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1 XRYD UFHFD

)05 S R256,1,

3 IRIHWRWH 2 WELQDUR
"LBUWRQRGX LM SXEGQD

+RPH_&XWFXOP SG ' IGDMFD 3XEEQFD] IRQL

QVHIJQDPHQWRWUDWLRQ DQG VSRUW ODZ

*,85,6358' (1=% ' O 2 [1THYW IRUWP DW/ ¥

2ELHWWLYL IRUPDWLYL

OFRYRWLFRP SRHG. SDW/

/ DSUW A q YRODW |RLKIDO OWRGHQM AFTXL M. 8H A-XCD EXRQD FRQRVFHQJ D GHO TR QD) L BDO HG
L ®LCD] L RDO H. GDWYROWB GLIHWHG H FRQ DOME BOR. KELDCHAIDW M GL SX\M UVROW Y DFFRWER
DUELUDO HORP L QGHIOMUEL WL SIRFHAL QR HG L OBR

/ DVHFRQE q YRODD IR HUDO GARGHQOM FTXL V1L RH GXQD EXRCD FRQRVFHJ D GHORTEL P HOR
VSRWY R H GHO BRI G O[HVSRW Y HYL B L QERQH O BHEXO LLIYWG LWDMFDUDNAL W E

/ DWJID  FKHFRAMXYFH @SSO DJE §H GHO G M GXH SDWY g YRODWD | RUL HIDO GARGHQM QDFTXL VI RH
AXQD EXRCD FRQRVFHQ D GHODTEL MR VSRWY R H SL oL QHQHDO BHO OV YSRW Y L BDVRLTH6 HA
FRP H HWLUDSSUAVHQWY R XQR VMKP HQR HWHJ L D HGL FSUAVAL @ E DAL BA.DWL RIDUH L BRUHWR
IXQ L §DP HQR GHORDEL QP HQR VSRWY R H PSSO D E. BH GHO @PVSRW B

SUHUHTXLVLWL

(U RL WAD XQRW B SDARGDJ D GHO GIXD L QOWH HWHQGR L BRYR HIRIDR L GO B 1)XD
( FROVL ® ELDIDMHH VXSHIDR FRQ SUR LVRVGHVDP H GLGLIWNBVSURFHWXDO AL IY OGILGL LAR/SUL PR H GLGL LY

FRAMX\. DO H

URJUDPPD GHO FRUVR

1 R W ROJR RH GHLFRQMOXM. @) 8 q L G BWFH VXVAHWY E 3P RALL B] L R.DO @B GHLIHHGEDAN
GHO VMGHOMWH H GHI OMMYGHQW QRQFKY GLXCHA BLSDWYROWDHVL BIJ H SHUHV HWVL BIJ HGAL

DIJL BDP HOR

OFBU/R ¢ DY RO\ VHFRQGR LVHI XHQUFRQMQXW
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/ DU ROJX. 8H DOHWDW ¥ GHO GROARYHWAL HP HAL L RH REEO DVRUL DIL SUH DIIL (DORTELUNR DUELW JL R
SHUL | FROADWYDO HDOMIRPP HAS' 5 &) 8

&RQYHJ L §H DUELWD HW ROR. HIOMELWE) 8

,CBUIRFHAL MOR HGL OBR &) 8

2 WG P HQR VSRWR &) 8

/H VSRWI&) 8

/ DUELUDIR VSRWR &) 8

OHWRGL GLGDWWLFL

,OFRYWR VLWROH P HAL QA O]HL RLL FSDUWRQ GL BM/B IURQIBO HGL @ QOWH / D ILHTXHY D QRQq

REEO DU DY L' @HJQDP HQR VDY HIRIDR L GUAVHY D / L OADKL RH GHLSUL B BOLLWAWDYYHW) FRQL O
FRAWDIQM WHUL FHQR DO Gl B BOGHAL VRLIL M. SIXGHJ L D SHUSHUP HWHUH DO MRGHOM GLP HIO L R
FRP SUHQGHWH FRP H HWLVLFDOQR GHO @DQ) \BISSO DF Y

/HVWL GL ULIHULPHQWR

=XFFRQL* DO ORQVHFD 5 DVL D LELUMY RODL QO . RCHY . O2HU XAV HA | RHA SR EO H
,QDIJL RUSUHAR O B4 B IMRD A* L M SIXGHJ Dq G SRQEL OED G SHQVD SUHSDUD GDOGRFHQM FRQ
DOXEL WMDY ROARQAL B\M. @ DML [ELGLLMRGHO OFRWWH GLDUEL IR VSRWY R \MNATO L
MDY ROARQEL. RWGHYRQR HWHUH VXGL I ( WLFRP SUHQERGR L GDW RO B
6(&7,21 , 6SRW/DZ

- KDAL WSRWOD 7L FRK ' DYLV KDWG6GSRW/DZ"  0DJT 6SRW/ 5HY RQO SDIHV

: KDAL JOEDO/SRWW OD ) RAMU . * OEDO6 SR/ DZ 5 HYL MG ( QAMIBL PHQADQG 6 SRW/ DZ
- RXUDO SS o+

6SRW/ DZ DV/ H 6 SRWE / H 6SRWE $ 30\DURXQG IRU7IDQUDW BDO DZ ( XURSHDQ/ DZ - RXWDO
9RO WXH SS H&DWL 0/ 7KHO D\L QR D/ H 6SRWFE\ WH&RXWWR
$ UELIDWY R IRUS SRW* HIP DQ/ DZ - RXWDO

6(&7,21,, $UEELUMVR

6ZL VDELUMY R ,QMEIDW RDCS IELUMNY R, Q6 Z L)WD @S + $ + DQEERRN IRU3 IDAMVERHY * HL IV HUDQG
9RVHU &KDSWU / HIL O\IM) UDP HZRW E\ ( O @R AL VQHUDQG- XO I5IBQHED &KDSWMU QAN §DO

YHYXV$G+RF$UELUMY R B\ $QQH9pURQL XH 6 FKOHSIHUDQGS QIHO DQ  3HWY &KDSWU  7KH$ UELUDIV R

$JUHP HOVE\ 3KL CSH® WAK DQG$QIHO DQ 3HW&KDSWU  7KH$ UELUDOY W RQDOE) 1 DWDO L9RVHU

DQG( O Q) L FKHU &KDSWU  7KH$ UELUBCB URFHGXWH B\ (O G AL VEHUDQG 3L HH' XFUHW
,QGHSHQEHQAH DQG L FSDWY D\LIVB Z L VDUELUNY R / XFD %HID &KDO QIH @, QMEDW RDCDUEL WY R

DZ DGV L @ Z L]WO@S IRUOAN R L GHSHQGHIFH DQG RUL FSDWY D\LRVDQ DUELIDMRU |V L W 4 \R FKDQJI H WH

DSSURDFK" $6$ 960 W B S W

6(&7,21 ,,, &RXUWWR $UELUNY RIRUG SRW

6 WKFMUH DQGRUDQL DIV R, QMIDW BD36 SRIW - XMV A 7KH & RXWWR $ UELUIHY R 1RUS SRIWQMIDW BDO
DQG&RP SDIDWM 6 SRW - XWWH 0 &ROFFL. / -RGHV (GV ( XURSHDQ6 SRW/ DZ DQG3RO L %XO W B

WXH
&$6 IHDXUHV 6 SRS UELIMY R DQG WH , GKHUHQAL HHG IRUG SHHG DQG ( IIHFWMQHWE\ $QRQL BL B ] L
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( [ SHALA® 3 URFHGXUAV L QQMIDW BDCS UEL WY R

3DW - RKDQ/ L GKRO P7KH &RXWR $ UELUBMY R IRUB SRWDQG, W - XU SIXGHFH$ Q( P SLILBQQTXL\UL @&
/H 6SRWH

3 URFHGXUAV REFRWH DCDO 1LOWH L ©RA. A L @XDQR QRQ YLG QKO @IMEEDEG D UHFHQM

* XQGHIDQG/ D) XWR&DVHY ' DUHQ. DQH 7Z HQW <HDY RQ DQHYDODXY R R WH & RXWR $ UELUDYY R IRU
6 SRW0 HORXUH - RACDAR ,QMODW DD DZ YRO

3HFKVM. @DVH ( XURSHDQ&RXWR! + XP DQ5 L BW 5 XOWHXSRQ6 SRW 5 HOVBG' HAL VR 6 Z L)WMD Q5B
&RQGHP QHG &DURO HQRV6DQRY $6$ 9X0 WBROKH  ,\WxXH ss ot

O9HULILFD GHOO DSSUHQGLPHQWR

/ DSSUHQGEL FHQIR GHCSURI P P D GHO ® D\ [ED SDUWM GHO MRGHOM YHW) YHUWL BRDP H ] RAXQHVDP H
RO H@ L)X L QOWH / D YHULL B FROL W L QQFRO DR RHO GRDW G FLAD P L R DWROML Q
\WH TXDWIR GRP DQCH
, FULAM GLYDOB] L RH VRGR LVHI XHQW

FRQRVFHQ D GHJOMLI RP HQMDMAY

FDSDALj WAL DSSUR RQGL KU OMLI RP HQWY

FDSDALjWALXW @ DUH O FRQRVFHQ H

FDSDALjWALFRO IDHH O ARQRVFHQ H

SDAURQDQ D GHOD IXQUJL RMFQL RJL M GR

FDSDFLjWALDURP HQM L &H

FDSDALjWALW RUFDUH FRP SUHQGHWH L BASUABH HG X\WY @ DUH IRQIMH P DIMUL DU GDQW

DXWRQRP L BELIL & | RRYYHUR O BEDSDAV GLVHQVR FULLVIR H IRWP XOJD BH GLIL &L |
/ DVRIO IGEO OIIL EH D g UJJL R\ TXDQER GDO @LHBRM UL XCDMQD FRCRVFHJ D VXIIL E B\M GHLFRQMQX\WY
GHO O/MICEP HOR H QRQ HP HURQR OFXQH R HURILI IRWRO@. 3 HURWHQHUH L SXQMIJL R DAL iR H
O®I O RXGHQM GHYH G FRADUH GLDYHUDFTXL MYKQD FRQRVFHQ D H FRP SUHQUL RH HFFHO QMIGHIO L
DU RP HQMADWIAMGHOFRWR R HWR GHO @RP DQGH GLHVDP H O BDSDFLjWALP XRYHWAL @ RGR FRP SHIMQM
WD LG MYLDU RP HQMGHOSURIWDP P D QRQFKp FDSDFLj WALDCDO LRALVE H SL ED SDARDQ D GHID XAIJL R
JL Y GR * OHMVDP LMLVWYRORGR QHO @FR GHOFDOGEDUL R BAW R H SHURJQLDSSHO O GBNGHQMGRYIDQGR
L ML MYLXW QIDJGR O BL MBIRWP D ( WH 1 RQVRQR SUHYL W SURYH DFFHNIP HQM. QLVAH

SLVXOWDWL DWWHVL

&RQRVFHQ D H FDSDFLj WELFRP SUHQWL &H
$OMP L BGHIFRYR J OWXGHQMDYUDQGR DFTXL MRVRQRVFHG D FULLVIE GHO GTHDWAL W RH IRQGDP HQBO®HO
VL WP D GHO CRAWH GHLSUL B BEHOAL LWRVGHO CEUBKR QD) L RDO HGL BACD] L BDO BRQFKp GHO §'Hb

&RQRVFHQ D H FDSDALjWELFRP SUIHQWL RH DSSO DM

$OMP L BGHIFRYR JUD] L HIJ ODSSURIRQAL FHQM. @ DWAL EELIRQIWH DO QY ILG/FDVLFRQFUMY J OAMGHQWY
VDIDQGR L QUDGR GLUL AUFDH FRP SUIHQGHUH HG XW @ DUH IRQIVMH P DIMUL DUHO\WIYDO CRUBNR QD] L RDO HG
L ®D) L RDO HRQFKp GO @'Hb

SXWRQRP L ILIL & LR

$OMP L BGHIFRYR JOMYGHQOMDIDQGR L QUDGR ALXW QDUH L @ RGR DGHIXDR HL QXRQRP L D H
FRQRVEHQ H DFTXL MYWDYUDQQR DFTXL MO BDSDRLjWALDQDO LRALLVE GHO ® DML [SHUVDSHUH FRUMAEP HQM
DIIURQEBUH O BUREO PHDW RH HP HU HQIMXW @ IDQER XQ DSSURFFL. AKH W BH FRQR GHO @IBADMD H GHO O D
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JL M SIXGHJ D DQRKH VRYWDQD] L RDO HIL GT

$EL O ERRXQL BWM

$OMP L BGHIFRYR J OBXGHQMDYUDQGR DFTXL MROXRYH FRP SHIMQ H VXCBL QR \WFQL R JL M. GR DYUDQCR
L BHP HQBR O BURSUL MEL O GVRRP XQL B L RHH L @AD] L &H FRQ RSHUDRULGHOGL LWBYH VDSUDQQR XW Q DUH
L ® RGRHIL BFH H DGHIXDR O FDWIRUL HH LFRQFHWIL GDHMHO © EIRGL K. © D@

& DSDFLj WAL DSSUHQAL QR
$OMP L BGHO OMIQEP HOR JWD| L HO @ A B L RLVXO GHMYH IRQML GDHMREQWEDAERAHQOM GXUDQM L O
FRUR JOAMGHQIMDYUDQQR DFTXL MO BDSDFLjWALXW Q DUH L @XWRQRP L B L ®@ RGRDGHIXDWR O H

FRQRVFHQ H DFTXL MYWFHU@I J L BDP HQR FRQW KR GHO GURSU. HIRCRVFHQ HH FRP SHWJQ H

8QLYHUVLW] GHJOL 6WXGL GL ORGH®®D H 5HJJLR (PLOLD 3DUWLWD

6HGH GL OR@WQIQLYHUVLWRGHg®O )D[
6HGH GL 5HJJLRUYPRBODHJIUL 5HJJHR (PLOLD )D]
¢ 81,025(
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1 XRYD UFHFD

6$%/1$) (5595,

3 WIRIHWRWH $ WRFIDR
" L BW MR G, QHICHL D( d R) HWDW

+RPH_&XWFXOP SG ' IGDMFD 3XEEQFD] IRQL

QVHIJQDPHQWR &RPSDUDWLYH +XPDQ 5LJKW

*,85,6358' (1=% ' O 2 [1THYW IRUWP DW/ ¥

2ELHWWLYL IRUPDWLYL

/91 M) QDP HQR GL&RP SDUDW M + XP DQ5 L BW/ DZ L BIQCH L QRGXUWH JOMMYGHQADO O H
SUREOMHDWY RH L BIHQMDO OIDDY XDUEL BEHLGLUIWMXP DQLL QY WYB FRP SDUDW W B H3P XALW

O HOYO RIDP LIXQ DSSURFFL. RERP SDUDW W/ R H DWHQR DO DML BHL WAL KL S D L BRUR L
SURSRQH GLFRQIL KL KIDO @RIP D) L BHAXQSWRIL GERIL M. W FKH RSHUD L QD WHDQ WRP SOWWD
L BUAWDWE GDO @IHQP L RH GHO OMUID QEH WD IRQIMQRIP DIVM GLSRWJ L TH O EDSDALj WAL

L ®UWDUH O BURSUL HIRQRVFHQ H FRQXQDSSURFFAL R A K. S D GLGRID RLWKP HQW
FRQRVFLIVIH O 1)@ W/ EXW GHUL BIUDILHUFRQJL M. WAL DAL | &G MYH GDO GUBSW DDGFKH L Q
FROMAMARYWDD] L RDO YHGLL (0D 3UL YCOWDWHML

SUHUHTXLVLWL

YXRQO Y GIFRQRVFHJ D GHO @MXD L QO L QL BWBP HQM O B @RVHFRQER L OXDAR & RP XQH
( XURSHR H O HOY@XSHUL B 1 RQq SUHYL W DOXED SURSHGHXW I WREEO DL DL RQGL QR VLUDFFRP DQADCR

FRP H FRQRVFHQ H SUHO L FULXWY OXHO O/ QMO @GIHAL © HQ' LLAMRFRAMXM. DO H6 L WP LIL M. GE
FRP SDIDW' LML BACD] L RDO H

URJUDPPD GHO FRUVR

/91 ME) QDP HQR GL&RP SDUDW M + XP DQ5 L BW/ DZ L WRGXFH JOMMYGHQADO SUREORHDW RH SUL B BOHLSL »
DWKDOLLBUHQMDO MEDDIXDUE. [EH GLLIWMKP DQLL Q] WY B FRP SDUDW W B H 3P XALWYHY O RFRYR VLDWY RO D
SUW. A BO PQM QHLVHI XHQMP RGXOWP DWE

0 RGXO R QROMWR HRSHDWR  &)8 QR L RLSUHO LLRLH FRQFHWIRQEDP HQIO GLIWAXP DQLH
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6$% //$)(55%5, SHYRCDBISQO RSH DW\U QCDWFD
FROMAMARUL EGL3HP HYL RH GHLGLIWMAMNO GHLGLIMMA 5 XO R/ DZ O BL MYH3JHQHWD| L | GHLGL LW
O ILEM. RL.GH.GIMHGHIHW/ L G B L RLH P HRGR GLU AUFD GHO CRMXLGL LMW VXO @R VDO XDUEL D
35 HVHDUFK 0 DS’
&RP SDIDWM & RQAMXW EDO RV &) 8  SUHYL V&H H VDODY XDUEL BEH GLLWAXP DQL FRQ SDWY RO W
WHUL FHQR DO GVSHUL B HGLFRP P RQODH DLP RGHO BXH VLVRQR DIIHWP DL QRO BUWD
6 DODY XDUEL [EH G LW L BAUD| L 8H WD IRQACD] L RDOHLIRQMARYIDQD L BDO L &) 8 FRQ SDW RO
WHU PR QHO @IDAHQVL BHHXURSHD DO @ BGX DOVXR WMV QHI ORWE QP HQIMQD] L RDO H DOGL DR WD
FRUMCD] L RDOHL& RUM GL6 WDVEXUIR
0 RGXOR.RQRIWDIL EGLDSSIRRQAL POR &KL GHOVSLBW &) 8 OHEVAHSUHWLEH &) 8
/9 VROJR §H GHCSWRIWP P DL @) 8 VLL BIQGEH FRP H SXUDP HQM L @ BV I H VXVFHWY E GG-P RALLRHDO O C
ORH GLSDWY ROWHVL BIJ H SHUHV 1HHGEDFN GHJ O\BXGHQWH VWWGHOMAH HVL BIJ H GLDJJL BLDP HQR

VHP L QUA" RFHQIMHVMGL

OHWRGL GLGDWWLFL

[ L@ QOP HOR VLW GHOHFRQER VHP HH L @UHVH D

3 UHYHEH O]HL BLIURQIEO L B DM CDO QIFILR/GAL FX\L 8H GLFDVLH P DML D ERQDP SL RL RWR D VAKP HQWY
DXA. RL VI FRP H SUNVHOM]| L .3 RZ H3B RL @H FRQMP SO D BDWMAL B] L §H DWW ¥ GHJ O\RXGHQIMFKH
IUHTXHQBCR

/ DIWTXHJ D QRQq REEO DR [B D IRWMP HQM WDFFRP DQEDW

/9 M) QDP HQR g HRIDR L @ XL QOWH g SRAL E Qi RYR RFFDVL RDO BOLOW QROTXDQER X\ GRH

QHHWDUL FSHUDIHYROW O BDUMAL B L §H GHIO\MXGHQW

/HVWL GL ULIHULPHQWR

1 RQIHTXHQEQW

6 )5(' 031 &RP SDIDWM+XPDQS5L BW/DZ 2[IRG 2 [ IRGS QL MYL\VE WA FDS
O ILBWP HQMDLTt, ,, ,, FDS FDS FDS FDS

) HIXHQRQWY

$ SSXQMALOJH. &H P DML DUEM_GL SRQL E GXO GIDIIRWP D0 RRGO HH P DWWl DIMVHI QDWCEDAERAHQM

6 RQR FRQUL BLDWI BHTXHQBQWI OMMMGHQMAKH VHIXRCR DO PCRO | GHO @M &L O MHTXHJ D YL EH
YHULL BB P HAL QM U ODHL 8H @_.SUAWVHJ DL @ IYEDO H

, WMVELUWLHUW HQR VRCR UHSHWL EGUBBWR O B © IMRD* L ML GB

1 RQ DWHQE. QVNCHOV

6 ) LGP DQ &RP SDIDWM+XPDQ5LBW/DZ 2[IRG 2 [ IRG8 QL MIL\VE LHW ROSWMY  t1, ,, ..,
RQO\

$WHOGL © VINGHQON FO\BY QR DQG P DML D ML QHGE\ WH 3 IRHWRU RQ0 RRGO BV ZHO O
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5 HHHQFHW W FDQEH IRXQGL GKH % © WWMRD* L M. GB

OHULILFD GHOO DSSUHQGLPHQWR

* OHVDP LMLWRORGR L GUHVHJ D QHO @FR BHOFDOGEDUL KL B R H SHURJQLDSSHO O ®ANGHQMGRYIDQQR
L MU MWLXW @ IDQER O BL WIARWP D ( WH

/ DYHUWL BMMWROHL QR DRIDO H. @ IXPL QOWHHFROL WL QQFRODRRL PLXMD DWROBL Q
SL «GRP DQGH QRUP DO POMWH G HWR DG DFFHWIUH O DXL MWARQRFHJ D HGL WXRO HYO®HJO L

DU RP HQIMRIJ HWR GHO OMICP HOR O BURSUL W GHOD I1XPJJL RMEQL R VSHALL R DO O/MIQP HQR O D
FDSDALj WALFRUHO WB LG MYA_DU RP HQAMDWIMY O EDSDALj WALRUL BV UL SHWR DO CREVGHOGEL LWRVR] J HWR G
VWG, RHO @ FIRGHIFRYR O HEQRP L MLIL & | RO/RWR q HVSUHWR L QUHQMVL 2. 3 HUVXSHUDUH O WP H WL
GHYH FRQVHI XL RUIXQ SXQMIJL RRQL BURMH D / DVRIO 1GEO ™OIL EQ Dq WJJL QW TXDQER

@0 OIRML [ §H W XCDXQD SUHSDUD] L 8H VXIIL E 8 H GRQ HP HU RQR OXCH R HURWLI IRMRO @ 3HU
FROMIXLHIL SXQMIJL F® DWL R HO® O RMGHQM GHYH GL FRDUH G_DYHUDFTXL MWD
FRQRVFHQ D H FRP SUHQWL. 8H HFFHO QRHGL MWL OML) RP HOMADWIAMCHCOFRWR GHOFRO TXR RO EDSDALj WAL

P XRYHYLL @ RGR FRP SHWQM WD LG MYADU RP HQIMGHCSURIUDP P D QRQFKp FDSDALjWALDQDO LALIVIBH

SL 8D SDARQDY D GHIO IXPJJL RL M GR

3 HUJ O\MYGHQM UHTXHQEQMO EHULL B H YDOB] L 8H GHO GIUBREL QR KD SHURJJHWR LFRQMQXWWVGHAFRUR
H XQD WHO]M §H GLDSSURIRQAL FHQR VX \WMP LDWHI CDW FRQ UHOWW Y EL © IURIL DEDOGRFHQM

6 LFRQ/L BIDQR  IIHTXHQEQW J O\MMXGHQIMKH SDWMAL BQRDGDO PQRO GHO @ &L O DHTXHJ Dq
YHULL BV WDP LWL ODHL 8H L @ IY DO BHO GUBVHJ D

SLVXOWDWL DWWHVL

&RQRVFHQ D H FDSDALj WAL& RP SUHQWL &H
$OMP L BGHO OMIQEP HOR JOMMGHQMDYUDQQR DFTXL MWD BRQRVFHJ D H FRP SUHOLL BHGHO Gl B BO L
SUREOPDW RH L BHQADO GMEMO GHLGLLWWXP DQLL QXQT R B FRP SDIDWW B H P XY OGRO CRAW
&RCQRVFHQ D H FDSDALjWALFRP SUHQVL RH DSSO D\
$OMP L BGHO OMIQEP HOR JUD] L HDCP HWRGR FRP SDUDW W/ R H DG XQDSSURFFL R BMW/R L BAEL M. S D
JOMNGHQADYUDQGR DFTXL MWD EDSDALjWELFHUFDUH L BUSUABUH H X\ @ DUH O HRQMUL OTNGLGL LU/
VWDQL HR H GLGL LB BACD] L BDO H. ODQASHUO B DML D
$XWQRP L [LIL B R
$OMP L BGHO OMIQEP HOR WDP LY. PHWRCR FRP SDIDWW R JOMMMGHQMDYUDQQR DFTXL MYKCHA B
VAKP HQIMGLDQDO LHAYDOE L BH FRP SDUDW ¥ GHO G B BOTXHY RLFKH L GUHAWDCQR O OL L © DQ
$EL O ERRXQL BVM
$OMP L BGHO OMIQRP HOR DQFKH JWD L HDO GIWFL 5] L |H DWY ¥ H DO OMUID QRH FRQL GRFHQM JO L
VAMGHQIDYUDQQR DFTXL MYKQD P DI JL B4 FRP SHIMQJ DWFQL R O IDXQ WB CRQFKP VWIKP HQMFRQRVFLLVYXW O L
SHUL @D LHRUFRQJL M. WG DOBWADA. | 8H JL M. GB DQFKH L GROMAMARYWDQD] L RDO L
& DSDFLj WA DSSUHQGHH
$OMP L BGHO OMIQEP HOR JOMMGHQMDYUDQQR DFTXL MWD BRQRVFHJ D GHLSU. B BOSHFRWLGW AFD H
GHO G B BOEDQRKH GDWGELFXLDYYDOWLSHUDIJ L BDUH O BURSUL HIRQRVFHQ H QHO ® BLIRGHOGL LRV
RJJHWR GHOFRUR

8QLYHUVLWj GHJOL 6WXGL GL ORGH®MD H 5HJJLR (PLOLD 3DUWLWD
6HGH GL OR@WMQIQLYHUVLWRGHg®O )D[
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>01 @ &ULPLQRORJLD

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0 ,
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHNV [OVMBHIJUDWLY D

$PELWR $WWLYLWE¢ IRUPDWLYH IL@ D RELGW HIIWNDPL BVIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPD]LRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWEHGLLRE@M W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDSWWIPRR&LFOR 6HPHVWUDOH GDO DO
7LWRODUL ()$=.2 * 29113$/$85%

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]J]JD]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

ISTRUZIONE PARITA
DIQUALITA DI GENERE DISUC

L]

2ELHWWLYL IRUPDWLYL
*OL RELHWWLYL IRUPDWLYL GHO FRUVR GL &ULPLQRORJLD VRQR FRVWLWXLWL GDO UDJJLX!
FRQRVFHQ]H VX VSHFLILFL DVSHWWL GHOOD IHQRPHQRORJLD GHOOD FULPLQDOLW¢ H VXO
DOO DFTXLVL]JLRQH GL VWUXPHQWL GL WLSR WHFQLFR H FXOWXUDOH EDVLODUL SHU OR VW
FRUVR VL ULYROJH LQ SDUWLFRODUH D VWXGHQWL FKH GHVLGHUDQR LQWUDSUHQGHUH OH
GHOOH TXDOL YL VLDQR DUHH FKH ULFKLB®DRR WRIFYRWHIQR B RG LVWILGW HQGE R LIRFKRD WMDRI J L X |
VWXGHQWL VX WHPL GL LQWHUHVVH VRFLDOH H FXOWXUDOH GL IUHTXHQWH ULVFRQWUR Qt

SBHMTXLVLWL

1RQ 2 SUHYLVWD DOFXGQH WBURS\GHXOWDELWEH FE¥FHUH JL¢ VRVWHQXWR O&HVDPH GL 'LULWWR
GL &&ULPLQRORJLD SRJJLDQR VX EDVL JLXULGLFKH GL QDWXUD SHQDOLVWLFD QHFHVVDULH

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb
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&RQWHQXWL
,O0 SURJUDPPD VDU¢ DUWLFRODWR LQ PRGXOL H OD VFDQVLRQH GHL FRQWHQXWL SHU &)8 @
IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH
&)8 RUH
,QWURGX]LRQH DOOD &ULPLQRORJLD /R VYLOXSSR VWRULFR GHO SHQVLHUR FULPLQRORJL
&)8 RUH
/H WHRULH FULPLQRORJLFKH 3VLFRORJLD H FULPLQDOLW?¢

&)8 RUH
(OHPHQWL GL QRVRJUDILD SVLFKLDWULFD ,PSXWDELOLWE¢

&)8 RUH

JHQRPHQRORJLD GHOOD FULPLQDSELW®R VHHYMX VAR WOW PQBAOD I®WDOMNLIDI 3URVWLWX]LR!
&)8 RUH

&ULPLQDOLWE¢ PLQRULOH $EXVR GL VRVWDQ]H H FULPLQDOLW¢ 6PDUW GUXJV *LRFR GAD]
&)8 RUH

2UGLQDPHQWR SHQLWHQ]JLDULR H WUDWWDPHQWR FULPLQRORJLFR GHOOADXWRUH GL UHL

OHWRGL GLGDWWLFL

$00 LQL]JLR GHOO DQQR DFFDGHPLFR LO GRFHQWH SUHVHQWD DJOL VWXGHQWL GHO FRUVR
OD SUHSDUD]JLRQH GHOOH VWHVVH /H /H]JLRQL VRQR IURQWDOL FRQ VOLGH H SUHVHQWD]LI
/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D LQ OLQJXD LWDOLDQD H OD IUHTXHQ]D GHO

9HULILFD GHHEQ MISGW R

J&HVDPH RUDOH FKH VL WHUU¢ SRYWHULRUPHQWH DOOD ILQHUGHMCLHWHF] D RIQRKQHARIQABL DWH
GXUDWD QRQ VXSHULRUH D PLQXWL ,0 FDQGLGDW GRYU¢ GDU SURYD GL SDGURQHJJILDU
JHQHUDOH GL ULIHULPHQWR *OL HVDPL RUDOL VL MMRODRRBP@MAY HDK FSRH G HRJ FID DB RIGOORF
VRVWHQHUOR GRYU¢ LVFULYHUVUKWLOL]]JDQGR OD 3LDWWDIRUPD (VVH7?

*OL LQGLFDWRUL GL YDOXWD]JLRQH GHOOD SURYD VRQR &DSDFLW¢ GL HVSRUUH OH FRQRV
FULPLQRORJLFR &DSDFRRHQGML GLVF X\WISDHA LWL GRMESWRIRQGLUH JOL DU

,O YRWR @ HYSUHVVR LQ WUHQWHVLPL HG 2@ QHFHVVDULR DL ILQL GL VXSHUDPHQWR GHOOAl
UDJLRQHYRIQFHO@WHYXLD GDO SXQWR GL YLVWD GHL FRQWHQXWL VLD GDO SXQWR GL YLVW
( SUHYLVWD OD SRVVLELOLWG®¢ GL XQ DSSURIRQGLPHQWR WHPDWLFR VX DVSHWWL IHQRPHQ
GDWL LQWHUQD]LRQDOL H XWLOL]]DQGR IRQWL VWUDQLHUH UHWWWXDW D DG D OHARWDW G Bl QWHH
SHU J®P QWL WUDWWDWDWL QHOOH OHJLRQL H SUHYLR FROORTXLR FRQ LO GRFHQWH R XC
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

7THV WL
THVWR DJJLRUQDWR GHOOD / VXO0O42UGLQDPHQWR SHQLWHQ]JLDULR H VXFFHVVLYH P
(GL]JLRQH &RUWLQD OLODQR &RQVXOWDUH LO 6\OODEXVY HODERUDWR GDO GRFHQWH H &

1HO FDVR LQ FXL OR VWXGHQWH GHFLGHVVH GL VYROJHUH XQD WHVL LQ &ULPLQRORJLD LO
GHOO HODERUDWR FKH VL WURYD DQFK HVVR VXOOD SLDWWDIRUPD '"ROO\

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

/R VWXGHQWH GHO FRUVR GL &ULPLQRORJLD WUDPLWH OH OH]JLRQL LQ DXOD H OD GLVFXVV
SULQFURPBIQWU GHOOD &ULPLQRORJLD FRQ SDUWLFRODUH ULJXDUGR DOOH WHRULH LQWH!
ULVRFLDOL]]DWLYR

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH
7UDPLWH OH FRQRVFHQ]JH H OH PHWRGRORJLH DSSUHVH ROWUH FKH DWWUDYHUVR OD FDSI
DSSOLFD L FRQFHWWL H OH WHFQLFKH DSSUHVH SHU LQWHUSUHWDUH L IHQRPHQL FULPLQF

$XWRQRPLD GL JLXGL]LR
$ VHIXLWR GHOOD IRUPD]JLRQH PXOWLGLVFLSOLQDUH H LQWHUGLVFLSOLQDUH DFTXLVLWD
DSSURFFL WHRULFL HG LQWHUSUHWDWLYL H GL HVSULPHUVL LQ XQD SURVSHWWLYD GL SU}

$ELOLW¢ FRPXQLFDWLYH
/ID GLVFXVVLRQH GL FDVL FULPLQRORJLFL DQFKH GL FURQDFD H OH WHVLQH VFULWWH FRQ
VWXGHQWH SRUWDQGR QR AHQ WDWHHU W XIO® DU GW LIFD SUDWLFD FRQ WHUPLQRORJLD DSSI

&DSDFLW¢ GL DSSUHQGLPHQWR

/H DWWLYLW¢ VYROWH LQ WHUPLQL GL GLVFXVVLRQH ULFHUFD ELEOLRJUDILFD VX EDQFKH
DSSURIRQGLUH OH FRQRVFHQ]H TXDOL DWWLYLW¢ LQGLVSHQVDELOL WHQXWR FRQWR GHO!
FXOWXUDOL

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



TKRPDV&$6$' (, SHYRQDBISQO RSH DWYLMD GCDWFD

1 XRYD UFHFD

TKRPD&$6$' (,

3 IRIHWRWH 2 WEOQDUR
" LBUW ARG LM SXGJ D

+RPH_&XWFXOP SG ' IGDMFD 3XEEQFD] IRQL

QVHIQDPHQWR 'LGDWWLFD GHO GLULWWR

*,85,6358' (1=% ' O 2 [1THYW IRUWP DW/ ¥

2ELHWWLYL IRUPDWLYL

,FRWR SURSRCH XQ QDO LDAY RO\D GHLSUL B BOR HRGLHGXFDW MDSSO DEE. OQGL IR/ GHO ®@ HRGROR. H$HU
O YHIQDP HQR WL GSDM QHO @ FUIRGHO O § HJIL M. GRH GHO @XRYH SRMJ L DjLSMEDIRIL RH RIHWM

@0 ® RGHIH WFQROR. HORGFKp GHOXRO BHO O/MICROM H GHO OMILQRP HOR QHOFDP SR GHOGLLMRMH GHO O
P HA. BIGXFDW/ R

SUHUHTXLVLWL

1 RQ SUHYL WD DOXED SURSHGHXW B VWREEO DU DS RAMXVFRGR QRQAL MR FRQRVEHQ H SUHO LFULXW O L
SHUXQ DGHJ XDVR DSSUHQEL. QR TXHO OWY BOMO @IHAL © H QLA LMRFRWIN\L RO HEL IVBVSUL BAR H GL LBV
URP DCR

URJUDPPD GHO FRUVR

OFRYRVLDUW RO D@XHP RGXO L

,OBUW RPRGXOR &) 8 SWHQGEHDYYL RD XQD WOWL £H VXCFRP SLRGHO O/MIICOM CHO GFE] L H DO
GLIMRH DO QIDMIV [ [ WDWD L L BVLL (SSRUYR WD GLLWRY JL YW [ 1 P RIDO HL RO BHEADIRIL RGHO @BJL
L Q10 BVR FRP H P RIDO BISSO DWB

JOHFRQCRPRGXO R &) 8  RIUH XQDSSURRQAL FHQR GHODSSRWR WD QXRYH WFCROR. HHG HGXFD] L RH FRQ
SDWY RO W DWER DH OB OH VAL & DJIL M. GB GLARGHO QR KRB H L [RUP DIV B GHOGL WY HO H
SU. A BORHRGROR. KEHO QUIAYFD D] L RH FRQULHL QR D FDVLFRQFUAMGLVSHUL FHOM| L BH * D XALAR L
DQDO L HDQGER O BUDW RH G B RH SHUQ. \QHI QDP HQIR H SHUSSUHQE. QR GHOGL LURP HAL B CDOXOR
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TKRPDV&$6$' (, SHYRQDBISQO RSH DWYLMD GCDWFD

GHO AMACRO R H

6LADY L R BFROM ] D AXQHVHP SL RELL QHIQDP HOR OFRIDRU D BN/ R H FRRSHIDW R L BPHRGR GHO O H
/HIDROL B

/9 VRO §H GHLFROMQX\M. @) 8 q G L BIQGHWLFRP HL @ BV I¥ H VXVFHW E GG-P RALL | L RL.DO @B
GHLIHHGEDAN GHJ O\AXGHQIMH GHO GAMGHQMAWH QRQPKp GLXCHW BLSDWYROWDHMVL BI H SHURV VL B HGL
DJJL BDP HQR

OHWRGL GLGDWWLFL

/HLRL@RPDAE ORPHWPL QL O HQ IXP LDO D

/9 VY COP HQR VDY HIRIDW L GUAVHJY D

/ D IBHTXHJ D GHOFRYR QRQq REEO DR [P D IRWP HQM UDFFRP DQED\

/HVWL GL ULIHULPHQWR

9 ODYRFR 6 =XO O/R &DVDGHL/ DG DW B GHOALIWRMHFRQED HAL || €H 0 HWRGL VWWKP HQIM
SURVSHWM 3LV 3DAL D

,CP DQXDO FRQUL O IR SUHVHOM L @ ERMFD* L M. GB

9HULILFD GHOO DSSUHQGLPHQWR

3 HUFROWR FKH QRQ IHTXHQECR L BRYR O Y HVLVYROR L QRWP D RIDO FROXCD WIKWMD D FRCR
URYHVHL TR FKH SURFHGH GD GRP DQGH SL «JHQHIDOD GRP DQGH SL «VSHALL RH H AL.GHWI O LIR-HOFRWR GHO

FRO TXR RDUDQQR SRAM  GRP DQCH
/ D GXUD P HAL [EHOHODP H QROVLHAMQGH ROML P L KW

* OHVDP LVLWRORGQR QHO @FR GHOFDOGEDUL. R B R H SHURJQLDSSHO O GABMGHQMGRYUDQGR L MU ML
XW @ DJGR O BL MUARWP D ( WH

3 HUFROWR FKH IWHTXHQIBGR L BRWR GXUDQM L SHUL BR GLOJH. BH VLU KL 8H O ©ERWD] L RH GLXQD UHO]D ]H
VAUV GLDO PR FDUMO OvX XQ DU RP HQR WDAEAR FKH YHU)  SRLYDO\BMD L GUHORML P
/9 MDP HIL QO H GLW B RDO MDA L 8DO HFARQXQD VWKWHUD D FRQR IRYHVAL TR FKH SURFHGH GD GRP DQCH
SL «JHQHDOD GRP DQGH SL *VSHFALLI RH H GL.GHWIIO L R
1 HOFRWR GHOFRO DR RDUDQQR SRAM  GRP DQCH
/ D GXUDW P HAL [EHOHODP HQRQYDROML P L R

/ D YDOAB] L RH GHOFRO TXR FRUDO BL. BQGH GDAD HY DIRRP HQBWR GDO GURSUL Y GLO IXQJIJIL RIGDO O D
DGHIXDWM] ] D GHO QLHBRAM |RULFDL TXHVLLSRALY

,QSDWVROW LUK G YHULL B VDUDQQR LVHIXHQY  FRQRVFHQ H H FDSDFLj WALFRP SUHQWL BH GHL\WP L
WDMAY  FDSDFLj WALUL B ERDUH HG HVDP L QUH FULLVIBP HQM O WP DIVRH DIIURQBAM  DEL © ERRIXQL BWM
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7KRPDV&$6$' (, SHYRCDBISQO RSH DWYMY GCDNFD
D SDWVHRIGDO GIBDALj WALFRP XQL BUH L BH H SUREORLFRQ SURSUL W GLO IXJJL A4 EXRQH SURFHGXUH AL
DU ROJD RH GHCBHQWL BR - FDSDALj WAL DSSUHQAL. QR H GLDSSO D . §H GHO GRORVAHJ H

/ DIWHTXHJ D q GAWUP L QI GDLGXH UHTXL MVGHO GBVHG DDO @M. . SDUDGDO PQROY  HGHO OD
UHED] L RH GLXQD UHO] RH VFULBY

* OHVDP LMLVWYRORWDQGR L GUHVHQ D

SLVXOWDWL DWWHVL

& RQRVFHQ D H FDSDFLj WALFRP SUHQWL 8H FRQRVFHQ D GHLSUL B BOR HRGLHGXFDW YDSSO DEE. O LY
GHO ® HRGROR. I$HUO JHIQDP HOR WL GSOW QHO @ FLIRGHO O § HJIL M. GRH H GHO @Q¥RYH
SRMJ L DjLSMEDIRIL RH RIHW GO ® RGHOH \WFQROR. H

& DSDFLjWALDSSO DUA FRQRVFHQ D H FRP SUHQWL RH FDSDFLj WALDQDO 1.0UH FRQ FRQVDSHYROJHID L BRO R
GHO O/MUICROM H SL «SUHFL BP HQM GHO OGP HQR QHOFDP SR GHOGLLWEH GHO ® BAL BIGXKFDW R

$XVRQRP L MLIL & | RFDSDALjWALWDFFRIO LHHH L BILSUHBUH FULLVBP HQM L RUP D] L &LH GDWFRP SOWLQHO O |
VSHFLL R FDP SR GLVWYGE. D SDWVRIGD VHQIMGY H H GRAXP HQM. ®IED] L RDO L

$EL O ERRIXQL BWM FDSDFLjWALFRP XQL BUH DG XQ SXEEO R ELQRQVSHAL D WMVIRWP D L & L BH SUREORMLH
VROJX. RLQHO OFRFLL R FDOP SR G KL © DU FRQ SURSUL ¥ GLO IXQJJL RY EXRQD DUV RO BH GLSHOWL KR

& DSDFLj WALDSSUHQE. QR DFTXL VI RH GHLULHIUL FHQUY GHI O\MKP HQIWH GHO GTISDALj WAL DSSUHQE. FHOR
QHFHVWDULSHUDUIL KL RUXCHW BP HQM O FIRP SHMQ H WRUL KH DFTXL MW SHUDSSO DUA \BORRP SHWQ H
FRQVRO DV DO @IDDP L R GQ_FDVLSUDW E DQRKH DG DOMY HI CDP HQMGHOFRWR ALVWYE. R

8QLYHUVLWj] GHJOL 6WXGL GL ORGH@ H 5HJJLR (PLOLD 3DUWLWD

6HGH GL OR@BQIQLYHUVLWRGHgBO )D[
6HGH GL 5HJJLRYPRBODHIUL S5HJJHR (PLOLD )D]
§ 81,025(
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>01 @ 'LULRQMDX W HRR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

7LS$?\NWLYLV\é
JRUPDWLYD

fiLon .owHJUDWLYD
$WWLYLWE¢ IRUPDWLYH IL@ D REL @MW HIIWDRAL BOLL @DTUX

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

HULRGR GIBGDWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL 9(51.==, 6.021(
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

,O0 FRUVR LQWHQGH IRUQLUH OD FRQRVFHQ]D GHO GLULWWR
QHOOH VXH PROWHSOLFL GLPHQVLRQL LQWHUQD FRPXQLWI
FDUDWWHUL]]JDQWL FRQGRWWR GLUHWWDPHQWH VXL WHVWI
SULQFLSDOL FDVL JLXGL]LDUL HG DUELWUDOL 3DUWLFRODU
GLULWWL GHJOL XWHQWL GHO WUDVSRUWR DHUHR HG DOOD
GL XQ LPSRUWDQWH ODYRUR PRQRJUDILFR LQ PDWHULD GL |

SBHKHTXLVLWL

1IHVVXQR 3XU QRQ HVVHQGR SL» SUHYLVWH GDO 'LSDUWLPH
FRQRVFHQ]D GHOOH QR]JLRQL LPSDUWLWH QHJOL LQVHJQDPF
SULYDWR H ,VWLWX]LRQL GL GLULWWR URPDQR %XRQH EDV|
DVVLEXUD]LRQL GL GLULWWR LQWHUQD]JLRQDOH SDWWL]LR |
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&RQWHQXWL
,0 &RUVR DWWULEXLVFH &)8

JROQOWL  &)8
&DUDWWHULVWLFKH GHOOD PDWHULD IRQWL LQWHUQH HXU

BRIJJHWWL  &)8

/H LVWLWX]LRQL DHURQDXWLFKH QDJLRQDOL HG LQWHUQD]L
/H VRFLHW¢ GL JHVWLRQH DHURSRUWXDOH H JOL DOWUL RSt
, VHUYL]L GL WUDVSRUWR DHUHR H LO SURFHVVR GL OLEHUEL
/D OLEHUDOL]]JD]JLRQH GHL VHUYL]L GL KDQGOLQJ

/ HYHUFL]LR QDXWLFR &)8

/| DHURPRELOH

/ HYHUFHQWH GL DHURPRELOH

, VHUYL]L DHUHL H OD OLEHUDOL]]D]JLRQH

*OL VORW H OD DOORFD]JLRQH GHJOL VORW

, FRQWUDWWL GL XWLOL]]D]JLRQH GHOO DHURPRELOH

,Q SDUWLFRODUH LO WUDVSRUWR DHUHR FRQWHQXWR GHO
/D WXWHOD GHL GLULWWL GHJOL XWHQWL GHO WUDVSRUWR
/D UHVSRQVDELOLW¢ SHU GDQQL D WHU]JL VXOOD VXSHUILFL|
/H DVVLEXUD]LRQL DHURQDXWLFKH FHQOQL

/D 6LFXUH]]D DHUHD  &)8
/D ULIRUPD GHOOD SDUWH DHURQDXWLFD GHO FRGLFH GHOO
/D VDIHW\ DHURQDXWLFD OD QRUPDWLYD LQ PDWHULD GL VI

OHWRGL GLGDWWLFL

,O FRUVR VDU¢ HURJDWR LQ SUHVHQ]D FRQ OH]JLRQL IURQWLEL
O XWLOL]]R GL VXSSRUWL PXOWLPHGLDOL H FRPSUHQGH LO
/ID ITUHTXHQ]D DOOH OH]JLRQL QRQ @ REEOLJDWRULD

9HULILFD GIH)EQ MHSGW R

*OL HVDPL VL VYROJH&HW\IPRH LKROVHYWE]DQ /XQD SURYD RUD(
FKH IRFDOL]]D OADWWHQ]JLRQH VXOO&DSSUHQGLPHQWR GHL
LQGLFDWL DWWUDYHUVR WUH TXDWWUR GRPDQGH GHOOH T
*OL HOHPHQWL GL YDOXWD]LRQH FKH FRQFRUURQR DOO&DW)
1 OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

1 OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

1 OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ'
1 OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

( LQROWUH SUHYLVWR OR VYROJLPHQWR GL XQD SURYD LQYV
GLHFL GRPDQGH D ULVSRVWD PXOWLSOD VH VXSHUDWR G¢
RUDOH

/ID SURYD LQWHUPHGLD KD XQD YDOLGLW¢ GL XQ DQQR VROC

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

/HVWL GL ULIHULPHQWR
JUDQFKL /H LQFKLHVWH DHURQDXWLFKH OLODQR LQWH

JUDQRAKWQXL]]IL ,0 GLULWWR DHURQDXWLFR WUD ULFRGLILFD]
6 =XQDUHOOL O &RPHQDOH 3LQWR ODQXDOH GL GLULWWR
5 /IRELDQFR &RPSHQGLR GL GLULWWR DHURQDXWLFR OLOD:!

*OL VWXGHQW LI URKTKHHDDQRNQ BVDPH VXL FRQWHQXWL HUR
*OL VWXGHQWL QRQ IUHTXHQW DIRPH @ W IS WHEIDWW D IVQ QRH )X \
JRELDQFR WXWWR H SHU OD VLFXUH]]D DHUHD VXL FDSS

$WWHQGLQJ VWXGHQWY ZLOO WDNH WKH H[DPLQDWLRQ RQ V
1RQ DWWHQGLQJ VWXGHQWY ZLOO SUHSDUH RQ DOO WKH WF
DQG IRU DYLIRQLRKQDSHH WA DQG RI )UDQFKL VXSSOHPE

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH OR VWXGHQWH DFTXLVLU¢ E
LVWLWX]LRQDOH IRQWL LVWLWX]JLRQL DWWRUL GHO GLULW
DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH OR VWXGHQWH V
FKH RULHQWDQR OH VFHOWH GHO OHJLVODWRUH L FRPSRUV
LQWHUQD FRPXQLWD®XWRIGRPQW ULQDNBQDRRHOR VWXGHQW
RULHQWDPHQWR WUD OH QXPHURVH IRQWL UHJRODWULFL Gt
GHOOD VROX]LRQ$EEGELW® ¥R BUPWDFYLYH OR VWXGHQWH DI
DFFXUDWR FKH FRQVHQWLU¢ O HVSRVL]LRQH GHJOL HVLWL L
VWXGHQWH DFTXLVLU¢ FRQRVFHQ]H H FRPSHWHQ]H DGHJXDV
SHU SRWHU SDUWHFLSDUH D FRQFRUVL SXEEOLFL H VYROJH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWBVQRLPHBQWDU

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0 _
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIUFDHV [QWBHIJUDWLY D

SPELWR S$WWLYLW¢ IRUPDWLYH IL@ D REL@W HIUWNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPD]LRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWEHGLLRE@M W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGD®HWFIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL 0$16(®.6. 69/$

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%X\/LILFR
GLVFLSOLQDUHW

6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH
*RDO 3RUUH ILQH DOOD IDPH UDJJLXQJHUH OD VLFXUH]]D DOLPHQWDUH PLJOLRUDUH OD
*RDO *DUDQWLUH PRGHOOL VRVWHQLELOL GL SURGX]JLRQH H GL FRQVXPR
*RDO JRUQLUH XQAHGXFD]J]LRQH GL TXDOLW¢ HTXD HG LQFOXVLYD H RSSRUWXQLW¢ GL D

SCONFIGGERE ISTRUZIONE
LAFAME DIQUALITA

L

2ELHWWLYL IRUPDWLYL

5HODWLYDPHQWH DOOH FRQRVFHQ]H VFRSR GHO FRUVR 2 GXSOLFH LQ SULPR OXRJR IRUQI
IRFDOL]]JDQGR O DWWHQ]JLRQH VXOOD FROORFD]LRQH PXOWLOLYHOOR GHOOH VXH |RQWWILQ V&
SL» DWWXDOL GHO VHWWRUH DJURDOLPHQWDUH DQFKH QHOOH VXH OLQHH HYROXWLYH DW
GL JLXVWL]LD GHOO&8QLRQHLFXDREHIL »VILBFIHGREXCHQWH YWLWX]LRQL GHOO&8QLRQH HXU
5HODWLYDPHQWH DOOH DELOLW¢ VL ULFKLHGH OD FDSDFLW¢ GL VDSHUH DSSOLFDUH OH FF
JLXULVSUXGHQ]LDOH 6L ULFKLHGH LQROWUH OD FDSDFLW¢ GLURQIMDLWH © H LSWLRFBOG R O W EA
SDUWHQGR GDOOD FRQVDSHYROH]]D GHOOD FROORFD]LRQH PXOWLOLYHOOR GHOOH IRQWL
QRUPDWLYD 8( FRV® FRPH LQWHUSUHWDWD GDOOD &RUWH GL JLXVWL]LD GHOO&8QLRQH HX

SHWHTXLVLWL
QHVVXQR

8 QY /W GUQVXA G0 RAHDH5HJIR ( P LAD 300 bb
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&RQWHQXWL
, &)8 SHU FLDVFXQD DWWLYLW¢ GHO SURJUDPPD SRWUDQQR YDULDUH LQ IXQ]JLRQH GHOOH
VDUDQQR FRV® DUWLFRODWL

&)8
/D FROORFD]JLRQH PXOWLOLYHOOR GHOOH IRQWL GHO GLULWWR DJURDOLPHQWDUH OH IRQ
DJURDOLPHQWDUH 'LVWLQ]LRQH WUD )RRG VHFXUHWGH )RRG VDIHW\ DQFKH DOOD OXFH GF
, SULQFLSL IRQGDPHQWDOL GHO GLULWWR DJURDOLPHQWDUH DOOD OXFH GHOOD JLXULVSU
DOLPHQWR LPSUHVD DOLPHQWDUH RSHUDWRUH GHO VHWWR U H QDQ P¥IQ WDWX W 0U HR R HV LM
GHO ULVFKLR H LQTXDGUDPHQWR JHQHUDOH GHOOADWWLYLW¢ GHOOA()6$ 'DO VLVWHPD 5!
LO WUDWWDPHQWR GHOOH ILGFILFOWAD]LRQL SHU L FRQWUROOL XI

&)8
,O UHJ 8( H OH LQIRUPD]LRQL VXJOL DOLPHQWL LO UHVSRQVDELOH FRPPHUFLDOH OD GI
FRQVHUYDJLRQH H OD VXD YDORUL]]D]JLRQH QHO FRQWH \JW Q LGHIFOFO & KMHRIBROFH. B 7F LG R O DOMF
JLXULVSUXGHQ]D GHOOD &RUWH GL *LXVWL]LD GHOO&8QLRQH HXURSHD ,0 PHWRGR GL SUR

&)8
, QRYHO IRRGV *OL 2*0 H SURILOL7BF®BUDXOHVG H®OHQHI YHMWWE UGIIJDIJURDOLPHQWD U H4 MG
JHQHUDOH GHO UHJ 8¢ GHO 3DUODPHQWR HXURSHRLHIGOHD &RQVLIJOLR GHO PDU]R

OHWRGL GLGDWWLFL

/ LQVHIQDPHQWR VDU¢ HURJDWR QHO VHFRQGR VHPHVWUH LQ SUHVHQ]D FRPSDWLELOPHQYV
OLQJXD LwWwboLDQD ,0 PHWRGR GL LQVHIJIQDPHQWR SUHYHGH O XWLOL]]JR GL VXSSRUWL PXC
1HOOH OH]LRQL YHQJRQR DQDOL]]IDWL FRQ XQ DSSURFFLR WUDVYHUVDOH PXOWLOLYHOOR
8( FRQ SDUWLFRODUH ULJHQMWHR WR ®H VKMWWRQHHRAMBOXWLYH DQFKH DOOD OXFH GHO IF
GL JLXVWL]LD H FRQ LO VXSSRUWRL.BOL GHO OHFENQYWW)GRRRRHEHOOEBQLRQH HXURSHD

/D ITUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVLJOLDWD

9HULILFD GHHIEQ MISGW R

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
YDOXWD]LRQL LQWHUPHGLH *OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDSH\ELPR FRW M
SURYD RUDOH GHOOD GXUDWD GL FLUFD PLQXWL FKH IRFDOL]]D O4DWWHQ]LRQH VXOO&D:!
GXH GRPDQGH SULQFLSDOL SRVWH DOOR VWXGHQWH VXL WHPL GHO GLULWWR DJURDOLPHC
DFFHUWDUH OD FRRRWGWQ]W GHWWIDWU OD FDSDFLW¢ GL FROOHJDUH OH FRQRVFHQJH OD ¢
WHPL RJJHWWR GHOO&LQVHJQDPHQWR

/D YDOXWD]LRQH ILQDOH VDU¢ WHQGHQ]LDOPHQWH OD ULVXOWDQWH GHOOD P H GLA QDO
LQVDQDELOH QHOOD SUHSDUI]L\WRWELWROOAHVDPH HPHU

*OL VWXGHQWL IUHTXHQWDQWL SRWUDQQR VFHJOLHUH XQD GHOOH GXH GRPDQGH VYROJH
,0 UHTXLVLWR SHU OD IUHTXHQ]D 2 LO GHOOH SUHVHQ]H DOOH OHJLRQL FKH YHQJRQR FF
ILVLFD D OH]JLRQH DWWHVWDWD FRQ OH ILUPH VLD DWWUDYHUVR O DFFHVVR DOOD SLDWW

7THV WL
| &26%72 3%25*+, 6 5,==,3*%32,==% / 68/ &RPSHQGLR GL GLULWMWR VO UNVHEBWGDPH 3 DB RIGD
SbubJUDIL GD D FDSLWROR VHFRQGR SDUDJUDIL GD D GD D FDSLWROR WHU]F
FDSLWROR VHVWR SDUDJUDIL H FDSLWROR VHWWLPR SDUDJUDIL GD D

*OL DSSURIRQGLPHQWL VRQR GD OHJJHUH
,O WHYVWR @ SUHVHQWH SUHVVR OD %LEOLRWHFD XQLYHUVLWDULD JLXULGLFD GHOO&8QLYH

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLWR FRQRVFHQ]D FULWLFD GHOO

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$0 WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL LQ PDWHULD GL IRQWL H DOO&D(
XWLOL]]DUH IRQWL H PDWHULDOL GL GLULWWR DOLPHQWDUH

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDGR GL XWLOL]]JDUH LQ PRGR DGH
FULWLFD GHOOD PDWHULDI'$RQWMDSH O PSRIREDW WB'® WRKXMODODUL AR HDEVWEIRUXHBPBBURFFLR FRLQY
QRUPDWLYD 8( FRV® FRPH LQWHUSUHWDWD GDOOD &RUWH GL JLXVWL]LD GHOO&8QLRQH

$ELOLW¢ FRPXQLFDWLYH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLWR QXRYH FRPSHWHQ]H VXO SL
LQWHUD]JLRQH FRQ RSHUDWRUL GHO GLLFIDFW R R ¥58 UN® O R QAVRIYY E GWNDRIBYL QG PIRGERL H L W W R

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOO&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQR DFTXLVLWR OD FDSDFLW¢ GL
FRQWLQXR GHOOH SURSULH FRQRVFHQ]H H FRPSHWHQ]H

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWR DPPLQLVWUDWLYR ,

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ )R UPDWDIWWHUL]]DQWH

$PELWR $PPLQLVWUDWLYLVWLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL % (9./$8&48%85.2

"XUDWD RUH RUH /HJLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH

*OL RELHWWLYL ULJXDUGDQR O ,VWUX]JLRQH GL TXDOLW¢ PD DQFKH O LQVHIJQDPHQWR VX \
ULGX]LRQH GHOOH GLVXJXDJOLDQ]H

ISTRUZIONE LAVORODIGNITOSO RIDU
DIQUALITA E CRESCITA DISUC
ECONOMICA

2ELHWWLYL IRUPDWLYL

2ELHWWLYL IRUPDWLYL
,O FRUVR KD O RELHWWLYR GL IRUQLUH XQD FRQRVFHQ]D FRPSOHWD DSSURIRQGLWD DJJL
QHOOH VXH DSSOLFD]JLRQL SUDWLFKH

SBHMTXLVLWL

SUHUHTXLVLWL 6L VHIJQDOD FKH VHEEHQH VLDQR VWDWH DEROLWH OH SURSHGHXWLFLWZ¢
GLULWWR SULYDWR UDSSUHVHQWD VXO SLDQR VRVWDQ]LDOH XQ UHTXLVLWR IRQGDPHQWI

&RQWHQXWL
&RQWHQXWL GHO FRUVR

, SDUWH OH EDVL GHO GLULWWR DPPLQLVWUDWLYR &)8

1R]LRQL JHQHUDOL GL GLULWWR DPPLQLVWUDWLYR H GL SXEEOLFD DPPLQLVWUD]JLRQH , S
&RVWLWX]LRQH H SXEEOLFD DPPLQLVWUD]JLRQH /H IXQJLRQL H OD GLVFUH]LRQDOLW¢

., SDUYDHQLRIW]LRQH H SHUVRQDOH GHOOH SXEEOLFKH DPPLQLVWUD]LRQL  &)8

/ RIDQL]]D]JLRQH DPPLQDOW U DWLYD SH \$RRQH | HEX U LI6 IDPKMR RILW ¢ LQGLSHQGHQWL /H VRFLH
SXEEOLFL ,0 ODYRUR QHOOH SXEEOLFKH DPPLQLVWUDJLRQL /D GLVWLQ]LRQH WUD SROLW
,,, SDUWH O DWWLYLW¢ DPPLQLVWUDWLYD &)8

,O SRWHUH DPPLQLVWUDWLYR LO SURFHGLPHQWR LO SURYYHGLPHQWR / LQYDOLGLW¢ GH
,9SDUWH / DPPLQLVWUD]JLRQH QHJR]LDOH H OD UHVSRQVDELOLW¢ FUHGLWL

, FROQWUDWWL GHOOH SXEEOLFKH DPPLQLVWUDJLRQL /D UHVSRQVDELOLW¢ &RQFOXVLRQL

8 QY /W GUQVXE A0 RHD H5HJIR (P D 300 bb
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OHWRGL GLGDWWLFL

OHWRGL GLGDWWLFL

/&LQVHJQDPHQWR @ VYLOXSSDWR SUHYDOIHQQHPWB VG D\ RXI@LY NHPRQDH]L RDRQ WORQWYWE U Y B
VSHFLILFL LQ SDUWH GHGLFDWL DOO&HVDPH GL FDVL JLXULVSUXGHQ]LDOL

6H OH FRQGL]LRQL OR FRQVHQWLUDQQR VL SUHYHGH FKH OH OHJLRQL DVVXPDQR DQFKH XC
VWXGHQWL FRQ GRPDQGH H GLVFXVVLRQL LQ DXOD

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D R D GLVWDQ]D LQ PRGDOLW¢ VWUHDPLQJ +
RUIDQL]]DWLYH LQ OLQJXD LWDOLDQD

,Q FDVR GL YDULDJLRQL JOL VWXGHQWL VDUDQQR WHPSHVWLYDPHQWH DJIJLRUQDWL

/D IUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVLJOLDWD

9HULILFD GHHIEQ MISGW R

9HULILFD GHOO DSSUHQGLPHQWR
OHWRGL H FROORFD]LRQH WHPSRUDOH OD YHULILFD GHOO&ADSSUHQGLPHQWR 2 VYROWD DO
,0 FROORTXLR 2 GLUHWWR D YHULILFDUH LO JUDGR GL DSSURIRQGLPHQWR DFTXLVLWR LQ F
GLYHUVL LVWLWXWL OD SDGURQDQ]D GHO OLQJXDJJLR WHFQLFR JLXULGLFR OD FRPSHWH!(
'XUDWD GHOOD SURYD LO FROORTXLR KD XQD GXUDWD GL FLUFD PLQXWL HG @ FRPSRVWE
ORGDOLW¢ GL UHVWLWX]LRQH GHL ULVXOWDWL GHOOD SURYD LO YRWR ILQDOH GHOO&HVD
GHO FROORTXLR VWHVVR
/D YHULILFD GHOO DSSUHQGLPHQWR VL VYROJH QHJOL VWHVVL PRGL H VXOOR VWHVVR SUF
J&HVDPH VL VYROJHU¢ LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH GLVSRVL]LRQL VDQLWDUL
&ULWHUL GL YDOXWD]LRQH

FRQRVFHQJBRFRGHIWL WUDWWDWL

FDSDFLW¢ GL DSIRPRIGWGLUH JOL DU

FDSDFLW¢ GL XWLOL]]JDUH OH FRQRVFHQ]H

FDSDFLW¢ GL FROOHJDUH OH FRQRVFHQIH

SDGURQDQ]D GHO OLQJXDJJLR WHFQLFR JLXULGLFR

FDSDFL\WRPHQWIJLRQH

FDSDFLW¢ GL ULFHUFDUH FRPSUHQGHUH LQWHUSUHWDUH HG XWLOL]]DUH IRQWL H PDWH

DXWRQRPLD GL JLXGL]LR RYYHUR OD FDSDFLW¢ GL VHQVR FULWLFR H IRUPXOD]LRQH GL .
*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
SURYH DFFHUWDPHQWL LQ LWLQHUH

7THV WL

THVWR
7XWWL JOL VWXGHQWL DQFKH TXHOOL FKH KDQQR IUHTXHQWDWR LO FRUVR QHJOL DQQL Sl

ODWHULDOH GLGDWWLFR REEOLJDWRULR
&RVWLWX]LRQH

/HJJH DJRVWR Q VX0 SURFHGLPHQWR DPPLQLVW UDAZ QYRR PYDHAWA IR VHED Bl ULHR D QEERAUD
OD OHJLRQH
" 0JV  PDU]R Q VXOO&RUGLQDPHQWR GHO ODYRUR DOOH GLSHQGHQ]H GHOOH DPP

ZZZQRUPDWWEDNHWHUH D SRUWDWD GL PDQR GXUDQWH OD OH]JLRQH
ODQXDOH
0 '$OEHUWL /H]JLRQL GL GLULWWRDIPPRQLVW |UDWHYRVRIPDSBHV¥KAW/EGILLQ ELEOLRWHFD

SRWUHEEHUR HVVHUH FDULFDWH GLVSHQVH DJJLXQWLYH KWOQVMMJIJUDRREFEGIHGCOQV BREIHF®W H- R

*OL VWXGHQWL (UDVPXV VRQR LQYLWDWL D FRQWDWWDUH LO GRFHQWH SHU LQGLFD]LRQL

5LVXOWDWL DWWHVL

6XOOD EDVH GHO SHUFRUVR VHIXLWR OR VWXGHQWH GHYH FRQVHJXLUH L VHIXHQWL ULVX
D &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH FRQRVFHQ]D GHL SURILOL LVWLWX]LRQDOL
DPPLQLVWUD]LRQH H FLWWDGLQL H FRQVDSHYROH]]D GHOOH WUDVIRUPD]JLRQL GHO GLULW!'
E &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH FDSDFLW¢ GL DSSOLFDUH OH |
D IRUPXOQIRPH GWDWUH JLXGL]L DXWRQRPL H D LQGLYLGXDUH VROX]LRQL DSSURSULDWH FRQ
FSELOLW¢ FRPXQLFDWLYH FDSDFLW¢ GL FRPXQLFDUH LQ PRGR FKLDUR LQ IRUPD VLD RUD
PDWHULDOL QRUPDWLYL JLXULVSUXGHQ]LDOL H GRWWULQDOL RYYHUR ULIHULUH VX FDVL
G &DSDFLW¢ GL DSSUHQGHUH DFTXLVL]JLRQH GL XQD SUHSDUD]JLRQH GL EDVH H GL XQ PHVWV
FRQVHQWB @ADDJUH DXWRQRPDPHQWH IDVL GL VWXGLR VXFFHVVLYH GL PDJJLRUH DSSURIRQ¢
HSXWRQRPLD GL JLXGL]JLR FDSDFLW¢ GL DQDOL]]DUH H YDOXWDUH WHVWL JLXULGLFL H DQ

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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>01 @ 'LULWWR DPPLQLVWUDWLYR ,,

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ )R UPDWDIWWHUL]]DQWH

$PELWR $PPLQLVWUDWLYLVWLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL %(9./$8&48%85.2

"RFHQWL * $1)5$1&(6&2 ('8$5'2
'XUDWD RUH RUH /H]ILRQH
YJUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBBILFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWHQGD ORKRHWYLOXSSR VRVWHQLELOH

*OL RELHWWLYL ULJXDUGDQR O ,VWUX]LRQH GL TXDOLW¢ PD DQFKH O LQVHIJQDPHQWR VX \
SDFH H JLXVWL]LD

ISTRUZIONE RIDURRE LE PAGE
DIQUALITA DISUGUAGLIANZE

2ELHWWLYL IRUPDWLYL

2ELHWWLYL IRUPDWLYL

,O0 FRUVR KD O RELHWWLYR GL IRUQLUH XQD FRQRVFHQ]D FRPSOHWD DSSURIRQGLWD DJJL
DPPLQLVWUDWLYD QHOO RUGLQDPHQWR LWDOLDQR FRQ XQR VJXDUGR DQFKH DO GLULWW
8QD SDUWH GHO FRUVR 2 GHGLFDWD DOO DSSURIRQGLPHQWR GHO VLVWHPD GHOOH IRQWL

3HU XOWHULRUL ULIHULPHQWL VL YHGD OD VH]JLRQH 5LVXOWDWL GL DSSUHQGLPHQWL DWW

SBHHTXLVLWL

UHUHTXLVLWL 6L VHIJQDOD FKH VHEEHQH VLDQR VWDWH DEROLWH OH SURSHGHXWLFLWZ¢
DPPLQLVWUDWLYR , 'LULWWR SURFHVVXDOH FLYLOH H GL ,VWLWX]LRQL GL GLULWWR SULY
DPPLQLVWUDWLYR

&RQWHQXWL

&RQWHQXWL GHO FRUVR

, SDUWH OH IRQWL GHO GLULWWR GHO SRWHUH HVHFXWLYR &)8

,, SDUWH OH EDVL GHO GLULWWR DPPLQLVWUDWLYR JLXULVSUXGHQ]LDOH &)8

/D JLXVWL]LD DPPLQLVWUDWLYD VWRULD H UDJLRQL /H SRVL]JLRQL JLXULGLFKH VRJJHWWL
,»», SDUWH YL]L G LQYDOLGLW¢ ULFRUVL DPPLQLVWUDWLYL JLXULVGL]LRQH RUGLQDULD H
L YL]L GL LQYDOLGLW¢ L ULFRUVL DPPLQLVWUDWLYL OD JLXULVGL]LRQH RUGLQDULD OD !
,9SDUWH LO SURFHVVR &)8

WXWHOD FDXWHODUH DJLRQH SURFHVVR GL SULPR JUDGR H DSSHOOR VLPXOD]JLRQH GL X!

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb
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OHWRGL GLGDWWLFL

OHWRGL GLGDWWLFL
/&LQVHJQDPHQWR @ VYLOXSSDWR SUHYDOIHQQHPWB VG D\ RXI@LY NHPRQDH]L RDRQ WORQWYWE U Y B
VSHFLILFL LQ SDUWH GHGLFDWL DOO&HVDPH GL FDVL JLXULVSUXGHQ]LDOL

6H OH FRQGL]LRQL OR FRQVHQWLUDQQR VL SUHYHGH FKH OH OHJLRQL DVVXPDQR DQFKH XC
VWXGHQWL FRQ GRPDQGH H GLVFXVVLRQL LQ DXOD

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D R D GLVWDQ]D LQ PRGDOLW¢ VWUHDPLQJ +
RUIDQL]]DWLYH LQ OLQJXD LWDOLDQD

,Q FDVR GL YDULDJLRQL JOL VWXGHQWL VDUDQQR WHPSHVWLYDPHQWH DJIJLRUQDWL

/D IUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVLJOLDWD

9HULILFD GHHIEQ MISGW R

9HULILFD GHOO DSSUHQGLPHQWR
OHWRGL H FROORFD]LRQH WHPSRUDOH OD YHULILFD GHOO&ADSSUHQGLPHQWR 2 VYROWD DO
,0 FROORTXLR 2 GLUHWWR D YHULILFDUH LO JUDGR GL DSSURIRQGLPHQWR DFTXLVLWR LQ F
GLYHUVL LVWLWXWL OD SDGURQDQ]D GHO OLQJXDJJLR WHFQLFR JLXULGLFR OD FRPSHWH!(
'XUDWD GHOOD SURYD LO FROORTXLR KD XQD GXUDWD GL FLUFD PLQXWL HG @ FRPSRVWE
ORGDOLW¢ GL UHVWLWX]LRQH GHL ULVXOWDWL GHOOD SURYD LO YRWR ILQDOH GHOO&HVD
GHO FROORTXLR VWHVVR
/D YHULILFD GHOO DSSUHQGLPHQWR VL VYROJH QHJOL VWHVVL PRGL H VXOOR VWHVVR SUF
J&HVDPH VL VYROJHU¢ LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH GLVSRVL]LRQL VDQLWDUL
&ULWHUL GL YDOXWD]LRQH

FRQRVFHQJBRFRGHIWL WUDWWDWL

FDSDFLW¢ GL DSIRPRIGWGLUH JOL DU

FDSDFLW¢ GL XWLOL]]JDUH OH FRQRVFHQ]H

FDSDFLW¢ GL FROOHJDUH OH FRQRVFHQIH

SDGURQDQ]D GHO OLQJXDJJLR WHFQLFR JLXULGLFR

FDSDFL\WRPHQWIJLRQH

FDSDFLW¢ GL ULFHUFDUH FRPSUHQGHUH LQWHUSUHWDUH HG XWLOL]]DUH IRQWL H PDWH

DXWRQRPLD GL JLXGL]LR RYYHUR OD FDSDFLW¢ GL VHQVR FULWLFR H IRUPXOD]LRQH GL .
*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
1RQ VRQR SUHYLVWH SURYH DFFHUWDPHQWL LQ LWLQHUH

7THV WL

THVWR
7XWWL JOL VWXGHQWL DQFKH TXHOOL FKH KDQQR IUHTXHQWDWR LO FRUVR QHJOL DQQL Sl

ODWHULDOH GLGDWWLFR REEOLJDWRULR
&RVWLWX]LRQH

/HIJH DIJRVWR Q LQ SDUWLFRODUH LO &DSR ,,, VXOOD SRWHVW¢ QRUPDWLYD GF
/HIJH DIJRVWR Q VXO SURFHGLPHQWR DPPLQLVWUDAY IOYRRI PYORAWA IR VHHWD Bl ULHR D QCRAD

OD OH]LRQH
'"HFUHWR OHJLVODWLYR OXJOLR
$WWXD]LRQH GHOO DUWLFROR GHOOD OHJJH JLXJQR Q UHFDQWH GHOHJD DO JR
VFDU L ZYZi) RY¥P D WWWED DVE\@HUH D SRUWDWD GL PDQR GXUDQWH OD OH]JLRQH
ODQXDOH H GLVSHQVH
3HU OD SDUWH VXOOH IRQWL GHO GLULWWR
5 %,1 * 3,758==(//$ /H IRQWL GHO GLULWWR LWRIAIIROR DHRBLIWROLLDYSLFBBOOL (G
,O WHVWR @ SUHVHQWH LQ %LEOLRWHFD
3HU OD SDUWH GL *LXVWL]LD DPPLQLVWUDWLYD
$ 7TUDYL /H]LRQL GL JLXVWL]LD DRRIL@LR W U D WQ WDH ¥ IMRS S ISFMHMHDWH LQ ELEOLRWHFD

'LVSHQVH DJIJLXQWLYH VXO GLULWWR H[WUD QD]LRRD WIS \G D PG A DXUH SREWLEWR ERXWHAHQ ¥

*OL VWXGHQWL (UDVPXV VRQR LQYLWDWL D FRQWDWWDUH L GRFHQWL SHU LQGLFD]JLRQL V>

5LVXOWDWL DWWHVL

6XOOD EDVH GHO SHUFRUVR VHIXLWR OR VWXGHQWH GHYH FRQVHJXLUH L VHIXHQWL ULVX
D &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH FRQRVFHQ]D GHL SURILOL LVWLWX]LRQDOL
SRWHUH HVHFXWLYR H GHO UDSSRUWR WUD SXEEOLFD DPPLQLVWUD]JLRQH H FLWWDGLQL F
GHOO&48QLRQH HXURSHD H DO GLULWWR LQWHUQD]LRQDOH

E &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH FDSDFLW¢ GL DSSOLFDUH OH |
D IRUPXQmRPH GIWDUWJH JLXGL]L DXWRQRPL H D LQGLYLGXDUH VROX]LRQL DSSURSULDWH FRQ
FSELOLW¢ FRPXQLFDWLYH FDSDFLW¢ GL FRPXQLFDUH LQ PRGR FKLDUR LQ IRUPD VLD RUD
PDWHULDOL QRUPDWLYL JLXULVSUXGHQ]LDOL H GRWWULQDOL RYYHUR ULIHULUH VX FDVL
G &DSDFLW¢ GL DSSUHQGHUH DFTXLVL]JLRQH GL XQD SUHSDUD]LRQH GL EDVH H GL XQ PHW
FROQVHQWB @ALDMJH DXWRQRPDPHQWH IDVL GL VWXGLR VXFFHVVLYH GL PDJJLRUH DSSURIRQ(
HSXWRQRPLD GL JLXGL]JLR FDSDFLW¢ GL DQDOL]]JDUH H YDOXWDUH WHVWL JLXULGLFL H DQ
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>01 @ 'LULWWR FLYLOH

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=% 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

JLSRWWLYLW ¢ YRWRDWHL Y D

$PELWR 3ULYDWLVWLFR
/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL 025%$$1'5($

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL
'LVFLSOLQD JHQHUMOH FERIMWFFDQWWNIODADW R

SHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLIJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D
GLULWWR URPDQR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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&RQWHQXWL

2JJHWWR GHO FRUVR @ XQ DWWHQWR HG DSSURIRQGLWR HVE
IRUPD]JLRQH DOOH WUDWWDWLYH DO UHJRODPHQWR FRQWU
DOO LQYDOLGLW¢ HG DOOD ULVROX]JLRQH 8Q FLFOR GL OH]L
GLVFLSOLQD OHJDOH HG DOOH TXHVWURQW®GW F DG D ORWD D) WX\
ULJXDUGR DL PHGHVLPL
,Q SDUWLFRODUH LO SURJUDPPD VL DUWLFROD QHL VHJIXHQ
&)87UDWWDWLYH H IRUPD]JLRQH GHO FRQWUDWWR
&)8 5HJRODPHQWR FRQWUDWWXDOH HG LQWHJUD]JLRQH HW
&)8 ,QYDOLGLW¢ H ULVROX]LRQH
&)87LSL FRQWUDWWXDOL
JADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH ¢
DJIJLRUQDPHQWR

OHWRGL GLGDWWLFL

JALQVHJIJQDPHQWR VDU¢ HURJDWR LQ LWDOLDQR HG LQ SUHV
FRQVLJOLDWD

/H OH]LRQL IURQWDQIFDYWQGPQRVBUFLWD]LRQH SHULRGLFKH
,O PHWRGR GLGDWWLFR XWLOL]]JDWR SUHYHGH O XWLOL]J]R C
GL DWWHQ]JLRQH GHOOR VWXGHQWH HG LPSOHPHQWDUH OD

9HULILFD GIH)GQ MHSGW R

9HULILFD SHULRGLFD GHO OLYHOOR GL DSSUHQGLPHQWR GH
HODERUDWL VFULWWL VXOOH WHPDWLFKH RJJHWWR GHO FRI
DYU¢ YDORUH PHUDPHQWH LQGLFDWLYR H QRQ YLQFRODQW F
RUDOH SHU WXWMALDPGIL IV XGH @RWDOMH FRQVLVWHUG¢ LQ XQ F
DUWLFRODWR LQ DOPHQR WUH GRPDQGH , FULWHUL GL YDO
DIRPHQWL RJJHWWR GHOO&LQVHJQDPHQWR OD SURSULHWE®¢
FDSDFLW¢ GL FRWRPGDWH IWEDWHWDWIDUOD FDSDFLW¢ GL RU|
GL VWXGLR QHOOADPELWR GHOOALIQ¥HB QDI H e BML ¥ WHHWVY K Q/
LQTXDGUDPHRMHRQGHRORIDMWWWR GL GRPDQGD H OD FRPSUHQ\
GLVFLSOLQD /D PDQFDWRPHRWRR BHGMOWGWRQIPYGDPHQWDO
FRPSRUWDUH GL SHU V« LO PDQFDWR VXSHUDPHQWR GHOO
*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

( /8&&+,1, *8%$6/B ,0 FRQWUDWWR H LO IDWWR LOCOHBLYBQRF
HGL]LRQH OLPLWDWDPHQWH DOOH VHIXHQWL SDUWL 3DUW|
FRQvVLJOLDWD 3DUWH ,, &4RQWUDWWR 5HVWD LQYHFH HVF(
HIWUDFRQWUDWWXDOH

6XL VLQJROL WLSL FRQWUDWWXDOL JOL VWXGHQWL GRYUDC
VWXGLROBI$SD FXUD GL &RQWSBDWQFH VD MWWHE YUXI OLODQR

, WHVWL PDQXDOL FRQVLJOLDWL VRQR WXWWL SUHVHQWL LC

/IHWWXUH GL DSSURIRQGLPHQWR FRQVLJOLDWH
* * 77, 'LVFLSOLQD FRQWUDWWXDOH GHO PHUFDWR H GHF
0 25/%$1', ,QWURGX]JLRQH DOOD ORJLFD JLXULGLFD LO 0XO
) 0$&%5,2 ,QWURGX]LRQH DO GLULWWR SULYDWR LO 0XOLC

SLVXOWDWL DWWHVL

/H PRGDOLW¢ GL LQVHJQDPHQWR H GL YDOXWD]JLRQH VRQR F
&RQRVFHQ]D H FRPSUHQURRIQHHGHID OB JRRWH WLIQDDXOD JOL
FRQRVFHQIRBHQ®@I FKH IRUPDQR RJJHWWR GL VWXGLR QHO
PHWRGRORJLD GL VWXGLR L SULQFLSDOL H SL» UHFHQWL R!
&DSDFLW¢ GL DSSOLFD]LRQH GHOOH FRQRVFHQ]H DFTXLVL
OH QRJLRQL DFTXLVLWH D FDVL FRQFUHWL
*UD]LH DJOL DSSURIRQGLPHQWL VYROWL QHOOADPELWR GHC
WUD OH IRQWL GL GLULWWR H FRPSUHQGRQR FRPH FROOHJD
$XWRQRPLD GUDPKWH]IORH FRQRVFHQ]H DFTXLVLWH OR VWX
H YDOXWDUH LQ PDQLHUD FULWLFD OH SULQFLSDOL SURQXQ
DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL
$ELOLW¢ FRPXQLFDWLYD PHGLDQWH HVSRVL]JLRQL LQ DXOI
7JUDPLWH OD WUDWWD]LRQH FULWLFD GHL SULQFLSDOL LVWL
WHFQLFR H OLQJXLVWLFR H DFFUHVFRQR OH DELOLW¢ QHFH'
&DSDFLW¢ GL DSSUHQGLPHQWR H GL DSSURIRQGLPHQWR F
*UD]JLH DG XQ PHWRGR GLGDWWLFR FKH YDORUL]]D O4DSSUR
GHOOR 6WXGHQWH JOL DOXQQL DFTXLVLVFRQR XQ PHWRGR
HIHWWXDUH FROOHJDPHQWL VYLOXSSDQGR IDPLOLDULWG¢ FF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWRD&RPPHWDLDUWH JHQHUL

0 RGX®RG0 1 @' [UWRFRP P HADG®A

JQIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDUDWWHUL]]D QWH

$PELWR &RPPHUFLDOLVWLFR

/LQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

3HULRGR GLGDWWLFRRQXDOH 8QLFR GDO DO
7JLWRODUL 528&+. (Z3( *8&&.21$/(66%$1'5298$/(5.2
'XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWAGB LFR GLVFLSOLQDUH

4 XHIRIQHQDP HOR2 AYDRIQIUT IRQL 3HJDYHULQRP O IRQLSLy GHMIADMVHB] LRIDXQD I U] IRH

e >01 @ 'LULWWR FRPPHUFLDOH _SD®WH JHQHUDOH ,QL]JLDOL FRJQF

e >01 @ 'LULWWR FRPPHUFLDOH SDUWH JHQHUDOH ,QL]JLDOL FRJQF
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>01 @ 'LULWWRD&RPPHWDLDUWH JHQHUL
$ /

)WIRHA> @' IUWRFRP PHAD® SDUMJIHH DB

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.,85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

3HULRGR GLGDWWLFRRQXDOH 8QLFR GDO DO
7JLWRODUL *888&.21$/(66%$1'52$/(5.2

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL GHOOD SDUWLI]LF

,O FRUVR SHUVHJXH O RELHWWLYR GL IRUQLUH DOOR VWXGF
GHOOH WHPDWLFKH FKH IRUPDQR RJJHWWR G HBURIHULLWYKRO ©
FRPH IHQRPHQR LQGLYLGXDOH H FROOHWWLYR VXOOD GLVF
FRPPHUFLDOL

SUHHTXLVLWL GHOOD SDUWL]JLRQH
$GHIXDWD FRQRVFHQ]D GHOOH ,VWLWX]LRQL GL 'LULWWR SL

&ERQWHQXWL GHOOD SDUWL]JLRQH

D / LPSUHVD H O DJLHQGD OD QR]JLRQH GL LPSUHQGLWRUH
O LPSXWD]JLRQH GHOO DWWLYLW¢ GL LPSUHVD O D]JLHQGD (
H OH LQYHQ]JLRQL LQGXVWULDOL OD GLVFLSOLQD GHOOD FR
E OH VRFLHW¢ LO VLVWHPD GHOOH VRFLHWC¢ LO FRQWUDW
VFLVVLRQH &)8

F OH VRFLHW¢ FRRSHUDWLYH &)8

G L WLWROL GL FUHGLWR &)8

H L FRQWUDWWL FRPPHUFLDOL &)8

I OH SURFHGXUH FRQFRUVXDOL &)8

OHWRGL GLGDWWLFL GHOOD SDUWL]JLRQ

/ LQVHIJQDPHQWR VL VYROJH LQ OLQJXD LWDOLDQD PHGLDQ\
REEOLJDWRULD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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QHULILFD GIHHGQ DHS@GWR GHOOD SDUWL]LRQH

(VDPH RUDOH

/J&8HVDPH FRQVWD GL DOPHQR WUH GRPDQGH FKH DYUDQQR !
QHOOD VH]LRQH ¢&RQWHQXWL GHO &RUVRé SIHBLHEAHKWWRQF
FRQFHWWL UMNRPHYMWL WIDWWDWL QHO SURJUDPPD VYROWR
FRQRVFHRFDHQWH LO OLYHOOR GL YHULILFD YLHQH DSSURI|
VLQJRRPHQWL VLD FRQ ULJXDUGR DL FROOHJDPHQWL VLVW|
GXUDWD FRPSUHVD WUD H PLQXWL &ULWHUL GL YDOXWI
GHOO HVSRVL]LRQH

*OL HVDPL VL VYROJRQR QHOOA&DUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

7THVWL GHOOD SDUWL]JLRQH

0 &LDQ D FXUD GL ODQXDOH GL GLULWWRRARRAFHUFLDRH."
DOWHUQDWLYD

* 3UHVWL H O 5HVFLJQR &RUVR GL GLULWWR FRPPHUFLDC
,PSUHVD FRQWUDWWL WLWROL GL FUHGLWR FULVL H I
BRFLHW¢ ;, HGL]ILRQH =DQLFKHOOL %RORJQD

* YJ&DPSREDVVR 'LULWWR FRPPHUFLDOH YROXPL
'LULWWR GHOBGLABREGNID FXUD GL 0JI&DPIEREIR/ R 87 (7
'LULWWR GHOOH VRFLHW¢ ; HGL]LRDQ¥UDTRXDOARG W Bl U&D.

OLODQR
&RQWUDWWL WLWROL GL9FHGA]WRQ H DRAFHGX GH BRBR
JLXULTRWADD R

9 %XRQRFRUH LGHDWR GD O0DQXDPBGELGLR@HU L XWERERE BRI G C

, WHVWL VRSUDLQGLFDWL VRQR VHIQDODWL D VROR WLWRO|
O HVDPH VX DOWUR PDQXDOH UHSHULELOH LQ FRPPHUFLR S.

5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&2126&(1=( ( &%3%4', &2035(16,21( /R VWXGHQWH DFTXLVLUG¢ :
JLXULGLFD LQ PDWHULD GL UHJRODPHQWD]LRQH GHOOA&LPSU
FROOHWWLYR GL FRQFRUUHQ]D GL WL$YR®LDGE L ¥LUHGULRV G DH |
LQ PRGR FULWLFR OH TXHVWLRQL FKH OD PDWHULD SRQH
&$$&,B4',$33/,&$5( &2126&(1=®2035(16,21( /R VWXGHQWH DYU
DSSOLFDUH OH FRPSHWHQ]H FRV® DFTXLVLWH QHOOALQWHU
JLXULVSUXGHQ]LDOL H GHOOD GRWWULQD LQ PDWHULD
$872120,%$', *,8',=,2 /R VWXGHQWH DYU¢ OD FDSDFLW¢ GALOO
VRWWRSRVWL DOORPHXDVDWWRQH.RQB LRQUEDVH DOOH QRUPH
SUHFHGHQWL JLXULVSUXGHQ]LDOL H GHJOL RULHQWDPHQWL
$%,/ $8&2081,&$9( 6DUC¢ LQ JUDGR GL HVSULPHUVL LQ IRUPD
PDWHULD H VXOOH SRVVLELOL VROX]JLRQL
&$%&,%3',$335(1',0(12 $YU¢ DSSUHVR XQ PHWRGR GL VWXGLR
GDOOD PDWHULD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>0 @ 'LULWWRD>®RPPHDUWH JHQHUL
0O =

)WIRHA> @' IUWRFRP PHAD® SDUMJIHH DB

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.,85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

3HULRGR GLGDWWLFRRQXDOH 8QLFR GDO DO
7JLWRODUL 528&+, (23(

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL GHOOD SDUWLI]LF

/ARELHWWLYR IRUPDWLYR SULQFLSDOH GD FRQVHJXLUH WUD
LQGLYLGXDOH 2 XQD SUHSDUD]LRQH WHRULFD DSSURIRQGLW
LQWHQGHQGR SHU WDOH OaDUHD GHO GLULWWR VRFLHWDUL
GALPSUHVD RULHQWDWD DOO DFFHVVR DOOD VXFFHVVLYD |
SURIHVVLRQL OHJDOL QHL PDVWHU XQLYHUVLWDUL R QHOO|
GLLQWUDSUHQGHUH L FODVVLFL SHUFRUVL SURIHVVLRQDOL
$FFDQWR DOO DSSUHQGLPHQWR GHOOH FDWHJRULH FLYLOL\
OADFTXLVL]LRQH GL XQD DGHJXDWD PHWRGRORJLD GL VWXG
FRVWLWX]LRQDOPHQWH RULHQWDWR H FRPSDUDWR DYHQWF
FKH SHU VWUXWWXUD H IXQ]JLRQL VRQR VSHFLILFDPHQWH F
ILQDQ]JLDULD H DJULFROD ,O FRUVR SUHQGH B DSSXQWR '\
LQGLYLGXDOH H GHOO LPSUHVD FROOHWWLYD VRFLHWE¢

SUHHTXLVLWL GHOOD SDUWL]JLRQH

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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&ERQWHQXWL GHOOD SDUWL]JLRQH

,O0 FRUVR VL FRQFHQWUHU¢ VXOOD éSDUWH JHQHUDOHé &)
FRPPHUFLDOH &)8 VHFRQGR VHPHVWUH ,Q TXHVWD VHFR
DOOADQDOLVL FDVLVWLFD GHO UDSSRUWR WUD VRFLHW¢ H |
JRYHUQDQF}DALGHIORAY VRFLHWDRUHQWIOBDGHBRP® GROOGILD
GDL VLVWHPL GL UHVSRQVDELOLW¢ SHQDOH GHJOL HQWL GlI

,O SURJUDPPD VL DUWLFROD QHL VHIXHQWL PRGXOL WHPDW

/ ,035(1',Z5( &)8

 QWURGX]LRQH 1R]JLRQH JLXULGLFD HG HFRQRPLFD GL LPSU
3LFFROD LPSUHVD H$JPISQEDD PWWWXWRDGHOO LPSUHQGLW
RFFXOWR 3DWRORJLD GHOO LPSUHVD &ULVL GALPSIUWRDLHGC
FUHGLWR /D FRQFRUUHQ]D , FRQVRU]L

/( 62&, &  &)8

6RFLHW¢ H LPSUHVD FROOHWWLYD VRFLHW¢ H FROQOWUDWWR
GL FDSLWDOL VRFLHW¢ FRQVRUWLOL 6RFLHW¢ GL SHUVRQF
DFFRPDQGLWD VHPSOLFH 6RFLHW¢ GL FDSLWDOL VRFLHW¢
UHVSRQVDELOLW¢ OLPLWDWD 6 S D HG LPSUHVDJPIELEBOQ
FRVLGGHWWR LQWHUHVVH GHOOD VRFLHW¢ %LODQFLR 2EE
FDSLWDOH )XVLRQH VFLVVLRQH WUDVIRUPD]LRQH VFLRJO
FRRSHUDWLYD

&DVLVWLFD GL SDUWH VSHFLDOH &)8
1HO VHFRQGR VHPHVWUH OD éSDUWH VSHFLDOHé VDUC¢ LQVH
DOOabQbDOLVL GHOOH EHVW SUDFWLFHV

/( -2,1D(1785( 62&¥F,( ( BL'$5' 25*$1,==/%9, ', 0(58&% &)8
3UHSDUD]LRQH QHJR]LDJLRQH H UHGD]LRQH GoHQW XYWHJXRAI
PRGDOLW¢ H WLSRORJLH GHO FRQWUROOR FRQJLXQWR R OL
OLODQR

/H VRFLHW¢ FRQ D]LRQL TORWPWWLYUOL VWDQGDUG RU

02'(//, 25*$1,==8,9, &)8

/JARDQR DPPLQLVWUBWWRR L\ER.GIOALQ G $HP FEIHYLW V8 U D BAR UEH(W H |
HVHEXWLYL LQG L SHQ/GHIDYELR®RAIYW DOMHWWL DWWUDYHUVR C
VRVWHQLELOLW¢ R (6* (QYLURQPHQWDO 6RFLDO DQG *RYHL
LPSUHVH B5HPXQHUD]JLRQL GL DPPLQLVWUDWRUL H PDQDJHL
2UDQL]]DJLRQH QHL PRGHOOL VRFLHWDUL H UHVSRQVDELOLYV

/ID VFDQVLRQH GHL FRQWHQXWL SHU &)8 @2 GD LQWHQGHUVL F
PRGLILFD]JLRQL DOOD OXFH GHL IHHGEDFN GHJOL VWXGHQWL
HVLIHQ]JH SHU HV HVLJHQ]H GL DJIJLRUQDPHQWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL GHOOD SDUWLI]LRQ

/ LQVHIJQDPHQWR VDU¢ HURJDWR FRQ OH]JLRQL IURQWDOL LQ
GHOO XWLOL]]JR GL VXSSRUWL PXOWLPHGLDOL SRZHUSRLQW

OH]JLRQL IURQWDOL VXL IRQGDPHQWL GHOOD SDUWH JHQHL
OH]LRQL IURQWDOL GL 3DUWH VSHFLDOH LQHUHQWL DOOTL

/D IUHTXHQ]D QRQ @ REEOLJDWRULD /D IUHTXHQ]D @ IRUWHP
2UDQL]]DWLYLE

OQHULILFD GIHGQ DHS@GWR GHOOD SDUWL]LRQH

/AHVDPH FRQVLVWH LQ XQD SURYD RUDOH GHOOD GXUDWD G
VXOOAaDSSUHQGLPHQWR GHL FRQWHQXWL GHO FRUVR DOOD ¢
WUH TXDWWUR GRPDQGH GL SDUWH JHQHUDOH
O HVSRVL]JLRQH GL XQ FDVR FRQFUHWR VYROWR QHO VHFR!

*OL HOHPHQWL GL YDOXWD]JLRQH FKH FRQFRUURQR DOOAaDW)
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]LRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]DQGR OD SLDWWDIRUPD (VVH

THVWL GHOOD SDUWL]LRQH

/HVWL GL ULIHULPHQWR

, WHVWL FRQVLJOLDWL SHU OD éSDUWH JHQHUDOHé H GL VX
*) &%032%%$662 'LULWWR FRPPHUFLDOWWPPSSCHVD 8HG ;,9
*) &%$032%%$662 'LULWWR FRPPHUFLDOH 6RFLHWC¢ ; HG 87(

5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR FRPI

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$O WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L(
VDUDQQR LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH HG XWLC

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIURQWDUH OH SUREDWP XWILPKH]BI@BR XQ DSSURFFLR FRPSL
SUDVVL TXDOLILFDWD H GHOOD JLXULVSUXGHQ]D DQFKH VR

$ELOLW¢ FRPXQLFDWLYH

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DETXLVLV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFDJLRQH H
LQ PRGFEDBFH H RSSRUWRPRQAVRIQ AFHWNUP L)L GHO GLULWWR F

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOALQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHIJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWRD&RPPHWDLDUWH VSHFLD

0 RGX®RG0 1 @' [UWRFRP P HADG®A

JQIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDUDWWHUL]]D QWH

$PELWR &RPPHUFLDOLVWLFR

/LQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

3HULRGR GLGDWWLFRRQXDOH 8QLFR GDO DO
'RFHQWL 528&+. (Z3( *8&&.21$/(66%$1'5298$/(5.2
'XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWAGB LFR GLVFLSOLQDUH

4 XHIRIQHQDP HOR2 AYDRIQIUT IRQL 3HJDYHULQRP O IRQLSLy GHMIADMVHB] LRIDXQD I U] IRH

e >01 @ 'LULWWR FRPPHUFLDOH _ SBBUWH VSHFLDOH ,QL]JLDOL FRJQF

e >01 @ 'LULWWR FRPPHUFLDOH SDUWH VSHFLDOH ,QL]JLDOL FRJQF
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>01 @ 'LULWWRD&RPPHWDLDUWH VSHFLD
$ /

)WIRHA> @' IUWRFRP P HAD® SDUM\SHAD®H

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.,85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

3HULRGR GLGDWWLFRRQXDOH 8QLFR GDO DO
5HVSRQVDELOL *8&&.21$/(66%$1'529$/(5.2

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL GHOOD SDUWLI]LF

,O FRUVR SHUVHJXH O RELHWWLYR GL IRUQLUH DOOR VWXGF
GHOOH WHPDWLFKH FKH IRUPDQR RJJHWWR G HBURIHULLWYKRO ©
FRPH IHQRPHQR LQGLYLGXDOH H FROOHWWLYR VXOOD GLVF
FRPPHUFLDOL

SUHHTXLVLWL GHOOD SDUWL]JLRQH
$GHIXDWD FRQRVFHQ]D GHOOH ,VWLWX]LRQL GL 'LULWWR SL

&ERQWHQXWL GHOOD SDUWL]JLRQH

D / LPSUHVD H O DJLHQGD OD QR]JLRQH GL LPSUHQGLWRUH
O LPSXWD]JLRQH GHOO DWWLYLW¢ GL LPSUHVD O D]JLHQGD (
H OH LQYHQ]JLRQL LQGXVWULDOL OD GLVFLSOLQD GHOOD FR
E OH VRFLHW¢ LO VLVWHPD GHOOH VRFLHWC¢ LO FRQWUDW
VFLVVLRQH &)8

F OH VRFLHW¢ FRRSHUDWLYH &)8

G L WLWROL GL FUHGLWR &)8

H L FRQWUDWWL FRPPHUFLDOL &)8

I OH SURFHGXUH FRQFRUVXDOL &)8

OHWRGL GLGDWWLFL GHOOD SDUWL]JLRQ

/ LQVHIJQDPHQWR VL VYROJH LQ OLQJXD LWDOLDQD PHGLDQ\
REEOLJDWRULD
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QHULILFD GIHHGQ DHS@GWR GHOOD SDUWL]LRQH

(VDPH RUDOH

/J&8HVDPH FRQVWD GL DOPHQR WUH GRPDQGH FKH DYUDQQR !
QHOOD VH]LRQH ¢&RQWHQXWL GHO &RUVRé SIHBLHEAHKWWRQF
FRQFHWWL UMNRPHYMWL WIDWWDWL QHO SURJUDPPD VYROWR
FRQRVFHRFDHQWH LO OLYHOOR GL YHULILFD YLHQH DSSURI|
VLQJRRPHQWL VLD FRQ ULJXDUGR DL FROOHJDPHQWL VLVW|
GXUDWD FRPSUHVD WUD H PLQXWL &ULWHUL GL YDOXWI
GHOO HVSRVL]LRQH

*OL HVDPL VL VYROJRQR QHOOA&DUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

7THVWL GHOOD SDUWL]JLRQH

0 &LDQ D FXUD GL ODQXDOH GL GLULWWRRARRAFHUFLDRH."
DOWHUQDWLYD

* 3UHVWL H O 5HVFLJQR &RUVR GL GLULWWR FRPPHUFLDC
,PSUHVD FRQWUDWWL WLWROL GL FUHGLWR FULVL H I
BRFLHW¢ ;, HGL]ILRQH =DQLFKHOOL %RORJQD

* YJ&DPSREDVVR 'LULWWR FRPPHUFLDOH YROXPL
'LULWWR GHOBGLABREGNID FXUD GL 0JI&DPIEREIR/ R 87 (7
'LULWWR GHOOH VRFLHW¢ ; HGL]LRDQ¥UDTRXDOARG W Bl U&D.

OLODQR
&RQWUDWWL WLWROL GL9FHGA]WRQ H DRAFHGX GH BRBR
JLXULTRWADD R

9 %XRQRFRUH LGHDWR GD O0DQXDPBGELGLR@HU L XWERERE BRI G C

, WHVWL VRSUDLQGLFDWL VRQR VHIQDODWL D VROR WLWRO|
O HVDPH VX DOWUR PDQXDOH UHSHULELOH LQ FRPPHUFLR S.

5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&2126&(1=( ( &%3%4', &2035(16,21( /R VWXGHQWH DFTXLVLUG¢ :
JLXULGLFD LQ PDWHULD GL UHJRODPHQWD]LRQH GHOOA&LPSU
FROOHWWLYR GL FRQFRUUHQ]D GL WL$YR®LDGE L ¥LUHGULRV G DH |
LQ PRGR FULWLFR OH TXHVWLRQL FKH OD PDWHULD SRQH
&$$&,B4',$33/,&$5( &2126&(1=®2035(16,21( /R VWXGHQWH DYU
DSSOLFDUH OH FRPSHWHQ]H FRV® DFTXLVLWH QHOOALQWHU
JLXULVSUXGHQ]LDOL H GHOOD GRWWULQD LQ PDWHULD
$872120,%$', *,8',=,2 /R VWXGHQWH DYU¢ OD FDSDFLW¢ GALOO
VRWWRSRVWL DOORPHXDVDWWRQH.RQB LRQUEDVH DOOH QRUPH
SUHFHGHQWL JLXULVSUXGHQ]LDOL H GHJOL RULHQWDPHQWL
$%,/ $8&2081,&$9( 6DUC¢ LQ JUDGR GL HVSULPHUVL LQ IRUPD
PDWHULD H VXOOH SRVVLELOL VROX]JLRQL
&$%&,%3',$335(1',0(12 $YU¢ DSSUHVR XQ PHWRGR GL VWXGLR
GDOOD PDWHULD
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>0 @ 'LULWWRD&RPPHWDUWH VSHFLD
0O =

)WIRHA> @' IUWRFRP P HAD® SDUM\SHAD®H

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.,85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

3HULRGR GLGDWWLFRRQXDOH 8QLFR GDO DO
5HVSRQVDELOL 52&&+. (Z23(

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL GHOOD SDUWLI]LF

/ARELHWWLYR IRUPDWLYR SULQFLSDOH GD FRQVHJXLUH WUD
LQGLYLGXDOH 2 XQD SUHSDUD]LRQH WHRULFD DSSURIRQGLW
LQWHQGHQGR SHU WDOH OaDUHD GHO GLULWWR VRFLHWDUL
GALPSUHVD RULHQWDWD DOO DFFHVVR DOOD VXFFHVVLYD |
SURIHVVLRQL OHJDOL QHL PDVWHU XQLYHUVLWDUL R QHOO|
GLLQWUDSUHQGHUH L FODVVLFL SHUFRUVL SURIHVVLRQDOL
$FFDQWR DOO DSSUHQGLPHQWR GHOOH FDWHJRULH FLYLOL\
OADFTXLVL]LRQH GL XQD DGHJXDWD PHWRGRORJLD GL VWXG
FRVWLWX]LRQDOPHQWH RULHQWDWR H FRPSDUDWR DYHQWF
FKH SHU VWUXWWXUD H IXQ]JLRQL VRQR VSHFLILFDPHQWH F
ILQDQ]JLDULD H DJULFROD ,O FRUVR SUHQGH B DSSXQWR '\
LQGLYLGXDOH H GHOO LPSUHVD FROOHWWLYD VRFLHWE¢

SUHHTXLVLWL GHOOD SDUWL]JLRQH

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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&ERQWHQXWL GHOOD SDUWL]JLRQH

,O0 FRUVR VL FRQFHQWUHU¢ VXOOD éSDUWH JHQHUDOHé &)
FRPPHUFLDOH &)8 VHFRQGR VHPHVWUH ,Q TXHVWD VHFR
DOOADQDOLVL FDVLVWLFD GHO UDSSRUWR WUD VRFLHW¢ H |
JRYHUQDQF}DALGHIORAY VRFLHWDRUHQWIOBDGHBRP® GROOGILD
GDL VLVWHPL GL UHVSRQVDELOLW¢ SHQDOH GHJOL HQWL GlI

,O SURJUDPPD VL DUWLFROD QHL VHIXHQWL PRGXOL WHPDW

/ ,035(1',Z5( &)8

 QWURGX]LRQH 1R]JLRQH JLXULGLFD HG HFRQRPLFD GL LPSU
3LFFROD LPSUHVD H$JPISQEDD PWWWXWRDGHOO LPSUHQGLW
RFFXOWR 3DWRORJLD GHOO LPSUHVD &ULVL GALPSIUWRDLHGC
FUHGLWR /D FRQFRUUHQ]D , FRQVRU]L

/( 62&, &  &)8

6RFLHW¢ H LPSUHVD FROOHWWLYD VRFLHW¢ H FROQOWUDWWR
GL FDSLWDOL VRFLHW¢ FRQVRUWLOL 6RFLHW¢ GL SHUVRQF
DFFRPDQGLWD VHPSOLFH 6RFLHW¢ GL FDSLWDOL VRFLHW¢
UHVSRQVDELOLW¢ OLPLWDWD 6 S D HG LPSUHVDJPIELEBOQ
FRVLGGHWWR LQWHUHVVH GHOOD VRFLHW¢ %LODQFLR 2EE
FDSLWDOH )XVLRQH VFLVVLRQH WUDVIRUPD]LRQH VFLRJO
FRRSHUDWLYD

&DVLVWLFD GL SDUWH VSHFLDOH &)8
1HO VHFRQGR VHPHVWUH OD éSDUWH VSHFLDOHé VDUC¢ LQVH
DOOabQbDOLVL GHOOH EHVW SUDFWLFHV

/( -2,1D(1785( 62&¥F,( ( BL'$5' 25*$1,==/%9, ', 0(58&% &)8
3UHSDUD]LRQH QHJR]LDJLRQH H UHGD]LRQH GoHQW XYWHJXRAI
PRGDOLW¢ H WLSRORJLH GHO FRQWUROOR FRQJLXQWR R OL
OLODQR

/H VRFLHW¢ FRQ D]LRQL TORWPWWLYUOL VWDQGDUG RU

02'(//, 25*$1,==8,9, &)8

/JARDQR DPPLQLVWUBWWRR L\ER.GIOALQ G $HP FEIHYLW V8 U D BAR UEH(W H |
HVHEXWLYL LQG L SHQ/GHIDYELR®RAIYW DOMHWWL DWWUDYHUVR C
VRVWHQLELOLW¢ R (6* (QYLURQPHQWDO 6RFLDO DQG *RYHL
LPSUHVH B5HPXQHUD]JLRQL GL DPPLQLVWUDWRUL H PDQDJHL
2UDQL]]DJLRQH QHL PRGHOOL VRFLHWDUL H UHVSRQVDELOLYV

/ID VFDQVLRQH GHL FRQWHQXWL SHU &)8 @2 GD LQWHQGHUVL F
PRGLILFD]JLRQL DOOD OXFH GHL IHHGEDFN GHJOL VWXGHQWL
HVLIHQ]JH SHU HV HVLJHQ]H GL DJIJLRUQDPHQWR
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OHWRGL GLGDWWLFL GHOOD SDUWLI]LRQ

/ LQVHIJQDPHQWR VDU¢ HURJDWR FRQ OH]JLRQL IURQWDOL LQ
GHOO XWLOL]]JR GL VXSSRUWL PXOWLPHGLDOL SRZHUSRLQW

OH]JLRQL IURQWDOL VXL IRQGDPHQWL GHOOD SDUWH JHQHL
OH]LRQL IURQWDOL GL 3DUWH VSHFLDOH LQHUHQWL DOOTL

/D IUHTXHQ]D QRQ @ REEOLJDWRULD /D IUHTXHQ]D @ IRUWHP
2UDQL]]DWLYLE

OQHULILFD GIHGQ DHS@GWR GHOOD SDUWL]LRQH

/AHVDPH FRQVLVWH LQ XQD SURYD RUDOH GHOOD GXUDWD G
VXOOAaDSSUHQGLPHQWR GHL FRQWHQXWL GHO FRUVR DOOD ¢
WUH TXDWWUR GRPDQGH GL SDUWH JHQHUDOH
O HVSRVL]JLRQH GL XQ FDVR FRQFUHWR VYROWR QHO VHFR!

*OL HOHPHQWL GL YDOXWD]JLRQH FKH FRQFRUURQR DOOAaDW)
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]LRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]DQGR OD SLDWWDIRUPD (VVH

THVWL GHOOD SDUWL]LRQH

/HVWL GL ULIHULPHQWR

, WHVWL FRQVLJOLDWL SHU OD éSDUWH JHQHUDOHé H GL VX
*) &%032%%$662 'LULWWR FRPPHUFLDOWWPPSSCHVD 8HG ;,9
*) &%$032%%$662 'LULWWR FRPPHUFLDOH 6RFLHWC¢ ; HG 87(

5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR FRPI

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$O WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L(
VDUDQQR LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH HG XWLC

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIURQWDUH OH SUREDWP XWILPKH]BI@BR XQ DSSURFFLR FRPSL
SUDVVL TXDOLILFDWD H GHOOD JLXULVSUXGHQ]D DQFKH VR

$ELOLW¢ FRPXQLFDWLYH

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DETXLVLV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFDJLRQH H
LQ PRGFEDBFH H RSSRUWRPRQAVRIQ AFHWNUP L)L GHO GLULWWR F

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOALQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHIJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ
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>01 @ 'LULWWRIO®PPHU

,QIRUPD]JLRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=$ 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR &RPPHUFLDOLVWLFR

/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7JLWRODUL 5288&+. (Z3( *8&&.21$/(66%$1'529$/(5.2
'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWAGB LFR GLVFLSOLQDUH

4 XHARLQHI QP HIR? AYMRIQP RAX@ 3HJDYHHLQRP O LIRSk GHARIQDWHB] LRODXQP RX@®

. >01 @ 'LULWWR FRPPHUFLDOH SDUWH VSHFLDOH
e >01 @ 'LULWWR FRPPHUFLDOH SDUWH JHQHUDOH
01 @ WUWRARP PHADB SDUM\SHADG®H

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]D QWH
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
'XUDWD RUH RUH XQGHILQHG
BHWWRUH VFLHQWBBLFR GLVFLSOLQDUH
'RFHQWL 52&&+, (Z3( *8&&,2$((66%$1'529%/(5,2

4 XHIRIQHQDP HOR2 AYDRIQIUT IRQL 3HIDYHULQRP O IRQL Sl GHMIADMVHB] LRDXQD I U LIRH

e >01 @ 'LULWWR FRPPHUFLDOH _ SB®UWH VSHFLDOH ,QL]JLDOL FRJQF

e >01 @ 'LULWWR FRPPHUFLDOH SDUWH VSHFLDOH ,QL]JLDOL FRJQF
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2ELHWWLYL IRUPDWLYL

,O FRUVR SHUVHJXH O8RELHWWLYR GL WUDVPHWWHUH DJOL VWXGHQWL ¢
LWDOLDQR VLD VRWWR LO SURILOR GHOOALQTXDGUDPHQWR WHRULFR Jt
HYROX]LRQH QHOOD OHJLVOD]LRQH RUGLQDQLJ HLRDMHODV BULIWK L R @ DI K
DWWHQ]JLRQH DJOL DVSHWWL GLQDPLFR DSSOLFDWLYL GHOOD GLVFLSOL!
GHOOARUGLQDPHQWR JLXULGLFR SRVLWLYR LWDOLDQR QRQFK« GHJOL L
XQD VROLGD FRQRVFHQ]D GHL IRQGDPHQWL GHO PHWRGR JLXULGLFR DC
DIURQWDUH OR VWXGLR GHJOL DOWUL DPELWL GHO GLULWWR GL DUHD S;
SHUFRUVR IGIUWW®R XADLORARUVR G/X\VOWRUTHCH P VRV VWID@WMLU ¢ XQADSSURIRQ(
FRQVHQWLU¢ DJOL VWXGHQWL GL RULHQWDUVL FRQ FRJQL]JLRQH GL IURC
LQGLYLGXD]JLRQH GHOOH VSHFLILFKH QRUPH DSSOLFDELOL DOOD ULVRO»
DSSDUDWL HG HQWL SXEEOLFL

SBHHTXLVLWL

S ULFKLHVWD XQD EXRQD FRQRVFHQ]D GHOOD OLQJXD LWDOLDQD RUDOI
8QD VROLGD IRUPDJLRQH VXSHULRUH 2 RYYLDPHQWH GL VLFXUR JLRYDPH
FRPSHWHQ]H ORJLFKH HOHPHQWDUL

,PSUHVFLQGLELOL VRQR GLVSRQLELOLW¢ DOO&DVFROWR FDSDFLW¢ GL F

&RQWHQXWL

1RJLRQL SUHOLPLQDUL FIX
QRUPD JLXULGLFD

JLXVQDWXUDOLVPR H SRVLWLYLVPR
LQWHUSUHWD]LRQH

QRJLRQH GL &RVWLWX]LRQH

BWDWR H IRUPH GL 6WDWR  FIX

6WDWR GL GLULWWR

6WDWR GHPRFUDWLER

6WDWR DXWRFUDWLFR

IRUPH GL SOVDMWID H AR@H WHUULWRULDOH
IRQWL GHO GLULWWR  FIX

OHJJH FRVWLWX]LRQDOH

OHJJH RUGLQDULD

DWWL FRQ IRU]D GL OHJJH GHO *RYHUQR
OHJJH UHJLRQDOH

UHJRODPHQWL

FRQVXHWXGLQH

GLULWWR LQWHUQD]LRQDOH

GLULWWR HXURSHR

VLWXD]JLRQL JLXULGLFKH VRJJHWWLYH GHO GLULWWR FRVWLWX]LRQDO
GLULWWL GL OLEHUWZ¢

GLULWWL VRFLDOL

GLULWWL LQ PDWHULD HFRQRPLFD
GLULWWL SROLWLFL

RDQL]]DJLRQH GHOOD 5HSXEEOLFD FIX
3DUODPHQWR

3UHVLGHQWH GHOOD 5HSXEEOLFD
*RYHUQR

ODJLVWUDWXUD

&RUWH FRVWLWX]LRQDOH

OHWRGL GLGDWWLFL

,O FRUVR @ VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]JLRQL FDWWHGU
DOO DQDOLVL GL TXHVWLRQL GLUHWWDPHQWH VROOHYDWH GDJOL VWXG
FULWLFD /H OHJLRQL VRQR VYROWH LQ OLQJXD LWDOLDQD /D IUHTXHQ]I
BRQR DOWUHV® SURSRVWL VHPLQDUL H LQFRQWUL GHGLFDWL DOO&DSSU
SUHVHQ]D GL LOOXVWUL UHODWRUL HVWHUQL 1HO IDUH FL° SDUWLFROI
GL ODXUHD VSHFLDOPHQWH ROWUH FKH FRQ TXHOOH WUDGL]LRQDOL Gt
ILORVRILD GHO GLULWWR GHOOD VWRULD H GHO GLULWWR HFFOHJRQWW
DWWUDYHUVR XQD SOXUDOLW¢ GL SXQWL GL YLVWD

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D
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J&HVDPH VL VYROJH LQ IRUPD RUDOH SUHYLD HVHUFLWILRQW LWHU G\M @ I
FRUVR FKH TXDOH ORJLFD FRQVHJXHQ]D QRQ GRYU¢ HVVHUH SRUWDWLEL
ULVHUYDWD DL VROL VWXGHQWL FKH ULVXOWLQR IUHTXHQWDQWL O HVH
QXRYR DQQR DFFDGHPLFR

/ HYDPH WUDPLWH HQWUDPEH OH PRGDOLW¢ GL YHULILFD PLUD DG DFF|
UHOD]JLRQL LVWLWX]JLRQDOL GHOO&SRUGLQDPHQWR UHSXEEOLFDQR RSHU
OH FRQRVFHQ]H DFTXLVLWH SRQHQGR SDUWLFRODUH DWWHQ]LRQH DL S
ULFRQRVFLPHQWR H DOOD WXWHOD OHJLVODWLYD H JLXGL]LDULD GHL G
TXHOOR PHUDPHQWH PQHPRQLFR 'D XQ ODWR LO WHVW FRPSUHQGHU¢ F
PRGR GD YHULILFDUH QRQ VROR OD FRPSUHQVLRQH HG LO OLYHOOR GL I
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YHUUDQQR SRVWH VHFRRRIRVYQFOHVYAPQWHGLVGUIC FRQGRWWR SHU DSSXU
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SULYR GL DPELJXLW¢ OH SURSULH FRQFOXYVLRIQIR QW BVR P GHGER DGR © 8 O
SURVSHWWDWH
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9,*18'(//, 'LULWWR &RVWLWXJIRRQDQ®H *LDSSLFKHOOL

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
LGHQWLILFDUH OH SULQFLSDOL IRQWL QRUPDWLYH GHOO&RUGLQDPHQW
GHVFULYHUH L SULQFLSDOL LVWLWXWL GHO GLULWWR FRVWLWX]LRQDO
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
FROOHJDUH WUD GL ORUR OH QR]JLRQL DSSUHVH FRQ XQ DSSURFFLR GL
DSSOLFDUH WDOL QR]JLRQL FRQ ULIHULPHQWR D FDVL VHPSOLFL H SDUL
$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
XWLOL]]JDUH LQ PRGR FULWLFR OH FRQRVFHQ]JH DFTXLVLWH FRQ ULIHUL
JLXVWLILFDUH OD VROX]LRQH SURVSHWWDWD ULVSHWWR D WDOL FDVL
$ELOLW¢ FRPXQLFDWLYH

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
XWLOL]]JDUH LQ PRGR DGHJXDWR LO OHVVLFR VSHFLDOLVWLFR
HVSRUUH LFPRGR ARQFHWWL DSSUHVL
&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOA&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
LPSOHPHQWDUH OH SURSUURPHR®DRY FKE]Y RQ WIHWWR R/ \IBWWWUDWWDWI
DJJLRUQDUH OH SURSULH FRQRVFHQ]H LQ UHOD]JLRQH DJOL VYLOXSSL L
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2ELHWWLYL IRUPDWLYL

,O FRUVR SHUVHJXH O8RELHWWLYR GL WUDVPHWWHUH DJOL VWXGHQWL ¢
LWDOLDQR VLD VRWWR LO SURILOR GHOOALQTXDGUDPHQWR WHRULFR Jt
HYROX]LRQH QHOOD OHJLVOD]LRQH RUGLQDQLJ HLRDMHODV BULIWK L R @ DI K
DWWHQ]JLRQH DJOL DVSHWWL GLQDPLFR DSSOLFDWLYL GHOOD GLVFLSOL!
GHOOARUGLQDPHQWR JLXULGLFR SRVLWLYR LWDOLDQR QRQFK« GHJOL L
XQD VROLGD FRQRVFHQ]D GHL IRQGDPHQWL GHO PHWRGR JLXULGLFR DC
DIURQWDUH OR VWXGLR GHJOL DOWUL DPELWL GHO GLULWWR GL DUHD S;
SHUFRUVR IGIUWW®R XADLORARUVR G/X\VOWRUTHCH P VRV VWID@WMLU ¢ XQADSSURIRQ(
FRQVHQWLU¢ DJOL VWXGHQWL GL RULHQWDUVL FRQ FRJQL]JLRQH GL IURC
LQGLYLGXD]JLRQH GHOOH VSHFLILFKH QRUPH DSSOLFDELOL DOOD ULVRO»
DSSDUDWL HG HQWL SXEEOLFL

SBHHTXLVLWL

S ULFKLHVWD XQD EXRQD FRQRVFHQ]D GHOOD OLQJXD LWDOLDQD RUDOI
8QD VROLGD IRUPDJLRQH VXSHULRUH 2 RYYLDPHQWH GL VLFXUR JLRYDPH
FRPSHWHQ]H ORJLFKH HOHPHQWDUL

,PSUHVFLQGLELOL VRQR GLVSRQLELOLW¢ DOO&DVFROWR FDSDFLW¢ GL F

&RQWHQXWL

1RJLRQL SUHOLPLQDUL FIX
QRUPD JLXULGLFD

JLXVQDWXUDOLVPR H SRVLWLYLVPR
LQWHUSUHWD]LRQH

QRJLRQH GL &RVWLWX]LRQH

BWDWR H IRUPH GL 6WDWR  FIX

6WDWR GL GLULWWR

6WDWR GHPRFUDWLER

6WDWR DXWRFUDWLFR

IRUPH GL SOVDMWID H AR@H WHUULWRULDOH
IRQWL GHO GLULWWR  FIX

OHJJH FRVWLWX]LRQDOH

OHJJH RUGLQDULD

DWWL FRQ IRU]D GL OHJJH GHO *RYHUQR
OHJJH UHJLRQDOH

UHJRODPHQWL

FRQVXHWXGLQH

GLULWWR LQWHUQD]LRQDOH

GLULWWR HXURSHR

VLWXD]JLRQL JLXULGLFKH VRJJHWWLYH GHO GLULWWR FRVWLWX]LRQDO
GLULWWL GL OLEHUWZ¢

GLULWWL VRFLDOL

GLULWWL LQ PDWHULD HFRQRPLFD
GLULWWL SROLWLFL

RDQL]]DJLRQH GHOOD 5HSXEEOLFD FIX
3DUODPHQWR

3UHVLGHQWH GHOOD 5HSXEEOLFD
*RYHUQR

ODJLVWUDWXUD

&RUWH FRVWLWX]LRQDOH

OHWRGL GLGDWWLFL

,O FRUVR @ VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]JLRQL FDWWHGU
DOO DQDOLVL GL TXHVWLRQL GLUHWWDPHQWH VROOHYDWH GDJOL VWXG
FULWLFD /H OHJLRQL VRQR VYROWH LQ OLQJXD LWDOLDQD /D IUHTXHQ]I
BRQR DOWUHV® SURSRVWL VHPLQDUL H LQFRQWUL GHGLFDWL DOO&DSSU
SUHVHQ]D GL LOOXVWUL UHODWRUL HVWHUQL 1HO IDUH FL° SDUWLFROI
GL ODXUHD VSHFLDOPHQWH ROWUH FKH FRQ TXHOOH WUDGL]LRQDOL Gt
ILORVRILD GHO GLULWWR GHOOD VWRULD H GHO GLULWWR HFFOHJRQWW
DWWUDYHUVR XQD SOXUDOLW¢ GL SXQWL GL YLVWD

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D
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SLDWWDIRUPD (VVH

J&HVDPH VL VYROJH LQ IRUPD RUDOH SUHYLD HVHUFLWILRQW LWHU G\M @ I
FRUVR FKH TXDOH ORJLFD FRQVHJXHQ]D QRQ GRYU¢ HVVHUH SRUWDWLEL
ULVHUYDWD DL VROL VWXGHQWL FKH ULVXOWLQR IUHTXHQWDQWL O HVH
QXRYR DQQR DFFDGHPLFR

/ HYDPH WUDPLWH HQWUDPEH OH PRGDOLW¢ GL YHULILFD PLUD DG DFF|
UHOD]JLRQL LVWLWX]JLRQDOL GHOO&SRUGLQDPHQWR UHSXEEOLFDQR RSHU
OH FRQRVFHQ]H DFTXLVLWH SRQHQGR SDUWLFRODUH DWWHQ]LRQH DL S
ULFRQRVFLPHQWR H DOOD WXWHOD OHJLVODWLYD H JLXGL]LDULD GHL G
TXHOOR PHUDPHQWH PQHPRQLFR 'D XQ ODWR LO WHVW FRPSUHQGHU¢ F
PRGR GD YHULILFDUH QRQ VROR OD FRPSUHQVLRQH HG LO OLYHOOR GL I
GLVFRUVR VLQWHWLFR PD DO WHPSR VWHVVR DXWRQRPR ORJLFR H VWU
YHUUDQQR SRVWH VHFRRRIRVYQFOHVYAPQWHGLVGUIC FRQGRWWR SHU DSSXU
HIHWW XDUH FROOH JDPRHQOW.LWHUB LGRS HOVEDMH D VHPSOLFL FDVL OH FDW
SULYR GL DPELJXLW¢ OH SURSULH FRQFOXYVLRIQIR QW BVR P GHGER DGR © 8 O
SURVSHWWDWH

*OL HVDPL H OH SURYH LQWHUPHGLH VL VYROJHUDQQR LQ SUHVHQ]D

THV WL
9,*18'(//, 'LULWWR &RVWLWXJIRRQDQ®H *LDSSLFKHOOL

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
LGHQWLILFDUH OH SULQFLSDOL IRQWL QRUPDWLYH GHOO&RUGLQDPHQW
GHVFULYHUH L SULQFLSDOL LVWLWXWL GHO GLULWWR FRVWLWX]LRQDO
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
FROOHJDUH WUD GL ORUR OH QR]JLRQL DSSUHVH FRQ XQ DSSURFFLR GL
DSSOLFDUH WDOL QR]JLRQL FRQ ULIHULPHQWR D FDVL VHPSOLFL H SDUL
$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
XWLOL]]JDUH LQ PRGR FULWLFR OH FRQRVFHQ]JH DFTXLVLWH FRQ ULIHUL
JLXVWLILFDUH OD VROX]LRQH SURVSHWWDWD ULVSHWWR D WDOL FDVL
$ELOLW¢ FRPXQLFDWLYH

$0 WHUPLQH GHOO&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
XWLOL]]JDUH LQ PRGR DGHJXDWR LO OHVVLFR VSHFLDOLVWLFR
HVSRUUH LFPRGR ARQFHWWL DSSUHVL
&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOA&LQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL
LPSOHPHQWDUH OH SURSUURPHR®DRY FKE]Y RQ WIHWWR R/ \IBWWWUDWWDWI
DJJLRUQDUH OH SURSULH FRQRVFHQ]H LQ UHOD]JLRQH DJOL VYLOXSSL L

4 XHIRIQH QP HR? AYDRIQP RAXQ 3HJDYHHLIQRP [ IRQL Sk GRMIIDM\HB] IRIDXQP RX®

e >01 @ 'LULWWR FRVWLWX]LRQDOH
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>01 @ 'LULWWR GHJOL HQWL ORFDOL

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

7LS$?\NWLYLV\é
JRUPDWLYD

fiLon .owHJUDWLYD
$WWLYLWE¢ IRUPDWLYH IL@ D REL @MW HIIWDRAL BOLL @DTUX

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

3HULRGR GISGIBPWQERRELFOR 6HPHVWUDOH GDO DO
7LWRODUL &%$325%$/( 0$5.1%
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL
2ELHWWLYL IRUPDWLYL

3HU JOL RELHWWLYL IRUPDWLYL VL ULPDQGD DOOD VH]JLRQH

SHHTXLVLWL

SUHUHTXLVLWL
1RQ VRQR SUHYLVWH SURSHGHXWLFLW¢ /R VWXGLR GHOOD
FRVWLWX]LRQDOH H GHO 'LULWWR DPPLQLVWUDWLYR
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&RQWHQXWL
&RQWHQXWL GHO &RUVR

,1752'8=,21( &21&(77, 35(/,0,1$5, ( 48%$'52 &267,78=,21%$/( &)
$XWRQRPLH ORFDOL H IRUPD GL 6WDWR 3ULQFLSL FRVWLWX
DXWRQRPLVWLFR H L SULQFLSL GL VXVVLGLDULHW¢ H SDUW
HQWL ORFDOL WUD 6WDWR H 5HJLRQL ORGHOOL HXURSHL Gl

, 62**(77, '(// $00,1,675%$=,21( /2&$/( B6/2$3(75,8267,78=,21$/( (
/252$66(77, ,67,78=,21$/( &)8

, VRIJHWWL GHOO DPPLQLVWUD]JLRQH ORFDOH &RPXQL &LW
/H IRUPH DVVRFLDWLYH H OH YDULD]LRQL WHUULWRULDOL F
6WDWXWR H UHJRODPHQWL GHJOL HQWL ORFDOL /D IRUPD G
OH ULIRUPH GL FXL DOOH OHJJL JDGIL GL JRYFARQW RO
/ RIDQL]]D]JLRQH DPPLQLVWUDWLYD H LO SHUVRQDOH OH ILJ
LQWHUQL

)81=,21, '(*/, (17, /12&$/, (9, 8(B8%%/,&, /2&$/, &)8

/H IXQ]LRQL GHJOL (QWL ORFDPOL DHWDERSMARE & ROL DD G WD L
DPPLQLVWUDWLYL GHO &RPXQH

, VHUYL]L SXEEOLF1DQRFDPLR WHJB BXNWRRISLR GL FRQFRUUH!
/H IRUPH GHOOD SDUWHFLSD]LRQH QHJOL (QWL ORFDOL
3URILOL JHQHUDOL GHOOD ILQDQ]D ORFDOH

,0O FRQWUROOR GHOOD &RUWH GHL &RQWL L FRQWUROOL VR

OHWRGL GLGDWWLFL

OHWRGL 'LGDWWLFL

J&LQVHJIJQDPHQWR 2 VYLOXSSDWR LQ SUHYDOHQ]D DWWUDYH!
SDUWHFLSD]LRQH DWWLYPD FECHIR ID 0 X OHYIMRQ B LUWRQWDOH D
DOOADSSURIRQGLPHQWR GL WHPL VSHFLILFL

/D IUHTXHQ]D QRQ 2 REEOLJDWRULD PD 2 UDFFRPDQGDWD /H
VYROJHUH EUHYL SUHVHQWD]LRQL RUDOL EDVDWH VX XQ EL
FRQFRUGDWL FRQ OD GRFHQWH FKH VDUDQQR RJJHWWR GL
@0RGDOLW¢ GL YHULILFD GHOO&DSSUHQGLPHQWRé /H SUHV}
IUHTXHQWDQWL GHOOH OH]JLRQL WXWWL L VHPLQDUL /T
XQD YDOXWD]LRQH GL LGRQHLW¢ R PHQR GHOOD SUHVHQW
/ LQVHIJQDPHQWR VL WLHQH LQ LWDOLDQR

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQIP LK) P RBG D o/ DWW
HR DVLQFURQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

O9HULILFD GHOO DSSUHQGLPHQWR
OHWRGL H FROORFD]JLRQH WHPSRUDOH
/ID YHULILFD GHOOA&4DSSUHQGLPHQWR 2 IDWWD WUDPLWH

XQD SURYD VFULWWD FKH FRQVLVWH LQ GXH GRPDQGH GD
R LQ DO PDVVLPR FDUDWWHUL VH VYROWDFL®E G-\ P DXONDHDL
VL ULVSRQGHUR HPRWBR MEIHQWUDPEH OH GRPDQGH

XQD SURYD RUDOH FXLFYH@PWEHGOODHSVRYD/XFULWWD H VE
PLJOLRUDUH OD YRWD]JLRQH FRQVHJXLWD DOOD SURYD VFUL
,Q TXHVWR FDVR QRQ YLHQH DWWULEXLWR XQ YRWR DOOD S
REEOLJDWRULD
(QWUDPEH OH SURYH VRQR GLUHWWH DG DFFHUWDUH OD FR¢
ORUR JUDGR GL DSSURIRQGLPHQWR
'XUDWD GHOOD SURYD

OD SURYD VFULWWD GXUD RUH

OD SURYD RUDOH GXUD FLUFD YHQWL PLQXWL
ORGDOLW¢ GL UHVWLWX]LRQH GHL ULVXOWDWL GHOOD SURY
PDVVLPR WUH JLRUQL R FRIRXQEKXHOHQVWHXBHR WWYWYVH BIJOL V
FDVL LQ FXL VLD SRVVLELOH OD SURYD RUDOH LQ WHPSR FF

JJ D VHFRQGD GHOOH GLVSRQLELOLW¢ GHOOH DXOH 4XDC
OaAHVLWR FRPSOHVVLYR GHOO HVDPH 2 FRPXQLFDWR LPPHGL

*OL VWXGHQWL IUHTXHQWDQWL FKH GXUDQWH LO FRUVR V)
LGRQHD GDOOD GRFHQWH SRWUDQQR VRVWHQHUH O HVDPF
VFULWWD OH PRGDOLW¢ GHOO RUDOH VRQR LQYHFH OH PHG

ORGDOLW¢ GL DWWULEX]LRQH GHO SXQWHJJLR SHU LO YRWR
YDOXWD]JLRQH GHOO&AHVLWR GHOOD SURYD VFULWWD H GHOC(
SDUWHFLSD]LRQH DWWLYD GHOOD VWXGHQWHVVH R GHOOR
GHOOD SUHVHQWD]LRQH HYHQWXDOPHQWH VYROWD

/H VWXGHQWHVVH H JOL VWXGHQWL (5$6086 GHYRQR VYROJF
O HVDPH GHYH HVVHBH/ NFROQ®WR GB UWDSHWWRYL SLDQL GL V
ULGX]LRQL GHO SURJUDPPD GL VWXGLR

/| HVDPH VL VYROJHU¢ LQ SUHVHQ]D

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

THVWL

7ZHVWL GL ULIHULPHQWR

/ 9$1'(//, ,0 VLVWHPD GHOOH DXWRQRREHWREFPOL ,® FXWDQE
'DO FDS , DO FDS ;, FRPSUHVR

&DS ;,9ROR OHWWXUD

/&HVDPH YD SUHSDUDWR FRQ OD FRQVXOWD]LRQH GHL SULQ]
WHVWR XQLFR GHJOL (QWL /RFDOL G OJV Q H PRGLI
'LVSRVL]LRQL VXOOH FLWW¢ PHWURSROLWDQH VXOOH SURY
S8WLOH VWUXPHQWR SHU OD FRZDZQRW B D \RRWHY@RIRADM EY. D H |
QRUPDWLYL QHO WHVWR YLJHQWH HG DQFKH QHO WHVWR RLU
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SLVXOWDWL DWWHVL

SLVXOWDWL GL DSSUHQGLPHQWR DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

$O WHUPLQH GHO FRUVR OH VWXGHQWHVVH JOL VWXGHQWI
IRQGDPHQWDOL GHO VLVWHPD GHOOH IRQWL H GHL SULQFLS
VLVWHPLFD GHOOADWWXDOH DVVHWWR LVWLWX]LRQDOL GHJ

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$0 WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L¢(
YRUU¢ DGHULUH DOOH SUHVHQWD]LRQL LQ DXOD OH VWXGHF
FRPSUHQGHUH HG XWLOL]]JDUH IRQWL H PDWHULDOL GL GLU
ORFDOL LWDOLDQL H GHOOH ORUR IXQJLRQL

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR OH VWXGHQWHVVH H JOL VWXGHQV
DXWRQRPLD OH FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVL
DIURQWDUH FRUUHWWDPHQWH OH SUREOHPDWLFKH ULOHYDC

$ELOLWC¢ FRPXQLFDWLYH

$0 WHUPLQH GHO FRUVR OH VWXGHQWHVVH H JOL VWXGHQW
JLXULGLFR DYUDQQR LQFUHPHQWDWR OD SURSULD DELOLW:
GLULWWR GHJOL HQWL ORFDOL QRQFK« GL FRPXQLFD]LRQH
QHOO&DPELWR GHOOH DPPLQLVWUD]JLRQL ORFDOL /H VWXGF
FDWHJRULH FRQFHWWXDOL ULIHULPHQWL QRUPDWLYL H JLX

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOALQVHJQDPHQWR OH VWXGHQWHVVH H JOI
DXWRQRPLD HLQ PRGR DGHJXDWR OH FRQRVFHQ]H DFTXLVL'
FRQRVFHQ]JH H FRPSHWHQ]H LQ UHOD]JLRQH DO UXROR H DO |
DFTXLVLWR XQD SUHSDUD]JLRQH GL EDVH H GL XQ PHWRGR G
JLXULVSUXGHQ]LDOL H GRWIW BQWIDOULH FEX\WIRQ RFPEOP\HHQGWWHD | BV
PDJJLRUH DSSURIRQGLPHQWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWR GHL WUDVSRUWL

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

7LS$?\NWLYLV\é
JRUPDWLYD

fiLon .owHJUDWLYD
$WWLYLWE¢ IRUPDWLYH IL@ D REL @MW HIIWDRAL BOLL @DTUX

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

3HULRGR GISGIBPWQERRELFOR 6HPHVWUDOH GDO DO
7LWRODUL 9(51.==, 6.021(
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

,O FRUVR LQWHQGH IRUQLUH OD FRQRVFHQ]D GHO GLULWWR
SXEEOLFLVWLFD LQWHUQD]LRQDOLVWLFD H SHQDOLVWLFD
LVWLWXWL FDUDWWHUL]IDQWL FRQGRWWR GLUHWWDPHQWH
SULQFLSDOL FDVL JLXGL]LDUL HG DUELWUDOL

SHHTXLVLWL

1RQ VRQR SUHYLVWL SUHUHTXLVLWL 3HU LO SL» DJHYROH C
FRQRVFHQ]D GL EXRQH EDVL GL GLULWWR GHOOH REEOLJD]L
LQWHUQD]LRQDOH SDWWL]JLR H FRQVXHWXGLQDULR
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&RQWHQXWL
,O0 FRUVR DWWULEXLVFH &)8

JRQWL H FDUDWWHUL  &)8
,O GLULWWR GHL WUDVSRUWL GHILQL]JLRQH H DPELWR
JRQWL LQWHUQH HXURSHH H LQWHUQD]JLRQDOL FKH UHJROD

7UDVSRUWR PDULWWLPR &)8

1DYH GHILQL]JLRQH LVFUL]JLRQH H UHTXLVLWL UHJLVWUR
FRVWUX]LRQH YHQGBSWPDMWRWH Q]SBIRWRWBOH PDULWWLPR

VLQJOH VKLS FRPSDQLHY UHVSRQVDELOLW¢ OLPLWD]LRQH
FDWHJRULD GRJPDWLFD FULWLFD /RFD]JLRQH GUDVERUWRR
SDUWLFRODUH WUDVSRUWR GL FRVH @&HYGHWHL @ D WIHWRNHLGPLED
FRQFRUUHQILP LQPD WWVWREXWUD]LRQL PDULWWLPH

$XWRWUDVSRUWR &)8

7UDVSRUWR WHUUHVWUH $XWRWUDVSRUWR QR]JLRQH GHILQ
GDOOD O Q a DO G O0OJV Q a ,Q SDUWLFRODUH OIL
FG FRQGLYLVD 5HVSRQVDELOLW¢ GHO YHWWRUH VWUDGDOF
SHVSRQVDELOLW¢ GHO YHWWRUH VWUDGDOH LO OLPLWH DO
PHUFL VX VWUDGD LO WUDVSRUWR VRYUDSSRVWR OD UHVS
VSHGL]LRQH FRQWUDWWR GL ORJLVWLFD

7JUDVSRUWR PXOWLPRGDOH H IHUURYLDULR &)8

7TJUDVSRUWR PXOWLPRGDOH )RQWL GHILQL]JLRQH FDUDWWHU
'"HILQL]JLRQH VWRULD SULQFLSDOL FDUDWWHULVWLFKH Vi
WUDVSRUWRNRHGRREIRRRJGL DSSOLFD]JLRQH 5HVSRQVDELOL)
GLVFLSOLQD DSSOLFDELOH DOOH WUDWWH QRQ PDULWWLPH
OLPLWD]LRQH GHOOAREHPHOVBIERUR@H WUVRYEDWIRRJIGR FRVH I}

OHWRGL GLGDWWLFL

,O0 FRUVR VDU¢ HURJDWR LQ SUHVHQ]D FRQ OHJLRQL IURQWEL
LQWHUYDOODWH GD FRPPHQWL D QRUPDWLYD H SURQXQ]LH
LQIRUPDOL GL DSSUHQGLPHQWR SHULRGLFKH /H OHJLRQL IU
FRQIURQWRPHRXQWDWFRPXQL DG DOWUL LQVHJQDPHQWL GHO P
FRLQYROJLPHQWR GHJOL VWXGHQWL @ LQFRUDJJLDWR GDOO
/D IUHTXHQ]D DOOH OH]JLRQL QRQ @ REEOLJDWRULD

SHULILFD GIHOEQ DFB@W R

*OL HVDPL VL VYROJH&H\IFRH LRROVHVWE]DQ /XQD SURYD RUD(
IRFDOL]]D OADWWHQ]LRQH VXOOADSSUHQGLPHQWR GHL FRQ\
DWWUDYHUVR WUH TXDWWUR GRPDQGH GHOOH TXDOL OD Sl

*OL HOHPHQWL GL YDOXWD]JLRQH FKH FRQFRUURQR DOOAaDW)
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

( LQROWUH SUHYLVWD XQD SURYD LQWHUPHGLD D PHW¢ FRI
ULVSRVWD PXOWLSOD FKH VH VXSHUDWR G¢ GLULWWR D XC
/D SURYD LQWHUPHGLD KD XQD YDOLGLW¢ GL XQ DQQR VROL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

$ $QWRQLQL &RUVR GL GLULWWR GHL WUDVSRUWL OLODQR
LQWHJUDWWR GRIPL6 /H IXWXUH 5HJROH GBBRWWHUGDY LQ 5H
23385(

6 =XQDUHOOL 0 &RPHQDOH 3LQWR ODQXDOH GL GLULWWR
GLVSRQLELOH &D;SS9,,;,,;,;,9

3HU XQ PDJJLRUH DSSURIRQGLPHQWR GHOOD SDUWH PDULW!
$ /HIHEYUH G 2YLGLR 7*OGHRFD@UMOH/GL GLULWWR GHOOI

*OL VWXGHQWL IUHTXHQWDQWL VDUDQQR LQYHFH HVDPLQDW
SWWHQGLQJ VWXGHQWY RQ WKH RWKHU KDQG ZLOO EH H[D
, WHVWL PDQXDOL FRQVLJOLDWL VRQR WXWWL SUHVHQWL LC
7KH UHFRPPHQGHG ERRNV PDQXDOV DUH DOO WR EH IRXQG I

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH OR VWXGHQWH DFTXLVLU¢ E
LVWLWX]LRQDOH IRQWL LVWLWX]JLRQL DWWRUL GHO GLULW
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH OF
HFRQRPLFKH FKH RULHQWDQR OH VFHOWH GHO OHJLVODWRL
JLXULVSUXGHQ]D LQWHUQD F®®PWEQDWPUDRDGH G LLXBA HLRY DJ RR\Y
FDSDFLW¢ GL RULHQWDPHQWR WUD OH QXPHURVH IRQWL UH.
LQGLYLGXD]J]LRQH GHOOD $RDX]MRQFRB K Q LFFIDM. LYWD WIRFY W X G
WHFQLFR JLXULGLFR DFFXUDWR FKH FRQVHQWLU¢ O HVSRVL
DSSUHQGLPHQWR OR VWXGHQWH DFTXLVLU¢ FRQRVFHQI]H H
OLYHOOL GL IRUPD]JLRQH SHU SRWHU SDUWHFLSDUH D FRQF
SULYDWH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWHR GHO ODYRU

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=$ 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR JIDEXULVWLFR

/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

7LWRODUL 7$03.(5$/% (52 3(//$&%$1. *.86(33(
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

4 XHWRIQHIQDP HIR? AYMRIQP RGX@ 3HUDYHHIQRP O RSl GHAIIDMVHB] LRIDXQP RX®

e >01 @ 'LULWWR GHO ODYRUR

01 @ JUWRGHODYRR

,QIRUPD]LRQL JHQHUDOL

$QQR BHURMD

7JLSRWWLYLW ¢ )R USPIDUDIWWHUL]]DQWH

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

'XUDWD RUH RUH XQGHILQHG
BHWWRUH VFLHQWBBLFR GLVFLSOLQDUH
7JLWRODUL 7$03,(5$/% (52 3(//$&$1, *,86(33(

4 XHIRIQHQDP HOR2 AYDRIQIUT IRQL 3HJDYHULQ RP O IRQLSLy GHMIADMVHB] LRDXQD I U] LIRH

e >01 @ 'LULWWR GHO ODYRUR ,QL]JLDOL FRIJQRPH

e >01 @ 'LULWWR GHO ODYRUR ,QL]JLDOL FRJQRPH 0 =
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>01 @ 'LULWWR GQIJLDODYRAMRIQRPH

) WJIRHA> @' JUWMRGHODYRR

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDUDWWHUL]]D QWH
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBRWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL 3(//$&%$1. *.86(33(

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHVW®WHQ@GD ORHWYLOXSSR VRVWHQLELOH GHO

6'* Q ,VWUX]LRQH GL TXDOLWE®

$VVLFXUDUH XQ&LVWUX]LRQH GL TXDOLW¢ HTXD HG LQFOXV
H SURPXRYHUH RSSRUWXQLW¢ GL DSSUHQGLPHQWR SHUPDQ
6'* Q 3DULWG¢ GL JHQHUH

5DJJLXQJHUH O XJXDJOLDQ]D GL JHQHUH H O HPSRZHUPHQW
OH GRQQH H OH UDJD]]H

6'* /IDYRUR GLJQLWRVR H FUHVFLWD HFRQRPLFD
,QFHQWLYDUH XQD FUHVFLWD HFRQRPLFD GXUDWXUD LQFO>
ODYRUR GLJQLWRVR SHU WXWWL

ISTRUZIONE PARITA
DIQUALITA DIGENERE

LAVORODIGNITOSO
E CRESCITA
ECONOMICA
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2ELHWWLYL IRUPDWLYL GHOOD SDUWL]LF

/IR VWXGHQWH VDU¢ LQ JUDGR GL FRPSUHQGHUH H ULVROYH!
UDSSRUWL LQGLYLGXDOL GL ODYRUR H DOO LQWHUSUHWD]LI
ULIHULPHQWR DOOH GLYHUVH IDVL GHOO DVVXQ]JLRQH GHOC
HVDPLQDQGR H FRRUGLQDQGR D WDO ILQH OH YDULH IRQW
JLXULVSU$GHQHUPQQH GHO FRUVR H GRSR DYHU VXSHUDWR
DSSOLFDUH OH FRQRVFHQ]H DFTXLVLWH LQGLSHQGHQWHPH

SHHTXLVLWL GHOOD SDUWL]JLRQH

3XU QRQ HVVHQGR SL» SUHYLVWH GDO 'LSDUWLPHQWR SURS
FRQFHWWL H GHL SULQFLSL GHOO HVDPH GL 'LULWWR GHO O
LPSDUWLWH QHJOL LQVHIJQDPHQWL GL EDVH GL "'LULWWR FR"
GLULWWR URPDQR

&ERQWHQXWL GHOOD SDUWL]JLRQH

,0 FRUVR GL GLULWWR GHO ODYRUR HVDPLQD GHWWDJOLDW
FROOHWWLYD LQ PDWHULD GL VYROJLPHQWR GHO UDSSRUWI
SXEEOLFD FRQ ULIHULPHQWR D WXWWH OH VXH IDVL GHO Ul
LQILQH DOO HVWLQ]JLRQH / DWWHQ]JLRQH 2 ULYROWD QRQ VF
WLSRORJLH GL ODYRUR SDUDVXERUGLQDWR HG DXWRQRPR
*OLJRBHQWL WUDWWDWL LQ GHWWDJOLR VRQR L VHIXHQWL
&)8
IDYRUR DXWRQRPR VXERUGLQDWR H SDUDVXERUGLQDWR
/H IRQWL
/| DVVXQ]LRQH GHO ODYRUDWRUH &ROORFDPHQWR RUGLQL
DJHQJLH SHU LO ODYRUR
,O FRQWUDWWR LQGLYLGXDOH GL ODYRUR /D IRUPD ,0 SI
VSHFLDOL
/D VRPPLQLVWUD]LRQH GL ODYRUR O DSSDOWR GL VHUYL]
/D SDULW¢ GL WUDWWDPHQWR H L GLYLHWL GL GLVFULPLQ
/D WXWHOD GHOOD PDWHUQLW¢ H GHOOD SDWHUQLW¢
/D GXUDWD GHO ODYRUR RUDULR IHULH ULSRVL ODYRUF
&)8
/D FODVVLILFD]LRQH GHL ODYRUDWRUL &DWHJIRULH TXDO
/D UHWULEX]LRQH /D SULYDF\ GHO ODYRUDWRUH
/D VRVSHQVLRQH GHO UDSSRUWR GL ODYRUR
/| REEOLJD]JLRQH GL VLFXUH]]D
, GRYHUL GHO ODYRUDWRUH
,O SRWHUH GLUHWWLYR H GL FRQWUROOR GHO GDWRUH G
&)8
, OLFHQ]LDPHQWL LQGLYLGXDOL
/D ULGX]LRQH FROOHWWLYD GL SHUVRQDOH
,O WUDWWDPHQWR GL ILQH UDSSRUWR
, UDSSRUWL GL ODYRUR VSHFLDOL
/D WXWHOD GHL GLULWWL GHL ODYRUDWRUL
&)8
,O VLQGDFDWR H O DWWLYLW¢ VLQGDFDOH /D FRQGRWWEL
,0O FRQWUDWWR FROOHWWLYR
/IR VFLRSHUR
&)8
,O0 UDSSRUWR JLXULGLFR SUHYLGHQ]LDOH
/D WXWHOD FRQWUR JOL LQIRUWXQL VXO ODYRUR H OH PI

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL GHOOD SDUWLI]LRQ

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D /D IUHTXHQ]!
VFULWWH SHU YHULILFDUH OH FRPSHWHQ]H DETXLVLWH GDJ
SURLHWWDWH VOLGH GL DSSURIRQGLPHQWR H DWWUDYHUVR
WHPDWLFKH H FRQRVFHUH OD QRUPDWLYD LQ LWLQHUH JOL
OH LVWUX]LRQL FLUFRODUL PHVVDJJL LQWHUSHOOL GHO |
,1$,/ OH SRVL]LRQL GL GRWWULQD HG HVSHUWL / DQDOLVL
VXOO DSSOLFD]LRQH FRQFUHWD GHOOH UHJROH DSSUHVH G}
VHPLQDUL GL DSSURIRQGLPHQWR VX WHPL GL DWWXDOLW¢
LQVHIJQDPHQWL ULFRQGXFLELOL DOOR VWHVVR 66' ,86 'LU
'LULWWR VLQGDFDOH H 'LULWWR GHOOD SUHYLGHQ]D VRFLD
RUIDDQL]]D]JLRQH VLQGDFDOH VFLRSHWR LG ULUNWW RL@KED FOrDoy
SRVVLELOLW¢ GL DSSURIRQGLUOH IUHTXHQWDQGR 'LULWWR
IRQGDPHQWDOL VX DPPRUWL]]DWRUL NHRFLD QIQ HLRH WRDRV & DG
SRVVLELOLW¢ GL DSSURIRQGLUOH IUHTXHQWDQGR 'LULWWR
'LYLHWR GL GLVFULPLQD]JLRQL SDUL RSSRUWXQLW¢ WXWHO
VRQRHRWH LQ 'LULWWR GHO ODYRUR

QHULILFD GIHGQ DHS@GWR GHOOD SDUWL]LRQH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D /D YHULILFD GHO
JHQHUDOPHQWH VL DUWLFROD LQ WUH TXDWWUR GRPDQGH }
DGHJXDWD GL YHULILFD GRPKOQWIR YRDRMMDIVGHEGBD ®L FDSD
UDJLRQDPHQWR FULWLFR GHOOD FDSDFLW¢ GL DSSOLFDUH
DIRPHQWD]LRQH GHOOD SDGURQDQ]DAGINO FoH. ® RXQD/LM\R HWIHF
GHOOD GXUDWD GL FLUFD PLOQXWL FKH IRFDOL]]D O&DWYV
OXFH GHJOL RELHWWLYL IRUPDWLYL LQGLFDWL 6DUDQQR W
ULVSRVWD FKLXVD HR DSHUWD DO ILQH GL YHULRIQADDBIHL®C
VFULWWR H OD SDGURQDQ]D GHO OHVVLFR JLXULGLFR H GL
FRPSOHVVLYR GHULYD GDOOD PHGLD GHL GXH YRWL *OL HV
RJQL DSSHOOR JOL VWXGHQWL GRYUDQQR LVFULYHUVL XWL(

7THVWL GHOOD SDUWL]LRQH

/| *$/$17,12 'LULWWRRIH® R®DMPBBLFKHOOL

0 3(56,$1, 0 '21*+,$ 'LULWWR GHTRUDL ¥R F XIUMSFEL VRIFQD® HH

4XLQWR

3(5 ,17(*5%$=,21( &)8

775(8 'LULWWR H SROLWLFKH GHO ODYRUR WUD GXH FULVL
V'V

0 3(56,$1, 0 '21*+,$ 'LULWWR GHTRUL ¥R F XIUMS FEL WRIFQD® HH

4XLQWR
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5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

7JUDPLWH OH]LRQL LQ DXOD H YHULILFKH VFULWWH OR VWXC
ODYRUR H GHO GLULWWR VLQGDFDOH LWDOLDQR QRQFK« LC
FRQRVFHQ]H DFTXLVLWH DO ILQH GL ULVROYHUH LQ DXWRQ
DOOD PDWRPHDWR IPKRYHQGRVL DXWRQRPDPHQWH WUD OH
DPPLQLVWUDWLYH DQFKH DOOD OXFH GHOOD SUDVVL DSSOL
GHOO&ALQWHUSUHWD]LRQH JLXULVSUXGHQ]LDOH

5LVXOWDWL GL DSSUHQGLPHQWR DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH

7JUDPLWH OH]JLRQL LQ DXOD H GLVFXVVLRQL FROOHJLDOL OR
RJJHWWR GHO FRUVR H DFTXLVLVFH OD FDSDFLW¢ GL FRPSU
IRUPDWHVL DO ULJXDUGR

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH

/IR VWXGHQWH DO WHUPLQH GHO FRUVR VDU¢ LQ JUDGR GL
FRUUHWWH DJLRQL GL JHVWLRQH GHL UDSSRUWL GL ODYRUR
,QROWUH OR VWXGHQWH VDU¢ LQ JUDGR GL FROOHJDUH WU
$XWRQRPLD GL JLXGL]LR

7JUDPLWH OD SDUWHFLSD]LRQH DWWLYD DOOH OH]JLRQL HG D
FRPSUHQGHUH DQDOL]]JDUH HG HVSRUUH OH TXHVWLRQL JLX
$ELOLW¢ FRPXQLFDWLYH

/IR VWXGHQWH VYLOXSSD OD FDSDFLW¢ GL UHODRIQRDDWH Q& ¢
OH]LRQL UQFPEGRHHARQFLVR HG LQROWUH VDUG¢ LQ JUDGR
DSSURSULDWR H GL VRVWHQHUHIRPB QALY RXV/D/WR@NVLQ PHUL
&DSDFLW¢ GL DSSUHQGLPHQWR

/IR VWXGHQWH FRQVHJXLU¢ FRQRVFHQ]JH H FRPSHWHQ]H XWL
GHOO&LPSLHJR SXEEOLFR R SULYDWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWR GQIJLDOOYRARIQRPH 0

) WJIRHA> @' JUWMRGHODYRR

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDUDWWHUL]]D QWH
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBRWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL 7$03 . (5$/% (52

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHVSWHYG D ORHWYLOXSSR VRVWHQLELOH GHOOD SDUWL]
6*' Q ,VWUX]LRQH GL TXDOLWZ¢

ISTRUZIONE
DIQUALITA

2ELHWWLYL IRUPDWLYL GHOOD SDUWL]LF

/IR VWXGHQWH VDU¢ LQ JUDGR GL FRPSUHQGHUH H ULVROYH!
UDSSRUWL LQGLYLGXDOL GL ODYRUR H DOO LQWHUSUHWD]LI
ULIHULPHQWR DOOH GLYHUVH IDVL GHOO DVVXQ]JLRQH GHOC
HVDPLQDQGR H FRRUGLQDQGR D WDO ILQH OH YDULH IRQW
JLXULVSU$GHQHUPQQH GHO FRUVR H GRSR DYHU VXSHUDWR
DSSOLFDUH OH FRQRVFHQ]H DFTXLVLWH LQGLSHQGHQWHPH
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SHHTXLVLWL GHOOD SDUWL]LRQH

1RQ FL VRQR SXMWWBVYXDVL&WISRVVHVVR GL QR]JLRQL GL EDVH
'LULWWR SULYDWR 2 IRUWHPHQWH FRQVLJOLDWR

&ERQWHQXWL GHOOD SDUWL]JLRQH

,0 FRUVR GL GLULWWR GHO ODYRUR HVDPLQD GHWWDJOLDW

PDWHULD GL VYROJLPHQWR GHO UDSSRUWR GL ODYRUR QHO

ULIHULPHQWR D WXWWH OH VXH IDVL / DWWHQ]JLRQH @ ULYR

DOOH WLSRORJLH GL ODYRUR SDUDVXERUGLQDWR HG DXWRC

,QGLFDWLYDPHQWH OD VXGGLYLVLRQH LQ FUHGLWL @ OD VH.
DXWRQRPLD H SDUDVXERUGLQD]JLRQH DVVXQJLRQH FRQWL
VYROJLPHQWR GHO UDSSRUWR GL ODYRUR OLFHQ]JLDPHQW
HOHPHQWL GL GLULWWR VLQGDFDOH FIX

OHWRGL GLGDWWLFL GHOOD SDUWLI]LRQ

J&LQVHJIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D H LQ OLQJXD
/D IUHTXHQ]D QRQ 2 REEOLJDWRULD PD 2 FRQVLJOLDWD

'XUDQWH OH OH]JLRQL YHQJRQR XWLOL]]JDWH VOLGHV GL DSS
RQOLQH @ SRVVLELOH DSSURIRQGLUH OH YDULH WHPDWLFKH
FRQWUDWWD]LRQH FROOHWWLYD OD SUDVVL DPPLQLVWUDW
HYLGHQ]LDUH OH FRQFUHWH DSSOLFD]LRQL GHOOH UHJROH
*OL VWXGHQWL SRWUDQQR SDUWHFLSDUH D VHPLQDUL GL D¢
GHOOALQVHJQDPHQWR VRQR FRRUGLQDWL WUD L GLYHUVL L
'LULWWR VLQGDFDOH H 'LULWWR GHOOD SUHYLGHQ]D VRFLD
RUDQL]]D]JLRQH VLQGDFDOH GLULWWR GL VFLIRSWH R QG LLUWLLWA

OQHULILFD GIHQGO DHS@GWR GHOOD SDUWL]LRQH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

,O FROORTXLR RUDOH VL DUWLFROD LQ WUH TXDWWUR GRPD
YHULILFDUH OD FRRRMPMQ]W GBIWOUDWUW H OD FDSDFLW¢ GL D
FRQRVFHQ]H DFTXLVLWH H GL FROOHJDUOH WUD ORUR LO V
H GHOOH IRQWL GHOOD PDWHULD

6DUDQQR SRVVLELOL YHULILFKH VFULWWH LQ LWLQHUH FRQ
JUDGR GL FDSDFLW¢ BHRAIORD VW XGH WY WWWERHOPUDWWR QHOOH

7THVWL GHOOD SDUWL]LRQH

/[ *$/$17,12 'LULWWR GHO ORYRQR *LDSGDLFFRIHHBE®DWUDUH W X
DO SXQWR

$ 7$03,(5, ,0 OLFHQ]LDPH@WRL\IAGQRUGPMAND H RULHQWDF
3LVD W XW W R
,Q TXHVWR FDVR LO FDS GHO ODQXDOH QRQ @ GD SUHSDUI
RSSXUH LQ DOWHUQDWLYD

$ 7$03,(5, ,0 OLFHQ]JLDPHQWR GFRYIGQR HOL®HGWHK S OBEOLFF

FDS ] 1 H 11
,Q TXHVWR FDVR LO FDS GHO 0ODQXDOH 2 GD SUHSDUDUH
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5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH FDSDFLW¢ GL
VWXGHQWH DSSUHQGHU¢ L SULQFLSL IRQGDPHQWDOL GHO G
OHVVLFR VSHFLILFR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH Ol
DFTXLVLWH DO ILQH GL ULVROYHUH LQ DXWRQRPLD GL JLXG
DIRPHQWR

$XWRQRPLD GL JLXGL]LR H DELOLW¢ FRPXQLFDWLYH OR VW]
GLYHUVH IRQWL OHJDOL FRQWUDWWXDOL DPPLQLVWUDWLY
ODYRUR H GHJOL HQWL SUHYLGHQ]LDOL H GHOOALQWHUSUH\

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>6*8 @ 'LULWWR GHOOD EDQFD H GHJOL

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

HULRGR GIBGDWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL 0$1'5.2/, /8&$%
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

,O FRUVR VL SURSRQH GL DSSURIRQGLUH OD GLVFLSOLQD JL
FRQ SDUWLFRODUH ULJXDUGR DOOABWWRYLW¢ S@HESIWHYDH |
/IR VWXGHQWH GRYU¢ GLPRVWUDUH DOOD ILQH GHO FRUVR G
GHOOH EDQFKH VRWWR QL$FIDRLRQHGHROBDUORMLR IRMJ¢ QRQFK
UDSSRUWL FRQ OD FOLHQWHOD 8Q XOWHULRUH RELHWWLYR
SULQFLSDOL FRQWUDWWL H GHOOH SL» IUHTXHQWL RSHUD]L
PRGHUQR GLULWWR GHL PHUFDWL ILQDQ]LDUL

SHHTXLVLWL

(8FRQVLJOLDWD OD FRQRVFHQ]D GHOOH QR]JLRQL IRQGDPHQ"
GHL FRQWUDWWL H GHO GLULWWR FRPPHUFLDOH
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&RQWHQXWL

,O FRUVR GL FRPSOHVVLYL &)8 VL VXGGLYLGH LQ XQD e3D
GHOOH QRUPH SUHYDOHQWHPHQWH GL GLULWWR SXEEOLFR
IDVL GDOOD QDVFLWD ILQR DOOD ULVROX]LRQH GHOOH VLW)>
VSHFLDOHé &)8 GHGLFDWD DOOADSSURIRQGLPHQWR GHOOH
GHL VHUYL]L EDQFDUL H OH RSHUD]JLRQL GL FUHGLWR GL FXI

3DUWH *HQHUDOH  &)8

,Q TXHVWD VH]LRQH GHO FRUVRJRPWIDWQAR DQDOL]]DWL L VHJ
2ULJLQL H IRQWL GHO GLULWWR EDQFDULR H ILQDQ]JLDULR
/ LPSUHVD EDQFDULD H OD VXD DWWLYLWG¢
*OL LQWHUPHGLDUL ILQDQ]LDUL OH GLYHUVH WLSRORJLH
/BXWRULWE¢ FUHGLWL]LH H OH ORUR IXQ]JLRQL LO &RPLWD'

& , &5 LO OLQLVWUR GHOOA(FRQRPLD H GHOOH )LQDQJH O©

&HQWUDOL LO 6 (% & OD %DQFD &HQWUDOH (XURSHD OD
/DLIJLODQ]D GHOOD ShDRFEDQGH, YWD BILE.ID®EN D , ®RBHMODIQ|D C

5HIJRODPHOWROBQPDVX )XVLRQL H 6FLVVLRQL &HVVORQILDDJ
/D FULVL GHOOD EDQFD LO 3LDQR GL ULVDQDPHQWR GHOC

SURFHGXUD GL 5LVROX]LRQH GHOOD %DQFD OD /LTXLGD]LR!

3DUWH 6SHFLDOH &)8
,Q TXHVWD VH]JLRQH GHO FRUVRIMNRPUHDWQAR DQDOL]]DWL L VHJ
/D UDFFROWD GHO ULVSDUPLR LO GHSRVLWR EDQFDULR 1
VXERUGLQDWL H TXHOOL LUUHGLPLELOL L SURQWL FRQWUR
REEOLJD]LRQL VXERUGLQDWH H JOL VWUXPHQWL LEULGL GL
, FRQWUDWWL EDQFDUL H O4ADWWLYLW¢ GL HURJD]JLRQH Gt
RUGLQDULR LO PXWXR IRQGLDULR LO PXWXR GL VFRSR/XE I
FUHGLWR VX SHIJQR O&DSHUWXUD GL FUHGLWR EDQFDULD H
FUHGLWL R VFRQWR LPSURSULR OA&DQWLFLSD]LRQH EDQFDU
FROQWR FRUUHQWH EDQFDULR
&RQWUDWWL GL FUHGLWR H ILQDQ]JLDPHQWL GHILQL]JLRQL
/ID WXWHOD GHO FOLHQWH OD WUDVSDUHQ]D EDQFDULD C
VLVWHPL GL ULVROX]LRQH VWUDFEUXEL]LDOH GHOOH FRQWUR
/IHJDUDQ]JLH EDQFDULH LO SHJQR OD ILGHLXVVLRQH LO
OD FHVVLRQH GL FUHGLWL LQ JDUDQ]LD LO PDQGDWR LUUH"
,O OHDVLQJ QDWXUD H VWUXWWXUD GHO FRQWUDWWR LC
/IH DWWLYLW¢ GL VPRELOL]]JR GHL FUHGLWL OD OHJJH VXO
IDFWRULQJ OD FHVVLRQH GL FUHGLWL YHUVR SXEEOLFKH D
, WLWROL GL FUHGLWR DVSHWWL JHQHUDOL OD FDPELDO

OHWRGL GLGDWWLFL

/J&DWWLYLW¢ GLGDWWLFD VL VYROJH QHO SULPR VHPHVWUH
O&XWLOL]]JR GHOOD FRQWHVWXDOH YLVXDOL]]DJLRQH WUDPL
GHGLFDWH DOOR VYROJLPHQWR GHO SURJUDPPD GHO FRUVR
J&LQVHJQDPHQWR VDU¢ HURJDWR LQ OLQJXD LWDOLDQD

$G XQD FRPSOHWD WUDWWD]LRQH WHRULFADQE BWOHXSERBDOB!
DSSOLFDWLYL FKH VL ULVFRQWUDQR PDJJLRUPHQWH QHOOD
1HOOH OH]LRQL YHUU¢ LOOXVWUDWD OD GLVFLSOLQD SRVLW
QRUPDWLYH QD]JLRQDOL H VRYUDQD]JLRQDOL

/D IUHTXHQ]D GHOOH OH]LRQL QRQ 2 REEOLJDWRULD DQFKH
FRQVHJXLPHQWR GHJOL RELHWWLYL IRUPDWLYL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

/&HVDPH VL VYROJH DWWUDYHUVR XQD SURYD RUDOH GHOOL
WHQGHQ]J]LDOPHQWH GL DPSLR UHVSLUR H GL FDUDWWHUH Q
DG XOWHULRUL HYHQWXDOL GRPDQGH VSHFLILFKH ODGGRYH
OR VWXGHQWH GRYU¢ ULVSRQGHUH FRQ XQD EUHYH HVSRVL
GHOOD FRUUHWWD FRPSUHQVLRQH GHO PDWHULDOH GLGDW)
, FULWHUL GL YDOXWD]LRQH WHUUDQQRRPRIQWR VGUHIVOW DARIQ
SDGURQDQ]D GL XQ OLQJXDJJLR WHFQLFR JLXULGLFR GHOO
GHOOD FDSDFLW¢ GL LQWHUSUHWDUH OH IRQWL QRGP DY
UDJIJLXQWD TXDQGR GDOOH ULVSRVWH ULVXOWD XQD $KR QLRM
FRQVHJXLUH LO SXQWHJJLR PDVVLPR H ORGH OR VWXG
FRPSUHQVLRQH HRERPOHQMQUWHUGMMDWIL QHO FRUVR QRQFK«
DJIJLXQWD DG XQD SLHQD SDGURQDQ]D GHO OLQJXDJJLR JLX
*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

THV WL

,Q DJIJLXQWD DL WHVWL QRUPDWLYL DJJLRUQDWL H DOOH VC
SUHSDUD]LRQH GHOOA&HVDPH FRPH PDQXDOH VL SX~ XWLOL]]
3%217(03, 'LULWWR EDQPBDUHG HOILQM@RLDUXR
& %5(6&82%65% ,0 GLULWWR GHOOH EDQFKH /H UHJROTH GHO
HGL]LRQH

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH OR VWXGHQWH
GLGDWWLFR SRWU¢ DFTXLVLUHFDGHJIXDI\OHF EW Q FS\LFFRR IS U-H R §
FRPSRQJRQR O8RUGLQDPHQWR JLXULGLFR GL ULIHULPHQWR
EDQFDUL LQ DJIJLXQWD DOOD FRQRVFHQ]D GHJOL RULHQWDP
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH JO
FRQRVFHQ]H DFTXLVLWH QHOOD OHWWXUD H FRPSUHQVLRQF
ULIHULWL DOOD FRQFUHWD RSHUDWLYLW¢ GL EDQFKH H LQW
UDSSRUWL FRQ OD FOLHQWHOD

$XWRQRPLD GL JLXGL]JLR JOL VWXGHQWL GRYUDQQR VDSHU
RSHUDWLYR OH FRQRVFHQ]H DFTXLVLWH FRQ DXWRQRPD FD¢
DSSOLFDWLYL RULHQWDQGRVL LQROWUH QHOOD YDOXWD]LF
$ELOLW¢ FRPXQLFDWLYH JOL VWXGHQWL SRWUDQQR DFTXL\
FKLDUR H VHQ]D DPELJXLW¢ FRQ LQWHUORFXWRUL VSHFLDO
&DSDFLW¢ GL DSSUHQGLPHQWR DWWUDYHUVR OH OHJLRQL L
GRFHQWH GXUDQWH OH VWHVVH JOL VWXGHQWL SRWUDQQR
FRQVHQWLUDQQR ORUR GL FRQWLQXDUH DG DSSURIRQGLUH
VRSUDWWXWWR QHL FRQWHVWL SURIHVVLRQDOL LQ FXL VL V
FXOWXUDOL SURSUL GHOOD SURIHVVLRQH GHO JLXULVWD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>6*8 @ 'LULWWRSGHDWO LSQUG XV WU LHD@|BD

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

7LS$?\NWLYLV\é
JRUPDWLYD

fiLon .owHJUDWLYD
$WWLYLWE¢ IRUPDWLYH IL@ D REL @MW HIIWDRAL BOLL @DTUX

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

HULRGR GIBGDWRVEEROR 6HPHVWUDOH GDO DO
7TLWRODUL 52&&+. (Z3(
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

/ARELHWWLYR IRUPDWLYR SULQFLSDOH GD FRQVHJXLUH WUD
LQGLYLGXDOH 2 XQD SUHSDUD]LRQH WHRULFD DSSURIRQGLW
RULHQWDWD DOO DFFHVVR DOOD VXFFHVVLYD IRUPD]JLRQH Q
PDVWHU XQLYHUVLWDUL R QHOOH VFXROH GL GRWWRUDWR
FODVVLFL SHUFRUVL SURIHVVLRQDOL JLXULGLBEFPQWRWUD
DOO bSSUHQGLPHQWR GHOOH FDWHJRULH FLYLOLVWLFKH D
XQD DGHIJXDWD PHWRGRORJLD GL VWXGLR PHGLDQWH XQ D¢
RULHQWDWR H FRPSDUDWR DYHQWH DG RJJHWWR O DQDOLYV
GHOOD FRQFRUUHQ]D FKH SHU VWUXWWXUD H IXQ]JLRQL VR
LQGXVWULDOH FRPPHUFLDOH ILQDQ]JLDULD H DJULFROD

SBHKHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D
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&RQWHQXWL

,O FRUVR VL FRQFHQWUHU¢ VXOOR VWXGLR GHL SULQFLSDOI
FRQFRUUHQ]D FRQ SDUWLFRODUH DWWHQ]JLRQH DOOD GLVFI
DYHQGR ULIJXDUGR DOOR VWXGLR GL FDVL FRQFUHWL

,O SURJUDPPD VL DUWLFROD QHL VHIXHQWL PRGXOL WHPDW

,O ',5,771'8675,%/(
,QWURGX]LRQH DOOD QR]JLRQH GL SURSULHW¢ LQWHOOHWW X
VWUXWWXUD

',5,72 'a$875(
, QWURGX]LRQH B )DWWLVSHFLH FRVWLWXWLYD H VRJJHWWL
GaDXWRUH B ,0 GLULWWR GAaDXWRUH QHOOD FLUFROD]JLRQH

6(*1, ',67,17,9, '4,035(6$%

/D SURPR]JLRQH GHO FRPPHUFLR H L VHJQL GLVWLQWLYL GL |
)XQJLRQH L IDWWL FRVWLWXWLYLABWWL®JURQYMW & HD® & DUWLAKW
PDUFKLR OD FLUFROD]JLRQH GHO PDUFKLR PDUFKL GL VHUY
GLWWD H JOL DOWUL VHJQL GLVWLQWLYL , PDUFKL GL WXWHt

I( &5($=,21, ,17(//1(778%/,

/H FUHD]LRQL LQWHOOHWWXDOL D FRQWHQXWR WHFQRORJLF
EUHYHWWR B ,0 GLULWWR DO EUHYHWWR R , UHTXLVLWL GL
&RQWUJDRQH QXOOLW¢ H GHFDGHQ]D B 2UGLQDPHQWR DPPLC

'5,72 '(//$ &21&255(1=$%
*HQHVL H IRQWL QRUPDWLYH QD]JLRQDOL H FRPXQLWDULH 'L
FRQFRUUSDIEKBVR/GL SRVL]LRQH GRPLQE®\SEE 0L FiD JERQFHH®@M I

$8725,%435(326B(/$9,*,/$1=$(//$ &21&255(1X$'(/ 0(5&%2
/H SURFHGXUH GL FRQWUROOR H OH VDQJLRQL R /D WXWHOD
WXWHOD JLXULVGL]LRQDOH GHO GLULWWR GALPSUHVD OHD!

OHWRGL GLGDWWLFL

/| LQVHIQDPHQWR VDU¢ HURJDWR FRQ OH]JLRQL IURQWDOL LQ
GHOO XWLOL]]JR GL VXSSRUWL PXOWLPHGLDOL SRZHUSRLQW
/ID ITUHTXHQ]D QRQ @ REEOLJDWRULD

SHULILFD GIHOEQ DFB@W R

/AHVDPH FRQVLVWH LQ XQD SURYD RUDOH GHOOD GXUDWD G
VXOO&DSSUHQGLPHQWR GHL FRQWHQXWL GHO FRUVR DOOD ¢!
GRPDQGH

*OL HOHPHQWL GL YDOXWD]JLRQH FKH FRQFRUURQR DOOAaDW)
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]DQGR OD SLDWWDIRUPD (VVH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

, O WHVWR FRQVLIJOLDWR 2
* x4+ 001, B 9%&$ e3URSULHWE¢ LQWHOOHWWXDOH H FRQFRUU

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR GLU|

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$0 WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L
VDUDQQR LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH HG XWLC
H GHOOD FRQFRUUHQ]D

$XWRQRPLD GL JLXGL]LR

$O WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIURQWDUH OH SUREOWP XWILEKH]BIE8RB XQ DSSURFFLR FRPSL
SUDVVL TXDOLILFDWD H GHOOD JLXULVSUXGHQ]D DQFKH VR

$ELOLW¢ FRPXQLFDWLYH

$O0O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
LQ PRGARADBHFH H RSSRUWRRRQAVRIQ HHWHNUP LWL GHO GLULWWR G
FRQFRUUHQ]D

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOO&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



) IISSR&256,1, SHYRDBISQO R5H DWYMY GEDWED

1 XRYD UFHFD

)05 S R256,1,

3 IRIHWRWH 2 WELQDUR
"LBUWRQRGX LM SXEGQD

+RPH_&XWFXOP SG ' IGDMFD 3XEEQFD] IRQL

QVHIQDPHQWR 'LULWWR GHOO DUELWUDWR

*,85,6358' (1=% ' O 2 [1THYW IRUWP DW/ ¥

2ELHWWLYL IRUPDWLYL

$FTXL V. RH GXQD EXRQD FRQRVFHG D GHO TRUKR H GHO ® BA. TL RH QHO @HR YDUL FWY RO R

A W QXHQGROEDO QLKA DIIL QDUELWNIJL RSHUL | FRQOADWYDO BOMS' 5, CBHUFRWR IRWP DW R FRP SUHQGH
O BRQRVFHJ D GHO OMIID SIRFHGXUD H GHLUDSSRUMD P HAL L RHH DUELUKR HJL & | FRWEL QUL RSP SL R
VSD] L RHW) UL MYDWR DO OWRGL REHODDEL UBYR ULXBO HG DO @HO\ M SUHYL IV &H FROMQXWM QHOF S F DURW
W 6 LDSSURRQE. DGR DQRKH DUEL WY LU XBO KIDUEL UBYR L @ DML IVRFL WAL [ CDUEL MR L BACD] L §DO H

O BLFRO]D RH GHLO®WDQL HDLVHOLGHO GROYHJ L 8L BUD| L §DO L

SUHUHTXLVLWL

( FRQWL O EIDAMHUH VXSHIDWR FRQ SURILWRVCGHVDP H GLGL LWRVSURFHWXDO AL IY O H

URJUDPPD GHO FRUVR

1 R WV RO]D RH GHLFRQMQXWM. @) 8 q L @& BW ¥ H VXVFHWY E Q3P RALL B| L R.D0 @B GHLIHHGEDFN
GHO QAMGHQMWH H GHJ O\MXGHQW QRQFKG GLXCHW BLSDUWY ROWHML BI H SHUHV HVL BIQ HGAL

DJJL BDP HOR

OFBUY/R g DUV RO\B VHFRQGR LVHI XHQIVFRQMQX\W

/ DU ROJX. §H DOHWDW ¥ GHO GROWRYHWA HP HAL T §H REEO DU DL XUH DIIL QDODCEL UK &) 8
&RQHJ L RHDELWDD HWBOR K:) 8 L WASUAN L &H

* OMLELWAR) 8

,CBURFHA. QR &) 8

LODBRHOHPXIQD|LRA&) 8

0 RGHO 'GBHAL D®_DUEL UYR HG DUEL YR MR &) 8
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) IISSR&256,1, SHYRDBISQO R5H DWYMY GEDWED
OHWRGL GLGDWWLFL

,GFRYWR VLWROH P HAL QA O]HL RLL FSDUWRQ GL B/ B IURQIBO HGL QD® O/ D ILHTXHY D QRQq

REEO DU DY L' @HJQDP HQR VDY) HIRIDR L GUHVHJ D FRP SDW E OHBM FRQO BL SRVL | RLVDQLIW. HHO H
HYHQXDOR.L XUH FROVHI XHQIY/ L OAIDKL §H GHLSWL. B BOLLWXWGHO CELUDIR DYYHU) FRQL ERATQM

WHUL FHQR DO Gl B BOGHFL VRLIL M. SIXGHJ L D BHUSHUP HWHUH DO GARGHQM GLP HIO LERP SUHQGHWMH
FRP H HWLVLFDO@R QHO @HDQ WSSO DWW Y

/HVWL GL ULIHULPHQWR

YRYH / DILYWI[ BUWBW : ROHY. OZ2HU XOWHA | fHASRQLEOH

O9HULILFD GHOO DSSUHQGLPHQWR

/ DSSUHQGEL FHQIR GHCSURI P P D GHO ® D\ [ED SDUM GHO MRGHQM YHW) YHUWL BRD P H ] R AXQHVDP H
RUDO H D YHULL B FRQVL Wi L QQFRO TXR RHO GRDW GLFLAD P L KW DWYROVE L GUH TXDWIR GRP DQCH
, FULA.GLYDOR] L RH VRGR LVHIXHQW

FRQRVFHQ D GHIOMLI RP HQMWDNAY

FDSDALj WA DSSUR RQGL KU OMLI RP HQWY

FDSDALj WELXW @ DUH O FRCRVFHQ H

FDSDALjWALFRO IDHH O ARQRVFHQ H

SDARQDQ D GHOD 1XQUJL RMFQL RJL M GR

FDSDALjWALDU RP HQM L &H

FDSDALjWALW RUFDUH FRP SUHQGHWH L BASUABUH HG X\ @ DUH IRQIMH P DIMUL DU GDQW

DXWRCRP L BELIL & | RRYYHUR O EDSDAV GLVHQVR FULLVIR H IRWP XOJD BH QLIL &L |
/ DVRIO IGEO &L EE D g UWJJL R\ TXDQER GDO @LHBRM UL XCDMQD FRCRVFHJ D VXIIL E B\M GHLFRQMQX\WY
GHO OMICP HOR H QRQ HP HURQR OFXQH R HURUILI LRWRO @ 3 HURWHQHUH L SXQMIJL IR DWL IR H
O® O RNGHQM GHYH G FRADUH GLDYHUDFTXL MYXQD FRCRVFHQ D H FRP SUHQWL RH HFFHO QMHGHIO L
DU RP HQMADWIAMGHFRWR RJJ HWR GHO @RP DQGH GLHVDP H O BDSDFLjWALP XRYHWAL @ RGR FRP SHIMQM
WD LG MYLDU RP HQIMGHOSURIWDP P D QRQFKp FDSDFLj WALDQDO LPALVB H SL ED SDARDQ D GHID XA@JIJL R
JL Y GR * OHMVDP LMLWRORGR QHO @FR GHOFDOGEDUL R BAW R H SHURJQLDSSHO O GBNGHQMGRYWDQGR
L ML MYLXW QIDJGR O BL MBIRP D ( WH 1 RQVRQR SUHYL W SURYH DFFHNIP HQM. QLVAH

SLVXOWDWL DWWHVL

&RQRVFHQ D H FDSDFLj WELFRP SUHQWL §H
$OMP L BGHIFRYR J OBXGHQMDYUDQGR DFTXL MRVRQRVFHG D FULLVIB GHO GTHDWAL W RH IRQGDP HQBO®HO
VL WP D GHO CRAWH GHLSUL ). BEHOGL LWRVGHO CRUBKR QD) L RDO HG L BACD] L BDO BRQFKp GHO @'Hb

& RQRVFHQ D H FDSDFLj WALFRP SUHQWL 8H DSSO D\

$OMP L BGHIFRYR JUD] L HIJ ODSSURIRQEL FHQM. @ DWW FELIRQIWH DO Q¥ ILG/FDVLFRQFUMY J OAMGHQWY
VDUDQGR L QUDGR GLUL AUFDWH FRP SUIHQGHUH HG XW @ DUH IRQIVMH P DIMUL DUHO\WIYDO CRUBNR QD) L RDO HG
L BUD| L BDO BRQFKp GHO @'H6

SXWRQRP L LIL R LR
$OMP L BGHIFRYR JOMYGHQOMDIDQGR L QUDGR GLXW @ DUH L @ RGR DGHIXDR HL QXWRQRP L D H
FRQRVEHQ H DFTXL MYWDYUDQQR DFTXL MO BDSDALjWALDQDO LRALYE GHO ® DML [SHUVDSHUH FRUMAEP HQM

KWBY  SHYRCD®! XQP RUH MIXEUED FROMQMDG [FRWCL 11



) IISSR&256,1, SHYRDBISQO R5H DWYMY GEDWED
DIURQIMUH O BUREO FHDWY KH HP HL HQWXW ( DQGR XQ DSSURFFL. RKH W EH FRQIR GHO @IBADUD H GHO O D
JL M SXGHJ D DQFKH VRYUDQD| L DO HIL G

$EL O ERRXQL BWHM

$OMP L B GHOFRWR JOMMNGHQIDYUDQGR DFTXL MROXRYH FRP SHIMQ H VXCBL QR\WMFQL R JL M. GR DYWDQQR
L BHP HQBVR O BURSUL IMEL O GVRRP XQL B L RHH L @AD] L &H FRQ RSHUDRULGHOGL LWBYH VDSUDQQR XW @ DUH
L ® RGRHIL BFH H DGHIXDR O FDWI RUL HH LFRQFHWIL ODQMHO ®@ FIIRGEL K. © D

& DSDFALj WALDSSUHQAEL QR

$OMP L BGHO OMIQP HQR JWD L HDO @ AL B L R.VXO @HAYH IRQIML DM R FEDAERAHQM GXUDQM L O
FRYR JO\WXGHQMDYUDQQR DFTXL MWD EDSDFLjWALXW Q IDUH L @XWRQRP L L @ RGRDGHIXDW O H

FRQRVFHQ H DFTXL MYSHUDJI J L BDP HQR FRQW KR GHO GURSUL FIRQRVFHQ H H FRP SHWMJ H

8QLYHUVLWj] GHJOL 6WXGL GL ORGH@ H 5HJJLR (PLOLD 3DUWLWD

6HGH GL OR@WMQIQLYHUVLWRGHg®O )D[
6HGH GL 5HJJLRLUPRPBODHIUL 5HJJHR (PLOLD )D]
c 81,025(
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>6*8 @ 'LULWWR GHOOH RUJDQL]]D]JLRQL LQWHUQD]LRQDOL

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL

$QQR GHLURMD

$QQR GL FRUVR

TLSRWWLYLW ¢ ) RIURDHNV [OVMBHIJUDWLY D

$PELWR $WWLYLWE¢ IRUPDWLYH IL@ D RELGW HIIWNDPL BVIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPD]LRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWEHGLLRE@M W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGD®HWFIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL &$5&%$131'5($

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH(ggVLILFR
GLVFLSOLQDUHW

6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH
1DJLRQL 8QLWH VRWWROLQH D QG (D] Mi RQY VILQWDH (GQ DI XRURLMLY RRE FRVWUXPHQWR HVVHQ]!

ISTRUZIONE PAGE, GIUSTIZIA 17 PART
DIQUALITA EISTITUZIONI PERG
SOLIDE

M Y,

2ELHWWLYL IRUPDWLYL

,0 FRUVR VL SURSRQH GL IRUQLUH DJOL VWXGHQWL X QHDUWIQWL.IH DL GIRELR/VIN|R G3H OMEHR/BHUWFKD]
DWWHQJLRQH DO GLULWWR H DOOD SUDVVL GHOOH 1D]LRQL 8QLWH

3HQVDWR FRPH XQ4RSSRUWXQLW¢ GL FRPSOHWDPHQWR H DSSURIRQGLPHQWR GL WHPL WUI
JLXULVSUXGHQ]D LO FRUVR VL SURSRQH GL ULIOHWWHUH VXOOD WHRULD H SUDVVL GHOOl
SURWH]LRQH GHL GLULWWL GHOOA&XRPR H GHOOA&D]JLRQH SHU OR VYLOXSSR H GHOOD FRRS}H

,O FRUVR VL SURSRQH GL VYLOXSSDUH OD FDSDFLW¢ GL ODYRUDUH H DQDOL]]DUH LQ PRGR
VL SURSRQH LQROWUH GL UR@MXBSBUHDEB FBQBHIUWCIBWWL H TXHVWLRQL JLXULGLFKH FRP
IRUPDJLRQH GL JLXULVWL H RSHUDWRUL GHO GLUIWRWR BBASHWN@QWRQR YRPERORUSBFEXALLE
XOWHULRUPHQWH OH SURSULH FRQRVFHQ]H QHO FRUVR GHOOD ORUR YLWD SURIHVVLRQDO

‘D XQ SXQWR GL YLVWD SUDWLFR LO FRUVR 2 SHQVDWR SHU WXWWL FRORUR FKH VRQR LQ\
FDUULHUD GLSORPDWLFD

,QROWUH LO FRUVR FRVWLWXLVFH XQ RSSRUWXQLWD GL DSSURIRQGLPHQN@LSIDYLW @ WQV
GLULWWR LQWHUQD]JLRQDOH H FRQWLQXDUH JOL VWXGL SRVW ODXUHD LQ TXHVWD PDWHUL

8 QY /W GUQVXE A0 RHD H5HJIR (P D 300 bb
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SWHTXLVLWL
1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEQIRQWRWH DO 36V DR® VE 11 GALLDU WX W RV R RICD SDUILC
GHO SULPR DQQR FKH VRQR SURSHGHXWLFL DOOR VYLOXSSR GL XQ DSSURSULDWR PHWRGR
DWWUDYHUVR OD OHWWXUD GL TXRWLGLDQL QD]JLRQDOL H LQWHUQD]LRIXDLQ)ID]E R Q LS RGMA I Uk

&RQWHQXWL
,QWURGX]LRQH SUREOHPL SULQFLSDOL H TXHVWLRQL GL PHWRGR

3DUWH , /H 1D]JLRQL 8QLWH FRPH VRJIJHWWR GL GLULWWR LQWHUQD]LRQDOH &)8

2ULJLQL H IRUPD]JLRQH GHOOD &DUWD GHOOH 1D]JLRQL 8QLWH
*OL VFRSL GHOOH 1D]JLRQL 8QLWH

/D QDWXUD SDWWL]LD GHOOD &DUWD

ALQWHUSUHWD]LRQH GHOOD &DUWD

ADFTXLVWR GHOOR VWDWXV GL PHPEUR GHOOH 1D]JLRQL 8QLWH
/H YLFHQGH GHOOR VWDWXV GL PHPEUR

3DUWH ,, /H 1D]LRQD@Q]]H FRR HE&R &

*OUMRQYL SULQFLSDOL GHOOH 1DJLRQL 8QLWH
$ ,0 &RQVLJIOLR GL 6LFXUH]]ID
% &$VVHPEOHD *HQHUDOH
& ,0 6HJUHWDULDWR
* ,0 &RQVLJOLR (FRQRPLFR H 6RFLDOH
( /D &RUWH ,QWHUQD]LRQDOH GL *LXVWL]LD

,O VLVWHPD 1D]LRQIDQQIWH RQHLDOMUB RURQDOL
$ /HIDWL]]D]LRQL DOO&ALQWHUQR GHOOH 1D]JLRQL 8QLWH
% /D %DQFD ORQGLDOH H:JORGIWFFRUGL GL %UHWWRQ

3DUWH ,,, /H IXQ]JLRQL GHOOH 1D]JLRQL 8QLWH WHRULD H SUDVVL &)8
/LPLWL JHQHUDOL DOO&ADWWLYLW¢ GHOOH 1D]JLRQL 8QLWH

,0 PDQWHQLPHQWR GHOOD SDFH
$ /H IXQJLRQL GHO &RQVLJOLR GL 6LFXUH]]D
% /H IXQ]JLRQL GHOO&$VVHPEOHD *HQHUDOH
& /H IXQJLRQL GHO 6HJUHWDULR *HQHUDOH

' ,0 UXROBRD®HOOHLRQL UHJLRQDOL

&RRSHUD]JLRQH HFRQRPLFD H VRFLDOH VYLOXSSR
/D SURWH]LRQH GHL GLULWWL XPDQL
/D GHFRORQL]]D]JLRQH

&HQQL FRQFOXVLYL ,0 UXROR GHOOH 1D]JLRQL 8QLWH LQ XQ PRQGR PXOWLSRODUH

OHWRGL GLGDWWLFL

*OL VWXGHQWL SUHSDUDQR O HVDPH VXO WHVWR GL ULIHULPHQWR SHU LO FRUVR /H 1D]LR
OLQJXD LWDOLDQD 6DUDQQR EDVDWH VXO FRQWHQXWR GHO OLEUR GL WHVWR DUULFFKLW
VHFRQGR VHPHVWUH H VRQR HURJDWH LQ OLQJXD LWDOLDQD

/D IUHTXHQ]D GHOOH OH]JLRQL QRQ H REEOLJDW RIRMH Q@KW UWHVXNDLYOLH BHHQ) XX BRORS U H Q\

*OL DSSXQWL GHOOH OH]LRQL QRQ VRVWLWXLVFRQR OR VWXGLR G HRPGIQBVIR VEUDWHWDVRL @R
SUHSDUD]JLRQH GHOO HVDPH H ULFKLHVWR VROR OR VWXGLR GHO OLEUR

9HULILFD GHY@Q MISGW R
/ HYDPH YHUMRHXWQLGBI® OLEUR GL WHVWR OLPLWDWDPHQWH DOOH SS GHO WHVWR D

/ HYDPH VL VYROJH HVFOXVLYDPHQWH LQ IRUPD RUDOH FRQ LO GRFHQWH GHO FRUVR *OL
GRYUDQQR LVFULYHUVL XWLOL]]JDQGR OD SLDWWDIRUPD (VVH 1RQ VRQR SUHYLVWL SUH D

&RPH UHJROD JHQHUDOH O HVDPH FRQVLVWH GL GRPDQGH H GXUD LQ PHGLD PLQXWL
OH HYHQWXDOL PLVXUH FRQVHJIJXHQWL

/IR VWXGHQWH RWWLHQH XQD YDOXWD]LRQH SRVLWLYD DOO&HVDRAHXWD RU®BH OO HG QRRIV\W U/
VL HVSULPD FRQ FXUD GLPRVWUDQGR GL DYHU DFTXLVLWR XQD EXRQD FRQRVFHQ]D GHOOD

/IR VWXGHQWH RWWLHQH XQD YDOXWD]LRQH PROWR SRVLWLYDRPEQNLVID FGH O®OBIORRIWDP H WALI

HVSULPD FRQ FXUD H VLFXUH]]D GLRWRWWPD FRR FSLFBQHD GH DXLV UWAR XLQERORJILD WHFQLFR .
SUHSDUD]LRQH UDJJLXQWD D VYROJHUHURQW R /D PHQAV P D/VOIMMHQHR UPHHUHIBO L WMRGHDQ WL U}t

7THV WL

,O WHVWR DGRWWDWR SHU LO FRUVR H SHU O HVDPH 2 %HQHGHWWR®RIQUR U.W KX Z Bl D USCHRG PRPF
FRSHUWLQD IOHVVLEZDAD PD | RRTDW OWPEHO HHVIXWDOLDQH

/H SDJLQH GD VWXGLDUH SHU O HVDPH VRQR SS

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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5LVXOWDWL DWWHVL
&RHUHQWHPHQWH FRQ L 'HVFULWWRUL GL 'XEOLQR O LQVHJQDPHQWR 2 YROWR DO FRQVH

, &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH NQRZOHGJH DQG XQGHUVWDQGLQJ

/IR VWXGHQWH GRYU¢ GLPRVWUDUH GL DYHUH DFTXLVLWR XQD EXRQD FRQRVFHQ]D H FRPSL
., &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH DSSO\LQJ NQRZOHGJH DQG XQ
/R VWXGHQWH GHYH GLPRVWUDUH GL DYHU FRPSUHVR LO PHWRG R IGQLPQ PIRQI 1GHY HV QMDY LH
YLVWD WHRULFR FKH SUDWLFR 3HU IDUH FL° YHUUDQQR GLVFXVVL FDVL SUDWLFL D OH]LR(
HVHPSL GL DSSOLFD]URRHWGMMOH QRUPH DI

., 3XWRQRPLD GL JLXGL]JLR PDNLQJ MXGJHPHQWYV

/R VWXGHQWH GHYH HVVHUH LQ FRQGL]LRQH GL VYROJHUH D XWRPGIRORNHL UH. MDHHIWLY HR/G R VW D D)
,9$ELOLW¢ FRPXQLFDWLYH FRPXQLFDWLRQV VNLOOV

/R VWXGHQWH GRYU¢ HVVHUH LQ JUDGR GL HVSULPHUH LQRPRI®RVBRGRDGH SRI®S BL AKR OIURL £
DUWLFRODWR H FULWLERP DQWRH.LRQ HF GQWERWLFGL DU

9 &DSDFLW¢ GADSSUHQGLPHQWR OHDUQLQJ VNLOOV

/R VWXGHQWH GRYU¢ HVVHUH LQ JUDGR GL DVVLPLODUH H ULHODERUDUH DXWRQRPDPHQWI

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR GHOO LQIRUPD]JLRQH H

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFth'(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

HULRGR GIBGDWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL 3('5.1.)('(5.&2
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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2ELHVOWHQ@GD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJIQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GF
6RVWHQLELOH

ISTRUZIONE
DIQUALITA

2ELHWWLYL IRUPDWLYL

,, FRUVR VL SURSRQH GL DSSURIRQGLUH OD GLVFLSOLQD JL;
FRPXQLFD]LRQH QHOOH VXH YDULH DUWLFROD]LRQL FRQ SD
@QXRYL PPIM®MDRE FL° FRQ OR VSHFLILFR RELHWWLYR GL DQDO
DQFKH LQ UDJLRQH GHOOD VXD DWWXD]LRQH GD SDUWH GHC
SOXUDOLVPR GHOOALQIRUPD]LRQH

8Q RELHWWLYR GHO FRUVR 2 GDWR GDO UDJJLXQJLPHQWR G
GHOOALQIRUPD]LRQH HOHWW URQLEG B GRARAKW LGHDOGGIIOJ ISW D ©D
ULJXDUGR DOOH SUREOHPDWLFKH H DO FRUUHWWR LQTXDGL
EORJ VRFLDO QHWZRUN YLGHR FRQIHUHQ]H HWF QRQFK« |
H O4LQIRUPD]LRQH HOHWWURQLFD R VLD GHOOH LPSUHVH H
8Q XOWLPR RELHWWLYR IRUPDWLYR 2 UDSSUHVHQWDWR GDO
LQWHOOHWWXDOH FRQ SDUWLFRODUH ULJXDUGR DOOD UHF
$VVXPHQGR OD PDQLIHVWD]LRQH GHO SHQVLHUR H OD OLFEH
H FRQVDSHYROH GHPRFUD]LD DQFKH DWWUDYHUVR O DFFHV
LQIRUPD]LRQH GDWD GDOOH QXRYH WHFQRORJLH WDOL REL
GHO YDORUH GHOOD OHJDOLW¢ GHOOD GHPRFUD]LD H GHO _
SURSUL GHOOD SURIHVVLRQH GHO JLXULVWD

SBHHTXLVLWL

1RQ @ SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
DGHJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL DOOH GL\
SDUWLFRODU PRGR SHU TXDQWR FRQFHUQH OH QR]JLRQL GL
OLEHUW¢ GL PDQLIHVWD]LRQH GHO SHQVLHUR H OD OLEHUW

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

/H EDVL FRVWLWX]LRQDOL FIX O&DUW GHOOD &RVWL\
GHOOD &RVWLWX]LRQH H L SULQFLSL IRQGDPHQWDOL VXOOL

GLULWWR GL LQIRUPD]LRQH H GLULWWR GL FURQDFD OD Q
GHOOH FRPXQLFD]JLRQL YLD LQWHUQHW LO FRGLFH GHOOH F
FIX

SUREOHPDWLFKH GHL QXRYL PH]]LE®IRFRPRPILEFO]|QR@HE RGNJ

OD WXWHOD GHOOD SURSULHW¢ LQWHOOHWWXDOH H OD SL

OHWRGL GLGDWWLFL

,O FRUVR @ VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]JLRC
SDUWHFLSD]LRQH DWWLYD GHJOL VWXGHQWL 6RQR DOWUHYV
WHPDWLFKH DWWXDOL DQFKH DOOD SUHVHQ]D GL UHODWRU
3RVVRQR HHUMWHHRHQWXDOL HVHUFLWD]LRQL VFULWWH

/H OH]LRQL VRQR VYROWH LQ OLQJXD LWDOLDQD /D IUHTXH¢(
FRQVLJOLDWD

3HU JOL VWXGHQWL IUHTXHQWDQWL YL VDU¢ OD SRVVLELOL
O4DSSURIRQGLPHQWR GRWWULQDOH H7DDXUDR WSWXYG W@ ] GD OH.
D VLPXOD]LRQL SURFHVVXDOL VX VSHFLILFL FDVL JLXULGLFI1
O&DFTXLVL]JLRQH GHOOH DELOLW¢ SURIHVVLRQDOL
3DUWLFRODUH DWWHQJLRQH YHUU¢ GHGLFDWD DOOALQWHUL
ROWUH FKH FRQ TXHOOH DWWLQHQWL DOOALQIRUPDWLED JL
SXEEOLFR DOOR VFRSR GL GDUH FRQWR IGRQWMD \N R PSWDHWH/Q'
GL SXQWL GL YLVWD VXOOH VWHVVH

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D

SHULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

/aHVDPH VL VYROJH LQ IRUPD RUDOH SUHYLD HVHUFLWD]LR
VWXGHQWL IUHTXHQWDQWL / HVHUFLWD]LRQH IDFROWDWLY |
DFFDGHPLFR

,O FROORTXLR VDU¢ FRQGRWWR LQ PRGDOLW¢ GLDORJLFD S
FROOHIJDPHOQWURWPHRWIGHYEUWDISSOLFDUH D VHPSOLRIRPEQW
HILFDFHPHQWH OH VROX]LRQL SURVSHWWDWH /D GXUDWD P
6L ULWLHQH FKH WDOH PRGDOLW¢ GL HVDPH OD TXDOH VL V
DWWLQHQWH DOOD IXWXUD DWWLYLW¢ SURIHVVLRQDOH GHJ:
DGHJXDWD VWDQWH OD FRPSOHVVLW¢ GHOOD PDWHULD D \
FDQGLGDWL QRQFK« D ULGXUUH LO SL» SRVVLELOH O&DOHD
*OL HvDPL H OH SURYH LQWHUPHGLH VL VYROJHUDQQR LQ S!

7THV WL
* *DUGLQL /H UHIJROH7TRBWIOXRLALRSBDFIKRH@HDIHXOWLPD HGL]!

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

/D VWUXWWXUD GHOOA&LQVHJQDPHQWR H OH PRGDOLW¢ GL Y
VROLGD SUHSDUD]LRQH WHARQQPR H YOIW\OUD O B LI \E D \CH. QU & L
VYLOXSSDUH XQ DSSURFFLR FULWLFR DO WHVWR JLXULGLFR
QRJLRQL DFTXLVLWH D FDVL FRQFUHWL

,Q SDUWLFRODUH SX° DWWHQGHUVL TXDQWR VHJXH
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH WUDPLWH OH ¢
D LQFRQWUL VHPLQDULDOL LQWHUQL HG HVWHUQL DO FRUVE
FRQRVFHQ]D GHOO&DVVHWWR RUGLQDPHQWDOH GHOOD PDW
DSSOLFDWLYR RSHUDWLYR

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D FRPSUHQVLRQH HG [
VRWWRSRVWH DJOL VWXGHQWL SUREOHPDWLFKH ULOHYDQW
GHO GRFHQWH OH FDSDFLW¢ DFTXLVLWH UDJLRQDQGR LQ \
H GHOOH FRPXQRPHQROQER DWW PBYIMXUDOBIOHILWWLPLWE R
VROX]LRQL DGRWWDWH R GD DGRWWDUVL

$ELOLW¢ FRPXQLFDWLYH JOL LOQWHUYHQWL LQ DXOD FRV® F
VYLOXSSDUH XQD FRPSHWHQWH FDSDFLW¢ GL VLQWHVL GL |
DSSURSULDWR H GL VRVWHQR PHQVDD VGUNWXWDM RQH VXJOL D
&DSDFLW¢ GL DSSUHQGLPHQWR OH DWWLYLW¢ SURVSHWWD)
SXQWXDOH DSSURFFLR PHWRGRORJLFR H GL XQaDWWHQWD F
HYHQWXDOL ULIRUPH H OD FRVWDQWH HYROX]JLRQH JLXULVS
DIURQWDUH FRQ FRPSHWHQ]D H DXWRQRPLD OD IXWXUD DWW

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR GHOOR VSRUWHDOLPHQWD]LRQH H EHQHVV

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ )RUPDMHOYWD GHOOR VWXGHQWH

$PELWR $ VFHOWD GHOOR VWXGHQWH
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL 0$16(D.6. 69/$

"XUDWD RUH RUH /HJLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHVWHQGD ORKRHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]J]JD]JLRQH GHJOL RELHWWLYL 218 GHOO $JH
*RDBVVLFXUDUH OD VDOXWH H LO EHQHVVHUH SHU WXWWL H SHU WXWWH OH HW¢
*RDO 5LGXUUH OH GLVXJXDJOLDQ]H DOO LQWHUQR GL H IUD OH 1D]JLRQL
*RDO JRUQLUH XQAHGXFD]J]LRQH GL TXDOLW¢ HTXD HG LQFOXVLYD H RSSRUWXQLW¢ GL D

SALUTEE ISTRUZIONE
BENESSERE DIQUALITA DISUC

/e N

2ELHWWLYL IRUPDWLYL

5HODWLYDPHQWH DOOH FRQRVFHQ]H VFRSR GHO FRUVR 2 GXSOLFH LQ SULPR OXRJR VL YX
GHOOR VSRUW PHWWHQGR LQ OXFH ODJMHRIOW 85 DWRIEW © WK QH O ¥R QXWH Y @ L GO GILPUHLUN W R
GHOOD &RPPLVVLRQH HXURSHD FRQWHVWXDOPHQWH LO FRUVR VL SURSRQH GL SRUUH LQ
DWWLYLWE¢ ILVLFD LQAFO®WMR GROMBRVUWRFEH HBHULWWR GHOOA8QLRQH HXURSHD LQ SDUWL
,VWLWX]LRQL GHOO&8QLRQH HXURSHD H GDQO® Q@BQR]IRQEQMHRRWDIELID G R GSHIDERL B TLERIQMC F |
JOREDOH VXOOADWWLYLWE¢ ILVLFD SHU JOL DQQL } VHFRQGR OD GHILQL]LRQH GL DW\
GDO0OA&206 ULSUHVH DQFKH D OLYHOOR QD]LRQDOH

5HODWLYDPHQWH DOOH DELOLW¢ VL ULFKLHGH OD FDSDFLW¢ GL VDSHUH DSSOLFDUH OH FF
UHODWLYDPHQWH DJOL DVSHWWL RJJHWWR GHO SURJUDPPD 6L ULFKLHGH LQROWMRQW DD H D
SUREOHPDWHBMH MMHHOUGLULWWR GHOOR VSRUW LQGLFDWH QHO SURJUDPPD SDUWHQGR GD¢
VSRUW XWLOL]]JDQGR XQ DSSURFFLR WUDVYHUVDOH FRLQYROJHQWH ROWUH DOOD QRUPD\

SBHMHTXLVLWL
QHVVXQR

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb
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&RQWHQXWL

, &)8 SHU FLDVFXQD DWWLYLW¢ GHO SURJUDPPD SRWUDQQR YDULDUH LQ IXQJLRQH GHOOH
VDUDQQR FRV® DUWLFRODWL

&)8
/D QR]JLRQH GL mMVSRUW} H OD PROWHSOLFLW¢ GHOOH VXH IXQJLRQL GL XWLOLW¢ VRFLDOH
LQFOXVLRQH H LQWHJUD]LRQH VRFLDOH GL SURPR]JLRQH WXULVWLFD GL ULPR]JLRQH GHOO
OR VSLULWR GL JUXSSR OADPLFL]LD OD WROOHUDQ]D OD VROLGDULHWE¢ OD FRUUHWWH]]

&)8

/D FROORFD]LRQH PXOWLOLYHOOR GHOOH IRQWL GHO GLULWWR GHOOR VSRUW OH IRQWL I

VSRUSMWRQRPLD GHOO&RUGLQDPHQWR VSRUWLYR *OL HQWL VRYUDQD]LRQDOL GHO GLULW

20LPSLFL &RQWLQHQWDOL OH )HGHUD]JLRQL 6SRUWLYH ,QWHU®RPLROIDOR , QW HRQ@DHIGRHUID] |

JHGHUD]LRQL LQWHUQD]LRQDOL SDUDOLPSLFKH

*OL HQWL QD]LRQDOL GL GLULWWR VSRUWLYR ,0 &2 1, ,0 &RPLWDWR ,WDOLDQR 3DUDOLF
H OH GLVSRVL]LRQL D IDYRUH GHL GLVDELOL /H )i$§MRPIDRG 69RU@WWYHGQDFUROR

$VVRFLD]LRQL 6SRUWLYH %HQHPHULWH /H /HIJKH

/&DLOLD]LRQH H LO WHVVHUDPHQWR

/H VRFLHW¢ H OH DVVRFLD]LRQL VSRUWLYH SULPD H GRSR O8HQWUDWD LQ YLJRUH GHO GH

/H SULQFLSDOL QRYLW¢ GHOOD ULIRUPD GHOO&RUGLQDPHQWR VSRUWLYR

6SRUW IHPPLQLOH QHOOD O Q GHO H QHO G 0JV IHEEUDLR Q

,O0 GRSLQJ SURILOL LQWHUQD]LRQDOL GL GLULWWR GHOO&8( H QD]JLRQDOL

&)8
,O IRQGDPHQWDOH FROOHJDPHQWR WUD EHQHVVHUH VDOXWHD @WMIYRYK PIRQG DD Q B FGHKO/(
GLULWWR GHOO&8QLRQH HXURSHD
3URILOL GHO GLULWWR DOLPHQWDUH LQFLGHQWL VXOOR VSRUW OD GLVFLSOLQD GHOO&HV
QXWULJLRQDOL OD GLVFLSOLQD VXJOL LQWHJUDWRUL DOLPHQWDUL
3URILOL GHOOADOLPHQWD]LRQH QHOOADWWLYLW¢ VSRUWLYD OH OLQHH JXLGD GHO OLQLV

OHWRGL GLGDWWLFL

/ LQVHIQDPHQWR VDU¢ HURJDWR QHO VHFRQGR VHPHVWUH LQ SUHVHQ]D FRPSDWLELOPHQYV
OLQJXD LWbOLDQD ,0 PHWRGR GL LQVHIJQDPHQWR SUHYHGH O XWLOL]J]JR GL VXSSRUWL PXC
1HOOH OH]JLRQL FRQ O XWLOL]]JR GL VXSSRUWL PXOWLPHGLDOL SRZHUSRLQW YHQJRQR DC
QRUPH GHO GLULWWR GHOOR VSRUW VRSUDWWXWWRHRWIRRWI BH ¥RIQ® CDQYMH HRYGRDXHNY UY H-
LOQOWHUSUHWDWLYR GHOOD JLXULVSUXGHQ]D GHOOD &RUWHIGDO1L BEWWDOH DVAWERY LA QVIX & HIRL
20WUH DOO DWWLYLWURGRFRKGDWWLY¥FI XGRQWDOMH FLODIUL GL DSSURIRQGLPHQWR VXOOH WHPI
/D ITUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVLJOLDWD

9HULILFD GH)IGQ MISGW R

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH GLVSRVL]LRQL VDQLWDULH H OH HYHQWXDOL PL\
J&HVDPH FRQVLVWH LQ XQD SURYD RUDOH GHOOD GXUDWD GL FLUFD PLQXWL FKH IRFDOL
IRUPDWLYL LQGLFDWL DWWUDYHUVR GXH GRPDQGH SULQFLSDOL SRVWH DOOR VWXGHQWH
RUDOH VDUDQQR GLUHWWL D GJRPFHQWNDW H DVMDWERMIR WFIH @ P0S GFUWE GU FROOHJDUH OH FRQR
FDSDFLW¢ GL DSSURIRQGLUH L WHPL RJJHWWR GHOO&LQVHJQDPHQWR

/D YDOXWD]LRQH ILQDOH VDU¢ WHQGHQ]LDOPHQWH OD ULVXOWDQWH GHOOD P H GLA Q@O
LQVDQDELOH QHOOD SUHSDUI]L\WRWELWROOAHVDPH HPHU

*OL VWXGHQWL IUHTXHQWDQWL SRWUDQQR VFHJOLHUH XQD GHOOH GXH GRPDQGH VYROJH
,0 UHTXLVLWR SHU OD IUHTXHQ]D 2 LO GHOOH SUHVHQ]H DOOH OHJLRQL FKH YHQJRQR FF
ILVLFD D OH]JLRQH DWWHVWDWD FRQ OH ILUPH VLD DWWUDYHUVR LO UHSRUW GHOOR VWUF

THVWL
0 3BLWWDOLV 63RV\W IHY GWULWSWRRWLYD WUD SHUIRUPDQFH H YLWD TXRWLGLDQD
:ROWHUV .OXZHU ,WDOLD OLODQR FDSLWROL , FDSLWROR ,, SDUDJUDIL H FDS

6 6$/$5', /R VSRUW FRPH GLULWWR XPDQR QHRPWIAGIRID G HGBEADE XPRQR ,*LDSSLFKHOOL
/| &26%72 3%25*+, 6 5,==BF$9,==$% / 6%/ &RPSHQGLR GL GLULWWRR VO UR/HEBWGDHPH 3 DB RIGD
FDSLWROR VHFRQGR SDUDJUDIR

FDSLWROR TXDUWR SDUDJUDIL H

FDSLWROR TXLQWR SDUDJUDIR

VOLGHV IRUQLWH GDOOD GRFHQWH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$0O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLWR FRQRVFHQ]D FULWLFD GHOO
DOLPHQWD]LRQH H EHQHVVHUH SDUWHQGR GDOOD FRQVDSHYROH]]D GHOOD FROORFD]LRQF

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$O0 WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL LQ PDWHULD GL IRQWL H DOOD C
PDWHULDOL GHO GLULWWR GHOOR VSRUW DOLPHQWD]LRQH H EHQHVVHUH

$XWRQRPLD GL JLXGL]LR

$O0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDGR GL XWLOL]]JDUH LQ PRGR DGH
FULWLFD GHOOD PDWHULDI$RIQWIDSH O BSRIREDW WDWHRKHE@THO GLULWWHRQB/H OOMRLDERDWGRC
FRLQYROJHQWH VRSUDWWXWWR OD IRQGDPHQWDOH QRUPDWLYD 8( FRV® FRPH LQWHUSUHW

$ELOLWE¢ FRPXQLFDWLYH

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLWR QXRYH FRPSHWHQ]H VXO SL
LQWHUDJLRQH FRQ RSHUDWRUL GHO GLUFIDFWRH FR §¥58 UWE © R QFVRIYYE IBNRRIEN QG PIRGRLH LW W R
EHQHVVHUH LQ IRUPD RUDOH

&DSDFLW¢ GL DSSUHQGLPHQWR

$O0 WHUPLQH GHOOALQVHJIJQDPHQWR JOL VWXGHQWL DYUDQQR DFTXLVLWR OD FDSDFLW¢ GL
FRQWLQXR GHOOH SURSULH FRQRVFHQ]JH H FRPSHWHQ]H

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



> @ 'LULWWR GRGBDBQLRQH HXU

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ )R UPDWDIWWHUL]]DQWH

$PELWR &RPXQLWDULVWLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL *(675. 0$5&2

"XUDWD RUH RUH /HJLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]J]JD]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

ISTRUZIONE RIDURRE LE PACE
DIQUALITA DISUGUAGLIANZE EISTI
SOLIC

L]

2ELHWWLYL IRUPDWLYL

/ RELHWWLYR IRUPDWLYR GD FRQVHJXLUH WUDPLWH SDUWHFLSD]JLRQH DOOH OHJLRQL H R
SULQFLSDOL GHO SURFHVVR GL LQWHJUD]J]LRQH HXURSHD FRQ SDUWLFRODUH ULJXDUGR DC
XOWHULRUL SHUFRUVL GL IRUPDJLRQH VFXROH GL VSHFLDOL]]ID]JLRQH SHU OH SURIHVVLRC
VWUXPHQWL LQGLVSHQVDELOL SHU LQWUDSUHQGHUH L FODVVLFL SHUFRUVL SURIHVVLRQD!
SHUFRUVL GL VWDPSR GLYHUVR FRPH LQ SDUWLFRODUH OD FDUULHUD SUHVVR OH LVWLW

SBHMHTXLVLWL
8QD EXRQD FRQRVFHQ]D GHOOD OLQJXD LWDOLDQD H XQD FRQRVFHQ]D PLQLPD GHOOD VWF

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb
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&RQWHQXWL

,O FRUVR VL DUWLFROD LQ XQD SDUWH JHQHUDOH HG LQ XQDRSDNMUIDYQRFLROR OMISNWXEB |
&)8 RFFRUUH SUHSDUDUH OD SDUWH VSHFLDOH GHO FRUVR YHGL LQIUD

. B57( *(1(5%/( &)8

2ULJLQL HG HYROX]LRQH GHO SURFHVVR GL LQWHJUD]LRQH HXUR SHIDWDDWR GLLF KI\DEFQ DR (
UHFHVVR GHO 5HJQR 8QLWR /D QRUPDWLYD FRQYHQ]LRQDOH UHODWLYD DOO 8QLRQH HXUF
GHOO 8QLRQH /H QRUPH HPDQDWH GDOOH LVWLWX]LRQL 8( , SULQFLS® JHQHUDOL GHOO R
GHL GLULWWL IRQGDPHQWDOL HG LO SUREOHPD GHOO DGHVLRQH GHOO 8( DOOD &RWWR]GI
SULPDWR GHO GLULWWR 8( /D WMWHDLDY DLEH ODGILYILRQMY HR|UHD X BIGGHFKH GHULYDQWL GD(
GHOO 8QLRQ HXURSHD , IRQGL GHOO 8( LQ SDUWLFRODUH L IRQGL VWUXWWXUDOL H LO 3L
FRPXQH /H VDQJLRQL PLVXUH UHVWULWWLYH DGRWWDWH GDOO 8( /D FRRSHUD]JLRQH JLX

,, $B7( 63(&,$/( &)8
/D VHFRQGD SDUWH GHO FRUVR YHUWHU¢ VXOOD FLWWDGLQDQ]D HXURSHD H VXOOD OLEHU

OHWRGL GLGDWWLFL

,0 FRUVR 2 VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]LRQL FDWWHGUDWLFKH FRQGRWMW
VHPLQDUL H LQFRQWUL GHGLFDWL DOO&DSSURIRQGLPHQWR GL WHPDWLFKH DWWXDOL GHO
GDWD DOOD GLVFXVVLRQH GL FDVL JLXGLFDWL GDOOD &RUWH GL *LXVWL]LD GHOO 8QLRQH
FRVWDQWH FRQVXOWD]LRQH BUDXQWDWILFG R O W 3 @R QRIUIDINRE IGR L8R J DY LA QHJI QBVDHIL\D R R/ D)
SUHVHQ]D OD IUHTXHQ]D QRQ @ REEOLJDWRULD

9HULILFD GHHQIEQ MISGW R

/D YHULILFD GHOOD SUHSDUD]LRQH @ UHDOL]]JDWD DWWUDYHUVR XQ HVDPH ILQDOH RUDOH |
DIRPHQWL SHU YHULILFDUH OD VXD SUHSDUDJLRQH GL EDVH LQ XQ VHFRQGR PRPHQMR §H
LPSOLFKHU¢ XQ FRUUHWWRP HQWRD B UDHFPW\§ R B IGBAODIGD H OD FRPSUHQVLRQH GHJOL DVSH
DIRPHQWL UHSXWDWL IRQGDPHQWDOL GDOOD &RPPLVVLRQH SRWUHEEH FRRSRUVFDQIELGD\S
ULYROWH DOPHQR WUH GRPDQGH SHU YHULILFDUH O DSSUHQGLPHQWR GHL FRQWHQXWL GH
PLQXWL *OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL C
LVFULYHUVL XWLOL]]JDQGR OD SLDWWDIRUPD (VVH *OL HVDPL VL VYROJHUDQQR LQ SUHVH:

7THV WL

3HU OD SDUWH JHQHUDOH &)8
$0 &$/%0,$ 0 ', ),/,332 6 0%5,1%$, 'LULWWR GHOO&8QLIRI®H HXURGS HF F B PLRIDD B8,HELU & ¥ 8l L WIRX

H

SHU OD SDUWH VSHFLDOH &)8

$ 0 &%$/%0,$ 0 *(675, 0 ',),/,332 6 &%$52/$5,) /LQHDPHQWL GL GLULWWR LQW H U @I WRIQIO.}
OLODQR OLPLWDWD®8,QW,H @] FDELWROL ,,,

3(5 */, 678'(17, ", /,1*8( (7&B( (8523 (( 6, 5,&+,('( /2 678'62/Q7(62 ', $57( *(1(5%/(

1 %0 ILQH GHO VXSHUDPHQWR GHOO HVDPH @ LQGLVSHQVDELOH ODS$FRDEMFHQPODGBR W H \F\

% 1%$6&,0%(1( S8QLRQHDHMOWBI®WHDLRQH *IEMBISEQRKHOOL

3(5 /7 ,17(*5%=,21( '(, &)8
$ 0 &%$/%0,$ 0 *(675, 0 ', ),/,332 6 &%$52/$5,) /LQHDPHQWL GL GLULWWR LQWHUQD]JLRQDO}
OLPLWDWDPHQWHEH, DL, FOSILWRIOL ,,,

)25 (5$6086 678'(176
$ S5HLQLVFK (VVHQWQDOWGRI&BREBLGJH

$UDFHOL 0DQJDV ODUWLQ 'LHJR - /LQDQ 1RJXHUDV ,QWHFIORXFLEBAAVPD HGHFIKRRQEH OD 8QL
KWWSV FIZVZGHOOLEUR FRP_ OLEUR LQVWLWXFLRQHYVY \ GHUHFKR GH OD XQLRQ HXURSHD H

5LVXOWDWL DWWHVL

7UDPLWH OH OH]JLRQL IURQWDOL H OH GLVFXVVLRQL LQ DXOD OR VWXGHQWH DSSUHQGH L
SULQFLSDOL H SL» UHFHQWL RULHQWDPHQWL GRWWULQDOL H JLXULVSUXGHQ]LDOL FRPSUF
TXDQWR JLXULVSUXGHQ]LDOL LQ FRQWUDVWR FRPH PXRYHUVL WUD OH IRQWL O LPSRUW
7UDPLWH OH FRQRVFHQ]JH DFTXLVLWH OR VWXGHQWH ULHVFH DXWRQRPDPHQWH D FRPSUH
HULHVFH D PXRYHUVL DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL OHGLDQWH C
FROORTXLR RUDOH O DOXQQR DFTXLVLU¢ OH FDSDFLW¢ QHFHVVDULH SHU SDUODUH LQ SXI
WHPL GL GLULWWR R SROLWLFD GHOO 8QLRQH HXURSHDJR®H@WLORL VRALUGE WQWRHGHYOL@ 8 E R
GL DSSUHQGHUH FRQ PDJJLRUH SURQWH]]D FL" FKH ULFDGH QHOO DPELWR GHOOD GLVFLSC

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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>/0* @ 'LULWWR GL IDPLJOLD

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

HULRGR GIBGDWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL 025%$%$1'5($
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

$O WHUPLQH GHO FRUVR OR VWXGHQWH DYU¢ DFTXLVLWR XC(
LOQWHUSUHWD]LRQH GHOOH QRUPH JLXULGLFKH

SBHKHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D
GLULWWR URPDQR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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&RQWHQXWL
,0 FRUVR YHUWH VX0OOD WUDVPLVVLRQH GHO SDWULPRQLR |
FLYLOL H QHOOD FRQYLYHQ]D
,O SURJUDPPD VL DUWLFROD QHL VHIJXHQWL PRGXOL WHPDW
&)8 /H UHOD]LRQL IDPLOLDUL H LO GLULWWR
/D SULPD SDUWH GHO FRUVR YHUWH VXO FRQFHWWR GL IDPL
&)8 5DSSRUWL WUD FRQLXJL
/D VHFRQGD SDUWH GHO FRUVR FRQFHUQH OD IDPLJOLD IRQ:
UDSSRUWL SDWULPRQLDOL WUD FRQLXJL
&)8 &ULVL FRQLXJDOH
/D WHU]D SDUWH GHO FRUVR ULJXDUGD OD FULVL GHO PDWU
VFLRJOLPHQWR GHO PDWULPRQLR
&)8 'LULWWR HUHGLWDULR H GHOOH VXFFHVVLRQL
/| XOWLPD SDUWH GHO FRUVR DWWLHQH DO GLULWWR HUHGL'
JEADUWLFROD]JLRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUYV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH (
DJJLRUQDPHQWR
BWUXPHQWR LQGLVSHQVDELOH SHU VHJXLUH LO FRUVR H SU
DFTXLVWDUH XQ HGL]LRQH DJJLRUQDWD FRQ WXWWH OH SL»
&RUWH &RVWLWX]LRQDOH

OHWRGL GLGDWWLFL

/ALQVHIJQDPHQWR VDU¢ HURJDWR LQ LWDOLDQR HG LQ SUHYV
FRQVLJOLDWD

/IH OH]JLRQL ITURQWDQIE DYWHQ G®POHRVBIUFLWD]LRQH SHULRGLFKH
,O PHWRGR GLGDWWLFR XWLOL]]JDWR SUHYHGH O XWLOL]]R C
GL DWWHQ]JLRQH GHOOR VWXGHQWH HG LPSOHPHQWDUH OD "

HULILFD GIHOQ DB@W R

9HULILFD SHULRGLFD GHO OLYHOOR GL DSSUHQGLPHQWR GH
HODERUDWL VFULWWL VXOOH WHPDWLFKH RJJHWWR GHO FRI
DYU¢ YDORUH PHUDPHQWH LQGLFDWLYR H QRQ YLQFRODQW F
RUDOH SHU WXWMMDPOL | VQXCGH ®WDOH FRQVLVWHUC¢ LQ XQ F
DUWLFRODWR LQ DOPHQR WUH GRPDQGH , FULWHUL GL YDO
DIRPHQWL RJJHWWR GHOO&LQVHJQDPHQWR OD SURSULHW®¢
FDSDFLW¢ GL FRUWRPGIDWH IWEDWHWDWDUOD FDSDFLW¢ GL RU|
GL VWXGLR QHOO&DPELWR GHOOALIQ¥HHQDP H © H®RL ¥ WHHIW N K Q/
LQTXDGUDPHRWHRQBHRORIDWWWR GL GRPDQGD H OD FRPSUHQ\
GLVFLSOLQD /D PDQFDWRPHRWRR BHGPMOWGWRQIPPYGDPHQWDO
FRPSRUWDUH GL SHU V« LO PDQFDWR VXSHUDPHQWR GHOO
*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

0O 6(6%/ ODQXDOH GL 'LULWWR GL IDPLJOLD &('$0 OLPLW
&DS , /HUHOD]LRQL IDPLOLDUL HLO GLULWWR
&DS ,, ,0 PDWULPRQLR
&DS ,,, , UDSSRUWL SHUVRQDOL WUD FRQLXJL

&DS ,0 UHJLPH SDWULPRQLDOH GHOOD IDPLJOLD

&D%B /D FULVL FRQLXJDOH

&D®%B, *OIHWIWL GHOOD VHSDUD]JLRQH H GHO GLYRU]JLR ULVSI
&D®B,, /| XQLRQH FLYLOH H OH FRQYLYHQ]H

* %21,/,1, ODQXDOH GL 'LULWWR HUHGIRWDQRR H GBQ P HNMDR\
VHIXHQWL FDSLWROL
&D% VH] ,,, ,0 SDWWR GL IDPLJOLD
&D®,, /D VXFFHVVLRQH WHVWDPHQWD®WLDE,PG HVFOXVLRQH
&D®,,, /ID FRPXQLRQH HUHGLWDULD H OD GLYLVLRQH
&DS ,; /H GRQD]JLRQL

/JHWWXUH GL DSSURIRQGLPHQWR FRQVLJOLDWH QRQ REEOL:
07$0321, 'HO FRQYLYHUHVHR QDYH GL
) 0$&%$5,2 ,QWURGX]LRQH DO GLULWWR SULYDWR LO O0XOLC

, WHVWL FRQVLIJOLDWL VRQR UHSHULELOL LQ %LEOLRWHEFD *

SLVXOWDWL DWWHVL

/H PRGDOLW¢ GL LQVHJQDPHQWR H GL YDOXWD]JLRQH VRQR F
&RQRVFHQ]D H FRPSUHQURLRIQHHGHID OB JRRWH WIQDDXOD JOL
FRQRVFHQIRBHQ®@IL FKH IRUPDQR RJJHWWR GL VWXGLR QHO
PHWRGRORJLD GL VWXGLR L SULQFLSDOL H SL» UHFHQWL R!
&DSDFLW¢ GL DSSOLFD]JLRQH GHOOH FRQRVFHQ]H DFTXLVL
OH QRJLRQL DETXLVLWH D FDVL FRQFUHWL
*UD]JLH DJOL DSSURIRQGLPHQWL VYROWL QHOO&DPELWR GHC
WUD OH IRQWL GL GLULWWR H FRPSUHQGRQR FRPH FROOHJD
$XWRQRPLD GUDPKWH]IORH FRQRVFHQ]H DETXLVLWH OR VWX
H YDOXWDUH LQ PDQLHUD FULWLED OH SULQFLSDOL SURQXQ
DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL
$ELOLW¢ FRPXQLFDWLYD PHGLDQWH HVSRVL]JLRQL LQ DXOI
7JUDPLWH OD WUDWWD]LRQH FULWLFD GHL SULQFLSDOL LVWL
WHFQLFR H OLQJXLVWLFR H DFFUHVFRQR OH DELOLW¢ QHFH'
&DSDFLW¢ GL DSSUHQGLPHQWR H GL DSSURIRQGLPHQWR F
*UD]LH DG XQ PHWRGR GLGDWWLFR FKH YDORUL]]D O&4DSSUR
GHOOR 6WXGHQWH JOL DOXQQL DFTXLVLVFRQR XQ PHWRGR
HIHWWXDUH FROOHJDPHQWL VYLOXSSDQGR IDPLOLDULWG¢ FF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULMOALRLHR QH

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 ,
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURVD
$QQR GL FRUVR
TJLSRWWLYLW ¢ )RWPDWH YD

$PELWR &RVWLWX]LRQDOLVWLFR
/JLQIJXD GL HURJD]BR,GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL 3$&.//29.1&(1=2

'XUDWD RUH RUH /H]JLRQH
YJUHTXHQ]D 1RQ REEOLJDWRULD
BHWWRUH VFLHQWBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWH QG D ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWW

RIDURRE LE 1 B PAGE, GIUSTIZIA
DISUGUAGLIANZE EISTITUZIONI
SOLIDE

tf_!

2ELHWWLYL IRUPDWLYL

,O FRUVR VL SURSRQH GL LQWURGXUUH OR VWXGHQWH
D DL SULQFLSL FKH UHJRODQR L UDSSRUWL WUD 6WDWR H FRQIHVVLRQL
E DL SULQFLSL IRQGDPHQWDOL GL DOFXQL VLVWHPL JLXULGLFL UHOLJLI

SHHTXLVLWL

1RQ @ SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLIJDWRULD &RVWLWXL\
DSSUHQGLPHQWR TXHOOH DWWLQHQWL DOOH GLVFLSOLQH GL GLULWWR

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb
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&RQWHQXWL

FRPSUHQGHUH L FRQFHWWL GL ODLFLW¢ FRQIHVVLRQLVPR VHSDUD]LR
VDSHU IRUQLUH XQ LQWHUSUHWD]LRQH JLXULGLFD VLVWHPDWLFD GHJC
FRQRVFHUH OD JLXULVSUXGHQ]D VXOO DUW &('8 RUH
FRPSUHQGHUH OH SULQFLSDOL SUREOHPDWLFKH VRWWHVH DO GLULWW
FRPSUHQGHWKMVIAQLXULGLFL GHL PDWULPRQL UHOLJLRVL WUDVFULWWL
FRPSUHQGHUH LO VLVWHPD GL ILQDQJLDPHQWR GHL FXOWL RUH
FRPSUHQGHUH L SULQFLSL IRQGDPHQWDOL GHO GLULWWR LVODPLFR H(

OHWRGL GLGDWWLFL

/H DWWLYLW¢ GLUHWWH DOO DSSUHQGLPHQWR VRQR UDSSUHVHQWDWH ¢
ODYRUR VXL FRQWHQXWL LQWURGRWWL (ODERUD]JLRQH GL SURGRWWL \
DOO DSSURIRQGLPHQWR GHO FRQWHQXWR WHRULFR H DOOR VYLOXSSR C
,O FRUVR 2 LQ OLQJXD LWDOLDQD

/J&LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D

OSHULILFD GIHXGEQ DHEW R

$L ILQL GHOO DFFHUWDPHQWR GHOOD SUHSDUD]LRQH DO WHUPLQH GHO
FRQVHQWH GL PHJOLR YDOXWDUH O DSSUHQGLPHQWR GHL SULQFLSL GH(
FROQWHVWXDOPHQWH SHUPHWWH GL FRJOLHUH H GL FRQVLGHUDUH GHEL"
VRWWRSRVWH H GHL ULVXOWDWL HVSUBRRHQW@MKIH BRP B LFBRDBIH D FFHR@

, ULVXOWDWL GL bSSUHQGLPHQWR DWWHVL VDUDQQR YDOXWDWL PHGLD:
3HU L IJUHTXHQWDQWL SRWU¢ HVVHUH SUHYLVWD XQD SURYD LQWHUPHGI
*OL HVDPL VL VYROJRQR QHOOA4DUFR GHO FDOHQGDULR GLGDWWLFR H SI
SLDWWDIRUPD (VVH

7THV WL
D (QULBR $QWRQLR * &+,==21,7, ODQXDOH EUHYHUG& I{GLWRNVW R OH FOFDOHRY
GLVSRQLELOH OLPLWDWRESERQOWH DQDMWBUIHVLYD D TXHVWR

E /D FRQYLYHQ]D GHOOH UHOLJLRQL QHJOL RUGLQDPHQWL JLXULGLFL ¢
=XDQD]]L ,ODULD/RULDEBRSLFKH®WXWWR
20WUH D XQR GL TXHVWL OLEUL YD21(&(66%$5,$0(17( 678',$

9 $&,//2 *OL LQWHOOHWWXDOL IUDQFH VLA WRUODXUIRL W ¢ LK I8 0 ECRXW D\G
SXEEOLFD]JLRQH FRQ O HGLWRUH OXFFKL

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



5LVXOWDWL DWWHVL
$ &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH NQRZOHGJH DQG XQGHU

/IR VWXGHQWH GHO FRUVR DFTXLVLVFH OD FRPSOHWD FRQRVFHQ]D H FDES
UHJRODPHQWDQR LO IHQRPHQR UHOLJLRVR QRQ VROR FRPH FRQRQVFHC
GHOOH SURFHGXUH OHJDWH DOOD ULVROX]LRQH GL XQD FRQWURYHUVLD

% &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH DSSO\LQJ N

/IR VWXGHQWH QRQ VROR DFTXLVLVFH XQD DSSURIRQGLWD FRQRVFHQI]D ¢
GLULWWR GHOO&8QLRQH HXURSHD LQ JHQHUDOH OHJDWL DOOD GLVFLSO
FDSDFLW¢ GL LQWHUSUHWDUH HG DSSOLFDUH OH QRUPH GHOO&RUGLQDF
HFFOHVLDVWLFR /R VWXGHQWH GLPRVWUD FDSDFLW¢ GL UHSHULUH DQ
IRQWL JLXULVSUXGHQ]LDOH QD]JLRQDOL HG HXURSHH GLPRVWUDQGRVL
H[WUDJLXGL]LDOL

& $XWRQRPLD GL JLXGL]LR PDNLQJ MXGJHPHQWYV

$0O WHUPLQH GHO FRUVR OR VWXGHQWH GLPRVWUHU¢ FDSDFLW¢ LQWHUS
GL UHDOW¢ H IDWWLVSHFLH OHJDOH LQ PRGD GD SRWHU ULXVFLUH D LG
DOOD OLEHUW¢ UHOLJLRVD H DOOH VXH HVSUHVVLRQL H GL ULVROX]LRC
SRWU” WURYDUH HVSUHVVLRQH DQFKH QHOOD SURGX]LRQH GL WHVWHRD®I

" $ELOLWC¢ FRPXQLFDWLYH FRPPXQLFDWLRQ VNLOOV

/R VWXGHQWH GLPRVWUD FDSDFLW¢ GL GHVFULYHUH HG DSSURIRQGLUH
GL ODLFLW¢ QHO UDSSRUWR VLD FRQ RSHUDWRUL H VRJJHWWL SURIHVVL
VWXGHQWH VL GLPRVWUHU¢ FDSDFH GL LOOXVWUDUH L SHUFRUVL ORJLF
SRVWL ROWUH D GLPRVWUDUH FDSDFLW & RBRHRROIL@RLLP HDQQW¥F R HH LGL FAHRWEBM
TXDOLILFDWL

( &DSDFLW¢ GL DSSUHQGHUH OHDUQLQJ VNLOOV

/IR VWXGHQWH GLPRVWUHU¢ GL DYHU DFTXLVLWR GHOOH FDSDFLW¢ H GH
UHODWLYDPHQWH DO GLULWWR HFFOHVLDVWLFR FRQ XQD FDSDFLW¢ GL
FDSDFH GL VHIXLUH DXWRQRPDPHQWH O HYROX]LRQH GHOOD QRUPDWLY
WURYD HVSUHVVLRQH H GL DSSURIRQGLUOR XWLOL]]IDQGR WXWWH OH FI
VWXGL

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWSHRRHGHOO DXWRYHLFROR

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0 _
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHNV [OVMBHIJUDWLY D

SPELWR S$WWLYLW¢ IRUPDWLYH IL@ D REL@W HIUWNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPD]LRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWEHGLLRE@M W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGD®HWFIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL *(675, 0$5&2

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH(gg\/LILFR
GLVFLSOLQDUHW

6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH
AXHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]DJLRQH GHJOL RELHWWLYL 218 GHOO $JH

ISTRUZIONE IMPRESE, LOTTA
DIQUALITA INNOVAZIONE
EINFRASTRUTTURE CLIM/

L]

2ELHWWLYL IRUPDWLYL

,O FRUVR VL SUHILJJH GL DQDOL]J]JDUH OHJRQRQIFQ SO OH UTDPHVQOW.R QIO ODX8U B GXKIHRRKIHHL G VR W
HVVHQ]LDOPHQWH UHJRODWR GD QRUPH GL RULJLQH LQWHUQD]JLRQDOH H VRSUDWWXWWR

SBHTXLVLWL
1HVVXQR 6L FRQVLJOLD SHUDOWUR OD IUHTXHQ]D GHO FRUVR H LO UHODWLYR HVDPH DJOI

&RQWHQXWL
3$57( 35,08 &)8  /()217,"6,72 '(// $829(,&2/2 ( , )25, 5$A(D,

JRQWL LQWHUQD]LRQDOL ,0 UXROR GHOOD 8QLWHG 1DWLRQV (FRQRPLF &RPPLVVLRQ IRU (:
HXURSHD LVWLQWVRRQILGIHRW QWL /H QRUPH QDJLRQDOL GL UHFHSLPHQWR )RUL H QRUPH |
3$57( 6(&21'$ &)8 / 81,21( (85R36H($/,==%$=,21( "', 81 O(R&A7(512 3(5 / 38(, &2/2

,O0 PHUFDWR LQWHUQR H OD OLEHUD FLUFROD]LRQH GHJOL DXWRYHLFROL / DUPRQL]]JDJLRQ
HPLVVLRQL / RELHWWLYR GHOOH HPLVVLRQL JHUR

3%57(7(5=% &)8 /( 1250(¢(a$"', &21&255(1%$,87, ', $72

/D SURGX]LRQH GLVWULEX]LRQH H DVVLVWHQ]D SRVW YHQGLWD GHJOL DXWRYHLFROL H LO

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb
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OHWRGL GLGDWWLFL

,O FRUVR @ VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]JLRQL FDWWHGUDWLFKH FRQGRWMW
VHPLQDUL H LQFRQWUL GHGLFDWL DOO&ADSSURIRQGLPHQWR GL WHPDWLFKH DWWXDOL GHO
DOOD GLVFXVVLRQH GL FDVL GHFLVL GDOOH FRUWL HXURSHH H GHOOD SUDVVL

/ALQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH GLVSRVL]LRQL

9HULILFD GIHOQ BDBGW R

/D YHULILFD GHOOD SUHSDUD]LRQH @ UHDOL]]IDWD DWWUDYHUVR XQ HVDPH ILQDOH RUDOH |
DIRPHQWL SHU YHULILFDUH OD VXD SUHSDUD]LRQH GL EDVH LQ XQ VHFRQGR PRPHQWRI@H
LPSOLFKHU¢ XQ FRUUHWWRHQWR RIUIDFPHWYR BIGBAeDIUSED H OD FRPSUHQVLRQH GHJOL DVSH
XQIRPHQWR UHSXWDWR IRQGDPHQWDOH GDOOD &RPPLVVLRQH SRWUHEEH $FKR RIRUWDQK LG
ULYROWH DOPHQR WUH GRPDQGH SHU YHULILFDUH O DSSUHQGLPHQWR GHL FRQWHQXWL GH
PLQXWL *OL HVDPL VL VYROJRQR QHOOA&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL C
LVFULYHUVL XWLOL]]IDQGR OD SLDWWDIRUPD (VVH 1RQ VRQR SUHYLVWH YDOXWD]LRQL LQ"
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH GLVSRVL]JLRQL VvDQLlL

7THV WL

, IUHTXHQWDQWL SRWUDQQR VRVWHQHUH O HVDPH VXOOD EDVH GHJOL DSSXQWL SUHVL D (
, QRQ IUHTXHQWDQWL GRYUDQQR FRQFRUGDUH FRQ LO GRFHQWH L FDSLWROL GD VWXGLDU
HXURSHRU2*IDXIODQR

5LVXOWDWL DWWHVL

7JUDPLWH OH OH]LRQL IURQWDOL H OH GLVFXVVLRQL LQ DXOD OR VWXGHQWH DSSUHQGH L
SL» UHFHQWL RULHQWDPHQWL GRWWULQDOL H JLXULVSUXGHQ]LDOL FRPSUHQGH FRPH FRO
JLXULVSUXGHQ]LDOL LQ FRQWUDVWR FRPH PXRYHUVL WUD OH IRQWL O LPSRUWM®@BLWHL
FRQRVFHQ]H DFTXLVLWH OR VWXGHQWH ULHVFH DXWRQRPDPHQWH D FRPSUHQGHUH H YDC
PXRYHUVL DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL OHGLDQWH OR VFDPELR ¢
O DOXQQR DFTXLVLU¢ OH FDSDFLW¢ QHFHVVDULH SHU SDUODUH LQ SXEEOLFR FRQ XQ OLQJ
SROLWLFD LQWHUQD]JLRQDOH ,QILQH OR VIRPGIHOWLHGV YG OXLS/BW B ¢ GHDID | DR WRIPIRWLMYH F R QHJ
SURQWH]]D FL° FKH ULFDGH QHOO DPELWR GHOOD GLVFLSOLQD

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>6*8 @ 'LULWSHRHXHWOO LPPLJUD]JLRQH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0 ,
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHNV [OVMBHIJUDWLY D

$PELWR $WWLYLWE¢ IRUPDWLYH IL@ D RELGW HIIWNDPL BVIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPD]LRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWEHGLLRE@M W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGD®HWFIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL *(675, 0$85&2

'"RFHQWL 6$5'8%/(66%$1'5$%

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUHW

6HGH ORGHQD

2ELHVWHQGD ORKRHWYLOXSSR VRVWHQLELOH
4XHVWR LOQOVHIJQDPHQWR FRQFRUUH DOOD UHDOL]J]DJLRQH GHJOL RELHWWLYL 218 GHOO $JH

ISTRUZIONE RIDURRE LE PAGE
DIQUALITA DISUGUAGLIANZE

2ELHWWLYL IRUPDWLYL
,O FRUVR VL SUHILJJH O RELHWWLYR GL DQDOL]]DUH L SURILOL SL» ULOHYDQWL GHOOD GL'
FLWWDGLQL VWUDQLHUL /R VWXGHQWH VYLOXSSHU¢ OD FDSDFLW¢ GL DQDOL]]DUH OH TXH"’
LQWHUQD]LRQDOL H TXHOOH DGRWWDWH GDOOH LVWLWX]JLR®W B (FK I DW¢ QRU PIDMAR 5 IL GW M

DYHUH QHOO RUGLQDPHQWR LQWHUQR /R VWXGHQWH VDU¢ LQ JUDGR GL XWLOL]]DUH H ULI
JLXULGLFKH TXDOL QRUPH JLXULVSUXGHQ]D H GRWWULQD

SBHHTXLVLWL

1HVVXQR 6L FRQVLJOLD GL IUHTXHQWDUH LO FRUVR H GL VRVWHQHUH O HVDPH GRSR DYHI
VWXGHQWL GHOODJDOQX) B RMUH HQ@DHWH) DAURQD O H

&RQWHQXWL
3DUWH , 1RUPH LQWHUQD]JLRQDOL &)8
/D UHOD]JLRQH WUD XQR 6WDWR H XQ LQGLYLGXR OR VWDWXV GBFRMWDRBQER! FOOWQQIQH
WUDWWDPHQWR GHJOL VWUDQLHUL
3DUWH ,, 1RUPH GHOO 8QLRQH HXURSHD &)8
/D FLWWDGLQDQ]D GHOO 8QLRQH H L GLULWWL DG HVVD FRQQHVVL /D OLEHUD FLUFRODI]LR
6WDWL WHU]JL OH FRPSHWHQ]H GHOO 8( LQ PDWHULD GL LPPLJUD]LRQH DVLOR H FRQWURO

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb


https://unimore.coursecatalogue.cineca.it/corsi/2019/10119?annoOrdinamento=2006
https://unimore.coursecatalogue.cineca.it/corsi/2019/10119?annoOrdinamento=2006
https://unimore.coursecatalogue.cineca.it/
https://unimore.coursecatalogue.cineca.it/

OHWRGL GLGDWWLFL

/H DWWLYLW¢ GLGDWWLFKH SUHYHGRQR
SUHVHQWD]LRQL GL FROQWHQXWL WHRULFL GD SDUWH GHO GRFHQWH
ODYRUL GL JUXSSR VXL FRQWHQXWL SUHVHQWDWL
HODERUD]LRQH GL SURGRWWL
7DOH PRGDOLW¢ GL ODYRUR 2 RULHQWDWD VLD DOO&DSSURIRQGLPHQWR GHL FRQWHQXWL V
/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ OLQJXD LWDOLDQD H LQ SUHVHQ]D /D IUHTXHQ]D @ UD

9HULILFD GIHOQ BDBGW R

/D YHULILFD GHOOD SUHSDUD]LRQH @ UHDOL]]IDWD DWWUDYHUVR XQ HVDPH ILQDOH RUDOH |
DIRPHQWL SHU YHULILFDUH OD VXD SUHSDUD]LRQH GL EDVH LQ XQ VHFRQGR PRPHQWRI@H
LPSOLFKHU¢ XQ FRUUHWWRHQWR RIUIDFPHWYR BIGBAeDIUSED H OD FRPSUHQVLRQH GHJOL DVSH
DIRPHQWL UHSXWDWL IRQGDPHQWDOL GDOOD &RPPLVVLRQH SRWUHEEH #RRSRUWDQILGD\S
ULYROWH DOPHQR WUH GRPDQGH SHU YHULILFDUH O DSSUHQGLPHQWR GHL FRQWHQXWL GH
PLQXWL *OL HVDPL VL VYROJRQR QHOOA&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL C

THVWL
$ 0 &DODPLD 0 *HVWUL 0 'L RDUSSRUB ODUHMAHQWL GL GLULWWR LQWROWHLILREIDBHOBG

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
/R VWXGHQWH GRYU¢ GLPRVWUDUH GL DYHUH DFTXLVLWR OD FRQRVFHQ]D GHL IRQGDPHQW
OLQHH VXOOH TXDOL VL PXRYRQR OH SROLWLFKH GL FRQWUROOR H JHVWLRQH GHL PRYLPH
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH

/R VWXGHQWH GRYU¢ HVVHUH LQ JUDGR GL VYLOXSSDUH FDSDFLW¢ GL OHWWXUD FULWLFD
SULQFURPBIQWO]LRQL GHOOD GRWWULQD LQ UHOD]LRQH DO GDWR JLXULVSUXGHQ]LDOH H C
$XWRQRPLD GL JLXGL]LR

/R VWXGHQWH GRYU¢ HVYVHUH LQ JUDGR GL YDOXWDUH DQDOL]]JDUH H ULHODERUDUHUBRWR
SUREOHPDWLFKH HPHUVH

$ELOLW¢ FRPXQLFDWLYH

/R VWXGHQWH GRYU¢ HVVHUH LQ JUDGR GL HVSULPHUH L QRPRI®RVBRGRDG H SRIQRH WL AKR S IURL E
DUWLFRODWR H FULWLFRP DQWBHLRQ HF EQWERWLFGL DU

&DSDFLW¢ GADSSUHQGLPHQWR

/R VWXGHQWH GRYU¢ HVYVHUH LQ JUDGR GL DVVLPLODUH H ULHODERUDUH DXWRQRPDPHQWI

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>6*8 @ 'LULWSHRHXHOO LPPLJUD]LRQH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0 ,
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR GHLURMD
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHNV [OVMBHIJUDWLY D

$PELWR $WWLYLWE¢ IRUPDWLYH IL@ D RELGW HIIWNDPL BVIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPD]LRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWEHGLLRE@M W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGD®HWFIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL *(675, 0$85&2

'"RFHQWL 6$5'8%/(66%$1'5$%

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUHW

6HGH ORGHQD

2ELHVWHQGD ORKRHWYLOXSSR VRVWHQLELOH
4XHVWR LOQOVHIQDPHQWR FRQFRUUH DOOD UHDOL]J]DJLRQH GHJOL RELHWWLYL 218 GHOO $JH

ISTRUZIONE RIDURRE LE
DIQUALITA DISUGUAGLIANZE

2ELHWWLYL IRUPDWLYL

,O FRUVR VL SUHILJJH O RELHWWLYR GL DQDOL]]DUH L SURILOL SL» ULOHYDQWL GHOOD GL'
FLWWDGLQL VWUDQLHUL /R VWXGHQWH VYLOXSSHU¢ OD FDSDFLW¢ GL DQDOL]]DUH OH TXH’
LOWHUQD]LRQDOL H TXHOOH DGRWWDWH GDOOH LVWLWX]LR®WW B (FHK I/ DUWD¢ QLRU PIDIMAFR [ IL GW M
DYHUH QHOO RUGLQDPHQWR LQWHUQR /R VWXGHQWH VDU¢ LQ JUDGR GL XWLOL]]DUH H ULI
JLXULGLFKH TXDOL QRUPH JLXULVSUXGHQ]D H GRWWULQD

SBHHTXLVLWL

1HVVXQR 6L FRQVLJOLD GL IUHTXHQWDUH LO FRUVR H GL VRVWHQHUH O HVDPH GRSR DYHI
VWXGHQWL GHOODJDOQX) B RMUH HQ@DHWH) DAURQD O H

&RQWHQXWL
3DUWH , 1RUPH LQWHUQD]JLRQDOL &)8
/D UHOD]JLRQH WUD XQR 6WDWR H XQ LQGLYLGXR OR VWDWXV GBFRMWDRBQER! FOOWQQIQH
WUDWWDPHQWR GHJOL VWUDQLHUL
3DUWH ,, 1RUPH GHOO 8QLRQH HXURSHD &)8
/D FLWWDGLQDQ]D GHOO 8QLRQH H L GLULWWL DG HVVD FRQQHVVL /D OLEHUD FLUFRODI]LR
6WDWL WHU]JL OH FRPSHWHQ]H GHOO 8( LQ PDWHULD GL LPPLJUD]LRQH DVLOR H FRQWURO

8 QY /W GUQVXA G0 RAHDPH5HJIR ( P LD 300 bb



OHWRGL GLGDWWLFL

/H DWWLYLW¢ GLGDWWLFKH SUHYHGRQR
SUHVHQWD]LRQL GL FROQWHQXWL WHRULFL GD SDUWH GHO GRFHQWH
ODYRUL GL JUXSSR VXL FRQWHQXWL SUHVHQWDWL
HODERUD]LRQH GL SURGRWWL
7DOH PRGDOLW¢ GL ODYRUR 2 RULHQWDWD VLD DOO&DSSURIRQGLPHQWR GHL FRQWHQXWL V
/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ OLQJXD LWDOLDQD H LQ SUHVHQ]D /D IUHTXHQ]D @ UD

9HULILFD GIHOQ BDBGW R

/D YHULILFD GHOOD SUHSDUD]LRQH @ UHDOL]]IDWD DWWUDYHUVR XQ HVDPH ILQDOH RUDOH |
DIRPHQWL SHU YHULILFDUH OD VXD SUHSDUD]LRQH GL EDVH LQ XQ VHFRQGR PRPHQWRI@H
LPSOLFKHU¢ XQ FRUUHWWRHQWR RIUIDFPHWYR BIGBAeDIUSED H OD FRPSUHQVLRQH GHJOL DVSH
DIRPHQWL UHSXWDWL IRQGDPHQWDOL GDOOD &RPPLVVLRQH SRWUHEEH #RRSRUWDQILGD\S
ULYROWH DOPHQR WUH GRPDQGH SHU YHULILFDUH O DSSUHQGLPHQWR GHL FRQWHQXWL GH
PLQXWL *OL HVDPL VL VYROJRQR QHOOA&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL C

THVWL
$ 0 &DODPLD 0 *HVWUL 0 'L RDUSSRUB ODUHMAHQWL GL GLULWWR LQWROWHLILREIDBHOBG

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
/R VWXGHQWH GRYU¢ GLPRVWUDUH GL DYHUH DFTXLVLWR OD FRQRVFHQ]D GHL IRQGDPHQW
OLQHH VXOOH TXDOL VL PXRYRQR OH SROLWLFKH GL FRQWUROOR H JHVWLRQH GHL PRYLPH
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH

/R VWXGHQWH GRYU¢ HVVHUH LQ JUDGR GL VYLOXSSDUH FDSDFLW¢ GL OHWWXUD FULWLFD
SULQFURPBIQWO]LRQL GHOOD GRWWULQD LQ UHOD]LRQH DO GDWR JLXULVSUXGHQ]LDOH H C
$XWRQRPLD GL JLXGL]LR

/R VWXGHQWH GRYU¢ HVYVHUH LQ JUDGR GL YDOXWDUH DQDOL]]JDUH H ULHODERUDUHUBRWR
SUREOHPDWLFKH HPHUVH

$ELOLW¢ FRPXQLFDWLYH

/R VWXGHQWH GRYU¢ HVVHUH LQ JUDGR GL HVSULPHUH L QRPRI®RVBRGRDG H SRIQRH WL AKR S IURL E
DUWLFRODWR H FULWLFRP DQWBHLRQ HF EQWERWLFGL DU

&DSDFLW¢ GADSSUHQGLPHQWR

/R VWXGHQWH GRYU¢ HVYVHUH LQ JUDGR GL DVVLPLODUH H ULHODERUDUH DXWRQRPDPHQWI

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWRHIDOOLPHQWDU

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=% 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR
JLSRWWLYLW ¢ )RUPORMHOWD GHOOR VWXGHQWH

$PELWR $ VFHOWD GHOOR VWXGHQWH
/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

7LWRODUL %21$77. 6.'2

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIGO LFR,8LVFLSOLQDUH

2ELHWWLYL IRUPDWLYL

/IR VWXGHQWH DFTXLVLU¢ OD FDSDFLW¢ GL FRQRVFHUH DSSL
FRQFRUVXDOL H SURFHGXUH GL FRPSRVL]JLRQH QHJR]LDOL G
DSSOLFDUH OH FRPSHWHQ]H FRV® DFTXLVLWH DOOD LQWHU¢
6DSU¢ IRUQLUH DVVLVWHQ]D OHJDOH D WHU]JL GLVFXWHQGR
VWXGHQWH DYU¢ OD FDSDFLW¢ GALOOXVWUDUH DJOL DOWUL
DIRPHQWDQGROH VLD LQ EDVH DOOH QRUPH GL OHJJH VLD ¥
GHJOL RULHQWDPHQWL GRWWULQDOL /R VWXGHQWH DFTXLV
JLXGL]LDOL TXHVWLRQL JLXULGLFKH LQ PDWHULD GL SURFH!

3BHTXLVLWL
QHVVXQR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL
,QWURGX]LRQH &)8

 QDGHPSLPHQWR GHOO&REEOLJD]LRQH H LQVROYHQ]D SDWU
/H SURFHGXUH GL FRPSRVL]LRQH GHOOH FULVL GL & GLULWMW
/H SURFHGXUH GL FRPSRVL]LRQH GHOOH FULVL GL éGLULWW

,O )DOOLPHQWR &)8

, SUHVXSSRVWL

*OLIHWWL GHO IDOOLPHQWR SHU LO IDOOLWR SHU L FUHGL"®
/aD]JLRQH UHYRFDWRULD IDOOLPHQWDUH

/ADFFHUWDPHQWR GHO SDVVLYR OD OLTXLGD]JLRQH GHOOA&D

,O ¢3LB3@RVEVWDWR GL 5LVDQDPHQWRé  &)8

,O 3ILDMOWRHVWDWR @ QRUPDOHE
,O 3LDMORHVWRW]RWRIB I

,O 3LDORHVWDWR ¢ DYDOODWR @&
,QFHQWLYL HG DJHYROD]JLRQL

/D &RQYHQ]JLRQH GL PRUDWRULD &)8

*OL e$FFRUGL GL 5LVWUXWWXUD]JLRQHé GHL GHELWL &)8

*O$FFRUGL GL 5LVWUXWWXUD]LRQH @éQRUPDOLE
*O$FFRUGL GL 5LVWUXWWXUD]JLRQH éDJHYRODWLEé
*O$FFRUGL GL 5LV W UX\WBVEUDD HVRDHY ®B G H |
*O$FFRUGL GL 5LVWUKXFDWXD HY RGIN D EDHIDOODW L é
,QFHQWLYL HG DJHYROD]LRQL

/D GLVFLSOLQD GHL ILQDQJLDPHQWL

/ID &RPSRVL]LRQH QHJR]LDWD SHU OD VROX]LRQH GHOOD FUL

SUHVXSSRVWL VRIJIJHWWLYL HG RJJHWWLYL
SURFHGLPHQWR

(HTHWWL VXOOALPSUHQGLWRUH H VXL WHU]L
OLVXUH SURWHWWLYH

&RQFOXVLRQH GHOOH WUDWWDWLYH

&RQFRUGDWR 3UHYHQWLYR &)8

&RQFRUGDWR SUHYHQWLYR € FRQ ULVHUYD é

SUHVXSSRVWL VRIJIJHWWLYL HG RIJJHWWLYL

2UDQL GHOOD SURFHGXUD

SURSRVWH FRQFRUUHQWL

(ITHWWL VXO GHELWRUH VXL FUHGLWRUL VXL FRQWUDWWL !
SURFHGLPHQWR GL DPPLVVLRQH GL YRWD]JLRQH GL RPRORJ
5LVROX]LRQH H DQQXOODPHQWR GHO &RQFRUGDWR

,O &RUVR DSSURIRQGLVFH OD GLVFLSOLQD GHOOH SURFHGX

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



GDO e&RGLFH GHOOD &ULVL G&4,PSUHVD H GHOOA&,QVROYHQ]L

OHWRGL GLGDWWLFL
/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRQ OHJLRQL

/ID ITUHTXHQ]D QRQ # REEOLJDWRULD PD IRUWHPHQWH FRQVL

HULILFD GIHOQ DB@W R

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHQ
RUGLQH VWMHFQPHRFRQVLVWH LQ XQD SURYD RUDOH GHOOD G:

DOFXQH GRPDQGH GL SDUWH JHQHUDOH
DOFXQH GRPRPEIHW.XVISHFLDOL

*OL HOHPHQWL GL YDOXWD]LRQH FKH FRQFRUURQR DOOAaDW)

i OD FRQRVFHQ]D GHO GLULWWR SRVLWLYR
T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH 1RQ VRQR SUHYLVWH

7THV WL

6 3DFFKWIPHURVLQL 'LULWWR GHOOD FULVL H GHOOALQVROY
SURVVLPD SXEEOLFD]LRQH

/ID SUHSDUD]LRQH GHOOD SURYD GL YHULILFD GRYU¢ HVVHUI
OH PRGLILFKH QRUPDWLYH LQWURGRWWH VXFFHVVLYDPHQW
VYROJLPHQWR GHO &RUVR

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O0O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR FRQ

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DOOR VFRSR GL ULVROYHUH SUREC(
LPSUHVH DOOH & SURFHGXUH GL FULVL &

$ELOLW¢ FRPXQLFDWLYH
$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR LQFUHPH:!
RSHUDWRUL GHO GLULWWR LQ PDWHULD FRQFRUVXDOH

&DSDFLW¢ GL DSSUHQGLPHQWR
$0 WHUPLQH GHOOA&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ
PDWHULD FRQFRUVXDOH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



4 XHIRIQHQDP HIR? AYMRIQP RGX@ 3HJDYHHIQRP O IR Sl GHAIIDMVHB] LRIDXQP ROX®

e >01 @ 'LULWWR IDOOLPHQWDUH PRGXOR ,86
e >01 @ 'LULWWR IDOOLPHQWDUH PRGXOR ,86
01 @ LWWRIDA@P HOMH P RGX®, 86

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
JLSRWWLYLW ¢ )RUPYORMHOWD GHOOR VWXGHQWH
&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
'XUDWD RUH RUH XQGHILQHG
6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH

01 @ LUWRIDAP HQMH P RGX®, 86

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
JLSRWWLYLW ¢ )RUPORMHOWD GHOOR VWXGHQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWGB LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR ILQDQ]JLDULR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ )RUPORMHOWD GHOOR VWXGHQWH

$PELWR $ VFHOWD GHOOR VWXGHQWH
/JLQJXD GL HURJD]BR,GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL 6&$*/.$5.1. 6.021(

'RFHQWL )5(*1., 0$5 . R(&./.$

'XUDWD RUH RUH /H]ILRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBLFR GLVFLSOLQDUH

6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
,ZVWUX]LRQH GL TXDOLWE¢

2ELHWWLYL IRUPDWLYL

$0 WHUPLQH GHO FRUVR OR VWXGHQWH VDU¢ LQ JUDGR GL F
VSHFLILFR ULJXDUGR DL SULQFLSL FRVWLWX]JLRQDOL HG DL
6WDWR H GHJOL HQWL WHUULWRULDOL H VXOOD JHVWLRQH (¢
ULOHYDQWL LQ WHPD GL FRQWDELOLW¢ SXEEOLFD

/IR VWXGHQWH VDU¢ LQROWUH LQ JUDGR GL FRQRVFHUH LO ¢
VLVWHPD WULEXWDULR LQ DPELWR LQWHUQD]LRQDOH HG 8(
IRUPH GL WDVVD]LRQH DPELHQWDOH GLJLWDOH H FROOHJD
DPPLQLVWUD]LRQH ILQDQ]LDULD

SHHTXLVLWL
1RQ YL VRQR SURSHGHXWLFLW¢ R SUHUHTXLVLWL

&RQWHQXWL
,O0 FRUVR 2 VXGGLYLVR LQ GXH SDUWL FLDVFXQD FRUULVSR

3DUWH , O4HYROX]LRQH GHOOH PRGDOLW¢ GL LQWHUYHQ)
PRQHWD XQLFD H OD JRYHUQDQFH HFRQRPLFD HXURSHD DQ
SHU OD ULSUHVD SRVW SDQGHPLD LO ELODQFLR GHOOR 6

EHQL SXEEOLFL H SDUWHBREDIDRRQNVEXWDO@ILFD GHKRXIWDW D
ELODQFLDPHQWR WUD GLULWWL H ULVRUVH ILQDQ]JLDULH QH
6WDWR H OH DXWRQRPLH WHUULWRULDOL H FHQQL VXO0&abu

SDUWH ,, JROQWL LQWHUQD]LRQDOL H GL GLULWWR HXURSFH
OH GRSSLH LPSRVL]LRQL JLVEFDOLW¢ HXURSHD L SULQF
HYROX]LRQH 1XRYH IRUPH GL LPSRVL]LRQH WDVVD]LR(

VXJOL DOLPHQMWQ]LH ILMFDOL B /R 6WDWXWR GHL GLULWW
FRQWULEXHQWH H DPPLQLVWUD]LRQH ILQDQ]JLDULD

*OL VWXGHQWL LPPDWULFRODWL QHO H FKH VRVWHQ
SROLWLFD GHYRQR FRQWDWWDUH L GRFHQWL SHU FRQFRUG

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

,O0 FRUVR VL VYROJH DWWUDYHUVR OH]LRQL IURQWDOL LQ S
YLYDPHQWH LQYLWDWL D SDUWHFLSDUH DQFKH DWWLYDPHC
IDFROWDWLYLW¢ GHOOD IUHTXHQ]D ,Q SDUWLFRODUH OH O
GL FDVL JLXULVSUXGHQ]LDOL H GL P D\ R HRMNALHWGFORXW® B QW D
LQROWUH HVVHUH SUHYLVWH OH]JLRQL GL DSSURIRQGLPHQW
VHWWRUH

JALQVHJIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRPSDWLELO
FRQVHJIJXHQWL

HULILFD GIHOQ D@ W R

/D YHULILFD GHOO DSSUHQGLPHQWR DYYHUU¢ LQ IRUPD RUD
GHJDRPBIQWL RJJHWWR GHOOALQVHIJQDPHQWR OD SDGURQI
DOOALQVHIJQDPHQWR OD FDSDFLW¢ GL JRRAUHHOLD WH DR FW E
PRGR DXWRQRPR OH QXRYH FRQRVFHQ]H DFTXLVLWH
/H GRPDQGH VDUDQQR XVXDOPHQWH GXH FRQ ULIHULPHQWF
FRPSOHVVLYD GHOOD SURYD 2 GL FLUFD PLQXWL
,O YRWR @ HVSUHVVR LQ WUHQWHVLPL 3HU VXSHUDUH O&HV
VXLFLHQ]D 2 UDJJLXQWD TXDQGR GDOOH ULVSRVWHR QR VODRX
HUURUL PDFURVFRSLFL 3HU RWWHQHUH LO SXQWHJJLR PDV'
SHUIHWWD FRQRVFHQ]D HG XQD FRPSHOHNLY WRIDH WHRMIO CGH.P\R
VYROJHUH FROOHJDPHQW ILRPX\WQRQR®H OVSDRL GDFPL VQ RQF K «
OLQJXDJJLR JLXULGLER
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHQ\
FRQVHJXHQWL

7THV WL

*OL VWXGHQWL SRVVRQR SUHSDUDUHLO &RDPR G X G PDIQXWR |
&HGDROWHUV .OXZHMFOXGHQGR,L RFDSLWROL ,,,

*OL VWXGHQWL FKH DEELDQR IUHTXHQWDWR DOPHQR O Gl
GL SUHVHQ]D LQGLYLGXDOH SRVVRQR WXWWDYLD XWLOL]]D
GLVSRQLELOL VX ORRGOH LQ VRVWLWX]LRQH GHO OLEUR GL
*OL VWXGHQWL LPPDWULFRODWL QHO H FKH VRVWHQ
&)8 GHYRQR FRQWDWWDUH L GRFHQWL SHU FRQFRUGDUH O}

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFL$WWILDNRIRS/RHQN LRMJHRQL HG LO PDWI
GL GHVFULYHUH OH OLQHH IRQGDPHQWDOL HG L SULQFLSL G
LQWHUQD]LRQDOH QRQFK« GHOOH WHQGHQ]H HYROXWLYH L
SUREOHPDWLFKH VRWWHVH DOOH PLVXUH GL FRQWUDVWR D!
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH *U
LO FRUVR OR VWXGHQWH @ LQ JUDGR GL DSSOLFDUH D IDWW
FRPPHQWDUH OH SL» ULOHYDQWL SURQXQFH JLXULVSUXGHQ
GL LQWHUSUHWDUH WHVWL QRUPDWLYL VSHFLILFL
$XWRQRPLD GL JLXGL]JLR /D GLVFXVVLRQH LQ DXOD VXL FDV
DGHJXDWD FDSDFLW¢ FULWLFD GL FRPSUHQVLRQH H GL YDO
PDJJLRUH DWWXDOLW¢ GHOOD PDWHULD FRQVHQWHQGRJOL
GLIRPHQWDUH LQ PRGR DXWRQRPR XQD VROX]LRQH JLXULGL
GLVFLSOLQDUL WRFFDWL GDO FRUVR

$ELOLW¢ FREWWEFEDWLWYWR OD GLVEXVVLRQH GL IDWWLVSHFELI
VWLPRODWR D SUH VIH®WDHAH B WR\ODHRHRISUHD WHVL VYLOX
DIRPHQWD]LRQH JLXULGLFD

&DSDFLW¢ GL DSSUHQGLPHQWR /H DWWLYLW¢ GHVFULWWH |
FRPSUHQVLRQH H LQWHUSUHWD]LRQH GL WHVWL JLXULGLFL
DXWRQRPDPHQWH DO SURSULR DJJLRUQDPHQWR QRQFK« GL
PDWHULD HG DQDOL]]DUH FULWLFDPHQWH GHFLVLRQL JLXUL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR ILQDQ]JLDULR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ )RUPORMHOWD GHOOR VWXGHQWH

$PELWR $ VFHOWD GHOOR VWXGHQWH
/JLQJXD GL HURJD]BR,GH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL 6&$*/.$5.1. 6.021(

'RFHQWL )5(*1., 0$5 . R(&./.$

'XUDWD RUH RUH /H]ILRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBLFR GLVFLSOLQDUH

6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
,ZVWUX]LRQH GL TXDOLWE¢

2ELHWWLYL IRUPDWLYL

$0 WHUPLQH GHO FRUVR OR VWXGHQWH VDU¢ LQ JUDGR GL F
VSHFLILFR ULJXDUGR DL SULQFLSL FRVWLWX]JLRQDOL HG DL
6WDWR H GHJOL HQWL WHUULWRULDOL H VXOOD JHVWLRQH (¢
ULOHYDQWL LQ WHPD GL FRQWDELOLW¢ SXEEOLFD

/IR VWXGHQWH VDU¢ LQROWUH LQ JUDGR GL FRQRVFHUH LO ¢
VLVWHPD WULEXWDULR LQ DPELWR LQWHUQD]LRQDOH HG 8(
IRUPH GL WDVVD]LRQH DPELHQWDOH GLJLWDOH H FROOHJD
DPPLQLVWUD]LRQH ILQDQ]LDULD

SHHTXLVLWL
1RQ YL VRQR SURSHGHXWLFLW¢ R SUHUHTXLVLWL

&RQWHQXWL
,O0 FRUVR 2 VXGGLYLVR LQ GXH SDUWL FLDVFXQD FRUULVSR

3DUWH , O4HYROX]LRQH GHOOH PRGDOLW¢ GL LQWHUYHQ)
PRQHWD XQLFD H OD JRYHUQDQFH HFRQRPLFD HXURSHD DQ
SHU OD ULSUHVD SRVW SDQGHPLD LO ELODQFLR GHOOR 6

EHQL SXEEOLFL H SDUWHBREDIDRRQNVEXWDO@ILFD GHKRXIWDW D
ELODQFLDPHQWR WUD GLULWWL H ULVRUVH ILQDQ]JLDULH QH
6WDWR H OH DXWRQRPLH WHUULWRULDOL H FHQQL VXO0&abu

SDUWH ,, JROQWL LQWHUQD]LRQDOL H GL GLULWWR HXURSFH
OH GRSSLH LPSRVL]LRQL JLVEFDOLW¢ HXURSHD L SULQF
HYROX]LRQH 1XRYH IRUPH GL LPSRVL]LRQH WDVVD]LR(

VXJOL DOLPHQMWQ]LH ILMFDOL B /R 6WDWXWR GHL GLULWW
FRQWULEXHQWH H DPPLQLVWUD]LRQH ILQDQ]JLDULD

*OL VWXGHQWL LPPDWULFRODWL QHO H FKH VRVWHQ
SROLWLFD GHYRQR FRQWDWWDUH L GRFHQWL SHU FRQFRUG

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

,O0 FRUVR VL VYROJH DWWUDYHUVR OH]LRQL IURQWDOL LQ S
YLYDPHQWH LQYLWDWL D SDUWHFLSDUH DQFKH DWWLYDPHC
IDFROWDWLYLW¢ GHOOD IUHTXHQ]D ,Q SDUWLFRODUH OH O
GL FDVL JLXULVSUXGHQ]LDOL H GL P D\ R HRMNALHWGFORXW® B QW D
LQROWUH HVVHUH SUHYLVWH OH]JLRQL GL DSSURIRQGLPHQW
VHWWRUH

JALQVHJIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRPSDWLELO
FRQVHJIJXHQWL

HULILFD GIHOQ D@ W R

/D YHULILFD GHOO DSSUHQGLPHQWR DYYHUU¢ LQ IRUPD RUD
GHJDRPBIQWL RJJHWWR GHOOALQVHIJQDPHQWR OD SDGURQI
DOOALQVHIJQDPHQWR OD FDSDFLW¢ GL JRRAUHHOLD WH DR FW E
PRGR DXWRQRPR OH QXRYH FRQRVFHQ]H DFTXLVLWH
/H GRPDQGH VDUDQQR XVXDOPHQWH GXH FRQ ULIHULPHQWF
FRPSOHVVLYD GHOOD SURYD 2 GL FLUFD PLQXWL
,O YRWR @ HVSUHVVR LQ WUHQWHVLPL 3HU VXSHUDUH O&HV
VXLFLHQ]D 2 UDJJLXQWD TXDQGR GDOOH ULVSRVWHR QR VODRX
HUURUL PDFURVFRSLFL 3HU RWWHQHUH LO SXQWHJJLR PDV'
SHUIHWWD FRQRVFHQ]D HG XQD FRPSHOHNLY WRIDH WHRMIO CGH.P\R
VYROJHUH FROOHJDPHQW ILRPX\WQRQR®H OVSDRL GDFPL VQ RQF K «
OLQJXDJJLR JLXULGLER
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHQ\
FRQVHJXHQWL

7THV WL

*OL VWXGHQWL SRVVRQR SUHSDUDUHLO &RDPR G X G PDIQXWR |
&HGDROWHUV .OXZHMFOXGHQGR,L RFDSLWROL ,,,

*OL VWXGHQWL FKH DEELDQR IUHTXHQWDWR DOPHQR O Gl
GL SUHVHQ]D LQGLYLGXDOH SRVVRQR WXWWDYLD XWLOL]]D
GLVSRQLELOL VX ORRGOH LQ VRVWLWX]LRQH GHO OLEUR GL
*OL VWXGHQWL LPPDWULFRODWL QHO H FKH VRVWHQ
&)8 GHYRQR FRQWDWWDUH L GRFHQWL SHU FRQFRUGDUH O}

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFL$WWILDNRIRS/RHQN LRMJHRQL HG LO PDWI
GL GHVFULYHUH OH OLQHH IRQGDPHQWDOL HG L SULQFLSL G
LQWHUQD]LRQDOH QRQFK« GHOOH WHQGHQ]H HYROXWLYH L
SUREOHPDWLFKH VRWWHVH DOOH PLVXUH GL FRQWUDVWR D!
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH *U
LO FRUVR OR VWXGHQWH @ LQ JUDGR GL DSSOLFDUH D IDWW
FRPPHQWDUH OH SL» ULOHYDQWL SURQXQFH JLXULVSUXGHQ
GL LQWHUSUHWDUH WHVWL QRUPDWLYL VSHFLILFL
$XWRQRPLD GL JLXGL]JLR /D GLVFXVVLRQH LQ DXOD VXL FDV
DGHJXDWD FDSDFLW¢ FULWLFD GL FRPSUHQVLRQH H GL YDO
PDJJLRUH DWWXDOLW¢ GHOOD PDWHULD FRQVHQWHQGRJOL
GLIRPHQWDUH LQ PRGR DXWRQRPR XQD VROX]LRQH JLXULGL
GLVFLSOLQDUL WRFFDWL GDO FRUVR

$ELOLW¢ FREWWEFEDWLWYWR OD GLVEXVVLRQH GL IDWWLVSHFELI
VWLPRODWR D SUH VIH®WDHAH B WR\ODHRHRISUHD WHVL VYLOX
DIRPHQWD]LRQH JLXULGLFD

&DSDFLW¢ GL DSSUHQGLPHQWR /H DWWLYLW¢ GHVFULWWH |
FRPSUHQVLRQH H LQWHUSUHWD]LRQH GL WHVWL JLXULGLFL
DXWRQRPDPHQWH DO SURSULR DJJLRUQDPHQWR QRQFK« GL
PDWHULD HG DQDOL]]DUH FULWLFDPHQWH GHFLVLRQL JLXUL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWR LQWHUQD]LRQDOH

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=$ 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR CGHURVD

$QQR GL FRUVR

7LSRWWLYLW ¢ )R USPIDUWDIWW HUL]]DQWH

$PELWR ,QWHUQD]LRQDOLVWLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH
7JLWRODUL &$5&8$181'5($

"XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIHBLFR GLVFLSOLQDUH

2ELHVSWHQGD ORHWYLOXSSR VRVWHQLELOH

,O FRUVR VL SURSRQH GL IDU ULIOHWWHUH JOL VWXGHQWL VXOO LPSRUWDQ]D WHRULFD H
OD SURWH]LRQH GHOO DPELHQWH OD QHFHVVLWD GL FRRSHUD]JLRQH H PXOWLODWHUDOLV

2ELHWWLYL IRUPDWLYL

,0 FRUVR VL SURSRQH GL IRUQLUH DJOL VWXGHQWL XQD FRQRVFHQ]D DSSURIRQGLWD GHO(
OH QRUPH FKH OR UHJRODQR ,QVHJQD DJOL VWXGHQWL D ULIOHWWHUH VLD VXOOD WHRUL
DSSURFFLR PXOWLSURVSHWWLFR 3URPXRYH XQD PHWRGRORJLD IXQJLRQDOH DOOR VWXGLI
ILQDOH TXHOOR GL FRQWULEXLUH DOOD IRUPD]JLRQH GL JLXULVWL FRPSHWHQWL FXULRVL
'DO SXQWR GL YLVWD SURIHVVLRQDOH LO FRUVR IRUQLVFH DJOL VWXGHQWL DOFXQH WUD
WUDQVQD]LRQDOL SHU LQWWDS YHQIGRHUIH LKDUHWEDH SQBUYR RIDSSUHVHQWDQ]H GLSORPDW
/0 HGL GRWWRUDWR OR VWXGLR GHO GLULWWR LQWHUQD]JLRQDOH

SWHTXLVLWL
1RQ @ SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEQIRQWRWH 0O 36V PR® VE [ CALLDU WWX W RV D § MCH D 0«
HVDPL IRQGDPHQWDOL GHO SULPR DQQR FKH VRQR SURSHGHXWLFL DO GLULWWR LQWHUQD
GL PHWRGR GL VWXGLR *OL VWXGHQWL VRQR LQFRUDJJLDWL D VHIJXLUH OH YLFHQGH LQW!
HVVHUH DJJLRUQDWL VXL WHPL GL FXL VL RFFXSD LO GLULWWR LQWHUQD]LRQDOH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL
7JLWROR GHO FRUVR /D IXQ]LRQH GHO GLULWWR LQ XQ PRQGR PXOWLSRODUH

,QWURGX]LRQH SURJUDPPD GHO FRUVR H PHWRGR GL VWXGLR
3$57( ,/&21&(R7', ',5,727 ,17(51%$=,21$/( (68%$)250%=,21( &)8
, 1RJLRQH H WHRULD GHO GLULWWR LQWHUQD]LRQDOH

'LULWWR LQWHUQD]LRQDOH H VWRULD
'LULWWR LQWHUQD]JLRQDOH H ILORVRILD GHO GLULWWR
'LULWWR LQWHUQD]LRQDOH H SROLWLFD

,, J)RUPD]LRQH GHOOH QRUPH H GHL SULQFLSL GL GLULWWR LQWHUQD]JLRQDOH

6RJJHWWL GL GLULWWR LQWHUQD]LRQDOH
JROQWL GHO GLULWWR LQWHUQD]JLRQDOH

D J)RQWL QRQ VFULWWH

E JRQWL VFULWWH
,O GLULWWR GHL WUDWWDWL

3$57( ,/&217(18&7'(/ ',5,72 ,17(51$=,21%$/( 1250( 35,0$5,( ( 1250( 6(&21'$5,( &)8
,,, ,O0 GLULWWR LQWHUQD]LRQDOH FRPH OLPLWH H IDFROW¢ DOOD FRQGRWWD GL 6WDWL V

6WDWR H WHUULWRULR
6RYUDQLW¢ WHUULWRULDOH JLXULVGL]JLRQH H LPPXQLWE¢
,O GLULWWR GHO PDUH
,O GLULWWR GHOOR VSD]LR
/D SURWH]LRQH GHOOADPELHQWH
6WDWR SRSROR H LQGLYLGXL
,O SULQFLSLR GL bDXWRGHWHUPLQD]LRQH GHL SRSROL
/D SURWH]LRQH GHL GLULWWL GHOO&XRPR
5DSSRUWL IUD JOL 6WDWL
,O SULQFLSLR GL XJXDJOLDQ]D GHJOL 6WDWL
5HOD]LRQL HFRQRPLFKH H FRPPHUFLDOL
/D SURLEL]JLRQH GHOO&XVR GHOOD IRU]D DUPDWD
,UDT
LL 8FUDLQD
,O GLULWWR LQWHUQD]LRQDOH GHL FRQIOLWWL DUPDWL OH TXDWWUR FRQYHQ]JLRQL GL *

mo GTMmMOo

rTmo

,9 IHWWLYLW¢ GHO GLULWWR LQWHUQD]JLRQDOH

5LPHGL LQGLYLGXDOL H FROOHWWLYL
D ,0 GLULWWR GL DXWRWXWHOD GHJOL 6WDWL
E ,O0 VLVWHPD GL VLFXUH]]D FROOHWWLYD GHOOH 1D]LRQL 8QLWH
$WWULEX]LRQH GHOOD UHVSRQVDELOLW¢ H ULSDUD]JLRQH
5HVSRQVDELOLW¢ GHJOL 6WDWL
5HVSRQVDELDQW {DGHODHLRWHUQD]LRQDOL
5HVSRQVDELOLW¢ SHQDOH GHJOL LQGLYLGXL
/D VROX]LRQH GHOOH FRQWURYHUVLH LQWHUQD]LRQDOL

mmo

D OH]]L GLSORPDWLFL

E OH]]L DUELWUDOL

F OH]]L JLXGL]LDOL

3$57( ,/&225',1$0(17 )5%$25',1$0(17, *,85,",&, &)8

9 /D SOXUDOLW¢ GHJOL RUGLQDPHQWL JLXULGLFL

9, §DSSOLFD]LRQH GHO GLULWWR LQWHUQD]LRQDOH DOO4ALQWHUQR GHOOARUGLQDPHQWR

$GDWWDPHQWR DO GLULWWR LQWHUQD]LRQDOH FRQVXHWXGLQDULR
00 VLQGDFDWR JLXULVGL]LRQDOH GD SDUWH GHO JLXGLFH LQWHUQR

9,, 3ULQFLSL GL GLULWWR LQWHUQD]JLRQDOH SULYDWR
2JJHWWR IXQJLRQL HIRQWL GHO G L S
,O SUREOHPD GHOOD OHJJH DSSOLFDELOH

&RQFOXVLRQL GHO FRUVR H TXHVWLRQL DSHUWH

OHWRGL GLGDWWLFL

/D ITUHTXHQ]D GHOOH OH]J]LRQL QRQ H REEOLJDWRULD 6SHWWD DOOR VWXGHQWH YDOXWDU
FRPSUHQVLRQH GHO GLULWWR LQWHUQD]LRQDOH DOOD VXD IRUPD]JLRQH GL JLXULVWD H D

/ LQVHIJQDPHQWR H HURZOWWRDLYQ DL QBXOH]WOMLBRWUDQQR WUDWWDUH LO FRQWHQXWRDGL
GRFXPHQWL VRQR VWUXPHQWR BIRQWDWWVQRQHPURED B HT RBVQR® ¥RQR PDWHULD G HVDPH

*OL VWXGHQWL SDUWHFLSDQR DOOH OH]J]LRQL LQ PRGR DWWLYR DWWUDYHUVR L O&HVSRYV
DELOLW¢ GL SDUODUH LQ SXEEOLFR QRQ D JYRORHQWDLU & LOIHQ MRHURHWRH FHR Q W H P ISIR UBLCEHDRV W L W

*OL VWXGHQWL SUHSDUDQR FLDVFXQD OH]LRQH DWWUDYHUVR OD OHWWXUD GHOOH UHODW
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9HULILFD GIHOQ BDBGW R
/ HVDPH YHUMRHXWQLFRQWHQXWL QHL PDQXDOL DGRWWDWL SHU LO FRUVR

*OL HVDPL VL VYROJRQR QHOOA4DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
DSSHOOL H R SURYH LQWHUPHGLH

/ HYDPH VL VYROJH HVFOXVLYDPHQWH LQ IRUPD RUDOH FRQ LO GRFHQWH GHO FRUVR
&RPH UHJROD JHQHUDOH O HVDPH FRQVLVWH GL GRPDQGH H GXUD LQ PHGLD PLQXWL

/IR VWXGHQWH RWWLHQH XQD YDOXWD]LRQH SRVLWLYD DOO&HVDRAHXWD RU®H OLO HG QRRIV\W U/
VL HVSULPD FRQ FXUD GLPRVWUDQGR GL DYHU DFTXLVLWR XQD EXRQD FRQRVFHQ]D GHOOD

/IR VWXGHQWH RWWLHQH XQD YDOXWD]LRQH PROWR SRVLWLYDRPEQNLVID FEH OOBIORRIWDP H WALI

HVSULPD FRQ FXUD H VLFXUH]]D GLRWRWWPD FRR FSLFBQHD GH DXLV UWAR XLQERORJILD WHFQLFR .
SUHSDUD]LRQH UDJJLXQWD D VYROJHUHURQW R /D PHQRAV P D/VOIMMHQHR UPHHUHIBO L WMRG HDQ WL (U}t

7THV WL
*OL VWXGHQWL VLD IUHTXHQWDQWL FKH QRQ IUHTXHQWDQWL SUHSDUDQR O HVDPH GL GL

T 1IDWDOLQR 5RQJLWWL 'LULWWR LQWHUQD]LRQDOMUYBWWLPD HGL]LRQH * *DSSLFKH

,QROWUH WXWWL JOL VWXGHQWL IUHTXHQWDQWL H QRQ IUHTXHQWDQWL SUHSDUDQR OD
GHOOR VWXGHQWH GD VWXGLDUH OLPLWDWDPHQWH DOOH SDJLQH LQGLFDWH

T 3LHWUR )UDQ]LQD ,QWURGX]LRQH DO GLZRIWWR LOQWNHEORDGRMBGH]BERQWUDWSS *LDSBLFKHO
T )JUDQFHVFR 6DOHUQR /H]LRQL GL GLURWW R U\QS\HERHII L R Q D OVH § B DGIDWHRG l§ HBRQR :SS

1 % *OL DSSXQWL GHOOH OH]JLRQL QRQ IDQQR SDUWH GHO SURJUDPPD GAHVDPH *OL DSSX
H GHIJ®RP DQWL WUDWWDWL QHL PDQXDOL

5LVXOWDWL DWWHVL
&RHUHQWHPHQWH FRQ L 'HVFULWWRUL GL 'XEOLQR O LQVHJQDPHQWR 2 YROWR DO FRQVH

, &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH NQRZOHGJH DQG XQGHUVWDQGLQJ

/R VWXGHQWH GRYU¢ GLPRVWUDUH GL DYHUH DFTXLVLWR XQD EXRQD FRQRVFHQ]D H FRPSL
,, &RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH DSSO\LQJ NQRZOHGJH DQG XQ
/R VWXGHQWH GHYH GLPRVWUDUH GL DYHU FRPSUHVR LO PHWRGR GL DQDOLVL GHL WHPL H
SUDWLFR 3HU IDUH FL” YHUUDQQR GLVFXVVL FDVL SUDWLFL D OHJLRQH HG 2 QHFHVVDULR
DSSOLFD]LRQH IWRQWDQYRUPH DI

.., XWRQRPLD GL JLXGL]JLR PDNLQJ MXGJHPHQWYV

/R VWXGHQWH GHYH HVVHUH LQ FRQGL]LRQH GL VYROJHUH D XWRPGIRORNHL UH. MOHHIWLY HR/G R VW D D)
,9$ELOLW¢ FRPXQLFDWLYH FRPXQLFDWLRQV VNLOOV

/R VWXGHQWH GRYU¢ HVYVHUH LQ JUDGR GL HVSULPHUH L QRPRIQRVBRGRDGH SRIQRIS BIL AKR IURL £
DUWLFRODWR H FULWLFRP DQWBHLRQ HF EQWERWLFGL DU

9 &DSDFLW¢ GADSSUHQGLPHQWR OHDUQLQJ VNLOOV
/R VWXGHQWH GRYU¢ HVYVHUH LQ JUDGR GL DVVLPLODUH H ULHODERUDUH DXWRQRPDPHQWI

4 XFARLQH QP HMR? AYDRIQP REX@ 3HIDYHHIQRP O IR S GHMIIIDM\VHB] LRIDXQP ROX®

. >01 @ 'LULWWR LQWHUQD]LRQDOH

01 @ LUMNRIOMQD] LRDB!

,QIRUPD]JLRQL JHQHUDOL
$QQR BHURID
TLSRWWLYLW ¢ )R USPIDUDIWW HUL]]D QW H

&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
"XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWGBLFR GLVFLSOLQDUH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR PLQRULOH

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH
7JLWRODUL 321*./833. R(%.1$
'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFELHOWLILFR
GLVFLSOLQDUPH 86" 86

2ELHWWLYL IRUPDWLYL

,O0 FRUVR VL SURSRQH GL IRUQLUH OH QR]JLRQL IRQGDPHQWCEL
FODVVLFD TXHOOD GHO GLULWWR SHQDOH PD FRQ XQR VJX
SHUFHSLUH DOOR VWXGHQWH FRPH LO GLULWWR PLQRULOH
O RELHWWLYR GHOOD PDVVLPD WXWHOD GHO VRJJHWWR PLC
DL IDQFLXOOL ,Q TXHVWD SURVSHWWLYD FL VL PXRYH WUD
LQWHUHVVDQWL SHU GDUH DOOR VWXGHQWH JOL VWUXPHQW
PLQRULOH H SHU VDSHUVL UHOD]JLRQDUH FRQVDSHYROPHQW

SBHHTXLVLWL

3XU QRQ HVVHQGR SUHYLVWH SURSHGHXWLFLW¢ REEOLJDWF
'LULWWR SHQDOH VRVWDQ]LDOH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O SURJUDPPD GHO FRUVR KD SHU RIJIJHWWR L SULQFLSL IRQ

GDOOD HYROX]LRQH GHOOD PDWHULD QHOOH LQGLFD]JLRQL C

VHFRQGR OXRJR UHODWLYDPHQWH DJOL LVWLWXWL SL» VLJC

SHU OD WXWHOD GHL GLULWWL GHOOD SHUVRQD PLQRUHQQt

3L» QHO GHWWDJOLR LO FRUVR VL DUWLFROHU¢ QHL VHJXH
(YROX]LRQH GHO GLULWWR PLQRULOH &)8

&L VLIHWRPIHU¢ VXL GRFXPHQWL LQWHUQD]LRQDOL H VRYUDQD
GDOOD 'LFKLDUD]LRQH GL *LQHYUD VXL GLULWWL GHO IDQFL
PLQLPH SHU O DPPLQLVWUD]LRQH GHOOD JLXVWL]LD PLQRUL
1DJLRQL 8QLWH QRYHPEUH SHU DUULYDUH DOOD &RQ)
DSSURYDWD GDOO $VVHPEOHD *HQHUDOH GHOOH 1D]JLRQL 8¢

OLQRULIERROGWY IDPLJOLDUL &)8

6L VYLOXSSHU¢ LO WHPPROGMLE RDERUQLPRIQ GARQ FHQQL LQ SI
DOOD GLVFLSOLQD GHGRADGR]LRQH H GHOOA&DI

OLQRUH YLWWLPD GL UHDWR H PLQRUH DXWRUH GL UHDWR

6L VYLOXSSHU¢ LO WHPD GHO UDSSRUWR WML HQPYLIQ RIVIS HUQ
JLXULGLFDPHQWH ULOHYDQWL TXHOOD GHO PLQRUH FRQ JH
FRLQYROJLPHQWR LQ DWWLYLW¢ FULPLQRVH O&HVSHULHQI]EL
FRPPHWWH IDWWL SHQDOPHQWH ULOHYDQWL

9HUUDQQR DSSURIRQGLWL LO WHPD GHO PLQRUH YLWWLPD C
ULIHULPHQWR H TXHOOR GHO PLQRUH DXWRUH GL UHDWR F

JADUWLFROD]JLRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV
GHL IHHGEDFN GHOOH VWXGHQWHVVH H GHJOL VWXGHQWL ¢
DJIJLRUQDPHQWR

OHWRGL GLGDWWLFL

LO PHWRGR VHJXLWR VDU¢ TXHOOR GHOOD OH]JLRQH IURQWD
GL FRLQYROJHUH JOL VWXGHQWL LQ XQD ULHODERUD]LRQH I
DWWLYD EDVDWD VX GLDORJR LQ DXOD H DSSURIRQGLPHQW!L
/H OH]LRQL VL VYROJHUDQQR LQ OLQJXD LWDOLDQD

/D IUHTXHQ]D QRQ 2 REEOLJDWRULD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

/| HvyDPH vDU¢ RUDOH H FRQVWHU¢ GL GRPDQGH SULQFLSD
RJQL GRPDQGD DYU¢ LO PHGHVLPR SHVR QHOOD YDOXWDI]LR
YDOXWD]LRQL GL FLDVFXQD ULVSRVWD 2JQXQD GHOOH GR
JXLGDQGR OD ULVSRVWD VH QHFHVVDULR H RSSRUWXQR FF

/D YDOXWD]LRQH VL EDVHU¢ VX DOFXQL FULWHUL ULWHQXW
FRPSUHQVLRQH GHOOD PDWHULD LO OLYHOOR GL DSSURIRQ
ULHODERUD]LRQHIBRRWRWRPIREHGEULWLFD OD SDGURQDQ]D
OD FDSDFLW¢ GL FRJOLHUH H VYLOXSSDUH FROOHJDPHQWL
/D VRIJOLDIGHM@MDIDVXIUDIJILXQWD TXDQGR GDOOH.BPLNGRWANGH
GHOO&LQVHJIQDPHOUNRROD DXROHHP MW URUL JURVVRODQL

3HU RWWHQHUH LO SXQWHJJLR PDVVLPR H ORGH OR VW
FRQRVFHQ]D H FRPSUHQV IR BHQHFIE MUMMQWHNG HIOQ PRU VR
FDSDFLW¢ GL PXRYHUVL LQ PRGRPHRPSHWH Q VB RUWD RP®L Y
FULWLFD H SLHQD SDGURQDQ]D GHO OLQJXDJJLR JLXULGLFR

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH 1RQ VRQR VRQR SUHY
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHOQ\
FRQVHJIJXHQWL

THV WL

$OIUHGR &DUOR ORUR ODQXDOH GL GLULWWR PLQRULOH
6HVWD HGL]LRQH =DQLFKHOOL %RORJQD OLPLWDWDPH
&DS i OHWW & OLQRUL H PDGUL GHWHQXW
&DS I SS

&DS

&DS

&DS

&DS i SS

&DS

&DS

&DS

&DS

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR PLQI
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$O WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L¢
VDUDQQR LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH HG XWLC
VLQJROL GLULWWL GD WXWHODUH H JOL LVWLWXWL SURFHV)

$XWRQRPLD GL JLXGL]LR

$O WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIURQWDUH OH SUREOWP XWILEKH]IBI@EERB XQ DSSURFFLR FKH W
JLXULVSUXGHQ]D DQFKH VRYUDQD]LRQDOH ULOHYDQWL

$ELOLW¢ FRPXQLFDWLYH

$O0O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
PLQRULOH H VDSUDQQR XMDHHM H] ID@&HHI XQ WR ®R* HFDWHJRULH H
GLVFLSOLQDUH GLDORJDUH DXWRQRPDPHQWH FRQ L VRJJHV
HVVL

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOALQVHJQDPHQWR JUD]LH DOOH LQGLFD]L]
LO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLWR OD FDSDFL\
FRQRVFHQ]H DFTXLVLWH VDUDQQR LQ JUDGR GL Y D ORI
SURVHJXLUH QHOO DJJLRUQDPHQWR FRQWLQXR GHOOH SURE

4 XHIRIQHQDP HIR? AYDMRIQP RGX@ 3HUDYHHIQRP O IRQLSl» GHAIIDMVHB] LRIDXQP RoX®

e >/0* @ 'LULWWR PLQRULOH ORGXOR SURILOL SHQDOLVWLFL

e >/0* @ 'LULWWR PLQRULOH ORGXOR SURILOL SURFHVVXDO SHQDOL'

e >/0* @ 'LULWWR PLQRULOH ORGXOR SURILOL SULYDWLVWLFL

0* @ IWWRPICRUGI 0 RGX&RSWR LOSH DDA

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
7JLSRWWLYLW¢ )RUAIRWHY,DWHJUDWLYD

&UHGLWL &)8
7LSR DWWLYLW¢ GHGARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



¥0* @ WUWRPICRUGI 0 RGX&RSWR LOSUIRAHWXDO SHIDDWAAL

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
7JLSRWWLYLW¢ )RUWAIRWHY,DWHJUDWLYD

&UHGLWL &)8
7LSR DWWLYLW¢ GHGARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

0* @ IWWRPICRUGBI 0 RGXA&RSWR LOQSUYDAXAA-

,QIRUPD]LRQL JHQHUDOL
$QQR EHURID
JLSRWWLYLW ¢ JRUWAIRWHY,WHJUDWLYD

&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWAG LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LULWWR SHQDOH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR 3HQDOLVWLFR

/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH
7LWRODUL )2))$1. /8. *,

'RFHQWL '.$0%$17, )5$1&(68&2
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIGB LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH

$VVLFXUDUH XQALVWUX]LRQH GL TXDOLW¢ HTXD HG LQFOXYV
SHUPDQHQWH SHU WXWWL

DIH W

(QWUR LO DVVLEXUDUVL FKH WXWWL L UDJD]]JL H OH U
OLEHUD HTXD H GL TXDOLWKFBPKH 8 RVUX\OWD WL OGLY D Q VUL HMKG It

(QWUR LO DVVLEXUDUVL FKH WXWWH OH UDJD]J]JH H L 1
GL TXDOLW¢ DOOH FXUH QHFHVVDULH H DOO DFFHVVR DOOL
SULPDULD

(QWUR LO JDUDQWLUH OD SDULW¢ GL DFFHVVR SHU W
DFFHVVLELOL H GL TXDOLW¢ WHFQLFD DG XQD LVWUX]LRQH

(QWUR LO DXPHQWDUH VRVWDQ]LDOPHQWH LO QXPHU
QHFHVVDULH LQFOXVH OH FRPSHWHQ]H WHFQLFKH H SURIH\
FDSDFLW¢ LPSUHQGLWRULDOH

(QWUR LO HOLPLQDUH OH GLVSDULW¢ GL JHQHUH QHC
GL LVWUX]LRQH H IRUPD]LRQH SURIHVVLRQDOH SHU L SL» Y»
SRSROD]LRQL LQGLJHQH H L EDPELQL LQ VLWXD]JLRQL YXOQF

(QWUR LO DVVLFEXUDUVL FKH WXWWL L JLRYDQL H XQEL
UDJIJLXQJDQR OADOIDEHWL]]D]JLRQH H OADELOLW¢ GL FDOFR(

(QWUR LO DVVLFXUDUVL FKH WXWWL L GLVFHQWL DFT
SURPXRYHUH OR VYLOXSSR VRVWHQLELOH DWWUDYHUVR WL
YLWD VRVWHQLELOL L GLULWWL XPDQL O XJXDJOLDQ]D GL .
YLROHQ]D OD FLWWDGLQDQ]D JOREDOH H OD YDORULJ]D]LR(
DOOR VYLOXSSR VRVWHQLELOH

D &RVWUXLUH H DGHJXDUH OH VWUXWWXUH VFRODVWLFKH
GLVDELOLWHUH @OGOGLFIHQHUH H IRUQLUH DPELHQWL GL DSSI
HILFDFL SHU WXWWL

E (QWUR LO HVSDQGHUH VRVWDQ]LDOPHQWH D OLYHOGC
SDHVL LQ YLD GL VYLOXSSR LQ SDUWLFRODUH GHL SDHVL P
GHL SDHVL DIULFDQL SHU O LVFUL]JLRQH DOO LVWUX]LRQH V
SURIHVVLRQDOH H GHOOD WHFQRORJLD GHOO LQIRUPD]LRQF
QHL SDHVL VYLOXSSDWL H LQ DOWUL SDHVL LQ YLD GL VYLO

F (QWUR LO DXPHQWBD WM R FW HYQRGHRIQ@W W IO TRKIDO L ILF D
FRRSHUD]LRQH LQWHUQD]JLRQDOH SHU OD IRUPD]JLRQH GHJO

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SDHVL PHQR VYLOXSSDWL H QHL SLFFROL 6WDWL LQVXODUL

2ELHWWLYL IRUPDWLYL

/ARELHWWLYR IRUPDWLYR B GD FRQVHJXLUH WUDPLWH SDUW
XQD SUHSDUD]LRQH WHRULFD DSSURIRQGLWD GHO GLULWWR
SULQFLSDOPHQWH D FRQVHQWLUH O DFFHVVR DOOD VXFFHYV
SURIHVVLRQL OHJDOL QHL PDVWHU XQLYHUVLWDUL R QHOO|
GL LOQOWUDSUHQGHUH L FODVVLFL SHUFRUVL SURIHVVLRQDOL
$FFDQWR DOO DSSUHQGLPHQWR GHOOH FDWHJRULH SHQDOL
OADFTXLVL]LRQH GL XQD DGHJXDWD PHWRGRORJLD GL VWXG
FRVWLWX]LRQDOPHQWH RULHQWDWR H FRPSDUDWR QRQ VH
ODZ H FRQYHQ]JLRQDOH &('8

SHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D
GLULWWR URPDQR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O FRUVR VL FRQFHQWUHU¢ VXOOD éSDUWH JHQHUDOHE &)
SHQDOH &)8 VHFRQGR VHPHVWUH ,Q TXHVWD VHFRQGD S
GHJOL LVWLWXWL WHRULFL H GHOOH IDWWLVSHFLH LQFULPL

,O SURJUDPPD VL DUWLFROD QHL VHIXHQWL PRGXOL WHPDW

, SULQFLSL IRQGDPHQWDOL &)8
$QDOLVL GHL SULQFLSL IRQGDPHQWDOL IGIQ ¥ DYWW.E HHFRVW G
FDUDWWHULVWL GHO GLULWWR SHQDOH |HVHQUDPRRQW BU kH
FRPSUHQVLRQH GHO VLVWHPD VDQJLRQDWRULR H GHOOD WH
VLFXUH]]D SHULFROR GDQQR HFF

,O VLVWHPD VDQ]JLRQDWRULR &)8

,Q TXHVWD VH]LRQH GHO FRUVR VDU¢ DQDOL]]JDWR R GD XQ ¢
JLXULVSUXGHQ]LDOH R LO VLVWHPD VDGHRRGRDWRLJLR \SHQHC
VWXGLR H DOOD ULIOHVVLRQH FROOHWWLYD LQ FODVVH VX

$QDOLVL GHO UHDWR &)8

,Q TXHVWD VH]LRQH GHO FRUVR VDUDQQR DQDOL]]DWL WXW\
WLSLFLWC¢ RIJHWWLYD TXLQGL VXLW¢ FRQGRWWD WLSLFD
QHVVR GL FDXVDOLW¢ PDWHULDOH QHVVR GL ULVFKLR HFF
6DUDQQR SRL RIJIJHWWR GL VWXGLR OH VFULPLQDQWL FRPXQ
GRYHUH OHJLWWLPD GLIHVD VWDWR GL QHFHVVLWE¢ VFULPL
LQHYLWDELOH GHOOD OHJJH SHQDOH YL]JLR GL PHQWH HFF|

/IHIRUPH GL PDQLIHVWD]LRQH GHO UHDWR &)8
/b JOL bowuL VDUDQQR RJIJHWWR GL VWXGLR LQ TXHVWD
FRQFRUVR GL UHDWL H LO FRQFRUVR DSSDUHQWH GL QRUPI

&DVLVWLFD GL 3DUWH JHQHUDOH &)8
,O SULPR VHPHVWUH WHUPLQHU¢ FRQ XQR VWXGLR GHL FDVI
DOOADSSURIRQGLPHQWR GHJOL LVWLWXWL SL» LPSRUWDQW|

&DVLVWLFD GL SDUWH VSHFLDOH &)8

1HO VHFRQGR VHPHVWUH OD éSDUWH VSHFLDOHé VDUC¢ LQVH
ULJXDUGHU¢ OD FDVLVWLFD LQ PDWHULD GL GHOLWWL FRGL
6WDWR H OD SXEEOLFD DPPLQLVWUD]LRQH /D VHFRQGD VH]
GLULWWR SHQDOH GHOOD VLFXUH]]D DJURDOLPHQWBWVHQI
,OYD 3RURHRUDDUWHUQLW HFF

/ID VFDQVLRQH GHL FRQWHQXWL SHU &)8 @2 GD LQWHQGHUVL F
PRGLILFD]JLRQL DOOD OXFH GHL IHHGEDFN GHJOL VWXGHQWL
HVLIJHQ]JH SHU HV HVLJHQ]H GL DJIJLRUQDPHQWR

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRQ OHJ]LRQL
SUHYHGH O XWLOL]]JR GL VXSSRUWL PXOWLPHGLDOL SRZHUS

OH]JLRQL IURQWDOL VXL IRQGDPHQWL GHOOD SDUWH JHQHL
OH]LRQL IURQWDOL GL 3DUWH VSHFLDOH LQHUHQWL DOOL

/ID ITUHTXHQ]D QRQ # REEOLJDWRULD PD IRUWHPHQWH FRQVL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

3HU JOL VWXGHQWL IUHTXHQWDQWL @ SUHYLVWD XQD SURYD
LQWHJUDOPHQWH LQ FODVVH GDYDQWI$® G0 R GRPPWRVVRQH
VX PRRGOH FRQ IGRPPQ®HVIODDIXILXQJH FRQ GRPDQGH
DFFHGHUH QHOOD PHGHVLPD PDWWLQD H VHPSUH LQ DXOD
UHODWLYR DOOR VYROJLPHQWR GHO FDVR FRQFUHWR QRQ S
§ ULFKLHVWR DJOL VWXGHQWL GL SRUWDUH XQ VX SISRROGN R F
JLRUQR GHOO HVDPH VFULWWR LQWHUPHGLR FKL QRQ GRYH
SULPD DO GRFHQWH

,QROWUH SHU L IUHTXHQWDQWL VDU¢ SRVVLELOH SRUWDUH
TXHOOL VYROWL GXUDQWH LO VHFRQGR VHPHVWUH L GHOL

SHU L QRQ ITUHTXHQWDQWL O HVDPH LQWHJUDOPHQWH RUDC
DOPHQR WUH GRPDQGH GL SDUWH JHQHUDOH
DOPHQR WUH GRPDQGH GL SDUWH VSHFLDOH

S3HU WXWWL JOL HOHPHQWL GL YDOXWD]LRQH FKH FRQFRUU
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG

XWLOL]]IDQGR OD SBEABWBPDHRUPDYROHH UQWHJIJUDOPHQWH QHC
H QHOO DXOD DG HVVD GHGLFDWD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

,O WHVWR DGRWWDWR SHU OD eéSDUWH JHQHUDOHé 2 LO VHJ
7 3DGRYDQL 'LULWWR BHQDOBGDQR, HG *LXI

,Q DJILXQWD
9LJDQ  OLMGIQFXHUD 6WXGLDUH VXL FDVL PDWHULDOL LQV
JHQHUDOH *IEPBISQRKHOOL

, WHVWL FRQVLJOLDWL SHU OD éSDUWH VSHFLDOHé VRQR

* )LDQGDFD ( 0OXVFR 5HDWHGFR QMWULRF IOHOHLHUNRBRQDIRORJIQL
* )LDQGDFD ( 0OXVFR , GHOBWWHGRGWQRFK®G GOWHGPR®RR
* J)LDQGDFD ( OXVFR 'LULWWROSH®@DEB 3DOWH RHSGIE L DHGH
2SSXUH

%»DUWROL 3HOLVVHUR 6HPLQDUD 'LULWWR SHQDOH /LQH

$OWUL WHVWL D VIRQGR SHQDOLVWLFR URPDQ]L VDJJL HF

*OL VWXGHQWL QRQ IUHTXHQWDQWL SRUWHUDQQR DOO HVDI
OD 3DUWH JHQHUDOH WXWWD
OD 3DUWH VSHFLDOH RJQL VWXGHQWH QRQ IUHTXHQWDQW
GHOLWWL FRQWUR OD SHUVRQD GHOLWWL FRQWUR LO ¢
RSSXUH GHOLWWL FRQWUR OR 6WDWR H GHOLWWL FRQWU|

*OL VWXGHQWL IUHTXHQWDQWL SRUWHUDQQR DOO HVDPH
OD 3DUWH JHQHUDOH WXWWD
OD 3DUWH VSHFLDOH
FDVL IUD TXHOOL VYROWL LQ FODVVH QHO VHFRQGR VHPF
XQ VROR JUXSSR GL UHDWL D VFHOWD WUD TXHOOL FRQWU
6WDWR H OD SXEEOLFD DPPLQLVWUD]JLRQH LQVLHPH RSSXI
HFF

*OL VWXGHQW UL HKW XXDWIR GR MIUDVIHULPHQWR G D DJRIQW D UHC
LQWHJUD]JLRQH SRUWDQR
WXWWL L UHDWL FRQWUR OD SHUVRQD H WXWWL TXHOOL F

, WHVWL PDQXDOL DGRWWDWL R FRQVLIJOLDWL VRQR WXWWL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR SHQ

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$O WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L(
VDUDQQR LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH HG XWLC

$XWRQRPLD GL JLXGL]LR

$O WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIVURQWDUH OH SUREOHPDMQAWKHXWHQDODWYWRFXK@® BBHURFFLR
OHWWHUDWXUD H OD JLXULVSUXGHQ]D DQFKH VRYUDQD]LRC

$ELOLW¢ FRPXQLFDWLYH

$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
LQ PRGARDBFH H RSSRUWRRRQAVRIQ HHWHRUP LW GHO GLULWWR S

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOO&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ

4 XHIRIQHQDP HOR? AYMRIQP RGX@ 3HJDYHHIQRP O RSl GHAIIDMVHB] LRIDXQP RX®
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,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]D QWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWAGB LFR GLVFLSOLQDUH
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01 @ WWRSHD®! SDUMIHHD®

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD

TLSRWWLYLWCE )RUPDUDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHEARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH
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>01 @ 'LULWWR SHQDOH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR 3HQDOLVWLFR

/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH
7LWRODUL )2))$1. /8. *,

'RFHQWL '.$0%$17, )5$1&(68&2
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIGB LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH

$VVLFXUDUH XQALVWUX]LRQH GL TXDOLW¢ HTXD HG LQFOXYV
SHUPDQHQWH SHU WXWWL

DIH W

(QWUR LO DVVLEXUDUVL FKH WXWWL L UDJD]]JL H OH U
OLEHUD HTXD H GL TXDOLWKFBPKH 8 RVUX\OWD WL OGLY D Q VUL HMKG It

(QWUR LO DVVLEXUDUVL FKH WXWWH OH UDJD]J]JH H L 1
GL TXDOLW¢ DOOH FXUH QHFHVVDULH H DOO DFFHVVR DOOL
SULPDULD

(QWUR LO JDUDQWLUH OD SDULW¢ GL DFFHVVR SHU W
DFFHVVLELOL H GL TXDOLW¢ WHFQLFD DG XQD LVWUX]LRQH

(QWUR LO DXPHQWDUH VRVWDQ]LDOPHQWH LO QXPHU
QHFHVVDULH LQFOXVH OH FRPSHWHQ]H WHFQLFKH H SURIH\
FDSDFLW¢ LPSUHQGLWRULDOH

(QWUR LO HOLPLQDUH OH GLVSDULW¢ GL JHQHUH QHC
GL LVWUX]LRQH H IRUPD]LRQH SURIHVVLRQDOH SHU L SL» Y»
SRSROD]LRQL LQGLJHQH H L EDPELQL LQ VLWXD]JLRQL YXOQF

(QWUR LO DVVLFEXUDUVL FKH WXWWL L JLRYDQL H XQEL
UDJIJLXQJDQR OADOIDEHWL]]D]JLRQH H OADELOLW¢ GL FDOFR(

(QWUR LO DVVLFXUDUVL FKH WXWWL L GLVFHQWL DFT
SURPXRYHUH OR VYLOXSSR VRVWHQLELOH DWWUDYHUVR WL
YLWD VRVWHQLELOL L GLULWWL XPDQL O XJXDJOLDQ]D GL .
YLROHQ]D OD FLWWDGLQDQ]D JOREDOH H OD YDORULJ]D]LR(
DOOR VYLOXSSR VRVWHQLELOH

D &RVWUXLUH H DGHJXDUH OH VWUXWWXUH VFRODVWLFKH
GLVDELOLWHUH @OGOGLFIHQHUH H IRUQLUH DPELHQWL GL DSSI
HILFDFL SHU WXWWL

E (QWUR LO HVSDQGHUH VRVWDQ]LDOPHQWH D OLYHOGC
SDHVL LQ YLD GL VYLOXSSR LQ SDUWLFRODUH GHL SDHVL P
GHL SDHVL DIULFDQL SHU O LVFUL]JLRQH DOO LVWUX]LRQH V
SURIHVVLRQDOH H GHOOD WHFQRORJLD GHOO LQIRUPD]LRQF
QHL SDHVL VYLOXSSDWL H LQ DOWUL SDHVL LQ YLD GL VYLO

F (QWUR LO DXPHQWBD WM R FW HYQRGHRIQ@W W IO TRKIDO L ILF D
FRRSHUD]LRQH LQWHUQD]JLRQDOH SHU OD IRUPD]JLRQH GHJO

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SDHVL PHQR VYLOXSSDWL H QHL SLFFROL 6WDWL LQVXODUL

2ELHWWLYL IRUPDWLYL

/ARELHWWLYR IRUPDWLYR B GD FRQVHJXLUH WUDPLWH SDUW
XQD SUHSDUD]LRQH WHRULFD DSSURIRQGLWD GHO GLULWWR
SULQFLSDOPHQWH D FRQVHQWLUH O DFFHVVR DOOD VXFFHYV
SURIHVVLRQL OHJDOL QHL PDVWHU XQLYHUVLWDUL R QHOO|
GL LOQOWUDSUHQGHUH L FODVVLFL SHUFRUVL SURIHVVLRQDOL
$FFDQWR DOO DSSUHQGLPHQWR GHOOH FDWHJRULH SHQDOL
OADFTXLVL]LRQH GL XQD DGHJXDWD PHWRGRORJLD GL VWXG
FRVWLWX]LRQDOPHQWH RULHQWDWR H FRPSDUDWR QRQ VH
ODZ H FRQYHQ]JLRQDOH &('8

SHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D
GLULWWR URPDQR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O FRUVR VL FRQFHQWUHU¢ VXOOD éSDUWH JHQHUDOHE &)
SHQDOH &)8 VHFRQGR VHPHVWUH ,Q TXHVWD VHFRQGD S
GHJOL LVWLWXWL WHRULFL H GHOOH IDWWLVSHFLH LQFULPL

,O SURJUDPPD VL DUWLFROD QHL VHIXHQWL PRGXOL WHPDW

, SULQFLSL IRQGDPHQWDOL &)8
$QDOLVL GHL SULQFLSL IRQGDPHQWDOL IGIQ ¥ DYWW.E HHFRVW G
FDUDWWHULVWL GHO GLULWWR SHQDOH |HVHQUDPRRQW BU kH
FRPSUHQVLRQH GHO VLVWHPD VDQJLRQDWRULR H GHOOD WH
VLFXUH]]D SHULFROR GDQQR HFF

,O VLVWHPD VDQ]JLRQDWRULR &)8

,Q TXHVWD VH]LRQH GHO FRUVR VDU¢ DQDOL]]JDWR R GD XQ ¢
JLXULVSUXGHQ]LDOH R LO VLVWHPD VDGHRRGRDWRLJLR \SHQHC
VWXGLR H DOOD ULIOHVVLRQH FROOHWWLYD LQ FODVVH VX

$QDOLVL GHO UHDWR &)8

,Q TXHVWD VH]LRQH GHO FRUVR VDUDQQR DQDOL]]DWL WXW\
WLSLFLWC¢ RIJHWWLYD TXLQGL VXLW¢ FRQGRWWD WLSLFD
QHVVR GL FDXVDOLW¢ PDWHULDOH QHVVR GL ULVFKLR HFF
6DUDQQR SRL RIJIJHWWR GL VWXGLR OH VFULPLQDQWL FRPXQ
GRYHUH OHJLWWLPD GLIHVD VWDWR GL QHFHVVLWE¢ VFULPL
LQHYLWDELOH GHOOD OHJJH SHQDOH YL]JLR GL PHQWH HFF|

/IHIRUPH GL PDQLIHVWD]LRQH GHO UHDWR &)8
/b JOL bowuL VDUDQQR RJIJHWWR GL VWXGLR LQ TXHVWD
FRQFRUVR GL UHDWL H LO FRQFRUVR DSSDUHQWH GL QRUPI

&DVLVWLFD GL 3DUWH JHQHUDOH &)8
,O SULPR VHPHVWUH WHUPLQHU¢ FRQ XQR VWXGLR GHL FDVI
DOOADSSURIRQGLPHQWR GHJOL LVWLWXWL SL» LPSRUWDQW|

&DVLVWLFD GL SDUWH VSHFLDOH &)8

1HO VHFRQGR VHPHVWUH OD éSDUWH VSHFLDOHé VDUC¢ LQVH
ULJXDUGHU¢ OD FDVLVWLFD LQ PDWHULD GL GHOLWWL FRGL
6WDWR H OD SXEEOLFD DPPLQLVWUD]LRQH /D VHFRQGD VH]
GLULWWR SHQDOH GHOOD VLFXUH]]D DJURDOLPHQWBWVHQI
,OYD 3RURHRUDDUWHUQLW HFF

/ID VFDQVLRQH GHL FRQWHQXWL SHU &)8 @2 GD LQWHQGHUVL F
PRGLILFD]JLRQL DOOD OXFH GHL IHHGEDFN GHJOL VWXGHQWL
HVLIJHQ]JH SHU HV HVLJHQ]H GL DJIJLRUQDPHQWR

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRQ OHJ]LRQL
SUHYHGH O XWLOL]]JR GL VXSSRUWL PXOWLPHGLDOL SRZHUS

OH]JLRQL IURQWDOL VXL IRQGDPHQWL GHOOD SDUWH JHQHL
OH]LRQL IURQWDOL GL 3DUWH VSHFLDOH LQHUHQWL DOOL

/ID ITUHTXHQ]D QRQ # REEOLJDWRULD PD IRUWHPHQWH FRQVL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

3HU JOL VWXGHQWL IUHTXHQWDQWL @ SUHYLVWD XQD SURYD
LQWHJUDOPHQWH LQ FODVVH GDYDQWI$® G0 R GRPPWRVVRQH
VX PRRGOH FRQ IGRPPQ®HVIODDIXILXQJH FRQ GRPDQGH
DFFHGHUH QHOOD PHGHVLPD PDWWLQD H VHPSUH LQ DXOD
UHODWLYR DOOR VYROJLPHQWR GHO FDVR FRQFUHWR QRQ S
§ ULFKLHVWR DJOL VWXGHQWL GL SRUWDUH XQ VX SISRROGN R F
JLRUQR GHOO HVDPH VFULWWR LQWHUPHGLR FKL QRQ GRYH
SULPD DO GRFHQWH

,QROWUH SHU L IUHTXHQWDQWL VDU¢ SRVVLELOH SRUWDUH
TXHOOL VYROWL GXUDQWH LO VHFRQGR VHPHVWUH L GHOL

SHU L QRQ ITUHTXHQWDQWL O HVDPH LQWHJUDOPHQWH RUDC
DOPHQR WUH GRPDQGH GL SDUWH JHQHUDOH
DOPHQR WUH GRPDQGH GL SDUWH VSHFLDOH

S3HU WXWWL JOL HOHPHQWL GL YDOXWD]LRQH FKH FRQFRUU
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG

XWLOL]]IDQGR OD SBEABWBPDHRUPDYROHH UQWHJIJUDOPHQWH QHC
H QHOO DXOD DG HVVD GHGLFDWD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

,O WHVWR DGRWWDWR SHU OD eéSDUWH JHQHUDOHé 2 LO VHJ
7 3DGRYDQL 'LULWWR BHQDOBGDQR, HG *LXI

,Q DJILXQWD
9LJDQ  OLMGIQFXHUD 6WXGLDUH VXL FDVL PDWHULDOL LQV
JHQHUDOH *IEPBISQRKHOOL

, WHVWL FRQVLJOLDWL SHU OD éSDUWH VSHFLDOHé VRQR

* )LDQGDFD ( 0OXVFR 5HDWHGFR QMWULRF IOHOHLHUNRBRQDIRORJIQL
* )LDQGDFD ( 0OXVFR , GHOBWWHGRGWQRFK®G GOWHGPR®RR
* J)LDQGDFD ( OXVFR 'LULWWROSH®@DEB 3DOWH RHSGIE L DHGH
2SSXUH

%»DUWROL 3HOLVVHUR 6HPLQDUD 'LULWWR SHQDOH /LQH

$OWUL WHVWL D VIRQGR SHQDOLVWLFR URPDQ]L VDJJL HF

*OL VWXGHQWL QRQ IUHTXHQWDQWL SRUWHUDQQR DOO HVDI
OD 3DUWH JHQHUDOH WXWWD
OD 3DUWH VSHFLDOH RJQL VWXGHQWH QRQ IUHTXHQWDQW
GHOLWWL FRQWUR OD SHUVRQD GHOLWWL FRQWUR LO ¢
RSSXUH GHOLWWL FRQWUR OR 6WDWR H GHOLWWL FRQWU|

*OL VWXGHQWL IUHTXHQWDQWL SRUWHUDQQR DOO HVDPH
OD 3DUWH JHQHUDOH WXWWD
OD 3DUWH VSHFLDOH
FDVL IUD TXHOOL VYROWL LQ FODVVH QHO VHFRQGR VHPF
XQ VROR JUXSSR GL UHDWL D VFHOWD WUD TXHOOL FRQWU
6WDWR H OD SXEEOLFD DPPLQLVWUD]JLRQH LQVLHPH RSSXI
HFF

*OL VWXGHQW UL HKW XXDWIR GR MIUDVIHULPHQWR G D DJRIQW D UHC
LQWHJUD]JLRQH SRUWDQR
WXWWL L UHDWL FRQWUR OD SHUVRQD H WXWWL TXHOOL F

, WHVWL PDQXDOL DGRWWDWL R FRQVLIJOLDWL VRQR WXWWL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR SHQ

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$O WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL L(
VDUDQQR LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH HG XWLC

$XWRQRPLD GL JLXGL]LR

$O WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIVURQWDUH OH SUREOHPDMQAWKHXWHQDODWYWRFXK@® BBHURFFLR
OHWWHUDWXUD H OD JLXULVSUXGHQ]D DQFKH VRYUDQD]LRC

$ELOLW¢ FRPXQLFDWLYH

$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
LQ PRGARDBFH H RSSRUWRRRQAVRIQ HHWHRUP LW GHO GLULWWR S

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOO&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ
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,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]D QWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWAGB LFR GLVFLSOLQDUH
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01 @ WWRSHD®! SDUMIHHD®

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD

TLSRWWLYLWCE )RUPDUDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHEARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH
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>01 @ 'LULWWR SHOID@H FRPPHU

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GI6GIBPWWERRXLFOR 6HPHVWUDOH GDO DO
7LWRODUL )2))$1. /8.*,
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

/| RELHWWLYR IRUPDWLYR GD FRQVHJXLUH WUDPLWH SDUWt
XQD SUHSDUD]LRQH DSSURIRQGLWD GHO GLULWWR SH®@DGH
SUHSDUD]LRQH 2 RULHQWDWD SULQFLSDOPHQWH DG DFTXLVI
IRUPD]JLRQH SUHVVR OH VFXROH GL VSHFLDOL]]D]JLRQH SHU (
GL GRWWRUDWR ROWUH FKH D IRUQLUH DJOL VWXGHQWL JO
SURIHVVLRQDOL JLXULGLFL DYYRFDWXUD H PDJLVWUDWXUD
HVHPSLR TXHOOR GL JLXULVWD GL LPSUHVD ,0 FRUVR 2 LQ
ULVROX]LRQH GHOOH SUREOHPDWLFKH LQ PDWHULD

SHHTXLVLWL

1RQ HVVHQGR SL» SUHYLVWH SURSHGHXWLFLW¢ REEOLJDWR
WXWWDYLD IRUWHPHQWH UDFFRPDQGD B SHU FRORUR FKH Q
VXLFLHQWH FRQRVFHQ]D GHOOH EDVL GHO GLULWWR SHQDO

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

&)8 ,QWURGX]JLRQH 'HILQL]JLRQH FULWHUL GLVWLQWLY]
GHOOD GLVFLSOLQD ,QWHUHVVL WXWHODWL H WHEQLFKH G|
GLVFLSOLQD VDQJLRQDWRULD DPPLQLVWUDWLYD /D WHQGH:!

&)8 /D UHVSRQVDELOLW¢ GD UHDWR GHOOH SHUVRQH JL
GLVFLSOLQD /D FRQWURYHUVD QDWXUD GHOOD UHVSRQVDE
SHFXOLDULW¢ GHOOD VROX]LRQH LWDOLDQD &RQWHQXWR G
FULWHULR GHOOA&LQWHUHVVID QLY DOWRIH LR J HY VP RREGIHD G ROG L
RUDQL]]D]BR®BEOLDPHQWR GHOOD JDPPD GHL UHDWL SUHVXS:

&)8 /D GLVFLSOLQD SHQDOH GHOOD FULVL GALPSUHVD

H GHOOALQVROYHQ]D G 0OJV , GHOLWWL GL EDQFDUR
SRVW IDOOLPHQWDUH /D QXRYD WHQGHQ]D YHUVR LO VDOYI
&)8 , UHDWL VRFLHWDUL DUW FF GDOFF

WXWHODWL LQIRUPD]JLRQH VRFLHWDULD FDSLWDOH VRFLDC
VWRULD GHO IDOVR LQ ELODQFLR IUD QRYHOOH OHJLVODWL
QXRYH IDWWLVSHFLH GL LQIHGHOW ¢ SBWVWMPEGDROBIOH B LY EJ
GHOOH TXDOLILFKH VRJIJHWWLYH O&DPPLQLVWUDWRUH GL 1|
&)8 /D GLVFLSOLQD SHQDOH GHOOALQWHUPHGLD]LRQH |
SDUDGLJPD GHO QXRYR GLULWWR SHQDOH GHOOAHFRQRPLD
PDQLSROD]LRQH GHO PHUFDWR IUD VIBXQRWLYIHQDQIL XUDV B
FRVWLWX]LRQDOH HG LO SUREOHPD GHO QH ELV LQ LGHP

OHWRGL GLGDWWLFL

/ LQVHIQDPHQWR VDU¢ HURJDWR LQ LWDOLDQR HG LQ SUHVLI
FRUVR 2 VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]JLRQL |
DWWLYD GHJOL VWXGHQWL 6RQR DOWUHV® SURSRVWL VHPL
DWWXDOL GHO GLULWWR SHQDOH FRPPHUFLDOH DQFKH FRQ
DOOD GLVFXVVLRQH GL FDVL FRQFUHWL DOOR VFRSR GL HV
FRPPHUFLDOH 3HU OD SDUWHFLSD]JLRQH DOOH OH]JLRQL H O
FRQVXOWD]LRQH GL XQ FRGLFH DJJLRUQDWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

3HU L IUHTXHQWDQWL

*OL VWXGHQWL IUHTXHQWDQWL DYUDQQR O RSSRUWXQLW¢ C
VFULWWD DG HVVL ULVHUYDWD FKH YHUU¢ VRVWHQXWD DO
/D VHFRQGD SDUWH GHOO HVDPH RUDOH YHUWHUG¢ VXQLQHR
&DVWURQXRYR > &DVL GL GLULWWR SHQDOH GHO®HFRQRIPQ
%1/ 8QLSRO @ H VXOOD UHVSRQVDELOLW¢ GHJOL HQWL

3HU L QRQ IUHTXHQWDQWL

/D YHULILFD GHOOD SUHSDUD]LRQH @ UHDOL]]DWD DWWUDYH
SULPR PRPHQWR OR VWXGHQWH JRFHQIWHV SR U QTHUR | ¥ K DAXHH O
EDVH HYHQWXDOPHQWH DQFKH WUDPLWH OD GLVFXVVLRQH
XQ XOWLPD GRPDQGD PDJJLRUPHQWH VSHFLILFD ISHUH@|G LLYF
XQ FRUUHWWR L Q TORPGIQMPRH @ WIRH WW®ROGRUSRPDQGD H OD FRP
GHOOD GLVFLSOLQD /D P DIRFDHIW RROHRSHWM QYR G R X@DPWH Q W |
SRWUHEEH FRPSRUWDUH GL SHU V« LO PDQFDWR VXSHUDPI
'L QRUPD VDUDQQR ULYROWH DOOR VWXGHQWH XQ QXPHUR |
/D GXUDWD PDVVLPD GHOO HVDPH QRQ VXSHUHU¢ VDOYR HF
BWXGHQWL (UDVPXV

a SUHYLVWD OD SRVVLELOLW¢ GL XQ SURJUDPPD DG KRF GL
GRFHQWH DOOALQL]JLR GHO FRUVR

THVWL
THV WL

3HU JOL VWXGHQWL IUHTXHQWDQWL

D HYHQWXDOL DSSXQWL H PDWHULDOL FKH YHUUDQQR GLVW
E / )29}, ' &$675218292 D FXUD GL &DVL GL GLULWWR SHQ
&LULR 3BHQRRQYWQHWD %1/ 8QLSRO %RORJQD ,0 0XOLQR
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SHULILFD GIHOEQ DB@W R

/D YHULILFD GHOOADSSUHQGLPHQWR @ VYROWD WUDPLWH HV
VWUXWWXUDWR LQ PRGR GD SHUPHWWHUH GL DSSUH]]DUH W
FXL SDGURQDQ]D @ UHTXLVLWR PLQLPR SHU VXSHUDUH O&HYV
YDOXWD]LRQH HYHQWXDOP HIQFH ROW LLH) R CD O D8 H 6 PHRO®H@Q
3HU L IUHTXHQWDQWL O&HVDPH FRQRPHOQMERE R GLHOD PV &R
WUDWWDWL D OHJLRQH HG HVSUHVVDPHQWH LQGLFDWL FRPF
YHUWHQWH VXRRERVBIHGMHIODRRUVR )RQWL 6RJJHWWL 'HOHJ
SDUWLFRODUH VDJJLDQGR OHIBRE PP WRQGLGHVE BV VALRWDWR H
VWXGHQWH VWXGHQWHVVD 8QD WHU]D GRPDQGD GLUHWV
H OD FRPSOHWH]]D GHOOD SUHSDUD]LRQH

3HU L QRQ IUHTXHQWDQWL O&HVDPH VDU¢ DUWLFRODWR LQ
DIRPHQWL GHO FRUVR )RQWL 6RJJHWWL 'HOHJD HFF  FKt
VDJJLDQGR OH FDSDFLW® GL]HMSER @ H] IGRHIH G GERRIWR GD SDL
VWXGHQWH VWXGHQWHVVD 8QD WHU]D GRPDQGD GLUHWYV
H OD FRPSOHWH]]D GHOOD SUHSDUD]LRQH

'XUDQWH O&HVDPH RUDOH VDUDQQR RSSRUWXQDPHQWH SUF
FDVL FRQFUHWL GD ULVIR®HOWR RRIHDWHODW RFRQ @/IDW PRGR
O DETXLVL]LRQH GHOOH FRQRVFHQ]H IRQGDPHQWDOL PD DC
*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH
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3HU JOL VWXGHQWL QRQ IUHTXHQWDQWL LO SURJUDPPD G F

&EDVWURQXRUYUKLXWDOBOHQWLQL 6LFXUH]]D VXO ODYRUR

*LDSSLHRHOQR HVFOXVL &DSS ; H ;,,
/I %LQ 3UREOHPL éLQWHUQLé H SUREOHPL éHVWHUQLé GH
ODYRUR DUW ELV FS LQ /HJ SHQ PDUI]R GLVSRQ

KWWSV OZAAIJLVOD]ILRQHSHQDOH HX ZS FRQWHQW XSORDGYV

,O SURJUDPPD SHU L IUHTXHQWDQWL VDU¢ FRQFRUGDWR GX
OH]LRQL

/D VFHOWD GL TXDOH SURJUDPPD SRUWDUH @ ULPHVVD DOOR
DXOD
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SLVXOWDWL DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH QHOOH OH]JLRQL LQ DXOD
VWXGHQWH DSSUHQGH
OH IRQWL OQD]JLRQDOL HG HXURSHH GHO GLULWWR SHQDOH
JOL LVWLWXWL GL SDUWH JHQHUDOH QHOO DPELWR GL WDO}
L IRQGDPHQWL GHO PHWRGR JLXULGLFR VXO SLDQR GHOOD
FRPSDUDWLVWLFR
OR VWXGHQWH FRPSUHQGH
FRPH LQWHUSUHWDUH L WHVWL QRUPDWLYL LQ PDWHULD
FRPH OHJJHUH HG HVDPLQDUH XQD VHQWHQ]D LQ PDWHULD
FRPH IDUH DSSOLFD]LRQH GHOOH QR]JLRQL GL WHRULD JHQH
&DSDFLW¢ GL DSSOLFDUH FRPSHWHQ]D H FRPSUHQVLRQH
JUD]LH DOOH FRQRVFHQ]H DFTXLVLWH OR VWXGHQWH DFTXL
WHVWL JLXULGLFL LQ PDWHULD GL IRUPXOD]JLRQH GL SDUHL
$XWRQRPLD GL JLXGL]LR O LPSRVWD]JLRQH WHRULFD H FDV
SUREOHPL JLXULGLFL SRVWL GD XQ WHVWR QRUPDWLYR R G
RUDQL GL YLJLODQ]D VXOOD VLFXUH]]D QHL OXRJKL GL ODYR
$ELOLW¢ FRPXQLFDWLYH OR VWXGHQWH WUDPLWH OD SDL
QRQFK« OH PRGDOLW¢ GL YHULILRPH QWD VY M H VEIL FRIDWUHRE
VSHFLILFL PHGLDQWH O LPSLHJR FKLDUR GL XQD WHUPLQRC
&DSDFLW¢ GL DSSUHQGLPHQWR OH FRQRVFHQ]H DFTXLVL\
FRUVR FRQVHQWLUDQQR ROWUH D XQ DXWRDJJLRUQDPHQWI
IRUPD]JLRQH VFXROD GL VSGHEWNRLIDYRRQH PDVWHU
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YHUWHQWH VXRRERVBIHGMHIODRRUVR )RQWL 6RJJHWWL 'HOHJ
SDUWLFRODUH VDJJLDQGR OHIBRE PP WRQGLGHVE BV VALRWDWR H
VWXGHQWH VWXGHQWHVVD 8QD WHU]D GRPDQGD GLUHWV
H OD FRPSOHWH]]D GHOOD SUHSDUD]LRQH

3HU L QRQ IUHTXHQWDQWL O&HVDPH VDU¢ DUWLFRODWR LQ
DIRPHQWL GHO FRUVR )RQWL 6RJJHWWL 'HOHJD HFF  FKt
VDJJLDQGR OH FDSDFLW® GL]HMSER @ H] IGRHIH G GERRIWR GD SDL
VWXGHQWH VWXGHQWHVVD 8QD WHU]D GRPDQGD GLUHWYV
H OD FRPSOHWH]]D GHOOD SUHSDUD]LRQH

'XUDQWH O&HVDPH RUDOH VDUDQQR RSSRUWXQDPHQWH SUF
FDVL FRQFUHWL GD ULVIR®HOWR RRIHDWHODW RFRQ @/IDW PRGR
O DETXLVL]LRQH GHOOH FRQRVFHQ]H IRQGDPHQWDOL PD DC
*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

THV WL
3HU JOL VWXGHQWL QRQ IUHTXHQWDQWL LO SURJUDPPD G F

&EDVWURQXRUYUKLXWDOBOHQWLQL 6LFXUH]]D VXO ODYRUR

*LDSSLHRHOQR HVFOXVL &DSS ; H ;,,
/I %LQ 3UREOHPL éLQWHUQLé H SUREOHPL éHVWHUQLé GH
ODYRUR DUW ELV FS LQ /HJ SHQ PDUI]R GLVSRQ

KWWSV OZAAIJLVOD]ILRQHSHQDOH HX ZS FRQWHQW XSORDGYV

,O SURJUDPPD SHU L IUHTXHQWDQWL VDU¢ FRQFRUGDWR GX
OH]LRQL

/D VFHOWD GL TXDOH SURJUDPPD SRUWDUH @ ULPHVVD DOOR
DXOD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH QHOOH OH]JLRQL LQ DXOD
VWXGHQWH DSSUHQGH
OH IRQWL OQD]JLRQDOL HG HXURSHH GHO GLULWWR SHQDOH
JOL LVWLWXWL GL SDUWH JHQHUDOH QHOO DPELWR GL WDO}
L IRQGDPHQWL GHO PHWRGR JLXULGLFR VXO SLDQR GHOOD
FRPSDUDWLVWLFR
OR VWXGHQWH FRPSUHQGH
FRPH LQWHUSUHWDUH L WHVWL QRUPDWLYL LQ PDWHULD
FRPH OHJJHUH HG HVDPLQDUH XQD VHQWHQ]D LQ PDWHULD
FRPH IDUH DSSOLFD]LRQH GHOOH QR]JLRQL GL WHRULD JHQH
&DSDFLW¢ GL DSSOLFDUH FRPSHWHQ]D H FRPSUHQVLRQH
JUD]LH DOOH FRQRVFHQ]H DFTXLVLWH OR VWXGHQWH DFTXL
WHVWL JLXULGLFL LQ PDWHULD GL IRUPXOD]JLRQH GL SDUHL
$XWRQRPLD GL JLXGL]LR O LPSRVWD]JLRQH WHRULFD H FDV
SUREOHPL JLXULGLFL SRVWL GD XQ WHVWR QRUPDWLYR R G
RUDQL GL YLJLODQ]D VXOOD VLFXUH]]D QHL OXRJKL GL ODYR
$ELOLW¢ FRPXQLFDWLYH OR VWXGHQWH WUDPLWH OD SDL
QRQFK« OH PRGDOLW¢ GL YHULILRPH QWD VY M H VEIL FRIDWUHRE
VSHFLILFL PHGLDQWH O LPSLHJR FKLDUR GL XQD WHUPLQRC
&DSDFLW¢ GL DSSUHQGLPHQWR OH FRQRVFHQ]H DFTXLVL\
FRUVR FRQVHQWLUDQQR ROWUH D XQ DXWRDJJLRUQDPHQWI
IRUPD]JLRQH VFXROD GL VSGHEWNRLIDYRRQH PDVWHU

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LURFWRVXDOH FLYLOH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR 3URFHVVXDOFLYLOLVWLFR
/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

7LWRODUL 9(//$1. &$5/2

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

2ELHV$®WHQ@GD ORHWYLOXSSR VRVWHQLELOH
6'* Q ,VWUX]LRQH GL TXDOLWE¢

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHWWLYL IRUPDWLYL

&DSDFLW¢ GL FRPSUHQVLRQH GHOOD GLPHQVLRQH SURFHVV
VRVWDQ]LDOH QRQ @ FDSDFH GL UHDJLUH DOOD VXD YLROD]L
SURFHVVR TXDOH VWUXPHQWR SUHGLVSRVWR D JDUDQ]JLD G|
ORUR DGHPSLPHQW® YRWRQ®M® GLRWDOH GLPHQVLRQH VL DF’
OLQJXDJJLR H VWUXPHQWL JLXULGLFL VSHFELILFL SHU DFTXL
PHWRGR SHU LO VXFFHVVLYR DSSUHQGLPHQWR SHUPDQHQW

SBHHTXLVLWL

3HU XQ DIJHYROH H SURILFXR DSSUHQGLPHQWR RFFRUURQR
ULIHULPHQWR DOOD IXQ]JLRQH JLXULVGL]LRQDOH H DGHJIXD\
WXWHOD JLXGL]LDOH FLYLOH VRQR SULQFLSDOPHQWH L GLU

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O FRUVR 2 DUWLFRODWR LQ GXH PRGXOL XQR SHU RJQL VH/
SULPR PRGXOR &)8 SULPR VHPHVWUH , SULQFLSL JHQHUI
6HFRQGR PRGXOR &)8 VHFRQGR VHPHVWUH , SURFHGLPH

,O SURJUDPPD VL DUWLFROD QHL VHIXHQWL PRGXOL WHPDW

, SULQFLSL IRQGDPHQWDOL &)8
,O SXQWR GL SDUWHQ]D GHO SHUFRUVR IRUPDWLYR @ FRVWL
VXOOD WXWHOD GHL GLULWWL O DVVHWWR GHOOD JLXULVG

/H IRQWL  &)8

,O VXFFHVVLYR VYLOXSSR GHO FRUVR VL LQFHQWUD VXOOD
QHFHVVDULDPHQWH SUHPHVVD O LOOXVWUD]JLRQH GHL SULQ
LQ FRQVLGHUD]JLRQH GHO IDWWR FKH LO FRGLFH GL SURFHG
WHRULFKH GHL SULQFLSL H GHJOL LVWLWXWL XWLOL]]DWL I
/D GLVFLSOLQD SURFHVVXDOFLYLOLVWLFD QRQ @ SHU" LQW¢F
SULPR OXRJR SHU OD SUHVHQ]D GL UHJRODPHQWL FRPXQLW
DFTXLVLUH XQD EXRQD FRQRVFHQ]D GHOOH QXPHURVH H UL
FRPSOHPHQWR GHO FRGLFH GL SURFHGXUD FLYLOH FRPH T»
SURFHVVL D ULWR VSHFLDOH SURIHVVLRQH IRUHQVH

,O SURFHVVR GL FRJQL]JLRQH GL SULPR JUDGR &)8
$FTXLVLWH TXHVWH EDVL LO SULPR VHPHVWUH VL LQFHQWU/
DUWLFRODWR QHO SURFHVVR GL FRJQL]JLRQH GL SULPR JUDC

/IH LPSXJQD]JLRQL &)8

/IH DOWUH IRUPH GL SURFHVVR GLFKLDUDWLYR H L SURFHGLI
1HO VHFRQGR VHPHVWUH RRWMNXEGER R G GRRHHVNV BDIGHO ODYR
VRPPDUL O DUELWUDWR

/ID WXWHOD FDXWHODUH &)8
/ID WXWHOD HVHFXWLYD &)8

*OL VWUXPHQWL DOWHUQDWLYL GL ULVROX]LRQH GHOOH FR
/ID PHGLD]LRQH H OD QHJR]LD]JLRQH DVVLVWLWD

/| LQVHIQDPHQWR GHOO RUGLQDPHQWR JLXGL]JLDULR 2 FRQFF

/D VEFDQVLRQH GHL FRQWHQXWL SHU &)8 @ GD LQWHQGHUVL I
PRGLILFDJLRQL DOOD OXFH GHL IHHGEDFN GHJOL VWXGHQWL
HVLJHQ]H SHU HV HVLJHQ]H GL DJJLRUQDPHQWR

OHWRGL GLGDWWLFL

/J&LQVHJIJQDPHQWR VDU¢ HURJDWR LQ OLQJXD LWDOLDQD ,O
FRQWHVWXDOH YLVXDOL]]D]JLRQH WUDPLWH SURLH]JLRQH GL
OHJLRQL IURQWDOL SHU LO SULPR VHPHVWUH VXL SULQFLS
OH]LRQL IURQWDOL SHU LO VHFRQGR VHPHVWUH VXL SURF}
/D IUHTXHQ]D QRQ @ REEOLJDWRULD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

/AHVDPH ILQDOH XQLFR SHU O4LQWHUR FRUVR FRQVLVWH L
VWXGHQWH QHOOH GLYHUVH WHPDWLFKH LQ FXL VL DUWLFR
/ HVDPH LQLJLHU¢ FRQ XQ WHVW FRQ TXHVLWL D ULVSRVWD
FKH DWWULEXLVFRQR XQ SXQWR FLDVFXQR VHQ]D SHQDOL]]
VXLFLHQ]D QHO WHVW DOPHQR ULVSRVWH FRUUHWWH O0O3&
PLQXWL VHPSUH VXOOALQWHUR SURJUDPPD LQ EFXL YHUU
8QD IRQWH GL YDOXWD]JLRQH VDU¢ ULFDYDWD GDOOD FRUUH
GHOOD WHUPLQRORJLD DSSURSULDWD
1RQ @ DPPHVVD OD PDQFDWD FRQRVFHQ]D GL XQR R SL» LVW
/D VRJOLDIGHM@MIDVXIUDJIJILXQWD TXDQGR GDOOH.EILNGRWANGH
GHOO&LQVHJIJQDPHQWR
,O YRWR ILQDOH QRQ FRQVLVWH LQ XQD PHGLD PDWHPDWLFI
GDWR SHVR DOOH FRQRVBRPHQ W DWD B PAHDBDHF QMO GD BURY D
PDVVLPR H ORGH OR VWXGHQWH GHYH GLPRVWUDUH Gl
HFFHOOHQWRHHUD WDDWWDWL QHO FRUVR RJJHWWR GHOO
PRGR FRPSHWHQWHRMHDVL GIHYHBUYRIUDPPD QRQFK« FDSDFL
SDGURQDQ]D GHO OLQJXDJJLR JLXULGLER
*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH 1RQ VRQR SUHYLVWH

THV WL

S LPSUHVFLQGLELOH O XWLOL]]JR GL WHVWL QRUPDWLYL DJJ
3HU OD SUHSDUD]LRQH GHOO&HVDPH FRPH PDQXDOH VL SX’
%,9$7, SURPHQWL GL GLULWWR 56 R]ERQHX ORQRIQMLIDOSQLYHU VI
1IRQRVWDQWH LO WHVWR VLD UHFHQWH VRQR JL¢ LQWHUYHG
SDJLQH GL DJIJLRUQDPHQWR SXEEOLFDWH DQFKAHVVH GD %
RSHQ WHDFKLQJ DO OLQN

KWWSV EXSRQOLQH FRP D] ]J XSORDGV DJIJLRUQDPHQWR E
,Q DOWHUQDWLYD VL SRVVRQR XWLOL]]DUH OH XOWLPH HGL]
FLYLOH DWWXDWD FRQ LO G 0OJV RWWREUH Q FKH
LQGLFDWL

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH OR VWXGHQWH
FLYLOH GD WUH IRQWL OD FRQRVFHQ]D GHO GDWR QRUPDW!|
GHL SULQFLSL GRJPDWLFL H GHJOL LVWLWXWL OD FRQRVFH
SURVSHWWLYD GL XQD FDSDFLW¢ FULWLFD H GL SHQVLHUR I
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH O3
DSSOLFDUH OH FRQRVFHQ]H DFTXLVLWH QHOOD OHWWXUD H
JLXULVSUXGHQ]LDOL DQFKH DO GL IXRUL GHOOR VSHFLILFR

$XWRQRPLD GL JLXGL]JLR OR VWXGHQWH 2 LQ JUDGR GL DQD
FRQFOXVLRQL VX SUREOHPL

$ELOLW¢ FRPXQLFDWLYH OD QHFHVVLW¢ GL FRPSUHQGHUH

DOOD FDSDFLW¢ GL VLQWHVILFDBB O ARORVVR BOIH EQ PARROE/RW
FKH SX" IRUPXODUH VX WDOH EDVH /D ULFKLHVWD GL OLQJX
DIRPHQWL LQ PDQLHUD DSSURSULDWD SXU QHOO&HVLJHQ]D
&DSDFLW¢ GL DSSUHQGLPHQWR OH DWWLYLW¢ GHVFULWWH
PHWRGRORJLFL SHU SURVHJXLUH JOL VWXGL H SHU SRWHUH

4 XHIRIQHQDP HIR? AYDRIQP RGX@ 3HUDYHHIQRP O IRQLSl» GHAIIDMVHB] LRIDXQP RoX®

e >/0* @ 'LULWWR SURFHVVXDOH ELYLOH . SULQFLSL JHQHUDOL H L¢

e >/0* @ 'LULWWR SURFHVVXDOH FLYLOH ., SURFHGLPHQWL VSHFLDO

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



¥0* @ WWRSUIRABWXDBIAYIB! , SUCHSL IJHHDDOHICSIRAHWR ALARIQ] IRCH

,QIRUPD]LRQL JHQHUDOL
$QQR EHURID
7JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWAGO LFR GLVFLSOLQDUH

¥ 0* @ WWRSUIRFAWXDBIAYIB! , SUIRFHAP HOMSHADDHCOAHX] IRRHIR] D

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWGB LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 'LURWMNRVIZDOH SHQDOH

,QIRUPD]JLRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=$ 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR 3URFHVVXDOSHQDOLVWLFR
/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

7LWRODUL *$587, * . 8/,2

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

2ELHWWLYL IRUPDWLYL

/ARELHWWLYR IRUPDWLYR SULQFLSDOH GD FRQVHJXLUH WUD
LQGLYLGXDOH @2 OD VROLGD FRQRVFHQ]D GHL IRQGDPHQWL C
FKLDYH GLQDPLFD

$VVXPH XQ SULPDULR ULOLHYR OD FRQRVFHQ]D GHL SULQFL
DOOD PDWHULD

/IR VWXGLR DSSURIRQGLWR H UDJLRQDWR GHOOD PDWHULD 2
IRUHQVL

SHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
JOL VWXGHQWL FRQRVFDQR L SULQFLSL JHQHUDOL GL GLULYV

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O0 FRUVR VL FRQFHQWUHU¢ VXOOD ¢SDUWH JHQHUDOH SDUW
VSHFLDOH SDUWH GLQDPLFDé &)8 VHFRQGR VHPHVWUH

,O SURJUDPPD VL DUWLFROD QHL VHIJXHQWL PRGXOL WHPDW
, SDUWH OH IRQWL FRVWLWX]L{RQIDWOLL H §RY BDQRFALRBQDIGR G I
FRVWLWX]LRQDOH H FRQYHQ]JLRQDOH UHJRODQWL LO SURFH'
WHFQLFR SURWDJRQLVWL GHO SURFHGLPHQWR JOL DWWL
,, SDUWH OH LQGDJLQL SUHOLPLQDUL O&XGLHQ]D SUHOLP
L SURFHGLPHQWL VSHFLDOL &)8

LO JLXGL]JLR  &)8

LO SURFHGLPHQWR SHU L UHDWL GL FRJQLJLRQH GHO WULEX
UHDWL GL FRJQL]JLRQH GHO JLXGLFH GL SDFH &)8

OH LPSXJQD]LRQL &)8

LO JLXGLEFDWR SHQDOH O HVHFX]JLRQH SHQDOH &)8

LO ULFRUVR DOOD &RUWH HXURSHD GHL GLULWWL GHOO XRF
SURFHVVXDOH SHQDOH HXURSHR &)8

LO SURFHGLPHQWR GL SUHYHQ]LRQH &)8

/ADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUYV
GHL IHHGEDFN GHOOH VWXGHQWHVVH H GHJOL VWXGHQWL (
DJJLRUQDPHQWR

OHWRGL GLGDWWLFL

/| LQVHIQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRQ OH]JLRQL
/ID ITIUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVL

SHULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD S BBIWDHRARRDV (WWH LUQ XQD SURYD RUDOH
IRFDOL]]D OADWWHQ]JLRQH VXOOADSSUHQGLPHQWR GHL FRQ\
DWWUDYHUVR

WUH TXDWWUR GRPDQGH GL SDUWH JHQHUDOH GL FXL DOF
TXDWWUR FLQTXH GRPDQGH GL SDUWH VSHFLDOH

*OL HOHPHQWL GL YDOXWD]JLRQH FKH FRQFRUURQR DOOAaDW)
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

T OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
i OD FDSDFLW¢ GL FRPXQLFD]JLRQH

*OL 6WXGHQWL IUHTXHQWDQWL ULVXOWDWL WDOL PHGLDQW
SDUWLWDPHQWH 3DUWH VWDWLFD H 3DUWH GLQDPLFD GHO ¢
S3HU UDJJLXQUHIUHQPI WXU¢ QHFHVVDULR DYHU FRPSUHVR LO
DFFXVDWRULR L SULQFLSL FKH QH VWDQQR DOOD EDVH QR
JRQGDPHQWDOH VDU¢ DQFKH O DYHU DVVLPLODWR OD WHUP
FRQRVFHQ]D DGHJXDWD GHO &RGLFH GL ULWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



THV WL
'20,1,21, B &2562 R2*B,B3*+(5 B *$/$17,1, B ),/,33, B *$587 3R 0%
9$55$62 R ',1$&&, B %217(03(//, B 0$1&862 R ,$6(92/, 3URFHGX
(GLWRRHLRR XOWLPD HG

3HU OD SDUWH UHODWLYD DL SULQFL/SE FRWWLHP]ICR QPUWRF H/
OLODQR SS H M\SS

, WHVWL FRQVLIJOLDWL VRQR SUHVHQWL LQ %LEOLRWHFD *L:

SLVXOWDWL DWWHVL
,O FRUVR VL SURSRQH GL IRUQLUH DJOL VWXGHQWL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR SUR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$0 WHUPLQH GHO FRUVR JOL 6WW®XQWH ¥R ODE QRPH® WU DU
LQ SURVSHWWLYD VWRULFD JXDUGDQGR DOOH PRGLILFKH ¢
LPSRUWDQWL SURQXQFH GHOOD &RUWH FRVWLWX]LRQDOH H
TXDQWR SRVVLELOH QHOO DPELWR GL NRGRRVR UV W ADX]DW
DFFXVDWRULR LQTXLVLWRULR H GHL VLVWHPL F G PLVWL
VRYUDQD]LRQDOL FKH GLVFLSOLQDQR OD PDWHULD H GL FR

$XWRQRPLD GL JLXGL]LR
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
DIURQWDUH OH SUREDWP XWILPKH]BI@BR XQ DSSURFFLR FRPSL
JLXULVSUXGHQ]D DQFKH VRYUDQD]LRQDOH

$ELOLWE¢ FRPXQLFDWLYH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
LQ PRGAEDBFH H RSSRUWRPRQARIQ FHWMUP LDDL GHO GLULWWR S

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOA&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ

4 XHARLQHI QP HIR? AYDRIQP RAX@ 3HJDYHHLQRP O LIRSk GHARIQDWVHD] LRODXQP RX@®

e >01 @ 'LULWWR SURFHVVXDOH SHQDOH 3DUWH GLQDPLFD

e >01 @ 'LULWWR SURFHVVXDOH SHQDOH 3DUWH VWDWLFD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



01 @ LWUWRSUIRFHWXDBISHD®! 3DUMQACOP LIFD

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
7ZLSRWWLYLW ¢ )R USPIDUDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHGARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

01 @ WWRSIRFHWXDBISHD®! 3 DUMWRMFD

,QIRUPD]LRQL JHQHUDOL
$QQR EHURID
7JLSRWWLYLW ¢ )R USPDWDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWAG LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LUIRFWRVXDOH SHQDOH GHOO

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GBGLWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL *$587., *.8/,2
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

/ARELHWWLYR IRUPDWLYR SULQFLSDOH GD FRQVHJXLUH WUD
LQGLYLGXDOH @2 OD VROLGD FRQRVFHQ]D GHO VLVWHPD GHU!
ULWR SHQDOH LQ TXDQWR FRPSDWLELOL

SHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLIJDWRULD
VWXGHQWL FRQRVFDQR LO GLULWWR SURFHVVXDOH SHQDOH
SHQDOH VRVWDQ]LDOH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O0 SURJUDPPD GHO FRUVR SUHQGHURPHQWRQVLGHUD]LRQH L
, SDUWH VRFLHWDV GHOLQTXHUH HW SXQLUL SRWHVW OF
GHOO HQWH , FULWHUL G LPSXWD]JLRQH ,0 JUXSSR GL LPSU
LO PRJ SHU L UHDWL G HY ®IO X/SIRRDHD LUDB RRROGHQWD GHO PRG
O DSSDUDWR VDQJLRQDWRULR YLFHQGH PRGLILFDWLYH GHC
,, SDUWH LO SURFHGLPHQWR GL DFFHUWDPHQWR GHOO LO
LQFRPSDWLELOLW¢ D WHVWLPRQLDUH H UHJLPH GHO UDSSUI
LQGDJLQL H XGLHQ]D SUHOLPLQDUH L SURFHGLPHQWL VSHF
SHU EDQFKH LQWHUPHGLDUL ILQDQJLDUL H DVVLEXUD]LRQL
&)8

JADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV
GHL IHHGEDFN GHOOH VWXGHQWHVVH H GHJOL VWXGHQWL ¢
DJIJLRUQDPHQWR

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D$POIG VIVNX\G H QD
HVVHUH IRUQLWL HVHPGL]®LRBHEAHGWIRRQH /D IUHTXHQ]

9HULILFD GIH)GQ MHSGW R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

(VDPH RUDOH LQ LWDOLDQR DUWLFRODWR LQ DOPS$QRL QN HG
VXSHUDPHQWR GHOO HVDPH @ LQGLVSHQVDELOH DYHU FRPS|
GLMUHQ]H WUD SURFHVVR D FDULFR GHOOD VRFLHW¢ H SURF

*OL HOHPHQWL GL YDOXWD]JLRQH FKH FRQFRUURQR DOOAaDW\
i OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

i OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D

T OADXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
T OD FDSDFLW¢ GL FRPXQLFD]JLRQH

THV WL
$ 3UHWXWAMIUQDVFRQL ODQXDOH GHOODUBHXOSRQPDEHGLW ¢

, O WHVWR FRQVLIJOLDWR 2 SUHVHQWH LQ %LEOLRWHFD *LXU

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL
,O FRUVR VL SURSRQH GL IRUQLUH DJOL VWXGHQWL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLV
FRUVR QRQFK« XQD FRPSUHQVLRQH GL EDVH GHO IXQ]JLRQD

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
/ID FDSDFLAMWEWADHH FROOHJDPHQWL WUD JOL LVWLWXWL RJJ
GLVFLSOLQD FRQWHQXWD QHO GHFUHWR H OH QRUPH

$XWRQRPLD GL JLXGL]LR
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
OH SURQXQFH JLXULVSUXGHQ]LDOL SL» VLJQLILFDWLYH LQ F

$ELOLW¢ FRPXQLFDWLYH
$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
LQ PRGARDBFH H RSSRUWRRRQVRIQ HHWHUP LU WUDWWDWL

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOO&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR SXREWERRR W@ HKD\OH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL

$QQR BHURMID

$QQR GL FRUVR

TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWAHGLRE@HW W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL *,$1)5$1&(6&2 ('8%$5'2

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUH’

6HGH ORGHQD

2ELHWHYGD ORHWYLOXSSR VRVWHQLELOH
,0 FRUVR VL SURSRQH GXWRUGWQ]LQE BSFRGS QWS RRIW D Q RW] FRIQGMIR EXORO B L WW LW X]LRQL

2ELHWWLYL IRUPDWLYL

,0 FRUVR VL SWIRBR®A GQTXDGUDPHQWRWRLAGE SEELIHRLGHGWROHHO VLVWHPD GHO GLULW
FRVWLWX]LRQDOH HG DPPLQLVWUDWLYD WHQHQ@RJERQWR b SHORLROGX M D GFODH I B R BQ
GHOOD FRQFRUUHQ]D

3HU XOWHULRUL ULIHULPHQWL VL ULQYLD DOOD VH]JLRQH 5LVXOWDWL GL DSSUHQGLPHQWR

SBHWHTXLVLWL
1HVVXQD PD 2 UDFFRPDQGDWD XQD EXRQD FRQRVFHQ]D GHOOH QR]JLRQL GL EDVH GHO 'LUL"

&RQWHQXWL

/D SRVLILRQH FRVMWRULRQDQB LEHOGH QWL  &)8 $XWR SRWHVWGLORQBBEWWYD GHBOH /I
FRQIURQWL GHXOR DWWL, GEDDHOGHQWL  &)8 /D WXWHOD GHOOD FRQFRUUHQI]D LQ SDU

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VDU¢ VYROWR LQ SUHVHQ]D R D GLVWDQ]D LQ PRGDOLW¢ VWUHDPLQJ H |
RUIDQL]]DWLYH *OL VWXGHQWL VDUDQQR WHPSHVWLYDPHQWH LQIRUPDWL

LO FRUVR VL VYROJHU¢ QHOOH PRGDOLW¢ H QHL JLRUQL HG RUDUL FKH YHUUDQQR GL VHJ)>
$00 LQWHUQR G H O DRRY MRWY. HUHMLM®R RBVHUFLWD]LRQL D GLVWDQ]D RG LQ SUHVHQ]D DQI
O LQVHJQDPHQWR VDU¢ WHQXWR LQ OLQJXD LWDOLDQD

/D IUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVLJOLDWD

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



9HULILFD GIHOQ BDBGW R

/ HYVDPH VL VYROJHU¢ LQ IRUPD RUDOH LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH GLVSRV
(VWVR FRQVLVWHU¢ LQ XQ FROORTXLR GL FLUFD WUHQWD PLQXWL DUWLFRODWR VX WUH R T
SUHSDUD]JLRQH GHOO HVDPH

( RYYLDPHQWH HVVHQ]LDOH DYHUH FRJQL]JLRQH GHOOH SL» LPSRUWDQWL IRQWL QRUPDWL
/D YDOXWD]LRQH GHO FDQGLGDWR VL EDVHU¢ VXL VHIXHQWL SDUDPHWUL /ILYHOOR GL Ft
DFTXLVLWH LQ PRGR FRQV DIERPHOWML L\WQ UDHOW DIWRIQ HODVBGH GL HVDPH YDORUL]IDQGR OD UL
FROOHJDPBHRRHOWUDOBKH ULIHULWL DG DOWUH GLVFLSOLQH H PDWHULH 3DGURQDQ]D G
, SDUDPHWUL QQ H VRQR HVVHQ]UDRBLHSHD LO UDJJLXQJLPHQWR GHOOD VXI

*OL HVDPL VL VYROJRQR QHOO DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR .
R DFFHUWDPHQWL LQ LWLQHUH

THV WL
0 OLGEXWHOD GHOOD FRQFRUUHQ]D H JLXULVGL]JLRQH (GLWRULDOH 6FLHQWLILFD 1DSROL

ODWHULDOH JLXULVSUXGHQ]LDOH H GRWWULQDOH LQGLFDWR D OHJLRQH SHU JOL VWXGHQV

5LVXOWDWL DWWHVL
&RQRVFHQ]D H FRPSUHQVLRQH

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXL$XWR FIRQY DSE lY REOMIGHDQKY E ROFHSQ M |
LWDOLDQR H GHL ORUR UDSSRUWL FRQ L WUDGL]LRQDOL SRWHUL GHOOR BWDWR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$0O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLWR OD FDSDF&WWRFWLW® FQ GLSWH
VLVWHPD GHOOH IRQWL GHO GLULWWR SXEEOLFR HG DOOD WXWHOD JLXULVGL]JLRQDOH QH

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR VYLOXSSDWR OD FBEDIRIWM W G L ¢ 6 OXWIG
ULIHULPHQWR DOOD GLVFLSOLQD GHOOD WXWHOD GHOOD FRQFRUUHQ]D

$ELOLWC¢ FRPXQLFDWLYH

$0O WHUPLQH GHO FRUVR JOL VWXGHQIRIPBYVWDQGORLEYYRRXB IOBMHR XIDDNVRD YD BLB/BOGE XN R GL
SUREOHPL UHOINWRY\W.DOML VQHRL FRUVR H OH UHODWLYH VROX]LRQL

5LVXOWDWL GL DSSUHQGLPHQWR DWWHVL

$0 WHPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR VYLOXSSDWR OD FDSDFLW¢ GL HGRWRWDVY
LQGLSHQGHQWL VSHFLH QHO FDPSR GHOOD WXWHOD GHOOD FRQFRUUHQ]D SUHVHQWD

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>6*,8 @ 'LUHWVRR) MOH

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GBGLWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL 9(63.*1%$1., /8&%9$
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJIQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GF
6RVWHQLELOH

2ELHWWLYL IRUPDWLYL

$0 WHUPLQH GHOOALQVHJQDPHQWR OR VWXGHQWH GRYUHEE
GLPHQVLRQH UHJLRQDOH QHOOADSSURFFLR DO IHQRPHQR JlL
DSSOLFDWLYR GL IURQWH DO FRPSOHVVR GHOOH DWWLYLW:
FRLQYROWL VSHFLDOPHQWH QHOOARWWLED GHL UDSSRUWL
DSSURIRQGLPHQWL VXO SXQWR VL ULQYLD DO FDPSR GHGLF

SBHHTXLVLWL

&RQRVFHQ]D GHOOH SULQFLSDOL SUREOHPDWLFKH GHO GLU
UHODWLYH DL WHPL GHOOH IRUPH GL 6WDWR GHIDOH JRYPRIC
GHOOA&ADWWLYLW¢ DPPLQLVWUDWLYD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

3UHPHVVD VXL FDUDWWHUL JHQHUD O L 9GGH®®DDI R B K B IGW X ¥
VXOOD VXD HYROX]LRQH QHO FRUVR GHOOA&HVSHULHQ]D UHS

/H IRQWL GHO GLULWWR D OLYHOOR UHJLRQDOH  FIX

OR VWDWXWR

OD OHJJH

L UHJRODPHQWL

/D IRUPD GL JRYHUQR UHJLRQDOH  FIX

YLQFROL FRVWLWX]LRQDOL H GLVFLSOLQD VWDWXWDULD

OHJJH HOHWWRUDOH

3UHVLGHQWH

*LXQWD

&RQVLJOLR

DOWDQLREUHYLVWL GDJOL VWDWXWL

ADXWRQRPLD DPPLQLVWUDWLYD FIX

LO SULQFLSLR GL VXVVLGLDULHWE

LO ULSDUWR GHOOD FRPSHWHQ]D OHJLVODWLYD QHOO&DV\

ADXWRQRPLD ILQDQJLDULD F1X

DXWRQRPLD GL HQWUDWD

DXWRQRPLD GL VSHVD

,O SRWHUH HVWHUR GHOOH 5HJLRQL FIX

, UDFFRUGL WUD 6WDWR H 5HJLRQL FIX

LO SRWHUH VRVWLWXWLYR

LO SULQFLSLR GL OHDOH FROODERUD]JLRQH

OHWRGL GLGDWWLFL

J&LQVHJIJQDPHQWR 2 VYROWR SULQFLSDOPHQWH DWWUDYHUV
TXDOL VL SRQH O48DFFHQWR VXOOD FRQVXOWD]LRQH GHOOH
SDUWLFRODUH ULOLHYR DO ILQH GL SRUUIN R Q$UDWHIQPIHR Q HF I
GHGLFDWD DOO&LQWHUD]JLRQH FRQ DOWUH GLVFLSOLQH GHC
GLULWWR GHJOL HQWL ORFDOL H FRO GLULWWR DPPLQLVWU
/D IUHTXHQ]D 2 IDFROWDWLYD H D ILDQFR GHOOADWWLYLW¢
LQFRQWUL GHGLFDWL DOO&DSSURIRQGLPHQWR GL WHPDWLF
SDUWHFLSD]LRQH DWWLYD DJOL VWXGHQWL FKH VL GLFKLD!
DSSURIRQGLPRIDMRWYXUDEROOHJDELOL DOOH VHQWHQ]H GHO
XQ EUHYH HODERUDWR VFULWWR GDL DL FDUDWWH

HULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH
/D YHULILFD GHOO&DSSUHQGLPHQWR VL VYROJH 1D HRER O OR
OXRJR DO WHUPLQH GHOOH OH]JLRQL DOO&ALQWHUQR GHOOH

PLQXWL QHO FRUVR GHL TXDOL DOO&HVDPLQDQGR YHUUD
GLYHUVH PDFURWHPDWLFKH GHOOH LQGLFDWH VRSUD LOO;
*OL LQGLFDWRUL GL YDOXWD]JLRQH GL TXHVWD SURYD VRQR

&DSDFLW¢ GL XWLOL]]JDUH OH FRQRVFHQ]H

&DSDFLW¢ GL FROOHJDUH OH FRQRVFHQI]H

3DGURQDQ]D GHO OLQJXDJJLR JLXULGLFR

&DSDFLW¢ GL GRRARWHUH JOL DU

&DSDFLW¢ GL DSIRPHA®QWGLUH JOL DU
,O YRWR @ HVYSUHVVR LQ WUHQWHVLPL H SHU VXSHUDUH O&H
3HU RWWHQHUH XQ SXQWHJJLR SDUL D H ORGH OR VWX
HFFHOOHQWH RPH®YWW WL DAMWDWL H GL HVVHUH LQ JUDGR G
XVR DSSURSULDWR GHO OLQJXDJJLR JLXULGLFR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

,O0 WHVWR GL ULIHULPHQWR FRQ VDD % B PE [3HDWRLO R7ERUM WHRIAR
*LDSSLFKHOOL XOWLPD HGL]JLRQH GLVSRQLELOH /H GLDSF
VXO SRUWDOH GROO\ DOOALQL]JLR GHOOH OH]JLRQL /H GHFL\
SUHVVR LO VLWRZEWRW UWXAERODDIOMX]LRQDOH LW

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

$0 WHUPLQH GHOOALQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ
LGHQWLILFDUH OH SULQFLSDOL IRQWL QRUPDWLYH GHO GL
GHVFULYHUH L SULQFLSDOL LVWLWXWL GHO GLULWWR UHJI
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

$0 WHUPLQH GHOOALQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ
FROOHJDUH WUD GL ORUR OH QRJLRQL DSSUHVH FRQ XQ DS
DSSOLFDUH WDOL QRJLRQL FRQ ULIHULPHQWR D FDVL VHPS
$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHOOALQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ
XWLOL]]JDUH LQ PRGR FULWLFR OH FRQRVFHQ]H DETXLVLWH
JLXVWLILFDUH OD VROX]LRQH SURVSHWWDWD ULVSHWWR D
$ELOLW¢ FRPXQLFDWLYH

$0 WHUPLQH GHOOALQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ
XWLOL]]JDUH LQ PRGR DGHJXDWR LO OHVVLFR VSHELDOLVW!|
HVSRUUH LFPRMR ARQFHWWL DSSUHVL
&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOOALQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ
LPSOHPHQWDUH OH SURSUURPHRDRY FKEA] B RQ WID\WR R/ \D B W

QHOOA&ADPELWR GHOOA&ALQVHJQDPHQWR
DJJLRUQDUH OH SURSULH FRQRVFHQ]H LQ UHOD]LRQH DJOL

JLXULVSUXGHQ]LDOH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LURWDMRRUPRQRJUDILFR

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*,85,6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID
$QQR GL FRUVR
TLSRWWLYLW¢ )RWPDWHL YD

$PELWR 6WRULFR JLXULGLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBRWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL (9$1*(/.67. 0$5.1%
'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWSSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIQDPHQWR FRQGLYLGH DSSLHQR WXWWL JOL 2ELHWWLYL GHOO $JHQGD *OREI
UDJIJLXQJLPHAWRGEHOL*RDO ,VWUX]LRQH GL 4XDOLW¢ DVVLFXUDUH XQ LVWUX]LRQH GL TX

2ELHWWLYL IRUPDWLYL
'DOO LQGDJLQH VWRULFR JLXULGLFD OR VWXGHQWH DFTXLVLU¢ OD FRQRVFHQ]D GHOO RUG
VLD QHO FRUVR GHOOD VXFFHMIXAWDNVRY RO X RIFRKYHGHROP ERXYWR GRQ @ IDU SDUWHFLSDUH JOL
DIURQWDWH QHL ORUR SHUFRUVL GL VWXGLR LQGLYLGXDOH EHQV® IDU ORUR FRPSUHQGHU
FDPELDPHQWL FRVWLWX]LRQDOL FKH UDSSUHVHQWDQR LO QRVWUR UHWURWHUUD LGHQWL\
6WDWR GHOO HTXLOLEULR WUD OH LVWLWX]LRQL L GLULWWL H GRYHUL GHL FLWWDGLQL L

SBHHTXLVLWL

BDUHEEH XWLOH SHU OR VWXGHQWH FKH VL DFFRVWL DOOD PDWHULD XQD ULOHWWXUD VH
HVVL FRVWIRPHYWRQR WWDPH EHQV® DO ILQH GL UHFXSHUDUH QRJLRQL H WHUPLQRORJLH
WHPDWURGWDIWH QHO FRUVR

/ LQVHIJQDPHQWR 2 HURJDWR LQ LWDOLDQR

&RQWHQXWL
*OLJRQL IRQGDPHQWDOL GHOOR VWDWR URPDQR GHOOD UHSXEEOLWR HFRQ UR) B YRIOXYLRAD |
DOOH IXQ]JLRQL GHO VHQDWR H GHOOH PDJLVWUDWXUH 6DU¢ LQROWUH DQDOL]]JDWR LO UX
LQWHUORFXWULFH GHO SRWHUH SROLWLFR LO FRQFUHWR PRGR GL RSHUDUH GHL JLXULVW
UDSSUHVHQWD O HUHGLW¢ PHWRGRORJLFD DOOD EDVH GHOOD IRUPD PHQWLY GHO PRGHU
,Q VLQWHVL LO SURJUDPPD VL DUWLFROHU¢ VHFRQGR LO VHIJXHQWH VFKHPD
OH IRUPH GHOOD FRVWLWX]LRQH URPDQD PRQDUFKLD &)8 UHSXEEOLFD &)8 SULQFI
OD SURGX]LRQH GHO GLULWWR QHOOD PRQDUFKLD &)8 QHOOD UHSXEEOLFD &)8 QH
/D VFDQVLRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUVL FRPH SXUDPHQWH LQGLFDWLYD t
QRQFK« GL XOWHULRUL SDUWLFRODUL HVLJHQ]JH SHU HV HVLJHQ]H GL DJJLRUQDPHQWR

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

,0 FRUVR FRQVWD WUDGL]LRQDOPHQWH GL RUH GL GLGDWWLFD IURQWDOH HURJDWD LQ ¢
HVSRQH RUDOPHQWH GXRMHWWHL CSIJ WA HRWH. JOQWHWUYDOODQGR FRQ GRPDQGH YROWH D YH
FRPSUHQVLRQH GHJOL VWXGHQWL

$ILQH OH]JLRQH LO GRFHQW HHIDR\H S HWF B DV 60 O D VEWDWIWRQROPQH OH IRQWL JLXULGLFKH H C
SUHSDUD]JLRQH LQGLYLGXDOH GHO VLQJROR VWXGHQWH LQYLWDUOR DO FRQIURQWR FRQ (
GLVFXVVLRQH HG DORPRIQWR GIWESRWWOE PUYDPHQWH LQFRUDJJLDWD H ULVXOWD DADEQE SH!
PHWRGRORJLD G LQVHJQDPHQWR H O LQGLUL]]R FRQWHQXWLVWLFR GHO &RUVR

9HULILFD GHHIEQ MISGW R

,0 GRFHQWH YHULILFD XVXDOPHQWH OD FRPSOHVVLYD SUHSDUD]LRQH GHJOL VWXGHQWL F
SURJUDPPD HVSRVWR D OH]LRQH & WU LTXPLEALD & /X G RUHARVRL DVEHRWMUN DR SURYD VFULWW
YHULILFDWD WUDPLWH OH ILUPH D OH]JLRQH JOL VWX®RE®W IGBVWODRORRI WD VBB QG & Wi IDH GD
GHOOD SURYD VFULWWD LPSOLFD XQ XOWHULRUH ULGX]LRQH GHO SURJUDPPD GD SRUWDU}
SUHSDUD]LRQH HVHUFLWDQGRVL DQFKH DIGQDVBRR BB SSTHU WY FGJLL W W ROLL ¥ R GIF G MW WILQIE-BWULH
WHUPLQRORJLD ,0 VXSHUDPHQWR GHOODJBBRYQW IVBHONVDDPSIGHYWH B H G B OO R WHR/WD GQWHOS [
&)8 / HYLWR GHOOD SURYD UHVWD YDOLGR SHU WXWWL L VXFFHVVLYL DSSHOOL GHOO DQQ
7XWWDYLD OD JHVWLRQH GHOOD IUHTXHQ]D H OH PRGDOLW¢ GL YHULILFD LQWHUPHGLD H
VDUDQQR WHPSHVWLYDPHQWH FRPXQLFDWH DJOL VWXGHQWL

*OL HVDPL VL VYROJRQR QHOO DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR .

7THV WL
7THVWR DGRWWDWR 6WRULD GHO GLULWWRUHRPLQR HH *ORED R (BILRGIL 6 E WIVHR &R Y BI\WABKYLREQ H)L
HGRULQR
BURJUDPPD IUHTXHQWDQWL
3DUWH , FDSS , ,, .,

3DUWH ,, FDSS , ,, ,,
3DUWH ,9
3URJUDPPD QRQ IUHTXHQWDQWL
3DUWH , FDSS , ,, .., .9
3DUWH ,, FDSS , ,, ,,, WXWWR ,9
3DUWH ,9

3DWLWWXWWR
/D SURYD VFULWWD SHU IUHTXHQWDQWL YHUWH VXOOH VHIXHQWL SDUWL GHO SURJUDPPD
3DUWH , /H IRUPH FRVWLWX]LRQDOL

FDS , ii GD D FRPSUHVL
FDS ,, ii GbD D FRPSUHVL
FDS ,,, ii GD D FRPSUHVL

&KL FRQVHJIJXH XQD YRWD]LRQHLRKIXDOMH RRYXESHIRRWBUWLHODOO/RUDOH OD UHVWDQWH SDUWH
3DUWH ,, FDSS , ,, ,,, WXWWR

3DUWHD,® ,

3HU JOL VWXGHQWL FKH YROHVVHUR DGRWWDUH JL¢ O HGL]LRQ H OGQ GBF KEBRWRGRIO W HMWKRLU
LO VHIXHQWH

SHU JOL VWXGHQWL IUHTXHQWDQWL

3DUWH , FDSS , H ,,

3DUWH ,, FDSS , H,,

3bDUWH ,,, FEDSS , ,,

/D SURYD VFULWWD SHU L IUHTXHQWDQWL YHUWHU¢ VXL VHIXHQWL FDSS

3DUWH , FDS

3DUWH ,, FDS ,

3DUWH ,,, FDS ,

*OL VWXGHQWL IUHTXHQWDQWL FKH VXSHULQR OD SURYD VFULWWD GRYUDQQR SRUWDUH D
3DUWH , FDS

3DUWH ,, FDS

3DUWH ,,, FDS

3URJUDPPD SHU JOL VWXGHQWL QRQ IUHTXHQWDQWL
3DUWH , FDSS , ,, ,9

3DUWH ,, FDSS , ,, ,9

3DUWH ,,, FDSS , ,, ,9

SDUWHD®S , H ,,

IXWWL L WHVWL FRQVLJOLDWL VRQR UHSHULELOL SUHVVR OD %LEOLRWHFD *LXULGLFD

3HU OH VWXGHQWHVVH H JOL VWXGHQWL (5$6086 LO SURJUDPPD VDU¢t FRQFRUGDWR FRQ L
(YHQWXDOL YDULD]JLRQL GHO SURJUDPPD VDUDQQR WHPSHVWLYDFHRDMMWH DQQXQFLDWH DJOI

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH WUDPLWH OH OH]JLRQL JOL VWXGHQWL LPSDL
VLVWHPD JLXULGLFR H GHO SHQVLHUR RFFLGHQWDOH UDGLFH GHOOD QRVWUD LGHQWLW¢
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH GXUDQWH LO FRUVR OR VWXGHQ\
JXLGD GHO 'RFHQWH 2 LQ JUDGR GL FRPSLHUH FROOHJDPHQWL FRPSOHVVL WUD LO SDVVDW
&DSDFLW¢ GL DSSUHQGLPHQWR OH DWWLYLW¢ GHVFULWWH FRQVHQWRQR DJOL VWXGHQWL
SDVVDWR DFTXLVHRBR GXRPYHGLHOHWWXUD GHO SUHVHQWH DFTXLVHQGR LQROWUH VLF>
$XWRQRPLD GL JLXGL]LR WUDPLWH O LQWHUD]JLRQH FRO GRFHQWH HG LO IRUXP VX 'ROO\
DIRPHOQWL WUDWWDWL H ULFKLHGHUH O DSSURIRQGLPHQWR GHOOH WHPDWLFKH GD ORUR ¢
$ELOLW¢ FRPXQLFDWLYH OD OHWWXUD GHOOH IRQWL JLXULGLFKH H OHWWHUDULH URPDQF
FROQVHOQWRQR DJOL VWXGHQWL GL PLJOLRPHUHNOM SYHR $GL R UADHSDVW D WY LG O GPHHW @VLLAE KSHH Bl ®
SURIHVVLRQDOH
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>6*8 @ 'LULWWR VLOICOIFIRERY IHLQKBXOMW WLDOL

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWAHGLRE@HW W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWIRKRGR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL 3(//$&$1., *. 86(33(

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUH’

6HGH ORGHQD

2ELHWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
6'* Q ,VWUX]LRQH GL TXDOLW¢
$VVLFXUDUH XQALVWUX]LRQH GL TXDOLW¢ HTXD HG LQFOXVLYD
H SURPXRYHUH RSSRUWXQLW¢ GL DSSUHQGLPHQWR SHUPDQHQWH SHU WXWWL
6'* Q 3DULWGE¢ GL JHQHUH
5DJJLXQJHUH O XJXDJOLDQ]D GL JHQHUH H O HPSRZHUPHQW PDJJLRUH IRU]D DXWRVWLPD
6'* /DYRUR GLJQLWRVR H FUHVFLWD HFRQRPLFD
,QFHQWLYDUH XQD FUHVFLWD HFRQRPLFD GXUDWXUD LQFOXVLYD H VRVWHQLELOH XQ RFF

2ELHWWLYL IRUPDWLYL
/IR VWXGHQWH VDU¢ LQ JUDGR GL FRPSUHQGHUH H ULVROYHUH L SULQFLSDOL SUREOHPL JL
D wWbDO ILQH OH YDULH IRQWL GL UHJRODPHQWD]JLRQH OHJDOL FRQWUDWWXDOL H JLXULVS
$O0 WHUPLQH GHO FRUVR H GRSR DYHU VXSHUDWR O HVDPH OR VWXGHQWH VDU¢ TXLQGL L¢
PDWHULD

SBHHTXLVLWL

3XU QRQ HVVHQGR SL» SUHYLVWH GDO 'LSDUWLPHQWR SURSHGHXWLFLW¢ JHQHUDOL OD FF
GHOOH UHOD]LRQL LQGXVWULDOL ULFKLHGH XQ DGHIJXDWD FRQRVFHQ]D GHOOH QR]JLRQL LF
,VWLWX]LRQL GL GLULWWR URPDQR H 'LULWWR GHO ODYRUR

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL
,0 FRUVR GL GLULWWR VLQGDFDOH HVDPLQD GHWWDJOLDWDPHQWH OD QRUPDWLYD VXOO F
JLXULVSUXGHQ]JLDOH H FRQWUDWWXDOH FROOHWWLYD FRQ SDUWLFRODUH DWWHQJLRQH DC
ODYRUDWRUL O Q VDU¢ HVYDPLQDWD OD VWUXWWXUD H OD GLVFLSOLQD GHOOD FF
RJJHWWR GL VWXGLR O&LVWLWXWR GHOOR VFLRSHUR
3URJUDPPD GHO FRUVR
&)8 , /D OLEHUWSIBRQEFEDFIDROGHHD@BDFDOH R ,, /D UDSSUHVHQWDWLYLW¢ VLQGDFDOH
&)8 ,,ADWWLYLW¢ VLQGDFDOH QMU IDXRH KV LRIQ B DGHRAWMD EROGRWWD DQWLVLQGDFDOH B
&)89 ,0 FRQWUDWWR FROBPMRN Y LRR HW MSLRIGR 5 \BRRIQIWW D'AWWIR BROOHWWLYR VWUXWWXUD H
&)89,, /D FRQWUDWWD]LRQH FROOHWWLYD H L GLULWWL VLQGDFDOL QHO SXEEOLFR LPSL
&)8,,, /IR VFLRSHUR OLPLWL HVWHUQL R ,; , OLPLWL LQWHUQL DO GLULWWR GL VFLRSH!
J&DUWLFROD]JLRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUVL FRPH LQGLFDWLYD H VXVFHW
GL XOWHULRUL SDUWLFRODUL HVLJHQ]H SHU HV HVLJHQ]H GL DJJLRUQDPHQWR

OHWRGL GLGDWWLFL

/&LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D /D IUHTXHQ]D QRQ @ REEOLJDWRULD 6DUD!
VWXGHQWL GRSR PHW¢ FRUVR

'XUDQWH OH OH]JLRQL YHQJRQR SURLHWWDWH VOLGH GL DSSURIRQGLPHQWR H DWWUDYHUV
RULHQWDPHQWL GHOOD JLXULVSUXGHQ]D OD FRQWUDWWD]JLRQH FROOHWWLYD OH LVWUX]
,1$,/ OD QRUPDWLYD LQ LWLQHUH L GLEDWWLWL H JOL LQWHUYHQWL GL GRWWULQD HG H
/ DQDOLVL GHOOD FDVLVWLFD JLXULVSUXGHQ]LDOH FRQVHQWLU¢ GL HYLGHQ]LDUH OH FRQI

9HULILFD GHHQIEQ MISGW R

/D YHULILFD GHOO DSSUHQGLPHQWR DYYHUU¢ PHGLDQWH FROORTXLR RUDOH FKH JHQHUDC
PRGDOLWE¢ DGHJXDWD GL YHULUIRFBQAHOWD IPRY R WAH G|IDO®HI 6D IDFLWE¢ GL DSSURIRQGLPHQ)
FROOHJDUH OH FRQRVFHQ]H DRPXIQWIHRQHOGB D> BPIGNR GD @D GHO OLQJIXDJJLR WHFQL
FRQ GRPDQGH D ULVSRVWD FKLXVD H R DSHUWD DO ILQH BQWBIWH | X BDW HVVORJ VU BIGIRNGUR FHD §
GL TXHOOR VSHFLILFR QHOOH PDWHULH JLXVODYRULVWLFKH ,0 YRWR FRPSOHVVLYR GHUL®
VYROJHUDQQR LQ SUHVHQ]D *OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGD

THV WL

09 %YDOOHVWUHUR 'LULWWR7RUQGBFXOMWLFD HIDIERRKHOIOALWDWDPHQWH DGO WHIXHQ!
3HU OH IRQWL VL FRQVLJOLD OD FRQVXOWD]LRQH GL XQD UDFFROWD DJJLRUQDWD GHOO

5LVXOWDWL DWWHVL
5LVXOWDWL GL DSSUHQGLPHQWR DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH

7UDPLWH OH]JLRQL LQ DXOD H GLVFXVVLRQL FROOHJLDOL OR VWXGHQWH DSSUHQGH OD GLV
SRVL]LRQL GHOOD GRWWULQD H GHOOD JLXULVSUXGHQ]D IRUPDWHVL DO ULIJXDUGR
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH

/R VWXGHQWH DO WHUPLQH GHO FRUVR VDU¢ LQ JUDGR GL DSSOLFDUH OH FRQRVFHQ]H DI
LQGXVWULDOL

,QROWUH OR VWXGHQWH VDU¢ LQ JUDGR GL FROOHJDUH WUD ORUR OH QR]JLRQL DFTXLVLW
$XWRQRPLD GL JLXGL]LR

7UDPLWH OD SDUWHFLSD]LRQH DWWLYD DOOH OH]JLRQL HG DOOH GLVEXVVLRQL LQ DXOD OF
GHOOD PDWHULD

$ELOLW¢ FRPXQLFDWLYH

/R VWXGHQWH VYLOXSSD OD FDSDFLW¢ GL UHODRIRODWH Q8 REBUYR OLEFO 8 H BHNAGLERLY B QHIG
JUDGR GL HVSULPHUH L FRQFHWWL DSSUHVL FRQ OLQJXDJJLR FOPSBQWRIS WL DDWRWHD WL VRVWHQ

&DSDFLW¢ GL DSSUHQGLPHQWR

/R VWXGHQWH FRQVHJIXLU¢ FRQRVFHQ]H H FRPSHWHQ]H XWLOL VLD DOOD SURVHFX]LRQH G
VLQGDFDOH
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>01 @ 'LULWWR WULEXWDULR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH
$PELWR (FRQRPLFR H SXEEOLFLVWLFR
/JLQJXD GL HURJD]BR,GH 2
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7JLWRODUL )5(*1, 0$5 . R (&./.$
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD
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2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
, VWUX]LRQH GL TXDOLW¢ HTXD HG LQFOXVLYD

2ELHWWLYL IRUPDWLYL

,O FRUVR PLUD D IDU FRQVHJXLUH DOOR VWXGHQWH XQD FR
WULEXWDULR LWDOLDQR FRQ SDUWLFRODUH DWWHQ]LRQH
GHO UDSSRUWR G LPSRVWD HG DO SURFHVVR WULEXWDULR
QRUPDWLYH WULEXWDULH LWDOLDQH FRPXQLWDULH HG LQV
WULEXWDULD FRQ OD GLVFLSOLQD UHODWLYD DL VRJJHWWL
WHQXWL FRQ L PHFFDQLVPL GL DWWXD]JLRQH GHOO LPSRVL]
ULVFRVVLRQH H ULPERUVR FRQ OD GLVFLSOLQD GHO SURFI
'HYH LQROWUH FRPSUHQGHUH L PHFFDQLVPL GHOOD PRGHUC
FRQWULEXHQWL SHUVRQH ILVLEKH LPSUHVH SURIHVVLRQL
DOO DSSOLFD]LRQH GHOOH SULQFLSDGH6.$SRRS\RV W B OG Q RAHV
ORFDOH H UHJLRQDOH

SHHTXLVLWL

6L FRQVLJOLD LO VXSHUDPHQWR GHJOL HVDPL GHL SULPL G>
FRVWLWX]LRQDOH 'LULWWR FRPPHUFLDOH

&RQWHQXWL

SDUWH JHQHUDOH FIX 1R]JLRQL JHQHUDOL JOL LVWLWXW|
6WUXWWXUD GHOO LPSRVWD O REEOLJD]JLRQH WULEXWDULD
GHL FRQWULEXHQWL DWWLYLW¢ DPPLQLVWUDWLYD H LVWU X
DFFHUWDPHQWR HOXVLRQH H DEXVR GHO GLULWWR /D UL
SDUWH SURFHVVXDOH FIX /D WXWHOD HLO SURFHVVR WU
SDUWH VSHFLDOH FIX /H LPSR&WH YRORVMIGYWR YBORUH
UHJLVWUR )LVFDOLW¢ ORFDOH H UHJLRQDOH
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OHWRGL GLGDWWLFL

/HILRQL IURQWDO LHWMWXBWHVIHR | WOHOLDQR QHO FRUVR GHO
GLULWWR WULEXWDULR FRQ VSHFLILFD DQDOLVL GHL GDWL
JLXULVSUXGHQ|DHUQ¢H YBIDXIWRVSHU TXDQWR SRVVLELOH H
FRPSUHQVLRQH GHOOD PIRWHQ WYL PRRHGLOGIS®HY QR BR QDI {
VWXGHQWH DOOH TXHVWLRQL GL PDJJLRUH FRPSOHVVLW¢ H
SRWUDQQRIHMVHUWALRWHPLQDUL IDFROWDWLYL GL DSSURIRQC
FRQGHQGR

/D IUHTXHQ]D DO FRUVR SXU QRQ REEOLJDWRULD 2 IRUWHP

HULILFD GIHOQ D@ W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

/D YHULILFD GHOO DSSUHQGLPHQWR DYYHUU¢ LQ IRUPD RUD
D FLDVFXQD GHOOH WUH SDUWL GHO FRUVR XQD GL SDUWH
VSHFLDOH 1HOO DPELWR GL RJQL GRPDQGD SRWUDQQR HVV
ILQL GHOOD YHULILFD GHO JUDGR GL DSSURIRQGLPHQWR UD
ILQDOH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

/D GXUDWD FRPSOHVVLYD GHOOD SURYD @ GL FLUFD PLQ

THVWL

3DUWH JHQHUDOH

) 7(6%$852 ,VWLWX]LRQL GL GLULWWR WULEXWDULR 3DUWH J
r 7RULQR B8FO/SLWRO/H]JLROQHIVFOXVL L SDUDJUYMIL,GD;, ;D ;,

3DUWH SURFHVVR WULEXWDULR

) 7(6%$852 ,VWLWX]LRQL GL GLULWWR WULEXWDULR 3DUWH J
r 7RULQR &MBILWROR ;9,

3DUWH VSHFLDOH

) 7(6%$852 ,VWLWX]LRQL GL GLULWWR WULEXWRULKRR3BUWH V
FDSLWROL , ,, 9, VH]LRQY,, H ,,

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

/IR VWXGHQWH VDU¢ LQ JUDGR GL DFTXLVLUH XQ DGHJXDWR
SULQFLSDOL GHO GLULWWR WULEXWDULR UHODWLYL DOOD
WULEXWDULR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH

/IR VWXGHQWH VDU¢ LQ JUDGR GL ULFHUFDUH FRPSUHQGHU#}
$XWRQRPLD GL JLXGL]LR

/IR VWXGHQWH VDU¢ LQROWUH LQ JUDGR GL DFTXLVLUH DWW
VXO GDWR QRUPDWLYR XQD DGHJXBMWDWXWFOGDREL G IF UL W
ILVFDOH HG DOOD VXD DWWXD]JLRQH DQFKH GH LXUH FRQGH
$ELOLW¢ FRPXQLFDWLYH

/IR VWXGHQWH DO WHUPLQH GHO FRUVR SRWU¢ HVSULPHUH
FRPXQLFDWLYD H FRQJUXHQWH SDGURQDQ]D GHO OLQJXDJJIL
&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHO FRUVR OR VWXGHQWH DYU¢ FRQVHJIXLWR >
FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQWR XOWHULRU/|

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ 'LULWWR XUEDQLVWLFR H GHOO DPELHQWH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWAHGLRE@HW W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

B3HULRGR GLGD®WWIPRR&LFOR 6HPHVWUDOH GDO DO
7LWRODUL 6$17.1, 0$585.67.19%

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUH’

6HGH ORGHQD

2ELHWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH
$VVLFXUDUH D WXWWL OQMXDFAARQRALNVENGIH AR GW HQHELOL H PRGHUQL
5HQGHUH OH FLWW¢ H JOL LOQVHGLDPHQWL XPDQL LQFOXVLYL VLFXUL GXUDWXUL H VRV
3URPXRYHUH DJLRQL D WXWWL L OLYHOOL SHU FRPEDWWHUH LO FDPELDPHQWR FOLPD'

2ELHWWLYL IRUPDWLYL

/R VWXGHQWH GRYU¢ DFTXLVLUH XQD FRQRVFHQ]D FRPSOHWD VSHFLILFD HG DSSURIRQGLYV
SURVSHWWLYD LQWHUQD]LRQDOH FRPXQLWDULD HG LQWHUGLVFLSOLQDUH VLD LQ XQD GL
LQ XQD GLPHQVLRQH VLQFURQLFD DWWUDYHUVR LO FRQIURQWR WUD DUHH JHRJUDILFKH H
&RQVLGHUDWR FKH 2 XQD PDWHULD RS]JLRQDOH GHO TXLQWR D QIRH GX DXOD &RE DS SUR/IRXQUEH.D
IRUPD]LRQH FRPSOHVVLYD GHOOR VWXGHQWH H OADFTXLVL]LRQH GD SDUWH GHO PHGHVLP
O&RELHWWLYR IRUPDWLYR @ TXHOOR GL IRUQLUH ROWUH DG XQD FRQRVFHQ]D DSSURIRQGI
FRPSOHVVLW¢ H YDULDELOLW¢ FUHVFHQWH LQ PRGR GD FRQVHJXLUH OD FDSDFLW¢ GL DS¢
DIRPHQWDUH JLXGL]L DXWRQRPL VLD DG LQGLYLGXDUH VROX]LRQL DSSURSULDWH FRQ ULJ
IRUPD]LRQH DWWUDYHUVR OD SRVVLELOLW¢ GL DSSURIRQGLPHQWL PLUDWL LQ RUGLQH DG
DWWLWXGLQL SURIHVVLRQDOL IRQGDPHQWDOL

SHWHTXLVLWL
3HU OR VWXGLR GHOOD PDWHULD @ QHFHVVDULR SRVVHGHUH OH FRQRVFHQ]H GL EDVH GHO
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&RQWHQXWL
3URILOL FRVWLWX]LRQDOL
3LDQLILFD]JLRQH XUEDQLVWLFD DVSHWWL JHQHUDOL
3LDQLILFD]JLRQH XUEDQLVWLFD JHQHUDOH GL GLUHWWLYD LO SLDQR WHUULWRULDOH GL
3LDQLILFD]LRQH XUEDQLVWLFD JHQHUDOH RSHUDWLYD
SLDQR UHJRODWRUH JHQHUDOH
SURJUDPPD GL SLDQLILFD]JLRQH
SLDQR VWUXWWXUDOH H SLDQR RSHUDWLYR
SHUHTXD]LRQH XUEDQLVWLFD
3LDQLILFD]JLRQH XUEDQLVWLFD DWWXDWLYD RUGLQDULD
VSD]LDOH SLDQL SDUWLFRODUHJJLDWL H SLDQL GL ORWWL]]D]JLRQH
WHPSRUDOH SURJUDPPL SOXULHQQDOL GL DWWXD]LRQH
3LDQLILFD]LRQH XUEDQLVWLFD DWWXDWLYD VSD]LDOH D ILQDOLW¢ VSHFLDOH SURILOL JI
$WWLYLW¢ HGLOL]LD
,OOHFLWL XUEDQLVWLFL
(VSURSULD]JLRQH SHU SXEEOLFD XWLOLWE¢

FUHGLWL XQLYHUVLWDUL

&RQFHWWR GL DPELHQWH

, SULQFLSL GHO GLULWWR DPELHQWDOH FRPXQLWDULR

/D YDOXWD]JLRQH GL LPSDWWR DPELHQWDOH H OD YDOXWD]LRQH DPELHQWDOH VWUDWHJL
SROLWLFKH GL SURWH]LRQH H JHVWLRQH GHOOH DFTXH

&RQWUROOR GHOO LQTXLQDPHQWR DWPRVIHULFR

*HVWLRQH GHL ULILXWL H WHFQRORJLH SXOLWH

(QHUWD H ULVFKL LQGXVWULDOL ELRWHFQRORJLH LQTXLQDPHQWR DFXVWLFR
, SDUFKL H OH ULVHUYH QDWXUDOL

/H EHOOH]]H QDWXUDOL

, EHQL GL LQWHUHVVH VWRULFR HG DUWLVWLFR

/ DJLRQH GL ULVDUFLPHQWR GHO GDQQR DPELHQWDOH

FUHGLWL XQLYHUVLWDUL

/ADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @2 GD LQWHQGHUVL FRPH LQGLFDWLYD H VXVFHW
GL XOWHULRUL SDUWLFRODUL HVLJHQ]H SHU HV HVLJHQ]H GL DJJLRUQDPHQWR

OHWRGL GLGDWWLFL

&RRUGLQDPHQWR FRQ OH PDWHULH GL 'LULWWR DPPLQLVWUDWLYR H GL 'LULWWR GHJOL H(
LQWHJUD]JLRQH GHJOL LQVHJQDPHQWL LQ XQ FRQWLQXR FRQIURQWR DQFKH GHOOH PHWRG!|
DPELHQWDOH FRQ SDUWLFRODUH DWWHQ]JLRQH SHU JOL LVWLWXWL SLX VLJQLILFDWLYL H
GL LQVHJQDPHQWR DWWUDYHUVR OR VWXGLR H O XWLOL]]JR GHOOH IRQWL QRUPDWLYH GL |
JLXULVSUXGHQ]D SL» UHFHQWH H VLJQLILFDWLYD

6HPLQDUL IDFROWDWLYL VX FDVL SUDWLFL VLD FRQ OD SDUWHFLSDJLRQH GL HVSHUWL GH
DOOADSSOLFD]LRQH SUDWLFD GHOOH FRQRVFHQ]H DFTXLVLWH D QF i$1S DURWRIDE IHRH/RWR\W DV
JUXSSRIRKHIMWL D VFHOWD FRQFRUGDWL FRQ OD GRFHQWH H VXFFHVVLYD HVSRVL]LRQH LQ
VFULWWD R DOWUH PRGDOLW¢ FRQ VXSHUYLVLRQH GHOOD G R FBQK B WADLYD. GUER? LYGRAXADV D O
VWXGHQWH GL FDSDFLW¢ GL DSSURIRQGLPHQWR GHOOH FRQRVFHQJH DFTXLVLWH GL PRGD
/&LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D

/D IUHTXHQ]D QRQ 2 REEOLJDWRULD /D OLQJXD GL HURJD]JLRQH VDU¢ O LWDOLDQR

9HULILFD GHHQIEQ MISGW R
&RQWLQXD SDUWHFLSD]JLRQH DWWLYD GHJOL VWXGHQWL GXUDQWH OH OH]JLRQL H OH HVHU!
HVDPLIMWILFKH RUDOL IDFROWDWLYH LQWHUPHGLH LQ PRGR GD FRQVHQWLUH XQ&DVVLPLC
VHGLPHQWDWR /H PRGDOLWG¢ GL YHULILFD DYYHQJRQR DWWUDYHUVR OD LQGLYLGXD]JLRQH
JHQHUDOH FKH VSHFLILFR VXOOH WHPDWLFKH WUDWWDWH D OHJLRQH H QHOOH HVHUFLWD
2SSRUWXQLW¢ GL DSSURIRQGLUH VLQJROH SUREOHPDWLFKH GL XQ FHUWD FRPSOHVVLW¢ V
GRWWULQDOH JLXULVSU XGRIRH QIVRH S DRIUPOWR YOG GHYGIMADXID OH HVSRVL]LRQH LQ DXOD D ¢
SRZHU SRLQW
(VDPH RUDOH ILQDOH FRQ GRPDQGH VLD VXOOD PDWHULD XUEDQLVWLFD FKH VXOOD PDWH
JLXULGLFKH FRQVHQWH O&DFFHUWDPHQWR DQFKH GHOOD FDSDFLW¢ HVSRVLWLYD HG RUDW
SUHSDUD]J]LRQH DOOH SURIHVVLRQL IRUHQVL 6LD DOO&HVDPH RUDOH ILQDOH FKH QHOOH Y
ULIHULPHQWR SHU GLPRVWUDUH OD FDSDFLW¢ GL RULHQWDPHQWR FRPPHQWR HG LQWHUS
*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
&ULWHUL GL YDOXWD]LRQH
y FRQRVFHQIRPGIQMDL VDUDW WD WL

y FDSDFLW¢ GL DSBBR{RQIGLUH JOL DU

FDSDFLW¢ GL XWLOL]]JDUH OH FRQRVFHQI]H
FDSDFLW¢ GL FROOHJDUH OH FRQRVFHQI]H
SDGURQDQ]D GHO OLQJXDJJLR WHFQLFR JLXULGLFR

FDSDFUIRRH®RWDYLR QH

< KK K

FDSDFLW¢ GL ULFHUFDUH FRPSUHQGHUH LQWHUSUHWDUH HG
XWLOL]]DUH IRQWL H PDWHULDOL ULOHYDQWL

y DXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQVR FULWLFR H
IRUPXOD]LRQH GL JLXGL]L

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



7THV WL

& %HYLODEDRIYLD) 1 *XOOR ODQXDOH GL GLULWWR XUEDQLVWLFR &HGDP

,Q DOWHUQDWLYD SHUWWB OSDDJ"WIbH MWNED QUEW DENY BLFR O0DQXDOH EUHYH 'HM®OGKQR H BHW
&HGDP

3HU DSSURIRQGLPHQWL 2 SRVVLELOH SBWHEBODBIGCRYIMIHRDLRRQGXPORVO UK DRFAHVWLFD H(
( QHFHVVDULR SRUWDUH JOL DJJLRUQDPHQWL QRUPDWLYL

( SRVVLELOH FRQWDWWDUH OD GRFHQWH PDULDFULVWLQD VDQWLQL#XQLPRUH LW SHU DY
DSSURIRQGLPHQWR VXOOD SDUWH XUEDQLVWLFD RSSXUH VX TXHOOD HGLOL]JLD RSSXUH VX

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL &RPSUHQVLRQH
/R VWXGHQWH WUDPLWH OH OHJLRQL HG L VHPLQDUL GL DSSURIRQGLPHQWR VXOOH WHPDW
FRQWHQXWL H GHJOL LVWLWXWL IRQGDPHQWDOL GHOOH PDWHULH XUEDQLVWLFR HGLOL]LEC
LQWHUGLVFLSOLQDUH VLD LQ XQD GLPHQVLRQH GLDFURQLFD YROWD D FRPSUHQGHUH OD .
FRQIURQWR WUD DUHH JHRJUDILFKH H FXOWXUDOL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
/R VWXGHQWH VYLOXSSD OD FDSDFLW¢ GL DSSOLFDUH OH FRQRVFHQ]JH DFTXLVLWH WUDPL
DIURQWDUH DYHQGR JOL VWUXPHQWL SHU LQTXDGUDUH OD SUREOHPDWLFD JLXULGLFD LQ
QRUPH JLXULGLFKH

$XWRQRPLD GL JLXGL]LR
JUDPLWH OH OHJLRQL QHOOH TXDOL YLHQH VROOHFLWDWD OD SDUWHFLSD]LRQH DWWLYD D
YLHQH VWLPRODWD O&DXWRQRPD FDSDFLW¢ GL UDJLRQDPHQWR H GL DQDOLVL GHOOH IDW\
SURVSHWWLYD LQWHUGLVFLSOLQDUH OR VWRKEE®NHHULVX®WD LQWR@RERL VVDDGG U RIQFEXYD {
FDVL FRQFUHWL

$ELOLW¢ FRPXQLFDWLYH
/H PRGDOLW¢ GL VYROJLPHQWR GHO FRUVR WUDPLWH LO FRQWLQXR FRQIURQWR VLD FRQ L
DELOLW¢ RWRPROQMWDH BQH U

&DSDFLW¢ GL DSSUHQGHUH
/H DWWLYLW¢ GHVFULWWH FRQVHQWRQR DOOR VWXGHQWH GL DFTXLVLUH OH FRQRVFHQ]H
DXWRQRPDPHQWH DG DSSURIRQGLUH HG DJJLRUQDUH OD SURSULD IRUPD]JLRQH VLD SHU D

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



(@D9$/ (5,31, SHYRDGISQO RSH DMYLMD GEDNFD

1 XRYD UFHFD

(OD9%/ (5,91,

5 IFHUFDWRUH 8 QLYHW/IWRUR
" LBUWPMHQRGA* L M SXGJ D

+RPH_&XWFXOP SG ' IGDMFD 3XEEQFD] IRQL

QVHIJQDPHQWR (FRQRPLD H GLULWWR GHL |

*,85,6358' (1=% ' O 2 [1THYW IRUWP DW/ ¥

2ELHWWLYL IRUPDWLYL

) RULRUDO GARGHQM J O\BIKP HQWSHUDFTXL MO BRQRVFHJ D GHLSURIL GARQRP L EHG L MXM. RDOEHO O D
P DML DFRQ SDWY RO WHWL FHQR DAXQ L BDP HQR GHCP HIFDWR H GHO GROLLRA GHJ ODSSDA\BYHQER D

WHUW PR CD XQOW O MR HFRQRP L KH GHLP HIFDWH GO @QURD H SO O e L HP SLILRH GL\ROWRUL HFRQ

SDUWY RO WHLL QR DO OMIYHQR SXEEO R B VMO BHO GRIFRUHJ D L QQ FROMAR GL i © DRG0 O H
L MO\ BLSXEEO KHF

& ROVHQWHIO RYL GSR GHO GIBDAL WALFRP SUHQGHUH O ERP SOWLjWEHO @) L €H GLP HFDWR GHI OSSDA W/
O WXDOR PHYROW Y LP HFFDQL W LFRQ FXLLVRIJHWA WXM. EDOHRP SHIWMQUIFRQARO QR @ SHWRGHO O H

QRWP H FRQFRUHJ L DHLVDQ L RDQR O BUDWRH DQIVRGFRUHJ L D L

BUHUHTXLVLWL

1 RQq SUHYL W DOYED SURSHGHXW E VWREEO DVRUL D& RAMXVFRGR QRQAL ICR FRQRVAHQ H SUHO ILIRULXW O L
SHUXQ DGHJ XDVR DSSUHQEL. QR TXHO OWY BOMO GIHAL © HGLGLLWRDP P L DNDW R

3URJUDPPD GHO FRUVR

SUM3DIM &)8

,CP HIFD\R QHJ OL.SSDALBXEEO LHFRQHO G B3

5 HIRO BHOIL RR

/ RVABMR J L FORUH H QHTXL QUL RXERWY DO H

) DO CHQEG.P HFDR

,CP RGHO @I HIFDR QHO GMWHL 5] L RHSXEEODF
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(@D9$/(5,$1, SHYRQDBIBQO REH DWYMY GCDWFD
&RAMGEWDOVD L RHHDVL P HAL HL [P DUV M
6HP SOUB L §HHRCRP L BYVFRP SOWLJWIL M. GB

6HFRQGD3DUM &) 8

3 URFHGXUH GLDSSDCRW DVL P HAL HL [RWP DWM

& ROMDMAL ERP SO\M

5 HOJ. RLFROADWYDOQHCSXEO ISBREXUHP HQW

$0 EDR. RH GHLGL WA SURSUL W/ H GHLUL FKLQHOSXEO ISBRFXUHP HQWV

$0 EDR. RHGHLU FKLQHO G B3

/11 QDO LGACFRQMJ L FRDP P L QWDW K L @ DWAL B.DSSDALW

/ HUHOJD. R\WD JL FORL

/ D FRAK] L BH GLXQD EDQFD GDWIL M. GB D SDMVHRIGDO OO LGHO OHDMY HDP P L QWDW M

/ DVXGAL YN ERH GHLFRQMQXWSHUL) 8 g G L BIQGHYLFRP H SXUDP HOM L G BW B H VXVFHWY E GH
P RALE L RLDO @BH A SDWROWDHVL BIJ H SHUHV HWL B H GLDUJL BDP HOR

OHWRGL GLGDWWLFL

/ L @HIQDP HQR VLW EH L @ IXP LD® QIDH VLVWYROK P HAL QM O] RLILRQEO L
,GFRY/R VLWROH QHQ VHP HVIH L GUHVHQ D / D IWHTXHQ D DOFRWR QRQq REEO DL [P D UDFFRP DQEDWY

/THVWL GL ULIHULPHQWR

(ODYDOW QL 3XEO BERFXUHP HON 0 HIFDW & RP SRUDP HQWIY & RQADWIH & RQOW 8L DOLSR (| GLRWH

OHULILFD GHOO DSSUHQGLPHQWR

$LIL QEHO GHRLL B VRQR SUHYL WIGXH SHIFRWLDCHADW Y O @RXL CRUP D L BUWDO PQM RDO BHO GRDW Gl
FLAD PLRNS O QUBVVX EDVHIDFRIDWF FRQXQHOERIDE VFULRAX XQ\MP D VSHALL R WDWAR
GXUDQM L BRYR HG XQ MDD L §HRIDO Mo L SHIFRWR % U MYDWR DI OMYGHQM UHT XHQEQW

/ HVDP H \DP LIYWHQWDP EH O A RGDOjLGWHULL B P LIDG DFFHABUH FTXL MWFDSDFL) WEHO GARGHQM G

RU BB QHIOMUI RP HQMRJ J HWR GLVMG. RRSHIDQER LQHFHWDULFRO IDR HQW QRGFKp GLVDSHUXW QDUHL Q
P RGR FULLVIR O FARQRVFHQ H DFTXL MWSLL I OLHQGRVLL @R GHO GRP SUHQUL RH WL SHWR D TXHO O R

HVFOW BP HQM P QP RQL R

,GFRO OXR ARUDO HDO PGRWH GRP DQGH VD) FRQGRWR SHUDSSXUDUH O XL MYWDSDALj WAL H I HWKDUA

FRO DR HQMD G MYLDU RP HQMH GLDSSO DUA LP RGHO DBBUAVL FRP XQL BQGR L ® RGRFKL IRH SWL R G
DP EL XLj\WD BURSUL HIRQFOW. RLHG DU RP HQEBIQGER O MROJX. RLSURVSHWIAM

* OHVDP LH O BUAVHQ L §H GHJ OHO ERIDMFUL WML WROKRIDQQR L GUHVHJ D FRP SDW E GHBM FRQO H

Q@ SRVL | RLVDQLIL HH O HYHQXDOR. L XUH FRQVHI XHQW

5LVXOWDWL DWWHVL
&RQRVAHJ D H FDSDFLjWALFRP SUHQWL RH

$OMP L BGHIFRYR J OBXGHQMDYUDQGR DFTXL MRVRQRVFHG D FULLVIB GHO GTHDWALL W RH IRQGDP HQBO®HO
VL WP D GHOBXEO ISBREXUHP HQW

SHYRQDG! XQP RUH MXEUED FRQOMQXIDG HYDBIUDGL 11



(OD9$/(5,$1, SHYRDGISQORSH DMYLMI GCDWIFD
&RQRVFHQ D H FDSDALjWELFRP SUIHQWL RH DSSO DWW
$OMP L BGHIFRYR JWD] L HJ OMSSURRQEL FHQMGLHFRQRP L 1 GLLMRVGH. FROADWISXEEO L FORNGHQW
VDIDQER L QUDGR GLFRP SUHQGHUH J OHOPHHQIVEDVH GHOL WP D GHOBXEO ISBRFXUHP HQALD® O

SXWQRPL MLIL R LR

$OMP L BGHIFRYR JOMYGHQOMDIDQGR L QUDGR ALXW QDUH L @ RGR DGHIXDR HL @QX\RQRP L D H
FRQRVFHQ H DFTXL MYWDYUDQQR DFTXL MRD BDSDFLj WALDQDO LGHO @HIFL IV RLGLVSHVD SXEEO D SHUVDSHUH
FRUMWDIP HQM L XDGUDUH O BHAL VRL.GHO GXEEO DEP P L WD) L BH

$EL O ERRXQL BWM

$OMP L BGHIFRWR JOWMGHQIDYUDQQR DFTXL MROXRYH FRP SHMJ H VXCBL QR \WWFQL R O.HDO HDYUDQQR

L BHP HQBWR O BURSUL IMEL O GVRRP XQL B L RHH L ®AD] L §H FRQ SXEEO KHFDP P L QW L &.H RSHIDRWGHO
GLIWH VDSIDQQR  XW QIDUH L @ RGR HIL BFH H RSSRUWNCR FRQFHWM DU RP HQWH \MUP L QEHOGL LRV

DP P L QWDW R

& DSDFLj WALDSSUHQE. FHOR
$OMP L BGHO OMICP HOR J OMMWGHQMDYUDQCR DFTXL MWD BDSDALWALXW Q DUH L XWRCRP L BiL ®@ RCR
DGHIXDWR O FRQRVFHQ H DFTXL MYWBHUJ J L BDP HQR FRQWY XR GHO GURSUL HIRQRVFHJ H H FRP SHMQ H

8QLYHUVLWj GHJOL 6WXGL GL ORGH@ H 5HJJLR (PLOLD 3DUWLWD

6HGH GL OR@MQIQLYHUVLWRGH QWO )D[
6HGH GL 5HJJLRLUPRBODHJIUL 5HJJHE (PLOLD )DJ
¢ 81,025(
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>01 @ (FRQRPLD SROLWLEFD

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ )R USPIDWDIWWHUL]]DQWH

$PELWR (FRQRPLFR H SXEEOLFLVWLFR
/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

7LWRODUL 9$/(5.$1. (/.6$%

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQW(&BFR GLVFLSOLQDUH

2ELHV$®WHQ@GD ORHWYLOXSSR VRVWHQLELOH
2ELHWWLYR 6'*V ,ZVWUX]LRQH GL 4XDOLWE¢

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHWWLYL IRUPDWLYL

2ELHWWLYR GHO FRUVR @ TXHOOR GL IRUQLUH DOOR VWXGH:{
OHWWXUD H LQWHUSUHWD]LRQH GHO UDJLRQDPHQWR ORJLF
IRUPD]LRQH GHL SUH]]L QHO VLVWHPD VRFLDOH FRQWHPSRU
FRPSRUWDPHQWR GHOOH XQLW¢ HFRQRPLFKH IDPLJOLH FR
GHOO DQDOLVL PDWHPDWLEFD HOHPHQWDUH O DQDOLVL GHC
HFRQROPHBYRQR SRL HYLGHQ]LDWL L SULQFLSDOL HOHPHQWL
$JOL VWXGHQWL YHUU¢ FKLHVWR GL DFTXLVLUH OD SDGURQ
HFRQRPLFD GHL SUREOHPL

SHHTXLVLWL
$GHIXDWD SUHSDUD]LRQH GL VFXROD PHGLD VXSHULRUH

&RQWHQXWL

3ULPD 3DUWH &)8

,O VLVWHPD HFRQRPLFR , VRJJHWWL HFRQRPLFL H O LQWHU
FRQVXPDWRUH /D GRPDQGD LQGLYLGXDOH H GHO PHUFDWR
RSHUDWLYH /D SURGX]JLRQH OD SURGXWWLYLW¢ H OD OHJJ
SURGX]JLRQH , FRVWLUHUWIDURGNX]EBQIH HDOPRVVLPL]]D]JLRQH C
GHOOH LPSUHVH QHOOH GLYHUVH FRQGL]JLRQL GL PHUFDWR
O IMUWD GHL IDWWRUL SURGXWWLYL /D FRQFRUUHQ]D PRQR
/D WHRULD GHL JLRFKL , QXRYL FRQWJIDE XMW] DFROGH DEHA PALL
3ULQFLSL GL DQDOLVL HFRQRPLFD GHL GLULWWL GL SURSUL

BHFRQGD 3DUWH &)8

/D PLVXUD]LRQH GHOOH JUDQGH]]H PDFURHFRQRPLFKH ,0 F
PROWLSOLFDWRUH *OL LQYHVWLPHQWL /D GHWHUPLQD]LRQ
/| HTXLOLEULR GHO PHUFDWR GHL EHQL H GHL VHUYL]L /D PF
/| HTXLOLEULR GHO PHUFDWR PRQHWDULR / HTXLOLEULR ,6 /

7HU]D 3DUWH &)8

,O0 UHGGLWR QD]J]LRQDOH HHUW D LDYJH O 8 RDSWDIS S U B |PIRGHRDFAD  (
HLO WDVVR GL FDPELR LO FRPSRUWDPHQWR GHL FRQVXPL
DSHUWRFLHQ]D HFRQRPLFD / $QWLWUXVW H OD UHJRODPHQ

ID VXGGLYLVLRQH GHL FRQWHQXWL SHU &)8 2 GD LQWHQGHU
PRGLILFD]JLRQL DOOD OXFH GL SDUWLFRODUL HVLJHQ]H SHU

OHWRGL GLGDWWLFL

/| LQVHIJQDPHQWR VL WLHQH LQ OLQJXD LWDOLDQD H VL VYR!
,O0 FRUVR VL VYROJH QHO , VHPHVWUH LQ SUHVHQ]D R D GL)\
RUDQL]]DWLYH OR ULFKLHGHUDQQR JOL VWXGHQWL VDUDQQ

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

/JAHVDPH FRQVLVWH LQ XQD SURYD RUDOH GHOOD GXUDWD G
VFULWWH IDFROWDWLYH ULV HU YHDWAM XIDIOWL VAR XQGRRIGADLO ILUNHET X
GXUDQWH LO FRUVR / HVDPH PLUD DG DFFHUWDUH O DFTXL)\
H PDFUR HFRQRPLFL GL EDVH RSHUDQGR L QHFHVVDUL FRO!
FRQRVFHQ]H DEFTXLVLWH SULYLOHJLDQGRVL LO GDWR GHOO
PQHPRQLFR 'D XQ ODWR LO WHVW FRPSUHQGHU¢ FLUFD GLI
PRGR GD YHULILFDUH QRQ VROR OD FRPSUHQVLRQH HG LO O
GL HVSRUOL LQ XQ GLVFRUVR VLQWHWLFR PD DO WHPSR VWI
RUDOH LQ FXL OH GRPDQGH DOPHQR WUH VDUC¢HRYERWMWF
FROOHJDPHQWIRWHQWILL WH&IL D DSOLFDUH L PRGHOOL DSSUH\
DPELJXLW¢ OH SURSURW HFEWPQGRLREALVRGXJURQL SURVSHWW
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

THVWL

$OHVVDQGULQL 3DVVDUHOOL (FRQRPLD 3ROLWLFD 6HFRQGI
ODXUHD PDJLVWUDOH LQ JLXULVSUXGHQ]D GDO FDSLWROR
6*,%$ GDO FDSLWROR DO FDSLWROR

3HU JOL VWXGHQWL FKH GHYRQR LQWHJUDUH &)8 GDO FDSI

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O0O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD HFRQRPLFR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$O WHUPLQH GHO FRUVR JUD]LH DJOL DSSURIRQGLPHQWL G
GL FRPSUHQGHUH JOL HOHPHQWL EDVH GHL VLVWHPL HFRQR

$XWRQRPLD GL JLXGL]LR

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTXLVLWR OD FDSDFLW
FRUUHWWDPHQWH LQTXDGUDUH OH GHFLVLRQL GHOOH LPSU

$ELOLWE¢ FRPXQLFDWLYH

$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV

LQFUHPHQWDWR OD SURSULD DELOLW¢ GL FRPXQLFD]JLRQH H
XWLOL]]JDUHLEQFMHRB RSSRUWRPRQARIQ FHWMULP LD GHOOA&HFR

&DSDFLW¢ GL DSSUHQGLPHQWR

$0 WHUPLQH GHOO&ALQVHJQDPHQWR JOL VWXGHQWL DYUDQQ
DGHJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ

4 XHIRIQHIQDP HOR? AYDRIQP RGXQ 3HJDYHHLIQRP O RSl GHMIIADMVHB] LRIDXQP RoX®

e >01 @ (FRQRPLD SROLWLFD
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01 @ FRCRP IDSRDAD

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD

TLSRWWLYLWC¢ )RUPDUDIWWHUL]]DQWH

&UHGLWL &)8
7LSR DWWLYLW¢ GHGARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQW(&BFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ RSHDQ DQG LQWHUQDWLRQDO

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQHQJOHVH

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GBGLWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL %(55.12 * . 25*,%
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

/| RELHWWLYR IRUPDWLYR GD FRQVHJXLUH WUDPLWH SDUW
DQJLWXWWR XQD SUHSDUD]JLRQH DSSURIRQGLWD GHOOD VW
GLULWWR S H 7DBOHH SHUHBPSHRLRQH @ RULHQWDWD SULQFLSDOF
FRQVHQWLUH O DFFHVVR DOOD IRUPD]JLRQH SUHVVR OH VEXEF
XQLYHUVLWDUL R DOOH VFXROH GL GRWWRUDWR ROWUH FK
LQWUDSUHQGHUH L FODVVLFL SHUFRUVL SURIHVVLRQDOL JL
SUHVVRDQH]RUJLRQL LQWHUQD]JLRQDOL

SHHTXLVLWL

1RQ YL VRQR HVDPL SURSHGHXWLFL REEOLJDWRUL 3HU XQ I
WXWWDYLD OH FRQRVFHQ]H UHODWLYH DJOL LQVHJQDPHQWI1

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O0 FRUVR VL DUWLFROD LQ GXH DUHH WHPDWLFKH /D SDUW
SULQFLSL FKH UHJRODQR O LQIOXHQ]D GHO GLULWWR HXURSE
GLULWWR HXURSHR GHL GLULWWL XPDQL H VLVWHPD SHQDO
SURSRUUDQQRIUHMWARFBHKEDULPLQL GL GLULWWR SHQDOH LQ
DFFHUWDWLYL FIX ( SUHYLVWD XQD ULGX]LRQH GHO SUR
/ HYDPH ILQDOH RUDOH WHUU¢ LQ FRQWR GHOOD IUHTXHQ]
O DVVHJQD]LRQH GHOOD WHVL GL ODXUHD

OHWRGL GLGDWWLFL

,O FRUVR 2 VYROWR SULQFLSDOPHQWH DWWUDYHUVR OH]LRC
DWWLYD GHJOL VWXGHQWL 6RQR DOWUHV® SURSRVWL VHPL
DWWXDOL GHO GLULWWR SHQDOH LQWHUQD]JLRQDOH HG HXU
DWWHQ]LRQH @ GDWD DOOD GLVFXVVLRQH GL FDVL FRQFUHW
GHOO HVDPH VL UDFFRPDQGD OD FRVWDQWH FRQVXOWD]LRQ
GXUDQWH LO FRUVR /D IUHTXHQ]D QRQ 2 REEOLJDWRULD

HULILFD GIHOQ DB@W R

/D YHULILFD GHOOD SUHSDUD]LRQH 2 UHDOL]]DWD DWWUDYH
SULPR PRPHQWR OR VWXGHQWH NRFUHEWHV SR U QMHWR |V R DEXHH O
EDVH LQ XQ VHFRQGR PRPHQWR YHUU¢ ULYROWD XQ XOWLP
YRWR ILQDOH IDFLRIQDDLBEOLEIKHUC XQ FRURPWYRR QT XDW
GRPDQGD H OD FRPSUHQVLRQH GHJOL DVSHWWL IRQGDPHQW
HVVHUH HVDPLQDWL DOWHUQDWLYDPHQWH VXOOD SDUWH ¥
VX TXHOOD LQWHUQD]LRQDOLVWLFR SREBQWR I ®P®XQWDWR F
&RPPLVVLRQH SRWUHEEH FRPSRUWDUH GL SHU V« LO PDQF
$O0OR VWXGHQWH VL ULYROJHUDQQR DOPHQR GXH GRPDQGH
PLQXWL *OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQ
LVEULYHUVL XWLOL]]DQGR OD SLDWWDIRUPD (VVH

THV WL

S3HU L ITUHTXHQWDQWL 2 ULFKLHVWR OR VWXGLR GHL VROL D!
IRUQLWH GXUDQWH LO FRUVR :KR DWWHQGYV FODVVHV KDYH
QRWHY WKDW WKH 3URIHVVRU ZLOO JLYH \RX

1RWD YHUUDQQR PHVVH D GLVSRVL]LRQH GHJOL VWXGHQWL
VXPPDUL]LQJ DQG H[SODQDWRU\ VOLGHYVY ZLOO EH PDNH DYD

3HU L QRQ IUHTXHQWDQWL PRGXOR LQ LWDOLDQR )RU ZKR G
$UHD HXURSHLVWLFR SHQDOH 6XSUDQDWLRQDO &ULPLQDO |
*5$662 6,&85(//MXU/H]JLRQL GL GLULWWR SHQDOH HXURSHR (
LQWHJUD]JLRQH HXURSHD SS /D WXWHOD PHGLDWD

$UHD LQWHUQD]LRQDOLVWLFR SHQDOH ,QWHUQDWLRQDO &L
$$ 99 ,QWURGX]LRQH DO GLULWWR SHQDOH LQWHUQD]LRQDC

ORGXOR LQ OLQJXD LQJOHVH (QJOLVK OHFWXUHYV
+ 68=*(5 ,QWHUQDWLRQDO DQG {DWR\SBRBO&Y NEEPEDND/BRZLO |

GLULWWR SHQDOH LQWHUQD]LRQD GR XR FIIXH 6 ® RRWYOWELHU IS\ |
,QWHUQDWLRQDO &ULPLQDO /DZ RU WKH SDUW DERXW WKH (

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

7JUDPLWH OH OH]JLRQL IURQWDOL H OH GLVFXVVLRQL FROOHJ

DSSUHQGH L SULQFLSDOL LVWLWXWL GHO GLULWWR SHQDC
H SL» UHFHQWL RULHQWDPHQWL GRWWULQDOL H JLXULVSUX

FRPSUHQGH FRPH FROOHJDUH FRQFHWWXDOPHQWH L VLQJF
JLXULVSUXGHQ]LDOL LQ FRQWUDVWR FRPH PXRYHUVL WUD
QHOO DSSOLFD]JLRQH SUDWLFD GHO GLULWWR SHQDOH LQWH
7JUDPLWH OH FRQRVFHQ]H DFTXLVLWH OR VWXGHQWH

ULHVFH DXWRQRPDPHQWH D FRPSUHQGHUH H YDOXWDUH L¢
H OD GRWWULQD H ULHVFH D PXRYHUVL DOO LQWHUQR GHO
OHGLDQWH OR VFDPELR GL RSLQLRQL GXUDQWH OH OH]LRQL
O DOXQQR

DFTXLVLU¢ OH FDSDFLW¢ QHFHVVDULH SHU SDUODUH LQ SX
VRVWHQHUH XQD GLVFXVVLRQH VX XQR R SL» WHPL GL GLUL
,QILQH OR VWXGHQWH

VYLOXSSHU¢ XQD IDPRPHRWIH®IC GERQWWR BHQDOH LQWHU
DSSUHQGHUH FRQ PDJJLRUH SURQWH]]D FL" FKH ULFDGH QH!
LQWHUQD]LRQDOH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ (XIHDQ DQG ,QWHUQRWLRQDO

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA
$PELWR FDUDWWHUL]IDQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH
ILQJXD GL

*
HURJD]LRQHL /(6
&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GBGLWRVEEROR 6HPHVWUDOH GDO DO
7LWRODUL )5(*1., 0$5. & (&./.$
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
,ZVWUX]LRQH GL TXDOLWE¢

2ELHWWLYL IRUPDWLYL

,O FRUVR PLUD D IDU FRQRVFHUH LQWHUSUHWDUH HG DSSO
GHOO 8QLRQH HXURSHD H GHO GLULWWR WULEXWDULR LQWF
HG LQWHUQD]LRQDOL HG DOOD FDVLVWLFD JLXULVSUXGHQ]L
VSHFLH L SU)B8QFD$L CAHGIDWW BWR LO GLYLHWR GL GLVFULPL
OH GLUHWWLYH 8( ULOHYDQWL DL ILQL ILVFDOL FRV® FRPH
DSSOLFDWL HG LQWHUSUHWDWL GDOOD &RUWH HXURSHD GH
LQWHUQD]LRQDOH LO FRUVR PLUD D IDU DFTXLVLUH

XQD FRQRVFHQ]D GL EDVH GHOOH SULQFLSDOL WHPDWLFKH
GRSSLH LPSRVL]LRQL GL LVWLWXWL JIX®IJLDPIDR QH V IHG & B PmD H
DOO HYDVLRQH HG HOXVLRQH LQWHUQD]JLRQDOH

SBHWHTXLVLWL
1RQ YL VRQR SURSHGHXWLFLW¢ WXWWDYLD VL FRQVLJOLD 1

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O0 FRUVR VL VXGGLYLGH LQ GXH SDUWL 'LULWWR WULEXWDI!
/H GXH SDUWL VRQR SHUDOWUR FROOHJDWH H DOFXQL WHPL
LQWHUQD]LRQDOH H VRYUDQD]JLRQDOH

, 3DUWH 'LULWWR WULEXWDULR LQWHUQD]JLRQDOH *OREDO
&RPSHWL]LRQH ILVFDOH

/H IRQWL GHO GLULWWR LQWHUQD]LRQDOH WULEXWDULR /H
UHVLGHQ]D 1R]LRQBLGIDYMRMEH.OH2RWH (URVLRQH GHOOD ED
SURILWWL PLVXUH GL FRQWUDVWR LO F G 3URJHWWR % (36
,, 3DUWH 'LULWWR WULEXWDULR HXURSHR /H IRQWL GHO G
ILVFOOMRQL]]D]JLRQH ILVFDOH QHOOH LPSRVWH LQGLUHWWH
FRPXQLWDULH LQ PDWHULD ILVFDOH /D &RUWH GL *LXVWL]L
6FDPELR GL LQIRUPD]JLRQL D OLYHOOR LQWHUQD]JLRQDOH H ¢
/D &RQYHQ]JLRQH HXURSHD GHL GLULWWL GHOO XRPR /D &RL
, FROQWHQXWL SRWUDQQR VXELUH PRGLILFKH R LQWHJUD]JLR(
GLVSRVL]LRQL QRUPDWLYH R SURQXQFH JLXULVSUXGHQ]LDO

OHWRGL GLGDWWLFL

/HILRQL IURQWDOL HURJDWH LQ LQJOHVH FRQ SDUWLFROD!
ILVFDOLW¢ LQWHUQD]LRQDOH H XQLRQDOH

/H OH]LRQL XWLOL]]JDQR DQFKH VWUXPHQWL DXGLRYLVLYL H
SDUWHFLSD]LRQH DWWLYD H LO FRLQYROJLPHQWR GHJOL VV
3HU DOFXQL WHPL GL SDUWLFRODUH DWWXDOLW¢ @ SUHYLVW
ORRGOH

/D IUHTXHQ]D DOOH OH]JLRQL GHO FRUVR @ DOWDPHQWH FRQ)

SHULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

/| HYDPH @ VYROWR LQ IRUPD RUDOH HG @ GLUHWWR DIRB AP
RJJHWWR GHOOALQVHJQDPHQWR OD SDGURQDQ]D GHO OLQJ
FDSDFLW¢ GL FRUUHODUH L QRAPRIGRN § H/WIWNIDWDA QW H HHGI LP R B RL
QXRYH FRQRVFHQ]H DFTXLVLWH /H GRPDQGH VDUDQQR XVXI
GHO FRUVR XQD GL SDUWH JHQHUDOH XQD VXO SURFHVVR '
GRPDQGD SRWUDQQR HVVHUH IRUPXODWH GRPDQGH XOWHUL
GL DSSURIRQGLPHQWR UDJJLXQWR GDOOR VWXGHQWH H GHC
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

/D GXUDWD FRPSOHVVLYD GHOOD SURYD @ GL FLUFD PLQ

THV WL

$WWHQGLQJ VWXGHQWY PHDQLQJ VWXGHQWYV ZKR KDYH DW\
WKH H[DP VWXG\LQJ RQ WKH WHDFKLQJ PDWHULDOV ZKLFK :
$00 PDWHULDOV ZLOO EH PDGH DYDLODEOH WR VWXGHQWYV
1RQ DWWHQGLQJ VWXGHQWY ZLOO SUHSDUH IRU WHRHN IHED P6B
 QWHUQMWLRDDQ WKH ,WDOLDQ /HJDO 6\VWHP &HGOP, F
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SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFL$WWUDNRIRIRHQN LRHJHRQL HG LO PDWI
GL DSSUHQGHUH OH OLQHH IRQGDPHQWDOL HG L SULQFLSL ¢
WHQGHQ]H HYROXWLYH LQ DWWR /R VWXGHQWH VDU¢ DOWU
SURQXQFH JLXULVSUXGHQ]LDOL LQ PDWHULD

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH *U
LO FRUVR OR VWXGHQWH 2 LQ JUDGR GL DSSOLFDUH D IDWW
LQGLYLGXDUH OD H VROX]LRQH L GL ELODQFLDPHQWR WUD L
DFTXLVLUH XQD EXRQD FRPSUHQVLRQH GHOOH SUREOHPDWL
HOXVLRQH ILVFDOH LQWHUQD]JLRQDOH

$XWRQRPLD GL JLXGL]JLR /D GLVFXVVLRQH LQ DXOD VXL FDV
DGHIJXDWDPHQWH OD FDSDFLW¢ FULWLFD GL FRPSUHQVLRQH
PDJJLRUH DWWXDOLW¢ GHOOD PDWHULD FRQVHQWHQGRJOL
DIRPHQWDUH LQ PRGR DXWRQRPR XQD VROX]LRQH JLXULGLF
GLVFLSOLQDUL WRFFDWL GDO FRUVR

$ELOLW¢ FREBWQLFDWHLWYWR OD GLVFXVVLRQH GL IDWWLVSHFL]
VWLPRODWR D ULIOHWWRPHQIWL DY R UHLYRODLUD BORVEX QD G|
VYLOXSSDQGR DGHJXDW H LFDSHPLHDRBH QWRBM R QH WH XHI L G L FI
&DSDFLW¢ GL DSSUHQGLPHQWR /H DWWLYLW¢ GHVFULWWH ¥
FRPSUHQVLRQH GL WHVWL JLXULGLFL H GL XWLOL]]JDUH OH F
SURSULR DJJLRUQDPHQWR QRQFK« GL SDGURQHJJILDUH LO ¢
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$GMWR YDUROFH® SHYRQDBI8 Q0 RS H DIWYIMY GCDWFD

1 XRYD UFHFD

SO VIRY$572/$&( /1,
3 IRIHWRWH $ WRFIDWR

' L BW QR A LY SXGHJ D
&8/725( "' (//$03%7(5,%

" LB PHQRGAE* LM SXEGH]Y D

+RPH_&XUWFXOP SG ' IGDWFD _3XEEQFD] IRQL

QVHJQDPHQWR (XURSHDQ FRPSDOQ\ /DZ

*,85,6358' (1=% ' O 2 [1THYW IRUP DW/ ¥

2ELHWWLYL IRUPDWLYL

,GFRY/R SHYWHI XH GREL Wi/ R GLIRWGL HUDO GARGHQM XQD FRQRVFHQ D JHQHDO BHLSUL B BH GHI OHOPHHQWY
FKH IRUP DQR RJ.J HWR GHOGL LURAVRFAL WILL RIXURSHR

$OMP L BGHIFRYR O RMGHOM VDY L QUDGR GLFRP SUHQGHUH J OHOPHHQM RQEDP HQBOGEXQD VRAL W O H
DWMDO\MQGHQ H L @P ELRVALGLIWBARAL WL RIXURSHR H FRP HO BRWP H HXURSHH L ® DMUL DRFL WL D
IRYDQR WDVSRWL | §H QHOGL LWRGRP HVIVR GLGEL MYL6 \BAP HP ELL

SUHUHTXLVLWL

6 LUDFFRP DQGED O MHTXHJ D GHOFRWR VRO BRSR DYHUH P DMUDIR XQD DGHI XDWB FRQRVFHJ D GHO QML &L
QA IWRSUW R H L BDO PQM GHOGLIWBVFRP P HUFL D H

E WDFFRP DQEDIR XQJWDGR GLFRQRVAHG D GHO @IMXD L {OWH QROL AL BH DAD HY@R 8 \MQM DXWRQRP R
&RP SUHQUL BH 3DD\B 6 FULRY GHO! XDGAUR HXURSHR FRP XQH GLULHIUL QR SHUO B X!

JURJUDPPD GHO FRUVR

HOPHQM HQHDOGHO ORFL W &) 8

IRQEDP HQMGRUP DW YGHOGL LWBARFL WL RXURSHR &) 8

DUP RQL ] D] L RH QHOGL IWRWRFL WL RIXURSHR L GDWYROWB O OLMW/D ( 8 &) 8
ADIQEDWE. ] D) L BH QHOGEL LARARAL WL FRIXURSHR IRWP HIL M. GRHVRYWDQD| L DOk (,( 6( 6&( &) 8
L LS| L RH GHOGLLWBARAL WAL RXURSHR O DL M. SIXGHY D GHO G.RWM GL* XAV I @ DWALL BELO KUY
G DEL OHQR &) 8

OHWRGL GLGDWWLFL
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$ GMR YDWROFH® SHYRQDBIS Q0 RS H  DWYMY GICDWIFD
/9 M QOP HORVLVWRORY L @ @ L QBWH

/ L @HIQDP HQR VLWROK P HAL QM OJH. RLILRQIOLLGUHVHJI D O D
IUHTXHQ D DO GHDO BXUQRQ HWHQER REEO DU Dy FRP XQTXH UDFFRP DQEDW

/HVWL GL ULIHULPHQWR

, \WMAMH J ODOUM? DL DA WXGL RDUDQCR FRP XQL BAMDO Q.. BBCFRYR H YHUDQQR P HMALD G SRVL | &H
GHIOWNGHQWY
7H \ERR\V DQG RWHUMING. P DML D YL GHOFRP P XQL BIMG DWKH EHIL @ QR WH FRXWH DQGZ L GHP DCH

DYDL GO MR VWHGHON

9HULILFD GHOO DSSUHQGLPHQWR

( VDP HVFULRL @ XL QOWH VHJ D VXSSRUMHMIL

/9 WDP H FRQN GLGXH GRP DQCH  FKH DYUDQGR SHURJJHWR O WP DY RH DI RQEAM GXUDQM L BRY/R H UL RUBAM
QHO OHPL BH 3& ROMQMMGHR RWR  ( WH VRQR YRCHBODBFHWIP HQR GHO GRS FRP SUHQL BHH GHO
JWDGR ALFRQRVFHQ D GHLFRQFHWKUHO AT IYDJ OILI RP HOAMDAMACHCSUR] UDP P D VWRCRW

/ DSRYDKDXQD GXUDW G P L RV & UK. YDOB] L §H GHO GURYD VFULY DGHI XDWM] ] D GVRKWHUD GHO O ¢
W SRAD H GHOX @ R BHODWL R VSHAL D WYR FRUMWH] ] D H FRP SOM| ] D GHOHBSRWL L &H

/ DFRUWH L RHGHO GEBYDDYYHU) G.QRPDQH.  JL BLVXFFHWL YDO @IDW GHVDP H ,GERFHQM

FRP XQL RHj) DIOLLRU\M. @ XCDW RHQXAR CDQER XQWMUP L B QRQL [BIUL B DO O HRWH SHUXQHYHQMDO H
WL Y& GHO OVIDD\EA L 8H VXSHUL B4 DL 2 YHO EDOVE] L 84 QRQVWL ML YA L GO H. BVAD \MP SRUDO HL O
YRR YHJ YHUEDO LIMR * O\MXGHQAP DQMQIRGR L QLIWBVGLYL I/RDUH O BURSUL [SURYD XQD YRODWIKH TXHWD
VL DAY FRUAWD 1L VDQER XQUL RYL FHQR FRQL GRFHQM

* OHVDP LVLVWRORGQR QHO @FR BHOFDOGEDUL R B R H SHURJQLDSSHO O GABMGHQMGRYUDQGR L MU ML
XW QDJGR O BL MHRWP D ( WH

SLVXOWDWL DWWHVL

8&2126&(1=( ( &$3$&,7$T ,&2035(16,21( /RAMGHQOMDFTXL MUXQDIRP DJL RHJIL W GBG.
EDVH L @ DWW [ELUHJ ROHQM] L BH GHOHORAL W} DOLARAGR GHOL WP D HXURSHR GHO CREWGHOGL LW/

&$3$&,7$T ,$33/,&$5( &2126&(1=$( &2035(16,21( /RWIGHQMDYy O BDSDFLjWAL
DSSO DUA O FRP SHMQ H DFTXL MYWQHOLGRASUA] L RH GHO @RWP H ALOHH H QHO ORIDIX. RHGHLSW AL BO L
SUREOPLSRWVGDO ® DWALL D

$872120,$' ,*,8' ,=2 /RVNGHOM\DY L QUDGRGLL @ IYEDUH O HDIL RLVRIRADQNI OLLMXN/
JL M. GEADWIAH GLYDOBAH FRQ DXWRQRP L TELIL &L | RO MROJX. RLRIHW GDO @RWI. QH GDO O D
JL M. SIXGHY D DLSUREORLSUDWY EBFKH YHUDQCR WDAMACHIFRYR GHO @M |L

$%/,7$7&2081,&$7,9( / RVNMGHOM VDY L QUDGR GLHVSUL FHWLL QRUP D VFUEH RUIDO MXLSUREORL
SRVMGDO ® DWWAL [ VXO GRIM E GRORQL

&$3$&,7$T ,$335(1' ,0(172 /RVWGHQOMDYY DSSUHVR XQP HRGR GLVMG. W CDHIL R
GHOHIHQMDO BUIRVHFX] L BH GHJO\BXGL

8QLYHUVLWj] GHJOL 6WXGL GL ORGH@ H 5HJJLR (PLOLD 3DUWLWD

6HGH GL OR@WMQIQLYHUVLWRGHg®O )D[
6HGH GL 5HJJLRYPRBODHJIUL 5HJJMRB (PLOLD )D]
) 81,025(
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>01 @ )LORVRILD GHO GLULWWR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ YRWRDWHL Y D
$PELWR JLORVRILFR JLXULGLFR
/JLQJXD GL HURJD]BRGH 2
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL &$6$'(7+20$63.526H26%5,%
‘XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIGB LFR GLVFLSOLQDUH

4 XHIRIQHQOP HOR2 AYDRIQIUT IRQL 3HIDYHULQ RP O IRQL Sl GHMIADMVHB] LRDXQD I U LIRCH

e >01 @ )LORVRIILD GHO GLYUWWR ,QL]LDOL FRIQRPH

e >01 @ )LORVRILD GHO GLULWWR ,QL]JLDOL FRIJQRPH 0 =
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>01 @ )LORVRILD GHO GLULWWR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ YRWRDWHL Y D
$PELWR JLORVRILFR JLXULGLFR
/JLQJXD GL HURJD]BRGH 2
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL &$6$'(7+20$63.526H26%5,%
‘XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIGB LFR GLVFLSOLQDUH

4 XHIRIQHQOP HOR2 AYDRIQIUT IRQL 3HIDYHULQ RP O IRQL Sl GHMIADMVHB] LRDXQD I U LIRCH

e >01 @ )LORVRIILD GHO GLYUWWR ,QL]LDOL FRIQRPH

e >01 @ )LORVRILD GHO GLULWWR ,QL]JLDOL FRIJQRPH 0 =
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>01 @ J)LORVRILD GHO GLUREWWR ,QL
) W LIRQHAE.0 1 @) LRRIDGDEUWR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ )RWRDWH YD
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
7LSR HVDPH 2UDOH

ODOXWD]LRQH S9RWR )LQDOH
SHULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL 3.526%526%$5,%
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL GHOOD SDUWLI]LF

2ELHWWLYR GHO FRUVR 2 OAaDFTXLVL]UR®H @GW LX @GH @ R 8 LRIDWVH
SL» ULOHYDQWL GHO SHQVLHUR ILORVRILFR JLXULGLFR GDC
SHU DUULYDUH LQILQH DL SULQFLSDOL QRGL GHO GLEDWW|

SBIHTXLVLWL GHOOD SDUWL]JLRQH
IHVVXQR

&ERQWHQXWL GHOOD SDUWL]JLRQH

,O FRUVR LOOXVWUD PHGLDQWH DOFXQL DXWRUL FKLDYH O
VHIXHQGR XQ SUHFLVR RUGLQH H SL» SUHFLVDPHQWH

T$QWLFKLW¢ PHGLRHYR \G.QQRLDRQUL Q DD\DFFLKLIDQYWR OGD &) 8
fORGHUQLW¢ GD +REEHV VLQR D 6FKPLWW .HOVHQ &)8
T"LEDWWLWR Q RBYHRHQWWNGR BOOD FRQWHPSRUDQHLW¢ FRQ

JADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV

GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH (
DJJLRUQDPHQWR
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OHWRGL GLGDWWLFL GHOOD SDUWLI]LRQ

/ALQVHIJQDPHQWR VL VYROJHU¢ PHGLDQWH OH]JLRQL FRQGRW
$OFXQH WHPDWLFKH VDUDQQR DSSURIRQGLWH GD LQFRQWUI
$JOL VWXGHQWL H DOOH VWXGHQWHVVH VDU¢ GDWD OD SRV
SDUWLUH GDOOD OHWWXUD GL WHVWL FODVVLFL VXJJHULWL

/H OH]JLRQL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPH(
FRQVHJIJXHQWL

QHULILFD GIHQGQ DHS@GWR GHOOD SDUWL]LRQH

3HU FRORUR FKH QRQ ITUHTXHQWDQR LO FRUVR O HVDPH VL
URYHVFLDWR FKH SURFHGH GD GRPDQGH SL» JHQHUDOL D G
1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH PDVVLPR GRF
/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L

$ FRORUR FKH IUHTXHQWDQR LO FRUVR YHUVR OD ILQH GHO
WUHQWD GRPDQGH D ULVSRVWD PXOWLSOD FRQ RS]JLRQL

/| HVDPH ILQDOH 2 GL WLSR RUDOH WUDGL]JLRQDOH FRQ VWU X
JHQHUDOL D GRPDQGH SL» VSHFLILFKH H GL GHWWDJOLR

$ FRORUR FKH DEELDQR VXSHUDWR LO WHVW VFULWWR VDUL
/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L

/ID ITUHTXHQ]D @ GHWHUPLQDWD GDL GXH UHTXLVLWL GHOOD
VXSHUDPHQWR GHO WHVW VFULWWR

, FULWHUL GL YHULILFD VDUDQQR L VHIXHQWL FRQRVFHQ
GL ULHODERUDUH HG HVDPLQDIWHR @WDWIH D P DEWGILWHE WRIPOQY
FDSDFLW¢ GL FRPXQLFDUH LGHH H SUREOHPL FRQ SURSULHYV
SHQVLHUR FDSDFLW¢ GL DSSUHQGLPHQWR H GL DSSOLFD]

*OL HVDPL VL VYROJHUDQQR RUDOPHQWH LQ SUHVHQ]D FRP
HVLIHQ]J]H GL RUGLQH WHFQLFR

7THVWL GHOOD SDUWL]LRQH

7KRPDV &DVDGHL *LDQIUDQFHVFR =DQHWWL ODQXDOH PXOV
7JRULQR
,O PDQXDOH FRQVLJOLDWR @ SUHVHQWH LQ %LEOLRWHFD *L)>
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5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&RQRVFHQ]D H FRPSUHQVLRQH DWWUDYHUVR OD FRQRVFHQ
GHOOD VWRULD GHOOD ILORVRILD GHO GLULWWR OR VWXGH
FDWHJRULH IRQGDPHQWDOL GHOOD ULIOHVVLRQH ILORVRILF
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH FR
JUDGR GL VYLOXSSDUH XQD VSHFLILFD VHQVLELOLW¢ QHOO?#
WHQHQGR SUHVHQWL VLD OH QR]JLRQL JLXULGLFKH IRQGDPH
FRQWHVWL

$XWRQRPLD GL JLXGL]JLR OH FDSDFLW¢ GL JLXGL]LR DXWRQ|
GLIRPHQWD|HRE@QWLID SDUWLUH GDL FRQFHWWL FKLDYH GH:
$ELOLW¢ FRPXQLFDWLYH OD FDSDFLW¢ GL HVSULPHUVL LQ |
DQFKH GL ULSDVVR FKH LO GRFHQWH SRUU¢ DOO LQL]JLR H
VWXGHQWL H VWXGHQWHVVH LQ FODVVH

7JUDPLWH O4DSSUHQGLPHQWR GHOOH QR]JLRQL GHO OLQJXDJ.
DYU¢ OD SRVVLELOLW¢ GL FRPXQLFDUH FRQWHQXWL GL VSH
/H UHOD]LRQL SUHVHQWDWH D OHJLRQH H LO FROORTXLR ILC
OLQJXDJJLR DSSURSULDWR QRQFK« GL VRNR\PHH@MNULH WKWDY
&DSDFLW¢ GL DSSUHQGLPHQWR OD YHULILFD GL WDOH FDSEL
ULSDVVR SRVWH DOO LQL]JLR GHOOH OH]JLRQL H OH UHOD]LR(
SDUWHFLSD]LRQH DWWLYD DOOH OHJLRQL H OR VWXGLR FRQ
DXWRQRPDPHQWH SURYYHGHUH D XQ DGHJXDWR DJJLRUQDP
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>01 @ J)LORVRILD GHO GLULWWR ,QL
) W LIRQHAE.0 1 @) LRRIDGDEUWR

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ )RWRDWH YD
/ILQJXD GL HURJD]BR GH 2

&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
7LSR HVDPH 2UDOH

ODOXWD]LRQH S9RWR )LQDOH
SHULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL &$6$'(7+20%$6
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWWHQ@GD ORHWYLOXSSR VRVWHQLELOH GHO

4XHVWR LQVHJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GF
BRVWHQLELOH H SL» SUHFLVDPHQWH RELHWWLYR Q  XJXD
GLVHJXDJOLDQ]H RELHWWLYR Q SDFH JLXVWL]LD H LVWL

2ELHWWLYL IRUPDWLYL GHOOD SDUWLI]LF

2ELHWWLYR GHO FRUVR 2 OAaDFTXLVL]UR®H @GW LX @GH @ R 8 LRIDWVH
SL» ULOHYDQWL GHO SHQVLHUR ILORVRILFR JLXULGLFR GDC
SHU DUULYDUH LQILQH DL SULQFLSDOL QRGL GHO GLEDWW|

SBIHTXLVLWL GHOOD SDUWL]JLRQH
IHVVXQR
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&ERQWHQXWL GHOOD SDUWL]JLRQH

,O FRUVR LOOXVWUD PHGLDQWH DOFXQL DXWRUL FKLDYH O
VHIXHQGR XQ SUHFLVR RUGLQH H SL» SUHFLVDPHQWH

T$QWLFKLW¢ PHGLRHYR \G.QQRLDRQUL R D\DFFLKALIDQYWR OGD &) 8
fORGHUQLW¢ GD +REEHV VLQR D 6FKPLWW .HOVHQ &)8
T"LEDWWLWR Q RBYHRHQWWNGR BOOD FRQWHPSRUDQHLW¢ FRQ

JADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV
GHL IHHGEDEFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH ¢
DJIJLRUQDPHQWR

OHWRGL GLGDWWLFL GHOOD SDUWL]JLRQ

JALQVHJQDPHQWR VL VYROJHU¢ PHGLDQWH OH]JLRQL FRQGRW
$OFXQH WHPDWLFKH VDUDQQR DSSURIRQGLWH GD LQFRQWU|
$JOL VWXGHQWL H DOOH VWXGHQWHVVH VDU¢ GDWD OD SRV
SDUWLUH GDOOD OHWWXUD GL WHVWL FODVVLFL VXJJHULWL

JALQVHJIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRPSDWLELO
FRQVHJIJXHQWL

OQHULILFD GIHGQ DHS@GWR GHOOD SDUWL]LRQH

3HU FRORUR FKH QRQ IUHTXHQWDQR LO FRUVR O HVDPH VL
URYHVFLDWR FKH SURFHGH GD GRPDQGH SL» JHQHUDOL D C
1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH PDVVLPR GRF
/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L

$ FRORUR FKH IUHTXHQWDQR LO FRUVR YHUVR OD ILQH GHO
WUHQWD GRPDQGH D ULVSRVWD PXOWLSOD FRQ RS]JLRQL

/| HVDPH ILQDOH 2 GL WLSR RUDOH WUDGL]JLRQDOH FRQ VWU X
JHQHUDOL D GRPDQGH SL» VSHFLILFKH H GL GHWWDJOLR

$ FRORUR FKH DEELDQR VXSHUDWR LO WHVW VFULWWR VDUEL
/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L

/ID ITUHTXHQ]D @ GHWHUPLQDWD GDL GXH UHTXLVLWL GHOOD
VXSHUDPHQWR GHO WHVW VFULWWR

, FULWHUL GL YHULILFD VDUDQQR L VHIXHQWL FRQRVFHQ
GL ULHODERUDUH HG HVDPLQDIWHR @WIDWL D P DG WGILWH WRIPDQ
FDSDFLW¢ GL FRPXQLFDUH LGHH H SUREOHPL FRQ SURSULHYV
SHQVLHUR FDSDFLW¢ GL DSSUHQGLPHQWR H GL DSSOLFD]

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHOQ\
FRQVHJIXHQWL

7THVWL GHOOD SDUWL]LRQH

7KRPDV &DVDGHL *LDQIUDQFHVFR =DQHWWL ODQXDOH PXO\V
7RULQR

,O PDQXDOH FRQVLIJOLDWR 2 SUHVHQWH LQ %LEOLRWHFD *L>
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5LVXOWDWL DWWHVL GHOOD SDUWL]LRC

&RQRVFHQ]D H FRPSUHQVLRQH DWWUDYHUVR OD FRQRVFHQ
GHOOD VWRULD GHOOD ILORVRILD GHO GLULWWR OR VWXGH
FDWHJRULH IRQGDPHQWDOL GHOOD ULIOHVVLRQH ILORVRILF
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH FR
JUDGR GL VYLOXSSDUH XQD VSHFLILFD VHQVLELOLW¢ QHOO?#
WHQHQGR SUHVHQWL VLD OH QR]JLRQL JLXULGLFKH IRQGDPH
FRQWHVWL

$XWRQRPLD GL JLXGL]JLR OH FDSDFLW¢ GL JLXGL]LR DXWRQ|
GLIRPHQWD|HRE@QWLID SDUWLUH GDL FRQFHWWL FKLDYH GH:
$ELOLW¢ FRPXQLFDWLYH OD FDSDFLW¢ GL HVSULPHUVL LQ |
DQFKH GL ULSDVVR FKH LO GRFHQWH SRUU¢ DOO LQL]JLR H
VWXGHQWL H VWXGHQWHVVH LQ FODVVH

7JUDPLWH O4DSSUHQGLPHQWR GHOOH QR]JLRQL GHO OLQJXDJ.
DYU¢ OD SRVVLELOLW¢ GL FRPXQLFDUH FRQWHQXWL GL VSH
/H UHOD]LRQL SUHVHQWDWH D OHJLRQH H LO FROORTXLR ILC
OLQJXDJJLR DSSURSULDWR QRQFK« GL VRNR\PHH@MNULH WKWDY
&DSDFLW¢ GL DSSUHQGLPHQWR OD YHULILFD GL WDOH FDSEL
ULSDVVR SRVWH DOO LQL]JLR GHOOH OH]JLRQL H OH UHOD]LR(
SDUWHFLSD]LRQH DWWLYD DOOH OHJLRQL H OR VWXGLR FRQ
DXWRQRPDPHQWH SURYYHGHUH D XQ DGHJXDWR DJJLRUQDP
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>/0* @ )RQGDPHQWL GHOO DUJRPHQWD]LRQH QRUPDWLYD

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR CGHURVD
$QQR GL FRUVR
TLSRWWLYLW ¢ )RWPDWH YD

$PELWR JLORVRILFR JLXULGLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBRWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL =$1(77. *.$1)5$1&(6&2
'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWSSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH
GL JHQHUH RELHWWLYR Q ULGXUUH OH GLVXJXDJOLDQI]H

2ELHWWLYL IRUPDWLYL
6WXGHQWL H VWXGHQWHVVH DFTXLVLUDQQR LQ SULPR OXRJR IDPLOLDULW W RRIQQOWL \BW U X
HVRVWHQHUH GHFLVLRQL R SUHVH GL SRVL]LRQH FKH YHQJRQR GLIHVH QHO GLEDWWLW
GLULWWR QRQFK« GD DOWUH SURIHVVLRQDOL DG HV PHGLFL HG RSHUDWRUL GHL VHUYL:
,Q VHFRQGR OXRJR D WLWROR GL HVHPSLR SUDWLFR DFTXLVLU¢ OD FDSDFLW¢ GL DSSOLF
GLVFULPLQD]JLRQH SHUFH]JLRQH H GLULWWR

SBHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD &RVWLWXLVFRQR QRQGLPHQF
GLVFLSOLQH GL GLULWWR FRVWLWX]LRQDOH GLULWWR SULYDWR ILORVRILD GHO GLULWW|I

&RQWHQXWL
,O FRUVR VL DUWLFROD LQ GXH PRGXOL
,O SULPR &)8 @ GL QDWXUD SUHWWDPHQWH WHRULFD H PLUD D FKLDULUH OD VWUXWWXU
HVHPSLR OH QR]JLRQL GL DXWRQRPLD HG HJXDJOLDQ]D OD VWUXWWXUD GHO GLVFRUVR QF
SUREOHPD GHL YDORUL H GHL WHVWL FRQGLYLVL
,O VHFRQGR PRGXOR &)8 FRVWLWXLVFH XQD HVHPSOLILFD]JLRQH GHO GLVFRUVR WHRULF
WUD YXOQHUDELOLW¢ GLVFULPLQD]J]LRQH H SHUFH]JLRQH D SDUWLUH GDOOD ORJLFD VLPEF

/&DUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUVL FRPH LQGLFDWLYD H VXVFHW
GL XOWHULRUL SDUWLFRODUL HVLJHQ]H SHU HV HVLJHQJH GL DJJLRUQDPHQWR
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OHWRGL GLGDWWLFL

,O0 FRUVR VL FRPSRQH GL RUH GL OHJIR®H ]DODHPIDY JA R BOW WHR GWOOH T®DOOLIQRXD LWDOL
'XUDQWH LO FRUVR YHUUDQQR WHQXWH DOFXQH OHJLRQL VHPLQDULDOL GD SDUWH GL VWX
/ LQWHUR FRUVR VDU¢ YROWR DG DFFUHVFHUH ODRFH-S@WDWe AL G \§ B UWH RBQ HY AXGLHDIOMLHH
FRQ LO GRFHQWH

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D

/D ITUHTXHQ]D QRQ # REEOLJDWRULD PD IRUWHPHQWH UDFFRPDQGDWD

9HULILFD GIHOQ BDBGW R
3HU FRORUR FKH QRQ IUHTXHQWDQR LO FRUVR O HVDPH VL VYROJHU¢ LQ IRUPD RUDOH F
SL» VSHFLILFKH H GL GHWWDJOLR VLD VRWWR LO SURILOR QRJLRQLVWLFR VLD VRWWR LO S
1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH PDVVLPR GRPDQGH
/D GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH PDL ROWUH L PLQXWL

3HU FRORUR FKH IUHTXHQWDQR LO FRUVR DO WHUPLQH GHOOH OH]JLRQL YHUU¢ VRWWRS
RSJLRQL DO ILQH GL YHULILFDIRPBOQ WR MWULHOWDRQHGEHYD QWHLLDUFRUVR
/ HVYDPH ILQDOH VL VYROJHU¢ LQ IRUPD RUDOH FRQ XQD VWUXWWXUD D FRQR URYHVFLDW
1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH FLUFD GRPDQGH
/D GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L PLQXWL

/D TUHTXHQ]D @ GHWHUPLQDWD GDL GXH UHTXLVLWL GHOOD SDUWHFLSD]JLRQH DOOH OH]JLRC

/D YHULILFD GHOO DSSUHQGLPHQWR YHUWHU¢ VX

FRQRVFHQ]D FURWHEIIG MILOODWONDWL FDSDFLW¢ GL XWLOL]]JDUH OH FRQRVFHQ]H FDSDFLW¢
FDSDFLWIPERWD]LRQH FDSDFLWRBH@SISURDBDEBLWEH GOWDRHUFDUH FRPSUHQGHUH LQWHL
DXWRQRPLD GL JLXGL]LR

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR

*OL HVDPL VL VYROJHUDQQR RUDOPHQWH LQ SUHVHQ]D

THV WL

*] =DQHWWL (JXDJOTHRY|DDBRPE GWDMRIQH QRUPDWLYD ,0 0XOLQR %RORJQD
*] =DQHWWL )LORVRILD GHOOD YXOQHUDELOLW¢ 'LVFULPLQD]LRQH SHUFHJLRQH GLULV

, WHVWL PDQXDOL FRQVLJOLDWL VRQR WXWWL SUHVHQWL LQ %YLEOLRWHFD *LXULGLFD

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
FRQRVFHQ]D GHOOH TXHVWLRQLJRRHDWEBERWD & LDGSBoUWONDL WH FBWLMD FRHOFWWR GL HIXDJOLDQ
DIRPHQWD]LRQL UHODWLYH DO UDSSRUWR WUD GLVFULPLQD]JLRQH H SHUFH]JLRQH

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH
FDSDFLW¢ GL DQDOL]]DUH FRQ FRQARDQDRHG BROE ]LP 3DI\AREKEMROD WIK\WRRBRI@ DEFRQWHVWL GHOO
XQ PHWRRFPRHOQOWDWLYR FRPH FRPSRQHQWH GHOOD FDSDFLW¢ GL DVVXPHUH VFHOWH LQ VLW

$XWRQRPLD GL JLXGL]LR
&DSDFLW¢ GL UDFFRJOLHUH H LQWHUSUHWDUH FULWLFDPHQWH GDWL H LQIRUPD]LRQL FRP:

$ELOLW¢ FRPXQLFDWLYH
FDSDFLW¢ GL FRPXQLFDUH DG XQ SXEEOLFR GL QRQ VSHFLDOLVWL LQIRUPD]JLRQL LGHH SI
EXRQH SURFHGXUH GL DUWLFROD]JLRQH GL SHQVLHUR

,O GLDORJR H LO FRQIURQWR WUD VWXGHQWL H GRFHQWH SDUWLFRODUPHQWH VWLPRODW
SUHVHQWDUH JRRABAWD]RRQLHEDBMRIG FERIQ FLVR

,O0 FROORTXLR ILQDOH FRQVHQWH GL HVSULPHUH L FRQFHWWL DSSUHVL FRQ OLQJXDJJLR D
O DSSURRPHRWDWLYR

&DSDFLW¢ GL DSSUHQGLPHQWR

DFTXLVL]LRQH GHL ULIHULPHQWL GHJOL VWUXPHQWL H GHOOD FD$SPFHQYW BW LYFHSH HBHAL P B !
FRPSHWHQ]H FRQVROLGDWH WUDPLWH O DQDOLVL GL FDVL
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>/0* @ +LVWRU\ RI PHGLHYDO DQG PRG

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=% 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

JLSRWWLYLW ¢ YRWPDWH YD

$PELWR BWRULFR JLXULGLFR

/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7JLWRODUL $*5.$/(66$1'52

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

,O &RUVR RUUDHD®QRDPSLD DQDOLVL GHOOD VWRULD JLXULG
FDGXWD GHOO ,PSHUR 5RPDQR G 2FFLGHQWH H O HW¢ FRQW
VWRULD GHOOH SULQFLSDOL LVWLWX]LRQL OD FXOWXUD H 1
LQ DUHD VRFLDOH ILORVRILFD HG HFRQRPLFD

SBHHTXLVLWL

$0 ILQH GL SDUWHFLSDUH LQ PDQLHUD DWWLYD H FULWLFD
XQ DGHJXDWD FRQRVFHQ]D GHOOD VWRULD LWDOLDQD HG
XQD EXRQD FRQRVFHQ]D GHL SL» LPSRUWDQWL LVWLWXWL
XQ OLYHOOR GL OLQJXD LQJOHVH LQWHUPHGLR DYDQ]DWR
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&RQWHQXWL
,0 &RUVR 2 DUWLFRODWR QHL VHIJXHQWL TXDWWUR PRGXOL

, 02'8/2 ,1752'8=,29//$ 625,%$'(/ ',5,72 | $72 0(',2(92 &)8

., ,QWURGX]LRQH DOOD GLVFLSOLQD 2ULJLQL GHOOD 6WRU
QHOOH XQLYHUVLW¢ LWDOLDQH

, 'DOOD FDGXWD GHOO ,PSHUR 5RPDQR G 2FFLGHQWH DL 5F
, /D OHJLVOD]LRQH ORQJREDUGD H L SULQFLSDOL FDSLWRC
., /H 6FXROH SUHLUQHULDQH

., 02'8/2 ,%$662 0(',2(92 &)8

., ,0 ULQDVFLPHQWR JLXULGLFR ,UQHULR 3HSR H OD IRQ
., , *ORVVDWRUL PHWRGR H JHQHUD]LRQL

,, /D ULQDVFLWD GHOOH FLWW¢ LWDOLDQH LVWLWX]JLRQL t
., ,0 GLULWWR FRPPHUFLDOH

., , SRVW DFFXUVLDQL OD 6FXROD GL 2U0«DQV H OD 6FXRC
., 'LULWWR &DQROQLFR

., XV &RPPXQH ,XUD 3URSULD

,,, 02'8/2 /$702'(51% &)8

.., 8PDQHVLPR JLXULGLFR

.., 'LULWWR QDWXUDOH PRGHUQR LO JLXVQDWXUDOLVPR
.., /D BHFRQGD 6FRODVWLFD OD 6FXROD GL 6DODPDQFD
.., ,0 1HR 8PDQHVLPR LQ ,WDOLD /$ OXUDWRUL

902'8/2 / (¥ &217(0325%1($&)8

9 ,00XPLQLVPR JLXULGLFR L VRYUDQL LOOXPLQDWL H OH
9 5LYROX]JLRQH IUDQFHVH H GLULWWR LQWHUPHGLR

9 &HVDUH %HFFDULD

9 / HW¢ GHOOD $¥R'G4 | BFRDJLROHDSROHRQH %*%

9 :,; BHFROR 6FXROD 6WRULFD 3DQGHWWLVWLFD B6FXROD

/ADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUYV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH (
DJJLRUQDPHQWR

OHWRGL GLGDWWLFL
BWXGLR GHJOL DSSXQWL GHOOH OH]LRQW R B Q PKG RFHHA W BIW H

VOLGHV QHOO DBERPM WIB,BDUWDSBR LQ
DUWLFROL H VDJJL LQ PHRPW R \DIG ADABLDIY Y S&F D BLFR3/(I5W D
OHWWXUD GL SDUDJUDIL FDSLWROL GHO OLEUR GL WHVWR

/H OH]LRQL VL WHUUDQQR VHPSUH LQ OLQJXD LQJOHVH LQ ¢
TXDGUR VDQLWDUUR QJBODMLYRDDOD &R ¥IUG 6H OH OH]LRQ
VDUDQQR UHJLVWUDWH HG HURJDWH LQ PRGDOLW¢ VWUHDP|
XILFLDOH DO ILQH GL SHUPHWWHUH XQD PLJOLRUH LQWHUD]
/D IUHTXHQ]D QRQ 2 REEOLJDWRULD PD IRUWHPHQWH FRQVL
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SHULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHOQ\
FRQVHJIXHQWL

/ HYDPH FRQVLVWH LQ XQD SURYD RUDOH GHOOD GXUDWD G
VXOO&DSSUHQGLPHQWR GHL FRQWHQXWL GHO &RUVR DOOD |
GRPDQGD SHU RRPHEBWRUP PE®XOR GHO &RUVR SHU XQ WRWIL

*OL HOHPHQWL GL YDOXWD]LRQH FKH FRQFRUURQR DOOAaDW)

OD FRQRVFHQ]D H OD FDSDFLW¢ GL FRPSUHQVLRQH

OD FDSDFLW¢ GL DSSOLFDUH OD FRQRVFHQ]D
OaDXWRQRPLD GL JLXGL]JLR RYYHUR OD FDSDFLW¢ GL VHQ"
OD FDSDFLW¢ GL FRPXQLFD]LRQH

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
LVFULYHUVL XWLOL]]DQGR OD SLDWWDIRUPD (VVH 1RQ VRQ

THVWL
$ 3DGRD 6BKHIRSEMUN RI /DZ LQ (XURSH $URVP W HDRBHU IOW K L&
&DPEULGJH 8QLYHUVLW\ 3UHVYV 2EEOLJDWRULR SHU QR

VWXGHQWY HQWLUH ERRN ZLWK W,KH H[FHSWLRQ IRU FDS
25

7 +HUBRVKRUW KLVWRU\ RDXYRSED Q@ OIDDRQWL (DUO\ ORGHL
/HIDO +LVMDRSB\LFKHOOL

JRU DWWHQGLQJ VWXGHQWY DWWHQGHHYV ZLOO VWXG\
VOLGHV RI WKH &RXUVH
QRWHV RI WKH &RXUVH
HVVD\V XSTGRIPG/HEBE\ R KH OHFWXUHU

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL
SLvXowbwL DWWHVL DO WHUPLQH GHO &RUVR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DO WHUPLQH
OLYHOOR GL FRQRVFHQ]D H FRPSUHQVLRQH GHL WHPL WUDW

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH |
FRPSUHQGHUH OH EDVL GHOOD VWRULD GHO GLULWSNRFQ @R
DFTXLVLWR OD FDSDFLW¢ GL FROOHJDUH L WHPL RIJIJHWWR C
HG HFRQRPLFKH GL ULIHULPHQWR DO ILQH GL SRWHU FRPSL
DYUDQQR VYLOXSSDWR DELOLW¢ WUDVYHUVDOL TXDOL OD F
SL» FRQVDSHYROH DSSUHQGLPHQWR GHO GLULWWR SRVLWL"

$XWRQRPLD GL JLXGL]JLR DO WHUPLQH GHO &RUVR JOL VW.
LQ DXWRQRPLD OH FRQRVFHQ]H DFTXLVLWH DYUDQQR DFTX
FRUUHWWORQWY@WHHOOH SUREOHPDWLFKH VWRULFR JLXULGLF

$ELOLW¢ FRPXQLFDWLYH DO WHUPLQH GHO &RUVR JOL VWX
FRPXQLFD]JLRQH H LQWHUD]LRQH | \VACSAUD B QRFS SRVUL\G R B R GRRIQ ®
WHUPLQRORJLH JLXULGLFKH OHJDWH DOOD VWRULD GHO GLI
OLQJXD LQJOHVH IOXHQ]D WHUPLQRORJLD JLXULGLFD FDS

&DSDFLW¢ GL DSSUHQGLPHQWR DO WHUPLQH GHOOA&LQVHJ

XWLOL]]JDUH LQ DXWRQRPLD HLQ PRGR DGHJXDWR OH FRQR\
SURSULH FRPSHWHQ]H

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ ,QIRUPDWLFD

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GI6GIBPWWERRXLFOR 6HPHVWUDOH GDO DO
7TLWRODUL )(55%$==%$12 0.&+(/(
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

/IR VWXGHQWH DFTXLVLU¢ OH VHIXHQWL FRXS\HWH{JJRH G8ULIF
DSSOLFDWLYL SHU OR VYROJLPHQWR GHOO DWWLYLWE¢ SURII
UHODWLYH DOOD UDFFROWD H SURGX]LRQH GL SURYH LQIRU
SURIHVVLRQLVWD GL LOQOWHUORTXLUH FRQ FOLHQWL IRUQLW

SHHTXLVLWL

1RQ VRQR SUHYLVWL SDXWWPBPRODULVEUHIURFRAD/QB/DL XQD FRP
VWUXPHQWL LQIRUPDWLFL GL YDULD WLSRORJLD GD XWHQW

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

IRQGDPHQWL WHRULFL GHOO LQIRUPDWLFD FRPSRQHQWL (
JHQHUDOL GHL VLVWHPL RSHUDWLYL SURJUDPPL LQIRUPDW|
LQIRUPDWLFL ,QWHUQHW OH 5HWL LQIRUNWED \®HBIKX GDRFFKS XWr

SULQFLSDOL VWUXPHQWL LQIRUPDWLFD XWLOL SHU OR VYFk
WHPSRUDOH 3&8&8 3&7

SURWH]LRQH GHL GDWL H VLFEXUH]]D GHL VLVWHPL DQFKH

FDVR GL VWXGLR VXOOD JHVWLRQH GL XQR VWXGLR OHJDO
RILDQL]]IDWLYH H REEOLJKL GL OHJJH &)8

PRGDOLW¢ GL FRQGX]LRQH GL SURJHWWL LQIRUPDWLFL H J
FROODXGL OLFHQ]H &)8

LQGLYLGXD]LRQH H WUDWWDPHQWR GHL GDWL LQIRUPDWLF

OHWRGL GLGDWWLFL

,O FRUVR VL FRPSRQH GL RUH GL OH]JLRQH HG KD FRPH RE
JRUQLUH HVHPSL SUDWLFL H GLUHWWL HYLWDQGR TXDQG
'LVHIJIQDUH VFHQDUL GL XWLOL]]JR UHDOH GHOO DSSOLFDWL

XWLOL]]IDWR GXUDQWH LO FRUVR
&RVWUXLUH SURJHWWL UHDOLVWLFL SDUWHQGR GDOOH IR

GHJOL RELHWWLYL GHO FRUVR
SHQGHUH JOL DOOLHYL DXWRQRPL QHO ULVROYHUH OD JUD

FRQFOXVR LO ORUR SHUFRUVR IRUPDWLYR
&RQVLIJOLDUH L PLJOLRUL PDQXDOL GLVSHQVH H ULVRUVH

/ LQVHIJQDPHQWR 2 HURJDWR LQ SUHVHQ]D
/ LOVHIJQDPHQWR @ HURJDWR LQ OLQJXD LWDOLDQD

ORGDOLW¢ GL IUHTXHQ]D QRQ REEOLJDWRULD PD DOWDPHC

SHULILFD GIHOEQ DB@W R

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

/| HYDPH VL VYROJHU¢ LQ IRUPD RUDOH
1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH PDVVLPR GRF
/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L

, FULWHUL GL YHULILFD VDUDQQR L VHIXHQWL
FRQRVFHQ]J]H H FDSDFLW¢ GL FRPSUHQVLRQH GHL WHPL WL
FDSDFLW¢ GL ULHODERUDUH HG HMDRIOWDDWMAHFULWLFDPHQV
DELOLW¢ FRPXQLFDWLYH D SDUWLUH GDOOD FDSDFLWE¢ G
FDSDFLW¢ GL DSSUHQGLPHQWR H GL DSSOLFD]LRQH GHOO

/THVWL

/| 6Q\6¥BRURVR )@RMWEFMFHUH H XVDUH O LQIRUPDWLFD 3
ODWHULDOH GLGDWWLFR IRUQLWR GDO GRFHQWH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH HOHPHQWL GL
DOJRULWPL FRPSOHVVLW¢ FRPSXWD]JLRQDOH FLIUDWXUD |

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH WI
FRPSXWRWWXGHQWH VDU¢ LQ JUDGR GL DSSOLFDUH OH FRQ
JLXULVWD

$XWRQRPLD GL JLXGL]JLR JUD]LH DOOD ULVROX]LRQH GL HVE
FRPSUHQGHUH OD ULFDGXWD GL DVSHWWL WHFQLFL QHOO D
LQIRUPDWLFKH

$ELOLW¢ FRPXQLFDWLYH OH GRPDQGH DSHUWH BRI PDHWDH |
FRQ FKLDUH]]D PHGLDQWH LO OLQJXDJJLR WHFQLFR DSSURS

&DSDFLW¢ GL DSSUHQGLPHQWR OH DWWLYLW¢ GHVFULWWH
PHWRGRORJLFL SHU SURVHJXLUH JOL VWXGL H SHU SRWHUH
SDUWLFRODUPHQWH FUXFLDOH LQ XQ DPELWR GL JHVWLRQH
HYROX]LRQH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ ,QIRUPDWLFD JLXULGLFD

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX&4.6358'(1=$ 0 .
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVRXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURVD
$QQR GL FRUVR

TLSSRWWLYLW | 6 QWHJUDWLYD

JRUPDWLYD
$PELWR SWWLYLW¢ IRUPDWLYH IL@ D RELW HIIWNDAL EOIL @DTUXLHDIOL GL E
ULIJXDUGR DOOH FXOWXUH GL FRQWHVWR H DOOD IRUPD]JLRC

/JLQJXD GL HUBIDHLRQH
&UHGLWL &)8

7LSR DWWLYLUWILBQEDWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQHWRWR )LQDOH

JHULRGR GLGBHWR/QER &LFOR 6HPHVWUDOH GDO DO
7TLWRODUL ).25.*/,2 *.$1/8,*,
'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWLILFR
GLVFLSOLQDU

6HGH ORGHQD

2ELHVWH Q@G D ORHWYLOXSSR VRVWHQLELOH

6DU¢ LQFLGHQWQWHHNDNEGDDWHPDWLFD GHOO LPSDWWR GHORGWDMDY HO IV ¢
GLYDULR GLJLWDOH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHWWLYL IRUPDWLYL

1HOO DPELWR GHO FRUVR VL DFTXLVLU¢ XQD VROLGD FRQRVFHQ]D GHL S
SHU FLDVFXQ JLXULVWD FKH VL WURYHU¢ DG RSHUDUH LQ XQD VRFLHWE¢
6DUDQQR LQROWUH DSSURIRQGLWH WHPDWLFKH VGHALUFKH OHNW WXR @L |
UHDWL LQIRUPDWLFL O LQWHOOLJHQ]D DUWLILFLDOH O LQIRUPDWLFD P
XQD SURVSHWWLYD WHRULFR SUDWLFD

SBHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD &RVWLWXL\
TXHOOH DWWLQHQWL DOOH GLVFLSOLQH GL 'LULWWR SULYDWR 'LULWWFk

&RQWHQXWL
,O0 FRUVR KD GXH RELHWWLYL IRQGDPHQWDOL
,O0 SULPR B RULHQWDWR DOOD SUDVVL JLXULGLFD R @ TXHOOR GL IRUQLU
GLULWWR GHOOALQIRUPDWLFD ,Q SDUWLFRODUH YHUUDQQR IRUQLWH Q
FULPLQL LQIRUPDWLFL DOOR VWLOXOSR GHBPHENYRRUPDWLFD QHOOD 3
,O VHFRQGR RELHWWLYR B GL QDWXUD SL» WHRULFD B @ TXHOOR GL IRUC
WHFQRORJLH SRQH DO PRQGR JLXULGLFR LQ UHOD]JLRQH DL GLULWWL FR
DOOD F\EHDWHEKULWDO GLYLGH DOOD YLWD H DOOD PRUWH GLJLWDOL
8QD SDUWLFRODUH DWWHQ]LRQH VDU¢ GHGLFDWD DOOR VWXGLR GHOOH

OHWRGL GLGDWWLFL

,O FRUVR VL FRPSRQH $0F X QR B H REPEHQMWRKQBIU SDUWLFRODUH DWWXDOLW
JLXULGLFR LVWLWX]LRQDOH VRQR GL FDUDWWHUH VHPLQDULDOH &ROR
,O FROORTXLR ILQDOH FRQVHQWH GL HVSULPHUH L FRQFHWWL DSSUHVL
DIRPHQWL WUDWWDWL D OH]JLRQH

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D
/ LQVHIJQDPHQWR @ HURJDWR LQ OLQJXD LWDOLDQD

ORGDOLW¢ GL IUHTXHQ]D QRQ REEOLJDWRULD PD DOWDPHQWH UDFFRPIL

OSHULILFD GIHXGEQ DWW R

3HU FRORUR FKH QRQ IUHTXHQWDQR LO FRUVR OaHVDPH VL VYROJH LQ
GRPDQGH SL» JHQHUDOL D GRPDQGH SL» VSHFLILFKH H GL GHWWDJOLR
/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH ROWUH L PLQXWL

&RORUR FKH IUHTXHQWDQR LO FRUVR DOPHQR GHOOH OH]JLRQL GX
DOPHQR SDJLQH XVDQGR OH LRSB8VWRQIFRQIC BWIBHGHFHR  DQERHHGQGWH /D UHC
TXDOVLDVL DSSHOOR GHOO D D
/AHVDPH ILQDOH @ GL WLSR RUDOH WUDGL]LRQDOH FRQ XQD VWUXWWXU
SL» VSHFLILFKH H GL GHWWDJOLR
/ID GXUDWD PHGLD GHOO HVDPH QRQ YD ROWUH L PLQXWL

/ID YDOXWD]LRQH GHO FROORTXRRPR RQWND W LGNS HIGAHOGDS U REYHBWR GU OL(
ULVSRVWH IRUQLWH DL TXHVLWL SRVWL

/ID ITUHTXHQ]D @ GHWHUPLQDWD GDL GXH UHTXLVLWL GHOOD SUHVHQ]D DC
/ID IUHTXHQ]D QRQ @ REEOLJDWRULD PD DOWDPHQWH UDFFRPDQGDWD

*OL HVDPL VL VYROJRQR QHOOA4DUFR GHO FDOHQGDULR GLGDWWLFR H SI
SLDWWDIRUPD (VVH

1RQ VRQR SUHYLVWL DFFHUWDPHQWL R SURYH LQ LWLQHUH

*OL HVDPL VL VYROJHUDQQR RUDOPHQWH LQ SUHVHQ]D

7THV WL
7K &DVDGHL H 6 3LHWURSDROL D FXUD GROWHWUWMOW® PHOW HFE GREOLRURB
FDSLWROL SDUWH ,, FDSLWROGIDSLWROSDUWH ,,, WXWWD SDUWH ,

* J)LRULJOLR ,QIRUPDWLFD PHGLFD H GLULWWR TXHVWLRQL HWLFKH H

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



5LVXOWDWL DWWHVL

&2126&(1=06 &$W&,7, ', &2035(16,21( &RQRVFHQ]D GHOOH SULQFLSDOL TXH\
GHOO LQIRUPDWLFD FDSDFLW¢ GL FRPSUHQGHUQH OH GLQDPLFKH LVWL'

&2126&(1=06 &$B&,7, ', &2035(16,B3BE3/,&% &DSDFLW¢ GL DQDOL]]DUH FRQVD
UHODWLYL DOOH GLQDPLFKH GHO F\EHUVSD]LR H GHOOH QXRYH WHFQRO
VLWXD]LRQL FRPSOHVVH LQ FRQWHVWL GL VWXGLR H ODYRUDWLYL

$872120,%', *,8',=,2 &DSDFLW¢ GL FRPXQLFDUH DG XQ SXEEOLFR GL QRQ"
QHOOR VSHFLILFR FDPSR GLVFLSOLQDUH FRQ SURSULHW¢ GL OLQJXDJJLI
/H UHOD]LRQL VFULWWH SHU FRORUR FKH ULVXOWDQR IUHTXHQWDQWL
DIRPHQWD]LRQILEDFMHRBEFERQFLVR LO FROORTXLR ILQDOH GL HVSULPHUF
VRVWHQHUH XQD GLVFX\RWPHH@QWL LW UDHUWWWIDJOL DU

$%,/,7, &2081749( &DSDFLW¢ GL FRPXQLFDUH D QRQ VSHFLDOLVWL LQIRU
LQIRUPDWLFR JLXULGLFR FRQ SURSULHW¢ GL OLQJXDJJLR H EXRQD DUWI
/H UHOD]LRQL VFULWWH FRQVHQWRQR OR VYLORPSHR G B DL IE. E QBFHR Ky A
FROORTXLR ILQDOH SHUPHWWH GL HVSULPHUH L FRQFHWWL DSSUHVL FR
DIRPHQWL WUDWWDWL

&$¥&,7, '$335(1',0(12 $FTXLVL]LRQH GHL ULIHULPHQWL GHJOL VWUXPHQW

DUULFFKLUH XOWHULRUPHQWH OH FRPSHWHQ]H WHRULFKH DFTXLVLWH H
SUDWLFD SXUH DG DOWUL LQVHJQDPHQWL GHO FRUVR GL VWXGLR

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



0$5&2 /2%$6&,2 SHYRQDBISQO RSH DWY\MY GCDWFD

1 XRYD UFHJFD _5 LVXORM/SUHFHGHOW

0%$5&2 /2%$6&,2

' RFHQOW D FROADWR
' L BW ARG LM SIXGHJ D

+RPH_' IGDMFD _

QVHJQDPHQWR ,QJOHVH JLXULGLFR

*,85,6358' (1=% ' O 2 [1THYW IRUWP DW/ ¥

2ELHWWLYL IRUPDWLYL

,OFRYR L \BIQEH FRQW KDUH O RYL GSR GHO GBMY ROWDEL O O WXQ WRH H LG RHO @MXD L QO FKH
IRWL FRCR XQDSSURFFL RO 1)XQ W/ R VSHALL R DY QA DOHWRUH G ML © DU GHO OMXUHD 0 DIL WDO HQ

* L M SIXGHY D WCHQGR FRQR GHO GRERVAHQ H H DEL © OWQ WRH U KL WM GDCP RQGR GHODYRR 6L
SRUj SHYQR O FABIQR VXO OYR GSR GLWH H TXDWIR O BEL O LOWMD VFU\MID FRP SUHQL RHH

SURGX] L 8H RUDO BHFHWDLL HSHUVDSHUFRP SUHQGHUH H SURGXUH XQ WAMR VAU \RVGL FDUDWHUH JL M. GR H
SROLLRM QHFHWDLL ISHUSRMUGL RXMUH L QO 1XQUJL RSSURSUL T TXHY BLH SUIREORDW RH L @ DML D
JL M GBH SROLLBV

SUHUHTXLVLWL

3 HUMDUWH P DIJL BSWRLW/CDOFRYR g FROVL @ IR O Y GIFRQRVFHJ DO DQ WP % FRWFRP HWBEL @ L W
At &(5 4 XDAR &RP X(H ( XURSHR GL5 LHUWL FHOR

URJUDPPD GHO FRUVR

/(=21,(02"$/,7% ' (6$0

/ HOJH RLFRP SUHQGHIDQR

+DQDO LA/DSSO D §H ADOXYH GHO Gl B BOMDWI L KELOWRKUD WAL PP L @ VFDQQL @ H \MQWL MH
L ®IQLL M UDA. @

+ SXQMIJL DAD QHOGL FRYR JL M. GRL @ QXD L QO

$Q FRIBQ D GHID 1)XQJJL FSROLLBAR HOM FRUMWR HVHUAL LSUDWE

+ JOYYHUELSURGRP L QO HVHUAL [ SUIDWE

FWDMRWP D] L RH A XQWMR L @ QOWH L [P DO H QQWMR L @ QOWHJIL M. GRIRWP DO H YL RAYHYD

KWBY  SHYRCD®! XQP RUH MIXEUED FROMQXDG P GEDVAL 11



0$582 /2%$6&,2 SHYRQDBISQO RSH DWYMY GCDWMFD
HVHUFLD\. R SUDW RH
$L O X@IJIL RH EUHYHWY
$0 BURSUL WY L BIO AWVEIO HHVHUFL [LSUDW EGLYRFDEROWD R
+FRP H VAL MU L @ BXQR AXQWMR JL M. GR
$L O IX@IJL FRQADWYDO H

/ HVDP H SUHYHGH XD SURYD VRULGHVHUAL. [ SUDWY EGHO ARWR W B GLTXHO WYRALOTHL H

3 HUJ O\BMGHQIVQRQ | BHTXHQBQIM SUHYL VR XQ HVHUFL | RFURDIJL W K

OHWRGL GLGDWWLFL

( VHULOM. &.SIDWRH O] & QHO CRIP D GLOERIDRULO 1XQ WE

/HVWL GL ULIHULPHQWR

" L SHOVD GHOFRWR UHSHUWL EO/KKWE GRO O\ ML SIXGHJ DXQL RHL W

7KH IRO DLRD\M W FDQ EH XVHG | RUIXUWKHUUH HUHQFH
5 XSHWW DL B / HIDQ QJOK VQGHG / RQGRQDQG 1 HZ <RI 5 RA@EIH &DYHQE. K

5 HDAERFXP HQW VXSSO G 8XUW OWH FRXUH

) " H)WQFKLV DZ ' LWEDY ' LLEDU R LY GR 0L @Q®* L X4 HELRW

) ' HO LELA * L FOQQUL&L WO DFXWD A / HIDQ QJOK V L | DU R QO LG QRSHUO BUDW B OO H
O QLAY WA LFRQFRUL 1 DSRO HAL | RL6L FRQH

9HULILFD GHOO DSSUHQGLPHQWR

3 URYD VAWML QO HARAMXMWED GRP DQGH DSHWM HVHUFL [L.GHOW R JDS IL GPOAS FKRL AH UH SKIDVL @ H
O \WMWALUBDA. OH O WML OFRP SUKHOL R

SLVXOWDWL DWWHVL

4 XHWR FRWR VLSRCH FRP H XQ XCHW BH DSSURIRQEL FHQR GHJ OIVSHWGHO, QI OWH JL M. GR DIIURQEMGHO
FRUR G/ L QXD ,QJOAH , GRQHLj W3 HUILXLRIDCP DWLL IR GHOLGZHI QDP HQR g XQ SUHUHTXL MRCHFHWDLL R O
O HY @FRQRVFHJ DO 1XQ WB %

8QLYHUVLWj] GHJOL 6WXGL GL ORGH@ H 5HJJLR (PLOLD 3DUWLWD

6HGH GL OR@WMQIQLYHUVLWRGH QRO )D[
6HGH GL 5HJJLRYPRBODHJIUL 5HJJMRB (PLOLD )D]
) 81,025 (

KWBY  SHYRCD®! XQP RUH MIXEUED FROMQXDG P GEDVAL 11



>/0* @ ,QVROYHQF\ /DZ

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

7LS$?\NWLYLV\é
JRUPDWLYD

fiLon .owHJUDWLYD

SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA
$PELWR FDUDWWHUL]IDQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH
ILQJXD GL

*
HURJD]LRQHL /(6
&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH
7LWRODUL '( 6$17.6 0.&+(/$
'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFE HQWIBIé_FR
GLVFLSOLQDUH '

2ELHWWLYL IRUPDWLYL

IR VWXGHQWH DFTXLVLU¢ OD FRQRVFHQ]D GHL SULQFLSDOL
H SURFHGXUH GL FRPSRVL]LRQH QHJR]JLDOH GHOOH FULVL [/
FRPSHWHQ]H FRV® DFTXLVLWH DOOD UHGD]LRQH GL SDUHUL

SHUHHTXLVLWL
$GHIXDWD FRQRVFHQ]D GHOOH ,VWLWX]LRQL GL 'LULWWR 3U

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

/D UHJROD]LRQH GHOOD FULVL GALPSUHVD
, PHEFDQLVPL GL DOOHUWD H OH SURFHGXUH GL FRPSRVL]LF
FRPSRVL]LRQH QHJR]LDWD
, SUHVXSSRVWL VRIJJHWWLYL GHOOH SURFHGXUH GL UHJROD
SURFHGLPHQWR XQLWDULR SHU OD GLFKLDUD J1IR@H SGHB®RR W
SURFHGXUH GL UHJROD]LRQH GHOOD FULVL R GHOOALQVROY
,O FRQFRUGDWR SUHYHQWLYR DSHUWXUD DPPLQLVWUD]LRC
,O FRQFRUGDWR SUHYHQWLYR FRQ FRQWLQXLW¢ D]JLHQGDOH
*OL DFFRUGL GL ULVWUXWWXUD]JLRQH GHL GHELWL H L SLDQ
&)8
/D OLTXLGD]LRQH IHW @] IGIHIDHD &DBIHHW XUD QHL FRQIURQWL C
SUHJLXGL]JLHYROL DL FUHGLWRUL H VXL UDSSRUWL JLXULGL
/D IRUPD]JLRQH H OD YHULILFDJLRQH GHOOR VWDWR SDVVLYR
/D OLTXLGD]LRQH H OD ULSDUWL]LRQH GHOO&DWWLYR OD F|
/D OLTXLGD]LRQH JLXGL]LDOH GHOOBDWRFYRMEIDKBIOD UHVSRC
&)8

OHWRGL GLGDWWLFL

20WUH DOOH OH]JLRQL IURQWDOL JOL VWXGHQWL VRQR LQY|
OHWWXUH DLXWHUDQQR JOL VWXGHQWL D ULPDQHUH DJJLRL
$UWLFROL H 6HQWHQ]H ROWUH DOOD VHJQDOD]JLRQH GXUDQ
VWXGHQWL WUDPLWH LO SRUWDOH 'ROO\

/| LQVHIQDPHQWR 2 HURJDWR LQ OLQJXD LQJOHVH / HVDPH \

9HULILFD GIH)GQ MHSGW R

/D YHULILFBWOMIOYMDABFTXLVL]LRQH GHL UL DR®W IDVEL X®L HVSAH
SUHFHGXWR GD XQD HYHQWXDOH Y HU L BV LRDUYCHIH/ R QVDHDU P
DOPHQR UHODWLYH D SXQWURRUWXBWRODR GHIQ RSQHR JV D RMPHDQ (
FRPSUHQVLROQAHLHQWWHVFRQRVFHQ]D GHR FRQWHWMID W MWD LG
9HUUDQQR WUDWWDWH DOPHQR WUH WHPDWLFKH GL RUGLQF
VXLFLHQWH LO OLYHOOR GL YHULILFD YLHQH DSSURRRE G WX
VRSUDWWXWWR FRQ ULJXDUGR DL FROOHJDPHQWL VLVWHPD
SRVVHGHUH OD SDGURQDQ]D GHOOD PDWHULD JOL YHQJRQF

/H SURYH VRQR VYROWH LQ SUHVHQ]D

*OL HVvDPL VL VYROJRQR QHOO DUFR GHO FDOHQGDULR GLGIL
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

7THV WL
* )JDXFHJOLD ,0 QXRYR GLULWWR GHOOD FULVL H GHOOA&LQ"

/ID SUHSDUD]LRQH GHOOD SURYD GL YHULILFD GRYU¢ HVVHUI
PRGLILFKH LQWURGRWWH GDOOH UHFHQWL ULIRUPH OHJLVO

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

IR VWXGHQWH DFTXLVLU¢ OD FRQRVFHQ]D GHL SULQFLSDOL
H SURFHGXUH GL FRPSRVL]LRQH QHJR]JLDOH GHOOH FULVL [/
FRPSHWHQ]H FRV® DFTXLVLWH DOOD UHGD]LRQH GL SDUHUL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$O WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR DFTXLVLYV
VLVWHPD GHOOH IRQWL H GHL SULQFLSL GHO GLULWWR FRQ

$XWRQRPLD GL JLXGL]LR

$O WHUPLQH GHO FRUVR JOL VWXGHQWL VDUDQQR LQ JUDG
FRQRVFHQ]H DFTXLVLWH DOOR VFRSR GL ULVROYHUH SUREC
LPSUHVH DOOH &€ SURFHGXUH GL FULVL é

$ELOLW¢ FRPXQLFDWLYH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQR LQFUHPH!
RSHUDWRUL GHO GLULWWR LQ PDWHULD FRQFRUVXDOH

&DSDFLW¢ GL DSSUHQGLPHQWR
$0 WHUPLQH GHOOALQVHJQDPHQWR JOL VWXGHQWL DYUDQQ

DGHIJXDWR OH FRQRVFHQ]H DFTXLVLWH SHU O DJJLRUQDPHQ
PDWHULD FRQFRUVXDOH

4 XHIRIQHQDP HOR? AYMRIQP RGX@ 3HJDYHHIQRP O RSl GHAIIDMVHB] LRIDXQP RX®

e >/0* @ . QVROYHQF\ /DZ . QVROYHQF\ 3URFHHGLQJV

e >/0* @ . QVROYHQF\ /IDZ UHVWUXFWXULQJ ODZ

J0* @QRYHRA /¥ ,QROHR 3LRHEQIV

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD
JLSRWWLYLW¢ JRUWAIRWHY,WHJUDWLYD

&UHGLWL &)8
7LSR DWWLYLW¢ GHBRWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWAGB LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



J0* @QRYHR /I UWAXRAXUQ) @F

,QIRUPD]LRQL JHQHUDOL
$QQR BHURVD

TLSRWWLYLWC¢ )RUHIDWHY@WHJUDWLYD

&UHGLWL &)8
7LSR DWWLYLW¢ GHGARWWLFD
'XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWIG LFR GLVFLSOLQDUH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ ,QWHUQDWLRQDO /DZ

,QIRUPD]JLRQL JHQHUDOL

&RUVR GL VWXGL*,85,6358'(1=$ 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID

$QQR GL FRUVR

TLSRWWLYLW¢ )R USPDUDIWWHUL]]DQWH

$PELWR ,QWHUQD]LRQDOLVWLFR
/LQJXD GL HURJD]LROQH

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL &$58$181'5($

"XUDWD RUH RUH /HJLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWSSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

2ELHWWLYL IRUPDWLYL
6HH WH[W LQ (QJOLVK

SBMHTXLVLWL
6HH WH[W LQ (QJOLVK

&RQWHQXWL
6HH WH[W LQ (QJOLVK

OHWRGL GLGDWWLFL
6HH WH[W LQ (QJOLVK

9HULILFD GHHQIEQ MISGW R
6HH WH[W LQ (QJOLVK

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



THV WL
6WXGHQWYVY SUHSDUH WKH H[DP RQ WKH IROORZLQJ WZR YROXPHV RQO\ WKH LQGLFDWHG S

-DPHV &UDZIRUG &4%URZQOLH V 3ULQFRPEBHG RRQBEXHOVEWQ WHHWOWDWLRQWIO HBZAVLRQ

7KH SDJHV RI WKH ERRN WR EH VWXGLHG IRU WKH H[DP DUH

SS ,QWURGXFWLRQ &KDSWHUYV DQG
SS &KDSWHU

SS &KDSWHU

SS &KDSWHU

SS &KDSWHU

SS &KDSWHU

SS &KDSWHUYV DQG

SS &KDSWHU

$QGUHD &DUFDQR 1RWDEOH &DVHV RI WKH (XURSHDQ &RXUW RI +XPDQ 5LJKWV RQ WKH 51
7KH SDJHV RI WKH ERRN WR EH VWXGLHG IRU WKH H[DP DUH

SS &KDSWHU
SS &KDSWHU

%RWK YROXPHY DUH DYRZVZQDEDHRTRHWBKBRRGVEHRRW 1RWDEOH &DVHV LV DYDLODEOH DOVR

5LVXOWDWL DWWHVL
6HH WH[W LQ (QJOLVK

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ ,VWLWX]LRQL GL GLULWWR SULYI

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=% 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

JLSRWWLYLW ¢ YRWPDWH YD

$PELWR 3ULYDWLVWLFR

/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL &25$3, *8.'2

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

$O WHUPLQH GHO FRUVR OR VWXGHQWH DFTXLVLUC¢ OD FDSD
LVWLWXWL GHO GLULWWR SULYDWR LWDOLDQR /R VWXGHQW
OHWWHUDWXUD VSHFLDOLVWLFD LQ PDWHULD FRV® GD VYL
FRPSUHQVLRQH HG LQWHUSUHWD]LRQH GHOOH QRUPH JLXUL

3WHTXLVLWL
1HVVXQR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O0 SURJUDPPD FRPSUHQGH WXWWH OH PDWHULH GLVFLSOLQ
FRPSOHPHQWDUL ,Q SDUWLFRODUH LO FRUVR VL DUWLFROD

&)8 6RJIJHWWL

&)8 3URSULHW¢ SRVVHVVR H GLULWWL UHDOL PLQRUL

&)8 2EEOLJD]LRQL

&)8 )DPLJOLD

&)8 6XFFHVVLROQL

&)8 /D WXWHOD GHL GLULWWL
JEADUWLFROD]JLRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUYV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH ¢
DJIJLRUQDPHQWR
BWUXPHQWR LQGLVSHQVDELOH SHU VHJXLUH LO FRUVR H SU
DFTXLVWDUH XQAHGL]LRQH DJJLRUQDWD FRQ WXWWH OH SL>
GHOOD &RUWH &RVWLWX]LRQDOH

OHWRGL GLGDWWLFL

/ALQVHIJQDPHQWR VDU¢ HURJDWR QHO VHFRQGR VHPHVWUH

FRPSDWLELOPHQWH FRQ OH GLVSRVL]LRQL VDQLWDULH H OH
/ID ITUHTXHQ]D QRQ # REEOLJDWRULD PD IRUWHPHQWH FRQVL
/IH OH]JLRQL ITURQWDQIE DYWHQ GPORVBIUFLWD]LRQL SHULRGLFKH
GDOOR VWXGLR GL FDVL ,0 PHWRGR GLGDWWLFR XWLOL]]DV
DXPHQWDUH LO OLYHOOR GL DWWHQ]JLRQH GHOOR VWXGHQW

9HULILFD GIH)GQ MHSGW R

'XUDQWH OR VYROJLPHQWR GHO FRUVR VL WHUU¢ XQD YHULI
LQWHUPHGLD @ ULVHUYDWD DJOL VWXGHQWL IUHTXHQWDQWL
GRPDQGH D ULVSRVWD PXOWLSOD / HVLWR GHOOD SUHGH
YLQFRODQWH DL ILQL GHOOD YDOXWD]LRQH ILQDOH FKH VL
/&HVDPH RUDOH FRQVLVWHU¢ LQ XQ FROORTXLR GHOOD GXU
FULWHUL GL YDOXWD]LRQH GHOO&D S S URIRMQWH RW RHWRDR GO
SURSULHW¢ GHO OLQJXDJJLR WHFQLFR VSHFLILFR DIRPHOW
WUDWWDWL OD FDSDFLW¢ GL RULHQWDUVL ULVSHWWR DOO
VWHVVR /D VIRIIH@BLAXOLFKHU¢ XQ FRURPWYRR QT XBD\WE WR
OD FRPSUHQVLRQH GHJOL DVSHWWL IRQGDPHQW D QR FBHDOR
UHSXWDWR IRQGDPHQWDOH GDOOD &RPPLVVLRQH SRWUHEE}
GHOO HVDPH GL SURILWWR
*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHOQ\
FRQVHJIJXHQWL

7THV WL
$ 7255(17( 36&+/(6,1*(5 ODQXDOH GL GLULWW®R SULYIDLWRW DWW
VHIXHQWL &DSAIWMRRQDSGD &DS&DS ;,,,&DRKXD/S V,RODPH QMW Hi &t

&DS /,8D &DSD/&DS /;;;,

,O WHVWR FRQVLJOLDWR 2 SUHVHQWH LQ %YLEOLRWHFD *LXU
( LQGLVSHQVDELOH XQ &RGLFH FLYLOH DJJLRUQDWR

6L FRQVLJOLD O DFTXLVWR GHO &RGLFH FLYLOH 3HU OD GL¢
FRRUGLQDPHQWR GL 0 7TRUDQR *LDSSLFKHOOL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

/H PRGDOLW¢ GL LQVHJQDPHQWR H GL YDOXWD]JLRQH VRQR F
&RQRVFHQ]D H FRPSUHQURLRIQUHGHID OB JRRWH WIQDDXOD JOL
FRQRVFHQIRBHQ®@I FKH IRUPDQR RJJHWWR GL VWXGLR QHO
PHWRGRORJLD GL VWXGLR L SULQFLSDOL H SL» UHFHQWL R!
&DSDFLW¢ GL DSSOLFD]JLRQH GHOOH FRQRVFHQ]H DFTXLVL
OH QRJLRQL DETXLVLWH D FDVL FRQFUHWL
*UD]JLH DJOL DSSURIRQGLPHQWL VYROWL QHOO&DPELWR GHC
WUD OH IRQWL GL GLULWWR H FRPSUHQGRQR FRPH FROOHJD
$XWRQRPLD GUDPKWH]IORH FRQRVFHQ]H DETXLVLWH OR VWX
H YDOXWDUH LQ PDQLHUD FULWLED OH SULQFLSDOL SURQXQ
DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL
$ELOLW¢ FRPXQLFDWLYD PHGLDQWH HVSRVL]LRQL LQ DXOI
7JUDPLWH OD WUDWWD]LRQH FULWLFD GHL SULQFLSDOL LVWL
WHFQLFR H OLQJXLVWLFR H DFFUHVFRQR OH DELOLW¢ QHFH'
&DSDFLW¢ GL DSSUHQGLPHQWR H GL DSSURIRQGLPHQWR F
*UD]LH DG XQ PHWRGR GLGDWWLFR FKH YDORUL]]D O&4DSSUR
GHOOR 6WXGHQWH JOL DOXQQL DFTXLVLVFRQR XQ PHWRGR
HIHWWXDUH FROOHJDPHQWL VYLOXSSDQGR IDPLOLDULWG¢ FF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ ,VWLWX]LRQL GL GLULWWR SULYI

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ YRWPDWH YD
$PELWR 3ULYDWLVWLFR
/JLQJXD GL HURJD]BRGH 2
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL 78//.2$1721.2

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

/IR VWXGHQWH DO WHUPLQH GHO FRUVR DFTXLVLU¢ XQ PHW
LOQWHUSUHWD]LRQH GHOOH QRUPH JLXULGLFKH

SBHWHTXLVLWL
&RQRVFHQ]D GHL SULQFLSDOL LVWLWXWL GHO 'LULWWR SUL

&RQWHQXWL

,O FRUVR 2 GHGLFDWR DOOR VWXGLR GHOOD GLVFLSOLQD JH
,Q SDUWLFRODUH LO FRUVR VL DUWLFROD QHL VHIXHQWL PK
&)8 'LVFLSOLQED JHQHUDOH GHO FRQWUDWWR
&)8 &RQWUDWWR GHO FRQVXPDWRUH H WXWHOD GHO FRQV
&)8 5HVSRQVDELOLWS¢ FLYLOH
/ADUWLFROD]JLRQH GHL FRQWHQXWL LQ &)8 @2 GD LQWHQGHUYV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH (
DJJLRUQDPHQWR

6WUXPHQWR LQGLVSHQVDELOH SHU VHJXLUH LO FRUVR H SU
DFTXLVWDUH XQ HGL]LRQH DJJLRUQDWD FRQ WXWWH OH SL»
&RUWH &RVWLWX]LRQDOH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

,O &RUVR VL WHUU¢ QHO VHFRQGR VHPHVWUH LQ SUHVHQI]IL
/IH OH]JLRQL ITURQWDQIE DYWHQ G®PORVBIUFLWD]LRQH SHULRGLFKH
,O PHWRGR GLGDWWLFR XWLOL]]DWR SUHYHGH O LPSLHJR GI
GL DWWHQ]JLRQH GHOOR VWXGHQWH HG LPSOHPHQWDUH OD "

SHULILFD GIHOQ DB@W R

9HULILFD SHULRGLFD GHO OLYHOOR GL DSSUHQGLPHQWR GH
HODERUDWL VFULWWL VXOOH WHPDWLFKH RIJHWWR GHO FRI
J&HVDPH FRQVLVWH LQ XQ FROORTXLR GHOOD GXUDWD GL Fl
YDOXWD]LRQH GHOO&DSSUHQGLP HRMHQ WR QR JE IV W R QRVE 6 )]
GHO OLQJXDJJLR WHFQLFR VSHFLILFR DOOALQVRPEDQRMLQWIRD
FDSDFLW¢ GL RULHQWDUVL ULVSHWWR DOOH IRQWL GHO GLLU
VRIJOLDLGELH/XID LPSOLFKHU¢ XQ FRURPWYRR QT XBDW WRPGEQ \®
FRPSUHQVLRQH GHJOL DVSHWWL IRQGDPHQWDOLJRREQWV IS L\
IRQGDPHQWDOH GDOOD &RPPLVVLRQH SRWUHEEH FRPSRUWD
SURILWWR

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

THV WL

$ 7255(17( 36&+/(6,1*(5 ODQXDOH GL GLULWWR SULYDWR OLC

&DSLWROL GD &DS ;{9®DS /

LQ DOWHUQDWLYD SHU OR VWXGLR GHOOD GLVFLSOLQD GH(

) 0$&%$5,2 ,QWURGX]JLRQH DO GLULWWR SULYDWR 3DUWH JH
OLPLWDWDPHQWH DOOD SDUWH ,9

, WHVWL FRQVLJOLDWL VRQR SUHVHQWL LQ %LEOLRWHFD *L:

( LQGLVSHQVDELOH XQ &RGLFH FLYLOH DJJLRUQDWR

6L FRQVLJOLD O DFTXLVWR GHO &RGLFH FLYLOH 3HU OD GL¢(

FRRUGLQDPHQWR GL 0 JRUDQR *LDSSLFKHOOL

SLVXOWDWL DWWHVL

/H PRGDOLW¢ GL LQVHJQDPHQWR H GL YDOXWD]JLRQH VRQR F
&RQRVFHQ]D H FRPSUHQURRIQWHGHID OB JRRWH WLIQDDXOD JOL
FRQRVFHQIRBHQ®@IL FKH IRUPDQR RJJHWWR GL VWXGLR QHO
PHWRGRORJLD GL VWXGLR L SULQFLSDOL H SL» UHFHQWL R!
&DSDFLW¢ GL DSSOLFD]LRQH GHOOH FRQRVFHQ]H DFTXLVL
OH QR]JLRQL DFTXLVLWH D FDVL FRQFUHWL
*UD]JLH DJOL DSSURIRQGLPHQWL VYROWL QHOO&DPELWR GHC
WUD OH IRQWL GL GLULWWR H FRPSUHQGRQR FRPH FROOHJD
$XWRQRPLD GUDRXWH]IORH FRQRVFHQ]H DFETXLVLWH OR VWX
H YDOXWDUH LQ PDQLHUD FULWLFD OH SULQFLSDOL SURQXQ
DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL
$ELOLW¢ FRPXQLFDWLYD PHGLDQWH HVSRVL]LRQL LQ DXOI
7JUDPLWH OD WUDWWD]LRQH FULWLFD GHL SULQFLSDOL LVWL
WHFQLFR H OLQJXLVWLFR H DFFUHVFRQR OH DELOLW¢ QHFH'
&DSDFLW¢ GL DSSUHQGLPHQWR H GL DSSURIRQGLPHQWR F
*UD]JLH DG XQ PHWRGR GLGDWWLFR FKH YDORUL]]D O4DSSUR
GHOOR 6WXGHQWH JOL DOXQQL DFTXLVLVFRQR XQ PHWRGR
HIHWWXDUH FROOHJDPHQWL VYLOXSSDQGR IDPLOLDULWG¢ FF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ ,VWLWX]LRPDGR GLULWWR U

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=$ 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR CGHURVD

$QQR GL FRUVR

TLSRWWLYLW ¢ )RWPDWH YD

$PELWR BWRULFR JLXULGLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH
7JLWRODUL (9$1*(/.67. 0$5.1%
"XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWIHBLFR GLVFLSOLQDUH

2ELHVSWHQGD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIQDPHQWR FRQGLYLGH DSSLHQR WXWWL JOL RELHWWLYL 218 GHOO DJHQGD
WDHW GHO *RDO ,VWUX]LRQH GL 4XDOLWE¢ DVVLFEXUDUH XQ LVWUX]LRQH GL TXDOLW¢ HT:

2ELHWWLYL IRUPDWLYL
$0 WHUPLQH GHO &RUVR OR D VWXGHQWH HVVD GRYUHEEH UDJJLXQJHUH XQ EXRQ OLYHOO
WHFQLFR JLXULGLFR GL EDVH QRQFK« GHL SULQFLSDOL LVWLWXWL FDUDWWHUL]]IDQWL LO ¢«
RUGLQDPHQWR YLIJHQWH XOWHULRUL DSSURIRQGLPHQWL SRVVRQR HVVHUH ULQYHQXWL Qt

SWHTXLVLWL
,0 &RUVR 2 VYROWR LQ PRGR WDOH GD IRUQLUH DOOR D VWXGHQWH HVVD L SULPL FULWHU
PRQGR GHO GLULWWR 2 WXWWDYLD FRQVLJOLDELOH XQD FXOWXUD GL EDVH VX EDVH SHU"
DWWHQJLRQH DO PRQGR FLUFRVWDQWH EXRQD FRQRVFHQ]D GHOOD OLQJXD LWDOLDQD VH

&RQWHQXWL
6HVVDQWDWUH RUH GL OHRMRQMWRUBIO B MWW SHQ WRWRJ URPDQR
GLULWWL GLULWWR H VXH IRQWL &)8
GLULWWL XPDQL VFKLDYLW» QHO PRQGR DQWLFR H GLULWWR GL IDPLJOLD &)8
LO SURFHVVR &)8
SURSULHW¢ &)8
REEOLJD]LRQL H FRQWUDWWL &)8
/D VFDQVLRQH GHL FRQWHQXWL SHU &)8 2 GD LQWHQGHUVL FRPH SXUDPHQWH LQGLFDWLYD
VWXGHQWL QRQFK« GL XOWHULRUL SDUWLFRODUL HVLJHQI]H

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

/ LQVHIQDPHQWR FKH ULHQWUD WUD OH PDWHULH REEOLJDWRULH VL VYROJH WUDGL]JLRQ
TXDOL VRQR LOOXVWUDWL L SULQFLSDOL LVWLWXWL GHOOD GLVFLSOLQD YDOXWDIQQRRQWR
GLULWWR SULYDWR DWWXDOH H FRQ OH VFLHQ]H WHRULFKH HG DSSOLFDWH GHO VHWWRUH
IDFROWDWLYD H VRQR SUHYLVWH DWWLYLW¢ GLGDWWLFKH GHOOH OH]JLRQL TXDOL VHPLQEL
GLYHUVH GLVFLSOLQH DO ILQH GL DSSURIRQGLUH VSHFLILFL DVSHWWL GD SL» SXQWL GL Y
HG HURJDWL FRPH VWUXPHQWR GL DJHYROD]LRQH SHU OD SUHSDUD]JLRQH H OR VMR R RRX
QHOOD PHGHVLPD JOL OH VWXGHQWL HVVH WURYHUDQQR DQFKH L ULDVVXQWL H JOL VFKH
WUDGRWWH LQ LWDOLDQR

1% / LQVHIQDPHQWR YHUU¢ HURJDWR LQ SUHVHQ]D R D GLVWDQ]D LQ PRGDOLW¢ VWUHDF
RIDQL]]IDWLYH JOL OH VWXGHQWL HVVH YHUUDQQR WHPSHVWLYDPHQWH DJJLRUQDWL

/D ITUHTXHQ]D QRQ @ REEOLJDWRULD PD YLYDPHQWH FRQVLJOLDWD

9HULILFD GIHOQ BDBGW R

7DOH YHULILFD VL VYROJH LQ IRUPD RUDOH VHFRQGR OH PRGDOLW¢ GL XQ FROORTXLR WU
DO OD FDQGLGDWR D YHUUDQQR SURSRVWH WHQGHQ]L D OLFFHROWH WWH GRPOWIG H ¥R G UUBDGY
RUDOL VL VYROJRQR QHOO DUFIRI GWD FOWADUGEDADLR SHGDRVWL ARSSHOORROR D VWXGHQWH H'
SLDWWDIRUPD (VVH ,0 YRWR @ HVSUHVVR LQ WUHQWHVLPL HG 2 QHFHVVDULR DL ILQL GHO
SUHSDUD]LRQH UDJLRIQHYWR B PHOWEDBXIXQWR GL YLVWD GHL FRQWHQXWL VLD GDO SXQWR ¢
VRQR OD FRQRVFHOQRPHFQWW IHADS BUWQAL ®D FDSDFLW¢ GL XWLOL]]JDUH H FROOHJDUH OH FRQ
DSSURIRQGRPHQDDH OH SURSULH ULVSRVWH OD FDSDFLW¢ GL LQWHJUDUH O HVSRVL]LRC
( LQROWUH SUHYLVWD XQD SURYD SDU]JLDOH VFULWWD D WUH TXDUWL GHO &RUMRWEKGILY
ULIHULPHQWR HG DO VXSHUDPHQWR GHOOD TXDOH 2 FROOHJDWR XQ DOOHJJHULPHQWR Gl
VRPPLQLVWUD]LRQH GL GXH GRPDQGH D VWLPROR DSHUWR FXL VL GRYU¢ ULYBRIQGW U W BRG
OH]JLRQH 3HU WDOH YLD JOL OH VWXGHQWL HVVH SRWUDQQR YHULILFDUH QRQ VROR LO SU
,O WHPSR D GLVSRVL]LRQH 2 GL QRYDQWD PLQXWL OD SURYD 2 IDFROWDWLYD H ULVHUYDW
DSSHOOL GHOO DQQR DFFDGHPLFR GL ULIHULPHQWR 6RQR FRQVLGHUDWL IUHTXHQWDQWL
TXDWWUR SUHVHQ]H VX VHWWH YHULILFKH FRPSOHNDEYH RIR GIOH Q¥ QDG HR O WHT KRIQMOXQM LL V
IUHTXHQWDQWL SRWUDQQR FRQVHJXLUH LQ WDOH SURYD 2 HYSUHVVD QHOOH VHIJXHQWL JU

,QVDALHQWH

6XLFLHQWH

"LVFUHWR

% XRQR

OROWR %XRQR
6L VSHFLILFD FKH OR OD VWXGHQWH HVVD LQ VHGH GL HVDPH RUDOH SRWU¢ ULQXQFLDUH |
VX000 LQWHUR SURJUDPPD SHU IUHTXHQWDQWL HVDWWDPHQM FLFHRRHHF ROKH QISR FIK 15 DR YD
XQ DLXWR VXSSOHPHQWDUH SHU JOL OH VWXGHQWL HVVH LO JLXGL]JLR FRQVHJXLWHDBWR QLY
HOHQFR LQ RUGLQH DOIDEHWLFR @HODUTXD®R LB UFDIIL KRR IOSUIMODEDOL GL FRIJQRPH H C
/D SURYD XQD YROWD VRVWHQXWD UHVWD YDOLGD H VHQ]D WHUPLQH GL VFDGHQ]D LO S
1% *OL HYDPL H OH SURYH LQWHUPHGLH VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHC

THVWL

' 'DOOD 5 /DPEHUWLQL ,VWLWX]LRQRUGDRKLULWWR URPDQR D HGL]JLRQH
3URJUDPPD GHOOD SURYD VFULWWD SHU VWXGHQWL HVVH IUHTXHQWDQWL

FDS , 'LULWWR H IRQWL GD D HVFOXVR
FDS ,, 3HUVRQH H IDPLJOLD GD D
FDS ,,, 'LIHVD GHL GLULWWL GD D

3URJUDPPD GHOO HVDPH RUDOH

FDS 'LULWWL UHDOL H SRWVHNWVROX&D D

FDS 2EEOLJDJLRQL GD D H HVFOXVL
,0 SURJUDPPD SHU JOL VWXGHQWL QRQ IUHTXHQWDQWL FRPSUHQGH (RLAKHEB]™HG HIH SRR
/H VWXGHQWHVVH H JOL WWWEBEQW LLOKMUDYHQYGER HQWR G D OWRQWDIUHHO Q D QM B DU LFROQHOV W IL
6XFFHVVLRQL H 'RQD]JLRQL GHO PDQXDOH LQGLFDWR
3HU OH VWXGHQWHVVH VWXGHQWL (5$6086 LO SURJUDPPD YLHQH FRQFRUGDWR FRQ LO 'RF!
,0 WHVWR 2 GLVSRQLELOH DQFKH LQ %LEOLRWHFD *LXULGLFD

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DO WHUPLQH GHO &RUVR VL DXVSLFD FKH O
D RULHQWDUVL DOO LQWHUQR GHOOD FRUQLFH VWRULFR QRUPDWLYD GHO GLULWWR SULY
E GHVFULYHUH FRQ FKLDUH]]D H OXFLGLW¢ L SULQFLSDOL LVW LR RWQ VGHOH D H6 SWRLSSUOLHY D
HGJRPHQWDWR

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH WUDPLWH O LQWHUD]JLRQH FRQ
D FROOHJDUH OH GLYHUVH ILJX UMK GELUNI BIWILYNY HEK HOH KIDGH®]Q B & G R GFHR @ |V LEFX M @ ] PD HQ BI ©S DH
E SDGURQHJJLDUH XQD WHUPLQRORJLD DFFXUDWD H SURSULD DFFRVWDQGRVL DG XQ SUL
GHUOGMHQWD]LRQH QRUPDWLYD

$XWRQRPLD GL JLXGL]LR OR OD VWXGHQWH HVVD GRYUHEEH FRQVHJXLUH DO WHUPLQH G
D YHULILFDUH LO SURSULR JUDGR GL DSSUHQGLPHQWR H FRPSUHQVLRQH GHL FRQFHWWL |
SURYD LQWHUPHGLD
E WIRQL]]JDUH OH FRQRVFHQ]H PHPRUL]]DWH HG LPSOHPHQWDUH OD SURSULD DELOLW¢ GL °
$ELOLWC¢ FRPXQLFDWLYH OR VWXGLR GHOOD PDWHULD FRQ O DXVLOLR GHO 'RFHQWH H O
D DG HVSULPHUH LQ PRGR FRUUHWWR H FRHUIRPMIEWR S URSIHHVRR B RMVISRIPIG WQ ERQRY PR
G HVDPH
E VLQWHWL]]DUH HG HODERUDUH FRPSLXWDPHQWH OH FDWHJRULH SULQFLSDOL GHO GLUL'
FROOHJDPHQWR LQWHUQR

&DSDFLW¢ GL DSSUHQGLPHQWR O LQVLHPH GHOOH DWWLYLW¢ VRSUD GHVFULWWH FRQVH
D DSSURIRQGLUH OH QR]JLRQL DSSUHVH SHU SURVHJXLUH LO SURSULR SHUFRUVR XQLYHUV
FRQVHJXLUH XQD SDGURQDQ]D D WUHFHQWRVHVVDQWD JUDGL GHO IHQRPHQR JLXULGLFR
E LPSUDGURIQDWH HG PURSULR OLQJXDJJLR JLXULGLFR ULFRUGDQGRQH JOL HOHPHQWL F
GHO JLXULVWD SHU FDVL H SHU FRQFHWWL

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



4 XHIRIQHQP HOR2 AYLRIQP RX@ 3HIDHHIQRP [ LIRSl GHABIADMVHB] LRIDXQP RX®

e >01 @ VWILWX]LRQL GL GLULWWR URPDQR

01 @M LRQLGLGLIWR LRP DGR

,QIRUPD]LRQL JHQHUDOL
$QQR BHURMD

TLSRWWLYLWC¢ )RWPDWH YD

&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
"XUDWD RUH RUH XQGHILQHG

6HWWRUH VFLHQWHBLFR GLVFLSOLQDUH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @ /DZ DQG 5HOLJLRQ

,QIRUPD]JLRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=% 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURVD

$QQR GL FRUVR

7JLSRWWLYLW ¢ )RWRDWH YD

$PELWR &RVWLWX]LRQDOLVWLFR
/LQIJXD GL HURJD]QRQHVH

&UHGLWL &)8

7LSR DWWLYLW¢ GHRRWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL 3$&.//29.1&(1=2

'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
BHWWRUH VFLHQWBBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHVWH QG D ORHWYLOXSSR VRVWHQLELOH

*DUDQWLUH HIXDOH DFFHVVR DOOD JLXVWL]LD SHU WXWWL H WXWHODUF}
GLVFULPLQD]LRQH UHOLJLRVD WXWWH OH IRUPH GL YLROHQ]D EDVDWH "

2ELHWWLYL IRUPDWLYL

,O FRUVR VL SURSRQH GL LQWURGXUUH OR VWXGHQWH DOOD FRQRVFHQ]
VLD LQ ,WDOLD FKH LQ (XURSD E GHL SULQFLSL IRQGDPHQWDOL GL DO
UHOLJLRQH G GHJOL VWUXPHQWL JLXULGLFL FRQWUR OD GLVFULPLQD

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SBHWHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD &RVWLWXL\
DSSUHQGLPHQWR TXHOOH DWWLQHQWL DOOH GLVFLSOLQH GL GLULWWR

&RQWHQXWL
,O FRUVR FRQVLGHUD LO UDSSRUWR WUD GLULWWR H UHOLJLRQH LQ XQEC
GHOOD OLEHUW¢ UHOLJLRVD GHOOD GLVFULPLQD]LRQH UHOLJLRVD H GF
/| DPELWR OH IRQWL H JOL RUGLQDPHQWL GHO GLULWWR GHOOH UHOL.
/ILEHUW¢ UHOLJLRVD H LQGLYLGXR
'LVFULPLQD]LRQH UHOLJLRVD H RGLR

/D SRVL]LRQH JLXOUQIGIPIL. BOOH®RUWULRVH &)8
/ DXWRQRPLD HL PDQLYVYW]LIR G H Q®I® R RV H
/D SURWH]JLRQH GHOOD GRWWULQD H GHO FXOWR

BUHVHQ]D SURSULHW¢ H ILQDQ]JH GHOOD UHOLJLRQH QHOOR VSD]LR S.
5HOLJLRQH LVWUX]JLRQH H LVWLWX]LRQL SXEEOLFKH
5HOLJLRQH H IDPLJOLD PDWULPRQLR H ILJOL
,O GLULWWR UHOLJLRVR GHOO 8QLRQH HXURSHD

OHWRGL GLGDWWLFL

/H DWWLYLW¢ GLUHWWH DOO DSSUHQGLPHQWR VRQR UDSSUHVHQWDWH C
ODYRUR VXL FRQWHQXWL LQWURGRWWL (ODERUDJLRQH GL SURGRWWL \
DOO DSSURIRQGLPHQWR GHO FRQWHQXWR WHRULFR H DOOR VYLOXSSR C
J&LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D LQ OLQJXD LQJOHVH OD

9HULILFD GIHGEQ MHEGW R

3HU L IUHTXHQWDQWL SUHVHQWL DOPHQR DL GHOOH OHJLRQL OA&HVD
OHJLRQH FRQ GRPDQGH D ULVSRVWH DSHUWH PHQRWL WYXGWRWR E
PDWHULDOH IRUQLWR D OHJLRQH DOPHQR GRPDQGH /D SUHVWD]LRQH

FRUUHWWH]]D QHOOD GHILQL]JLRQH GHO FR QIRHW®YRLAD VEHRWL AR E R K DHWR
DSSOLFDWLYR LQHUHQWH LO VXGGHWWR FRQFHWWR $§ SUHYLVWD XQD S
SULPH XQLW¢ GL DSSUHQGLPHQWR GHO SURJUDPPD ULVXOWDWL SXEEOL
SURYD GRNWRIOMIRUBI GXUDQWH XQR GHJOL DSSHOOL SUHYLVWL OD SUR
IUHTXHQWDQWL 2 SUHYLVWR XQ FROORTXLR RUDOH VXO WHVWR D VFHO\
SUHVWD]LRQH DOO&HVDPH YLHQH YDOXWDWD VXOOD EDVH GHL VHIXHQW
RJQL GRPDQGDFLDHGEHOO HODERUD]JLRQH GL XQ HVHPSLR DSSOLFDWLYR
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHQWH FRQ OH G

THV WL

7KH (XURSHDQ &RXUW RI +XPDQ 5LJKWV DQTKMW KHD)UWH N GR PHR IRNHNDIQID R QV
(GLWHG E\

-HURHPSHUPD®UHP\ *XQQ ODOFROP ' (YDQV

%5,/

21/< &+$37(56

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL &RPSUHQVLRQH
$0 WHUPLQH GHOOALQVHJQDPHQWR JOL VWXGHQWL DYUDQQR DFTXLVLW
DOOD WXWHOD GHOOD OLEHUW¢ UHOLJLRVD H GHOOD ODLFLW¢ LQ XQ&R\V
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$0 WHUPLQH GHOOA&LQVHJQDPHQWR JOL VWXGHQWL DYUDQQR DFTXLVLWI
LQWHUQD]JLRQDOH ULOHYDQWL SHU OD PDWHULD
$XWRQRPLD GL JLXGL]LR
$0 WHUPLQH GHOOALQVHJQDPHQWR WUDPLWH LO PHWRGR FRPSDUDWLV'
YDOXWD]JLRQH FRPSDUDWLYD GHOOH SULQFLSDOL TXHVWLRQL FKH LQWH
$ELOLW¢ FRPXQLFDWLYH
$0 WHUPLQH GHOOA&LQVHJQDPHQWR DQFKH JUD]JLH DOOD SDUWHFLSD]LR
XQD PDJJLRUH FRPSHWHQ]D WHFQLFR OLQJXLVWLFD QRQFK« VWUXPHQW
JLXULGLFD DQFKH LQ FRQWHVWL VRYUDQD]JLRQDOL

&DSDFLW¢ GL DSSUHQGHUH
$0O WHUPLQH GHOOALQVHJQDPHQWR JOL VWXGHQWL DYUDQQR DFTXLVLW
EDQFKH GDWL GL FXL DYYDOHUVL SHU DJJLRUQDUH OH SURSULH FRQRVF

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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>01 @ /LQJXD LQJOHVH LGRQHLWD

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
7JLSRWWLYLW ¢ JRURQWAY BURYD )LQDOH
$PELWR 3HU OD OLQJXD VWUDQLHUD
/JLQJXD GL HURJD]BRGH 2
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL 7851%8/+8' 7611
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWLJILFR GLVFLSOLQDUH
6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJIQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GF
6RVWHQLELOH

2ELHWWLYL IRUPDWLYL

,O FRUVR PLUD D IRUQLUH VLD OH EDVL VXO SLDQR JLXULGL
QHFHVVDULH OLYHOOR % VHFRQGR LO 4XDGUR &RPXQH GL
LQ DXWRQRPLD XQD JDPPD GL WHVWL JLXULGLFL RULJLQDOL
DUWLFROL GL JLRUQDOH GL QDWXUD JLXULGLFD

IR VWXGHQWH VDU¢ JXLGDWR DG DQDOL]]DUH JOL HOHPHQW
LQGLYLGXDUH L PHFFDQLVPL UHVSRQVDELOL GHOOD FRHUHC
LQWHUD]LRQH WUD WHVWR OLQJXLVWLFR HIDWWRUL H[WUD
WHVWR H DOOD FRQDQBHIRM®RHHDI xR DWH GHO GLVFRUVR

3HU XQD SL» FRPSOHWD FRPSUHQVLRQH GHJOL RELHWWLYL
GHOO&ADSSUHQGLPHQWR DWWHVL D VHIXLWR GHOOR VYROJL

SBMHTXLVLWL
&RQRVFHQ]D GHOOD O 1$Q 2K DVIHFRIHSHH LOD GHXDHEAURR& RP X QH (X

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL
,0 FRUYRQLRDWR LQ GXH FRPSRQHQWL LO FRUVR LVWLWX]L

,O FRUVR LVWLWX]LRQDOH VL VYROJH QHO ,, VHPHVWUH GHC
SULPR DSSURFFLR DO OLQJXDJJLR VSHFLDOLVWLFR LQ DPEL

T LQIRUPD]JLRQL GL WLSR |1.DDMW X DOLR @ KOGGHO SHIRAXVOH PD HO R WD (
GHO OLQJXDJJLR JLXULGLFR LQJOHVH &)8

i DQDOLVL GHO OHVVLFR VSHFLDOLVWLFR FKH FDUDWWHUL]]
i DQDOLVL GL WHVWL JLXULGLFL RULJLQDOL LQ OLQJXD LQJ(
FRQVROLGDPHQWR GHOOH VWUXWWXUH OLQJXLVWLFKH VLD
WHUPLQRORJLD JLXULGLFD LQJOHVH &)8

/H WHPDWLFKH WUDWWDWH LQFOXGRQR GLULWWR SHQDOH
(XURSHD

/ADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 2 GD LQWHQGHUYV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH (
DJJLRUQDPHQWR

,, FRUVR GL OHWWRUDWR GL OLQJXD LQJOHVH VL VYROJH QF

OHWRGL GLGDWWLFL
/J&LQVHJIJQDPHQWR 2 HURJDWRDQQ |PRL\PBRXPRPAIIJOHINHHG 2 RU

3HU JOL VWXGHQWL GHO FRIUMR FFRGODXWHDEWHQKBRIGDOH 6*,:
T OH]JLRQL IURQWDOL RUH FKH YHQJRQR VYROWH FRQ Oat
SUDWLFKH

T DXOD YLUWXDOH RUH LQ FXL YHQIJRQR VYROWL GHJOL F
DWWLYDPHQWH QHOOD OH]LRQH

[ YLGHRSLOOROH RUH GLVSRQLELOL VXOOD SDJLQD GH(

3HU JOL VWXGHQWL GHO FRUVR GL ODXUHD PDJLVWUDOH LQ
T OH]JLRQL ITURQWDOL RUH FKH YHQJRQR VYROWH FRQ Oat
SUDWLFKH

T YLGHRSLOOROH RUH GLVSRQLELOL VXOOD SDJLQD GH(

/ID IUHTXHQ]D QRQ @ REEOLJDWRULD PD IRUWHPHQWH FRQVL

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

/ID YHULILFD GHOO DSSUHQRBQPHQN R B YDMBW UKCQYAH UV R G X H
ULVSHWWLYDPHQWH DO FRUVR LVWLWX]JLRQDOH H DO FRUVR
UDJJLXQJLPHQWR GHO OLYHOOR % VLD QHOOD SURYD UHOD
FRUVR GL OHWWRUDWR HVHUFLWD]LRQL OLQJXLVWLFKH

/| HYDPH UHODWLYR DO FRUVR LVWLWX]LRQDOH FRQVLVWH Lt
OLQJXD LQJURPHQYWRXQPLRULGLFR H FRPSOHWDPHQWR GL HVI
HVHUFL]L OHVVLFR JUDPPDWLFDOL /D SDUWH GHOOAaHVDPH
VX HVHUFL]L OHVVLFR JUDPPDWLFDOL

/ID YHULILFD @2 YROWD D YDOXWDUHILPLHRQWH XGHQ P HQAMRR) B\LF.
DELOLW¢ DSSOLFDWLYH UHODWLYH DL ULVXOWDWL GL DSSU|
FRPSOHVVLYDPHQWH DQFKH OH FRPSHWHQ]H WUDVYHUVDOL
FDSDFLW¢ GL DSSUHQGLPHQWR

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH 1RQ VRQR SUHYLVWH

*OL VWXGHQWL SRWUDQQR VRVWHQHUH OD SURYD UHODWLY
DQFRUD VRVWHQXWR OD SURYD GL OHWWRUDWR H YLFH YHU

7HV WL

5LOS$I®OLVRQ QG HGLWLRQ /HJDO (QIDERK D RAH XM &RP
OHUULBEVAWHDZ 'LFWK\R@YBV\P ZZE@LDP EREVOMHHD O

2[IRUG 'LFWLRQDU\ RWKHGLWLRQ - /DZ HG 2[IRUG 4XLFN

SLVXOWDWL DWWHVL

&RQRVFHQ]H H FDSDFLW¢ GL FRPSUHQVLRQH R DO WHUPLQH
FRPSHWHQ]D PLQLPD %

&RQRVFHQ]H H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH J
JLXULGLFL VSHFLDOLVWLEFL

$XWRQRPLD GL JLXGL]JLR B DOOD ILQH GHO FRUVR OR VWXGF
LQJOHVH HG DQFKH XQ YRFDERODULR GL EDVH SHUWLQHQW
LQJOHVH

$ELOLW¢ FRPXQLFDWLYH JOL VWXGHQWL GHYRQR IDRMWDD.
QXRYL WHVWL VFULWWL H RUDOL H GL LQWHUSUHWDUOL FF
&DSDFLW¢ GL DSSUHQGLPHQWR JOL VWXGHQWL GHYRQR GL
FRQRVFHQ]H DSSUHVH GXUDQWH OH OHJLRQL H GL HVHUFLW
IHQRPHQL OLQJXLVWLFL H WHVWXDOL DQDOL]]DWL GXUDQW#F

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ OHGLFLQD OHJDOH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6

7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL

$QQR BHURMID

$QQR GL FRUVR

TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQJXD GL HURJBJLRIQH
&UHGLWL &)8

7LSR DWWLY LW tHGLLRE@W W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

B3HULRGR GLGD®WWIPRR&LFOR 6HPHVWUDOH GDO DO
7LWRODUL ()$=.2 * 2N1$/$859%

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHOWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

2ELHWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

2ELHWWLYL IRUPDWLYL

*OL RELHWWLYL IRUPDWLYL GHO FRUVR GL OHGLFLQD OHJDOH VRQR UDSSUHVHQWDWL GDO
WUD OHGLFLQD H 'LULWWR H GDOO DFTXLVL]JLRQH GL FRQRVFHQ]H GL VX FRQFHWWL GL PHC

SBHHTXLVLWL

1RQ @ SUHYLVWD DOFXQH SURSHGHXWLFLW¢ PD OD FRQRVFHQ]D GHL IRQGDPHQWDOL GHO C
GL VLFXUR JLRYDPHQWR

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL
,O0 SURJUDPPD VDU¢ DUWLFRODWR LQ &)8
&)8 RUH
'"HILQL]LRQL SURILOL JHQHUDOL ILQDOLW¢ DPELWL DSSOLFDWLYL GHOOD OHGLFLQD OH
, VHWWRUL VSHFLILFL GHOOD OHGLFLQD OHJDOH
,O VRSUDOOXRJR JLXGL]LDULR H OD VFHQD GHO FULPLQH
,GHQWLILFD]JLRQH SHUVRQDOH
&)8 RUH
OHGLFLQD OHJDOH FLYLOLVWLFD
3VLFRSDWRORJLD IRUHQVH H OHGLFLQD OHJDOH LQ DPELWR FLYLOH
/D WXWHOD GHOOD VDOXWH PDWHUQR LQIDQWLOH
&)8 RUH
OHGLFLQD OHJDOH SHQDOLVWLFD
,PSXWDELOLW¢ H FDXVH GL HVFOXVLRQH
, GHOLWWL FRQWUR OD SHUVRQD
, GHOLWWL VHVVXDOL
/D SVLFRSDWRORJLD IRUHQVH LQ DPELWR SHQDOH
&)8 RUH
&HQQ@RWMLFRORJILD IRUHQVH
&HQQL GL *HQHWLFD IRUHQVH
$UFKHRORJLD HG HQWRPRORJLD IRUHQVH
&)8 RUH
/H GLSHQGHQ]H GD VRVWDQ]H
,O GRSLQJ H OH LPSOLFD]LRQL PHGLFR OHJDOL
&RGLFH GHOOD VWUDGD H OHGLFLQD OHJDOH
&)8 RUH
/D UHVSRQVDELOLW¢ SURIHVVLRQDOH LQ FDPSR VDQLWDULR
/D WXWHOD GHOOD ULVHUYDWH]]D LQ DPELWR VDQLWDULR
*OL REEOLJKL OHJDOL GHL VDQLWDUL

OHWRGL GLGDWWLFL

,O0 FRUVR FRQVLVWH QHOO LOOXVWUD]JLRQH GHOOH TXHVWLRQL DWWLQHQWL OD PDWHULD
VOLeGIWMWD DOOD 6WUXWWXUD GL OHGLFLQD /HIJIDOH GHOO 8QLYHUVLW¢ HG LOOXVWUD]LRC

9HULILFD GHHQIEQ MISGW R

/D YHULILFD GHOO DSSUHQGLPHQWR 2 FROORFDWD DO WHUPLQH GHO VHPHVWUH VRWWR IF
'XUDQWH LO FROORTXLR LO GRFHQWH YHULILFOP € D V¥R SIUFRLS\RY @ IR OGIRO VSBOQEAHEREDW BLVHAGDTHS [T
VSHFLILFR LQWHUHVVH GRWWULQDOH PHGLFR OHJDOH / HVDPH KD XQD GXUDWD QRQ VXSH
L PLQXWL *OL HVDPL RUDOL VL VYROJRQRIHQUWD 4RUPR VEIHD AFD SHQ RIQLRDGE 5E DW R/ LOFRR 05 M
LVFULYHUVL XWLOL]]DQWR OD 3LDWWDIRUPD (VVH7

*OL LQGLFDWRUL GL YDOXWD]JLRQH GHOOD SURYD VRQR &DSDFLW¢ GL HVSRUUH OH FRQRV
EDVH PHGLFR OHJDOH &DRPHIOWL G L G L& X IWAHWWHE JORABEBWRIRQGLUH JOL DU

,O YRWR @ HYSUHVVR LQ WUHQWHVLPL HG @ QHFHVVDULR DL ILQL GL VXSHUDPHQWR GHOOAl
UDJLRQHYRIQFHO@WH/XLD GDO SXQWR GL YLVWD GHL FRQWHQXWL VLD GDO SXQWR GL YLVW

7THV WL

$OFXQL WHVWL GL ULIHULPHQWR YHUUDQQR FRPXQLFDWL GDO GRFHQWH DOO LQL]JLR GHO F
DSSXQWL GHOOH OH]JLRQL

5LVXOWDWL DWWHVL
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DWWUDYHUVR OH OH]JLRQL LQ DXOD OR VWXG
/D FDSDFLW¢ DSSOLFDWLYD YLHQH DFTXLVLWD DWWUDYHUVR O LOOXVWUD]LRQH GL HVHPS
/| DXWRQRPLD GL JLXGL]JLR H OH DELOLW¢ FRPXQLFDWLYH FRV® FRPH OH FDSDFLW¢ GL DSS
LQHUHQWL OD GLVFLSOLQD RJJHWWR GHO FRUVR
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,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURVD
$QQR GL FRUVR
7JLSRWWLYLW ¢ )RWRDWH YD

$PELWR JLORVRILFR JLXULGLFR

/LQIJXD GL HURJD]QRQHVH

&UHGLWL &)8

7LSR DWWLYLW¢ GHRRWWLFD

3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL =$1(77. *.$1)5318&(6&2

'XUDWD RUH RUH /H]LRQH

YJUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLHQWBBLFR GLVFLSOLQDUH

6HGH ORGHQD

2ELHVWH Q@G D ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIQDPHQWR FRQFRUUH DOOD UHDOL]]DJLRQH GHJOL RELHWMW
SUHFLVDPHQWH RELHWWLYR Q LVWUX]LRQH GL TXDOLW¢ RELHWWLYR

2ELHWWLYL IRUPDWLYL

*OL RELHWWLYL FKH LO FRUVR VL SURSRQH VRQR GXH
IDU OHJJHUH DOOR VWXGHQWH LQ PRGR QRQ VXSHUILFLDOH XQR GHL J
IRUQLUH DOOR VWXGHQWH D SDUWLUH GD TXHVWR WHVWWRHQYD VROLGD

SBHWHTXLVLWL

,O FRUVR 2 LQ OLQJXD LQJOHVH YD HQIDWL]]JDWR FKH QRQ @ QHFHVVDUL
WHQXWL GD LVWQWHKFMEMAQWBWIQDX&FRQRVFHQ]D HOHPHQWDUH GHOOD OL
FRQFHQWUD]LRQH
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&RQWHQXWL

,O0 FRUVR @ FRVWLWXLWR GD XQ JXVFLR GRWWWLEROH GlL R® CFIR QLVOHRY RWL
GHOOD )LORVRILD GHO GLULWWR VFDQGLWR SHU FDWHJRULH FKLDYH

'D XQ ODWR LO FRUVR YHERVHADXOFEBSRMDDRRDR GI&)8 EUDQL GDO WHV)
H OR VWXGHQWH KD PRGR GL FRQIURQWDUVL FRQ XQR GHL JUDQGL WHV\
'DOO&ADOWUR RJQL OH]LROH R/ SIRPKNBWR BOIDWMEBHGEDOD ILORVRILD Gt
9LFR FLWD LO GLULWWR QDWXUDOH OD OH]IRRPD VY R WNVHTUCL § R ORDH DEDRKLH
LQ HW¢ PRGHUQD GL WDOH GRVOWHRR QDS D §MU SR \8 B UX O R LVIMQUIXXW'W X D D H- D \
DSSUHQGLPHQWR 4XDQGR VL SURFHGH DO FODVVLFR FRQIURQWR FRQ +I
FLYLOH R GHO GLULWWR SHQDOH QRQFK« GHOOD UHJROD FRVWLWXWLYI
YLFKLDQD VL SURFHGH D XQ FRQIURQWR FRQ OD SL» FHOHEUH GL TXHVV
FRQVHQVR FRPH FDWHJRULD OHJLWWLPDQWH GHOO&RY GXBDWR@VUR SRX U
DQFKH DG XQ PRPRURQIWRFE @DMVLFR GHOOD ILORVRILD GHO GLULWWR FRP
OR éVWDWR GL QDWXUDé YLFKLDQR VL PHWWH LQ ULOLHYR O&HOHPHQWF
HODERUD]LRQL DSSDUHQWHPHQWH FRQWLJXH VXO SLDQR FRQF HWWKD OH
FKH FRQVHQWLUBURQW VN HDQRKGLLWDFKLDYH GL WHRULD JHQHUDOH GHO G
6FKPLWW DO SRVLWLYLVPR JLXULGLFR H ROWUH

/ADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUVL FRPH LQGL
VWXGHQWL H GHOOH VWXGHQWHVVH QRQFK« GL XOWHULRUL SDUWLFROI

OHWRGL GLGDWWLFL

,O0 FRUVR VL FRPSRQH GL RUH GL OHJLRQH LQ JDLELIXDWH I QHMMH UG D P
HVSRVWL H FRPPHQWDWL WHVWIRGH GWUVWRLUBRWMRHGLL YWDV D]V R QGIL DL
/ LQWHUR FRUVR VDU¢ YROWR DG DFFUHVFHUH OD FDSDFLW¢ GL LQWHUD
GRFHQWH

/ LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D R D GLVWDQ]D LQ PRGDC(
VDQLWDULH H OH FER@HIPMQWH PLO/XVWRGHQWL VDUDQQR WHPSHVWLYD

9HULILFD GIHGEA DBGEW R

3HU FRORUR FKH QRQ IUHTXHQWDQR LO FRUVR O HVDPH VL VYROJHU¢
GRPDQGH SL» JHQHUDOL D GRPDQGH SL» VSHFLILFKH H GL GHWWDJOLR \
GRPDQGH éGL UDJLRQDPHQWRE

1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH PDVVLPR GRPDQGH

/D GXUDWD PHGLD GHOO HVDPH QRQ VL HVWHQGH PDL ROWUH L PLQXW

$ FRORUR FKH IUHTXHQWDQR LO FRUVR DOOD ILQH GL RJQL OH]JLRQH Y
ULVSRVWD PXOWLSOD FRQ RS]JLRQL DO ILQH GL YHULILFDUH OD FRPSU
YHULILFDUH VH OD VXDFERBMUHQMURIRWHUXYHIXLUH LO FRUVR FRQ SURI
/| HVDPH ILQDOH 2 GL WLSR RUDOH WUDGL]JLRQDOH DQFKH LQ TXHVWR FD
JHQHUDOL D GRPDQGH SL» VSHFLILFKH H GL GHWWDJOLR

/ID GXUDWD PHGLD GHOO HVDPH QRQ VL HVYWHQGH PDL ROWUH L PLQXW

/D IUHTXHQ]D @ GHWHUPLQDWD GDL GXH UHTXLVLWL GHOOD SDUWHFELSD]|
RJQL OMM\RHMH RFFDVLRQDOL PRWLYDWH GD FDXVH GL IRU]D PDJJLRUH
/D YHULILFD GHOO DSSUHQGLPHQWR YJHRPWM B WL WKU F\R Y BWAH FIDSPEFLWIEF®
GL FROOHJDUH OH FRQRVFHQ]H SDGURQDQ]D GH®P ©Q ¥ D§DR DR WHFMALFR
DIRPHQWL FDSDFLW¢ GL ULFHUFDUH FRPSUHQGHUH LQWHUSUHWDUH H:

*OL HVDPL VL VYROJHUDQQR RUDOPHQWH LQ SUHVHQ]D FRPSDWLELOPHC
WHFQLFR

7THV WL

,O FRUVR VL WLHQH LQ OLQJXD LQJOHVH H TXLQGL LO WHVWR O&HGL]LF
QDWXUDOPHQWH LQ LWDOLDQR Y H@QUREROHWWRDN AR FIWDQ W B W B ALQ! QDD H.
+DUPRQGVZRUWK 3HQJXLQ

IDWXUDOPHQWH OR VWXGHQWH 2 LQYIOWMRVR D OHJJHUH DQFKH LO WHVW
*LDPEDWWLVWD /D 6FLHQ]D 1XRYPR 2SHUE *HDRELAXRWRNEWMWYDQAL 0LODQ

, WHVWL PDQXDOL FRQVLJOLDWL VRQR WXWWL SUHVHQWL LQ %LEOLRWH
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5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH

FRQRVFHQ]D JHQHUDOH GHL WHPL IRQGDPHQWDOL GHIRPHQWIR ¥R GRK
/ID 6FLHQ]D 19{RRD FOEDFLW¢ GL FRPSUHQGHUH OH GLQDPLFKH SROLWLFI
WUD FRQVXHWXGLQL H LVWLWX]LRQL

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH

FDSDFLW¢ GL DQDOL]]DUH FRQ FRQRDKRHGBOH]LP IDSWWVRE CGH. PD OFFXHD H FSHUUW G
GHO GLULWWR PRGHUQD FRQ L FRQWHVWL SOXUDOLVWLFL DWWXDOL DF
FDSDFLW¢ GL HVYDPLQDUH VLWXD]LRQL FRPSOHVVH LQ FRQWHVWL GL VW

$XWRQRPLD GL JLXGL]LR
FDSDFLW¢ GL UDFFRJOLHUH H LOWHUSUHWDUH FULWLFDPHQWH GDWL H 1
ULIOHVVLIRRPHQWW DU

$ELOLWC¢ FRPXQLFDWLYH

FDSDFLW¢ GL FRPXQLFDUH DG XQ SXEEOLFR GL QRQ VSHFLDOLVWL LQIRL
FRQ SURSULHW¢ GL OLQJXDJJLR H EXRQD DUWLFROD]JLRQH GL SHQVLHUR
,O GLDORJR H LO FRQIURQWR LQ OLQJXD LQJOHVH WUD VWXGHQWL H GRI
FDSDFLW¢ GL SUHVHQRWBQMW DILIRGLV VIORQIFRIPEBOIH. @ RRRFAR I LO FROORTXLE
FROQOFHWWL DSSUHVL FRQ OLQJXDJJLR DSSURSULDWR H VRVIWRQWH QD
GHOOD ILORVRILD GHO GLULWWR LQ OLQJXD LQJOHVH

&DSDFLW¢ GL DSSUHQGLPHQWR

DFTXLVL]JLRQH GHL ULIHULPHQWL GHJOL VWUXPHQWL H GHOOD FDSDFLW
LQ LQJOHVH H SHU DSSOLFDUH WDOL FRPSHWHQ]H FRQVROLGDWH DQFKI
DOWUL LQVHIJQDPHQWL GHO FRUVR GL VWXGL

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ YRWPDWH YD
$PELWR 3ULYDWLVWLFR
/JLQJXD GL HURJD]QRQHVH
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL 7.17.)('(5.&%

'REFHQWL &25$3, *8.'2

'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

$O WHUPLQH GHO FRUVR OR VWXGHQWH DFTXLVLU¢C OD FDSD
LVWLWXWL GHO GLULWWR SULYDWR LWDOLDQR /R VWXGHQW
OHWWHUDWXUD VSHFLDOLVWLFD LQ PDWHULD FRV® GD VYL
FRPSUHQVLRQH HG LQWHUSUHWD]LRQH GHOOH QRUPH JLXUL

SBHHTXLVLWL

,O0 FRUVR @ HURJDWRFL®G QW BHOHYM FRYRVFHQ]D GL EDVH GHO!
QHFHVVDULR XQ OLYHOOR GL FRPSHWHQ]D DYDQ]DWR
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&RQWHQXWL

,O SURJUDPPD FRPSUHQGH WXWWH OH PDWHULH GLVFLSOLQ
FRPSOHPHQWDUL ,Q SDUWLFRODUH LO FRUVR VL DUWLFROD

&)8 )DPLJOLD SHUVRQD H VXFFHVVLRQL

&)8 3URSULHW¢ SRVVHVVR H GLULWWL UHDOL PLQRUL

&)8 2EEOLJD]LROQL

&)8 &RQWUDWWL

&)8 )DWWL LOOHFLWL

&)8 /D WXWHOD GHL GLULWWL

&)8 ,PSUHVD H OHDOH FRQFRUUHQ]D
JADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH ¢
DJIJLRUQDPHQWR
BWUXPHQWR LQGLVSHQVDELOH SHU VHJXLUH LO FRUVR H SU
DFTXLVWDUH XQ&HGL]LRQH DJIJLRUQDWD FRQ WXWWH OH SL>
GHOOD &RUWH &RVWLWX]LRQDOH

OHWRGL GLGDWWLFL

JALQVHJIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRPSDWLELC
FRQVHIJXHQWL LQ OLQJXD LQJOHVH /D IUHTXHQ]D QRQ 2 RE
/H OH]LRQL IURQWDQIEEDWQGPQRVBIUFLWD]LRQL SHULRGLFKH
GDOOR VWXGLR GL FDVL ,0 PHWRGR GLGDWWLFR XWLOL]]DV
DXPHQWDUH LO OLYHOOR GL DWWHQ]JLRQH GHOOR VWXGHQW

9HULILFD GIH)GQ MHSGW R

9HULILFD SHULRGLFD GHO OLYHOOR GL DSSUHQGLPHQWR GH
DWWUDYHUVR OR VWXGLR H OD GLVFXVVLRQH GL FDVL LQ D>
*OL VWXGHQWL IUHTXHQWDQWL DOPHQR GHOOH OH]JLROQL
D VFHOWD WUD TXHOOL LQGLFDWL GDO GRFHQWH QHO FRUV
IUHTXHQWDQWL VL WHUU¢ TXLQGL FRQWR DQFKH GHJOL HYH
/J&HVDPH ILQDOH RUDOH FRQVLVWHUG¢ LQ XQ FROORTXLR GHC
GRPDQGH , FULWHUL GL YDOXWD]LRQH GHO QRPHDUMLOQ B L PHW
GHOO&LQVHJQDPHQWR OD SURSULHW¢ GHO OLQJXDJJLR WHI
GLYHURPHIQUVL WUDWWDWL OD FDSDFLW¢ GL RULHQWDUVL U
GHOO&LQVHJIJQDPHQWR NWHNYFD LP S/RUIKHDUEG LX QXA R URHPW Q/\R |
RJJHWWR GL GRPDQGD H OD FRPSUHQVLRQH GHJOL DVSHWW
XQIRPHQWR UHSXWDWR IRQGDPHQWDOH GDOOD &RPPLVVLRC(
VXSHUDPHQWR GHOO HVDPH GL SURILWWR

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHOQ\
FRQVHJIJXHQWL

THV WL

* 8',8&% 3B7, /DQJXDJH DQG UXOHVSRI LM OR B R FS\SLLBY@RBIED
&HGDP ODWHVW HGLWLRQ
,O0 WHVWR FRQVLJOLDWR @ SUHVHQWH LQ %LEOLRWHFD *LXU

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

/H PRGDOLW¢ GL LQVHJQDPHQWR H GL YDOXWD]JLRQH VRQR F
&RQRVFHQ]D H FRPSUHQURLRIQUHGHID OB JRRWH WIQDDXOD JOL
FRQRVFHQIRBHQ®@I FKH IRUPDQR RJJHWWR GL VWXGLR QHO
PHWRGRORJLD GL VWXGLR L SULQFLSDOL H SL» UHFHQWL R!
&DSDFLW¢ GL DSSOLFD]JLRQH GHOOH FRQRVFHQ]H DFTXLVL
OH QRJLRQL DETXLVLWH D FDVL FRQFUHWL
*UD]JLH DJOL DSSURIRQGLPHQWL VYROWL QHOO&DPELWR GHC
WUD OH IRQWL GL GLULWWR H FRPSUHQGRQR FRPH FROOHJD
$XWRQRPLD GUDPKWH]IORH FRQRVFHQ]H DETXLVLWH OR VWX
H YDOXWDUH LQ PDQLHUD FULWLED OH SULQFLSDOL SURQXQ
DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL
$ELOLW¢ FRPXQLFDWLYD PHGLDQWH HVSRVL]LRQL LQ DXOI
7JUDPLWH OD WUDWWD]LRQH FULWLFD GHL SULQFLSDOL LVWL
WHFQLFR H OLQJXLVWLFR H DFFUHVFRQR OH DELOLW¢ QHFH'
&DSDFLW¢ GL DSSUHQGLPHQWR H GL DSSURIRQGLPHQWR F
*UD]LH DG XQ PHWRGR GLGDWWLFR FKH YDORUL]]D O&4DSSUR
GHOOR 6WXGHQWH JOL DOXQQL DFTXLVLVFRQR XQ PHWRGR
HIHWWXDUH FROOHJDPHQWL VYLOXSSDQGR IDPLOLDULWG¢ FF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb
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3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ YRWPDWH YD
$PELWR 3ULYDWLVWLFR
/JLQJXD GL HURJD]QRQHVH
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL 7.17.)('(5.&%

'REFHQWL &25$3, *8.'2

'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

$O WHUPLQH GHO FRUVR OR VWXGHQWH DFTXLVLU¢C OD FDSD
LVWLWXWL GHO GLULWWR SULYDWR LWDOLDQR /R VWXGHQW
OHWWHUDWXUD VSHFLDOLVWLFD LQ PDWHULD FRV® GD VYL
FRPSUHQVLRQH HG LQWHUSUHWD]LRQH GHOOH QRUPH JLXUL

SBHHTXLVLWL

,O0 FRUVR @ HURJDWRFL®G QW BHOHYM FRYRVFHQ]D GL EDVH GHO!
QHFHVVDULR XQ OLYHOOR GL FRPSHWHQ]D DYDQ]DWR
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&RQWHQXWL

,O SURJUDPPD FRPSUHQGH WXWWH OH PDWHULH GLVFLSOLQ
FRPSOHPHQWDUL ,Q SDUWLFRODUH LO FRUVR VL DUWLFROD

&)8 )DPLJOLD SHUVRQD H VXFFHVVLRQL

&)8 3URSULHW¢ SRVVHVVR H GLULWWL UHDOL PLQRUL

&)8 2EEOLJD]LROQL

&)8 &RQWUDWWL

&)8 )DWWL LOOHFLWL

&)8 /D WXWHOD GHL GLULWWL

&)8 ,PSUHVD H OHDOH FRQFRUUHQ]D
JADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUV
GHL IHHGEDFN GHJOL VWXGHQWL H GHOOH VWXGHQWHVVH ¢
DJIJLRUQDPHQWR
BWUXPHQWR LQGLVSHQVDELOH SHU VHJXLUH LO FRUVR H SU
DFTXLVWDUH XQ&HGL]LRQH DJIJLRUQDWD FRQ WXWWH OH SL>
GHOOD &RUWH &RVWLWX]LRQDOH

OHWRGL GLGDWWLFL

JALQVHJIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D FRPSDWLELC
FRQVHIJXHQWL LQ OLQJXD LQJOHVH /D IUHTXHQ]D QRQ 2 RE
/H OH]LRQL IURQWDQIEEDWQGPQRVBIUFLWD]LRQL SHULRGLFKH
GDOOR VWXGLR GL FDVL ,0 PHWRGR GLGDWWLFR XWLOL]]DV
DXPHQWDUH LO OLYHOOR GL DWWHQ]JLRQH GHOOR VWXGHQW

9HULILFD GIH)GQ MHSGW R

9HULILFD SHULRGLFD GHO OLYHOOR GL DSSUHQGLPHQWR GH
DWWUDYHUVR OR VWXGLR H OD GLVFXVVLRQH GL FDVL LQ D>
*OL VWXGHQWL IUHTXHQWDQWL DOPHQR GHOOH OH]JLROQL
D VFHOWD WUD TXHOOL LQGLFDWL GDO GRFHQWH QHO FRUV
IUHTXHQWDQWL VL WHUU¢ TXLQGL FRQWR DQFKH GHJOL HYH
/J&HVDPH ILQDOH RUDOH FRQVLVWHUG¢ LQ XQ FROORTXLR GHC
GRPDQGH , FULWHUL GL YDOXWD]LRQH GHO QRPHDUMLOQ B L PHW
GHOO&LQVHJQDPHQWR OD SURSULHW¢ GHO OLQJXDJJLR WHI
GLYHURPHIQUVL WUDWWDWL OD FDSDFLW¢ GL RULHQWDUVL U
GHOO&LQVHJIJQDPHQWR NWHNYFD LP S/RUIKHDUEG LX QXA R URHPW Q/\R |
RJJHWWR GL GRPDQGD H OD FRPSUHQVLRQH GHJOL DVSHWW
XQIRPHQWR UHSXWDWR IRQGDPHQWDOH GDOOD &RPPLVVLRC(
VXSHUDPHQWR GHOO HVDPH GL SURILWWR

*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D FRPSDWLELOPHOQ\
FRQVHJIJXHQWL

THV WL

* 8',8&% 3B7, /DQJXDJH DQG UXOHVSRI LM OR B R FS\SLLBY@RBIED
&HGDP ODWHVW HGLWLRQ
,O0 WHVWR FRQVLJOLDWR @ SUHVHQWH LQ %LEOLRWHFD *LXU
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SLVXOWDWL DWWHVL

/H PRGDOLW¢ GL LQVHJQDPHQWR H GL YDOXWD]JLRQH VRQR F
&RQRVFHQ]D H FRPSUHQURLRIQUHGHID OB JRRWH WIQDDXOD JOL
FRQRVFHQIRBHQ®@I FKH IRUPDQR RJJHWWR GL VWXGLR QHO
PHWRGRORJLD GL VWXGLR L SULQFLSDOL H SL» UHFHQWL R!
&DSDFLW¢ GL DSSOLFD]JLRQH GHOOH FRQRVFHQ]H DFTXLVL
OH QRJLRQL DETXLVLWH D FDVL FRQFUHWL
*UD]JLH DJOL DSSURIRQGLPHQWL VYROWL QHOO&DPELWR GHC
WUD OH IRQWL GL GLULWWR H FRPSUHQGRQR FRPH FROOHJD
$XWRQRPLD GUDPKWH]IORH FRQRVFHQ]H DETXLVLWH OR VWX
H YDOXWDUH LQ PDQLHUD FULWLED OH SULQFLSDOL SURQXQ
DOO LQWHUQR GHO FRPSOHVVR TXDGUR GHOOH IRQWL
$ELOLW¢ FRPXQLFDWLYD PHGLDQWH HVSRVL]LRQL LQ DXOI
7JUDPLWH OD WUDWWD]LRQH FULWLFD GHL SULQFLSDOL LVWL
WHFQLFR H OLQJXLVWLFR H DFFUHVFRQR OH DELOLW¢ QHFH'
&DSDFLW¢ GL DSSUHQGLPHQWR H GL DSSURIRQGLPHQWR F
*UD]LH DG XQ PHWRGR GLGDWWLFR FKH YDORUL]]D O&4DSSUR
GHOOR 6WXGHQWH JOL DOXQQL DFTXLVLVFRQR XQ PHWRGR
HIHWWXDUH FROOHJDPHQWL VYLOXSSDQGR IDPLOLDULWG¢ FF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 6LVWHPL JLXULGLFL FRPSDUDWL

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR CGHURVD
$QQR GL FRUVR
7LSRWWLYLW ¢ )R USPIDUWDIWW HUL]]DQWH

$PELWR &RPSDUDWLVWLFR
/LQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHBRWWLFD

7LSR HVDPH 2UDOH

9DOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7JLWRODUL 621(//, 69/.$81*(/$
'XUDWD RUH RUH /H]JLRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWSSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWMWH@GD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

2ELHWWLYL IRUPDWLYL

/ALQVHJQDPHQWR GL 6LVWHPL JLXULGLFL FRPSDUDWL FRQWULEXLVFH DOOD IRUPD]LRQH GI
JOREDOL]]D]JLRQH GDOO&HVLJHQ]D GL FRQIURQWDUVL FRQ HVSHULHQ]H JLXULGLFKH GLYHL
QRQFK« GD LVWDQ]H GL DUPRQL]ID]JLRQH GHO G ISUWWOHR WAPSE OQ&HDVHR GIXRIRGWR BKHE6 L QW
VWXGHQWL GHO VHFRQGR DQQR DO PHWRGR FRPSDUDWLVWLFR H DO UXROR FKH LO GLULW:'
VWXGLR GHL VLVWHPL GL FLYLO ODZ H GL FRPPRQ ODZ QHOOADPELWR GHOOD W $DGW HRRLH;
GHOOALQVHJQDPHQWR OR VWXGHQWH VDU¢ LQ JUDGR GL ULFHUFDUH FRPSUHQGHUH LQW}F
GL DOWUH HVSHULHQ]H JLXULGLFKH XQD FRPSUHQVLRQH SL» FULWLFD GHOOH FDWHJRULH
FRQRVFHQ]D GL RUGLQDPHQWL H LVWLWXWL VWUDQLHUL VWUXPHQWL FRQRVFLWLYL XWLO
WUDGL]LRQDOL VLD QHOOADPELWR GL FRQWHVWL VRYUDQD]JLRQDOL YHGL LQIUD ULVXOW

SBIHTXLVLWL

1RQ @ SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD &RVWLWXLVFRQR FRQRVFHQI]F
GLULWWR URPDQR

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL
/D SULPD SDUWH GHO SURJUDPPD LQWURGXFH JOL VWXGHOQRPHD® [P HRDFGR FRPSDWDWMLIRH |
FODVVLILFDJLRQH GHOOH IDPLJOLH JLXULGLFKH L GLYHUVL FRQWHVWL GL DSSOLFDJLRQH ¢
FRPSDUDWR LQ VHGH GL SROLWLFD OHJLVODWLYD H O&XVR JLXULVSUXGHQ]LDOH GHOOD FF
/D SDUWH FHQWUDOH GHO FRUVR  &)8FRW) BWUWWILE R D VUL M VWH PH UG P HF® WRRIOOB®IZULWWR LQJC
VL ULFRQGXFRQR D WDOH &IDPLJOLDé H DO GLULWWR VWDWXQLWHQVH H GHL VLVWHPL GL
VLVWHPL OH IRQWL GHO GLULWWR H OD ORUR LQWHUSUHWD]LRQH ]1®HLW B AQILAG [G.IDO LLDD Bl
LVWLWXWL SDUWLFRODUL
,0 FRUVR WUDWWD LQROWUH GHOOD FLUFROD]JLRQH GHL PRGHOOL H GHJOL LQFRQWUL GH
/J&DUWLFROD]LRQH GHO SURJUDPPD LQ &)8 2 GD LQWHQGHUVL FRPH LQGLFDWLYD H VXVFHW
XOWHULRUL SDUWLFRODUL HVLJHQ]H SHU HV HVLJHQ]H GL DJJLRUQDPHQWR

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VL WLHQH LQ OLQJXD LWDOLDQD LQ SUHVHQ]D QHO SULPR VHPHVWUH
6L VYROJH PHGLDQWH OHJLRQL IURQWDOL FKH LQFOXGRQR O&4DQDOLVL GL PDWHULDOL QRU
TXLQGL DWWHQWR DOO LQWH UD]LRQM BRI WDRODALHY B D WHHIQ 4D 8 B H WIRV &/HOQFHROWOER Y LHQH DVV
ULFKLHVWH GL FKLDULPHQWL GD SDUWH GHJOL VWXGHQWL

6SHFLILFKH WHPDWLFKH SRWUDQQR HVVHUH RJJHWWR GL DSSURIRQGLPHQWR LQ VHPLQDU!L
/D IUHTXHQ]D QRQ @2 REEOLJDWRULD EHQV® FRQVLJOLDWD

9HULILFD GHHQIEQ MISGW R
*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D QHOOADUFR GHO FDOHQGDULR GLGDWWLFR 3HU
/D YHULILFD GHOO&DSSUHQGLP HQ W N LS D RYWIX B RGNV HQSX® FIR RORD¥LR GHOOD GXUDW
WUH , FULWHUL GL YDOXWD]JLRQH GHOOAHVDPH VRQR L VHIXHQWL

FRQRVFHQJBFGHIWL WUDWWDWL

FDSDFLW¢ GL DIRPRIGRWGLUH JOL DU

FDSDFLW¢ GL XWLOL]]DUH OH FRQRVFHQ]H

FDSDFLW¢ GL FROOHJDUH OH FRQRVFHQI]H

SDGURQDQ]D GHO OLQJXDJJLR WHFQLFR JLXULGLFR VSHFLILFR DOO&SLQVHJQDPHQWR

FDSDFL\WRPFHQWIJLRQH

DXWRQRPLD GL JLXGL]LR FDBQELWUHHQ PR &R/ PEMERWRFR. R QXRYH FRQRVFHQ]H DFTXL\
SUHJUHVVH

,O YRWR 2 HVYSUHVVR LQ WUHQWHVLPL 3HU VXSHUDUH O&dHVDPH VL GHYH HFQIDVH WOLIUH XQQN E
ULVSRVWH ULVXOWDL¥rQHGVWH IRQRUIOMFHK@XIR HUURUL JURVVRODQL 3HU FRQVHJXLUH LO S
GLPRVWUDUH GL DYHU DFTXLVLWR XQD FRQRVFRIRHD WLFR B 5 WHWMDM R @H & FRHO/QRHQ MAH FERLOWW R
FRPSHWHQWH WRPHQWILGHOVEWRIJUDPPD QRQFK« FDSDFLW¢ GL DQDOLVL FULWLFD H SLHQEC
3HU JOL VWXGHQWL FKH IUHTXHQWDQR UHJRODUPHQWH OH OH]JLRQL SDUWHFLSD]JLRQH DG
HYVVHUH SUHYLVWD XQD SURYD VFULWWD LQ LWLQHUH IDFROWDWLYD GHOOD GXUDWD GL

XQD SDUWH GHO STDROHU PRBED OYWOWR SURYD FRQVHQWH DJOL VWXGHQWL GL PLVXUDUVL FR
FRUUHWWR UHJLVWUR WHFQLFR OLQJXLVWLFR *OL VWXGHQWL FKH DYHQGR RSWDWR SHU (
SRVLWLYD SHUFK« DVSLUDQR DG XQ PLJOLRUH ULVXOWDWR VRVWHQJRQR OaHVDPH RUDOH
VWHVVL FULWHUL GL YDOXWD]JLRQH LQGLYLGXDWL VRSUD SHU OD SURYD RAMHDQAKN RDOSSOORD B
FRQFRUUH QHOOD YDOXWD]LRQH FRPSOHVVLYD ILQDOH FRQ JOL HVLWL GHO FROORTXLR RL
VHWWLPDQH GDO VXR VYROJLPHQWR /D SURYD VFULWWD UHVWD YDOLGD SHU WXWWL JOL |

THVWL
BWXGHQWL QRQ I$SBTIRHQWHESZLZ7, /D WUDGL]LRQH JH X WIRGH FIED RVFHALLEDHOQWIHIH X Q FR Q IURQ X
7JRULQR *LDSSLFKHOOL 9 FDSDWRWROVHP/RQHULD®L ULSRUWDWL QHOOH $SSHQGLFL GHL
FRQVLJOLDWD H QRQ VDUDQQR FRPH WDOL RJJHWWR GLUHWWR GL GRPDQGD DOO&HVDPH
BWXGHQWL IUHTXHQWDQWL DSSXQWL GL OHJLRQH XQLWDPHQWH DL PDWHULDOL FKH LO 'RF
621(//, /D WXWHOD GHL GLULWWL IRQGDPHQWD O&F @H O O HRTRG®WDIRP H QWSS LEKBETH OR +CPD
SDUDJUDIL HVFOX\VMRJDJUDILFDS

, WHVWL GL ULIHULPHQWR VRQR UHSHULELOL SUHVVR OD %LEOLRWHFD *LXULGLFD
1RQ DWWHQGLQJ VWXGHQWYV

99%$5%$12 9 %$56277, /D WUDGL]LRQH IHXWIRGH FDD R/FHAULLAHOQWSCHOH X Q F R YIRERQW @ RF LY. IDG, LEFE A
FKDSWHUY VHEWLRQ@WQ\H ,9

SWWHQGLQJ VWXGHQWYV
&ODVV QRWHV DQG PDWHULDOV L H 3RZHU 3RLQW SUHVHQWDWLRQVY DQG RWKHU PDWHULL

QHOOARUGLQDPHQWR LGFIMHVH HMROW@RQ*EDBSNFKHOOL FKDSWHU , VHFWLRQV Ft
9 VHFWLRQV

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL &RPSUHQVLRQH
$O0 WHUPLQH GHOOALQVHJIJQDPHQWR JOL VWXGHQWL DYUDQQR DFTXLVLWR XQD FRQRVFHQ]C
SDUWLFRODUH ULIHULPHQWR DOOA&DUHD GL FLYLO ODZ H GL FRPPRQ ODZ H OD FDSDFLW¢ G
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$0 WHUPLQH GHOOALQVHJQDPHQWR JUD]LH DJOL DSSURIRQGLPHQWL LQ PDWHULD GL IRQW
LOWHUSUHWDUH HG XWLOL]]JDUH IRQWL H PDWHULDOL GL GLULWWR VWUDQLHUR
$XWRQRPLD GL JLXGL]LR
$0 WHUPLQH GHOOALQVHIJQDPHQWR WUDPLWH LO PHWRGR FRPSDUDWLVWLFR JOL VWXGHC
RUGLQDPHQWL H GHJOL LVWLWXWL JLXULGLFL VLD FRQ ULIHULPHQWR DO SURSULR RUGLQI
$ELOLW¢ FRPXQLFDWLYH
$0 WHUPLQH GHOOALQVHJQDPHQWR WUDPLWH OR VWXGLR GL VLVWHPL JLXULGLFL GLYHUV
DFTXLVLWR QXRYH FRPSHWHQ]H VXO SLDQR WHFQLFR JLXULGLFR H OLQJXLVWLFR H DYUDQ
GLULWWR DSSDUWHQHQWL D WUDGL]JLRQL JLXULGLFKH GLYHUVH GDOOD SURSULD
&DSDFLW¢ GL DSSUHQGHUH
$0 WHUPLQH GHOOALQVHJQDPHQWR JUD]LH DG XQ DSSURFFLR GLGDWWLFR LQWHUGLVFLSC
FDSDFLWW®IXBBUH FROOHJDPHQWL WUD DPELWL GLVFLSOLQDUL GLYHUVL ,QROWUH WUDPL
FRQRVFHQ]D DJJLRUQDWD JOL VWXGHQWL VDUDQQR LQ JUDGR GL DJJLRUQDUH DXWRQRPD

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 6WRULD GHO GLULWWR PHGLH

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWXGL*.85.6358'(1=% 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR
JLSRWWLYLW ¢ YRWPDWH YD
$PELWR BWRULFR JLXULGLFR
/JLQJXD GL HURJD]BRGH 2
&UHGLWL &)8
7LSR DWWLYLW¢ GHERWWLFD
7LSR HVDPH 2UDOH
9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWHFRQGR &LFOR 6HPHVWUDOH GDO

7LWRODUL 7$9 .//$ &$50(/2 (/.2
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

,O FRUVR VL BWIRBRQ@BLGVIRKAWHVL FULWLFD GHOOD VWRULD
PRGHUQD , WHPL HL SUREOHPL YHUUDQQR UDSSUHVHQWDW
VROOHFLWDUH SUHVVR OR VWXGHQWH VSLULWR FULWLFR V
VRFLDOL FXOWXUDOL HG HFRQRPLFL GHL IHQRPHQL JLXULG

SBHWKHTXLVLWL
S XWLOH OD FRQRVFHQ]D GHL SULQFLSDOL LVWLWXWL GHO (

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

3557 ( *(1(5$/(

JADOWR PHGLRHYR  FIX

/D FXOWXUD JLXULGLFD GL GLULWWR URPDQR H FDQRQLFR
'DOOA&8SPDQHVLPR DOOD PRGHUQLW¢  FIX

/D FXOWXUD JLXULGLFD LQ DQWLFR UHJLPH  FIX

'DO JLXVQDWXUDOLVPR DOOD FRGLILFD]JLRQH  FIX

3$57( 63(&,$/( FIX
2S]LRQH ,0 OHGLRHYR

, JLXULVWL GL IURQWH DOOD FLWW¢ H DOOA&,PSHUR ,JL
GLULWWR IHXGDOH /D FRVWUX]LRQH GHOOD PRQDUFKLD SDS
2S]LRQBE(W¢ PRGHUQD

/D FULPLQDOLVWLFD LQ DQWLFR UHJLPH /D WI$ROHF R UG
GLULWWR LQWEUQDFRRGIBALQLVWUD]LRQH GHJOL DQWLFKL

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D R D GLVWDQ
ULFKLHGHUDQQR OH FRQGL]JLRQL VIDQLWDWLIHY H QKD IE R @AXHGIHK!
WHPSHVWLYDPHQWH DJJLRUQDWL

/ADSSUHQGLPHQWR VDU¢ VRVWHQXWR GDOOR VWXGLR GHL W
FRPSUHQVLRQH GHL TXDOL @ YLYDPHQWH FRQVLJOLDWD OD |
FROQWHQXWL LQWHJUDWLYL PRPHQWL GL FRQWHVWXDOL]]D]!
/D OH]LRQH GL WLSR IURQWDOH QRQ HVFOXGH VSD]L GL FRQ
GL YROWD LQ YROWD SURJUDPPDWL DQFKH D ULFKLHVWD GI

SHULILFD GIHOEQ DB@W R

/JAHVDPH LQ IRUPD RUDOH YHUU¢ VRVWHQXWR LQ XQ&XQLFD
1RQ VRQR SUHYLVWH SURYH LQWHUPHGLH

/J&HVDPH VL DUWLFROHU¢ LQ DOPHQR WUH GRPDQGH SHU XQ
*OL VWXGHQWL IUHTXHQW D Q WR PYHHUN,D\WY Q BW.\Y D\ U D RIIIDW R Q/E
JLXJQR OXJOLR H VHWWHPEUH 1HJOL DSSHOOL VXFFHVVLYL
,O GRFHQWH YHULILEKHU¢ OD FRPSUHQVLRQH GHL WHPL H G
FRQWHVWXDOL]]DUOL H GL FROOHJDUOL WUD ORUR OD SHU)\

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



THV WL
3$57( *(1(5%/(

SXWERUIHPSL GHO GLULWWR (W¢ PHGLHYDOH FRBHOQD H LR
7RULQR FDSLWROISS ,, ,,, ,9

3$57( 63(&,$/(

JUXSSL GL YRFL WUDWWH GDOOA(QFLFORSHGLD LWDOLDQ
2S]LRQH ,0 OHGLRHYR

KWWSV WABREFDQL LW HQFLFORSHGLD L JLXULVWL GL [URQV
DOOD VWRULD GHO 3HQVLHUR 'LULWWR

KWWSV WEBBEFDQL LW HQFLFORSHGLD L JLXULVWL H LO FRQ
3HQVLHUR 'LULWWR

KWWSV WEBREFDQL LW HQFLFORSHGLD JLXULVWL H PHUFDQV
3HQVLHUR 'LULWWR

KWWSV WRBEFDQL LW HQFLFORSHGLD L JLXULVWL HLO GLU
GHO 3HQVLHUR 'LULWWR

KWWSV WEBBEFDQL LW HQFLFORSHGLD OD FRVWUX]JLRQH GH!
DOOD VWRULD GHO 3HQVLHUR 'LULWWR

2S]LRQB(W¢ PRGHUQD

KWWSV WABEFDQL LW HQFLFORSHGLD FULPLQDOLVWLED LQ
VWRULD GHO 3HQVLHUR 'LULWWR

KWWSV WABEFDQL LW HQFLFORSHGLD OD WHRULFD GHOOD
GHO 3HQVLHUR 'LULWWR

KWWSV WEBREFDQL LW HQFLFORSHGLD LO GLULWWR SDWULR
'LULWWR

KWWSV WRRBEFDQL LW HQFLFORSHGLD DOOH RULJLQL GHO G
&RQWULEXWR LWDOLDQR DOOD VWRULD GHO 3HQVLHUR 'LUL
KWWSV WABEFDQL LW HQFLFORSHGLD O DPPLQLVWUD]LRQH
VWRULD GHO 3HQVLHUR 'LULWWR

$77(1=,21( ,0 SUHVHQWH SURJUDPPD YDOH SHU JOL VWXGH!
DOWUL VWXGHQWL YDOH LO SURJUDPPD SUHHRASIHQGWE GLLWRL2
LOWHUR ,Q FDVR GL LQGLVSRQLELOLW¢ GL TXHVWH GXH SU
HVFOXGHQ%BR LO FDS

3HU O LQWHJUD]JLRQH GL FIX GL 6WRULD GHO GLULWWR PH(
*LXULGLFKH GHOO&,PS$MRIDQHVAHLD] DRIXE POIOAD /DXUHD 0DJL
$D 9YHPSL GHO GLULWWR (W¢ PHGLHYDOH PRYAHKWPD B RHBA
*LDSSLFKHOOL FDSLWROR ,

SL» YRFL WUDWWH GDOOA(QFLFORSHGLD LWDOLDQD H FL
KWWSV WPHHEFDQL LW HOQFLFORSHGLD FULPLOQDOLVWLED LQ
VWRULD GHO 3HQVLHUR 'LULWWR

KWWSV WPOHEFDQL LW HOQFLFORSHGLD OD WHRULFD GHOOD
GHO S3HQVLHUR 'LULWWR

KWWSV WUHAEFDQL LW HQFLFORSHGLD LO GLULWWR SDWULR
'LULWWR

KWWSV WPOHAHEEDQL LW HOQFLFORSHGLD DOOH RULJLQL GHO C
EROWULEXWR LWDOLDQR DOOD VWRULD GHO 3HQVLHUR 'LUL
KWWSV WUHFEFFDQL LW HQFLFORSHGLD O DPPLQLVWUD]JLRQH
VWRULD GHO 3HQVLHUR 'LULWWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQRURPTWOAWLYV
ULIHULPHQWR H QHOOH OH]JLRQL GHO GRFHQWH
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH DSSOLFDWH
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQQRWBWXLWR
GLQDPLFKH VWRULFR VRFLDOL GL ULIHULPHQWR LQ YLVWD -
JLXULGLFL
$XWRQRPLD GL JLXGL]LR
$0 WHUPLQH GHO FRUVR JOL VWXGHQWL DYUDQIQUR QWD IC
WHVWR H QHOOH OH]LRQL G H.CFIGRFWH WD S DG VWH PGIL DIGX WRD R
DOOD GLYHUVH LQWHUSUHWD]LRQL GHL IHQRPHQL VWRULFR
GLQDPLFKH DWWXDOL
$ELOLW¢ FRPXQLFDWLYH
$0 WHUPLQH GHO FRUVR JOL VWIX.GH@@MW HD 3D B Q R R [DF| DX GWIOV
DSSOLFDWR DL IHQRPHQL VWRULFR JLXULGLFL LQVLIFFHODQW
&DSDFLW¢ GL DSSUHQGLPHQWR
$0 WHUPLQH GHOO&LQVHJQDPHQWR JOL VWXGHQWL DYUDQC
FRPSDUDWLYD LQGLVSHQVDELOL SHU XQ DSSURFFLR FULWLF

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/6* @ 6WRULD GHO GLULWWR PRGHUQR

,QIRUPD]LRQL JHQHUDOL

&RUVR GL VWXGL*.85.6358'(1=% 0 |

3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUVR /DXUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID

$QQR GL FRUVR

JLSRWWLYLW ¢ YRWPDWH YD

$PELWR BWRULFR JLXULGLFR
/JLQJXD GL HURJD]BRGH 2

&UHGLWL &)8

7LSR DWWLYLW¢ GHERWWLFD

7LSR HVDPH 2UDOH

9IDOXWD]LRQH 9RWR )LQDOH
3HULRGR GLGDWWUERR &LFOR 6HPHVWUDOH GDO DO
7LWRODUL 7$9 .//$ &$50(/2 (/.2
'XUDWD RUH RUH /H]LRQH
JUHTXHQ]D 1RQ REEOLJDWRULD
6HWWRUH VFLHQWBSBLFR GLVFLSOLQDUH
6HGH ORGHQD

2ELHWWLYL IRUPDWLYL

,O FRUVR VL BWIRBRQ@BLGVIRKAWHVL FULWLFD GHOOD VWRULD
HW¢ FROQWHPSRUDQHD , WHPL H L SUREOHPL YHUUDQQR UDE¢
FDSDFL GL VROOHFLWDUH SUHVVR OR VWXGHQWH VSLULWR |
IRQGDPHQWL VRFLDOL FXOWXUDOL HG HFRQRPLFL GHL IHQF

SBMTXLVLWL
6L UDFFRPDQGD YLYDPHQWH GL VRVWHQHUH SUHOLPLQDUPH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

, 6WDWR H FRVWLWX]LRQH 6WDWR JLXULVGL]LRQDOH 6WD\
,, 'LULWWL GLULWWL GL QDWXUD GLULWWL FRVWLWX]JLRQEC
,,, *LXVWL]LD H DPPLQLVWUD]JLRQH 6WDWR JLXULVGL]LRQD!
PRGHOOR QDSROHRQLFR B6WDWR GL GLULWWR H JLXVWL]LD
ELQWHUYHQWLVWDeé  FIX

,9 &RGLFL PRGHUQLW¢ H FRGLILFD]JLRQH GHFRGLILFD]JLRQH
9 3URSULHW¢ HHFROWURQMWEBHOBOBLQGLYLGXDOLVPR SURSUL
FRQWUDWWR WLSR L FRQWUDWWL FROOHWWLYL  FIX

9, /DYRUR H LPSUHVD OD VRFLHW¢ LQGXVWULDOH OA&DVVH!
LO ODYRUR VXERUGLQDWR LO GLULWWR GHOOALPSUHVD L (
VRELDOL FIX

9,, *LXVWL]LD FULPLQDOH OD JLXVWL]LD QHJR]LDWD OD JL
SHQH JOL DSSDUDWL UHSUHVVLYL OH SUDWLFKH FULPLQDO
HG HVSDQVLRQH GHO SHQDOH LO PRGHOOR GHOO&,QTXLVL]!
FRGLILFD]JLRQH SHQDOH JLXGLFH H SURFHVVR LO GLULWWR
6FLYLOHé OD OHJIWEPD]LROAH GPRPH GLULWWR SHQDOH DXWR
SHQDOH LO SHQDOH LSHUWURILFR OR 6WDWR VHFXULWDUL
9,,, 5SHOD]JLRQL LQWHUQD]LRQDOL LXV JHQWLXP GLULWWR
LQWHUQDJLRQDOL OD 6RFLHW¢ GHOOH QD]JLRQL SDFH H JLX
.. *LXULVWL H UHJLPH IDVFLVWD /H OHJJL UD]]LDOL  FIX

OHWRGL GLGDWWLFL

/ LQVHIJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D H LQ OLQJXD
/ADSSUHQGLPHQWR VDU¢ VRVWHQXWR GDOOR VWXGLR GHL W
FRPSUHQVLRQH GHL TXDOL @ YLYDPHQWH FRQVLJOLDWD OD |
/D OH]LRQH GL WLSR IURQWDOH QRQ HVFOXGH VSD]L GL FRQ
GL YROWD LQ YROWD SURJUDPPDWL DQFKH D ULFKLHVWD GI

HULILFD GIHOQ DB@W R

/AHVDPH LQ IRUPD RUDOH YHUU¢ VRVWHQXWR LQ XQAaXQLFD
*OL HVDPL VL VYROJRQR QHOOADUFR GHO FDOHQGDULR GLG
XWLOL]]IDQGR OD SLDWWDIRUPD (VVH

1RQ VRQR SUHYLVWH SURYH LQWHUPHGLH

/AHVDPH VL DUWLFROHU¢ LQ DOPHQR WUH GRPDQGH SHU XGQ
*OL VWXGHQWL FKH DYUDQQR VHIJXLWR OH OH]JLRQL vDUDQQ
,O GRFHQWH YHULILFKHU¢ OD FRPSUHQVLRQH GHL WHPL H G
FRQWHVWXDOL]]JDUOL H GL FROOHJDUOL WUD ORUR OD SHU\

7HV WL
)5(48(1B17, 62/2 3(5%33(//, ', ',&(0%5( *(11$,2 ( )(%%5$,2
ODXUL]LRI91Z5$D FXUD GL /R 6WDWR PRGHUQR LQ (XURSD
5RPD %DUL DQFKH LQ IRUPDWR GLJLWDOH

OH OHJLRQL GHO GRFHQWH

121 )5(48 (117,
ODXUL]JLRO$1Z5$ FXUR 6WDWR PRGHUQR LQ (XURSD ,VWLWX]

%DUL DQFKH LQ IRUPDWR GLJLWDOH
*LRIWR 56MLQFHQ]R =(12 =(1&29,7&HJIBXWW]]LDOL 3DVMVOW
3UHVV 5RPD VFDULFDELOH JUDWXLWDPHQWH LQ IRUPDW

KWWS URPDWUHSUHVY XQLURPD LW UHSRVLWRU\__ SGI F

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SLVXOWDWL DWWHVL

&RQRVFHQ]D QRQ EDRQWHEVEHD MHWHWWL GL ULIHULPHQWER
&DSDFLW¢ GL FRIQRMOMDMUHFR QVBPLGLIQDPLFKH VWRULFR V
FRPSUHQVLRQH QRQ VHPSOLILFDWD GHL IHQRPHQL JLXULGLI
&RPSUHQVLRQH FULWLFD GHL WHPL DUULFFKLWD GD XQ F
3DGURQDQ]D GHOOD OLQJXD LWDOLDRPHQPKDWUMPD HVSRV
BYLOXSSR GL VWUXPHQWL GL FRQWHVWXDOL]]D]JLRQH VWR
DSSUHQGLPHQWR GHO GLULWWR SRVLWLYR YLJHQWH

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>01 @ 6WRULD H VLVWHPL GHL UDSS

,QIRUPD]LRQL JHQHUDOL
&RUVR GL VWX556358'(1=$ 0 |
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7SR GL FRUDRUHD ODJLVWUDOH &LFOR 8QLFR DQOQL
$QQR BHURID
$QQR GL FRUVR

ILSRWWLYLWG) o QWHJIUDWLYD

JRUPDWLYD
SWWLYLW¢ IRUPDWLYH IL@ ID REIL@W HIUWDRAL BOLL @DTUA

$PELWR FDUDWWHUL]]DQWL DQFKH FRQ ULJXDUGR DOOH
LOQWHUGLVFLSOLQDUH

/LQJIXD GL

HURJD]LRQH P/, $12

&UHGLWL &)8

7LSR DWWLY
GLGDWWLFthVL(tRQH

7LSR HVDPH2UDOH
IDOXWD]LR®RWR )LQDOH

SHULRGR GI6GIBPWWERRXLFOR 6HPHVWUDOH GDO DO
7LWRODUL 3%&.//29.1&(1=2
'‘XUDWD RUH RUH /H]LRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VELHQWLILFR
GLVFLSOLQDUH

6HGH ORGHQD

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



2ELHVWMWHQ@GD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJIQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GF
6RVWHQLELOH

2ELHWWLYL IRUPDWLYL

/| RELHWWLYR @ TXHOOR GL IDU DFTXLVLUH DJOL VWXGHQWL
FDWWROLFD FRQ SDUWLFRODUH ULIHULPHQWR DOOD VLWXD
UHOD]LRQL VL VRQR DWWHJIJIJLDWH

SHWHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD
SHU XQ DGHIJXDWR DSSUHQGLPHQWR TXHOOH DWWLQHQWL D
PRGHUQR H FRQWHPSRUDQHR

&RQWHQXWL
,O FRUVR H LQWHJUDOPHQWH GHGLFDWR D

*HQHVL H VYLOXSSR GHOOD ODLFLW¢ IUDQFHVH RUH
, UDSSRUWL WUD ,WDOLD H 6DQWD 6HGH WUD H FR
SROLWLFR RUH

OHWRGL GLGDWWLFL

,O FRUVR FRPSUHQGH RUH GL OH3DRIQD HURIQ WODARRW LQHOX QD
GHJOL VWXGHQWL GXUDQWH OH OH]JLRQL YHUUDQQR SURSR"

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



SHULILFD GIHOEQ DB@W R

/D YHULILFD GHOO DSSUHQGLPHQWR FRQVS$UOR Y@ X®HQWIP |
WUH GRPDQGH O DSSUHOQG L PHIQV/ORV ¥ DWH &R QM LV/GHRWYDWHRG R F
DFTXLVLWR XQD FRQRVFHQVRPIOG@WR®DWEDWLODUH GHJOL DU

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLG
XWLOL]]JDQGR OD SLDWWDIRUPD (VVH

7THV WL

9 $&,//2 *OL LQWHOOHWWXDOL IUDQFH VLR VWU O{XLIRL W ¢ L R
+RXHOOHEHFT GL SURVVLPD SXEEOLFD]LRQH FRQ O HGLWRL

$ 9$//( 3DUROH RSHUH H RPLVVLRQL /D &KLHVD QHOO ,WD
HGL]JLRQH

SLVXOWDWL DWWHVL

&RQRVFHQ]D H FRPSUHQVLRQH &RQRVFHQ]D GHOOD HYROX]
QHO FRUVR GHL VHFROL &RQRVFHQ]D GHL VLVWHPL GHL UD!
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH /R
FRPSUHQVLRQH FULWLFD GHL WHPL WUDWWDWL WHQGHUZ¢
$XWRQRPLD GL JLXGL]LR *OL VWXGHQWL VDUDQQR LQ JUDG
&KLHVD B LQ XQ GHWHUPLQDWR PRPHQWR VWRULFR B QHOO?
VWXGLDWL

$ELOLW¢ FRPXQLFDWLYH *OL VWXGHQWL VDUDQQR LQ JUDG
JLXULGLFR H FRRPHRMUMQIPDWGHH VXL WHPL GHO FRUVR
&DSDFLW¢ GL DSSUHQGLPHQWR *OL VWXGHQWL DYUDQQR DI
DJIJLRUQDPHQWR

8 QY /W GJQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @HRULD GHBWDLDRWAOHSARVWLWX]LRQDOH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWAHGLRE@HW W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWIRKRGR &LFOR 6HPHVWUDOH GDO DO
'"RFHQWL 9(63.*1%1. /8&3B('5.1. )('(5.&2

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUH’

6HGH ORGHQD

2ELHWMWH@GD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

2ELHWWLYL IRUPDWLYL

,O FRUVR SHUVHJXH O RELHWWLYR GL WUDVPHWWHUH DJOL VWXGHQWL OD FRQRVFHQ]D GH
VXOO LQWHUSUHWD]LRQH JLXULGLFD LQ SDUWLFRODUH O LQWMUWWWRWIRILRIQMH S3HO B D VE&RM
IRUPDJLRQH FXOWXUDOH GHO JLXULVWD VLD DO ILQH GL PHWWHUH L GLVFHQWL QHOOH FR
GLPHQVLRQH JLXGL]LDULD

SBHWHTXLVLWL

%XRQD FRQRVFHQ]D GHOO LWDOLDQR GHOOH VWUXWWXUH H GHL FRQFHWWL IRQGDPHQWD
ILORVRILD GHO GLULWWR

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLIJDWRULD &RVWLWXLVFRQR FRQRVFHQ]F
LVWLWX]LRQL GL GLULWWR URPDQR GLULWWR SULYDWR H GL GLULWWR FRVWLWX]LRQDOH

&RQWHQXWL
'LULWWR H VFLHQ]D GHO GLULWWR QHOOH GHPRFUD]JLH RFFLGHQWDOL OR VFHQDULR QHRF

HG HYROX]LRQH GHO GLULWWR VHFRQGR OD F G HUPHQHXWLFD JLXULGLFD i H Fl
GLULWWR i DUWW SUHGKHIDIQLM/LFD DSSOLFDWD GHOOALQWHUSUHWD)QRQHVILRHMWRGI
GHOOALQWHUSUHWD]LRQH FRVWLWX]LRQDOH ii FRPSUHVR FIX

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

/ LQVHJQDPHQWR 2 VYROWR DWWUDYHUVR OH]LRQL IURQWDOL DO ILQH GL LQFHQWLYDUH ¢
GL SDUWLFRODUH ULOLHYR 6RQR DOWUHV® SURSRVWL VHPLQDUL H LQFRQWUL GHGLFDWL
TXHVWR VHQVR DWWHQ]LRQH YHUU¢ GHGLFDWD DOO&LQWHUD]LRQH FRQ DOWUH GLVFLSOL
OD WHRUIRP BGWDEIIRQH QRUPDWLYD DOOR VFRSR GL GDUHJRRQ\DRY G QBN HRWBQBRVX QN S
VWHVVH

/H OH]JLRQL VRQR VYROWH LQ OLQJXD LWDOLDQD /D IUHTXHQ]D DOOH OHJLRQL QRQ 2 REEO
/ LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D

9HULILFD GHHIEQ MISGW R

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
,Q OLQHD JHQHUDOH O HVDPH VL VYROJH LQ IRUPD RUDOH FRO PHWRGR GHO FROORTXLR O
RUDOH B VXOOD SDUWH JHQHUDOH GHO FRUVR ULIHULWD DOOALQWHUSUHWD]LRQH JLXULG
SULQFLSDOPHQWH YROWH DG DFFHUWDUH LO SRVVHVVR GL XQ&DGHJXDWD FDSDFLW¢ GL XV
I[UHTXHQWDQWL VDU¢ VWUXWWXUDWD SWLPRGRDOP HFRY W VRW/WR HRURD GRER LD \DAXBOOR
HVSRUOL QHOOADPELWR GL XQ DXWRQRPR GLVFRUVR ORJLFDPHQWH VWUXWWXUDWR GDOO
LQ JUDGR GL VWDELOLUH BRPO®WDPH GW LD H/SD®L E DBLLY HUWH PO L FIR P B @ W BIGREE HHRLH Q W HF TDW H\ |
SURVSHWWDWH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

THV WL
$OMMQXGHOOL ,QWHUSUHWD]LRQMRUWHLQRVWLWX]LRQH *LDSSLFKHOOL

5LVXOWDWL DWWHVL

/D VWUXWWXUD GHOOALQVHJQDPHQWR H OH PRGDOLW¢ GL YDOXWD]LRQH ILQDOH DGRWWDYV
DYDQ]DWRQDGBHDOH VXH DELOLW¢ OLQIJXLVWLFKH H FRPXQLFDWLYH LQ IRUPD VLD VFULWWD
LQWHUSUHWD]LRQH DQFKH QHOOARWWLFD GHOOADSSOLFD]LRQH GHOOH FRQRVFHQ]H DFTX
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH WUDPLWH OH OH]JLRQL H OD GLVFXVVLRQH LQ
VWXGHQWH SRWU¢ DSSUHQGHUH OD PHWRGRORJLD JLXULGLFD H OD FRQRVFHQ]D GHOOA&DV
DSSOLFDWLYR RSHUDWLYR

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D FRPSUHQVLRQH HG DXWRQRPLD GL JLXGL]JLR GXUD
ILQH GL FRQVHQWLUH ORUR GL DSSOLFDUH VRWWR OD JXLGD GHO GRFHQWH OH FDSDFLW:!
FRVWLWX]LUR@PHQW BGGERULIQFBBR MXUDOBIOHIJLWWLPLWE R VXOO3ARSSRUWXQLW¢ GHOOH VROX
$ELOLW¢ FRPXQLFDWLYH JOL LOQWHUYHQWL LQ DXOD FRV® FRPH LO FROORTXLR RUDOH SH
FROQFHWWL DSSUHVL FRQ XQ OLQJXDJJLR JLXULGLFR PBRSQWEWLDWRWD®L VRVWHQHUH XQD
&DSDFLW¢ GL DSSUHQGLPHQWR OH DWWLYLW¢ SURVSHWWDWH FRQVHQWRQR DJOL VWXGHC
FULWLFD FKH SHUPHWWHU¢ ORUR GL FRPSUHQGHUH OH HYHQWXDOL ULIRUPH H ODURYWIDK
FRPSHWHQ]D H DXWRQRPLD OD IXWXUD DWWLYLW¢ SURIHVVLRQDOH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @HRULD GHBWDLDRWAOHSARVWLWX]LRQDOH

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWAHGLRE@HW W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

3HULRGR GLGDWWIRKRGR &LFOR 6HPHVWUDOH GDO DO
'"RFHQWL 9(63.*1%1. /8&3B('5.1. )('(5.&2

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUH’

6HGH ORGHQD

2ELHWMWH@GD ORHWYLOXSSR VRVWHQLELOH
4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH

2ELHWWLYL IRUPDWLYL

,O FRUVR SHUVHJXH O RELHWWLYR GL WUDVPHWWHUH DJOL VWXGHQWL OD FRQRVFHQ]D GH
VXOO LQWHUSUHWD]LRQH JLXULGLFD LQ SDUWLFRODUH O LQWMUWWWRWIRILRIQMH S3HO B D VE&RM
IRUPDJLRQH FXOWXUDOH GHO JLXULVWD VLD DO ILQH GL PHWWHUH L GLVFHQWL QHOOH FR
GLPHQVLRQH JLXGL]LDULD

SBHWHTXLVLWL

%XRQD FRQRVFHQ]D GHOO LWDOLDQR GHOOH VWUXWWXUH H GHL FRQFHWWL IRQGDPHQWD
ILORVRILD GHO GLULWWR

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLIJDWRULD &RVWLWXLVFRQR FRQRVFHQ]F
LVWLWX]LRQL GL GLULWWR URPDQR GLULWWR SULYDWR H GL GLULWWR FRVWLWX]LRQDOH

&RQWHQXWL
'LULWWR H VFLHQ]D GHO GLULWWR QHOOH GHPRFUD]JLH RFFLGHQWDOL OR VFHQDULR QHRF

HG HYROX]LRQH GHO GLULWWR VHFRQGR OD F G HUPHQHXWLFD JLXULGLFD i H Fl
GLULWWR i DUWW SUHGKHIDIQLM/LFD DSSOLFDWD GHOOALQWHUSUHWD)QRQHVILRHMWRGI
GHOOALQWHUSUHWD]LRQH FRVWLWX]LRQDOH ii FRPSUHVR FIX

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



OHWRGL GLGDWWLFL

/ LQVHJQDPHQWR 2 VYROWR DWWUDYHUVR OH]LRQL IURQWDOL DO ILQH GL LQFHQWLYDUH ¢
GL SDUWLFRODUH ULOLHYR 6RQR DOWUHV® SURSRVWL VHPLQDUL H LQFRQWUL GHGLFDWL
TXHVWR VHQVR DWWHQ]LRQH YHUU¢ GHGLFDWD DOO&LQWHUD]LRQH FRQ DOWUH GLVFLSOL
OD WHRUIRP BGWDEIIRQH QRUPDWLYD DOOR VFRSR GL GDUHJRRQ\DRY G QBN HRWBQBRVX QN S
VWHVVH

/H OH]JLRQL VRQR VYROWH LQ OLQJXD LWDOLDQD /D IUHTXHQ]D DOOH OHJLRQL QRQ 2 REEO
/ LQVHJQDPHQWR VDU¢ HURJDWR LQ SUHVHQ]D

9HULILFD GHHIEQ MISGW R

*OL HVDPL VL VYROJRQR QHOO&DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR
,Q OLQHD JHQHUDOH O HVDPH VL VYROJH LQ IRUPD RUDOH FRO PHWRGR GHO FROORTXLR O
RUDOH B VXOOD SDUWH JHQHUDOH GHO FRUVR ULIHULWD DOOALQWHUSUHWD]LRQH JLXULG
SULQFLSDOPHQWH YROWH DG DFFHUWDUH LO SRVVHVVR GL XQ&DGHJXDWD FDSDFLW¢ GL XV
I[UHTXHQWDQWL VDU¢ VWUXWWXUDWD SWLPRGRDOP HFRY W VRW/WR HRURD GRER LD \DAXBOOR
HVSRUOL QHOOADPELWR GL XQ DXWRQRPR GLVFRUVR ORJLFDPHQWH VWUXWWXUDWR GDOO
LQ JUDGR GL VWDELOLUH BRPO®WDPH GW LD H/SD®L E DBLLY HUWH PO L FIR P B @ W BIGREE HHRLH Q W HF TDW H\ |
SURVSHWWDWH

*OL HVDPL VL VYROJHUDQQR LQ SUHVHQ]D

THV WL
$OMMQXGHOOL ,QWHUSUHWD]LRQMRUWHLQRVWLWX]LRQH *LDSSLFKHOOL

5LVXOWDWL DWWHVL

/D VWUXWWXUD GHOOALQVHJQDPHQWR H OH PRGDOLW¢ GL YDOXWD]LRQH ILQDOH DGRWWDYV
DYDQ]DWRQDGBHDOH VXH DELOLW¢ OLQIJXLVWLFKH H FRPXQLFDWLYH LQ IRUPD VLD VFULWWD
LQWHUSUHWD]LRQH DQFKH QHOOARWWLFD GHOOADSSOLFD]LRQH GHOOH FRQRVFHQ]H DFTX
&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH WUDPLWH OH OH]JLRQL H OD GLVFXVVLRQH LQ
VWXGHQWH SRWU¢ DSSUHQGHUH OD PHWRGRORJLD JLXULGLFD H OD FRQRVFHQ]D GHOOA&DV
DSSOLFDWLYR RSHUDWLYR

&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D FRPSUHQVLRQH HG DXWRQRPLD GL JLXGL]JLR GXUD
ILQH GL FRQVHQWLUH ORUR GL DSSOLFDUH VRWWR OD JXLGD GHO GRFHQWH OH FDSDFLW:!
FRVWLWX]LUR@PHQW BGGERULIQFBBR MXUDOBIOHIJLWWLPLWE R VXOO3ARSSRUWXQLW¢ GHOOH VROX
$ELOLW¢ FRPXQLFDWLYH JOL LOQWHUYHQWL LQ DXOD FRV® FRPH LO FROORTXLR RUDOH SH
FROQFHWWL DSSUHVL FRQ XQ OLQJXDJJLR JLXULGLFR PBRSQWEWLDWRWD®L VRVWHQHUH XQD
&DSDFLW¢ GL DSSUHQGLPHQWR OH DWWLYLW¢ SURVSHWWDWH FRQVHQWRQR DJOL VWXGHC
FULWLFD FKH SHUPHWWHU¢ ORUR GL FRPSUHQGHUH OH HYHQWXDOL ULIRUPH H ODURYWIDK
FRPSHWHQ]D H DXWRQRPLD OD IXWXUD DWWLYLW¢ SURIHVVLRQDOH

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



>/0* @HRULD H SUDVVL GHL GLULWWL XPDQL

,QIRUPD]JLRQL JHQHUDOL
&RUVR GL VWXG®I85.6358'(1=$ 0
3HUFRUVR 3LDQR DSSURYDWR SHU LO 3'6
7LSR GL FRUVR/DXUHD ODJLVWUDOH &LFOR 8QLFR DQQL
$QQR BHURMID
$QQR GL FRUVR
TLSRWWLYLW ¢ ) RIURDHV IAVBHIJUDWLY D

SPELWR $WWLYLW¢ IRUPDWLYH ILQ D REIL@MW HIUNDAL BOIL @DTUXHDIOL GL EDVH H FDUDWWH
DOOD IRUPDJLRQH LQWHUGLVFLSOLQDUH

/LQIXD GL HURJB]LRICH
&UHGLWL &)8

7LSR DWWLYLWAHGLRE@HW W L F D
7LSR HVDPH 2UDOH
9DOXWD]LRQH 9RWR )LQDOH

B3HULRGR GLGD®WWIPRR&LFOR 6HPHVWUDOH GDO DO
7LWRODUL &$6$"'(7+20%$6

'XUDWD RUH RUH /HILRQH

JUHTXHQ]D 1RQ REEOLJDWRULD

6HWWRUH VFLH%gVLILFR
GLVFLSOLQDUH’

6HGH ORGHQD

2ELHVWHQGD ORHWYLOXSSR VRVWHQLELOH

4XHVWR LQVHIJQDPHQWR FRQFRUUH DOOD UHDOL]]D]JLRQH GHJOL RELHWWLYL 218 GHOO $JH
LO FOLPD RELHWWLYR Q SDFH JLXVWL]LD LVWLWX]LRQL IRUWL

2ELHWWLYL IRUPDWLYL

1HOO DPELWR GHO FRUVR VL DFTXLVLU¢ XQD VROLGD FRQRVFHQ]D GHOOD GHILQL]JLRQH H ¢
6XFFHVVLYDPHQWH FRQ ULIHULPHQWR DOOD ORUR HYROXJLRQH VL DFTXLVLU¢ FRJQL]JLRQ
QRQFK« GHOOH QXRYH IURQWLHUH FKH OL FDUDWWHUL]]DQR

,QROWUH VL DFTXLVLU¢ SLHQD FRQVDSHYROH]]D GHOBWWBHEFLIDBRK IR B H DOA L ¥ OOMHHLU B E L
UDGLFDOL YLROD]JLRQL FRPH SHU HVHPSLR TXHOOH FKH VL YHULILFDQR LQ FRQVHJXHQ]D
G&DVLOR

SBHHTXLVLWL

1RQ 2 SUHYLVWD DOFXQD SURSHGHXWLFLW¢ REEOLJDWRULD &RVWLWXLVFRQR QRQGLPHQF
GLVFLSOLQH GL GLULWWR FRVWLWX]LRQDOH GLULWWR SULYDWR H GLULWWR URPDQR

8 QY /W GUQ VXA Q.0 RHD H5HIJIR ( P lAD 300 bb



&RQWHQXWL

,O FRUVR VL DUWLFROD LQ GXH PRGXOL

,O SULPR PRGXOR &)8 WUDWWD LQ VLQWHVL GHOOD VWRULD GHL GLULWWL XPDQL GDO!
6HWWHFHQWR ILQR DOOD GLVFXVVLRQH FRQWHPSRUDQHD SDVVDQGR DWWUDYHUVR JOL V
LQ SDUWLFRODUH QHOOD 'LFKLDUD]JLRQH 8QLYHUVDOH GHL 'LULWWL 8PDQL GHO

,O VHFRQGR PRGMIORXQR)BLRRVWUX]LRQH H XQ HODERUD]JLRQH WHRULFD GHOOH QXRYH IU
FRQWHPSRUDQHD FRQ SDUWLFRODUH ULJXDUGR DL VRIJIJHWWL YXOQHUDELOL FRQ SDUWLFI
$ WDO ILQH VDUDQQR HVSRVWL H FRPPHQWDWL L SURILOL FRQWURYHUVL FKH ULJXDUGDQR

/ADUWLFROD]LRQH GHL FRQWHQXWL LQ &)8 @ GD LQWHQGHUVL FRPH LQGLFDWLYD H VXVFHW
GL XOWHULRUL SDUWLFRODUL HVLJHQ]H SHU HV HVLJHQ]H GL DJJLRUQDPHQWR

OHWRGL GLGDWWLFL

,O FRUVR VL FRPSRQH GL RUH GL OH]JLRQH LQ OLQJXD LWDOLDQD H SUHYHGH O HVSRVL]L
QRQFK« GL VDJJL H DUWLFROL VXL GLULWWL XPDQL H OH ORUR YLROD]LRQL
$OFXQH OHJRPGIQWX BU SDUWLFRODUH DWWXDOLW¢ DO FHQWUR GHO GLEDWWLWR SXEEOLF

/D ITUHTXHQ]D QRQ # REEOLJDWRULD PD IRUWHPHQWH UDFFRPDQGDWD

9HULILFD GHHQIEQ MISGW R
3HU FRORUR FKH QRQ IUHTXHQWDQR LO FRUVR O&HVDPH VL VYROJH LQ IRUPD RUDOH FRQ
VSHFLILFKH H GL GHWWDJOLR 1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH GRPDQGH
/D GXUDWD PHGLD GHOO HVDPH QRQ VL HYWHQGH ROWUH L PLQXWL

3HU FRORUR FKH IUHTXHQWDQR LO FRUVR GXUDQWH LO SHULRGR GL OH]JLRQHJNPHRQWRLW
FKH YHUU¢ SRL YDOXWDWD LQ WUHQWHVLPL
/AHVDPH ILQDOH 2 GL WLSR RUDOH WUDGL]LRQDOH FRQ XQD VWUXWWXUD D FRQR URYHVFI
1HO FRUVR GHO FROORTXLR VDUDQQR SRVWH GRPDQGH
/D GXUDWD PHGLD GHOO HVDPH QRQ YD ROWUH L PLQXWL

/D YDOXWD]LRQH GHO FROORTXRP RQW O W LGRS HRIMHOGDIU REYHBWR GU OLQJXDJJLR H GDOOD
,Q SDUWLFRODUH L FULWHUL GL YHULILFD VDUDQQR L VHIXHQWL FRQRVFHQ]H H FDSDFL
OH WHPDWRE@G WD \UH DELOLW¢ FRPXQLFDWLYH D SDUWLUH GDOOD FDSDFLW¢ GL FRPXQLFI
GHO SHQVLHUR FDSDFLW¢ GL DSSUHQGLPHQWR H GL DSSOLFD]JLRQH GHOOH FRQRVFHQ]H

/D ITUHTXHQ]D @ GHWHUPLQDWD GDL GXH UHTXLVLWL GHOOD SUHVHQ]D DOOH OH]JLRQL SDUL

*OL HVDPL VL VYROJRQR QHOOA4DUFR GHO FDOHQGDULR GLGDWWLFR H SHU RJQL DSSHOOR

THVWL
0* %(51%$5',D, /258%%,2 D FXUD GL 'LULWWL XPDQL H SHUVRQHH@WRRQGL]JLRQL GL YXOQH

, WHVWL PDQXDOL FRQVLIJOLDWL VRQR WXWWL SUHVHQWL LQ %YLEOLRWHFD *LXULGLFD

5LVXOWDWL DWWHVL

&RQRVFHQ]D H FDSDFLW¢ GL FRPSUHQVLRQH FRQRVFHQ]D JHQHUDOH GHL WHPL IRQGDPHQ
GDO 6HWWHFHQWR DOOAHW¢ FRQWHPSRUDQHD QRQFK« DOOD 'LFKLDUD]JLRQH XQLYHUVDOH
HFRQRPLFKH H FXOWXHD® D JLRSMHL ADGDHD G D OMXWIHOD GIHHIW@ILUGW®/QHGE R KPP Y QR OQ RQRRKL« JOL
&DSDFLW¢ GL DSSOLFDUH FRQRVFHQ]D H FRPSUHQVLRQH FDSDFLW¢ GL DQDOL]]DUH FRQ FI
DFTXLVL]LRQH GL XQ PHWRGR GL DQDOLVL WHRULFR SUDWLFD FRPH FRPSRQHQWH GHOOD F
$XWRQRPLD GL JLXGL]LR FDSDFLW¢ GL UDFFRJOLHUH H LQWHUSUHWDUH FULWLFDPHQWH L
GRFXPHQWL LQWHUQD]LRQDOL

$ELOLW¢ FRPXQLFDWLYH FDSDFLW¢ GL FRPXQLFDUH DG XQ SXEEOLFR GL QRQ VSHFLDOLVW
SURSULHW¢ GL OLQJXDJJLR H EXRQD DUWLFROD]JLRQH GL SHQVLHUR

/H UHOD]LRQL VFULWWH SHU FRORUR FKH ULVXOWDQR IUHTXHQW DIRPIH QSMR R WM R I RMHJE A
LO FROORTXLR ILQDOH GL HVSULPHUH L FRQFHWWL DSSUHVL FRQ JRREHQW LJWR D\§ BADR\SLU L D
&DSDFLW¢ GL DSSUHQGLPHQWR DFTXLVL]LRQH GHL ULIHULPHQWL GHJOL VWUXPHQWL H Gt
WHRULFKH DFTXLVLWH H SHU DSSOLFDUH WDOL FRPSHWHQ]H FRQVROLGDWH GDOOD GLVDF
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