRGDOLWj�GL�FRPXQLFD]LRQH�DSSURSULDWH�QHO�WHDP�PXOWL�SURIHVVLRQDOH�
��XWLOL]]DUH�SULQFLSL�GL�LQVHJQDPHQWR�H�DSSUHQGLPHQWR�SHU�LQWHUYHQWL�LQIRUPDWLYL�R
HGXFDWLYL�VSHFLILFL�ULYROWL�D�VLQJROL�XWHQWL��D�IDPLJOLH�H�D�JUXSSL��H�DOWUL�SURIHVVLRQLVWL
�RSHUDWRUL�GL�VXSSRUWR��VWXGHQWL�LQIHUPLHUL��LQIHUPLHUL��
��VRVWHQHUH�H�LQFRUDJJLDUH�JOL�XWHQWL�YHUVR�VFHOWH�GL�VDOXWH��ULQIRU]DQGR�DELOLWj�GL
FRSLQJ��O
DXWRVWLPD�H�SRWHQ]LDQGR�OH�ULVRUVH�GLVSRQLELOL�
��JHVWLUH�FRQIOLWWL�GHULYDQWL�GD�SRVL]LRQL�GLYHUVH�
��IDFLOLWDUH�LO�FRRUGLQDPHQWR�GHOO
DVVLVWHQ]D�SHU�UDJJLXQJHUH�JOL�HVLWL�GL�FXUD
VDQLWDUL�FRQFRUGDWL�
��FROODERUDUH�FRQ�LO�WHDP�GL�FXUD�SHU�FRQFRUGDUH�PRGDOLWj�RSHUDWLYL�H�UHDOL]]DUH
O
DSSOLFD]LRQH�H�OR�VYLOXSSR�GL�SURWRFROOL�H�OLQHH�JXLGD�

0HWRGRORJLH�H�DWWLYLWj�IRUPDWLYH��VWUXPHQWL�GLGDWWLFL�SHU�VYLOXSSDUH�L�ULVXOWDWL�DWWHVL�
��OH]LRQL�
��YLGHR�H�DQDOLVL�FULWLFD�GL�ILOPDWL��VLPXOD]LRQL��QDUUD]LRQL��WHVWLPRQLDQ]H�
��GLVFXVVLRQH�GL�FDVL�H�GL�VLWXD]LRQL�UHOD]LRQDOL�SDUDGLJPDWLFKH�LQ�VRWWRJUXSSL�FRQ
SUHVHQWD]LRQL�LQ�VHVVLRQL�SOHQDULH�
��WLURFLQLR�FRQ�HVSHULHQ]H�VXSHUYLVLRQDWH�GD�WXWRU�LQ�GLYHUVL�FRQWHVWL�FRQ�VHVVLRQL
GL�GHEULHILQJ�SHU�ULIOHWWHUH�H�ULHODERUDUH�HVSHULHQ]H�UHOD]LRQDOL�FRQ�O
XWHQ]D�H�FRQ
O
HTXLSH�
6WUXPHQWL�GL�YDOXWD]LRQH�SHU�DFFHUWDUH�LO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�DWWHVL�
��RVVHUYD]LRQH�GL�IUDPH�GL�ILOPDWL�R�VFULWWL��GL�GLDORJKL�FRQ�JULJOLH�VWUXWWXUDWH�
��IHHGEDFN�GL�YDOXWD]LRQH�GXUDQWH�LO�WLURFLQLR��DWWUDYHUVR�SRUWIROLR��VFKHGH�GL
YDOXWD]LRQH�VWUXWWXUDWH�H�UHSRUW�FOLQLFL��
��HVDPH�VWUXWWXUDWR�RJJHWWLYR�FRQ�VWD]LRQL�FRQ�VLPXOD]LRQL�VXOOH�FRPSHWHQ]H
UHOD]LRQDOL�
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&DSDFLWj�GL
DSSUHQGLPHQWR ,�ODXUHDWL�LQ�LQIHUPLHULVWLFD�GHYRQR�VYLOXSSDUH�OH�VHJXHQWL�FDSDFLWj�GL

DXWRDSSUHQGLPHQWR�
��VYLOXSSDUH�DELOLWj�GL�VWXGLR�LQGLSHQGHQWH�
��GLPRVWUDUH�OD�FDSDFLWj�GL�FROWLYDUH�L�GXEEL�H�WROOHUDUH�OH�LQFHUWH]]H�GHULYDQWL�GDOOR
VWXGLR�H�GDOO
DWWLYLWj�SUDWLFD�
��VYLOXSSDUH�OD�FDSDFLWj�GL�SRUVL�LQWHUURJDWLYL�VXOO
HVHUFL]LR�GHOOD�SURSULD�DWWLYLWj�
SHUWLQHQWL�QHL�WHPSL��QHL�OXRJKL�H�DJOL�LQWHUORFXWRUL�
��GLPRVWUDUH�OD�FDSDFLWj�GL�ULFHUFDUH�FRQ�FRQWLQXLWj�OH�RSSRUWXQLWj�GL
DXWRDSSUHQGLPHQWR�
��GLPRVWUDUH�FDSDFLWj�GL�DXWRYDOXWD]LRQH�GHOOH�SURSULH�FRPSHWHQ]H�H�GHOLQHDUH�L
SURSUL�ELVRJQL�GL�VYLOXSSR�H�DSSUHQGLPHQWR�
��GLPRVWUDUH�FDSDFLWj�GL�DSSUHQGLPHQWR�FROODERUDWLYR�H�GL�FRQGLYLVLRQH�GHOOD
FRQRVFHQ]D�DOO
LQWHUQR�GHOOH�HTXLSH�GL�ODYRUR�
��GLPRVWUDUH�FDSDFLWj�H�DXWRQRPLD�QHO�FHUFDUH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU
ULVROYHUH�SUREOHPL�R�LQFHUWH]]H�GHOOD�SUDWLFD�SURIHVVLRQDOH��VHOH]LRQDQGR
FULWLFDPHQWH�IRQWL�VHFRQGDULH�H�SULPDULH�GL�HYLGHQ]H�GL�ULFHUFD�

6WUXPHQWL�GLGDWWLFL��PHWRGRORJLH�H�DWWLYLWj�IRUPDWLYH�SHU�VYLOXSSDUH�L�ULVXOWDWL�DWWHVL�
��DSSUHQGLPHQWR�EDVDWR�VXL�SUREOHPL��XWLOL]]R�GL�FRQWUDWWL�H�SLDQL�GL
DXWRDSSUHQGLPHQWR�DO�ILQH�GL�UHVSRQVDELOL]]DUH�OR�VWXGHQWH�QHOOD�SLDQLILFD]LRQH
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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�

GHO�VXR�SHUFRUVR�GL�WLURFLQLR�H�QHOO
DXWRYDOXWD]LRQH�
��ODERUDWRUL�GL�PHWRGRORJLD�GHOOD�ULFHUFD�ELEOLRJUDILFD�FDUWDFHD�H�RQOLQH�
��OHWWXUD�JXLGDWD�DOOD�YDOXWD]LRQH�FULWLFD�GHOOD�OHWWHUDWXUD�VFLHQWLILFD�H�SURIHVVLRQDOH
LQ�LQJOHVH�

6WUXPHQWL�GL�YDOXWD]LRQH�SHU�DFFHUWDUH�LO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�DWWHVL�
��SURMHFW�ZRUN��UHSRUW�VX�PDQGDWL�GL�ULFHUFD�VSHFLILFD�
��VXSHUYLVLRQH�WXWRULDOH�VXO�SHUFRUVR�GL�WLURFLQLR�
��SDUWHFLSD]LRQH�DWWLYD�DOOH�VHVVLRQL�GL�ODYRUR�
��SXQWXDOLWj�H�TXDOLWj�QHOOD�SUHVHQWD]LRQH�GHJOL�HODERUDWL�

/H�FRQVXOWD]LRQL�FRQ�OH�SDUWL�VRFLDOL�VRQR�DYYHQXWH�D�&KLHWL��QHOOD�VHGH�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�GHOOH�FODVVL�GL�ODXUHD
GHOOH�3URIHVVLRQL�6DQLWDULH��0,85��0LQLVWHUR�GHOOD�6DOXWH��OH�UDSSUHVHQWDQ]H�GHOOH�SURIHVVLRQL��LO�3UHVLGHQWH�GHOOD
&RQIHUHQ]D��L�3UHVLGHQWL�GHL�FRUVL�GL�ODXUHD��LQ�GDWD����H����PDJJLR�������

&2168/7$=,21,�3$57,�62&,$/,�±�&/$66(�,������������
9HUEDOH�GHOO¶LQFRQWUR�VX�IRUPD]LRQH�H�SURIHVVLRQH�LQIHUPLHULVWLFD�H�RVWHWULFD�
'XUDQWH�O¶LQFRQWUR��OH�3DUWL�KDQQR�GLVFXVVR�L�VHJXHQWL�WHPL�SULQFLSDOL��
���2UGLQDPHQWL�H�IRUPD]LRQH�FXUULFRODUH�Ê�HPHUVD�OD�QHFHVVLWj�GL�DJJLRUQDUH�JOL�RUGLQDPHQWL�SHU�DOOLQHDUOL�DOO¶HYROX]LRQH
GHOOH�SURIHVVLRQL�VDQLWDULH��LQ�SDUWLFRODUH�DOOD�ULIRUPD�GHO�'0����H�DO�UDIIRU]DPHQWR�GHOO¶DVVLVWHQ]D�WHUULWRULDOH��6L�VXJJHULVFH
O¶LQWURGX]LRQH�GL�FRQWHQXWL�LQQRYDWLYL�VIUXWWDQGR�$'(��ODERUDWRUL�H�VHPLQDUL��VHQ]D�PRGLILFDUH�O¶LPSLDQWR�JHQHUDOH�GHL�FRUVL��
���$WWLYLWj�IRUPDWLYH�H�PHWRGRORJLH�GLGDWWLFKH�Ê�VWDWD�SURSRVWD�O¶LVWLWX]LRQH�VWUXWWXUDWD�GL�VHPLQDUL�ULYROWL�DJOL�OH
VWXGHQWL�VWXGHQWHVVH�GHO�WHU]R�DQQR��LQ�FROODERUD]LRQH�FRQ�JOL�2UGLQL��SHU�FROPDUH�LO�GLYDULR�WUD�IRUPD]LRQH�H�SUDWLFD��6L�q
VRWWROLQHDWD�O¶LPSRUWDQ]D�GL�VLPXOD]LRQL��UHDOWj�DXPHQWDWD��ODERUDWRUL�DYDQ]DWL�H�DWWLYLWj�LQWHUGLVFLSOLQDUL�WUD�SURIHVVLRQL
VDQLWDULH��
���7LURFLQLR�H�IRUPD]LRQH�VXO�WHUULWRULR�6RQR�VWDWH�HYLGHQ]LDWH�FULWLFLWj�QHOO¶RUJDQL]]D]LRQH�GL�WLURFLQL�WHUULWRULDOL�D�FDXVD�GHOOD
FDUHQ]D�GL�VWUXWWXUH�H�WXWRU�IRUPDWL��Ê�VWDWD�DXVSLFDWD�XQD�PDJJLRUH�LQWHJUD]LRQH�WUD�VHWWLQJ�RVSHGDOLHUR�H�WHUULWRULDOH��FRQ
VWUXPHQWL�GL�YDOXWD]LRQH�VSHFLILFL�H�FRRUGLQDPHQWR�UDIIRU]DWR��
���$WWUDWWLYLWj�H�RULHQWDPHQWR�Ê�VWDWR�ULOHYDWR�XQ�FDOR�GL�DWWUDWWLYLWj�SHU�DOFXQL�FRUVL��DQFKH�SHU�HIIHWWR�GHOOD�UHGLVWULEX]LRQH
GHL�SRVWL�QHOOH�VHGL�XQLYHUVLWDULH�GHO�6XG�,WDOLD��6L�WHPH�LQROWUH�XQ�LPSDWWR�QHJDWLYR�GHO�VHPHVWUH�GL�RULHQWDPHQWR�GL
0HGLFLQD�VXOOH�LVFUL]LRQL�H�VXOOD�WHQXWD�GHL�FRUVL�GHOOH�SURIHVVLRQL�VDQLWDULH��
���2FFXSDELOLWj�H�VERFFKL�SURIHVVLRQDOL�,�GDWL�$OPD/DXUHD�LQGLFDQR�XQD�EXRQD�RFFXSDELOLWj��VRSUDWWXWWR�QHO�SULYDWR�H�SULYDWR
FRQYHQ]LRQDWR��7XWWDYLD��q�QHFHVVDULR�UDIIRU]DUH�OD�SUHSDUD]LRQH�SUDWLFD�YHUVR�L�QXRYL�FRQWHVWL�ODYRUDWLYL��WUD�FXL�O¶DVVLVWHQ]D
WHUULWRULDOH��OD�OLEHUD�SURIHVVLRQH�H�L�VHWWLQJ�SRVW�&RYLG��Ê�VWDWR�VRWWROLQHDWR�LO�YDORUH�GHO�&RUVR�GL�/DXUHD�0DJLVWUDOH��FRQ
O¶DXVSLFLR�GL�XQD�PDJJLRUH�DUWLFROD]LRQH�FOLQLFD�SHU�UDIIRU]DUH�OD�VSHQGLELOLWj�GHO�WLWROR��
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48$'52�$��D� 3URILOR�SURIHVVLRQDOH�H�VERFFKL�RFFXSD]LRQDOL�H�SURIHVVLRQDOL�SUHYLVWL�SHU�L
ODXUHDWL

Ê�VWDWD�FRQGLYLVD�O¶XUJHQ]D�GL�ULYHGHUH�L�SHUFRUVL�IRUPDWLYL�SHU�DOOLQHDUOL�DOO¶HYROX]LRQH�GHOOD�SURIHVVLRQH��FRQ�LQWHUYHQWL
FRQFUHWL�JLj�GDO�SURVVLPR�VHPHVWUH��HV��VHPLQDUL���H�XQD�UHYLVLRQH�VWUXWWXUDWD�GHL�FXUULFROL�SHU�O¶D�D����������

6L�ULPDQGD�DO�VLWR�ZHE�GHOOD�)DFROWj�GL�)DUPDFLD�H�0HGLFLQD��

/LQN��KWWSV���IDUPHG�ZHE�XQLURPD��LW�VLWHV�GHIDXOW�ILOHV�DOOHJDWL���������9HUEDOH�FRQVXOWD]LRQLBFODVVH�,B���DSULOHB��SGI�

,QIHUPLHUH

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR��
6HFRQGR�LO�'�0����������OH�SULQFLSDOL�IXQ]LRQL�GHL�ODXUHDWL�LQ�LQIHUPLHULVWLFD�VRQR�OD�SUHYHQ]LRQH�GHOOH�PDODWWLH�
O
DVVLVWHQ]D�GHL�PDODWL�H�GHL�GLVDELOL�GL�WXWWH�OH�HWj�H�O
HGXFD]LRQH�VDQLWDULD��3DUWHFLSDQR�DOO
LGHQWLILFD]LRQH�GHL�ELVRJQL�GL
VDOXWH�GHOOD�SHUVRQD�H�GHOOD�FROOHWWLYLWj��LGHQWLILFDQR�L�ELVRJQL�GL�DVVLVWHQ]D�LQIHUPLHULVWLFD�GHOOD�SHUVRQD�H�GHOOD
FROOHWWLYLWj�H�IRUPXODQR�L�UHODWLYL�RELHWWLYL��SLDQLILFDQR��JHVWLVFRQR�H�YDOXWDQR�O
LQWHUYHQWR�DVVLVWHQ]LDOH�LQIHUPLHULVWLFR�
JDUDQWLVFRQR�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�SUHVFUL]LRQL�GLDJQRVWLFR�WHUDSHXWLFKH��DJLVFRQR�VLD�LQGLYLGXDOPHQWH�FKH�LQ
FROODERUD]LRQH�FRQ�JOL�DOWUL�RSHUDWRUL�VDQLWDUL�H�VRFLDOL��DYYDOHQGRVL��RYH�QHFHVVDULR��GHOO
RSHUD�GHO�SHUVRQDOH�GL
VXSSRUWR�
,O�/DXUHDWR�LQ�,QIHUPLHULVWLFD�KD�PROWHSOLFL�RSSRUWXQLWj�SURIHVVLRQDOL�VLD�DOO
LQWHUQR�GL�VWUXWWXUH�VRFLR�VDQLWDULH�SXEEOLFKH
�RVSHGDOL��UHVLGHQ]H�VDQLWDULH�DVVLVWLWH��GLVWUHWWL�VRFLRVDQLWDUL��DVVLVWHQ]D�GRPLFLOLDUH�WHUULWRULDOH��DVVLVWHQ]D�LQ
DPEXODQ]D�H�VXOO
HOLFRWWHUR��HFF���FKH�DOO
LQWHUQR�GL�VWUXWWXUH�VRFLR�VDQLWDULH�SULYDWH��FOLQLFKH�HG�DPEXODWRUL�SULYDWL�
VWUXWWXUH�UHVLGHQ]LDOL�SULYDWH��FRRSHUDWLYH��HFF���LQ�TXDOLWj�GL�OLEHUL�SURIHVVLRQLVWL��DVVLVWHQ]D�D�GRPLFLOLR��FRQVXOHQ]H�
HFF���
/H�DUHH�GL�FRPSHWHQ]D�DVVRFLDWH�DOOD�IXQ]LRQH��DUW�����GHOOD�'LUHWWLYD���������&(��VRQR�
�&XOWXUD��HWLFD�H�YDORUL����3URPR]LRQH�GHOOD�VDOXWH�H�SUHYHQ]LRQH��JXLGD�HG�HGXFD]LRQH����3URFHVVR�GHFLVLRQDOH���
&RPXQLFD]LRQH�H�ODYRUR�LQ�WHDP����5LFHUFD��VYLOXSSR�H�OHDGHUVKLS��$VVLVWHQ]D�LQIHUPLHULVWLFD�
,O�SRVVHVVR�GHOOD�TXDOLILFD�IRUPDOH�GL�LQIHUPLHUH�UHVSRQVDELOH�GHOO
DVVLVWHQ]D�LQIHUPLHULVWLFD�JHQHUDOH�GHYH�SURYDUH�FKH
LO�SURIHVVLRQLVWD�VLD�FDSDFH�GL�DSSOLFDUH�DOPHQR�OH�VHJXHQWL�FRPSHWHQ]H�VSHFLILFKH�
$��'LDJQRVWLFDUH�LQ�PRGR�DXWRQRPR�O
DVVLVWHQ]D�LQIHUPLHULVWLFD�ULFKLHVWD�XWLOL]]DQGR�OH�DWWXDOL�FRQRVFHQ]H�WHRULFKH�H
FOLQLFKH��QRQFKp�SLDQLILFDUH��RUJDQL]]DUH�H�DWWXDUH�LQWHUYHQWL�DVVLVWHQ]LDOL�LQIHUPLHULVWLFL�QHO�WUDWWDPHQWR�GHL�SD]LHQWL��LQ
EDVH�DOOH�FRQRVFHQ]H�H�DOOH�DELOLWj�SUHYLVWH�QHL�GHVFULWWRUL�GL�'XEOLQR�SHU�OD�EHVW�SUDFWLFH�
%��/DYRUDUH�LQ�PRGR�HIILFDFH�FRQ�JOL�DOWUL�RSHUDWRUL�VDQLWDUL��FRPSUHVD�OD�FROODERUD]LRQH�DOOD�IRUPD]LRQH�SUDWLFD�GHO
SHUVRQDOH�VDQLWDULR�VXOOD�EDVH�GHOOH�FRQRVFHQ]H�H�DELOLWj�DFTXLVLWH�
&��)DFLOLWDUH�DOOH�SHUVRQH��DOOH�IDPLJOLH�H�DL�JUXSSL��HPSRZHU���O¶DFTXLVL]LRQH�GL�VWLOL�GL�YLWD�VDQL�H�DELOLWj�GL�VHOI�FDUH�
VXOOD�EDVH�GHOOD�QDWXUD�H�GHOO¶HWLFD�GHOOD�SURIHVVLRQH�H�GHL�SULQFLSL�JHQHUDOL�ULJXDUGDQWL�OD�VDOXWH��GHOO¶DVVLVWHQ]D�H�GHOOD
SURIHVVLRQH�LQIHUPLHULVWLFD�
'��,QL]LDUH�LQ�DXWRQRPLD�LQWHUYHQWL�LPPHGLDWL�SHU�SUHVHUYDUH�OD�YLWD�H�SRUWDUH�DYDQWL�WDOL�PLVXUH�LQ�VLWXD]LRQL�GL�FULVL�R
FDWDVWURIL�
(��&RQVLJOLDUH��LVWUXLUH�H�VRVWHQHUH�LQ�PRGR�DXWRQRPR�JOL�LQGLYLGXL�H�L�ORUR�IDPLOLDUL�FKH�KDQQR�ELVRJQR�GL�DVVLVWHQ]D�
)��*DUDQWLUH�H�YDOXWDUH�LQ�PRGR�DXWRQRPR�OD�TXDOLWj�GHOO
DVVLVWHQ]D�LQIHUPLHULVWLFD�
*��&RPXQLFDUH�LQ�PRGR�FRPSOHWR�H�SURIHVVLRQDOH�FROODERUDQGR�FRQ�JOL�DOWUL�SURIHVVLRQLVWL�LQ�DPELWR�VDQLWDULR�
+��9HULILFDUH�OD�TXDOLWj�GHOO¶DVVLVWHQ]D�SUHVWDWD�DO�ILQH�GL�PLJOLRUDUH�OD�SURSULD�SUDWLFD�SURIHVVLRQDOH�GL�LQIHUPLHUL�GL
DVVLVWHQ]D�LQIHUPLHULVWLFD�JHQHUDOH�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH��
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48$'52�$��D� &RQRVFHQ]H�ULFKLHVWH�SHU�O
DFFHVVR

,�ODXUHDWL�LQ�LQIHUPLHULVWLFD�SDUWHFLSDQR�DOO
LGHQWLILFD]LRQH�GHL�ELVRJQL�GL�VDOXWH�GHOOD�SHUVRQD�H�GHOOD�FROOHWWLYLWj�
LGHQWLILFDQR�L�ELVRJQL�GL�DVVLVWHQ]D�LQIHUPLHULVWLFD�GHOOD�SHUVRQD�H�GHOOD�FROOHWWLYLWj�H�IRUPXODQR�L�UHODWLYL�RELHWWLYL�
SLDQLILFDQR��JHVWLVFRQR�H�YDOXWDQR�O
LQWHUYHQWR�DVVLVWHQ]LDOH�LQIHUPLHULVWLFR��JDUDQWLVFRQR�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH
SUHVFUL]LRQL�GLDJQRVWLFR�WHUDSHXWLFKH��DJLVFRQR�VLD�LQGLYLGXDOPHQWH�FKH�LQ�FROODERUD]LRQH�FRQ�JOL�DOWUL�RSHUDWRUL�VDQLWDUL
H�VRFLDOL��DYYDOHQGRVL��RYH�QHFHVVDULR��GHOO
RSHUD�GHO�SHUVRQDOH�GL�VXSSRUWR��VYROJRQR�OD�ORUR�DWWLYLWj�SURIHVVLRQDOH�LQ
VWUXWWXUH�VDQLWDULH��SXEEOLFKH�R�SULYDWH��QHO�WHUULWRULR�H�QHOO
DVVLVWHQ]D�GRPLFLOLDUH��LQ�UHJLPH�GL�GLSHQGHQ]D�R�OLEHUR�
SURIHVVLRQDOH��FRQWULEXLVFRQR�DOOD�IRUPD]LRQH�GHO�SHUVRQDOH�GL�VXSSRUWR�H�FRQFRUURQR�GLUHWWDPHQWH�DOO
DJJLRUQDPHQWR
UHODWLYR�DO�ORUR�SURILOR�SURIHVVLRQDOH�H�DOOD�ULFHUFD�

VERFFKL�RFFXSD]LRQDOL��
,O�ODXUHDWR�LQ�LQIHUPLHULVWLFD�SRWUj�FRQWLQXDUH�LO�VXR�SHUFRUVR�GL�VWXGLR�LVFULYHQGRVL�DOOD�ODXUHD�PDJLVWUDOH��GRSR�LO
VXSHUDPHQWR�GL�XQ�FRQFRUVR�GL�DPPLVVLRQH�RUJDQL]]DWR�GDOOH�8QLYHUVLWj�SURSRQHQWL��SRWUj�LVFULYHUVL�D�0DVWHU
XQLYHUVLWDUL�GL�,�OLYHOOR��DL�&RUVL�GL�3HUIH]LRQDPHQWR��'RSR�O¶DFTXLVL]LRQH�GHOOD�ODXUHD�PDJLVWUDOH�SRWUj�LVFULYHUVL�DL
0DVWHU�GL�,,�OLYHOOR�HG�DO�'RWWRUDWR�GL�5LFHUFD��
(JOL�DYUj�RSSRUWXQLWj�GL�ODYRUR��SUHYLD�LVFUL]LRQH�DOO¶2UGLQH�SURIHVVLRQDOH��,3$69,���SUHVVR�VWUXWWXUH�RVSHGDOLHUH
SXEEOLFKH��VWUXWWXUH�RVSHGDOLHUH�SULYDWH�DFFUHGLWDWH�R�VWUXWWXUH�RVSHGDOLHUH�SULYDWH��3RWUj�VYROJHUH�LO�SURSULR�VHUYL]LR
DQFKH�SUHVVR�DOWUH�VWUXWWXUH�WHUULWRULDOL��1D]LRQDOL�HG�(XURSHH�R�DQFKH�VYROJHUH�OD�SURSULD�SURIHVVLRQH�LQ�IRUPD
DXWRQRPD�

�� 3URIHVVLRQL�VDQLWDULH�LQIHUPLHULVWLFKH��������������

3RVVRQR�HVVHUH�DPPHVVL�DO�&G6�L�FDQGLGDWL�FKH�VLDQR�LQ�SRVVHVVR�GL�XQ�GLSORPD�GL�VFXROD�VHFRQGDULD�VXSHULRUH�R�GL�DOWUR
WLWROR�GL�VWXGLR�FRQVHJXLWR�DOO
HVWHUR��ULFRQRVFLXWR�LGRQHR��
/¶DFFHVVR�DO�&RUVR�DG�DFFHVVR�SURJUDPPDWR�QD]LRQDOH��DYYLHQH�SUHYLR�VXSHUDPHQWR�GL�DSSRVLWD�SURYD�VHFRQGR�TXDQWR
SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH�
/H�FRQRVFHQ]H�ULFKLHVWH�SHU�O¶DFFHVVR��GHILQLWH�DQQXDOPHQWH�GDO�0,85��VRQR�YHULILFDWH�FRQ�LO�UDJJLXQJLPHQWR�GL�XQ
SXQWHJJLR�PLQLPR�QHOOD�SURYD�GL�DPPLVVLRQH��$L�FDQGLGDWL�FKH�QRQ�UDJJLXQJRQR�WDOH�SXQWHJJLR�YHUUDQQR�DVVHJQDWL�REEOLJKL
IRUPDWLYL�DJJLXQWLYL��2)$��GD�UHFXSHUDUH�HQWUR�LO�SULPR�DQQR�GL�FRUVR�
,O�ULFRQRVFLPHQWR�GHJOL�VWXGL�FRPSLXWL�SUHVVR�L�&RUVL�GL�/DXUHD�GL�DOWUH�8QLYHUVLWj�LWDOLDQH��QRQFKp�L�FUHGLWL�LQ�TXHVWH
FRQVHJXLWL��SRVVRQR�HVVHUH�ULFRQRVFLXWL�SUHYLR�HVDPH�GHO�FXUULFXOXP�WUDVPHVVR�GDOOD�8QLYHUVLWj�GL�RULJLQH�H�GHL�SURJUDPPL
GHL�&RUVL�LQ�TXHOOD�8QLYHUVLWj�DFFUHGLWDWL��/D�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�OD�ULFKLHVWD�YLHQH�SUHVHQWDWD�GDOOR�VWXGHQWH
SUHVVR�OD�6HJUHWHULD�DPPLQLVWUDWLYD��OD�TXDOH��GRSR�OD�YHULILFD�HG�LO�FRQWUROOR�DPPLQLVWUDWLYR��WDVVH��WUDVIHULPHQWL��HWF���
SURYYHGHUj�DG�LQROWUDUH�WDOH�GRFXPHQWD]LRQH�DO�3UHVLGHQWH�GHO�&RUVR�GL�/DXUHD�LQ�,QIHUPLHULVWLFD��,O�ULFRQRVFLPHQWR�GL
FUHGLWL�DFTXLVLWL�GDOOR�VWXGHQWH�LQ�DOWUR�FRUVR�GL�VWXGLR�GL�6DSLHQ]D�8QLYHUVLWj�GL�5RPD�R�GL�DOWUD�8QLYHUVLWj��DQFKH�QHO�FDVR
GL�WUDVIHULPHQWL�R�SDVVDJJL�GL�FRUVR�GL�/DXUHD�R�GL�)DFROWj��FRPSHWH�DO�3UHVLGHQWH�GHO�&RUVR�GL�/DXUHD�DO�TXDOH�OR�VWXGHQWH

����������
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ULFKLHGH�GL�LVFULYHUVL�HG�DYYLHQH�VHFRQGR�UHJROH�SUHVWDELOLWH�HG�DGHJXDWDPHQWH�SXEEOLFL]]DWH��'RSR�DYHUH�YDOXWDWR�OD
GRPDQGD�HG�LQGLYLGXDWR�LO�QXPHUR�GL�FUHGLWL�ULFRQRVFLXWL��VHQWLWR�LO�&RQVLJOLR�GL�&RUVR�GL�/DXUHD��LO�3UHVLGHQWH�GHO�&RUVR�GL
/DXUHD�DXWRUL]]D�O
LVFUL]LRQH�UHJRODUH�GHOOR�VWXGHQWH�DO�FRUVR��/
LVFUL]LRQH�DG�XQ�GHWHUPLQDWR�DQQR�GL�FRUVR�q��FRPXQTXH�
FRQGL]LRQDWD�GDOOD�GLVSRQLELOLWj�GL�SRVWL��QHOO
DPELWR�GHO�QXPHUR�SURJUDPPDWR��/H�DWWLYLWj�JLj�ULFRQRVFLXWH�DL�ILQL�GHOOD
DWWULEX]LRQH�GL�FUHGLWL�IRUPDWLYL�XQLYHUVLWDUL��QHOO
DPELWR�GL�FRUVL�GL�VWXGLR�GL�SULPR�OLYHOOR�GHOOH�SURIHVVLRQL�VDQLWDULH��QRQ
SRVVRQR�HVVHUH�QXRYDPHQWH�ULFRQRVFLXWH�FRPH�FUHGLWL�IRUPDWLYL�QHOO
DPELWR�GL�FRUVL�GL�VWXGLR�PDJLVWUDOH�GHOOH�SURIHVVLRQL
VDQLWDULH��

/¶LPPDWULFROD]LRQH�GHJOL��GHOOH�VWXGHQWL�VWXGHQWHVVH�DL�&RUVL�GL�ODXUHD�DG�DFFHVVR�SURJUDPPDWR�SHU�OH�3URIHVVLRQL
VDQLWDULH��q�VXERUGLQDWD�DO�VXSHUDPHQWR�GL�XQD�SURYD�GL�DPPLVVLRQH�
3HU�HVVHUH�DPPHVVL�DOOD�SURYD�GL�VHOH]LRQH�SHU�O
DFFHVVR�DL�&RUVL�GL�/DXUHD�GHOOH�3URIHVVLRQL�6DQLWDULH��q�QHFHVVDULR
DYHUH�DFTXLVLWR�LO�WLWROR�GL�VFXROD�PHGLD�VXSHULRUH�FRQ�SHUFRUVR�IRUPDWLYR�GL�FLQTXH�DQQL�VFRODVWLFL�
/
LQJUHVVR�DOOH�3URIHVVLRQL�6DQLWDULH�LQ�,WDOLD�q�GLVFLSOLQDWR�GDOOD�/HJJH���$JRVWR������Q�������HG�q�EDVDWR�VX�XQ�WHVW�XQLFR
SHU�WXWWH�OH�3URIHVVLRQL�6DQLWDULH�SUHGLVSRVWR�GD�XQD�&RPPLVVLRQH�GL�)DFROWj���VYROWR�QHOOR�VWHVVR�JLRUQR�VX�WXWWR�LO�WHUULWRULR
QD]LRQDOH��FRQ�JUDGXDWRULD�ORFDOH�SHU�OH�VLQJROH�IDFROWj���FRVWLWXLWR�GD����TXHVLWL�D�ULVSRVWD�PXOWLSOD�FRVu�GLVWLQWL�
��FRPSHWHQ]H�GL�OHWWXUD�H�FRQRVFHQ]H�DFTXLVLWH�QHJOL�VWXGL�
��UDJLRQDPHQWR�ORJLFR�H�SUREOHPL�
��ELRORJLD�
��FKLPLFD�
��ILVLFD�H�PDWHPDWLFD�
,O�OD�FDQGLGDWR�FDQGLGDWD�KD���SRVVLELOLWj�GL�VFHOWD��LQ�RUGLQH�GL�SULRULWj��WUD�L�FRUVL�GL�ODXUHD�H�UHODWLYD�VHGH��DG�HVHPSLR�
SRWUj�VFHJOLHUH�OD�VWHVVD�WLSRORJLD�GL�/DXUHD�LQ�VHL�VHGL�GLYHUVH�R�VHL�GLYHUVH�WLSRORJLH�GL�/DXUHD�R�DOWUH�YDULDQWL��SXUFKq�OH
VFHOWH�QRQ�VLDQR�SL��GL�VHL���/D�VFHOWD�GL�DOPHQR�XQ�FRUVR�H�R�VHGH�q�REEOLJDWRULD��,O�OD�FDQGLGDWR�FDQGLGDWD��D�PHQR�FKH
QRQ�YRJOLD�FRQFRUUHUH�SHU�XQR�VROR�GHL�FRUVL�GL�ODXUHD��GRYUj�LQGLFDUH�OH�VHL�VFHOWH�
3RVVRQR�SDUWHFLSDUH�DOOD�SURYD�GL�DPPLVVLRQH�
���,�OH�FLWWDGLQL�FLWWDGLQH�LWDOLDQL�LWDOLDQH��L�OH�FLWWDGLQL�FLWWDGLQH�FRPXQLWDUL�FRPXQLWDULH�RYXQTXH�UHVLGHQWL�HG�L�OH
FLWWDGLQL�FLWWDGLQH�H[WUD�8QLRQH�(XURSHD�UHJRODUPHQWH�VRJJLRUQDQWL�LQ�,WDOLD�GL�FXL�DOO
DUW�����GHOOD�/HJJH�Q������������FKH
VLDQR�LQ�SRVVHVVR�GHO�'LSORPD�GL�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR��,�OH�FDQGLGDWL�FDQGLGDWH�LQ�SRVVHVVR�GL�GLSORPD�GL
PDWXULWj�TXDGULHQQDOH�TXDORUD�ULVXOWDVVHUR�YLQFLWRUL�YLQFLWULFL�GRYUDQQR�DVVROYHUH�DG�XQR�VSHFLILFR�GHELWR�IRUPDWLYR�
���,�OH�FLWWDGLQL�FLWWDGLQH�H[WUD�8QLRQH�(XURSHD�VWDELOPHQWH�UHVLGHQWL�DOO
HVWHUR��LQ�SRVVHVVR�GL�YLVWR�GL�VWXGLR��FKH�DEELDQR
VXSHUDWR�OD�SURYD�GL�,WDOLDQR
*OL�/H�VWXGHQWL�VWXGHQWHVVH�JLj�LQ�SRVVHVVR�GL�XQ�WLWROR�DFFDGHPLFR��FRQVHJXLWR�LQ�,WDOLD�R�DOO
HVWHUR��H�FRORUR�FKH
SURYHQJRQR�GD�DOWUL�FRUVL�GL�ODXUHD�R�GLSORPD�XQLYHUVLWDULR�VRQR�WHQXWL�DG�RVVHUYDUH�OH�PHGHVLPH�SURFHGXUH�LQGLFDWH�QHL
SXQWL�VXFFHVVLYL�HG�D�VRVWHQHUH�OD�UHODWLYD�SURYD�GL�DPPLVVLRQH�
3RWUDQQR�HVVHUH�SUHVHQWDWH�GRPDQGH�GL�LVFUL]LRQH�DG�DQQL�VXFFHVVLYL�DO�SULPR�DL�&RUVL�GL�/DXUHD�GHOOH�3URIHVVLRQL
6DQLWDULH�GL�6DSLHQ]D�WUDPLWH�WUDVIHULPHQWR�GD�DOWUR�DWHQHR�LWDOLDQR�R�HVWHUR�VHFRQGR�OH�PRGDOLWj�H�OH�WHPSLVWLFKH�LQGLFDWH
LQ�DSSRVLWR�DYYLVR�FKH�YLHQH�SXEEOLFDWR�VXO�VLWR�GL�$WHQHR�DOOD�SDJLQD�KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�VHJUHWHULD�VWXGHQWL�
GHOOH�SURIHVVLRQL�VDQLWDULH�
7DOL�GRPDQGH�VDUDQQR�YDOXWDWH�LQ�EDVH�DL�UHTXLVLWL�ULFKLHVWL�QHOO
DYYLVR�GL�FXL�VRSUD�HG�HVFOXVLYDPHQWH�QHL�OLPLWL�GHL�SRVWL
GLVSRQLELOL��QHO�ULVSHWWR�GHOOD�SURJUDPPD]LRQH�QD]LRQDOH�

$�VHJXLWR�GHOO¶HVLWR�GHOOD�SURYD�SHU�FRORUR�FKH�DEELDQR�RWWHQXWR�XQ�SXQWHJJLR�WRWDOH�LQIHULRUH�D����VDUDQQR�DVVHJQDWL
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/¶LPPDWULFROD]LRQH�GHJOL��GHOOH�VWXGHQWL�VWXGHQWHVVH�DL�&RUVL�GL�ODXUHD�DG�DFFHVVR�SURJUDPPDWR�SHU�OH�3URIHVVLRQL
VDQLWDULH��q�VXERUGLQDWD�DO�VXSHUDPHQWR�GL�XQD�SURYD�GL�DPPLVVLRQH�
3HU�HVVHUH�DPPHVVL�DOOD�SURYD�GL�VHOH]LRQH�SHU�O
DFFHVVR�DL�&RUVL�GL�/DXUHD�GHOOH�3URIHVVLRQL�6DQLWDULH��q�QHFHVVDULR
DYHUH�DFTXLVLWR�LO�WLWROR�GL�VFXROD�PHGLD�VXSHULRUH�FRQ�SHUFRUVR�IRUPDWLYR�GL�FLQTXH�DQQL�VFRODVWLFL�
/
LQJUHVVR�DOOH�3URIHVVLRQL�6DQLWDULH�LQ�,WDOLD�q�GLVFLSOLQDWR�GDOOD�/HJJH���$JRVWR������Q�������HG�q�EDVDWR�VX�XQ�WHVW�XQLFR
SHU�WXWWH�OH�3URIHVVLRQL�6DQLWDULH�SUHGLVSRVWR�GD�XQD�&RPPLVVLRQH�GL�)DFROWj���VYROWR�QHOOR�VWHVVR�JLRUQR�VX�WXWWR�LO�WHUULWRULR
QD]LRQDOH��FRQ�JUDGXDWRULD�ORFDOH�SHU�OH�VLQJROH�IDFROWj���FRVWLWXLWR�GD����TXHVLWL�D�ULVSRVWD�PXOWLSOD�FRVu�GLVWLQWL�
��FRPSHWHQ]H�GL�OHWWXUD�H�FRQRVFHQ]H�DFTXLVLWH�QHJOL�VWXGL�
��UDJLRQDPHQWR�ORJLFR�H�SUREOHPL�
��ELRORJLD�
��FKLPLFD�
��ILVLFD�H�PDWHPDWLFD�
,O�OD�FDQGLGDWR�FDQGLGDWD�KD���SRVVLELOLWj�GL�VFHOWD��LQ�RUGLQH�GL�SULRULWj��WUD�L�FRUVL�GL�ODXUHD�H�UHODWLYD�VHGH��DG�HVHPSLR�
SRWUj�VFHJOLHUH�OD�VWHVVD�WLSRORJLD�GL�/DXUHD�LQ�VHL�VHGL�GLYHUVH�R�VHL�GLYHUVH�WLSRORJLH�GL�/DXUHD�R�DOWUH�YDULDQWL��SXUFKq�OH
VFHOWH�QRQ�VLDQR�SL��GL�VHL���/D�VFHOWD�GL�DOPHQR�XQ�FRUVR�H�R�VHGH�q�REEOLJDWRULD��,O�OD�FDQGLGDWR�FDQGLGDWD��D�PHQR�FKH
QRQ�YRJOLD�FRQFRUUHUH�SHU�XQR�VROR�GHL�FRUVL�GL�ODXUHD��GRYUj�LQGLFDUH�OH�VHL�VFHOWH�
3RVVRQR�SDUWHFLSDUH�DOOD�SURYD�GL�DPPLVVLRQH�
�� ,�OH�FLWWDGLQL�FLWWDGLQH�LWDOLDQL�LWDOLDQH��L�OH�FLWWDGLQL�FLWWDGLQH�FRPXQLWDUL�FRPXQLWDULH�RYXQTXH�UHVLGHQWL�HG�L�OH
FLWWDGLQL�FLWWDGLQH�H[WUD�8QLRQH�(XURSHD�UHJRODUPHQWH�VRJJLRUQDQWL�LQ�,WDOLD�GL�FXL�DOO
DUW�����GHOOD�/HJJH�Q������������FKH
VLDQR�LQ�SRVVHVVR�GHO�'LSORPD�GL�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR��,�OH�FDQGLGDWL�FDQGLGDWH�LQ�SRVVHVVR�GL�GLSORPD�GL
PDWXULWj�TXDGULHQQDOH�TXDORUD�ULVXOWDVVHUR�YLQFLWRUL�YLQFLWULFL�GRYUDQQR�DVVROYHUH�DG�XQR�VSHFLILFR�GHELWR�IRUPDWLYR�
�� ,�OH�FLWWDGLQL�FLWWDGLQH�H[WUD�8QLRQH�(XURSHD�VWDELOPHQWH�UHVLGHQWL�DOO
HVWHUR��LQ�SRVVHVVR�GL�YLVWR�GL�VWXGLR��FKH�DEELDQR
VXSHUDWR�OD�SURYD�GL�,WDOLDQR
*OL�/H�VWXGHQWL�VWXGHQWHVVH�JLj�LQ�SRVVHVVR�GL�XQ�WLWROR�DFFDGHPLFR��FRQVHJXLWR�LQ�,WDOLD�R�DOO
HVWHUR��H�FRORUR�FKH
SURYHQJRQR�GD�DOWUL�FRUVL�GL�ODXUHD�R�GLSORPD�XQLYHUVLWDULR�VRQR�WHQXWL�DG�RVVHUYDUH�OH�PHGHVLPH�SURFHGXUH�LQGLFDWH�QHL
SXQWL�VXFFHVVLYL�HG�D�VRVWHQHUH�OD�UHODWLYD�SURYD�GL�DPPLVVLRQH�
3RWUDQQR�HVVHUH�SUHVHQWDWH�GRPDQGH�GL�LVFUL]LRQH�DG�DQQL�VXFFHVVLYL�DO�SULPR�DL�&RUVL�GL�/DXUHD�GHOOH�3URIHVVLRQL
6DQLWDULH�GL�6DSLHQ]D�WUDPLWH�WUDVIHULPHQWR�GD�DOWUR�DWHQHR�LWDOLDQR�R�HVWHUR�VHFRQGR�OH�PRGDOLWj�H�OH�WHPSLVWLFKH�LQGLFDWH
LQ�DSSRVLWR�DYYLVR�FKH�YLHQH�SXEEOLFDWR�VXO�VLWR�GL�$WHQHR�DOOD�SDJLQD�KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�VHJUHWHULD�VWXGHQWL�
GHOOH�SURIHVVLRQL�VDQLWDULH�
7DOL�GRPDQGH�VDUDQQR�YDOXWDWH�LQ�EDVH�DL�UHTXLVLWL�ULFKLHVWL�QHOO
DYYLVR�GL�FXL�VRSUD�HG�HVFOXVLYDPHQWH�QHL�OLPLWL�GHL�SRVWL
GLVSRQLELOL��QHO�ULVSHWWR�GHOOD�SURJUDPPD]LRQH�QD]LRQDOH�

$�VHJXLWR�GHOO¶HVLWR�GHOOD�SURYD�SHU�FRORUR�FKH�DEELDQR�RWWHQXWR�XQ�SXQWHJJLR�WRWDOH�LQIHULRUH�D����VDUDQQR�DVVHJQDWL
REEOLJKL�IRUPDWLYL�DJJLXQWLYL��2)$��LQ�%LRORJLD�H�&KLPLFD�QHO�FDVR�DEELDQR�ULVSRVWR�LQ�PRGR�FRUUHWWR�D�PHQR�GHOOD�PHWj
GHOOH�GRPDQGH�ULJXDUGDQWL�L�VLQJROL�DUJRPHQWL�
*OL�REEOLJKL�IRUPDWLYL�DJJLXQWLYL��2)$��VL�LQWHQGRQR�VRGGLVIDWWL��GRSR�DYHU�IUHTXHQWDWR�O¶DSSRVLWR�FRUVR�GL�UHFXSHUR�
�� DYHQGR�VRVWHQXWR�FRQ�HVLWR�SRVLWLYR�OD�UHODWLYD�SURYD�GL�UHFXSHUR��FKH�YHUUj�VYROWD�LQ�SUHVHQ]D�
RSSXUH
�� DYHQGR�VRVWHQXWR�FRQ�HVLWR�IDYRUHYROH�O¶LQVHJQDPHQWR�QHO�TXDOH�q�FRPSUHVD�OD�PDWHULD�RJJHWWR�GL�2)$�
,O�PDQFDWR�DVVROYLPHQWR�GHOO¶2)$�FRPSRUWD�O¶LPSRVVLELOLWj��D�SDUWLUH�GDOO¶DQQR�DFFDGHPLFR�VXFFHVVLYR��GL�VRVWHQHUH�HVDPL
GL�SURILWWR�UHODWLYL�DG�DQQL�VXFFHVVLYL�DO�SULPR��

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

$WWLYLWj�IRUPDWLYH�GL�EDVH

&RQRVFHQ]D�H�FRPSUHQVLRQH

��$FTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�GHL�SULQFLSL�GL�EDVH�GHOOD�ILVLFD��VWDWLVWLFD�PHGLFD�H
GHOOD�LQIRUPDWLFD�D�VRVWHJQR�GHOOD�XOWHULRUH�FXOWXUD�SURIHVVLRQDOH�LYL�FRPSUHVR�OH�GLVFLSOLQH�GHPR�HWQRDQWURSRORJLFKH
XWLOL�DG�LQGLYLGXDUH�OH�FDUDWWHULVWLFKH�VRFLR�FXOWXUDOL�LQ�SRSROD]LRQL�PXOWLHWQLFKH�
��DFTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�GHL�PHFFDQLVPL�GHOOD�ELRFKLPLFD�JHQHUDOH�H�FOLQLFD�
DVVRFLDWL�DG�DSSURIRQGLWL�FRQFHWWL�GL�ELRORJLD�
��DFTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�GHL�GHJOL�RUJDQLVPL�EDWWHULFL�H�YLUDOL�SRVWL�LQ�UHOD]LRQH
DOOH�UHD]LRQL�FKH�O
RUJDQLVPR�XPDQR�SRQH�LQ�DWWR�LQ�ULVSRVWD�DG�XQ�FRQWDJLR�H�DOOH�EDVL�SDWRORJLFKH�GHOOH�PDODWWLH�FKH
GHWHUPLQDQR�
�DFTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�GHL�PHFFDQLVPL�ILVLRSDWRORJLFL�FKH�VRQR�UHVSRQVDELOL
GHOOH�DOWHUD]LRQL�GHOOD�RPHRVWDVL�GHOO
RUJDQLVPR�

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

��DSSOLFDUH�OH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�LQ�PDQLHUD�GD�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�DO�ODYRUR�
LGHDQGR�H�VRVWHQHQGR�DUJRPHQWD]LRQL�SHU�ULVROYHUH�SUREOHPL�QHO�FDPSR�GL�VWXGL�GHOO
LVWRORJLD��GHOO
DQDWRPLD�H�GHOOD
ILVLRORJLD�GHJOL�DSSDUDWL��$SSUHQGHUH�L�PHFFDQLVPL�FKH�VRQR�DOOD�EDVH�GHL�SURFHVVL�SDWRORJLFL�GL�LQWHUHVVH
LQIHUPLHULVWLFR�
6YLOXSSDUH�TXHOOH�FDSDFLWj�GL�DSSUHQGLPHQWR�FKH�VRQR�ORUR�QHFHVVDULH�SHU�LQWUDSUHQGHUH�VWXGL�VXFFHVVLYL�FRQ�XQ�DOWR
JUDGR�GL�DXWRQRPLD���&DSDFLWj�GL�DSSUHQGHUH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
%$6,�$1$7202�),6,2/2*,&+(�'(/�&2532�80$12�XUO�
%$6,�'(//
$66,67(1=$�,1)(50,(5,67,&$�XUO�
%$6,�),6,23$72/2*,&+(�'(//(�0$/$77,(�XUO�
%$6,�02/(&2/$5,�(�&(//8/$5,�'(//$�9,7$�XUO�
,1)(50,(5,67,&$�*(1(5$/(�(�&/,1,&$�XUO�

$WWLYLWj�IRUPDWLYH�FDUDWWHUL]]DQWL��6FLHQ]H�LQIHUPLHULVWLFKH�H�SULQFLSL�GL�VLFXUH]]D

&RQRVFHQ]D�H�FRPSUHQVLRQH

��DFTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�GHOOH�WHRULH�HG�L�PRGHOOL�FRQFHWWXDOL�GL�ULIHULPHQWR
GHOO
DVVLVWHQ]D�LQIHUPLHULVWLFD�FKH�RULHQWDQR�O
DJLUH�SURIHVVLRQDOH�ULFRQRVFHUH�OH�WDSSH�IRQGDPHQWDOL�GHO�SHUFRUVR
VWRULFR�GHOO
DVVLVWHQ]D�LQIHUPLHULVWLFD�HG�HYLGHQ]LDUH�LO�UXROR�GHOOD�PHWRGRORJLD�VFLHQWLILFD�H�GHOOD�FRPXQLFD]LRQH
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QHOO
DVVLVWHQ]D��VDSHU�ULFRQRVFHUH��DWWUDYHUVR�O
DFFHUWDPHQWR��L�ELVRJQL�IRQGDPHQWDOL�GHOO
LQGLYLGXR�VDQR�H�PDODWR�
VDSHU�RVVHUYDUH�OD�SHUVRQD��GDO�PRPHQWR�GHOOD�VXD�SUHVD�LQ�FDULFR�ILQR�DO�PRPHQWR�GHOOD�VXD�GLPLVVLRQH��HG�HVVHUH�LQ
JUDGR�GL�LQWHUYHQLUH�FRQ�SURFHGXUH�FRUUHWWH�SHU�OD�ULVROX]LRQH�GHL�SUREOHPL�

��DYHUH�OD�FDSDFLWj�GL�FRPSUHQGHUH�OH�LPSOLFD]LRQL�VRFLR�FXOWXUDOL�HG�HWLFKH�GHOOD�UHDOWj�LQ�FXL�HVHUFLWD�OD�SURIHVVLRQH�
HVVHUH�LQ�JUDGR�GL�VYLOXSSDUH�XQ�SLDQR�GL�DVVLVWHQ]D�SHUVRQDOL]]DWR�FRVWUXLWR�VHFRQGR�L�FULWHUL�GHO�SURFHVVR�GL
DVVLVWHQ]D�LQIHUPLHULVWLFD��DSSOLFDQGR�LQ�PRGR�FRPSHWHQWH�OH�WHFQLFKH�H�OH�SURFHGXUH�VSHFLILFKH�HG�HVVHQGR�LQ�JUDGR
GL�IDUH�YDOXWD]LRQL�FULWLFKH�FLUFD�L�FULWHUL�DGRWWDWL�SHU�SLDQLILFDUH�XQ�SLDQR�DVVLVWHQ]LDOH�

��DFTXLVLUH�LO�FRQFHWWR�GL�VDOXWH�H�GL�SUHYHQ]LRQH��LPSDUDUH�D�UDFFRJOLHUH�L�GDWL�HSLGHPLRORJLFL�DL�ILQL�GHO�PDQWHQLPHQWR
GHOOD�VDOXWH�H�GHOOD�SUHYHQ]LRQH�GHOOD�PDODWWLD��$QDOL]]DUH�L�IDWWRUL�GL�ULVFKLR�ELRORJLFL�H�DPELHQWDOL��&RQRVFHUH�OH
PRGDOLWj�GL�WUDVPLVVLRQH�H�SUHYHQ]LRQH�GHOOH�SL��FRPXQL�SDWRORJLH�LQIHWWLYH��&RQRVFHUH�OH�SURFHGXUH�GL�VLFXUH]]D�LQ
DPELWR�ODYRUDWLYR��9DOXWDUH�L�IDWWRUL�GL�ULVFKLR�SURIHVVLRQDOH�H�SURFHGXUH�GL�VLFXUH]]D�LQ�WHPD�GL�UDGLRSURWH]LRQH�

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

��DSSOLFD]LRQH�GHOOH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�DO�ILQH�GL�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�DO�ODYRUR�
LGHDQGR�H�VRVWHQHQGR�DUJRPHQWD]LRQL�SHU�ULVROYHUH�SUREOHPL�QHO�FDPSR�GHOOH�GLVFLSOLQH�GL�DPELWR�LQIHUPLHULVWLFR�HG�LQ
SDUWLFRODUH�SHU�OH�FRQRVFHQ]H�GL�PHGLFLQD�OHJDOH�D�WXWHOD�GHO�VDQLWDULR�H�GHOOR�VWHVVR�SD]LHQWH�
��6YLOXSSDUH�TXHOOH�FDSDFLWj�GL�DSSUHQGLPHQWR�FKH�VRQR�ORUR�QHFHVVDULH�SHU�LQWUDSUHQGHUH�VWXGL�VXFFHVVLYL�FRQ�XQ�DOWR
JUDGR�GL�DXWRQRPLD���&DSDFLWj�GL�DSSUHQGHUH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
,1)(50,(5,67,&$�7,52&,1,2�,�XUO�
35202=,21(�'(//$�6$/87(�(�6,&85(==$�XUO�

$WWLYLWj�IRUPDWLYH�FDUDWWHUL]]DQWL��,QIHUPLHULVWLFD�LQ�DUHD�PHGLFD�H�LQ�DUHD�FKLUXUJLFD�GL�EDVH�H
QHOO¶LQIHUPLHULVWLFD�GL�FRPXQLWj

&RQRVFHQ]D�H�FRPSUHQVLRQH

$FTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�LPSDUD�D�ULFRQRVFHUH�VHJQL�H�VLQWRPL�OHJDWL�DOOH
SULQFLSDOL�SDWRORJLH�GL�LQWHUHVVH�PHGLFR��D�FRPSUHQGHUH�O
HIIHWWR�GHL�IDUPDFL�VX�GLYHUVL�RUJDQL�H�DSSDUDWL�GHOO
XRPR�H�D
ULOHYDUH�UHD]LRQL�DYYHUVH��$QDPQHVL�LQIHUPLHULVWLFD�HG�HVDPH�RELHWWLYR�GHJOL�DSSDUDWL�GHOO
XRPR��9LH�GL�DVVRUELPHQWR
GHL�IDUPDFL�H�ORUR�DVVRUELPHQWR��0HFFDQLVPL�G
D]LRQH�H�WRVVLFLWj��,�SULQFLSDOL�IDUPDFL�XWLOL]]DWL�QHOOH�SL��FRPXQL�DIIH]LRQL
PHGLFKH�
FRQRVFHUH�L�IRQGDPHQWL�GHOOD�ULFHUFD�H�GHOOD�WHPDWLFD�DQWURSRORJLFD�HG�XWLOL]]DUH�O
DSSURFFLR�DQWURSRORJLFR�QHOOH
UHOD]LRQL�LQWHUFXOWXUDOL��FRQRVFHUH�L�SUREOHPL�GHULYDQWL�GDOO
LQVHULPHQWR�GHJOL�LPPLJUDWL�QHO�QRVWUR�FRQWHVWR�VRFLR�
FXOWXUDOH��VRSUDWWXWWR�LQ�UHOD]LRQH�DO�WHPD�GHOOD�VDOXWH��VDSHU�VWDELOLUH�XQD�UHOD]LRQH�FRPSOHVVLYD�H�FRQWHVWXDOL]]DWD�FRQ
O
XWHQ]D�LQ�PRGR�GD�VDSHU�RSHUDUH�LQ�PDQLHUD�SURGXWWLYD�LQ�XQ�DPELHQWH�SXEEOLFR�LVWLWX]LRQDOH�
/R�VWXGHQWH�LPSDUD�D�ULFRQRVFHUH�VHJQL�H�VLQWRPL�OHJDWL�DOOH�SULQFLSDOL�SDWRORJLH�GL�LQWHUHVVH�FKLUXUJLFR�D�FDULFR�GL�
WHVWD�FROOR��PDPPHOOD��WRUDFH��DGGRPH��DSSDUDWR�GLJHUHQWH��5LFRQRVFHUH�HG�LPSRVWDUH�LO�WUDWWDPHQWR�GHOOH�VHJXHQWL
FRQGL]LRQL�SDWRORJLFKH��LQIH]LRQL�FKLUXUJLFKH��WUDXPL��IHULWH��XOFHUH��DVFHVVL��FRPSOLFDQ]H�SRVW�RSHUDWRULH��&RQRVFHUH�OH
SULQFLSDOL�PRGDOLWj�GL�DOLPHQWD]LRQH�QHO�SD]LHQWH�FKLUXUJLFR��$FFHVVL�YHQRVL�SHULIHULFL�H�FHQWUDOL��&RQRVFHUH�H�GHILQLUH�L
SHUFRUVL�GL�VWHULOLWj��DVHSVL�H�OH�ILJXUH�SURIHVVLRQDOL�SUHVHQWL�QHO�EORFFR�RSHUDWRULR�
)DWWRUL�GL�ULVFKLR�FRURQDULFR��VLQWRPL�FDUGLRYDVFRODUL��LQVXIILFLHQ]D�FDUGLDFD��DQJLQD�SHFWRULV�H�FDUGLRSDWLD�LVFKHPLFD�
DUUHVWR�FDUGLDFR��,O�SD]LHQWH�RQFRORJLFR��SULQFLSL�GL�WUDWWDPHQWR�H�FRPSOLFD]LRQL��3ULQFLSDOL�TXDGUL�GL�SDWRORJLH
HQGRFULQH��,O�SD]LHQWH�FRQ�DIIH]LRQL�GHOO
DSSDUDWR�XULQDULR��SULQFLSL�GL�WUDWWDPHQWR�H�FRPSOLFDQ]H��'LVRUGLQL�HPDWRORJLFL�H
SULQFLSL�GL�WUDWWDPHQWR�QHO�SD]LHQWH�RQFR�HPDWRORJLFR��,O�WUDSLDQWR�GL�PLGROOR��FRPSOLFDQ]H�
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5DFFROWD��UDSSUHVHQWD]LRQH�HG�HODERUD]LRQH�GHL�GDWL�HSLGHPLRORJLFL��0RUERVLWj�SUHYDOHQWH�HG�LQFLGHQWH��PRUWDOLWj�
FRQFHWWR�GL�OHWDOLWj��GLVWULEX]LRQH�HQGHPLFD�HG�HSLGHPLFD��JHQHUDOLWj�GHJOL�VWXGL�HSLGHPLRORJLFL��GHVFULWWLYL��DQDOLWLFL�
VSHULPHQWDOL��PLVXUH�GL�DVVRFLD]LRQH�H�VWLPD�GHO�ULVFKLR��WHVW�GL�VFUHHQLQJ��OLQHH�JXLGD�QD]LRQDOL�H�UHJLRQDOL��LQGLFDWRUL�GL
TXDOLWj��OD�GHJHQ]D�PHGLD��&RQRVFHQ]D�GHOO
KDUGZDUH�H�VRIWZDUH��&RQRVFHUH�HG�XWLOL]]DUH�L�SURJUDPPL�EDVH��ZRUG�
H[FHO��&RQRVFHQ]D�GHO�VHUYL]LR�GL�SRVWD�HOHWWURQLFD��3URJUDPPL�SHU�OD�ULFHUFD�VXO�ZHE��

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

��$SSOLFDUH�OH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�LQ�PDQLHUD�GD�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�DOOD
SUHYHQ]LRQH�H�DL�SULQFLSL�GHOO
DVVLVWHQ]D�LQIHUPLHULVWLFD�LQ�DPELWR�PHGLFR�H�FKLUXUJLFR�GL�EDVH�H�VSHFLDOLVWLFR�
��5DFFRJOLHUH�H�LQWHUSUHWDUH�L�GDWL�ULWHQXWL�XWLOL�D�GHWHUPLQDUH�OD�SLHQD�SDGURQDQ]D�GL�WXWWH�OH�QHFHVVDULH�FRPSHWHQ]H�H�OD
ORUR�LPPHGLDWD�VSHQGLELOLWj�QHOO
DPELHQWH�GL�ODYRUR��LQFOXVD�OD�ULIOHVVLRQH�VX�WHPL�FRPXQLWDUL�ULOHYDQWL�DG�HVVL�FRQQHVVL�
�$XWRQRPLD�GL�JLXGL]LR�
6YLOXSSDUH�TXHOOH�FDSDFLWj�GL�DSSUHQGLPHQWR�FKH�VRQR�ORUR�QHFHVVDULH�SHU�LQWUDSUHQGHUH�VWXGL�VXFFHVVLYL�FRQ�XQ�DOWR
JUDGR�GL�DXWRQRPLD���&DSDFLWj�GL�DSSUHQGHUH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
,1)(50,(5,67,&$�&/,1,&$�,1�$5($�&+,585*,&$�XUO�
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,1)(50,(5,67,&$�',�&2081,7$
�(�5(/$=,21(�'
$,872�XUO�
,1)(50,(5,67,&$�7,52&,1,2�,,,�XUO�

$WWLYLWj�IRUPDWLYH�FDUDWWHUL]]DQWL��,QIHUPLHULVWLFD�G¶XUJHQ]D�H�LQ�DPELWR�VSHFLDOLVWLFR

&RQRVFHQ]D�H�FRPSUHQVLRQH

��$FTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�D�OLYHOOR�SRVW�VHFRQGDULR��FDUDWWHUL]]DWR�GDOO
XVR�GL�OLEUL�GL�WHVWR
DYDQ]DWL��LQFOXVD�OD�FRQRVFHQ]D�GL�WHPL�G
DYDQJXDUGLD�QHO�FDPSR�GHOOD�PHGLFLQD�GL�HPHUJHQ]D�H�SURQWR�VRFFRUVR�
SD]LHQWH�DFXWR��VXSSRUWR�UHVSLUDWRULR��YHQWLOD]LRQH�DVVLVWLWD��IXQ]LRQH�QHXURORJLFD�H�ULDQLPD]LRQH��9DOXWD]LRQH�SUH�
RSHUDWRULD��SUHDQHVWHVLD��DQHVWHVLD�ORFR�UHJLRQDOH��VXSHUILFLDOH��ORFDOH��SHULIHULFD��$QHVWHVLD�JHQHUDOH��VDOD�DQHVWHVLD�
IDUPDFL�DQHVWHVLRORJLFL��ULDQLPD]LRQH�GRSR�LQWHUYHQWR�FKLUXUJLFR��FRPSOLFD]LRQL��$OOD�ILQH�GHO�&RUVR�OR�VWXGHQWH��GRSR
DYHU�DFTXLVLWR�XQ
DGHJXDWD�WHUPLQRORJLD��GHYH��VDSHU�FRUUHWWDPHQWH�YDOXWDUH��LQ�EDVH�DL�VLQWRPL�H�DL�VHJQL��LO�SD]LHQWH
FKH�DIIHULVFH�DO�'�(�$���VDSHU�HODERUDUH�SLDQL�GL�DVVLVWHQ]D�DL�SD]LHQWL�LQ�$UHD�FULWLFD��VDSHU�JHVWLUH�H�VWDELOL]]DUH�LO
SD]LHQWH�GDOO
HYHQWR�WUDXPDWLFR�VXO�WHUULWRULR�DOO
DUULYR�LQ�RVSHGDOH�
��$FTXLVLUH�OH�FRQRVFHQ]H�GHL�SULQFLSDOL�SURFHVVL�PRUERVL�D�FDULFR�GHO�VLVWHPD�QHUYRVR��0DODWWLH�GHOOH�PHQLQJL�
GHOO
HQFHIDOR��GHO�VLVWHPD�H[WUDSLUDPLGDOH��GHO�UDFKLGH��GHOOD�WUDVPLVVLRQH�QHXURPXVFRODUH��GHL�QHUYL
SHULIHULFL�HSLOHVVLD��PDODWWLH�GHPLHOLQL]]DQWL��7UDWWDPHQWR�GHL�SD]LHQWL�LQ�QHXUR�ULDELOLWD]LRQH��/D�SUHYHQ]LRQH�GHOOH
OHVLRQL�GD�SUHVVLRQH�QHL�SD]LHQWL�LPPRELOL]]DWL��$VVLVWHQ]D�DO�SD]LHQWH�JHULDWULFR��3ULQFLSL�GL�DVVLVWHQ]D�GRPLFLOLDUH�DO
SD]LHQWH�DIIHWWR�GD�SDWRORJLH�FURQLFKH�
��&RQRVFHUH�OH�PRGLILFD]LRQL�LQGRWWH�QHOOD�GRQQD�GDOOD�JUDYLGDQ]D�H�OD�ILVLRSDWRORJLD�GHO�QHRQDWR��q�LQ�JUDGR�GL
DVVLVWHUH�OD�GRQQD�GXUDQWH�OD�JUDYLGDQ]D��LO�SDUWR�H�LO�SXHUSHULR��q�LQ�JUDGR�GL�SUHQGHUVL�FXUD�GHO�QHRQDWR�H�GHO
EDPELQR��/R�VWXGHQWH�DSSOLFD�L�SULQFLSL�WHFQLFR�UHOD]LRQDOL�HG�HGXFDWLYL�FRUUHODWL�DOOH�FRQRVFHQ]H�QHOOH�VWUXWWXUH�H�VHUYL]L
UHODWLYL��3URWRFROOR�LQIHUPLHULVWLFR�QHOO
DPEXODWRULR�RVWHWULFR�H�SHGLDWULFR��0DQDJHPHQW�GHO�QHRQDWR��,O�QHRQDWR
SUHPDWXUR�H�LO�QHRQDWR�PDODWR��,O�EDPELQR��VYLOXSSR�ILVLFR��SVLFKLFR�H�VRFLDOH��7HFQLFKH�GL�DVVLVWHQ]D�QHO�EDPELQR�H
SUHYHQ]LRQH�GL�LQFLGHQWL��/
DOLPHQWD]LRQH��FUHVFLWD�H�VYLOXSSR��3ULQFLSDOL�SDWRORJLH�LQ�HWj�SHGLDWULFD�
��&RQRVFHUH�RJJHWWR�H�PHWRGL�GHOOD�SVLFRORJLD��O
LQGLYLGXR�FRPH�XQLWj�VRPDWR�SVLFKLFD��SHUVRQDOLWj��VHQVD]LRQL�
SHUFH]LRQL��ELVRJQL�HG�HPR]LRQL��WHQGHQ]H�H�PRWLYD]LRQL��OLQJXDJJLR�H�FRPXQLFD]LRQH�LQWHUSHUVRQDOH��FRPXQLFD]LRQH
YHUEDOH�H�QRQ�YHUEDOH��FRQRVFHUH�OH�EDVL�UHODWLYH�DOOD�SUHYHQ]LRQH��DOOD�FXUD�HG�DOOD�ULDELOLWD]LRQH�LQ�SVLFKLDWULD�H�QHO
FDPSR�GHOOD�VDOXWH�PHQWDOH��HVVHUH�FRQVDSHYROL�GHO�SURSULR�UXROR�DVVLVWHQ]LDOH�QHO�ODYRUR�GL�JUXSSR�LQ�FROODERUD]LRQH
FRQ�OH�DOWUH�ILJXUH�SURIHVVLRQDOL�FKH�FRPSRQJRQR�LO��WHDP���
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&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH

��$SSOLFDUH�OH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�LQ�PDQLHUD�GD�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�DOOD
LQIHUPLHULVWLFD�QHOO
DUHD�GHOOH�XUJHQ]H��
��&RQRVFHUH�L�SULQFLSL�GHOO
DVVLVWHQ]D�DO�SDUWR�H�GHOO
DSSURFFLR�DO�QHRQDWR�
��&RQRVFHUH�O
DSSURFFLR�LQIHUPLHULVWLFR�DO�SD]LHQWH�GL�WLSR�SVLFKLDWULFR�
6YLOXSSDUH�TXHOOH�FDSDFLWj�GL�DSSUHQGLPHQWR�FKH�VRQR�QHFHVVDULH�SHU�LQWUDSUHQGHUH�VWXGL�VXFFHVVLYL�FRQ�XQ�DOWR�JUDGR
GL�DXWRQRPLD���&DSDFLWj�GL�DSSUHQGHUH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
,1)(50,(5,67,&$�,1�$5($�&5,7,&$�(�1(//
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36,&2/2*,$�('�,1)(50,(5,67,&$�,1�6$/87(�0(17$/(�XUO�

6FLHQ]H�8PDQH�H�0DQDJHPHQW�6DQLWDULR

&RQRVFHQ]D�H�FRPSUHQVLRQH

$FTXLVLUH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�QHOO
DPELWR�GHOOD�PHGLFLQD�OHJDOH�H�DOOD�PHGLFLQD�VRFLDOH��,�GLULWWL
GHOOD�SHUVRQD��)RQWL�QRUPDWLYH��/D�SURIHVVLRQH�VDQLWDULD�H�O
DWWR�SURIHVVLRQDOH��GHRQWRORJLFD�HG�HWLFD��2EEOLJD]LRQL�H
UHVSRQVDELOLWj��,PSXWDELOLWj��6HJUHWR�SURIHVVLRQDOH��ULVHUYDWH]]D�GHL�GDWL�HG�LQIRUPDWLFD��6WDWR��JRYHUQR��QRUPD�HG
RUGLQDPHQWR�JLXULGLFR��6LVWHPD�GL�WXWHOD�VDQLWDULD�LQ�,WDOLD��/H�$$66//��(YROX]LRQH�GHOOD�SURIHVVLRQH�LQIHUPLHULVWLFD�H
FRQFHWWL�GL�TXDOLWj��6WUXWWXUD�RUJDQL]]DWLYD�GHO�VHUYL]LR�LQIHUPLHULVWLFR��UXROR�H�IXQ]LRQH�GHL�GLYHUVL�OLYHOOL��PRGDOLWj
RUJDQL]]DWLYH�H�GL�DQDOLVL�GHO�ODYRUR��JHVWLRQH�GHO�SHUVRQDOH�
&RQRVFHQ]D�H�FRPSUHQVLRQH�GHOOD�JHVWLRQH�GL�XQR�VWXGLR�SURIHVVLRQDOH�H�GL�VWUXWWXUH�VDQLWDULH�FRPSOHVVH��
&RQRVFHQ]H�GL�EDVH�UHODWLYH�DO�SHUFRUVR�VWRULFR�GHOOD�PHGLFLQD�LQWHUSUHWDWR�LQ�FKLDYH�HYROXWLYD�FRQ�SDUWLFRODUH
ULIHULPHQWR�DOO
DQDOLVL�H�DOO
LQWHUSUHWD]LRQH�GHO�PXWDPHQWR�VRFLDOH��

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

��$SSOLFDUH�OH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�LQ�PDQLHUD�GD�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�DL�SULQFLSL
SVLFR�SHGDJRJLFL�OHJDWL�DOOD�FRPXQLFD]LRQH�H�DOOD�JHVWLRQH�GHO�UDSSRUWR�LJLHQLVWD�SD]LHQWH��6L�ID�ULIHULPHQWR��LQ
SDUWLFRODUH��DOOD�FDSDFLWj�GL�FRPXQLFDUH�LQIRUPD]LRQL��LGHH��SUREOHPL�H�VROX]LRQL��VLD�FRQ�LO�SD]LHQWH�FKH�FRQ�DOWUH�ILJXUH
SURIHVVLRQDOL��SHU�OD�PRWLYD]LRQH�DOO
LJLHQH�GHQWR�SDURGRQWDOH�H�O
DFTXLVL]LRQH�GL�FRUUHWWL�VWLOL�GL�YLWD�
��$SSOLFDUH�OH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�LQ�PDQLHUD�GD�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�DOOD
JHVWLRQH�GL�XQR�VWXGLR�SURIHVVLRQDOH�H�GL�VWUXWWXUH�VDQLWDULH�FRPSOHVVH�
��5DFFRJOLHUH�H�LQWHUSUHWDUH�L�GDWL�QHO�FDPSR�GHOOD�SUHYHQ]LRQH�H�GHOO
LJLHQH�RUR�GHQWDOH�ULWHQXWL�XWLOL�D�GHWHUPLQDUH
JLXGL]L�DXWRQRPL��LQFOXVD�OD�ULIOHVVLRQH�VX�WHPL�VRFLDOL��VFLHQWLILFL�R�HWLFL�DG�HVVL�FRQQHVVL���$XWRQRPLD�GL�JLXGL]LR�
6YLOXSSDUH�TXHOOH�FDSDFLWj�GL�DSSUHQGLPHQWR�FKH�VRQR�QHFHVVDULH�SHU�LQWUDSUHQGHUH�VWXGL�VXFFHVVLYL�FRQ�XQ�DOWR�JUDGR
GL�DXWRQRPLD���&DSDFLWj�GL�DSSUHQGHUH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
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&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�VWUDQLHUD
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48$'52�$��E 0RGDOLWj�GL�VYROJLPHQWR�GHOOD�SURYD�ILQDOH

&RQRVFHQ]D�H�FRPSUHQVLRQH

&RQRVFHQ]D�GHOO
LQJOHVH�VFLHQWLILFR�FRQ�SDUWLFRODUH�ULIHULPHQWR�VLD�DOOD�FRPSUHQVLRQH�GL�WHVWL�GL�OHWWHUDWXUD�VFLHQWLILFD
LQIHUPLHULVWLFD�FKH�GHOOD�JHVWLRQH�LQ�FDPSR�RSHUDWLYR�SURIHVVLRQDOH�

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

$SSOLFDUH�OH�FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�LQ�PDQLHUD�GD�GLPRVWUDUH�XQ�DSSURFFLR�SURIHVVLRQDOH�QHOOD
UHOD]LRQH�WHUDSHXWLFD�FRQ�SD]LHQWL�LQ�OLQJXD�DQJORVDVVRQH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
,1)(50,(5,67,&$�7,52&,1,2�,,,�XUO�
3(5�/$�&2126&(1=$�',�$/0(12�81$�/,1*8$�675$1,(5$�XUO�

'RSR�DYHU�VXSHUDWR�WXWWL�JOL�HVDPL�SUHYLVWL�QHO�SLDQR�GL�VWXGL�LQFOXVL�TXHOOL�GL�WLURFLQLR��q�SUHYLVWR�O
HVDPH�ILQDOH��SUHVLHGXWR
GDOOD�&RPPLVVLRQH�QRPLQDWD�GDOOD�FRPSHWHQWH�$XWRULWj�$FFDGHPLFD��FKH�FRQVWD�GL�GXH�IDVL�H�FRPSUHQGH��XQD�SURYD�GL
GLPRVWUD]LRQH�GL�DELOLWj�SUDWLFKH�D�YDOHQ]D�DSSOLFDWLYD��FRQ�YDORUH�GL�(VDPH�GL�6WDWR�DELOLWDQWH�DOOD�SURIHVVLRQH��RUJDQL]]DWD
VHFRQGR�FULWHUL�VWDELOLWL�GDO�&RQVLJOLR�GL�&RUVR�GL�/DXUHD�H�LQ�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�YLJHQWL�HG�q�ILQDOL]]DWD�D
YDOXWDUH�LO�UDJJLXQJLPHQWR�GHOOH�FRPSHWHQ]H�SUHYLVWH�GDO�SURILOR�SURIHVVLRQDOH��XQD�GLVVHUWD]LRQH�GL�XQD�WHVL�HODERUDWD
GDOOR�D�VWXGHQWH�VVD�LO�FXL�FRQWHQXWR�GRYUj�HVVHUH�DWWLQHQWH�D�WHPDWLFKH�VWUHWWDPHQWH�FRUUHODWH�DO�SURILOR�SURIHVVLRQDOH�
/H�&RPPLVVLRQL�JLXGLFDWULFL�SHU�OD�SURYD�ILQDOH�HVSULPRQR�OD�ORUR�YRWD]LRQH�LQ�FHQWRGHFLPL�H�SRVVRQR��DOO¶XQDQLPLWj�
FRQFHGHUH�DO�OD�FDQGLGDWR�D�LO�PDVVLPR�GHL�YRWL�FRQ�ORGH�
/¶HVDPH�ILQDOH��q�RUJDQL]]DWR�LQ�GXH�VHVVLRQL�LQ�SHULRGL�FRQFRUGDWL�VX�EDVH�QD]LRQDOH��RWWREUH�QRYHPEUH�H�PDU]R�DSULOH��
/
HVDPH�ILQDOH�QRQ�SXz�HVVHUH�ULSHWXWR�SL��GL�XQD�YROWD�QHOOD�VWHVVD�VHVVLRQH��SRWUj�HVVHUH�VRVWHQXWR�QXRYDPHQWH�QHOOD
VHVVLRQH�VXFFHVVLYD�
/D�&RPPLVVLRQH�SHU�OD�SURYD�ILQDOH�q�FRPSRVWD�GD�QRQ�PHQR�GL���H�QRQ�SL��GL����PHPEUL��QRPLQDWL�GDO�0DJQLILFR�D
5HWWRUH�LFH�H�FRPSUHQGH�DOPHQR���PHPEUL�GHVLJQDWL�GDOOH�$VVRFLD]LRQL�3URIHVVLRQDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH
LQGLYLGXDWH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH�
3HUWDQWR��OD�&RPPLVVLRQH�q�FRPSRVWD�GD���GRFHQWL�����UDSSUHVHQWDQWL�GHOO¶2UGLQH��PLQLPR��������UDSSUHVHQWDQWL
PLQLVWHULDOL�FKH�QRQ�ULHQWUDQR�QHO�UDQJH�VWDELOLWR�LQ�TXDQWR�YLJLODQWL�HVWHUQL��WRWDOH��������6HJUHWDULR�D�YHUEDOL]]DQWH��6RQR�GL
QRUPD�LQGLYLGXDWL�DOPHQR�GXH�VXSSOHQWL�
$L�ILQL�GHOOD�DWWULEX]LRQH�GHO�YRWR�ILQDOH�q�DGRWWDWD�OD�WDEHOOD�GL�ULIHULPHQWR�SHU�L�&G6�3URIHVVLRQL�6DQLWDULH�ULSRUWDWD�GL
VHJXLWR�
(VDPH�DELOLWDQWH�
��'D���D���SXQWL��LGRQHR���PDVVLPR���SXQWL
����SXQWL��LQLGRQHR���6WXGHQWH�QRQ�DELOLWDWR
'LVFXVVLRQH�WHVL�GL�ODXUHD�
��7LSRORJLD�GHOOD�5LFHUFD��VWXGLR�VSHULPHQWDOH��SUHVHQWD]LRQH�GL�FDVLVWLFD��FDVH�UHSRUW��VWXGLR�FRPSLODWLYR���PDVVLPR���SXQWL
��4XDOLWj�GHOOD�SUHVHQWD]LRQH��3DGURQDQ]D�GHOO¶DUJRPHQWR��$ELOLWj�QHOOD�GLVFXVVLRQH���PDVVLPR���SXQWL
'XUDWD�GHO�FRUVR�
��/DXUHD�LQ�FRUVR��FRPSUHVR�SDUW�WLPH�HQWUR�GXUDWD�FRQFRUGDWD���3XQWL��
��(QWUR�LO�,�DQQR�I�F���3XQWL��
��2OWUH�LO�,�DQQR�I�F���3XQWL��
/RGL�����3XQWL��
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&RLQYROJLPHQWR�LQ�3URJUDPPL�GL�6FDPELR�,QWHUQD]LRQDOH��HV��(UDVPXV���1XPHUR�PHVL����3XQWL��
7RWDOH�SXQWL�DVVHJQDELOL����

/LQN��KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�SURPHPRULD�ODXUHDQGL�
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48$'52�%� 'HVFUL]LRQH�GHO�SHUFRUVR�GL�IRUPD]LRQH��5HJRODPHQWR�'LGDWWLFR�GHO�&RUVR�

48$'52�%� 'RFHQWL�WLWRODUL�GL�LQVHJQDPHQWR

3GI�LQVHULWR��YLVXDOL]]D�

'HVFUL]LRQH�3GI��5HJRODPHQWR�'LGDWWLFR�GHO�&RUVR�GL�6WXGLR�
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H�GL�ULWURYR�HG�L�PROWHSOLFL�VHUYL]L�GLVSRQLELOL�SHU�JOL�VWXGHQWL��ELEOLRWHFKH�H�VDOH�VWXGLR��PXVHL��UHVLGHQ]H�XQLYHUVLWDULH�
DWWUH]]DWXUH�VSRUWLYH��WHDWUR�GL�$WHQHR���2OWUH�DOOH�LQIRUPD]LRQL�VXOOD�GLGDWWLFD��GXUDQWH�JOL�LQFRQWUL�H�QHJOL�VWDQG�GL�)DFROWj
OXQJR�L�YLDOL�GHOO¶$WHQHR��PD�DQFKH�QHJOL�VWDQG�YLUWXDOL��q�SRVVLELOH�RWWHQHUH�LQGLFD]LRQL�VXOO
LWHU�DPPLQLVWUDWLYR�VLD�GL
FDUDWWHUH�JHQHUDOH�VLD��SL��VSHFLILFDWDPHQWH��VXOOH�SURFHGXUH�GL�LPPDWULFROD]LRQH�DL�YDUL�FRUVL�GL�VWXGLR�H�DFTXLVLUH
LQIRUPD]LRQL�VSHFLILFKH�VXL�EDQGL�SHU�OD�SDUWHFLSD]LRQH�DOOH�SURYH�GL�DFFHVVR�DL�FRUVL�
,QROWUH��SHU�IDYRULUH�OR�VYLOXSSR�GL�FRQWHVWL�LQFOXVLYL�H�O¶DFFHVVR�DOOD�IRUPD]LRQH�XQLYHUVLWDULD��LO�6HWWRUH�SHU�OH�UHOD]LRQL�FRQ
VWXGHQWHVVH�H�VWXGHQWL�FRQ�GLVDELOLWj�H�FRQ�'6$�SURPXRYH�VSD]L�GL�FRQIURQWR�SHU�OD�JHVWLRQH�GHOOH�FDUULHUH�PHGLDQWH�SLDQL
GL�VWXGLR�SHUVRQDOL]]DWL�H�LQGLYLGXDOL]]DWL�FRQ�O¶DWWLYD]LRQH�GL�VXSSRUWL�GLGDWWLFL�H�R�HFRQRPLFL�H�R�ORJLVWLFL�GLVSRQLELOL�SHU
VWXGHQWHVVH�H�VWXGHQWL�IUDJLOL��,QILQH��LO�6HWWRUH�RULHQWD�VWXGHQWHVVH�H�VWXGHQWL�DOOH�SURFHGXUH�GD�VHJXLUH�SHU�OD�ULFKLHVWD�GHL
VXSSRUWL�FRQ�O¶LQGLFD]LRQH�GHOOH�FHUWLILFD]LRQL�FOLQLFKH�GD�SRWHU�SUHVHQWDUH�

���3RUWDOH�³2ULHQWDPHQWR�6DSLHQ]D´
3HU�DFFRPSDJQDUH�LO�SHUFRUVR�GL�VFHOWD�GHO�FRUVR�GL�VWXGLR��O¶$WHQHR�KD�UHDOL]]DWR�XQ�SRUWDOH�RQOLQH
�KWWSV���RULHQWDPHQWR�XQLURPD��LW�LQGH[�KWPO��FKH�FRQVHQWH�XQ¶HVSHULHQ]D�LPPHUVLYD�H�DQWLFLSDWD�GHOOD�YLWD�XQLYHUVLWDULD�
HQWUDUH�FRQ�LPPDJLQL�QDYLJDELOL�H�ILOPDQWL�QHO�FDPSXV��QHOOH�DXOH�H�QHL�ODERUDWRUL��QHOOH�ELEOLRWHFKH��QHO�WHDWUR��QHJOL�VSD]L
GHGLFDWL�DOOD�PXVLFD�H�DOOR�VSRUW��IUXLUH�RQOLQH�GL�PRGXOL�GLGDWWLFL�VXL�SULQFLSDOL�DUJRPHQWL�RJJHWWR�GHL�FRUVL��YDOXWDUH�H
DFFUHVFHUH�OD�SURSULD�SUHSDUD]LRQH�SHU�L�WHVW�GL�DFFHVVR�R�GL�YHULILFD�GHOOH�FRQRVFHQ]H�
,QROWUH��LO�SRUWDOH�UDSSUHVHQWD�LO�SXQWR�GL�FRQWDWWR�SULQFLSDOH�SHU�HVVHUH�LQIRUPDWL�VXJOL�HYHQWL�GL�RULHQWDPHQWR�FKH�OH�GLYHUVH
)DFROWj�H�'LSDUWLPHQWL�SURJUDPPDQR�QHO�FRUVR�GHOO¶DQQR�H�RVSLWD�L�ILOPDWL�GL�SUHVHQWD]LRQH�GHOOH�)DFROWj��GHL�&RUVL�GL
/DXUHD��/DXUHD�0DJLVWUDOH�D�FLFOR�XQLFR�H�/DXUHD�0DJLVWUDOH��LQ�SDUWLFRODUH�GHL�FRUVL�GL�QXRYD�LVWLWX]LRQH��7XWWH�OH�LQL]LDWLYH
GL�RULHQWDPHQWR�VRQR�SURPRVVH�VXL�FDQDOL�VRFLDO�GL�$WHQHR�LQ�PRGR�GD�LQWHUFHWWDUH�O¶DWWHQ]LRQH�GL�VWXGHQWHVVH�H�VWXGHQWL
SRWHQ]LDOPHQWH�LQWHUHVVDWL�
,O�SRUWDOH�SUHYHGH�DQFKH�OD�YHUVLRQH�LQ�OLQJXD�LQJOHVH�SHU�SURPXRYHUH�O¶RULHQWDPHQWR�DQFKH�WUD�JOL�VWXGHQWL�LQWHUQD]LRQDOL�

���3URJHWWR�³8Q�3RQWH�WUD�6FXROD�H�8QLYHUVLWj´
,O�3URJHWWR�QDVFH�FRQ�O
RELHWWLYR�GL�IDYRULUH�XQD�PLJOLRUH�WUDQVL]LRQH�GL�VWXGHQWHVVH�H�VWXGHQWL�LQ�XVFLWD�GDJOL�,VWLWXWL�6XSHULRUL
DO�PRQGR�XQLYHUVLWDULR�H�IDFLOLWDUQH�LO�VXFFHVVLYR�LQVHULPHQWR�QHOOD�QXRYD�UHDOWj�
,O�SURJHWWR�VL�DUWLFROD�LQ�GXH�LQL]LDWLYH�
D��/D�6DSLHQ]D�VL�SUHVHQWD���,QFRQWUL�GL�SUHVHQWD]LRQH�GHOOH�)DFROWj�H�OH]LRQL�WLSR�UHDOL]]DWL�GD�GRFHQWL�GL�6DSLHQ]D�H�ULYROWL
D�VWXGHQWHVVH�H�VWXGHQWL�GHOOH�6FXROH�6HFRQGDULH�VX�DUJRPHQWL�LQHUHQWL�D�FLDVFXQD�DUHD�GLGDWWLFD�
E��/D�6DSLHQ]D�GHJOL�VWXGHQWL�±�,QWHUYHQWL�QHOOH�6FXROH�ILQDOL]]DWL�DOOD�SUHVHQWD]LRQH�GHL�VHUYL]L�RIIHUWL�GDOOD�6DSLHQ]D�H
UDFFRQWR�GHOO
HVSHULHQ]D�XQLYHUVLWDULD�GD�SDUWH�GL�VWXGHQWHVVH�H�VWXGHQWL�³PHQWRUH´�H�³VHQLRU´�DSSRVLWDPHQWH�IRUPDWL�

���6WUXPHQWL�GL�DXWRYDOXWD]LRQH��HODERUDWL�GD�HVSHUWL�GL�6DSLHQ]D�H�VFLHQWLILFDPHQWH�WHVWDWL�
D��³&RQRVFL�WH�VWHVVR´��HIILFDFH�QHOO¶DFFRPSDJQDUH�LO�SURFHVVR�GHFLVLRQDOH�YROWR�DOOD�VFHOWD�GHO�SHUFRUVR�IRUPDWLYR��8QD
YROWD�FRPSLODWR��OR�VWUXPHQWR�UHVWLWXLVFH�XQ�SURILOR�GL�SHUVRQDOLWj��XQ�SURILOR�DFFDGHPLFR�H�XQ�SURILOR�SURIHVVLRQDOH�
E��³,R��PH�H�JOL�DOWUL´��SHUPHWWH�GL�PLVXUDUH�OH�VRIW�VNLOOV��FLRq�OH�DWWLWXGLQL�ULOHYDQWL�SHU�LQVHULUVL�QHOOD�VRFLHWj�H�QHO�PRQGR�GHO
ODYRUR�

���3URJHWWR�³2ULHQWDPHQWR�LQ�UHWH´
6L�WUDWWD�GL�XQ�SURJHWWR�GL�RULHQWDPHQWR�H�GL�ULDOOLQHDPHQWR�VXL�VDSHUL�PLQLPL�QHFHVVDUL�SHU�DIIURQWDUH�DO�PHJOLR�OH�SURYH
G¶LQJUHVVR�DL�FRUVL�GL�DUHD�ELRPHGLFD�H�SVLFRORJLFD��/
LQL]LDWLYD�SUHYHGH�OR�VYROJLPHQWR�GL�XQ�FRUVR�GL�SUHSDUD]LRQH�
FDUDWWHUL]]DWR�GD�XQD�SULPD�IDVH�FRQ�IRUPD]LRQH�D�GLVWDQ]D�HG�XQD�VHFRQGD�IDVH�UHDOL]]DWD�DWWUDYHUVR�FRUVL�LQWHQVLYL�LQ
SUHVHQ]D��SHU�O
DFFHVVR�DOOH�)DFROWj�D�QXPHUR�SURJUDPPDWR�GHOO
DUHD�ELRPHGLFD��VDQLWDULD�H�SVLFRORJLFD��GHVWLQDWR�D
VWXGHQWHVVH�H�VWXGHQWL�GHJOL�XOWLPL�DQQL�GL�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�



���³3HUFRUVL�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O
RULHQWDPHQWR��±�3&72´��H[�DOWHUQDQ]D�VFXROD�ODYRUR�
6L�WUDWWD�GL�XQD�PRGDOLWj�GLGDWWLFD�FKH��DWWUDYHUVR�O
HVSHULHQ]D�SUDWLFD��DLXWD�VWXGHQWHVVH�H�VWXGHQWL�GHOOH�6FXROH�6XSHULRUL�D
FRQVROLGDUH�OH�FRQRVFHQ]H�DFTXLVLWH�D�VFXROD�H�D�WHVWDUH�VXO�FDPSR�OH�SURSULH�DWWLWXGLQL�PHQWUH�DUULFFKLVFH�OD�IRUPD]LRQH�H
RULHQWD�LO�SHUFRUVR�GL�VWXGLR�

���³2ULHQWDPHQWR�1H[W�*HQHUDWLRQ��21*�´
Ê�LO�SURJHWWR�FRPXQH�GL�WXWWL�JOL�$WHQHL�GHOOD�5HJLRQH�/D]LR��ILQDQ]LDWR�GDO�3LDQR�GL�5LSUHVD�H�5HVLOLHQ]D��SHQVDWR�SHU
DLXWDUH�OH�VWXGHQWHVVH�H�JOL�VWXGHQWL�GHOOD�QRVWUD�5HJLRQH�D�VFHJOLHUH�LQ�PRGR�FRQVDSHYROH�LO�SURSULR�SHUFRUVR�GL
IRUPD]LRQH�VXFFHVVLYR�DO�FLFOR�VFRODVWLFR��QRQFKp�D�GHILQLUH�OD�SURSULD�WUDLHWWRULD�SHUVRQDOH�H�SURIHVVLRQDOH�
,O�SURJHWWR�SUHYHGH�O¶HURJD]LRQH��GD�SDUWH�GL�GRFHQWL�GL�6DSLHQ]D��GL�XQ�SHUFRUVR�IRUPDWLYR�GL����RUH�WRWDOL��IUXLELOH�LQ
SUHVHQ]D�H�LQ�PRGDOLWj�FXUULFXODUH��VWUXWWXUDWR�LQ���PRGXOL�GD���RUH�HURJDWL�LQ���JLRUQL�SUHIHULELOPHQWH�FRQVHFXWLYL��IDWWL�VDOYL
DFFRUGL�GLYHUVL�FRQ�OH�VFXROH��ULJXDUGDQWH�L�VHJXHQWL�FRQWHQXWL�D�WLWROR�HVHPSOLILFDWLYR�
��0RGXOR�$���3HUFKp�VWXGLDUH�VHUYH"
��0RGXOR�%���&RPH�VL�VWXGLD�DOO
XQLYHUVLWj"
��0RGXOR�&���&RPH�SRVVR�SUHSDUDUPL�DO�PHJOLR�DO�SHUFRUVR�GL�VWXGLR�XQLYHUVLWDULR"
��0RGXOR�'���&KL�VRQR�H�FKL�VDUz�GD�JUDQGH"
��0RGXOR�(���$�TXDOL�SURIHVVLRQL�SRVVR�DVSLUDUH"

���3UHSDUD]LRQH�DOOH�SURYH�GL�DFFHVVR
6DSLHQ]D�SUHYHGH�O¶XWLOL]]R�GHL�7HVW�G
LQJUHVVR�2Q/LQH�&,6,$��72/&��FKH�SRVVRQR�HVVHUH�HIIHWWXDWL�GD�VWXGHQWHVVH�H
VWXGHQWL�GHOOD�VFXROD�VHFRQGDULD�VXSHULRUH�DWWUDYHUVR�LO�SRUWDOH�&,6,$�FKH�FRQVHQWH�O¶DOOHQDPHQWR�DL�WHVW�DWWUDYHUVR�OH
3URYH�GL�3RVL]LRQDPHQWR�SHU�6WXGHQWL��336���/H�336�VRQR�YHUL�WHVW��FKH�FRQVHQWRQR�D�VWXGHQWHVVH�H�VWXGHQWL�GL�DYHUH�XQ
IHHGEDFN�LPPHGLDWR�GHO�SURSULR�OLYHOOR�GL�SUHSDUD]LRQH��EDVDWR�VXO�FRQIURQWR�FRQ�OH�ULVSRVWH�GDWH�H�LO�SXQWHJJLR�FRQVHJXLWR
QHJOL�VWHVVL�TXHVLWL�GDL�SDUWHFLSDQWL�DOOR�VWHVVR�72/&�QHJOL�DQQL�SDVVDWL�

���³6DSHUL�0LQLPL´
,O�SURJHWWR�GHGLFDWR�DO�ULDOOLQHDPHQWR�GHL�VDSHUL�PLQLPL��RVVLD�OH�FRQRVFHQ]H�GL�EDVH�QHFHVVDULH�SHU�IUHTXHQWDUH�DO�PHJOLR�LO
FRUVR�GL�ODXUHD�VFHOWR��SUHYHGH�OD�IUXL]LRQH�GL�OH]LRQL�UHJLVWUDWH�GD�GRFHQWL�XQLYHUVLWDULH�FRQ�OR�VSHFLILFR�RELHWWLYR�GL
UDIIRU]DUH�OH�FRQRVFHQ]H�LQ�LQJUHVVR�H�FRQVHQWLUH�XQD�FDUULHUD�XQLYHUVLWDULD�SL��FRQVDSHYROH�H�PRWLYDWD�

����³2I#6DSLHQ]D´
3HU�DXPHQWDUH�LO�OLYHOOR�GL�SUHSDUD]LRQH�DL�WHVW�GL�LQJUHVVR�H�SUHYHQLUH�O
DWWULEX]LRQH�GHJOL�2)$��2EEOLJKL�)RUPDWLYL
$JJLXQWLYL��QHOOH�PDWHULH�,WDOLDQR�H�0DWHPDWLFD�SUHVHQWH�LO�FDQDOH�H�OHDUQLQJ�2I#6DSLHQ]D��VWXGHQWHVVH�H�VWXGHQWL�WURYDQR
TXL�VWUXPHQWL�XWLOL�SHU�DOOHQDUVL�LQ�DXWRQRPLD�H�SRWHQ]LDUH�L�VDSHUL�PLQLPL�ULFKLHVWL�GDL�FRUVL�GL�ODXUHD�GHOO
DUHD�XPDQLVWLFD�
GHOOH�LQJHJQHULH�H�GL�DUFKLWHWWXUD�

����³(YHQWL�GL�RULHQWDPHQWR´
6XOOD�SDJLQD�KWWSV���ZZZ�XQLURPD��LW�LW�QRGH��������VRQR�UDFFROWH�LQ�RUGLQH�FURQRORJLFR�WXWWL�JOL�HYHQWL�GL�RULHQWDPHQWR
RUJDQL]]DWL�GDOO¶$WHQHR��GDOOH�)DFROWj��GDL�'LSDUWLPHQWL�H�GDL�&$'�&G6�

,QROWUH��SHU�VXSSRUWDUH�OD�VFHOWD�GHO�SHUFRUVR�GL�VWXGLR�H�LOOXVWUDUH�L�VHUYL]L�DWWLYL�GHVWLQDWL�D�VWXGHQWHVVH�H�VWXGHQWL�FRQ
GLVDELOLWj�H�FRQ�'6$�6DSLHQ]D�RUJDQL]]D�LQFRQWUL�FRQ�JOL�LVWLWXWL�VFRODVWLFL�H�LQFRQWUL�GL�RULHQWDPHQWR�LQGLYLGXDOL�FRQ�OH�VFXROH
VXSHULRUH�GL�VHFRQGR�JUDGR�
/
$WHQHR�VRVWLHQH��VXFFHVVLYDPHQWH��VWXGHQWHVVH�H�VWXGHQWL�FRQ�GLVDELOLWj�H�FRQ�'6$�QHO�GHOLFDWR�H�LPSRUWDQWLVVLPR
SURFHVVR�GL�RULHQWDPHQWR��YDOXWD]LRQH�H�VHOH]LRQH�LQ�LQJUHVVR�
,O�
6HWWRUH�VWXGHQWL�FRQ�GLVDELOLWj�H�'6$
�YDOXWD�TXDOL�PRGDOLWj�LQGLYLGXDOL]]DWH�GL�HVSOHWDPHQWR�GHOOH�SURYH�GL�LQJUHVVR�VL
UHQGDQR�QHFHVVDULH�LQ�FRQVLGHUD]LRQH�GHOOH�FHUWLILFD]LRQL�SUHVHQWDWH�GDJOL�VWXGHQWL�H�GDOOH�VWXGHQWHVVH�
3HU�O¶LPPDWULFROD]LRQH�D�FRUVL�GL�VWXGLR�D�QXPHUR�SURJUDPPDWR�ORFDOH�R�QD]LRQDOH�LQ�FXL�q�SUHYLVWD�XQD�SURYD�VHOHWWLYD�SHU
O¶DFFHVVR��OH�SHUVRQH�FRQ�GLVDELOLWj�SRVVRQR�ULFKLHGHUH�XQD�VHULH�GL�PLVXUH�FRPSHQVDWLYH��DG�HV���DXOD�GHGLFDWD��WHPSL
DJJLXQWLYL��7XWRU�OHWWRUH��7XWRU�DFFRPSDJQDWRUH��,QWHUSUHWH�/,6��FDOFRODWULFH��VHJXHQGR�OH�PRGDOLWj�GL�ULFKLHVWD�LQGLFDWH�QHL
EDQGL�GL�DPPLVVLRQH�DL�FRUVL�GL�VWXGLR��$OOR�VWHVVR�PRGR��SHU�O¶LPPDWULFROD]LRQH�D�FRUVL�GL�VWXGLR�FKH�SUHYHGRQR�SURYH�GL
DFFHVVR�GL�WLSR�72/&�JHVWLWH�GDO�&RQVRU]LR�&,6,$��VLD�LQ�PRGDOLWj�LQ�SUHVHQ]D�FKH�D�GLVWDQ]D�QHOOD�PRGDOLWj
72/&#&$6$��OH�SHUVRQH�FRQ�GLVDELOLWj�H�R�FRQ�'6$�SRVVRQR�FKLHGHUH�OH�PLVXUH�GL�VXSSRUWR�QHO�ULVSHWWR�GHOOH�PRGDOLWj�H
GHL�WHUPLQL�SUHYLVWL�GDOOH�SURFHGXUH�DPPLQLVWUDWLYH�GL�LVFUL]LRQH�DOOH�SURYH�
,QILQH��LO�
6HWWRUH�VWXGHQWL�FRQ�GLVDELOLWj�H�'6$
�VL�RFFXSD�GHOO¶DFFRJOLHQ]D�DOOH�QXRYH�PDWULFROH�FKH�VL�WURYDQR�LQ�XQD



48$'52�%� 2ULHQWDPHQWR�H�WXWRUDWR�LQ�LWLQHUH

FRQGL]LRQH�GL�YXOQHUDELOLWj�FRQ�LO�VRVWHJQR�GL�WXWRU�VSHFLDOL]]DWL��WXWRU�DOOD�SDUL�H�LQWHUSUHWL�/,6�




$WWLYLWj�GHO�&G6



,O�FRUVR�GL�ODXUHD�SDUWHFLSD�DOOD�PDQLIHVWD]LRQH�3RUWH�$SHUWH�RUJDQL]]DWD�GD�6DSLHQ]D��,QROWUH��SUHQGH�SDUWH�DOOH�LQL]LDWLYH
GHOO
2ULHQWDPHQWR�RUJDQL]]DWH�GDO�&(56,75(6��'RFHQWL�H�GLUHWWRUH�GLGDWWLFR�VL�UHFDQR�SUHVVR�OH�VFXROH�PHGLH�VXSHULRUL�SHU
LOOXVWUDUH�LO�FRUVR�GL�VWXGLR�H�LO�SURILOR�GHO�ODXUHDWR��,QROWUH��PHWWRQR�LQ�HYLGHQ]D�JOL�VERFFKL�ODYRUDWLYL�FKH�OD�SURIHVVLRQH�q�LQ
JUDGR�GL�RIIULUH��1HOOR�VWHVVR�FRQWHVWR��YHQJRQR�SUHVL�FRQWDWWL�FRQ�L�GRFHQWL�LQFDULFDWL�GHOO
RULHQWDPHQWR�SHU�UDJLRQDUH
LQWRUQR�DOOD�FRVWUX]LRQH�GHL�SURJUDPPL�DO�ILQH�GL�UHQGHUH�DJHYROH�O
LQVHULPHQWR�QHO�FRUVR�GL�ODXUHD�

,�JLRYDQL�LQWHUHVVDWL�DL�FRUVL�GHOOH�SURIHVVLRQL�6DQLWDULH�SRVVRQR�LQROWUH�UDIIRU]DUH�OH�FRQRVFHQ]H�LQ�LQJUHVVR��XWLOL�DO
VXSHUDPHQWR�GHOOD�SURYD�G
DFFHVVR��SDUWHFLSDQGR�DO�SURJHWWR�2ULHQWDPHQWR�LQ�UHWH�

$QFKH�FRQ�LO�SURJHWWR�

6DSHUL�PLQLPL

��FRQ�LO�TXDOH�O
$WHQHR�PHWWH�D�GLVSRVL]LRQH�GHOOH�IXWXUH�PDWULFROH�OH]LRQL�UHJLVWUDWH�GD
GRFHQWL�XQLYHUVLWDUL�FRQ�OR�VSHFLILFR�RELHWWLYR�GL�UDIIRU]DUH�OH�FRQRVFHQ]H�LQ�LQJUHVVR��q�SRVVLELOH�SRWHQ]LDUH�OH�FRQRVFHQ]H
LQ�LQJUHVVR�VHJXHQGR�OH�OH]LRQL�GL�%LRORJLD��&KLPLFD�H�)LVLFD�

,O�3RUWDOH�2ULHQWDPHQWR�6DSLHQ]D��DQFKH�LQ�OLQJXD�LQJOHVH��SHUPHWWH�XQ¶HVSHULHQ]D�LPPHUVLYD�H�DQWLFLSDWD�GHOOD�YLWD
XQLYHUVLWDULD�DWWUDYHUVR�YLGHR�H�IRWR�GHOOH�VWUXWWXUH��FRPSUHVR�LO�YLGHR�GL�SUHVHQWD]LRQH�GHL�&G6�GHOOH�SURIHVVLRQL�VDQLWDULH
KWWSV���\RXWX�EH�OKT;�&U�=�<�

/LQN�LQVHULWR��KWWSV���RULHQWDPHQWR�XQLURPD��LW�LQGH[�KWPO�

3HU�OH�DWWLYLWj�GL�WXWRUDWR�LQ�LWLQHUH��6DSLHQ]D�SUHYHGH�DWWLYLWj�GL�VXSSRUWR�SHU�
��LO�VXSHUDPHQWR�GHJOL�REEOLJKL�IRUPDWLYL�DJJLXQWLYL��2)$��H�ULDOOLQHDPHQWR�VDSHUL�PLQLPL�LQ�HQWUDWD��5HFXSHUR�2)$��
��VWXGHQWHVVH�H�VWXGHQWL�FRQ�HVLJHQ]H�VSHFLILFKH��DG�HVHPSLR��VWXGHQWL�IXRUL�VHGH��VWUDQLHUL��ODYRUDWRUL��GLYHUVDPHQWH�DELOL�
FRQ�GLVWXUEL�VSHFLILFL�GHOO¶DSSUHQGLPHQWR��'6$���JHQLWRUL������7XWRUDWR�6SHFLDOL]]DWR��
��VWXGHQWHVVH�H�VWXGHQWL�FRQ�GLIILFROWj�HPRWLYR�PRWLYD]LRQDOL�FKH�VL�WUDGXFRQR�LQ�GLIILFROWj�QHOOR�VWXGLR��7XWRUDWR
0HWRGRORJLFR��
��VWXGHQWHVVH�H�VWXGHQWL��LQ�SDUWLFRODUH�SHU�FRORUR�FKH�VRQR�LQ�ULWDUGR�QHO�SHUFRUVR�GL�VWXGLR�DYHQGR�DFTXLVLWR�XQ�QXPHUR�GL
&)8�LQIHULRUH�D�TXHOOR�DWWHVR��DWWUDYHUVR�LO�VXSSRUWR�QHOOH�GLVFLSOLQH�LQ�FXL�KDQQR�WURYDWR�PDJJLRUL�GLIILFROWj��7XWRUDWR
'LVFLSOLQDUH��

$WWUDYHUVR�LO�62U7���6HUYL]LR�GL�2ULHQWDPHQWR�H�WXWRUDWR��6DSLHQ]D�DFFRPSDJQD�LO�SHUFRUVR�XQLYHUVLWDULR�GL�VWXGHQWHVVH�H
VWXGHQWL��IRUQHQGR�XQ
DWWLYLWj�GL�DFFRJOLHQ]D��GL�VXSSRUWR�RUJDQL]]DWLYR�H�GL�VRVWHJQR�DOOR�VWXGLR��3DULPHQWL��DWWUDYHUVR�7XWRU
GRFHQWL�H�7XWRU�VWXGHQWL�JDUDQWLVFH�L�VHUYL]L�GL�WXWRUDJJLR�LQ�LWLQHUH�

/¶$WHQHR�SUHYHGH��LQROWUH��VSHFLILFL�VHUYL]L�H�IDFLOLW\�SHU�VWXGHQWHVVH�H�VWXGHQWL�FRQ�SDUWLFRODUL�HVLJHQ]H�
��DSSHOOL�VWUDRUGLQDUL�±�SHU�VWXGHQWHVVH�H�VWXGHQWL�ODYRUDWULFL�ODYRUDWRUL��VWXGHQWHVVH�H�VWXGHQWL�DWOHWH�L�FRQ�PHULWL�VSRUWLYL�
VWXGHQWHVVH�H�VWXGHQWL�JHQLWRUL�FRQ�ILJOLD�R�R�ILJOLH�L�GL�HWj�LQIHULRUH�DL�WUH�DQQL�H�VWXGHQWHVVH�LQ�VWDWR�GL�JUDYLGDQ]D�
��WHPSR�SDU]LDOH��KWWSV���ZZZ�XQLURPD��LW�LW�FRQWHQW�SDVVDJJLR�DO�WHPSR�SDU]LDOH��±�VWXGHQWHVVH�H�VWXGHQWL�FKH�QRQ�KDQQR
OD�SLHQD�GLVSRQLELOLWj�GHO�SURSULR�WHPSR�GD�GHGLFDUH�DOOR�VWXGLR��FRPH��DG�HVHPSLR��VWXGHQWHVVH�H�VWXGHQWL
ODYRUDWULFL�ODYRUDWRUL��(VVL�SRVVRQR�FRQFRUGDUH��DOO¶DWWR�GHOO¶LPPDWULFROD]LRQH�R�GXUDQWH�JOL�DQQL�VXFFHVVLYL�GL�LVFUL]LRQH��XQ
SHUFRUVR�IRUPDWLYR�FRQ�XQ�QXPHUR�GL�FUHGLWL�YDULDELOH�IUD����H����FUHGLWL�LQYHFH�GHL����FUHGLWL�DQQR�SUHYLVWL�QRUPDOPHQWH�
RQGH�HYLWDUH�GL�DQGDUH�IXRUL�FRUVR��SHU�LO�UHJLPH�GL�WHPSR�SDU]LDOH�q�SUHYLVWD�XQD�ULGX]LRQH�SURJUHVVLYD�GHL�FRQWULEXWL�
��HVRQHUR�GDO�SDJDPHQWR�GHOOH�WDVVH�XQLYHUVLWDULH��FRQ�OD�VROD�HFFH]LRQH�GL�XQ�FRQWULEXWR�DQQXDOH��LQGLSHQGHQWHPHQWH�GDO
YDORUH�,VHH��SDUL�D����HXUR��H�GHOO¶LPSRVWD�GL�EROOR�H�GHOOD�WDVVD�UHJLRQDOH�±�WDOH�DJHYROD]LRQH�q�SUHYLVWD��DG�HVHPSLR��SHU
VWXGHQWHVVH�H�VWXGHQWL�DWOHWH�L�FRQ�PHULWL�VSRUWLYL��SHU�VWXGHQWHVVH�H�VWXGHQWL�FKH�YLYRQR�IXRUL�GDOOD�IDPLJOLD�GL�RULJLQH�VXOOD
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EDVH�GL�XQ�SURYYHGLPHQWR�GHOO¶DXWRULWj�JLXGL]LDULD��3URJHWWR�&DUH�/HDYHUV���SHU�VWXGHQWHVVH�H�VWXGHQWL�FKH�VXSHUDQR�LO
FRQFRUVR�SHU�DFFHGHUH�DOOD�6FXROD�6XSHULRUH�GL�6WXGL�$YDQ]DWL��6VDV��GL�6DSLHQ]D�H�LQ�DOWUL�FDVL�DQFRUD�
�KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�HVHQ]LRQL�H�DJHYROD]LRQL��

8OWHULRUL�VHUYL]L�SHU�DFFRPSDJQDUH�H�IDFLOLWDUH�LO�SHUFRUVR�XQLYHUVLWDULR��VRQR�RIIHUWL�GD�6DSLHQ]D�DWWUDYHUVR�

��,O�&,$2��FKH�VYROJH�DWWLYLWj�GL�LQIRUPD]LRQH�H�FRQVXOHQ]D�SHU�OH�VWXGHQWHVVH�H�JOL�VWXGHQWL��VX��DG�HVHPSLR��SURFHGXUH
SUHYLVWH�QHL�UHJRODPHQWL�SHU�JOL�VWXGHQWL��XWLOL]]R�GHO�VLVWHPD�LQIRUPDWLYR�GL�$WHQHR��QRQFKp�VX�SURPR]LRQH�GHL�VHUYL]L��GHOOH
DWWLYLWj�H�LQL]LDWLYH�FXOWXUDOL�GL�$WHQHR��

��/R�VSRUWHOOR�+(//2��GHGLFDWR�D�VWXGHQWHVVH�H�VWXGHQWL�VWUDQLHUH�L��FKH�RIIUH�VXSSRUWR�H�DVVLVWHQ]D�DWWUDYHUVR�XQ�VHUYL]LR
GL�LQIRUPD]LRQL�FDSLOODUH�H�SHUVRQDOL]]DWR�FKH�SUHYHGH�GLYHUVL�FDQDOL�GL�LQWHUD]LRQH��IURQW�RIILFH��H�PDLO��YLGHRFKLDPDWD��

��,O�6HWWRUH�6WXGHQWL�FRQ�GLVDELOLWj�H�'6$��FKH�IRUQLVFH�VHUYL]L�GL�DFFRJOLHQ]D��RULHQWDPHQWR��PRQLWRUDJJLR�H�VXSSRUWR�SHU
IDYRULUH�O¶LQFOXVLRQH�PHGLDQWH�OD�SLDQLILFD]LRQH�SHUVRQDOL]]DWD�GHJOL�LQWHUYHQWL�H�GHJOL�DXVLOL�DO�ILQH�GL�ULGXUUH�R�HOLPLQDUH�JOL
RVWDFROL�H�JDUDQWLUH�XQ�DGHJXDWR�LQVHULPHQWR�QHOO¶DPELHQWH�XQLYHUVLWDULR��,O�6HUYL]LR�VL�SRQH�FRPH�PHGLDWRUH�WUD�L�SDUWLFRODUL
ELVRJQL�IRUPDWLYL�VSHFLDOL�GL�VWXGHQWHVVH�H�VWXGHQWL�FRQ�GLVDELOLWj�R�FRQ�'6$�H�OH�UHJRODPHQWD]LRQL�GLGDWWLFKH�GHOO¶$WHQHR�
3HU�OD�UHDOL]]D]LRQH�GL�WDOH�DWWLYLWj�YHQJRQR�LPSLHJDWL�DQFKH�L�WXWRU�VSHFLDOL]]DWL��LQWHUSUHWL�/,6�H�L�WXWRU�DOOD�SDUL
�DFFRPSDJQDPHQWR�D�OH]LRQH�H�VXSSRUWR�DOOR�VWXGLR��
6XOOD�EDVH�GHOOD�FHUWLILFD]LRQH�FOLQLFD�SUHVHQWDWD�GDOOD�R�VWXGHQWHVVD�VWXGHQWH��L�6HUYL]L�SHU�JOL�VWXGHQWL�FRQ�GLVDELOLWj�H�FRQ
'6$�
��HODERUDQR�H�FRQFRUGDQR�FRQ�OR�VWXGHQWH�XQ�SLDQR�LQGLYLGXDOL]]DWR�SHU�LO�SHUFRUVR�DFFDGHPLFR�
��SUHGLVSRQJRQR�XQD�VFKHGD�LQGLYLGXDOH�
��PRQLWRUDQR�H�DJJLRUQDQR�LO�SURJUHVVR�GL�FDUULHUD�GHOOR�VWXGHQWH�SHU�RWWLPL]]DUH�O¶XVR�GHJOL�VWUXPHQWL�FRPSHQVDWLYL�H
GLVSHQVDWLYL�
��SUHGLVSRQJRQR�LGRQHL�SHUFRUVL�GL�SRWHQ]LDPHQWR�GHOOH�DELOLWj�DFFDGHPLFKH�
��HIIHWWXDQR�OD�PHGLD]LRQH�FRQ�OD�VWUXWWXUD�GLGDWWLFD�
$�TXHVWR�OLQN�q�SRVVLELOH�WURYDUH�WXWWH�OH�LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�RIIHUWL��KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�GLVDELOLWD�H�
GVD

��,O�VHUYL]LR�GL�&RXQVHOOLQJ�3VLFRORJLFR��FKH�VL�ULYROJH�DOOH�GRPDQGH�GL�DLXWR�SHU�XQ�GLVDJLR�SVLFRORJLFR��GLIILFROWj�D
VRVWHQHUH�JOL�HVDPL��GLIILFROWj�GL�LQVHULPHQWR�QHOO¶DPELHQWH�DFFDGHPLFR��VHSDUD]LRQH�GDOOD�IDPLJOLD�GL�RULJLQH��HFF����8QD
SULPD�FRQVXOHQ]D�q�ULVHUYDWD�DQFKH�DG�DOWUH�SUREOHPDWLFKH�TXDOL�GLVFULPLQD]LRQL��PROHVWLH��GLIILFROWj�GL�LQWHJUD]LRQH�
GLIILFROWj�GL�DSSUHQGLPHQWR��GLVFULPLQD]LRQL�GL�JHQHUH��FKH�SRWUDQQR�SRL�HVVHUH�LQGLUL]]DWH�YHUVR�SHUFRUVL�VSHFLILFL��,O
6HUYL]LR�&RXQVHOOLQJ�VL�VYROJH�LQ�SUHVHQ]D��/D�PRGDOLWj�RQOLQH�q�JDUDQWLWD�VROR�SHU�FRORUR�FKH�VWDQQR�VYROJHQGR�SDUWH�GHO
SHUFRUVR�IRUPDWLYR�DOO¶HVWHUR��HV��SURJUDPPD�(UDVPXV��R�FKH�IUHTXHQWDQR�OH�VHGL�HVWHUQH�GHFHQWUDWH��HV��SROL�GL�/DWLQD�H
5LHWL��
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FRXQVHOOLQJ�SVLFRORJLFR

��,O�6HUYL]LR�,*$���,GHQWLWj��*HQHUH�H�$IIHUPD]LRQH�q�XQ�6HUYL]LR�VSHFLDOLVWLFR�GL�VRVWHJQR�H�FRQVXOHQ]D�SVLFRORJLFD�H
PHGLFD�DOOH�SHUVRQH�7UDQVJHQGHU�H�*HQGHU�'LYHUVH��7*'���,O�VHUYL]LR�&OLQLFR�VL�ULYROJH�D�WXWWH�OH�SHUVRQH�OD�FXL�LGHQWLWj�GL
JHQHUH�QRQ�FRLQFLGH�FRQ�LO�VHVVR�DVVHJQDWR�DOOD�QDVFLWD��DOOH�SHUVRQH�WUDQV�H�QRQELQDULH�
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�LJD�LGHQWLWD�JHQHUH�H�DIIHUPD]LRQH

��,O�SURJHWWR�1RL%HQH�q�XQ�SURJUDPPD�GL�LQWHUYHQWR�SVLFRORJLFR�GHGLFDWR�DOOD�SRSROD]LRQH�VWXGHQWHVFD�GL�6DSLHQ]D�SHU
SUHYHQLUH�LO�GLVDJLR�SVLFRORJLFR�DWWUDYHUVR�O¶DOIDEHWL]]D]LRQH�VXOOD�VDOXWH�PHQWDOH��OD�SURPR]LRQH�GL�FRPSRUWDPHQWL�SRVLWLYL�
IOHVVLELOL�H�LO�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�WUDVYHUVDOL��OLIH�VNLOOV��
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�SURJUDPPD�QRLEHQH

��,�*UXSSL�VWXGHQWHVFKL�GL�PXWXR�DLXWR��$PD��SHU�O
DXWLVPR�VRQR�XQ�FRQWHVWR�SURWHWWR�SHU�FRQIURQWDUVL�H�DSULUVL�D�QXRYH
FRQVLGHUD]LRQL�VXOOH�SUREOHPDWLFKH�FKH�VL�YLYRQR��SHU�DFFHGHUH�D�VROX]LRQL�QXRYH�H�LQ�JHQHUDOH�SHU�VHQWLUVL�PHQR�VROL��,Q
6DSLHQ]D�VRQR�DWWLYL�GXH�JUXSSL�LQ�SUHVHQ]D�FKH�VL�LQFRQWUDQR�SUHVVR�OD�FLWWj�XQLYHUVLWDULD�H�XQ�JUXSSR�RQOLQH�
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�DXWLVPR�H�XQLYHUVLWD�JUXSSL�GL�DXWR�PXWXR�DLXWR






$WWLYLWj�GHO�&G6



/D�)DFROWj�GL�)DUPDFLD�H�0HGLFLQD��DO�ILQH�GL�FRRUGLQDUH�H�PRQLWRUDUH�WXWWH�OH�DWWLYLWj�UHODWLYH�DOO¶RULHQWDPHQWR�H�DO�WXWRUDWR�
D�SDUWLUH�GDO���PDU]R������KD�LVWLWXLWR�XQD�&RPPLVVLRQH��OD�&RPPLVVLRQH�GL�2ULHQWDPHQWR�H�7XWRUDWR��&25(7��GL�)DFROWj�
$OO¶LQWHUQR�VRQR�UDSSUHVHQWDWH�WXWWH�OH�DUHH�WHPDWLFKH�SUHVHQWL��DUHD�0HGLFD��DUHD�)DUPDFHXWLFD��DUHD�3URIHVVLRQL
6DQLWDULH��DUHD�%LRWHFQRORJLFD��OLQN��KWWSV���ZHE�XQLURPD��LW�IDUPDFLDPHGLFLQD�QRGH�������
/H�D]LRQL�SURPRVVH�HG�LQFUHPHQWDWH�VRQR��
7XWRUDWR�LQ�LQJUHVVR�7XWRUDWR�LQ�LWLQHUH�7XWRUDWR�GLGDWWLFR
,Q�TXHVW¶DPELWR�VRQR�VWDWL�UHFOXWDWL�QXPHURVL�WXWRU��FKH�GRSR�HVVHUH�VWDWL�RSSRUWXQDPHQWH�IRUPDWL�PHGLDQWH�IRUPD]LRQH
JHQHUDOH�H�VSHFLILFD��SHU�XQ�WRWDOH�GL����RUH��YHQJRQR�LPSLHJDWL�DO�ILQH�GL�VXSSRUWDUH�JOL�VWXGHQWL�UHODWLYDPHQWH�DOOH�D]LRQL�GL
WXWRUDJJLR�SUHYLVWH�
5HODWLYDPHQWH�DO�WXWRUDWR�LQ�LWLQHUH�JUDQGH�DWWHQ]LRQH�q�VWDWD�SRVWD�DO�UHFXSHUR�GHJOL�2EEOLJKL�IRUPDWLYL�DJJLXQWLYL��2)$���,Q
WDO�VHQVR�q�VWDWD�LVWLWXLWD�XQD�&RPPLVVLRQH�LQ�FXL�VRQ�UDSSUHVHQWDWH�WXWWH�OH�DUHH�GHOOD�)DFROWj��OLQN�
KWWSV���ZHE�XQLURPD��LW�IDUPDFLDPHGLFLQD�QRGH������
/H�D]LRQL�SUHYLVWH�H�SURPRVVH�VRQR�
��,GHQWLILFD]LRQH�SUHFRFH�GHJOL�VWXGHQWL�D�FXL�VRQR�VWDWL�DVVHJQDWL�2)$�
��2UJDQL]]D]LRQH��GD�SDUWH�GHOOD�)DFROWj�H�GHL�FRUVL�GL�VWXGLR��GL�FODVVL�GL�WXWRUDJJLR�ILQDOL]]DWH�DG�DIILDQFDUH�JOL�VWXGHQWL�QHO
UHFXSHUR�GHJOL�REEOLJKL�IRUPDWLYL�
��IUXL]LRQH�+���GL�YLGHR�OH]LRQL�DSSRVLWDPHQWH�UHDOL]]DWH�GDOOD�)DFROWj��LPSLHJDQGR�GRFHQWL�HVSHUWL�QHOO
LQVHJQDPHQWR�GHOOH
PDWHULH�VSHFLILFKH�QHJOL�,VWLWXWL�VHFRQGDUL�GL�VHFRQGR�JUDGR�FRPH�SXUH�D�OLYHOOR�GL�GRFHQ]D�XQLYHUVLWDULD��ILQDOL]]DWH�DG
DIILDQFDUH�JOL�VWXGHQWL�QHO�UHFXSHUR�GHJOL�REEOLJKL�IRUPDWLYL��OLQN��KWWSV���ZHE�XQLURPD��LW�IDUPDFLDPHGLFLQD�QRGH�������
��2UJDQL]]D]LRQH�GL�SURYH�GL�YDOXWD]LRQH�SHU�YHULILFDUH�LO�VXSHUDPHQWR�GHJOL�2)$�GXH�YROWH�O¶DQQR�D�YDOOH�GHO�VHPHVWUH�GL
ULIHULPHQWR��JHQQDLR�H�PDJJLR�JLXJQR�
$�OLYHOOR�GL�IORZ�FKDUW�L�SDVVDJJL�VRQR�
���,O�VHWWRUH�2)$�LQIRUPD�LO�6XSHUWXWRU�GL�)DFROWj�UHODWLYDPHQWH�D�FKL�H�TXDQWL�VRQR�JOL�6WXGHQWL�FKH�KDQQR�PDWXUDWR�2)$
�&G��2ILVWL���HG�LO�UHODWLYR�&G6�VX�FXL�LQVLVWRQR
���,O�6XSHUWXWRU�
LQYLD�HPDLO�DJOL�VWXGHQWL�RILVWL��FRPXQLFDQGRJOL�LO�ORUR�VWDWXV�GL�RILVWL�
UDFFRJOLH�WXWWL�L�GDWL�H�OL�WUDVPHWWH�DL�SUHVLGHQWL�GL�&G6�
���*OL�RILVWL�
YDQQR�VXO�VLWR�GL�IDFROWj�H�VHJXRQR�OH�YLGHROH]LRQL�
���,�SUHVLGHQWL�GL�&G6�
LQIRUPDQR�L�GRFHQWL�LQWHUHVVDWL�DOOH�PDWHULH�RJJHWWR�GL�2)$�
FRPXQLFDQR�DJOL�VWXGHQWL�OH�GDWH�GHOOH�SURYH�2)$�PHGLDQWH�DYYLVR�VXO�VLWR�GHO�&G6�
UDFFROJRQR�L�QRPLQDWLYL�GHJOL�VWXGHQWL�FKH�HIIHWWXHUDQQR�OD�SURYD�H�OL�WUDVPHWWRQR�DL�GRFHQWL�LQWHUHVVDWL�
���,�GRFHQWL�LQWHUHVVDWL�SURYYHGRQR�D�
(ODERUDUH�H�YDOXWDUH��DVVHJQDQGR�HYHQWXDOH�LGRQHLWj��OH�SURYH�G¶HVDPH��FKH�VL�VYROJHUDQQR�LQ�SUHVHQ]D��WHQHQGR�FRQWR�GL
TXDQWR�LPSDUWLWR�FRQ�OH�YLGHR�OH]LRQL�SUHVHQWL�VXO�VLWR�GL�)DFROWj��H�R�VXSSRUWDQGR�XOWHULRUPHQWH�JOL�RILVWL�LPSLHJDQGR
VWXGHQWL�WXWRU�UHFOXWDWL��FKH�SRVVRQR�RUJDQL]]DUH�DQFKH�SLFFROL�JUXSSL�GL�VWXGHQWL�D�VHFRQGD�GHOOH�SUREOHPDWLFKH�GDJOL�VWHVVL
ULSRUWDWH�
7UDVPHWWHUH�JOL�HVLWL�GHOOH�SURYH�DL�SUHVLGHQWL�GL�&G6
���,�SUHVLGHQWL�GL�&G6�FRPXQLFDQR�JOL�HVLWL�DO�6XSHUWXWRU
���,O�6XSHUWXWRU�FRPXQLFD�L�QRPLQDWLYL�DO�VHWWRUH�2)$�FKH�SURYYHGH�DOOR�VEORFFR�GHOOD�FDUULHUD�GHJOL�VWXGHQWL

,O�FRUVR�GL�ODXUHD�VL�DYYDOH�GHOOH�ERUVH�GL�FROODERUD]LRQH�FKH�OD�)DFROWj�GL�)DUPDFLD�H�0HGLFLQD�H�LO�'LSDUWLPHQWR�GL�6FLHQ]H
H�%LRWHFQRORJLH�0HGLFR���&KLUXUJLFKH�GL�/DWLQD�PHWWRQR�D�GLVSRVL]LRQH��*OL�VWXGHQWL�YLQFLWRUL�GHO�FRQFRUVR�HVSOHWDQR�OD
SURSULD�DWWLYLWj�QHJOL�VSD]L�FKH�LO�GLSDUWLPHQWR�PHWWH�D�GLVSRVL]LRQH��'L�ULOLHYR�q�LO�VXSSRUWR�GHOOD�ELEOLRWHFD�&RVWD�GHO
&(56,7(6�GRWDWD�DQFKH�GL�VDOD�VWXGLR�SHU�JUXSSL�GL�VWXGHQWL�GD�XVXIUXLUH�PHGLDQWH�SUHQRWD]LRQH��,QILQH��OD�6HJUHWHULD
'LGDWWLFD�GHO�'LSDUWLPHQWR�GL�6%0&���TXRWLGLDQHPHQWH���LQFRQWUD�JOL�VWGXHQWL�H�L�ORUR�JHQLWRUL�SHU�IRUQLUH�XWLOL�LQIRUP]LRQL
VXOOH�HVLJHQ]H�UDSSUHVHQWDWH�



48$'52�%� $VVLVWHQ]D�SHU�OR�VYROJLPHQWR�GL�SHULRGL�GL�IRUPD]LRQH�DOO
HVWHUQR��WLURFLQL�H
VWDJH�

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

,O�&DUHHU�6HUYLFH�GL�6DSLHQ]D�RIIUH�D�VWXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�GL�6DSLHQ]D�FRQFUHWH�RSSRUWXQLWj�GL
FRQIURQWR�FRQ�LO�PRQGR�GHO�ODYRUR��DQFKH�DO�ILQH�GL�DJHYRODUH�OH�SURSULH�VFHOWH�IXWXUH��DWWUDYHUVR�OD�SURPR]LRQH�GL�WLURFLQL
FXUULFXODUL�HG�H[WUDFXUULFXODUL��VLD�LQ�,WDOLD�FKH�DOO¶HVWHUR�
6WXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�KDQQR�D�GLVSRVL]LRQH�OD�SLDWWDIRUPD�LQIRUPDWLFD�763�6DSLHQ]D�SHU�
��FUHDUH�H�SHUVRQDOL]]DUH�LO�SURSULR�&9�
��FDQGLGDUVL�DOOH�RSSRUWXQLWj�GL�WLURFLQLR�LQ�OLQHD�FRQ�LO�SURSULR�SURILOR�FXUULFXODUH�
��FRQVXOWDUH�O¶HOHQFR�GHOOH�D]LHQGH�HG�HQWL�UHJLVWUDWL�LQ�SLDWWDIRUPD�SHU�FRQWDWWDUOL�DXWRQRPDPHQWH�
��DWWLYDUH�WLURFLQL�LQ�&RQYHQ]LRQH�FRQ�O
$WHQHR��FRQVHUYDQGR�OR�VWRULFR�GHOOH�HVSHULHQ]H�VYROWH�

,O�&DUHHU�6HUYLFH�HIIHWWXD�OD�SUHVHOH]LRQH�GHOOH�FDQGLGDWXUH�SHU�DYYLVL�HPHVVL�GD�(QWL�3XEEOLFL�H�,VWLWX]LRQL�SHU�O¶DWWLYD]LRQH
GL�WLURFLQL�FXUULFXODUL�HG�H[WUDFXUULFXODUL�
/H�SURFHGXUH��L�UHJRODPHQWL��L�EDQGL�H�JOL�DYYLVL�VRQR�SXEEOLFDWL�VXO�VLWR�GL�$WHQHR�DOOD�VHJXHQWH�SDJLQD�
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FDUHHU�VHUYLFH�VWXGHQWL�H�ODXUHDWL
,O�&DUHHU�6HUYLFH�JHVWLVFH�L�SURSUL�FDQDOL�VRFLDO�)DFHERRN��;��/LQNHG,Q�VX�FXL�ULODQFLD�VHUYL]L��RSSRUWXQLWj�HG�LQIRUPD]LRQL
SHU�OH�SURSULH�VWXGHQWHVVH�H�L�SURSUL�VWXGHQWL��OH�SURSULH�ODXUHDWH�H�L�SURSUL�ODXUHDWL�

&RQ�ULIHULPHQWR�DO�FRUVR�GL�VWXGLR�LQ�,QIHUPLHULVWLFD��VHGH��$6/�/DWLQD��GLVWUHWWR�QRUG����/DWLQD��DWWUDYHUVR�OD�VXGGHWWD
SLDWWDIRUPD�VRQR�JHVWLWL�HVFOXVLYDPHQWH�JOL�HYHQWXDOL�WLURFLQL�H[WUDFXUULFXODUL�

/LQN�LQVHULWR��KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FRQWDWWL�FDUHHU�VHUYLFH�

�,Q�TXHVWR�FDPSR�GHYRQR�HVVHUH�LQVHULWH�WXWWH�OH�FRQYHQ]LRQL�SHU�OD�PRELOLWj�LQWHUQD]LRQDOH�GHJOL�VWXGHQWL�DWWLYDWH�FRQ
$WHQHL�VWUDQLHUL��FRQ�O
HFFH]LRQH�GHOOH�FRQYHQ]LRQL�FKH�UHJRODPHQWDQR�OD�VWUXWWXUD�GL�FRUVL�LQWHUDWHQHR��TXHVWH�XOWLPH
GHYRQR�LQYHFH�HVVHUH�LQVHULWH�QHO�FDPSR�DSSRVLWR��&RUVL�LQWHUDWHQHR���
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�� 6SDJQD 8QLYHUVLGDG�'H�6HYLOOD (�6(9,//$�� ����������
VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�6HYLOOD (�6(9,//$�� ����������
VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'HO�3DLV�9DVFR��(XVNDO�+HUULNR�8QLEHUWVLWDWHD (�%,/%$2�� ����������
VROR
LWDOLDQR



48$'52�%� $FFRPSDJQDPHQWR�DO�ODYRUR

�� 6SDJQD 8QLYHUVLGDG�5H\�-XDQ�&DUORV (�0$'5,'�� ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�$XWRQRPD�'H�%DUFHORQD
(
%$5&(/2��

����������
VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�'H�%DUFHORQD
(
%$5&(/2��

����������
VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�'H�%DUFHORQD
(
%$5&(/2��

����������
VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�'H�9DOHQFLD (�9$/(1&,�� ����������
VROR
LWDOLDQR

�� 6YH]LD 6WRFNKROPV�8QLYHUVLWHW
6
672&.+2��

����������
VROR
LWDOLDQR

�� 7XUFKLD (JH�8QLYHUVLW\ 75�,=0,5�� ����������
VROR
LWDOLDQR

�� 7XUFKLD (JH�8QLYHUVLW\ 75�,=0,5�� ����������
VROR
LWDOLDQR

�� 7XUFKLD (UFL\HV�8QLYHUVLWHVL
75
.$<6(5,��

����������
VROR
LWDOLDQR

�� 7XUFKLD ,VWDQEXO�.XOWXU�8QLYHUVLW\
75
,67$1%8��

����������
VROR
LWDOLDQR

�� 7XUFKLD 0DUPDUD�8QLYHUVLW\
75
,67$1%8��

����������
VROR
LWDOLDQR

�� 7XUFKLD <­ó]­óQF­ó�<LOࢳ­�QLYHUVLWHVL 75�9$1�� ����������
VROR
LWDOLDQR

�� 8QJKHULD 6HPPHOZHLV�(J\HWHP
+8
%8'$3(6��

����������
VROR
LWDOLDQR

�� 8QJKHULD 6]HJHGL�7XGRPDQ\HJ\HWHP
+8
6=(*('��

����������
VROR
LWDOLDQR

,O�&DUHHU�6HUYLFH�GL�6DSLHQ]D�VXSSRUWD�OH�VWXGHQWHVVH��JOL�VWXGHQWL��OH�ODXUHDWH�H�L�ODXUHDWL�QHOOD�GHOLFDWD�IDVH�GL�WUDQVL]LRQH
GDO�SHUFRUVR�XQLYHUVLWDULR�DO�PRQGR�GHO�ODYRUR��IRUQHQGR�GLYHUVL�VHUYL]L�WUD�L�TXDOL�
��DVVLVWHQ]D�H�LQIRUPD]LRQH�VXL�VHUYL]L�HURJDWL��
��FRQVXOHQ]H�LQGLYLGXDOL�GL�RULHQWDPHQWR�DO�ODYRUR�
��UHYLVLRQH�GHO�&9�
��FDWDORJR�IRUPDWLYR�SHU�O¶RULHQWDPHQWR�DO�ODYRUR�H�OR�VYLOXSSR�GHOO¶HPSOR\DELOLW\�
��VWLSXOD�DFFRUGL�GL�SDUWQHUVKLS�FRQ�OH�LPSUHVH�SHU�OD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�GL�SODFHPHQW�H�RULHQWDPHQWR�DO�ODYRUR�
��VHOH]LRQL�ULVHUYDWH�
��RUJDQL]]D]LRQH�GL�HYHQWL�GL�UHFUXLWLQJ�H�RULHQWDPHQWR�

����������



48$'52�%� (YHQWXDOL�DOWUH�LQL]LDWLYH

��RUJDQL]]D]LRQH�GL�&DUHHU�'D\�

/¶DFFRPSDJQDPHQWR�DO�ODYRUR�VL�FRQFUHWL]]D�FRQ�VSHFLILFKH�DWWLYLWj�RUJDQL]]DWH�GDO�&DUHHU�6HUYLFH�H�R�GD�)DFROWj�H�DOWUH
VWUXWWXUH�GL�$WHQHR�R�LQ�FROODERUD]LRQH�FRQ�D]LHQGH��HQWL�HVWHUQL�SXEEOLFL�R�SULYDWL�HG�DVVRFLD]LRQL�GL�FDWHJRULD�
/H�DWWLYLWj�GL�RULHQWDPHQWR�DO�ODYRUR�SRVVRQR�FRQVLVWHUH�LQ�VHPLQDUL��ZRUNVKRS�HG�HYHQWL�WHPDWLFL�VXOO¶RULHQWDPHQWR�DO
ODYRUR��VXOOH�FRPSHWHQ]H�WUDVYHUVDOL�H�VX�FDUHHU�PDQDJHPHQW�VNLOOV��DG�HV��VRIW�VNLOOV��UHGD]LRQH�GHO�FY��VWUDWHJLH�SHU�OD
ULFHUFD�DWWLYD�GL�ODYRUR��YLGHR�FXUULFXOXP��VRFLDO�QHWZRUN��(PSOR\DELOLW\�/DE�HFF��
3HU�IDYRULUH�O¶LQFRQWUR�FRQ�OH�D]LHQGH�H�JOL�HQWL��YHQJRQR�RUJDQL]]DWL�5HFUXLWLQJ�GD\��&DUHHU�'D\��7HVWLPRQLDO�GD\�
3UHVHQWD]LRQL�D]LHQGDOL��YLVLWH�D]LHQGDOL��$VVHVVPHQW��%XVLQHVV�*DPH��SURJUDPPL�GL�PHQWRULQJ�R�DOWUH�LQL]LDWLYH�LQHUHQWL�DO
SODFHPHQW��FRPSUHQVLYH�GL�TXHOOH�FRQ�JOL�$OXPQL�H�OH�PHQWRUVKLS�D]LHQGDOL��7DOL�HYHQWL�SRVVRQR�HVVHUH�UHDOL]]DWL�VLD�RQOLQH
FKH�LQ�SUHVHQ]D�H�VRQR�ILQDOL]]DWL�DOOD�ULFHUFD�GHL�SURILOL�SL��LGRQHL�SHU�OH�RSSRUWXQLWj�SURIHVVLRQDOL�RIIHUWH�GDOOH�LPSUHVH�
6RQR�D�GLVSRVL]LRQH�GL�VWXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�DQFKH�VHPLQDUL��ZRUNVKRS�HG�HYHQWL�WHPDWLFL�GHGLFDWL�DO
SODFHPHQW��DG�HV��LQQRYD]LRQH��VWDUW�XS��LQFXED]LRQH�GL�LPSUHVD��IRFXV�VXOOH�SURIHVVLRQL��,QQRYDWLRQ�&DPS��HFF���

6WXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�KDQQR�D�GLVSRVL]LRQH�OD�SLDWWDIRUPD�LQIRUPDWLFD�-RE7HDVHU�6DSLHQ]D�SHU�
��FUHDUH�H�SHUVRQDOL]]DUH�LO�SURSULR�&9�
��FDQGLGDUVL�DOOH�RSSRUWXQLWj�GL�ODYRUR�LQ�OLQHD�FRQ�LO�SURSULR�SURILOR�FXUULFXODUH�
��FRQVXOWDUH�O¶HOHQFR�GHOOH�D]LHQGH�H�GHOOH�DVVRFLD]LRQL�UHJLVWUDWH�LQ�SLDWWDIRUPD�SHU�FRQWDWWDUOL�DXWRQRPDPHQWH�
��SUHQRWDUVL�DJOL�HYHQWL�GL�UHFUXLWLQJ��DOOH�SUHVHQWD]LRQL�D]LHQGDOL�H�DL�&DUHHU�'D\�LQ�SURJUDPPD�

2JQL�DQQR�LO�&DUHHU�6HUYLFH�RUJDQL]]D�LO�&DUHHU�'D\�GL�$WHQHR��GHGLFDWR�D�VWXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�GL
WXWWH�OH�XQGLFL�)DFROWj�GHOOD�6DSLHQ]D��QRQFKp�GLYHUVL�&DUHHU�'D\�GL�$UHD�WHPDWLFD�R�GL�)DFROWj�TXDOL�DG�HVHPSLR��&DUHHU
'D\�6FLHQ]H�8PDQH�H�6RFLDOL��&DUHHU�'D\�6FLHQ]H�(FRQRPLFKH�H�*LXULGLFKH��&DUHHU�'D\�67(0�

,�VHUYL]L��LO�FDOHQGDULR�GHJOL�HYHQWL�H�OH�RSSRUWXQLWj�GHGLFDWH�D�VWXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�VRQR�SXEEOLFDWL�VXO
VLWR�GL�$WHQHR�DOOD�VHJXHQWH�SDJLQD��KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FDUHHU�VHUYLFH�VWXGHQWL�H�ODXUHDWL
,O�&DUHHU�6HUYLFH�JHVWLVFH�L�SURSUL�FDQDOL�VRFLDO�)DFHERRN��;�H�/LQNHG,Q�VX�FXL�ULODQFLD�VHUYL]L��SURPXRYH�EDQGL��FRQFRUVL�H
DOWUH�RSSRUWXQLWj�GHGLFDWH�D�VWXGHQWHVVH�H�VWXGHQWL��ODXUHDWH�H�ODXUHDWL�

&RQWDWWL��KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FRQWDWWL�FDUHHU�VHUYLFH




$WWLYLWj�GHO�&G6



,O�FGV�RUJDQL]]D�LQFRQWUL�FRQ�OH�UHDOWj�SURIHVVLRQDOL�GHO�WHUULWRULR��,O�PRPHQWR�FRQYHQ]LRQDOH�q�HOHYDWR��8WLOLVVLPR�q�LO
UDSSRUWR�FRQYHQ]LRQDOH�FRQ�JOL�VWDNHKROGHU�FKH�FRQVHQWH�GL�DYYDOHUVL�GHOOH�VWUXWWXUH�SHU�OR�VYROJLPHQWR�GHO�WLURFLQLR�H�GHOOH
VWUXWWXUH�DVVLVWHQ]LDOL�

&,$2
,O�&HQWUR�LQIRUPD]LRQL�DFFRJOLHQ]D�H�RULHQWDPHQWR�q�XQ�VHUYL]LR�JHVWLWR�GD�XQLWj�GL�SHUVRQDOH�DIIHUHQWL�DOO
$UHD�6HUYL]L�DJOL
6WXGHQWL�H�GD�FLUFD�����VWXGHQWL�YLQFLWRUL�GL�ERUVD�GL�FROODERUD]LRQH�H�LVFULWWL�DJOL�XOWLPL�DQQL�GL�WXWWL�L�FRUVL�GL�ODXUHD�R�ODXUHD
PDJLVWUDOH�GHOOD�6DSLHQ]D�
,O�&LDR�VYROJH�DWWLYLWj�GL�LQIRUPD]LRQH�H�FRQVXOHQ]D�SHU�JOL�VWXGHQWL�H�OH�PDWULFROH�VX�
��PRGDOLWj�GL�LPPDWULFROD]LRQH�H�GL�LVFUL]LRQH�
��XWLOL]]R�GHO�VLVWHPD�LQIRUPDWLYR�GL�DWHQHR��,QIRVWXG��
��SURFHGXUH�SUHYLVWH�QHL�UHJRODPHQWL�SHU�JOL�VWXGHQWL��SDVVDJJL��WUDVIHULPHQWL�HFF���

����������



��VHUYL]L��DWWLYLWj�H�LQL]LDWLYH�FXOWXUDOL�GL�$WHQHR�
/H�DWWLYLWj�GHO�&LDR��LVWLWXLWR�QHOO
DQQR�DFFDGHPLFR������������VRQR�ILQDOL]]DWH�D�UHQGHUH�SRVLWLYL�H�DFFRJOLHQWL�L�PRPHQWL�GL
SULPR�LPSDWWR�H�OH�VXFFHVVLYH�LQWHUD]LRQL�GHJOL�VWXGHQWL�FRQ�OH�LVWLWX]LRQL��OH�VWUXWWXUH�H�OH�SURFHGXUH�XQLYHUVLWDULH�
,�FRPSLWL�SULQFLSDOL�GHO�&LDR�VRQR�
��IRUQLUH�LQIRUPD]LRQL�FRPSOHWH��FKLDUH�H�DFFHVVLELOL�
��GLYHUVLILFDUH�L�FDQDOL�H�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�
��DGRWWDUH�OLQJXDJJL��WHVWL�H�VWLOL�GL�LQWHUD]LRQH�YLFLQL�DOOH�HVLJHQ]H�GHJOL�VWXGHQWL�
��DYHUH�DWWHJJLDPHQWL�GL�GLVSRQLELOLWj�DOO
DVFROWR�
��HVHUFLWDUH�DWWLYLWj�GL�DVVLVWHQ]D�H�FRQVXOHQ]D�
,O�&,$2�FRQWD�ROWUH���������FRQWDWWL�DOO
DQQR��IUD�IURQW�RIILFH��PDLO��H�ULVSRVWH�DWWUDYHUVR�VLVWHPL�GL�YLGHRFKLDPDWD��QHL�SHULRGL
GL�PDJJLRUH�DIIOXVVR�VL�FRQWDQR�SXQWH�GL�ROWUH�����FRQWDWWL�DO�JLRUQR��$O�GL�Oj�GHL�QXPHUL��LO�&LDR�q�GLYHQWDWR�LQ�TXHVWL�DQQL�XQ
SXQWR�GL�ULIHULPHQWR�SHU�JOL�VWXGHQWL�GHOOD�6DSLHQ]D��FKH�LQ�WDQWH�RFFDVLRQL�FRQWLQXDQR�D�GLPRVWUDUH�LO�ORUR�DSSUH]]DPHQWR
JUD]LH�DO�ODYRUR��DOOD�SURIHVVLRQDOLWj�H�DOOD�GLVSRQLELOLWj�GHL�ORUR�FROOHJKL�FKH�VL�DYYLFHQGDQR�QHO�VHUYL]LR�
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FLDR�LQIRUPD]LRQL�JOL�VWXGHQWL

+(//2
/R�VSRUWHOOR�+(//2�q�XQ�VHUYL]LR�GL�DFFRJOLHQ]D�H�LQIRUPD]LRQL�GHGLFDWR�D�WXWWL�JOL�XWHQWL�LQWHUQD]LRQDOL�LQWHUHVVDWL�D
VWXGLDUH��VYROJHUH�ULFHUFD�R�WLURFLQL�SUHVVR�/D�6DSLHQ]D�R�D�YLVLWDUH�O
$WHQHR�
3L��LQ�JHQHUDOH��+(//2�VYROJH�XQ�VHUYL]LR�GL�SULPR�FRQWDWWR�FRQ�LO�SXEEOLFR�LQWHUQD]LRQDOH�SHU�LQGLUL]]DUH�OH�ULFKLHVWH�GHJOL
XWHQWL�YHUVR�JOL�XIILFL�VSHFLILFL��
,O�VHUYL]LR�DOOR�VSRUWHOOR�+(//2�q�JHVWLWR�GD�SHUVRQDOH�DIIHUHQWH�DOO¶$UHD�6HUYL]L�DJOL�6WXGHQWL�H�GD�����VWXGHQWL�6DSLHQ]D
YLQFLWRUL�GL�ERUVD�GL�FROODERUD]LRQH�FRQ�RWWLPD�FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH��
/R�VSRUWHOOR�+(//2�FRQWD�ROWUH���������FRQWDWWL�O¶DQQR�H�RIIUH�XQ�VHUYL]LR�GL�LQIRUPD]LRQL�FDSLOODUH�H�SHUVRQDOL]]DWR
DWWUDYHUVR�GLYHUVL�FDQDOL�GL�LQWHUD]LRQH��IURQW�RIILFH�HG�H�PDLO���*OL�VWXGHQWL�LQWHUQD]LRQDOL�SRVVRQR�ULFHYHUH�LQIRUPD]LRQL
VXOOH�SURFHGXUH�GL�LVFUL]LRQH�DL�FRUVL�GL�VWXGLR�GHOOD�6DSLHQ]D��VXOOH�SURFHGXUH�SUHYLVWH�QHL�UHJRODPHQWL�SHU�JOL�VWXGHQWL
�SDVVDJJL��WUDVIHULPHQWL�HFF���H�VXOOH�DWWLYLWj��VHUYL]L�H�LQL]LDWLYH�FXOWXUDOL�GL�$WHQHR�
/R�VSRUWHOOR�+(//2�VYROJH�DWWLYLWj�GL�RULHQWDPHQWR�H�LQIRUPD]LRQH�SHU�JUXSSL�GL�VWXGHQWL�LQWHUQD]LRQDOL�GL�VFXROH�H�R�DWHQHL
HVWHUL��LQWHUHVVDWL�D�YLVWDUH�OH�VWUXWWXUH�GLGDWWLFKH�GHOO¶$WHQHR��
+(//2�VYROJH�XQ¶DWWLYLWj�GL�FHQVLPHQWR�SHU�LO�IOXVVR�GL�VWXGHQWL�LQWHUQD]LRQDOL�FKH�QRQ�VL�LVFULYRQR�D�FRUVL�GL�VWXGLR��Qp
SDUWHFLSDQR�D�SURJUDPPL�GL�VFDPELR��PD�FKH�VYROJRQR�XQ�SHULRGR�GL�DWWLYLWj�GL�ULFHUFD�SUHVVR�LO�QRVWUR�DWHQHR�
KWWSV���ZZZ�XQLURPD��LW�LW�QRGH������

&(1752�$17,9,2/(1=$
6DSLHQ]D�PHWWH�D�GLVSRVL]LRQH�XQ�&HQWUR�DQWLYLROHQ]D��SURPRVVR�LQ�FROODERUD]LRQH�FRQ�'L6&R�/D]LR�H�JHVWLWR
GDOO
$VVRFLD]LRQH�QD]LRQDOH�GL�YRORQWDULDWR�7HOHIRQR�5RVD�
,O�FHQWUR�DQWLYLROHQ]D��JUD]LH�DOOH�GLYHUVH�SURIHVVLRQDOLWj�H�FRPSHWHQ]H�PXOWLGLVFLSOLQDUL�GHOO¶$WHQHR��RIIUH�JUDWXLWDPHQWH�L
VHJXHQWL�VHUYL]L�
��DVFROWR�±�FROORTXL�WHOHIRQLFL�H�SUHOLPLQDUL�SHU�LQGLYLGXDUH�L�ELVRJQL�H�OH�HPHUJHQ]H��IRUQHQGR�LO�SULPR�VXSSRUWR�
��DFFRJOLHQ]D�±�JDUDQWLUH�SURWH]LRQH�H�DFFRJOLHQ]D�JUDWXLWD�DOOH�GRQQH�YLWWLPH�GL�YLROHQ]D�
��DVVLVWHQ]D�SVLFRORJLFD�±�VRVWHJQR�SVLFRORJLFR�LQGLYLGXDOH�R�LQ�JUXSSL�GL�PXWXR�DLXWR�DQFKH�LQ�FROODERUD]LRQH�FRQ�OH
VWUXWWXUH�RVSHGDOLHUH�H�L�VHUYL]L�WHUULWRULDOL�
��VXSSRUWR�DL�ILJOL�H�DOOH�ILJOLH�PLQRUL�YLWWLPH�GL�YLROHQ]D�DVVLVWLWD�
��RULHQWDPHQWR�DO�ODYRUR�
��RULHQWDPHQWR�DOO¶DXWRQRPLD�
��DVVLFXUDUH�FROOHJDPHQWL�FRQ�OH�FDVH�ULIXJLR�H�DOWUL�FHQWUL�DQWLYLROHQ]D�H�FRQ�OH�LVWLWX]LRQL�
��SHUFRUVR�GL�XVFLWD�GDOOD�YLROHQ]D�
KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�FHQWUR�DQWLYLROHQ]D�DOOD�VDSLHQ]D

6$3,(1=$�63257
6DSLHQ]D�RIIUH�DOOD�SURSULD�FRPXQLWj�XQLYHUVLWDULD�GLYHUVL�VHUYL]L�VSRUWLYL��,Q�SDUWLFRODUH��DWWUDYHUVR�LO�&HQWUR�GL�VHUYL]L
VSRUWLYL�6DSLHQ]D6SRUW��SURPXRYH�O¶LQFUHPHQWR�GHOOD�SUDWLFD�VSRUWLYD�SHU�OH�VWXGHQWHVVH�H�JOL�VWXGHQWL��QRQFKp
O¶RUJDQL]]D]LRQH�GL�DWWLYLWj�VSRUWLYH��GL�FRUVL�GL�DYYLDPHQWR�H�GL�SHUIH]LRQDPHQWR�QHOOH�YDULH�GLVFLSOLQH��GL�DWWLYLWj�DJRQLVWLFKH
D�FDUDWWHUH�XQLYHUVLWDULR�H�QHOO¶DPELWR�GHOOH�YDULH�IHGHUD]LRQL�VSRUWLYH��,O�&HQWUR�FROODERUD��DQFKH�PHGLDQWH�FRQYHQ]LRQL�FRQ
VRJJHWWL�SXEEOLFL�H�SULYDWL��DOOD�SURJUDPPD]LRQH�H�DOOD�UHDOL]]D]LRQH�GLUHWWD�R�LQGLUHWWD�GL�HYHQWL�VSRUWLYL�
1HL����PLOD�PT�GHJOL�,PSLDQWL�GL�7RU�GL�4XLQWR��JHVWLWL�GD�6DSLHQ]D6SRUW��q�SRVVLELOH�SUDWLFDUH�GLYHUVH�GLVFLSOLQH�VSRUWLYH



FRQ�LO�VXSSRUWR�GL�SHUVRQDOH�WHFQLFR�TXDOLILFDWR��WHQQLV��UXJE\��FDOFLR��DUWL�PDU]LDOL��EDVNHW��WLUR�FRQ�O¶DUFR�H�ILWQHVV��
KWWSV���VDSLHQ]DVSRUW�ZHE�XQLURPD��LW�

7($752��086,&$�(�63(77$&2/2
6DSLHQ]D�RIIUH�DOOD�SURSULD�FRPXQLWj�XQLYHUVLWDULD�GLYHUVL�VHUYL]L�D�FDUDWWHUH�FXOWXUDOH��YROWL�D�SURPXRYHUH�H�YDORUL]]DUH�OD
FXOWXUD�LQ�DPELWR�PXVLFDOH��WHDWUDOH�H�GHOOR�VSHWWDFROR��DQFKH�WUDPLWH�OD�UHDOL]]D]LRQH�GL�HYHQWL�H�LQL]LDWLYH�GL�DOWD�ULOHYDQ]D
LVWLWX]LRQDOH��,O�FRRUGLQDPHQWR�H�OD�SURPR]LRQH�GL�WDOL�DWWLYLWj�VRQR�DIILGDWL�DO�&HQWUR�GL�VHUYL]L�SHU�OH�DWWLYLWj�ULFUHDWLYH�
FXOWXUDOL��DUWLVWLFKH��VRFLDOL�H�GHOOR�VSHWWDFROR�6DSLHQ]D�&5($�±�1XRYR�7HDWUR�$WHQHR��FKH�SURPXRYH�OD�SDUWHFLSD]LRQH
GLUHWWD�GL�VWXGHQWHVVH�H�VWXGHQWL��H�LQ�JHQHUDOH�GL�WXWWD�OD�FRPXQLWj�6DSLHQ]D��DWWUDYHUVR�LO�SURJHWWR�0X6D���0XVLFD
6DSLHQ]D�H�LO�SURJHWWR�7KHDWURQ�±�7HDWUR�DQWLFR�DOOD�6DSLHQ]D��
,QROWUH��DO�ILQH�GL�IDYRULUH�OD�FLUFROD]LRQH�GHOOD�FXOWXUD��LO�&HQWUR�RIIUH�OD�SRVVLELOLWj�GL�DFFHGHUH�D�SUH]]R�DJHYRODWR�D
PROWHSOLFL�DWWLYLWj��TXDOL�PRVWUH��VSHWWDFROL�HG�HYHQWL�
KWWSV���VDSLHQ]DFUHD�ZHE�XQLURPD��LW�LW

32/2�086($/(
,�VHUYL]L�FXOWXUDOL�GL�6DSLHQ]D�VL�DUWLFRODQR�LQROWUH�QHOO¶DWWLYLWj�GHO�3ROR�0XVHDOH�6DSLHQ]D��FKH�FRVWLWXLVFH�XQ�VLVWHPD
LQWHJUDWR�GL�PXVHL�XQLYHUVLWDUL�FKH�FRQVHUYDQR�XQ�SDWULPRQLR�GL�FROOH]LRQL�LQ�JUDGR�GL�LOOXVWUDUH�GLYHUVL�FDPSL�GHOOD
FRQRVFHQ]D��LQ�UDSSRUWR�D�GLVFLSOLQH�VLD�VFLHQWLILFKH�FKH�XPDQLVWLFKH��6L�WUDWWD�LQ�JUDQ�SDUWH�GL�PXVHL�GL�LQWHUHVVH�VWRULFR�
GHGLFDWL�DOOD�FRQVHUYD]LRQH��DOOD�WXWHOD�H�DOOD�YDORUL]]D]LRQH�GL�TXHVWR�LQJHQWH�SDWULPRQLR��PD�DQFKH�DOOD�ULFHUFD�DWWLYD��DOOD
GLGDWWLFD�H�DOOD�GLYXOJD]LRQH��DSHUWL�DO�WHUULWRULR�D�SDUWLUH�GDOOH�JHQHUD]LRQL�SL��JLRYDQL�H�FRQ�XQD�YDVWD�RIIHUWD�GL�PRVWUH�
ODERUDWRUL�H�DOWUL�HYHQWL�
KWWSV���SRORPXVHDOH�ZHE�XQLURPD��LW�
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����&)8���VHPHVWUDOH���REEO

0('����$QHVWHVLRORJLD

,1)(50,(5,67,&$�,1�$5($�&5,7,&$�(�1(//
(0(5*(1=$���
DQQR������&)8���VHPHVWUDOH���REEO

$1(67(6,$�(�5,$1,0$=,21(��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

0LQLPR�GL�FUHGLWL�ULVHUYDWL�GDOO
DWHQHR�����PLQLPR�GD�'�0����� �

7RWDOH�DWWLYLWj�GL�%DVH �� ����
��

0('����6FLHQ]H�LQIHUPLHULVWLFKH�JHQHUDOL��FOLQLFKH�H�SHGLDWULFKH

%$6,�'(//
$66,67(1=$�,1)(50,(5,67,&$����DQQR������&)8��
VHPHVWUDOH���REEO

,1)(50,(5,67,&$�*(1(5$/(�(�&/,1,&$����DQQR������&)8��
VHPHVWUDOH���REEO

35202=,21(�'(//$�6$/87(�(�6,&85(==$����DQQR�����
&)8���VHPHVWUDOH���REEO

6&,(1=(�,1)(50,(5,67,&+(����DQQR������&)8���VHPHVWUDOH��
REEO

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�0(',&$����DQQR�����
&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�,1�$5($�0(',&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�',�&2081,7$
�(�5(/$=,21(�'
$,872���

$WWLYLWj
FDUDWWHUL]]DQWL VHWWRUH &)8

,QV
&)8
2II

&)8
5DG

6FLHQ]H
LQIHUPLHULVWLFKH

�� �� ����
��



DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�35(9(17,9$�(�',�&2081,7¬��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�&+,585*,&$����DQQR���
��&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�,1�$5($�&+,585*,&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�1(//(�&521,&,7$
�(�',6$%,/,7$
����DQQR�
����&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�&/,1,&$��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�,1�$5($�&5,7,&$�(�1(//
(0(5*(1=$���
DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�,1�$5($�&5,7,&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�,1�$5($�0$7(512�,1)$17,/(����DQQR�����
&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�3(',$75,&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

36,&2/2*,$�('�,1)(50,(5,67,&$�,1�6$/87(�0(17$/(���
DQQR������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�&/,1,&$�,1�,*,(1(�0(17$/(��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

',5,772�6$1,7$5,2�'(2172/2*,$�(�%,2(7,&$
0$1$*(0(17�6$1,7$5,2�('�,1)(50,(5,67,&2����DQQR�����
&)8���VHPHVWUDOH���REEO

02'(//,�25*$1,==$7,9,�'(//
$66,67(1=$�(
'(2172/2*,$�352)(66,21$/(��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

0('����6FLHQ]H�LQIHUPLHULVWLFKH�RVWHWULFR�JLQHFRORJLFKH

,1)(50,(5,67,&$�,1�$5($�0$7(512�,1)$17,/(����DQQR�����
&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�267(75,&2�*,1(&2/2*,&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

0�36,����3VLFRORJLD�FOLQLFD

,1)(50,(5,67,&$�',�&2081,7$
�(�5(/$=,21(�'
$,872���
DQQR������&)8���VHPHVWUDOH���REEO

36,&2/2*,$�*(1(5$/(��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

36,&2/2*,$�('�,1)(50,(5,67,&$�,1�6$/87(�0(17$/(���
DQQR������&)8���VHPHVWUDOH���REEO

36,&2/2*,$�&/,1,&$��1(6681$�&$1$/,==$=,21(�����DQQR�
����&)8���VHPHVWUDOH���REEO

6FLHQ]H�XPDQH�H
SVLFRSHGDJRJLFKH �� � �����



%,2����)DUPDFRORJLD

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�0(',&$����DQQR�����
&)8���VHPHVWUDOH���REEO

)$50$&2/2*,$��1(6681$�&$1$/,==$=,21(�����DQQR�����
&)8���VHPHVWUDOH���REEO

0('����$QDWRPLD�SDWRORJLFD

%$6,�),6,23$72/2*,&+(�'(//(�0$/$77,(����DQQR������&)8
��VHPHVWUDOH���REEO

(/(0(17,�',�$1$720,$�3$72/2*,&$����DQQR������&)8��
VHPHVWUDOH���REEO

0('����0HGLFLQD�LQWHUQD

,1)(50,(5,67,&$�1(//(�&521,&,7$
�(�',6$%,/,7$
����DQQR�
����&)8���VHPHVWUDOH���REEO

0(',&,1$�1(//(�&521,&,7$
��1(6681$�&$1$/,==$=,21(�
���DQQR������&)8���VHPHVWUDOH���REEO

0('����0DODWWLH�LQIHWWLYH

35202=,21(�'(//$�6$/87(�(�6,&85(==$����DQQR�����
&)8���VHPHVWUDOH���REEO

0$/$77,(�,1)(77,9(����DQQR������&)8���VHPHVWUDOH���REEO

0('����&KLUXUJLD�JHQHUDOH

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�&+,585*,&$����DQQR���
��&)8���VHPHVWUDOH���REEO

&+,585*,$�*(1(5$/(��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

0('����3HGLDWULD�JHQHUDOH�H�VSHFLDOLVWLFD

,1)(50,(5,67,&$�,1�$5($�0$7(512�,1)$17,/(����DQQR�����
&)8���VHPHVWUDOH���REEO

3(',$75,$�*(1(5$/(�(�63(&,$/,67,&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

0('����'LDJQRVWLFD�SHU�LPPDJLQL�H�UDGLRWHUDSLD

35202=,21(�'(//$�6$/87(�(�6,&85(==$����DQQR�����
&)8���VHPHVWUDOH���REEO

5$',23527(=,21(�,1)(50,(5,67,&$����DQQR������&)8��
VHPHVWUDOH���REEO

6FLHQ]H�PHGLFR�
FKLUXUJLFKH

�� � ���
��

3UHYHQ]LRQH
VHUYL]L�VDQLWDUL�H
UDGLRSURWH]LRQH

�� � �����



0('����0HGLFLQD�OHJDOH

',5,772�6$1,7$5,2�'(2172/2*,$�(�%,2(7,&$
0$1$*(0(17�6$1,7$5,2�('�,1)(50,(5,67,&2����DQQR�����
&)8���VHPHVWUDOH���REEO

0(',&,1$�/(*$/(��1(6681$�&$1$/,==$=,21(�����DQQR���
��&)8���VHPHVWUDOH���REEO

0('����0HGLFLQD�GHO�ODYRUR

35202=,21(�'(//$�6$/87(�(�6,&85(==$����DQQR�����
&)8���VHPHVWUDOH���REEO

6,&85(==$�1(*/,�$0%,(17,�',�/$9252����DQQR������&)8��
VHPHVWUDOH���REEO

0('����2QFRORJLD�PHGLFD

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�63(&,$/,67,&$����DQQR�
����&)8���VHPHVWUDOH���REEO

21&2/2*,$��1(6681$�&$1$/,==$=,21(�����DQQR������&)8��
VHPHVWUDOH���REEO

0('����0HGLFLQD�LQWHUQD

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�0(',&$����DQQR�����
&)8���VHPHVWUDOH���REEO

0(',&,1$�,17(51$��1(6681$�&$1$/,==$=,21(�����DQQR���
��&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�1(//(�&521,&,7$
�(�',6$%,/,7$
����DQQR�
����&)8���VHPHVWUDOH���REEO

0(',&,1$�1(//(�&521,&,7$
��1(6681$�&$1$/,==$=,21(�
���DQQR������&)8���VHPHVWUDOH���REEO

0('����0DODWWLH�GHOO
DSSDUDWR�UHVSLUDWRULR

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�63(&,$/,67,&$����DQQR�
����&)8���VHPHVWUDOH���REEO

0$/$77,(�$33$5$72�5(63,5$725,2��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

0('����0DODWWLH�GHOO
DSSDUDWR�FDUGLRYDVFRODUH

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�63(&,$/,67,&$����DQQR�
����&)8���VHPHVWUDOH���REEO

0$/$77,(�$33$5$72�&$5',29$6&2/$5(��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

0('����(QGRFULQRORJLD

,QWHUGLVFLSOLQDUL�H
FOLQLFKH

��� �� ���
��



,1)(50,(5,67,&$�&/,1,&$�,1�$5($�63(&,$/,67,&$����DQQR�
����&)8���VHPHVWUDOH���REEO

(1'2&5,12/2*,$��1(6681$�&$1$/,==$=,21(�����DQQR���
��&)8���VHPHVWUDOH���REEO

0('����1HIURORJLD

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�63(&,$/,67,&$����DQQR�
����&)8���VHPHVWUDOH���REEO

1()52/2*,$��1(6681$�&$1$/,==$=,21(�����DQQR������&)8
��VHPHVWUDOH���REEO

0('����0DODWWLH�GHO�VDQJXH

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�63(&,$/,67,&$����DQQR�
����&)8���VHPHVWUDOH���REEO

0$/$77,(�'(/�6$1*8(��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

0('����&KLUXUJLD�JHQHUDOH

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�&+,585*,&$����DQQR���
��&)8���VHPHVWUDOH���REEO

&+,585*,$�*(1(5$/(��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

0('����&KLUXUJLD�YDVFRODUH

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�&+,585*,&$����DQQR���
��&)8���VHPHVWUDOH���REEO

&+,585*,$�63(&,$/,67,&$��1(6681$�&$1$/,==$=,21(�
���DQQR������&)8���VHPHVWUDOH���REEO

0('����8URORJLD

,1)(50,(5,67,&$�&/,1,&$�,1�$5($�&+,585*,&$����DQQR���
��&)8���VHPHVWUDOH���REEO

852/2*,$��1(6681$�&$1$/,==$=,21(�����DQQR������&)8��
VHPHVWUDOH���REEO

0('����3VLFKLDWULD

36,&2/2*,$�('�,1)(50,(5,67,&$�,1�6$/87(�0(17$/(���
DQQR������&)8���VHPHVWUDOH���REEO

36,&+,$75,$��1(6681$�&$1$/,==$=,21(�����DQQR������&)8
��VHPHVWUDOH���REEO

0('����1HXURORJLD



,1)(50,(5,67,&$�1(//(�&521,&,7$
�(�',6$%,/,7$
����DQQR�
����&)8���VHPHVWUDOH���REEO

1(852/2*,$��1(6681$�&$1$/,==$=,21(�����DQQR������&)8
��VHPHVWUDOH���REEO

0('����3HGLDWULD�JHQHUDOH�H�VSHFLDOLVWLFD

,1)(50,(5,67,&$�,1�$5($�0$7(512�,1)$17,/(����DQQR�����
&)8���VHPHVWUDOH���REEO

3(',$75,$�*(1(5$/(�(�63(&,$/,67,&$��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

0('����*LQHFRORJLD�H�RVWHWULFLD

,1)(50,(5,67,&$�,1�$5($�0$7(512�,1)$17,/(����DQQR�����
&)8���VHPHVWUDOH���REEO

*,1(&2/2*,$�(�267(75,&,$��1(6681$�&$1$/,==$=,21(�
���DQQR������&)8���VHPHVWUDOH���REEO

0('����$QHVWHVLRORJLD

,1)(50,(5,67,&$�,1�$5($�&5,7,&$�(�1(//
(0(5*(1=$���
DQQR������&)8���VHPHVWUDOH���REEO

$1(67(6,$�(�5,$1,0$=,21(��1(6681$�&$1$/,==$=,21(�
���DQQR������&)8���VHPHVWUDOH���REEO

,86����'LULWWR�GHO�ODYRUR

',5,772�6$1,7$5,2�'(2172/2*,$�(�%,2(7,&$
0$1$*(0(17�6$1,7$5,2�('�,1)(50,(5,67,&2����DQQR�����
&)8���VHPHVWUDOH���REEO

',5,772�'(/�/$9252��1(6681$�&$1$/,==$=,21(����
DQQR������&)8���VHPHVWUDOH���REEO

,86����,VWLWX]LRQL�GL�GLULWWR�SXEEOLFR

',5,772�6$1,7$5,2�'(2172/2*,$�(�%,2(7,&$
0$1$*(0(17�6$1,7$5,2�('�,1)(50,(5,67,&2����DQQR�����
&)8���VHPHVWUDOH���REEO

,67,78=,21,�',�',5,772�38%%/,&2��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

,1)����,QIRUPDWLFD

,1)(50,(5,67,&$�%$6$7$�68//(�3529(�',�()),&$&,$���
DQQR������&)8���VHPHVWUDOH���REEO

,1)250$7,&$��1(6681$�&$1$/,==$=,21(�����DQQR�����
&)8���VHPHVWUDOH���REEO

0DQDJHPHQW
VDQLWDULR �� � �����

6FLHQ]H
LQWHUGLVFLSOLQDUL

�� � �����



0�36,����3VLFRORJLD�FOLQLFD

36,&2/2*,$�('�,1)(50,(5,67,&$�,1�6$/87(�0(17$/(���
DQQR������&)8���VHPHVWUDOH���REEO

36,&2/2*,$�&/,1,&$��1(6681$�&$1$/,==$=,21(�����DQQR�
����&)8���VHPHVWUDOH���REEO

0('����6FLHQ]H�LQIHUPLHULVWLFKH�JHQHUDOL��FOLQLFKH�H�SHGLDWULFKH

,1)(50,(5,67,&$�7,52&,1,2�,����DQQR�������&)8���VHPHVWUDOH
��REEO

,1)(50,(5,67,&$�7,52&,1,2�,,��1(6681$
&$1$/,==$=,21(�����DQQR�������&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�7,52&,1,2�,,,��1(6681$
&$1$/,==$=,21(�����DQQR�������&)8���VHPHVWUDOH���REEO

7LURFLQLR
GLIIHUHQ]LDWR�SHU
VSHFLILFR�SURILOR

�� �� ����
��

0LQLPR�GL�FUHGLWL�ULVHUYDWL�GDOO
DWHQHR�����PLQLPR�GD�'�0������ �

7RWDOH�DWWLYLWj�FDUDWWHUL]]DQWL ���
���
�
���

0('����6FLHQ]H�WHFQLFKH�GL�PHGLFLQD�GL�ODERUDWRULR

%$6,�),6,23$72/2*,&+(�'(//(�0$/$77,(����DQQR������&)8��
VHPHVWUDOH���REEO

6&,(1=(�7(&1,&+(�',�0(',&,1$�',�/$%25$725,2����DQQR�����
&)8���VHPHVWUDOH���REEO

0('����6FLHQ]H�LQIHUPLHULVWLFKH�H�WHFQLFKH�QHXUR�SVLFKLDWULFKH�H�ULDELOLWDWLYH

,1)(50,(5,67,&$�1(//(�&521,&,7$
�(�',6$%,/,7$
����DQQR�����
&)8���VHPHVWUDOH���REEO

,1)(50,(5,67,&$�1(//(�',6$%,/,7$
��1(6681$
&$1$/,==$=,21(�����DQQR������&)8���VHPHVWUDOH���REEO

$WWLYLWj
DIILQL VHWWRUH &)8

,QV
&)8
2II

&)8
5DG

$WWLYLWj
IRUPDWLYH
DIILQL�R
LQWHJUDWLYH

�� � �����

7RWDOH�DWWLYLWj�$IILQL � �����

$OWUH�DWWLYLWj &)8 &)8



&)8�WRWDOL�SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR ���

&)8�WRWDOL�LQVHULWL ��� ���������

1DYLJDWRUH�5HSOLFKH

7LSR &RG��6HGH 'HVFUL]LRQH�6HGH�5HSOLFD

35,1&,3$/( ������ ,QIHUPLHULVWLFD��DELOLWDQWH�DOOD�SURIHVVLRQH�VDQLWDULD�GL�,QIHUPLHUH�

5DG

$�VFHOWD�GHOOR�VWXGHQWH � �����

3HU�OD�SURYD�ILQDOH�H�OD�OLQJXD�VWUDQLHUD��DUW������FRPPD
���OHWWHUD�F�

3HU�OD�SURYD�ILQDOH � �����

3HU�OD�FRQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD
VWUDQLHUD � �����

0LQLPR�GL�FUHGLWL�ULVHUYDWL�GDOO
DWHQHR�DOOH�$WWLYLWj�DUW������FRPPD���OHWW��F �

8OWHULRUL�DWWLYLWj�IRUPDWLYH
�DUW������FRPPD����OHWWHUD�G�

$OWUH�DWWLYLWj�TXDOL�O
LQIRUPDWLFD��DWWLYLWj
VHPLQDULDOL�HFF� � �����

/DERUDWRUL�SURIHVVLRQDOL�GHOOR�VSHFLILFR�66' � �����

0LQLPR�GL�FUHGLWL�ULVHUYDWL�GDOO
DWHQHR�DOOH�$WWLYLWj�DUW������FRPPD���OHWW��G

7RWDOH�$OWUH�$WWLYLWj �� ����
��



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

48$'52�&� (IILFDFLD�(VWHUQD

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

3GI�LQVHULWR��YLVXDOL]]D�
'HVFUL]LRQH�3GI��,O�GRFXPHQWR�HVSRQH�L�GDWL�GL�LQJUHVVR��GL�SHUFRUVR�H�GL�XVFLWD�GHJOL�VWXGHQWL�GHO�&G6��QRQFKp�TXHOOL�UHODWLYL�DL�&G6�GHOOH�6FKHGH�68$�5HSOLFD

'HVFUL]LRQH�OLQN��'DWL�$OPDODXUHD�UHODWLYL�DOOD�FRQGL]LRQH�RFFXSD]LRQDOH�GHL�ODXUHDWL�
/LQN�LQVHULWR��KWWSV���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�YLVXDOL]]D�SKS"
DQQR ����	FRUVWLSR /	DWHQHR �����	IDFROWD ���	JUXSSR WXWWL	OLYHOOR WXWWL	DUHD� WXWWL	SD �����	FODVVH �����	SRVWFRUVR ����������������	LVVWHOOD �	DQQRODX �	FRQGRFF 

,O�4XHVWLRQDULR�RQ�OLQH�VXOOH�RSLQLRQL�GL�HQWL�H�LPSUHVH�FRQ�DFFRUGL�GL�VWDJH�WLURFLQLR�FXUULFXODUH�R�H[WUDFXUULFXODUH�q�VWDWR�VRPPLQLVWUDWR�DL�WXWRU�GL�������WLURFLQL�HG�KD�SHUPHVVR�GL
YDOXWDUH�������WLURFLQL�FRQ�GDWD�GL�ILQH�FRPSUHVD�WUD�LO������������HG�LO������������
*OL�(QWL�H�OH�,PSUHVH�FRLQYROWL�GDO�TXHVWLRQDULR�VRQR�UHJLVWUDWL�VXOOD�SLDWWDIRUPD�-REVRXO�6DSLHQ]D�H�KDQQR�DFFRUGL�GL�WLURFLQLR�FXUULFXODUH�R�H[WUD�FXUULFXODUH�DWWLYL�QHO�SHULRGR�GL
ULIHULPHQWR�
3HU�LO�&RUVR�LQ�RJJHWWR�QRQ�VRQR�VWDWH�ULOHYDWH�OH�RSLQLRQL�GHL�VRJJHWWL�RVSLWDQWL�SRLFKp�L�WLURFLQL�GHO�FRUVR��UHJRODWL�GD�VSHFLILFD�QRUPDWLYD��KDQQR�FDUDWWHUH�SURIHVVLRQDOL]]DQWH�H�OD�ORUR
JHVWLRQH�QRQ�q�HIIHWWXDWD�DWWUDYHUVR�OD�SUHGHWWD�SLDWWDIRUPD�GL�$WHQHR�
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https://off270.mur.gov.it/off270/sua25/agg_dati.php?parte=502&id_rad=1621546&id_testo=T25&SESSION=&ID_RAD_CHECK=26825b32196d188560258bb841e2b801
https://www2.almalaurea.it/cgi-php/universita/statistiche/visualizza.php?anno=2024&corstipo=L&ateneo=70026&facolta=762&gruppo=tutti&livello=tutti&area4=tutti&pa=70026&classe=10043&postcorso=0580106204600013&isstella=0&annolau=1&condocc=tutti&iscrls=tutti&disaggregazione=&LANG=it&CONFIG=occupazione


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

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

,O�6LVWHPD�GL�$VVLFXUD]LRQH�4XDOLWj��$4��GL�6DSLHQ]D�q�GHVFULWWR�GLIIXVDPHQWH�QHOOH�3DJLQH�:HE�GHO�7HDP�4XDOLWj
FRQVXOWDELOL�DOO
LQGLUL]]R�KWWSV���ZZZ�XQLURPD��LW�LW�SDJLQD�WHDP�TXDOLWD�

1HOOH�3DJLQH�:HE�YHQJRQR�GHVFULWWL�LO�SHUFRUVR�GHFHQQDOH�VYLOXSSDWR�GDOO
$WHQHR�SHU�OD�FRVWUX]LRQH�GHOO
$VVLFXUD]LRQH
4XDOLWj�6DSLHQ]D��LO�PRGHOOR�RUJDQL]]DWLYR�DGRWWDWR��JOL�DWWRUL�GHOO
$4��7HDP�4XDOLWj��&RPLWDWL�GL�0RQLWRUDJJLR��&RPPLVVLRQL
3DULWHWLFKH�'RFHQWL�6WXGHQWL��&RPPLVVLRQL�4XDOLWj�GHL�&RUVL�GL�6WXGLR���L�*UXSSL�GL�/DYRUR�DWWLYL��OH�SULQFLSDOL�DWWLYLWj
VYLOXSSDWH��OD�GRFXPHQWD]LRQH�SUHGLVSRVWD�SHU�OD�JHVWLRQH�GHL�SURFHVVL�H�GHOOH�DWWLYLWj�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj�QHOOD
'LGDWWLFD��QHOOD�5LFHUFD�H�QHOOD�7HU]D�0LVVLRQH�

/H�3DJLQH�:HE�UDSSUHVHQWDQR�LQROWUH�OD�SLDWWDIRUPD�GL�FRPXQLFD]LRQH�H�GL�PHVVD�D�GLVSRVL]LRQH�GHL�GDWL�GL�ULIHULPHQWR�SHU
OH�DWWLYLWj�GL�5LHVDPH��GL�VWHVXUD�GHOOH�UHOD]LRQL�GHOOH�&RPPLVVLRQL�3DULWHWLFKH�'RFHQWL�6WXGHQWL�H�GHL�&RPLWDWL�GL
0RQLWRUDJJLR�H�SHU�OD�FRPSLOD]LRQH�GHOOH�6FKHGH�68$�'LGDWWLFD�H�68$�5LFHUFD�
&LDVFXQ�&RUVR�GL�6WXGLR�H�FLDVFXQ�'LSDUWLPHQWR�KD�SRL�IDFROWj�GL�GHFOLQDUH�LO�0RGHOOR�GL�$VVLFXUD]LRQH�4XDOLWj�6DSLHQ]D
GHILQLWR�QHOOH�3DJLQH�:HE�GHO�7HDP�4XDOLWj�QHOO
$VVLFXUD]LRQH�4XDOLWj�GHO�&G6�'LSDUWLPHQWR�PXWXDQGROR�HG�DGDWWDQGROR
DOOH�SURSULH�VSHFLILFLWj�RUJDQL]]DWLYH�SXU�QHO�ULVSHWWR�GHL�PRGHOOL�H�GHOOH�SURFHGXUH�GHILQLWH�GDOO
$QYXU�H�GDO�7HDP�4XDOLWj�
/H�3DJLQH�:HE�GL�&G6�'LSDUWLPHQWR�UDSSUHVHQWDQR��XQLWDPHQWH�DOOH�6FKHGH�68$�'LGDWWLFD�H�68$�5LFHUFD��JOL�VWUXPHQWL�GL
FRPXQLFD]LRQH�GHOOH�PRGDOLWj�GL�DWWXD]LRQH�GHO�6LVWHPD�GL�$VVLFXUD]LRQH�4XDOLWj�D�OLYHOOR�GL�&G6�'LSDUWLPHQWR�

/LQN�LQVHULWR��KWWS���ZZZ�XQLURPD��LW�LW�SDJLQD�WHDP�TXDOLWD�

,O�JUXSSR�GL�$4�FRQWUROOD�O
DWWXD]LRQH�SROLWLFD�GHOOD�TXDOLWj�VHFRQGR�OH�LQGLFD]LRQL�GHJOL�RUJDQL�GHFLVLRQDOL�GL�6DSLHQ]D�
TXDOLWj�GHILQLWD�DWWUDYHUVR�JOL�RSSRUWXQL�LQGLFDWRUL�GL�HIILFLHQ]D�H�HIILFDFLD��$�WDO�ILQH�LO�JUXSSR�$4�����'LVSRQH�LQWHUYHQWL�GL
VRVWHJQR�DOOD�GLGDWWLFD��PRQLWRUDQGR�XQ�SLDQR�GL�DVVLVWHQ]D�H�FRXQVHOLQJ�DJOL�DOOH�VWXGHQWL�VVH�FRQ�O
RELHWWLYR�GL�DLXWDUOL�H�D
VXSHUDUH�HYHQWXDOL�GLIILFROWj�QHO�FRUVR�GHL�ORUR�VWXGL�H�QHOOR�VYROJLPHQWR�GHOOD�WHVL�����VHJXH�O
DWWLYLWj�GL�WXWRUDJJLR�DJOL�DOOH
VWXGHQWL�VVH�IXRUL�FRUVR�H�LQ�UHJLPH�GL�SDUW�WLPH�����DVVXPH�WXWWH�OH�PLVXUH�XWLOL�DG�LQFHQWLYDUH�OD�SDUWHFLSD]LRQH�GHJOL�GHOOH
VWXGHQWL�VVH�DOOD�ULOHYD]LRQH�GHOOH�ORUR�RSLQLRQL�VXL�FRUVL�IUHTXHQWDWL��,O�JUXSSR�GL�JHVWLRQH�$4�VL�ULXQLVFH�SHULRGLFDPHQWH�DO
ILQH�GL�PRQLWRUDUH�OH�D]LRQL�FRUUHWWLYH�SURSRVWH�QHL�UDSSRUWL�GL�5LHVDPH�


&LDVFXQ�FRUVR�GL�VWXGLR��DWWUDYHUVR�LO�JUXSSR�GL�JHVWLRQH�$4�FRVWLWXLWR�SUHVVR�RJQXQD�GHOOH�VHGL��SURFHGHUj��FRQ�ULXQLRQL
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http://www.uniroma1.it/it/pagina/team-qualita

