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³$SSURYD]LRQH�GHO�UHJRODPHQWR�GHO�SRUWR�WXULVWLFR�GL�&DSUL´

,O�7HQHQWH�GL�9DVFHOOR�VRWWRVFULWWR��&DSR�GHO�&LUFRQGDULR�0DULWWLPR�GL�&DSUL�

9,672� OD� FRQFHVVLRQH� GHPDQLDOH� PDULWWLPD� Q� ��������� LQWHJUDWD� FRQ� OH�
FF�GG�PP��������� H� �������� ULDOVFLDWH� GDOOD� 5HJLRQH� &DPSDQLD� FRQ�
YDOLGLWj� SURURJDWD� ILQR� DO� ����������� DOOR� VFRSR� GL� JHVWLUH� XQ� SRUWR�
WXULVWLFR�QHO�FRPXQH�GL�&DSUL�

9,67$� O¶LVWDQ]D Q�����LQ�GDWD������������GHOOD�6RFLHWj�³SRUWR�WXULVWLFR�GL�&DSUL´�
WHVD� DG� RWWHQHUH� O¶DSSURYD]LRQH� GHO� 5HJRODPHQWR� LQWHUQR� SHU� OD�
JHVWLRQH�GHO�SRUWR�WXULVWLFR�³0DULQD�GL�&DSUL´�

9(5,),&$72� LO�UHJRODPHQWR�FRPH�SURSRVWR�GDOOD�VRFLHWj�FRQFHVVLRQDULD�

9,67$� OD�&RQYHQ]LRQH�,QWHUQD]LRQDOH�³&2/5(*�µ��´�± ³1RUPH�SHU�SUHYHQLUH�
JOL�DEERUGL�LQ�PDUH´��UDWLILFDWD�FRQ�OHJJH�������������Q�������

9,67$� OD� &RQYHQ]LRQH� ,QWHUQD]LRQDOH� ³0$532/� �����´�� UDWLILFDWD� FRQ� OHJJH�
������������Q�������H�VV�PP�LL

9,672� LO� '�� /JV�� ��������� ³$WWXD]LRQH� GHOOD� GLUHWWLYD� ��������&(� UHODWLYD� JOL�
LPSLDQWL�SRUWXDOL�GL�UDFFROWD�SHU�L�ULILXWL�SURGRWWL�GDOOH�QDYL�HG�L�UHVLGXL�GHO�
FDULFR��

9,672� LO� '�� /JV�� ��������� &RGLFH� GHOOD� 1DXWLFD� GD� 'LSRUWR� H� UHODWLYR�
'�0����������DWWXDWLYR�GHOOR�VWHVVR�UHJRODPHQWR H�VV�PP�LL�

9,672� LO�'��/JV�����������³7HVWR�XQLFR�LQ�PDWHULD�DPELHQWDOH´�

9,67$� OD�FLUFRODUH�Q�����VHULH�,�SURW��Q����������LQ�GDWD������������GHOO¶DOORUD�
0LQLVWHUR� GHL� 7UDVSRUWL� H� GHOOD� 1DYLJD]LRQH� ± 'LUH]LRQH� *HQHUDOH� GHO�
'HPDQLR�0DULWWLPR�GHL�3RUWL�

5,7(1872� QHFHVVDULR�GRYHU�GLVFLSOLQDUH� OH�DWWLYLWj�FKH�VL�VYROJRQR�QHOO¶DPELWR�GHO�
VXGGHWWR�SRUWR�WXULVWLFR�VRWWR�O¶DVSHWWR�GHOOD�VLFXUH]]D�GHOOD�QDYLJD]LRQH�
H� SRUWXDOH� QRQFKp� TXHOOR� UHODWLYR� DOOD� WXWHOD� GHOO¶DPELHQWH�PDULQR� DOOR�
VFRSR� GL� VFRQJLXUDUH� DWWL� R� IDWWL� FKH� SRVVDQR� SURYRFDUH� XQ�
LQTXLQDPHQWR

9,67$� O¶RUGLQDQ]D� GHOOD� &DSLWDQHULD� GL� 3RUWR� GL� 1DSROL� Q� �������� LQ� GDWD�
�����������FRQ�OD�TXDOH�YHQLYD�DSSURYDWR�LO�UHJRODPHQWR�GL�JHVWLRQH�GHO�
SRUWR�WXULVWLFR�GL�0DULQD�GL�&DWHUROD�

5,7(1872�� RSSRUWXQR�� DL� ILQL� GHOOD� VXPPHQ]LRQDWD� RUGLQDQ]D� H� GHOOH� IRUPDOLWj� GL�
DUULYR� H� SDUWHQ]D� GRYHU� LQGLYLGXDUH� L� OLPLWL� JHRJUDILFL� GHOOD� UDGD� GL�
0DULQD�*UDQGH�

9,67,�� JOL�DUWW���������H����GHO�FRGLFH�GHOOD�QDYLJD]LRQH�H� O¶DUW�����GHO�UHODWLYR�
UHJRODPHQWR�GL�HVHFX]LRQH��SDUWH�PDULWWLPD�
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$UW����± $SSURYD]LRQH�UHJRODPHQWR

(¶� DSSURYDWR� LO�5HJRODPHQWR� LQWHUQR�SHU� OD�JHVWLRQH�GHO� SRUWR� WXULVWLFR� ³0DULQD� GL�&DSUL´
DOOHJDWR� DOOD� SUHVHQWH� RUGLQDQ]D� GL� FXL� FRVWLWXLVFH� SDUWH� LQWHJUDQWH�� FKH� HQWUD� LQ� YLJRUH�
GDOOD�GDWD�RGLHUQD��SUHYDOHQGR�VXOO¶2UGLQDQ]D�PHJOLR�FLWDWD�LQ�SUHPHVVD�

$UW����± 'LVSRVL]LRQL�ILQDOL�

(¶�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUH�H�IDU�RVVHUYDUH�OD�SUHVHQWH�2UGLQDQ]D��OD�FXL�
SXEEOLFLWj� YHUUj� DVVLFXUDWD� PHGLDQWH� O¶LQFOXVLRQH� DOOD� SDJLQD� ³RUGLQDQ]H´� GHO� VLWR�
LVWLWX]LRQDOH� KWWS���ZZZ�JXDUGLDFRVWLHUD�JRY�LW�FDSUL�� QRQFKp� WUDPLWH� OD� WUDVPLVVLRQH� DJOL�
(QWL�$PPLQLVWUD]LRQL�6RFLHWj�LQWHUHVVDWH�
,�FRQWUDYYHQWRUL�DOOD�SUHVHQWH�RUGLQDQ]D�VDUDQQR�SHUVHJXLWL�D�QRUPD�GL�OHJJH

&DSUL�����������

,/�&20$1'$17(
7�9��&3��'DQLHOH�35$7,&2¶
)LUPD� DXWRJUDID� VRVWLWXLWD� GD� LQGLFD]LRQH� D�
VWDPSD� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO� '��
/JV���������
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32572�785,67,&2�',�&$35,�
5HJRODPHQWR�,QWHUQR��

$UWLFROR�����35(0(66(���
�����)217,
/D� 6RFLHWj� 32572� 785,67,&2� ',� &$35,� 6�3�$� 81,120,1$/(� KD� UHGDWWR� LO� SUHVHQWH�
UHJRODPHQWR� LQWHUQR� SHU� OD� JHVWLRQH� GHO� 3RUWR� 7XULVWLFR� GL� &$35,� JHVWLWR� LQ� UHJLPH� GL�
FRQFHVVLRQH�GHPDQLDOH�Q�����UHS������DQQR������5HJLRQH�&DPSDQLD��LQWHJUDWD�GDOOH�F�G�P��Q��
������UHS������GHOO¶DQQR������5HJLRQH�&DPSDQLD�H�F�G�P�� �Q��������UHS������GHO������������
5HJLRQH�&DPSDQLD�H�SURURJD�DO������������FRQ�GHWHUPLQD�5HS��1�������6HWW��'HP��0DULWWLPR�
5HJLRQH�&DPSDQLD��
OH� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� 5HJRODPHQWR� GRYUDQQR� HVVHUH� VFUXSRORVDPHQWH� RVVHUYDWH��
VHQ]D�OLPLWD]LRQH�DOFXQD���GD�WXWWL�JOL�XWHQWL�GHO�3RUWR�7XULVWLFR�H�GD�FKLXQTXH�DOWUR��SHU�TXDOVLDVL�
WLWROR��DFFHGD�QHO�SRUWR�WXULVWLFR��

�����,1',9,'8$=,21(�'(//(�3$57,
1HO� SUHVHQWH� 5HJRODPHQWR� ,QWHUQR� LO� FRQFHVVLRQDULR� 32572�785,67,&2�',� &$35,� 6�3�$�
81,120,1$/(� VDUj� LQGLFDWR� FRQ� OD� GHQRPLQD]LRQH� �6RFLHWj�� PHQWUH� FRQ� OD� ORFX]LRQH�
�8WHQWH��VDUj�LGHQWLILFDWD�OD�SHUVRQD�ILVLFD��JLXULGLFD�R�(QWH�FKH�IUXLVFD�GHL�VHUYL]L�HURJDWL��TXDOL�
D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��DVVLVWHQ]D�DOOD�QDYLJD]LRQH�H�DOO¶RUPHJJLR��ULWLUR�ULILXWL��
VHUYL]LR�PHWHR��HFF��HFF����SL��LQ�JHQHUDOH�RJQL�DOWUD�DWWLYLWj�VYROWD�GDO�FRQFHVVLRQDULR�R�GD�WHU]L�
GDOOR� VWHVVR� LQFDULFDWL��� QRQFKp� WXWWL� FRORUR� FKH�� DQFKH� RFFDVLRQDOPHQWH�� IUHTXHQWLQR� LO� SRUWR�
WXULVWLFR� H� FRPXQTXH� O
LQWHUD� VXSHUILFLH� GHPDQLDOH� LQ� FRQFHVVLRQH� DOOD� 6RFLHWj� 32572�
785,67,&2�',�&$35,�6�3�$��

�����02',),&+(�('�$**,251$0(17,
/D� 6RFLHWj� VL� ULVHUYD� GL� DJJLRUQDUH� LQ� RJQL� PRPHQWR� H� FRQ� O
DSSURYD]LRQH� GHOO
$XWRULWj�
0DULWWLPD�LO�SUHVHQWH�5HJRODPHQWR�LQWHUQR�FRQ�OH�XOWHULRUL�GLVSRVL]LRQL�FKH�VL�GRYHVVHUR�UHQGHUH�
QHFHVVDULH�R�FKH�IRVVHUR�ULWHQXWH�RSSRUWXQH�DOOR�VFRSR�GL�UHQGHUH�VHPSUH�SL��VLFXUR��HIILFLHQWH��
IXQ]LRQDOH��SXOLWR�H�JUDGHYROH�SHU�JOL�XWHQWL�LO�3RUWR�7XULVWLFR��

�����25*$1,==$=,21(�,17(51$
/D�6RFLHWj�JHVWLVFH�GLUHWWDPHQWH�OD�FRQFHVVLRQH�GHPDQLDOH�PHGLDQWH�O¶XIILFLR�GL��'LUH]LRQH�GHO�
3RUWR�7XULVWLFR�DIILGDWR�DG�XQ�'LUHWWRUH�*HQHUDOH�DO�TXDOH�VRQR�DWWULEXLWL�WXWWL�L�SRWHUL�QHFHVVDUL�
DOOD� JHVWLRQH� GHO� 3RUWR� 7XULVWLFR�� DOOD� IRUQLWXUD� GHL� VHUYL]L� SRUWXDOL�� GL� RJQL� DOWUD� SUHVWD]LRQH�
DFFHVVRULD�H�FRQQHVVD��
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$UWLFROR����0$1295$�(�250(**,2�'(/�1$9,*/,2���

�����3267,�'
250(**,2
/H�EDQFKLQH�HG�L�SRQWLOL�GHO�3RUWR�7XULVWLFR�GL�&$35,�FRQVHQWRQR�O
RUPHJJLR�ULVHUYDWR�D�QDWDQWL�
H�LPEDUFD]LRQL�H�1DYL�GD�GLSRUWR�H�FRPPHUFLDOL�GLYLVH�LQ�FDWHJRULH��FRPH�LQGLFDWR�QHO�VHJXHQWH�
SURVSHWWR��

&$7(*25,$������������������',0(16,21,�0$66,0(
2 ),12�$����[�����P
,� ����������[�����P�
,O� ��������������������������[�����P�
,,,� ��������������������������[�����P�
,9� �������������������������[�����P�
9� �������������������������[�����P�
9,� �������������������������[�����P�
9,,� �������������������������[�����P�
9,,,� �������������������������[�����P�
,;� �������������������������[�����P�
;� �������������������������[�����P�
;,� �������������������������[�����P�
;,,� �������������������������[������P�
;,,,� �������������������������[������P�

'L� QRUPD� O
XQLWj� RUPHJJLDELOH� QRQ� GHYH� HFFHGHUH� OH� GLPHQVLRQL� PDVVLPH� VRSUDLQGLFDWH�� ,Q�
GHURJD�� HFFH]LRQDOPHQWH�� � SRWUDQQR� HVVHUH� RUPHJJLDWH� � XQLWj� FKH� HFFHGDQR� OH� GLPHQVLRQL�
PDVVLPH�VRSUD�ULSRUWDWH��SHU�XQD�SHUFHQWXDOH�PDVVLPD�SDUL�DO�����GHOOD�OXQJKH]]D�H�����GHOOD�
ODUJKH]]D�H�VROR�SUHYLD�DXWRUL]]D]LRQH�GHOOD�'LUH]LRQH�GHO�3RUWR�7XULVWLFR��2OWUH�WDOH�HFFHGHQ]D�
O¶RUPHJJLR�SRWUj�HVVHUH�FRQVHQWLWR�VROR�SUHYLD�IRUPDOH�DXWRUL]]D]LRQH�GHOO¶$XWRULWj�0DULWWLPD��
7DOL� GLPHQVLRQL� VL� LQWHQGRQR� ULIHULWH� DJOL� HIIHWWLYL� LQJRPEUL� GHOO
LPEDUFD]LRQH� �LYL� FRPSUHVD�
O
HYHQWXDOH� GHOILQLHUD�� SODQFH�� SXOSLWR�� PRWRUH� IXRUL� ERUGR� H� TXDOVLDVL� DOWUD� VSRUJHQ]D�� TXDOL�
SLQQH�VWDELOL]]DWULFL��ODQFLD�VX�JUX�D�SRSSD��EUDFFL�ILVVL��HFF��HFF����
4XDORUD�O
8WHQWH�QRQ�GLFKLDUL�OH�HVDWWH�GLPHQVLRQL�GHOOD�VXD�LPEDUFD]LRQH�R�ULHVFD�DG�DWWUDFFDUH�
XQ
LPEDUFD]LRQH� GL� GLPHQVLRQL� PDJJLRUL� ULVSHWWR� D� � TXHOOH� SUHYLVWH� SHU� LO� SURSULR� RUPHJJLR��
SUHJLXGLFDQGR� OD� VLFXUH]]D� GHO� SRUWR� WXULVWLFR�� OD� 'LUH]LRQH� VL� ULVHUYD� OD� IDFROWj� GL� GLVSRUUH�
O
LPPHGLDWR�DOORQWDQDPHQWR�GHOO
XQLWj��
/D� 'LUH]LRQH� GHO� SRUWR�� SHU� QHFHVVLWj� FRPPHUFLDOL�� WHFQLFKH� R� DPPLQLVWUDWLYH�� VL� ULVHUYD� OD�
SRVVLELOLWj�GL�UHYRFDUH�TXDOVLDVL�WLSR�GL�DVVHJQD]LRQH�GL�RUPHJJLR��VWDJLRQDOH��PHQVLOH��DQQXDOH�
HFF���� O
8WHQWH��TXDORUD� VL�YHULILFKL� LO� FDVR��q�REEOLJDWR�D� OLEHUDUH� LPPHGLDWDPHQWH� O
RUPHJJLR��
1HO� FDVR� O
8WHQWH� QRQ� DGHPSLD� D� TXDQWR� VRSUD� GLVSRVWR�� OD� 'LUH]LRQH� 3RUWR� SURYYHGHUj� DOOR�
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VJRPEHUR� FRQ� L� PH]]L� SURSUL� HG� RFFRUUHQGR�� RYH� SRVVLELOH�� DQFKH� DODQGR� H� WUDVSRUWDQGR� LO�
PH]]R�IXRUL�GDOO
DPELWR�SRUWXDOH��D�VSHVH�GHOO
8WHQWH��
$�FLDVFXQ�RUPHJJLR�SXz�HVVHUH�DWWUDFFDWD�XQD�VROD�LPEDUFD]LRQH��

���� 3267,�',�250(**,2�5,6(59$7,
�������$VVHJQD]LRQH�GHO�SRVWR�GL�RUPHJJLR�
/
8WHQWH�FKH� LQWHQGD�IUXLUH�GL�XQR�GHL�SRVWL�G
RUPHJJLR�XWLOL]]DWL�SHU� OH�VRVWH�GL�EUHYH�GXUDWD��
GHYH�SUHVHQWDUH�XQD�ULFKLHVWD�XWLOL]]DQGR�JOL�DSSRVLWL�PRGXOL��HOHWWURQLFL�R�FDUWDFHL��VHFRQGR�OH�
LVWUX]LRQL� SXEEOLFDWH� R� FRPXQLFDWH� GDOOD� 6RFLHWj�� /D� GRPDQGD� GRYUj� FRQWHQHUH� WXWWH� OH�
LQIRUPD]LRQL� ULFKLHVWH� H� GRYUj� HVVHUH� FRUUHGDWD� GHOOD� GRFXPHQWD]LRQH� XWLOH� HG� REEOLJDWRULD�
VHFRQGR�TXDQWR�VWDELOLWR�GDOOD�6RFLHWj��
,Q�FDVR�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�O¶8IILFLR�SUHSRVWR�GDOOD�6RFLHWj�SURYYHGHUj�D�ULVSRQGHUH�
SHU� LVFULWWR��QHO�PLQRU�WHPSR�SRVVLELOH�� ULFKLHGHQGR�DOO
8WHQWH� LO�SDJDPHQWR�DQWLFLSDWR� LQ�EDVH�
DOOD� WDULIID� SHU� OD� VRVWD�� XQD� TXRWD� GHO� SDJDPHQWR� VDUj�� FRPXQTXH� VHPSUH�� LPSXWDWD� TXDOH�
FDSDUUD�FRQILUPDWRULD��VHFRQGR�OH�PRGDOLWj�FRPXQLFDWH�GL�YROWD�LQ�YROWD�GDOOD�6RFLHWj���
/D�'LUH]LRQH�ULWHUUj�YDOLGD�OD�ULFKLHVWD�GHOO
8WHQWH�VROR�LQ�VHJXLWR�GHOO
DYYHQXWR�YHUVDPHQWR�GL�
TXDQWR� SUHYLVWR� �GL� FXL� XQD� SDUWH� LQ� TXRWD� FDSDUUD��� 1HO� FDVR� IRVVH� SUHYLVWR� XQ� SDJDPHQWR�
GLOD]LRQDWR� LO� VDOGR� GL� TXDQWR� GRYXWR� GRYUj� HVVHUH� YHUVDWR�� LQGHURJDELOPHQWH�� LO� JLRUQR�
GHOO
HIIHWWLYD�RFFXSD]LRQH�GHO�SRVWR�EDUFD��
4XDORUD� O¶XWHQWH� QRQ� DGHPSLD� DO� SDJDPHQWR�� HQWUR� L� WHUPLQL� VWDELOLWL�� VHFRQGR� OH� PRGDOLWj�
LQGLFDWH��OD�ULFKLHVWD�VDUj�ULWHQXWD�QXOOD��
,Q�FDVR�GL�SDJDPHQWR�GLOD]LRQDWR�TXDORUD�O¶XWHQWH�QRQ�HIIHWWXL�LO�SDJDPHQWR�GHO�VDOGR�GL�TXDQWR�
GRYXWR�QHOOH�PRGDOLWj�ULFKLHVWH��TXHVW¶XOWLPR���SRWUj�HVVHUH�DOORQWDQDWR�GDOO
RUPHJJLR�VHQ]D�FKH�
DOFXQ�ULPERUVR�JOL�VLD�GRYXWR��
/D�TXRWD�FDSDUUD�YHUVDWD�QRQ�VDUj�UHVWLWXLWD�LQ�FDVR�GL�PDQFDWR�JRGLPHQWR�GHO�GLULWWR�G
RUPHJJLR�
SHU�FDXVH�QRQ�LPSXWDELOL�DOOD�6RFLHWj��4XDORUD�FL�IRVVH�OD�GLVSRQLELOLWj�q�IDFROWj�GHOOD�6RFLHWj�IDU�
VOLWWDUH� LO� SHULRGR� LQGLFDWR� QHOOD� ULFKLHVWD�� PDQWHQHQGR� YDOLGD� OD� FDSDUUD� SUHFHGHQWHPHQWH�
YHUVDWD��
/D�'LUH]LRQH�GHO�SRUWR�ULVHUYHUj�LO�SRVWR�G
RUPHJJLR�D�SDUWLUH�GDO�JLRUQR�LQGLFDWR�QHOOD�ULFKLHVWD��
SHU� TXHVWD� UDJLRQH�� O
8WHQWH� VDUj� WHQXWR� DO� SDJDPHQWR� GHOO
LQWHUD� VRPPD� UHODWLYD� DO� JLRUQL�
LQGLFDWL�QHOOD�ULFKLHVWD��DQFKH�QHO�FDVR�LQ�FXL�O
8WHQWH�RFFXSL�LQ�ULWDUGR�LO�SRVWR�D�OXL�DVVHJQDWR�R�
DQWLFLSL�OD�SDUWHQ]D��SHU�FDXVH�QRQ�LPSXWDELOL�DOOD�6RFLHWj���
(¶� IDFROWj� GHOOD� 6RFLHWj�� VHFRQGR� OH� GLVSRQLELOLWj�� SURURJDUH� LO� SHULRGR� GL� VRVWD� LQ�PRGR� FKH�
O
8WHQWH� JRGD� SHU� LQWHUR� H� VHQ]D� SHUGLWH� LO� SRVWR� G
RUPHJJLR� SHU� L� JLRUQL� GD� OXL� SUHYLVWL� HG�
HIIHWWLYDPHQWH�SDJDWL�DOOD�6RFLHWj��
/¶XWHQWH�KD�GLULWWR�DOO¶XWLOL]]R�GL�XQ�SRVWR�G
RUPHJJLR�H�GHL�UHODWLYL�VHUYL]L�SRUWXDOL��VH�SUHYLVWL���
WDOH�GLULWWR�KD�FDUDWWHUH�ULJRURVDPHQWH�SHUVRQDOH�HG�q�ULIHULWR�VSHFLILFDWDPHQWH�DOO
XQLWj��QDWDQWH��
LPEDUFD]LRQH�R�QDYH���LQGLFDWD�QHOOD�ULFKLHVWD�GL�RUPHJJLR��,�FRQWUDWWL�DQQXDOL�VDUDQQR�ULQQRYDWL�
GL� YROWD� LQ� YROWD�� QHO� FRUVR� GHJOL� DQQL�� VX� FRQIHUPD� YHUEDOH� R� VFULWWD� GHOO¶XWHQWH�� ,Q� FDVR� GL�
PDQFDWD� FRQIHUPD� R� LQ� DVVHQ]D� GL� IRUPDOH� GLVGHWWD�� � LO� FRQWUDWWR� VL� LQWHQGHUj� ULVROWR� DOOD�
VFDGHQ]D�QDWXUDOH�H�OD�6RFLHWj�SRWUj�SURFHGHUH�DG�DVVHJQDUH�LO�SRVWR�GL�RUPHJJLR�DG�DOWUR�XWHQWH�
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DYHQWH�GLULWWR��
2YH� O
8WHQWH� YRJOLD� ULQXQFLDUH� WHPSRUDQHDPHQWH� DG� XWLOL]]DUH� LO� SRVWR� G
RUPHJJLR� DVVHJQDWR�
SRWUj� IDUOR� HVFOXVLYDPHQWH� LQ� IDYRUH� GHOOD�'LUH]LRQH� GHO� 3RUWR�7XULVWLFR� VHFRQGR� OH�PRGDOLWj�
SXEEOLFDWH�R�FRPXQLFDWH�GDOOD�6RFLHWj��
/
8WHQWH�VDUj�WHQXWR�DO�SDJDPHQWR�DQWLFLSDWR��LQ�EDVH�DOOH�WDULIIH�YLJHQWL�H�VHFRQGR�OH�PRGDOLWj�
VWDELOLWH�GDOOD�6RFLHWj��
/
RFFXSD]LRQH� GL� XQ� SRVWR� G
RUPHJJLR� LQ� DVVHQ]D� GL� IRUPDOH� DVVHJQD]LRQH� GD� SDUWH� GHOOD�
'LUH]LRQH� GHO� 3RUWR� q� DEXVLYD� H�TXLQGL� LOOHJLWWLPD�� SHU� WDQWR� OD�'LUH]LRQH�GHO� 3RUWR�7XULVWLFR�
SURYYHGHUj� D� GDUQH� SURQWD� FRPXQLFD]LRQH� DOO¶$XWRULWj� 0DULWWLPD� DO� ILQH� GL� RWWHQHUH� OD�
ULPR]LRQH� GHO� PH]]R� H� OD� FRPSOHWD� IUXLELOLWj� GHJOL� VSD]L� LQ� FRQFHVVLRQH�� HYHQWXDOL� VSHVH�
QHFHVVDULH�FRQVHJXHQWL�OD�ULPR]LRQH�VDUDQQR�DGGHELWDWH�DOO
8WHQWH��
/H� WDULIIH�� L� WHUPLQL� SHU� O¶DVVHJQD]LRQH� GHOO¶RUPHJJLR� H� OH� PRGDOLWj� GL� SDJDPHQWR� VDUDQQR�
FRPXQLFDWH� R� SXEEOLFDWH� GDOOD� 6RFLHWj� GL� YROWD� LQ� YROWD�� /H� WDULIIH� � VDUDQQR� VROLWDPHQWH�
VXGGLYLVH�SHU�FDWHJRULH�H�GLPHQVLRQH�GL�XQLWj��

������� ',6321,%,/,7¬
�'(/�32672�'
250(**,2
/
8WHQWH�KD�SLHQD�GLVSRQLELOLWj�GHO�SRVWR�G
RUPHJJLR�D�OXL�ULVHUYDWR��FKH�OD�'LUH]LRQH�GHO�SRUWR�
7XULVWLFR�VL� LPSHJQD�D�PDQWHQHUH� OLEHUR�FRQ� L�PH]]L�D�VXD�GLVSRVL]LRQH��TXDQGR�TXHVW¶XOWLPR�
GRYHVVH�DVVHQWDUVL��SHU�XQ�TXDOVLDVL�SHULRGR�GL�WHPSR��
*OL�RUPHJJL�VRQR�DQQRWDWL�LQ�XQ�DSSRVLWR�UHJLVWUR��FDUWDFHR�R�HOHWWURQLFR��FRQVHUYDWR�SUHVVR�OD�
'LUH]LRQH� GHO� SRUWR�� FRQWHQHQWH� O
LQGLFD]LRQH� GHL� QRPLQDWLYL� GHJOL� XWHQWL�� TXHVWL� XOWLPL� KDQQR�
O
REEOLJR�GL�RUPHJJLDUH�OH�SURSULH�XQLWj�DOO
RUPHJJLR�ORUR�DVVHJQDWR��
'HWWR� UHJLVWUR� q� D� GLVSRVL]LRQH� GHOO
$XWRULWj�0DULWWLPD� H� GHOOH� IRU]H� GL� 3ROL]LD� SHU� HYHQWXDOL�
FRQWUROOL��
/D�'LUH]LRQH� GHO� 3RUWR� KD� OD� IDFROWj� GL� YDULDUH� LQ� TXDOVLDVL�PRPHQWR� O
DVVHWWR� GHJOL� RUPHJJL�
PRGLILFDQGR� OH� DVVHJQD]LRQL� GHL� SRVWL� EDUFD�SHU� HVLJHQ]H� SURSULH�� SURYYHGHQGR�� RYH� RFFRUUD��
DOOR�VSRVWDPHQWR�GHOOH�XQLWj�FRQ�PH]]L�H�SHUVRQDOH�SURSULR��
(
�IDWWR�DVVROXWR�GLYLHWR�GL�VFDPELR�GL�SRVWL�EDUFD�IUD�8WHQWL��

�������'(&$'(1=$�2�&(66$=,21(�'(/�',5,772�'
250(**,2
,Q� RJQL� FDVR� GL� GHFDGHQ]D� R� FHVVD]LRQH� GHO� GLULWWR� GL� RUPHJJLR� �ULVROX]LRQH� GHO� FRQWUDWWR� GL�
RUPHJJLR�� VFDGHQ]D� GHO� SHULRGR� GL� DVVHJQD]LRQH� HFF�� HFF��� O
8WHQWH� q� REEOLJDWR� D� ULPXRYHUH�
O
XQLWj��2YH�QRQ�YL�SURYYHGD��OD�'LUH]LRQH�GHO�3RUWR�7XULVWLFR�ULFRUUHUj�DOOD�ULPR]LRQH�IRU]RVD�
GHOO
XQLWj��LPEDUFD]LRQH�R�QDWDQWH���DQFKH�HG�RFFRUUHQGR��RYH�SRVVLELOH��FRQ�DODJJLR�H�WUDVSRUWR�
IXRUL�GDOO
DPELWR�SRUWXDOH�DGGHELWDQGR�OH�UHODWLYH�VSHVH�DOO
8WHQWH��
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�����$&&(662�(�6267$
/
RUPHJJLR�q�FRQVHQWLWR�LQ�RJQL�WHPSR�DOOH�XQLWj�SUHYLVWH���SUHQRWDWH��LQ�WUDQVLWR�H�LQWHVWDWDULH�GL�
FRQWUDWWR��� QRQFKp� JUDWXLWDPHQWH� DOOH� XQLWj� DSSDUWHQHQWL� DOOH� $PPLQLVWUD]LRQL� GHOOR� 6WDWR�� ,Q�
FDVR�GL�FDWWLYR�WHPSR�R�GL�IRU]D�PDJJLRUH�DO�QDYLJOLR�LQ�JHQHUH��
$� FDXVD� GL� DYYHUVH� FRQGLPHWHR� q� IDFROWj� GHOOD� 6RFLHWj�� GDWD� OD� VFDUVD� DIILGDELOLWj� GHL� SRVWL�
G
RUPHJJLR� SURVVLPL� DOO
LPERFFDWXUD� GHO� SRUWR�� QHO� SHULRGR� LQYHUQDOH� R� FRPXQTXH� TXDQGR� OR�
ULWHQJD� RSSRUWXQR� LQ� RJQL� FDVR� VROR� QHO� SHULRGR� FRPSUHVR� PHWj� RWWREUH� H� PHWj� DSULOH�� GL�
FRQVHQWLUH�O
RUPHJJLR�SUHVVR�LO�SRUWR�WXULVWLFR�DOOH�XQLWj�FKH�GRYHVVHUR�WURYDUVL�LQ�FRQGL]LRQL�GL�
GLIILFROWj� SXUFKp� GL� SURSULHWj� GL� DUPDWRUL� UHVLGHQWL� R� FRQ� SRUWR� EDVH�&DSUL�� 7DOH� RUPHJJLR� q�
VXERUGLQDWR� DOOD� VRWWRVFUL]LRQH� GL� XQ� FRQWUDWWR� GL� RUPHJJLR� WHPSRUDQHR� HG� DO� SDJDPHQWR� GL�
TXDQWR�VWDELOLWR�GDOOH�WDULIIH�YLJHQWL��
�������/D�VRVWD�SUHVVR�LO�SRUWR�WXULVWLFR�q�FDOFRODWD�LQ�JLRUQDWH�GL�SUHVHQ]D��FLRq�LQ�SHULRGL�GL����
RUH��GDOOH�RUH�TXLQGLFL�DOOH�RUH�TXLQGLFL�GHO�JLRUQR�VXFFHVVLYR��DL�ILQL�GHO�SDJDPHQWR�OH�IUD]LRQL�
GL�JLRUQR�VRQR�FDOFRODWH�SHU�LQWHUR��
�������1HO�FDVR�GL�RUPHJJLR�QHO�0DULQD�GL�XQLWj�DVVRJJHWWDWH�DOOH�QRUPH�LQ�PDWHULD�GL�³PDULWLPH�
VHFXULW\´�VHFRQGR�TXDQWR�SUHYLVWR�GDO�&RGLFH�,636��OH�DUHH�EDQFKLQH�D�WHUUD�H�JOL�VSHFFKL�DFTXHL�
DG�DVVH�DVVHUYLWH�VDUDQQR�VRWWRSRVWL�DOOH�SHUWLQHQWL�GLVSRVL]LRQL�SUHYLVWH�GDO�3LDQR�GL�6LFXUH]]D�
GHOO¶LPSLDQWR� 3RUWXDOH� �3RUW� )DFLOLW\� 6HFXULW\� 3ODQ�� DSSURYDWR� GDOOD� FRPSHWHQWH� $XWRULWj�
0DULWWLPD�� ,O� VHUYL]LR� GL� FXL� VRSUD� VDUj� UHVR� D� WLWROR� RQHURVR� H� DVVRJJHWWDWR� D� VSHFLILFD�
WDULIID]LRQH�GD�SDUWH�GHOOD�6RFLHWj��

�����,'(17,),&$=,21(�'(//(�81,7$¶�(�&2175$66(*1,
7XWWL�JOL�XWHQWL��LQGLSHQGHQWHPHQWH�GDO�WLSR�GL�SRVWR�G
RUPHJJLR�GD�ORUR�RFFXSDWR��HQWUR�XQ¶RUD�
GDOO¶DUULYR�LQ�SRUWR�GHOO
XQLWj�GHYRQR�UHFDUVL�SUHVVR�OD�'LUH]LRQH�3RUWR�H�FRPSLODUH�XQD�VFKHGD�
GL�QRWLILFD]LRQH��QHOOD�TXDOH� VRQR� ULSRUWDWL� WXWWL� L� GDWL� GHOO
XQLWj�� GHOO
8WHQWH�QRQFKp�RJQL� DOWUD�
LQIRUPD]LRQH�ULWHQXWD�XWLOH��/¶8WHQWH�GHYH�SURYYHGHUH�DO�SDJDPHQWR�DQWLFLSDWR�SHU�OD�VRVWD�HG�L�
VHUYL]L�ULFKLHVWL��
/
8WHQWH� q� UHVSRQVDELOH� VLD� DL� ILQL� DPPLQLVWUDWLYL�� FKH� RSHUDWLYL� GHOOD� YHULGLFLWj� GHOOD� SURSULD�
�VFKHGD�GL�QRWLILFD]LRQH���
2JQL�XQLWj�RUPHJJLDWD�LQ�SRUWR�GHYH�HVVHUH�FKLDUDPHQWH�LGHQWLILFDELOH�GDO�SHUVRQDOH�GLSHQGHQWH�
GDOOD�'LUH]LRQH�GHO�3RUWR��/
8WHQWH�GHYH�SHUFLz�SURYYHGHUH�D�FKH�LO�QRPH�R�OD�PDWULFROD�GHOOD�
SURSULD�XQLWj�VLD�FKLDUDPHQWH�GLVWLQJXLELOH�GDOOD�EDQFKLQD�R�GDO�SRQWLOH��
3HU�L�QDWDQWL�R�OH�LPEDUFD]LRQL�SULYH�GL�QXPHUR�GL�PDWULFROD��QRPH�R�DOWUR�VHJQR�GLVWLQWLYR��OD�
'LUH]LRQH� GHO� SRUWR� SRWUj� SUHGLVSRUUH� XQ� LGRQHR� FRQWUDVVHJQR� DGHVLYR� QXPHUDWR� FKH� O¶XWHQWH�
VDUj�REEOLJDWR�DG�HVSRUUH�D�ERUGR�LQ�SRVL]LRQH�EHQ�YLVLELOH��
2JQL�XQLWj��QRQ�LGHQWLILFDELOH�VDUj�ULWHQXWD�GDOOD�'LUH]LRQH�FRPH�³RFFXSDQWH�DEXVLYDPHQWH�XQ�
SRVWR� G
RUPHJJLR´� H� SHUWDQWR� SRWUj� HVVHUQH� GLVSRVWR� O¶DOORQWDQDPHQWR� SHU� ULSULVWLQDUH� OD�
GLVSRQLELOLWj�H�IUXLELOLWj�GHO�SRVWR�G
RUPHJJLR�VHFRQGR�OH�PRGDOLWj�ULSRUWDWH�DQFKH�QHL�SDUDJUDIL�
FKH�SUHFHGRQR��
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�����0$1295(�,1�32572�
/R�VSHFFKLR�DFTXHR�SRUWXDOH�LQ�FRQFHVVLRQH�q�XQLFDPHQWH�GHVWLQDWR�D�PDQRYUH�GL�RUPHJJLR�H�
GLVRUPHJJLR�H�D�URWWH�GL�LQJUHVVR�H�GL�XVFLWD�GHOOH�XQLWj��
/
8WHQWH��QHOO
HVHJXLUH�WXWWH�OH�PDQRYUH�DOO
LQWHUQR�GHO�3RUWR�7XULVWLFR�HG�LQ�SDUWLFRODUH�TXHOOH�GL�
RUPHJJLR� H� GLVRUPHJJLR�� GRYUj� VHPSUH� DWWHQHUVL� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH�5HJRODPHQWR��
QRQFKp�DOOH� LQGLFD]LRQL�VFULWWH�R�YHUEDOL�� LPSDUWLWH�VHFRQGR�JHUDUFKLD��GDOO¶$XWRULWj�0DULWWLPD��
GDOOD�'LUH]LRQH�3RUWR��R�GDO�SHUVRQDOH�GD�TXHVW¶XOWLPD�GLSHQGHQWH�SXU�UHVWDQGR�O
8WHQWH��LQ�RJQL�
FDVR� HG� DL� VHQVL� GHO� FRGLFH� GHOOD� QDYLJD]LRQH�� � SLHQDPHQWH� UHVSRQVDELOH� GHOO
DWWXD]LRQH� GHOOD�
SURSULD�PDQRYUD��
1HO�FDVR�GL�DVVHQ]D�GDOO
RUPHJJLR�SHU�XQ�SHULRGR�VXSHULRUH�DOOH����RUH�R�GL�ULHQWUR�GRSR�OH�RUH�
����� O
8WHQWH� GRYUj� GDUH� SUHYHQWLYD� FRPXQLFD]LRQH� DOOD� 'LUH]LRQH�� LQ� FDVR� FRQWUDULR� QRQ�
VDUDQQR� JDUDQWLWL� L� VHUYL]L� FRQQHVVL� DOOR� VWD]LRQDPHQWR� LQ� SRUWR� �DVVLVWHQ]D� DOO
RUPHJJLR��
VJRPEHUR�SRVWR�EDUFD�HWF��HWF����
/H� XQLWj� DGLELWH� D� QROHJJLR� GD� GLSRUWR� FRQ� FRQGXFHQWH� R� SL�� LQ� JHQHUDOH� WXWWH� OH� XQLWj� FKH�
QHFHVVLWDQR�GL�DFFRVWDUH�SUHVVR�OH�EDQFKLQH�SRQWLOL�GHO�3RUWR�7XULVWLFR��QHOOH�DUHH�D�WDOH�VFRSR�GL�
YROWD�LQ�YROWD�GHVWLQDWH�GDOOD�'LUH]LRQH�GHO�3RUWR��SHU�SRWHUH�HIIHWWXDUH�OH�RSHUD]LRQL�GL�VEDUFR�
HG� LPEDUFR� SDVVHJJHUL�PDWHULDOL�DWWUH]]DWXUH� VDUDQQR� DVVRJJHWWDWH� DOOH� UHJROH� JHQHUDOL� GL� FXL�
VRSUD��'DWD� O¶HVLJXD�GLVSRQLELOLWj� GL� VSD]L� GHVWLQDWL� SHU� O¶RUPHJJLR� GL� WDOL� XQLWj� H� SHU� UDJLRQL�
OHJDWH�DOOD�VLFXUH]]D�GHOOD�QDYLJD]LRQH��LQ�SDUWLFRODUH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�DEERUGL�LQ�
PDUH��L�&RPDQGDQWL�GHOOH�XQLWj�GL�FXL�VRSUD�KDQQR�O¶REEOLJR�GL�FRQWDWWDUH�OD�'LUH]LRQH�GHO�3RUWR�
VXO�FDQDOH�9+)����DO�ILQH�GL�RWWHQHUH�O¶DXWRUL]]D]LRQH�DOO¶RUPHJJLR��/¶RUPHJJLR�VDUj�FRQVHQWLWR�
DO�PDVVLPR�D�GXH�XQLWj�SHU�YROWD��1HO�FDVR�OD�EDQFKLQD�QRQ�IRVVH�LPPHGLDWDPHQWH�GLVSRQLELOH��
DO� ILQH�GL�HYLWDUH� OD�FRQJHVWLRQH�GHO�FDQDOH�GL� LQJUHVVR�DO�SRUWR�� OH�XQLWj� LQ� LQJUHVVR�GRYUDQQR�
SHUPDQHUH� LQ� DWWHVD� IXRUL� GDOOH� RVWUX]LRQL�� ,Q� TXHVWR� FDVR� � OH� XQLWj� VDUDQQR� FKLDPDWH�
DOO¶LQJUHVVR�� VHFRQGR� O¶RUGLQH� GL� DUULYR�� YLD� UDGLR�9+)� GDO� SHUVRQDOH� SUHSRVWR�� /H� XQLWj� FKH�
VYROJRQR� LQ�PRGR� ULSHWLWLYR� H� VLVWHPDWLFR� WDOL� RSHUD]LRQL�SRWUDQQR�HVVHUH�GRWDWH�GL� VLVWHPL�GL�
ULOHYD]LRQH�HG�DXWRUL]]D]LRQH�DOO¶LQJUHVVR�DXWRPDWLFL�JHVWLWL�GD�DSSRVLWR�VRIWZDUH��,�FRPDQGDQWL�
GHOOH� XQLWj� DYUDQQR� O¶REEOLJR� GL� DGHULUH� DOOH� PRGDOLWj� GL� JHVWLRQH� ³LQIRUPDWL]]DWD´� FKH�
GRYHVVHUR�HVVHUH�LPSOHPHQWDWH�GDOOD�6RFLHWj��,�GDWL�UHODWLYL�DOO¶XQLWj�FKH�GRYHVVH�FRPSLHUH�XQD�
YLROD]LRQH� GHOO¶RUGLQH� GL� ³DWWHVD� DOO¶HVWHUQR� GHO� SRUWR� SHU� EDQFKLQD� RFFXSDWD´�� VDUDQQR��
LPPHGLDWDPHQWH� FRPXQLFDWL� DOO¶$XWRULWj� 0DULWWLPD� DO� ILQH� GHOO¶LUURJD]LRQH� GHOOD� VDQ]LRQH�
SUHYLVWD�D� FDULFR�GHO� WUDVJUHVVRUH�� �/¶XQLWj� FKH� WUDVJUHGLVFD� ULSHWXWDPHQWH� DOOH� UHJROH� FUHDQGR�
JUDYH�SUHJLXGL]LR�SHU�OD�VLFXUH]]D�SRUWXDOH�QRQ�VDUj�SL��DFFROWD�DOO¶RUPHJJLR�SUHVVR�OH�DUHH�LQ�
FRQFHVVLRQH���

�����$1&25$**,�
(FFH]LRQH� IDWWD� SHU� L� FDVL� GL� HPHUJHQ]D� q� YLHWDWR� GDU� IRQGR� DOO
DQFRUD� DOO
LQWHUQR� GHO� SRUWR�
WXULVWLFR�VHQ]D�GHELWD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�'LUH]LRQH�GHO�3RUWR�7XULVWLFR��*OL�HYHQWXDOL�
FRVWL� GHULYDQWL� DOOH� RSHUD]LRQL� GL� GLVLQFDJOLR� GHOO¶DQFRUD� FKH� GRYHVVHUR� UHQGHUVL� QHFHVVDULH�
VDUDQQR�WRWDOPHQWH�D�FDULFR�GHOO¶XWHQWH��
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/H� XQLWj� GHYRQR� HVVHUH� RUPHJJLDWH� LQ� VLFXUH]]D� H� VHFRQGR� OH� FRUUHWWH� QRUPH� PDULQDUHVFKH��
&LDVFXQ� SRVWR� G
RUPHJJLR� q� FRUUHGDWR� GL� XQ� VLVWHPD� GL� RUPHJJLR� FRVWLWXLWR� GD� FRUSL� PRUWL��
FDWHQDULH��DQHOOL�H�ELWWH��/D�PDQXWHQ]LRQH�GL�WDOL�VWUXWWXUH�q�D�FDULFR�GHOOD�6RFLHWj��
1HL� SRVWL� GL� RUPHJJLR� ULVHUYDWL� FRQ� FRQWUDWWR� DQQXDOH� O
8WHQWH� q� WHQXWR� DOOD� FXVWRGLD��
PDQXWHQ]LRQH�H�VRVWLWX]LRQH�GHOOH�FLPH�G
RUPHJJLR�GDO�SHQGLQR�GL�FDWHQD��WUDSSD��VLQR�D�ERUGR�
H�GD�ERUGR�LQ�EDQFKLQD�SRQWLOH��GHOOD�FXL�HIILFLHQ]D�HG�DGHJXDWH]]D�H�O
XQLFR�UHVSRQVDELOH��
/
8WHQWH�q�LO�VROR�H�XQLFR�UHVSRQVDELOH�GHOO
DGHJXDWH]]D�HG�HIILFLHQ]D�GHOOD�FLPD�G
RUPHJJLR�GD�
ERUGR�DOOD�EDQFKLQD�H�GHOOD�FLPD�G
RUPHJJLR�GD�ERUGR�DO�SHQGLQR�GL�FDWHQD��WUDSSD��SHU�OD�VROD�
SDUWH�FKH�VL�WURYD�D�ERUGR��
/D�'LUH]LRQH�GHO�SRUWR�SXz�FRPXQTXH�VRVWLWXLUH�G
DXWRULWj�RJQL�FLPD�G
RUPHJJLR��FRQ�IDFROWj�GL�
ULYDOVD� VXOO
8WHQWH�� TXDORUD� UDYYLVDVVH� LQ� HVVD� XQR� VWDWR� GL� SUHFDULHWj� WDOH� GD� LQILFLDUQH� OD�
VLFXUH]]D��
/D� 6RFLHWj� QRQ� q� LQ� DOFXQ� FDVR� UHVSRQVDELOH� GL� GDQQL� FRQVHJXHQWL� DG� LQHIILFLHQ]D� RG�
LQVXIILFLHQWH�RUPHJJLR�GHOOH�XQLWj�LQ�UHOD]LRQH�DOO¶DVVHWWR�HG�DOOD�FRPSRVL]LRQH�GHL�FRPSRQHQWL�
VRSUD�ULFKLDPDWL��
/
8WHQWH�QRQ�SXz�PRGLILFDUH�LO�VLVWHPD�G
RUPHJJLR�SRUWXDOH��FDWHQH��DQHOOL��ELWWH�HFF���QH�WDQWR�
PHQR� L� VLVWHPL� GL� HURJD]LRQH� GHL� VHUYL]L� VXVVLGLDUL� �DFTXD�� HOHWWULFLWj� HFF���� TXDORUD� TXHVWR�
DYYHQLVVH�OD�6RFLHWj�VL�ULVHUYD��D�FDXVD�GHO�SUHJLXGL]LR�DOOD�VLFXUH]]D�GHULYDQWH��O
DOORQWDQDPHQWR�
LPPHGLDWR�GHOO
XQLWj�GDOO
RUPHJJLR�WUDWWHQHQGR�LO�SDJDPHQWR�HIIHWWXDWR�GDOO¶XWHQWH�TXDOH�TXRWD�
GHO�ULVDUFLPHQWR�GHO�GDQQR�VXELWR�ULVHUYDQGRVL��FRPXQTXH��RJQL�XOWHULRUH�D]LRQH�GL�ULYDOVD��
$O� ILQH� GL� SUHYHQLUH� O
XVXUD� GHOOH� FLPH� G
RUPHJJLR� H� GHOOD� SDYLPHQWD]LRQH�� JOL� XWHQWL� VRQR�
REEOLJDWL� �TXDQGR� LQGLFDWR� GDOOD� 'LUH]LRQH�� D� ULFRSULUH� OH� JDVVH� GHL� ORUR� FDYL� D� WHUUD� FRQ�
DGHJXDWH� SURWH]LRQL�� 1HO� SRVWR� G
RUPHJJLR� q� YLHWDWD� TXDOVLDVL� RSHUD]LRQH� GL� PDQXWHQ]LRQH�
RUGLQDULD� R� VWUDRUGLQDULD� QRQFKp� GL� YHUQLFLDWXUD�� /H� RSHUD]LRQL� VXGGHWWH� SRWUDQQR� HVVHUH�
FRQVHQWLWH� VROR� SUHVVR� OH� � DUHH� DSSRVLWDPHQWH� DGLELWH� HG� D� WDOH� VFRSR� DPPLQLVWUDWLYDPHQWH�
GHVWLQDWH� �VH� GLVSRQLELOL��� LQ� RJQL� FDVR� VROR� SUHYLD� DXWRUL]]D]LRQH� VFULWWD� GHOOD� 'LUH]LRQH� GHO�
3RUWR�HG�LQ�VXERUGLQH�DOOH�GLVSRVL]LRQL�RSHUDWLYH�VFULWWH�R�YHUEDOL�LPSDUWLWH�GD�TXHVW
XOWLPD��

�����$&&(662�9,$�7(55$�(�&,5&2/$=,21(�'(,�9(,&2/,
(
 VHYHUDPHQWH� YLHWDWR� O
DFFHVVR� GL� TXDOVLDVL� YHLFROR�� PRWRFLFOR�� PH]]R� GL� VROOHYDPHQWR� H�
ODYRUR�� QRQFKp�PH]]L� DGLELWL� DO� WUDVSRUWR� GL� XQLWj�� DOO
LQWHUQR� GHOO
DUHD� SRUWXDOH�� VDOYR� TXDQWR�
HVSUHVVDPHQWH� DXWRUL]]DWR� SHU� LVFULWWR� GDOOD�'LUH]LRQH� GHO� 3RUWR�� H� LQ� RJQL� FDVR� SHU� LO� WHPSR�
QHFHVVDULR�DOOR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�SHU�OH�TXDOL�q�VWDWD�ULODVFLDWD�O
DXWRUL]]D]LRQH��
/D� YHORFLWj� PDVVLPD� FRQVHQWLWD� DOO¶LQWHUQR� GHO� SRUWR� q� GL� ��� NP�K�� $O� ILQH� GL� ULGXUUH�
O¶LQTXLQDPHQWR� DFXVWLFR� QHOOH� RUH� GL� ULSRVR�� QHO� SHULRGR� FRPSUHVR� IUD� LO� ��� JLXJQR� HG� LO� ���
VHWWHPEUH�� JOL� DXWRYHLFROL�� L� FLFORPRWRUL� H� PRWRFLFOL� LQ� JHQHUH� GL� TXDOVLDVL� WLSR� H� FLOLQGUDWD�
SRVVRQR�FLUFRODUH�VROR�QHOOD�IDVFLD�RUDULD�FRPSUHVD�IUD�OH�RUH�������D�P��H� OH��������ROWUH� WDOH�
IDVFLD�RUDULD�L�PRWRFLFOL��OH�PRWR�HFF���GRYUDQQR�HVVHUH�FRQGRWWL�HVFOXVLYDPHQWH�D�PDQR�FRQ�LO�
PRWRUH� VSHQWR�� &RPXQTXH�� GRYUDQQR� HVVHUH� ULVSHWWDWH� OH� QRUPH� GL� SUHFHGHQ]D� HG� DWWHQ]LRQH�
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QHOOD�JXLGD�GHO�YHLFROR�� QRQFKp� OH� LQGLFD]LRQL�GHOOD� VHJQDOHWLFD�VWUDGDOH� LQWHUQD��RUL]]RQWDOH�H�
YHUWLFDOH��1HJOL� VSD]L� LQ� FRQFHVVLRQH�QRQ� q� FRQVHQWLWR� LO� SDUFKHJJLR��/D� VRVWD� VDUj� FRQVHQWLWD�
VROR� SHU� LO� WHPSR� QHFHVVDULR� DOOR� VYROJLPHQWR� GHOOH� RSHUD]LRQL� SHU� OH� TXDOL� q� VWDWD� ULODVFLDWD�
O¶DXWRUL]]D]LRQH��
6DUDQQR�FRPXQTXH�ULVHUYDWL�Q����VWDOOL�SHU�OH�DXWR�DSSDUWHQHQWL�DJOL�RUJDQL�GHOO¶DPPLQLVWUD]LRQH�
GHOOR�6WDWR��
6DUj�FRQVHQWLWR��LO�WUDQVLWR��H�OD�VRVWD�DOOH�DXWRYHWWXUH�LQ�VHUYL]LR�SXEEOLFR��7D[L��1FF�H�PH]]L�GL�
VHUYL]LR� ³QDYHWWD´� SHU� JOL� DOEHUJKL�� SHU� LO� WHPSR� QHFHVVDULR� DOO¶HVHFX]LRQH� GHO� VHUYL]LR� GL�
WUDVSRUWR� GHL� FOLHQWL�� ,� 7D[L� QRQ� SRWUDQQR� SHUPDQHUH�� LQ� DWWHVD� GL� FKLDPDWD�� LQ� SDUFKHJJLR�
DOO¶LQWHUQR�GHOOH�DUHH�LQ�FRQFHVVLRQH���
,O� 3HUVRQDOH� GLSHQGHWH� GDOOD� 6RFLHWj� HVHUFLWD� XQ�PRQLWRUDJJLR� VXO� VROR� WUDQVLWR� GHL� YHLFROL� LQ�
SURVVLPLWj� GHOO¶LQJUHVVR� GHO� 3RUWR� 7XULVWLFR� LQ� FRQFHVVLRQH�� *OL� 8WHQWL� VRQR� WHQXWL� D�
FRQIRUPDUVL� DOOH� LQGLFD]LRQL� H�R� SUHVFUL]LRQL� GHOOD� 'LUH]LRQH� LQ� PHULWR� DOO¶DFFHVVR� HG� DOOD�
FLUFROD]LRQH�GHL�YHLFROL�QHOO¶DPELWR�GHOOD�FRQFHVVLRQH��QRQFKp�LQ�PHULWR�DOOH�HYHQWXDOL�HVLJHQ]H�
GL�ULFRQRVFLPHQWR�HG�LGHQWLILFD]LRQH�GHOOH�SHUVRQH�WUDVSRUWDWH��
7XWWL� L� SHUFRUVL� SHGRQDOL� GHO� 3RUWR� 7XULVWLFR� VRQR� GL� DFFHVVR� HG� XVR� SXEEOLFR�� /¶DFFHVVR� DL�
SRQWLOL�q�YLHWDWR�D�TXDOXQTXH�PH]]R�GL�ORFRPR]LRQH��IDWWD�HFFH]LRQH�SHU�TXHOOL�LQ�GRWD]LRQH�DO�
3HUVRQDOH�GL� VHUYL]LR��/¶DFFHVVR� DL� SRQWLOL� q� ULVHUYDWR� DL� GLSRUWLVWL� HG� DL� ORUR�RVSLWL�� DO� ILQH�GL�
FRQWHPSHUDUH�OH�HVLJHQ]H�GL�VLFXUH]]D�SXEEOLFD�H�GL�ULVHUYDWH]]D�H�FRPIRUW�GHJOL�8WHQWL�FRQ�OD�
IUXL]LRQH� SXEEOLFD� GHJOL� VSD]L� SRUWXDOL�� Ê� FRQVHQWLWR� O¶DFFHVVR� D� WXWWH� OH� DUHH� YHUGL� H� ]RQH�
OLPLWURIH��QRQFKp�DOOH�DUHH�DGLDFHQWL�JOL�HVHUFL]L�FRPPHUFLDOL��/¶DFFHVVR�q�FRQVHQWLWR�DQFKH�DOOH�
ELFLFOHWWH�FKH�GRYUDQQR��SHUz��GDUH�SUHFHGHQ]D�DL�SHGRQL��$OO¶LQWHUQR�GHOOD�0DULQD�JOL�DQLPDOL�
GRPHVWLFL� VRQR� DPPHVVL�� SXUFKp� WHQXWL� DO� JXLQ]DJOLR� H� FRQ� OD�PXVHUXROD� H� QHO� ULVSHWWR� GHOOH�
QRUPH� LJLHQLFR�VDQLWDULH�� ,Q� SDUWLFRODUH�� JOL� 8WHQWL� HG� LO� SXEEOLFR� RFFDVLRQDOH� GRYUDQQR�
ULPXRYHUH� OH� GHLH]LRQL� GHL� SURSUL� DQLPDOL� �XULQH� HG� HVFUHPHQWL��� QRQFKp� DGRWWDUH� WXWWH� OH�
SUHFDX]LRQL� SHU� HYLWDUH� FKH� OD� SUHVHQ]D� GHJOL� DQLPDOL� SRVVD� DUUHFDUH� PROHVWLD� DG� DOFXQR���
&RQVLGHUDWR�FKH�O¶LQWHUR�FRPSUHQVRULR�GHOOD�0DULQD�q�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�EDQFKLQH�
H�SRQWLOL�D�ERUGR�OLEHUR��H�QHFHVVDULDPHQWH�SULYL�GL�SDUDSHWWL�R�DOWUH�IRUPH�GL�SURWH]LRQH�FRQWUR�LO�
ULVFKLR�GL�FDGXWH� LQ�DFTXD�H�FKH�� LQROWUH�� OH�EDQFKLQH�HG� L�SRQWLOL�SRVVRQR�HVVHUH�DELWXDOPHQWH�
DWWUDYHUVDWL�GD�FLPH�GL�RUPHJJLR��FDYL�HOHWWULFL�H�WXED]LRQL�SHU�O¶DOLPHQWD]LRQH�HG�LO�ULIRUQLPHQWR�
GHOOH�LPEDUFD]LRQL��O¶DFFHVVR�SHGRQDOH�H�R�YHLFRODUH��LYL�LQFOXVL�YHORFLSHGL��HFF���DOOH�DUHH�VRSUD�
LQGLFDWH�DYYLHQH�VHPSUH�H�FRPXQTXH�D�ULVFKLR�H�SHULFROR�GHJOL�8WHQWL��FRQ�HVSOLFLWD�HVFOXVLRQH�
GL�RJQL�UHVSRQVDELOLWj�GHOOD�6RFLHWj�LQ�FDVR�GL�LQFLGHQWH��

�����&$6,�',�)25=$�0$**,25(��',�(0(5*(1=$
,Q� FDVL� GL� SDUWLFRODUL� FRQGL]LRQL�PHWHRURORJLFKH�� GL� SHULFROR� SHU� OD� YLWD� XPDQD� R� LQ� TXDOVLDVL�
DOWUD�VLWXD]LRQH�GL�SHULFROR��YDOXWDWD�WDOH�GDOOD�'LUH]LRQH�GHO�SRUWR��TXHVW¶XOWLPD�SRWUj�XWLOL]]DUH��
SHU� L� VHUYL]L� GL� HPHUJHQ]D�� DQFKH� JOL� HTXLSDJJL� GHOOH� XQLWj� SUHVHQWL� DOO¶RUPHJJLR� DL� TXDOL�
LQFRPEH�O
RQHUH�GL�SDUWHFLSDUH�JUDWXLWDPHQWH�DOOH�RSHUD]LRQL�GL�VRFFRUVR��
/D�'LUH]LRQH�GHO�3RUWR�VL�ULVHUYD�OD�IDFROWj�GL�YDULDUH�WHPSRUDQHDPHQWH�L�SRVWL�G
RUPHJJLR�SHU�
FRQGL]LRQL�PHWHR�DYYHUVH��PRWLYL�GL�VLFXUH]]D��ODYRUL�R�FDXVH�GL�IRU]D�PDJJLRUH�ULWHQXWH�WDOL�D�
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JLXGL]LR�LQVLQGDFDELOH�GDOOD�'LUH]LRQH�PHGHVLPD��SUHYLD�FRPXQLFD]LRQH�DJOL�XWHQWL�LQWHUHVVDWL��
/
8WHQWH�QRQ�SXz�ULILXWDUVL�GL�ODVFLDUH�OLEHUR�LO�SRVWR�GL�RUPHJJLR��
(YHQWXDOL� EDUFKH� LQ� DYDULD� R� SULYH� GL� HTXLSDJJLR�� RYH� ULFRUUDQR� JOL� HYHQWL� VXGGHWWL�� SRWUDQQR�
HVVHUH� ULPRVVH� D� FXUD� H� FRQ� LO� SHUVRQDOH� GHOOD� 'LUH]LRQH� 3RUWR� VHQ]D� QHFHVVLWj� GL� DOFXQD�
DXWRUL]]D]LRQH�GHOO
8WHQWH��
4XDORUD� XQ
LPEDUFD]LRQH� DIIRQGL� HQWUR� O
DPELWR� SRUWXDOH�� O
8WHQWH� q� REEOLJDWR� DOOD� UHODWLYD�
ULPR]LRQH��

�����,148,1$0(17,�(�02/(67,(
1HOO
DSSURGR�WXULVWLFR�q�YLHWDWR��
�������$�PHQR�GL�VSHFLILFD�DXWRUL]]D]LRQH�GHOOD�'LUH]LRQH�GHO�3RUWR��O
XVR�GL�JHQHUDWRUL��OH�SURYH�
GL�PRWRUL�H�TXDOVLDVL�DOWUD�RSHUD]LRQH�FKH�JHQHUL�UXPRUH�PROHVWR�SULPD�GHOOH�RUH������H�GRSR�OH�
������QRQFKp�GDOOH�RUH������DOOH�RUH�������QRQFKp�LQ�PDQLHUD�SHUPDQHQWH�O
XVR�GL�SURLHWWRUL�H�
VLUHQH��
������� /
DEEDQGRQR� R� LO� JHWWR� GL� LPPRQGL]LH� GL� TXDOVLDVL� JHQHUH�� GL� RJJHWWL� HG� RJQL� DOWUD�
VRVWDQ]D�OLTXLGD�R�VROLGD�VLD�LQ�DFTXD��VLD�VXOOH�EDQFKLQH�H�SRQWLOL��,�ULILXWL�VROLGL�GHYRQR�HVVHUH�
FRQIHULWL�HVFOXVLYDPHQWH�QHJOL�DSSRVLWL�FRQWHQLWRUL�GL�FXL�LO�SRUWR�WXULVWLFR�q�GRWDWR��
������/
XVR�GHJOL�LPSLDQWL�LJLHQLFL�GL�ERUGR�FRQ�VFDULFR�GLUHWWR�D�PDUH��
������� /
DEEDQGRQR� RYXQTXH� GL� DFFXPXODWRUL� HOHWWULFL� HVDXVWL�� LO� FRQIHULPHQWR� GHYH� DYYHQLUH�
SUHVVR�LO�SXQWR�GL�UDFFROWD�DOO¶XRSR�GHVWLQDWR��
�������/R�VYXRWDPHQWR�GL�DFTXD�GL�VHQWLQD��OD�SXOL]LD�GHL�VHUEDWRL�H�GHOOH�FDVVH�FDUEXUDQWL�HG�ROL��
,O�FRQIHULPHQWR�GHJOL�ROL�HVDXVWL�GHYH�DYYHQLUH�SUHVVR�JOL�DSSRVLWL�FRQWHQLWRUL��
�������/D�SHVFD�H�OD�EDOQHD]LRQH�LQ�SRUWR��QRQFKp�LO� ODYDJJLR�GHOOH�VWRYLJOLH� LQ�EDQFKLQD�R�VXL�
SRQWLOL��
������� ,QJRPEUDUH� FRQ� RJJHWWL�� PDWHULDOL�� WHQGHUV�� FDSRWWLQH�� WHQGDOLQL� R� DOWUR� OH� EDQFKLQH� H� L�
SRQWLOL�� *OL� DQLPDOL� GRPHVWLFL� VRQR� DPPHVVL� QHOO
DPELWR� GHOOD� FRQFHVVLRQH� VROR� SHU� LO� WHPSR�
QHFHVVDULR� DO� ORUR� LPEDUFR� H� VEDUFR�� ,Q� RJQL� FDVR� GRYUDQQR� HVVHUH� SUHVH� WXWWH� OH� RSSRUWXQH�
SUHFDX]LRQL�DO�ILQH�GL�HYLWDUH�FKH�OD�ORUR�SUHVHQ]D�SRVVD�DUUHFDUH�PROHVWLD�R�GLVDJLR�DJOL�8WHQWL�R�
LQVXGLFLDUH�L�SRQWLOL�H�OH�EDQFKLQH��

�����35(6&5,=,21,�(�9(5,),&+(�&21&(51(17,�/$�6,&85(==$
/H�XQLWj� GHJOL�8WHQWL� GHYRQR� HVVHUH� LQ� UHJROD� FRQ� OH� YLJHQWL� GLVSRVL]LRQL� GL� OHJJH� UHODWLYH� DO�
QDYLJOLR�QD]LRQDOH�HG�HVWHUR�H�GHYRQR�HVVHUH�HIILFLHQWL�DL�ILQL�GHOOD�VLFXUH]]D�GHOOD�QDYLJD]LRQH�H�
VWD]LRQDPHQWR�QRQFKp�PXQLWH�GL�LGRQHL�SDUDERUGL��
,Q� SDUWLFRODUH� GHYH� HVVHUH� HYLWDWD� RJQL� DQRUPDOH� SUHGLVSRVL]LRQH� FKH� SRVVD� GHWHUPLQDUH� LO�
SHULFROR� GL� LQFHQGLR� H� FRPXQTXH� OD� SRVVLELOLWj� GL� DUUHFDUH� GDQQL� DOOH� XQLWj� OLPLWURIH� R� DOOH�
LQVWDOOD]LRQL�D�WHUUD��
/D�6RFLHWj�DYUj�OD�IDFROWj�GL�VWDELOLUH�HYHQWXDOL�QRUPH�GL�VLFXUH]]D�DJJLXQWLYH�SHU�DVVLFXUDUH�OD�
PLJOLRUH�JHVWLRQH�GHO�3RUWR�7XULVWLFR��
/
8WHQWH�GHYH�RVVHUYDUH�OH�VHJXHQWL�GLVSRVL]LRQL�D�FDUDWWHUH�SUHYHQWLYR�H�JHQHUDOH��
�������,O�ULIRUQLPHQWR�GL�FDUEXUDQWL�H�OXEULILFDQWL�DOOH�XQLWj�GHYH�HVVHUH�HIIHWWXDWR�HVFOXVLYDPHQWH�
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SUHVVR� O
DSSRVLWR� SXQWR� GL� GLVWULEX]LRQH� FDUEXUDQWL� �DWWXDOPHQWH� JHVWLWR� GDOOD� 6RFLHWj�
3HWUROGRPR� H� $IILQL� 65/� GL� $QDFDSUL�� XELFDWR� SUHVVR� LO� PROR� GHQRPLQDWR� ³DQJROR� HVWHUQR�
GDUVHQD´�� (
� DVVROXWDPHQWH� YLHWDWD�� QHOO
DPELWR� GHO� 3RUWR� 7XULVWLFR�� TXDOVLDVL� PRGDOLWj� GL�
ULIRUQLPHQWR�DXWRQRPR��DQFKH�SDU]LDOH��VLD�D�PH]]R�GL�VHUEDWRL�PRELOL��QRQFKp�DXWRWUDVSRUWDWL��
VLD�FRQ�TXDOVLYRJOLD�FLVWHUQD��
,Q�FDVR�GL�DVVROXWD�QHFHVVLWj�VDUj�QHFHVVDULR� ULFKLHGHUH�HVSUHVVD�DXWRUL]]D]LRQH�DOOD�'LUH]LRQH�
GHO�3RUWR��
,Q� FRQVLGHUD]LRQH� GHOOH� OLPLWD]LRQL� RSHUDWLYH� OHJDWH� DOOH� GLPHQVLRQL� PDVVLPH� GHOOH� XQLWj�
RUPHJJLDELOL�SUHVVR�LO�GLVWULEXWRUH�FDUEXUDQWL��DWWXDOPHQWH�JHVWLWR�GDOOD�6RFLHWj�3HWUROGRPR���DO�
ILQH� GL� JDUDQWLUH� XQ� VHUYL]LR� HVVHQ]LDOH� H� SUHYLR� ULFKLHVWD� IRUPDOH� GD� SDUWH� GHO� &RPDQGR� GL�
ERUGR�DOOD�'LUH]LRQH�GHO�3RUWR�7XULVWLFR�SHU�OD�GRYXWD�DXWRUL]]D]LRQH��OD�6RFLHWj�FRQFHVVLRQDULD�
GHO�SXQWR�GL� GLVWULEX]LRQH� FDUEXUDQWL� �DWWXDOPHQWH�JHVWLWR�GD�3HWUROGRPR� H� DIILQL� 65/���SRWUj�
HVHJXLUH�OH�RSHUD]LRQL�GL�ULIRUQLPHQWR�FDUEXUDQWH��D�PH]]R�GL�LGRQHD�PDQLFKHWWD��DOOH�QDYL�FKH�
VL�WURYDQR�DOO¶RUPHJJLR�SUHVVR�LO�3RUWR�7XULVWLFR�QHOOD�EDQFKLQD�GHQRPLQDWD�³&DODWD�GL�5LYD´��LQ�
FRQFHVVLRQH� DOOD� 6RFLHWj� 3RUWR� 7XULVWLFR� GL� &DSUL� 6S$� 8QLQRPLQDOH�� ,Q� TXHVWR� FDVR� RJQL�
UHVSRQVDELOLWj� H� RQHUH�� FRPSUHVL� TXHOOL� UHODWLYL� DOOD� SUHYHQ]LRQH� GHL� ULVFKL� LQ� PDWHULD� GL�
VLFXUH]]D� QHL� OXRJKL� GL� ODYRUR� �'OJV� ������ H� VPL�� QRQFKp� DOOD� SUHYHQ]LRQH� GHL� ULVFKL� GL�
LQTXLQDPHQWR�H�LQFHQGLR�VDUj�D�FDULFR�GHOOD�6RFLHWj�FRQFHVVLRQDULD�GHOOD�VWD]LRQH�FDUEXUDQWL�FKH�
JHVWLVFH� O¶HURJD]LRQH� GL� FDUEXUDQWH�� ,O� SHUVRQDOH� DGGHWWR� DOO¶HURJD]LRQH� GL� FDUEXUDQWH�
�GLSHQGHQWH�GLUHWWDPHQWH�GDO�JHVWRUH�GHOOD�VWD]LRQH�FDUEXUDQWL���SUHYLR�QXOOD�RVWD�GD�SDUWH�GHOOD�
'LUH]LRQH�GHO�3RUWR��FRPSLUj�RJQL�RSHUD]LRQH�LQ�SHUIHWWD�DXWRQRPLD�H�QHOO¶RVVHUYDQ]D�GL�RJQL�
QRUPD� R� SUHVFUL]LRQH� LQ� PDWHULD�� /D� 6RFLHWj� FRQFHVVLRQDULD� GHOOD� VWD]LRQH� FDUEXUDQWL� DYUj�
O¶REEOLJR�GL�UHGLJHUH�DSSRVLWL�SLDQL�GL�VLFXUH]]D�H�DQWLQTXLQDPHQWR�H�GL�SUHGLVSRUUH�RJQL�DXVLOLR�
XWLOH� DOOD� SUHYHQ]LRQH� GHO� ULVFKLR� LQFHQGLR� HG� LQTXLQDPHQWR�� VHFRQGR� TXDQWR� VDUj� GLVSRVWR�
GDOO¶$XWRULWj� 0DULWWLPD�� ,Q� RJQL� FDVR� OD� 6RFLHWj� FRQFHVVLRQDULD� GHO� SXQWR� GL� GLVWULEX]LRQH�
FDUEXUDQWL�GRYUj�ULVSHWWDUH�OH�VHJXHQWL�SUHVFUL]LRQL��

D� GXUDQWH� OR� VYROJLPHQWR� GHOOH� RSHUD]LRQL� GHYRQR� HVVHUH� SURQWL� DOO¶XVR� HG� HIILFLHQWL� L�
PH]]L�DQWLQFHQGLR�SUHVFULWWL�QHOOD�UHODWLYD�FHUWLILFD]LRQH�ULODVFLDWD�GDL�99�))���GRYUDQQR�
HVVHUH�SURQWH�DOO¶XVR�HG�HIILFLHQWL�DQFKH�OH�GRWD]LRQL�DQWLQFHQGLR�GHOO¶XQLWj�LQWHUHVVDWD���

E� SHU� WXWWD� OD� GXUDWD� GHOOH� RSHUD]LRQL�� LQ� SURVVLPLWj� GHOOD� ]RQD� GL� EXQNHUDJJLR� SHU� XQ�
UDJJLR� GL� PHWUL� ��� �TXLQGLFL�� H� D� ERUGR� GHOO¶XQLWj� ULIRUQLWD� QRQ� VL� SXz� IXPDUH� H� QRQ�
SRVVRQR�HVVHUH� HVHJXLWL� ODYRUL� H�R�RSHUD]LRQL�GL� DOFXQ�JHQHUH� FKH�FRPSRUWLQR� O¶XVR�GL�
ILDPPH�OLEHUH��IRQWL�GL�FDORUH�H�R�GDOOD�FXL�HVHFX]LRQH�SRVVDQR�VFDWXULUH�VFLQWLOOH��

F� GRSR� RJQL� RSHUD]LRQH� GL� ULIRUQLPHQWR� GL� FDUEXUDQWH� H� SULPD� GL� ULDYYLDUH� LO� PRWRUH�
GHYRQR�HVVHUH�YHQWLODWL�VLD� LO�YDQR�LQ�FXL�VRQR�LQVWDOODWL� L�VHUEDWRL�FKH�LO�YDQR�DSSDUDWR�
PRWRUH���

G� ,O�EXQNHUDJJLR�GHYH�HVVHUH�HIIHWWXDWR�VLQJRODUPHQWH��XQ¶XQLWj�SHU�YROWD��
H� JOL�RSHUDWRUL�DGGHWWL�DO�EXQNHUDJJLR�GHYRQR�LPSHGLUH�FKH�SHUVRQH�HVWUDQHH�VL�DYYLFLQLQR�

FRQ� VLJDUHWWH� DFFHVH�� FRQ� DOWUL� IXRFKL� R� IRQWL� GL� FDORUH� FKH� SRVVDQR� FRPSURPHWWHUH� OD�
VLFXUH]]D� GHOOH� RSHUD]LRQL�� HQWUR� XQ� UDJJLR� GL� PHWUL� ��� �TXLQGLFL�� GDOOD� ]RQD� GL�
ULIRUQLPHQWR��



3�7�&��32572�785,67,&2�',�&$35,�6�3�$��81,3(5621$/(
3LD]]D�8PEHUWR�,������������&DSUL��1$�

���

I� GXUDQWH�O¶HIIHWWXD]LRQH�GHO�ULIRUQLPHQWR�LO�SHUVRQDOH�GHOOD�VWD]LRQH�GL�EXQNHUDJJLR�GHYH�
YLJLODUH�DIILQFKp�FKH�OD�QDYLJD]LRQH�QHL�SUHVVL�GHOO¶XQLWj�LQWHQWD�DO�ULIRUQLPHQWR�DYYHQJD�
DOOD�PLQLPD�YHORFLWj�LQ�PRGR�GD�HYLWDUH�IHQRPHQL�GL�ULVDFFD��

J� OH�RSHUD]LRQL�GL�ULIRUQLPHQWR�SRVVRQR�DYHUH�LQL]LR�VROR�TXDQGR�O¶XQLWj�q�RUPHJJLDWD�LQ�
PRGR�VLFXUR�H�LGRQHR��FRQ�L�PRWRUL�VSHQWL��

K� GXUDQWH� OH� RSHUD]LRQL� GL� EXQNHUDJJLR� OD� EDQFKLQD� RYH� LQVLVWH� O¶LPSLDQWR� ILVVR� GHYH�
HVVHUH� DSSRVLWDPHQWH� WUDQVHQQDWD� SHU� XQ� UDJJLR� GL� DOPHQR� ��� �TXLQGLFL��PHWUL�� FRQ� LO�
FRQWHVWXDOH� SRVL]LRQDPHQWR� GL� DSSRVLWD� VHJQDOHWLFD� GL� VLFXUH]]D�� GD� HIIHWWXDUVL� D� FXUD�
GHJOL�RSHUDWRUL�DGGHWWL�DO�ULIRUQLPHQWR��

L� GXUDQWH� LO� SHULRGR� LQ� FXL� LO� GLVWULEXWRUH� q� LQRSHURVR�� OH� PDQLFKHWWH� GHYRQR� HVVHUH�
DVVLFXUDWH�QHOO¶DSSRVLWR�DOORJJLDPHQWR��

M� 1HL�SXQWL�GL�DWWUDYHUVDPHQWR�GHOOH�EDQFKLQH�H�GHOOH�VWUDGH�OH�PDQLFKHWWH�GL�HURJD]LRQH�
FDUEXUDQWH�GHYRQR�HVVHUH�SURWHWWH�GD�DSSRVLWL�GRUVL�FDUUDELOL��

�������3ULPD�GHOOD�PHVVD�LQ�PRWR�O
8WHQWH�GHYH�SURYYHGHUH�DOO
DUHD]LRQH�GHO�PRWRUH��
������� *OL� HVWLQWRUL� GL� ERUGR� GHYRQR� HVVHUH� ULVSRQGHQWL� DL� UHJRODPHQWL� LQ� YLJRUH�� LQ� QXPHUR�
DGHJXDWR�HG�LQ�SHUIHWWD�HIILFLHQ]D��
������� *OL� LPSLDQWL� HOHWWULFL� GL� ERUGR� GHYRQR� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� IXQ]LRQDPHQWR��
LVRODPHQWR�H�PDQXWHQ]LRQH��
������� /H� XQLWj� LQ� SRUWR� QRQ� GHYRQR� GHWHQHUH� DOFXQD� VRVWDQ]D� SHULFRORVD� R� VXVFHWWLELOH� GL�
HVSORVLRQH�� ROWUH� L� IXRFKL� UHJRODPHQWDUL� GL� VLFXUH]]D� �UD]]L�� IXRFKL� D� PDQR� HWF�� HWF��� H� L�
FRPEXVWLELOL� QHFHVVDUL� DOO
XVR�� /H� LQVWDOOD]LRQL� H� JOL� DSSDUHFFKL� SUHGLVSRVWL� SHU� L� FRPEXVWLELOL�
GHYRQR�HVVHUH�FRQIRUPL�DOOH�SUHYLVLRQL�QRUPDWLYH�R�LQ�YLJRUH�SHU�OH�UHODWLYH�FDWHJRULH�GL�XQLWj��
������� ,Q�FDVR�GL� LQFHQGLR�D�ERUGR�GL�XQ
LPEDUFD]LRQH��VLD�GD�SDUWH�GHO�SHUVRQDOH�GHOOD�VWHVVD��
FKH�GD�TXHOOR�GHOOH�XQLWj�YLFLQH��GHYH�IDUVL�LO�SRVVLELOH�SHU�OR�VSHJQLPHQWR�HG�LVRODPHQWR�GHOOH�
ILDPPH�� DYYLVDQGR�QHO� FRQWHPSR� FRQ� L�PH]]L� SL�� UDSLGL� SRVVLELOL� OD�'LUH]LRQH� GHO� SRUWR� FKH�
LQIRUPHUj� OH� $XWRULWj� FRPSHWHQWL�� ,Q� SDUWLFRODUH� O
LPEDUFD]LRQH� LQFHQGLDWD� GHYH� HVVHUH�
LPPHGLDWDPHQWH�LVRODWD��D�FXUD�GHO�SHUVRQDOH�GHOOD�'LUH]LRQH�GHO�SRUWR�R�GDO�SURSULHWDULR��VLQR�
DOO¶DUULYR� GHOO¶$XWRULWj� 0DULWWLPD� OD� TXDOH� DVVXPHUj� LO� FRQWUROOR� GHOOH� RSHUD]LRQL� SHU�
IURQWHJJLDUH�O¶HPHUJHQ]D��
�������2JQL� LPEDUFD]LRQH�� SULPD�GL� RUPHJJLDUVL�� GHYH� FRQWUROODUH� FKH�QRQ� HVLVWDQR� UHVLGXL� GL�
SHUGLWH�GL�LGURFDUEXUL�LQ�VHQWLQD�H�FKH�QRQ�YL�VLDQR�LQ�DWWR�SHUGLWH�GHJOL�VWHVVL��
������� ,Q� FDVR�GL�YHUVDPHQWR�GL� LGURFDUEXUL� VXO� SLDQR�GHOO
DFTXD�R� VXOOD�EDQFKLQD�R�SRQWLOL�� LO�
UHVSRQVDELOH� GHYH� LPPHGLDWDPHQWH� LQIRUPDUH� OD� 'LUH]LRQH� GHO� 3RUWR�� SURYYHGHQGR� QHO�
FRQWHPSR�� FRQ� L� PH]]L� D� VXD� GLVSRVL]LRQH�� DO� FRQWHQLPHQWR� HG� DOOD� ERQLILFD� GHOOD� ]RQD�
LQWHUHVVDWD��/D�ERQLILFD�VDUj�HIIHWWXDWD�D�VSHVH�GHO�UHVSRQVDELOH��
������� ,Q�SRUWR�H�QHOOH�YLFLQDQ]H�q�YLHWDWR�O
XVR�GL�DSSDUDWL�9,,)�SHU�OH�FRPXQLFD]LRQL�FKH�QRQ�
VLDQR�VWUHWWDPHQWH�OHJDWH�DG�RSHUD]LRQL�SRUWXDOL�R�GL�VRFFRUVR��q�IDWWR�DVVROXWR�GLYLHWR�GHOO
XVR�GL�
DSSDUDWL�5D�'�$�5��
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�����,63(=,21,�
/D�'LUH]LRQH�GHO�SRUWR�SRWUj�GLVSRUUH�LQ�TXDOVLDVL�PRPHQWR�VRSUDOOXRJKL�HG�LVSH]LRQL�DOOH�XQLWj�
RUPHJJLDWH�DO�ILQH�GL�FRQWULEXLUH�DOOD�SUHYHQ]LRQH�GL�LQFLGHQWL�H�GDQQL��
/D�'LUH]LRQH�GHO�SRUWR�SXz� ULFKLHGHUH��TXDORUD� VXVVLVWDQR� IRQGDWL�PRWLYL�� FKH�VLDQR�HIIHWWXDWH�
LVSH]LRQL� D� ERUGR� GHOOH� XQLWj� GD�SDUWH� GHOOD� FRPSHWHQWH�$XWRULWj�0DULWWLPD�SHU� DFFHUWDUH� FKH�
VLDQR�LQ�SHUIHWWD�HIILFLHQ]D�SHU�OD�VLFXUH]]D�GHOOR�VWD]LRQDPHQWR�HG�LQ�UHJROD�FRQ�OH�SUHVFUL]LRQL�
HPDQDWH�LQ�SURSRVLWR�GDOOH�FRPSHWHQWL�$XWRULWj��
/H� XQLWj� ULWHQXWH� QRQ� LQ� UHJROD� FRQ� OH� SUHVFUL]LRQL� FRQFHUQHQWL� OD� VLFXUH]]D�� SRWUDQQR� HVVHUH�
DOORQWDQDWH�GDOOD�]RQD�LQ�FRQFHVVLRQH��
(
� IDWWR� DVVROXWR� GLYLHWR� GL� RUPHJJLR�PHGLDQWH� FDWHQH� EORFFDWH� GD� OXFFKHWWL� R� FRPXQTXH� FRQ�
TXDOVLDVL�DOWUR�DFFHVVRULR�FKH�SRVVD�LPSHGLUH�LO�UDSLGR�GLVRUPHJJLR�GHOO
XQLWj�GDL�SRQWLOL�R�GDOOH�
EDQFKLQH��
3HU�FDVL�GL� IRU]D�PDJJLRUH�O
8WHQWH�q�REEOLJDWR�D�FRQVHJQDUH�XQD�FRSLD�GHOOH�FKLDYL�GHOO
XQLWj�
DOOD�'LUH]LRQH�GHO�SRUWR��

�����$66,&85$=,21(
/¶XQLWj�SURSULHWj�GHOO
8WHQWH�GRYUj�HVVHUH�DVVLFXUDWD�SHU�UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L��
/D�'LUH]LRQH� SRWUj� DOORQWDQDUH� GDOOD� ]RQD� LQ� FRQFHVVLRQH� O
XQLWj� OD� FXL� FRSHUWXUD� DVVLFXUDWLYD�
QRQ�ULVSRQGD�DOOH�SUHVFUL]LRQL�FKH�SUHFHGRQR��

$UWLFROR�����6(59,=,�32578$/,�

�����6(59,=,�32578$/,
(
� SUHYLVWD� OD� IRUQLWXUD� DJOL� XWHQWL� GD� SDUWH� GHOOD� 6RFLHWj� QHOOD� PLVXUD� FRPSDWLELOH� FRQ� OH�
GLVSRQLELOLWj�H�FRQ�OH�ULFKLHVWH�GHL�VHJXHQWL�VHUYL]L��
�������6HUYL]L�JHQHUDOL�SRUWXDOL�
6HUYL]L�FKH�FRQVHQWRQR�LO�EXRQ�IXQ]LRQDPHQWR�HG�LO�FRQWUROOR�GHOOD�JHVWLRQH�SRUWXDOH��TXDOL��
���������DVVLVWHQ]D�DOO
RUPHJJLR�H�GLVRUPHJJLR�GHOOH�XQLWj��
���������SXOL]LD�GHL�SRQWLOL�H�GHOOH�EDQFKLQH��GHOOR�VSHFFKLR�DFTXHR��ULWLUR�ULILXWL��
���������VHUYL]LR�PHWHR��
���������LOOXPLQD]LRQH�GHOO
DSSURGR��
���������VHUYL]LR�GL�YLJLODQ]D��SHU�FLz�FKH�DWWLHQH�LO�FRQWUROOR�GL�WLSR�SUHYHQWLYR�GHJOL�RUPHJJL��
GHOOR� VWDWR� GL� VLFXUH]]D� GHOOH� XQLWj� RUPHJJLDWH� H� LQ� JHQHUH� GHOO
DPELWR� SRUWXDOH�� LQ� FDVR� GL�
ULVFRQWUL�LOOHFLWL�OD�'LUH]LRQH�GHO�SRUWR�DJLUj�LQ�IXQ]LRQH�GHOOH�LQFRPEHQ]H�GL�OHJJH��
/D�6RFLHWj�QRQ�ULVSRQGH�GL�IXUWL��VRWWUD]LRQL�H�VPDUULPHQWL�GL�RJJHWWL�R�GHQDUR�GL�SURSULHWj�GHJOL�
XWHQWL�R�GL�FKLXQTXH�WUDQVLWL�D�TXDOVLYRJOLD�WLWROR�QHOO
DUHD�LQ�FRQFHVVLRQH�DOOD�6RFLHWj��
��������� VHUYL]LR� DQWLQFHQGLR�� OH� RSHUD]LRQL� DQWLQFHQGLR� VL� VYROJHUDQQR� VRWWR� OD�'LUH]LRQH� H� LO�
FRRUGLQDPHQWR� GHOO
$XWRULWj� 0DULWWLPD� FKH� VL� DYYDUUj� GHOOD� FROODERUD]LRQH� GHO� SHUVRQDOH�
GLSHQGHWH� � GDOOD�'LUH]LRQH�GHO�SRUWR��/H� VSHVH� UHODWLYH� DJOL� LQWHUYHQWL� RSHUDWL� LQ� FRQVHJXHQ]D�
GHJOL� LQFHQGL� VXPPHQ]LRQDWL� VDUDQQR� D� FDULFR� GHOO
8WHQWH� ULFRQRVFLXWR� UHVSRQVDELOH�� FXL� IDUj�
DOWUHVu� FDULFR� O
HYHQWXDOH� ULVDUFLPHQWR� GHL� GDQQL� DUUHFDWL� D� WHU]L�� DJOL� DUUHGL� H� DOOH� DWWUH]]DWXUH�
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SRUWXDOL��
/
8WHQWH�GHYH�DWWHQHUVL�DOOH�SUHVFUL]LRQL�GL�FXL�DOO
�DUW�������SHU�HYLWDUH�RJQL�LQFLGHQWH�FKH�SRVVD�
SURYRFDUH�LQFHQGL�HG�DOWUR�GDQQR��
���������PDQXWHQ]LRQH�RUGLQDULD�GHJOL�LPSLDQWL�H�DUUHGL�SRUWXDOL�

�������6HUYL]L�VXVVLGLDUL�
6RPPLQLVWUD]LRQH�GL�DFTXD�H�HQHUJLD�HOHWWULFD��
OD� VRPPLQLVWUD]LRQH� GL� DFTXD� SUHYHGH� O
XVR� GL� PDQLFKHWWH� PXQLWH� GL� LGRQHR� DGDWWDWRUH� FKH�
GHYRQR�HVVHUH�GL�SURSULHWj�GHOO
8WHQWH��
/D� VRPPLQLVWUD]LRQH�GL� HQHUJLD� HOHWWULFD�SXz�DYYHQLUH� VROR� FRQ� LPSLHJR� GHOOH� VSLQH�SUHYLVWH��
FKH� GHYRQR� HVVHUH� GL� SURSULHWj� GHOO
8WHQWH�� 2JQL� DOODFFLR� LQ� IRUPD� GLYHUVD� ULVSHWWR� D� TXHOOD�
SUHYLVWD�GDOO¶VLVWHPD�GL�HURJD]LRQH�q�YLHWDWR��/D�PDQFDWD�RVVHUYDQ]D�GHOOH�SUHVHQWL�SUHYLVLRQL��
DQFKH� DL� VHQVL� GHO� 'OJV� ������ H� V�P�L��� IDUj� LQVRUJHUH� DXWRPDWLFDPHQWH� LQ� FDSR� DOO¶XWHQWH� OD�
UHVSRQVDELOLWj� GL� HYHQWXDOL� GDQQL� FDJLRQDWL� D� SHUVRQH� R� FRVH� DQFKH� GL� WHU]L� � H� SRWUj� HVVHUH�
SHUVHJXLWD�D�QRUPD�GL�OHJJH��,O�SHUVRQDOH�GHOOD�'LUH]LRQH�3RUWR�VDUj�VHPSUH�D�GLVSRVL]LRQH�SHU�
LQIRUPDUH�H�FRDGLXYDUH�XQ�FRUUHWWR�DOODFFLR�DOOH�IRUQLWXUH��/D�6RFLHWj�QRQ�q�WHQXWD�DG�DVVLFXUDUH�
OD� IRUQLWXUD�G¶DFTXD�HG�HQHUJLD�HOHWWULFD�QHL�FDVL�GL�DYDULH�HG� LQFRPSOHWH]]D�GHJOL� LPSLDQWL�� LQ�
SDUWLFRODUH� FDUHQ]H� GRYXWH� D� VLFFLWj��'HWWL� VHUYL]L� JRGRQR�GHOOD� FODXVROD� GL� HVFOXVLYD� H[��$UW��
�����&�&��
,O�VHUYL]LR�VDUj�IRUQLWR�D�SDJDPHQWR�DQFKH�FRQ�VLVWHPL�DXWRPDWL]]DWL��
�������6HUYL]L�WHFQLFL�
)RUQLWXUD��QHOOD�PLVXUD�FRPSDWLELOH��FRQ�OH�GLVSRQLELOLWj�H�FRQ�OH�ULFKLHVWH��GL�TXHL�VHUYL]L�FKH�
SHUPHWWRQR�LO�PDQWHQLPHQWR�LQ�HIILFLHQ]D�H�QDYLJDELOLWj�GHOO
LPEDUFD]LRQH��TXDOL��
���������DJRWWDPHQWR�DFTXH�PHWHRULFKH��
���������LQWHUYHQWL�VX�HPHUJHQ]H�HG�HYHQWL�VWUDRUGLQDUL��
���������VHUYL]LR�GL�DODJJLR�H�YDUR��3HU�OH�RSHUD]LRQL�GL�DODJJLR�H�YDUR�VRQR�D�GLVSRVL]LRQH��GHJOL�
XWHQWL�FKH�QH�IDFFLDQR�ULFKLHVWD�VFULWWD��DSSRVLWL�VSD]L�DGLELWL�DOOD�VRVWD�WHPSRUDQHD�LQ�VHFFR�GHOOH�
XQLWj� GL� SLFFROD� GLPHQVLRQH�� ,� ODYRUL� GL�PDQXWHQ]LRQH�� OH� RSHUD]LRQL� GL� DODJJLR� H� YDUR� VRQR�
GLVFLSOLQDWL�FRPH�VHJXH��
/
8WHQWH�FKH� LQWHQGD�XVXIUXLUH�GHL�VHUYL]L� WHFQLFL�RIIHUWL��SUHVVR� OH�DUHH�LQ�FRQFHVVLRQH��SHU� OD�
VRVWD�D�WHUUD�GHOOD�SURSULD�XQLWj�GHYH�SUHVHQWDUH�XQD�ULFKLHVWD�VFULWWD�DOPHQR���JLRUQL�SULPD�GHOOD�
GDWD�VWDELOLWD�SHU�O
DODJJLR��LQGLFDQGR��
��QRPH��FRJQRPH�� LQGLUL]]R��QXPHUR�WHOHIRQLFR�� WLSR�H�GLPHQVLRQL�GHOO
XQLWj��GDWD�GL�DODJJLR�H�
GDWD�GL�YDUR��
/D� 'LUH]LRQH� GHO� 3RUWR� DXWRUL]]HUj� O
DOR� H� LO� YDUR� GHOO
XQLWj� SUHYLR� SDJDPHQWR� DQWLFLSDWR� GL�
TXDQWR�GRYXWR�H�VRWWRVFUL]LRQH�GL�XQ�LGRQHR�FRQWUDWWR��GD�SDUWH�GHOO
8WHQWH��
/R�VWD]LRQDPHQWR�VDUj�DXWRUL]]DWR�SHU�LO�SHULRGR�VSHFLILFDWR�QHO�FRQWUDWWR�DOOR�VFDGHUH�GHO�TXDOH�
O
8WHQWH� GRYUj� OLEHUDUH� DVVROXWDPHQWH� O
DUHD� D� OXL� DVVHJQDWD�� LQ� FDVR� FRQWUDULR� OD� 6RFLHWj�
SURYYHGHUj� DOOD� ULPR]LRQH�� FRQ� L� PH]]L� D� VXD� GLVSRVL]LRQH�� DGGHELWDQGR� RJQL� UHODWLYR� RQHUH�
DOO
8WHQWH���
/D�6RFLHWj�PHWWH�D�GLVSRVL]LRQH�GHO�FOLHQWH��FKH�SRWUj�YDOXWDUQH��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��
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O¶LGRQHLWj�SHU�OD�SURSULD�LPEDUFD]LRQH��DOFXQL�VXSSRUWL��SHU�OD�VRVWD�D�WHUUD��
O¶LQGLYLGXD]LRQH� GHOO¶DUHD� SHU� OD� VRVWD� D� WHUUD�� QHO� DPELWR� GHJOL� VSD]L� LQ� FRQFHVVLRQH�� VDUj�
SUHURJDWLYD�XQLFD�GHOOD�'LUH]LRQH�GHO�SRUWR��
(¶� IDFROWj� GHOOD� 'LUH]LRQH� GHO� SRUWR� DFFRUGDUH� VRVWH� SL�� R� PHQR� OXQJKH� LQ� IXQ]LRQH� GHOOH�
ULFKLHVWH�SHUYHQXWH��
/R�VPDOWLPHQWR�GL�HYHQWXDOL�ULILXWL��D�VHFRQGD�GHOOD�WLSRORJLD��GRYUj�DYYHQLUH�SUHVVR�OH�DSSRVLWH�
DUHH��LYL�FRPSUHVR�TXHOOR�GHL�PDWHULDOL�DOWDPHQWH�LQTXLQDQWL��EDWWHULH��ROL���2YH�O¶XWHQWH�QRQ�YL�
SURYYHGD� LQWHUYHUUj� OD� 'LUH]LRQH� GHO� 3RUWR� DGGHELWDQGR� OH� VSHVH� H� VHJQDODQGR� LO� IDWWR� DOOD�
FRPSHWHQWH�$XWRULWj�0DULWWLPD�SHU�L�SURYYHGLPHQWL�GHO�FDVR��
*OL� XWHQWL�� R� DOWUL� GDJOL� VWHVVL� DXWRUL]]DWL�� SRVVRQR� � HIIHWWXDUH� SLFFROH� RSHUD]LRQL� GL�
PDQXWHQ]LRQH� DOO¶LQWHUQR� GHOO¶XQLWj� PDQOHYDQGR� � OD� 6RFLHWj� GD� TXDOVLDVL� UHVSRQVDELOLWj� LQ�
PHULWR�� DQFKH� LQ� UHOD]LRQH� DOOD� PHVVD� LQ� RSHUD� GHL� QHFHVVDUL� GLVSRVLWLYL� SHU� OD� VLFXUH]]D� VXO�
ODYRUR� H� DQWLQTXLQDPHQWR�� QRQFKp� LQ� PHULWR� DO� FRUUHWWR� XWLOL]]R� GL� PDFFKLQDUL� DWWUH]]DWXUH� H�
SURGRWWL�L�TXDOL�GHYRQR�HVVHUH�³D�QRUPD´�H�FRQVHQWLWL��
,O�FRQFHVVLRQDULR�QRQ�ULVSRQGH�GL�IXUWL��SDU]LDOL�R� WRWDOL�FKH�VL�SRVVDQR�YHULILFDUH�QHOOH�DUHH�LQ�
FRQFHVVLRQH��
LO� FRQFHVVLRQDULR� QRQ� ULVSRQGHUj� GL� HYHQWXDOL� GDQQL� FKH� JOL� XWHQWL�� GXUDQWH� OH� RSHUD]LRQL� GL�
PDQXWHQ]LRQH��SRVVDQR�FDXVDUH�D�SHUVRQH�R�FRVH�DQFKH�GL�WHU]L��,O�ULVDUFLPHQWR�GHL�GDQQL�FDXVDWL�
DOOD�VWUXWWXUD�R�D�WHU]L�VDUj�UHJRODWR�VHFRQGR�L�³QRUPDOL�UDSSRUWL�IUD�SULYDWL´�FRVu�FRPH�VDQFLWR�
GDO�FRUUHQWH�RUGLQDPHQWR���
,� FDQRQL�GL� SDJDPHQWR� VDUDQQR� VWDELOLWL� GL� YROWD� LQ�YROWD� FRQ�DSSRVLWL� WDULIIDUL� DSSURYDWL� GDOOD�
6RFLHWj���
���������VHUYL]LR�VXEDFTXHR��q�DVVROXWDPHQWH�YLHWDWR�LPPHUJHUVL�QHOOH�DFTXH�SRUWXDOL��
,Q�FDVR�GL�QHFHVVLWj�O
8WHQWH�GHYH�ULYROJHUVL�DOOD�'LUH]LRQH�SRUWR�FKH�SRWUj�LQWHUYHQLUH�D�VSHVH�
GHOO
8WHQWH�FRQ�SHUVRQDOH��SURSULR�R�LQFDULFDWR��VSHFLILFDWDPHQWH�DXWRUL]]DWR�HG�DELOLWDWR��

������� LVROD�HFRORJLFD��3UHPHVVH��
'�/�� ����������� Q�� ��� FKH�� LQ� DWWXD]LRQH� GHOOH� GLUHWWLYH� &((� ������� H� �������� GLVFLSOLQD�
O¶HOLPLQD]LRQH� GHJOL� ROL� XVDWL�� � VWDELOHQGR� VDQ]LRQL� SHQDOL� H� DPPLQLVWUDWLYH� D� FDULFR� GHL�
WUDVJUHVVRUL�� $QQHVVL� GDO� ,�� DO� 9�� DOOD� FRQYHQ]LRQH� LQWHUQD]LRQDOH� 0$532/�� 'HFUHWR� GHO�
0LQLVWUR� GHOO¶,QGXVWULD� GHO� &RPPHUFLR� H� GHOO¶$UWLJLDQDWR� GDWDWR� ��� 0DJJLR� ����� Q�����
³5HJRODPHQWR� UHFDQWH� QRUPH� WHFQLFKH� UHODWLYH� DOO¶HOLPLQD]LRQH� GHJOL� ROL� XVDWL´�� '�3�5��
�����������Q������FRQ�LO�TXDOH�q�VWDWR�LVWLWXLWR�LO�&RQVRU]LR�2EEOLJDWRULR�GHJOL�ROL�XVDWL��'HFUHWR�
/HJJH� ����������� Q����� H� VXFFHVVLYH� PRGLILFKH�� FRQ� LO� TXDOH� q� VWDWR� LVWLWXLWROL� &RQVRU]LR�
2EEOLJDWRULR�GHOOH�EDWWHULH� DO� SLRPER� HVDXVWH� H�GHL� ULILXWL� SHULFRORVL� HG� q� VWDWD�GLVFLSOLQDWD� OD�
UDFFROWD�� OR�VPDOWLPHQWR�HG� LO� ULFLFODJJLR�GL� WDOH� WLSRORJLD�GL� ULILXWL��'HFUHWR�/HJLVODWLYR�Q�����
GHOO¶���������³'LVSRVL]LRQL� VXOOD� WXWHOD�GHOOH� DFTXH�GDOO¶LQTXLQDPHQWR� ³� FRPH�PRGLILFDWR�GDO�
'HFUHWR�/HJLVODWLYR������������Q������$UWW�����������������H����GHO�&RGLFH�GHOOD�1DYLJD]LRQH�
H�JOL�DUWW�����H����GHO�5HODWLYR�5HJRODPHQWR�GL�(VHFX]LRQH��SDUWH�PDULWWLPD��DSSURYDWR�GL�FRQ�
'�3�5������������Q������
/D�SUHVHQWH�GLVFLSOLQD���SHU�LO�3RUWR�7XULVWLFR�GL�&DSUL�SHU�OD�UDFFROWD�GHJOL�ROL�XVDWL��LO�ULWLUR�GHL�
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ILOWUL� LPEUDWWDWL� G¶ROLR� H�GHOOH�EDWWHULH� HVDXVWH�� KD� OR� VFRSR�GL� LQFUHPHQWDUH� HG� LQFRUDJJLDUH� OD�
ORUR�FRUUHWWD�UDFFROWD�GLIIHUHQ]LDWD��
1HO� 3RUWR� GL� &DSUL� LO� VHUYL]LR� GL� SUHOHYDPHQWR� GHJOL� ROL� XVDWL� ULJHQHUDELOL� H� GHOOH� EDWWHULH� DO�
SLRPER�HVDXVWH��VEDUFDWH�GDOOH�XQLWj�QDXWLFKH��q�HVSOHWDWR�D�WLWROR�JUDWXLWR�GDL�ULVSHWWLYL�&RQVRU]L�
REEOLJDWRUL� SHU� PH]]R� GHOOH� LPSUHVH� DG� HVVL� SDUWHFLSDQWL� H� VDUj� VYROWR� VHFRQGR� OH� PRGDOLWj�
DSSUHVVR�LQGLFDWH��
��������/¶,VROD�(FRORJLFD�q�SRVL]LRQDWD�QHO�ODWR�1RUG�(VW�GHO�3RUWR�7XULVWLFR�GL�&DSUL�SUHVVR�OD�
EDQFKLQD�GHQRPLQDWD�³&XUYD´���
�������� /¶,VROD� HFRORJLFD� � q� FRPSRVWD� GL� XQD� SLDWWDIRUPD� UHFLQWDWD� H� FRSHUWD� DOO¶LQWHUQR� GHOOD�
TXDOH�VRQR�VLVWHPDWL�L�FRQWHQLWRUL�SHU�OD�UDFFROWD�GHJOL�ROL�HVDXVWL��XQ�FRQWHQLWRUH�SHU�OD�UDFFROWD�
GHOOH�EDWWHULH�XVDWH�HG�XQ�FRQWHQLWRUH�SHU�OD�UDFFROWD�GHL�ILOWUL�ROLR�XVDWL��
��������/H�PRGDOLWj��OH�JLRUQDWH�HG�L�ULVSHWWLYL�RUDUL�SHU�RSHUDUH�LO�FRQIHULPHQWR�G¶ROL��EDWWHULH�H�
ILOWUL� DOO¶LQWHUQR� GHOOD� VXGGHWWD� ³,VROD� HFRORJLFD´� VDUDQQR� DIILVVL� FRQ� DSSRVLWD� FDUWHOORQLVWLFD� D�
FXUH�GHOOD�'LUH]LRQH�GHO�3RUWR��
��������1HO� 3RUWR�7XULVWLFR� GL�&DSUL� JOL� ROL� XVDWL�� L� UHODWLYL� ILOWUL� H� OH� EDWWHULH� HVDXVWH� SURGRWWL�
GDOOH�8QLWj�DOO¶RUPHJJLR��GHYRQR�HVVHUH�FRQIHULWL�QHO�SXQWR�GL�UDFFROWD�LQ�SUHPHVVD�FLWDWR��
�������� /¶LPSUHVD� DGHUHQWH� DL� UHODWLYL�&RQVRU]L� GL� VPDOWLPHQWR� LQFDULFDWD� GHO� ULWLUR� GHL� ULILXWL�
GHSRVLWDWL� QHOO¶,VROD� (FRORJLFD� q� DWWXDOPHQWH� OD� 'LWWD�� (FRORJLFD� 'H� 9LWD� 65/� 9LD� &LUFXP��
(VWHUQD������������4XDOLDQR��1$��7HO���������������
�������� (¶� FXUD� GHL� SURSULHWDUL� H�R� FRQGXWWRUL� GHOOH� XQLWj� GRYHU� FRQIHULUH� QHOO¶DSSRVLWD� ,VROD�
(FRORJLFD�� L� ULILXWL� RJJHWWR� GHOOD� SUHVHQWH� GLVFLSOLQD�� ULIHUHQGRVL� DOOD� 'LUH]LRQH� GHO� 3RUWR�
7XULVWLFR�VHFRQGR�OH�PRGDOLWj�VRSUD�FLWDWH��
�������� �/D�6RFLHWj�RWWHPSHUD�DJOL�REEOLJKL�GL� OHJJH�SHU�TXDQWR�DWWLHQH�OD�WHQXWD�GHL�UHJLVWUL�GL�
FDULFR�H�VFDULFR�H�O¶HIIHWWXD]LRQH�GHOOH�FRPXQLFD]LRQL�DQQXDOL��
�������� �6DUj� FRPSLWR�GHOOD�6RFLHWj�H�R�GHJOL� DOWUL� VRJJHWWL�RSHUDQWL�QHO�SRUWR�SURYYHGHUH�DOOR�
VPDOWLPHQWR� LQ� FRQIRUPLWj� DOOD� QRUPDWLYD� YLJHQWH�GHJOL� ROL� XVDWL�� GHL� ILOWUL� LPEUDWWDWL� G¶ROLR� H�
GHOOH�EDWWHULH�DO�SLRPER�HVDXVWH��
��������3HU�TXDQWR�QRQ� VSHFLILFDWR�QHOOD�SUHVHQWH�GLVFLSOLQD�YDOJRQR� OH�GLVSRVL]LRQL� FRQWHQXWH�
QHOOH�QRUPH�YLJHQWL��
��������� ,� FRQWUDYYHQWRUL�� ROWUH� D� UHQGHUVL� UHVSRQVDELOL� SHU� HYHQWXDOL� GDQQL� FKH� GRYHVVHUR�
GHULYDUH�GDO�ORUR�FRPSRUWDPHQWR�LOOHFLWR��LQFRUUHUDQQR��VDOYR�FKH�LO�IDWWR�QRQ�FRVWLWXLVFD�UHDWR��
QHOOH�VDQ]LRQL�SUHYLVWH�GDOO¶DUW�������GHO�&RGLFH�GHOOD�1DYLJD]LRQH��
���������Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL��GL�RVVHUYDUH�H�IDU�RVVHUYDUH�LO�SUHVHQWH�5HJRODPHQWR�
SHU�LO�FRQIHULPHQWR�GHL�PDWHULDOL�LQTXLQDQWL��

$UWLFROR����$00,1,675$=,21(���

�����(VHUFL]LR�GHOOD�FRQFHVVLRQH�
/
HVHUFL]LR� GHOOD� FRQFHVVLRQH� q� GL� FRPSHWHQ]D� XQLFD� GHOOD� VRFLHWj�� SXU� ULPDQHQGR� VHPSUH�
VRJJHWWR� DOOH� YLJHQWL� QRUPH�GL� 3ROL]LD� GHO�'HPDQLR�0DULWWLPR� HG� DOOD� YLJLODQ]D� GHOO
$XWRULWj�
0DULWWLPD�� DOO
RVVHUYDQ]D� GL� WXWWH� OH� GLVSRVL]LRQL� FRQWHQXWH� QHO� FRGLFH� GHOOD� QDYLJD]LRQH�� GHO�
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UHODWLYR�5HJRODPHQWR�GL�(VHFX]LRQH��QRQFKp�DOOH�DOWUH�OHJJL�H�UHJRODPHQWL�GHOOR�6WDWR��

�����$WWLYLWj�FRPPHUFLDOL�H�SURIHVVLRQDOL�
$�ERUGR�GHOOH�XQLWj�QRQ�SRVVRQR�HVVHUH� VYROWH� DWWLYLWj� FRPPHUFLDOL� R�SURIHVVLRQDOL�PHQWUH� OH�
VWHVVH� VRQR� RUPHJJLDWH� QHO� 3RUWR�7XULVWLFR� D�PHQR�GL� VSHFLILFD� DXWRUL]]D]LRQH� GD�SDUWH� GHOOD�
6RFLHWj��
6WDQWH� FKH� OD�6RFLHWj� GHYH� HVHUFLWDUH� GLUHWWDPHQWH� OD� FRQFHVVLRQH� q� YLHWDWR� OR� VYROJLPHQWR� GL�
RJQL� WLSR� GL� DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH�� SXEEOLFLWDULD� R� SURPR]LRQDOH�� GL�
PDQXWHQ]LRQH�R�GL�JHVWLRQH�FKH�QRQ�ULHQWUL� WUD� OH�DWWLYLWj�GL�HVHUFL]LR�GHO�3RUWR�7XULVWLFR��H� LQ�
FRQVHJXHQ]D�GL�FLz��VSHFLILFDWDPHQWH�DXWRUL]]DWD�GDOOD�6RFLHWj�FRQFHVVLRQDULD��

$UWLFROR����',6326,=,21,�),1$/,���

�����5LVHUYD�
/D�6RFLHWj�VL�ULVHUYD�OD�IDFROWj�GL�QRQ�FRQFHGHUH�O
RUPHJJLR�DG�XQLWj�GL�XWHQWL��FKH��ORUR�VWHVVL�R�
ORUR�HTXLSDJJL�R�RVSLWL��DEELDQR�GLPRVWUDWR�XQ�FRPSRUWDPHQWR�LQFRPSDWLELOH�FRQ�OD�FRUUHWWH]]D�
GHL� UDSSRUWL� VRFLDOL� H� FRPPHUFLDOL� R� FKH� DEELDQR� WHQXWR� FRPSRUWDPHQWL� VFRUUHWWL� GXUDQWH� OD�
SHUPDQHQ]D�LQ�DOWUL�SRUWL�WXULVWLFL��R�FKH�QRQ�VL�VLDQR�DWWHQXWL�DOOH�GLVSRVL]LRQL�VFULWWH�R�YHUEDOL�
GHOOD�'LUH]LRQH�GHO�SRUWR��
/D�6RFLHWj�VL�ULVHUYD���DOWUHVu��IDFROWj�GL�VSRVWDUH�FRQ�L�SURSUL�PH]]L�H�FRQ�LO�SURSULR�SHUVRQDOH�
WXWWH�OH�XQLWj��FKH�IRVVH�QHFHVVDULR�VSRVWDUH��PRGLILFDQGR�TXLQGL�OD�GLVSRVL]LRQH�GHJOL�RUPHJJL�
DVVHJQDWL��SHU�HVLJHQ]H�WHFQLFKH�R�FRPPHUFLDOL��
2JQL�TXDO�YROWD��SHU�TXDOVLDVL�PRWLYR��VL�UHQGD�QHFHVVDULR�GRYHU�SURYYHGHUH�DOO
DOORQWDQDPHQWR�
R� VJRPEHUR� GL� XQ� LPEDUFD]LRQH� GDO� SRVWR� G
RUPHJJLR�� TXHVW
XOWLPD� SRWUj� HVVHUH�� VHFRQGR� OH�
QHFHVVLWj��DQFKH�DODWD�H�WUDVSRUWDWD�IXRUL�GDOO
DPELWR�SRUWXDOH�FRQ�DJJUDYLR�GL�VSHVH�LQWHUDPHQWH�
D�FDULFR�GHOO
XWHQWH��

$UWLFROR�����$17,1&(1',2�

,O�3RUWR�GL�&DSUL�GLVSRQH�GL�XQ�LPSLDQWR�DQWLQFHQGLR�ILVVR�FRQ�LGUDQWL�GLVORFDWL�VXOOH�EDQFKLQH�
HG�HVWLQWRUL�D�SROYHUH��,O�YDQR�FKH�RVSLWD�LO�VLVWHPD�DQWLQFHQGLR��SRPSH�DXWRFODYL�HFF���q�XELFDWR�
QHOOD� ]RQD� SURVVLPD� DO� YDUFR� FDUUDELOH� G¶LQJUHVVR� DO� SRUWR�� SUHVVR� OD� EDQFKLQD� GHQRPLQDWD�
³'DUVHQD�68'´��LQ�SURVVLPLWj�GHOOD�JDULWWD�GL�FRQWUROOR�SHU�JOL�DFFHVVL��

����LQGLUL]]L�H��QXPHUL�GL�WHOHIRQR�XWLOL�LQ�FDVR�GL�LQFHQGLR��
x 'LUH]LRQH� GHO� 3RUWR� 7XULVWLFR� EDQFKLQD� 6XG� 3RUWR� 7XULVWLFR� GL� &DSUL�� /RF�� 0DULQD�

*UDQGH�±�&DSUL����7HO��������������
x 8IILFLR� &LUFRQGDULDOH� 0DULWWLPR� ±� *XDUGLD� &RVWLHUD� �� &DSUL� ±� /RF�� SRUWR� 0DULQD�

*UDQGH���7HO��������������
x 'LUH]LRQH�0DULWWLPD�GL�1DSROL�±�*XDUGLD�&RVWLHUD�±�3�OH�0ROR�3LVDFDQH���1D��7HO��������������
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x 3ROL]LD�GL�6WDWR�±�&RPPLVVDULDWR�GL�&DSUL�±�9LD�5RPD����±�&DSUL�±�7HO�������������
x &DUDELQLHUL�±�&DSUL�±�9LD�3URY��0DULQD�*UDQGH����7HO�������������
x *XDUGLD�GL�)LQDQ]D�±�&DSUL��9LD�3URY��0DULQD�*UDQGH�����7HO������������
x 9LJLOL�8UEDQL�GL�&DSUL�±�F�R�&RPXQH�GL�&DSUL�3�]]D�8PEHUWR�,����±�7HO������������
x 9LJLOL�GHO�)XRFR�GL�&DSUL�±�9LD�3URY��0DULQD�*UDQGH����7HO������±������������
x 3URWH]LRQH�&LYLOH�GL�$QDFDSUL�9LD�3DJOLDUR���$QDFDSUL�7HO�������������

����,Q�FDVR�G¶LQFHQGLR�GHYH�HVVHUH�SURQWDPHQWH��DOOHUWDWD�OD�'LUH]LRQH�GHO�3RUWR�FKH�SURYYHGHUj��
FRQ�LO�SHUVRQDOH�D�VXD�GLVSRVL]LRQH��DG�DYYLDUH�LO�SULPR�LQWHUYHQWR��
���� 6DUj� FXUD� GHOOD� 'LUH]LRQH� GHO� 3RUWR� DYYHUWLUH� LPPHGLDWDPHQWH� OD� FHQWUDOH� RSHUDWLYD�
GHOO¶8IILFLR� &LUFRQGDULDOH� GL� &DSUL� H� L� 9LJLOL� GHO� )XRFR� GL� &DSUL� ROWUH� DJOL� DOWUL� RUJDQL� GL�
SXEEOLFD�VLFXUH]]D�FRPSUHVL��L�9LJLOL�8UEDQL�GL�&DSUL��H��OD�3URWH]LRQH�&LYLOH��
����/H�RSHUD]LRQL�DQWLQFHQGLR��XQD�YROWD�VXO�SRVWR��VL�VYROJHUDQQR�VRWWR�OD�GLUH]LRQH�GHOOD�ORFDOH�
$XWRULWj�0DULWWLPD�FKH�VL� DYYDUUj�HYHQWXDOPHQWH�GHOOD�FROODERUD]LRQH�GHO�SHUVRQDOH�GHO�3RUWR�
7XULVWLFR� R� GHJOL� HTXLSDJJL� GHOOH� XQLWj� SUHVHQWL� DOO¶RUPHJJLR� QRQFKp� GHOOH� DOWUH� $XWRULWj�
FRPSHWHQWL���
���� 6HPHVWUDOPHQWH� VDUj� HVHJXLWD� XQ¶HVHUFLWD]LRQH� FKH� YHUWHUj� VXO� FROODXGR� H� VXOO¶HIILFLHQ]D�
GHOO¶LPSLDQWR��7DOL�HVHUFLWD]LRQL�DQGUDQQR�DQQRWDWH�VX�XQ�DSSRVLWR�UHJLVWUR���

$UW����±�/,0,7,�',�5(63216$%,/,7$¶�

/D�6RFLHWj�GHYH�VHPSUH�FRQVLGHUDUVL�PDQOHYDWD�GD�UHVSRQVDELOLWj�SHU�L�GDQQL�D�SHUVRQH�H�FRVH�
FKH� VL� WURYLQR� QHOO¶DPELWR� GHOOD� FRQFHVVLRQH� GHPDQLDOH� FDXVDWL� GDJOL� 8WHQWL� H�R� GD� WHU]L��
HYHQWXDOPHQWH�DQFKH�LJQRWL��R�GD�FRVH�HG�DQLPDOL���/D�6RFLHWj�IRUQLVFH�XQ�VHUYL]LR�GL�YLJLODQ]D�
JHQHUDOL]]DWR�VXOOH�VWUXWWXUH�H�VXJOL�LPSLDQWL�PD�QRQ�DVVXPH�DOFXQD�REEOLJD]LRQH�QHL�FRQIURQWL�
GHL� SURSULHWDUL� GHOOH� LPEDUFD]LRQL� R� GHOOH� DXWRYHWWXUH� H� QRQ� ULVSRQGH� GL� HYHQWXDOL� IXUWL� H�
GDQQHJJLDPHQWL� FKH� GRYHVVHUR� YHULILFDUVL� QHOO¶DPELWR� GHOOD� FRQFHVVLRQH�� LYL� LQFOXVL� TXHOOL� D�
ERUGR�GHOOH�XQLWj��GHL�YHLFROL��DWWHVR�FKH�VLD�OH�LPEDUFD]LRQL�FKH�OH�DXWR�H�JOL�RJJHWWL�FRQWHQXWL�
QHO� ORUR� LQWHUQR� QRQ� VRQR� DIILGDWL� LQ� FXVWRGLD�� /D� 6RFLHWj� QRQ� ULVSRQGH� LQROWUH� GL� GDQQL� D�
SHUVRQH�H�FRVH�FKH�VL�WURYLQR�QHOO¶DPELWR�GHOOD�FRQFHVVLRQH��LQ�FDVR�GL�FRQGL]LRQL�PHWHRPDULQH�
HVWUHPH�� FDWDVWURIL� QDWXUDOL�� VRPPRVVH�� DWWL� YDQGDOLFL�� HYHQWL� EHOOLFL�� VFLRSHUL�� LQFHQGL��
LQGLVSRQLELOLWj�GHL� OXRJKL�H�FDXVH�GL�IRU]D�PDJJLRUH�R�FDVR�IRUWXLWR��3DULPHQWL�� OD�6RFLHWj�QRQ�
DVVXPH�DOFXQD�REEOLJD]LRQH�SHU�GDQQL�DOOH�SHUVRQH�GHULYDQWL�GD�IDWWL�LOOHFLWL�DOWUXL�H��FRPXQTXH��
GD� DFFDGLPHQWL� LPSUHYHGLELOL� R� LQHYLWDELOL�� $QDORJDPHQWH� OD� 6RFLHWj� QRQ� q� 5HVSRQVDELOH� SHU�
HYHQWXDOL� LQFHQGL� FKH� VL� GRYHVVHUR� YHULILFDUH� D� ERUGR� GHOOH� LPEDUFD]LRQL�� DQFKH� SHU�
SURSDJD]LRQH� GD� DOWUD� LPEDUFD]LRQH�� 2JQL� 8WHQWH� GRYUj� HYHQWXDOPHQWH� SURYYHGHUH� DOOD�
FRSHUWXUD�DVVLFXUDWLYD�FKH�ULWHUUj�RSSRUWXQD�SHU�OD�WXWHOD�GHOOD�SURSULD�SHUVRQD�H�GHL�SURSUL�EHQL��
/D� 6RFLHWj� SUHVWD� OD� SURSULD� GLVSRQLELOLWj� D� FROODERUDUH�� QHO� ULVSHWWR� GHOOH� YLJHQWL� OHJJL� H� QHL�
OLPLWL�GHL�PH]]L�D�SURSULD�GLVSRVL]LRQH��DOO¶LQGLYLGXD]LRQH�GL�HYHQWXDOL�UHVSRQVDELOL��3DULPHQWL��
WXWWL� FRORUR� FKH�� D� TXDOVLDVL� WLWROR�� LQWHQGDQR� VYROJHUH� ODYRUL� R� VHUYL]L� QHOO¶DPELWR� GHOOD�
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FRQFHVVLRQH�GHYRQR�HVVHUH�FRSHUWL�GD�DGHJXDWH�SROL]]H�DVVLFXUDWLYH��ROWUH�D�GRYHU�SURYYHGHUH�LQ�
SURSULR�DOO¶RWWHQLPHQWR�GL�RJQL�DOWUD�DXWRUL]]D]LRQH�DOO¶XRSR�QHFHVVDULD��

$UWLFROR�����&217529(56,(���

3HU�RJQL�FRQWURYHUVLD�FKH�GRYHVVH�LQVRUJHUH�IUD�JOL�XWHQWL�H�IUD�TXHVWL�H�OD�6RFLHWj��q�HOHWWR�TXDOH�
IRUR�FRPSHWHQWH�TXHOOR�GL�1DSROL��
,O�SUHVHQWH�5HJRODPHQWR�DEURJD�H�VRVWLWXLVFH�L�SUHFHGHQWL�

6L�DOOHJDQR��
�� 0RGHOOR�³$´�H�LVWUX]LRQL�GL�FRPSLOD]LRQH��
�� 3ODQLPHWULD�GHOOH�DUHH�LQ�FRQFHVVLRQH�SHU�OD�³YLDELOLWj�LQWHUQD´�)LJ��D���
�� 3ODQLPHWULD�GHOOH�DUHH�LQ�FRQFHVVLRQH�SHU�L�³SXQWL�GL�OD�UDFFROWD�ULILXWL´�)LJ��E���
�� 3ODQLPHWULD�GHOOH�DUHH�LQ�FRQFHVVLRQH�SHU�OH�³GRWD]LRQL�DQWLQFHQGLR´�)LJ��F���
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0RG��$�
6RFLHWj�32572�785,67,&2�',�&$35,�6�3�$�81,120,1$/(�

'LUH]LRQH�GHO�3RUWR�7XULVWLFR���

PRGXOR�GL�ULFKLHVWD�SHU�O
XWLOL]]R�GL�XQ�SRVWR�EDUFD��VDUDQQR�SUHVL�LQ�FRQVLGHUD]LRQH�VROR�L�PRGXOL�FRPSLODWL�LQ�RJQL��ORUR�

SDUWH������������

,O�VRWWRVFULWWRBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�DBBBBBBBBBBBBBBBBBBBBBBLOBBBBBBBBBBB�

UHVLGHQWH�DBBBBBBBBBBBBBBBBBBBBBBB�&�$�3�BBBBBBBBBB��LQ�YLDBBBBBBBBBBBBBBBBBBBBB�

Q�� ��Q��GL�WHOHIRQRBBBBBBBBB,BBBBBBBBBBBBBBBBBQ��GL�ID[BBBBBBBBB�BBBBBBBBBBBBBB�

GRPLFLOLDWR�DBBBBBBBBBBBBBBBBBBBBBBBBB�&�$�3�BBBBBBBBBB��LQ�YLDBBBBBBBBBBBBBBBBB�

Q�� ��HY��Q��GL�WHOHIRQRBBBBBBBBBBB,BBBBBBBBBBBBBBBBBBB�

&+,('(�

FKH�JOL�VLD�DVVHJQDWR�XQ�SRVWR�EDUFD�SUHVVR�LO�SRUWR�WXULVWLFR�GL�&$35,�SHU�LO�VHJXHQWH�SHULRGR��
�GDBBBBBBBBBBBBBBBBDOBBBBBBBBBBBBBBBB�

&$5$77(5,67,&+(�'(//¶81,7$¶�

1RPH�H�R�WDUJDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7LSR�GL�LPEDUFD]LRQH��YHOD�PRWRUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

OXQJKH]]D�PDVVLPD�I�W�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/DUJKH]]D�DOOD�VH]��0DHVWUDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

(YHQW��FDUDWWHULVWLFKH�SDUWLFRODULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,O�VRWWRVFULWWR�GLFKLDUD�GL�FRQRVFHUH��DFFHWWDUH��HG�DSSURYDUH�VSHFLILFDWDPHQWH��WXWWH�OH�QRUPH��QHVVXQD�HVFOXVD�GHO�5HJRODPHQWR�

LQWHUQR�GHO�SRUWR�WXULVWLFR�GL�&$35,��DSSURYDWR�FRQ�DSSRVLWD�RUGLQDQ]D�GDOOD�FRPSHWHQWH�$XWRULWj�0DULWWLPD��$VVLFXUD�LQROWUH�

FKH� OH�VRPPH�GRYXWH�VDUDQQR�SDJDWH�VHQ]D�DOFXQ�ULWDUGR��6L�DVVXPH�� LQROWUH��OD� UHVSRQVDELOLWj�GL�HYHQWXDOL�GDQQL�FRQVHJXHQWL��

XQD�GLFKLDUD]LRQH�PHQGDFH��

BBBBBBBBBBBBBBBBBOLBBBB�BBB�BBBBBBB������� ,Q�IHGH�

1�%��'DO�5HJRODPHQWR�,QWHUQR�GHO�3RUWR��$UW���������$VVHJQD]LRQH�GHO�SRVWR�G
RUPHJJLR��

/
8WHQWH�FKH�LQWHQGD�IUXLUH�GL�XQR�GHL�SRVWL��2PLVVLV��GHYH�SUHVHQWDUH�ULFKLHVWD�VFULWWD�LQ�DSSRVLWR�PRGXOR��2PLVVLV��LQ�FDVR�GL�

DFFRJOLPHQWR� GHOOD� ULFKLHVWD� OD� 'LUH]LRQH� GHO� SRUWR� SURYYHGHUj� D� ULVSRQGHUH� SHU� LVFULWWR� �RPLVVLV�� ULFKLHGHQGR� DOO
8WHQWH� LO�

SDJDPHQWR�DQWLFLSDWR�GHO�FDQRQH�SUHYLVWR�SHU�OD�VRVWD�ULFKLHVWD���RPLVVLV��/D�'LUH]LRQH�ULWHUUj�YDOLGD�OD�ULFKLHVWD�GHOO
8WHQWH�VROR�

D� VHJXLWR� GHOO
DYYHQXWR�YHUVDPHQWR� GL�TXDQWR�GRYXWR� �SDUWH�GHO� TXDOH� LQ�TXRWD� FDSDUUD��� LQ� FDVR�GL� SDJDPHQWR�GLOD]LRQDWR� LO�

VDOGR��GRYUj�HVVHUH�SDJDWR��LQGHURJDELOPHQWH��LO�JLRUQR�GHOO
HIIHWWLYD�RFFXSD]LRQH�GHO�SRVWR�EDUFD��
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02'$/,7¬
�3(5�/$�35(6(17$=,21(�'(//$�'20$1'$�

� �/D� GRPDQGD� GHYH� HVVHUH� FRPSLODWD� H� VRWWRVFULWWD�GDOO
LQWHUHVVDWR� R� GD�XQ� LQWHUPHGLDULR� GDOOR�
VWHVR�DXWRUL]]DWR��

� 1RQ�VRQR�SUHVH�LQ�HVDPH�GRPDQGH��LQFRPSOHWH�QHL�GDWL�SHUVRQDOL�H�R�QHL�GDWL�GHOO¶XQLWj�H�R�QHL�
GDWL�GHO�SHULRGR�GL�SUHYLVLRQH�GHOOD�SHUPDQHQ]D��

���1RQ� VRQR� DPPHVVH�� SHU� OD� VWHVVD� GRPDQGD�� YDULD]LRQL� VXFFHVVLYH� DOOD� GDWD� GL� SUHVHQWD]LRQH�
ULJXDUGR�OH�FDUDWWHULVWLFKH�GHOO
XQLWj�H�GHO�SHULRGR�ULFKLHVWR��

� 1RQ�q� DPPHVVD�� LQ�QHVVXQ�FDVR�� OD� FHVVLRQH�GHOOD� ULFKLHVWD�H�R�GHO�SRVWR�EDUFD� D� WHU]L� H�R� OR�
VFDPELR�GHOOR�VWHVVR��

�� /
DVVHJQD]LRQH�GHL�SRVWL� G
RUPHJJLR� q�GL� WRWDOH� FRPSHWHQ]D�GHOOD�'LUH]LRQH�GHO�SRUWR�� SUHYLR�
HVDPH�GHL�SHULRGL�ULFKLHVWL��GHOOH�FDUDWWHULVWLFKH�GHOO
XQLWj�H�GHOOD�GLVSRQLELOLWj�GHL�SRVWL�EDUFD��

� �/D� 'LUH]LRQH�� SHU� FRPSURYDWL� PRWLYL� RUJDQL]]DWLYL� FRQWLQJHQWL�� VL� ULVHUYD� OD� IDFROWj� GL�
SRVWLFLSDUH�OD�GDWD�GL�LQL]LR�R�GL�DQWLFLSDUH�OD�GDWD�GL�SDUWHQ]D�ULVSHWWR�D�TXDQWR�SUHQRWDWR��

�� ,O�PDQFDWR� DFFRJOLPHQWR�GHOOD�GRPDQGD� VDUj� FRPXQLFDWR�SHU� LVFULWWR�� HQWUR���� JJ�� VXFFHVVLYL�
GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�VWHVVD��

�� /D�GRPDQGD�q�FRQIHUPDWD�PHGLDQWH�OD�VSHGL]LRQH�DO��FOLHQWH�GHOOD�QV��RIIHUWD�FRPSUHQGHQWH�OD�
GLVSRQLELOLWj� WRWDOH� R� SDU]LDOH� ULVSHWWR� DOOD� ULFKLHVWD�� O
LPSRUWR� GRYXWR� H� OH� PRGDOLWj� GL�
SDJDPHQWR��

� 1RQ� VDUDQQR� SUHVH� LQ� FRQVLGHUD]LRQH� GRPDQGH� SHUYHQXWH� LQFRPSOHWH� R� SULYH� GHOOD�
GRFXPHQWD]LRQH�ULFKLHVWD��

� 1RQ�VL�DFFHWWDQR�SUHQRWD]LRQL�WHOHIRQLFKH�R�YLD�ID[��
�� 6RQR� FRQVLGHUDWH� YDOLGH� VROR� OH� SUHQRWD]LRQL� SHUYHQXWH� WUDPLWH� LO� VLWR�ZHE� GHO� SRUWR� �R� DOWUD�

PRGDOLWj�SUHYHQWLYDPHQWH�FRPXQLFDWD���

1�%��VDUj�GDWD�SUHFHGHQ]D�QHOO
DVVHJQD]LRQH�GHOO
RUPHJJLR�DOOH�GRPDQGH�SHU�L�SHULRGL�GL�
SHUPDQHQ]D� VXSHULRUL� D� JJ�� ��� �WUHQWD��� LO� FOLHQWH� VDUj� WHQXWR� DO� SDJDPHQWR� GHOO¶LQWHUR�
SHULRGR�SUHQRWDWR�DQFKH�QHO�FDVR�GHFLGD�GL�DQWLFLSDUH�OD�SDUWHQ]D�R�SRVWLFLSDUH�O¶DUULYR��



3�7�&��32572�785,67,&2�',�&$35,�6�3�$��81,3(5621$/(
3LD]]D�8PEHUWR�,������������&DSUL��1$�

���

)LJ��D��
3ODQLPHWULD�9LDELOLWj�



3�7�&��32572�785,67,&2�',�&$35,�6�3�$��81,3(5621$/(
3LD]]D�8PEHUWR�,������������&DSUL��1$�

���

)LJ��E��
3ODQLPHWULD�SXQWL�
UDFFROWD�ULILXWL



3�7�&��32572�785,67,&2�',�&$35,�6�3�$��81,3(5621$/(
3LD]]D�8PEHUWR�,������������&DSUL��1$�

���

)LJ��F��
3ODQLPHWULD�GRWD]LRQL�

DQWLQFHQGLR�


