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2JJHWWR� 3XEEOLFD�VHOH]LRQH�SHU�LO�UHFOXWDPHQWR�GL�Q����ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR��DL�VHQVL�
GHOO¶DUW������FRPPD����OHWWHUD�E���OHJJH����GLFHPEUH�������Q������±�S�R��������

,�/��5�(�7�7�2�5�(�

9LVWR� LO�'HFUHWR�/HJLVODWLYR����PDU]R�������Q�������³1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�
ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH´��

&RQVLGHUDWL� L� SULQFLSL� GHOOD� &DUWD� HXURSHD� GHL� ULFHUFDWRUL�� GL� FXL� DOOD� UDFFRPDQGD]LRQH� GHOOD�
&RPPLVVLRQH�GHOOH�&RPXQLWj�HXURSHH����PDU]R�������Q�������

9LVWR� LO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������³7HVWR�8QLFR�
VXOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD´�H�VXFFHVVLYH�PRGLILFD]LRQL��

9LVWR� LO�'HFUHWR�/HJLVODWLYR����JLXJQR�������Q�������³&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL´��

9LVWD� OD�OHJJH����DSULOH�������Q�������³1RUPH�UHODWLYH�DO�GHSRVLWR�OHJDOH�GHL�GRFXPHQWL�GL�
LQWHUHVVH� FXOWXUDOH� GHVWLQDWL� DOO¶XVR� SXEEOLFR´�� QRQFKp� LO� UHJRODPHQWR� DWWXDWLYR�
HPDQDWR�FRQ�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDJJLR�������Q�������

9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� ³1RUPH� LQ� PDWHULD� GL� RUJDQL]]D]LRQH� GHOOH�
XQLYHUVLWj��GL�SHUVRQDOH�DFFDGHPLFR�H�UHFOXWDPHQWR��QRQFKp�GHOHJD�DO�*RYHUQR�SHU�
LQFHQWLYDUH�OD�TXDOLWj�H�O¶HIILFLHQ]D�GHO�VLVWHPD�XQLYHUVLWDULR´�H�VXFFHVVLYH�PRGLILFKH�
HG�LQWHJUD]LRQL��

9LVWR� LO� GHFUHWR� PLQLVWHULDOH� ��� PDJJLR� ������ Q�� ����� UHFDQWH� L� ³&ULWHUL� H� SDUDPHWUL��
ULFRQRVFLXWL� DQFKH� LQ� DPELWR� LQWHUQD]LRQDOH�� SHU� OD� YDOXWD]LRQH� SUHOLPLQDUH� GHL�
FDQGLGDWL�GHVWLQDWDUL�GHL�FRQWUDWWL�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�Q����������´��

9LVWR� LO� GHFUHWR� PLQLVWHULDOH� �� RWWREUH� ������ UHODWLYR� DOOD� GHWHUPLQD]LRQH� GHL� VHWWRUL�
VFLHQWLILFR�GLVFLSOLQDUL� H�DOOD� GHILQL]LRQH�GHOOH� UHODWLYH�GHFODUDWRULH�� FRPH�PRGLILFDWR�
GDO�GHFUHWR�PLQLVWHULDOH����PDU]R�������

9LVWR� LO�GHFUHWR�PLQLVWHULDOH����OXJOLR�������Q�������³'HWHUPLQD]LRQH�GHL�VHWWRUL�FRQFRUVXDOL��
UDJJUXSSDWL�LQ�PDFUR�VHWWRUL�FRQFRUVXDOL��GL�FXL�DOO¶DUW������OHJJH����GLFHPEUH�������Q��
���´��FRPH�PRGLILFDWR�GDO�GHFUHWR�PLQLVWHULDOH����JLXJQR�������Q�������

9LVWR� LO� GHFUHWR� PLQLVWHULDOH� ��� RWWREUH� ������ Q�� ���� VXOOD� ³5LGHWHUPLQD]LRQH� GHL�
PDFURVHWWRUL�H�GHL�VHWWRUL�FRQFRUVXDOL´��

9LVWR� LO� GHFUHWR�OHJJH� �� IHEEUDLR� ������ Q�� ��� ³'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL�
VHPSOLILFD]LRQH�H�GL�VYLOXSSR´��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������
Q������

9LVWR� LO�'HFUHWR� /HJLVODWLYR� ���PDU]R� ������ Q�� ���� ³'LVFLSOLQD� SHU� OD� SURJUDPPD]LRQH�� LO�
PRQLWRUDJJLR�H�OD�YDOXWD]LRQH�GHOOH�SROLWLFKH�GL�ELODQFLR�H�GL�UHFOXWDPHQWR�GHJOL�DWHQHL��
LQ�DWWXD]LRQH�GHOOD�GHOHJD�SUHYLVWD�GDOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q������H�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHYLVWL�GDO�FRPPD����OHWWHUH�E��H�
F���VHFRQGR�L�SULQFLSL�QRUPDWLYL�H�L�FULWHUL�GLUHWWLYL�VWDELOLWL�DO�FRPPD����OHWWHUH�E���F���G��
H��HG�I��H�DO�FRPPD����

9LVWD� OD�OHJJH���DJRVWR�������Q�������³&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�
OHJJH���OXJOLR�������Q������UHFDQWH�GLVSRVL]LRQL�XUJHQWL�SHU�OD�UHYLVLRQH�GHOOD�VSHVD��
SXEEOLFD�FRQ�LQYDULDQ]D�GHL�VHUYL]L�DL�FLWWDGLQL´�H��LQ�SDUWLFRODUH��O¶DUWLFROR����FRPPD����
FRQ� LO� TXDOH� VRQR� VWDWH� DSSRUWDWH� PRGLILFD]LRQL� H� LQWHJUD]LRQL� DOO¶DUWLFROR� ��� GHO�
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GHFUHWR�OHJJH����JLXJQR�������Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���
DJRVWR�������Q�������

5LFKLDPDWR� OR�6WDWXWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��
5LFKLDPDWL� LO�³&RGLFH�(WLFR´�H�LO�³&RGLFH�GL�FRPSRUWDPHQWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH´��
5LFKLDPDWR� LO� ³5HJRODPHQWR� SHU� OD� GLVFLSOLQD� GHOOH� SURFHGXUH� VHOHWWLYH� SHU� LO� UHFOXWDPHQWR� GL�

ULFHUFDWRUL�D�WHPSR�GHWHUPLQDWR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�����´��DSSURYDWR�FRQ�'HFUHWR�UHWWRUDOH���JLXJQR�������Q�������PRGLILFDWR�FRQ�'�5��
Q������GL�GDWD������������H�FRQ�'�5��Q������GL�GDWD�����������H�'�5��Q������GL�GDWD�
�����������

9LVWR� O¶DUW��� GHO� ³5HJRODPHQWR� UHODWLYR� DL� FRPSLWL� GLGDWWLFL� LVWLWX]LRQDOL� GHL� SURIHVVRUL� H�
ULFHUFDWRUL´�DSSURYDWR�FRQ�GHFUHWR�UHWWRUDOH����GLFHPEUH�������Q�������H�VXFFHVVLYH�
PRGLILFD]LRQL��

9LVWD� �OD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Q�������GHO����PDJJLR�������PRGLILFDWD�
QHOOD�VHGXWD�GHO����PDJJLR�������FKH�DOO¶DUW����GLVSRQH�LQ�RUGLQH�DOOH����SRVL]LRQL�GL�
ULFHUFDWRUL� D� WHPSR�GHWHUPLQDWR� GL� FXL� O¶DUW�� ���� FRPPD���� OHWWHUD� E�� GHOOD� OHJJH�Q��
����������D�YDOHUH�VXOOH�ULVRUVH�DVVHJQDWH�FRQ�'�0�����������³3LDQR�VWUDRUGLQDULR�
����´��

9LVWD� OD� GHOLEHUD�� GL� GDWD� ��� RWWREUH� ������ FRQ� OD� TXDOH� LO� &RQVLJOLR� GHO� 'LSDUWLPHQWR� GL�
6FLHQ]H�*LXULGLFKH��GHO�/LQJXDJJLR��GHOO¶,QWHUSUHWD]LRQH�H��GHOOD�7UDGX]LRQH���KD�SUHVR�
DWWR�GHOO¶HVLWR�GHOOD�SXEEOLFD�VHOH]LRQH�SHU� O¶DVVXQ]LRQH�GL�Q����ULFHUFDWRUH�D� WHPSR�
GHWHUPLQDWR��DL�VHQVL�GHOO¶DUW������ OHWW��E��GHOOD� OHJJH����GLFHPEUH�������Q������QHO�
VHWWRUH� FRQFRUVXDOH� ���/�±� /,1*8(�� /(77(5$785$� (� &8/785(� ,1*/(6(� (�
$1*/2�$0(5,&$1$�� VHWWRUH� VFLHQWLILFR�GLVFLSOLQDUH� /�/,1���� ±� /,1*8$� (�
75$'8=,21(���/,1*8$�,1*/(6(�H��FRQWHVWXDOPHQWH��KD�FKLHVWR�OD�YDULD]LRQH�GHOOD�
SURJUDPPD]LRQH�GL�FXL�DOOD�FLWDWD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Q�������GL�
GDWD� ���PDJJLR� ������ SURSRQHQGR� FKH� LO� UHFOXWDPHQWR� GL� XQ� ULFHUFDWRUH� D� WHPSR�
GHWHUPLQDWR�GL�FXL�O¶DUW������FRPPD����OHWWHUD�E��GHOOD�OHJJH�Q�����������QHO�VHWWRUH�/�
/,1����YHQLVVH�LPSXWDWR�VXL�SXQWL�RUJDQLFR�GHOOD�SURJUDPPD]LRQH�������DQ]LFKp�DO�
3LDQR�VWUDRUGLQDULR�������GL�FXL�DO�'�0��Q������������

9LVWD� OD�GHOLEHUD�Q������GL�GDWD����RWWREUH�������FRQ�OD�TXDOH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
KD� DSSURYDWR� OD� SURSRVWD� GHOLEHUDWD� LQ� GDWD� ��� RWWREUH� ����� GDO� &RQVLJOLR� GHO�
'LSDUWLPHQWR� GL� 6FLHQ]H� *LXULGLFKH�� GHO� /LQJXDJJLR�� GHOO¶,QWHUSUHWD]LRQH� H� GHOOD�
7UDGX]LRQH��

5LFKLDPDWD�OD�GHOLEHUD]LRQH�GHO���JLXJQR�������FRQ�OD�TXDOH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��YLVWR�LO�
SDUHUH�IDYRUHYROH�IRUPXODWR�GDO�6HQDWR�$FFDGHPLFR�QHOOD�VWHVVD�GDWD��KD�DSSURYDWR�
OD�ULFKLHVWD�GL�FRSHUWXUD��WUD�JOL�DOWUL��GHO�SRVWR�GL�ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR�DL�
VHQVL�GHOO¶DUW������FRPPD����OHWWHUD�E��� OHJJH����GLFHPEUH�������Q�������QHO�VHWWRUH�
FRQFRUVXDOH� ���/�±� /,1*8(�� /(77(5$785$�(�&8/785(� ,1*/(6(�(�$1*/2�
$0(5,&$1$��VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�/�/,1����±�/,1*8$�(�75$'8=,21(���
/,1*8$�,1*/(6(��IRUPXODWD�GDO�'LSDUWLPHQWR�GL�6FLHQ]H�*LXULGLFKH��GHO�/LQJXDJJLR��
GHOO¶,QWHUSUHWD]LRQH�H�GHOOD�7UDGX]LRQH��DL�VHQVL�GHOO¶DUW������FRPPD����OHWWHUD�:�GHOOR�
6WDWXWR��

7HQXWR�FRQWR�GHO�'�/��Q����GHO����PDJJLR��������0LVXUH�XUJHQWL� LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�DO�
ODYRUR� H� DOO¶HFRQRPLD�� QRQFKp� GL� SROLWLFKH� VRFLDOL� FRQQHVVH� DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����HG� LQ�SDUWLFRODUH� O¶DUW�������FRPPL���±���H� O¶DUW�������
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FRPPD����UHFDQWL�GLVSRVL]LRQL�LQ�RUGLQH�DL�WHUPLQL�H�DOOH�PRGDOLWj�SHU�OD�SUHVHQWD]LRQH�
GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DOOH�SURFHGXUH�FRQFRUVXDOL� LQGHWWH�GDOOH�SXEEOLFKH�
DPPLQLVWUD]LRQL���

'��(��&��5��(��7��$�

$UWLFROR���
,QGL]LRQH�GHOOD�SURFHGXUD�VHOHWWLYD�

Ê� LQGHWWD� OD� SURFHGXUD� VHOHWWLYD� SHU� LO� UHFOXWDPHQWR� GL� XQ� ���� ULFHUFDWRUH� FRQ� FRQWUDWWR� GL� ODYRUR�
VXERUGLQDWR�D�WHPSR�GHWHUPLQDWR��DL�VHQVL�GHOO¶DUW������FRPPD����OHWW��E���OHJJH����GLFHPEUH�������Q��
�����GL�FXL�DOO¶DOOHJDWR�$���FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�EDQGR��

$UWLFROR���
5HTXLVLWL�GL�DPPLVVLRQH�DOOD�SURFHGXUD�VHOHWWLYD�

6RQR�DPPHVVL�D�SDUWHFLSDUH�DOOH�SURFHGXUH�VHOHWWLYH�L�FDQGLGDWL�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL��
��� WLWROR�GL�GRWWRUH�GL�ULFHUFD�R�WLWROR�HTXLYDOHQWH�HTXLSROOHQWH��RYYHUR��SHU�L�VHWWRUL�LQWHUHVVDWL��

GHO�GLSORPD�GL�VSHFLDOL]]D]LRQH�PHGLFD��
��� $ELOLWD]LRQH�6FLHQWLILFD�1D]LRQDOH�DOOH�IXQ]LRQL�GL�SURIHVVRUH�GL�SULPD�R�GL�VHFRQGD�IDVFLD��

DL�VHQVL�GHOO¶DUW������OHJJH����GLFHPEUH�������Q�������
RSSXUH��

��WLWROR�GL�VSHFLDOL]]D]LRQH�PHGLFD��
RSSXUH��

��FDQGLGDWL�FKH�KDQQR�XVXIUXLWR��SHU�DOPHQR�WUH�DQQL��DQFKH�QRQ�FRQVHFXWLYL��GL��
��FRQWUDWWL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�D���OHJJH����GLFHPEUH�������Q��������
��DVVHJQL�GL�ULFHUFD�DL�VHQVL�GHOO¶DUW������FRPPD����OHJJH����GLFHPEUH�������Q������H�R�
GHOO¶DUW�����OHJJH����GLFHPEUH������Q�������

��ERUVH�SRVW�GRWWRUDWR�DL�VHQVL�GHOO¶DUW�����OHJJH����QRYHPEUH�������Q�������
��FRQWUDWWL�VWLSXODWL�DL�VHQVL�GHOO
DUWLFROR����FRPPD�����OHJJH���QRYHPEUH�������Q�������
��DQDORJKL�FRQWUDWWL��DVVHJQL�R�ERUVH�IUXLWL�LQ�$WHQHL�R�(QWL�GL�ULFHUFD�VWUDQLHUL��

$L�ILQL�GHOOD�PDWXUD]LRQH�GHO�SHULRGR�PLQLPR�WULHQQDOH��OH�DWWLYLWj�VYROWH�QHOOH�WLSRORJLH�GL�
FRQWUDWWL�R�DWWLYLWj�LYL�HOHQFDWH�VRQR�FXPXODELOL��

4XDORUD� L� WLWROL� GL� DPPLVVLRQH� VLDQR� VWDWL� FRQVHJXLWL� DOO¶HVWHUR�� LO� FDQGLGDWR� GRYUj� DWWHVWDUQH�
O¶HTXLSROOHQ]D�R� O¶HTXLYDOHQ]D�DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� ,Q� FDVR�GL�PDQFDWD�DGR]LRQH�GHO�
SURYYHGLPHQWR�GL�HTXLSROOHQ]D�R�GL�HTXLYDOHQ]D�HQWUR�OD�VFDGHQ]D�GHL�WHUPLQL�GL�SUHVHQWD]LRQH�GHOOD�
GRPDQGD��LO�FDQGLGDWR�YHUUj�DPPHVVR�DO�FRQFRUVR�FRQ�ULVHUYD��SUHYLD�DWWHVWD]LRQH�FKH�OD�SURFHGXUD�
LQWHVD�DOO¶RWWHQLPHQWR�GHOO¶HTXLYDOHQ]D�R�GHOO¶HTXLSROOHQ]D�q�VWDWD�IRUPDOPHQWH�DWWLYDWD�� ,Q�FDVR�GL�
DPPLVVLRQH� FRQ� ULVHUYD�� LO� SURYYHGLPHQWR� GL� HTXLSROOHQ]D� R� GL� HTXLYDOHQ]D� GHO� WLWROR� GL� VWXGLR�
FRVWLWXLUj�SUHVXSSRVWR�DL�ILQL�GHO�IDYRUHYROH�VFLRJOLPHQWR�GHOOD�ULVHUYD�H�GHOOD�FRQVHJXHQWH��HYHQWXDOH�
VWLSXOD�GHO�FRQWUDWWR��2YH�O¶HTXLYDOHQ]D�R�O¶HTXLSROOHQ]D�QRQ�YHQJD�ULFRQRVFLXWD��LO�FDQGLGDWR�YHUUj�
HVFOXVR� GDOOD� SURFHGXUD� VHOHWWLYD� H�� QHO� FDVR� VL� WUDWWL� GHO� YLQFLWRUH�� YHUUj� GHVLJQDWR� YLQFLWRUH� LO�
FDQGLGDWR�FROORFDWRVL�LQ�SRVL]LRQH�LPPHGLDWDPHQWH�VXFFHVVLYD�LQ�JUDGXDWRULD���

1RQ�VRQR�DPPHVVL�DOOH�SURFHGXUH�VHOHWWLYH��
��FRORUR�FKH�VLDQR�VWDWL�JLj�DVVXQWL�D�WHPSR�LQGHWHUPLQDWR�FRPH�SURIHVVRUL�XQLYHUVLWDUL�GL�SULPD�R�GL�



$UHD�GHL�6HUYL]L�DPPLQLVWUDWLYL�HG�HFRQRPLFR�ILQDQ]LDUL
6HWWRUH�6HUYL]L�DO�3HUVRQDOH�
8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH�

'HFUHWR�ILUPDWR�GLJLWDOPHQWH�
$QQR������7LW�9,,�FO����

ϰ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�

VHFRQGD�IDVFLD�R�FRPH�ULFHUFDWRUL��DQFRUFKp�FHVVDWL�GDO�VHUYL]LR��
��FRORUR�FKH�VLDQR�VWDWL�WLWRODUL�GL�DVVHJQL�GL�ULFHUFD�R�GL�FRQWUDWWL�GL�ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR��
DL�VHQVL�GHJOL�DUWW�����H����GHOOD� OHJJH����GLFHPEUH�������Q�������FRQ�$WHQHL�VWDWDOL��QRQ�VWDWDOL�H�
WHOHPDWLFL��QRQFKp�FRQ�JOL�HQWL�GL�ULFHUFD�FLWDWL�GDOO¶DUWLFROR�����FRPPD����GHOOD�PHGHVLPD�OHJJH��SHU�
XQ�SHULRGR�FKH��VRPPDWR�DO�WULHQQLR�GHO�SRVWR�GL�ULFHUFDWRUH�PHVVR�D�FRQFRUVR��VXSHUL�L�GRGLFL�DQQL��
DQFKH�QRQ�FRQWLQXDWLYL��$L� ILQL�GHOOD�GXUDWD�GHL�SUHGHWWL� UDSSRUWL��QRQ� ULOHYDQR� L�SHULRGL� WUDVFRUVL� LQ�
DVSHWWDWLYD�SHU�PDWHUQLWj�R�SHU�PRWLYL�GL�VDOXWH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH��
�� FRORUR� FKH� VL� WURYLQR� LQ� XQD� GHOOH� VLWXD]LRQL� GL� LQFRPSDWLELOLWj� GL� FXL� DOO¶DUW�� ��� FRPPD� �� GHO�
³5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHOOH�SURFHGXUH�VHOHWWLYH�SHU� LO�UHFOXWDPHQWR�GL�ULFHUFDWRUL�D�WHPSR�
GHWHUPLQDWR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�����´��DSSURYDWR�FRQ�'HFUHWR�
UHWWRUDOH���JLXJQR�������Q�������PRGLILFDWR�FRQ�'�5��Q������GL�GDWD�����������´��
��FRORUR�FKH�VLDQR�VWDWL�GHVWLWXLWL�R�GLVSHQVDWL�GDOO¶LPSLHJR�SUHVVR�XQD�SXEEOLFD�DPPLQLVWUD]LRQH�SHU�
SHUVLVWHQWH�LQVXIILFLHQWH�UHQGLPHQWR�RYYHUR�VLDQR�VWDWL�GLFKLDUDWL�GHFDGXWL�GD�DOWUR�LPSLHJR�SXEEOLFR�
DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
6DOYR�TXDQWR�SUHYLVWR�DO�FRPPD����WLWROL�GL�DPPLVVLRQH�FRQVHJXLWL�DOO¶HVWHUR���L�UHTXLVLWL�GL�DPPLVVLRQH�
GHYRQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�
SDUWHFLSD]LRQH�DOOD�SURFHGXUD�VHOHWWLYD��
/¶HVFOXVLRQH� GDOOD� SURFHGXUD� VHOHWWLYD� q� GLVSRVWD� FRQ� GHFUHWR�PRWLYDWR� GHO� 5HWWRUH�� FRPXQLFDWR�
DOO¶LQWHUHVVDWR�PHGLDQWH� UDFFRPDQGDWD� FRQ�DYYLVR� GL� ULFHYLPHQWR� R� DOO¶LQGLUL]]R�3(&� LQGLFDWR� GDO�
FDQGLGDWR�VWHVVR��

$UWLFROR���
'RPDQGD�GL�DPPLVVLRQH�±�0RGDOLWj�H�WHUPLQL�GL�SUHVHQWD]LRQH�

/D�GRPDQGD�GL�DPPLVVLRQH�DOOD�SURFHGXUD�VHOHWWLYD�GHYH�HVVHUH�SURGRWWD��DOOD�OXFH�GHO�'�/��Q����GHO�
���PDJJLR������±�0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�DO�ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�
SROLWLFKH�VRFLDOL�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����HQWUDWR�LQ�YLJRUH�GDOOD�GDWD�
GL�SXEEOLFD]LRQH�LQ�*�8��Q������GHO����PDJJLR������±VXSSOH��2UGLQDULR�Q�����HG�LQ�SDUWLFRODUH�O¶DUW��
�����FRPPL���±���H�O¶DUW�������FRPPD���HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�TXLQGLFL�JLRUQL��FKH�GHFRUUH�
GDO� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� GHOO¶DYYLVR� GHO� EDQGR� VXOOD� *D]]HWWD� 8IILFLDOH� GHOOD�
5HSXEEOLFD�,WDOLDQD���,9�VHULH�VSHFLDOH���H�VXOO¶$OER�8IILFLDOH�GHOO¶$WHQHR��ZZZ�XQLWV�LW�DWHQHR�DOER����

/D� GRPDQGD�GL� DPPLVVLRQH�GHYH�HVVHUH� UHGDWWD� VHFRQGR� LO�PRGXOR�GL� FXL� DOO¶DOOHJDWR�%��H�GHYH�
HVVHUH�VRWWRVFULWWD�FRQ�ILUPD�DXWRJUDID�GDO�FDQGLGDWR��$OOD�GRPDQGD��VHPSUH�LQ�IRUPDWR�SGI��D�SHQD�
GL�HVFOXVLRQH��GHYH�HVVHUH�DOOHJDWD� OD� IRWRFRSLD�GL�XQ�GRFXPHQWR�GL� ULFRQRVFLPHQWR� LQ�FRUVR�GL�
YDOLGLWj��
$OOD�GRPDQGD��LQROWUH��GHYH�HVVHUH�DOOHJDWD�XQD�IRWRFRSLD�GHO�FRGLFH�ILVFDOH��
D��/D� GRPDQGD� GHYH� HVVHUH� VSHGLWD� HVFOXVLYDPHQWH� PHGLDQWH� SRVWD� HOHWWURQLFD� FHUWLILFDWD�

�3(&��GD�XQ�LQGLUL]]R�SHUVRQDOH�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��3(&��GHO�FDQGLGDWR��DOO¶LQGLUL]]R��
DWHQHR#SHF�XQLWV�LW�� /D� VFDQVLRQH� GHOOD� GRPDQGD�� GHO� FXUULFXOXP� YLWDH� H� JOL� DOWUL� DOOHJDWL��
GHELWDPHQWH� FRPSLODWL� H� VRWWRVFULWWL� GDO� FDQGLGDWR� FRQ� ILUPD� DXWRJUDID� RYH� ULFKLHVWR�� GHYRQR�
HVVHUH�LQYLDWL�DOOD�FDVHOOD�GL�3(&�VRSUD�LQGLFDWD��FRQ�ILOH�LQ�IRUPDWR�3')��6L�LQIRUPD�FKH�LO�SHVR�
PDVVLPR�GL�RJQL�LQYLR�WUDPLWH�3(&�FRUULVSRQGH�D����0%��SHUWDQWR�VH�QHFHVVDULR�SRWUDQQR�HVVHUH�
HIIHWWXDWL�SL��LQYLL��1HOO¶RJJHWWR�GHOOD�3(&�GRYUj�HVVHUH�VHPSUH�ULSRUWDWR��120(�±�&2*120(���
57'%���6HWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�GL�ULIHULPHQWR��
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ϱ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�

/D�GRPDQGD�H�OH�GLFKLDUD]LRQL�VRVWLWXWLYH�VRQR�HVHQWL�GD�EROOR��DUW����GHOOD�OHJJH����DJRVWR�������Q��
����H�DUW������FRPPD����GHOOD�7DEHOOD�DOOHJDWD�DO�'�3�5�����RWWREUH�������Q��������

,O�FDQGLGDWR�ULFRQRVFLXWR�GLVDELOH�GHYH�VSHFLILFDUH�QHOOD�GRPDQGD� O
DXVLOLR�QHFHVVDULR� LQ� UHOD]LRQH�
DOOD�SURSULD�GLVDELOLWj�DL�VHQVL�GHOOD�OHJJH���IHEEUDLR�������Q�������

,O�FDQGLGDWR�FKH�LQWHQGD�DYYDOHUVL�GHO�GLULWWR�GL�FXL�DOO¶DUW����GHOOD�OHJJH����RWWREUH�������Q������GHYH�
GLFKLDUDUH�OD�SURSULD�RELH]LRQH�GL�FRVFLHQ]D�DOOD�VSHULPHQWD]LRQH�DQLPDOH��

1HOOD� GRPDQGD� LO� FDQGLGDWR� LQGLFD� LO� UHFDSLWR� FKH� HOHJJH� DL� ILQL� GHOOD� SURFHGXUD� VHOHWWLYD��
,QROWUH��LO�FDQGLGDWR�QHOOD�GRPDQGD�LQGLFD�O¶LQGLUL]]R�6N\SH��XWLOH�SHU�VRVWHQHUH�OD�GLVFXVVLRQH�
SXEEOLFD�LQ�YLGHRFRQIHUHQ]D��TXDORUD�DPPHVVR��

�4XHVWD�8QLYHUVLWj�QRQ�q�UHVSRQVDELOH�QHO�FDVR�GL�LUUHSHULELOLWj�GHO�GHVWLQDWDULR�SHU�GLVJXLGL�WHFQLFL�
QRQ�LPSXWDELOL�D�FROSD�GHOO¶DPPLQLVWUD]LRQH�VWHVVD��R�FRPXQTXH�LPSXWDELOL�D�IDWWR�GL� WHU]L��D�FDVR�
IRUWXLWR�R�IRU]D�PDJJLRUH��
,O� FDQGLGDWR� FKH�� GRSR� DYHU� SUHVHQWDWR� GRPDQGD� GL� DPPLVVLRQH�� LQWHQGD� ULQXQFLDUH� DOOD�
SDUWHFLSD]LRQH��GHYH�GDUQH�FRPXQLFD]LRQH�VFULWWD�DO�5HWWRUH�GL�TXHVWR�$WHQHR��DWHQHR#SHF�XQLWV�LW�
�� FRQFRUVLGRF#DPP�XQLWV�LW�͘� ,QIRUPD]LRQL� VXOOH� PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL�
DPPLVVLRQH�SRWUDQQR�HVVHUH�FKLHVWH�DL�VHJXHQWL�UHFDSLWL��HPDLO�FRQFRUVLGRF#DPP�XQLWV�LW

$UWLFROR���
0RGDOLWj�GL�SUHVHQWD]LRQH�GHL�WLWROL�H�GHOOH�SXEEOLFD]LRQL�

1HOOD�GRPDQGD�GL�DPPLVVLRQH�LO�FDQGLGDWR�GLFKLDUD�L�WLWROL�ULWHQXWL�XWLOL�DL�ILQL�GHOOD�SURFHGXUD�VHOHWWLYD��
HG�HOHQFD�OH�SXEEOLFD]LRQL�GD�VRWWRSRUUH�D�YDOXWD]LRQH��

$OOD�GRPDQGD�LO�FDQGLGDWR�DOOHJD�HVFOXVLYDPHQWH�LQ�IRUPDWR�SGI��

D�� FXUULFXOXP�VRWWRVFULWWR�GHOOD�SURSULD�FRPSOHVVLYD�DWWLYLWj�VFLHQWLILFD�H�GLGDWWLFD��

E�� OH�SXEEOLFD]LRQL�GD�VRWWRSRUUH�DOOD�YDOXWD]LRQH�GHOOD�&RPPLVVLRQH��

F�� HYHQWXDOH�WHVL�GL�GRWWRUDWR��

G�� HYHQWXDOL�XOWHULRUL�WLWROL��

L� FLWWDGLQL� LWDOLDQL� R� GL� DOWUR�6WDWR�PHPEUR� GHOO¶8QLRQH�(XURSHD�SRVVRQR� GLPRVWUDUH� OD� FRQIRUPLWj�
DOO¶RULJLQDOH�GHOOD�SUHGHWWD�GRFXPHQWD]LRQH�PHGLDQWH�GLFKLDUD]LRQH�VRVWLWXLYD�GHOO¶DWWR�GL�QRWRULHWj�
VHFRQGR�TXDQWR�SUHYLVWR�GDJOL�DUWW���������H����GHO�'�3�5������������
*OL�VWHVVL�FDQGLGDWL�SRVVRQR��DOWUHVu��GLPRVWUDUH�LO�SRVVHVVR�GHL�GRFXPHQWL�H�GHL�WLWROL�GL�FXL�DL�SXQWL�
G��DYYDOHQGRVL�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�FRQVHQWLWH�GDO�FLWDWR�'�3�5������������
,�FDQGLGDWL�FLWWDGLQL�GL�6WDWL�QRQ�DSSDUWHQHQWL�DOO¶8QLRQH�(XURSHD��UHJRODUPHQWH�VRJJLRUQDQWL�LQ�,WDOLD��
SRVVRQR�XWLOL]]DUH�OH�VXGGHWWH�GLFKLDUD]LRQL�VRVWLWXWLYH�OLPLWDWDPHQWH�DJOL�VWDWL��DOOH�TXDOLWj�SHUVRQDOL�
H�DL�IDWWL�FHUWLILFDELOL�R�DWWHVWDELOL�GD�SDUWH�GL�VRJJHWWL�SXEEOLFL�LWDOLDQL��IDWWH�VDOYH�OH�VSHFLDOL�GLVSRVL]LRQL�
FRQWHQXWH�QHOOH�OHJJL�H�QHL�UHJRODPHQWL�FRQFHUQHQWL�OD�GLVFLSOLQD�GHOOD�LPPLJUD]LRQH�H�OD�FRQGL]LRQH�
GHOOR�VWUDQLHUR��QRQFKp�QHL�FDVL�LQ�FXL�OD�SURGX]LRQH�GL�GHWWH�GLFKLDUD]LRQL�DYYHQJD�LQ�DSSOLFD]LRQH�GL�
FRQYHQ]LRQL�LQWHUQD]LRQDOL�WUD�O¶,WDOLD�H�LO�3DHVH�GL�SURYHQLHQ]D�GHO�FDQGLGDWR��

,� FLWWDGLQL� GL� 6WDWL� QRQ� DSSDUWHQHQWL� DOO¶8QLRQH� (XURSHD� H� QRQ� DXWRUL]]DWL� D� VRJJLRUQDUH� LQ� ,WDOLD�
GRFXPHQWDQR� VWDWL�� IDWWL� H� TXDOLWj� SHUVRQDOL� PHGLDQWH� FHUWLILFDWL� R� DWWHVWD]LRQL� ULODVFLDWL� GDOOD�
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DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�

FRPSHWHQWH� DXWRULWj� GHOOR� 6WDWR� HVWHUR�� 7DOL� GRFXPHQWL� YDQQR� OHJDOL]]DWL� GDOOH� UDSSUHVHQWDQ]H�
GLSORPDWLFKH�R�FRQVRODUL�LWDOLDQH�DOO¶HVWHUR�QRQFKp��TXDORUD�UHGDWWL�LQ�OLQJXD�VWUDQLHUD��GHYRQR�UHFDUH�
XQD� WUDGX]LRQH� LQ� OLQJXD� LWDOLDQD� FHUWLILFDWD� FRQIRUPH� DO� WHVWR� VWUDQLHUR� GDOOD� FRPSHWHQWH�
UDSSUHVHQWDQ]D�GLSORPDWLFD�R�FRQVRODUH�RYYHUR�GD�XQ�WUDGXWWRUH�XIILFLDOH��

/¶$PPLQLVWUD]LRQH�VL�ULVHUYD�OD�IDFROWj�GL�SURFHGHUH�DG�LGRQHL�FRQWUROOL�VXOOD�YHULGLFLWj�GHO�FRQWHQXWR�
GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�H�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��
/H� SXEEOLFD]LRQL� VFLHQWLILFKH� UHGDWWH� LQ� OLQJXD� VWUDQLHUD� GHYRQR� HVVHUH� DFFRPSDJQDWH� GD� XQD�
WUDGX]LRQH� LQ� LWDOLDQR� FHUWLILFDWD� FRQIRUPH� DO� WHVWR� VWUDQLHUR� UHGDWWD� GDOOD� FRPSHWHQWH� DXWRULWj�
GLSORPDWLFD�R�FRQVRODUH�RYYHUR�GD�XQ�WUDGXWWRUH�XIILFLDOH��
/D�VXGGHWWD� WUDGX]LRQH�QRQ�q� ULFKLHVWD�TXDORUD� OH�SXEEOLFD]LRQL� VLDQR� UHGDWWH� LQ�XQD�GHOOH� OLQJXH�
YHLFRODUL��LQJOHVH��IUDQFHVH��WHGHVFR�H�VSDJQROR��QRQFKp�QHL�FDVL�LQ�FXL�OD�SURFHGXUD�VHOHWWLYD�ULJXDUGL�
XQ�VHWWRUH�OLQJXLVWLFR�H�OH�SXEEOLFD]LRQL�VLDQR�UHGDWWH�QHOOD�OLQJXD�RJJHWWR�GL�YDOXWD]LRQH��

3HU�OH�SXEEOLFD]LRQL�VWDPSDWH�DOO¶HVWHUR�GHYRQR�ULVXOWDUH�OD�GDWD�H�LO�OXRJR�GL�SXEEOLFD]LRQH�RSSXUH�LO�
FRGLFH�,6%1�R�DOWUR�HTXLYDOHQWH��

3HU�OH�SXEEOLFD]LRQL�VWDPSDWH�LQ�,WDOLD�GHYRQR�HVVHUH�ULVSHWWDWL�JOL�DGHPSLPHQWL�SUHYLVWL�GDOOD�OHJJH�
���DSULOH�������Q������H�GDO�UHODWLYR�UHJRODPHQWR�GL�DWWXD]LRQH�DGRWWDWR�FRQ�LO�'�3�5����PDJJLR�������
Q�� ����� /¶DVVROYLPHQWR� GL� WDOL� REEOLJKL� YD� FHUWLILFDWR� FRQ� LGRQHD� GRFXPHQWD]LRQH� GD� XQLUH� DOOD�
GRPDQGD�RSSXUH�WUDPLWH�GLFKLDUD]LRQH�VRVWLWXLYD�GHOO¶DWWR�GL�QRWRULHWj�GD�SDUWH�GHO�FDQGLGDWR��
4XDORUD� LO�FDQGLGDWR�SUHVHQWL�XQ�QXPHUR�GL�SXEEOLFD]LRQL�VFLHQWLILFKH�VXSHULRUH�D�TXHOOR�PDVVLPR�
SUHYLVWR� �$OOHJDWR� $��� OD� FRPPLVVLRQH� JLXGLFDWULFH� VWDELOLVFH� TXDOL� SXEEOLFD]LRQL� HVFOXGHUH� GDOOD�
YDOXWD]LRQH��

1RQ� q� FRQVHQWLWR� LO� ULIHULPHQWR� D� GRFXPHQWL� H� SXEEOLFD]LRQL� JLj� SUHVHQWDWL� SUHVVR�TXHVWD� R� DOWUH�
$PPLQLVWUD]LRQL��
1RQ�VRQR�SUHVL� LQ�FRQVLGHUD]LRQH�JOL�DWWL�SURGRWWL�GRSR� LO� WHUPLQH�XWLOH�SHU� OD�SUHVHQWD]LRQH�GHOOH�
GRPDQGH�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR��

$UWLFROR���
&RPPLVVLRQH�JLXGLFDWULFH�

6FDGXWL� L� WHUPLQL� SHU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� LO� &RQVLJOLR� GHO� 'LSDUWLPHQWR� LQWHUHVVDWR�
GHVLJQD�L�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�JLXGLFDWULFH���
/D� FRPPLVVLRQH� JLXGLFDWULFH� q� FRVWLWXLWD� GD� WUH� FRPSRQHQWL� VFHOWL� WUD� L� SURIHVVRUL� H� L� ULFHUFDWRUL�
XQLYHUVLWDUL�GL�UXROR�GHOOH�8QLYHUVLWj�LWDOLDQH�H�WUD�L�GRFHQWL�H�JOL�VWXGLRVL�LQ�VHUYL]LR�SUHVVR�8QLYHUVLWj�
HG�HQWL�GL�ULFHUFD�GL�3DHVL�DGHUHQWL�DOO¶2UJDQL]]D]LRQH�SHU�OD�FRRSHUD]LRQH�H�OR�VYLOXSSR�HFRQRPLFR�
�2�&�6�(����
/¶LQGLYLGXD]LRQH�GHL�FRPPLVVDUL�YLHQH�FRPSLXWD�QHO�ULVSHWWR�GHL�VHJXHQWL�FULWHUL���
D�� L�SURIHVVRUL�H�L�ULFHUFDWRUL�XQLYHUVLWDUL�GHYRQR�HVVHUH�DSSDUWHQHQWL�DO�VHWWRUH�FRQFRUVXDOH�RJJHWWR�

GHOOD�VHOH]LRQH��
E��TXDORUD�LO�SURILOR�PHVVR�D�EDQGR�FRPSUHQGD�XQR�R�SL��VHWWRUL�VFLHQWLILFR�GLVFLSOLQDUL��DOPHQR�XQR�

GHL�FRPPLVVDUL�GHYH�HVVHUH�VFHOWR� WUD� L�SURIHVVRUL�XQLYHUVLWDUL� LQTXDGUDWL�QHL�VHWWRUL�VFLHQWLILFR��
GLVFLSOLQDUL�LQGLFDWL��

F��L�GRFHQWL�H�JOL�VWXGLRVL�LQ�VHUYL]LR�SUHVVR�8QLYHUVLWj�HG�HQWL�GL�ULFHUFD�GL�3DHVL�DGHUHQWL�DOO¶2�&�6�(��
GHYRQR�SRVVHGHUH�XQ�FXUULFXOXP� H�XQD�SURGX]LRQH�VFLHQWLILFD�DWWLQHQWL�DO� VHWWRUH� FRQFRUVXDOH�
RJJHWWR�GHOOD�VHOH]LRQH��
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G�� DOPHQR� XQR� GHL� FRPPLVVDUL� GHYH� HVVHUH� VFHOWR� WUD� VRJJHWWL� QRQ� DSSDUWHQHQWL� DO� SHUVRQDOH� LQ�
VHUYL]LR�SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��

)HUPL�UHVWDQGR�L�SUHGHWWL�FULWHUL��OD�FRPPLVVLRQH�JLXGLFDWULFH�YLHQH�FRVWLWXLWD�QHO�ULVSHWWR�GHL�SULQFLSL�
H�GHOOH�GLUHWWLYH�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWj�HG�HTXLOLEULR�GL�JHQHUH��
/D�QRPLQD�GHOOD�FRPPLVVLRQH�JLXGLFDWULFH�q�GLVSRVWD�FRQ�GHFUHWR�GHO�5HWWRUH�H�YLHQH�SXEEOLFDWD���
DOO¶$OER�8IILFLDOH�GL�$WHQHR��KWWS���ZZZ�XQLWV�LW�DWHQHR�DOER���H�VXO�VLWR�ZHE�GL�$WHQHR�ULVHUYDWR�
DOOH�SURFHGXUH�VHOHWWLYH�GL�ULFHUFDWRUL�D�WHPSR�GHWHUPLQDWR
�KWWS���ZHE�XQLWV�LW�FRQFRUVL�ULFHUFD�ULFHUFDWRUL�WG���
/D�FRPPLVVLRQH�JLXGLFDWULFH�VL�DYYDOH�GHJOL�VWUXPHQWL�WHOHPDWLFL�GL�ODYRUR�FROOHJLDOH��

$UWLFROR���
3URFHGXUD�VHOHWWLYD�

FRQYRFD]LRQH�GHL�FDQGLGDWL�DPPHVVL�

/D� SURFHGXUD� VHOHWWLYD� DVVLFXUD� OD� YDOXWD]LRQH� FRPSDUDWLYD� GHL� FDQGLGDWL� H� OD� SXEEOLFLWj�� DQFKH�
WHOHPDWLFD��GHJOL�DWWL�FRQFRUVXDOL��
/D�SURFHGXUD�VHOHWWLYD�VL�VYROJH�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��
D��YDOXWD]LRQH�SUHOLPLQDUH�GHL�FDQGLGDWL��FRQ�PRWLYDWR�JLXGL]LR�DQDOLWLFR�VXL� WLWROL��VXO�FXUULFXOXP�H�

VXOOD� SURGX]LRQH� VFLHQWLILFD�� LYL� FRPSUHVD� OD� WHVL� GL� GRWWRUDWR�� VHFRQGR� L� FULWHUL� H� L� SDUDPHWUL��
ULFRQRVFLXWL� DQFKH� LQ� DPELWR� LQWHUQD]LRQDOH�� LQGLYLGXDWL� FRQ� GHFUHWR� GHO� 0LQLVWUR�� VHQWLWL�
O¶$�1�9�8�5��H�LO�&�8�1���GHFUHWR�PLQLVWHULDOH����PDJJLR�������Q��������

E��DPPLVVLRQH�� D� VHJXLWR� GHOOD� YDOXWD]LRQH� SUHOLPLQDUH�� GHL� FDQGLGDWL� FRPSDUDWLYDPHQWH� SL��
PHULWHYROL��LQ�PLVXUD�FRPSUHVD�WUD�LO����H�LO����SHU�FHQWR�GHO�QXPHUR�GHJOL�VWHVVL��H�FRPXQTXH�QRQ�
LQIHULRUH�D�VHL�XQLWj��DOOD�GLVFXVVLRQH�SXEEOLFD�FRQ�OD�FRPPLVVLRQH�GHL� WLWROL�H�GHOOD�SURGX]LRQH�
VFLHQWLILFD��/D�GLVFXVVLRQH�SXEEOLFD�FRQ�OD�FRPPLVVLRQH�DYUj�OXRJR�LQ�YLGHRFRQIHUHQ]D��PHGLDQWH�
OD�SLDWWDIRUPD�6N\SH��

F�� DWWULEX]LRQH�� D� VHJXLWR� GHOOD� VXPPHQ]LRQDWD� GLVFXVVLRQH� SXEEOLFD� H� VHFRQGR� L� PHGHVLPL�
SDUDPHWUL�GL�FXL�DOOD�SUHFHGHQWH�OHWW��D���GL�XQ�SXQWHJJLR�DL�WLWROL�H�D�FLDVFXQD�GHOOH�SXEEOLFD]LRQL�
SUHVHQWDWL�GDL�FDQGLGDWL�DPPHVVL��

/D�SDGURQDQ]D�GHOOD�OLQJXD�VWUDQLHUD��RYH�ULFKLHVWD��YLHQH�DFFHUWDWD�GDOOD�FRPPLVVLRQH�JLXGLFDWULFH�
FRQWHVWXDOPHQWH�DOOD�GLVFXVVLRQH�GHL�WLWROL�H�GHOOH�SXEEOLFD]LRQL��

1HOOD�SULPD�ULXQLRQH�OD�FRPPLVVLRQH�JLXGLFDWULFH��
�GHWHUPLQD�L�FULWHUL�H�L�SDUDPHWUL�FRQ�L�TXDOL�VDUj�HIIHWWXDWD�OD�YDOXWD]LRQH�SUHOLPLQDUH�GHL�FDQGLGDWL�
H� OD� VXFFHVVLYD� YDOXWD]LRQH� SHU� O¶DWWULEX]LRQH� GHL� SXQWHJJL� DL� WLWROL� DOOD� SURGX]LRQH� VFLHQWLILFD�
SUHVHQWDWL�GDL�FDQGLGDWL��
�GHILQLVFH�OD�GDWD�GL�FRQYRFD]LRQH�DOOD�GLVFXVVLRQH�SXEEOLFD�GD�HIIHWWXDUVL�FRQ�L�FDQGLGDWL��DL�VHQVL�
GHOO¶DUW�����FRPPD����GHO�5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHOOH�SURFHGXUH�VHOHWWLYH�SHU�LO�UHFOXWDPHQWR�
GL�ULFHUFDWRUL�D�WHPSR�GHWHUPLQDWR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH�������Q�����´��
DSSURYDWR� FRQ� 'HFUHWR� UHWWRUDOH� �� JLXJQR� ������ Q�� ����� PRGLILFDWR� FRQ� '�5�� Q�� ���� GL� GDWD�
������������/¶$YYLVR�GL�FRQYRFD]LRQH�DOOD�GLVFXVVLRQH�SXEEOLFD��FRQ�O¶LQGLFD]LRQH�SUHFLVD�GHOOD�
GDWD��GHO� OXRJR�H�GHOO¶RUD� LQ�FXL�HVVD�VL�VYROJHUj��YHUUj�SXEEOLFDWR�DOPHQR�YHQWL�JLRUQL�SULPD�GHOOR�
VYROJLPHQWR�GHOOD�GLVFXVVLRQH�SXEEOLFD���
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/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�

$O�UHODWLYR�YHUEDOH�YLHQH�GDWD�SXEEOLFLWj�DOO¶$OER�GL�$WHQHR��KWWS���ZZZ�XQLWV�LW�DWHQHR�DOER���H�
VXO�VLWR�ZHE�GL�$WHQHR�ULVHUYDWR�DOOH�SURFHGXUH�VHOHWWLYH�GL�ULFHUFDWRUL�D�WHPSR�GHWHUPLQDWR�
�KWWS���ZHE�XQLWV�LW�FRQFRUVL�ULFHUFD�ULFHUFDWRUL�WG���
,�QRPLQDWLYL�GHL�FDQGLGDWL�DPPHVVL�DOOD�GLVFXVVLRQH�SXEEOLFD�YHUUDQQR�UHVL�QRWL�PHGLDQWH�VXFFHVVLYD�
FRPXQLFD]LRQH�� FKH� YHUUj� DQFK¶HVVD� SXEEOLFDWD�� DOO¶$OER� 8IILFLDOH� GL� $WHQHR�
�KWWS���ZZZ�XQLWV�LW�DWHQHR�DOER��� H� VXO� VLWR� ZHE� GL� $WHQHR� ULVHUYDWR� DOOH� SURFHGXUH� VHOHWWLYH� GL�
ULFHUFDWRUL� D� WHPSR� GHWHUPLQDWR� �KWWS���ZHE�XQLWV�LW�FRQFRUVL�ULFHUFD�ULFHUFDWRUL�WG��� DOPHQR���JLRUQL�
SULPD�ULVSHWWR�DOOD�GDWD�ILVVDWD�SHU�OD�GLVFXVVLRQH�PHGHVLPD��
/D� SXEEOLFD]LRQH� RQ�OLQH� GHOOH� GDWH� ILVVDWH� SHU� OD� GLVFXVVLRQH� SXEEOLFD�� H� OD� VXFFHVVLYD�
FRQYRFD]LRQH�GHL�FDQGLGDWL�DPPHVVL��KDQQR�YDORUH�GL�FRPXQLFD]LRQL�XIILFLDOL�DJOL�LQWHUHVVDWL��
1RQ�VRQR�SHUWDQWR�SUHYLVWH�FRPXQLFD]LRQL�SHUVRQDOL��
2JQL�HYHQWXDOH�YDULD]LRQH�H�R�LQWHJUD]LRQH�DO�SUHGHWWR�FDOHQGDULR�YHUUj�FRPXQLFDWD�DJOL�LQWHUHVVDWL�
VHPSUH�PHGLDQWH�SXEEOLFD]LRQH�DOO¶$OER�8IILFLDOH�GL�$WHQHR��KWWS���ZZZ�XQLWV�LW�DWHQHR�DOER���H�VXO�
VLWR� ZHE� GL� $WHQHR� ULVHUYDWR� DOOH� SURFHGXUH� VHOHWWLYH� GL� ULFHUFDWRUL� D� WHPSR� GHWHUPLQDWR�
�KWWS���ZHE�XQLWV�LW�FRQFRUVL�ULFHUFD�ULFHUFDWRUL�WG�� H� PHGLDQWH� FRPXQLFD]LRQH� DOO¶LQGLUL]]R� HPDLO�
LQGLFDWR�GDO�FDQGLGDWR�DOO¶DWWR�GHOOD�GRPDQGD�GL�DPPLVVLRQH��

7XWWL�L�FDQGLGDWL�FRQYRFDWL�VRVWHUUDQQR�OD�GLVFXVVLRQH�SXEEOLFD�LQ�YLGHRFRQIHUHQ]D��HVFOXVLYDPHQWH�
WUDPLWH� O¶XWLOL]]R� GHOOD� SLDWWDIRUPD� 6N\SH�� $� WDO� ILQH� LO� FDQGLGDWR� GRYUj� ULVXOWDUH� UHSHULELOH�
DOO¶LQGLUL]]R�6N\SH�LQGLFDWR�DOO¶DWWR�GHOOD�GRPDQGD�GL�DPPLVVLRQH�DOOD�VHOH]LRQH��

3ULPD�FKH�LO�FROORTXLR�LQL]L��L�FDQGLGDWL�GRYUDQQR�LGHQWLILFDUVL��PRVWUDQGR�XQ�GRFXPHQWR�GL�LGHQWLWj�
R�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR�HTXLYDOHQWH�LQ�FRUVR�GL�YDOLGLWj����
6RQR�HVFOXVL�GDO�FRQFRUVR� L�FDQGLGDWL�FKH�QRQ�ULVXOWLQR�UHSHULELOL�DOO¶LQGLUL]]R�6N\SH�LQGLFDWR��QHO�
JLRUQR�R�QHOO¶RUDULR�VWDELOLWR�H�FKH�QRQ�HVLELVFDQR�XQ�YDOLGR�GRFXPHQWR�GL�ULFRQRVFLPHQWR��
/¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH�GHFOLQD�TXDOVLDVL�UHVSRQVDELOLWj�QHO�FDVR�LQ�FXL�SUREOHPL�GL�FDUDWWHUH�
WHFQLFR�� LPSXWDELOL� DOO¶LQWHUHVVDWR�� FKH� LPSHGLVFDQR� LO� UHJRODUH� VYROJLPHQWR� GHOOD� GLVFXVVLRQH�
SXEEOLFD��
/D� PDQFDWD� SDUWHFLSD]LRQH� DOOD� GLVFXVVLRQH� SXEEOLFD�� TXDOXQTXH� QH� VLD� OD� UDJLRQH� FRPSRUWD�
O¶DXWRPDWLFD�HVFOXVLRQH�GHO�FDQGLGDWR�GDOOD�VHOH]LRQH

$O� WHUPLQH� GHL� ODYRUL� OD� FRPPLVVLRQH� JLXGLFDWULFH�� FRQ� GHOLEHUD]LRQH� DVVXQWD� D�PDJJLRUDQ]D� GHL�
FRPSRQHQWL��SUHGLVSRQH�OD�JUDGXDWRULD�GHL�FDQGLGDWL�H�LQGLFD�LO�YLQFLWRUH�GHOOD�SURFHGXUD�VHOHWWLYD��
*OL�DWWL�GHOOD�FRPPLVVLRQH�JLXGLFDWULFH�VRQR�FRVWLWXLWL�GDL�YHUEDOL�GHOOH�VLQJROH�ULXQLRQL��GL�FXL�VRQR�
SDUWH�LQWHJUDQWH��
��L�JLXGL]L�LQGLYLGXDOL�H�FROOHJLDOL�HVSUHVVL�VX�FLDVFXQ�FDQGLGDWR�DOO¶HVLWR�GHOOD�YDOXWD]LRQH�SUHOLPLQDUH�
GL�FXL�DO�FRPPD���OHWWHUD�D���
�� L�SXQWHJJL�DWWULEXLWL�DL�FDQGLGDWL�DOO¶HVLWR�GHOOD�GLVFXVVLRQH�SXEEOLFD��VHFRQGR�TXDQWR�SUHYLVWR�GDO�
FRPPD���OHWWHUD�F���
��LO�JLXGL]LR�VXOOD�SURYD�RUDOH�YROWD�DG�DFFHUWDUH�O¶DGHJXDWD�FRQRVFHQ]D�GL�XQD�OLQJXD�VWUDQLHUD��RYH�
SUHYLVWR�GDO�EDQGR��
*OL�DWWL�GHOOD�FRPPLVVLRQH�JLXGLFDWULFH�VRQR�DSSURYDWL�FRQ�GHFUHWR�GHO�5HWWRUH�HQWUR����JLRUQL�GDOOD�
FRQVHJQD�GHL�YHUEDOL�GD�SDUWH�GHOOD�&RPPLVVLRQH�DOO¶8IILFLR�FRPSHWHQWH��'HO�GHFUHWR�GL�DSSURYD]LRQH�
GHJOL�DWWL�FRQFRUVXDOL�YLHQH�GDWD�SXEEOLFLWj�DOO¶$OER�GL�$WHQHR��KWWS���ZZZ�XQLWV�LW�DWHQHR�DOER���H�VXO�
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VLWR� ZHE� GL� $WHQHR� ULVHUYDWR� DOOH� SURFHGXUH� VHOHWWLYH� GL� ULFHUFDWRUL� D� WHPSR� GHWHUPLQDWR�
�KWWS���ZHE�XQLWV�LW�FRQFRUVL�ULFHUFD�ULFHUFDWRUL�WG��� 7DOH� SXEEOLFD]LRQH� KD� YDORUH� GL� FRPXQLFD]LRQH�
XIILFLDOH�D�WXWWL�JOL�LQWHUHVVDWL��

$UWLFROR����
3URSRVWD�GL�FKLDPDWD�

,O� &RQVLJOLR� GHO� 'LSDUWLPHQWR� FKH� KD� ULFKLHVWR� O¶HPDQD]LRQH� GHO� EDQGR�� HQWUR� WUHQWD� JLRUQL� GDOOD�
FRPXQLFD]LRQH� GHO� SURYYHGLPHQWR� UHWWRUDOH� GL� DSSURYD]LRQH� GHJOL� DWWL�� SURSRQH� OD� FKLDPDWD� GHO�
FDQGLGDWR� ULVXOWDWR� YLQFLWRUH� GHOOD� SURFHGXUD� VHOHWWLYD� FRQ� GHOLEHUD]LRQH� DSSURYDWD� FRQ� LO� YRWR�
IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�SURIHVVRUL�GL�SULPD�H�GL�VHFRQGD�IDVFLD��
/D� SURSRVWD� GL� FKLDPDWD� YLHQH� DSSURYDWD� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�
GHOO¶$WHQHR��DFTXLVLWR�LO�SDUHUH�GHO�6HQDWR�$FFDGHPLFR��
/D�JUDGXDWRULD�GHL�FDQGLGDWL�ULPDQH�YLJHQWH�SHU�XQ�WHUPLQH�GL�WUH�DQQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�H�
SXz�HVVHUH�XOWHULRUPHQWH�XWLOL]]DWD�VROWDQWR�LQ�FDVR�GL�PDQFDWR�FRQVHJXLPHQWR�GHOO¶HTXLYDOHQ]D�R�
HTXLSROOHQ]D�GHO�WLWROR��VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���FRPPD����RSSXUH�LQ�FDVR�GL�ULQXQFLD�
GD�SDUWH�GHO�YLQFLWRUH�R�QHOOH�LSRWHVL�GL�UHFHVVR�R�ULVROX]LRQH�GHO�FRQWUDWWR��

$UWLFROR���
6WLSXOD]LRQH�GHO�FRQWUDWWR�H�GLVFLSOLQD�GHO�UDSSRUWR�GL�ODYRUR�

,O� UDSSRUWR�GL� ODYRUR�VL� LQVWDXUD� WUD� O¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH�H� LO�YLQFLWRUH�GHOOD�SURFHGXUD�
VHOHWWLYD�PHGLDQWH� OD�VWLSXOD]LRQH�GL�XQ�FRQWUDWWR�GL� ODYRUR�VXERUGLQDWR�D�WHPSR�GHWHUPLQDWR�GHOOD�
WLSRORJLD�SUHYLVWD�GDOO¶DUW�� ���� FRPPD���� OHWW�� E���GHOOD� OHJJH����GLFHPEUH�������Q�� �����DO� ILQH�GL�
VYROJHUH�DWWLYLWj�GL�ULFHUFD��GL�GLGDWWLFD��GL�GLGDWWLFD�LQWHJUDWLYD�H�GL�VHUYL]LR�DJOL�VWXGHQWL��

,O�SUHGHWWR�FRQWUDWWR�KD�GXUDWD�WULHQQDOH��

/¶LPSHJQR�DQQXR�FRPSOHVVLYR�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�GLGDWWLFD��GL�GLGDWWLFD�LQWHJUDWLYD�H�
GL�VHUYL]LR�DJOL�VWXGHQWL�q�SDUL�D�����RUH�SHU�LO�UHJLPH�D�WHPSR�SLHQR��GL�FXL�XQ�PRQWH�RUH�FRPSUHVR�
WUD�XQ�PLQLPR�GL����RUH�DQQXH�H�XQ�PDVVLPR�GL�����RUH�DQQXH�GHGLFDWR�DOO¶DWWLYLWj�GLGDWWLFD�IURQWDOH��
1HOO¶DPELWR�GL�GHWWR�PRQWH�RUH��DOPHQR����RUH�UHODWLYH�DG�DWWLYLWj�GLGDWWLFD�IURQWDOH�LQ�FRUVL�GL�,�R�,,�
OLYHOOR�GL�WLSRORJLD�GL�EDVH��FDUDWWHUL]]DQWL�H�DIILQL�H�LQWHJUDWLYL��FRVLGGHWWL�7$)�$��%�H�&��DQFKH�PXWXDWL�
R� FRQGLYLVL�� LO� OLPLWH� LQIHULRUH� GHOOH� ��� RUH� H� TXHOOR� VXSHULRUH� GHOOH� ���� RUH� SRWUDQQR� HVVHUH�
ULVSHWWLYDPHQWH� ULGRWWR� R� DXPHQWDWR� LQ� XQD� PLVXUD� PDVVLPD� GHO� ���� VX� GHOLEHUD� PRWLYDWD� GHO�
&RQVLJOLR�GL�'LSDUWLPHQWR��

/D�GXUDWD�FRPSOHVVLYD�GHL�UDSSRUWL� LQVWDXUDWL�FRQ� L� ULFHUFDWRUL�D�WHPSR�GHWHUPLQDWR�H�FRQ� L� WLWRODUL�
GHJOL�DVVHJQL�GL�ULFHUFD�GL�FXL�DOO¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q�������LQWHUFRUVL�DQFKH�FRQ�
$WHQHL�GLYHUVL��VWDWDOL��QRQ�VWDWDOL�R�WHOHPDWLFL��QRQFKp�FRQ�JOL�HQWL�GL�ULFHUFD�FLWDWL�GDO�SUHGHWWR�DUW������
FRPPD����QRQ�SXz��LQ�RJQL�FDVR��VXSHUDUH�L�GRGLFL�DQQL��DQFKH�QRQ�FRQWLQXDWLYL��$L�ILQL�GHOOD�GXUDWD�
GHL�SUHGHWWL�UDSSRUWL�QRQ�ULOHYDQR�L�SHULRGL�WUDVFRUVL�LQ�DVSHWWDWLYD�SHU�PDWHUQLWj�R�SHU�PRWLYL�GL�VDOXWH�
VHFRQGR�OD�QRUPDWLYD�YLJHQWH��DUW������FRPPD����O��Q�������������

,O�YLQFLWRUH�GHOOD�SURFHGXUD�VHOHWWLYD�YLHQH�LQYLWDWR�D�VWLSXODUH�LO�FRQWUDWWR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�
GDOO¶8IILFLR� *HVWLRQH� GHO� 3HUVRQDOH� 'RFHQWH� �GRFQUXROR#DPP�XQLWV�LW
JLXOLDQD�JLRUGDQR#DPP�XQLWV�LW����WHO����������������
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8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
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,O�FRQWUDWWR�GHFRUUH�GDO�JLRUQR�GHOO¶HIIHWWLYD�SUHVD�GL�VHUYL]LR��FKH�GHYH�HVVHUH�DWWHVWDWD�GDO�'LUHWWRUH�
GHO� 'LSDUWLPHQWR� LQWHUHVVDWR�� 6DOYR� LO� FDVR� GL� GLIIHULPHQWR� SHU� JLXVWLILFDWR� H� FRPSURYDWR� PRWLYR�
GLFKLDUDWR�GDOO¶LQWHUHVVDWR�H�DYDOODWR�GDOOD�FRQWURILUPD�GHO�'LUHWWRUH�GHO�'LSDUWLPHQWR��VH�LO�ULFHUFDWRUH�
QRQ�DVVXPH�VHUYL]LR�DOOD�GDWD�LQGLFDWD�QHO�FRQWUDWWR��TXHVWR�VL�LQWHQGH�ULVROWR�GL�GLULWWR��

/D�WLWRODULWj�GHO�FRQWUDWWR�GL�ODYRUR�QRQ�Gj�OXRJR�D�GLULWWL�LQ�RUGLQH�DOO¶DFFHVVR�DL�UXROL�XQLYHUVLWDUL���

/
HVSOHWDPHQWR�GHO�FRQWUDWWR�FRVWLWXLVFH�WLWROR�SUHIHUHQ]LDOH�QHL�FRQFRUVL�SHU�O
DFFHVVR�DOOH�SXEEOLFKH�
DPPLQLVWUD]LRQL��3HU�JOL�DVSHWWL�QRUPDWLYL�QRQ�GLVFLSOLQDWL�GDO�EDQGR��VL�DSSOLFDQR�DO�UDSSRUWR�GL�ODYRUR�
FRQ�LO�ULFHUFDWRUH�� LQ�TXDQWR�FRPSDWLELOL�� OH�QRUPH�GHO�&RGLFH�&LYLOH�� OH�QRUPH�YLJHQWL� LQ�PDWHULD�GL�
ODYRUR�GLSHQGHQWH��DQFKH�SHU�TXDQWR�DWWLHQH�LO�WUDWWDPHQWR�ILVFDOH��DVVLVWHQ]LDOH�H�SUHYLGHQ]LDOH��OR�
6WDWXWR�H�L�5HJRODPHQWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��,O�ULFHUFDWRUH��QHOOR�VYROJLPHQWR�GHOOH�
VXH�IXQ]LRQL��GHYH�DWWHQHUVL�DOOH�GLVSRVL]LRQL�GL�FDUDWWHUH�RUJDQL]]DWLYR�YLJHQWL�QHO�'LSDUWLPHQWR�GL�
DIIHUHQ]D��

,O�ULFHUFDWRUH�UHGLJH�DQQXDOPHQWH�XQD�UHOD]LRQH�VXOO¶DWWLYLWj�VYROWD��FKH�YLHQH�YDOXWDWD�GDO�&RQVLJOLR�
GHO� 'LSDUWLPHQWR� GL� DIIHUHQ]D�� ,O� 'LUHWWRUH� GHO� 'LSDUWLPHQWR� LQWHUHVVDWR�� TXDORUD� ULVFRQWUL�
LQDGHPSLHQ]H�LQ�PHULWR�DOO¶HVHFX]LRQH�GHO�FRQWUDWWR��VHQWLWR�LO�ULFHUFDWRUH�H�SUHYLD�GHOLEHUD]LRQH�GHO�
&RQVLJOLR��QH�LQIRUPD�LO�5HWWRUH�SHU�OH�GHWHUPLQD]LRQL�GHO�FDVR��

,O�WUDWWDPHQWR�HFRQRPLFR�DQQXR�ORUGR�VSHWWDQWH�DO�WLWRODUH�GHL�FRQWUDWWL�VWLSXODWL�DL�VHQVL�GHOO¶DUWLFROR�
���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� q� SDUL� DO� WUDWWDPHQWR� LQL]LDOH� VSHWWDQWH� DO� ULFHUFDWRUH�
FRQIHUPDWR�D�WHPSR�SLHQR��

,O�SUHGHWWR�WUDWWDPHQWR��FRPSUHQVLYR�GHOO¶LPSRUWR�VWLSHQGLDOH�H�GHOOD�UDWD�GL�WUHGLFHVLPD�PHQVLOLWj��VL�
LQWHQGH�FDOFRODWR�DO�ORUGR�GL�WXWWH�OH�WUDWWHQXWH�ILVFDOL�H�GL�WXWWL�L�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�
SRVWL�D�FDULFR�GHO�ODYRUDWRUH�GDOOD�OHJLVOD]LRQH�LWDOLDQD�YLJHQWH��

/R�VWLSHQGLR�YLHQH�HURJDWR�LQ�UDWH�PHQVLOL��$OOD�FRQFOXVLRQH�GHO�FRQWUDWWR�YLHQH�HURJDWR�LO�WUDWWDPHQWR�
GL� ILQH� UDSSRUWR�SUHYLVWR�GDOOD�QRUPDWLYD� YLJHQWH�� /H� WUDWWHQXWH� ILVFDOL�H�FRQWULEXWLYH�VRQR�RSHUDWH�
G¶XIILFLR�DOOD�IRQWH��

,�ULPERUVL�GHOOH�VSHVH�VRVWHQXWH�SHU�OH�PLVVLRQL�FRQQHVVH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�ULFHUFD�VRQR�
HURJDWL�VHFRQGR�OH�QRUPH�GHO�UHJRODPHQWR�PLVVLRQL�GHOO¶$WHQHR��

/¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH�SURYYHGH�DOOD�FRSHUWXUD�DVVLFXUDWLYD�UHODWLYD�DL�ULVFKL�GD�LQIRUWXQLR�
H�DOOD�UHVSRQVDELOLWj�FLYLOH��

1HOO¶DPELWR�GHOOH�ULVRUVH�GLVSRQLELOL�SHU�OD�SURJUDPPD]LRQH��QHO�WHU]R�DQQR�GL�FRQWUDWWR�GL�FXL�DOO¶DUW��
����FRPPD����OHWWHUD�E���OHJJH�����������O¶XQLYHUVLWj�YDOXWD�LO�WLWRODUH�GHO�FRQWUDWWR�VWHVVR��FKH�DEELD�
FRQVHJXLWR�O¶DELOLWD]LRQH�VFLHQWLILFD�GL�FXL�DOO¶DUWLFROR�����DL�ILQL�GHOOD�FKLDPDWD�QHO�UXROR�GL�SURIHVVRUH�
DVVRFLDWR��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWWHUD�H���,Q�FDVR�GL�HVLWR�SRVLWLYR�GHOOD�YDOXWD]LRQH��LO�
WLWRODUH�GHO�FRQWUDWWR��DOOD�VFDGHQ]D�GHOOR�VWHVVR��q�LQTXDGUDWR�QHO�UXROR�GHL�SURIHVVRUL�DVVRFLDWL��/D�
YDOXWD]LRQH� VL� VYROJH� LQ� FRQIRUPLWj� DJOL� VWDQGDUG� TXDOLWDWLYL� ULFRQRVFLXWL� D� OLYHOOR� LQWHUQD]LRQDOH�
LQGLYLGXDWL�FRQ�DSSRVLWR�UHJRODPHQWR�GL�$WHQHR�QHOO¶DPELWR�GHL�FULWHUL�ILVVDWL�FRQ�GHFUHWR�GHO�0LQLVWUR���

$UWLFROR���
,QFRPSDWLELOLWj�

,O�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�VWLSXODWR�FRQ�LO�ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR�QRQ�q�FXPXODELOH��
D��FRQ�OR�VYROJLPHQWR�GHO�GRWWRUDWR�GL�ULFHUFD H�FRQ�OD�IUHTXHQ]D�GHOOD�VFXROD�GL�VSHFLDOL]]D]LRQH��
E��FRQ�OD�WLWRODULWj�GL�ERUVH�GL�VWXGLR�H�GL�ULFHUFD�SRVW�ODXUHD�R�SRVW�GRWWRUDWR��



$UHD�GHL�6HUYL]L�DPPLQLVWUDWLYL�HG�HFRQRPLFR�ILQDQ]LDUL
6HWWRUH�6HUYL]L�DO�3HUVRQDOH�
8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH�

'HFUHWR�ILUPDWR�GLJLWDOPHQWH�
$QQR������7LW�9,,�FO����

ϭϭ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�

F��FRQ�OD�WLWRODULWj�GL�DVVHJQL�GL�ULFHUFD���
G��FRQ�OD�WLWRODULWj�GL�FRQWUDWWL�GL�LQVHJQDPHQWR��
H��FRQ�DOWUL�UDSSRUWL�GL�ODYRUR�VXERUGLQDWR�SUHVVR�VRJJHWWL�SXEEOLFL�R�SULYDWL��

3HU� LO� SHULRGR�GL�GXUDWD�GHO�FRQWUDWWR�� L�GLSHQGHQWL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�VRQR�FROORFDWL��
VHQ]D�DVVHJQL�Qp�FRQWULEX]LRQL�SUHYLGHQ]LDOL��LQ�DVSHWWDWLYD�RYYHUR�LQ�SRVL]LRQH�GL�IXRUL�UXROR��QHL�FDVL�
LQ�FXL�WDOH�SRVL]LRQH�VLD�SUHYLVWD�GDJOL�RUGLQDPHQWL�GL�DSSDUWHQHQ]D��
,O�UHJLPH�GHJOL�LQFDULFKL�H[WUDLVWLWX]LRQDOL�H�GHOOH�LQFRPSDWLELOLWj�GHL�ULFHUFDWRUL�q�GLVFLSOLQDWR�GDOOH�OHJJL�
H�GDL�5HJRODPHQWL�YLJHQWL�LQ�PDWHULD��

$UWLFROR����
&HVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�

/D�FHVVD]LRQH�GHO�UDSSRUWR�GL� ODYRUR�q�GHWHUPLQDWD�GDOOD�VFDGHQ]D�GHO�WHUPLQH�ILQDOH�SUHYLVWR�GDO�
FRQWUDWWR�R�GDO�UHFHVVR�GL�XQD�GHOOH�SDUWL��QHO�FDVR�LQ�FXL�VL�YHULILFKL�XQD�FDXVD�FKH�QRQ�FRQVHQWD�OD�
SURVHFX]LRQH�GHO�UDSSRUWR�PHGHVLPR� �,Q�SDUWLFRODUH��LQ�FDVR�GL�DQQXOODPHQWR��WRWDOH�R�SDU]LDOH��GHJOL�
DWWL�GHOOD�SURFHGXUD�VHOHWWLYD�GD�SDUWH�GHOO¶DXWRULWj�JLXGL]LDULD��O¶$WHQHR�DFFHUWD�H�GLFKLDUD�O¶DVVHQ]D�
GL�XQ�YDOLGR�YLQFROR�FRQWUDWWXDOH��LQ�UDJLRQH�GHOOD�QXOOLWj�GHO�UDSSRUWR��
/¶8QLYHUVLWj� SXz�� DOWUHVu�� UHFHGHUH� GDO� FRQWUDWWR� LQ� FDVR� GL� YLROD]LRQH� GHJOL� REEOLJKL� GHULYDQWL� GDO�
³&RGLFH�GL�FRPSRUWDPHQWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH´��
,O� ULFHUFDWRUH� SXz UHFHGHUH� GDO� FRQWUDWWR� SULPD� GHOOD� VFDGHQ]D� GHO� WHUPLQH� ILQDOH�� GDQGRQH�
FRPXQLFD]LRQH�DOOD�FRQWURSDUWH�FRQ�DOPHQR�WUHQWD�JLRUQL�GL�SUHDYYLVR��,Q�FDVR�GL�PDQFDWR�ULVSHWWR�
GHO� WHUPLQH�GL�SUHDYYLVR�� LO�ULFHUFDWRUH�q�WHQXWR�D�FRUULVSRQGHUH�DOO¶$WHQHR��D� WLWROR�GL�SHQDOH��XQD�
VRPPD�SDUL�DOO¶DPPRQWDUH�GHO�WUDWWDPHQWR�HFRQRPLFR�UDSSRUWDWR�DO�SHULRGR�GL�PDQFDWR�SUHDYYLVR���
/D�SHQDOH�SRWUj�HVVHUH�HVFOXVD�TXDORUD�LO�ULFHUFDWRUH�UHFHGD�SHU��
D��RS]LRQH�GHOO¶LQWHUHVVDWR�SHU�O¶XIILFLR�GL�SURIHVVRUH�XQLYHUVLWDULR�GL�UXROR��
E��DVVXQ]LRQH� SUHVVR� DOWUR� HQWH� SXEEOLFR� R� SULYDWR�� SXUFKp� O¶LQWHUHVVDWR� GLPRVWUL� GL� HVVHUH� VWDWR�

LPSRVVLELOLWDWR�D�ULVSHWWDUH�LO�WHUPLQH�GL�SUHDYYLVR��
F�� JUDYL�H� LPSUHYHGLELOL�PRWLYL�GL�FDUDWWHUH�SHUVRQDOH�R�IDPLOLDUH�GLFKLDUDWL�GDOO¶LQWHUHVVDWR�VRWWR� OD�

SURSULD�UHVSRQVDELOLWj���

$UWLFROR����
7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�H�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�

,�GDWL�SHUVRQDOL�IRUQLWL�GDL�FDQGLGDWL�VDUDQQR�XWLOL]]DWL�HVFOXVLYDPHQWH�DL�ILQL�GHOOR�VYROJLPHQWR�GHOOD�
SURFHGXUD�VHOHWWLYD�QRQFKp�SHU�O¶HYHQWXDOH�VWLSXOD]LRQH�GHO�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�H�SHU�OD�
JHVWLRQH�GHO�FRQVHJXHQWH�UDSSRUWR�FRQ�O¶8QLYHUVLWj��
,O�WLWRODUH�GHO�WUDWWDPHQWR�GL�WDOL�GDWL��LYL�FRPSUHVL�TXHOOL�FRQWHQXWL�QHOOH�EDQFKH�GL�GDWL�DXWRPDWL]]DWH�
R�FDUWDFHH��q�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��FRQ�VHGH�LQ�3LD]]DOH�(XURSD�Q����±���������

Ê�JDUDQWLWR�DL�FDQGLGDWL�O¶HVHUFL]LR�GHL�GLULWWL�GL�FXL�DO�UHJRODPHQWR�8(�����������
$L� VHQVL� GHOOD� OHJJH� ��������� H� VXFFHVVLYH� PRGLILFD]LRQL� H� LQWHJUD]LRQL�� VL� VHJQDOD� FKH� LO�

5HVSRQVDELOH�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�q� LO�&DSR�8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH�
GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��

�������������,O�5HWWRUH�
)�WR�3URI��5REHUWR�'L�/HQDUGD�



$UHD�GHL�6HUYL]L�DPPLQLVWUDWLYL�HG�HFRQRPLFR�ILQDQ]LDUL
6HWWRUH�6HUYL]L�DO�3HUVRQDOH�
8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH�

'HFUHWR�ILUPDWR�GLJLWDOPHQWH�
$QQR������7LW�9,,�FO����

ϭϮ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�



$UHD�GHL�6HUYL]L�DPPLQLVWUDWLYL�HG�HFRQRPLFR�ILQDQ]LDUL
6HWWRUH�6HUYL]L�DO�3HUVRQDOH�
8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH�

'HFUHWR�ILUPDWR�GLJLWDOPHQWH�
$QQR������7LW�9,,�FO����

ϭϯ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
DWHQHR#SHF�XQLWV�LW� � FRQFRUVLGRF#DPP�XQLWV�LW�

$OOHJDWR�$���

'LSDUWLPHQWR�GL�6FLHQ]H�*LXULGLFKH��GHO�/LQJXDJJLR��GHOO¶,QWHUSUHWD]LRQH�H�GHOOD�7UDGX]LRQH�

3XEEOLFD�VHOH]LRQH�SHU�LO�UHFOXWDPHQWR�GL�Q����ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR��DL�VHQVL�GHOO¶DUW������
FRPPD����OHWWHUD�E���OHJJH����GLFHPEUH�������Q������

5LVRUVH�DVVXQ]LRQDOL��S�R�������
1XPHUR�GL�SRVWL����

$UHD����±�6FLHQ]H�GHOO¶$QWLFKLWj��)LORORJLFR�OHWWHUDULH�H�VWRULFR�DUWLVWLFKH�

6HWWRUH�FRQFRUVXDOH� ���/�±�/,1*8(��/(77(5$785$�(�&8/785(�,1*/(6(�(�$1*/2�
$0(5,&$1$�

6HWWRUH�VFLHQWLILFR�GLVFLSOLQDUH��/�/,1����±�/,1*8$�(�75$'8=,21(���/,1*8$�,1*/(6(

7LSRORJLD�GL�LPSHJQR�GLGDWWLFR��1HO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR�GL�$WHQHR�UHODWLYR�
DL�FRPSLWL�GLGDWWLFL� LVWLWX]LRQDOL�� LO�YLQFLWRUH�GHOOD�VHOH]LRQH�VDUj� WHQXWR�D�VYROJHUH�DQQXDOPHQWH�XQ�
FRPSLWR�GLGDWWLFR� LVWLWX]LRQDOH�GL�����RUH�DQQXH�SHU� L� ULFHUFDWRUL�GL� WLSR�E��� LQ�UHJLPH�G¶LPSHJQR�D�
WHPSR�SLHQR��GL�FXL�XQ�PRQWH�RUH�FRPSUHVR�WUD�XQ�PLQLPR�GL����RUH�DQQXH�H�XQ�PDVVLPR�GL�����RUH�
DQQXH�GHGLFDWR�DOO¶DWWLYLWj�GLGDWWLFD�IURQWDOH��1HOO¶DPELWR�GL�GHWWR�PRQWH�RUH��DOPHQR����RUH�UHODWLYH�
DG� DWWLYLWj� GLGDWWLFD� IURQWDOH� LQ� FRUVL� GL� ,� R� ,,� OLYHOOR� GL� WLSRORJLD� GL� EDVH�� FDUDWWHUL]]DQWL� H� DIILQL� H�
LQWHJUDWLYL��FRVLGGHWWL�7$)�$��%�H�&��DQFKH�PXWXDWL�R�FRQGLYLVL��LO�OLPLWH�LQIHULRUH�GHOOH����RUH�H�TXHOOR�
VXSHULRUH�GHOOH�����RUH�SRWUDQQR�HVVHUH�ULVSHWWLYDPHQWH�ULGRWWR�R�DXPHQWDWR�LQ�XQD�PLVXUD�PDVVLPD�
GHO�����VX�GHOLEHUD�PRWLYDWD�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�

7LSRORJLD�GL�LPSHJQR�VFLHQWLILFR��,O�ULFHUFDWRUH�VDUj�WHQXWR�D�VYROJHUH�DWWLYLWj�VFLHQWLILFD�LQ�DUPRQLD�
FRQ� L� SULQFLSDOL� DVVL� GL� ULFHUFD� GHO� 'LSDUWLPHQWR� GL� 6FLHQ]H� *LXULGLFKH�� GHO� /LQJXDJJLR��
GHOO¶,QWHUSUHWD]LRQH�H� GHOOD�7UDGX]LRQH�QHOO¶DPELWR� GHO� VHWWRUH� VFLHQWLILFR�GLVFLSOLQDUH� /�/,1����� ,Q�
SDUWLFRODUH� LO� ULFHUFDWRUH� GRYUj� VYROJHUH� DWWLYLWj� GL� ULFHUFD� QHOO¶DPELWR� GHOOD� LQWHUSUHWD]LRQH� H�R�
WUDGX]LRQH�QRQFKp�GHOOD�OLQJXD�H�OLQJXLVWLFD�LQJOHVH��LQ�SDUWLFRODUH�FRQWUDVWLYD�H�VLQFURQLFD�H�UHODWLYD�
DOOD�YDULHWj�GHOO¶LQJOHVH��

1XPHUR�PDVVLPR�GL�SXEEOLFD]LRQL�GD�SUHVHQWDUH������GRGLFL���

/LQJXD�VWUDQLHUD�GL�FXL�YHUUj�DFFHUWDWD�OD�FRQRVFHQ]D� LQJOHVH��
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ϭϰ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
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$OOHJDWR�%�
'20$1'$�',�3$57(&,3$=,21(�

'LFKLDUD]LRQH�DL�VHQVL�GHJOL�DUWW�����H����GHO�'�3�5������GHO������������

$O� 0DJQLILFR�5HWWRUH�GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH�
� � � � � 3LD]]DOH�(XURSD��������������75,(67(�

,O�/D�VRWWRVFULWWR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�D�D�BBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SURYLQFLD�GL�BBBBBBBBBBBBBB��LO�BBBBBBBBBBBBBBBBBBBBB�
FRGLFH�ILVFDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

FKLHGH�

GL� HVVHUH� DPPHVVR�D� DOOD� VHJXHQWH� SURFHGXUD� VHOHWWLYD� EDQGLWD� FRQ� LO� '�5�� Q�� BBBBBBBBBBBBBBB� GL�
GDWDBBBBBBBBBBBBBBBBBBB�SHU�O¶DVVXQ]LRQH�GL�XQ�ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR�GHOOD�WLSRORJLD�GL�FXL�
DOO¶DUWLFROR�����FRPPD����OHWW��E���GHOOD�OHJJH����GLFHPEUH�������Q������� �$OOHJDWR�$�BBB��
'LSDUWLPHQWR�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
6HWWRUH�FRQFRUVXDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
6HWWRUH�VFLHQWLILFR�GLVFLSOLQDUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$� WDO� ILQH�� LO�OD� VRWWRVFULWWR�D�� FRQVDSHYROH� GHOOH� VDQ]LRQL� SUHYLVWH� GDOOD� OHJJH� LQ� FDVR� GL�
GLFKLDUD]LRQL�PHQGDFL��IDOVR�QHJOL�DWWL�H�XVR�GL�DWWL�IDOVL��DUW������'�3�5��Q������������H�GHOO¶XOWHULRUH�
VDQ]LRQH� GHOOD� GHFDGHQ]D� GDL� EHQHILFL� FRQVHJXHQWL� D� TXDOVLDVL� SURYYHGLPHQWR� R� DWWR� GHOOD�
$PPLQLVWUD]LRQH�HPHVVR�VXOOD�EDVH�GL�GLFKLDUD]LRQH�QRQ�YHULWLHUD��DUW������'�3�5�������������

',&+,$5$�

5HTXLVLWL�GL�FXL�DOO¶DUW�����SXQWR����GHO�SUHVHQWH�%DQGR�

Ƒ� GL�DYHU�FRQVHJXLWR� LO� WLWROR�GL�GRWWRUH�GL� ULFHUFD� LQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
SUHVVR�O¶8QLYHUVLWj�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�LQ�GDWD�BBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL� DYHU� FRQVHJXLWR� LO� GLSORPD� GL� VSHFLDOL]]D]LRQH� PHGLFD�
LQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
SUHVVR�O¶8QLYHUVLWj�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLQ�GDWD�BBBBBBBBBBBBBBBBBBBBBB��

LQ�FDVR�GL�WLWROR�FRQVHJXLWR�DOO¶HVWHUR���
��LQ�FDVR�GL�HTXLSROOHQ]D�DL�VHQVL�GHOO¶DUW�����GHO�'35���������
Ƒ�GL�DYHU�RWWHQXWR�LO�GHFUHWR�GLUHWWRULDOH�GL�HTXLSROOHQ]D�Q��BBBBBBB�GHO�BBBBBBBB�

RYYHUR�
Ƒ�GL�DYHU�SUHVHQWDWR�O¶LVWDQ]D�GL�HTXLSROOHQ]D�DO�0,85�LQ�GDWD�BBBBBBBBBBBBBBBBBBBBBB�

��LQ�FDVR�GL�HTXLYDOHQ]D�DL�VHQVL�GHOO¶DUW������'�/JV��Q������������
Ƒ�GL�DYHU�RWWHQXWR�OD�GHWHUPLQD�GL�HTXLYDOHQ]D�Q��BBBBBBBBBBBB�GHO�BBBBBBBBBB�

RYYHUR�



$UHD�GHL�6HUYL]L�DPPLQLVWUDWLYL�HG�HFRQRPLFR�ILQDQ]LDUL
6HWWRUH�6HUYL]L�DO�3HUVRQDOH�
8IILFLR�*HVWLRQH�GHO�3HUVRQDOH�'RFHQWH�

'HFUHWR�ILUPDWR�GLJLWDOPHQWH�
$QQR������7LW�9,,�FO����

ϭϱ�
/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
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��Ƒ�GL�DYHU�SUHVHQWDWR�O¶LVWDQ]D�GL�HTXLYDOHQ]D�ĂůůĂ�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�
GHOOD�)XQ]LRQH�3XEEOLFD��LQ�GDWD�BBBBBBBBBBBBBBBBBBBBBBB�

5HTXLVLWL�GL�FXL�DOO¶DUW�����SXQWR����GHO�SUHVHQWH�%DQGR�

Ƒ� GL� DYHU� FRQVHJXLWR� O¶DELOLWD]LRQH� VFLHQWLILFD� QD]LRQDOH� DOOH� IXQ]LRQL� GL� SURIHVVRUH� GL� SULPD�R� GL�
VHFRQGD� IDVFLD� GL� FXL� DOO
DUWLFROR� ��� GHOOD� /�� ��������� QHO� VHWWRUH� FRQFRUVXDOH�
BBBBBBBBBBBBBBBBBBBBBBB�LQ�GDWDBBBBBBB��

Ƒ� GL� DYHU� FRQVHJXLWR� LO� GLSORPD� GL� VSHFLDOL]]D]LRQH� PHGLFD� LQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� SUHVVR� O¶8QLYHUVLWj�
GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLQ�GDWD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL�DYHU�XVXIUXLWR�GL�XQ�FRQWUDWWR�VWLSXODWR�DL�VHQVL�GHOO¶DUW������FRPPD����OHWW��D���O��Q������������GDO�
BBBBBBBBBBBBBBDO�BBBBBBBBBBBBBBBBBBB�SUHVVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL�DYHU�XVXIUXLWR�GL�XQ�FRQWUDWWR�VWLSXODWR�DL�VHQVL�GHOO¶DUW�����FRPPD�����O��Q������������GDO�BBBBBBB�
DO�BBBBBBBBB�SUHVVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL� DYHU� XVXIUXLWR� GL� XQ� DVVHJQR� GL� ULFHUFD� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� ��� O�� Q�� ���������� GDO�
BBBBBBBBBBBBBBBBBDO�BBBBBBBBBBBBBBBBBBBBB�SUHVVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL�DYHU�XVXIUXLWR�GL�XQ�DVVHJQR�GL� ULFHUFD�DL�VHQVL�GHOO¶DUW������ O��Q������������GDO�BBBBBBBBBB�DO�
BBBBBBBBB�SUHVVRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL�DYHU�XVXIUXLWR�GL�XQD�ERUVD�SRVW�GRWWRUDWR�DL�VHQVL�GHOO¶DUW�����O��Q������������GDO�BBBBBBBBBBBBBB�
DO�BBBBBBBBBBBBBBBBBBBBB�SUHVVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

Ƒ� GL�DYHU�XVXIUXLWR�GL�DQDORJKL�FRQWUDWWL��DVVHJQL�R�ERUVH�LQ�$WHQHL�R�HQWL�GL�ULFHUFD�VWUDQLHUL��GDO�BBBBBBB��
DO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� SUHVVR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

$L�ILQL�GHOOD�SDUWHFLSD]LRQH�DOOD�SURFHGXUD�VHOHWWLYD��LO�OD�VRWWRVFULWWR�D�GLFKLDUD�LQROWUH��
D�� GL�QRQ�DYHUH�XQ�JUDGR�GL�SDUHQWHOD�R�GL�DIILQLWj�ILQR�DO�TXDUWR�JUDGR�FRPSUHVR�FRQ�XQ�SURIHVVRUH�R�XQ�

ULFHUFDWRUH� GL� UXROR� DSSDUWHQHQWH� DO� 'LSDUWLPHQWR� FKH� KD� HIIHWWXDWR� OD� ULFKLHVWD� GL� LQGL]LRQH� GHOOD�
SURFHGXUD�� RYYHUR� FRQ� LO� 5HWWRUH�� LO� 'LUHWWRUH� *HQHUDOH� R� XQ� FRPSRQHQWH� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��

E�� GL�QRQ�HVVHUH�JLj�VWDWR�DVVXQWR�D�WHPSR�LQGHWHUPLQDWR�FRPH�SURIHVVRUH�XQLYHUVLWDULR�GL�SULPD�R�GL�
VHFRQGD�IDVFLD�R�FRPH�ULFHUFDWRUH��DQFRUFKp�FHVVDWR�GDO�VHUYL]LR��

F�� GL�QRQ�HVVHUH�VWDWR�WLWRODUH�GL�DVVHJQR�GL�ULFHUFD�R�GL�FRQWUDWWR�GL�ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR�DL�
VHQVL� GHJOL� DUWW�� ��� H� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRQ� $WHQHL� VWDWDOL�� QRQ� VWDWDOL� H�
WHOHPDWLFL��QRQFKp�FRQ�JOL�HQWL�GL�ULFHUFD�FLWDWL�GDOO¶DUWLFROR�����FRPPD����GHOOD�PHGHVLPD�O��Q������������
SHU�XQ�SHULRGR�FKH��VRPPDWR�DOOD�GXUDWD�GHO�SRVWR�GL�ULFHUFDWRUH�PHVVR�D�FRQFRUVR��VXSHUL�L�GRGLFL�
DQQL��DQFKH�QRQ�FRQWLQXDWLYL��HVFOXVL�L�SHULRGL�GL�DVSHWWDWLYD�SHU�PDWHUQLWj�R�PRWLYL�GL�VDOXWH�VHFRQGR�
OD�QRUPDWLYD�YLJHQWH���
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ϭϲ�
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G�� GL�QRQ�HVVHUH�VWDWR�GHVWLWXLWR�R�GLVSHQVDWR�GDOO¶LPSLHJR�SUHVVR�XQD�3XEEOLFD�$PPLQLVWUD]LRQH�SHU�
SHUVLVWHQWH�LQVXIILFLHQWH�UHQGLPHQWR�RYYHUR�GL�QRQ�HVVHUH�VWDWR�GLFKLDUDWR�GHFDGXWR�GD�DOWUR�LPSLHJR�
VWDWDOH�DL�VHQVL�GHOO¶DUW�������FRPPD����OHWW��G���GHO�'�3�5�����JHQQDLR�������Q�����

H�� GL�Ƒ�HVVHUH����Ƒ��QRQ�HVVHUH�LVFULWWR�D�XQ�FRUVR�GL�GRWWRUDWR�GL�ULFHUFD��
I�� GL�Ƒ��IUXLUH����� Ƒ�QRQ�IUXLUH�GL�ERUVH�GL�VWXGLR�H�GL�ULFHUFD�SRVW�ODXUHD�R�SRVW�GRWWRUDWR��
J�� GL�Ƒ�HVVHUH����Ƒ��QRQ�HVVHUH�WLWRODUH�GL�DVVHJQR�GL�ULFHUFD�
K�� GL�Ƒ�HVVHUH����Ƒ��QRQ�HVVHUH�WLWRODUH�GL�FRQWUDWWR�GL�LQVHJQDPHQWR��
L�� GL�Ƒ�HVVHUH����Ƒ��QRQ�HVVHUH�WLWRODUH�GL�FRQWUDWWL�GL�ODYRUR�VXERUGLQDWR�FRQ�VRJJHWWL�SXEEOLFL�R�SULYDWL�
M�� DOWUH�DWWLYLWj�ODYRUDWLYH�DWWXDOPHQWH�LQ�FRUVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

N�� H�RYYHUR�
GL�HVVHUH�FLWWDGLQR�D�GHO�VHJXHQWH�6WDWR�H[WUDHXURSHR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
H� GL� DYHUH� LO� SHUPHVVR� GL� VRJJLRUQR� LQ� ,WDOLD� ULODVFLDWR� FRQ� DWWR� Q�� BBBBBBBBBBBBBB� GL� GDWD�
BBBBBBBBBBBB�GDOOD�VHJXHQWH�DXWRULWj�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SHU�
PRWLYL�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���VFDGHQ]D�LO�BBBBBBBBBBBBBBBBB��

O�� GL�HVVHUH�LVFULWWR�D�QHOOH�OLVWH�HOHWWRUDOL�GHO�&RPXQH�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
�LQ�FDVR�GL�PDQFDWD�LVFUL]LRQH��LQGLFDUQH�L�PRWLYL���

P��GL�HVVHUH�UHVLGHQWH�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SURY��BBBBBBBBBBBBBB���
9LD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Q��BBBBBBB�&�$�3��BBBBBBBBBBB��

Q�� GL� HOHJJHUH� GRPLFLOLR� DJOL� HIIHWWL� GHOOD� VHOH]LRQH� LQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�SURY�� BBBBB�� 9LD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� Q�� BBBBB� &�$�3�BBBBBB� ��
7HO��FHOO�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ��
(�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSHFBBBBBBBBBBBBBBBBBBBBBBBB���

R�� GL� LQGLFDUH� LO� VHJXHQWH� LQGLUL]]R� 6N\SH�� XWLOH� SHU� VRVWHQHUH� OD� GLVFXVVLRQH� SXEEOLFD� LQ�
YLGHRFRQIHUHQ]D��TXDORUD�DPPHVVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

S�� GL� QRQ� DYHU� ULSRUWDWR� FRQGDQQH� SHQDOL� H�R� GL� QRQ� HVVHUH� D� FRQRVFHQ]D� GL� HVVHUH� VRWWRSRVWR�D� D�
SURFHGLPHQWL�SHQDOL�

RSSXUH�

GL� DYHU� ULSRUWDWR� OH� VHJXHQWL� FRQGDQQH�SHQDOL� H�R�GL� HVVHUH�D� FRQRVFHQ]D�GL� HVVHUH� VRWWRSRVWR�DL�
VHJXHQWL�SURFHGLPHQWL�SHQDOL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&855,&8/80�9,7$(�

$L�ILQL�GHOOD�YDOXWD]LRQH�VHOHWWLYD��LO�OD�VRWWRVFULWWR�D�DOOHJD��LQ�IRUPDWR�SGI��LO�SURSULR�FXUULFXOXP�YLWDH
�ILOH�GHQRPLQDWR�FXUULFXOXP��H�GLFKLDUD�OD�YHULGLFLWj�GL�TXDQWR�LYL�ULSRUWDWR���

(/(1&2�38%%%/,&$=,21,�

$L�ILQL�GHOOD�SURFHGXUD�VHOHWWLYD��LO�OD�VRWWRVFULWWR�D��VRWWRSRQH�DOOD�YDOXWD]LRQH�GHOOD�&RPPLVVLRQH�OH�
VHJXHQWL�SXEEOLFD]LRQL��Q��PD[��YHGL�DOOHJDWR�$�BBB����

��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��ILOH�GHQRPLQDWR�SXEEOLFD]LRQH����
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/HJJH������������5HVSRQVDELOH�GHO�SURFHGLPHQWR��GRWW�VVD�&ODXGLD�6DODWD���
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH� � 7HO�������������������
3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
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��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�ILOH�GHQRPLQDWR�SXEEOLFD]LRQH�����
��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�ILOH�GHQRPLQDWR�SXEEOLFD]LRQH����
��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�HFF���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,O�OD�VRWWRVFULWWR�D�GLFKLDUD�FKH�OH�FRSLH�GL�WXWWH�OH�SXEEOLFD]LRQL�GL�FXL�DOO¶(/(1&2�38%%/,&$=,21,�
VRSUD� ULSRUWDWR��DOOHJDWH� LQ� IRUPDWR�SGI�DOOD�SUHVHQWH�GRPDQGD��VRQR�FRQIRUPL�QHO�FRQWHQXWR�DJOL�
RULJLQDOL���
Ƒ SHU�L�ODYRUL�VWDPSDWL�LQ�,WDOLD�VRQR�VWDWL�DGHPSLXWL�JOL�REEOLJKL�SUHYLVWL�GDO '�3�5����PDJJLR�������Q��

���� ͞5HJRODPHQWR� UHFDQWH� QRUPH� LQ� PDWHULD� GL� GHSRVLWR� OHJDOH� GHL� GRFXPHQWL� GL� LQWHUHVVH�
FXOWXUDOH�GHVWLQDWL�DOO
XVR�SXEEOLFR´��

(/(1&2�7,72/,�

$L�ILQL�GHOOD�SURFHGXUD�VHOHWWLYD��LO�OD�VRWWRVFULWWR�D��GLFKLDUD�GL�SRVVHGHUH�L�VHJXHQWL�WLWROL��

��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��ILOH�GHQRPLQDWR�WLWROR����
��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�ILOH�GHQRPLQDWR�WLWROR�����
��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�ILOH�GHQRPLQDWR�WLWROR����
��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��HFF���

GLFKLDUD�DOWUHVu�FKH�OH�FRSLD�GHL�WLWROL�DOOHJDWL� LQ�IRUPDWR�SGI�DOOD�SUHVHQWH�GRPDQGD��GL�FXL�DL�SXQWL�
BBBBBBBBBBBBBBBB� GHOO¶´(/(1&2�7,72/,´� �WLWROL� SHU� L� TXDOL� LO�OD� FDQGLGDWR�D� ULWLHQH�XWLOH� DOOHJDUH�
VSHFLILFD�GRFXPHQWD]LRQH���VRQR�FRQIRUPL�QHO�FRQWHQXWR�DJOL�RULJLQDOL��

7(6,�',�'27725$72�

Ƒ��DOOHJD��OD�WHVL�GL�GRWWRUDWR�

$�WDO�ILQH���LO�OD�VRWWRVFULWWR�D��GLFKLDUD�FKH�OD�FRSLD�GHOOD�WHVL�GL�GRWWRUDWR�DOOHJDWD�LQ�IRUPDWR�SGI���ILOH�
GHQRPLQDWR�WHVL�GRWWRUDWR��DOOD�SUHVHQWH�GRPDQGD�q�FRQIRUPH�QHO�FRQWHQXWR�DOO¶RULJLQDOH��

Ƒ��QRQ�DOOHJD�OD�WHVL�GL�GRWWRUDWR�

7XWWD� OD� GRFXPHQWD]LRQH� GHYH� HVVHUH� LQYLDWD� WUDPLWH� 3(&�� JOL� DOOHJDWL� DOOD� GRPDQGD� GL�
SDUWHFLSD]LRQH�GRYUDQQR�HVVHUH�GHQRPLQDWL�FRPH�GD�LQGLFD]LRQL���

,O�/D� VRWWRVFULWWR�D� GLFKLDUD�� LQILQH�� GL� HVVHUH� LQIRUPDWR� FKH� L� GDWL� SHUVRQDOL� FRQIHULWL� DWWUDYHUVR� OD�
SUHVHQWH� GRPDQGD� VDUDQQR� XWLOL]]DWL� HVFOXVLYDPHQWH� DL� ILQL� GHOOR� VYROJLPHQWR� GHOOD� SURFHGXUD�
VHOHWWLYD��QRQFKp�SHU�O¶HYHQWXDOH�VWLSXOD]LRQH�GHO�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�GHWHUPLQDWR�
H�SHU�OD�JHVWLRQH�GHO�FRQVHJXHQWH�UDSSRUWR�FRQ�O¶8QLYHUVLWj��
,O�/D� VRWWRVFULWWR�D� GLFKLDUD�� GL� DYHU� SUHVR� YLVLRQH� GHOO¶DOOHJDWD� LQIRUPDWLYD� DL� VHQVL� GHOO¶DUW���� GHO�
5HJRODPHQWR�8(�����������5HJRODPHQWR�HXURSHR�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL����

BBBBBBBBBBBBBBBBBBBBBB��/XRJR��GDWD��
� �������BBBBBBBBBBBBBBBBBBBBBBBBBB��)LUPD��
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3LD]]DOH�(XURSD����,���������7ULHVWH� � )D[������������������������
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,1)250$7,9$�$,�6(16,�'(//¶$57����'(/�5(*2/$0(172�8(�����������
�5(*2/$0(172�(8523(2�,1�0$7(5,$�',�3527(=,21(�'(,�'$7,�3(5621$/,��

$L�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR�8(�����������LQ�UHOD]LRQH�DL�GDWL�SHUVRQDOL�GL�FXL�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH�
HQWUD�LQ�SRVVHVVR��LQ�TXDOLWj�GL�WLWRODUH�GHO�WUDWWDPHQWR��GHVLGHULDPR�LQIRUPDUOD�VX�TXDQWR�VHJXH��
���7,72/$5(�'(/�75$77$0(172�
7LWRODUH�GHO�WUDWWDPHQWR�q�O
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��FRQ�VHGH�OHJDOH�LQ�7ULHVWH��3LD]]DOH�(XURSD����3Xz�ULYROJHUVL�DO�
WLWRODUH�VFULYHQGR�DOO¶LQGLUL]]R�VRSUD�ULSRUWDWR�R�DO�VHJXHQWH�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��DWHQHR#SHF�XQLWV�LW���
���'$7,�',�&217$772�'(/�5(63216$%,/(�'(//$�3527(=,21(�'(,�'$7,�
Ê�SRVVLELOH�FRQWDWWDUH�LO�5HVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�GHOO¶8QLYHUVLWj�DOO¶LQGLUL]]R�HPDLO��GSR#XQLWV�LW�
���),1$/,7$¶�(�%$6(�*,85,',&$�'(/�75$77$0(172��
1HO� ULVSHWWR� GHL� SULQFLSL� GL� OLFHLWj�� FRUUHWWH]]D�� WUDVSDUHQ]D�� DGHJXDWH]]D�� SHUWLQHQ]D� H� QHFHVVLWj� GL� FXL� DOO¶DUW�� �� GHO�
5HJRODPHQWR�8(����������O
8QLYHUVLWj��LQ�TXDOLWj�GL�7LWRODUH�GHO�WUDWWDPHQWR��SURYYHGHUj�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
GD�/HL�IRUQLWL��SHU�OH�VHJXHQWL�ILQDOLWj��ULFRPSUHVH�QHOO¶DUW�����FRPPD�H��GHO�5HJRODPHQWR��DL�ILQL�GHOOR�VYROJLPHQWR�GHOOD�
SURFHGXUD� VHOHWWLYD� QRQFKp� SHU� O¶HYHQWXDOH� VWLSXOD]LRQH� GHO� FRQWUDWWR� GL� ODYRUR� VXERUGLQDWR� D� WHPSR�GHWHUPLQDWR� GHOOD�
WLSRORJLD�SUHYLVWD�GDOO¶DUW������FRPPD����OHWW�E��GHOOD�OHJJH�������������Q������H�SHU�OD�JHVWLRQH�GHO�FRQVHJXHQWH�UDSSRUWR�
FRQ�O¶8QLYHUVLWj��
���'(67,1$7$5,�'(,�'$7,�3(5621$/,��
,�GDWL�WUDWWDWL�SHU�OH�ILQDOLWj�GL�FXL�VRSUD�YHUUDQQR�FRPXQLFDWL�R�VDUDQQR�FRPXQTXH�DFFHVVLELOL�DL�GLSHQGHQWL�H�FROODERUDWRUL�
DVVHJQDWL�DL�FRPSHWHQWL�XIILFL�GHOO¶8QLYHUVLWj��FKH�VRQR��D�WDO�ILQH��DGHJXDWDPHQWH�LVWUXLWL�GDO�7LWRODUH��
/¶8QLYHUVLWj� SXz� FRPXQLFDUH� L� GDWL� SHUVRQDOL� GL� FXL� q� WLWRODUH� DQFKH�DG�DOWUH�DPPLQLVWUD]LRQL� SXEEOLFKH� TXDORUD�TXHVWH�
GHEEDQR�WUDWWDUH�L�PHGHVLPL�SHU�HYHQWXDOL�SURFHGLPHQWL�GL�SURSULD�FRPSHWHQ]D�LVWLWX]LRQDOH�QRQFKp�D�WXWWL�TXHL�VRJJHWWL�
SXEEOLFL� DL� TXDOL�� LQ� SUHVHQ]D� GHL� UHODWLYL� SUHVXSSRVWL�� OD� FRPXQLFD]LRQH� q� SUHYLVWD� REEOLJDWRULDPHQWH� GD� GLVSRVL]LRQL�
FRPXQLWDULH��QRUPH�GL�OHJJH�R�UHJRODPHQWR���
/D�JHVWLRQH�H�OD�FRQVHUYD]LRQH�GHL�GDWL�SHUVRQDOL�UDFFROWL�GDOO¶8QLYHUVLWj�DYYLHQH�VX�VHUYHU�XELFDWL�DOO¶LQWHUQR�GHOO¶8QLYHUVLWj�
H�R� VX� VHUYHU� HVWHUQL� GL� IRUQLWRUL� GL� DOFXQL� VHUYL]L� QHFHVVDUL� DOOD� JHVWLRQH� WHFQLFR� DPPLQLVWUDWLYD� FKH�� DL� VROL� ILQL� GHOOD�
SUHVWD]LRQH� ULFKLHVWD�� SRWUHEEHUR� YHQLUH�D� FRQRVFHQ]D� GHL� GDWL� SHUVRQDOL� GHJOL� LQWHUHVVDWL� H� FKH� VDUDQQR� GHELWDPHQWH�
QRPLQDWL�FRPH�5HVSRQVDELOL�GHO�WUDWWDPHQWR�D�QRUPD�GHOO¶DUW�����GHO�5HJRODPHQWR��
,�GDWL�SHUVRQDOL�QRQ�VDUDQQR�VRJJHWWL�D�GLIIXVLRQH�
���&216(59$=,21(�'(,�'$7,�3(5621$/,�
,�GDWL�SHUVRQDOL�LQHUHQWL�O¶DQDJUDILFD�H�L�GDWL�GL�FDUULHUD�GHL�GLSHQGHQWL�VDUDQQR�FRQVHUYDWL�LOOLPLWDWDPHQWH�LQ�EDVH�DJOL�REEOLJKL�
GL�DUFKLYLD]LRQH�LPSRVWL�GDOOD�QRUPDWLYD�YLJHQWH��
,�UHVWDQWL�GDWL�UDFFROWL�SHU�O¶XWLOL]]R�GHL�VHUYL]L�H�SHU�OH�FRPXQLFD]LRQL�VDUDQQR�FRQVHUYDWL�SHU�LO�WHPSR�VWDELOLWR�GDOOD�QRUPDWLYD�
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