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(¶ FRVWLWXLWD DL VHQVL GHOOD &RVWLWX]LRQH GHOOD 5HSXEEOLFD ,WDOLDQD� GHO &RGLFH &LYLOH H GHO� � � � � � � � � � � � � �
'�/JV� Q� ��� GHO � OXJOLR ���� H V�P�L� µ&RGLFH GHO 7HU]R 6HWWRUH¶ �G¶RUD LQ DYDQWL &RGLFH��� � � � � � � � � � � � � � � � �
O¶$VVRFLD]LRQH �%�(�6�7� 3ROLWHFQLFR GL 7RULQR ± (76 �� VLJODELOH %(67 ± (76� VHGH ORFDOH� � � � � � � � � � � � � �
GHOOD GHO QHWZRUN HXURSHR �%�(�6� 7�� %RDUG RI (XURSHDQ 6WXGHQWV RI 7HFKQRORJ\�� FRQ VHGH� � � � � � � � � � � � � �
OHJDOH�QHO�&RPXQH�GL�7RULQR�H�GL�VHJXLWR�LQGLFDWR�FRPH�$662&,$=,21(��

/¶$662&,$=,21( XWLOL]]HUj QHOOD GHQRPLQD]LRQH VRFLDOH OD ORFX]LRQH ³(QWH GHO 7HU]R� � � � � � � � � �
6HWWRUH´�R�O¶DFURQLPR�³(76´��DOO¶DWWR�GHOO¶LVFUL]LRQH�DO�58176��

,O WUDVIHULPHQWR GHOOD VHGH OHJDOH QRQ FRPSRUWD PRGLILFD VWDWXWDULD� VH DYYLHQH DOO¶LQWHUQR GHOOR� � � � � � � � � � � � �
VWHVVR &RPXQH� H GHYH HVVHUH FRPXQTXH FRPXQLFDWR HQWUR �� JLRUQL GDO YHULILFDUVL GHOO
HYHQWR� � � � � � � � � � � � �
DJOL HQWL SXEEOLFL WHUULWRULDOL FKH SURYYHGHUDQQR DL ILQL GHOO¶DJJLRUQDPHQWR GHO 5HJLVWUR XQLFR� � � � � � � � � � � �
QD]LRQDOH�GHO�7HU]R�VHWWRUH�R�GHL�5HJLVWUL�RSHUDQWL�PHGLR�WHPSRUH��

6SHWWD DOO
RUJDQR DPPLQLVWUDWLYR GHOLEHUDUH LO WUDVIHULPHQWR GHOOD VHGH QHOO
DPELWR GHO WHUULWRULR� � � � � � � � � � �
FRPXQDOH��LQ�DOWUL�FRPXQL��QRQFKp�O
LVWLWX]LRQH�H�OD�VRSSUHVVLRQH�GL�VHGL�VHFRQGDULH��

�
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6&23,�(�),1$/,7$¶�

/¶$662&,$=,21( q DSDUWLWLFD� DSROLWLFD� DFRQIHVVLRQDOH� D VWUXWWXUD GHPRFUDWLFD� VHQ]D VFRSR� � � � � � � � � �
GL OXFUR HG KD ILQDOLWj FLYLFKH� VROLGDULVWLFKH H GL XWLOLWj VRFLDOH� RSHUD DQFKH PHGLDQWH IRUPH GL� � � � � � � � � � � � � � � �
FROODERUD]LRQH�FRQ�OR�6WDWR��OH�5HJLRQL��OH�3URYLQFH�DXWRQRPH�H�JOL�HQWL�ORFDOL��

/¶$662&,$=,21( SHUVHJXH OR VFRSR LVWLWX]LRQDOH GL VDOYDJXDUGDUH� SURPXRYHUH� VYLOXSSDUH� � � � � � � � �
HG RUJDQL]]DUH UDSSRUWL WUD VWXGHQWL GL YDUL SROLWHFQLFL H�R XQLYHUVLWj GL WHFQRORJLD� HQWL GL SDUL� � � � � � � � � � � � � � �

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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JUDGR H�R VLPLODUL IDFHQWL SDUWH GHO QHWZRUN HXURSHR %�(�6�7�� WUD HQWL HG XQLYHUVLWj H WUD� � � � � � � � � � � � � � �
VWXGHQWL HG D]LHQGH� /H FRQFUHWH PRGDOLWj SHU FRQVHJXLUH L VXGGHWWL VFRSL VRQR GHFLVH� � � � � � � � � � � � �
SHULRGLFDPHQWH�GD�WXWWL�JOL�DVVRFLDWL��

/¶$662&,$=,21(�SRWUj�FROODERUDUH�FRQ�DOWUH�DVVRFLD]LRQL�FKH�QH�FRQGLYLGDQR�JOL�RELHWWLYL��

3HU LO UDJJLXQJLPHQWR GHJOL VFRSL VWDWXWDUL O¶$VVRFLD]LRQH SRWUj DYYDOHUVL DQFKH GL� � � � � � � � � � �
SURIHVVLRQLVWL HVWHUQL� QRQFKp GL LVWLWXWL H�R VRFLHWj RG HQWL FKH DEELDQR HVSHULHQ]D QHL VHWWRUL GL� � � � � � � � � � � � � � �
LQWHUHVVH�GHOO¶$VVRFLD]LRQH��

�

$57����

$77,9,7$¶�

3HU OD UHDOL]]D]LRQH GHOOH ILQDOLWj GL FXL DOO¶DUW� � H DO ILQH GL VRVWHQHUH O¶DXWRQRPD LQL]LDWLYD� � � � � � � � � � � � � � � �
GHOOD FROOHWWLYLWj FKH FRQFRUUH D SHUVHJXLUH LO EHQH FRPXQH� O¶$662&,$=,21( VL SURSRQH� DL� � � � � � � � � � � � �
VHQVL GHOO¶DUW� � GHO &RGLFH� GL VYROJHUH LQ YLD HVFOXVLYD R SULQFLSDOH HG LQ FRQIRUPLWj DOOH� � � � � � � � � � � � � � � �
QRUPH SDUWLFRODUL FKH QH GLVFLSOLQDQR O¶HVHUFL]LR� OH DWWLYLWj GL LQWHUHVVH JHQHUDOH UHODWLYH DOOH� � � � � � � � � � � � �
VHJXHQWL�OHWWHUH�GHO�FRGLFH��

��

�G� ± HGXFD]LRQH� LVWUX]LRQH H IRUPD]LRQH SURIHVVLRQDOL� QRQFKp DWWLYLWj FXOWXUDOL GL LQWHUHVVH� � � � � � � � � � � �
VRFLDOH�FRQ�ILQDOLWj�HGXFDWLYD��

�J��±�IRUPD]LRQH�XQLYHUVLWDULD�H�SRVW�XQLYHUVLWDULD��

�L� ± RUJDQL]]D]LRQH H JHVWLRQH GL DWWLYLWj FXOWXUDOL� DUWLVWLFKH R ULFUHDWLYH GL LQWHUHVVH VRFLDOH�� � � � � � � � � � � � � �
LQFOXVH DWWLYLWj� DQFKH HGLWRULDOL� GL SURPR]LRQH H GLIIXVLRQH GHOOD FXOWXUD H GHOOD SUDWLFD GHO� � � � � � � � � � � � � �
YRORQWDULDWR�H�GHOOH�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH��

�N��±�RUJDQL]]D]LRQH�H�JHVWLRQH�GL�DWWLYLWj�WXULVWLFKH�GL�LQWHUHVVH�VRFLDOH��FXOWXUDOH�R�UHOLJLRVR��

��

1HOOR VSHFLILFR� D WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR� O¶$VVRFLD]LRQH SURJHWWD� RUJDQL]]D H� � � � � � � � � � � �
SURPXRYH�OH�VHJXHQWL�DWWLYLWj��

��

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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������������HYHQWL�GL�DSSUHQGLPHQWR�GL�WLSR�HVSHULHQ]LDOH��

������������VHPLQDUL��FRUVL�H�DOWUH�DWWLYLWj�HGXFDWLYH�H�IRUPDWLYH��

� �VWXGL� ULFHUFKH H SXEEOLFD]LRQL� FRQ SDUWLFRODUH DWWHQ]LRQH DOOH WHFQLFKH GL LQWHUYHQWR� � � � � � � � � � � �
VXOOH�VWUXWWXUH�VRFLDOL�YROWH�D�IDYRULUH�LO�FDPELDPHQWR�QHOOH�RUJDQL]]D]LRQL�GL�ODYRUR��

� �DWWLYLWj GL SURPR]LRQH GHOO¶LQQRYD]LRQH JHVWLRQDOH H RUJDQL]]DWLYD� GHOOD FRQRVFHQ]D� � � � � � � � � �
H VYLOXSSR GHOOH UHOD]LRQL XPDQH H GHO EHQHVVHUH RUJDQL]]DWLYR DOO¶LQWHUQR GHOOH� � � � � � � � � � �
RUJDQL]]D]LRQL��

� �RJQL DOWUD DWWLYLWj IXQ]LRQDOH DO SHUVHJXLPHQWR GHJOL VFRSL GHOO¶$VVRFLD]LRQH H DOOD� � � � � � � � � � � �
GLIIXVLRQH�GHO�EHQHVVHUH�VRFLDOH��

/¶$662&,$=,21( RSHUD LQ YLD SUHYDOHQWH FRQ OD SXEEOLFD DPPLQLVWUD]LRQH� QHOOD VFXROD� QHO� � � � � � � � � � � �
PRQGR�D]LHQGDOH��QHOO¶LPSUHVD�H�FRRSHUD]LRQH�VRFLDOH���

$OO¶$VVRFLD]LRQH SDUWHFLSDQR SHUVRQH� HQWL H VRJJHWWL JLXULGLFL DSSDUWHQHQWL D VLWXD]LRQL� � � � � � � � � �
FXOWXUDOL H SURIHVVLRQDOL GLIIHUHQWL TXDOL OH D]LHQGH VDQLWDULH� OH FRRSHUDWLYH VRFLDOL�� � � � � � � � � � �
O¶LQVHJQDPHQWR� OD IRUPD]LRQH SURIHVVLRQDOH� OH VRFLHWj GL FRQVXOHQ]D� OD GLULJHQ]D GHOOD� � � � � � � � � � �
DPPLQLVWUD]LRQH�SXEEOLFD��O¶LPSUHVD�H�O¶LPSUHVD�VRFLDOH���

/¶$662&,$=,21( SURPXRYH OR VYLOXSSR GHOOH FRPSHWHQ]H LQWHUGLVFLSOLQDUL H WUDVYHUVDOL�� � � � � � � � �
IRQGDPHQWDOL�SHU�OD�HVSORUD]LRQH�H�OD�FRPSUHQVLRQH�GHOOH�GLQDPLFKH�RUJDQL]]DWLYH��

/¶$662&,$=,21(� LQROWUH� SXz HVHUFLWDUH DWWLYLWj GLYHUVH� VWUXPHQWDOL H VHFRQGDULH ULVSHWWR� � � � � � � � � �
DOOH DWWLYLWj GL LQWHUHVVH JHQHUDOH� DL VHQVL H QHL OLPLWL SUHYLVWL GDOO¶DUW� � GHO &RGLFH� /D ORUR� � � � � � � � � � � � � � � � �
LQGLYLGXD]LRQH SRWUj HVVHUH RSHUDWD VX SURSRVWD GHO &RQVLJOLR 'LUHWWLYR H DSSURYDWD LQ� � � � � � � � � � � �
$VVHPEOHD GHL 6RFL� 1HO FDVR O
$VVRFLD]LRQH HVHUFLWL DWWLYLWj GLYHUVH� LO &RQVLJOLR 'LUHWWLYR� � � � � � � � � � � �
GRYUj DWWHVWDUH LO FDUDWWHUH VHFRQGDULR H VWUXPHQWDOH GHOOH VWHVVH QHL GRFXPHQWL GL ELODQFLR DL� � � � � � � � � � � � � �
VHQVL�GHOO
DUW������FRPPD����GHO�&RGLFH��

/¶$662&,$=,21( QHOOR VYROJLPHQWR GHOOH SURSULH DWWLYLWj SXz DYYDOHUVL VLD GL YRORQWDUL QHO� � � � � � � � � � � �
ULVSHWWR GL TXDQWR SUHYLVWR GDOOH OHJJL YLJHQWL FKH GL SUHVWD]LRQL GL ODYRUR DXWRQRPR R� � � � � � � � � � � � � �
GLSHQGHQWH�R�GL�DOWUD�QDWXUD��

7XWWH�OH�DWWLYLWj�GHOO
$662&,$=,21(�SRWUDQQR�HVVHUH�VYROWH�VLD�LQ�,WDOLD�FKH�DOO¶HVWHUR��

/
$662&,$=,21( SRWUj DQFKH FRVWLWXLUH JUXSSL GL ODYRUR� RUJDQL]]DUH HYHQWL� DWWLYLWj� � � � � � � � � �
IRUPDWLYH��FRQIHUHQ]H��VYROJHUH�ULFHUFKH��VYLOXSSDUH�DWWLYLWj�LQ�FDPSR�LQIRUPDWLYR�HG�HGLWRULDOH��

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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62&,��

,O QXPHUR GHL VRFL q LOOLPLWDWR� 3RVVRQR IDUH SDUWH GHOO
$662&,$=,21( WXWWH OH SHUVRQH� � � � � � � � � � � � �
ILVLFKH� LVFULWWH DO 3ROLWHFQLFR GL 7RULQR� FKH VL LPSHJQLQR D FRQWULEXLUH DOOD UHDOL]]D]LRQH GHJOL� � � � � � � � � � � � � �
VFRSL�GHOO¶(QWH�H�DG�RVVHUYDUH�LO�SUHVHQWH�VWDWXWR��

/¶DGHVLRQH DOO
$662&,$=,21( q D WHPSR LQGHWHUPLQDWR� IDWWR VDOYR LO GLULWWR GL UHFHVVR GL FXL� � � � � � � � � � � � � �
DOO
DUW�����,Q�RJQL�FDVR�q�HVFOXVD�OD�WHPSRUDQHLWj�GHOOD�SDUWHFLSD]LRQH�DOOD�YLWD�DVVRFLDWLYD��

$OO
DWWR GHOOD LVFUL]LRQH L 6RFL GRYUDQQR YHUVDUH O
LPSRUWR UHODWLYR DOOD TXRWD VRFLDOH� GHWWD� � � � � � � � � � � � �
TXRWD�R�FRQWULEXWR�DVVRFLDWLYR�q�LQWUDVPLVVLELOH�H�QRQ�ULYDOXWDELOH��

,O &RQVLJOLR 'LUHWWLYR VWDELOLVFH DQQXDOPHQWH OD TXRWD GL LVFUL]LRQH FKH GRYUj HVVHUH YHUVDWD� � � � � � � � � � � � �
HQWUR�OD�ILQH�GHO�PHVH�GL�BBBBBBBBB��

,O SDJDPHQWR GHOOD TXRWD GL LVFUL]LRQH q FRQGL]LRQH QHFHVVDULD SHU O¶HVHUFL]LR GHO GLULWWR GL YRWR� � � � � � � � � � � � � � �
LQ�WXWWH�OH�GHOLEHUD]LRQL�VRFLDOL��

�

$57����

&5,7(5,�',�$00,66,21(�('�(6&/86,21(�'(,�62&,��

/
DPPLVVLRQH GL XQ QXRYR VRFLR q UHJRODWD LQ EDVH D FULWHUL QRQ GLVFULPLQDWRUL SHU PRWLYL GL� � � � � � � � � � � � � � � �
JHQHUH� HWQLFL� UD]]LDOL� FXOWXUDOL� SROLWLFL R UHOLJLRVL� 3UHUHTXLVLWR SHU O
DPPLVVLRQH q O
DYHU� � � � � � � � � � � �
SDUWHFLSDWR DWWLYDPHQWH DOOD YLWD DVVRFLDWLYD SHU DOPHQR VHL PHVL SULPD FKH O¶$VVHPEOHD YDOXWL� � � � � � � � � � � � �
LO�SURILOR�GHO�FDQGLGDWR���

/¶DVVHPEOHD GHL VRFL� QHOOD SULPD VHGXWD XWLOH� GHFLGH VXOO¶DPPLVVLRQH GHL QXRYL VRFL� SUHYLD� � � � � � � � � � � � �
GLVFXVVLRQH GHL ORUR SURILOL� VHJUHWD H QRQ GLYXOJDELOH DOO¶HVWHUQR� /
DPPLVVLRQH D VRFLR DYYLHQH� � � � � � � � � � � � �
SHU YRWD]LRQH D PDJJLRUDQ]D GHL GXH WHU]L GHL SUHVHQWL LQ SURSULR R SHU GHOHJD� ,O &RQVLJOLR� � � � � � � � � � � � � � � �
'LUHWWLYR KD FRPXQTXH IDFROWj GL DPPHWWHUH QXRYL VRFL� VHQ]D FRQVXOWDUH O
DVVHPEOHD� TXDQGR� � � � � � � � � � � �
TXHVWD VLD LPSRVVLELOLWDWD D ULXQLUVL� ,Q TXHVWR FDVR q QHFHVVDULD XQD YRWD]LRQH IDYRUHYROH D� � � � � � � � � � � � � �
PDJJLRUDQ]D�VHPSOLFH��

��

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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$YYHUVR O
HYHQWXDOH UHLH]LRQH GHOO
LVWDQ]D� FKH GHYH HVVHUH VHPSUH PRWLYDWD H FRPXQLFDWD� � � � � � � � � � �
DOO¶LQWHUHVVDWR�HQWUR����JLRUQL��q�DPPHVVR�ULFRUVR�DO�&RQVLJOLR�GLUHWWLYR��

,O &RQVLJOLR GLUHWWLYR FRPXQLFD O¶DPPLVVLRQH DJOL LQWHUHVVDWL H FXUD O
DQQRWD]LRQH GHL QXRYL� � � � � � � � � � � �
DGHUHQWL�QHO�OLEUR�VRFL�GRSR�FKH�JOL�VWHVVL�DYUDQQR�YHUVDWR�OD�TXRWD�DVVRFLDWLYD��

/D�TXDOLILFD�GL�VRFLR�VL�SHUGH�SHU��

��UHFHVVR��

��SHUGLWD�GHOOD�TXDOLILFD�GL�VWXGHQWH�GHO�3ROLWHFQLFR�GL�7RULQR��

��HVFOXVLRQH��

��PDQFDWR�SDJDPHQWR�GHOOD�TXRWD�VRFLDOH�DQQXD��

��

/H GLPLVVLRQL GD VRFLR GHYRQR HVVHUH SUHVHQWDWH SHU LVFULWWR DO &RQVLJOLR GLUHWWLYR� /¶HVFOXVLRQH� � � � � � � � � � � � �
GL XQ VRFLR YLHQH GHOLEHUDWD GDO &RQVLJOLR GLUHWWLYR� GRSR FKH JOL VRQR VWDWL FRQWHVWDWL SHU� � � � � � � � � � � � � � �
LVFULWWR JOL DGGHELWL FKH JOL YHQJRQR PRVVL� FRQVHQWHQGRJOL IDFROWj GL UHSOLFD� /¶HVFOXVLRQH� � � � � � � � � � � �
YLHQH�GHOLEHUDWD�QHL�FRQIURQWL�GHO�VRFLR�FKH��

� QRQ RWWHPSHUL DOOH GLVSRVL]LRQL GHO SUHVHQWH 6WDWXWR� GHJOL HYHQWXDOL UHJRODPHQWL H GHOOH� � � � � � � � � � � � �
GHOLEHUD]LRQL�OHJDOPHQWH�DGRWWDWH�GDJOL�RUJDQL�GHOO
$VVRFLD]LRQH��

� VHQ]D JLXVWLILFDWR PRWLYR� VL UHQGD PRURVR QHO YHUVDPHQWR GHOOD TXRWD DVVRFLDWLYD DQQXDOH�� � � � � � � � � � � � �
WUDVFRUVL����JLRUQL�GDO�VROOHFLWR�VFULWWR��

��VYROJD�DWWLYLWj�FRQWUDULH�DJOL�LQWHUHVVL�GHOO
$662&,$=,21(��

� LQ TXDOXQTXH PRGR DUUHFKL GDQQL JUDYL� DQFKH PRUDOL� DOO
$662&,$=,21( R DGRWWL XQ� � � � � � � � � � � � �
FRPSRUWDPHQWR�LUULJXDUGRVR�QHL�FRQIURQWL�GHJOL�DOWUL�6RFL��

/
HVFOXVLRQH�GLYHQWD�RSHUDQWH�GDOO
DQQRWD]LRQH�QHO�OLEUR�VRFL��

/D SHUGLWD GHOOD TXDOLILFD GL DVVRFLDWR FRPSRUWD OD GHFDGHQ]D DXWRPDWLFD GD TXDOVLDVL FDULFD� � � � � � � � � � � � �
ULFRSHUWD�VLD�DOO
LQWHUQR�GHOO
$VVRFLD]LRQH�VLD�DOO
HVWHUQR�SHU�GHVLJQD]LRQH�R�GHOHJD��

,O VRFLR FHVVDWR R HVFOXVR GHYH DGHPSLHUH DJOL REEOLJKL DVVXQWL VLQR DO PRPHQWR GHOO
RSHUDWLYLWj� � � � � � � � � � � � � �
GHOOD�FHVVD]LRQH�R�GHOO
HVFOXVLRQH��

,Q WXWWL L FDVL GL VFLRJOLPHQWR GHO UDSSRUWR DVVRFLDWLYR O¶DVVRFLDWR QRQ KD GLULWWR DO ULPERUVR� � � � � � � � � � � � � � �
%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��



�

GHOOD TXRWD DVVRFLDWLYD DQQXDOPHQWH YHUVDWD� Qp KD DOFXQ GLULWWR VXO SDWULPRQLR� � � � � � � � � � �
GHOO
$662&,$=,21(��

6DOYR FDVL SDUWLFRODUL DXWRUL]]DWL GDO &RQVLJOLR 'LUHWWLYR� JOL DVVRFLDWL SUHVWDQR OD SURSULD� � � � � � � � � � � �
DWWLYLWj D IDYRUH GHOO
DVVRFLD]LRQH D WLWROR JUDWXLWR� IDWWR VDOYR LO GLULWWR DO ULPERUVR GHOOH VSHVH� � � � � � � � � � � � � � �
SUHYLD�YHULILFD�HG�DXWRUL]]D]LRQH�GD�SDUWH�GHO�3UHVLGHQWH�H�R�GHO�7HVRULHUH��

�

$57����

',5,77,�(�'29(5,�'(,�62&,�

7XWWL L VRFL JRGRQR GHJOL VWHVVL GLULWWL H GRYHUL GL SDUWHFLSD]LRQH DOOD YLWD GHOO¶$662&,$=,21(� � � � � � � � � � � � � �
HG�DOOD�VXD�DWWLYLWj��

,�VRFL�KDQQR�GLULWWR��

̢ �GL SDUWHFLSDUH D WXWWH OH DWWLYLWj SURPRVVH GDOO
$662&,$=,21(� ULFHYHQGRQH� � � � � � � � � �
LQIRUPD]LRQL H DYHQGR IDFROWj GL YHULILFD� QHL OLPLWL H PRGDOLWj VWDELOLWL GDOOD� � � � � � � � � � � �
OHJLVOD]LRQH YLJHQWH� GDO SUHVHQWH 6WDWXWR H GDJOL HYHQWXDOL UHJRODPHQWL� � � � � � � � �
GHOO
$662&,$=,21(��

̢������������GL�HOHJJHUH�JOL�RUJDQL�VRFLDOL�H�GL�HVVHUH�HOHWWL�QHJOL�VWHVVL��
̢ �GL HVSULPHUH LO SURSULR YRWR LQ RUGLQH DOO¶DSSURYD]LRQH GHJOL HYHQWXDOL UHJRODPHQWL� � � � � � � � � � � �

H�GL�PRGLILFKH�DOOR�VWDWXWR��
̢������������GL�FRQVXOWDUH�L�OLEUL�VRFLDOL�SUHVHQWDQGR�ULFKLHVWD�VFULWWD�DO�&RQVLJOLR�'LUHWWLYR��
̢ �GL IUHTXHQWDUH L ORFDOL PHVVL D GLVSRVL]LRQH GDOO¶$662&,$=,21( VROR HG� � � � � � � � � � �

HVFOXVLYDPHQWH�SHU�ILQDOLWj�OHJDWH�DOO¶DVVRFLD]LRQH��
̢������������GL�DYDQ]DUH�SURSRVWH�SHU�LO�PLJOLRUDPHQWR�GHOOH�DWWLYLWj��
̢������������GL�JRGHUH�GHL�YDQWDJJL�FKH�SRWUDQQR�HVVHUH�FRQFHVVL�GDOO¶$662&,$=,21(��

,�VRFL�VRQR�WHQXWL��

̢ �DOO
RVVHUYDQ]D GHOOR VWDWXWR� GHO UHJRODPHQWR LQWHUQR H GHOOH GHOLEHUD]LRQL DVVXQWH� � � � � � � � � � �
GDJOL�RUJDQL�VRFLDOL��

̢������������DOO¶RVVHUYDQ]D�GHOOH�GHFLVLRQL�RUJDQL]]DWLYH�H�GLVFLSOLQDUL�GHO�&RQVLJOLR�'LUHWWLYR��
̢ �D ULVROYHUH RJQL FRQWURYHUVLD LQ PRGR GHPRFUDWLFR HG HVFOXVLYDPHQWH QHOO¶DPELWR� � � � � � � � � � �

GHJOL�2UJDQL�VWDELOLWL�GDOO¶$662&,$=,21(��
�

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��



�

̢ �D PDQWHQHUH VHPSUH XQ FRPSRUWDPHQWR QRQ FRQWUDULR DJOL LQWHUHVVL� � � � � � � � � �
GHOO
$662&,$=,21(��

̢������������DO�SDJDPHQWR�QHL�WHUPLQL�GHOOD�TXRWD�DVVRFLDWLYD��

��

(YHQWXDOL FRQGRWWH QRQ FRQIRUPL DOOD OHJJH � DQFKH QRQ DWWLQHQWL D TXDQWR VWDELOLWR QHO SUHVHQWH� � � � � � � � � � � � � � �
VWDWXWR � SRVWH LQ HVVHUH GDOO
DVVRFLDWR VDUDQQR DWWULEXLWH DOOD VXD HVFOXVLYD UHVSRQVDELOLWj� � � � � � � � � � � �
SHUVRQDOH�H�QRQ�VDUDQQR�D�FDULFR�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOO
DVVRFLD]LRQH���

�

$57����

4827$�$662&,$7,9$�

/H TXRWH DVVRFLDWLYH VRQR VWDELOLWH GDO &RQVLJOLR 'LUHWWLYR HQWUR LO PHVH GL IHEEUDLR GL RJQL� � � � � � � � � � � � � � �
DQQR�SHU�O¶DQQR�LQ�FRUVR��/D�TXRWD�DVVRFLDWLYD�q�LQWUDVPLVVLELOH�H�QRQ�UHVWLWXLELOH��

'HFDGRQR GDOOD TXDOLWj GL VRFLR� VHQ]D HFFH]LRQH DOFXQD� WXWWL FRORUR FKH QRQ DYUDQQR YHUVDWR� � � � � � � � � � � � � �
OD�TXRWD�WUDVFRUVL����JLRUQL�GDO�VROOHFLWR�VFULWWR�GHO�&RQVLJOLR�'LUHWWLYR��

/¶DGHVLRQH DOO¶$662&,$=,21( QRQ FRPSRUWD REEOLJKL GL ILQDQ]LDPHQWR R GL HVERUVL XOWHULRUL� � � � � � � � � � �
ROWUH DO YHUVDPHQWR GL FXL VRSUD� PD q IDFROWj GHJOL DGHUHQWL HIIHWWXDUH FRQWULEXWL XOWHULRUL� � � � � � � � � � � � � �
ULVSHWWR�DOOD�TXRWD�DVVRFLDWLYD�DQQXDOH��

�

$57����

25*$1,�'(//¶$662&,$=,21(�

*OL�2UJDQL�GHOO
$VVRFLD]LRQH�VRQR��

O
$VVHPEOHD�GHL�6RFL��

LO�&RQVLJOLR�'LUHWWLYR��

LO�3UHVLGHQWH��

�

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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$66(0%/($�'(,�62&,�

/
$VVHPEOHD GHL VRFL q O¶RUJDQR VRYUDQR GHOO¶$662&,$=,21(� QH UHJROD O¶DWWLYLWj HG q� � � � � � � � � � � �
FRPSRVWD GD WXWWL L VRFL� /¶DVVHPEOHD SXz HVVHUH RUGLQDULD R VWUDRUGLQDULD� (¶ VWUDRUGLQDULD� � � � � � � � � � � � �
O¶DVVHPEOHD FRQYRFDWD SHU OD PRGLILFD GHOOR 6WDWXWR RSSXUH SHU OR VFLRJOLPHQWR� � � � � � � � � � �
GHOO¶$662&,$=,21(��q�RUGLQDULD�LQ�WXWWL�JOL�DOWUL�FDVL��

/
$VVHPEOHD VL ULXQLVFH VX FRQYRFD]LRQH GHO 3UHVLGHQWH DOPHQR XQD YROWD O¶DQQR SHU DSSURYDUH� � � � � � � � � � � � �
LO UHQGLFRQWR HFRQRPLFR ILQDQ]LDULR ULIHULWR DOO¶HVHUFL]LR VRFLDOH SUHFHGHQWH� LQROWUH GRYUj� � � � � � � � � �
HVVHUH�FRQYRFDWD��

̢������������4XDQGR�L�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR�OR�ULWHQJDQR�RSSRUWXQR�H�QHFHVVDULR��

̢ �4XDQGR QH IDFFLDQR ULFKLHVWD SHU LVFULWWR WDQWL DVVRFLDWL FKH UDSSUHVHQWLQR DOPHQR� � � � � � � � � � � �
���� �XQ GHFLPR� GHO WRWDOH� LQ WDO FDVR LO &RQVLJOLR 'LUHWWLYR GHYH SURYYHGHUH DOOD� � � � � � � � � � � � � �
FRQYRFD]LRQH�HQWUR�L����JLRUQL�VXFFHVVLYL��

/D FRQYRFD]LRQH q HIIHWWXDWD SHU LVFULWWR� DQFKH LQ IRUPD HOHWWURQLFD H�R PHGLDQWH� � � � � � � � � � � �
SXEEOLFD]LRQH VXO VLWR ZHE GHOO¶$VVRFLD]LRQH H�R PHGLDQWH DIILVVLRQH QHL ORFDOL GHOOD VHGH� � � � � � � � � � � �
GHOO¶$VVRFLD]LRQH FRQ GLHFL JLRUQL GL DQWLFLSR H GHYH FRQWHQHUH O¶RUGLQH GHO JLRUQR� LO OXRJR OD� � � � � � � � � � � � � � �
GDWD H O¶RUDULR GHOOD SULPD FRQYRFD]LRQH H GHOOD VHFRQGD FRQYRFD]LRQH� 4XHVW
XOWLPD GHYH� � � � � � � � � � � �
DYHUH OXRJR LQ XQ JLRUQR GLYHUVR� ,Q GLIHWWR GL FRQYRFD]LRQH IRUPDOH R GL PDQFDWR ULVSHWWR GHL� � � � � � � � � � � � � � � �
WHUPLQL GL SUHDYYLVR VRQR XJXDOPHQWH YDOLGH OH DGXQDQ]H FXL SDUWHFLSDQR WXWWL L VRFL�� � � � � � � � � � � � �
/
$VVHPEOHD� VLD RUGLQDULD FKH VWUDRUGLQDULD q SUHVLHGXWD GDO 3UHVLGHQWH GHO &RQVLJOLR 'LUHWWLYR� � � � � � � � � � � �
R GDO 9LFHSUHVLGHQWH �RYH SUHYLVWR� R GD DOWUR VRFLR DSSRVLWDPHQWH HOHWWR LQ VHGH DVVHPEOHDUH�� � � � � � � � � � � � � �
,Q FDVR GL QHFHVVLWj O¶$VVHPEOHD SXz HOHJJHUH XQ VHJUHWDULR� /H GHOLEHUH DVVXQWH GDOO
DVVHPEOHD� � � � � � � � � � � � �
YLQFRODQR WXWWL L VRFL DQFKH DVVHQWL R GLVVHQ]LHQWL� /H GLVFXVVLRQL H OH GHOLEHUD]LRQL� � � � � � � � � � � � �
GHOO¶$VVHPEOHD VRQR ULSRUWDWH LQ XQ YHUEDOH UHGDWWR GD XQ FRPSRQHQWH GHOO¶$VVHPEOHD� � � � � � � � � � �
DSSRVLWDPHQWH�HOHWWR�R�GDO�VHJUHWDULR�FKH�OR�VRWWRVFULYH�LQVLHPH�3UHVLGHQWH��

+DQQR GLULWWR GL YRWR LQ $VVHPEOHD WXWWL L VRFL FKH VLDQR LQ UHJROD FRQ LO SDJDPHQWR GHOOD TXRWD� � � � � � � � � � � � � � � � � �
DVVRFLDWLYD�DQQXDOH��

*OL DVVRFLDWL SRVVRQR LQWHUYHQLUH LQ $VVHPEOHD DQFKH PHGLDQWH PH]]L GL WHOHFRPXQLFD]LRQH� � � � � � � � � � �
RYYHUR HVSULPHUH LO SURSULR YRWR SHU FRUULVSRQGHQ]D R LQ YLD HOHWWURQLFD� SXUFKp VLD SRVVLELOH� � � � � � � � � � � � � �
YHULILFDUH�O¶LGHQWLWj�GHOO¶DVVRFLDWR�FKH�SDUWHFLSD�H�YRWD��

2JQL DVVRFLDWR KD GLULWWR D XQ YRWR SHU WXWWH OH GHOLEHUD]LRQL GHOO
DVVHPEOHD LYL FRPSUHVH TXHOOH� � � � � � � � � � � � � � �
DWWLQHQWL O
DSSURYD]LRQH H OH PRGLILFD]LRQL GHOOR VWDWXWR H GHL UHJRODPHQWL� QRQFKp OD QRPLQD� � � � � � � � � � � � �

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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GHJOL�RUJDQL�GLUHWWLYL�GHOO
DVVRFLD]LRQH��

Ê DPPHVVR LO YRWR PHGLDQWH GHOHJD VFULWWD FRQ OLPLWD]LRQH DG XQD VROD GHOHJD SHU SHUVRQD H� � � � � � � � � � � � � � � �
VROR�LQ�FDVR�GL�UHDOH�LPSHGLPHQWR��JLXGLFDWR�WDOH�GDOOD�PDJJLRUDQ]D�GHO�&RQVLJOLR�'LUHWWLYR��

�
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$66(0%/($�25',1$5,$�'(,�62&,��

/¶DVVHPEOHD RUGLQDULD q YDOLGD LQ SULPD FRQYRFD]LRQH VH q SUHVHQWH OD PDJJLRUDQ]D GHJOL� � � � � � � � � � � � �
LVFULWWL DYHQWL GLULWWR GL YRWR� LQ VHFRQGD FRQYRFD]LRQH� TXDOXQTXH VLD LO QXPHUR GHL VRFL� � � � � � � � � � � � � �
SUHVHQWL��LQ�SURSULR�R�SHU�GHOHJD��

/H GHOLEHUD]LRQL GHOO¶$VVHPEOHD VRQR YDOLGH TXDQGR YHQJRQR DSSURYDWH GDOOD PDJJLRUDQ]D GHL� � � � � � � � � � �
VRFL�SUHVHQWL�R�UDSSUHVHQWDWL��

/¶$VVHPEOHD RUGLQDULD GHYH HVVHUH FRQYRFDWD DOPHQR XQD YROWD O¶DQQR SHU O¶DSSURYD]LRQH GHO� � � � � � � � � � � �
ELODQFLR R GHO UHQGLFRQWR HFRQRPLFR ILQDQ]LDULR HQWUR ��� JLRUQL GDOOD FKLXVXUD GHOO¶HVHUFL]LR� � � � � � � � � � � �
ILQDQ]LDULR��
/¶$VVHPEOHD�RUGLQDULD��

��DSSURYD�LO�ELODQFLR�H�OD�UHOD]LRQH�GL�PLVVLRQH�DL�VHQVL�GHOO¶DUW�����GHO�&RGLFH��

� HOHJJH L FRPSRQHQWL GHO &RQVLJOLR GLUHWWLYR DSSURYDQGRQH SUHYHQWLYDPHQWH LO QXPHUR H OL� � � � � � � � � � � � �

UHYRFD��

��QRPLQD�H�UHYRFD�LO�VRJJHWWR�LQFDULFDWR�GHOOD�UHYLVLRQH�OHJDOH�GHL�FRQWL�VH�LVWLWXLWR��

��HOHJJH�H�UHYRFD�L�FRPSRQHQWL�GHOO¶RUJDQR�GL�FRQWUROOR�VH�LVWLWXLWR��

��HOHJJH�H�UHYRFD��L�FRPSRQHQWL�GHO�&ROOHJLR�GHL�3URELYLUL�VH�LVWLWXLWR��

� GHOLEHUD VXOOD UHVSRQVDELOLWj GHL FRPSRQHQWL GHJOL RUJDQL VRFLDOL H SURPXRYH D]LRQH GL� � � � � � � � � � � � �

UHVSRQVDELOLWj�QHL�ORUR�FRQIURQWL��

��DSSURYD�O¶HYHQWXDOH�UHJRODPHQWR�GHL�ODYRUL�DVVHPEOHDUL��

�

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

��
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� UDWLILFD OD VRVWLWX]LRQH GHL PHPEUL GHO &RQVLJOLR GLUHWWLYR GLPLVVLRQDUL� GHFDGXWL R GHFHGXWL� � � � � � � � � � � � �

GHOLEHUDWD�GDO�&RQVLJOLR�GLUHWWLYR�DWWLQJHQGR�GDOOD�JUDGXDWRULD�GHL�QRQ�HOHWWL��

��DSSURYD�O¶HYHQWXDOH�UHJRODPHQWR�H�OH�VXH�YDULD]LRQL��

� GHOLEHUD VX WXWWL JOL DOWUL RJJHWWL VRWWRSRVWL DO VXR HVDPH GDO &RQVLJOLR GLUHWWLYR HG DWWULEXLWL� � � � � � � � � � � � � � � �

GDOOD�OHJJH��GDOO¶DWWR�FRVWLWXWLYR�R�GDOOR�VWDWXWR�DOOD�VXD�FRPSHWHQ]D��

� GHOHJD LO &RQVLJOLR GLUHWWLYR D FRPSLHUH WXWWH OH D]LRQL QHFHVVDULH D UHDOL]]DUH JOL RELHWWLYL� � � � � � � � � � � � � � �

GHILQLWL�GDOO¶$662&,$=,21(��

��

/H GHOLEHUD]LRQL DVVHPEOHDUL GHYRQR HVVHUH UHVH QRWH DJOL DVVRFLDWL HG LQVHULWH QHO OLEUR YHUEDOH� � � � � � � � � � � � � �
GHOOH�ULXQLRQL�H�GHOLEHUD]LRQL�GHOO¶$VVHPEOHD�WHQXWR�D�FXUD�GHO�&RQVLJOLR�GLUHWWLYR��

�
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$66(0%/($�675$25',1$5,$�'(,�62&,�

/D�FRQYRFD]LRQH�GHOO¶$VVHPEOHD�VWUDRUGLQDULD�VL�HIIHWWXD�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO¶DUW�����

3HU GHOLEHUDUH OR VFLRJOLPHQWR GHOO¶$662&,$=,21( H OD GHYROX]LRQH GHO SDWULPRQLR RFFRUUH� � � � � � � � � � �
LO�YRWR�IDYRUHYROH�GL�DOPHQR�WUH�TXDUWL�GHL�VRFL��

/¶$VVHPEOHD VWUDRUGLQDULD GHL VRFL DSSURYD HYHQWXDOL PRGLILFKH GHOO¶DWWR FRVWLWXWLYR H GHOOR� � � � � � � � � � �
VWDWXWR FRQ OD SUHVHQ]D GL WUH TXDUWL GHL VRFL H FRQ GHFLVLRQH GHOLEHUDWD D PDJJLRUDQ]D GHL GXH� � � � � � � � � � � � � � � � �
WHU]L�GHL�VRFL�SUHVHQWL�LQ�SURSULR�R�SHU�GHOHJD��

�

�

�

�

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

���
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&216,*/,2�',5(77,92��%2$�±�%RDUG�RI�$GPLQLVWUDWLRQ���

,O &RQVLJOLR 'LUHWWLYR �%2$� q FRPSRVWR GD XQ PLQLPR GL WUH VLQR D XQ PDVVLPR GL VHWWH� � � � � � � � � � � � � � � � �
FRQVLJOLHUL SHUVRQH ILVLFKH� FKH ULPDQJRQR LQ FDULFD SHU XQ DQQR� FRLQFLGHQWH FRQ O¶HVHUFL]LR� � � � � � � � � � � � �
VRFLDOH�GHOO¶DVVRFLD]LRQH�H�VRQR�ULHOHJJLELOL��

3RVVRQR HVVHUH HOHWWL DO %2$ VROR JOL DVVRFLDWL FKH DEELDQR ULFRSHUWR LQFDULFKL DWWLYL� DL VHQVL GL� � � � � � � � � � � � � � � �
TXDQWR SUHYLVWR GDO UHJRODPHQWR LQWHUQR� SHU DOPHQR XQ VHPHVWUH H SHU HVVHUH HOHWWL RFFRUUH� � � � � � � � � � � � � �
DYHUH� QHO SULPR WXUQR GL YRWD]LRQL� DOPHQR L ��� GHL YRWL GHJOL DYHQWL GLULWWR GL YRWR� TXDORUD YL� � � � � � � � � � � � � � � � � �
VLDQR WXUQL GL YRWD]LRQH VHJXHQWL DO SULPR� OH VXFFHVVLYH SURFHGXUH GL HOH]LRQH GHL PHPEUL GHO� � � � � � � � � � � � � � �
%2$ VRQR VWDELOLWH GD DSSRVLWR 5HJRODPHQWR ,QWHUQR DSSURYDWR GDOO
DVVHPEOHD GHL VRFL DYHQWL� � � � � � � � � � � �
GLULWWR�GL�YRWR��

/¶$VVHPEOHD� FKH SURFHGH DOOD HOH]LRQH� GHWHUPLQD LO QXPHUR GL FRQVLJOLHUL GHO &RQVLJOLR� � � � � � � � � � � �
'LUHWWLYR H GHOLEHUD VXOOH QRPLQH GHOOH FDULFKH GL SUHVLGHQWH� WHVRULHUH� VHJUHWDULR H DOWUH FDULFKH� � � � � � � � � � � � � �
HYHQWXDOPHQWH�SURSRVWH�LQ�IDVH�GL�$VVHPEOHD��

,Q FDVR GL PRUWH� GLPLVVLRQL R HVFOXVLRQH GL FRQVLJOLHUL SULPD GHOOD VFDGHQ]D GHO PDQGDWR� LO� � � � � � � � � � � � � � �
&RQVLJOLR GLUHWWLYR TXDORUD OR ULWHQHVVH QHFHVVDULR SURYYHGHUj DOOD VRVWLWX]LRQH PHGLDQWH� � � � � � � � � �
HOH]LRQH��

4XDORUD XQ PHPEUR GHO &RQVLJOLR 'LUHWWLYR� SHUGHVVH OD TXDOLILFD GL VRFLR H� GL FRQVHJXHQ]D� LO� � � � � � � � � � � � � � �
UHTXLVLWR SHU HVVHUH PHPEUR GHO %2$� O
$VVHPEOHD SXz GHOLEHUDUH OD VXD SHUPDQHQ]D LQ FDULFD� � � � � � � � � � � � � �
ILQR�DO�WHUPLQH�GHO�PDQGDWR��

1HO FDVR LQ FXL GHFDGD ROWUH OD PHWj GHL PHPEUL GHO &RQVLJOLR GLUHWWLYR� O¶$VVHPEOHD SURYYHGH� � � � � � � � � � � � � � �
WUDPLWH�HOH]LRQH�DO�ULQQRYR�GHOO¶LQWHUR�RUJDQR��

,O &RQVLJOLR GLUHWWLYR q UHVSRQVDELOH YHUVR O¶$VVHPEOHD GHOOD JHVWLRQH RSHUDWLYD� DWWXD L PDQGDWL� � � � � � � � � � � � �
H OH GHFLVLRQL GHOO¶$VVHPEOHD HG q LQYHVWLWR GHL SL� DPSL SRWHUL SHU OD JHVWLRQH RUGLQDULD H� � � � � � � � � � � � � � � �
VWUDRUGLQDULD GHOO¶$662&,$=,21(� IDWWL VDOYL TXHOOL FKH OD OHJJH H OR VWDWXWR DWWULEXLVFRQR� � � � � � � � � � � �
DOO¶$VVHPEOHD��,Q�SDUWLFRODUH�HVVR�VYROJH�OH�VHJXHQWL�DWWLYLWj��

��DWWXD�OH�GHOLEHUD]LRQL�GHOO¶$VVHPEOHD��

� UHGLJH H SUHVHQWD DOO¶$VVHPEOHD LO ELODQFLR H OD UHOD]LRQH GL PLVVLRQH DL VHQVL GHOO¶DUW� �� GHO� � � � � � � � � � � � � � � � �
&RGLFH��

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��

���
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��GHOLEHUD�VXOOH�GRPDQGH�GL�QXRYH�DGHVLRQL��

��GHOLEHUD�VXOO
HVFOXVLRQH�GHL�VRFL��

��GHOLEHUD�OH�TXRWH�VRFLDOL�DQQXH�SHU�JOL�DVVRFLDWL�H�JOL�HYHQWXDOL�FRQWULEXWL�VWUDRUGLQDUL��

� GHOLEHUD O¶HVHUFL]LR H O¶LQGLYLGXD]LRQH GL HYHQWXDOL DWWLYLWj GLYHUVH DL VHQVL GHOO¶DUW� � GHO� � � � � � � � � � � � � �
SUHVHQWH�6WDWXWR��

� KD IDFROWj GL FRVWLWXLUH &RPLWDWL H JUXSSL GL ODYRUR� D FXL SDUWHFLSDQR JOL DVVRFLDWL R HVSHUWL� � � � � � � � � � � � � � � � �
DQFKH�QRQ�VRFL��SHU�OD�GHILQL]LRQH�H�OD�UHDOL]]D]LRQH�FRQFUHWD�GL�VSHFLILFL�SURJUDPPL�H�SURJHWWL��

��

,O &RQVLJOLR GLUHWWLYR q SUHVLHGXWR GDO SUHVLGHQWH R� LQ FDVR GL VXD DVVHQ]D GD XQ PHPEUR HOHWWR� � � � � � � � � � � � � � � � �
DOOR�VFRSR�GDO�&RQVLJOLR�GLUHWWLYR��

,O &RQVLJOLR 'LUHWWLYR q FRQYRFDWR GDO SUHVLGHQWH WXWWH OH YROWH QHOOH TXDOL YL VLD PDWHULD VX FXL� � � � � � � � � � � � � � � � �
GHOLEHUDUH RSSXUH TXDQGR OD FRQYRFD]LRQH YHQJD ULFKLHVWD GD DOPHQR OD PHWj GHL VXRL� � � � � � � � � � � � �
FRPSRQHQWL��

/D FRQYRFD]LRQH q LQROWUDWD SHU LVFULWWR� DQFKH LQ IRUPD HOHWWURQLFD�WHOHPDWLFD� FRQ VHWWH JLRUQL� � � � � � � � � � � � �
GL DQWLFLSR H GHYH FRQWHQHUH O¶RUGLQH GHO JLRUQR� LO OXRJR� OD GDWD H O¶RUDULR GHOOD VHGXWD� ,Q� � � � � � � � � � � � � � � � �
GLIHWWR GL FRQYRFD]LRQH IRUPDOH R GL PDQFDWR ULVSHWWR GHL WHUPLQL GL SUHDYYLVR VRQR� � � � � � � � � � � � �
XJXDOPHQWH�YDOLGH�OH�ULXQLRQL�FXL�SDUWHFLSDQR�WXWWL�L�PHPEUL�GHO�&RQVLJOLR�GLUHWWLYR��

,O &RQVLJOLHUH FKH VHQ]D JLXVWLILFDWR PRWLYR QRQ SDUWHFLSD D � �WUH� VHGXWH GHO &RQVLJOLR� � � � � � � � � � � � � �
'LUHWWLYR�GHFDGH�GDOOD�FDULFD��

, YHUEDOL GHOOH ULXQLRQL GHO &RQVLJOLR GLUHWWLYR� UHGDWWL D FXUD GHO VHJUHWDULR GHOOD VHGXWD H� � � � � � � � � � � � � � �
VRWWRVFULWWL�GDOOR�VWHVVR�H�GD�FKL�KD�SUHVLHGXWR�OD�ULXQLRQH��YHQJRQR�FRQVHUYDWL�DJOL�DWWL��

3HU OD YDOLGLWj GHOOH GHOLEHUD]LRQL RFFRUUH OD SUHVHQ]D HIIHWWLYD GHOOD PDJJLRUDQ]D GHL PHPEUL� � � � � � � � � � � � �
GHO &RQVLJOLR 'LUHWWLYR� /H GHOLEHUD]LRQL VRQR YDOLGH FRQ LO YRWR GHOOD PDJJLRUDQ]D GHL� � � � � � � � � � � � �
FRPSRQHQWL LO &RQVLJOLR 'LUHWWLYR� LQ FDVR GL %2$ FRQ QXPHUR SDUL GL PHPEUL DOO
DWWR GHOOH� � � � � � � � � � � � � � �
HOH]LRQL O
$VVHPEOHD GHOLEHUHUj VH FRQFHGHUH GRSSLR YRWR DO 3UHVLGHQWH� DO 6HJUHWDULR H DO� � � � � � � � � � � � �
7HVRULHUH R VH FRQFHGHUH GRSSLR YRWR HVFOXVLYDPHQWH DO 3UHVLGHQWH� SHU WDOH GHOLEHUD]LRQH� � � � � � � � � � � �
RFFRUUH�OD�PDJJLRUDQ]D�VHPSOLFH�GHJOL�DYHQWL�GLULWWR�GL�YRWR��

$OOH ULXQLRQL GHO &RQVLJOLR 'LUHWWLYR SRVVRQR SDUWHFLSDUH VROR L PHPEUL GHO %2$ PHGHVLPR�� � � � � � � � � � � � �
TXDQWR GHFLVR GRYUj HVVHUH SRUWDWR D FRQRVFHQ]D GHJOL DOWUL DVVRFLDWL FRQ OH PRGDOLWj FKH LO� � � � � � � � � � � � � � �
%2$�ULWHQJD�SL��LGRQHH��
%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��
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, 0HPEUL DWWLYL UHVSRQVDELOL GL XQ
DUHD KDQQR LO GRYHUH GL SDUWHFLSDUH DOOH ULXQLRQL H GL� � � � � � � � � � � � � � �
SUHVHQWDUH SHULRGLFDPHQWH DO %2$ H DOO
DVVHPEOHD GHJOL DVVRFLDWL � LO UHVRFRQWR GHOO
DWWLYLWj� � � � � � � � � � � �
VYROWD��

1HOO
LSRWHVL GL FRPSRUWDPHQWL R GL DWWL OHVLYL QHOO
LPPDJLQH GHO %(67� GL QHJOLJHQ]D� � � � � � � � � � � �
QHOO
HVHFX]LRQH GHJOL LQFDULFKL DVVXQWL R GL WUDVFXUDWH]]D QHOO
XVR GHL PDWHULDOL H GHOOH GRWD]LRQL� � � � � � � � � � � � �
GHOO
DVVRFLD]LRQH� LO %2$ KD LO SRWHUH� SUHYL QHFHVVDUL DFFHUWDPHQWL H VHQWLWR O
LQWHUHVVDWR� GL� � � � � � � � � � � � �
ULFKLDPDUH�H�VRVSHQGHUH�GDOO
LQFDULFR�O
DVVRFLDWR�LQDGHPSLHQWH��

4XDORUD LO ULFKLDPR QRQ VLD VXIILFLHQWH LO %2$ GHYH FRQYRFDUH O
DVVHPEOHD GHJOL DVVRFLDWL DO� � � � � � � � � � � � � �
ILQH GL DGRWWDUH OD PLVXUD FKH O
DVVHPEOHD ULWHUUj SL� RSSRUWXQD� FRPSUHVD HVFOXVLRQH� 3HU WDOL� � � � � � � � � � � � � �
GHFLVLRQL RFFRUUH OD PDJJLRUDQ]D TXDOLILFDWD GHL ��� �GXH WHU]L� GHL PHPEUL DYHQWL GLULWWR GL� � � � � � � � � � � � � �
YRWR��

�
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,O SUHVLGHQWH q QRPLQDWR GDOO
$VVHPEOHD GHL VRFL� KD OD UDSSUHVHQWDQ]D OHJDOH� � � � � � � � � � �
GHOO¶$662&,$=,21( GL IURQWH D WHU]L HG LQ JLXGL]LR� FXUD O¶DWWXD]LRQH GHOOH GHOLEHUD]LRQL GHO� � � � � � � � � � � � �
&RQVLJOLR GLUHWWLYR� VRYULQWHQGH D WXWWH OH DWWLYLWj GHOO¶$662&,$=,21(� KD OD IDFROWj GL DSULUH� � � � � � � � � � � � �
FRQWL FRUUHQWL SHU FRQWR GHOO¶$662&,$=,21(� FRQYRFD H SUHVLHGH LO &RQVLJOLR GLUHWWLYR GHO� � � � � � � � � � � �
FXL�RSHUDWR�q�JDUDQWH�GL�IURQWH�DOO¶$VVHPEOHD��FRQYRFD�O¶$VVHPEOHD�GHL�VRFL��

,Q FDVR GL DVVHQ]D R LPSHGLPHQWR OH VXH IXQ]LRQL VSHWWDQR DG XQ PHPEUR GHO &RQVLJOLR� � � � � � � � � � � � � � �
'LUHWWLYR�GD�OXL�GHVLJQDWR��

,O SUHVLGHQWH� LQ FDVR GL XUJHQ]D� DVVXPH L SRWHUL GHO &RQVLJOLR GLUHWWLYR H DGRWWD L� � � � � � � � � � � � � � �
SURYYHGLPHQWL QHFHVVDUL� FRQYRFDQGR FRQWHVWXDOPHQWH LO &RQVLJOLR SHU OD ORUR DSSURYD]LRQH� L� � � � � � � � � � �
SURYYHGLPHQWL XUJHQWL GHO SUHVLGHQWH YHQJRQR HVDPLQDWL REEOLJDWRULDPHQWH GDO &RQVLJOLR� � � � � � � � �
GLUHWWLYR�DOOD�SULPD�ULXQLRQH�XWLOH��

�

�
�
�

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��
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4XDORUD VH QH UDYYLVL OD QHFHVVLWj� H QHL FDVL SUHYLVWL SHU OHJJH DL VHQVL GHOO¶DUW� �� &RGLFH YLHQH� � � � � � � � � � � � � � � � � �
QRPLQDWR�GDOO¶$VVHPEOHD�XQ�RUJDQR�GL�FRQWUROOR�DQFKH�PRQRFUDWLFR��

/
RUJDQR GL FRQWUROOR YLJLOD VXOO
RVVHUYDQ]D GHOOD OHJJH H GHOOR VWDWXWR H VXO ULVSHWWR GHL SULQFLSL� � � � � � � � � � � � � � �
GL FRUUHWWD DPPLQLVWUD]LRQH� DQFKH FRQ ULIHULPHQWR DOOH GLVSRVL]LRQL GHO &RGLFH OHJLVODWLYR �� � � � � � � � � � � �
JLXJQR ����� Q� ���� TXDORUD DSSOLFDELOL� QRQFKp VXOO
DGHJXDWH]]D GHOO
DVVHWWR RUJDQL]]DWLYR�� � � � � � � � � �
DPPLQLVWUDWLYR H FRQWDELOH H VXO VXR FRQFUHWR IXQ]LRQDPHQWR� (VVR HVHUFLWD LQROWUH LO FRQWUROOR� � � � � � � � � � � � �
FRQWDELOH QHO FDVR LQ FXL QRQ VLD QRPLQDWR XQ VRJJHWWR LQFDULFDWR GHOOD UHYLVLRQH OHJDOH GHL� � � � � � � � � � � � � � �
FRQWL�R�QHO�FDVR�LQ�FXL�XQ�VXR�FRPSRQHQWH�VLD�XQ�UHYLVRUH�OHJDOH�LVFULWWR�QHOO
DSSRVLWR�UHJLVWUR���

/
RUJDQR GL FRQWUROOR HVHUFLWD LQROWUH FRPSLWL GL PRQLWRUDJJLR GHOO
RVVHUYDQ]D GHOOH ILQDOLWj� � � � � � � � � � �
FLYLFKH� VROLGDULVWLFKH H GL XWLOLWj VRFLDOH� DYXWR SDUWLFRODUH ULJXDUGR DOOH GLVSRVL]LRQL GL FXL DJOL� � � � � � � � � � � � � �
DUWLFROL���������H���GHO�&RGLFH��

, FRPSRQHQWL GHOO
RUJDQR GL FRQWUROOR SRVVRQR LQ TXDOVLDVL PRPHQWR SURFHGHUH� DQFKH� � � � � � � � � � �
LQGLYLGXDOPHQWH� DG DWWL GL LVSH]LRQH H GL FRQWUROOR� H D WDO ILQH� SRVVRQR FKLHGHUH DJOL� � � � � � � � � � � � � � �
DPPLQLVWUDWRUL�QRWL]LH�VXOO
DQGDPHQWR�GHOOH�RSHUD]LRQL�VRFLDOL�R�VX�GHWHUPLQDWL�DIIDUL��

��
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4XDORUD VH QH UDYYLVL OD QHFHVVLWj R VLD SUHYLVWR SHU OHJJH� DL VHQVL GHOO¶DUW� �� &RGLFH�� � � � � � � � � � � � � � � �
O¶$VVHPEOHD QRPLQD LO VRJJHWWR LQFDULFDWR GHOOD UHYLVLRQH OHJDOH GHL FRQWL� LO TXDOH SXz HVVHUH R� � � � � � � � � � � � � � �
XQD�SHUVRQD�ILVLFD�RSSXUH�XQ�FROOHJLR��

1RQ�SRVVRQR�HVVHUH�HOHWWL�UHYLVRUL�FRQWDELOL�L�PHPEUL�GHO�&RQVLJOLR�GLUHWWLYR��

1HO FDVR LQ FXL LO VRJJHWWR LQFDULFDWR GHOOD UHYLVLRQH OHJDOH GHL FRQWL VLD XQ &ROOHJLR� OR VWHVVR q� � � � � � � � � � � � � � � � � �
FRPSRVWR GL WUH PHPEUL HIIHWWLYL� ,O 3UHVLGHQWH GHO &ROOHJLR GHL 5HYLVRUL GHL FRQWL q HOHWWR GDO� � � � � � � � � � � � � � � �
&ROOHJLR�VWHVVR�WUD�L�VXRL�PHPEUL�HIIHWWLYL��

�

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
&RUVR�'XFD�GHJOL�$EUX]]L��� ���������������������������������������������������������������������������ZZZ�EHVWRULQR�FRP�
������7RULQR��72���,WDOLD�
F�R�3ROLWHFQLFR�GL�7RULQR� � ��
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,O VRJJHWWR LQFDULFDWR GHOOD UHYLVLRQH OHJDOH GHL FRQWL GXUD LQ FDULFD WUH DQQL H SXz HVVHUH� � � � � � � � � � � � � � � �
ULQRPLQDWR�ILQR�D�GXH�YROWH�FRQVHFXWLYH��

,O VRJJHWWR LQFDULFDWR GHOOD UHYLVLRQH OHJDOH GHL FRQWL FRQWUROOD O
DPPLQLVWUD]LRQH� � � � � � � � � �
GHOO
$662&,$=,21(� SXz DVVLVWHUH DOOH ULXQLRQL GHOO
$VVHPEOHD H GHO &RQVLJOLR GLUHWWLYR� � � � � � � � � �
VHQ]D GLULWWR GL YRWR� DFFHUWD OD UHJRODUH WHQXWD GHOOH VFULWWXUH FRQWDELOL H FHUWLILFD OD� � � � � � � � � � � � � �
FRUULVSRQGHQ]D�GHO�ELODQFLR�FRQVXQWLYR�DOOH�ULVXOWDQ]H�GHOOH�VFULWWXUH�FRQWDELOL��

�
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,O SDWULPRQLR GHOO
$662&,$=,21(� FRVWLWXLWR GD EHQL PRELOL HG LPPRELOL� FRPSUHQVLYR GL� � � � � � � � � � �
HYHQWXDOL ULFDYL� UHQGLWH� SURYHQWL� HQWUDWH� q XWLOL]]DWR SHU OR VYROJLPHQWR GHOO¶DWWLYLWj VWDWXWDULD�� � � � � � � � � � � �
DL ILQL GHOO¶HVFOXVLYR SHUVHJXLPHQWR GHOOH SURSULH ILQDOLWj� q YLHWDWD OD GLVWULEX]LRQH� DQFKH� � � � � � � � � � � �
LQGLUHWWD� GL XWLOL HG DYDQ]L GL JHVWLRQH� IRQGL H ULVHUYH FRPXQTXH GHQRPLQDWH D IRQGDWRUL�� � � � � � � � � � � � � �
DVVRFLDWL� ODYRUDWRUL H FROODERUDWRUL� DPPLQLVWUDWRUL HG DOWUL FRPSRQHQWL GHJOL RUJDQL VRFLDOL�� � � � � � � � � � �
DQFKH QHO FDVR GL UHFHVVR R GL RJQL DOWUD LSRWHVL GL VFLRJOLPHQWR LQGLYLGXDOH GHO UDSSRUWR� � � � � � � � � � � � � � �
DVVRFLDWLYR��

/¶$662&,$=,21( WUDH OH ULVRUVH HFRQRPLFKH SHU LO IXQ]LRQDPHQWR H OR VYROJLPHQWR GHOOH� � � � � � � � � � � �
SURSULH�DWWLYLWj�GD��

��FRQWULEXWL�H�ILQDQ]LDPHQWL�GHO�3ROLWHFQLFR��

��TXRWH�DVVRFLDWLYH�H�FRQWULEXWL�GHJOL�DGHUHQWL�H�GL�SULYDWL��

��HQWUDWH�GHULYDQWL�GD�LQFDULFKL�GL�QDWXUD�SXEEOLFD�R�SULYDWD��

��ILQDQ]LDPHQWL�SXEEOLFL�R�SULYDWL��

� ILQDQ]LDPHQWL HXURSHL SHU SURJHWWL ILQDOL]]DWL DO UDJJLXQJLPHQWR GHJOL RELHWWLYL LVWLWX]LRQDOL H� � � � � � � � � � � �
SHU�LO�VRVWHJQR�DOOH�DWWLYLWj�GHOO¶$662&,$=,21(��

��HURJD]LRQL�OLEHUDOL�GL�DVVRFLDWL�H�GL�WHU]L��

��HQWUDWH�GHULYDQWL�GD�FRQWULEXWL�H�R�FRQYHQ]LRQL�FRQ�OH�DPPLQLVWUD]LRQL�SXEEOLFKH��

%(67�%RDUG�RI�(XURSHDQ�6WXGHQWV�RI�7HFKQRORJ\�7RULQR ���������������������������EHVW#VWXGHQWL�SROLWR�LW�
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��HUHGLWj��GRQD]LRQL�H�OHJDWL�FRQ�EHQHILFLR�G¶LQYHQWDULR��

� RJQL DOWUD HQWUDWD R SURYHQWR FRPSDWLELOH FRQ OH ILQDOLWj GHOO¶DVVRFLD]LRQH H ULFRQGXFLELOH DOOH� � � � � � � � � � � � � �
GLVSRVL]LRQL�GHO�&RGLFH�H�V�P�L���

��DWWLYLWj�GLYHUVH�GL�FXL�DOO¶DUW����GHO�&RGLFH��

��

/¶HVHUFL]LR VRFLDOH GHOO¶$662&,$=,21( KD LQL]LR LO �� JLXJQR H WHUPLQH LO �� PDJJLR GL RJQL� � � � � � � � � � � � � � �
DQQR��

$O WHUPLQH GL RJQL HVHUFL]LR LO &RQVLJOLR GLUHWWLYR UHGLJH LO ELODQFLR H OR VRWWRSRQH SHU� � � � � � � � � � � � � � �
O¶DSSURYD]LRQH DOO¶$VVHPEOHD GHL VRFL HQWUR ��� JLRUQL GDOOD FKLXVXUD GHOO¶HVHUFL]LR� ,O ELODQFLR� � � � � � � � � � � �
FRQVXQWLYR q GHSRVLWDWR SUHVVR OD VHGH GHOO¶$662&,$=,21(� DOPHQR �� JLRUQL SULPD� � � � � � � � � � �
GHOO
DVVHPEOHD�H�SXz�HVVHUH�FRQVXOWDWR�GD�RJQL�DVVRFLDWR��

(¶ IDWWR GLYLHWR GL GLVWULEXLUH DQFKH LQ IRUPH LQGLUHWWH� JOL HYHQWXDOL XWLOL HG DYDQ]L GL JHVWLRQH�� � � � � � � � � � � � � � � �
IRQGL H ULVHUYH FRPXQTXH GHQRPLQDWH GHOO¶$VVRFLD]LRQH D IRQGDWRUL� DVVRFLDWL� ODYRUDWRUL H� � � � � � � � � � �
FROODERUDWRUL� DPPLQLVWUDWRUL HG DOWUL FRPSRQHQWL GHJOL RUJDQL VRFLDOL� DQFKH QHO FDVR GL UHFHVVR� � � � � � � � � � � � �
R�GL�RJQL�DOWUD�LSRWHVL�GL�VFLRJOLPHQWR�LQGLYLGXDOH�GHO�UDSSRUWR�DVVRFLDWLYR��

�
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,O�SUHVHQWH�VWDWXWR�SXz�HVVHUH�PRGLILFDWR�HVFOXVLYDPHQWH�DOOH�VHJXHQWL�FRQGL]LRQL��

̢ �FKH OD PRGLILFD YHQJD ULFKLHVWD GD DOPHQR OD PHWj GHL 6RFL� VRWWRVFULWWD GDJOL VWHVVL� � � � � � � � � � � � � � �
H WUDVPHVVD DO &RQVLJOLR GLUHWWLYR DOPHQR WUHQWD JLRUQL SULPD GHOOD GDWD� � � � � � � � � � �
GHOO¶$VVHPEOHD�GHL�VRFL��

̢������������FKH�OD�PRGLILFD�VLD�SURSRVWD�GDO�&RQVLJOLR�'LUHWWLYR��

̢������������FKH�OD�PRGLILFD�VLD�QHFHVVDULD�SHU�PRWLYL�LPSRVWL�GD�QRUPH�GL�/HJJH��

��

�
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/D�GXUDWD�GHOO¶DVVRFLD]LRQH�q�LOOLPLWDWD��

/¶$VVHPEOHD VWUDRUGLQDULD SXz GHFLGHUH OR VFLRJOLPHQWR GHOO¶$662&,$=,21( FRQ YRWR� � � � � � � � �
IDYRUHYROH GL TXDWWUR TXLQWL GHJOL DVVRFLDWL� ,Q FDVR GL VFLRJOLPHQWR O¶$VVHPEOHD QRPLQD XQR R� � � � � � � � � � � � � �
SL� OLTXLGDWRUL H GHWHUPLQD OH PRGDOLWj GL OLTXLGD]LRQH GHO SDWULPRQLR VRFLDOH H OD VXD� � � � � � � � � � � � � �
GHYROX]LRQH��

,Q FDVR GL VFLRJOLPHQWR� FHVVD]LRQH RYYHUR HVWLQ]LRQH� GHOO¶$662&,$=,21(� LO SDWULPRQLR� � � � � � � � � �
UHVLGXR q GHYROXWR� SUHYLR SDUHUH SRVLWLYR GHO FRPSHWHQWH XIILFLR UHJLRQDOH DIIHUHQWH DO UHJLVWUR� � � � � � � � � � � � �
XQLFR QD]LRQDOH GHO 7HU]R VHWWRUH �GL FXL DOO¶DUW� ��� FRPPD � GHO &RGLFH�� H VDOYD GLYHUVD� � � � � � � � � � � � � � � �
GHVWLQD]LRQH LPSRVWD GDOOD OHJJH� DG DOWUL (QWL GHO 7HU]R 6HWWRUH R LQ PDQFDQ]D� DOOD� � � � � � � � � � � � � �
)RQGD]LRQH�,WDOLD�6RFLDOH��

,O VXGGHWWR SDUHUH q UHVR HQWUR WUHQWD JLRUQL GDOOD GDWD GL ULFH]LRQH GHOOD ULFKLHVWD FKH� � � � � � � � � � � � � � �
O¶$662&,$=,21( LQWHUHVVDWD q WHQXWD DG LQROWUDUH DO SUHGHWWR XIILFLR FRQ UDFFRPDQGDWD D�U R� � � � � � � � � � � � �
VHFRQGR OH GLVSRVL]LRQL SUHYLVWH GDO GHFUHWR OHJLVODWLYR � PDU]R ���� Q� ��� GHFRUVL L TXDOL LO� � � � � � � � � � � � � � � �
SDUHUH VL LQWHQGH UHVR SRVLWLYDPHQWH� *OL DWWL GL GHYROX]LRQH GHO SDWULPRQLR UHVLGXR FRPSLXWL LQ� � � � � � � � � � � � � �
DVVHQ]D�R�LQ�GLIIRUPLWj�GDO�SDUHUH�VRQR�QXOOL��

/¶REEOLJDWRULHWj GHO SDUHUH YLQFRODQWH GL FXL DO FRPPD � DYUj HIILFDFLD GDOO¶RSHUDWLYLWj GHO� � � � � � � � � � � � �
5HJLVWUR�XQLFR�QD]LRQDOH�GHO�7HU]R�VHWWRUH��

�
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3DUWLFRODUL QRUPH GL IXQ]LRQDPHQWR H GL HVHFX]LRQH GHO SUHVHQWH 6WDWXWR SRWUDQQR HVVHUH� � � � � � � � � � � �
GLVSRVWH FRQ UHJRODPHQWR LQWHUQR GD HODERUDUH D FXUD GHO 'LUHWWLYR LQ EDVH DOOH GLUHWWLYH VWDELOLWH� � � � � � � � � � � � � � �
GDOO¶$VVHPEOHD��

,Q FDVR GL FRQIOLWWR WUD OR 6WDWXWR H LO 5HJRODPHQWR ,QWHUQR VL GRYUj DSSOLFDUH TXDQWR SUHYLVWR� � � � � � � � � � � � � � � �
GDO�SUHVHQWH�6WDWXWR��

�
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3HU WXWWR FLz FKH QRQ q HVSUHVVDPHQWH FRQWHPSODWR GDO SUHVHQWH 6WDWXWR YDOJRQR OH QRUPH GHO� � � � � � � � � � � � � � �
&RGLFH &LYLOH� GHO &RGLFH H UHODWLYL GHFUHWL DWWXDWLYL� GHOOD QRUPDWLYD QD]LRQDOH H UHJLRQDOH LQ� � � � � � � � � � � � � �
PDWHULD�

�

)LUPD�LO�&RQVLJOLR�'LUHWWLYR���
�
�
�����3UHVLGHQWH� ��������6HJUHWDULR� ���������������7HVRULHUH�
0LFKHOH�*DVSDUUL ���,VDEHOOD�5RPLWD� 6RSKLD�5LQFRQ�
�
««««««������������������������������������««««««�������������������������������««««««�����
�
�
�
����93�SHU�LO�6XSSRUWR�,QWHUQR ������93�SHU�L�6HUYL]L�(VWHUQL�
��������������6WHIDQR�3HUQD� ��������������$QQD�*XLJJLDQL�

�
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