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7*5�0DUFKH�GHO�������������(GL]LRQH�GHOOH�RUH�������$FDWRQ
&L�VSRVWLDPR�RUD�DOO
8QLYHUVLWd�3ROLWHFQLFD�GHOOH�0DUFKH��FKH�GD�GLHFL�DQQL�RUJDQL]]D
XQ �+DFNDWKRQ� �&LRe �XQD �FRPSHWL]LRQH �LQ �FXL �JOL �VWXGHQWL �FROODERUDQR �SHU �UHDOL]]DUH
FUHDUH �LQ �SRFR �WHPSR �XQ �SURJUDPPD �LQIRUPDWLFR �DO �&HQWUR �,QWHOOLJHQ]D �$UWLlFLDOH�
)RUPD]LRQH��/R�YHGLDPR�FRQ�*DEULHOH�%RQlJOLROL�
c �XQD �PDUDWRQD �LQ �FXL �DO �SRVWR �GL �FRUUHUH �VL �SDVVDQR �WUHQWDVHL �RUH �DO �FRPSXWHU�
$QFRQD� �)DFROWd �GL �,QJHJQHULD� �4XDVL �VHVVDQWD �XQLYHUVLWDUL �SDVVHUDQQR �LO �SURVVLPR
JLRUQR�H�PH]]R��,Q�TXHVW
$XOD�
GLYLVL �LQ �JUXSSL� �SURJUDPPDQR �XQ �ORUR �SURJHWWR �LQIRUPDWLFR �EDVDWR �VXO �WHPD �VFHOWR
TXHVW
DQQR �O
LVWUX]LRQH �H �OD �IRUPD]LRQH �&KLQL �VXOOH �WDVWLHUH �ODYRUDQR �*RPLWR �D
*RPLWR��FRL�FRPSDJQL��(�FRQ�O
LQWHOOLJHQ]D�DUWLlFLDOH
VSHVVR �QH �VDQQR �SLi �GHL �GRFHQWL �VX �FRPH �PDQHJJLDUH �DOPHQR �ODWR �XWHQWH�
/
LQWHOOLJHQ]D �DUWLlFLDOH �e �XQ �WHPD �FKH �OL �DSSDVVLRQD �WDQWLVVLPR� �$ �FRVD �VWDWH
ODYRUDQGR"
c �XQ �VRIWZDUH �SHU �LO �ULFRQRVFLPHQWR �GL �$V($ �WUDPLWH �O
XWLOL]]R �GL �LQWHOOLJHQ]D
DUWLlFLDOH� �TXLQGL �O
XWLOL]]R �GL �UHWL �QHXUDOL �SHU �LO �ULFRQRVFLPHQWR� �LQ �SDUWLFRODUH �GHO
0RYLPHQWR�GHJOL�RFFKL�
6WLDPR �ODYRUDQGR �DG �XQ
DSSOLFD]LRQH �FKH �LQWHJUD �O
LQWHOOLJHQ]D �DUWLlFLDOH �SHU
WUDVFULYHUH�GHOOH�UHJLVWUD]LRQL�H�GHOOH�VOLGH�QHO�FDVR�LQ�FXL�VL �SHUGRQR�GHOOH�OH]LRQL�LQ
SUHVHQ]D�
$OOD �lQH �YHUUd �SUHPLDWR �LO �PLJOLRU �SURJHWWR� �XQ �JLRFR �FKH �SHU �DOFXQL �SXh �GLYHQWDUH
XQ
RSSRUWXQLWd��,�YLQFLWRUL�GHOOR�VFRUVR�DQQR�VWDQQR�FUHDQGR�XQD�VWDUWXS�SHU�YHQGHUH
OD�ORUR�LGHD�
2JQL �JUXSSR �F
e �DOPHQR �XQR �VWXGHQWH �GHOOD �IDFROWd �GL �(FRQRPLD �SHUFKf �GHYRQR
VYLOXSSDUH�DQFKH�LO�EXVLQHVV�SODQ��'HYRQR�IDUH�XQR�VWXGLR�SHU�GLPRVWUDUH�FKH�OH�ORUR
SURSRVWH��LQ�OLQHD�GL�SULQFLSLR��SRWUHEEHUR�VWDUH�VXO�PHUFDWR�
YLVWR �FKH �DEELDPR �WURYDWR �O
HFRQRPLVWD �EHOOR� �LQ �WHRULD �SHU �LO �SURJHWWR� �PD �SRL
ELVRJQD�PHWWHUOR�LQ�FDPSR
SRLFKf�DEELDPR�SHQVDWR�D�GHL�SDUWQHUVKLS��&RVg �FKH�FKL�FRQWULEXLVFH�SRWUd�RWWHQHUH
EXRQL�VSHQGLELOL�LQ�LPSUHVH�ORFDOL��$QFKH�XQ�SR
�SHU�VRVWHQHUH�OD�FLWWd�
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1HO�IUDWWHPSR�DUULYD�LO�SUDQ]R��&L�VL�GLVWUDH��PD�QRQ�WURSSR��$OFXQL�PDQJLDQR�GDYDQWL
DO �SF� �, �UDJD]]L �UHVWHUDQQR�TXL �SHU�WXWWD�OD�QRWWH�D�VXRQ�GL �FDke�SHU�QRQ�GRUPLUH� �(
FRQWLQXDUH�D�SURJHWWDUH
6HPSUH�PHJOLR�PHWWHUVL�DOOD�SURYD��VHPSUH�PHJOLR�SDUWHFLSDUH�D�QXRYH�FRVH��DQFKH
VH�SRWUHPPR�QRQ�YLQFHUH��&L�SRUWHUd�VLFXUDPHQWH�RWWLPD�HVSHULHQ]D�H�VL�SXh�VHPSUH
SURYDUH��/
DQQR�GRSR
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8QLYHUVLWe�3ROLWHFQLFD�GHOOH�0DUFKH

,O�WHDP�c%\WH0\&RGHd�VL�DJJLXGLFD�LO�SUHPLR�QHO�QRPH�GHO
SURI�3DQWL

,O �WHDP �%\WH0\&RGH� �FRPSRVWR �GD �/XFD
%HOODQWH� �*LDQVLPRQH �&RFFLD� �/DXUD
)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD
9LVL �H �0LFRO �=D]]DULQL� �KD �YLQWR �LO �3UHPLR

0DXUL]LR �3DQWL
 �OHJDWR �DOO
+DFN�$,�7KRQ
FRPH�PLJOLRU �SURJHWWR� �RUJDQL]]DWR �GDOOD
6FXROD�6XSHULRUH�GHL�/LRQV�&OXE�
0DXUL]LR
3DQWL
 �H �GDOO
8QLYHUVLWe �3ROLWHFQLFD �GHOOH
0DUFKH�
,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP�KD �FRPH
RELHWWLYR �TXHOOR �GL �RWWLPL]]DUH �OD �IDVH �GL
RQERDUGLQJ� �RVVLD �LO �SURFHVVR �GL
DFFRJOLHQ]D �H �RULHQWDPHQWR �GL �XQ �QXRYR
GLSHQGHQWH �LQ �D]LHQGD� �H
VXFFHVVLYDPHQWH�LQGLYLGXDUH�H�FRVWUXLUH�
VXOOD�EDVH�GHO�JDS�WUD�OH�ORUR�FRQRVFHQ]H
FRUUHQWL�H�TXHOOH�QHFHVVDULH�SHU�VYROJHUH
LO�SURSULR�ODYRUR��L�FRUVL�QHFHVVDUL�SHU�XQD
IRUPD]LRQH�PLUDWD�
c/
+DFN�$,�7KRQ �f �RUDPDL �GLYHQWDWR �XQ
DSSXQWDPHQWR �LPSRUWDQWH �QHO �SHUFRUVR
IRUPDWLYR �LQ �8QLY30 �� �KD �VRWWROLQHDWR �LO
5HWWRUH �GL �8QLY3P �*LDQ �/XFD �*UHJRUL ��
/
RELHWWLYR �f �VHPSUH �TXHOOR �GL �VWLPRODUH
OH �FDSDFLWe �GHJOL �VWXGHQWL �H �GHOOH
VWXGHQWHVVH �GL �FRQIURQWDUVL �H �VFDPELDUVL

FRPSHWHQ]H �LQWHUGLVFLSOLQDUL�
WHFQRORJLFKH �HG �HFRQRPLFKH� �JUD]LH
DOO
RSSRUWXQLWe �H �DOOH �SURVSHWWLYH �FKH
GHULYDQR �GDO �SUH]LRVR �LQFRQWUR �FRQ �OH
LPSUHVH�GHO�WHUULWRULRd�
$QFKH �TXHVW
DQQR �O
+DFNDWKRQ �f �VWDWR
GHGLFDWR �DOO
,QWHOOLJHQ]D �$UWLjFLDOH �H �VL �f
VYROWR �OD �VFRUVD �VHWWLPDQD �QHO �6DORQH
3ROLIXQ]LRQDOH �GHOOD �)DFROWe �GL
,QJHJQHULD�
5HFRUG �GL �SDUWHFLSDQWL ���� �LVFULWWH�L �H ��
VTXDGUH� �H �FUHVFLWD �GHL �SUHPL� �LQ �WRWDOH
RWWR� �SHU �XQ �DPPRQWDUH �FRPSOHVVLYR �GL
������HXUR�
,O �PLJOLRU �SURJHWWR� �SHU �RULJLQDOLWe�
LQQRYDWLYLWe �H �IXQ]LRQDOLWe �KD �RWWHQXWR
������HXUR�
,O�
3UHPLR�3DQWL
��DOOD�VXD�RWWDYD�HGL]LRQH�
f�QDWR�LQ�ULFRUGR�GHO�SURI�0DXUL]LR�3DQWL�H
LQWHUSUHWD �JOL �LQVHJQDPHQWL �GHO
SURIHVVRUH�FKH�f�VWDWR�XQD�jJXUD�LOOXVWUH
GL �TXHVWD �8QLYHUVLWe �H �GHOOD �FLWWe �GL
$QFRQD� �SDUWLFRODUPHQWH �LPSHJQDWR �QHO
SUHSDUDUH �L �JLRYDQL �DG �DiURQWDUH �OD
VWUDRUGLQDULD�VjGD�GHOOD�YLWD�DWWUDYHUVR�OR
VWXGLR� �OD �ULFHUFD �H �O
LQQRYD]LRQH �SHU �OD
FUHVFLWD�
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KWWSV���ZZZ�UDLQHZV�LW�WJU�PDUFKH�YLGHR���������KDFNDWKRQ�LQWHOOLJHQ]D�DUWLjFLDOH�XQLYHUVLWD�SROLWHFQLFD�PDUFKH�DQFRQD�IH�F��I���G��
���������G�����E��I�G�G�KWPO

0DUDWRQD�WHFK�DOOD�3ROLWHFQLFD�����RUH�DO�SF�SHU�LGHDUH
SURJHWWL�FRQ�O
LQWHOOLJHQ]D�DUWLcFLDOH

/
XQLYHUVLWd �KD �ODQFLDWR �XQD �KDFNDWKRQ�
JOL �VWXGHQWL� �GLYLVL �LQ �JUXSSL� �FROODERUDQR
SHU �FUHDUH �XQD �SLDWWDIRUPD �FKH� �WUDPLWH
O
,$� �PLJOLRUL �LO �PRQGR �GHOOD �IRUPD]LRQH�
$QGUDQQR �DYDQWL �VHQ]D �IHUPDUVL �SHU �XQ
JLRUQR�H�PH]]R��6L�PDQJLD�H�VL �GRUPH�LQ
DXOD
/
XQLYHUVLWd�KD�ODQFLDWR�XQD�KDFNDWKRQ��JOL�VWXGHQWL��GLYLVL�LQ�JUXSSL��FROODERUDQR�SHU
FUHDUH �XQD �SLDWWDIRUPD �FKH� �WUDPLWH �O
,$� �PLJOLRUL �LO �PRQGR �GHOOD �IRUPD]LRQH�
$QGUDQQR�DYDQWL�VHQ]D�IHUPDUVL�SHU�XQ�JLRUQR�H�PH]]R��6L�PDQJLD�H�VL�GRUPH�LQ�DXOD
c �XQD �PDUDWRQD �LQ �FXL� �DO �SRVWR �GL �FRUUHUH� �VL �SDVVDQR ��� �RUH �DO �FRPSXWHU� �3ROR �GL
0RQWH �'DJR� �$QFRQD� �IDFROWd �GL �LQJHJQHULD� �TXDVL �VHVVDQWD �XQLYHUVLWDUL
WUDVFRUUHUDQQR�LO�SURVVLPR�JLRUQR�H�PH]]R�LQ�TXHVWD�DXOD��VHQ]D�GRUPLUH��R�TXDVL���c
KDFNDWKRQ �GHOOD �3ROLWHFQLFD� �'LYLVL �LQ �JUXSSL� �SURJUDPPDQR �XQ �ORUR �SURJHWWR
LQIRUPDWLFR� �EDVDWR �VXO �WHPD �VFHOWR �TXHVW
DQQR� �O
LVWUX]LRQH� �OD �IRUPD]LRQH� �&KLQL
VXOOD�WDVWLHUH��ODYRUDQR�JRPLWR�D�JRPLWR�FRL�FRPSDJQL�H�FRQ�O
LQWHOOLJHQ]D�DUWLjFLDOH�
$OOD �jQH� �YHUUd �SUHPLDWR �LO �PLJOLRU �SURJHWWR� �8Q �JLRFR� �PD �FKH �SHU �DOFXQL �SXf
GLYHQWDUH �XQ
RSSRUWXQLWd� �L �YLQFLWRUL �GHOOR �VFRUVR �DQQR �VWDQQR �FUHDQGR �XQD �VWDUW�XS
SHU�YHQGHUH�OD�ORUR�LGHD��
1HO�VHUYL]LR�YLGHR��O
LQWHUYLVWD�DG�DOFXQL�GHJOL�VWXGHQWL�H�D�'RPHQLFR�8UVLQR��GRFHQWH
GHOOD�3ROLWHFQLFD�H�FRRUGLQDWRUH�GL�LQJHJQHULD�LQIRUPDWLFD�
�
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$OOc+DNDWKRQ�8QLYSP�GHGLFDWR�DOO
,$�YLQFH�LO�3UHPLR�3DQWL�LO
WHDP�%\WH0\&RGH

,O �WHDP �%\WH0\&RGH� �FRPSRVWR �GD �/XFD
%HOODQWH� �*LDQVLPRQH �&RFFLD� �/DXUD
)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD
9LVL �H �0LFRO �=D]]DULQL� �KD �YLQWR �LO �3UHPLR
g0DXUL]LR �3DQWLh �OHJDWR �DOOf+DFN�$,�7KRQ
FRPH�PLJOLRU �SURJHWWR� �RUJDQL]]DWR �GDOOD
6FXROD �6XSHULRUH �GHL �/LRQV �&OXE
g0DXUL]LR�3DQWLh�H�GDOOf8QLYHUVLWc�3ROLWHFQLFD�GHOOH�0DUFKH�
,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP �KD �FRPH �RELHWWLYR �TXHOOR �GL �RWWLPL]]DUH �OD �IDVH �GL
RQERDUGLQJ� �RYYHUR �LO �SURFHVVR �GL �DFFRJOLHQ]D �H �RULHQWDPHQWR �GL �XQ �QXRYR
GLSHQGHQWH�LQ�D]LHQGD��H�VXFFHVVLYDPHQWH�LQGLYLGXDUH�H�FRVWUXLUH��VXOOD�EDVH�GHO�JDS
WUD �OH �ORUR �FRQRVFHQ]H �FRUUHQWL �H �TXHOOH �QHFHVVDULH �SHU �VYROJHUH �LO �SURSULR �ODYRUR� �L
FRUVL�QHFHVVDUL�SHU�XQD�IRUPD]LRQH�PLUDWD�

g/f+DFN�$,�7KRQ �d �RUDPDL �GLYHQWDWR �XQ �DSSXQWDPHQWR �LPSRUWDQWH �QHO �SHUFRUVR
IRUPDWLYR�LQ�8QLY30�e�KD�VRWWROLQHDWR�LO�5HWWRUH�3URI��*LDQ�/XFD�*UHJRUL����/fRELHWWLYR
d �VHPSUH �TXHOOR �GL �VWLPRODUH �OH �FDSDFLWc �GHJOL �VWXGHQWL �H �GHOOH �VWXGHQWHVVH �GL
FRQIURQWDUVL�H�VFDPELDUVL�FRPSHWHQ]H�LQWHUGLVFLSOLQDUL��WHFQRORJLFKH�HG�HFRQRPLFKH�
JUD]LH �DOOfRSSRUWXQLWc �H �DOOH �SURVSHWWLYH �FKH �GHULYDQR �GDO �SUH]LRVR �LQFRQWUR �FRQ �OH
LPSUHVH�GHO�WHUULWRULRh�

$QFKH�TXHVWfDQQR�Of+DFNDWKRQ�d�VWDWR�GHGLFDWR�DOOf,QWHOOLJHQ]D�$UWLkFLDOH�H�VL�d�VYROWR
GDO ����DO ����0DU]R������SUHVVR�LO �6DORQH�3ROLIXQ]LRQDOH�GHOOD �)DFROWc�GL �,QJHJQHULD�
5HFRUG�GL�SDUWHFLSDQWL�����LVFULWWH�L�H���VTXDGUH��H�FUHVFLWD�GHL�SUHPL��LQ�WRWDOH�RWWR�
SHU �XQ �DPPRQWDUH �FRPSOHVVLYR �GL ������ �HXUR� �,O �PLJOLRU �SURJHWWR� �SHU �RULJLQDOLWc�
LQQRYDWLYLWc�H�IXQ]LRQDOLWc�KD�RWWHQXWR�LO�SUHPLR�3DQWL�GL�������HXUR�
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,O �3UHPLR �3DQWL� �DOOD �VXD �RWWDYD �HGL]LRQH� �QDWR �LQ �ULFRUGR �GHO �SURI� �0DXUL]LR �3DQWL�
LQWHUSUHWD �JOL �LQVHJQDPHQWL �GHO �SURIHVVRUH �FKH �d �VWDWR �XQD �kJXUD �LOOXVWUH �GL �TXHVWD
8QLYHUVLWc�H�GHOOD�FLWWc�GL�$QFRQD��SDUWLFRODUPHQWH�LPSHJQDWR�QHO�SUHSDUDUH�L�JLRYDQL
DG �DjURQWDUH �OD �VWUDRUGLQDULD �VkGD �GHOOD �YLWD �DWWUDYHUVR �OR �VWXGLR� �OD �ULFHUFD �H
OfLQQRYD]LRQH �SHU �OD �FUHVFLWD� �/fKDFNDWKRQ �d �RUJDQL]]DWR �GDO �'LSDUWLPHQWR �GL
,QJHJQHULD �GHOOf,QIRUPD]LRQH� �'LSDUWLPHQWR �GL �0DQDJHPHQW� �6FXROD �6XSHULRUH �GHL
/LRQV�&OXEV��0DXUL]LR�3DQWL���&RQkQGXVWULD�GL�3HVDUR�8UELQR��(,'26�H�$,'$�$SV�

/f+DFN�$,�7KRQ� �FRPH �GLFH �LO �WHUPLQH �VWHVVR� �d �VWDWR �XQ �KDFNDWKRQ �LQFHQWUDWR
VXOOf,QWHOOLJHQ]D �$UWLkFLDOH� �,O �WHUPLQH �g+DFNDWKRQh �QDVFH �GDOOD �IXVLRQH �GHOOH �SDUROH
LQJOHVL �g+DFNLQJh �H �g0DUDWKRQh� �VL �WUDWWD� �TXLQGL� �GL �XQD �FRPSHWL]LRQH �YROWD �D
UHDOL]]DUH �XQ �VLVWHPD �LQIRUPDWLFR �LQ �FXL �L �SDUWHFLSDQWL �H �OH �SDUWHFLSDQWL �FROODERUDQR
SHU �VYLOXSSDUH �QXRYH �LGHH �LQ �SRFR �WHPSR� �$OOf+DFN�$,�7KRQ ����� �HUDQR �ULFKLHVWH
FRPSHWHQ]H�GL �YDULD �QDWXUD �OHJDWH �DOOf,QWHOOLJHQ]D�$UWLkFLDOH �H �DOOD �SURJUDPPD]LRQH
PD �DQFKH �FRPSHWHQ]H �GL �QDWXUD �HFRQRPLFD� �, �VRIWZDUH �XWLOL]]DWL �GRYHYDQR �HVVHUH
RSHQ�VRXUFH�H�OH�VROX]LRQL�GRYHYDQR�HVVHUH�SRWHQ]LDOPHQWH�FRPPHUFLDELOL�

4XHVWD�HGL]LRQH�KD�PRVWUDWR�LO�IRUWH�LQWHUHVVH�SHU�OH�WHPDWLFKH�OHJDWH�DOOf,QWHOOLJHQ]D
$UWLkFLDOH� �DUJRPHQWR �FKH �KD �DWWLUDWR �WDQWL �VWXGHQWL �H �WDQWH �VWXGHQWHVVH �LVFULWWL �DL
&RUVL �GL �/DXUHD �LQ �,QJHJQHULD �,QIRUPDWLFD �H �GHOOf$XWRPD]LRQH ��7ULHQQDOH �H
0DJLVWUDOH�� �DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ �(FRQRPLD �H �0DQDJHPHQW� �DO �&RUVR �GL
/DXUHD �0DJLVWUDOH �LQ �'DWD �6FLHQFH �SHU �Of(FRQRPLD �H �OH �,PSUHVH� �DO �'RWWRUDWR �GL
5LFHUFD �LQ �,QJHJQHULD �GHOOf,QIRUPD]LRQH� �DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ
,QWHUQDWLRQDO�(FRQRPLFV�DQG�&RPPHUFH��DO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD
0HFFDQLFD��DO�&RUVR�GL�/DXUHD�LQ�'LJLWDO�(FRQRPLFV�DQG�%XVLQHVV��DO�&RUVR�GL�/DXUHD
LQ �,QJHJQHULD �*HVWLRQDOH� �DO �&RUVR �GL �/DXUHD �LQ �,QJHJQHULD �%LRPHGLFD� �DO �&RUVR �GL
/DXUHD�LQ�,QJHJQHULD�GHOOf,QIRUPD]LRQH�SHU�9LGHRJDPH�H�5HDOWc�9LUWXDOH�

/f+DFN�$,�7KRQ �d �VWDWR �SURPRVVR �GD �YDULH �D]LHQGH �FLDVFXQD �GHOOH �TXDOL �KD �PHVVR �D
GLVSRVL]LRQH�XQ�XOWHULRUH�SUHPLR�GD�����HXUR�

*OL�DOWUL�SUHPL�VRQR�VWDWL�YLQWL�GDL�VHJXHQWL�JUXSSL�
,O �SUHPLR �g,QQRYDWLYLWc �GHOOfDSSOLFD]LRQHh ��RjHUWR �GD �/RGHVWDU� �d �VWDWR �YLQWR �GDO
JUXSSR�+DFNDE�LO �FXL �SURJHWWR�DYHYD�FRPH�RELHWWLYR�LO �VXSSRUWR�DOOD�IRUPD]LRQH�SHU
VWXGHQWL �FRQ �'6$� �,O �JUXSSR �HUD �FRPSRVWR �GD �)UDQFHVFR �'HO �0DVWUR� �*LDQOXFD
(UHPLWD��&DUOR�0DUFKHWWL��0DUFR�3URLHWWL�H�(WWRUH�5LFFL�
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2WWLPR�ULVXOWDWR�SHU�LO �WHDP�%\WH0\&RGH�FKH��ROWUH�DO�3UHPLR�3DQWL� �VL �d�DJJLXGLFDWR
EHQ �TXDWWUR �ULFRQRVFLPHQWL� �LO �SUHPLR �g8VHU �([SHULHQFH �'HVLJQ �H �PXOWLPRGDOLWc
GHOOfDSSOLFD]LRQHh��RjHUWR�GD�:HEVROXWH���LO�SUHPLR�g9DOLGLWc�GHOOH�VROX]LRQL�WHFQLFKH
DGRWWDWH �H �GHOOD �ORUR �LQWHJUD]LRQHh ��RjHUWR �GD �0\&LFHUR�� �LO �SUHPLR �g9DOLGLWc �GHO
SURJHWWR�H�JHVWLRQH�GHOOD�VLFXUH]]Dh��RjHUWR�GD�(ULWHO���LO�SUHPLR�g3UHVHQWD]LRQH�DOOD
FRPPLVVLRQHh��RjHUWR�GD�g/D�%XOORQHULDh�GL�3HVDUR��
,O �SUHPLR �g3LDQR�GL �PDUNHWLQJ� �JR�WR�PDUNHW �H �VYLOXSSR�GHO �EXVLQHVV �PRGHO �FDQYDVh
�RjHUWR �GD �$&���� �LQYHFH� �d �DQGDWR �DL �%\WH �%DQGLWV �LO �FXL �SURJHWWR �DYHYD �FRPH
RELHWWLYR �OD �UHDOL]]D]LRQH �GL �XQ �VLVWHPD �EDVDWR �VXOOf,QWHOOLJHQ]D �$UWLkFLDOH �SHU
VXSSRUWDUH�OD�IRUPD]LRQH�VXOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��,O�JUXSSR�HUD�FRPSRVWR
GD �/HRQDUGR �%RUGRQL� �)LOLSSR �&LQJRODQL� �/XGRYLFR �)RQWL� �1LFROD �6HEDVWLDQHOOL �H �-XUL
9LWDOL�
,QkQH��LO�SUHPLR�g&RPSOHWH]]D�H�FRPPHUFLDELOLWc�GHO�VLVWHPDh��RjHUWR�GD�/RFFLRQL��d
VWDWR �YLQWR �GDO �JUXSSR �'DUN �*REOLQV �LO �FXL �SURJHWWR �DYHYD �FRPH �RELHWWLYR �OD
UHDOL]]D]LRQH �GL �XQ �&KDWERW �FKH �IXQJHVVH �GD �7XWRU �LQWHUDWWLYR �SHU �JOL �VWXGHQWL �QHOOR
VWXGLR�GHOOH�ORUR�OH]LRQL��,O �JUXSSR�HUD�FRPSRVWR�GD�6XOWDQ�$LWEHNRY��0LKDLO �%REHLFD�
)ODYLD�*LRLHOOR��9DOHULR�0RUHOOL� �)HGHULFD�3DJDQLFD��(QULFR�0DULD�6DUGHOOLQL �H�)HGHULFR
6WDjRODQL�
GDOO
8QLYHUVLWc�3ROLWHFQLFD�GHOOH�0DUFKH
ZZZ�XQLYSP�LW
4XHVWR�d�XQ�FRPXQLFDWR�VWDPSD�SXEEOLFDWR�LO������������DOOH�������VXO�JLRUQDOH�GHO
���DSULOH����������OHWWXUH
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KWWSV���ZZZ�FURQDFKHDQFRQD�LW������������KDNDWKRQ�XQLYSP�YLQFH�LO�SUHPLR�SDQWL�LO�WHDP�E\WHP\FRGH��������

+DNDWKRQ�8QLYSP��YLQFH�LO�3UHPLR�3DQWL�LO�WHDP�%\WH0\&RGH

$1&21$� �4XHVWhDQQR �OD �FRPSHWL]LRQH �f
VWDWD �GHGLFDWD �DOOh,QWHOOLJHQ]D
$UWLmFLDOH�H�VL�f�VYROWD�GDO����DO����PDU]R
VFRUVL �SUHVVR �LO �6DORQH �3ROLIXQ]LRQDOH
GHOOD�)DFROWe�GL�,QJHJQHULD�FRQ�XQ�UHFRUG
GL �SDUWHFLSDQWL �EHQ ��� �LVFULWWL �SHU ��
VTXDGUH
�
,O �WHDP �%\WH0\&RGH� �FRPSRVWR �GD �/XFD
%HOODQWH� �*LDQVLPRQH �&RFFLD� �/DXUD �)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD �9LVL �H
0LFRO �=D]]DULQL� �KD �YLQWR �LO �3UHPLR �i0DXUL]LR �3DQWLj �OHJDWR �DOOh+DFN�$,�7KRQ �FRPH
PLJOLRU�SURJHWWR��RUJDQL]]DWR�GDOOD�6FXROD�6XSHULRUH�GHL�/LRQV�&OXE�i0DXUL]LR�3DQWLj�H
GDOOh8QLYHUVLWe �3ROLWHFQLFD �GHOOH �0DUFKH� �,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP �KD �FRPH
RELHWWLYR �TXHOOR �GL �RWWLPL]]DUH �OD �IDVH �GL �RQERDUGLQJ� �RYYHUR �LO �SURFHVVR �GL
DFFRJOLHQ]D�H �RULHQWDPHQWR�GL �XQ�QXRYR�GLSHQGHQWH�LQ �D]LHQGD� �H �VXFFHVVLYDPHQWH
LQGLYLGXDUH �H �FRVWUXLUH� �VXOOD �EDVH �GHO �JDS �WUD �OH �ORUR �FRQRVFHQ]H �FRUUHQWL �H �TXHOOH
QHFHVVDULH �SHU �VYROJHUH �LO �SURSULR �ODYRUR� �L �FRUVL �QHFHVVDUL �SHU �XQD �IRUPD]LRQH
PLUDWD�
c/h+DFN�$,�7KRQ �f �RUDPDL �GLYHQWDWR �XQ �DSSXQWDPHQWR �LPSRUWDQWH �QHO �SHUFRUVR
IRUPDWLYR �LQ �8QLY30 �g �KD �VRWWROLQHDWR �LO �UHWWRUH �*LDQ �/XFD �*UHJRUL ��� �/hRELHWWLYR �f
VHPSUH �TXHOOR �GL �VWLPRODUH �OH �FDSDFLWe �GHJOL �VWXGHQWL �H �GHOOH �VWXGHQWHVVH �GL
FRQIURQWDUVL�H�VFDPELDUVL�FRPSHWHQ]H�LQWHUGLVFLSOLQDUL��WHFQRORJLFKH�HG�HFRQRPLFKH�
JUD]LH �DOOhRSSRUWXQLWe �H �DOOH �SURVSHWWLYH �FKH �GHULYDQR �GDO �SUH]LRVR �LQFRQWUR �FRQ �OH
LPSUHVH �GHO �WHUULWRULRd� �$QFKH �TXHVWhDQQR �Oh+DFNDWKRQ �f �VWDWR �GHGLFDWR
DOOh,QWHOOLJHQ]D �$UWLmFLDOH �H �VL �f �VYROWR �GDO ��� �DO ��� �0DU]R ����� �SUHVVR �LO �6DORQH
3ROLIXQ]LRQDOH �GHOOD �)DFROWe �GL �,QJHJQHULD� �5HFRUG �GL �SDUWHFLSDQWL ���� �LVFULWWH�L �H ��
VTXDGUH��H�FUHVFLWD�GHL�SUHPL��LQ�WRWDOH�RWWR��SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�GL������
HXUR� �,O �PLJOLRU �SURJHWWR� �SHU �RULJLQDOLWe� �LQQRYDWLYLWe �H �IXQ]LRQDOLWe �KD �RWWHQXWR �LO
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SUHPLR�3DQWL�GL�������HXUR�
,O �3UHPLR �3DQWL� �DOOD �VXD �RWWDYD �HGL]LRQH� �QDWR �LQ �ULFRUGR �GHO �SURI� �0DXUL]LR �3DQWL�
LQWHUSUHWD �JOL �LQVHJQDPHQWL �GHO �SURIHVVRUH �FKH �f �VWDWR �XQD �mJXUD �LOOXVWUH �GL �TXHVWD
8QLYHUVLWe�H�GHOOD�FLWWe�GL�$QFRQD��SDUWLFRODUPHQWH�LPSHJQDWR�QHO�SUHSDUDUH�L�JLRYDQL
DG �DlURQWDUH �OD �VWUDRUGLQDULD �VmGD �GHOOD �YLWD �DWWUDYHUVR �OR �VWXGLR� �OD �ULFHUFD �H
OhLQQRYD]LRQH �SHU �OD �FUHVFLWD� �/hKDFNDWKRQ �f �RUJDQL]]DWR �GDO �'LSDUWLPHQWR �GL
,QJHJQHULD �GHOOh,QIRUPD]LRQH� �'LSDUWLPHQWR �GL �0DQDJHPHQW� �6FXROD �6XSHULRUH �GHL
/LRQV�&OXEV�i0DXUL]LR�3DQWLj��&RQmQGXVWULD�GL�3HVDUR�8UELQR��(LGRV�H�$LGD�$SV�
/h+DFN�$,�7KRQ� �FRPH �GLFH �LO �WHUPLQH �VWHVVR� �f �VWDWR �XQ �KDFNDWKRQ �LQFHQWUDWR
VXOOh,QWHOOLJHQ]D �$UWLmFLDOH� �,O �WHUPLQH �i+DFNDWKRQj �QDVFH �GDOOD �IXVLRQH �GHOOH �SDUROH
LQJOHVL �i+DFNLQJj �H �i0DUDWKRQj� �VL �WUDWWD� �TXLQGL� �GL �XQD �FRPSHWL]LRQH �YROWD �D
UHDOL]]DUH �XQ �VLVWHPD �LQIRUPDWLFR �LQ �FXL �L �SDUWHFLSDQWL �H �OH �SDUWHFLSDQWL �FROODERUDQR
SHU �VYLOXSSDUH �QXRYH �LGHH �LQ �SRFR �WHPSR� �$OOh+DFN�$,�7KRQ ����� �HUDQR
ULFKLHVWH �FRPSHWHQ]H �GL �YDULD �QDWXUD �OHJDWH �DOOh,QWHOOLJHQ]D �$UWLmFLDOH �H �DOOD
SURJUDPPD]LRQH �PD �DQFKH �FRPSHWHQ]H �GL �QDWXUD �HFRQRPLFD� �, �VRIWZDUH �XWLOL]]DWL
GRYHYDQR �HVVHUH �RSHQ �VRXUFH �H �OH �VROX]LRQL �GRYHYDQR �HVVHUH �SRWHQ]LDOPHQWH
FRPPHUFLDELOL��4XHVWD�HGL]LRQH�KD�PRVWUDWR�LO�IRUWH�LQWHUHVVH�SHU�OH�WHPDWLFKH�OHJDWH
DOOh,QWHOOLJHQ]D �$UWLmFLDOH� �DUJRPHQWR �FKH �KD �DWWLUDWR �WDQWL �VWXGHQWL �H �WDQWH
VWXGHQWHVVH �LVFULWWL �DL �&RUVL �GL �/DXUHD �LQ �,QJHJQHULD �,QIRUPDWLFD �H �GHOOh$XWRPD]LRQH
�7ULHQQDOH�H�0DJLVWUDOH�� �DO �&RUVR�GL �/DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�0DQDJHPHQW�
DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ �'DWD �6FLHQFH �SHU �Oh(FRQRPLD �H �OH �,PSUHVH� �DO
'RWWRUDWR�GL�5LFHUFD�LQ�,QJHJQHULD�GHOOh,QIRUPD]LRQH��DO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ
,QWHUQDWLRQDO�(FRQRPLFV�DQG�&RPPHUFH��DO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD
0HFFDQLFD��DO�&RUVR�GL�/DXUHD�LQ�'LJLWDO�(FRQRPLFV�DQG�%XVLQHVV��DO�&RUVR�GL�/DXUHD
LQ �,QJHJQHULD �*HVWLRQDOH� �DO �&RUVR �GL �/DXUHD �LQ �,QJHJQHULD �%LRPHGLFD� �DO �&RUVR �GL
/DXUHD�LQ�,QJHJQHULD�GHOOh,QIRUPD]LRQH�SHU�9LGHRJDPH�H�5HDOWe�9LUWXDOH�
/h+DFN�$,�7KRQ �f �VWDWR �SURPRVVR �GD �YDULH �D]LHQGH �FLDVFXQD �GHOOH �TXDOL �KD �PHVVR �D
GLVSRVL]LRQH �XQ �XOWHULRUH �SUHPLR �GD ���� �HXUR� �,O �SUHPLR �i,QQRYDWLYLWe
GHOOhDSSOLFD]LRQHj ��RlHUWR �GD �/RGHVWDU� �f �VWDWR �YLQWR �GDO �JUXSSR �+DFNDE �LO �FXL
SURJHWWR �DYHYD �FRPH �RELHWWLYR �LO �VXSSRUWR �DOOD �IRUPD]LRQH �SHU �VWXGHQWL �FRQ �'6$� �,O
JUXSSR �HUD �FRPSRVWR �GD �)UDQFHVFR �'HO �0DVWUR� �*LDQOXFD �(UHPLWD� �&DUOR �0DUFKHWWL�
0DUFR �3URLHWWL �H �(WWRUH �5LFFL� �2WWLPR �ULVXOWDWR �SHU �LO �WHDP�%\WH0\&RGH �FKH� �ROWUH �DO
3UHPLR �3DQWL� �VL �f �DJJLXGLFDWR �EHQ �TXDWWUR �ULFRQRVFLPHQWL� �LO �SUHPLR �i8VHU
([SHULHQFH �'HVLJQ �H �PXOWLPRGDOLWe �GHOOhDSSOLFD]LRQHj ��RlHUWR �GD �:HEVROXWH�� �LO
SUHPLR�i9DOLGLWe �GHOOH �VROX]LRQL �WHFQLFKH�DGRWWDWH�H �GHOOD �ORUR�LQWHJUD]LRQHj��RlHUWR
GD�0\&LFHUR���LO�SUHPLR�i9DOLGLWe�GHO�SURJHWWR�H�JHVWLRQH�GHOOD�VLFXUH]]Dj��RlHUWR�GD
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(ULWHO�� �LO �SUHPLR �i3UHVHQWD]LRQH �DOOD �FRPPLVVLRQHj ��RlHUWR �GD �i/D �%XOORQHULDj �GL
3HVDUR��
,O �SUHPLR �i3LDQR�GL �PDUNHWLQJ� �JR�WR�PDUNHW �H �VYLOXSSR�GHO �EXVLQHVV �PRGHO �FDQYDVj
�RlHUWR �GD �$&���� �LQYHFH� �f �DQGDWR �DL �%\WH �%DQGLWV �LO �FXL �SURJHWWR �DYHYD �FRPH
RELHWWLYR �OD �UHDOL]]D]LRQH �GL �XQ �VLVWHPD �EDVDWR �VXOOh,QWHOOLJHQ]D �$UWLmFLDOH �SHU
VXSSRUWDUH�OD�IRUPD]LRQH�VXOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��,O�JUXSSR�HUD�FRPSRVWR
GD �/HRQDUGR �%RUGRQL� �)LOLSSR �&LQJRODQL� �/XGRYLFR �)RQWL� �1LFROD � �6HEDVWLDQHOOL �H �-XUL
9LWDOL� �,QmQH� �LO �SUHPLR �i&RPSOHWH]]D �H �FRPPHUFLDELOLWe �GHO �VLVWHPDj ��RlHUWR �GD
/RFFLRQL��f�VWDWR�YLQWR�GDO�JUXSSR�'DUN�*REOLQV�LO�FXL�SURJHWWR�DYHYD�FRPH�RELHWWLYR
OD�UHDOL]]D]LRQH�GL�XQ�&KDWERW�FKH�IXQJHVVH�GD�7XWRU�LQWHUDWWLYR�SHU�JOL�VWXGHQWL�QHOOR
VWXGLR�GHOOH�ORUR�OH]LRQL��,O �JUXSSR�HUD�FRPSRVWR�GD�6XOWDQ�$LWEHNRY��0LKDLO �%REHLFD�
)ODYLD�*LRLHOOR��9DOHULR�0RUHOOL� �)HGHULFD�3DJDQLFD��(QULFR�0DULD�6DUGHOOLQL �H�)HGHULFR
6WDlRODQL�
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KWWSV���ZZZ�FHQWURSDJLQD�LW�DQFRQD�KDNDWKRQ�XQLYSP�LD�YLQFH�SUHPLR�SDQWL�WHDP�E\WHP\FRGH�

$OOc+DNDWKRQ�8QLYSP�GHGLFDWR�DOOc,$�YLQFH�LO�3UHPLR�3DQWL�LO
WHDP�%\WH0\&RGH

,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP�KD �FRPH
RELHWWLYR �TXHOOR �GL �RWWLPL]]DUH �OD �IDVH �GL
RQERDUGLQJ� �RYYHUR �LO �SURFHVVR �GL
DFFRJOLHQ]D �H �RULHQWDPHQWR �GL �XQ �QXRYR
GLSHQGHQWH�LQ�D]LHQGD�
$1&21$ �g �,O �WHDP �%\WH0\&RGH�
FRPSRVWR �GD �/XFD �%HOODQWH� �*LDQVLPRQH
&RFFLD��/DXUD�)HUUHWWL��(OLVDEHWWD�)UHQTXHOOL��$QGUHD�9LVL�H�0LFRO�=D]]DULQL��KD�YLQWR�LO
3UHPLR �i0DXUL]LR �3DQWLj �OHJDWR �DOOh+DFN�$,�7KRQ �FRPH �PLJOLRU �SURJHWWR� �RUJDQL]]DWR
GDOOD �6FXROD �6XSHULRUH �GHL �/LRQV �&OXE �i0DXUL]LR �3DQWLj �H �GDOOh8QLYHUVLWe �3ROLWHFQLFD
GHOOH�0DUFKH�

,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP �KD �FRPH �RELHWWLYR �TXHOOR �GL �RWWLPL]]DUH �OD �IDVH �GL
RQERDUGLQJ� �RYYHUR �LO �SURFHVVR �GL �DFFRJOLHQ]D �H �RULHQWDPHQWR �GL �XQ �QXRYR
GLSHQGHQWH�LQ�D]LHQGD��H�VXFFHVVLYDPHQWH�LQGLYLGXDUH�H�FRVWUXLUH��VXOOD�EDVH�GHO�JDS
WUD �OH �ORUR �FRQRVFHQ]H �FRUUHQWL �H �TXHOOH �QHFHVVDULH �SHU �VYROJHUH �LO �SURSULR �ODYRUR� �L
FRUVL�QHFHVVDUL�SHU�XQD�IRUPD]LRQH�PLUDWD�

c/h+DFN�$,�7KRQ �f �RUDPDL �GLYHQWDWR �XQ �DSSXQWDPHQWR �LPSRUWDQWH �QHO �SHUFRUVR
IRUPDWLYR�LQ�8QLY30�g�KD�VRWWROLQHDWR�LO�5HWWRUH�3URI��*LDQ�/XFD�*UHJRUL����/hRELHWWLYR
f �VHPSUH �TXHOOR �GL �VWLPRODUH �OH �FDSDFLWe �GHJOL �VWXGHQWL �H �GHOOH �VWXGHQWHVVH �GL
FRQIURQWDUVL�H�VFDPELDUVL�FRPSHWHQ]H�LQWHUGLVFLSOLQDUL��WHFQRORJLFKH�HG�HFRQRPLFKH�
JUD]LH �DOOhRSSRUWXQLWe �H �DOOH �SURVSHWWLYH �FKH �GHULYDQR �GDO �SUH]LRVR �LQFRQWUR �FRQ �OH
LPSUHVH�GHO�WHUULWRULRd�

$QFKH�TXHVWhDQQR�Oh+DFNDWKRQ�f�VWDWR�GHGLFDWR�DOOh,QWHOOLJHQ]D�$UWLmFLDOH�H�VL�f�VYROWR
GDO ����DO ����0DU]R������SUHVVR�LO �6DORQH�3ROLIXQ]LRQDOH�GHOOD �)DFROWe�GL �,QJHJQHULD�
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5HFRUG�GL�SDUWHFLSDQWL�����LVFULWWH�L�H���VTXDGUH��H�FUHVFLWD�GHL�SUHPL��LQ�WRWDOH�RWWR�
SHU �XQ �DPPRQWDUH �FRPSOHVVLYR �GL ������ �HXUR� �,O �PLJOLRU �SURJHWWR� �SHU �RULJLQDOLWe�
LQQRYDWLYLWe�H�IXQ]LRQDOLWe�KD�RWWHQXWR�LO�SUHPLR�3DQWL�GL�������HXUR��

,O �3UHPLR �3DQWL� �DOOD �VXD �RWWDYD �HGL]LRQH� �QDWR �LQ �ULFRUGR �GHO �SURI� �0DXUL]LR �3DQWL�
LQWHUSUHWD �JOL �LQVHJQDPHQWL �GHO �SURIHVVRUH �FKH �f �VWDWR �XQD �mJXUD �LOOXVWUH �GL �TXHVWD
8QLYHUVLWe�H�GHOOD�FLWWe�GL�$QFRQD��SDUWLFRODUPHQWH�LPSHJQDWR�QHO�SUHSDUDUH�L�JLRYDQL
DG �DlURQWDUH �OD �VWUDRUGLQDULD �VmGD �GHOOD �YLWD �DWWUDYHUVR �OR �VWXGLR� �OD �ULFHUFD �H
OhLQQRYD]LRQH �SHU �OD �FUHVFLWD� �/hKDFNDWKRQ �f �RUJDQL]]DWR �GDO �'LSDUWLPHQWR �GL
,QJHJQHULD �GHOOh,QIRUPD]LRQH� �'LSDUWLPHQWR �GL �0DQDJHPHQW� �6FXROD �6XSHULRUH �GHL
/LRQV�&OXEV�i0DXUL]LR�3DQWLj��&RQmQGXVWULD�GL�3HVDUR�8UELQR��(,'26�H�$,'$�$SV�

/h+DFN�$,�7KRQ� �FRPH �GLFH �LO �WHUPLQH �VWHVVR� �f �VWDWR �XQ �KDFNDWKRQ �LQFHQWUDWR
VXOOh,QWHOOLJHQ]D �$UWLmFLDOH� �,O �WHUPLQH �i+DFNDWKRQj �QDVFH �GDOOD �IXVLRQH �GHOOH �SDUROH
LQJOHVL �i+DFNLQJj �H �i0DUDWKRQj� �VL �WUDWWD� �TXLQGL� �GL �XQD �FRPSHWL]LRQH �YROWD �D
UHDOL]]DUH �XQ �VLVWHPD �LQIRUPDWLFR �LQ �FXL �L �SDUWHFLSDQWL �H �OH �SDUWHFLSDQWL �FROODERUDQR
SHU �VYLOXSSDUH �QXRYH �LGHH �LQ �SRFR �WHPSR� �$OOh+DFN�$,�7KRQ ����� �HUDQR
ULFKLHVWH �FRPSHWHQ]H �GL �YDULD �QDWXUD �OHJDWH �DOOh,QWHOOLJHQ]D �$UWLmFLDOH �H �DOOD
SURJUDPPD]LRQH �PD �DQFKH �FRPSHWHQ]H �GL �QDWXUD �HFRQRPLFD� �, �VRIWZDUH �XWLOL]]DWL
GRYHYDQR �HVVHUH �RSHQ �VRXUFH �H �OH �VROX]LRQL �GRYHYDQR �HVVHUH �SRWHQ]LDOPHQWH
FRPPHUFLDELOL�

4XHVWD�HGL]LRQH�KD�PRVWUDWR�LO�IRUWH�LQWHUHVVH�SHU�OH�WHPDWLFKH�OHJDWH�DOOh,QWHOOLJHQ]D
$UWLmFLDOH� �DUJRPHQWR �FKH �KD �DWWLUDWR �WDQWL �VWXGHQWL �H �WDQWH �VWXGHQWHVVH �LVFULWWL �DL
&RUVL �GL �/DXUHD �LQ �,QJHJQHULD �,QIRUPDWLFD �H �GHOOh$XWRPD]LRQH ��7ULHQQDOH �H
0DJLVWUDOH�� �DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ �(FRQRPLD �H �0DQDJHPHQW� �DO �&RUVR �GL
/DXUHD �0DJLVWUDOH �LQ �'DWD �6FLHQFH �SHU �Oh(FRQRPLD �H �OH �,PSUHVH� �DO �'RWWRUDWR �GL
5LFHUFD �LQ �,QJHJQHULD �GHOOh,QIRUPD]LRQH� �DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ
,QWHUQDWLRQDO�(FRQRPLFV�DQG�&RPPHUFH��DO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD
0HFFDQLFD��DO�&RUVR�GL�/DXUHD�LQ�'LJLWDO�(FRQRPLFV�DQG�%XVLQHVV��DO�&RUVR�GL�/DXUHD
LQ �,QJHJQHULD �*HVWLRQDOH� �DO �&RUVR �GL �/DXUHD �LQ �,QJHJQHULD �%LRPHGLFD� �DO �&RUVR �GL
/DXUHD�LQ�,QJHJQHULD�GHOOh,QIRUPD]LRQH�SHU�9LGHRJDPH�H�5HDOWe�9LUWXDOH�

/h+DFN�$,�7KRQ �f �VWDWR �SURPRVVR �GD �YDULH �D]LHQGH �FLDVFXQD �GHOOH �TXDOL �KD �PHVVR �D
GLVSRVL]LRQH�XQ�XOWHULRUH�SUHPLR�GD�����HXUR�
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*OL�DOWUL�SUHPL�VRQR�VWDWL�YLQWL�GDL�VHJXHQWL�JUXSSL�
,O �SUHPLR �i,QQRYDWLYLWe �GHOOhDSSOLFD]LRQHj ��RlHUWR �GD �/RGHVWDU� �f �VWDWR �YLQWR �GDO
JUXSSR�+DFNDE�LO �FXL �SURJHWWR�DYHYD�FRPH�RELHWWLYR�LO �VXSSRUWR�DOOD�IRUPD]LRQH�SHU
VWXGHQWL �FRQ �'6$� �,O �JUXSSR �HUD �FRPSRVWR �GD �)UDQFHVFR �'HO �0DVWUR� �*LDQOXFD
(UHPLWD��&DUOR�0DUFKHWWL��0DUFR�3URLHWWL�H�(WWRUH�5LFFL�
2WWLPR�ULVXOWDWR�SHU�LO �WHDP�%\WH0\&RGH�FKH��ROWUH�DO�3UHPLR�3DQWL� �VL �f�DJJLXGLFDWR
EHQ �TXDWWUR �ULFRQRVFLPHQWL� �LO �SUHPLR �i8VHU �([SHULHQFH �'HVLJQ �H �PXOWLPRGDOLWe
GHOOhDSSOLFD]LRQHj��RlHUWR�GD�:HEVROXWH���LO�SUHPLR�i9DOLGLWe�GHOOH�VROX]LRQL�WHFQLFKH
DGRWWDWH �H �GHOOD �ORUR �LQWHJUD]LRQHj ��RlHUWR �GD �0\&LFHUR�� �LO �SUHPLR �i9DOLGLWe �GHO
SURJHWWR�H�JHVWLRQH�GHOOD�VLFXUH]]Dj��RlHUWR�GD�(ULWHO���LO�SUHPLR�i3UHVHQWD]LRQH�DOOD
FRPPLVVLRQHj��RlHUWR�GD�i/D�%XOORQHULDj�GL�3HVDUR��
,O �SUHPLR �i3LDQR�GL �PDUNHWLQJ� �JR�WR�PDUNHW �H �VYLOXSSR�GHO �EXVLQHVV �PRGHO �FDQYDVj
�RlHUWR �GD �$&���� �LQYHFH� �f �DQGDWR �DL �%\WH �%DQGLWV �LO �FXL �SURJHWWR �DYHYD �FRPH
RELHWWLYR �OD �UHDOL]]D]LRQH �GL �XQ �VLVWHPD �EDVDWR �VXOOh,QWHOOLJHQ]D �$UWLmFLDOH �SHU
VXSSRUWDUH�OD�IRUPD]LRQH�VXOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��,O�JUXSSR�HUD�FRPSRVWR
GD �/HRQDUGR �%RUGRQL� �)LOLSSR �&LQJRODQL� �/XGRYLFR �)RQWL� �1LFROD � �6HEDVWLDQHOOL �H �-XUL
9LWDOL�
,QmQH��LO�SUHPLR�i&RPSOHWH]]D�H�FRPPHUFLDELOLWe�GHO�VLVWHPDj��RlHUWR�GD�/RFFLRQL��f
VWDWR �YLQWR �GDO �JUXSSR �'DUN �*REOLQV �LO �FXL �SURJHWWR �DYHYD �FRPH �RELHWWLYR �OD
UHDOL]]D]LRQH �GL �XQ �&KDWERW �FKH �IXQJHVVH �GD �7XWRU �LQWHUDWWLYR �SHU �JOL �VWXGHQWL �QHOOR
VWXGLR�GHOOH�ORUR�OH]LRQL��,O �JUXSSR�HUD�FRPSRVWR�GD�6XOWDQ�$LWEHNRY��0LKDLO �%REHLFD�
)ODYLD�*LRLHOOR��9DOHULR�0RUHOOL� �)HGHULFD�3DJDQLFD��(QULFR�0DULD�6DUGHOOLQL �H�)HGHULFR
6WDlRODQL�

��



H;WUDSROD�6UO�H�3�5HYLHZ�6UO�VRQR�,0056��LPSUHVH�GL�PHGLD�PRQLWRULQJ�H�UDVVHJQD�VWDPSD��FKH�VYROJRQR�VHUYL]L�GL�UDVVHJQD�VWDPSD�FRQ�OLFHQ]H�DXWRUL]]DWH�GDJOL�(GLWRUL�SHU�ULSURGXUUH�DQFKH�L�FRQWHQXWL�SURWHWWL�GDOOH�QRUPH�VXO�'LULWWR�Gg$XWRUH��'OJV�����������VHFRQGR�OgXVR
SUHYLVWR�GDOOH�QRUPH�YLJHQWL��7XWWL�L�FRQWHQXWL�H�OH�QRWL]LH�ULSURGRWWH�QHL�VHUYLFH�GL�PHGLD�PRQLWRULQJ�VRQR�DG�XVR�HVFOXVLYR�GHL�IUXLWRUL�DXWRUL]]DWL�GHO�VHUYL]LR��2JQL�DOWUR�XWLOL]]R�H�GLiXVLRQH�GL�WDOL�FRQWHQXWL�LQ�FRQWUDVWR�FRQ�QRUPH�YLJHQWL�VXO�'LULWWR�Gg$XWRUH��e�YLHWDWR�

����������
�,'B���

�
$UJRPHQWR��:(%

�
($9��h������
8WHQWL�XQLFL�����������

KWWSV���ZZZ�DQVD�LW�PDUFKH�QRWL]LH������������LD�SURJHWWR�VX�DFFRJOLHQ]D�GLSHQGHQWH�YLQFH�LO�SUHPLR�SDQWLBI�IF��������G��H�F���HH��
�H�G��E�GE��KWPO

,$��SURJHWWR�VX�DFFRJOLHQ]D�GLSHQGHQWH�YLQFH�LO�SUHPLR�3DQWL

+DNDWKRQ �3ROLWHFQLFD �0DUFKH� �VXFFHVVR
GHO�WHDP�%\WH0\&RGH
2WWLPL]]DUH�OD�IDVH�GL�RQERDUGLQJ��RYYHUR
LO �SURFHVVR �GL �DFFRJOLHQ]D �H
RULHQWDPHQWR �GL �XQ �QXRYR �GLSHQGHQWH �LQ
D]LHQGD�H�LQGLYLGXDUH��VXOOD�EDVH�GHO�JDS
WUD �OH �VXH �FRQRVFHQ]H �H �TXHOOH
QHFHVVDULH �SHU �LO �QXRYR �ODYRUR� �L �FRUVL �QHFHVVDUL �SHU �XQD �IRUPD]LRQH �PLUDWD� �&RVf �LO
WHDP �%\WH0\&RGH� �FRPSRVWR �GDJOL �VWXGHQWL �H �VWXGHQWHVVH �/XFD �%HOODQWH�
*LDQVLPRQH �&RFFLD� �/DXUD �)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD �9LVL �H �0LFRO
=D]]DULQL��KD�YLQWR�FRPH�PLJOLRU�SURJHWWR��SHU�RULJLQDOLWd��LQQRYDWLYLWd�H�IXQ]LRQDOLWd�
LO �3UHPLR ��0DXUL]LR �3DQWL� ������� �HXUR�� �OHJDWR �DOO
+DFN�$,�7KRQ� �RUJDQL]]DWR �GDOOD
6FXROD �6XSHULRUH �GHL �/LRQV �&OXE ��0DXUL]LR �3DQWL� �H �GDOO
8QLYHUVLWd �3ROLWHFQLFD �GHOOH
0DUFKH�
����,O�SUHPLR��,QQRYDWLYLWd�GHOO
DSSOLFD]LRQH��e�VWDWR�LQYHFH�YLQWR�GDO�JUXSSR�+DFNDE�LO
FXL�SURJHWWR�DYHYD�FRPH�RELHWWLYR�LO�VXSSRUWR�DOOD�IRUPD]LRQH�SHU�VWXGHQWL�FRQ�'6$�
2WWLPR�ULVXOWDWR�SHU�LO �WHDP�%\WH0\&RGH�FKH��ROWUH�DO�3UHPLR�3DQWL� �VL �e�DJJLXGLFDWR
DOWUL �TXDWWUR �ULFRQRVFLPHQWL� �,O �SUHPLR ��3LDQR �GL �PDUNHWLQJ� �JR�WR�PDUNHW �H �VYLOXSSR
GHO �EXVLQHVV �PRGHO �FDQYDV� �LQYHFH� �e �DQGDWR �DL �%\WH �%DQGLWV �LO �FXL �SURJHWWR �DYHYD
FRPH �RELHWWLYR �OD �UHDOL]]D]LRQH �GL �XQ �VLVWHPD �EDVDWR �VXOO
,QWHOOLJHQ]D �$UWLjFLDOH �SHU
VXSSRUWDUH �OD �IRUPD]LRQH �VXOOD �VLFXUH]]D �QHL �OXRJKL �GL �ODYRUR� �,QjQH� �LO �SUHPLR
�&RPSOHWH]]D�H�FRPPHUFLDELOLWd�GHO�VLVWHPD��e�VWDWR�YLQWR�GDO�JUXSSR�'DUN�*REOLQV�LO
FXL �SURJHWWR �DYHYD �FRPH �RELHWWLYR �OD �UHDOL]]D]LRQH �GL �XQ �&KDWERW �FKH �IXQJHVVH �GD
7XWRU�LQWHUDWWLYR�SHU�JOL�VWXGHQWL�QHOOR�VWXGLR�GHOOH�ORUR�OH]LRQL�
� � � �,O �WHUPLQH �KDFNDKDWKRQ �QDVFH �GDOOD �IXVLRQH �GHOOH �SDUROH �LQJOHVL �KDFNLQJ �H
PDUDWKRQ� �RYYHUR �XQD �FRPSHWL]LRQH �GL �SURJUDPPD]LRQH �LQ �FXL �L �SDUWHFLSDQWL �H �OH
SDUWHFLSDQWL�FROODERUDQR�SHU�VYLOXSSDUH�QXRYH�LGHH�LQ�SRFR�WHPSR�
� � � �$QFKH �TXHVW
DQQR �O
+DFNDWKRQ �e �VWDWR �GHGLFDWR �DOO
,QWHOOLJHQ]D �$UWLjFLDOH �H �VL �e
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VYROWR�GDO����DO����0DU]R������DO�6DORQH�3ROLIXQ]LRQDOH�GHOOD�)DFROWd�GL�,QJHJQHULD�
� � � �5HFRUG �GL �SDUWHFLSDQWL ���� �LVFULWWH�L �H �� �VTXDGUH� �H �FUHVFLWD �GHL �SUHPL� �LQ �WRWDOH
RWWR� �SHU �XQ�DPPRQWDUH�FRPSOHVVLYR�GL �������HXUR� �,O �3UHPLR�3DQWL� �DOOD �VXD�RWWDYD
HGL]LRQH� �QDWR �LQ �ULFRUGR �GHO �SURI� �0DXUL]LR �3DQWL� �LQWHUSUHWD �JOL �LQVHJQDPHQWL �GHO
SURIHVVRUH�FKH�e�VWDWR�XQD�jJXUD�LOOXVWUH�GHO�8QLYHUVLWd�3ROLWHFQLFD�GHOOH�0DUFKH�
� � � ��/
+DFN�$,�7KRQ �e �RUDPDL �GLYHQWDWR �XQ �DSSXQWDPHQWR �LPSRUWDQWH �QHO �SHUFRUVR
IRUPDWLYR�LQ�8QLY30���KD�VRWWROLQHDWR�LO�5HWWRUH�3URI��*LDQ�/XFD�*UHJRUL����/
RELHWWLYR
e �VHPSUH �TXHOOR �GL �VWLPRODUH �OH �FDSDFLWd �GHJOL �VWXGHQWL �H �GHOOH �VWXGHQWHVVH �GL
FRQIURQWDUVL�H�VFDPELDUVL�FRPSHWHQ]H�LQWHUGLVFLSOLQDUL��WHFQRORJLFKH�HG�HFRQRPLFKH�
JUD]LH �DOO
RSSRUWXQLWd �H �DOOH �SURVSHWWLYH �FKH �GHULYDQR �GDO �SUH]LRVR �LQFRQWUR �FRQ �OH
LPSUHVH�GHO�WHUULWRULR��
���
5LSURGX]LRQH�ULVHUYDWD�c�&RS\ULJKW�$16$
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KWWSV���ZZZ�JDHWD�LW�GRPLQD�OLQWHOOLJHQ]D�DUWLmFLDOH�LO�VXFFHVVR�GHOOKDFN�DL�WKRQ�GHOOD�SROLWHFQLFD�GHOOH�PDUFKH

'RPLQD�OcLQWHOOLJHQ]D�DUWLdFLDOH��LO�VXFFHVVR�GHOOc+DFN�$,�
7KRQ�GHOOD�3ROLWHFQLFD�GHOOH�0DUFKH

)DFHERRN �:KDWV$SS �7ZLWWHU �,O �UHFHQWH
+DFN�$,�7KRQ� �WHQXWRVL �LO ��� �H ��� �PDU]R
�����SUHVVR�LO�6DORQH�3ROLIXQ]LRQDOH�GHOOD
)DFROWc �GL �,QJHJQHULD �GHOOh8QLYHUVLWc
3ROLWHFQLFD �GHOOH �0DUFKH� �KD �DWWLUDWR �XQ
DPSLR �SXEEOLFR �GL �JLRYDQL �WDOHQWL
LPSHJQDWL �QHO �PRQGR �GHOOhLQWHOOLJHQ]D
DUWLmFLDOH� �4XHVWD�FRPSHWL]LRQH� �JLXQWD�DOOD �VXD�RWWDYD�HGL]LRQH� �KD�YLVWR�XQ�UHFRUG
GL �SDUWHFLSDQWL� �FRQ ��� �LVFUL]LRQL �H �QRYH �VTXDGUH �FKH �VL �VRQR �VmGDWH �SHU �YLQFHUH
SUHPL �GL �DOWR �SURmOR� �/hHYHQWR �KD �UDSSUHVHQWDWR �XQhRFFDVLRQH �SUH]LRVD �SHU �JOL
VWXGHQWL�GL�PHWWHUH�LQ�SUDWLFD�OH�ORUR�FRQRVFHQ]H�H�GL�VYLOXSSDUH�VROX]LRQL�LQQRYDWLYH�
5LFRQRVFLPHQWL �H �SURJHWWL �LQQRYDWLYL �/hLQQRYD]LRQH �d �VWDWD �DO �FHQWUR �GHOOh+DFN�$,�
7KRQ��FRQ�LO�WHDP�%\WH0\&RGH�FKH�KD�SRUWDWR�D�FDVD�LO�3UHPLR�i0DXUL]LR�3DQWLj�g�XQ
SUHPLR �GL ������ �HXUR �g �SHU �LO �PLJOLRU �SURJHWWR� �ORGDWR �SHU �RULJLQDOLWc� �XWLOLWc �H
IXQ]LRQDOLWc� �4XHVWR �SURJHWWR �VL �FRQFHQWUD �VXOOhRWWLPL]]D]LRQH �GHOOD �IDVH �GL
RQERDUGLQJ��FLRd�LO�SURFHVVR�GL�LQWHJUD]LRQH�GL�XQ�QXRYR�GLSHQGHQWH�LQ�XQhD]LHQGD��,O
WHDP�KD �VYLOXSSDWR �XQ �DSSURFFLR �PLUDWR �FKH �LGHQWLmFD �OH �ODFXQH �WUD �OH �FRPSHWHQ]H
DWWXDOL �GHL �QXRYL �DVVXQWL �H �OH �FRQRVFHQ]H �ULFKLHVWH� �VXJJHUHQGR �FRUVL �GL �IRUPD]LRQH
GHGLFDWL� �$OWUL �WHDP �KDQQR �SUHVHQWDWR �VROX]LRQL �DOWUHWWDQWR �LQWHUHVVDQWL� �,O �JUXSSR
+DFNDE �KD �ULFHYXWR �LO �SUHPLR �SHU �OhLQQRYDWLYLWc �GHOOhDSSOLFD]LRQH� �FRQWULEXHQGR �FRQ
XQ �SURJHWWR �mQDOL]]DWR �D �VXSSRUWDUH �OD �IRUPD]LRQH �GHJOL �VWXGHQWL �FRQ �'LVWXUEL
6SHFLmFL �GHOOh$SSUHQGLPHQWR �� �,QYHFH� �LO �SURJHWWR �GHL �%\WH �%DQGLWV �KD �RWWHQXWR �LO
SUHPLR�OHJDWR�DO�SLDQR�GL�PDUNHWLQJ�H�DOOD�FUHD]LRQH�GL�XQ�PRGHOOR�GL�EXVLQHVV�JUD]LH
DOOD �UHDOL]]D]LRQH �GL �XQ �VLVWHPD �EDVDWR �VXOOhLQWHOOLJHQ]D �DUWLmFLDOH �SHU �PLJOLRUDUH �OD
IRUPD]LRQH�VXOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��/hLPSRUWDQ]D�GHOOh+DFNDWKRQ�H�LO�VXR
VLJQLmFDWR �VRFLDOH �,O �IHQRPHQR �GHOOh+DFNDWKRQ� �FRQLXJDWR �GD �iKDFNLQJj �H
iPDUDWRQDj� �FRVWLWXLVFH�XQD�SLDWWDIRUPD�LGHDOH�SHU�OR�VYLOXSSR�GL �LGHH�LQQRYDWLYH�LQ
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WHPSL �ULVWUHWWL� �4XHVWR �JHQHUH �GL �HYHQWL �SHUPHWWH �DL �SDUWHFLSDQWL �GL �PHWWHUH �DOOD
SURYD �OH �SURSULH �FDSDFLWc �WHFQLFKH �H �FUHDWLYH� �PHWWHQGR �LQVLHPH �WDOHQWL �GL �GLYHUVD
SURYHQLHQ]D �SHU �DlURQWDUH �VmGH �UHDOL� �4XHVWhDQQR� �Oh+DFN�$,�7KRQ �VL �d �GHGLFDWR �LQ
SDUWLFRODUH �DOOhLQWHOOLJHQ]D �DUWLmFLDOH� �XQD �GHOOH �DUHH �SLf �LQ �FUHVFLWD �QHO �SDQRUDPD
WHFQRORJLFR �DWWXDOH� �/D �VFHOWD �GL �TXHVWD �WHPDWLFD �d �VLQWRPDWLFD �GHO �GHVLGHULR
GHOOh8QLYHUVLWc �GL �ULPDQHUH �DO �SDVVR �FRQ �OH �WHQGHQ]H �HPHUJHQWL� �RlUHQGR �DJOL
VWXGHQWL�OhRSSRUWXQLWc�GL�FRQIURQWDUVL�FRQ�OH�WHFQRORJLH�SLf�DYDQ]DWH��8QD�WUDGL]LRQH
LQ �FUHVFLWD �/hRWWDYD�HGL]LRQH�GHO �3UHPLR �i0DXUL]LR �3DQWLj �KD �PHVVR�LQ �HYLGHQ]D�QRQ
VROR �OD �FUHVFLWD �GHL �SUHPL �FRPSOHVVLYL �g �DPPRQWDQGR �D ������ �HXUR �g �PD �DQFKH
OhHYROX]LRQH �GHOOhHYHQWR �QHO �SDQRUDPD �DFFDGHPLFR� �,O �5HWWRUH� �3URI� �*LDQ �/XFD
*UHJRUL� �KD �VRWWROLQHDWR �LO �YDORUH �GL �TXHVWD �LQL]LDWLYD �QHO �SHUFRUVR �IRUPDWLYR �GHJOL
VWXGHQWL� �&RQ �OhRELHWWLYR �GL �VWLPRODUH �OD �ORUR �FUHDWLYLWc �H �OH �FRPSHWHQ]H
LQWHUGLVFLSOLQDUL� �Oh+DFN�$,�7KRQ �RlUH �XQD �UDUD �RSSRUWXQLWc �GL �LQWHUD]LRQH �FRQ �OH
LPSUHVH �ORFDOL� �4XHVWH �HVSHULHQ]H �UDSSUHVHQWDQR �QRQ �VROR �XQ �LQFUHPHQWR �GHOOH
FRPSHWHQ]H �WHFQLFKH� �PD �DQFKH �XQD �FRQQHVVLRQH �GLUHWWD �FRQ �LO �PRQGR �GHO �ODYRUR�
FRQWULEXHQGR�FRVe �DOOD�SUHSDUD]LRQH�GHL�JLRYDQL�SURIHVVLRQLVWL �SHU�DlURQWDUH�OH�VmGH
IXWXUH��6RWWR�LO�VHJQR�GHOOD�FROODERUD]LRQH�H�GHOOhLQQRYD]LRQH��Oh+DFN�$,�7KRQ������VL
d �FRQIHUPDWR �FRPH �XQ �DSSXQWDPHQWR �LPSHUGLELOH �QHO �FDOHQGDULR �GHJOL �HYHQWL
XQLYHUVLWDUL�H�LPSUHQGLWRULDOL��)DFHERRN�:KDWV$SS�7ZLWWHU
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+DNDWKRQ�8QLYSP�YLQFH�LO�3UHPLR�3DQWL�LO�WHDP
%\WH0\&RGH

�$*(13$5/� �� �0RQ ��� �0DUFK �����
$OO
+DNDWKRQ �8QLYSP �GHGLFDWR �DOO
,$
YLQFH�LO�3UHPLR�3DQWL�LO�WHDP�%\WH0\&RGH
,O �WHDP �%\WH0\&RGH� �FRPSRVWR �GD �/XFD
%HOODQWH� �*LDQVLPRQH �&RFFLD� �/DXUD
)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD
9LVL �H �0LFRO �=D]]DULQL� �KD �YLQWR �LO �3UHPLR
�0DXUL]LR �3DQWL� �OHJDWR �DOO
+DFN�$,�7KRQ
FRPH�PLJOLRU �SURJHWWR� �RUJDQL]]DWR �GDOOD
6FXROD�6XSHULRUH�GHL�/LRQV�&OXE��0DXUL]LR
3DQWL� �H �GDOO
8QLYHUVLWc �3ROLWHFQLFD �GHOOH
0DUFKH� �,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP
KD�FRPH�RELHWWLYR�TXHOOR�GL�RWWLPL]]DUH�OD
IDVH�GL�RQERDUGLQJ��RYYHUR�LO �SURFHVVR�GL
DFFRJOLHQ]D �H �RULHQWDPHQWR �GL �XQ �QXRYR
GLSHQGHQWH �LQ �D]LHQGD� �H
VXFFHVVLYDPHQWH�LQGLYLGXDUH�H�FRVWUXLUH�
VXOOD�EDVH�GHO�JDS�WUD�OH�ORUR�FRQRVFHQ]H
FRUUHQWL�H�TXHOOH�QHFHVVDULH�SHU�VYROJHUH
LO�SURSULR�ODYRUR��L�FRUVL�QHFHVVDUL�SHU�XQD
IRUPD]LRQH �PLUDWD� ��/
+DFN�$,�7KRQ �d
RUDPDL �GLYHQWDWR �XQ �DSSXQWDPHQWR
LPSRUWDQWH �QHO �SHUFRUVR �IRUPDWLYR �LQ
8QLY30 �� �KD �VRWWROLQHDWR �LO �5HWWRUH �3URI�
*LDQ�/XFD�*UHJRUL����/
RELHWWLYR�d�VHPSUH
TXHOOR �GL �VWLPRODUH �OH �FDSDFLWc �GHJOL
VWXGHQWL �H �GHOOH �VWXGHQWHVVH �GL
FRQIURQWDUVL �H �VFDPELDUVL �FRPSHWHQ]H

LQWHUGLVFLSOLQDUL� �WHFQRORJLFKH �HG
HFRQRPLFKH� �JUD]LH�DOO
RSSRUWXQLWc�H�DOOH
SURVSHWWLYH �FKH �GHULYDQR �GDO �SUH]LRVR
LQFRQWUR �FRQ �OH �LPSUHVH �GHO �WHUULWRULR��
$QFKH �TXHVW
DQQR �O
+DFNDWKRQ �d �VWDWR
GHGLFDWR �DOO
,QWHOOLJHQ]D �$UWLhFLDOH �H �VL �d
VYROWR �GDO ����DO ����0DU]R������SUHVVR�LO
6DORQH �3ROLIXQ]LRQDOH �GHOOD �)DFROWc �GL
,QJHJQHULD� �5HFRUG �GL �SDUWHFLSDQWL ����
LVFULWWH�L �H �� �VTXDGUH� �H �FUHVFLWD �GHL
SUHPL� �LQ �WRWDOH �RWWR� �SHU �XQ �DPPRQWDUH
FRPSOHVVLYR �GL ������ �HXUR� �,O �PLJOLRU
SURJHWWR� �SHU �RULJLQDOLWc� �LQQRYDWLYLWc �H
IXQ]LRQDOLWc �KD �RWWHQXWR �LO �SUHPLR �3DQWL
GL ������ �HXUR� �,O �3UHPLR �3DQWL� �DOOD �VXD
RWWDYD�HGL]LRQH� �QDWR�LQ �ULFRUGR�GHO �SURI�
0DXUL]LR �3DQWL� �LQWHUSUHWD �JOL
LQVHJQDPHQWL �GHO �SURIHVVRUH �FKH �d �VWDWR
XQD�hJXUD �LOOXVWUH �GL �TXHVWD �8QLYHUVLWc �H
GHOOD �FLWWc �GL �$QFRQD� �SDUWLFRODUPHQWH
LPSHJQDWR �QHO �SUHSDUDUH �L �JLRYDQL �DG
DgURQWDUH�OD�VWUDRUGLQDULD�VhGD�GHOOD�YLWD
DWWUDYHUVR �OR �VWXGLR� �OD �ULFHUFD �H
O
LQQRYD]LRQH�SHU�OD�FUHVFLWD��/
KDFNDWKRQ
d �RUJDQL]]DWR �GDO �'LSDUWLPHQWR �GL
,QJHJQHULD �GHOO
,QIRUPD]LRQH�
'LSDUWLPHQWR �GL �0DQDJHPHQW� �6FXROD
6XSHULRUH �GHL �/LRQV �&OXEV ��0DXUL]LR
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3DQWL�� �&RQhQGXVWULD �GL �3HVDUR �8UELQR�
(,'26�H�$,'$�$SV��/
+DFN�$,�7KRQ��FRPH
GLFH �LO �WHUPLQH �VWHVVR� �d �VWDWR �XQ
KDFNDWKRQ �LQFHQWUDWR �VXOO
,QWHOOLJHQ]D
$UWLhFLDOH� �,O �WHUPLQH ��+DFNDWKRQ� �QDVFH
GDOOD �IXVLRQH �GHOOH �SDUROH �LQJOHVL
�+DFNLQJ��H��0DUDWKRQ���VL�WUDWWD��TXLQGL�
GL�XQD�FRPSHWL]LRQH�YROWD�D�UHDOL]]DUH�XQ
VLVWHPD �LQIRUPDWLFR �LQ �FXL �L �SDUWHFLSDQWL
H �OH �SDUWHFLSDQWL �FROODERUDQR �SHU
VYLOXSSDUH �QXRYH �LGHH �LQ �SRFR �WHPSR�
$OO
+DFN�$,�7KRQ ����� �HUDQR �ULFKLHVWH
FRPSHWHQ]H �GL �YDULD �QDWXUD �OHJDWH
DOO
,QWHOOLJHQ]D �$UWLhFLDOH �H �DOOD
SURJUDPPD]LRQH �PD �DQFKH �FRPSHWHQ]H
GL�QDWXUD�HFRQRPLFD��, �VRIWZDUH�XWLOL]]DWL
GRYHYDQR �HVVHUH �RSHQ �VRXUFH �H �OH
VROX]LRQL �GRYHYDQR �HVVHUH
SRWHQ]LDOPHQWH �FRPPHUFLDELOL� �4XHVWD
HGL]LRQH �KD �PRVWUDWR �LO �IRUWH �LQWHUHVVH
SHU �OH �WHPDWLFKH �OHJDWH �DOO
,QWHOOLJHQ]D
$UWLhFLDOH� �DUJRPHQWR �FKH �KD �DWWLUDWR
WDQWL�VWXGHQWL�H�WDQWH�VWXGHQWHVVH�LVFULWWL
DL �&RUVL �GL �/DXUHD �LQ �,QJHJQHULD
,QIRUPDWLFD �H �GHOO
$XWRPD]LRQH
�7ULHQQDOH �H �0DJLVWUDOH�� �DO �&RUVR �GL
/DXUHD �0DJLVWUDOH �LQ �(FRQRPLD �H
0DQDJHPHQW� �DO �&RUVR �GL �/DXUHD
0DJLVWUDOH �LQ �'DWD �6FLHQFH �SHU
O
(FRQRPLD �H �OH �,PSUHVH� �DO �'RWWRUDWR �GL
5LFHUFD �LQ �,QJHJQHULD �GHOO
,QIRUPD]LRQH�
DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ
,QWHUQDWLRQDO �(FRQRPLFV �DQG �&RPPHUFH�
DO �&RUVR �GL �/DXUHD �0DJLVWUDOH �LQ
,QJHJQHULD�0HFFDQLFD��DO�&RUVR�GL�/DXUHD
LQ �'LJLWDO �(FRQRPLFV �DQG �%XVLQHVV� �DO

&RUVR�GL�/DXUHD�LQ�,QJHJQHULD�*HVWLRQDOH�
DO �&RUVR �GL �/DXUHD �LQ �,QJHJQHULD
%LRPHGLFD� �DO �&RUVR �GL �/DXUHD �LQ
,QJHJQHULD �GHOO
,QIRUPD]LRQH �SHU
9LGHRJDPH �H �5HDOWc �9LUWXDOH� �/
+DFN�$,�
7KRQ �d �VWDWR �SURPRVVR �GD �YDULH �D]LHQGH
FLDVFXQD �GHOOH �TXDOL �KD �PHVVR �D
GLVSRVL]LRQH �XQ �XOWHULRUH �SUHPLR �GD ����
HXUR� �*OL �DOWUL �SUHPL �VRQR �VWDWL �YLQWL �GDL
VHJXHQWL �JUXSSL� �,O �SUHPLR ��,QQRYDWLYLWc
GHOO
DSSOLFD]LRQH���RgHUWR�GD�/RGHVWDU� �d
VWDWR �YLQWR �GDO �JUXSSR �+DFNDE �LO �FXL
SURJHWWR �DYHYD �FRPH �RELHWWLYR �LO
VXSSRUWR �DOOD �IRUPD]LRQH �SHU �VWXGHQWL
FRQ �'6$� �,O �JUXSSR �HUD �FRPSRVWR �GD
)UDQFHVFR �'HO �0DVWUR� �*LDQOXFD �(UHPLWD�
&DUOR �0DUFKHWWL� �0DUFR �3URLHWWL �H �(WWRUH
5LFFL� �2WWLPR �ULVXOWDWR �SHU �LO �WHDP
%\WH0\&RGH�FKH��ROWUH�DO�3UHPLR�3DQWL��VL
d �DJJLXGLFDWR �EHQ �TXDWWUR
ULFRQRVFLPHQWL� �LO �SUHPLR ��8VHU
([SHULHQFH �'HVLJQ �H �PXOWLPRGDOLWc
GHOO
DSSOLFD]LRQH���RgHUWR�GD�:HEVROXWH��
LO �SUHPLR ��9DOLGLWc �GHOOH �VROX]LRQL
WHFQLFKH �DGRWWDWH �H �GHOOD �ORUR
LQWHJUD]LRQH� ��RgHUWR �GD �0\&LFHUR�� �LO
SUHPLR ��9DOLGLWc �GHO �SURJHWWR �H �JHVWLRQH
GHOOD �VLFXUH]]D� ��RgHUWR �GD �(ULWHO�� �LO
SUHPLR��3UHVHQWD]LRQH�DOOD�FRPPLVVLRQH�
�RgHUWR �GD ��/D �%XOORQHULD� �GL �3HVDUR�� �,O
SUHPLR ��3LDQR �GL �PDUNHWLQJ� �JR�WR�
PDUNHW �H �VYLOXSSR �GHO �EXVLQHVV �PRGHO
FDQYDV� ��RgHUWR �GD �$&���� �LQYHFH� �d
DQGDWR �DL �%\WH �%DQGLWV �LO �FXL �SURJHWWR
DYHYD �FRPH �RELHWWLYR �OD �UHDOL]]D]LRQH �GL
XQ �VLVWHPD �EDVDWR �VXOO
,QWHOOLJHQ]D
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$UWLhFLDOH �SHU �VXSSRUWDUH �OD �IRUPD]LRQH
VXOOD �VLFXUH]]D �QHL �OXRJKL �GL �ODYRUR� �,O
JUXSSR �HUD �FRPSRVWR �GD �/HRQDUGR
%RUGRQL� �)LOLSSR �&LQJRODQL� �/XGRYLFR
)RQWL� �1LFROD �6HEDVWLDQHOOL �H �-XUL �9LWDOL�
,QhQH� �LO �SUHPLR ��&RPSOHWH]]D �H
FRPPHUFLDELOLWc �GHO �VLVWHPD� ��RgHUWR �GD
/RFFLRQL� �d �VWDWR �YLQWR �GDO �JUXSSR �'DUN
*REOLQV �LO �FXL �SURJHWWR �DYHYD �FRPH
RELHWWLYR �OD �UHDOL]]D]LRQH �GL �XQ �&KDWERW
FKH�IXQJHVVH�GD�7XWRU �LQWHUDWWLYR�SHU �JOL
VWXGHQWL �QHOOR �VWXGLR �GHOOH �ORUR �OH]LRQL� �,O

JUXSSR�HUD�FRPSRVWR�GD�6XOWDQ�$LWEHNRY�
0LKDLO �%REHLFD� �)ODYLD �*LRLHOOR� �9DOHULR
0RUHOOL� �)HGHULFD �3DJDQLFD� �(QULFR �0DULD
6DUGHOOLQL �H �)HGHULFR �6WDgRODQL� �/D �IRWR
GHOOD �SUHPLD]LRQH� �8QLYHUVLWc �3ROLWHFQLFD
GHOOH �0DUFKH �� �3�]]D �5RPD��� �� �$QFRQD�
,/ ������ �� �,WDO\ �6DYH �P\ �QDPH� �HPDLO�
DQG �ZHEVLWH �LQ �WKLV �EURZVHU �IRU �WKH �QH[W
WLPH �, �FRPPHQW� �4XHVWR �VLWR �XWLOL]]D
$NLVPHW�SHU�ULGXUUH�OR�VSDP��6FRSUL�FRPH
YHQJRQR �HODERUDWL �L �GDWL �GHULYDWL �GDL
FRPPHQWL�
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,O�WHDP��%\WH0\&RGH��VL�DJJLXGLFD�LO�SUHPLR�QHO�QRPH�GHO
SURI�3DQWL

,O �WHDP �%\WH0\&RGH� �FRPSRVWR �GD �/XFD
%HOODQWH� �*LDQVLPRQH �&RFFLD� �/DXUD
)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD
9LVL �H �0LFRO �=D]]DULQL� �KD �YLQWR��� �,O �WHDP
%\WH0\&RGH �� �FRPSRVWR �GD �/XFD
%HOODQWH� �*LDQVLPRQH �&RFFLD� �/DXUD
)HUUHWWL� �(OLVDEHWWD �)UHQTXHOOL� �$QGUHD
9LVL �H �0LFRO �=D]]DULQL� �KD �YLQWR �LO �3UHPLR

0DXUL]LR �3DQWL
 �OHJDWR �DOO
 �+DFN�$,�7KRQ
FRPH�PLJOLRU �SURJHWWR� �RUJDQL]]DWR �GDOOD
6FXROD�6XSHULRUH�GHL�/LRQV�&OXE�
0DXUL]LR
3DQWL
 �H �GDOO
 �8QLYHUVLWc �3ROLWHFQLFD �GHOOH
0DUFKH �� �,O �SURJHWWR �VYLOXSSDWR �GDO �WHDP
KD�FRPH�RELHWWLYR�TXHOOR�GL�RWWLPL]]DUH�OD
IDVH �GL �RQERDUGLQJ �� �RVVLD �LO �SURFHVVR �GL
DFFRJOLHQ]D �H �RULHQWDPHQWR �GL �XQ �QXRYR
GLSHQGHQWH �LQ �D]LHQGD� �H
VXFFHVVLYDPHQWH�LQGLYLGXDUH�H�FRVWUXLUH�
VXOOD�EDVH�GHO�JDS�WUD�OH�ORUR�FRQRVFHQ]H
FRUUHQWL�H�TXHOOH�QHFHVVDULH�SHU�VYROJHUH
LO�SURSULR�ODYRUR��L�FRUVL�QHFHVVDUL�SHU�XQD
IRUPD]LRQH �PLUDWD� ��/
 �+DFN�$,�7KRQ �d
RUDPDL �GLYHQWDWR �XQ �DSSXQWDPHQWR
LPSRUWDQWH �QHO �SHUFRUVR �IRUPDWLYR �LQ
8QLY30 �� �KD �VRWWROLQHDWR �LO �5HWWRUH �GL
8QLY3P�*LDQ�/XFD�*UHJRUL �� �/
RELHWWLYR�d

VHPSUH �TXHOOR �GL �VWLPRODUH �OH �FDSDFLWc
GHJOL �VWXGHQWL �H �GHOOH �VWXGHQWHVVH �GL
FRQIURQWDUVL �H �VFDPELDUVL �FRPSHWHQ]H
LQWHUGLVFLSOLQDUL� �WHFQRORJLFKH �HG
HFRQRPLFKH� �JUD]LH�DOO
RSSRUWXQLWc�H�DOOH
SURVSHWWLYH �FKH �GHULYDQR �GDO �SUH]LRVR
LQFRQWUR �FRQ �OH �LPSUHVH �GHO �WHUULWRULR��
$QFKH �TXHVW
DQQR �O
+DFNDWKRQ �d �VWDWR
GHGLFDWR�DOO
 �,QWHOOLJHQ]D�$UWLhFLDOH�H�VL �d
VYROWR �OD �VFRUVD �VHWWLPDQD �QHO �6DORQH
3ROLIXQ]LRQDOH �GHOOD �)DFROWc �GL
,QJHJQHULD� �5HFRUG �GL �SDUWHFLSDQWL ����
LVFULWWH�L �H �� �VTXDGUH� �H �FUHVFLWD �GHL
SUHPL� �LQ �WRWDOH �RWWR� �SHU �XQ �DPPRQWDUH
FRPSOHVVLYR �GL ������ �HXUR� �,O �PLJOLRU
SURJHWWR� �SHU �RULJLQDOLWc� �LQQRYDWLYLWc �H
IXQ]LRQDOLWc �KD �RWWHQXWR ������ �HXUR� �,O

3UHPLR�3DQWL
��DOOD�VXD�RWWDYD�HGL]LRQH��d
QDWR �LQ �ULFRUGR �GHO �SURI �0DXUL]LR �3DQWL �H
LQWHUSUHWD �JOL �LQVHJQDPHQWL �GHO
SURIHVVRUH�FKH�d�VWDWR�XQD�hJXUD�LOOXVWUH
GL �TXHVWD �8QLYHUVLWc �H �GHOOD �FLWWc �GL
$QFRQD� �SDUWLFRODUPHQWH �LPSHJQDWR �QHO
SUHSDUDUH �L �JLRYDQL �DG �DgURQWDUH �OD
VWUDRUGLQDULD�VhGD�GHOOD�YLWD�DWWUDYHUVR�OR
VWXGLR� �OD �ULFHUFD �H �O
LQQRYD]LRQH �SHU �OD
FUHVFLWD�
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