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2ELHWWLYR�GHO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD�HOHWWURQLFD�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�q�OD�IRUPD]LRQH�GL�XQD
ILJXUD�SURIHVVLRQDOH�FDSDFH�GL�SURJHWWDUH��VYLOXSSDUH��SURJUDPPDUH�H�JHVWLUH�WHFQRORJLH��FRPSRQHQWL�H�VLVWHPL�HOHWWURQLFL
QHO�YDVWR�FDPSR�GL�DSSOLFD]LRQL�GHOOD�PRGHUQD�,QJHJQHULD�HOHWWURQLFD��
/D�ILJXUD�SURIHVVLRQDOH�q�TXHOOD�GL�XQ�ODXUHDWR�GL�DOWR�OLYHOOR�FKH�JXDUGD�DO�IXWXUR�PD�DQFKH�DOOH�QHFHVVLWj�FRUUHQWL
GHOO
,QGXVWULD�HOHWWURQLFD��HVSHUWR�GHL�VLQJROL�FRPSRQHQWL��GD�FXL�GLSHQGH�LQ�PRGR�FULWLFR�OD�VSLQWD�LQQRYDWLYD��PD�FRQ�XQD
VROLGD�FRPSHWHQ]D�DQFKH�D�OLYHOOR�GL�VLVWHPD��GD�FXL�GLSHQGH�OD�FDSDFLWj�GL�WUDGX]LRQH�LQ�DSSOLFD]LRQL�GHL�VLVWHPL�HOHWWURQLFL
DQDORJLFL�H�GLJLWDOL��
,O�&RUVR�GL�/DXUHD�VL�SURSRQH�TXLQGL�GL�IRUPDUH�XQ�LQJHJQHUH�FDSDFH�GL�SURJHWWDUH�VLVWHPL�HPEHGGHG�D�SDUWLUH�GDOOD
GHILQL]LRQH�GHOOH�VSHFLILFKH�ILQR�DOOD�IDVH�UHDOL]]DWLYD�GHL�SURWRWLSL��FROODXGDUH�H�YHULILFDUH�OD�VLFXUH]]D�H�O
DIILGDELOLWj�GHL
FRPSRQHQWL�H�GHL�VLVWHPL�VYLOXSSDWL��LGHQWLILFDUH�H�ULVROYHUH�SUREOHPL�GL�SLDQLILFD]LRQH��SURJHWWD]LRQH��LQJHJQHUL]]D]LRQH�
SURGX]LRQH�H�PRQLWRUDJJLR�GHOOH�SUHVWD]LRQL�GL�FRPSRQHQWL��GLVSRVLWLYL��DSSDUDWL��VLVWHPL�H�VHUYL]L�LQ�FDPSR�HOHWWURQLFR�
4XHVWR�LQJHJQHUH�FRQRVFH�OH�WHFQRORJLH�GHL�GLVSRVLWLYL�H�OH�PHWRGRORJLH�ILQDOL]]DWH�DOO
LQQRYD]LRQH�GHL�SURFHVVL�SURGXWWLYL�H
DOO
RWWLPL]]D]LRQH�GHOOH�DSSOLFD]LRQL�SURSULH�GHOO
,QJHJQHULD�HOHWWURQLFD��PD�KD�DQFKH�OD�FDSDFLWj�GL�RSHUDUH�LQ�VHWWRUL�GL
ULFHUFD�H�VYLOXSSR�VLD�LQ�DPELWR�LQGXVWULDOH�FKH�LQ�HQWL�GL�ULFHUFD��/
LQJHJQHUH�HOHWWURQLFR�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�q
GXQTXH�SUHSDUDWR�DG�DIIURQWDUH�JOL�DVSHWWL�VFLHQWLILFL�VSHFLILFL�GHOO
LQJHJQHULD�PRGHUQD�FKH��VHPSUH�SL��LQWHUGLVFLSOLQDUL�

����������



ULFKLHGRQR�OD�FRQRVFHQ]D�GL�GLVSRVLWLYL��VLVWHPL�H�PHWRGL�EDVDWL�VX�XQD�WHFQRORJLD�H�XQD�FRPSUHQVLRQH�VFLHQWLILFD
G
DYDQJXDUGLD�ROWUH�OD�SDGURQDQ]D�GHOOH�UHODWLYH�PHWRGRORJLH�GL�DQDOLVL�H�UHDOL]]D]LRQH��



48$'52�$��D� &RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL��,VWLWX]LRQH
GHO�FRUVR�

48$'52�$��E &RQVXOWD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�UDSSUHVHQWDWLYH���D�OLYHOOR�QD]LRQDOH�H
LQWHUQD]LRQDOH���GHOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��GHOOH�SURIHVVLRQL
�&RQVXOWD]LRQL�VXFFHVVLYH�

,O�JLRUQR������������VL�q�VYROWR�XQ�LQFRQWUR�WUD�L�UDSSUHVHQWDQWL�GHOOH�VHJXHQWL�RUJDQL]]D]LRQL��%DQFD�GL�5RPD�GL�8QL&UHGLW
*URXS��&RPLWDWR�8QLWDULR�3URIHVVLRQL��&RPXQH�GL�5RPD��&RQILQGXVWULD��),�/$�6���0HGLRFUHGLWR�&HQWUDOH��0LQLVWHUR�GHO
/DYRUR�H�GHOOD�3UHYLGHQ]D�6RFLDOH��3URYLQFLD�GL�5RPD��5HJLRQH�/D]LR��5HV�6�U�O���6FXROD�6XSHULRUH�3XEEOLFD
$PPLQLVWUD]LRQH��6LQGDFDWL�&�*�,�/��H�&�,�6�/��H�L�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GLGDWWLFKH�GHOO
8QLYHUVLWj�GHJOL�6WXGL�GL�5RPD
7UH��6RQR�VWDWL�VRWWRSRVWL�DOO
HVDPH�GHL�UDSSUHVHQWDQWL�GHOOH�RUJDQL]]D]LRQL�DOFXQL�RUGLQDPHQWL�GLGDWWLFL�VLD�GL�&RUVL�GL
/DXUHD�FKH�GL�/DXUHD�0DJLVWUDOH�DIIHUHQWL�DOOH�)DFROWj�GL�$UFKLWHWWXUD��*LXULVSUXGHQ]D��,QJHJQHULD��/HWWHUH�H�)LORVRILD�H
6FLHQ]H�0DWHPDWLFKH�)LVLFKH�H�1DWXUDOL�FKH�O
$WHQHR�LQWHQGH�LVWLWXLUH�DL�VHQVL�GHO�'�0��Q����������,�SDUHUL�HVSUHVVL�GDL
UDSSUHVHQWDQWL�VXL�SURJHWWL�GLGDWWLFL�SUHVHQWDWL�VL�SRVVRQR�ULWHQHUH�FRPSOHVVLYDPHQWH�SRVLWLYL��,Q�SDUWLFRODUH��GDO�GLEDWWLWR�q
ULVXOWDWR�XQ�LQWHUHVVH�DOO
RIIHUWD�IRUPDWLYD�FKH�O
$WHQHR�LQWHQGH�DWWLYDUH��GD�SDUWH�GHOOH�GLYHUVH�UHDOWj�LVWLWX]LRQDOL�
HFRQRPLFKH��SURGXWWLYH�H�VRFLDOL�SUHVHQWL��$OWUR�HOHPHQWR�GL�SDUWLFRODUH�ULOHYDQ]D��FKH�q�HPHUVR�GDOO
LQFRQWUR��q�OD
GLVSRQLELOLWj�GHOOH�GLYHUVH�RUJDQL]]D]LRQL�D�PDQWHQHUH�XQ�UDSSRUWR�VWUXWWXUDWR�FRQ�O
$WHQHR�QHOO
DPELWR�GHOOR�VYROJLPHQWR
GHOOH�VXH�DWWLYLWj�GLGDWWLFKH��DO�ILQH�GL�IRUQLUH�DJOL�VWXGHQWL�H�DL�QHR�ODXUHDWL�OD�SRVVLELOLWj�GL�PLJOLRUDUH�H�FRPSOHWDUH�L�SURSUL
SHUFRUVL�IRUPDWLYL�FRQ�WLURFLQL�H�VWDJH��

,O�&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD��LVWLWXLWR�DOO
LQWHUQR�GHO�'LSDUWLPHQWR�GL�,QJHJQHULD�,QGXVWULDOH��(OHWWURQLFD�H
0HFFDQLFD�GHOO
8QLYHUVLWj�GHJOL�6WXGL�5RPD�7UH��q�OD�VWUXWWXUD�GLGDWWLFD�FRPSHWHQWH�GHO�&G6��H�FXUD�OD�FRQVXOWD]LRQH�FRQ�OH
SDUWL�LQWHUHVVDWH��GL�FRQFHUWR�FRQ�JOL�RUJDQL�GLUHWWDPHQWH�LPSHJQDWL�LQ�TXHVWR�SURFHVVR�D�OLYHOOR�'LSDUWLPHQWDOH�H�FHQWUDOH��
3HU�O
LQWHUORFX]LRQH�FRQ�OH�SDUWL�LQWHUHVVDWH��LO�&G6�GL�DYYDOH�GL�QXPHURVH�LQL]LDWLYH�SUHVHQWL�D�OLYHOOR�GL�$WHQHR��,Q�DPELWR
'LSDUWLPHQWDOH��q�VWDWD�VYROWD�LQROWUH�OD�WDYROD�URWRQGD�
,QJHJQHULD�������TXDOH�IRUPD]LRQH�SHU�JOL�LQJHJQHUL�GHO�IXWXUR
��D�FXL
KDQQR�SDUWHFLSDWR��DOFXQL�HVSRQHQWL�DOWDPHQWH�TXDOLILFDWL�GHO�PRQGR�SURGXWWLYR��QHOO
RWWLFD�GL�GHILQLUH�XQ�WHUULWRULR�FRPXQH
VXO�SURFHVVR�GL�ULQQRYDPHQWR�GHOOD�IRUPD]LRQH�GHJOL�LQJHJQHUL�SHU�LO�SURVVLPR�GHFHQQLR�
,O�&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD�KD�LQROWUH�VYROWR�XQD�LQWHQVD�DWWLYLWj�GL�FRQVXOWD]LRQH�VSHFLILFD�FRQ�OH�UHDOWj
SURGXWWLYH�H�SURIHVVLRQDOL�SL��GLUHWWDPHQWH�FRLQYROWH�QHOOD�GRPDQGD�GL�IRUPD]LRQH�UHODWLYD�D�TXHVWR�&G6��7DOH�DWWLYLWj�YHGH
LPSHJQDWL�VYDULDWL�VWDNHKROGHUV��FKH�HYLGHQ]LDQR�SRVVLELOL�HOHPHQWL�GL�GLVFXVVLRQH�SHU�OD�GHILQL]LRQH�GHOOD�GRPDQGD�GL
IRUPD]LRQH��
,QROWUH��GDO������OD�6RFLHWj�,WDOLDQD�GL�(OHWWURQLFD��6,(��RUJDQL]]D�DQQXDOPHQWH�OD�&RQIHUHQ]D�1D]LRQDOH�VXOO
$OWD
)RUPD]LRQH�LQ�(OHWWURQLFD��FKH�ULXQLVFH�SURIHVVRUL�GHO�VHWWRUH�H�VWDNHKROGHU�H�OH�FXL�ULVXOWDQ]H�IRUQLVFRQR�LQGLFD]LRQL�H
LQIRUPD]LRQL�XWLOL�DOOD�SURJHWWD]LRQH�H�OD�PDQXWHQ]LRQH�GHL�FRUVL�GL�/DXUHD�H�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD�(OHWWURQLFD��

/LQN��KWWS����

����������



48$'52�$��D� 3URILOR�SURIHVVLRQDOH�H�VERFFKL�RFFXSD]LRQDOL�H�SURIHVVLRQDOL�SUHYLVWL�SHU�L
ODXUHDWL

48$'52�$��E� ,O�FRUVR�SUHSDUD�DOOD�SURIHVVLRQH�GL��FRGLILFKH�,67$7�

ODXUHDWR�PDJLVWUDOH�LQ�LQJHJQHULD�HOHWWURQLFD

IXQ]LRQH�LQ�XQ�FRQWHVWR�GL�ODYRUR��
,�ODXUHDWL�QHL�FRUVL�GL�ODXUHD�PDJLVWUDOHGHOOD�FODVVH�GHYRQR�

��FRQRVFHUH�DSSURIRQGLWDPHQWH�JOL�DVSHWWL�WHRULFR�VFLHQWLILFL�GHOOD�PDWHPDWLFD�H�GHOOH�DOWUH�VFLHQ]H�GL�EDVH�HG�HVVHUH
FDSDFL�GL�XWLOL]]DUH�WDOH�FRQRVFHQ]D�SHU�LQWHUSUHWDUH�H�GHVFULYHUH�L�SUREOHPL�GHOO
LQJHJQHULD�FRPSOHVVL�R�FKH�ULFKLHGRQR
XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH�

��FRQRVFHUH�DSSURIRQGLWDPHQWH�JOL�DVSHWWL�WHRULFR�VFLHQWLILFL�GHOO
LQJHJQHULD��VLD�LQ�JHQHUDOH�VLD�LQ�PRGR�DSSURIRQGLWR
UHODWLYDPHQWH�D�TXHOOL�GHOO
LQJHJQHULD�HOHWWURQLFD��QHOOD�TXDOH�VRQR�FDSDFL�GL�LGHQWLILFDUH��IRUPXODUH�H�ULVROYHUH��DQFKH�LQ
PRGR�LQQRYDWLYR��SUREOHPL�FRPSOHVVL�R�FKH�ULFKLHGRQR�XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH�

��HVVHUH�FDSDFL�GL�LGHDUH��SLDQLILFDUH��SURJHWWDUH�H�JHVWLUH�VLVWHPL��SURFHVVL�H�VHUYL]L�FRPSOHVVL�H�R�LQQRYDWLYL�

��HVVHUH�FDSDFL�GL�SURJHWWDUH�H�JHVWLUH�HVSHULPHQWL�GL�HOHYDWD�FRPSOHVVLWj�

��DYHUH�FRQRVFHQ]H�QHO�FDPSR�GHOO
RUJDQL]]D]LRQH�D]LHQGDOH��FXOWXUD�G
LPSUHVD��H�GHOO
HWLFD�SURIHVVLRQDOH�

��HVVHUH�GRWDWL�GL�FRQRVFHQ]H�GL�FRQWHVWR�H�GL�FDSDFLWj�WUDVYHUVDOL�

��HVVHUH�LQ�JUDGR�GL�XWLOL]]DUH�IOXHQWHPHQWH��LQ�IRUPD�VFULWWD�H�RUDOH��DOPHQR�XQD�OLQJXD�GHOO
8QLRQH�(XURSHD�ROWUH
O
LWDOLDQR��FRQ�ULIHULPHQWR�DQFKH�DL�OHVVLFL�GLVFLSOLQDUL�

FRPSHWHQ]H�DVVRFLDWH�DOOD�IXQ]LRQH��
,�FRUVL�GL�ODXUHD�PDJLVWUDOH�GHOOD�FODVVH�GHYRQR�FXOPLQDUH�LQ�XQD�LPSRUWDQWH�DWWLYLWj�GL�SURJHWWD]LRQH��FKH�VL�FRQFOXGD
FRQ�XQ�HODERUDWR�FKH�GLPRVWUL�OD�SDGURQDQ]D�GHJOL�DUJRPHQWL��OD�FDSDFLWj�GL�RSHUDUH�LQ�PRGR�DXWRQRPR�H�XQ�EXRQ
OLYHOOR�GL�FDSDFLWj�GL�FRPXQLFD]LRQH�

VERFFKL�RFFXSD]LRQDOL��
,�SULQFLSDOL�VERFFKL�RFFXSD]LRQDOL�SUHYLVWL�GDL�FRUVL�GL�ODXUHD�PDJLVWUDOH�GHOOD�FODVVH�VRQR�TXHOOL�GHOO
LQQRYD]LRQH�H�GHOOR
VYLOXSSR�GHOOD�SURGX]LRQH��GHOOD�SURJHWWD]LRQH�DYDQ]DWD��GHOOD�SLDQLILFD]LRQH�H�GHOOD�SURJUDPPD]LRQH��GHOOD�JHVWLRQH�GL
VLVWHPL�FRPSOHVVL��VLD�QHOOD�OLEHUD�SURIHVVLRQH�VLD�QHOOH�LPSUHVH�PDQLIDWWXULHUH�R�GL�VHUYL]L�FKH�QHOOH�DPPLQLVWUD]LRQL
SXEEOLFKH��,�ODXUHDWL�PDJLVWUDOL�SRWUDQQR�WURYDUH�RFFXSD]LRQH�SUHVVR�LPSUHVH�GL�SURJHWWD]LRQH�H�SURGX]LRQH�GL
FRPSRQHQWL��DSSDUDWL�H�VLVWHPL�HOHWWURQLFL�HG�RSWRHOHWWURQLFL��LQGXVWULH�PDQLIDWWXULHUH��VHWWRUL�GHOOH�DPPLQLVWUD]LRQL
SXEEOLFKH�H�LPSUHVH�GL�VHUYL]L��FKH�DSSOLFDQR�WHFQRORJLH�H�LQIUDVWUXWWXUH�HOHWWURQLFKH�SHU�LO�WUDWWDPHQWR��OD�WUDVPLVVLRQH
H�O
LPSHJQR�GL�VHJQDOL�LQ�DPELWR�FLYLOH��LQGXVWULDOH�H�GHOO
LQIRUPD]LRQH�



48$'52�$��D� &RQRVFHQ]H�ULFKLHVWH�SHU�O
DFFHVVR

48$'52�$��E 0RGDOLWj�GL�DPPLVVLRQH

���,QJHJQHUL�HOHWWURQLFL��������������
���5LFHUFDWRUL�H�WHFQLFL�ODXUHDWL�QHOOH�VFLHQ]H�PDWHPDWLFKH�H�GHOO¶LQIRUPD]LRQH��������������
���5LFHUFDWRUL�H�WHFQLFL�ODXUHDWL�QHOOH�VFLHQ]H�LQJHJQHULVWLFKH�LQGXVWULDOL�H�GHOO¶LQIRUPD]LRQH��������������

3HU�O
DFFHVVR�DOOD�/DXUHD�PDJLVWUDOH�LQ�,QJHJQHULD�HOHWWURQLFD�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�q�ULFKLHVWR�LO�SRVVHVVR�GHOOH
ODXUHH�GL�SULPR�OLYHOOR�QHOOH�&ODVVL�GHOO
�,QJHJQHULD�GHOO
,QIRUPD]LRQH��GL�FXL�DO�'�0����������R�'�0�����������FRQ
ULFRQRVFLPHQWR�LQWHJUDOH�GHL�����FUHGLWL�SUHYLVWL�QHO�SLDQR�GL�VWXGL�GL�SULPR�OLYHOOR��3Xz�DYYHQLUH�DQFKH�D�SDUWLUH�GDOOH�ODXUHH
GHOOH�FODVVL�/���,QJHJQHULD�LQGXVWULDOH�H�/����6FLHQ]H�H�WHFQRORJLH�ILVLFKH�DWWUDYHUVR�XQ
DWWHQWD�YDOXWD]LRQH�GHO�FXUULFXOXP
GHOOR�VWXGHQWH��/H�PRGDOLWj�SHU�OD�YHULILFD�GHOOH�FRQRVFHQ]H�ULFKLHVWH�SHU�O
DFFHVVR�VRQR�GHILQLWH�DOO
LQWHUQR�GHO
5HJRODPHQWR�'LGDWWLFR��
(
�LQROWUH�ULFKLHVWR�DOOR�VWXGHQWH�GL�HVVHUH�FDSDFH�GL�FRPXQLFDUH�
HIILFDFHPHQWH��LQ�IRUPD�VFULWWD�H�RUDOH��LQ�DOPHQR�XQD�OLQJXD�HXURSHD�GLYHUVD�GDOO
LWDOLDQR��,O�ULFRQRVFLPHQWR�GHOO
LGRQHLWj
OLQJXLVWLFD�q�HIIHWWXDWR�VXOOD�EDVH�GHO�VXSHUDPHQWR�GL�SURYH�GL�YHULILFD�HIIHWWXDWH�SUHVVR�LO�&HQWUR�/LQJXLVWLFR�GL�$WHQHR�GL
5RPD�7UH�R�GHOO$WHQHR�GL�SURYHQLHQ]D��FRPH�VSHFLILFDWR�QHO�5HJRODPHQWR�'LGDWWLFR�GHO�&RUVR�GL�ODXUHD�0DJLVWUDOH��

Ê�ULFKLHVWR�LO�SRVVHVVR�GHOOD�ODXUHD�GL�SULPR�OLYHOOR�QHOOH�&ODVVL�GHOO
,QJHJQHULD�GHOO
,QIRUPD]LRQH��GL�FXL�DO�'�0����������R
'�0�����������R�ODXUHD�LQ�,QJHJQHULD�FRQVHJXLWD�VHFRQGR�LO�3UHHVLVWHQWH�2UGLQDPHQWR��DQWH�'�0������������
3Xz�DYYHQLUH�DQFKH�D�SDUWLUH�GDOOH�ODXUHH�GHOOH�FODVVL�/���,QJHJQHULD�LQGXVWULDOH�H�/����6FLHQ]H�H�WHFQRORJLH�ILVLFKH
DWWUDYHUVR�XQ
DWWHQWD�YDOXWD]LRQH�GHO�FXUULFXOXP�GHOOR�VWXGHQWH�
3RVVRQR�SUHVHQWDUH�GRPDQGD�DQFKH�L�ODXUHDQGL�FKH�SUHYHGRQR�GL�FRQVHJXLUH�LO�WLWROR�HQWUR�OD�GDWD�LQGLFDWD�VXO�%DQGR�SHU
O
DPPLVVLRQH�DL�FRUVL�GL�/DXUHD�0DJLVWUDOH�
/D�GRPDQGD�SUHOLPLQDUH��FRPSLODWD�VHFRQGR�OH�LQGLFD]LRQL�GHO�EDQGR��VL�SUHVHQWD�HQWUR�OD�GDWD�GL�VFDGHQ]D�ULSRUWDWD�VXO
EDQGR�SHU�YLD�WHOHPDWLFD�VHJXHQGR�OH�LVWUX]LRQL�SUHVHQWL�QHO�3RUWDOH�GHOOR�6WXGHQWH�H�TXHOOH�ULSRUWDWH�VXO�%DQGR�SHU
FRQVHJQD�GHOOD�GRFXPHQWD]LRQH��JOL�VWXGHQWL�SURYHQLHQWL�GD�DOWUL�$WHQHL�GRYUDQQR�LQROWUH�QHFHVVDULDPHQWH�IDU�SHUYHQLUH�L
SURJUDPPL�GHJOL�LQVHJQDPHQWL�L�FXL�HVDPL�VRQR�VWDWL�VXSHUDWL��PHGLDQWH�LQVHULPHQWR�QHO�VLVWHPD�HOHWWURQLFR�RYYHUR
PHGLDQWH�SRVWD�HOHWWURQLFD�LQGLUL]]DWD�DOOD�6HJUHWHULD�GHO�&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD�

3HU�DFFHGHUH�SURILFXDPHQWH�DO�&RUVR�GL�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD�HOHWWURQLFD�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�q
QHFHVVDULR�FKH�
��LO�FDQGLGDWR�VLD�LQ�JUDGR�GL�FRPXQLFDUH�HIILFDFHPHQWH��LQ�IRUPD�VFULWWD�H�RUDOH��LQ�OLQJXD�LQJOHVH�
��LO�FDQGLGDWR�DEELD�FRPSHWHQ]H�GL�DQDOLVL�PDWHPDWLFD��JHRPHWULD�HG�DOJHEUD��ILVLFD��FKLPLFD��HOHWWURWHFQLFD��ILVLFD�WHFQLFD�
IRQGDPHQWL�GL�HOHWWURQLFD�DQDORJLFD�H�GLJLWDOH��IRQGDPHQWL�GL�LQIRUPDWLFD��IRQGDPHQWL�GL�DXWRPDWLFD��WHOHFRPXQLFD]LRQL�
FDPSL�HOHWWURPDJQHWLFL��PLVXUH�HOHWWULFKH��WLSLFKH�GHL�FRUVL�GL�ODXUHD�LQ�,QJHJQHULD�HOHWWURQLFD�
,Q�UHOD]LRQH�DO�SHUFRUVR�GLGDWWLFR�SUHJUHVVR�QRQ�VRQR�SUHYLVWL�FUHGLWL�IRUPDWLYL�DJJLXQWLYL�SHU�L�ODXUHDWL�GHOOH�FODVVL�GL�/DXUHD
LQ�,QJHJQHULD�GHOO
,QIRUPD]LRQH�H�SHU�WXWWL�L�ODXUHDWL��FKH�ULVSHWWLQR�L�UHTXLVLWL�PLQLPL�FRPH�GLVSRVWR�GDO�GHFUHWR�'�0��GHO��

����������



48$'52�$��D� 2ELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�&RUVR�H�GHVFUL]LRQH�GHO�SHUFRUVR�IRUPDWLYR

48$'52
$��E���

&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��6LQWHVL

DJRVWR������H�GDO�GHFUHWR�'�0��Q�����GHO����PDU]R������GHO�085�SHU�OD�FODVVH�GHOOH�/DXUHH�LQ�,QJHJQHULD
GHOO
,QIRUPD]LRQH�
3HU�L�ODXUHDWL��FKH�QRQ�VRGGLVILQR�L�VXGGHWWL�UHTXLVLWL�PLQLPL��LQ�UHOD]LRQH�DO�SHUFRUVR�GLGDWWLFR�SUHVFHOWR��SRWUDQQR�HVVHUH
LQGLYLGXDWH�FRPSHWHQ]H�QHFHVVDULH�FKH�VDUDQQR�YDOXWDWH�SHU�RJQL�VLQJROR�FDVR�LQ�UHOD]LRQH�DO�SHUFRUVR�GLGDWWLFR
SUHVHQWDWR��/D�YHULILFD�GHOOH�FRPSHWHQ]H�q�HIIHWWXDWD�VXOOD�EDVH�GHO�FXUULFXOXP�GHO�FDQGLGDWR�HG�HYHQWXDOPHQWH�DFFHUWDWD
WUDPLWH�XQ�FROORTXLR��/D�HYHQWXDOH�DFTXLVL]LRQH�GL�WDOL�FRPSHWHQ]H�GRYUj�DYYHQLUH�FRQ�O
LVFUL]LRQH�D�FRUVL�VLQJROL�H�FRQ�LO
VXSHUDPHQWR�GHL�UHODWLYL�HVDPL�SULPD�GHOO
LPPDWULFROD]LRQH��H�FRPXQTXH�HQWUR�LO����IHEEUDLR�GL�FLDVFXQ�DQQR�

2ELHWWLYR�GHO�FRUVR�GL�ODXUHD�PDJLVWUDOH�LQ�,QJHJQHULD�HOHWWURQLFD�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�q�OD�IRUPD]LRQH�GL�XQD�ILJXUD
SURIHVVLRQDOH�FDSDFH�GL�SURJHWWDUH��VYLOXSSDUH��SURJUDPPDUH�H�JHVWLUH�WHFQRORJLH��FRPSRQHQWL�H�VLVWHPL�HOHWWURQLFL�QHO
YDVWR�FDPSR�GL�DSSOLFD]LRQL�GHOOD�PRGHUQD�,QJHJQHULD�(OHWWURQLFD��
/D�ILJXUD�SURIHVVLRQDOH�q�TXHOOD�GL�XQ�ODXUHDWR�GL�DOWR�OLYHOOR�FKH�JXDUGD�DO�IXWXUR�PD�DQFKH�DOOH�QHFHVVLWj�FRUUHQWL
GHOO
,QGXVWULD�(OHWWURQLFD��HVSHUWR�GHL�VLQJROL�FRPSRQHQWL��GD�FXL�GLSHQGH�LQ�PRGR�FULWLFR�OD�VSLQWD�LQQRYDWLYD��PD�FRQ�XQD
VROLGD�FRPSHWHQ]D�DQFKH�D�OLYHOOR�GL�VLVWHPD��GD�FXL�GLSHQGH�OD�FDSDFLWj�GL�WUDGX]LRQH�LQ�DSSOLFD]LRQL�GHL�VLVWHPL�HOHWWURQLFL
DQDORJLFL�H�GLJLWDOL�TXDOL�SDUWL�LQGLYLVLELOL�GL�XQD�FDWHQD�GL�UHJROD]LRQH��RWWLPL]]D]LRQH�H�VXSSRUWR�DL�SURFHVVL�LQGXVWULDOL��
,O�FRUVR�GL�ODXUHD�VL�SURSRQH�TXLQGL�GL�IRUPDUH�XQ�LQJHJQHUH�FDSDFH�GL�
��SURJHWWDUH�VLVWHPL�HPEHGGHG�D�SDUWLUH�GDOOD�GHILQL]LRQH�GHOOH�VSHFLILFKH�ILQR�DOOD�IDVH�UHDOL]]DWLYD�GHL�SURWRWLSL�
��FROODXGDUH�H�YHULILFDUH�OD�VLFXUH]]D�H�O
DIILGDELOLWj�GHL�FRPSRQHQWL�H�VLVWHPL�VYLOXSSDWL
��LGHQWLILFDUH�H�ULVROYHUH�SUREOHPL�GL�SLDQLILFD]LRQH��SURJHWWD]LRQH��LQJHJQHUL]]D]LRQH��SURGX]LRQH�H�PRQLWRUDJJLR�GHOOH
SUHVWD]LRQL�GL�FRPSRQHQWL��GLVSRVLWLYL��DSSDUDWL��VLVWHPL�H�VHUYL]L�LQ�FDPSR�HOHWWURQLFR
4XHVWR�LQJHJQHUH�FRQRVFH�OH�WHFQRORJLH�GHL�GLVSRVLWLYL�H�OH�PHWRGRORJLH�ILQDOL]]DWH�DOO
LQQRYD]LRQH�GHL�SURFHVVL�SURGXWWLYL�H
DOO
RWWLPL]]D]LRQH�GHOOH�DSSOLFD]LRQL�SURSULH�GHOO
LQJHJQHULD�HOHWWURQLFD��PD�KD�DQFKH�OD�FDSDFLWj�GL�SURJHWWDUH�H�JHVWLUH
VLVWHPL�H�VHUYL]L�QHO�VHWWRUH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�GHOOH�LPSUHVH�SULYDWH�
/
LQJHJQHUH�HOHWWURQLFR�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�q�GXQTXH�SUHSDUDWR�DG�DIIURQWDUH�JOL�DVSHWWL�VFLHQWLILFL�VSHFLILFL
GHOO
LQJHJQHULD�PRGHUQD�FKH��VHPSUH�SL��LQWHUGLVFLSOLQDUL��ULFKLHGRQR�OD�FRQRVFHQ]D�GL�GLVSRVLWLYL��VLVWHPL�H�PHWRGL�EDVDWL
VX�XQD�WHFQRORJLD�H�XQD�FRPSUHQVLRQH�VFLHQWLILFD�G
DYDQJXDUGLD�ROWUH�OD�SDGURQDQ]D�GHOOH�UHODWLYH�PHWRGRORJLH�GL�DQDOLVL�H
UHDOL]]D]LRQH��

&RQRVFHQ]D�H�FDSDFLWj�GL�FRPSUHQVLRQH

�



48$'52
$��E��

&RQRVFHQ]D�H�FRPSUHQVLRQH��H�&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H
FRPSUHQVLRQH��'HWWDJOLR

&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH

$UHD�*HQHULFD

&RQRVFHQ]D�H�FRPSUHQVLRQH

,�ODXUHDWL�PDJLVWUDOL�DYUDQQR��D��FRQRVFHQ]H�H�FDSDFLWj�GL�FRPSUHQVLRQH�FKH�FRQVROLGDQR�HG�HVWHQGRQR�TXHOOH�JLj
DFTXLVLWH�FRQ�OD�/DXUHD�GL�SULPR�OLYHOOR��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�FDSDFLWj�GL�VLQWHVL�H�SURJHWWD]LRQH��E�
FRPSHWHQ]H�DYDQ]DWH�DG�DPSLR�VSHWWUR�QHOO
DUHD�GHOO
,QJHJQHULD�(OHWWURQLFD�FRQ�SDUWLFRODUH�ULJXDUGR�DL�VHWWRUL�GHOOD
PLFURHOHWWURQLFD��VHQVRUL��PLVXUH�HOHWWULFKH�HG�HOHWWURQLFKH��HOHWWURQLFD�LQGXVWULDOH��ELRPHGLFD��DOOH�ULFDGXWH�QHL�VHWWRUL
GHL�FRPSRQHQWL�H�VLVWHPL�LQWHJUDWL��GHL�PLFURVLVWHPL��GHL�QDQRPDWHULDOL��QRQFKp�LQ�DOFXQL�WHPL�G
DYDQJXDUGLD�GL�DOPHQR
XQD�GHOOH�DUHH�VXFFLWDWH��F��FRPSHWHQ]H�SHU�XWLOL]]DUH�OH�VROX]LRQL�KDUGZDUH�SHU�OH�DSSOLFD]LRQL�GHOO
HOHWWURQLFD�QHO
VHWWRUH�GHOOD�ELRPHGLFD�H�GHOOH�WHOHFRPXQLFD]LRQL�H�GHOO
HQHUJLD��FRPH�TXHOOH�XWLOL]]DWH�SHU�VYLOXSSR�H�JHVWLRQH�GL
VWUXPHQWD]LRQH�DYDQ]DWD��G��FRPSHWHQ]H�QHOOH�WHFQRORJLH�HOHWWURQLFKH�SHU�OD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�DUWLVWLFR�
SHU�L�EHQL�FXOWXUDOL�H�SHU�O
DPELHQWH��H��FRQRVFHQ]H�GL�FRQWHVWR�LQ�DOWUL�VHWWRUL�GHOO
,QJHJQHULD�HOHWWURQLFD�TXDOL
O
LQIRUPDWLFD��OH�VFLHQ]H�ILVLFKH�H�OD�VFLHQ]D�GHL�PDWHULDOL�
4XHVWL�RELHWWLYL�VDUDQQR�SHUVHJXLWL�DWWUDYHUVR�L�FRUVL�GL�LQVHJQDPHQWR�GL�EDVH�H�FDUDWWHUL]]DQWL��H�YHULILFDWL�DWWUDYHUVR�L
UHODWLYL�HVDPL�

&DSDFLWj�GL�DSSOLFDUH�FRQRVFHQ]D�H�FRPSUHQVLRQH

,�ODXUHDWL�PDJLVWUDOL�VDUDQQR�LQ�JUDGR�GL�DSSOLFDUH�OH�FRQRVFHQ]H�DFTXLVLWH�DOOD�VROX]LRQH�GL�SUREOHPL�FRPSOHVVL�QHL�YDUL
FRQWHVWL�GHOO
,QJHJQHULD�HOHWWURQLFD��GDOOH�WLSLFKH�DSSOLFD]LRQL�GL�HOHWWURQLFD�GL�FRQWUROOR�H�UHJROD]LRQH��DOOH�DSSOLFD]LRQL
ELRPHGLFKH��DOOH�PLVXUH�HG�DQFKH�LQ�DPELWL�LQWHUGLVFLSOLQDUL�FRPH�DPELHQWH�H�EHQL�FXOWXUDOL��6DUDQQR�LQ�JUDGR��LQROWUH��GL
LQWHJUDUH�OH�FRQRVFHQ]H�H�FRQGXUUH�LQ�PDQLHUD�DXWRQRPD�DWWLYLWj�GL�DQDOLVL��SURJHWWD]LRQH��UHDOL]]D]LRQH�H�JHVWLRQH�GL
VLVWHPL�DQFKH�GL�HOHYDWD�FRPSOHVVLWj�QHOO
DPELWR�GHOO
DUHD�GL�SURSULR�LQWHUHVVH�
*OL�RELHWWLYL�VXFFLWDWL�VDUDQQR�SHUVHJXLWL�DQFKH�DWWUDYHUVR�FRUVL�GL�LQVHJQDPHQWR�SUHWWDPHQWH�VSHULPHQWDOL��FRPH�L
ODERUDWRUL�GL�HOHWWURQLFD��GL�GLVSRVLWLYL�HOHWWURQLFL��GL�SURJHWWD]LRQH�FLUFXLWDOH�H�TXHOOL�GL�PLVXUH��LQFOXVD�O
DWWLYLWj�FKH�SXz
HVVHUH�VYROWD�QHOO
DPELWR�GHO�WLURFLQLR��(VVL�VDUDQQR�YHULILFDWL�DWWUDYHUVR�JOL�HVDPL�GL�SURILWWR�H�O
HVDPH�ILQDOH�GL�ODXUHD��

/H�FRQRVFHQ]H�H�FDSDFLWj�VRQR�FRQVHJXLWH�H�YHULILFDWH�QHOOH�VHJXHQWL�DWWLYLWj�IRUPDWLYH��
9LVXDOL]]D�,QVHJQDPHQWL
&KLXGL�,QVHJQDPHQWL
$'9$1&('�(1*,1((5,1*�(/(&7520$*1(7,&6�XUO�
$17(11$6�$1'�3523$*$7,21�XUO�
&+,0,&$�'(//(�7(&12/2*,(�XUO�
&,5&8,7,�(�6,67(0,�(/(775,&,�XUO�
(/(77521,&$�'(,�6,67(0,�352*5$00$%,/,�XUO�
(/(77521,&$�',�327(1=$�XUO�
(/(77521,&$�48$17,67,&$�(�277,&$�XUO�
352*(77$=,21(�(/(77521,&$�XUO�
62/,'�67$7(�0($685,1*�'(9,&(6�XUO�
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48$'52�$��F $XWRQRPLD�GL�JLXGL]LR
$ELOLWj�FRPXQLFDWLYH
&DSDFLWj�GL�DSSUHQGLPHQWR

48$'52�$��G� 'HVFUL]LRQH�VLQWHWLFD�GHOOH�DWWLYLWj�DIILQL�H�LQWHJUDWLYH

$XWRQRPLD�GL
JLXGL]LR

1HOO
DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�L�ODXUHDWL�VDUDQQR�LQ�JUDGR�GL�DVVXPHUH
GHFLVLRQL�DXWRQRPH�LQ�SURJHWWL�DQFKH�GL�JUDQGL�GLPHQVLRQL�H�GL�SDUWHFLSDUH
DWWLYDPHQWH�DOOH�UHVSRQVDELOLWj�GL�GHFLVLRQH�LQ�FRQWHVWL�PXOWLGLVFLSOLQDUL��7DOH
RELHWWLYR�VDUj�SHUVHJXLWR�WUDPLWH�L�FRUVL�GL�LQVHJQDPHQWR�DG�RULHQWDPHQWR
SURJHWWXDOH�H�OD�WHVL�GL�ODXUHD�PDJLVWUDOH�H�VDUj�YHULILFDWR�FRQ�JOL�HVDPL�GL�SURILWWR
H�O
HVDPH�GL�ODXUHD�PDJLVWUDOH�

�

$ELOLWj
FRPXQLFDWLYH

,�ODXUHDWL�PDJLVWUDOL�VDUDQQR�LQ�JUDGR�GL�FRPXQLFDUH�LQ�PDQLHUD�HIILFDFH�OH�SURSULH
LGHH�H�LQWHUDJLUH�VX�DUJRPHQWL�H�WHPDWLFKH�VLD�VWUHWWDPHQWH�GLVFLSOLQDUL�FKH
LQWHUGLVFLSOLQDUL��DQFKH�DG�DOWR�OLYHOOR��7DOH�RELHWWLYR�VDUj�SHUVHJXLWR�DWWUDYHUVR�JOL
HVDPL��JOL�HYHQWXDOL�WLURFLQLL�H�OD�SURYD�ILQDOH�GL�ODXUHD�H�VDUj�YHULILFDWR�FRQ�JOL
HVDPL�GL�SURILWWR�H�O
HVDPH�GL�ODXUHD�PDJLVWUDOH�

�

&DSDFLWj�GL
DSSUHQGLPHQWR

,�ODXUHDWL�VDUDQQR�LQ�JUDGR�GL�DJJLRUQDUVL�SURIHVVLRQDOPHQWH�LQ�PDQLHUD
DXWRQRPD��PHQWUH�JOL�VWXGHQWL�PLJOLRUL�H�SL��PRWLYDWL�SRWUDQQR�SURFHGHUH�DQFKH
QHO�FDPSR�GHOOD�ULFHUFD�VFLHQWLILFD��7DOH�RELHWWLYR�VDUj�SHUVHJXLWR�DWWUDYHUVR
O
LQWURGX]LRQH�GL�FRPSRQHQWL�VHPLQDULDOL��GL�ULFHUFD�ELEOLRJUDILFD�H�GL�HOHPHQWL�GL
ULFHUFD�VFLHQWLILFD�DOO
LQWHUQR�GL�VSHFLILFL�FRUVL�GL�LQVHJQDPHQWR�H�DWWUDYHUVR�OD�WHVL
GL�ODXUHD�PDJLVWUDOH��6DUj�YHULILFDWR�DWWUDYHUVR�L�UHODWLYL�HVDPL�GL�SURILWWR�H
O
HVDPH�GL�ODXUHD�PDJLVWUDOH�

$OOH�DWWLYLWj�IRUPDWLYH�DIILQL�H�LQWHJUDWLYH�YHQJRQR�DWWULEXLWL�XQ�PLQLPR�GL����HG�XQ�PDVVLPR�GL����&)8�DOO
LQWHUQR�GHO
SHUFRUVR�IRUPDWLYR�GHOOD�/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD�(OHWWURQLFD�SHU�O¶,QGXVWULD�H�O¶,QQRYD]LRQH�±�'�0������������/0�
�����*OL�LQVHJQDPHQWL�SUHYLVWL�SUHYHGRQR�XQ�DSSURIRQGLPHQWR�GHOOH�FRQRVFHQ]H�VXOOD�FKLPLFD��OD�ILVLFD�H�OH�WHFQRORJLH�SHU
O¶HOHWWURQLFD�H�O¶RSWRHOHWWURQLFD�H�IRUQLVFRQR�FRQRVFHQ]H�QHOO¶DPELWR�GHL�VLVWHPL�HOHWWULFL�HG�HQHUJHWLFL�GHOO¶HOHWWURQLFD�GL
SRWHQ]D��FRPH�PRWRUL�HOHWWULFL�H�FRQYHUWLWRUL�VWDWLFL�GL�SRWHQ]D��/¶DPSLR�QXPHUR�GL�&)8�DWWULEXLWR�DOO¶RIIHUWD�GL�WDOL�DWWLYLWj
DIILQL�H�LQWHJUDWLYH�SHUPHWWH�DOOH�VWXGHQWHVVH�H�DJOL�VWXGHQWL�GL�DUULFFKLUH�H�SHUVRQDOL]]DUH�LO�SURSULR�SHUFRUVR�GL�VWXGLR�LQ
XQD�SURVSHWWLYD�LQWHUGLVFLSOLQDUH��LQ�FRQIRUPLWj�FRQ�D�TXDQWR�SUHYLVWR�GDJOL�RELHWWLYL�IRUPDWLYL�VSHFLILFL�GHO�&RUVR�GL�/DXUHD
0DJLVWUDOH�LQ�,QJHJQHULD�(OHWWURQLFD�SHU�O¶,QGXVWULD�H�O¶,QQRYD]LRQH��LQ�RWWHPSHUDQ]D�DOOH�ILJXUH�SURIHVVLRQDOL�FKH�VL�LQWHQGH
IRUPDUH��FIU��4XDGUL�$��D�H�$��E��H�LQ�DVFROWR�GHJOL�LQWHUHVVL�SHUVRQDOL�H�GHOOH�HVLJHQ]H�SURIHVVLRQDOL]]DQWL�GL�FLDVFXQR��7DOL
DWWLYLWj�FRQVHQWRQR�LQROWUH�GL�DPSOLDUH�VLJQLILFDWLYDPHQWH�O
RUL]]RQWH�FXOWXUDOH�GHJOL�VWXGHQWL�H�GHOOH�VWXGHQWHVVH�&RUVR�GL
/DXUHD�0DJLVWUDOH�LQ�,QJHJQHULD�(OHWWURQLFD�SHU�O¶,QGXVWULD�H�O¶,QQRYD]LRQH��FRQWULEXHQGR�D�JDUDQWLUH�XQD�IRUPD]LRQH�TXDQWR
SL��SRVVLELOH�WUDVYHUVDOH��

����������



48$'52�$��D� &DUDWWHULVWLFKH�GHOOD�SURYD�ILQDOH

48$'52�$��E 0RGDOLWj�GL�VYROJLPHQWR�GHOOD�SURYD�ILQDOH

/D�SURYD�ILQDOH�VL�UHDOL]]D�DWWUDYHUVR�OD�SUHVHQWD]LRQH�H�GLVFXVVLRQH�GL�XQD�UHOD]LRQH�VFULWWD�DYHQWH�SHU�RJJHWWR�XQ�SURJHWWR
RULJLQDOH�VYLOXSSDWR�GDOOR�VWXGHQWH�LQ�PRGR�DXWRQRPR�VRWWR�OD�JXLGD�GL�UHODWRUL�H�FR�UHODWRUL�QRPLQDWL�GDO�FROOHJLR�GLGDWWLFR�

/D�SURYD�ILQDOH�YHUWH�VXOOD�GLVFXVVLRQH�RUDOH�GHOOD�WHVL�GL�ODXUHD��/D�&RPPLVVLRQH�SHU�O
HVDPH�ILQDOH�q�FRPSRVWD�GD�DOPHQR
FLQTXH�'RFHQWL��/D�PRGDOLWj�GL�QRPLQD�GHOOH�FRPPLVVLRQL�q�FRQWHPSODWD�QHO�5HJRODPHQWR�'LGDWWLFR�GL�$WHQHR��
,�FULWHUL�RULHQWDWLYL�SHU�OD�YDOXWD]LRQH�GHOOD�SURYD�ILQDOH�GL�ODXUHD�H�GHOO
LQWHUR�FXUULFXOXP�GHJOL�VWXGL�DL�ILQL�GHOOD
GHWHUPLQD]LRQH�GHO�YRWR�ILQDOH�VRQR�GHILQLWL�QHO�5HJRODPHQWR�SHU�OD�SURYD�ILQDOH��DOOHJDWR��
$L�ILQL�GHOO
DPPLVVLRQH�DOO
HVDPH�GL�ODXUHD��OR�VWXGHQWH�GRYUj�IDUH�ULIHULPHQWR�DO�5HJRODPHQWR�TXL�DOOHJDWR�QRQFKp�DOOH
VFDGHQ]H�H�DOOH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FRQVHJXLPHQWR�WLWROR�SXEEOLFDWH�VXO�3RUWDOH�GHOOR�6WXGHQWH��

/LQN��KWWS���SRUWDOHVWXGHQWH�XQLURPD��LW�FDUULHUD�DPPLVVLRQH�DOOHVDPH�GL�ODXUHD�����3RUWDOH�GHOOR�6WXGHQWH���

3GI�LQVHULWR��YLVXDOL]]D�

����������
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48$'52�%� 'HVFUL]LRQH�GHO�SHUFRUVR�GL�IRUPD]LRQH��5HJRODPHQWR�'LGDWWLFR�GHO�&RUVR�

48$'52�%��D &DOHQGDULR�GHO�&RUVR�GL�6WXGLR�H�RUDULR�GHOOH�DWWLYLWj�IRUPDWLYH

48$'52�%��E &DOHQGDULR�GHJOL�HVDPL�GL�SURILWWR

48$'52�%��F &DOHQGDULR�VHVVLRQL�GHOOD�3URYD�ILQDOH

48$'52�%� 'RFHQWL�WLWRODUL�GL�LQVHJQDPHQWR

/LQN��KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLGDWWLFD�UHJRODPHQWL�GLGDWWLFL�

KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLGDWWLFD�OH]LRQL�DXOH�H�RUDUL��

KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLGDWWLFD�FROOHJLR�HOHWWURQLFD�DSSHOOL�GHVDPH��

KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLGDWWLFD�WHVL�HG�HVDPH�GL�ODXUHD��
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48$'52�%� $XOH

48$'52�%� /DERUDWRUL�H�$XOH�,QIRUPDWLFKH

48$'52�%� 6DOH�6WXGLR

48$'52�%� %LEOLRWHFKH

48$'52�%� 2ULHQWDPHQWR�LQ�LQJUHVVR

'HVFUL]LRQH�OLQN��$XOD�&DPSXV�
/LQN�LQVHULWR��KWWS���LQJHJQHULD�XQLURPD��LW�GLGDWWLFD�ODERUDWRUL�GLGDWWLFL�ODERUDWRULR�GLGDWWLFL�LQIRUPDWLFD��
3GI�LQVHULWR��YLVXDOL]]D�

'HVFUL]LRQH�OLQN��/DERUDWRULR�GLGDWWLFR�GHO�&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD�
/LQN�LQVHULWR��KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLGDWWLFD�ODERUDWRUL�GLGDWWLFL�ODERUDWRULR�GLGDWWLFR�HOHWWURQLFD��

3GI�LQVHULWR��YLVXDOL]]D�

'HVFUL]LRQH�OLQN��6LWR�ZHE�%$6�%$7�
/LQN�LQVHULWR��KWWS���VED�XQLURPD��LW�ELEOLRWHFKH�ELEOLRWHFD�GL�DUHD�VFLHQWLILFD�ELEOLRWHFD�GL�DUHD�WHFQRORJLFD��
3GI�LQVHULWR��YLVXDOL]]D�

,O�&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD��VWUXWWXUD�GLGDWWLFD�FRPSHWHQWH�SHU�LO�SUHVHQWH�&RUVR�GL�6WXGLR��VYROJH��LQ�VLQHUJLD�FRQ�LO
'LSDUWLPHQWR��LQWHQVH�DWWLYLWj�GL�RULHQWDPHQWR�ILQDOL]]DWH�VLD�DOO
LQFUHPHQWR�GHOOH�LPPDWULFROD]LRQL�VLD�D�IDYRULUH�OR�VYLOXSSR�GL�XQD�PDJJLRUH
FRQVDSHYROH]]D�GD�SDUWH�GHJOL�VWXGHQWL�QHO�FRPSLHUH�VFHOWH�FRHUHQWL�FRQ�OH�SURSULH�FRQRVFHQ]H��FRPSHWHQ]H��DWWLWXGLQL�H�DVSHWWDWLYH��

$WWLYLWj�GL�FRRUGLQDPHQWR�D�OLYHOOR�GL�$WHQHR�H�GL�'LSDUWLPHQWR
,O�FRRUGLQDPHQWR�q�DIILGDWR�DOO
8IILFLR�RULHQWDPHQWR�FKH�HODERUD�OH�DWWLYLWj�GL�RULHQWDPHQWR�LQ�HQWUDWD�ODYRUDQGR�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�LO
'HOHJDWR�GHO�5HWWRUH�DOOH�SROLWLFKH�GL�RULHQWDPHQWR�HG�LO�*/2$��*UXSSR�GL�/DYRUR�SHU�O
2ULHQWDPHQWR�GL�$WHQHR���/
XIILFLR�FXUD�L�UDSSRUWL�WUD�OH
VFXROH�PHGLH�VXSHULRUL�H�O
8QLYHUVLWj�5RPD�7UH��FRRUGLQD�H�UHDOL]]D�DWWLYLWj�ULYROWH�DJOL�VWXGHQWL��FRPH�LO�SURJHWWR�$XWRULHQWDPHQWR�H�OH�*LRUQDWH
GL�9LWD�8QLYHUVLWDULD�H�SDUWHFLSD�DOOH�PDQLIHVWD]LRQL�GL�RULHQWDPHQWR�UHDOL]]DWH�SUHVVR�O
$WHQHR��FRPH�2ULHQWDUVL�D�5RPD�7UH�R�HVWHUQH�FRPH�LO
6DORQH�GHOOR�VWXGHQWH��,QROWUH�FXUD�OD�UHGD]LRQH�GHOOH�*XLGH�GHOO
RIIHUWD�IRUPDWLYD�H�LO�SHULRGLFR�GL�$WHQHR��5RPD�7UH�1HZV��7DOL�DWWLYLWj�VRQR
PLUDWH�DJOL�LPPDWULFRODQGL�GHOOH�/DXUHH�GL�SULPR�OLYHOOR�PD�IRUQLVFRQR�DQFKH�LQIRUPD]LRQL�VXL�SHUFRUVL�FRPSOHWL��LQFOXGHQGR�OH�/DXUHH�0DJLVWUDOL
H�L�UHODWLYL�RELHWWLYL�IRUPDWLYL��SHUFRUVL�H�VERFFKL�SURIHVVLRQDOL�
,�VHUYL]L�GL�RULHQWDPHQWR�RQOLQH�PHVVL�D�GLVSRVL]LRQH�GHL�IXWXUL�VWXGHQWL�XQLYHUVLWDUL�VRQR�QHO�WHPSR�DXPHQWDWL��WHQHQGR�FRQWR�GHOOR�VYLOXSSR
GHOOH�QXRYH�RSSRUWXQLWj�GL�FRPXQLFD]LRQH�WUDPLWH�ZHE��,QROWUH��GXUDQWH�WXWWH�OH�PDQLIHVWD]LRQL�GL�SUHVHQWD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD��VRQR
LOOXVWUDWL�TXHL�VLWL�ZHE�GL�'LSDUWLPHQWR��GL�$WHQHR��3RUWDOH�GHOOR�VWXGHQWH��HWF���FKH�SRVVRQR�DLXWDUH�JOL�VWXGHQWL�QHOOD�ORUR�VFHOWD�

$WWLYLWj�GL�RULHQWDPHQWR�SHU�LO�&G6�D�OLYHOOR�GL�&ROOHJLR�'LGDWWLFR
,O�&ROOHJLR�'LGDWWLFR�RUJDQL]]D�FRQ�FDGHQ]D�DQQXDOH�XQD�JLRUQDWD�GL�RULHQWDPHQWR�GHGLFDWD�D�LOOXVWUDUH�DL�SRWHQ]LDOL�VWXGHQWL�GL�/DXUHD
0DJLVWUDOH��VWXGHQWL�GHO�VHFRQGR�H�WHU]R�DQQR�GHOOD�/DXUHD�7ULHQQDOH�LQ�,QJHJQHULD�(OHWWURQLFD��GL�FXL�LO�&ROOHJLR�'LGDWWLFR�q�VWUXWWXUD�GLGDWWLFD
FRPSHWHQWH��L�SHUFRUVL�IRUPDWLYL�VXFFHVVLYL�H�TXLQGL�D�IRUQLUH�XQ�VXSSRUWR�SHU�O
RULHQWDPHQWR�FRQVDSHYROH�GHOOR�VWXGHQWH�YHUVR�OH�ODXUHH�GL

����������
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48$'52�%� 2ULHQWDPHQWR�H�WXWRUDWR�LQ�LWLQHUH

48$'52�%� $VVLVWHQ]D�SHU�OR�VYROJLPHQWR�GL�SHULRGL�GL�IRUPD]LRQH�DOO
HVWHUQR��WLURFLQL�H�VWDJH�

VHFRQGR�OLYHOOR�SHUWLQHQWL��RIIHUWH�GDO�'LSDUWLPHQWR��WUD�FXL�TXHOOD�GHO�SUHVHQWH�&G6��'XUDQWH�TXHVWL�LQFRQWUL��LO�FRRUGLQDWRUH�GHO�&G6�H�GRFHQWL�GL
ULIHULPHQWR�LOOXVWUDQR�LO�UHJRODPHQWR�GLGDWWLFR�HG�LO�PDQLIHVWR�IRUQHQGR�XQD�SDQRUDPLFD�VXJOL�LQVHJQDPHQWL�FRPXQL�D�WXWWL�JOL�VWXGHQWL��L�SHUFRUVL
GLGDWWLFL�H�OH�DWWLYLWj�D�VFHOWD�GHOOR�VWXGHQWH��(
�LQROWUH�IRUQLWR�DJOL�VWXGHQWL�PDWHULDOH�LQIRUPDWLYR�D�FDUDWWHUH�GLYXOJDWLYR�VRWWR�IRUPD�GL�EURFKXUH
FKH�LOOXVWUD�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOOH�ODXUHH�H�L�UHODWLYL�VERFFKL�SURIHVVLRQDOL��
/
DWWLYLWj�GL�RULHQWDPHQWR�TXL�LOOXVWUDWD�q�DIILDQFDWD�GDOO
XWLOL]]R�GHO�VLWR�ZHE�GHO�FROOHJLR�GLGDWWLFR�RYH�q�GDWD�HYLGHQ]D�DO�5HJRODPHQWR�GLGDWWLFR
GHL�YDUL�&G6��,O�VLWR�ZHE�q�FRVWDQWHPHQWH�DJJLRUQDWR�H�YLGHR�HVSOLFDWLYL�GHL�GLIIHUHQWL�SHUFRUVL�VRQR�SXEEOLFDWL�D�EHQHILFLR�GHOOR�VWXGHQWH�

'HVFUL]LRQH�OLQN��2ULHQWDPHQWR�LQ�LQJUHVVR�
/LQN�LQVHULWR��KWWS���SRUWDOHVWXGHQWH�XQLURPD��LW�LVFUL]LRQL�RULHQWDPHQWR��

/H�DWWLYLWj�GL�RULHQWDPHQWR�LQ�LWLQHUH�H�LO�WXWRUDWR�FRVWLWXLVFRQR�XQ�SXQWR�SDUWLFRODUPHQWH�GHOLFDWR�GHO�SURFHVVR�GL�RULHQWDPHQWR�
/
RUJDQL]]D]LRQH�GHO�&G6�JDUDQWLVFH�DOOR�VWXGHQWH�XQD�FHUWD�DXWRQRPLD�H�SUHYHGH�LO�VRVWHJQR�GHO�FRUSR�GRFHQWH�FRPH�DXVLOLR�DOOD�VFHOWD�GHL
SHUFRUVL�H�DOO
RUJDQL]]D]LRQH�GHOOR�VWXGLR�LQ�JHQHUDOH��

*OL�VWXGHQWL�SRVVRQR�ULYROJHUVL�DO�&RRUGLQDWRUH�H�DL�GRFHQWL�GL�ULIHULPHQWR�GXUDQWH�LO�ORUR�SHUFRUVR�XQLYHUVLWDULR�SHU�DYHUH�LQIRUPD]LRQL�JHQHUDOL
VXO�&G6��VXOOH�PDWHULH�D�VFHOWD�GHOOR�VWXGHQWH��VXOOD�SURJHWWD]LRQH�GL�XQ�SLDQR�GL�VWXGL�LQGLYLGXDOH��VXO�WLURFLQLR��VXOOD�SURYD�ILQDOH�H�VXOOH�VFHOWH
SRVW�ODXUHD�PDJLVWUDOH��,Q�SDUWLFRODUH��JOL�VWXGHQWL�SRVVRQR�ULYROJHUVL�DO�&RRUGLQDWRUH�GHO�&ROOHJLR�'LGDWWLFR�R�VXRL�GHOHJDWL�SHU�SUREOHPL
LQHUHQWL�OD�ORUR�FDUULHUD�XQLYHUVLWDULD��SHU�FRQVLJOL�VXOOH�VFHOWH�GD�LQWUDSUHQGHUH��LQVHJQDPHQWL�D�VFHOWD�OLEHUD��SLDQL�GL�VWXGLR�LQGLYLGXDOL���SHU
GLIILFROWj�VSHFLILFKH�LQHUHQWL�JOL�LQVHJQDPHQWL�HURJDWL�LQ�EDVH�DL�UHTXLVLWL�FXUULFXODUL�SRVVHGXWL��SHU�DOWUL�WLSL�GL�SUREOHPL�R�GLIILFROWj�FKH�SRVVRQR
LQVRUJHUH��,O�&RRUGLQDWRUH�VYROJH�D]LRQL�GL�DVVLVWHQ]D�H�PRQLWRUDJJLR�DQFKH�FRQ�O
DXVLOLR�GHL�UDSSUHVHQWDQWL�GHJOL�VWXGHQWL��ILQDOL]]DWH�D
ULPXRYHUH�HYHQWXDOL�RVWDFROL�DG�XQD�SURILFXD�IUHTXHQ]D�GHL�FRUVL��DQFKH�DWWUDYHUVR�LQL]LDWLYH�UDSSRUWDWH�DOOH�QHFHVVLWj��DOOH�DWWLWXGLQL�HG�DOOH
HVLJHQ]H�GHL�VLQJROL��$�OLYHOOR�LQGLYLGXDOH��O
DWWLYLWj�GL�FRQVXOHQ]D�q�VYROWD�DQFKH�D�OLYHOOR�GL�VLQJROR�GRFHQWH�GHO�&G6�H�DVVLFXUDWD�QHOO
DPELWR
GHOOH�RUH�GHGLFDWH�DO�ULFHYLPHQWR�H�DO�VXSSRUWR�GHJOL�VWXGHQWL��

,O�&G6�IDYRULVFH�O
DFFHVVLELOLWj�DO�PDWHULDOH�GLGDWWLFR�DQFKH�D�VWXGHQWL�QRQ�IUHTXHQWDQWL�DWWUDYHUVR�O
LQFHQWLYD]LRQH�DOO
LPSLHJR�GHOOD�SLDWWDIRUPD
H�OHDUQLQJ�0RRGOH�SUHVHQWH�H�GLVSRQLELOH�SHU�PROWL�GHJOL�LQVHJQDPHQWL�GHO�&G6��,O�&ROOHJLR�'LGDWWLFR�SURPXRYH��GL�FRQFHUWR�FRQ�LO�'LSDUWLPHQWR
H�O
8IILFLR�6WXGHQWL�FRQ�'LVDELOLWj�H�'6$��LQL]LDWLYH�GL�VXSSRUWR�SHU�JOL�VWXGHQWL�FRQ�'LVWXUEL�6SHFLILFL�GL�$SSUHQGLPHQWR��'6$��SHU�PH]]R�GL�XQ
HIILFDFH�VXSSRUWR�PHWRGRORJLFR�GLGDWWLFR��VHUYL]L�GL�WXWRUDWR�H�UHFHSHQGR�OH�JXLGH�GHO�YDGHPHFXP�SHU�L�GRFHQWL��3HU�VWXGHQWL�FRQ�GLVDELOLWj�
IRUQLVFH�VXSSRUWL�WUDPLWH�OD�ELEOLRWHFD�GL�DUHD�WHFQRORJLFD��

,QROWUH��O¶$WHQHR��FRQ�O¶RELHWWLYR�GL�DPSOLDUH�L�VHUYL]L�LQ�IDYRUH�GHJOL�VWXGHQWL��GL�FRQWUDVWDUH�LO�IHQRPHQR�GHOO¶DEEDQGRQR�GHJOL�VWXGL�H�GL
LQFUHPHQWDUH�OH�SHUIRUPDQFH�GLGDWWLFKH�GHJOL�VWXGHQWL��KD�HODERUDWR�XQ�SURJHWWR�SHU�OR�VYLOXSSR�GHOOH�DWWLYLWj�GL�WXWRUDWR��GLGDWWLFR�LQWHJUDWLYH�
SURSHGHXWLFKH�H�GL�UHFXSHUR��PHWWHQGR�D�GLVSRVL]LRQH�FRVSLFXH�ULVRUVH�ILQDQ]LDULH�
,O�SURJHWWR�FRQVLVWH�QHOO¶DWWLYD]LRQH�GL�XQ�FRQVLGHUHYROH�QXPHUR�GL�DVVHJQL�GL�WXWRUDWR�DL�VHQVL�GHOO¶DUW����GHO�'�/��Q������������SHU�OR
VYROJLPHQWR�GHOOH�VHJXHQWL�DWWLYLWj��FRRUGLQDWH�GDL�VLQJROL�'LSDUWLPHQWL�
D��VXSSRUWR�GL�WLSR�RULHQWDWLYR�DPPLQLVWUDWLYR�SHU�IDYRULUH�O¶LQVHULPHQWR�GHL�QHR�LVFULWWL�QHOO¶DPELHQWH�XQLYHUVLWDULR��DG�HV��LQWHUD]LRQH�FRQ�JOL
XIILFL�H�IUXL]LRQH�GHL�UHODWLYL�VHUYL]L��SUHSDUD]LRQH�GHO�SLDQR�GL�VWXGL�HWF���
E��VXSSRUWR�DOOD�SUHSDUD]LRQH�H�DOOR�VWXGLR��DVVLVWHQ]D�DJOL�VWXGHQWL�SHU�LO�UHFXSHUR�GHJOL�REEOLJKL�IRUPDWLYL�DJJLXQWLYL��2)$���VRVWHJQR�SHU
O¶DFTXLVL]LRQH�GL�LGRQHL�PHWRGL�GL�DSSUHQGLPHQWR�LQ�GHWHUPLQDWL�LQVHJQDPHQWL�ULWHQXWL�PDJJLRUPHQWH�VHOHWWLYL��DG�HV��PHGLDQWH�HVHUFLWD]LRQL�
JUXSSL�GL�VWXGLR��ULSHWL]LRQL�HWF���
*OL�DVVHJQL�GL�WXWRUDWR�VRQR�FRQIHULWL�D�VWXGHQWL�VHQLRUHV��JLj�PROWR�DYDQWL�QHJOL�VWXGL��SUHIHULELOPHQWH�LVFULWWL�DL�FRUVL�GL�GRWWRUDWR�GL�ULFHUFD�R�GL
ODXUHD�PDJLVWUDOH��LQ�SRVVHVVR�GL�UHTXLVLWL�GL�PHULWR�VWDELOLWL�QHJOL�DSSRVLWL�EDQGL�GL�UHFOXWDPHQWR��$�SDULWj�GL�PHULWR�SUHYDOH�OR�VWXGHQWH�FRQ
VLWXD]LRQH�HFRQRPLFR�UHGGLWXDOH�PLQRUH��7DOL�VWXGHQWL�VRQR�TXLQGL�LQ�JUDGR�GL�IRUQLUH�XQ�VHUYL]LR�XWLOH�DL�ORUR�FROOHJKL�SL��JLRYDQL��PHWWHQGR�D
IDWWRU�FRPXQH�O¶HVSHULHQ]D�JLj�PDWXUDWD�QHO�FRUVR�GHOOD�FDUULHUD�DFFDGHPLFD�
/H�DWWLYLWj�VYROWH�QHJOL�VFRUVL�DQQL�DFFDGHPLFL�KDQQR�ULVFRQWUDWR�DPSLR�JUDGLPHQWR�GD�SDUWH�GHL�'LSDUWLPHQWL�H�JOL�VWHVVL�WXWRU�KDQQR�GLFKLDUDWR
GL�ULWHQHUH�FKH�OH�DWWLYLWj�VYROWH�VRQR�VWDWH�XWLOL�SHU�L�ORUR�FROOHJKL�SL��JLRYDQL��FRQ�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHYLVWL�
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48$'52�%� $VVLVWHQ]D�H�DFFRUGL�SHU�OD�PRELOLWj�LQWHUQD]LRQDOH�GHJOL�VWXGHQWL

��/H�DWWLYLWj�GL�DVVLVWHQ]D�SHU�WLURFLQL�H�VWDJH�VRQR�VYROWH�GDOO¶8IILFLR�6WDJH�H�7LURFLQL�FKH�SURPXRYH�VLD�WLURFLQL�FXUULFXODUL��ULYROWL�D�VWXGHQWL�H
ILQDOL]]DWL�D�UHDOL]]DUH�PRPHQWL�GL�DOWHUQDQ]D�WUD�VWXGLR�H�ODYRUR�FRQ�OR�VFRSR�GL�DIILQDUH�LO�SURFHVVR�GL�DSSUHQGLPHQWR�H�GL�IRUPD]LRQH��VLD
WLURFLQL�H[WUDFXUULFXODUL��ULYROWL�DL�QHRODXUHDWL�H�ILQDOL]]DWL�DG�DJHYRODUH�OH�VFHOWH�SURIHVVLRQDOL�H�O¶RFFXSDELOLWj�
��3HU�IDYRULUH�XQD�PLJOLRUH�JHVWLRQH�GHOOH�DWWLYLWj�GL�WLURFLQLR�H�VWDJH��O¶8IILFLR�VL�DYYDOH�GL�XQD�SLDWWDIRUPD�LQIRUPDWLFD�±�*RPS�WLURFLQL��FUHDWD�LQ
FROODERUD]LRQH�FRQ�3RUWD�)XWXUR�/D]LR��,Q�WDOH�SLDWWDIRUPD�JOL�VWXGHQWL�H�QHRODXUHDWL�SRVVRQR�DFFHGHUH�GLUHWWDPHQWH�GDO�ORUR�SURILOR�*203�GHO
3RUWDOH�GHOOR�6WXGHQWH��FRQ�OH�FUHGHQ]LDOL�G¶$WHQHR��H�XWLOL]]DUH�LO�PHQ��GHGLFDWR�DL�7,52&,1,�
��/H�D]LHQGH�SDUWQHU�KDQQR�O¶RSSRUWXQLWj�GL�SXEEOLFDUH�LQVHU]LRQL�R�ULFHUFDUH�FRQWDWWL�WUD�L�FY�SUHVHQWL�QHO�VLVWHPD��ULFKLHGHQGR�RYYLDPHQWH�XQD
SUHYHQWLYD�DXWRUL]]D]LRQH�DO�FRQWDWWR�SHU�DYHUH�OD�GLVSRQLELOLWj�GHL�GDWL�VHQVLELOL�
��$WWUDYHUVR�OD�SLDWWDIRUPD�VWHVVD�VL�SRVVRQR�JHVWLUH�OH�SUDWLFKH�GL�DWWLYD]LRQH�GHL�WLURFLQL�FXUULFXODUL�HG�H[WUDFXUULFXODUL�UHJRODPHQWDWL�GDOOD
UHJLRQH�/D]LR�VRWWRVFULYHQGR�OH�UHODWLYH�FRQYHQ]LRQL�H�SHUIH]LRQDQGR�L�UHODWLYL�3URJHWWL�)RUPDWLYL��/H�DOWUH�WLSRORJLH�GL�WLURFLQLR�YHQJRQR�JHVWLWH
DO�GL�IXRUL�GHOOD�SLDWWDIRUPD��HVWHUR��SRVW�WLWROR�DOWUH�5HJLRQL����
��1HO������VRQR�VWDWH�DWWLYDWH�����QXRYH�FRQYHQ]LRQL�SHU�WLURFLQL�FXUULFXODUL�LQ�,WDOLD�H������WLURFLQL�FXUULFXODUL������FRQYHQ]LRQL�SHU�WLURFLQL
H[WUDFXUULFXODUL�H����WLURFLQL�H[WUDFXUULFXODUL�����FRQYHQ]LRQL�SHU�O¶HVWHUR�H����WLURFLQL�DOO¶HVWHUR��
��,Q�XQ¶DSSRVLWD�VH]LRQH�GHOOD�SDJLQD�&DUHHU�6HUYLFH�GHO�VLWR�G¶$WHQHR�YHQJRQR�SURPRVVL�JOL�DYYLVL�SXEEOLFL�SHU�WLURFLQL�H[WUDFXUULFXODUL�GL�HQWL
SXEEOLFL�TXDOL�DG�HVHPSLR�OD�%DQFD�G¶,WDOLD��OD�&RUWH�&RVWLWX]LRQDOH��OD�&RQVRE�H�QHOOD�SDJLQD�WLURFLQL�FXUULFXODUL�GHO�VLWR�G¶$WHQHR�OH�LQVHU]LRQL
SHU�WLURFLQL�FXUULFXODUL�UHODWLYH�D�EDQGL�SDUWLFRODUL�R�LQVHU]LRQL�GL�HQWL�RVSLWDQWL�VWUDQLHUL�QRQ�SXEEOLFL]]DELOL�DWWUDYHUVR�OD�SLDWWDIRUPD�*RPS��7DOL
SXEEOLFD]LRQL�YHQJRQR�DFFRPSDJQDWH�GD�XQ�VHUYL]LR�GL�QHZVOHWWHU�PLUDWR�DO�EDFLQR�G¶XWHQ]D�FRLQYROWR�QHOOH�LQVHU]LRQL�VWHVVH�
��/¶XIILFLR�6WDJH�H�7LURFLQL�VYROJH�LQ�SDUWLFRODUH�OH�VHJXHQWL�DWWLYLWj�
ҟ�VXSSRUWD�O¶XWHQ]D��HQWL�RVSLWDQWL�H�WLURFLQDQWL��UHODWLYDPHQWH�DOOH�SURFHGXUH�GL�DWWLYD]LRQH��FKH�DYYHQJRQR�SUHYDOHQWHPHQWH�DWWUDYHUVR�OD
SLDWWDIRUPD�*RPS��H�DOOD�QRUPDWLYD�GL�ULIHULPHQWR��ROWUH�FKH�WHOHIRQLFDPHQWH�H�WUDPLWH�H�PDLO��FRQ�RUDUL�GL�DSHUWXUD�DO�SXEEOLFR�
ҟ�FXUD�L�SURFHGLPHQWL�DPPLQLVWUDWLYL��FRQWDWWL�FRQ�HQWL�RVSLWDQWL��DFTXLVL]LRQH�ILUPH�UDSSUHVHQWDQWL�OHJDOL��UHSHUWRULR��WUDVPLVVLRQH�DJOL�HQWL�SUHYLVWL
GD�QRUPDWLYD��GL�WXWWH�OH�FRQYHQ]LRQL�SHU�WLURFLQLR�H�WXWWL�JOL�DGHPSLPHQWL�DPPLQLVWUDWLYL�UHODWLYL�DL�3URJHWWL�)RUPDWLYL�GL�WLURFLQL�FXUULFXODUL�HG
H[WUDFXUULFXODUL��DG�HFFH]LRQH�GHL�WLURFLQL�FXUULFXODUL�GHO�GLSDUWLPHQWR�GL�6FLHQ]H�GHOOD�)RUPD]LRQH�H�GHO�GLSDUWLPHQWR�GL�6FLHQ]H�3ROLWLFKH��
ҟ�FXUD�O¶DUFKLYLR�JHQHUDOH�GHL�GDWL�UHODWLYL�DL�WLURFLQL�DWWLYDWL�H�QH�IRUQLVFH�UHSRUW�VX�ULFKLHVWD��8IILFLR�VWDWLVWLFR��1XFOHR�GL�9DOXWD]LRQH����
ҟ�FXUD�O¶LWHU�GHL�WLURFLQL�DWWLYDWL�DWWUDYHUVR�OD�)RQGD]LRQH�&UXL��0DHFL��6FXROH�LWDOLDQH�DOO¶HVWHUR���0DHFL��&DPHUD�GHL�'HSXWDWL��H�ILQDQ]LDWL�GDO
0LXU�H�GL�FRQYHQ]LRQL�SDUWLFRODUL�FRQ�(QWL�SXEEOLFL��4XLULQDOH��
ҟ�JHVWLVFH�EDQGL�SHU�WLURFLQL�SRVW�WLWROR�LQ�FROODERUD]LRQH�FRQ�(QWL�3XEEOLFL��%DQFD�G¶,WDOLD��&RUWH�&RVWLWX]LRQDOH��&RQVRE��FXUDQGRQH�OD
SXEEOLFL]]D]LRQH��OD�UDFFROWD�GHOOH�FDQGLGDWXUH�H�OD�SUHVHOH]LRQH�LQ�EDVH�D�GHL�UHTXLVLWL�RJJHWWLYL�VWDELOLWL�GDJOL�HQWL�VWHVVL�
ҟ�*HVWLVFH�OH�SURFHGXUH�GL�DWWLYD]LRQH�GL�WLURFLQL�FKH�YHQJRQR�RVSLWDWL�GDOO¶$WHQHR��VLDQR�HVVL�FXUULFXODUL�FKH�IRUPDWLYL�H�GL�RULHQWDPHQWR��SRVW
WLWROR��GL�LQVHULPHQWR��UHLQVHULPHQWR��7RUQR�6XELWR��R�(UDVPXV���
ҟ�SDUWHFLSD�D�SURJHWWL�ILQDQ]LDWL�GD�(QWL�SXEEOLFL�TXDOL�3URYLQFLD��5HJLRQH�H�0LQLVWHUR�GHO�ODYRUR�D�VRVWHJQR�GHOO¶LQVHULPHQWR�QHO�PRQGR�GHO
ODYRUR��

'HVFUL]LRQH�OLQN��8IILFLR�6WDJH�H�7LURFLQL�5RPD�7UH�
/LQN�LQVHULWR��KWWS���ZZZ�XQLURPD��LW�DWHQHR�XIILFL�XIILFLR�VWDJH�H�WLURFLQL��

�,Q�TXHVWR�FDPSR�GHYRQR�HVVHUH�LQVHULWH�WXWWH�OH�FRQYHQ]LRQL�SHU�OD�PRELOLWj�LQWHUQD]LRQDOH�GHJOL�VWXGHQWL�DWWLYDWH�FRQ�$WHQHL�VWUDQLHUL��FRQ
O
HFFH]LRQH�GHOOH�FRQYHQ]LRQL�FKH�UHJRODPHQWDQR�OD�VWUXWWXUD�GL�FRUVL�LQWHUDWHQHR��TXHVWH�XOWLPH�GHYRQR�LQYHFH�HVVHUH�LQVHULWH�QHO�FDPSR
DSSRVLWR��&RUVL�LQWHUDWHQHR���

3HU�FLDVFXQ�$WHQHR�VWUDQLHUR�FRQYHQ]LRQDWR��RFFRUUH�LQVHULUH�OD�FRQYHQ]LRQH�FKH�UHJRODPHQWD��IUD�OH�DOWUH�FRVH��OD�PRELOLWj�GHJOL�VWXGHQWL��H
LQGLFDUH�VH�SHU�JOL�VWXGHQWL�FKH�VHJXRQR�LO�UHODWLYR�SHUFRUVR�GL�PRELOLWj�VLD�SUHYLVWR�LO�ULODVFLR�GL�XQ�WLWROR�GRSSLR�R�PXOWLSOR��,Q�FDVR�QRQ�VLD
SUHYLVWR�LO�ULODVFLR�GL�XQ�WLWROR�GRSSLR�R�PXOWLSOR�FRQ�O
$WHQHR�VWUDQLHUR��SHU�HVHPSLR��QHO�FDVR�GL�FRQYHQ]LRQL�SHU�OD�PRELOLWj�(UDVPXV��FRPH
WLWROR�RFFRUUH�LQGLFDUH��6ROR�LWDOLDQR��SHU�VHJQDODUH�FKH�JOL�VWXGHQWL�FKH�VHJXRQR�LO�SHUFRUVR�GL�PRELOLWj�FRQVHJXLUDQQR�VROR�LO�QRUPDOH�WLWROR
ULODVFLDWR�GDOO
DWHQHR�GL�RULJLQH��

/¶$WHQHR�LQFHQWLYD�SHULRGL�GL�IRUPD]LRQH�DOO¶HVWHUR�GHL�SURSUL�VWXGHQWL�QHOO¶DPELWR�GL�DSSRVLWL�DFFRUGL�VWLSXODWL�FRQ�XQLYHUVLWj�HVWHUH��VLD
QHOO¶DPELWR�GHL�SURJUDPPL�HXURSHL�SURPRVVL�GDOOD�&RPPLVVLRQH�(XURSHD��VLD�LQ�TXHOOR�GHL�SURJUDPPL�GL�PRELOLWj�G¶$WHQHR�
*OL�VWXGHQWL�LQ�PRELOLWj�LQWHUQD]LRQDOH�ULFHYRQR�XQ�VRVWHJQR�HFRQRPLFR�VLD�VRWWR�IRUPD�GL�FRQWULEXWL�LQWHJUDWLYL�DOOH�ERUVH�FRPXQLWDULH��VLD�FRO
ILQDQ]LDPHQWR�GL�ERUVH�WRWDOPHQWH�D�FDULFR�GHO�ELODQFLR�G¶$WHQHR�SHU�DOWUH�LQL]LDWLYH�GL�VWXGLR�H�GL�ULFHUFD��
3HU�RJQL�LQL]LDWLYD�YHQJRQR�SXEEOLFDWL�DSSRVLWL�%DQGL��$YYLVL��)$4��*XLGH��9HQJRQR�JDUDQWLWL�XQ�VHUYL]LR�GL�)URQW�2IILFH��DVVLVWHQ]D�QHOOH
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Q� 1D]LRQH $WHQHR�LQ�FRQYHQ]LRQH &RGLFH�($&($ 'DWD�FRQYHQ]LRQH 7LWROR

� %XOJDULD +LJKHU�6FKRRO�2I�7UDQVSRUW�7RGRU�.DEOHVKNRY�6RILD %*�62),$�� ���������� VROR�LWDOLDQR

� %XOJDULD +LJKHU�6FKRRO�2I�7UDQVSRUW�7RGRU�.DEOHVKNRY�6RILD %*�62),$�� ���������� VROR�LWDOLDQR

� )LQODQGLD 7W\�6DDWLR 6)�7$03(5(�� ���������� VROR�LWDOLDQR

� )UDQFLD ,QVWLWXW�0LQHV�7HOHFRP���7HOHFRP�3DULV�7HFK )�3$5,6��� ���������� VROR�LWDOLDQR

� )UDQFLD ,QVWLWXW�0LQHV�7HOHFRP���7HOHFRP�3DULV�7HFK )�3$5,6��� ���������� VROR�LWDOLDQR

� )UDQFLD 6RUERQQH�8QLYHUVLWH ���������� VROR�LWDOLDQR

� )UDQFLD 7�O�FRP�6XGSDULV )�(95<�� ���������� VROR�LWDOLDQR

� )UDQFLD 8QLYHUVLWH�'
$L[�0DUVHLOOH )�0$56(,/�� ���������� VROR�LWDOLDQR

� )UDQFLD 8QLYHUVLWH�'H�1DQWHV )�1$17(6�� ���������� VROR�LWDOLDQR

�� )UDQFLD 8QLYHUVLWH�)UDQFRLV�5DEHODLV�'H�7RXUV )�72856�� ���������� VROR�LWDOLDQR

�� )UDQFLD 8QLYHUVLWH�)UDQFRLV�5DEHODLV�'H�7RXUV )�72856�� ���������� VROR�LWDOLDQR

�� )UDQFLD 8QLYHUVLWH�3DULV�;LL�9DO�'H�0DUQH )�3$5,6��� ���������� VROR�LWDOLDQR

�� )UDQFLD 8QLYHUVLWH�3DULV�;LL�9DO�'H�0DUQH )�3$5,6��� ���������� VROR�LWDOLDQR

�� )UDQFLD 8QLYHUVLWH�3DULV�;LL�9DO�'H�0DUQH )�3$5,6��� ���������� VROR�LWDOLDQR

�� )UDQFLD 8QLYHUVLWH�3LHUUH�(W�0DULH�&XULH���3DULV�� )�3$5,6��� ���������� VROR�LWDOLDQR

�� *HUPDQLD 2VWED\HULVFKH�7HFKQLVFKH�+RFKVFKXOH�5HJHQVEXUJ '�5(*(16%�� ���������� VROR�LWDOLDQR

�� *HUPDQLD 2VWED\HULVFKH�7HFKQLVFKH�+RFKVFKXOH�5HJHQVEXUJ '�5(*(16%�� ���������� VROR�LWDOLDQR

�� *HUPDQLD 8QLYHUVLWDHW�.DVVHO '�.$66(/�� ���������� VROR�LWDOLDQR

�� *UHFLD $ULVWRWHOLR�3DQHSLVWLPLR�7KHVVDORQLNLV *�7+(66$/�� ���������� VROR�LWDOLDQR

�� *UHFLD $ULVWRWHOLR�3DQHSLVWLPLR�7KHVVDORQLNLV *�7+(66$/�� ���������� VROR�LWDOLDQR

�� *UHFLD 7HFKQRORJLNR�(NSDLGHIWLNR�,GU\PD�$WKLQDV *�$7+,1(�� ���������� VROR�LWDOLDQR

SURFHGXUH�GL�LVFUL]LRQH�SUHVVR�OH�LVWLWX]LRQL�HVWHUH��LQ�FROODERUD]LRQH�FRQ�OH�VWUXWWXUH�GLGDWWLFKH�FKH�VL�RFFXSDQR�GHOO¶DSSURYD]LRQH�GHO�SURJHWWR
GL�IRUPD]LRQH��DVVLVWHQ]D�SHU�OH�SURFHGXUH�GL�ULFKLHVWD�GHO�YLVWR�GL�LQJUHVVR�SHU�PRELOLWj�YHUVR�3DHVL�H[WUD�HXURSHL��FRQWDWWR�FRVWDQWH�FRQ�JOL
VWXGHQWL�FKH�VL�WURYDQR�DOO¶HVWHUR�H�LQWHUYHQWR�WHPSHVWLYR�LQ�FDVR�GL�QHFHVVLWj��
7XWWH�OH�DWWLYLWj�GL�DVVLVWHQ]D�VRQR�JHVWLWH�GDJOL�XIILFL�GHOO¶$UHD�6WXGHQWL��FKH�RSHUDQR�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�OH�VWUXWWXUH�GLGDWWLFKH�
DVVLFXUDQGR�PRQLWRUDJJLR��FRRUGLQDPHQWR�GHOOH�LQL]LDWLYH�H�VXSSRUWR�DL�GRFHQWL��DQFKH�QHOOH�SURFHGXUH�GL�VHOH]LRQH�GHL�SDUWHFLSDQWL�DOOD
PRELOLWj��
1HO�TXDGUR�GHJOL�RELHWWLYL�GL�VHPSOLILFD]LRQH��OH�SURFHGXUH�GL�FDQGLGDWXUD�DL�EDQGL�VRQR�VWDWH�WXWWH�LQIRUPDWL]]DWH�WUDPLWH�VHUYL]L�RQ�OLQH�GHVFULWWL
QHOOH�VH]LRQL�GHGLFDWH�GHO�3RUWDOH�GHOOR�6WXGHQWH��KWWS���SRUWDOHVWXGHQWH�XQLURPD��LW����$WWUDYHUVR�XQ¶DUHD�ULVHUYDWD��JOL�VWXGHQWL�SRVVRQR
YLVXDOL]]DUH�L�GDWL�UHODWLYL�DOOD�ERUVD�GL�VWXGLR�DVVHJQDWD�H�VYROJHUH�DOFXQH�D]LRQL�RQOLQH�TXDOL�O¶DFFHWWD]LRQH�R�ULQXQFLD�DOOD�ERUVD��OD
FRPSLOD]LRQH�GHO�SURJHWWR�GL�VWXGLR��/HDUQLQJ�$JUHHPHQW��H�OD�ILUPD�GHO�FRQWUDWWR�ILQDQ]LDULR�
3HU�JOL�DVSHWWL�GL�FDUDWWHUH�GLGDWWLFR��JOL�VWXGHQWL�VRQR�DVVLVWLWL�GDL�GRFHQWL��FRRUGLQDWRUL�GHL�SURJUDPPL�R�UHIHUHQWL�GHJOL�DFFRUGL��FKH�OL
LQGLUL]]DQR�DOOD�VFHOWD�GHL�FRUVL�GD�VHJXLUH�DOO¶HVWHUR�H�OL�DVVLVWRQR�QHOOD�SUHGLVSRVL]LRQH�GHO�/HDUQLQJ�$JUHHPHQW�
,O�&HQWUR�/LQJXLVWLFR�GL�$WHQHR�RIIUH�DJOL�VWXGHQWL�OD�SRVVLELOLWj�GL�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHOOD�OLQJXD�VWUDQLHUD�SULPD�GHOOD�SDUWHQ]D
DWWUDYHUVR�OH]LRQL�IURQWDOL�H�FRUVL�LQ�DXWRDSSUHQGLPHQWR�
*OL�VWXGHQWL�VRQR�LQIRUPDWL�DQFKH�VXOOH�RSSRUWXQLWj�GL�IRUPD]LRQH�LQWHUQD]LRQDOH�RIIHUWH�GD�DOWUL�(QWL�R�,VWLWX]LRQL�DFFDGHPLFKH��2OWUH�D
SXEEOLFDUH�OH�LQIRUPD]LRQL�VXO�SURSULR�VLWR��YHQJRQR�RVSLWDWL�HYHQWL�GHGLFDWL�LQ�FXL�L�SURPRWRUL�GHOOH�LQL]LDWLYH�VWHVVH�H�OH�VWUXWWXUH�GL�$WHQHR
LQIRUPDQR�H�GLDORJDQR�FRQ�JOL�VWXGHQWL��
7XWWH�OH�LQL]LDWLYH�GL�IRUPD]LRQH�DOO¶HVWHUR�YHQJRQR�SXEEOLFL]]DWH�QHOOD�VH]LRQH�³0RELOLWj�,QWHUQD]LRQDOH´�GHO�3RUWDOH�GHOOR�6WXGHQWH
�KWWS���SRUWDOHVWXGHQWH�XQLURPD��LW����VXL�VLWL�GHL�'LSDUWLPHQWL�H�VXO�VLWR�G¶$WHQHR��KWWS���ZZZ�XQLURPD��LW���QRQFKp�GLIIXVH�DWWUDYHUVR�L�SURILOL
)DFHERRN�H�7ZLWWHU�GHOO¶$UHD�6WXGHQWL��GHOO¶$WHQHR�H�GHL�'LSDUWLPHQWL��

'HVFUL]LRQH�OLQN��0RELOLWj�G¶$WHQHR�SHU�VWXGLR�H�ULFHUFD�
/LQN�LQVHULWR��KWWS���SRUWDOHVWXGHQWH�XQLURPD��LW�PRELOLWD�PRELOLWD�GDWHQHR�VWXGLR�H�ULFHUFD�
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�� *UHFLD 8QLYHUVLW\�RI�:HVW�$WWLFD ���������� VROR�LWDOLDQR

�� 0DOWD 8QLYHUVLWD�7D�0DOWD 07�0$/7$�� ���������� VROR�LWDOLDQR

�� 0DOWD 8QLYHUVLWD�7D�0DOWD 07�0$/7$�� ���������� VROR�LWDOLDQR

�� 1RUYHJLD 1RUJHV�7HNQLVN�1DWXUYLWHQVNDSHOLJH�8QLYHUVLWHW�1WQX 1�7521'+(�� ���������� VROR�LWDOLDQR

�� 1RUYHJLD 1RUJHV�7HNQLVN�1DWXUYLWHQVNDSHOLJH�8QLYHUVLWHW�1WQX 1�7521'+(�� ���������� VROR�LWDOLDQR

�� 3DHVL�%DVVL 5LMNVXQLYHUVLWHLW�*URQLQJHQ 1/�*521,1*�� ���������� VROR�LWDOLDQR

�� 3DHVL�%DVVL 7HFKQLVFKH�8QLYHUVLWHLW�(LQGKRYHQ 1/�(,1'+29�� ���������� VROR�LWDOLDQR

�� 3RUWRJDOOR ,QVWLWXWR�3ROLWHFQLFR�'H�/LVERD 3�/,6%2$�� ���������� VROR�LWDOLDQR

�� 3RUWRJDOOR ,QVWLWXWR�8QLYHUVLWDULR�'H�/LVERD 3�/,6%2$�� ���������� VROR�LWDOLDQR

�� 3RUWRJDOOR ,QVWLWXWR�8QLYHUVLWDULR�'H�/LVERD 3�/,6%2$�� ���������� VROR�LWDOLDQR

�� 3RUWRJDOOR 8QLYHUVLGDGH�'H�&RLPEUD 3�&2,0%5$�� ���������� VROR�LWDOLDQR

�� 5HJQR�8QLWR 8QLYHUVLW\�2I�1RUWKXPEULD�$W�1HZFDVWOH 8.�1(:&$67�� ���������� VROR�LWDOLDQR

�� 5HSXEEOLFD�&HFD 9\VRND�6NROD�%DQVND���7HFKQLFND�8QLYHU]LWD�2VWUDYD &=�2675$9$�� ���������� VROR�LWDOLDQR

�� 5HSXEEOLFD�&HFD 9\VRND�6NROD�%DQVND���7HFKQLFND�8QLYHU]LWD�2VWUDYD &=�2675$9$�� ���������� VROR�LWDOLDQR

�� 5HSXEEOLFD�&HFD 9\VRND�6NROD�%DQVND���7HFKQLFND�8QLYHU]LWD�2VWUDYD &=�2675$9$�� ���������� VROR�LWDOLDQR

�� 5HSXEEOLFD�&HFD 9\VRND�6NROD�%DQVND���7HFKQLFND�8QLYHU]LWD�2VWUDYD &=�2675$9$�� ���������� VROR�LWDOLDQR

�� 5RPDQLD 8QLYHUVLWDWHD�7HKQLFD�*KHRUJKH�$VDFKL�'LQ�,DVL 52�,$6,�� ���������� VROR�LWDOLDQR

�� 6SDJQD )XQGDFLR�7HFQRFDPSXV�0DWDUR�0DUHVPH (�0$7$52�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�&DVWLOOD���/D�0DQFKD (�&,8'$�5�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�&DVWLOOD���/D�0DQFKD (�&,8'$�5�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�*UDQDGD (�*5$1$'$�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�/HRQ (�/(21�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�/HRQ (�/(21�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�9LJR (�9,*2�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�'H�=DUDJR]D (�=$5$*2=�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�3ROLWHFQLFD�'H�0DGULG (�0$'5,'�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLGDG�3ROLWHFQLFD�'H�0DGULG (�0$'5,'�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�3ROLWHFQLFD�'H�&DWDOXQ\D (�%$5&(/2�� ���������� VROR�LWDOLDQR

�� 6SDJQD 8QLYHUVLWDW�3ROLWHFQLFD�'H�&DWDOXQ\D (�%$5&(/2�� ���������� VROR�LWDOLDQR

�� 7XUFKLD $EDQW�,]]HW�%D\VDO�8QLYHUVLWHVL 75�%2/8�� ���������� VROR�LWDOLDQR

�� 7XUFKLD $EDQW�,]]HW�%D\VDO�8QLYHUVLWHVL 75�%2/8�� ���������� VROR�LWDOLDQR

�� 7XUFKLD 'RJXV�8QLYHUVLW\ 75�,67$1%8�� ���������� VROR�LWDOLDQR

�� 7XUFKLD 'RJXV�8QLYHUVLW\ 75�,67$1%8�� ���������� VROR�LWDOLDQR

�� 7XUFKLD 'RJXV�8QLYHUVLW\ 75�,67$1%8�� ���������� VROR�LWDOLDQR

�� 7XUFKLD (U]XUXP�7HFKQLFDO�8QLYHUVLW\ 75�(5=8580�� ���������� VROR�LWDOLDQR

�� 7XUFKLD (U]XUXP�7HFKQLFDO�8QLYHUVLW\ 75�(5=8580�� ���������� VROR�LWDOLDQR



48$'52�%� $FFRPSDJQDPHQWR�DO�ODYRUR

,QL]LDWLYH�GL�DFFRPSDJQDPHQWR�QHO�SHUFRUVR�IRUPDWLYR
3HU�TXDQWR�FRQFHUQH�O
RULHQWDPHQWR�LQ�XVFLWD��DOOR�VFRSR�GL�IDYRULUH�O
LQWHUD]LRQH�FRO�PRQGR�GHO�ODYRUR��QHJOL�XOWLPL�DQQL�LO�&G6�KD�UHVR
REEOLJDWRULD�O
DWWLYLWj�GL�WLURFLQLR�SUHVVR�ODERUDWRUL�GHO�'LSDUWLPHQWR��D]LHQGH�H�LPSUHVH��JHQHUDOPHQWH�GHO�WHUULWRULR��PD�D�YROWH�DQFKH�DOO
HVWHUR�
FRQ���&)8�

,QL]LDWLYH�GL�$WHQHR
��/¶8IILFLR�-RE�3ODFHPHQW�IDYRULVFH�O¶LQFRQWUR�WUD�OD�GRPDQGD�H�O¶RIIHUWD�GL�ODYRUR�DWWUDYHUVR�QXPHURVL�VHUYL]L�GHVFULWWL�QHOOD�VH]LRQH�GHO�VLWR�GL
$WHQHR�GHGLFDWD�DO�&DUHHU�6HUYLFH���8QLYHUVLWj�5RPD�7UH��XQLURPD��LW��,O�&DUHHU�6HUYLFH�VL�ULYROJH�DJOL�VWXGHQWL��DL�ODXUHDWL��DOOH�LPSUHVH��DOOH
LVWLWX]LRQL�FRPH�SXQWR�GL�LQIRUPD]LRQH�H�GL�DFFHVVR�DL�QXPHURVL�VHUYL]L�RIIHUWL�GD�5RPD�7UH�QHOO¶DPELWR�GHOO¶RULHQWDPHQWR�SURIHVVLRQDOH��GHL
WLURFLQL�H[WUDFXUULFXODUL��GHO�SODFHPHQW�H�LQWHUPHGLD]LRQH�WUD�GRPDQGD�H�RIIHUWD�GL�ODYRUR��GHO�VRVWHJQR�DOOH�VWDUW�XS�H�DOO¶DXWRLPSUHQGLWRULDOLWj�
GHO�SRWHQ]LDPHQWR�GHOO¶RFFXSDELOLWj�GHJOL�VWXGHQWL��$WWUDYHUVR�LO�&DUHHU�6HUYLFH�YLHQH�SUHVHQWDWR��VXGGLYLVR�SHU�PDFUR�DUHH�WHPDWLFKH��LO
FRPSOHVVR�GHOOH�DWWLYLWj�FKH�IDQQR�FDSR�D�GLYHUVL�XIILFL�GHOO¶$WHQHR��QRQFKp�q�SRVVLELOH�FRQVXOWDUH�WXWWH�OH�LQL]LDWLYH�GLSDUWLPHQWDOL�LQ�PDWHULD�GL
SODFHPHQW�H�OH�LQL]LDWLYH�FKH�5RPD�7UH�VYLOXSSD�LQ�DFFRUGR�FRQ�VRJJHWWL�HVWHUQL�SXEEOLFL�H�SULYDWL�DO�ILQH�GL�DUULFFKLUH�FRQWLQXDPHQWH�O¶RIIHUWD�GL
RSSRUWXQLWj�H�VHUYL]L�SURSRVWD�D�VWXGHQWL�H�ODXUHDWL�
��1HO�FRUVR�GHO������OH�DWWLYLWj�GL�DFFUHGLWDPHQWR�GHOOH�D]LHQGH�SHU�OD�VWLSXOD�GHOOH�FRQYHQ]LRQL�SHU�L�WLURFLQL�VRQR�VWDWH�VYROWH�LQWHUDPHQWH�VXOOD
SLDWWDIRUPD�*203��/H�D]LHQGH�DFFUHGLWDWH�GXUDQWH�O¶DQQR�VRQR�VWDWH������1HOOD�SDJLQD�GHO�&DUHHU�6HUYLFH�GHGLFDWD�DOOH�RSSRUWXQLWj�GL�ODYRUR
VRQR�VWDWH�SXEEOLFL]]DWH�����RIIHUWH�GL�ODYRUR��WXWWH�ULJXDUGDQWL�FRQWUDWWL�GL�ODYRUR�VXERUGLQDWR��H�QHO�FRUVR�GHOO¶DQQR�VRQR�VWDWH�LQYLDWH����
QHZVOHWWHU�PLUDWH��LQGLUL]]DWH�D�VWXGHQWL�H�ODXUHDWL�
��6HPSUH�QHOOD�GLUH]LRQH�GL�IDYRULUH�O¶LQFRQWUR�WUD�GRPDQGD�HG�RIIHUWD�5RPD�7UH�FRQIHUPD�O¶DGHVLRQH�DO�&RQVRU]LR�$OPD/DXUHD
�ZZZ�DOPDODXUHD�LW��
��1HO�FRUVR�GHOO¶DQQR�VRQR�VWDWL�UHDOL]]DWL�GDOO¶XIILFLR�-RE�3ODFHPHQW���LQFRQWUL�FRQ�OH�D]LHQGH��,Q�SDUWLFRODUH�VL�VHJQDODQR�OH�VHJXHQWL�LQL]LDWLYH�
ҟ�5HFUXLWLQJ�'D\�FRQ�*HQHUDOL��VX�0LFURVRIW�7HDPV
ҟ�3URJHWWR�'LVHJQD�LO�WXR�)XWXUR���3RUWRODQR�&DYDOOR�6WXGLR�/HJDOH��VX�0LFURVRIW�7HDPV
ҟ�)XWXUH�6KDSHU�*UDGXDWH�3URJUDP�±�7HDP6\VWHP��VX�0LFURVRIW�7HDPV
ҟ�5HFUXLWLQJ�'D\�LQ�SUHVHQ]D�FRQ�),(/0$1��HYHQWR�ULVHUYDWR�D�VWXGHQWL�H�ODXUHDWL�LQ�2WWLFD�H�2SWRPHWULD
ҟ�5HFUXLWLQJ�'D\�LQ�SUHVHQ]D�FRQ�3HGHYLOOD��HYHQWR�ULVHUYDWR�D�VWXGHQWL�H�ODXUHDWL�LQ�6FLHQ]H�H�&XOWXUH�HQRJDVWURQRPLFKH
ҟ�'HORLWWH�SUHVHQWD�/XPLQD�$FDGHP\�SHU�JOL�VWXGHQWL�H�ODXUHDWL�GHOO¶DUHD�XPDQLVWLFD��VX�0LFURVRIW�7HDPV
ҟ�,QFRQWUR�LQ�SUHVHQ]D�FRQ�6DOPRLUDJKL�	�9LJDQz��SHU�JOL�VWXGHQWL�H�ODXUHDWL�LQ�2WWLFD�H�2SWRPHWULD
ҟ�8QLYHUVLW\�&DPSDLJQ��FRVD�VLJQLILFD�HVVHUH�XQ�JLRYDQH�DYYRFDWR�LQ�%RQHOOL(UHGH��HYHQWR�LQ�SUHVHQ]D�GHGLFDWR�DJOL�VWXGHQWL�GL�*LXULVSUXGHQ]D
��1HOO¶DPELWR�GHO�SURJHWWR�³5RPD�7UH�LQFRQWUD�OH�D]LHQGH´��SURJHWWR�GL�$WHQHR�GHGLFDWR�D�UDIIRU]DUH�LO�OHJDPH�GHO�PRQGR�XQLYHUVLWDULR�FRQ�OH
LPSUHVH�JUD]LH�D�XQD�VHULH�GL�DSSXQWDPHQWL�GHGLFDWL�DJOL�$PPLQLVWUDWRUL�'HOHJDWL�GHOOH�SULQFLSDOL�D]LHQGH�OHDGHU�LQ�,WDOLD�H�QHO�PRQGR�VRQR�VWDWL
UHDOL]]DWL�LQFRQWUL�LQ�SUHVHQ]D�FRQ�,QIUDWHO�,WDOLD��$%$&2�*URXS�H�),&2�(DWDO\�:RUOG�
��6HEEHQH�LO�PDWFKLQJ�GLUHWWR�WUD�GRPDQGD�HG�RIIHUWD�FRVWLWXLVFD�XQ�LPSRUWDQWH�VWUXPHQWR�SHU�L�JLRYDQL�ODXUHDWL�SHU�HQWUDUH�QHO�PRQGR�GHO
ODYRUR�VRQR�DOWUHVu�QHFHVVDUL�VHUYL]L�GL�DFFRPSDJQDPHQWR�FKH�FRQVHQWDQR�GL�ULIOHWWHUH�H�FRVWUXLUH�LO�SURSULR�RULHQWDPHQWR�SURIHVVLRQDOH��,Q�WDOH
GLUH]LRQH�SURVHJXRQR�OH�DWWLYLWj�GL�3RUWD�)XWXUR�5HWH�8QLYHUVLWj��SURJHWWR�GHOOD�5HJLRQH�/D]LR±/D]LRGLVFR��LQ�FROODERUD]LRQH�FRQ�JOL�$WHQHL�
FKH�RIIUH�D�VWXGHQWL�H�ODXUHDWL�O
RSSRUWXQLWj�GL�FUHVFHUH�SURIHVVLRQDOPHQWH��DWWUDYHUVR�VHUYL]L�GL�RULHQWDPHQWR�H�GL�IRUPD]LRQH��SHU�SRVL]LRQDUVL
DO�PHJOLR�VXO�PHUFDWR�GHO�ODYRUR��
6L�HYLGHQ]LD�FKH�QHO�FRUVR�GHOO¶DQQR�����VWXGHQWL�VL�VRQR�DYYDOVL�GHO�VHUYL]LR�GL�&9�&KHFN��FRQVXOHQ]D�LQGLYLGXDOH�HURJDWD�GDJOL�RSHUDWRUL�GL
3RUWD�)XWXUR�/D]LR�H�ILQDOL]]DWD�D�UHYLVLRQDUH�LO�FXUULFXOXP��YHULILFDQGR�FKH�HVVR�FRQWHQJD�JOL�HOHPHQWL�GL�FRQWHQXWR�H�QRUPDWLYL�QHFHVVDUL�SHU
UHQGHUOR�HIILFDFH�HG�LQ�OLQHD�FRQ�LO�SURILOR�SURIHVVLRQDOH�
1HO�FRUVR�GHO������3RUWD�)XWXUR�/D]LR�KD�UHDOL]]DWR�����VHPLQDUL�IRUPDWLYL�SHU�L�TXDOL�VL�ULSRUWDQR�GL�VHJXLWR�DOFXQL�GHJOL�DUJRPHQWL�WUDWWDWL�
,QVWDJUDP�PDUNHWLQJ��:HE�:ULWLQJ��&\EHU�6HFXULW\��/LQNHG,Q��3HUIRUPDQFH�H�2.5��3URJUDPPD]LRQH�1HXUR�/LQJXLVWLFD�3UREOHP�6ROYLQJ�
,QWHOOLJHQ]D�(PRWLYD�
6X�TXHVWD�SDJLQD�q�SRVVLELOH�FRQVXOWDUH�L�VHUYL]L�HURJDWL�GD�3RUWD�)XWXUR�/D]LR�5RPD�7UH���8QLYHUVLWj�5RPD�7UH��XQLURPD��LW�
��*UD]LH�DOO¶DFFRUGR�LQWHJUDWLYR�³3RUWD�)XWXUR�/D]LR´�VRWWRVFULWWR�LQ�GDWD������������O¶8IILFLR�-RE�3ODFHPHQW�KD�LPSOHPHQWDWR�L�SURSUL�VHUYL]L
VSHFLDOLVWLFL�SURSRQHQGR�LQFRQWUL�ILQDOL]]DWL�D�VYLOXSSDUH�FRPSHWHQ]H�WUDVYHUVDOL�H�VRIW�VNLOOV�H�DG�DFTXLVLUH�YDOLGL�VWUXPHQWL�GL�VXSSRUWR
DOO¶LQVHULPHQWR�ODYRUDWLYR��&RPH�SUHYLVWR�GDOO¶DFFRUGR�VRQR�VWDWL�PHVVL�D�GLVSRVL]LRQH�GL�VWXGHQWL�H�ODXUHDWL�LO�VHUYL]LR�GL�&ROORTXLR�GL
2ULHQWDPHQWR�3URIHVVLRQDOH�GL�VHFRQGR�OLYHOOR�HG�LO�VHUYL]LR�GL�%LODQFLR�GL�&RPSHWHQ]H��HQWUDPEL�L�VHUYL]L�VSHFLDOLVWLFL�VRQR�VWDWL�HURJDWL�GD
SHUVRQDOH�DOWDPHQWH�TXDOLILFDWR��*UD]LH�DOOD�FROODERUD]LRQH�VLQHUJLFD�WUD�O¶8IILFLR�-RE�3ODFHPHQW�GL�$WHQHR�H�OR�VSRUWHOOR�3RUWD�)XWXUR�/D]LR�GL
5RPD�7UH�VRQR�VWDWL�UHDOL]]DWL����ODERUDWRUL��RJQXQR�GHL�TXDOL�q�VWDWR�DUWLFRODWR�GD�XQ�PLQLPR�GL���RUH�DG�XQ�PDVVLPR�GL����RUH�UHDOL]]DWH�VX
SL��JLRUQDWH�SHU�XQ�WRWDOH�GL�����RUH�GL�DWWLYLWj��$OFXQL�ODERUDWRUL�VRQR�VWDWL�ULSHWXWL�LQ�PROWHSOLFL�HGL]LRQL�GDQGR�FRVu�O¶RSSRUWXQLWj�DG�XQ�YDVWR
QXPHUR�GL�XWHQWL�GL�SUHQGHUQH�SDUWH��/D�SURPR]LRQH�GHOOH�LQL]LDWLYH�q�VWDWD�VYROWD�DWWUDYHUVR�OD�SXEEOLFD]LRQH�QHOO¶DSSRVLWD�VH]LRQH�GHO�&DUHHU
VHUYLFH�GHGLFDWD�DOOD�)RUPD]LRQH�SURIHVVLRQDOH�H�SRWHQ]LDPHQWR�GHOO
RFFXSDELOLWj���8QLYHUVLWj�5RPD�7UH��XQLURPD��LW��H�DWWUDYHUVR�O¶LQROWUR�GL
QXPHURVH�QHZVOHWWHU�LQGLUL]]DWH�D�VWXGHQWL�H�ODXUHDWL�
1HOOR�VSHFLILFR�VRQR�VWDWL�UHDOL]]DWL�L�VHJXHQWL�ODERUDWRUL�LQ�SUHVHQ]D�
ҟ�)RQGDPHQWDOL�GL�0LFURVRIW�([FHO����HGL]LRQL�����RUH�
ҟ�0LFURVRIW�([FHO�±�DSSURIRQGLPHQWR�IXQ]LRQL�H�IRUPXOH����HGL]LRQL�����RUH�

����������



48$'52�%� (YHQWXDOL�DOWUH�LQL]LDWLYH

48$'52�%� 2SLQLRQL�VWXGHQWL

/DERUDWRUL�2Q�OLQH��VX�0LFURVRIW�7HDPV�
ҟ�6XSSRUWR�UHGD]LRQH�FY�H�FROORTXLR�GL�VHOH]LRQH�LQ�OLQJXD�VSDJQROD����HGL]LRQL�����RUH�
ҟ�6XSSRUWR�UHGD]LRQH�FY�LQ�OLQJXD�LQJOHVH��HGL]LRQH�XQLFD�����RUH�
ҟ�6LPXOD]LRQH�GHO�FROORTXLR�GL�VHOH]LRQH�LQ�OLQJXD�LQJOHVH��HGL]LRQH�XQLFD�����RUH�
ҟ�$SSUHQGHUH�D�GLVWDQ]D�FRQ�L�0RRF��HGL]LRQH�XQLFD�����RUH�
ҟ�,O�ODERUDWRULR�ELRJUDILFR�LQ�IXQ]LRQH�GHOO¶HPHUVLRQH�H�GHOOD�YDOLGD]LRQH�GHOOH�FRPSHWHQ]H��HGL]LRQH�XQLFD�����RUH�
ҟ�,QQRYD]LRQH��LPSUHVD��ODYRUR�H�QXRYH�FRPSHWHQ]H��LQ�TXDOH�HUD�VLDPR"����HGL]LRQL�����RUH�
ҟ�6YLOXSSDUH�FRPSHWHQ]H�VWUDWHJLFKH�SHU�OR�VWXGLR�H�LO�ODYRUR´����HGL]LRQL�����RUH�
ҟ�)RUPH�GL�LQJUHVVR�QHO�PHUFDWR�GHO�ODYRUR��UHOD]LRQL�GL�ODYRUR��FRQWUDWWL��WUDWWDPHQWL����HGL]LRQL�����RUH�
ҟ�7HFQLFKH�GL�ULFHUFD�DWWLYD�GHO�ODYRUR����HGL]LRQL�����RUH�
ҟ�6LPXOD]LRQH�GHO�FROORTXLR�GL�ODYRUR����HGL]LRQL�����RUH�

3URIHVVLRQLVWL�GL�HOHYDWD�TXDOLILFD]LRQH�VL�VRQR�UHVL�GLVSRQLELOL�DG�RIIULUH�D�VWXGHQWL�H�ODXUHDWL�OD�SRVVLELOLWj�GL�LQWUDSUHQGHUH�SHUFRUVL�GL
RULHQWDPHQWR�SURIHVVLRQDOH�GL�,,�OLYHOOR�DUWLFRODWL�LQ���LQFRQWUL�GL�XQ¶RUD�FLDVFXQR�SHU�XQ�WRWDOH�GL����RUH�GL�DWWLYLWj�
Ê�VWDWR�SRVVLELOH�LQILQH�EHQHILFLDUH�GHO�VHUYL]LR�GL�%LODQFLR�GL�FRPSHWHQ]H�QHOO¶DPELWR�GHO�TXDOH�VRQR�VWDWL�SHUVHJXLWL�L�VHJXHQWL�RELHWWLYL�
��UDIIRU]DPHQWR�GHOO¶HPSRZHUPHQW�LQGLYLGXDOH�QHOOD�ULFHUFD�GHO�ODYRUR�R�XOWHULRUL�RSSRUWXQLWj�IRUPDWLYH�
��FRQVROLGDPHQWR�GL�XQD�SURJHWWXDOLWj�PDWXUD�QHOOD�ULFHUFD�GHO�ODYRUR�R�XOWHULRUL�RSSRUWXQLWj�IRUPDWLYH�
��PLJOLRUDPHQWR�GHOOD�FRQRVFHQ]D�GHO�PHUFDWR�GHO�ODYRUR�QHO�FXL�RUL]]RQWH�FROORFDUH�OD�SURJHWWXDOLWj�GL�FLDVFXQ�SDUWHFLSDQWH�DOO¶DWWLYLWj�GL
%LODQFLR�GL�FRPSHWHQ]H�
/H�RUH�FRPSOHVVLYH�GHGLFDWH�DO�%LODQFLR�GL�FRPSHWHQ]H�VRQR�VWDWH�����

,QL]LDWLYH�GL�'LSDUWLPHQWR
,Q�VHQR�DO�'LSDUWLPHQWR��GXUDQWH�O
DQQR�DFFDGHPLFR��VRQR�RUJDQL]]DWL�HYHQWL�LQGLUL]]DWL�D�VWXGHQWL�H�D�SURIHVVLRQLVWL�TXDOL�LO�
&9�DW�OXQFK
�LQ�FXL
DOOH�D]LHQGH�SDUWHFLSDQWL�YLHQH�IRUQLWR�XQR�VSD]LR�SHU�SUHVHQWDUVL�H�LQWHUDJLUH�FRQ�JOL�VWXGHQWL�DO�ILQH�GL�SRVVLELOL�DVVXQ]LRQL�

'HVFUL]LRQH�OLQN��8IILFLR�-RE�3ODFHPHQW�
/LQN�LQVHULWR��KWWS���ZZZ�XQLURPD��LW�DWHQHR�XIILFL�XIILFLR�MRE�SODFHPHQW��

,Q�SDUWLFRODUH�VL�VHJQDODQR�LQL]LDWLYH�GL�FROOHJDPHQWR��&RGHPRWLRQ�H�'DWD�'ULYHQ�,QQRYDWLRQ���D�FXL�VL�DIILDQFDQR�LQL]LDWLYH�GL�'LSDUWLPHQWR
VSHFLILFDWDPHQWH�GHGLFDWH�DOOH�FRQVXOWD]LRQL�FRQ�OH�SDUWL�LQWHUHVVDWH�FRPH�O
HYHQWR�
,QJHJQHULD�����
�H�TXHOOH�LQWUDSUHVH�LQ�PDQLHUD
VLVWHPDWLFD�GDO�'LSDUWLPHQWR�GL�,QJHJQHULD�,QGXVWULDOH��(OHWWURQLFD�H�0HFFDQLFD��TXHOOL�RUJDQL]]DWL�D�OLYHOOR�GL�$WHQHR�FRPH�OD�VHULH�GL�LQFRQWUL

5RPD�7UH�,QFRQWUD�OH�$]LHQGH
�SURPRVVL�GDL�SUR�UHWWRUL�DOOD�WHU]D�PLVVLRQH�GHOO
$WHQHR�

6L�VHJQDODQR�LQROWUH��SHU�WXWWL�L�&G6�GHO�&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD��FXL�TXHVWR�&G6�ID�ULIHULPHQWR��OD�SUHVHQWD]LRQH�GL�VHPLQDUL
GD�SDUWH�GL�UDSSUHVHQWDQWL�GHOO
,QGXVWULD�FKH�LOOXVWUDQR�SUREOHPL��VROX]LRQL�H�SURVSHWWLYH�GL�DWWLYLWj�LQ�FDPSR�LQGXVWULDOH��

$L�ILQL�GL�IDYRULUH�O
RULHQWDPHQWR�LQ�XVFLWD��VRQR�LQROWUH�RUJDQL]]DWH�LQ�'LSDUWLPHQWR�JLRUQDWH�GL�LQFRQWUR�FRQ�OH�$]LHQGH��&9�DW�/XQFK�H�&DUUHU
'D\��LO�',,(0�LQFRQWUD�OH�D]LHQGH��YROWH�D�SUHVHQWDUH�DJOL�VWXGHQWL�OH�SULQFLSDOL�D]LHQGH�RSHUDQWL�QHL�VHWWRUL�GL�LQWHUHVVH�GHO�'LSDUWLPHQWR�H
SHUPHWWHUH�XQD�LQWHUD]LRQH�FRQ�L�UDSSUHVHQWDQWL�GHOOH�$]LHQGH�FRLQYROWH��
/LQN�LQVHULWR��KWWS����

0HWRGR�GL�DQDOLVL�H�GDWL�D�GLVSRVL]LRQH�
3HU�DQDOL]]DUH�O
HVSHULHQ]D�GHOOR�VWXGHQWH��VRQR�VWDWL�SUHVL�LQ�FRQVLGHUD]LRQH�L�ULVXOWDWL�LQ�IRUPD�DJJUHJDWD�GHL�TXHVWLRQDUL�UHODWLYL�DOOH�RSLQLRQL
GHJOL�VWXGHQWL��2SL6��PHVVL�D�GLVSRVL]LRQH�GDOO
$WHQHR��H�TXL�ULSRUWDWL�LQ�DOOHJDWR��,�ULVXOWDWL�GHL�TXHVWLRQDUL�GHJOL�VWXGHQWL�YHQJRQR�UHJRODUPHQWH
GLVFXVVL�QHL�&RQVLJOL�GL�&ROOHJLR�'LGDWWLFR�SHU�TXDQWR�ULJXDUGD�SUREOHPL�GL�FDUDWWHUH�JHQHUDOH��S�HV���TXHOOL�ULJXDUGDQWL�O
RUJDQL]]D]LRQH
GLGDWWLFD�GHO�&G6���PHQWUH�SUREOHPL�VSHFLILFL��ULJXDUGDQWL�VLQJROL�GRFHQWL��YHQJRQR�DIIURQWDWL�GLUHWWDPHQWH�GDO�&RRUGLQDWRUH�FRQ�OH�SHUVRQH
LQWHUHVVDWH��7DOH�DWWLYLWj�q�DQFKH�DOOD�EDVH�GHO�ULHVDPH�VYROWR�DQQXDOPHQWH�SHU�OH�DWWLYLWj�GL�PRQLWRUDJJLR�HG�DXWRYDOXWD]LRQH�GHO�&G6�
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48$'52�%� 2SLQLRQL�GHL�ODXUHDWL

Ê�RSSRUWXQR�HYLGHQ]LDUH��FKH�OD�GLGDWWLFD�GHOO¶$$�����������VL�q�VYROWD�LQ�PRGDOLWj�PLVWD�D�VHJXLWR�GHOOD�VLWXD]LRQH�SDQGHPLFD��2SSRUWXQL
TXHVLWL�VRQR�VWDWL�VRPPLQLVWUDWL�DJOL�VWXGHQWL�SHU�YDOXWDUH�OD�TXDOLWj�H�OH�HYHQWXDOL�FULWLFLWj�GHO�SURFHVVR�GL�HURJD]LRQH�GHL�FRUVL�D�GLVWDQ]D�H
GHOOH�DWWLYLWj�GL�VXSSRUWR�DJOL�VWXGHQWL�GD�SDUWH�GHL�GRFHQWL�

6LQWHVL�GHL�ULVXOWDWL�
1HOO¶$$�����������OD�VRGGLVID]LRQH�FRPSOHVVLYD�GHJOL�VWXGHQWL�IUHTXHQWDQWL�q�VXSHULRUH�D�TXHOOD�GHO�'LSDUWLPHQWR�H�D�TXHOOD�G¶$WHQHR�
&RQ�ULIHULPHQWR�DOOH�RSLQLRQL�GHJOL�VWXGHQWL�IUHTXHQWDQWL�VL�ULOHYD�XQ�OLYHOOR�GL�VRGGLVID]LRQH�PROWR�EXRQR�UHODWLYDPHQWH�DO�PDWHULDOH�GLGDWWLFR
SURSRVWR��DOO¶DGHJXDWH]]D�GHOOH�FRQRVFHQ]H�SUHOLPLQDUL�ULFKLHVWH�H�GHO�FDULFR�GLGDWWLFR�
(FFHOOHQWL�OH�RSLQLRQL�GHJOL�VWXGHQWL�UHODWLYH�DO�FRUSR�GRFHQWH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�FKLDUH]]D�HVSRVLWLYD��DOOD�FDSDFLWj�GHO�GRFHQWH�GL
VWLPRODUH�LQWHUHVVH��H�DOO¶LQVHJQDPHQWR�QHO�VXR�FRPSOHVVR��FRQ�SHUFHQWXDOL�GL�VRGGLVID]LRQH�PROWR�YLFLQH�DO������
&RQ�ULIHULPHQWR�DOOH�RSLQLRQL�GHJOL�VWXGHQWL�QRQ�IUHTXHQWDQWL��VL�RVVHUYD�XQ�OLYHOOR�GL�VRGGLVID]LRQH�PROWR�EXRQR�SHU�LO�PDWHULDOH�GLGDWWLFR��XQ
LQWHUHVVH�SHU�LO�FRUVR�H�XQ�OLYHOOR�GL�VRGGLVID]LRQH�GHO�FRUVR�PROWR�HOHYDWR��,Q�JHQHUDOH�LO�OLYHOOR�GL�VRGGLVID]LRQH�q�LQIHULRUH�ULVSHWWR�D�TXHOOR
HVSUHVVR�GDJOL�VWXGHQWL�IUHTXHQWDQWL�PD�PROWR�EXRQR�H�VXSHULRUH�DL�GDWL�GL�'LSDUWLPHQWR�H�GL�$WHQHR�
&RQ�ULIHULPHQWR�DOOD�GLGDWWLFD�D�GLVWDQ]D�OH�RSLQLRQL�GHJOL�VWXGHQWL�HYLGHQ]LDQR�O¶DGHJXDWH]]D�GHOOH�LQIUDVWUXWWXUH�WHFQRORJLFKH�GL�'LSDUWLPHQWR�H
OD�FDSDFLWj�GHL�GRFHQWL�GL�XWLOL]]DUH�OH�QXRYH�PRGDOLWj�GL�GLGDWWLFD�H�GL�LQWHUD]LRQH�FRQ�JOL�VWXGHQWL�D�GLVWDQ]D�VLD�SHU�OD�GRFHQ]D�FKH�SHU�LO
ULFHYLPHQWR��FRQ�SHUFHQWXDOL�GL�VRGGLVID]LRQH�UHODWLYDPHQWH�DOOD�GLGDWWLFD�HURJDWD�D�GLVWDQ]D�SDUL�DOO¶����H�LQ�UHOD]LRQH�DOOH�VROX]LRQL
WHFQRORJLFKH�DGRWWDWH�SDUL�DO�����

,Q�VLQWHVL��O¶DQDOLVL�HIIHWWXDWD�VXOOH�RSLQLRQL�GHJOL�VWXGHQWL�PHWWH�LQ�HYLGHQ]D�OR�VWDWR�GL�EXRQD�VDOXWH�GHO�&G6��,O�&RRUGLQDWRUH�GHO�&ROOHJLR
'LGDWWLFR��GDOO¶DQDOLVL�GHL�TXHVWLRQDUL�GHJOL�VWXGHQWL�UHODWLYL�DL�VLQJROL�FRUVL�KD�FRPXQTXH�LQGLYLGXDWR�TXDOFKH�FULWLFLWj�FKH�VL�SURSRQH�GL
DQDOL]]DUH�FRQ�L�GRFHQWL�GHL�FRUVL�LQWHUHVVDWL�DOOR�VFRSR�GL�HQXFOHDUH�OH�SUREOHPDWLFKH�H�LQGLYLGXDUH�OH�UHODWLYH�VROX]LRQL�

*OL�HVLWL�GHOOD�YDOXWD]LRQH�GHOOD�GLGDWWLFD�UHODWLYD�DOO
$$�����������VRQR�ULSRUWDWL�LQWHJUDOPHQWH�QHO�ILOH�DOOHJDWR�

/LQN�LQVHULWR��KWWS����
3GI�LQVHULWR��YLVXDOL]]D�

'HVFUL]LRQH�3GI��5LOHYD]LRQH�2SLQLRQH�6WXGHQWL���/0�����$QQR�DFFDGHPLFR���������

0RGDOLWj�GL�DQDOLVL�H�GDWL�D�GLVSRVL]LRQH
3HU�DQDOL]]DUH�O
HVSHULHQ]D�GHL�ODXUHDWL��VRQR�XWLOL]]DWL�DQQXDOPHQWH�L�GDWL�$OPD/DXUHD�UHODWLYL�DO�SURILOR�GHL�ODXUHDWL��,�ULVXOWDWL�GHL�TXHVWLRQDUL
$OPD/DXUHD�VRQR�UHJRODUPHQWH�GLVFXVVL�QHL�&RQVLJOL�GL�&ROOHJLR�'LGDWWLFR�H�YHQJRQR�DQDOL]]DWL�QHOOH�YDULH�DWWLYLWj�GL�ULHVDPH�VYROWH
DQQXDOPHQWH�SHU�LO�PRQLWRUDJJLR�H�O
DXWRYDOXWD]LRQH�GHO�&G6��$O�OLQN�SUHVHQWH�q�SRVVLELOH�DQDOL]]DUH�OD�VLQWHVL�GHL�ULVXOWDWL��UHODWLYDPHQWH
DOO
DQQR�VRODUH�������XOWLPR�GDWR�GLVSRQLELOH�GHO�FRQVRU]LR�$OPD/DXUHD�

6LQWHVL�GHL�ULVXOWDWL
/D�VRGGLVID]LRQH�GHL�ODXUHDQGL�q�RWWLPD��LO������GHL�ODXUHDQGL�LQWHUYLVWDWL�GD�$OPD/DXUHD�LQGLFD�XQD�VRGGLVID]LRQH�FRPSOHVVLYD�SRVLWLYD��,O
�����GHL�ODXUHDWL�LQWHUYLVWDWL�VL�LVFULYHUHEEHUR�DOOR�VWHVVR�FRUVR�GL�VWXGLR��
/D�YDOXWD]LRQH�SRVLWLYD�VL�PDQWLHQH�DQFKH�SHU�OH�YRFL�GL�GHWWDJOLR�UHODWLYH�DOO
HVSHULHQ]D�GHL�ODXUHDQGL�ULJXDUGR�FDULFR�GL�VWXGLR��RUJDQL]]D]LRQH
GHJOL�HVDPL��UDSSRUWL�FRQ�L�GRFHQWL��DGHJXDWH]]D�GHOOH�DXOH�H�GHOOH�ELEOLRWHFKH��0HQR�SRVLWLYH�VRQR�LQYHFH�OH�YDOXWD]LRQL�ULJXDUGR�SRVWD]LRQL
LQIRUPDWLFKH�H�DWWUH]]DWXUH�SHU�ODERUDWRUL��

'HVFUL]LRQH�OLQN��'DWL�$OPD/DXUHD�DJJLRUQDWL�DG�DSULOH������
/LQN�LQVHULWR��KWWSV���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�VWDPS�SKS"
DQQRSURILOR ����	DQQRRFFXSD]LRQH ����	FRGLFLRQH ����������������	FRUVFODVVH �����	DJJUHJD 6,	FRQIURQWD FODVVH	VWHOOD���� 	VXD
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48$'52�&� (IILFDFLD�(VWHUQD

0RGDOLWj�GL�DQDOLVL�H�GDWL�D�GLVSRVL]LRQH
3HU�O
DQDOLVL�GHOOD�VLWXD]LRQH�UHODWLYD�DL�GDWL�GL�LQJUHVVR��GL�SHUFRUVR�H�GL�XVFLWD��VL�ID�DQQXDOPHQWH�ULIHULPHQWR�DJOL�LQGLFDWRUL�UHVL�GLVSRQLELOL
GDOO
$QDJUDIH�1D]LRQDOH�6WXGHQWL��FRPSUHQVLYL�GHO�VHW�PLQLPR�GL�LQGLFDWRUL�VHOH]LRQDWL�LQ�$9$����LQ�FRQIURQWR�FRQ�LO�GDWR�QD]LRQDOH�H�FRQ�TXHOOR
GL�DUHD�JHRJUDILFD��$�TXHVWL�VL�DFFRPSDJQD�O
DQDOLVL�GL�XOWHULRUL�GDWL�PHVVL�D�GLVSRVL]LRQH�GD�SDUWH�GHOO
XIILFLR�VWDWLVWLFR�GL�DWHQHR��H��SHU�L�GDWL�GL
XVFLWD��DQFKH�L�ULVXOWDWL�SURYHQLHQWL�GDL�TXHVWLRQDUL�$OPD/DXUHD�SURSRVWL�DL�ODXUHDWL�
/
DQDOLVL�GHL�ULVXOWDWL�SURYHQLHQWL�GD�WDOL�IRQWL�YLHQH�HIIHWWXDWD�QHOOH�FRQVXHWH�DWWLYLWj�GHO�ULHVDPH�VYROWH�DQQXDOPHQWH�GDO�JUXSSR�GL�JHVWLRQH�$4�
H�GLVFXVVL�QHOOH�VHGXWH�GHO�&RQVLJOLR�GL�&ROOHJLR�'LGDWWLFR�SHU�OD�GHILQL]LRQH�GL�HYHQWXDOL�LQWHUYHQWL�PLJOLRUDWLYL�

6L�SUHPHWWH�FKH��WUD�WXWWL�JOL�LQGLFDWRUL�IRUQLWL��VRQR�VWDWL�VHOH]LRQDWL�TXHOOL�FKH�HYLGHQ]LDQR�FKLDUL�SXQWL�GL�IRU]D��SXQWL�GL�DWWHQ]LRQH�H�WHQGHQ]H
WHPSRUDOL�VLJQLILFDWLYH��,Q�WXWWL�L�FDVL�VRQR�VHPSUH�VWDWL�GLVFXVVL�H�FRPPHQWDWL�FRQIURQWDQGROL�FRQ�L�FRUULVSRQGHQWL�LQGLFL�PHGL�JHRJUDILFL�H
QD]LRQDOL�

6LQWHVL�GHL�ULVXOWDWL
$YYLL�GL�FDUULHUD�H�LVFULWWL�PRVWUDQR�DQGDPHQWL�RVFLOODWRUL�FRQ�WUHQG�VWDELOL�GD�GLYHUVL�DQQL��ULPDQHQGR�SHUz�LQIHULRUL�DOOH�PHGLH�JHRJUDILFKH�H
QD]LRQDOL�
&RVWDQWHPHQWH�HOHYDWD��QHJOL�XOWLPL�WUH�DQQL�SDUL�DO�������q�OD�SHUFHQWXDOH�GL�VWXGHQWL�FKH�SURVHJXRQR�DO�VHFRQGR�DQQR�QHOOR�VWHVVR�FRUVR�GL
VWXGLR�
,Q�FDOR�H�LQIHULRUH�DOOH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�q�LQYHFH�LO�QXPHUR�GL�&)8�DFTXLVLWL�DO�SULPR�DQQR�
/D�SHUFHQWXDOH�GL�ODXUHDWL�FKH�VL�ODXUHD�HQWUR�OD�GXUDWD�QRUPDOH�GHO�FRUVR�q�LQ�OHJJHUR�DXPHQWR��DYYLFLQDQGRVL�PROWR�DL�YDORUL�GHOOH�PHGLH
QD]LRQDOL�H�OD�SHUFHQWXDOH�GL�LPPDWULFRODWL�FKH�VL�ODXUHDQR�HQWUR�OD�GXUDWD�QRUPDOH�GHO�FRUVR�ULPDQH�VXSHULRUH�DOOH�PHGLH�JHRJUDILFKH�H
QD]LRQDOL
,�GDWL�RFFXSD]LRQDOL�D�XQR�H�WUH�DQQL�GDO�FRQVHJXLPHQWR�GHO�WLWROR�VRQR�LQ�OHJJHUD�IOHVVLRQH�QHOO¶XOWLPR�DQQR��ULPDQHQGR�SHUz�VX�YDORUL�PROWR
HOHYDWL�H�GL�SRFR�LQIHULRUL�DOOH�PHGLH�UHJLRQDOL�H�QD]LRQDOL�
*OL�LQGLFDWRUL�UHODWLYL�DOO¶LQWHUQD]LRQDOL]]D]LRQH�ULVXOWDQR�DQFRUD�SRFR�VRGGLVIDFHQWL�PD�q�QHFHVVDULR�FRQVLGHUDUH�O¶HIIHWWR�GHOOD�SDQGHPLD�H
GHOOH�UHODWLYH�UHVWUL]LRQL�
,�YDORUL�GHOO¶LQGLFDWRUH�GL�TXDOLWj�GHOOD�ULFHUFD�GHL�GRFHQWL�VL�PDQWLHQH�HOHYDWR�H�LQ�OLQHD�FRQ�OH�PHGLH�QD]LRQDOL�
&RPSOHVVLYDPHQWH��LO�&G6�JRGH�GL�XQ�EXRQ�JUDGLPHQWR�FRPH�GLPRVWUDWR�GDOOD�SHUFHQWXDOH�GL�ODXUHDWL�FKH�VL�LVFULYHUHEEHUR�QXRYDPHQWH�DOOR
VWHVVR�FRUVR�GL�ODXUHD��GDOOD�SHUFHQWXDOH�GL�ODXUHDQGL�FRPSOHVVLYDPHQWH�VRGGLVIDWWL�H�OD�EDVVD�SHUFHQWXDOH�GL�DEEDQGRQL��WXWWL�YDORUL�LQ
PLJOLRUDPHQWR�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH�
*OL�LQGLFDWRUL�QRQ�FRPPHQWDWL�PRVWUDQR�WUHQG�PHGLDPHQWH�FRVWDQWL�H�FRQIURQWDELOL�FRQ�OH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�

3XQWL�GL�IRU]D�
��3HUFHQWXDOL�GHOOH�RUH�GL�GRFHQ]D�HURJDWD�GD�SHUVRQDOH�VWUXWWXUDWR��L&����PROWR�HOHYDWH�H�VXSHULRUL�DOOH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�
��3HUFHQWXDOH�GL�VWXGHQWL�FKH�SURVHJXRQR�JOL�VWXGL�QHO�,,�DQQR�QHOOR�VWHVVR�&G6��L&����SDUL�DO������SHU�LO�WHU]R�DQQR�FRQVHFXWLYR�H�VXSHULRUH
DOOH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�
��2WWLPR�UDSSRUWR�GRFHQWL�VWXGHQWL��L&����L&����L&����JHQHUDOPHQWH�PLJOLRUH�ULVSHWWR�DOOH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�

3XQWL�GL�DWWHQ]LRQH�
��$YYLL�GL�FDUULHUD�H�LVFULWWL��L&��D�G��H�DWWUDWWLYLWj�GD�DOWUL�DWHQHL��L&����DQFRUD�LQIHULRUL�DOOH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�
��1XPHUR�GL�&)8�DFTXLVLWL�DO�SULPR�DQQR��L&����L&����L&����L&��ELV��LQ�FDOR�H�LQIHULRUL�DOOH�PHGLH�JHRJUDILFKH�H�QD]LRQDOL�
��,QGLFDWRUL�UHODWLYL�D�LQWHUQD]LRQDOL]]D]LRQH��L&�������LQIHULRUL�DOOH�PHGLH�QD]LRQDOL�

/LQN�LQVHULWR��KWWS����
3GI�LQVHULWR��YLVXDOL]]D�
'HVFUL]LRQH�3GI��68$�/0���,QJHJQHULD�HOHWWURQLFD�SHU�O¶LQGXVWULD�H�O¶LQQRYD]LRQH
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0RGDOLWj�GL�DQDOLVL�H�GDWL�D�GLVSRVL]LRQH
3HU�O
DQDOLVL�GHOOD�VLWXD]LRQH�UHODWLYD�DOO
LQJUHVVR�GHL�ODXUHDWL�QHO�PRQGR�GHO�ODYRUR��VL�ID�DQQXDOPHQWH�ULIHULPHQWR�DJOL�LQGLFDWRUL�UHVL�GLVSRQLELOL
GDOO
$QDJUDIH�1D]LRQDOH�6WXGHQWL��LQ�FRQIURQWR�FRQ�LO�GDWR�QD]LRQDOH�H�FRQ�TXHOOR�GL�DUHD�JHRJUDILFD��$�TXHVWL�VL�DFFRPSDJQD�O
DQDOLVL�GHL
ULVXOWDWL�SURYHQLHQWL�GDL�TXHVWLRQDUL�$OPD/DXUHD�SURSRVWL�DL�ODXUHDWL�
/
DQDOLVL�GHL�ULVXOWDWL�SURYHQLHQWL�GD�WDOL�IRQWL�YLHQH�HIIHWWXDWD�QHOOH�FRQVXHWH�DWWLYLWj�GHO�ULHVDPH�VYROWH�DQQXDOPHQWH�GDO�JUXSSR�GL�JHVWLRQH�$4�
H�GLVFXVVL�QHOOH�VHGXWH�GHO�&RQVLJOLR�GL�&ROOHJLR�'LGDWWLFR�SHU�OD�GHILQL]LRQH�GL�HYHQWXDOL�LQWHUYHQWL�PLJOLRUDWLYL�

6LQWHVL�GHL�ULVXOWDWL
6L�ULSRUWD�XQD�EUHYH�VLQWHVL�GHL�ULVXOWDWL�RWWHQXWL�GDOO
DQDOLVL�GHL�GDWL�SUHFHGHQWHPHQWH�GHVFULWWL��H�UHODWLYL�DL�ODXUHDWL������
'DL�GDWL�$OPD/DXUHD�UHODWLYL�DL�ODXUHDWL�QHOO
DQQR�VRODUH�������SRVWL�D�FRQIURQWR�FRQ�LO�GDWR�QD]LRQDOH�UHODWLYR�DOOD�VWHVVD�FODVVH�GL�ODXUHD��VL
HYLGHQ]LDQR�ULVXOWDWL�VRGGLVIDFHQWL��RFFXSD]LRQH�DOO
������SHU�L�ODXUHDWL�DG���DQQR��GDWR�OHJJHUPHQWH�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�H�SLHQD
RFFXSD]LRQH�D���H���DQQL�GDOOD�ODXUHD��YDORUH�VXSHULRUH�DO�GDWR�QD]LRQDOH��,QIHULRUH�DOOD�PHGLD�QD]LRQDOH�q�OD�SHUFHQWXDOH�GL�RFFXSDWL�FKH�DG��
DQQR�GDOOD�ODXUHD��XWLOL]]D�LQ�PLVXUD�HOHYDWD�OH�FRPSHWHQ]H�DFTXLVLWH�FRQ�OD�ODXUHD��PHQWUH�q�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�D���DQQL�GDOOD
ODXUHD��/D�UHWULEX]LRQH�PHQVLOH�QHWWD��q�LQIHULRUH�DO�GDWR�QD]LRQDOH��/D�VRGGLVID]LRQH�SHU�LO�ODYRUR�VYROWR��ULVXOWD�DG���DQQR�OHJJHUPHQWH
LQIHULRUH�DO�GDWR�QD]LRQDOH�H�D���H���DQQL�VXSHULRUH�DO�GDWR�QD]LRQDOH�

,Q�TXHVWR�FRQWHVWR��ULVXOWD�TXLQGL�HIILFDFH�O
LQVLHPH�GL�LQL]LDWLYH�VYROWH�SHU�RWWLPL]]DUH�L�UDSSRUWL�WUD�OD�IRUPD]LRQH�DFFDGHPLFD�HG�LO�PRQGR�GHOOD
SURIHVVLRQH��WUD�FXL�VL�VHJQDOD�
��OH�DWWLYLWj�VHPLQDULDOL�GHO�&G6�FKH�VL�VYLOXSSDQR�DOO
LQWHUQR�GHJOL�LQVHJQDPHQWL�
��LO�FRLQYROJLPHQWR�GHOOH�$]LHQGH�WUDPLWH�O
LVWLWXWR�GHL�WLURFLQL��IRUWHPHQWH�JUDGLWR�GDJOL�VWXGHQWL�H�VRVWHQXWR�GDO�&G6�QHO�FRUVR�GHOOH�YDULH�RIIHUWH
IRUPDWLYH�
��SUHPL�GL�ODXUHD�
,�SXQWL�GL�FXL�VRSUD�VRQR�FKLDUDPHQWH�SXQWL�GL�IRU]D�GHO�&G6��SRLFKp�UDSSUHVHQWDQR�SHU�JOL�VWXGHQWL�RFFDVLRQL�FKH�SHUPHWWRQR�ORUR�GL�FRQRVFHUH
O
DPELHQWH�GL�ODYRUR�H�GL�YDOXWDUH�OD�SRVVLELOLWj�GL�XQ�ORUR�LQVHULPHQWR�LQ�WDOH�DPELWR��

'HVFUL]LRQH�OLQN��'DWL�$OPD/DXUHD�DJJLRUQDWL�DG�DSULOH������
/LQN�LQVHULWR��KWWSV���ZZZ��DOPDODXUHD�LW�FJL�SKS�XQLYHUVLWD�VWDWLVWLFKH�VWDPS�SKS"
DQQRSURILOR ����	DQQRRFFXSD]LRQH ����	FRGLFLRQH ����������������	FRUVFODVVH �����	DJJUHJD 6,	FRQIURQWD FODVVH	VWHOOD���� 	VXD

,O�WLURFLQLR�IRUPDWLYR�GHL�ODXUHDWL�PDJLVWUDOL�LQ�/0���GD�DOFXQL�DQQL�q�REEOLJDWRULR�H�SUHYHGH���&)8��,O�WLURFLQLR�SXz�HVVHUH�HIIHWWXDWR�SUHVVR�HQWL
R�LPSUHVH�R�SUHVVR�L�ODERUDWRUL�GL�ULFHUFD�GHO�'LSDUWLPHQWR�GL�,QJHJQHULD�,QGXVWULDOH��(OHWWURQLFD�H�0HFFDQLFD�
(
�SRVVLELOH�ULFDYDUH�DOFXQH�LQGLFD]LRQL�GDL�FRQWDWWL�FRQ�HQWL�HG�D]LHQGH��FKH�DFFHWWDQR�VHPSUH�YROHQWLHUL�VWXGHQWL�SHU�LO�WLURFLQLR�
FRPSDWLELOPHQWH�FRQ�L�YLQFROL�FKH�YHQJRQR�SRVWL�VXO�QXPHUR�FRPSOHVVLYR�GL�WLURFLQDQWL�SUHVHQWL�LQ�D]LHQGD��
,O�WLURFLQLR�VWDJH�q�VWDWR��VLD�SXUH�LQ�SHUFHQWXDOL�QRQ�HOHYDWH��XQ�ELJOLHWWR�GD�YLVLWD�SHU�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�SUHVVR�OH�D]LHQGH�
,QROWUH��VRQR�SURPRVVL�SHU�WXWWL�L�FRUVL�GL�VWXGL�UHODWLYL�DO�&&'�LQ�,QJHJQHULD�(OHWWURQLFD�H�YHUUDQQR�XOWHULRUPHQWH�SRWHQ]LDWL�VHPLQDUL�FRQGRWWL�GD
5DSSUHVHQWDQWL�GL�(QWL�GL�ULFHUFD�H�GHOO
,QGXVWULD�FKH�LOOXVWUDQR�SUREOHPL��VROX]LRQL�H�SURVSHWWLYH�GL�DWWLYLWj�LQ�FDPSR�GL�ULFHUFD�H�VYLOXSSR��7UD
TXHVWL�VHPLQDUL�VRQR�FRPSUHVL�LQ�PRGR�SDUWLFRODUH�DQFKH�TXHOOL�ULJXDUGDQWL�L�VHWWRUL�WHPDWLFL�GHOOD�/DXUHD�0DJLVWUDOH�/0����LQ�,QJHJQHULD
HOHWWURQLFD�SHU�O
LQGXVWULD�H�O
LQQRYD]LRQH�
$�TXHVWR�VFRSR��VL�FRQWLQXHUj�D�UDIIRU]DUH�L�OHJDPL�FRQ�OH�$]LHQGH�GHO�VHWWRUH��FRRUGLQDQGR�OH�DWWLYLWj�GHO�'LSDUWLPHQWR�VX�FDPSL�GL�LQWHUHVVH
WUDVYHUVDOH��
/LQN�LQVHULWR��KWWS����

����������
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48$'52�'� 6WUXWWXUD�RUJDQL]]DWLYD�H�UHVSRQVDELOLWj�D�OLYHOOR�GL�$WHQHR

48$'52�'� 2UJDQL]]D]LRQH�H�UHVSRQVDELOLWj�GHOOD�$4�D�OLYHOOR�GHO�&RUVR�GL�6WXGLR

/D�VWUXWWXUD�RUJDQL]]DWLYD�H�OH�UHVSRQVDELOLWj�D�OLYHOOR�GL�$WHQHR�LQ�UHOD]LRQH�DO�6LVWHPD�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj
�6$4��VRQR�LOOXVWUDWH�QHO�0DQXDOH�GHOOD�4XDOLWj��LQ�FXL�VRQR�GHILQLWL�L�SULQFLSL�LVSLUDWRUL�GHO�6$4�GL�$WHQHR��L�ULIHULPHQWL
QRUPDWLYL�H�GL�LQGLUL]]R�QHL�GLYHUVL�SURFHVVL�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj��$4���OH�FDUDWWHULVWLFKH�VWHVVH�GHO�SURFHVVR�SHU
FRPH�VRQR�VWDWH�GHFOLQDWH�GDOO¶$WHQHR��QRQFKp�L�UXROL�H�OH�UHVSRQVDELOLWj�GHILQLWH�D�OLYHOOR�FHQWUDOH�H�ORFDOH��

'HVFUL]LRQH�OLQN��0DQXDOH�GHOOD�4XDOLWj�
/LQN�LQVHULWR��KWWSV���ZZZ�XQLURPD��LW�DWHQHR�DVVLFXUD]LRQH�GHOOD�TXDOLWD�DT�SUHVLGLR�GHOOD�TXDOLWD�GRFXPHQWL�DVVLFXUD]LRQH�
TXDOLWD�PDQXDOH�GHOOD�TXDOLWD��

6WUXWWXUH�
,O�VLVWHPD�GL�$4�GHO�&G6�ID�LQ�SDUWH�ULIHULPHQWR�DOOD�VWUXWWXUD�GHO�VLVWHPD�$4�GL�'LSDUWLPHQWR��&RQVLJOLR�GL�'LSDUWLPHQWR�
*LXQWD��&RPPLVVLRQH�'LGDWWLFD��&RPPLVVLRQH�3DULWHWLFD�'RFHQWL�6WXGHQWL��5HVSRQVDELOH�$4�SHU�OD�'LGDWWLFD���LQ�SDUWH�DOOD
VWUXWWXUD�ORFDOH��&ROOHJLR�GLGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD��*UXSSR�GHO�5LHVDPH�GHO�&G6���/D�VWUXWWXUD�GHO�VLVWHPD�$4�GL
'LSDUWLPHQWR��H�OD�VXD�DUWLFROD]LRQH�QHO�&ROOHJLR�GLGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD��FXL�TXHVWR�&G6�ID�ULIHULPHQWR��q
GHVFULWWD�DO�OLQN�VRWWR�ULSRUWDWR��'D�WDOH�SDJLQD�q�DQFKH�SRVVLELOH�VFDULFDUH�OD�GRFXPHQWD]LRQH�SURGRWWD�GDL�GLYHUVL�DWWRUL�QHO
SURFHVVR�$4�QHJOL�XOWLPL�DQQL��1HO�VHJXLWR��LQROWUH��q�ULSRUWDWR�LO�UXROR�GL�FLDVFXQ�DWWRUH�QHO�SURFHVVR�GL�$4�GHO�&G6��

��&RQVLJOLR�GL�'LSDUWLPHQWR��DSSURYD�DQQXDOPHQWH�O
RIIHUWD�IRUPDWLYD�GHO�&G6��FRRUGLQDQGR�OH�ULVRUVH�QHFHVVDULH�D
UHDOL]]DUH�OH�DWWLYLWj�FRQQHVVH�DOO
RIIHUWD�IRUPDWLYD��'LVFXWH�OD�UHOD]LRQH�GHOOD�&RPPLVVLRQH�3DULWHWLFD��HG�LQYLD�DJOL�RUJDQL
FHQWUDOL�GL�DWHQHR�OH�UHOD]LRQL�GHOOD�&RPPLVVLRQH�3DULWHWLFD�H�GHO�*UXSSR�GL�5LHVDPH�FRLQYROWR��3HU�O
LVWUXWWRULD�GL�WDOL�DWWLYLWj
VL�SXz�DYYDOHUH�GHJOL�RUJDQL�GL�'LSDUWLPHQWR�GL�LQWHUHVVH��*LXQWD��&RPPLVVLRQH�'LGDWWLFD���$SSURYD�O
RIIHUWD�IRUPDWLYD
SUHGLVSRVWD�GDO�&ROOHJLR�'LGDWWLFR�SHU�OD�VXFFHVVLYD�FRPSLOD]LRQH�GHOOD�68$&G6��*HVWLVFH�LO�SURFHVVR�GHOO
LQWHUR�IOXVVR
LQIRUPDWLYR�UHODWLYDPHQWH�DOO
DVVLFXUD]LRQH�GHOOD�TXDOLWj�

��&ROOHJLR�'LGDWWLFR�GL�,QJHJQHULD�(OHWWURQLFD��YDOXWD��VLVWHPDWLFDPHQWH��L�ULVXOWDWL�RWWHQXWL�GDO�&G6��YHULILFDQGR
SHULRGLFDPHQWH�O
DQGDPHQWR�GHOOH�DWWLYLWj�IRUPDWLYH��SURYYHGHQGR�D�SUHGLVSRUUH�GDWL�SHU�O
DQDOLVL�H�OD�ULVROX]LRQH�GL�FULWLFLWj
FKH�VL�GRYHVVHUR�ULVFRQWUDUH�QHO�FRUVR�GHOOO
DQQR��$QDOL]]D�DSSURIRQGLWDPHQWH��GLVFXWH�H�DSSURYD�L�ULVXOWDWL�SUHVHQWLQ�HO
UDSSRUWR�DQQXDOH�GHO�ULHVDPH��UHDOL]]DQGR��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��OH�D]LRQL�YROWH�DO�FRQVHJXLPHQWR�GHJOL
RELHWWLYL�UHDOL]]DWLYL�LYL�GHVFULWWL��,QYLD�DO�'LSDUWLPHQWR�OD�UHOD]LRQH�GHO�*UXSSR�GHO�5LHVDPH��GRSR�GLVFXVVLRQH�HG
DSSURYD]LRQH�LQ�VHGH�GL�FRQVLJOLR��3UHGLVSRQH�O
RIIHUWD�IRUPDWLYD�GD�SUHVHQWDUH�LQ�68$&G6��FRRUGLQDQGR�L�SURJUDPPL�GHL
VLQJROL�LQVHJQDPHQWL��1HOOD�ILJXUD�GL�XQ�JUXSSR�ULVWUHWWR�DO�VXR�VHQR��H�VRWWR�OD�GLUH]LRQH�GHO�&RRUGLQDWRUH�GHO�&G6��FRPSLOD
DQQXDOPHQWH�OD�68$�&G6�VXOOD�EDVH�GL�TXDQWR�DSSURYDWR�GDO�&G'�

��&RPPLVVLRQH�3DULWHWLFD�'RFHQWL�6WXGHQWL�GL�'LSDUWLPHQWR��YDOXWD��LQ�GLYHUVH�VHGXWH�DQQXDOL��L�ULVXOWDWL�GHOO
RIIHUWD�IRUPDWLYD
GHO�&G6��VXOOD�EDVH�GL�GDWL�VWDWLVWLFL�PHVVL�D�GLVSRVL]LRQH�GDOO
DWHQHR��R�GLVSRQLELOL�SXEEOLFDPHQWH��H�VXOOD�EDVH�GL
VHJQDOD]LRQL�SURYHQLHQWL�GDOOH�GLYHUVH�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�SDULWHWLFD�VWHVVD��,Q�WDOH�DQDOLVL�LGHQWLILFD�SXQWL�GL
IRU]D�H�DUHH�GL�PLJOLRUDPHQWR�GHO�&G6��SURSRQHQGR�SRVVLELOL�VROX]LRQL��7UDVPHWWH�DO�'LSDUWLPHQWR��H�DJOL�RUJDQL�FHQWUDOL�WDOL
ULVXOWDQ]H�

����������

����������
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��*UXSSR�GL�5LHVDPH�GHO�&G6��FRPSRVWR�GDO�&RRUGLQDWRUH�GHO�&G6�HG�XQ�JUXSSR�GL�ODYRUR�SHU�O
$4�GHO�&G6��FKH�LQFOXGH
XQ�UDSSUHVHQWDQWH�GHJOL�VWXGHQWL�LQ�&RQVLJOLR�GL�&ROOHJLR�'LGDWWLFR��UHDOL]]D�LO�SURFHVVR�GL�DXWRYDOXWD]LRQH�GHO�&G6��SHU�LO
ULHVDPH�DQQXDOH�H�FLFOLFR��1HO�FDVR�GL�ULHVDPH�DQQXDOH�VL�ULXQLVFH�LQ�GLYHUVH�VHGXWH�SHU�O
DQDOLVL�GHL�GDWL�H�OH�LQIRUPD]LRQL
PHVVH�D�GLVSRVL]LRQH�GDO�3UHVLGLR�GHOOD�4XDOLWj�DWWUDYHUVR�OD�SLDWWDIRUPD�GL�$WHQHR��XWLOL]]DQGR�OH�SLDWWDIRUPH�QRWH�D�OLYHOOR
QD]LRQDOH�SHU�LO�FRQIURQWR�GHL�ULVXOWDWL�RWWHQXWL�ULVSHWWR�DO�SDQRUDPD�UHJLRQDOH�H�QD]LRQDOH��H�DQDOL]]DQGR�OH�VHJQDOD]LRQL
SURYHQLHQWL�GDOOD�UHOD]LRQH�GHOOD�&RPPLVVLRQH�3DULWHWLFD�GL�'LSDUWLPHQWR��,QGLYLGXD�SXQWL�GL�IRU]D�GHO�&G6�HG�DUHH�GL
PLJOLRUDPHQWR��LGHQWLILFDQGR�RELHWWLYL�UHDOL]]DWLYL��HG�D]LRQL�YROWH�DO�ORUR�UDJJLXQJLPHQWR��2YH�SRVVLELOH��LQGLYLGXD�DQFKH
SDUDPHWUL�XWLOL�SHU�LO�PRQLWRUDJJLR�GHOOH�D]LRQL�PHVVH�LQ�DWWR��H�WHPSLVWLFKH�GL�LQWHUYHQWR��,O�*UXSSR�GL�5LHVDPH�FRPSLOD
TXLQGL�LO�5DSSRUWR�$QQXDOH�GHO�5LHVDPH��FKH�WUDVPHWWH�DO�&ROOHJLR�'LGDWWLFR�SHU�OD�GLVFXVVLRQH�FRPXQH��,Q�FDVR�GL�ULHVDPH
FLFOLFR��HIIHWWXD�XQ
DQDOLVL�SL��DSSURIRQGLWD�GHL�GDWL��FRQ�VSHFLILFR�ULIHULPHQWR�DJOL�DQGDPHQWL�SOXULHQQDOL�GHL�SDUDPHWUL
FRQWHQXWL�QHOOH�GLYHUVH�SLDWWDIRUPH�D�GLVSRVL]LRQH��H�YDOXWDQGR�O
HIILFDFLD�GL�TXHOOH�D]LRQL�GL�PLJOLRUDPHQWR�FKH�KDQQR�HIIHWWL
VXO�PHGLR�SHULRGR��9HULILFD�O
DGHJXDWH]]D�GHOO
RIIHUWD�IRUPDWLYD�ULVSHWWR�DJOL�RELHWWLYL�IRUPDWLYL�ULSRUWDWL�QHO�3LDQR�6WUDWHJLFR
GL�$WHQHR�SHU�OD�'LGDWWLFD��H�SUHGLVSRQH�D]LRQL�FRUUHWWLYH�YROWH�DOO
DGHJXDPHQWR�GHOOH�VWHVVH�

6WUXPHQWL
3HU�O
DQDOLVL�GHOO
HIILFDFLD�GHJOL�RELHWWLYL�IRUPDWLYL�H�GHO�SHUFRUVR�IRUPDWLYR��YHQJRQR�XWLOL]]DWH�OH�SLDWWDIRUPH�GLVSRQLELOL
RQOLQH�D�OLYHOOR�GL�DWHQHR�DWWUDYHUVR�O
8IILFLR�6WDWLVWLFR�GL�$WHQHR��KWWS���DVL�XQLURPD��LW�PRGXOL�DYD����L�GDWL�$OPD/DXUHD
�KWWS���ZZZ��DOPDODXUHD�LW�FJL�SKS�ODX�VRQGDJJL�LQWUR�SKS���H�OH�ULVXOWDQ]H�SURYHQLHQWL�GD�DWWLYLWj�GL�VRPPLQLVWUD]LRQH�GL
TXHVWLRQDUL�HIIHWWXDWL�DQFKH�GD�GRFHQWL�LQ�IRUPD�FRRUGLQDWD�SHU�JOL�LQVHJQDPHQWL�GHL�SULPL�DQQL��$OWUL�GDWL�D�GLVSRVL]LRQH
VRQR�TXHOOL�SURYHQLHQWL�GDO�VLVWHPD�GL�TXHVWLRQDUL�RQOLQH�SHU�VWXGHQWL��GRFHQWL��H�VWUXWWXUH�FRLQYROWH�

2UJDQL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLWj�GL�IRUPD]LRQH
/D�IRUPD]LRQH�LQ�DPELWR�GL�$4�q�FXUDWD�VRSUDWWXWWR�DWWUDYHUVR�LQFRQWUL�FDGHQ]DWL�FRQ�LO�3UHVLGLR�GL�4XDOLWj�GHOO
$WHQHR��SHU
UHFHSLUH�LQGLFD]LRQL�GL�FDUDWWHUH�RSHUDWLYR�VXOOH�SURFHGXUH�$9$��H�SHU�OD�VWHVXUD�GHOOH�UHOD]LRQL�GL�LQWHUHVVH�QHO�SURFHVVR
$4��6FKHGD�GL�0RQLWRUDJJLR�$QQXDOH��5DSSRUWR�GHO�5LHVDPH�&LFOLFR��5HOD]LRQH�GHOOD�&RPPLVVLRQH�3DULWHWLFD�'RFHQWL�
6WXGHQWL���,�GLYHUVL�DWWRUL�RSHUDQWL�QHO�VLVWHPD�$4�GHO�&G6�VRQR�LQROWUH�LPSHJQDWL�LQ�DWWLYLWj�GL�IRUPD]LRQH�HVWHUQD�DWWUDYHUVR
OD�SDUWHFLSD]LRQH�D�FRUVL�GL�IRUPD]LRQH�RUJDQL]]DWH�GDL�VRJJHWWL�LVWLWX]LRQDOL�FRLQYROWL�D�OLYHOOR�QD]LRQDOH��&81��&58,�������

6RUYHJOLDQ]D�H�PRQLWRUDJJLR
6LD�LQ�DPELWR�GL�&G6�FKH�GL�'LSDUWLPHQWR�VRQR�QXPHURVH�OH�RFFDVLRQL�GL�ULIOHVVLRQH�ULJXDUGDQWL�O
HIILFDFLD�GHL�SURFHVVL�PHVVL
LQ�DWWR�SHU�O
$4�H�O
RSHUDWLYLWj�GHOOH�D]LRQL�GL�PLJOLRUDPHQWR�SURSRVWH�QHL�5$5�SURGRWWL�H�GLVFXVVH�QHOOH�UHOD]LRQL�GHOOH
&RPPLVVLRQL�3DULWHWLFKH��
,QROWUH��FRQ�FDGHQ]D�GHILQLWD�GDO�1XFOHR�GL�9DOXWD]LRQH�GL�$WHQHR��LO�'LSDUWLPHQWR�q�FRLQYROWR�LQ�XQD�VHULH�GL�LQFRQWUL
�DXGL]LRQL��FKH�KDQQR�O
RELHWWLYR�GL�IRUQLUH�VXSSRUWR�DOO
DWWXD]LRQH�GL�XQD�SROLWLFD�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD
GLGDWWLFD�GHL�&G6��
6L�VRWWROLQHD�LQILQH�FKH�D�OLYHOOR�GLSDUWLPHQWDOH��QHOO
DPELWR�GHOOH�DWWLYLWj�GHOOD�&RPPLVVLRQH�'LGDWWLFD�GL�'LSDUWLPHQWR�
YHQJRQR�HIIHWWXDWL�LQFRQWUL�SHULRGLFL�WUD�LO�5HVSRQVDELOH�$4�SHU�OD�GLGDWWLFD�GHO�'LSDUWLPHQWR�HG�L�FRRUGLQDWRUL�GHL�&G6��7DOL
ULXQLRQL�VRQR�SURJUDPPDWH�LQ�FRUULVSRQGHQ]D�GHL�&RQVLJOL�GL�'LSDUWLPHQWR�H�TXLQGL�VL�HIIHWWXDQR�VROLWDPHQWH�FRQ�FDGHQ]D
PHQVLOH��1HOO
DPELWR�GL�WDOL�LQFRQWUL�YHQJRQR�FRVWDQWHPHQWH�PRQLWRUDWH�OH�D]LRQL�PHVVH�LQ�DWWR�LQ�DPELWR�GL�$4�H�GLVFXVVH
HYHQWXDOL�FULWLFLWj�GL�FDUDWWHUH�RSHUDWLYR�

3URJUDPPD]LRQH�GHL�ODYRUL
7LSLFDPHQWH��LO�SURFHVVR�GL�$4�q�JDUDQWLWR�GD�XQD�VHULH�GL�DWWLYLWj�GL�DQDOLVL��H�GL�SURJHWWD]LRQH��VYROWH�GDL�GLYHUVL�DWWRUL
FRLQYROWL�QHO�SURFHVVR��,O�JUXSSR�GHO�ULHVDPH�H�OD�FRPPLVVLRQH�SDULWHWLFD�FRQFHQWUD�O
DWWLYLWj�GL�DQDOLVL�GHL�GDWL�QHOO
DXWXQQR
VXFFHVVLYR�DOO
DQQR�DFFDGHPLFR��LQGLYLGXDQGR�QHO�PHVH�GL�GLFHPEUH�OH�D]LRQL�GL�PLJOLRUDPHQWR�FKH�YHUUDQQR�PHVVH�LQ�DWWR
FRQ�O
DSSURYD]LRQH�GHOOD�QXRYD�RIIHUWD�IRUPDWLYD�GHOOD�SULPDYHUD�VXFFHVVLYD��6RQR�FRPXQTXH�SUHYLVWH�ULXQLRQL�GHO�*UXSSR
GHO�5LHVDPH�DQFKH�GXUDQWH�JOL�DOWUL�SHULRGL�SHU�PRQLWRUDJJLR�FRQWLQXR�H�SLDQLILFD]LRQH�D�PHGLROXQJR�WHUPLQH�

3HU�XQD�GHVFUL]LRQH�SL��GHWWDJOLDWD�GHOOH�DWWLYLWj�$4�VYROWH�D�OLYHOOR�'LSDUWLPHQWDOH��VL�SXz�IDUH�ULIHULPHQWR�DO�OLQN�LQVHULWR�

'HVFUL]LRQH�OLQN��6LVWHPD�$4�SHU�OD�GLGDWWLFD�
/LQN�LQVHULWR��KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLSDUWLPHQWR�DVVLFXUD]LRQH�GHOOD�TXDOLWD�DT��
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48$'52�'� 3URJUDPPD]LRQH�GHL�ODYRUL�H�VFDGHQ]H�GL�DWWXD]LRQH�GHOOH�LQL]LDWLYH

48$'52�'� 5LHVDPH�DQQXDOH

/D�GHILQL]LRQH�GL�WDOH�SURJUDPPD�q�FRUUHODWD�DOOH�PRGDOLWj�H�DOOH�WHPSLVWLFKH�VWDELOLWH�DQQXDOPHQWH�GDO�SHUWLQHQWH
SURYYHGLPHQWR�PLQLVWHULDOH��LQ�DFFRUGR�FRQ�OH�LQGLFD]LRQL�GHOO
$1985�

/
$WHQHR�LQWHQGH�VHJXLUH�XQ�SURJUDPPD�GL�ODYRUR�DGHJXDWR�DOOD�PLJOLRUH�UHDOL]]D]LRQH�GHOOH�GLYHUVH�D]LRQL�SUHYLVWH�GDOOD
SURFHGXUD�GL�$4�

3HUWDQWR��SHU�O
DQQR�DFFDGHPLFR�GL�ULIHULPHQWR��VL�RSHUD�VHFRQGR�OH�PRGDOLWj�H�WHPSLVWLFKH�GHILQLWH�QHO�GRFXPHQWR�TXL
DOOHJDWR�

8OWHULRUL�PRGDOLWj�H�WHPSLVWLFKH�GL�JHVWLRQH�GHO�FRUVR�GL�VWXGLR��VSHFLILFDPHQWH�LQGLYLGXDWH�SHU�LO�IXQ]LRQDPHQWR�GHO�FRUVR
VWHVVR��VRQR�LQGLFDWH�QHO�5HJRODPHQWR�GLGDWWLFR�GHO�FRUVR��FRQVXOWDELOH�WUDPLWH�LO�OLQN�ULSRUWDWR�TXL�GL�VHJXLWR�

'HVFUL]LRQH�OLQN��5HJRODPHQWR�GLGDWWLFR�GHO�FRUVR�
/LQN�LQVHULWR��KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLGDWWLFD�UHJRODPHQWL�GLGDWWLFL��
3GI�LQVHULWR��YLVXDOL]]D�
'HVFUL]LRQH�3GI��&DOHQGDUL]]D]LRQH�DWWLYLWj�RIIHUWD�IRUPDWLYD

,O�&G6�ULYHGH�SHULRGLFDPHQWH�OD�SURSULD�RIIHUWD�IRUPDWLYD�VXOOD�EDVH�GHOOH�SURFHGXUH�GL�DXWRYDOXWD]LRQH��YDOXWD]LRQH�H
DFFUHGLWDPHQWR�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��
,O�SURFHVVR�GL�ULHVDPH�GHO�&G6�SURFHGH�FRPH�VHJXH�
��,O�ULHVDPH�GHO�&G6�YLHQH�LVWUXLWR�GD�XQ�*UXSSR�GL�/DYRUR�GHOO
RUJDQR�FROOHJLDOH�SHU�LO�&G6�FRPSRVWR�GD�UDSSUHVHQWDQWL�GHL
GRFHQWL��GHJOL�VWXGHQWL�H�GHO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�FKH�RSHUDQR�QHO�&G6�
��,O�*UXSSR�GL�/DYRUR�SURGXFH�XQD�SULPD�VWHVXUD�GHOOD�6FKHGD�GL�0RQLWRUDJJLR�$QQXDOH��60$���WHQHQGR�DQFKH�FRQWR�GHOOH
UHOD]LRQL�DQQXDOL�HODERUDWH�GDOOD�&RPPLVVLRQH�SDULWHWLFD�GRFHQWL�VWXGHQWL�GHO�'LSDUWLPHQWR�
��/D�60$�q�GLVFXVVD�HG�DSSURYDWD�GDOO
RUJDQR�FROOHJLDOH�GHO�&G6��SHU�OD�VXFFHVVLYD�DSSURYD]LRQH�LQ�&RQVLJOLR�GL
'LSDUWLPHQWR�H�WUDVPLVVLRQH�DOO
8IILFLR�'LGDWWLFD��

/D�GRFXPHQWD]LRQH�SURGRWWD�GDO�VLVWHPD�$4�H�GLUHWWDPHQWH�ULIHULWD�DO�&G6�VRWWR�HVDPH��5DSSRUWL�GL�5LHVDPH�&LFOLFR�
5HOD]LRQL�DQQXDOL�GHOOD�&RPPLVVLRQH�3DULWHWLFD�'RFHQWL�6WXGHQWL��6FKHGH�68$�&G6��q�UDJJLXQJLELOH�GDO�SRUWDOH�GL
$VVLFXUD]LRQH�GL�4XDOLWj�GHO�GLSDUWLPHQWR�UDJJLXQJLELOH�GDO�OLQN�LQGLFDWR�
3HU�XQD�YLVLRQH�SL��FRPSOHWD�GHOOH�DWWLYLWj�GL�ULHVDPH�VYROWD�GDO�&G6��VL�DOOHJD�DQFKH�XQ�XOWHULRUH�GRFXPHQWR�SGI�FKH
FRQWLHQH�O
XOWLPR�5DSSRUWR�GL�ULHVDPH�FLFOLFR��FKH�LQFOXGH�HVSOLFLWDPHQWH�LO�FRQIURQWR�FRQ�DQDORJKL�&G6�FRPSDUDELOL�SHU
ILQDOLWj�GLGDWWLFKH�H�DUHD�JHRJUDILFD��QRQFKp�JOL�HVLWL�GHOOH�SL��UHFHQWL�FRQVXOWD]LRQL�FRQ�OH�SDUWL�LQWHUHVVDWH�FKH�KDQQR
IRUQLWR�XWLOL�LQGLFD]LRQL�VXL�SHUFRUVL�IRUPDWLYL�GD�XQ�SXQWR�GL�YLVWD�ODYRUDWLYR�H�D]LHQGDOH��

'HVFUL]LRQH�OLQN��$VVLFXUD]LRQH�GHOOD�4XDOLWj�
/LQN�LQVHULWR��KWWSV���LQJHJQHULDLQGXVWULDOHHOHWWURQLFDPHFFDQLFD�XQLURPD��LW�GLSDUWLPHQWR�DVVLFXUD]LRQH�GHOOD�TXDOLWD�DT��
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48$'52�'� 3URJHWWD]LRQH�GHO�&G6

48$'52�'� (YHQWXDOL�DOWUL�GRFXPHQWL�ULWHQXWL�XWLOL�SHU�PRWLYDUH�O¶DWWLYD]LRQH�GHO�&RUVR�GL
6WXGLR

48$'52�'� 5HOD]LRQH�LOOXVWUDWLYD�VSHFLILFD�SHU�L�&RUVL�GL�$UHD�6DQLWDULD

3GI�LQVHULWR��YLVXDOL]]D�
'HVFUL]LRQH�3GI��5DSSRUWR�GL�ULHVDPH�FLFOLFR�����

https://off270.miur.it/off270/sua23/agg_dati.php?parte=502&id_rad=1594560&id_testo=T57&SESSION=&ID_RAD_CHECK=1bcabdd572cd58ae5980568bc68ace74

