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DOWUL�&RQVHUYDWRUL�LQVLVWHQWL�QHO�WHUULWRULR�UHJLRQDOH��FRQVLGHUDWD�DQFKH�O¶DWWLYD]LRQH�GL�GXH�QXRYL�FRUVL�DFFDGHPLFL�SHU�O¶D�D������������±�JLXVWD�'HOLEHUD�GHO�&RQVLJOLR�$FFDGHPLFR�GHO
�����������1����±�LQ�3UHSROLIRQLD�'&3/���H�LQ�0XVLFD�DSSOLFDWD�'&3/����1HO�VROFR�GHOOH�FROODERUD]LRQL�DYYLDWH��GHYH�DQQRYHUDUVL�TXHOOD�LQWUDWWHQXWD�FRQ�LO�&RPXQH�GL�&RVHQ]D�FKH
KD�JHQHUDWR�O¶2UFKHVWUD�6LQIRQLFD�³%UXWLD´�

9DOXWD]LRQH�JHQHUDOH�VXOO¶RUJDQL]]D]LRQH�GHOO
,VWLWX]LRQH�

,O�&RQVHUYDWRULR�6WDWDOH�GL�0XVLFD�³6��*LDFRPDQWRQLR´�GL�&RVHQ]D�GLVSRQH�GL�XQD�VWUXWWXUD�RUJDQL]]DWLYD�FRQVROLGDWDVL�QHO�WHPSR�D�GHFRUUHUH�GDO�������DQQR�GHOOD�VXD�IRQGD]LRQH�
/
(QWH�SURIRQGH�LPSHJQR�QHOOD�UD]LRQDOL]]D]LRQH�GL�DWWLYLWj�H�SURFHGXUH��PLUDQGR�DG�XQ�FUHVFHQWH�HIILFLHQWDPHQWR�GHL�VHUYL]L�GLGDWWLFL�H�DPPLQLVWUDWLYL��,Q�WDO�VROFR��SHUWDQWR��GHYH
ULFRQGXUVL�OD�GHFLVLRQH�GL�DSSRUWDUH�XQ�DPSOLDPHQWR�DOOD�SLDQWD�RUJDQLFD��SHU�HIIHWWR�GHOOH�VHOH]LRQH�GL�QXRYH�ULVRUVH�GD�GHVWLQDUH�DQFKH�DG�8IILFL�VWUDWHJLFL��IUD�WXWWL��O
8IILFLR�5HOD]LRQL
,QWHUQD]LRQDOL�H�3HUIRUPDQFH���0D�QRQ�VROR��OD�'LUH]LRQH�FRQFHQWUD�PROWL�GHJOL�VIRU]L�YHUVR�LO�SRWHQ]LDPHQWR�GHOOD�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD��WDQWR�GD�RUJDQL]]DUH�XQ
LQWHQVD�DWWLYLWj
FRQFHUWLVWLFD�FKH�VL�GLSDQD�SHU�EXRQD�SDUWH�GHOO
DQQR�DFFDGHPLFR�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

6LWR�ZHE�GHOO
,VWLWX]LRQH�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO
,VWLWX]LRQH�LQ�FXL�QH�YLHQH�LOOXVWUDWD�OD�VWRULD�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�VWRULD�GHO�FRQVHUYDWRULR�

6HJQDOD]LRQH�GL�HYHQWXDOL�FLUFRVWDQ]H�ULOHYDQWL�QHOOH�UHOD]LRQL�LVWLWX]LRQDOL�GXUDQWH�O
DQQR�DFFDGHPLFR�LQ�HVDPH��FRQ�XQD�EUHYH�PRWLYD]LRQH�GHOOH�VWHVVH�

/
DQQR�DFFDGHPLFR�RJJHWWR�GL�ULOHYD]LRQH�q�VWDWR�FDUDWWHUL]]DWR�GDOO
LQVWDXUD]LRQH�GL�VLJQLILFDWLYH�UHOD]LRQL�LVWLWX]LRQDOL�FKH�KDQQR�FRQVHQWLWR�DOO
(QWH�GL�UDIIRU]DUH�LO�SURSULR�UXROR
IRUPDWLYR�QHOO
DPELWR�GHO�WHUULWRULR�SURYLQFLDOH��'L�VLFXUR�ULOLHYR�O
DFFRUGR�GL�FROODERUD]LRQH��DL�VHQVL�GHOO
�DUW������'OJV�����������VWLSXODWR�FRQ�LO�&RPXQH�GL�&RULJOLDQR���5RVVDQR�
UHFDQWH�OD�GDWD�GHO�������������1HO�GHWWDJOLR��LO�SDWWR�VWUHWWR�FRQ�O
$PPLQLVWUD]LRQH�FRPXQDOH�KD�DYXWR�DG�RJJHWWR�O
LQGLYLGXD]LRQH�GL�DSSRVLWD�VWUXWWXUD�LGRQHD�D�RVSLWDUH�XQD�VHGH



GHFHQWUDWD�GHO�&RQVHUYDWRULR�GL�&RVHQ]D��LQ�PRGR�GD�RIIULUH�DGHJXDWL�OLYHOOL�GHO�VHUYL]LR�GLGDWWLFR��DUWLVWLFR��SURJHWWXDOH�H��LPPHWWHUH���LQ�TXHVWR�PRGR���JOL�VWXGHQWL�GHOO
DUHD�GHOO
$OWR
7LUUHQR�FRVHQWLQR��QHOOD�FRQGL]LRQH�GL�DFFHGHUH�DL�JUDGL�SL��HOHYDWL�GHOO
LVWUX]LRQH�PXVLFDOH��'L�SULPR�ULOLHYR�DQFKH�O
DFFRUGR�UDJJLXQWR�FRQ�LO�&RPXQH�GL�&HULVDQR�DYHQWH�DG�RJJHWWR�OD
FRQFHVVLRQH�GHL�ORFDOL�GL�3DOD]]R�6HUVDOH���FRQ�SUHYLVLRQH�GL�XQ�YLQFROR�GL�GHVWLQD]LRQH�SHU�SROR�WHFQRORJLFR�H�GL�ULFHUFD�GHO�'LSDUWLPHQWR�GL�0XVLFD�(OHWWURQLFD�GHO�&RQVHUYDWRULR�GL
0XVLFD�GL�&RVHQ]D�

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�LQ�FXL�O
,VWLWX]LRQH�VL�SUHVHQWD��DG��HV���&KL�VLDPR����$ERXW�XV��HWF����

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV���������%URFKXUH�&RQVHUYDWRULR�&RVHQ]D�SGI

0LVVLRQ�GHOO
,VWLWX]LRQH�FRQ�HYHQWXDOL�FRQVLGHUD]LRQL�VXOOD�VXD�JHQHVL�H�FRPXQLFD]LRQH��

'HVFULYHUH�OD�PLVVLRQ�LVWLWX]LRQDOH��LQ�WXWWD�OD�VXD�DPSLH]]D��q�LQFRPEHQ]D�QRQ�GL�DJHYROH�DGHPSLPHQWR��,O�&RQVHUYDWRULR�GL�&RVHQ]D�YDQWD��GHO�UHVWR��XQD�VWRULD�LOOXVWUH�FKH�SUHQGH
DEEULYLR�QHO�������TXDQGR�KD�FRPLQFLDWR�D�SUHQGHUH�IRUPD�O¶DWWLYLWj�GLGDWWLFD�±�PXVLFDOH�ULYROWD�D�JLRYDQL�DVSLUDQWL�PXVLFLVWL�GHOOD�FLWWj�GL�&RVHQ]D��$OO¶XRSR��SDUH�RSSRUWXQR
UDSSUHVHQWDUH�FKH��QRQRVWDQWH�OD�SUHVHQ]D�LQ�FLDVFXQD�GHOOH�FLQTXH�SURYLQFLH�GL�XQ�,VWLWXWR�GL�$OWD�)RUPD]LRQH�0XVLFDOH��LO�SROR�IRUPDWLYR�GL�&RVHQ]D�q�ULXVFLWR�D�JXDGDJQDUH�XQ�UXROR
GL�SULPLVVLPR�ULOLHYR�DQFKH�H�VRSUDWWXWWR�SHU�OH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD��*OL�LQL]LDOL�����DOOLHYL�VRQR�VWDWL��RUPDL��GD�WHPSR�VRSSLDQWDWL�GD�XQ�FRQVRU]LR�VWXGHQWHVFR�VLJQLILFDWLYR�GDO
SXQWR�GL�YLVWD�GHL�QXPHUL��TXDVL�������DOOLHYL�GHO�����������D�FXL�IDQQR�GD�FRQWUDOWDUH�EHQ�DL�����GRFHQWL��0D�QRQ�VROR��LO�&RQVHUYDWRULR�GL�&RVHQ]D�VL�PRVWUD�SDUWLFRODUPHQWH�UHDWWLYR
VLD�ULVSHWWR�DOOH�LVWDQ]H�SURYHQLHQWL�GDOOD�VRFLHWj�FLYLOH�FKH�GDOOD�VWHVVD�SRSROD]LRQH�DFFDGHPLFD��VWXGHQWL�H�GRFHQWL���,Q�WDO�VHQVR��RFFRUUH�IDUH�FHQQR�DOO¶LVWLWX]LRQH�GL�GXH�QXRYL�FRUVL
DFFDGHPLFL�SHU�O¶D�D������������±�JLXVWD�'HOLEHUD�GHO�&RQVLJOLR�$FFDGHPLFR�GHO������������1����±�LQ�3UHSROLIDQLD�'&3/���H�LQ�0XVLFD�DSSOLFDWD�'&3/����$�FLz�VL�DJJLXQJD�FKH
O¶,VWLWXWR��LQ�OLQHD�FRQ�OH�DWWXDOL�WHQGHQ]H�FKH�YLUDQR�YHUVR�O¶LPSLHJR�GL�WHFQRORJLH�GLJLWDOL�QHOO¶DPELWR�PXVLFDOH��KD�DSSURQWDWR�DSSRVLWR�DFFRUGR�FRQ�LO�&RPXQH�GL�&HULVDQR�SHU�SRWHQ]LDUH
O¶DWWLYLWj�GL�ULFHUFD�VYROWD�D�FXUD�GHO�'LSDUWLPHQWR�GL�0XVLFD�HOHWWURQLFD��,Q�XOWLPR��GHYRQR�PHQ]LRQDUVL�L�UDSSRUWL�FRVWDQWL�LQWUDWWHQXWL�FRQ�DOWUL�VRJJHWWL�LVWLWX]LRQDOL�FRPH��D�WLWROR
PHUDPHQWH�HVHPSOLILFDWLYR��LO�&RPXQH�GL�&RVHQ]D��/D�FROODERUD]LRQH�FRQ�O
$PPLQLVWUD]LRQH�ORFDOH�q�VIRFLDWD�QHOOD�LVWLWX]LRQH��LQYHUR�IRUWHPHQWH�YROXWD�GD�HQWUDPEH�OH�LVWLWX]LRQL�
GHOO
RUFKHVWUD�%UX]LD�FKH�UDSSUHVHQWD�XQR�VWUXPHQWR�VLJQLILFDWLYR�SHU�GLIIRQGHUH�OD�FXOWXUD�PXVLFDOH�VXO�WHUULWRULR�

/LQN�DOOH�SDJLQH�GHO�VLWR�XIILFLDOH�GHOO
,VWLWX]LRQH�GHGLFDWH�DJOL�2UJDQL�FRVWLWXLWL�H�DL�ORUR�FRPSRQHQWL��

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�DPPLQLVWUD]LRQH�WUDVSDUHQWH�RUJDQL�GHOOLVWLWX]LRQH�

6HJQDOD]LRQH�GL�HYHQWXDOL�DQRPDOLH�GLIILFROWj�GL�QRPLQD�R�ULQQRYR�GHL�GLYHUVL�2UJDQL�

1RQ�VL�VRQR�UHJLVWUDWH�DQRPDOLH�H�R�FRQGL]LRQL�RVWDWLYH�DO�ULQQRYR�GHOOD�FRPSRVL]LRQH�GHJOL�RUJDQL�PRQRFUDWLFL�H�R�FROOHJLDOL�GHOO
,VWLWXWR�

/LQN�DOOH�SDJLQH�GHO�VLWR�XIILFLDOH�GHOO
,VWLWX]LRQH�LQ�FXL�VRQR�SXEEOLFDWL�OR�6WDWXWR�H�L�5HJRODPHQWL�YLJHQWL��

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�UHJRODPHQWL�

6HJQDOD]LRQH�GL�HYHQWXDOL�DVVHQ]H�GLIILFROWj�GL�UHGD]LRQH�GL�VLQJROL�5HJRODPHQWL�REEOLJDWRUL��5HJRODPHQWR�GL�$PPLQLVWUD]LRQH��ILQDQ]D�H�FRQWDELOLWj��5HJRODPHQWR�'LGDWWLFR��HWF���R�GL
5HJRODPHQWL�DGRWWDWL�GDOO
,VWLWX]LRQH�QHOOD�VXD�DXWRQRPLD�

,O�&RQVHUYDWRULR�GL�&RVHQ]D�GLVSRQH�GL�XQ�SURSULR�5HJRODPHQWR�GL�$PPLQLVWUD]LRQH�)LQDQ]D�H�&RQWDELOLWj��QRQFKq�GL�XQ�5HJRODPHQWR�'LGDWWLFR�H�SHU�OD�FRQWULEX]LRQH�VWXGHQWHVFD��6L
VHJQDOD�FKH�q�QHOOH�LQWHQ]LRQL�GHOO¶,VWLWXWR�GRWDUVL�GL�DOWUL�5HJRODPHQWL�G
DXWRQRPLD�LQ�UDJLRQH�GHOOH�HVLJHQ]H�GL�UHJRODPHQWD]LRQH�HPHUVH�PHGLR�WHPSRUH�

5HOD]LRQH�GHO�'LUHWWRUH�VXOO
DWWLYLWj�GLGDWWLFD��DUWLVWLFD�H�GL�ULFHUFD�VYROWD�QHOO
DQQR�DFFDGHPLFR�LQ�HVDPH�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH������±�7UDWWDQGRVL�GL�XQ�GRFXPHQWR
PROWR�XWLOH�DL�ILQL�GHOO¶DXWRYDOXWD]LRQH��OD�SUHGLVSRVL]LRQH�GL�WDOH�GRFXPHQWR�q�UDFFRPDQGDWD��
UHOD]LRQHBGHOBGLUHWWRUH�SGI�6FDULFD�LO�ILOH�



���2IIHUWD�)RUPDWLYD

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�FRPSOHVVLYD�GHOO
RIIHUWD�DFFDGHPLFD�HURJDWD�GDOO
,VWLWX]LRQH�LQ�UHOD]LRQH�DJOL�RELHWWLYL�LVWLWX]LRQDOL�H�FRQ�ULIHULPHQWR�DO�FRQWHVWR�WHUULWRULDOH�GL�ULIHULPHQWR��FRQ�OD�VHJQDOD]LRQH
GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�FULWLFLWj�

1HO�SHULRGR�GL�ULIHULPHQWR�OD�GLGDWWLFD�q�VWDWD�FDUDWWHUL]]DWD�GDO�ULWRUQR�WRWDOH�DOOD�GLGDWWLFD�LQ�SUHVHQ]D��D�SDUWLUH�GDOO
DYYLR�G¶DQQR�DFFDGHPLFR��6L�q�SXQWDWR�DOO
LQFUHPHQWR�GHOOD�TXDOLWj
GHOO
RIIHUWD�IRUPDWLYD�SLXWWRVWR�FKH�DOOD�TXDQWLWj��FRQ�OD�VROD�QXRYD�DWWLYD]LRQH�GHO�7ULHQQLR�LQ��3UHSROLIRQLD��H�GHO�7ULHQQLR�LQ��0XVLFD�DSSOLFDWD�DOOH�LPPDJLQL���SHUFRUVL�GL�3ULPR�/LYHOOR
DFFUHGLWDWL�GXUDQWH�O
$�$������������SHU�HVVHUH�DWWLYDWL�GDO�����������DQFKH�JUD]LH�DG�DSSRVLWH�SURFHGXUH�GL�GLIIXVLRQH�GHL�QXRYL�SHUFRUVL�DOO
HVWHUQR�H�FRQ�OH�FRQVHJXHQWL�GRPDQGH�GL
DPPLVVLRQH�SHUYHQXWH��(QWUDPEL�L�SHUFRUVL�VL�VRQR�GRYXWL�GRWDUH�GL�XQ�SLDQR�GL�VWXGL�DSSRVLWDPHQWH�FRQIH]LRQDWR�SHU�JDUDQWLUQH�OH�VSHFLILFLWj��VSHVVR�PROWR�SL��WUDVYHUVDOL�ULVSHWWR�DL
SHUFRUVL�GHOO
DUHD�FODVVLFD��R�MD]]�SRS�JLj�DWWLYL�

9DOXWD]LRQH�FRPSOHVVLYD�GHOO
RIIHUWD�DFFDGHPLFD�H�GHOOH�DOWUH�DWWLYLWj�IRUPDWLYH�HURJDWH�GDOO
,VWLWX]LRQH��FRQ�OD�VHJQDOD]LRQH�GL�HYHQWXDOL�FULWLFLWj�GDO�SXQWR�GL�YLVWD�GHOOD�FRQVLVWHQ]D
QXPHULFD�GHJOL�LVFULWWL�H�O¶HVDPH�GHOOH�PRWLYD]LRQL�FKH�QH�JLXVWLILFDQR�LO�PDQWHQLPHQWR��SHU�HVHPSLR��LOOXVWUDQGR�OH�LQL]LDWLYH�GHOO
LVWLWX]LRQH�SHU�LO�PRQLWRUDJJLR�ULODQFLR�GHL�FRUVL�LQ
VRIIHUHQ]D��

6L�VHJQDODQR��FRPH�OR�VFRUVR�DQQR��JOL�HIIHWWL�SRVLWLYL�GHOOD�ULPRGXOD]LRQH�DYYLDWD�QHJOL�DQQL�SUHFHGHQWL�VXL�SLDQL�GL�VWXGLR�GL�7ULHQQLR��LQ�WHUPLQL�GL�XQD�PLJOLRUH�JHVWLRQH�GHOOD�GLGDWWLFD
SHUVRQDOL]]DWD�H�GHOOH�ULVRUVH�GL�GRFHQ]D�SUHVHQWL�QHOO¶,VWLWXWR��/D�ULOHYDQ]D�QHO�FRQWHVWR�UHJLRQDOH�GHOO
,VWLWX]LRQH�q�XQ�SXQWR�GL�IRU]D�GHO�&RQVHUYDWRULR�FRVu�FRPH�OD�IRUWH�WUDGL]LRQH�
WXWWDYLD�q�QHFHVVDULR�QRQ�WUDVFXUDUH�OD�GLPHQVLRQH�QD]LRQDOH�H�LQWHUQD]LRQDOH�GHOOD�IRUPD]LRQH�H�GHOOD�ULFHUFD��DG�RJQL�PRGR�GHFLVDPHQWH�SRWHQ]LDWD�GDOOH�DWWLYLWj�IRUPDWLYH
H[WUDFXUULFXODUL�ULSUHVH�GXUDQWH�LO�SHULRGR�GL�ULIHULPHQWR��'D�TXDOFKH�DQQR�VRQR�VWDWH�LQWHQVLILFDWH�OH�UHWL�FRQ�JOL�LVWLWXWL�VFRODVWLFL�H�OLFHL�PXVLFDOL�GHO�WHUULWRULR��DWWLYLWj�FKH�KD�SRUWDWR
DOO¶LQFUHPHQWR�GHOOH�LVFUL]LRQL��>8QR�VIRU]R�SL��FRQVLVWHQWH�GHYH�HVVHUH��WXWWDYLD��FRQFHQWUDWR�YHUVR�O
LQWHUQD]LRQDOL]]D]LRQH�H�LO�ULQQRYR�GHJOL�DFFRUGL��QRQRVWDQWH�VL�GHEED�VHJQDODUH
O
LQWULQVHFD�ULFDGXWD�SRVLWLYD�FRUUHODWD�DOO
LQGLYLGXD]LRQH�GL�XQ�IXQ]LRQDULR�SUHSRVWR�DOO
8IILFLR�5HOD]LRQH�,QWHUQD]LRQDOL��6RQR�VWDWH�LQWUDSUHVH�LQL]LDWLYH�SHU�HYLWDUH�VLWXD]LRQL�GL�VRIIHUHQ]D
GL�LVFULWWL��GL�VHUYL]L�H�GL�GRFHQWL�VXL�FRUVL��,Q�SDUWLFRODUH��VL�q�VYLOXSSDWD�XQD�PLJOLRUH�JHVWLRQH�GHOO
DWWLYLWj�GLGDWWLFD�DWWUDYHUVR�XQ�SHUFRUVR�GL�RWWLPL]]D]LRQH�GHJOL�VSD]L��,O�&RQVHUYDWRULR
KD�VYLOXSSDWR�XQ�SLDQR�GLGDWWLFR�VX�GXH�VHGL�SULQFLSDOL��3RUWDSLDQD�H�&DVD�GHOOD�0XVLFD��H�VX�DOFXQL�VSD]L�GHOOD�6FXROD��7RPPDVR�&DPSDQHOOD���LQROWUH�VX�XQD�FRQYHQ]LRQH�FRQ
O¶,VWLWXWR�'D�9LQFL�1LWWL��$OFXQH�D]LRQL�GL�IOHVVLELOLWj�GHOO
RUDULR�GL�VHUYL]LR�KDQQR�LQFLVR�SHU�XQ
LPSOHPHQWD]LRQH�GHOOD�GLGDWWLFD�LQ�PRGDOLWj�LEULGD�DWWUDYHUVR�OD�SLDWWDIRUPD�LVWLWX]LRQDOH
7HDPV��5LPDQJRQR�WXWWDYLD�FULWLFLWj�GD�DIIURQWDUH�LQ�WHUPLQL�GL�QXPHUR�GL�GRFHQWL�VWUXWWXUDWL�H�VSD]L�GHGLFDWL�DOOR�VWXGLR��0ROWR�q�VWDWR�IDWWR��JLj�QHOO¶DQQR�SUHFHGHQWH��LQ�WHUPLQL�GL
GLJLWDOL]]D]LRQH�H�LQIRUPDWL]]D]LRQH�GHJOL�VSD]L��(
�VWDWD�SRWHQ]LDWD�OD�ILJXUD�GHO�WXWRU��8QD�FULWLFLWj�FKH�ULPDQH�RJJL�LQYDULDWD�q�LO�QXPHUR�FRQVLGHUHYROH�GL�FDWWHGUH�D�WHPSR�GHWHUPLQDWR�
VX�����VRQR�FLUFD����D�WHPSR�GHWHUPLQDWR�FRQ�XQD�PHGLD�GL�ULFKLHVWH�GL�WUDVIHULPHQWR�SDUL�D�FLUFD�LO�����GHOO¶LQWHUR�RUJDQLFR��6L�VHJQDOD�O
DYYLR�GHOOH�SURFHGXUH�SHU�OD�VWDELOL]]D]LRQH�GL
���FDWWHGUH�WUD����YDFDQWL�

$QDOLVL�GHOOH�PRWLYD]LRQL�IRUQLWH�GDOO¶,VWLWX]LRQH�SHU�OD�ULFKLHVWD�GL�DWWLYD]LRQH�GL�QXRYL�FRUVL�R�SHU�OD�VRSSUHVVLRQH�VRVSHQVLRQH�GL�FRUVL�SUHFHGHQWHPHQWH�DWWLYL�

$�VHJXLWR�GHO�''*�Q�������GHO������������LO�'LUHWWRUH�FRQ�GHFUHWR�SURW�������������KD�DGRWWDWR�L�QXRYL�SLDQL�GL�VWXGLR�DSSOLFDWL�D�SDUWLUH�GDOO¶D�D�������������6L�DJJLXQJH��SHU�FRPH�JLj
VRSUD�UDSSUHVHQWDWR��FKH�SHU�O
D�D��RJJHWWR�GL�RVVHUYD]LRQH��KDQQR�SUHVR�IRUPD�GXH�QXRYL�FRUVL�DFFDGHPLFL��0XVLFD�DSSOLFDWD�H�3UHSROLIRQLD��JLXVWD�'HOLEHUD�GHO�&GD�GHO������������Q�
���JLj�DFTXLVLWR�LQ�DWWL�DO�3URW��,VWLWX]LRQDOH�Q�������GHO�������������FKH�FRQWULEXLVFRQR�QRWHYROPHQWH�D�GLYHUVLILFDUH�O
RIIHUWD�IRUPDWLYD�LQ�GXH�VHWWRUL�UHODWLYDPHQWH�VYDQWDJJLDWL
GHOO
,VWLWXWR��OD�0XVLFD�$QWLFD�H�OH�1XRYH�WHFQRORJLH�DSSOLFDWH�DOOD�0XVLFD��6L�VHJQDOD��DQFRUD�TXHVW
DQQR��FKH�D�GHFRUUHUH�GDOO¶D�D������������q�VWDWR�VRSSUHVVR�LO�FRUVR�GL�7DVWLHUH
(OHWWURQLFKH�HG�LO�FRUVR�GL�0XVLFKH�WUDGL]LRQDOL��&IU��&RQVLJOLR�DFFDGHPLFR�Q�����GHO�������������D�FDXVD�GHOO¶HFFHVVLYR�FRVWR�LQ�UHOD]LRQH�DO�QXPHUR�GL�VWXGHQWL�HIIHWWLYDPHQWH�FRLQYROWL
�&IU��&RQVLJOLR�DFFDGHPLFR�Q�����GHO�������������H�FKH�TXLQGL�OH�ULVRUVH�HFRQRPLFKH�H�LQWHOOHWWXDOL�GHOO
,VWLWXWR�SRVVRQR�HVVHUH�GLUHWWH�DO�SRWHQ]LDPHQWR�GL�DOWUL�VHWWRUL�IRUPDWLYL�PHQR
YDORUL]]DWL�QHJOL�DQQL�SUHFHGHQWL�
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RUGLQDULD�ULSUHVD�GHOOH�DWWLYLWj�GLGDWWLFKH�LQ�SUHVHQ]D�QHO��������VSHFLILFKH�LQL]LDWLYH�VRQR�VWDWH�LQWUDSUHVH�QHOO
DPELWR�GHOO
RUJDQL]]D]LRQH�GHOOD
GLGDWWLFD��Ê�VWDWD�ULPRGXODWD�OD�SUHVHQ]D�GHOOD�ILJXUD�GHO�WXWRU�GLGDWWLFR��SUHYHGHQGR�QHOOR�VSHFLILFR�LO�WXWRUDWR�GL�DVVLVWHQ]D�H�FROODERUD]LRQH�DOOD�GLGDWWLFD��LQWHVR�FRPH�VHUYL]LR
LQWHJUDWLYR�DOOH�DWWLYLWj�GLGDWWLFKH�GL�IDVFLD�3UH�DFFDGHPLFD�H�3URSHGHXWLFD��LQ�DUHH�GLVFLSOLQDUL�QHOOH�TXDOL�VL�UHJLVWUDQR�SDUWLFRODUL�HVLJHQ]H�GL�VXSSRUWR�GHOOH�DWWLYLWj�IRUPDWLYH�HURJDWH�
QRQFKp�VHUYL]L�GL�DXVLOLR�DL�ILQL�GHOO¶RULHQWDPHQWR��,�FRPSLWL�GL�VXSSRUWR�DOOH�DWWLYLWj�GLGDWWLFKH�KDQQR�OR�VFRSR�GL�FRDGLXYDUH�LO�SHUVRQDOH�GRFHQWH�QHOOD�SUHSDUD]LRQH�H�QHOOR�VYROJLPHQWR
GHOO¶DWWLYLWj�IRUPDWLYD��(
�VWDWD�LQWURGRWWR�XQ�FHUWR�JUDGR�GL�IOHVVLELOLWj�GHOO¶RUDULR�GL�VHUYL]LR�ILQDOL]]DWD�D�XQD�PLJOLRUH�JHVWLRQH�GHOOH�DWWLYLWj�GLGDWWLFKH��,�IUXWWL�GL�WDOH�ODYRUR�GL�UDFFRUGR�H
PLJOLRUDPHQWR�GHOOD�FRPXQLFD]LRQH�VRQR�ULOHYDELOL�WUD�OH�RSLQLRQL�HVSUHVVH�GDJOL�VWXGHQWL�QHL�TXHVWLRQDUL�GL�UHYLVLRQH��6L�VHJQDOD�SRVLWLYDPHQWH��LQ�WHUPLQL�GL�PLJOLRUDPHQWR�GHOOD
JHVWLRQH�GHOOH�FDUULHUH�VWXGHQWHVFKH�H�GHOOD�JHVWLRQH�GHO�SHUVRQDOH��O¶LPSOHPHQWD]LRQH�H�PHVVD�LQ�SURGX]LRQH�GHOOH�3LDWWDIRUPH�(VVH��H�7LWXOXV�GHO�&RQVRU]LR�&,1(&$��3URVHJXH�
LQIDWWL��OD�³URDG�PDS´�SHU�OD�PHVVD�LQ�SURGX]LRQH�GHO�SDVVDJJLR�GDOOD�SLDWWDIRUPD�GL�JHVWLRQH�GHOOH�DWWLYLWj�GLGDWWLFKH�GD�,6,'$7$�D�(66(���6HFRQGR�OD�UHOD]LRQH�GHO�'LUHWWRUH�FLUFD
O
DUJRPHQWR��OD�PHVVD�LQ�SURGX]LRQH�VWD�ULVSHWWDQGR�L�WHPSL�FRQFRUGDWL�FRQ�&,1(&$�HG�LO�SDVVDJJLR�GHILQLWLYR�q�SUHYLVWR�SHU�LO�������������6L�VHJQDODQR�DOFXQH�RSLQLRQL�GHJOL�VWXGHQWL
FLUFD�LO�PLJOLRUDPHQWR�GD�DSSRUWDUH�SHU�OD�PDJJLRUH�RUJDQL]]D]LRQH�GHOOD�SLDWWDIRUPD�GL�JHVWLRQH�GHOOH�FDUULHUH�VX�(66(��

$QDOLVL�GHOOH�PHWRGRORJLH�GLGDWWLFKH�DGRWWDWH�GDOO
,VWLWX]LRQH�LQ�GLUH]LRQH�LQQRYDWLYD�H�LQ�UHOD]LRQH�DOOH�PLVXUH�DGRWWDWH�SHU�IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����

/D�VH]LRQH�SHU�FRPH�UXEULFDWD�QRQ�SDUH�SL��SHUWLQHQWH��FRQVLGHUDQGR�LO�VXSHUDPHQWR�GHO�SHULRGR�SDQGHPLFR�H�OD�GLVDSSOLFD]LRQH�GHOOH�UHODWLYH�GLVSRVL]LRQL�QRUPDWLYH��&Lz�QRQRVWDQWH�
VL�VRJJLXQJH�FKH�O
(QWH�KD�DFFRQVHQWLWR�DOO
HURJD]LRQH�GHOOD�IRUPD]LRQH��VHFRQGR�OH�PRGDOLWj�GHOOD�GLGDWWLFD�RQ�OLQH��ILQR�DO�PHVH�GL�GLFHPEUH�������LQ�IDYRUH�GL�GRFHQWL�FHUWLILFDWL�D
ULVFKLR�FRQWDJLR�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�GHILQLWH�SHU�O¶DPPLVVLRQH�H�SHU�OD�SURYD�ILQDOH�GL�GLSORPD��QRQFKp�SHU�O¶DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�H�FXOWXUDOL�GHJOL
VWXGHQWL�LQWHUQD]LRQDOL�LQ�HQWUDWD�H�SHU�OD�ORUR�LQWHJUD]LRQH�



1HOO¶DQQR�DFFDGHPLFR�������VL�HUD�JLj�VHJQDODWD�OD�PRGLILFD�GHL�SLDQL�GL�VWXGLR�GHOO¶DUHD�³FODVVLFD´�GHOO¶2IIHUWD�)RUPDWLYD�GL�7ULHQQLR��,�FULWHUL�HUDQR�VWDWL�PRGLILFDWL�H�DGHJXDWL�FRQ�OD
ULYLVLWD]LRQH�GHL�QXRYL�SURJUDPPL�H�PDQLIHVWL�GHJOL�VWXGL��LQWHUYHQHQGR�DQFKH�VXOOD�SURYD�ILQDOH�H�YHUVR�XQ�LQFUHPHQWR�GHOOH�RUH�GL�GRFHQ]D�IURQWDOH��(UDQR�LQIDWWL�VWDWL�ULIRUPXODWL�GL
FRQFHUWR�FRQ�OH�VFXROH��L�FRRUGLQDWRUL�6$'�HG�L�FRRUGLQDWRUL�GL�GLSDUWLPHQWR�WXWWL�L�SLDQL�GL�VWXGLR�GHO�WULHQQLR�PRGLILFDELOL��QHOO¶RWWLFD�GL�XQ�ULSHQVDPHQWR�WRWDOH�GHOO¶RIIHUWD�IRUPDWLYD
GHOO¶LQWHUD�LVWLWX]LRQH��&Lz�DO�ILQH�GL�DYHUH�XQ�QXPHUR�GL�RUH�FRQJUXR�DO�SHUFRUVR�GL�VWXGL�H�OD�GRFHQ]D�QRQ�SL��LQ�VRIIHUHQ]D�FRQ�FODVVL�DGHJXDWH�H�VHQ]D�O¶DXVLOLR�GL�HYHQWXDOL�WXWRU�FKH
HUDQR�VWDWL�OLPLWDWL�DOOD�VROD�DVVLVWHQ]D��*OL�HIIHWWL�GL�WDOH�PRGLILFD�VL�SRVVRQR�RVVHUYDUH�JLj�QHO�������H�DQFRU�SL��QHO�������QHO�PHGLR�SHULRGR��FRQ�XQ�FRVWDQWH�PRQLWRUDJJLR��,O�QXPHUR
GHJOL�LVFULWWL�LQWHUQD]LRQDOL�ULPDQH�SHUz�HVLJXR��PD�SHU�JOL�VWHVVL�VRQR�SUHYLVWL�DGHJXDWL�FULWHUL�GL�DPPLVVLRQH��7XWWDYLD��QHO�����������QRQ�q�VWDWD�DQFRUD�DWWLYDWD�O¶RUJDQL]]D]LRQH
VHPHVWUDOH�GHL�FRUVL��,O�UHJRODPHQWR�GLGDWWLFR�SUHYHGH�OD�SRVVLELOLWj�GL�RUJDQL]]DUH�XQ�QXPHUR�GL�DSSHOOL�VXSHULRUH�DOOD�VLQJROD�XQLWj�PD�QHO�����������LO�QXPHUR�GL�DSSHOOL�SHU�VHVVLRQH
q�VHPSUH�ULPDVWR�SDUL�DG�XQR��/R�VWHVVR�GLFDVL�SHU�OH�VHVVLRQL�SUHYLVWH�SHU�OD�SURYD�ILQDOH�SHU�FLDVFXQD�GLVFLSOLQD��XQ�QXPHUR�PDJJLRUH�SRWUHEEH�ULGXUUH�L�IXRUL�FRUVR�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHL�VXSSRUWL�GLGDWWLFL�SUHYLVWL�SHU�VWXGHQWL�FRQ�GLVDELOLWj��'6$�R�%(6�

*Lj�D�SDUWLUH�GDL�SULPL�PHVL�GHO��������H�SRL�DQFRUD�QHO��������OD�'LUH]LRQH�KD�SRVWR�LQ�HVVHUH�XQD�SDUWLFRODUH�DWWHQ]LRQH�VXOOH�GLVDELOLWj�DWWUDYHUVR�XQ�PRQLWRUDJJLR�SUHVVR�JOL�XIILFL�GL
VHJUHWDULD�GLGDWWLFD�VXOOD�SRSROD]LRQH�VWXGHQWHVFD�LVFULWWD�H�FRQ�UHODWLYD�FHUWLILFD]LRQH�$6/��$WWUDYHUVR�XQ�FRRUGLQDPHQWR�QRUPDWLYR�H�GL�GRFHQ]D��LO�&RQVHUYDWRULR�GL�&RVHQ]D�KD
SURSRVWR��H�SHUWDQWR�UHVR�HYLGHQWH�D�SDUWLUH�GDO�PDQLIHVWR�GHJOL�VWXGL��������O¶DSHUWXUD�D�6WXGHQWL�FRQ�GLVDELOLWj�H�'6$��7XWWR�TXHVWR�LQ�DGHPSLPHQWR�DOOD�OHJJH���IHEEUDLR������Q�����
H�DOOD�OHJJH���RWWREUH������Q�������,O�&RQVHUYDWRULR�LQWHQGH�IDYRULUH�O
LQFOXVLRQH�GHJOL�VWXGHQWL�FRQ�GLVDELOLWj�H�'6$�QHL�SURSUL�FRUVL�DGRWWDQGR�JOL�VWUXPHQWL�FRPSHQVDWLYL�H�OH�PLVXUH
GLVSHQVDWLYH�SL��XWLOL�SHU�IDFLOLWDUH�LO�SHUFRUVR�IRUPDWLYR��OR�VWXGLR�H�JOL�HVDPL��SUHYLVWL�GDOOD�QRUPDWLYD��/H�IDFLOLWD]LRQL�VRQR�UHODWLYH�DOOH�DELOLWj��QRQ�DL�FRQWHQXWL��JOL�RELHWWLYL�GLGDWWLFL
UHVWDQR�LGHQWLFL�SHU�WXWWL�JOL�VWXGHQWL��/D�IXQ]LRQH�GL�RULHQWDPHQWR��VXSSRUWR�H�PHGLD]LRQH�SHU�VWXGHQWL��GRFHQWL�H�IDPLJOLH�q�VYROWD�GDO�'HOHJDWR�GHO�'LUHWWRUH�SHU�L�'6$�H�OH�GLVDELOLWj�
6RQR�LQROWUH�VWDWH�DJJLRUQDWH�OH�QRUPH�LQ�PDWHULD�GL�HPHUJHQ]D�&RYLG�����ULPXRYHQGR�OH�UHVWUL]LRQL�D�VXR�WHPSR�LPSRVWH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�

5HJRODPHQWR�GLGDWWLFR�DFFDGHPLFR�GHOO
,VWLWX]LRQH��FRQ�O
LQGLFD]LRQH�GHO�'HFUHWR�0LQLVWHULDOH�GL�DSSURYD]LRQH�
UHJRODPHQWR�GLGDWWLFR�SGI�6FDULFD�LO�ILOH�

,QVHULUH�LO�SGI�GL�DSSURYD]LRQH�GHO�UHJRODPHQWR�
1�%��3HU�OH�LVWLWX]LRQL�QRQ�VWDWDOL�H[�DUW������VH�O¶,VWLWX]LRQH�q�LQ�DWWHVD�GHOO¶DSSURYD]LRQH�GHO�5HJRODPHQWR�GD�SDUWH�GHO�085��VSHFLILFDUH�FKH�LO�5HJRODPHQWR�QRQ�q�DQFRUD�DSSURYDWR��
'HFUHWRBDSSURYD]LRQHBHBUHJRODPHQWRBGLGDWWLFRBYLJHQWH�SGI�6FDULFD�LO�ILOH

0DQLIHVWR�GHJOL�VWXGL�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV�������������������0DQLIHVWR�GHJOL�6WXGL���������SGI

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO¶,VWLWX]LRQH�LQ�FXL�q�SXEEOLFDWR�O¶HOHQFR�GHJOL�LQVHJQDPHQWL�FRQ�L�UHODWLYL�WLWRODUL�SHU�O¶D�D��LQ�HVDPH�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�GRFHQWL�LQWHUQL�

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO¶,VWLWX]LRQH�LQ�FXL�VRQR�SXEEOLFDWL�L�SURJUDPPL�GL�FLDVFXQ�LQVHJQDPHQWR�SHU�O¶D�D��LQ�HVDPH�

&RUVL�DFFDGHPLFL��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�FRUVL�DFFDGHPLFL��
�&RUVL�SURSHGHXWLFL��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FRUVL�SURSHGHXWLFL��
�&RUVL�SUHDFFDGHPLFL�
KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�FRUVL�SUHDFFDGHPLFL��
�&RUVL�SUH�DIDP��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FRUVL�SUH�DIDP�

$UWLFROD]LRQH�GHO�FDOHQGDULR�GLGDWWLFR��FRQ�O¶LQGLFD]LRQH�GHOO¶HYHQWXDOH�RUJDQL]]D]LRQH�LQ�VHPHVWUL��GHO�QXPHUR�GHOOH�VHWWLPDQH�GL�GXUDWD�GHO�VHPHVWUH��GHO�QXPHUR�GL�VHVVLRQL�G¶HVDPH�H
GHO�QXPHUR�GL�DSSHOOL�SHU�HVDPH��GHO�QXPHUR�GHOOH�VHVVLRQL�SUHYLVWH�SHU�OD�SURYD�ILQDOH�GL�GLSORPD�DFFDGHPLFR�

PDUWHGu����QRYHPEUH������)HVWD�GL�7XWWL�L�6DQWL�PHUFROHGu���QRYHPEUH������,QL]LR�$QQR�$FFDGHPLFR�H�LQL]LR�DWWLYLWj�GLGDWWLFKH�JLRYHGu���GLFHPEUH������)HVWD�GHOO¶,PPDFRODWD
&RQFH]LRQH�GD�YHQHUGu����GLFHPEUH������D�YHQHUGu���JHQQDLR������9DFDQ]H�GL�1DWDOH�GRPHQLFD����IHEEUDLR������)HVWD�GHOOD�0DGRQQD�GHO�3LOHULR�GD�OXQHGu����D�VDEDWR����IHEEUDLR
�����6RVSHQVLRQH�DWWLYLWj�GLGDWWLFD�SHU�HVDPL�VHVVLRQH�LQYHUQDOH�GD�JLRYHGu���D�PDUWHGu����DSULOH������9DFDQ]H�GL�3DVTXD�PDUWHGu����DSULOH������)HVWD�GHOOD�/LEHUD]LRQH�OXQHGu���
PDJJLR������)HVWD�GHL�/DYRUDWRUL�YHQHUGu���JLXJQR������)HVWD�GHOOD�5HSXEEOLFD�GD�OXQHGu����JLXJQR�D�VDEDWR����OXJOLR������6RVSHQVLRQH�DWWLYLWj�GLGDWWLFD�SHU�HVDPL�VHVVLRQH�HVWLYD



GD�PDUWHGu���D�JLRYHGu����DJRVWR������6RVSHQVLRQH�DWWLYLWj�GLGDWWLFD�PDUWHGu����RWWREUH������)LQH�DQQR�DFFDGHPLFR�����������1HO���������QRQ�q�VWDWD�DQFRUD�DWWLYDWD
O¶RUJDQL]]D]LRQH�VHPHVWUDOH�GHL�FRUVL��,O�UHJRODPHQWR�GLGDWWLFR�SUHYHGH�OD�SRVVLELOLWj�GL�RUJDQL]]DUH�XQ�QXPHUR�GL�DSSHOOL�VXSHULRUH�DOOD�VLQJROD�XQLWj��1HO�����������LO�QXPHUR�GL�DSSHOOL
SHU�VHVVLRQH�q�VHPSUH�ULPDVWR�SDUL�DG�XQR��/R�VWHVVR�GLFDVL�SHU�OH�VHVVLRQL�SUHYLVWH�SHU�OD�SURYD�ILQDOH�SHU�FLDVFXQD�GLVFLSOLQD�

'HVFUL]LRQH�GHOO¶RUJDQL]]D]LRQH�H�GHOOH�PRGDOLWj�GL�VYROJLPHQWR�GHOOD�GLGDWWLFD��QRQFKp�GHOOH�PLVXUH�DGRWWDWH�LQ�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�H�PLVXUH�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D
HSLGHPLRORJLFD�GD�&29,'����

$�VHJXLWR�GHOOH�GLVSRVL]LRQL�SUHYLVWH�LQ�PDWHULD�GL�FRQWHQLPHQWR�GHOOD�SDQGHPLD�&29,'����LO�&RQVHUYDWRULR�VL�q�GRWDWR�GHO�SURWRFROOR�&29,'����SXEEOLFDWR�DO�VHJXHQWH�OLQN�
KWWS���SRUWDOH�FRQVHUYDWRULRGLFRVHQ]D�LW�FRPSRQHQW�SKRFDGRZQORDG�FDWHJRU\����DYYLVL�KWPO"GRZQORDG �����SURWRFROOR�GL�VLFXUH]]D�FRYLG����FRQVHUYDWRULR�FRVHQ]D�Ê�VWDWR�LQROWUH
DWWLYDWR�LO�3LDQR�RUJDQL]]DWLYR�GHOO¶DWWLYLWj�GLGDWWLFD�D�D��������SURW�������GHO������������DO�ILQH�GL�LQGLYLGXDUH�RSSRUWXQH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH��FRQ�SDUWLFRODUH
ULIHULPHQWR�DOOH�DWWLYLWj�LQGLYLGXDOL�H�D�TXHOOH�GL�LQVLHPH�REEOLJDWRULH�SUHYLVWH�GDL�VLQJROL�RUGLQDPHQWL�GLGDWWLFL��FKH�FRQVHQWDQR�LO�FRQVHJXLPHQWR�GHL�UHODWLYL�GLSORPL�DFFDGHPLFL�

'HVFUL]LRQH�GHOOH�PRGDOLWj�GLGDWWLFKH�XWLOL]]DWH�GDL�GRFHQWL�LQ�GLUH]LRQH�LQQRYDWLYD��DQFKH�VSHFLILFDQGR�O¶HYHQWXDOH�ULFRUVR�DOO¶XWLOL]]R�GL�QXRYH�WHFQRORJLH�

1HVVXQD�GL�ULOLHYR

'HVFUL]LRQH�GHOOH�PRGDOLWj�GHJOL�HVDPL�GL�DPPLVVLRQH��FRQ�O¶LQGLFD]LRQH��RYH�QHFHVVDULR��GHOOH�GLYHUVH�WLSRORJLH�GL�SURYD�SHU�LO�,�H�LO�,,�OLYHOOR�

*OL�HVDPL�GL�DPPLVVLRQH�VRQR�VWDWL�VYROWL�LQ�SUHVHQ]D�VHFRQGR�XQ�FDOHQGDULR�SUHVWDELOLWR�H�SXEEOLFDWR�VXO�VLWR�,VWLWX]LRQDOH�6XFFHVVLYDPHQWH�DOO
LPPDWULFROD]LRQH�VRQR�VWDWH�VYROWH�OH
VHFRQGR�SURYH��RYH�ULFKLHVWR��,�SURJUDPPL�GL�DPPLVVLRQH�GHL�FRUVL�SURSHGHXWLFL�VRQR�YLVXDOL]]DELOL�DO�VHJXHQWH�OLQN�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FRUVL�
SURSHGHXWLFL�����������������H�����D������,�SURJUDPPL�GL�DPPLVVLRQH�GHL�FRUVL�DFFDGHPLFL�VRQR�YLVXDOL]]DELOL�DO�VHJXHQWH�OLQN
KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�FRUVL�DFFDGHPLFL�

'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�H�FXOWXUDOL�GHJOL�VWXGHQWL�LQWHUQD]LRQDOL�LQ�HQWUDWD��QRQFKp�GHL�SURYYHGLPHQWL�GL�RUGLQH�GLGDWWLFR�DGRWWDWL�SHU
VRVWHQHUQH�XQ¶HIILFDFH�LQWHJUD]LRQH�QHO�VLVWHPD�

*OL�VWXGHQWL�LQ�HQWUDWD�WUDPLWH�SURJUDPPD�7XUDQGRW�VRQR�VRJJHWWL�DOOD�UHODWLYD�QRUPDWLYD�FKH�SUHYHGH�XQ�FRUVR�GL�OLQJXD�LWDOLDQD�GHOOD�GXUDWD�PLQLPD�GL����PHVL��/
DWWHVWD]LRQH
FRQVHJXLWD�VROOHYD�O
LVWLWXWR�GDOO
DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH��*OL�VWXGHQWL�LQ�HQWUDWD�WUDPLWH�FRQWLQJHQWH�LQWHUQD]LRQDOH�HVSOHWDQR�OD�YHULILFD�GHOOH�FRPSHWHQ]H
OLQJXLVWLFKH�QHOO
DPELWR�GHOO
HVDPH�GL�DPPLVVLRQH��$OOR�VWDWR�DWWXDOH��RYH�QHFHVVDULR��VL�SURYYHGH�DOO
DWWLYD]LRQH�GL�VSHFLILFL�PRGXOL�GL�OLQJXD�LWDOLDQD�SHU�VWXGHQWL�VWUDQLHUL�

'HVFUL]LRQH�GHL�VXSSRUWL�GLGDWWLFL�SUHYLVWL�SHU�VWXGHQWL�FRQ�GLVDELOLWj��'6$�R�%(6�

,�VXSSRUWL�GLGDWWLFL�DGRWWDWL�QHOO¶DPELWR�GHOOH�OH]LRQL�FRQ�VWXGHQWL�FRQ�GLVDELOLWj��'6$�H�%(6�QHOO¶DQQR�DFFDGHPLFR�������KDQQR�FRPSUHVR�OH�VHJXHQWL�PLVXUH�GLVSHQVDWLYH����WDEHOOH���
PDSSH�FRQFHWWXDOL����O¶DSSURIRQGLPHQWR�QHOO¶DPELWR�GHOOH�OH]LRQL�GL�FRQWHQXWL�GLVFLSOLQDUPHQWH�VLJQLILFDWLYL��PD�ULGRWWL�QHOOD�GLPHQVLRQH�GHOOD�VLQWHVL��ULVSHWWDQGR�O¶LQWHJULWj�GHO�SURJUDPPD�
��RUJDQL]]D]LRQH�GL�HVHUFLWD]LRQL�EUHYL����WHPSR�PDJJLRUH�SHU�OR�VYROJLPHQWR�GHOOD�OH]LRQH����UHJLVWUD]LRQH�H�DVFROWR�GL�HVHUFL]L�HVHPSOLILFDWLYL�GHOO¶DUJRPHQWR�VYROWR����FROODERUD]LRQH�GL
XQ�WXWRU�QHOO¶DPELWR�GHOOH�SURYH�FKH�KDQQR�FRLQYROWR�XQR�VWXGHQWH�LSRYHGHQWH�

'HVFUL]LRQH�GHOOH�PRGDOLWj�GHOOD�SURYD�ILQDOH�GL�GLSORPD��FRQ�ULJXDUGR�DOO¶HODERUDWR�WHVL�H�DOOD�SURYD�SUDWLFD���FRQ�O¶LQGLFD]LRQH�GHOOH�VSHFLILFKH�SHU�LO�,�H�LO�,,�OLYHOOR�

%LHQQLR�H�7ULHQQLR�3HU�OH�GLVFLSOLQH�GHOOD�VWUXWWXUD�LQWHUGLSDUWLPHQWDOH�GL�-D]]�H�QXRYH�WHFQRORJLH��&RPSLOD]LRQH�WHVL�FRQ�DUJRPHQWR��VFHOWR�GDOOR�VWXGHQWH�H�DSSURYDWR�GDO�UHODWRUH��FRQ
SULPD�SDUWH�FRPSLODWLYD�JHQHUDOH�H�VHFRQGD�SDUWH�PRQRJUDILFD�GL�ULFHUFD�DQDOLWLFR�FRPSRVLWLYD�LPSURYYLVDWLYD�UHODWLYD�DOO
DUJRPHQWR�VFHOWR�����(VHFX]LRQH�SURJUDPPD�GD�FRQFHUWR
���
���
��FRQ�LOOXVWUD]LRQH�H�FUHD]LRQH�GHO�SURJHWWR�VWUHWWDPHQWH�FRQQHVVR�DOOD�SDUWH�PRQRJUDILFD�GHOOD�WHVL�����'LVFXVVLRQH�WHVL����
���
��3HU�OH�GLVFLSOLQH�GHOOH�DOWUH�VWUXWWXUH
GLSDUWLPHQWDOL�LQ�JHQHUDOH�OD�SURYD�ILQDOH�FRQVLVWH�LQ�XQD�GHOOH�GXH�RS]LRQL�VHJXHQWL�����(VHFX]LRQH�LQ�IRUPD�GL�FRQFHUWR�SXEEOLFR�GL�XQ�SURJUDPPD�GHOOD�GXUDWD�PLQLPD�GL����PLQXWL
GXUDQWH�L�TXDOL�VDUj�SUHVHQWDWR�XQR�R�SL��EUDQL�GHOOD�GXUDWD�FRPSOHVVLYD�QRQ�LQIHULRUH�D���PLQXWL��OD�FXL�VFHOWD�H�SUHSDUD]LRQH�GRYUj�HVVHUH�VWDWD�VYROWD�LQ�IRUPD�DXWRQRPD�GDO
FDQGLGDWR�VHQ]D�DOFXQ�VXSSRUWR�GD�SDUWH�GL�GRFHQWL��,O�FDQGLGDWR�UHDOL]]HUj�DQFKH�XQD�JXLGD�DOO¶DVFROWR�GL�QRQ�PHQR�GL�������FDUDWWHUL�GD�SUHVHQWDUH�FRQWHVWXDOPHQWH�DOO¶HVHFX]LRQH����
5HGD]LRQH�GL�WHVL�FRQ�DUJRPHQWR�VFHOWR�GDOOR�VWXGHQWH�H�DSSURYDWR�GDO�UHODWRUH��VWUHWWDPHQWH�FRQQHVVD�DOOD�DWWLYLWj�GL�ULFHUFD�VFHOWD�LQ�3G6��FRQ�SULPD�SDUWH�JHQHUDOH�H�VHFRQGD�SDUWH
PRQRJUDILFD�GL�ULFHUFD�UHODWLYD�DOO
DUJRPHQWR�VFHOWR��'LVFXVVLRQH�GHOOD�WHVL�QHOO"DPELWR�GHOO"HVHFX]LRQH�GL�XQ�SURJUDPPD�GD�FRQFHUWR����
���
��UHGDWWR�VXOOD�EDVH�GHJOL�DUJRPHQWL
WUDWWDWL�QHOOD�SDUWH�PRQRJUDILFD�





���3HUVRQDOH

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHO�QXPHUR�H�GHOOD�WLSRORJLD�GL�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH��LQ�UDSSRUWR�DOOH�DWWLYLWj�GLGDWWLFKH�H�GL�ULFHUFD��DO�QXPHUR�GHJOL�VWXGHQWL�H�DOOH�VWUXWWXUH
GLGDWWLFKH�

/D�FRQVLVWHQ]D�H�OD�WLSRORJLD�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�VL�SDOHVD�FRHUHQWH�LQ�UDSSRUWR�DOOH�DWWLYLWj�GLGDWWLFKH�H�GL�ULFHUFD�VYROWH�DQFKH�FRQVLGHUDQGR�LO�QXPHUR�GHJOL�VWXGHQWL
LVFULWWL�H�LQ�IXQ]LRQH�GHOOH�VWUXWWXUH�GLGDWWLFKH�LQ�XVR��6L�VHJQDOD��DOWUHVu��FKH�L�GDWL�UHODWLYL�DOOH�FRQYHUVLRQL�GL�FDWWHGUD�FDULFDWL�GDOO
,VWLWXWR�LQ�SLDWWDIRUPD�VRQR�VWDWL�YDOXWDWL�JLj�LQ�VHQR�DOOD
5HOD]LRQH�������9LFHYHUVD��SHU�OD�5HOD]LRQH������VL�q�DFTXLVLWR�LO�GDWR�VHFRQGR�FXL�QRQ�FL�VRQR�VWDWH�XOWHULRUL�FRQYHUVLRQL�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�GHL�GRFHQWL�HVWHUQL�D�FRQWUDWWR�

,O�UHFOXWDPHQWR�VHJXH�OH�SURFHGXUH�SUHYLVWH�GDOOD�QRUPD�H�GDO�UHJRODPHQWR��3RWUHEEHUR�WXWWDYLD�HVVHUH�DQWLFLSDWH�DO�ILQH�GL�HYLWDUH�ULWDUGL�QHOO
DYYLR�GHOOH�DWWLYLWj�GLGDWWLFD�FRQ�LO
FRQVHJXHQWH�VOLWWDPHQWR�LQ�DYDQWL�GHO�SHULRGR�GLGDWWLFR�H�GHOOH�OH]LRQL��1HOOD�QXRYR�VLWR�LVWLWX]LRQDOH�F
q�XQD�SDJLQD�GHGLFDWD�DOOH�SURFHGXUH�GL�UHFOXWDPHQWR�FRVWDQWHPHQWH�DJJLRUQDWD�D
FXL�VL�ULPDQGD�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�EDQGL�H�JUDGXDWRULH�SURFHGXUH�VHOHWWLYH�GRFHQWL�HVWHUQL��/H�JUDGXDWRULH�VRQR�SXEEOLFDWH�DOOD�SDJLQD�VHJXHQWH
KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�EDQGL�H�JUDGXDWRULH�JUDGXDWRULH�GLVWLWXWR���7DOH�PRGDOLWj�VL�FRQIHUPD�SHU�LO������H������

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHJOL�LQFDULFKL�GL�GRFHQ]D��FRPSUHVL�TXHOOL�H[WUDFXUULFXODUL�H�O¶DWWULEX]LRQH�GHOOH�RUH�DJJLXQWLYH��DVVHJQDWL�DO�SHUVRQDOH
LQWHUQR�HG�HVWHUQR�

,O�UHFOXWDPHQWR�VHJXH�OH�SURFHGXUH�SUHYLVWH�GDOOD�QRUPD�H�GDO�UHJRODPHQWR��/D�SURFHGXUD�KD�HYLGHQ]D�QHO�VLWR�LVWLWX]LRQDOH�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�EDQGL�H�
JUDGXDWRULH�SURFHGXUH�VHOHWWLYH�GRFHQWL�HVWHUQL���,O�&RQVLJOLR�DFFDGHPLFR�YDOXWD�L�FXUULFXOXP�SHUYHQXWL�H�QH�DVVHJQD�HYHQWXDOPHQWH�OD�GRFHQ]D��&RVWL�GHOOD�GRFHQ]D�HVWHUQD�VRQR
VWDELOLWL�±FRPH�GD�GHOLEHUD�GHO�&G$�±DG�¼�������ROWUH�RQHUL���RUD��/D�GRFHQ]D�LQWHUQD�YLHQH�UHWULEXLWD�±FRPH�GD�&,1�±DG�¼���������RUD��7DOH�PRGDOLWj�VL�FRQIHUPD�SHU�LO������H������

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHO�SLDQR�GL�DWWLYLWj�GL�IRUPD]LRQH�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�

/D�JRYHUQDQFH�YDOXWD�OH�DWWLYLWj�GL�IRUPD]LRQH�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�DQFKH�DWWUDYHUVR�VWUXPHQWL�TXDOL�LO�3,$2�H�UHOD]LRQH�SHUIRUPDQFH�QRQFKq�UHOD]LRQL�GHL�VLQJROL
GRFHQWL��,�FRUVL�GL�IRUPD]LRQH�IDWWL�QHOO
DQQR������KDQQR�LQWHUHVVDWR�SHUVRQDOH�QRQ�GRFHQWH�VX�WHPL�OHJDWL�DOOD�JHVWLRQH�GHJOL�DSSDOWL�SXEEOLFL��H�GHOOD�JHVWLRQH�GHOOD�SHUIRUPDQFH�H
YDOXWD]LRQH��,O�SHUVRQDOH�KD�SDUWHFLSDWR�D�FRUVL�HVWHUQL�HURJDWL�SUHVVR�O
8QLYHUVLWj�GHOOD�&DODEULD�H�DG�LQL]LDWLYH�LQWHUQH�

,Q�FDVR�GL�SUHVHQ]D�GHOOD�ULOHYD]LRQH�GHOOH�RSLQLRQL�GHO�SHUVRQDOH��DQDOLVL�FULWLFD�H�FRQWHVWXDOL]]D]LRQH�GHOOH�HYLGHQ]H�HPHUVH�


��FDPSR�VHPSUH�IDFROWDWLYR��

1RQ�FL�VRQR�ULOHYD]LRQL�GHOOH�RSLQLRQL�GHO�SHUVRQDOH�

9DOXWD]LRQH�VLQWHWLFD�GHOOH�5HOD]LRQL�GHL�SURIHVVRUL�VXO�ODYRUR�GLGDWWLFR�DUWLVWLFR�VYROWR�GD�FLDVFXQR�QHOO¶XOWLPR�WULHQQLR��FRPH�VL�HYLQFH�GDOOH�UHOD]LRQL�VXO�ODYRUR�VYROWR�GD�FLDVFXQR�DL
VHQVL�GHOO¶DUW����GHO�&&1/�QRUPDWLYR�����������$)$0��PHVVH�D�GLVSRVL]LRQH�GDOO¶,VWLWX]LRQH�DO�GL�IXRUL�GHOOD�SLDWWDIRUPD�LQIRUPDWLFD�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

/
LVWLWXWR�KD�SUHGLVSRVWR�LO�PRGXOR�SHU�OD�ULOHYD]LRQH�GHO�ODYRUR�GLGDWWLFR�DUWLVWLFR�VYROWR�QHOO
XOWLPR�WULHQQLR�GD�FLDVFXQR�GHL�����GRFHQWL��GLYXOJDQGROR�D�PH]]R�HPDLO�H�FRQ�SUHYLVLRQH�GL
GDWD�GL�FRQVHJQD�DO����RWWREUH�������,O�TXHVWLRQDULR�q�VWDWR�UHVWLWXLWR�GDOOD�PDJJLRU�SDUWH�GHL�GRFHQWL��L�TXDOL�GHVFULYRQR�DWWLYLWj�VLD�LQWHUQH�DOO
LVWLWXWR�FKH�HVWHUQH��GDQGR�PRGR�GL
PLVXUDUH�LQ�PDQLHUD�TXDOLWDWLYD�LO�ORUR�LPSDWWR�VXOO
DWWLYLWj�GLGDWWLFD�H�DUWLVWLFR�PXVLFDOH��WDQWR�D�OLYHOOR�QD]LRQDOH�FKH�LQWHUQD]LRQDOH��6L�VHJQDODQR�SXQWH�GL�HFFHOOHQ]D�QHL�VHWWRUL�FKLDYH
GHOOD�GLGDWWLFD�H�GHOOD�SURGX]LRQH�DUWLVWLFD�VWUXPHQWDOH�H�GHO�FDQWR��PD�DQFKH�LPSRUWDQWL�FRQWULEXWL�DOOD�GLYXOJD]LRQH�GHL�ULVXOWDWL�VFLHQWLILFL�LQ�ULYLVWH�GL�VHWWRUH��DWWUDYHUVR�SHULRGLFL�H
PRQRJUDILH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

,QGLFD]LRQH�GHO�QXPHUR�GL�SRVWL�LQ�RUJDQLFR�H�GHO�QXPHUR�GL�GRFHQWL��
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/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO¶,VWLWX]LRQH�LQ�FXL�VRQR�SXEEOLFDWH�OH�SURFHGXUH�H�JOL�HVLWL�GHO�UHFOXWDPHQWR�GHO�SHUVRQDOH�GRFHQWH�HVWHUQR��EDQGR��JUDGXDWRULD��HFF���

3URFHGXUH�SHU�FRQWUDWWL�GL�FROODERUD]LRQH��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�EDQGL�H�JUDGXDWRULH�SURFHGXUH�VHOHWWLYH�GRFHQWL�HVWHUQL��3URFHGXUH�SHU�JUDGXDWRULH�G
LVWLWXWR�
KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�EDQGL�H�JUDGXDWRULH�JUDGXDWRULH�GLVWLWXWR�

(OHQFR�GHJOL�LQVHJQDPHQWL�D�FRQWUDWWR�DIILGDWL�D�GRFHQWL�HVWHUQL��VSHFLILFDQGR�LO�QXPHUR�GL�RUH�GL�FLDVFXQ�LQVHJQDPHQWR���&DULFDPHQWR�HYHQWXDOH�ILOH�3')��
5(*,6752B&RQWUDWWLB���������B�B$JJLRUQDWRBDB�����������SGI�6FDULFD�LO�ILOH

(OHQFR�GHOOH�FRQYHUVLRQL�GL�FDWWHGUD�HYHQWXDOPHQWH�LQWHUFRUVH�QHOO¶DQQR�GL�ULIHULPHQWR
1�%��7DOH�FDPSR�ID�ULIHULPHQWR�VROR�DOOH�,VWLWX]LRQL�VWDWDOL�
'HOLEHUDBRUJDQLFRBFRQYHUVLRQLB������SGI�6FDULFD�LO�ILOH

(OHQFR�GHO�SHUVRQDOH�DPPLQLVWUDWLYR�D�WHPSR�LQGHWHUPLQDWR��GHWHUPLQDWR�R�D�FRQWUDWWR�IXRUL�RUJDQLFR��FRQ�O¶LQGLFD]LRQH�GHOOD�TXDOLILFD�GL�FLDVFXQ�DGGHWWR�
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*LDFRPDQWRQLR �� 'LUHWWRUH�GL�UDJLRQHULD�R
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&667�����/ &21 &26(1=$ 6WDQLVODR
*LDFRPDQWRQLR �� &ROODERUDWRUH � � �

&667�����/ &21 &26(1=$ 6WDQLVODR
*LDFRPDQWRQLR �� $VVLVWHQWH � � �
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&667�����/ &21 &26(1=$ 6WDQLVODR
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'HVFUL]LRQH�GHOO
RUJDQL]]D]LRQH�GHO�SHUVRQDOH�DGLELWR�DOOD�%LEOLRWHFD�

$WWXDOPHQWH�OD�%LEOLRWHFD�KD�Q���GRFHQWH�GL�%LEOLRWHFRQRPLD��/¶RUDULR�GL�DSHUWXUD�q�JDUDQWLWR�DQFKH�JUD]LH�DOOD�SUHVHQ]D�GL�XQ�FRDGLXWRUH��$�SDUWLUH�GDOO¶D�D������������D�VHJXLWR
GHOO¶DPSOLDPHQWR�GHOO¶RUJDQLFR�VDUDQQR�DWWLYDWL�Q���SRVWR�GL�FROODERUDWRUH�DOOD�ELEOLRWHFD��$UHD�,,,��HG�XQ�DVVLVWHQWH��$UHD�,,��

,QGLFD]LRQH�GHOOD�SUHVHQ]D�GL�SHUVRQDOH�WHFQLFR�SHU�L�VHUYL]L�LQIRUPDWLFL�

$WWXDOPHQWH�OD�ILJXUD�q�ULFRSHUWD�GD�XQ�GRFHQWH�LQWHUQR�FRQ�FRPSHWHQ]H�LQIRUPDWLFKH��SURI��,YDQR�0RUURQH��$�SDUWLUH�GDOO¶D�D������������D�VHJXLWR�GHOO¶DPSOLDPHQWR�GHOO¶RUJDQLFR
VDUDQQR�DWWLYDWL�Q���SRVWR�GL�FROODERUDWRUH�LQIRUPDWLFR�



'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�DVVHJQD]LRQH�GHJOL�LQFDULFKL�GL�GRFHQ]D�૵�FRPSUHVL�TXHOOL�H[WUDFXUULFXODUL�૵�DVVHJQDWL�DO�SHUVRQDOH�LQWHUQR�HG�HVWHUQR��GHOOD�UHODWLYD�GXUDWD�H�GHL�FRVWL
FRQQHVVL�

'RFHQ]D�D�FRQWUDWWR�,O�'��/JV���������LPSRQH�XQ�SUHYHQWLYR�DFFHUWDPHQWR�GL�LQGLVSRQLELOLWj�WUD�OH�ULVRUVH�XPDQH�LQ�RUJDQLFR��&RQ�GLVSRVL]LRQH�GLUHWWRULDOH�YLHQH�TXLQGL�HVSHULWD�OD
SURFHGXUD�YROWD�DG�DFFHUWDUH�O¶HVLVWHQ]D�DOO¶LQWHUQR�GHO�&RQVHUYDWRULR�GL�ULVRUVH�XPDQH�XWLOL�DOOR�VYROJLPHQWR�GL�DWWLYLWj�GL�GRFHQ]D�SHU�GLYHUVH�GLVFLSOLQH�GL�FXL�QRQ�YL�VLD�FDWWHGUD�LQ
RUJDQLFR��$�VHJXLWR�GL�TXHVWD�SURFHGXUD�HG�LQ�PDQFDQ]D�GL�ULVFRQWUR�YLHQH�TXLQGL�HPHVVR�EDQGR�HVWHUQR�GL�SURFHGXUD�VHOHWWLYD�SHU�VROR�FXUULFXOXP��'RFHQ]D�DG�RUH�DJJLXQWLYH�DO
SHUVRQDOH�LQ�RUJDQLFR��,O�'LUHWWRUH�LQGLYLGXD�OH�QHFHVVLWj�GL�GLVFLSOLQH�GL�FXL�QRQ�YL�VLD�FDWWHGUD�LQ�RUJDQLFR�HG�HPHWWH�XQ�EDQGR�LQWHUQR�YROWR�DG�LQGLYLGXDUH�SURIHVVLRQDOLWj�WUDVYHUVDOL
XWLOL�D�FRSULUH�JOL�LQVHJQDPHQWL�GL�FXL�QRQ�YL�VLD�FDWWHGUD�VSHFLILFD��$�VHJXLWR�GHJOL�HVLWL�GL�TXHVWD�ULFRJQL]LRQH��LO�&RQVLJOLR�DFFDGHPLFR�YDOXWD�L�FXUULFXOXP�SHUYHQXWL�H�QH�DVVHJQD
HYHQWXDOPHQWH�OD�GRFHQ]D��&RVWL�/D�GRFHQ]D�HVWHUQD�QHL�FRUVL�SUH�$IDP�±�DG�¼�������ROWUH�RQHUL��RUD�/D�GRFHQ]D�HVWHUQD�QHL�FRUVL�OLEHUL�±�DG�¼�������ROWUH�RQHUL���RUD�/D�GRFHQ]D
HVWHUQD�QHL�FRUVL�SUH�DFFDGHPLFL�SURSHGHXWLFL���DG�¼�������ROWUH�RQHUL�RUD�/D�GRFHQ]D�HVWHUQD�QHL�FRUVL�DFFDGHPLFL���DG�¼�������ROWUH�RQHUL�RUD�/D�GRFHQ]D�HVWHUQD�QHL�FRUVL�GL
DFFRPSDJQDWRUH�DO�SLDQRIRUWH�H�DO�FODYLFHPEDOR���DG�¼�������ROWUH�RQHUL�RUD�

'HVFUL]LRQH�GHL�FULWHUL�GL�DWWULEX]LRQH�GL�RUH�DJJLXQWLYH�DL�GRFHQWL�LQ�RUJDQLFR��FRQ�O¶LQGLFD]LRQH�GHOOH�DWWLYLWj�SHU�FXL�OH�RUH�VRQR�DIILGDWH�H�GHL�UHODWLYL�FRVWL��

/H�RUH�DJJLXQWLYH�DL�GRFHQWL�LQ�RUJDQLFR�YHQJRQR�DWWULEXLWH�VHFRQGR�TXDQWR�GLVSRVWR�GDO�UHJRODPHQWR�SURW�������GHO������������H�VXFFHVVLYD�LQWHJUD]LRQH�SURW�������GHO������������
'L�VHJXLWR�VFKHPD�SURYYHGLPHQWDOH��9LVWR�LO�'HFUHWR�/HJLVODWLYR�Q������GHO�����������H�V�P�L���9LVWR�O¶DUW����GHO�&&1,�������������9LVWR�LO�UHJRODPHQWR�SHU�O¶DVVHJQD]LRQH�GL�DWWLYLWj
GLGDWWLFD�DJJLXQWLYD�SURW�������GHO�������������9LVWD�O¶LQGL]LRQH�GL�XQD�SURFHGXUD�FRPSDUDWLYD�GL�FXUULFXOXP�YROWD�DG�DFFHUWDUH�O¶HVLVWHQ]D�DOO¶LQWHUQR�GHO�&RQVHUYDWRULR�GL�0XVLFD�GL
&RVHQ]D�³6��*LDFRPDQWRQLR´�GL�ULVRUVH�XPDQH�QHFHVVDULH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�GRFHQ]D�SURW��[[[[�GHO�������������9LVWR�LO�&RQVLJOLR�$FFDGHPLFR�Q��;;�GHO������������
7HQXWR�FRQWR�GHL�YLQFROL�GL�ELODQFLR�FKH�OLPLWDQR�OH�RUH�GL�GRFHQ]D�DVVHJQDELOL�DL�GRFHQWL�LQWHUQL�D�����RUH��7HQXWR�FRQWR�FKH�LO�QXPHUR�FRPSOHVVLYR�GHOOH�RUH�DVVHJQDELOL�D�VHJXLWR�GHL
ULVFRQWUL�DYXWL�GDOOD�SURFHGXUD�FRPSDUDWLYD�DPPRQWD�D�����RUH�UHODWLYL�DL�6$'�GL�FXL�OD�VXFFHVVLYD�WDEHOOD��&RQVLGHUDWR�FKH�L�SURII��;[[[�[[[[�H�[[[[�[[[[�ULVXOWDQR�DYHUH�DQFRUD
GLVSRQLELOLWj�DOO¶LQWHUQR�GHO�SURSULR�PRQWHRUH�ULVSHWWLYDPHQWH�SHU�����RUH�H����RUH��&RQVLGHUDWR�FKH�LO�&&,1�DUW����FRPPD���QRQ�FRQVHQWH�FRQIHULPHQWL�LQIHULRUL�DG�¼�����������FKH
WHQXWR�FRQWR�GHO�YLJHQWH�UHJRODPHQWR�SHU�O¶DVVHJQD]LRQH�GL�DWWLYLWj�GLGDWWLFD�DJJLXQWLYD�ULVXOWD�HVVHUH�SDUL�DG�RUH�����PRWLYR�SHU�FXL�DOOD�SURI��[[[[�YHQJRQR�DVVHJQDWH�Q����RUH�SDUL
DOO¶LQWHUR�FRUVR�GL�[[[[��$SSOLFDWR�LO�FULWHULR�GL�SURSRU]LRQDOLWj�FKH�FRQVLVWH�QHO�GHWHUPLQDUH�OD�SHUFHQWXDOH�GL�LQFLGHQ]D�GHOOH�RUH�GHL�UHODWLYL�6$'�DVVHJQDELOL�LQ�UDSSRUWR�DOOH�����RUH
FRPSOHVVLYH��PDVVLPH��DWWULEXLELOL��GHWHUPLQDWR�PHGLDQWH�OD�IRUPXOD�������WRWDOH�RUH�GL�WXWWL�L�6$'�LQWHUHVVDWL��GHFXUWDWR�GHOOH�HYHQWXDOL�RUH�DVVHJQDELOL�HQWUR�LO�PRQWHRUH�H�GHOOH�RUH
DVVHJQDWH�DOOD�SURI��5XQFR������ �;�<�GRYH�;�UDSSUHVHQWD�OH�RUH�DVVHJQDELOL�GHO�UHODWLYR�6$'�HG�<�UDSSUHVHQWD�OD�SHUFHQWXDOH�GD�GHWHUPLQDUH��$VVHJQD�OH�VHJXHQWL�RUH�DJJLXQWLYH�
[[[[�[[[[�[[[[

3UHVHQ]D�GL�XQD�ULOHYD]LRQH�GHOOH�RSLQLRQL�GHO�SHUVRQDOH��GRFHQWH�H�QRQ�GRFHQWH��H��LQ�FDVR�SRVLWLYR��VLQWHVL�GHL�ULVXOWDWL�


��FDPSR�VHPSUH�IDFROWDWLYR��

3LDQR�GHOOH�DWWLYLWj�GL�IRUPD]LRQH�GHO�SHUVRQDOH�GRFHQWHH�QRQ�GRFHQWH��VYLOXSSR�DJJLRUQDPHQWR�SURIHVVLRQDOH��LQQRYD]LRQH�GLGDWWLFD�H�PHWRGRORJLFD��HFF���
35263(772B&256,B',B)250$=,21(B$�$�B����������SGI�6FDULFD�LO�ILOH



���6HUYL]L�DJOL�VWXGHQWL�H�'LULWWR�DOOR�VWXGLR

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHL�VHUYL]L�DJOL�VWXGHQWL�³LQ�LQJUHVVR´��RULHQWDPHQWR��DFFRJOLHQ]D��ULFRQRVFLPHQWR�&)$�H�DWWULEX]LRQH�GL�GHELWL�IRUPDWLYL�LQ�LQJUHVVR��'LULWWR�DOOR
6WXGLR��XWLOL]]D]LRQH�GHOOH�ERUVH�GL�VWXGLR�H�DWWLYLWj�UHWULEXLWH�ULVHUYDWH�DJOL�VWXGHQWL�

/
RULHQWDPHQWR�LQ�LQJUHVVR�DQFKH�QHOOH�LQGDJLQL�GL�JUDGLPHQWR�GHJOL�VWXGHQWL�ULVXOWD�GHEROH��3RWUHEEH�HVVHUH�SRWHQ]LDWR�D�OLYHOOR�H[WUDUHJLRQDOH�H�LQWHUQD]LRQDOH�H�FRQ�VSHFLILFKH�ILJXUH
GD�GHVWLQDUH�SHU�LO�FRUUHWWR�DYYLR�GHO�SHUFRUVR�GL�VWXGLR��6L�VHJQDOD�FRPXQTXH�FKH�GDO�����������H�LQ�FRQWLQXLWj�QHO������������YLJH�O
DIILGDPHQWR�GL�XQ�FRRUGLQDPHQWR�GHOOD�GLUH]LRQH
DSSRVLWR�DG�XQ�GRFHQWH��LQFDULFDWR�TXDOH�FRRUGLQDWRUH�SHU�OD�FRPSLOD]LRQH�GHL�SLDQL�GL�VWXGLR��,O�GRFHQWH�VYROJH�XQ�VHUYL]LR�GL�RULHQWDPHQWR����RUH�VX����DWWUDYHUVR�GLYHUVL�FDQDOL�GL
FRPXQLFD]LRQH��7HDPV�H�PDLO��ULFHYLPHQWR���7DOH�DWWLYLWj�UDSSUHVHQWD�XQ�LPSRUWDQWH�SURFHVVR�FKH�VHPSOLILFD�H�UHQGH�HIILFDFH�OD�FRPXQLFD]LRQH�WUD�OD�SRSROD]LRQH�VWXGHQWHVFD�H�OH
VHJUHWHULD�GLGDWWLFD��DQFKH�LQ�IXQ]LRQH�GHL�SLDQL�GL�VWXGLR�LQWHJUDWL��QHL�GRSSL�SHUFRUVL�$)$0�

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHL�VHUYL]L�LQ�LWLQHUH��VXSSRUWR�DJOL�VWXGHQWL�VWUDQLHUL��VXSSRUWR�DJOL�VWXGHQWL�FRQ�GLVDELOLWj��FRQ�'6$��VXSSRUWR�QHOO¶DYDQ]DPHQWR�GHOOD�FDUULHUD
DFFDGHPLFD�

,�VHUYL]L�HVVHQ]LDOL�SHU�VWXGHQWL�H�VWXGHQWHVVH�FRQ�GLVDELOLWj�VRQR�JDUDQWLWL�GDOO
(QWH�QRQRVWDQWH�OD�VHGH�VWRULFD�GHO�&RQVHUYDWRULR�SUHVHQWL�DOFXQL�OLPLWL�SHU�JOL�LQWHUYHQWL�VWUXWWXUDOL��1HO
�����VRQR�VWDWL�DVVHJQDWL�LQFDULFKL�GL�FROODERUD]LRQH�D�VXSSRUWR�GHJOL�VWXGHQWL�SDUL�D�������RUH�GL�WXWRUDWR�D�FDULFR�GHO�%LODQFLR��FDS�������H�Q������RUH�GL�WXWRUDWR�D�FDULFR�GHO�SURJHWWR
325��FDS��������6RQR�VWDWL�LQROWUH�DFTXLVWDWL�QHO�FRUVR�GHO������VWUXPHQWL�SHU�DWWLYLWj�DIIHUHQWL�VWXGHQWL�FRQ�'6$�SHU�¼�����������3HU�L�VHUYL]L�UHVLGHQ]LDOL��PHQVD�H�DOORJJL��LO
&RQVHUYDWRULR�q�FRQYHQ]LRQDWR�FRQ�O¶8QLYHUVLWj�GHOOD�&DODEULD�±&HQWUR�UHVLGHQ]LDOH�OD�TXDOH�RIIUH�DJOL�VWXGHQWL�GHO�&RQVHUYDWRULR�JOL�VWHVVL�EHQHILFL�FKH�Gj�DL�ORUR�LVFULWWL��6L�DFFHGH�DL
VHUYL]L�LQ�GXH�PRGDOLWj�GLIIHUHQWL���3DUWHFLSD]LRQH�DO�EDQGR�SHU�OD�FRQFHVVLRQH�GHL�EHQHILFL���&DQDOL�GLUHWWL��&RVLFFKp��PHQWUH�QHO�SULPR�FDVR�LO�EDQGR�WHQGH�D�RIIULUH�L�VHUYL]L�GL�DOORJJLR�
ERUVD�LQ�GHQDUR�H�VHUYL]LR�PHQVD�VXOOD�EDVH�GL�XQD�JUDGXDWRULD�LQFHQWUDWD�VX�FULWHUL�PHULWRFUDWLFL�H�UHGGLWXDOL��QHO�VHFRQGR�FDVR�L�PHGHVLPL�YHQJRQR�RIIHUWL�D�SUH]]L�YDQWDJJLRVL�LQ�YLUW�
GHOO
DSSDUWHQHQ]D�DOO
,VWLWX]LRQH�

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOOH�DWWLYLWj�GL�RULHQWDPHQWR�DJOL�VWXGHQWL�³LQ�XVFLWD´�

/
RULHQWDPHQWR�LQ�XVFLWD�q�LQIOLXHQ]DWR�GDOOD�FROORFD]LRQH�JHRJUDILFD�GHO�&RQVHUYDWRULR��7XWWDYLD�VRQR�RIIHUWL�DJOL�VWXGHQWL�H�VWXGHQWHVVH�VLJQLILFDWLYH�RSSRUWXQLWj�QD]LRQDOL�H
LQWHUQD]LRQDOL��'LYHUVH�LQL]LDWLYH�GL�RULHQWDPHQWR�LQ�XVFLWD�VRQR�VWDWH�RUJDQL]]DWH�FRQ�IRUQGL�UHJLRQDOL�H�HXURSHL��/
RUJDQL]]D]LRQH�GHO�VHUYL]LR�D�VHJXLWR�GHO�SHUVRQDOH�UHFOXWDWR�q�VWDWR
UDIIRU]DWD�

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHL�VHUYL]L�GL�WLURFLQLR�H�VWDJH�

6RQR�SUHYLVWL�QRQRVWDQWH�DQGUHEEH�LQGLYLGXDWD�XQD�PRGDOLWj�GL�UHVWLWX]LRQH�GHO�JUDGLPHQWR�H�GHL�ULVXOWDWL�FKH�VL�ULHVFRQR�DG�RWWHQHUH��(
�SUHYLVWR�VSHFLILFD�ULFKLHVWD�SHU�ULFRQRVFHUH
FUHGLWL�IRUPDWLYL�SHU�DWWLYLWj�GL�WLURFLQLR�R�VWDJH��$�WDO�SURSRVLWR�HVLVWH�HG�q�SUHYLVWD�GDO�UHJRODPHQWR�GLGDWWLFR�OD�SRVVLELOLWj�GL�DWWULEX]LRQH�GL�GHELWL�IRUPDWLYL�LQ�LQJUHVVR�FRPH�LO
ULFRQRVFLPHQWR�GL�FUHGLWL�IRUPDWLYL��(VVHQGR�HVWUHPDPHQWH�YDULHJDWL�L�SHUFRUVL�IRUPDWLYL�HIIHWWXDWL�GDJOL�VWXGHQWL��VLD�GL�TXHOOL�SURYHQLHQWL�GD�LVWLWX]LRQL�LWDOLDQH�VLD�GL�TXHOOL�SURYHQLHQWL�GD
LVWLWX]LRQL�GL�SDHVL�GHOO
8(�HG�H[WUD�8(��OH�PRGDOLWj�VRQR�VWDELOLWH�GD�XQD�DSSRVLWD�FRPPLVVLRQH��QRPLQDWD�GL�YROWD�LQ�YROWD�GDO�GLUHWWRUH��FKH�YDOXWD�VLQJRODUPHQWH�OH�ULFKLHVWH��OD
FRPPLVVLRQH�DFFHUWD�OH�FRPSHWHQ]H�DFTXLVLWH�QHO�SHUFRUVR�IRUPDWLYR�SUHFHGHQWH�SUHYLD�SUHVHQWD]LRQH�GL�LGRQHD�GRFXPHQWD]LRQH�GD�SDUWH�GHO�VLQJROR�ULFKLHGHQWH�H�QH�Gj�XQD
YDOXWD]LRQH�GL�FRQJUXLWj�ULVSHWWR�DO�FRUVR�GL�VWXGL�FKH�LO�ULFKLHGHQWH�LQWHQGH�IUHTXHQWDUH��,O�GLVFLSOLQDUH�UHODWLYR�DJOL�VWDJH�H�WLURFLQL�FXUULFRODUL�VL�WURYD�DJOL�DUWW�����H����GHO�UHJRODPHQWR
GLGDWWLFR�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV���������UHJRODPHQWR�GLGDWWLFR�SGI�

9HULILFD�FLUFD�O¶HIIHWWLYR�ULODVFLR�GHO�'LSORPD�6XSSOHPHQW�

&RPH�GD�UHJRODPHQWR�,O�'LSORPD�6XSSOHPHQW�YLHQH�ULODVFLDWR�D�ULFKLHVWD�H�VHQ]D�FRVWL�DJJLXQWLYL��QHOOD�GRSSLD�YHUVLRQH�LQ�OLQJXD�LWDOLDQD�H�LQJOHVH�FRHUHQWHPHQWH�DOOH�LQGLFD]LRQH�H�DO
PRGHOOR�VYLOXSSDWR�GDOOD�&RPPLVVLRQH�(XURSHD��&RQVLJOLR�G¶(XURSD�H�81(6&2��D�WXWWL�JOL�VWXGHQWL�GHO�&RQVHUYDWRULR�GL�0XVLFD�³6WDQLVODR�*LDFRPDQWRQLR´�FKH�FRQVHJXRQR�XQ
'LSORPD�$FFDGHPLFR��/
HQWH�KD�DSSURYDWR�OD�VFKHPD�GL�'LSORPD�VXSSOHPHQW�WULHQQLR�H�GL�'LSORPD�VXSSOHPHQW�ELHQQLR�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�GLSORPD�VXSSOHPHQW��

9DOXWD]LRQH�FRPSOHVVLYD�GHOOD�VH]LRQH�LQ�RJJHWWR��FRQ�OD�VHJQDOD]LRQH�GL�SXQWL�GL�IRU]D�HG�HYHQWXDOL�SXQWL�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR�



/
RULHQWDPHQWR�LQ�HQWUDWD�GHYH�HVVHUH�PLJOLRUDWD��/H�LQIRUPD]LRQL�VXOO
DFFHVVR�DL�GLYHUVL�&G6�GRYUHEEHUR�DYHUH�XQD�GLQDPLFD�VWUXWWXUDWD�H�GL�IDFLOH�UHSHULPHQWR��/
RULHQWDPHQWR�H�L
VHUYL]L�GL�LQWHUQD]LRQDOL]]D]LRQH�VRQR�PLJOLRUDWL�FRVu�FRPH�OD�GLJLWDOL]]D]LRQH�SHU�O
DFFHVVR�D�VSHFLILFL�VHUYL]L��*OL�DFFRUGL�FRQ�O
XQLYHUVLWj�GHOOD�&DODEULD�SHU�XVXIUXLUH�GHL�VHUYL]L�GHO
FHQWUR�UHVLGHQ]LDOH�FRVWLWXLVFRQR�LQGXEELDPHQWH�XQ�SXQWR�GL�IRU]D��3RWUHEEHUR�HVVHUH�LQGLYLGXDWL�SHUFRUVL�GL�HFFHOOHQ]D�GL�FRQFHUWR�FRQ�O
XQLYHUVLWj�SHU�VWXGHQWL�SDUWLFRODUPHQWH
PHULWHYROL��6L�SRWUHEEHUR�LQFHQWLYDUH�L�WLURFLQL�H[WUD�FXUULFXODUL�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

'XH�'LSORPD�6XSSOHPHQW��XQR�GL�SULPR�H�XQR�GL�VHFRQGR�OLYHOOR�±�HQWUDPEL�QHOOD�YHUVLRQH�LQ�LWDOLDQR�H�LQ�LQJOHVH��ULODVFLDWL�GDOO¶,VWLWX]LRQH�H�UHVL�DQRQLPL��UHODWLYL�DOO¶D�D��FXL�OD�5HOD]LRQH
ID�ULIHULPHQWR�

1%��6L�ULFRUGD�FKH�LO�0LQLVWHUR�FRQ�'�'��Q������GHO���PDU]R������KD�GHILQLWR�LO�QXRYR�PRGHOOR�GL�6XSSOHPHQWR�DO�'LSORPD�FRQ���DOOHJDWL�UHODWLYL�DOOD�FRPSLOD]LRQH�H�DOOH�OLQHH�JXLGD
QD]LRQDOL�SHU�OD�GLJLWDOL]]D]LRQH�
GVLLOLY�SGI�6FDULFD�LO�ILOH�

LPDJH�����SGI�6FDULFD�LO�ILOH�

5LFHYXWD�GL�FRQVHJQD�GL�XQ�'LSORPD�6XSSOHPHQW�QHOO¶D�D��GL�ULIHULPHQWR�GHOOD�5HOD]LRQH�
LPDJH�����SGI�6FDULFD�LO�ILOH

'LFKLDUD]LRQH��D�ILUPD�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOO¶,VWLWX]LRQH��VXO�UHJRODUH�ULODVFLR�DXWRPDWLFR�H�JUDWXLWR�D�WXWWL�JOL�VWXGHQWL�GHL�FRUVL�GL�GLSORPD�DFFDGHPLFR�GHO�'LSORPD�6XSSOHPHQW�
'LFKLDUD]LRQHBVLJQHG�SGI�6FDULFD�LO�ILOH
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������������ &667�����/ &26(1=$ 6WDQLVODR
*LDFRPDQWRQLR �� � � � � � ����

&HQWUR�UHVLGHQ]LDOH
GHOO
8QLYHUVLWj�GHJOL
VWXGL�GHOOD�&DODEULD

'HVFUL]LRQH�GHOOH�D]LRQL�UHODWLYH�DOO¶DSSOLFD]LRQH�GHOOH�QRUPH�VXO�'LULWWR�DOOR�VWXGLR��DOO¶XWLOL]]D]LRQH�GHOOH�ERUVH�GL�VWXGLR�H�DOOH�DWWLYLWj�UHWULEXLWH�ULVHUYDWH�DJOL�VWXGHQWL�

/
LQWHUD�SURFHGXUD�q�VYROWD�GDOO
8QLYHUVLWj�GHOOD�FDODEULD��DO�&RQVHUYDWRULR�q�ULFKLHVWD�OD�VROD�YHULILFD�GHL�GDWL�

'HVFUL]LRQH�GHOOH�SURFHGXUH�SHU�LO�ULFRQRVFLPHQWR�GHL�&)$�LQ�LQJUHVVR�H�SHU�O¶DWWULEX]LRQH�GL�GHELWL�IRUPDWLYL�LQ�LQJUHVVR��FRQ�O¶LQGLFD]LRQH�GHO�OLQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH
GHOO¶,VWLWX]LRQH�LQ�FXLq�SXEEOLFDWR�LO�UHODWLYR�UHJRODPHQWR�R�OH�LQIRUPD]LRQL�SHU�JOL�VWXGHQWL�

(VLVWH�HG�q�SUHYLVWD�GDO�UHJRODPHQWR�GLGDWWLFR�OD�SRVVLELOLWj�GL�DWWULEX]LRQH�GL�GHELWL�IRUPDWLYL�LQ�LQJUHVVR�FRPH�LO�ULFRQRVFLPHQWR�GL�FUHGLWL�IRUPDWLYL��(VVHQGR�HVWUHPDPHQWH�YDULHJDWL�L
SHUFRUVL�IRUPDWLYL�HIIHWWXDWL�GDJOL�VWXGHQWL��VLD�GL�TXHOOL�SURYHQLHQWL�GD�LVWLWX]LRQL�LWDOLDQH�VLD�GL�TXHOOL�SURYHQLHQWL�GD�LVWLWX]LRQL�GL�SDHVL�GHOO
8(�HG�H[WUD�8(��OH�PRGDOLWj�VRQR�VWDELOLWH�GD
XQD�DSSRVLWD�FRPPLVVLRQH��QRPLQDWD�GL�YROWD�LQ�YROWD�GDO�GLUHWWRUH��FKH�YDOXWD�VLQJRODUPHQWH�OH�ULFKLHVWH��OD�FRPPLVVLRQH�DFFHUWD�OH�FRPSHWHQ]H�DFTXLVLWH�QHO�SHUFRUVR�IRUPDWLYR
SUHFHGHQWH�SUHYLD�SUHVHQWD]LRQH�GL�LGRQHD�GRFXPHQWD]LRQH�GD�SDUWH�GHO�VLQJROR�ULFKLHGHQWH�H�QH�Gj�XQD�YDOXWD]LRQH�GL�FRQJUXLWj�ULVSHWWR�DO�FRUVR�GL�VWXGL�FKH�LO�ULFKLHGHQWH�LQWHQGH
IUHTXHQWDUH�

0RGXOLVWLFD�XWLOL]]DWD�SHU�OH�SURFHGXUH�GL�ULFRQRVFLPHQWR�GHL�&)$�LQ�LQJUHVVR�H�SHU�O¶DWWULEX]LRQH�GL�GHELWL�IRUPDWLYL�LQ�LQJUHVVR�
ULFRQRVFLPHQWR�FUHGLWL�SGV�SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GHL�VHUYL]L�GL�RULHQWDPHQWR�LQ�LQJUHVVR�H�GL�DFFRJOLHQ]D�ULYROWL�DJOL�VWXGHQWL��RSHQ�GD\��DOORJJLR��PHQVD��DWWLYLWj�FXOWXUDOL��HFF���

6(59,=,�',�$&&2*/,(1=$�5,92/7,�$*/,�678'(17,��,O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���DSULOH������KD�LQFOXVR�WUD�L�EHQHILFLDUL�GHO�GLULWWR�DOOR�VWXGLR�LO�VHWWRUH
$)$0��,�VHUYL]L�GL�DFFRJOLHQ]D�FKH�LO�&RQVHUYDWRULR�RIIUH�DJOL�VWXGHQWL�VRQR��LO�VHUYL]LR�PHQVD��LO�VHUYL]LR�DOORJJLR�H�ERUVH�GL�VWXGLR�LQ�GHQDUR��3HU�OD�FRQFHVVLRQH�GHL�VRSUDGGHWWL
³SULYLOHJL´�LO�&RQVHUYDWRULR�q�FRQYHQ]LRQDWR�FRQ�O¶8QLYHUVLWj�GHOOD�&DODEULD�±�&HQWUR�UHVLGHQ]LDOH�OD�TXDOH�RIIUH�DJOL�VWXGHQWL�GHO�&RQVHUYDWRULR�JOL�VWHVVL�EHQHILFL�FKH�Gj�DL�ORUR�LVFULWWL�
4XHVWH�DWWLYLWj�GL�VHUYL]L�RIIHUWL�SRQJRQR�DO�FHQWUR�OR�VWXGHQWH�H�OD�VXD�GLJQLWj�FRVu�GD�ULPXRYHUH�JOL�RVWDFROL�GL�RUGLQH�HFRQRPLFR�H�VRFLDOH��FKH��OLPLWDQGR�GL�IDWWR�OD�OLEHUWj�H
O¶HJXDJOLDQ]D��LPSHGLVFRQR�LO�SLHQR�VYLOXSSR�GHOO¶LWHU�IRUPDWLYR�H�GHOOD�SHUVRQD�XPDQD��*OL�VWXGHQWL�DFFHGRQR�DL�VHUYL]L�LQ�GXH�PRGDOLWj�GLIIHUHQWL����3DUWHFLSD]LRQH�DO�EDQGR�SHU�OD
FRQFHVVLRQH�GHL�EHQHILFL����&DQDOL�GLUHWWL��&RVLFFKp��PHQWUH�QHO�SULPR�FDVR�LO�EDQGR�WHQGH�D�RIIULUH�L�VHUYL]L�GL�DOORJJLR��ERUVD�LQ�GHQDUR�H�VHUYL]LR�PHQVD�VXOOD�EDVH�GL�XQD�JUDGXDWRULD
LQFHQWUDWD�VX�FULWHUL�PHULWRFUDWLFL�H�UHGGLWXDOL��QHO�VHFRQGR�FDVR�L�PHGHVLPL�YHQJRQR�RIIHUWL�D�SUH]]L�YDQWDJJLRVL�LQ�YLUW��GHOO
DSSDUWHQHQ]D�DOO
,VWLWX]LRQH�

'HVFUL]LRQH�GHL�VHUYL]L�GL�VXSSRUWR�DJOL�VWXGHQWL�VWUDQLHUL��JHVWLRQH�GHOOH�SUDWLFKH�FRQQHVVH�DOOD�PRELOLWj�LQ�HQWUDWD��VXSSRUWR�QHOOD�ULFHUFD�GHOO¶DOORJJLR��LQFOXVLRQH�LQ�UHWL�VRFLDOL�TXDOL
(61�±�(UDVPXV�6WXGHQW�1HWZRUN��VXSSRUWR�OLQJXLVWLFR�H�VXSSRUWR�DOO
LQVHULPHQWR�GLGDWWLFR�H�FXOWXUDOH��HFF���

6(59,=,�',�68332572�$*/,�678'(17,�675$1,(5,��,O�FRQVHUYDWRULR�GLVSRQH�GL�XQ�&RRUGLQDWRUH�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL��GHOHJDWR�GHO�GLUHWWRUH�HG�LQGLYLGXDWR�WUD�LO�SHUVRQDOH
DFFDGHPLFR�GHO�FRQVHUYDWRULR��,O�FRQVHUYDWRULR�KD�LQROWUH�GLVSRVWR�DOOD�JHVWLRQH�GHOOH�SUDWLFKH�FRQQHVVH�DOOH�PRELOLWj��(QWUDWD�H�XVFLWD��XQ�DVVLVWHQWH�DPPLQLVWUDWLYR�QHOO¶DPELWR
GHOO¶8IILFLR�5HOD]LRQL�,QWHUQD]LRQDOL��,O�&RQVHUYDWRULR�VHOH]LRQD�WUDPLWH�EDQGR�ULVHUYDWR�DJOL�VWXGHQWL��XQR�R�SL��7XWRU�SHU�O¶LQWHUQD]LRQDOL]]D]LRQH�L�TXDOL�KDQQR�LO�FRPSLWR�GL�DVVLVWHUH�OH
PRELOLWj��VWXGHQWL�H�VWDII��LQ�HQWUDWD�DG�LQGLYLGXDUH�XQ�DOORJJLR��DO�GLVEULJR�GHOOH�YDULH�SUDWLFKH�DPPLQLVWUDWLYH��VLD�UHODWLYH�DO�FRQVHUYDWRULR�FKH�GL�FDUDWWHUH�HFRQRPLFR�ILVFDOH���$OOD�OXFH
GHO�SURJUDPPD�GL�&UHGLW�0RELOLW\�FRQ�OD�5XVVLD��q�VWDWR�ILUPDWR�XQ�SURWRFROOR�G¶LQWHVD�FRQ�XQ�DVVRFLD]LRQH�SULYDWD�LWDOLD�UXVVLD�ILQDOL]]DWD�D�IDYRULUH�O¶LQWHJUD]LRQH�GHJOL�VWXGHQWL
SURYHQLHQWL�GDOOD�5XVVLD�QHO�WHVVXWR�VRFLDOH�FRVHQWLQR��H����,O�&RQVHUYDWRULR�KD�GXH�FRRUGLQDWRUL��QRPLQDWL�RJQL�DQQR�GDO�GLUHWWRUH��GHOHJDWL�D�VHJXLUH�OH�DWWLYLWj�GLGDWWLFKH�GHL�FRUVL
SUHDFFDGHPLFL��GHO�YHFFKLR�RUGLQDPHQWR�H�GHL�FRUVL�SUHYLVWL�QHO�QXRYR�RUGLQDPHQWR��HVVL�VYROJRQR�DQFKH�DWWLYLWj�GL�RULHQWDPHQWR�H�VXSSR

'HVFUL]LRQH�GHL�VHUYL]L�GL�RULHQWDPHQWR�DJOL�VWXGHQWL��RUDUL�GHOOR�VSRUWHOOR��H�GL�VXSSRUWR�SVLFRORJLFR�FRXQVHOLQJ��FRQ�O¶LQGLFD]LRQH�GHJOL�RUDUL�GHOOR�VSRUWHOOR�



/
DWWLYLWj�GL�RULHQWDPHQWR�DJOL�VWXGHQWL�q�GL�QRUPD�DIILGDWD�DG�XQ�GRFHQWH�

'HVFUL]LRQH�GHL�VHUYL]L�GL�VXSSRUWR�DJOL�VWXGHQWL�FRQ�GLVDELOLWj��FRQ�'6$�R�FRQ�GLIILFROWj�SVLFR�ILVLFKH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�GLVFLSOLQH�SUDWLFKH�SHUIRUPDWLYH��

,�VHUYL]L�GL�VXSSRUWR�FRLQFLGRQR�FRQ�JOL�VWUXPHQWL�GLVSHQVDWLYL�QHOO¶DPELWR�GLGDWWLFR����WDEHOOH����PDSSH�FRQFHWWXDOL����O¶DSSURIRQGLPHQWR�QHOO¶DPELWR�GHOOH�OH]LRQL�GL�FRQWHQXWL
GLVFLSOLQDUPHQWH�VLJQLILFDWLYL��PD�ULGRWWL�QHOOD�GLPHQVLRQH�GHOOD�VLQWHVL��ULVSHWWDQGR�O¶LQWHJULWj�GHO�SURJUDPPD����RUJDQL]]D]LRQH�GL�HVHUFLWD]LRQL�EUHYL����WHPSR�PDJJLRUH�SHU�OR
VYROJLPHQWR�GHOOD�OH]LRQH����UHJLVWUD]LRQH�H�DVFROWR�GL�HVHUFL]L�HVHPSOLILFDWLYL�GHOO¶DUJRPHQWR�VYROWR����FROODERUD]LRQH�GL�XQ�WXWRU�QHOO¶DPELWR�GHOOH�SURYH�FKH�KDQQR�FRLQYROWR�XQR
VWXGHQWH�LSRYHGHQWH��

'HVFUL]LRQH�GHL�VHUYL]L�GL�VWDJH�H�WLURFLQLR�FXUULFXODUH��FRQ�O¶LQGLFD]LRQH�GHO�OLQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO¶,VWLWX]LRQH�LQ�FXL�q�SXEEOLFDWR�LO�UHODWLYR�UHJRODPHQWR�R�OH�LQIRUPD]LRQL
SHU�JOL�VWXGHQWL�

,O�GLVFLSOLQDUH�UHODWLYR�DJOL�VWDJH�H�WLURFLQL�FXUULFRODUL�VL�WURYD�DJOL�DUWW�����H����GHO�UHJRODPHQWR�GLGDWWLFR�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV���������UHJRODPHQWR�
GLGDWWLFR�SGI

(OHQFR�GHL�WLURFLQL�VWDJH�DWWLYDWL�H�PRGXOLVWLFD�XWLOL]]DWD
1�%��IDUH�ULIHULPHQWR�VROR�DL�WLURFLQL�VWDJH�DWWLYDWL�QHOO
D�D��GL�ULIHULPHQWR�GHOOD�5HOD]LRQH��
VWDJHVBHBWLURFLQL�SGI�6FDULFD�LO�ILOH

(VHPSLR�GL�XQD�FRQYHQ]LRQH�GL�WLURFLQLR�FXUULFXODUH�R�VWDJH�LQ�HVVHUH�SHU�O¶D�D��GL�ULIHULPHQWR�
BSURJHWWRBWLURFLQLBFRPSLODWR�SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�VXOOH�DWWLYLWj�GL�RULHQWDPHQWR�LQ�XVFLWD��DG�HVHPSLR��SODFHPHQW��LQGDJLQL�VXOOH�RSSRUWXQLWj�RFFXSD]LRQDOL��LQFRQWUL�FRQ�SURIHVVLRQLVWL�R�RUJDQLVPL�GL�ULIHULPHQWR�SHU�LO�VHWWRUH�
LQIRUPD]LRQL�VXO�VLWR�ZHE��HFF���

1HOO
D�D������������O
DWWLYLWj�q�VWDWD�HVSOHWDWD�PHGLDQWH�LQFRQWUL�QHOO
DPELWR�GL�DWWLYLWj�ODERUDWRULDOL�H�R�GL�PDVWHUFODVV�

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO¶,VWLWX]LRQH�LQ�FXL�q�SXEEOLFDWD�OD�*XLGD�GHOOR�VWXGHQWH�FDWDORJR�(&76�SHU�IDYRULUH�OD�WUDVSDUHQ]D��OD�WHPSHVWLYLWj�H�OD�FRPSOHWH]]D�GHOOH
LQIRUPD]LRQL�DJOL�VWXGHQWL�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV�������������������0DQLIHVWR�GHJOL�6WXGL���������SGI

'HVFUL]LRQH�GHO�UXROR�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL�QHO�PLJOLRUDPHQWR�GHL�VHUYL]L�

/D�FRQVXOWD�GHJOL�VWXGHQWL�UDSSUHVHQWD�O
LQWHUIDFFLD�SULYLOHJLDWD�WUD�JOL�RUJDQLVPL�GL�JRYHUQR�H�JOL�VWXGHQWL��,Q�TXHVWL�DQQL�OD�FRQVXOWD�KD�DWWLYDWR�GLYHUVL�FDQDOL�GL�FRPXQLFD]LRQH�FRQ�JOL
VWXGHQWL��LQ�SDUWLFRODUH�XQD�VSHFLILFD�SDJLQD�)DFHERRN�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�����������������(G�XQR�VSHFLILFR�JUXSSR�QHOOD�SLDWWDIRUPD�,VWLWX]LRQDOH�7HDPV�



���6HGL�H�DWWUH]]DWXUH

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�FRPSOHVVLYD�GHOOH�GRWD]LRQL�HGLOL]LH�LQ�SRVVHVVR�GHOO¶,VWLWX]LRQH��GDO�SXQWR�GL�YLVWD�TXDQWLWDWLYR�H�TXDOLWDWLYR��FRQ�ULIHULPHQWR�DOOD�VSHFLILFD�WLSRORJLD�GHOOH�DWWLYLWj�GLGDWWLFKH�H
DOOD�QXPHURVLWj�GHJOL�VWXGHQWL�LVFULWWL��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR�

/
,VWLWX]LRQH�SRVVLHGH�Q�����DXOH�RUGLQDULH�DSSRVLWDPHQWH�FRVWUXLWH�DG�XVR�GLGDWWLFR��Q�����DXOH�SHUPDQHQWHPHQWH�DGLELWH�DG�XVR�GLGDWWLFR��XQD�%LEOLRWHFD��Q����6DOH�GD�FRQFHUWL�FRQ
���SRVWL�FRPSOHVVLYL�H�Q����/DERUDWRULR�SHU�PXVLFD�HOHWWURQLFD��/D�VHGH�GHOO
,VWLWX]LRQH�q�FRVWLWXLWD�GD�XQD�VWUXWWXUD�GL�SUHJLR�VWRULFR��FKH�VH�SHU�XQ�YHUVR�FRVWLWXLVFH�XQ�YDQWR�SHU�LO
&RQVHUYDWRULR��SHU�DOWUR�FRVWLWXLVFH�XQ�OLPLWH�VRSUDWWXWWR�SHU�FLz�FKH�FRQFHUQH�L�QHFHVVDUL�DGHJXDPHQWL��HV�LPSLDQWR�GL�FOLPDWL]]D]LRQH�H�R�LQWHUYHQWL�VWUXWWXUDOL���$WWXDOPHQWH�O¶DFFHVVR
GHOOH�SHUVRQH�FRQ�GLVDELOLWj�q�JDUDQWLWR�GD�XQD�UDPSD�DOO¶LQJUHVVR�XWLOH�DOO¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��*UDGLQL�GL�DFFHVVR��H�GL�XQ�DVFHQVRUH�FKH�FRQVHQWH�LO
UDJJLXQJLPHQWR�GHOOH�DXOH�SRVWH�DL�GLYHUVL�SLDQL�GHOOD�VHGH�GL�3RUWDSLDQD��1HO�FRPSOHVVR��TXLQGL��OD�GRWD]LRQH�q�GHO�WXWWR�FRQVRQD��0DJJLRUL�GHWWDJOL�SRWUDQQR�HVVHUH�ULOHYDWL�FRQ�L
FRQWHQXWL�GHOOD�VH]LRQH��HGLOL]LD��FKH�DQGUj�FRPSOHWDWD�HQWUR�LO����OXJOLR������

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�GRWD]LRQL�VWUXPHQWDOL�LQ�SRVVHVVR�GHOO¶,VWLWX]LRQH��GDO�SXQWR�GL�YLVWD�TXDQWLWDWLYR�H�TXDOLWDWLYR��LQ�ULIHULPHQWR�DOOD�VSHFLILFD�WLSRORJLD�GHL�FRUVL�GL
GLSORPD�DFFDGHPLFR�HURJDWL�H�DOOD�QXPHURVLWj�GHJOL�VWXGHQWL�LVFULWWL��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR�

/
,VWLWX]LRQH�DQQXDOPHQWH�YDJOLD�OH�SURSRVWH�SHU�O
DPSOLDPHQWR�GHOOD�GRWD]LRQH�VWUXPHQWDOH��7DQW
q�FKH�q�VWDWR�ULSURSRVWR�OR�VWDQ]LDPHQWR�GL�ULVRUVH�SHU�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD
GHJOL�VWUXPHQWL�GL�SURSULHWj�GHOO¶,VWLWXWR�H�SHU�O¶DFTXLVWR�GL�QXRYL�VWUXPHQWL�ULQQRYR�VWUXPHQWD]LRQH�REVROHWD��FLUFD�����������¼�QHO�WULHQQLR��������

9DOXWD]LRQH�FRPSOHVVLYD�GHOOH�SURFHGXUH�DGRWWDWH�GDOO¶,VWLWX]LRQH�SHU�JDUDQWLUH�LO�PDQWHQLPHQWR�H�O¶DJJLRUQDPHQWR�GHOOH�GRWD]LRQL�VWUXPHQWDOL�

3HU�TXDQWR�VRSUD�GHVFULWWR��QRQ�VL�SXz�QRQ�YDOXWDUH�SRVLWLYDPHQWH�LO�SHUFRUVR�PHVVR�LQ�DWWR�GDO�&RQVHUYDWRULR��DQFKH�DWWUDYHUVR�O
DFFRJOLPHQWR�GHOOH�LVWDQ]H�SURYHQLHQWL�GD�GRFHQWL�
VWXGHQWL�H�SHUVRQDOH�DPPLQLVWUDWLYR�

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOOH�VWUXWWXUH�H�GHOOD�VWUXPHQWD]LRQH�PHVVD�D�GLVSRVL]LRQH�GHO�SHUVRQDOH�DPPLQLVWUDWLYR��GDO�SXQWR�GL�YLVWD�TXDQWLWDWLYR�H�TXDOLWDWLYR�
QRQFKp�GHOOD�ORUR�IXQ]LRQDOLWj��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR��

/H�ULVRUVH�PHVVH�D�GLVSRVL]LRQH�SHU�LO�WULHQQLR�������YHUUDQQR�LPSLHJDWH�DQFKH�SHU�HYHQWXDOL�ULVWUXWWXUD]LRQL�H�DGHJXDPHQWL�GHJOL�XIILFL�DPPLQLVWUDWLYL�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

'HVFUL]LRQH�GHOO¶HYHQWXDOH�IDFLOLWj�GLIILFROWj�GL�FROOHJDPHQWR�FRQ�L�PH]]L�SXEEOLFL��6H�OH�VHGL�VRQR�SL��GL�XQD��YD�LQGLFDWD�OD�GLVWDQ]D�WUD�JOL�HGLILFL�H�OD�IDFLOLWj�GLIILFROWj�ORJLVWLFD�SHU
VWXGHQWL��GRFHQWLH�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

/D�VHGH�LVWLWX]LRQDOH�SULQFLSDOH�q�RVSLWDWD�SUHVVR�LO�&RQYHQWR�GL�6DQWD�0DULD�GHOOD�6DQLWj�±�LQ�SLHQR�FHQWUR�VWRULFR���D�SRFD�GLVWDQ]D�GDO�&DVWHOOR�FKH�GRPLQD�OD�FLWWj�EUX]LD��3XU
WUDWWDQGRVL�GL�XQR�VWDELOH�GHFHQWUDWR�ULVSHWWR�DO�FXRUH�SXOVDQWH�GHOOD�YLWD�FRPPHUFLDOH�FLWWDGLQD��LO�FROOHJDPHQWR�GD�H�YHUVR�LO�&RQVHUYDWRULR�GL�&RVHQ]D�q�DVVLFXUDWR�GDO�WUDVSRUWR
SXEEOLFR�ORFDOH��,QIDWWL��OXQJR�LO�ODWR�RYHVW�GHOOD�&KLHVD�VL�WURYD�OD�IHUPDWD�GHOO¶DXWREXV��&RQVHQWRQR�GL�UDJJLXQJHUH�O¶LPPRELOH�GXH�OLQHH��OD�FLUFRODUH�YHORFH�&RVHQ]D�±�5HQGH�FKH
WUDQVLWD�SHU�3RUWDSLDQD��ORFDOLWj�FXL�DIIHULVFH�OR�VWHVVR�FRPSOHVVR�FRQYHQWXDOH���OD�OLQHD���7�H�OD�OLQHD����FKH�SUHYHGH�DSSRVLWD�IHUPDWD�SUHVVR�LO�&RQVHUYDWRULR��&Lz�QRQRVWDQWH��VL
RVVHUYD�O¶HVLJXLWj�GHO�QXPHUR�GL�FRUVH�QHOO¶DPELWR�GHOO¶LQWHUD�JLRUQDWD��*OL�VWXGHQWL��LQIDWWL��WHQGRQR�±�VSHFLH�VH�DXWRPXQLWL�±�D�UDJJLXQJHUH�OD�VHGH�LQ�SLHQD�DXWRQRPLD��/D�VHGH
VHFRQGDULD�q�LQYHFH�XELFDWD�SUHVVR�OR�VWDELOH�GHQRPLQDWR�³�&DVD�GHOOD�0XVLFD´��,Q�TXHVWR�FDVR��O¶LPPRELOH�ULVXOWD�FRQWLJXR�DO�TXDUWLHUH�GL�3LD]]D�5LIRUPD��D�VXD�YROWD��SL��YLFLQR
ORJLVWLFDPHQWH�DO�FRUVR�SULQFLSDOH��,O�WUDQVLWR�GHL�PH]]L�SXEEOLFL�q�GL�FRQVHJXHQ]D�SL��FRVWDQWH�DQFKH�FRQVLGHUDQGR�OD�FLUFRVWDQ]D�SHU�FXL�O¶HGLILFLR�VL�DIIDFFLD�VX�3LD]]D�$PHQGROD��D
GLVWDQ]D�GL�TXDOFKH�PHWUR�GDOO¶�,�,�6��³/XFUH]LD�'HOOD�9DOOH´�

'LFKLDUD]LRQH�FLUFD�LO�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�GL�OHJJH�UHODWLYH�DJOL�VSD]L��DG�HV��DJLELOLWj��DQWLQFHQGLR��LJLHQLFR�VDQLWDULR��VLFXUH]]D��DFFHVVLELOLWj�H�VXSHUDPHQWR�GHOOH�EDUULHUH
DUFKLWHWWRQLFKH�HFF���H�FLUFD�O¶DYYHQXWD�QRPLQD�GHO�5HVSRQVDELOH�GHOOD�VLFXUH]]D��FLWDUH�JOL�HVWUHPL�GHO�SURYYHGLPHQWR��
$872',&+,$5$=,21(B'(/B',5(7725(B'(/B&216(59$725,2�SGI�6FDULFD�LO�ILOH



'HVFUL]LRQH�GHOOR�VWDWR�GL�PDQXWHQ]LRQH�GHJOL�HGLILFL�H�GL�HYHQWXDOL�UHVWDXUL��ULVWUXWWXUD]LRQL�H�RJQL�DOWUD�DWWLYLWj�SRVWD�LQ�HVVHUH�GDOO¶,VWLWX]LRQH�QHOO¶D�D��GL�ULIHULPHQWR�SHU�PDQWHQHUQH�R
PLJOLRUDUQH�LO�GHFRUR�

��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

'HVFUL]LRQH�GHOOD�GRWD]LRQH�VWUXPHQWDOH��DWWUH]]DWXUH��DWWUH]]DWXUH�ODERUDWRULDOL��VWUXPHQWL��PDFFKLQDUL��SRVWD]LRQL�3&��VRIWZDUH��HFF���LQ�SRVVHVVR�GHOO¶,VWLWX]LRQH�H�GHOOR�VWDWR�GL
PDQXWHQ]LRQH�H�DJJLRUQDPHQWR�
%(1,B67580(17$/,BVLJQHG�SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GL�FRPH�YLHQH�JDUDQWLWD�O
DFFHVVLELOLWj�DOOD�6HGH�H�DOOH�DWWUH]]DWXUH�DOOH�SHUVRQH�FRQ�GLVDELOLWj��

,Q�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�YROWH�D�IDYRULUH�LO�VXSHUDPHQWR�H�O¶HOLPLQD]LRQH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL�SULYDWL�GL�FXL�DO�'HFUHWR�GHO�0LQLVWUR�GHL�/DYRUL�3XEEOLFL�Q����������
'HFUHWR�GHO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL����JLXJQR�������Q������UHFDQWH�³3UHVFUL]LRQL�WHFQLFKH�QHFHVVDULH�D�JDUDQWLUH�O¶DFFHVVLELOLWj��O¶DGDWWDELOLWj�H�OD�YLVLWDELOLWj�GHJOL�HGLILFL�SULYDWL�H�GL
HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��DL�ILQL�GHO�VXSHUDPHQWR�H�GHOO¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH´�QRQFKp�GL�FXL�DO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����������UHFDQWH
´5HJRODPHQWR�UHFDQWH�QRUPH�SHU�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL��VSD]L�H�VHUYL]L�SXEEOLFL´��OD�VHGH�VHFRQGDULD�GL�3LD]]D�$PHQGROD�DVVLFXUD�O¶DFFHVVLELOLWj
DQFKH�DOOH�SHUVRQH�FRQ�ULGRWWD�R�LPSHGLWD�FDSDFLWj�PRWRULD�R�VHQVRULDOH�D�PH]]R�GL�VDOLWD�G¶LQJUHVVR�GL�FHPHQWR�SUHGLVSRVWD�GDO�&RPXQH�GL�&RVHQ]D��SURSULHWDULR�GHOOR�VWDELOH�
9LFHYHUVD��OD�VHGH�SULQFLSDOH�q�GRWDWD�DOO¶LQJUHVVR�GL�XQD�UDPSD�SHU�O¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�LQ�RWWHPSHUDQ]D�DOOH�VXUULIHULWH�GLVSRVL]LRQL�QRUPDWLYH��3HUWDQWR��DQFKH
FRQVLGHUDQGR�LO�GLVOLYHOOR�ULOHYDWR�SUHVVR�O¶LPPRELOH�LVWLWX]LRQDOH�q�VWDWD�IRUQLWD��FRQ�LQFOXVD�SRVD�LQ�RSHUD��PRQWDJJLR��ILVVDJJLR���LQ�IRU]D�GHO�FRQWUDWWR�UHJLVWUDWR�DO�3URW��,VWLWX]LRQDOH�Q�
�����GHO�������������&,*�=���&��)'����XQD�SHGDQD�LQ�DOOXPLQLR�DQWLVFLYROR��VWUXWWXUD�GL�VXSSRUWR�LQ�IHUUR�FRQ�GRSSLR�FRUULPDQR�GDOO¶DOWH]]D�FRPSUHVD�WUD�FP����H�����H�SDUDWDFFR
LQIHULRUH��SDUDSHWWR�GHOO¶DOWH]]D�GL�DOPHQR�P���H�IHVVXUH�ORQJLWXGLQDOL�PLQRUL�GL�FP�����FRUGROR�GL�DOPHQR�FP����GL�DOWH]]D�SRVWR�ODWHUDOPHQWH�LQ�EDVVR��VHJQDOL�D�EDQGH�GL�PDWHULDOH
GLIIHUHQWH�LGHQWLILFDELOL�GDL�QRQ�YHGHQWL�DOO¶LQL]LR�H�DOOD�ILQH�GHOOD�UDPSD��OXQJKH]]D�P�������ODUJKH]]D�P�������SHQGHQ]D������,Q�TXHVWR�PRGR��VL�q�IDFLOLWDWR�LO�UDJJLXQJLPHQWR�GHOO
HGLILFLR
H��DO�FRQWHPSR�DVVLFXUDWD�OD�IUXL]LRQH�GHJOL�VSD]L�H�GHOOH�DWWUH]]DWXUH�LYL�FRQWHQXWH�LQ�FRQGL]LRQL�GL�DGHJXDWD�VLFXUH]]D�H�DXWRQRPLD��'D�VHJQDODUH�FKH�DOO¶LQWHUQR�GHOOD�VHGH
LVWLWX]LRQDOH�q�LQVWDOODWR�XQ�LPSLDQWR�GL�HOHYD]LRQH�FKH�FRQVHQWH�O¶DFFHVVR�DO�SULPR�H�DO�VHFRQGR�SLDQR�

'HVFUL]LRQH�GHOOH�ULVRUVH�HGLOL]LH��DXOH��ODERUDWRUL��HFF���GHGLFDWH�DOOH�OH]LRQL�GHJOL�LQVHJQDPHQWL�GHL�FRUVL�DFFDGHPLFL�

/D�VHGH�SULQFLSDOH�LVWLWX]LRQDOH�XELFDWD�QHO�SOHVVR�FRQYHQWXDOH�GL�6DQWD�0DULD�GHOOD�6DQLWj�GLVSRQH�GL��$XOH�RUGLQDULH�DSSRVLWDPHQWH�FRVWUXLWH�DG�XVR�GLGDWWLFR�����3HUPDQHQWHPHQWH
DGLELWH�DG�XVR�GLGDWWLFR�����3UHFDULDPHQWH�XWLOL]]DWR�DG�XVR�GLGDWWLFR����%LEOLRWHFKH����6DOH�GD�FRQFHUWL�Q����FRQ�SRVWL�FRPSOHVVLYL������/DERUDWRUL��Q���SHU�PXVLFD�HOHWWURQLFD�/D�VHGH
VHFRQGDULD�LVWLWX]LRQDOH�XELFDWD�QHOOR�VWDELOH�GHQRPLQDWR�³�&DVD�GHOOD�0XVLFD´�GLVSRQH�GL��$XOH�XVR�GLGDWWLFR����$XGLWRULXP���

'HVFUL]LRQH�GHOOH�VROX]LRQL�HGLOL]LH�VSHFLILFKH�DGRWWDWH�SHU�DVVLFXUDUH�OD�IXQ]LRQDOLWj�H�OD�TXDOLWj�GHOOH�GRWD]LRQL�VWUXWWXUDOL��DG�HVHPSLR��LVRODPHQWR��DVVRUELPHQWR��ULYHUEHUR�DFXVWLFR�
DUHD]LRQH��FOLPDWL]]D]LRQH��OXFH��HFF���

/D�VHGH�LVWLWX]LRQDOH�SULQFLSDOH�GL�3RUWDSLDQD��FROORFDWD�LQ�XQ�&RQYHQWR�ULVDOHQWH�DO�;9,,�VHFROR��SDOHVDYD�OD�QHFHVVLWj�GL�DGHJXDUH�GDO�SXQWR�GL�YLVWD�DFXVWLFR��OH�DXOH�ULFDYDWH�LQ�TXHOOH
FKH�±�XQ�WHPSR���HUDQR�OH�FHOOH�GHL�IUDWL��'HWWR�DGHJXDPHQWR�q�VWDWR�HVHJXLWR�GRWDQGR�RJQL�DXOD�GL�DSSRVLWD�VWUXPHQWD]LRQH�LGRQHD�D�UHWWLILFDUH�O¶DPELHQWH�DFXVWLFR��7XWWDYLD�
WUDWWDQGRVL�GL�VWDELOH�VWRULFR�QRQ�VL�q�SRWXWR�SURFHGHUH�±�LQ�UDJLRQH�GHL�FRUUHODWL�YLQFROL�DUFKLWHWWRQLFL�±�DG�DSSUHVWDUH�DGHJXDWD�FOLPDWL]]D]LRQH�FKH��LQ�RJQL�FDVR��GXUDQWH�OD�VWDJLRQH
FDOGD�q�DVVLFXUDWD�D�PH]]R�FRQGL]LRQDWRUL�SRUWDWLOL��9LFHYHUVD��QHL�PHVL�LQYHUQDOL�L�ORFDOL�VRQR�ULVFDOGDWL�FRQ�LPSLDQWR�FHQWUDOL]]DWR�D�FXUD�GHOOD�3URYLQFLD�GL�&RVHQ]D�

'HVFUL]LRQH�GHOOH�D]LRQL�SHU�O¶DFTXLVWR��LO�UHVWDXUR�R�O¶DJJLRUQDPHQWR�GHOOH�GRWD]LRQL�VWUXPHQWDOL�H�WHFQRORJLFKH�

6L�UDSSUHVHQWD�FKH�RJQL�DQQR��LQ�IDVH�GL�SURJUDPPD]LRQH�GHOOH�DWWLYLWj�SHU�O¶D�D��VXFFHVVLYR�YHQJRQR�UDFFROWH�OH�VLQJROH�LVWDQ]H�GHOOH�YDULH�VFXROH��3L��QHO�GHWWDJOLR��OH�SURSRVWH
YHQJRQR�SRL�DSSXQWDWH�DOO¶DWWHQ]LRQH�GHOOD�'LUH]LRQH�FKH�OH�SURSRQH�DO�&RQVLJOLR�DFFDGHPLFR��DO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�H�DO�&ROOHJLR�GRFHQWL�SHU�O¶DSSURYD]LRQH�ILQDOH��(¶�SRL
SUHYLVWR�XQ�DSSRVLWR�VWDQ]LDPHQWR�GL�ULVRUVH�SHU�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�GHJOL�VWUXPHQWL�GL�SURSULHWj�GHOO¶,VWLWXWR�H�SHU�O¶DFTXLVWR�GL�QXRYL�VWUXPHQWL�RVVLD�SHU�LO�ULQQRYR�GHOOD
VWUXPHQWD]LRQH�REVROHWD��1HOO¶D�D������������q�VWDWD�SUHGLVSRVWD�OD�PDQXWHQ]LRQH�GHL�VHJXHQWL�VWUXPHQWL����0DQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHJOL�VWUXPHQWL�GHOOD�FODVVH�GL�IODXWR
SHU�XQ�LPSRUWR�GL�HXUR����������3URW��,VWLWX]LRQDOH�Q�������������GHO����������������0DQXWHQ]LRQH�DUSH�SHU�HXUR������������3URW��,VWLWX]LRQDOH�Q���������������GHO���������������
0DQXWHQ]LRQH�SHUFXVVLRQL�SHU�HXUR������������3URW��,VWLWX]LRQDOH�Q�������������GHO������������

/LQN�DOOD�SDJLQD�GHO�VLWR�ZHE�GRYH�VRQR�SXEEOLFDWH�OH�LQGLFD]LRQL�H�OD�GRFXPHQWD]LRQH�SHU�LO�SUHVWLWR�DJOL�VWXGHQWL�GL�DWWUH]]DWXUH�VSHFLILFKH�R�GL�VWUXPHQWL�PXVLFDOL�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV���������UHJRODPHQWR�SUHVWLWR�VWUXPHQWL�DJJLRUQDWR�DO������������SGI



'LFKLDUD]LRQH�VXOOD�SUHVHQ]D�H�IXQ]LRQDOLWj�GHOOD�UHWH�:L�)L�LQ�WXWWH�OH�DXOH�GLGDWWLFKH�
',&+,$5$=,21(B:,),�SGI�6FDULFD�LO�ILOH

'RFXPHQWR�D�ILUPD�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL�FRQWHQHQWH�RVVHUYD]LRQL�R�SURSRVWH�VXOO¶DGHJXDWH]]D�GHOOH�DXOH��LQFOXVH�TXHOOH�SHU�OR�VWXGLR�DXWRQRPR�GHJOL�VWXGHQWL�R�SHU�DWWLYLWj
ULFUHDWLYH�R�GL�DJJUHJD]LRQH�
'2&80(172B&2168/7$�SGI�6FDULFD�LO�ILOH

'RFXPHQWR�D�ILUPD�GHO�'LUHWWRUH�$PPLQLVWUDWLYR�VXOO¶DGHJXDWH]]D�GHOOH�VWUXPHQWD]LRQL�PHVVH�D�GLVSRVL]LRQH�GHO�SHUVRQDOH�DPPLQLVWUDWLYR�SHU�OR�VYROJLPHQWR�GHOOH�ORUR�DWWLYLWj�
$872',&+,$5$=,21(B'$�SGI�6FDULFD�LO�ILOH



���%LEOLRWHFD�H�SDWULPRQLR�DUWLVWLFR

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�FRPSOHVVLYD�VXOO¶DGHJXDWH]]D�GHOOH�GRWD]LRQL�GHOOD�%LEOLRWHFD�H�GHOOH�VWUXWWXUH�D�GLVSRVL]LRQH�

,O�&RQVHUYDWRULR�SRVVLHGH�XQD�%LEOLRWHFD�GL�QRWHYROH�SUHJLR��DOO
LQWHUQR�GHOOD�TXDOH�VRQR�SUHVHQWL�FLUFD��������XQLWj�ELEOLRJUDILFKH��SDWULPRQLR�FKH�YLHQH�DQQXDOPHQWH�LQFUHPHQWDWR
JUD]LH�DQFKH�DOOH�ULVRUVH�GHVWLQDWH�QHOO¶DSSRVLWR�FDSLWROR�GL�ELODQFLR�SHU�XQD�VRPPD�SDUL�D�¼�������,QROWUH�O
,VWLWX]LRQH�DQQXDOPHQWH�VWLSXOD�DEERQDPHQWL�D�FLUFD����ULYLVWH�PXVLFDOL�H�D
IDU�GDWD�GDO������q�VWDWR�VWLSXODWR�O¶DEERQDPHQWR�DOOD�SLDWWDIRUPD�GLJLWDOH�-VWRU��(
�HYLGHQWH��GXQTXH��O
DWWHQ]LRQH�FKH�O
,VWLWX]LRQH�GLPRVWUD�SHU�OH�HVLJHQ]H�GHJOL�VWXGHQWL�H�SL��LQ
JHQHUDOH�GL�WXWWL�JOL�VWDNHKRGHU��DWWUDYHUVR�XQD�FUHVFLWD�FRQWLQXD�H�FRVWDQWH��6L�VHJQDOD��LQROWUH��FKH�LQ�GDWD������������q�VWDWR�DSSURYDWR�LO�5HJRODPHQWR�GHL�VHUYL]L�ELEOLRWHFDUL��$
SDUWLUH�GDOO
$�$�������������FRQ�FRQFRUVR�EDQGLWR�QHO������������q�VWDWR�LVWLWXLWD�OD�ILJXUD�GHO�&ROODERUDWRUH�DOOD�%LEOLRWHFD��IXQ]LRQDULR�DGGHWWR�DOOD�ELEOLRWHFD��
�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV��������������������5HJRODPHQWR�%LEOLRWHFD�GHO�&RQVHUYDWRULR�SGI��

9DOXWD]LRQH�FRPSOHVVLYD�VXOO¶DGHJXDWH]]D�GHOOH�D]LRQL�ULJXDUGDQWL�O¶DFTXLVL]LRQH��OD�FDWDORJD]LRQH�H�OD�GLJLWDOL]]D]LRQH�GHO�SDWULPRQLR�GHOOD�%LEOLRWHFD�

/D�%LEOLRWHFD�GHO�&RQVHUYDWRULR�SDUWHFLSD�DOOD�FDWDORJD]LRQH�LQIRUPDWL]]DWD�RQOLQH�LQ�6%1��6HUYL]LR�%LEOLRWHFDULR�1D]LRQDOH��H�ID�SDUWH�GHO�3ROR�GL�&RVHQ]D��FRRUGLQDWR�H�JHVWLWR�GDOOD
%LEOLRWHFD�1D]LRQDOH��,O�VXR�SDWULPRQLR�q�TXLQGL�FRQVXOWDELOH�DWWUDYHUVR�O¶23$&�6%1�KWWSV���RSDF�VEQ�LW���R�LO�VLWR�GHO�3ROR�GL�&RVHQ]D�
KWWS���ZZZ�EQFV�EHQLFXOWXUDOL�LW�RSDFBFRVHQ]D�RSDF�FRVHQ]D�IUHH�MVS��$WWXDOPHQWH�OD�FDWDORJD]LRQH�LQIRUPDWL]]DWD�KD�UDJJLXQWR�OD�TXRWD�GHO�����GHO�SDWULPRQLR�FRPSOHVVLYR�

9DOXWD]LRQH�FRPSOHVVLYD�VXOO¶DGHJXDWH]]D�GHOOH�D]LRQL�ULJXDUGDQWL�OD�FRQVHUYD]LRQH�H�OD�YDORUL]]D]LRQH�GHOOD�%LEOLRWHFD�H�GHO�SDWULPRQLR�DUWLVWLFR�H�GRFXPHQWDOH�

,O�&RQVHUYDWRULR�ULYROJH�XQ
DGHJXDWD�DWWHQ]LRQH�SHU�FLz�FKH�FRQFHUQH�OD�FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHOOD�%LEOLRWHFD��DQFKH�PDJJLRUH�ULJXDUGR�GRYUHEEH�HVVHUH�ULYROWR�DJOL�VSDUWLWL
SL��DQWLFKL�H�DOOD�UDFFROWD�GL�SDUWLWXUH��GHQRPLQDWD�)RQGR�/DQ]LOORWWD��OD�FXL�VLVWHPD]LRQH�DWWXDOH�QRQ�q�DGHJXDWD�D�FDXVD�GHOOH�SDUWLFRODUL�GLPHQVLRQL�GHOOH�VLQJROH�XQLWj�OLEUDULH�

9DOXWD]LRQH�FRPSOHVVLYD�VXOO¶DGHJXDWH]]D�GHL�VHUYL]L�ELEOLRWHFDUL��DQFKH�FRQ�ULIHULPHQWR�DOO¶LPSDWWR�VXOO¶XWHQ]D�H�VXOOD�VRGGLVID]LRQH�GHJOL�VWXGHQWL�

9DOXWD]LRQH�SRVLWLYD�QRQ�SXz�FKH�HVVHUH�ULYROWD�SHU�FLz�FKH�ULJXDUGD�OD�IUXLELOLWj�GHO�VHUYL]LR�LQ�PDQLHUD�JUDWXLWD�DQFKH�DOO
HVWHUQR��VHSSXU�JOL�VWXGHQWL�ULFKLHGDQR�XQD�PDJJLRUH
DWWHQ]LRQH�SHU�TXDQWR�ULJXDUGD�OD�TXDOLWj�GHO�VHUYL]LR�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

'HVFUL]LRQH�GHOOD�FRQVLVWHQ]D�H�GHOOH�FDUDWWHULVWLFKH�GHO�SDWULPRQLR�GRFXPHQWDOH�H�GHOOD�VXD�SUHVHQ]D�LQ�23$&��QRQFKp�GHVFUL]LRQH�GHOOD�WLSRORJLD�GHL�PDWHULDOL�SRVVHGXWL��GRFXPHQWL
FDUWDFHL��GLJLWDOL��YLGHR�IRQRJUDILFL��HFF���

/D�%LEOLRWHFD�GHO�&RQVHUYDWRULR�GL�0XVLFD�³6��*LDFRPDQWRQLR´�YDQWD�XQ�SDWULPRQLR�FRPSOHVVLYR�GL�FLUFD��������XQLWj�ELEOLRJUDILFKH��4XHVWH�VRQR�VXGGLYLVH�LQ����&D���������XQLWj
LQYHQWDULDOL�GL�PDWHULDOH�PXVLFDOH�D�VWDPSD��VSDUWLWL��SDUWLWXUH��SDUWLWXUH�H�SDUWL���UHODWLYH�DO�UHSHUWRULR�SHU�RUFKHVWUD��SHU�JUXSSL�GD�FDPHUD�R�SHU�VWUXPHQWR�VROLVWD����FD�������WHVWL�GL
OHWWHUDWXUD�PXVLFDOH��PRQRJUDILH�GL�FRQWHQXWR�VWRULFR�PXVLFRORJLFR��GL]LRQDUL�PXVLFDOL��HQFLFORSHGLH��FDWDORJKL�WHPDWLFL��FURQRORJLH�H�UHSHUWRUL�ELEOLRJUDILFL��WUDWWDWL�H�ULVWDPSH
DQDVWDWLFKH�GL�WUDWWDWL�DQWLFKL��PDQXDOL�GL�WHRULD�H�DUPRQLD�PXVLFDOH��ULYLVWH�H�SHULRGLFL�PXVLFDOL�����FD�������XQLWj�FRPSUHQGHQWL�GLVFKL�D����JLUL��/3��H�FRPSDFW�GLVF�&'��$OOD�GDWD�RGLHUQD
ULVXOWDQR�LQ�23$&�FD�������UHFRUG�ELEOLRJUDILFL��UHODWLYL�DOOD�WRWDOLWj�GHL�WHVWL�GL�OHWWHUDWXUD�PXVLFDOH�H�DG�DOFXQH�VH]LRQL�GHO�PDWHULDOH�PXVLFDOH��VSDUWLWL��SDUWL��SDUWLWXUH��

'HVFUL]LRQH�GHOOD�FRQVLVWHQ]D�H�GHOOH�FDUDWWHULVWLFKH�GHO�SDWULPRQLR�DUWLVWLFR�

/D�%LEOLRWHFD�QRQ�SRVVLHGH�SDWULPRQLR�DUWLVWLFR�

'HVFUL]LRQH�GHOOD�DWWLYLWj�GL�DFTXLVL]LRQH��DFTXLVWL��EDQGL�SXEEOLFL��ODVFLWL�H�GRQD]LRQL���FDWDORJD]LRQH�H�23$&��GLJLWDOL]]D]LRQH�GHO�SDWULPRQLR�OLEUDULR��LQFOXVL�L�IRQGL�VWRULFL��H�R�YLGHR�
IRQRJUDILFR��PHFFDQLFR�R�GLJLWDOH��



/D�%LEOLRWHFD�LQFUHPHQWD�UHJRODUPHQWH�LO�VXR�SDWULPRQLR�DWWUDYHUVR�GLYHUVL�FDQDOL�GL�DFTXLVL]LRQH�����$QQXDOPHQWH�YLHQH�GHVWLQDWD��QHOO¶DSSRVLWR�FDSLWROR�GL�ELODQFLR��XQD�VRPPD�SDUL�D
�����¼�FRQ�OD�TXDOH�YHQJRQR�DFTXLVWDWL�WHVWL�GL�OHWWHUDWXUD�PXVLFRORJLFD�H�VSDUWLWL��SDUWL�H�SDUWLWXUH��XWLOL�DOO¶DWWLYLWj�GLGDWWLFD��QRQFKp�GL�VWXGLR�H�ULFHUFD��VYROWD�GDL�GRFHQWL�H�GDJOL�VWXGHQWL
GHOO¶,VWLWXWR�����$QQXDOPHQWH�YHQJRQR�VWLSXODWL�JOL�DEERQDPHQWL�D�FLUFD����ULYLVWH�PXVLFDOL��GL�FDUDWWHUH�VWRULFR�PXVLFRORJLFR�H�R�GL�FDUDWWHUH�LQIRUPDWLYR�����1HO������q�VWDWR�VWLSXODWR
O¶DEERQDPHQWR�DOOD�SLDWWDIRUPD�GLJLWDOH�-VWRU��FRQWHQHQWH�WHVWL��DUWLFROL�H�VDJJL�GL�FDUDWWHUH�PXVLFRORJLFR��FRQVXOWDELOL�RQOLQH��DWWUDYHUVR�OH�SRVWD]LRQL�LQIRUPDWLFKH�VLWH�LQ�%LEOLRWHFD����
$QQXDOPHQWH�YHQJRQR�ULQQRYDWH�OH�TXRWH�DVVRFLDWLYH�DG�DOFXQH�LPSRUWDQWL�$VVRFLD]LRQL�H�,VWLWX]LRQL�FXOWXUDOL��,$0/�,WDOLD��$,%��6,(0��*$70���DWWUDYHUVR�OH�TXDOL�VL�ULFHYRQR�XOWHULRUL
GRFXPHQWL�OLEUDUL�H�PXVLFDOL�����$QQXDOPHQWH�OD�%LEOLRWHFD�ULFHYH�LQ�GRQR��GD�SULYDWL�R�FDVH�HGLWULFL�PXVLFDOL��XOWHULRUL�GRFXPHQWL�OLEUDUL�H�PXVLFDOL��LQ�IRUPDWR�FDUWDFHR�R�DXGLRYLVLYR��/D
%LEOLRWHFD�GHO�&RQVHUYDWRULR�SDUWHFLSD�DOOD�FDWDORJD]LRQH�LQIRUPDWL]]DWD�RQOLQH�LQ�6%1��6HUYL]LR�%LEOLRWHFDULR�1D]LRQDOH��H�ID�SDUWH�GHO�3ROR�GL�&RVHQ]D��FRRUGLQDWR�H�JHVWLWR�GDOOD
%LEOLRWHFD�1D]LRQDOH��,O�VXR�SDWULPRQLR�q�TXLQGL�FRQVXOWDELOH�DWWUDYHUVR�O¶23$&�6%1�KWWSV���RSDF�VEQ�LW���R�LO�VLWR�GHO�3ROR�GL�&RVHQ]D�
KWWS���ZZZ�EQFV�EHQLFXOWXUDOL�LW�RSDFBFRVHQ]D�RSDF�FRVHQ]D�IUHH�MVS��$WWXDOPHQWH�OD�FDWDORJD]LRQH�LQIRUPDWL]]DWD�KD�UDJJLXQWR�OD�TXRWD�GHO�����GHO�SDWULPRQLR�FRPSOHVVLYR�

'HVFUL]LRQH�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHO�SDWULPRQLR�GRFXPHQWDOH�H�DUWLVWLFR��QRQFKp�GHOOH�VWUDWHJLH�PHVVH�LQ�DWWR�SHU�OD�VXD�YDORUL]]D]LRQH�

,O�SDWULPRQLR�OLEUDULR�H�GRFXPHQWDULR�GHOOD�%LEOLRWHFD�q�FROORFDWR�LQ�DSSRVLWH�VFDIIDODWXUH�OLJQHH�H�DUPDGL�PHWDOOLFL��DWWL�D�JDUDQWLUQH�OD�FRUUHWWD�FRQVHUYD]LRQH��/D�VLVWHPD]LRQH�GHO
PDWHULDOH�OLEUDULR�VHJXH�XQD�FODVVLILFD]LRQH�SHU�WLSRORJLD�GL�GRFXPHQWR��SHU�DUJRPHQWR�H��UHODWLYDPHQWH�D�TXHOOR�VWUXPHQWDOH��XQD�VXGGLYLVLRQH�SHU�RUJDQLFR��DWWD�D�VHPSOLILFDUH�LO
UHSHULPHQWR�H�OD�IUXL]LRQH�GD�SDUWH�GHJOL�XWHQWL��/R�VWDWR�GL�FRQVHUYD]LRQH�GHO�PDWHULDOH�q�JHQHUDOPHQWH�EXRQR��WUDQQH�FKH�SHU�DOFXQL�VSDUWLWL�H�SDUWLWXUH��SDUWLFRODUPHQWH�XVXUDWL�SHU�L
TXDOL�GRYUHEEH�HVVHUH�SUHYLVWR�XQ�LQWHUYHQWR�GL�UHVWDXUR��8QD�SDUWLFRODUH�DWWHQ]LRQH�GRYUj�HVVHUH�ULYROWD�DOOD�UDFFROWD�GL�SDUWLWXUH��GHQRPLQDWD�)RQGR�/DQ]LOORWWD��OD�FXL�VLVWHPD]LRQH
DWWXDOH�QRQ�q�DGHJXDWD�D�FDXVD�GHOOH�SDUWLFRODUL�GLPHQVLRQL�GHOOH�VLQJROH�XQLWj�OLEUDULH��FKH�ULFKLHGRQR�O¶XWLOL]]R�GL�FDVVHWWL�FRQWHQLWRUL�VSHFLILFL�

5HJRODPHQWR�GHL�VHUYL]L�ELEOLRWHFDUL�
'DWRBQRQBGLVSRQLELOH�SGI�6FDULFD�LO�ILOH

/LQN�DOOD�SDJLQD�ZHE�GHO�VLWR�GRYH�q�SXEEOLFDWR�LO�5HJRODPHQWR�SHU�OD�FRQVXOWD]LRQH�H�LO�SUHVWLWR�GHO�SDWULPRQLR�GHOOD�%LEOLRWHFD�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ELEOLRWHFD��1HO�VLWR�GHO�&RQVHUYDWRULR�q�SUHVHQWH�XQ�OLQN�GHGLFDWR�DOOD�%LEOLRWHFD��DWWUDYHUVR�LO�TXDOH�VL�SXz�DFFHGHUH��FRQ�XQD�FRQILJXUD]LRQH�³D
WHQGLQD´��DOOH���GLYHUVH�VH]LRQL�����2UDUL�H�VHUYL]L�����&DWDORJKL�H�ULVRUVH�ELEOLRJUDILFKH����&RQWDWWL��1HOOD�SULPD�VL�VSHFLILFDQR�JOL�RUDUL�GL�DSHUWXUD�H�L�VHUYL]L�RIIHUWL�DOO¶XWHQ]D�
FRQVXOWD]LRQH�LQ�VHGH��SUHVWLWR�ORFDOH�H�LQWHUELEOLRWHFDULR��FRQVXOHQ]D�ELEOLRJUDILFD��ULSURGX]LRQL�GLJLWDOL�1HOOD�VHFRQGD�VL�LQGLFDQR�OH�PRGDOLWj�GL�DFFHVVR�DO�FDWDORJR�H�DOOH�ULVRUVH�RQOLQH�
1HOOD�WHU]D�VL�LQGLFDQR�OH�ILJXUH�GL�ULIHULPHQWR��LO�FRQWDWWR�WHOHIRQLFR�H�O¶HPDLO�

'HVFUL]LRQH�GHL�VHUYL]L�ELEOLRWHFDUL��RUDUL�GL�DSHUWXUD�SXEEOLFR��SURFHGXUH�SHU�OD�FRQVXOWD]LRQH�H�LO�SUHVWLWR��VSD]L�H�DWWUH]]DWXUH�SHU�OD�FRQVXOWD]LRQH�H�LO�SUHVWLWR�

2UDULR�GL�DSHUWXUD�/XQHGL�9HQHUGu�RUH�������������RUH�������������6DEDWR�RUH��������������RJQL�TXLQGLFL�JLRUQL��&ROODERUDWRUH�GL�ELEOLRWHFD��1DXVLFD�7XFFL�H�PDLO�
ELEOLRWHFD�WXFFL#FRQVHUYDWRULRFRVHQ]D�LW�6HUYL]L��/HWWXUD�H�FRQVXOWD]LRQH�/H�RSHUH�GL�FRQVXOWD]LRQH��HQFLFORSHGLH��GL]LRQDUL��ELEOLRJUDILH��UHSHUWRUL���H�OH�ULYLVWH�VRQR�FROORFDWL�QHOOD�VDOD
GL�OHWWXUD�H�FRQVXOWDELOL�HVFOXVLYDPHQWH�LQ�VHGH��/H�DOWUH�RSHUH��PXVLFD�D�VWDPSD��VDJJLVWLFD�PXVLFDOH�H�PXVLFRORJLFD��FG��GYG���VL�ULFKLHGRQR�GRSR�DYHU�FRQVXOWDWR�L�FDWDORJKL���
&RQVXOHQ]D�Ê�SRVVLELOH�ULYROJHUVL�DO�FROODERUDWRUH�GL�ELEOLRWHFD�SHU�RWWHQHUH�LQGLFD]LRQL�GL�RULHQWDPHQWR�ELEOLRJUDILFR��RYYHUR����$VVLVWHQ]D�QHOOD�FRQVXOWD]LRQH�GHL�FDWDORJKL��GHL
UHSHUWRUL�H�GL�DOWUL�VWUXPHQWL�ELEOLRJUDILFL���5LFHUFD�GHOOH�ORFDOL]]D]LRQL�GL�OLEUL�H�SHULRGLFL�SUHVHQWL�LQ�DOWUH�ELEOLRWHFKH���,QIRUPD]LRQL�VXL�VHUYL]L�GL�ELEOLRWHFKH�H�FHQWUL�GL�GRFXPHQWD]LRQH
QD]LRQDOL�H�LQWHUQD]LRQDOL���3UHVWLWR�LQWHUELEOLRWHFDULR���3URSRVWH�G¶DFTXLVWR�GL�RSHUH�GHVLGHUDWH��3UHVWLWR�,�GRFHQWL�H�JOL�DOOLHYL�GHO�&RQVHUYDWRULR�SRVVRQR�XVXIUXLUH�GHO�SUHVWLWR�D�GRPLFLOLR
GL�WXWWH�OH�RSHUH�QRQ�VRJJHWWH�D�YLQFROL�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��,O�SUHVWLWR�KD�OD�GXUDWD�GL�TXLQGLFL�JLRUQL�HG�q�HYHQWXDOPHQWH�ULQQRYDELOH��,O�QXPHUR�GHOOH�RSHUH�GDWH�LQ
SUHVWLWR�QRQ�SXz�HVVHUH�VXSHULRUH�D�WUH��VDOYR�QHFHVVLWj�SDUWLFRODUL��6RQR�HVFOXVL�GDO�SUHVWLWR��PDQRVFULWWL��OLEUL�VWDPSDWL�DQWHULRUPHQWH�DO�������OLEUL�QRQ�DQFRUD�LQJUHVVDWL��RSHUH�GL
FRQVXOWD]LRQH��SHULRGLFL��RSHUH�GL�SDUWLFRODUH�LPSRUWDQ]D�H�YDORUH�R�LQ�FDWWLYR�VWDWR�GL�FRQVHUYD]LRQH��PDWHULDOH�DXGLRYLVLYR��3UHVWLWR�LQWHUELEOLRWHFDULR��,//��Ê�SRVVLELOH�ULFKLHGHUH�LO
SUHVWLWR�GL�YROXPL�SRVVHGXWL�GD�DOWUH�ELEOLRWHFKH�FKH�DGHULVFRQR�DO�SUHVWLWR�LQWHUELEOLRWHFDULR��LQROWUH�q�SRVVLELOH�LQYLDUH�LO�SUHVWLWR�YHUVR�DOWUH�ELEOLRWHFKH�H�LVWLWX]LRQL�FKH�RIIURQR�LO
PHGHVLPR�VHUYL]LR��/H�VSHVH�VRVWHQXWH�VRQR�D�FDULFR�GHO�ULFKLHGHQWH��'RFXPHQW�'HOLYHU\��''��/D�ELEOLRWHFD�IRUQLVFH�XQ�VHUYL]LR�GL�ULSURGX]LRQL�GLJLWDOL��QHO�ULVSHWWR�GHOOD�QRUPDWLYD
YLJHQWH��/D�ULFKLHVWD�SXz�HVVHUH�LQYLDWD�YLD�H�PDLO�DOO¶LQGLUL]]R�GHOOD�ELEOLRWHFD�

,QGLFD]LRQH�GHO�QXPHUR�GL�FRPSXWHU�D�GLVSRVL]LRQH�GHOO¶XWHQ]D�H�GHO�SHUVRQDOH�

$WWXDOPHQWH�LQ�%LEOLRWHFD�YL�VRQR���FRPSXWHU��XQR�D�GLVSRVL]LRQH�GHO�FROODERUDWRUH�GL�ELEOLRWHFD�H���D�GLVSRVL]LRQH�GHOO¶XWHQ]D�

(OHQFR�GHJOL�DEERQDPHQWL�DOOH�ULVRUVH�RQOLQH�D�GLVSRVL]LRQH�GHOO¶XWHQ]D�

��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������



'DWL�VXJOL�DIIOXVVL�H�VXO�SUHVWLWR��GLVWLQWL�SHU�VWXGHQWL��GRFHQWL��SHUVRQH�HVWHUQH���FRQ�LQGLFD]LRQH�GHOOD�WLSRORJLD�GL�PDWHULDOH�FRQVXOWDWR�R�ULFKLHVWR�LQ�SUHVWLWR�

1HOO¶XOWLPR�DQQR��DQFKH�JUD]LH�DOO¶DPSOLDPHQWR�GHOO¶RUJDQLFR�GHO�SHUVRQDOH�GL�ELEOLRWHFD�H��GL�FRQVHJXHQ]D��D�XQD�PDJJLRUH�DSHUWXUD�DOO¶XWHQ]D��O¶DIIOXVVR�GHJOL�XWHQWL�KD�VXELWR�XQ
DXPHQWR��/D�%LEOLRWHFD�UHJLVWUD�XQ�DIIOXVVR�PHGLR�GL�FLUFD�����DFFHVVL�DO�PHVH��,O�QXPHUR�GHL�SUHVWLWL�VL�DWWHVWD�VX�FD������DO�PHVH��GHL�TXDOL�LO�����ULVXOWD�SUHVWLWR�JLRUQDOLHUR��O¶����
ULVXOWD�SUHVWLWR�D�GRPLFLOLR��ULYROWR�DJOL�XWHQWL�LQWHUQL��8Q�XOWHULRUH�LQFUHPHQWR�q�VWDWR�UHJLVWUDWR�QHL�SUHVWLWL�LQWHUELEOLRWHFDUL�H�QHOOH�ULSURGX]LRQL�GLJLWDOL�ULFKLHVWH�GDJOL�XWHQWL�HVWHUQL��,O
PDWHULDOH�ULFKLHVWR�LQ�SUHVWLWR�VSD]LD�GDOOD�OHWWHUDWXUD�PXVLFDOH�D�TXHOOD�VWUXPHQWDOH��GL�XVR�GLGDWWLFR�R�GHVWLQDWR�DG�DWWLYLWj�GL�ULFHUFD��8QD�SLFFROD�SHUFHQWXDOH�q�UDSSUHVHQWDWD�GDO
PDWHULDOH�DXGLR��6L�UHJLVWUD�LQILQH�DQFKH�XQD�SLFFROD�SHUFHQWXDOH�GL�DFFHVVR�GL�XWHQWL�HVWHUQL�DO�&RQVHUYDWRULR��VWXGHQWL�H�GRFHQWL�GHOO¶8QLYHUVLWj�GHOOD�&DODEULD��

(YHQWXDOH�DVVHJQD]LRQH�GL�ERUVH�GL�VWXGLR�D�VWXGHQWL�SHU�VXSSRUWR�DOOD�%LEOLRWHFD��FRQ�O¶LQGLFD]LRQH�GHJOL�RELHWWLYL��GHL�FRPSLWL�DVVHJQDWL�H�GHL�ULVXOWDWL�UDJJLXQWL�
��FDPSR�REEOLJDWRULR
GDOOD�5HOD]LRQH�������

1HO������VRQR�VWDWH�DVVHJQDWH�Q�����RUH�DG�XQ�7XWRU�FRQ�IXQ]LRQL�GL�VXSSRUWR�DOO¶DWWLYLWj�GHOOD�%LEOLRWHFD��1HOOR�VSHFLILFR��OR�VWXGHQWH�GHVWLQDWDULR�GHO�FRQWUDWWR��KD�VYROWR��GRSR
DGHJXDWD�IDVH�GL�LVWUX]LRQH��OH�DWWLYLWj�FRQQHVVH�DO�SUHVWLWR�ORFDOH�H�KD�HVHJXLWR�O¶LQYHQWDULD]LRQH�H�XQD�VRPPDULD�FDWDORJD]LRQH�GL�XQD�SDUWH�GHO�PDWHULDOH�DXGLR�GL�UHFHQWH
DFTXLVL]LRQH��'D�TXHVWD�DWWLYLWj�q�VFDWXULWD�O¶LQWHJUD]LRQH�GHL�SUHFHGHQWL�HOHQFKL��WRSRJUDILFL�HG�DOIDEHWLFL��PHVVL�D�GLVSRVL]LRQH�GHOO¶XWHQ]D�SHU�OD�FRQVXOWD]LRQH�GHO�PDWHULDOH�LQ�RJJHWWR�
1HL�SULPL�PHVL�GHO������q�VWDWD�DWWLYDWD�XQD�FRQYHQ]LRQH�FRQ�WUH�GLSDUWLPHQWL�GHOO¶8QLYHUVLWj�GHOOD�&DODEULD��',63(6��',&(6��',68��SHU�SHUFRUVL�GL�WLURFLQLR�ULYROWL�DJOL�VWXGHQWL
GHOO¶81,&$/��1HO�PRGHOOR�GL�FRQYHQ]LRQH�q�VWDWR�VWDELOLWR�FKH�,O�&RQVHUYDWRULR�VL�LPSHJQD�DG�RVSLWDUH�PD[����WLURFLQDQWL�RIIUHQGR�ORUR�FRPSHWHQ]H�SHU���6HUYL]LR�GL�FRQVXOWD]LRQL�
SUHVWLWL�H�SUHVWLWL�LQWHUELEOLRWHFDUL��SHU�VWXGHQWL�GHO�&RQVHUYDWRULR�H�XWHQWL�HVWHUQL���&ROORFD]LRQH��JHVWLRQH�GHOOD�FLUFROD]LRQH�GHL�GRFXPHQWL�H�GHO�SUHVWLWR���&DWDORJD]LRQH�GLJLWDOH�GHO
PDWHULDOH�FDUWDFHR�SUHVHQWH�LQ�ELEOLRWHFD�WUDPLWH�DSSRVLWL�SURJUDPPL��%LEOLR0;��

5HOD]LRQH�VLQWHWLFD�GHO�%LEOLRWHFDULR�R�GHO�SHUVRQDOH�UHVSRQVDELOH�JHVWRUH�GHL�VHUYL]L�ELEOLRWHFDUL�VXJOL�DVSHWWL�GL�ULOLHYR�GHOOD�%LEOLRWHFD�H�GHL�VHUYL]L�HURJDWL��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL
GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�H�OD�IRUPXOD]LRQH�GL�SRVVLELOL�VROX]LRQL�DOOH�FULWLFLWj�ULOHYDWH�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������
5HOD]LRQHBELEOLRWHFDB�����SGI�6FDULFD�LO�ILOH

'RFXPHQWR�D�ILUPD�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL�FRQWHQHWH�RVVHUYD]LRQL�H�VXJJHULPHQWL�VXOO¶DGHJXDWH]]D�GHOOD�%LEOLRWHFD�H�GHO�VHUYL]LR�ELEOLRWHFDULR��DQFKH�FRQ�ULIHULPHQWR�D�TXDQWR
SUHYLVWR�GDO�5HJRODPHQWR��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR
1�%��3HU�OD�IRUPXOD]LRQH�GHOOH�RVVHUYD]LRQL�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL��O¶,VWLWXWR�PHWWHUj�D�GLVSRVL]LRQH�GHOOD�&RQVXOWD�WXWWH�OH�LQIRUPD]LRQL�FRPSOHWH�GHOOD�VH]LRQH�³%LEOLRWHFD�H
SDWULPRQLR´���'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�9DOXWD]LRQH�GHO�1XFOHR

%LEOLRWHFDB�B'RFXPHQWRBFRQWHQHWHBRVVHUYD]LRQLBHBVXJJHULPHQWLB�����SGI�6FDULFD�LO�ILOH



���,QWHUQD]LRQDOL]]D]LRQH

9DOXWD]LRQH�GHO�1XFOHR

$FFHUWDPHQWR�GHOO¶HVLVWHQ]D�GL�XQD�YHUVLRQH�LQJOHVH�GHL�FRQWHQXWL�GHO�VLWR��VSHFLILFDUH�TXDOL��
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

,�FRQWHQXWL�LQ�LQJOHVH�VRQR�JLj�SXEEOLFDWL�QHOOD�VH]LRQH�,QWHUQDWLRQDO�GHO�VLWR�LVWLWX]LRQDOH��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�LQWHUQDWLRQDO���

$FFHUWDPHQWR�GHOOD�SUHVHQ]D�GHO�&RXUVH�&DWDORJXH�VXO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�±�FIU��VH]LRQH�����7UDVSDUHQ]D�H�GLJLWDOL]]D]LRQH

1�%��1HO�FDVR�LQ�FXL�LO�&RXUVH�&DWDORJXH�QRQ�VLD�VWDWR�DQFRUD�SUHGLVSRVWR��GHVFULYHUH�OH�FULWLFLWj�ULVFRQWUDWH�GDOO¶,VWLWX]LRQH��OH�HYLGHQ]H�VXOOH�D]LRQL�SHU�LO�VXSHUDPHQWR�GHOOH�FULWLFLWj�H�OH
WHPSLVWLFKH�SUHYLVWH�SHU�OD�SXEEOLFD]LRQH�GHO�GRFXPHQWR��

1HOOD�VH]LRQH�,QWHUQDWLRQDO�GHO�VLWR�LVWLWX]LRQDOH��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�LQWHUQDWLRQDO���VRQR�UHSHULELOL�WXWWH�OH�LQIRUPD]LRQL�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�VWUDWHJLH�GHILQLWH�H�LPSOHPHQWDWH�SHU�LO�VRVWHJQR�H�LO�UDIIRU]DPHQWR�GHOOH�DWWLYLWj�LQWHUQD]LRQDOL��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL
DUHH�GL�PLJOLRUDPHQWR�H�OD�IRUPXOD]LRQH�GL�SRVVLELOL�VROX]LRQL�

,O�&RQVHUYDWRULR�GLVSRQH�GL�XQ�&RRUGLQDWRUH�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL��GHOHJDWR�GHO�'LUHWWRUH�HG�LQGLYLGXDWR�WUD�LO�SHUVRQDOH�GRFHQWH�GHO�&RQVHUYDWRULR��+D�LQROWUH�GXH�GRFHQWL
GHOHJDWL�DL�VHWWRUL�VSHFLILFL�GHOOH�D]LRQL�.$�����0RELOLWj�RUGLQDULD�SUHVVR�LVWLWX]LRQL�(8��H�.$�����&UHGLW�0RELOLW\�±�0RELOLWj�SUHVVR�LVWLWX]LRQL�QRQ�(XURSHH���'RSR�OD�EDWWXWD�G
DUUHVWR
IRU]DWD�GRYXWD�DOOD�SDQGHPLD��O
,VWLWX]LRQH�VWD�ULVHUYDQGR�PROWH�HQHUJLH�H�ULVRUVH�DOO
LPSOHPHQWD]LRQH�GHOOH�DWWLYLWj�LQWHUQD]LRQDOL��6L�VHJQDOD�LQIDWWL�FKH�O
LQGLFH�GL�JUDGLPHQWR�GHOOH
DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�q�LQ�JUDQGH�PLJOLRUDPHQWR�GDOOR�VFRUVR�DQQR��QHL�TXHVWLRQDUL�FRPSLODWL�GDJOL�VWXGHQWL��Ê�LQIDWWL�VWDWR�SRVVLELOH�VLJODUH�DFFRUGL�GL�SDUWHQDULDWR�FRQ�OD
5XVVLD��&RQVHUYDWRUL�GL�6DQ�3LHWUREXUJR��6DUDWRY�H�8QLYHUVLWj�GL�6DPDUD���8QLYHUVLWj�GHOOH�DUWL�GL�7LUDQD�H�±�XQLFR�FRQVHUYDWRULR�LQ�,WDOLD�±�FRQ�OH�GXH�SUHVWLJLRVH�XQLYHUVLWj�DPHULFDQH
GHO�.DQVDV�H�GHOO¶$UL]RQD��$JOL�DFFRUGL�VRSUDGGHWWL��VL�DJJLXQJH�SHU�TXHVW
DQQR�DFFDGHPLFR�OD�FROODERUD]LRQH�FRQ�LO�&RQVHUYDWRULR�6WDWDOH�GL�7ELOLVL�LQ�*HRUJLD�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�ULVRUVH�H�GHOOH�GRWD]LRQL�LQGLYLGXDWH�SHU�OH�DWWLYLWj�LQWHUQD]LRQDOL�

3HU�TXDQWR�ULJXDUGD�OH�ULVRUVH�O
,VWLWX]LRQH�KD�LQFUHPHQWDWR�LO�QXPHUR�GHL�SDUWQHU�LQWHUQD]LRQDOL��LQGLYLGXDWL�LQ�EDVH�DOOH�GLYHUVH�VSHFLDOL]]D]LRQL�GHOOH�YDULH�LVWLWX]LRQL��,QROWUH��DOOH�ILJXUH
VRSUD�ULSRUWDWH�FRQ�O
DPSOLDPHQWR�GHOO
RUJDQLFR�q�VWDWD�LQGLYLGXDWD�OD�ILJXUD�GL�XQ�FROODERUDWRUH�VHOH]LRQDWR�SURSULR�VXO�SURILOR�GL�FROODERUDWRUH�SHU�O
XIILFLR�LQWHUQD]LRQDOL]]D]LRQH��,O
&RQVHUYDWRULR�LQROWUH�GLVSRQH�GL�XQ�&RRUGLQDWRUH�GRFHQWH�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL��GHOHJDWR�GHO�'LUHWWRUH��9L�VRQR�LQROWUH�GXH�GRFHQWL�GHOHJDWL�DL�VHWWRUL�VSHFLILFL�GHOOH�D]LRQL
.$�����0RELOLWj�RUGLQDULD�SUHVVR�LVWLWX]LRQL�(8��H�.$�����&UHGLW�0RELOLW\��0RELOLWj�SUHVVR�LVWLWX]LRQL�QRQ�(XURSHH���,O�&RQVHUYDWRULR�VHOH]LRQD�WUDPLWH�EDQGR�ULVHUYDWR�DJOL�VWXGHQWL�7XWRU
SHU�O
LQWHUQD]LRQDOL]]D]LRQH�L�TXDOL�KDQQR�LO�FRPSLWR�GL�DVVLVWHUH�OH�PRELOLWj��VWXGHQWL�H�VWDII��LQ�HQWUDWD��DG�LQGLYLGXDUH�XQ�DOORJJLR�H�DO�GLVEULJR�GHOOH�HYHQWXDOL�DOWUH�YDULH�SUDWLFKH
DPPLQLVWUDWLYH��VLD�UHODWLYH�DO�FRQVHUYDWRULR�FKH�GL�FDUDWWHUH�HFRQRPLFR�ILVFDOH��

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�LQL]LDWLYH�LPSOHPHQWDWH�SHU�OD�VHQVLELOL]]D]LRQH�GHJOL�VWXGHQWL�H�GHO�SHUVRQDOH�YHUVR�OH�DWWLYLWj�LQWHUQD]LRQDOL�

Ê�VWDWD�DWWLYDWD�XQD�VSHFLILFD�SDJLQD�IDFHERRN�GHGLFDWD�DOOH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�GHOO¶,VWLWXWR�GRYH�YHQJRQR�UHJRODUPHQWH�SXEEOLFDWH�WXWWH�OH�LQL]LDWLYH��L�EDQGL��OH
PDVWHUFODVV�H�OH�HVSHULHQ]H�GL�PRELOLWj�FKH�FRLQYROJRQR�GRFHQWL��VWXGHQWL�H�VWDII�GHO�&RQVHUYDWRULR�H�GHOOH�,VWLWX]LRQL�SDUWQHU�
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�(UDVPXV&RQVHUYDWRULR&RVHQ]D

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHL�VHUYL]L�RIIHUWL�DJOL�VWXGHQWL�VWUDQLHUL��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�H�OD�IRUPXOD]LRQH�GL�SRVVLELOL
VROX]LRQL�DOOH�FULWLFLWj�ULOHYDWH�

*OL�VWXGHQWL�LQWHUQD]LRQDOL�VRQR�QRQRVWDQWH�OH�D]LRQL�SRVLWLYH�LQWUDSUHVH�LQ�QXPHUR�DQFRUD�ULGRWWR��3RWHQ]LDUH�L�VHUYL]L�GL�RULHQWDPHQWR�H�VRSUDWXWWR�GL�DFFRJOLHQ]D�SRWUHEEHUR�IDU
VXSHUDUH�XOWHULRUPHQWH�WDOH�FULWLFLWj��&
q�GD�HYLGHQ]LDUH�FKH�OD�WLSRORJLD�GL�PRELOLWj�FKH�LPSDWWD�VX�XQD�VFXROD�GL�PXVLFD�PDO�VL�DGDWWD�DOOR�VYROJLPHQWR�GL�PRGDOLWj�DOWHUQDWLYH�TXDOL
TXHOOH�FKH�SUHYHGHYDQR�DWWLYLWj�D�GLVWDQ]D��PRWLYR�SHU�FXL��LO�WUHQG�GHOOH�PRELOLWj���FKH�ILQR�DO������HUD�LQ�FRVWDQWH�FUHVFLWD�KD�VXELWR�XQ�LQHYLWDELOH�DUUHVWR�GXUDQWH�LO�&RYLG�����6L�QRWD
XQ�IRUWH�VHJQDOH�GL�ULSUHVD��DQFKH�JUD]LH�DO�ODYRUR�FRVWDQWH�GHOO
8IILFLR�SHU�OH�5HOD]LRQL�,QWHUQD]LRQDOL��/¶8IILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�ULVSRQGH�SXQWXDOPHQWH�DOOH�ULFKLHVWH�R�QHFHVVLWj



FKH�GRYHVVHUR�SHUYHQLUH�GDL�SDUWHFLSDQWL�JLj�LQ�FRUVR�GL�0RELOLWj��6LD�WUDPLWH�HPDLO�LVWLWX]LRQDOH�FKH�WHOHIRQLFDPHQWH��3ULPD�GHOOD�SDUWHQ]D��LQYHFH��L�SDUWHFLSDQWL�VRQR�VHJXLWL�LQ�WXWWR
O¶LWHU�EXURFUDWLFR��GDOOD�ILUPD�GHL�SURJUDPPL�GL�$WWLYLWj�DOO¶HVWHUR��DOO¶DFTXLVWR�GHL�ELJOLHWWL�GL�YLDJJLR��ILQR�DOOD�ILUPD�GHOO¶DFFRUGR�GL�0RELOLWj�WUD�LO�3DUWHFLSDQWH��LO�FRRUGLQDWRUH��LO�'LUHWWRUH
GDOO¶$VVLVWHQWH�DOOH�5HOD]LRQL�LQWHUQD]LRQDOL�HG�,QILQH�GDO�QXRYR�&ROODERUDWRUH�SHU�O
,QWHUQD]LRQDOL]]D]LRQH��Ê�LQROWUH�SUHVHQWH�XQ�WXWRU�VWXGHQWHVFR��VHOH]LRQDWR�FRQ�EDQGR�SXEEOLFR
ULYROWR�DJOL�VWXGHQWL�LQWHUQL��FXL�YHQJRQR�DIILGDWH�����RUH�GL�WXWRUDJJLR�UHWULEXLWR��DO�ILQH�GL�DIILDQFDUH�JOL�VWXGHQWL�HG�LO�SHUVRQDOH�LQ�HQWUDWD�GD�DOWUH�LVWLWX]LRQL��/D�ILJXUD�GHO�WXWRU�q�D
VXSSRUWR�GHO�FRRUGLQDWRUH�H�GHO�FROODERUDWRUH��FRQ�OD�ILQDOLWj�GL�DJHYRODUH�O¶LQGLYLGXD]LRQH�GL�DOORJJL��GLVEULJR�SUDWLFKH�H�SULPR�UDSSRUWR�FRQ�OD�FLWWj�GL�&RVHQ]D�GHJOL�VWXGHQWL�LQ�HQWUDWD�

9DOXWD]LRQH�GHL�WUHQG�UHODWLYL�DOOD�PRELOLWj��LQFRPLQJ�H�RXWJRLQJ��GL�VWXGHQWL��GRFHQWL�H�VWDII�

'RSR�OD�3DQGHPLD��VL�q�ULVFRQWUDWD�XQD�OHJJHUD�ULSUHVD�GHOOH�PRELOLWj�LQ�HQWUDWD�HG�LQ�XVFLWD��'HYH�SHUz�RVVHUYDUVL�FKH�OH�PRELOLWj�GHJOL�VWXGHQWL�SHU�VWXGLR�H�WLURFLQLR�LQ�HQWUDWD�HG�LQ
XVFLWD�VRQR�TXHOOH�FKH�KDQQR�VXELWR�XQ�GUDVWLFR�FDOR��WDOH�FRQWLQJHQ]D�q�VLFXUDPHQWH�DVFULYLELOH�DOO
LQFHUWH]]D�DYYHUWLWD�QHO�PRQGR�H��GL�FRQVHJXHQ]D��DOOD�FRUUHODWD�LQVLFXUH]]D�GL
YLDJJLDUH�YHUVR�SDHVL�HVWHUL��6L�ID�RVVHUYDUH��DOWUHVu��FKH�O
,VWLWXWR�KD�SURJUDPPDWR�SURJHWWL��(UDVPXV�,QIRGD\��SHU�LQFHQWLYDUH�TXHVWD�WLSRORJLD�GL�PRELOLWj��FRQ�O
DXVSLFLR�GL�UDJJLXQJHUH�L
PHGHVLPL�QXPHUL�DQWH�SDQGHPLD��'
DOWURQGH��OD�PRELOLWD�SHU�GRFHQ]D�H�VWDII�DPPLQLVWUDWLYR�KD�IDWWR�UHJLVWUDUH�XQD�OLHYH�ULSUHVD�VLD�LQ�DPELWR�HXURSHR�FKH�H[WUD���HXURSHR��&Lz
QRQRVWDQWH��QRQ�VL�q�DGGLYHQXWL�DL�QXPHUL�LQ�WHUPLQL�GL�PRELOLWj�SULPD�GHOOD�FULVL�HSLGHPLRORJLFD��PD�LO�WUHQG�ODVFLD�SUHVDJLUH�XQ�PLJOLRUDPHQWR��6L�ID�RVVHUYDUH�FKH�VRQR�VWDWL�SUHVHQWDWL
SURJHWWL�QHOO¶DPELWR�GHOOD�FDOO������SHU�OH�DWWLYLWj�GL�.$�����&UHGLW�PRELOLW\�±�PRELOWj�FRQ�L�SDHVL�QRQ�(8���LQROWUH��VL�VHJQDOD�FKH�VRQR�VWDWL�LQWUDSUHVL�SURJHWWL�GL�ULFHUFD�QHO�FDPSR�GHO
WHDWUR�PXVLFDOH�FRQ�LO�7HDWUR�HG�LO�&RQVHUYDWRULR�GL�7EOLVL��*HRUJLD��

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�LQL]LDWLYH�LPSOHPHQWDWH�SHU�OD�FRPXQLFD]LRQH�H�GLIIXVLRQH�GHOOH�LQL]LDWLYH�LQWHUQD]LRQDOL�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

Ê�VWDWD�DWWLYDWD�XQD�VSHFLILFD�SDJLQD�)DFHERRN�GHGLFDWD�DOOH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�GHOO¶,VWLWXWR�GRYH�YHQJRQR�UHJRODUPHQWH�SXEEOLFDWH�WXWWH�OH�LQL]LDWLYH��L�EDQGL��OH
PDVWHUFODVV�H�OH�HVSHULHQ]H�GL�PRELOLWj�FKH�FRLQYROJRQR�GRFHQWL��VWXGHQWL�H�VWDII�GHO�&RQVHUYDWRULR�H�GHOOH�,VWLWX]LRQL�SDUWQHU�
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�(UDVPXV&RQVHUYDWRULR&RVHQ]D�,O�&RQVHUYDWRULR�ULFKLHGH�LQROWUH�DG�RJQL�SDUWHFLSDQWH�FKH�HIIHWWXD�XQD�0RELOLWj�(UDVPXV�GL�IRUQLUH�D�ILQH�PRELOLWj�XQD
UHOD]LRQH�H�R�GHO�PDWHULDOH�IRWRJUDILFR�FKH�YHUUj�XWLOL]]DWR�SHU�GLVVHPLQDUH�L�ULVXOWDWL�RWWHQXWL�QHO�FRUVR�GHOOD�0RELOLWj��/R�VWHVVR�VDUj�DQFKH�XWLOH�DL�ILQL�GHOO¶LQFHQWLYD]LRQH�GL�QXRYH
0RELOLWj�HXURSHH�R�H[WUD�HXURSHH��3HU�LQFHQWLYDUH�OD�PRELOLWj�GL�VWXGHQWL�SHU�VWXGLR�H�WLURFLQLR��SULPD�GHOOD�VFDGHQ]D�GHL�EDQGL�VL�SURPXRYRQR�OH�PRELOLWj�RUJDQL]]DQGR�GHJOL�,QIRGD\
(UDVPXV���GRYH�O
,VWLWX]LRQH�LQFRQWUD�JOL�VWXGHQWL�SHU�LQIRUPDUH�JOL�VWXGHQWL�VXOOH�SRVVLELOLWj�GL�PRELOLWj�8(�HG�H[WUD�8(�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�

/LQN�DOOD�SDJLQD�ZHE�GHO�VLWR�GRYH�VRQR�SXEEOLFDWH�OH�LQIRUPD]LRQL�UHODWLYH�DOOH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�LQWHUQDWLRQDO�

'HVFUL]LRQH�GHOO¶RUJDQL]]D]LRQH��ULVRUVH�XPDQH��FRPSHWHQ]H��UXROL�IXQ]LRQL�PDQVLRQDULR��GHOO¶XIILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�(UDVPXV��R�GL�DOWUD�VWUXWWXUD�FKH�VL�RFFXSD�GL�WDOL�DWWLYLWj��

,O�&RQVHUYDWRULR�GLVSRQH�GL�XQ�&RRUGLQDWRUH�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL��GHOHJDWR�GHO�'LUHWWRUH�HG�LQGLYLGXDWR�WUD�LO�SHUVRQDOH�GRFHQWH�GHO�&RQVHUYDWRULR��+D�LQROWUH�GXH�GRFHQWL
GHOHJDWL�DL�VHWWRUL�VSHFLILFL�GHOOH�D]LRQL�.$�����0RELOLWj�RUGLQDULD�SUHVVR�LVWLWX]LRQL�(8��H�.$�����&UHGLW�0RELOLW\�±�0RELOLWj�SUHVVR�LVWLWX]LRQL�QRQ�(XURSHH���,O�&RQVHUYDWRULR�KD�LQROWUH
GLVSRVWR�DOOD�JHVWLRQH�GHOOH�SUDWLFKH�FRQQHVVH�DOOH�PRELOLWj��HQWUDWD�H�XVFLWD��XQ�DVVLVWHQWH�DPPLQLVWUDWLYR��&RQ�O
DPSOLDPHQWR�GHOO
RUJDQLFR��GD�VHWWHPEUH�������O
DVVLVWHQWH
DPPLQLVWUDWLYR�q�VWDWR�VRVWLWXLWR�GD�XQ�&ROODERUDWRUH�VHOH]LRQDWR�SHU�O
8IILFLR�,QWHUQD]LRQDOL]]D]LRQH��,O�&RQVHUYDWRULR�VHOH]LRQD�WUDPLWH�EDQGR�ULVHUYDWR�DJOL�VWXGHQWL��XQR�R�SL��7XWRU
SHU�O¶LQWHUQD]LRQDOL]]D]LRQH�L�TXDOL�KDQQR�LO�FRPSLWR�GL�DVVLVWHUH�OH�PRELOLWj��VWXGHQWL�H�VWDII��LQ�HQWUDWD��DG�LQGLYLGXDUH�XQ�DOORJJLR�H�DO�GLVEULJR�GHOOH�HYHQWXDOL�DOWUH�YDULH�SUDWLFKH
DPPLQLVWUDWLYH��VLD�UHODWLYH�DO�FRQVHUYDWRULR�FKH�GL�FDUDWWHUH�HFRQRPLFR�ILVFDOH��

'HVFUL]LRQH�GHOOH�GRWD]LRQL�D�GLVSRVL]LRQH�GHOO¶XIILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�(UDVPXV��VSD]L��GRWD]LRQL��ULVRUVH�LQIRUPDWLFKH��

,O�&RQVHUYDWRULR�IRUQLVFH�DO�SHUVRQDOH�DPPLQLVWUDWLYR�DGLELWR�DOO
8IILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�(UDVPXV��XQD�SRVWD]LRQH�SF��FRQ�DFFHVVR�LOOLPLWDWR�DOOD�UHWH�,QWHUQHW�H�WXWWL�L�VRIWZDUH�
ORFDOL�H�LQ�FORXG�QHFHVVDUL�DOO
HVSOHWDPHQWR�GHOOH�IXQ]LRQL�UHODWLYH�DOO
,QWHUQD]LRQDOL]]D]LRQH��,Q�SL��IRUQLVFH��GRSR�DYHUOH�ULFHYXWH�GDOO
$JHQ]LD�1D]LRQDOH�,QGLUH��OH�FUHGHQ]LDOL�GL�DFFHVVR
SHU�WXWWH�OH�SLDWWDIRUPH�OHJDWH�DOOH�SUDWLFKH�(UDVPXV��

,QGLFD]LRQH�GHOOD�SUHVHQ]D�GHOOD�&DUWD�(&+(��(UDVPXV�&KDUWHU�IRU�+LJKHU�(GXFDWLRQ���FRQ�GDWD�GL�RWWHQLPHQWR��RYYHUR�GHVFUL]LRQH�GHOOH�D]LRQL�LQWUDSUHVH�QHOO¶D�D��GL�ULIHULPHQWR�SHU�LO
VXR�RWWHQLPHQWR�



/D�QXRYD�(&+(�q�VWDWD�RWWHQXWD�LO������������HG�q�YLVXDOL]]DELOH�DOO¶LQGLUL]]R�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV���������HUDVPXV�FKDUWHU�IRU�KLJKHU�HGXFDWLRQ�
����������SGI�,O�&RQVHUYDWRULR�GL�&RVHQ]D�PHWWH�LQ�DWWR�OH�VHJXHQWL�D]LRQL��3URPXRYH�L�SULQFLSL�GHO�SURJUDPPD�(UDVPXV��VXOOD�QRQ�GLVFULPLQD]LRQH��WUDVSDUHQ]D�H�LQFOXVLRQH�
DVVLFXUDUH�LO�ULFRQRVFLPHQWR�DXWRPDWLFR�GHL�FUHGLWL�RWWHQXWL�LQ�EDVH�DL�(&76��JDUDQWLUH�O
DFFHVVR�HTXR�HG�RSSRUWXQLWj�DL�SDUWHFLSDQWL�GL�GLYHUVD�SURYHQLHQ]D��FRQ�SDUWLFRODUH�DWWHQ]LRQH
DOO
LQFOXVLRQH�GL�TXHOOL�FRQ�PLQRUL�RSSRUWXQLWj��O
HVHQ]LRQH�GDO�SDJDPHQWR�GHOOH�WDVVH�GL�LVFUL]LRQH��SHU�HVDPL�H�VHUYL]L�D�WXWWL�JOL�VWXGHQWL�LQ�HQWUDWD�QHOO
DPELWR�GHO�SURJUDPPD�(UDVPXV��
QRQFKp�JDUDQWLUH�OD�TXDOLWj�GHOOH�DWWLYLWj�GD�LQWUDSUHQGHUH�GXUDQWH�OD�PRELOLWj�

(OHQFR�GHJOL�DFFRUGL�ELODWHUDOL�LQ�HVVHUH�H�GHL�SURJHWWL�GL�FRRSHUD]LRQH��WUDLQHHVKLS�H�VFDPELR�LQWHUQD]LRQDOH�DWWLYL�SHU�O¶D�D��GL�ULIHULPHQWR��Q�E��O¶HOHQFR�YD�ULVWUHWWR�DL�VROL�DFFRUGL�DWWLYL�
QRQ�D�TXHOOL�VLJODWL�QHJOL�DQQL�GDOO¶,VWLWX]LRQH��
,QWHU�,QVWLWXWLRQDOB$JUHHPHQWB����������SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GHL�FULWHUL�XWLOL]]DWL�SHU�O
LQGLYLGXD]LRQH�GHL�SDUWQHU�FRQ�FXL�GHILQLUH�DFFRUGL�ELODWHUDOL�R�SURJHWWL�GL�FRRSHUD]LRQH�

,�SDUWQHU�VRQR�VWDWL�LQGLYLGXDWL�LQ�EDVH�DOOH�GLYHUVH�VSHFLDOL]]D]LRQL�GHOOH�YDULH�LVWLWX]LRQL��4XHVWR�DO�ILQH�GL�DPSOLDUH�LO�SL��SRVVLELOH�LO�YHQWDJOLR�GHOOH�HFFHOOHQ]H�IRUPDWLYH�GL�DPELWR
HXURSHR�HG�H[WUDHXURSHR��1HOOD�LQGLYLGXD]LRQH�GHL�SDUWQHU�([WUD�(8�PROWR�KD�LQFLVR�OD�SHUVRQDOH�FRQRVFHQ]D�GHO�FRRUGLQDWRUH�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL��SURI��(PDQXHOH�&DUGL�FKH
GDO������VL�RFFXSD�GL�WDOH�DWWLYLWj��Ê�LQIDWWL�VWDWR�SRVVLELOH�VLJODUH�DFFRUGL�GL�SDUWHQDULDWR�FRQ�OD�5XVVLD��&RQVHUYDWRUL�GL�6DQ�3LHWUREXUJR��6DUDWRY�H�8QLYHUVLWj�GL�6DPDUD���8QLYHUVLWj
GHOOH�DUWL�GL�7LUDQD�H�±�XQLFR�FRQVHUYDWRULR�LQ�,WDOLD�±�FRQ�OH�GXH�SUHVWLJLRVH�XQLYHUVLWj�DPHULFDQH�GHO�.DQVDV�H�GHOO¶$UL]RQD��$JOL�DFFRUGL�VRSUDGGHWWL��VL�DJJLXQJH�SHU�TXHVW
DQQR
DFFDGHPLFR�OD�FROODERUD]LRQH�FRQ�LO�&RQVHUYDWRULR�6WDWDOH�GL�7ELOLVL�LQ�*HRUJLD�

/LQN�DOOH�SDJLQH�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�GRYH�VRQR�HOHQFDWL�L�EDQGL�GL�PRELOLWj�SXEEOLFDWL�GDOO
,VWLWX]LRQH�H�OH�WDEHOOH�FRQ�L�FULWHUL�GL�YDOXWD]LRQH�SHU�OD�VHOH]LRQH�GL�VWXGHQWL��GRFHQWL�H
VWDII��QHOO¶D�D��GL�ULIHULPHQWR�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�EDQGL�H�JUDGXDWRULH�EDQGL�LQWHUQD]LRQDOL]]D]LRQH�

'DWL�VXOOD�PRELOLWj�GL�VWXGHQWL��GRFHQWL�H�VWDII��LQFRPLQJ�H�RXWJRLQJ��UHODWLYL�DOO
D�D�����������
,�GDWL�VXOOD�0RELOLWj�,QWHUQD]LRQDOH�ULOHYDWL�QHOO
$�$������������VL�ULIHULVFRQR�DOO
$�$��SUHFHGHQWH�������������
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'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�PRELOLWj�GXUDQWH�LO�SHULRGR�GL�SDQGHPLD��FRQ�O¶LQGLFD]LRQH�GL�HYHQWXDOL�FULWLFLWj�H�GHOOH�D]LRQL�LQWUDSUHVH�SHU�VXSHUDUOH�

'RSR�OD�3DQGHPLD��VL�q�ULVFRQWUDWD�XQD�OHJJHUD�ULSUHVD�GHOOH�PRELOLWj�LQ�HQWUDWD�HG�LQ�XVFLWD��'HYH�SHUz�RVVHUYDUVL�FKH�OH�PRELOLWj�GHJOL�VWXGHQWL�SHU�VWXGLR�H�WLURFLQLR�LQ�HQWUDWD�HG�LQ
XVFLWD�VRQR�TXHOOH�FKH�KDQQR�VXELWR�XQ�GUDVWLFR�FDOR��WDOH�FRQWLQJHQ]D�q�VLFXUDPHQWH�DVFULYLELOH�DOO
LQFHUWH]]D�DYYHUWLWD�QHO�PRQGR�H��GL�FRQVHJXHQ]D��DOOD�FRUUHODWD�LQVLFXUH]]D�GL
YLDJJLDUH�YHUVR�SDHVL�HVWHUL��6L�ID�RVVHUYDUH��DOWUHVu��FKH�O
,VWLWXWR�KD�SURJUDPPDWR�SURJHWWL��(UDVPXV�,QIRGD\��SHU�LQFHQWLYDUH�TXHVWD�WLSRORJLD�GL�PRELOLWj��FRQ�O
DXVSLFLR�GL�UDJJLXQJHUH�L
PHGHVLPL�QXPHUL�DQWH�SDQGHPLD��'
DOWURQGH��OD�PRELOLWD�SHU�GRFHQ]D�H�VWDII�DPPLQLVWUDWLYR�KD�IDWWR�UHJLVWUDUH�XQD�OLHYH�ULSUHVD�VLD�LQ�DPELWR�HXURSHR�FKH�H[WUD���HXURSHR��&Lz
QRQRVWDQWH��QRQ�VL�q�DGGLYHQXWL�DL�QXPHUL�LQ�WHUPLQL�GL�PRELOLWj�SULPD�GHOOD�FULVL�HSLGHPLRORJLFD��PD�LO�WUHQG�ODVFLD�SUHVDJLUH�XQ�PLJOLRUDPHQWR�

'HVFUL]LRQH�GL�SURJHWWL�DWWLYL�LQ�DPELWR�LQWHUQD]LRQDOH�QHOO¶D�D��GL�ULIHULPHQWR�H�GL�HYHQWXDOL�SURJHWWL�GL�ULFHUFD�UHDOL]]DWL�QHOO¶DPELWR�GHOOD�SURJHWWXDOLWj�HXURSHD�R�LQWHUQD]LRQDOH�

6L�ID�RVVHUYDUH�FKH�VRQR�VWDWL�SUHVHQWDWL�SURJHWWL�QHOO¶DPELWR�GHOOD�FDOO������SHU�OH�DWWLYLWj�GL�.$�����&UHGLW�PRELOLW\�±�PRELOWj�FRQ�L�SDHVL�QRQ�(8���LQROWUH��VL�VHJQDOD�FKH�VRQR�VWDWL
LQWUDSUHVL�SURJHWWL�GL�ULFHUFD�QHO�FDPSR�GHO�WHDWUR�PXVLFDOH�FRQ�LO�7HDWUR�HG�LO�&RQVHUYDWRULR�GL�7EOLVL��*HRUJLD��

,QGLFD]LRQH�GL�HYHQWXDOL�FRUVL�GL�VWXGLR�FRQ�PRELOLWj�VWUXWWXUDWD�R�SURJHWWL�GL�PRELOLWj�ILQDQ]LDWL�FRQ�IRQGL�QD]LRQDOL�R�LQWHUQD]LRQDOL�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

,�SURJHWWL�GL�PRELOLWj�DOO
LQWHUQR�GHO�SURJUDPPD��.$�����H��SL��QHO�GHWWDJOLR�OD�PRELOLWj�GL�VWXGHQWL�SHU�PRWLYL�GL�VWXGLR�H�SHU�WLURFLQLR��YHQJRQR�ILQDQ]LDWL�QRQ�VROR�D�PH]]R�IRQGL
(UDVPXV���PD�DQFKH�SHU�LO�WUDPLWH�GHO�&RILQDQ]LDPHQWR�085�H�IRQGL�LQWHUQL�GHO�&RQVHUYDWRULR��&Lz�q�SUHRUGLQDWR�DG�LQFHQWLYDUH�OD�PRELOLWj�GHJOL�VWXGHQWL�H��DO�FRQWHPSR��JDUDQWLUH�OD



PRELOLWj�DQFKH�DJOL�VWXGHQWL�FRQ�PLQRUL�RSSRUWXQLWj�SHU�HIIHWWR�GL�XOWHULRUL�FRQWULEXWL�HFRQRPLFL�

'HVFUL]LRQH�GHL�ULVXOWDWL�UDJJLXQWL�GDJOL�VWXGHQWL�LQ�PRELOLWj��LQFRPLQJ�H�RXWJRLQJ��LQ�PHULWR�DO�FXUULFXOXP�VWXGLRUXP�H�DJOL�(&76�FRQVHJXLWL�

��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH
������

3HU�TXHVW
DQQR�QRQ�VL�VRQR�UHJLVWUDWH�PRELOLWj�LQ�HQWUDWD�HG�LQ�XVFLWD�GL�VWXGHQWL�SHU�PRELOLWj�GL�VWXGLR�H�GL�WLURFLQLR��7XWWDYLD��QHJOL�DQQL�DFFDGHPLFL�SUHFHGHQWL�WXWWL�JOL�VWXGHQWL��VLD�LQ
HQWUDWD�FKH�LQ�XVFLWD��KDQQR�UDJJLXQWR�WXWWL�JOL�RELHWWLYL�SUHILVVDWL�HG�LO�ULFRQRVFLPHQWR�DXWRPDWLFR�GHJOL�(&76�SUHYLVWL�QHO�/HDUQLQJ�$JUHHPHQW��7UDLQHHVKLS�$JUHHPHQW�

'HVFUL]LRQH�GHOO
LPSDWWR�FKH�O¶LQWHUQD]LRQDOL]]D]LRQH�KD�DYXWR�VXOO¶RIIHUWD�GLGDWWLFD�GHOO¶,VWLWX]LRQH�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

*UD]LH�DO�SURFHVVR�GL�LQWHUQD]LRQDOL]]D]LRQH��O¶RIIHUWD�GLGDWWLFD�GHO�&RQVHUYDWRULR�VL�q�DUULFFKLWD�GL�XQ�SURJUDPPD�GL�'RXEOH�'HJUHH�FRQ�LO�3RQWLILFLR�,VWLWXWR�GL�0XVLFD�6DFUD��3,06��SHU
OH�VFXROH�GL�2UJDQR��3LDQRIRUWH��&RPSRVL]LRQH��0XVLFD�FRUDOH�H�GLUH]LRQH�GL�FRUR��,Q�SDUWLFRODUH��O¶DFFRUGR�FRQ�O¶8QLYHUVLWj�GHO�.DQVDV�KD�FRQVHQWLWR�GL�DUULFFKLUH�LO�SURJUDPPD�GL
%LHQQLR�LQ�2UJDQR�GL�XQ�SHULRGR�GL�PRELOLWj�DL�ILQL�GL�WLURFLQLR�

'HVFUL]LRQH�GHOOH�ULVRUVH�HFRQRPLFKH�D�GLVSRVL]LRQH�SHU�OH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�H�GHOOD�ORUR�SURYHQLHQ]D��IRQGL�(UDVPXV��IRQGL�085��IRQGL�GL�LVWLWXWR��DOWUL�IRQGL��
1XFOHRBGLB9DOXWD]LRQHBULVRUVHBHFRQRPLFKHBLQWHUQD]LRQDOL]]D]LRQHB������SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GHOOH�D]LRQL�LQWUDSUHVH�SHU�LQIRUPDUH��VHQVLELOL]]DUH�H�LQFHQWLYDUH�OD�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�LQWHUQD]LRQDOL�RUJDQL]]DWH�GDOO¶,VWLWXWR�
��FDPSR�REEOLJDWRULR�GDOOD
5HOD]LRQH�������

Ê�VWDWD�DWWLYDWD�XQD�VSHFLILFD�SDJLQD�)DFHERRN�GHGLFDWD�DOOH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�GHOO¶,VWLWXWR�GRYH�YHQJRQR�UHJRODUPHQWH�SXEEOLFDWH�WXWWH�OH�LQL]LDWLYH��L�EDQGL��OH
PDVWHUFODVV�H�OH�HVSHULHQ]H�GL�PRELOLWj�FKH�FRLQYROJRQR�GRFHQWL��VWXGHQWL�H�VWDII�GHO�&RQVHUYDWRULR�H�GHOOH�,VWLWX]LRQL�SDUWQHU�
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�(UDVPXV&RQVHUYDWRULR&RVHQ]D�,O�&RQVHUYDWRULR�ULFKLHGH�LQROWUH�DG�RJQL�SDUWHFLSDQWH�FKH�HIIHWWXD�XQD�0RELOLWj�(UDVPXV�GL�IRUQLUH�D�ILQH�PRELOLWj�XQD
UHOD]LRQH�H�R�GHO�PDWHULDOH�IRWRJUDILFR�FKH�YHUUj�XWLOL]]DWR�SHU�GLVVHPLQDUH�L�ULVXOWDWL�RWWHQXWL�QHO�FRUVR�GHOOD�0RELOLWj��/R�VWHVVR�VDUj�DQFKH�XWLOH�DL�ILQL�GHOO¶LQFHQWLYD]LRQH�GL�QXRYH
0RELOLWj�HXURSHH�R�H[WUD�HXURSHH��3HU�LQFHQWLYDUH�OD�PRELOLWj�GL�VWXGHQWL�SHU�VWXGLR�H�WLURFLQLR��SULPD�GHOOD�VFDGHQ]D�GHL�EDQGL�VL�SURPXRYRQR�OH�PRELOLWj�RUJDQL]]DQGR�GHJOL�,QIRGD\
(UDVPXV���GRYH�O
,VWLWX]LRQH�LQFRQWUD�JOL�VWXGHQWL�SHU�LQIRUPDUH�JOL�VWXGHQWL�VXOOH�SRVVLELOLWj�GL�PRELOLWj�8(�HG�H[WUD�8(�

'HVFUL]LRQH�GHOOH�DWWLYLWj�GL�VXSSRUWR�H�DVVLVWHQ]D�D�VWXGHQWL��GRFHQWL�H�VWDII�LQ�PRELOLWj��SHU�DOORJJLR��GRFXPHQWL��FHUWLILFDWL��DVVLFXUD]LRQL��

/¶8IILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�q�VHPSUH�DWWLYR��GL�VRYHQWH�DQFKH�DO�GL�IXRUL�GHOO¶RUDULR�GL�ODYRUR��SHU�HYHQWXDOL�ULFKLHVWH�R�QHFHVVLWj�FKH�GRYHVVHUR�SHUYHQLUH�GDL�SDUWHFLSDQWL�JLj�LQ
FRUVR�GL�0RELOLWj��6LD�WUDPLWH�HPDLO�LVWLWX]LRQDOH�FKH�WHOHIRQLFDPHQWH��3ULPD�GHOOD�SDUWHQ]D��LQYHFH��L�SDUWHFLSDQWL�VRQR�VHJXLWL�LQ�WXWWR�O¶LWHU�EXURFUDWLFR��GDOOD�ILUPD�GHL�SURJUDPPL�GL
$WWLYLWj�DOO¶HVWHUR��DOO¶DFTXLVWR�GHL�ELJOLHWWL�GL�YLDJJLR��ILQR�DOOD�ILUPD�GHOO¶DFFRUGR�GL�0RELOLWj�WUD�LO�3DUWHFLSDQWH��LO�FRRUGLQDWRUH��LO�'LUHWWRUH�GDOO¶$VVLVWHQWH�DOOH�5HOD]LRQL�LQWHUQD]LRQDOL�HG
,QILQH�GDO�QXRYR�&ROODERUDWRUH�SHU�O
,QWHUQD]LRQDOL]]D]LRQH��Ê�LQROWUH�SUHVHQWH�XQ�WXWRU�VWXGHQWHVFR��VHOH]LRQDWR�FRQ�EDQGR�SXEEOLFR�ULYROWR�DJOL�VWXGHQWL�LQWHUQL��FXL�YHQJRQR�DIILGDWH
����RUH�GL�WXWRUDJJLR�UHWULEXLWR��DO�ILQH�GL�DIILDQFDUH�JOL�VWXGHQWL�HG�LO�SHUVRQDOH�LQ�HQWUDWD�GD�DOWUH�LVWLWX]LRQL��/D�ILJXUD�GHO�WXWRU�q�D�VXSSRUWR�GHO�FRRUGLQDWRUH�H�GHO�FROODERUDWRUH��FRQ�OD
ILQDOLWj�GL�DJHYRODUH�O¶LQGLYLGXD]LRQH�GL�DOORJJL��GLVEULJR�SUDWLFKH�H�SULPR�UDSSRUWR�FRQ�OD�FLWWj�GL�&RVHQ]D�GHJOL�VWXGHQWL�LQ�HQWUDWD�

'HVFUL]LRQH�GHOOH�D]LRQL�SHU�SURPXRYHUH�H�DJHYRODUH�O¶DSSUHQGLPHQWR�GHOOH�OLQJXH�YHLFRODUH�GHL�FRUVL�QHO�3DHVH�GL�GHVWLQD]LRQH�H�SHU�LQFHQWLYDUH�OD�FRQRVFHQ]D�GHOOD�OLQJXD�ORFDOH
�/DQJXDJH�SROLF\��
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

3HU�TXDQWR�ULJXDUGD�OH�PRELOLWj�VWXGLR�H�WLURFLQLR�LQ�XVFLWD��HIIHWWXDWH�GDJOL�VWXGHQWL�LVFULWWL�F�R�LO�&RQVHUYDWRULR�GL�0XVLFD�GL�&RVHQ]D��DG�RJQXQR�GL�ORUR�q�ULFKLHVWR��SULPD�GHOOD�SDUWHQ]D
LO�VXSHUDPHQWR�GL�XQ�WHVW�UHODWLYR�DOOD�OLQJXD�VFHOWD�GDO�SDUWHFLSDQWH��2/6���8Q�QXRYR�WHVW�VDUj�LQYLDWR�D�ILQH�0RELOLWj��7XWWDYLD�O
2/6�QRQ�q�SL��REEOLJDWRULR�

'HVFUL]LRQH�GHL�SHUFRUVL�GL�IRUPD]LRQH��DJJLRUQDPHQWR��VYLOXSSR�H�YDORUL]]D]LRQH�GHOOH�FRPSHWHQ]H�GHVWLQDWL�DL�GRFHQWL�H�DO�SHUVRQDOH�DPPLQLVWUDWLYR�FKH�VL�RFFXSDQR�GHO
FRRUGLQDPHQWR�H�GHOOD�JHVWLRQH�GHOOH�DWWLYLWj�LQWHUQD]LRQDOL�(UDVPXV��SHU�O¶D�D��GL�ULIHULPHQWR��

,�GRFHQWL�HG�LO�SHUVRQDOH�DPPLQLVWUDWLYR�FKH�VL�RFFXSDQR�GHO�FRRUGLQDPHQWR�H�JHVWRQH�GHL�SURJUDPPL�(UDVPXV��H�PRELOLWj�LQWHUQD]LRQDOH�VRQR�LQ�FRQWLQXD�IRUPD]LRQH�H
DJJLRUQDPHQWR��DWWUDYHUVR�OR�VWXGLR�GHOOH�JXLGD�(UDVPXV��FKH�YHQJRQR�SXEEOLFDWH�GL�DQQR�LQ�DQQR��DWWUDYHUVR�OD�SDUWHFLSD]LRQH�GHJOL�,QIRGD\�RUJDQL]]DWL�LQ�SUHVHQ]D�GDOO
$JHQ]LD
1D]LRQDOH�,QGLUH�DG�LQL]LR��GXUDQWH�H�ILQH�GHL�SURJHWWL�SHU�LQIRUPD]LRQL�ULJXDUGR�DOOD�SUHVHQWD]LRQH�GL�SURJHWWL��LO�PRQLWRUDJJLR��SUHVHQWD]LRQH�GHO�UDSSRUWR�LQWHUPHGLR�H�TXHOOR�ILQDOH��,
VXGGHWWL�LQROWUH�VRQR�LQ�FRQWLQXR�DJJLRUQDPHQWR�SDUWHFLSDQGR�D�WXWWL�L�:HELQDU�G
LQWHUQD]LRQDOL]]D]LRQH�XWLOL�



'HVFUL]LRQH�GHO�SURFHVVR�GL�GHPDWHULDOL]]D]LRQH�LPSOHPHQWDWR�QHOO¶D�D��GL�ULIHULPHQWR�SHU�OD�JHVWLRQH�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�GHOOD�PRELOLWj�(UDVPXV��(UDVPXV�:LWKRXW�3DSHU�±
(:3��

$�SDUWLUH�GDOO¶D�D�������������FRQ�O¶LQWURGX]LRQH�GHO�UHJLPH�GL�/DYRUR�$JLOH�FRPH�SULRULWDULR�SHU�LO�SHUVRQDOH�7HFQLFR�$PPLQLVWUDWLYR�GHOOH�,VWLWX]LRQL�$IDP��L�IDVFLFROL�GL�SDJDPHQWR
UHODWLYL�DOOH�YDULH�0RELOLWj�(UDVPXV�HIIHWWXDWH�LQ�H�RXW�GD�TXHO�SHULRGR�LQ�SRL�H�FRQWHQHQWL�WXWWL�JOL�DWWL�XWLOL�DO�SDJDPHQWR�GHOOH�ERUVH�DL�SDUWHFLSDQWL��KDQQR�VXELWR�XQD�GLJLWDOL]]D]LRQH
SUHVVRFFKp�WRWDOH�GHOO¶LQWHUD�GRFXPHQWD]LRQH��/¶DVVLVWHQWH�DGLELWR�DOOD�IRUPD]LRQH�GHL�IDVFLFROL�VRSUDGHWWL�KD�SURYYHGXWR�D�FUHDUH�XQ�DUFKLYLR�GLJLWDOH�FRQ�WXWWH�OH�FDUWHOOH�GLYLVH�SHU�D�D��
SHU�FDWHJRULD�GL�0RELOLWj��SHU�WLSR�GL�SURJHWWR�H�SHU�QRPLQDWLYR�GHO�VLQJROR�EHQHILFLDULR��0RGDOLWj�GL�DUFKLYLD]LRQH�FKH�SHUPDQH�WXWW¶RJJL��SXU�HVVHQGR�WHUPLQDWR�LO�SHULRGR�GL�VHUYL]LR�LQ
6PDUW�:RUNLQJ��*Lj�GD�GLYHUVL�DQQL�JOL�DFFRUGL�GL�DSSUHQGLPHQWR�SHU�GRFHQ]D�IRUPD]LRQH�WLURFLQLR�VWXGLR�WUD�,VWLWX]LRQH�RVSLWDQWH�H�O
,VWLWX]LRQH�GL�RULJLQH�H�JOL�DFFRUGL�,QWHU�,VWLWX]LRQDOL
YHQJRQR�VWLSXODWL�DWWUDYHUVR�LO�SRUWDOH�(UDVPXV�:LWKRXW�3DSHU�ULVXOWDQR�GHPDWHULDOL]]DWL�

(YHQWXDOL�TXHVWLRQDUL�VRPPLQLVWUDWL�DJOL�VWXGHQWL��DQFKH�VWUDQLHUL���DL�GRFHQWL�H�DOOR�VWDII�FKH�KD�VYROWR�XQD�PRELOLWj�DOO¶HVWHUR��FDPSR�QRQ�REEOLJDWRULR��


��FDPSR�VHPSUH�IDFROWDWLYR��

'HVFUL]LRQH�GHOOH�OLQHH�VWUDWHJLFKH�DGRWWDWH�SHU�UDIIRU]DUH�OD�GLPHQVLRQH�LQWHUQD]LRQDOH��DG�HVHPSLR��SHU�OD�PRELOLWj�(UDVPXV�O¶(UDVPXV�3ROLF\�6WDWHPHQW�±�(36���FRQ�OD�VHJQDOD]LRQH
GL�FULWHUL��RELHWWLYL��XWLOL]]R�GHOOH�ULVRUVH��QRQFKp�LO�OLQN�D�HYHQWXDOL�GRFXPHQWL�LQ�PHULWR�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV���������HUDVPXV�FKDUWHU�IRU�KLJKHU�HGXFDWLRQ�����������SGI

,QGLFD]LRQH�GL�RUJDQL]]D]LRQH�FRRUGLQDPHQWR�H�R�SDUWHFLSD]LRQH�D�ZRUNVKRS��VHPLQDUL�H�LQL]LDWLYH�DQDORJKH�GHVWLQDWH�D�GRFHQWL�H�VWXGHQWL�SHU�OR�VYLOXSSR�GHOO¶LQWHUQD]LRQDOL]]D]LRQH�

/¶XIILFLR�UHOD]LRQL�LQWHUQD]LRQDOL�H�LQ�SDUWLFRODUH�LO�FRRUGLQDWRUH�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL��,5&��SDUWHFLSD�VHPSUH�DWWLYDPHQWH�D�WXWWL�JOL�LQFRQWUL�SURPRVVL�GDOO¶$JHQ]LD�1D]LRQDOH�H�DJOL
LQFRQWUL�ULVHUYDWL�DJOL�,5&�RUJDQL]]DWL�GDOO¶$VVRFLD]LRQH�(XURSHD�GHL�&RQVHUYDWRUL��$(&���IDYRUHQGR�OD�SDUWHFLSD]LRQH�DQFKH�GHO�UDSSUHVHQWDQWH�GHOOD�FRQVXOWD�GHJOL�VWXGHQWL�
5DSSUHVHQWLDPR�FKH�ILQR�DO������XQ�UDSSUHVHQWDQWH�GHOOD�&RQVXOWD�GHJOL�VWXGHQWL�HUD�PHPEUR�GHO�JUXSSR�GL�ODYRUR�GHOO¶$(&�



����5LFHUFD�H�3URGX]LRQH�$UWLVWLFD

9DOXWD]LRQH�GHO�1XFOHR

5LFHUFD�DUWLVWLFD�H�VFLHQWLILFD
9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOO¶RUJDQL]]D]LRQH�H�GHOOH�GRWD]LRQL�GL�SHUVRQDOH�H�LQIUDVWUXWWXUDOL�SHU�LO�VRVWHJQR�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�GL�ULFHUFD�LVWLWX]LRQDOL�

1HO�SHULRGR�GL�ULIHULPHQWR��VL�HYLGHQ]LD�O
DGHJXDWH]]D�GHOO
RUJDQL]]D]LRQH�H�GHOOD�GRWD]LRQH�GL�SHUVRQDOH�LPSLHJDWR�SHU�LO�VRVWHJQR�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�GL�ULFHUFD�LVWLWX]LRQDOL��6XO
SLDQR�HPLQHQWHPHQWH�LQIUDVWUXWWXUDOH�VL�ULOHYDQR�FULWLFLWj�GRYXWH�DOO
HVLJXLWj�GHJOL�VSD]L�GLVSRQLELOL�D�FXL�VL�q�LQWHVR�VRSSHULUH�LQGLYLGXDQGR�VSD]L��DQFKH�HVWHUQL�DJOL�VWDELOL�LVWLWX]LRQDOL�
GHGLFDWL�DOOD�ULFHUFD�H�DOOD�SURGX]LRQH��6RQR��SHUDOWUR��LQ�FRUVR�GL�VYLOXSSR�H�ULSULVWLQR�LQIUDVWUXWWXUDOH�LQ�SURWRFROOR�FRQ�O¶$UFKLYLR�GL�6WDWR�GL�&RVHQ]D�H�O¶,VWLWXWR�'D�9LQFL�1LWWL�SHU����DXOH
HG�XQ
DXOD�GHOOD�FDSLHQ]D�GL�����SHUVRQH�SHU�OH�FODVVL�GL�PXVLFD�GD�FDPHUD�H�HVHUFLWD]LRQL�FRUDOL�

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�GL�JHVWLRQH�H�PRQLWRUDJJLR�GHOOH�DWWLYLWj�GL�ULFHUFD�DUWLVWLFD�H�VFLHQWLILFD�

/D�UHOD]LRQH�GHO�'LUHWWRUH��VLQWHWL]]DQGR�L�ULVXOWDWL�SHU�LO���������GHOOD�SURGX]LRQH�DUWLVWLFD�H�VFLHQWLILFD�UDSSUHVHQWD�XQD�IRUPD�GL�PRQLWRUDJJLR�GHOOH�DWWLYLWj��,O�SRWHQ]LDPHQWR�GHO
VLVWHPD�GL�TXDOLWj�LQ�FRUVR�SRWUj�JDUDQWLUH�XQ
DGHJXDWH]]D�PDJJLRUH��,Q�SDUWLFRODUH��VL�VHJQDOD�UHODWLYDPHQWH�DOOH�SURFHGXUH�VHOHWWLYH�HG�DJOL�LQWHUYHQWL�SHU�O¶DQQR�DFFDGHPLFR�������FKH
OD�'LUH]LRQH�KD�PDQLIHVWDWR�LQWHUYHQWL�SURJUDPPDWLFL�GL�WXWWH�OH�DWWLYLWj�FRPSUHVH�TXHOOH�DUWLVWLFKH�H�GL�ULFHUFD��,�FULWHUL�GL�VHOH]LRQH�VRQR�VWDWL�FRQVROLGDWL�DWWUDYHUVR�XQD�&RPXQLFD]LRQH
DL�GRFHQWL�VXL�FULWHUL�GHOOD�SURJUDPPD]LRQH�SURW�������GHO�������������,�SURJHWWL�VHOH]LRQDWL�H�DSSURYDWL�SRL�FRQ�GHOLEHUD�GHO�QHOOD�VHGXWD�Q����GHO������������H�GDO�&ROOHJLR�GRFHQWL
QHOOD�VHGXWD�GHO������������H�GDO�&G$�QHOOD�VHGXWD�Q��������VRQR�VWDWL�LQVHULWL�QHOOD�3URJUDPPD]LRQH������GHO�������������,�FULWHUL�GL�VFHOWD�RSHUDWL�VXOOH�SURSRVWH�DYDQ]DWH�VRQR
LVSLUDWL�D�UDJLRQL�GL�HFRQRPLFLWjҒ ��GL�QRYLWjҒ �GHL�UHSHUWRUL��GL�SURPR]LRQH�GHOO¶RUFKHVWUD�GHFOLQDWD�LQ�WXWWH�OH�VXH�IRUPH��DQFKH�TXHOOD�UHODWLYD�DL�FRQFHUWL�FRQ�VROLVWD��VLD�VWXGHQWH��VLD
GRFHQWH��SULYLOHJLDQGR�GL�YROWD�LQ�YROWD�FLDVFXQ�VSHFLILFR�GLSDUWLPHQWR��LO�WXWWR�FRQ�O¶RELHWWLYR�GL�HVVHUH�VHPSUH�SL��SUHVHQWL�VXO�WHUULWRULR�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�DGRWWDWH�SHU�OD�GHILQL]LRQH�GL�SURJHWWL�H�DFFRUGL�GL�SDUWHQDULDWR�FRRSHUD]LRQH�SHU�OD�ULFHUFD�DUWLVWLFD�H�VFLHQWLILFD�

3UHVD�YLVLRQH�GL�TXDQWR�ULSRUWDWR�GDOOD�VWHVVD�,VWLWX]LRQH�VL�LQWHQGH�HYLGHQ]LDUH�O
DGHJXDWH]]D�GHOOH�SURFHGXUH�DSSURQWDWH�LQ�YLVWD�GHOOD�GHILQL]LRQH�GL�SURJHWWL�H�R�DFFRUGL�GL�SDUWHQDULDWR
H�FRRSHUD]LRQH�DYHQWL�DG�RJJHWWR�OD�ULFHUFD�LQ�FDPSR�DUWLVWLFR��$�WDO�SURSRVLWR��VL�ID�FHQQR�DOOD�GHOLEHUD�GHO�&RQVLJOLR�DFFDGHPLFR�Q�����GHO����PDU]R������FRQ�OD�TXDOH�VL�PDQLIHVWDYD
OD�QHFHVVLWj�GL�FUHDUH�UDSSRUWL�GL�FROODERUD]LRQH�SHU�OD�ULFHUFD�H�OD�SURGX]LRQH�DUWLVWLFD�H�VFLHQWLILFD��LQ�VSHFLDO�PRGR��YHUVR�TXHOOH�UHDOWj�PXVLFDOL�FKH�RSHUDQR�QHOOD�SURYLQFLD�GL
&RVHQ]D�H�GHOO¶LQWHUR�WHUULWRULR�FDODEUHVH��QRQFKp�DOO¶DWWR�GL�LQGLUL]]R�GHOOD�GHOLEHUD]LRQH�Q�����GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHO����DSULOH�������FRQ�FXL�LO�&RQVHUYDWRULR�GL�&RVHQ]D
KD�FRQWLQXDWR�DG�RSHUDUH�VWUDWHJLFDPHQWH��DQFKH�QHOO
$�$������������SHU�O
LQGLYLGXD]LRQH�GL�HQWL�FRQ�FXL�FRQWLQXDUH�DG�DOODFFLDUH�UDSSRUWL�GL�FROODERUD]LRQH��ILQDOL]]DWL�DOOD�SURPR]LRQH
GHOOH�DWWLYLWj�GL�SURGX]LRQH��SURPR]LRQH�H�GL�ULFHUFD�XWLOL�DOOD�FLUFXLWD]LRQH�GHOOH�SURGX]LRQL�H�DO�FRPSOHWDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�HURJDWD�GDO�&RQVHUYDWRULR�

9DOXWD]LRQH�FRPSOHVVLYD�GHOOD�ULFDGXWD�GHOOH�DWWLYLWj�GL�ULFHUFD�DUWLVWLFD�H�VFLHQWLILFD�VXO�SURFHVVR�IRUPDWLYR�H�GHOOD�ORUR�VLQHUJLD�FRQ�OH�ILQDOLWj�LVWLWX]LRQDOL��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL
GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR�

1HOO¶DPELWR�GHOOH�SURJHWWD]LRQL�FKH�LO�&RQVHUYDWRULR�KD�SRVWR�FRPH�SULRULWj��q�GD�ULOHYDUH�OD�SURJHWWD]LRQH�UHODWLYD�DO�WXWRUDJJLR�VXO�SURJHWWR�GL�ULFHUFD�³6XRQL�GL�YLWD��0XVLFRWHUDSLD�LQ
RVSHGDOH�7HUDSLD�LQWHQVLYD´��,O�SURJHWWR�VL�SRQH�O¶RELHWWLYR��DWWUDYHUVR�OD�ULDWWLYD]LRQH�H�O¶DUPRQL]]D]LRQH�GHOOH�IXQ]LRQL�SRWHQ]LDOL�H�UHVLGXH��GL�UHVWLWXLUH�DL�SD]LHQWL�OD�PDVVLPD
DUWLFROD]LRQH�GL�Vq��WUDVSRQHQGR�OD�SURSULD�PXVLFDOLWj�LQWHUQD��LQYLVLELOH�H�DSSHQD�XGLELOH��LQ�IRUPH�HVSUHVVLYH��PRYLPHQWR��VXRQL��$OWUH�DWWLYLWj�SURPRVVH�QHO�FDPSR�VRQR�LO�7LURFLQLR�GL
0XVLFRWHUDSLD�LQ�FROODERUD]LRQH�FRQ�8QLRQH�,WDOLDQD�&LHFKL�VH]LRQH�GL�&RVHQ]D��5HQGH��$Q*6$��$VVRFLD]LRQH�1D]LRQDOH�*HQLWRUL�GL�3HUVRQH�FRQ�$XWLVPR��$,3'��$VVRFLD]LRQH
,WDOLDQD�3HUVRQH�'RZQ��SURW��������GHO������������HG�LQ�IDVH�GL�UHDOL]]D]LRQH�ILQDOH�DQFKH�SHU�O¶D�D��������ULFRQRVFHQGRQH�OD�YDOHQ]D�VRFLDOH��VDQLWDULD�H�GL�SURJHWWD]LRQH�LQWHVD�FRPH
YDOLGR�VXSSRUWR�DO�UHFXSHUR�IXQ]LRQDOH�H�SVLFRORJLFR�GHL�SD]LHQWL��7DOL�DWWLYLWj�VRQR�FRHUHQWL�FRQ�L�SHUFRUVL�GL�VWXGLR�

3URGX]LRQH�DUWLVWLFD
9DOXWD]LRQH�FRPSOHVVLYD�GHOOD�FRHUHQ]D�GHOOH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�DOO¶LQWHUQR�GHL�SHUFRUVL�GL�VWXGLR��FRQ�ULIHULPHQWR�DOOH�OLQHH�GL�LQGLUL]]R�LVWLWX]LRQDOL��QRQFKp�FRQ�OH�GLVFLSOLQH
SUDWLFKH�SHUIRUPDWLYH�FXUULFRODUL�

/D�VWUDWHJLD�LVWLWX]LRQDOH�UHODWLYD�DOOD�SURGX]LRQH�YD�YHUVR�XQD�GLVVHPLQD]LRQH�QHOO¶DUHD�XUEDQD�GL�&RVHQ]D�SHU�XQ�SHUFRUVR�FKH��QHO�EUHYH�PHGLR�WHUPLQH��LQWHQGH�SURPXRYHUH�OH
DWWLYLWj�GHO�&RQVHUYDWRULR�H��DO�WHPSR�VWHVVR��GRWDUH�OH�DUHH�GHOOD�SURYLQFLD�GL�&RVHQ]D�GL�HYHQWL�DUWLVWLFDPHQWH�YDOLGL��SURPXRYHQGR�XQ�GLDORJR�FRQ�HQWL�SXEEOLFL�H�SULYDWL�FKH



DQQXDOPHQWH�SURGXFRQR�H�VYLOXSSDQR�PROWD�EXRQD�PXVLFD��,Q�TXHVWD�GLUH]LRQH�VL�q�FRQVROLGDWD�OD�ILOLHUD�GHOOH�$VVRFLD]LRQL��(QWL�SXEEOLFL�R�SULYDWL�HG�LO�&RQVHUYDWRULR�GL�0XVLFD�³6�
*LDFRPDQWRQLR´�GL�&RVHQ]D��ILQDOL]]DWL�DOOD�LQGLYLGXD]LRQH�GL�SDUWQHU�TXDOLILFDWL�SHU�SURJHWWL�DUWLVWLFL�FKH�KD�DYXWR�OD�SDUWHFLSD]LRQH�GL����HQWL�WHUULWRULDOL�H�QD]LRQDOL��6L�HVSULPH�JUDQGH
DSSUH]]DPHQWR�SHU�O
LPSRUWDQWH�FUHD]LRQH��FRQ�LO�&RQVHUYDWRULR�TXDOH�VRFLR�IRQGDWRUH��LQVLHPH�FRQ�O
DPPLQLVWUD]LRQH�FRPXQDOH�GL�&RVHQ]D��GHOO
2UFKHVWUD�6LQIRQLFD�%UXWLD�FKH�KD
ULFHYXWR�LO����OXJOLR������LO�ULFRQRVFLPHQWR�0L%DFW�GL�,&2��LVWLWX]LRQH�&RQFHUWLVWLFR�2UFKHVWUDOH��

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�ULVRUVH�H�GHOOH�GRWD]LRQL��VSD]L�H�VWUXPHQWD]LRQH��XWLOL]]DWL�SHU�OH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�ULVSHWWR�DOOH�LQL]LDWLYH�HIIHWWXDWH�
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RUJDQR�H�SURJHWWR�,HUDFH���$VVRFLD]LRQH�0XVLFDOH�6WLOOR�H�*2,
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H�/LRQV�+ROVW�&RVHQ]D�SHU�HURJD]LRQH�%RUVH�GL�6WXGLR�DJOL�VWXGHQWL�SURW������

(OHQFR�GHL�SURJHWWL�DWWLYL�H�ULOHYD]LRQH�GHL�ULVXOWDWL�FRQVHJXLWL�QHOO¶D�D��LQ�HVDPH��DQFKH�FRQ�ULIHULPHQWR�D�HYHQWXDOL�ULFRQRVFLPHQWL�H�R�SUHPL�YLQWL�
18//$B'$B,16(5,5(�SGI�6FDULFD�LO�ILOH

(VHPSLR�GL�XQ�SURJHWWR�GL�ULFHUFD�UHDOL]]DWR�R�LQ�IDVH�GL�UHDOL]]D]LRQH�
3URJHWWRB0XVLFRWHUDSLDB7,1BVLJQHG�SGI�6FDULFD�LO�ILOH

,QGLFD]LRQH�GHL�FRQWULEXWL�DOORFDWL�GDOO¶,VWLWX]LRQH��ULFHYXWL�GDOO¶HVWHUQR�R�RWWHQXWL�D�VHJXLWR�GL�FDQGLGDWXUH�D�EDQGL�FRPSHWLWLYL�SHU�OD�UHDOL]]D]LRQH�GHL�VLQJROL�SURJHWWL�
18//$B'$B,16(5,5(�SGI�6FDULFD�LO�ILOH

,QGLFD]LRQH�GL�HYHQWXDOL�LQL]LDWLYH�IRUPDWLYH��FXUULFXODUL�R�H[WUDFXUULFXODUL��GHILQLWH�SHU�IDYRULUH�OR�VYLOXSSR�GL�FRQRVFHQ]H�H�FRPSHWHQ]H�VXOOH�PHWRGRORJLH�H�JOL�VWUXPHQWL�GHOOD�ULFHUFD�

,O�&RQVHUYDWRULR�GL�&RVHQ]D�KD�FRQWLQXDWR�OD�SURJUDPPD]LRQH�H�OD�UHDOL]]D]LRQH�GHO�WHU]R�VHJPHQWR��������VX�LPSRUWDQWL�H�VLJQLILFDWLYH�LQL]LDWLYH�DUWLVWLFR�FXOWXUDOL�QHOO¶DPELWR�GL�XQ
SURJHWWR�WULHQQDOH��,Q�TXHVWR�ULPDQH�LPSRUWDQWH�OD�IRUPD]LRQH�GHOOD�ILOLHUD�ULVHUYDWD�DOOH�SXEEOLFD]LRQL�GL�QDWXUD�VFLHQWLILFD�UHDOL]]DWH�D�SDUWLUH�GDOO¶$�$���������,QROWUH�VRQR�VWDWL�YDORUL]]DWL
VHJPHQWL�GLGDWWLFL�H�IRUPDWLYL�DWWUDYHUVR�VWDJH�H�PDVWHU�WHQXWL�GD�HVSHUWL�WHVWLPRQL�GHO�PRQGR�GHO�ODYRUR�LQ�DPELWR�HXURSHR��DWWUDYHUVR�(5$6086����,Q�SDUWLFRODU�PRGR�q�GD
PHQ]LRQDUH�LO�*URRYH�IHVWLYDO�FRQ�OD�SUHVHQ]D�GL�GLGDWWL�GL�WDUDWXUD�HXURSHD��,Q�DPELWR�GL�ULFHUFD�q�GD�PHQ]LRQDUH�LO�UDSSRUWR�WUD�PDQRVFULWWL�H�SDUWLWXUH�LQ�ULIHULPHQWR�DOO¶RSHUD]LRQH
FXOWXUDOH�VX�/D�/HJJHQGD�3RQWH�GHO�FRPSRVLWRUH�FDODEUHVH�6��*LDFRPDQWRQLR�H�GHO�SURJHWWR�GL�ULFHUFD�ULVHUYDWR�DOO¶����LWDOLDQR�FRQ�DO�ULVFRSHUWD�GHO�FRPSRVLWRUH�VLFLOLDQR�3DSSDODUGR�
&Lz�KD�FRQVHQWLWR�GL�ODYRUDUH�LQ�PDQLHUD�GHWWDJOLDWD�VXOOD�VHPLRORJLD�GHO�JHVWR�H�GHO�VHJQR�DWWUDYHUVR�XQD�ULFRVWUX]LRQH�FULWLFD�GHOOH�SDUWLWXUH�FKH�KDQQR�FRQVHQWLWR�XQD�ILORORJLFD
UDSSUHVHQWD]LRQH�VFHQLFD��$�VHJXLUH�DQFKH�O¶RSHUD]LRQH�GLVFRJUDILFD�VXOOH�RSHUH�SLDQLVWLFKH�GL�$OHVVDQGUR�/RQJR��3ULPD�HVHFX]LRQH�DO�PRQGR�GHOOH�RSHUH�SLDQLVWLFKH�LQWHJUDOL�
2ELHWWLYR�q�LO�FLUFXLWDUH�GHL�SURJHWWL�PLJOLRUL��LQ�DPELWR�UHJLRQDOH��QD]LRQDOH�HG�LQWHUQD]LRQDOH��LQ�DFFRUGR�FRQ�LVWLWX]LRQL�RUJDQL]]D]LRQL�WXULVWLFR�FXOWXUDOL��IHVWLYDO��VWUXWWXUH�GL�SURGX]LRQH
H�SURPR]LRQH�DUWLVWLFD�

4XDQWR�DOOD�ULFDGXWD�VXO�SURFHVVR�IRUPDWLYR�H�DOOD�VLQHUJLD�FRQ�OH�ILQDOLWj�LVWLWX]LRQDOL�
'HVFUL]LRQH�GHOO¶LPSDWWR�GHOOH�DWWLYLWj�GL�ULFHUFD��VRSUDWWXWWR�LQ�WHUPLQL�GL�LQQRYD]LRQH�LQWHUQD��DGDWWDPHQWR�H�VYLOXSSR�GHL�FXUULFXOD��HYROX]LRQH�GHO�VLVWHPD�YHUVR�OD�UHDOL]]D]LRQH�GHO�,,,
FLFOR��HFF���

,�WHUPLQL�GL�DGDWWDPHQWR�H�GL�DGHJXDPHQWR�YHUVR�LO�WHU]R�FLFOR�VRQR�LQ�IDVH�GL�GHILQL]LRQH�GD�XQ�SXQWR�GL�YLVWD�GL�QRUPDWLYD�QD]LRQDOH�FKH�GHYH�VDSHU�LQGLYLGXDUH�LO�YXOQXV�VSHFLILFR�GHO
PRQGR�$IDP�H�GHOOH�VXH�SHFXOLDULWj�WHFQLFKH��'D�XQD�YDOXWD]LRQH�LQWHUQD�FLz�FKH�FDUDWWHUL]]D�O¶LVWLWX]LRQH�FRVHQWLQD��HG�LQ�OLQHD�FRQ�LO�VLVWHPD�QD]LRQDOH��ULPDQH�SULQFLSDOPHQWH
O¶DVSHWWR�SHUIRUPDWLYR�GHO�FRUSR�GRFHQWL��,Q�TXHVWD�GLUH]LRQH�H�VXOOD�EDVH�GHOOH�ULFRQRVFLELOLWj�GHO�SURSULR�VHJPHQWR��/D�QRVWUD�,VWLWX]LRQH�DWWUDYHUVR�OD�SXEEOLFD]LRQH�GL�WXWWL�L�&9�VXOOD
SDJLQD�LVWLWX]LRQDOH�GHO�VLWR��KD�LQWHVR�LQWUDSUHQGHUH�XQ�SULPR�UHSRUW�UHODWLYR�DG�XQD�JHVWLRQH�GHOOH�DWWLYLWj�FXUULFXODUL�SHUIRUPDWLYH�GHL�GRFHQWL�FRPH�HOHPHQWR�GL�DGHJXDPHQWR�H
FRQRVFLELOLWj�DQFKH�LVWLWX]LRQDOH�GHOOH�SURIHVVLRQDOLWj�LQWHUQH��,O�WHU]R�FLFOR�GL�IDWWR�KD�FRPH�SULPDULR�RELHWWLYR�OD�ULFRQRVFLELOLWj�GL�XQ�FRUSR�GRFHQWH��XWLOH�SHU�XQ�HYHQWXDOH�LVWLWX]LRQH�GL
XQ�FRPLWDWR�GL�GRWWRUDWR�LQWHUQR��FKH�DEELD�XQ�FXUULFXOXP�DUWLVWLFR�LQ�FXL�VLDQR�HYLGHQ]LDWL�ULFRQRVFLPHQWL�GL�OLYHOOR�LQWHUQD]LRQDOH��,QROWUH��O¶DGHJXDPHQWR�GHOOD�RIIHUWD�IRUPDWLYD
DWWUDYHUVR�OD�ULPRGXOD]LRQH�GHL�SLDQL�GL�VWXGLR�GHO�WULHQQLR�q�VWDWR�SHQVDWR�VX�XQ¶LSRWHVL�GL�QXRYR�PRGHOOR�SHUIRUPDQWH�DQFKH�LQ�XQ¶RWWLFD�GL�JHVWLRQH�GHO�WHU]R�FLFOR��9DOXWDWD�O¶DOWD
VSHFLDOL]]D]LRQH�ULFKLHVWD�DOO¶DWWLYLWj�GL�GRFHQ]D��VDUj�LQ�SULPD�DQDOLVL�YDOXWDWD�O¶HYHQWXDOH�GLVSRQLELOLWj�GL�ULVRUVH�LQWHUQH�LQ�UHOD]LRQH�DOOD�FRSHUWXUD�GL�XOWHULRUL�VHWWRUL�WUDVYHUVDOL��LQ
VXERUGLQH�VL�DWWLYHUDQQR�SURFHGXUH�GL�DFFRUGR�FRQ�OD�ORFDOH�8QLYHUVLWj�H�R�(QWL�3XEEOLFL�GL�ULOHYR�QD]LRQDOH��DOWULPHQWL�VL�DWWLYHUDQQR�VHOH]LRQL�SXEEOLFKH�SHU�O¶LQGLYLGXD]LRQH�GL�XQLWj
HVWHUQH��3HU�OD�UD]LRQDOL]]D]LRQH�GHOOD�ULFHUFD�JOL�DPELWL�SUHVL�LQ�FRQVLGHUD]LRQH�VRQR�L�IXWXUL�DPELWL�GL�7HFQLFR�GHO�VXRQR�HG�XQD�YDORUL]]D]LRQH�GHJOL�DPELWL�GL�ULFHUFD�LQ�DPELWR
WHFQRORJLFR��&RQVLGHUDWD�OD�YRORQWj�VWUDWHJLFD�GL�XQD�GLYHUVLILFD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD��FRQVLGHUDWR�LO�ULVSDUPLR�GHULYDWR�GDOO¶DPSOLDPHQWR�GHOO¶RUJDQLFR��VL�YDOXWHUj�O¶DWWLYD]LRQH�GL
QXRYL�VHWWRUL�DUWLVWLFR�GLVFLSOLQDUL��,QILQH��O¶LQFUHPHQWR�GL�SDUWHFLSD]LRQH�D�SURJUDPPL�(XURSHL�GHGLFDWL�DOOD�IRUPD]LRQH�GHO�SHUVRQDOH�WUDPLWH�SURJHWWL�GHGLFDWL�TXDOL�(5$6086���SRQH
O¶RELHWWLYR�LVWLWX]LRQDOH�GL�UDIIRU]DUH�O¶DWWLYD]LRQH�GL�FRUVL�GL�OLQJXD�SHU�LO�SHUIH]LRQDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�DFTXLVLWH�H�SHU�PHJOLR�FRQFHQWUDUH�H�FRQVROLGDUH�L�UDSSRUWL
LVWLWX]LRQDOL�LQWHUQD]LRQDOL�FRPSUHVL�L�SURJHWWL�FRQ�L�SDHVL�H[WUDHXURSHL�



6HJQDOD]LRQH�GL�VLQHUJLH�YLUWXRVH�IUD�OH�YDULH�DWWLYLWj�GL�ULFHUFD��GLGDWWLFD��SURGX]LRQH�DUWLVWLFD�H�7HU]D�0LVVLRQH�PHVVH�LQ�FDPSR�GDOO¶,VWLWX]LRQH�

1HOO¶DPELWR�GHOOD�JHVWLRQH�GL�VLQHUJLH�YLUWXRVH�q�GD�VRWWROLQHDUH�OD�YLVLRQH�GL�UHWH�FKH�LO�&RQVHUYDWRULR�VWD�PDQLIHVWDQGR�DQFKH�LQ�UDSSRUWR�DG�XQD�RUJDQL]]D]LRQH�LQWHUQD��4XHVWD�LGHD
GL�VLQHUJLD�WUD�PRQGR�L�GLYHUVL�VHJPHQWL�GHOOH�DWWLYLWj�$IDP�GHYH�IDU�SHQVDUH�VXOO¶DYYLR�GL�XQ�6LVWHPD�GL�4XDOLWj��GHO�&RQWUROOR�VWUDWHJLFR�H�GL�JHVWLRQH�PRGHOODQGR�O¶,VWLWX]LRQH�D
XQ¶D]LRQH�ULVSRQGHQWH�DL�FDQRQL�GL�TXDOLWj��HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�DOO¶LQWHUQR�GL�XQ�SLDQR�VWUDWHJLFR�DOO¶XRSR�DGRWWDWR��RYH�OD�PLVXUD]LRQH�H�YDOXWD]LRQH�GHL�ULVXOWDWL�UDJJLXQWL�
FRQVHQWD�GL�LQGLYLGXDUH�H�VXSHUDUH�OH�FULWLFLWj�FKH�RJJL�SHQDOL]]D]LRQH�O¶XWHQ]D�H�OD�UHODWLYD�PLVVLRQ��,Q�TXHVWD�GLUH]LRQH�VL�SHQVD�SHUWDQWR�DG�XQ�DOODUJDPHQWR�GHOO¶RUJDQLFR�GL�ILJXUH
DOWDPHQWH�SURIHVVLRQDOL]]DQWL�QHO�PRQGR�GHO�7$�FKH�SRVVDQR�SHUPHWWHUH�GL�FRSULUH�LO�JDS�L�GLYHUVL�VHJPHQWL�GHOOD�LVWLWX]LRQH��6HUYH�XQD�JHVWLRQH�FRQGLYLVD�WUD�7$�±�'LGDWWLFD�±
3URGX]LRQH��1RQ�q�SRVVLELOH�SHQVDUH�D�FRPSDUWL�GLYHUVLILFDWL�VHQ]D�XQ�RJJHWWLYR�GLDORJR�GLSDUWLPHQWDOH��$QFKH�LQ�TXHVWD�GLUH]LRQH��QHOO¶DPELWR��GHOOD�VWUXWWXUD�GLSDUWLPHQWDOH�q
QHFHVVDULR�SHQVDUH�D�PRPHQWL�SUHPLDOL�

5HOD]LRQH�SUHGLVSRVWD�GDOOD�ILJXUD�GHO�GHOHJDWR�FRRUGLQDWRUH�UHIHUHQWH�DOOD�5LFHUFD�VXO�PRQLWRUDJJLR�GHL�SURJHWWL�GL�ULFHUFD�GHOO¶,VWLWX]LRQH��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH
HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR�
5HIHUHQWHBULFHUFD�SGI�6FDULFD�LO�ILOH

3URGX]LRQH�DUWLVWLFD�
/LQHH�GL�LQGLUL]]R�LVWLWX]LRQDOL�UHODWLYH�DOOD�SURGX]LRQH�DUWLVWLFD�

,O�&RQVHUYDWRULR�GL�&RVHQ]D�KD�PDQLIHVWDWR�LQWHUYHQWL�SURJUDPPDWLFL�FKH�VL�VRQR�VYLOXSSDWL�QHOO
DQQXDOLWj�������H�FKH�VRQR�VWDWL�FDQDOL]]DWL�VX�XQR�VYLOXSSR�GHOO¶DWWLYLWj�SHUIRUPDWLYD
RUFKHVWUDOH�FRQ���SURGX]LRQL�VLQIRQLFKH�H����&RQFHUWL�FDPHULVWLFL�����PDVWHUFODVVHV��/H�OLQHH�GL�LQGLUL]]R��,QWHUFHWWDUH�WXWWH�OH�SRWHQ]LDOLWj�GHO�&RQVHUYDWRULR�&RLQYROJHUH�WXWWH�OH�IRU]H
GHOO¶,VWLWXWR�DWWUDYHUVR�PDQLIHVWD]LRQL�GL�LQWHUHVVH�LQWHUQH��GLVSRQLELOLWj��&UHDUH�RSSRUWXQLWj�SHU�JOL�VWXGHQWL�,QWHUFHWWDUH�VWXGHQWL�H�GRFHQWL�FKH�LQVLHPH�FROODERUDQR�D�QXRYH�SURGX]LRQL
PXVLFDOL�VYLOXSSDWH�SHU�O¶D�D��������DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�GLYHUVH�0DVWHUFODVV�FKH�KDQQR�VSD]LDWR�QHL�YDUL�JHQHUH�GL�HSRFKH�PXVLFDOL��,O�SURJHWWR�³6HUJHM�5DFKPDQLQRY�LQ
RFFDVLRQH�GHO������DQQLYHUVDULR�GHOOD�QDVFLWD´�2UFKHVWUD�6LQIRQLFD�
�7HDWUR�5HQGDQR�GL�&RVHQ]D�3URGXUUH�HFRQRPLH�'DUH�SRVVLELOLWj�DO�WHUULWRULR�GL�IUXLUH�GL�WXWWH�OH�ULVRUVH�SUHVHQWL
DOO¶LQWHUQR�GHO�&RQVHUYDWRULR��&UHDUH�RFFDVLRQL�GL�VYLOXSSR�SHU�LO�WHUULWRULR��,O�&RQVHUYDWRULR�VL�q�UHOD]LRQDWR�FRQ�LO�SDQRUDPD�XUEDQR��SURYLQFLDOH�H��PDJDUL��DWWUDYHUVR�XQ�ODYRUR�GL�UHWH�
DQFKH�QD]LRQDOH�DWWUDYHUVR�OD�FUHD]LRQH�GHOO
2UFKHVWUD�6LQIRQLFD�%UXWLD��,&2��)DUH�PXVLFD�FRPH�RFFDVLRQH�GL�VYLOXSSR�)DUH�0DUNHWLQJ�0XVLFDOH�FRPH�RFFDVLRQH�XQLFD�GL�VYLOXSSR
VRFLDOH�FXOWXUDOH�HG�HFRQRPLFR�GHO�WHUULWRULR�GHOO¶LQWHUD�DUHD�XUEDQD�H�GHOOD�SURYLQFLD�GL�&RVHQ]D�3RWHQ]LDPHQWR�GHOOH�DWWLYLWj�RUFKHVWUDOL�'LYHUVH�VRQR�OH�IRUPD]LRQL
RUFKHVWUDOL�FDPHULVWLFKH�QDWH�LQ�TXHVWR�DQQR�DFFDGHPLFR��������(QVHPEOH�GHL�)ODXWL��2UFKHVWUD�GHL�6DVVRIRQL��(QVHPEOH�GL�PXVLFD�FRQWHPSRUDQHD��,Q�XQD�YLVLRQH�SOXULHQQDOH�VL�q
LQWHVR�DQFKH�VYLOXSSDUH�LO�VHWWRUH�YRFDOH�DWWUDYHUVR�OD�IRUPD]LRQH�GL�XQD�6FKROD�&DQWRUXP�FRQ�ULIHULPHQWR�DOO¶DSSURIRQGLPHQWR�GHOOD�PXVLFD�JUHJRULDQD�

'RFXPHQWR�GL�SURJUDPPD]LRQH�DQQXDOH�GHOO¶DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�
5(/$=,21(B68//$B352*5$00$=,21(B����������SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GHO�SURWRFROOR�GL�VHOH]LRQH�LQWHUQD�GHL�SURJHWWL��GHOOD�ULOHYD]LRQH�GHL�IRQGL�DOORFDWL�H�GHOOD�ORUR�SURYHQLHQ]D�H�GHL�FULWHUL�GL�DVVHJQD]LRQH��FRQ�OLQN�D�HYHQWXDOL�GRFXPHQWL��

/D�SURJUDPPD]LRQH�UHODWLYD�DOOD�SURJHWWD]LRQH�������q�VWDWD�DSSURYDWD�VHFRQGR�L�FULWHUL�GL�VHOH]LRQH�DSSURYDWL�SRL�FRQ�GHOLEHUD�GHO�QHOOD�VHGXWD�Q����GHO������������H�GDO�&ROOHJLR
GRFHQWL�QHOOD�VHGXWD�GHO������������H�GDO�&G$�QHOOD�VHGXWD�Q��������VRQR�VWDWL�LQVHULWL�QHOOD�3URJUDPPD]LRQH������GHO������������,�FULWHUL�GL�DVVHJQD]LRQH�H�GL�VSHFLILFD
SURJUDPPD]LRQH�VRQR�VWDWL�VWDELOLWL�GD�UHODWLYH�GHOLEHUH�GL�GLSDUWLPHQWR�

'HVFUL]LRQH�GHJOL�VSD]L�XWLOL]]DELOL��LQWHUQL�HG�HVWHUQL�DOO¶,VWLWX]LRQH��SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�HIIHWWXDWH�QHOO¶D�D��GL�ULIHULPHQWR�

,O�&RQVHUYDWRULR�GL�&RVHQ]D�SHU�O¶DWWXD]LRQH�GHOOH�VXH�SURGX]LRQL�DUWLVWLFKH�FRPH�VSD]L�LQ�GRWD]LRQH����'XH�$XOH�0DJQD�FRQ�XQD�FDSLHQ]D�GL����SHUVRQH��F�D���FDG��FRQ�GXH�SLDQRIRUWL
PH]]D�FRGD�VHGH�&HQWUDOH�GL�3RUWDSLDQD�([�&RQYHQWR�GL�6DQWD�0DULD�GHOOH�*UD]LH��VHGH�VWRULFD����������&KLRVWUR�GHO�&RQYHQWR��VHGH�VWRULFD��SHU�HYHQWL�SULPDYHULOL���HVWLYL���
$XGLWRULXP���&DVD�GHOOD�0XVLFD�FRQ�FDSLHQ]D�GL�����SHUVRQH�FRQ�GXH�SLDQRIRUWL�D�FRGD����7HDWUR�5HQGDQR�GL�&RVHQ]D�LQ�FRQYHQ]LRQH�FRQ�LO�&RPXQH�GL�&RVHQ]D�SHU�FRQFHUWL
VLQIRQLFR�OLULFL�FRQ�FDSLHQ]D�GL�����SRVWL����$UFKLYLR�GL�6WDWR�GL�&RVHQ]D�VDOD�FRQFHUWR�FRQ�FDSLHQ]D�GL�����SHUV�F�D����'XRPR�GL�&RVHQ]D�SHU�&RQFHUWL�RUFKHVWUDOL�H�R�VROLVWLFL�SHU
RUJDQR�LQ�FRQYHQ]LRQH�FRQ�OD�5HWWRULD�GHO�'XRPR�GL�&RVHQ]D�

(OHQFR�GHOOH�FRQYHQ]LRQL�HVWHUQH�H�GHJOL�DFFRUGL�GL�SDUWHQDULDWR�FRRSHUD]LRQH�FKH�FRPSUHQGDQR�RELHWWLYL�VSHFLILFL�GL�SURGX]LRQH�DUWLVWLFD�DWWLYL�QHOO¶D�D��GL�ULIHULPHQWR��IRUQLUH�LO�OLQN�DL
GRFXPHQWL��
�����������SGI�6FDULFD�LO�ILOH



(OHQFR�VLQWHWLFR�GHOOH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�HIIHWWXDWH�QHOO¶D�D��GL�ULIHULPHQWR��UDJJUXSSDWH�SHU�
���7LSRORJLD��FRQFHUWR��PRVWUD��UDVVHJQD��HFF���
���0RGDOLWj�GL�HURJD]LRQH��VSHWWDFROR�GDO�YLYR��UHJLVWUD]LRQH��VWUHDPLQJ��HFF���
���0RGDOLWj�GL�UHDOL]]D]LRQH��HYHQWR�DXWRSURGRWWR��LQ�FROODERUD]LRQH��LQ�FRSURGX]LRQH�LQGLFDQGR�L�SULQFLSDOL�SDUWQHU��HFF���
���$PELWR�GL�GLIIXVLRQH��ORFDOH��UHJLRQDOH��QD]LRQDOH��LQWHUQD]LRQDOH��YLUWXDOH��HFF���
���'HVWLQDWDUL��SXEEOLFR�LQWHUQR��HVWHUQR��VFXROH��HFF���
���5LFRQRVFLPHQWL�R�SUHPL�RWWHQXWL

$WWLYLWjBGLBSURGX]LRQHB���������BGHILQLWLYRBDOB�����������SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GHOOH�DWWLYLWj�GL�YDORUL]]D]LRQH�GHOOD�SURGX]LRQH�DUWLVWLFD�GHOO¶,VWLWXWR�H�GHOOD�SUHVHQ]D�GL�XQ�HYHQWXDOH�VLVWHPD�SHU�OD�VXD�JHVWLRQH�

1HOO¶DPELWR�GHOOD�YDORUL]]D]LRQH�GHOOD�SURGX]LRQH�DUWLVWLFD�OH�OLQHH�GL�LQWHUYHQWR�FKH�VRQR�VWDWH�SUHVH�LQ�FRQVLGHUD]LRQH�VRQR�TXHOOH�UHODWLYH�DOOD�GLIIXVLRQH�GHOOD�FRPXQLFD]LRQH�LQ�XQD
FRQFH]LRQH�PLVWD��FDUWD�VWDPSDWD�H�VRFLDO�PHGLD�QHWZRUN��2JQL�HYHQWR�q�VWDWR��SHUWDQWR��YDORUL]]DWR�WHQHQGR�FRQWR�GHL�FRPXQLFDWL�VWDPSD�LQYLDWL�D�WXWWH�OH�WHVWDWH�JLRUQDOLVWLFKH�GHO
WHUULWRULR�RQ�OLQH�H�VX�FDUWD�VWDPSDWD��DOOH�WHVWDWH�UDGLRWHOHYLVLYH��H�SRL�XQD�FRPXQLFD]LRQH�VXOOH�SDJLQH�VRFLDO��)E��<RX7XEH��:KDWVDSS�H�VXO�6LWR�LVWLWX]LRQDOH���3DUDOOHODPHQWH�RJQL
HYHQWR�GL�SURGX]LRQH�q�VWDWR�DQFKH�GLIIXVR�DWWUDYHUVR�LQYLR�GL�PDVV�PDLO�FRPSUHQGHQGR�LQ�TXHVWL�RUJDQL�LVWLWX]LRQDOL�GHO�WHUULWRULR��/¶LGHD�q�GRWDUVL�GL�XQ�LPSRUWDQWH�VHJPHQWR�GL
FRPXQLFD]LRQH�DQFKH�DWWUDYHUVR�IRUPH�GL�DUFKLYLD]LRQH�GHJOL�HYHQWL�LQ�UHPRWR�VXOOD�SLDWWDIRUPD�GHGLFDWD�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&MVI��I,�QZRO95�TI1DN�Z�,QROWUH
O¶DVSHWWR�GHOOD�LQIRUPD]LRQH�q�DYYHQXWR�DWWUDYHUVR�ORFDQGLQH�VSHFLILFKH��SURJUDPPL�GL�VDOD�VHWWRULDOL]]DWL�GLVWULEXLWL�DO�SXEEOLFR�SUHVHQWH�H�FRUSRVD�UDVVHJQD�VWDPSD���LQ�DOOHJDWR�DOOD
UHOD]LRQH�VXOOD�SURJUDPPD]LRQH��

9DOXWD]LRQH�GHOO¶LPSDWWR�FKH�OH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�H[WUDFXUULFXODUL�KDQQR�VXL�SHUFRUVL�GL�VWXGLR��FRPSUHVD�OD�YDOXWD]LRQH�GHO�ORUR�ELODQFLDPHQWR�ULVSHWWR�DJOL�REEOLJKL
FXUULFXODUL�GHJOL�VWXGHQWL�

/D�UHDOL]]D]LRQH�GHOOD�SURGX]LRQH�DUWLVWLFD��FRQFHUWL�VROLVWLFL��GD�FDPHUD��RUFKHVWUDOL��SURGX]LRQL�OLULFKH��PDVWHUFODVV�SURSRVWH��LPSDWWD�LQ�PDQLHUD�FRQVLGHUHYROH�VXL�SHUFRUVL�GL�VWXGLR
DWWUDYHUVR�XQD�VXD�VWUHWWD�FRUUHOD]LRQH��,Q�SDUWLFRODU�PRGR�O¶DWWLYLWj�RUFKHVWUDOH�FKH��QHOOD�ULIRUPXOD]LRQH�GHL�SLDQL�GL�VWXGLR�DFFDGHPLFL��q�SUHVHQWH�LQ�GLYHUVH�DQQXDOLWj�JDUDQWHQGR�XQD
FRQWLQXLWj�HG�XQ�IOXVVR�HVSHULHQ]LDOH�PROWR�FRVWUXWWLYR��&Lz�JDUDQWHQGR�XQD�FUHVFHQWH�FRPSHWHQ]D�IUD�JOL�VWXGHQWL�DQFKH�QHJOL�DVSHWWL�SL��SUDWLFL�HG�RUJDQL]]DWLYL�GL�RJQL�SURGX]LRQH�
,QROWUH�OD�SDUWHFLSD]LRQH�D�GLYHUVH�DWWLYLWj�LVWLWX]LRQDOL�GHO�&RQVHUYDWRULR�VRQR�GD�FRQVLGHUDUVL�XWLOL�SHU�OD�YDOLGD]LRQH�GHL�FUHGLWL�IRUPDWLYL��'D�HYLGHQ]LDUH�QHOOH�DWWLYLWj�GL�SURGX]LRQH�OD
6WDJLRQH�DQQXDOH�GHJOL�VWXGHQWL�H�OD�FRQVLGHUHYROH�DUWLFROD]LRQH�GHL�6DJJL�GL�VLQJROD�VFXROD�����UHDOL]]DWL�QHOO¶D�D���������LQWHVL�QRQ�VROR�FRPH�GLVVHPLQD]LRQH�GHOOH�HQHUJLH�JLRYDQLOL
PD�FRPH�YHUL�H�SURSUL�FRQFHUWL�SURSRVWL�QHJOL�VSD]L�GHO�WHUULWRULR�GHOO¶DUHD�XUEDQD�GL�&RVHQ]D�

'HVFUL]LRQH�GHOOH�FRQQHVVLRQL�WUD�OH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�H�OD�ULFHUFD�DUWLVWLFD�H�VFLHQWLILFD�

6LD�OD�SURGX]LRQH�DUWLVWLFD�FKH�OD�ULFHUFD�VRQR�VWDWL�FRQFHSLWL�LQ�XQ�SHUFRUVR�FRPXQH�SHU�DUWLFRODUH�VSHFLILFKH�IRUPH�GL�VYLOXSSR�PXVLFDOH��3HU�O¶D�D��������VRQR�PDJJLRUPHQWH�GD
DWWHQ]LRQDUH�L�SURJHWWL�0XVLFD�H�GDQ]D��*URRYH�)HVWLYDO�,9�HGL]���³6HUJHM�5DFKPDQLQRY�LQ�RFFDVLRQH�GHO������DQQLYHUVDULR�GHOOD�QDVFLWD´��6HPLQDULR�VX�³/RUHQ]R�3HURVL�±�QHO�����
DQQLYHUVDULR�GHOOD�QDVFLWD´���GLFHPEUH������$XGLWRULXP�&DVD�GHOOD�0XVLFD��/D�SURGX]LRQH�VL�FRQVROLGD�FRPH�HYHQWR�VWRULFL]]DWR�H�VL�q�VYLOXSSDWD�DWWUDYHUVR����&RQFHUWL�GLVORFDWL�GD
1RYHPEUH�DG�2WWREUH�LGHQWLILFDQGRVL�SHU�XQD�SDUWLFRODUH�HG�DWWHQWD�YDOXWD]LRQH�GHOOH�ULVRUVH�ROWUH�FKH�SXQWDUH�DG�XQD�SURJHWWD]LRQH�PXVLFDOH�FKH�VL�DYYDOH�GL�GLYHUVH�OLQHH�SURJHWWXDOL�
'L�JUDQGH�ULOLHYR�FXOWXUDOH�H�GL�ULFHUFD�q�GD�HYLGHQ]LDUH�LQ�RFFDVLRQH�GHO�&HQWHQDULR�GHOOD�0RUWH�GL�6WDQLVODR�*LDFRPDQWRQLR��FRPSRVLWRUH�FDODEUHVH�D�FXL�O¶,VWLWX]LRQH�$IDP�q�GHGLFDWR�
OD�PHVVD�LQ�VFHQD�GHOO¶RSHUD�OLULFD�/D�/HJJHQGD�GD�3RQWH��SUHVVR�LO�7HDWUR�GL�7UDGL]LRQH�$��5HQGDQR�LO�������������,Q�TXHVWD�RFFDVLRQH��VL�q�SURYYHGXWR�D�UHFXSHUDUH�LO�PDQRVFULWWR
RULJLQDOH�IDFHQGRQH�SULPD�XQ�UHFXSHUR��HGL]LRQH�FULWLFD�H�GLJLWDOL]]D]LRQH�GHOOD�SDUWLWXUD��/¶DOOHVWLPHQWR�GHOO¶RSHUD�H�OD�VXD�PHVVD�LQ�VFHQD�KDQQR�UDSSUHVHQWDWR�XQ�VLJQLILFDWLYR
PRPHQWR�GL�DJJUHJD]LRQH�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�±�LVWLWX]LRQDOL��ROWUH�FKH�FRVWLWXLUH�RFFDVLRQH�GL�FUHVFLWD�SHU�JOL�VWXGHQWL�FRLQYROWL�QHOOD�HVHFX]LRQH�



����7HU]D�0LVVLRQH

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOO¶RUJDQL]]D]LRQH�H�GHOOH�GRWD]LRQL�GL�SHUVRQDOH�H�LQIUDVWUXWWXUDOL�SHU�LO�VRVWHJQR�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�GL�7HU]D�0LVVLRQH�

/H�SURFHGXUH�GL�UHFOXWDPHQWR�SXEEOLFR�LQGHWWH�QHOO
D�D������������KDQQR�FRQVHQWLWR��HVDWWDPHQWH�FRPH�JLj�ULOHYDWR�LQ�RUGLQH�DG�DOWUL�VHJPHQWL�GHOO
DWWLYLWj�LVWLWX]LRQDOH��XQ�VHQVLELOH
PLJOLRUDPHQWR�LQ�WHUPLQL�GL�DGHJXDWH]]D�GHOO
RUJDQL]]D]LRQH��1RQ�ID�HFFH]LRQH��OD�WHU]D�0LVVLRQH�OD�TXDOH���SXUH���q�GD�TXDOLILFDUVL�FRPH�SXQWR�QHYUDOJLFR�GHO�&RQVHUYDWRULR��,O
PLJOLRUDPHQWR�VL�FRQILJXUD�DQFKH�LQ�WHUPLQL�GL�PLVXUD]LRQH�GHJOL�LPSDWWL�JHQHUDWL�VXO�WHUULWRULR��GD�UDFFRJOLHUH�QHO�PHGLR�OXQJR�SHULRGR��6L�LQWUDYHGRQR�HIIHWWL�SRVLWLYL�GHOOD�7HU]D
0LVVLRQH�DQFKH�QHO�UDFFRJOLHUH�XQ�VHPSUH�PDJJLRU�QXPHUR�GL�LVFULWWL�DJOL�HVDPL�GL�DPPLVVLRQH��GDSSULPD�SHU�LO�����������H�RJJL�SHU�LO�����������

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�GL�JHVWLRQH�H�PRQLWRUDJJLR�GHOOH�DWWLYLWj�GL�7HU]D�0LVVLRQH�

,O�1XFOHR�GL�9DOXWD]LRQH�FL�WLHQH�D�ULEDGLUH�FKH�LO�SRWHQ]LDPHQWR�GHO�VLVWHPD�$4�SHUPHWWHUj�WDOH�DGHJXDPHQWR�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�DGRWWDUH�SHU�OD�GHILQL]LRQH�GL�SURJHWWL�H�DFFRUGL�GL�SDUWHQDULDWR�FRRSHUD]LRQH�SHU�OD�7HU]D�0LVVLRQH�

/D�PLVXUD]LRQH�H�YDOXWD]LRQH�GHL�SURJHWWL�H�GHOOH�LQL]LDWLYH�GL�7HU]D�0LVVLRQH�ULFKLHGRQR�XQD�VLVWHPDWL]]D]LRQH�GHOOH�LQIRUPD]LRQL�FKH�SRWUj�DYYHQLUH�FRQ�LO�SRWHQ]LDPHQWR�GHO�VLVWHPD
GL�TXDOLWj��'LYHUVL�VRQR�JOL�HIIHWWL�SRVLWLYL�FKH�VL�ULVFRQWUDQR�VXO�WHUULWRULR��WUD�FXL�LO�SURFHVVR�GL�FRVWLWX]LRQH�H�LPSOHPHQWD]LRQH�GHOO¶2UFKHVWUD�6LQIRQLFD�%UXWLD��D�SDUWLUH�GDOOD�6WDJLRQH
FRQFHUWLVWLFD�DXWXQQDOH�GHO�������$�TXDQWR�VL�ULOHYD��RFFRUUH�DJJLXQJHUH�DQFKH�JOL�DFFRUGL�VWLSXODWL�QHOO
$�$�������������FRQ�O
$PPLQLVWUD]LRQH�FRPXQDOH�GL�&RULJOLDQR�5RVVDQR�FKH
FRQVHQWLUj�GDOO
D�D��VXFFHVVLYR��O
LVWLWX]LRQH�GL�XQD�VHGH�GHFHQWUDWD�GHOO
(QWH��Vu�GD�IDYRULUH�OD�GLIIXVLRQH�GHOOD�GLGDWWLFD�PXVLFDOH�QHOO
DUHD�GHOO
$OWR�7LUUHQR�&RVHQWLQR�FKH��DG�RJJL�
ULVXOWD�SULYD�GL�SROL�GL�IRUPD]LRQH�LQ�DPELWR�PXVLFDOH��3HU�TXDQWR��YLFHYHUVD��FRQFHUQH�O
DWWLYLWj�GL�ULFHUFD�q�GD�VHJQDODUH�O
DFFRUGR�VWUHWWR�FRQ�LO�&RPXQH�GL�&HULVDQR�SHU�OD�FUHD]LRQH�GL
XQ�SROR�WHFQRORJLFR�SUHVVR�L�ORFDOL�GL�3DOD]]R�6HUVDOH�

9DOXWD]LRQH�FRPSOHVVLYD�GHOOD�ULFDGXWD�GHOOH�DWWLYLWj�GL�7HU]D�0LVVLRQH��VLD�VXOO¶LVWLWX]LRQH�VLD�VXO�WHUULWRULR��FRQ�OD�SUHFLVD]LRQH�GHL�SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR
R�GL�XOWHULRUH�VYLOXSSR�

1HOO
D�D������������O
(QWH�VRWWRSRVWR�D�YDOXWD]LRQH�VL�q�GLPRVWUDWR�SDUWLFRODUPHQWH�UHDWWLYR�ULVSHWWR�DOO
HVLJHQ]D�DYYHUWLWD�FRPH�SUHPLQHQWH�GL�GLIIRQGHUH�VX�YDVWD�VFDOD��OD�VXD
WUDGL]LRQH�PXVLFDOH��/
LQWHUD]LRQH�FRQ�LO�WHUULWRULR�VL�q�ULYHODWD�LQWHQVD�H��SDVVLELOH���FRPH�SURQRVWLFDELOH���GL�HVVHUH�YLHSSL��DOLPHQWDWD�LQ�XQD�SURVSHWWLYD�GL�FUHVFLWD�H�PLJOLRUDPHQWR�
/
LPSDWWR�SRVLWLYR�JHQHUDWR�q�LQ�UH�LSVD��RVVLD�LQWULQVHFR�DOOH�&RQYHQ]LRQL�VRWWRVFULWWH�FRQ�HQWL�ORFDOL�LQWHUHVVDWL�D�SURPXRYHUH�OD�IRUPD]LRQH�H�OD�ULFHUFD�LQ�DPELWR�PXVLFDOH��6L�SUHFLVD�
WXWWDYLD��FKH�L�IOXVVL�LQIRUPDWLYL�H�OD�YDOXWD]LRQH�GL�LPSDWWR�ULFKLHGRQR�XQD�PDJJLRUH�VLVWHPDWL]]D]LRQH�GHOOH�SURFHGXUH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

,QGLFD]LRQH�GHOOD�GHILQL]LRQH�GL�7HU]D�0LVVLRQH�ULVSHWWR�DOOD�TXDOH�O¶,VWLWX]LRQH�RULHQWD�LO�SURSULR�RSHUDWR�

3UHPHVVD�OD�QR]LRQH�GL�³WHU]D�PLVVLRQH´�FRQVLVWHQWH�QHOOD�SUHYLVLRQH�GL�XQ¶XOWHULRUH�PLVVLRQH�LVWLWX]LRQDOH�FKH�VL�DJJLXQJH�DOOH�WUDGL]LRQDOL�PLVVLRQL��GLGDWWLFD�H�ULFHUFD���LO�&RQVHUYDWRULR
GL�0XVLFD�GL�&RVHQ]D�LQWHUSUHWD�GHWWR�PDQGDWR��FRPH�LO�FRPSOHVVR�GHOOH�D]LRQL�GLUHWWH�D�SURPXRYHUH�XQ�FRQWDWWR�FRQ�VRJJHWWL�H�JUXSSL�VRFLDOL�GLYHUVL�ULVSHWWR�D�TXHOOL�FRQVROLGDWL
�VWXGHQWL��GRFHQWL���D�ULSDUR�GD�PRGDOLWj�GLYHUVLILFDWH��1HOOR�VSHFLILFR��OD�ILQDOLWj�SHUVHJXLWD�q�TXHOOD�GL�IDYRULUH�XQ¶LQWHQVD�UHOD]LRQH�FRQ�DOWUL�VRJJHWWL�LVWLWX]LRQDOL��DQFKH�H�VRSUDWWXWWR
FRQVLGHUDQGR�OH�ULFDGXWH�EHQHILFKH���VXO�SLDQR�HFRQRPLFR�±�FRUUHODWH�DOOD�GLYXOJD]LRQH�GHOOD�FRQRVFHQ]D�LQ�DPELWR�PXVLFDOH�

/LQHH�GL�LQGLUL]]R�LVWLWX]LRQDOH��FRQ�HYHQWXDOH�VHJQDOD]LRQH�GL�VWUXWWXUH��RUJDQLVPL�H�SURFHGXUH�LQWHUQH�VSHFLILFDPHQWH�GHGLFDWH�DOOR�VYLOXSSR�GHOOH�DWWLYLWj�GL�7HU]D�0LVVLRQH�

1HOO¶D�D������������,VWLWXWR�KD�SURYYHGXWR��SHU�HIIHWWR�GHOO¶LQGL]LRQH�GL�SURFHGXUH�GL�UHFOXWDPHQWR�SXEEOLFR��D�QXRYH�DVVXQ]LRQL�FKH�KDQQR�FRQVHQWLWR�O¶LQVHULPHQWR�QHOO¶RUJDQLJUDPPD
LVWLWX]LRQDOH��GL�XQ�&ROODERUDWRUH�DOO¶,QWHUQD]LRQDOL]]D]LRQH�H�XQR�DOOD�3URGX]LRQH�$UWLVWLFD��,Q�YLD�PHUDPHQWH�LQFLGHQWDOH��VL�VRJJLXQJH�FKH�SHU�HIIHWWR�GHOOD�VRWWRVFUL]LRQH�LQ�GDWD
�����������GHO�QXRYR�&&1/�3HUVRQDOH�,VWUX]LRQH�H�5LFHUFD������±�������LO�SURILOR�GHO�&ROODERUDWRUH�q�VWDWR�ULTXDOLILFDWR�FRPH�³�)XQ]LRQDULR´��2UEHQH��O¶LQFUHPHQWR�GHOOD�SLDQWD
RUJDQLFD�LQ�WDOL�VHWWRUL��FRQVLGHUDWL�SDUWLFRODUPHQWH�VHQVLELOL�SHU�O¶D]LRQH�LVWLWX]LRQDOH��KD�GHWHUPLQDWR�JLj�LQ�DVWUDWWR�XQ�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�LQ�EDVH�DOOH�TXDOL�UHDOL]]DUH



RELHWWLYL�GL�7HU]D�0LVVLRQH��/¶$PPLQLVWUD]LRQH��G¶DOWURQGH��SXz���DG�RJJL���GLVSRUUH�GL�GXH�XQLWH�TXDOLILFDWH�SHU�VXVVLGLDUH�H�FRDGLXYDUH�OD�'LUH]LRQH�QHOOD�VFHOWD�GL�VSHFLILFKH
SURJHWWXDOLWj�GD�UHDOL]]DUH��7XWWDYLD��ILQRUD��O¶DSSRUWR�SURIXVR�q�VWDWR�PDUJLQDOH�±�DWWHVR�FKH�L�SURJHWWL�FKH�KDQQR�SUHVR�IRUPD�HUDQR�VWDWL�JLj�SUHGLVSRVWL�SULPD�GHOO¶DVVXQ]LRQH�GHL
SUHGHWWL�)XQ]LRQDUL�

2UJDQLJUDPPD�FKH�HYLGHQ]L�OD�SUHVHQ]D�GL�ILJXUH�GL�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GL�7HU]D�0LVVLRQH�
��FDPSR�REEOLJDWRULR�GDOOD�5HOD]LRQH�������

/¶RUJDQLJUDPPD�VWUXPHQWDOH�DOOD�UHDOL]]D]LRQH�GL�SURJHWWL�GL�WHU]D�PLVVLRQH�q�FRPSRVWR�����'DO�'LUHWWRUH�SUR�WHPSRUH����'D�9LFH�±�'LUHWWRUH����'DO�)XQ]LRQDULR�H[�&ROODERUDWRUH�DOOD
,QWHUQD]LRQDOL]]D]LRQH�����'DO�)XQ]LRQDULR�H[�&ROODERUDWRUH�DOOD�3URGX]LRQH��6YROJRQR��WXWWDYLD��XQD�IXQ]LRQH�GL�FRRUGLQDPHQWR�OH�ILJXUH�GLUHWWLYH�

(OHQFR�GHOOH�FRQYHQ]LRQL�H�FROODERUD]LRQL�VWUXWWXUDWH�FRQ�LO�PRQGR�SURGXWWLYR��HFRQRPLFR��SROLWLFR�H�VRFLDOH�FKH�FRPSUHQGDQR�RELHWWLYL�FRPXQL�GL�7HU]D�0LVVLRQH��FRQ�OLQN�D�GRFXPHQWL
HYHQWXDOPHQWH�SXEEOLFDWL�QHO�VLWR�LVWLWX]LRQDOH��
(OHQFRBGHOOHBFRQYHQ]LRQLBHBFROODERUD]LRQL�SGI�6FDULFD�LO�ILOH

(OHQFR�GHOOH�DWWLYLWj�H�GHL�SURJHWWL�GL�7HU]D�0LVVLRQH�UHDOL]]DWL�QHOO¶D�D��GL�ULIHULPHQWR�R�LQ�FRUVR��FRUUHGDWL�GD�XQD�VLQWHWLFD�SUHVHQWD]LRQH�LQ�FXL�VL�VHJQDOLQR�L�EHQHILFLDUL��LO�FRQWHVWR�GL
LQWHUYHQWR��L�FRVWL�H�L�ULVXOWDWL�DWWHVL��FRQ�OLQN�D�GRFXPHQWR�HYHQWXDOPHQWH�SXEEOLFDWR�QHO�VLWR�LVWLWX]LRQDOH��
(OHQFRBGHOOHBDWWLYLWjBHBGHLBSURJHWWL�SGI�6FDULFD�LO�ILOH

7HVWR�GL�XQ�SURJHWWR�GL�7HU]D�0LVVLRQH�UHDOL]]DWR�R�LQ�FRUVR�GL�UHDOL]]D]LRQH
�1�%��1HO�FDVR�LQ�FXL�QRQ�VLDQR�VWDWL�UHDOL]]DWL�R�QRQ�VLDQR�LQ�FRUVR�GL�UHDOL]]D]LRQH�SURJHWWL�GL�7HU]D�0LVVLRQH��DOOHJDUH�XQ�GRFXPHQWR�QHO�TXDOH�YLHQH�GLFKLDUDWR�WDOH�DVSHWWR�
GHVFULYHQGRQH�OH�PRWLYD]LRQL���
$&&25'2B&21B&2081(B&25,*/,$12B5266$12�SGI�6FDULFD�LO�ILOH

'HVFUL]LRQH�GHOOH�ULFDGXWH�GHOOH�LQL]LDWLYH�DYYLDWH�VLD�VXOO¶LVWLWX]LRQH�VLD�VXO�WHUULWRULR��VXOOD�EDVH�GHL�ULVXOWDWL�RWWHQXWL�H�GHOOH�ULVRUVH�XPDQH��GRFHQWL��VWXGHQWL��HG�HFRQRPLFKH�LPSLHJDWH�

/H�ULFDGXWH�FRUUHODWH�DJOL�DFFRUGL�UDJJLXQWL�FRQ�LO�&RPXQH�GL�&HULVDQR�SHU�OD�FRQFHVVLRQH�GHL�ORFDOL�GL�3DOD]]R�6HUVDOH��DL�ILQL�GHOOD�UHDOL]]D]LRQH�GL�XQ�SROR�GL�ULFHUFD�D�FXUD�GHO
'LSDUWLPHQWR�GL�0XVLFD�HOHWWURQLFD��QRQFKp�OD�&RQYHQ]LRQH�VWLSXODWD�FRQ�LO�&RPXQH�GL�&RULJOLDQR�5RVVDQR���SHU�O¶DSHUWXUD�GL�XQD�VHGH�GLGDWWLFD�GLVWDFFDWD�D�GHFRUUHUH�GDOO¶D�D�
������������VRQR�IRULHUH�GL�LQGXEEL�YDQWDJJL�SHU�L�WHUULWRUL�LQWHUHVVDWL��3HU�TXDQWR�ULJXDUGD��LQ�SDUWLFRODUH��O¶DFFRUGR�GL�FROODERUD]LRQH�H[�DUW������G�OJV����������VWUHWWR�FRQ
O¶$PPLQLVWUD]LRQH�FRPXQDOH�GL�&RULJOLDQR�5RVVDQR��q�LQ�UH�LSVD�FKH�OD�ILQDOLWj�VRWWHVD�VLD�TXHOOD�GL�FROODERUDUH�SHU�RIIULUH�L�SL��DOWL�OLYHOOL�GHO�VHUYL]LR�GLGDWWLFR��DUWLVWLFR��H�SURJHWWXDOH�DJOL
VWXGHQWL�UHVLGHQWL�QHOOD�]RQD�GHOO¶DOWR�WLUUHQR�FRVHQWLQR��Vu�GD�LPPHWWHUOL�QHOOH�FRQGL]LRQL�GL�SRWHUH�DFFHGHUH�DG�XQ¶DGHJXDWD�IRUPD]LRQH�GL�EDVH�XWLOH�SHU�O¶HYHQWXDOH�VXFFHVVLYR�DFFHVVR
DL�FRUVL�GL�$OWD�)RUPD]LRQH�$UWLVWLFR�±�0XVLFDOH��0D�Y¶q�GL�SL���LO�VHWWRUH�WHUULWRULDOH�LQ�DUJRPHQWR��LQ�DVVHQ]D�GHO�VXUULIHULWR�DFFRUGR��VDUHEEH�ULPDVWR�VSURYYLVWR�GL�XQ�SROR�IRUPDWLYR�LQ
DPELWR�PXVLFDOH��1RQGLPHQR��DQWHFHGHQWHPHQWH�DOO¶LQWHVD�UDJJLXQWD��FKL�YROHYD�LQWUDSUHQGHUH�XQ�SHUFRUVR�IRUPDWLYR�H�SURIHVVLRQDOH�GL�WDO�JXLVD�HUD�FRVWUHWWR�D�FROWLYDUH�OH�SURSULH
DPEL]LRQL�DOWURYH�RVVLD�DQFKH�DO�GL�IXRUL�GHOOD�UHJLRQH�GL�UHVLGHQ]D��(UJR��SDUH�HYLGHQWH�FRPH�WDOH�VLQHUJLD�SRVVD�JLj���QHO�EUHYH�SHULRGR���DSSRUWDUH�LQGXELWDELOL�ULFDGXWH�SRVLWLYH��,Q
ULIHULPHQWR�DOO¶DFFRUGR�FRQ�LO�&RPXQH�GL�&HULVDQR��LO�FRUUHODWR�EHQHILFLR�ULVLHGH�QHO�SRWHQ]LDPHQWR�GHOO¶DWWLYLWj�GL�ULFHUFD�FKH��XQLWDPHQWH�DOO¶DWWLYLWj�GLGDWWLFD��DVVXPH�XQ�UXROR�FHQWUDOH
SHU�O¶,VWLWXWR��,QGXEELR��G¶DOWURQGH��FKH�OD�GLYXOJD]LRQH�GHOOD�FXOWXUD�PXVLFDOH�QRQ�SRVVD�SUHVFLQGHUH�GDOO¶DWWLYLWj�GL�VSHULPHQWD]LRQH�H�ULFHUFD�GL�QXRYH�IRUPH�GL�FRPXQLFD]LRQH�QHO
VXGGHWWR�VHWWRUH�G¶LQWHUHVVH��,Q�YLD�LQFLGHQWDOH��DOWUHVu��VL�UDPPHQWD�OD�FRVWLWX]LRQH�GL�XQ¶RUFKHVWUD�VWDELOH�GHQRPLQDWD�³2UFKHVWUD�%UX]LD´�VRWWR�OD�FXL�HJLGD�VL�UDFFRJOLH�XQ�QRYHUR�GL
YDOLGL�SURIHVVLRQLVWL��7UDWWDVL�GL�LQL]LDWLYD�DPEL]LRVD�IRUWHPHQWH�YROXWD�VLD�GDO�&RQVHUYDWRULR�FKH�GDO�&RPXQH�GL�&RVHQ]D�DO�ILQH�GL�GLIIRQGHUH�ODUJDPHQWH�OD�FXOWXUD�GHOOD�PXVLFD�FODVVLFD
QHO�WHVVXWR�VRFLDOH�ORFDOH��,Q�VLQWHVL��OH�ULFDGXWH�EHQHILFKH�GL�FXL�VL�GLVFRUUH�VL�ULSHUFXRWRQR�HVVHQ]LDOPHQWH�VXO�SLDQR�GLYXOJDWLYR�H�LVWLWX]LRQDOH��6RQR��GHO�UHVWR��SUHRUGLQDWH�D�FUHDUH
VLQHUJLH�FRQ�DOWUL�DJJUHJDWL�LVWLWX]LRQDOL�H�DVVRFLDWLYL�VXO�WHUULWRULR�



����*HVWLRQH�DPPLQLVWUDWLYR�FRQWDELOH

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�GHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�LQGLFDWL�QHOOD�5HOD]LRQH�SURJUDPPDWLFD�

&RPH�HPHUJH�GDOO
XOWLPD�UHOD]LRQH�DO�FRQVXQWLYR��JOL�RELHWWLYL�H�JOL�LQGLUL]]L�GHOO�&G$�VRQR�UDJJLXQWL��/
RUJDQL]]D]LRQH�KD��FRPXQTXH��SLHQD�FRQVDSHYROH]]D�GHOOH�DWWLYLWj�LQ�FRUVR�FKH
GHYRQR�HVVHUH�FRPSOHWDWH�VRSUDWXWWR�LQ�WHUPLQL�GL�LQYHVWLPHQWL�GD�GHGLFDUH�DO�PLJOLRUDPHQWR�GHJOL�VSD]L�H�GHL�VHUYL]L�DJOL�VWXGHQWL�H�DOOH�VWXGHQWHVVH��1HJOL�RELHWWLYL�UDJJLXQWL�LQ�TXHVWR
HVHUFL]LR�FL�VRQR�GD�HYLGHQ]LDUH�OH�DWWLYLWj�H�JOL�LQYHVWLPHQWL�GHGLFDWL�DO�SURFHVVR�GL�GLJLWDOL]]D]LRQH�GHL�VHUYL]L�H�GHOOH�SURFHGXUH��QH�VRQR�HVHPSLR�LO�QXRYR�VLWR�LVWLWX]LRQDOH��OD�JHVWLRQH
GHJOL�HVDPL�WUDPLWH�(VVH���OD�SLDWWDIRUPD�WHOHPDWLFD�GL�SUHQRWD]LRQH�DXOH��($6<67$))���OD�VHOH]LRQH�GHO�SHUVRQDOH�H�GHOOH�FRSHUWXUH�WUDPLWH�DSSOLFDWLYR�3LFD�H�LO�UDIIRU]DPHQWR�GHJOL
XIILFL�SHU�HIIHWWR�GHOOD�FRQFOXVLRQH�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�GHO�SHUVRQDOH�

9DOXWD]LRQH�FRPSOHVVLYD�VXOOD�VRVWHQLELOLWj�GHOOH�GRWD]LRQL�ILQDQ]LDULH�H�SDWULPRQLDOL��D�D��GL�ULIHULPHQWR�
�6L�ID�SUHVHQWH�DO�1XFOHR�GL�9DOXWD]LRQH�FKH�QRQ�q�ULFKLHVWR�GL�UHSOLFDUH�L�GDWL�R�OH�LQIRUPD]LRQL�JLj�LQGLFDWL�GDOO¶,VWLWX]LRQH��PD�GL�IRUPXODUH�XQD�ULIOHVVLRQH�XWLOH�DO�PLJOLRUDPHQWR�LQWHUQR��

1HO�FRPSOHVVR�OH�GRWD]LRQL�ILQDQ]LDULH�H�SDWULPRQLDOL�GLVSRQLELOL�JDUDQWLVFRQR�OD�VRVWHQLELOLWj�GHOOD�SURJUDPPD]LRQH��/
(QWH�SRWUHEEH�LQFUHPHQWDUH�OD�TXDOLWj�GHO�VHUYL]LR�DJOL�VWXGHQWL�H
DOOH�VWXGHQWHVVH�FRQ�LO�SRWHQ]LDPHQWR�GHJOL�VSD]L�H�GHOOH�DXOD�QRQFKq�FRQ�OD�SUHYLVLRQH�GL�DFFRUGL�SHU�VHUYL]L�GL�WUDVSRUWR�H�PHQVD��,O�5HQGLFRQWR������DSSURYDWR�GDO�&G$�q�LQ�DYDQ]R
GL�DPPLQLVWUD]LRQH�SHU�XQ�LPSRUWR�SDUL�D�������������/D�FDVVD�D�ILQH�HVHUFL]LR�q�GL�����������PHQWUH�QHO������HUD�GL������������6L�ULOHYD�XQ�EDVVR�WDVVR�GL�OLTXLGD]LRQH�H�SDJDPHQWR
GHJOL�LPSHJQL��,QIDWWL�O
HVHUFL]LR������VL�FKLXGH�FRQ�XQ�VLJQLILFDWLYR�DPPRQWDUH�GL�UHVLGXL�SDVVLYL�QRQRVWDQWH�YL�VLD�VWDWD�OD�UDGD]LRQH�GHJKOL�VWHVVL�SHU�DOFXQL�LPSRUWL��6L�DSSUH]]D�LO
ULDFFHUWDPHQWR�GHL�UHVLGXL�DWWLYL�H�SDVVLYL�H�VL�UDPPHQWD�FKH�OD�FDQFHOOD]LRQH�GL�UHVLGXL�SDVVLYL�VH�QRQ�FRUUHWWDPHQWH�SUDWLFDWD�SXz�SRUWDUH�LQ�IXWXUD�D�GHOOH�SUHWHVH�GHL�VRJJHWWL�FUHGLWRUL
H�TXLQGL�DOOD�FRVWLWX]LRQH�GL�GHELWL�IXRUL�ELODQFLR�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

5HOD]LRQH�TXDOLWDWLYD�DO�ELODQFLR�GHOO¶HVHUFL]LR�ILQDQ]LDULR�GHOO¶DQQR�LQ�HVDPH�ULIHULWD�DOOH�DWWLYLWj�GL�GLGDWWLFD�H�GL�ULFHUFD�
5HOD]LRQHB3URJUDPPDWLFDBGHOB3UHVLGHQWHBDOB%LODQFLRBGLB3UHYLVLRQHBB����BVLJQHG�SGI�6FDULFD�LO�ILOH

(QWUDWH�H�8VFLWH��SHU�WLSRORJLD��

1HVVXQ�GDWR�SUHVHQWH�LQ�DUFKLYLR�

5HOD]LRQH�9HUEDOH�UHODWLYD�DO�ELODQFLR�GL�SUHYLVLRQH�GHOO¶HVHUFL]LR�ILQDQ]LDULR�GHOO¶DQQR�LQ�HVDPH��UHGDWWD�GDOO¶RUJDQR�SUHSRVWR
�6H�LO�ELODQFLR�GL�SUHYLVLRQH�QRQ�q�SUHYLVWR��DOOHJDUH�XQD�GLFKLDUD]LRQH�D�ILUPD�GHO�'LUHWWRUH�RYH�YLHQH�VSHFLILFDWR�WDOH�DVSHWWR���
9HUEDOHB�B����B5HYLVRULBGHLB&RQWLB%LODQFLRB3UHYHQWLYRB�����SGI�6FDULFD�LO�ILOH

5HOD]LRQH�VXOOD�JHVWLRQH��FRQWR�FRQVXQWLYR�VWHVVR�HVHUFL]LR��
5HOD]LRQHBJHVWLRQHBILQDQ]LDULDBDWWLYLWjBGLGDWWLFDBB����BVLJQHGB����SGI�6FDULFD�LO�ILOH

5HOD]LRQH�9HUEDOH�UHODWLYD�DO�FRQWR�FRQVXQWLYR�GHOO¶HVHUFL]LR�ILQDQ]LDULR�GHOO¶DQQR�LQ�HVDPH�UHGDWWD�GDOO¶RUJDQR�SUHSRVWR�
9HUEDOHBQ�B�B����B5HYLVRULBGHLB&RQWLB5HQGLFRQWRB�����SGI�6FDULFD�LO�ILOH

5HOD]LRQH�GL�DSSURYD]LRQH�GHO�ELODQFLR�UHQGLFRQWR�
9HUEDOH�&�G�$�BQ�������BB$SSURYD]�B%3B�����SGI�6FDULFD�LO�ILOH

5HQGLFRQWR�HG�HOHQFR�UHVLGXL�
5HVLGXLBDWWLYLBHBSDVVLYLB�����B�����SGI�6FDULFD�LO�ILOH





����7UDVSDUHQ]D�H�GLJLWDOL]]D]LRQH

9DOXWD]LRQH�GHO�1XFOHR

9HULILFD�GHOOD�FRPSOHWH]]D�H�GHOO¶DJJLRUQDPHQWR�GHOOH�LQIRUPD]LRQL�SXEEOLFDWH�VXO�VLWR�ZHE�LVWLWX]LRQDOH�LQ�PHULWR�DOO¶RIIHUWD�IRUPDWLYD��DL�UHTXLVLWL�H�GHOOH�SURFHGXUH�GL�DPPLVVLRQH��DL
SURJUDPPL�GHL�VLQJROL�FRUVL��FRQ�UHODWLYD�WUDGX]LRQH�LQ�OLQJXD�LQJOHVH���DJOL�RUDUL�GL�OH]LRQH��DL�VHUYL]L�SHU�JOL�VWXGHQWL�

/
RIIHUWD�IRUPDWLYD�q�IDFLOPHQWH�ULQYHQLELOH�VXO�SRUWDOH�GHOO
$FFDGHPLD�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�DGRWWDWH�GDOO¶,VWLWX]LRQH�LQ�PDWHULD�GL�WUDVSDUHQ]D�H�GLJLWDOL]]D]LRQH�

5LVXOWDQR�LPSOHPHQWDWH�FRUUHWWDPHQWH�WXWWH�OH�VH]LRQL�GHO�VLWR�ZHE�LVWLWX]LRQDOH�GHGLFDWR�DG�DPPLQLVWUD]LRQH�WUDVSDUHQWH��q�FKLDUR�XQ�VLJQLILFDWLYR�WDVVR�GL�TXDOLWj�H�FXUD�GHOOH
LQIRUPD]LRQL�ULVSHWWR�DOOR�VFRUVR�DQQR�FRPH�HPHUJH�GDOOD�*ULJOLD�VXOOD�WUDVSDUHQ]D�FRPSLODWD�GDO�1G9�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO¶,VWLWX]LRQH�

/LQN�DOOH�SDJLQH�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�ULIHULWH�DJOL�DGHPSLPHQWL�SUHYLVWL�GDOO¶$1$&�LQ�PDWHULD�GL�$PPLQLVWUD]LRQH�WUDVSDUHQWH��DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�DPPLQLVWUD]LRQH�WUDVSDUHQWH�DOWUL�FRQWHQXWL�DFFHVVR�FLYLFR�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�DPPLQLVWUD]LRQH�WUDVSDUHQWH�LQFDULFKL�H�
FRQVXOHQ]H�

/LQN�DOOD�SDJLQD�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�GRYH�VRQR�SXEEOLFDWL�L�SURJUDPPL�GHJOL�LQVHJQDPHQWL�GHL�FRUVL�DFFDGHPLFL��JOL�LQGLUL]]L�H�PDLO�GHL�GRFHQWL�H�OH�HYHQWXDOL�PRGDOLWj�SHU
FRQWDWWDUOL�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FDWHJRU\�FRUVL�DFFDGHPLFL�KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FRUVL�DFFDGHPLFL�GLVFLSOLQH�D�VFHOWD���KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�GRFHQWL�
LQWHUQL��KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�GRFHQWL�HVWHUQL�D�FRQWUDWWR�

/LQN�HYHQWXDOH�DOOD�SDJLQD�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�GRYH�VRQR�SXEEOLFDWL�L�SURJUDPPL�GHJOL�LQVHJQDPHQWL�GHL�FRUVL�DFFDGHPLFL�LQ�OLQJXD�LQJOHVH��QRQ�REEOLJDWRULR��

QRQ�GLVSRQLELOH

/LQN�DOOD�SDJLQD�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�GRYH�q�SXEEOLFDWD�O¶HGL]LRQH�GLJLWDOH�GHOOD�*XLGD�GHOOR�6WXGHQWH�&RXUVH�&DWDORJXH�(&76�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�PDQLIHVWR�GHJOL�VWXGL�

/LQN�DOOD�SDJLQD�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�GRYH�VRQR�SXEEOLFDWH�OH�LQIRUPD]LRQL�LQ�PHULWR�DOOH�WDVVH�H�DO�'LULWWR�DOOR�VWXGLR�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�ZS�FRQWHQW�XSORDGV�������������������UHJRODPHQWR�FRQWULEX]LRQH�VWXGHQWL�������SGI

/LQN�DOOD�SDJLQD�ZHE�GHO�VLWR�GHOO¶,VWLWX]LRQH�GRYH�VRQR�SXEEOLFDWH�OH�DWWLYLWj�ULJXDUGDQWL�OD�&RQVXOWD�GHJOL�6WXGHQWL�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�FRQVXOWD�GHJOL�VWXGHQWL�

/LQN�DOOD�SDJLQD�ZHE�GHO�VLWR�GHOO¶,VWLWX]LRQH�FRQWHQHQWH�OD�FRPSRVL]LRQH�GHOOD�&RQVXOWD�GHJOL�VWXGHQWL�FRQ�JOL�LQGLUL]]L�H�PDLO�GHL�FRPSRQHQWL�H�OH�HYHQWXDOL�PRGDOLWj�SHU�FRQWDWWDUOL��H�L
YHUEDOL�GHOOH�VHGXWH�

KWWSV���ZZZ�FRQVHUYDWRULRFRVHQ]D�LW�DPPLQLVWUD]LRQH�WUDVSDUHQWH�RUJDQL�GHOOLVWLWX]LRQH�



'HVFUL]LRQH�GHOOH�D]LRQL�UHDOL]]DWH�R�LQ�FRUVR�GL�VYROJLPHQWR�LQ�PDWHULD�GL�WUDVSDUHQ]D�H�GLJLWDOL]]D]LRQH�

,Q�OLQHD�FRQ�JOL�LQGLUL]]L�GHO�/HJLVODWRUH��LO�&RQVHUYDWRULR�GL�0XVLFD�GL�&RVHQ]D�SHUVHJXH�ILQDOLWj�GL�UD]LRQDOL]]D]LRQH�H�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�H��QRQGLPHQR��RULHQWD�OD�SURSULD
D]LRQH�YHUVR�OD�GLJLWDOL]]D]LRQH��$OO¶XRSR��QRQ�SXz�QRQ�IDUVL�PHQ]LRQH�GHOO¶LQWHUYHQXWD�DGHVLRQH�DO�&RQVRU]LR�LQWHU���XQLYHUVLWDULR�&,1(&$�FKH�KD�FRQVHQWLWR����O¶DWWLYD]LRQH�GHOOD
SLDWWDIRUPD�3,&$�SHU�OD�JHVWLRQH�GHL�EDQGL�GL�FRQFRUVR�H�GHOOH�JUDGXDWRULH�GL�YLQFLWRUL�H�R�LGRQHL�SHU�OD�VHOH]LRQH�GHO�FRUSR�GRFHQWH����O¶DWWLYD]LRQH�GHOOD�SLDWWDIRUPD�(66(��SHU�OD
JHVWLRQH�GHOOD�GLGDWWLFD�FKH�KD�VRVWLWXLWR�,6,'$7$���O¶DWWLYD]LRQH�H�SLHQD�RSHUDWLYLWj�DOOD�SLDWWDIRUPD�SHU�OD�JHVWLRQH�LQWHJUDWD�GHOOD�FRQWUDWWXDOLVWLFD�DO�ILQH�GL�LPSULPHUH�XQ¶DFFHOHUD]LRQH
DL�WHPSL�DPPLQLVWUDWLYL����O¶DWWLYD]LRQH�GHOOD�SLDWWDIRUPD�($6<���VWDII�SHU�OD�JHVWLRQH�LQWHJUDWD�GHJOL�VSD]L�XWLOL�SHU�DWWLYLWj�GLGDWWLFD��DUWLVWLFD�H�GL�SURGX]LRQH��3HU�TXDQWR�DWWLHQH�DOOD
WUDVSDUHQ]D��O
(QWH�q�DGHUHQWH�DOOH�YLJHQWL�SUHYLVLRQL�QRUPDWLYH�



����5LOHYD]LRQH�GHOO
RSLQLRQH�GHJOL�VWXGHQWL

9DOXWD]LRQH�GHO�1XFOHR

9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHOOH�D]LRQL�PHVVH�LQ�DWWR�SHU�LQIRUPDUH�OD�SRSROD]LRQH�VWXGHQWHVFD�VXOOD�VWUXWWXUD�H�OD�IXQ]LRQH�GHL�TXHVWLRQDUL�H�SHU�VHQVLELOL]]DUOL�DOOD
SDUWHFLSD]LRQH�DOO¶LQGDJLQH�

/H�D]LRQL�SHU�LQIRUPDUH�OD�SRSROD]LRQH�VWXGHQWHVFD�FL�VRQR�PD�QRQ�VRQR�GL�IDWWR�HIILFDFL��FRQVLGHUDWR�LO�QXPHUR�GL�ULVSRVWH��8Q�PRPHQWR�GL�GLVFXVVLRQH�H�UHVWLWX]LRQH�GHL�ULVXOWDWL
SRWUHEEH�LQFHQWLYDUH�OD�SDUWHFLSD]LRQH�DOOH�VXFFHVVLYH�LQGDJLQL��&RQ�O
LQWURGX]LRQH�GL�(VVH��SHU�OD�JHVWLRQH�GHOOD�SUHQRWD]LRQH�DJOL�HVDPL�H�SHU�OD�YHUEDOL]]D]LRQH�GHJOL�VWHVVL�VL
SRWUHEEHUR�WURYDUH�XOWHULRUL�VROX]LRQL�WHFQRORJLFKH�SHU�LQFHQWLYDUH�OD�SRSROD]LRQH�VWXGHQWHVFD�DG�XQD�PDJJLRUH�SDUWHFLSDUH�DOOH�LQGDJLQL�GL�JUDGLPHQWR��,QROWUH�GXUDQWH�OD�ULOHYD]LRQH�VL
SRWUHEEHUR�WHQHUH�L�GRFHQWL�LQIRUPDWL�VXO�WDVVR�GL�ULVSRVWD�DO�ILQH�GL�VROOHFLWDUH�OD�SDUWHFLSD]LRQH��3RWUHEEHUR�HVVHUH�SUHGLVSRVWH�GHOOH�OLQHH�JXLGD�SHU�OD�ULOHYD]LRQH�H�GLIIXVLRQH�GHL�GDL
ULJXDUGDQWL�OH�RSLQLRQL�GHJOL�VWXGHQWL�H�VWXGHQWHVVH�

$QDOLVL�FULWLFD�VXOOD�ULOHYD]LRQH�VYROWD�FRQ�ULIHULPHQWR�DJOL�DVSHWWL�PHWRGRORJLFL�H�SURFHGXUDOL�GHOOD�VRPPLQLVWUD]LRQH�

/D�SDUWHFLSD]LRQH�DOO
LQGDJLQH�KD�ULJXDUGDWR����VWXGHQWL�VX�XQD�SRSROD]LRQH�VWXGHQWHVFD�GL������,O�WDVVR�GL�SDUWHFLSD]LRQH�q�LQ�GLPLQX]LRQH�ULVSHWWR�DJOL�DQQL�SDVVDWL��'L�IDWWR�q
QHFHVVDULR�WURYDUH�PHWRGRORJLH�FKH�SRVVDQR�FRLQYROJHUH�XQ�QXPHUR�PDJJLRUH�GL�VWXGHQWL�DO�ILQH�GL�GDUH�VLJQLILFDWLYLWj�DL�ULVXOWDWL�GHOO
LQGDJLQH��6L�SUHFLVD�FKH�SHU�O
DQQR�GL�ULIHULPHQWR
GHOOD�SUHVHQWH�UHOD]LRQH�LO�TXHVWLRQDULR�q�VWDWR�VRPPLQLVWUDWR�GDO�SHUVRQDOH�7$�DWWUDYHUVR�OD�SLDWWDIRUPD�,6,'$7$�LQ�XVR�SUHVVR�LO�&RQVHUYDWRULR��/D�SURFHGXUD�SUHYHGH�O
LQYLR�GL�XQD
PDLO�SHU�RJQL�VLQJROR�VWXGHQWH�H�VWXGHQWHVVD�FRQ�WHVWR�GHOOD�GLUH]LRQH�GL�VSLHJD]LRQH�H�SHULRGR�GL�DSHUWXUD�H�FKLXVXUD�GHOOD�YDOXWD]LRQH��LO�OLQN�GL�DFFHVVR�DO�TXHVWLRQDULR�FRQ�,'�H�3:�
&RPH�GD�QRUPDWLYD�YLJHQWH�QRQ�q�SRVVLELOH�ULVDOLUH�DOO
LGHQWLWj�GL�FKL�KD�ULVSRVWR�DO�TXHVWLRQDULR�

,QGLYLGXD]LRQH�GL�SXQWL�GL�IRU]D�H�DUHH�GL�PLJOLRUDPHQWR��FRQ�OD�IRUPXOD]LRQH�GL�SRVVLELOL�VROX]LRQL�

&KL�KD�ULVSRVWR�DO�TXHVWLRQDUL�KD�HVSUHVVR�VHPSUH�FRPPHQWL��WDOL�FRPPHQWL�ULSUHQGRQR�FULWLFLWj�ULVSHWWR�DOOH�TXDOL�O
RUJDQL]]D]LRQH�KD�SLHQD�FRQVDSHYROH]]D�H�VX�FXL�VL�VWD
LQWHUYHQHQGR��1HOOH�LQGDJLQL�SHU�D�D��������ULPDQJRQR�OH�PHGHVLPH�FULWLFLWj�ULOHYDWH�SHU�O
D�D���������*OL�VWXGHQWL�VRSUDWXWWR�QHOOH�GRPDQGH�DSHUWH�FRQIHUPDQR�OD�FDUHQ]D�GL�DOXOH�H�DOWUL
VHUYL]L�GL�FROOHJDPHQWR�GD�H�SHU�OH�DXOH��3HUPHQJRQR�FULWLFLWj�VHSSXU�QRQ�ULOHYDQWL�ULVSHWWR�DOO
DGHJXDWH]]D�GHOOD�GRWD]LRQH�WHFQRORJLFD�H�LO�IXQ]LRQDPHQWR�GHOOD�UHWH�:L�)L�

9DOXWD]LRQH�FRPSOHVVLYD�VXOO¶LPSDWWR�H�VXOOH�PRGDOLWj�GL�GLIIXVLRQH�GHL�ULVXOWDWL�HPHUVL�GDOOD�ULOHYD]LRQH�

,�ULVXOWDWL�GHOOH�LQGDJLQL�GRYUHEEHUR�DYHUH�PRPHQWL�GL�GLVFXVVLRQH�DQFKH�VRWWR�IRUPD�GL�DVVHPEOHH�H�QHL�GLYHUVL�RUJDQL�GHO�&RQVHUYDWRULR��7DOL�GDWL�GRYUHEEHUR�DYHUH�XQR�VSD]LR
FHQWUDOH��GHGLFDWR�H�DJJLRUQDWR�QHOOD�SDJLQD�XIILFLDOH�GHO�VLWR��LQ�WDO�VHQVR�VDUHEEH�RSSRUWXQD�XQD�UHOD]LRQH�GL�VLQWHVL�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH�VXOOH�ULVXOWDQ]H�H�VXJOL�LQWHUYHQWL
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