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/D�SDULW �GL�JHQHUH�¨�XQR�GHJOL�RELHWWLYL�GL�VYLOXSSR�VRVWHQLELOH�FRV¬�FRPH�SUHYLVWL�GDOO×$JHQGD������GHOOH

1D]LRQL�8QLWH�Ô�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��2ELHWWLYR���Ù$FKLHYH�JHQGHU�HTXDOLW\�DQG�HPSRZHU�DOO

ZRPHQ�DQG�JLUOVÚ���

/×8QLYHUVLW �GL�6LHQD��DO�SDUL�GL�DOWUL�$WHQHL�SUHVHQWL�VXO�WHUULWRULR�QD]LRQDOH��KD�JL �GD�WHPSR�VHQWLWR� LO

ELVRJQR�GL�DGRWWDUH�/LQHH�*XLGD�VXO� OLQJXDJJLR�GL�JHQHUH��7DOH�VFHOWD�VL�SRQH� LQ�SLHQD�VLQWRQLD�FRQ�JOL

RULHQWDPHQWL� HVSUHVVL�� D� YDUL� OLYHOOL�� VLD� GD� RUJDQLVPL� QD]LRQDOL� FKH� LQWHUQD]LRQDOL�� D� SDUWLUH� GDOOD�PHW 

GHJOL� DQQL�RWWDQWD�GHO� VHFROR� VFRUVR��9L�¨� LQIDWWL�RJJL� OD� UDGLFDWD�FRQVDSHYROH]]D�FKH� LO� OLQJXDJJLR�QRQ

SRVVD�SL¹�HVVHUH�LQWHVR�FRPH�XQ�YHLFROR�QHXWUR��FRQ�FXL�VL�UDSSUHVHQWD�H�VL�VLJQLILFD�OD�UHDOW �FKH�YLYLDPR�

EHQV¬�FRPH�XQR�GHJOL�VWUXPHQWL�FRQ�LO�TXDOH�VL�WUDVPHWWRQR�VWHUHRWLSL�H�UDIIRU]DQR�GLVXJXDJOLDQ]H�H�FKH�

LQ�XOWLPD�DQDOLVL��FRQWULEXLVFH�GLUHWWDPHQWH�DOOD�GLVFULPLQD]LRQH�

'HVLGHULDPR��D�WLWROR�HVHPSOLILFDWLYR��ULFKLDPDUH�OD�&RQYHQ]LRQH�GHOOH�QD]LRQL�8QLWH�SHU�O×HOLPLQD]LRQH

GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�FRQWUR� OH�GRQQH�GHO�������UDWLILFDWD�FRQ�OHJJH�GHO����PDU]R�������Q�

�����LQ�EDVH�DOOD�TXDOH�JOL�6WDWL�VL�LPSHJQDQR�DG�ÙG��DVWHQHUVL�GD�TXDOVLDVL�DWWR�R�SUDWLFD�GLVFULPLQDWRULD

QHL�FRQIURQWL�GHOOD�GRQQD�HG�DJLUH� LQ�PDQLHUD�GD� LQGXUUH�DXWRULW �HG�HQWL�SXEEOLFL�D�FRQIRUPDUVL�D� WDOH

REEOLJRÚ��DUW����

,Q�TXHVWR�VHQVR�SRVVLDPR�ULFKLDPDUH�DQFKH�OD�'LUHWWLYD�VXOOH�PLVXUH�SHU�DWWXDUH�SDULW �H�SDUL�RSSRUWXQLW 

WUD� XRPLQL� H� GRQQH� QHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� GHO� ������ QHOOD� TXDOH� VL� DWWULEXLVFH� DOOH

ÙDPPLQLVWUD]LRQL�SXEEOLFKHÚ��DO�ILQH�GL�ÙYDORUL]]DUH�OH�GLIIHUHQ]HÚ��LO�FRPSLWR�ÙSURSRVLWLYR�H�SURSXOVLYR�DL

ILQL�GHOOD�SURPR]LRQH�HG�DWWXD]LRQH�FRQFUHWD�GHO�SULQFLSLR�GL�SDUL�RSSRUWXQLW Ú�� LQGLFDQGR�WUD� OH�D]LRQL

FRQFUHWH� GD� SRUUH� LQ� HVVHUH� O×XWLOL]]R� LQ� WXWWL� L� GRFXPHQWL� GL� ODYRUR� GL� XQ� OLQJXDJJLR� LQFOXVLYR� H� QRQ

GLVFULPLQDWRULR��SUHGLOLJHQGR�QRPL�FROOHWWLYL�FKH�LQFOXGDQR�L�GXH�JHQHUL�

$QFRUD� ULFRUGLDPR� OD�'LUHWWLYD� GHOO×8QLRQH� (XURSHD� �������� H� OH� /LQHH� JXLGD� VXFFHVVLYH� GHO� ����� /D

QHXWUDOLW �GL�JHQHUH�QHO�OLQJXDJJLR�XVDWR�GDO�3DUODPHQWR�(XURSHR��LQ�FXL�YLHQH�UDFFRPDQGDWR�GL�ÙHYLWDUH

O×XVR� GL� WHUPLQL� FKH�� SRLFK©� LPSOLFDQR� OD� VXSHULRULW � GL� XQ� VHVVR� VXOO×DOWUR�� SRVVRQR� DYHUH� XQD

FRQQRWD]LRQH�GL�SDU]LDOLW ��GLVFULPLQD]LRQH��GHPLQXWLR�FDSLWLVÚ�

�



1HOOD�FRVWHOOD]LRQH�GL�GRFXPHQWL�SURGRWWL�D� VRVWHJQR�GHOOD�GLVVHPLQD]LRQH�GL�XQ�/LQJXDJJLR�GL�JHQHUH

LQFOXVLYR�H�ULVSHWWRVR�GL�RJQL�GLIIHUHQ]D��GL�SDUWLFRODUH�ULOLHYR�VRQR�OH�/LQHH�*XLGD�SHU�O×XVR�GHO�JHQHUH�QHO

OLQJXDJJLR�DPPLQLVWUDWLYR�GHO�0,85���������FKH�KDQQR�LQWHVR�IRUQLUH�LQGLFD]LRQL�H�VWUDWHJLH�OLQJXLVWLFKH

FRQFUHWH�SHU�XQD�UHYLVLRQH�GHL�GRFXPHQWL�SURGRWWL�QHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��

*L �QHO�������O×$FFDGHPLD�GHOOD�&UXVFD�LQYLWDYD�DG�XQD�UDSSUHVHQWD]LRQH�HTXLOLEUDWD�GL�GRQQH�H�XRPLQL�

PHGLDQWH� VLJQLILFD]LRQL� GHFOLQDWH� DO� IHPPLQLOH� H� DO� PDVFKLOH�� FHUFDQGR� GL� VXSHUDUH� OD� WUDGL]LRQH

DQGURFHQWULFD� FKH� VXERUGLQD� LQ� TXDOFKH�PRGR� LO� IHPPLQLOH�� RSSXUH� OR� LQJORED� LQ� XQ� SUHVXQWR� QHXWUR

PDVFKLOH�Ô�JHQHUH�QRQ�SUHYLVWR�GDOOD�OLQJXD�LWDOLDQD��&IU��&��5REXVWHOOL��/LQHH�JXLGD�SHU�O×XVR�GHO�JHQHUH

QHO�OLQJXDJJLR�DPPLQLVWUDWLYR��������

3URSULR�SHU�TXHVWR�O×$FFDGHPLD�GD�WHPSR�LQYLWD�D�GHFOLQDUH�VLD�SURIHVVLRQL�FKH�UXROL�SHU�UDSSUHVHQWDUH�LQ

HJXDO� PLVXUD� GRQQH� H� XRPLQL�� D� FUHDUH� QXRYH� SDUROH� TXDQGR� L� FDPELDPHQWL� D� FXL� DVVLVWLDPR

TXRWLGLDQDPHQWH�OR�ULFKLHGRQR��DG�DGDWWDUH�QHOOD�IRUPD�PLJOLRUH�SRVVLELOH�XQ�GLUH�H�XQR�VFULYHUH�FKH�QRQ

DWWULEXLVFDQR�DO�PDVFKLOH�XQD�SUHVXQWD�XQLYHUVDOLW �

1RQ� VRUSUHQGH�� TXLQGL�� FKH� XQD� VSHFLILFD� D]LRQH� LQ� PDWHULD� VLD� SUHYLVWD� QHO� 3LDQR� GL� $]LRQL� 3RVLWLYH

WULHQQLR� ����������� UHGDWWR� GDO� &RPLWDWR� XQLFR� GL� JDUDQ]LD� �� &8*� �� H� DSSURYDWR� GDO� &RQVLJOLR� GL

$PPLQLVWUD]LRQH�� LQ� GDWD� ���PDU]R� ������ SHU� DYYLDUH� XQ� SHUFRUVR� GL� ULIOHVVLRQH� VX� FRPH�PRGLILFDUH

DOFXQH�SUDVVL�LQ�XVR��SRQHQGR�O×DWWHQ]LRQH�Ô�DOPHQR�LQ�TXHVWR�SULPR�PRPHQWR�Ô�VXO�OLQJXDJJLR�DGRWWDWR

QHOOD�FRPXQLFD]LRQH�GHOO×DPPLQLVWUD]LRQH�

/×8QLYHUVLW �� QHOO×DFFH]LRQH� SL¹� LQFOXVLYD� H� DOWD�� ¨� LO� OXRJR� GHO� VDSHUH�� ¨� OR� VSD]LR� LQ� FXL� LO� VDSHUH� KD

FLWWDGLQDQ]D�DWWLYD�H�LQ�FXL�QRQ�VROR�YLHQH�SURGRWWR��WUDVPHVVR��PD���VXSHUDQGR�LQ�XQ�FHUWR�TXDO�PRGR

XQD� YHFFKLD� LGHD� GL� DFFDGHPLD� FRPH� WRUUH� G×DYRULR� �� GLYHQWD� ÙGLIIXVRÚ�� ,Q� WDOH� YLVLRQH� ÙLO� VDSHUHÚ� Ô� H

TXLQGL� O×8QLYHUVLW � Ô� DVVXPH� XQ� UXROR� GL� ULIHULPHQWR� IRQGDQWH� VRWWR� LO� SURILOR� FLYLFR� H� FXOWXUDOH� GHOOD

FROOHWWLYLW ���

6L�DVVXPH�FKH�VLD�SURSULR�O×XWLOL]]R�GHO�OLQJXDJJLR�QRQ�LQFOXVLYR�XQR�GHJOL�VWUXPHQWL�DWWUDYHUVR�LO�TXDOH�L

SUHJLXGL]L�H�JOL�VWHUHRWLSL�WURYDQR�WHUUHQR�IHUWLOH��4XHVWH�VRQR�OH�EDVL�GD�FXL�PXRYH�O×8QLYHUVLW �GL�6LHQD�H

LQ� TXHVWD� FRQVDSHYROH]]D� KD� YROXWR� FRVWLWXLUH� XQ� 7DYROR� GL� ODYRUR� FKH� VL� SRQH� FRPH� SULPR� RELHWWLYR

O×HPDQD]LRQH�GL�/LQHH�JXLGD�VXO�OLQJXDJJLR�GL�JHQHUH�SHU�SURPXRYHUH�XQ�XWLOL]]R�GHOOD�OLQJXD�VFULWWD�FKH

VLD�LO�SL¹�ULVSHWWRVR�H�LQFOXVLYR�SRVVLELOH�

�



$O�ILQH�GL�SURFHGHUH�FRQ�OD�GHILQL]LRQH�GHOOH�/LQHH�JXLGD��LO�7DYROR�VXO�/LQJXDJJLR�GL�JHQHUH�KD�DQDOL]]DWR

OH�HVSHULHQ]H�DQDORJKH�FKH�OH�DOWUH�8QLYHUVLW �LWDOLDQH���VXGGLYLVH�SHU�PDFUR�UHJLRQL��QRUG��FHQWUR��VXG�HG

LVROH���KDQQR�FRQGRWWR�

'DOOD�ULFHUFD�¨�HPHUVD�XQD�IRWRJUDILD�D�PDFFKLD�GL�OHRSDUGR��LQ�FXL�VL�ULOHYDQR�8QLYHUVLW �FKH�SUHYHGRQR

QHO� 3LDQR� GL� D]LRQL� 3RVLWLYH� QRQ� VROR� O×DGR]LRQH� GL� /LQHH� JXLGD� VXO� OLQJXDJJLR� GL� JHQHUH�OLQJXDJJLR

LQFOXVLYR��PD�DQFKH�FRUVL�GL�IRUPD]LRQH�PLUDWL�H�VSHFLILFL�SHU�OD�&RPXQLW �DFFDGHPLFD�QHO�VXR�FRPSOHVVR�

$O�FRQWHPSR�VL�LQWHUFHWWDQR�DWHQHL�FKH�KDQQR�SURPRVVR�XQD�UHYLVLRQH�GL�RJQL�WHVWR�Ô�VLD�HVVR�QRUPDWLYR

FKH� GL� FRPXQLFD]LRQH� ��� RSSXUH� FKH� KDQQR� DGRWWDWR� DQFKH� XQD� VLVWHPD� GL� UHJRODPHQWD]LRQH� QHOOD

SUHVHQ]D� QHL� 3DQHO� GL� XQD� SDULW � GL� JHQHUH� WUD� OH� UHODWULFL� H� L� UHODWRUL�� 4XHVWH� EXRQH� SUDWLFKH� VRQR

SUHVHQWL� WUDVYHUVDOPHQWH� LQ� YDULH� UHJLRQL� LWDOLDQH�� 3HUPDQJRQR� WXWWDYLD� DWHQHL� LQ� FXL� OD� TXHVWLRQH� GHO

OLQJXDJJLR�QRQ�¨�PHQ]LRQDWD�QHL�3LDQL�GL�$]LRQH�3RVLWLYH�R�FKH��SXU�DYHQGR�LQVHULWR�LO�ULIHULPHQWR��QRQ

KDQQR�DGRWWDWR�DQFRUD�PLVXUH�FRQFUHWH�LQ�PHULWR�

�
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/D�YLVLRQH�GL�XQD� VRFLHW �SURIRQGDPHQWH�DQGURFHQWULFD� OLPLWD�JOL� LPPDJLQDUL� OHJDWL� DO�JHQHUH�� FUHDQGR

GLVXJXDJOLDQ]H� H� GLVFULPLQD]LRQL�� GDWR� O×DQDFURQLVPR� GL� XQD� WDOH� YLVLRQH�� LO� OLQJXDJJLR� FRQWULEXLVFH� DO

FDPELDPHQWR�FKH�OD�FRQWHPSRUDQHLW �ULFKLHGH��RYYHUR�GHOOD�UHDOL]]D]LRQH�GHOO×XJXDJOLDQ]D�GHL�JHQHUL�H

GHO�ULFRQRVFLPHQWR�GHOOH�SDUL�RSSRUWXQLW �

,O� 7DYROR� VXO� /LQJXDJJLR� GL� JHQHUH� KD� LQWHVR� SUHVHQWDUH� H� FRQGLYLGHUH� QHOOH� /LQHH� *XLGD� L� ÙUHTXLVLWL

PLQLPLÚ��RYYHUR�L�SULQFLSL�PHWRGRORJLFL�SURSHGHXWLFL�DO�SHUFRUVR�GL�UHYLVLRQH�OLQJXLVWLFD�FKH�VL�SUHILJJH�GL

SURPXRYHUH�� VL� WUDWWD� GL� QR]LRQL� OLQJXLVWLFKH� H� VWUDWHJLH� PRUIRVLQWDWWLFKH� RULHQWDWH� D� XQ� OLQJXDJJLR

DPPLQLVWUDWLYR�LQFOXVLYR�QHO�ULVSHWWR�GHL�JHQHUL��

D��*HQHUH�JUDPPDWLFDOH��XVR�H�GLVWULEX]LRQH

�

/D� FRQFRUGDQ]D� WUD� LO� VHVVR� ELRORJLFR� GHO� VRJJHWWR� H� LO� JHQHUH� JUDPPDWLFDOH� GHL� QRPL� ¨� XQD� UHJROD

IRQGDPHQWDOH��LQIDWWL�¨�OLQHDUH�GHFOLQDUH�DO�IHPPLQLOH�L�WHUPLQL�FKH�VL�ULIHULVFRQR�D�XQD�GRQQD�FRV¬�FRPH

DYYLHQH��VSHFXODUPHQWH��SHU�O×XRPR�

6L� ULFRUGD�� D� TXHVWR� SURSRVLWR�� FKH� QRQ� HVLVWH� DOFXQD� UDJLRQH� OLQJXLVWLFD� FKH� OHJLWWLPL� O×XVR� GL� WHUPLQL

OHJDWL�DO�PRQGR�SURIHVVLRQDOH�HVFOXVLYDPHQWH�DO�PDVFKLOH��¨��SHUWDQWR��UDFFRPDQGDELOH�GL�FRQFRUGDUH�DO

JHQHUH�GHO�VRJJHWWR�O×DUWLFROR��O×DJJHWWLYR�H�LO�WLWROR�SURIHVVLRQDOH�D�VHJXLUH�

���E��)RUPD]LRQH�GHOOH�SDUROH�QHO�ULVSHWWR�GHO�JHQHUH

/D�OLQJXD�LWDOLDQD�GLVSRQH�GL�SUHFLVH�H�FKLDUH�UHJROH�GL�WUDVIRUPD]LRQH�DO�ILQH�GL�DFFRJOLHUH�OH�HVLJHQ]H�GL

FRQFRUGDQ]D�QHO�JHQHUH��GDOOD�PXWD]LRQH�GHOOD�GHVLQHQ]D�DOO×DWWHQ]LRQH�QHOO×XVR�GHOO×DUWLFROR�

�

, �35 ,1&,3 ,



,�WHUPLQL�KDQQR�IXQ]LRQH�HVSOLFDWLYD��QRQ�VRQR�HVDXVWLYL�

�

WHUPLQL�FRQ�GHVLQHQ]D�PDVFKLOH

�2���$,2���$5,2
LPSLHJDWR��PLQLVWUR��VHJUHWDULR��VLQGDFR�

�,(5(
FRQVLJOLHUH��SLRQLHUH�� LQIHUPLHUH

�725(
DPEDVFLDWRUH��DPPLQLVWUDWRUH��UHGDWWRUH

087$=,21(�'(//$�'(6,1(1=$

WHUPLQL�FRQ�GHVLQHQ]D�IHPPLQLOH

�$���$,$���$5,$
LPSLHJDWD��PLQLVWUD��VHJUHWDULD��VLQGDFD

�,(5$
FRQVLJOLHUD��SLRQLHUD�� LQIHUPLHUD

�625$
DVVHVVRUD��GLIHQVRUD��UHYLVRUD

�625(
DVVHVVRUH��GLIHQVRUH��UHYLVRUH

�75,&(
DPEDVFLDWULFH��DPPLQLVWUDWULFH��UHGDWWULFH

LO� OD�SDUODPHQWDUH�� L O � OD�JLXGLFH�� L O � OD�SUHVLGH

$UWLFROR�GDYDQWL�DL�FRJQRPL� � L O � O LQJXDJJLR�FRPXQH�KD�LQWHULRUL]]DWR�O ×XVR�GHO�ÙODÚ
GDYDQWL�DO�FRJQRPH�GL�XQD�GRQQD�FKH��ROWUH�D�UHLWHUDUH�OD�WUDGL]LRQDOH�YLVLRQH�SDWULDUFDOH
GHOOD�JHVWLRQH�IDPLOLDUH��ULVXOWD�LQDSSURSULDWR�SRLFK©�JUDPPDWLFDOPHQWH�VFRUUHWWR��

$17(326,=,21(�'(//×$57,&2/2�&21&25'$72

6L�FRQVLJOLD�O ×XWL O L]]R�GHOOH�IRUPH�GRWWRUHVVD��SURIHVVRUHVVD�H�GLUHWWULFH�DO�SRVWR�GL
GRWWRUD��SURIHVVRUD�H�GLUHWWRUD�LQ�TXDQWR�OD�WUDGL]LRQH�RUDOH�KD�DYYDQWDJJLDWR�OH�SULPH
FLWDWH��

)250(�)(00,1,/,�'(5,9$17,�'$//×862
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6WUDWHJLD�GL�9,6,%,/,7�

GHO�JHQHUH�IHPPLQLOH

�XVR�VLPPHWULFR�GHO�JHQHUH�LQVHUHQGR�VLD�OD�IRUPD

PDVFKLOH�FKH�IHPPLQLOH�GHO�WHUPLQH�LQ�TXHVWLRQH

(V��WXWWH�OH�SURIHVVRUHVVH�H�WXWWL� L �SURIHVVRUL�VDUDQQR

SUHVHQWL�DO OD�ULXQLRQH

�VFHOWD�GL�SHULIUDVL�SULYH�GL�RJQL�UHIHUHQ]D�DO�JHQHUH

�SHUVRQD��HVVHUH��HVVHUH�XPDQR��LQGLYLGXR��VRJJHWWR�

�XVR�GL�QRPL�FROOHWWLYL�FKH�LQFOXGRQR�O × LQWHUD�FDWHJRULD

�SHUVRQDOH�GLSHQGHQWH�GRFHQWH�WHFQLFR�

DPPLQLVWUDWLYR�ELEOLRWHFDULR��FRPXQLW �VWXGHQWHVFD�

VHJUHWHULD��XWHQ]D�

�ULIRUPXOD]LRQH�FRQ�SURQRPL�UHODWLYL�H�LQGHILQLWL ��FKL�

FKLXQTXH�

�WUDVIRUPD]LRQH�GHOOD�IUDVH�QHOOD�IRUPD�SDVVLYD

FRUULVSRQGHQWH��Ù/D�GRPDQGD�GHYH�HVVHUH�SUHVHQWDWDÚ

DO�SRVWR�GL�ÙJOL �VWXGHQWL�GHYRQR�SUHVHQWDUH�OD

GRPDQGDÚ�

VFHJOLHUH�O ×XWL O L]]R�GHOOD�IRUPD�LPSHUVRQDOH��Ù6L�GHYH

LQROWUDUH�OD�ULFKLHVWD�DOO ×XIILFLRÚ�DO�SRVWR�GL�ÙJOL

VWXGHQWL�GHYRQR�LQROWUDUH�OD�ULFKLHVWD�DOO ×XIILFLRÚ�

6WUDWHJLH�PRUIRORJLFKH�H

VLQWDWWLFKH�GL

,1&/86,9,7��GL

HQWUDPEL�L �JHQHUL

,QWHUYHQLUH� VXL� WHVWL� H� VXL� GRFXPHQWL� DPPLQLVWUDWLYL� ¨� XQ� SDVVR� IRQGDPHQWDOH� SHU� SURPXRYHUH� XQ

OLQJXDJJLR� FKH� VLD� VSHFFKLR� GL� XQD� VRFLHW � LQFOXVLYD�� /D� VFHOWD� GHO� JHQHUH� JUDPPDWLFDOH� ULIHULWR� D� XQD

SHUVRQD�VLQJROD�QRQ�FRPSRUWD�GLIILFROW �WHFQLFKH�LQ�TXDQWR�SUHYHGH�LO�FRUUHWWR�XVR�GHL�WHUPLQL�GHFOLQDWL

DO�JHQHUH�FRUULVSRQGHQWH��

/H�VWUDWHJLH�TXL�HVSRVWH�FKLDULVFRQR�OH�RS]LRQL�OLQJXLVWLFKH�GD�SUHIHULUH�LQ�WXWWH�TXHOOH�VLWXD]LRQL�LQ�FXL�OD

SUHVHQ]D�GL�SL¹�SHUVRQH�GL�GLYHUVR�JHQHUH���GHILQLWR�H�QRQ���SURYRFKL�GHL�GXEEL�VXOOH�IRUPH�FRUUHWWH�GD

XWLOL]]DUH�

/( �675$7(*,(



�

9HUVLRQH�LQ�XVR 9HUVLRQH�ULYLVWD

IRUPD�PDVFKLOH PXWD IRUPD�IHPPLQLOH

L�GRFHQWL�H�OH�GRFHQWL � � L � OH
GRFHQWL

L �GRFHQWL

L �FDQGLGDWL�SULYDWLVWL

L O �3UHVLGHQWH

L�FROODERUDWRUL

L �FDQGLGDWL�SULYDWLVWL �H�OH
FDQGLGDWH�SULYDWLVWH�� L� OH
FDQGLGDWL�H�SULYDWLVWL�H

LO �'LUHWWRUH�OD�'LUHWWULFH

L�FROODERUDWRUL�H�OH
FROODERUDWULFL � � L � OH
FROODERUDWRUL�WULFL

L O � OD�3UHVLGHQWH

LO �&RRUGLQDWRUHH

LO�'LUHWWRUH

LO�&RRUGLQDWRUH�OD
&RRUGLQDWULFH�� L O � OD
&RRUGLQDWRUH�WULFH

4XHVWD� VH]LRQH�PRVWUD� D� VFRSR� HVHPSOLILFDWLYR� DOFXQL� HVHPSL� GL� UHYLVLRQH�GL� GRFXPHQWL� LQ� XVR�SUHVVR

O×$PPLQLVWUD]LRQH�GHOO×8QLYHUVLW �GL�6LHQD��

/D� IRUPD� HVWHVD� YLHQH� DGRWWDWD� VHPSUH� OD� SULPD� YROWD� FKH� L� GXH� WHUPLQL� YHQJRQR� PHQ]LRQDWL� �HV�� L

GRFHQWL�H� OH�GRFHQWL���6XFFHVVLYDPHQWH�SX²�HVVHUH�DGRWWDWD� OD�IRUPD�DEEUHYLDWD��HV�� L�OH�GRFHQWL��VH� OH

ULSHWL]LRQL�VRQR�QXPHURVH�H�ULJXDUGDQR�SL¹�WHUPLQL��HV��L�OH�GRFHQWL�H�LO�OD�GLULJHQWH���
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�� FRQVLJOLDELOH� LQWHUYHQLUH� VXL� SDUDJUDIL� FKH� FRQWHQJRQR�PROWH� ULSHWL]LRQL� DWWUDYHUVR� O×DGR]LRQH� GL� XQ

HOHQFR� D� SXQWL� RSSXUH�� TXDQGR� LO� ULIHULPHQWR� DOOD� SHUVRQD� QRQ� ¨� LQGLVSHQVDELOH�� FRQ� O×DGR]LRQH� GHOOD

IRUPD�SDVVLYD��,Q�HQWUDPEL�L�FDVL�¨�QHFHVVDULD�OD�ULIRUPXOD]LRQH�GHO�WHVWR��

���4XDQGR�¨�LQGLFDWD�XQD�VHULH�GL�FDUDWWHULVWLFKH�R�GL�RSHUD]LRQL�R�GL�UHTXLVLWL�HFF���¨�SRVVLELOH�HYLWDUH�OD

ULSHWL]LRQH�GHO�VRJJHWWR�DGRWWDQGR�XQ�HOHQFR�D�SXQWL�RSSXUH�HYLWDQGR�GL�LQGLFDUOR��

HV��6RQR�DPPHVVL�L�FDQGLGDWL�FKH��ß��

6RQR�LQROWUH�DPPHVVL�L�FDQGLGDWL�FKH��ß��6RQR�LQILQH�DPPHVVL�L�FDQGLGDWL�FKHß�

5LIRUPXOD]LRQH��

6RQR�DPPHVVL�FRORUR�FKH��Dßßß��Eßßß��Fßßß��

RSSXUH

5HTXLVLWL�SHU�O×DPPLVVLRQH�Dßßß���Eßßß���Fßßß���

���4XDQGR� LO� ULIHULPHQWR�¨� DOO×D]LRQH�R� DO� IDWWR�SLXWWRVWR� FKH�DOOD�SHUVRQD�� ¨�SRVVLELOH� ULFRUUHUH� DOO×XVR

GHOOD�IRUPD�SDVVLYD�FKH�SHUPHWWH�GL�PHWWHUH�LQ�SULPD�SRVL]LRQH��ÙWHPDWL]]DUHÚ�� LO�IDWWR�R�O×D]LRQH�H�GL

QRQ�HVSULPHUH�FKL�OD�FRPSLH��UHQGHQGR�LO�WHVWR�SL¹�LQFLVLYR�H�PHQR�ULGRQGDQWH��

HV��6XSHUD�O×HVDPH�O×DOXQQR�FKH�ULSRUWD�XQ�YRWR�ILQDOH�LQIHULRUH�D������

5LIRUPXOD]LRQH�

/×HVDPH�ULVXOWD�VXSHUDWR�VH�LO�YRWR�ILQDOH�¨�LQIHULRUH�D������

,Q� PROWL� FDVL�� LQROWUH�� ¨� SRVVLELOH� HOLPLQDUH� JOL� HOHPHQWL� ULGRQGDQWL� R� VRVWLWXLUH� L� WHUPLQL� FKH� KDQQR

UHIHUHQ]D�GL�JHQHUH��

HV��6XOOD�EDVH�GHO�SHUFRUVR�VFRODVWLFR�WULHQQDOH�HIIHWWXDWR�GD�FLDVFXQR�

5LIRUPXOD]LRQH�

6XOOD�EDVH�GHO�SHUFRUVR�VFRODVWLFR�WULHQQDOH�LQGLYLGXDOH�

RSSXUH�

6XOOD�EDVH�GHO�VLQJROR�SHUFRUVR�VFRODVWLFR�WULHQQDOH�

�
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�

$O�OD�'LULJHQWH�GHO�'LSDUWLPHQWR�LVWUX]LRQH
SHU�O ×8IILFLR�6FRODVWLFR�5HJLRQDOH�

),5(1=(
�

9HUVLRQH�LQ�XVR 9HUVLRQH�ULYLVWD

$L�DOOH�'LUHWWRUL�'LUHWWULFL�GHJOL�8IILFL
6FRODVWLFL�5HJLRQDOL

/252�6(',
�

$L�'LUHWWRUL�GHJOL�8IILFL�6FRODVWLFL
5HJLRQDOL�
/252�6(',�

$L�'LULJHQWL�VFRODVWLFL�GHOOH�,VWLWX]LRQL
VFRODVWLFKH�VWDWDOL �GHO�SULPR�FLFOR�GL
LVWUX]LRQH�
/252�6(',�

$L�DOOH�'LULJHQWL�GHOOH�,VWLWX]LRQL�VFRODVWLFKH
VWDWDOL �GHO�SULPR�FLFOR�GL� LVWUX]LRQH�

/252�6(',

$O�6RYULQWHQGHQWH�VFRODVWLFR�SHU�OD
5HJLRQH�7RVFDQD�
),5(1=(

$O�DOOD�6RYULQWHQGHQWH�VFRODVWLFR�D�SHU�OD
5HJLRQH�7RVFDQD�

),5(1=(

$O�'LULJHQWH�GHO�'LSDUWLPHQWR�LVWUX]LRQH
SHU�O ×8IILFLR�6FRODVWLFR�5HJLRQDOH�
),5(1=(

$L�&RRUGLQDWRUL�GHOOH�DWWLYLW �HGXFDWLYH�H
GLGDWWLFKH�GHOOH�VFXROH�SDULWDULH�GHO�SULPR
FLFOR�GL� LVWUX]LRQH�
/252�6(',

$L�O OH�&RRUGLQDWRUL�WULFL�GHOOH�DWWLYLW 
HGXFDWLYH�H�GLGDWWLFKH�GHOOH�VFXROH�SDULWDULH

GHO�SULPR�FLFOR�GL� LVWUX]LRQH
/252�6(',

ºöŞŤĕļĳö�ŞĕƅĕŤūÎ9HUVLRQH�LQ�XVR

$UW����)XQ]LRQL�
���, O �&RQVLJOLR�6WXGHQWHVFR�¨�O ×RUJDQR
UDSSUHVHQWDWLYR�GHJOL� O OH�VWXGHQWL�HVVH

GHOO ×8QLYHUVLW �GL�6LHQD�H�LQ�WDO�VHQVR�VYROJH
IXQ]LRQL�FRQVXOWLYH�H�GL�SURSRVWD�VXOOH

TXHVWLRQL�FKH�ULJXDUGDQR�OD�FRQGL]LRQH�GHOOD
FRPXQLW �VWXGHQWHVFD�

>�� �@

$UW����)XQ]LRQL�
���, O �&RQVLJOLR�6WXGHQWHVFR�¨�O ×RUJDQR
UDSSUHVHQWDWLYR�GHJOL�VWXGHQWL�GHOO ×8QLYHUVLW 
GL�6LHQD�H�LQ�WDO�VHQVR�VYROJH�IXQ]LRQL
FRQVXOWLYH�H�GL�SURSRVWD�VXOOH�TXHVWLRQL�FKH
ULJXDUGDQR�OD�FRQGL]LRQH�GHJOL�VWXGHQWL��
>� � �@

���, O �&RQVLJOLR�6WXGHQWHVFR�LQROWUH�KD�GLULWWR
D�HVSULPHUH�DO�&RQVLJOLR�G×$PPLQLVWUD]LRQH�H
DO�6HQDWR�$FFDGHPLFR��HQWUR����JLRUQL�GDOOD
GDWD�GL�WUDVPLVVLRQH�GHJOL�DWWL � �SDUHUH
REEOLJDWRULR�VXOOH�VHJXHQWL�PDWHULH��D��SLDQL
GL�VYLOXSSR��LYL�FRPSUHVL�TXHOO L �HGLO L]L � �E�
ELODQFLR��F��UHJRODPHQWR�GLGDWWLFR�G×$WHQHR�
G��FRQWULEXWL�H�WDVVH�D�FDULFR�GHJOL�VWXGHQWL �
H�� LQWHUYHQWL�UHODWLYL�DO�GLULWWR�DOOR�VWXGLR��I�
LQGLUL]]L�FRQFHUQHQWL� O ×RUJDQL]]D]LRQH�GHOOD
GLGDWWLFD�

���, O �&RQVLJOLR�6WXGHQWHVFR�LQROWUH�KD�GLULWWR�D
HVSULPHUH�DO�&RQVLJOLR�G×$PPLQLVWUD]LRQH�H�DO
6HQDWR�$FFDGHPLFR��HQWUR����JLRUQL�GDOOD�GDWD
GL�WUDVPLVVLRQH�GHJOL�DWWL � �SDUHUH�REEOLJDWRULR
VXOOH�VHJXHQWL�PDWHULH��D��SLDQL�GL�VYLOXSSR��LYL

FRPSUHVL�TXHOO L �HGLO L]L � �E��ELODQFLR��F�
UHJRODPHQWR�GLGDWWLFR�G×$WHQHR��G��FRQWULEXWL�H

WDVVH�D�FDULFR�GHJOL� O OH�VWXGHQWL�HVVH��H�
LQWHUYHQWL�UHODWLYL�DO�GLULWWR�DOOR�VWXGLR��I�

LQGLUL]]L�FRQFHUQHQWL� O ×RUJDQL]]D]LRQH�GHOOD
GLGDWWLFD

���1HL�FDVL�GL�FXL�DOOH�OHWWHUH�G���H���I��GHO
WHU]R�FRPPD��JOL �RUJDQL�FRPSHWHQWL�SRVVRQR
GHOLEHUDUH�GLIIRUPHPHQWH�GDO�SDUHUH�GHO
&RQVLJOLR�6WXGHQWHVFR�VROR�FRQ�L O �YRWR
IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL
FRPSRQHQWL��2PLVVLV�

���1HL�FDVL�GL�FXL�DOOH�OHWWHUH�G���H���I��GHO�WHU]R
FRPPD��JOL �RUJDQL�FRPSHWHQWL�SRVVRQR

GHOLEHUDUH�GLIIRUPHPHQWH�GDO�SDUHUH�GHO
&RQVLJOLR�6WXGHQWHVFR�VROR�FRQ�L O �YRWR

IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�O OH
FRPSRQHQWL�

2PLVVLV�

��� 4XDQGR� VL� GHYH� VFULYHUH� O×LQWHVWD]LRQH� GL� GRFXPHQWL� DPPLQLVWUDWLYL�� VL� SX²� SURFHGHUH� VHFRQGR� L

VHJXHQWL�HVHPSL�GL�ULIRUPXOD]LRQH��

(VHPSLR���Ô�5HYLVLRQH�GL�LQWHVWD]LRQL�GL�GRFXPHQWL�

(VHPSL���Ô�5HYLVLRQH�5HJRODPHQWR�&RQVLJOLR�6WXGHQWHVFR�8QLVL�

9HUVLRQH�ULYLVWD



$UW����&RQYRFD]LRQH�H�2UGLQH�GHO�*LRUQR�
���, O �&RQVLJOLR�6WXGHQWHVFR�¨�FRQYRFDWR�GDO�O OD
3UHVLGHQWH�LQ�IRUPD�RUGLQDULD�DOPHQR�RJQL�GXH
PHVL�RSSXUH�RJQL�TXDO�YROWD�L O � OD�3UHVLGHQWH�OR

FRQVLGHUL�QHFHVVDULR��H�LQ�IRUPD�VWUDRUGLQDULD�HQWUR
YHQWL�JLRUQL�GDO�PRPHQWR�GL�ULFHYLPHQWR�GD�SDUWH

GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�R�GHO�6HQDWR
$FFDGHPLFR�GHOOD�ULFKLHVWD�GL�HVSULPHUH�SDUHUH

REEOLJDWRULR�VXOOH�PDWHULH�LQGLFDWH�QHL�SXQWL�GD�D��D
I��GHO�FRPPD���GHOO ×$UW�����GHO�SUHVHQWH

5HJRODPHQWR��
���/D�FRQYRFD]LRQH�¨�IDWWD�GDO�OD�3UHVLGHQWH�GHO
&RQVLJOLR�6WXGHQWHVFR�DWWUDYHUVR�OD�VHJUHWHULD��

���/×DYYLVR�GL�FRQYRFD]LRQH��UHGDWWR�LQ�IRUPD
VFULWWD��GHYH�HVVHUH�LQYLDWD�DL� O OH�&RQVLJOLHUL�H

DOPHQR�FLQTXH�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU
O ×DGXQDQ]D�GHO�&RQVLJOLR��

���1HOO ×2UGLQH�GHO�*LRUQR�DYUDQQR�SUHFHGHQ]D
SULPD�OD�WUDWWD]LRQH�GHOOH�PDWHULH�SHU�OH�TXDOL�¨

ULFKLHVWR�DO�&RQVLJOLR�6WXGHQWHVFR�GL�HVSULPHUH�XQ
SDUHUH�REEOLJDWRULR��SRL� OH�UHOD]LRQL�GHOOH

&RPPLVVLRQL�VXOOH�TXHVWLRQL�GL� ORUR�FRPSHWHQ]D��LQ
FDVR�GL�UHOD]LRQL�FRQWUDSSRVWH��SULPD�TXHOOH�GL

PDJJLRUDQ]D��SRL�TXHOOH�GL�PLQRUDQ]D��� LQILQH�OH
SURSRVWH�SUHVHQWDWH�GDL�*UXSSL�&RQVLO LDUL�R�GDL�O OH

VLQJROL�H�&RQVLJOLHUL�H�

$UW����&RQYRFD]LRQH�H�2UGLQH�GHO�*LRUQR�
���, O �&RQVLJOLR�6WXGHQWHVFR�¨�FRQYRFDWR�GDO
3UHVLGHQWH�LQ�IRUPD�RUGLQDULD�DOPHQR�RJQL�GXH
PHVL�RSSXUH�RJQL�TXDO�YROWD�L O �3UHVLGHQWH�OR
FRQVLGHUL�QHFHVVDULR��H�LQ�IRUPD�VWUDRUGLQDULD
HQWUR�YHQWL�JLRUQL�GDO�PRPHQWR�GL�ULFHYLPHQWR�GD
SDUWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�R�GHO
6HQDWR�$FFDGHPLFR�GHOOD�ULFKLHVWD�GL�HVSULPHUH
SDUHUH�REEOLJDWRULR�VXOOH�PDWHULH�LQGLFDWH�QHL
SXQWL�GD�D��D�I��GHO�FRPPD���GHOO ×$UW�����GHO
SUHVHQWH�5HJRODPHQWR��
���/D�FRQYRFD]LRQH�¨�IDWWD�GDO�3UHVLGHQWH�GHO
&RQVLJOLR�6WXGHQWHVFR�DWWUDYHUVR�OD�VHJUHWHULD�
���/×DYYLVR�GL�FRQYRFD]LRQH��UHGDWWR�LQ�IRUPD
VFULWWD��GHYH�HVVHUH�LQYLDWD�DL�&RQVLJOLHUL�DOPHQR
FLQTXH�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU
O ×DGXQDQ]D�GHO�&RQVLJOLR��
���1HOO ×2UGLQH�GHO�*LRUQR�DYUDQQR�SUHFHGHQ]D
SULPD�OD�WUDWWD]LRQH�GHOOH�PDWHULD�SHU�OH�TXDOL�¨
ULFKLHVWR�DO�&RQVLJOLR�6WXGHQWHVFR�GL�HVSULPHUH
XQ�SDUHUH�REEOLJDWRULR��SRL� OH�UHOD]LRQL�GHOOH
&RPPLVVLRQL�VXOOH�TXHVWLRQH�GL� ORUR�FRPSHWHQ]D
�LQ�FDVR�GL�UHOD]LRQL�FRQWUDSSRVWH��SULPD�TXHOOH�GL
PDJJLRUDQ]D��SRL�TXHOOH�GL�PLQRUDQ]D��� LQILQH�OH
SURSRVWH�SUHVHQWDWH�GDL�*UXSSL�&RQVLO LDUL�R�GDL
VLQJROL�&RQVLJOLHUL� �

$UW����&RQVXOWD]LRQH�DWWL�
���7XWWL�JOL �DWWL�UHODWLYL�D�FLDVFXQ�DUJRPHQWR
DOO ×2UGLQH�GHO�*LRUQR�YHQJRQR�LQYLDWL�DL�&DSR
*UXSSL�H�ULVXOWDQR�LQROWUH�GHSRVLWDWL�SUHVVR�OD
VHJUHWHULD�GHO�&RQVLJOLR�6WXGHQWHVFR�QHL�FLQTXH
JLRUQL�SUHFHGHQWL� O ×DGXQDQ]D�GHO�&RQVLJOLR��
���7XWWL� L �&RQVLJOLHUL�KDQQR�GLULWWR�D�SUHQGHUQH
YLVLRQH�GXUDQWH�O ×RUDULR�GL�XIILFLR�GHOOD�VHJUHWHULD��

$UW����&RQVXOWD]LRQH�DWWL�
���7XWWL�JOL �DWWL�UHODWLYL�D�FLDVFXQ�DUJRPHQWR

DOO ×2UGLQH�GHO�*LRUQR�YHQJRQR�LQYLDWL�DL� O OH�&DSR
*UXSSL�H�ULVXOWDQR�LQROWUH�GHSRVLWDWL�SUHVVR�OD

VHJUHWHULD�GHO�&RQVLJOLR�6WXGHQWHVFR�QHL�FLQTXH
JLRUQL�SUHFHGHQWL� O ×DGXQDQ]D�GHO�&RQVLJOLR��
���7XWWL�H�L� OH�&RQVLJOLHUL�H�KDQQR�GLULWWR�D

SUHQGHUQH�YLVLRQH�GXUDQWH�O ×RUDULR�GL�XIILFLR�GHOOD
VHJUHWHULD�

$UW����6HJUHWHULD�GHO�&RQVLJOLR�
���/D�VHJUHWHULD�GHO�&RQVLJOLR�6WXGHQWHVFR�¨�XQ
RUJDQLVPR�FRPSRVWR�GD�XQR�R�SL¹�GLSHQGHQWL
GHOO ×8QLYHUVLW �PHVVL�D�GLVSRVL]LRQH�SHU�WDOH
FRPSLWR�GDOO ×$WHQHR�DIILQFK©�FRDGLXYLQR�QHL�VXRL
FRPSLWL� L O �3UHVLGHQWH�GHO�&RQVLJOLR�6WXGHQWHVFR�
/×XIILFLR�GL�VHJUHWHULD�VL�FRVWLWXLVFH
FRQWHVWXDOPHQWH�FRQ�OD�SULPD�VHGXWD�GHO�&RQVLJOLR
6WXGHQWHVFR��
���, �FRPSLWL�GHOOD�VHJUHWHULD�VRQR��D��LQYLDUH�DL
&RQVLJOLHUL� OH�FRQYRFD]LRQL�GHO�&RQVLJOLR��E�
LQYLDUH�DL�&DSR�*UXSSR�FRQVLO LDUL�JOL �DWWL�UHODWLYL
DJOL �DUJRPHQWL�DOO ×2UGLQH�GHO�*LRUQR��F��ULFHYHUH
SUHVVR�GL�VH�JOL �DWWL�GHO�&RQVLJOLR�GL
$PPLQLVWUD]LRQH�H�GHO�6HQDWR�$FFDGHPLFR�SHU�L
TXDOL� L O �&RQVLJOLR�6WXGHQWHVFR�HPHWWH�SDUHUH
REEOLJDWRULR��GDQGR�WHPSHVWLYD�LQIRUPD]LRQH�GHO
ORUR�ULFHYLPHQWR�DO�3UHVLGHQWH�GHO�&RQVLJOLR
6WXGHQWHVFR�H�DL�&DSR�*UXSSR�&RQVLO LDUL � �G�
ULFHYHUH�SUHVVR�GL�VH�L �WHVWL�GHOOH�SURSRVWH
SUHVHQWDWH�GDL�*UXSSL�&RQVLO LDUL�R�GDL�VHPSOLFL
&RQVLJOLHUL�H�LQIRUPDUH�WHPSHVWLYDPHQWH�GHO� ORUR
ULFHYLPHQWR�L O �3UHVLGHQWH�GHO�&RQVLJOLR
6WXGHQWHVFR�� LQ�FDVR�GL�VXD�LUUHSHULELO LW �L O �9LFH�
3UHVLGHQWH��H��YHUEDOL]]DUH�H�UHJLVWUDUH��VX
VXSSRUWR�PDJQHWLFR��TXDQWR�GLVFXVVR�H�GHFLVR
GXUDQWH�OH�VHGXWH�GHO�&RQVLJOLR�6WXGHQWHVFR�

$UW����6HJUHWHULD�GHO�&RQVLJOLR
���/D�VHJUHWHULD�GHO�&RQVLJOLR�6WXGHQWHVFR�¨�XQ
RUJDQLVPR�FRPSRVWR�GD�XQR�D�R�SL¹�GLSHQGHQWL

GHOO ×8QLYHUVLW �PHVVL�D�GLVSRVL]LRQH�SHU�WDOH�FRPSLWR
GDOO ×$WHQHR�DIILQFK©�FRDGLXYLQR�QHL�VXRL�FRPSLWL� L O � OD

3UHVLGHQWH�GHO�&RQVLJOLR�6WXGHQWHVFR��/×XIILFLR�GL
VHJUHWHULD�VL�FRVWLWXLVFH�FRQWHVWXDOPHQWH�FRQ�OD

SULPD�VHGXWD�GHO�&RQVLJOLR�6WXGHQWHVFR�
���,�FRPSLWL�GHOOD�VHJUHWHULD�VRQR��D��LQYLDUH�DL� O OH

&RQVLJOLHUL�H�OH�FRQYRFD]LRQL�GHO�&RQVLJOLR��E��LQYLDUH
DL�O OH�&DSR�*UXSSR�FRQVLO LDUL�JOL �DWWL�UHODWLYL�DJOL

DUJRPHQWL�DOO ×2UGLQH�GHO�*LRUQR��F��ULFHYHUH�SUHVVR
GL�VH�JOL �DWWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GHO

6HQDWR�$FFDGHPLFR�SHU�L �TXDOL� L O �&RQVLJOLR
6WXGHQWHVFR�HPHWWH�SDUHUH�REEOLJDWRULR��GDQGR

WHPSHVWLYD�LQIRUPD]LRQH�GHO� ORUR�ULFHYLPHQWR�DO� OD
3UHVLGHQWH�GHO�&RQVLJOLR�6WXGHQWHVFR�H�DL� O OH�&DSR�

*UXSSR�&RQVLO LDUL � �G��ULFHYHUH�SUHVVR�GL�VH�L �WHVWL
GHOOH�SURSRVWH�SUHVHQWDWH�GDL�*UXSSL�&RQVLO LDUL�R
GDL�O OH�&RQVLJOLHUL�H�H�LQIRUPDUH�WHPSHVWLYDPHQWH
GHO�ORUR�ULFHYLPHQWR�L O� OD�3UHVLGHQWH�GHO�&RQVLJOLR

6WXGHQWHVFR�� LQ�FDVR�GL�VXD�LUUHSHULELO LW �L O � OD�9LFH�
3UHVLGHQWH��H��YHUEDOL]]DUH�H�UHJLVWUDUH��VX�VXSSRUWR

PDJQHWLFR��TXDQWR�GLVFXVVR�H�GHFLVR�GXUDQWH�OH
VHGXWH�GHO�&RQVLJOLR�6WXGHQWHVFR

��



(VHPSL���Ô�5HYLVLRQH�5HJRODPHQWR�&RQVLJOLR�6WXGHQWHVFR�8QLVL

9HUVLRQH�LQ�XVR

81,9(56,7$ɔ�'(*/,�678',�',�6,(1$

',3$57,0(172�',�������

�

&RUVR�GL�/DXUHD���/DXUHD�0DJLVWUDOH�LQɜ��

�

7,72/2

(9(178$/(�627727,72/2

5HODWRUH�3URI��

&RQWURUHODWRUH��VROR�SHU�OH�0DJLVWUDOL��6SHFLDOLVWLFKH�H�YHFFKLVVLPL�RUGLQDPHQWL��3URI��

&DQGLGDWR�����������

$QQR�DFFDGHPLFRɜ

��



9HUVLRQH�5LYLVWD

81,9(56,7$ɔ�'(*/,�678',�',�6,(1$

',3$57,0(172�',�������

�

&RUVR�GL�/DXUHD���/DXUHD�0DJLVWUDOH�LQɜ��

�

7,72/2

(9(178$/(�627727,72/2

5HODWRUH�ULFH�3URI��3URI�VVD�

&RQWURUHODWRUH�ULFH��VROR�SHU�OH�0DJLVWUDOL��6SHFLDOLVWLFKH�H�YHFFKLVVLPL�RUGLQDPHQWL��3URI���3URI�VVD

7HVL�GL�ODXUHD�GL������������

$QQR�DFFDGHPLFRɜ

��
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(VHPSLR� �� Ô� &LUFRODUH� QRUPDWLYD� SHU� LO� 3HUVRQDOH� 7HFQLFR� $PPLQLVWUDWLYR� H� L�OH� 5HVSRQVDELOL� GHOOH

6WUXWWXUH�8QLYHUVLWDULH�8QLVL�

w�VHJQDODUH�O ×DVVHQ]D�DO� OD�5HVSRQVDELOH�GL
VWUXWWXUD���

���$O�ILQH�GL�SHUPHWWHUH�O × LQROWUR�SHU�WHPSR�DL
VRJJHWWL�FRPSHWHQWL�DG�HIIHWWXDUH�OH�YLVLWH

ILVFDOL �FKH�OD�OHJJH�LPSRQH�GL�SUHGLVSRUUH��VL
U LFRUGD�FKH�L O� OD�GLSHQGHQWH�FKH�VL�DVVHQWD�SHU

PDODWWLD�GHYH��

�

9HUVLRQH�LQ�XVR 9HUVLRQH�ULYLVWD

$O�3HUVRQDOH�7HFQLFR�$PPLQLVWUDWLYR�
$L�O OH�5HVSRQVDELO L �GHOOH�6WUXWWXUH�8QLYHUVLWDULH

�
2JJHWWR��YDGHPHFXP�

*HQWLO L �FROOHJKL�H��
JHQWLO L �GRFHQWL� �

OD�SUHVHQWH�FLUFRODUH�UDSSUHVHQWD�XQ�YDGHPHFXP
GHOOH�GLVSRVL]LRQL�QRUPDWLYH�LQ�PDWHULD�GL�� � �

�
�

$O�3HUVRQDOH�7HFQLFR�$PPLQLVWUDWLYR�
$L�5HVSRQVDELO L �GHOOH�6WUXWWXUH�8QLYHUVLWDULH

2JJHWWR��YDGHPHFXP
*HQWLO L �FROOHJKL�H�
JHQWLO L �GRFHQWL� �
OD�SUHVHQWH�FLUFRODUH�UDSSUHVHQWD�XQ
YDGHPHFXP�GHOOH�GLVSRVL]LRQL�QRUPDWLYH�LQ
PDWHULD�GL�� �

VHJQDODUH�O ×DVVHQ]D�DO�5HVSRQVDELOH�GL
VWUXWWXUD��� �

���$O�ILQH�GL�SHUPHWWHUH�O × LQROWUR�SHU�WHPSR�DL
VRJJHWWL�FRPSHWHQWL�DG�HIIHWWXDUH�OH�YLVLWH
ILVFDOL �FKH�OD�OHJJH�LPSRQH�GL�SUHGLVSRUUH��VL
U LFRUGD�FKH�L O �GLSHQGHQWH�FKH�VL�DVVHQWD�SHU
PDODWWLD�GHYH��

(VHPSLR���Ô�&LUFRODUH�DSSOLFDWLYD�8QLVL
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�
,O�/D�'LUHWWRUH�ULFH�GHO�GLSDUWLPHQWR

LQGLYLGXHU ��FRQ�SURSULD�GLVSRVL]LRQH��XQD
&RPPLVVLRQH�DQQXDOH�SHU�L O �VRUWHJJLR�GHL

PHPEUL�FRPSRQHQWL�GHOOH�FRPPLVVLRQL
JLXGLFDWULFL��QHO�VHJXLWR�&$6&��LQ�UHOD]LRQH�DL

EDQGL�SURSRVWL�GDO�GLSDUWLPHQWR�PHGHVLPR�
FRPSRVWD�GD�XQ�D�SURIHVVRUH�VVD�GL�, �IDVFLD�

XQ�XQD�SURIHVVRUH�HVVD�GL�,, �IDVFLD�H�XQD�XQLW 
GL�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR

DSSDUWHQHQWH�DG�XQD�FDWHJRULD�QRQ�LQIHULRUH
DOOD�&��
>�� �@

,Q�FDVR�GL�FHVVD]LRQH�GDO�VHUYL]LR�R�GLPLVVLRQL
GL�XQR�R�SL¹�FRPSRQHQWL� � L O � OD��'LUHWWRUH�ULFH

GHO�GLSDUWLPHQWR�SURYYHGHU ��FRQ�SURSULD
GLVSRVL]LRQH��DO�UHLQWHJUR�GHOOD�&$6&��SHU�OR

VFRUFLR�GL�WHPSR�UHVLGXR�
>�� �@

9HUVLRQH�LQ�XVR 9HUVLRQH�ULYLVWD

$�WXWWR�L O �SHUVRQDOH�GRFHQWH
$�WXWWR�L O �SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR

�
2JJHWWR�� LQGLFD]LRQL�RSHUDWLYH�LQ�PDWHULD�GL

SURFHGXUH�FRQFRUVXDOL�>� � �@
�

,Q�DWWXD]LRQH�GHO�5HJRODPHQWR�SHU�OD�FKLDPDWD
GHL�O OH�SURIHVVRUL�HVVH�GL�, �H�,, �IDVFLD��'�5��Q�

����������� LQ�SDUWLFRODUH�GL�TXDQWR�SUHYLVWR�DOO ×DUW�
���FR�����VL �WUDVPHWWRQR�OH�VHJXHQWL� LQGLFD]LRQL

RSHUDWLYH�

$�WXWWR�L O �SHUVRQDOH�GRFHQWH
$�WXWWR�L O �SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR

2JJHWWR�� LQGLFD]LRQL�RSHUDWLYH�LQ�PDWHULD�GL
SURFHGXUH�FRQFRUVXDOL�>� � �@

,Q�DWWXD]LRQH�GHO�5HJRODPHQWR�SHU�OD�FKLDPDWD
GHL�SURIHVVRUL�GL�, �H�,, �IDVFLD��'�5��Q������������
LQ�SDUWLFRODUH�GL�TXDQWR�SUHYLVWR�DOO ×DUW�����FR����
VL�WUDVPHWWRQR�OH�VHJXHQWL� LQGLFD]LRQL�RSHUDWLYH�
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,O�'LUHWWRUH�GHO�GLSDUWLPHQWR�LQGLYLGXHU ��FRQ
SURSULD�GLVSRVL]LRQH��XQD�&RPPLVVLRQH�DQQXDOH
SHU�L O �VRUWHJJLR�GHL�FRPSRQHQWL�GHOOH
FRPPLVVLRQL�JLXGLFDWULFL��QHO�VHJXLWR�&$6&��LQ
UHOD]LRQH�DL�EDQGL�SURSRVWL�GDO�GLSDUWLPHQWR
PHGHVLPR��FRPSRVWD�GD�XQ�SURIHVVRUH�GL�,
IDVFLD��XQ�SURIHVVRUH�GL�,, �IDVFLD�H�XQD�XQLW �GL
SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�DSSDUWHQHQWH
DG�XQD�FDWHJRULD�QRQ�LQIHULRUH�DOOD�&�

>�� �@
,Q�FDVR�GL�FHVVD]LRQH�GDO�VHUYL]LR�R�GLPLVVLRQL
GL�XQR�R�SL¹�FRPSRQHQWL� � L O �'LUHWWRUH�GHO
GLSDUWLPHQWR�SURYYHGHU ��FRQ�SURSULD
GLVSRVL]LRQH��DO�UHLQWHJUR�GHOOD�&$6&��SHU�OR
VFRUFLR�GL�WHPSR�UHVLGXR�
>�� �@
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��GL��
,Q�FDVR�GL�GLPLVVLRQL�R�ULQXQFLD�GHL�O OH

FRPPLVVDUL�H�VRUWHJJLDWL�H�� L� OH�VRVWLWXWL�H
VDUDQQR�LQGLYLGXDWL�VFRUUHQGR�OD�O LVWD�VHFRQGR�OD

VHTXHQ]D�QXPHULFD�HVWUDWWD�
6L�UDFFRPDQGD��RYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH
OD�SDULW �GL�JHQHUH��GL�SUHFLVDUQH�L O �PRWLYR�QHO

WHVWR�GHOOD�GHOLEHUD�GLSDUWLPHQWDOH�
�

8)),&,2�352*5$00$=,21(�582/,
(�5(&/87$0(172
��GL��
,Q�FDVR�GL�GLPLVVLRQL�R�ULQXQFLD�GHL�FRPPLVVDUL
VRUWHJJLDWL � � L �VRVWLWXWL�VDUDQQR�LQGLYLGXDWL
VFRUUHQGR�OD�O LVWD�VHFRQGR�OD�VHTXHQ]D
QXPHULFD�HVWUDWWD�
6L�UDFFRPDQGD��RYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH
OD�SDULW �GL�JHQHUH��GL�SUHFLVDUQH�L O �PRWLYR�QHO
WHVWR�GHOOD�GHOLEHUD�GLSDUWLPHQWDOH�

(VHPSLR���Ô�&RPXQLFD]LRQH�DOOD�FRPXQLW �VWXGHQWHVFD

9HUVLRQH�LQ�XVR 9HUVLRQH�ULYLVWD

*HQW�PL�VWXGHQWL� �JHQW�PH�VWXGHQWHVVH�
6L�FRPXQLFD�FKH�GDO����QRYHPEUH�DO����JHQQDLR
�����JOL� OH�VWXGHQWL�HVVH�GHO�&RUVR�GL� ODXUHD�LQ

>�� �@�H�GHL�&RUVL�GL� ODXUHD�PDJLVWUDOH�LQ�>�� �@
SRWUDQQR�LQVHULUH�R�PRGLILFDUH�L �SLDQL�GL�VWXGLR

UHODWLYL�DO O 
DQQR�DFFDGHPLFR�����������
>�� �@

/H�UHJROH�D�FXL�DWWHQHUVL�VRQR�OH�VHJXHQWL �
&RUVR�GL�/DXUHD�LQ�>�� �@

6WXGHQWL�HVVH�GHO�&RUVR�GL� ODXUHD�LQ�>�� �@
QHOO 
 LQGLYLGXDUH�OH�DWWLYLW �IRUPDWLYH�D�VFHOWD

GHYRQR�ULVSHWWDUH�L O �FULWHULR�JHQHUDOH�VHFRQGR
FXL�QRQ�¨�SRVVLELOH�UHLWHUDUH�OR�VWHVVR

LQVHJQDPHQWR�H�DWWHQHUVL�DL�VHJXHQWL�FULWHUL �
�>� � �@ �

���SRVVRQR�LQVHULUH�LQVHJQDPHQWL�SUHYLVWL�QHL
&RUVL�GL� ODXUHD�PDJLVWUDOH�GL�>� � �@�TXDORUD�WDOL

LQVHJQDPHQWL�IDFFLDQR�SDUWH�GL�XQD
URVD�GL�PDWHULH�SRVWH�LQ�DOWHUQDWLYD�IUD�ORUR�� LQ

TXHVWR�FDVR��TXDORUD�VXFFHVVLYDPHQWH�OR�OD
VWXGHQWH�HVVD�VL� LVFULYD�DG�XQR�GHL�VXGGHWWL

&RUVL�GL� ODXUHD�PDJLVWUDOH��QRQ�SRWU �UHLWHUDUH
O 
HVDPH�JL �VRVWHQXWR�GXUDQWH�OD�WULHQQDOH�H

GRYU �VRVWHQHUH�XQR�GHL�UHVWDQWL�HVDPL�SUHYLVWL
QHOOD�URVD�GL�PDWHULH�

�>� � �@�

*HQWLO L �VWXGHQWL� �JHQW�PH�VWXGHQWHVVH�
6L�FRPXQLFD�FKH�GDO����QRYHPEUH�DO����JHQQDLR
�����JOL �VWXGHQWL�GHO�&RUVR�GL� ODXUHD�LQ�>�� �@�H
GHL�&RUVL�GL� ODXUHD�PDJLVWUDOH�LQ�>�� �@�SRWUDQQR
LQVHULUH�R�PRGLILFDUH�L �SLDQL�GL�VWXGLR�UHODWLYL
DOO 
DQQR�DFFDGHPLFR�����������
>�� �@
/H�UHJROH�D�FXL�DWWHQHUVL�VRQR�OH�VHJXHQWL �
&RUVR�GL�/DXUHD�LQ�>�� �@
*OL�VWXGHQWL�GHO�&RUVR�GL� ODXUHD�LQ�>�� �@
QHOO 
 LQGLYLGXDUH�OH�DWWLYLW �IRUPDWLYH�D�VFHOWD
GHYRQR�ULVSHWWDUH�L O �FULWHULR�JHQHUDOH�VHFRQGR
FXL�QRQ�¨�SRVVLELOH�UHLWHUDUH�OR�VWHVVR
LQVHJQDPHQWR�H�DWWHQHUVL�DL�VHJXHQWL�FULWHUL �
�>� � �@
���SRVVRQR�LQVHULUH�LQVHJQDPHQWL�SUHYLVWL�QHL
&RUVL�GL� ODXUHD�PDJLVWUDOH�GL�>� � �@�TXDORUD�WDOL
LQVHJQDPHQWL�IDFFLDQR�SDUWH�GL�XQD
URVD�GL�PDWHULH�SRVWH�LQ�DOWHUQDWLYD�IUD�ORUR�� LQ
TXHVWR�FDVR��TXDORUD�VXFFHVVLYDPHQWH�OR
VWXGHQWH�VL� LVFULYD�DG�XQR�GHL�VXGGHWWL�&RUVL�GL
ODXUHD�PDJLVWUDOH��QRQ�SRWU �UHLWHUDUH�O 
HVDPH
JL �VRVWHQXWR�GXUDQWH�OD�WULHQQDOH�H�GRYU 
VRVWHQHUH�XQR�GHL�UHVWDQWL�HVDPL�SUHYLVWL�QHOOD
URVD�GL�PDWHULH��
>� � �@

&RUGLDOL �VDOXWL
8IILFLR�6HUYL]L�DJOL �6WXGHQWL

&RUGLDOL �VDOXWL
�8IILFLR�6HUYL]L�DO OD�FRPXQLW �VWXGHQWHVFD�

http://gent.me/
http://gent.me/


69,/833, �)8785,

��

/H�/LQHH�*XLGD�SHU�XQ�/LQJXDJJLR�$PPLQLVWUDWLYR�H�,VWLWX]LRQDOH�LQFOXVLYR�FRVWLWXLVFRQR�XQ�GRFXPHQWR

SURJUDPPDWLFR�DSSURYDWR�LQ�VHGH�GL�RUJDQL�GL�JRYHUQR�GHOO
8QLYHUVLW �GL�6LHQD��

,O� GRFXPHQWR� UDSSUHVHQWD� O×HVLWR� GL� SURFHVVL� GL� DXWRYDOXWD]LRQH� H� ULIOHVVLRQH� VX� XQ� XVR� LQFOXVLYR� GHO

OLQJXDJJLR�DPPLQLVWUDWLYR�FKH�VRQR�VWDWL�LQWUDSUHVL�H�FRQGLYLVL�FRQ�LO�&RPLWDWR�8QLFR�GL�*DUDQ]LD��FRQ�OH

FRPSRQHQWL�GHO�7DYROR�GL�/DYRUR� VX�*HQHUL�H�/LQJXDJJL�H� LQ�DWWXD]LRQH�GHOOH�D]LRQL�GL�PLJOLRUDPHQWR

GHWWDJOLDWH�QHO�3LDQR�GL�$]LRQL�3RVLWLYH�DSSURYDWR�QHO�PHVH�GL�PDU]R�������

,Q� HVVR� VRQR� RIIHUWL� SULQFLSL� PHWRGRORJLFL�� VWUDWHJLH� HG� HVHPSL� GL� UHYLVLRQH� OLQJXLVWLFD� VHQ]D� DOFXQD

SUHWHVD� GL� UDSSUHVHQWDUH� LQ� PRGR� HVDXVWLYR� OD� FRVWHOOD]LRQH� GL� GRFXPHQWL�� DWWL�� FRPXQLFD]LRQL�

UHJRODPHQWL�H�FLUFRODUL�FKH�UHJRODQR�OH�SURFHGXUH�GHOOD�YLWD�XQLYHUVLWDULD��FRQ�O
RELHWWLYR�LQYHFH�GL�IRUQLUH

RULHQWDPHQWL�SURFHGXUDOL�D�FXL�ULIHULUVL�QHOOH�SUDWLFKH�GL�RJQL�JLRUQR���

,O�SURFHVVR�GL�FRVWUX]LRQH�GHOOH�/LQHH�*XLGD�KD�DYXWR�XQ
DWWHQ]LRQH�VSHFLILFD�DOOD�PRGDOLW �VRFLRFUDWLFD�H

FROODERUDWLYD�GL�ODYRUR��YDORUL]]DQGR�OD�SOXUDOLW �GL�YRFL�H�DWWRUL�ULFL�LQWHUHVVDWH�L��LQGLYLGXDQGR�PRGDOLW �GL

GLDORJR� FRQ� OD� FRPXQLW � DFFDGHPLFD� DWWUDYHUVR� FRQWHQXWL� LQIRUPDWLYL� H� VRQGDJJL� VXOOH� SDJLQH� VRFLDO�� ,

ULVXOWDWL�GL�TXHVWR�ODYRUR�HPSLULFR�FKH�KD�DFFRPSDJQDWR�H�VRVWDQ]LDWR�LQ�PRGR�ULJRURVR�OD�FRQFHUWD]LRQH

GHO�GRFXPHQWR�VDUDQQR�SUHVHQWDWL�QHOOH�SURVVLPH�UHYLVLRQL�GHO�GRFXPHQWR��&RPH�LO�OLQJXDJJLR��GLIDWWL��OH

/LQHH� *XLGD� QRQ� VRQR� XQ� DUWHIDWWR� LQHUWH�� PD� XQ� WHVWR� �DSHUWR��� VRJJHWWR� D� IXWXUH� UHYLVLRQL�

DJJLXVWDPHQWL�H�DGHJXDPHQWL��

/
DXVSLFLR�¨�FKH�OH�LQGLFD]LRQL�PHWRGRORJLFKH�LQ�HVVR�ULSRUWDWH�VLDQR�DGRWWDWH�SUHVVR�WXWWH�OH�FRPSRQHQWL

GHOOD�FRPXQLW �DFFDGHPLFD��FRPSRQHQWH�GRFHQWH��DPPLQLVWUDWLYD��VWXGHQWHVFD��H�VLDQR�XQR�VWUXPHQWR

HIILFDFH�SHU�IDFLOLWDUH�OD�GLIIXVLRQH�GL�SUDWLFKH�OLQJXLVWLFKH�SL¹�DWWHQWH�H�ULVSHWWRVH�GL�WXWWH�OH�GLIIHUHQ]H��
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