
3URFHGXUD YDOXWDWLYD LQGHWWD GDOO¶8QLYHUVLWj GHJOL 6WXGL GL 3DUPD� FRQ 'HFUHWR
5HWWRUDOH UHS� '5' Q� ��������� 3527� ������� GHO ��������� SXEEOLFDWR VXO VLWR
ZHE LVWLWX]LRQDOH GL $WHQHR LQ GDWD ����������� SHU OD FKLDPDWD GHO 3URI� ,UHQH
%LQLQL� 5LFHUFDWRUH D WHPSR GHWHUPLQDWR� GL FXL DOO¶DUW� ��� FRPPD �� OHWW� E�� GHOOD
/HJJH Q� ��������� QHO WHU]R DQQR GHO FRQWUDWWR WULHQQDOH GL ODYRUR VXERUGLQDWR� D
WHPSR GHWHUPLQDWR� VWLSXODWR FRQ OD PHGHVLPD 8QLYHUVLWj HG LQ SRVVHVVR
GHOO¶$ELOLWD]LRQH 6FLHQWLILFD 1D]LRQDOH� DL VHQVL GHOO¶DUW� �� GHOOD /HJJH Q� ���������
TXDOH 3URIHVVRUH 8QLYHUVLWDULR GL UXROR GL 6HFRQGD )DVFLD� SUHVVR O¶8QLYHUVLWj GHJOL
6WXGL GL 3DUPD� 'LSDUWLPHQWR GL 'LVFLSOLQH 8PDQLVWLFKH� 6RFLDOL H GHOOH ,PSUHVH
&XOWXUDOL� SHU LO VHWWRUH FRQFRUVXDOH ���&� 6WRULD GHOOD ILORVRILD ± VHWWRUH
VFLHQWLILFR�GLVFLSOLQDUH 0�),/��� 6WRULD GHOOD ILORVRILD PHGLHYDOH� DL VHQVL GHOO¶DUW�
��� FRPPD �� GHOOD /HJJH Q� �������� H GHO YLJHQWH ³5HJRODPHQWR SHU OD GLVFLSOLQD
GHOOH�SURFHGXUH�GL�FKLDPDWD�GHL�SURIHVVRUL�GL�SULPD�H�VHFRQGD�IDVFLD´�GL�$WHQHR�

9(5%$/(
�ULXQLRQH�WHOHPDWLFD�

/D &RPPLVVLRQH GL YDOXWD]LRQH GHOOD VXGGHWWD SURFHGXUD YDOXWDWLYD� FRPSRVWD GDL VHJXHQWL
SURIHVVRUL�

3URI� %HUWRODFFL $PRV � 3URIHVVRUH 8QLYHUVLWDULR GL UXROR GL 3ULPD )DVFLD SUHVVR 6FXROD ,07 $OWL
6WXGL /8&&$ ± VHWWRUH FRQFRUVXDOH ���&� 6WRULD GHOOD ILORVRILD ± VHWWRUH VFLHQWLILFR�GLVFLSOLQDUH
0�),/����6WRULD�GHOOD�ILORVRILD�PHGLHYDOH�

3URI�VVD '¶$QFRQD &ULVWLQD � 3URIHVVRUH 8QLYHUVLWDULR GL UXROR GL 3ULPD )DVFLD SUHVVR O¶8QLYHUVLWj GL
3LVD ± VHWWRUH FRQFRUVXDOH ���&� 6WRULD GHOOD ILORVRILD ± VHWWRUH VFLHQWLILFR�GLVFLSOLQDUH 0�),/���
6WRULD�GHOOD�ILORVRILD�PHGLHYDOH�

3URI� %LVRJQR $UPDQGR � 3URIHVVRUH 8QLYHUVLWDULR GL UXROR GL 3ULPD )DVFLD SUHVVR O¶8QLYHUVLWj GL
6DOHUQR ± VHWWRUH FRQFRUVXDOH ���&� 6WRULD GHOOD ILORVRILD ± VHWWRUH VFLHQWLILFR�GLVFLSOLQDUH
0�),/����6WRULD�GHOOD�ILORVRILD�PHGLHYDOH�

VL�q�ULXQLWD�SHU�YLD�WHOHPDWLFD��LO�JLRUQR�����������DOOH�RUH������

,Q DSHUWXUD GL VHGXWD� FLDVFXQ &RPPLVVDULR GLFKLDUD GL QRQ WURYDUVL LQ UDSSRUWR GL LQFRPSDWLELOLWj�
DIILQLWj R SDUHQWHOD� HQWUR LO TXDUWR JUDGR LQFOXVR� FRQ JOL DOWUL FRPSRQHQWL GHOOD &RPPLVVLRQH H FKH
QRQ VXVVLVWRQR OH FDXVH GL DVWHQVLRQH� SUHYLVWH GDJOL DUWW� �� H �� GHO F�S�F�� QRQFKp OH VLWXD]LRQL
SUHYLVWH GDOO¶DUW� ���ELV GHO 'HFUHWR /HJLVODWLYR ���������� Q� ���� FRVu FRPH LQWURGRWWR GDOOD /HJJH
�����������Q������

&LDVFXQ &RPPLVVDULR� SUHVD YLVLRQH GHO EDQGR QHO TXDOH q LQGLFDWR LO QRPLQDWLYR GHO FDQGLGDWR
SURSRVWR�GDO�'LSDUWLPHQWR��GD�VRWWRSRUUH�D�YDOXWD]LRQH��GLFKLDUD�

�� GL DYHU SUHVR YLVLRQH GHO '�3�5� ���������� Q� ��� ³5HJRODPHQWR UHFDQWH FRGLFH GL
FRPSRUWDPHQWR GHL GLSHQGHQWL SXEEOLFL� D QRUPD GHOO¶DUWLFROR �� GHO 'HFUHWR OHJLVODWLYR ��
PDU]R ����� Q� ���´ H FKH QRQ VXVVLVWRQR OH FRQGL]LRQL SUHYLVWH GDJOL DUW� � H � GHO
PHGHVLPR�'�3�5��Q����������

�� FKH QRQ VXVVLVWRQR VLWXD]LRQL GL LQFRPSDWLELOLWj FRQ LO FDQGLGDWR� DL VHQVL GHJOL DUWW� �� H ��
GHO�F�S�F��H�GL�QRQ�DYHUH�UDSSRUWL�GL�SDUHQWHOD�R�DIILQLWj��HQWUR�LO�TXDUWR�JUDGR�LQFOXVR�

/D &RPPLVVLRQH SURFHGH LPPHGLDWDPHQWH DOOD QRPLQD GHO 3UHVLGHQWH� QHOOD SHUVRQD GHO 3URI�
$PRV %HUWRODFFL H GHO 6HJUHWDULR� QHOOD SHUVRQD GHO 3URI� $UPDQGR %LVRJQR� DWWHQHQGRVL DL FULWHUL GL
VHJXLWR�VSHFLILFDWL SHU�O¶LQGLYLGXD]LRQH�GHO�3UHVLGHQWH�
��PDJJLRUH�DQ]LDQLWj��DL�ILQL�JLXULGLFL��QHO�UXROR�

�



/D &RPPLVVLRQH SUHQGH YLVLRQH GHJOL DWWL QRUPDWLYL H UHJRODPHQWDUL FKH GLVFLSOLQDQR OR
VYROJLPHQWR�GHOOD�SURFHGXUD�YDOXWDWLYD�

/D &RPPLVVLRQH SUHQGH DWWR GL TXDQWR SUHYLVWR GDOO¶DUW� �� GHO YLJHQWH ³5HJRODPHQWR SHU OD
GLVFLSOLQD GHOOH SURFHGXUH GL FKLDPDWD GHL SURIHVVRUL GL SULPD H VHFRQGD IDVFLD´ GHOO¶8QLYHUVLWj
GHJOL�6WXGL�GL�3DUPD�

�� 'RSR O¶DVVHJQD]LRQH GHOLEHUDWD GDO &RQVLJOLR GL $PPLQLVWUD]LRQH DL VHQVL GHOO¶DUWLFROR � GHO
SUHVHQWH UHJRODPHQWR� q DYYLDWD FRQ 'HFUHWR 5HWWRUDOH OD SURFHGXUD YDOXWDWLYD� DL ILQL GHOOD
FKLDPDWD QHO UXROR GL SURIHVVRUH DVVRFLDWR GHO WLWRODUH GHO FRQWUDWWR GL ULFHUFDWRUH D WHPSR
GHWHUPLQDWR� GL FXL DO FRPPD �� OHWWHUD E�� GHOO¶DUWLFROR ��� GHOOD OHJJH Q� ��������� FKH DEELD
FRQVHJXLWR O¶DELOLWD]LRQH VFLHQWLILFD QD]LRQDOH� ,O 'HFUHWR 5HWWRUDOH q SXEEOLFDWR VXO VLWR ZHE H
VXOO¶$OER�RQ�OLQH�GL�$WHQHR�

��/D YDOXWD]LRQH GHOO¶DWWLYLWj GL GLGDWWLFD� GL GLGDWWLFD LQWHJUDWLYD H GL VHUYL]LR DJOL VWXGHQWL� QRQFKp
GHOOH DWWLYLWj GL ULFHUFD VYROWH GDO FDQGLGDWR� q HIIHWWXDWD GD XQD &RPPLVVLRQH QRPLQDWD H
GLVFLSOLQDWD DL VHQVL GHOO¶DUWLFROR � GHO SUHVHQWH UHJRODPHQWR� FKH FRQFOXGH L SURSUL ODYRUL HQWUR
WUHQWD�JLRUQL��GHFRUUHQWL�GD�TXHOOR�VXFFHVVLYR�DO�'HFUHWR�5HWWRUDOH�GL�QRPLQD�GHOOD�VWHVVD�

��/D YDOXWD]LRQH DYYLHQH QHO ULVSHWWR GHJOL VWDQGDUG TXDOLWDWLYL ULFRQRVFLXWL D OLYHOOR LQWHUQD]LRQDOH
SHU�OD�YDOXWD]LRQH��QHOO¶DPELWR�GHL�FULWHUL�SUHYLVWL�GDO�'�0��0,85���DJRVWR�������Q������

��1RQ SRVVRQR SDUWHFLSDUH FRORUR L TXDOL DEELDQR XQ JUDGR GL SDUHQWHOD R DIILQLWj HQWUR LO TXDUWR
JUDGR FRPSUHVR� FRQ XQ SURIHVVRUH DSSDUWHQHQWH DO 'LSDUWLPHQWR FKH ULFKLHGH O¶DVVHJQD]LRQH GHO
SRVWR H�R FKH HIIHWWXD OD FKLDPDWD� RYYHUR FRQ LO 5HWWRUH� FRQ LO 'LUHWWRUH *HQHUDOH R XQ
FRPSRQHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOO¶$WHQHR�

��/D YDOXWD]LRQH VL VYROJH GXUDQWH LO WHU]R DQQR GL FRQWUDWWR VWLSXODWR DL VHQVL GHOO¶DUWLFROR ��
FRPPD � OHWWHUD E� GHOOD OHJJH Q� ��������� /D ULFKLHVWD GHO &RQVLJOLR GL 'LSDUWLPHQWR� GL FXL
DOO¶DUWLFROR �� q HIIHWWXDWD QHO WHU]R DQQR GL FRQWUDWWR H FRPXQTXH HQWUR FHQWRWWDQWD ����� JLRUQL
DQWHFHGHQWL OD VFDGHQ]D GHO PHGHVLPR FRQWUDWWR� 4XDORUD LO ULFHUFDWRUH QRQ DFTXLVLVFD
O¶DELOLWD]LRQH VFLHQWLILFD QD]LRQDOH HQWUR LO FLWDWR WHUPLQH GL FHQWRWWDQWD ����� JLRUQL� OD
SURFHGXUD SRWUj HVVHUH DYYLDWD VXFFHVVLYDPHQWH DO FRQVHJXLPHQWR GHOOD VWHVVD� SXUFKp HQWUR OD
QDWXUDOH�GDWD�GL�VFDGHQ]D�GHO�FRQWUDWWR�

��/D &RPPLVVLRQH GLVSRQH GL XQ PDVVLPR GL ��� SXQWL SHU OD YDOXWD]LRQH� GL FXL �� SHU OD
YDOXWD]LRQH GHOO¶DWWLYLWj GLGDWWLFD� �� SHU OD YDOXWD]LRQH GHOOH DWWLYLWj GL ULFHUFD H �� SHU OD
YDOXWD]LRQH GHL FRPSLWL RUJDQL]]DWLYL FRQQHVVL DOO¶DWWLYLWj GLGDWWLFD H GL ULFHUFD� /D YDOXWD]LRQH VL
LQWHQGH SRVLWLYD VH LO ULFHUFDWRUH DYUj FRQVHJXLWR XQ SXQWHJJLR DOPHQR SDUL DOOD PHWj GHO
PDVVLPR DWWULEXLELOH QHOOD YDOXWD]LRQH GHOO¶DWWLYLWj GL ULFHUFD H XQD YDOXWD]LRQH FRPSOHVVLYD SDUL
R�VXSHULRUH�D��������

��$O WHUPLQH GHOOD YDOXWD]LRQH� OD &RPPLVVLRQH UHGLJH YHUEDOH UHFDQWH XQD FLUFRVWDQ]LDWD
PRWLYD]LRQH FKH GRYUj GDUH FRQWR GHOO¶LWHU ORJLFR FKH KD FRQGRWWR DOOD YDOXWD]LRQH FRQFOXVLYD
GHOOH FDQGLGDWXUH DO ILQH GL IRUQLUH RJQL HOHPHQWR FRQRVFLWLYR XWLOH SHU OD SURSRVWD GL FKLDPDWD�
7DOH YHUEDOH YLHQH WHPSHVWLYDPHQWH WUDVPHVVR GDO 3UHVLGHQWH GHOOD &RPPLVVLRQH DO 5HVSRQVDELOH
GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�

��,O�5HWWRUH�DSSURYD�OD�FRUUHWWH]]D�IRUPDOH�GHJOL�DWWL�
��*OL DWWL GHOOD SURFHGXUD� QRQFKp LO 'HFUHWR 5HWWRUDOH GL DSSURYD]LRQH GHJOL VWHVVL� VRQR SXEEOLFDWL
VXO VLWR ZHE LVWLWX]LRQDOH GHOO¶$WHQHR� ,O 'HFUHWR 5HWWRUDOH GL DSSURYD]LRQH DWWL q DOWUHVu
SXEEOLFDWR�VXOO¶$OER�RQ�OLQH�GL�$WHQHR�

/D &RPPLVVLRQH ULFKLDPD L VHJXHQWL ³&ULWHUL SHU O¶LQGLYLGXD]LRQH GHJOL VWDQGDUG TXDOLWDWLYL�
ULFRQRVFLXWL D OLYHOOR LQWHUQD]LRQDOH� SHU OD YDOXWD]LRQH� DL VHQVL H SHU JOL HIIHWWL GHOO¶DUWLFROR ���
FRPPD �� GHOOD OHJJH �� GLFHPEUH ����� Q� ���� GHL ULFHUFDWRUL WLWRODUL GHL FRQWUDWWL�´� SUHYLVWL GDO
VXPPHQ]LRQDWR '�0� Q� ��� GHO � DJRVWR ����� FKH GRYUDQQR HVVHUH XWLOL]]DWL SHU OD YDOXWD]LRQH GHO
FDQGLGDWR�

� DL ILQL GHOOD YDOXWD]LRQH GHOO
DWWLYLWj GLGDWWLFD� GL GLGDWWLFD LQWHJUDWLYD H GL VHUYL]LR DJOL VWXGHQWL�
VRQR�RJJHWWR�GL�YDOXWD]LRQH�L�VHJXHQWL�DVSHWWL�

�



D��QXPHUR�GHL�PRGXOL�FRUVL�WHQXWL�H�FRQWLQXLWj�GHOOD�WHQXWD�GHJOL�VWHVVL�
E� HVLWL GHOOD YDOXWD]LRQH GD SDUWH GHJOL VWXGHQWL� FRQ JOL VWUXPHQWL SUHGLVSRVWL GDOO
DWHQHR� GHL
PRGXOL�FRUVL�WHQXWL�
F��SDUWHFLSD]LRQH�DOOH�FRPPLVVLRQL�LVWLWXLWH�SHU�JOL�HVDPL�GL�SURILWWR�
G� TXDQWLWj H TXDOLWj GHOO
DWWLYLWj GL WLSR VHPLQDULDOH� GL TXHOOD PLUDWD DOOH HVHUFLWD]LRQL H DO
WXWRUDJJLR GHJOL VWXGHQWL� LYL LQFOXVD TXHOOD UHODWLYD DOOD SUHGLVSRVL]LRQH GHOOH WHVL GL ODXUHD� GL
ODXUHD�PDJLVWUDOH�H�GHOOH�WHVL�GL�GRWWRUDWR�

� DL ILQL GHOOD YDOXWD]LRQH GHOO
DWWLYLWj GL ULFHUFD VFLHQWLILFD� VRQR RJJHWWR GL YDOXWD]LRQH L VHJXHQWL
DVSHWWL�
D� RUJDQL]]D]LRQH� GLUH]LRQH H FRRUGLQDPHQWR GL JUXSSL GL ULFHUFD QD]LRQDOL H LQWHUQD]LRQDOL� RYYHUR
SDUWHFLSD]LRQH�DJOL�VWHVVL�
E��FRQVHJXLPHQWR�GHOOD�WLWRODULWj�GL�EUHYHWWL�
F��SDUWHFLSD]LRQH�LQ�TXDOLWj�GL�UHODWRUH�D�FRQJUHVVL�H�FRQYHJQL�QD]LRQDOL�H�LQWHUQD]LRQDOL�
G��FRQVHJXLPHQWR�GL�SUHPL�H�ULFRQRVFLPHQWL�QD]LRQDOL�H�LQWHUQD]LRQDOL�SHU�DWWLYLWj�GL�ULFHUFD�

� q SUHYLVWD OD YDOXWD]LRQH GHOOH SXEEOLFD]LRQL R GHL WHVWL DFFHWWDWL SHU OD SXEEOLFD]LRQH VHFRQGR OH
QRUPH YLJHQWL QRQFKp GL VDJJL LQVHULWL LQ RSHUH FROOHWWDQHH H GL DUWLFROL HGLWL VX ULYLVWH LQ IRUPDWR
FDUWDFHR�R�GLJLWDOH�FRQ�O
HVFOXVLRQH�GL�QRWH�LQWHUQH�R�UDSSRUWL�GLSDUWLPHQWDOL�

� q SUHYLVWD DOWUHVu OD YDOXWD]LRQH GHOOD FRQVLVWHQ]D FRPSOHVVLYD GHOOD SURGX]LRQH VFLHQWLILFD�
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�

��OD�YDOXWD]LRQH�GHOOH�SXEEOLFD]LRQL�VFLHQWLILFKH�q�VYROWD�VXOOD�EDVH�GHJOL�XOWHULRUL�VHJXHQWL�FULWHUL�
D��RULJLQDOLWj��LQQRYDWLYLWj��ULJRUH�PHWRGRORJLFR�H�ULOHYDQ]D�GL�FLDVFXQD�SXEEOLFD]LRQH�
E� FRQJUXHQ]D GL FLDVFXQD SXEEOLFD]LRQH FRQ LO SURILOR GL SURIHVVRUH XQLYHUVLWDULR GD ULFRSULUH
RSSXUH�FRQ�WHPDWLFKH�LQWHUGLVFLSOLQDUL�DG�HVVR�VWUHWWDPHQWH�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
LQWHUQD]LRQDOH GL ULIHULPHQWR� GHOO
DSSRUWR LQGLYLGXDOH� QHO FDVR GL SDUWHFLSD]LRQH GHO PHGHVLPR D
ODYRUL�LQ�FROODERUD]LRQH�
H� QHOO
DPELWR GHL VHWWRUL LQ FXL QH q FRQVROLGDWR O
XVR D OLYHOOR LQWHUQD]LRQDOH OH XQLYHUVLWj VL
DYYDOJRQR�DQFKH�GHL�VHJXHQWL�LQGLFDWRUL��ULIHULWL�DOOD�GDWD�GL�LQL]LR�GHOOD�YDOXWD]LRQH�
���QXPHUR�WRWDOH�GHOOH�FLWD]LRQL�
���QXPHUR�PHGLR�GL�FLWD]LRQL�SHU�SXEEOLFD]LRQH�
���©LPSDFW�IDFWRUª�WRWDOH�
���©LPSDFW�IDFWRUª�PHGLR�SHU�SXEEOLFD]LRQH�
�� FRPELQD]LRQL GHL SUHFHGHQWL SDUDPHWUL DWWH D YDORUL]]DUH O
LPSDWWR GHOOD SURGX]LRQH VFLHQWLILFD
GHO�FDQGLGDWR��LQGLFH�GL�+LUVFK�R�VLPLOL��

� SRWUDQQR HVVHUH RJJHWWR GL VSHFLILFD YDOXWD]LRQH OD FRQJUXLWj GHO SURILOR VFLHQWLILFR FRQ OH
HVLJHQ]H GL ULFHUFD GHOO
DWHQHR QRQFKp OD SURGX]LRQH VFLHQWLILFD HODERUDWD VXFFHVVLYDPHQWH DOOD GDWD
GL VFDGHQ]D GHO EDQGR LQ EDVH DO TXDOH KD FRQVHJXLWR O
DELOLWD]LRQH VFLHQWLILFD QD]LRQDOH� LQ PRGR
GD YHULILFDUH OD FRQWLQXLWj GHOOD SURGX]LRQH VFLHQWLILFD� XWLOL]]DQGR FULWHUL H SDUDPHWUL FRHUHQWL FRQ
TXHOOL SUHYLVWL GDO GHFUHWR GL FXL DOO
DUW� ��� FRPPD �� OHWWHUD D�� GHOOD OHJJH �� GLFHPEUH ����� Q�
�����SRWHQGR�DOWUHVu�SUHYHGHUQH�XQ�XWLOL]]R�SL��VHOHWWLYR�

/D &RPPLVVLRQH SURFHGH TXLQGL DG HVDPLQDUH OD GRFXPHQWD]LRQH FKH LO FDQGLGDWR KD LQYLDWR�
SUHVVR O
8QLYHUVLWj GHJOL 6WXGL GL 3DUPD� DL ILQL GHOOD IRUPXOD]LRQH GHO JLXGL]LR� QHO ULVSHWWR GHL
VXPPHQ]LRQDWL�FULWHUL�JHQHUDOL�GL�YDOXWD]LRQH��ILVVDWL�GDO�'�0��Q������GHO���DJRVWR������
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&DQGLGDWR
,UHQH�%LQLQL

3URILOR FXUULFXODUH� �GHVFULYHUH TXDOLILFKH ULFRSHUWH H DWWLYLWj VYROWD GDO FDQGLGDWR� FRVu FRPH
LQGLFDWD�GDO�PHGHVLPR�QHO�FXUULFXOXP�
/D FDQGLGDWD� DWWXDOPHQWH ULFHUFDWULFH D WHPSR GHWHUPLQDWR SUHVVR O¶8QLYHUVLWj GL 3DUPD� q GDO
���� (8 0DULH 6NáRGRZVND�&XULH IHOORZ HG q VWDWD� WUD LO ���� H LO ����� '$$' 3�5�,�0�(�
SRVWGRFWRUDO IHOORZ� 'RWWRUH GL ULFHUFD SUHVVR OD 6FXROD 1RUPDOH 6XSHULRUH GL 3LVD H YLVLWLQJ
SURIHVVRU SUHVVR GLYHUVL $WHQHL VWUDQLHUL� OD FDQGLGDWD KD VYROWR UHJRODUPHQWH� GDOO¶LQL]LR GHO VXR
FRQWUDWWR GL ULFHUFDWRUH� DWWLYLWj GLGDWWLFKH� KD RUJDQL]]DWR QXPHURVH LQL]LDWLYH VFLHQWLILFKH H KD
SDUWHFLSDWR� LQ TXDOLWj GL UHODWULFH� D FRQYHJQL QD]LRQDOL H LQWHUQD]LRQDOL� /D VXD SURGX]LRQH
VFLHQWLILFD� FRPH HPHUJH GDO &9 H GDOOH SXEEOLFD]LRQL DOOHJDWH DOOD GRPDQGD� VSD]LD VXL WHPL GHOOD
ORJLFD�PHGLHYDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�SHQVLHUR�GL�3LHWUR�$EHODUGR�

/D &RPPLVVLRQH YDOXWDWD O¶DWWLYLWj GLGDWWLFD� O¶DWWLYLWj GL GLGDWWLFD LQWHJUDWLYD H GL VHUYL]LR DJOL
VWXGHQWL� O¶DWWLYLWj GL ULFHUFD VFLHQWLILFD� QHO ULVSHWWR GHL PHGHVLPL FULWHUL ILVVDWL GDO '�0� Q� ��� GHO �
DJRVWR�������HVSULPH�LO�VHJXHQWH�SXQWHJJLR�

$WWLYLWj�'LGDWWLFD
�PDVVLPR����SXQWL�
$WWULEXLUH LO SXQWHJJLR GHWWDJOLDWDPHQWH VXOOD EDVH GHL FULWHUL GL FXL DO '�0� �������� UHODWLYL DOOD
DWWLYLWj�GLGDWWLFD

$WWLYLWj�'LGDWWLFD 3XQWHJJL
DWWULEXLWL
GDO�SURI�
%HUWRODFFL

3XQWHJJL
DWWULEXLWL
GDOOD
SURI�VVD
G¶$QFRQD

3XQWHJJL
DWWULEXLWL
GDO SURI�
%LVRJQR

727$/(

QXPHUR GHL PRGXOL�FRUVL WHQXWL
H FRQWLQXLWj GHOOD WHQXWD GHJOL
VWHVVL

� � � ��

HVLWL GHOOD YDOXWD]LRQH GD SDUWH
GHJOL VWXGHQWL� FRQ JOL VWUXPHQWL
SUHGLVSRVWL GDOO
DWHQHR� GHL
PRGXOL�FRUVL�WHQXWL�

QRQ�YDOXWDELOH QRQ
YDOXWDELOH

QRQ
YDOXWDELOH

QRQ�YDOXWDELOH

SDUWHFLSD]LRQH DOOH FRPPLVVLRQL
LVWLWXLWH�SHU�JOL�HVDPL�GL�SURILWWR�

QRQ�YDOXWDELOH QRQ
YDOXWDELOH

QRQ
YDOXWDELOH

QRQ�YDOXWDELOH

TXDQWLWj H TXDOLWj GHOO
DWWLYLWj GL
WLSR VHPLQDULDOH� GL TXHOOD
PLUDWD DOOH HVHUFLWD]LRQL H DO
WXWRUDJJLR GHJOL VWXGHQWL� LYL
LQFOXVD TXHOOD UHODWLYD DOOD
SUHGLVSRVL]LRQH GHOOH WHVL GL
ODXUHD� GL ODXUHD PDJLVWUDOH H
GHOOH�WHVL�GL�GRWWRUDWR�

� � � ��
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$WWLYLWj�GL�ULFHUFD�H�SURGX]LRQH�VFLHQWLILFD��PDVVLPR����SXQWL�
$WWULEXLUH LO SXQWHJJLR GHWWDJOLDWDPHQWH VXOOD EDVH GHL FULWHUL GL FXL DO '�0� �������� UHODWLYL
DOOD�DWWLYLWj�GL�ULFHUFD

$WWLYLWj�GL�5LFHUFD 3XQWHJJL
DWWULEXLWL
GDO�SURI�
%HUWRODFFL

3XQWHJJL
DWWULEXLWL
GDOOD
SURI�VVD
G¶$QFRQD

3XQWHJJL
DWWULEXLWL
GDO SURI�
%LVRJQR
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FRQVHJXLPHQWR GHOOD WLWRODULWj GL
EUHYHWWL�

QRQ
YDOXWDELOH

QRQ
YDOXWDELOH

QRQ
YDOXWDELOH

QRQ�YDOXWDELOH

SDUWHFLSD]LRQH LQ TXDOLWj GL
UHODWRUH D FRQJUHVVL H FRQYHJQL
QD]LRQDOL�H�LQWHUQD]LRQDOL

� � � ��

FRQVHJXLPHQWR GL SUHPL H
ULFRQRVFLPHQWL QD]LRQDOL H
LQWHUQD]LRQDOL SHU DWWLYLWj GL
ULFHUFD�
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352'8=,21(�6&,(17,),&$�9DOXWD]LRQH�GHO�3URI��%HUWRODFFL

352'8=,21(
6&,(17,),&$

2ULJLQDOLWj�
LQQRYDWLYLW
j��ULJRUH
PHWRGRORJL
FR�H
ULOHYDQ]D�GL
FLDVFXQD
SXEEOLFD]LR
QH

&RQJUXHQ
]D GL
FLDVFXQD
SXEEOLFD]L
RQH FRQ LO
SURILOR GL
3URIHVVRU
H
XQLYHUVLWD
ULR GD
ULFRSULUH
RSSXUH
FRQ
WHPDWLFKH
LQWHUGLVFL
SOLQDUL DG
HVVR
VWUHWWDPH
QWH
FRUUHODWH

5LOHYDQ
]D
VFLHQWLIL
FD�GHOOD
FROORFD]
LRQH
HGLWRULD
OH�GL
FLDVFXQ
D
SXEEOLF
D]LRQH�H
VXD
GLIIXVLR
QH
DOO¶LQWHU
QR�GHOOD
FRPXQL
Wj
VFLHQWLIL
FD

'HWHUPL
QD]LRQH
DQDOLWLFD�
DQFKH
VXOOD
EDVH�GL
FULWHUL
ULFRQRVFL
XWL�QHOOD
FRPXQLW
j
VFLHQWLILF
D
LQWHUQD]L
RQDOH�GL
ULIHULPH
QWR�
GHOO¶DSSR
UWR
LQGLYLGX
DOH��QHO
FDVR�GL
SDUWHFLS
D]LRQH
GHO
PHGHVLP
R�D
ODYRUL�LQ
FROODERU
D]LRQH

(YHQWXDOL
LQGLFDWRUL
SHU�L
VHWWRUL�QHL
TXDOL�QH�q
FRQVROLGDW
R�O¶XVR�D
OLYHOOR
LQWHUQD]LR
QDOH�GL�FXL
DOOD�OHWW�
H���GHO
FRPPD��
GHOO¶DUW���
GHO��'0
����GHO
����
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0HGLHYDO�7KHRULHV�RQ
WKH�&RQFHLYDELOLW\�RI
WKH�,PSRVVLEOH��$
6XUYH\�RI�,PSRVVLEOH
3RVLWLR

��� ��� ��� ���

7XUQLQJ
3RWHQWLDOLWLHV�LQWR
3RVVLELOLWLHV�
0HGLHYDO�$SSURDFKHV
WR�WKH�0HWDSK\VLFV�RI
0RGDOLWLHV

��� ��� ��� ���

3RVVLELOLW\�DQG
1HFHVVLW\�LQ�WKH�7LPH
RI�3HWHU�$EHODUG

��� ��� ��� ���

/D�1HFHVVLWj�GHOOD
1DWXUD�H�OD�1HFHVVLWj
GHL�'LDOHWWLFL�
8Q¶$QDOLVL�GHOOD
'LVWLQ]LRQH�WUD
1HFHVVLWj�$VVROXWD�H
1HFHVVLWj
&RQGL]LRQDWD�WUD�;,�H
;,,�VHFROR

��� ��� � ���

3LHWUR�$EHODUGR ��� ��� � ���
'LVFXVVLQJ
0RGDOLWLHV�LQ�WKH
PLG���WK�FHQWXU\�

��� ��� ��� ���

7KH�5ROH�RI
'LIIHUHQWLDH�LQ

��� ��� ��� ���
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$EHODUG
V�$UJXPHQWV
IRU�WKH�,GHQWLW\�DQG
3HUVLVWHQFH�RI
6XEVWDQFHV
$EHODUG¶V�7UHDWPHQW
RI�/RJLFDO
'HWHUPLQLVP�LQ�LWV
7ZHOIWK�FHQWXU\
&RQWH[W´

��� ��� ��� ���

0\�)XWXUH�6RQ�LV
3RVVLEO\�$OLYH¶�
([LVWHQWLDO
3UHVXSSRVLWLRQ�DQG
(PSW\�7HUPV�LQ
$EHODUG
V�0RGDO
/RJLF

��� ��� ��� ���

/H�WHRULH�GHOOD
QHJD]LRQH�QHO�;,,
VHFROR�H�OD�ULVFRSHUWD
GHOOD�ORJLFD
SURSRVL]LRQDOH

��� ��� � ���

&RQVLVWHQ]D
FRPSOHVVLYD
GHOOD
SURGX]LRQH
VFLHQWLILFD�
LQWHQVLWj H
FRQWLQXLWj
WHPSRUDOH
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2ULJLQDOLWj�
LQQRYDWLYLW
j��ULJRUH
PHWRGRORJL
FR�H
ULOHYDQ]D�GL
FLDVFXQD
SXEEOLFD]LR
QH

&RQJUXHQ
]D GL
FLDVFXQD
SXEEOLFD]L
RQH FRQ LO
SURILOR GL
3URIHVVRU
H
XQLYHUVLWD
ULR GD
ULFRSULUH
RSSXUH
FRQ
WHPDWLFKH
LQWHUGLVFL
SOLQDUL DG
HVVR
VWUHWWDPH
QWH
FRUUHODWH

5LOHYDQ
]D
VFLHQWLIL
FD�GHOOD
FROORFD]
LRQH
HGLWRULD
OH�GL
FLDVFXQ
D
SXEEOLF
D]LRQH�H
VXD
GLIIXVLR
QH
DOO¶LQWHU
QR�GHOOD
FRPXQL
Wj
VFLHQWLIL
FD

'HWHUPL
QD]LRQH
DQDOLWLFD�
DQFKH
VXOOD
EDVH�GL
FULWHUL
ULFRQRVFL
XWL�QHOOD
FRPXQLW
j
VFLHQWLILF
D
LQWHUQD]L
RQDOH�GL
ULIHULPH
QWR�
GHOO¶DSSR
UWR
LQGLYLGX
DOH��QHO
FDVR�GL
SDUWHFLS
D]LRQH

(YHQWXDOL
LQGLFDWRUL
SHU�L
VHWWRUL�QHL
TXDOL�QH�q
FRQVROLGDW
R�O¶XVR�D
OLYHOOR
LQWHUQD]LR
QDOH�GL�FXL
DOOD�OHWW�
H���GHO
FRPPD��
GHOO¶DUW���
GHO��'0
����GHO
����
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GHO
PHGHVLP
R�D
ODYRUL�LQ
FROODERU
D]LRQH

0HGLHYDO�7KHRULHV�RQ
WKH�&RQFHLYDELOLW\�RI
WKH�,PSRVVLEOH��$
6XUYH\�RI�,PSRVVLEOH
3RVLWLR

��� ��� ��� ���

7XUQLQJ
3RWHQWLDOLWLHV�LQWR
3RVVLELOLWLHV�
0HGLHYDO�$SSURDFKHV
WR�WKH�0HWDSK\VLFV�RI
0RGDOLWLHV

��� ��� ��� ���

3RVVLELOLW\�DQG
1HFHVVLW\�LQ�WKH�7LPH
RI�3HWHU�$EHODUG

��� ��� ��� ���

/D�1HFHVVLWj�GHOOD
1DWXUD�H�OD�1HFHVVLWj
GHL�'LDOHWWLFL�
8Q¶$QDOLVL�GHOOD
'LVWLQ]LRQH�WUD
1HFHVVLWj�$VVROXWD�H
1HFHVVLWj
&RQGL]LRQDWD�WUD�;,�H
;,,�VHFROR

��� ��� ��� ���

3LHWUR�$EHODUGR � � � �
'LVFXVVLQJ
0RGDOLWLHV�LQ�WKH
PLG���WK�FHQWXU\�

� � � �

7KH�5ROH�RI
'LIIHUHQWLDH�LQ
$EHODUG
V�$UJXPHQWV
IRU�WKH�,GHQWLW\�DQG
3HUVLVWHQFH�RI
6XEVWDQFHV

��� ��� ��� ���

$EHODUG¶V�7UHDWPHQW
RI�/RJLFDO
'HWHUPLQLVP�LQ�LWV
7ZHOIWK�FHQWXU\
&RQWH[W´

��� ��� ��� ���

0\�)XWXUH�6RQ�LV
3RVVLEO\�$OLYH¶�
([LVWHQWLDO
3UHVXSSRVLWLRQ�DQG
(PSW\�7HUPV�LQ
$EHODUG
V�0RGDO
/RJLF

� � � �

/H�WHRULH�GHOOD
QHJD]LRQH�QHO�;,,
VHFROR�H�OD�ULVFRSHUWD
GHOOD�ORJLFD
SURSRVL]LRQDOH

� � � �

&RQVLVWHQ]D
FRPSOHVVLYD�
GHOOD
SURGX]LRQH
VFLHQWLILFD�
LQWHQVLWj H
FRQWLQXLWj
WHPSRUDOH
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352'8=,21(�6&,(17,),&$�9DOXWD]LRQH�GHO�3URI��%LVRJQR
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2ULJLQDOLWj�
LQQRYDWLYLW
j��ULJRUH
PHWRGRORJL
FR�H
ULOHYDQ]D�GL
FLDVFXQD
SXEEOLFD]LR
QH

&RQJUXHQ
]D GL
FLDVFXQD
SXEEOLFD]L
RQH FRQ LO
SURILOR GL
3URIHVVRU
H
XQLYHUVLWD
ULR GD
ULFRSULUH
RSSXUH
FRQ
WHPDWLFKH
LQWHUGLVFL
SOLQDUL DG
HVVR
VWUHWWDPH
QWH
FRUUHODWH

5LOHYDQ
]D
VFLHQWLIL
FD�GHOOD
FROORFD]
LRQH
HGLWRULD
OH�GL
FLDVFXQ
D
SXEEOLF
D]LRQH�H
VXD
GLIIXVLR
QH
DOO¶LQWHU
QR�GHOOD
FRPXQL
Wj
VFLHQWLIL
FD

'HWHUPL
QD]LRQH
DQDOLWLFD�
DQFKH
VXOOD
EDVH�GL
FULWHUL
ULFRQRVFL
XWL�QHOOD
FRPXQLW
j
VFLHQWLILF
D
LQWHUQD]L
RQDOH�GL
ULIHULPH
QWR�
GHOO¶DSSR
UWR
LQGLYLGX
DOH��QHO
FDVR�GL
SDUWHFLS
D]LRQH
GHO
PHGHVLP
R�D
ODYRUL�LQ
FROODERU
D]LRQH

(YHQWXDOL
LQGLFDWRUL
SHU�L
VHWWRUL�QHL
TXDOL�QH�q
FRQVROLGDW
R�O¶XVR�D
OLYHOOR
LQWHUQD]LR
QDOH�GL�FXL
DOOD�OHWW�
H���GHO
FRPPD��
GHOO¶DUW���
GHO��'0
����GHO
����
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0HGLHYDO�7KHRULHV�RQ
WKH�&RQFHLYDELOLW\�RI
WKH�,PSRVVLEOH��$
6XUYH\�RI�,PSRVVLEOH
3RVLWLR

��� ��� ��� ���

7XUQLQJ
3RWHQWLDOLWLHV�LQWR
3RVVLELOLWLHV�
0HGLHYDO�$SSURDFKHV
WR�WKH�0HWDSK\VLFV�RI
0RGDOLWLHV
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3RVVLELOLW\�DQG
1HFHVVLW\�LQ�WKH�7LPH
RI�3HWHU�$EHODUG
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/D�1HFHVVLWj�GHOOD
1DWXUD�H�OD�1HFHVVLWj
GHL�'LDOHWWLFL�
8Q¶$QDOLVL�GHOOD
'LVWLQ]LRQH�WUD
1HFHVVLWj�$VVROXWD�H
1HFHVVLWj
&RQGL]LRQDWD�WUD�;,�H
;,,�VHFROR
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3LHWUR�$EHODUGR � ��� � ���
'LVFXVVLQJ
0RGDOLWLHV�LQ�WKH
PLG���WK�FHQWXU\�

��� ��� ��� ���

7KH�5ROH�RI
'LIIHUHQWLDH�LQ
$EHODUG
V�$UJXPHQWV
IRU�WKH�,GHQWLW\�DQG
3HUVLVWHQFH�RI
6XEVWDQFHV
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$EHODUG¶V�7UHDWPHQW
RI�/RJLFDO
'HWHUPLQLVP�LQ�LWV
7ZHOIWK�FHQWXU\
&RQWH[W´

��� ��� ��� ���

0\�)XWXUH�6RQ�LV
3RVVLEO\�$OLYH¶�
([LVWHQWLDO
3UHVXSSRVLWLRQ�DQG
(PSW\�7HUPV�LQ
$EHODUG
V�0RGDO
/RJLF
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/H�WHRULH�GHOOD
QHJD]LRQH�QHO�;,,
VHFROR�H�OD�ULVFRSHUWD
GHOOD�ORJLFD
SURSRVL]LRQDOH
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&RQVLVWHQ]D
FRPSOHVVLYD�
GHOOD
SURGX]LRQH
VFLHQWLILFD�
LQWHQVLWj H
FRQWLQXLWj
WHPSRUDOH
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&RPSLWL�2UJDQL]]DWLYL�FRQQHVVL�DOO¶DWWLYLWj�GLGDWWLFD�H�GL�ULFHUFD��PDVVLPR����SXQWL�
$WWULEXLUH LO SXQWHJJLR GHWWDJOLDWDPHQWH VXOOD EDVH GHL FULWHUL GL FXL DO '�0� �������� UHODWLYL D
WDOH�DPELWR

&RPSLWL 2UJDQL]]DWLYL
FRQQHVVL DOO¶DWWLYLWj
GLGDWWLFD�H�GL�ULFHUFD

3XQWHJJL
DWWULEXLWL
GDO SURI�
%HUWRODFFL

3XQWHJJL
DWWULEXLWL
GDOOD
SURI�VVD
'¶$QFRQD

3XQWHJJL
DWWULEXLWL
GDO SURI�
%LVRJQR
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RUJDQL]]D]LRQH� GLUH]LRQH H
FRRUGLQDPHQWR GL JUXSSL GL
ULFHUFD QD]LRQDOL H
LQWHUQD]LRQDOL� RYYHUR
SDUWHFLSD]LRQH�DJOL�VWHVVL�
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3XQWHJJLR WRWDOH FRQVHJXLWR �PLQLPR ������ GL FXL DOPHQR ������ QHOOD YDOXWD]LRQH
GHOO¶DWWLYLWj�GL�ULFHUFD� ��������GL�FXL��������SHU OD�YDOXWD]LRQH�GHOOD�DWWLYLWj�GL�ULFHUFD�

0RWLYDWR�JLXGL]LR�LQGLYLGXDOH�

�� *LXGL]LR�HVSUHVVR�GDO�3URI��%HUWRODFFL
3HU L VLJQLILFDWLYL FRPSLWL GL GLGDWWLFD IURQWDOH H GL VXSHUYLVLRQH VYROWL� WDQWR SL� UDJJXDUGHYROL VH
UDSSRUWDWL DOOR VWDWXV GL ULFHUFDWULFH GHOOD FDQGLGDWD� O¶LPSHJQR SURIXVR QHOO¶DWWLYLWj GL ULFHUFD� D
OLYHOOR QD]LRQDOH HG LQWHUQD]LRQDOH� OH QRWHYROL SXEEOLFD]LRQL SURGRWWH� H JOL LPSRUWDQWL UXROL
RUJDQL]]DWLYL ULFRSHUWL� OD FDQGLGDWD DSSDUH SLHQDPHQWH TXDOLILFDWD D ULYHVWLUH LO UXROR GL SURIHVVRUH
DVVRFLDWR�

�� *LXGL]LR�HVSUHVVR�GDOOD�3URI�VVD�'¶$QFRQD
/D SURGX]LRQH VFLHQWLILFD� OH DWWLYLWj GL ULFHUFD H GL LQVHJQDPHQWR GHOOD 'U� ,UHQH %LQLQL QHO WULHQQLR
LQ HVDPH ULVXOWDQR SLHQDPHQWH DGHJXDWL D ULFRSULUH LO UXROR GL SURIHVVRUH XQLYHUVLWDULR GL UXROR GL
VHFRQGD�IDVFLD�SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�3DUPD�

�� *LXGL]LR�HVSUHVVR�GDO�3URI��%LVRJQR
3HU OD FRVWDQ]D GHOO¶LPSHJQR SURIXVR QHOOD GLGDWWLFD H QHOOD RUJDQL]]D]LRQH GL LQL]LDWLYH VHPLQDULDOL
H FRQYHJQLVWLFKH� SHU OD ULOHYDQ]D GHL ULFRQRVFLPHQWL LQWHUQD]LRQDOL ULFHYXWL H SHU OH DWWLYLWj
VFLHQWLILFKH LQ TXDOLWj GL UHODWRUH D FRQYHJQL� SHU LO UXROR ULYHVWLWR QHOOD JHVWLRQH GL FRPSLWL GL
VXSHUYLVLRQH H SHU OD FRQVLVWHQ]D� OD FRQWLQXLWj H OD TXDOLWj GHOOD SURGX]LRQH VFLHQWLILFD� OD FDQGLGDWD
DSSDUH�SLHQDPHQWH�TXDOLILFDWD�D�ULYHVWLUH�LO�UXROR�GL�SURIHVVRUH�DVVRFLDWR�

��



0RWLYDWR�JLXGL]LR�FROOHJLDOH�

/D�&RPPLVVLRQH�DOO¶XQDQLPLWj�HVSULPH�LO�VHJXHQWH�JLXGL]LR�

/¶DWWLYLWj GLGDWWLFD GHOOD FDQGLGDWD ULVXOWD VXIILFLHQWHPHQWH FRQWLQXD H VL q FRQFUHWL]]DWD LQ XQD VHULH
GL FRUVL FKH KD VSD]LDWR VX WXWWL L OLYHOOL GHOO¶LQVHJQDPHQWR XQLYHUVLWDULR �ODXUHD WULHQQDOH� ODXUHD
PDJLVWUDOH� GRWWRUDWR� HG LO FXL PRQWH RUH FRPSOHVVLYR q UDJJXDUGHYROH� 5LOHYDQWH H PHULWRULD
O¶DWWLYLWj GLGDWWLFD VYROWD LQ VLQHUJLD FRQ XQLYHUVLWj HVWHUH� 6LJQLILFDWLYD O¶DWWLYLWj GL VXSHUYLVLRQH GL
VWXGHQWL�
/¶DWWLYLWj GL ULFHUFD ULVXOWD LQWHQVD� FRPH DWWHVWDQR OH QXPHURVH SDUWHFLSD]LRQL GHOOD FDQGLGDWD D
FRQYHJQL LQ VHGL DFFDGHPLFKH GL DOWR OLYHOOR� H OD SUHVWLJLRVD 0DULH &XULH *OREDO )HOORZVKLS ULFHYXWD�
/H GLHFL SXEEOLFD]LRQL SUHVHQWDWH GDOOD FDQGLGDWD� FRPH ULVXOWDWR GHOO¶DWWLYLWj GL ULFHUFD SUHGHWWD�
HYLGHQ]LDQR VSLFFDWD RULJLQDOLWj� LQQRYDWLYLWj H ULJRUH PHWRGRORJLFR� VL FDUDWWHUL]]DQR WXWWH FRPH
ULOHYDQWL H FRQJUXHQWL FRQ LO UXROR GL SURIHVVRUH XQLYHUVLWDULR� H ULVXOWDQR SUHYDOHQWHPHQWH
SXEEOLFDWH LQ OLQJXD LQJOHVH HG LQ FROORFD]LRQL HGLWRULDOL FKH QH DVVLFXUDQR DGHJXDWD GLIIXVLRQH� /H
WHPDWLFKH DIIURQWDWH VRQR FRHUHQWL H GHOLQHDQR XQ TXDGUR GL SURGX]LRQH VFLHQWLILFD FRQVLVWHQWH�
O¶DUFR WHPSRUDOH GHOOH SXEEOLFD]LRQL ULVXOWD FRQWLQXR� FRQ DSSUH]]DELOH LQWHQVLILFD]LRQH GHOO¶DWWLYLWj
GL�SXEEOLFD]LRQH�QHO�FRUVR�GHO�WHPSR�
7UD L FRPSLWL RUJDQL]]DWLYL FRQQHVVL DOO¶DWWLYLWj GLGDWWLFD H GL ULFHUFD FKH OD FDQGLGDWD KD VYROWR
VSLFFDQR O¶RUJDQL]]D]LRQH R FR�RUJDQL]]D]LRQH GL XQD VHULH GL VLJQLILFDWLYL HYHQWL GL FRPXQLFD]LRQH
VFLHQWLILFD �FRQIHUHQ]H LQWHUQD]LRQDOL� FLFOL GL VHPLQDUL� ZRUNVKRSV�� /D VXD SDUWHFLSD]LRQH� D YDULR
UXROR� D SURJHWWL GL ULFHUFD LWDOLDQL HG HVWHUL� H OH VXH YDULH DIILOLD]LRQL DFFDGHPLFKH� FRQIHUPDQR
O¶DOWD�TXDOLWj�GHOO¶DWWLYLWj�GL�ULFHUFD�HG�LO�VXR�FDUDWWHUH�LQWHUQD]LRQDOH�

/D &RPPLVVLRQH� GRSR DYHU DWWULEXLWR L SXQWHJJL LQ UHOD]LRQH DOOD DWWLYLWj GLGDWWLFD� GL GLGDWWLFD
LQWHJUDWLYD H GL VHUYL]LR DJOL VWXGHQWL� DOOD DWWLYLWj GL ULFHUFD VFLHQWLILFD H DL FRPSLWL RUJDQL]]DWLYL
FRQQHVVL DOOD DWWLYLWj GLGDWWLFD H GL ULFHUFD� FRQ GHOLEHUD]LRQH DVVXQWD DOO¶XQDQLPLWj GHL FRPSRQHQWL�
GLFKLDUD FKH LO PHGHVLPR q YDOXWDWR SRVLWLYDPHQWH SHU ULFRSULUH LO SRVWR GL SURIHVVRUH XQLYHUVLWDULR
GL UXROR GL VHFRQGD IDVFLD� SUHVVR LO 'LSDUWLPHQWR GL ³'LVFLSOLQH XPDQLVWLFKH� VRFLDOL H GHOOH LPSUHVH
FXOWXUDOL´ GHOO¶8QLYHUVLWj GHJOL 6WXGL GL 3DUPD� SHU LO VHWWRUH FRQFRUVXDOH VHWWRUH FRQFRUVXDOH ���&�
6WRULD�GHOOD�ILORVRILD�±�VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH�0�),/����6WRULD�GHOOD�ILORVRILD�PHGLHYDOH�

,O SUHVHQWH 9HUEDOH� UHGDWWR GDO 6HJUHWDULR GHOOD &RPPLVVLRQH� GDWDWR� VRWWRVFULWWR H VLJODWR LQ RJQL
IRJOLR GDO PHGHVLPR� XQLWDPHQWH DOOH GLFKLDUD]LRQL GL DGHVLRQH� FRUUHGDWH GDL ULVSHWWLYL GRFXPHQWL
GL LGHQWLWj� LQ FRUVR GL YDOLGLWj� GHL &RPPLVVDUL FKH KDQQR SDUWHFLSDWR DOOD VWHVXUD GHOOR VWHVVR� SHU
YLD WHOHPDWLFD� YLHQH FRQVHJQDWR GDO 3UHVLGHQWH GHOOD &RPPLVVLRQH� DO 5HVSRQVDELOH GHO
3URFHGLPHQWR $PPLQLVWUDWLYR� 'RWW�VVD 6FDSX]]L 0DULQD ± 5HVSRQVDELOH GHOO¶8QLWj 2UJDQL]]DWLYD
�82� $PPLQLVWUD]LRQH 3HUVRQDOH 'RFHQWH ± $UHD 'LULJHQ]LDOH 3HUVRQDOH H 2UJDQL]]D]LRQH
GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�3DUPD��SHU�JOL�DGHPSLPHQWL�GL�FRPSHWHQ]D�

/D�ULXQLRQH�YLHQH�VFLROWD�DOOH�RUH�������

/XFFD��3LVD��6DOHUQR��ULXQLRQH�WHOHPDWLFD�����������

/HWWR��DSSURYDWR�H�VRWWRVFULWWR�

/D�&RPPLVVLRQH

3URI��$PRV�%HUWRODFFL �3UHVLGHQWH�
3URI�VVD�&ULVWLQD�G¶$QFRQD �&RPSRQHQWH�
3URI��$UPDQGR�%LVRJQR �6HJUHWDULR�
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