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(OHQFR�GHL�YHUEDOL�GHJOL�LQFRQWUL
FRQ�OH�VHGL�GL�7LURFLQLR�GHJOL�VWXGHQWL�GHO�&G6

9HUEDOH�GHOO·LQFRQWUR DQQXDOH FRQ�OD 'LUH]LRQH�LQIHUPLHULVWLFD GHOOD�&DVD�GL�&XUD�
9LOOD�5RVD�6�S�$��GL�0RGHQD
,QFRQWUR�GHO���VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR� GRWW�VVD�0DULD�3DROD %DUELHUL��'LUH]LRQH�VDQLWDULD��
GRWW�VVD�(OLVDEHWWD�/XJOL��'LUH]LRQH�LQIHUPLHULVWLFD���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�
GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD 0RGHQD��
,O�JLRUQR���VHWWHPEUH�������DOOH�RUH������� SUHVVR�OD�&DVD�GL�&XUD�9LOOD�5RVD� VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�H�VDQLWDULD�GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL� 9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�
GL�WLURFLQLR����������OD�6WUXWWXUD�ULFRQIHUPD�OD�ULFHWWLYLWj�GL�GXH�VWXGHQWL�GHO�WHU]R�DQQR�SHU�
FLDVFXQ�SHULRGR� 3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�
������OD�'LUH]LRQH�LQIHUPLHULVWLFD�PDQLIHVWD�O·LQWHUHVVH�D�IRUPDUH��XQ�LQIHUPLHUH SHU�FLDVFXQD��
GHOOH�GXH�HGL]LRQL�GHO�&RUVR��9LHQH�DOWUHVu�FRQIHUPDWD�OD�SDUWHFLSD]LRQH�GL�XQ�LQIHUPLHUH�
DQFKH�DOOD�VHFRQGD�HGL]LRQH�GHO������

9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO TXHVWLRQDULR &OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH�VL�GLFKLDUD�
HVWUHPDPHQWH�VRGGLVIDWWD�GHL�SXQWHJJL�RWWHQXWL�GDOOD�6WUXWWXUD�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH�GHOOD�6WUXWWXUD�DFFRJOLH�SRVLWLYDPHQWH�LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�
FRPH�VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H OH�8QLWj�
RSHUDWLYH�
/D�'LUH]LRQH�GHOOD�6WUXWWXUD�VL�GLFKLDUD�VRGGLVIDWWD�GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�
FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR VYROWR�L�WLURFLQL�QHOOR�
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VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH�SUHSDUDWL�SHU�OR�VSHFLILFR�
FRQWHVWR�FOLQLFR�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH����
9HUEDOH��GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOO· 2VSHGDOH�

SULYDWR 9LOOD�,JHD�6�S�$��GL�0RGHQD
,QFRQWUR�GHO���VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR� GRWW��*LRYDQQL�1HUL��'LUH]LRQH�VDQLWDULD��
GRWW��$QWRQLR�%HOOL �'LUH]LRQH�LQIHUPLHULVWLFD���&RRUGLQDWRUL�GL�DOFXQH 8QLWj�2SHUDWLYH��
GRWW�VVD�.DWLXVFLD�&RWWDIDYL��7XWRU�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�UHIHUHQWH�SHU�OD�6HGH���
GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�
0RGHQD��

,O�JLRUQR���VHWWHPEUH�������DOOH�RUH�����SUHVVR�O·2VSHGDOH�SULYDWR�9LOOD�,JHD��VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH LQIHUPLHULVWLFD�H�VDQLWDULD GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·DQQR�DFFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL� 9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�
GL�WLURFLQLR����������OD�6WUXWWXUD�ULFRQIHUPD�OD�ULFHWWLYLWj�GHJOL VWXGHQWL�GHO�WHU]R�DQQR�

3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�'LUH]LRQH�
LQIHUPLHULVWLFD LQGLYLGXHUj�DOFXQL�LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DO &RUVR�
9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ�TXHOOL SUHFHGHQWL��OD�'LUH]LRQH�VL�GLFKLDUD VRGGLVIDWWD�GHL�
SXQWHJJL�RWWHQXWL�GDOOD�6WUXWWXUD� 9LHQH�DQDOL]]DWD�QHO�GHWWDJOLR OD�IOHVVLRQH�UHJLVWUDWD�GD�XQD�
8QLWj�RSHUDWLYD� QHO�WHQWDWLYR�GL�LQGLYLGXDUH�H�FRPSUHQGHUQH�L�PRWLYL�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH�GHOOD�6WUXWWXUD�DFFRJOLH LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�FRPH�
VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H OH�8QLWj�RSHUDWLYH�
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/D�'LUH]LRQH�GHOOD�6WUXWWXUD�VL�GLFKLDUD�VRGGLVIDWWD GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�
FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�GXUDQWH�
OR�VFRUVR�DQQR�DFFDGHPLFR�VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH�SUHSDUDWL�SHU�OR�VSHFLILFR�
FRQWHVWR�FOLQLFR�

7HUPLQDWL�JOL DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH�������

9HUEDOH�GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�6RFLHWj�
&RRSHUDWLYD�6RFLDOH�'RPXV�GL�0RGHQD

,QFRQWUR�GHO���VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR� GRWW�VVD�)HGHULFD�'DYROLR �5HVSRQVDELOH�6HWWRUH�6DQLWDULR�� GRWW�VVD�
*LRUJLD�5RJQRQL �5HVSRQVDELOH�6HWWRUH�)RUPD]LRQH���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�
GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�0RGHQD��
,O�JLRUQR��VHWWHPEUH�������DOOH�RUH�������SUHVVR�OD�6HGH�GHOOD�&RRSHUDWLYD�'RPXV VL�q�
VYROWR�O·LQFRQWUR�FRQ�LO�5HIHUHQWH�GHO�6HWWRUH�6DQLWDULR�H�LO�5HIHUHQWH�GHO�6HWWRUH�
)RUPD]LRQH�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR� &OHV�7� UHODWLYR� DOO·$QQR� $FFDGHPLFR� �������� H� SUHVHQWD]LRQH� GHO� QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL� 9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�
WLURFLQLR��������� OH�5HIHUHQWL GHOOD�&RRSHUDWLYD ULFRQIHUPDQR OD�GLVSRQLELOLWj�DG�DFFRJOLHUH�
JOL VWXGHQWL�GHO�SULPR�DQQR QHOOH�&5$�GL�0RGHQD�H�SURYLQFLD�LQ�JHVWLRQH�DOOD�&RRSHUDWLYD�
9LHQH� DOWUHVu� RIIHUWD� OD� GLVSRQLELOLWj� GHOOD� &5$�&DUSLQH� �&DUSL�� DG� DFFRJOLHUH� XQ� QXPHUR�
PDJJLRUH�GL�VWXGHQWL�H�GHOOD�&5$�GL�3DYXOOR�D�GLYHQWDUH�VHGH�IRUPDWLYD� 3HU�TXDQWR�ULJXDUGD�
OD� IRUPD]LRQH�GL�QXRYH�*XLGH�GL� WLURFLQLR�SHU� O·DQQR������� OH�5HIHUHQWL�GHOOD�&RRSHUDWLYD
PDQLIHVWDQR O·LQWHUHVVH�D�IRUPDUQH�XQD�SHU�FLDVFXQD��GHOOH�GXH�HGL]LRQL�GHO�&RUVR��9LHQH�DOWUHVu�
FRQIHUPDWD� OD� SDUWHFLSD]LRQH� GL� XQ� LQIHUPLHUH� GHOOD� &5$�5DPD]]LQL� DQFKH� DOOD� VHFRQGD�
HGL]LRQH�GHO������ 9HQJRQR�SUHVHQWDWL� L� ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7� � ULIHULWL� DOO·DQQR�
DFFDGHPLFR���������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OH�5HIHUHQWL�GHOOD�
&RRSHUDWLYD VL�GLFKLDUDQR�HVWUHPDPHQWH�VRGGLVIDWWH GHL�SXQWHJJL�RWWHQXWL�GDOOH�6WUXWWXUH�FKH�
GLSHQGRQR�GD�'RPXV� 9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�
DJOL� VWXGHQWL� LQ� DEELQDPHQWR� DO� � &OHV�7� D� SDUWLUH� GDOO·$QQR� $FFDGHPLFR� �������� /D�
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5HIHUHQWL�GHOOD�&RRSHUDWLYD DFFROJRQR SRVLWLYDPHQWH�LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�
FRPH�VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H SHU�OH 6WUXWWXUH�
GRYH� VL� VYROJRQR� L� WLURFLQL� GHJOL� VWXGHQWL� /D� 5HIHUHQWL� GHOOD� &RRSHUDWLYD VL� GLFKLDUDQR�
VRGGLVIDWWH GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�FROODERUD]LRQH�FRQ�LO�&G6��ULWHQJRQR LQROWUH�
FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�QHOOR�VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�
DGHJXDWDPHQWH�SUHSDUDWL VLD�GDO�SXQWR�GL�YLVWD�WHFQLFR�SUDWLFR�FKH�UHOD]LRQDOH�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH������

9HUEDOH�GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOO· 2VSHGDOH�GL�
6DVVXROR�6�S�$��GL�6DVVXROR��02�
,QFRQWUR�GHO���VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR�
GRWW�VVD�&ULVWLQD�7DUDQWLQR �'LUH]LRQH�LQIHUPLHULVWLFD���GRWW�VVD�&ULVWLQD�0RQWHFFKL�
�5HIHUHQWH�SHU�OD�)RUPD]LRQH���GRWW�VVD�3DWUL]LD�/DIIL��7XWRU�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�
UHIHUHQWH�SHU�OD�6HGH���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�
,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR���VHWWHPEUH�������DOOH�RUH�����SUHVVR�O·2VSHGDOH�GL�6DVVXROR�6�S�$��VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH LQIHUPLHULVWLFD GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR� &OHV�7� UHODWLYR� DOO·$QQR� $FFDGHPLFR� �������� H� SUHVHQWD]LRQH� GHO� QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL� 9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�
WLURFLQLR���������� OD�'LUH]LRQH� LQIHUPLHULVWLFD FRQIHUPD� OD�ULFHWWLYLWj�GHJOL VWXGHQWL�GHL� WUH�
DQQL� GL� FRUVR� H� ULPDQGD� DG� DOWUR� LQFRQWUR� OD� FRQGLYLVLRQH� GHWWDJOLDWD� SHU VLQJROD� 8QLWj�
RSHUDWLYD� 3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�
'LUH]LRQH� LQIHUPLHULVWLFD LQGLYLGXHUj�DOFXQL� LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DO &RUVR� 9LHQH�
DOWUHVu�FRQIHUPDWD�OD�SDUWHFLSD]LRQH�GL�GXH�LQIHUPLHUL�DQFKH�DOOD�VHFRQGD�HGL]LRQH�GHO������
9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR���������
H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH LQIHUPLHULVWLFD VL�GLFKLDUD
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VRGGLVIDWWD�GHL�SXQWHJJL�RWWHQXWL�GDOOD�6WUXWWXUD� 9LHQH�DQDOL]]DWD�QHO�GHWWDJOLR� OD� IOHVVLRQH�
UHJLVWUDWD�GD�XQD�8QLWj�RSHUDWLYD�QHO�WHQWDWLYR�GL�LQGLYLGXDUH�H�FRPSUHQGHUQH�L�PRWLYL� 9LHQH�
SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�DEELQDPHQWR�DO��
&OHV�7� D� SDUWLUH� GDOO·$QQR�$FFDGHPLFR� �������� /D�'LUH]LRQH� LQIHUPLHULVWLFD� DFFRJOLH� LO�
VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�FRPH�VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�
*XLGH�GL�WLURFLQLR�H OH�8QLWj�RSHUDWLYH� /D�'LUH]LRQH LQIHUPLHULVWLFD VL�GLFKLDUD VRGGLVIDWWD�
GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�
FKH�KDQQR�VYROWR�L�WLURFLQL�QHOOR�VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�VXIILFLHQWHPHQWH
SUHSDUDWL�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH����
9HUEDOH��GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�&DVD�GL�

&XUD�3URI��)RJOLDQL�6�U�O��GL�0RGHQD
,QFRQWUR�GHOO· ��VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR�
GRWW�VVD�0RQLFD�)HUUDUL �'LUH]LRQH�LQIHUPLHULVWLFD���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�
GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR���VHWWHPEUH�������DOOH�RUH�����SUHVVR�OD�&DVD�GL�&XUD�3URI��)RJOLDQL��VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL�

9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�WLURFLQLR����������OD�6WUXWWXUD�
ULFRQIHUPD�OD�ULFHWWLYLWj�GHJOL�VWXGHQWL�GHO�VHFRQGR DQQR�SHU�FLDVFXQ�SHULRGR�

3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�'LUH]LRQH�
LQIHUPLHULVWLFD�LQGLYLGXHUj�XQ�LQIHUPLHUH FKH�SDUWHFLSHUj�DO &RUVR�
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9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH LQIHUPLHULVWLFD
VL�GLFKLDUD�HVWUHPDPHQWH�VRGGLVIDWWD�GHL�SXQWHJJL�RWWHQXWL�GDOOD�6WUXWWXUD�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH�LQIHUPLHULVWLFD DFFRJOLH�SRVLWLYDPHQWH�LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�
FRPH�VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H OH�8QLWj�
RSHUDWLYH�
/D�'LUH]LRQH�LQIHUPLHULVWLFD VL�GLFKLDUD�PROWR�VRGGLVIDWWD�GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�
GHOOD�FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�
QHOOR�VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH�SUHSDUDWL�SHU�OR�VSHFLILFR�
FRQWHVWR�FOLQLFR�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH�������

9HUEDOH��GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOO·�2VSHGDOH�GL�
6DVVXROR�6�S�$��GL�6DVVXROR��02�
,QFRQWUR�GHO���VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR�
GRWW�VVD�&ULVWLQD�7DUDQWLQR �'LUH]LRQH�LQIHUPLHULVWLFD���GRWW�VVD�&ULVWLQD�0RQWHFFKL�
�5HIHUHQWH�SHU�OD�)RUPD]LRQH���GRWW�VVD�3DWUL]LD�/DIIL��7XWRU�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�
UHIHUHQWH�SHU�OD�6HGH���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�
,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR���VHWWHPEUH�������DOOH�RUH�����SUHVVR�O·2VSHGDOH�GL�6DVVXROR�6�S�$��VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL�



&2562�',�/$85($�,1�,1)(50,(5,67,&$
6('(�',�02'(1$

3UHVLGHQWH�'RWW�VVD�3DROD�)HUUL
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HPDLO� VHJUHWHULD�ODXUHD�LQIHUPLHULVWLFD�PR#XQLPRUH�LW
VLWR�ZHE��ZZZ�LQIHUPLHULPR�XQLPRUH�LW

9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�WLURFLQLR����������OD�'LUH]LRQH�
LQIHUPLHULVWLFD FRQIHUPD�OD�ULFHWWLYLWj�GHJOL VWXGHQWL�GHL�WUH�DQQL�GL�FRUVR�H�ULPDQGD�DG�DOWUR�
LQFRQWUR�OD�VXGGLYLVLRQH�GHWWDJOLDWD�SHU�VLQJROD�8QLWj�RSHUDWLYD�
3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�
'LUH]LRQH�LQIHUPLHULVWLFD LQGLYLGXHUj�DOFXQL�LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DO &RUVR� 9LHQH�
DOWUHVu�FRQIHUPDWD�OD�SDUWHFLSD]LRQH�GL�GXH�LQIHUPLHUL�DQFKH�DOOD�VHFRQGD�HGL]LRQH�GHO������
9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO TXHVWLRQDULR &OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH�LQIHUPLHULVWLFD�
VL�GLFKLDUD VRGGLVIDWWD�GHL�SXQWHJJL�RWWHQXWL�GDOOD�6WUXWWXUD� 9LHQH�DQDOL]]DWD�QHO�GHWWDJOLR�OD�
IOHVVLRQH�UHJLVWUDWD�GD�XQD�8QLWj�RSHUDWLYD�QHO�WHQWDWLYR�GL�LQGLYLGXDUH�H�FRPSUHQGHUQH�L�
PRWLYL�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH�LQIHUPLHULVWLFD�DFFRJOLH�LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�FRPH�
VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H OH�8QLWj�RSHUDWLYH�
/D�'LUH]LRQH LQIHUPLHULVWLFD VL�GLFKLDUD�VRGGLVIDWWD�GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�
FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�QHOOR�
VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�VXIILFLHQWHPHQWH SUHSDUDWL�
7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH����
9HUEDOH��GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GL�+HVSHULD�+RVSLWDO�

6�S�$��0RGHQD�
,QFRQWUR�GHO����VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR�
GRWW��)UDQFHVFR�0DQJRQH �'LUH]LRQH�LQIHUPLHULVWLFD���GRWW�VVD�'DQLHOD�0DJQDQL �7XWRU�GHOOD�
GLGDWWLFD SURIHVVLRQDOH�UHIHUHQWH�SHU�OD�6HGH���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�
GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR����VHWWHPEUH�������DOOH�RUH�����SUHVVR�+HVSHULD�+RVSLWDO�6�S�$��VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
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ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL�

