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%DQGR�D�VRVWHJQR�GHJOL�DOOLHYL�LVFULWWL�QHOO¶$�$������������SUHVVR�LO�&RQVHUYDWRULR�GL�PXVLFD
�9HFFKL�7RQHOOL��GL�0RGHQD�H�&DUSL��SHU�OD�VRVWLWX]LRQH�R�OD�ULSDUD]LRQH�GHOOH�VWUXPHQWD]LRQL�H
GHOOH�DWWUH]]DWXUH�SHUVRQDOL�GL�VWXGLR�H�ULFHUFD��SHUGXWH�R�GDQQHJJLDWH�D�VHJXLWR�GHJOL�HYHQWL

DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDOO
���PDJJLR�����
�ULI��'HFUHWR�085�Q�������GHO���VHWWHPEUH������

,/�',5(7725(

9,672� LO� 'HFUHWR� 0LQLVWHULDOH� 085� Q�� ����� GHO� ��� RWWREUH� ������ GL� VWDWL]]D]LRQH� GHOO¶,VWLWXWR
6XSHULRUH�GL�6WXGL�0XVLFDOL�QRQ�VWDWDOH�³2UD]LR�9HFFKL�±�$QWRQLR�7RQHOOL´��RUD�&RQVHUYDWRULR��FRQ
VHGH�D�0RGHQD��D�GHFRUUHUH�GDO����JHQQDLR������
9,672�OR�6WDWXWR�DSSURYDWR�FRQ�G�'�*����VHWWHPEUH�������Q��������H�QHOOR�VSHFLILFR�JOL�DUWW�����H
���
9,67$�OD�FRQYHQ]LRQH�VRWWRVFULWWD� LQ�GDWD���DJRVWR������GDOO¶,VWLWXWR�6XSHULRUH�GL�6WXGL�0XVLFDOL
³2UD]LR�9HFFKL���$QWRQLR�7RQHOOL´��GDO�&RPXQH�GL�0RGHQD��GDO�&RPXQH�GL�&DUSL�H�GDO�0LQLVWHUR
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��QHO�TXDOH�VRQR�VWDWL�IRUPDOL]]DWL�JOL�LPSHJQL�FRQWHQXWL�QHOOD�GRPDQGD
GL�VWDWL]]D]LRQH�
9,67$� OD� /HJJH� Q�� ���� GHO� ��� GLFHPEUH� ������ UHFDQWH� QRUPH� SHU� OD� ULIRUPD� GL� 5LIRUPD� GHOOH
,VWLWX]LRQL�$)$0��H�V�P�L��
9,672� LO� '�3�5�� ��� IHEEUDLR� ������ Q�� ����� TXDOH� 5HJRODPHQWR� UHFDQWH� FULWHUL� SHU� O¶DXWRQRPLD
VWDWXWDULD�UHJRODPHQWDUH�HG�RUJDQL]]DWLYD�GHOOH�LVWLWX]LRQL�DUWLVWLFKH�H�PXVLFDOL�
9,672� LO� '�3�5�� ��� GLFHPEUH� ����� Q�� ����� ³7HVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H
UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD´�
9,672�LO�'HFUHWR�/HJJH����JLXJQR������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�QHOOD�/HJJH����OXJOLR
�����Q�������HG�LQ�SDUWLFRODUH�O¶DUWLFROR����LO�TXDOH�

� DO�FRPPD����LQGLYLGXD�³OH��«��LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD
FKH�KDQQR�VHGH�QHL�WHUULWRUL�LQWHUHVVDWL�GDJOL�HYHQWL�DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDO���
PDJJLR�������SHU�L�TXDOL�q�VWDWR�GLFKLDUDWR�OR�VWDWR�GL�HPHUJHQ]D�FRQ�GHOLEHUH�GHO�&RQVLJOLR
GHL�PLQLVWUL�GHO���PDJJLR�������GHO����PDJJLR������H�GHO����PDJJLR�����´�

� DO�FRPPD����SUHYHGH�FKH�³DO�ILQH�GL�GDUH�VRVWHJQR�DJOL�VWXGHQWL�LVFULWWL�SUHVVR�OH�LVWLWX]LRQL
VWDWDOL�GL�DOWD�IRUPD]LRQH��DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�GL�FXL�DO�FRPPD����FKH�D�VHJXLWR
GHJOL�HYHQWL�DOOXYLRQDOL�KDQQR�VXELWR�OD�SHUGLWD�R�LO�GDQQHJJLDPHQWR�GHOOH�VWUXPHQWD]LRQL�H
DWWUH]]DWXUH� SHUVRQDOL� GL� VWXGLR� H� ULFHUFD�� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��q�LVWLWXLWR�XQ�)RQGR�FRQ�XQD�GRWD]LRQH�GL���PLOLRQL�GL�HXUR
QHOO
DQQR�������&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�SHU�O
DQQR������OD
VRPPD� GL� FXL� DO� SULPR� SHULRGR� q� ULSDUWLWD� WUD� OH� LVWLWX]LRQL� VWDWDOL� GL� DOWD� IRUPD]LRQH
DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�GL�FXL�DO�SUHVHQWH�FRPPD´�
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9,672�O¶$OOHJDWR���DO�'HFUHWR�/HJJH����JLXJQR�������Q������QHO�TXDOH�VRQR�HOHQFDWL�L�&RPXQL�GHOOH
WUH�5HJLRQL��(PLOLD�5RPDJQD��0DUFKH�H�7RVFDQD��LQWHUHVVDWH�GDJOL�LQWHUYHQWL�XUJHQWL�GLVSRVWL�FRQ�LO
PHGHVLPR�'�/��
9,672� LO� 'HFUHWR�0LQLVWHULDOH� Q�� ����� GHO� �� VHWWHPEUH� ������ UHFDQWH� OD� ULSDUWL]LRQH� GHL� IRQGL� D
IDYRUH� GHJOL� DOOLHYL� FKH� KDQQR� VXELWR� SHUGLWH� H� GDQQHJJLDPHQWL� GHOOH� VWUXPHQWD]LRQL� H� GHOOH
DWWUH]]DWXUH�D�VHJXLWR�GHJOL�HYHQWL�DOOXYLRQDOL���$QQR�������HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUW�����FRPPL
��H����GHO�'�/����������� LO�TXDOH�DOO¶DUW���� LQGLYLGXD� OH� ,VWLWX]LRQL�$)$0�DYHQWL� VHGH�QHL� WHUULWRUL
LQWHUHVVDWL�GDJOL�HYHQWL�DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDOO
���PDJJLR������
35(62�$772�FKH�LO�'HFUHWR�0LQLVWHULDOHQ�������GHO���VHWWHPEUH�������DOO
DUW�����F�����SUHYHGH�FKH
³OH�ULVRUVH�DWWULEXLWH�DOOH�,VWLWX]LRQL�>«@�VRQR�GDOOH�VWHVVH�DVVHJQDWH�DJOL�VWXGHQWL�LVFULWWL�QHOO¶$�$�
����������UHVLGHQWL�R�GRPLFLOLDWL�QHL�WHUULWRUL�LQGLFDWL�QHOO
DOOHJDWR���DO�'HFUHWR�/HJJH����JLXJQR
������Q������7DOL�ULVRUVH�VRQR�GHVWLQDELOL�HVFOXVLYDPHQWH�DOOH�VSHVH�QHFHVVDULH�SHU�OD�VRVWLWX]LRQH�R
OD� ULSDUD]LRQH�GHOOH� VWUXPHQWD]LRQL�H�DWWUH]]DWXUH�SHUVRQDOL�GL� VWXGLR�H� ULFHUFD��SRVVHGXWH�GD� WDOL
VWXGHQWL�� SHUGXWH� R� GDQQHJJLDWH� D� VHJXLWR� GHJOL� HYHQWL� DOOXYLRQDOL�� /H� ,VWLWX]LRQL� SURYYHGRQR� D
LQGLYLGXDUH�SUHYHQWLYDPHQWH�OH�PRGDOLWj�GL�DVVHJQD]LRQH�GHOOH�ULVRUVH�DJOL�VWXGHQWL�VHFRQGR�FULWHUL
GL� SXEEOLFLWj� H� WUDVSDUHQ]D�� WHQHQGR� LQ� SDUWLFRODUH� FRQWR� GHOOD� VLWXD]LRQH� VRFLR� HFRQRPLFD� GHJOL
LQWHUHVVDWL�H�GHO�PHULWR�QHJOL�VWXGL´�
9,67$� OD� QRWD� 085� 3URW�� Q�� ������ GHO� �� QRYHPEUH� ����� FRQ� OD� TXDOH� VRQR� VWDWH� IRUQLWH� OH
LQGLFD]LRQL�SHU�OD�SURFHGXUD�GL�DFFHVVR�DOOH�ULVRUVH�GLVSRQLELOL�GHVWLQDWH�DJOL�VWXGHQWL�LQWHUHVVDWL�
9,67$�LO�YHUEDOH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO����GLFHPEUH������

'(&5(7$

O
HPDQD]LRQH�GHO�SUHVHQWH�EDQGR�

$UWLFROR�����)LQDOLWj
,O�&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL��DO� ILQH�GL�RIIULUH�XQ�VRVWHJQR�DG
DOOLHYH� H� DOOLHYL� FKH� VL� WURYDQR� LQ� GLIILFROWj� D� FDXVD� GHJOL� HYHQWL� DOOXYLRQDOL� YHULILFDWLVL� D� SDUWLUH
GDOO
��� PDJJLR� ������ PHWWH� D� GLVSRVL]LRQH� FRQWULEXWL� LQ� GHQDUR� SHU� XQ� YDORUH� FRPSOHVVLYR� GL� ¼
����������DJOL�VWXGHQWL�LVFULWWL�DO�&RQVHUYDWRULR�QHOO¶$�$������������

$UWLFROR�����'HVWLQDWDUL
,� FRQWULEXWL� VRQR� ULVHUYDWL� D� FRORUR� FKH� VRQR� VWDWL� LVFULWWL� DO� &RQVHUYDWRULR� GL� 0XVLFD
³9HFFKL�7RQHOOL´� GL� 0RGHQD� H� &DUSL� QHOO¶$�$�� ���������� H� FKH�� LQ� FRQVHJXHQ]D� GHJOL� HYHQWL
DOOXYLRQDOL� YHULILFDWLVL� GD� SDUWLUH� GDO� ��� PDJJLR� ������ SHU� L� TXDOL� q� VWDWR� GLFKLDUDWR� OR� VWDWR� GL
HPHUJHQ]D�� KDQQR� VXELWR� OD� SHUGLWD� R� LO� GDQQHJJLDPHQWR� GHOOH� VWUXPHQWD]LRQL� H� DWWUH]]DWXUH
SHUVRQDOL� GL� VWXGLR� H� ULFHUFD� WDOL� GD� UDOOHQWDUH� R� FRPSURPHWWHUH� OD� SURVHFX]LRQH� GHJOL� VWXGL
DFFDGHPLFL�

7XWWH� OH� VLWXD]LRQL�GL� GLIILFROWj�GRYUDQQR�HVVHUH� DGHJXDWDPHQWH�GRFXPHQWDWH� H� DYHUH�XQ¶RJJHWWLYD
ULFDGXWD�QHJDWLYD�VXO�SHUFRUVR�GL�VWXGL�

$�WDO�ILQH�q�ULFKLHVWR�DL�SDUWHFLSDQWL�GL�DOOHJDUH�DOOD�GRPDQGD�LO�PRGXOR�GL�DXWRFHUWLILFD]LRQH�GL�FXL�DO
VXFFHVVLYR�DUW�����H�RJQL�GRFXPHQWD]LRQH�LGRQHD�D�FRPSURYDUH�OH�GLFKLDUD]LRQL��
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1RQ�VDUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�OH�GRPDQGH�SULYH�GL�PRWLYD]LRQH�R�PRWLYDWH�LQ�PRGR�JHQHULFR�
Qp�TXHOOH�LQ�FXL�QRQ�VLDQR�DGHJXDWDPHQWH�LQGLFDWL�JOL�HOHPHQWL�QHFHVVDUL�D�YHULILFDUH�OD�VLWXD]LRQH�GL
SDUWLFRODUH�GLIILFROWj�LQ�FXL�VL�WURYD�LO�SDUWHFLSDQWH�

$UWLFROR�����5HTXLVLWL�ULFKLHVWL�SHU�OD�SDUWHFLSD]LRQH
3HU�SDUWHFLSDUH�DO�SUHVHQWH�EDQGR�RFFRUUH�HVVHUH�LQ�SRVVHVVR�GL�WXWWL�L�UHTXLVLWL�GL�VHJXLWR�HOHQFDWL�

� HVVHUH�LVFULWWL�QHOO¶$�$������������DG�XQR�GHL�VHJXHQWL�FRUVL�
� 7ULHQQLR�GL�,�OLYHOOR�
� %LHQQLR�GL�,,�OLYHOOR�

� HVVHUH� UHVLGHQWL� R� GRPLFLOLDWL� DOOD� GDWD� GHO� ��� PDJJLR� ����� LQ� XQR� GHL� WHUULWRUL� GL� FXL
DOO¶$OOHJDWR� �� GHO�'�/�� Q�� ��������� DOOHJDWR� H� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH�� R� HVVHUH� VWDWL
UHVLGHQWL� R� GRPLFLOLDWL� SUHVVR� GHWWL� &RPXQL� DOOD� GDWD� GHJOL� HYHQWL� DOOXYLRQDOL� YHULILFDWLVL� D
SDUWLUH�GDOO
���PDJJLR������H�VLQR��DO����RWWREUH������

� DYHU�VXELWR� OD�SHUGLWD�R� LO�GDQQHJJLDPHQWR�GL�VWUXPHQWL�R�DWWUH]]DWXUH�SHUVRQDOL�GL�VWXGLR�H
ULFHUFD�LQ�FRQVHJXHQ]D�GHJOL�HYHQWL�DOOXYLRQDOL�

$UWLFROR�����7HUPLQL�H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DO� EDQGR� GRYUj� HVVHUH� SUHVHQWDWD� FRQ� DSSRVLWR� PRGXWR� GL
DXWRFHUWLILFD]LRQH��VRWWRVFULWWR�GDO�ULFKLHGHQWH�FRQ�ILUPD�DXWRJUDID�R�GLJLWDOH���LQ�FXL�VLD�VSHFLILFDWR�

� QRPH��FRJQRPH�H�FRGLFH�ILVFDOH�
� UHVLGHQ]D�R�GRPLFLOLRGDOO
���PDJJLR������DO����RWWREUH������
� SUHFLVD]LRQL� GHWWDJOLDWH� GHOOD� VLWXD]LRQH� GL� GLIILFROWj� GRYXWD� DJOL� HYHQWL� DOOXYLRQDOL�� FKH

PRWLYD� OD� SDUWHFLSD]LRQH� DO� EDQGR�� H� QHOOR� VSHFLILFR� L� ULIHULPHQWL� DOOD� SHUGLWD� R� DO
GDQQHJJLDPHQWR� GHOOH� VWUXPHQWD]LRQL� H� DWWUH]]DWXUH� SHUVRQDOL� GL� VWXGLR� H� ULFHUFD�� WDOL� GD
UDOOHQWDUH�R�FRPSURPHWWHUH�OD�SURVHFX]LRQH�GHJOL�VWXGL�DFFDGHPLFL�

� RJQL�DOWUD�GRFXPHQWD]LRQH�DWWD�D�FRPSURYDUH�OD�VLWXD]LRQH�GL�GLIILFROWj�FDXVDWD�GDJOL�HYHQWL
DOOXYLRQDOL�

� DWWHVWD]LRQH�,6((������SHU�SUHVWD]LRQL�SHU�LO�GLULWWR�DOOR�VWXGLR�XQLYHUVLWDULR�FRQ�OH�PRGDOLWj
GL�VHJXLWR�HYLGHQ]LDWH�HQWUR�H�QRQ�ROWUH�OD�GDWD�GL�VFDGHQ]D�GHO�EDQGR�

� FRSLD�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�Q�FRUVR�GL�YDOLGLWj�

$�FKL��DO�PRPHQWR�GHOOD�GRPDQGD�DO�SUHVHQWH�FRQFRUVR��KD�JLj�SUHVHQWDWR�O¶,6((�SHU�LO�FDOFROR�GHOOD
FRQWULEX]LRQH�VWXGHQWHVFD�SHU�O¶$�$������������R�SHU�DOWUL�EHQHILFL�GHO�&RQVHUYDWRULR�R�GL�(5�*2�
QRQ� VDUj� ULFKLHVWD� DOFXQD� XOWHULRUH� SUHVHQWD]LRQH�� O¶$PPLQLVWUD]LRQH� DFTXLVLUj� LO� GDWR� JLj� LQVHULWR
DQFKH�DL�ILQL�GHO�SUHVHQWH�FRQFRUVR��

/D�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�SUHVHQWH�EDQGR�GRYUj�HVVHUH�SUHVHQWDWD�DO�&RQVHUYDWRULR�GL�PXVLFD
³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL HQWUR�H�QRQ�ROWUH�LO����PDU]R�������QHOOH�VHJXHQWL�PRGDOLWj�

� YLD�3(&�DOO¶LQGLUL]]R�DPPLQLVWUD]LRQHYHFFKLWRQHOOL#SHF�LW�
� YLD�3(2�DOO¶LQGLUL]]R�VHJUHWHULDPRGHQD#YHFFKLWRQHOOL�LW�

$UWLFROR�����,PSRUWR�GHL�FRQWULEXWL
)LQR� D� FRQFRUUHQ]D� GHOOR� VWDQ]LDPHQWR� GL� FXL� DO� SUHFHGHQWH� DUW�� ��� DJOL� DYHQWL� GLULWWR�� VHFRQGR� OH
GHWHUPLQD]LRQL� GHOOD� &RPPLVVLRQH� *LXGLFDWULFH� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� VDUj� DVVHJQDWR� XQ
FRQWULEXWR� � FRUULVSRQGHQWH� D� TXDQWR� HIIHWWLYDPHQWH� VSHVR� SHU� O¶DFTXLVWR� H�R� OD� ULSDUD]LRQH� GHOOH
VWUXPHQWD]LRQL�H�DWWUH]]DWXUH�SHUVRQDOL�GL�VWXGLR�H�ULFHUFD��GL�FXL�DOO¶DUWLFROR�SUHFHGHQWH��ILQR�DG�XQ
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PDVVLPR�GL�¼�����������FKH�SRWUj�HVVHUH�ULGRWWR�SHU�LQVXIILFLHQ]D�GHOOH�ULVRUVH�H�GLIIHUHQ]LDWR�LQ�EDVH
DOOD�FRQGL]LRQH�HFRQRPLFD�FRPH�GL�VHJXLWR�VSHFLILFDWR�

� VWXGHQWL�FRQ�,6((��� �¼������������ILQR�DG�XQ�PDVVLPR�GL�¼����������
� VWXGHQWL�FRQ�,6((�!�¼�����������H�� �¼������������ILQR�DG�XQ�PDVVLPR�GL�¼����������
� VWXGHQWL�FRQ�,6((�!�¼�����������H�� �¼������������ILQR�DG�XQ�PDVVLPR�GL�¼����������
� VWXGHQWL�FRQ�,6((�!�¼�����������H�� �¼������������ILQR�DG�XQ�PDVVLPR�GL�¼����������
� VWXGHQWL�FRQ�,6((�!�¼�����������H�� �¼������������ILQR�DG�XQ�PDVVLPR�GL�¼����������
� VWXGHQWL�FRQ�,6((�!�¼�����������H�� �¼������������ILQR�DG�XQ�PDVVLPR�GL�¼����������
� VWXGHQWL�FRQ�,6((�!�¼�����������R�VHQ]D�,6((��ILQR�DG�XQ�PDVVLPR�GL�¼����������

1HO�GHILQLUH�LO�JLXGL]LR�OD�&RPPLVVLRQH�*LXGLFDWULFH�WHUUj�FRQWR�DQFKH�GL�LQGLFD]LRQL�H�SDUDPHWUL�GL
PHULWR�FKH�SUHPLHUDQQR�

� JOL�VWXGHQWL�LVFULWWL�DO�&RQVHUYDWRULR�D�XQ�QXPHUR�GL�DQQL�DFFDGHPLFL�LQIHULRUH�R�XJXDOH�DOOD
GXUDWD�QRUPDOH�GHO�FRUVR�GL�VWXGLR��DXPHQWDWD�GL�XQR�

� QHO� FDVR� GL� LVFUL]LRQH� DO� VHFRQGR� DQQR� DFFDGHPLFR�� JOL� VWXGHQWL� FKH� DEELDQR� FRQVHJXLWR�
HQWUR�OD�GDWD�GHO����DJRVWR�GHO�SULPR�DQQR��DOPHQR����FUHGLWL�IRUPDWLYL�XQLYHUVLWDUL�

� QHO� FDVR� GL� LVFUL]LRQH� DG� DQQL� DFFDGHPLFL� VXFFHVVLYL� DO� VHFRQGR�� JOL� VWXGHQWL� FKH� DEELDQR
FRQVHJXLWR�� QHL� GRGLFL� PHVL� DQWHFHGHQWL� OD� GDWD� GHO� ��� DJRVWR� SUHFHGHQWH� OD� UHODWLYD
LVFUL]LRQH��DOPHQR����FUHGLWL�IRUPDWLYL�

$UWLFROR�����&RPPLVVLRQH�JLXGLFDWULFH�H�DVVHJQD]LRQH�GHL�FRQWULEXWL
,� FRQWULEXWL� VDUDQQR� DVVHJQDWL� LQ� HVLWR� DO� JLXGL]LR� GL� XQD�&RPPLVVLRQH�*LXGLFDWULFH� QRPLQDWD� GDO
'LUHWWRUH� FKH� SURYYHGHUj� D� YDOXWDUH� OH� YDULH� GRPDQGH�� FRQVLGHUDQGR� OH� GLIIHUHQWL� VLWXD]LRQL� GL
GLIILFROWj�� SUHQGHQGR� LQ� HVDPH� TXDQWR� GLFKLDUDWR� GDL� SDUWHFLSDQWL� QHOO¶DSSRVLWR� PRGXOR� GL
DXWRFHUWLILFD]LRQH�H�OD�GRFXPHQWD]LRQH�D�FRPSURYD�IRUQLWD��1RQ�VDUDQQR�YDOXWDWH�OH�GRPDQGH�SULYH
GL�PRWLYD]LRQH�Qp�TXHOOH�PRWLYDWH�LQ�PRGR�JHQHULFR��

/D�&RPPLVVLRQH�YDOXWHUj�OH�VLQJROH�GRPDQGH�FRQVLGHUDQGR�O¶LQFLGHQ]D�GHOOD�VLWXD]LRQH�GL�GLIILFROWj
GLFKLDUDWD� VXO� SHUFRUVR� XQLYHUVLWDULR� GHOO¶LQWHUHVVDWR�� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOD� UHJRODUH
SURVHFX]LRQH�GHJOL�VWXGL�H�DO�PHULWR��

$UWLFROR�����(URJD]LRQH�GHL�FRQWULEXWL
/¶HVLWR� GHO� EDQGR� VDUj� FRPXQLFDWR� D� FXUD� GHOO¶$PPLQLVWUD]LRQH� D� WXWWL� L� SDUWHFLSDQWL� FRQ
FRPXQLFD]LRQH�D�PH]]R�SXEEOLFD]LRQH�GL�JUDGXDWRULD�VXO�VLWR�LVWLWX]LRQDOH�GHO�&RQVHUYDWRULR�

,O�FRQWULEXWR�VDUj�HURJDWR�LQ�XQ¶XQLFD�VROX]LRQH��

$UWLFROR�����$FFHUWDPHQWL�H�VDQ]LRQL
,O�&RQVHUYDWRULR�GL�PXVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL��ULFHYXWH�OH�GRPDQGH��HIIHWWXHUj�OH
YHULILFKH�LQ�PHULWR�DOOD�YHULGLFLWj�GHOOH�DXWRFHUWLILFD]LRQL�UHVH�GDJOL�VWXGHQWL�H�DOOD�FRUUHWWH]]D�GHOOD
GRFXPHQWD]LRQH�SUHVHQWDWD��

$UWLFROR���� 5HVSRQVDELOH�GHO�SURFHGLPHQWR�
5HVSRQVDELOH� GHO� SURFHGLPHQWR�� DL� VHQVL� GHOOD� OHJJH� ��������� H� V�P�L��� q� LO� 'LUHWWRUH� GHO
&RQVHUYDWRULR��



'HFUHWR�GHO�'LUHWWRUH�Q����GHO����JHQQDLR����� SDJ��

$UWLFROR������7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL
,O�&RQVHUYDWRULR�VL�LPSHJQD�D�ULVSHWWDUH�LO�FDUDWWHUH�ULVHUYDWR�GHOOH�LQIRUPD]LRQL�IRUQLWH�GDL�FDQGLGDWL
H�D�WUDWWDUH�WXWWL�L�GDWL�VROR�SHU�OH�ILQDOLWj�FRQQHVVH�H�VWUXPHQWDOL�DO�EDQGR�

,Q�RWWHPSHUDQ]D�DO�5HJRODPHQWR�(XURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�Q�����������H�DO�'�OJV
��������� H� V�P�L��� VL� LQIRUPD� FKH� LO� WLWRODUH� GHO� WUDWWDPHQWR�GHL� GDWL� q� LO�&RQVHUYDWRULR� GL�0XVLFD
³9HFFKL�7RQHOOL´� GL� 0RGHQD� H� &DUSL�� FKH� OL� XWLOL]]HUj� SHU� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� DOOR
VFRSR� SHU� LO� TXDOH� VRQR� VWDWL� UDFFROWL�� DWWHQHQGRVL� DL� SULQFLSL� GL� OLFHLWj� H� FRUUHWWH]]D�� HVDWWH]]D�
SHUWLQHQ]D�H�WUDVSDUHQ]D��JDUDQWHQGR�OD�WXWHOD�GHOOD�ULVHUYDWH]]D�H�GHL�GLULWWL�GHOO
LQWHUHVVDWR�

,Q�TXDOXQTXH�PRPHQWR�VL�SRWUDQQR�HVHUFLWDUH�L�GLULWWL�GHJOL�LQWHUHVVDWL�GL�FXL�DJOL�DUWW�����H�VHJXHQWL
GHO� *'35� FRQWDWWDQGR� LO� 7LWRODUH� GHO� WUDWWDPHQWR� DOO¶LQGLUL]]R� SHF�
LVWLWXWRPXVLFDOHYHFFKLWRQHOOL#SHF�LW

,O�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL���'DWD�3URWHFWLRQ�2IILFHU��'32��GHVLJQDWR�GDO�7LWRODUH�DL
VHQVL�GHOO
DUW�����GHO�*'35�q�FRQWDWWDELOH�DO�VHJXHQWH�LQGLUL]]R� GSR#JGSUVFXROD�LW��/H�LQIRUPDWLYH
FRPSOHWH�UHVH�DL�VHQVL�GHJOL�DUWW�����H����GHO�*'35�H�OD�SULYDF\�SROLF\�GHOO
,VWLWXWR�VRQR�FRQVXOWDELOL
DO�VHJXHQWH�OLQN� KWWSV���ZZZ�YHFFKLWRQHOOL�LW�SULYDF\�SROLF\���

&RQ� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� VL� DFFRQVHQWH� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� IRUQLWL� QHO
FRQWHVWR�GHOOD�SDUWHFLSD]LRQH�DO�SUHVHQWH�EDQGR��SHU�OH�ILQDOLWj�FRQQHVVH�DOO¶HVSOHWDPHQWR�GHO�EDQGR
VWHVVR�

$UWLFROR������&ODXVROD�GL�VDOYDJXDUGLD�
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�VL�ID�ULIHULPHQWR�DOOH�QRUPH�YLJHQWL�LQ�PDWHULD��

0RGHQD�����JHQQDLR�����

� � � � � � � � � ����������,O�'LUHWWRUH
� � � � � � � � ������0��*LXVHSSH�)DXVWR�0RGXJQR


