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/D��&RPPLVVLRQH��JLXGLFDWULFH��GHOOD��SURFHGXUD��GL��VHOH]LRQH��DG�����SRVWR��GL��ULFHUFDWRUH��FRQ�� � � � � � � � � � � � �
FRQWUDWWR��D��WHPSR��GHWHUPLQDWR��±��DL��VHQVL��GHOO¶DUW�������±��FRPPD�����±��OHWW���D���/������������� � � � � � � � � � � � � � � � �
±� �GHOOD� �GXUDWD� �GL� ��� �DQQL� �±� �SHU� �LO� �VHWWRUH� �FRQFRUVXDOH� ����&�� �VHWWRUH�� � � � � � � � � � � � �
VFLHQWLILFR�GLVFLSOLQDUH� �),6���� �SUHVVR� �LO� �'LSDUWLPHQWR� �GL� �)LVLFD� �*�� �2FFKLDOLQL� �GL� �TXHVWR�� � � � � � � � � � �
$WHQHR�� �QRPLQDWD� �FRQ�'�5�� �UHS���������������SURW���������������GHO�������������q��FRPSRVWD�� � � � � � � � � � � �
GDL���
�
3URI�� �0LFKHOH� �)XPDJDOOL�� �2UGLQDULR� �SUHVVR� �LO� �'LSDUWLPHQWR� �GL� �)LVLFD� �*�� �2FFKLDOLQL�� � � � � � � � � � �
PDFURVHWWRUH������&����66'���),6�������GHOO¶8QLYHUVLWj���GHJOL���6WXGL���GL���0LODQR�%LFRFFD���
3URI�� �0DUFR� �5LQDOGR� �)HGHOH� �%HUVDQHOOL�� �2UGLQDULR� �SUHVVR� �LO� �'LSDUWLPHQWR� �GL� �)LVLFD�� � � � � � � � � � �
PDFURVHWWRUH������&����66'���),6������GHOO¶8QLYHUVLWj���GHJOL���6WXGL���GL���0LODQR���
3URI�� �(OLVD� �6WHIDQR� �%DWWLVWHOOL�� �$VVRFLDWR� �SUHVVR� �LO� �'LSDUWLPHQWR� �GL��)LVLFD��PDFURVHWWRUH�� � � � � � � � � � �
���&����66'���),6������GHOO¶8QLYHUVLWj���GHJOL���6WXGL���GL���5RPD���³/D���6DSLHQ]D´���
�
VL� �ULXQLVFH� �DO� �FRPSOHWR� �LO� �JLRUQR� ������������ �DOOH� �RUH� ������� �SHU� �YLD� �WHOHPDWLFD���FRPH�� � � � � � � � � � � � � �
SUHYLVWR��GDOO¶DUW�������FRPPD�����GHO��UHJRODPHQWR��GL��$WHQHR���SHU��SUHGHWHUPLQDUH��L��FULWHUL��GL�� � � � � � � � � � � � � �
PDVVLPD���H���OH���SURFHGXUH���GHOOD���VHOH]LRQH���GHL���FDQGLGDWL���
�
,��FRPSRQHQWL��GHOOD��&RPPLVVLRQH��SUHQGRQR��DWWR��FKH��QHVVXQD��LVWDQ]D��GL��ULFXVD]LRQH��GHL�� � � � � � � � � � � �
FRPPLVVDUL���UHODWLYD��DOOD��SUHVHQWH��SURFHGXUD��GL��VHOH]LRQH���q��SHUYHQXWD��DOO¶$WHQHR��H��FKH�� � � � � � � � � � � �
SHUWDQWR� �OD� �&RPPLVVLRQH� �VWHVVD� �q� �SLHQDPHQWH� �OHJLWWLPDWD� �DG� �RSHUDUH� �VHFRQGR� �OH�� � � � � � � � � � �
QRUPH���GHO���EDQGR���FRQFRUVXDOH���
�

�6L� �SURFHGH� �TXLQGL� �DOOD� �QRPLQD� �GHO� �3UHVLGHQWH� �QHOOD� �SHUVRQD� �GHO� �3URI�� �0LFKHOH�� � � � � � � � � � � � �
)XPDJDOOL���H���GHO���6HJUHWDULR���3URI����(OLD���6WHIDQR���%DWWLVWHOOL���
�
� /D� �&RPPLVVLRQH� �SUHQGH� �YLVLRQH� �GHO� �'�5�� �1� ��������GHO��������������GL��LQGL]LRQH�� � � � � � � � � � � �
GHOOD� �SURFHGXUD� �GL� �VHOH]LRQH�� �LO� �FXL� �DYYLVR� �q� �VWDWR� �SXEEOLFDWR� �QHOOD� �*�8�� ��� �,9� �6HULH�� � � � � � � � � � � � � � �
VSHFLDOH���Q��������GHO����������������
�
�
&LDVFXQ��FRPPLVVDULR��GLFKLDUD��FKH��QRQ��VXVVLVWRQR��VLWXD]LRQL��GL��LQFRPSDWLELOLWj���DL��VHQVL�� � � � � � � � � � �
GHJOL� �DUWW�� ���� �H� ���� �F�S�F�� �H� �GHOO¶DUW�� ���� �FRPPD� ���� �GHO� �'�/JV�� ����������� �FRQ� �JOL� �DOWUL�� � � � � � � � � � � � � � � � �
PHPEUL���GHOOD���&RPPLVVLRQH���
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/D� �&RPPLVVLRQH� �GRYUj� �FRQFOXGHUH� �L� �ODYRUL� �HQWUR� ��� �PHVL� �GDOOD� �GDWD� �GL� �SXEEOLFD]LRQH�� � � � � � � � � � � � �
QHOO¶$OER� �8IILFLDOH� �GL� �$WHQHR� �GHO��GHFUHWR��UHWWRUDOH��GL��QRPLQD���,O��WHUPLQH��GL��FRQFOXVLRQH�� � � � � � � � � � � � �
GHOOD���VHOH]LRQH���q���ILVVDWR���SHU���LO���JLRUQR����������������
�
/D� �&RPPLVVLRQH� �SUHGHWHUPLQD� �L� �FULWHUL� �H� �L� �SDUDPHWUL� �FRQ� �L� �TXDOL� �VDUj� �HIIHWWXDWD� �OD�� � � � � � � � � � � � � �
YDOXWD]LRQH� �SUHOLPLQDUH� �H� �OD� �VXFFHVVLYD� �YDOXWD]LRQH� �GHL� �WLWROL� �H� �GHOOD� �SURGX]LRQH�� � � � � � � � � � �
VFLHQWLILFD� �GHL� �FDQGLGDWL�� �7DOL� �FULWHUL� �VDUDQQR� �FRQVHJQDWL� �DO� �UHVSRQVDELOH� �GHO�� � � � � � � � � �
SURFHGLPHQWR� �LO� �TXDOH� �QH� �DVVLFXUHUj� �OD� �SXEEOLFLWj��PHGLDQWH��DIILVVLRQH��DOO¶$OER��8IILFLDOH�� � � � � � � � � � �
GHOO¶$WHQHR�� �'HFRUVL��L��VHWWH��JLRUQL��GDOOD��SXEEOLFL]]D]LRQH��GL��WDOL��FULWHUL���OD��&RPPLVVLRQH�� � � � � � � � � � � �
SRWUj���QXRYDPHQWH���ULXQLUVL���SHU���LO���SURVLHJXR���GHL���ODYRUL���
�
/D��&RPPLVVLRQH��HIIHWWXHUj��OD�YDOXWD]LRQH��SUHOLPLQDUH��GHL��FDQGLGDWL����FRQ��PRWLYDWR�� � � � � � � � � �
JLXGL]LR��DQDOLWLFR��VXL��WLWROL���VXO��FXUULFXOXP��H��VXOOD��SURGX]LRQH��VFLHQWLILFD���LYL��FRPSUHVD��OD�� � � � � � � � � � � � �
WHVL� �GL� �GRWWRUDWR�� �DO� �ILQH� �GL� �VHOH]LRQDUH� �L� �FDQGLGDWL� �FRPSDUDWLYDPHQWH� �SL�� �PHULWHYROL�� � � � � � � � � � � �
FKH��YHUUDQQR��DPPHVVL��DOOD��GLVFXVVLRQH��SXEEOLFD��GHL��WLWROL��H��GHOOD��SURGX]LRQH��VFLHQWLILFD��� � � � � � � � � � � �
LQ��PLVXUD��FRPSUHVD��WUD��LO������H��LO������SHU��FHQWR��GHO��QXPHUR��GHJOL��VWHVVL��H��FRPXQTXH��QRQ�� � � � � � � � � � � � � � � � � �
LQIHULRUH� �D� �VHL� �XQLWj�� �,� �FDQGLGDWL� �VDUDQQR� �WXWWL� �DPPHVVL� �DOOD� �GLVFXVVLRQH� �SXEEOLFD�� � � � � � � � � � � �
TXDORUD���LO���ORUR���QXPHUR���VLD���SDUL���R���LQIHULRUH���D���VHL���
�
/D� �YDOXWD]LRQH� �FRPSDUDWLYD� �GHL� �WLWROL� �H� �GHL� �FXUULFXOD� �GHL� �FDQGLGDWL�� �q� �HIIHWWXDWD�� � � � � � � � � � � �
DQDOLWLFDPHQWH� �LQ� �FRQIRUPLWj� �DOOH� �GLVSRVL]LRQL� �YLJHQWL� ��DUW�� ��� �GHO� �'�0�� �Q�� ����� �GHO�� � � � � � � � � � � � �
�������������VXOOD���EDVH���GHL���VHJXHQWL���WLWROL���GHELWDPHQWH���GRFXPHQWDWL���
�
D�� �'RWWRUDWR� �GL� �ULFHUFD� �GL� �ULFHUFD� �R� �HTXLSROOHQWL�� �RYYHUR�� �SHU� �L� �VHWWRUL� �LQWHUHVVDWL�� �LO�� � � � � � � � � � � � � �
GLSORPD���GL���VSHFLDOL]]D]LRQH���PHGLFD���R���HTXLYDOHQWH����FRQVHJXLWR���LQ���,WDOLD���R���DOO
(VWHUR���
E����HYHQWXDOH���DWWLYLWj���GLGDWWLFD���D���OLYHOOR���XQLYHUVLWDULR���LQ���,WDOLD���R���DOO
(VWHUR���
F�� �GRFXPHQWDWD� �DWWLYLWj� �GL� �IRUPD]LRQH� �R� �GL� �ULFHUFD� �SUHVVR� �TXDOLILFDWL� �LVWLWXWL� �LWDOLDQL� �R�� � � � � � � � � � � � �
VWUDQLHUL���
G�� �GRFXPHQWDWD� �DWWLYLWj��LQ��FDPSR��FOLQLFR��UHODWLYDPHQWH��DL��VHWWRUL��FRQFRUVXDOL��QHL��TXDOL�� � � � � � � � � � � �
VRQR���ULFKLHVWH���WDOL���VSHFLILFKH���FRPSHWHQ]H���
H�� �UHDOL]]D]LRQH� �GL� �DWWLYLWj� �SURJHWWXDOH� �UHODWLYDPHQWH��DL��VHWWRUL��FRQFRUVXDOL��QHL��TXDOL��q�� � � � � � � � � � � �
SUHYLVWD���
I�� �RUJDQL]]D]LRQH�� �GLUH]LRQH� �H� �FRRUGLQDPHQWR� �GL� �JUXSSL� �GL� �ULFHUFD� �QD]LRQDOL� �H�� � � � � � � � � � �
LQWHUQD]LRQDOL����R���SDUWHFLSD]LRQH���DJOL���VWHVVL���
J����WLWRODULWj���GL���EUHYHWWL���UHODWLYDPHQWH���DL���VHWWRUL���FRQFRUVXDOL���QHL���TXDOL���q���SUHYLVWD���
K����UHODWRUH���D���FRQJUHVVL���H���FRQYHJQL���QD]LRQDOL���H���LQWHUQD]LRQDOL���
L����SUHPL���H���ULFRQRVFLPHQWL���QD]LRQDOL���H���LQWHUQD]LRQDOL���SHU���DWWLYLWj���GL���ULFHUFD���
M�� �'LSORPD� �GL� �VSHFLDOL]]D]LRQH� �HXURSHD� �ULFRQRVFLXWR� �GD� �%RDUG� �LQWHUQD]LRQDOL��� � � � � � � � �
UHODWLYDPHQWH���D���TXHL���VHWWRUL���FRQFRUVXDOL���QHL���TXDOL���q���SUHYLVWD���
�
�
1HOO
HIIHWWXDUH� �OD� �YDOXWD]LRQH� �FRPSDUDWLYD� �GHL� �FDQGLGDWL�� �VDUDQQR� �SUHVL� �LQ�� � � � � � � � �
FRQVLGHUD]LRQH� �HVFOXVLYDPHQWH� �SXEEOLFD]LRQL� �R� �WHVWL� �DFFHWWDWL� �SHU� �OD� �SXEEOLFD]LRQH�� � � � � � � � �
VHFRQGR� �OH� �QRUPH� �YLJHQWL� �QRQFKp� �VDJJL� �LQVHULWL� �LQ� �RSHUH��FROOHWWDQHH��H��DUWLFROL��HGLWL��VX�� � � � � � � � � � � � � �
ULYLVWH� �LQ� �IRUPDWR� �FDUWDFHR� �R� �GLJLWDOH� �FRQ� �O
HVFOXVLRQH� �GL� �QRWH� �LQWHUQH� �R� �UDSSRUWL�� � � � � � � � � � � � �
GLSDUWLPHQWDOL���/D��WHVL��GL��GRWWRUDWR��R��GHL��WLWROL��HTXLSROOHQWL��VRQR��SUHVL��LQ��FRQVLGHUD]LRQH�� � � � � � � � � � � � �
DQFKH���LQ���DVVHQ]D���GHOOH���FRQGL]LRQL���GL���FXL���DO���SUHVHQWH���FRPPD���
�
/D� �FRPPLVVLRQH� �JLXGLFDWULFH� �HIIHWWXHUj� �OD� �YDOXWD]LRQH� �FRPSDUDWLYD��GHOOH��SXEEOLFD]LRQL�� � � � � � � � �
VXOOD���EDVH���GHL���VHJXHQWL���FULWHUL���
�
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D�� �RULJLQDOLWj�� �LQQRYDWLYLWj�� �ULJRUH� �PHWRGRORJLFR� �H� �ULOHYDQ]D� �GL� �FLDVFXQD� �SXEEOLFD]LRQH�� � � � � � � � � �
VFLHQWLILFD���
E�� �FRQJUXHQ]D� �GL� �FLDVFXQD� �SXEEOLFD]LRQH� �FRQ� �LO� �VHWWRUH� �FRQFRUVXDOH� �SHU� �LO� �TXDOH� �q�� � � � � � � � � � � � �
EDQGLWD� �OD� �SURFHGXUD� �H� �FRQ� �O¶HYHQWXDOH� �SURILOR�� �GHILQLWR� �HVFOXVLYDPHQWH� �WUDPLWH�� � � � � � � � � �
LQGLFD]LRQH� �GL� �XQR� �R� �SL�� �VHWWRUL� �VFLHQWLILFR�GLVFLSOLQDUL�� �RYYHUR� �FRQ� �WHPDWLFKH�� � � � � � � � � �
LQWHUGLVFLSOLQDUL���DG���HVVR���FRUUHODWH���
F�� �ULOHYDQ]D� �VFLHQWLILFD� �GHOOD� �FROORFD]LRQH� �HGLWRULDOH� �GL� �FLDVFXQD� �SXEEOLFD]LRQH� �H� �VXD�� � � � � � � � � � �
GLIIXVLRQH���DOO
LQWHUQR���GHOOD���FRPXQLWj���VFLHQWLILFD���
G�� �GHWHUPLQD]LRQH� �DQDOLWLFD�� �DQFKH� �VXOOD� �EDVH� �GL� �FULWHUL� �ULFRQRVFLXWL� �QHOOD� �FRPXQLWj�� � � � � � � � � � �
VFLHQWLILFD� �GL� �ULIHULPHQWR�� �GHOO
DSSRUWR� �LQGLYLGXDOH� �GHO� �FDQGLGDWR� �QHO� �FDVR� �GL�� � � � � � � � � �
SDUWHFLSD]LRQH���GHO���PHGHVLPR���D���ODYRUL���LQ���FROODERUD]LRQH���
�
/D� �FRPPLVVLRQH� �JLXGLFDWULFH� �YDOXWHUj� �OD� �FRQVLVWHQ]D� �FRPSOHVVLYD� �GHOOD� �SURGX]LRQH�� � � � � � � � �
VFLHQWLILFD� �GHO� �FDQGLGDWR�� �O
LQWHQVLWj� �H��OD��FRQWLQXLWj��WHPSRUDOH��GHOOD��VWHVVD���IDWWL��VDOYL��L�� � � � � � � � � � � � �
SHULRGL� �DGHJXDWDPHQWH� �GRFXPHQWDWL� �GL� �DOORQWDQDPHQWR� �QRQ� �YRORQWDULR� �GDOO
DWWLYLWj� �GL�� � � � � � � � �
ULFHUFD����FRQ���SDUWLFRODUH���ULIHULPHQWR���DOOH���IXQ]LRQL���JHQLWRULDOL���
�
1HOO
DPELWR��GHL��VHWWRUL��FRQFRUVXDOL��LQ��FXL��QH��q��ULFRQRVFLXWR��O
XVR��D��OLYHOOR��LQWHUQD]LRQDOH��� � � � � � � � � � � � �
OD� �&RPPLVVLRQH� �QHO� �YDOXWDUH� �OH� �SXEEOLFD]LRQL� �WHUUj� �FRQWR� �DQFKH� �GHL� �VHJXHQWL� �LQGLFL��� � � � � � � � � � � �
ULIHULWL���DOOD���GDWD���GL���VFDGHQ]D���GHL���WHUPLQL���GHOOH���FDQGLGDWXUH���
�
D����QXPHUR���WRWDOH���GHOOH���FLWD]LRQL���
E����QXPHUR���PHGLR���GL���FLWD]LRQL���SHU���SXEEOLFD]LRQH���
F�����LPSDFW���IDFWRU����WRWDOH���
G�����LPSDFW���IDFWRU����PHGLR���SHU���SXEEOLFD]LRQH���
H����FRPELQD]LRQL���GHL���SUHFHGHQWL���SDUDPHWUL���DWWL���D���YDORUL]]DUH���O
LPSDWWR���GHOOD���SURGX]LRQH��
VFLHQWLILFD���GHO���FDQGLGDWR����LQGLFH���GL���+LUVFK���R���VLPLOL����
�
,Q� �FDVR� �GL� �VXSHUDPHQWR� �GHO� �OLPLWH� �PDVVLPR� �GL� �SXEEOLFD]LRQL�� �OD� �&RPPLVVLRQH�� � � � � � � � � � �
*LXGLFDWULFH� �YDOXWHUj� �OH� �VWHVVH� �VHFRQGR� �O¶RUGLQH� �LQGLFDWR� �QHOO¶HOHQFR�� �ILQR� �DO�� � � � � � � � � �
UDJJLXQJLPHQWR���GHO���OLPLWH���VWDELOLWR���
�
'RSR� �OD� �YDOXWD]LRQH� �SUHOLPLQDUH� �GHL� �FDQGLGDWL� �VHJXLUj� �XQD� �GLVFXVVLRQH� �SXEEOLFD�� �DL�� � � � � � � � � � �
VHQVL��GHOO¶DUW�������FRPPD�����OHWW���F���GHOOD��/HJJH�������������GXUDQWH��OD� �TXDOH��L��FDQGLGDWL�� � � � � � � � � � � � � � �
FRPSDUDWLYDPHQWH� �SL�� �PHULWHYROL� �GLVFXWHUDQQR� �H� �LOOXVWUHUDQQR� �GDYDQWL� �DOOD�� � � � � � � �
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