9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�WLURFLQLR����������OD�'LUH]LRQH�
LQIHUPLHULVWLFD FRQIHUPD�OD�ULFHWWLYLWj�GHJOL VWXGHQWL�GHO�VHFRQGR�H�WHU]R�DQQR�GL�FRUVR�H�
ULPDQGD�DG�DOWUR�LQFRQWUR�OD�VXGGLYLVLRQH�GHWWDJOLDWD�SHU�VLQJROD�8QLWj�RSHUDWLYD��/D�
'LUH]LRQH�LQIHUPLHULVWLFD�VL�UHQGH�DOWUHVu�GLVSRQLELOH�D�YDOXWDUH�OD�SRVVLELOLWj�GL�DFFRJOLHUH��LQ�
YLD�VSHULPHQWDOH��DOFXQL�VWXGHQWL�GHO�SULPR�DQQR�GL�FRUVR�QHO�VHFRQGR�VHPHVWUH��3HU�TXDQWR�
ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�'LUH]LRQH�
LQIHUPLHULVWLFD LQGLYLGXHUj�DOFXQL�LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DO &RUVR�
9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH�LQIHUPLHULVWLFD�
VL�GLFKLDUD VRGGLVIDWWD�GHL�SXQWHJJL�RWWHQXWL�GDOOD�6WUXWWXUD� 9LHQH�FRQVWDWDWR�LO�QHWWR�
PLJOLRUDPHQWR�QHO�SXQWHJJLR GL XQD�8QLWj�RSHUDWLYD�FKH�OR�VFRUVR�DQQR�DYHYD�UHJLVWUDWR�XQD�
GLPLQX]LRQH�H�SHU�OD�TXDOH�HUD�VWDWR�SUHGLVSRVWR�XQ�SURJHWWR�GL�PLJOLRUDPHQWR�� 9LHQH�
SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�DEELQDPHQWR�DO��
&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH�LQIHUPLHULVWLFD�DFFRJOLH�LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�FRPH�
VWUXPHQWR ´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H OH�8QLWj�RSHUDWLYH�
/D�'LUH]LRQH LQIHUPLHULVWLFD VL�GLFKLDUD� PROWR�VRGGLVIDWWD�GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�
GHOOD�FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�
QHOOR�VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH SUHSDUDWL�
7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH�������

9HUEDOH��GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOO·$]LHQGD�
2VSHGDOLHUR��8QLYHUVLWDULD�GL�0RGHQD�

,QFRQWUR�GHO����VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR�
GRWW�VVD�$QJHOD�3XWLJQDQR �LQFDULFDWD�GDOOD�'LUH]LRQH�LQIHUPLHULVWLFD���GRWW�VVD�&KLDUD�&RUQLD
�'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR����VHWWHPEUH�������DOOH�RUH��������SUHVVR�LO�3ROLFOLQLFR�GL�0RGHQD��VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�6WUXWWXUD�
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3UHVLGHQWH�'RWW�VVD�3DROD�)HUUL

3ROLDPEXODWRULR��� 3LDQR ± 3ROLFOLQLFR�GL�0RGHQD�± YLD�GHO�3R]]R����± ����� 0RGHQD
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HPDLO� VHJUHWHULD�ODXUHD�LQIHUPLHULVWLFD�PR#XQLPRUH�LW
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2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL�

9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�WLURFLQLR���������VL ULPDQGD�DG�
DOWUR�LQFRQWUR�OD�ULFHWWLYLWj�GHJOL�VWXGHQWL�GHWWDJOLDWD�SHU�VLQJROD�8QLWj�RSHUDWLYD�
3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�'LUH]LRQH�
LQIHUPLHULVWLFD��LQ�DFFRUGR�FRQ�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�GHOOH�8QLWj�RSHUDWLYH�
LQGLYLGXHUj�DOFXQL�LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DO &RUVR�
9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH�LQIHUPLHULVWLFD�
VL�GLFKLDUD VRGGLVIDWWD�GHL�SXQWHJJL�JOREDOL�RWWHQXWL�GDOOD�6WUXWWXUD� 6L�ULPDQGD�D�VSHFLILFL�
LQFRQWUL�FRQ�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�OD�FRQGLYLVLRQH�GHL�ULVXOWDWL�SHU�VLQJROD�8QLWj�
RSHUDWLYD�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH LQIHUPLHULVWLFD VL�GLFKLDUD� PROWR�VRGGLVIDWWD�GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�
GHOOD�FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�
QHOOR�VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH�SUHSDUDWL�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH�������

9HUEDOH� GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�6RFLHWj�
&RRSHUDWLYD�6RFLDOH�*XOOLYHU�GL�0RGHQD

,QFRQWUR�GHO����VHWWHPEUH�����

3UHVHQWL�DOO·LQFRQWUR� GRWW�VVD�)HGHULFD�)HUUDUHVL��5HIHUHQWH 6HWWRUH�)RUPD]LRQH���GRWW�VVD�
&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�0RGHQD��
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HPDLO� VHJUHWHULD�ODXUHD�LQIHUPLHULVWLFD�PR#XQLPRUH�LW
VLWR�ZHE��ZZZ�LQIHUPLHULPR�XQLPRUH�LW

,O�JLRUQR���VHWWHPEUH�������DOOH�RUH����SUHVVR�OD�6HGH�GHOOD�&RRSHUDWLYD�*XOOLYHU�VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD 5HIHUHQWH�GHO�6HWWRUH�)RUPD]LRQH�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL��9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�
GL�WLURFLQLR��������� OD�5HIHUHQWH�GHOOD�&RRSHUDWLYD FRQIHUPD�OD�GLVSRQLELOLWj�DG�DFFRJOLHUH�
JOL�VWXGHQWL�GHO�SULPR H�VHFRQGR DQQR�QHOOH�&5$�GL�0RGHQD�H�SURYLQFLD�LQ�JHVWLRQH�DOOD�
&RRSHUDWLYD��ULPDQGDQGR�DG�DOWUR�LQFRQWUR�OD�VXGGLYLVLRQH�GHWWDJOLDWD�SHU�VLQJROD�6WUXWWXUD��
3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR ������OD�5HIHUHQWH
GHOOD�&RRSHUDWLYD PDQLIHVWD�O·LQWHUHVVH�D�IRUPDUQH�XQD�SHU�FLDVFXQD��GHOOH�GXH�HGL]LRQL�GHO�
&RUVR��9HQJRQR�LQROWUH�FRQGLYLVL�L�QRPLQDWLYL�GHJOL�LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DOOD�
VHFRQGD�HGL]LRQH�GHO������ 9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�
DOO·DQQR�DFFDGHPLFR���������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�
5HIHUHQWH GHOOD�&RRSHUDWLYD VL�GLFKLDUD HVWUHPDPHQWH�VRGGLVIDWWD GHL�SXQWHJJL�RWWHQXWL�GDOOH�
6WUXWWXUH�FKH GLSHQGRQR�GD�*XOOLYHU� 6L�FRQYLHQH�VXOO·XWLOLWj�GL�FRQGLYLGHUH�L�ULVXOWDWL�GHO�
TXHVWLRQDULR�DQFKH�FRQ�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�GHOOH�VLQJROH�6WUXWWXUH��9LHQH�
SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�DEELQDPHQWR�DO��
&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR��������� /D�5HIHUHQWH GHOOD�&RRSHUDWLYD VL�GLFKLDUD
VRGGLVIDWWD GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�FROODERUD]LRQH�FRQ LO�&G6�H�FKLHGH�FKH�OH�
YHQJDQR�LQROWUDWL�L�SURJHWWL�IRUPDWLYL��FRPSOHWL�GL�WXWWH�OH�ILUPH�QHFHVVDULH��GHJOL�VWXGHQWL�FKH�
VYROJRQR�L�WLURFLQL�QHOOH�GLYHUVH�6WUXWWXUH� 6L�FRQFRUGD�XQ�LQFRQWUR�VXFFHVVLYR�QHO�TXDOH�
FRLQYROJHUH�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�GHOOH�6WUXWWXUH�GRYH�VL�VYROJRQR�L�WLURFLQL�GHJOL�
VWXGHQWL��YLHQH�LQGLYLGXDWD�OD�GDWD�GHO���RWWREUH������

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL q�FRQFOXVD�DOOH�RUH����
9HUEDOH��GHOO·LQFRQWUR�FRQ�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�H�OD�5HIHUHQWH�GHOOD�

)RUPD]LRQH�GHOOD�6RFLHWj�&RRSHUDWLYD�6RFLDOH�*XOOLYHU�GL�0RGHQD
,QFRQWUR�GHO���RWWREUH�����

3UHVHQWL�DOO·LQFRQWUR� GRWW�VVD�)HGHULFD�)HUUDUHVL��5HIHUHQWH�6HWWRUH�)RUPD]LRQH���GRWW�VVD�
)UDQFHVFD�1HYLDQL��&RRUGLQDWRUH�LQI��&5$�*XLFFLDUGLQL � 0RGHQD���GRWW�VVD�6LPRQD�=DYRWD�
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�&RRUGLQDWRUH�LQI��&5$�&LDOGLQL �0RGHQD���GRWW�VVD�)UDQFHVFD�7DVVLQDUL��&RRUGLQDWRUH�LQI��
&5$�9LOOD�5LFKHOGL � &RQFRUGLD��GRWW�VVD�)UDQFHVFD�0HOH��&RRUGLQDWRUH�LQI��&5$�&DVD�
6HUHQD�� 6DVVXROR���GRWW��*HQQDUR�*DPEDUGHOOD��&RRUGLQDWRUH�LQI��&5$�,;�JHQQDLR�²
0RGHQD���GRWW�VVD�&KLDUD�&RUQLD �'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�
,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR���RWWREUH�������DOOH�RUH����SUHVVR�OD�6HGH�GHOOD�&RRSHUDWLYD�*XOOLYHU�VL�q�VYROWR�
O·LQFRQWUR�FRQ�OD�5HIHUHQWH�GHO�6HWWRUH�)RUPD]LRQH�H�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL��9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�
GL�WLURFLQLR����������L�&RRUGLQDWRUL�LQIHUPLHULVWLFL FRQIHUPDQR�OD�GLVSRQLELOLWj�DG�DFFRJOLHUH�
JOL�VWXGHQWL�GHO�SULPR�H�VHFRQGR�DQQR�QHOOH�6WUXWWXUH�FKH�JHVWLVFRQR� 9LHQH�DOWUHVu�RIIHUWD�OD�
GLVSRQLELOLWj�GHOOH�&5$�9LOOD�5LFKHOGL�GL�&RQFRUGLD�H�&DVD�6HUHQD�GL�6DVVXROR�D�GLYHQWDUH�
VHGH�IRUPDWLYD� 3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�
������L�&RRUGLQDWRUL�LQIHUPLHULVWLFL PDQLIHVWDQR�O·LQWHUHVVH�D�IRUPDUH�DOFXQL�LQIHUPLHUL�QHOOH�
GXH�HGL]LRQL�GHO�&RUVR� 9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�
DOO·DQQR�DFFDGHPLFR���������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��L�
&RRUGLQDWRUL�LQIHUPLHULVWLFL VL�GLFKLDUDQR�HVWUHPDPHQWH�VRGGLVIDWWL GHL�SXQWHJJL�RWWHQXWL�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR��������� ,�&RRUGLQDWRUL�
LQIHUPLHULVWLFL�DFFROJRQR�LO�VXJJHULPHQWR�GL�XWLOL]]DUH�LO�&/(4(,�FRPH�VWUXPHQWR
´LQIRUPDOHµ GL�DXWRYDOXWD]LRQH�SHU�OH�*XLGH�GL�WLURFLQLR�H�O·�HTXLSH�LQIHUPLHULVWLFD� ,�
&RRUGLQDWRUL�LQIHUPLHULVWLFL VL�GLFKLDUDQR PROWR VRGGLVIDWWL GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�
H�GHOOD�FROODERUD]LRQH�FRQ�LO�&G6��ULWHQJRQR LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�
WLURFLQL�QHOOR�VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH�SUHSDUDWL�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH����

9HUEDOH��GHOO·LQFRQWUR�DQQXDOH�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOO·$]LHQGD�86/�GL�
0RGHQD�

,QFRQWUR�GHO����VHWWHPEUH�����
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3UHVHQWL�DOO·LQFRQWUR�
GRWW�VVD�*UD]LHOOD�7UHQWLQL��5HIHUHQWH�)RUPD]LRQH H�LQFDULFDWD�GDOOD�'36�� GRWW�VVH�6RQLD�
5LROL��7L]LDQD�)ODQGL��$QQD�0DULD�$UURL��*LXOLDQD�0RUVLDQL��GRWW�VVD�&KLDUD�&RUQLD
�'LUHWWRUH�GHOOD�GLGDWWLFD�SURIHVVLRQDOH�&G6�LQ�,QIHUPLHULVWLFD�0RGHQD��

,O�JLRUQR����VHWWHPEUH�������DOOH�RUH�����SUHVVR�OD�6HGH�GHOO·$]LHQGD�86/ GL�0RGHQD��VL�q�
VYROWR�O·LQFRQWUR�FRQ�OD�'LUH]LRQH�LQIHUPLHULVWLFD�GHOOD�6WUXWWXUD�

2UGLQH�GHO�JLRUQR� PRGDOLWj�RUJDQL]]DWLYH�GHL WLURFLQL�FOLQLFL��FRQGLYLVLRQH GHL�ULVXOWDWL�GHO�
TXHVWLRQDULR�&OHV�7�UHODWLYR�DOO·$QQR�$FFDGHPLFR���������H�SUHVHQWD]LRQH�GHO�QXRYR�
TXHVWLRQDULR�&/(4(,��SLDQLILFD]LRQH GHOOD�IRUPD]LRQH�GHOOH�*XLGH�GL�WLURFLQLR�SHU�LO�������
ULOHYD]LRQH�GHOOH�RSLQLRQL�GHOOH�D]LHQGH�ULVSHWWR�DL�SXQWL�GL�IRU]D�H�DOOH�DUHH�GL�PLJOLRUDPHQWR�
QHOOD�SUHSDUD]LRQH�GHJOL�VWXGHQWL�

9HQJRQR�SUHVHQWDWH�OH�PRGDOLWj�RUJDQL]]DWLYH�H�L�SHULRGL�GL�WLURFLQLR����������VL ULPDQGD�DG�
DOWUR�LQFRQWUR�OD�ULFHWWLYLWj�GHJOL�VWXGHQWL�GHWWDJOLDWD�SHU�VLQJROD�8QLWj�RSHUDWLYD�
3HU�TXDQWR�ULJXDUGD�OD�IRUPD]LRQH�GL�QXRYH�*XLGH�GL�WLURFLQLR�SHU�O·DQQR�������OD�'LUH]LRQH�
LQIHUPLHULVWLFD��LQ�DFFRUGR�FRQ�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�GHOOH�8QLWj�RSHUDWLYH��
LQGLYLGXHUj�DOFXQL�LQIHUPLHUL FKH�SDUWHFLSHUDQQR�DO &RUVR� 6L�FRQYLHQH�VXOO·XWLOLWj�GL�
YHULILFDUH�OD�VXVVLVWHQ]D�GHL�PRWLYL�SHU�FXL�DOFXQH�*XLGH�GL�WLURFLQLR�QRQ�DFFHWWDQR�O·LQFDULFR�
DQQXDOH�
9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GHO�TXHVWLRQDULR�&OHV�7��ULIHULWL�DOO·$QQR�$FFDGHPLFR�
��������H�FRQIURQWDWL�FRQ�TXHOOL�GHL�SUHFHGHQWL�DQQL�DFFDGHPLFL��OD�'LUH]LRQH�LQIHUPLHULVWLFD�
VL�GLFKLDUD VRGGLVIDWWD�GHL�SXQWHJJL�JOREDOL�RWWHQXWL�GDOOD�6WUXWWXUD� 6L�ULPDQGD�D�VSHFLILFL�
LQFRQWUL�FRQ�L�&RRUGLQDWRUL�LQIHUPLHULVWLFL�OD�FRQGLYLVLRQH�GHL�ULVXOWDWL�SHU�VLQJROD�8QLWj�
RSHUDWLYD�
9LHQH�SUHVHQWDWR�LO�TXHVWLRQDULR�&/(4(,�FKH�YHUUj�VRPPLQLVWUDWR�DJOL�VWXGHQWL�LQ�
DEELQDPHQWR�DO��&OHV�7�D�SDUWLUH�GDOO·$QQR�$FFDGHPLFR���������
/D�'LUH]LRQH LQIHUPLHULVWLFD VL�GLFKLDUD�VRGGLVIDWWD�GHOO·RUJDQL]]D]LRQH�GHL�WLURFLQL�H�GHOOD�
FROODERUD]LRQH�FRQ�LO�&G6��ULWLHQH�LQROWUH�FKH�JOL�VWXGHQWL�FKH�KDQQR�VYROWR�L�WLURFLQL�QHOOR�
VFRUVR�DQQR�DFFDGHPLFR VL�VRQR�GLPRVWUDWL�DGHJXDWDPHQWH�SUHSDUDWL�

7HUPLQDWL�JOL�DUJRPHQWL�LQ�GLVFXVVLRQH��OD�ULXQLRQH�VL�q�FRQFOXVD�DOOH�RUH����


