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�
9,672� OR�6WDWXWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�0HVVLQD��
�
9,672�� LO�'�0���������H�LO�'�0���������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��

9,672�� LO�5HJRODPHQWR�'LGDWWLFR�GL�$WHQHR�DWWXDOPHQWH�YLJHQWH��DJJLRUQDWR�FRQ�'�5��Q�������
GHO����OXJOLR�������

9,672�� LO� 5HJRODPHQWR� SHU� OD� GLVFLSOLQD� GHL� FRUVL� GL� DOWD� IRUPD]LRQH� DSSURYDWR� FRQ� '�5��
Q������GHO����PDJJLR�������

9,67$�� OD�GHOLEHUD�FRQ�OD�TXDOH�LO�&RQVLJOLR�GL�'LSDUWLPHQWR�GL�(FRQRPLD��LQ�GDWD����JHQQDLR�
������KD�DSSURYDWR�LO�ULQQRYR�GHO�0DVWHU�XQLYHUVLWDULR�GL�SULPR�OLYHOOR�LQ�³(VSHUWR�SHU�
OH�3URIHVVLRQL�(FRQRPLFR�$]LHQGDOL´�SHU�O¶$�$�����������͖�

9,672�� LO� YHUEDOH� GHO� ��� DSULOH� ����� FRQ� LO� TXDOH� LO� 1XFOHR� GL� 9DOXWD]LRQH�� HVDPLQDWD� OD�
GRFXPHQWD]LRQH� GHO� SURSRVWR� 0DVWHU�� KD� ULWHQXWR� GL� LQWHUHVVH� OH� ILQDOLWj� H� LO� SLDQR�
GLGDWWLFR�GHO�SHUFRUVR�IRUPDWLYR�HG�KD�HVSUHVVR�SDUHUH�IDYRUHYROH�DO�ULQQRYR��

9,67(�� OH� GHOLEHUD]LRQL� GHO� 6HQDWR�$FFDGHPLFR� H� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHO� ���
JLXJQR� ������ FRQ� OH� TXDOL� VL� DXWRUL]]D� LO� ULQQRYR� GHO� 0DVWHU� GL� SULPR� OLYHOOR� LQ�
³(VSHUWR�SHU�OH�3URIHVVLRQL�(FRQRPLFR�$]LHQGDOL´��

9,672�� LO� 'HFUHWR� 5HWWRUDOH� SURWRFROOR� Q�� ������ GHO� ����������� FRQ� LO� TXDOH� VRQR� VWDWL�
DSSURYDWL� LO� ULQQRYR� GHO� 0DVWHU� 8QLYHUVLWDULR� GL� SULPR� OLYHOOR� LQ� ³(VSHUWR� SHU� OH�
3URIHVVLRQL�(FRQRPLFR�$]LHQGDOL´�SHU�O¶DQQR�DFFDGHPLFR�����������H�OD�QRPLQD�GHO�
SURI��$XJXVWR�G¶$PLFR��DIIHUHQWH�DO�'LSDUWLPHQWR�GL�(FRQRPLD��TXDOH�'LUHWWRUH�GHOOR�
VWHVVR�0DVWHU���

9,672�� O¶DUW�����GHOOD�/HJJH�Q������������/HJJH�6WDELOLWj�SHU�LO�������³1RUPH�LQ�PDWHULD�GL�
FHUWLILFDWL�H�GLFKLDUD]LRQL�VRVWLWXWLYH´��

9,67$�� OD�GLUHWWLYD�GHO�0LQLVWUR�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�H�GHOOD�VHPSOLILFD]LRQH�Q�����
SURW����������GHO������������³$GHPSLPHQWL�XUJHQWL�SHU�O¶DSSOLFD]LRQH�GHOOH�QXRYH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�FHUWLILFDWL�H�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FXL�DOO¶DUWLFROR�����
GHOOD�OHJJH����QRYHPEUH�������Q�����´��
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�
FKH� O¶8QLYHUVLWj� GHJOL� 6WXGL� GL�0HVVLQD� ��'LSDUWLPHQWR� GL� (FRQRPLD� KD� ULQQRYDWR� SHU� O¶DQQR� DFFDGHPLFR�
����������LO�0DVWHU�8QLYHUVLWDULR�GL�SULPR�OLYHOOR�LQ�³(VSHUWR�SHU�OH�3URIHVVLRQL�(FRQRPLFR�$]LHQGDOL´���
�
),1$/,7$¶�

)LQDOLWj� GHO� 0DVWHU� q� TXHOOD� GL� IDU� DFTXLVLUH� DL� SDUWHFLSDQWL� OH� FRQRVFHQ]H� H� OH� FRPSHWHQ]H� GL� EDVH�
LQGLVSHQVDELOL� SHU� O
HVHUFL]LR� GHOOH� SURIHVVLRQL� GL� GRWWRUH� FRPPHUFLDOLVWD� H� GL� HVSHUWR� FRQWDELOH�� LQ� VLQHUJLD�
FRQ�JOL�2UGLQL�SURIHVVLRQDOL�WHUULWRULDOL��3L��QHOOR�VSHFLILFR��

�� SHU� FRORUR� FKH� LQWHQGRQR� VYROJHUH� OD� SURIHVVLRQH� GL� HVSHUWR� FRQWDELOH�� LO� 0DVWHU� FRQVHQWLUj� GL�
³LQWHJUDUH´� LO� SHUFRUVR� GL� VWXGL� WULHQQDOL� FRQ� XQ� DQQR� GL� IRUPD]LRQH� VSHFLILFD�� GD� VYROJHUVL�
FRQWHVWXDOPHQWH�DOOD�SULPD�SDUWH�GHO�WLURFLQLR�SURIHVVLRQDOH��

�� SHU�FRORUR�FKH�LQWHQGRQR�LQYHFH�VYROJHUH�OD�SURIHVVLRQH�GL�GRWWRUH�FRPPHUFLDOLVWD��LQ�FRQVLGHUD]LRQH�
GHO�SLHQR�ULFRQRVFLPHQWR�GHL�&)8�DFTXLVLWL�GXUDQWH�LO�0DVWHU�DL�ILQL�GHO�FRQVHJXLPHQWR�GHOOD�ODXUHD�
PDJLVWUDOH�� LO� 0DVWHU� FRQVHQWLUj� GL� ³IRFDOL]]DUH´� O
DSSUHQGLPHQWR�� VLQ� GDO� SULPR� DQQR� GHJOL� VWXGL�
VSHFLDOLVWLFL��VXOOH�WHPDWLFKH�SURSULH�H�VSHFLILFKH�GHOOD�SURIHVVLRQH��

,O� FRUVR�� UHDOL]]DWR� LQ� FRQYHQ]LRQH� FRQ� O¶2UGLQH� GHL� 'RWWRUL� &RPPHUFLDOLVWL� H� GHJOL� (VSHUWL� &RQWDELOL� GL�
0HVVLQD��VL�FDUDWWHUL]]D�SHU�HVVHUH�O¶XQLFR�0DVWHU�XQLYHUVLWDULR�QHO�FHQWUR�H�VXG�,WDOLD�VSHFLILFDWDPHQWH�ULYROWR�
D�FRORUR�FKH�LQWHQGRQR�HVHUFLWDUH�OD�OLEHUD�SURIHVVLRQH��

�
2%,(77,9,�63(&,),&,�

,O�0DVWHU�FRQVHQWLUj�GL� IRUPDUH�IXWXUL�SURIHVVLRQLVWL� LQ�JUDGR�GL�RSHUDUH�DXWRQRPDPHQWH��FRQ�XQ�DSSURFFLR�
PXOWLGLVFLSOLQDUH� H� FRQ� VWDQGDUG� GL� HOHYDWD� TXDOLWj�� QHO� VHWWRUH� SURIHVVLRQDOH� GL� ULIHULPHQWR��$� WDO� ILQH�� JOL�
RELHWWLYL�VSHFLILFL�GHO�0DVWHU�VRQR��

9� FRQVROLGDUH�HG� LQWHJUDUH� OH�FRQRVFHQ]H�GHOOH� WHPDWLFKH�SURSULH�GHOOH�SURIHVVLRQL��DSSURIRQGHQGR�HG�
DJJLRUQDQGR��FRQ�XQ�DSSURFFLR�WHRULFR�SUDWLFR��OH�FRPSHWHQ]H�JLj�DFTXLVLWH�QHOO¶DPELWR�GHL�FRUVL�GL�
ODXUHD�WULHQQDOH��

9� HYLGHQ]LDUH�H�IDU�DSSUHQGHUH�OD�VWUHWWD�FRUUHOD]LRQH�HG�LQWHUGLSHQGHQ]D�HVLVWHQWH�WUD�L�GLIIHUHQWL�DPELWL�
GL�LQWHUYHQWR�FKH�FDUDWWHUL]]DQR�OH�SURIHVVLRQL��

9� IDU�DFTXLVLUH�DL�SDUWHFLSDQWL�XQD�FDSDFLWj�GL�DSSURFFLR�PXOWLGLVFLSOLQDUH�DOOH�GLYHUVH�SUREOHPDWLFKH�H�
FDVLVWLFKH�FKH�TXRWLGLDQDPHQWH�YHQJRQR�SRVWH�DOO¶DWWHQ]LRQH�GHO�SURIHVVLRQLVWD��

9� LQ�FRQVLGHUD]LRQH�GHL�FRQWHQXWL�H�GHO�PHWRGR�DGRWWDWR��IRUQLUH�DL�SDUWHFLSDQWL�XQ�YDOLGR�DXVLOLR�SHU�OD�
SUHSDUD]LRQH�DO�VRVWHQLPHQWR�GHJOL�HVDPL�GL�DELOLWD]LRQH��

�
2%,(77,9,�','$77,&,�

,�SDUWHFLSDQWL�DO�0DVWHU�FRQVROLGHUDQQR�HG�DFTXLVLUDQQR�FRQRVFHQ]H�H�FRPSHWHQ]H�DYDQ]DWH�LQ�WHPD�GL���

9� FRQWDELOLWj�� SULQFLSL� FRQWDELOL� QD]LRQDOL� HG� LQWHUQD]LRQDOL�� SUHGLVSRVL]LRQH� H� IRUPD]LRQH� GHL� ELODQFL�
G¶HVHUFL]LR�GL�LPSUHVH�HG�HQWL��SXEEOLFL�H�SULYDWL��

9� SURFHVVL�GL�YDOXWD]LRQH�G¶D]LHQGD��DQDOLVL�ILQDQ]LDULH�H�GL�ELODQFLR��
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9� EXVLQHVV�SODQ�H�SLDQL�HFRQRPLFR�ILQDQ]LDUL��
9� RSHUD]LRQL�GL�JHVWLRQH�VWUDRUGLQDULD�GHOO¶LPSUHVD��
9� GLULWWR�FRPPHUFLDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOR�VRFLHWDULR��
9� ILVFDOLWj�G¶LPSUHVD�H�FRQWHQ]LRVR�WULEXWDULR��
9� GLULWWR�IDOOLPHQWDUH�H�JHVWLRQH�GHOOD�FULVL�G¶LPSUHVD��
9� GLVFLSOLQD�GHO�UDSSRUWR�GL�ODYRUR�HG�DGHPSLPHQWL�FRUUHODWL��

,� PRGXOL� GL� &RQWDELOLWj� G
LPSUHVD� H� GL� %LODQFLR� G
HVHUFL]LR� FRQVHQWLUDQQR� DL� GLVFHQWL� GL� DFTXLVLUH� OH�
FRPSHWHQ]H� QHFHVVDULH�� DQFKH� DWWUDYHUVR� QXPHURVH� HVHUFLWD]LRQL�� SHU� OD� ULOHYD]LRQH� GHL� IDWWL� H� GHJOL� DWWL� GL�
JHVWLRQH�GXUDQWH�O
HVHUFL]LR�VRFLDOH�H�SHU�OD�SUHGLVSRVL]LRQH�GHO�%LODQFLR�G
HVHUFL]LR��,O�PRGXOR�GL�FRQWUROOR�GL�
JHVWLRQH�H�EXVLQHVV�SODQ�VDUj�LQFHQWUDWR�LQYHFH�VXOOR�VWXGLR�H�VXOO
DSSURIRQGLPHQWR�GHJOL�VWUXPHQWL�WLSLFL�GHOOD�
SURJUDPPD]LRQH�H�GHO�FRQWUROOR�GL�JHVWLRQH��GHOO
DQDOLVL�GL�ELODQFLR�H�GHO�EXVLQHVV�SODQ��,O�&RUVR�VXOOH�LPSUHVH�
FROOHWWLYH�H� VXOOH�RSHUD]LRQL� VWUDRUGLQDULH�PLUD�D� IRUQLUH�DL�GLVFHQWL� OH�FRPSHWHQ]H�JLXULGLFKH�QHFHVVDULH� HG�
LQGLVSHQVDELOL� SHU� OD� SURIHVVLRQH�� LQ� WHPD� GL� GLULWWR� VRFLHWDULR�� YDOXWD]LRQL� G
D]LHQGD� HG� RSHUD]LRQL�
VWUDRUGLQDULH��'HO�SDUL��GXUDQWH�LO�PRGXOR�GL�GLULWWR�IDOOLPHQWDUH�VDUDQQR�DQDOL]]DWH�OH�SURFHGXUH�FRQFRUVXDOL�
VRWWR� LO� WULSOLFH�SURILOR�JLXULGLFR��FRQWDELOH�H� ILVFDOH��&RQ� LO�PRGXOR�GL� ILVFDOLWj�G
LPSUHVD�H�FRQWHQ]LRVR�JOL�
VWXGHQWL� DFTXLVLUDQQR�FRQRVFHQ]H�H�FRPSHWHQ]H�� LQGLVSHQVDELOL�SHU� O
HVHUFL]LR�GHOOD�SURIHVVLRQH�� LQ� WHPD�GL�
GLULWWR�H�SUDWLFD�WULEXWDULD��QRQFKp�LQ�WHPD�GL�FRQWHQ]LRVR�H�GL�LVWLWXWL�GHIODWWLYL�GHOOR�VWHVVR��,QILQH��LO�PRGXOR�
UHODWLYR� DO� UDSSRUWR� GL� ODYRUR� KD� SHU� RELHWWLYR� TXHOOR� GL� IDU� DFTXLVLUH� DL� GLVFHQWL� OH� FRPSHWHQ]H� H� OH�
FRQRVFHQ]H�GL�EDVH�UHODWLYH�DOOD�QRUPDWLYD�H�DJOL�DGHPSLPHQWL�LQ�WHPD�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��
�
$57,&2/$=,21(�','$77,&$�'(/�0$67(5�
,O�0DVWHU�KD�XQD�GXUDWD�SDUL�D����PHVL�H�SUHYHGH�XQ�LPSHJQR�FRPSOHVVLYR�SDUL�D�������RUH��VXGGLYLVH�LQ�����
RUH� GL� GLGDWWLFD� IURQWDOH� ���� FIX��� ���� RUH� GL� HVHUFLWD]LRQL� H� GL� VWXGLR� LQGLYLGXDOH�� ��� RUH� SHU� OD�
SUHGLVSRVL]LRQH�GHOOD�WHVL�ILQDOH����FIX���QRQFKp�����RUH�GL�DWWLYLWj�GL�VWDJH�����FIX���

/H� DWWLYLWj� GLGDWWLFKH� DYUDQQR� LQL]LR� QHOOD� SULPD�PHWj� GHO�PHVH� GL� RWWREUH� ����� H� VL� FRQFOXGHUDQQR� D� ILQH�
QRYHPEUH�������6RQR�SUHYLVWH�WUH�LQWHUUX]LRQL�SHU�OH�YDFDQ]H�GL�1DWDOH��GL�3DVTXD�HG�HVWLYH��PHVH�GL�DJRVWR���

/H�DWWLYLWj�IRUPDWLYH�VL�DUWLFRODQR�LQ�TXDWWUR�SDUWL��

1HOOD� SULPD� SDUWH� �ottobre-aprile��� JOL� DOOLHYL� VYROJHUDQQR� O¶DWWLYLWj� G¶DXOD� VHFRQGR� LO� SHUFRUVR� IRUPDWLYR�
GHVFULWWR� DO� SXQWR� VXFFHVVLYR��/H� OH]LRQL� GL� FDUDWWHUH� WHRULFR� VDUDQQR� LQWHJUDWH� GD� HVHUFLWD]LRQL� GL� FDUDWWHUH�
SUDWLFR�XWLOL]]DQGR�VSHFLILFL�SURJUDPPL�JHVWLRQDOL��

1HOOD� VHFRQGD� SDUWH� �maggio-giugno��� L� FRUVLVWL� VDUDQQR� LPSHJQDWL� QHOOH� DWWLYLWj� GL� VWDJH� SUHVVR� VWXGL�
SURIHVVLRQDOL�DSSURIRQGHQGR�L�SURILOL�FRQQHVVL�DOOD�FRQWDELOLWj�H�ELODQFLR��

1HOOD�WHU]D�SDUWH��luglio-settembre���YHUUj�FRPSOHWDWD�O¶DWWLYLWj�G¶DXOD�FRQ�L�PRGXOL�GL�DSSURIRQGLPHQWR��FULVL�
G¶LPSUHVD�H�UDSSRUWR�GL�ODYRUR���

1HO� TXDUWR� SHULRGR� �ottobre-novembre��� JOL� DOOLHYL� FRPSOHWHUDQQR� OR� VWDJH� DSSURIRQGHQGR� WHPDWLFKH�
VSHFLILFKH� �DG� HV�� FRQWHQ]LRVR� WULEXWDULR� R� GHOOH� DPPLQLVWUD]LRQL�� FRQQHVVH� DOOD� SURIHVVLRQH� GL� GRWWRUH�
FRPPHUFLDOLVWD�H�VYROJHUDQQR�LO�ODYRUR�GL�WHVL�ILQDOH��
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N. Modulo Obiettivi formativi specifici e contenuti SSD� Ore 
frontali CFU 

��
&RQWDELOLWj�
G¶LPSUHVD�H�SULQFLSL�
FRQWDELOL�

/LEUL�REEOLJDWRUL��ULOHYD]LRQL�FRQWDELOL��VFULWWXUH�
GHL�LQWHJUD]LRQH�H�GL�UHWWLILFD��SULQFLSL�FRQWDELOL��
ULOHYD]LRQL�FRQWDELOL�H�LPSRVWD�VXO�YDORUH�
DJJLXQWR��

6HFV�
3���� ��� ��

��
%LODQFLR�G¶HVHUFL]LR�
H�SLDQLILFD]LRQH�
ILQDQ]LDULD�

3ULQFLSL�GL�UHGD]LRQH�GHO�%LODQFLR��6WUXWWXUD�GHO�
%LODQFLR�G¶HVHUFL]LR��&ULWHUL�GL�YDOXWD]LRQH��
1RWD�LQWHJUDWLYD��5HOD]LRQH�VXOOD�JHVWLRQH��
%LODQFLR�FRQVROLGDWR��FHQQL���$QDOLVL�GL�
ELODQFLR��3LDQLILFD]LRQH�ILQDQ]LDULD��

6HFV�
3���� ��� ��

��
&RQWUROOR�GL�JHVWLRQH�
H�%XVLQHVV�3ODQ�
�

,O�SURFHVVR�GL�SLDQLILFD]LRQH�H�FRQWUROOR�GL�
JHVWLRQH��DQDOLVL�H�ULFODVVLILFD]LRQL�GL�ELODQFLR��
DQDOLVL�HFRQRPLFD�GHOOD�JHVWLRQH��DQDOLVL�
ILQDQ]LDULD�GHOOD�JHVWLRQH��%XGJHW�H�SURLH]LRQH�
GDWL�D�ILQH�HVHUFL]LR��%XVLQHVV�3ODQ��

6HFV�
3���� ��� ���

��

,PSUHVH�FROOHWWLYH��
DVSHWWL�JLXULGLFL��
YDOXWD]LRQL�H�
RSHUD]LRQL�
VWUDRUGLQDULH�

6RFLHWj�GL�SHUVRQH�H�GL�FDSLWDOL��)XQ]LRQL�GHJOL�
RUJDQL�VRFLDOL��UHVSRQVDELOLWj�GHJOL�RUJDQL�
VRFLDOL��VFLRJOLPHQWR�H�OLTXLGD]LRQH�GHOOH�
VRFLHWj��RSHUD]LRQL�VWUDRUGLQDULH�GL�LPSUHVD��
WUDVIRUPD]LRQH��IXVLRQH��VFLVVLRQH��FHVVLRQH�H�
FRQIHULPHQWR�GL�SDUWHFLSD]LRQL�H�G¶D]LHQGD��

6HFV�
3���� ��� ��

�� )LVFDOLWj�G¶LPSUHVD�H�
FRQWHQ]LRVR�

5HJLPL�FRQWDELOL��LPSRVWH�GLUHWWH�H�VXOOD�
SURGX]LRQH��LYD��DGHPSLPHQWL�ILVFDOL��
DFFHUWDPHQWR��FRQWHQ]LRVR�H�SURFHVVR�WULEXWDULR��
UHDWL�WULEXWDUL��

,XV���� ��� ��

��
'LULWWR�IDOOLPHQWDUH�H�
JHVWLRQH�GHOOD�FULVL�
G¶LPSUHVD�

,O�IDOOLPHQWR��LO�FRQFRUGDWR�IDOOLPHQWDUH��UHDWL�
IDOOLPHQWDUL��LO�FRQFRUGDWR�SUHYHQWLYR��FULVL�GD�
VRYUD�LQGHELWDPHQWR��JOL�DFFRUGL�GL�
ULVWUXWWXUD]LRQH�GHL�GHELWL��OD�WUDQVD]LRQH�ILVFDOH��

,XV���� ��� ��

�� 5DSSRUWR�GL�ODYRUR�

7LSRORJLD�GL�UDSSRUWR�GL�ODYRUR��FRVWLWX]LRQH�GHO�
UDSSRUWR�GL�ODYRUR��OLEUL�H�GRFXPHQWL�GL�ODYRUR��
WLSRORJLH�GL�FRQWUDWWL�GL�ODYRUR�VXERUGLQDWR��
EXVWD�SDJD��GHWHUPLQD]LRQH�GHJOL�RQHUL�
SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL��ULVROX]LRQH�GHO�
UDSSRUWR�GL�ODYRUR��FRPSHWHQ]H�GL�ILQH�UDSSRUWR��
DJHYROD]LRQH�FRQWULEXWLYH�DOOH�LPSUHVH��

,XV���� �� ��

TOTALE  357 50 
�
3HU� RJQL� PRGXOR� GLGDWWLFR� FLDVFXQ� DOOLHYR� VDUj� VRWWRSRVWR� DG� XQD� IDVH� GL� YHULILFD� GL� SURILWWR�
GHOO¶DSSUHQGLPHQWR�� 7DOL� YHULILFKH� VDUDQQR� SUHYDOHQWHPHQWH� VFULWWH� H�� D� GLVFUH]LRQH� GHO� GRFHQWH�� SRWUDQQR�
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HVVHUH� VYROWH� GHOOH� SURYH� LQWHUPHGLH�� 1HO� FDVR� GL� VYROJLPHQWR� GL� XQ� PRGXOR� GD� SDUWH� GL� SL�� GRFHQWL�� OH�
YHULILFKH�SRWUDQQR�HVVHUH�LQWHJUDWH� 

$�FRQFOXVLRQH�GHO�0DVWHU��L�SDUWHFLSDQWL�SUHGLVSRUUDQQR�XQ�HODERUDWR�ILQDOH�FKH�VDUj�GLVFXVVR�GL�IURQWH�DG�XQD�
FRPPLVVLRQH�DSSRVLWDPHQWH�QRPLQDWD�GDO�&76��

$77,9,7$¶�',�67$*(�
�

,O� WLURFLQLR� YHUUj� VYROWR� SUHVVR� XQR� VWXGLR� SURIHVVLRQDOH� R� FRPXQTXH� VRWWR� OD� VXSHUYLVLRQH� HG� LO� FRQWUROOR�
GLUHWWR� GL� XQ� SURIHVVLRQLVWD� �tutor professionale�� LVFULWWR� GD� DOPHQR� FLQTXH� DQQL�� QHOOD� VH]LRQH� $� R� %�
GHOO¶$OER� GHL� 'RWWRUL� &RPPHUFLDOLVWL� H� GHJOL� (VSHUWL� &RQWDELOL� H� FRQ� O¶LQGLFD]LRQH� GL� XQ� GRFHQWH� �tutor 
accademico�� GHO�0DVWHU�� *OL� VWXGL� SURIHVVLRQDOL� VRQR� VHOH]LRQDWL� GDO� &76� VXOOD� EDVH� GL� XQ� HOHQFR� IRUQLWR�
GDOO¶2UGLQH�GHL�'RWWRUL�&RPPHUFLDOLVWL�H�GHJOL�(VSHUWL�&RQWDELOL��

1HOOH�SULPH�TXDWWUR�HGL]LRQL�VRQR�VWDWL�VHOH]LRQDWL�ROWUH����'RWWRUL�&RPPHUFLDOLVWL�GHOOH�SURYLQFH�GL�0HVVLQD��
3DOHUPR�H�5HJJLR�&DODEULD��

Ex ante� VDUj� UHGDWWR� XQ� SURJHWWR� IRUPDWLYR� FRPSUHQGHQWH� RELHWWLYL� H� WLSRORJLH� GL� DWWLYLWj� SUHYDOHQWL� FKH� LO�
WLURFLQDQWH� GRYUj� VYROJHUH� H� ex post� YHUUj� SUHGLVSRVWD� XQD� UHOD]LRQH� VFULWWD� HODERUDWD� GDOOR� VWXGHQWH� VX�
DUJRPHQWL�DIIURQWDWL�GXUDQWH�LO�WLURFLQLR��

� 6WUXWWXUD� 2ELHWWLYL�IRUPDWLYL�VSHFLILFL�H�FRQWHQXWL� 2UH� &)8�

�

6WXGLR�'RWWRUH�
&RPPHUFLDOLVWD�R�
(VSHUWR�&RQWDELOH�

$WWUDYHUVR�O¶DWWLYLWj�GL�VWDJH�L�SDUWHFLSDQWL�
DSSUHQGHUDQQR�OD�VWUHWWD�FRUUHOD]LRQH�HG�
LQWHUGLSHQGHQ]D�HVLVWHQWH�WUD�L�GLIIHUHQWL�DPELWL�GL�
LQWHUYHQWR�FKH�FDUDWWHUL]]DQR�OH�SURIHVVLRQL��RSHUDQGR�
LQ�XQ�FRQWHVWR�GLQDPLFR��DFTXLVLUDQQR��LQROWUH��XQD�
FDSDFLWj�GL�DSSURFFLR�RSHUDWLYD�H�PXOWLGLVFLSOLQDUH�
DOOH�GLYHUVH�SUREOHPDWLFKH�H�FDVLVWLFKH�FKH�
TXRWLGLDQDPHQWH�YHQJRQR�SRVWH�DOO¶DWWHQ]LRQH�GHO�
SURIHVVLRQLVWD��

���� ���

�
25*$1,�'(/�0$67(5�
*OL�RUJDQL�GHO�0DVWHU�VRQR��

,O�'LUHWWRUH��� � � � � SURI��$XJXVWR�'¶$PLFR�

,O�&RPLWDWR�WHFQLFR�VFLHQWLILFR�FRVu�FRPSRVWR��� SURI��/XLVD�3XOHMR�
� � � � � � SURI��)UDQFHVFR�'H�'RPHQLFR�
� � � � � � SURI��&DUPHOR�0DULVFD�
� � � � � � SURI��0HOR�0DUWHOOD�
� � � � � � SURI��&DUPHOR�%ULJDQGu�
� � � � � � GRWW��(QULFR�6SLFX]]D�

,O�6HJUHWDULR�DPPLQLVWUDWLYR�� � � GRWW�VVD�*LRYDQQD�$UULJR�

,�WXWRU�G¶DXOD�� � � � � GD�LQGLYLGXDUH�LQ�EDVH�DG�DSSRVLWR�EDQGR�



�

�

� ϲ�

'(67,1$7$5,�
,O�0DVWHU�VL�ULYROJH�D�WXWWL�JOL�VWXGHQWL�FKH�LQWHQGRQR�LQFHQWUDUH�LO�SURSULR�SHUFRUVR�GL�VWXGL�XQLYHUVLWDUL�VXOOH�
FRQRVFHQ]H�H�VXOOH�FRPSHWHQ]H�FKH�FDUDWWHUL]]DQR�OH�SURIHVVLRQL�HFRQRPLFR�D]LHQGDOL��

,Q�SDUWLFRODUH��GHVWLQDWDUL�GHO�0DVWHU�GL�,�OLYHOOR�VRQR�WXWWL�JOL�VWXGHQWL�FKH��GRSR�DYHU�FRQVHJXLWR�XQD�ODXUHD�
WULHQQDOH� GL� FODVVH� HFRQRPLFR�D]LHQGDOH� �/����� R� HFRQRPLFD� �/������ RYYHUR� TXDGULHQQDOH�� LQWHQGRQR�
LQWUDSUHQGHUH�XQ�SHUFRUVR�GL�IRUPD]LRQH�VSHFLDOLVWLFR�H�IRFDOL]]DWR�VXOOH�WHPDWLFKH�SURSULH�GHOOH�SURIHVVLRQL�
GL�GRWWRUH�FRPPHUFLDOLVWD�H�GL�HVSHUWR�FRQWDELOH��

�
5(48,6,7,�3(5�/¶$00,66,21(�
3RVVRQR�SUHVHQWDUH�LVWDQ]D�GL�FDQGLGDWXUD��SHU�O¶DPPLVVLRQH�DO�0DVWHU��JOL�LQWHUHVVDWL�FKH�VLDQR�LQ�SRVVHVVR��
DOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�DYYLVR��GHL�VHJXHQWL�UHTXLVLWL�GL�DPPLVVLELOLWj���

�� ODXUHD�GHOOD�FODVVH�/�����FODVVH�GHOOH�ODXUHH�LQ�6FLHQ]H�GHOO
(FRQRPLD�H�GHOOD�*HVWLRQH�$]LHQGDOH��R�
FODVVH�/�����FODVVH�GHOOH�ODXUHH�LQ�6FLHQ]H�(FRQRPLFKH��R�FRUULVSRQGHQWL�GHOOD�QRUPDWLYD�SUHFHGHQWH�
DO� '�0�� ��������� �FODVVH� /���� H� /���� '�0�� �������� R� ODXUHD� TXDGULHQQDOH� LQ� DUHD�
HFRQRPLFD�D]LHQGDOH�R�WLWROR�GL�VWXGLR�FRQVHJXLWR�DOO¶HVWHUR�ULFRQRVFLXWR�LGRQHR��

,Q� RJQL� FDVR�� FRORUR� FKH� DOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� EDQGR� QRQ� VLDQR� LQ� SRVVHVVR� GHO� WLWROR� GL� VWXGLR�
ULFKLHVWR�SRVVRQR�XJXDOPHQWH�SUHVHQWDUH�GRPDQGD�SXUFKp�FRQVHJXDQR�LO�WLWROR�HQWUR�LO����GLFHPEUH�������,Q�
TXHVWR�FDVR�L�FDQGLGDWL�YHUUDQQR�DPPHVVL�FRQ�ULVHUYD��

Ê� SUHYLVWD� OD� SRVVLELOLWj� GL� DPPHWWHUH� QHOOD� TXDOLWj� GL� XGLWRUL� ILQR� DO� ���� GHO� QXPHUR� WRWDOH� GHJOL� LVFULWWL�
FRORUR� FKH� QRQ� VLDQR� LQ� SRVVHVVR� GHL� UHTXLVLWL� ULFKLHVWL� R� FKH� VLDQR� SURIHVVLRQLVWL� GHO� VHWWRUH�� *OL� XGLWRUL�
SRWUDQQR�IUHTXHQWDUH�VLQJROL�FRUVL�R�WXWWL�L�FRUVL�SUHYLVWL�FRUULVSRQGHQGR�OD�VRPPD�GL�¼���������WUHFHQWR�����
SHU� FRUVR� IUHTXHQWDWR�� $OOD� ILQH� GL� RJQL� FRUVR� IUHTXHQWDWR� JOL� XGLWRUL� ULFHYHUDQQR� XQ� DWWHVWDWR� GHOOH�
FRPSHWHQ]H� HG� L� FUHGLWL� DFTXLVLWL�� ,Q� RJQL� FDVR� OD� SDUWHFLSD]LRQH� LQ� TXDOLWj� GL� XGLWRUH� QRQ� Gj� GLULWWR� D�
FRQVHJXLUH�LO�WLWROR�GL�0DVWHU��

�
02'$/,7$¶�',�3$57(&,3$=,21(�
/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� GHYH� HVVHUH� FRPSLODWD� HOHWWURQLFDPHQWH�� XWLOL]]DQGR�
HVFOXVLYDPHQWH� LO� PRGXOR� GLVSRQLELOH� DOO¶LQGLUL]]R� RQOLQH� KWWSV���XQLPH�HVVH��FLQHFD�LW� H� VHJXHQGR� OH�
LVWUX]LRQL�LYL�ULSRUWDWH���
,O� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� q� ILVVDWR� DO���� VHWWHPEUH� ������ $OOR� VFDGHUH� GHO� SUHGHWWR�
WHUPLQH�LO�FROOHJDPHQWR�YHUUj�GLVDWWLYDWR�H�QRQ�VDUj�SL��SRVVLELOH�FRPSLODUH�OD�GRPDQGD�GL�SDUWHFLSD]LRQH��
/H�GRPDQGH�SHUYHQXWH�GRSR�TXHVWR� WHUPLQH�R�SURGRWWH�H�R�SHUYHQXWH�FRQ�GLYHUVD� IRUPD�R�FKH� ULVXOWDVVHUR�
LQFRPSOHWH�VDUDQQR�HVFOXVH��

1RQ�VDUDQQR��LQ�DOFXQ�FDVR��DPPHVVH�LQWHJUD]LRQL�DOOD�GRFXPHQWD]LRQH�GRSR�OD�VFDGHQ]D�GHO�EDQGR��

$OOD� GRPDQGD� GL� SDUWHFLSD]LRQH� L� FDQGLGDWL� GRYUDQQR� DOOHJDUH� XQLFDPHQWH� LQ� IRUPDWR� SGI� L� GRFXPHQWL�
ULFKLHVWL�VHFRQGR�TXDQWR�VSHFLILFDWR��

��� &XUULFXOXP�YLWDH�LQ�IRUPDWR�HXURSHR��DWWHVWDQWH�L�GDWL�DQDJUDILFL��L�WLWROL�SURIHVVLRQDOL�H�GL�VWXGLR��JOL�
LQFDULFKL� VYROWL� H� OH� HVSHULHQ]H� PDWXUDWH� �SXEEOLFD]LRQL� VFLHQWLILFKH�� HVSHULHQ]H� SURIHVVLRQDOL� H�
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IRUPDWLYH�SHUWLQHQWL� OH� WHPDWLFKH�GHO�0DVWHU��HFF���� UHVR� LQ� IRUPD�GL�DXWRFHUWLILFD]LRQH�H� ILUPDWR� LQ�
RJQL�SDJLQD��7DOH�FXUULFXOXP�YLWDH�GRYUj�ULSRUWDUH�O¶LQGLFD]LRQH�GHO�YRWR�ILQDOH�GL�ODXUHD�H�OD�GDWD�GL�
FRQVHJXLPHQWR�GHO�WLWROR��QHO�IRUPDWR�JJ�PP�DDDD���,O�FXUULFXOXP�GRYUj�FRQWHQHUH�OD�IRUPXOD�GL�FXL�
DJOL�DUWW��������GHO�'�3�5������������FRQ�HVSUHVVD�LQGLFD]LRQH�GHOOD�FRQVDSHYROH]]D�GHO�GLFKLDUDQWH�
GHOOH�VDQ]LRQL�GL�FXL�DOO¶DUW�����SHU�GLFKLDUD]LRQL�PHQGDFL�H�FKH�WXWWL�L�GDWL�FRQWHQXWL�QHO�FXUULFXOXP�
QRQFKp�OH�DWWLYLWj��OH�HVSHULHQ]H�H�JOL�LQFDULFKL�VYROWL�FRUULVSRQGRQR�DO�YHUR��

��� $XWRFHUWLILFD]LRQH��UHVD�DL�VHQVL�GHO�'�3�5������������DWWHVWDQWH�OD�ODXUHD�SRVVHGXWD�FRQ�LQGLFD]LRQH�
GHO�YRWR�ILQDOH��

��� 'RFXPHQWD]LRQH� FKH� LO� FDQGLGDWR� ULWHQJD� XWLOH� DL� ILQL� GHOOD� YDOXWD]LRQH� �DG� HV�� HYHQWXDOL�
SXEEOLFD]LRQL� H�R� DOWUL� WLWROL�� DWWLYLWj� VYROWH�� HFF��� GD� SURGXUUH� QHO� ULVSHWWR� GHL� FULWHUL� ULFKLDPDWL� GDL�
UHFHQWL�LQWHUYHQWL�QRUPDWLYL�DO�'�3�5������������

��� )RWRFRSLD�IURQWH�UHWUR�GHO�GRFXPHQWR�GL�ULFRQRVFLPHQWR�LQ�FRUVR�GL�YDOLGLWj��

,� FLWWDGLQL� LWDOLDQL� H� VWUDQLHUL� LQ� SRVVHVVR� GL� XQ� WLWROR� DFFDGHPLFR� VWUDQLHUR� GRYUDQQR� SUHVHQWDUH�� HQWUR� LO�
WHUPLQH� XOWLPR�SUHYLVWR� SHU� O¶LPPDWULFROD]LRQH�� QHO� ULVSHWWR� GHOOH� QRUPH� YLJHQWL� LQ�PDWHULD� GL� DPPLVVLRQH�
GHJOL�VWXGHQWL�VWUDQLHUL��OD�VHJXHQWH�GRFXPHQWD]LRQH���

-� WLWROR� GL� VWXGLR� WUDGRWWR� H� OHJDOL]]DWR� GDOOD� 5DSSUHVHQWDQ]D� LWDOLDQD� �$PEDVFLDWD� R� &RQVRODWR�� QHO�
3DHVH� LQ� FXL� HVVR� q� VWDWR� FRQVHJXLWR� GD� FXL� VL� HYLQFD� OD� GXUDWD� GHO�&RUVR� GL� VWXGLR�� O¶HOHQFR� GHJOL�
HVDPL�VRVWHQXWL�FRQ�UHODWLYD�YRWD]LRQH��O¶LQGLFD]LRQH�GHOO¶8QLYHUVLWj�FKH�KD�ULODVFLDWR�LO�WLWROR��OD�GDWD�
GL�FRQVHJXLPHQWR�H�OD�YRWD]LRQH�ILQDOH��FRQ�OD�WUDGX]LRQH�LQ�OLQJXD�LWDOLDQD�R�LQJOHVH�UHGDWWD�D�FXUD�H�
VRWWR�OD�UHVSRQVDELOLWj�GHO�GLFKLDUDQWH��UHJRODUPHQWH�GDWDWD�H�VRWWRVFULWWD��

-�³GLFKLDUD]LRQH�GL�YDORUH�LQ�ORFR´�GD�ULFKLHGHUH�DOOD�VWHVVD�5DSSUHVHQWDQ]D��
3HU�XOWHULRUL�LQIRUPD]LRQL�FRQVXOWDUH�LO�VLWR�ZZZ�PLXU�LW�±�8QLYHUVLWj�±�6WXGHQWL�±�6WXGHQWL�VWUDQLHUL��

/H� LQIRUPD]LRQL� WUDVPHVVH� GDL� FDQGLGDWL� VDUDQQR� RJJHWWR� GL� DSSURIRQGLWD� YHULILFD� GD� SDUWH� GHJOL� XIILFL�
FRPSHWHQWL�DL�ILQL�GHOOD�YHULILFD�GHOOD�FRUULVSRQGHQ]D�DO�YHUR���

,�FDQGLGDWL�VRQR�DPPHVVL�DOOD�SURFHGXUD�VHOHWWLYD�FRQ�ULVHUYD�GL�DFFHUWDPHQWR�GHL�SUHGHWWL�UHTXLVLWL��

/¶LQVHULPHQWR�GL�GDWL�QRQ�YHULWLHUL�QHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�FRPSRUWHUj�O¶HVFOXVLRQH�GDOOD�JUDGXDWRULD�
ILQDOH� H� O¶DXWRPDWLFD�GHFDGHQ]D�G¶XIILFLR�GDOO¶HYHQWXDOH� LVFUL]LRQH�� IHUPR� UHVWDQGR� OH� VDQ]LRQL�SUHYLVWH�GDO�
FRGLFH�SHQDOH�H�GDOOH�OHJJL�VSHFLDOL�LQ�PDWHULD���

'HOOH� DXWRFHUWLILFD]LRQL�� VHFRQGR� TXDQWR� HVSUHVVDPHQWH� SUHYLVWR� QHJOL� DUWW�� ��� H� ��� GHO� '35� Q�� ���������
�DXWRFHUWLILFD]LRQH��H�VV�PP�LL��SRVVRQR�DYYDOHUVL�DQFKH��

�� L�FLWWDGLQL�FRPXQLWDUL��
�� L� FLWWDGLQL� GL� 6WDWL� QRQ� DSSDUWHQHQWL� DOO
8QLRQH� (XURSHD�� UHJRODUPHQWH� VRJJLRUQDQWL� LQ� ,WDOLD��

OLPLWDWDPHQWH�DJOL�VWDWL��DOOH�TXDOLWj�SHUVRQDOL�H�DL� IDWWL�FHUWLILFDELOL�R�DWWHVWDELOL�GD�SDUWH�GL�VRJJHWWL�
SXEEOLFL�LWDOLDQL��QHOOR�VSHFLILFR��WLWROR�FRQVHJXLWR�SUHVVR�XQ�$WHQHR�LWDOLDQR���

�
�
�
�
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02'$/,7$¶�',�6(/(=,21(�

,O�0DVWHU�SUHYHGH�XQ�QXPHUR�PLQLPR�GL����VWXGHQWL�HG�XQ�QXPHUR�PDVVLPR�GL�����1HO�FDVR�LQ�FXL�LO�QXPHUR�
GHOOH� GRPDQGH� VXSHUL� LO� QXPHUR� GHL� SRVWL� GLVSRQLELOL�� O¶DPPLVVLRQH� DO� 0DVWHU� DYYHUUj� VXOOD� EDVH� GL� XQD�
JUDGXDWRULD� UHGDWWD� GDO� &RPLWDWR� 7HFQLFR� 6FLHQWLILFR� FDOFRODQGR� LO� SXQWHJJLR� GHOOD� YRWD]LRQH� GL� ODXUHD�
VHFRQGR�LO�VHJXHQWH�VFKHPD��

o� 3XQWL����ODXUHD�QRQ�DQFRUD�FRQVHJXLWD��
o� 3XQWL����LQIHULRUH�D�����
o� 3XQWL����GD����D�����
o� 3XQWL����GD����D�����
o� 3XQWL����GD����D�����
o� 3XQWL����GD�����D������
o� 3XQWL����GD�����D������
o� 3XQWL��������H�ORGH��

�
6DUDQQR� DPPHVVL� L� FDQGLGDWL� FKH�� LQ� UHOD]LRQH� DO� QXPHUR� GHOOH� LVFUL]LRQL� GLVSRQLELOL�� VL� FROORFKHUDQQR� LQ�
SRVL]LRQH� XWLOH� QHOOD� JUDGXDWRULD� FRPSLODWD� GDOOD� &RPPLVVLRQH��$� SDULWj� GL�PHULWR� WUD� L� FDQGLGDWL� ULVXOWDWL�
LGRQHL� VDUj�GDWD� OD�SUHIHUHQ]D� DO� SL��JLRYDQH�GL� HWj�� ,Q� FDVR�GL� ULQXQFLD�YHUUDQQR�DPPHVVL� L� FDQGLGDWL� FKH�
VHJXLUDQQR�QHOOD�JUDGXDWRULD�GL�PHULWR�� IDWWD�VDOYD� OD�SRVVLELOLWj�VL� ULVSHWWDUH� O¶REEOLJR�GL�IUHTXHQ]D�PLQLPD�
GHO�&RUVR��

/D� JUDGXDWRULD� XIILFLDOH� VDUj� UHVD� SXEEOLFD� PHGLDQWH� SXEEOLFD]LRQH� VXO� VLWR� ZHE� ZZZ�XQLPH�LW�� (QWUR� WUH�
JLRUQL� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GHOOD� JUDGXDWRULD�� L� FDQGLGDWL� SRWUDQQR� SURSRUUH� PRWLYDWR� UHFODPR� GD�
LQROWUDUH� LQ� GRSSLD� FRSLD� DO�'LUHWWRUH� GHO�0DVWHU� SUHVVR� LO�'LSDUWLPHQWR� GL�(FRQRPLD�� YLD� GHL�9HUGL�� ��� ±�
������0HVVLQD��

&RPH�SUHFHGHQWHPHQWH�LQGLFDWR�SRWUDQQR�HVVHUH�DPPHVVL�LQ�TXDOLWj�GL�XGLWRUL��ILQR�DO�����GHO�QXPHUR�WRWDOH�
GHJOL�LVFULWWL��7DOL�VRJJHWWL�QRQ�DYUDQQR�GLULWWR�DOOD�SHUJDPHQD�PD�VROR�DG�XQ¶DWWHVWD]LRQH�GHOOH�FRPSHWHQ]H�
DFTXLVLWH�H�DJOL�HYHQWXDOL�FUHGLWL�IRUPDWLYL��

�
02'$/,7$¶�',�,6&5,=,21(�
,�FDQGLGDWL�DPPHVVL�DO�0DVWHU�GRYUDQQR�LPPDWULFRODUVL�HQWUR���JLRUQL�GHOOD�FRPXQLFD]LRQH�GL�DPPLVVLRQH��

,O� FDQGLGDWR� FKH� KD� SDUWHFLSDWR� D� SL�� VHOH]LRQL� H� VL� q� FROORFDWR� LQ� SRVL]LRQH� XWLOH� LQ� SL�� JUDGXDWRULH�� GHYH�
SURFHGHUH� DOO¶LVFUL]LRQH� HVHUFLWDQGR� LO� GLULWWR� GL� RS]LRQH� SHU� XQR� GHL�0DVWHU� HQWUR� ��� JLRUQL� GDOO¶DYYHQXWD�
SXEEOLFD]LRQH� GHOOH� JUDGXDWRULH� ILQDOL� GL� WXWWL� L� FRUVL� D� FXL� ULVXOWD� DPPHVVR�� ,O� PDQFDWR� SHUIH]LRQDPHQWR�
GHOO¶LVFUL]LRQH�DO�FRUVR�SUHVFHOWR�FRPSRUWD� OD�GHFDGHQ]D�GHOO¶DPPLVVLRQH� LQ� WXWWL� L�FRUVL� LQ�FXL� LO�FDQGLGDWR�
ULVXOWDYD�DPPHVVR��

,�FDQGLGDWL�GRYUDQQR�XWLOL]]DUH�OD�SURFHGXUD�GL� LVFUL]LRQH�SUHGLVSRVWD�GDOO¶$PPLQLVWUD]LRQH��GLVSRQLELOH�VXO�
VLWR�KWWSV���XQLPH�HVVH��FLQHFD�LW��FRPSUHQVLYD�GHOOH�GLFKLDUD]LRQL�ULFKLHVWH�GDO�%DQGR�H�GDO�5HJRODPHQWR�LQ�
DXWRFHUWLILFD]LRQH�H�FRUUHGDWD�GDJOL�DOOHJDWL��/D�SURFHGXUD�SHU�O
LVFUL]LRQH�GRYUj�HVVHUH�FRPSOHWDWD�QHL�WHUPLQL�
SUHVFULWWL��SHQD�O¶HVFOXVLRQH���
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,�FDQGLGDWL�LQ�SRVVHVVR�GL�WLWROR�DFFDGHPLFR�HVWHUR��FRQVHJXLWR�LQ�3DHVL�8(�GRYUDQQR�DOOHJDUH�DOOD�GRPDQGD�
GL�LVFUL]LRQH��

x� FHUWLILFDWR�L�GHO�WLWROR�L�SRVVHGXWR�L�FRQ�DOOHJDWD�XQD�WUDGX]LRQH��LQ�OLQJXD�LWDOLDQD�R�LQJOHVH��GLFKLDUDWD�
FRQIRUPH�DO�WHVWR�D�FXUD�GHOOH�FRPSHWHQWL�UDSSUHVHQWDQ]H�GLSORPDWLFKH�R�FRQVRODUL�DOO¶HVWHUR��

,� FDQGLGDWL� LQ� SRVVHVVR� GL� WLWROR� DFFDGHPLFR� HVWHUR�� FRQVHJXLWR� LQ� 3DHVL� 121�8(� GRYUDQQR� DOOHJDUH� DOOD�
GRPDQGD�GL�LVFUL]LRQH��

��� FHUWLILFDWR�L�GHO�WLWROR�L�SRVVHGXWR�L�FRQ�DOOHJDWD�XQD�WUDGX]LRQH��LQ�OLQJXD�LWDOLDQD�R�LQJOHVH��GLFKLDUDWD�
FRQIRUPH�DO�WHVWR�D�FXUD�GHOOH�FRPSHWHQWL�5DSSUHVHQWDQ]H�GLSORPDWLFKH�R�FRQVRODUL�DOO¶HVWHUR��

��� GLFKLDUD]LRQH�GL�YDORUH� LQ� ORFR� ULODVFLDWD�GDOOH� FRPSHWHQWL� UDSSUHVHQWDQ]H�GLSORPDWLFKH�R�FRQVRODUL�
DOO¶HVWHUR��DWWHVWDQWH�OD�GXUDWD�GHO�&RUVR�GL�VWXGLR�XQLWDPHQWH�DOO¶HOHQFR�GHJOL�HVDPL�VRVWHQXWL�FRQ�OD�
UHODWLYD�YRWD]LRQH�HG�LO�YDORUH�DFFDGHPLFR�GHO�WLWROR�QHO�3DHVH�FKH�OR�KD�ULODVFLDWR��

,� FDQGLGDWL� LQ� SRVVHVVR� GL� WLWROR� FRQVHJXLWR� DOO¶HVWHUR�� FKH� QRQ� GRYHVVHUR� SURGXUUH� OD� GRFXPHQWD]LRQH�
ULFKLHVWD�DO�PRPHQWR�GHOO¶LPPDWULFROD]LRQH��VDUDQQR�LPPDWULFRODWL�FRQ�ULVHUYD�H�VDUDQQR�HVFOXVL�GDO�0DVWHU��
TXDORUD� QRQ� SURYYHGHUDQQR� D� FRQVHJQDUH� WDOH� GRFXPHQWD]LRQH� HQWUR� GXH�PHVL� GDOO¶LQL]LR� GHO� FRUVR� H�R� D�
VHJXLWR�GL�YHULILFD��TXDORUD�LO�WLWROR�SURGRWWR�QRQ�ULVXOWL�FRQIRUPH�DL�UHTXLVLWL�ULFKLHVWL�GDO�SUHVHQWH�EDQGR��

,� FLWWDGLQL�QRQ�FRPXQLWDUL�GRYUDQQR� LQROWUH�FRQVHJQDUH�FRSLD�GL� UHJRODUH�SHUPHVVR�GL� VRJJLRUQR�HQWUR� L����
JLRUQL�VXFFHVVLYL�DOO¶LQL]LR�GHOOH�DWWLYLWj�GHO�0DVWHU��

/¶LQVHULPHQWR� GL� GDWL� QRQ� YHULWLHUL� QHOOD� GRPDQGD� GL� LVFUL]LRQH� FRPSRUWHUj� O¶HVFOXVLRQH� GDOOD� JUDGXDWRULD�
ILQDOH�H�OD�GHFDGHQ]D�G¶XIILFLR��

,Q�WDO�FDVR��O¶$PPLQLVWUD]LRQH�8QLYHUVLWDULD�KD�LO�GLULWWR�GL�UHFXSHUDUH�JOL�HYHQWXDOL�EHQHILFL�FRQFHVVL�H�GL�QRQ�
ULPERUVDUH� OH� WDVVH�SDJDWH��/D�GLFKLDUD]LRQH�PHQGDFH��ROWUH�DOOH� VDQ]LRQL�SHQDOL�SUHYLVWH��SRWUj�FRPSRUWDUH�
SHU�LO�VRJJHWWR�FRLQYROWR�D]LRQL�GL�ULVDUFLPHQWR�GDQQL�GD�SDUWH�GHL�FRQWUR�LQWHUHVVDWL��

6FDGXWL� L� WHUPLQL� SHU� OD� SURSRVL]LRQH� GL� HYHQWXDOH� UHFODPR� OD� VHJUHWHULD� GLGDWWLFD� GHO�0DVWHU� SURFHGHUj� DG�
LQYLDUH�D�FLDVFXQ�FDQGLGDWR�DPPHVVR�DO�0DVWHU�DSSRVLWD�FRPXQLFD]LRQH�D�PH]]R�HPDLO�H�FRQWHVWXDOPHQWH�LO�
FDQGLGDWR�FRPXQLFKHUj�O¶DFFHWWD]LRQH�D�SDUWHFLSDUH�DO�0DVWHU�QRQFKp�O¶LPSHJQR�DOOD�IUHTXHQ]D�D�WHPSR�SLHQR�
DOOH� DWWLYLWj� GHO� 0DVWHU�� *OL� DPPHVVL� FKH� QRQ� SHUIH]LRQHUDQQR� O¶LVFUL]LRQH� HQWUR� LO� WHUPLQH� SUHYLVWR� GDO�
SUHVHQWH� EDQGR� VDUDQQR� FRQVLGHUDWL� ULQXQFLDWDUL� H� DG� HVVL� VXEHQWUHUDQQR� L� FDQGLGDWL� VXFFHVVLYL� VHFRQGR�
O¶RUGLQH�LQ�JUDGXDWRULD���

7$66(�
/D�VRPPD�WRWDOH�SHU�O¶LVFUL]LRQH�q�GL�¼�����������GXHPLODGXHFHQWR�����

7DOH� VRPPD� SXz� HVVHUH� YHUVDWD� LQ� XQ¶XQLFD� VROX]LRQH� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� FRPXQLFD]LRQH�
GHOO¶DPPLVVLRQH�DO�0DVWHU�RSSXUH�LQ�Q����UDWH��/D�SULPD�GL�¼���������VHWWHFHQWR�����VDUj�FRPSUHQVLYD�DQFKH�
GHO�����GRYXWR�DOO¶8QLYHUVLWj�TXDOH�FRQWULEXWR�JHQHUDOH�H�GRYUj�HVVHUH�YHUVDWD��SHQD�HVFOXVLRQH�GDO�0DVWHU��
HQWUR����JLRUQL�GDOOD�GDWD�GL�FRPXQLFD]LRQH�GHOO¶DPPLVVLRQH�DO�0DVWHU��

,O� PDQFDWR� SDJDPHQWR� GHOOH� UDWH� VXFFHVVLYH� �SDUL� D� ¼� ������� FLDVFXQD�� GD� FRUULVSRQGHUH� HQWUR� OH� GDWH�
FRPXQLFDWH�GDOOD�6HJUHWHULD�2UJDQL]]DWLYD��FRPSRUWD�O¶HVFOXVLRQH�GDO�0DVWHU��1RQ�q�SUHYLVWR�ULPERUVR�GHOOH�
WDVVH�SDJDWH�LQ�FDVR�GL�ULWLUR��

�
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,1&203$7,%,/,7$¶�
$L�VHQVL�GHOO¶DUW������FRPPD���GHO�5HJRODPHQWR�GLGDWWLFR�GHOO¶$WHQHR�GL�0HVVLQD��OR�VWXGHQWH�QRQ�SXz�HVVHUH�
LVFULWWR�FRQWHPSRUDQHDPHQWH�D�GXH�&RUVL�GL�6WXGLR��

�
)5(48(1=$�(�3529$�),1$/(�
/D�IUHTXHQ]D�DO�0DVWHU�q�REEOLJDWRULD�QHOOD�PLVXUD�PLQLPD�GHO�����GHOOD�GXUDWD�FRPSOHVVLYD�GHO�&RUVR�H�LO�
VXR� DFFHUWDPHQWR� DYUj� OXRJR� PHGLDQWH� LO� FRQWUROOR� GHOOH� SUHVHQ]H�� 6RQR� DPPHVVH� DVVHQ]H� ILQR� DG� XQ�
PDVVLPR� GHO� ����GHOOD� GXUDWD� FRPSOHVVLYD� GHO�&RUVR�� �*OL� DOOLHYL� FKH� VXSHULQR� OD� SHUFHQWXDOH� GL� DVVHQ]H�
VRSUD� ULSRUWDWD� R� VL� UHQGDQR� LQDGHPSLHQWL� DJOL� REEOLJKL� DVVXQWL� GHFDGRQR� GD� RJQL� GLULWWR� H� QRQ� YHUUDQQR�
DPPHVVL�DOO¶HVDPH�ILQDOH��

,O� FDOHQGDULR� VDUj� FRPXQLFDWR�GDO�'LUHWWRUH�GHO�0DVWHU�SULPD�GHOO¶LQL]LR�GHO�FRUVR��/H�DWWLYLWj�GLGDWWLFKH� VL�
VYROJHUDQQR�SUHYDOHQWHPHQWH�SUHVVR�LO�'LSDUWLPHQWR�GL�(FRQRPLD�LQ�YLD�GHL�9HUGL�����0HVVLQD��

$JOL� VWXGHQWL� GHO� 0DVWHU� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� OHJJH� H� GL� UHJRODPHQWL� ULJXDUGDQWL� JOL� VWXGHQWL�
XQLYHUVLWDUL��IDWWH�VDOYH�HYHQWXDOL�PRGLILFKH�H�QRYLWj�OHJLVODWLYH�LQ�PDWHULD��

/D�SURYD�ILQDOH�GL�DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�FRPSOHVVLYDPHQWH�DFTXLVLWH�SHU�O¶RWWHQLPHQWR�GHO�WLWROR�GL�
0DVWHU�8QLYHUVLWDULR�GL�SULPR�OLYHOOR�LQ�³(VSHUWR�SHU�OH�3URIHVVLRQL�(FRQRPLFR�$]LHQGDOL´�VDUj�FRQGRWWD�GD�
XQD�&RPPLVVLRQH�HVDPLQDWULFH�FRPSRVWD�GDL�FRPSRQHQWL�GHO�&76�R�GD�XQ¶DSSRVLWD�FRPPLVVLRQH�LQGLYLGXDWD�
GDO� 'LUHWWRUH� GHO�0DVWHU� GL� FRQFHUWR� FRO� 'LUHWWRUH� GL� 'LSDUWLPHQWR�� $OO¶DOOLHYR� FKH� DEEDQGRQHUj� LO� &RUVR�
VDUDQQR�FRPXQTXH�ULFRQRVFLXWL�JOL�VSHFLILFL�FUHGLWL�XQLYHUVLWDUL�PDWXUDWL�GXUDQWH�LO�SHUFRUVR�UHDOL]]DWR�H�VXOOD�
EDVH�GL�SHULRGLFKH�YHULILFKH�GL�DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�DFTXLVLWH��

7,72/2�&216(*8,72�
$�FRQFOXVLRQH�GHO�0DVWHU��DJOL�LVFULWWL�FKH�KDQQR�VYROWR�OH�DWWLYLWj�HG�DGHPSLXWR�DJOL�REEOLJKL�SUHYLVWL��YHUUj�
ULODVFLDWR��VHFRQGR�OD�QRUPDWLYD�YLJHQWH��XQ�GLSORPD�GL�0DVWHU�GL�SULPR�OLYHOOR�LQ�³(VSHUWR�SHU�OH�3URIHVVLRQL�
(FRQRPLFR�$]LHQGDOL´� DWWLYDWR� GDOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL�0HVVLQD�� ,O� ULODVFLR� GHOOD� SHUJDPHQD� DYYHUUj�
SUHYLD�ULFKLHVWD�LQ�EROOR�GHOO¶LQWHUHVVDWR�H�LO�SDJDPHQWR�GHOOD�UHODWLYD�WDVVD��

8/7(5,25,�,1)250$=,21,��
/D�VHGH�GLGDWWLFD�GHO�0DVWHU�q�SUHVVR�LO�'LSDUWLPHQWR�GL�(FRQRPLD�±�YLD�GHL�9HUGL�����±�������0HVVLQD��,O�
UHVSRQVDELOH� GHO� SURFHGLPHQWR� DPPLQLVWUDWLYR� q� OD� GRWW�VVD� *LRYDQQD� $UULJR� �HPDLO�� JDUULJR#XQLPH�LW�
WHO����������������

75$77$0(172�'(,�'$7,�3(5621$/,�
,�GDWL�WUDVPHVVL�GDL�FDQGLGDWL�FRQ�OH�GRPDQGH�GL�SDUWHFLSD]LRQH�DO�0DVWHU�VDUDQQR�WUDWWDWL�SHU�OH�ILQDOLWj�GHOOD�
SURFHGXUD� FRQFRUVXDOH� FRQ�PRGDOLWj� FRQIRUPL� DO�5HJRODPHQWR�(XURSHR� VXOOD� SURWH]LRQH�GHL� GDWL� SHUVRQDOL�
��������� �5*3'��H�QHO� ULVSHWWR�GHL�SULQFLSL� H�GHOOH�GLVSRVL]LRQL� VXOOD� WXWHOD�GHOOD� ULVHUYDWH]]D� VWDELOLWL� GDO�
'HFUHWR�/HJLVODWLYR������������Q������H�V�P�L���/D�UHODWLYD�LQIRUPDWLYD�FRQVXOWDELOH�LQ�IDVH�GL�SUHVHQWD]LRQH�
GHOOD� GRPDQGD� q� FRPXQTXH� GLVSRQLELOH� QHOOD� VH]LRQH� SULYDF\� GL� $WHQHR� UDJJLXQJLELOH� DO� OLQN�
KWWS���ZZZ�XQLPH�LW�LW�DWHQHR�SULYDF\��
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1250(�),1$/,�
/¶8QLYHUVLWj� VL� ULVHUYD� OD� IDFROWj� GL� PRGLILFDUH�� SURURJDUH�� VRVSHQGHUH�� UHYRFDUH� LO� SUHVHQWH� DYYLVR�� LQ�
UHOD]LRQH� D� QXRYH� GLVSRVL]LRQL� GL� OHJJH� R� SHU� FRPSURYDWH� UDJLRQL� GL� SXEEOLFR� LQWHUHVVH�� VHQ]D� FKH� SHU� JOL�
DVSLUDQWL� LQVRUJD� DOFXQD� SUHWHVD� R� GLULWWR�� 2JQL� FRPXQLFD]LRQH� DJOL� DYHQWL� GLULWWR� VDUj� D� FDULFR� GHO�
&RRUGLQDWRUH�GHO�0DVWHU��

3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� DYYLVR� VL� ULQYLD� DO� 5HJRODPHQWR� HG� DOOH� GLVSRVL]LRQL� LQWHUQH�
GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�0HVVLQD�ROWUHFKp�DOOH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD��

�

0HVVLQD��Ou������������
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