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$WWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�
GHOOD�ULFHUFD���JLXJQR�������Q�����

,/�&$32�',3$57,0(172

9,67$ OD�OHJJH����QRYHPEUH�������Q�������UHFDQWH��5LIRUPD�GHJOL�RUGLQDPHQWL GLGDWWLFL�
XQLYHUVLWDUL���H�LQ�SDUWLFRODUH�JOL�DUWLFROL���H���

9,67$ OD� OHJJH� �� IHEEUDLR� ������ Q�� ����� UHFDQWH� �/HJJH�TXDGUR� SHU� O
DVVLVWHQ]D�
O
LQWHJUD]LRQH� VRFLDOH� H� L� GLULWWL� GHOOH� SHUVRQH� KDQGLFDSSDWH��� H� VXFFHVVLYH
PRGLILFD]LRQL�

9,672 LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��UHFDQWH
�$SSURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�LQ�PDWHULD GL�
LVWUX]LRQH��UHODWLYH�DOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��

9,67$ OD� OHJJH� �� PDJJLR� ������ Q�� ����� UHFDQWH� �'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL
SHUVRQDOH�VFRODVWLFR��H�LQ�SDUWLFRODUH�O
DUWLFROR���

9,67$ OD� OHJJH� �� PDU]R� ������ Q�� ���� UHFDQWH� �1RUPH� SHU� OD� SDULWj� VFRODVWLFD� H
GLVSRVL]LRQL�VXO�GLULWWR�DOOR�VWXGLR�H�DOO
LVWUX]LRQH��

9,672 ,O� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ����� Q�� ����� UHFDQWH� ³&RGLFH� LQ� PDWHULD� GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL´�H�VXFFHVVLYH�PRGLILFD]LRQL�

9,672 LO� 5HJRODPHQWR� ��� DSULOH� ������ Q�� ���������8(� GHO� 3DUODPHQWR� (XURSHR�
UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�
SHUVRQDOL��QRQFKp�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��FRVLGGHWWR�*'35�

9,672 LO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH ��
JLXJQR� ������ Q�� ����� UHFDQWH� �'LVSRVL]LRQL� XUJHQWL� SHU� DVVLFXUDUH� O
RUGLQDWR
DYYLR�GHOO
DQQR�VFRODVWLFR������������QRQFKp�LQ�PDWHULD�GL�HVDPL�GL�6WDWR�H�GL
8QLYHUVLWj�H�LQ�SDUWLFRODUH�O
DUWLFROR���ELV��LVWLWXWLYR�GHOOH�JUDGXDWRULH DJJLXQWLYH�
SHU�DVSLUDQWL�DOO
LQVHJQDPHQWR�VX�SRVWL�GL�VRVWHJQR�

9,672 LO� GHFUHWR� OHJLVODWLYR� ��PDU]R� ����� Q�� ��� H� VXFFHVVLYH�PRGLILFD]LRQL�� UHFDQWH
�&RGLFH�GHOO
�$PPLQLVWUD]LRQH�'LJLWDOH��

9,67$ OD� GLUHWWLYD� ��������&(� H� LQ� SDUWLFRODUH� O
DUWLFROR� ��� SDUDJUDIR� ��� OHWWHUD� D�� H
ULFRQRVFLXWD� DL� VHQVL� GHOOD� SUHGHWWD� GHILQL]LRQH� O
LQVHJQDPHQWR� TXDOH
�SURIHVVLRQH�UHJRODPHQWDWD���HVHUFLWDELOH�GD�VRJJHWWL�LQ�SRVVHVVR�GHO�VROR�WLWROR
GL�VWXGLR��DL�ILQL�GL�DVVLFXUDUH�LQ�RJQL�FDVR�LO�VHUYL]LR��LQ�VXERUGLQH�D�SHUVRQDOH LQ�
SRVVHVVR�GHO�WLWROR�GL�DELOLWD]LRQH�

9,672 LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������UHFDQWH��1RUPH�JHQHUDOL�H�OLYHOOL
HVVHQ]LDOL� GHOOH� SUHVWD]LRQL� UHODWLYL� DO� VHFRQGR� FLFOR� GHO� VLVWHPD� HGXFDWLYR� GL
LVWUX]LRQH�H� IRUPD]LRQH��D�QRUPD�GHOO
DUWLFROR���GHOOD� OHJJH����PDU]R�������Q�
����H�VXFFHVVLYH�PRGLILFD]LRQL�

9,67$ OD�OHJJH����GLFHPEUH�������Q������UHFDQWH��'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO
ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR� 6WDWR� �OHJJH� ILQDQ]LDULD� ������� H� LQ
SDUWLFRODUH�O
DUWLFROR�O��FRPPD����

9,672 O
DUW�� �� FRPPD� ��� GHO� GHFUHWR� OHJJH� ��� PDJJLR� ����� Q�� ���� FRQYHUWLWR� FRQ
PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR����O�Q������H�VXFFHVVLYH�PRGLILFD]LRQL� FKH�
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VWDELOLVFH�OD�FDGHQ]D�WULHQQDOH�GHOO
�DJJLRUQDPHQWR�GHOOH�JUDGXDWRULH�GL LVWLWXWR�GL�
FXL� DOO
DUW�� �� FRPPD� �� GHO� GHFUHWR� GHO� 0LQLVWUR� GHOOD� 3XEEOLFD ,VWUX]LRQH� ���
JLXJQR������Q������

9,67$ OD�OHJJH����OXJOLR�������Q������
9,672 LO 'HFUHWR�OHJLVODWLYR����DSULOH������Q���� FRPH�PRGLILFDWR�GDOOD�OHJJH�����GHO�

��� GLFHPEUH� ������³%LODQFLR� GL� SUHYLVLRQH� GHOOR� 6WDWR� SHU� O¶DQQR� ILQDQ]LDULR�
�����H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������´�

9,672 LO� 'HFUHWR� OHJLVODWLYR� ��� DSULOH� ����� Q�� ���� HG� LQ� SDUWLFRODUH� O¶DUWLFROR� ����
FRPPD����

9,672 LO� GHFUHWR� GHO� 0LQLVWUR� GHOO
� LVWUX]LRQH� ��� JLXJQR� ������ Q�� ����� UHFDQWH
�5HJRODPHQWR� SHU� LO� FRQIHULPHQWR� GHOOH� VXSSOHQ]H� DO� SHUVRQDOH� GRFHQWH� HG
HGXFDWLYR� DL� VHQVL� GHOO
DUWLFROR� �� GHOOD� OHJJH� �� PDJJLR� ������ Q�� ����� H� LQ
SDUWLFRODUH�O
DUWLFROR����FRPPD����FKH�GLVSRQH�OD�VXGGLYLVLRQH�LQ�WUH�IDVFH�GHOOH
JUDGXDWRULH�GL�LVWLWXWR�ILQDOL]]DWH�DO�FRQIHULPHQWR�GHOOH�VXSSOHQ]H�

9,67( OH�/LQHH�JXLGD� VXOO
LQWHJUD]LRQH� VFRODVWLFD�GHJOL� DOXQQL� FRQ�GLVDELOLWj� LPSDUWLWH
GDO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD� LO���DJRVWR������H�LQ
SDUWLFRODUH�LO�SXQWR���GHOOD�SDUWH�,,,��GHGLFDWR�DOOD�FRUUHVSRQVDELOLWj�HGXFDWLYD�H
IRUPDWLYD� GHL� GRFHQWL�� H� YDOXWDWD� O
RSSRUWXQLWj� GL� YDORUL]]DUH� LO� WLWROR� GL
VSHFLDOL]]D]LRQH�VXO�VRVWHJQR�

9,672 LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD����VHWWHPEUH�
������Q�������UHFDQWH��5HJRODPHQWR�FRQFHUQHQWH��©'HILQL]LRQH�GHOOD GLVFLSOLQD�
GHL� UHTXLVLWL� H� GHOOH� PRGDOLWj� GHOOD� IRUPD]LRQH� LQL]LDOH� GHJOL LQVHJQDQWL� GHOOD�
VFXROD�GHOO
LQIDQ]LD��GHOOD�VFXROD�SULPDULD�H�GHOOD�VFXROD VHFRQGDULD�GL�SULPR�H�
VHFRQGR� JUDGR�� DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ����� GHOOD OHJJH� ��� GLFHPEUH�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��GL�VHJXLWR�'0 ����������

9,672 LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��� VHWWHPEUH�
���O�UHFDQWH��&ULWHUL�H�PRGDOLWj�SHU�OR�VYROJLPHQWR�GHL�FRUVL�GL IRUPD]LRQH�SHU�LO�
FRQVHJXLPHQWR�GHOOD� VSHFLDOL]]D]LRQH�SHU� OH�DWWLYLWj�GL VRVWHJQR�� DL� VHQVL�GHJOL�
DUWLFROL���H����GHO�GHFUHWR�O� VHWWHPEUH�������Q������� SXEEOLFDWR�VXOOD�*D]]HWWD�
8IILFLDOH�Q�����GHO���DSULOH������

9,672 LO� GHFUHWR� GHO�0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� ���PDU]R
������Q������FRQFHUQHQWH�O
DWWLYD]LRQH�GHO�,�FLFOR�GHO�WLURFLQLR�IRUPDWLYR�DWWLYR DL�
VHQVL�GHO�'HFUHWR�0LQLVWHULDOH�Q�����������

9,672 LO� GHFUHWR� GHO� 'LUHWWRUH� *HQHUDOH� SHU� LO� SHUVRQDOH� VFRODVWLFR� ��� OXJOLR� ������
FRQFHUQHQWH� O
DWWLYD]LRQH� GHL� FRUVL� VSHFLDOL� SHU� LO� FRQVHJXLPHQWR GHOO
�
DELOLWD]LRQH� DOO
LQVHJQDPHQWR� �3$6��� DL� VHQVL� GHO� 'HFUHWR� 0LQLVWHULDOH� Q�
���������

9,672 LO� GHFUHWR� GHO� 0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� �� DJRVWR
������ Q�� ����� FRQFHUQHQWH� O
DWWLYD]LRQH�� SHU� O
DQQR� DFFDGHPLFR� ����������� GHL
SHUFRUVL�GL�IRUPD]LRQH�SHU�LO�FRQVHJXLPHQWR�GHOOD�VSHFLDOL]]D]LRQH�SHU O
DWWLYLWj�
GL�VRVWHJQR�GLGDWWLFR�DJOL�DOXQQL�FRQ�GLVDELOLWj��DL�VHQVL�GHO�'HFUHWR 0LQLVWHULDOH�
Q�����������

9,672 LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD����PDJJLR
������Q�������FRQFHUQHQWH�O
DWWLYD]LRQH�GHO�,,�FLFOR�GHO�WLURFLQLR�IRUPDWLYR DWWLYR�
DL�VHQVL�GHO�'HFUHWR�0LQLVWHULDOH�Q�����������
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9,672 LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��� GLFHPEUH�
����� Q�� ����� FRQFHUQHQWH� O
DWWLYD]LRQH�� SHU� O
DQQR� DFFDGHPLFR ����������� GHL�
SHUFRUVL�GL�IRUPD]LRQH�SHU�LO�FRQVHJXLPHQWR�GHOOD VSHFLDOL]]D]LRQH�SHU�O
DWWLYLWj�
GL�VRVWHJQR�GLGDWWLFR�DJOL�DOXQQL�FRQ�GLVDELOLWj��DL VHQVL�GHO�'HFUHWR�0LQLVWHULDOH�
Q�����������

9,672 LO� GHFUHWR� GHO�0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� �� JLXJQR�
����� Q�� ����� UHFDQWH� �'LVSRVL]LRQL� LQHUHQWL� OH� JUDGXDWRULH� GL� LVWLWXWR� H�
O
DWWULEX]LRQH�GL�LQFDULFKL�GL�VXSSOHQ]D�DO�SHUVRQDOH�GRFHQWH´�

9,672 LO� GHFUHWR� GHO�0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� ���PDU]R�
����� Q�� ����� FRQFHUQHQWH� O
DWWLYD]LRQH�� SHU� O
DQQR� DFFDGHPLFR� ����������� GHL�
SHUFRUVL�GL�IRUPD]LRQH�SHU�LO�FRQVHJXLPHQWR�GHOOD�VSHFLDOL]]D]LRQH�SHU�O
DWWLYLWj�
GL�VRVWHJQR�GLGDWWLFR�DJOL�DOXQQL�FRQ�GLVDELOLWj��DL�VHQVL�GHO�'HFUHWR�0LQLVWHULDOH�
Q�����������

9,672 LO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� UHSXEEOLFD� ��� IHEEUDLR� ������ Q�� ���� UHFDQWH�
³5HJRODPHQWR� UHFDQWH� GLVSRVL]LRQL� SHU� OD� UD]LRQDOL]]D]LRQH HG� DFFRUSDPHQWR�
GHOOH� FODVVL� GL� FRQFRUVR D� FDWWHGUH� H� D� SRVWL� GL� LQVHJQDPHQWR�� D� QRUPD
GHOO¶DUWLFROR�����FRPPD����OHWWHUD�D���GHO�GHFUHWR OHJJH ���JLXJQR�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�����´�

9,672 LO� GHFUHWR� GHO�0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� ��PDJJLR�
������ Q�� ����� GL� UHYLVLRQH� H� DJJLRUQDPHQWR� GHOOD� WLSRORJLD� GHOOH� FODVVL� GL�
FRQFRUVR�GL�FXL�DO�'�3�5�����IHEEUDLR������Q�����

9,672 LO� GHFUHWR� GHO�0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� �� JLXJQR�
������Q����� FRQFHUQHQWH�OH�GLVSRVL]LRQL�SHU�OD�FRVWLWX]LRQH�GHOOH�JUDGXDWRULH�GL
LVWLWXWR�SHU�LO�FRQIHULPHQWR�GHOOH�VXSSOHQ]H�DO�SHUVRQDOH�GRFHQWH�HG�HGXFDWLYR�H�
LQ� SDUWLFRODUH�� O
DUWLFROR� ���� FRPPD O�� RYH� VL� VWDELOLVFH� FKH� �FRQ� VXFFHVVLYL
SURYYHGLPHQWL��LQ�DSSOLFD]LRQH�GHO�'�0����JLXJQR������Q������ VDUDQQR�GLVSRVWL�
PRGDOLWj� H� WHUPLQL� SHU� FRQVHQWLUH�� QHOOH� PRUH� GHO� VXFFHVVLYR� DJJLRUQDPHQWR�
WULHQQDOH� GHOOH� JUDGXDWRULH «� �� O
LQVHULPHQWR� LQ� ,,� IDVFLD� GHL� GRFHQWL FKH�
FRQVHJXRQR� LO� WLWROR�GL DELOLWD]LRQH�ROWUH� LO� WHUPLQH�GL�DJJLRUQDPHQWR�SUHYLVWR�
GDO� SUHVHQWH� GHFUHWR�� O¶LQVHULPHQWR� LQ� HOHQFKL� DJJLXQWLYL� SHU� LO� VRVWHJQR� GHL�
GRFHQWL� FKH� FRQVHJXRQR� LO� WLWROR� GL� VSHFLDOL]]D]LRQH� SHU� LO� VRVWHJQR� ROWUH� LO�
WHUPLQH� GL� DJJLRUQDPHQWR� SUHYLVWR� GDO� SUHVHQWH� GHFUHWR´� H� FRPPD� ��� RYH� VL�
VWDELOLVFH� FKH� ³QHOOH� PRUH� GL� DSHUWXUD� GHOOH� ILQHVWUH� WHPSRUDOL� «� L� VRJJHWWL�
LQVHULWL�QHOOH�JUDGXDWRULH�GL�,,,�IDVFLD�FKH�DFTXLVLVFRQR�LO� WLWROR�GL�DELOLWD]LRQH�
SRVVRQR�SUHVHQWDUH�«�GRPDQGD�GL�SUHFHGHQ]D�DVVROXWD�QHOO¶DWWULEX]LRQH�GHOOH�
VXSSOHQ]H�GD�,,,�IDVFLD«´�

9,672 LO� GHFUHWR� GHO�0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� ��� DSULOH�
�����Q�������FRQFHUQHQWH�OH�GLVSRVL]LRQL�SHU�OD�YDOXWD]LRQH�GHO�VHUYL]LR�SUHVWDWR�
GDJOL�LQVHJQDQWL�GHOOD�VFXROD�GHOO¶LQIDQ]LD�SUHVVR�OH�VH]LRQL�SULPDYHUD�

9,672 LO�'HFUHWR�GHO�'LUHWWRUH�*HQHUDOH� GHO�3HUVRQDOH�6FRODVWLFR����PDJJLR����� Q��
����� HPDQDWR� LQ� DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� �� JLXJQR� ������ Q�� �����
UHODWLYDPHQWH�DOOD�ILQHVWUD�VHPHVWUDOH�GHO���IHEEUDLR������

9,672 LO� 'HFUHWR� GHO� 'LUHWWRUH� *HQHUDOH� GHO� 3HUVRQDOH� 6FRODVWLFR� ��� OXJOLR� ����� Q��
������ HPDQDWR� LQ� DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� GHO�0LQLVWUR�
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GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� �� JLXJQR� ������ Q�� �����
UHODWLYDPHQWH�DOOD�ILQHVWUD�VHPHVWUDOH�GHO���DJRVWR������

5,7(187$ O
HVLJHQ]D� GL� GHILQLUH� WHPSL� H� PRGDOLWj� GL� LQWHJUD]LRQH� GHOOH� JUDGXDWRULH� GL
LVWLWXWR�QHO� WULHQQLR�GL� YLJHQ]D�GHOOH�PHGHVLPH�� DO� ILQH�GL� JDUDQWLUH�� DL� ILQL� GHO
PLJOLRUDPHQWR� TXDOLWDWLYR� GHO� VHUYL]LR� VFRODVWLFR�� OD� SL� DPSLD� SRVVLELOLWj� GL
XWLOL]]R� GL� SHUVRQDOH� LQ� SRVVHVVR� GHO� WLWROR� GL� DELOLWD]LRQH� RYYHUR� GHO� WLWROR� GL
VSHFLDOL]]D]LRQH�VXO�VRVWHJQR�

5,/(9$72 FKH�JOL�HOHQFKL�DJJLXQWLYL�DOOH�JUDGXDWRULH�GL�LVWLWXWR�GL�,,�IDVFLD�GL�FXL DOO
DUWLFROR�
O� GHO� '�0�� ��������� ULYHVWRQR� FDUDWWHUH� PHUDPHQWH� WUDQVLWRULR� HVVHQGR�
FRVWLWXLWL� HVFOXVLYDPHQWH� QHOOH� PRUH� GHOOD� FRVWLWX]LRQH� WULHQQDOH� GHOOH
JUDGXDWRULH�GL�LVWLWXWR��DOO
DWWR�GHOOD�TXDOH�FHVVDQR�RJQL�HIIHWWR�

35(62�$772 FKH� O
LQVHULPHQWR� QHJOL� HOHQFKL� DJJLXQWLYL� QRQ� LQWHUIHULVFH� VXOOH� SRVL]LRQL� GHL
VRJJHWWL�DELOLWDWL�JLj�LQVHULWL�QHOOD�,�H�,,�IDVFLD�GHOOH�JUDGXDWRULH�GL�LVWLWXWR�HQWUR�L
WHUPLQL� GL� FXL� DO� 'HFUHWR� 0LQLVWHULDOH� Q�� ���������� Qp� VXOOH� SRVL]LRQL� GHL�
VRJJHWWL�DELOLWDWL�H�R�VSHFLDOL]]DWL�JLj�LQVHULWL�QHJOL�HOHQFKL�DJJLXQWLYL�SUHFHGHQWL
H� FKH WDOL� HOHQFKL� SXEEOLFDWL QHOOH� PRUH� GHOOD� FRVWLWX]LRQH� WULHQQDOH� GHOOH�
JUDGXDWRULH�� QRQ� SURGXFRQR� HIIHWWR� VXL� FRQWUDWWL� D� WHPSR� GHWHUPLQDWR� JLj�
VWLSXODWL SHU�LO�FRUUHQWH�DQQR�VFRODVWLFR�

9$/87$7$ OD�QHFHVVLWj�� LQ�RUGLQH�DOOD� VFHOWD�GHOOH� LVWLWX]LRQL� VFRODVWLFKH�GL� LQVHULPHQWR�GL
JDUDQWLUH� SDULWj� GL� WUDWWDPHQWR� WUD� VRJJHWWL� FKH� DEELDQR� FRQVHJXLWR� OR� VWHVVR
WLWROR�HQWUR�OR�VWHVVR�WHUPLQH�WHPSRUDOH�

'(&5(7$

$UW��O
3ULRULWj�DVVROXWD�QHOO 
DWWULEX]LRQH�GHOOH�VXSSOHQ]H�GL�,,, IDVFLD

���1HOOH�PRUH�GHOOD�FRVWLWX]LRQH� WULHQQDOH�GHOOH�JUDGXDWRULH�GL� LVWLWXWR�H�GHOO
DSHUWXUD�GHL WHUPLQL�
SHU� OD� FRVWLWX]LRQH� VHPHVWUDOH� GHJOL� HOHQFKL� DJJLXQWLYL� GL� FXL� DO� GHFUHWR� GHO� 0LQLVWUR
GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� �� JLXJQR� ������ Q�� ����� L� VRJJHWWL� LQVHULWL� QHOOH
JUDGXDWRULH�GHOOD�,,,�IDVFLD�FKH�DFTXLVLVFRQR�LO�WLWROR�GL�DELOLWD]LRQH�SRVVRQR�SUHVHQWDUH GRPDQGD�
GL�SUHFHGHQ]D�DVVROXWD��QHOO
DWWULEX]LRQH�GHOOH�VXSSOHQ]H�GD�,,,�IDVFLD�SHU�OH FRUULVSHWWLYH�FODVVL�GL�
FRQFRUVR�
��� /H� GRPDQGH� GL� SUHFHGHQ]D� GRYUDQQR� HVVHUH� WUDVPHVVH� DOOD� PHGHVLPD� ,VWLWX]LRQH� 6FRODVWLFD
GHVWLQDWDULD� GHOO
LVWDQ]D� GL� LQFOXVLRQH� QHOOH� JUDGXDWRULH� GL� LVWLWXWR� YDOLGH� SHU� LO� WULHQQLR �������
SUHVHQWDWH�HQWUR�LO�WHUPLQH�GHO��� JLXJQR�������FRPSLODQGR�LQ�PRGDOLWj�WHOHPDWLFD�LO PRGHOOR�$��
DWWUDYHUVR�LO�VLWR�LQWHUQHW�GL�TXHVWR�0LQLVWHUR�QHOOD�DSSRVLWD�VH]LRQH�GHGLFDWD �,VWDQ]H�RQ�OLQH��
���/H�IXQ]LRQL�WHOHPDWLFKH�GL�FXL�DO�FRPPD���VRQR GLVSRQLELOL�SHU�WXWWR�LO�WULHQQLR�GL�YDOLGLWj�GHOOH�
JUDGXDWRULH�� /H� LVWLWX]LRQL� 6FRODVWLFKH� FDSRILOD� DYUDQQR� FXUD� GL� SUHQGHUH� LQ� FDULFR�
WHPSHVWLYDPHQWH�OH�LVWDQ]H�ULFHYXWH�SHU�OH�ILQDOLWj GL�FXL�DO�SUHVHQWH�DUWLFROR�
���1RQ�VL�Gj�OXRJR�DG�DOFXQD�ULYDOXWD]LRQH�GHL�SXQWHJJL�GLFKLDUDWL�LQ�RFFDVLRQH�GHOOD FRVWLWX]LRQH�
GHOOH�JUDGXDWRULH�
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$UW���
,QVHULPHQWR�LQ�,, IDVFLD�DJJLXQWLYD

���,�VRJJHWWL�FKH�KDQQR�DFTXLVLWR�LO�WLWROR�GL�DELOLWD]LRQH�SHU�OD�VFXROD�GHOO
LQIDQ]LD�H�SULPDULD�H SHU�
OD�VFXROD�VHFRQGDULD�GL�,�H�,,�JUDGR�HQWUR�LO�� IHEEUDLR����� SRVVRQR�ULFKLHGHUH�O
LQVHULPHQWR�QHOOD�
,,�IDVFLD�GHOOH UHODWLYH�JUDGXDWRULH�GL�LVWLWXWR�H�VRQR�FROORFDWL�LQ�XQ�XOWHULRUH�HOHQFR�DJJLXQWLYR�DOOD�
JUDGXDWRULD�GL�LQL]LR�WULHQQLR�RUGLQDWD�VHFRQGR�OD�ILQHVWUD�VHPHVWUDOH�GL�ULIHULPHQWR�
���,�VRJJHWWL�GL�FXL�DO�FRPPD�O�VRQR�JUDGXDWL�VHFRQGR�L�SXQWHJJL�SUHYLVWL�QHOOD�7DEHOOD�$ DOOHJDWD�DO�
GHFUHWR� GHO� 0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� �� JLXJQR ������ Q�� ����
/LPLWDWDPHQWH� DOOH� JUDGXDWRULH GHOOD� VFXROD� GHOO¶LQIDQ]LD H� GHOOD� VFXROD� SULPDULD�� OD� VXGGHWWD�
WDEHOOD�q�LQWHJUDWD�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWW��� H���FRPPD���GHO�'�0�����������FLWDWR�
LQ�SUHPHVVD�
���,�WLWROL�GHYRQR�HVVHUH�SRVVHGXWL�HQWUR�OD�GDWD�GHO O IHEEUDLR������
��� /H� GRPDQGH� GL� LVFUL]LRQH� VRQR� SUHVHQWDWH� XWLOL]]DQGR� LO�PRGHOOR�$�� HQWUR� LO� WHUPLQH� GHO� ��
IHEEUDLR� ������ DG� XQD� ,VWLWX]LRQH� 6FRODVWLFD� GHOOD� SURYLQFLD� SUHVFHOWD�� VHFRQGR� OH� PRGDOLWj
GHVFULWWH� DOO
DUW�� �� FRPPD� O� OHWWHUD� D�� GHO� '�0�� ���������� ,O� PRGHOOR� GL� GRPDQGD� GHYH HVVHUH�
VSHGLWR� PHGLDQWH� UDFFRPDQGDWD� D�U� RSSXUH� FRQVHJQDWR� D� PDQR� DOO
,VWLWX]LRQH VFRODVWLFD�� FRQ�
ULODVFLR�GL� ULFHYXWD�� ,Q�DOWHUQDWLYD�� LO�PRGHOOR SXz�HVVHUH� WUDVPHVVR� LQ� IRUPDWR GLJLWDOH�PHGLDQWH�
3(& DOO
LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�GHOO
�,VWLWX]LRQH�VFRODVWLFD�
���&RORUR�FKH�ULVXOWLQR�JLj� LVFULWWL�QHOOH�JUDGXDWRULH�GHO�SUHVHQWH�WULHQQLR� R�FKH�VL�VRQR�LVFULWWL� LQ�
RFFDVLRQH� GHOOH ILQHVWUH VHPHVWUDOL SUHFHGHQWL H� FKH� ULFKLHGDQR� O¶LQVHULPHQWR� QHOO¶HOHQFR�
DJJLXQWLYR�UHODWLYR�DOOD�ILQHVWUD�GHO��� IHEEUDLR����� SHU�DYHU�FRQVHJXLWR�XQD�QXRYD�DELOLWD]LRQH��
GRYUDQQR�WUDVPHWWHUH�OD�GRPDQGD�DOOD�PHGHVLPD�,VWLWX]LRQH�6FRODVWLFD�GHVWLQDWDULD�GHOO¶LVWDQ]D�GL�
LQFOXVLRQH�
���/D�VFHOWD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�q�HIIHWWXDWD�WHOHPDWLFDPHQWH�� DWWUDYHUVR�LO�VLWR�LQWHUQHW�GL�
TXHVWR�0LQLVWHUR�QHOOD�DSSRVLWD�VH]LRQH�GHGLFDWD�³,VWDQ]H�RQ�OLQH´�� VHFRQGR�OH�PRGDOLWj GHVFULWWH�
DOO
DUW����FRPPD���OHWWHUD�E��GHO�'�0������������/H�LVWDQ]H�3ROLV�VDUDQQR�GLVSRQLELOL QHO�SHULRGR�
FRPSUHVR�WUD�LO��� IHEEUDLR������H�LO��� PDU]R������HQWUR OH�RUH�������
���,�VRJJHWWL�GL�FXL�DO�FRPPD����JLj�FROORFDWL�SHU�DOWUL�LQVHJQDPHQWL�QHOOH�JUDGXDWRULH�GL�,��,,��H�,,,�
IDVFLD�GHOOH�JUDGXDWRULH�GL� LVWLWXWR H�R�QHJOL� HOHQFKL� DJJLXQWLYL� DOOD� ,,� IDVFLD� UHODWLYL� DOOH� ILQHVWUH�
VHPHVWUDOL�SUHFHGHQWL��SRVVRQR�VRVWLWXLUH��QHOOD�VWHVVD�SURYLQFLD GL�LVFUL]LRQH��XQD�R�SL��LVWLWX]LRQL�
VFRODVWLFKH� JLj� HVSUHVVH� DOO¶DWWR� GHOOD� GRPDQGD� GL� LQVHULPHQWR� HVFOXVLYDPHQWH� SHU� L� QXRYL�
LQVHJQDPHQWL��,Q�SDUWLFRODUH��OH�VHGL�JLj�HVSUHVVH�SRVVRQR�HVVHUH�FDPELDWH�HVFOXVLYDPHQWH�DL�ILQL�
GHL� QXRYL� LQVHJQDPHQWL� SHU� L� TXDOL� VL� FKLHGH� O¶LQVHULPHQWR� QHOO¶HOHQFR� DJJLXQWLYR� UHODWLYR� DOOD�
ILQHVWUD� GHO� �� IHEEUDLR� ������ PHQWUH� QRQ� q� FRQVHQWLWR� FDPELDUH� VHGL� TXDORUD� QHOOH� VWHVVH� WDOL�
LQVHJQDPHQWL�ULVXOWLQR�JLj�LPSDUWLWL�
���$OO
DWWR�GL�SXEEOLFD]LRQH�GHOOH�JUDGXDWRULH��VL�SURFHGH�DO�GHSHQQDPHQWR�GDOOH�JUDGXDWRULH�GL ,,,�
IDVFLD�SHU�JOL� LQVHJQDPHQWL�SHU� L�TXDOL� L�GRFHQWL� ULVXOWDQR�FROORFDWL�QHOOH�JUDGXDWRULH�GL� ,, IDVFLD�
DJJLXQWLYD�

$UW���
7LWROR�GL�VSHFLDOL]]D]LRQH�VXO�VRVWHJQR

��� (
� FRQVHQWLWR� DJOL� DVSLUDQWL� FKH� KDQQR� FRQVHJXLWR� HQWUR� LO� �� IHEEUDLR� ����� LO� WLWROR� GL�
VSHFLDOL]]D]LRQH�SHU�LO�VRVWHJQR DJOL�DOXQQL�FRQ�GLVDELOLWj�GL�LQVHULUOR�QHOOH�JUDGXDWRULH�GL�LVWLWXWR�
RYH�VRQR�SUHVHQWL��SHU O
DWWULEX]LRQH�GHOOH�UHODWLYH�VXSSOHQ]H�
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��� $� WDO� ILQH�� JOL� DVSLUDQWL� FRPXQLFDQR� LO� WLWROR� SRVVHGXWR� DOO
,VWLWX]LRQH� 6FRODVWLFD� GHVWLQDWDULD
GHOO
LVWDQ]D�GL�LQFOXVLRQH�QHOOH�JUDGXDWRULH�GL�LVWLWXWR�RYYHUR�GL�LQFOXVLRQH�QHJOL�HOHQFKL DJJLXQWLYL��
FRPSLODQGR� LO�PRGHOOR�$�� LQ�PRGDOLWj� WHOHPDWLFD� DWWUDYHUVR� LO� VLWR� LQWHUQHW� GL TXHVWR�0LQLVWHUR�
QHOOD�DSSRVLWD�VH]LRQH�GHGLFDWD��,VWDQ]H�RQ�OLQH���/H�LVWDQ]H�3ROLV�VDUDQQR GLVSRQLELOL�QHO�SHULRGR�
FRPSUHVR�WUD�LO���IHEEUDLR ���� HG�LO��� IHEEUDLR����� �HQWUR�OH�RUH ��������*OL�DVSLUDQWL�FKH�KDQQR�
FRQVHJXLWR� O¶DELOLWD]LRQH� HQWUR� LO� �� IHEEUDLR� ���� H� FKH� FKLHGRQR� O¶LVFUL]LRQH� LQ� ,,� IDVFLD�
DJJLXQWLYD�GLFKLDUDQR�LQYHFH LO WLWROR�QHO�PRGHOOR $��XQLWDPHQWH�DO� WLWROR�GL�DELOLWD]LRQH��FRQ�OH�
VWHVVH�PRGDOLWj�H�WHUPLQL LQGLFDWL�DOO
DUW����FRPPL � H���
��� *OL� DVSLUDQWL� GL� FXL� DO� FRPPD� �� VRQR� FROORFDWL� LQ� FRGD� DJOL� HOHQFKL� GL� VRVWHJQR� GHOOD� IDVFLD
RYYHUR�GHOO
�HOHQFR�DJJLXQWLYR�GL�DSSDUWHQHQ]D�
��� 1HOOH� PRUH� GHO� GHFUHWR� DQQXDOH� GL� LQVHULPHQWR� QHJOL� HOHQFKL� DJJLXQWLYL� GHO� VRVWHJQR� GHOOH
JUDGXDWRULH� DG� HVDXULPHQWR�� L� GRFHQWL� LVFULWWL� QHOOD� O�� IDVFLD� GHOOH� JUDGXDWRULH� GL� LVWLWXWR� FKH
FRPXQLFDQR�LO�FRQVHJXLPHQWR�GHO�WLWROR�GL�VSHFLDOL]]D]LRQH�VXO�VRVWHJQR�VRQR�FROORFDWL� VHFRQGR�OD�
ULVSHWWLYD�ILQHVWUD�GL�LQVHULPHQWR��LQ�VXERUGLQH�DJOL�HOHQFKL DJJLXQWLYL�FRVWLWXLWL�DL VHQVL�GHO�GHFUHWR�
GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��� JLXJQR������ Q� ����
���/
LQVHULPHQWR� GHO� WLWROR� GL� VSHFLDOL]]D]LRQH� VXO� VRVWHJQR� QRQ� FRPSRUWD� LO� ULFRQRVFLPHQWR GHO�
UHODWLYR�SXQWHJJLR�GL�FXL�DO�SXQWR�&���GHOOD�7DEHOOD�$�GL�YDOXWD]LRQH�GL�WLWROL�GL�,,�IDVFLD� Qp�QHJOL�
HOHQFKL�GL�VRVWHJQR��Qp�QHOOD�FRUULVSRQGHQWH�JUDGXDWRULD�GL�SRVWR�FRPXQH��FKH�DYUj OXRJR�DOO
DWWR�
GHOOD�FRVWLWX]LRQH�WULHQQDOH�GHOOH�SUHGHWWH�JUDGXDWRULH�

$UW���
'LVSRVL]LRQL ILQDOL

���3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR�YDOJRQR� OH�GLVSRVL]LRQL�FLWDWH� LQ�SUHPHVVD�HG� LQ
SDUWLFRODUH�TXHOOH�FRQWHQXWH�QHO�'�0�����������
���&RQ�VXFFHVVLYL�'HFUHWL�'LUHWWRULDOL�VDUDQQR�GLVSRVWL�GL�YROWD�LQ�YROWD�L�WHUPLQL�SHU O
LQVHULPHQWR�
QHOOH�XOWHULRUL�IDVFH�DJJLXQWLYH�GHL�GRFHQWL�FKH�FRQVHJXLUDQQR�O
DELOLWD]LRQH HQWUR�LO �� IHEEUDLR�HG�
LO��� DJRVWR�GL�FLDVFXQ�DQQR�
��� $OO
DWWR� GHOOD� FRVWLWX]LRQH� WULHQQDOH� GHOOH� JUDGXDWRULH� GL� LVWLWXWR�� JOL� HOHQFKL� DJJLXQWLYL
FHVVHUDQQR�GL� DYHUH�HIILFDFLD� HG� L� VRJJHWWL� GL� FXL� DO� SUHVHQWH�GHFUHWR�SUHVHQWHUDQQR�GRPDQGD GL�
LQVHULPHQWR�QHOOH�JUDGXDWRULH�GL�,,�IDVFLD�VHFRQGR�TXDQWR�SUHYLVWR�DJOL�DUWLFROL���H���GHO GHFUHWR�GHO�
0LQLVWUR�GHOO
LVWUX]LRQH����JLXJQR�������Q������
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