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3ULRULWj�GL�LQYHVWLPHQWR����L��2ELHWWLYR�6SHFLILFR������� $]LRQH�������

6&+(0$�',�$&&25'2 48$'52

&RQWHQHQWH� OLQHH� GL� LQGLUL]]R� SHU� O¶DGR]LRQH� GL� XQD� ³PLVXUD XUJHQWH D� VRVWHJQR� GHOOD� GLGDWWLFD� D�
GLVWDQ]D� SHU� JOL� VWXGHQWL� FDODEUHVL� FDUDWWHUL]]DWL� GD� SDUWLFRODUL� IUDJLOLWj�� WUD� FXL� OH� SHUVRQH� FRQ�
GLVDELOLWj � (PHUJHQ]D�&29,'���´ D�YDOHUH�VXO�325�&$/$%5,$�)6(�����������± $VVH����� 2ELHWWLYR�
VSHFLILFR������± $]LRQH�������

75$

/D�5HJLRQH�&DODEULD��FRQ�VHGH�LQ�&DWDQ]DUR��&LWWDGHOOD�5HJLRQDOH�ORFDOLWj�*HUPDQHWR��3��,9$ �������������
UDSSUHVHQWDWD� GDOOD� 'RWW�VVD� 6RQLD� 7DOODULFR�� FKH� LQWHUYLHQH� QHOOD� VXD� TXDOLWj� GL� 'LULJHQWH� *HQHUDOH� GHO�
'LSDUWLPHQWR�,VWUX]LRQH�H�$WWLYLWj�&XOWXUDOL��GL�VHJXLWR�5HJLRQH�

H

LO�0LQLVWHUR�GHOO
,VWUX]LRQH � 0, �� 8IILFLR�6FRODVWLFR�5HJLRQDOH�SHU�OD�&DODEULD�± 'LUH]LRQH�*HQHUDOH��FRQ�VHGH�
LQ�&DWDQ]DUR��9LD�/XQJRPDUH��FRG��ILVF� �������������UDSSUHVHQWDWR�GDOOD�'RWW�VVD�0DULD�5LWD�&DOYRVD��FKH�
LQWHUYLHQH�QHOOD�VXD�TXDOLWj�GL�'LUHWWRUH�*HQHUDOH��GL�VHJXLWR�865�

9,67,�

� OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��OR�
VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�
GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPHWWLELOL�

� LO� GHFUHWR� OHJJH� Q�� �� GHO� ��� IHEEUDLR� ����� ³0LVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

� LO� GHFUHWR� OHJJH� Q�� �� GHO� ��PDU]R� ����� ³0LVXUH� XUJHQWL� GL� VRVWHJQR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH�
FRQQHVVH�DOO¶�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����´�

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

� LO� GHFUHWR�OHJJH Q�� ��� GHOO¶�� DSULOH� ����� ³0LVXUH� XUJHQWL� VXOOD� UHJRODUH� FRQFOXVLRQH� H� O
RUGLQDWR� DYYLR�
GHOO
DQQR�VFRODVWLFR�H�VXOOR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR´

� LO�GHFUHWR�OHJJH�Q�����GHO����DSULOH�������³0LVXUH�XUJHQWL�LQ�PDWHULD�GL�DFFHVVR�DO�FUHGLWR�H�GL�DGHPSLPHQWL�
ILVFDOL�SHU�OH�LPSUHVH��GL�SRWHUL�VSHFLDOL�QHL�VHWWRUL�VWUDWHJLFL��QRQFKpғ �LQWHUYHQWL�LQ�PDWHULD�GL�VDOXWH�H�ODYRUR��
GL�SURURJD�GL�WHUPLQL�DPPLQLVWUDWLYL�H�SURFHVVXDOL�´

� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� ��� ³'LVSRVL]LRQL� DWWXDWLYH� GHO� GHFUHWR�OHJJH� ���
IHEEUDLR�Q����UHFDQWH�0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'����´�

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

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHOO¶���PDU]R������

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO���PDU]R������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHOO¶��PDU]R������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����PDU]R������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHOO¶���PDU]R������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����PDU]R������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL 0LQLVWUL�GHO����PDU]R������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHOO¶���DSULOH������

� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����DSULOH������

� O¶2UGLQDQ]D�GHO�0LQLVWHUR�GHOOD�6DOXWH�GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO
,QWHUQR GHO����PDU]R������³8OWHULRUL�
PLVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH´�

� O¶2UGLQDQ]D�GHO�0LQLVWHUR� GHOOD�6DOXWH� GHO� ���PDU]R������ ³8OWHULRUL�PLVXUH�XUJHQWL� GL� FRQWHQLPHQWR�GHO�
FRQWDJLR�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH´�

� OD� QRWD� GHO� 0LQLVWHUR� GHOO¶,VWUX]LRQH� SURW�� ���� GHO� ��� PDU]R� ����� ³(PHUJHQ]D� VDQLWDULD� GD� QXRYR
FRURQDYLUXV� 3ULPH�LQGLFD]LRQL�RSHUDWLYH�SHU�OH�DWWLYLWj�GLGDWWLFKH�D�GLVWDQ]D´�

� OD�/HJJH�UHJLRQDOH�Q�����������FRQFHUQHQWH�³1RUPH�SHU�O
DWWXD]LRQH�GHO�'LULWWR�DOOR�6WXGLR´�

� OH�2UGLQDQ]H�GHO�3UHVLGHQWH�GHOOD�5HJLRQH�&DODEULD�DGRWWDWH�DL�VHQVL�GHOO¶DUW������FRPPD����GHOOD�OHJJH����
GLFHPEUH�������Q������ LQ�PDWHULD�GL� LJLHQH�H�VDQLWj�SXEEOLFD�H�FRQWHQHQWL�PLVXUH�SHU� OD�SUHYHQ]LRQH�H�
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������

� LO�GHFUHWR�Q�����GHO������������GHO�0,�� UXEULFDWR�³'HFUHWR�GL�ULSDUWR�GHL� IRQGL�H�GHJOL�DVVLVWHQWL� WHFQLFL�D�
WHPSR�GHWHUPLQDWR�DL�VHQVL�GHOO¶DUWLFROR������FRPPD���GHO�GHFUHWR�OHJJH����PDU]R�������Q�����H�PLVXUH�
SHU�O¶HPHUJHQ]D´�

9,67,��DOWUHVu

Ͳ LO�5HJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������FKH�
DEURJD�LO�UHJRODPHQWR��&(��Q������������

� LO�5HJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������FKH�
DEURJD�LO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR�

� LO�5HJRODPHQWR� �8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������FKH�
DEURJD�LO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR�

� LO� 5HJRODPHQWR� GHOHJDWR� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� JHQQDLR� ����� UHFDQWH� XQ� FRGLFH�
HXURSHR�GL�FRQGRWWD�VXO�SDUWHQDULDWR�QHOO¶DPELWR�GHL�IRQGL�VWUXWWXUDOL�H�G
LQYHVWLPHQWR�HXURSHL�

� LO�5HJRODPHQWR�GL�HVHFX]LRQH��8(��Q�����������GHOOD�&RPPLVVLRQH�GHO����IHEEUDLR������

� LO�5HJRODPHQWR�GL�HVHFX]LRQH��8(��Q�����������GHOOD�&RPPLVVLRQH�GHO����IHEEUDLR������

� LO� 5HJRODPHQWR� GHOHJDWR� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� PDU]R� ������ FKH� LQWHJUD� LO�
UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�

� LO�5HJRODPHQWR�GL�HVHFX]LRQH��8(��Q�����������GHOOD�&RPPLVVLRQH�GHO���PDU]R������

� LO�5HJRODPHQWR�GL�HVHFX]LRQH��8(��Q�����������GHOOD�&RPPLVVLRQH�GHO����OXJOLR������

� O¶$FFRUGR�GL�3DUWHQDULDWR������������DSSURYDWR�FRQ�'HFLVLRQH�GL�HVHFX]LRQH�GDOOD�&RPPLVVLRQH�&��������
�����GHO����RWWREUH������

� LO� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� (XURSHR� H� GHO� &RQVLJOLR� GHO� ��� OXJOLR� ����� FKH�
VWDELOLVFH�OH�UHJROH�ILQDQ]LDULH�DSSOLFDELOL�DO�ELODQFLR�JHQHUDOH�GHOO¶8QLRQH��FKH�PRGLILFD�L�UHJRODPHQWL��8(��
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Q�� ����������� �8(�� Q�� ����������� �8(�� Q�� ����������� �8(�� Q�� ����������� �8(�� Q�� ����������� �8(�� Q��
������������8(��Q�������������8(��Q�����������H�OD�GHFLVLRQH�Q�����������8(�H�DEURJD�LO�UHJRODPHQWR�
�8(��(XUDWRP��Q�����������

� LO� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� (XURSHR� H� GHO� &RQVLJOLR� GHO� ��� PDU]R� ����� FKH�
PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ����������� �8(�� Q�� ����������H� �8(�� Q�� ���������SHU� TXDQWR� ULJXDUGD�
PLVXUH�VSHFLILFKH�YROWH�D�PRELOLWDUH�JOL�LQYHVWLPHQWL�QHL�VLVWHPL�VDQLWDUL�GHJOL�6WDWL�PHPEUL�H�LQ�DOWUL�VHWWRUL�
GHOOH� ORUR� HFRQRPLH� LQ� ULVSRVWD DOO
HSLGHPLD� GL� &29,'���� �,QL]LDWLYD� GL� LQYHVWLPHQWR� LQ� ULVSRVWD� DO�
FRURQDYLUXV��

� LO�5HJRODPHQWR��8(��Q���������� GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH������FKH�PRGLILFD�
L�UHJRODPHQWL��8(��Q������������H��8(��Q������������SHU�TXDQWR�ULJXDUGD�PLVXUH�VSHFLILFKH�YROWH�D�IRUQLUH�
IOHVVLELOLWj�HFFH]LRQDOH�QHOO
LPSLHJR�GHL�IRQGL�VWUXWWXUDOL�H�GL�LQYHVWLPHQWR�HXURSHL�LQ�ULVSRVWD�DOO
HSLGHPLD�GL�
&29,'����

� OD�'�*�5�� � GHOO¶������������ Q�� ���� H� OD� '�&�5�� GHO� ������������ Q�� ��� FRQ� OH� TXDOL� q� VWDWR DSSURYDWR� LO�
3URJUDPPD�2SHUDWLYR�5HJLRQDOH�&DODEULD�)(65�)6(�����������HG�DXWRUL]]DWR�LO�'LULJHQWH�JHQHUDOH�GHO�
'LSDUWLPHQWR�3URJUDPPD]LRQH�1D]LRQDOH�H�&RPXQLWDULD�DOOD�FKLXVXUD�GHO�QHJR]LDWR�H�DOOD� WUDVPLVVLRQH�
IRUPDOH�GHOOR�VWHVVR�FRQ�L�UHODWLYL�DOOHJDWL�DOOD�&RPPLVVLRQH�HXURSHD�SHU�O¶DSSURYD]LRQH�ILQDOH�

� OD� 'HFLVLRQH� Q�� & ����������� GHO� ����������� FRQ� OD� TXDOH� OD� &RPPLVVLRQH� (XURSHD� KD� DSSURYDWR� LO�
3URJUDPPD�2SHUDWLYR�5HJLRQDOH�&DODEULD�)(65�)6(�����������

� OD� '�*�5�� GHOO¶������������ Q�� ���� FRQ� OD� TXDOH� VL� q� SUHVR� DWWR� GHOOD� 'HFLVLRQH� GL� DSSURYD]LRQH� GHO�
3URJUDPPD�2SHUDWLYR�)(65�)6(�����������

� OD�'�*�5���GHO�������������Q�����FRQ�OD�TXDOH�VL�q�SUHVR�DWWR�GHO�325�&DODEULD�)(65�)6(�����������H�
GHOO¶,QIRUPDWLYD� VXOOD� GHFLVLRQH� ILQDOH� GHOOD� SURFHGXUD� GL� YDOXWD]LRQH� $PELHQWDOH� 6WUDWHJLFD� �9$6�� GHO�
325�

� OD� '�*�5�� GHO� ������������ Q�� ��� H� VV�PP�LL�� FRQ� OD� TXDOH� q� VWDWR� DSSURYDWR� LO� 3LDQR� ILQDQ]LDULR� GHO�
3URJUDPPD� 2SHUDWLYR� )(65�)6(� ����������� DUWLFRODWR� SHU� $VVL� 3ULRULWDUL�� 3ULRULWj� GL� LQYHVWLPHQWR��
2ELHWWLYL�6SHFLILFL��$]LRQL�HG�$QQXDOLWj��GHPDQGDQGR�DOO¶$XWRULWj�GL�*HVWLRQH�GHO�3URJUDPPD��GL�FRQFHUWR�
FRQ�LO�'LULJHQWH�JHQHUDOH�GHO�'LSDUWLPHQWR�%LODQFLR�H�3DWULPRQLR��OD�ULSDUWL]LRQH�GHOOD�GRWD]LRQH�ILQDQ]LDULD�
SHU�FLDVFXQD�$]LRQH�VXOOD�EDVH�GHO�3LDQR�GHL�FRQWL�HG�LQ�FRHUHQ]D�FRQ�L�SURYYHGLPHQWL�GL�DWWXD]LRQH�GHO�
325�

� OD�'�*�5��GHO�������������Q������FRQ�OD�TXDOH�VL�q�SUHVR�DWWR�GHO�SDUHUH�IRUPXODWR�GDOO¶$XWRULWj�GL�$XGLW�GHO�
325�&DODEULD�)(65�)6(�����������DL�VHQVL�GHOO¶DUW�������SDUDJUDIR���GHO�5HJ���8(��Q�������������$OO��9�
5HJ�� �8(�� Q�� ����������� HG� KD� GHVLJQDWR� O¶$XWRULWj� GL� *HVWLRQH� H� O¶$XWRULWj� GL� &HUWLILFD]LRQH� GHO� 325�
&DODEULD�)(65�)6(��FRQ�O¶LPSHJQR�D�UHDOL]]DUH�XQ�3LDQR�GL�D]LRQH�

� OD� '�*�5�� GHO� ������������ Q�� ��� H� VV�PP�LL�� FRQ� OD� TXDOH� q� VWDWR� ULPRGXODWR� LO SLDQR� ILQDQ]LDULR� GHO�
3URJUDPPD�2SHUDWLYR�5HJLRQDOH�)(65�)6(������������VRQR�VWDWH�DSSRUWDWH�OH�FRQVHJXHQWL�YDULD]LRQL�
FRPSHQVDWLYH�DO�ELODQFLR�GL�SUHYLVLRQH�����������H�DQQXDOLWj�VXFFHVVLYH�H�VRQR�VWDWL�ULFODVVLILFDWL�L�UHODWLYL�
FDSLWROL�

� OD�'�*�5��GHO�������������Q������FRPH�PRGLILFDWD�FRQ�VXFFHVVLYD�'�*�5��GHO�������������Q������FRQ�OD�
TXDOH�q�VWDWR�DSSURYDWR�LO�GRFXPHQWR�UHFDQWH�OD� ³'HVFUL]LRQH�GHL�6LVWHPL�GL�*HVWLRQH�H�GL�&RQWUROOR´�GHO�
3URJUDPPD�2SHUDWLYR�5HJLRQDOH�&DODEULD�)(65�)6(�����������

� OD�'�*�5��GHO�������������Q������� FRPH�GD�XOWLPR�ULPRGXODWD�FRQ�'�*�5��GHO�������������Q������� FRQ�OD�
TXDOH�q�VWDWR�DSSURYDWR�O¶2UJDQLJUDPPD�GHOOH�VWUXWWXUH�GL�DWWXD]LRQH�GHO�3URJUDPPD�2SHUDWLYR�5HJLRQDOH�
&DODEULD�)(65�)6(������������LQGLYLGXDQGR�OH�6WUXWWXUH DPPLQLVWUDWLYH�UHVSRQVDELOL�GL�$VVH�3ULRULWDULR��
GL�2ELHWWLYR�6SHFLILFR�H�GL�$]LRQH�VXOOD�EDVH�GHOOH�VSHFLILFKH�FRPSHWHQ]H�LQ�PDWHULD�

� OD� '�*�5�� GHO� ������������ Q�� ���� FRQ� OD� TXDOH� q� VWDWD� DSSURYDWD� OD� ³3URSRVWD� GL� UHYLVLRQH� GHO� 325�
&DODEULD�)(65�)6(����������´��DL�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR��8(������������

� OD�'�&�5��GHO�������������Q������GL�DSSURYD]LRQH�GHOOD�VXGGHWWD�SURSRVWD�GL�UHYLVLRQH�GHO�325�

� OD� 'HFLVLRQH� Q�� & ������� ����� ILQDOH GHO� ����������� FKH� KD� DSSURYDWR� GHWHUPLQDWL� HOHPHQWL� GHO�
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SURJUDPPD�RSHUDWLYR�³325�&DODEULD�)(65�)6(´�SHU�LO�VRVWHJQR�GHO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH�
H� GHO� )RQGR� VRFLDOH� HXURSHR� QHOO
DPELWR� GHOO
RELHWWLYR� ³,QYHVWLPHQWL� D� IDYRUH� GHOOD� FUHVFLWD� H�
GHOO
RFFXSD]LRQH´�SHU�OD�UHJLRQH�&DODEULD�LQ�,WDOLD�

� OD� '�*�5�� GHO� ������������ Q�� ���� GL� SUHVD� G¶DWWR� GHOOD� VXGGHWWD� 'HFLVLRQH� GL� HVHFX]LRQH� GHOOD�
&RPPLVVLRQH�(XURSHD�& ������������ILQDO�GHO������������

� OD� '�*�5�� GHO� ������������ Q�� ���� UHFDQWH� ³325� &DODEULD� )(65� )6(� ����������� 'HFLVLRQH� GL�
ULSURJUDPPD]LRQH�& ������������ILQDO�GHO�������������$OOLQHDPHQWR�GHO�3LDQR�)LQDQ]LDULR´�

� OD�'�*�5�� �GHO������������Q������ UHFDQWH� ³'HVFUL]LRQH�GHL�6LVWHPL�GL�*HVWLRQH�H�&RQWUROOR�DL� VHQVL�GHO�
5HJRODPHQWR� Q������������ 0RGLILFKH� DO� GRFXPHQWR� 6,�*(�&2�� DSSURYDWR� FRQ� OD� '*5� Q�� ���� GHO
�����������

� LO�'�'�*��Q�������GHO������������GHO�'LSDUWLPHQWR�3URJUDPPD]LRQH�&RPXQLWDULD�UHFDQWH��³325�&DODEULD
)(65�)6(������������$SSURYD]LRQH�GHOO¶DJJLRUQDPHQWR�GHO�0DQXDOH�SHU�OD�VHOH]LRQH�GHOOH�RSHUD]LRQL´�

� OD�'�*�5��GHO������������Q�����GL�SUHVD�G¶DWWR�GHOOD�'HFLVLRQH�GL�HVHFX]LRQH�&�������������ILQDO�GHO����
DJRVWR� ����� H� GHOOD� 'HFLVLRQH� GL� HVHFX]LRQH� &� ������� ����� ILQDO� GHO� ��� IHEEUDLR� ����� UHFDQWH�
³$SSURYD]LRQH�SLDQR�ILQDQ]LDULR´�

9,67(��LQ�SDUWLFRODUH

� OD� '*5� Q� �� GHO� � DSULOH� ����� UHFDQWH� DG� RJJHWWR�� ³325�&DODEULD� )(65�)6(� ����������$66(� ����
(PHUJHQ]D� &RYLG����� $WWR� GL� LQGLUL]]R� SHU� O¶DGR]LRQH� GL� PLVXUH� XUJHQWL� D� VRVWHJQR� GHOOD GLGDWWLFD� D�
GLVWDQ]D�SHU�JOL�VWXGHQWL�FDODEUHVL´�

� OD�'*5��Q� ���GHO����DSULOH������FRQ�FXL�VL�q�SURFHGXWR�DOOD�5LPRGXOD]LRQH�GHO�3LDQR�)LQDQ]LDULR�$VVH���
³,VWUX]LRQH� H� )RUPD]LRQH´� �27��� )6(�� 2ELHWWLYR� 6SHFLILFR� ����� � $]LRQL� �������� ± ������� HG�
DOO¶DVVHJQD]LRQH�GHOOH�QHFHVVDULH�ULVRUVH�D�IDYRUH�GHOO¶$]LRQH��������³,QWHUYHQWL�GL�VRVWHJQR�DJOL�VWXGHQWL�
FDUDWWHUL]]DWL� GD� SDUWLFRODUL� IUDJLOLWj�� WUD� FXL� DQFKH� SHUVRQH� FRQ� GLVDELOLWj´�� GDQGR� FRVu� VHJXLWR� DO�
SUHFHGHQWH�DWWR�GL� LQGLUL]]R�GHOOD�*LXQWD�UHJLRQDOH� ³0LVXUH�XUJHQWL�D�VRVWHJQR�GHOOD�GLGDWWLFD�D�GLVWDQ]D�
SHU�JOL�VWXGHQWL�FDODEUHVL´�

35(0(662�&+(

� DOOD�OXFH�GHO�FRPELQDWR�GLVSRVWR�GHOO¶DUW����OHWW��K�GHO�'3&0���PDU]R������FRQ�JOL�DUWLFROL���H���GHO�'3&0�
��PDU]R�������q�VWDWR�HVWHVR� LO�SHULRGR�GL�VRVSHQVLRQH�GHOOH�DWWLYLWj�GLGDWWLFKH� QHJOL� ,VWLWXWL�VFRODVWLFL GL�
RJQL�RUGLQH�H�JUDGR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��DYYDOHQGRVL GL�PRGDOLWj GL� GLGDWWLFD�D�GLVWDQ]D��

� LO�'HFUHWR� /HJJH�Q�� ���GHO� ������ DOO¶DUW�� ��� FRPPD���� SUHYHGH VSHFLILFDWDPHQWH FKH� LQ� FRUULVSRQGHQ]D�
GHOOD� VRVSHQVLRQH� GHOOH� DWWLYLWj GLGDWWLFKH� LQ� SUHVHQ]D� D� VHJXLWR� GHOO
HPHUJHQ]D� HSLGHPLRORJLFD�� LO�
SHUVRQDOH� GRFHQWH� DVVLFXUD� FRPXQTXH� OH� SUHVWD]LRQL� GLGDWWLFKH� QHOOH� PRGDOLWj D� GLVWDQ]D�� XWLOL]]DQGR�
VWUXPHQWL���LQIRUPDWLFL���R���WHFQRORJLFL���D�GLVSRVL]LRQH�

� O¶XWLOL]]R�GL�WDOH�PRGDOLWj FRPSRUWD�GL�IDWWR�SHU�OH�IDPLJOLH�FRQ�ILJOL�FKH�IUHTXHQWDQR�VFXROH�GL�RJQL�RUGLQH�H�
JUDGR� VLJQLILFDWLYH� GLIILFROWj� RUJDQL]]DWLYH�� O¶LQVHJQDPHQWR� D� GLVWDQ]D� ULFKLHGH� LQIDWWL� O¶XVR� GL� GLVSRVLWLYL�
WHFQRORJLFL��DG�HVHPSLR�FRPSXWHU�SRUWDWLOL�FRPSXWHU��WDEOHW�R DOPHQR�XQR�VPDUWSKRQH��R�XQD�FRQQHVVLRQH�
D�,QWHUQHW�D�FXL�XQ FHUWR�QXPHUR�GL�VWXGHQWL�SURYHQLHQWL�GD�FRQWHVWL�VYDQWDJJLDWL�KD�XQ�DFFHVVR�OLPLWDWR�

� GDL� GDWL� SXEEOLFDWL� GDOO¶,67$7� ULVXOWD� FKH�QHO�0H]]RJLRUQR� OD� SHUFHQWXDOH� GHOOH� IDPLJOLH� VHQ]D� FRPSXWHU�
VXSHUD�LO������FRQ�OD�&DODEULD�LQ�WHVWD�DO��������PHQWUH�QHOOH�DOWUH�DUHH�GHO�3DHVH�q�GL�FLUFD�LO�����

� LO� 0, KD� JLj� DSSURYDWR� XQ� SLDQR� GL� ULSDUWR� GHL� IRQGL� GL� FXL� DOO¶DUW����� GHO� '�/�� �������� F��� OHWWHUD� E��
VWDELOHQGR�� YLVWD� O¶XUJHQ]D�GL� SURFHGHUH�HG�DVVLFXUDUH� WHPSHVWLYDPHQWH� DJOL� ,VWLWXWL� VFRODVWLFL LPSHJQDWL
QHOOH�D]LRQL�GL�DSSUHQGLPHQWR�D�GLVWDQ]D�GXUDQWH�LO SHULRGR�GL�HPHUJHQ]D�&29,'�����O¶XWLOL]]R�GL�LQGLFDWRUL�
HIIHWWLYDPHQWH� GLVSRQLELOL� GHULYDQWL� GDO� QXPHUR� GHJOL� VWXGHQWL� LQVHULWL� QHOO¶DQDJUDIH� QD]LRQDOH� SHU� O¶DQQR�
VFRODVWLFR� ���������� H� GHOOR� VWDWXV� VRFLR�HFRQRPLFR� GHOOH� IDPLJOLH� GHJOL� VWXGHQWL� �LQGLFDWRUH� 2&6(�
(6&6����FRPH�ULOHYDWR�GDOO¶,19$/6,�

� SRLFKp L�IRQGL�DVVHJQDWL�GDO�0, VRQR�ULVXOWDWL�LQVXIILFLHQWL�D�FRSULUH�JOL�LQWHUL�IDEELVRJQL�UHJLRQDOL� OD�*LXQWD�
5HJLRQDOH�GHOOD�&DODEULD� FRQ�'HOLEHUD Q� �� GHO�����������DO�ILQH�GL�FROPDUH�WDOH�LQVXIILFLHQ]D��FRQWUDVWDUH�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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�

OH� GLIIHUHQ]H� WHUULWRULDOL� H� O¶DEEDQGRQR� HGXFDWLYR�� KD� GDWR� LQGLUL]]R� DL� 'LSDUWLPHQWL� ³,VWUX]LRQH� H�$WWLYLWj�
&XOWXUDOL´� H� ³3URJUDPPD]LRQH� &RPXQLWDULD´�� FLDVFXQR� SHU� OD� SDUWH� GL� FRPSHWHQ]D�� GL� VXSSRUWDUH�
O¶DWWLYD]LRQH�GHL�VHUYL]L�GL�LVWUX]LRQH�D�GLVWDQ]D�XWLOL]]DQGR�LO�)RQGR�6RFLDOH�(XURSHR�

D��GHILQHQGR�PRGDOLWj��FULWHUL�H�WHPSLVWLFD�SHU�O¶DFFHVVR�DO�EHQHILFLR�GD�SDUWH�GHJOL�DYHQWL�GLULWWR�VXOOD�
EDVH�GHL�UHTXLVLWL�FKH�GRYUDQQR�WHQHUH�FRQWR�SULRULWDULDPHQWH�GHOOD�FRQGL]LRQH�HFRQRPLFD�H�VRFLDOH��
GHOOD PDUJLQDOLWj�WHUULWRULDOH�H�GHOO¶HYHQWXDOH�VWDWR�GL�GLVDELOLWj�GHJOL�VWXGHQWL�

E�� H� DGRWWDQGR� XQD�PLVXUD� VWUDRUGLQDULD� H� XUJHQWH� DYHQWH� FDUDWWHUH� SULRULWDULR� DO� ILQH� GL� GRWDUH� JOL�
VWXGHQWL�FDODEUHVL�� IUHTXHQWDQWL� OH�VFXROH SULPDULH�H VHFRQGDULH�GL� ,�H�GL� ,,�JUDGR�VWDWDOL��SHU� WXWWD� OD�
GXUDWD�GHO�FRUVR�GL� VWXGL��GHL�VRWWRHOHQFDWL� VWUXPHQWL�H�DWWUH]]DWXUH� LQIRUPDWLFKH� FRPSDWLELOL� FRQ�JOL�
DSSOLFDWLYL�H�R�SLDWWDIRUPH�PLQLVWHULDOL�

x 3&��WDEOHW�H�UHODWLYL�DFFHVVRUL��FRPSUHVL�VRIWZDUH�H�DXVLOL�H�R�VXVVLGL�GLGDWWLFL�H�R�GL� WUDIILFR�GDWL�
LQWHUQHW��LQGLVSHQVDELOL�SHU�OR�VYROJLPHQWR�GHOOD�GLGDWWLFD�D�GLVWDQ]D�

x XOWHULRUH� VWUXPHQWD]LRQH�QHFHVVDULD� �HV�� VRIWZDUH�GL� VLQWHVL� YRFDOH�� DXVLOL� DOOD� GLGDWWLFD�� GHYLFH
DGDWWDWL� HFF��� SHU� JOL� DOXQQL� H� VWXGHQWL� GLVDELOL� �/HJJH� �������� SHU� L� VRJJHWWL� DIIHWWL� GD� GLVWXUEL�
GHOO¶DSSUHQGLPHQWR�H�R�LQ�SRVVHVVR�GL�GLDJQRVL�DL�VHQVL�GHOOD�/HJJH����������H�SHU�DOXQQL�FRQ�
%(6��DO�ILQH�GL�JDUDQWLUH�D�FLDVFXQR�SDUL�RSSRUWXQLWj�GL�DFFHVVR�DOOD�GLGDWWLFD�D�GLVWDQ]D�

&216,'(5$72�&+(

� O¶LQWHUYHQWR� q� SLHQDPHQWH� FRHUHQWH� FRQ� O¶2ELHWWLYR� 6SHFLILFR� ����� ³5LGX]LRQH� GHO� IDOOLPHQWR� IRUPDWLYR�
SUHFRFH� H� GHOOD� GLVSHUVLRQH� VFRODVWLFD� H� IRUPDWLYD´� GHOO¶$VVH� ��� GHO 3URJUDPPD�2SHUDWLYR� 5HJLRQDOH�
GHOOD� &DODEULD� )(65� )6(� ���������� H� OD� UHODWLYD�$]LRQH� ������� ³,QWHUYHQWL� GL� VRVWHJQR� DJOL� VWXGHQWL�
FDUDWWHUL]]DWL�GD�SDUWLFRODUL�IUDJLOLWj��WUD�FXL�DQFKH�SHUVRQH�FRQ�GLVDELOLWj´�

� O¶RELHWWLYR� q� TXHOOR� GL� GRWDUH� OH� VFXROH� SULPDULH� H� VHFRQGDULH� GL� ,� H� GL� ,,� JUDGR� VWDWDOL�� EHQHILFLDULH�
GHOO¶D]LRQH� ������� GHO� 325� )6(� &$/$%5,$� ����������� GHOOH� QHFHVVDULH� ULVRUVH� ILQDQ]LDULH� SHU�
SURYYHGHUH� DOO¶DFTXLVWR�QROHJJLR� GL� DWWUH]]DWXUH� LQIRUPDWLFKH H� VHUYL]L� GL� FRQQHWWLYLWj� GD� DVVHJQDUH�� LQ�
TXHVWD� IDVH� HPHUJHQ]LDOH�� LQ� FRPRGDWR� G¶XVR� JUDWXLWR� DOOH� VWXGHQWHVVH� H� DJOL� VWXGHQWL� FKH� QH� VLDQR�
VSURYYLVWL��DO�ILQH�GL�JDUDQWLUH�IRUPH�GL�DSSUHQGLPHQWR�D�GLVWDQ]D�H�LO�GLULWWR DOOR�VWXGLR�

� O¶DWWLYD]LRQH�GL�TXHVWD�VSHFLILFD�PLVXUD�q�GHVWLQDWD�D VXSSRUWDUH JOL�VWXGHQWL�DSSDUWHQHQWL�D�QXFOHL�IDPLOLDUL
GLVDJLDWL�� LQ� OLQHD� FRQ� L� GHVWLQDWDUL� WDUJHW� GHOOD� SULRULWj� GL� LQYHVWLPHQWR� H� GHOO¶$]LRQH �������� ILQDOL]]DWD
DOWUHVu�DOOD�ULGX]LRQH�H�DOOD�SUHYHQ]LRQH GHOO
DEEDQGRQR�VFRODVWLFR�SUHFRFH�H�DOOD�SURPR]LRQH�GHOOD�SDULWj�
GL�DFFHVVR�DOO
LVWUX]LRQH�

� O¶LQWHUYHQWR� FRQFRUUH� DO� UDJJLXQJLPHQWR� GHO� WDUJHW� ILVVDWR� DO� ����� SHU� O¶LQGLFDWRUH� GL� ULVXOWDWR� ³7DVVR� GL�
DEEDQGRQR�VFRODVWLFR�QHOO¶DQQR�VFRODVWLFR�VXFFHVVLYR�DOO¶LQWHUYHQWR�

� O¶LQWHUYHQWR� q� SLHQDPHQWH� FRHUHQWH� FRQ� OH� WLSRORJLH� GL� PLVXUH� ULWHQXWH� DWWLYDELOL SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D� &29,'��� GDOOD� 'LUH]LRQH� *HQHUDOH� 2FFXSD]LRQH�� $IIDUL� 6RFLDOL� H� ,QFOXVLRQH� GHOOD�
&RPPLVVLRQH�(XURSHD�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�SULRULWj�GL� LQYHVWLPHQWR����L� GHO�)6(�³6RVWHJQR�DL�
VHUYL]L�GL�LVWUX]LRQH�D�GLVWDQ]D´�

� RFFRUUH� LQGLYLGXDUH� OH�PRGDOLWj�SL��FHOHUL�HG�HIILFDFL�SHU�DWWXDUH� WDOH� LQWHUYHQWR�JDUDQWHQGR� WUDVSDUHQ]D��
SXEEOLFLWj�H�XQLIRUPLWj�GL� WUDWWDPHQWR� WUD�JOL� VWXGHQWL�� LQ� OLQHD�FRQ� L�SULQFLSL�JXLGD�SHU� OD�VHOH]LRQH�GHOOH�
RSHUD]LRQL�GHOOD�SULRULWj�GL�LQYHVWLPHQWR����L�GHO�325�

� OD�SURFHGXUD�DPPLQLVWUDWLYD� LQGLYLGXDWD�q�LQ� OLQHD�FRQ�L ³3ULQFLSL�JXLGD�SHU� OD�VHOH]LRQH�GHOOH�RSHUD]LRQL´�
GHOOD� SULRULWj� GL� LQYHVWLPHQWR� ���L�� FRQ� SDUWLFRODUH� ULJXDUGR� DOO¶DSSOLFD]LRQH� GHL� SULQFLSL� GL� LPSDU]LDOLWj��
SXEEOLFLWj�H�WUDVSDUHQ]D�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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7(1872�&2172�&+(

� O
8IILFLR�6FRODVWLFR�5HJLRQDOH�q�FKLDPDWR�QHOO¶DVVROYLPHQWR�GHOOH�SURSULH�IXQ]LRQL�LVWLWX]LRQDOL��DL�VHQVL�GHO�
'35� ��� JHQQDLR� ������ Q�� ���� D� SURPXRYHUH�� QHO� ULVSHWWR� GHOO
DXWRQRPLD� GHJOL� ,VWLWXWL� VFRODVWLFL 6WDWDOL��
LGRQHH�D]LRQL�YROWH�DOO¶DWWXD]LRQH�GHOOH�SROLWLFKH�QD]LRQDOL�LQ�PDWHULD�GLULWWR�DOOR�VWXGLR�H�SROLWLFKH�VRFLDOL�LQ�
IDYRUH� GHJOL� VWXGHQWL�� SURPR]LRQH� GL� VHUYL]L� SHU� O¶LQWHJUD]LRQH� GHJOL� VWXGHQWL� GLVDELOL�� DWWXD]LRQH� GL�
LQWHUYHQWL�ILQDOL]]DWL�DOOD�SUHYHQ]LRQH�H�FRQWUDVWR�GHOO¶DEEDQGRQR�VFRODVWLFR�H�GHO�GLVDJLR�JLRYDQLOH��

� O
8IILFLR�6FRODVWLFR�5HJLRQDOH��FRQ�'�'�*��SURW��Q�������GHO�������������ULWHQHQGR�QHFHVVDULR�JDUDQWLUH�LO�
GLULWWR� DOO¶LVWUX]LRQH�H� VXSSRUWDUH� L� GLULJHQWL� VFRODVWLFL�� L� GRFHQWL� H� JOL� VWXGHQWL� FRQ�XQ¶D]LRQH� VLQHUJLFD�GL�
VHQVLELOL]]D]LRQH�H�GL�RULHQWDPHQWR�ILQDOL]]DWD�D�IURQWHJJLDUH�OH�FULWLFLWj�FRQQHVVH�FRQ�O¶HPHUJHQ]D�&RYLG�
��� H� D� WUDVIRUPDUOH� LQ� RSSRUWXQLWj� SHU� LO� PRQGR� GHOOD� VFXROD�� GHOOH� IDPLJOLH� H� GHOOD� VRFLHWj��
ULDSSURSULDQGRVL�GHL�YDORUL�QHO�ULVSHWWR GL�Vp��GHJOL�DOWUL�H�GHOOH�LVWLWX]LRQL��KD�LVWLWXLWR�XQD��WDVN�IRUFH��SUHVVR�
OD�'LUH]LRQH�*HQHUDOH��FRQ� LO� ILQH�GL�DVVLFXUDUH�XQD�SL�� UDSLGD�H�GLUHWWD� LQWHUORFX]LRQH�FRQ� OH� ,VWLWX]LRQL�
VFRODVWLFKH� GHOOD� 5HJLRQH� H� L� 6RJJHWWL� ,VWLWX]LRQDOL� FRLQYROWL�� XQ WHPSHVWLYR� H� FRQFUHWR� VXSSRUWR� QHOOD�
JHVWLRQH�GHOOH�FULWLFLWj�FRQQHVVH�FRQ�O¶HPHUJHQ]D�&RYLG����HG��LQILQH��XQ�HIILFDFH�H�SURSRVLWLYR�VRVWHJQR�
DOO¶XWLOL]]R�GHOOH�WHFQRORJLH�GLJLWDOL�QHOOD�GLGDWWLFD�D�GLVWDQ]D��

7XWWR�FLz�SUHPHVVR�H�FRQVLGHUDWR��OH�SDUWL�FRQYHQJRQR�H�VWLSXODQR�TXDQWR�VHJXH�

$UWLFROR���

�2JJHWWR GHOO¶$FFRUGR 4XDGUR�

&RQ�LO�SUHVHQWH�$FFRUGR�4XDGUR��FRQWHQHQWH�VSHFLILFKH�OLQHH�GL�LQGLUL]]R�D�FXL�JOL�LVWLWXWL�VFRODVWLFL�EHQHILFLDUL
GRYUDQQR�VFUXSRORVDPHQWH�DWWHQHUVL� OH�SDUWL�FRQFRUGDQR�GL�DWWXDUH�XQD�D]LRQH�FRQJLXQWD�SHU�O¶DWWLYD]LRQH�GL�
XQD�PLVXUD�VWUDRUGLQDULD�H�XUJHQWH�GL�VRVWHJQR�DOOH�VFXROH�SULPDULH��VHFRQGDULH�GL�,�H�GL�,,�JUDGR�VWDWDOL�GHOOD�
5HJLRQH� &DODEULD� SHU� JDUDQWLUH� LO� GLULWWR� DOOR� VWXGLR� DJOL� VWXGHQWL� LQ SDUWLFRODUL� VLWXD]LRQL� GL� GLVDJLR� VRFLR�
HFRQRPLFR�H�VSURYYLVWL�GHJOL�VWUXPHQWL�QHFHVVDUL�SHU�SDUWHFLSDUH�DOOH�DWWLYLWj�GL�GLGDWWLFD�D�GLVWDQ]D�

/¶LQWHUYHQWR�FRQVLVWH SHUWDQWR QHOO¶HURJD]LRQH�GL�XQ�FRQWULEXWR�SHU� O¶DFTXLVWR�QROHJJLR�GD�SDUWH�GHJOL� ,VWLWXWL
VFRODVWLFL GL�

D� DWWUH]]DWXUH�LQIRUPDWLFKH�H�VWUXPHQWL�LQIRUPDWLFL��3&��WDEOHW�H�UHODWLYL�DFFHVVRUL��FRPSUHVL�VRIWZDUH�H�
JOL� DXVLOL� H�R� VXVVLGL� GLGDWWLFL�� H�R� GL� WUDIILFR� GDWL� LQWHUQHW�� LQGLVSHQVDELOL� SHU� OR� VYROJLPHQWR� GHOOD�
GLGDWWLFD�D�GLVWDQ]D��

E� XOWHULRUH� VWUXPHQWD]LRQH� QHFHVVDULD� �HV�� VRIWZDUH� GL� VLQWHVL� YRFDOH�� DXVLOL� DOOD� GLGDWWLFD�� GHYLFH�
DGDWWDWL�HFF���SHU�JOL�DOXQQL�H�VWXGHQWL�GLVDELOL��SHU�L�VRJJHWWL�DIIHWWL�GD�GLVWXUEL�GHOO¶DSSUHQGLPHQWR�H�R�
LQ�SRVVHVVR�GL�GLDJQRVL�DL�VHQVL�GHOOD�/HJJH����������H�SHU�DOXQQL�FRQ�%(6��DO� ILQH�GL�JDUDQWLUH�D�
FLDVFXQR�SDUL�RSSRUWXQLWjҒ �GL�DFFHVVR�DOO¶DWWLYLWjҒ �GLGDWWLFD�D�GLVWDQ]D�

$UWLFROR��

�,PSHJQL�GHOOH�SDUWL H�PRGDOLWj�DWWXDWLYH GHO�SUHVHQWH�$FFRUGR 4XDGUR�

/¶865� &DODEULD� VL� LPSHJQD� DG� HIIHWWXDUH� XQD� ULFRJQL]LRQH� GHL� IDEELVRJQL� DJJLXQWLYL� GL� DWWUH]]DWXUH�
LQIRUPDWLFKH� H� VHUYL]L� GL� FRQQHWWLYLWj� GHJOL� LVWLWXWL VFRODVWLFL VWDWDOL� GL� LVWUX]LRQH� GL� RJQL� RUGLQH� H� JUDGR� GHO�
WHUULWRULR� UHJLRQDOH� D� VHJXLWR� GHOOD� ULOHYD]LRQH� VXOOR� VWDWR� GL� DYDQ]DPHQWR� GHOOD� GLGDWWLFD� D� GLVWDQ]D� H�
GHOO¶XWLOL]]R�GHL�IRQGL�VWDQ]LDWL�SHU�VXSSRUWDUOD��$UWLFROR�����GHO�GHFUHWR�OHJJH�Q�����������SHU�FRQWR�GHO�0,� H�
FRPXQLFDUQH� SURQWDPHQWH� JOL� HVLWL�� SHU� FLDVFXQ� $PELWR� 7HUULWRULDOH�� DOOD� 5HJLRQH� &DODEULD� DL� ILQL� GHOOD�
SUHGLVSRVL]LRQH�GL�XQ�DGHJXDWR�ULSDUWR�GHOOH�ULVRUVH D�YDOHUH�VXO�SUHVHQWH�$FFRUGR 4XDGUR�

/¶865�&DODEULD�VL� LPSHJQD��DOWUHVu��D�GDUH�PDVVLPD�GLIIXVLRQH�H�FRPXQLFD]LRQH�DOOD�PLVXUD�VWUDRUGLQDULD�H�
XUJHQWH� GL� VRVWHJQR� DOOH� VFXROH� SULPDULH�� VHFRQGDULH� GL� ,� H� GL� ,,� JUDGR� VWDWDOL� GHOOD�5HJLRQH�&DODEULD� SHU�

� /D�VFDGHQ]D�SHU�OD�FRPSLOD]LRQH�GHOOD�ULOHYD]LRQH�q�ILVVDWD�DO����DSULOH�������VHEEHQH�OD�VWHVVD�UHVWHUj�DSHUWD�DQFKH�
VXFFHVVLYDPHQWH�SHU�OH�VFXROH�LPSRVVLELOLWDWH�D�ULVSHWWDUH�WDOH�SULPD�VFDGHQ]D�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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JDUDQWLUH�LO�GLULWWR�DOOR�VWXGLR�DJOL�VWXGHQWL�LQ�SDUWLFRODUL�VLWXD]LRQL�GL�GLVDJLR�VRFLR�HFRQRPLFR�H�VSURYYLVWL�GHJOL�
VWUXPHQWL� QHFHVVDUL� SHU� SDUWHFLSDUH� DOOH� DWWLYLWj� GL� GLGDWWLFD� D� GLVWDQ]D RJJHWWR� GHO� SUHVHQWH�$FFRUGR� ,Q�
SDUWLFRODUH��DWWUDYHUVR�L�SURSUL�FDQDOL� LVWLWX]LRQDOL�VL� LPSHJQD�D�VHQVLELOL]]DUH�H LQIRUPDUH�JOL� LVWLWXWL�VFRODVWLFL
FDODEUHVL�EHQHILFLDUL�GHOOD�PLVXUD�VXOOH�ILQDOLWj��PRGDOLWj�H�ULVRUVH�GHOOD�VWHVVD�

,O� 'LSDUWLPHQWR� ,VWUX]LRQH� H� DWWLYLWj� FXOWXUDOL� GHOOD� 5HJLRQH� &DODEULD�� GRSR� DYHU� ULFHYXWR� JOL� HVLWL� GHO�
PRQLWRUDJJLR� GD�SDUWH� GHOO¶865�&DODEULD�� VL� LPSHJQD�D� UHGLJHUH LO� SLDQR�GL� ULSDUWR� LQ� FRQVLGHUD]LRQH�GHJOL�
LQGLFDWRUL�XWLOL]]DWL�GDO�0, GL�FXL�DOO¶DUW�����FRPPD���OHWW�E��GHO�'/�Q�����������RVVLD�LO�QXPHUR�GHJOL�VWXGHQWL�
ULVXOWDQWL�GDOO¶DQDJUDIH�QD]LRQDOH�SHU� O¶DQQR�VFRODVWLFR�����������H�OR�VWDWXV�VRFLR�HFRQRPLFR�GHOOH�IDPLJOLH�
GHJOL�VWXGHQWL��LQGLFDWRUH�2&6(�(6&6��SHU�FRPH�ULOHYDWR�GDOO¶,19$/6,���FKH�YHUUj�DSSURYDWR�FRQ�'HFUHWR�GHO�
'LULJHQWH GL�6HWWRUH�

,O� ULSDUWR� DYYHUUj� DWWUDYHUVR� XQD� SRQGHUD]LRQH� PDJJLRUH� DO� GDWR� ULIHULWR� DOOR� VWDWXV� GHOOH� IDPLJOLH� GL�
SURYHQLHQ]D� GHJOL� 6WXGHQWL� ULVSHWWR� DO� GDWR� GHO� QXPHUR�GL� 6WXGHQWL� H� TXLQGL� DWWUDYHUVR� O¶DWWULEX]LRQH� GL� XQ�
YDORUH�SRQGHUDOH�GHO�����DO�SULPR��VWDWXV�VRFLR�HFRQRPLFR��ULVSHWWR�DO�YDORUH�SRQGHUDOH�GHO�����ULIHULWR�DO�
VHFRQGR��QXPHUR�GHJOL�6WXGHQWL�PHQR�DEELHQWL��

$� VHJXLWR� GHOOD� VRWWRVFUL]LRQH� GL� DSSRVLWD� &RQYHQ]LRQH�� LO� 'LSDUWLPHQWR� SURFHGHUj� DG� HURJDUH� OH� ULVRUVH�
ILQDQ]LDULH� SUHYLVWH� GDO� 3LDQR� D� FLDVFXQ� EHQHILFLDULR� VHFRQGR� OH� PRGDOLWj� LQGLFDWH� QHOOR� VFKHPD� GL�
FRQYHQ]LRQH�

$UWLFROR��

�5HFLSURFLWj�G¶LQIRUPD]LRQH�

/H� 3DUWL� VL� LPSHJQDQR� UHFLSURFDPHQWH� DG� DVVLFXUDUH� RJQL� XWLOH� VFDPELR� GL� LQIRUPD]LRQL� ILQDOL]]DWH� DOOD�
UHDOL]]D]LRQH�GHOO¶RJJHWWR�GHO�SUHVHQWH�$FFRUGR�4XDGUR�

$UWLFROR��

�2EEOLJKL�GHJOL LVWLWXWL�VFRODVWLFL�

*OL� LVWLWXWL� VFRODVWLFL� EHQHILFLDUL� GHL� IRQGL� GL� FXL� DOO¶DUW�� GHO� SUHVHQWH�$FFRUGR�4XDGUR�� GRYHQGR� XWLOL]]DUH�
PRGDOLWj�GL�GLGDWWLFD�D�GLVWDQ]D� GRYUDQQR�SURFHGHUH DOO¶DFTXLVWR�QROHJJLR GL�

D� DWWUH]]DWXUH�LQIRUPDWLFKH�H�VWUXPHQWL�LQIRUPDWLFL��3&��WDEOHW�H�UHODWLYL�DFFHVVRUL��FRPSUHVL�VRIWZDUH�H�
JOL� DXVLOL� H�R� VXVVLGL� GLGDWWLFL�� H�R� GL� WUDIILFR� GDWL� LQWHUQHW�� LQGLVSHQVDELOL� SHU OR� VYROJLPHQWR� GHOOD�
GLGDWWLFD�D�GLVWDQ]D H�FRPSDWLELOL�FRQ�JOL�DSSOLFDWLYL�H�R�SLDWWDIRUPH�PLQLVWHULDOL LQ�XVR��

E� XOWHULRUH� VWUXPHQWD]LRQH� QHFHVVDULD� �HV�� VRIWZDUH� GL� VLQWHVL� YRFDOH�� DXVLOL� DOOD� GLGDWWLFD�� GHYLFH�
DGDWWDWL�HFF���SHU�JOL�DOXQQL�H�VWXGHQWL�GLVDELOL��SHU�L�VRJJHWWL�DIIHWWL�GD�GLVWXUEL�GHOO¶DSSUHQGLPHQWR�H�R�
LQ�SRVVHVVR�GL�GLDJQRVL�DL�VHQVL�GHOOD�/HJJH����������H�SHU�DOXQQL�FRQ�%(6��DO�ILQH�GL�JDUDQWLUH�D�
FLDVFXQR�SDUL�RSSRUWXQLWjҒ �GL�DFFHVVR�DOOH�DWWLYLWjҒ �LQ�PRGDOLWj�GL�GLGDWWLFD�D�GLVWDQ]D�

6XFFHVVLYDPHQWH� GRYUDQQR� SURFHGHUH� DOO¶DVVHJQD]LRQH� LQ� FRPRGDWR� G¶XVR JUDWXLWR DJOL� VWXGHQWL
FDUDWWHUL]]DWL�GD�SDUWLFRODUL� IUDJLOLWj�� WUD�FXL� OH�SHUVRQH�FRQ�GLVDELOLWă FKH QH� IDUDQQR� ULFKLHVWD�H SHU� O¶LQWHUD�
GXUDWD�GHO�FRUVR GL�VWXGL��LQ�OLQHD�FRQ�OH�LQGLFD]LRQL�GHOOD FLWDWD�'*5�Q����������

$O� ILQH� GL� ULVSHWWDUH� L� SULQFLSL� GL� WUDVSDUHQ]D�� SDULWj� GL� WUDWWDPHQWR�� LPSDU]LDOLWj� H� XJXDJOLDQ]D�� QRQFKp�
JDUDQWLUH� FRHUHQ]D� FRQ� LO� WDUJHW� GHOO¶D]LRQH� ������� GHO� 325� &$/$%5,$� )6(� ����������� VDUj� RQHUH�
GHOO¶,VWLWXWR VFRODVWLFR SURYYHGHUH�FRQ�OD�PDVVLPD�FHOHULWj�H�GDQGRQH�LPPHGLDWD�FRPXQLFD]LRQH��GLIIXVLRQH H�
SXEEOLFLWj�FRQ�RJQL�PH]]R��DOOD� SXEEOLFD]LRQH GL�XQD�PDQLIHVWD]LRQH�GL� LQWHUHVVH ULYROWD�DOOH� IDPLJOLH�GHJOL�
VWXGHQWL�� VHFRQGR� LO� PRGHOOR� GL� FXL� DOO¶DOOHJDWR� $�� GHO� SUHVHQWH� $FFRUGR� 4XDGUR�� DOO¶HVLWR GHOOD� TXDOH�
SURFHGHUH�DOOD�IRUPD]LRQH�GHOOD JUDGXDWRULD�SHU�O¶DVVHJQD]LRQH�LQ�FRPRGDWR�G¶XVR�GHL�GLVSRVLWLYL�

Ϯ 4XHVW¶XOWLPR�GDWR�,19$/6,�ULVSRQGH�LQ�PRGR�SL��SXQWXDOH�DOO¶HVLJHQ]D�GL�LQWHUYHQLUH�D�VXSSRUWR�GHJOL�VWXGHQWL�PHQR�
DEELHQWL� GHOOH� 6FXROH� HG� LQROWUH� q� ULIHULELOH� DOOH� VLQJROH� ,VWLWX]LRQL� 6FRODVWLFKH� FKH� DOO¶LQWHUQR� GHOOD� VWHVVD� 5HJLRQH�
SUHVHQWDQR�QRWHYROL�GLIIHUHQ]H�VRFLR�HFRQRPLFKH�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�
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/¶,VWLWXWR� 6FRODVWLFR SRWUj� DQFKH� SURFHGHUH� DOOR� VFRUULPHQWR� GL� JUDGXDWRULH� JLj� HVLVWHQWL� SHU� O¶DWWXD]LRQH�
GHOO¶LQWHUYHQWR�PLQLVWHULDOH� GL� FXL� DOO¶DUW����� GHO� 'O�� ��������� SXUFKp� L� FULWHUL� GL� VHOH]LRQH GHL� GHVWLQDWDUL� LQ�
TXHOOD�VHGH�LQGLYLGXDWL�VLDQR�SLHQDPHQWH�FRHUHQWL�FRQ�L�FULWHUL�GL�FXL�DOO¶DUW���GHO�SUHVHQWH�$FFRUGR 4XDGUR�H�
FRQ� OD� JULJOLD� GL� YDOXWD]LRQH� LQGLFDWD� QHOOR� VFKHPD GL� PDQLIHVWD]LRQH� GL� LQWHUHVVH� DOOHJDWR� DO� SUHVHQWH�
$FFRUGR�4XDGUR�

/D�PDQLIHVWD]LRQH�GL�LQWHUHVVH��UHGDWWD�VHFRQGR�OR�VFKHPD�GL�FXL�DOO¶DOOHJDWR�$���VDUj SXEEOLFDWD GD�FLDVFXQR
LVWLWXWR�VFRODVWLFR QHO� ULVSHWWR�GHO� SURSULR�5HJRODPHQWR� LQWHUQR H VDUj�SXEEOLFL]]DWD D�FXUD�GHOO¶,VWLWXWR�FRQ�
RJQL�PH]]R� DO�ILQH�GL�JDUDQWLUQH�OD�PDVVLPD�GLIIXVLRQH�H�FRQRVFHQ]D�

*OL�LVWLWXWL�VFRODVWLFL�DWWXHUDQQR O¶LQWHUYHQWR�QHO�ULVSHWWR�GHOOH�OLQHH�GL�LQGLUL]]R�FRQWHQXWH�QHO SUHVHQWH�$FFRUGR�
4XDGUR��GHL�UHJRODPHQWL�FRPXQLWDUL�H�GHOOH�QRUPH�QD]LRQDOL�H�UHJLRQDOL�SHU�JOL�LQWHUYHQWL�FRILQDQ]LDWL�GDO�)6(�
H�GHOOD�QRUPDWLYD�QD]LRQDOH�H�UHJLRQDOH�LQ�PDWHULD�GL�GLULWWR�DOOR�VWXGLR�

$UWLFROR��

�'RWD]LRQH�ILQDQ]LDULD�

/¶DWWXD]LRQH� GHOOD� ³0LVXUD� XUJHQWH� D� VRVWHJQR� GHOOD� GLGDWWLFD� D� GLVWDQ]D� SHU� JOL� VWXGHQWL� FDODEUHVL�
FDUDWWHUL]]DWL� GD� SDUWLFRODUL� IUDJLOLWj�� WUD� FXL� OH� SHUVRQH� FRQ�GLVDELOLWj� � (PHUJHQ]D�&29,'���´� RJJHWWR� GHO�
SUHVHQWH�$FFRUGR�4XDGUR�WURYD�OD�VXD�FRSHUWXUD�ILQDQ]LDULD�QHO�325�&DODEULD�)(65�)6(������������ $VVH�
���$]LRQH������� SHU�XQ�LPSRUWR�FRPSOHVVLYR�SDUL�D�HXUR������������� DL�VHQVL�GHOOD�'HOLEHUD�Q�����GHO����
DSULOH������GHOOD *LXQWD�UHJLRQDOH��DWWUDYHUVR�OD�ULSURJUDPPD]LRQH�GHL�IRQGL�325�&DODEULD�)6(����������
UHODWLYL�DOO¶$VVH����

$UWLFROR��

�'HVWLQDWDUL�GHOOD�PLVXUD�

6RQR�GHVWLQDWDUL�GHOOD�PLVXUD�JOL�VWXGHQWL�LVFULWWL�DJOL�LVWLWXWL�VFRODVWLFL�EHQHILFLDUL�DSSDUWHQHQWL�D�QXFOHL�IDPLOLDUL�
PHQR� DEELHQWL H�R� FKH� YHUVDQR� LQ� FRQGL]LRQL� GL� VYDQWDJJLR� VRFLDOH�� FKH� GLFKLDULQR� FKH� L� ILJOL� VRQR�
LPSRVVLELOLWDWL� D� SDUWHFLSDUH� DOO¶DWWLYLWj GLGDWWLFD� D� GLVWDQ]D� LQ� TXDQWR� VSURYYLVWL� GHOOD� VWUXPHQWD]LRQH�
LQIRUPDWLFD�QHFHVVDULD�H�R�GHOOD�UHODWLYD�FRQQHVVLRQH�LQWHUQHW�

6DUj�GDWD� SULRULWj� QHOOD� IRUPD]LRQH�GHOOH� JUDGXDWRULH� SHU� O¶DVVHJQD]LRQH�GHL� GLVSRVLWLYL DL� QXFOHL� LQ� FXL� VLD�
SUHVHQWH�XQ�PLQRUH�LQ�FRQGL]LRQH�GL�GLVDELOLWj��DOOH�IDPLJOLH�FRQ�XQ�PDJJLRU�QXPHUR�GL�ILJOL�LQ�HWj�VFRODUH��DL�
QXFOHL�LQ�FXL�XQR�R�HQWUDPEL�L�JHQLWRUL�VLDQR�GLVRFFXSDWL��ODYRUDWRUL�VYDQWDJJLDWL�PROWR�VYDQWDJJLDWL�R�ODYRUDWRUL�
GL� XQR� GHL� VHWWRUL� GL� DWWLYLWj� FROSLWL� GDOOH� PLVXUH� UHVWULWWLYH� GL� VRVSHQVLRQH� HPDQDWH� GDO� *RYHUQR� SHU�
FRQWUDVWDUH�O¶HPHUJHQ]D�&RYLG����

/R� VWXGHQWH� SHU� LO� TXDOH� q� ULFKLHVWD� O¶DVVHJQD]LRQH� GHOO¶DWWUH]]DWXUD� LQIRUPDWLFD� QRQ� GRYUjҒ � HVVHUH� JLj�
EHQHILFLDULR�GHO�FRPRGDWR�G¶XVR�SUHYLVWR�GDO�GHFUHWR�OHJJH����PDU]R������Q������IDWWD�VDOYD�OD�QHFHVVLWj�GL�
XOWHULRUL� VWUXPHQWD]LRQL� QHFHVVDULH� SHU� JOL� DOXQQL� H� VWXGHQWL� GLVDELOL� R� L� VRJJHWWL� DIIHWWL� GD� GLVWXUEL�
GHOO¶DSSUHQGLPHQWR�H�R�LQ�SRVVHVVR�GL�GLDJQRVL�DL�VHQVL�GHOOD�/HJJH����������H�SHU�DOXQQL�FRQ�%(6�

$UWLFROR��

�0RGDOLWj�GL�DWWXD]LRQH�

3HU�GDUH�DWWXD]LRQH�DOOH�D]LRQL�GL�FXL�DO�SUHVHQWH�$FFRUGR 4XDGUR��FLDVFXQD� LVWLWXWR�VFRODVWLFR�EHQHILFLDULR�
GHOOD� PLVXUD VRWWRVFULYHUj� DSSRVLWD� &RQYHQ]LRQH� FRQ� LO� 'LSDUWLPHQWR� ,VWUX]LRQH� H� $WWLYLWj� FXOWXUDOL� GHOOD�
5HJLRQH�&DODEULD�QHOOD�TXDOH�VDUDQQR�GLVFLSOLQDWL LQ�GHWWDJOLR�OH PRGDOLWj�GL�HURJD]LRQH�H�GL�UHQGLFRQWD]LRQH�
GHOOH�ULVRUVH ILQDQ]LDULH�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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$UWLFROR��

�7UDWWDPHQWR�GHL�GDWL�

/H�3DUWL�VL� LPSHJQDQR�UHFLSURFDPHQWH�D� WUDWWDUH�H�FXVWRGLUH� OH� LQIRUPD]LRQL��VLD�VX�VXSSRUWR�FDUWDFHR�FKH�
LQIRUPDWLFR�� UHODWLYH� DOOH� DWWLYLWj� ULFRQGXFLELOL� DO� SUHVHQWH� $FFRUGR� H� DL� SRVVLELOL� VXFFHVVLYL� DWWL� DG� HVVR�
FRQQHVVL��LQ�FRQIRUPLWj�DOOH�PLVXUH�H�DJOL�REEOLJKL�LPSRVWL�GDO�FRGLFH�SULYDF\�'�/JV�����������DJJLRUQDWR�GDO�
'�/JV������������GL DGHJXDPHQWR�DO�5HJRODPHQWR����������8(��

,� GDWL� SHUVRQDOL� FRQIHULWL� DOO¶$PPLQLVWUD]LRQH� UHJLRQDOH� VDUDQQR� WUDWWDWL� QHO� ULVSHWWR� GHL� SULQFLSL� GL� OLFHLWj��
FRUUHWWH]]D�� WUDVSDUHQ]D�� OLPLWD]LRQH� GHOOD� ILQDOLWj�� PLQLPL]]D]LRQH� GHL� GDWL�� HVDWWH]]D�� OLPLWD]LRQH� GHOOD�
FRQVHUYD]LRQH��LQWHJULWj�H�ULVHUYDWH]]D��QRQFKp�GHOOH�OLEHUWj�IRQGDPHQWDOL�H�� LQ�RJQL�FDVR��LQ�FRQIRUPLWj�DOOD�
QRUPDWLYD� GL� VHWWRUH� YLJHQWH� LQ� SDUWLFRODUH� DOOH� SUHVFUL]LRQL� FRQWHQXWH� QHO� 5HJRODPHQWR� 8�(�� ���������
�5HJRODPHQWR�*HQHUDOH�VXOOD�3URWH]LRQH�GHL�'DWL���GL�VHJXLWR�*'35���GLYHQXWR�DSSOLFDELOH�GDO������������

,� GDWL� SHUVRQDOL� SRVVRQR� HVVHUH� FRPXQLFDWL� D� VRJJHWWL� WHU]L�� FKH� OL� JHVWLUDQQR� TXDOL� UHVSRQVDELOL� GHO�
WUDWWDPHQWR��HVFOXVLYDPHQWH�SHU�OH�ILQDOLWj�PHGHVLPH��

$UWLFROR��

�1RUPH�ILQDOL�

3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�$FFRUGR 4XDGUR��VL�ID�ULQYLR�DOOH�GLVSRVL]LRQL�GL� OHJJH�
LQ�PDWHULD�HG�D�TXHOOH�GHO�&RGLFH�&LYLOH�

&DWDQ]DUR��BBBBBBBBBBBBBBBBBBBB

3HU�OD�5HJLRQH�&DODEULD 3HU�O¶865�&$/$%5,$

,O�'LUHWWRUH *HQHUDOH ,O�'LUHWWRUH�*HQHUDOH�

GHO�'LSDUWLPHQWR�,VWUX]LRQH�H�$WWLYLWj�FXOWXUDOL�

'RWW�VVD�6RQLD�7DOODULFR 'RWW�VVD�0DULD�5LWD�&DOYRVD

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�


