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'D�9HQHUH�D�*LRYH�SDVVDQGR�SHU�OD�7HUUD�DWWUDYHUVR�JOL�RFFKL�GHL�VDWHOOLWL
6DWHOOLWL��DHUHL�H�GURQL�RVVHUYDQR�OD�7HUUD�XVDQGR�VSHFLDOL�´RFFKL�DUWLÀFLDOLµ�SHU�WHOHULOH�
YDPHQWR�FKH�FL�SHUPHWWRQR�GL�´YHGHUH�ROWUH�LO�YLVLELOHµ��*UD]LH�D�TXHVWL�LQVWDQFDELOL�
RVVHUYDWRUL��RWWHQLDPR�XQ
DPSLD�YDULHWj�GL�GDWL�FKH�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�PRQL�
WRUDUH�H�FRQRVFHUH�PHJOLR�LO�QRVWUR�SLDQHWD��3RVVLDPR��DG�HVHPSLR��PRQLWRUDUH�OH�IRUH�
VWH�H�OH�DUHH�DJULFROH�VWXGLDQGR�OR�VWDWR�GL�VDOXWH�GHOOD�YHJHWD]LRQH��LGHQWLÀFDUH�L�GDQ�
QL�SURYRFDWL�GD�FDWDVWURÀ�QDWXUDOL�H�VWXGLDUH�JOL�HIIHWWL�GHL�FDPELDPHQWL�FOLPDWLFL��(�QRQ�
ÀQLVFH�TXL����FRVD�SRVVRQR�IDUFL�VFRSULUH�TXHVWL�VHQVRUL�TXDQGR�ODQFLDWL�YHUVR�DOWUL�SLD�
QHWL�GHO�VLVWHPD�6RODUH"�&L�DLXWDQR�SHU�HVHPSLR�D�FHUFDUH�SURYH�GHOO
HVLVWHQ]D�GL�
YLWD�DFTXD�VX�0DUWH�H�OH�OXQH�JKLDFFLDWH�GL�*LRYH��3RVVRQR�DLXWDUFL�D�FDSLUH�VH�9HQHUH�
VLD�XQ�HVHPSLR�GL�FRPH�SRWUHEEH�GLYHQWDUH�OD�7HUUD��VH�QRQ�VL�FRQWUDVWD�LO�FDPELD�
PHQWR�FOLPDWLFR��3HU�VDSHUQH�GL�SL���YHQLWH�D�WURYDUFL�H�JXDUGDWH�FRPH�IXQ]LRQDQR�DOFX�
QL�GL�TXHVWL�RFFKL�DUWLÀFLDOL�
/RUHQ]R�%UX]]RQH��'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�GHOO
,QIRUPD]LRQH��8QLYHU�
VLWj�GL�7UHQWR��5LFHUFDWRUH�0DULH�&XULH��H�)UDQFHVFD�%RYROR��)RQGD]LRQH�%UXQR�
.HVVOHU

SLDQR���

9LVLRQH�VDWHOOLWDUH�����
,O�FRUSR�XPDQR�FRPH�LQWHUIDFFLD�GHOOH�QXRYH�WHFQRORJLH�
8Q�JHVWR�YDOH�SL��GL�PLOOH�SDUROH��FRQ�XQ�UDSLGR�VJXDUGR�SRVVLDPR�FDSLUH�PROWR�GL�
XQD�SHUVRQD�DQFKH�VRODPHQWH�RVVHUYDQGR�LO�OLQJXDJJLR�GHO�FRUSR��Ë�SRVVLELOH�SHU�OH�
PDFFKLQH�IDUH�OR�VWHVVR"�'L�TXHVWR�H�GL�PROWR�DOWUR�VL�RFFXSD�OD�+XPDQ�3RVH�(VWLPD�
WLRQ��VWLPD�GHOOD�SRVD�GHOOH�SHUVRQH��+3(�LQ�EUHYH���0D�FRVD�ID�XQ�DOJRULWPR�GL�SRVH�
HVWLPDWLRQ�H�LQ�FKH�DPELWL�DSSOLFDWLYL�SXz�HVVHUH�LPSLHJDWD"�&KH�LPSDWWR�SXz�DYHUH�
XQ�WDOH�VWUXPHQWR�GL�DQDOLVL�VXOOH�WHFQRORJLH�PRGHUQH"�(�VXOOD�QRVWUD�SULYDF\"�,Q�TXH�
VWD�GHPR�FHUFKHUHPR�GL�ULVSRQGHUH�D�TXHVWH�GRPDQGH��PRVWUDQGR�JOL�VWUXPHQWL�
QHFHVVDUL�SHU�OR�VYLOXSSR�GL�XQ�DOJRULWPR�GL�+3(�LQVLHPH�DG�DOFXQL�HVHPSL�SUDWLFL�LQ�
GLYHUVL�FRQWHVWL�DSSOLFDWLYL��D�SDUWLUH�GDL�VLVWHPL�D�EDVVR�FRVWR�SL��VHPSOLFL�ÀQR�DOOH�
VWUXWWXUH�GL�UHJLD�SL��FRPSOHVVH��
1LFROD�&RQFL���'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�GHOO
,QIRUPD]LRQH��8QLYHUVLWj�GL�
7UHQWR

6FKHOHWUL�IXRUL�GDOO
DUPDGLR������

2GLVVHD�������YLDJJLR�YHUVR�OD�WUDQVL]LRQH�
HQHUJHWLFD�����

1XRYH�WHFQRORJLH�H�VROX]LRQL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�GHOOD�
WUDQVL]LRQH�HQHUJHWLFD�DO�����
5DFFRQWLDPR��DQFKH�DWWUDYHUVR�SLFFROH�GLPRVWUD]LRQL��OH�DWWLYLWj�GL�ULFHUFD�UHDOL]]DWH�VX�
LGURJHQR�H�EDWWHULH��VLVWHPL�HQHUJHWLFL�LQWHJUDWL�H�FRPXQLWj�HQHUJHWLFKH�SHU�IDYRULUH�
VLQHUJHWLFDPHQWH�XQ�PDJJLRUH�XWLOL]]R�GHOO
HQHUJLD�ULQQRYDELOH�LQ�VRVWLWX]LRQH�DL�FRP�
EXVWLELOL�IRVVLOL�
0DWWHR�7HVWL��6(�$UHV��)RQGD]LRQH�%UXQR�.HVVOHU

7HFQRORJLH�H�LQWHOOLJHQ]D�DUWLÀFLDOH�DO�VHUYL]LR�
GHOOR�6SRUW�����

9LYHUH��FRPSUHQGHUH�H�DQDOL]]DUH�OR�6SRUW��O
HVSHULHQ]D�GL�,�67$5�
/
HYROX]LRQH�GHOOD�WHFQRORJLD�KD�FDPELDWR�LO�PRGR�LQ�FXL�YLYLDPR�OR�VSRUW��D�SUHVFLQGH�
UH�GDO�UXROR�FKH�ULYHVWLDPR��GL�DWOHWL��DOOHQDWRUL�H�SUHSDUDWRUL��R�VHPSOLFL�VSHWWDWRUL��*UD�
]LH�DOOH�QXRYH�WHFQRORJLH�PHVVH�VXO�PHUFDWR��JOL�DWOHWL�VRQR�RUD�LQ�JUDGR�GL�DQDOL]]DUH�
OH�SURSULH�SHUIRUPDQFH�FRPH�PDL�SULPD�G
RUD��YDOXWDQGR�XQ�DPSLR�VSHWWUR�GL�SDUDPH�
WUL��DO�ÀQH�GL�RWWLPL]]DUH�OH�SUHVWD]LRQL�LQ�JDUD��$OOR�VWHVVR�WHPSR��JOL�DOOHQDWRUL�KDQQR�
D�GLVSRVL]LRQH�VRÀVWLFDWL�VWUXPHQWL�GL�DQDOLVL�FKH�FRQVHQWRQR�GL�PLJOLRUDUH�OH�SUHVWD]LR�
QL�GHO�SURSULR�WHDP��VLD�D�OLYHOOR�LQGLYLGXDOH�FKH�FROOHWWLYR��$QFKH�JOL�VSHWWDWRUL�SRVVRQR�
EHQHÀFLDUH�GL�TXHVWH�LQIRUPD]LRQL��GLVSRQHQGR�GL�VWDWLVWLFKH�DYDQ]DWH�H�JUDÀFKH��
DXPHQWDQGR�LO�OLYHOOR�GL�FRLQYROJLPHQWR��&RPH�YHQJRQR�HVWUDWWH�OH�VWDWLVWLFKH�GDL�YLGHR�
VSRUWLYL"�&RPH�YHQJRQR�LPSLHJDWH�TXHVWH�LQIRUPD]LRQL"�,Q�TXHVWD�GHPR�FHUFKLDPR�GL�
GDUH�GHOOH�ULVSRVWH��PRVWUDQGR�FRPH�JOL�´DQDO\WLFVµ�SRVVDQR�HVVHUH�GL�VXSSRUWR�D�SUR�
IHVVLRQLVWL�H�GLOHWWDQWL�
3DROR�%RXTXHW��'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�GHOO
,QIRUPD]LRQH��8QLYHUVLWj�
GL�7UHQWR��,Q�FROODERUD]LRQH�FRQ�,�67$5���,VWLWXWR�SHU�OD�ULFHUFD�VFLHQWLÀFD�H�WHFQRORJLFD�
QHOOR�VSRUW



3UHVHQWD]LRQH�GHOO
DWWLYLWj�GHO�3URJHWWR�6WUDWHJLFR�8QL7UHQWR�����������
75HQWLQR�$XWLVP�,1LWLDWLYH�
75$,1���7UHQWLQR�$XWLVP�,1LWLDWLYH�q�XQD�UHWH�GL�ODERUDWRUL�GL�ULFHUFD�GHOO
8QLYHUVLWj�GL�
7UHQWR�FKH��LQ�FROODERUD]LRQH�FRQ�O
,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD�H�+.��/DE��VWXGLD�L�
'LVWXUEL�GHOOR�6SHWWUR�GHOO
$XWLVPR��$6'��DWWUDYHUVR�XQ�DSSURFFLR�PXOWLGLVFLSOLQDUH��FKH�
VSD]LD�GDOOH�EDVL�JHQHWLFKH�DJOL�VWXGL�FOLQLFL�VXL�SD]LHQWL��SDVVDQGR�DWWUDYHUVR�PRGHOOL�
FHOOXODUL�H�DQLPDOL�H�VWXGL�GL�LPDJLQJ�FHUHEUDOH��6L�RFFXSD�LQROWUH�GL�IRUPD]LRQH�GL�JLR�
YDQL�ULFHUFDWRUL�H�GL�DWWLYLWj�GL�GLYXOJD]LRQH��+D�DQFKH�DYYLDWR�XQ
DPSLD�UHWH�GL�FROOD�
ERUD]LRQH�FRQ�DVVRFLD]LRQL�GL�IDPLJOLH�H�FRRSHUDWLYH�VRFLDOL�OHJDWH�DOO
DXWLVPR�QHOOD�
3URYLQFLD�GL�7UHQWR�H�GL�%RO]DQR��FRQ�FXL�LQWHQGH�UHDOL]]DUH�XQ�SURJHWWR�GL�DFFHVVLELOLWj�
PXVHDOH�SHU�EDPELQL�H�DGXOWL�FRQ�$6'�DOO
LQWHUQR�GHL�PXVHL�SURYLQFLDOL��086(��0$57��
&DVWHOOR�GHO�%XRQFRQVLJOLR�H�0XVHR�GHJOL�8VL�H�&RVWXPL�GL�6DQ�0LFKHOH�DOO
$GLJH���9HU�
UDQQR�LOOXVWUDWL�LQ�SLOOROH�L�ULVXOWDWL�GHOOH�ULFHUFKH�FRQGRWWH�H�L�FRQWHQXWL�GHL�SURJHWWL�LQ�
FRUVR�
,ODULD�%DVDGRQQH��&,0H&���&HQWUR�,QWHUGLSDUWLPHQWDOH�0HQWH�&HUYHOOR��8QLYHUVLWj�
GL�7UHQWR��,Q�FROODERUD]LRQH�FRQ�'LSDUWLPHQWR�GL�3VLFRORJLD�H�6FLHQ]H�&RJQLWLYH��'LSDU�
WLPHQWR�GL�%LRORJLD�&HOOXODUH��&RPSXWD]LRQDOH�H�,QWHJUDWD���&,%,2��8QLYHUVLWj�GL�7UHQWR

75$,1«�LQ�YLDJJLR�WUD�ULFHUFD��IRUPD]LRQH�H�
LQFOXVLRQH�����

0RGHOOL�DOWHUQDWLYL�H�LQQRYDWLYL�SHU�VWXGLDUH�
WXPRUL�FHUHEUDOL�SHGLDWULFL�����

*OL�RUJDQRLGL��YHUVLRQH�VHPSOLÀFDWD�H�PLQLDWXUL]]DWD�GL�XQ�RUJDQR��VRQR�
O
XOWLPD�IURQWLHUD�SHU�VWXGLDUH�L�WXPRUL�GHO�FHUYHOOR�
1HJOL�XOWLPL�DQQL�JOL�RUJDQRLGL�VWDQQR�SUHQGHQGR�VHPSUH�SL��SLHGH�FRPH�PRGHOOR�
DOWHUQDWLYR�SHU�OR�VWXGLR�GL�PDODWWLH��*OL�RUJDQRLGL�VRQR�XQD�YHUVLRQH�´VHPSOLFLVWLFDµ�GL�
XQ�RUJDQR�ULSURGRWWR�LQ�YLWUR��9HQJRQR�FUHDWH�D�SDUWLUH�GD�SRFKH�FHOOXOH�VWDPLQDOL�SOX�
ULSRWHQWL�FKH�VL�SRVVRQR�DXWR�RUJDQL]]DUH�LQ�XQD�VWUXWWXUD�WULGLPHQVLRQDOH�FKH�SXz�
HVVHUH�PDQWHQXWD�LQ�FXOWXUD�SHU�GLYHUVL�PHVL��1HO�QRVWUR�FDVR��RUJDQRLGL�GL�FHUYHOOHWWR�
R�FHUYHOOR�YHQJRQR�XVDWL�SHU�VWXGLDUH�GXH�GHL�WXPRUL�LQIDQWLOL�DJJUHVVLYL�H�OHWDOL��PHGXO�
OREODVWRPD�H�JOLRPD��*UD]LH�D�WHFQLFKH�GL�LQJHJQHULD�JHQHWLFD�ULXVFLDPR�D�IDU�´DP�
PDODUHµ�JOL�RUJDQRLGL�VDQL�IDFHQGROL�GLYHQWDUH�WXPRUDOL�H�TXLQGL�XWLOL�SHU�VWXGLDUH�DOFX�
QL�DVSHWWL�GHOOD�PDODWWLD�H�WHVWDUH�DQFKH�SRVVLELOL�WHUDSLH��4XHVWL�PRGHOOL�VL�YDQQR�DG�
DJJLXQJHUH�D�TXHOOL�DQLPDOL��GHL�TXDOL�DQFRUD��SHU�PROWL�DVSHWWL��QRQ�SRVVLDPR�IDUH�
PHQR��TXDQGR�VL�VWXGLDQR�PDODWWLH�WHUULELOL�H�PRUWDOL�
)UDQFHVFR�$QWRQLFD��'LSDUWLPHQWR�GL�%LRORJLD�&HOOXODUH��&RPSXWD]LRQDOH�H�,QWH�
JUDWD���&,%,2��8QLYHUVLWj�GL�7UHQWR��5LFHUFDWRUH�0DULH�&XULH�

/HJJHUH�FRPH�O
DULD��UHVLVWHQWL�FRPH�OD�SLHWUD��DOOD�VFRSHUWD�GHOOH�
VWUXWWXUH�JRQÀDELOL�
6H�FKLHGHWH�D�XQ�EDPELQR�R�D�XQ�UDJD]]R�TXDO�q�LO�PDWHULDOH�SL��UHVLVWHQWH�DO�PRQGR�
PROWR�SUREDELOPHQWH�YL�ULVSRQGHUj�O
DFFLDLR��RSSXUH�VH�JOL�FKLHGHWH�FRV
q�O
DULD�YL�
ULVSRQGHUj�FKH�q�XQ�JDV�FKH�FL�DLXWD�D�ULPDQHUH�LQ�YLWD��1HO�QRVWUR�VWDQG�L�YLVLWDWRUL�
SRWUDQQR�FDSLUH�FRPH�VL�SURJHWWDQR�PDWHULDOL�LQQRYDWLYL�H�VWUXWWXUH�ELR�LVSLUDWH��ELRQL�
FKH��QDQR��H�PHWD��GDOOH�SURSULHWj�PHFFDQLFKH�HVWUHPH��GL�PROWR�VXSHULRUL�D�TXHOOH�
ULVFRQWUDELOL�QHL�PDWHULDOL�WUDGL]LRQDOL��FRPH�DG�HVHPSLR�O
DFFLDLR��,�YLVLWDWRUL�SRWUDQQR�
HVVHUH�L�SURWDJRQLVWL�GL�TXHVWR�SURFHVVR�FRPSOHWR��GDOOD�LVSLUD]LRQH�ÀQR�DOOD�SURWRWLSD�
]LRQH��VYROJHQGR�TXLQGL�LQ�SULPD�SHUVRQD�OH�IDVL�FKH�SRUWDQR�GDOO
LGHD��DOOR�VWXGLR��DO�
SURGRWWR�ÀQDOH�H�YHGHUH�DO�PLFURVFRSLR�OD�PLFURVWUXWWXUD�GL�PDWHULDOL�QDWXUDOL�H�DUWLÀ�
FLDOL�SURJHWWDWL�H�UHDOL]]DWL�DOO
LQWHUQR�GHO�ODERUDWRULR�%LRLQVSLUHG��%LRQLF��1DQR��0HWD�
0DWHULDOV�	�0HFKDQLFV�GHOO
8QLYHUVLWj�GL�7UHQWR��/R�VWDQG�IDUj�LQROWUH�VFRSULUH�DL�YLVLWD�
WRUL��QRQ�VROR�DL�SL��SLFFROL�PD�DQFKH�DL�SL��JUDQGL��FRPH�O
DULD��ROWUH�FKH�UHVSLUDWD��SRV�
VD�HVVHUH�XWLOL]]DWD�FRPH�PDWHULDOH�GD�FRVWUX]LRQH�SHU�OD�UHDOL]]D]LRQH�GL�VWUXWWXUH�
LQQRYDWLYH�HVWUHPDPHQWH�OHJJHUH��HFRQRPLFKH�H�FRQ�XQ�ULGRWWR�LPSDWWR�DPELHQWDOH�
'LHJR�0LVVHURQL�H�1LFROD�3XJQR��'LSDUWLPHQWR�GL�,QJHJQHULD�&LYLOH��$PELHQWDOH�
H�0HFFDQLFD��8QLYHUVLWj�GL�7UHQWR

,PSDULDPR�GDOOD�1DWXUD�D�SURJHWWDUH�L�PDWHULDOL�
GHO�IXWXUR�����



SLDQR��

9HUVR�VPDUW�FLW\�HWLFKH
'LPRVWUD]LRQH�GL�DOFXQL�SURWRWLSL�VYLOXSSDWL�QHO�FRQWHVWR�GHL�SURJHWWL�HXURSHL�0$59(/�H�
3527(&725��'DO�ULOHYDPHQWR�DXWRPDWLFR�GL�HYHQWL�VRQRUL�VX�SLDWWDIRUPH�HPEHGGHG��
DO�WUDFNLQJ�GL�RJJHWWL�QHOOH�LPPDJLQL�SDVVDQGR�SHU�DOJRULWPL�LQQRYDWLYL�GL�DQRQLPL]]D�
]LRQH�GL�LPPDJLQL�H�DXGLR�FKH�JDUDQWLVFRQR�OD�SULYDF\�GHL�FLWWDGLQL�
)UDQFHVFR�3DLVVDQ��',*,6�(�'$��6SHHFK7HN��'9/��)RQGD]LRQH�%UXQR�.HVVOHU

3ULYDF\�SUHVHUYLQJ�&LW\�6HQVLQJ�����

1HWZRUNV�DQG�WKH�VKDSH�RI�%LJ�'DWD�����
'DOOD�SUHYHQ]LRQH�DOOD�ULSDUWHQ]D��GDWL��0RELOH��LQ�DLXWR�FRQWUR�OD�
SDQGHPLD
8Q�UDFFRQWR�FKH�SDUWH�GDOOD�YLVXDOL]]D]LRQH�GHOOD�IRUPD�GHL�GDWL�GD�GLVSRVLWLYL�PRELOL�
DL�ORUR�XWLOL]]L�QHOOD�ULFHUFD�H��LQ�SDUWLFRODUH��DO�ORUR�UXROR�H�DOOH�ORUR�SRWHQ]LDOLWj�QHO�JXL�
GDUH�OD�VWLPD�GHJOL�LPSDWWL�H�GHOOD�IRUPXOD]LRQH�GL�VWUDWHJLH�GL�SUHYHQ]LRQH�QHOOD�
JHVWLRQH�GHOOH�HPHUJHQ]H�
/RUHQ]R�/XFFKLQL��',*,6��0RE6��)RQGD]LRQH�%UXQR�.HVVOHU

$YYLFLQDPHQWR�DO�PRQGR�GHO�ODYRUR�GDO�SXQWR�GL�YLVWD�VWUDWHJLFR�GHOOD�
ULFHUFD
3UHVHQWD]LRQH�GHOOH�DWWLYLWj�H�GHL�SURJHWWL�VYROWL�FRQ�LO�PRQGR�GHOOD�VFXROD�
&ODXGLD�'ROFL��5,6��)RQGD]LRQH�%UXQR�.HVVOHU

/D�ULFHUFD�LQFRQWUD�OD�VFXROD�����

'RPDWRUL�GL�IRWRQL�����
&RQWUROODUH�OD�OXFH�FRQ�XQ�LQWHUIHURPHWUR
'LPRVWUD]LRQH�GL�XQ�,QWHUIHURPHWUR�0DFK�=HKQGHU�FRQ�RWWLFD�PDFUR�H�LO�VXR�DQDORJR�
LQWHJUDWR�LQ�XQ�PLFUR�FKLS�IRWRQLFR�
0KHU�*KXOLQ\DQ��6'�)036��)RQGD]LRQH�%UXQR�.HVVOHU

5LVXOWDWL�GHO�SURJHWWR�5),�H�GHL�FRQWULEXWL�)%.�QHOO
DPELWR�GHOOH�WHFQRORJLH�
GL�SURJHWWD]LRQH�VRIWZDUH�
3UHVHQWD]LRQH�GHL�ULVXOWDWL�GHOOD�SOXULHQQDOH�FROODERUD]LRQH�WUD�5HWH�)HUURYLDULD�,WDOLD�
QD��5),��H�)%.�SHU�OD�JHVWLRQH�GHOO
LQWHUR�FLFOR�GL�YLWD�GHOO
DSSOLFDWLYR�VRIWZDUH�GL�LQVWUD�
GDPHQWR�GHL�WUHQL�LQ�VWD]LRQH��'HPR�GHOO
DPELHQWH�GL�VYLOXSSR�H�VLPXOD]LRQH�GHO�FRQ�
WUROOR�GL�XQD�VWD]LRQH�IHUURYLDULD�
$OEHUWR�*ULJJLR��',�(6��)RQGD]LRQH�%UXQR�.HVVOHU

,Q�PDUFLD�YHUVR�OD�IHUURYLD�GHO�IXWXUR�����

%LRWUHPRORJLD��XQD�QXRYD�VFLHQ]D�����
3HUFHSLUH�H�SODVPDUH�LO�PRQGR�FRQ�OH�YLEUD]LRQL
(VLVWH�LQWRUQR�D�QRL�XQ�PRQGR�VHJUHWR�FKH�VIXJJH�DL�QRVWUL�VHQVL��PD�FKH�SHUPHWWH�D�
DQLPDOL�SLFFROL�FRPH�JOL�LQVHWWL�H�JUDQGL�FRPH�JOL�HOHIDQWL�GL�FRPXQLFDUH��q�LO�PRQGR�
GHOOH�YLEUD]LRQL��,O�WDWWR�q�VSHVVR�FRQVLGHUDWR�PHQR�LPSRUWDQWH�GD�QRL�XPDQL��PD�q�SUR�
SULR�´DVFROWDQGRµ�LO�WHUUHQR�H�OH�SLDQWH�VX�FXL�SRJJLDQR�FKH�PROWL�DQLPDOL�FRPXQLFDQR�
WUD�ORUR��/D�ELRWUHPRORJLD�q�OD�QXRYD�GLVFLSOLQD�VFLHQWLÀFD�FKH�VWXGLD�TXHVWR�PRQGR�GL�
´YHUVLµ�VFRQRVFLXWL�H�FL�SHUPHWWH�GL�VYLOXSSDUH�QXRYH�WHFQRORJLH�VRVWHQLELOL�SHU�FRQWURO�
ODUH�OH�VSHFLH�GDQQRVH�LQ�DJULFROWXUD��4XL�SRWUDL�VFRSULUH�FRPH�QDVFRQR�OD�ELRWUHPROR�
JLD�H�OH�VXH�DSSOLFD]LRQL�
9DOHULR�0D]]RQL��&5,��)RQGD]LRQH�(GPXQG�0DFK

$WWUDYHUVR�XQ�JLRFR�LQWHUDWWLYR��VSLHJKHUHPR�FRPH�JOL�VFLHQ]LDWL�ULHVFDQR�
DG�DQGDUH�LQGLHWUR�QHO�WHPSR�OHJJHQGR�LO�'1$
4XDQGR�VRQR�FRPSDUVL�L�SULPL�DQLPDOL"�4XDQGR�L�EDWWHUL�GHO�QRVWUR�PLFURELRPD��R�L�
WDQWL�YLUXV�FKH�FL�FLUFRQGDQR"�3RVVLDPR�XVDUH�GHL��IRVVLOL�PROHFRODUL��SHU�UHFXSHUDUH�
VSHFLH�HVWLQWH��FRPH�LQ�-XUDVVLF�3DUN"�$WWUDYHUVR�XQ�SLFFROR�JLRFR�LQWHUDWWLYR��VSLHJKH�
UHPR�FRPH�RJJL�JOL�VFLHQ]LDWL�ULHVFDQR�D�ULVSRQGHUH�D�TXHVWH�H�D�WDQWH�DOWUH�GRPDQGH��
9HQLWH�D�WURYDUFL��H�FKH�O
HYROX]LRQH�VLD�FRQ�YRL�
2PDU�5RWD�6WDEHOOL��&5,�H�&�$��)RQGD]LRQH�(GPXQG�0DFK

/
RURORJLR�PROHFRODUH�SHU�VWXGLDUH�O
HYROX]LRQH�
GHOOD�YLWD�����



3ODVWL&$63,7$������
/H�SODVWLFKH�VRQR�GHL�PDWHULDOL�LQFUHGLELOL��VFRSULDPR�FRPH�XVDUOH�H�
ULFLFODUOH�DO�PHJOLR�SHUFKp�VLDQR�GDYYHUR�VRVWHQLELOL
/H�SODVWLFKH�VRQR�PDWHULDOL�LQFUHGLELOPHQWH�XWLOL��SHUFKp�VRQR�VLFXUH��OHJJHUH��UHVLVWHQWL�
H�YHUVDWLOL��VRQR�D�EDVH�GL�SODVWLFD�L�SDUDXUWL�GHOOH�DXWRPRELOL�H�OH�VDFFKH�ELRPHGLFDOL�
SHU�LO�VDQJXH��PD�DQFKH�PROWH�SDUWL�GL�XQ�FRPSXWHU�H�OH�PDVFKHULQH�PRQRXVR��IRQGD�
PHQWDOL�QHOOD�ORWWD�DO�&RYLG�����2JJL�OH�SODVWLFKH�VRQR�GHQLJUDWH�SHU�LO�ORUR�LPSDWWR�
DPELHQWDOH��PD�q�LPSRUWDQWH�UHQGHUVL�FRQWR�FKH�LO�SUREOHPD�QRQ�q�OD�SODVWLFD�LQ�Vp��
PD�O
XVR�LPSURSULR�H�LO�FDWWLYR�VPDOWLPHQWR�GL�DOFXQL�RJJHWWL�LQ�SODVWLFD��FKH�SRUWDQR�
DOO
DFFXPXOR�GL�ULÀXWL��,Q�TXHVWR�VWDQG�YL�JXLGHUHPR�DOOD�VFRSHUWD�GHOOH�SODVWLFKH�H�GL�
FRPH�VL�SRVVDQR�WUDVIRUPDUH�GD�ULÀXWL�D�QXRYL�SURGRWWL��3UHQGHQGR�D�PRGHOOR�XQ�ULÀXWR�
FRPXQH��OH�ERWWLJOLH�GL�SODVWLFD��LGHQWLÀFKHUHPR�OH�GLYHUVH�SODVWLFKH�FKH�OR�FRPSRQJR�
QR��SHU�SRL�SDVVDUH�DOOD�PDFLQD]LRQH��DOO
HVWUXVLRQH�H�DOOD�VWDPSD��'�SHU�RWWHQHUH�XQ�
QXRYR�RJJHWWR��6FRSULUHPR��TXLQGL��FKH�XQ�PRQGR�GDYYHUR�VRVWHQLELOH�QRQ�q�XQ�PRQ�
GR�´SODVWLF�IUHHµ��PD�´SODVWLF�ZDVWH�IUHHµ�
*LXOLD�)UHGL��'LSDUWLPHQWR�GL�,QJHJQHULD�,QGXVWULDOH��8QLYHUVLWj�GL�7UHQWR

,O�PRQGR�GHOOD�PHWHRURORJLD�DOO
8QLYHUVLWj�GL�7UHQWR
/D�0HWHRURORJLD�FDWWXUD�VHPSUH�SL��DWWHQ]LRQH�GD�XQ�SXEEOLFR�VHPSUH�SL��QXPHURVR��
/
8QLYHUVLWj�GL�7UHQWR�FRJOLH�TXHVWD�HVLJHQ]D�H�OD�WUDVIRUPD�LQ�DOWUHWWDQWL�SURJHWWL��,O�
*UXSSR�GL�)LVLFD�GHOO
$WPRVIHUD�SUHVHQWD�OH�SURSULH�DWWLYLWj�GL�ULFHUFD�H�OH�LQL]LDWLYH�GL�
SXQWD��FRPH�LO�)HVWLYDOPHWHRURORJLD�GL�5RYHUHWR��LPSRUWDQWH�NHUPHVVH�PHWHRURORJLFD�
QD]LRQDOH�JLXQWD�DOOD�VHWWLPD�HGL]LRQH��H�OD�/DXUHD�0DJLVWUDOH�LQ�(QYLURQPHQWDO�0HWH�
RURORJ\��$OOR�VWDQG�YHQJRQR�LQROWUH�SUHVHQWDWL�L�ULVXOWDWL�GL�GLYHUVL�SURJHWWL�GL�ULFHUFD�H�
VRSUDWWXWWR�OD�SLDWWDIRUPD�0HWHR�8QLWQ��FKH�RIIUH�SUHYLVLRQL�PHWHRURORJLFKH�DG�DOWD�ULVR�
OX]LRQH�VXO�7UHQWLQR��HYLGHQ]LDQGR�FRPH�OD�PHWHRURORJLD�VLD�IRQGDPHQWDOH�LQ�GLYHUVH�
DSSOLFD]LRQL��GDOO
DJULFROWXUD��DOOR�VIUXWWDPHQWR�GHOOH�ULVRUVH�ULQQRYDELOL�H�OD�YDOXWD]LR�
QH�GHOOD�GLVSHUVLRQH�GHJOL�LQTXLQDQWL��$O�QRVWUR�VWDQG�WURYDWH�WXWWR�TXHVWR�H�WDQWR�DOWUR�
DQFRUD«
/RUHQ]R�*LRYDQQLQL��'LSDUWLPHQWR�GL�,QJHJQHULD�&LYLOH��$PELHQWDOH�H�0HFFDQLFD��
8QLYHUVLWj�GL�7UHQWR

0HWHR#8QL7UHQWR�����

*LDUGLQR�GHO�086(

8Q�ODERUDWRULR�GL�FRPXQLWj
3RUWDUH�OD�VFLHQ]D�IXRUL�GDL�VROLWL�FRQÀQL�LVWLWX]LRQDOL�VL�SXz"�&HUWR��&RQ�GHL�ODERUDWRUL�VFLHQWLÀFL�RVSLWDWL�VXOO
$SHODE�� $́SH/DEµ�q�XQ�)DE/DE�PRELOH��XQ�SLFFROR�ODERUDWRULR�VSHUL�
PHQWDOH�LWLQHUDQWH�SHU�O
LQQRYD]LRQH�VRFLDOH�DO�VHUYL]LR�GHOOD�FRPXQLWj�WHUULWRULDOH�LQ�JUDGR�GL�DWWLYDUH�SURFHVVL�GL�DSSUHQGLPHQWR�IRUPDOH�HG�LQIRUPDOH��FR�SURJHWWD]LRQH�FUHDWLYD�H�
LQQRYDWLYD�H�HPSRZHUPHQW�LQ�FKL�OR�IUHTXHQWD��Ë�XQR�VSD]LR�GL�LQFRQWUR�FKH�UHQGH��TXDVL��WXWWR�´SRVVLELOHµ�JUD]LH�DOOD�FRQGLYLVLRQH�GL�VDSHUL��FRPSHWHQ]H�H�PDFFKLQDUL�LQ�SLHQR�VSL�
ULWR�)DE/DE��/D�WHFQRORJLD�GLYHQWD�XQR�VWUXPHQWR�DOOD�SRUWDWD�GL�WXWWL�LQ�JUDGR�GL�FUHDUH�FRQQHVVLRQL��PRGHOOL�LQQRYDWLYL��VYLOXSSDUH�LGHH�DO�VHUYL]LR�GHO�EHQHVVHUH�GHOOD�FRPXQLWj�H�
GHO�WHUULWRULR��,O�WXWWR�FRQ�ODERUDWRUL�VFLHQWLÀFL�H�GLGDWWLFL�GHGLFDWL��3V��SHU�FDVR�YL�DEELDPR�GHWWR�FKH�LO�WXWWR�q�DOOHVWLWR�VX�XQ�$SH�&DU��URVD"ª
)UDQFHVFD�)LRUH���'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�GHOO
,QIRUPD]LRQH��8QLYHUVLWj�GL�7UHQWR��,Q�FROODERUD]LRQH�FRQ�$VVRFLD]LRQH�&XOWXUDOH�*ORZ

$SH/DE�����



SLDQR���

6FRSUL�FRPH�OH�QRVWUH�D]LRQL�TXRWLGLDQH�SRVVDQR�DLXWDUH�DG�XQD�
WUDQVL]LRQH�YHUVR�XQ�QXRYR�PRGHOOR�GL�VYLOXSSR�VRVWHQLELOH
9LYLDPR�LQ�XQ�PRQGR�WHFQRORJLFR�H�DL�WHPSL�GHO�FRURQDYLUXV�LO�QRVWUR�TXRWLGLDQR�VL�q�
IXVR�DQFRU�GL�SL��FRQ�LO�PRQGR�GLJLWDOH��1HOO
DUFR�GL�XQ�DQQR��VSHQGLDPR�FLUFD�����JLRU�
QL�DO�FRPSXWHU�H�DOOR�VPDUWSKRQH��VHQ]D�WHQHU�FRQWR�GHJOL�DOWUL�GLVSRVLWLYL�WHFQRORJLFL�
FKH�XWLOL]]LDPR�RJQL�JLRUQR��8Q
D]LRQH�LPPHGLDWD�q�QHFHVVDULD�DIÀQFKq�OH�JHQHUD]LRQL�
IXWXUH�SRVVDQR�JRGHUH�GL�XQ�SLDQHWD�VDQR��$WWUDYHUVR�XQD�VHULH�GL�HVSHULPHQWL�L�YLVLWD�
WRUL�VFRSULUDQQR�FRVD�VL�QDVFRQGH�GLHWUR�L�SURGRWWL�HOHWWURQLFL��SDUWHQGR�GDOO
HVWUD]LRQH�
GHOOH�PDWHULH�SULPH��SDVVDQGR�SHU�OD�SURGX]LRQH�ÀQR�DG�DUULYDUH�DOOD�GLVPLVVLRQH�H�
ULFLFOR�
*LDQOXFD�/RSH]��6H]LRQH�0HGLD]LRQH�&XOWXUDOH��086(

5H3OD\��5DLVLQJ�DZDUHQHVV�DERXW�D�ZDVWH����� Ë�XQ�FRPSOLPHQWR��"������
0ROHVWLH��UHOD]LRQL��FRQVHQVR
7L�q�PDL�FDSLWDWR�GL�ULFHYHUH�XQ
DWWHQ]LRQH�QRQ�ULFKLHVWD�SHU�VWUDGD"�2�DO�ODYRUR��LQ�8QL�
YHUVLWj"�7L�q�PDL�VXFFHVVR�GL�OHJJHUH�XQ�FRPPHQWR�RQ�OLQH�VRWWR�XQD�WXD�IRWR�H�VHQWLUWL�
D�GLVDJLR"�7L�q�FDSLWDWR��LQ�VLWXD]LRQL�FRPH�TXHVWH��GL�VHQWLUWL�GLUH�FKH�VHL�HVDJHUDWD�R�
SHUFKp��DOOD�ÀQH��VRQR�VROR�FRPSOLPHQWL"
&KH�WX�DEELD�ULVSRVWR�´VLµ��´QRµ��RSSXUH�FKH�´VRQR�VROR�FRPSOLPHQWLµ��q�DUULYDWR�LO�
PRPHQWR�GL�YHQLUH�D�JLRFDUH�D�´Ë�XQ�FRPSOLPHQWR��"�µ��TXDWWUR�VFHQDUL�IUD�FXL�VFHJOLH�
UH��TXDOFKH�GHFLVLRQH�GD�SUHQGHUH��XQ
RFFDVLRQH�SHU�ULÁHWWHUH�VX�FRPSOLPHQWL��PROHVWLH��
FRQVHQVR��UHOD]LRQL�H�SRVVLELOL�D]LRQL��LQVLHPH�DOOH�5LFHUFDWULFL�GHO�&HQWUR�6WXGL�,QWHUGL�
VFLSOLQDUL�GL�*HQHUH�GHOO
8QLYHUVLWj�GL�7UHQWR��&DPPLQHUHPR�LQVLHPH�VXL�FRQÀQL�IUD�
FRPSOLPHQWR��PROHVWLD��YLROHQ]D��RQ�OLQH�H�RII�OLQH��SHU�VFRSULUH�OH�GLIIHUHQ]H�H�FDSLUH�
FRPH��TXDQGR�H�VH�LQWHUYHQLUH�
$OHVVLD�7XVHOOL���&6*�&HQWUR�6WXGL�,QWHUGLVFLSOLQDUL�GL�*HQHUH��'LSDUWLPHQWR�GL�
6RFLRORJLD�H�5LFHUFD�6RFLDOH��8QLYHUVLWj�GL�7UHQWR��,Q�FROODERUD]LRQH�FRQ�$VVRFLD]LRQH�
&XOWXUDOH�*ORZ



0LFURÁXLGLFD�LQWHJUDWD�LQ�XQ�GHDPEXODWRUH��LQ�XQ�VHQVRUH�GL�
PLFURSODVWLFKH�H�LQ�XQ�VHQVRUH�GL�JDV
/D�PLFURÁXLGLFD�GL�RFFXSD�GL�PDQLSRODUH��FRQWUROODUH�H�FRQYRJOLDUH�ÁXVVL�GL�ÁXLGL�DG�
DOWLVVLPD�SUHFLVLRQH�DWWUDYHUVR�SLFFROL�FDQDOL��,�FDPSL�GL�DSSOLFD]LRQH�VRQR�L�SL��GLVSD�
UDWL��H�J��&KLPLFD��ELRWHFQRORJLD��DJULFROWXUD��GLDJQRVWLFD�PHGLFD��HWF��PD�SDUWLFRODUH�
HQIDVL�YHUUj�GDWD�DOOH�DSSOLFD]LRQL�GHOOD�URERWLFD�DVVLVWLYD�H�DO�PRQLWRUDJJLR�DPELHQ�
WDOH��7UH�DSSOLFD]LRQL�GL�PLFUR�PLOOL�ÁXLGLFD�VYLOXSSDWL�ULVSHWWLYDPHQWH�LQ�SURJHWWL�QD]LR�
QDOL�H�LQ�SURJHWWL�(8�0DULH�&XULH�YHUUDQQR�SUHVHQWDWL��,O�SULPR�SURJHWWR�KD�OR�VFRSR�GL�
PRVWUDUH�O
DSSOLFD]LRQH�GHOOD�PLFURÁXLGLFD�SHU�XQ�PDQLSRODWRUH�GL�XQ�GHDPEXODWRUH�
SHU�DQ]LDQL��LO�FXL�SURWRWLSR�VDUj�PRVWUDWR���,O�VHFRQGR�SURJHWWR�VL�RFFXSD�LQYHFH�GL�XQ�
GLVSRVLWLYR�SHU�LO�PRQLWRUDJJLR�GHOOD�SUHVHQ]D�GHOOH�PLFURSDUWLFHOOH�GL�SODVWLFD�QHOOH�
GHOOH�DFTXH�DWWUDYHUVR�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�LVRODUH�H�FRQWDUH�OH�VLQJROH�PLFURSDU�
WLFHOOH�SUHVHQWL�LQ�DFTXD��,O�WHU]R�SURJHWWR�PLUD�D�LQWHJUDUH�XQ�VHQVRUH�GL�JDV�FRQ�OD�
PLFURÁXLGLFD�SHU�DXPHQWDUH�OD�FRQFHQWUD]LRQH�GL�JDV�H�PLJOLRUDUH�OD�VHOHWWLYLWj�GL�ULOH�
YDPHQWR��ULGXFHQGR�FRQWHPSRUDQHDPHQWH�LO�FRQVXPR�GL�HQHUJLD�H�OH�GLPHQVLRQL��,O�
VXFFHVVR�GHO�SURJHWWR�SRWUHEEH�SRUWDUH�D�XQ
DPSLD�GLIIXVLRQH�GL�VHQVRUL�GL�JDV�QHO�
QRVWUR�GLVSRVLWLYR�PRELOH�SHU�PRQLWRUDUH�OD�TXDOLWj�GHOO
DULD�H�DYYLVDUH�LQ�FDVR�GL�SUH�
VHQ]D�GL�JDV�SHULFRORVL�
$Q]H�6LWDU��%DSSD�0LWUD��6'�01)��)RQGD]LRQH�%UXQR�.HVVOHU��5LFHUFDWRUL�0DULH�
&XULH��

0LFURÁXLGLFD�LQWHJUDWH�SHU�OD�URERWLFD�DVVLVWLYD�
H�SHU�LO�PRQLWRUDJJLR�DPELHQWDOH�����

&RPH�PRQLWRUDUH�OD�]DQ]DUD�WLJUH�HG�DOWUH�VSHFLH�FRQ�OD�FROODERUD]LRQH�
GL�WXWWL
'D����DQQL�LO�086(�FRQGXFH�LO�PRQLWRUDJJLR�GHOOD�]DQ]DUD�WLJUH�QHO�WHUULWRULR�GHO�
&RPXQH�GL�7UHQWR�LQVLHPH�DOO
DPPLQLVWUD]LRQH�FRPXQDOH�H�DOO
$]LHQGD�6DQLWDULD��'D�
DOFXQL�DQQL�OD�SUHVHQ]D�LQ�FROOLQD�VRSUD�L�����P�GL�TXRWD�YLHQH�PRQLWRUDWD�FRQ�O
DLXWR�
GL�IDPLJOLH�UHVLGHQWL�PHGLDQWH�RYLWUDSSROH�H�GD�TXHVW
DQQR�JUD]LH�DQFKH�DOO
DSS�
0RVTXLWR�$OHUW��VXSSRUWDWD�GD�XQD�WDVN�IRUFH�QD]LRQDOH�FRRUGLQDWD�GDOO
8QLYHUVLWj�
6DSLHQ]D�GL�5RPD�FKH�FRLQYROJH�ROWUH�DO�086(��O
,VWLWXWR�6XSHULRUH�GL�6DQLWj��O
DWHQHR�
GL�%RORJQD��O
,VWLWXWR�=RRSURÀODWWLFR�6SHULPHQWDOH�GHOOH�9HQH]LH�
$OHVVDQGUD�)UDQFHVFKLQL��6H]LRQH�=RRORJLD�GHJOL�,QYHUWHEUDWL�H�,GURELRORJLD��
086(�

0RQLWRUDJJLR�GHOOH�]DQ]DUH�LQVLHPH�DL
&LWWDGLQL�����

1XRYH�IURQWLHUH�GHO�OHJQR��IRUHVWH�YLUWXDOL��FRVPHWLFL��LPEDOODJJL�
ELRFRPSRVWDELOL
$�FDXVD�DOOD�WHPSHVWD�9DLD��VL�q�UHVD�GLVSRQLELOH�XQD�JUDQGH�TXDQWLWj�GL�OHJQR��/D�WHU�
]D�GLPHQVLRQH�GHO�ERVFR��D�VHJXLWR�GHJOL�VFKLDQWL�VX�YDVWLVVLPH�VXSHUÀFL��q�YHQXWD�D�
PDQFDUH��ULGXFHQGR�OD�IRUHVWD�LQ�XQ�DJJORPHUDWR�GL�IXVWL�VWHVL�D�WHUUD�UHQGHQGR�DUGXR�
LO�ULFRQRVFLPHQWR�GHOOD�VWUXWWXUD�RULJLQDOH�FKH�EHQ�VL�VDUHEEH�SRWXWD�FDUDWWHUL]]DUH�
DWWUDYHUVR�ULOLHYL�ODVHU�VFDQQHU�GD�DHUHR��GD�GURQH�R�GD�WHUUD��,O�SURJHWWR�GL�ULFHUFD�
7$)����GHO�&15�,%(�KD�YDORUL]]DWR�LO�OHJQR�GL�TXHVWL�DOEHUL�VYLOXSSDQGR�SURGRWWL�WDQWR�
LQDVSHWWDWL�TXDQWR�LQQRYDWLYL��'DO�OHJQR��LQIDWWL��VRQR�VWDWL�ULFDYDWL�SURGRWWL�ELRFRPSDWL�
ELOL�H�ELRFRPSRVWDELOL��XQ�ÀODPHQWR�SHU�VWDPSDQWL��'��FRPSRVWL�ELRDWWLYL�SHU�XVR�QXWUD�
FHXWLFR�H�IRJOL�XOWUDVRWWLOL�GD�XVDUH�FRPH�LPEDOODJJL��1HOOR�VWDQG�YHUUj�PRVWUDWR�XQ�
ULOLHYR�WULGLPHQVLRQDOH�WUDPLWH�VFDQVLRQH�FRQ�VHQVRUH�/L'$5�GL�XQ�DOEHUR�GD�FXL�FDOFR�
ODUH�WXWWH�OH�PLVXUH�IRQGDPHQWDOL�FKH�FRQVHQWRQR�GL�GHVFULYHUH�OD�VXD�VWUXWWXUD�H�GL�
TXDQWLÀFDUQH�OH�GLPHQVLRQL�DWWUDYHUVR�PRGHOOL��'��,QROWUH��YHUUDQQR�UHDOL]]DWL�OHJDFFL�LQ�
OHJQR�FRQ�XQD�VWDPSDQWH��'��HVWUDWWL�FRPSRVWL�ELRDWWLYL�XVDWL�LQ�FRVPHWLFD�H�SUHVHQWDWL�
IRJOL�GL�OHJQR�SHU�LPEDOODJJL��$L�YLVLWDWRUL�YHUUj�FKLHVWR�DLXWR�SHU�GDUH�XQ�QRPH�D�TXH�
VWL�SURGRWWL�LQQRYDWLYL�
0DUFR�)HOOLQ��&KLDUD�7RUUHVDQ��3DROD�&HWHUD��-DUQR�%RQWDGL��&15�,%(

$OEHUL��'��,O�OHJQR�FKH�QRQ�WL�DVSHWWL�����



,�WHOL�PHVVL�D�SURWH]LRQH�GHO�*KLDFFLDLR�GL�3UHVHQD�SHU�UDOOHQWDUH�LO�VXR�
GHFOLQR
,Q�FKH�PRGR�VWLDPR�UDOOHQWDQGR�OR�VFLRJOLPHQWR�GHO�*KLDFFLDLR�GL�3UHVHQD"�6FRSULOR�
RVVHUYDQGR�DFFXUDWL�PRGHOOL�HYROXWLYL�H�LO�PDWHULDOH�XWLOL]]DWR�SHU�OD�VXD�FRSHUWXUD�
&KULVWLDQ�&DVDURWWR��6H]LRQH�*HRORJLD��086(�H�$DURQ�,HPPD��&25</$�
%,263+(5(

8Q�JKLDFFLDLR�VRWWR�OD�FRSHUWD�����

,O������q�O
DQQR�GHO�SULPR�PRQLWRUDJJLR�QD]LRQDOH�GHO�OXSR��PD�FRPH�VL�
FRQWDQR�L�OXSL"�6FRSULWHOR�LQ�FRPSDJQLD�GHOOR�VWDII�GHO�SURJHWWR�HXURSHR�
/,)(�:ROI$OSV�(8
&KL�VRQR�L�OXSL"�&RPH�H�GRYH�YLYRQR"�/D�VWRULD�GL�XQ�ULWRUQR�H�GHOOD�ULFHUFD�GL�XQ�
PRGHOOR�GL�FRHVLVWHQ]D�FRQ�OH�DWWLYLWj�XPDQH��SHU�WURYDUH�XQ�FRPSURPHVVR�LQ�FXL�OXSR�
H�XPDQL�YLYRQR�VXOOR�VWHVVR�WHUULWRULR��/
RELHWWLYR�GHO�/,)(�:ROI$OSV�(8�q�TXHOOR�GL�VYL�
OXSSDUH�VWUDWHJLH�SHU�OD�FRHVLVWHQ]D�VXOOH�$OSL��ROWUH�D�DFTXLVLUH�H�GLIIRQGHUH�FRQRVFHQ�
]H�VFLHQWLÀFKH�VXO�OXSR��7UD�LO������H�LO������LO�/,)(�:ROI$/SV�(8�KD�FRRUGLQDWR�LO�PRQL�
WRUDJJLR�GHO�OXSR�VXOO
DUFR�DOSLQR��QHOO
DPELWR�GHO�SULPR�PRQLWRUDJJLR�QD]LRQDOH�GHO�
OXSR��)LQDOPHQWH��JUD]LH�D�XQD�UDFFROWD�GDWL�ULJRURVD�H�VWDQGDUGL]]DWD�VDUj�SRVVLELOH�
DYHUH�XQD�VWLPD�GHO�QXPHUR�PLQLPR�GL�OXSL�SUHVHQWL�LQ�,WDOLD��$OOD�QRWWH�GHL�ULFHUFDWRUL�
SUHVHQWHUHPR�LO�SURJHWWR��OH�OLQHH�GL�D]LRQH�SULQFLSDOL�H�UDFFRQWHUHPR�FRPH�VL�ID�D�
PRQLWRUDUH�LO�OXSR��GDL�SHUFRUVL�VX�QHYH��DO�ZROI�KRZOLQJ��GDOOD�JHQHWLFD�DOOH�ULSUHVH�GHO�
OH�IRWRWUDSSROH�
/DXUD�6FLOOLWDQL��&DUOR�0DLROLQL��6H]LRQH�&RPXQLFD]LRQH�²/LIH�:ROI$OSV�(8��
086(

&RQWDUH�L�OXSL��JXLGD�SUDWLFD�DO�PRQLWRUDJJLR�H�
VWUDWHJLH�SHU�OD�FRHVLVWHQ]D�����

8Q�YLDJJLR�YLUWXDOH�VXOOH�PRQWDJQH�GHO�7UHQWLQR�SHU�FRQRVFHUH�L�VHJUHWL�
GHL�ORUR�DELWDQWL
'L�DOFXQL�DQLPDOL�SHQVLDPR�GL�VDSHUH�TXDVL�WXWWR�RUPDL��PD�OD�WHFQRORJLD�FRQWLQXD�D�
VYHODUFHQH�L�FRPSRUWDPHQWL��'L�DOWUL�DQLPDOL�LQYHFH��VSHVVR�LJQRULDPR�DQFKH�
O
HVLVWHQ]D��PDJDUL�SHUFKp�SLFFROL�H�SRFR�YLVLELOL��3URYHUHPR�D�PRVWUDUH�XQR�GHL�ODWL�IRU�
VH�SL��LPSHUVFUXWDELOL�GHOOH�QRVWUH�PRQWDJQH��RYYHUR�TXHOOR�GHJOL�DQLPDOL�FKH�FL�YLYR�
QR��FRQ�XQ
DWWHQ]LRQH�SDUWLFRODUH�DL�PDPPLIHUL��0RVWUHUHPR�L�VLVWHPL�FKH�XVLDPR�SHU�
FRQRVFHUOL��IDUHPR�YHGHUH�YLGHR�H�IRWR�GL�TXHOOR�FKH�RVVHUYLDPR��SHU�L�SL��SLFFROL�SUR�
SRUUHPR�GHOOH�PRGDOLWj�SHU�WUDVPHWWHUH�OD�FRQRVFHQ]D�WUDPLWH�LO�JLRFR�
)HGHULFR�2VVL��&5,�'%(��)RQGD]LRQH�(GPXQG�0DFK

'DL�PLFUR�DL�PDFUR��DOOD�VFRSHUWD�GHL�PDPPLIHUL�
WUHQWLQL�����



/DERUDWRULR�GL�VWUXWWXUH�FLYLOL�FRO�PHFFDQR
,O�ODERUDWRULR�GL�VWUXWWXUH�VL�SURSRQH�GL�SUHVHQWDUH�LQ�FKLDYH�GLGDWWLFD�H�DFFHVVLELOH�L�
PHFFDQLVPL�UHVLVWHQWL�GL�VWUXWWXUH�FLYLOL�FRQ�SDUWLFRODUH�HQIDVL�VXL�SRQWL�DG�DUFR��
0HGLDQWH�VWUXPHQWL�GLGDWWLFL��FRPH�PRGHOOL�LQ�VFDOD�UHDOL]]DWL�FRQ�LO�PHFFDQR��VL�LQWHQ�
GHUj�PRVWUDUH�L�IDWWRUL�FKH�LQÁXHQ]DQR�LO�FRPSRUWDPHQWR�GLQDPLFR�H�JOL�HOHPHQWL�FKH�
FRPSRQJRQR�LO�VLVWHPD�VWUXWWXUDOH�VSLHJDQGRQH�O
LPSRUWDQ]D�H�OD�IXQ]LRQH�
1LFROD�7RQGLQL��'LSDUWLPHQWR�GL�,QJHJQHULD�&LYLOH��$PELHQWDOH�H�0HFFDQLFD��
8QLYHUVLWj�GL�7UHQWR

3RQWL�GLQDPLFL�����

9HUVR�XQD�VHPSUH�PDJJLRUH�FRQRVFHQ]D�GHOOD�FRPSOHVVLWj�GHL�QRVWUL�
VHQVL���
6DSHYL�FKH�L�PLFURUJDQLVPL�FKH�SRSRODQR�LO�QRVWUR�LQWHVWLQR�H�OD�QRVWUD�ERFFD�SRVVRQR�
HVVHUH�LQ�JUDGR�GL�LQÁXHQ]DUH�OH�QRVWUH�VFHOWH�DOLPHQWDUL"�$QFKH�LO�PRGR�LQ�FXL�SHUFH�
SLDPR�JOL�DOLPHQWL�FRQGL]LRQD�PROWR�FLz�FKH�GHFLGLDPR�GL�PDQJLDUH�RJQL�JLRUQR���
3HU�TXHVWR�FL�VLDPR�FKLHVWL��H�VH�HVLVWHVVH�XQ�OHJDPH�WUD�TXHVWL�GXH�PRQGL"
'D�TXHVWH�SUHPHVVH�QDVFH�LO�SURJHWWR�0LFUR6HQV��5HFDWL�SUHVVR�LO�QRVWUR�6WDQG�GRYH�L�
ULFHUFDWRUL�H�OH�ULFHUFDWULFL�WL�SDUOHUDQQR�GHO�SURJHWWR�H�GHL�ULVXOWDWL�SUHOLPLQDUL�GHOOR�VWX�
GLR��3RWUDL�FRQRVFHUH�DQFKH�OH�PRGDOLWj�SHU�HVVHUH�WX�VWHVVR�LO�SURVVLPR�SDUWHFLSDQWH�
GHOOR�VWXGLR�0LFUR6HQV��ROWUH�FKH�PHWWHUWL�DOOD�SURYD�FRQ�XQ�SLFFROR�WHVW�GRYH�VFRSULUDL�
TXDQWR�L�QRVWUL�VHQVL�FL�UHQGDQR�XQLFL�
/HRQDUGR�0HQJKL��&�$���&HQWUR�$JULFROWXUD�$OLPHQWL�$PELHQWH��8QLYHUVLWj�GL�7UHQ�
WR�)RQGD]LRQH�(GPXQG�0DFK��,Q�FROODERUD]LRQH�FRQ�8QLYHUVLW\�RI�6RXWKHUQ�'HQPDUN

(�VH�OD�SHUFH]LRQH�GHL�JXVWL�IRVVH�LQÁXHQ]DWD�
GDL�QRVWUL�EDWWHUL"�����

6RFLDOO\�3HUWLQHQW�5RERWV�LQ�*HURQWRORJLFDO�+HDOWKFDUH
635,1*��6RFLDOO\�3HUWLQHQW�5RERWV�LQ�*HURQWRORJLFDO�+HDOWKFDUH��q�SURJHWWR�HXURSHR�
+�����,&7�5,$��5HVHDUFK�DQG�,QQRYDWLRQ�$FWLRQ��LO�FXL�RELHWWLYR�SULQFLSDOH�q�OR�VYLOXS�
SR�GL�URERW�VRFLDOL�SHU�DSSOLFD]LRQL�GL�URERWLFD�DVVLVWLYD�LQ�DPELWR�VDQLWDULR��FKH�VLDQR�
GRWDWL�GL�FDSDFLWj�DYDQ]DWH�GL�GLDORJR�H�GL�DQDOLVL�GL�GDWL�PXOWL�PRGDOL��DXGLR��YLGHR��
HWF��H�FKH�VLDQR�LQ�JUDGR�GL�LQWHUDJLUH�LQ�PRGR�TXDQWR�SL��QDWXUDOH�SRVVLELOH�FRQ�SL��
SHUVRQH�VLPXOWDQHDPHQWH��3HU�UHDOL]]DUH�WDOH�RELHWWLYR�635,1*�VL�SURSRQH�GL�HVSORUD�
UH�PHWRGL�GL�IURQWLHUD�QHOO
DPELWR�GHOO
LQWHOOLJHQ]D�DUWLÀFLDOH�
,O�JUXSSR�GL�0XOWLPHGLD�DQG�+XPDQ�8QGHUVWDQGLQJ�GHO�'LSDUWLPHQWR�GL�,QJHJQHULD�H�
6FLHQ]D�GHOO
,QIRUPD]LRQH�KD�LO�UXROR�GL�LPSOHPHQWDUH�OD�SHUFH]LRQH�OHJDWD�DOOD�YLVLR�
QH�GL�XQ�URERW�XPDQRLGH�FKLDPDWR���$5,���LO�TXDOH�VDUj
�D�GLVSRVL]LRQH�GHJOL�RVSLWL�
GHOO
HYHQWR�
3DROR�5RWD�H�)HGHULFD�$UULJRQL��'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�
GHOO
,QIRUPD]LRQH��8QLYHUVLWj�GL�7UHQWR

$5,��LO�URERW�XPDQRLGH�DO�TXDOH�LQVHJQLDPR�D�
SUHQGHUFL�FXUD�GL�QRL�����

SLDQR���

,QGLYLGXDUH�O
RFFKLR�GRPLQDQWH
2VVHUYLDPR�LO�PRQGR�DWWUDYHUVR�HQWUDPEL�JOL�RFFKL�H�LO�QRVWUR�FHUYHOOR�LQWHJUD�FLz�FKH�
RJQL�RFFKLR�YHGH�LQ�XQD�FRPSUHQVLRQH�WULGLPHQVLRQDOH�XQLÀFDWD��4XDQGR�LO�FHUYHOOR�
FRPELQD�OH�LQIRUPD]LRQL�GL�HQWUDPEL�JOL�RFFKL��L�GXH�RFFKL�QRQ�VRQR�WUDWWDWL�FRPH�
XJXDOPHQWH�LPSRUWDQWL��,QYHFH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��O
LQIRUPD]LRQH�GL�XQ�
RFFKLR�q�FRQVLGHUDWD�SL��IRUWH�GL�TXHOOD�GHOO
DOWUR��Ë�VHPSOLFH�VDSHUH�TXDOH�GHL�QRVWUL�
RFFKL�q�GRPLQDQWH��7XWWDYLD��q�GLIÀFLOH�TXDQWLÀFDUH�HVDWWDPHQWH�TXDQWR�XQ�RFFKLR�VLD�
SL��GRPLQDQWH�GHOO
DOWUR��1HO�QRVWUR�VWDQG�VSLHJKHUHPR�FRPH�IXQ]LRQD�OD�GRPLQDQ]D�
RFXODUH�H�YL�GDUHPR�OD�SRVVLELOLWj�GL�SDUWHFLSDUH�D�XQ
LQWHUHVVDQWH�SURFHGXUD�FKH�PLVX�
UD�UDSLGDPHQWH�OD�YRVWUD�GRPLQDQ]D�
8UL�+DVVRQ��&,0H&���&HQWUR�,QWHUGLSDUWLPHQWDOH�0HQWH�&HUYHOOR��8QLYHUVLWj
GL�7UHQWR

,PSDUDUH�FKH�FRV
q�OD�GRPLQDQ]D�RFXODUH�H�
IDUQH�HVSHULHQ]D�SHUVRQDOPHQWH�����



(VSHULHQ]D�SUDWLFD�FRQ�WHVW�SHU�PLVXUDUH�LO�SURSULR�ROIDWWR
3Xz�HVVHUH�FDSLWDWR�D�WXWWL�GL�QRQ�ULXVFLUH�D�VHQWLUH�JOL�RGRUL��SHU�HVHPSLR��TXDQGR�VL�q�
UDIIUHGGDWL��/D�SDWRORJLD�&29,'����KD�FRQWULEXLWR�DG�XQD�FUHVFLWD�HVSRQHQ]LDOH�GHL�
GLVWXUEL�GHOO
ROIDWWR�H�GHO�JXVWR��0ROWL�GHJOL�VWXGL�SXEEOLFDWL��VL�VRQR�EDVDWL�VX�DXWRYDOX�
WD]LRQH�GD�SDUWH�GHL�SD]LHQWL��7XWWDYLD��VL�VD�FKH�OH�SHUVRQH�WHQGRQR�D�VRWWRVWLPDUH�OH�
SURSULH�DELOLWj�ROIDWWLYH��3HU�TXHVWR�q�QHFHVVDULR�XWLOL]]DUH�GHJOL�VWUXPHQWL��FKH�SRVVDQR�
PLVXUDUH�OH�FDSDFLWj�ROIDWWLYH��LQ�PDQLHUD�VWDQGDUGL]]DWD��&KL�SDUWHFLSHUj�DL�QRVWUL�WHVW�
ROIDWWLYL�SHUPHWWHUj�GL�YDOLGDUH�XQR�VWUXPHQWR�PROWR�UDSLGR�GL�LQGLYLGXD]LRQH�GL�HYHQ�
WXDOL�SUREOHPL�ROIDWWLYL��1HOOR�VSHFLÀFR�FL�SHUPHWWHUj�GL�FDSLUH�TXDQWR�LO�WHVW�FKH�XWLOL]]H�
UHPR�VDUj�LQ�JUDGR�GL�LGHQWLÀFDUH�FRPH�SRVLWLYH�DOO
LQGDJLQH�OH�SHUVRQH�DIIHWWH�GD�
GLVWXUEL�ROIDWWLYL��H�FRPH�QHJDWLYH�DOO
LQGDJLQH�TXHOOH�FKH��LQYHFH��QRQ�QH�VRQR�DIIHWWH��,�
SDUWHFLSDQWL�GRYUDQQR�VHPSOLFHPHQWH�DQQXVDUH�GHJOL�RGRUL�H�ULVSRQGHUH�D�GHOOH�
GRPDQGH�
0DVVLPLOLDQR�=DPSLQL��&,0H&���&HQWUR�,QWHUGLSDUWLPHQWDOH�0HQWH�&HUYHOOR��8QL�
YHUVLWj�GL�7UHQWR

)DWWL�SUHQGHUH�SHU�LO�QDVR��WHVWD�LO�WXR�ROIDWWR�����

/D�WURWD�GHO�7UHQWLQR�H�OD�VXD�VRVWHQLELOLWj
Ë�XQ�YLDJJLR�DOO
LQWHUQR�GHOOH�IDVL�GL�SURGX]LRQH��ODYRUD]LRQH�H�FRPPHUFLDOL]]D]LRQH�
GHOOD�7URWD�GHO�7UHQWLQR��FKH�PLUD�DG�HYLGHQ]LDUH�JOL�DVSHWWL�SULQFLSDOL�ULJXDUGDQWL�OD�
VRVWHQLELOLWj�DPELHQWDOH��O
LQQRYD]LRQH��LO�EHQHVVHUH�H�OD�TXDOLWj�GHL�SHVFL�H�D�GLPR�
VWUDUH�FKH�q�SRVVLELOH�JDUDQWLUH�PRGHOOL�GL�FRQVXPR�H�SURGX]LRQH�VRVWHQLELOL��*OL�VSHW�
WDWRUL�VDUDQQR�FRLQYROWL�QHOOH�ULFHUFKH�FRQGRWWH�GDO�&�$�FRQ�PDQJLPL�QRQ�FRQYHQ]LR�
QDOL��IDULQH�GL�LQVHWWL��PLFURDOJKH��SURWHLQH�PRQRFHOOXODUL���H�FRQ�VHQVRUL�LQQRYDWLYL�FRP�
ELQDWL�D�WHFQLFKH�GL�0DFKLQH�/HDUQLQJ�LQ�JUDGR�GL�FRPSUHQGHUH�H�GL�VWLPDUH�LO�FRP�
SRUWDPHQWR�H�LO�EHQHVVHUH�DQLPDOH�GXUDQWH�OH�IDVL�GL�DOOHYDPHQWR��&RPH�FDSLUH�VH�XQ�
SHVFH�q�IUHVFR�H�GL�TXDOLWj"�$WWUDYHUVR�PHWRGL�XIÀFLDOL�SHU�OD�VWLPD�GHOOD�VKHOI�OLIH�GHO�
SHVFH�FRPH�4XDOLW\�,QGH[�0HWKRG�EDVDWR�VXOO
DQDOLVL�VHQVRULDOH�R�LPSLHJDQGR�L�UHFHQ�
WL�VHQVRUL�UDSLGL�VYLOXSSDWL�GDO�&�$��FKH�IRUQLVFRQR�XQD�VWLPD�GHO�GHFDGLPHQWR�GHO�
SHVFH�DWWUDYHUVR�DSSOLFD]LRQL�VFDULFDELOL�VXOOR�VPDUWSKRQH��
6LKHP�'DEERX�H�$QQDFKLDUD�%HUDUGLQHOOL��&�$���&HQWUR�$JULFROWXUD�$OLPHQWL�
$PELHQWH��8QLYHUVLWj�GL�7UHQWR�)RQGD]LRQH�(GPXQG�0DFK��,Q�FROODERUD]LRQH�FRQ�LO�
'LSDUWLPHQWR�GL�,QJHJQHULD�,QGXVWULDOH��8QLYHUVLWj�GL�7UHQWR

6RVWHQLELOLWj�H�$FTXDFROWXUD������&RPH�VFRSULUH�
VH�LO�SHVFH�FKH�PDQJLDPR�q�VRVWHQLELOH�H�GL�
TXDOLWj�����



&RPH�OH�YHVSH�VDPXUDL�FL�DLXWDQR�D�FRPEDWWHUH�FLPLFL�H�PRVFHULQL�
GDQQRVL
*UD]LH�DOO
RVVHUYD]LRQH�GDO�YLYR�GHJOL�DJHQWL�GL�FRQWUROOR��OH�YHVSH�VDPXUDL���LPSDULD�
PR�D�FRQRVFHUOL�SHU�QRQ�DYHUQH�SDXUD��9HUUDQQR�LOOXVWUDWL�L�PHFFDQLVPL�ELRORJLFL�FKH�
UHJRODQR�L�UDSSRUWL�IUD�RVSLWL�H�SDUDVVLWRLGL�H�OH�VWUDWHJLH�FRQ�FXL�YHQJRQR�DWWXDWL�L�SUR�
JUDPPL�GL�ORWWD�ELRORJLFD�
/LYLD�=DSSRQL��&5,��)RQGD]LRQH�(GPXQG�0DFK

6:$7��LO�FRQWUROOR�ELRORJLFR�GHJOL�LQVHWWL
DOLHQL�����,�PROWHSOLFL�UXROL�GHOO
51$��GDOOD�FHOOXOD�DOOD�FOLQLFD

/
P51$��XQ�SHUIHWWR�VFRQRVFLXWR"�3UREDELOPHQWH�QR��/D�SDQGHPLD�OR�KD�UHVR�IDPRVR��
JUD]LH�DL�YDFFLQL�DQWL�&RYLG���GL�3À]HU�H�0RGHUQD��0D�FRV
q�HVDWWDPHQWH�O
51$"�
&RPH�YLHQH�VWXGLDWR�H�XWLOL]]DWR�LQ�ODERUDWRULR"�4XDOL�L�FDPSL�GL�DSSOLFD]LRQH�SULQFL�
SDOL"�/H�ULFHUFDWULFL�H�L�ULFHUFDWRUL�SUHVHQWL�LQWURGXUUDQQR�DO�SXEEOLFR�LO�PRQGR�GHJOL�
51$��VRWWROLQHDQGRQH�OH�GLIIHUHQ]H�H�OH�LQWHUHVVDQWL�DSSOLFD]LRQL�FKH�KDQQR�SHUPHVVR�
GL�UDJJLXQJHUH�LPSRUWDQWL�WUDJXDUGL�VFLHQWLÀFL��,O�SURJHWWR�q�ULYROWR�DG�XQ�SXEEOLFR�
YDULR��GDL�EDPELQL�UDJD]]L�DJOL�DGXOWL�HG�KD�OR�VFRSR�GL�FRLQYROJHUH�WXWWL�IDFLOLWDQGR�
O
DFTXLVL]LRQH�GL�QR]LRQL�PHGLDQWH�DWWLYLWj�OXGLFKH�TXDOL�JLRFKL��RULJDPL�H�TXL]��YLGHR�
GLYXOJDWLYL��SRVWHU�HG�LO�FRQIURQWR�GLUHWWR�FRQ�L�ULFHUFDWRUL�SUHVHQWL���7DOH�DSSURFFLR�SHU�
PHWWHUj�GL�DFTXLVLUH�PDJJLRU�FRQVDSHYROH]]D�ULJXDUGR�LO�PRQGR�GHJOL�51$�H�GHOOH�
HQRUPL�SRWHQ]LDOLWj�GHULYDQWL�GDO�ORUR�VWXGLR�
0DULDFKLDUD�0LFDHOOL��'LSDUWLPHQWR�GL�%LRORJLD�&HOOXODUH��&RPSXWD]LRQDOH�H�,QWH�
JUDWD���&,%,2��8QLYHUVLWj�GL�7UHQWR

,������YROWL�GHOO
51$�����

SLDQR���

,O�VRWWLOH�FRQÀQH�WUD�UHDOH�H�YLUWXDOH
1HOO
HUD�GHOO
LQIRUPD]LRQH��LO�QRWR�GHWWR�´FUHGR�D�FLz�FKH�YHGRµ�QRQ�SXz�SL��HVVHUH�FRQ�
VLGHUDWR�XQ�SDUDGLJPD�YDOLGR��RJJL�XQ�YLGHR�R�XQ
LPPDJLQH�UHDOLVWLFD�SRWUHEEHUR�
HVVHUH�IUXWWR�GL�XQD�ULHODERUD]LRQH�R�DGGLULWWXUD�GL�XQD�VLQWHVL�DUWLÀFLDOH��UHVD�SRVVLELOH�
JUD]LH�D�WHFQLFKH�DYDQ]DWH�GL�PDQLSROD]LRQH�YLVXDOH�
3HU�TXHVWR��O
DQDOLVL�IRUHQVH�DSSOLFDWD�DOOD�PXOWLPHGLDOLWj�VL�RFFXSD�GL�SURGXUUH�DOJR�
ULWPL�LO�SL��SRVVLELOH�DXWRPDWL]]DWL�H�DIÀGDELOL�LQ�JUDGR�GL�VFRSULUH�XQD�VHULH�GL�WUDFFH�
QDVFRVWH�QHL�GDWL��FKH�D�ORUR�YROWD�FRQVHQWDQR�GL�GHWHUPLQDUH�OD�VRUJHQWH�
GHOO
LQIRUPD]LRQH�R�HYHQWXDOL�HODERUD]LRQL��PDQLSROD]LRQL��FDQFHOOD]LRQL�R�IRWRPRQWDJ�
JL��3UHVVR�OR�VWDQG�KDQGV�RQ�SURSRVWR��L�PHPEUL�GHO�WHDP�0XOWLPHGLD�6LJQDO�3URFHV�
VLQJ�DQG�8QGHUVWDQGLQJ�/DE��00/DE��GHO�'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�
GHOO
,QIRUPD]LRQH�HVSRUUDQQR�TXHVWH�SUREOHPDWLFKH�DO�SXEEOLFR��WUDPLWH�HVHPSL�SUDWLFL�
H�GHPR�LQWHUDWWLYH�
*LXOLD�%RDWR��'LSDUWLPHQWR�GL�,QJHJQHULD�H�6FLHQ]D�GHOO
,QIRUPD]LRQH��8QLYHUVLWj�GL�
7UHQWR

&UHGL�D�FLz�FKH�YHGL"�����

0DWHULD�RVFXUD��HQHUJLD�RVFXUD�H�EXFKL�QHUL��GL�FRVD�q�IDWWR�LO�����
GHOO
XQLYHUVR�FKH�QRQ�YHGLDPR"
/
DWWLYLWj�KD�O
RELHWWLYR�GL�DYYLFLQDUH�L�FXULRVL�DOOD�FRVPRORJLD��DOOD�ÀVLFD�GHL�EXFKL�QHUL�
H�DL�SUREOHPL�DWWXDOPHQWH�DSHUWL�LQ�TXHVWL�FDPSL��3HU�IDUOR��PRVWUHUHPR�GHL�SRVWHU�FRQ�
LPPDJLQL�DG�DOWR�LPSDWWR�H�ÀOPDWL�SURLHWWDWL�GL�IHQRPHQL�FRVPRORJLFL�H�DVWURÀVLFL�VHQ�
]D�QHVVXQD�VSLHJD]LRQH�VFULWWD��PD�VROR�FRQ�XQ�EUHYLVVLPR��DQFKH�GL�XQD�SDUROD��WLWR�
OR�HYRFDWLYR��O
LGHD�q�FKH�VLDQR�L�YLVLWDWRUL��LQFXULRVLWL�GDOO
LPPDJLQH�R�GDO�ÀOPDWR��D�
FKLHGHUH�GHOOH�VSLHJD]LRQL�DL�ULFHUFDWRUL�H�ULFHUFDWULFL�SUHVHQWL�DOOR�VWDQG�
0DVVLPLOLDQR�5LQDOGL��'LSDUWLPHQWR�GL�)LVLFD��8QLYHUVLWj�GL�7UHQWR

/
XQLYHUVR�RVFXUR�����



SLDQR���

'DOOD�FRPSUHQVLRQH�GHOO
8QLYHUVR�DOOR�VYLOXSSR�GL�QXRYH�VROX]LRQL�
WHFQRORJLFKH
4XHVWR�VWDQG�DFFRPSDJQHUj�LO�YLVLWDWRUH�LQ�XQ�DIIDVFLQDQWH�YLDJJLR�GDOOH�RULJLQL�
GHOO
8QLYHUVR�ÀQR�DL�JLRUQL�QRVWUL��6L�FRPLQFLD�GDO�ELJ�EDQJ�SHU�VFRSULUH�OD�FRPSRVL]LR�
QH�GHOO
8QLYHUVR�LQ�FXL�YLYLDPR�LQ�WHUPLQL�GL�SDUWLFHOOH�HOHPHQWDUL�H�IRU]H�IRQGDPHQWDOL��
VL�SURFHGH�TXLQGL�FRQ�OD�QXFOHRVLQWHVL�SHU�FRPSUHQGHUH�FRPH�VL�VRQR�IRUPDWL�JOL�DWRPL�
H�FRVD�QH�KD�GHWHUPLQDWR�OD�ORUR�TXDQWLWj��6HEEHQH�VLD�LPSRVVLELOH�YHULÀFDUH�GLUHWWD�
PHQWH�SURFHVVL�H�IHQRPHQL�D�VFDOH��FRVPLFKH���q�DWWXDOPHQWH�SRVVLELOH�VYLOXSSDUH�
PRGHOOL�VSHULPHQWDOL�HTXLYDOHQWL�FRPH�PH]]R�SHU�DOODUJDUH�OD�QRVWUD�FRQRVFHQ]D�GHO�
PRQGR�VXEDWRPLFR��LQFOXVD�OD�SRVVLELOLWj�GL�FUHDUH�DQDORJKL�GL�EXFKL�QHUL��WDVFDELOL���
RSSXUH�XWLOL]]DUH�OD�SRWHQ]D�GHL�VXSHUFRPSXWHU�PRGHUQL�SHU�ULVROYHUH�OH�HTXD]LRQL�IRQ�
GDPHQWDOL�QHOOD�PDQLHUD�SL��DFFXUDWD�SRVVLELOH��HIIHWWXDUH�FDOFROL�GL�DOWD�SUHFLVLRQH�
SHU�DSSOLFD]LRQL�PHWURORJLFKH�R�FRQWULEXLUH�D�PLJOLRUDUH�LO�WUDWWDPHQWR�GHL�SD]LHQWL�
RQFRORJLFL�
6DPXHO�*LXOLDQL��(&7��)RQGD]LRQH�%UXQR�.HVVOHU

1XFOHLDPR�����
/
DQDOLVL�HOHPHQWDUH�SHU�ULFRQRVFHUH�H�VHSDUDUH�L�PDWHULDOL�GL�VFDUWR�FRQ�
L�VHQVRUL�GL�)%.
'LPRVWUDWRUH�GL�VWUXPHQWR�GL�ÁXRUHVFHQ]D�D�UDJJL�;�FRQ�VHQVRUH�PDGH�LQ�)%.
*LDQFDUOR�3HSSRQL��6'�01)��)RQGD]LRQH�%UXQR�.HVVOHU

,�UDJJL�;�QHO�ULFLFOR�����
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