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9LVWD�OD�GLVSRQLELOLWj�ILQDQ]LDULD�H�OD�ILQDOL]]D]LRQH�GL�ULVRUVH�HFRQRPLFKH�GHVWLQDWH�D�ERUVH�GL�VWXGLR
SHU�OD�SURGX]LRQH�DUWLVWLFD�H�SHU�LO�VXSSRUWR�DO�SHUVRQDOH�GRFHQWH�

9LVWD� O
LPSRVVLELOLWj� GL� GDUH� VHJXLWR� DO� %DQGR� SXEEOLFDWR� LQ� GDWD� ����������� FRQ� GHFUHWR� GHO
'LUHWWRUH� Q�� �� SURW�� ����� SHU� O
HURJD]LRQH� GL� GXH� ERUVH� GL� VWXGLR� GHVWLQDWH� DO� VXSSRUWR� GHOOD
%LEOLRWHFD��LQ�TXDQWR�QRQ�HVHJXLELOL�HQWUR�LO������������

9HULILFDWD�OD�QHFHVVLWj�GL�SUHYHGHUH�O
LQGL]LRQH�GL�XQ�%DQGR�SHU�O¶HURJD]LRQH�GL�XQD��%RUVD�GL�VWXGLR
GL� ���� RUH�� GHVWLQDWD� D� VWXGHQWL� LQ� FRUVR� SHU� FROODERUD]LRQL� FRPH� DUFKLYLVWD�� VWDJH� PDQDJHU� H
DVVLVWHQWH� DO� 'LUHWWRUH� G¶RUFKHVWUD� QRQFKq� LQ� ELEOLRWHFD�� � SHU� OD� UHDOL]]D]LRQH� GL� FRQFHUWL� FKH
FRLQYROJDQR� HQVHPEOH� FDPHULVWLFL� H� RUFKHVWUDOL��� � /H� RUH� VRQR� GD� VYROJHUH� HQWUR� LO� FRUUHQWH� DQQR
DFFDGHPLFR�
7HQXWR� FRQWR� GHOOH� HVLJHQ]H� LVWLWX]LRQDOL� LQ� JUDGR� GL� YDORUL]]DUH� O
DSSRUWR� GHJOL� VWXGHQWL� H� GL
FRQVHQWLUH�DL�PHGHVLPL�XQD�HVSHULHQ]D�GL�FUHVFLWD�DOO
LQWHUQR�GHOO
,VWLWXWR�

LQGLFH�LO�VHJXHQWH
%$1'2

SHU� O
DVVHJQD]LRQH�GL� XQD�%RUVD�GL� VWXGLR�ODYRUR� D� VWXGHQWL�PDJJLRUHQQL� FKH�� UHJRODUPHQWH� LVFULWWL
DOO
$�$�LQ�FRUVR��R�GLSORPDQGL�QHOOD�VHVVLRQH�LQYHUQDOH�GHOOR�VWHVVR��R�DQFRUD�WLURFLQDQWL�DL�&RUVL�GL
$OWD� )RUPD]LRQH� �7ULHQQLR� RUGLQDPHQWDOH�� %LHQQLR� RUGLQDPHQWDOH�� 2UGLQDPHQWR� SUHYLJHQWH�� VROR
FRUVR� VXSHULRUH�� GHOO¶,VWLWXWR� 9HFFKL� 7RQHOOL� GL� 0RGHQD�� DFFHWWLQR� GL� LPSHJQDUVL� LQ� DWWLYLWj� GL
LQWHUHVVH�SHU�O
,660�9HFFKL�7RQHOOL��FROODERUDQGR�SHU�XQ�PDVVLPR�GL�����RUH�QHOO
�$�$������������
(¶� TXLQGL� LQGHWWR�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� � XQ� FRQFRUVR� SHU� LO
FRQIHULPHQWR�GL Q����%RUVD�GL�VWXGLR�DG�DOWUHWWDQWL�VWXGHQWL�PDJJLRUHQQL�SHU�XQD�FROODERUD]LRQH
FRPSRUWDQWH� XQ� LPSHJQR� PDVVLPR� GL� ���� RUH LQ� DWWLYLWj� GL� LQWHUHVVH� SHU� O¶,660� � ³9HFFKL� ±
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7RQHOOL´�H���SUHFLVDPHQWH��QHO�VHJXHQWH�DPELWR�

6HWWRUL 1��FROODERUD]LRQL
FROODERUD]LRQL� FRPH� DUFKLYLVWD�
VWDJH� PDQDJHU� H� DVVLVWHQWH� DO
'LUHWWRUH� �� G¶RUFKHVWUD�QRQFKq� LQ
ELEOLRWHFD

�

� /D�FROODERUD]LRQH�FRPSRUWHUj�XQ�LPSHJQR��PDVVLPR�GL�����RUH��GD�UHQGHUH�GL�QRUPD�HQWUR
O¶$QQR� $FFDGHPLFR� ����������� DUWLFRODWR� LQ� PRGR� GD� DVVLFXUDUH� OD� SLHQD� FRPSDWLELOLWj� GHOOH
SUHVWD]LRQL�FRQ�JOL�LPSHJQL�GL�VWXGLR�H�G
HVDPH�
� ,O�YDORUH�PDVVLPR�GHOOD�ERUVD�GL�VWXGLR�H
�ILVVDWR�LQ�¼���������¼������O¶RUD���,O�SDJDPHQWR�VDUj
HIIHWWXDWR�D�FRQFOXVLRQH�GHOO¶DWWLYLWj�SUHYLVWD��D�VHJXLWR�GL�XQD�YHULILFD�GHOOH�SUHVWD]LRQL�HIIHWWXDWH��H
VDUj�SURSRU]LRQDOPHQWH�ULGRWWR�LQ�UHOD]LRQH�D�PDQFDWH�SUHVWD]LRQL�
� ,O� FRQIHULPHQWR� GL� XQD� ERUVD� GL� VWXGLR� GD� SDUWH� GL� TXHVWR� ,VWLWXWR� �H� OD� FRQVHJXHQWH
FROODERUD]LRQH�GD�SDUWH�GHOO
DVVHJQDWDULR�GHOOD�VWHVVD��QRQ�FRQILJXUD�LQ�DOFXQ�PRGR�XQ�UDSSRUWR�GL
ODYRUR�VXERUGLQDWR�H�QRQ�Gj�OXRJR�DG�DOFXQD�YDOXWD]LRQH�QHL�SXEEOLFL�FRQFRUVL�

/
DVVHJQD]LRQH�GL�XQD�GHOOH�SUHVHQWL��ERUVH�GL�VWXGLR�q LQFRPSDWLELOH FRQ�OD�FRQWHPSRUDQHD
IUXL]LRQH� GL� DOWUH� ERUVH� GL� VWXGLR� HURJDWH� GD� HQWL� SXEEOLFL� R� SULYDWL�� LQFOXVH� OH� ERUVH� GL� VWXGLR
ULODVFLDWH� D� VWXGHQWL� VWUDQLHUL� GDO�0LQLVWHUR� GHJOL� DIIDUL� HVWHUL� LWDOLDQR�� FRQ� XQLFD� HFFH]LRQH� SHU� OH
ERUVH� GL� VWXGLR� FRQFHVVH� GD� LVWLWX]LRQL� � QD]LRQDOL� R� VWUDQLHUH� YROWH� DG� LQWHJUDUH� FRQ� VRJJLRUQL
DOO
HVWHUR�O
DWWLYLWj�GL�IRUPD]LRQH�H�GL�ULFHUFD�GHJOL�VWXGHQWL��(UDVPXV��6RFUDWHV��R�VLPLODUL���
� $OOH� VHOH]LRQL� LQGHWWH� FRO� SUHVHQWH� EDQGR� SRVVRQR� DFFHGHUH� JOL� VWXGHQWL� FKH�� UHJRODUPHQWH
LVFULWWL�DOO¶,VWLWXWR�VXSHULRUH�GL�6WXGL�PXVLFDOL�³9HFFKL�±�7RQHOOL´�GL�0RGHQD��VLDQR�LQ�SRVVHVVR�GHOOD
PDJJLRUH�HWj�DOOD�GDWD�GHO������������HG�DEELDQR�FRQVHJXLWR�OD�PDWXULWj�HQWUR�LO�PHVH�GL�OXJOLR�
� $O� SUHVHQWH� EDQGR� SRVVRQR� FRQFRUUHUH� DQFKH� JOL� VWXGHQWL� JLj� GLSORPDWL� QHO� 9HFFKLR
2UGLQDPHQWR� FKH�� QHOO
$QQR� $FFDGHPLFR� LQ� FRUVR�� VLDQR� LVFULWWL� FRPH� 7LURFLQDQWL�� IDWWL� VDOYL� L
SUHGHWWL�UHTXLVLWL�
� $O� WHUPLQH� GHOO¶� LPSHJQR� VDUj� UHGDWWD� XQD� YDOXWD]LRQH� VXOO¶DWWLYLWj� VYROWD� GDOO
DVVHJQDWDULR
GHOOD�ERUVD�GL�VWXGLR��
� /D� GRPDQGD� GL� DPPLVVLRQH� DO� FRQFRUVR�� FRPSLODWD� VHFRQGR� LO� PRGHOOR� DOOHJDWR
�$//(*$72�$���LQGLUL]]DWD�DO�'LUHWWRUH�,VWLWXWR�6XSHULRUH�GL�6WXGL�0XVLFDOL�³9HFFKL�±�7RQHOOL´�GL
0RGHQD��GRYUj�HVVHUH�LQROWUDWD�YLD�PDLO�DO�VHJXHQWH�LQGLUL]]R�VHJUHWHULDPRGHQD#YHFFKLWRQHOOL�LW��R�
SUHVHQWDWD� SUHVVR� OD� 6HJUHWHULD� GHOO¶,VWLWXWR� ³9HFFKL� ±� 7RQHOOL´�� 6HGH� GL�0RGHQD�� YLD�*ROGRQL�� ��
QHLJLRUQL� GL� DSHUWXUD� DO� SXEEOLFR�� FRQ� HVFOXVLRQH� GHO� SHULRGR� GL� FKLXVXUD� HVWLYD
����������������������� HQWUR�LO����DJRVWR������
� 1HOOD� GRPDQGD�� LO� FDQGLGDWR� GRYUj� LQGLFDUH�� VRWWR� OD� SURSULD� SHUVRQDOH� UHVSRQVDELOLWj
�HVVHQGR�FRQVDSHYROH�FKH�DL�VHQVL�GHOO¶DUW�����GHO�'�3�5������������OH�GLFKLDUD]LRQL�PHQGDFL�VRQR
SXQLWH�DL�VHQVL�GHO�FRGLFH�SHQDOH�H�GHOOH�OHJJL�VSHFLDOL�LQ�PDWHULD��LO�FRJQRPH��LO�QRPH��LO�OXRJR�H�OD
GDWD�GL�QDVFLWD��OD�UHVLGHQ]D�
�LO�FRGLFH�ILVFDOH�
�LO�FRUVR�IUHTXHQWDWR�SUHVVR�LO�9HFFKL�7RQHOOL��R�OD�SURSULD�TXDOLILFD�GL��WLURFLQDQWH��
�HYHQWXDOL�DOWUL�FRUVL�GL�VWXGLR�FXL�VLD�LVFULWWR�
�LO�UHFDSLWR�FXL�LQYLDUH�HYHQWXDOL�FRPXQLFD]LRQL��VH�GLYHUVR�GD�TXHOOR�GL�UHVLGHQ]D�
�O
LQGLFD]LRQH�GHO�VHWWRUH�R�GHL�VHWWRUL�DOOD�FXL�ERUVD�GL�VWXGLR�LQWHQGH�FRQFRUUHUH�
,Q�DOOHJDWR�DOOD�GRPDQGD��LO�FDQGLGDWR�GRYUj�LQROWUH�SURGXUUH�SUREDQWH�FHUWLILFD]LRQH�GHOOD�SURSULD
FRQGL]LRQH�HFRQRPLFD��PHGLDQWH�FRQVHJQD�GL�FHUWLILFD]LRQH�,6((�
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/H�GRPDQGH�FKH�SUHVHQWHUDQQR�GLIIRUPLWj�ULVSHWWR�DO�PRGHOOR�IRUQLWR�QRQ�YHUUDQQR�SUHVH�LQ
FRQVLGHUD]LRQH��6H�SULYH�GL�FHUWLILFD]LRQH�,6((��QHOOD�YDOXWD]LRQH�GHOOH�FRQGL]LRQL�HFRQRPLFKH
RWWHUUDQQR�LO�SXQWHJJLR�PLQLPR�DVVHJQDELOH�
� 3HU�HYHQWXDOL�LQIRUPD]LRQL��GRYUj�HVVHUH�WUDVPHVVD�PDLO�D�TXHVWR�LQGLUL]]R��ULFKLDPDQGR�LO
SUHVHQWH�EDQGR� VHJUHWHULDPRGHQD#YHFFKLWRQHOOL�LW
� ,O�FRQIHULPHQWR�GHOOH�FROODERUD]LRQL�DYYHUUj�DWWUDYHUVR�OD�YDOXWD]LRQH�GHOOH�FRQGL]LRQL
HFRQRPLFKH�H�LO�VXSHUDPHQWR�GL�XQD�SURYD��QHL�WHUPLQL�DYDQWL�GHVFULWWL��/D�VHOH]LRQH�VDUj�DIILGDWD�DG
XQD�&RPPLVVLRQH��QRPLQDWD�H�SUHVLHGXWD�GDO�'LUHWWRUH��
� ,O�JLXGL]LR�GHOOD�&RPPLVVLRQH�q LQVLQGDFDELOH�
,O�SXQWHJJLR�YDOLGR�DL�ILQL�GHOO
LQVHULPHQWR�LQ�JUDGXDWRULD�VDUj�DWWULEXLWR��SHU�XQ�PDVVLPR�GL����SXQWL
DOOH�FRQGL]LRQL�HFRQRPLFKH�H�SHU�XQ�PDVVLPR�GL����SXQWL�D�FLDVFXQD�SURYD��ILQR�DG�XQ�PDVVLPR�GL
������SXQWL��VH�OD�SURYD�q�XQD�VROD��R�GL�������SXQWL��VH�OH�SURYH�VDUDQQR�GXH��VHFRQGR�OD�VHJXHQWH
ULSDUWL]LRQH�
D��&RQGL]LRQL�HFRQRPLFKH �ILQR�DG�XQ�PDVVLPR�GL�SXQWL����
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,Q�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH�GHOOD�FHUWLILFD]LRQH�,VHH��QRQ�YHUUj�DWWULEXLWR��SXQWHJJLR�D�TXHVWD
YRFH�
E�� 3URYD� �ILQR� DG� XQ�PDVVLPR� GL� SXQWL� ���� OD� &RPPLVVLRQH� SUHGLVSRQH�� D� VHFRQGD� GHO� WLSR� GL
FROODERUD]LRQH�VFHOWD��SURYH�SUDWLFKH�R�WHRULFKH�H�R�VFULWWH��FKH�VL�WHUUDQQR�LQ�GDWH�H�RUDUL�FKH�VDUDQQR
FRPXQLFDWL�YLD�PDLO�DL�FDQGLGDWL�
/D�SURYD�FKH�FRQVLVWHUj�LQ�XQ�FROORTXLR�RUDOH��VDUj�HIIHWWXDWD�VHFRQGR�XQ�FDOHQGDULR�FKH�YHUUj
SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH�D�GHFRUUHUH ���DJRVWR������

��,O�SXQWHJJLR�PLQLPR�DVVHJQDELOH�SHU�LO�VXSHUDPHQWR�SRVLWLYR�GHOOD�SURYD��q�GL���3817,��,O�PDQFDWR
UDJJLXQJLPHQWR�GHL���SXQWL�GHWHUPLQD�O¶LQLGRQHLWj�GHO�FDQGLGDWR��D�SUHVFLQGHUH�GDO�SXQWHJJLR
FRQVHJXLWR�LQ�EDVH�DOOD�YDOXWD]LRQH�GHOOH�FRQGL]LRQL�HFRQRPLFKH�FHUWLILFDWH�GDOOR�VWHVVR�
F� ,Q�FDVR�GL SDULWj�GL�SXQWHJJLR�WUD�GXH�R�SL��FDQGLGDWL�LGRQHL��DYUj�OD�SUHFHGHQ]D�±�DL�ILQL�GHOOD
JUDGXDWRULD�±�OR�VWXGHQWH�SL��JLRYDQH�GL�HWj�
��,Q�FDVR�GL�PDQFDWD�SUHVD�GL�VHUYL]LR�GHO�SUHVFHOWR��VHQ]D�DGHJXDWD�PRWLYD]LRQH��HQWUR�FLQTXH�JLRUQL
OLEHUL�GDOOD�FRPXQLFD]LRQH��OR�VWHVVR�GHFDGUj�GDO�GLULWWR�DOOD�ERUVD�GL�VWXGLR�SHU�OD�FROODERUD]LRQH��H
VL�SURFHGHUj�D�FKLDPDWD�GHOO
LGRQHR�VXFFHVVLYR��VHFRQGR�O¶RUGLQH�GL�JUDGXDWRULD�
�� /R� VWXGHQWH� WLWRODUH� GHOOD�%RUVD� GL� VWXGLR� � VDUj� WHQXWR� D� VYROJHUH� OH� SUHVWD]LRQL� ULFKLHVWH� SHU� OD
FROODERUD]LRQH�DVVHJQDWD��VHFRQGR�TXDQWR�VWDELOLWR�GDO�FRQWUDWWR�
��/R�VWXGHQWH�VDUj�WHQXWR�D�VYROJHUH�OD�SUHVWD]LRQH�FRQ�GLOLJHQ]D�VHFRQGR�OH�GLVSRVL]LRQL�LPSDUWLWH
GDO�'LUHWWRUH�R�GD�DOWUD�ILJXUD�GD�TXHVWL�GHOHJDWD�
��&KL�DYHVVH�SUHVR�VHUYL]LR�H�ULQXQFLDVVH��R�IRVVH�LPSHGLWR�SHU�TXDOVLDVL�UDJLRQH��D�SURVHJXLUH�OD
FROODERUD]LRQH�� FRQVHUYHUj� LO� GLULWWR� DO� FRPSHQVR� SHU� OH� SUHVWD]LRQL� JLj� VYROWH� H� YHUUj
LPPHGLDWDPHQWH�VRVWLWXLWR�
,O�FRUULVSHWWLYR�VDUj�YHUVDWR�DJOL�DYHQWL�GLULWWR�LQ�XQ¶XQLFD�VROX]LRQH�DO�WHUPLQH�GHOOD�FROODERUD]LRQH
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VYROWD�
787(/$�'(//$�5,6(59$7(==$�'(,�'$7,�3(5621$/,
$L� VHQVL� GHO�'HFUHWR�/HJLVODWLYR����JLXJQR������Q�� ����� H� VXFFHVVLYH�PRGLILFKH�� L� GDWL� SHUVRQDOL
IRUQLWL� GDL� FDQGLGDWL� VDUDQQR� XWLOL]]DWL� HVFOXVLYDPHQWH� QHOO¶DPELWR� H� SHU� L� ILQL� LVWLWX]LRQDOL
GHOO¶,VWLWXWR�
38%%/,&$=,21(�'(/�%$1'2�(�&2081,&$=,21,�5(/$7,9(�$/�&21&2562
,O� SUHVHQWH� EDQGR� q� SXEEOLFDWR� VXO� VLWR� GHOO¶,VWLWXWR� ³9HFFKL� ±� 7RQHOOL´� GL� 0RGHQD
KWWSV���ZZZ�YHFFKLWRQHOOL�LW�QHOOD�VH]LRQH %DQGL�H�&RQFRUVL�
7XWWH� OH� FRPXQLFD]LRQL� UHODWLYH� DO� FRQFRUVR� VL� LQWHQGRQR� QRWLILFDWH� DL� FDQGLGDWL� WUDPLWH
SXEEOLFD]LRQH�VXO�VLWR�GHO�GHOO¶,VWLWXWR�³9HFFKL�±�7RQHOOL´�GL�0RGHQD��KWWSV���ZZZ�YHFFKLWRQHOOL�LW���
QHOOD�VH]LRQH %DQGL�H�&RQFRUVL�
5(63216$%,/(�'(/�352&(',0(172
$L� VHQVL� GHOOD� OHJJH� ���������� H� VXFFHVVLYH� PRGLILFKH� H� LQWHJUD]LRQL�� LO� UHVSRQVDELOH� GHO
SURFHGLPHQWR�GHOOD�SUHVHQWH�SURFHGXUD��q�LO�'LUHWWRUH�GHOO¶,VWLWXWR�³9HFFKL�±�7RQHOOL´�GL�0RGHQD�
,O�'LUHWWRUH��GLVSRQH�OD�SXEEOLFD]LRQH�LPPHGLDWD�DOO
$OER�H�QHO�6LWR�GHO�SUHVHQWH�%DQGR�

,O� 'LUHWWRUH� FRVWLWXLVFH� � LQROWUH� OD� VHJXHQWH &RPPLVVLRQH� *LXGLFDWULFH SHU� OD� YDOXWD]LRQH� GHOOH
GRPDQGH�FKH�SHUYHUUDQQR�H�SHU�OH�HYHQWXDOL�SURYH��GHVLJQDQGR�L�VHJXHQWL�FRPSRQHQWL�

'LUHWWRUH�0��*LXVHSSH�0RGXJQR
3URI��0DULR�6ROOD]]R
3URI��*DEULHOOD�%RUJKHWWR
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