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&RQ�ULIHULPHQWR�DO SURJHWWR GL�ULFHUFD�ILQDQ]LDWR�GD�SULYDWL�5HFRUGDWL�SURW��.0'����,7�&/���� ² 5HVS��
3URI��0LURQH��,'������� q�LQGHWWD�XQD�VHOH]LRQH�GD�VYROJHUVL�SUHVVR�LO�'LSDUWLPHQWR�GL�1HXURVFLHQ]H��6FLHQ]H�
5LSURGXWWLYH�H�2GRQWRVWRPDWRORJLFKH�GL�VHJXLWR�GHQRPLQDWR�'1652�QHO�VHJXHQWH�DPELWR��

3RVVRQR�SDUWHFLSDUH�DOOD�VHOH]LRQH��VHQ]D�OLPLWL�GL�FLWWDGLQDQ]D��WXWWL�FRORUR�FKH�VLDQR�LQ�SRVVHVVR�GL�

x /DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�&RPPHUFLR�/0����R�WLWROR�HTXLSROOHQWH

/
HTXLSROOHQ]D�VDUj�VWDELOLWD�GDOOD�&RPPLVVLRQH�HVDPLQDWULFH�

/D�VHOH]LRQH�DYYLHQH�SHU�WLWROL�HG�HVDPH�

/D�ERUVD�GL�VWXGLR�DYUj�OD�GXUDWD�GL��� PHVL�H�QRQ�q�ULQQRYDELOH�

/·LPSRUWR� GHOOD� ERUVD� DPPRQWD� D� ½� ���������� �GLFLDVVHWWHPLODFLQTXHFHQWR���� ORUGL� H� VDUj� HURJDWD� GDO�
'1652��LQ Q���� UDWH SRVWLFLSDWH�DOOR�VYROJLPHQWR�GHOO·DWWLYLWj�GL�ULFHUFD�

/D�ERUVD�GL�VWXGLR�QRQ�q�FXPXODELOH�FRQ�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD�Qp�FRQ�DOWUH�ERUVH�GL�
VWXGLR�D�TXDOVLDVL�WLWROR�FRQIHULWH��WUDQQH�TXHOOH�FRQFHVVH�GD�LVWLWX]LRQL�QD]LRQDOL�R�VWUDQLHUH�XWLOL�DG�LQWHJUDUH��
FRQ�VRJJLRUQL�DOO·HVWHUR��O·DWWLYLWj�GL�ULFHUFD�GHL�ERUVLVWL�

/D�ERUVD�GL�VWXGLR��LQROWUH��QRQ�q�FRPSDWLELOH�FRQ�

x O·LVFUL]LRQH�D�TXDOXQTXH�FRUVR�GL�VWXGLR��IDWWD�HFFH]LRQH�SHU�O·LVFUL]LRQH��VHQ]D�IUXL]LRQH�GL�ERUVD�GL�
VWXGLR��DG�XQ�FRUVR�GL�GRWWRUDWR�GL�ULFHUFD��DG�XQD�VFXROD�GL�VSHFLDOL]]D]LRQH�QRQFKp�DG�XQ�FRUVR�GL�
0DVWHU�GL�,,�/LYHOOR�

x DWWLYLWj�GL�ODYRUR�GLSHQGHQWH�SXEEOLFR�R�SULYDWR�

1RQ�SRVVRQR��LQROWUH��SDUWHFLSDUH�DOOD�VHOH]LRQH�FRORUR�FKH�DEELDQR�XQ�UDSSRUWR�GL�FRQLXJLR�RYYHUR�XQ�JUDGR�
GL� SDUHQWHOD� R� GL� DIILQLWj�� ILQR� DO� TXDUWR� JUDGR� FRPSUHVR�� FRQ� XQ� SURIHVVRUH� DSSDUWHQHQWH� DOOD� VWUXWWXUD�
SURSRQHQWH�RYYHUR�FRQ�LO�5HWWRUH��LO�'LUHWWRUH�*HQHUDOH�R�XQ�FRPSRQHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
GHOO·$WHQHR�



3ROLFOLQLFR�± 9LD�6��3DQVLQL����± ������1$32/,�± 6HJUHWHULD�'LUH]LRQH��7HO�������������� )D[�������������

81,9(56,7­�'(*/,�678',�',�1$32/,�)('(5,&2�,,
'LSDUWLPHQWR�GL�1HXURVFLHQ]H�
6FLHQ]H�5LSURGXWWLYH�H�2GRQWRVWRPDWRORJLFKH

/H� GRPDQGH� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� UHGDWWH� LQ� FDUWD� VHPSOLFH�� ILUPDWH� GDJOL� DVSLUDQWL�� GRYUDQQR�
SHUYHQLUH�DO�'LSDUWLPHQWR�GL�1HXURVFLHQ]H��6FLHQ]H�5LSURGXWWLYH�H�2GRQWRVWRPDWRORJLFKH HVFOXVLYDPHQWH�D�
PH]]R�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DO�VHJXHQWH� LQGLUL]]R�GLS�QHXUR�VFLHQ]H�ULS�RGRQWR#SHF�XQLQD�LW�HQWUR�H�
QRQ�ROWUH�LO� RUH������ FRQ�RJJHWWR�LO�FRGLFH�GL�ULIHULPHQWR ´ µ�

1HOOD�GRPDQGD�FLDVFXQ�FDQGLGDWR�GRYUj�GLFKLDUDUH��VRWWR�OD�SURSULD�UHVSRQVDELOLWj�

x FRJQRPH�H�QRPH�

x GDWD�H�OXRJR�GL�QDVFLWD�

x UHVLGHQ]D�

x FLWWDGLQDQ]D�

x LQGLUL]]R�SUHVVR�LO�TXDOH�GHVLGHUD�VLDQR�IDWWH�OH�FRPXQLFD]LRQL�UHODWLYH�DOOD�SUHVHQWH�VHOH]LRQH��TXDORUD�
WDOH�LQGLUL]]R�VLD�GLYHUVR�GD�TXHOOR�GHO�OXRJR�GL�UHVLGHQ]D�

,O�FDQGLGDWR�GRYUj��DOWUHVu��GLFKLDUDUH�

� GL�DYHU�FRQVHJXLWR�LO�GLSORPD�GL�ODXUHD��VSHFLDOL]]D]LRQH R�LO�GRWWRUDWR�GL�ULFHUFD�LQ��������������������������LQ�
UHOD]LRQH� DO� WLWROR� GL� VWXGLR� SUHYLVWR� TXDOH� UHTXLVLWR� GL� SDUWHFLSD]LRQH�� LQ� GDWD� ������������������� FRQ� OD�
YRWD]LRQH�GL������������������������SUHVVR�O·8QLYHUVLWj�GL�����������������������R�WLWROR�HTXLSROOHQWH�

$OOD�GRPDQGD�GRYUDQQR�HVVHUH�DOOHJDWL�L�VHJXHQWL�GRFXPHQWL�

� XQD�FRSLD�GHOOD�WHVL�GL�ODXUHD LQ�UHOD]LRQH�DO�WLWROR�GL�VWXGLR�SUHYLVWR�TXDOH UHTXLVLWR�GL�SDUWHFLSD]LRQH
R�WLWROR�HTXLSROOHQWH�DQFKH�LQ�IRUPDWR�GLJLWDOH�

� HYHQWXDOL�SXEEOLFD]LRQL�HG�DOWUL�WLWROL�

� FXUULFXOXP�YLWDH�

� HYHQWXDOL�DWWHVWDWL��FRUVL�GL�SHUIH]LRQDPHQWR��DWWLYLWj�VYROWH�SUHVVR�,VWLWXWL�GL�5LFHUFD�HG�DOWUL��

,� WLWROL� VRSUD� HOHQFDWL�� VH� ULODVFLDWL� GD� XQD� 3XEEOLFD� $PPLQLVWUD]LRQH�� VRQR� VRVWLWXLWL�� QHO� ULVSHWWR� GHOOD�
QRUPDWLYD�YLJHQWH�LQ�PDWHULD� GDOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�FHUWLILFD]LRQH�R�GL�DWWR�GL�QRWRULHWj�

/D�&RPPLVVLRQH�JLXGLFDWULFH�VDUj�FRVu�FRPSRVWD�

� GD�XQ�GRFHQWH�GHVLJQDWR�GDO�'LUHWWRUH�GHO�'LSDUWLPHQWR FRQ�IXQ]LRQL�GL�3UHVLGHQWH�

� GDO�5HVSRQVDELOH�GHOOD�ULFHUFD�VXOOD�TXDOH JUDYHUj�OD�VSHVD�UHODWLYD�DOOD�ERUVD�GL�VWXGLR��R�GD�XQ�VXR�
GHOHJDWR�

� GDO�5HVSRQVDELOH�GHL�SURFHVVL�FRQWDELOL�GHO�'LSDUWLPHQWR R�GD�DOWUR�IXQ]LRQDULR�D�WDO�ILQH�GHVLJQDWR�
GDO�'LUHWWRUH�GHOOD�VWUXWWXUD��FRQ�IXQ]LRQL�GL�6HJUHWDULR�YHUEDOL]]DQWH�

/D�&RPPLVVLRQH�EDVHUj�LO�VXR�JLXGL]LR�VXOOD�YDOXWD]LRQH�GHL�WLWROL�SUHVHQWDWL�GDO�FDQGLGDWR�H�GL�XQ�FROORTXLR�
ULJXDUGDQWH�DUJRPHQWL�GL�FDUDWWHUH�JHQHUDOH�LQHUHQWL�VHJXHQWL�PDWHULH�

�� WHRULD�GHOOH�SUREDELOLWj��
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�� VRIWZDUH�SHU�O·DQDOLVL�VWDWLVWLFD�GHL�GDWL��
�� DWWLYLWj�GL�UHQGLFRQWD]LRQH�H�UHSRUW�GL�SURJHWWL�ILQDQ]LDWL

/D�&RPPLVVLRQH�GLVSRUUj�GL�Q������SXQWL��GD�ULSDUWLUH�QHO�VHJXHQWH�PRGR�

PLVVLRQH� GHWHUPLQHUj� LQ� YLD� SUHOLPLQDUH� L� FULWHUL� GL� DWWULEX]LRQH� GHO� SXQWHJJLR� QHO� ULVSHWWR� GHL� FULWHUL� GL�
WUDVSDUHQ]D�H�SDULWj�GL�WUDWWDPHQWR��,�FULWHUL�GL�DWWULEX]LRQH�GHO�SXQWHJJLR�DQGUDQQR��FRPXQTXH��VSHFLILFDWL�
SHU�LVFULWWR�H�DOOHJDWL�DJOL�DWWL�GHOOD�&RPPLVVLRQH�

,O�FDQGLGDWR��SHU�RWWHQHUH� O·LGRQHLWj��GHYH�FRQVHJXLUH�XQ�SXQWHJJLR�FRPSOHVVLYR�QRQ� LQIHULRUH�DL������GHL�
SXQWL GLVSRQLELOL�

/D�&RPPLVVLRQH�IRUPXOHUj�XQD�JUDGXDWRULD� LQGLFDQGR�JOL� LGRQHL� LQ�RUGLQH�GL�PHULWR��,Q�FDVR�GL�SDULWj�GL�
SXQWHJJLR� OD� ERUVD� GL� VWXGLR� VDUj� DWWULEXLWD� DO� FDQGLGDWR� SL�� JLRYDQH� GL� HWj�� ,O� JLXGL]LR� GL� PHULWR� GHOOD�
&RPPLVVLRQH�q�LQVLQGDFDELOH�

/D�ERUVD�GL�VWXGLR�YHUUj�DVVHJQDWD�DO�FDQGLGDWR�FKH�DEELD�FRQVHJXLWR�LO�PDJJLRU�SXQWHJJLR��/D�ERUVD�GL�VWXGLR�
FKH�SHU�OD�ULQXQFLD�GHO�YLQFLWRUH�UHVWD�GLVSRQLELOH�VDUj�DVVHJQDWD�DO�VXFFHVVLYR�LGRQHR�VHFRQGR�O·RUGLQH�GHOOD�
JUDGXDWRULD�GL�PHULWR�

1HO�WHUPLQH�SHUHQWRULR�GL����JJ��GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�OHWWHUD�UDFFRPDQGDWD�QHOOD�TXDOH�VL�GDUj�QRWL]LD�
GHO� FRQIHULPHQWR� GHOOD� ERUVD�� O·DVVHJQDWDULR� GRYUj� IDU� SHUYHQLUH�� D� SHQD� GL� GHFDGHQ]D�� DO� '1562
GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GHOOD�ERUVD�PHGHVLPD�DOOH�FRQGL]LRQL�VWDELOLWH�QHO�EDQGR�GL�FRQFRUVR��'RYUj��
DOWUHVu��IDU�SHUYHQLUH�GLFKLDUD]LRQH��GD�UHGLJHUH�VHFRQGR�OR�VFKHPD�DOOHJDWR��LQ�FXL�VL�DWWHVWL��VRWWR�OD�SURSULD�
UHVSRQVDELOLWj�

D� FRJQRPH�H�QRPH�

E� GDWD�H�OXRJR�GL�QDVFLWD�

F� UHVLGHQ]D�

G� FLWWDGLQDQ]D�

H� WLWROR�GL�VWXGLR�

I� SRVL]LRQH�UHODWLYD�DJOL�REEOLJKL�PLOLWDUL�

J� GL�QRQ�ULFRSULUH�LPSLHJKL�DOOH�GLSHQGHQ]H�GHOOR�6WDWR��GL�(QWL�SXEEOLFL�R�SULYDWL�

/·DVVHJQDWDULR�DYUj�O·REEOLJR�GL�

D� LQL]LDUH� O·DWWLYLWj� DOOD� GDWD� SUHYLVWD�� VHFRQGR� OH� GLUHWWLYH� LPSDUWLWH� GDO� UHVSRQVDELOH� VFLHQWLILFR� GHOOD�
ULFHUFD�
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E� HVSOHWDUH� O·DWWLYLWj� UHJRODUPHQWH� H� LQLQWHUURWWDPHQWH� SHU� O·LQWHUR� SHULRGR� GHOOD� GXUDWD� GHOOD� ERUVD��
3RWUDQQR� HVVHUH� JLXVWLILFDWH� EUHYL� LQWHUUX]LRQL� VROR� VH� GRYXWH� D�PRWLYL� GL� VDOXWH� R� D� FDVL� GL� IRU]D�
PDJJLRUH�GHELWDPHQWH�FRPSURYDWL��IHUPR�UHVWDQGR�FKH�OH�LQWHUUX]LRQL�GL�OXQJD�GXUDWD�FRPSRUWHUDQQR�
OD�GHFDGHQ]D�GDO�JRGLPHQWR�GHOOD�ERUVD�

F� SUHVHQWDUH�D�ILQH�DQQR�XQD�UHOD]LRQH�FRPSOHWD�H�GRFXPHQWDWD�VXO�SURJUDPPD�GL�DWWLYLWj�VYROWR�

/·DVVHJQDWDULR� QRQ� q� VRWWRSRVWR D� YLQFROL� GL� RUDULR� H� VYROJHUj� OD� VXD� DWWLYLWj� VHQ]D� DOFXQ� YLQFROR� GL�
VXERUGLQD]LRQH�R�GL�VWDELOH�FRRUGLQDPHQWR�FRQ�OH�HVLJHQ]H�RUJDQL]]DWLYH�GHOOD�VWUXWWXUD�

/·DVVHJQDWDULR�FKH�QRQ�RWWHPSHUL�DG�XQR�TXDOVLDVL�GHL�SUHGHWWL�REEOLJKL�R�FKH�VL�UHQGD�FRPXQTXH�UHVSRQVDELOH�
GL�DOWUH�JUDYL�PDQFDQ]H�VDUj�GLFKLDUDWR�GHFDGXWR�GDO�JRGLPHQWR�GHOOD�ERUVD�

1DSROL� ����������

,/�',5(7725(

)�WR�3URI�3DROR�&DSSDELDQFD
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$O�'LUHWWRUH�GHO�'1562

� �

,O�/D�VRWWRVFULWWR�D�«««««««««««««�««««««��FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL�SUHYLVWH�LQ�FDVR�GL�
GLFKLDUD]LRQH�PHQGDFH��DL�VHQVL�GHOO
DUW����GHO�'�3�5�����GLFHPEUH������Q����

',&+,$5$�

� GL�HVVHUH�QDWR�D�«««««««««��««����«««««����LO�««««««««««�

� GL�HVVHUH�UHVLGHQWH�LQ�«««««««««««�DOOD�YLD��«««««««««��«««�

� GL�HVVHUH�FLWWDGLQR�««««««««««««««««««««««««««�««���

� GL�HVVHUH�LQ�SRVVHVVR�GHOOD�ODXUHD�VSHFLDOLVWLFD�PDJLVWUDOH�GLSORPD�GL�ODXUHD�LQ��«««««�«««««««��
FRQVHJXLWR�SUHVVR�««««�««�«««««««�LQ�GDWD�«««««««««««««�FRQ�YRWR�««�««�R�GHO�
VHJXHQWH� WLWROR� HTXLSROOHQWH� ««««««�� �R� GL� HVVHUH� LQ� SRVVHVVR� GHO� WLWROR� GL� GRWWRUH� GL� ULFHUFD�
LQ««««««�««««��FRQVHJXLWR�SUHVVR�««««��«««�«��� LQ�GDWD�«««««���R�GHO�VHJXHQWH�WLWROR�
HTXLSROOHQWH� «««««««««�� LQ� UHOD]LRQH� DO� WLWROR� GL� VWXGLR� SUHYLVWR� TXDOH� UHTXLVLWR� GL�
SDUWHFLSD]LRQH��

� GL�HVVHUH��LQ�UHOD]LRQH�DJOL�REEOLJKL�PLOLWDUL��QHOOD�VHJXHQWH�SRVL]LRQH� «««««««««««««««��

� GL�QRQ�ULFRSULUH�DOFXQ�LPSLHJR�DOOH�GLSHQGHQ]H�GHOOR�6WDWR��GL�(QWL�3XEEOLFL�R�3ULYDWL�

� GL�QRQ�JRGHUH�GL�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD�Qp�GL�DOWUH�ERUVH�GL�VWXGLR�D�TXDOVLDVL�
WLWROR� FRQIHULWH�� WUDQQH� TXHOOH� FRQFHVVH� GD� LVWLWX]LRQL� QD]LRQDOL� R� VWUDQLHUH� XWLOL� DG� LQWHJUDUH�� FRQ�
VRJJLRUQL�DOO·HVWHUR��O·DWWLYLWj�GL�ULFHUFD�GHL�ERUVLVWL�

� GL�QRQ�HVVHUH�LVFULWWR�D�TXDOXQTXH�FRUVR�GL�VWXGLR�

RYYHUR

� GL�HVVHUH�LVFULWWR��VHQ]D�IUXL]LRQH�GL�ERUVD�GL�VWXGLR��DG�XQ�FRUVR�GL�GRWWRUDWR�GL�ULFHUFD�RYYHUR�DG�XQD�
VFXROD�GL�VSHFLDOL]]D]LRQH�RYYHUR�DG�XQ�FRUVR�GL�0DVWHU�GL�,,�/LYHOOR��VSHFLILFDUH�OD�WLSRORJLD�GL�FRUVR�
H�O·$WHQHR�GL�LVFUL]LRQH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� GL�QRQ�DYHUH�XQ�UDSSRUWR�GL�FRQLXJLR�RYYHUR�XQ�JUDGR�GL�SDUHQWHOD�R�GL�DIILQLWj��ILQR�DO�TXDUWR�JUDGR�
FRPSUHVR��FRQ�XQ�SURIHVVRUH�DSSDUWHQHQWH�DO�'LSDUWLPHQWR�GL�1HXURVFLHQ]H��6FLHQ]H�5LSURGXWWLYH�H�
2GRQWRVWRPDWRORJLFKH RYYHUR�FRQ�LO�5HWWRUH��LO�'LUHWWRUH�*HQHUDOH�R�XQ�FRPSRQHQWH�GHO�&RQVLJOLR�
GL�$PPLQLVWUD]LRQH�GHOO·$WHQHR�

'DWD««««««� )LUPD�«««««««««««««�«««««««�

,QIRUPDWLYD�DL�VHQVL�GHOO
DUW�����GHOOD�/HJJH�����������Q�������L�GDWL�VRSUD�ULSRUWDWL�VRQR�UDFFROWL�DL�ILQL�GHO SURFHGLPHQWR�SHU�LO�TXDOH�
YHQJRQR� ULODVFLDWL� H� YHUUDQQR� XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� WDOH� VFRSR� H�� FRPXQTXH� QHOO
DPELWR� GHOOH� DWWLYLWj� LVWLWX]LRQDOL�
GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,��WLWRODUH�GHO�WUDWWDPHQWR�
$OO
LQWHUHVVDWR�FRPSHWRQR�L�GLULWWL�GL�FXL�DOO
DUW�����GHOOD�/HJJH�Q���������
$99(57(1=(�
���,O�GLFKLDUDQWH�q�SHQDOPHQWH�UHVSRQVDELOH�LQ�FDVR�GL�GLFKLDUD]LRQH�PHQGDFH��DUW������'�3�5�����������Q�������
��� ,O� GLFKLDUDQWH�GHFDGH�GDL� EHQHILFL� HYHQWXDOPHQWH� FRQVHJXHQWL� DO� SURYYHGLPHQWR� HPDQDWR� VXOOD�EDVH�GHOOD GLFKLDUD]LRQH�QRQ�
YHULWLHUD��DUW������'�3�5�����������Q�������


