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GRQQH�VRQR�GL�HWd�PHGLD�VXSHULRUH�ULVSHWWR�D�TXHOOD�PDVFKLOH��/
XQLFR�'LULJHQWH�DSSDUWLHQH�DO�JHQHUH�PDVFKLOH�GL�HWd
FRPSUHVD�IUD����H����DQQL��6LJQLqFDWLYR�LO�GDWR�UHODWLYR�DOOD�FDWHJRULD�(3�LQ�FXL�OD�SHUFHQWXDOH�GL�XQLWd�e�QHWWDPHQWH�D�IDYRUH
GHO�JHQHUH�PDVFKLOH��FRPSUHVR�IUD����H����DQQL��D�IURQWH�GL�XQD�VROD�XQLWd�GL�JHQHUH�IHPPLQLOH��1HO�OLYHOOR�GL�LQTXDGUDPHQWR
'�VL�LQYHUWH�OD�VLWXD]LRQH��/D�SHUFHQWXDOH�SLi�DOWD�GL�SHUVRQDOH�DSSDUWLHQH�DO�JHQHUH�IHPPLQLOH��SUHYDOHQWHPHQWH�GDL����DQQL
LQ�VX��PHQWUH�OH����XQLWd�GL�SHUVRQDOH�PDVFKLOH�VRQR�GLVWULEXLWH�IUD�WXWWH�OH�IDVFH�GL�HWd��$QDORJDPHQWH�QHOOD�FDWHJRULD�&�OD
SHUFHQWXDOH�SLi�DOWD�DSSDUWLHQH�DO�SHUVRQDOH�IHPPLQLOH�SUHYDOHQWHPHQWH�GL�HWd�FRPSUHVD�IUD�L����H�L����DQQL�ULVSHWWR�DO
PDVFKLOH�GL�HWd�FRPSUHVD�IUD����H����DQQL��8QD�GLVWULEX]LRQH�SLi�HTXLOLEUDWD�VL�ULVFRQWUD�QHOO
LQTXDGUDPHQWR�%�LQ�FXL�VLD�LO
SHUVRQDOH�IHPPLQLOH��GL�SRFR�SUHYDOHQWH��FKH�TXHOOR�PDVFKLOH�FRSURQR�OH�GLYHUVH�IDVFH�GL�HWd��/D�FDWHJRULD�GHL�&(/�YHGH�XQD
QHWWD�PDJJLRUDQ]D�GL�SHUVRQDOH�IHPPLQLOH�GL�HWd�FRPSUHVD�IUD����H����D�IURQWH�GL�TXHOOR�PDVFKLOH��VHQVLELOPHQWH�LQ
LQIHULRULWd�QXPHULFD�GLVWULEXLWR�QHOOH�IDVFH�GL�HWd�FKH�YDQQR�GDL����DQQL�LQ�VX��3DVVDQGR�DL�GRFHQWL�GL�,�H�GL�,,�IDVFLD�VL
PDQWLHQH�XQD�HTXLWd�QXPHULFD�IUD�SHUVRQDOH�PDVFKLOH�H�IHPPLQLOH��WXWWDYLD�OD�PDJJLRUDQ]D�GHOOH�GRQQH�DSSDUWLHQH�DG�XQD
IDVFLD�GL�HWd�SLi�DOWD�ULVSHWWR�DL�FROOHJKL�XRPLQL��3HU�TXDQWR�FRQFHUQH�OD�FDWHJRULD�GHL�ULFHUFDWRUL�VL�ULOHYD�XQD�OLHYH�SUHYDOHQ]D
GL�SHUVRQDOH�PDVFKLOH�ULVSHWWR�DOOH�FROOHJKH��HQWUDPEL�L�JHQHUL�GL�HWd�FRPSUHVD�IUD����H����DQQL��/D�VLWXD]LRQH�e�GL�SRFR
GLYHUVD�SHU�L�ULFHUFDWRUL�7'�LQ�FXL�D�SUHYDOHUH�e�VHPSUH�LO�SHUVRQDOH�PDVFKLOH��PD�GLVWULEXLWR�IUD����H����DQQL�ULVSHWWR�D�TXHOOR
IHPPLQLOH�IUD����H����DQQL��,QqQH��OD�FDWHJRULD�GHL�SURIHVVRUL�VWUDRUGLQDUL�YHGH�XQD�VROD�XQLWd��XRPR��GL�HWd�VXSHULRUH�D���
DQQL��,O�GDWR�FKH�DFFRPXQD�OH�GXH�SULQFLSDOL�FDWHJRULH��IHPPLQLOH�H�PDVFKLOH��e�OD�SUHYDOHQ]D�QXPHULFD�GL�SHUVRQDOH�FKH
SHUPDQH�QHO�PHGHVLPR�OLYHOOR�SHU�XQ�SHULRGR�VXSHULRUH�D����DQQL��LQ�TXHVWD�IDVFLD�VL�FRQWD�OD�SUHVHQ]D�GL�����GRQQH�D�IURQWH
GL����XRPLQL��6FHQGH�VHQVLELOPHQWH�LO�GDWR��SHU�HQWUDPEH�OH�FDWHJRULH��DQDOL]]DQGR�OD�GXUDWD�GL�SHUPDQHQ]D�IUD�L���H�L���
DQQL��WXWWDYLD��LO�QXPHUR�UHODWLYR�DO�SHUVRQDOH�IHPPLQLOH�ULVXOWD�LO�GRSSLR�ULVSHWWR�D�TXHOOR�PDVFKLOH��LQ�HQWUDPEH�OH�FDWHJRULH
GL�JHQHUH�OD�IDVFLD�GL�HWd�YD�GDL����DQQL�LQ�VX��$QDOL]]DQGR�LO�SHULRGR�GL�SHUPDQHQ]D�IUD���H���DQQL�QHOOR�VWHVVR�SURqOR��VL
PDQWLHQH�LQYDULDWR��ULVSHWWR�DO�SUHFHGHQWH��LO�GDWR�QXPHULFR�SHU�LO�SHUVRQDOH�PDVFKLOH��TXL�LQ�QHWWD�PDJJLRUDQ]D�ULVSHWWR�DO
IHPPLQLOH��,QqQH��LO�SHUVRQDOH�FKH�SHUPDQH�SHU�PHQR�GL�WUH�DQQL�QHO�PHGHVLPR�OLYHOOR�YHGH����XRPLQL�D�IURQWH�GL���GRQQH
GLVWULEXLWR�LQ�PDQLHUD�RPRJHQHD�IUD�OH�GLYHUVH�IDVFH�GL�HWd��,O��������GL�WXWWR�LO�SHUVRQDOH�QRQ�GLULJHQ]LDOH�e�LQ�SRVVHVVR�GHO
WLWROR�GL�/DXUHD�R�GL�/DXUHD�0DJLVWUDOH��/lXOWHULRUH�WLWROR�mGRWWRUDWR�GL�ULFHUFDn�e�FHQVLWR�VROR�SHU�LO�SHUVRQDOH�DSSDUWHQHQWH
DOOD�FDWHJRULD�&(/�H�LO�GDWR�ULOHYD�XQD�SHUFHQWXDOH�QHWWDPHQWH�D�IDYRUH�GHO�JHQHUH�IHPPLQLOH��/H�FDWHJRULH�DSLFDOL��(3��VRQR
WXWWH�LQ�SRVVHVVR�GHOOD�/DXUHD�0DJLVWUDOH�H�XQD�DQDORJD�WHQGHQ]D�VL�FRQIHUPD�QHOOD�FDWHJRULD�LPPHGLDWDPHQWH�LQIHULRUH
�FDWHJRULD�'��GRYH��D�IURQWH�GL�XQD�SDUWH�PDUJLQDOH�LQ�SRVVHVVR�GL�'LSORPD�GL�VFXROD�VXSHULRUH��XQD�SHUFHQWXDOH�ULOHYDQWH�GL
SHUVRQDOH�ULVXOWD�LQ�SRVVHVVR�GL�/DXUHD�/DXUHD�0DJLVWUDOH��c�ULPDUFDWD�QXRYDPHQWH�OlLQFOLQD]LRQH�D�IDYRUH�GHO�JHQHUH
IHPPLQLOH�SHU�FLh�FKH�FRQFHUQH�LO�FRQVHJXLPHQWR�GHO�WLWROR�GL�VWXGLR�SLi�HOHYDWR��1HOOD�FDWHJRULD�&�HPHUJH�LO�GDWR
SHUFHQWXDOH�SLi�DOWR�GL�SRVVHVVRUL�GHO�WLWROR�/DXUHD�/DXUHD�0DJLVWUDOH��GDWR�FKH�WXWWDYLD�ULVXOWD�VXsFLHQWHPHQWH�ELODQFLDWR
FRQ�L�SRVVHVVRUL�GL�'LSORPD��1HOOD�FDWHJRULD�&�LO�YDORUH�DVVROXWR�GHOOH�GRQQH�LQ�SRVVHVVR�GL�/DXUHD�0DJLVWUDOH�e
SHUIHWWDPHQWH�HTXLYDOHQWH�D�TXHOOR�GHOOH�FROOHJKH�LQ�SRVVHVVR�GHO�'LSORPD�GL�VFXROD�VXSHULRUH��'DWR�GHJQR�GL�QRWD�HPHUJH
GDOOlDQDOLVL�GHOOH�SRVL]LRQL�GL�LQTXDGUDPHQWR�DQFRUD�LQIHULRUL��FDWHJRULD�%��ODGGRYH�VL�RVVHUYD�FKH�LO�GDWR�SHUFHQWXDOH�GL�FRORUR
FKH�VRQR�LQ�SRVVHVVR�GL�/DXUHD�/DXUHD�0DJLVWUDOH�SUHYDOH�VX�TXHOOR�GHL�SRVVHVVRUL�GHO�'LSORPD�VXSHULRUH�FKH�VX�TXHOOR�GL
FRORUR�FKH�KDQQR�FRQVHJXLWR�XQ�WLWROR�LQIHULRUH��6SLFFD�XQD�TXDOLqFD]LRQH�HOHYDWD�ULVSHWWR�DO�SURqOR�GL�LQTXDGUDPHQWR
VXJJHUHQGR�XQ�SRWHQ]LDOPHQWH�VRWWRPDQVLRQDPHQWR�OH�FXL�RULJLQL�VRQR�GD�LQGDJDUH�WUD�OH�WLSRORJLH�GL�/DXUHD��XQD�FDUHQWH
HsFDFLD�GHO�UHFOXWDPHQWR�GHOOD�3$�H�OH�LQFOLQD]LRQL�GHO�VLQJROR�

�

�
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)RUPDW���GHOOD�GLUHWWLYD�Q��������
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6H]LRQH�����&RQFLOLD]LRQH�YLWD�ODYRUR

����)OHVVLELOLWd�RUDULD��7HOHODYRUR��ODYRUR�DJLOH��SDUW�WLPH
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����/D�SHUFHQWXDOH�GHO�WLSR�GL�SUHVHQ]D�e�FDOFRODWD�VXO�WRWDOH�GHJOL�XRPLQL
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8RPLQL 'RQQH

7LSR�PLVXUD
FRQFLOLD]LRQH ����

GD
���D
��

GD
���D
��

GD���
D��� !��� 7RWDOH 7RWDOH

�����
��GL
JHQHUH
���

����
GD
���D
��

GD���
D���

GD���
D��� !��� 7RWDOH 7RWDOH

�����
��GL
JHQHUH
���

37
25,==217$/(
6(77,0$1$/(
���

� � � � � � ���� �� � � � � � � ���� ��

37
25,==217$/(
6(77,0$1$/(
������

� � � � � � ���� �� � � � � � � ������ ����

37
25,==217$/(
6(77,0$1$/(
���

� � � � � � ���� �� � � � � � � ������ ����

37�9(57,&$/(
6(77,0$1$/(
���

� � � � � � ����� ���� � � � � � � ����� ����

37�9(57,&$/(
0(16,/(
������

� � � � � � ���� �� � � � � � � ������ ����

3HUVRQDOH�FKH
IUXLVFH�GHO
ODYRUR�DJLOH

� � � �� � �� ����� ����� � � �� �� �� ��� ����� �����

3HUVRQDOH�FKH
IUXLYD�GL�RUDUL
IOHVVLELOL
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����/D�SHUFHQWXDOH�e�FDOFRODWD�VXO�WRWDOH�GL�ULJD�GHJOL�XRPLQL�H�GHOOH�GRQQH�SHU�WLSR�GL�SUHVHQ]D
����/D�SHUFHQWXDOH�GHO�WLSR�GL�SUHVHQ]D�e�FDOFRODWD�VXO�WRWDOH�GHJOL�XRPLQL
����/D�SHUFHQWXDOH�GHO�WLSR�GL�SUHVHQ]D�e�FDOFRODWD�VXO�WRWDOH�GHOOH�GRQQH

'DOOlHVDPH�GHOOD�WDEHOOD�VL�ULOHYD�FKH�OD�SHUFHQWXDOH�GL�JHQHUH�D�WHPSR�SLHQR�e�SUHVVRFKf�XJXDOH��VSHFLqFDWDPHQWH�FL�VRQR
�������XRPLQL�H��������GRQQH�FRQ�XQD�SUHYDOHQ]D�UHODWLYD�DOOD�IDVFLD�GL�HWd�FRPSUHVD�WUD����H����DQQL�GL�JHQHUH�IHPPLQLOH
SDUL�D����XQLWd�ULVSHWWR�DO�JHQHUH�PDVFKLOH�GL�VROL���XRPLQL��,O�SDUW�WLPH�PDJJLRUH�GHO�����YLHQH�VYROWR�LQ�PLQLPD�SDUWH�VROR
GD���GRQQH�FRQ�XQD�SHUFHQWXDOH�GHO��������,O�SDUW�WLPH�LQIHULRUH�XJXDOH�DO�����e�VYROWR�GDO�JHQHUH�PDVFKLOH�GD���XQLWd�FRQ
XQD�SHUFHQWXDOH�GHO�������H�GDO�JHQHUH�IHPPLQLOH�GD�XQD�VROD�XQLWd�FRQ�XQD�SHUFHQWXDOH�GHOOR��������5HODWLYDPHQWH�DOOD
WDEHOOD�ULJXDUGDQWH�OD�IUXL]LRQH�GHOOH�PLVXUH�GL�FRQFLOLD]LRQH�SHU�JHQHUH�HG�HWd��VL�HYLQFH�FKH�OD�SHUFHQWXDOH�WRWDOH�GL�JHQHUH
IHPPLQLOH�e�VXSHULRUH�D�TXHOOD�GL�JHQHUH�PDVFKLOH�

����XQLWd�GL�JHQHUH�IHPPLQLOH�SDUL�DO��������GL�FXL�����IUXLVFRQR�GL�ODYRUR�DJLOH��SDUW�WLPH�H�RUDULR�rHVVLELOH�����XQLWd�GL
JHQHUH�PDVFKLOH�SDUL�DO�GL���������XVXIUXLVFRQR�GL�ODYRUR�DJLOH��SDUW�WLPH�H�RUDULR�rHVVLELOH�

1HOOR�VSHFLqFR�SHU�IDVFLD�GL�HWd�

!�GL����DQQL� ���XRPLQL�������H����GRQQH����

WUD����H����DQQL� ����XRPLQL�����H����GRQQH�����

WUD����H����DQQL� ���XRPLQL�������H����GRQQH����

WUD����H����DQQL� ����XRPLQL�������H���GRQQH������

�����DQQL� ���XRPR������

'D�TXHVWL�GDWL�HPHUJH�FKH��VHFRQGR�XQR�VWHUHRWLSR�RUPDL�UDGLFDWR��OH�GRQQH�VRQR�FRORUR�FKH�mGHYRQRn�VWDUH�D�FDVD�R
VYROJHUH�XQD�DWWLYLWd�ODYRUDWLYD�ULGRWWD�SHU�HVVHUH�LQ�JUDGR�GL�DVVLVWHUH�qJOL��JHQLWRUL��R�DOWUL�IDPLOLDUL�FKH�QH�KDQQR�ELVRJQR��,O
SDUW�WLPH�e�GLpXVR�VRSUDWWXWWR�WUD�OH�ODYRUDWULFL��LQIDWWL��DOOD�GRQQD��FKH�e�DQFKH�PDPPD��VSHVVR�VL�RpUH�XQ�SDUW�WLPH�QRQ
ULFKLHVWR�H��TXLQGL��LO�VXR�DSSRUWR�LQ�IDPLJOLD�VDUd�HFRQRPLFDPHQWH�LQIHULRUH�

3HU�TXDQWR�ULJXDUGD�LO�ODYRUR�DJLOH�e�XQD�SUDVVL�FRQVROLGDWD�H�DQFKH�mQDWXUDOHn�FKH�OH�GRQQH�k�H�QRQ�VROR�TXHOOH�FRQ�qJOL�k
GHEEDQR�RFFXSDUVL�GHOOD�YLWD�IDPLOLDUH��6H�FDSLWD�FKH�VLD�XQ�XRPR�D�SURYYHGHUH��e�XQD�HFFH]LRQH�FKH�YD�DGGLULWWXUD
SUHPLDWD��

�

����&RQJHGL�SDUHQWDOL�H�SHUPHVVL�/����������

)UXL]LRQH�GHL�FRQJHGL�SDUHQWDOL�H�SHUPHVVL�O����������SHU�JHQHUH

8RPLQL 'RQQH 7RWDOH

7LSR�SHUPHVVR 9DORUL�DVVROXWL ����� 9DORUL�DVVROXWL ����� 9DORUL�DVVROXWL �����

1XPHUR�SHUPHVVL�JLRUQDOLHUL
/����������IUXLWL ��� ����� ���� ����� ���� �����

1XPHUR�SHUPHVVL�RUDUL�/���������
�Q�RUH��IUXLWL ��� ���� ���� ����� ���� �����

1XPHUR�SHUPHVVL�JLRUQDOLHUL�SHU�FRQJHGL
SDUHQWDOL�IUXLWL � ���� ��� ������ ��� ����

1XPHUR�SHUPHVVL�RUDUL�SHU�FRQJHGL
SDUHQWDOL�IUXLWL � ���� �� ������ �� ����
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�SHU�6WUDQLHUL�GL�3HUXJLD�������
)RUPDW���GHOOD�GLUHWWLYD�Q��������
KWWS���SRUWDOHFXJ�JRY�LW�IRUPDW���UHOD]LRQH�FXJ�XQLYHUVLWD�VWUDQLHUL�GL�SHUXJLD�����
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8RPLQL 'RQQH 7RWDOH

7LSR�SHUPHVVR 9DORUL�DVVROXWL ����� 9DORUL�DVVROXWL ����� 9DORUL�DVVROXWL �����

7RWDOH�SHUPHVVL ��� ����� ���� ����� ����

����/D�SHUFHQWXDOH�e�FDOFRODWD�VXO�WRWDOH�GL�ULJD��VLQJROR�LQTXDGUDPHQWR�
����/D�SHUFHQWXDOH�e�FDOFRODWD�VXO�WRWDOH�GHO�SHUVRQDOH�LQVHULWR

&RQ�ULIHULPHQWR�DOOD�WDEHOOD�VL�GHQRWD�FKH�L�SHUPHVVL�UHODWLYL�DOOD�/�����������H�L�FRQJHGL�SDUHQWDOL�IUXLWL�VRQR�VWDWL�ULFKLHVWL
PROWR�GL�SLi�GDO�JHQHUH�IHPPLQLOH�ULVSHWWR�D�TXHOOR�PDVFKLOH��1HOOR�VSHFLqFR��L�YDUL�SHUPHVVL�DFFRUGDWL�VRQR�Q�������UHODWLYL�DO
JHQHUH�IHPPLQLOH�SDUL�DOO
��������H�Q������ULJXDUGDQWL�LO�JHQHUH�PDVFKLOH�SDUL�DO���������6L�HYLGHQ]LD�FRPH�L�FRQJHGL
SDUHQWDOL�ULJXDUGLQR�HVFOXVLYDPHQWH�LO�JHQHUH�IHPPLQLOH��VL�KD�LQIDWWL��XQD�SHUFHQWXDOH�GHO�������GL�GRQQH�GL�IURQWH�DOOR
������GL�XRPLQL����

�,O�ODERULRVR�DGDWWDPHQWR�GHOOH�GRQQH�DOOH�ORUR�DWWLYLWd�ODYRUDWLYH�H�DO�ORUR�PRQGR�IDPLOLDUH��FKH�LQFOXGH�OD�FXUD�GHL�qJOL��GHJOL
DQ]LDQL�H�D�YROWH�GHL�PDODWL��e�VHPSUH�VWDWD�XQD�FDUDWWHULVWLFD�IHPPLQLOH�WUDGL]LRQDOH�H�VSHVVR�LPSOLFD�XQ�FRQrLWWR�GL�UXROR
GLsFLOH�GD�FRQWUROODUH�TXDQGR�DQFKH�XQD�PDGUH�ODYRUD��

����,Q�TXDOL�GL�TXHVWL�DPELWL�ULWLHQH�QHFHVVDULR�LQFUHPHQWDUH�SROLWLFKH�GL�LQWHUYHQWR"

&RQJHGL�SDUHQWDOL

6H]LRQH�����3DULWb�3DUL�RSSRUWXQLb

���D��3LDQR�7ULHQQDOH�$]LRQL�3RVLWLYH

����'HVFUL]LRQH�GHOOH�LQL]LDWLYH�GL�SURPR]LRQH��VHQVLELOL]]D]LRQH�H�GLpXVLRQH�GHOOD�FXOWXUD�GHOOD�SDUL
RSSRUWXQLWd��YDORUL]]D]LRQH�GHOOH�GLpHUHQ]H�H�VXOOD�FRQFLOLD]LRQH�YLWD�ODYRUR�SUHYLVWH�GDO�3LDQR
7ULHQQDOH�GL�$]LRQL�3RVLWLYH�QHOOlDQQR�SUHFHGHQWH

/l$PPLQLVWUD]LRQH�KD�SURYYHGXWR�D
UHGLJHUH�LO�%LODQFLR�GL�JHQHUH"�

1R

&RQ�ULIHULPHQWR�DO�3LDQR�$]LRQL�3RVLWLYH�GHO�&8*�GHOOl8QLYHUVLWd�SHU�6WUDQLHUL�GL�3HUXJLD�SHU�LO�WULHQQLR������������e�SRVVLELOH
ULOHYDUH�FRPH�LO�PHGHVLPR��VWUXWWXUDWR�VHFRQGR�TXDWWUR�FDSLWROL��,QWURGX]LRQH�H�QRUPDWLYD�GL�ULIHULPHQWR��&RPSRVL]LRQH�GL
JHQHUH�GHO�SHUVRQDOH��3URJUDPPD�WULHQQDOH�GL�D]LRQL�SRVLWLYH��&RQFOXVLRQL���QHO�UDSSUHVHQWDUH�XQD�GHWWDJOLDWD�GLVDPLQD�GHOOR
VWDWXV�TXR�GHOOH�FRPSHWHQ]H�YDULDPHQWH�DWWULEXLWH�DOOH�YDULH�FDWHJRULH�GL�SHUVRQDOH�GL�HQWUDPEL�L�JHQHUL��WLHQH�D�HYLGHQ]LDUH
OlLPSRUWDQ]D�GHO�FRVWDQWH�FRRUGLQDPHQWR�GHO�&8*�GL�$WHQHR�FRQ�OH�YDULH�RUJDQL]]D]LRQL��VLD�ORFDOL�FKH�QD]LRQDOL��SURWHVH�DO
FRQVHJXLPHQWR�GL�RELHWWLYL�FRPXQL��1HO�FRQFUHWR��SRL��OH�D]LRQL�SRVLWLYH�GHO�&8*�GHOOl8QLYHUVLWd�SHU�6WUDQLHUL�GL�3HUXJLD�VL
ULQYHQJRQR��GD�DQQL��VLD�QHOOD�FRVWDQWH�DWWLYLWd�GL�RUJDQL]]D]LRQH�GL�FRQYHJQL�H�VHPLQDUL�VXL�WHPL�GHOOH�SDUL�RSSRUWXQLWd�H
GHOOD�IRQGDPHQWDOH�EDWWDJOLD�FRQWUR�OH�GLVFULPLQD]LRQL�LQ�JHQHUH��VLD�QHOOlDSSUHVWDPHQWR�GL�GRFXPHQWL�SURJUDPPDWLFL�H��QRQ
XOWLPR��LO�FRVWDQWH�FRRUGLQDPHQWR�FRQ�OH�YDULH�6WUXWWXUH�H�L�YDUL�2UJDQL�GL�$WHQHR�

���E��)UXL]LRQH�SHU�JHQHUH�GHOOD�IRUPD]LRQH

)UXL]LRQH�GHOOD�IRUPD]LRQH�VXGGLYLVR�SHU�JHQHUH��OLYHOOR�HG�HWd

5HOD]LRQH�&8*���8QLYHUVLWD
�SHU�6WUDQLHUL�GL�3HUXJLD�������
)RUPDW���GHOOD�GLUHWWLYD�Q��������
KWWS���SRUWDOHFXJ�JRY�LW�IRUPDW���UHOD]LRQH�FXJ�XQLYHUVLWD�VWUDQLHUL�GL�SHUXJLD�����
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3RUWDOH�&8*
*RYHUQR�,WDOLDQR���3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD
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6LFXUH]]D�VXL�OXRJKL�GL
ODYRUR � ��� �� ��� �� ��� ����� ����� � �� ��� ��� ��� ��� ����� �����

$JJLRUQDPHQWR
SURIHVVLRQDOH � �� ��� ��� �� ��� ����� ����� � ��� ��� ��� �� ���� ����� �����

&RPSHWHQ]H
PDQDJHULDOL�5HOD]LRQDOL � � � � � � ���� �� � � � �� � �� ������ ����

7HPDWLFKH�&8* � � � �� � �� ����� ���� � � � � �� �� ����� ����

$OWUR � �� � �� �� ��� ����� ����� � �� ��� ��� ��� ��� ����� �����

7RWDOH�RUH �� ��� ��� ��� ��� ���� � ��� ��� ���� ��� ����

7RWDOH�RUH�� ���� ���� ���� ����� ���� ����� ���� ���� ����� ����� ���� �����

����/D�SHUFHQWXDOH�e�FDOFRODWD�VXO�WRWDOH�GL�ULJD�GHJOL�XRPLQL�H�GHOOH�GRQQH�SHU�WLSR�GL�SUHVHQ]D
����/D�SHUFHQWXDOH�GHO�WLSR�GL�SUHVHQ]D�e�FDOFRODWD�VXO�WRWDOH�GHJOL�XRPLQL
����/D�SHUFHQWXDOH�GHO�WLSR�GL�SUHVHQ]D�e�FDOFRODWD�VXO�WRWDOH�GHOOH�GRQQH

���F��%LODQFLR�GL�JHQHUH
GHOOl$PPLQLVWUD]LRQH"�

6g

,O�SULPR�%LODQFLR�GL�*HQHUH�GHOOl8QLYHUVLWd�SHU�6WUDQLHUL�GL�3HUXJLD��UHODWLYR�DOOlDQQR�������GLPRVWUD�XQD�UHDOWd�QHOOD�TXDOH�LO
SUREOHPD�GHOOD�GLVFULPLQD]LRQH�GL�JHQHUH�QRQ�ULVXOWD�HVVHUH�SUHVHQWH�LQ�PDQLHUD�PROWR�HYLGHQWH��WDOH�GD�FRQGL]LRQDUH�OH
VFHOWH��OD�SUHVHQ]D�H�LO�ODYRUR�GL�WXWWH�OH�SHUVRQH�FKH�DpHULVFRQR�DOOl$WHQHR��'DOOlDQDOLVL�GHL�GDWL�e�HPHUVR��LQ�SDUWLFRODUH��FKH
LO�JHQHUH�IHPPLQLOH�e�TXDQWLWDWLYDPHQWH�EHQ�UDSSUHVHQWDWR��QHO�������OH�GRQQH�VRQR�VWDWH�OD�PDJJLRUDQ]D�GHOOD�SRSROD]LRQH
XQLYHUVLWDULD�FRPSOHVVLYD��7XWWDYLD��L�GDWL�UHODWLYL�DOOH�GLYHUVH�FRPSRQHQWL��VWXGHQWHVFD��SHUVRQDOH�GRFHQWH�H�SHUVRQDOH
WHFQLFR�DPPLQLVWUDWLYR��LQGLFDQR�XQD�GLVWULEX]LRQH�SHU�JHQHUH�QRQ�XQLIRUPH��,QIDWWL��LO�JHQHUH�IHPPLQLOH�e�PDJJLRUH�GL�TXHOOR
PDVFKLOH�QHOOD�FRPSRQHQWH�VWXGHQWHVFD�H�QHOOlDPELWR�GHO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR��PHQWUH�OD�SURSRU]LRQH�VL�DOOLQHD
TXDQGR�VL�SUHQGH�LQ�FRQVLGHUD]LRQH�LO�SHUVRQDOH�GRFHQWH��4XHVWlXOWLPR�e�FRPSRVWR�GL����XQLWd��FRQ�RVFLOOD]LRQL�FKH�QRQ
PHWWRQR�LQ�HYLGHQ]D�GLpHUHQ]H�WDOL�GD�LSRWL]]DUH�XQD�SHQDOL]]D]LRQH�GHO�UXROR�GHOOH�GRQQH��6L�ULOHYD�FKH��LQ�FRQWURWHQGHQ]D
FRQ�L�GDWL�QD]LRQDOL��D�PDQR�D�PDQR�FKH�VL�VDOH�YHUVR�LO�UXROR�DSLFDOH��LO�JHQHUH�IHPPLQLOH�e�IRUWHPHQWH�UDSSUHVHQWDWR��LQ
PRGR�WDOH�GD�HYLGHQ]LDUH�FRPH�LO�IHQRPHQR�GHOOD�mVHJUHJD]LRQH�YHUWLFDOHn�QRQ�VLD�SUHVHQWH�QHOOl$WHQHR��/D�GLVWULEX]LRQH�SHU
TXDOLqFD�FRQIHUPD��SHUh��DOFXQL�VWHUHRWLSL�UDGLFDWL�DOOlLQWHUQR�GHJOL�$WHQHL�H��TXLQGL��ULVFRQWUDELOL�D�OLYHOOR�QD]LRQDOH��LQIDWWL�
QHOOD�3ULPD�IDVFLD�YL�e�OD�PDJJLRUDQ]D�GL�JHQHUH�IHPPLQLOH������GRQQH�H�����XRPLQL���VSLHJDELOH�FRQ�LO�FDUDWWHUH�XPDQLVWLFR
GHOOl$WHQHR��LO�TXDOH��QRWRULDPHQWH��WURYD�SDUWLFRODUH�ULIHULPHQWR�LQ�FDSR�DOOH�GRFHQWL��1HOOD�6HFRQGD�IDVFLD��LQYHFH��VL�DVVLVWH
DG�XQD�SUHSRQGHUDQ]D�GHO�JHQHUH�PDVFKLOH������XRPLQL�H�����GRQQH���GRYXWD�DOOH�DUHH�WHFQLFKH��JLXULGLFKH�H�SROLWLFKH��OH
TXDOL��GL�VROLWR��VRQR�XQD�SUHURJDWLYD�GHJOL�LQWHUHVVL�GHL�GRFHQWL�GL�JHQHUH�PDVFKLOH��3HU�TXDQWR�ULJXDUGD�L�5LFHUFDWRUL��e
SUHVHQWH�OlXJXDJOLDQ]D�GL�JHQHUH�WUD�TXHOOL�D�WHPSR�LQGHWHUPLQDWR��GRYH�VL�UHJLVWUD�LO�����GL�GRQQH�H�LO�����GL�XRPLQL��,�GDWL
UHODWLYL�DL�5LFHUFDWRUL�D�WHPSR�GHWHUPLQDWR�UHJLVWUDQR�XQD�VLJQLqFDWLYD�GLPLQX]LRQH�GHOOH�GRQQH������GL�XRPLQL�H�����GL
GRQQH���FKH�SRWUHEEH�DYHUH�LQHYLWDELOL�ULSHUFXVVLRQL�QHOOlHTXLOLEULR�IXWXUR�GHOOH�FRPSRQHQWL�GL�JHQHUH�GHO�FRUSR�GRFHQWH�H
ULFHUFDWRUH��6HPEUD�FRVg�WURYDUH�FRQIHUPD�OlLSRWHVL�VHFRQGR�OD�TXDOH�VLWXD]LRQL�GL�LPSLHJR�H�GL�FDUULHUD�SUHFDULH�SHQDOL]]LQR�OH
GRQQH�SLi�GHJOL�XRPLQL��/D�TXHVWLRQH�UHODWLYD�DO�JHQHUH�VHPEUD�DYHUH�XQ�LPSDWWR�ULOHYDQWH�DQFKH�VXOOlDVVHWWR�GHO�SHUVRQDOH
WHFQLFR�DPPLQLVWUDWLYR��FRPH�JLd�HYLGHQ]LDWR��LQ�TXHVWlDUHD�OH�GRQQH�VRQR�SLi�QXPHURVH��HVVH�YDQWDQR��LQ�PHGLD��WLWROL�GL
VWXGLR�SLi�DOWL��KDQQR�XQlHWd�PHGLD�VLPLOH�D�TXHOOD�GHJOL�XRPLQL�H�VFHOJRQR�PRGDOLWd�GL�ODYRUR��SDUW�WLPH�H�RUDUL�rHVVLELOL�LQ
JHQHUH��VRVWDQ]LDOPHQWH�XQLIRUPL�D�TXHOOH�GHL�ORUR�FROOHJKL��/D�FRPSRQHQWH�PDVFKLOH�UHVWD�SLi�DOWD�DL�OLYHOOL�DSLFDOL�GHOOD
FDUULHUD��RYH�DQFKH�OH�SURJUHVVLRQL�GL�FDUULHUD�DSSDLRQR�SLi�IDFLOL�SHU�JOL�XRPLQL��7XWWDYLD��TXDQGR�VL�VFHQGH�DL�OLYHOOL�LQIHULRUL
GL�UHVSRQVDELOLWd��FRPH�UHVSRQVDELOL�GL�VHUYL]LR��LO�JHQHUH�IHPPLQLOH�e�SLi�SUHVHQWH���������GL�GRQQH�H��������GL�XRPLQL���H
VFHQGHQGR�DQFRUD��XQLWd�VSHFLDOLVWLFKH�H�RSHUDWLYH��VL�KD�Ol�������GL�GRQQH�H�Ol�������GL�XRPLQL��6L�UHJLVWUDQR�SRFKLVVLPH
GRPDQGH�GL�FRQJHGR�SDUHQWDOH�GD�SDUWH�GHJOL�XRPLQL��QRQRVWDQWH�LO�OLYHOOR�GL�LVWUX]LRQH�HOHYDWR��H�QRQRVWDQWH�JOL�LQWHUYHQWL
DWWXDWL�DQFKH�D�OLYHOOR�OHJLVODWLYR��OD�IXQ]LRQH�GL�FXUD�GHOOD�IDPLJOLD�e�DQFRUD�SUHYDOHQWHPHQWH�DsGDWD�DOOH�GRQQH�
ULVFRQWUDQGRVL�LO��������GL�GRPDQGH�GD�SDUWH�GL�GRQQH�H�LO�������GL�GRPDQGH�GD�SDUWH�GL�XRPLQL��1RQRVWDQWH�OH�FULWLFLWd
ULOHYDWH��LO�FDOFROR�GHOOlLQGLFH�GL�JODVV�FHLOLQJ�FRQVHQWH�GL�VYROJHUH�XQlXOWLPD�FRQVLGHUD]LRQH�SRVLWLYD��1HO�SHULRGR�WHPSRUDOH

5HOD]LRQH�&8*���8QLYHUVLWD
�SHU�6WUDQLHUL�GL�3HUXJLD�������
)RUPDW���GHOOD�GLUHWWLYD�Q��������
KWWS���SRUWDOHFXJ�JRY�LW�IRUPDW���UHOD]LRQH�FXJ�XQLYHUVLWD�VWUDQLHUL�GL�SHUXJLD�����
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3RUWDOH�&8*
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�����



FRQVLGHUDWR��LQIDWWL��O
LQGLFH�VL�DOOLQHD�VX�XQ�OLYHOOR�GHO�WXWWR�FRPSDUDELOH�D�TXHOOR�QD]LRQDOH��4XDQWR�DOOD�FRPSRQHQWH
VWXGHQWHVFD��VL�FRQIHUPD�OD�WHQGHQ]D�GHOOH�GRQQH�D�VWXGLDUH�GL�SLi�H�SLi�D�OXQJR�GHJOL�XRPLQL��OH�LVFULWWH�DL�GRWWRUDWL�VRQR�SLi
QXPHURVH�GHJOL�LVFULWWL��FRVg�FRPH�OH�LVFULWWH�D�FRUVL�GL�ODXUHD�PDJLVWUDOH�H�FRQ�PLJOLRUL�ULVXOWDWL��DQFKH�SHU�TXDQWR�ULJXDUGD�JOL
DVVHJQLVWL�H�OH�DVVHJQLVWH�GL�ULFHUFD��L�QXPHUL�VRWWROLQHDQR�ULVXOWDWL�GL�SURqWWR�PDJJLRUL�QHO�FDVR�GHO�JHQHUH�IHPPLQLOH��4XDQWR
LQqQH�DOOD�JRYHUQDQFH��e�SRVVLELOH�FRQVWDWDUH�FKH��SHU�LO�������OD�SUHVHQ]D�GHOOH�GRQQH�QHJOL�RUJDQL�GL�$WHQHR�e�EHQ
HTXLOLEUDWD��SDUL�TXDVL�DO�����

���G��&RPSRVL]LRQH�SHU�JHQHUH�GHOOH�FRPPLVVLRQL�GL�FRQFRUVR

&RPSRVL]LRQH�GL�JHQHUH�GHOOH�FRPPLVVLRQL�GL�FRQFRUVR

8RPLQL 'RQQH 7RWDOH

&RPPLVVLRQH 9DORUL
DVVROXWL ����� 9DORUL

DVVROXWL ����� 9DORUL
DVVROXWL ����� 3UHVLGHQWH

FRPPLVVLRQH�FRQFRUVR�SWD � ����� � ����� � ����� 'RQQD

��6HO��,,�IDVFLD�DUW�����F�� � ����� � ����� � ���� 8RPR

��6HO��,,�IDVFLD�DUW�����F�� � ����� � ����� � ���� 8RPR

ULFHUFDWRUH�WLSR�D � ���� � ������ � ���� 'RQQD

��6HO��,�IDVFLD�DUW����F�� � ����� � ����� � ���� 8RPR

��6HO��,�IDVFLD�DUW����F�� � ����� � ����� � ���� 8RPR

��6HO��,�IDVFLD�DUW����F�� � ����� � ����� � ���� 8RPR

��6HO��,�IDVFLD�DUW����F�� � ����� � ����� � ���� 'RQQD

VHOH]LRQH�GLGDWWLFD�LQWHJUDWLYD � ����� � ����� � ���� 8RPR

VHOH]LRQH�GLGDWWLFD�LQWHJUDWLYD � ���� � ������ � ���� 'RQQD

VHOH]LRQH�GLGDWWLFD�LQWHJUDWLYD � ����� � ����� � ���� 'RQQD

VHOH]LRQH�GLGDWWLFD�LQWHJUDWLYD � ����� � ����� � ���� 8RPR

VHOH]LRQH�GLGDWWLFD�LQWHJUDWLYD � ���� � ������ � ���� 'RQQD

7RWDOH�SHUVRQDOH �� �� ��

7RWDOH���VXO�SHUVRQDOH
FRPSOHVVLYR ���� ����� �����

����/D�SHUFHQWXDOH�e�FDOFRODWD�VXO�WRWDOH�GL�ULJD��VLQJROR�LQTXDGUDPHQWR�
����/D�SHUFHQWXDOH�e�FDOFRODWD�VXO�WRWDOH�GHO�SHUVRQDOH�LQVHULWR

&RQ�ULIHULPHQWR�DO�SURqOR�LQHUHQWH�m/D�FRPSRVL]LRQH�SHU�JHQHUH�GHOOH�FRPPLVVLRQL�GL�FRQFRUVR���e�SRVVLELOH�ULQYHQLUH�FRPH
SHU�TXDQWR�ULJXDUGD�OH�VHOH]LRQL�GL�DOFXQH�WLSRORJLH�GL�FRQFRUVR��WUD�FXL��FRQFRUVL�SHU�LO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR��H
FRQFRUVL�SHU�FKLDPDWD�GL�GRFHQWL�H�ULFHUFDWRUL�H[�DUWW�����H����GHOOD�OHJJH������������YLD�VLD�XQD�FRVWDQWH�DOWHUQDQ]D�QHOOD
SUHSRQGHUDQ]D�GHOOlXQR�H�GHOOlDOWUR�JHQHUH��DO�FRQWUDULR��YL�e�GD�ULOHYDUH�XQD�LQVROLWD�DVVHQ]D�GL�HTXLOLEULR�QHOOD�FRPSRVL]LRQH
GHOOH�FRPPLVVLRQL�SHU�VHOH]LRQH�GL�SHUVRQDOH�GL�FDWHJRULD�GL�ULFHUFDWRUH�GL�WLSR�D��H�SHU�OD�VHOH]LRQH�GL�XQLWd�GL�SHUVRQDOH
DGGHWWR�D�GLGDWWLFD�LQWHJUDWLYD��FRQ�WRWDOH�DVVHQ]D�GL�SHUVRQDOH�GL�FDWHJRULD�GL�JHQHUH�PDVFKLOH�

�

���H��'LpHUHQ]LDOL�UHWULEXWLYL�XRPR�GRQQD
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'LYDULR�HFRQRPLFR��PHGLD�GHOOH�UHWULEX]LRQL�RPQLFRPSUHQVLYH�SHU�LO�SHUVRQDOH�D�WHPSR�SLHQR�
VXGGLYLVH�SHU�JHQHUH�QHL�OLYHOOL�GL�LQTXDGUDPHQWR

,QTXDGUDPHQWR 5HWULEX]LRQH�QHWWD
PHGLD�8RPLQL

5HWULEX]LRQH�QHWWD
PHGLD�'RQQH 'LYDULR�HFRQRPLFR 'LYDULR

HFRQRPLFR��

&DW�% d�������� d�������� d�������� ����

&DW��& d�������� d�������� d�������� �����

&DW��' d�������� d�������� d�������� �����

&DW��(3 d�������� d�������� d��������� �����

'2&(17,�,�)$6&,$ d�������� d�������� d���������� ������

'2&(17,�,,�)$6&,$ d�������� d�������� d�������� ����

5LFHUFDWRUL�D�WHPSR
LQGHWHUPLQDWR d�������� d�������� d��������� ������

5LFHUFDWRUL�/����������D
WHPSR�GHWHUPLQDWR d�������� d�������� d���������� ������

&RQ�ULIHULPHQWR�DO�SURqOR�LQHUHQWH�LO��m'LYDULR�HFRQRPLFR��PHGLD�GHOOH�UHWULEX]LRQL�RPQLFRPSUHQVLYH�SHU�LO�SHUVRQDOH�D�WHPSR
SLHQR��VXGGLYLVH�SHU�JHQHUH�QHL�OLYHOOL�GL�LQTXDGUDPHQWRn��e�SRVVLELOH�ULQYHQLUH�FRPH�SHU�TXDQWR�ULJXDUGD�OD�FDWHJRULD�GHO
SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�LO�SHUVRQDOH�GRFHQWH�GL�,,�IDVFLD��LO�GLYDULR�WUD�OH�YDULH�FDWHJRULH�QRQ�VLD�SDUWLFRODUPHQWH
ULOHYDQWH��XQR�VSHFLqFR�ULOLHYR�DVVXPH��DO�FRQWUDULR��OD�GLVSDULWd�QHOOD�IDVFLD�UHWULEXWLYD�QHOOlDPELWR�GHOOD�FDWHJRULD�VLD�GHL
GRFHQWL�GL�,�IDVFLD�FKH�GHL�ULFHUFDWRUL��FRQ�QHWWD�SUHSRQGHUDQ]D�GHO�JHQHUH�PDVFKLOH�

�

�

6H]LRQH�����%HQHVVHUH�SHUVRQDOH

����1HOOD�WXD�DPPLQLVWUD]LRQH�VRQR
VWDWH�HpHWWXDWH�LQGDJLQL�ULJXDUGR�D�
EHQHVVHUH�RUJDQL]]DWLYR�FRQ�OD
YDOXWD]LRQH�GHOOR�VWUHVV�ODYRUR
FRUUHODWR�H�OD�YDOXWD]LRQH�GHL�ULVFKL�LQ
RWWLFD�GL�JHQHUH"�

6g

/lLQGDJLQH�VXO�EHQHVVHUH�RUJDQL]]DWLYR�e�VWDWD�LQGLUL]]DWD�DO�VROR�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�GHOOl$WHQHR��$OOD�GDWD�GL
VFDGHQ]D�SHU�OlLQYLR�GHL�TXHVWLRQDUL�RQOLQH��ULVXOWDYDQR�DYHU�FRPSLODWR�LO�TXHVWLRQDULR����VX�XQ�WRWDOH�GL�����GLSHQGHQWL
GHOOl$WHQHR��SDUL�DO�����GHO�WRWDOH���'DOOD�ULOHYD]LRQH�e�HPHUVR�FKH�L�TXHVWLRQDUL�VRQR�VWDWL�FRPSLODWL�GD����GRQQH�H���
XRPLQL��FRQIHUPDQGR�XQD�SUHSRQGHUDQ]D�GL�SUHVHQ]H�IHPPLQLOL�DOOlLQWHUQR�GHOOl$PPLQLVWUD]LRQH��/lDJJUHJD]LRQH�GHL�GDWL�SHU
L�GLYHUVL�DPELWL�GL�ULOHYD]LRQH�H�SHU�L�VLQJROL�LWHP�FRQ�OD�GLVWLQ]LRQH�XRPLQL�GRQQH�H�LO�FDOFROR�GHOOR�VFDUWR�WUD�OH�GXH
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�����DG�XQ�PDVVLPR�GL�������LQIHULRUH�GXQTXH�DOOlXQLWd��8Q�JDS�VLJQLqFDWLYR�e�ULOHYDELOH�QHOOD�VH]LRQH�m6LFXUH]]D�H�VDOXWH�VXO
OXRJR�GL�ODYRUR�H�VWUHVV�ODYRUR�FRUUHODWR��GHOOlDPELWR�m%HQHVVHUH�RUJDQL]]DWLYRn��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOlLWHP�m$YYHUWR

5HOD]LRQH�&8*���8QLYHUVLWD
�SHU�6WUDQLHUL�GL�3HUXJLD�������
)RUPDW���GHOOD�GLUHWWLYD�Q��������
KWWS���SRUWDOHFXJ�JRY�LW�IRUPDW���UHOD]LRQH�FXJ�XQLYHUVLWD�VWUDQLHUL�GL�SHUXJLD�����

��$SULO�����

3RUWDOH�&8*
*RYHUQR�,WDOLDQR���3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD

�����



VLWXD]LRQL�GL�PDOHVVHUH�R�GLVWXUEL�OHJDWL�DOOR�VYROJLPHQWR�GHO�PLR�ODYRUR�TXRWLGLDQR��LQVRpHUHQ]D��GLVLQWHUHVVH��VHQVD]LRQH�GL
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FKH�OH�GRQQH�KDQQR�PDQLIHVWDWR�SDUHUL�PHGLDPHQWH�SLi�SRVLWLYL�GHJOL�XRPLQL�DG�HFFH]LRQH�GHOOH�DpHUPD]LRQL�m/D�PLD�LGHQWLWd
GL�JHQHUH�FRVWLWXLVFH�XQ�RVWDFROR�DOOD�PLD�YDORUL]]D]LRQH�VXO�ODYRURn��GRQQH��������H�XRPLQL��������H�m6RQR�WUDWWDWR
FRUUHWWDPHQWH�H�FRQ�ULVSHWWR�LQ�UHOD]LRQH�DO�PLR�RULHQWDPHQWR�VHVVXDOHn��GRQQH�������H�XRPLQL����������

����1HOOD�VXD�RUJDQL]]D]LRQH�HVLVWRQR

&LUFROL�GlDVFROWR�RUJDQL]]DWLYR� 1R

6SRUWHOOL�GlDVFROWR� 6g

6SRUWHOOL�GL�FRXQVHOOLQJ� 1R

&RGLFL�HWLFL� 6g

&RGLFL�GL�FRQGRWWD� 6g

&RGLFL�GL�FRPSRUWDPHQWR� 6g

/l8QLYHUVLWd�SHU�6WUDQLHUL�GL�3HUXJLD�e�XQD�8QLYHUVLWd�,QWHUQD]LRQDOH�FKH�IDYRULVFH�OlLQFOXVLRQH�H�LO�GLDORJR�IUD�SRSROL�H�FXOWXUH�
FKH�SURPXRYH�OD�GLPHQVLRQH�GHOOlLQWHUQD]LRQDOL]]D]LRQH��DQFKH�GHO�WHUULWRULR��FKH�FUHD�VLQHUJLH�H�FROODERUD]LRQL�D�OLYHOOR
ORFDOH�H�LQWHUQD]LRQDOH��FKH�SXQWD�DOOlLQQRYD]LRQH�H�DOOlXWLOL]]R�GHOOD�WHFQRORJLD�SHU�SURPXRYHUH�OD�OLQJXD�H�OD�FXOWXUD�LWDOLDQD
H�OD�IRUPD]LRQH�GL�JLRYDQL�FDSDFL�GL�GLpRQGHUOD��FDSDFL�GL�LQWHUDJLUH�H�FRPXQLFDUH�LQ�FRQWHVWL�LQWHUQD]LRQDOL�SHU�OR�VYLOXSSR
GHOOD�SDFH��GHO�GLDORJR��GHO�FRQIURQWR�IUD�SRSROL�H�FXOWXUH��(
�XQ�$WHQHR�GL�SLFFROH�GLPHQVLRQL�FRQ�XQD�qWWD�UHWH�GL�UHOD]LRQL
LQWHUQD]LRQDOL�FDSDFH�GL�DWWLUDUH�VWXGHQWL�H�VWXGHQWHVVH�SURYHQLHQWL�GD�WXWWR�LO�PRQGR�H�GL�VRVWHQHUH�WXWWL�L�VXRL�LVFULWWL�QHO�ORUR
SHUFRUVR�GL�SHUIH]LRQDPHQWR�DOOlHVWHUR�FRQ�ROWUH�����SRVVLELOL�GHVWLQD]LRQL�GL�PRELOLWDj�SHU�VWXGLR�H�WLURFLQLR��/l$WHQHR�e
FDSDFH�GL�DWWUDUUH�RJQL�DQQR�XQlHOHYDWD�SURSRU]LRQH�GL�VWXGHQWL�VWUDQLHUL�FKH�VWXGLDQR�QHL�FRUVL�GL�ODXUHD��GL�ODXUHD�PDJLVWUDOH
H�GL�GRWWRUDWR�D�qDQFR�GHJOL�LVFULWWL�LWDOLDQL��FRQVHQWHQGR�XQlRVPRVL�FXOWXUDOH�FUHDWLYD�H�IHUWLOH��JDUDQWHQGR�FRUVL�GL�VWXGLR
LQWHUQD]LRQDOL�GL�TXDOLWd��/l8QLYHUVLWd�SHU�6WUDQLHUL�GL�3HUXJLD�GD�VHPSUH�VL�FDUDWWHUL]]D�SHU�OD�WUDVYHUVDOLWDj�GHOOD�ULFHUFD��H�FKH
ID�GHOOD�PXOWLGLVFLSOLQDULHWDj�LO�SUHVXSSRVWR�PHWRGRORJLFR�GD�FXL�LQGDJDUH�VFLHQWLqFDPHQWH�LO�SDWULPRQLR�OLQJXLVWLFR�H�FXOWXUDOH
LWDOLDQR��$�WDOH�VFRSR��VL�DYYDOH�DQFKH�GHOOD�qWWD�UHWH�GL�FROODERUD]LRQL�VWDELOLWD�GDJOL�DFFRUGL�LQWHUQD]LRQDOL��QHO�ULVSHWWR�GHOOD
SURSULD�VSHFLqFLWDj�FXOWXUDOH�H�GHOOH�SURSULH�GLPHQVLRQL��/
8QLYHUVLWd�JRGH�GL�XQD�YLVLELOLWDj�H�IDPD�LQWHUQD]LRQDOH�FKH�GHULYD
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H�VHPSUH�PHJOLR�LO�SURSULR�VLVWHPD�GL�IRUPD]LRQH�SRVW�ODXUHD��DPSOLDQGR�OlRpHUWD�GL�FRUVL�GL�DOWD�IRUPD]LRQH�H�GL�PDVWHU�GL�,�H
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����/DGGRYH�ULOHYDWH��GHVFULYHUH�VLWXD]LRQL�GL�GLVFULPLQD]LRQH�PREELQJ�H�LQGLFDUH�JOL�LQWHUYHQWL�PHVVL
LQ�FDPSR�SHU�OD�ORUR�ULPR]LRQH

1RQ�VRQR�VWDWH�ULVFRQWUDWH�VLWXD]LRQL�GL�GLVFULPLQD]LRQH�PREELQJ�DOO
LQWHUQR�GHOO
$WHQHR�

6HFRQGD�3DUWH�b�/cD]LRQH�GHO�&RPLWDWR�8QLFR�GL�*DUDQ]LD

2SHUDWLYLWb

0RGDOLWd�GL�QRPLQD�GHO�&8*� 6HL�PHPEUL�GHVLJQDWL�GDO�5HWWRUH�H�VHL�GDOOH
VLJOH�VLQGDFDOL

7LSRORJLD�GL�DWWR� 'HFUHWR�5HWWRUDOH

'DWD� ����������

2UJDQR�VRWWRVFULWWRUH� 5HWWRUH

(YHQWXDOH�GRWD]LRQH�GL�EXGJHW�DQQXDOH
DL�VHQVL�GHOOlDUW�����GHO�G�OJV�����������

1R

,QWHUYHQWL�UHDOL]]DWL�D�FRVWR�]HUR� 6g

,QWHUYHQWL�UHDOL]]DWL�D�FRVWR�]HUR�FRQ
VSHFLqFD]LRQH�GHJOL�DUJRPHQWL�RJJHWWR
GL�IRUPD]LRQH�

&RUVR�GL�IRUPD]LRQH��,O�ULVSHWWR�GHO
OLQJXDJJLR�GL�JHQHUH��(
�XQ�IDOVR�SUREOHPD"��
VYROWRVL�LO�������������GXUDWD���RUH�

(VLVWH�XQD�VHGH�qVLFD�GHO�FXJ"� 6g

(VLVWH�XQD�VHGH�YLUWXDOH"� 1R

(VLVWH�1RUPDWLYD�FLUFRODUL�FKH
UHJRODPHQWDQR�L�UDSSRUWL�WUD
DPPLQLVWUD]LRQH�H�&8*�

6g

4XDQWH�YROWH�O
DQQR�VL�ULXQLVFH�LO�FXJ�
�

,O�FXJ�VL�DYYDOH�GL�FROODERUD]LRQL
HVWHUQH"�

1R
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$WWLYLWb

4XDOL�WUD�TXHVWH�D]LRQL�KD�SURPRVVR�LO�FXJ�QHO�FRUVR�GHOOlDQQR"

$QDOLVL�H�SURJUDPPD]LRQH�GL�JHQHUH�FKH�FRQVLGHULQR�OH�HVLJHQ]H�GHOOH�GRQQH�H�TXHOOH�GHJOL�XRPLQL
�HV�ELODQFLR�GL�JHQHUH�
3UHVHQWD]LRQH�GL�XQ�OLEUR�SHU�HYLGHQ]LDUH�OD�FRQGL]LRQH�GHOOD�GRQQD

/l$PPLQLVWUD]LRQH�QH�KD�WHQXWR�FRQWR"
�

1R��SHU�QXOOD

1HO�FRUVR�GHOO
XOWLPR�DQQR�LQ�TXDOL�GL�TXHVWL�DPELWL�VRQR�VWDWH�VWDWH�FRQGRWWH�D]LRQL�GL�YHULqFD"

6XOOR�VWDWR�GL�DWWXD]LRQH�GHO�3LDQR�WULHQQDOH�GL�D]LRQL�SRVLWLYH�FRQ�IRFXV�VXL�ULVXOWDWL�FRQVHJXLWL��VXL
SURJHWWL�H�VXOOH�EXRQH�SUDWLFKH�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWd

3HU�FLDVFXQD�DWWLYLWd�GHVFULYHUH�FLh�FKH�e�VWDWR�UHDOL]]DWR

$QDOLVL�H�SURJUDPPD]LRQH�GL�JHQHUH�FKH�FRQVLGHULQR�OH�HVLJHQ]H�GHOOH�GRQQH�H�TXHOOH�GHJOL�XRPLQL��HV
ELODQFLR�GL�JHQHUH�

,O�&8*�KD�UHGDWWR��SHU�OD�SULPD�YROWD��LO�%LODQFLR�GL�*HQHUH��FRPSLODWR�QHO������H�SXEEOLFDWR�QHO�VLWR�GL�$WHQHR�QHO������
/
RELHWWLYR�GHO�%LODQFLR�GL�*HQHUH�e�SURULR�TXHOOR�GL�YDOXWDUH�O
LPSDWWR�VXOOH�GRQQH�H�VXJOL�XRPLQL�GHOOH�SROLWLFKH�DWWXDWH��SHU
JDUDQWLUH�XQD�PDJJLRUH�HTXLWd��HsFLHQ]D�H�WUDVSDUHQ]D�GHOO
D]LRQH�SXEEOLFD�ULVSHWWR�DOOH�SDUL�RSSRUWXQLWd��,O�%LODQFLR�GL
*HQHUH�e��SHUFLh��LQGLFDWR�TXDOH�VWUXPHQWR�GL�PRQLWRUDJJLR�GL�WXWWH�OH�SROLWLFKH�H�OH�D]LRQL�GHOO
DWHQHR������������

�

&RQVLGHUD]LRQL�FRQFOXVLYH

,Q�EDVH�DOOlDQDOLVL�GHL�GDWL�UHODWLYL�DO�SHUVRQDOH�GHOOl$WHQHR��VL�SXh�DpHUPDUH�FKH�YL�e�XQD�SUHSRQGHUDQ]D�GHO�JHQHUH
IHPPLQLOH�QHL�YDUL�DVSHWWL��QHOOH�SRVL]LRQL�ODYRUDWLYH�QHOOH�GLYHUVH�FDWHJRULH�H�LQ�TXHOOH�GL�UHVSRQVDELOLWd��QHOOD�ULFKLHVWD�GHO
SDUW�WLPH�H�GHOOD�/HJJH������QHOOH�FRPPLVVLRQL��QHL�FRUVL�GL�IRUPD]LRQH��%LVRJQD�VRWWROLQHDUH��SHUh��FKH�FLh�VL�ULIHULVFH�DO
SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR��SHUFKf�SHU�TXDQWR�ULJXDUGD�LO�SHUVRQDOH�GRFHQWH��OD�PDJJLRUDQ]D�ULVXOWD�HVVHUH�TXHOOD
PDVFKLOH��H�FLh�D�FRQIHUPD�GHO�WUHQG�FKH�VL�ULVFRQWUD�DQFKH�LQ�DOWUL�$WHQHL��GRYH�OD�GRFHQ]D��LQ�VSHFLDO�PRGR��QHOOH�IDVFH�SLi
DOWH��e�XQD�SUHURJDWLYD�PDVFKLOH��%LVRJQD��SHUh��SUHFLVDUH�FKH�SUHVVR�TXHVWR�$WHQHR��OD�PDJJLRUDQ]D�GHL�SURIHVVRUL�RUGLQDUL
e�IHPPLQLOH��,O�&8*�GHOOl8QLYHUVLWd�SHU�6WUDQLHUL�GL�3HUXJLD��FRQ�LO�VXSSRUWR�GHL�VXRL�FRPSRQHQWL��KD�FHUFDWR�QHO�FRUVR�GHJOL
DQQL�GL�SRUWDUH�DYDQWL�OH�WHPDWLFKH�FKH�VRQR�VWDWH�RULJLQDWH�GD�DOFXQL�FRQFHWWL�HVVHQ]LDOL��LQ�SULPR�OXRJR��KD�SXQWDWR�VXOOD
UHVSRQVDELOL]]D]LRQH�H��TXLQGL��VXOOD�GLYLVLRQH�GHO�ODYRUR�IUD�L�FRPSRQHQWL�GHO�&8*��LQ�VHFRQGR�OXRJR��KD�SLDQLqFDWR�LO�ODYRUR
WUDPLWH�OD�GLVFXVVLRQH�SHU�FRQGLYLGHUH�GHJOL�RELHWWLYL�GD�UDJJLXQJHUH��8QD�GHOOH�FULWLFLWd�e�VWDWD�OD�SRFD�YLVLELOLWd�GHO�&RPLWDWR
DOOlLQWHUQR�GHOOl$WHQHR��SHU�TXHVWR��LO�&8*�KD�ULWHQXWR�RSSRUWXQR�GL�IDU�FRQRVFHUH�H�UHQGHUH�YLVLELOH�WDOH�RUJDQR�QHOOl$WHQHR
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DWWLYDPHQWH�FRQ�LO�&8*�SHU�OD�FRPSLOD]LRQH�GHL�GRFXPHQWL�FKH�GRYHYDQR�HVVHUH�UHGDWWL��/
LQWHQWR�GHO�&RPLWDWR�8QLFR�GL
*DUDQ]LD�GL�$WHQHR�e�TXHOOR�GL�ODYRUDUH�LQ�VLQHUJLD�FRQ�OD�SURSULD�$PPLQLVWUD]LRQH�SHU�UHDOL]]DUH�O
RELHWWLYR�GHOOD�SDULWd�GL
JHQHUH�QHL�GLYHUVL�DPELWL��DFFDGHPLFR��VWXGHQWHVFR�H�DPPLQLVWUDWLYR�����������
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