
&RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL��,VWLWX]LRQH
GHO�FRUVR�
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,Q�RWWHPSHUDQ]D�DOO
DUW�����FRPPD���GHO�'0�����LO�&G/0�KD�SURYYHGXWR�DOOD�FRVWLWX]LRQH�GL�XQ�&RPLWDWR�GL�&RQVXOWD]LRQH�DO
ILQH�GL�GLVFXWHUH�O
RIIHUWD�GLGDWWLFD�FRQ�HVSRQHQWL�GHO�PRQGR�GHO�ODYRUR��GHOOD�ULFHUFD�H�GHJOL�RUGLQL�SURIHVVLRQDOL�
/D�FRQVXOWD]LRQH�H
�DYYHQXWD�WUDPLWH�O
LQYLR�GL�GRFXPHQWD]LRQH�H�GL�XQ�TXHVWLRQDULR��DOOHJDWL�DO�YHUEDOH��
/D�GRFXPHQWD]LRQH�LQYLDWD�KD�LOOXVWUDWR�OH�PRWLYD]LRQL�GHO�FRUVR��JOL�RELHWWLYL�IRUPDWLYL�GHOOD�ILJXUD�GHO�%LRWHFQRORJR�$JUDULR�HG
LO�SHUFRUVR�GLGDWWLFR��/D�FRQVXOWD]LRQH�KD�SUHYLVWR�O
LQWHUURJD]LRQH�GL�UHIHUHQWL�GL�D]LHQGH��RUJDQL]]D]LRQL�HG�8QLYHUVLWD
�LQ
DPELWR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�
'L�VHJXLWR�VL�ULSRUWD�O
HOHQFR�GHOOH�RUJDQL]]D]LRQL�FRQWDWWDWH�
��$VVRFLD]LRQH�,WDOLDQD�$OOHYDWRUL��5RPD�
��,1($�&RQVLJOLR�SHU�OD�5LFHUFD�LQ�$JULFROWXUD�H�O
$QDOLVL�GHOO
(FRQRPLD�$JUDULD��5RPD�
��6\VWHD�V�S�D���$QDJQL��)URVLQRQH�
��%LRVHQVRU�V�U�O���)RUPHOOR��5RPD�
��%LRGLYHUVLW\�,QWHUQDWLRQDO��5RPD�
��&RRUGLQDWRUH�7HFQLFR�&RQVRU]LR�*UDQD�3DGDQR��%UHVFLD�
��)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�81��)$2���5RPD�
��&RPPLVVLRQH�(XURSHD��%UX[HOOHV��%HOJLR�
��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�0HGLWHUUDQHDQ�$JUR�,QGLVWULDO�:DVWHV��,$0$:���3HUXJLD�
��,0(',&$��LQGXVWULD�IDUPDFHXWLFD��%XFDUHVW��5RPDQLD�
��(OL�/LOOL�(ODQFR�$QLPDO�+HDOWK��86$�
��8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD�
/D�DQDOLVL�GHOOH�ULVSRVWH�ULFHYXWH�KD�IRUQLWR�XWLOL�VSXQWL�H�VXJJHULPHQWL�FKH�KDQQR�SHUPHVVR�GL�PLJOLRUDUH�DOFXQL�DVSHWWL
GHOO
RIIHUWD�IRUPDWLYD�SURSRVWD�
$OOD�ULFKLHVWD�GL�IRUQLUH�XQD�RSLQLRQH�VXO�FRUVR�GL�VWXGLR��SDUWH�$�GHO�TXHVWLRQDULR�$OOHJDWR�DO�YHUEDOH��WXWWL�L�VRJJHWWL�FRQVXOWDWL
KDQQR�ULWHQXWR�JOL�RELHWWLYL�GHO�FRUVR�DGHJXDWL�DOOH�HVLJHQ]H�GHO�PHUFDWR�GHO�ODYRUR��,QROWUH�DQFKH�OH�DELOLWD
�FRPSHWHQ]H�IRUQLWH
GDO�FRUVR�VRQR�VWDWH�YDOXWDWH�FRPH�DGHJXDWH�GD�WXWWL�JOL�LQWHUYLVWDWL�
/D�SDUWH�%�GHO�TXHVWLRQDULR�ULFKLHGHYD�LQIRUPD]LRQL�VXOOD�D]LHQGD�LVWLWX]LRQH�H�GL�LQGLFDUH�OH�HVLJHQ]H��OH�FRPSHWHQ]H�HG�L
UHTXLVLWL�FKH�XQ�ODXUHDWR�GHYH�SRVVHGHUH�SHU�O
LQVHULPHQWR�QHO�PRQGR�GHO�ODYRUR�
'DOO
DQDOLVL�w¢ò�HPHUVR�FKH�SHU�OD�PDJJLRU�SDUWH�GHJOL�LQWHUYLVWDWL��������ULWLHQH�LQGLVSHQVDELOH�OD�IRUPD]LRQH�SRVW�ODXUHD�
$OOD�GRPDQGD�E����4XDOL�FRPSHWHQ]H�ULWLHQH�LPSRUWDQWL�SHU�O
LQVHULPHQWR�GL�ODXUHDWR�QHOOD�VXD�D]LHQGD�LVWLWX]LRQH"�D�FXL
ELVRJQDYD�LQGLFDUH�XQD�SULRULWw¢ò�GHOOH�VHJXHQWL�FRPSHWHQ]H��OLQJXH��LQIRUPDWLFD�H�VWDWLVWLFD��JHVWLRQH�H�RUJDQL]]D]LRQH�
PDUNHWLQJ�SURPR]LRQH�SURFHVVL�GLVWULEXWLYL��FRQRVFHQ]D�GHL�SURFHVVL�SURGXWWLYL�HG�DOWUR�GD�VSHFLILFDUH��FRPH�HUD�GD�DVSHWWDUVL
OD�FRQRVFHQ]D�GHOOH�OLQJXH�KD�DYXWR�OD�SUHIHUHQ]D�DO�SDUL�GHOOH�FRQRVFHQ]H�LQIRUPDWLFKH�VWDWLVWLFKH��/H�DOWUH�FRPSHWHQ]H
KDQQR�DYXWR�XQD�YDOXWD]LRQH�VLPLOH�WUD�ORUR�SHU�LPSRUWDQ]D��'DWD�OD�GLYHUVLWw¢ò�H�OD�VSHFLILFLWw¢ò�GHOOH�$]LHQGH�LQWHUYLVWDWH�
DOFXQL�UHIHUHQWL�KDQQR�VSHFLILFDWR�FRPSHWHQ]H�QRQ�SUHYLVWH�GDO�TXHVWLRQDULR��,Q�SDUWLFRODUH�H
�GD�HYLGHQ]LDUH�OD�ULFKLHVWD�GL
FRPSHWHQ]H�VSHFLILFKH�QHOOH�SROLWLFKH�LQWHUQD]LRQDOL��QHOOD�FDSDFLWD
�GL�FRQGXUUH�ULFHUFD�H�QHOO
DQDOLVL�HFRQRPLFD�GHO�VHWWRUH
DJULFROR�
3HU�OD�GRPDQGD�E����4XDOL�UHTXLVLWL�ULWLHQH�LQGLVSHQVDELOL�SHU�O
LQVHULPHQWR�GHO�ODXUHDWR�QHOOD�VXD�D]LHQGD�RUJDQL]]D]LRQH��SHU
FXL��DQFKH�LQ�TXHVWR�FDVR��ELVRJQDYD�,QGLFDUH�LO�OLYHOOR�GL�SUHIHUHQ]D��SHU�QLHQWH� ����SRFR� ����DEEDVWDQ]D� ����GHO�WXWWR� ����VL
ULSRUWD�XQR�VFKHPD�HVHPSOLILFDWLYR�LQGLFDQWH�LO�YDORUH�PHGLR�DWWULEXLWR�DL�GLYHUVL�UHTXLVLWL�

5HTXLVLWR
3RVVHVVR�GL�XQD�ODXUHD�PDJLVWUDOH�����w¢ò���
3RVVHVVR�GL�VSHFLDOL]]D]LRQH�SRVW�ODXUHD��HV��0DVWHU��'RWWRUDWR�GL�5LFHUFD������w¢ò���
(VSHULHQ]H�RSHUDWLYH�LQIRUPDWLFKH�H�VWDWLVWLFKH�����w¢ò���
&DSDFLWw¢ò�GL�ODYRUR�LQ�DOPHQR�XQD�OLQJXD�VWUDQLHUD�����w¢ò���
(VSHULHQ]D�ODYRUDWLYD�SUHFHGHQWH�����w¢ò���

����������



&RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL��&RQVXOWD]LRQL
VXFFHVVLYH�
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(VSHULHQ]D�GL�VWDJH�LQ�D]LHQGD�RUJDQL]]D]LRQH�����w¢ò���
3UHGLVSRVL]LRQH�D�ODYRUDUH�LQ�JUXSSR�����w¢ò���
)OHVVLELOLWw¢ò�QHJOL�RUDUL�GL�ODYRUR�����w¢ò���
&DSDFLWw¢ò�FULWLFD�H�GL�ODYRUDUH�LQ�PRGR�DXWRQRPR�����w¢ò���
'LVSRQLELOLWD
�D�YLDJJLDUH�WUDVIHULUVL�����w¢ò���
$OWUR��VSHFLILFDUH��
6ROWDQWR�XQR�GHJOL�LQWHUYLVWDWL�KD�LQVHULWR�XQ�DOWUR�UHTXLVLWR�w¢ò9HUVDWLOLWD

�FKH�KD�YDOXWDWR�FRQ�OLYHOOR���

&RPH�VL�HYLQFH�GDL�ULVXOWDWL�LO�SXQWHJJLR�SLw¢ò�HOHYDWR�YD�D�UHTXLVLWL�FKH�SUHYHGRQR�XQD�ODXUHD�PDJLVWUDOH��EXRQD�FRQRVFHQ]D
GL�XQD�OLQJXD�VWUDQLHUD��PD�VRSUDWWXWWR�D�FDUDWWHULVWLFKH�FKH�SUHYHGRQR�XQD�SUHGLVSRVL]LRQH�D�ODYRUDUH�VLD�LQ�JUXSSR�VLD�LQ
PRGR�DXWRQRPR�H�DG�DYHUH�FDSDFLWw¢ò�FULWLFD��6L�FRQIHUPD�O
LPSRUWDQ]D�GHOOH�FRQRVFHQ]H�LQIRUPDWLFKH�H�VWDWLVWLFKH�H�OD
IRUPD]LRQH�SRVW�ODXUHD��0HQR�ULFKLHVWL�L�UHTXLVLWL�LQHUHQWL�OD�HVSHULHQ]D�ODYRUDWLYD�SUHFHGHQWH��JOL�VWDJH�H�OD�IOHVVLELOLWw¢ò�QHJOL
RUDUL�GL�ODYRUR��DQFKH�VH�VL�ULFKLHGH�OD�GLVSRQLELOLWw¢ò�D�YLDJJLDUH�WUDVIHULUVL�

$OOD�GRPDQGD�E����4XDOH�OLQJXD�VWUDQLHUD�ULWLHQH�VLD�SLw¢ò�LPSRUWDQWH�FRQRVFHUH�QHO�VXR�UDPR�GL�DWWLYLWw¢ò��0D[���VFHOWH��OD
WRWDOLWw¢ò��������GHJOL�LQWHUYLVWDWL�ULWLHQH�OD�OLQJXD�LQJOHVH�LPSRUWDQWH��FRPH�HUD�SUHYHGLELOH��'HOOH�DOWUH�OLQJXH�VWUDQLHUH�OR
VSDJQROR��LO�IUDQFHVH�H�LO�FLQHVH�VRQR�VWDWH�YDOXWDWH�LPSRUWDQWL�FRQ�XQD�SHUFHQWXDOH�ULVSHWWLYDPHQWH�GHO����������������������H
�����������

$OOD�ILQH��DL�GLYHUVL�LQWHUORFXWRUL�w¢ò�VWDWR�FKLHVWR�GL�GDUH�XQD�YDOXWD]LRQH�FRPSOHVVLYD�GHO�FRUVR�GL�ODXUHD�HVSULPHQGROD�FRQ
XQ�YRWR�LQ�GHFLPL�H�GL�IRUQLUH�HYHQWXDOL�VXJJHULPHQWL��/D�YDOXWD]LRQH�PHGLD�FKH�KD�RWWHQXWR�LO�FRUVR�w¢ò�VWDWD�GL���������2WWR
VX����KDQQR�IRUQLWR�VXJJHULPHQWL�YLVLRQDELOL�VXL�VLQJROL�TXHVWLRQDUL�DO�OLQN�
KWWSV���ZZZ�GURSER[�FRP�VK��F�P�\X�GFMZEVR�$$'R-*7<H\&PP[5%&�X�IJ&WD"GO �

'DOO
DQDOLVL�FRPSOHVVLYD�GHOOH�ULVSRVWH�VL�HYLQFH�XQ�DOWR�JUDGLPHQWR�GHO�FRUVR�GD�SDUWH�GHJOL�LQWHUYLVWDWL��QRQFKH
�VXJJHULPHQWL
SHU�XQD�XOWHULRUH�RWWLPL]]D]LRQH�GHOO
RIIHUWD�QHOO
RWWLFD�GL�IRUQLUH�XQD�VHPSUH�SLw¢ò�DGHJXDWD�IRUPD]LRQH�FKH�PHWWD�LQ
FRQGL]LRQH�LO�ODXUHDWR�GL�SRWHU�DIIURQWDUH�DO�PHJOLR�LO�PHUFDWR�GHO�ODYRUR�

/LQN��� ���2ULJLQDOH�GHOOH�5LVSRVWH�DLKWWSV���ZZZ�GURSER[�FRP�VK��F�P�\X�GFMZEVR�$$'R-*7<H\&PP[5%&�X�IJ&WD"GO �
TXHVWLRQDUL��

3GI�LQVHULWR��YLVXDOL]]D
'HVFUL]LRQH�3GI��9HUEDOH�&RQVXOWD]LRQH�3DUWL�6RFLDOL

,O�JLRUQR������������VL�w¢ò�WHQXWR�O
LQFRQWUR�FRQ�OH�SDUWL�VRFLDOL�RUJDQL]]DWR�GDO�'LSDUWLPHQWR�SHU�SUHVHQWDUH�H�GLVFXWHUH�O
2))
�����������,Q�DOOHJDWR�VL�ULSRUWD�LO�YHUEDOH�GHOOD�FRQVXOWD]LRQH�

2OWUH�DOO
LQFRQWUR��LQ�RWWHPSHUDQ]D�DOO
DUW�����FRPPD���GHO�'0�����LO�&G/0�KD�SURYYHGXWR�DOOD�FRVWLWX]LRQH�GL�XQ�&RPLWDWR�GL
&RQVXOWD]LRQH�DO�ILQH�GL�GLVFXWHUH�O
RIIHUWD�GLGDWWLFD�FRQ�HVSRQHQWL�GHO�PRQGR�GHO�ODYRUR��GHOOD�ULFHUFD�H�GHJOL�RUGLQL
SURIHVVLRQDOL�
/D�FRQVXOWD]LRQH�w¢ò�DYYHQXWD�WUDPLWH�O
LQYLR�GL�GRFXPHQWD]LRQH�H�GL�XQ�TXHVWLRQDULR��DOOHJDWL�DOOD�VFKHGD��
,O�TXHVWLRQDULR�LQYLDWR�w¢ò�VWDWR�HODERUDWR�GDO�3UHVLGLR�GL�4XDOLWw¢ò�GHOO
$WHQHR��/D�GRFXPHQWD]LRQH�LQYLDWD�KD�LOOXVWUDWR�OH
PRWLYD]LRQL�GHO�FRUVR��JOL�RELHWWLYL�IRUPDWLYL�GHOOD�ILJXUD�GHO�%LRWHFQRORJR�$JUDULR�HG�LO�SHUFRUVR�GLGDWWLFR�
,O�JLRUQR������������VL�w¢ò�ULXQLWR�LQ�$XOD�ULXQLRQL�3DULVHW�DOOH�RUH�������LO�&RPLWDWR�GL�&RQVXOWD]LRQH�GHO�&RUVR�GL�6WXGLR�GHOOD
/0��LQ�%LRWHFQRORJLH�SHU�OD�6LFXUH]]D�H�OD�4XDOLWw¢ò�$JUR�DOLPHQWDUH�SHU�HODERUDUH�H�GLVFXWHUH�L�ULVXOWDWL�GHOOH�FRQVXOWD]LRQL��,O
&RPLWDWR�w¢ò�FRVWLWXLWR�GDL�3URII��8PEHUWR�%HUQDEXFFL��3LHU�3DROR�'DQLHOL�)UDQFHVFR�6HVWLOL�HG�KD�RSHUDWR�LQ�DFFRUGR�FRQ�LO

����������



3URILOR�SURIHVVLRQDOH�H�VERFFKL�RFFXSD]LRQDOL�H�SURIHVVLRQDOL�SUHYLVWL�SHU�L48$'52�$��D

&RQVLJOLR�GHO�&RUVR�GL�6WXGL�
,O�&RPLWDWR�KD�HODERUDWR�H�LQYLDWR�OD�GRFXPHQWD]LRQH�ULSRUWDWD�LQWHJUDOPHQWH�QHO�YHUEDOH�DOOHJDWR�
7XWWL�L�VLQJROL�TXHVWLRQDUL�FRPSLODWL�H�LO�PDWHULDOH�LQYLDWR�VRQR�YLVLRQDELOL�DOO
LQGLUL]]R�LQWHUQHW�
KWWSV���ZZZ�GURSER[�FRP�KRPH�&RQVXOWD]LRQH���SDUWL���VRFLDOL��������������4XHVWLRQDUL
/D�FRQVXOWD]LRQH�KD�SUHYLVWR�OD�VRPPLQLVWUD]LRQH�GHO�TXHVWLRQDULR�DL�UHIHUHQWL�GL�$]LHQGH�H�2UJDQL]]D]LRQL�LQ�DPELWR
QD]LRQDOH�HG�LQWHUQD]LRQDOH��'L�VHJXLWR�VL�ULSRUWD�O
HOHQFR�GHOOH�D]LHQGH�H�RUJDQL]]D]LRQL�FRQWDWWDWL�

'XSRQW�3LRQHHU��&UHPRQD�
,VWLWXWR�=RRSURILODWWLFR�6SHULPHQWDOH�/D]LR�H�7RVFDQD��5RPD�H�9LWHUER�
/DERUDWRULR�*HQHWLFD�H�6HUYL]L��$*5267,6��&UHPRQD�
&RQVRU]LR�LO�*UDQR�GXUR��*LDPSLHWUR�%DOODWRUH��(1��
6RFLHWw¢ò�,WDOLDQD�6HPHQWL�6�S�$��6��/D]]DUR�GL�6DYHQD��%2��
6RFLHWw¢ò�$��)DQWLQL�6�U�O��
6RFLHWw¢ò�6\VWHD�6�S�$��$QDJQL��)5��
&RQIDJULFROWXUD��97��
&15�,%%$��0,��
&15�,%%$��5RPD��
%LRVHQVRU��)RUPHOOR��5RPD��
0DFFDUHVH�6�S�$���)LXPLFLQR��50��
6HSURQ�6HUYL]L�H�3URGRWWL�1XWUL]LRQDOL��7LYROL��50��
(QDUWLV�:LQH�7HFK�

$OOD�ULFKLHVWD�GL�IRUQLUH�XQD�RSLQLRQH�VXO�FRUVR�GL�VWXGLR��SDUWH�$�GHO�TXHVWLRQDULR�$OO�����WXWWL�L�VRJJHWWL�FRQVXOWDWL�KDQQR�ULWHQXWR
JOL�RELHWWLYL�GHO�FRUVR�DGHJXDWL�DOOH�HVLJHQ]H�GHO�PHUFDWR�GHO�ODYRUR��,QROWUH��DQFKH�OH�DELOLWw¢ò�FRPSHWHQ]H�IRUQLWH�GDO�FRUVR
VRQR�VWDWH�YDOXWDWH�FRPH�DGHJXDWH�GD�WXWWL�JOL�LQWHUYLVWDWL��$OOD�ILQH�GHOOD�SDUWH�$��VRQR�VWDWL�ULFKLHVWL�FRPPHQWL�H�SURSRVWH�SHU
UHQGHUH�JOL�RELHWWLYL�IRUPDWLYL�FRPSHWHQ]H�DELOLWw¢ò�GHO�ODXUHDWR�FRPSDWLELOL�FRQ�LO�PRQGR�GHO�ODYRUR��,�VXJJHULPHQWL�SLw¢ò
VLJQLILFDWLYL�KDQQR�ULJXDUGDWR�O
DSSURIRQGLPHQWR�GHOOH�VHJXHQWL�WHPDWLFKH��LQJOHVH��ELRLQIRUPDWLFD�ELRVWDWLVWLFD��VLFXUH]]D�H
ULVFKLR�GL�SURGRWWL�ELRWHFK��QRUPDWLYD�OHJLVOD]LRQH�FRPXQLWDULD�H�LQWHUQD]LRQDOH�SHU�LO�VHWWRUH�DJUR�DOLPHQWDUH��PLFURELRORJLD
JHQHUDOH�H�GHJOL�DOLPHQWL��JHQHWLFD�DSSOLFDWD�DOOD�]RRWHFQLD��DSSOLFD]LRQL�GHOOH�ELRWHFQRORJLH�SHU�OD�SURGX]LRQH�GL�DOLPHQWL�H�R
DGGLWLYL�]RRWHFQLFL��,QROWUH��DOFXQH�D]LHQGH�KDQQR�VXJJHULWR�GL�DXPHQWDUH�L�&)8�GL�WLURFLQLR�H�PRPHQWL�GL�LQFRQWUR�FRQ�OH
LPSUHVH�WUDPLWH�RSHQ�GD\�H�R�YLVLWH�WHFQLFKH�
,O�&G6�KD�UHFHSLWR�OH�ULFKLHVWH�GHOOH�3DUWL�6RFLDOL�H�OD�PDJJLRU�SDUWH�GHOOH�FULWLFLWw¢ò�VRQR�VWDWH�VXSHUDWH�PHGLDQWH�O
HURJD]LRQH
GL�XQ�LQVHJQDPHQWR�GL�$ELOLWw¢ò�GL�LQJOHVH�WHFQLFR�VFLHQWLILFR����&)8���GL�$)6�LQ�OLQJXD�LQJOHVH�SHU�XQ�WRWDOH�GL����&)8�H�GHOOD
ELRLQIRUPDWLFD��,QROWUH��DOFXQH�GHOOH�WHPDWLFKH�VXJJHULWH�GDOOH�3DUWL�6RFLDOL�YHQJRQR�JLw¢ò�DIIURQWDWH�QHL�SURJUDPPL�GHL�VLQJROL
LQVHJQDPHQWL��WUD�FXL�OD�VLFXUH]]D�H�ULVFKLR�GL�XWLOL]]R�GL�SURGRWWL�ELRWHFK�LQ�FDPSR�DOLPHQWDUH�H�OD�QRUPDWLYD�OHJLVOD]LRQH�GHO
VHWWRUH�DJUR�DOLPHQWDUH��/D�SDUWH�%�GHO�TXHVWLRQDULR�ULFKLHGH�LQIRUPD]LRQL�VXOO
D]LHQGD�LVWLWX]LRQH�H�GL�LQGLFDUH�OH�HVLJHQ]H��OH
FRPSHWHQ]H�HG�L�UHTXLVLWL�FKH�XQ�ODXUHDWR�GHYH�SRVVHGHUH�SHU�O
LQVHULPHQWR�QHO�PRQGR�GHO�ODYRUR�
'DOO
DQDOLVL�w¢ò�HPHUVR�FKH�OD�FRQRVFHQ]D�GHOOD�OLQJXD�VWUDQLHUD�����VX����LQWHUYLVWDWL���OD�/DXUHD�0DJLVWUDOH�����VX�����H�OH
FRQRVFHQ]H�LQIRUPDWLFKH����VX�����VRQR�WLWROL�SUHIHUHQ]LDOL�SHU�O
LQVHULPHQWR�GHO�ODXUHDWR�QHOO
HQWH�GL�ULFHUFD�R�QHOO
D]LHQGD��$OWUL
UHTXLVLWL�SULRULWDUL�LQGLFDWL�GDJOL�LQWHUYLVWDWL�VRQR�OD�)RUPD]LRQH�3RVW�/DXUHD����VX�����H�OD�GLVSRQLELOLWw¢ò�D�YLDJJLDUH�WUDVIHULUVL
���VX�����/H�DOWUH�FRPSHWHQ]H��GRWWRUDWR�HG�HVSHULHQ]H�ODYRUDWLYH�SUHFHGHQWL��QRQ�VRQR�VWDWH�LQGLFDWH�FRPH�SULRULWDULH����VX
����
'DOO
DQDOLVL�FRPSOHVVLYD�GHOOH�ULVSRVWH�VL�HYLQFH�XQ�DOWR�JUDGLPHQWR�GHO�FRUVR�GD�SDUWH�GHJOL�LQWHUYLVWDWL��LQROWUH��L�VXJJHULPHQWL
SURSRVWR�VRQR�ULVXOWDWL�XWLOL�SHU�XQD�XOWHULRUH�RWWLPL]]D]LRQH�GHOO
RIIHUWD�QHOO
RWWLFD�GL�IRUQLUH�XQD�VHPSUH�SLw¢ò�DGHJXDWD
IRUPD]LRQH�FKH�PHWWD�LQ�FRQGL]LRQH�LO�ODXUHDWR�GL�SRWHU�DIIURQWDUH�DO�PHJOLR�LO�PHUFDWR�GHO�ODYRUR�

/LQN��� ���4XHVWLRQDUL�HKWWSV���ZZZ�GURSER[�FRP�KRPH�&RQVXOWD]LRQH���SDUWL���VRFLDOL��������������4XHVWLRQDUL
'RFXPHQWD]LRQH��

3GI�LQVHULWR��YLVXDOL]]D
'HVFUL]LRQH�3GI��&RQVXOWD]LRQH�3DUWL�6RFLDOL���B��B����



ODXUHDWL

%LRWHFQRORJR�$JUDULR

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR�
,O�&G/0�LQ�%LRWHFQRORJLH�SHU�OD�6LFXUH]]D�H�OD�4XDOLWw¢ò�$JUR�DOLPHQWDUH��%LR6L4X$O��VL�SURSRQH�GL�IRUPDUH�ODXUHDWL�PDJLVWUDOL�LQ�JUDGR�GL
VRGGLVIDUH�PROWHSOLFL�GRPDQGH�FKH�HPHUJRQR�GDO�PRQGR�GHO�ODYRUR�SXEEOLFR�H�SULYDWR��VLD�GDO�WHUULWRULR�UHJLRQDOH�VLD�GD�TXHOOR�QD]LRQDOH�HG
LQWHUQD]LRQDOH��,�ODXUHDWL�DFTXLVLUDQQR�XQD�VROLGD�SUHSDUD]LRQH�VFLHQWLILFD�H�QH�FRQRVFHUDQQR�O
DSSOLFD]LRQH�QHL�VHWWRUL��GHOOD�ELRFKLPLFD��GHOOD
SURGX]LRQH�H�GHO�PLJOLRUDPHQWR�GHOOH�SLDQWH�H�GHJOL�DQLPDOL�GL�LQWHUHVVH�DJUDULR��GHO�UHFXSHUR�H�VDOYDJXDUGLD�DPELHQWDOH��GHOOD�SURGX]LRQH�H
FDUDWWHUL]]D]LRQH�FKLPLFD�GL�PROHFROH�ELRDWWLYH�SHU�XVL�VDOXWLVWLFL�D�SDUWLUH�GD�SURGRWWL�H�VRWWRSURGRWWL�GL�RULJLQH�DQLPDOH�H�YHJHWDOH��GHO�FRQWUROOR�H
GHOOD�FHUWLILFD]LRQH�GHL�SURFHVVL�D�OLYHOOR�GL�SURGX]LRQH�SULPDULD�H�GHO�FRQWUROOR�GL�SDUDPHWUL�GL�FDUDWWHUH�LJLHQLFR�H�VDQLWDULR�XWLOL]]DELOL�SHU�OD
YDOXWD]LRQH�GHOOD�VLFXUH]]D�GHL�SURGRWWL�SULPDUL��QRQFKw¢ò
�GHL�SDUDPHWUL�TXDOLWDWLYL�
$OWUR�RELHWWLYR�GHO�&G/0�H
�GL�IRUPDUH�VRJJHWWL�LQ�JUDGR�GL�LPSHJQDUVL�QHOOD�ULFHUFD�DYDQ]DWD�LQ�FDPSR�ELRWHFQRORJLFR�DJUDULR�H�QHOOD�SURJHWWD]LRQH
DSSOLFD]LRQH�GL�ELRWHFQRORJLH�ILQDOL]]DWH�VLD�DO�FRQWUROOR�H�PLJOLRUDPHQWR�GHOOH�SURGX]LRQL�YHJHWDOL�HG�DQLPDOL�VLD�DOOD�SURGX]LRQH�GL�ELRPROHFROH
SRWHQ]LDOH�LQWHUHVVH�LQ�VHWWRUL�TXDOL�DG�HVHPSLR�OD�ILWRLDWULD��LO�SDFNDJLQJ�DJURDOLPHQWDUH��OD�QXWUDFHXWLFD�H�OD�IDUPDFHXWLFD�
,O�ODXUHDWR�PDJLVWUDOH�SXw¢ò�HVHUFLWDUH�OH�VHJXHQWL�IXQ]LRQL�
���DWWLYLWw¢ò�GL�ULFHUFD�LQ�VHWWRUL�SXEEOLFL�H�SULYDWL��QD]LRQDOL�HG�LQWHUQD]LRQDOL�
���UHDOL]]D]LRQH�GL�SLDQWH�H�FRPSRVWL�DG�HOHYDWR�YDORUH�QXWUL]LRQDOH�LQ�JUDGR�GL�LPSDWWDUH�SRVLWLYDPHQWH�VXOOD�VDOXWH�GHL�FRQVXPDWRUL�
���SURJHWWD]LRQH�H�SURGX]LRQH�GL�SLDQWH�PLJOLRUDWH�JHQHWLFDPHQWH�PHGLDQWH�DSSURFFL�WUDGL]LRQDOL�H�GL�ELRWHFQRORJLH�DYDQ]DWH�
���FRQGX]LRQH�GL�DQDOLVL�H�FRQWUROOR�GHOOD�TXDOLWw¢ò�H�VLFXUH]]D�GHL�SURGRWWL�DJUR�DOLPHQWDUL�
���JHVWLRQH�GL�LPSUHVH�H�VWDUW�XS�LPSUHQGLWRULDOL�
���SURJHWWD]LRQH�H�JHVWLRQH�GL�SURJHWWL�GL�ULFHUFD�QHO�VHWWRUH�GHOOH�ELRWHFQRORJLH�DJUR�DOLPHQWDUL�
���ULVROX]LRQH�GL�SUREOHPL�ELRORJLFL�GHOOH�SURGX]LRQL�DJUDULH�PHGLDQWH�LPSLHJR�GHOOH�ELRWHFQRORJLH�DSSOLFDWH�
/D�/DXUHD�PDJLVWUDOH�LQ�%LR6L4X$O�IRUQLVFH��LQROWUH��XQ�WRWDOH�GL�����FUHGLWL�FKH�SHUPHWWRQR�DO�/DXUHDWR�0DJLVWUDOH�O
LVFUL]LRQH�DOO
2UGLQH�1D]LRQDOH
GHL�'RWWRUL�$JURQRPL�H�)RUHVWDOL�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH�
,O�ODXUHDWR�DFTXLVLUw¢ò�FRPSHWHQ]H�GL�DOWR�SURILOR��FKH�JOL�FRQVHQWLUDQQR�GL�VYROJHUH�OH�IXQ]LRQL�LQGLFDWH�SHU�LO�FRQWHVWR�ODYRUDWLYR��,Q�SDUWLFRODUH��LO
SHUFRUVR�IRUPDWLYR�SHUPHWWHUw¢ò�GL�DFTXLVLUH�FRQRVFHQ]H�H�FRPSHWHQ]H�QHL�VHJXHQWL�FDPSL�
���PLJOLRUDPHQWR�JHQHWLFR�YHJHWDOH�H�DQLPDOH�
���LQWHUYHQWL�ELRWHFQRORJLFL�SHU�LQFUHPHQWDUH�O
HIILFLHQ]D�SURGXWWLYD�H�OD�TXDOLWw¢ò�GHOOH�SURGX]LRQL�DJUDULH�
���SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�DOLPHQWL�IXQ]LRQDOL�
���LPSLHJR�GL�PHWRGL�DQDOLWLFL�GL�LQGDJLQH�ELRWHFQRORJLFD�H�ELRFKLPLFD�SHU�OD�FDUDWWHUL]]D]LRQH�GL�SURGRWWL�DJULFROL��DOLPHQWL�H�ELRPROHFROH�
���HVWUD]LRQH�GL�PROHFROH�ELRDWWLYH�GD�PDWULFL�YHJHWDOL�H�VFDUWL�DJURLQGXVWULDOL��OD�ORUR�DSSOLFDELOLWw¢ò�LQ�FDPSR�DJURQRPLFR�H�DJUR�DOLPHQWDUH�
���VLFXUH]]D�DOLPHQWDUH�VX�SURGRWWL�GL�RULJLQH�YHJHWDOH�HG�DQLPDOH�
���HFRQRPLD�H�JHVWLRQH�GHOOH�LPSUHVH�
���SURJHWWD]LRQH�H�JHVWLRQH�GL�SURJHWWL�GL�LQQRYD]LRQH�

VERFFKL�RFFXSD]LRQDOL�
,�UDSSRUWL�DQQXDOL�GL�$VVRELRWHFK��KWWS���DVVRELRWHF�IHGHUFKLPLFD�LW����SHU�TXDQWR�ULJXDUGD�O
,WDOLD��H�L�UDSSRUWL�DQQXDOL�GL�(UQHVW	<RXQJ
�KWWS���ZZZ�H\�FRP�3XEOLFDWLRQ�YZ/8$VVHWV����SHU�TXDQWR�ULJXDUGD�OD�VLWXD]LRQH�LQWHUQD]LRQDOH�ULSRUWDQR�FKH�LO�PHUFDWR�GHOOH�ELRWHFQRORJLH�w¢ò�LQ
FRQWLQXD�HVSDQVLRQH�DQFKH�QHJOL�XOWLPL�DQQL��,�UDSSRUWL�WHVWLPRQLDQR�OD�VLWXD]LRQH�IDYRUHYROH�GHO�PHUFDWR�GHO�ODYRUR�QHO�VHWWRUH��,O�%LRWHFK�LWDOLDQR�
FRQVWD�RJJL�LQ�ROWUH�����D]LHQGH�VSHFLDOL]]DWH�QHL�YDUL�VHWWRUL��ELRPHGLFR��DJUR�DOLPHQWDUH��LQGXVWULDOH��DQDOLWLFR��FRQVXOHQ]LDOH��HWF��
�KWWS���ZZZ�ELRGLUHFWD�FRP���PROWH�GHOOH�TXDOL�FRQ�HVSHULHQ]D�GL�SURJHWWD]LRQH�HXURSHD��)3�����+�������$O�������HUDQR�����OH�D]LHQGH�GHO
%LRWHFK�QD]LRQDOH��GHOOH�TXDOL�����D�FRQWUROOR�LWDOLDQR��FRQ�XQ�IDWWXUDWR�GL�SRFR�SLw¢ò�GL������0�H�FKH�LPSLHJDYDQR�ROWUH�������DGGHWWL
�KWWS���DVVRELRWHF�IHGHUFKLPLFD�LW�GRFV�GHIDXOW�VRXUFH�DOOHJDWL�DJJLRUQDPHQWR�FRQJLXQWXUDOHBJLXJQR��)��$)��$���������%'))($��SGI"VIYUVQ��
,O�QXFOHR�IRUWH�GHO�VHWWRUH�QHO������ULJXDUGDYD�OD�VDOXWH��PD�HUDQR�PROWH�OH�LPSUHVH�PXOWL�IRFDOL]]DWH��TXHOOH�VSHFLDOL]]DWH�QHOOH�*37$��*HQRPLFD�
3URWHRPLFD�H�7HFQRORJLH�$ELOLWDQWL�����LPSUHVH��H�TXHOOH�RULHQWDWH�DOOH�FRVLGGHWWH�ELRWHFQRORJLH�YHUGL�����LPSUHVH��ROWUH���������HXUR�GL�IDWWXUDWR
QHO��������,O�JURVVR�GHO�IDWWXUDWR�UHDOL]]DWR�LQ�,WDOLD�H
�ULFRQGXFLELOH�DG�LPSUHVH�YDULDPHQWH�FROOHJDWH�R�ULFRQGXFLELOH�D�JUDQGL�LPSUHVH�D�FDUDWWHUH
PXOWLQD]LRQDOH��4XHVWR�VFHQDULR�w¢ò�GD�FRQVLGHUDUVL�TXHOOR�GL�ULIHULPHQWR�SHU�L�ODXUHWL�LQ�/0��FKH�SRWUDQQR�WURYDUH�RSSRUWXQLWw¢ò�ODYRUDWLYH�QHO
QRVWUR�3DHVH��,Q�SDUWLFRODUH�LO�/D]LR�H
�OD�WHU]D�UHJLRQH�LWDOLDQD�SHU�QXPHUR�GL�LPSUHVH�QHO�VHWWRUH�GRSR�/RPEDUGLD�H�3LHPRQWH��PD�w¢ò�OD�VHFRQGD
UHJLRQH�LQ�WHUPLQL�GL�IDWWXUDWR�VROR�GRSR�OD�/RPEDUGLD�
,�ODXUHDWL�GHO�&G/0�LQ�%LRWHFQRORJLH�SHU�OD�6LFXUH]]D�H�OD�4XDOLWw¢ò�$JUR�DOLPHQWDUH�SRWUDQQR�WURYDUH�RFFXSD]LRQH�SUHVVR�D]LHQGH�SXEEOLFKH�H
SULYDWH�R��LQ�DOWHUQDWLYD��LQWUDSUHQGHUH�DWWLYLWw¢ò�OLEHUR�SURIHVVLRQDOL�HG�LPSUHQGLWRULDOL��/H�SRVVLELOLWw¢ò�RFFXSD]LRQDOL�VRQR�PROWHSOLFL�H�ULJXDUGDQR
GLYHUVL�VHWWRUL�
���ULFHUFDWRUH��WHFQLFR�ODXUHDWR�HG�DVVLPLODELOL�LQ�HQWL�H�D]LHQGH�GL�ULFHUFD�SXEEOLFKH��HV��0LQLVWHUL��&15��&5($��(1($��,66��,=6��HFF���H�SULYDWH
�D]LHQGH�GL�ULFHUFD��VRFLHWw¢ò��VWXGL�SURIHVVLRQDOL��HFF���FKH�VL�RFFXSDQR�GHOO
RWWHQLPHQWR�GL�SURGRWWL�LQQRYDWLYL��GL�TXDOLWw¢ò�HG�D�ULGRWWR�LPSDWWR
DPELHQWDOH�H�QHOOD�FDUDWWHUL]]D]LRQH�GL�PROHFROH�ELRDWWLYH�
���DVVRFLD]LRQL�UHJLRQDOL�SHU�OR�VYLOXSSR�H�O
LQQRYD]LRQH�GHOO
DJULFROWXUD�H�SHU�O
DPELHQWH��HV��$56,$/��$53$���QHL�VHWWRUL�GHO�GLVLQTXLQDPHQWR��GHOOD
FRQVHUYD]LRQH�H�GHO�PLJOLRUDPHQWR�GHOO
DPELHQWH�



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

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

���DJHQ]LH�QD]LRQDOL�HG�LQWHUQD]LRQDOL�GL�FRQWUROOR�GHOOD�VLFXUH]]D�DOLPHQWDUH��HV��'RJDQH��0,3$$)��$6/��()6$�
���VRFLHWw¢ò�VHPHQWLHUH�FRQ�DWWLYLWw¢ò�ULJXDUGDQWL�OD�FHUWLILFD]LRQH�H�VHOH]LRQH�GHOOH�YDULHWw¢ò�YHJHWDOL��HV��D]LHQGH�ORFDOL�R�PXOWLQD]LRQDOL�GHO
VHWWRUH��6RFLHWw¢ò�,WDOLDQD�6HPHQWL��(16(��8329��
���LQGXVWULH�GHO�VHWWRUH�IDUPDFHXWLFR�H�QXWUDFHXWLFR��VLD�QHOO
DPELWR�GHOOD�SURGX]LRQH�VLD�LQ�TXHOOR�GHOOD�GLVWULEX]LRQH�
���D]LHQGH�GL�FHUWLILFD]LRQH�GHOOD�SURGX]LRQH�SULPDULD��DOLPHQWL�GL�RULJLQH�YHJHWDOH�H�DQLPDOH��
���DVVRFLD]LRQL�QD]LRQDOL�GL�DOOHYDWRUL�H�GL�UD]]D��$,$��$1$),��$1$5$%��$1$%,&��$6621$3$��$1$6��HWF����SHU�OD�JHVWLRQH�GHO�PLJOLRUDPHQWR
JHQHWLFR�
���FRRSHUD]LRQH�LQWHUQD]LRQDOH�SHU�OR�VYLOXSSR�WHFQRORJLFR�H�FRQVHUYD]LRQH�H�PLJOLRUDPHQWR�GHOO
DPELHQWH�
���RVVHUYDWRUL�H�DJHQ]LH�SXEEOLFKH�H�SULYDWH�SHU�LO�FRQWUROOR�ILWRVDQLWDULR�H�SHU�OD�SURWH]LRQH�GHOOH�SLDQWH�
����)RUVH�$UPDWH�QHL�UHSDUWL�GL�LQYHVWLJD]LRQH�VFLHQWLILFD��5,6��GHOO
$UPD�GHL�&DUDELQLHUL�H�QHL�U�HSDUWL�VSHFLDOL]]DWL�GHOOD�0DULQD�0LOLWDUH�SHU
DWWLYLWw¢ò�VXSSRUWR�WHFQLFR�VFLHQWLILFR�
����LPSUHVH�GL�VHUYL]L�H�FRQVXOHQ]D�
,O�WDVVR�GL�RFFXSD]LRQH��GHI��,VWDW���)RU]H�GL�ODYRUR��SHU�L�ODXUHDWL�PDJLVWUDOL�DG�XQ�DQQR�HG�D�WUH�DQQL�GDOOD�ODXUHD�H
�SDUL�D�����H�������
ULVSHWWLYDPHQWH��$/0$/$85($��������
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%LRORJL�H�SURIHVVLRQL�DVVLPLODWH��������������
%LRWHFQRORJL��������������
$JURQRPL�H�IRUHVWDOL��������������
5LFHUFDWRUL�H�WHFQLFL�ODXUHDWL�QHOOH�VFLHQ]H�ELRORJLFKH��������������
5LFHUFDWRUL�H�WHFQLFL�ODXUHDWL�QHOOH�VFLHQ]H�DJUDULH��]RRWHFQLFKH�H�GHOOD�SURGX]LRQH�DQLPDOH��������������

/
LVFUL]LRQH�DO�FRUVR�GL�ODXUHD�PDJLVWUDOH�LQ�%LR6L4X$O�H
�DFFHVVLELOH�D�WXWWL�FRORUR�FKH�VRQR�LQ�SRVVHVVR�GL�ODXUHD�WULHQQDOH��R
TXLQTXHQQDOH��FRQVHJXLWD�LQ�XQD�XQLYHUVLWD
�LWDOLDQD�R�GL�WLWROR�HTXLSROOHQWH�FRQVHJXLWR�DOO
HVWHUR�H�ULWHQXWR�LGRQHR�GDO
&RQVLJOLR�GL�&G/0��FRQ�SDUWLFRODUH��PD�QRQ�HVFOXVLYR��ULIHULPHQWR�DL�ODXUHDWL�GHOOH�FODVVL�/���/����/����/����/
LVFUL]LRQH�H

VXERUGLQDWD�DO�VRGGLVIDFLPHQWR�GHL�VHJXHQWL�UHTXLVLWL�
����FRQRVFHQ]H�GL�EDVH�SHU�XQ�PLQLPR�GL����&)8�LQ�FXL�VLD�UDSSUHVHQWDWR�FLDVFXQR�GHL�VHJXHQWL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL��
PDWHPDWLFD��GD�0$7����D�0$7������ILVLFD��GD�),6����D�),6������FKLPLFD�JHQHUDOH��&+,0������FKLPLFD�RUJDQLFD��&+,0�����H
ELRFKLPLFD��%,2�����
����FRQRVFHQ]H�GL�EDVH�QHOO
XWLOL]]D]LRQH�GL�PH]]L�LQIRUPDWLFL�
����FRQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�GHOO
8QLRQH�(XURSHD��GL�QRUPD�O
LQJOHVH��ROWUH�O
LWDOLDQR��WDOH�GD�FRQVHQWLUH�OD
FRPSUHQVLRQH�GL�WHVWL�VFLHQWLILFL�
,O�&RPLWDWR�7HFQLFR�GHO�&RQVLJOLR�GL�&G/0��JLXGLFKHUD
�LO�FXUULFXOXP�GHL�FDQGLGDWL�H�YDOXWHUD
�OD�SUHVHQ]D�R�PHQR�GL�ODFXQH�GL
UHTXLVLWL��6XOOD�EDVH�GHOOD�VLWXD]LRQH�FXUULFXODUH�GHL�FDQGLGDWL��LO�&RPLWDWR�SXw¢ò�SURSRUUH�DO�&RQVLJOLR�GL�&G/0�O
DWWLYD]LRQH�GL
DWWLYLWD
�IRUPDWLYH�SURSHGHXWLFKH�DOOR�VYROJLPHQWR�GHOOD�YHULILFD�
/
DGHJXDWD�SHUVRQDOH�SUHSDUD]LRQH�GHL�FDQGLGDWL�VDUD
�DFFHUWDWD�WUDPLWH�XQD�YHULILFD�SUHGLVSRVWD�GDO�&RPLWDWR�7HFQLFR�OH�FXL
PRGDOLWD
�VRQR�GHILQLWH�QHO�5HJRODPHQWR�GLGDWWLFR�GHO�&G/0�%$$6��,O�&RPLWDWR�7HFQLFR�YDOXWHUD
�OD�FRQRVFHQ]D�GL�SULQFLSL�GL
EDVH�QHL�VHWWRUL�GHOOD�ELRORJLD�DQLPDOH��$*5�����$*5�����%,2������ELRORJLD�YHJHWDOH��%,2����%,2������JHQHWLFD��%,2����R
$*5�����H�PLFURELRORJLD��%,2����R�$*5������/H�VXGGHWWH�PRGDOLWD
�GL�YHULILFD�VL�DSSOLFDQR�DQFKH�QHO�FDVR�GL�WUDVIHULPHQWR�GL
VWXGHQWL�GD�DOWUL�FRUVL�GL�ODXUHD�PDJLVWUDOH��/D�TXRWD�GL�&)8�ULFRQRVFLXWL�DOOR�VWXGHQWH�FKH�VL�WUDVIHULVFH�GD�XQ�DOWUR�FRUVR�GL
ODXUHD�PDJLVWUDOH�H
�YDOXWDWD�D�FXUD�GHO�&RPLWDWR�7HFQLFR�
3HU�FLDVFXQR�VWXGHQWH�H
�SUHYLVWR�O
DIILDQFDPHQWR�GL�XQ�WXWRUH��VFHOWR�WUD�L�GRFHQWL�DIIHUHQWL�DO�FRUVR�VWHVVR��TXDOH�VXSSRUWR
ILQDOL]]DWR�D�IDYRULUH�H�YHORFL]]DUH�LO�SHUFRUVR�IRUPDWLYR�
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/
LVFUL]LRQH�DO�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�%LR6L4X$O�w¢ò�SRVVLELOH�D�WXWWL�FRORUR�FKH�VRQR�LQ�SRVVHVVR�GL�ODXUHD�WULHQQDOH��R
TXLQTXHQQDOH��FRQVHJXLWD�LQ�XQD�8QLYHUVLWw¢ò�LWDOLDQD�R�GL�WLWROR�HTXLSROOHQWH�FRQVHJXLWR�DOO
HVWHUR�H�ULWHQXWR�LGRQHR�GDO
&RQVLJOLR�GL�&G/0��FRQ�SDUWLFRODUH��PD�QRQ�HVFOXVLYR��ULIHULPHQWR�DL�ODXUHDWL�GHOOH�FODVVL�/���/����/����/����/
LVFUL]LRQH�w¢ò
VXERUGLQDWD�DOOD�SUHVHQ]D�GHL�VHJXHQWL�UHTXLVLWL�
���DYHUH�DFTXLVLWR�FRQRVFHQ]H�GL�EDVH�QHL�VHJXHQWL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�R�VHWWRUL�DG�HVVL�DIILQL��0DWHPDWLFD��GD
0$7����D�0$7������)LVLFD��GD�),6����D�),6������&KLPLFD�*HQHUDOH��&+,0������&KLPLFD�2UJDQLFD��&+,0�����H�%LRFKLPLFD
�%,2������SHU�XQ�WRWDOH�FRPSOHVVLYR�PLQLPR�GL����&)8�
���DYHUH�FRQRVFHQ]H�GL�EDVH�QHOO
XWLOL]]D]LRQH�GL�PH]]L�LQIRUPDWLFL�
���DYHUH�FRQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�GHOO
8QLRQH�(XURSHD��GL�QRUPD�O
LQJOHVH��ROWUH�O
LWDOLDQR��WDOH�GD�FRQVHQWLUH�OD
FRPSUHQVLRQH�GL�WHVWL�VFLHQWLILFL�
,O�&RPLWDWR�7HFQLFR�GHO�&RQVLJOLR�GL�&G/0��JLXGLFKHUw¢ò�LO�FXUULFXOXP�GHL�FDQGLGDWL�H�YDOXWHUw¢ò�OD�SUHVHQ]D�R�PHQR�GL�ODFXQH
QHL�UHTXLVLWL�PLQLPL��6XOOD�EDVH�GHOOD�VLWXD]LRQH�FXUULFXODUH�GHL�FDQGLGDWL��LO�&RPLWDWR�SXw¢ò�SURSRUUH�DO�&RQVLJOLR�GL�&G/0
O
DWWLYD]LRQH�GL�DWWLYLWw¢ò�IRUPDWLYH�SURSHGHXWLFKH�DOOR�VYROJLPHQWR�GHOOD�YHULILFD�

/
DGHJXDWD�SHUVRQDOH�SUHSDUD]LRQH�GHL�FDQGLGDWL�VDUw¢ò�DFFHUWDWD�WUDPLWH�XQD�YHULILFD�SUHGLVSRVWD�GDO�&RPLWDWR�7HFQLFR�OH
FXL�PRGDOLWw¢ò�VRQR�GHILQLWH�QHO�5HJRODPHQWR�GLGDWWLFR�GHO�&G/0�%LR6L4X$��OH�GDWH�GHL�FROORTXL�SHU�OH�SURYH�GL�DPPLVVLRQH
VRQR�DO�VHJXHQWH�OLQN���,O�&RPLWDWR�7HFQLFR�YDOXWD�OD�FRQRVFHQ]D�GL�SULQFLSL�GL�EDVH�QHL�VHWWRUL�GHOOD�ELRORJLD�DQLPDOH
�$*5��������%,2������ELRORJLD�YHJHWDOH��%,2����%,2������JHQHWLFD��%,2����R�$*5�����H�PLFURELRORJLD��%,2����R�$*5������/H
VXGGHWWH�PRGDOLWw¢ò�GL�YHULILFD�VL�DSSOLFDQR�DQFKH�QHO�FDVR�GL�WUDVIHULPHQWR�GL�VWXGHQWL�GD�DOWUL�FRUVL�GL�ODXUHD�PDJLVWUDOH�

/D�TXRWD�GL�&)8�ULFRQRVFLXWL�DOOR�VWXGHQWH�FKH�VL�WUDVIHULVFH�GD�XQ�DOWUR�FRUVR�GL�ODXUHD�PDJLVWUDOH�w¢ò�YDOXWDWD�D�FXUD�GHO
&RPLWDWR�7HFQLFR�GHO�FRUVR�GL�ODXUHD�
/R�VWXGHQWH��DQFKH�TXHOOR�SURYHQLHQWH�GD�DOWUR�$WHQHR��SRWUw¢ò�FROPDUH�OH�HYHQWXDOL�ODFXQH�LVFULYHQGRVL��SUHVVR�OD�6HJUHWHULD
6WXGHQWL�8QLFD��D�FRUVL�VLQJROL�OHJDWL�DL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�LQ�FXL�GHYH�UHFXSHUDUH�&)8��FUHGLWL�IRUPDWLYL��H�VRVWHQHUH
L�UHODWLYL�HVDPL�SULPD�GHOOD�SURYD�GL�LQJUHVVR��,Q�WDO�FDVR�JOL�VWXGHQWL�VDUDQQR�HVRQHUDWL�GDO�YHUVDPHQWR�GHO�FRQWULEXWR�GL
LVFUL]LRQH�DO�FRUVR�VLQJROR�
3RWUDQQR��LQROWUH��VRVWHQHUH�OD�SURYD�GL�LQJUHVVR�DL�FRUVL�GL�ODXUHD�PDJLVWUDOH��VRWWR�FRQGL]LRQH�H�IHUPR�UHVWDQGR�LO�QHFHVVDULR
SRVVHVVR�GHL�UHTXLVLWL�FXUULFXODUL��DQFKH�JOL�VWXGHQWL�QRQ�DQFRUD�LQ�SRVVHVVR�GHOOD�ODXUHD�WULHQQDOH�FKH�SUHVHQWLQR�GRPDQGD
FDXWHODWLYD�SHU�ODXUHDUVL�HQWUR�OD�VHVVLRQH�GL�'LFHPEUH�R�QHO�SHULRGR�*HQQDLR���)HEEUDLR��LQ�WDO�FDVR�LO�WHUPLQH�GL�LVFUL]LRQH
YLHQH�SRVWLFLSDWR�GDOOD�ILQH�GL�'LFHPEUH�DOOD�ILQH�GL�)HEEUDLR�
/
LVFUL]LRQH�DO��w¢ò�DQQR�GHO�FRUVR�GL�ODXUHD�PDJLVWUDOH�GRYUw¢ò�HVVHUH�SHUIH]LRQDWD�DWWUDYHUVR�LO�SRUWDOH�GHOOR�VWXGHQWH�OLQN�

&RPH�VL�VYROJH�OD�SURYD���*OL�VWXGHQWL�GHYRQR�SUHVHQWDUH�OD�GRPDQGD�GL�SUHLVFUL]LRQH��/LQN��DOOD�6HJUHWHULD�6WXGHQWL�'$)1(�H
VROR�SHU�L�ODXUHDWL�SURYHQLHQWL�GD�XQ�DOWUR�DWHQHR�XQD�DXWRFHUWLILFD]LRQH�GL�ODXUHD�FRPSUHQVLYR�GHJOL�HVDPL�VRVWHQXWL�FRQ
O
LQGLFD]LRQH�GHL�FUHGLWL�DFTXLVLWL�H�GHL�UHODWLYL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�DL�VHQVL�GHO�'�3�5���������
*OL�VWXGHQWL�VDUDQQR�LQIRUPDWL�GHOO
HVLWR�GHOOD�SURYD�G
LQJUHVVR�SHU�SRVWD�HOHWWURQLFD�
*OL�VWXGHQWL�LQ�SRVVHVVR�GHL�UHTXLVLWL�FXUULFXODUL�H�FKH�VXSHUHUDQQR�OD�SURYD�GL�YHULILFD�GHOOD�SHUVRQDOH�SUHSDUD]LRQH�SRWUDQQR
LVFULYHUVL�DO��w¢ò�DQQR�GL�FRUVR�GHOOD�ODXUHD�PDJLVWUDOH�HQWUR�OH�GDWH�LQGLFDWH�GDOO
$WHQHR�DWWUDYHUVR�LO�SRUWDOH�GHOOR�VWXGHQWH
OLQN�

����������
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,O�&RUVR�GL�/DXUHD�0DJLVWUDOH�%LR6L4X$O�VL�SRQH�O
RELHWWLYR�GL�SUHSDUDUH�ODXUHDWL�FRQ�DSSURIRQGLWH�FRQRVFHQ]H�GHJOL�DVSHWWL
VFLHQWLILFL�LQHUHQWL�OH�ELRWHFQRORJLH�ILQDOL]]DWH�DOOR�VYLOXSSR�H�DO�PLJOLRUDPHQWR�GHJOL�RUJDQLVPL�GL�LQWHUHVVH�DJUDULR��DO�FRQWUROOR
GHOOD�TXDOLWD
�H�VDOXEULWD
�GHOOH�PDWHULH�SULPH�H�GHL�SURGRWWL�DJUR�DOLPHQWDUL�H�DOOD�ORUR�YDORUL]]D]LRQH�H�SRWHQ]LDPHQWR�GHO
YDORUH�QXWUL]LRQDOH�H�VDOXWLVWLFR�DQFKH�WUDPLWH�OR�VWXGLR�GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL�FRQWHQXWH�QHL�SURGRWWL�DOLPHQWDUL�H
QHJOL�VFDUWL�DJURLQGXVWULDOL��QRQFKw¢ò�LO�ORUR�LPSLHJR�FRPH�LQJUHGLHQWL�DOLPHQWDUL�H�LQ�SUHSDUD]LRQL�QXWUDFHXWLFKH�H
IDUPDFHXWLFKH��/H�DSSOLFD]LRQL�GL�ELRWHFQRORJLH�DYDQ]DWH��LQIDWWL��SRVVRQR�PLJOLRUDUH�OH�SURGX]LRQL�YHJHWDOL�H�DQLPDOL
PDQWHQHQGR�VDOGR�O
RELHWWLYR�GHOOD�WXWHOD�GHOO
DPELHQWH�
/
RGLHUQR�FRQWHVWR�HFRQRPLFR�PRQGLDOH��LQ�FXL�VL�PXRYH�DQFKH�LO�QRVWUR�3DHVH��FKLHGH�DO�FRPSDUWR�DJUR�DOLPHQWDUH��H
ELRORJLFR�SLw¢ò�LQ�JHQHUDOH��QRQ�VROR�GL�VRGGLVIDUH�OD�FUHVFHQWH�GRPDQGD�H�VLFXUH]]D�GL�DOLPHQWL�H�ELRPROHFROH��PD�DQFKH�GL
SURGXUOL�FRQ�XQ�HOHYDWR�VWDQGDUG�TXDOLWDWLYR�LQ�WHUPLQL�QXWUL]LRQDOL�H�VDOXWLVWLFL��QHO�ULVSHWWR�GHL�SULQFLSL�GHOOD�VLFXUH]]D�H�GHOOD
WUDFFLDELOLWD
��SDUWHQGR�GD�ULVRUVH�ULQQRYDELOL�H�SULYLOHJLDQGR�SURFHVVL�ELRWHFQRORJLFL��/D�VDOXWH�H�LO�EHQHVVHUH�GHOO
XRPR�VRQR
TXLQGL�WUD�L�WHPL�FHQWUDOL�GHO�SUHVHQWH�SURFHVVR�IRUPDWLYR�
/
DUWLFROD]LRQH�GHO�&G/0�%LR6L4X$O�FRQVHQWH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�HVSOLFLWDWL�DWWUDYHUVR�XQD�IRUPD]LRQH�SHFXOLDUH
DOWDPHQWH�VSHFLDOL]]DQWH��SHUVHJXHQGR�OD�IRUPD]LRQH�GL�ODXUHDWL�FKH�DEELDQR�OH�FRQRVFHQ]H�H�OD�FDSDFLWD
�GL�DQDOLVL�GHL
GLYHUVL�VLVWHPL�ELRORJLFL�H�DJUR�DOLPHQWDUL�SHU�FRPSUHQGHUH��LGHDUH�H�VYLOXSSDUH�VROX]LRQL�DL�SUREOHPL�GHOOH�SURGX]LRQL�YHJHWDOH
H�DQLPDOH�LQ�PRGR�UD]LRQDOH��LQQRYDWLYR�H�VRVWHQLELOH��/D�ULFKLHVWD�GL�VRVWDQ]H�RUJDQLFKH�QDWXUDOL�H�PROHFROH�ELRDWWLYH�LQ
VRVWLWX]LRQH�GHL�SURGRWWL�GL�VLQWHVL�WUDPLWH�OH�ELRWHFQRORJLH�R�SURFHVVL�HVWUDWWLYL�GHULYDQWL�GD�VFDUWL�DJURLQGXVWULDOL��VSRVWD�
LQROWUH��LO�SDUDGLJPD�SURGXWWLYR�YHUVR�XQ
DJULFROWXUD�IRUQLWULFH�GL�SURGRWWL�SHU�LPSLHJKL�LQGXVWULDOL�OHJDWL�VLD�DOOD�FKLPLFD�YHUGH
FRPH�DL�VHWWRUL�GHOO
DJUR�LQGXVWULD��PDQLIDWWXULHUL�HG�HQHUJHWLFL�
1HO�GHWWDJOLR��LO�&G/0�SHUPHWWHUD
�GL�
��DSSOLFDUH�LO�PHWRGR�VFLHQWLILFR�QHL�YDUL�FRQWHVWL�GL�LQGDJLQH�
��DFTXLVLUH�OH�EDVL�FXOWXUDOL��WHRULFKH�H�VSHULPHQWDOL�GHOOH�WHFQLFKH�PXOWLGLVFLSOLQDUL�FKH�FDUDWWHUL]]DQR�O
RSHUDWLYLWD

ELRWHFQRORJLFD�LQ�FDPSR�DJUR�DOLPHQWDUH��LQGXVWULDOH�H�IDUPDFHXWLFR�SHU�OD�SURGX]LRQH�GL�EHQL�H�GL�VHUYL]L�DWWUDYHUVR�O
XVR�GL
VLVWHPL�ELRORJLFL�
��DFTXLVLUH�DGHJXDWH�FRQRVFHQ]H�H�VWUXPHQWL�SHU�OD�FRPXQLFD]LRQH�H�OD�FRUUHWWD�JHVWLRQH�GHOO
LQIRUPD]LRQH�
��DFTXLVLUH�OD�FDSDFLWD
�GL�UHGLJHUH�HODERUDWL�VFLHQWLILFL�H�UDSSRUWL�WHFQLFR�VFLHQWLILFL��LQ�OLQJXD�LWDOLDQD�HG�LQ�OLQJXD�LQJOHVH�H�GL
ODYRUDUH�LQ�JUXSSR�FRQ�XQ�HOHYDWR�JUDGR�GL�DXWRQRPLD�H�SHUVRQDOLWD
�
��DFTXLVLUH�OD�FDSDFLWw¢ò�GL�LGHDUH��SURJHWWDUH�H�JHVWLUH�SURJHWWL�GL�ULFHUFD�QHO�FDPSR�GHOOH�ELRWHFQRORJLH�DJUR�DOLPHQWDUL�
,Q�GHILQLWLYD��LO�&G/0�%LR6L4X$O�KD�FRPH�RELHWWLYR�SULQFLSDOH�TXHOOR�GL�FRPSOHWDUH�HG�DPSOLDUH�OH�FRQRVFHQ]H�DFTXLVLWH�LQ
ODXUHH�WULHQQDOL�SULQFLSDOPHQWH��PD�QRQ�HVFOXVLYDPHQWH��QHOOD�FODVVH�GHOOH�%LRWHFQRORJLH��/����GHOOH�6FLHQ]H�H�7HFQRORJLH
$JUDULH�H�)RUHVWDOL��/�����GHOOH�6FLHQ]H�H�7HFQRORJLH�$JUR�$OLPHQWDUL��/����H�GHOOH�6FLHQ]H�%LRORJLFKH��/�����$OWUR�RELHWWLYR
GHO�&RUVR�GL�/DXUHD�0DJLVWUDOH�H
�TXHOOR�GL�IRUQLUH�DJOL�VWXGHQWL�OD�SRVVLELOLWD
�GL�DFTXLVLUH�PDQXDOLWw¢ò�H�FRPSHWHQ]D�LQ
PHWRGRORJLH�VFLHQWLILFKH�GXUDQWH�OR�VYROJLPHQWR�GHO�ODYRUR�GL�WHVL�VSHULPHQWDOH�
,QROWUH��WXWWL�JOL�LQVHJQDPHQWL�SURSRVWL�VRQR�FRUUHGDWL�GD�XQ�FRQJUXR�QXPHUR�GL�HVHUFLWD]LRQL�SUDWLFKH�HIIHWWXDWH�LQ�ODERUDWRULR�H
LQ�FDPSR�
,O�&G/0�%LR6L4X$O�KD�VWLSXODWR�QXPHURVL�DFFRUGL�FRQYHQ]LRQL�GL�FROODERUD]LRQH�VFLHQWLILFD�FRQ�DOWUL�HQWL�GL�ULFHUFD�HG�D]LHQGH
FKH�RSHUDQR�QHO�VHWWRUH�GHOOH�ELRWHFQRORJLH�DJUDULH��H�QHL�VHWWRUL�GHOOD�ULFHUFD�H�SURGX]LRQH�DJUR�DOLPHQWDUH��QXWUDFHXWLFR�H
IDUPDFHXWLFR�JDUDQWHQGR�FRVL
�OD�SRVVLELOLWD
�GL�IDU�FRQRVFHUH�DJOL�VWXGHQWL�UHDOWD
�GHOOD�ULFHUFD�H�GHO�PRQGR�SURGXWWLYR
DWWUDYHUVR�OR�VYROJLPHQWR�GL�YLVLWH�GLGDWWLFKH��WLURFLQL�H�WHVL�LQ�HVWHUQR�
*OL�RELHWWLYL�IRUPDWLYL�HG�L�ULVXOWDWL�GL�DSSUHQGLPHQWR�DWWHVL�SRVVRQR�HVVHUH�VLQWHWL]]DWL�FRPH�GL�VHJXLWR�LQ�VLQWRQLD�FRQ�L
�'HVFULWWRUL�GL�'XEOLQR��
,O�SHUFRUVR�IRUPDWLYR�GHOOD�/0��%LR6L4X$O�SUHYHGH�XQ�WRWDOH�GL����&)8�FRPH�DWWLYLWw¢ò�IRUPDWLYH�FDUDWWHUL]]DQWL�����&)8
VRQR�GHVWLQDWL�DOOD�IRUPD]LRQH�QHOO
DPELWR�GHOOH�'LVFLSOLQH�%LRWHFQRORJLFKH�*HQHUDOL��$*5�����%,2�����&+,0���������&)8
VRQR�GHVWLQDWL�DOOD�IRUPD]LRQH�QHOO
DPELWR�GHOOH�'LVFLSOLQH�%LRWHFQRORJLFKH�$JUDULH��$*5�����$*5�����$*5�����$*5����
$*5�����%,2��������&)8�DOOD�IRUPD]LRQH�QHOO
DPELWR�GHOOH�'LVFLSOLQH�*HVWLRQDOL�HG�(WLFKH��$*5�����
2OWUH�DOOH�DWWLYLWw¢ò�FDUDWWHUL]]DQWL�VRQR�SUHYLVWL����&)8�GL�DWWLYLWw¢ò�IRUPDWLYH�DIILQL�HG�LQWHJUDWLYH�QHL�VHWWRUL�$*5����
$*5�����$*5�����$*5�����$*5�����$*5�����$*5�����%,2�����%,2����
$�FRPSOHWDPHQWR�GHO�SHUFRUVR�GLGDWWLFR�OR�VWXGHQWH�SRWUw¢ò�DFTXLVLUH�����&)8�GL�DWWLYLWw¢ò�IRUPDWLYH�D�VFHOWD�DWWLYDWH�SUHVVR
O
$WHQHR�R�FRQ�DFFRUGL�(5$6086�SUHVVR�DOWUH�8QLYHUVLWw¢ò�(XURSHH����&)8�SHU�XOWHULRUL�FRQRVFHQ]H�OLQJXLVWLFKH��,QJOHVH����
&)8�VRQR�GHVWLQDWH�DG�DWWLYLWw¢ò�GL�WLURFLQLR�SUHVVR�HQWL��LPSUHVH��DPPLQLVWUD]LRQL�SXEEOLFKH��VWXGL�SURIHVVLRQDOL��VRFLHWw¢ò
RSHUDQWL�QHO�VHWWRUH�DJUR�DOLPHQWDUH�H�ELRWHFQRORJLFR�H�ODERUDWRUL�SXEEOLFL�H�SULYDWL��H[�'0�����DUW�����FRPPD����OHWWHUD�G�����
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&)8�VRQR�XWLOL]]DWL�SHU�OD�SUHSDUD]LRQH�GHOOD�WHVL�ILQDOH�VX�WHPDWLFKH�DJUR�DOLPHQWDUL��TXDOLWw¢ò�H�WUDFFLDELOLWw¢ò�GHL�SURGRWWL�H
ELRWHFQRORJLH�DSSOLFDWH�DOOD�SURGX]LRQH�SULPDULD�H�DJOL�DOLPHQWL��/D�WHVL�VSHULPHQWDOH�GHYH�HVVHUH�HODERUDWD�LQ�PRGR�RULJLQDOH
GDOOR�VWXGHQWH�VRWWR�OD�JXLGD�GL�XQR�R�SLw¢ò�UHODWRUL�
/H�DWWLYLWw¢ò�GLVFLSOLQDUL�SUHYLVWH�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRUPDWLYL�GHO�FRUVR�VRQR�OH�VHJXHQWL�
���'LVFLSOLQH�%LRWHFQRORJLFKH�*HQHUDOL��IRUPD]LRQH�QHL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�$*5�����LQVHJQDPHQWL�GL��*HQRPLFD�GL
VSHFLH�YHJHWDOL�H�DSSOLFD]LRQL�ELRWHFQRORJLFKH��%LRWHFQRORJLH�GHO�VHPH�H�PLJOLRUDPHQWR�JHQHWLFR�YHJHWDOH��4XDOLWw¢ò�H
WUDFFLDELOLWw¢ò�GHL�SURGRWWL�GL�RULJLQH�YHJHWDOH��H�&+,0�����LQVHJQDPHQWR��&KLPLFD�GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL��
���'LVFLSOLQH�%LRWHFQRORJLFKH�$JUDULH��IRUPD]LRQH�FRQ�ULIHULPHQWR�D�GLVFLSOLQH�QHL�VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL�$*5���
�LQVHJQDPHQWR��%LRWHFQRORJLH�H�QXWUDFHXWLFD�GHOOH�SLDQWH�GD�IUXWWR���$*5�����LQVHJQDPHQWR��%LRWHFQRORJLH�ILWRSDWRORJLFKH
DJURLQGXVWULDOL��$*5�����LQVHJQDPHQWR��$SSOLFD]LRQH�ELRWHFQRORJLFKH�QHO�VLVWHPD�VXROR�SLDQWD��$*5�����LQVHJQDPHQWR
%LRWHFQRORJLH�DOLPHQWDUL�WUDGL]LRQDOL�H�LQQRYDWLYH��$*5�����LQVHJQDPHQWL��%LRWHFQRORJLH�H�QXWUDFHXWLFD�GHOOH�SURGX]LRQL
DQLPDOL��4XDOLWw¢ò�H�WUDFFLDELOLWw¢ò�GHL�SURGRWWL�GL�RULJLQH�DQLPDOH��%,2�����LQVHJQDPHQWR��%LRWHFQRORJLH�SHU�LO�FRQWUROOR�GHJOL
VWUHVV��H�%,2�����LQVHJQDPHQWR��%LRWHFQRORJLH�YHJHWDOL�H�SURGRWWL�IDUPDFHXWLFL��
���'LVFLSOLQH�*HVWLRQDOL�HG�(WLFKH��VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�$*5�����%LR�HFRQRPLD��
���5LFHUFD�H�VSHULPHQWD]LRQH��SUHSDUD]LRQH�GHOOD�WHVL�GL�ODXUHD��SDUWHFLSD]LRQH�D�HVHUFLWD]LRQL�GL�ODERUDWRULR�H�GL�FDPSR�H�D
VHPLQDUL�VSHFLDOLVWLFL�

&RQRVFHQ]D�H
FDSDFLWj�GL
FRPSUHQVLRQH

,O�ODXUHDWR�PDJLVWUDOH�LQ�%LR6L4X$O�DFTXLVLVFH�FRQRVFHQ]H�H�FRPSHWHQ]H�FKH�FRPSOHWDQR�H
DPSOLDQR�OH�FRQRVFHQ]H�DFTXLVLWH�QHOOH�ODXUHH��,Q�SDUWLFRODUH��LO�ODXUHDWR�LQ�%LR6L4X$O�DFTXLVLUw¢ò
FRQRVFHQ]H�H�FKH�ULJXDUGDQR��OD�VWUXWWXUD�H�OH�IXQ]LRQL�GHOOH�PDFURPROHFROH�ELRORJLFKH�H�GHL
SURFHVVL�FHOOXODUL�GHJOL�RUJDQLVPL�YHJHWDOL�HG�DQLPDOL�GL�LQWHUHVVH�DJUDULR��JOL�LQWHUYHQWL
ELRWHFQRORJLFL��DQFKH�PHGLDQWH�WUDQV��H�FLV�JHQHVL�H�VLVWHPL�GL�FRUUH]LRQH�TXDOL�&5,635�&DV���DWWL
DG�LQFUHPHQWDUH�O
HIILFLHQ]D�SURGXWWLYD��LQ�WHUPLQL�GL�TXDQWLWD
�H�TXDOLWD
��H�ULSURGXWWLYD�GHJOL
RUJDQLVPL�DQLPDOL�H�YHJHWDOL�G
LQWHUHVVH�DJUDULR��OD�JHVWLRQH�GHL�SURFHVVL�ELRWHFQRORJLFL�WUDGL]LRQDOL
H�PRGHUQL�SHU�OD�SURGX]LRQH�GL�LQJUHGLHQWL��FRDGLXYDQWL�H�DGGLWLYL�DOLPHQWDUL�ROWUH�FKH�GL�DOLPHQWL�H
EHYDQGH��TXDOL�DOLPHQWL�SHU�JUXSSL�VSHFLILFL��DOLPHQWL�VHQ]D�JOXWLQH�H�ODWWRVLR��QXRYL�DOLPHQWL��QRYHO
IRRG���OD�VWUXWWXUD��H�ELRJHQHVL�GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL��L�PHWRGL�GL�HVWUD]LRQH�
FDUDWWHUL]]D]LRQH�H�SXULILFD]LRQH�SUHVHQWL�QHOOH�PDWULFL�YHJHWDOL�H�QHJOL�VFDUWL�DJURLQGXVWULDOL�H�OD
ORUR�ELRDWWLYLWw¢ò�H�DSSOLFDELOLWw¢ò�LQ�FDPSR�DJURQRPLFR��DOLPHQWDUH��QXWUDFHXWLFR�H�IDUPDFHXWLFR�
O
HODERUD]LRQH�H�OD�GHILQL]LRQH�GL�PHWRGL�DQDOLWLFL�GL�LQGDJLQH�ELRWHFQRORJLFD�H�ELRFKLPLFD�SHU�OD
FDUDWWHUL]]D]LRQH�GL�SURGRWWL�DJULFROL��DOLPHQWL�H�ELRPROHFROH�SHU�LO�FRQWUROOR�GHOOD�ORUR�TXDOLWD
�H
VDOXEULWD
�H�SHU�OD�ORUR�WUDFFLDELOLWD
�H�OD�ULQWUDFFLDELOLWD
��O
HFRQRPLD��O
RUJDQL]]D]LRQH�H�OD�JHVWLRQH
GHOOH�LPSUHVH�H�OD�JHVWLRQH�GL�SURJHWWL�GL�LQQRYD]LRQH��LQFOXVD�OD�EUHYHWWDELOLWD
�GL�ULWURYDWL
LQQRYDWLYL���GHJOL�VWUXPHQWL�DQDOLWLFL�WUDGL]LRQDOL�H�ELRWHFQRORJLFL��GHOO
DSSUHQGLPHQWR�GHO�PHWRGR
VFLHQWLILFR�G
LQGDJLQH�H�GL�SURJHWWR��GHOOD�OLQJXD�LQJOHVH��LQ�IRUPD�VFULWWD�H�RUDOH��GD�XWLOL]]DUH�LQ
FRQWHVWL�WHFQLFR�VFLHQWLILFL��DQFKH�FRQ�ULIHULPHQWR�DL�OHVVLFL�GLVFLSOLQDUL�
/H�FRQRVFHQ]H�VRQR�DFTXLVLWH�GXUDQWH�OH�OH]LRQL�LQ�DXOD��FRQ�DWWLYLWw¢ò�SUDWLFKH�LQ�ODERUDWRULR�H�LQ
FDPSR��,QROWUH��VRQR�SUHYLVWH�YLVLWH�JXLGDWH�SUHVVR�VWUXWWXUH�SXEEOLFKH�H�SULYDWH��HV���ODERUDWRUL�GL
ULFHUFD��D]LHQGH�RSHUDQWL�QHO�VHWWRUH�GHOOH�ELRWHFQRORJLH�YHUGL�H�GHOOD�SURGX]LRQH�SULPDULD��
/
RELHWWLYR�w¢ò�GL�DYYLFLQDUH�JOL�VWXGHQWL�DO�FRQWHVWR�ODYRUDWLYR��6RQR�SUHYLVWH�DWWLYLWw¢ò�VHPLQDULDOL
DOO
LQWHUQR�GHJOL�LQVHJQDPHQWL�FXUULFXODUL�VX�WHPL�VSHFLILFL�WHQXWL�GD�HVSHUWL�HVWHUQL�FRQ�O
RELHWWLYR�GL
DPSOLDUH�LO�TXDGUR�GHOOH�FRQRVFHQ]H��/H�DWWLYLWw¢ò�GL�ODERUDWRULR�VDUDQQR�FRRUGLQDWH�WUD�L�GLYHUVL
GRFHQWL�H�VHUYLUDQQR�D�IDU�FRQRVFHUH�JOL�VWUXPHQWL�XWLOL]]DWL�SHU�O
DQDOLVL�GHL�VLVWHPL�ELRORJLFL�H�GHOOH
PHWRGLFKH�GL�ELRORJLD�PROHFRODUH�DSSOLFDWH�DOOD�SURGX]LRQH�SULPDULD�H�DOOD�WUDFFLDELOLWw¢ò�GHL
SURGRWWL�DJUR�DOLPHQWDUL��/H�YLVLWH�LQ�HVWHUQR�H�O
DWWLYLWw¢ò�GL�WLURFLQLR�VHUYRQR�D�IDU�FRQIURQWDUH�JOL
VWXGHQWL�FRQ�JOL�HVSHUWL�GL�VHWWRUH�H�OD�UHDOWw¢ò�SURGXWWLYD�DO�ILQH�GL�IDU�FRPSUHQGHUH�LQ�XQD
GLPHQVLRQH�DSSOLFDWLYD�OH�FRQRVFHQ]H�DFTXLVLWH�FRQ�OR�VWXGLR�
/D�YHULILFD�GHO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�GL�DSSUHQGLPHQWR�DYYLHQH�DWWUDYHUVR�HVDPL�RUDOL�H
VFULWWL��SURYH�LQ�LWLQHUH��UHOD]LRQL�VXOOH�DUJRPHQWL�VSHFLILFL�H�GLVFXVVLRQL�GL�DUWLFROL�VFLHQWLILFL�



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

/D�FDSDFLWw¢ò�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH�w¢ò�VYLOXSSDWD�HG�HVHUFLWDWD�DWWUDYHUVR�OD
GLGDWWLFD�IURQWDOH�H�VSHULPHQWDOH��OH]LRQL��HVHUFLWD]LRQL�LQ�ODERUDWRULR�H�SUHVVR�D]LHQGH�GHO�VHWWRUH
ELRWHFK�DJURDOLPHQWDUH��GLVFXVVLRQH�GL�DUWLFROL�VFLHQWLILFL��SUREOHP�VROYLQJ��
,O�ODXUHDWR�PDJLVWUDOH�LQ�%LR6L4X$O�VDUw¢ò�LQ�JUDGR�GL��VYROJHUH�DWWLYLWD
�RUJDQL]]DWLYD�H�JHVWLRQDOH
GL�SURFHVVL�SURGXWWLYL�DJUDUL��GL�WXWHOD�DPELHQWDOH�H�GL�SURGX]LRQH�H�FDUDWWHUL]]D]LRQH�GL�SURFHVVL
ELRORJLFL�H�ELRPROHFROH�GL�SRWHQ]LDOH�LQWHUHVVH�DSSOLFDWR��VYROJHUH�DWWLYLWD
�GL�ULFHUFD�GL�EDVH�HG
DSSOLFDWD��GL�SURGX]LRQH��SURPR]LRQH�H�VYLOXSSR�GHOO
LQQRYD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD�
VYROJHUH�DWWLYLWD
�SURIHVVLRQDOH�H�GL�SURJHWWR�LQ�DPELWL�FRUUHODWL�FRQ�OH�GLVFLSOLQH�ELRWHFQRORJLFKH
DJUR�DOLPHQWDUL��DPELHQWDOL�H�VDOXWLVWLFKH��SRVVHGHUH�JOL�VWUXPHQWL�FRJQLWLYL�GL�EDVH�FKH�FRQVHQWRQR
O
DXWR�DJJLRUQDPHQWR�GHOOH�FRQRVFHQ]H�WUDPLWH�OHWWXUD�GHOOD�OHWWHUDWXUD�VFLHQWLILFD�LQWHUQD]LRQDOH
SLw¢ò�TXDOLILFDWD��FRQRVFHQ]D�GHOOH�QRUPDWLYH�QD]LRQDOL�HG�LQWHUQD]LRQDOL��SDUWHFLSD]LRQH�D�FRUVL�
FRQJUHVVL�VHPLQDUL�H�ZRUNVKRS��HVSRVL]LRQH�GL�SURJHWWL�H�GL�ULVXOWDWL��YDOXWDUH�JOL�HIIHWWL�GHL�SURGRWWL
ELRWHFQRORJLFL�D�OLYHOOR�DPELHQWDOH�H�VDSHUQH�SUHYHQLUH�OH�SUREOHPDWLFKH�LPSOLFLWH��XWLOL]]DUH�PHWRGL
VWDWLVWLFL�H�ELR�LQIRUPDWLFL�QHOOD�ULFHUFD�DJUR�DOLPHQWDUH��/D�YHULILFD�GHO�UDJJLXQJLPHQWR�GHJOL
RELHWWLYL�IRUPDWLYL�w¢ò�HIIHWWXDWD�FRQ�SURYH�LQ�LWLQHUH��WHVW�FRQ�GRPDQGH�DSHUWH�H�R�D�ULVSRVWD
PXOWLSOD��H�FRQ�HVDPL�GL�SURILWWR�LQ�IRUPD�RUDOH�R�VFULWWD��ROWUH�FKH�FRQ�OD�YDOXWD]LRQH�GHOO
HODERUDWR
ILQDOH�GL�7HVL�GD�SDUWH�GHOOD�FRPPLVVLRQH�GL�ODXUHD�

%LRWHFQRORJR�$JUDULR

&RQRVFHQ]D�H�FRPSUHQVLRQH

1HO�FRUVR�GHO�SHUFRUVR�IRUPDWLYR��LO�ODXUHDWR�PDJLVWUDOH�LQ�%LR6L4X$O�DFTXLVLVFH�FRQRVFHQ]H�H�FRPSHWHQ]H�JHQHUDOL
DWWUDYHUVR�OR�VWXGLR�H�O
DSSURIRQGLPHQWR�GHL�VHJXHQWL�DUJRPHQWL�
VWUXWWXUD�H�GHOOH�IXQ]LRQL�GHOOH�PDFURPROHFROH�ELRORJLFKH�H�GHL�SURFHVVL�FHOOXODUL�GHJOL�RUJDQLVPL�YHJHWDOL�HG�DQLPDOL�GL
LQWHUHVVH�DJUDULR�QHL�TXDOL�HVVH�VRQR�SUHVHQWL�H�R�LQWHUYHQJRQR�
��LQWHUYHQWL�ELRWHFQRORJLFL��DQFKH�PHGLDQWH�WUDQV��H�FLV�JHQHVL��H�VLVWHPL�GL�FRUUH]LRQH�TXDOL�&5,635�&DV���DWWL�DG
LQFUHPHQWDUH�O
HIILFLHQ]D�SURGXWWLYD��LQ�WHUPLQL�GL�TXDQWLWD
�H�TXDOLWD
��H�ULSURGXWWLYD�GHJOL�RUJDQLVPL�DQLPDOL�H�YHJHWDOL
G
LQWHUHVVH�DJUDULR�
��JHVWLRQH�GHL�SURFHVVL�ELRWHFQRORJLFL�WUDGL]LRQDOL�H�PRGHUQL�SHU�OD�SURGX]LRQH�GL�LQJUHGLHQWL��FRDGLXYDQWL�H�DGGLWLYL
DOLPHQWDUL�ROWUH�FKH�GL�DOLPHQWL�H�EHYDQGH��TXDOL�DOLPHQWL�SHU�JUXSSL�VSHFLILFL��DOLPHQWL�VHQ]D�JOXWLQH�H�ODWWRVLR��QXRYL
DOLPHQWL��QRYHO�IRRG��
��VWUXWWXUD��H�ELRJHQHVL�GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL��PHWRGL�GL�HVWUD]LRQH��FDUDWWHUL]]D]LRQH�H�SXULILFD]LRQH�SUHVHQWL
QHOOH�PDWULFL�YHJHWDOL�H�QHJOL�VFDUWL�DJURLQGXVWULDOL��ELRDWWLYLWw¢ò��DSSOLFDELOLWw¢ò�LQ�FDPSR�DJURQRPLFR��DOLPHQWDUH�
QXWUDFHXWLFR�H�IDUPDFHXWLFR�
��HODERUDUH�H�GHILQLUH�PHWRGL�DQDOLWLFL�GL�LQGDJLQH�ELRWHFQRORJLFD�H�ELRFKLPLFD�SHU�OD�FDUDWWHUL]]D]LRQH�GL�SURGRWWL�DJULFROL�
DOLPHQWL�H�ELRPROHFROH��SHU�LO�FRQWUROOR�GHOOD�ORUR�TXDOLWD
�H�VDOXEULWD
�H�SHU�OD�ORUR�WUDFFLDELOLWD
�H�OD�ULQWUDFFLDELOLWD
�
��HFRQRPLD��RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOH�LPSUHVH��JHVWLRQH�GL�SURJHWWL�GL�LQQRYD]LRQH��LQFOXVD�OD�EUHYHWWDELOLWD
�GL
ULWURYDWL�LQQRYDWLYL��FRQ�FRQVLGHUD]LRQH�GHOOH�ULVSRVWH�GHL�PHUFDWL�H�GHJOL�DVSHWWL�HWLFL�GHO�VHWWRUH�
��VWUXPHQWL�DQDOLWLFL�WUDGL]LRQDOL�H�ELRWHFQRORJLFL�
��DSSUHQGLPHQWR�GHO�PHWRGR�VFLHQWLILFR�G
LQGDJLQH�H�GL�SURJHWWR�
��OD�OLQJXD�LQJOHVH��LQ�IRUPD�VFULWWD�H�RUDOH��GD�XWLOL]]DUH�LQ�FRQWHVWL�WHFQLFR�VFLHQWLILFL��DQFKH�FRQ�ULIHULPHQWR�DL�OHVVLFL
GLVFLSOLQDUL�

,Q�SDUWLFRODUH�LO�&G/0�SHUPHWWH�GL�DFTXLVLUH�FRQRVFHQ]H�
��GHOOD�QDWXUD�H�GHOOD�GLVWULEX]LRQH�GHOOD�YDULDELOLWD
�JHQHWLFD�H�WHFQLFKH�H�VWUDWHJLH�SLw¢ò�DGHJXDWH�SHU�OD�FRQVHUYD]LRQH
GHOOH�ULVRUVH�JHQHWLFKH�YHJHWDOL�H�DQLPDOL�
��GHOOH�EDVL�WHRULFKH�GHO�PLJOLRUDPHQWR�JHQHWLFR�YHJHWDOH�H�ORUR�DSSOLFD]LRQH�DL�ILQL�GHOOD�FRVWLWX]LRQH�YDULHWDOH��GHOOD
SURSDJD]LRQH�YLYDLVWLFD�DJDPLFD�H�GHOOD�SURGX]LRQH�VHPHQWLHUD�
��GHOOH�WHFQLFKH�DYDQ]DWH�DSSOLFDWH�DOOD�SURGX]LRQH�HG�DOOD�ULSURGX]LRQH�GHJOL�DQLPDOL�GL�LQWHUHVVH�]RRWHFQLFR�
��FRQRVFHQ]H�UHODWLYH�DO�ULXWLOL]]R�HG�DOOD�YDORUL]]D]LRQH�GL�VFDUWL�DJURDOLPHQWDUL�SHU�GLIIHUHQWL�DPELWL�LQGXVWULDOL��HV�
DJURIDUPDFHXWLFR��LPEDOODJJL�SHU�OH�SURGX]LRQL�ILQDOL��



��GHOOH�VWUDWHJLH�HFRVRVWHQLELOL�SHU�OD�SURWH]LRQH�GHOOH�FROWLYD]LRQL�DJUDULH�H�GHOOH�SURGX]LRQL�DJURDOLPHQWDUL��GDO�FDPSR�ILQR
DOOD�ORUR�FRPPHUFLDOL]]D]LRQH�
��GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL�ELRDWWLYH�SHU�LO�ORUR�XWLOL]]R�QHO�VHWWRUH�GHOOD�QXWUDFHXWLFD�H�GHOOD�IDUPDFHXWLFD�
��GHL�PHFFDQLVPL�JHQHWLFL�H�PROHFRODUL�FKH��DWWUDYHUVR�O
LQGX]LRQH�GHOOD�ILRULWXUD�H�OD�PRUIRJHQHVL�GHO�ILRUH��SRUWDQR�DOOR
VYLOXSSR�GHO�IUXWWR�HG�DOOD�IRUPD]LRQH�GHO�VHPH�HG�HOHPHQWL�GL�ILVLRORJLD�GHO�VHPH�H�GL�ELRWHFQRORJLH�GHO�VHPH��QRQFKw¢ò
GL�ILVLRORJLD�H�ELRWHFQRORJLH�GHO�IUXWWR��DQFKH�LQ�SRVW�UDFFROWD�
��GHOOD�JHQRPLFD�VWUXWWXUDOH�H�IXQ]LRQDOH�GL�VSHFLH�PRGHOOR�H�GL�ULOHYDQ]D�DJUDULD�H�PHWRGL�SHU�OD�PDQLSROD]LRQH�GHL
JHQRPL�WUDPLWH�WHFQRORJLH�DYDQ]DWH�
��GHJOL�DVSHWWL�FKLPLFL��ELRFKLPLFL��ILVLRORJLFL�H�PROHFRODUL�FKH�LQIOXHQ]DQR��D�OLYHOOR�GHO�VLVWHPD�VXROR�SLDQWD��UL]RVIHUD���OD
FDSDFLWw¢ò�GL�DFTXLVL]LRQH�GD�SDUWH�GHOOH�SLDQWH�GHL�QXWULHQWL�FRQ�O
LQWHQWR�GL�GHILQLUH�OH�EDVL�SHU�OR�VYLOXSSR�GL�VWUDWHJLH
ELRWHFQRORJLFKH��VLD�D�OLYHOOR�GL�SLDQWD�FKH�GL�SUDWLFD�FROWXUDOH��PLUDWH�DO�UDJJLXQJLPHQWR�GL�XQD�PDJJLRUH�HIILFLHQ]D
QXWUL]LRQDOH��LQWHVD�FRPH�PLJOLRUH�XWLOL]]R�GHOOH�ULVRUVH�GLVSRQLELOL��DO�ILQH�GL�RWWLPL]]DUH�OD�SURGXWWLYLWw¢ò�VLD�LQ�VXROL�GL
EXRQD�TXDOLWw¢ò�VLD�LQ�VXROL�GHJUDGDWL�
��GHOOH�ELRWHFQRORJLH�DSSOLFDWH�DO�UHFXSHUR�H�WXWHOD�GHOO
DPELHQWH�H�DOOD�JHVWLRQH�H�PLJOLRUDPHQWR�GHOOD�IHUWLOLWD
�GHL�VXROL�
��GHOOH�ELRWHFQRORJLH��LQ�SDUWLFRODUH�EDVDWH�VXOO
XWLOL]]R�GL�HQ]LPL�LQ�IRUPD�OLEHUD�H�LPPRELOL]]DWD�IRRG�JUDGH��DSSOLFDWH�DL
SURFHVVL�GL�SURGX]LRQH�GL�DOLPHQWL�H�EHYDQGH�H�ORUR�LQJUHGLHQWL�
��GHOO
XWLOL]]R�GL�WHFQLFKH�DYDQ]DWH�DL�ILQL�GHO�PLJOLRUDPHQWR�GHOOH�YDULHWw¢ò
�FROWLYDWH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD
UHVLVWHQ]D�DOOH�DYYHUVLWw¢ò
�ELRWLFKH�HG�DELRWLFKH��DOOD�TXDOLWw¢ò��DOOD�SURGX]LRQH�GL�PHWDEROLWL�VHFRQGDUL��DOOD�UHDOL]]D]LRQH
GL�IDUPDFL�ELRORJLFL�R�GLVSRVLWLYL�GLDJQRVWLFL�ULFRPELQDQWL�XWLOL]]DQGR�OH�SLDQWH�FRPH�VLVWHPD�GL�HVSUHVVLRQH�HWHURORJR�
QRQFKw¢ò�DOO
LGHQWLILFD]LRQH�H�DO�PRQLWRUDJJLR�GL�SLDQWH�JHQHWLFDPHQWH�PRGLILFDWH�
��GHL�PHWRGL�DYDQ]DWL�GL�GLDJQRVWLFD�ILWRSDWRORJLFD�LQ�SLDQWH�G
LQWHUHVVH�DJUDULR�
��GL�DVSHWWL�QRUPDWLYL�ULJXDUGDQWL�OD�EUHYHWWDELOLWD
�GHOOH�QRYLWD
�ELRORJLFKH��O
LVFUL]LRQH�DO�UHJLVWUR�YDULHWDOH�GHOOH�QXRYH
FRVWLWX]LRQL��LO�ULODVFLR�GL�SLDQWH�WUDQVJHQLFKH��OD�FRPPHUFLDOL]]D]LRQH�GHL�ORUR�SURGRWWL��OD�SURGX]LRQH��LO�FRPPHUFLR�GHOOH
VHPHQWL�H�GHO�PDWHULDOH�YLYDLVWLFR�
��GHOO
LPSDWWR�GHL�SURGRWWL�ELRWHFQRORJLFL�D�OLYHOOR�DPELHQWDOH�SHU�SUHYHQLUQH�JOL�HYHQWXDOL�HIIHWWL�QRFLYL�
��GL�PHWRGRORJLH�ELR�LQIRUPDWLFKH�DL�ILQL�GHOO
DFFHVVR�H�GHOO
XWLOL]]D]LRQH�GL�EDQFKH�GDWL��LQ�SDUWLFRODUH�GL�JHQRPLFD�H
SURWHRPLFD��H��LQ�JHQHUDOH��SHU�O
DFTXLVL]LRQH�H�GLVWULEX]LRQH�GL�LQIRUPD]LRQL�VFLHQWLILFKH�H�WHFQLFKH�DWWUDYHUVR�VLVWHPL
HOHWWURQLFL�
��GHO�PHWRGR�VFLHQWLILFR�G
LQGDJLQH�H�GL�SURJHWWR�



��GHOOD�FDSDFLWD�GL�XWLOL]]DUH�IOXHQWHPHQWH��LQ�IRUPD�VFULWWD�H�RUDOH��OD�OLQJXD�LQJOHVH�LQ�FRQWHVWL�WHFQLFR�VFLHQWLILFL��DQFKH
FRQ�ULIHULPHQWR�DL�OHVVLFL�GLVFLSOLQDUL�

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

/D�FDSDFLWw¢ò�GL�DSSOLFDUH�FRQRVFHQ]D�H�ELRWHFQRORJLH�w¢ò�VYLOXSSDWD�HG�HVHUFLWDWD�DWWUDYHUVR�OD�GLGDWWLFD�VSHULPHQWDOH
�HVHUFLWD]LRQL��DWWLYLWw¢ò�GL�ODERUDWRULR�DVVLVWLWH�GD�SHUVRQDOH�DOWDPHQWH�TXDOLILFDWR��GLVFXVVLRQH�GL�DUWLFROL�VFLHQWLILFL�
SUREOHP�VROYLQJ��
,O�/DXUHDWR�PDJLVWUDOH�LQ�%LR6L4X$O�GHYH�HVVHUH�LQ�JUDGR�GL�
��VYROJHUH�DWWLYLWD
�RUJDQL]]DWLYD�H�JHVWLRQDOH�GL�SURFHVVL�SURGXWWLYL�DJUDUL��GL�WXWHOD�DPELHQWDOH�H�GL�SURGX]LRQH�H
FDUDWWHUL]]D]LRQH�GL�SURFHVVL�ELRORJLFL�H�ELRPROHFROH�GL�SRWHQ]LDOH�LQWHUHVVH�DSSOLFDWR�
��VYROJHUH�DWWLYLWD
�GL�ULFHUFD�GL�EDVH�HG�DSSOLFDWD��GL�SURGX]LRQH��SURPR]LRQH�H�VYLOXSSR�GHOO
LQQRYD]LRQH�VFLHQWLILFD�H
WHFQRORJLFD�
��VYROJHUH�DWWLYLWD
�SURIHVVLRQDOH�H�GL�SURJHWWR�LQ�DPELWL�FRUUHODWL�FRQ�OH�GLVFLSOLQH�ELRWHFQRORJLFKH�DJUR�DOLPHQWDUL�
DPELHQWDOL�H�VDOXWLVWLFKH�
��SRVVHGHUH�JOL�VWUXPHQWL�FRJQLWLYL�GL�EDVH�FKH�FRQVHQWRQR�O
DXWR�DJJLRUQDPHQWR�GHOOH�FRQRVFHQ]H�WUDPLWH�OHWWXUD�GHOOD
OHWWHUDWXUD�VFLHQWLILFD�LQWHUQD]LRQDOH�SLw¢ò�TXDOLILFDWD��FRQRVFHQ]D�GHOOH�QRUPDWLYH�QD]LRQDOL�HG�LQWHUQD]LRQDOL�
SDUWHFLSD]LRQH�D�FRUVL��FRQJUHVVL�VHPLQDUL�H�ZRUNVKRS��HVSRVL]LRQH�GL�SURJHWWL�H�GL�ULVXOWDWL�
,Q�SDUWLFRODUH�LO�&G/0�%LR6L4X$O�SHUPHWWH�
��GL�VYROJHUH�DWWLYLWD
�FRQQHVVH�FRQ�LQWHUYHQWL�ELRWHFQRORJLFL�DWWL�DG�DXPHQWDUH�O
DGDWWDPHQWR�GHJOL�RUJDQLVPL�GL�LQWHUHVVH
DJUDULR�DOOH�DYYHUVLWw¢ò�DPELHQWDOL�HG�DL�FDPELDPHQWL�FOLPDWLFL�LQ�DWWR��DG�RWWLPL]]DUH�O
HIILFLHQ]D�SURGXWWLYD�H�ULSURGXWWLYD
GHJOL�RUJDQLVPL�GL�LQWHUHVVH�DJUDULR�TXDOL�OD�VHOH]LRQH�LQ�YLWUR��OD�VHOH]LRQH�DVVLVWLWD�GD�PDUFDWRUL�PROHFRODUL��OR�VYLOXSSR�GL
SURFHGXUH�SLw¢ò�HIILFDFL�GL�FRVWLWX]LRQH�YDULHWDOH��OD�WUDQVJHQHVL��OD�PXWDJHQHVL��LO�JHQRPH�HGLWLQJ��OH�ELRWHFQRORJLH
DSSOLFDWH�DOOD�ULSURGX]LRQH�GHJOL�DQLPDOL�GRPHVWLFL�
��GL�VYROJHUH�DWWLYLWw¢ò�FRQQHVVH�FRQ�LQWHUYHQWL�ELRWHFQRORJLFL�DWWL�D�FRQWUDVWDUH�DYYHUVLWw¢ò�SDUDVVLWDULH�D�GDQQR�GHOOH
FROWLYD]LRQL�DJUDULH�H�GHOOH�ORUR�SURGX]LRQL�ILQDOL�
��GL�HODERUDUH�H�GHILQLUH�PHWRGL�DQDOLWLFL�G
LQGDJLQH�ELRWHFQRORJLFD�SHU�OD�FDUDWWHUL]]D]LRQH�GL�RUJDQLVPL�H�SURGRWWL
DJUR�DOLPHQWDUL�H�SHU�O
DFFHUWDPHQWR�GL�SDUDPHWUL�GL�TXDOLWD
�H�VLFXUH]]D�DOLPHQWDUH�VX�SURGRWWL�GL�RULJLQH�YHJHWDOH�HG
DQLPDOH�
��GL�LQGLYLGXDUH�OH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL�ELRDWWLYH�XWLOL]]DELOL�DQFKH�VX�ODUJD�VFDOD�QHO�VHWWRUH�DJURQRPLFR�
DOLPHQWDUH��QXWUDFHXWLFR�H�IDUPDFHXWLFR�
��GL�PHWWHUH�D�SXQWR�SURFHGLPHQWL�GL�WLSR�ELRWHFQRORJLFR�H�LQGLYLGXDUH�VWUDWHJLH�SHU�OD�FRQVHUYD]LRQH�H�OD�JHVWLRQH�GHO
JHUPRSODVPD�
��GL�LQGLYLGXDUH�LQWHUYHQWL�ELRORJLFL�DYDQ]DWL�H�DSSOLFD]LRQH�GHOOH�ELRWHFQRORJLH�SHU�OD�FRQVHUYD]LRQH�GHOOD�TXDOLWD
�H�VDOXWH
GHL�VXROL�DJUDUL�DWWL�LQ�JHQHUDOH�D�ULGXUUH�O
LQTXLQDPHQWR�
��GL�VYLOXSSDUH�H�GL�DSSOLFDUH��LQ�VFDOD�GL�ODERUDWRULR�R�LQGXVWULDOH��SURFHVVL�ELRWHFQRORJLFL�SHU�OD�SURGX]LRQH�GL�DOLPHQWL�H
EHYDQGH�H�ORUR�LQJUHGLHQWL�
��GL�YDOXWDUH�JOL�HIIHWWL�GHL�SURGRWWL�ELRWHFQRORJLFL�D�OLYHOOR�DPELHQWDOH�H�VDSHUQH�SUHYHQLUH�OH�SUREOHPDWLFKH�LPSOLFLWH�
��GL�XWLOL]]DUH�PHWRGL�VWDWLVWLFL�H�ELR�LQIRUPDWLFL�QHOOD�ULFHUFD�DJUR�DOLPHQWDUH�

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH�
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
$SSOLFD]LRQL�ELRWHFQRORJLFKH�H�ELRLQIRUPDWLFD� ��PRGXOR�GL�*HQRPLFD�GL�VSHFLH�YHJHWDOL�H�DSSOLFD]LRQL�ELRWHFQRORJLFKH� XUO
%LR�(FRQRPLD�XUO
%LRWHFQRORJLH�DOLPHQWDUL�WUDGL]LRQDOL�H�LQQRYDWLYH�XUO
%LRWHFQRORJLH�H�QXWUDFHXWLFD�GHOOH�SLDQWH�GD�IUXWWR�XUO
%LRWHFQRORJLH�H�QXWUDFHXWLFD�GHOOH�SURGX]LRQL�DQLPDOL�XUO
%LRWHFQRORJLH�ILWRSDWRORJLFKH�DJURLQGXVWULDOL�XUO
%LRWHFQRORJLH�SHU�LO�FRQWUROOR�GHJOL�VWUHV�XUO
%LRWHFQRORJLH�YHJHWDOL�H�SURGRWWL�IDUPDFHXWLFL�XUO
&KLPLFD�GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL�XUO
)HUWLOLWw¢ò�GHL�VXROL�H�QXWUL]LRQH�GHOOH�SLDQWH�XUO
*HQRPLFD�GL�VSHFLH�YHJHWDOL� ��PRGXOR�GL�*HQRPLFD�GL�VSHFLH�YHJHWDOL�H�DSSOLFD]LRQL�ELRWHFQRORJLFKH� XUO
*HQRPLFD�GL�VSHFLH�YHJHWDOL�H�DSSOLFD]LRQL�ELRWHFQRORJLFKH�XUO
/LQJXD�LQJOHVH�XUO
0LJOLRUDPHQWR�JHQHWLFR�H�ELRWHFQRORJLH�GHO�VHPH�XUO
4XDOLWw¢ò�H�WUDFFLDELOLWw¢ò�GHL�SURGRWWL�GL�RULJLQH�DQLPDOH�XUO
4XDOLWw¢ò�H�WUDFFLDELOLWw¢ò�GHL�SURGRWWL�GL�RULJLQH�YHJHWDOH�XUO
7HVL�XUO
7LURFLQLR�XUO
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$XWRQRPLD�GL�JLXGL]LR
$ELOLWj�FRPXQLFDWLYH
&DSDFLWj�GL�DSSUHQGLPHQWR

48$'52�$��F

$XWRQRPLD�GL
JLXGL]LR

,O�&G/0�%LR6L4X$O�LQWHQGH�IRUQLUH�FDSDFLWD
�GL�ODYRUDUH�LQ�DXWRQRPLD��DQFKH�DVVXPHQGR
UHVSRQVDELOLWD
�GL�FRQGX]LRQH�GL�SURJHWWL�R�JUXSSL�GL�ULFHUFD��&Lw¢ò�HTXLYDOH�D�
��ODYRUDUH�FRQ�DOWUH�ILJXUH�SURIHVVLRQDOL�UHFHSHQGR�LO�SUREOHPD�ELRORJLFR��SURGXWWLYR�R�DPELHQWDOH
FKH�LO�JUXSSR�GL�ODYRUR�LQWHQGH�DIIURQWDUH�
��LQGLYLGXDUH�L�SUREOHPL�HG�LO�PHWRGR�ELRWHFQRORJLFR�SLw¢ò�DGHJXDWR�SHU�DIIURQWDUOL�
��HVSOLFLWDUH�OH�VFHOWH�PHWRGRORJLFKH�QHO�SURWRFROOR�GL�ULFHUFD��QHOO
DQDOLVL�GHL�GDWL�H�QHO�UDSSRUWR
ILQDOH�
7DOL�FDSDFLWD
�VRQR�FRQVHJXLWH�DWWUDYHUVR�GLYHUVH�WLSRORJLH�GL�DWWLYLWD
�IRUPDWLYH�GLGDWWLFKH��FRUVL
VLQJROL��FRUVL�LQWHJUDWL��DWWLYLWD
�GLGDWWLFKH�VHPLQDULDOL��ODERUDWRUL��WLURFLQLR��HWF���H�DWWUDYHUVR�OH
DWWLYLWD
�GL�ULFHUFD�SUHYLVWH�SHU�OD�SURYD�ILQDOH��(VVH�VRQR�YHULILFDWH�DWWUDYHUVR�SURYH�GL
DFFHUWDPHQWR�FKH�VL�VYROJRQR�LQ�IRUPD�VFULWWD�H�R�RUDOH�R�DWWUDYHUVR�SURYH�GL�DFFHUWDPHQWR
GHOO
LGRQHLWD
�H�OD�YDOXWD]LRQH�GHOOD�SURYD�ILQDOH��,QIRUPD]LRQL�GHWWDJOLDWH�GHOOH�PRGDOLWD
�FRQ�FXL
YHQJRQR�VYROWH�OH�YHULILFKH�GL�SURILWWR�H�R�GL�LGRQHLWD
�VRQR�ULSRUWDWH�QHO�5HJRODPHQWR�GLGDWWLFR�GHO
&G/0�H�SXEEOLFDWH�VXOOH�SDJLQH�ZHE�GHL�VLQJROL�LQVHJQDPHQWL�H�VXOOD�*XLGD�GHOOR�6WXGHQWH�
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$ELOLWj
FRPXQLFDWLYH

,O�ODXUHDWR�PDJLVWUDOH�LQ�%LR6L4X$O�H
�LQ�JUDGR�GL�
��SUHVHQWDUH��DQFKH�FRQ�O
DXVLOLR�GHOOH�RSSRUWXQH�WHFQLFKH�DXGLRYLVLYH��L�PHWRGL��L�ULVXOWDWL�H
O
LQWHUSUHWD]LRQH�GL�XQR�VWXGLR��VLD�DG�HVSHUWL�GHO�FRQWHVWR�DSSOLFDWLYR�VLD�D�VSHFLDOLVWL�QHO�FDPSR
VFLHQWLILFR�GHOOH�ELRWHFQRORJLH�
��FRPXQLFDUH��DWWUDYHUVR�OD�VWHVXUD�GL�SURWRFROOL�GL�ULFHUFD��UHSRUW�ILQDOL�H�ODYRUL�VFLHQWLILFL��L�PHWRGL�
L�ULVXOWDWL�H�O
LQWHUSUHWD]LRQH�GL�XQR�VWXGLR��DQFKH�LQ�LQJOHVH��XWLOL]]DQGR�DSSURSULDWR�OLQJXDJJLR
VFLHQWLILFR�
7DOL�FDSDFLWD
�VRQR�FRQVHJXLWH�DWWUDYHUVR�GLYHUVH�WLSRORJLH�GL�DWWLYLWD
�IRUPDWLYH�GLGDWWLFKH��FRUVL
VLQJROL�H�LQWHJUDWL��DWWLYLWD
�GLGDWWLFKH�VHPLQDULDOL��H�DWWUDYHUVR�OH�DWWLYLWD
�GL�ULFHUFD�SUHYLVWH�SHU�OD
SURYD�ILQDOH��WDOL�FDSDFLWD
�VRQR�YHULILFDWH�DWWUDYHUVR�SURYH�GL�DFFHUWDPHQWR�FKH�VL�VYROJRQR�LQ
IRUPD�VFULWWD�H�R�RUDOH�R�DWWUDYHUVR�SURYH�GL�DFFHUWDPHQWR�GHOO
LGRQHLWD
�H�OD�YDOXWD]LRQH�GHOOD
SURYD�ILQDOH��3HU�DOFXQH�DWWLYLWD
�OD�SURYD�GL�DFFHUWDPHQWR�SXw¢ò�LQFOXGHUH�OD�UHDOL]]D]LRQH��H�LQ
DOFXQL�FDVL�OD�SUHVHQWD]LRQH��GL�XQ�HODERUDWR�UHODWLYR�DOO
DSSURIRQGLPHQWR�GL�DUJRPHQWL
JHQHUDOPHQWH�WUDWWDWL�GXUDQWH�LO�SURJUDPPD�GHOO
LQVHJQDPHQWR�VWHVVR�
,QIRUPD]LRQL�GHWWDJOLDWH�GHOOH�PRGDOLWD
�FRQ�FXL�YHQJRQR�VYROWH�OH�YHULILFKH�GL�SURILWWR�H�R�GL
LGRQHLWD
�VRQR�ULSRUWDWH�QHO�5HJRODPHQWR�GLGDWWLFR�GHO�&G/0�H�SXEEOLFDWH�VXOOH�SDJLQH�ZHE�GHL
VLQJROL�LQVHJQDPHQWL�H�VXOOD�*XLGD�GHOOR�6WXGHQWH�
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&DSDFLWj�GL
DSSUHQGLPHQWR

,O�&G/0�%LR6L4X$O�FRQVHQWH�DO�ODXUHDWR�GL�LQVHULUVL�SURILFXDPHQWH�QHO�PRQGR�ODYRUDWLYR�DQFKH
DIIURQWDQGR�SUREOHPL�H�FRQWHVWL�QRQ�GLUHWWDPHQWH�VYLOXSSDWL�QHO�FRUVR�GL�VWXGL��WUDPLWH
O
DSSUHQGLPHQWR�DXWRQRPR�GL�SUREOHPDWLFKH�DSSOLFDWLYH��GLVHJQL�VSHULPHQWDOL��FDSDFLWD
�GL�GHGXUUH
HODERUD]LRQL�GDOOH�RVVHUYD]LRQL�IDWWH�
7DOL�FDSDFLWD
�VRQR�FRQVHJXLWH�SUHYDOHQWHPHQWH�DWWUDYHUVR�LO�WLURFLQLR�H�OH�DWWLYLWD
�GL�ULFHUFD
SUHYLVWH�SHU�OD�7HVL�ILQDOH��/H�DWWLYLWD
�GL�WLURFLQLR�VRQR�VHJXLWH�GD�XQ�WXWRU�LQWHUQR�H�GD�XQ�UHIHUHQWH
D]LHQGDOH�DO�TXDOH�H
�DQFKH�ULFKLHVWD�XQD�YDOXWD]LRQH�VXOO
XWLOLWD
�GHOO
DWWLYLWD
�FKH�H
�FRRUGLQDWD�HG
HVDPLQDWD�GDO�'LSDUWLPHQWR��/H�FDSDFLWD
�GL�DSSUHQGLPHQWR�VRQR�YHULILFDWH�DQFKH�DWWUDYHUVR�OD
YDOXWD]LRQH�GHOOD�SURYD�ILQDOH��WHVL�VSHULPHQWDOH��
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0DJLVWUDOH�H�SUHYHGH�OD�SUHVHQWD]LRQH�GL�XQD�SURYD�ILQDOH��WHVL�VSHULPHQWDOH��HODERUDWD�LQ�PRGR�RULJLQDOH�GDOOR�VWXGHQWH�VRWWR
OD�JXLGD�GL�XQ�5HODWRUH��DL�VHQVL�GHOO
DUW������FRPPD���GHO�'0������3HU�OD�WLSRORJLD�GHO�SHUFRUVR�IRUPDWLYR�H�GHOOD�ILJXUD
SURIHVVLRQDOH�IRUPDWD��O
RULJLQDOLWD
�GHOOD�WHVL�GHYH�HVVHUH�LQWHVD�FRPH�ULVXOWDWR�GL�XQ
DWWLYLWD
�VSHULPHQWDOH��$OOD�SURYD�ILQDOH�H

DVVHJQDWR�XQ�LPSHJQR�SDUL�D����&)8��1HO�FRUVR�GHO�ODYRUR�GL�SUHSDUD]LRQH��OR�VWXGHQWH�GRYUD
�DQFKH�VYROJHUH�ODYRUR�GL
ULFHUFD�ELEOLRJUDILFD�VXOO
DUJRPHQWR��QHL�WHVWL�VFLHQWLILFL�H�VX�ULYLVWH�DQFKH�LQ�OLQJXD�LQJOHVH��/D�SUDVVL�GD�VHJXLUH�SHU�OD�VFHOWD
GHOO
DUJRPHQWR�GL�WHVL�H�GHO�5HODWRUH��OD�VWHVXUD�GHOOD�VWHVVD��OD�VXD�SUHVHQWD]LRQH��GLVFXVVLRQH�H�YDOXWD]LRQH�VRQR�GHVFULWWH
QHO�5HJRODPHQWR�GLGDWWLFR�GHO�&G/0�H�SXEEOLFDWH�VXOOD�*XLGD�GHOOR�6WXGHQWH�

3GI�LQVHULWR��YLVXDOL]]D
'HVFUL]LRQH�3GI��5HJRODPHQWR�SHU�OD�SURYD�ILQDOH�H�OD�WHVL�GL�ODXUHD

5HJRODPHQWR�SHU�OD�SURYD�ILQDOH
&RUVL�GL�/DXUHD�6SHFLDOLVWLFD�H�0DJLVWUDOH
$7725,��582/,�(�5(63216$%,/,7w¢ò
/D�&RPPLVVLRQH�GL�/DXUHD�w¢ò�FRPSRVWD�GD�XQ�QXPHUR�PLQLPR�GL���GRFHQWL�WUD�3URIHVVRUL�GL�SULPD�H�VHFRQGD�IDVFLD�
5LFHUFDWRUL�H�'RFHQWL�D�FRQWUDWWR��+D�LO�FRPSLWR�GL�YDOXWDUH�XQ�ODYRUR�VFULWWR�LQGLYLGXDOH��7HVL���OD�VXD�SUHVHQWD]LRQH�H�OD
FDUULHUD�GHO�&DQGLGDWR��/D�FRPPLVVLRQH�KD�XQ�3UHVLGHQWH�FKH�KD�LO�FRPSLWR�GL�GHFLGHUH�O
RUGLQH�GHOOH�SUHVHQWD]LRQL�GHL
&DQGLGDWL��FRQYRFDUH�L�&DQGLGDWL�HG�DWWULEXLUH�LO�SXQWHJJLR�ILQDOH�
,O�3URJHWWR�GL�WHVL��QRQ�DSSHQD�UDJLRQHYROPHQWH�VSHFLILFDWR��H�FRPXQTXH�DOPHQR�����JLRUQL�SULPD�GHOOD�GLVFXVVLRQH��GHYH
HVVHUH�SUHVHQWDWR�GDOOR�VWXGHQWH�DOOD�6HJUHWHULD�GLGDWWLFD��(VVR��FRQWURILUPDWR�GDO�5HODWRUH��GHYH�VRPPDULDPHQWH�LQGLFDUH�
ROWUH�DO�WLWROR�SURYYLVRULR��JOL�RELHWWLYL�GHO�ODYRUR�H�O
DSSURFFLR�PHWRGRORJLFR�VHJXLWR��OD�GDWD�SUHYLVWD�SHU�LO�FRPSOHWDPHQWR
QRQFKw¢ò�OD�ULFKLHVWD�GL�QRPLQD�GHO�FRQWURUHODWRUH�
(QWUR����JLRUQL�GDOOD�SUHVHQWD]LRQH�GHO�3URJHWWR�GL�WHVL��LO�'LUHWWRUH�GL�'LSDUWLPHQWR�QRPLQD�LO�FRQWURUHODWRUH�H�JOL�LQYLD�LO
3URJHWWR�GL�WHVL��,O�5HODWRUH�H�OR�VWXGHQWH�VRQR�WHQXWL�D�SURGXUUH�OH�ER]]H�GHO�ODYRUR�DO�FRQWURUHODWRUH�LQ�WHPSL�DGHJXDWL�DG
RWWLPL]]DUH�OD�ORUR�LQWHUD]LRQH��,O�QRPH�GHO�FRQWURUHODWRUH�FRPSDUH�VXO�IURQWHVSL]LR�GHOOD�WHVL�VHQ]D�FKH�VLD�ULFKLHVWD�OD�ILUPD�
/R�VWXGHQWH�FKH�KD�VXSHUDWR�JOL�HVDPL�SUHYLVWL�GDO�VXR�SLDQR�GL�VWXGL�H�FKH�KD�VYROWR�LO�ODYRUR�GL�SUHSDUD]LRQH�GHOOD�WHVL�VRWWR
OD�VXSHUYLVLRQH�GL�XQ�UHODWRUH�GHYH�TXLQGL�SUHVHQWDUH�DOOD�6HJUHWHULD�GLGDWWLFD�GHO�GLSDUWLPHQWR�OD�GRPDQGD�GL�SUHQRWD]LRQH
DOO
HVDPH�GL�ODXUHD��HQWUR�L����JLRUQL�SUHFHGHQWL�OD�VHGXWD�GL�ODXUHD�SUHVFHOWD��XWLOL]]DQGR�XQ�PRGHOOR�GL�GRPDQGD�VFDULFDELOH
GDO�VLWR�GHO�'$)1(�
,O�&DQGLGDWR�KD�O
REEOLJR�GL�FRQVHJQDUH�XQD�FRSLD�FDUWDFHD�GHOOD�WHVL�DOOD�6HJUHWHULD�GLGDWWLFD�GHO�'LSDUWLPHQWR��SHU�OD
&RPPLVVLRQH�GL�/DXUHD���XQD�FRSLD�DO�5HODWRUH�HG�XQD�FRSLD�HOHWWURQLFD��&'��DOOD�%LEOLRWHFD�DOPHQR����JLRUQL�SULPD�GHOOD
VHGXWD�GL�ODXUHD��,Q�6HJUHWHULD�FRQVHJQHUw¢ò�SXUH�LO�ULDVVXQWR�LQ�LWDOLDQR�H�LQ�LQJOHVH��FLDVFXQR�GHOOD�OXQJKH]]D�GL�PH]]D
SDJLQD��FRQ�O
LQGLFD]LRQH�GL���SDUROH�FKLDYH�
,�FDQGLGDWL�VRQR�FRQYRFDWL�SHU�O
RUD�GL�LQL]LR�GHOO
DSSHOOR�GL�ODXUHD��/
RUGLQH�GHOOH�VLQJROH�SUHVHQWD]LRQL�YLHQH�FRPXQLFDWR�GDO
3UHVLGHQWH�GHOOD�FRPPLVVLRQH�GL�ODXUHD�DO�PRPHQWR�GHOO
LQL]LR�GHOO
DSSHOOR��2JQL�&DQGLGDWR�D�KD�D�GLVSRVL]LRQH����PLQXWL�SHU
OD�SUHVHQWD]LRQH�GHOOD�WHVL�GL�FXL����SHU�O
HVSRVL]LRQH�H���SHU�OH�GRPDQGH��,�PHPEUL�GHOOD�&RPPLVVLRQH�GHYRQR�LQGRVVDUH�OD
WRJD�H�OD�SURFODPD]LRQH�SXw¢ò�DYYHQLUH�DQFKH�SHU�JUXSSL�GL�VWXGHQWL�FKH�VH�OR�GHVLGHUDQR�SRVVRQR�DQFK
HVVL�LQGRVVDUH�OD
WRJD�
,O�YRWR�ILQDOH�w¢ò�XQD�IUD]LRQH�FRQ�GHQRPLQDWRUH������FHQWRGLHFL���,O�YRWR�PLQLPR�SHU�O
DVVHJQD]LRQH�GHO�WLWROR�w¢ò���������,O
YRWR�PDVVLPR�w¢ò���������HYHQWXDOPHQWH�TXDOLILFDWR�FRQ�OD�ORGH��/D�ORGH�VDUw¢ò�FRQIHULWD�DJOL�VWXGHQWL�FKH�DYUDQQR
FRQVHJXLWR�XQ�SXQWHJJLR�FRPSOHVVLYR�HFFHGHQWH�L�����SXQWL��SHU�DOPHQR�XQD�XQLWw¢ò��3Xw¢ò�LQROWUH�HVVHUH�FRPXQLFDWR�
DOO
XQDQLPLWw¢ò��LO�ULFRQRVFLPHQWR�PHUDPHQWH�RQRULILFR�GHOOD���GLJQLWw¢ò�GL�VWDPSD�
,O�SXQWHJJLR�GL�SDUWHQ]D�GL�RJQL�&DQGLGDWR�w¢ò�GDWR�GDOOD�PHGLD�GHL�YRWL�RWWHQXWL�QHOOH�$WWLYLWw¢ò�IRUPDWLYH�YDOXWDWH�LQ
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WUHQWHVLPL�H�WUDVIRUPDWH�LQ�FHQWRGHFLPL�VHFRQGR�OD�SURSRU]LRQH��PHGLD��� [�������XWLOL]]DQGR�FRPH�SHVL�L�UHODWLYL�FUHGLWL�
DUURWRQGDWD�DOO
LQWHUR��/
DVVHJQD]LRQH�GHO�YRWR�ILQDOH�GL�/DXUHD�YLHQH�HIIHWWXDWD�GDOOD�FRPPLVVLRQH�H�VL�EDVHUw¢ò�VXOO
LQWHUD
FDUULHUD�GHOOR�VWXGHQWH�WHQHQGR�VHSDUDWDPHQWH�FRQWR�
D��GHOOD�PHGLD�GHL�YRWL�LQ�WUHQWHVLPL��SRQGHUDWD�FRQ�L�FUHGLWL��FDOFRODWD�VXJOL�HVDPL�GL�SURILWWR�VXSHUDWL�H�FRQYDOLGDWL�QHOO
DPELWR
GHO�FRUVR�GL�ODXUHD��LQ�FHQWRGHFLPL��FRQ�L�GHFLPDOL�QRQ�DUURWRQGDWL�
E��GHOO
HFFHOOHQ]D�GHOOD�FDUULHUD�DFFDGHPLFD�GHOOR�VWXGHQWH��PDVVLPR�XQ�SXQWR��GD�DVVHJQDUH�LQ�SURSRU]LRQH�DOOH�ORGL�RWWHQXWH
QHL�VLQJROL�HVDPL�GL�SURILWWR������SHU�ORGH�ILQR�DG�XQ�PDVVLPR�GL���SXQWR��
F��GHO�FRPSOHWDPHQWR�GHJOL�VWXGL�HQWUR�LO�SHULRGR�SUHYLVWR��PDVVLPR�GXH�SXQWL�
�����SXQWL�SHU�JOL�VWXGHQWL�LQ�FRUVR�
�����SXQWR�SHU�JOL�VWXGHQWL�FKH�VL�ODXUHDQR�HQWUR�LO��w¢ò�DQQR�IXRULFRUVR�
�����SXQWL�SHU�JOL�VWXGHQWL�FKH�VL�ODXUHDQR�GRSR�LO��w¢ò�DQQR�IXRULFRUVR�
G��GHOOD�SDUWHFLSD]LRQH�DO�SURJUDPPD�(UDVPXV��FRQ�HVDPL�VXSHUDWL��R�GL�GRFXPHQWDWH�HVSHULHQ]H�SUHVVR�8QLYHUVLWw¢ò
VWUDQLHUH��PDVVLPR�XQ�SXQWR��
H��GHO�SXQWHJJLR�DVVHJQDWR�DOOD�WHVL�GD�SDUWH�GHOOD�&RPPLVVLRQH��PDVVLPR���SXQWL���DWWULEXLWL�PHGLDQWH�O
XVR�GL�XQD�JULJOLD�GL
YDOXWD]LRQH��FRPSLODWD�GDL�PHPEUL�GHOOD�FRPPLVVLRQH��GRSR�DYHU�DVFROWDWR�LO�SDUHUH�GHO�5HODWRUH��VXOOD�EDVH�GHOOD�TXDOLWw¢ò
GHOOD�WHVL�H�VXOOD�TXDOLWw¢ò�GHOO
HVSRVL]LRQH��SXQWL�GD���D����
,O�SXQWHJJLR�ILQDOH�VDUw¢ò�DVVHJQDWR�FDOFRODQGR�OD�PHGLD�GHL�JLXGL]L�VLQJRODUPHQWH�HVSUHVVL�GDL�PHPEUL�GHOOD�FRPPLVVLRQH��,O
YRWR�ILQDOH��D�E�F�G�H���VH�QHFHVVDULR��VDUw¢ò�DUURWRQGDWR�DOO
LQWHUR��/
DUURWRQGDPHQWR�w¢ò�SHU�GLIHWWR�VH�GHWWR�YDORUH�PHGLR
w¢ò�LQIHULRUH�DOOD�PHWw¢ò�GL�XQ�LQWHUR��SHU�HFFHVVR�VH�OR�VWHVVR�w¢ò�SDUL�R�VXSHULRUH�DOOD�PHWw¢ò�GL�XQ�LQWHUR�
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'HVFUL]LRQH�OLQN��0DSSH�$XOH
/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�LW�GLSDUWLPHQWR�GDIQH�LQIUDVWUXWWXUH�DUWLFROR�DXOH

'HVFUL]LRQH�OLQN��/DERUDWRUL
/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�LW�GLSDUWLPHQWR�GDIQH�ODERUDWRUL���DUWLFROR�ODERUDWRUL

'HVFUL]LRQH�OLQN��0DSSD�VSD]L�VWXGHQWL
/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�LW�GLSDUWLPHQWR�GDIQH�GLGDWWLFD��DUWLFROR�PDSSD�DXOH�H�VDOH�VWXGLR

'HVFUL]LRQH�OLQN��3ROR�ELEOLRWHFDULR�WHFQLFR�VFLHQWLILFR�GHOO
$WHQHR
/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�LW�GLSDUWLPHQWR�VLVWHPD�ELEOLRWHFDULR�GL�DWHQHR

$WWLYLWw¢ò�GL�RULHQWDPHQWR�VYROWH�GDO�PHVH�GL�PDJJLR������VLQR�DO�PHVH�GL�PDJJLR�����
/R�VWDII�GHOO
RULHQWDPHQWR�DWWXDOPHQWH�H
�FRVWLWXLWR�GD�

6HUJLR�0DGRQQD��GHOHJDWR�GHO�'LUHWWRUH�FRQ�IXQ]LRQH�GL�FRRUGLQDPHQWR�

(PLOLD�*LWWR��PDQVLRQL�DPPLQLVWUDWLYH�HG�RUJDQL]]DWLYH�

����������



'RULDQR�9LWWRUL��PDQVLRQL�RUJDQL]]DWLYH�H�ORJLVWLFKH�

&ODXGLD�0HQJKLQL�H�1LQR�'H�3DFH��TXHVWL�XOWLPL�SXU�ULFRSUHQGR�SULQFLSDOPHQWH�DOWUH�PDQVLRQL�UDSSUHVHQWDQR�XQD�VWDELOH�HG
HIILFDFH�LQWHUIDFFLD��VRSUDWWXWWR�QHO�SHULRGR�HVWLYR�SHU�ULFHYHUH�H�VPLVWDUH�JOL�VWXGHQWL��

7XWRUV���&RQ�XQ�QXPHUR�GL�RUH�YDULDELOH�D�GLVSRVL]LRQH��WUD�LO�PHVH�GL�PDJJLR������H�TXHOOR�GHO�������VRQR�VWDWL�UHFOXWDWL��
WXWRUV��FKH�VRQR�VWDWL�XWLOL]]DWL�VLD�SHU�OH�DWWLYLWw¢ò�GL�RULHQWDPHQWR�LQ�VHGH��DFFRJOLHQ]D�H�ULFHYLPHQWR�SUHVVR�O
8IILFLR
RULHQWDPHQWR�QHL�JLRUQL�SUHYLVWL��JHVWLRQH�GHOOH�YLVLWH�SUHVVR�OH�QRVWUH�VWUXWWXUH��SUHVHQ]D�QHJOL�2SHQ�'D\�8QLWXV�H
'$)1(w¢òHFF����VLD�SHU�OD�RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLWw¢ò�IXRUL�VHGH��SUHVHQ]D�SUHVVR�JOL�VWDQG�RUJDQL]]DWL�QHOOH
YDULH�PDQLIHVWD]LRQL��GLVWULEX]LRQH�GL�PDWHULDOH�LQIRUPDWLYR��HFF���

,O�'HOHJDWR�GHO�'LUHWWRUH��OD�'RWW�VVD�*LWWR�HG�LO�'RWW��9LWWRUL�KDQQR�VYROWR�PDQVLRQL�GL�JHVWLRQH�H�GL�RUJDQL]]D]LRQH�GHOOH�DWWLYLWD

GL�RULHQWDPHQWR�HG�LQ�SDUWLFRODUH�

&RQWDWWL�FRQ�JOL�,VWLWXWL

&RQWUROOR�H�JHVWLRQH�DWWLYLWD
�WXWRU��FRQWUROOR�SUHVHQ]H��IRJOL�ILUPH��HFF��

2UJDQL]]D]LRQH�H�ORJLVWLFD�GHOOH�DWWLYLWw¢ò�HVWHUQH�LQ�RFFDVLRQH�GL�2SHQ�'D\��6DORQH�GHOOR�VWXGHQWH��HWF���WUDVSRUWR�PDWHULDOH�
LVWDOOD]LRQH�H�SUHVHQ]D�QHOOR�VWDQG��HFF��

)URQW�RIILFH�RULHQWDPHQWR��LQIRUPD]LRQL�ULJXDUGDQWL�OD�VWUXWWXUD�H�OH�DWWLYLWD
�GLGDWWLFKH��RUJDQL]]DWLYH��DPPLQLVWUDWLYH�H�GL
VHUYL]LR�GHOO
$WHQHR��GHO�'LSDUWLPHQWR�H�GHO�&&6��VXSSRUWR�QHOOD�FRPXQLFD]LRQH�GLUHWWD�GHOOR�VWXGHQWH�FRQ�LO�FRUSR�GRFHQWH�

3LDQLILFD]LRQH�YLVLWH�R�HVHUFLWD]LRQL�SUHVVR�L�ODERUDWRUL�GL�ULFHUFD�GHO�'LSDUWLPHQWR��&RQWDWWL�FRQ�L�GRFHQWL�UHVSRQVDELOL�GHL
/DERUDWRUL�GHO�'$)1(��FRQWDWWL�FRQ�L�GRFHQWL�GHJOL�,VWLWXWL�VXSHULRUL��HFF���
&RQWDWWL�FRQ�FHQWUR�6WDPSD�GL�$WHQHR�SHU�UHDOL]]D]LRQH�IO\HU��ORFDQGLQH�H�PDQLIHVWL
&XUD��LQ�FROODERUD]LRQH�FRQ�LO�'LUHWWRUH���GHOOD�SDJLQD�)DFHERRN�'$)1(���'RWW�VVD�*LWWR�

&RQWDWWL�FRQ�JHVWRUH�LQWHUQR�VLWR�'LSDUWLPHQWR�SHU�QHZV�UHODWLYH�DG�DWWLYLWw¢ò�GL�RULHQWDPHQWR��2SHQ�'D\��LQL]LDWLYH�YDULH�
%DQGL��'RWW�VVD�*LWWR�

,QWHJUD]LRQH�LQIRUPD]LRQL�GL�RULHQWDPHQWR�VX�DWWLYLWw¢ò�(UDVPXV�QHO�'$)1(��'RWW�VVD�*LWWR���UHIHUHQWH�RXWJRLQJ�H�LQFRPLQJ
QHOOD�VHJUHWHULD�GLGDWWLFD�

6LQWHVL�GHOOH�SULQFLSDOL�DWWLYLWD
�GL�RULHQWDPHQWR��YHGL�WDEHOOD�DOOHJDWD�

1HOO
LQWHUYDOOR�WHPSRUDOH�FRQVLGHUDWR��OH�DWWLYLWD
�GL�RULHQWDPHQWR�GHO�'LSDUWLPHQWR�'$)1(�VRQR�VWDWH�FRRUGLQDWH�HG
DUPRQL]]DWH�FRQ�OH�DWWLYLWD
�GL�RULHQWDPHQWR�GHOO
$WHQHR�LQ�TXDQWR��FRPH�VWDELOLWR�GDO�0DJQLILFR�5HWWRUH��O
8IILFLR�GL
RULHQWDPHQWR�GL�$WHQHR�GRYHYD�SURYYHGHUH�GLUHWWDPHQWH�D�FRQWDWWDUH�HG�D�SUHVHQWDUH�O
RIIHUWD�IRUPDWLYD�FRPSOHVVLYD�GL
$WHQHR�DL�YDUL�,VWLWXWL��3XU�FRQ�TXHVWD�OLPLWD]LRQH��VRQR�VWDWL�FRPXQTXH�PDQWHQXWL�H�RYH�SRVVLELOPHQWH�FRQVROLGDWL��L�FRQWDWWL
FRQ�JOL�,VWLWXWL�FRQ�L�TXDOL��QHJOL�VFRUVL�DQQL��VRQR�VWDWH�FRQFRUGDWH�VSHFLILFKH�DWWLYLWD
�GL�RULHQWDPHQWR��VRSUDWWXWWR�TXHOOL�SHU�L
TXDOL�L�QRVWUL�FRUVL�GL�VWXGLR�UDSSUHVHQWDQR��VWRULFDPHQWH��LO�QRUPDOH�FRPSOHWDPHQWR�GHO�ORUR�SHUFRUVR�IRUPDWLYR�H�FKH
FRVWLWXLVFRQR�DWWXDOPHQWH�LO�QRVWUR�SULQFLSDOH�EDFLQR�GL�XWHQ]D��3HU�LQGLUL]]DUH�LQ�PRGR�SLX
�VSHFLILFR�OH�DWWLYLWD
�GL�RULHQWDPHQWR
GL�'LSDUWLPHQWR�VRQR�VWDWL�ULFKLHVWL�HG�HODERUDWL�L�GDWL�GL�SURYHQLHQ]D�GHJOL�VWXGHQWL�'$)1(��ROWUH�����,VWLWXWL���DO�ILQH�GL
FRQFHQWUDUH�OH�D]LRQL�GL�RULHQWDPHQWR�GLUHWWH��SHU�JOL�,VWLWXWL�H�SHU�OH�PDQLIHVWD]LRQL�FKH�VL�VRQR�VYROWH�SHU�TXHOOL�GD�FXL
SURYHQJRQR�LO�PDJJLRU�QXPHUR�GHL�QRVWUL�VWXGHQWL��HG�LQ�SDUWLFRODUH��SHU�PRWLYL�HFRQRPLFL�H�ORJLVWLFL��VRSUDWWXWWR�SHU�TXHOOL
XELFDWL�QHOOH�3URYLQFLH�GL�5RPD�H�9LWHUER��,Q�SDUWLFRODUH��VLDPR�WRUQDWL�D�VYROJHUH�DWWLYLWw¢ò�GL�RULHQWDPHQWR�SUHVVR�DOFXQL
LPSRUWDQWL�,VWLWXWL�$JUDUL�URPDQL�FRPH�LO�6HUHQL�HG�LO�*DULEDOGL��FKH�FL�IRUQLVFRQR�XQ�QRWHYROH�QXPHUR�GL�VWXGHQWL��'DWD
O
LPSRUWDQ]D�GL�TXHVWL�,VWLWXWL�OH�DWWLYLWw¢ò�SUHVVR�OH�ORUR�VHGL�VRQR�VWDWH�VYROWH�GLUHWWDPHQWH�GDO�QRVWUR�'LUHWWRUH�3URI��/DFHWHUD
FRDGLXYDWR�GDO�VRWWRVFULWWR�

,O�PDWHULDOH�YROWR�DG�LOOXVWUDUH�O
RIIHUWD�IRUPDWLYD�GHO�'LSDUWLPHQWR�H
�VWDWR�DJJLRUQDWR�H�VRQR�VWDWL�UHDOL]]DWL�GHL�UROO�XS
LQIRUPDWLYL�SHU�DXPHQWDUH�OD�QRVWUD�YLVLELOLWw¢ò�VRSUDWWXWWR�QHOOH�PDQLIHVWD]LRQL�IXRUL�VHGH�

2YH�SRVVLELOH�H
�VWDWR�GHFLVR�GL�SURFHGHUH�DO�ULQQRYR�GHO�FRQWUDWWR�SHU�DOFXQL�WXWRU�FKH�DYHYDQR�PDWXUDWR�XQD�QRWHYROH
HVSHULHQ]D�H�FKH�KDQQR�TXLQGL�SRWXWR�DIILDQFDUH�L�QXRYL�WXWRUV�FKH�KDQQR�SUHVR�VHUYL]LR�



,�WXWRUV�FRQ�OD�FROODERUD]LRQH�GHO�'RWW��9LWWRUL�GHOOD�'RWW�VVD�*LWWR��GHO�SHUVRQDOH�GHOOD�6HJUHWHULD�'LGDWWLFD�H�GL�DOFXQL�GRFHQWL�
ROWUH�FKH�DVVLFXUDUH�XQ�SUHVLGLR�DQFKH�QHO�SHULRGR�(VWLYR��KDQQR�IRUQLWR�LQIRUPD]LRQL�VXOOD�QRVWUD�RIIHUWD�IRUPDWLYD�D�WXWWL�JOL
LQWHUHVVDWL��ULVSRQGHQGR�DOOH�PDLO��DOOH�WHOHIRQDWH�H�ULFHYHQGR�FRORUR�FKH�VRQR�YHQXWL�GLUHWWDPHQWH�DO�QRVWUR�'LSDUWLPHQWR��2YH
SRVVLELOH�JOL�LQWHUHVVDWL�VRQR�VWDWL�VPLVWDWL�H�LQGLUL]]DWL�GLUHWWDPHQWH�DL�3UHVLGHQWL�GHL�&&6�R�DL�ORUR�UHIHUHQWL�SHU�LQIRUPD]LRQL
VSHFLILFKH�SHU�L�VLQJROL�FRUVL�
6RQR�VWDWH�SLDQLILFDWH�H�DWWXDWH�VLD�DWWLYLWw¢ò�GL�RULHQWDPHQWR�VYROWH�SUHVVR�OH�VWUXWWXUH�GHO�'LSDUWLPHQWR�'$)1(��VLD�DWWLYLWD
�GL
RULHQWDPHQWR�VYROWH�GLUHWWDPHQWH�SUHVVR�OH�VHGL�GHJOL�,VWLWXWL��,QROWUH��H
�VWDWD�DVVLFXUDWD�OD�SDUWHFLSD]LRQH�FRQ�VWDQG
LQIRUPDWLYL��SUHVHQWD]LRQL�H�R�VHPLQDUL�D�WXWWH�TXHOOH�PDQLIHVWD]LRQL�R�2SHQ�'D\�GHL�VLQJROL�,VWLWXWL�SHU�OH�TXDOL�H
�VWDWD�OD
ULFKLHVWD�OD�SUHVHQWD]LRQH�GHOOD�RIIHUWD�IRUPDWLYD�GHO�QRVWUR�'LSDUWLPHQWR��$QDORJDPHQWH�6RQR�VWDWL�PDQWHQXWL�H��RYH
SRVVLELOH��UDIIRU]DWL�L�FRQWDWWL�FRQ�OH�$VVRFLD]LRQL�3URIHVVLRQDOL��2UGLQH�GHJOL�$JURQRPL�H�GHL�)RUHVWDOL��&ROOHJLR�GHL�3HULWL
$JUDUL��H�FRQ�DOWUH�$VVRFLD]LRQL�(QWL�R�)RQGD]LRQL�LQWHUHVVDWH�DOOH�6SHFLILFKH�DWWLYLWD
�GLGDWWLFKH�R�GL�ULFHUFD�VYROWH�SUHVVR�LO
QRVWUR�'LSDUWLPHQWR��QHOOD�WDEHOOD�LQ�DOOHJDWR�w¢ò�ULSRUWDWR�XQ�VLQWHWLFR�VFKHPD�GHOOH�SULQFLSDOL�DWWLYLWw¢ò�VYROWH��
2YH�SRVVLELOH�OD�SUHVHQWD]LRQH�GHOOD�RIIHUWD�IRUPDWLYD�H
�VWDWD�LQWHJUDWD�FRQ�OD�FRQFRPLWDQWH�SUHVHQWD]LRQH�GHOOH�DWWLYLWw¢ò�GL
MRE�SODFHPHQW��3URI��0DVVLPR�&HFFKLQL��HG�(UDVPXV��
(
�VWDWD�SRWHQ]LDWD�OD�PDLO�OLVW�GL�WXWWL�JOL�,VWLWXWL�GL�SURYHQLHQ]D�GHL�QRVWUL�VWXGHQWL�SHU�L�TXDOL�VRQR�VWDWH�DWWXDWH�DWWLYLWD
�GL
RULHQWDPHQWR��D�GLVWDQ]D��H�LQ�SUDWLFD�D��FRVWR�]HUR���TXDOL�SHULRGLFKH�LQIRUPD]LRQL�VXL�QRVWUL�FRUVL�H�VXOOH�QRVWUH�DWWLYLWw¢ò�HG
LQ�SDUWLFRODUH��GDWH�GHJOL�2SHQ�'D\��OLQN�DOOD�SDJLQD�IDFHERRN�GL�'LSDUWLPHQWR��PDQLIHVWD]LRQL��VHPLQDUL��GLIIXVLRQH�GL�LQL]LDWLYH
6FLHQWLILFKH��3HU�WXWWL�JOL�,VWLWXWL�LQVHULWL�QHOOD�PDLO�OLVW��LQROWUH��w¢ò�VWDWD�LQYLDWD�XQD�PDLO�GL�SUHVHQWD]LRQH�GHO�QRVWUR
GLSDUWLPHQWR��FXUDWD�GDO�QRVWUR�'LUHWWRUH��D�FXL�w¢ò�VWDWR�DOOHJDWR�LO�QRVWUR�PDWHULDOH�LQIRUPDWLYR��JXLGD�GHOOR�VWXGHQWH��IO\HU�
ORFDQGLQH��HFF�����

/
$WHQHR�GHOOD�7XVFLD��H�QHOOR�VSHFLILFR�LO�'LSDUWLPHQWR�'$1(�w¢ò�UHIHUHQWH�3URI��6HUJLR�0DGRQQD���QHO������LQVLHPH�DG�XQD
FRUGDWD�GL�DOWUH�8QLYHUVLWw¢ò��FRQ�FDSRILOD�QHOOD�8QLYHUVLWw¢ò�GL�)LUHQ]H�����KD�DGHULWR�DG�XQ�3URJHWWR�327��3LDQL�GL
2ULHQWDPHQWR�H�7XWRUDWR��'0������������DUWW����H�����SHU�OH�ODXUHH�GL�&ODVVH�/����,O�327�GDO�WLWROR���(VVHUH��&RQRVFHUH�
6FHJOLHUH��(&6����w¢ò�DYHQGR�ULFHYXWR�XQ�RWWLPR�SXQWHJJLR�ILQDOH��������w¢ò�VWDWR�ILQDQ]LDWR�DO������GDO�0,,85��,/�327
SUHYHGHYD�FRPXQTXH�XQ�FRILQDQD]LDPHQWR�GD�SDUWH�GHJOL�$WHQHL�SDUWHFLSDQWL�QHOOD�PLVXUD�GHO�����

,Q�HVWUHPD�VLQWHVL�LO�O�327�KD�FRPH�RELHWWLYL�
w¢ò�*DUDQWLUH�XQD�VFHOWD�XQLYHUVLWDULD�SLw¢ò�FRQVDSHYROH�H�PRWLYDWD�
w¢ò�*DUDQWLUH�XQD�PLJOLRUH�IRUPD]LRQH�GHJOL�VWXGHQWL�VXOOH�PDWHULH�GL�EDVH��,WDOLDQR��PDWHPDWLFD��FKLPLFD��ILVLFD��ELRORJLD�
LQJOHVH��HFF��
w¢ò�5LGXUUH�LO�QXPHUR�GHJOL�VWXGHQWL�FKH�ILQLVFRQR�IXRUL�FRUVR�R�DEEDQGRQDQR�LO�FRUVR�GL�VWXGL�
w¢ò�5DIIRU]DUH�OH�FRPSHWHQ]H�HG�L�VRIW�VNLOOV�XWLOL�SHU�WURYDUH�XQ�ODYRUR�DOOD�ILQH�GHO�SHUFRUVR�XQLYHUVLWDULR�
5LVSHWWR�DOOH�D]LRQH�SUHYLVWH�GDO�327�QHO�PHVH�GL�DSULOH������VRQR�VWDWL�IDWWL�XQD�VHULH�GL�LQFRQWUL�SHU�FRRUGLQDUH�LO�327�SHU�OH
ODXUHH�GL�&ODVVH�/����FRQ�LO�3/6��&RRUGLQDWR�GDO�3URI��*UDQGLQHWWL���FRQ�JOL�DOWUL�327�DWWLYL�SUHVVR�LO�QRVWUR�$WHQHR
�'LSDUWLPHQWR�'(,0��H�FRQ�LO�/$%)250��'RWW�VVD�6LEL���(
�VWDWD�TXLQGL�IDWWD�XQD�ULXQLRQH�SUHVVR�O
8QLYHUVLWw¢ò�GL�)LUHQ]H�SHU
LO�FRRUGLQDPHQWR�FRQ�JOL�DOWUL�$WHQHL�FRLQYROWL�QHO�327�H�FRQ�OD�UHIHUHQWH�QD]LRQDOH�GHO�SURJHWWR��3URI��)XUODQHWWR��
,Q�EDVH�DOOD�SURYHQLHQ]D�GHJOL�VWXGHQWL�FKH�VL�LVFULYRQR�DL�QRVWUL�FRUVL��VRQR�VWDWL�LQGLYLGXDWL�H�FRLQYROWL�QHO�SURJHWWR�327�XQD
VHULH�GL�,VWLWXWL�6XSHULRUL�FRQ�L�TXDOL�WXWWDYLD�OH�D]LRQL�SUHYLVWH�GDO�327��SHU�PRWLYL�FRQQHVVL�DOOD�SURJUDPPD]LRQH�VFRODVWLFD�
YHUUDQQR�VYLOXSSDWH�VRSUDWWXWWR�D�SDUWLUH�GDO�PHVH�GL�VHWWHPEUH������
$�OLYHOOR�ORFDOH�D�SUHVHQWD]LRQH�GHO�327�w¢ò�VWDWD�IDWWD�GXUDQWH�VLD�GXUDQWH�LO�FRQYHJQR��)RUPDUH�DO�&DPELDPHQWR
RUJDQL]]DWR�GDOOD�8QLYHUVLWw¢ò�GHOOD�7XVFLD�LQ�FROODERUD]LRQH�FRQ�QXPHURVL�(QWL�HG�2UJDQL]]D]LRQL�VFRODVWLFKH�H�WHUULWRUULDOL��LO
���H����PDJJLR�������VLD�LQ�RFFDVLRQH�GHOOD�FKLXVXUD�GHO�3/6�GL�$WHQHR�LO���JLXJQR������
$�OLYHOOR�QD]LRQDOH�OD�SUHVHQWD]LRQH�GHO�327�DYYHUUw¢ò�SUHVVR�LO���H�OO
��JLXJQR�����QHOO
DSSRVLWR�FRQYHJQR�RUJDQL]]DWR
SUHVVR�SUHVVR�O
8QLYHUVLWw¢ò�GHJOL�VWXGL�GL�)LUHQ]H�

,O�327�SUHYHGH�XQD�VHULH�GL�D]LRQL�ULYROWH�QRQ�VROR�DJOL�VWXGHQWL�LVFULWWL�DL�QRVWUL�FRUVL��PD�DQFKH�DL�ORUR�,VWLWXWL�GL�SURYHQLHQ]D�
DO�ILQH�GL�IDU�DSSURIRQGLUH�OD�FRQRVFHQ]D�GL�DOFXQH�PDWHULH�GL�EDVH�XWLOL�LQ�DPELWR�XQLYHUVLWDULR�HG�LQ�SDUWLFRODUH�
$]LRQH���$��VDUDҒ�UDIIRU]DWR�LO�UDFFRUGR�FRQ�OH�VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR�SULQFLSDOPHQWH�GL�WLSR��WHFQLFR��SHU
FRQGLYLGHUH�OH�GLYHUVH�D]LRQL�GHO�SURJHWWR��,O�UDFFRUGR�DYYHUUDҒ�PHGLDQWH�ULXQLRQL�LQ�FXL�VDUDQQR�SUHVHQWDWH�FRSURJHWWDWH�OH
DWWLYLWDҒ��6DUDQQR�SUHGLVSRVWL�TXHVWLRQDUL�GL�YDOXWD]LRQH�GHOOH�DWWLYLWDҒ�L�FXL�ULVXOWDWL�VDUDQQR�FRQGLYLVL�FRQ�OH�VFXROH�SHU�HIIHWWXDUH
XQ�PRQLWRUDJJLR�H�XQ�ULHVDPH�GHOOH�DWWLYLWDҒ�D�OLYHOOR�GL�VHGH�H�GL�&DELQD�GL�5HJLD�GHO�SURJHWWR�
w¢ò�$]LRQH���%����SUHVHQWD]LRQH�QHOOH�VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR�SDUWHFLSDQWL�DO�SURJHWWR��GHOO
2IIHUWD�IRUPDWLYD�GL
WXWWL�JOL�$WHQHL�FRLQYROWL�GHOOH�FODVVL�GL�ODXUHD�/���FRQ�IRFXV�VXOOH�GLIIHUHQ]H�FDUDWWHUL]]DQWL�L�GLYHUVL�DPELWL�WHUULWRULDOL�
í�WHVWLPRQLDQ]H�GL�SURIHVVLRQLVWL�H�QHRODXUHDWL�UHODWLYH�DO�SHUFRUVR�GLGDWWLFR�H�SURIHVVLRQL�LQ�TXDOLWDҒ�GL�SDUWL�WHU]H�LQWHUHVVDWH



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

FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�SURPR]LRQH�GHOO
HTXLOLEULR�GL�JHQHUH���
í�SUHGLVSRVL]LRQH�GL�YLGHR�H�PDWHULDOH�IUXLELOH�YLD�ZHE�LQHUHQWH�JOL�RELHWWLYL�IRUPDWLYL�H�OH�LQIRUPD]LRQL�UHODWLYH�DJOL�VERFFKL
RFFXSD]LRQDOL�
í�VHPLQDUL�WHPDWLFL�VX�SUREOHPL�UHODWLYL�DOOD�VRVWHQLELOLWDҒ�SHU�IDU�FRPSUHQGHUH�FRPH�O
LQWHUGLVFLSOLQDULHWDҒ�HҒ�IRQGDPHQWDOH�QHOOD
ULVROX]LRQH�GL�SUREOHPL�FRPSOHVVL�H�TXDQWR�RJQL�SURIHVVLRQDOLWDҒ�FRQWULEXLVFD�DOOD�ORUR�ULVROX]LRQH�
$]LRQH���&����VDUDҒ�HURJDWR�XQ�WHVW�GL�DXWRYDOXWD]LRQH�VXOOD�EDVH�GL�TXDQWR�ULFKLHVWR�SHU�OD�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�LQ
LQJUHVVR�GDOOH�VLQJROH�VHGL��,O�WHVW�VDUDҒ�FRPSRVWR�DQFKH�GD�XQD�PDFUR�VH]LRQH�GL�WLSR�PRWLYD]LRQDOH�UHODWLYD�DJOL
DWWHJJLDPHQWL��DO�PHWRGR�GL�VWXGLR�H�DOOH�FUHGHQ]H�IXQ]LRQDOL�D�XQ�LQVHULPHQWR�DGDWWLYR�QHO�QXRYR�FRQWHVWR�XQLYHUVLWDULR��,O�WHVW
VDUDҒ�HURJDWR�LQ�PRGDOLWDҒ�RQ�OLQH�QHOOH�GLYHUVH�VHGL�H�L�ULVXOWDWL�VDUDQQR�GLVFXVVL�FRQ�L�GRFHQWL�GHOOH�VFXROH�FRLQYROWH�D�OLYHOOR�GL
VLQJROD�VHGH�H�QHOOD�FDELQD�GL�UHJLD�GHO�SURJHWWR��,O�WHVW�VDUDҒ�VRPPLQLVWUDWR�QHOOH�FODVVL�,9�H�QHOOH�FODVVL�9�GHOOH�VFXROH
FRLQYROWH��2JQL�VWXGHQWH�ULFHYHUDҒ�XQ�SURILOR�GHOOD�SURYD�HIIHWWXDWD�UHODWLYR�DOOH�VH]LRQL�GLVFLSOLQDUL�H�XQ�SURILOR�GHOOD�SURYD
UHODWLYR�DOOD�VH]LRQH�PRWLYD]LRQDOH�
��VDUDQQR�SURPRVVL�LQFRQWUL�FRQ�L�GRFHQWL�GHOOH�VFXROH�VHFRQGDULH�FRLQYROWH�DO�ILQH�GL�ULGLVFXWHUH�L�ULVXOWDWL�FRQVHJXLWL�QHJOL�DQQL
SUHFHGHQWL�GDJOL�VWXGHQWL�QHO�WHVW�H�QHOOD�SURJUHVVLRQH�GL�FDUULHUD�FRQ�LO�ILQH�GL�GHILQLUH�L�VDSHUL�PLQLPL�ULFKLHVWL�SHU�XQ�SURILFXR
DFFHVVR�DOO
8QLYHUVLWDҒ�
��VDUDQQR�RUJDQL]]DWL�FRUVL�GL�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�UHODWLYH�D�PDWHPDWLFD��ILVLFD��ELRORJLD�H�FKLPLFD�DWWUDYHUVR
PRGXOL�SRPHULGLDQL��*OL�VWXGHQWL�DYUDQQR�LQROWUH�OD�SRVVLELOLWDҒ�GL�DFFHGHUH�DL�FRPSHQGL�',$/2*$5(�VYLOXSSDWL�GD�81,),�H
UHODWLYL�DOOH�GLVFLSOLQH�GL�&KLPLFD��PDWHPDWLFD��ILVLFD��ELRORJLD�H�ORJLFD��ZZZ�XQLIL�LW�RULHQWDPHQWR���6DUDҒ�SRVVLELOH�LQROWUH
XVXIUXLUH�GD�VPDUWSKRQH�GHL�FRPSHQGL�FRPH�LSHUWHVWL�SHU�HVHJXLUH�HVHUFL]L�RQ�OLQH��YHULILFDUQH�O
HVHFX]LRQH�H�RWWHQHUQH�OD
VSLHJD]LRQH
$]LRQH���'���VDUDQQR�VYLOXSSDWL�SHUFRUVL�GL�DOWHUQDQ]D�VWUXWWXUDWL�FRQ�DWWLYLWDҒ�ODERUDWRULDOH�ILQDOL]]DWD�DO�UDJJLXQJLPHQWR�GL
RELHWWLYL�IRUPDWLYL�FKH�SHUPHWWDQR�DJOL�VWXGHQWL�GL�WUDVIRUPDUH�OH�FRQRVFHQ]H�LQ�FRPSHWHQ]H�H�RVVHUYDUH�LQ�PRGR�FULWLFR�L
GLYHUVL�DVSHWWL�GHO�VDSHUH�OHJDWL�DOOD�VRVWHQLELOLWDҒ�DPELHQWDOH��7DOL�D]LRQL�GL�RULHQWDPHQWR�SRWUDQQR�HVVHUH�LQTXDGUDWH�DOO
LQWHUQR
GHOOH�DWWLYLWDҒ�SURPRVVH�GDOOH�6FXROH�QHOO
DPELWR�GHL�321�6FXROD�����w¢ò�����H�ULJXDUGHUDQQR�
��SHUFRUVL�GL�$OWHUQDQ]D�6FXROD�w¢ò�/DYRUR�SHU�SHUPHWWHUH�DJOL�VWXGHQWL�GL�VSHULPHQWDUVL�QHO�FRQWDWWR�UHDOH�FRQ�OH�GLVFLSOLQH
XQLYHUVLWDULH�DWWUDYHUVR�OD�IUHTXHQ]D�D�OH]LRQL�H�ODERUDWRUL�VSHFLILFL�SHU�SRWHQ]LDUH�DVSHWWL�GLVFLSOLQDUL�H�IDFLOLWDUH�OD�VFHOWD
DFFDGHPLFD�DQFRUDWD�DOO
HVSHULHQ]D�
��VYLOXSSR�GL�XQ�SURJHWWR�SURGRWWR�VX�SURSRVWD�GHOOD�VFXROD�DWWUDYHUVR�L�VHJXHQWL�VWHS��VHPLQDULR�GL�DOPHQR���RUH�WHQXWR�GD
GRFHQWL�XQLYHUVLWDUL��UHDOL]]D]LRQH�SUHVVR�OD�VFXROD�GHO�SURJHWWR�SURGRWWR�H�GLVFXVVLRQH�ILQDOH�GHO�ODYRUR�UHDOL]]DWR�QHOOD�VHGH
XQLYHUVLWDULD��$O�WHUPLQH�GHO�ODYRUR�UHGD]LRQH�GL�DUWLFROR�VFLHQWLILFR�GD�VRWWRSRUUH�DO�FRPLWDWR�HGLWRULDOH�GHOOR�7KH�<RXQJ
'DUZLQLDQ�-RXUQDO��ULYLVWD�LQWHUQD]LRQDOH�GHGLFDWD�DOOD�SXEEOLFD]LRQH�GL�SURJHWWL�H�SURGRWWL�UHDOL]]DWL�GDJOL�VWXGHQWL�
,O�SHUFRUVR�IDYRULVFH�OD�PDWXUD]LRQH�GL�DVSHWWL�GL�WHDP�EXLOGLQJ�H�SUREOHP�VROYLQJ��DWWUDYHUVR�LO�FRLQYROJLPHQWR�H�OD
SDUWHFLSD]LRQH�DWWLYD�GHJOL�VWXGHQWL�DOOD�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�SURJHWWL�SURGRWWL��ROWUH�FKH�O
DSSUHQGLPHQWR�GHOOH�EDVL
GHO�ULJRUH�PHWRGRORJLFR�QHO�FRPXQLFDUH�L�SURSUL�SURJHWWL�GL�ULFHUFD�VLD�WHFQRORJLFL�FKH�VRFLDOL�
$OO
LQWHUQR�GHOO
$]LRQH����7XWRUDWR��OH�DWWLYLWDҒ�ULJXDUGHUDQQR�
w¢ò�$]LRQH���$��w¢ò�,QGDJLQH�FRQRVFLWLYD�SHU�LQGLYLGXDUH�OH�FULWLFLWDҒ�QHOOD�SURJUHVVLRQH�GL�FDUULHUD�H�OH�FDXVH�GHOO
DEEDQGRQR�
6DUDҒ�UHVR�GLVSRQLELOH�O
DSSOLFDWLYR�&RU'DWD�VYLOXSSDWR�GD�81,),�FKH�SHUPHWWHUDҒ�O
DQDOLVL�GHOOH�FDUULHUH�VX�GDWL�$16�
w¢ò�$]LRQH���%���5HFOXWDPHQWR�GL�WXWRU���,O�VLVWHPD�GL�WXWRUDWR�SRWUDҒ�SUHYHGHUH�ILJXUH�GLIIHUHQ]LDWH�SHU�DWWLYLWDҒ�
w¢ò�$]LRQH���&��
��IRUPD]LRQH�GHL�WXWRU�VXOOH�WHFQLFKH�GL�VWXGLR�LQ�JUXSSR��VXO�SXEOLF�VSHDNLQJ�H�VXL�SULQFLSL�GHOOD�FRPXQLFD]LRQH�QHOOH�UHOD]LRQL�
��IRUPD]LRQH�GHL�WXWRU�VHQLRU�VXOOH�GLVFLSOLQH�3/6�
w¢ò�$]LRQH���'
��PRQLWRUDJJLR�GHOOH�DWWLYLWDҒ�GL�WXWRUDJJLR�PHGLDQWH�VRPPLQLVWUD]LRQH�GL�TXHVWLRQDUL�DJOL�XWHQWL�H�GLVFXVVLRQH�GHL�ULVXOWDWL
DOO
LQWHUQR�GHOOD�&DELQD�GL�5HJLD�SHU�YDOXWDUH�D]LRQL�GL�PLJOLRUDPHQWR�

'HVFUL]LRQH�OLQN��(OHQFR�,VWLWXWL�6XSHULRUL
/LQN�LQVHULWR��KWWSV���ZZZ�GURSER[�FRP�KRPH�(OHQFR���,VWLWXWL������������

,�UHVSRQVDELOL�GHOO
RULHQWDPHQWR�H�WXWRUDWR�LQ�LWLQHUH�GHO�'$)1(�ULVXOWDQR�
'RWW��6��0DGRQQD�

����������
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$VVLVWHQ]D�SHU�OR�VYROJLPHQWR�GL�SHULRGL�GL�IRUPD]LRQH�DOO
HVWHUQR��WLURFLQL�H
VWDJH�
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'RWW�VVD�(��*LWWR�
'RWW��'��9LWWRUL�

25,(17$0(172�(�78725$72�,1�,7,1(5(
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1HO�FRUVR�GL�TXHVWR�$$�VWDQQR�VYROJHQGR�H�VYROJHUDQQR�IXQ]LRQL�GL�WXWRU�JOL�VWXGHQWL�
*$52==2�(OHRQRUD��ULQQRYR�
)(/,&,�/LQGD
',�%$5,�*LRYDQQD�0LULDQD
',�3,(75$1721,2�0DULD�3DROD

,Q�DOOHJDWR�VL�ULSRUWDQR�OH�DWWLYLWw¢ò�GL�WXWRUDWR�

,QROWUH��O
RULHQWDPHQWR�LQ�LWLQHUH�HIIHWWXDWR�GDO�&&6�VL�HVSULPH�DWWUDYHUVR�GLYHUVH�PRGDOLWw¢ò�GL�HURJD]LRQH��$WWLYLWw¢ò�GL
WXWRUDWR�LQ�LWLQHUH�w¢ò�VYROWD�GD�WXWWL�L�GRFHQWL�GHO�&G6��WLSLFDPHQWH�GXUDQWH�OH�RUH�GL�ULFHYLPHQWR��HG�w¢ò�ULYROWD�DG�DVVLVWHUH
QHOOD�ULVROX]LRQH�GL�SUREOHPL�OHJDWL�DOOD�FRQGL]LRQH�GL�VWXGHQWH�H�DO�PHWRGR�GL�VWXGLR��2OWUH�DO�&RRUGLQDWRUH�GHO�&&6��VRQR
SUHYLVWL�GRFHQWL�GL�ULIHULPHQWR��GRWW��)UDQFHVFR�6HVWLOL��LQFDULFDWL�DL�TXDOL�JOL�VWXGHQWL�SRVVRQR�ULYROJHUVL�LQ�FDVR�GL�QHFHVVLWw¢ò
SHU�ULFKLHGHUH�XQ�VHUYL]LR�GL�WXWRUDWR�SHUVRQDOH�H�SHU�FRQFRUGDUH�OH�FRUULVSRQGHQWL�PRGDOLWw¢ò�GL�VYROJLPHQWR�

3HU�LO�7LURFLQLR�LO�'$)1(�PHWWH�D�GLVSRVL]LRQH�����D]LHQGH�FRQYHQ]LRQDWH�H�OD�VWLSXOD�GL�QXRYH�FRQYHQ]LRQL�FRQ�VSHFLILFKH
D]LHQGH�VHJQDODWH�DQFKH�GDJOL�VWXGHQWL��DYYLHQH�LQ�WHPSL�DVVDL�UDSLGL�

/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�LW�GLSDUWLPHQWR�GDIQH�GLGDWWLFD��DUWLFROR�WLURFLQL�IRUPDWLYL

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

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

����������



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

'DWD
FRQYHQ]LRQH

7LWROR

� (VWRQLD (HVWL�0DDXOLNRRO ((�7$578�� ���������� VROR
LWDOLDQR

� )LQODQGLD +HOVLQJLQ�<OLRSLVWR 6)
+(/6,1.��

���������� VROR
LWDOLDQR

� )UDQFLD &HQWUH�,QWHUQDWLRQDO�G
w¢òWXGHV�VXSw¢òULHXUHV�HQ�VFLHQFHV
DJURQRPLTXHV

���������� VROR
LWDOLDQR

� )UDQFLD (FROH�6XSw¢òULHXUH�Gw¢ò$JULFROWXUH�Gw¢ò$QJHUV ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLWH�'
$YLJQRQ�(W�'HV�3D\V�'H�9DXFOXVH )
$9,*121��

���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLWw¢ò�GH�&RUVH�3DVFDO�3DROL ���������� VROR
LWDOLDQR

� )UDQFLD 8QLYHUVLWw¢ò�3DXO�&w¢ò]DQQH���$L[�0DUVHLOOH�,,, ���������� VROR
LWDOLDQR

� *HUPDQLD 5RVWRFN�8QLYHUVLWw¢òW ���������� VROR
LWDOLDQR

� *HUPDQLD 8QLYHUVLWDHW�.DVVHO '�.$66(/�� ���������� VROR
LWDOLDQR

�� *UHFLD $JULFXOWXUDO�8QLYHUVLW\�RI�$WKHQV ���������� VROR
LWDOLDQR

3GI�LQVHULWR��YLVXDOL]]D
'HVFUL]LRQH�3GI��$FFRUGL�FRQ�8QLYHUVLW�(XURSHH

/
HOHQFR�GHOOH�GHVWLQD]LRQL�(5$6086�SHU�LO�GLSDUWLPHQWR�'$)1(�w¢ò�GLVSRQLELOH�QHO�ILOH�3')�DOOHJDWR�FRQ�QXPHURVH
GHVWLQD]LRQL�HXURSHH��(VLVWRQR�SRL�DFFRUGL�GL�LQWHUQD]LRQDOL]]D]LRQH�JHVWLWL�GDL�VLQJROL�GRFHQWL�GHL�FRUVL�FRPH�86$&
�8QLYHUVLW\�6WXGLHV�$EURDG�&RQVRUWLXP��FRQ�QXPHURVL�VWXGHQWL�LQ�HQWUDWD�H�XVFLWD�

,�UHVSRQVDELOL�GHO�'$)1(�SHU�O
(UDVPXV�VRQR�
3URI�VVD�/��%$6,5,&2
�VWXGHQWL�LQ�XVFLWD�HG�LQ�LQJUHVVR
'RWW�VVD�(��*LWWR��6HJUHWHULD�'LGDWWLFD�

3HU�TXDQWR�FRQFHUQH�L�VHUYL]L�GLSDUWLPHQWDOL�GL�FRQWHVWR�HURJDWL�D�VRVWHJQR�GHOOH�DWWLYLWw¢ò�//3�(UDVPXV�2XWJRLQJ��VL�VHJQDOD
FKH�L�EDQGL�VL�DYYDOJRQR�GHOOD�SUHGLVSRVL]LRQH��GD�SDUWH�GHO�FRRUGLQDPHQWR�'LGDWWLFR�'DIQH�GL�XQ�8IILFLR�,QWHUQR�GL�6HJUHWHULD
//3�(UDVPXV��GHO�VXSSRUWR�GLUHWWR�SURIXVR�GDO�&RRUGLQDWRUH�'LSDUWLPHQWDOH�2XWJRLQJ��QRQFKw¢ò�GHOO
DXVLOLR�IRUQLWR�GDO
WXWRUDWR�VWXGHQWL�
'DO�$�$������������FL�VL�DYYDOH�DQFKH�GHOO
LPSLHJR�GL�XQD�FROODERUD]LRQH�VWXGHQWHVFD�VSHFLILFD��LO�FRVLGGHWWR�7XWRU�(UDVPXV�
7DOH�ILJXUD��JUD]LH�DOOH�FRPSHWHQ]H�DFTXLVLWH�QHO�FRUVR�GHOOD�SURSULD�HVSHULHQ]D�GL�VWXGLR�DOO
HVWHUR��w¢ò�LQIDWWL�LQ�JUDGR�GL
VRVWHQHUH�LQ�PDQLHUD�RSSRUWXQD�JOL�VWXGHQWL�LQ�SDUWHQ]D�YHUVR�OH�VHGL�XQLYHUVLWDULH�HXURSHH��QHOOD�JHVWLRQH�GHOOH�FULWLFLWw¢ò
HPR]LRQDOL�H�RUJDQL]]DWLYH�OLPLWDQGR�LO�IHQRPHQR�GHOOD��ULQXQFLD�DOOD�SDUWHQ]D��

1HOOR�VSHFLILFR��LO�&G/0�%LR6L4X$O��/0����LQWHQGH�LQFHQWLYDUH�OD�PRELOLWw¢ò�VWXGLR�//3�(UDVPXV�SHU�LO�SURVVLPR�EDQGR
DWWLYDQGR�DFFRUGL�LQWHULVWLWX]LRQDOL�(UDVPXV�VSHFLILFL�SHU�LO�VHWWRUH�ELRWHFQRORJLFR��3HU�LO�EDQGR�FRUUHQWH�OD�SDUWHFLSD]LRQH�DWWLYD
GHJOL�VWXGHQWL�%LRWHFQRORJLH��DL�SURJUDPPL�GL�PRELOLWw¢ò�LQWHUQD]LRQDOH�VL�SXw¢ò�FRQVLGHUDUH�VRGGLVIDFHQWH�

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



(YHQWXDOL�DOWUH�LQL]LDWLYH48$'52�%�

$FFRPSDJQDPHQWR�DO�ODYRUR48$'52�%�

�� /HWWRQLD 8QLYHUVLW\�RI�5LJD���5LJDV�MXULGLVND�DXJVWVNROD ���������� VROR
LWDOLDQR

�� /LWXDQLD $OH[DQGUDV�6WXOJLQVNLV�8QLYHUVLW\ ���������� VROR
LWDOLDQR

�� 3DHVL
%DVVL

/DQGERXZXQLYHUVLWHW�:DJHQLQJHQ ���������� VROR
LWDOLDQR

�� 3DHVL
%DVVL

6WLFKWLQJ�$HUHV�*URHS 1/
'5217(1��

���������� VROR
LWDOLDQR

�� 3RORQLD 8QLYHUVLW\�RI�$JULFXOWXUH�LQ�.UDNRZ ���������� VROR
LWDOLDQR

�� 3RORQLD 8QLZHUV\WHW�=LHORQRJw¢òUVNL���8QLYHUVLW\�RI�=LHORQD�*w¢òUD ���������� VROR
LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�3ROLWHFQLFD�'H�0DGULG ���������� VROR
LWDOLDQR

�� 7XUFKLD $+,�(95$1�81,9(56,7(6, ���������� VROR
LWDOLDQR

&RPH�JLw¢ò�VFULWWR�SHU�LO�7LURFLQLR��LO�'$)1(�PHWWH�D�GLVSRVL]LRQH�ROWUH�����D]LHQGH�FRQYHQ]LRQDWH�H�OD�VWLSXOD�GL�QXRYH
FRQYHQ]LRQL�FRQ�VSHFLILFKH�D]LHQGH�VHJQDODWH�DQFKH�GDJOL�VWXGHQWL��DYYLHQH�LQ�WHPSL�DVVDL�UDSLGL�
/
$WHQHR�PHWWH�D�GLVSRVL]LRQH�XQ�VHUYL]LR�-RE�3ODFHPHQW�SHU�L�ODXUHDWL�FRQ�GLYHUVH�FRQYHQ]LRQL�FRQ�OH�D]LHQGH�

/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�LW�XQLWXV�'LGDWWLFD��DUWLFROR�SODFHPHQW

,O�&RQVLJOLR�GL�FRUVR�GL�VWXGLR�LQ�%LRWHFQRORJLH�SHU�OD�6LFXUH]]D�H�OD�4XDOLWw¢ò�$JUR�DOLPHQWDUH�SURPXRYH�H�SDUWHFLSD�DG
LQL]LDWLYH�VSHFLILFKH�GL�RULHQWDPHQWR�QHO�FDPSR�GHOOH�%LRWHFQRORJLH�9HUGL�YROWH�DG�LQFHQWLYDUH�OD�YLVLELOLWw¢ò�GHO�FRUVR�H�GHL
VXRL�FRQWHQXWL�H�TXLQGL�FDSWDUH�O
LQWHUHVVH�GL�SRWHQ]LDOL�VWXGHQWL��6L�HOHQFDQR�DOFXQH�GHOOH�DWWLYLWw¢ò�VYROWH�GLYLVH�SHU�WLSRORJLD�

,�GRFHQWL�GHO�&G/0�VRQR�VWDWL�LPSHJQDWL�LQ�WXWWH�OH�DWWLYLWw¢ò�GL�RULHQWDPHQWR�GL�$WHQHR�H�GL�'LSDUWLPHQWR�DO�ILQH�GL�SUHVHQWDUH�LO
FRUVR��,Q�SDUWLFRODUH��OD�QXRYD�RIIHUWD�IRUPDWLYD�w¢ò�VWDWD�SUHVHQWDWD�DO�2SHQ�'D\�GHOOH�ODXUHH�PDJLVWUDOL�RUJDQL]]DWD
GDOO
$WHQHR��,Q�WDOH�RFFDVLRQH�LO�FRUVR�GL�ODXUHD�KD�ULFHYXWR�OD�SUHIHUHQ]D���VWXGHQWL�D�FXL�w¢ò�VWDWR�LQYLDWR�PDWHULDOH
LQIRUPDWLYR�VXOOD�QXRYD�RIIHUWD�

,O�FRUVR�VL�DYYDOH�GL�GRFHQWL�FKH�KDQQR�LO�FRPSLWR�GL�FRRUGLQDUH��LQ�DFFRUGR�FRQ�LO�3UHVLGHQWH��O
2ULHQWDPHQWR�LQ�HQWUDWD�&&6�
/
DWWXDOH�UHVSRQVDELOH�GHOO
RULHQWDPHQWR�LQ�HQWUDWD�w¢ò�LO�GRWW��)UDQFHVFR�6HVWLOL�

,O�&RQVLJOLR�GL�FRUVR�GL�6WXGLR�SURPXRYH�LQL]LDWLYH�VSHFLILFKH�GL�RULHQWDPHQWR�QHO�FDPSR�GHOOH�ELRWHFQRORJLH�YROWH�DG
LQFHQWLYDUH�OD�YLVLELOLWw¢ò�GHO�FRUVR�
���%ROOHWWLQR�%LR6L4X$O��VRQR�UDFFROWH�LQIRUPD]LRQL�ULJXDUGDQWL�LO�PRQGR�GHOOH�%LRWHFQRORJLH�9HUGL�H�GHOOH�SURGX]LRQL�DJUDULH
VLD�GL�FDUDWWHUH�LQWHUQR�DOO
$WHQHR�VLD�SURYHQLHQWL�GDOO
HVWHUQR��/D�FDGHQ]D�GHO�EROOHWWLQR�w¢ò�PHQVLOH�HG�w¢ò�LQYLDWR�DJOL
VWXGHQWL�LVFULWWL�H�SRWHQ]LDOL�GHO�FRUVR�HG�D�GRWWRUDQGL��GRFHQWL�H�ULFHUFDWRUL�
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����������



2SLQLRQL�VWXGHQWL48$'52�%�

���6RFLDO�QHWZRUN��)DFHERRN�GHO�&RUVR�GL�/DXUHD��SHU�GLYXOJDUH�LQIRUPD]LRQL�ULJXDUGDQWL�LO�FRUVR�H�R�DUJRPHQWL�DWWLQHQWL�OH
%LRWHFQRORJLH�9HUGL�H�OH�SURGX]LRQL�DJUDULH�
���2ULHQWDPHQWR�QHOOH�VFXROH��L�GRFHQWL�GHO�FRUVR�KDQQR�SDUWHFLSDWR�DOOH�LQL]LDWLYH�GL�RULHQWDPHQWR�RUJDQL]]DWH�GDO�'$)1(
SUHVVR�/LFHL�H�,VWLWXWL�6XSHULRUL�GHOOD�SURYLQFLD�GL�9LWHUER�H�GL�DOWUH�SURYLQFLH�GHOOD�5HJLRQH�/D]LR�
���$FFRJOLHQ]D�SUHVVR�L�ODERUDWRUL��L�GRFHQWL�GHO�FRUVR�VRQR�DWWLYL�QHOO
DFFRJOLHQ]D�GL�YLVLWH�GL�VWXGHQWL�SURYHQLHQWL�GD�/LFHL�H
,VWLWXWL�6XSHULRUL�GL�9LWHUER�
���3DUWHFLSD]LRQH�RUJDQL]]D]LRQH�GL�HYHQWL�VSHFLILFL�
���2ULHQWDPHQWR�LQGLYLGXDOH��LO�3UHVLGHQWH�GHO�&RUVR�GL�6WXGLR��FRDGLXYDWR�GD�DOFXQL�GRFHQWL��VYROJH�DWWLYLWw¢ò�GL�RULHQWDPHQWR
LQGLYLGXDOH�D�VWXGHQWL�LQWHUHVVDWL�DOO
LVFUL]LRQH�DO�FRUVR�H�DJOL�VWXGHQWL�GHO�FRUVR�GL�ODXUHD�LQ�6FLHQ]H�$JUDULH�H�$PELHQWDOL�
%LRWHFQRORJLH�H�6FLHQ]H�%LRORJLFKH�
���3URPR]LRQH�SUHVVR�RUJDQL�GL�VWDPSD��OH�WHPDWLFKH�UHODWLYH�DO�FRUVR�VRQR�VWDWH�RJJHWWR�GL�SURPR]LRQH�VX�VWDPSD�ORFDOH�H
QD]LRQDOH��,O�FRUVR�KD�XQD�FROODERUD]LRQH�FRQ�XQD�JLRUQDOLVWD�UHIHUHQWH�GHO�0HVVDJJHUR�H�GL�5DGLR7XVFLD�:HE�FRQ�LO�SURSRVLWR
GL�WHQHUH�XQ�FRQWDWWR�VWDELOH�SHU�GLYXOJDUH�QRWL]LH�H�RSLQLRQL�QHO�FDPSR�GHOOH�%LRWHFQRORJLH�$JUDULH�
���3URPR]LRQH�GHO�FRUVR�PHGLDQWH�HPDLO�PDUNHWLQJ�H�GLUHFW�PDLOLQJ�SHU�UDJJLXQJHUH�SRWHQ]LDOL�VWXGHQWL�DWWUDYHUVR�O
LQYLR�GL
PDWHULDOH�LQIRUPDWLYR�YLD�HPDLO�

6L�SUHVHQWDQR�L�ULVXOWDWL�GHOOD�ULFRJQL]LRQH�VXOOD�HIILFDFLD�GHO�SURFHVVR�IRUPDWLYR�SHUFHSLWD�GDJOL�VWXGHQWL�UHODWLYDPHQWH�DO�&RUVR
GL�6WXGLR�QHO�VXR�FRPSOHVVR�HG�DL�VLQJROL�LQVHJQDPHQWL�SHU�LO�FRUVR�GL�ODXUHD�/0��ELFXUULFXODUH�%LRWHFQRORJLH�SHU�O
$JULFROWXUD�
O
$PELHQWH�H�OD�6DOXWH��%$$6���&RQVLGHUDQGR�OD�YDOXWD]LRQH�GHO�&G/0�%$$6�FRPH�ULSRUWDWD�QHOOD�7DYROD�����WDEHOOD�$���H�QHO
JUDILFR���GHOOD�
5HOD]LRQH�VXOOD�YDOXWD]LRQH�GHOOH�DWWLYLWw¢ò�GLGDWWLFKH�DWWUDYHUVR�OH�RSLQLRQL�GHJOL�VWXGHQWL�IUHTXHQWDQWL
�$$
�����������/HJJH����RWWREUH�������Q������/LQN�LQVHULWR��OD�YDOXWD]LRQH�GHO�&G/0�%$$6�w¢ò�VXSHULRUH�SHU���YRFL�VX���DOOD
PHGLD�GHO�'$)1(�H�SHU���YRFL�VX���GHOO
$WHQHR�

'DOO
DQDOLVL�GHL�TXHVWLRQDUL�DQRQLPL��D�D�������������VRPPLQLVWUDWL�DJOL�VWXGHQWL�GDO�VLVWHPD�GL�YDOXWD]LRQH�LQWHUQR��YRWD�FKL�WL
YRWD��KWWSV���VLVWHPL�XQLWXV�LW�VHFXUH��WDEHOOD�����LO�&RUVR�GL�6WXGLR�DOOH�GRPDQGH�ULJXDUGDQWL��,O�FDULFR�GL�VWXGLR
GHOO
LQVHJQDPHQWR�w¢ò�SURSRU]LRQDWR�DL�FUHGLWL�DVVHJQDWL"��LO�PDWHULDOH�GLGDWWLFR��LQGLFDWR�H�GLVSRQLELOH��H
�DGHJXDWR�SHU�OR
VWXGLR�GHOOD�PDWHULD��/H�PRGDOLWw¢ò�GL�HVDPH�VRQR�VWDWH�GHILQLWH�LQ�PRGR�FKLDUR"��*OL�RUDUL�GL�VYROJLPHQWR�GL�OH]LRQL�
HVHUFLWD]LRQL�H�DOWUH�HYHQWXDOL�DWWLYLWw¢ò�GLGDWWLFKH�VRQR�ULVSHWWDWL"�,O�GRFHQWH�VWLPROD���PRWLYD�O
LQWHUHVVH�YHUVR�OD�GLVFLSOLQD"��,O
GRFHQWH�HVSRQH�JOL�DUJRPHQWL�LQ�PRGR�FKLDUR"��/H�DWWLYLWw¢ò�GLGDWWLFKH�LQWHJUDWLYH��HVHUFLWD]LRQL��WXWRUDWL��ODERUDWRUL��HWF����RYH
HVLVWHQWL��VRQR�XWLOL�DOO
DSSUHQGLPHQWR�GHOOD�PDWHULD"��/
LQVHJQDPHQWR�H
�VWDWR�VYROWR�LQ�PDQLHUD�FRHUHQWH�FRQ�TXDQWR
GLFKLDUDWR�VXO�VLWR�:HE�GHO�FRUVR�GL�VWXGLR"��/
LQVHJQDPHQWR�H
�VWDWR�VYROWR�LQ�PDQLHUD�FRHUHQWH�FRQ�TXDQWR�GLFKLDUDWR�VXO�VLWR
:HE�GHO�FRUVR�GL�VWXGLR"��KD�DYXWR�YDORUL��VRPPD�GHOOH�ULVSRVWH�'HFLVDPHQWH�6,�H�3Lw¢ò�6,�FKH�12��VXSHULRUL�DO����
FRPSUHVH�WUD�������H��������,O�GRFHQWH�H
�UHSHULELOH�SHU�FKLDULPHQWL�H�VSLHJD]LRQL"���/
DQDOLVL�FRQIHUPD�LO�EXRQ�DQGDPHQWR
GHO�&G/0��$OOD�GRPDQGD�
6RQR�FRPSOHVVLYDPHQWH�VRGGLVIDWWR�GL�FRPH�w¢ò�VWDWR�VYROWR�O
LQVHJQDPHQWR"
�LO�����GHJOL�VWXGHQWL
KD�ULVSRVWR�'HFLVDPHQWH�6L�R�3Lw¢ò�6L�FKH�12�

'D�HYLGHQ]LDUH��FRPXQTXH��OD�SHUFHQWXDOH�GHO�6L�H�SLw¢ò�6,�FKH�12�GHO�������SHU�
/D�IUHTXHQ]D�DOOH�OH]LRQL�w¢ò
DFFRPSDJQDWD�GD�XQD�UHJRODUH�DWWLYLWw¢ò�GL�VWXGLR"
��H�GHO�������UHODWLYD�DOOD�GRPDQGD�VXOOH�FRQRVFHQ]H�SUHJUHVVH
��FKH
VRQR�ULVXOWDWH�PLJOLRUL�ULVSHWWR�DOO
$$�����������

3HU�L�VLQJROL�LQVHJQDPHQWL�GHO�&G/0�%$$6��YDOXWD]LRQL�REEOLJDWRULH�H[�/����������FIU��OLQN�SHU�L�ULVXOWDWL�D�VFDOD�G
$WHQHR�H�GL
VLQJROR�'LSDUWLPHQWR�ROWUH�DOOD�UHODWLYD�PHWRGRORJLD�GL�ULOHYDPHQWR�WUDWWDPHQWR�GHL�GDWL��LQ�JHQHUDOH�OD�ULVSRVWD�FRPSOHVVLYD
w¢ò�SLw¢ò�FKH�VRGGLVIDFHQWH�FRQ�SXQWHJJL�VXSHULRUL�D����PD[����SHU�WXWWL�JOL�LQVHJQDPHQWL�WUDQQH�FKH�SHU�XQ�LQVHJQDPHQWR�
3HU�VLQJROR�LQVHJQDPHQWR�SHU�LO�TXDOH�VRQR�UHVL�GLVSRQLELOL�L�GDWL�SHU�O
DQQR�DFFDGHPLFR�����������VL�SURILOD�OD�VHJXHQWH
VLWXD]LRQH�
��%LRORJLD�PROHFRODUH�DSSOLFDWD��PHGLD�������UDQJH��������������
��%LRWHFQRORJLH�GHOOH�PROHFROH�YHJHWDOL��PHGLD�������UDQJH������w¢ò�������
��%LRWHFQRORJLH�PLFURELFKH�H�ELRUDIILQHULH��PHGLD�������UDQJH������w¢ò�������
��%LRWHFQRORJLH�DSSOLFDWH�DL�SURGRWWL�IDUPDFHXWLFL��PHGLD�������UDQJH��������������
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��%LRWHFQRORJLH�GHOOH�VSHFLH�GD�IUXWWR��PHGLD�������UDQJH������w¢ò�������
��%LRWHFQRORJLH�YHJHWDOL�SHU�LO�FRQWUROOR�GHJOL�VWUHVV��PHGLD�������UDQJH��������������
��&DWDOLVL�HG�HQ]LPRORJLD�DSSOLFDWD�DOOH�ELRWHFQRORJLH��PHGLD�������UDQJH��������������
��&KLPLFD�GHOOH�VRVWDQ]H�RUJDQLFKH�QDWXUDOL��PHGLD�������UDQJH��������������
��(FRQRPLD�SHU�O
LQQRYD]LRQH�H�OD�FRPSHWLWLYLWw¢ò��PHGLD�������UDQJH��������������
��*HQRPLFD�GL�VSHFLH�YHJHWDOL�H�DSSOLFD]LRQL�ELRWHFQRORJLFKH��PHGLD�������UDQJH������w¢ò�������
��0HWRGL�VSHWWURVFRSLFL�H�FRPSXWD]LRQDOL�SHU�OR�VWXGLR�GL�ELRPROHFROH��PHGLD�������UDQJH������w¢ò�������
��0LJOLRUDPHQWR�GHOOH�SURGX]LRQL�DQLPDOL�H�YHJHWDOL��PHGLD�������UDQJH��������������
��0RGHOOL�PROHFRODUL�H�FHOOXODUL�SHU�OD�SURGX]LRQH�GL�ELRIDUPDFL�H�PHWRGRORJLH�PLFURVFRSLFKH�DYDQ]DWH��PHGLD�������UDQJH�����
w¢ò�������
��4XDOLWw¢ò�GHL�VXROL�H�QXWUL]LRQH�GHOOH�SLDQWH��PHGLD�������UDQJH������w¢ò�������
��4XDOLWw¢ò�H�WUDFFLDELOLWw¢ò�GHL�SURGRWWL�GL�RULJLQH�DQLPDOH��PHGLD�������UDQJH��������������
��4XDOLWw¢ò�H�WUDFFLDELOLWw¢ò�GHL�SURGRWWL�GL�RULJLQH�YHJHWDOH��PHGLD�������UDQJH��������������
��7RVVLFRORJLD�JHQHWLFD��PHGLD�������UDQJH��������������
&RPSOHVVLYDPHQWH��OH�YDOXWD]LRQL�GHJOL�VWXGHQWL�VRQR�PLJOLRUDWH�ULVSHWWR�DOO
DQQR�SUHFHGHQWH�FRQIHUPDQGR�LO�JLXGL]LR�SRVLWLYR
FKH�KDQQR�QHL�FRQIURQWL�GHJOL�LQVHJQDPHQWL�H�GHL�GRFHQWL�GHO�&RUVR�GL�/DXUHD�

,Q�DJJLXQWD�DO�TXHVWLRQDULR�
YRWD�FKL�WL�YRWD
�LO�&G6�KD�SURSRVWR��FRPH�FRQVXHWXGLQH��DOOD�ILQH�GHO�VHFRQGR�VHPHVWUH��*LXJQR
������GHOO
DQQR�DFFDGHPLFR������������FRQIRUPHPHQWH�D�TXDQWR�SUHGLVSRVWR�DOOD�ILQH�GHO�VHFRQGR�VHPHVWUH�H�GHOO
DQQR
SUHFHGHQWH��XQ�TXHVWLRQDULR�DUWLFRODWR�GL�DXWRYDOXWD]LRQH�����GRPDQGH�D�ULVSRVWD�PXOWLSOD�R�OLEHUD��
,O�TXHVWLRQDULR�w¢ò�VWDWR�VRWWRSRVWR�DOO
DWWHQ]LRQH�GHJOL�VWXGHQWL�FKH�KDQQR�IUHTXHQWDWR�LO�SULPR�H�VHFRQGR�DQQR�DIIHUHQWL�DO
FRUVR�%$$6�H�LO�SULPR�DQQR�GHO�FRUVR�%LR6L4X$O��3HU�PDQWHQHUH�O
DQRQLPDWR��OD�VRPPLQLVWUD]LRQH�H�OD�UDFFROWD�GHL
TXHVWLRQDUL�VRQR�VWDWH�GLUHWWDPHQWH�JHVWLWH�GDJOL�VWXGHQWL�UDSSUHVHQWDWL�LQ�&&6�
'DL����TXHVWLRQDUL�FRPSLODWL��VX�XQ�WRWDOH�GL�ROWUH����VWXGHQWL�IUHTXHQWDQWL��SHUYHQXWL�HPHUJH�FKLDUDPHQWH�FKH�
D��/D�VFHOWD�GHO�&G/0�w¢ò�VWDWD�PRWLYDWD�VRSUDWWXWWR�GD�DVSHWWDWLYH�SURIHVVLRQDOL��GHOOH�SUHIHUHQ]H�SHUVRQDOL�
E��,O�FRUVR�QRQ�KD�GLVDWWHVR�OH�DVSHWWDWLYH�SHU����GHL����VWXGHQWL�FKH�KDQQR�ULVSRVWR�
F��,O�FRUVR�QRQ�w¢ò�VWDWR�ULWHQXWR�SDUWLFRODUPHQWH�GLIILFLOH�GD����GHJOL�LQWHUYLVWDWL��L�TXDOL�KDQQR�GLFKLDUDWR�FKH�OH�FRQRVFHQ]H
SUHOLPLQDUL�SRVVHGXWH�VRQR�ULVXOWDWH�VXIILFLHQWL�SHU�OD�FRPSUHQVLRQH�GHJOL�DUJRPHQWL�WUDWWDWL��'XH�VWXGHQWL�KDQQR�WURYDWR
GLIILFROWw¢ò�H�FLw¢ò�w¢ò�LPSXWDELOH�DOOD�ORUR�SUHSDUD]LRQH�SUHOLPLQDUH�
G��7XWWL�VWXGHQWL�KDQQR�ULWHQXWR�FKH�JOL�DUJRPHQWL�WUDWWDWL�D�OH]LRQH�VLDQR�YDOLGL�DO�ILQH�GL�XQD�DGHJXDWD�SUHSDUD]LRQH�
H��(PHUJRQR�DOFXQH�FULWLFLWw¢ò�SHU�VLQJROL�LQVHJQDPHQWL��PRWLYDWL�SUHYDOHQWHPHQWH�GD�SHUVRQDOL�ODFXQH�QHOOD�FDUULHUD
VFRODVWLFD�SUHJUHVVD��1RQRVWDQWH�OD�YDOXWD]LRQH�GHOOH�FRQRVFHQ]H�GL�EDVH�GHJOL�VWXGHQWL�HG�HYHQWXDOH�LQWHJUD]LRQH�FKH�WXWWL�L
GRFHQWL�DIIURQWDQR�DOO
LQL]LR�GHOO
LQVHJQDPHQWR�UHVWDQR�DOFXQL�LQVHJQDPHQWL�FKH�PHULWDQR�PDJJLRUH�DWWHQ]LRQH�
I�����VWXGHQWL�VX����GHJOL�LQWHUYLVWDWL�ULWLHQH�FKH�LO�FDULFR�GL�VWXGL�QHL�VHPHVWUL�w¢ò�DFFHWWDELOH�
J�����VWXGHQWL�ULWHQJRQR�FKH�LO�PDWHULDOH�GLGDWWLFR�QRQ�VLD�VHPSUH�FRQVHJQDWR�QHL�WHPSL�JLXVWL�H�XQR�FKH�QRQ�VLD�PDL
FRQVHJQDWR�QHL�WHPSL�JLXVWL��1RQRVWDQWH�O
LPSHJQR�GHO�&&6�D�PLJOLRUDUH�TXHVWR�SXQWR��DQFRUD�QRQ�VL�w¢ò�ULXVFLWL�D�PLJOLRUDUOR�
,O�&&6�DXPHQWHUw¢ò�XOWHULRUPHQWH�JOL�VIRU]L�SHU�VHQVLELOL]]DUH�L�GRFHQWL�FKH�DQFRUD�QRQ�VL�DWWHQJRQR�DOOD�ULFKLHVWD�GL�PLJOLRUDUH
L�WHPSL�GL�PHVVD�D�GLVSRVL]LRQH�GHO�PDWHULDOH�GLGDWWLFR�
K��/D�WRWDOLWw¢ò�GHJOL�LQWHUYLVWDWL�ULWLHQH�FKH�OH�SURYH�G
HVDPH�VLDQR�FRHUHQWL�FRQ�LO�SURJUDPPD�H�JOL�RELHWWLYL�IRUPDWLYL�GHL�FRUVL
H�D�GLIIHUHQ]D�GHJOL�DQQL�SDVVDWL�GLYHUVL�LQWHUYLVWDWL������ULWHQJRQR�FKH�OD�GLVWULEX]LRQH�WHPSRUDOH�GHJOL�DSSHOOL�QRQ�JDUDQWLVFH
XQD�UDJLRQHYROH�SURJUDPPD]LRQH�GHJOL�HVDPL��,O�&&6�VL�LPSHJQHUw¢ò�SHU�FRPSUHQGHUH�PHJOLR�WDOH�VLWXD]LRQH�H�DSSRUWDUH
GHOOH�PRGLILFKH�
L��7XWWL�JOL�VWXGHQWL�LQWHUYLVWDWL�LQWHQGRQR�SURVHJXLUH�JOL�VWXGL�
M��/H�DWWLYLWw¢ò�VHPLQDULDOL�H�GL�ODERUDWRULR�VRQR�VWDWH�YDOXWDWH�SRVLWLYDPHQWH�LQ����FDVL�VX����
N��,O�JLXGL]LR�QHL�FRQIURQWL�GHO�FRUSR�GRFHQWH�w¢ò�PROWR�SRVLWLYR�LQ�WHUPLQL�GL�SUHSDUD]LRQH��FRLQYROJLPHQWR�H�GLVSRQLELOLWw¢ò�
$JOL�VWXGHQWL�LQWHUYLVWDWL�w¢ò�VWDWR�FKLHVWR�DQFKH�GL�HVSULPHUH�JLXGL]L�SRVLWLYL�H�R�QHJDWLYL�VXO�&G/0�H�GL�IRUQLUH�VXJJHULPHQWL�
$OFXQL�VWXGHQWL�KDQQR�ULVSRVWR�H�OH�ULSRVWH�VRQR�ULSRUWDWH�QHO�ILOH�3')�DOOHJDWR�
,�ULVXOWDWL�GHOOD�FRQVXOWD]LRQH�VDUDQQR�RJJHWWR�GL�GLVFXVVLRQH�H�EDVH�GL�SDUWHQ]D�SHU�PLJOLRUDUH�XOWHULRUPHQWH�O
RIIHUWD�GLGDWWLFD�
*OL�RULJLQDOL�GHL�TXHVWLRQDUL�VRQR�D�GLVSRVL]LRQH�SUHVVR�LO�3UHVLGHQWH�GHO�&G/0�

'HVFUL]LRQH�OLQN��5HOD]LRQH�DQQR������DWWLYLWw¢ò�GLGDWWLFKH�RSLQLRQL�GHJOL�VWXGHQWL
/LQN�LQVHULWR��KWWS���ZZZ�XQLWXV�LW�SXEOLF�FRQWHQXWL�([-6LWH�QXFOHR�UHOD]LRQH�SGI
3GI�LQVHULWR��YLVXDOL]]D

'HVFUL]LRQH�3GI��4XHVWLRQDULR�,QWHUQR����������



2SLQLRQL�GHL�ODXUHDWL48$'52�%�

,O�&RUVR�GL�ODXUHD�%LRWHFQRORJLH�SHU�O
$JULFROWXUD��O
$PELHQWH�H�OD�6DOXWH��%$$6���RUD�%LRWHFQRORJLH�SHU�OD�6LFXUH]]D�H�OD
4XDOLWw¢ò�$JUR�DOLPHQWDUH��%,26,48$/���w¢ò�XQ�FRUVR�GL�VWXGL�GL�UHFHQWH�LVWLWX]LRQH�SUHVVR�O
8QLYHUVLWw¢ò�GHJOL�6WXGL�GHOOD
7XVFLD�H�L�GDWL�GLVSRQLELOL�VRQR��WXWWR�FRQVLGHUDWR��UHODWLYDPHQWH�SRFKL��7XWWDYLD��DOFXQH�YDOXWD]LRQL�H�DOFXQL�FRQIURQWL�SRVVRQR
HVVHUH�IDWWL�VXOOD�VFRUWD�GHOO
LQGDJLQH�VYROWD�VLVWHPDWLFDPHQWH�GDO�&RQVRU]LR�,QWHUXQLYHUVLWDULR�$OPD/DXUHD
�KWWSV���ZZZ�DOPDODXUHD�LW���ULIHULWD�DL�ODXUHDWL�GHO����������ULVSRQGHQWL�VX����ODXUHDWL���GHO���������LQWHUYLVWDWL�VX�ODXUHDWL��H�GHO
��������ULVSRQGHQWL�VX���ODXUHDWL���ILOH��$/0$/$85($B352),/2B/$85($7,B������������'HJQR�GL�QRWD�LO�IDWWR�FKH�D�IURQWH
GL�XQD�VLWXD]LRQH�LQ�OHJJHUR�LQFUHPHQWR�GHL�ODXUHDWL�GHO�FROOHWWLYR�QD]LRQDOH������QHO������H�����QHO���������������LO�FROOHWWLYR
81,786�KD�PRVWUDWR�LQ�IRUWH�LQFUHPHQWR����������QHO������ULVSHWWR�DO�������

,�ULVSRQGHQWL�GHL�WUH�FROOHWWLYL�81,786�KDQQR�IDWWR�UHJLVWUDUH�HWw¢ò�PHGLD�DOOD�/DXUHD�GL����������H������DQQL�FRQWUR�����������
H������DQQL�LQ�PHGLD�SHU�L�FROOHWWLYL�D�OLYHOOR�1D]LRQDOH��,�WUH�FROOHWWLYL�KDQQR�SHUDOWUR�PRVWUDWR�XQD�FHUWD�GLIIHUHQ]D�LQ�WHUPLQL�GL
UHJRODULWw¢ò�QHO�FRQVHJXLPHQWR�GHOOD�/DXUHD�FRQ�XQ�QHWWR�PLJOLRUDPHQWR�QHO������FRQ�LO�������GL�FRORUR�FKH�VL�VRQR�ODXUHDWL
LQ�FRUVR�R�DO�,�DQQR�IXRUL�FRUVR��������OD�SHUFHQWXDOH�GHO�FROOHWWLYR�1D]LRQDOH�������ULVSHWWR�DO��������������H�DO�����
���������3XQWHJJL�PHGL�GHJOL�HVDPL�H�YRWR�GL�/DXUHD�SHU�L�WUH�FROOHWWLYL�81,786�������������QHO������������������QHO������H
�����������QHO��������VL�VRQR�GLPRVWUDWL�VXSHULRUL�R�FRPXQTXH�LQ�OLQHD�FRQ�L�SXQWHJJL�PHGL�UHJLVWUDWL�SHU�OR�VWHVVR�WULHQQLR�GDL
FROOHWWLYL�QD]LRQDOL�����������SHU�LO������H������������SHU�JOL�DQQL������H�������

/D�GXUDWD�PHGLD�GHJOL�VWXGL��SHU�L�WUH�DQQL�LQ�TXHVWLRQH��w¢ò�ULVXOWDWD�OHJJHUPHQWH�LQ�DXPHQWR�QHO�����������DQQL�FRQWUR�L����
DQQL�GHO�QD]LRQDOH��ULVSHWWR�DO�����������DQQL��H�DO�����������DQQL��H�FRPXQTXH��PHGLDQGR�LO�WULHQQLR��LQ�OLQHD�FRQ�OD�GXUDWD
PHGLD�FDOFRODWD�SHU�LO�FROOHWWLYR�QD]LRQDOH�������DQQL�H������DQQL��ULVSHWWLYDPHQWH��

$�SUHVFLQGHUH�GD�FRQVLGHUD]LRQL�VXOO
XWLOL]]R�GHO�WLWROR�H�R�GHOOH�FRPSHWHQ]H�DFTXLVLWH�FRQ�LO�FRQVHJXLPHQWR�GHOOR�VWHVVR��FIU�
TXDGUR�&����L�FROOHWWLYL�81,786�KDQQR�HVSUHVVR�XQD�GHFLVD�VRGGLVID]LRQH�SHU�LO�FRUVR�GL�VWXGL�IUHTXHQWDWR��SHU�LO��������L
ODXUHDWL������/0���81,786�KDQQR�ULVSRVWR��'HFLVDPHQWH�VL��PHQWUH�DYHYDQR�GDWR�OD�VWHVVD�ULVSRVWD�O
������QHO������H�LO
������QHO�������SHUFHQWXDOL�TXHVWH�PROWR�VXSHULRUL�DO�OLYHOOR�PHGLR�GL�VRGGLVID]LRQH�HVSUHVVR�D�OLYHOOR�QD]LRQDOH�SHU�L�&&G/0
GHOOD�VWHVVD�FODVVH��/0�����SHUFHQWXDOH�GL��GHFLVDPHQWH�VRGGLVIDWWL���������QHO�������������QHO������H�������QHO�������

/H�SULQFLSDOL�YRFL�FKH�FRQWULEXLVFRQR�DO�UDJJLXQJLPHQWR�GL�XQ�HOHYDWR�WDVVR�GL�VRGGLVID]LRQH�VRQR�VWDWH��LO�UDSSRUWR�FRQ�L
GRFHQWL��SHU�LO�������������PHQWUH�w¢ò�GHO�������LO�GDWR�QD]LRQDOH��SHU�LO��������������������LO�GDWR�QD]LRQDOH��SHU�LO������
������������LO�GDWR�QD]LRQDOH���E��OH�GRWD]LRQL�LQIRUPDWLFKH��������QHO�����������LO�GDWR�QD]LRQDOH��������QHO�������������LO
GDWR�QD]LRQDOH��������QHO������YV�������GHO�QD]LRQDOH���F��FDULFR�GL�VWXGL�FRPPLVXUDWR�DOOD�GXUDWD�GHO�&RUVR������������YV
������SHU�LO�QD]LRQDOH��������������YV��������SHU�LO�QD]LRQDOH��������������YV�������LO�GDWR�QD]LRQDOH���'HJQR�GL�QRWD�w¢ò�LO
GDWR�UHODWLYR�DO�VROR�FROOHWWLYR������UHODWLYR�DOOD�VRGGLVID]LRQH�SHU�O
RUJDQL]]D]LRQH�GHJOL�HVDPL�FKH�LO�������GHO�FROOHWWLYR
81,786�KD�YDOXWDWR�SRVLWLYDPHQWH�FRQWUR�LO�������GL�TXHOOR�QD]LRQDOH�

3HU�TXDQWR�ULJXDUGD�JOL�VSD]L�GLGDWWLFL��DXOH��L�GDWL�GHO�FROOHWWLYR�81,786�IDQQR�LQWUDYHGHUH�XQD�FUHVFHQWH�LQVRGGLVID]LRQH�GD
SDUWH�GHJOL�VWXGHQWL�LQ�OLQHD�FRQ�OD�VLWXD]LRQH�QD]LRQDOH�VHSSXUH��PHGLDQGR�VXO�WULHQQLR��LO�JUDGR�GL�VRGGLVID]LRQH�GHO�FROOHWWLYR
81,786�VLD�ULVXOWDWR�VXSHULRUH��������FRQWUR�����GHO�QD]LRQDOH�QHO�������������QHO�������������LO�GDWR�QD]LRQDOH�������
QHO�������������LO�GDWR�QD]LRQDOH��PHGLH�GL�WULHQQLR��������L�SLHQDPHQWH�VRGGLVIDWWL�GHO�FROOHWWLYR�81,786��������TXHOOL�GHO
FROOHWWLYR�QD]LRQDOH�

,Q�WHUPLQL�GL�VRGGLVID]LRQH�SHU�LO�WLWROR�FRQVHJXLWR�QHOOD�SURVSHWWLYD�GL�LQVHULPHQWR�ODYRUDWLYR��OD�YDOXWD]LRQH�GHL�ODXUHWL�%$$6
81,786������VL�PDQWLHQH�HOHYDWD��FRQ�O
������FRQWUR�XQ�������GHO�FROOHWWLYR�QD]LRQDOH�SHU�TXDQWR�ULJXDUGD�O
DFTXLVL]LRQH�GL
SURIHVVLRQDOLWw¢ò�H�FRQ�O
�����FKH�KD�ULVSRVWR�LQ�UHOD]LRQH�DOOH�SRVVLELOLWw¢ò�GL�FDUULHUD�������w¢ò�LO�GDWR������GHO�FROOHWWLYR
QD]LRQDOH�PHQWUH������H�������HUDQR�L�GDWR�GHO�FROOHWWLQR�81,786�SHU�JOL�DQQL������H�������ULVSHWWLYDPHQWH��

6XO�SLDQR�PRWLYD]LRQDOH��LO�������GHL�ODXUHDWL�/0���81,786�������������w¢ò�LO�GDWR�QD]LRQDOH�GL�FRQIURQWR����������ULWLHQH

����������



FKH�OD�VFHOWD�GHO�&G6�VLD�VWDWD�GHWWDWD�GD�IDWWRUL�FXOWXUDOL�PD�DQFKH�GD�IDWWRUL�GL�QDWXUD�SURIHVVLRQDOL]]DQWH��SHUFHQWXDOH��LQ
DXPHQWR�ULVSHWWR�DO��������������FRQWUR�LO�������GHO�FROOHWWLYR�QD]LRQDOH��H�VRSUDWWXWWR�ULVSHWWR�DO�������LO�������GHJOL
LQWHUYLVWDWL�GHO�FROOHWWLYR�81,786���,Q�JHQHUDOH��L�GDWL�GHO�FROOHWWLYR�QD]LRQDOH�GLVHJQDQR�XQR�VFHQDULR�SURIRQGDPHQWH�GLIIHUHQWH
FDUDWWHUL]]DWR�GD�XQ�PDJJLRUH�GLYHUVLILFD]LRQH�QHOOH�ULVSRVWH�ULVSHWWR�DOOH�RS]LRQL�RIIHUWH�GDO�TXHVWLRQDULR�$OPD/DXUHD��,O�WDVVR
GL�VRGGLVID]LRQH�SHU�OH�RSSRUWXQLWw¢ò�GL�FRQWDWWL�FRQ�O
HVWHUR�GHO�FROOHWWLYR�81,786�����������YV�������GHO�QD]LRQDOH��VL�w¢ò
PDQWHQXWR�DOO
LQWHUQR�GHOOD�IRUFKHWWD�IDWWD�UHJLVWUDUH�SHU�LO��������������H�SHU�LO���������������IDWWR�TXHVWR�GD�DWWULEXLUVL
UHOD]LRQH�DOOD�JHVWLRQH�RWWLPL]]DWD�GHL�SURJUDPPL�(UDVPXV�H�DOOH�UHOD]LRQL�LQWHUQD]LRQDOL�LQ�HVVHUH�SHU�GRFHQWL�GHO�&G/0�

,Q�OHJJHUR�GHFUHPHQWR��QHO������ULVSHWWR�DO������H�DO�������LO�GDWR�ULIHULELOH�DOOH�SHUIRUPDQFH�GL�FRUVR�LQ�WHUPLQL
G
DSSUH]]DPHQWR��GRPDQGD��6L�LVFULYHUHEEHUR�GL�QXRYR�DO�FRUVR�GL�ODXUHD�PDJLVWUDOH"��GHL�/DXUHDWL�GHO�FROOHWWLYR�81,786�
,QIDWWL��LO�������GHL�ODXUHDWL�/0���81,786�VL�ULVFULYHUHEEH�DOOR�VWHVVR�FRUVR�RIIHUWR�GDOO
$WHQHR�9LWHUEHVH�FRQWUR�O
������GHL
ODXUHDWL������H�O
������SHU�LO�FROOHWWLYR�GHO�������/H�YDOXWD]LRQH�GHL�ODXUHDWL�/0���81,786�VRQR�FRPXQTXH�SLHQDPHQWH�LQ
OLQHD�FRQ�OH�PHGLH�GHL�FROOHWWLYL�QD]LRQDOH��������QHO�������������QHO������H�������QHO�������

,O�����GHO�FROOHWWLYR�81,786������FRQWUR�������GHO�FROOHWWLYR�81,786������H�LO�������GHO�FROOHWWLYR�81,786�GHO�������KD
GLFKLDUDWR�GL�YROHU�FRQWLQXDUH�FRQ�JOL�VWXGL�SRVW�ODXUHD�LQ�SDUWLFRODU�PRGR�FRQ�LO�'RWWRUDWR�GL�5LFHUFD��������FRQWUR�LO�������GHO
������H�FRQ�DOWUH�PRGDOLWw¢ò�GL�IRUPD]LRQH�TXDOL�WLURFLQL�H�SUDWLFDQWDWR�������FRQWUR�LO�������GHO��������3HU�WXWWL�H�WUH�L
FROOHWWLYL�81,786��������������O
LQWHUHVVH�D�FRQWLQXDUH�XQ�SHUFRUVR�GL�IRUPD]LRQH�SRVW�ODXUHDP�KD�VXHSUDWR�LO�OLYHOOR�PHGLR
QD]LRQDOH������QHO�����������QHO������H�������QHO�������

'HVFUL]LRQH�OLQN��3URILOR�ODXUHDWL
/LQN�LQVHULWR��
KWWSV���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�IUDPHVFKHGD�SKS"DQQR ����	FRUVWLSR /6	DWHQHR �����	IDFROWD ���	JUXSSR �	SD �����	FODVVH �����	FRUVR WXWWL	SRVWFRUVR ����������������	LVVWHOOD �	SUHVLXL WXWWL	GLVDJJUHJD]LRQH 	/$1* LW	&21),* SURILOR

3GI�LQVHULWR��YLVXDOL]]D

'HVFUL]LRQH�3GI��3URILOR�ODXUHDWL�$OPD/DXUHD



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

/
DQDOLVL�SUHQGH�LQ�FRQVLGHUD]LRQH�L�GDWL�GHOO
XOWLPR�WULHQQLR�DFFDGHPLFR�WUDVPHVVL�GDOO
$WHQHR�H�GHWWDJOLDWL�QHOOH�WDEHOOH�GL�FXL
DOO
$OOHJDWR�3')�
*OL�LVFULWWL�DO�SULPR�DQQR�QHOO
D�D������������HUDQR����H�ULVXOWDYDQR�LQ�DXPHQWR�ULVSHWWR�D�TXHOOL�UHJLVWUDWL�QHJOL�DQQL�SUHFHGHQWL
SHU�OD�VWHVVD�FODVVH�GL�/DXUHD�0DJLVWUDOH��1HOO
D�D�������������FRQ����LVFULWWL�DO��w¢ò�DQQR��VL�w¢ò�RVVHUYDWD�XQD�OLHYH
IOHVVLRQH�����������FKH�VHPEUD�FRPXQTXH�DPSLDPHQWH�ELODQFLDWD�GD�XQ�LQFUHPHQWR�VLD�GHJOL�VFULWWL�DJOL�DQQL�VXFFHVVLYL�FKH
GHJOL�LVFULWWL�WRWDOL������H��������ULVSHWWLYDPHQWH���1HOO
DD�����������LO�WUHQG�GHOOH�LVFUL]LRQL�DO�SULPR�DQQR�w¢ò�QHJDWLYR
���������ULVSHWWR�DOO
DQQR�DFFDGHPLFR�SUHFHGHQWH��1HOO
DD�����������OH�LVFUL]LRQL�VRQR�VHQVLELOPHQWH�DXPHQWDWH�GD����D���
���������HYLGHQ]LDQGR�FKH�OD�ULPRGXOD]LRQH�GHO�FRUVR�GL�ODXUHD�GD�ELFXUULFXODUH�D�PRQRFXUULFXODUH�KD�LQIOXLWR
VLJQLILFDWLYDPHQWH�VXOO
DWWUDWWLYLWw¢ò�GHO�FRUVR�
'DOO
LQGDJLQH�UHODWLYD�DOOD�SURYHQLHQ]D�GHJOL�VWXGHQWL��HPHUJH�FKH�WUD�JOL�LVFULWWL�LQ�HQWUDWD�QHOO
D�D����������FL�VLD�VWDWR�XQ
GHFUHPHQWR�GL�TXHOOL�GHOOD�SURYLQFLD�GL�9LWHUER��������FKH�w¢ò�VWDWR�LQ�SDUWH�FRQWURELODQFLDWR�GD�XQ�VLJQLILFDWLYR�LQFUHPHQWR�GL
FRORUR�FKH�SURYHQJRQR�GD�DOWUH�SURYLQFH�GHO�/D]LR�H�GD�DOWUH�UHJLRQL��7DEHOOD�����4XHVWR�HYLGHQ]LD�ULVSHWWR�DOO
D�D��SUHFHGHQWH
XQ
DWWUDWWLYLWw¢ò�GHO�&G6�YHUVR�VWXGHQWL�SURYHQLHQWL�GD�IXRUL�SURYLQFLD��GD�IXRUL�UHJLRQH�H�GD�DOWUL�$WHQHL�
/D�PDJJLRU�SDUWH�GHJOL�VWXGHQWL�SURYLHQH�GD�VWXGL�OLFHDOL��LQ�SDUWLFRODUH�VL�RVVHUYD�QHOO
D�D����������XQ�FRQVLVWHQWH�DXPHQWR�GHO
GDWR��GDO������DO���������7DEHOOD�����4XHVWR�DQGDPHQWR�HYLGHQ]LD�XQ�GHFUHPHQWR�GHJOL�VWXGHQWL�SURYHQLHQWL�GD�,VWLWXWL�WHFQLFL
H�0DJLVWUDOL��GDO������DO��������H�GD�VHGL�HVWHUH��GDO������D������,QILQH��JOL�VWXGHQWL�GHOOD�FRRUWH���������FKH�KDQQR
FRQVHJXLWR�XQD�YRWD]LRQH�WUD����H�����w¢ò�LQ�IRUWH�FDOR������������VH�VL�FRQVLGHUD�O
D�D������������H������SHU�O
D�D�
�����������FRVw¢ò�SXUH�FRORUR�FKH�KDQQR�FRQVHJXLWR�XQD�YRWD]LRQH�WUD����H�����,Q�FRQFRPLWDQ]D��VRQR�DXPHQWDWH�OH
FRPSRVL]LRQL�SHUFHQWXDOL�GHJOL�VWXGHQWL�FRQ�YRWR�GL�GLSORPD�FRPSUHVR�WUD�������H��������7DEHOOD����
3HUPDQH�OD�SUHYDOHQ]D�GHJOL�VWXGHQWL�SURYHQLHQWL�GD�XQD�/DXUHD�FRQVHJXLWD�QHOO
$WHQHR�GHOOD�7XVFLD�DQFKH�QHOO
D�D���������
����������6L�RVVHUYD��LQ�SDUWLFRODUH��XQ�VLJQLILFDWLYR�LQFUHPHQWR�GHOOD�FRPSRVL]LRQH�SHUFHQWXDOH�ULVSHWWR�DO�����������������
PD�L�YDORUL�DVVROXWL�VRQR�QHJDWLYL�����������FLw¢ò�w¢ò�GRYXWR�DOOD�IOHVVLRQH�GHJOL�LVFULWWL�SHU�O
D�D�������������$XPHQWD�LO
QXPHUR�GL�VWXGHQWL�SURYHQLHQWH�GDOO
8QLYHUVLWw¢ò�GL�7HUDPR��GDOO
8QLYHUVLWw¢ò�WHOHPDWLFD�*XJOLHOPR�0DUFRQL�H
GDOO
8QLYHUVLWw¢ò�GL�5RPD�7RU�9HUJDWD��PHQWUH�VL�D]]HUD�OD�SHUFHQWXDOH�GL�VWXGHQWL�SURYHQLHQWL�GDOOH�8QLYHUVLWw¢ò�GL�3HUXJLD�H
/D�6DSLHQ]D��7DEHOOD��ELV���/H�SHUFHQWXDOL�GHJOL�VWXGHQWL�ODXUHDWL�QHL�&G6�WULHQQDOL�LQ�%LRWHFQRORJLH�H�6FLHQ]H�$JUDULH�VRQR
EHQ�ROWUH�LO�����QHJOL�D�D����������H����������7DEHOOD��WHU���WUD�TXHVWL�VRQR�SUHSRQGHUDQWL�L�YRWL�GL�ODXUHD�WUD�����H���������H
ORGH��7DEHOOD��WHU��
7XWWL�JOL�VWXGHQWL�VL�VRQR�LVFULWWL�FRPH�IXOO�WLPH��/D�SHUFHQWXDOH�GL�VWXGHQWL�UHJRODUL�w¢ò�HOHYDWD�QHL�WUH�D�D���DQFKH�VH�LQ�FDOR
QHOO
D�D�������������������H�����QHO������������������H������������ULVSHWWLYDPHQWH���7DEHOOD����
1HJOL�XOWLPL�WUH�D�D���VL�FRQWDQR�VROR���DEEDQGRQL��LO��������7DEHOOD����GHO�WRWDOH�GHJOL�LVFULWWL�DO�SULPR�DQQR�������(
�GD�QRWDUH�
FRPXQTXH��FKH�QHOO
D�D����������QRQ�VL�VRQR�UHJLVWUDWL�ILQR�DG�RUD�DEEDQGRQL�
6XOOD�EDVH�GHL�GDWL�ULSRUWDWL�LQ�7DEHOOD����H���ELV��OH�FRRUWL������������������KDQQR�DFTXLVLWR�LQ�PHGLD������H������&)8�DQQR
SHU�VWXGHQWH�VX�XQ�QXPHUR�GL�&)8�PHGLR�GL����&)8�DQQR��,O�YDORUH�w¢ò�LQ�FUHVFLWD�DQFKH�ULVSHWWR�DOOD�FRRUWH�SUHFHGHQWH�,O
YRWR�PHGLR�FRQVHJXLWR�GDJOL�VWXGHQWL�GHOOH�WUH�FRRUWL�w¢ò�DOWR�H�LQ�OLHYH�FUHVFLWD�QHOO
�D�D����������GD������D�������7DEHOOH����H
����
'HOOH�PDWULFROH�GHOOD�FRRUWH�GHOO
D�D�������������VWXGHQWL�VL�VRQR�ODXUHDWL�LQ�FRUVR��D�D�����������H���DO�SULPR�DQQR�IXRUL�FRUVR
�D�D������������7DEHOOD������'HL����ODXUHDWL��GXH�VWXGHQWL�KDQQR�FRQVHJXLWR�XQD�YRWD]LRQH�ILQDOH�GL�����H�/RGH�H�VROR�XQR�VL
w¢ò�ODXUHDWR�FRQ����������7DEHOOD����H������/D�PDJJLRU�SDUWH�����KD�FRQVHJXLWR�XQD�YRWD]LRQH�WUD�����H������L�UHVWDQWL�����VL
VRQR�ODXUHDWL�FRQ�YRWD]LRQH�WUD����H�����,O�GDWR�SHU�DQQR�VRODUH�GHJOL�VWXGHQWL�ODXUHDWL�KD�HYLGHQ]LDWR�XQ�VLJQLILFDWLYR
LQFUHPHQWR�GHL�ODXUHDWL�QHOO
DQQR����������ULVSHWWR�D���GHOO
DQQR��������7DE�������/D�SHUFHQWXDOH�GL�VWXGHQWL�FKH�VL�w¢ò
ODXUHDWD�LQ�FRUVR�w¢ò�GLPLQXLWD�QHO�������GD������D���������,Q�SDUWLFRODUH��GL����ODXUHDWL��LO�����������VL�w¢ò�ODXUHDWR�LQ�FRUVR�
LO�����������XQ�DQQR�IXRUL�FRUVR��������GXH�DQQL�IXRUL�FRUVL�H�VROR�LO������WUH�DQQL�IXRUL�FRUVR�
'HL����VWXGHQWL�ODXUHDWL�QHJOL�DQQL�VRODUL������H�������O
��������VWXGHQWL��KD�FRQVHJXLWR�OD�YRWD]LRQH�GL���������H�/RGH�
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3HU�TXDQWR�ULJXDUGD�O
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DWWLYLWw¢ò�SRVW�ODXUHDP��IRUPD]LRQH�H�R�FRQGL]LRQH�RFFXSD]LRQDOH���GDO�GDWDEDVH�GL
$OPD/DXUHD��SHU�LO�&RUVR�GL�6WXGL�SUHVVR�O
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SDUWHFLSDWR�R�GL�VWDUH�SDUWHFLSDQGR�DG�DOPHQR�XQ
DWWLYLWw¢ò�IRUPDWLYD�SRVW�ODXUHDP��FROODERUD]LRQH�YRORQWDULD��'RWWRUDWR�GL
5LFHUFD��VWDJH�LQ�D]LHQGD�H�DWWLYLWw¢ò�VRVWHQXWD�GD�ERUVD�GL�VWXGLR���7DOL�GDWL�DSSDLRQR�QHWWDPHQWH�VXSHULRUL�DOOH�PHGLH
QD]LRQDO��������D�XQ�DQQR�H�������D�WUH�DQQL���,Q�SDUWLFRODUH��LO�'RWWRUDWR�GL�5LFHUFD�UDSSUHVHQWD�OD�WLSRORJLD�GL�IRUPD]LRQH
SRVW�ODXUHDP�FKH�LQWHUHVVD�LO�����GHL�/DXUHDWL�/0���81,786�VLD�D�XQ�DQQR�H�VLD�D�WUH�DQQL�GDOO
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H�������VRQR�L�GDWL�GL�FRQIURQWR��3HU�LO�VROR�FRQIURQWR�D�WUH�DQQL�GDO�FRQVHJXLPHQWR�GHO�7LWROR��PDQFD�LO�GDWR�SHU�OD�VLWXD]LRQH
DG�XQ�DQQR���LO�������GHL�/DXUHDWL�LQ�ELRWHFQRORJLH�DJUDULH�81,786�KD�GLFKLDUDWR�GL�DYHU�VYROWR�R�GL�VYROJHUH�DOPHQR�XQR
VWDJH�LQ�D]LHQGD��GDWR�LQ�OLQHD�FRQ�OD�PHGLD�QD]LRQDOH�D�WUH�DQQL���������

6XO�SLDQR�SLw¢ò�VWUHWWDPHQWH�RFFXSD]LRQDOH��XQR�VX�GXH�GHO�/DXUHDWL�GHO�FROOHWWLYR�81,786�DG�XQ�DQQR�H�D�WUH�DQQL�GDOOD
/DXUHD������LQ�HQWUDPEL�L�FDVL��KD�GLFKLDUDWR�GL�ODYRUDUH��LQ�OLQHD�FRQ�LO�������GHO�FROOHWWLYR�QD]LRQDOH�D�WUH�DQQL�PD
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������GD�FRQVHJXLPHQWR�GHO�7LWROR�
,O�VHWWRUH�FKH�SDUH�RIIULUH�PDJJLRUL�SRVVLELOLWw¢ò�G
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������(XUR��
,Q�JHQHUDOH��OD�VRGGLVID]LRQH�SHU�LO�WLWROR�FRQVHJXLWR�LQ�UHOD]LRQH�DOO
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DFTXLVL]LRQH�GHOOH�LQIRUPD]LRQL�H�PLJOLRUDUH�OH�DWWLYLWw¢ò�GL�PRQLWRUDJJLR�H�GL
DQDOLVL�GHL�GDWL�UDFFROWL��KD�SUHGLVSRVWR�XQ�TXHVWLRQDULR�RQOLQH�GL�YDOXWD]LRQH�ILQDOH�GHO�WLURFLQLR�VYROWR�GDJOL�VWXGHQWL��FKH�OH
D]LHQGH�GHYRQR�FRPSLODUH�DO�WHUPLQH�GHO�SHULRGR�GL�WLURFLQLR��4XHVWR�VWUXPHQWR�SHUPHWWH�DO�FRUVR�GL�VWXGLR�GL�HVHJXLUH�XQD
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6HGH�GL�5RPD�H�9LWHUER����WLURFLQL���OD�$53$�GL�9LWHUER����WLURFLQL���O
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ULFHUFD�3RUWRJKHVH��F(�F��FHQWUH�IRU�HFRORJ\��HYROXWLRQ�DQG�HQYLURQPHQWDO�FKDQJHV����WLURFLQLR��
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