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'LSDUWLPHQWR�GL�6FLHQ]H�6RFLDOL

'(&5(72�1� ��������

$99,62�38%%/,&2�5LI��&216� ',366 ������

9,672�LO�YLJHQWH�6WDWXWR GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�
9,672�O¶DUW�����FRPPL���H�� ELV��GHO�'�/JV��Q���������H�V�P�L��
9,672�LO�YLJHQWH�5HJRODPHQWR�SHU�O¶DIILGDPHQWR�GL�LQFDULFKL� GL�ODYRUR�DXWRQRPR�
9,67$� OD� /�� Q�� ���� GHO� ����������� H� V�P�L�� HG�� LQ� SDUWLFRODUH�� O¶DUW�� ���� FRPPD� ��� LO� TXDOH� KD�
GHILQLWR��LQ�PDQLHUD�WDVVDWLYD��DOOH�OHWWHUH�D���E���F���G���H��HG�I���L�VRJJHWWL�FKH�SRVVRQR�SDUWHFLSDUH�DL�
JUXSSL� H� SURJHWWL� GL� ULFHUFD� GHOOH� 8QLYHUVLWj�� TXDOXQTXH� QH� VLD� O¶HQWH� ILQDQ]LDWRUH�� H� FKH�SRVVRQR�
VYROJHUH�DWWLYLWj�GL�ULFHUFD�SUHVVR�OH�8QLYHUVLWj�
9,67$� OD� OHJJH� ����������� Q�� ����� H� V�P�L�� FRQWHQHQWH� OH� GLVSRVL]LRQL� SHU� OD� SUHYHQ]LRQH� H� OD�
UHSUHVVLRQH�GHOOD�FRUUX]LRQH�H�GHOO¶LOOHJDOLWj� QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�
9,67,� ULVSHWWLYDPHQWH� LO� &RGLFH� GL� &RPSRUWDPHQWR� 1D]LRQDOH�� HPDQDWR� FRQ� '35� Q�� ��� GHO�
�����������HG LO�&RGLFH�GL�&RPSRUWDPHQWR�GHOO¶$WHQHR DWWXDOPHQWH�YLJHQWH�
9,672�LO�3LDQR�7ULHQQDOH� GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�GL�$WHQHR��DWWXDOPHQWH YLJHQWH�
$&&(57$7$ GD�SDUWH�GHOOD�VWUXWWXUD�XQLYHUVLWDULD�FRQIHUHQWH�OD�VXVVLVWHQ]D�GL�WXWWL�L�SUHVXSSRVWL�GL�
OHJLWWLPLWj�QRQFKp�GHOOH�FRQGL]LRQL�ULFKLHVWH�GDO�UHJRODPHQWR�YLJHQWH�LQ�PDWHULD�
9,67$�OD�GHOLEHUD�Q� � GHO����������� FRQ�OD�TXDOH�LO�&RQVLJOLR�GL�'LSDUWLPHQWR�GL�6FLHQ]H�6RFLDOL��
SHU�OH�PRWLYD]LRQL�LYL�HVSRVWH��KD�DXWRUL]]DWR�O¶HPDQD]LRQH� GL�XQ�EDQGR�SHU�O¶LQGL]LRQH�GL�XQD�
SURFHGXUD GL�YDOXWD]LRQH�FRPSDUDWLYD��ILQDOL]]DWD DO�FRQIHULPHQWR�GL�Q��� LQFDULFR�GL FRQVXOHQ]D�
SURIHVVLRQDOH�SHU�
6RFLDO�PHGLD�FRPXQLFDWLRQ�H�ZHE�FRQWHQHQW�
&216,'(5$72�FKH�� FRPH�HVSOLFLWDWR�QHOOD� VXGGHWWD�GHOLEHUD�GHO�������������q�VWDWD�YHULILFDWD�H�
FRQIHUPDWD� OD GLVSRQLELOLWj� ILQDQ]LDULD� GHO� 'LSDUWLPHQWR� GL� 6FLHQ]H� VRFLDOL� SUHVVR� O¶8IILFLR�
&RQWDELOLWj�H�&RQWUDWWL�GHO�PHGHVLPR�'LSDUWLPHQWR�

'(&5(7$

$UW���
(¶ LQGHWWD�XQD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD ILQDOL]]DWD DO�FRQIHULPHQWR GL�Q����XQ�LQFDULFR
GL�FRQVXOHQ]D�SURIHVVLRQDOH�GHOOD�GXUDWD GL�WUH PHVL�
/D� SUHVHQWH� SURFHGXUD� GL� YDOXWD]LRQH� FRPSDUDWLYD VDUj� UHVD� QRWD SHU� DOPHQR� �� JLRUQL PHGLDQWH�
SXEEOLFD]LRQH�QHOOD� VH]LRQH� LQIRUPDWLFD�GHOO¶$OER�8IILFLDOH�GHOO¶$WHQHR�H�VXO�VLWR�ZHE�GL�$WHQHR� ±
ZZZ�XQLQD�LW

$UW���
2JJHWWR�GHOO¶LQFDULFR q OR�VYROJLPHQWR�GL DWWLYLWj�GL 6RFLDO�0HGLD�0DQDJHU QHOO¶DPELWR�GHO�SURJHWWR�
FRILQDQ]LDWR� GDOOD� 5HJLRQH� &DPSDQLD� ³2VVHUYDWRULR� 3ROLWLFKH�*LRYDQLOL�5HJLRQH�&DPSDQLD������
����� ³GD� HIIHWWXDUH� SUHVVR� LO� GLSDUWLPHQWR� GL� 6FLHQ]D� 6RFLDOL� QHO� SHULRGR� GDO� ����������� DO�
����������� FRQ�SDUWLFRODUH�ULIHULPHQWR�D�

x SLDQLILFD]LRQH�� JHVWLRQH�H�FRQWUROOR�GHOOH�DWWLYLWj�GL�FRPXQLFD]LRQH� VXL�VRFLDO�PHGLD�
x UHGD]LRQH�GL�WHVWL�SHU�L�FDQDOL�VRFLDO�
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$UW���
/D SUHVWD]LRQH GL� FXL� DO� SUHFHGHQWH� DUW�� �� VDUj HVSOHWDWD SHUVRQDOPHQWH� GDO� VRJJHWWR VHOH]LRQDWR��
HYHQWXDOPHQWH� SUHVVR� OH� 6WUXWWXUH� GHOO¶$WHQHR� H�� SHU� L� UDSSRUWL� FRQ� DOWUL�8IILFL� $XWRULWj� HG�(QWL��
DQFKH� HVWHUQDPHQWH� QRQFKp� SUHVVR� LO� SURSULR� VWXGLR͘� &RQVLGHUDWD� O
HPHUJHQ]D� &RYLG����� OD�
SUHVWD]LRQH�VWHVVD�SRWUHEEH�HVVHUH�HVSOHWDWD GDO�VRJJHWWR�VHOH]LRQDWR�DQFKH�LQ�VPDUW�ZRUNLQJ�

$UW���
/¶LQFDULFR�DYUj�GXUDWD�GL�WUH�PHVL��GDO������������DO�������������FRQ�XQ�FRPSHQVR�ORUGR ILVVDWR�LQ�
¼����������RPQLFRPSUHQVLYR�GL� WXWWL� JOL�RQHUL�GL�OHJJH��,O�FRPSHQVR��FRPH�VRSUD�GHWHUPLQDWR��VDUj�
FRUULVSRVWR� LQ� XQ¶XQLFD� VROX]LRQH� DO� WHUPLQH� GHOO¶DWWLYLWj� SUHYLD�YDOXWD]LRQH�SRVLWLYD�� GD�SDUWH� GHO�
5HVSRQVDELOH�GHOOD�VWUXWWXUD��GHOO¶DWWLYLWj�VYROWD GDO FRQVXOHQWH�

$UW���
3HU� O¶DPPLVVLRQH DOOD� SURFHGXUD� GL� YDOXWD]LRQH� FRPSDUDWLYD VRQR ULFKLHVWL�� D� SHQD�GL� HVFOXVLRQH� L
VHJXHQWL UHTXLVLWL�

� ODXUHD�VSHFLDOLVWLFD�PDJLVWUDOH� LQ�³&RPXQLFD]LRQH�3XEEOLFD��6RFLDOH�H�3ROLWLFD´�FODVVH�GL�ODXUHD�
/0���R�WLWROR�HTXLSROOHQWH��
� HVSHULHQ]D� GL� DOPHQR� �� DQQL� FRQ� XQLYHUVLWj� H�R� HQWL� GL� ULFHUFD� VX� JLRYDQL�� FRPXQLFD]LRQH��
IRUPD]LRQH�H�LQQRYD]LRQH
1HO� ULVSHWWR� QHOOH� GLVSRVL]LRQL� HPDQDWH� GDOO¶8QLYHUVLWj� GL� 1DSROL� )HGHULFR� ,,� SHU� IDU� IURQWH�
DOO¶HPHUJHQ]D� &RYLG��� H� SHU� O¶HYHQWXDOH� VYROJLPHQWR� GHOOD� SUHVWD]LRQH� LQ� UHPRWR� LO�
FDQGLGDWR� GLFKLDUD� GL� HVVHUH� LQ� SRVVHVVR� SUHVVR� LO� SURSULR� GRPLFLOLR�UHVLGHQ]D� GL� DSSRVLWD�
VWUXPHQWD]LRQH� LQIRUPDWLFD� QHFHVVDULD� SHU� OR� VYROJLPHQWR� GHOO¶DWWLYLWj� ODYRUDWLYD� LQ�PRGDOLWj�
DJLOH��3&��WHOHIRQR�H�FRQQHVVLRQH�LQWHUQHW�� �'LFKLDUD]LRQH�DOOHJDWR�$�ELV��

,Q�RJQL�FDVR�SHU�O¶DPPLVVLRQH� DOOD�VHOH]LRQH�RFFRUUH�
D� HVVHUH LQ�SRVVHVVR��GL�QRUPD� GHOOD�FLWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�GHJOL�6WDWL�PHPEUL� GHOO¶8QLRQH�

(XURSHD�
E� JRGHUH GHL�GLULWWL�FLYLOL� H�SROLWLFL�
F� QRQ DYHU� ULSRUWDWR� FRQGDQQH� SHQDOL� H� QRQ� HVVHUH�GHVWLQDWDULR�GL� SURYYHGLPHQWL FKH� ULJXDUGDQR�

O¶DSSOLFD]LRQH� GL� PLVXUH� GL� SUHYHQ]LRQH�� GL� GHFLVLRQL� FLYLOL� H� GL� SURYYHGLPHQWL� DPPLQLVWUDWLYL�
LVFULWWL�QHO�FDVHOODULR� JLXGL]LDOH�

G� HVVHUH�D�FRQRVFHQ]D�GL�QRQ�HVVHUH� VRWWRSRVWR�D�SURFHGLPHQWL�SHQDOL�
,� UHTXLVLWL�SUHVFULWWL�GHYRQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�VWDELOLWR�QHO�SUHVHQWH�
DYYLVR�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�
,� FDQGLGDWL� VRQR� DPPHVVL� DOOD�VHOH]LRQH�FRQ�ULVHUYD�H�O¶$PPLQLVWUD]LRQH SXz�GLVSRUUH��FRQ�'HFUHWR�
PRWLYDWR��LQ�TXDOXQTXH�IDVH�GHOOD�SUHVHQWH�SURFHGXUD�VHOHWWLYD��O¶HVFOXVLRQH�GHL�FDQGLGDWL�SHU�GLIHWWR�
GHL�UHTXLVLWL�SUHVFULWWL��/¶HVFOXVLRQH�HG�LO�PRWLYR�GHOOD�VWHVVD�VRQR�FRPXQLFDWL�DO�FDQGLGDWR�PHGLDQWH�
DIILVVLRQH�QHOOD� VH]LRQH� LQIRUPDWLFD�GHOO¶$OER�8IILFLDOH� GL�$WHQHR�QRQFKp� VXO� VLWR�ZHE�GL�$WHQHR��
7DOH�FRPXQLFD]LRQH FRVWLWXLVFH�D�WXWWL�JOL�HIIHWWL�QRWLILFD�XIILFLDOH�
1RQ�SRVVRQR�SDUWHFLSDUH�DOOD�SUHVHQWH�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD�FRORUR�L�TXDOL��DOOD�GDWD�
GL� VFDGHQ]D� GHO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH�GHOOD� GRPDQGD�� DEELDQR�XQ�JUDGR�GL� SDUHQWHOD� R�GL�
DIILQLWj� ILQR� DO� TXDUWR� JUDGR� FRPSUHVR�� FRQ� XQ� SURIHVVRUH� DIIHUHQWH� DO� 'LSDUWLPHQWR� GL� 6FLHQ]H�
6RFLDOL�� RYYHUR� FRQ� LO� 5HWWRUH�� FRQ� LO� 'LUHWWRUH� *HQHUDOH� R XQ� FRPSRQHQWH� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL� 1DSROL� )HGHULFR� ,, � LQ� DSSOLFD]LRQH� GHOO¶DUW�� ����
FRPPD����OHWWHUH�E��H�F���GHOOD�/�����������H�V�P�L�

$UW���
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/D�SUHVHQWH�SURFHGXUD�FRQVLVWH�LQ�XQD�YDOXWD]LRQH�FRPSDUDWLYD�GL�FXUULFXOD�DJJLRUQDWL��,O SXQWHJJLR�
PDVVLPR�GD�DWWULEXLUH�DO�FXUULFXOXP�YLWDH�GL�FLDVFXQ�FDQGLGDWR�q�GL���������FRVu ULSDUWLWL�

YRWR�GL�ODXUHD�R�WLWROR�HTXLSROOHQWH��ILQR�D��� SXQWL�
HYHQWXDOL�DOWUL�WLWROL�HG�HVSHULHQ]H�SUHJUHVVH�ILQR�D� ���SXQWL��GL�FXL�

� DWWLQHQWL������SXQWL�
� SRFR�DWWLQHQWL�����
� QRQ�DWWLQHQWL���

/D� YDOXWD]LRQH� FRPSDUDWLYD� VL� LQWHQGHUj� VXSHUDWD� VH� LO� FDQGLGDWR� DYUj� ULSRUWDWR� OD� YRWD]LRQH�GL�
DOPHQR���������

$UW���
/D� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� SUHVHQWH� SURFHGXUD� GL� YDOXWD]LRQH�
FRPSDUDWLYD KD� YDOHQ]D� GL� SLHQD� DFFHWWD]LRQH� GHOOH� FRQGL]LRQL� LQ� HVVD ULSRUWDWH�� GL� SLHQD�
FRQVDSHYROH]]D� GHOOD� QDWXUD� DXWRQRPD� GHO� UDSSRUWR� ODYRUDWLYR� QRQFKp� GL� FRQRVFHQ]D� H� GL�
DFFHWWD]LRQH�GHOOH� QRUPH�GHWWDWH� FRQ� LO�YLJHQWH�5HJRODPHQWR�GL�$WHQHR�UHODWLYR�DOO¶DIILGDPHQWR�GL�
LQFDULFKL� GL�ODYRUR�DXWRQRPR�

$UW���
/D�GRPDQGD�GL�SDUWHFLSD]LRQH���FKH�GHYH�ULSRUWDUH�LO�5LIHULPHQWR�&216� ',366���������D�SHQD�GL�
HVFOXVLRQH�� GHYH� HVVHUH� VRWWRVFULWWD� GDO� FDQGLGDWR�� LQGLUL]]DWD� DO� 'LUHWWRUH� GHO� 'LSDUWLPHQWR GL�
6FLHQ]H� 6RFLDOL� H� GHYH� HVVHUH� WUDVPHVVD�� HQWUR� H� QRQ� ROWUH� OH� RUH� ����� GHO YHQWHVLPR JLRUQR�
VXFFHVVLYR� DOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH� DYYLVR� QHOOD� VH]LRQH� LQIRUPDWLFD� GHOO¶$OER�
8IILFLDOH�GL�$WHQHR�QRQFKp�VXO�VLWR�ZHE�GL�$WHQHR��PHGLDQWH�XQD�GHOOH�VHJXHQWL�PRGDOLWj�
�� LQYLR�� FRQ� HVWHQVLRQH� �SGI�� D� PH]]R� SRVWD� HOHWWURQLFD� FHUWLILFDWD� DO� VHJXHQWH� LQGLUL]]R��

GLS�VFLHQ]H�VRFLDOL#SHF�XQLQD�LW�
1HOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�LO�FDQGLGDWR�q�WHQXWR�D�GLFKLDUDUH��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��L�
VHJXHQWL�GDWL�

$�FRJQRPH��QRPH�H�FRGLFH�ILVFDOH�
%� GDWD�H�OXRJR�GL�QDVFLWD�
&� SRVVHVVR�GHL�UHTXLVLWL�SUHVFULWWL�DOO¶DUW����

'DOOD�GRPDQGD�GHYH�ULVXOWDUH��DOWUHVu��LO�UHFDSLWR��LQGLFDUH�YLD��QXPHUR�FLYLFR��FLWWj��F�D�S���SURYLQFLD��
QXPHUR� WHOHIRQLFR�� LQGLUL]]R� H�PDLO� HG� HYHQWXDOH�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��DL�ILQL�GL�
RJQL�HYHQWXDOH�FRPXQLFD]LRQH� UHODWLYD�DOOD�SURFHGXUD�VHOHWWLYD�
$OOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWR�FXUULFXOXP�YLWDH UHGDWWR�LQ�IRUPDWR�HXURSHR��DJJLRUQDWR��GDWDWR�H�
VRWWRVFULWWR�GDO�FDQGLGDWR�
$L� ILQL� GHOOD� YDOXWD]LRQH�GHO�FXUULFXOXP�YLWDH DJJLRUQDWR��OR�VWHVVR�SXz�HVVHUH�SURGRWWR�LQ�IRUPD�GL�
GLFKLDUD]LRQH�VRVWLWXWLYD�GL�FHUWLILFD]LRQH�H�R�DWWR�GL�QRWRULHWj��DL�VHQVL�GHJOL�DUWW�����H����GHO�FLWDWR�
'�3�5��Q�����������H�V�P�L�

7DOH� GLFKLDUD]LRQH�GRYUj� FRQWHQHUH� VSHFLILFDPHQWH� O¶LQGLFD]LRQH�G L�RJQL�HOHPHQWR�XWLOH��HV���
QDWXUD�� RJJHWWR��GXUDWD�GL�XQ�LQFDULFR��(QWH�FRQIHUHQWH��HFF«��SHU�OD�YDOXWD]LRQH�GHL�WLWROL�GD�SDUWH�
GHOOD�&RPPLVVLRQH�

6L� ULFRUGD FKH� OD� GLFKLDUD]LRQH� VRVWLWXWLYD� GL� FHUWLILFD]LRQH� H�R� GL� DWWR� GL� QRWRULHWj� QRQ q�
FRPXQTXH�FRQVHQWLWD�SHU�OH�HYHQWXDOL�SXEEOLFD]LRQL�D�VWDPSD��FKH�GRYUDQQR�SHUWDQWR�HVVHUH�HOHQFDWH�
H�GRFXPHQWDWH�H�SURGRWWH VHFRQGR�OD PRGDOLWj LQGLFDWD�
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LQ� GRFXPHQWR� LQ� IRUPDWR� HOHWWURQLFR� ULSRUWDQWH� LQ� FDOFH� OD� GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL�
QRWRULHWj��UHVD�DL VHQVL�GHJOL�DUWW�����H����GHO�'�3�5��Q�����������H�V�P�L���FKH�QH�DWWHVWL�OD�FRQIRUPLWj�
DOO¶RULJLQDOH�
/¶$PPLQLVWUD]LRQH�� LQ�RJQL�IDVH�GHOOD�SURFHGXUD��VL�ULVHUYD�OD�IDFROWj�GL�DFFHUWDUH�OD�YHULGLFLWj�GHOOH�
GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWLILFD]LRQL�H�R�GL�DWWL�GL�QRWRULHWj�UHVH�GDL�FDQGLGDWL��DL�VHQVL�GHO�'�3�5��
Q�����������H�V�P�L� $�WDO�ILQH��LO�FDQGLGDWR�q�WHQXWR�DG�LQGLFDUH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�DOOD�
YHULILFD�
6L�ID�SUHVHQWH��DOWUHVu��FKH�OH�GLFKLDUD]LRQL�PHQGDFL�H�OD�SURGX]LRQH�R�O¶XVR�GL DWWL�IDOVL�VRQR�SXQLELOL�
DL�VHQVL�GHO�FRGLFH�SHQDOH�H�GHOOH�OHJJL�VSHFLDOL� LQ�PDWHULD�
6L�ULFRUGD��LQILQH��FKH��DL�VHQVL�GHOO¶DUW������FRPPD����GHOOD�/��Q������������OH�FHUWLILFD]LRQL�ULODVFLDWH�
GDOOD� SXEEOLFD� DPPLQLVWUD]LRQH� LQ�RUGLQH�D�VWDWL��TXDOLWj�SHUVRQDOL�H�IDWWL�QRQ�SRVVRQR�HVVHUH�HVLELWH�
DG� DOWUD� SXEEOLFD�DPPLQLVWUD]LRQH�H�GHYRQR�HVVHUH�VRVWLWXLWH�FRQ�OH�GLFKLDUD]LRQL�GL�FXL�DJOL� DUWW�����
H����GHO�'�3�5��Q�����������H�V�P�L� XWLOL]]DQGR�O¶DOOHJDWR�DO�SUHVHQWH�EDQGR�GL�VHOH]LRQH��$OO��$��

$UW���
/D� &RPPLVVLRQH HVDPLQDWULFH�� FRPSRVWD�GL �� HVSHUWL�� GL� FXL� XQR� DQFKH� FRQ� IXQ]LRQL� GL VHJUHWDULR�
YHUEDOL]]DQWH q QRPLQDWD�GDO� UHVSRQVDELOH� GHOOD� VWUXWWXUD DQFKH� LQ�RWWHPSHUDQ]D� D� TXDQWR�SUHYLVWR�
GDOO¶DUW�� �� ELV� GHO�'�/JV�� Q�� ��������� H� V�P�L��� IRUPXOD� OD� JUDGXDWRULD� GL�PHULWR� LQ� EDVH� DL� FULWHUL�
LQGLFDWL DO�SUHFHGHQWH�DUW����
$L� FRPSRQHQWL� GHOOD� VXGGHWWD� FRPPLVVLRQH� QRQ� VSHWWD� DOFXQ� FRPSHQVR� SHU� OR� VYROJLPHQWR�
GHOO¶LQFDULFR�

$UW����
,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR HIIHWWXDWD� OD� YHULILFD�GHOOD� UHJRODULWj� GHOOD�SURFHGXUD��QH�DSSURYD
JOL� DWWL� FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHO�'LSDUWLPHQWR� $�SDULWj� GL� YRWD]LRQH� WRWDOH�SUHFHGH�LO�
FDQGLGDWR�SL��JLRYDQH�GL�HWj�
,O�SURYYHGLPHQWR�GL�DSSURYD]LRQH�GHJOL�DWWL�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD�q�SXEEOLFDWR�
QHOOD�VH]LRQH�,QIRUPDWLFD�GHOO¶$OER�8IILFLDOH�GL�$WHQHR�QRQFKp�VXO�VLWR�ZHE�GL�$WHQHR��'DOOD�GDWD�GL�
SXEEOLFD]LRQH� DOO¶$OER��GHFRUURQR�L�WHUPLQL� SHU�HYHQWXDOL�LPSXJQD]LRQL�
,O� UHVSRQVDELOH� GHOOD� VWUXWWXUD�XQLYHUVLWDULD� FRQIHUHQWH� VWLSXOD� LO� FRQWUDWWR FRQ� LO�VRJJHWWR�XWLOPHQWH�
FROORFDWR LQ�JUDGXDWRULD�
7DOH VRJJHWWR��SULPD�GHOOD�VWLSXOD�GHO�FRQWUDWWR��VDUj�WHQXWR D�UHQGHUH�XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�
FHUWLILFD]LRQH� H� GL� DWWR� GL� QRWRULHWj� DL� VHQVL� GHJOL� DUWW�� ��� H ��� GHO� '�3�5�� Q�� �������� H� V�P�L���
DWWHVWDQWH�
�� LO� SRVVHVVR�GHL� UHTXLVLWL� GL� DPPLVVLRQH�SUHVFULWWL� GDO� SUHVHQWH� EDQGR�� JLj� D� IDU� GDWD� GDO� WHUPLQH�

XOWLPR�SUHYLVWR�SHU� OD� SUHVHQWD]LRQH�GHOOD� GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�SUHVHQWH�SURFHGXUD�GL�
YDOXWD]LRQH�FRPSDUDWLYD�

�� O¶HYHQWXDOH� VYROJLPHQWR� GL� LQFDULFKL� R� O¶HYHQWXDOH� WLWRODULWj� GL� FDULFKH� LQ� HQWL� GL� GLULWWR� SULYDWR
UHJRODWL� R� ILQDQ]LDWL� GDOOD� SXEEOLFD� DPPLQLVWUD]LRQH� R� O¶HYHQWXDOH� VYROJLPHQWR� GL� DWWLYLWj�
SURIHVVLRQDOH�

�� GL� QRQ� WURYDUVL�� D� IDU� GDWD� GDO� WHUPLQH� XOWLPR� SUHYLVWR� SHU� OD� SUHVHQWD]LRQH�GHOOD� GRPDQGD�GL�
SDUWHFLSD]LRQH� DOOD� SUHVHQWH�SURFHGXUD�GL� YDOXWD]LRQH�FRPSDUDWLYD�QRQFKp�DOOD�GDWD�GHOOD�VWLSXOD�
GHO� FRQWUDWWR�� QHOOD� VLWXD]LRQH� GL� LQFRPSDWLELOLWj� GL� FXL� DOO¶DUW�� ���� FRPPD��� OHWW�� E�� H� F�� GHOOD�
OHJJH����������

1DSROL������������
�����������������������������
����Ǥ �����������������
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ȋ�������Ȍ ȋ����Ȍ

�����������

����������������̴����������������������������������������Ǥ

����������ǡ������������������������������������������������ǯ���Ǥ�͹͸������Ǥ�Ǥ�Ǥ��Ǥ�ͶͶͷȀʹͲͲͲ�
���� ��� �������� ��� �������� ��� ����� �� �������������� �������ǡ� �������� ������ ��� ��������
��������������ǣ

ͳȌ ������������������������ǣ
��������̴ ̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴������̴ ̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴ ̴̴̴̴̴̴̴̴̴̴̴
���̴���̴ ̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴�ȋ�������������̴ ̴̴̴̴̴̴̴Ȍ����̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴Ǣ
���������������̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴
�������������̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴�ȋ�������������̴ ̴̴̴̴̴̴̴Ȍǡ��Ǥ�Ǥ�Ǥ�̴̴̴̴̴̴̴̴̴̴
���������̴ ̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴��Ǥ�̴ ̴̴̴̴̴̴

ʹȌ ���������������������������������������������������������ǯ���Ǥ ͷ����������Ǥ
��������������ǡ������������������������������������������������������������ǣ
̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴ ̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴ ̴̴ǡ�������������������
̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴ ���������̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴����������̴ ̴̴̴̴̴̴̴̴̴Ǣ

̴�̴� �����������̴� ��������� ��� ������ ������������� ������ ����������� ���������� ���� �����ǡ� ��� ������
��������������� ������ ������� ��������� ���� ��������� ����������ǡ� �����±� ��� ����������� ��
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̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴

������ǣ
Ǧ ���������������������������������������������������������Ǣ
Ǧ ������������ǯ����������������������������ȋ������������������������������ǯ���Ǥ�ͺȌ
Ǧ ����������������������������������������Ǥ

������������������������������������������������ǣ
ȋ���������������������������������������������������������Ȍ

������̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴ ̴̴̴̴�ȋ����Ǥ�̴ ̴̴̴̴Ȍ��Ǥ�Ǥ�Ǥ�̴ ̴̴̴̴̴̴�����
̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴ ̴̴̴̴��Ǥ�̴̴̴̴̴̴̴̴�
���Ǥ�̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴�����Ǥ�̴̴̴̴̴̴̴̴̴̴̴̴̴̴��Ǧ�����̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴̴

,� GDWL� SHUVRQDOL�� OH� FDWHJRULH� SDUWLFRODUL� GL� GDWL� SHUVRQDOL� QRQFKp� L� GDWL� SHUVRQDOL� UHODWLYL� D� FRQGDQQH� SHQDOL� H� UHDWL� GHJOL LQWHUHVVDWL�
VDUDQQR� WUDWWDWL� GDOO¶$PPLQLVWUD]LRQH� DL�VHQVL�GHO�5HJRODPHQWR��8(������������GHO�&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�
�'��/JV�����JLXJQR�������Q������LQWHJUDWR�H�PRGLILFDWR�GDO�'��/JV��Q������������QRQFKp�GHO�5HJRODPHQWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�
GL� 1DSROL� )HGHULFR� ,,� LQ� PDWHULD� GL� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� ,� GDWL� GL� FRQWDWWR� GHO� 7LWRODUH�H�GHO�5HVSRQVDELOH�GHOOD�SURWH]LRQH�
GDWL� H� OH� LQIRUPD]LRQL� FRPSOHWH� SHU� O¶LQWHUHVVDWR�� VRQR� ULSRUWDWL� VXO� VLWR� GHOO¶$WHQHR�� KWWS���ZZZ�XQLQD�LW�DWHQHR�VWDWXWR�H�
QRUPDWLYD�SULYDF\� �� ,� GDWL� VRSUD� ULSRUWDWL� VRQR� UDFFROWL� H� WUDWWDWL� DL� ILQL� GHO� SURFHGLPHQWR� SHU� LO� TXDOH� YHQJRQR� ULODVFLDWL� H� YHUUDQQR�
XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� WDOH� VFRSR� H�� FRPXQTXH�� QHOO¶DPELWR� GHOOH� DWWLYLWj� LVWLWX]LRQDOL� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL 1DSROL�
)HGHULFR�,,��$OO¶LQWHUHVVDWR� FRPSHWRQR� L�GLULWWL� GL�FXL�DJOL�DUWW��������GHO�5HJRODPHQWR� 8(�
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$OO��$

',&+,$5$=,21(�6267,787,9$�',�&(57,),&$=,21(
$L�VHQVL�GHJOL�DUWLFROL����H����GHO�'�3�5��Q���������

$O�'LUHWWRUH�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�6RFLDOL
8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,
9LFR�0RQWH�GHOOD�3LHWj���
������1$32/,

,� BB� VRWWRVFULWW� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� QDW� B� LO BBBBBBBBBBBBB� D�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SURYLQFLD�BBBBB����H�UHVLGHQWH�LQ BBBBBBBBBBBBBBBBBBBBBB�
�SURYLQFLD� BBBBB� ��� YLD� BBBBBBBBBBBBBBBBBBBBBBB� �� Q�� BBBBBB� �� FDS BBBBBBBB� &RGLFH� ILVFDOH�
BBBBBBBBBBBBBBBBBBBBBBBBBBB
LQ�UHOD]LRQH�DOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�SURFHGXUD�GL�YDOXWD]LRQH��SHU�WLWROL��SHU�LO FRQIHULPHQWR�GL�XQ
LQFDULFR�GL�FRQVXOHQ]D�SURIHVVLRQDOH GD�HVSOHWDUVL�SUHVVR�LO 'LSDUWLPHQWR�GL�6FLHQ]H�6RFLDOL GHOO
8QLYHUVLWj�
GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,, 5LI &216� ',366�������

',&+,$5$

VRWWR�OD�SURSULD�UHVSRQVDELOLWj��FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL�SUHYLVWH�GDJOL�DUWW����H����GHO '�3�5��
Q��������� SHU�OH�LSRWHVL�GL�IDOVLWj�LQ�DWWL�H�GLFKLDUD]LRQL�PHQGDFL��GL�HVVHUH�LQ�SRVVHVVR�GHL�VHJXHQWL�WLWROL�GL�
VWXGLR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GL�HVVHUH��LQROWUH��LQ�SRVVHVVR�GHL�VHJXHQWL DOWUL�WLWROL�H�R�DWWHVWDWL�ULWHQXWL�XWLOL�DL�ILQL�GHOOD VHOH]LRQH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Ƒ�$OWUR��VSHFLILFDUH�

B���B�VRWWRVFULWW�B�GLFKLDUD�DOWUHVu�GL�HVVHUH�FRQVDSHYROH�FKH�LO�'LSDUWLPHQWR�GL�6FLHQ]H�6RFLDOL��LQ �RJQL�I DVH
GHOOD�SURFHGXUD��VL�ULVHUYD�OD�IDFROWj�GL�DFFHUWDUH�OD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�GL FHUWLILFD]LRQL�R �
GL DWWL�GL�QRWRULHWj�UHVH�GDL�FDQGLGDWL��DL�VHQVL�GHO�'�3�5��Q����������H�V�P�L���H�FKH�LQ FDVR�GL�ULFKLHVWD�L�
FDQGLGDWL�VRQR�WHQXWL�DG�LQGLFDUH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�D�WDOH�YHULILFD�

'DWD�BBBBBBBBBBBBBBBBBBBBBBB )LUPD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,� GDWL� SHUVRQDOL�� OH� FDWHJRULH� SDUWLFRODUL� GL� GDWL� SHUVRQDOL� QRQFKp� L� GDWL� SHUVRQDOL� UHODWLYL� D� FRQGDQQH� SHQDOL� H� UHDWL� GHJOL LQWHUHVVDWL�
VDUDQQR� WUDWWDWL� GDOO¶$PPLQLVWUD]LRQH� DL�VHQVL�GHO�5HJRODPHQWR��8(������������GHO�&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�
�'��/JV�����JLXJQR�������Q������LQWHJUDWR�H�PRGLILFDWR�GDO�'��/JV��Q������������QRQFKp�GHO�5HJRODPHQWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�
GL� 1DSROL� )HGHULFR� ,,� LQ� PDWHULD� GL� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� ,� GDWL� GL� FRQWDWWR� GHO� 7LWRODUH�H�GHO�5HVSRQVDELOH�GHOOD�SURWH]LRQH�
GDWL� H� OH� LQIRUPD]LRQL� FRPSOHWH� SHU� O¶LQWHUHVVDWR�� VRQR� ULSRUWDWL� VXO� VLWR� GHOO¶$WHQHR�� KWWS���ZZZ�XQLQD�LW�DWHQHR�VWDWXWR�H�
QRUPDWLYD�SULYDF\� �� , GDWL� VRSUD� ULSRUWDWL� VRQR� UDFFROWL� H� WUDWWDWL� DL� ILQL� GHO� SURFHGLPHQWR� SHU� LO� TXDOH� YHQJRQR� ULODVFLDWL� H� YHUUDQQR�
XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� WDOH� VFRSR� H�� FRPXQTXH�� QHOO¶DPELWR� GHOOH� DWWLYLWj� LVWLWX]LRQDOL� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL 1DSROL�
)HGHULFR ,,��$OO¶LQWHUHVVDWR� FRPSHWRQR�L�GLULWWL� GL�FXL�DJOL�DUWW��������GHO�5HJRODPHQWR� 8(�
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$OO��$�ELV

',&+,$5$=,21(�6267,787,9$�',�$772�',�12725,(7¬
�DUW�����GHO�'35�����GHO������������

$O�'LUHWWRUH�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�6RFLDOL
8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,
9LFR�0RQWH�GHOOD�3LHWj���
������1$32/,

,� BB� VRWWRVFULWW� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� QDW� B� LO BBBBBBBBBBBBB� D�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SURYLQFLD�BBBBB����H�UHVLGHQWH�LQ BBBBBBBBBBBBBBBBBBBBBB�
�SURYLQFLD� BBBBB� ��� YLD� BBBBBBBBBBBBBBBBBBBBBBB� �� Q�� BBBBBB� �� FDS BBBBBBBB� &RGLFH� ILVFDOH�
BBBBBBBBBBBBBBBBBBBBBBBBBBB
FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL�SUHYLVWH�SHU�LO�FDVR�GL�GLFKLDUD]LRQL�IDOVL�R�PHQGDFL��FRVu�FRPH�VWDELOLWR �
GDOO
DUW�����GHO '35�Q���������

',&+,$5$

GL�HVVHUH�LQ�SRVVHVVR�SUHVVR�LO�SURSULR�GRPLFLOLR�UHVLGHQ]D�GL�DSSRVLWD�VWUXPHQWD]LRQH�LQIRUPDWLFD�QHFHVVDULD�
SHU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�ODYRUDWLYD�LQ�PRGDOLWj�DJLOH��3&��WHOHIRQR�H�FRQQHVVLRQH�LQWHUQHW���

6RWWRVFULYH�OD�SUHVHQWH�GLFKLDUD]LRQH�H�DOOHJD�FRSLD�IRWRVWDWLFD�GHO�SURSULR�GRFXPHQWR�GL�LGHQWLWj

'DWD�BBBBBBBBBBBBBBBBBBBBBBB )LUPD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,� GDWL� SHUVRQDOL�� OH� FDWHJRULH� SDUWLFRODUL� GL� GDWL� SHUVRQDOL� QRQFKp� L� GDWL� SHUVRQDOL� UHODWLYL� D� FRQGDQQH� SHQDOL� H� UHDWL� GHJOL� LQWHUHVVDWL�
VDUDQQR� WUDWWDWL� GDOO¶$PPLQLVWUD]LRQH� DL�VHQVL�GHO�5HJRODPHQWR��8(������������GHO�&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�
�'��/JV�����JLXJQR�������Q������LQWHJUDWR�H�PRGLILFDWR�GDO�'��/JV��Q������������QRQFKp�GHO�5HJRODPHQWR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�
GL� 1DSROL� )HGHULFR� ,,� LQ� PDWHULD� GL� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� ,� GDWL� GL� FRQWDWWR� GHO� 7LWRODUH�H�GHO�5HVSRQVDELOH�GHOOD�SURWH]LRQH�
GDWL� H� OH� LQIRUPD]LRQL� FRPSOHWH� SHU� O¶LQWHUHVVDWR�� VRQR� ULSRUWDWL� VXO� VLWR� GHOO¶$WHQHR�� KWWS���ZZZ�XQLQD�LW�DWHQHR�VWDWXWR�H�
QRUPDWLYD�SULYDF\� �� ,� GDWL� VRSUD� ULSRUWDWL� VRQR� UDFFROWL� H� WUDWWDWL� DL� ILQL� GHO� SURFHGLPHQWR� SHU� LO� TXDOH� YHQJRQR� ULODVFLDWL� H� YHUUDQQR�
XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� WDOH� VFRSR� H�� FRPXQTXH�� QHOO¶DPELWR� GHOOH DWWLYLWj� LVWLWX]LRQDOL� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL� 1DSROL�
)HGHULFR�,,��$OO¶LQWHUHVVDWR� FRPSHWRQR�L�GLULWWL� GL�FXL�DJOL�DUWW��������GHO�5HJRODPHQWR� 8(�


