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'HFUHWR Q���� GHO��� OXJOLR ����

,/�',5(7725(

9,67$� OD�OHJJH����GLFHPEUH�������Q������� LQ�SDUWLFRODUH� O¶DUW������FKH�GLVFLSOLQD�JOL�$VVHJQL�GL�
5LFHUFD�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD��
9,672�LO�'HFUHWR�0LQLVWHULDOH�Q������GHO���PDU]R�������FRQ�LO�TXDOH�q�VWDWR�GHWHUPLQDWR�O¶LPSRUWR�
DQQXR�PLQLPR�GHJOL�DVVHJQL�GL�ULFHUFD�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD�DO�QHWWR�GHJOL�RQHUL�D�
FDULFR�GHOO¶$PPLQLVWUD]LRQH�HURJDQWH��
9,672�LO�5HJRODPHQWR�GL�$WHQHR�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�
ULFHUFD��HPDQDWR�FRQ�'�5� Q� �����GHO������������
9,672�O¶DUW������FRPPD���GHO�'�5� Q� �����GHO����������� FKH�GLVSRQH�FKH�JOL�DVVHJQL�GL�ULFHUFD�
YHQJRQR�HPDQDWL�FRQ�'HFUHWR�GHO�'LUHWWRUH�GHO�'LSDUWLPHQWR�SHU�VLQJROL�EDQGL��
9,672 O¶HOHQFR�GHL�'LSDUWLPHQWL�GL�(FFHOOHQ]D�DPPHVVL�DO�ILQDQ]LDPHQWR�SXEEOLFDWR�QHOOD�SDJLQD�
0,85�KWWS���ZZZ�DQYXU�LW�DWWDFKPHQWV�DUWLFOH������$OO�'(OHQFR���$PPHVVL�SGI�
1RWD�0,85�Q�������GHOO¶�����������
9,67$ OD�QRWD�GHOO¶�8IILFLR�3URJUDPPD]LRQH�HFRQRPLFR�� ILQDQ]LDULD SURW�Q������� GHO�����������
FRQ� FXL� KD� GLVSRVWR� LO� ,,, WUDVIHULPHQWR� DO�'LSDUWLPHQWR� GL� 6FLHQ]H� (FRQRPLFKH� H� 6WDWLVWLFKH ±
'LSDUWLPHQWR�G¶(FFHOOHQ]D�����������
9,67$�OD�OHJJH������������Q������H�VV�PP�LL�FRQWHQHQWH�OH�GLVSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�H�OD�
UHSUHVVLRQH�GHOOD�FRUUX]LRQH�H�GHOO¶LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��
9,672�LO�3LDQR�7ULHQQDOH�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�GL�$WHQHR��QHO�WHPSR�YLJHQWH�
9,67, L� &RGLFL� GL� &RPSRUWDPHQWR� GHL� GLSHQGHQWL� SXEEOLFL� H� GHOO¶8QLYHUVLWj� DGRWWDWL� FRQ�
'HOLEHUD� GL� &RQVLJOLR� GL�$PPLQLVWUD]LRQH� Q�� ��� GHO� ������������ UHGDWWR� LQ� RWWHPSHUDQ]D� D�
TXDQWR�SUHYLVWR�GDOO¶DUW������FRPPD����GHO�G�OJV��Q������GHO������H�VV�PP�LL�
9,672 LO�5HJRODPHQWR�UHFDQWH�&RGLFH�GL�&RPSRUWDPHQWR�GHL�GLSHQGHQWL�SXEEOLFL��HPDQDWR�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD������������Q����H�JLj�GLIIXVR�FRQ�QRWD�GLUHWWRULDOH�
SURW�Q��������GHO������������
9,67$�OD�GHOLEHUD�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�GL�6FLHQ]H�(FRQRPLFKH�H�6WDWLVWLFKH�ULXQLRQH�
Q��� GHO����OXJOLR������
$&&(57$7$�OD�GLVSRQLELOLWj�ILQDQ]LDULD�SHU�OD�FRSHUWXUD�GHOO¶DVVHJQR�GL�ULFHUFD VXO�SURJHWWR�
������B',3$57,0(172�',�(&&(//(1=$��&83��ϲϱ�ϭϴϬϬϬϴϱϬϬϬϲ��GL�FXL�q�UHVSRQVDELOH�
VFLHQWLILFR�LO�SURI��7XOOLR�-DSSHOOL�

'(&5(7$
(¶�HPDQDWR� LO� VHJXHQWH� EDQGR�GL� FRQFRUVR�SHU� LO� FRQIHULPHQWR�GL�Q�� �� �XQR�� DVVHJQR�SHU� OR�
VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD��GL�FXL�DOO¶DUW�����WHU]R�FRPPD��OHWWHUD�E���GHO�5HJRODPHQWR�SHU�
LO�FRQIHULPHQWR�GL�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD�
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$57,&2/2��
�&RQIHULPHQWR�

,O 'LSDUWLPHQWR� GL� 6FLHQ]H� (FRQRPLFKH� H� 6WDWLVWLFKH� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL� 1DSROL�
)HGHULFR�,,�EDQGLVFH�XQ�FRQFRUVR��SHU�WLWROL�H�FROORTXLR��SHU�LO�FRQIHULPHQWR�GL�Q����DVVHJQR GHOOD�
GXUDWD� GL �� PHVL�� QRQ� ULQQRYDELOL� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� GL ULFHUFD�� G¶RUD� LQ� SRL�
GHQRPLQDWR� DVVHJQR GL� ULFHUFD�� QHOO¶DPELWR� GHO� SURJHWWR��
������B',3$57,0(172B',B(&&(//(1=$ VXO� WHPD ³,PPLJUDQWV
� (FRQRPLF�
,QWHJUDWLRQ�DQG�)LQDQFLDO�,QFOXVLRQ ´ � 5HVSRQVDELOH�VFLHQWLILFR GHOO¶DVVHJQR�SURI� $OEHUWR�
=D]]DUR�
/¶RELHWWLYR�GHO�SURJHWWR�GL�ULFHUFD�q�GXSOLFH������DQDOL]]DUH�LO�GLIIHUHQ]LDOH�GL�ULFFKH]]D�WUD JOL�
LPPLJUDWL� H� L� QDWLYL� H� YDOXWDUH� OH� VXH� SRVVLELOL� GHWHUPLQDQWL�� ���� DQDOL]]DUH� O¶DFFHVVR� GHJOL�
LPPLJUDWL� DO� PHUFDWR� GHL� PXWXL� H� VH� L� WDVVL� GL� LQWHUHVVH� SUDWLFDWL� GDOOH� EDQFKH� VRQR�
PHGLDPHQWH GLIIHUHQWL�WUD�L�GXH�JUXSSL�
,O�VHWWRUH�H� O¶DPELWR�GLVFLSOLQDUH�GHO�SURJHWWR�GL�ULFHUFD� LO� OXRJR�RYH�O¶DWWLYLWj�VDUj�VYROWD�� OD�
GXUDWD�H�O¶LPSRUWR�ORUGR�DQQXR��DO�QHWWR�GHJOL�RQHUL�D�FDULFR�GHOO¶$WHQHR��GHOO¶DVVHJQR�GL�ULFHUFD�
VRQR�HOHQFDWL�QHOO¶DOOHJDWR�$�GHO�SUHVHQWH�EDQGR�

$57,&2/2��
�5HTXLVLWL�SHU�O¶DPPLVVLRQH�

3RVVRQR�SDUWHFLSDUH�DO�FRQFRUVR�FRORUR�FKH�VLDQR�LQ�SRVVHVVR�GL�
� WLWROR�GL�GRWWRUH�GL�ULFHUFD�

3HU� L� SDUWHFLSDQWL� LQ� SRVVHVVR� GL� WLWROR� GL� VWXGLR� FRQVHJXLWR� DOO¶HVWHUR�� LO� &RQVLJOLR� GL�
'LSDUWLPHQWR� GRYUj� HVSULPHUVL� VXOOD� YDOLGLWj� GL� GHWWL� WLWROL� DO� ILQH� GHOOD� SDUWHFLSD]LRQH� DOOD�
VHOH]LRQH�
,O� UHTXLVLWR GHYH� HVVHUH� SRVVHGXWR�� D� SHQD� GL� HVFOXVLRQH�� DOOD� VFDGHQ]D� GHO� WHUPLQH� SHU� OD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�
(¶�HVFOXVR�GDOOD�SDUWHFLSD]LRQH�DO�FRQFRUVR�LO�SHUVRQDOH�GL�UXROR�GHOOH�XQLYHUVLWj��LVWLWX]LRQL�HG�
HQWL�SXEEOLFL�GL�ULFHUFD�H�VSHULPHQWD]LRQH��$JHQ]LD�QD]LRQDOH�SHU�OH�QXRYH�WHFQRORJLH��O¶HQHUJLD�
H� OR� VYLOXSSR� HFRQRPLFR� VRVWHQLELOH� �(1($�� H� $JHQ]LD� VSD]LDOH� LWDOLDQD� �$6,��� QRQFKp�
LVWLWX]LRQL� LO� FXL� GLSORPD�GL� SHUIH]LRQDPHQWR� VFLHQWLILFR� q� VWDWR� ULFRQRVFLXWR� HTXLSROOHQWH DO�
WLWROR�GL�GRWWRUH�GL�ULFHUFD�DL�VHQVL�GHOO¶DUWLFROR�����TXDUWR�FRPPD��GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����OXJOLR�������Q������
1RQ�SRVVRQR��DOWUHVu��SDUWHFLSDUH�DO�FRQFRUVR��DL�VHQVL�GHOO¶DUWLFROR��������FRPPD��OHWWHUH�F��H�
E���GHOOD�/HJJH�����������FRORUR�FKH�DEELDQR�XQ�JUDGR�GL�SDUHQWHOD�R�GL�DIILQLWj��ILQR�DO�TXDUWR�
JUDGR�FRPSUHVR��RYYHUR�UHOD]LRQH�GL�FRQLXJLR��FRQ�XQ�SURIHVVRUH�DSSDUWHQHQWH�DO�'LSDUWLPHQWR�
FKH� KD� GHOLEHUDWR� VXOO¶HPDQD]LRQH� GHOOD� SURFHGXUD� VHOHWWLYD� R� FKH� ULVXOWD� HVVHUH� VHGH� GL�
VYROJLPHQWR�GHOO¶DWWLYLWj�GL�ULFHUFD�RYYHUR�FRQ�LO�5HWWRUH��LO�'LUHWWRUH�JHQHUDOH�R�XQ�FRPSRQHQWH�
GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�
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$57,&2/2��
�3UHVHQWD]LRQH�GHOOD�GRPDQGD�

/D�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR��UHGDWWD�LQ�FDUWD�VHPSOLFH��GRYUj�HVVHUH�LQYLDWD��FRQ�
HVWHQVLRQH� �SGI� HVFOXVLYDPHQWH SHU�SRVWD�FHUWLILFDWD DOO¶LQGLUL]]R�3(&�GHO�'LSDUWLPHQWR�GL
6FLHQ]H�(FRQRPLFKH�H�6WDWLVWLFKH GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�
GLS�VFLHQ]H�HFRQ�VWDW#SHF�XQLQD�LW HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO �� DJRVWR �����
1HOO¶RJJHWWR� GHOOD� 3(& YD� ULSRUWDWD� OD� VHJXHQWH� GLFLWXUD� 5LI���
',3B(&&B��������',6(6�7,3%
/D�GRPDQGD��UHGDWWD�LQ�GXSOLFH�FRSLD��O¶RULJLQDOH�HG�XQD�FRSLD���LQ�FRQIRUPLWj�DOO¶DOOHJDWR�%��
GHO� SUHVHQWH� EDQGR�� H� ILUPDWD� GL� SURSULR� SXJQR� GDO� FDQGLGDWR�� GHYH� FRQWHQHUH� OH� VHJXHQWL�
GLFKLDUD]LRQL�
4XDORUD�VL�LQWHQGD�FRQFRUUHUH�D�SL��VHOH]LRQL�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�GL�ULFHUFD�DYHQWL�
QXPHUR� LGHQWLILFDWLYR� GLYHUVR�� GRYUDQQR� HVVHUH� SURGRWWH� DOWUHWWDQWH� GRPDQGH�� FRQ� L� UHODWLYL�
DOOHJDWL��FKH�DQGUDQQR�VSHGLWH�LQ�SOLFKL�VHSDUDWL��1HO�FDVR�LQ�FXL�QHOOD�VWHVVD�GRPDQGD�YHQJDQR�
LQGLFDWL�SL��DVVHJQL�GL� ULFHUFD�FRQ�QXPHUR� LGHQWLILFDWLYR�GLYHUVR�� VDUj� ULWHQXWR�YDOLGR�TXHOOR�
LQGLFDWR�SHU�SULPR�
$OOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWR�LO�SURJHWWR�GL�ULFHUFD�FKH�LO�FDQGLGDWR�LQWHQGH�VYROJHUH�
/D�GRPDQGD��UHGDWWD�LQ�GXSOLFH�FRSLD��O¶RULJLQDOH�HG XQD�FRSLD���LQ�FRQIRUPLWj�DOO¶DOOHJDWR�%��
GHO� SUHVHQWH� EDQGR�� H� ILUPDWD� GL� SURSULR� SXJQR� GDO� FDQGLGDWR�� GHYH� FRQWHQHUH� OH� VHJXHQWL�
GLFKLDUD]LRQL�
D��OH�SURSULH�JHQHUDOLWj��OD�GDWD�HG�LO�OXRJR�GL�QDVFLWD��OD�FLWWDGLQDQ]D��OD�UHVLGHQ]D�
E�� O¶LQGLFD]LRQH� VSHFLILFD� GHO� QXPHUR� LGHQWLILFDWLYR� GHO� FRQFRUVR�� GHOOD� VWUXWWXUD� VHGH� GHOOD�

ULFHUFD��GHO�VHWWRUH�H�GHOO¶DPELWR�GLVFLSOLQDUH�
F��LO�SRVVHVVR�GHO�WLWROR�GL�GRWWRUH�GL�ULFHUFD�
G� GL� QRQ� HVVHUH� GLSHQGHQWH� GL�� XQLYHUVLWj�� LVWLWX]LRQL� HG� HQWL� SXEEOLFL� GL� ULFHUFD� H�

VSHULPHQWD]LRQH�� $JHQ]LD� QD]LRQDOH� SHU� OH� QXRYH� WHFQRORJLH�� O¶HQHUJLD� H� OR� VYLOXSSR�
HFRQRPLFR�VRVWHQLELOH��(1($��H�$JHQ]LD�VSD]LDOH�LWDOLDQD��$6,���QRQFKp�LVWLWX]LRQL�LO�FXL�
GLSORPD�GL�SHUIH]LRQDPHQWR�VFLHQWLILFR�q�VWDWR�ULFRQRVFLXWR�HTXLSROOHQWH�DO�WLWROR�GL�GRWWRUH�
GL�ULFHUFD�DL�VHQVL�GHOO¶DUWLFROR�����TXDUWR�FRPPD��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���OXJOLR�������Q������

H��GL�QRQ�WURYDUVL� LQ�XQD�GHOOH�VLWXD]LRQL�GL� LQFRPSDWLELOLWj�GL�FXL�DOO¶DUWLFROR��������FRPPD��
OHWWHUH�F��H�E���GHOOD�/HJJH�����������RVVLD�GL�QRQ�DYHUH�XQ�JUDGR�GL�SDUHQWHOD�R�GL�DIILQLWj��
ILQR�DO�TXDUWR�JUDGR�FRPSUHVR� RYYHUR�UHOD]LRQH�GL�FRQLXJLR��FRQ�XQ�SURIHVVRUH��DSSDUWHQHQWH�
DO�'LSDUWLPHQWR� FKH�KD�GHOLEHUDWR� VXOO¶HPDQD]LRQH�GHOOD�SURFHGXUD� VHOHWWLYD�R� FKH� ULVXOWD�
HVVHUH�VHGH�GL�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�ULFHUFD�RYYHUR�FRQ�LO�5HWWRUH��LO�'LUHWWRUH�JHQHUDOH�
R�XQ� FRPSRQHQWH�GHO�&RQVLJOLR�GL� DPPLQLVWUD]LRQH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�
)HGHULFR�,,�

I��LO�UHFDSLWR�RYH�LQWHQGH�ULFHYHUH�OH�FRPXQLFD]LRQL�UHODWLYH�DO�FRQFRUVR��LO�QXPHUR�GL�WHOHIRQR��
O¶HYHQWXDOH�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD��LO�FRGLFH�ILVFDOH��QRQFKp�O¶LPSHJQR�D�FRPXQLFDUH�
WHPSHVWLYDPHQWH�RJQL�HYHQWXDOH�YDULD]LRQH�GHO�UHFDSLWR�FLWDWR�

$OOD� GRPDQGD� GRYUDQQR� HVVHUH� DOOHJDWL� ROWUH� FKH� XQD� IRWRFRSLD GL� XQ� GRFXPHQWR� GL�
ULFRQRVFLPHQWR�HG�LO�SURJHWWR�GL�ULFHUFD�FKH�LO�FDQGLGDWR�LQWHQGH�VYROJHUH�DQFKH�OH�
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GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FHUWLILFD]LRQH�� DL� VHQVL� GHOO¶DUW�� ��� GHO� '�3�5�� Q����������� UHVH�
VHFRQGR�O¶DOOHJDWR�&�GHO�SUHVHQWH�EDQGR� FRQFHUQHQWL�
�� LO�SRVVHVVR�GHO�WLWROR�GL�GRWWRUH�GL�ULFHUFD��FRQ�LQGLFD]LRQH�GHOOD�GHQRPLQD]LRQH�GHO�FRUVR�

VHJXLWR�� GHOOD� GDWD� GL� FRQVHJXLPHQWR�� GHOO¶8QLYHUVLWj� FKH� OR� KD� ULODVFLDWR�� GHO� JLXGL]LR�
HVSUHVVR�GDOOD�FRPPLVVLRQH�JLXGLFDWULFH�GHOO¶HVDPH�ILQDOH�

��� HYHQWXDOL� DOWUL� WLWROL� SRVVHGXWL� FKH� VL� ULWHQJRQR� XWLOL� DL� ILQL� GHO� FRQFRUVR� �ODXUHH��PDVWHU��
GLSORPL� GL� VSHFLDOL]]D]LRQH�� GRWWRUDWR� GL� ULFHUFD�� DWWHVWDWL� GL� IUHTXHQ]D� GL� FRUVL� GL�
SHUIH]LRQDPHQWR�SRVW�ODXUHD�FRQVHJXLWL�LQ�,WDOLD�R�DOO¶HVWHUR��ERUVH�GL�VWXGLR�R�LQFDULFKL GL�
ULFHUFD�VLD�LQ�,WDOLD�FKH�DOO¶HVWHUR��HFF���

GRYUDQQR��LQROWUH��HVVHUH�DOOHJDWH�
���SXEEOLFD]LRQL�H�WHVL�GL�GRWWRUDWR�GL�ULFHUFD�
���FXUULFXOXP�GHOOD�SURSULD�DWWLYLWj�VFLHQWLILFD�H�SURIHVVLRQDOH�
���HOHQFR�LQ�GXSOLFH�FRSLD�GHOOH�SXEEOLFD]LRQL�H�GHL�WLWROL�SUHVHQWDWL�LQ�DOOHJDWR�DOOD�GRPDQGD��OH�

SXEEOLFD]LRQL�HG�L�WLWROL�GHYRQR�HVVHUH�QXPHUDWL�LQ�RUGLQH�SURJUHVVLYR�H�VX�FLDVFXQR�GL�HVVL�
GHYH�HVVHUH�ULSRUWDWR�LO�FRUULVSRQGHQWH�QXPHUR�GHOO¶HOHQFR��

,�WLWROL�GL�FXL�DL�SXQWL���H���SRWUDQQR�HVVHUH�SURGRWWL�DQFKH�PHGLDQWH�FRSLD�GHJOL�VWHVVL�GLFKLDUDWD�
FRQIRUPH�DOO¶RULJLQDOH�FRQ�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj�DSSRVWD� LQ�FDOFH�DOOD�
FRSLD� VWHVVD�RSSXUH� UHVD� LQ�FRQIRUPLWj� DOO¶DOOHJDWR�' GHO�SUHVHQWH�EDQGR� LQ�HQWUDPEL� L� FDVL�
GRYUj�HVVHUH�DOOHJDWD�XQD�IRWRFRSLD�GL�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR�
/H�SXEEOLFD]LRQL�H�OD�WHVL�GL�FXL�DO�SXQWR����SRWUDQQR�HVVHUH�DOOHJDWH�DQFK¶HVVH�LQ�FRSLD�GLFKLDUDWD�
FRQIRUPH�DOO¶RULJLQDOH�FRQ�OH�PRGDOLWj�VRSUD�LQGLFDWH�
1RQ�VDUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH��SHUWDQWR�VDUDQQR HVFOXVH��OH�GRPDQGH�FKH�QRQ�FRQWHQJDQR�
OH�GLFKLDUD]LRQL�GL�FXL�DOOH� OHWWHUH� D���E��� F��� HG�H��HG�DOOH�TXDOL�QRQ�VLD�DOOHJDWD� OD�SUHVFULWWD�
GRFXPHQWD]LRQH�
6L�SUHFLVD�FKH�O¶$PPLQLVWUD]LRQH�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�LO�FDVR�GL�GLVSHUVLRQH�
GL� FRPXQLFD]LRQL�� GLSHQGHQWH� GD� LQHVDWWH� LQGLFD]LRQL� GHOOD� UHVLGHQ]D� H� GHO� UHFDSLWR� GD� SDUWH�
GHOO¶DVSLUDQWH�R�GD�PDQFDWD�RSSXUH�WDUGLYD�FRPXQLFD]LRQH�GHO�FDPELDPHQWR�GHJOL�VWHVVL��Qp�SHU�
HYHQWXDOL�GLVJXLGL�SRVWDOL�R�WHOHJUDILFL�QRQ�LPSXWDELOL�D�FROSD�GHOO¶$PPLQLVWUD]LRQH�VWHVVD�
,�FDQGLGDWL�GRYUDQQR�SURYYHGHUH��HQWUR�WUH�PHVL�GDOO¶HVSOHWDPHQWR�GHO�FRQFRUVR��DO�ULWLUR�GHL�
WLWROL�H�GHOOH�HYHQWXDOL�SXEEOLFD]LRQL�DOOHJDWL�DOO¶LVWDQ]D�GL�SDUWHFLSD]LRQH��WUDVFRUVR�LO�SHULRGR�
LQGLFDWR�O¶$PPLQLVWUD]LRQH�LQYLHUj�DO�PDFHUR�L�VXGGHWWL�WLWROL�H�SXEEOLFD]LRQL�

$57,&2/2��
�&RPPLVVLRQL�JLXGLFDWULFL�

/D�&RPPLVVLRQH� JLXGLFDWULFH� q� QRPLQDWD� SHU� O¶DUHD� VFLHQWLILFD� GL� LQWHUHVVH� FRQ� GHFUHWR� GHO�
'LUHWWRUH�GHO�'LSDUWLPHQWR��VX�SURSRVWD�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR��HG�q�FRPSRVWD GD�WUH
PHPEUL�HIIHWWLYL�H�GXH�VXSSOHQWL�VFHOWL�WUD�SURIHVVRUL�H�ULFHUFDWRUL�XQLYHUVLWDUL�

/D�&RPPLVVLRQH�SXz�DYYDOHUVL��VHQ]D�RQHUL�DJJLXQWLYL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��GL�HVSHUWL�
UHYLVRUL�GL�HOHYDWD�TXDOLILFD]LRQH�LWDOLDQL�R�VWUDQLHUL�HVWHUQL�DOO¶$WHQHR�
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$57,&2/2��
�6HOH]LRQH�

,O�FRQFRUVR�q�SHU�WLWROL�H�FROORTXLR�
4XHVW¶XOWLPR�VL�WHUUj�LQ�YLD�WHOHPDWLFD��VHFRQGR�TXDQWR�GLVSRVWR�GDO�5HJRODPHQWR�GL�$WHQHR�SHU�LO�
FRQIHULPHQWR� GL� $VVHJQL� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� GL� ULFHUFD� �DUW�� ��� � '5����������� GHO�
����������� PHGLDQWH�FROOHJDPHQWR�VXOOD�SLDWWDIRUPD 6N\SH�
/D� YDOXWD]LRQH� GHOOD� FRPPLVVLRQH� JLXGLFDWULFH� q� GHWHUPLQDWD�� DL� ILQL� GHOOD� GHILQL]LRQH� GHO�
SXQWHJJLR�JOREDOH��LQ�FHQWHVLPL��GL�FXL�DL�WLWROL�VRQR�ULVHUYDWL����SXQWL�HG�DO�FROORTXLR����SXQWL�

$57,&2/2��
�9DOXWD]LRQH�WLWROL�

,�SXQWL�SHU�WLWROL�VRQR�FRVu�ULSDUWLWL�
D���ILQR�D����SXQWL�SHU�LO�SURJHWWR�GL�ULFHUFD�SUHVHQWDWR�GDO�FDQGLGDWR�
D���ILQR�D����SXQWL�SHU�LO�WLWROR�GL�GRWWRUH�GL�ULFHUFD��LQ�UHOD]LRQH�DO�JLXGL]LR�HVSUHVVR�GDOOD�

FRPPLVVLRQH�GHOO¶HVDPH� ILQDOH�GL� GRWWRUDWR� HG� DOO¶DWWLQHQ]D� FRQ� O¶DWWLYLWj�GL� ULFHUFD�GD�
VYROJHUH�

D��� ILQR� D� ��� SXQWL� SHU� XOWHULRUL� WLWROL� GL� VWXGLR� XQLYHUVLWDUL� �ODXUHD�� PDVWHU�� GLSORPL� GL�
VSHFLDOL]]D]LRQH��DOWUL�GRWWRUDWL�GL�ULFHUFD���LQ�UHOD]LRQH�DOO¶DWWLQHQ]D�GHL�VXGGHWWL�WLWROL�FRQ�
O¶DWWLYLWj�GL�ULFHUFD�GD�VYROJHUH�

D���ILQR�D����SXQWL�SHU�SXEEOLFD]LRQL�VFLHQWLILFKH�WHQHQGR�LQ�FRQVLGHUD]LRQH�L�VHJXHQWL�FULWHUL��
RULJLQDOLWj�H�LQQRYDWLYLWj�GHOOD�SURGX]LRQH�VFLHQWLILFD�H�ULJRUH�PHWRGRORJLFR��FRQJUXHQ]D�
GHOO¶DWWLYLWj� GHO� FDQGLGDWR� FRQ� OH� WHPDWLFKH� LQGLFDWH� QHO� EDQGR� GL� FRQFRUVR�� ULOHYDQ]D�
VFLHQWLILFD�GHOOD�FROORFD]LRQH�HGLWRULDOH�GHOOH�SXEEOLFD]LRQL�H�ORUR�GLIIXVLRQH�DOO¶LQWHUQR�
GHOOD�FRPXQLWj�VFLHQWLILFD�

D���ILQR�D���SXQWL�SHU�DWWHVWDWL�GL�IUHTXHQ]D�D�FRUVL�GL�SHUIH]LRQDPHQWR�SRVW�ODXUHD�H�SHU�DOWUL�
WLWROL�FROOHJDWL�D�VYROJLPHQWR�GL�GRFXPHQWDWD�DWWLYLWj�GL�ULFHUFD�SUHVVR�VRJJHWWL�SXEEOLFL�H�
SULYDWL��VLD�LQ�,WDOLD�VLD�DOO¶HVWHUR��QRQ�SL��GL���SXQWL�SHU�FLDVFXQ�DWWHVWDWR�R�WLWROR��

/D�YDOXWD]LRQH�GHL�WLWROL�H�GHO�SURJHWWR�GL�ULFHUFD�DYYHUUj�SULPD�GHO�FROORTXLR�
6DUDQQR� DPPHVVL� DO� FROORTXLR� L� FDQGLGDWL� DL� TXDOL� VLD� VWDWR� DWWULEXLWR� XQ� SXQWHJJLR� GL�
DOPHQR�������QHOOD�YDOXWD]LRQH�WLWROL�
,� ULVXOWDWL� GL� WDOH� YDOXWD]LRQH� VDUDQQR� UHVL� QRWL� DJOL� LQWHUHVVDWL� SULPD� GHOO¶HIIHWWXD]LRQH� GHO�
FROORTXLR��PHGLDQWH�DYYLVR�VXO�VLWR�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�(FRQRPLFKH�H�6WDWLVWLFKH��VHGH�
GHOOD�ULFHUFD��
$L� FDQGLGDWL� UHVLGHQWL� DOO¶HVWHUR� q� GDWD� OD� SRVVLELOLWj� GL� VRVWHQHUH� OD� SURYD�FROORTXLR� LQ�
YLGHRFRQIHUHQ]D��$QFKH�LQ�WDO�FDVR�q�DVVLFXUDWD�O¶LGHQWLILFD]LRQH�GHO�FDQGLGDWR�H�OD�SXEEOLFLWj�
GHOOD�SURYD�

,O�FDOHQGDULR�GL�VYROJLPHQWR�GHOOH�SURYH�FRQFRUVXDOL�q�DOOHJDWR�DO�SUHVHQWH�EDQGR��HVVR�KD�
YDORUH�GL�QRWLILFD�XIILFLDOH��QRQ�VDUDQQR�LQROWUDWH�FRPXQLFD]LRQL�SHUVRQDOL�DJOL�LQWHUHVVDWL�

$57,&2/2��
�&ROORTXLR�H�JUDGXDWRULD�GL�PHULWR�
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,�ULVXOWDWL�GHOOD�YDOXWD]LRQH�GHL�WLWROL�VDUDQQR�SXEEOLFDWL LO�JLRUQR����VHWWHPEUH����� DOOH�RUH
����� VXO�VLWR�GHO 'LSDUWLPHQWR GL�6FLHQ]H�(FRQRPLFKH�H�6WDWLVWLFKH�
,�FDQGLGDWL�DPPHVVL�DO�FROORTXLR OR�VRVWHUUDQQR��LQ�YLD�WHOHPDWLFD�PHGLDQWH�FROOHJDPHQWR�VXOOD�
SLDWWDIRUPD�6N\SH��GXUDQWH�OD�TXDOH�GHYH�HVVHUH�JDUDQWLWD�O¶LGHQWLILFD]LRQH�GHO�FDQGLGDWR�H�OD�
SXEEOLFLWj� GHOOD� SURYD� LQ� GDWD���� VHWWHPEUH ����� DOOH� RUH� �������$OO¶LQL]LR� GHOOD� SURYD� L�
FDQGLGDWL� GRYUDQQR� HVLELUH� DOOD� &RPPLVVLRQH� LO� PHGHVLPR� GRFXPHQWR LGHQWLILFDWLYR�
LQYLDWR�LQ�DOOHJDWR�DOOD�GRPDQGD��
,O�FROORTXLR�VL�LQWHQGHUj�VXSHUDWR�VH�LO�FDQGLGDWR�DYUj�ULSRUWDWR�XQ�SXQWHJJLR�GL�DOPHQR�
������
,O�FDOHQGDULR�GL�VYROJLPHQWR�GHOOH�SURYH�FRQFRUVXDOL�q�DOOHJDWR�DO�SUHVHQWH�EDQGR��HVVR�KD�
YDORUH�GL�QRWLILFD�XIILFLDOH��QRQ�VDUDQQR�LQROWUDWH�FRPXQLFD]LRQL�SHUVRQDOL�DJOL�LQWHUHVVDWL�
/D�JUDGXDWRULD�GL�PHULWR VDUj�IRUPXODWD�LQ�RUGLQH�GHFUHVFHQWH��VRPPDQGR�LO�SXQWHJJLR�GHL�WLWROL�
D�TXHOOR�GHO�FROORTXLR��,Q�FDVR�GL�SDULWj�GL�SXQWHJJLR�WUD�GXH�R�SL��FDQGLGDWL�DYUj�SUHFHGHQ]D�LQ�
JUDGXDWRULD�LO�FDQGLGDWR�SL��JLRYDQH�GL�HWj�
*OL�DVVHJQL�VRQR�FRQIHULWL�HQWUR�LO�QXPHUR�GL�TXHOOL�PHVVL�D�FRQFRUVR��VHFRQGR�O¶RUGLQH�GHOOD�
UHODWLYD�JUDGXDWRULD�
,Q�FDVR�GL�PDQFDWD�DFFHWWD]LRQH�HQWUR�LO�WHUPLQH�GL�FXL�DO�VXFFHVVLYR�DUW����R�GL�ULQXQFLD�SULPD�
GHOO¶LQL]LR�GHOO¶DWWLYLWj��O¶DVVHJQR�q�FRQIHULWR�DO�FDQGLGDWR FKH�VLD�ULVXOWDWR�XWLOPHQWH�FROORFDWR�
QHOOD�JUDGXDWRULD�GL�PHULWR�VHFRQGR�O¶RUGLQH�GHOOD�VWHVVD�

$57,&2/2��
�'HFRUUHQ]D�GHOO¶DVVHJQR��DWWLYLWj�HG�REEOLJKL�GHL�ERUVLVWL�

$O�YLQFLWRUH VDUDQQR�FRPXQLFDWH�OH�PRGDOLWj�GL�VWLSXOD�GHO�FRQWUDWWR��(JOL��D�SHQD�GL�GHFDGHQ]D��
GRYUj VRWWRVFULYHUH��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�
SUHGHWWD�FRPXQLFD]LRQH��LO�FRQWUDWWR�PHGHVLPR�
,O� WLWRODUH� GHOO¶DVVHJQR� VYROJH� OD� SURSULD� DWWLYLWj� VXOOD� EDVH� GHO� SURJHWWR� GL� ULFHUFD� GD� HJOL�
SUHVHQWDWR�
,O� &RQVLJOLR� GHO 'LSDUWLPHQWR� SUHVVR� OD� TXDOH� LO� WLWRODUH� GHOO¶DVVHJQR� GHYH� VYROJHUH� OD� VXD�
DWWLYLWj��LQGLYLGXD�XQ�SURIHVVRUH�R�ULFHUFDWRUH�XQLYHUVLWDULR�UHVSRQVDELOH�GHOO¶DWWLYLWj�PHGHVLPD�
H�GHWHUPLQD� DOO¶DWWR�GHO�FRQIHULPHQWR�GHOO¶DVVHJQR�H��SHULRGLFDPHQWH��DOO¶LQL]LR�GL�RJQL�DQQR��
LO�SLDQR�GHOO¶DWWLYLWj�GHO�SURJHWWR��VX�SURSRVWD�GHO�UHVSRQVDELOH�GHOO¶DWWLYLWj�GL�ULFHUFD�
/¶DWWLYLWj� UHODWLYD� DOO¶DVVHJQR�GL� ULFHUFD�� VDOYR� L� FDVL� LQGLFDWL� QHOO¶DUWLFROR���� XOWLPR�FRPPD��
GHFRUUH��LPSURURJDELOPHQWH�HG�D�SHQD�GL�GHFDGHQ]D��GDO�SULPR�JLRUQR�GHO�PHVH�VXFFHVVLYR�D�
TXHOOR�GHOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�
,� WLWRODUL� GHJOL� DVVHJQL� VRQR� WHQXWL� D�SUHVHQWDUH� DQQXDOPHQWH�� DOOD� VWUXWWXUD�GL� DIIHUHQ]D�� XQD�
SDUWLFRODUHJJLDWD� UHOD]LRQH�VFULWWD�VXOO¶DWWLYLWj�GL� ULFHUFD�VYROWD��YLVWDWD�GDO� UHVSRQVDELOH�GHOOD�
ULFHUFD�
/¶DWWLYLWj�GL�ULFHUFD��SUHYLD�DXWRUL]]D]LRQH�GHO�'LUHWWRUH�GHOOD�VWUXWWXUD��SXz�HVVHUH�VYROWD�SHU�XQ�
SHULRGR�FRPSOHVVLYDPHQWH�QRQ�VXSHULRUH�D�PHVL�VHL��QHOO¶DUFR�GL�XQ�DQQR��SUHVVR�XQD�
XQLYHUVLWj�R�XQ�HQWH�GL�ULFHUFD�DOO¶HVWHUR��FKH�QH�ULODVFLD�VSHFLILFD�DWWHVWD]LRQH��SXUFKp�FLz�VLD�
FRHUHQWH�FRQ�O¶DWWLYLWj�GL�ULFHUFD�GD�VYROJHUH�
,�WLWRODUL�GL�DVVHJQR�SRVVRQR�ULFHYHUH�LQFDULFKL�GL�PLVVLRQH�QHOO¶DPELWR�GHL�SURJUDPPL�GL�ULFHUFD�
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3Xz� HVVHUH� DIILGDWD� DL� WLWRODUL� GL� DVVHJQR�� VX� SURSRVWD� GHO� UHVSRQVDELOH� GHOOD� ULFHUFD� H�
DXWRUL]]D]LRQH� GHO� &RQVLJOLR� GHOOD� VWUXWWXUD�� XQD� OLPLWDWD� DWWLYLWj� GLGDWWLFD� VXVVLGLDULD� R�
LQWHJUDWLYD�QHL�&RUVL�GL�6WXGLR�FKH�FRPXQTXH�QRQ�FRPSURPHWWD�O¶DWWLYLWj�GL�ULFHUFD�
/H�DWWLYLWj�GLGDWWLFKH�QRQ�SRVVRQR�HFFHGHUH�LO�WHWWR�GHOOH����RUH�SHU�DQQR�DFFDGHPLFR�H�VRQR�
VYROWH�VRWWR�IRUPD�GL�DVVLVWHQ]D�GLGDWWLFD��HVHUFLWD]LRQL��VHPLQDUL�
/D�FROODERUD]LRQH�GLGDWWLFD�q�IDFROWDWLYD��VHQ]D�RQHUL�SHU�LO�ELODQFLR�GHOO¶8QLYHUVLWj�)HGHULFR�,,�
H�QRQ�Gj OXRJR�D�GLULWWL�LQ�RUGLQH�DOO¶DFFHVVR�DL�UXROL�GHOOH�XQLYHUVLWj�LWDOLDQH�
$O�WHUPLQH�GHOO¶DVVHJQR��LO�WLWRODUH�GRYUj�SUHVHQWDUH�XQD�UHOD]LRQH�ILQDOH�VXOO¶DWWLYLWj�VYROWD�FKH�
VDUj�VRWWRSRVWD�DO�JLXGL]LR�GHOOD�FRPPLVVLRQH�GL�YDOXWD]LRQH�SUHYLVWD�DOO¶DUWLFROR����FRPPD����
GHOOD�OHJJH����RWWREUH�������Q������
*OL�DVVHJQL�QRQ�FRQILJXUDQR�LQ�DOFXQ�PRGR�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�H�QRQ�GDQQR�OXRJR�
DG�DOFXQ�GLULWWR�LQ�RUGLQH�DOO¶DFFHVVR�DL�UXROL�GHOO¶8QLYHUVLWj�

$57,&2/2��
�'LYLHWR�GL�FXPXOR��LQFRPSDWLELOLWj��DVSHWWDWLYH�H�LQWHUUX]LRQL�

/¶ DVVHJQR QRQ�SXz�HVVHUH�FXPXODWR FRQ�DOWUH�ERUVH�GL�VWXGLR�D�TXDOVLDVL�WLWROR�FRQIHULWH��WUDQQH�
FKH� FRQ� TXHOOH� FRQFHVVH� GD� LVWLWX]LRQL� QD]LRQDOL� R� VWUDQLHUH� XWLOL� D� LQWHJUDUH�� FRQ� VRJJLRUQL�
DOO¶HVWHUR��O¶DWWLYLWj�GL�ULFHUFD�GHL�WLWRODUL�GL�DVVHJQL�
/¶DVVHJQR�q� LQGLYLGXDOH�� ,�EHQHILFLDUL�QRQ�SRVVRQR�FXPXODUOR� � D�SHQD�GL�GHFDGHQ]D� � FRQ� L�
SURYHQWL� GD� DWWLYLWj�SURIHVVLRQDOL� R�GD� UDSSRUWR�GL� ODYRUR� VYROWL� LQ�PRGR�FRQWLQXDWLYR�� VDOYR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�������FRPPD��GHO�5HJRODPHQWR�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�SHU�
OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD��
/D�FRQWHPSRUDQHD� LVFUL]LRQH�D�FRUVL�GL� ODXUHD�� ODXUHD�VSHFLDOLVWLFD�R�PDJLVWUDOH��GRWWRUDWR�GL�
ULFHUFD� FRQ� IUXL]LRQH� GL� ERUVD� GL� VWXGLR� H� VSHFLDOL]]D]LRQH� PHGLFD�� LQ� ,WDOLD� R� DOO¶HVWHUR� q�
LQFRPSDWLELOH�FRQ�OD�IUXL]LRQH�GHJOL�DVVHJQL�
/¶DVVHJQR�SXz�HVVHUH�FRQIHULWR D�SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�SXEEOLFKH�DPPLQLVWUD]LRQL�SXUFKp�
FROORFDWR LQ�DVSHWWDWLYD�VHQ]D�DVVHJQL�SHU�LO�SHULRGR�GL�GXUDWD�GHOO¶DVVHJQR�
/¶DWWLYLWj�GL�ULFHUFD�q�VRVSHVD�QHO�SHULRGR�GL�DVWHQVLRQH�REEOLJDWRULD�SHU�PDWHUQLWj�H�SHU�PDODWWLD�
GHELWDPHQWH� FRPSURYDWH�� IHUPR� UHVWDQGR� FKH� O¶LQWHUD� GXUDWD� GHOO¶DVVHJQR� QRQ� SXz� HVVHUH�
ULGRWWD D�FDXVD�GHOOH VXGGHWWH VRVSHQVLRQL�� 1RQ FRVWLWXLVFH VRVSHQVLRQH�H��FRQVHJXHQWHPHQWH��
QRQ�YD�UHFXSHUDWR�XQ�SHULRGR�FRPSOHVVLYR�GL�DVVHQ]D�JLXVWLILFDWD�QRQ�VXSHULRUH�D�WUHQWD�JLRUQL�
LQ�XQ�DQQR�

$57,&2/2���
�5LVROX]LRQH�DXWRPDWLFD�GHO�FRQWUDWWR�

2OWUH�FKH�SHU�L�FDVL�LQGLFDWL�QHJOL�DUWLFROL���H���GHO�SUHVHQWH�EDQGR��LO�FRQWUDWWR�q�DXWRPDWLFDPHQWH�
ULVROWR�SHU� FRORUR� FKH� LQWHUURPSDQR�� VHQ]D� JLXVWLILFDWR�PRWLYR�� O¶DWWLYLWj� H�SHU� FRORUR� FKH� VL�
UHQGDQR�UHVSRQVDELOL�GL�JUDYL�LQDGHPSLHQ]H��VX�SURSRVWD�PRWLYDWD�GHO�UHVSRQVDELOH�GHOOD�ULFHUFD��
DSSURYDWD�GDO�&RQVLJOLR�GHOOD�VWUXWWXUD�GL�DIIHUHQ]D�

$57,&2/2���
�0RGDOLWj�GL�HURJD]LRQH��WUDWWDPHQWR�ILVFDOH�H�SUHYLGHQ]LDOH�
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/¶LPSRUWR� GHOO¶DVVHJQR� GL� ULFHUFD� q� HURJDWR�� DO� QHWWR� GHJOL� RQHUL� D� FDULFR� GHO� WLWRODUH� GHO�
PHGHVLPR�� LQ� UDWH� PHQVLOL� SRVWLFLSDWH� GL� XJXDOH� DPPRQWDUH�� DG� HVFOXVLRQH� GHL� FDVL� GL�
LQWHUUX]LRQH�GHOO¶DWWLYLWj�
$JOL� DVVHJQL� GL� FXL� DO� SUHVHQWH� EDQGR� VL� DSSOLFDQR� LQ�PDWHULD� ILVFDOH� OH� GLVSRVL]LRQL� GL� FXL�
DOO¶DUWLFROR���GHOOD�OHJJH����DJRVWR�������Q�������QRQFKp��LQ�PDWHULD�SUHYLGHQ]LDOH��TXHOOH�GL�FXL�
DOO¶DUWLFROR� ��� FRPPL� ��� H� VHJXHQWL�� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL�� LQ�PDWHULD� GL� DVWHQVLRQH� REEOLJDWRULD� SHU�PDWHUQLWj�� OH� GLVSRVL]LRQL� GL� FXL� DO�
GHFUHWR� GHO�0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� ��� OXJOLR� ������ SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH�Q������GHO����RWWREUH�������H��LQ�PDWHULD�GL�FRQJHGR�SHU�PDODWWLD��O¶DUWLFROR�
���FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��1HO�SHULRGR�
GL�DVWHQVLRQH�REEOLJDWRULD�SHU�PDWHUQLWj��O¶LQGHQQLWj�FRUULVSRVWD�GDOO¶,136�DL�VHQVL�GHOO¶DUWLFROR�
��GHO�FLWDWR�GHFUHWR���� OXJOLR������q� LQWHJUDWD�GDOO¶8QLYHUVLWj� ILQR�D�FRQFRUUHQ]D�GHOO¶LQWHUR�
LPSRUWR�GHOO¶DVVHJQR�GL�ULFHUFD�
/¶8QLYHUVLWj�SURYYHGH�DOOH�FRSHUWXUH�DVVLFXUDWLYH�SHU�LQIRUWXQL�H�SHU�UHVSRQVDELOLWj�FLYLOH�YHUVR�
WHU]L�D�IDYRUH�GL�WLWRODUL�GHJOL�DVVHJQL��QHOO¶DPELWR�GHOO¶HVSOHWDPHQWR�GHOOD�ORUR�DWWLYLWj�GL�ULFHUFD�

$57����
�3XEEOLFLWj�

,O� SUHVHQWH� EDQGR� GL� VHOH]LRQH� VDUj� SXEEOLFL]]DWR� VXO� VLWR� GL� $WHQHR�� DOOD� VH]LRQH� GHGLFDWD�
DOO¶$OER� 8IILFLDOH� GHOO¶8QLYHUVLWj�� DOOD� SDJLQD� ZHE� KWWS���ZZZ�XQLQD�LW�ULFHUFD�EDQGL�
QD]LRQDOL�DVVHJQL�GL�ULFHUFD H�VXL�VLWL�GHO�0,85�H�GHOO¶8QLRQH�(XURSHD�

$57,&2/2���
�5LQYLR�

3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�EDQGR�VL�ULQYLD�DO�5HJRODPHQWR�SHU�LO�FRQIHULPHQWR�GL�
$VVHJQL SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD�± HPDQDWR�FRQ�'�5��Q� ���� GHO������������

1DSROL�����OXJOLR�����

)�WR ,O�'LUHWWRUH
3URI�VVD�0�*� *UD]LDQR

'LSDUWLPHQWR�GL�6FLHQ]H�(FRQRPLFKH�H�6WDWLVWLFKH

,O�'LUHWWRUH�3URI��VVD�0DULD�*DEULHOOD *UD]LDQR
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GHQRPLQD]LRQH�GHO�FRUVR�VHJXLWR��GHOOD�GDWD�GL�FRQVHJXLPHQWR��GHOO¶8QLYHUVLWj�FKH�OR�KD�ULODVFLDWR�H�
GHO�JLXGL]LR�HVSUHVVR�GDOOD�FRPPLVVLRQH�JLXGLFDWULFH�GHOO¶HVDPH�ILQDOH�
��� GRFXPHQWL� H� WLWROL� FKH� ULWLHQH� XWLOL� DL� ILQL� GHO� FRQFRUVR� �PDVWHU�� GLSORPL� GL� VSHFLDOL]]D]LRQH��
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XWLOL]]DWL� GDOO¶$PPLQLVWUD]LRQH� XQLYHUVLWDULD� VROR� SHU� ILQL� LVWLWX]LRQDOL� H� SHU� O¶HVSOHWDPHQWR� GHOOD�
SURFHGXUD� FRQFRUVXDOH� H� FKH�� LQ� SDUWLFRODUH�� JOL� FRPSHWRQR� L� GLULWWL� GL� FXL� DOO¶DUWLFROR� �� GHO� FLWDWR�
GHFUHWR�OHJLVODWLYR�
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