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35(0(662 FKH�� FRQ�GHOLEHUD� DGRWWDWD� LQ� GDWD���GLFHPEUH������ LO�&RQVLJOLR� GHL�0LQLVWUL�� VX� SURSRVWD�GHO�
0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHOOD�6DOXWH��KD�QRPLQDWR� LO�GRWW��$QJHOR�
*LXVWLQL�TXDOH�&RPPLVVDULR�DG�DFWD�SHU� O¶DWWXD]LRQH�GHO�YLJHQWH�3LDQR�GL�5LHQWUR�GDL�GLVDYDQ]L�GHO�6HUYL]LR�
6DQLWDULR�5HJLRQDOH�0ROLVDQR��FRQ� O¶LQFDULFR�SULRULWDULR�GL�DWWXDUH� L�3URJUDPPL�2SHUDWLYL�����������QRQFKp�
WXWWL� JOL� LQWHUYHQWL� WHVL� D� JDUDQWLUH�� LQ� PDQLHUD� XQLIRUPH� VXO� WHUULWRULR� UHJLRQDOH� O¶HURJD]LRQH� GHL� /($� LQ�
FRQGL]LRQL�GL�HIILFLHQ]D��DSSURSULDWH]]D��VLFXUH]]D�H�TXDOLWj��QHL�WHUPLQL� LQGLFDWL�GDL�7DYROL� WHFQLFL�GL�YHULILFD��
LYL� FRPSUHVD� O¶DGR]LRQH� H� O¶DWWXD]LRQH� GHL� 3URJUDPPL� 2SHUDWLYL� ����������� ODGGRYH� ULFKLHVWL� GDL� SUHGHWWL�
7DYROL�WHFQLFL��QHOO¶DPELWR�GHOOD�FRUQLFH�QRUPDWLYD�YLJHQWH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�D]LRQL�HG�LQWHUYHQWL�
SULRULWDUL�ULSRUWDWL�QHOOD�GHOLEHUD�VWHVVD�

'$72�$772 FKH�FRQ�OD�VXGGHWWD�GHOLEHUD�LO�&RQVLJOLR�GHL�0LQLVWUL�KD�QRPLQDWR�OD�GRWW�VVD�,GD�*URVVL�TXDOH�
6XEFRPPLVVDULR� DG� DFWD�� FRQ� LO� FRPSLWR� GL� DIILDQFDUH� LO� &RPPLVVDULR� DG� DFWD� QHOOD� SUHGLVSRVL]LRQH� GHL�
SURYYHGLPHQWL�GD�DVVXPHUH�LQ�HVHFX]LRQH�GHO�UHODWLYR�PDQGDWR�FRPPLVVDULDOH�

'$72� $772 FKH� LO� SUHVHQWH� GHFUHWR�q� FRQIRUPH�D� TXDQWR� SUHYLVWR�QHOOD� FLWDWD�GHOLEHUD�GHO�&RQVLJOLR�GHL�
0LQLVWUL�GHO���GLFHPEUH������

$77(62 FKH�WDQWR�ULOHYD�D�WLWROR�GL�LVWUXWWRULD�WHFQLFD�LQ�IDWWR�HG�LQ�GLULWWR�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR��
VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH�UHJLRQDOH�Q�����GHO����0DU]R������H�VV�PP�LL��

9,67$ OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR������³'LFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�
FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOL�´�

9,67$ OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR������³'LFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�
FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOL�´�

9,672 LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�³0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����´��SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�GHO����IHEEUDLR�������Q��
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���� FKH�� WUD� O¶DOWUR�� GLVSRQH� FKH� OH� DXWRULWj� FRPSHWHQWL� KDQQR� IDFROWj� GL� DGRWWDUH� XOWHULRUL� PLVXUH� GL�
FRQWHQLPHQWR�DO�ILQH�GL�SUHYHQLUH�OD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����

9,672 LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� ��� IHEEUDLR� ������ UHFDQWH� ³'LVSRVL]LRQL�
DWWXDWLYH� GHO� GHFUHWD� OHJJH� ��� IHEEUDLR� ����� Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H�
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�
LWDOLDQD�GHO����IHEEUDLR�������Q�����

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����IHEEUDLR�������UHFDQWH�³8OWHULRUL�GLVSRVL]LRQL�
DWWXDWLYH� GHO� GHFUHWD� OHJJH� ��� IHEEUDLR� ����� Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H�
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�
LWDOLDQD�GHO����IHEEUDLR�������Q�����

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����PDU]R ������³8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�
GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���PDU]R�������³8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�
GHFUHWD�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WHUULWRULR�QD]LRQDOH´�

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�
Q�� ��� GHOO¶��PDU]R������� UHFDQWH� ³8OWHULRUL� GLVSRVL]LRQL� DWWXDWLYH�GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ���
UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�

9,672 LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� PDU]R� ������ UHFDQWH� ³8OWHULRUL� GLVSRVL]LRQL�
DWWXDWLYH� GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H�
JHVWLRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'����� DSSOLFDELOL� VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH� SXEEOLFDWR�
QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO���PDU]R�����´�

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU]R������³8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����DSSOLFDELOL�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�´�

9,672 LO�GHFUHWR� OHJJH���PDU]R�������Q�����UHFDQWH�³'LVSRVL]LRQL�XUJHQWL�SHU� LO�SRWHQ]LDPHQWR�GHO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�&29,'����´�

9,672 LO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ��� UHFDQWH� ³0LVXUH� GL� SRWHQ]LDPHQWR� GHO� 6HUYL]LR� VDQLWDULR�
QD]LRQDOH� H� GL VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH� FRQQHVVH� DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����´�

9,672 LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�0LQLVWUL� GHO� ��� DSULOH� ����� DYHQWH� DG� RJJHWWR� ³8OWHULRUL�
GLVSRVL]LRQL� DWWXDWLYH� GHO� GHFUHWR�OHJJH ��� IHEEUDLR� ������ Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR� H� JHVWLRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� DSSOLFDELOL� VXOO¶LQWHUR� WHUULWRULR�
QD]LRQDOH�´�

9,672 LO�GHFUHWR�OHJJH����PDJJLR�������Q����UHFDQWH�³8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����´�

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����PDJJLR������UHFDQWH�³'LVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHOO¶���JLXJQR������³8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�

9,672 LO� GHFUHWR� OHJJH� ���PDJJLR� ������ Q�� ��� UHFDQWH� ³0LVXUH� XUJHQWL� LQ� PDWHULD� GL� VDOXWH�� VRVWHJQR� DO�
ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�
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9,672 LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO���DJRVWR������³8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

9,67$ OD� GHOLEHUD� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� �� RWWREUH� ����� ³3URURJD� GHOOR� VWDWR� GL� HPHUJHQ]D� LQ�
FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOL�´�

9,672 LO�GHFUHWR� OHJJH���RWWREUH�������Q������³0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�GLFKLDUD]LRQH�
GHOOR� VWDWR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'���� H� SHU� OD� FRQWLQXLWj� RSHUDWLYD� GHO� VLVWHPD�GL� DOOHUWD�
&29,'��QRQFKp�DWWXD]LRQH�GHOOD�GLUHWWLYD��8(�����������GHO���JLXJQR�����´�

9,672 LO� GHFUHWR�GHO�0LQLVWHUR�GHOOD�6DOXWH�GHO����RWWREUH������³,QWHJUD]LRQH�GHL�VLVWHPL�GL�FODVVLILFD]LRQH�
DGRWWDWL�SHU�OD�FRGLILFD�GHOOH�LQIRUPD]LRQL�FOLQLFKH�FRQWHQXWH�QHOOD�VFKHGD�GL�GLPLVVLRQH�RVSHGDOLHUD�H�SHU�OD�
UHPXQHUD]LRQH�GHOOH�SUHVWD]LRQL�RVSHGDOLHUH�LQ�FRQVHJXHQ]D�GHOOD�QXRYD�PDODWWLD�GD�6$56�&R9����&29,'�
�����0RGLILFKH�DO�GHFUHWR�GHO����GLFHPEUH������´�

9,672 LO� GHFUHWR� OHJJH� GHO� �� QRYHPEUH� ������ Q�� ���� UHFDQWH� ³8OWHULRUL�PLVXUH�XUJHQWL� LQ�PDWHULD� GL� WXWHOD�
GHOOD� VDOXWH�� VRVWHJQR� DL� ODYRUDWRUL� H� DOOH� LPSUHVH� H� JLXVWL]LD�� FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'����´�

9,672 LO� GHFUHWR� OHJJH� GHO� ��� QRYHPEUH� ������ Q�� ���� UHFDQWH� ³0LVXUH� ILQDQ]LDULH� XUJHQWL� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

9,67$� OD�OHJJH�GHO����QRYHPEUH�������Q������³&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH���
RWWREUH� ������ Q�� ����� UHFDQWH� PLVXUH� XUJHQWL� FRQQHVVH� FRQ� OD� SURURJD� GHOOD� GLFKLDUD]LRQH� GHOOR� VWDWR� GL�
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'��QRQFKp¶�
SHU�O¶DWWXD]LRQH�GHOOD�GLUHWWLYD��8(�����������GHO���JLXJQR������´�

9,672 LO� GHFUHWR� OHJJH� GHO� ��� QRYHPEUH� ������ Q�� ���� UHFDQWH� ³8OWHULRUL� PLVXUH� XUJHQWL� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

9,672 LO� GHFUHWR� OHJJH�GHO� ��GLFHPEUH������� Q�� ���� UHFDQWH� ³'LVSRVL]LRQL� XUJHQWL� SHU� IURQWHJJLDUH� L� ULVFKL�
VDQLWDUL�FRQQHVVL�DOOD�GLIIXVLRQH�GHO�YLUXV�&29,'����´�

9,672 LO� GHFUHWR� OHJJH� ��� GLFHPEUH� ������ Q�� ���� UHFDQWH� ³8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� SHU� IURQWHJJLDUH� L�
ULVFKL�VDQLWDUL�FRQQHVVL�DOOD�GLIIXVLRQH�GHO�YLUXV�&29,'����´�

9,67$ OD�OHJJH�GHO����GLFHPEUH�������Q������UHFDQWH�³%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LDULR�
�����H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR�����������´�

9,672 LO� GHFUHWR� GHO�0LQLVWHUR� GHOOD�6DOXWH� GHO� �� JHQQDLR� ����� ³$GR]LRQH�3LDQR� VWUDWHJLFR� QD]LRQDOH� GHL�
YDFFLQL�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9��´�

9,672 LO� GHFUHWR� OHJJH� GHO� �� JHQQDLR� ������ Q�� �� UHFDQWH� ³8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

9,67$� OD� GHOLEHUD� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� ��� JHQQDLR� ����� ³3URURJD� GHOOR� VWDWR� GL� HPHUJHQ]D� LQ�
FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOL�´�

9,672 LO� GHFUHWR� OHJJH� GHO� ��� JHQQDLR� ������ Q�� �� UHFDQWH� ³8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR�H�SUHYHQ]LRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�GL�VYROJLPHQWR�GHOOH�HOH]LRQL�SHU�
O¶DQQR������´�

9,67$ OD� OHJJH� GHO� ��� JHQQDLR� ������ Q�� �� UHFDQWH� ³&RQYHUVLRQH� LQ� OHJJH�� FRQ�PRGLILFD]LRQL�� GHO� GHFUHWR�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� XOWHULRUL� GLVSRVL]LRQL� XUJHQWL� SHU� IURQWHJJLDUH� L� ULVFKL� VDQLWDUL�
FRQQHVVL�DOOD�GLIIXVLRQH�GHO�YLUXV�&29,'����´�



ϱ

9,67$� OD� FLUFRODUH� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� � 'LUH]LRQH� *HQHUDOH� GHOOD� 3URJUDPPD]LRQH� 6DQLWDULD� ± Q��
�������������������*$%�*$%�3� ³7UDVPLVVLRQH� OLQHH� GL� LQGLUL]]R� DVVLVWHQ]LDOH� SHU� SD]LHQWH� FULWLFR� DIIHWWR�
GD�&29,'����´�

9,67$� OD� FLUFRODUH� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� � 'LUH]LRQH� *HQHUDOH� GHOOD� 3URJUDPPD]LRQH� 6DQLWDULD� ± Q��
�������������������*$%�*$%�3� ³,QFUHPHQWR� GLVSRQLELOLWj� SRVWL� OHWWR� GHO� 6HUYL]LR� 6DQLWDULR� 1D]LRQDOH� H�
LQGLFD]LRQL UHODWLYH�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�&29,'����´�

9,67$� OD� FLUFRODUH� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� � 'LUH]LRQH� *HQHUDOH� GHOOD� 3URJUDPPD]LRQH� 6DQLWDULD� ± Q��
�������������������'*352*6�0'6�3� ³,QFUHPHQWR� GLVSRQLELOLWj� SRVWL� OHWWR� GHO� 6HUYL]LR� 6DQLWDULR�
1D]LRQDOH�H�LQGLFD]LRQL�UHODWLYH�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�&29,'����´�

9,67$� OD� FLUFRODUH� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� � 'LUH]LRQH� *HQHUDOH� GHOOD� 3URJUDPPD]LRQH� 6DQLWDULD� ± Q��
�������������������'*352*6�0'6�3� ³$JJLRUQDPHQWR� GHOOH� OLQHH� GL� LQGLUL]]R� RUJDQL]]DWLYH� GHL� VHUYL]L�
RVSHGDOLHUL�H WHUULWRULDOL LQ�FRUVR�GL�HPHUJHQ]D�&29,'���´�

9,67$� OD� &LUFRODUH� 0LQLVWHUR� GHOOD� 6DOXWH� ������������������'*35(9�0'6�3� UHFDQWH�� ³$JJLRUQDPHQWR�
YDFFLQL�GLVSRQLELOL�FRQWUR�6$56�&R9���&29,'����H�FKLDULPHQWL�VXO�FRQVHQVR�LQIRUPDWR´�

9,672 LO� GHFUHWR� OHJJH� ��� GLFHPEUH� ����� Q�� ���� ³'HFUHWR�0LOOHSURURJKH´� FRQYHUWLWR� LQ� OHJJH� ��� IHEEUDLR�
������Q�����

9,672 LO�GHFUHWR�OHJJH����PDU]R�������Q�����

9,67$ OD�GLFKLDUD]LRQH�GHOO
2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�GHOO
���PDU]R������FRQ�OD�TXDOH O
HSLGHPLD�
GD��&29,'�����q VWDWD�YDOXWDWD��FRPH��©SDQGHPLDª���LQ���FRQVLGHUD]LRQH���GHL���OLYHOOL���GL�GLIIXVLYLWj H�JUDYLWj�
UDJJLXQWL�D�OLYHOOR�JOREDOH��

9,67( OH� RUGLQDQ]H� GHO� 3UHVLGHQWH� GHOOD� 5HJLRQH� 0ROLVH� GHO� ������ LQHUHQWL� PLVXUH� SHU� OD� SUHYHQ]LRQH� H�
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����QRQFKp�L�UHODWLYL�HG�HYHQWXDOL�GRFXPHQWL�LQWHJUDWLYL�

$77(62 FKH�
� O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��GHO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�H� O¶DWWXDOH�
LQFUHPHQWR�GHL�FDVL�VXO�WHUULWRULR�UHJLRQDOH��UHQGRQR�QXRYDPHQWH�RSSRUWXQR�YDOXWDUH�LO�FRLQYROJLPHQWR�GLUHWWR�
DQFKH�GHOOH�VWUXWWXUH�VDQLWDULH�SULYDWH�DFFUHGLWDWH�GHOOD�UHJLRQH��DO�ILQH�GL�SUHYHQLUH�H�IURQWHJJLDUH�DO�PHJOLR�
SRVVLELOL�VLWXD]LRQL�GL�SUHJLXGL]LR�VDQLWDULR�SHU�OD�FROOHWWLYLWj�
� O¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'���� LPSRQH� O¶DGR]LRQH� GL� PLVXUH� VWUDRUGLQDULH� YROWH� DO� FRQWHQLPHQWR�
GHOOD� GLIIXVLRQH� GHL� FRQWDJL� DWWUDYHUVR� OD� PLJOLRUH� JHVWLRQH�� SUHVD� LQ� FDULFR� GHL� SD]LHQWL�� LQ� XQD� ORJLFD�
LQWHJUDWD��EDVDWD�VXOOD�FDSDFLWj�DVVLVWHQ]LDOH�GHO�FRPSOHVVLYR�DVVHWWR�GHOO¶RIIHUWD�GL�SUHVWD]LRQL�H�GL�VHUYL]L�
DVVLVWHQ]LDOL�UHJLRQDOL�

35(62�$772 GHO�3LDQR�YDFFLQDOH�DG�LQWHULP HPHUJHQ]D�&29,'��� ± UHGDWWR�GDOOD�6WUXWWXUD�&RPPLVVDULDOH�
H�GDOOD�5HJLRQH�0ROLVH�

35(62�$772 GHO�GRFXPHQWR�GL�LPSOHPHQWD]LRQH GHO�3LDQR�YDFFLQDOH�DG�LQWHULP HPHUJHQ]D�&RYLG�����

9,672 O¶$FFRGR� GL� FROODERUD]LRQH� VLJODWR� WUD� O¶8QLYHUVLWj� GHJOL� 6WXGL� GHO� 0ROLVH� H� O¶$]LHQGD� 6DQLWDULD�
5HJLRQDOH� GHO� 0ROLVH� SHU� OD� FRQFHVVLRQH� LQ� XVR� WHPSRUDQHR� GHJOL� VSD]L�� DWWUH]]DWXUH� H� VHUYL]L� DOO¶LQWHUQR�
GHOO¶HGLILFLR�GHQRPLQDWR�3DOD8QLPRO TXDOH�SXQWR�YDFFLQL VFDGXWR�LQ�GDWD����PDU]R �����

5,7(1872 HVVHQ]LDOH��LQ�FRQVLGHUD]LRQH�GHOOD�QHFHVVLWj�GL�SURFHGHUH�DOO¶LPSOHPHQWD]LRQH�GHOOD�FDPSDJQD�
YDFFLQDOH��DVVLFXUDUH�OD�SURVHFX]LRQH�GHOOH�DWWLYLWj�YDFFLQDOL�SUHVVR�LO�3DOD8QLPRO�

&216,'(5$72 QHFHVVDULR�GLVFLSOLQDUH�FRQ�DWWR�IRUPDOH�LO�UDSSRUWR�WUD�OD�5HJLRQH��O¶8QLYHUVLWj�H�OD�$65(0��
SHU�OD�SURVHFX]LRQH�GHOOD�FROODERUD]LRQH�WUD�OH�3DUWL�QHOOD�FDPSDJQD�YDFFLQDOH�

9,672 OR�VFKHPD�GL�DFFRUGR�GL�FROODERUD]LRQH� WUD� OD�5HJLRQH�0ROLVH�� O¶8QLYHUVLWj�GHJOL�6WXGL� GHO�0ROLVH�H�
O¶$]LHQGD�6DQLWDULD�5HJLRQDOH�GHO�0ROLVH�SHU�OD�FRQFHVVLRQH�LQ�XVR�WHPSRUDQHR�DOOD�5HJLRQH�0ROLVH�GL�VSD]L��
DWWUH]]DWXUH�H�VHUYL]L�DOO¶LQWHUQR�GHOO¶HGLILFLR�GHQRPLQDWR�3DOD8QLPRO�SHU�O¶DOOHVWLPHQWR�GL�XQ�SXQWR�YDFFLQL�

9,67, JOL� RQHUL� HFRQRPLFL� GHULYDQWL� GDOOD� FROODERUD]LRQH� WUD OD� 5HJLRQH�0ROLVH�� O¶8QLYHUVLWj� GHJOL� 6WXGL� GHO�
0ROLVH�H�O¶$]LHQGD�6DQLWDULD�5HJLRQDOH�GHO�0ROLVH�GL�FXL�DOO¶DOOHJDWR���GHO�FLWDWR�VFKHPD�GL�DFFRUGR��



ϲ

'$72�$772�FKH JOL RQHUL�GHULYDQWL�GDO�ULGHWWR DFFRUGR GL�FROODERUD]LRQH JUDYHUDQQR�VXOOH��ULVRUVH�ILQDQ]LDULH�
SUHYLVWH�QHOOD��/HJJH�Q������������

'$72� $772 GHOOD� QHFHVVLWj� GL� DSSURYDUH FRQ� LO� SUHVHQWH� SURYYHGLPHQWR OR� VFKHPD� GL� DFFRUGR� GL�
FROODERUD]LRQH�WUD� OD�5HJLRQH�0ROLVH�� O¶8QLYHUVLWj�GHJOL�6WXGL�GHO�0ROLVH�H�O¶$]LHQGD�6DQLWDULD�5HJLRQDOH�GHO�
0ROLVH�SHU�OD�FRQFHVVLRQH�LQ�XVR�WHPSRUDQHR�DOOD�5HJLRQH�0ROLVH�GL�VSD]L��DWWUH]]DWXUH�H�VHUYL]L�DOO¶LQWHUQR�
GHOO¶HGLILFLR�GHQRPLQDWR�3DOD8QLPRO�SHU�O¶DOOHVWLPHQWR�GL�XQ�SXQWR�YDFFLQL H�GHL�UHODWLYL�DOOHJDWL�

LQ�YLUW��GHL�SRWHUL�FRQIHULWL�FRQ�OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��GL�FXL�LQ�SUHPHVVD�

'(&5(7$

SHU�OH�PRWLYD]LRQL�LQ�SUHPHVVD�ULSRUWDWH��FKH�VL�LQWHQGRQR�LQWHJUDOPHQWH�ULFKLDPDWH�

�� GL� SUHQGHUH� DWWR� GHO� 3LDQR� YDFFLQDOH� DG� LQWHULP HPHUJHQ]D� &29,'���� ± 5HJLRQH� 0ROLVH� H� GHOOH�
UHODWLYH�LQWHJUD]LRQL�

�� GL� SUHQGHUH� DWWR� GHOOD� QHFHVVLWj� GL� SURFHGHUH� DOO¶LPSOHPHQWD]LRQH� GHOOD� FDPSDJQD� YDFFLQDOH GHOOD�
5HJLRQH�0ROLVH��DVVLFXUDQGR OD�SURVHFX]LRQH�GHOOH�DWWLYLWj�YDFFLQDOL�DQFKH�SUHVVR�LO�3DOD8QLPRO�

�� GL�VWDELOLUH�FKH FRQ�DWWR�IRUPDOH GHEED�HVVHUH�GLVFLSOLQDWR LO�UDSSRUWR�WUD�OD�5HJLRQH��O¶8QLYHUVLWj�H�OD�
$65(0��SHU�OD�SURVHFX]LRQH�GHOOD�FROODERUD]LRQH�GHOOH�SDUWL�QHOOD�FDPSDJQD�YDFFLQDOH�

�� GL�DSSURYDUH�FRQ� LO�SUHVHQWH�SURYYHGLPHQWR� OR�VFKHPD�GL�DFFRUGR�GL�FROODERUD]LRQH�WUD� OD�5HJLRQH�
0ROLVH�� O¶8QLYHUVLWj� GHJOL� 6WXGL� GHO� 0ROLVH� H� O¶$]LHQGD� 6DQLWDULD� 5HJLRQDOH� GHO� 0ROLVH� SHU� OD�
FRQFHVVLRQH� LQ� XVR� WHPSRUDQHR� DOOD� 5HJLRQH� 0ROLVH� GL� VSD]L�� DWWUH]]DWXUH� H� VHUYL]L� DOO¶LQWHUQR�
GHOO¶HGLILFLR�GHQRPLQDWR�3DOD8QLPRO�SHU�O¶DOOHVWLPHQWR�GL�XQ�SXQWR�YDFFLQL�H�GHL�UHODWLYL�DOOHJDWL�

�� GL�VWDELOLUH�FKH�FKH JOL�RQHUL�GHULYDQWL�GDO�ULGHWWR DFFRUGR GL�FROODERUD]LRQH JUDYHUDQQR�VXOOH��ULVRUVH�
ILQDQ]LDULH�SUHYLVWH�QHOOD��/HJJH�Q�����������

�� GL� VWDELOLUH� FKH� WXWWR� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� QHO� SUHVHQWH� GRFXPHQWR H� QHO� FLWDWR�
VFKHPD�GL�DFFRUGR��VLD�UHJRODPHQWDWR�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOOD�QRUPDWLYD�ULIHULPHQWR��FRPXQTXH�
DSSOLFDELOH�LQ�PDWHULD�

�� GL�WUDVPHWWHUH�LO�SUHVHQWH�GRFXPHQWR�
� DO�3UHVLGHQWH�GHOOH�*LXQWD�GHOOD�5HJLRQH�0ROLVH�
� DOO¶8QLYHUVLWj�GHJOL�6WXGL�GHO�0ROLVH�
� DOO¶$�6�5H�0��� $]LHQGD�6DQLWDULD�5HJLRQDOH�GHO�0ROLVH�

,O�SUHVHQWH�GHFUHWR��FRPSRVWR�GD�SDJLQH�Q� ���VDUj�SXEEOLFDWR�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�0ROLVH H�
WUDVPHVVR�DL�GLFDVWHUL�DIILDQFDQWL�

,/�&200,66$5,2�$'�$&7$
I�WR 'U��$QJHOR�*,867,1,



�

$FFRUGR� GL� FROODERUD]LRQH� SHU� OD FRQFHVVLRQH� LQ� XVR� WHPSRUDQHR� DOOD�
5HJLRQH� 0ROLVH� GL� VSD]L�� DWWUH]]DWXUH� H� VHUYL]L� DOO¶LQWHUQR� GHOO¶HGLILFLR�
GHQRPLQDWR�3DOD8QLPRO SHU�O¶DOOHVWLPHQWR�GL�XQ�SXQWR�YDFFLQL�

75$

/D� 5HJLRQH� 0ROLVH�� UDSSUHVHQWDWD� GDO� 'LUHWWRUH� *HQHUDOH� SHU� OD� 6DOXWH��
GRWW�VVD�/ROLWD�*DOOR��QDWD�D�5RPD���IHEEUDLR������H�GRPLFLOLDWD�SHU�OD�FDULFD�
SUHVVR�OD�VHGH�GHOOD�5HJLRQH�0ROLVH��F�I���������������GL�VHJXLWR�5HJLRQH�

O¶8QLYHUVLWj� GHJOL� 6WXGL� GHO� 0ROLVH�� UDSSUHVHQWDWD� GDO� 5HWWRUH� 3URI�� /XFD�
%UXQHVH��QDWR�D�1DSROL LO�� JLXJQR������H�GRPLFLOLDWR�SHU�OD�FDULFD�SUHVVR�OD�
VHGH�GHOO¶(QWH��F�I��Q��������������GL�VHJXLWR�8QLYHUVLWj�

(
O¶$]LHQGD� 6DQLWDULD� GHOOD� 5HJLRQH� 0ROLVH�� UDSSUHVHQWDWD� GDO� 'LUHWWRUH�
*HQHUDOH� $YY�� 2UHVWH� )ORUHQ]DQR�� QDWR� D� 1DSROL� LO� ��� OXJOLR� ����� H�
GRPLFLOLDWR� SHU� OD� FDULFD� SUHVVR� OD� VHGH� GHOO¶(QWH�� F�I�� Q�� ������������� GL�
VHJXLWR�$65(0�

35(0(662�&+(

� DL� VHQVL� GHOO¶DUW�� �� FRPPD� �� GHOOR� 6WDWXWR�� O¶8QLYHUVLWj� SURPXRYH� OD�
FROODERUD]LRQH�FRQ�HQWL�GL�JRYHUQR�WHUULWRULDOL�H�FRQ�JOL�DOWUL�HQWL�HG�LVWLWX]LRQL�
ORFDOL�� QHOO¶RVVHUYDQ]D� GHOOH� ULVSHWWLYH� DXWRQRPLH� H� ILQDOLWj�� SHU� OR� VYLOXSSR�
FXOWXUDOH��VRFLDOH�HG�HFRQRPLFR�GHO�WHUULWRULR�
� OD�5HJLRQH H O¶$65H0�KDQQR FKLHVWR�DOO¶8QLYHUVLWj�OD�GLVSRQLELOLWj�GL�
VSD]L�� DWWUH]]DWXUH� H� VHUYL]L� SHU� O¶RUJDQL]]D]LRQH� GHOOD� FDPSDJQD� YDFFLQDOH�
FRUUHODWD�DOO¶HPHUJHQ]D�SDQGHPLFD�GD�&29,'����
� O¶8QLYHUVLWj� KD� LQGLYLGXDWR� QHOO¶HGLILFLR� GHQRPLQDWR� 3DOD8QLPRO� JOL�
VSD]L�LGRQHL�DOOH�HVLJHQ]H�GHILQLWH�FRQ�OD�$65(0��
� O¶$65H0� H� O¶8QLYHUVLWj� KDQQR JLj VWLSXODWR XQ� $FFRUGR� GL�
FROODERUD]LRQH�SHU� OD� FRQFHVVLRQH� LQ�XVR� WHPSRUDQHR�GL� VSD]L�� DWWUH]]DWXUH� H�
VHUYL]L� DOO¶LQWHUQR� GHOO¶HGLILFLR� GHQRPLQDWR� 3DOD8QLPRO� SHU� O¶DOOHVWLPHQWR� GL�
XQ�SXQWR�YDFFLQL��FRQ YDOLGLWj�GDO������������DO������������

9,67,
LO�3LDQR�YDFFLQDOH�DG�LQWHULP HPHUJHQ]D�&29,'����± 5HJLRQH�0ROLVH�
OH�5DFFRPDQGD]LRQL�SHU�O¶RUJDQL]]D]LRQH�GHOOD�FDPSDJQD�YDFFLQDOH�FRQWUR�
6$56�&R9���&29,'����H�SURFHGXUH�GL�YDFFLQD]LRQH GHO�0LQLVWHUR�GHOOD�
6DOXWH�
OD�&LUFRODUH�0LQLVWHUR�GHOOD�6DOXWH�������������������'*35(9�0'6�3�
UHFDQWH�� ³$JJLRUQDPHQWR� YDFFLQL� GLVSRQLELOL� FRQWUR� 6$56�&R9�
��&29,'����H�FKLDULPHQWL�VXO�FRQVHQVR�LQIRUPDWR´�



�

LO� 5HJRODPHQWR� (XURSHR� ��������� �5*3'�� FRQFHUQHQWH OD� WXWHOD� GHOOH�
3HUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�HG�DOOD�OLEHUD�
FLUFROD]LRQH�GL�WDOL�GDWL�
LO�'�/JV��������³&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL´��FRVu�
FRPH�PRGLILFDWR�FRQ�'�/JV��������

WXWWR�FLz�SUHPHVVR

FRQVLGHUDWR�QHFHVVDULR�GLVFLSOLQDUH�FRQ�DWWR�IRUPDOH�LO�UDSSRUWR�WUD�OD�5HJLRQH��
O¶8QLYHUVLWj� H� OD� $65(0�� FRPH� VRSUD� FRVWLWXLWH� SHU� OD� SURVHFX]LRQH� GHOOD�
FROODERUD]LRQH�WUD�OH�3DUWL�QHOOD�FDPSDJQD�YDFFLQDOH�

6,�&219,(1(

$57���

/¶8QLYHUVLWj FROODERUD�FRQ� OD�5HJLRQH�H� O¶$65H0�QHOOD�FDPSDJQD�YDFFLQDOH�
SHU�OD�SRSROD]LRQH�UHVLGHQWH�VXO�WHUULWRULR�GHOOD�5HJLRQH�0ROLVH�

/¶8QLYHUVLWj�FRQFHGH�DOOD $65H0�� LQ�FRPRGDWR�G¶XVR JUDWXLWR� LQ�FRQWLQXLWj�
FRQ� LO� SUHFHGHQWH� DFFRUGR� VLJODWR� WUD� O¶8QLYHUVLWj� H� O¶$]LHQGD� 6DQLWDULD� JOL�
VSD]L� SUHVVR� O¶HGLILFLR� GHQRPLQDWR� 3DOD8QLPRO�� VLWR� LQ� &DPSREDVVR� ± 9LD�
*D]]DQL��FRPH�PHJOLR�GHWWDJOLDWL�QHL�VXFFHVVLYL�DUWLFROL�GHO�SUHVHQWH�$WWR��

$UW���

/¶8QLYHUVLWj� PHWWH� D� GLVSRVL]LRQH� GHOOD� 5HJLRQH�� QHJOL� VSD]L� LQGLYLGXDWL�
DOO¶DUW����OH�VHJXHQWL�DWWUH]]DWXUH�H�VHUYL]L�
D� DVVLVWHQ]D�ORJLVWLFD��RUJDQL]]D]LRQH�H�VXSSRUWR�DPPLQLVWUDWLYR��FRPSUHVR�
LO�FRQWUROOR�GHJOL�DFFHVVL�H�LO�SUHVLGLR�GL�JXDUGLD�DUPDWD�LQ�VHUYL]LR�GLXUQR�
E� OH�DWWUH]]DWXUH�LQIRUPDWLFKH�H�L�VHUYL]L�GL�UHWH�
F� O¶HTXLSH� YDFFLQDOH�� FRPH� GHILQLWD� GDOOH� 5DFFRPDQGD]LRQL�PLQLVWHULDOL� SHU�
O¶RUJDQL]]D]LRQH� GHOOD� FDPSDJQD� YDFFLQDOH� FRQWUR� 6$56�&R9���&29,'���� H�
SURFHGXUH�GL�YDFFLQD]LRQH�

/¶$65(0 VL�IDUj�FDULFR�GHOOH�IRUQLWXUH�GHL�YDFFLQL WUDPLWH�OD�)DUPDFLD�GHO�32�
GL� &DPSREDVVR�� QRQFKp� GHL '3,� H� GL WXWWR� LO� PDWHULDOH� VDQLWDULR� QHFHVVDULR�
DOO¶DWWLYLWj�YDFFLQDOH��FKH�YHUUj�FRQVHJQDWR�DO�5HVSRQVDELOH�PHGLFR�81,02/�

/H�VHGXWH�YDFFLQDOL�SUHVVR�LO�3DOD8QLPRO�VDUDQQR�JDUDQWLWH�
GDO�OXQHGu�DO�YHQHUGu�GDOO¶HTXLSH�YDFFLQDOH�GHOO¶8QLYHUVLWj�
LO�VDEDWR�H�OD�GRPHQLFD�GDOO¶HTXLSH�YDFFLQDOH�GHOO¶$65H0�

$UW���

/D�5HJLRQH�H�O¶$65(0�VL�LPSHJQDQR D�JHVWLUH�LO�VLVWHPD�GL�SUHQRWD]LRQH�GHO�



�

SHUVRQDOH�GD�VRWWRSRUUH�D�YDFFLQD]LRQH��IRUQHQGR�TXRWLGLDQDPHQWH O¶HOHQFR�GHO
SHUVRQDOH�DO�TXDOH�VRPPLQLVWUDUH�LO�YDFFLQR�

/H�3DUWL�FRQFRUGDQR�FKH�SUHVVR�OD�VWUXWWXUD�3DOD8QLPRO�VDUDQQR�VRPPLQLVWUDWL�
L�YDFFLQL�DQFKH�SHU�OH�VHJXHQWL�FDWHJRULH�

VHFRQGD� GRVH� DO� SHUVRQDOH� XQLYHUVLWDULR� H� FROODERUDWRUL� FKH� RSHUDQR�
VWDELOPHQWH�DOO¶LQWHUQR�GHOO¶$WHQHR�FRQ�DWWLYLWj�LQ�SUHVHQ]D�
VWXGHQWL� LVFULWWL�DL�FRUVL�XQLYHUVLWDUL��TXDORUD� OH�GLVSRVL]LRQL�PLQLVWHULDOL�QH�
SUHYHGHUDQQR�OD�YDFFLQD]LRQH�HQWUR�OD�GXUDWD�GHO�SUHVHQWH�$FFRUGR�

/¶8QLYHUVLWj�VL�LPSHJQD��DOWUHVu��DG�DVVLFXUDUH�XQ�SUHVLGLR�PHGLFR�SHU�WXWWD�OD�
GXUDWD� GHOOD� FDPSDJQD� YDFFLQDOH�� JDUDQWHQGR� OD� SUHVHQ]D� VX� RJQL� WXUQR�
YDFFLQDOH�GL�DOPHQR�XQ�WHU]R�GHO�SHUVRQDOH�FKH�DEELD�JLj�PDWXUDWR�HVSHULHQ]D�
QHO�FRUVR�GHOO¶DQDORJD�DWWLYLWj�SUHFHGHQWHPHQWH�VYROWD�SUHVVR�LO�3DOD8QLPRO�

/¶8QLYHUVLWj� LQGLYLGXHUj�XQ�5HVSRQVDELOH�PHGLFR�FKH� ULFHYHUj� LQ�FRQVHJQD� L�
YDFFLQL�H�SURYYHGHUj�DOOD�ORUR�FRUUHWWD�FRQVHUYD]LRQH�

7XWWR� LO� SHUVRQDOH� 81,02/� FRLQYROWR� QHOO¶DWWLYLWj� YDFFLQDOH� GRYUj� HVVHUH�
SUHYHQWLYDPHQWH� IRUPDWR�� LQ� IXQ]LRQH� GHL� GLYHUVL� UXROL� ULFRSHUWL�� VHFRQGR�
TXDQWR� SUHYLVWR� GDO� 3LDQR� YDFFLQDOH� DG� LQWHULP HPHUJHQ]D� &29,'���� ±
5HJLRQH�0ROLVH�

$UW���

/D�5HJLRQH�H�O¶$65H0�GLFKLDUDQR HVSUHVVDPHQWH�GL�DYHU�SUHVR�YLVLRQH�H�R�GL�
FRQRVFHUH� OH� FDUDWWHULVWLFKH� GHJOL� DPELHQWL�DWWUH]]DWXUH�VHUYL]L� PHVVL� D�
GLVSRVL]LRQH�GDOO¶8QLYHUVLWj�H�FKH�OH�VWHVVH�VRQR�LGRQHH�DOO¶XVR��HVRQHUDQGR�D�
WDOH�ILQH�O¶8QLYHUVLWj�GD�TXDOVLDVL�UHVSRQVDELOLWj�

$UW���

/H� 3DUWL� VL� LPSHJQDQR�� QHOO¶DPELWR� GHOOH� SURSULH� FRPSHWHQ]H�� DG� DGRWWDUH� L�
SURYYHGLPHQWL� SHU� OD� GHILQL]LRQH� H� OD� TXDQWLILFD]LRQH� GL� WXWWH� OH� VSHVH�
QHFHVVDULH� SHU� OD� UHDOL]]D]LRQH� GHOO¶DWWLYLWj�� LYL� FRPSUHVR� LO� ULPERUVR�
DOO¶8QLYHUVLWj�GHOOH�VSHVH�VRVWHQXWH�GL�FXL�DOO¶DOOHJDWR�SURVSHWWR �$OO�����

/H� 3DUWL� VL� ULVHUYDQR�� QHOOD� YLJHQ]D� GHO� SUHVHQWH� $WWR�� GL� SURFHGHUH� DG� XQD�
ULPRGXOD]LRQH�GHOOH�VSHVH� LQ� IXQ]LRQH�GHO�QXPHUR�GHOOH�RUH�GL�DWWLYLWj� OHJDWR�
DOOH� GRVL� GL� YDFFLQR� FKH� VL� UHQGHUDQQR� GLVSRQLELOL�� QRQFKp� GHOOD� WHPSLVWLFD�
FRUUHODWD� DOOD� QHFHVVLWj� GL� SRUWDUH� D� WHUPLQH� OD� FDPSDJQD� YDFFLQDOH� GHOOD�
UHJLRQH�0ROLVH�

$UW� �

,O� SUHVHQWH� FRQWUDWWR� GL� FRQFHVVLRQH� G¶XVR� GL� VSD]L�� DWWUH]]DWXUH� H� VHUYL]L� KD�
GXUDWD�GDOOD�GDWD�GL�VWLSXOD�GHO�SUHVHQWH�$WWR ILQR�DO������������



�

/¶$65(0� VL� IDUj� FDULFR� GHO� ULWLUR� H� GHOOR� VPDOWLPHQWR� GHL� ULILXWL� VSHFLDOL�
GHULYDQWL�GDOOH�DWWLYLWj�SRVWH�LQ�HVVHUH�QHL�ORFDOL�RJJHWWR�GHO�SUHVHQWH�$WWR�

$UW� �

,O� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GRYUj�DYYHQLUH�QHO� ULVSHWWR�GHO�5HJRODPHQWR
(XURSHR� ��������� �5*3'��� GHO� '�/JV� ��������� H� VXFFHVVLYH�PRGLILFKH� HG
LQWHJUD]LRQL�

$L�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR�8(�����������OD�5HJLRQH��LQ�TXDOLWj�GL�
7LWRODUH� GHO� WUDWWDPHQWR��PHGLDQWH� VSHFLILFR� DWWR� GL� GHVLJQD]LRQH�� DOOHJDWR� DO�
SUHVHQWH� DFFRUGR� FRPH� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH�� QRPLQD� O¶81,02/�
TXDOH�5HVSRQVDELOH� GHO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� RJJHWWR� GHL� VHUYL]L GHO�
SUHVHQWH�$FFRUGR�

$UW���

/H�3DUWL�GLFKLDUDQR�GL�HOHJJHUH� LO�)RUR�GL�&DPSREDVVR�SHU�RJQL�FRQWURYHUVLD�
HYHQWXDOPHQWH�VFDWXUHQWH�GDO�SUHVHQWH�DWWR�

3HU� WXWWR� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� DWWR� OH�3DUWL� ULQYLDQR� DOOD� YLJHQWH�
QRUPDWLYD�

$UW���

,O� SUHVHQWH� FRQWUDWWR� q� UHGDWWR� LQ� IRUPDWR� HOHWWURQLFR�� LQ� XQLFR� RULJLQDOH��
VRWWRVFULWWR� GDOOH� SDUWL� FRQ� ILUPD� GLJLWDOH� DL VHQVL� GHOO¶DUW�� ��� GHO� '�� /JV�
�����������Q�����H�GHOO¶DUW������FRPPD���ELV��GHOOD�/HJJH������������Q������H�
VDUj�UHJLVWUDWR�LQ�FDVR�G¶XVR�FRQ�VSHVH�D�FDULFR�GHOOD�SDUWH�ULFKLHGHQWH�

6RQR�DOOHJDWL�DO�SUHVHQWH�&RQWUDWWR�
DOOHJDWR����GHWWDJOLR�GHOOH�VSHVH GL�FXL�DOO¶DUW����
DOOHJDWR����$WWR�GL�QRPLQD�D�³5HVSRQVDELOH�HVWHUQR´�GHO�WUDWWDPHQWR�GHL�GDWL�

SHUVRQDOL�H�VHQVLELOL�DL�VHQVL�GHJOL�GHOO¶DUW�����GHO�5HJRODPHQWR�8(����������
VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

,PSRVWD� GL� EROOR� DVVROWD� LQ� PRGR� YLUWXDOH� GDOO¶8QLYHUVLWj� GHJOL� 6WXGL� GHO�
0ROLVH�DL�VHQVL�DUW������'35�Q����������DXWRUL]]D]LRQH�Q�������GHO������������
FRQFHVVD� FRQ�'HFUHWR� GHO�0LQLVWHUR� GHOOH�)LQDQ]H��'LUH]LRQH�*HQHUDOH� GHOOH�
(QWUDWH�SHU�LO�0ROLVH�

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR�GLJLWDOPHQWH�

3HU�OD�5HJLRQH�0ROLVH
,O�'LUHWWRUH�*HQHUDOH�SHU�OD�6DOXWH�'RWW�VVD�/ROLWD�*DOOR

3HU�O¶8QLYHUVLWj�GHJOL�6WXGL�GHO�0ROLVH
,O�5HWWRUH�SURI��/XFD�%UXQHVH



�

3HU�O¶$]LHQGD�6DQLWDULD�GHOOD�5HJLRQH�0ROLVH
,O�'LUHWWRUH�*HQHUDOH�$YY��2UHVWH�)ORUHQ]DQR



�ůůĞŐĂƚŽ�Ŷ͘��ϭ

E͘� ��^�Z/�/KE�
/DWKZdK�
hE/d�Z/K

/DWKZdK���������������
'/KZE�>/�ZK�Φ

ƐƵ�ϴ�ŽƌĞ

/DWKZdK���������������
'/KZE�>/�ZK�Φ

ƐƵ�ϭϭ�ŽƌĞ

ϭ ^�Zs/�/K��D�h>�E�� ŝŵƉŽƌƚŽ�ŽƌĂƌŝŽ ϭϬ͕ϬϬ ϴϬ͕ϬϬ ϭϭϬ͕ϬϬ

Ϯ W�Z^KE�>��^�E/d�Z/K�D��/�Kͬ�E�^d�^/^d� Ŷ͘�ϰ�ƵŶŝƚă� ϱϬ͕ϬϬ ϭ͘ϲϬϬ͕ϬϬ Ϯ͘ϮϬϬ͕ϬϬ

ϯ W�Z^KE�>��^�E/d�Z/K�/E&�ZD/�Z/^d/�K Ŷ͘�ϴ�ƵŶŝƚă� Ϯϱ͕ϬϬ ϭ͘ϲϬϬ͕ϬϬ Ϯ͘ϮϬϬ͕ϬϬ

ϰ �K>>��KZ�dKZ/��^d�ZE/��/�^hWWKZdK��DD/E/^dZ�d/sK Ŷ͘�ϭϬ�ƵŶŝƚĂ ϱϬ͕ϬϬ ϱϬϬ͕ϬϬ ϱϬϬ͕ϬϬ

^KDD�EK�/��K^d/�'/KZE�>/�Z/�Φ ϯ͘ϳϴϬ͕ϬϬ ϱ͘ϬϭϬ͕ϬϬ

hE/s�Z^/d�Ζ���'>/�^dh�/���>�DK>/^�
��/&/�/K���EdZK�^WKZd/sK�ΗW�>�hE/DK>Η

^d/D����/��K^d/�'/KZE�>/�Z/�W�Z�/>�^�Zs/�/K��/�^KDD/E/^dZ��/KE��s���/E/

Ύ�/�ĐŽƐƚŝ�ĚĞů�ƉĞƌƐŽŶĂůĞ�ĂĚŝďŝƚŽ�ĂůůΖĂƚƚŝǀŝƚă�ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ�Ěŝ�ĂĐĐĞƚƚĂǌŝŽŶĞ�ƐŽŶŽ�Ă�ĐĂƌŝĐŽ�ĚĞůůΖhŶŝǀĞƌƐŝƚă�ĚĞů�DŽůŝƐĞ


