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%DQGR� GL� VHOH]LRQH� SXEEOLFD� SHU� LO� FRQIHULPHQWR� GL� Q�� �� LQFDULFKL SHU� OR� VYROJLPHQWR� GHOO·DWWLYLWj� GL� WXWRU�
GLVFLSOLQDUH� SHU� LO� UDIIRU]DPHQWR� GHOOH� FRPSHWHQ]H� LQ� LQJUHVVR�� QHOO·DPELWR� GHOOD� OLQHD� GL� LQWHUYHQWR� $� GHO�
3URJHWWR�2ULHQWDPHQWR�²81,&$B25,(17$ � D]LRQL�GL�SRWHQ]LDPHQWR�GHL�́ VDSHUL�PLQLPLµ��D�YDOHUH�VXL�IRQGL�
325�)6(������������&83 )��*������������

,/�35(6,'(17(�'(/�&216,*/,2�'(//$�)$&2/7$·�',�6&,(1=(

9,672 OR� 6WDWXWR� GHOO·8QLYHUVLWj� GHJOL� 6WXGL� GL� &DJOLDUL� DSSURYDWR� FRQ� '�5�� ���� GHO�
������������ SXEEOLFDWR� VXOOD�*D]]HWWD�8IILFLDOH� Q�� ��� GHO� ����������� H� VXFFHVVLYH�
PRGLILFKH�H�LQWHJUD]LRQL�

9,672 O
DUW����FRPPL���ELV�H���GHO�'�/JV�����PDU]R������Q������FRPH�PRGLILFDWR�GDO�'�/JV��
���PDJJLR� ������ Q��� ���� VHFRQGR� FXL� OH� DPPLQLVWUD]LRQL� SXEEOLFKH�� SHU� VSHFLILFKH�
HVLJHQ]H�FXL�QRQ�SRVVRQR�IDUH� IURQWH�FRQ�SHUVRQDOH� LQ�VHUYL]LR��SRVVRQR�FRQIHULUH�
HVFOXVLYDPHQWH�LQFDULFKL�LQGLYLGXDOL��GL�QDWXUD�WHPSRUDQHD�H�DOWDPHQWH�TXDOLILFDWD��FRQ�
FRQWUDWWR�GL�ODYRUR�DXWRQRPR�DG�HVSHUWL�GL�SDUWLFRODUH�H�FRPSURYDWD�VSHFLDOL]]D]LRQH�
DQFKH�XQLYHUVLWDULD��VDOYL�L�FDVL�HVSUHVVDPHQWH�SUHYLVWL��

9,672 FKH�LO�JLj�FLWDWR�DUW����FR�����'�/JV������������SUHYHGH�FKH�O·RJJHWWR�GHOOD�SUHVWD]LRQH�
GHYH�FRUULVSRQGHUH�DOOH�FRPSHWHQ]H�DWWULEXLWH�GDOO·RUGLQDPHQWR�DOO·DPPLQLVWUD]LRQH�
FRQIHUHQWH��DG�RELHWWLYL�H�SURJHWWL�VSHFLILFL�H�GHY·HVVHUH�FRHUHQWH�FRQ� OH�HVLJHQ]H�GL�
IXQ]LRQDOLWj�GHOOD�VWHVVD�

9,672 FKH�O·DUW����FRPPL���H���ELV��'�/JV������������SUHVFULYH�FKH�OH�DPPLQLVWUD]LRQL��SUHYLD�
YHULILFD�GHOO·LPSRVVLELOLWj�RJJHWWLYD�GL�XWLOL]]DUH�OH�ULVRUVH�XPDQH�GLVSRQLELOL�DO�SURSULR�
LQWHUQR��UHQGDQR�SXEEOLFKH�VHFRQGR�L�SURSUL�RUGLQDPHQWL�SURFHGXUH�FRPSDUDWLYH�SHU�
LO�FRQIHULPHQWR�GHJOL�LQFDULFKL�GL�FROODERUD]LRQH�

9,67$ OD�FLUFRODUH�GHO�'LUHWWRUH�*HQHUDOH�SURW���������GHOO·���DJRVWR������
9,672 LO�5HJRODPHQWR�'LGDWWLFR�GL�$WHQHR�H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�
9,672 LO�'�0�����RWWREUH������Q������´0RGLILFKH�DO�UHJRODPHQWR�UHFDQWH�QRUPH�FRQFHUQHQWL�

O·DXWRQRPLD�GLGDWWLFD�GHJOL�DWHQHL��DSSURYDWR�FRQ�'HFUHWR�GHO�0LQLVWUR�GHOO·8QLYHUVLWj�
H�GHOOD�ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD���QRYHPEUH������Q�����µ�

9,672 LO�'�3�5��Q������GHO����GLFHPEUH������UHODWLYR�DOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�GHJOL�DWWL�GL�
QRWRULHWj H�DOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�FHUWLILFD]LRQL�



9,672 LO� 3URJUDPPD�2SHUDWLYR� )6(����������� FRILQDQ]LDWR� GDO� )RQGR� 6RFLDOH�(XURSHR�
�325�)6(��H�DSSURYDWR�GDOOD�&RPPLVVLRQH�(XURSHD�FRQ�OD�'HFLVLRQH�&RPXQLWDULD�
&������������GHO����GLFHPEUH������

9,672 LO�9DGHPHFXP�SHU�O·RSHUDWRUH�YHUVLRQH�����DSSURYDWR�FRQ�'HW��Q����������'*�GHO�
���JHQQDLR������H�SURURJDWR�FRQ�OD�'HW��Q�������SURW��������GHO����GLFHPEUH����� HG�
LQ�SDUWLFRODUH�LO�SDUDJUDIR����������FKH�SUHYHGH�FRPH�PDVVLPDOH�GL�FRVWR�DPPLVVLELOH�
SHU�L�WXWRU�O·LPSRUWR�GL�½�������FRPSUHQVLYR�GHJOL�RQHUL�D�FDULFR�GHOO·DPPLQLVWUD]LRQH�

&216,'(5$72 FKH�OD�SURFHGXUD�GL�VHOH]LRQH�VDUj�PXWXDWD�GDOO·DUW����GHO�5HJRODPHQWR�GL�$WHQHR�SHU�
LO�FRQIHULPHQWR�GHJOL�LQFDULFKL�GL�LQVHJQDPHQWR�H�GL�WXWRUDWR�HPDQDWR�FRQ�'�5� Q������
GHO� ��� PDJJLR� ������ PHQWUH� SHU� O·LPSRUWR� GHL� FRPSHQVL� VL� IDUj� ULIHULPHQWR�
HVFOXVLYDPHQWH�DO�VXGGHWWR�9DGHPHFXP��

35(62�$772 FKH�JOL� DVVHJQLVWL� GL� ULFHUFD� H� L� GRWWRUDQGL�SRVVRQR� VYROJHUH� XQD� OLPLWDWD� DWWLYLWj�GL�
GLGDWWLFD�LQWHJUDWLYD�FRVu�FRPH�GHILQLWR�GDOO·DUW�����GHO�5HJRODPHQWR�GL�$WHQHR�SHU�LO�
FRQIHULPHQWR�GHJOL�LQFDULFKL�GL�LQVHJQDPHQWR�H�GL�WXWRUDWR�HPDQDWR�FRQ�'�5��Q������
GHO����PDJJLR������

9,67( OH�/LQHH� VWUDWHJLFKH�GL�$WHQHR������������DSSURYDWH�GDO�&'$�GHO�������������FRHUHQWL�
FRQ� OH /LQHH� JHQHUDOL� GL� LQGLUL]]R� 0,85� GHOOD� SURJUDPPD]LRQH� GHOOH� 8QLYHUVLWj�
���������� LQ� FXL� VL� SUHYHGH� GL� UHQGHUH� RSHUDWLYR� LO� VXSSRUWR� DOO·RELHWWLYR� GHOOD�
'LGDWWLFD� SHU� ´)DYRULUH� OH� LPPDWULFROD]LRQL�� OD� UHJRODULWj� GHO� SHUFRUVR� IRUPDWLYR�� ULGXUUH� OD�
GLVSHUVLRQH�H�JOL�DEEDQGRQLµ�

9,672 O·$FFRUGR�GL�SURJUDPPD�SURW��Q������� VRWWRVFULWWR�LQ�GDWD����VHWWHPEUH�������WUD�OD�
5HJLRQH� $XWRQRPD� GHOOD� 6DUGHJQD� ² $VVHVVRUDWR� GHOOD� 3XEEOLFD� ,VWUX]LRQH�� %HQL�
FXOWXUDOL�� ,QIRUPD]LRQH�� 6SHWWDFROR� H� VSRUW� ² 6HUYL]LR� 3ROLWLFKH� SHU� OD� )RUPD]LRQH�
7HU]LDULD� H�SHU� OD�*LRYHQW��� � O·8QLYHUVLWj�GHJOL�6WXGL�GL�&DJOLDUL�H� O·8QLYHUVLWj�GHJOL�
6WXGL�GL�6DVVDUL�SHU�OD�UHDOL]]D]LRQH�GL�D]LRQL�GL�SRWHQ]LDPHQWR�GHOO·RULHQWDPHQWR�QHOOD�
VFXROD� H� GHOO·RULHQWDPHQWR� LQ� HQWUDWD� QHOO·8QLYHUVLWj� QHOO·DPELWR� GHO� 3URJHWWR�
2ULHQWDPHQWR�² 81,&$B25,(17$�ILQDQ]LDWR�FRQ�IRQGL�325�²)6(�����������

9,67$ OD� QRWD� SURW�� ������ GHO� ����������� FRQ� FXL� OD� 5$6�� SUHVR� DWWR� GHOO·DYYHQXWD�
UHJLVWUD]LRQH�QHOOH�VFULWWXUH�FRQWDELOL�GHOO·LPSHJQR�GL�VSHVD�GL�½��������������SHU� OR�
VYROJLPHQWR� GHOOH� DWWLYLWj� ´SHU� O·RULHQWDPHQWR� DOO·LVWUX]LRQH� XQLYHUVLWDULD� R�
HTXLYDOHQWHµ� GL� FXL� ½� ������������� D� IDYRUH� GHOO·8QLYHUVLWj� GHJOL� VWXGL� GL� &DJOLDUL��
FRPXQLFD�FKH�LO�VXGGHWWR�DFFRUGR�LQ�EDVH�DOO·DUW����q�VWDWR�SHUIH]LRQDWR�HG�q�SHUWDQWR�
HIILFDFH�HG�HVHFXWLYR�

9,67$ OD�GHOLEHUD�GHO������������FRQ�FXL�LO�&'$�DSSURYD�LO�SURJHWWR�81,&$BB25,(17$�
H�Gj�PDQGDWR�DO�5HWWRUH�SHU�SRUUH�LQ�HVVHUH��FRQ�JOL�XIILFL�GL�ULIHULPHQWR��WXWWL�JOL�DWWL�
SURSHGHXWLFL��FRQVHJXHQWL�H�QHFHVVDUL�SHU�SURFHGHUH�DOO·DYYLR�GHOOH�DWWLYLWj�SURJHWWXDOL�

&216,'(5$72 FKH� WUD� OH� DWWLYLWj� GHOOD�/LQHD� GL� LQWHUYHQWR� $�� H� QHOOR� VSHFLILFR�� WUD� OH� D]LRQL� GL�
SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�H�GL�ULDOOLQHDPHQWR�VRQR�LQROWUH�SUHYLVWH�D]LRQL�GL�
VXSSRUWR�LQ�DXOD�R�FRQ�PRGDOLWj�RQ�OLQH�DJOL�LVFULWWL�DO���DQQR�SHU�OH�HVLJHQ]H�VSHFLILFKH�
GHOOH VLQJROH�)DFROWj�R�GHL�VLQJROL�FRUVL�GL�ODXUHD��FKH�ULJXDUGDQR�OH�GLVFLSOLQH�SHU�OH�
TXDOL�LO�WHVW�G·LQJUHVVR�DYUj�LQGLYLGXDWR�OH�PDJJLRUL�FDUHQ]H�R�SHU�OH�TXDOL�VL�LQGLYLGXDQR�
FRQRVFHQ]H� ULWHQXWH� LUULQXQFLDELOL� H� GL� SUHUHTXLVLWR� SHU� DIIURQWDUH� LO� VLQJROR�
LQVHJQDPHQWR H�R� SHU� LO� UDIIRU]DPHQWR� GHOOH� FRPSHWHQ]H� LQ� LQJUHVVR� *OL� DPELWL�
GLVFLSOLQDUL� ULJXDUGHUDQQR� OD� FRPSUHQVLRQH� GHO� WHVWR�� ORJLFD� H� PDWHPDWLFD��
VFLHQ]H H�OLQJXD�LQJOHVH�

&216,'(5$72 FKH�LO�WXWRU�GLVFLSOLQDUH�SHU�LO�UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�LQ�LQJUHVVR SUHYLVWR�QHO�
SURJHWWR� SHU� OD� SDUWLFRODUH� DWWLYLWj� GL� VXSSRUWR� DL� QHR� LVFULWWL� DOO·DSSUHQGLPHQWR�
QHOO·DPELWR�GHOOH�VXGGHWWH�GLVFLSOLQH�DO����DQQR�GL�FRUVR�GL�ODXUHD�WULHQQDOH�H�PDJLVWUDOH�
D�FLFOR�XQLFR�SRQH�LQ�HVVHUH�XQ·DWWLYLWj�GL�VXSSRUWR�DOOD�GLGDWWLFD�

&216,'(5$72 FKH�QHO�SURJHWWR�RULHQWDPHQWR�q�SUHYLVWD�OD�GLVSRQLELOLWj�GL�ULVRUVH�SHU�OD�UHDOL]]D]LRQH�
GHOOH�DWWLYLWj�VXFFLWDWH�H�FKH�DWWXDOPHQWH�DOO·LQWHUQR�GHOO·RUJDQL]]D]LRQH�XQLYHUVLWDULD�
QRQ�q�GLVSRQLELOH�SHUVRQDOH�VWUXWWXUDWR�FRQ� OH�SURIHVVLRQDOLWj�VRSUD� LQGLFDWH��DQFKH�



WHQXWR�FRQWR�GHOOD�FRQWLQXD�GLPLQX]LRQH�GHO�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�H�GHOOH�
OLPLWD]LRQL� QRUPDWLYH� H� ILQDQ]LDULH� VXOO·LQFUHPHQWR� GHO� SHUVRQDOH� GL� UXROR� H� FKH�
SHUWDQWR� q� QHFHVVDULR� UHSHULUH� DOO·HVWHUQR� ILJXUH� GL� WXWRU� GLVFLSOLQDUH� SHU� LO�
UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�LQ�LQJUHVVR��

9,67$ OD�GHOLEHUD�GHO�&RQVLJOLR�GL�)DFROWj�GHO������������H�GHO������������LQ�ULIHULPHQWR�DL�
WXWRU�GLVFLSOLQDUL�SHU� LO� UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H� LQ� LQJUHVVR�SHU� O·D�D�������
������

9,67$ OD� GHOLEHUD� FRQ� FXL� LO &RQVLJOLR� GL� $PPLQLVWUD]LRQH� QHOOD� VHGXWD� GHO� ������������
DXWRUL]]D� OD� VSHVD� SHU� O·HVSOHWDPHQWR� GHOOH� SURFHGXUH� GL� VHOH]LRQH� SXEEOLFD� SHU� Q��
����������RUH�GL�WXWRUDJJLR�D�YDOHUH�VXL�IRQGL�325� )6(�����������

$&&(57$7$ OD�GLVSRQLELOLWj�ILQDQ]LDULD�QHO�EXGJHW�DXWRUL]]DWRULR�SHU�LO������EXGJHW�GHOOD�'LUH]LRQH�
SHU� OD� 'LGDWWLFD� H� O·2ULHQWDPHQWR� � SURJHWWR� ','325B25,(17$B����� YRFH�
&2$1� $������������������� ² 3URJHWWL� 5HJLRQDOL� ² SDUWH� HVHUFL]LR� GHO� ELODQFLR� GL�
$WHQHR�

5$99,6$7$ OD�QHFHVVLWj�H O·XUJHQ]D�GL�ULPHWWHUH�D� EDQGR Q��� LQFDULFKL�� SHU�LO�UHFOXWDPHQWR�GL
WXWRU GLVFLSOLQDUL SHU� LO� UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H� LQ� LQJUHVVR�� D�VHJXLWR�GL�
PDQFDWD�FRSHUWXUD�VXO�EDQGR�SUHFHGHQWHPHQWH�SXEEOLFDWR FRQ�SURW��1� ��������GHO�
����������

',6321(

$UW����² 2**(772�'(//$�6(/(=,21(
/·8QLYHUVLWj�GHJOL�6WXGL�GL�&DJOLDUL��QHO�VRSUDFLWDWR�3URJHWWR�2ULHQWDPHQWR�́ 8QLFDB2ULHQWDµ��KD�SUHYLVWR�QHOOD�
OLQHD�GL�LQWHUYHQWR�´$µ�H�QHOOR�VSHFLILFR��WUD�OH�D]LRQL�GL�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�H�GL�ULDOOLQHDPHQWR��
O·DWWLYLWj�GL�WXWRUDJJLR�GLVFLSOLQDUH SHU�LO�UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H LQ�LQJUHVVR��DJJLXQWLYR ULVSHWWR�DOOD�
DWWLYLWj�LVWLWX]LRQDOH��ILQDOL]]DWR�D�SURPXRYHUH�LQWHUYHQWL�GL�VXSSRUWR�LQ�DXOD�R�FRQ�PRGDOLWj�RQ�OLQH�DJOL�LVFULWWL�
DO� �� DQQR� SHU� OH� HVLJHQ]H� VSHFLILFKH� GHOOH� VLQJROH� )DFROWj� R� GHL� VLQJROL� FRUVL� GL� ODXUHD�� FKH� ULJXDUGDQR� OH�
GLVFLSOLQH� SHU� OH� TXDOL� LO� WHVW� G·LQJUHVVR� DYUj� LQGLYLGXDWR� OH�PDJJLRUL� FDUHQ]H� R� SHU� OH� TXDOL� VL� LQGLYLGXDQR�
FRQRVFHQ]H� ULWHQXWH� LUULQXQFLDELOL� H� GL� SUHUHTXLVLWR� SHU� DIIURQWDUH� LO� VLQJROR� LQVHJQDPHQWR H�R� SHU� LO�
UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�LQ�LQJUHVVR��*OL�DPELWL�GLVFLSOLQDUL�ULJXDUGHUDQQR�OD�FRPSUHQVLRQH�GHO�WHVWR��
ORJLFD�H�PDWHPDWLFD��VFLHQ]H�
Ë�LQGHWWD�XQD�VHOH]LRQH�SHU�O
DVVHJQD]LRQH�GL�Q����LQFDULFKL GL�ODYRUR�DXWRQRPR��FLDVFXQR�GHOOD�GXUDWD�GL�RUH
LQGLFDWD�LQ�WDEHOOD��SHU�O·DIILGDPHQWR�GL�DWWLYLWj�GL�WXWRUDWR�GLVFLSOLQDUH�SHU�LO�UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�
LQ�LQJUHVVR��GHVWLQDWR�DJOL�VWXGHQWL� LVFULWWL�DO�,�DQQR�GHL�FRUVL�GL�VWXGLR�GHOO·8QLYHUVLWj�GHJOL�VWXGL�GL�&DJOLDUL
)DFROWj�GL�6FLHQ]H�
/H�DWWLYLWj�GRYUDQQR�HVVHUH�VYROWH QHO�SHULRGR�GDO�����������DO������������
/·LPSRUWR�RUDULR�SUHYLVWR�SHU�OH�VXGGHWWH�DWWLYLWj�q�GL�HXUR�������FRPSUHQVLYR D�FDULFR�GHOO·$PPLQLVWUD]LRQH
�HXUR��� ORUGR�GLSHQGHQWH���SHU�XQ�WRWDOH�GL�HXUR ���������
$OOD�VHOH]LRQH�SRVVRQR�SDUWHFLSDUH�VLD�L�GLSHQGHQWL�FRQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��VLD�VRJJHWWL�HVWHUQL��
/·DWWULEX]LRQH� GHOO·LQFDULFR� DG� XQ� VRJJHWWR� HVWHUQR� DYYHUUj� PHGLDQWH� OD� VWLSXOD� GL� XQ� FRQWUDWWR� GL� ODYRUR�
DXWRQRPR��
6L�SURFHGHUj�DOOD�VHOH]LRQH�GL�FDQGLGDWL�HVWHUQL�VROR�QHO�FDVR�LQ�FXL�QRQ�YL�VLDQR�GLSHQGHQWL�LGRQHL�

$UW����² &203,7,�'(,�78725
/·LQFDULFR� GL� WXWRUDWR� DYUj� DG� RJJHWWR� O·DWWULEX]LRQH� GL� DWWLYLWj� GL� VXSSRUWR� DOOD� GLGDWWLFD�� ILQDOL]]DWH�
DOO·DVVLVWHQ]D�DJOL�VWXGHQWL�GXUDQWH�L�VHJXHQWL�LQVHJQDPHQWL�
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��LPSRUWR�YDULDELOH�D�VHFRQGD�GHOOD�VLWXD]LRQH�ILVFDOH�GHO�VRJJHWWR�LQFDULFDWR�

$UW��� ² 5(48,6,7,�',�3$57(&,3$=,21(�$//$�6(/(=,21(
3RVVRQR�SDUWHFLSDUH�DOOD�VHOH]LRQH�
L�FDQGLGDWL� LQ�SRVVHVVR�GHOOD� ODXUHD�7ULHQQDOH��0DJLVWUDOH��6SHFLDOLVWLFD�R�D�&LFOR�XQLFR�R�/DXUHD�DQWH�'0�
������� R� DOWUR� WLWROR� DFFDGHPLFR� GL� OLYHOOR� VXSHULRUH �LO� WLWROR� GRYUj� HVVHUH� VWUHWWDPHQWH� SHUWLQHQWH� DOOD�
GLVFLSOLQD� SHU� FXL� O·LQFDULFR� VL� ULIHULVFH� FRQ� O·HVSHULHQ]D� GL� DOPHQR� ��� RUH� GL� WXWRUDWR� LQ� GXH� DQQL�
DFFDGHPLFL�

&RVWLWXLVFRQR�LQ�RJQL�FDVR�WLWROL�GD�YDOXWDUH� DL�ILQL�GHOOD�VHOH]LRQH��SXUFKp�SHUWLQHQWL�DOO·DWWLYLWj�GD�VYROJHUH��

D��DWWLYLWj�GL�GLGDWWLFD�LQWHJUDWLYD�DVVLVWHQ]D�JLj�PDWXUDWD�

E� WLWROL� DFTXLVLWL� �ODXUHD� 0DJLVWUDOH� R� 6SHFLDOLVWLFD�� 9HFFKLR� RUGLQDPHQWR�� GRWWRUDWR� GL� ULFHUFD�� PDVWHU�
VSHFLILFL��DVVHJQL�GL�ULFHUFD�

F��HYHQWXDOL�SXEEOLFD]LRQL�

,� FDQGLGDWL� QRQ� GHYRQR� DYHUH� UDSSRUWL� GL� SDUHQWHOD� R� DIILQLWj�� HQWUR� LO� ��� JUDGR� FRPSUHVR�� FRQ� XQ�
SURIHVVRUH�DSSDUWHQHQWH�DO &RQVLJOLR�GL�)DFROWj FKH�FRQIHULVFH�O·LQFDULFR�R�FRQ�XQ�SURIHVVRUH�DIIHUHQWH�DO�
'LSDUWLPHQWR� FKH� HIIHWWXD� OD� VHOH]LRQH�� RYYHUR� FRQ� LO� 5HWWRUH�� FRQ� LO� 'LUHWWRUH� *HQHUDOH� R� FRQ� XQ
FRPSRQHQWH� GHO� FRQVLJOLR� GL� $PPLQLVWUD]LRQH� GHOO·$WHQHR�� 1RQ� SRVVRQR� LQROWUH� VYROJHUH� DWWLYLWj� GL�
GRFHQ]D�R�WXWRUDWR� LQ�FHQWUL�HQWL�D]LHQGH�SULYDWH�GL�IRUPD]LRQH�FKH�SRVVDQR�GHWHUPLQDUH�FRQIOLWWR�GL�
LQWHUHVVL�FRQ�O·8QLYHUVLWj�GL�&DJOLDUL�
,�UHTXLVLWL�GL�FXL�VRSUD�GHYRQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�
GHOOH�GRPDQGH�GL�DPPLVVLRQH�DOOD�VHOH]LRQH�

$UW����� 02'$/,7­�',�35(6(17$=,21(�'(//(�'20$1'(
/H� GRPDQGH�� GD� FRPSLODUVL� XWLOL]]DQGR� REEOLJDWRULDPHQWH� LO� PRGXOR� DOOHJDWR� �DOO�� ��� GRYUDQQR� HVVHUH�
FRQVHJQDWH�D�PDQR�R�SHU�SRVWD��
,�FDQGLGDWL�LQ�SRVVHVVR�GL�3(&��SRVVRQR�LQYLDUH�OD�VFDQVLRQH�GHOOD�GRFXPHQWD]LRQH�LQ�IRUPDWR�3')�D�
SURWRFROOR#SHF�XQLFD�LW��

1RQ�VDUDQQR�DFFHWWDWH�GRPDQGH�VSHGLWH�D�PH]]R�GL�3(&�FKH�ULVXOWLQR LQWHVWDWH D�VRJJHWWL�GLYHUVL�
GDL�FDQGLGDWL DOOD�VHOH]LRQH��Qp�GRPDQGH�LQYLDWH�D�PH]]R�GL�SRVWD�HOHWWURQLFD�QRQ�FHUWLILFDWD��LQYLDWH�
DG� LQGLUL]]L� GL� SRVWD� HOHWWURQLFD� GLYHUVL� GD� TXHOOR� VRSUDLQGLFDWR� �SURWRFROOR#SHF�XQLFD�LW���



/D�VFDGHQ]D�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�q�ILVVDWD�SHU�LO�JLRUQR����������� DOOH�RUH�������

JOL�RUDUL�GL�ULFHYLPHQWR�GHOO·XIILFLR SHU�OD�FRQVHJQD�D�PDQR�GHOOH�GRPDQGH�VRQR�L�VHJXHQWL��

� RUH�������� ������GDO�OXQHGu�DO�YHQHUGu�
� RUH������ � ������PDUWHGu�H�JLRYHGu�

1RQ�YHUUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�OH�GRPDQGH�SHUYHQXWH��DQFKH�D�PH]]R�SRVWD��GRSR�OD�VFDGHQ]D�GHL�
WHUPLQL�VRSUDLQGLFDWL�
/D�)DFROWj QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�QHO�FDVR�GL�GLVSHUVLRQH�GL�FRPXQLFD]LRQL��GLSHQGHQWL�
GD� LQHVDWWD� LQGLFD]LRQH�� GD� SDUWH� GHO� FDQGLGDWR�� R� GHL� UHFDSLWL� GL� FXL� VRSUD�� R� GHO� UHFDSLWR� GHO�
FDQGLGDWR��R�GD�PDQFDWD�R�WDUGLYD�FRPXQLFD]LRQH�UHODWLYD�DOOD�YDULD]LRQH�GHL�GDWL�VXLQGLFDWL��Qp�SHU�
HYHQWXDOL�GLVJXLGL�SRVWDOL�R�WHOHPDWLFL�QRQ�LPSXWDELOL�D�TXHVWD�$PPLQLVWUD]LRQH��

/H� GRPDQGH �REEOLJDWRULDPHQWH� VHFRQGR� LO� IRUPDW� DOOHJDWR� SRWUDQQR� HVVHUH� UHFDSLWDWH� D� PDQR� H�
GRYUDQQR�HVVHUH�FRQVHJQDWH�LQ�EXVWD�FKLXVD��XQD�SHU�FLDVFXQD�DWWLYLWj�GL�WXWRUDJJLR�SHU�OD�TXDOH�VL�FRQFRUUH��
ULSRUWDQGR�QHOOD�EXVWD�OD�GHQRPLQD]LRQH�GHOO·LQVHJQDPHQWR�DO�TXDOH�LO�WXWRUDJJLR�VL�ULIHULVFH�

$OOH�GRPDQGH��DOOHJDWR�����LQGLUL]]DWH�DO�3UHVLGHQWH�GHOOD�)DFROWj�GL 6FLHQ]H�F�R 3UHVLGHQ]D�GHOOD�)DFROWj�
GL�6FLHQ]H��$VVH�'LGDWWLFR���%ORFFR�+ ���SLDQR� � &LWWDGHOOD�8QLYHUVLWDULD�� 6�3��0RQVHUUDWR�² 6HVWX��
.P�������� ������0RQVHUUDWR��&$���L�FDQGLGDWL�GRYUDQQR�DOOHJDUH��SHQD�O·HVFOXVLRQH�GDOOD�VHOH]LRQH�

HOHQFR�GHL�WLWROL�YDOXWDELOL�WUDPLWH�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�FHUWLILFD]LRQH�H�GL�DWWR�QRWRULR�DL�
VHQVL�GHO�'�3�5������GHO�������������DOOHJDWR�����6L�YDOXWHUDQQR�HVFOXVLYDPHQWH�L�WLWROL�GLFKLDUDWL�
QHOO·DOOHJDWR����

FXUULFXOXP�YLWDH�XWLOL]]DQGR�REEOLJDWRULDPHQWH�LO�IRUPDW�DOOHJDWR �DOOHJDWR����

$XWRFHUWLILFD]LRQH�DL�VHQVL�GHOOH�QRUPH�LQ�PDWHULD�GL�GLFKLDUD]LRQL�VRVWLWXWLYH��GL�FXL�DJOL�DUWW�
���H�VHJXHQWL�GHO�'�3�5������������R�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR��$UW������'�3�5��������
GLFHPEUH������Q��������DWWHVWDQWH�JOL�HVDPL�GL�SURILWWR�VRVWHQXWL�QHOOD�/DXUHD�7ULHQQDOH��JOL�HVDPL�
GL�SURILWWR�VRVWHQXWL�QHOOD�/DXUHD�0DJLVWUDOH�FRQ�O·LQGLFD]LRQH�GHO�YRWR�SHU�FLDVFXQ�HVDPH�

FRSLD�IRWRVWDWLFD�GHO�GRFXPHQWR�GL�LGHQWLWj��

$UW����� ',3(1'(17,�'(//·$7(1(2

3ULPD�GHOO·DYYLR�GL�RJQL�DWWLYLWj�RJJHWWR�GHO�SUHVHQWH�DYYLVR��LQ�RVVHTXLR�DOO
DUW����GHO�'��/JV�����PDU]R������
Q������FRPH�PRGLILFDWR�GDO�'��/JV�����PDJJLR�������Q������OD�)DFROWj�YHULILFKHUj�O·HYHQWXDOH�GLVSRQLELOLWj�GL�
SHUVRQDOH�LQWHUQR�FKH��D�WLWROR�JUDWXLWR�H�SUHYLR�QXOOD�RVWD��LQWHQGD�SUHVWDUH�OD�SURSULD�RSHUD�
,�GLSHQGHQWL�GHOO·$WHQHR�SRWUDQQR�SUHVHQWDUH�GRPDQGD�FRPSLODQGR�O·DSSRVLWR�PRGXOR��$OOHJDWR�����$�SHQD�
GL�HVFOXVLRQH�OD�VXGGHWWD�GRPDQGD�GRYUj�HVVHUH�LQWHJUDWD�GDO�YLVWR�GHO�SURSULR�5HVSRQVDELOH�GL�VWUXWWXUD��/R�
VYROJLPHQWR�GHOO·DWWLYLWj�QRQ�FRPSRUWD�OD�VRWWRVFUL]LRQH�GL�DOFXQ�FRQWUDWWR�H�GRYUj�DYYHQLUH�QHO�ULVSHWWR�GHOOD�
GLVFLSOLQD�YLJHQWH��/·DWWLYLWj�q�VYROWD�LQ�RUDULR�G·XIILFLR�H�QRQ�SUHYHGH�O·HURJD]LRQH�GL�FRPSHQVL�DJJLXQWLYL�LQ�
TXDQWR�ULHQWUDQWH�QHOO·DPELWR�GHO�VHUYL]LR�SUHVWDWR�

$UW��� � &200,66,21(�9$/87$75,&(�(�352&('85$�',�9$/87$=,21(
/D�YDOXWD]LRQH�GHL�WLWROL�VDUj�HIIHWWXDWD�GD�DSSRVLWD�&RPPLVVLRQH��QRPLQDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�
)DFROWj�� H� VDUj� FRPSRVWD�GD�GRFHQWL�ULFHUFDWRUL� FRPH�SUHYLVWR�GDOO·DUW�� ��GHO�YLJHQWH�5HJRODPHQWR�SHU� LO�
FRQIHULPHQWR�GL�LQFDULFKL�GL�LQVHJQDPHQWR�H�GL�WXWRUDWR�SUHVVR�TXHVWR�$WHQHR��



/D�&RPPLVVLRQH�DYUj�D�GLVSRVL]LRQH���� SXQWL�

6DUDQQR�YDOXWDWL�L�VHJXHQWL�WLWROL�GL�PHULWR��
x YRWR�GL�ODXUHD��ILQR�D�SXQWL����
x GRWWRUDWR�GL�ULFHUFD��FRUVL�GL�VSHFLDOL]]D]LRQH��PDVWHU�H�DOWUL�WLWROL�DWWLQHQWL�D�JLXGL]LR�GHOOD�
&RPPLVVLRQH�HVDPLQDWULFH��DOOD�SURIHVVLRQDOLWj�ULFKLHVWD��ILQR�D�SXQWL����

x HVSHULHQ]D�SURIHVVLRQDOH�QHOOR� VYROJLPHQWR�GL� LQFDULFKL� DQDORJKL� D�TXHOOR�PHVVR�D� VHOH]LRQH�� ILQR�D�
SXQWL����

x HYHQWXDOL�DOWUL�WLWROL�SXUFKq DWWLQHQWL�DOO·DWWLYLWj�GD�VYROJHUH�ILQR�D�SXQWL����

/D�FRPPLVVLRQH�DOO·LQWHUQR�GHOOD�YRFH�´DWUL�WLWROLµ�YDOXWHUj�LO�YRWR�FRQVHJXLWR�QHOOD�SURYD�G·HVDPH�
GHOO·LQVHJQDPHQWR�SHU�LO�TXDOH�VL�SUHVHQWD�LVWDQ]D�ILQR�DG�XQ�PDVVLPR�GL����SXQWL�DWWULEXLWL�QHO�PRGR�
VHJXHQWH

9RWR 3XQWL
����� ���SXQWL
����� ��SXQWL
����� ��SXQWL
����� ��SXQWL
����� ��SXQWL

����������� ��SXQWL
����������� ��SXQWR

/·LGRQHLWj�D�FRSULUH�O·LQFDULFR��FKH�YD�YDOXWDWD�DQFKH�QHO�FDVR�GL�XQ�VROR�FDQGLGDWR�SDUWHFLSDQWH�DOOD�
VHOH]LRQH�SHU�OD�TXDOH�YLHQH�SUHVHQWDWD�OD�GRPDQGD��YLHQH�FRQIHULWD�DJOL�LVWDQWL�FKH�DEELDQR�RWWHQXWR�
XQ�SXQWHJJLR�PLQLPR�GL����

$UW��� � )250$=,21(�'(//$�*5$'8$725,$
6DUDQQR�FROORFDWL�LQ�JUDGXDWRULD�L�FDQGLGDWL�FKH�VXSHUHUDQQR�OD�VHOH]LRQH��
/H�JUDGXDWRULH�GL�PHULWR�VDUDQQR�SXEEOLFDWH�QHO�VLWR�LQWHUQHW�GHOOD�)DFROWj GL�6FLHQ]H�
$�SDULWj�GL�FROORFDPHQWR�QHOOH�JUDGXDWRULH�VRSUDLQGLFDWH��SUHFHGH�LO�FDQGLGDWR�FRQ�PLQRUH�HWj�DQDJUDILFD��
(YHQWXDOL� RSSRVL]LRQL� UHODWLYH� DOOH� GHFLVLRQL� DVVXQWH� GDOOD� &RPPLVVLRQH� GRYUDQQR� HVVHUH� SUHVHQWDWH� DO�
3UHVLGHQWH�GL�)DFROWj HQWUR���JLRUQL�GDOOD�SXEEOLFD]LRQH�GHOOD�JUDGXDWRULD�
3HU� ULQXQFLD�GHO�YLQFLWRUH�R�D VHJXLWR�GL� DOWUD� FDXVD�GL� LQWHUUX]LRQH�� O·LQFDULFR�SRWUj�HVVHUH� FRQIHULWR��SHU�
O·$QQR�$FFDGHPLFR�FXL�VL�ULIHULVFH�OD�VHOH]LRQH��DO�FDQGLGDWR�FKH�VHJXH�QHOO·RUGLQH�GHOOD�JUDGXDWRULD�IRUPXODWD�
GDOOD�&RPPLVVLRQH��

$UW��� � $77,9,7$·�','$77,&$�'(*/,�$66(*1,67,�',�5,&(5&$�(�'(,�'27725$1',
$L�VHQVL�GHOO·DUW�����GHO�5HJRODPHQWR�GL�$WHQHR�SHU�LO�FRQIHULPHQWR�GL�LQFDULFKL�GL�LQVHJQDPHQWR�H�WXWRUDWR�
ULFKLDPDWR�QHOOH�SUHPHVVH��JOL�DVVHJQLVWL�GL�ULFHUFD�WLWRODUL�GL�DVVHJQL�FRQIHULWL�DL�VHQVL�GHOO·DUW�����OHWWHUD�D��GHO�
´5HJRODPHQWR�GL�$WHQHR�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�GL�ULFHUFD��DSSURYDWR�FRQ�'�5��Q�����������H�V�P�L�µ�
H�L�GRWWRUDQGL�GL�ULFHUFD�SRVVRQR�VYROJHUH�XQD�OLPLWDWD�DWWLYLWj�GL�GLGDWWLFD�H�GL�GLGDWWLFD�LQWHJUDWLYD�SHU�XQ�
PDVVLPR� GL� ��� RUH� SHU� DQQR� DFFDGHPLFR�� FRQ� LO� FRQVHQVR� ULVSHWWLYDPHQWH� GHO� GRFHQWH� 5HVSRQVDELOH�
GHOO·DVVHJQR�GL�ULFHUFD�H�GHO�&ROOHJLR�GHL�GRFHQWL�GHO�GRWWRUDWR��
&RQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDO�UHJRODPHQWR�GRWWRUDWL�GL�ULFHUFD�YLJHQWH��LO�OLPLWH�SHU�L�GRWWRUDQGL�QRQ�
VL�DSSOLFD�QHO�SHULRGR�LQWHUFRUUHQWH�WUD�OD�ILQH�GHO�,,,�DQQR�H�OD�GLVFXVVLRQH�GHOOD�WHVL�GL�GRWWRUDWR�
,�WLWRODUL�GL�DVVHJQL�GL�ULFHUFD�FRQIHULWL��DL�VHQVL�GHOO·DUW�����OHWWHUD�E��GHO�UHJRODPHQWR�´5HJRODPHQWR�GL�$WHQHR�
SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�GL�ULFHUFD��DSSURYDWR�FRQ�'�5��Q�����������H�V�P�L�µ�SRVVRQR�VXSHUDUH��VLQR�
DG�XQ�PDVVLPR�GL����RUH�VX�DXWRUL]]D]LRQH�GHO�5HWWRUH� LO� OLPLWH�GHOOH����RUH�VHFRQGR� L� WHPSL�H�PRGL�GD�
FRQFRUGDUH�WUD�DVVHJQLVWD�H�GRFHQWH�UHVSRQVDELOH�GHOO·DVVHJQR�GL�ULFHUFD�



/·DXWRUL]]D]LRQH�GHO�5HWWRUH�QRQ�q�ULFKLHVWD�QHO�FDVR�LQ�FXL�LO�VXSHUDPHQWR�q�GL�PDVVLPR����RUH���������

$UW��� � 67,38/$�'(/�&2175$772
,O�YLQFLWRUH�GHOOD�VHOH]LRQH�VDUj�LQYLWDWR�DOOD�VWLSXOD�GL�XQ�FRQWUDWWR�GL�ODYRUR�DXWRQRPR�GL�GLULWWR�SULYDWR��
7UD� O·$PPLQLVWUD]LRQH�XQLYHUVLWDULD�H� L�YLQFLWRUL�GHOOH�VHOH]LRQL�VL� LQVWDXUHUDQQR��FRQ� OD�VRWWRVFUL]LRQH�GHL�
FRQWUDWWL��UDSSRUWL�GL�ODYRUR�DXWRQRPR�GL�GLULWWR�SULYDWR��7DOL�UDSSRUWL�QRQ�ULHQWUHUDQQR�QHOOD�FRQILJXUD]LRQH�
LVWLWX]LRQDOH�GHOOD�GRFHQ]D XQLYHUVLWDULD H�GHO�UXROR�GHL�ULFHUFDWRUL�XQLYHUVLWDUL�H�QRQ�SRWUDQQR�TXLQGL�DYHUH�
HIIHWWR�XWLOH�DL�ILQL�GHOO·DVVXQ]LRQH�QHL�UXROL�GHO�SHUVRQDOH�GHOO·8QLYHUVLWj�H�GHJOL�,VWLWXWL�8QLYHUVLWDUL�,WDOLDQL��
6L�SUHFLVD�FKH�O·DWWLYLWj�WXWRULDOH�QRQ�SRWUj�LQL]LDUH�SULPD�GHOOD�ILUPD�GHO�FRQWUDWWR��
,O�FRQWUDHQWH�GRYUj�VYROJHUH�OD�SURSULD�DWWLYLWj�SUHVVR�OH�VWUXWWXUH�GHOO·$WHQHR�FRQ�PRGDOLWj�H�VHFRQGR�RUDUL�
FRQFRUGDWL� FRQ� LO� GRFHQWH� WLWRODUH�GHOO·LQVHJQDPHQWR�SHU� LO� TXDOH� q� GLVSRVWD� O·DWWLYLWj�GL� WXWRUDWR�� LO� TXDOH�
YLJLOHUj� VXOOR VYROJLPHQWR�GHOO·DWWLYLWj� H�SRUUj� LQ� HVVHUH� WXWWH� OH� LQL]LDWLYH�QHFHVVDULH� D� JDUDQWLUH� O·HIILFDFLD�
GHOO·D]LRQH��/·DWWLYLWj�GHO�FRQWUDHQWH�GRYUj�HVVHUH�GRFXPHQWDWD�VX�DSSRVLWR�UHJLVWUR�GLGDWWLFR� *OL�LQWHUHVVDWL�
GHYRQR�FRPSLODUH�H�SUHVHQWDUH�LO�UHJLVWUR�FRPSURYDQWH�OD�FRQFOXVLRQH�GHOO·DWWLYLWj�GLGDWWLFD�VYROWD�H�YLGLPDWR�
GDO�3UHVLGHQWH�GL�)DFROWj FRQ�SRVVLELOLWj�GL�GHOHJD�DO�FRRUGLQDWRUH�GHO�FRUVR�GL�VWXGLR�
$OO·DWWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�O·LQWHUHVVDWR��VH�GLSHQGHQWH�SXEEOLFR��GRYUj�SURGXUUH�LO QXOOD�RVWD�
�DXWRUL]]D]LRQH�H[�DUW�����GHO�'�/JV��Q����������ULODVFLDWR�GDOO·HQWH�LVWLWXWR�GL�DSSDUWHQHQ]D��
6HQ]D�GHWWD�DXWRUL]]D]LRQH�QRQ�VL�SRWUj�VWLSXODUH�LO�FRQWUDWWR�H�LQL]LDUH�O·DWWLYLWj��
8OWHULRUL� DVSHWWL� UHODWLYL� DO� UDSSRUWR�GL� ODYRUR�YHUUDQQR�GLVFLSOLQDWL�GDO� FRQWUDWWR� LQGLYLGXDOH�GL� ODYRUR�� LQ�
FRQIRUPLWj�DOOD�QRUPDWLYD�YLJHQWH��

$UW���� � 3$*$0(172�&255,63(77,92
/·RQHUH� GHL� FRQWUDWWL�� SHU� XQ� DPPRQWDUH� FRPSOHVVLYR� GL� HXUR� ��������� LQFOXVL� JOL� RQHUL� D� FDULFR�
GHOO·$PP�QH�� ULFDGUj�QHO�EXGJHW� DXWRUL]]DWRULR� ���� GHOOD�'LUH]LRQH�SHU� OD�'LGDWWLFD�H� O·2ULHQWDPHQWR� �
SURJHWWR� ','325B25,(17$B����� YRFH� &2$1� $������������������� ² 3URJHWWL� 5HJLRQDOL� ² SDUWH�
HVHUFL]LR�GHO�ELODQFLR�GL�$WHQHR�

$UW���� � ,1&203$7,%,/,7­
1RQ�SRVVRQR� HVVHUH� WLWRODUL� GL� LQFDULFKL� GL� WXWRUDWR� VRJJHWWL� HVWHUQL� DOO·$WHQHR� FKH� DEELDQR� XQ� JUDGR�GL�
SDUHQWHOD�R�GL�DIILQLWj�ILQR�DO�TXDUWR�JUDGR�FRPSUHVR�FRQ�XQ�SURIHVVRUH�DSSDUWHQHQWH�DO�&RQVLJOLR�GL�)DFROWj�
FKH�FRQIHULVFH�O·LQFDULFR�R�FRQ�XQ�SURIHVVRUH�DIIHUHQWH�DO�'LSDUWLPHQWR�FKH�HIIHWWXHUj�OD�VHOH]LRQH��RYYHUR�
FRQ�LO�5HWWRUH��FRQ�LO�'LUHWWRUH�*HQHUDOH�R�FRQ�XQ�FRPSRQHQWH�GHO�&RQVLJOLR�GL�$PP�QH�GHOO·$WHQHR��

$UW���� � 75$77$0(172�'(,�'$7,�3(5621$/,
,�GDWL�FKH�VDUDQQR�DFTXLVLWL�LQ�HVHFX]LRQH�GHO�SUHVHQWH�EDQGR��VDUDQQR�WUDWWDWL�FRQ�SURFHGXUH�SUHYDOHQWHPHQWH�
LQIRUPDWL]]DWH� H� VROR� QHOO·DPELWR� GHOOH� SURFHGXUH� VHOHWWLYH� GL� FXL� DO� SUHVHQWH� EDQGR�� QHO� ULVSHWWR� GHOOD�
GLVFLSOLQD� GHO� 5HJRODPHQWR� 8(� ��������� UHODWLYR� DOOD� SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� FRQ� ULJXDUGR� DO�
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��SHU�LO�SHULRGR�VWUHWWDPHQWH�QHFHVVDULR�SHU�O·XWLOL]]R�GHL�GDWL�VWHVVL�QHOO·DPELWR�
GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�FRUUHODWL�H�QHO�ULVSHWWR�GHL�WHUPLQL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�LQ�WHUPLQL�
GL�FRQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH��
,O�FRQIHULPHQWR�H�OD�UDFFROWD�GHL�GDWL�q�REEOLJDWRULD�SHU�O·LVWUX]LRQH�GHOOH�SURFHGXUH�VHOHWWLYH�H��TXDORUD�VL�WUDWWL�
GL�GDWL� VHQVLELOL�� q� HIIHWWXDWD� DL� VHQVL� GHOOD� OHJLVOD]LRQH� YLJHQWH�� ,� GDWL� FRQWHQXWL� H UDFFROWL� QHOO·DPELWR�GHO�
SUHVHQWH� SURFHGLPHQWR� DPPLQLVWUDWLYR� SRWUDQQR� HVVHUH� FRPXQLFDWL� DJOL� DOWUL� VHUYL]L� GHOO·8QLYHUVLWj� GHJOL�
6WXGL�GL�&DJOLDUL�HG�DG�DOWUL�VRJJHWWL�VROR�QHL� OLPLWL�H�QHOOD�TXDQWLWj�VWUHWWDPHQWH�QHFHVVDULD�DG�DVVROYHUH�OH�
ILQDOLWj�GL�ORUR�FRPSHWHQ]D�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH��
/·8QLYHUVLWj� GHJOL� 6WXGL� GL� &DJOLDUL� q� WLWRODUH� GHO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� DL� VHQVL� GHOOH� QRUPH� GHO�
UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH������� H�GHO�&RGLFH�LQ�



PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�'�/JV������������QHO�ULVSHWWR�GHOOD�GLJQLWj�XPDQD��GHL�GLULWWL�H�GHOOH�
OLEHUWj�IRQGDPHQWDOL�GHOOD�SHUVRQD�
/·LQIRUPDWLYD� VXO� WUDWWDPHQWR� GHL� GDWL SHU� OD� FDWHJRULD� ´&LWWDGLQLµ q� GLVSRQLELOH� VXO� VLWR� GHOO·$WHQHR�
DOO·LQGLUL]]R�KWWSV���ZZZ�XQLFD�LW�XQLFD�LW�XWLOLW\BSULYDF\�SDJH�
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