
5HOD]LRQH�1XFOHL�����

&216(59$725,2�',�086,&$�27725,12�5(63,*+,���/$7,1$���1XFOHR�GL
9DOXWD]LRQH�����

3UHPHVVD
/D�UHOD]LRQH�DQQXDOH�VXOOH�DWWLYLWj�H�VXO�IXQ]LRQDPHQWR�GHOO¶,VWLWX]LRQH�q�XQR�VWUXPHQWR�IRQGDPHQWDOH�SHU��GRFXPHQWDUH�OH�SULQFLSDOL�HYLGHQ]H�VXO�IXQ]LRQDPHQWR�GHOO¶,VWLWX]LRQH��VRVWHQHUH�L
SURFHVVL�LQWHUQL�GL�DXWRYDOXWD]LRQH�H�PLJOLRUDPHQWR��IRUQLUH�LQIRUPD]LRQL�XWLOL�H�FRPSDUDELOL�DO�085�H�DOO¶�$1985�
,Q�DWWXD]LRQH�GHOO¶DUWLFROR�����FRPPD����OHWWHUD�E���GHO�'35����IHEEUDLR�������Q�������H�GHOO¶DUWLFROR����FRPPD������GDOOD�OHJJH����GLFHPEUH�������Q�������L�1XFOHL�GL�9DOXWD]LRQH�GHOOH�,VWLWX]LRQL
$)$0��LQFOXVH�OH�,VWLWX]LRQL�DXWRUL]]DWH�DL�VHQVL�GHOO¶DUW�����GHO�'�3�5��Q������������LQROWUDQR�OD�UHOD]LRQH��UHGDWWD�VHFRQGR�L�FULWHUL�GHWHUPLQDWL�GDOO¶$1985��DO�085�H�DOO¶$JHQ]LD�HQWUR�LO���
PDU]R�GL�RJQL�DQQR��VDOYR�GLYHUVD�LQGLFD]LRQH�GHO�0LQLVWHUR��
$L�VHQVL�GHO�'�3�5��Q������������OD�UHOD]LRQH�DQQXDOH�FRVWLWXLVFH�LO�TXDGUR�GL�ULIHULPHQWR�SHU�O¶DVVHJQD]LRQH�DOOH�,VWLWX]LRQL�GHL�FRQWULEXWL�ILQDQ]LDUL�GD�SDUWH�GHO�0LQLVWHUR�
/H�UHOD]LRQL�VRQR��DOWUHVu��XWLOL]]DWH�DL�ILQL�GHOOD�YDOXWD]LRQH�SHULRGLFD�GHOOH�,VWLWX]LRQL�$)$0�H�D�VXSSRUWR�GL�WXWWH�OH�SURFHGXUH�GL�DFFUHGLWDPHQWR�$1985�

/LQHH�JXLGD�$1985�SHU�OD�FRPSLOD]LRQH
$OOHJDWR�/*B1GY�$)$0B�����SGI

3DUWH�,��)ROORZ�XS�GHOOH�YDOXWD]LRQL�SUHFHGHQWL
3DUWH�IRQGDPHQWDOH�GHO�SURFHVVR�GL�DXWRYDOXWD]LRQH�q�LO�PRQLWRUDJJLR�GHOOH�D]LRQL�LQWUDSUHVH�SHU�PLJOLRUDUH�LO�IXQ]LRQDPHQWR�H�O
RUJDQL]]D]LRQH�GHOO
,VWLWX]LRQH��VXOOD�EDVH�GL�TXDQWR�HYLGHQ]LDWR
QHOOH�SUHFHGHQWL�SURFHGXUH�GL�DXWRYDOXWD]LRQH�R�GL�YDOXWD]LRQH�HVWHUQD��FRPH�O
DFFUHGLWDPHQWR�LQL]LDOH�R�SHULRGLFR�GHL�FRUVL�GL�VWXGLR��
3XQWR�GL�SDUWHQ]D�GHOOD�5HOD]LRQH�DQQXDOH�q�GXQTXH�O
HVDPH�GHOOH�D]LRQL�GL�PLJOLRUDPHQWR�LPSOHPHQWDWH�QHO�FRUVR�QHOO
D�D��GL�ULIHULPHQWR�GHOOD�5HOD]LRQH��VLD�ULVSHWWR�DOOR�VYLOXSSR�GL�DWWLYLWj
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VLVWHPLFKH�ULJXDUGDQWL�VSHFLILFL�DVSHWWL�GLGDWWLFL��RUJDQL]]DWLYL�R�GL�IXQ]LRQDPHQWR��VLD�ULVSHWWR�DOOD�GLIIXVLRQH�GHOOD�FXOWXUD�GHOOD�TXDOLWj�WUDPLWH�UDSSRUWL�LVWLWX]LRQDOL��LQFRQWUL�H�PRPHQWL�GL
IRUPD]LRQH�

6WDQGDUG�GL�ULIHULPHQWR

/
,VWLWX]LRQH�SUHQGH�LQ�HVDPH�OH�FULWLFLWj�HYLGHQ]LDWH�QHOOH�SUHFHGHQWL�SURFHGXUH�GL�YDOXWD]LRQH�LQWHUQD�H��VH�DSSOLFDELOH��HVWHUQD�H�GHILQLVFH�VSHFLILFKH�VWUDWHJLH�SHU�LO�ORUR�VXSHUDPHQWR�H�SHU�LO
SURVHJXLPHQWR�GHOOH�D]LRQL�GL�PLJOLRUDPHQWR�LQWUDSUHVH�
$O�1XFOHR�GL�9DOXWD]LRQH�YLHQH�FKLHVWR�GL�YDOXWDUH�OH�D]LRQL�LQWUDSUHVH�GDOO
,VWLWX]LRQH�ILQDOL]]DWH�DO�PLJOLRUDPHQWR�FRQWLQXR�R�DO�VXSHUDPHQWR�GHOOH�FULWLFLWj�LQGLFDWH�QHOOD�SUHFHGHQWH�5HOD]LRQH
DQQXDOH�H�R�LQ�ULVSRVWD�DOOH�UDFFRPDQGD]LRQL�FRQGL]LRQL�$1985��
3HU�OD�FRPSLOD]LRQH�GHOOD�VH]LRQH�VL�ULQYLD�DOOH�/LQHH�JXLGD�$1985��3DUWH�,�����!�$OOHJDWR�/*B1GY�$)$0B�����SGI

)ROORZ�XS�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
/LQN�DOOD�SDJLQD�GHO�VLWR�GHOO
,VWLWX]LRQH�GRYH�VRQR�SXEEOLFDWH�OH�SUHFHGHQWL�5HOD]LRQL�GHO�1XFOHR�GL�9DOXWD]LRQH�

KWWSV���ZZZ�FRQVODWLQD�LW�WUDVSDUHQ]D�SKS���BQXFOHR�GL�YDOXWD]LRQH�

'HVFULYHUH�LQ�PRGR�VLQWHWLFR�OH�D]LRQL�LQWUDSUHVH�GDOO
,VWLWX]LRQH�SHU�LO�PLJOLRUDPHQWR�FRQWLQXR�R�SHU�LO�VXSHUDPHQWR�GHOOH�FULWLFLWj�LQGLFDWH�QHOOD�SUHFHGHQWH�5HOD]LRQH�GHO�1XFOHR

LQGLFDQGR�IRQWL�GRFXPHQWDOL�FKH�DWWHVWLQR�O¶HIIHWWLYD�DWWXD]LRQH�GHOOH�D]LRQL�GLFKLDUDWH

,O�&RQVLJOLR�$FFDGHPLFR�H�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KDQQR�SUHVR�DWWR�GHOOH�LQGLFD]LRQL�GHO�1XFOHR�GL�YDOXWD]LRQH�HVSUHVVH�QHOO
XOWLPD�UHOD]LRQH�H�QH�KDQQR�GLVFXVVR�DO�ILQH�GL�SUHGLVSRUUH
OH�D]LRQL�FRQVHJXHQWL�

3UHFHGHQWL�YDOXWD]LRQL�$1985

1HO�FDVR�GL�LVWLWX]LRQH�FKH�KD�ULFHYXWR�QRQ�KD�ULFHYXWR�XQ�SDUHUH�$1985�GL�YDOXWD]LRQH�SHULRGLFD�H�R�FRQGL]LRQL�UDFFRPDQGD]LRQL�VXOO
DWWLYD]LRQH�GL�QXRYL�FRUVL�GL�VWXGLR��LQGLFDUH�OH�VSHFLILFKH
FRQGL]LRQL�H�R�UDFFRPDQGD]LRQL�HYHQWXDOPHQWH�ULFHYXWH

/
,VWLWX]LRQH�QRQ�KD�ULFHYXWR�XQ�SDUHUH�GHOO
$1985�GL�YDOXWD]LRQH�SHULRGLFD�H�R�FRQGL]LRQL�UDFFRPDQGD]LRQL�VXOO
DWWLYD]LRQH�GL�QXRYL�FRUVL�GL�VWXGLR�

1HO�FDVR�GL�,VWLWX]LRQH�FKH�DEELD�ULFHYXWR�XQ�SDUHUH�$1985�GL�YDOXWD]LRQH�SHULRGLFD�H�R�FRQGL]LRQL�UDFFRPDQGD]LRQL�VXOO
DWWLYD]LRQH�GL�QXRYL�FRUVL�GL�VWXGLR�VSHFLILFDUH�OH�D]LRQL
DYYLDWH�SURJUDPPDWH�LQ�ULVSRVWD�D�FLDVFXQD�UDFFRPDQGD]LRQH�FRQGL]LRQH�$1985

LQGLFDQGR�IRQWL�GRFXPHQWDOL�FKH�DWWHVWLQR�O¶HIIHWWLYD�DWWXD]LRQH�GHOOH�D]LRQL�GLFKLDUDWH

1RQ�DEELDPR�ULFHYXWR�SDUHUL�GDOO
$1985�LQ�PHULWR�

9DOXWD]LRQH�GHO�1XFOHR
6WDWR�GL�DYDQ]DPHQWR�FRPSOHVVLYR�GHOOH�D]LRQL�LQWUDSUHVH�GDOO¶,VWLWX]LRQH�SHU�LO�PLJOLRUDPHQWR�FRQWLQXR�R�SHU�LO�VXSHUDPHQWR�GHOOH�FULWLFLWj��FRQ�HYHQWXDOL�UDFFRPDQGD]LRQL
>6WDQGDUG������$VVLFXUD]LRQH�FLFOLFD�GHOOD�TXDOLWj@�
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,O�1G9�DFFRJOLH�FRQ�IDYRUH�OD�SUHVD�LQ�FDULFR�GD�SDUWH�GHO�&RQVLJOLR�$FFDGHPLFR�H�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOH�LQGLFD]LRQL�HVSUHVVH�GDO�1G9�QHOOD�5HOD]LRQH������H�QH�VROOHFLWD�OD
WUDGX]LRQH�LQ�DWWL�FRQFUHWL�ILQDOL]]DWL�DOOD����UHDOL]]D]LRQH�GHOOD�YHUVLRQH�LQ�OLQJXD�LQJOHVH�GHO�VLWR�H�DOO
LPSOHPHQWD]LRQH�GHO�&RXUVH�&DWDORJXH�(&76���FUHD]LRQH�GHO�&RPLWDWR�3UHVLGLR�SHU�OD
4XDOLWj��SDUWHFLSDWR�SDULWHWLFDPHQWH�GD�VWXGHQWL��GRFHQWL�H�VWDII��SHU�OD�SURPR]LRQH�GHOOH�SROLWLFKH�GL�DVVLFXUD]LRQH�LQWHUQD�GHOOD�TXDOLWj���FUHD]LRQH�GL�XQ�VHUYL]LR�GL�RULHQWDPHQWR�LQ�XVFLWD�DJOL
VWXGHQWL�FRPH�VWUXPHQWR�GL�SURPR]LRQH�GHOO
RFFXSDELOLWj�6L�VHJQDOD�FKH�QHOOD�SDJLQD�GHO�VLWR�ZHE�LQ�FXL�VRQR�SXEEOLFDWH�OH�SUHFHGHQWL�5HOD]LRQL�GHO�1XFOHR�GL�9DOXWD]LRQH�q�SUHVHQWH�OD
5HOD]LRQH������PD�QRQ�OD�5HOD]LRQH������

3DUWH�,,��9DOXWD]LRQH�GHL�ULVXOWDWL�GHOO
DWWLYLWj�GLGDWWLFD�H�GL�ULFHUFD�H�GHO�IXQ]LRQDPHQWR�FRPSOHVVLYR�GHOO
,VWLWX]LRQH
/D�VHFRQGD�SDUWH�GHOOD�5HOD]LRQH��FKH�FRVWLWXLVFH�LO�QXFOHR�FHQWUDOH�GHO�GRFXPHQWR��q�ILQDOL]]DWD�D�IRUQLUH�XQD�YDOXWD]LRQH�FRPSOHVVLYD�GHO�IXQ]LRQDPHQWR�H�GHL�ULVXOWDWL�FRQVHJXLWL
GDOO
,VWLWX]LRQH�QHOOH�DWWLYLWj�GLGDWWLFKH��GL�ULFHUFD�H�GL�SURGX]LRQH�DUWLVWLFD��QRQFKp�LQ�WHUPLQL�RUJDQL]]DWLYL�H�JHVWLRQDOL��/D�VH]LRQH�q�DUWLFRODWD�LQ����DPELWL�WHPDWLFL��3HU�FLDVFXQR�GL�HVVL�VRQR
LQGLYLGXDWL�

VSHFLILFL�SXQWL�GL�DWWHQ]LRQH��ULVSHWWR�DL�TXDOL�LO�1XFOHR�GL�9DOXWD]LRQH�q�FKLDPDWR�D�IRUPXODUH�XQD�YDOXWD]LRQH�PRWLYDWD�
OH�LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�FKH�O
,VWLWX]LRQH�q�WHQXWD�D�PHWWHUH�D�GLVSRVL]LRQH�GHO�1XFOHR��DO�ILQH�GL�VXSSRUWDUH�O
DQDOLVL�H�OD�IRUPXOD]LRQH�GHO�JLXGL]LR�

6WDQGDUG�GL�ULIHULPHQWR

/D�YDOXWD]LRQH�q�FRQGRWWD�FRQ�ULIHULPHQWR�DJOL�VWDQGDUG�(6*������SHUWLQHQWL�DL�GLYHUVL�DPELWL�WHPDWLFL�FRQVLGHUDWL��ULFKLDPDWL�QHOOH�VLQJROH�VH]LRQL�LQ�UHOD]LRQH�DJOL�VSHFLILFL�RJJHWWL�GL�DQDOLVL��
3HU�OD�FRPSLOD]LRQH�GHOOD�VH]LRQH�VL�ULQYLD�DOOH�/LQHH�JXLGD�$1985��3DUWH�,,�����!�$OOHJDWR�/*B1GY�$)$0B�����SGI

���0LVVLRQ��9LVLRQ�H�2ELHWWLYL�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
/LQN�DOOH�SDJLQH�GHO�VLWR�GHGLFDWH�D�6WDWXWR�H�L�5HJRODPHQWL�YLJHQWL�

KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW �	VXE ���

6WDWXWR�H�5HJRODPHQWL

OOOXVWUDUH�VLQWHWLFDPHQWH�LO�TXDGUR�UHJRODPHQWDUH�YLJHQWH��VSHFLILFDQGR�HYHQWXDOL�DJJLRUQDPHQWL�UHFHQWL�R�UHYLVLRQL�LQ�FRUVR�H�VHJQDODUH�HYHQWXDOL�FULWLFLWj�ULVFRQWUDWH�H�OH�D]LRQL�LQWUDSUHVH�SHU�LO
ORUR�VXSHUDPHQWR

1HOO
DQQR������VRQR�VWDWL�DSSURYDWL�L�VHJXHQWL�UHJRODPHQWL�����5HJRODPHQWR�FRPSHQVR�FRUVL�DELOLWDQWL����5HJRODPHQWR�G
,VWLWXWR�VXO�UHFOXWDPHQWR�GHO�SHUVRQDOH�$)$0

/LQN�DOOD�SDJLQD�GHO�VLWR�GHGLFDWD�DJOL�2UJDQL�

KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW �	VXE ��

2UJDQL

'HVFULYHUH�VLQWHWLFDPHQWH�O
DVVHWWR�GL�JRYHUQDQFH��LQGLFDQGR�OD�FRPSRVL]LRQH�H�OR�VWDWR�GL�IXQ]LRQDPHQWR�GHJOL�RUJDQL��HYHQWXDOL�ULQQRYL�LQWHUYHQXWL�R�VLWXD]LRQL�GL�SURURJD

https://www.anvur.it/sites/default/files/2026-04/Allegato%20LG_Ndv%20AFAM_2026.pdf
https://www.conslatina.it/cms.php?cat=4&sub=105
https://www.conslatina.it/cms.php?cat=4&sub=10


/
DVVHWWR�GHOOD�JRYHUQDQFH�GHO�&RQVHUYDWRULR�ULVSHWWD�TXDQWR�GLVSRVWR�DO�&DSR�,,�GHOO
DUW����GDO�'35����IHEEUDLR������Q������1HOO
DQQR������VRQR�DYYHQXWL�L�ULQQRYL�VLD�GHO�3UHVLGHQWH�FRQ�OD
QRPLQD�GHO�GRWW��FDY��*LDQFDUOR�/LX]]L�FKH�GHL�FRPSRQHQWL�GHOOD�&RQVXOWD�GHJOL�VWXGHQWL��0LFKDHO�0RUHOOL��*LRUJLD�%UDFFKL��'RPHQLFD�0DULDQQD�*XHUULHUR�

0LVVLRQ��YLVLRQ�H�RELHWWLYL�GHOO
,VWLWX]LRQH

3UHVHQWDUH�EUHYHPHQWH�OD�PLVVLRQ��OD�YLVLRQ�H�L�SULQFLSDOL�RELHWWLYL�VWUDWHJLFL�GHOO
,VWLWX]LRQH

/D�PLVVLRQ�GHO�&RQVHUYDWRULR�6WDWDOH�GL�0XVLFD��2WWRULQR�5HVSLJKL��GL�/DWLQD�q�TXHOOD�GL�XQ
,VWLWX]LRQH�GHGLWD�DOO
DOWD�IRUPD]LRQH�PXVLFDOH��FRQ�DWWHQ]LRQH�DOOD�IRUPD]LRQH�GL�EDVH��3HU�TXHVWR
KD�LPSRVWDWR�XQ�ODYRUR�GL�OXQJR�WHUPLQH�LQ�UHOD]LRQH�FRQ�OH�DOWUH�LVWLWX]LRQL�GL�IRUPD]LRQH�H�SURGX]LRQH�PXVLFDOL�VXO�WHUULWRULR��FHUFDQGR�GL�FUHDUH�XQ�FRQWHVWR�DPSLR�H�IDYRUHYROH��6L�q�DGRWWDWD
XQD�SROLWLFD�YROWD�DOO¶LQWHJUD]LRQH�H�DOO¶DFFRJOLHQ]D��QXPHURVL�VRQR�JOL�DFFRUGL�LQ�FRQYHQ]LRQH�VWUHWWL�FRQ�OH�UHDOWj�IRUPDWLYH�GHO�WHUULWRULR�H�GHOOD�&DSLWDOH��6L�q�VFHOWR�GL�ODYRUDUH�FRQ
FRQVDSHYROH]]D�VXO�VDSHUH�H�VXO�VDSHU�IDUH�PXVLFD��FHUFDQGR�GL�VYLOXSSDUH�QHL�JLRYDQL�VWXGHQWL�DELOLWj�H�FRPSHWHQ]H�DXWHQWLFKH��FDSDFL�GL�HVVHUH�OD�EDVH�GL�XQ�FRQWLQXR�H�DXWRQRPR�SHUFRUVR
DUWLVWLFR��,O�UDSSRUWR�FRQ�OH�LVWLWX]LRQL�FLWWDGLQH�q�FRVWDQWH�H�SURILFXR��DQFKH�LQ�SUHYLVLRQH�GHO�SRWHQ]LDPHQWR�GHO�WHU]R�VHWWRUH��/
HPHUJHQ]D�SDQGHPLFD�KD�VSLQWR�LO�&RQVHUYDWRULR�D�SRWHQ]LDUH
JOL�VWUXPHQWL�LQIRUPDWLFL�QHFHVVDUL�DG�DVVROYHUH�OD�SURSULD�PLVVLRQH�

/LQN�DOOD�SDJLQD�GHO�VLWR�GL�SUHVHQWD]LRQH�GHOO
,VWLWX]LRQH�H�R�D�GRFXPHQWL�SURJUDPPDWLFL�

KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW �	VXE �

9DOXWD]LRQH�GHO�1XFOHR
&RHUHQ]D�WUD�PLVVLRQ��YLVLRQ�H�RELHWWLYL��(YHQWXDOL�RVVHUYD]LRQL�VXOO
RUJDQL]]D]LRQH�GHOO
,VWLWX]LRQH�

3XU�LQ�DVVHQ]D�GL�XQD�YLVLRQ�H�GL�XQD�PLVVLRQ�GHILQLWH��VL�HYLQFH�GDOOD�SUHVHQWD]LRQH�LQVHULWD�QHOOD�GRFXPHQWD]LRQH�XQD�GHVFUL]LRQH�VLQWHWLFD�GHJOL�RELHWWLYL�VWUDWHJLFL�GHOOD�,VWLWX]LRQH�
GHVXPLELOH�LQ�PDQLHUD�RUJDQLFD�QHOOR�VWDWXWR��'DOOD�GRFXPHQWD]LRQH�UHVD�GLVSRQLELOH��O
DVVHWWR�GHOOD�JRYHUQDQFH�ULVXOWD�DGHJXDWR�H�FRHUHQWH�FRQ�OH�GLPHQVLRQL�GHOO
,VWLWX]LRQH�FKH�KD�GL�UHFHQWH
YLVWR�OD�QRPLQD�GHO�QXRYR�1XFOHR�GL�9DOXWD]LRQH�H�TXHOOD�GHO�3UHVLGHQWH�GHO�&RQVHUYDWRULR��L�UHJRODPHQWL�VRQR�VWDWL�DJJLRUQDWL�HG�DUULFFKLWL�FRQWULEXHQGR�DOOD�IXQ]LRQDOLWj�GHJOL�RUJDQL�GL
JRYHUQR�GHOO
,VWLWX]LRQH��,O�1G9�VXJJHULVFH�GL�SUHGLVSRUUH�XQD�QXRYD�SUHVHQWD]LRQH�GHO�FRQVHUYDWRULR�VXO�VLWR�LVWLWX]LRQDOH��DFFHVVLELOH��DJJLRUQDWD��FKLDUD��IUXWWR�GL�XQD�ULIOHVVLRQH�FULWLFD�VYROWD
DOO
LQWHUQR�GHJOL�RUJDQL��FKH�QH�GHILQLVFD�JOL�RELHWWLYL�VWUDWHJLFL�GL�EUHYH��PHGLR�H�OXQJR�SHULRGR�LQ�WHUPLQL�GL�YLVLRQ�H�GL�PLVVLRQ�

���2IIHUWD�)RUPDWLYD�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
(OHQFR�FRUVL�DWWLYDWL�SHU�O
$�$�������

,O�UHSRUW�VHJXHQWH�SURSRQH�O
HOHQFR�GHL�FRUVL�LQVHULWL�GDOO
,VWLWX]LRQH�VXO�SRUWDOH�$)$0�2IIHUWD�)RUPDWLYD�SHU�O
$�$����������

9LVXDOL]]D�5HSRUW
(OHQFR�GHL�FRUVL�DFFDGHPLFL�7ULHQQDOL���GDWL�SUHFDULFDWL�085�D�D��SUHFHGHQWH�
9LVXDOL]]D�5HSRUW
(OHQFR�GHL�FRUVL�DFFDGHPLFL�&LFOR�8QLFR���GDWL�SUHFDULFDWL�085�D�D��SUHFHGHQWH�
9LVXDOL]]D�5HSRUW
(OHQFR�GHL�FRUVL�DFFDGHPLFL�%LHQQDOL���GDWL�SUHFDULFDWL�085�D�D��SUHFHGHQWH�
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9LVXDOL]]D�5HSRUW
(OHQFR�GHL�FRUVL�DFFDGHPLFL�3RVW�'LSORPD���GDWL�SUHFDULFDWL�085�D�D��SUHFHGHQWH

�3RVW�GLSORPD���0DVWHU�

9LVXDOL]]D�5HSRUW
(OHQFR�GHL�FRUVL�DFFDGHPLFL�3RVW�'LSORPD���GDWL�SUHFDULFDWL�085�D�D��SUHFHGHQWH

�3RVW�GLSORPD���'RWWRUDWL�

9LVXDOL]]D�5HSRUW
(OHPHQWL�GLVWLQWLYL�GHOO
RIIHUWD�IRUPDWLYD

'HVFULYHUH�VLQWHWLFDPHQWH�JOL�HOHPHQWL�GLVWLQWLYL�GHOO¶RIIHUWD�IRUPDWLYD��HYLGHQ]LDQGRQH�OD�FRHUHQ]D�FRQ�OD�PLVVLRQ�H�FRQ�LO�FRQWHVWR�WHUULWRULDOH��QD]LRQDOH�H�LQWHUQD]LRQDOH��HYHQWXDOL�DPELWL�GL
HFFHOOHQ]D�R�VSHFLDOL]]D]LRQH
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VHFRQGDULH�GXUDQWH�LO�SHULRGR�VFRODVWLFR��6L�VHJQDOD�FKH�OD�GRFXPHQWD]LRQH�SUHVHQWH�QRQ�ULVXOWD�FRPSOHWD��PDQFDQGR�L�GDWL�GL�DOFXQL�UHSRUW��FRPH�O
HOHQFR�GHL�FRUVL�LQVHULWL�GDOO
,VWLWX]LRQH�VXO
SRUWDOH�$)$0�2IIHUWD�)RUPDWLYD�SHU�O
D�D����������

9DOXWD]LRQH�GL�PRGDOLWj�H�SURFHGXUH�SHU�OD�SURSRVWD�GL�DWWLYD]LRQH�PRGLILFD�R�VRSSUHVVLRQH�GL�FRUVL��DQFKH�FRQ�ULIHULPHQWR�DOOD�QXPHURVLWj�GHJOL�LVFULWWL�>����3URJHWWD]LRQH�HG
DSSURYD]LRQH�GHL�FRUVL�GL�VWXGL@�

,O�SURFHVVR�GL�DWWLYD]LRQH��PRGLILFD�R�VRSSUHVVLRQH�GHL�FRUVL�YLHQH�GHVFULWWR�QHOOD�GRFXPHQWD]LRQH�LQ�PRGR�PROWR�VLQWHWLFR�H�QRQ�VRQR�SUHVHQWL�OLQN�R�GRFXPHQWL�UHODWLYL�DOOH�SURFHGXUH�GL
PRQLWRUDJJLR�H�GL�SURJUDPPD]LRQH�GHL�FRUVL��,O�1G9�VXJJHULVFH�GL�GHGLFDUH�PDJJLRUH�DWWHQ]LRQH�DL�SURFHVVL�GHFLVLRQDOL�FKH�LQFLGRQR�VXOO
DUWLFROD]LRQH�GHOO
RIIHUWD�IRUPDWLYD�H�GL�FRPXQLFDUQH�OH
GHFLVLRQL�DGRWWDWH�HVSOLFLWDQGRQH�FRQ�FKLDUH]]D�OH�PRWLYD]LRQL�H�JOL�RELHWWLYL�

���3RSROD]LRQH�6WXGHQWHVFD�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
3URYHQLHQ]D�JHRJUDILFD�GHJOL�VWXGHQWL��,WDOLD��
9LVXDOL]]D�5HSRUW
3URYHQLHQ]D�JHRJUDILFD�GHJOL�VWXGHQWL��(VWHUR��
9LVXDOL]]D�5HSRUW
'LVWULEX]LRQH�SHU�FODVVL�GL�HWj�GHJOL�LVFULWWL�DL�FRUVL�DFFDGHPLFL�
9LVXDOL]]D�5HSRUW
1XPHUR�VWXGHQWL�LVFULWWL�SDUW�WLPH�
9LVXDOL]]D�5HSRUW
1XPHUR�GL�VWXGHQWL�FRQ�GRSSLD�LVFUL]LRQH��$)$0�8QLYHUVLWj��
9LVXDOL]]D�5HSRUW
'DWL�VXL�SHUFRUVL�GL�VWXGLR�GHJOL�VWXGHQWL��LPPDWULFROD]LRQL�LVFULWWL��IXRUL�FRUVR��GLSORPDWL��
9LVXDOL]]D�5HSRUW
9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�GL�WUHQG�H�IHQRPHQL�VLJQLILFDWLYL�FRQ�OD�VHJQDOD]LRQH�GL�SXQWL�GL�IRU]D�HG�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�

,�UHSRUW�VXOOD�SURYHQLHQ]D�JHRJUDILFD�GHJOL�LVFULWWL�HYLGHQ]LDQR���VWXGHQWL�GHO�&HQWURDPHULFD�H�6XGDPHULFD����GHOO
HVWUHPR�RULHQWH����GHOO
(XURSD�GHOO
HVW����IUDQFHVH��/D�PDJJLRU�SDUWH�GHJOL
VWXGHQWL�LWDOLDQL�SURYLHQH�GDOOD�5HJLRQH�/D]LR�������VHJXLWD�GDOOD�&DPSDQLD������H�GD�FLUFD����VWXGHQWL�SURYHQLHQWL�GD�YDULH�UHJLRQL�GHO�6XG��SRFR�UDSSUHVHQWDWH�OH�UHJLRQL�GHO�&HQWURQRUG��FRQ
DSSHQD���VWXGHQWL�LVFULWWL��,O�&RQVHUYDWRULR�GL�/DWLQD�VL�FDUDWWHUL]]D�SHU�XQD�IRUWH�FRPSRQHQWH�ORFDOH�R�GHL�WHUULWRUL�OLPLWURIL��FRQ�PROWL�VWXGHQWL�FKH�DUULYDQR�GDOOD�YLFLQD�FDSLWDOH��YDQWD�XQ�WUHQG�LQ

file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=10&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=11&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=12&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=13&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=13&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=14&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
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RIIHUWD�IRUPDWLYD��JOL�LVFULWWL�H�DOOH�VWUXWWXUH�GLGDWWLFKH��
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VXO�VLWR�LVWLWX]LRQDOH�H�VXO�VLWR�DIDP�PLXU�LW��*OL�LQFDULFKL�GL�GRFHQ]D�H[WUD�WLWRODULWj�DL�GRFHQWL�LQWHUQL�VRQR�DVVHJQDWL�GDO�&RQVLJOLR�$FFDGHPLFR�VXOOD�EDVH�GL�EDQGL�H�GHOOD�YDOXWD]LRQH�GHOOH
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XWLOL]]D]LRQH�GHOOH�ERUVH�GL�VWXGLR�H�DOOH�DWWLYLWj�UHWULEXLWH�ULVHUYDWH�DJOL�VWXGHQWL

*OL�VWXGHQWL�SRVVRQR�DFFHGHUH�D�WXWWL�L�VHUYL]L�HURJDWL�GD�/D]LR�'LVFR��8Q�FRVSLFXR�QXPHUR�GL�ERUVH�GL�FROODERUD]LRQH�D�WHPSR�SDU]LDOH�SHU�VWXGHQWL�q�EDQGLWR�RJQL�DQQR��*OL�VWXGHQWL�VRQR
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TXHOOH�DWWLYLWj�IRUPDWLYH�QRQ�FRUULVSRQGHQWL�D�LQVHJQDPHQWL�DWWLYDWL�SUHVVR�O
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6HUYL]L�SHU�VWXGHQWL�FRQ�HVLJHQ]H�VSHFLDOL

'HVFUL]LRQH�GHL�VHUYL]L�SHU�VWXGHQWL�FRQ�HVLJHQ]H�VSHFLDOL��GLVDELOLWj��FRQ�'6$�R�FRQ�GLIILFROWj�SVLFR�ILVLFKH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�GLVFLSOLQH�SUDWLFKH�SHUIRUPDWLYH�

Ê�LQGLYLGXDWR�RJQL�DQQR�GDO�&RQVLJOLR�$FFDGHPLFR��VXOOD�EDVH�GL�XQD�ULFKLHVWD�XIILFLDOH�H�OD�FRQVHJXHQWH�SUHVHQWD]LRQH�GL�FDQGLGDWXUH�FRUUHGDWH�GL�FXUULFXOXP��XQ�GRFHQWH�FKH�ULFRSUD�OD�ILJXUD
IXQ]LRQDOH�GL�UHVSRQVDELOH�SHU�OD�JHVWLRQH�GL�VWXGHQWL�FRQ�GLVDELOLWj��'6$��%(6�R�FRQ�GLIILFROWj�SVLFR�ILVLFKH��,O�UHVSRQVDELOH�LQGLYLGXD�L�PH]]L�H�OH�PRGDOLWj�SL��LGRQHH�SHU�DIIURQWDUH�L�FDVL
VSHFLILFL��8Q�TXHVWLRQDULR�LQ�LQJUHVVR�GHGLFDWR�D�TXHVWH�FDWHJRULH�GL�VWXGHQWL�VHUYH�GL�EDVH�DOO¶DSSURQWDPHQWR�GHJOL�DFFRUJLPHQWL�SHUVRQDOL]]DWL��FKH�YDQQR�GD�PLVXUH�GLVSHQVDWLYH�
FRPSHQVDWLYH�ILQR�D�SDUWLFRODUL�SURFHGXUH�QHOO¶HIIHWWXD]LRQH�GHJOL�HVDPL��DG�HVHPSLR��O¶XWLOL]]R�GL�PDSSH�FRQFHWWXDOL�QHJOL�HVDPL�WHRULFL��OD�VXGGLYLVLRQH�LQ�SL��SDUWL�LQWHUYDOODWH�GD�SDXVH
GHOO
HVDPH�HFF���

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO¶,VWLWX]LRQH�LQ�FXL�q�SXEEOLFDWD�OD�*XLGD�GHOOR�VWXGHQWH�FDWDORJR�(&76�

KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW �	VXE ���	LG ����

'RFXPHQWR�D�ILUPD�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL�FRQWHQHQWH�RVVHUYD]LRQL�R�SURSRVWH�VXOO¶DGHJXDWH]]D�GHL�6HUYL]L�SUHYLVWL�
'LFKLDUD]LRQHB&G6�SGI�6FDULFD�LO�ILOH
9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD�GHOO¶DGHJXDWH]]D�GHL�VHUYL]L�SHU�JOL�VWXGHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�

'LULWWR�DOOR�VWXGLR
PRGDOLWj�GL�ULFRQRVFLPHQWR�GL�&)$�LQ�LQJUHVVR
JHVWLRQH�GHOOD�PRELOLWj��LQ�HQWUDWD�H�LQ�XVFLWD�
RULHQWDPHQWR�LQ�HQWUDWD��LWLQHUH�H�XVFLWD
VHUYL]L�SHU�VWXGHQWL�FRQ�HVLJHQ]H�VSHFLDOL
ULODVFLR�'LSORPD�6XSSOHPHQW

>����5LVRUVH�GLGDWWLFKH�H�VRVWHJQR�DJOL�VWXGHQWL@�

*OL�VWXGHQWL�XVXIUXLVFRQR�GL�HVRQHUL�SDU]LDOL�H�WRWDOL��H�ULFHYRQR�ERUVH�GL�VWXGLR�LQ�QXPHUR�FRQJUXR��1HL�UHSRUW�QRQ�VRQR�LQGLFDWH�OH�ERUVH�SHU�DWWLYLWj�GL�FROODERUD]LRQH�D�WHPSR
SDU]LDOH�FKH�SXUH�YHQJRQR�HURJDWH�VX�VSHFLILFL�EDQGL��FRPH�ULSRUWDWR�QHOOD�GLFKLDUD]LRQH��,O�&RQVHUYDWRULR�DGRWWD�SURFHGXUH�FRQVROLGDWH�H�UHJRODPHQWDWH�SHU�O
DWWULEX]LRQH�GL
&UHGLWL�)RUPDWLYL�$FFDGHPLFL�LQ�LQJUHVVR�H�LQ�LWLQHUH��FRQ�LO�ULFRQRVFLPHQWR�GL�WLWROL�IRUPDOL��QRQ�IRUPDOL�H�LQIRUPDOL�FKH�JOL�VWXGHQWL�SRVVRQR�DXWRGLFKLDUDUH�H�GRFXPHQWDUH�
4XDQWR�DOOD�PRELOLWj�LQ�HQWUDWD�H�LQ�XVFLWD��OD�GRFXPHQWD]LRQH�ID�ULIHULPHQWR�DG�D]LRQL�WLSLFDPHQWH�OHJDWH�DOOH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH��PHQWUH�L�VHUYL]L�GL�RULHQWDPHQWR
VRQR�FRUUHWWDPHQWH�LQGLYLGXDWL�QHOOH�LQL]LDWLYH�ULYROWH�DJOL�VWXGHQWL�LQWHUQL�SHU�IDFLOLWDUH�OH�IDVL�LQL]LDOL�GHO�ORUR�SHUFRUVR�DFFDGHPLFR��RWWLPL]]DWH�JUD]LH�DO�ODYRUR�GL�VXSSRUWR�H
WXWRUDWR�VYROWR�SULPDULDPHQWH�GDL�FRRUGLQDWRUL�GL�GLSDUWLPHQWR��,�VHUYL]L�GL�RULHQWDPHQWR�DO�PRPHQWR�VL�OLPLWDQR�DOOH�IDVL�LQ�LQJUHVVR�H�LQ�LWLQHUH�H�PDQFD�XQD�VSHFLILFD�DWWLYLWj�GL
RULHQWDPHQWR�LQ�XVFLWD��FKH�SUHVXPLELOPHQWH�YHUUj�IDFLOLWDWD�GDOO
DYYLR�GHL�WLURFLQL�H�R�DWWLYLWj�SUDWLFKH�VXO�FDPSR�SUHYLVWH�GD�DOFXQL�SHUFRUVL�DFFDGHPLFL��FRPH�LO�%LHQQLR�GL
VHFRQGR�OLYHOOR�LQ�0XVLFRWHUDSLD�R�L�SHUFRUVL�GL�IRUPD]LRQH�LQL]LDOH�SHU�L�GRFHQWL�GHOOD�6XROD�VHFRQGDULD�GL�SULPR�H�GL�VHFRQGR�JUDGR��3HU�L�VHUYL]L�DJOL�VWXGHQWL�FRQ�HVLJHQ]H
VSHFLDOL�LO�1G9�FRQIHUPD�OD�VXD�YDOXWD]LRQH�SRVLWLYD�JLj�HVSOLFLWDWD�DO�SXQWR����2UJDQL]]D]LRQH�GHOOD�GLGDWWLFD��,O�'LSORPD�6XSSOHPHQW�ULVSRQGH�DL�UHTXLVLWL�SUHYLVWL�GDOOH�/LQHH
*XLGD�HXURSHH�H�YLHQH�ULODVFLDWR�DJOL�VWXGHQWL�FKH�QH�IDFFLDQR�ULFKLHVWD��,O�1G9�VHJQDOD�OD�QHFHVVLWj�GL�SURJHWWDUH�LO�ULODVFLR�DXWRPDWLFR�GHO�'6�SHU�RWWHPSHUDUH�D�TXDQWR
VRWWRVFULWWR�GDL�0LQLVWUL�HXURSHL�GHOO
,VWUX]LRQH�VXSHULRUH�D�%RORJQD�QHO������H�XOWHULRUPHQWH�SUHFLVDWR�D�%HUOLQR�QHO�������KWWSV���ZZZ�SURFHVVRGLERORJQD�LW�ZS�
FRQWHQW�XSORDGV���������6FKHGD�'LSORPD�6XSSOHPHQW������GRF�SGI��5LVXOWD�DSSUH]]DELOH�OD�GLFKLDUD]LRQH�GHOOD�&RQVXOWD�FKH�VL�q�FLPHQWDWD�DXWRQRPDPHQWH�QHOO
LQGDJDUH�OD
TXDOLWj�GHL�VHUYL]L�FRQ�GHL�TXHVWLRQDUL��GL�FXL�VDUHEEH�LQWHUHVVDQWH�UHQGHUH�QRWL�L�ULVXOWDWL��/D�UDFFROWD�GL�LQIRUPD]LRQL�VXO�JUDGLPHQWR�GD�SDUWH�GHJOL�VWXGHQWL�GHOOH�DWWLYLWj�GL
IRUPD]LRQH�HURJDWH�RQOLQH��HODERUDWH�H�VWDQGDUGL]]DWH�GXUDQWH�OD�SDQGHPLD�GL�&RYLG����q�VWDWD�UHFHSLWD�DQFKH�QHO�4XHVWLRQDULR�LVFULWWL�FRQ�WUH�GRPDQGH�VSHFLILFKH��FXL�VL
ULPDQGD��SXQWR�����2SLQLRQL�GHJOL�VWXGHQWL��
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���6HGL�H�DWWUH]]DWXUH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
8SORDG�SODQLPHWULH�
3/$1,0(75,(B&(175�B(B',67$&&�SGI�6FDULFD�LO�ILOH
8SORDG�GLFKLDUD]LRQH�SRVVHVVR�FHUWLILFD]LRQL�
'LFKLDUD]LRQHBFHUWLILFD]LRQLBGLBOHJJHB�VLJQHG�SGI�6FDULFD�LO�ILOH
8SORDG�DYYHQXWD�QRPLQD�5HVSRQVDELOH�VLFXUH]]D�
5/6BSURI�VVDB/XFLDB%29$�VLJQHG�SGI�6FDULFD�LO�ILOH
5LVRUVH�HGLOL]LH

'HVFUL]LRQH�GHOOH�ULVRUVH�HGLOL]LH��DXOH��ODERUDWRUL��HFF���GHGLFDWH�DOOH�OH]LRQL�GHJOL�LQVHJQDPHQWL�GHL�FRUVL�DFFDGHPLFL�H�GHOOH�VROX]LRQL�DGRWWDWH�SHU�DVVLFXUDUQH�OD�IXQ]LRQDOLWj��LVRODPHQWR�
DVVRUELPHQWR��DUHD]LRQH��HFF��

,O�&RQVHUYDWRULR�q�GRWDWR�WUD�VHGH�VWDFFDWD�H�FHQWUDOH�GL�ROWUH�Q�����DXOH��HG�LQROWUH����Q�����DXOH�PXOWLPHGLDOL����Q����SLFFROH�VDOH�GD�FRQFHUWR����Q����VDOD�FRQIHUHQ]H����Q����DXGLWRULXP����Q��
ELEOLRWHFD��ROWUH�DL�ORFDOL�GHVWLQDWL�DJOL�XIILFL�

'HVFULYHUH�OH�PLVXUH�DGRWWDWH�SHU�O
DFFHVVLELOLWj�GHOOH�VHGL�

1RQ�FL�VRQR�GLIILFROWj�GL�UDJJLXQJLPHQWR�GD�SDUWH�GHL�PH]]L�SXEEOLFL�GHOOH�GXH�VHGL�GHO�&RQVHUYDWRULR��GLVWDQWL�WUD�ORUR�����P

'RWD]LRQH�VWUXPHQWDOH

'HVFUL]LRQH�GHOOD�GRWD]LRQH�VWUXPHQWDOH��DWWUH]]DWXUH��DWWUH]]DWXUH�ODERUDWRULDOL��VWUXPHQWL��PDFFKLQDUL��SRVWD]LRQL�3&��VRIWZDUH��FRQQHVVLRQL�:LL�)L�HFF���LQ�SRVVHVVR�GHOO
,VWLWX]LRQH�H�GHOOR
VWDWR�GL�PDQXWHQ]LRQH�H�SURFHGXUH�GL�DJJLRUQDPHQWR

'HFUHWR�GHO�0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD����DSULOH������Q������FRQ�OD�TXDOH�VRQR�VWDWL�LPSDUWLWH�OH�PRGDOLWj�GL�DFFHVVR�DO�IRQGR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO¶DUW�����FRPPD���
OHWWHUD�D�

$OOHJDUH�HOHQFR��LQYHQWDULR��
,QYHQWDULRBSHUBUHOD]LRQH�SGI�6FDULFD�LO�ILOH
'RFXPHQWR�D�ILUPD�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL�FRQWHQHQWH�RVVHUYD]LRQL�R�SURSRVWH�VXOO
DGHJXDWH]]D�GHOOH�DXOH��LQFOXVH�TXHOOH�SHU�OR�VWXGLR�DXWRQRPR�GHJOL�VWXGHQWL�R�SHU
DWWLYLWj�ULFUHDWLYH�R�GL�DJJUHJD]LRQH�
'RF�B&RQVXOWD�SGI�6FDULFD�LO�ILOH
5,6256(�(',/,=,(
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9DOXWD]LRQH�FRPSOHVVLYD�FLUFD�O
DGHJXDWH]]D�H�DFFHVVLELOLWj�GHOOH�VWUXWWXUH�H�GHJOL�VSD]L�GLVSRQLELOL�FRQ�ULIHULPHQWR�DOO
RIIHUWD�IRUPDWLYD�H�DO�QXPHUR�GHJOL�VWXGHQWL�>SXQWL�GL�IRU]D�H
GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR@�>����5LVRUVH�GLGDWWLFKH�H�VRVWHJQR�DJOL�VWXGHQWL@�

,O�&RQVHUYDWRULR�KD�D�GLVSRVL]LRQH�GXH�VHGL�GLVWDQWL�DSSHQD�����PHWUL�WUD�GL�ORUR�HG�q�GRWDWR�FRPSOHVVLYDPHQWH�GL����DXOH��GL�FXL����PXOWLPHGLDOL��FXL�VL�DJJLXQJRQR����$XGLWRULXP����6DOD
&RQIHUHQ]H����%LEOLRWHFD�H���XOWHULRUL�SLFFROH�6DOH�GD�FRQFHUWR��ROWUH�DL�ORFDOL�GHVWLQDWL�DJOL�XIILFL��1HOOD�GRFXPHQWD]LRQH�VRQR�SUHVHQWL�OH�SODQLPHWULH�H�L�SURVSHWWL�GHOOH�GXH�VHGL��6RQR�VWDWL
SRUWDWL�D�WHUPLQH�DOFXQL�LPSRUWDQWL�ODYRUL�GL�DGHJXDPHQWR�VWUXWWXUDOH�H�IXQ]LRQDOH�GHOOH�GXH�VHGL�FKH�KDQQR�SHUPHVVR�GL�RWWLPL]]DUH�OD�TXDOLWj�GHJOL�DPELHQWL�H�OD�ORUR�VRVWHQLELOLWj�DPELHQWDOH�
ODYRUL�GL�FXL�q�SUHYLVWR�LO�FRPSOHWDPHQWR�FRQ�XOWHULRUL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�ILQDQ]LDWL�GDO�3155��LQ�SDUWLFRODUH�SHU�JDUDQWLUH�O
DFFHVVLELOLWj�DO�SLDQR�VXSHULRUH�QHOOD�VHGH�VWDFFDWD�
DWWXDOPHQWH�VHQ]D�DVFHQVRUH��H�SHU�VDQDUH�L�SUREOHPL�VWUXWWXUDOL�VWRULFL�FKH�DIIOLJJRQR�O
HGLILFLR�VWHVVR�GHOOD�VHGH�VWDFFDWD��1HO�FRPSOHVVR��LO�QXPHUR�H�OD�WLSRORJLD�GHOOH�DXOH�JDUDQWLVFRQR
VSD]L�FRPSLXWDPHQWH�IXQ]LRQDOL�DOO
RIIHUWD�IRUPDWLYD��ULVXOWD�SRVLWLYD�LQ�TXHVWR�VHQVR�DQFKH�OD�YDOXWD]LRQH�HVSUHVVD�QHO�GRFXPHQWR�GHOOD�&RQVXOWD�GHJOL�VWXGHQWL�

9DOXWD]LRQH�FRPSOHVVLYD�FLUFD�O
DGHJXDWH]]D�TXDQWLWDWLYD�H�TXDOLWDWLYD�GHOOD�GRWD]LRQH�VWUXPHQWDOH�GLVSRQLELOH�FRQ�ULIHULPHQWR�DOO
RIIHUWD�IRUPDWLYD�H�DO�QXPHUR�GHJOL�VWXGHQWL�H
GHOOH�SURFHGXUH�DGRWWDWH�SHU�JDUDQWLUQH�LO�PDQWHQLPHQWR�H�O
DJJLRUQDPHQWR�>SXQWL�GL�IRU]D�H�GHOOH�HYHQWXDOL�DUHH�GL�PLJOLRUDPHQWR�R�GL�XOWHULRUH�VYLOXSSR@�>����5LVRUVH�GLGDWWLFKH�H
VRVWHJQR�DJOL�VWXGHQWL@�

/D�GRWD]LRQH�VWUXPHQWDOH�q�VWDWD�ULRUJDQL]]DWD�QHO�UHFHQWH�SDVVDWR�HG�RIIUH�XQR�VWDQGDUG�DEEDVWDQ]D�DGHJXDWR��YLHQH�PRQLWRUDWD�H�PDQXWHQXWD�FRQ�UHJRODULWj�HG�q�VXIILFLHQWH�SHU�VYROJHUH
WXWWH�OH�DWWLYLWj�SUHYLVWH�GDOO
RIIHUWD�IRUPDWLYD��6RQR�VWDWH�DWWUH]]DWH�YDULH�DXOH�FRQ�OH�/,0�H�LPSLDQWL�DXGLR�YLGHR�SHU�OH�OH]LRQL�WHRULFKH�H�SHU�OH�DWWLYLWj�FKH�QHFHVVLWDQR�GL�XQD�FRQQHVVLRQH
VWDELOH�DO�ZHE�YLD�FDYR��/D�FRSHUWXUD�:L�)L�QRQ�q�DEEDVWDQ]D�HIILFLHQWH�GD�VXSSRUWDUH�WXWWH�OH�ULFKLHVWH�GL�FRQQHVVLRQH�GHJOL�XWHQWL�H�VL�q�VSHVVR�FRVWUHWWL�DOO
XVR�GHOO
KRWVSRW�SHUVRQDOH�SHU
O
DFFHVVR�DG�LQWHUQHW��,O�1G9�VROOHFLWD�XQ�LQWHUYHQWR�ULVROXWLYR�SHU�JDUDQWLUH�LQ�WXWWL�JOL�DPELHQWL�GHOOH�GXH�VHGL�GHO�&RQVHUYDWRULR�XQD�FRSHUWXUD�:L�)L�FRPSOHWD�H�JUDWXLWD�SHU�WXWWL�JOL�XWHQWL�

���%LEOLRWHFD�H�SDWULPRQLR�DUWLVWLFR�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
3DWULPRQLR�ELEOLRWHFDULR�H�GRFXPHQWDOH

'HVFUL]LRQH�GHOOD�FRQVLVWHQ]D�GHO�SDWULPRQLR�ELEOLRWHFDULR�H�GRFXPHQWDOH��LQGLFDUH�QXPHURVLWj�H�WLSRORJLD�GHOOH�ULVRUVH�FDUWDFHH��HOHWWURQLFKH��DEERQDPHQWL��SDWULPRQLR�VWRULFR��HFF���
HYLGHQ]LDQGR�OD�SUHVHQ]D�LQ�23$&�H�O
LQFUHPHQWR�GHOOH�GRWD]LRQL�ULVSHWWR�DOO
DQQR�SUHFHGHQWH��QRQFKq�VWUDWHJLH�SHU�OD�VXD�YDORUL]]D]LRQH

/D�ELEOLRWHFD�GHO�&RQVHUYDWRULR�GL�/DWLQD�q�XQD�ELEOLRWHFD�VSHFLDOLVWLFD�FRQ�ILQDOLWj�GLGDWWLFKH��$OOR�VWDWR�DWWXDOH�KD�XQ�SDWULPRQLR�GL��������XQLWj�ELEOLRJUDILFKH�LQYHQWDULDWH�H�FDWDORJDWH�TXDVL
WRWDOPHQWH�DOO¶LQWHUQR�GHO�6LVWHPD�%LEOLRWHFDULR�1D]LRQDOH�H�FRQVXOWDELOH�OLEHUDPHQWH�GD�UHPRWR�DWWUDYHUVR�O¶DFFHVVR�DOO¶23$&�6%1��/D�ELEOLRWHFD�q�GL�UHFHQWH�LVWLWX]LRQH�FRVu�FRPH�LO
&RQVHUYDWRULR�VWHVVR�H�GXQTXH�QRQ�FRQVHUYD�IRQGL�DQWLFKL�GL�SDUWLFRODUH�SUHJLR��1HO�FRUVR�GHJOL�DQQL�VRQR�VWDWL�GHSRVLWDWL�SUHVVR�OD�%LEOLRWHFD�GHO�&RQVHUYDWRULR�GL�/DWLQD�DOFXQL�IRQGL�GL�XQD
FHUWD�LPSRUWDQ]D�FKH�ULJXDUGDQR�OR�VYLOXSSR�GHOO
DUWH�PXVLFDOH�QHO�;;�VHFROR��7UD�TXHVWL�VHJQDOLDPR�OD�ELEOLRWHFD�DSSDUWHQXWD�DOOD�FHOHEUH�SLDQLVWD�/\D�GH�%DUEHULLV�FRQ�VWDPSH�H�OHWWHUH
DXWRJUDIDWH�GDL�FRPSRVLWRUL��LO�IRQGR�GHOO
DUSLVWD�6XULDQL��XQD�GHOOH�SURWDJRQLVWH�GHOOD�YLWD�PXVLFDOH�URPDQD�GHL�SULPL�GHO�1RYHFHQWR��OD�ELEOLRWHFD�GHO�PXVLFRORJR�*LRYDQQL�&DUOL�%DOOROD�H�GHO
YLROLQLVWD�H�PXVLFRORJR�/XLJL�5RYLJKL��IRQGL�ULFFKL�GL�SDUWLWXUH�PD�DQFKH�GL�VDJJL�PXVLFRORJLFL�XWLOL�SHU�OR�VWXGLR�GHJOL�DVSLUDQWL�PXVLFLVWL�GHO�WHUULWRULR�H�VRSUDWWXWWR�SHU�JOL�VWXGHQWL�GHO�FRUVR
',6&$0�GL�UHFHQWH�LQVHULWR�QHOO¶RIIHUWD�IRUPDWLYD�GHO�&RQVHUYDWRULR�

&DWDORJD]LRQH�H�$FFHVVLELOLWj

'HVFUL]LRQH�JHVWLRQDOH�XWLOL]]DWR�H�VWDWR�GHOOD�FDWDORJD]LRQH��QXPHUR�GL�SRVWD]LRQL�H�GL�SXQWL�GL�DFFHVVR�LQIRUPDWLFL�GLVSRQLELOL

,O�&RQVHUYDWRULR�XWLOL]]D�FRPH�VRIWZDUH�LQWHUQR�GL�FDWDORJD]LRQH��)LOHPDNHU��



'HVFUL]LRQH�HG�HYHQWXDOL�OLQN�D�FDWDORJR�H�PRGDOLWj�GL�DFFHVVR�SDWULPRQLR�ELEOLRWHFDULR�GRFXPHQWDOH�

KWWSV���ZZZ�FRQVODWLQD�LW�SXEOLF�SGIBWUDVSDUHQ]D������������UHJRODPHQWRBELEOLRWHFD�SGI

5HOD]LRQH�VLQWHWLFD�GHO�%LEOLRWHFDULR�R�GHO�SHUVRQDOH�UHVSRQVDELOH�JHVWRUH�GHL�VHUYL]L�ELEOLRWHFDUL�VXJOL�DVSHWWL�GL�ULOLHYR�GHOOD�%LEOLRWHFD�H�GHL�VHUYL]L�HURJDWL�
3DWULPRQLRBOLEUDULR�SGI�6FDULFD�LO�ILOH
3DWULPRQLR�FXOWXUDOH�GL�SURSULHWj�GHOO
,VWLWX]LRQH��&ROOH]LRQL��0XVHL��HFF���

'HVFUL]LRQH�GHOOD�FRQVLVWHQ]D�H�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHO�SDWULPRQLR�FXOWXUDOH��QRQFKp�GHOOH�VWUDWHJLH�PHVVH�LQ�DWWR�SHU�OD�VXD�YDORUL]]D]LRQH

9HGHUH�UHOD]LRQH

'HVFUL]LRQH�HG�HYHQWXDOL�OLQN�D�FDWDORJR�H�PRGDOLWj�GL�DFFHVVR�SDWULPRQLR�FXOWXUDOH�

KWWSV���ZZZ�FRQVODWLQD�LW�SXEOLF�SGIBWUDVSDUHQ]D������������UHJRODPHQWRBELEOLRWHFD�SGI

/LQN�DO�5HJRODPHQWR�ULJXDUGDQWH�L�VHUYL]L�H�OD�JHVWLRQH�GHO�SDWULPRQLR�ELEOLRWHFDULR�GRFXPHQWDOH��FRPSUHQVLYR�GL�RUDUL��PRGDOLWj�GL�SUHVWLWR��HFF���

KWWSV���ZZZ�FRQVODWLQD�LW�SXEOLF�SGIBWUDVSDUHQ]D������������UHJRODPHQWRBELEOLRWHFD�SGI

/LQN�D�HYHQWXDOL�%DQGL�SHU�VWXGHQWL�FROODERUDWRUL�

KWWSV���ZZZ�FRQVODWLQD�LW�WUDVSDUHQ]D�SKS��BEDQGL�GL�FRQFRUVR���BEDQGL������

'RFXPHQWR�D�ILUPD�GHOOD�&RQVXOWD�GHJOL�6WXGHQWL�FRQWHQHQWH�RVVHUYD]LRQL�H�VXJJHULPHQWL�VXOO
DGHJXDWH]]D�GHO�SDWULPRQLR�ELEOLRWHFDULR�HG�DUWLVWLFR�H�VXOO
DFFHVR�DL�VHUYL]L
GLVSRQLELOL�
'RF�B&RQVXOWDB%LEOLRWHFD�SGI�6FDULFD�LO�ILOH
9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD�GHOO
DGHJXDWH]]D�GHOOH�ULVRUVH�ELEOLRWHFDULH��GRFXPHQWDOL�H�GL�SDWULPRQLR�FXOWXUDOH�GLVSRQLELOL�>����5LVRUVH�GLGDWWLFKH�H�VRVWHJQR�DJOL�VWXGHQWL@�

/D�ELEOLRWHFD�GHO�&RQVHUYDWRULR�2WWRULQR�5HVSLJKL�GL�/DWLQD�q�XQD�ELEOLRWHFD�DFFDGHPLFD�VSHFLDOL]]DWD��FRQ�IXQ]LRQH�GL�VXSSRUWR�DOOD�GLGDWWLFD�GHO�&RQVHUYDWRULR�QRQFKp�GL�SUHVLGLR�SHU�OD
ULFHUFD�PXVLFRORJLFD�VXO�WHUULWRULR�SRQWLQR��1DVFH�QHJOL�DQQL�6HWWDQWD�LQ�FRQFRPLWDQ]D�FRQ�OD�O¶LVWLWX]LRQH�GHO�&RQVHUYDWRULR�GL�0XVLFD��FKH�ILQR�DG�DOORUD�HUD�OD�VHGH�VWDFFDWD�GHO�&RQVHUYDWRULR
GL�0XVLFD�GL�6DQWD�&HFLOLD�GL�5RPD��/D�%LEOLRWHFD�RIIUH�XQ�DPELHQWH�DPSLR�HG�DFFRJOLHQWH�FKH�YLHQH�XWLOL]]DWR�DQFKH�SHU�OH�OH]LRQL�GL�ELEOLRWHFRQRPLD�H�SHU�DWWLYLWj�VHPLQDULDOL�FRQQHVVH�FRQ�OD
VXD�IXQ]LRQH��,O�SDWULPRQLR�OLEUDULR�SRVVHGXWR�q�LQ�JUDQ�SDUWH�PRGHUQR��VL�WUDWWD�GL�ODVFLWL�GL�DOFXQL�VWXGLRVL�GHO�;;�VHFROR�LQWHJUDWL�GDJOL�DFTXLVWL�FKH�VL�VRQR�VXFFHGXWL�QHO�FRUVR�GHJOL�DQQL�

9DOXWD]LRQH�FRPSOHVVLYD�FLUFD�OH�PRGDOLWj�GL�DFTXLVL]LRQH��FDWDORJD]LRQH�H�GLJLWDOL]]D]LRQH�GHO�SDWULPRQLR�ELEOLRWHFDULR��QRQFKp�DOOD�FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHOOD
%LEOLRWHFD�H�GHO�SDWULPRQLR�DUWLVWLFR�H�GRFXPHQWDOH��>����5LVRUVH�GLGDWWLFKH�H�VRVWHJQR�DJOL�VWXGHQWL@�

,O�SDWULPRQLR��FRQVLVWHQWH�LQ�ROWUH��������XQLWj�ELEOLRJUDILFKH��q�VWDWR�LQWHUDPHQWH�GLJLWDOL]]DWR�HG�q�FROOHJDWR�D�6%1�WUDPLWH�LO�3ROR�GHO�&RPXQH�GL�5RPD��2OWUH�DO�GRFHQWH�ELEOLRWHFDULR��OD
%LEOLRWHFD�SXz�FRQWDUH�VX�XQD�)XQ]LRQDULD�GL�ELEOLRWHFD��VHOH]LRQDWD�FRQ�XQR�VSHFLILFR�EDQGR�GL�FRQFRUVR��FKH�FRQWULEXLVFH�LQ�PDQLHUD�VLJQLILFDWLYD�DOOD�FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHO
SDWULPRQLR�DUWLVWLFR�H�GRFXPHQWDOH�

9DOXWD]LRQH�FRPSOHVVLYD�FLUFD�L�VHUYL]L�GLVSRQLELOL�H�O
DFFHVVLELOLWj�DOOH�ULVRUVH�ELEOLRWHFDULH��GRFXPHQWDOL�H�GL�SDWULPRQLR�FXOWXUDOH�GLVSRQLELOL��>����5LVRUVH�GLGDWWLFKH�H�VRVWHJQR
DJOL�VWXGHQWL@�

,O�SDWULPRQLR�GRFXPHQWDOH�q�VWDWR�RJJHWWR�GL�XQ�FRVWDQWH�DJJLRUQDPHQWR�QHJOL�XOWLPL�DQQL�FRQ�O
DFTXLVL]LRQH�GL�QXRYH�SXEEOLFD]LRQL��SDUWLWXUH�H�PDWHULDOL�VSHFLDOLVWLFL��VHPSUH�SL��ULVSRQGHQWL�DOOH
HVLJHQ]H�GHOOD�FRPXQLWj�DFFDGHPLFD��/D�&RQVXOWD�GHJOL�VWXGHQWL�HVSULPH�DSSUH]]DPHQWR�SHU�OD�TXDOLWj�FUHVFHQWH�GHOOD�ELEOLRWHFD�H�FKLHGH�GL�DPSOLDUH�JOL�RUDUL�GL�IUXL]LRQH��,O�1G9�FRQVLJOLD
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YLYDPHQWH�GL�DGHULUH�DOOD�ULFKLHVWD��FKLDUD�PDQLIHVWD]LRQH�GL�XQ�FUHVFHQWH�LQWHUHVVH�GD�SDUWH�GHJOL�VWXGHQWL��H�VHJQDOD�OD�SRVVLELOLWj�GL�FRLQYROJHUH�XWLOPHQWH�DQFKH�LO�SHUVRQDOH�DXVLOLDULR�
GHELWDPHQWH�IRUPDWR��FRVu�FRPH�GL�RIIULUH�ERUVH�GL�FROODERUD]LRQH�DJOL�VWXGHQWL��6L�VHJQDOD�FKH�LO�OLQN�SUHVHQWH�QHOOD�GRFXPHQWD]LRQH�ULQYLD�D�EDQGL�QRQ�LQHUHQWL�O
HYHQWXDOH�FROODERUD]LRQH�GL
VWXGHQWL�QHOOD�%LEOLRWHFD�

���,QWHUQD]LRQDOL]]D]LRQH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
/LQN�SDJLQD�ZHE�GHO�VLWR�GRYH�VRQR�SXEEOLFDWH�OH�LQIRUPD]LRQL�UHODWLYH�DOOH�DWWLYLWj�GL�LQWHUQD]LRQDOL]]D]LRQH�

KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW ��	VXE ��

/LQHH�VWUDWHJLFKH�DGRWWDWH

'HVFUL]LRQH�GHOOH�OLQHH�VWUDWHJLFKH�DGRWWDWH�SHU�UDIIRU]DUH�OD�GLPHQVLRQH�LQWHUQD]LRQDOH�H�GL�VWDQ]LDPHQWL�LQWHUQL�R�GHULYDQWL�GD�SURJHWWL�ILQDQ]LDWL�SHU�OD�PRELOLWj

/
RELHWWLYR�SULQFLSDOH�GHO�3URJUDPPD�(UDVPXV��SUHVVR�LO�&RQVHUYDWRULR�6WDWDOH�GL�0XVLFD��2WWRULQR�5HVSLJKL��GL�/DWLQD�q�TXHOOR�GL�DPSOLDUH�JOL�RUL]]RQWL�IRUPDWLYL�DWWUDYHUVR�OD�IRUPD]LRQH
ULJRURVD�GHL�GRFHQWL�H�O
DUULFFKLPHQWR�GHOOH�FRPSHWHQ]H��GHOOH�FRQRVFHQ]H�H�GHOOH�DELOLWj�GHJOL�VWXGHQWL��GL�DLXWDUH�L�GRFHQWL�D�SDGURQHJJLDUH�OD�SURSULD�DUWH�H�GL�DLXWDUH�L�ODXUHDQGL�D�LQVHULUVL�QHO
PRQGR�GHO�ODYRUR��FROODERUDQGR�DWWLYDPHQWH�SHU�VWLPRODUH�QHJOL�VWXGHQWL�LO�VHQVR�GL�DSSDUWHQHQ]D�DOO
8QLRQH�(XURSHD��3HU�UHDOL]]DUH�TXHVWL�RELHWWLYL�LO�&RQVHUYDWRULR�6WDWDOH�GL��2WWRULQR
5HVSLJKL��GL�/DWLQD�DJLVFH�VHFRQGR�GHOOH�SUHFLVH�OLQHH�VWUDWHJLFKH�FKH�ULJXDUGDQR�OD�SURSULD�VSHFLILFLWj��7UDWWDQGRVL�GL�XQ�FRQVHUYDWRULR�GL�PHGLH�GLPHQVLRQL�VWUHWWR�WUD�GXH�JUDQGL�LVWLWXWL��6DQWD
&HFLOLD�D�5RPD�H�6DQ�3LHWUR�D�0DMHOOD�D�1DSROL��LO�QRVWUR�FRQVHUYDWRULR�WHQGH�D�YDORUL]]DUH�DOFXQH�VSHFLILFLWj�QRQ�SUHVHQWL�QHL�GXH�FRQVHUYDWRUL�YLFLQL��,Q�SDUWLFRODU�PRGR�TXHOOR�UHODWLYR
DOO¶LQVHJQDPHQWR�GHOOD�0XVLFRWHUDSLD��TXHOOR�UHODWLYR�D�VWUXPHQWL�SRFR�YDORUL]]DWL�FRPH�DG�HVHPSLR�OD�ILVDUPRQLFD�H�TXHOOR�UHODWLYR�DOOD�ULFHUFD�PXVLFRORJLFD�QHO�FDPSR�RSHULVWLFR�GHO�VHFROR
;9,,,��/D�YDORUL]]D]LRQH�GL�TXHVWH�SDUWLFRODULWj�KD�FRQVHQWLWR�DO�QRVWUR�LVWLWXWR�GL�VWDELOLUH�FRQWDWWL�FRQ�OH�SULQFLSDOL�LVWLWX]LRQL�HVWHUH�LQWHUHVVDWH�D�TXHVWL�LQVHJQDPHQWL�H�D�TXHVWL�WDUJHW�FXOWXUDOL�
*OL�VWDQ]LDPHQWL�UHODWLYL�DOOD�PRELOLWj�(UDVPXV�VRQR�L�ILQDQ]LDPHQWL�FKH�JLXQJRQR�GDOOD�$JHQ]LD�(XURSHD�(UDVPXV�H�GDO�0LQLVWHUR�GHOO¶8QLYHUVLWj�VRWWR�IRUPD�GL�&RILQDQ]LDPHQWR�0LQLVWHULDOH�

0RGDOLWj�GL�JHVWLRQH�PRELOLWj

'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�JHVWLRQH�GHOOD�PRELOLWj��VWXGHQWL��GRFHQWL��VWDII�

/H�PRELOLWj�YHQJRQR�JHVWLWH�VHFRQGR�OH�OLQHH�JXLGD�HPDQDWH�GDOO¶$JHQ]LD�1D]LRQDOH�(UDVPXV��2JQL�DQQR�VRODUH�YHQJRQR�HPDQDWL�L�EDQGL�UHODWLYL�DOOH�PRELOLWj�LQ�XVFLWD�GHJOL�VWXGHQWL
�VFDGHQ]D�QHO�PHVH�GL�IHEEUDLR��H�GL�TXHOOH�UHODWLYL�DOOD�PRELOLWj�GHL�GRFHQWL�H�GHOOR�VWDII��VFDGHQ]D�QHO�PHVH�GL�PDJJLR���6XFFHVVLYDPHQWH�YLHQH�SUHSDUDWD�XQD�JUDGXDWRULD�VWLODWD�FRQ�OH
UHJROH�HVSOLFLWDWH�GDO�EDQGR�VWHVVR�H�QHOOD�PDVVLPD�WUDVSDUHQ]D��3ULPD�GL�RJQL�PRELOLWj�YHQJRQR�LQIRUPDWL�JOL�VWXGHQWL�H�OR�VWDII�VXL�GLULWWL�GRYHUL�FKH�OD�PRELOLWj�(UDVPXV�LPSRQH��$JOL�VWXGHQWL
YLHQH�IRUQLWD�OD�DSS�(UDVPXV��VSLHJDWD�OD�SRVVLELOLWj�GL�XVXIUXLUH�GHOO¶�2QOLQH�/DQJXDJH�6XSSRUW�SHU�PLJOLRUDUH�OD�SHUIRUPDQFH�OLQJXLVWLFD�H�YLHQH�ORUR�IDWWR�FRPSLODUH�O¶2QOLQH�/HDUQLQJ
$JUHHPHQW��$L�GRFHQWL�H�DOOR�VWDII�YLHQH�ULFKLHVWD�OD�OHWWHUD�GL�LQYLWR�GHOOD�LVWLWX]LRQH�RVSLWDQWH��LO�0RELOLW\�$JUHHPHQW�ILUPDWR�GD�HQWUDPEH�OH�LVWLWX]LRQL�H��DO�ULHQWUR��OH�FDUWH�GL�LPEDUFR�GHO�YROR�H
LO�FHUWLILFDWR�GL�DYYHQXWD�PRELOLWj��$JOL�VWXGHQWL�YLHQH�HURJDWD�XQD�SHUFHQWXDOH�GHOOD�ERUVD�JLj�SULPD�GHOOD�SDUWHQ]D�H�LO�VDOGR�DO�ULHQWUR��PHQWUH�SHU�OR�VWDII�LO�SDJDPHQWR�GHOOD�ERUVD�DYYLHQH�D
PRELOLWj�FRQFOXVD�

/LQN�5HJRODPHQWL�VXOOD�PRELOLWj�

KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW ��	VXE ��	LG ����

2UJDQL]]D]LRQH�LQWHUQD
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'HVFULYHUH�VLQWHWLFDPHQWH�O¶RUJDQL]]D]LRQH�GHOO¶8IILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�(UDVPXV��SHUVRQDOH��UXROL�H�FRPSHWHQ]H��H�OH�ULVRUVH�GLVSRQLELOL��VSD]L�H�VWUXWWXUH��

,O�&RQVHUYDWRULR�GL�/DWLQD�GLVSRQH�GL�XQ�8IILFLR�(UDVPXV�LQ�XQ�ORFDOH�GHGLFDWR��$G�RSHUDUH�LQ�GHWWR�XIILFLR�VRQR�LO�5HVSRQVDELOH�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL�GHO�&RQVHUYDWRULR��XQD�XQLWj
DPPLQLVWUDWLYD�FKH�FRDGLXYD�LO�GRFHQWH�LQFDULFDWR�GL�JHVWLUH�OH�UHOD]LRQL�LQWHUQD]LRQDOL�H�XQD�XQLWj�DPPLQLVWUDWLYD�FKH�VL�RFFXSD�GHOOH�TXHVWLRQL�UHODWLYH�DO�SDJDPHQWR�GHOOH�ERUVH�(UDVPXV�

,QGLFD]LRQH�GHOOD�SUHVHQ]D�GHOOD�&DUWD�(&+(��(UDVPXV�&KDUWHU�IRU�+LJKHU�(GXFDWLRQ��

/D�FDUWD�(&+(�YLHQH�DIILVVD�DOO¶DOER�GHO�&RQVHUYDWRULR�LQ�PRGR�FKH�VLD�EHQH�YLVLELOH�D�VWXGHQWL�H�GRFHQWL�H�YLHQH�GLIIXVD�DQFKH�LQ�IRUPD�HOHWWURQLFD�FRQ�LO�FROOHJDPHQWR�DO�OLQN�VHJXHQWH�
KWWSV���ZZZ�FRQVODWLQD�LW�FPV�SKS"FDW ��	VXE ��

$FFRUGL�LQ�HVVHUH

(OHQFR�GHJOL�DFFRUGL�ELODWHUDOL�LQ�HVVHUH��ULVWUHWWR�DL�VROL�DFFRUGL�DWWLYL��QRQ�D�TXHOOL�VLJODWL�QHJOL�DQQL�GDOO
,VWLWX]LRQH��

&RQVHUYDWRULR�GL�$OLFDQWH��6SDJQD��&RQVHUYDWRULR�GL�$QYHUVD��%HOJLR��&RQVHUYDWRULR�GL�&DVWHOORQ��6SDJQD��8QLYHUVLWj�GL�*UDQDGD��6SDJQD��8QLYHUVLWj�GL�*RWHERUJ��6YH]LD��8QLYHUVLWj�GL
9DOODGROLG��6SDJQD��8QLYHUVLWj�GL�*UD]��$XVWULD��$FFDGHPLD�GL�0XVLFD�GL�%DQVND�%LVWULFD��6ORYDFFKLD��0XVLN+RFKVFKXOH�)UHLEXUJ��*HUPDQLD��&RQVHUYDWRULR�GL�/DV�3DOPDV��6SDJQD��,RQLDQ
8QLYHUVLW\�GL�&RUI���*UHFLD��&RQVHUYDWRULR�GL�*UDQDGD��6SDJQD��0XVLN�+RVFKVFKXOH�*URHQLQJHQ��2ODQGD��0XVLNKRFKVFKXOH�7URVVLQJHQ��*HUPDQLD��8QLYHUVLWj�GL�(V]WHUKD]\��8QJKHULD�
8QLYHUVLWj�&DWWROLFD�$UJHQWLQD��%XHQRV�$LUHV�±�$UJHQWLQD��8QLYHUVLWj�FDWWROLFD�GHO�3HU���/LPD��8QLYHUVLWj�GL�*XDQDXDWR��0HVVLFR��$FFDGHPLD�GL�0XVLFD�GL�&UDFRYLD��3RORQLD��&RQVHUYDWRULR�GL
9DOHQ]LD��6SDJQD��$FFDGHPLD�GL�PXVLFD�GL�7DOOLQ��(VWRQLD��&RQVHUYDWRULR�GL�6DODPDQFD��6SDJQD��$FFDGHPLD�PXVLFDOH�GL�3R]QDQ��3RORQLD��8QLYHUVLWj�&UHVWLQD�3DUWLXP��5RPDQLD��8QLYHUVLWj
GL�5]HV]RZ��3RORQLD��$FFDGHPLD�GL�0XVLFD�GL�:UROFODZ��3RORQLD��&RQVHUYDWRULR�GL�PXVLFD�GL�0DGULG��6SDJQD��$FFDGHPLD�GL�0XVLFD�/LV]W�GL�%XGDSHVW��8QJKHULD��6FXROD�VXSHULRUH�GL�PXVLFD
H�GDQ]D�GL�/LOOH��)UDQFLD��&RQVHUYDWRULR�GL�0XVLFD�GL�&RSHQDJKHQ��'DQLPDUFD��8QLYHUVLWj�GL�5LOVNL��%XOJDULD��$FFDGHPLD�GL�PXVLFD�9DODGLJHURY�GL�6RILD��%XOJDUL��&RQVHUYDWRULR�GL�0RQV
�%HOJLR��&RQVHUYDWRULR�GL�0DODJD��6SDJQD��8QLYHUVLWj�GL�*D]L��7XUFKLD�

'DWL�PRELOLWj

'DWL�VXOOD�PRELOLWj�GL�VWXGHQWL��GRFHQWL�H�VWDII��LQFRPLQJ�H�RXWJRLQJ��ULIHULWL�DOO
D�D��SUHFHGHQWH

9LVXDOL]]D�5HSRUW
3RWHQ]LDPHQWR�FRPSHWHQ]H�OLQJXLVWLFKH

(YHQWXDOL�LQL]LDWLYH�ILQDOL]]DWH�DOO
DSSUHQGLPHQWR�R�DO�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�GHJOL�VWXGHQWL�VWUDQLHUL�LQ�HQWUDWD�R�QRQ�VWUDQLHUL�LQ�XVFLWD

,O�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�GHJOL�VWXGHQWL�LQ�XVFLWD�DYYLHQH�DWWUDYHUVR�O¶RIIHUWD�GL�FRUVL�GL�OLQJXD�LQJOHVH�SUHYLVWL�QHO�SULPR�H�QHO�VHFRQGR�VHPHVWUH�GL�RJQL�DQQR�DFFDGHPLFR�
,QROWUH�YLHQH�DWWLYDWD�OD�SRVVLELOLWj�GL�XVXIUXLUH�GHOO¶2QOLQH�/DQJXDJH�6XSSRUW�IRUQLWR�GDOO¶$JHQ]LD�1D]LRQDOH�(UDVPXV�

(OHQFR�GL�HYHQWXDOL�FRUVL�FRQ�PRELOLWj�LQWHUQD]LRQDOH�VWUXWWXUDWD�

$O�PRPHQWR�L�FRUVL�FRQ�PRELOLWj�LQWHUQD]LRQDOH�VWUXWWXUDWD�QRQ�VRQR�SUHVHQWL�QHO�QRVWUR�&RQVHUYDWRULR�

,QL]LDWLYH�GL�VHQVLELOL]]D]LRQH�YDORUL]]D]LRQH

'HVFUL]LRQH�GHOOH�D]LRQL�LQWUDSUHVH�SHU�LQIRUPDUH��VHQVLELOL]]DUH�H�LQFHQWLYDUH�OD�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�LQWHUQD]LRQDOL�RUJDQL]]DWH�GDOO
,VWLWXWR

file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=28&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf


2JQL�DQQR�LO�&RRUGLQDWRUH�(UDVPXV�GHO�&RQVHUYDWRULR�RUJDQL]]D�XQ�RSHQ�GD\�FRQ�OD�SDUWHFLSD]LRQH�GL�VWDII�H�VWXGHQWL�FKH�KDQQR�DYXWR�HVSHULHQ]H�GL�PRELOLWj�DOO¶HVWHUR��7DOH�JLRUQDWD�KD�LO
FRPSLWR�GL�VHQVLELOL]]DUH�JOL�VWXGHQWL�LQ�YLVWD�GHOOH�IXWXUH�PRELOLWj�(UDVPXV��,O�&RQVHUYDWRULR�RIIUH�LQ�TXHVWR�HYHQWR�DQFKH�GHJOL�LQWUDWWHQLPHQWL�PXVLFDOL�H�GLVWULEXLVFH�PDWHULDOH�SXEEOLFLWDULR
(UDVPXV�IRUQLWR�GDOO¶$JHQ]LD�1D]LRQDOH��/¶DWWLYLWj�(UDVPXV�GHO�&RQVHUYDWRULR�YLHQH�GLVVHPLQDWD�DWWUDYHUVR�OD�SXEEOLFD]LRQH�VX�VRFLDO�PHGLD��)DFHERRN��,QVWDJUDP��GL�WHVWLPRQLDQ]H
DXGLR�YLGHR�H�IRWRJUDILFKH�GHOO¶DWWLYLWj�VYROWD�DOO¶HVWHUR��$QFKH�OD�VWDPSD�ORFDOH�YLHQH�FRLQYROWD�FRQ�OD�VHJQDOD]LRQH�GHL�GRFHQWL�(UDVPXV�RVSLWDWL�SUHVVR�LO�QRVWUR�LVWLWXWR�

/LQN�DOOD�YHUVLRQH�LQJOHVH�GHO�VLWR�

,Q�DOOHVWLPHQWR�

/LQN�DO�&RXUVH�&DWDORJXH�VXO�VLWR�

,Q�DOOHVWLPHQWR�

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�GHO�JUDGR�GL�VYLOXSSR�H�GHOO
HIILFDFLD�GHOOH�VWUDWHJLH�GL�LQWHUQD]LRQDOL]]D]LRQH�GHOOH�,VWLWX]LRQL�H�GHOOH�ULVRUVH�DG�HVVH�GHGLFDWH�FRQ�LQGLFD]LRQH�GL�SXQWL�GL�IRU]D�H�GL
GHEROH]]D�

/¶LVWLWXWR�GLVSRQH�GL�XQD�VWUDWHJLD�GL�LQWHUQD]LRQDOL]]D]LRQH�ULFRQRVFLELOH��FHQWUDWD�VXO�3URJUDPPD�(UDVPXV���FKH�GLFKLDUD�FRPH�SURSUL�RELHWWLYL�O¶DPSOLDPHQWR�GHJOL�RUL]]RQWL�IRUPDWLYL��LO
UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�GL�VWXGHQWL�H�GRFHQWL�H�LO�VRVWHJQR�DOO¶LQVHULPHQWR�QHO�PRQGR�GHO�ODYRUR��FRQ�SDUWLFRODUH�YDORUL]]D]LRQH�GL�DOFXQH�VSHFLILFLWj��0XVLFRWHUDSLD��VWUXPHQWL�SRFR
GLIIXVL�FRPH�OD�ILVDUPRQLFD��ULFHUFD�PXVLFRORJLFD�VXO�WHDWUR�G¶RSHUD�GHO�;9,,,�VHFROR��FKH�KDQQR�IDYRULWR�OD�FRVWUX]LRQH�GL�DFFRUGL�FRQ�LVWLWX]LRQL�HVWHUH�LQWHUHVVDWH�D�TXHVWL�DPELWL��6XO�SLDQR
GHOOH�ULVRUVH��LO�&RQVHUYDWRULR�VL�q�GRWDWR�GL�XQ�8IILFLR�(UDVPXV�FRQ�ORFDOH�GHGLFDWR��LQ�FXL�RSHUDQR�XQ�5HVSRQVDELOH�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL�H�GXH�XQLWj�DPPLQLVWUDWLYH��XQD�GL�VXSSRUWR
JHVWLRQDOH�H�XQD�GHGLFDWD�DO�SDJDPHQWR�GHOOH�ERUVH��/H�ULVRUVH�HFRQRPLFKH�D�VRVWHJQR�GHOOH�PRELOLWj�GHULYDQR�GDOO¶$JHQ]LD�(UDVPXV��H�GDO�FRILQDQ]LDPHQWR�PLQLVWHULDOH��PHQWUH�QRQ
HPHUJRQR�FRQ�FKLDUH]]D�HYHQWXDOL�IRQGL�SURSUL�DJJLXQWLYL�GHVWLQDWL�D�LQWHJUDUH�R�SRWHQ]LDUH�OH�PRELOLWj��/¶RUJDQL]]D]LRQH�GHOOH�SURFHGXUH�GL�PRELOLWj�DSSDUH�FRPSOHVVLYDPHQWH�DOOLQHDWD�DOOH
LQGLFD]LRQL�GHOO¶$JHQ]LD�1D]LRQDOH��,�GDWL�GLVSRQLELOL�PRVWUDQR�FKH�OD�PRELOLWj�VWXGHQWL�q�TXDQWLWDWLYDPHQWH�PROWR�FRQWHQXWD�H�ULVXOWD�HVFOXVLYDPHQWH�LQ�XVFLWD��PHQWUH�QRQ�VL�UHJLVWUDQR�PRELOLWj
VWXGHQWL�LQ�HQWUDWD�QHOO¶DQQR�GL�ULIHULPHQWR��$O�FRQWUDULR��OD�PRELOLWj�GHO�SHUVRQDOH�SUHVHQWD�QXPHUL�VHQVLELOPHQWH�SL��HOHYDWL��VLD�LQ�XVFLWD�VLD�LQ�HQWUDWD��VHJQDODQGR�XQD�PDJJLRUH�FDSDFLWj�GL
DWWLYD]LRQH�VX�TXHVWR�VHJPHQWR�ULVSHWWR�DJOL�VWXGHQWL��/D�UHWH�GL�DFFRUGL�ELODWHUDOL�ULVXOWD�DPSLD�H�GLYHUVLILFDWD��LQFOXGHQGR�QXPHURVL�&RQVHUYDWRUL��$FFDGHPLH�H�8QLYHUVLWj�LQ�GLYHUVL�3DHVL
HXURSHL�H�DOFXQH�LVWLWX]LRQL�H[WUDHXURSHH��$UJHQWLQD��3HU���0HVVLFR���4XHVWD�UHWH�q�FRHUHQWH�FRQ�OH�VSHFLILFLWj�DUWLVWLFKH�H�GLVFLSOLQDUL�GHOO¶,VWLWXWR�H�FRQILJXUD�XQ�SRWHQ]LDOH�VLJQLILFDWLYR�LQ
WHUPLQL�GL�GHVWLQD]LRQL�H�FROODERUD]LRQL��WXWWDYLD��QRQ�VL�HYLQFH�XQ�FROOHJDPHQWR�WUD�FLDVFXQ�SDUWQHU�H�L�IOXVVL�HIIHWWLYL�GL�PRELOLWj��Qp�LQGLFDWRUL�VXO�JUDGR�GL�XWLOL]]R�GHL�YDUL�DFFRUGL��3HU�TXDQWR
ULJXDUGD�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH��HVLVWH�XQD�VH]LRQH�GHO�VLWR�GHGLFDWD�D�(UDVPXV�H�DL�UDSSRUWL�LQWHUQD]LRQDOL��GRYH�VRQR�SXEEOLFDWL�EDQGL��LQIRUPD]LRQL�HVVHQ]LDOL�H�OD�(36��/D�SDJLQD�
WXWWDYLD��DSSDUH�HVVHQ]LDOH�H�IUDPPHQWDULD��QRQ�RIIUH�XQD�SUHVHQWD]LRQH�DUWLFRODWD�GHOOD�VWUDWHJLD�GL�LQWHUQD]LRQDOL]]D]LRQH��QRQ�PHWWH�D�GLVSRVL]LRQH�XQ�&RXUVH�&DWDORJXH�LQ�LQJOHVH�H�OD
YHUVLRQH�LQJOHVH�GHO�VLWR�ULVXOWD��DQFKH�QHL�GRFXPHQWL�LQWHUQL��³LQ�DOOHVWLPHQWR´��0DQFDQR�LQROWUH��VXO�VLWR��LQIRUPD]LRQL�VWUXWWXUDWH�ULYROWH�DJOL�VWXGHQWL�LQFRPLQJ��,Q�FRPSHQVR��LO�&RQVHUYDWRULR
XWLOL]]D�L�VRFLDO�PHGLD��)DFHERRN��,QVWDJUDP��H�LO�FRLQYROJLPHQWR�GHOOD�VWDPSD�ORFDOH�SHU�GLIIRQGHUH�WHVWLPRQLDQ]H�H�QRWL]LH�VXOOH�DWWLYLWj�(UDVPXV��/H�LQL]LDWLYH�GL�VHQVLELOL]]D]LRQH�LQWHUQH
FRPSUHQGRQR�LQ�SDUWLFRODUH�XQ�RSHQ�GD\�(UDVPXV�DQQXDOH��RUJDQL]]DWR�GDO�&RRUGLQDWRUH��FRQ�OD�SDUWHFLSD]LRQH�GL�VWXGHQWL�H�VWDII�ULHQWUDWL�GD�HVSHULHQ]H�GL�PRELOLWj��PRPHQWL�PXVLFDOL�H
GLVWULEX]LRQH�GL�PDWHULDOH�LQIRUPDWLYR�IRUQLWR�GDOO¶$JHQ]LD�1D]LRQDOH��4XHVWD�LQL]LDWLYD�FRVWLWXLVFH�XQ�PRPHQWR�VWUXWWXUDWR�GL�SURPR]LRQH�GHOOD�PRELOLWj�VRSUDWWXWWR�YHUVR�JOL�VWXGHQWL��PD�DSSDUH
LVRODWD�ULVSHWWR�DG�XQ�SRVVLELOH�SLDQR�GL�FRPXQLFD]LRQH�SL��FRQWLQXR�QHO�FRUVR�GHOO¶DQQR�DFFDGHPLFR��3HU�LO�SHUVRQDOH�GRFHQWH�H�WHFQLFR�DPPLQLVWUDWLYR�QRQ�VRQR�GRFXPHQWDWH�D]LRQL
VSHFLILFKH�H�ULFRUUHQWL��HV��LQFRQWUL�SHULRGLFL��ZRUNVKRS�VX�EXRQH�SUDWLFKH�GL�LQWHUQD]LRQDOL]]D]LRQH���SXU�D�IURQWH�GL�XQD�PRELOLWj�VWDII�JLj�SL��VYLOXSSDWD��FKH�SRWUHEEH�HVVHUH�XOWHULRUPHQWH
VRVWHQXWD�H�TXDOLILFDWD��1HO�FRPSOHVVR��LO�JUDGR�GL�VYLOXSSR�GHOO¶LQWHUQD]LRQDOL]]D]LRQH�GHO�&RQVHUYDWRULR�SXz�HVVHUH�FRQVLGHUDWR�PRGHUDWR��HVLVWH�XQD�VWUXWWXUD�GHGLFDWD��XQD�UHWH�DPSLD�GL
DFFRUGL�H�XQD�PRELOLWj�VWDII�GRFHQWL�UHODWLYDPHQWH�DWWLYD��PD�OD�GLPHQVLRQH�VWXGHQWHVFD�ULVXOWD�DQFRUD�GHEROH�H�O¶DWWUDWWLYLWj�LQ�LQJUHVVR�PROWR�ULGRWWD��/D�VWUDWHJLD�q�SUHVHQWH�LQ�IRUPD�LPSOLFLWD�H
FRHUHQWH�FRQ�OD�PLVVLRQH�GHOO¶,VWLWXWR��PD�QHFHVVLWD�GL�XQD�IRUPDOL]]D]LRQH�SL��FRPSLXWD�H�GL�VWUXPHQWL�GL�FRPXQLFD]LRQH�H�PRQLWRUDJJLR�SL��HYROXWL��LQ�OLQHD�FRQ�OH�SUDVVL�GLIIXVH�QHO�VHWWRUH
$)$0�

����5LFHUFD�H�3URGX]LRQH�$UWLVWLFD�
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'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
/LQHH�VWUDWHJLFKH�DGRWWDWH

'HVFUL]LRQH�VLQWHWLFD�GHOOD�VWUDWHJLD�LVWLWX]LRQDOH�SHU�OR�VYLOXSSR�GHOOD�ULFHUFD�H�GHOOD�SURGX]LRQH�DUWLVWLFD��/LQN�D�HYHQWXDOH�GRFXPHQWR�SURJUDPPDWLFR

KWWSV���ZZZ�FRQVODWLQD�LW�SXEOLF�SGIBWUDVSDUHQ]D������������DOO��D�UHOD]LRQHBSURJUDPPDWLFD����B��BVLJQHGBVLJQHG�SGI

2UJDQL]]D]LRQH�LQWHUQD

'HVFUL]LRQH�GHOO
RUJDQL]]D]LRQH�LQWHUQD��FRPSUHVH�ILJXUH�GL�FRRUGLQDPHQWR��H�GHOOH�LQIUDVWUXWWXUH�HVLVWHQWL�H�R�LQ�FRUVR�GL�VYLOXSSR�D�VRVWHJQR�GHOOH�DWWLYLWj�GL�ULFHUFD

,O�&RQVHUYDWRULR�q�GRWDWR�GD�DQQL�GL�GRFHQWL�FKH�VYLOXSSDQR�DWWLYLWj�IXQ]LRQDOL�FRPH�VHJXH������'HOHJDWR�DL�UDSSRUWL�FRQ�OH�VWUXWWXUH�VFRODVWLFKH�H�JOL�HQWL�GHO�WHUULWRULR������&RRUGLQDWRUH�H
RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD������&RRUGLQDPHQWR�H�UHYLVLRQH�JHQHUDOH�GHOOH�ULVRUVH�LQIRUPDWLFKH�LQ�IXQ]LRQH�GHOOD�GLGDWWLFD������5HVSRQVDELOH�RUJDQL]]D]LRQH�DUWLVWLFD�H�SURGX]LRQH����
�&RRUGLQDWRUH�GHOO
XIILFLR�SHU�(UDVPXV�H�O
LQWHUQD]LRQDOL]]D]LRQH������1����5HVSRQVDELOL�RUJDQL]]D]LRQH�GRWWRUDWL�GL�ULFHUFD�����&RRUGLQDWRUH�GHOOD�FRPXQLFD]LRQH�LVWLWX]LRQDOH������'HOHJDWR�DL�UDSSRUWL
FRQ�O
8QLYHUVLWj�H�GHO�FRUVR�GL�0XVLFRWHUDSLD������5HVSRQVDELOL�GHOOD�UHYLVLRQH�GHO�VLWR�,VWLWX]LRQDOH������1����&RPSRQHQWL�GHO�JUXSSR�GL�UHYLVLRQH�H�LPSOHPHQWD]LRQH�QXRYL�SHUFRUVL�QHOOD�SLDWWDIRUPD
&LQHFD�����5HVSRQVDELOH�H�RSHUDWRUH�GHOO
DXODULR�LVWLWX]LRQDOH

$FFRUGL�DWWLYL

(OHQFR�GHJOL�DFFRUGL�GL�SDUWHQDULDWR�FRRSHUD]LRQH�VWLSXODWL�FRQ�VRJJHWWL�HVWHUQL��DQFKH�LQWHUQD]LRQDOL��FKH�FRPSUHQGDQR�RELHWWLYL�VSHFLILFL�GL�VYLOXSSR�GHOOD�ULFHUFD��/LQN�D�HYHQWXDOL
GRFXPHQWL�SDJLQH�ZHE

,O�&RQVHUYDWRULR�DGHULVFH�DO�3URJHWWR�)$0,�GHGLFDWR�DOO¶LQFOXVLRQH�H�DOO¶LQWHJUD]LRQH�GHJOL�LPPLJUDWL�DOO¶LQWHUQR�GHO�VLVWHPD�XQLYHUVLWDULR�H�GHOOH�LVWLWX]LRQL�$)$0��/¶LQL]LDWLYD�VL�SURSRQH�GL
UDIIRU]DUH��LQ�PRGR�VWUXWWXUDWR��OH�SROLWLFKH�H�OH�SUDWLFKH�GL�DFFRJOLHQ]D��IDFLOLWDQGR�O¶DFFHVVR�DL�SHUFRUVL�IRUPDWLYL�H�SURPXRYHQGR�FRQGL]LRQL�HIILFDFL�GL�SHUPDQHQ]D�H�VXFFHVVR�QHJOL�VWXGL��,O
SURJHWWR�SUHYHGH��LQ�SDUWLFRODUH��OD�FRQGLYLVLRQH�GL�PRGDOLWj�RSHUDWLYH�H�SURFHGXUH�ILQDOL]]DWH�DOO¶LQVHULPHQWR�GHJOL�VWXGHQWL��QRQFKp�DOOD�JHVWLRQH�GHL�SULQFLSDOL�DVSHWWL�DPPLQLVWUDWLYL�H�GLGDWWLFL�
RULHQWDPHQWR�LQL]LDOH��VXSSRUWR�DOO¶LPPDWULFROD]LRQH�H�DO�ULFRQRVFLPHQWR�GHL�WLWROL��DFFRPSDJQDPHQWR�QHOOD�IUHTXHQ]D�GHL�FRUVL��LQGLYLGXD]LRQH�GL�HYHQWXDOL�ELVRJQL�OLQJXLVWLFL�R�IRUPDWLYL�H
DWWLYD]LRQH�GL�VWUXPHQWL�GL�WXWRUDWR�H�PHGLD]LRQH��,Q�TXHVWD�SURVSHWWLYD��O¶RELHWWLYR�q�DUPRQL]]DUH�OH�SUDVVL�WUD�OH�LVWLWX]LRQL�SDUWHFLSDQWL�H�GHILQLUH�XQ�TXDGUR�GL�ULIHULPHQWR�FRPXQH��FDSDFH�GL
PLJOLRUDUH�O¶HIILFDFLD�GHJOL�LQWHUYHQWL�H�OD�TXDOLWj�FRPSOHVVLYD�GHL�VHUYL]L��Ê�SUHYLVWR�XQ�VRVWHJQR�DOOH�DWWLYLWj�SURJHWWXDOL�H�D�IDYRULUH�OD�SDUWHFLSD]LRQH�D�HYHQWL�IRUPDWLYL��LQFRQWUL�GL�UHWH�H
PRPHQWL�GL�FRQIURQWR�WUD�LVWLWX]LRQL��RULHQWDWL�DOOD�FRQGLYLVLRQH�GL�PHWRGRORJLH�H�EXRQH�SUDWLFKH��/D�SDUWHFLSD]LRQH�FRQVHQWLUj�LQROWUH�GL�FRQVROLGDUH�UHOD]LRQL�H�VLQHUJLH�FRQ�DOWUL�VRJJHWWL�GHO
VLVWHPD�XQLYHUVLWDULR�H�$)$0��FRQWULEXHQGR�D�FRVWUXLUH�XQ�PRGHOOR�UHSOLFDELOH�GL�LQFOXVLRQH��FRQ�ULFDGXWH�SRVLWLYH�VLD�VXO�SLDQR�IRUPDWLYR�VLD�VX�TXHOOR�FXOWXUDOH�H�VRFLDOH�GHO�WHUULWRULR��,O
&RQVHUYDWRULR�GL�0XVLFD�GL�/DWLQD��FROODERUD�FRQ�(PHUJHQF\�DOOD�UHDOL]]D]LRQH�GL�SHUFRUVL�DUWLVWLFL�H�PXOWLPHGLDOL�DWWRUQR�DG�HYHQWL�H�PRVWUH�IRWRJUDILFKH�/D�JXHUUD�H�L�GLULWWL�QHJDWL��VL�LQVHULVFH
LQ�PRGR�QDWXUDOH�H�FRHUHQWH�QHOOD�PLVVLRQH�FXOWXUDOH�H�FLYLOH�GL�(0(5*(1&<��RUJDQL]]D]LRQH�LPSHJQDWD�QHOOD�SURPR]LRQH�GHOOD�SDFH��QHOOD�GLIHVD�GHL�GLULWWL�XPDQL�H�QHO�GLULWWR�XQLYHUVDOH�DOOH
FXUH��/D�FROODERUD]LRQH�WUD�OH�GXH�UHDOWj�FRVWLWXLVFH�XQ�HVHPSLR�YLUWXRVR�GL�GLDORJR�WUD�DUWH�H�LPSHJQR�XPDQLWDULR��FDSDFH�GL�WUDGXUUH�FRQWHQXWL�LVWLWX]LRQDOL�H�WHVWLPRQLDQ]H�LQ�HVSHULHQ]H
IRUPDWLYH�H�GL�VHQVLELOL]]D]LRQH�SHU�OD�FRPXQLWj��(QWUDPEH�OH�LVWLWX]LRQL�FRQGLYLGRQR�OD�FRQYLQ]LRQH�FKH�HGXFD]LRQH�H�FXOWXUD�UDSSUHVHQWLQR�VWUXPHQWL�HVVHQ]LDOL�SHU�OD�IRUPD]LRQH�GHOOD
FRVFLHQ]D�FLYLOH�H�SHU�LO�FRLQYROJLPHQWR�GHOOH�QXRYH�JHQHUD]LRQL�VXL�WHPL�GHOOD�JXHUUD��GHOOD�VRIIHUHQ]D�FLYLOH�H�GHOOD�QHJD]LRQH�GHL�GLULWWL�IRQGDPHQWDOL��,Q�FRQWLQXLWj�FRQ�O¶LQL]LDWLYD�GHOO¶DQQR
VFRUVR��'XH�JLRUQL�SHU�OD�3DFH�²�GXH�FRQFHUWL�FKH�KDQQR�YLVWR�OD�SDUWHFLSD]LRQH�GL�DUWLVWL�LPSHJQDWL�QHOOD�GLIIXVLRQH�GHJOL�LGHDOL�GL�(0(5*(1&<�²�LO�SURJHWWR�DWWXDOH�SURVHJXH�H
DSSURIRQGLVFH�TXHVWR�SHUFRUVR��FRQVROLGDQGR�UHOD]LRQL��IRUPDW�H�SXEEOLFR�VHQVLELOL]]DWR��,O�FRLQYROJLPHQWR�DWWLYR�GHJOL�VWXGHQWL�FRVWLWXLVFH�XQ�SXQWR�GL�IRU]D�FHQWUDOH��OD�FUHD]LRQH�GL�EUDQL
RULJLQDOL��FRPPLVVLRQDWL�DOOD�FODVVH�GL�0XVLFD�$SSOLFDWD��OH�SHUIRUPDQFH�GDO�YLYR��OH�SURGX]LRQL�DXGLR�YLGHR�H�L�ODERUDWRUL�GL�DSSURIRQGLPHQWR�WUDVIRUPDQR�OD�PRVWUD�LQ�XQ�ODERUDWRULR�FUHDWLYR�H
GLGDWWLFR��4XHVWD�LPSRVWD]LRQH�ULVSHFFKLD�H�UDIIRU]D�O¶DSSURFFLR�IRUPDWLYR�GL�(0(5*(1&<�H�GHO�&RQVHUYDWRULR�GL�/DWLQD��FKH�DIILDQFDQR�DOOH�DWWLYLWj�³VXO�FDPSR´��D]LRQL�GL�LQIRUPD]LRQH�H
VHQVLELOL]]D]LRQH�ULYROWH�D�VFXROH�H�FRPXQLWj��FRQ�O¶RELHWWLYR�GL�GLIIRQGHUH�FXOWXUD�GHOOD�SDFH��VROLGDULHWj�H�UHVSRQVDELOLWj�VRFLDOH��/D�GLPHQVLRQH�PXOWLPHGLDOH�GHO�SURJHWWR�²�LQWHJUD]LRQH�GL
LPPDJLQL��YLGHR�H�PXVLFD�²�DPSOLILFD�O¶HIILFDFLD�FRPXQLFDWLYD�GHOO¶LQL]LDWLYD��RIIUHQGR�DO�SXEEOLFR�XQ¶HVSHULHQ]D�LPPHUVLYD�HG�HPRWLYDPHQWH�FRLQYROJHQWH��/D�PXVLFD�GLYHQWD�FRVu�XQR
VWUXPHQWR�LQWHUSUHWDWLYR�SULYLOHJLDWR��FDSDFH�GL�JHQHUDUH�HPSDWLD�H�IDYRULUH�OD�FRPSUHQVLRQH�GHOOH�VWRULH�H�GHL�GLULWWL�QDUUDWL�GDOOD�PRVWUD��LQ�VLQWRQLD�FRQ�OH�DWWLYLWj�GL�DGYRFDF\�SURPRVVH�GD



(0(5*(1&<��8Q¶XOWHULRUH�GLUHWWULFH�GL�VLQHUJLD�ULJXDUGD�LO�WHPD�GHOOD�FXUD�H�GHOOD�ULDELOLWD]LRQH��LO�SDWULPRQLR�GL�FRPSHWHQ]H�GHO�&RQVHUYDWRULR�SXz�FRQWULEXLUH�D�HVSORUDUH�LO�YDORUH�WHUDSHXWLFR
GHOOD�PXVLFD�H�GHOO¶DUWH�QHL�SHUFRUVL�GL�UHFXSHUR�H�UHLQWHJUD]LRQH�VRFLDOH��3URSRVWH�TXDOL�ZRUNVKRS�GL�PXVLFRWHUDSLD��LQFRQWUL�FRQ�RSHUDWRUL�GHL�FHQWUL�GL�ULDELOLWD]LRQH�H�ODERUDWRUL�GL�LQFOXVLRQH
SRVVRQR�WUDGXUUH�O¶LQWHQWR�FXOWXUDOH�LQ�ULFDGXWH�FRQFUHWH�VXO�SLDQR�XPDQR�H�VRFLDOH��3HU�UDIIRU]DUH�OD�FROODERUD]LRQH�H�JDUDQWLUH�FRQWLQXLWj��LO�SURJHWWR�SUHYHGH�O¶DOOHVWLPHQWR�GL�XQR�VSD]LR
SHUPDQHQWH�DOO¶LQWHUQR�GHO�&RQVHUYDWRULR��LQWLWRODWR�D�(0(5*(1&<��GHGLFDWR�D�HVSRVL]LRQL��SURLH]LRQL��SURYH�H�DG�DWWLYLWj�FRQJLXQWH��4XHVWR�OXRJR�DYUj�XQD�IXQ]LRQH�SROLYDOHQWH��RVSLWHUj�OH
LQL]LDWLYH�SUHYLVWH�SHU�O¶DQQR�DFFDGHPLFR�LQ�FRUVR�H�FRVWLWXLUj�XQD�EDVH�VWUXWWXUDOH�SHU�IXWXUL�SURJHWWL�DUWLVWLFL��IDYRUHQGR�OD�FRQWLQXLWj�RSHUDWLYD�H�OD�YLVLELOLWj�WHUULWRULDOH�GHOO¶DVVRFLD]LRQH�

3URJHWWL�GL�ULFHUFD�DWWLYL

(OHQFR�GHL�SURJHWWL�GL�ULFHUFD�DWWLYL�QHO
D�D��GL�ULIHULIHULPHQWR��FRQ�LQGLFD]LRQH�GHOOD�IRQWH�GL�ILQDQ]LDPHQWR��LQWHUQR��ORFDOH��QD]LRQDOH��LQWHUQD]LRQDOH��HG�HYHQWXDOH�HQWLWj�FRPSOHVVLYD�GL
ILQDQ]LDPHQWR�ULFHYXWR��,QGLFDUH��'HQRPLQD]LRQH�SURJHWWR���EUHYH�GHVFUL]LRQH���QXPHUR�GL�SHUVRQDOH�LQWHUQR�FRLQYROWR���WLSRORJLD�GL�ILQDQ]LDPHQWR

QRQ�VRQR�SUHVHQWL�3URJHWWL�GL�ULFHUFD

3URGX]LRQH�DUWLVWLFD�H�ULFHUFD

'HVFUL]LRQH�FRPSOHVVLYD�GHOOH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�VYROWH�GDOO
,VWLWX]LRQH�H�GHO�ORUR�OHJDPH�FRQ�OD�ULFHUFD

3HU�O
$QQR�$FFDGHPLFR����������L�WUDGL]LRQDOL�IHVWLYDO�GHO�&RQVHUYDWRULR�VDUDQQR�GLVWULEXLWL�QHO�FRUVR�GHOO
DQQR��&RPSDWLELOPHQWH�FRQ�OH�ULVRUVH�GLVSRQLELOL��VRQR�SUHYLVWL�HYHQWL�FKH
VXSSRUWHUDQQR�H�LQWHJUHUDQQR�OH�DWWLYLWj�GLGDWWLFKH��GD�VYROJHUVL�VLD�DOO
LQWHUQR�GHOO
LVWLWXWR�FKH�LQ�VHGL�GHFHQWUDWH��,�VHJXHQWL�HYHQWL�VRQR�SURJUDPPDWL����³*LRYHGu�LQ�PXVLFD´������VWDJLRQH�GHL
&RQFHUWL�GD�FDPHUD��FKH�VL�VYROJHUDQQR�GXUDQWH�WXWWR�H�SRWUDQQR�HVVHUH�HYHQWXDOPHQWH�UHSOLFDWL�LQ�VHGL�GHFHQWUDWH����³5HVSLJKL�LQ�MD]]´������VWDJLRQH��XQD�VHULH�GL�VHPLQDUL�H�FRQFHUWL�GL
PXVLFD�MD]]����³(DUO\�0XVLF�)HVWLYDO´������HGL]LRQH��FRPSUHQGHQWH�VHPLQDUL�H�FRQFHUWL�GL�PXVLFD�DQWLFD���³�D�³*LRUQDWD�1D]LRQDOH�GHO�)ODXWR�GROFH´�>����@����³/H�IRUPH�GHO�VXRQR´������HGL]LRQH�
VHULH�GL�VHPLQDUL�H�FRQFHUWL�IRFDOL]]DWL�VXOOD�PXVLFD�FRQWHPSRUDQHD����³/D�PXVLFD�YLHQH�GD�WH´��XQD�VHULH�GL�FRQFHUWL�SHQVDWL�SHU�SURPXRYHUH�OD�FRQRVFHQ]D�GHOOD�PXVLFD�QHOOH�VFXROH�SULPDULH
H�VHFRQGDULH�GXUDQWH�LO�SHULRGR�VFRODVWLFR����7HU]D�PLVVLRQH�H�3URGX]LRQH�DUWLVWLFD�1HOO¶DPELWR�GHOOD�7HU]D�0LVVLRQH��LO�&RQVHUYDWRULR��2��5HVSLJKL��GL�/DWLQD�LQWHQGH�UDIIRU]DUH�LO�SURSULR�UXROR
GL�SURPRWRUH�FXOWXUDOH�DWWUDYHUVR�XQD�VHULH�GL�HYHQWL�H�DWWLYLWj�FKH�QRQ�VROR�YDORUL]]DQR�OD�SURGX]LRQH�DUWLVWLFD�LQWHUQD��PD�FRLQYROJRQR�DWWLYDPHQWH�LO�WHUULWRULR��/H�VWDJLRQL�FRQFHUWLVWLFKH�FRPH
³*LRYHGu�LQ�PXVLFD´�H�³5HVSLJKL�LQ�MD]]´��LQVLHPH�D�SURJHWWL�FRPH�³/D�PXVLFD�YLHQH�GD�WH´��UDSSUHVHQWDQR�XQ
LPSRUWDQWH�RFFDVLRQH�SHU�GLIIRQGHUH�OD�FXOWXUD�PXVLFDOH�H�UDIIRU]DUH�LO�OHJDPH�WUD�LO
&RQVHUYDWRULR�H�OD�FRPXQLWj�ORFDOH��4XHVWL�HYHQWL�QRQ�VRQR�VROR�PRPHQWL�IRUPDWLYL�SHU�L�QRVWUL�VWXGHQWL��PD�DQFKH�RSSRUWXQLWj�SHU�LO�SXEEOLFR�GL�DYYLFLQDUVL�DOOD�PXVLFD��IDYRUHQGR�XQ�LPSDWWR
FXOWXUDOH�VLJQLILFDWLYR��$WWUDYHUVR�FRQFHUWL�QHOOH�VFXROH��FROODERUD]LRQL�FRQ�LVWLWX]LRQL�ORFDOL�H�DOWUH�DWWLYLWj�DUWLVWLFKH��LO�&RQVHUYDWRULR�VL�SRQH�FRPH�FHQWUR�SURSXOVRUH�GL�LQL]LDWLYH�FXOWXUDOL�FKH
DUULFFKLVFRQR�LO�WHUULWRULR�GL�/DWLQD��SURPXRYHQGR�OD�SDUWHFLSD]LRQH�DWWLYD�GHOOD�FLWWDGLQDQ]D�H�RIIUHQGR�RSSRUWXQLWj�GL�FUHVFLWD�FXOWXUDOH�SHU�WXWWL��1HJOL�XOWLPL�DQQL��LO�&RQVHUYDWRULR�KD�VYLOXSSDWR
SURJHWWL�VSHFLDOL�FRQ�OH�VXH�SULQFLSDOL�IRUPD]LRQL��WUD�FXL�O
RUFKHVWUD�VLQIRQLFD�H�LO�FRUR��QHOO¶DPELWR�GHOOH�FODVVL�GL�IRUPD]LRQH�RUFKHVWUDOH�H�FRUDOH��O¶RUFKHVWUD�GHO�GLSDUWLPHQWR�GL�PXVLFD�DQWLFD�H
OD�ELJ�EDQG�GHO�GLSDUWLPHQWR�GL�MD]]��/R�VFRUVR�DQQR��LO�&RQVHUYDWRULR�KD�HVSRUWDWR�TXHVWL�SURJHWWL�IXRUL�GDOOH�PXUD�DO�&RQVHUYDWRULR��JLj�GD�DQQL�LO�&RQVHUYDWRULR�FRPPHPRUD��QHOO¶DPELWR�GL
XQD�UDSSUHVHQWD]LRQH�PXVLFDOH��LO�FRPSLDQWR�FROOHJD�3URI��6HVWLQR�0DFDUR��O¶XOWLPD�HGL]LRQH��LQ�FXL�VL�VRQR�HVLELWL�O¶RUFKHVWUD�VLQIRQLFD�H�LO�FRUR��VL�q�VYROWD�SUHVVR�LO�3DOD]]R�&DHWDQL�GL�)RQGL�
FRQVROLGDQGR�OD�FROODERUD]LRQH�SOXULHQQDOH�FRQ�LO�&RPXQH�GL�)RQGL��/D�ELJ�EDQG��LQYHFH��KD�SDUWHFLSDWR�DOO
HGL]LRQH������GL�-D]]	,PDJH��HVLEHQGRVL�QHOOR�VSOHQGLGR�VFHQDULR�GHO�3DUFR�GHO
&HOLR�D�5RPD��,O�&RQVHUYDWRULR�KD�ULFHYXWR���HG�LQWHQGH�UDFFRJOLHUH���O¶LQYLWR�D�DGHULUH�DOOD�UHWH�PXVHDOH�GHOOD�3URYLQFLD�GL�/DWLQD��H�LQWHQGH�VYLOXSSDUH�QHL�SURVVLPL�PHVL�XQD�FROODERUD]LRQH
DWWUDYHUVR�LQL]LDWLYH�SURPR]LRQDOL�H�GLYXOJDWLYH��PLUDWH�D�YDORUL]]DUH�OD�VLQHUJLD�WUD�OH�DUWL��,Q�TXHVWD�RWWLFD��LO�&RQVHUYDWRULR�RVSLWD�GD�DQQL�PRVWUH�G
DUWH�FRQWHPSRUDQHD�QHL�SURSUL�VSD]L��LQ
FROODERUD]LRQH�FRQ�LO�0$'��0XVHR�GL�$UWH�'LIIXVD���,O�SURJHWWR�LQ�WUH�HGL]LRQL�³4XDGUL�GL�9LWD´��KD�UDSSUHVHQWDWR�XQ�SHUFRUVR�FRQVROLGDWR�GHO�&RQVHUYDWRULR�GL�/DWLQD�GHGLFDWR�DOOD�YDORUL]]D]LRQH
GHO�JLRYDQH�WDOHQWR�SLDQLVWLFR�H�DO�GLDORJR�WUD�IRUPD]LRQH�DFFDGHPLFD�H�LVWUX]LRQH�PXVLFDOH�VHFRQGDULD��&RLQYROJHQGR�VWXGHQWL�GHO�&RQVHUYDWRULR�H�GHL�/LFHL�0XVLFDOL�GL�5RPD�H�/DWLQD�
O¶LQL]LDWLYD�KD�SURPRVVR�OD�FUHVFLWD�DUWLVWLFD�DWWUDYHUVR�LO�FRQIURQWR�FRQ�LO�JUDQGH�UHSHUWRULR�SLDQLVWLFR��FKH�GRSR�OH�HGL]LRQL�GHGLFDWH�D�&KRSLQ�H�/LV]W�q�SURVHJXLWR�FRQ�XQ�RPDJJLR�D
6KRVWDNRYLFK��3URNRILHY��5DFKPDQLQRII�H�6FULDELQ��LQ�FRQWHVWL�FRQFHUWLVWLFL�GL�SUHVWLJLR�H�FRQ�O¶LPSLHJR�GL�VWUXPHQWL�VWRULFL�GL�DOWR�YDORUH��$�SDUWLUH�GDOO¶HVSHULHQ]D�H�GDL�ULVXOWDWL�RWWHQXWL�FRQ
³4XDGUL�GL�9LWD´��LO�&RQVHUYDWRULR�LQWHQGH�RUD�VYLOXSSDUH�XQ�QXRYR�SURJHWWR�LQ�FRQWLQXLWj��YROWR�DG�DPSOLDUH�LO�FRLQYROJLPHQWR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�H�D�VWUXWWXUDUH�XOWHULRUPHQWH�LO�UDSSRUWR
WUD�HVHFX]LRQH�PXVLFDOH��IRUPD]LRQH�H�GLYXOJD]LRQH�FXOWXUDOH��,O�QXRYR�LQWHUYHQWR�SUHYHGH�XQ�FLFOR�GL�FLQTXH�FRQFHUWL�WHPDWLFL��FKH�FRLQYROJHUj�DWWLYDPHQWH�JOL�VWXGHQWL�GHOOD�6FXROD�GL
3LDQRIRUWH�H�)RUWHSLDQR�±�3LDQRIRUWH�VWRULFR�GHO�&RQVHUYDWRULR�H�JOL�DOOLHYL�GHOOH�VFXROH�VHFRQGDULH�GL�,�H�,,�JUDGR�D�LQGLUL]]R�PXVLFDOH�GL�/DWLQD��5RPD�H�SURYLQFLD��,�FRQFHUWL�VDUDQQR�FRVWUXLWL
DWWRUQR�D�QXFOHL�WHPDWLFL�WUDVYHUVDOL�²�SHUPHWWHQGR�DL�JLRYDQL�SLDQLVWL�GL�DIIURQWDUH�LO�UHSHUWRULR�LQ�XQD�SURVSHWWLYD�LQWHUGLVFLSOLQDUH�H�FRQVDSHYROH��/H�VFXROH�SDUWHFLSDQWL�FRQWULEXLUDQQR�DOOD
SURJHWWD]LRQH�DUWLVWLFD�VHJQDODQGR�LQWHUSUHWL�H�SURJUDPPL��UDIIRU]DQGR�FRVu�XQ�PRGHOOR�GL�FROODERUD]LRQH�DWWLYD�H�FRQGLYLVD��2JQL�DSSXQWDPHQWR�VDUj�LQWURGRWWR�GD�GRFHQWL�GL�6WRULD�GHOOD
0XVLFD�GHO�&RQVHUYDWRULR��IDYRUHQGR�XQ�DVFROWR�JXLGDWR�H�XQD�PDJJLRUH�FRPSUHQVLRQH�GHL�FRQWHVWL�VWRULFL�HG�HVSUHVVLYL�GHOOH�RSHUH�HVHJXLWH��,O�SURJHWWR�VL�VYROJHUj�SUHVVR�O¶$XGLWRULXP



5RIIUHGR�&DHWDQL�GHO�&RQVHUYDWRULR�H�LQ�DOWUH�VHGL�GHO�WHUULWRULR��FRQ�O¶RELHWWLYR�GL�FRQVROLGDUQH�L�ULVXOWDWL�H�GL�FRVWUXLUH�XQ�SHUFRUVR�VWDELOH�GL�IRUPD]LRQH��SURGX]LRQH�DUWLVWLFD�H�GLIIXVLRQH�GHOOD
FXOWXUD�PXVLFDOH��1HO�������SHU�LO�WHU]R�DQQR�FRQVHFXWLYR��VL�ULQQRYHUj�OD�SURILFXD�FROODERUD]LRQH�FRQ�LO�3DUFR�GHOOD�0XVLFD�&RQWHPSRUDQHD�(QVHPEOH��30&(���4XHVWD�LQL]LDWLYD�UDSSUHVHQWD
XQ
LPSRUWDQWH�RSSRUWXQLWj�SHU�LQVHULUH�JOL�VWXGHQWL�GHO�&RQVHUYDWRULR�LQ�XQ�FRQWHVWR�SURIHVVLRQDOH�GL�DOWLVVLPR�OLYHOOR�

,PSDWWR

9DOXWD]LRQH�GHOO
LPSDWWR�FKH�OH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�H�GL�ULFHUFD�KDQQR�VXL�SHUFRUVL�GL�VWXGLR�H�VXOO
DWWLYLWj�GHOO
,VWLWX]LRQH

/H�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�VL�SURSRQJRQR�FRVWDQWHPHQWH�GL�YDORUL]]DUH�LO�ODYRUR�GLGDWWLFR�VYROWR�GD�GRFHQWL�H�VWXGHQWL�GXUDQWH�O
DQQR�DFFDGHPLFR��5LWHQLDPR�FKH�OH�DWWLYLWj�SURPRVVH�GDO
&RQVHUYDWRULR��QHOO
RUGLQH�GL�FRQFHUWL��VHPLQDUH�PDVWHU�HFF����KDQQR�XQ�HFFHOOHQWH�LPSDWWR�FXOWXUDOH�VXO�WHUULWRULR�H��GL�FRQVHJXHQ]D��VXOOD�ULFKLHVWD�GL�DPPLVVLRQL�SUHVVR�LO�FRQVHUYDWRULR
VWHVVR�

,QL]LDWLYH�GL�YDORUL]]D]LRQH

'HVFUL]LRQH�GHOOH�DWWLYLWj�GL�YDORUL]]D]LRQH�GHOOD�SURGX]LRQH�DUWLVWLFD�H�GHOOD�ULFHUFD�GHOO
,VWLWXWR�H�GHOOD�SUHVHQ]D�GL�XQ�HYHQWXDOH�VLVWHPD�SHU�OD�VXD�UDFFROWD

7XWWH�OH�DWWLYLWj�GHO�&RQVHUYDWRULR�VWDQQR�JRGHQGR�QHJOL�XOWLPLVVLPL�DQQL�GL�XQD�HVSRVL]LRQH�PHGLDWLFD�VHQ]D�SUHFHGHQWL��VL�q�DWWLYDWR�XQ�JUXSSR�GL�ODYRUR�FRPSRVWR�GD�XQ�UHIHUHQWH�GRFHQWH�DO
FRRUGLQDPHQWR�GHOOD�FRPXQLFD]LRQH�H�GL�DOFXQL�VWXGHQWL�FKH�VL�RFFXSDQR�D�YDULR�WLWROR�GHL�GLYHUVL�VHWWRUL��DXGLR��YLGHR��IRWR�����QRQFKp�GHOOD�SUHVHQ]D�QHL�VRFLDO�GHOOH�GLYHUVH�LQL]LDWLYH��6LDPR
LQROWUH�DWWLYL�H�FRVWDQWHPHQWH�SUHVHQWL�DQFKH�DWWUDYHUVR�OH�SRFKH�ULVRUVH�PHGLD�VXO�WHUULWRULR��H[�WHVWDWH�VWDPSD�DWWXDOPHQWH�LQ�VROR�IRUPDWR�GLJLWDOH�RQOLQH

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD�OD�VWUDWHJLD�FRPSOHVVLYD�GHOO
,VWLWX]LRQH�VX�ULFHUFD�H�SURGX]LRQH�DUWLVWLFD��SUHQGHQGR�LQ�FRQVLGHUD]LRQH�O
LQVLHPH�GHOOH�DWWLYLWj�GL�ULFHUFD�VYROWH��LQ�WHUPLQL�GL�TXDQWLWj�
TXDOLWj��YLVLELOLWj��ORFDOH��QD]LRQDOH�H�LQWHUQD]LRQDOH��H�FDSDFLWj�GL�DWWUD]LRQH�GHL�ILQDQ]LDPHQWL��

1HO�GRFXPHQWR�GL�VWUDWHJLD�SUHVHQWH�QHOOD�GRFXPHQWD]LRQH�H�ULIHULWR�DOO
D�D�����������VL�ID�ULIHULPHQWR�H�VL�ULFKLDPDQR�OH�FRQVROLGDWH�OLQHH�GL�SURGX]LRQH�DUWLVWLFD�GHO�&RQVHUYDWRULR�
FDUDWWHUL]]DWH�GD�XQD�IRUWH�LQWHUD]LRQH�FRQ�OD�ULFHUFD�DUWLVWLFD�H�GD�XQ�VLJQLILFDWLYR�LPSDWWR�VXOOH�DWWLYLWj�GLGDWWLFKH��,Q�HVWUHPD�VLQWHVL��VRQR�VWDWL�SURPRVVL�L�WUDGL]LRQDOL�IHVWLYDO�GHO�&RQVHUYDWRULR
VLD�DOO
LQWHUQR�GHOO
LVWLWXWR�FKH�LQ�VHGL�GHFHQWUDWH��*LRYHGu�LQ�PXVLFD������VWDJLRQH�GHL�&RQFHUWL�GD�FDPHUD���5HVSLJKL�LQ�MD]]������VWDJLRQH���(DUO\�0XVLF�)HVWLYDO������HGL]LRQH���/H�IRUPH�GHO
VXRQR������HGL]LRQH���/D�PXVLFD�YLHQH�GD�WH��LQL]LDWLYD�SL��UHFHQWH�SHU�SURPXRYHUH�OD�FRQRVFHQ]D�GHOOD�PXVLFD�QHOOH�VFXROH�SULPDULH�H�VHFRQGDULH�GXUDQWH�LO�SHULRGR�VFRODVWLFR��1HO�JHQQDLR
�����OD�SURILFXD�FROODERUD]LRQH�FRQ�LO�3DUFR�GHOOD�0XVLFD�&RQWHPSRUDQHD�(QVHPEOH��30&(��KD�UDSSUHVHQWDWR�SHU�LO�WHU]R�DQQR�FRQVHFXWLYR�XQ
LPSRUWDQWH�RSSRUWXQLWj�SHU�LQVHULUH�JOL�VWXGHQWL
GHO�&RQVHUYDWRULR�LQ�XQ�FRQWHVWR�SURIHVVLRQDOH�GL�DOWLVVLPR�OLYHOOR��6L�q�FRQVROLGDWD�OD�FROODERUD]LRQH�FRQ�LO�&RPXQH�GL�)RQGL�FRQ�XQ�FRQFHUWR�GHOO¶RUFKHVWUD�VLQIRQLFD�H�GHO�FRUR�GHO
&RQVHUYDWRULR�SUHVVR�LO�3DOD]]R�&DHWDQL�LQ�PHPRULD�GHO�FRPSLDQWR�6HVWLQR�0DFDUR��GRFHQWH�GL�FRPSRVL]LRQH�SHU�OD�GLGDWWLFD�H�DUWHILFH�GHOOD�QDVFLWD�GL�(GXPXV��VWRULFR�SRUWDOH
GHOO
HGXFD]LRQH�PXVLFDOH��,O�&RQVHUYDWRULR�GL�/DWLQD�q�LQROWUH�FDSRILOD�GL�XQ�SURJHWWR�GL�LQWHUQD]LRQDOL]]D]LRQH�QHOOD�FRUQLFH�GHO�3155�SHU�23(1�&��2ULHQWDO�3DUWQHUVKLS�IRU�(GXFDWLRQDO�1HHGV
LQ�&XOWXUDO���SURJHWWR�LWDOLDQR�GL�FRRSHUD]LRQH�H�LQWHUQD]LRQDOL]]D]LRQH�DFFDGHPLFD�SURPRVVR�GDO�0LQLVWHUR�GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD��085��H�GDL�&RQVHUYDWRUL�LWDOLDQL��LQVHULWR�DOO
LQWHUQR
GHOO
([SR������GL�2VDND��FRQ�O
RELHWWLYR�GL�GHILQLUH�SHUFRUVL�GL�VWXGLR�FRQGLYLVL��SRWHQ]LDOPHQWH�-RLQW�H�R�'RXEOH�'HJUHH���SURJUDPPDUH�GRWWRUDWL�GL�ULFHUFD�H�TXDOLILFDUH�O
LQQRYD]LRQH�DUWLVWLFD�
JUD]LH�DOOD�FROODERUD]LRQH�FRQ�LO�VLVWHPD�GHOOH�2UFKHVWUH�1D]LRQDOL�GHL�&RQVHUYDWRUL�,WDOLDQL�21&,��,O�&RQVHUYDWRULR�2WWRULQR�5HVSLJKL�FRRUGLQD��LQIDWWL��OH�DWWLYLWj�GHOOH�2UFKHVWUH�1D]LRQDOL�GHL
&RQVHUYDWRUL�,WDOLDQL��VLQIRQLFD��EDURFFD�H�MD]]��PHWWHQGR�LQ�FDPSR�XQ�QRWHYROH�LPSHJQR�RUJDQL]]DWLYR�H�GL�JHVWLRQH�GL�ILQDQ]LDPHQWL�HVWHUQL��7XWWH�OH�LQL]LDWLYH�VRQR�VWDWH�SXEEOLFL]]DWH�VXO�VLWR
LVWLWX]LRQDOH�H�VXL�VRFLDO�PHGLD�HG�KDQQR�DYXWR�XQ�VLJQLILFDWLYR�ULVFRQWUR�VXOOD�VWDPSD�JUD]LH�DG�XQR�VWDII�GL�FRPXQLFD]LRQH�FRVWLWXLWR�GD�GRFHQWL��DPPLQLVWUDWLYL�H�VWXGHQWL�

9HULILFD�OD�FRHUHQ]D�WUD�ULFHUFD��GLGDWWLFD�H�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD�H�YDORUL]]D]LRQH��

,O�SURJHWWR�23(1�&�SUHYHGH�OD�FUHD]LRQH�GL�XQ�SROR�WHFQRORJLFR�SUHVVR�LO�&RQVHUYDWRULR�GL�/DWLQD�FRPH�VFXROD�GL�VSHFLDOL]]D]LRQH�LQWHUQD]LRQDOH�SHU�OD�IRUPD]LRQH�RUFKHVWUDOH��4XHVWR�QXRYR
FHQWUR�GL�HFFHOOHQ]D��FKH�UDSSUHVHQWD�SODVWLFDPHQWH�O
LQWHJUD]LRQH�WUD�ULFHUFD��GLGDWWLFD�H�SURGX]LRQH�DUWLVWLFD��SRWUj�VYLOXSSDUH�GRWWRUDWL�GL�ULFHUFD�LQ�DPELWR�PXVLFDOH��FRQVROLGDQGR�LO�UXROR�GHO
&RQVHUYDWRULR�GL�/DWLQD�FRPH�LVWLWX]LRQH�FKLDYH�QHOOD�SURPR]LRQH�H�GLIIXVLRQH�GHOOD�FXOWXUD�PXVLFDOH�LWDOLDQD�VX�VFDOD�JOREDOH��,O�1G9�ULWLHQH�SRVLWLYD�OD�SDUWHFLSD]LRQH�DO�SURJHWWR�23(1�&�H
VHJQDOD�O
LPSRUWDQ]D�GL�IRUQLUH�SXEEOLFDPHQWH��D�SDUWLUH�GDO�VLWR�LVWLWX]LRQDOH��XQD�UHVWLWX]LRQH�SXQWXDOH�GHOOH�D]LRQL�VYROWH�H�GHL�ULVXOWDWL�RWWHQXWL��YDORUL]]DQGR�OH�DWWLYLWj�GL�GLVVHPLQD]LRQH�



����'RWWRUDWL�GL�ULFHUFD�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
(OHQFR�FRUVL�GL�GRWWRUDWR�DFFUHGLWDWL�FRPH�,VWLWX]LRQH�SURSRQHQWH�SHU�FLDVFXQ�FLFOR���GDWL�SUHFDULFDWL�085

$�FXUD�GHOO
LVWLWX]LRQH�SURSRQHQWH��VHGH�DPPLQLVWUDWLYD���Q��FDQGLGDWXUH�ULFHYXWH�SHU�RJQL�FLFOR����Q��FRPSOHVVLYR�LVFULWWL�DO�GRWWRUDWR�SURYHQLHQWL�GD�DOWUH�,VWLWX]LRQL�SHU�RJQL�FLFOR����Q��GRWWRUDQGL
LQ�FRWXWHOD�SHU�RJQL�FLFOR���Q��GRWWRUDQGL�FKH�KDQQR�VYROWR�DOPHQR���PHVL�GL�VRJJLRUQR�DOO
HVWHUR�SHU�RJQL�FLFOR

9LVXDOL]]D�5HSRUW
(OHQFR�FRUVL�GL�GRWWRUDWR�DFFUHGLWDWL�FRPH�,VWLWX]LRQH�DVVRFLDWD���GDWL�SUHFDULFDWL�085�
9LVXDOL]]D�5HSRUW
0RGDOLWj�GL�RUJDQL]]D]LRQH�H�PRQLWRUDJJLR

1HO�FDVR�GL�LVWLWX]LRQH�FDSRILOD��VHGH�DPPLQLVWUDWLYD���'HVFUL]LRQH�FRPSOHVVLYD�GHOOH�PRGDOLWj�GL�RUJDQL]]D]LRQH��PRQLWRUDJJLR�H�VXSSRUWR��FRPSUHVR�LO�WXWRUDJJLR��DOOH�DWWLYLWj�GL�ULFHUFD�GHL
GRWWRUDQGL��FRPSUHVH�OH�DWWLYLWj�IRUPDWLYH�GLVFLSOLQDUL�H�LQWHUGVLFLSOLQDUL��
1HO�FDVR�GL�LVWLWX]RQL�DVVRFLDWH�IRUQLUH�VSHFLILFKH�LQGLFD]LRQL�FLUFD�LO�FRQWULEXWR�IRUQLWR�DOOH�DWWLYLWj�SUHYLVWH�GDO�GRWWRUDWR
H�R�DO�VXSSRUWR�VSHFLILFR�SUHYLVWR�SHU�L�SURSUL�GRWWRUDQGL

,O�&RQVHUYDWRULR�6WDWDOH�GL�0XVLFD��2WWRULQR�5HVSLJKL��GL�/DWLQD�QRQ�q�LVWLWX]LRQH�FDSRILOD�

(OHQFR�GHOOH�FRQYHQ]LRQL�DWWL�FRQVRUWLOL�VWLSXODWL�FRQ�L�VRJJHWWL�SDUWQHU���GDWL�SUHFDULFDWL�085�
9LVXDOL]]D�5HSRUW
6SHFLILFDUH�LO�FRQWULEXWR�GHL�SDUWQHU�DO�GRWWRUDWR�GL�ULFHUFD��D�FXUD�GHOO
LVWLWX]LRQH���

1HOOD�UHFHQWH�HYROX]LRQH�GHOOH�,VWLWX]LRQL�$)$0��$OWD�)RUPD]LRQH�$UWLVWLFD�H�0XVLFDOH���O¶LQWURGX]LRQH�GHL�'RWWRUDWL�GL�5LFHUFD�FRVWLWXLVFH�XQ�SDVVDJJLR�GL�JUDQGH�ULOLHYR��SHUFKp�FRQVHQWH�SHU�OD
SULPD�YROWD�GL�DFFHGHUH�DO�PDVVLPR�OLYHOOR�GHOOD�IRUPD]LRQH��7DOH�LQQRYD]LRQH�SHUPHWWH�DOOH�LVWLWX]LRQL�$)$0�GL�DOOLQHDUVL�DO�VLVWHPD�XQLYHUVLWDULR��VLD�VXO�SLDQR�GHOO¶RIIHUWD�GLGDWWLFD�VLD�VX�TXHOOR
GHO�ULFRQRVFLPHQWR�JLXULGLFR��,O�&RQVHUYDWRULR�³2WWRULQR�5HVSLJKL´�GL�/DWLQD�KD�FROWR�WHPSHVWLYDPHQWH�TXHVWD�RSSRUWXQLWj��DGHUHQGR�DO�'RWWRUDWR�GL�5LFHUFD�³086,&$��'(6,*1��$57(�
7(55,725,´��SURPRVVR�LQ�FROODERUD]LRQH�FRQ�LO�&RQVHUYDWRULR�GL�7HUQL��FDSRILOD�GHOOD�FRQYHQ]LRQH��*UD]LH�D�TXHVWD�SDUWHFLSD]LRQH��LO�&RQVHUYDWRULR�GL�/DWLQD�KD�DWWLYDWR�GXH�ERUVH�GL�VWXGLR
VX�XQ�WRWDOH�GL�RWWR��RIIUHQGR�XQ�SHUFRUVR�WULHQQDOH�ULYROWR�D�VWXGHQWL�VHOH]LRQDWL�WUDPLWH�FRQFRUVR�SHU�WLWROL�HG�HVDPL��/¶LQL]LDWLYD��LQWHJUDOPHQWH�ILQDQ]LDWD�GDO�3LDQR�1D]LRQDOH�GL�5LSUHVD�H
5HVLOLHQ]D��3155���UDSSUHVHQWD�XQ¶RFFDVLRQH�FRQFUHWD�SHU�YDORUL]]DUH�L�WDOHQWL�²�FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�TXHOOL�GHO�QRVWUR�WHUULWRULR�²�H�SHU�UDIIRU]DUH�OD�ULFHUFD�QHJOL�DPELWL�PXVLFDOH�H
DUWLVWLFR��6L�FRPXQLFD�LQROWUH�FKH�q�VWDWR�DWWLYDWR�XQ�QXRYR�FLFOR�GRWWRUDOH��LO�����FLFOR��FKH�FRQVROLGD�XOWHULRUPHQWH�O¶LPSHJQR�GHOO¶,VWLWX]LRQH�QHO�SURPXRYHUH�SHUFRUVL�DYDQ]DWL�GL�ULFHUFD�H�DOWD
IRUPD]LRQH��,�GRWWRUDWL�DWWLYDWL��LQIDWWL��QRQ�VROR�DUULFFKLVFRQR�O¶RIIHUWD�IRUPDWLYD�GHO�&RQVHUYDWRULR��PD�FRVWLWXLVFRQR�DQFKH�XQD�VWUDRUGLQDULD�RSSRUWXQLWj�GL�FUHVFLWD�FXOWXUDOH�H�SURIHVVLRQDOH�SHU
JLRYDQL�VWXGLRVL�H�ULFHUFDWRUL�

(OHQFR�GHL�SULQFLSDOL�SURJHWWL�GL�ULFHUFD�DWWLYL�QHOO
DPELWR�GHO�GRWWRUDWR�R�D�FXL�SDUWHFLSDQR�L�GRWWRUDQGL

�,QGLFDUH��&RUVR�GL�GRWWRUDWR����7LWROR�SURJHWWR����,VWLWX]LRQH�FRRUGLQDWULFH����Q��GRWWRUDQGL�FRLQYROWL�

5LFRUGLDPR�L�GXH�GRWWRUDWL�DQFRUD�DWWLYL�SUHVVR�LO�&RQVHUYDWRULR�GL�/DWLQD��L�TXDOL�DIIURQWDQR�WHPL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD�H�FXOWXUDOH�����)XWXULVPR��5D]LRQDOLVPR��)RONORULVPR��3URGX]LRQH
0XVLFDOH�H�3ROLWLFD�&XOWXUDOH�LQ�,WDOLD�QHO�9HQWHQQLR�)DVFLVWD�,O�SURJHWWR�DSSURIRQGLVFH�O¶LQIOXHQ]D�GHO�IDVFLVPR�VXOOD�FXOWXUD�LWDOLDQD��FRQ�DWWHQ]LRQH�DO�UDSSRUWR�WUD�LQWHOOHWWXDOL�H�SRWHUH�H
DOO¶LPSLHJR�GHOOH�WUDGL]LRQL�PXVLFDOL�H�IRONORULVWLFKH�QHOOD�FRVWUX]LRQH�GL�XQD�YLVLRQH�IDVFLVWD�GHO�PRQGR��$QDOL]]D�LQROWUH�O¶LPSDWWR�GHOOD�ERQLILFD�GHOOH�3DOXGL�3RQWLQH�H�LO�UXROR�GHOOD�PXVLFD

file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=23&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=24&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf
file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvReportDati.php?codice=25&yearsel=2026&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf


SRSRODUH�H�GHO�IXWXULVPR�QHO�FRQWHVWR�VWRULFR�GHO�SHULRGR�����6YLOXSSR�GL�XQ�LQQRYDWLYR�SURWRFROOR�SHU�OD�YDORUL]]D]LRQH�H�LO�UHVWDXUR�GHO�SDWULPRQLR�DUFKLYLVWLFR�H�RUJDQRORJLFR�GHO�/D]LR
PHULGLRQDOH�/¶DWWLYLWj�GL�ULFHUFD�q�GHGLFDWD�DOOD�WXWHOD�H�DOOD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�PXVLFDOH�H�GRFXPHQWDOH�FRQQHVVR�DG�DEED]LH�H�IDPLJOLH�QRELOLDUL�GHO�/D]LR�PHULGLRQDOH��,O�SURJHWWR
SUHYHGH�OD�GHILQL]LRQH�GL�PHWRGRORJLH�SHU�LO�FHQVLPHQWR��LO�UHVWDXUR�H�OD�YDORUL]]D]LRQH�VRVWHQLELOH�GL�DUFKLYL�H�VWUXPHQWL�PXVLFDOL�²�LQ�SDUWLFRODUH�GHJOL�RUJDQL�²�WHVWLPRQL�GL�VHFROL�GL�VWRULD
FULVWLDQD�H�PXVLFDOH�GHO�WHUULWRULR�

'LVVHPLQD]LRQH

'HVFUL]LRQH�VLQWHWLFD�GHOOH�PRGDOLWj�GL�GLIIXVLRQH�H�YDORUL]]D]LRQH�GHOOH�DWWLYLWj�VYROWH�QHOO
DPELWR�GHO�GRWWRUDWR��SUHVHQWD]LRQL�LQ�FRQYHJQL�HYHQWL�VFLHQWLILFL�R�DUWLVWLFL�
,QVHULUH�HYHQWXDOH�/LQN�D�SDJLQH�GHGLFDWH

,O�&RQVHUYDWRULR�q�FRVWDQWHPHQWH�SUHVHQWH�H�DWWLYR�D�WXWWH�OH�LQL]LDWLYH�LQ�RJJHWWR�SURPRVVH�H�RUJDQL]]DWH�GDOO
LVWLWX]LRQH�FDSRILOD�&RQVHUYDWRULR�GL�7HUQL��q�LQROWUH�SUHVHQWH�DOO
LQWHUQR�GHO�VLWR
ZHE�LVWLWX]LRQDOH�GHO�QRVWUR�&RQVHUYDWRULR

3UHVHQ]D�GL�XQ�VLVWHPD�GL�ULOHYD]LRQH�GHOOH�2SLQLRQL�GHL�GRWWRUDQGL

/LQN�DOOD�SDJLQD�GHO�VLWR�ZHE�GHOO¶,VWLWX]LRQH�LQ�FXL�VRQR�SXEEOLFDWL�L�ULVXOWDWL�GHOOH�DQDOLVL�GHL�TXHVWLRQDUL�GHL�GRWWRUDQGL��VHJXHQGR�LGRQHH�SURFHGXUH�SHU�JDUDQWLUH�O¶DQRQLPDWR��


�D�SDUWLUH
GDOO
D�D���������

$WWXDOPHQWH�QRQ�q�DWWLYR�XQ�VLVWHPD�GL�ULOHYD]LRQH�GHOOH�2SLQLRQL�GHL�GRWWRUDQGL

8SORDG�GHL�ULVXOWDWL�GHOO
LQGDJLQH

FRPSUHQVLYR�GL�WDEHOOH��FRQWHQHQWL�VHPSUH�DQFKH�L�YDORUL�DVVROXWL�GHL�ULVSRQGHQWL���JUDILFL�H�FRPPHQWL�


�D�SDUWLUH�GDOO
D�D���������

5,68/7$7,B,1'$*,1(B'27725$7,�SGI�6FDULFD�LO�ILOH
8WLOL]]R�GHOOH�RSLQLRQL�GHL�GRWWRUDQGL�QHOO
DPELWR�GHO�PRQLWRUDJJLR�GHL�SHUFRUVL�GL�GRWWRUDWR��


�D�SDUWLUH�GDOO
D�D�����������

9HGL�VRSUD

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD��RUJDQL]]D]LRQH�H�ULVXOWDWL��GHOOH�DWWLYLWj�GL�IRUPD]LRQH�H�GL�ULFHUFD�GHL�GRWWRUDWL�DWWLYL�QHOO
,VWLWX]LRQH��VHJQDODQGR�SXQWL�GL�IRU]D�R�DUHH�GL�PLJOLRUDPHQWR��

1HOO
D�D��RJJHWWR�GHOOD�SUHVHQWH�UHOD]LRQH��LO�&RQVHUYDWRULR�KD�DGHULWR�DO�'RWWRUDWR�GL�5LFHUFD�³0XVLFD��GHVLJQ��DUWH��WHUULWRUL���SURPRVVR�LQ�FROODERUD]LRQH�FRQ�LO�&RQVHUYDWRULR�GL�7HUQL��FDSRILOD
GHOOD�FRQYHQ]LRQH��4XHVWD�WHPSHVWLYD�SDUWHFLSD]LRQH�DO�SULPR�EDQGR�GL�GRWWRUDWR�ULYROWR�DOOH�LVWLWX]LRQL�$)$0�KD�SHUPHVVR�GL�RWWHQHUH�GXH�ERUVH�GL�VWXGLR��VX�RWWR�WRWDOL�GHO�FRQVRU]LR�
DWWULEXLWH�D�GXH�GRWWRUDQGL�VHOH]LRQDWL�WUDPLWH�FRQFRUVR�SHU�WLWROL�HG�HVDPL��,O�SULPR�GRWWRUDWR�q�GHGLFDWR�DO��)XWXULVPR��UD]LRQDOLVPR��IRONORULVPR��SURGX]LRQH�PXVLFDOH�H�SROLWLFD�FXOWXUDOH�LQ
,WDOLD�QHO�YHQWHQQLR�IDVFLVWD��H�DQDOL]]D�LO�UDSSRUWR�WUD�LQWHOOHWWXDOL�H�SRWHUH�H�O¶LPSLHJR�GHOOH�WUDGL]LRQL�PXVLFDOL�H�IRONORULVWLFKH�QHOOD�FRVWUX]LRQH�GHOOD�YLVLRQH�IDVFLVWD�GHO�PRQGR��$QDOL]]D�LQROWUH
O¶LPSDWWR�GHOOD�ERQLILFD�GHOOH�SDOXGL�SRQWLQH�H�LO�UXROR�GHOOD�PXVLFD�SRSRODUH�H�GHO�IXWXULVPR�QHO�FRQWHVWR�VWRULFR�GHO�SHULRGR��,O�VHFRQGR�GRWWRUDWR�q�GHGLFDWR�DOOR��6YLOXSSR�GL�XQ�LQQRYDWLYR
SURWRFROOR�SHU�OD�YDORUL]]D]LRQH�H�LO�UHVWDXUR�GHO�SDWULPRQLR�DUFKLYLVWLFR�H�RUJDQRORJLFR�GHO�/D]LR�PHULGLRQDOH���,O�SURJHWWR�SUHYHGH�OD�GHILQL]LRQH�GL�PHWRGRORJLH�SHU�LO�FHQVLPHQWR��LO�UHVWDXUR�H
OD�YDORUL]]D]LRQH�VRVWHQLELOH�GL�DUFKLYL�H�VWUXPHQWL�PXVLFDOL��LQ�SDUWLFRODUH�GHJOL�RUJDQL��WHVWLPRQL�GL�VHFROL�GL�VWRULD�FULVWLDQD�H�PXVLFDOH�GHO�WHUULWRULR��/¶LQL]LDWLYD��LQWHJUDOPHQWH�ILQDQ]LDWD�GDO
3155��UDSSUHVHQWD�XQ¶RFFDVLRQH�FRQFUHWD�SHU�YDORUL]]DUH�L�WDOHQWL�SUHVHQWL�VXO�WHUULWRULR�H�UDIIRU]DUH�OD�ULFHUFD�QHJOL�DPELWL�PXVLFDOH�H�DUWLVWLFR�

9DOXWD]LRQH�GHOOD�YLVLELOLWj�ORFDOH��QD]LRQDOH�H�LQWHUQD]LRQDOH��DQFKH�VXOOD�EDVH�GHOOH�FDQGLGDWXUH�ULFHYXWH��DWWUDWWLYLWj���GHOOH�FROODERUD]LRQL�DWWLYH��GHJOL�DFFRUGL�GL�FRWXWHOD�H�GHOOD
PRELOLWj��LQ�LQJUHVVR�H�LQ�XVFLWD��GHL�GRWWRUDQGL��

file:///gotenberg/tmp/LDxIbrwqcof0nQIroxCOxXpoTGJIZ44C/nvDownload.php?cod=77358&SESSION=Mxm6h6dz0eqEjperPjQ5eKdRGM16DUjf


/D�UHFHQWH�DWWLYD]LRQH�GHL�'RWWRUDWL�H�O
DVVHQ]D�DO�PRPHQWR�GL�GRFXPHQWDWH�DWWLYLWj�GL�UHQGLFRQWD]LRQH�H�R�GLVVHPLQD]LRQH�QRQ�SHUPHWWH�DO�1G9�GL�HVSULPHUH�XQ�JLXGL]LR�VXOOD�YLVLELOLWj�H�VXOOH
FROODERUD]LRQL�DWWLYH��FRVu�FRPH�VXOOH�DWWLYLWj�IRUPDWLYH�LQ�HVVHUH��,O�1G9�VL�ULVHUYD�GL�GDUH�LO�SURSULR�FRQWULEXWR�DOO
HVLWR�GHOOH�SULPH�VLJQLILFDWLYH�DWWLYLWj�GL�UHVWLWX]LRQH�

9DOXWD]LRQH�GHOOD�SHUWLQHQ]D�H�GHOO
HIILFDFLD�GHOOD�IRUPD]LRQH�DOOD�ULFHUFD�HURJDWD�H�GHOO
HTXLOLEULR�WUD�IRUPD]LRQH�H�ULFHUFD��DQFKH�WHQHQGR�FRQWR�GHOOH�RSLQLRQL�GHL�GRWWRUDQGL���

9HGL�SXQWR�SUHFHGHQWH�

����7HU]D�0LVVLRQH�9DORUL]]D]LRQH�H�,PSDWWR�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
'HVFUL]LRQH�VLQWHWLFD�GHOOD�SROLWLFD�VYLOXSSDWD�GDOO
,VWLWX]LRQH�SHU�OD�YDORUL]]D]LRQH�GHOOH�SURSULH�DWWLYLWj�GL�IRUPD]LRQH�H�GL�ULFHUFD�FRQ�ULIHULPHQWR�DO�FRQWHVWR�WHUULWRULDOH�

,O�&RQVLJOLR�$FFDGHPLFR�GHILQLVFH�QHOOD�³WHU]D�PLVVLRQH´�LO�FDPSR�GL�D]LRQH�GHOO¶DQQR�DFFDGHPLFR�QHJOL�DPELWL�³VFXROD´�³WHUULWRULR´�H�³VRFLDOH´�FKH�L�'LSDUWLPHQWL�VRQR�WHQXWL�D�FRQVLGHUDUH��7DOL
FULWHUL�FRVWLWXLUDQQR�DOWUHVu�SDUDPHWUR�GL�YDOXWD]LRQH�H�GL�HYHQWXDOH�VHOH]LRQH�GD�SDUWH�GHO�&RQVLJOLR�$FFDGHPLFR�

/LQN�D�HYHQWXDOH�GRFXPHQWR�VWUDWHJLFR�

KWWSV���ZZZ�FRQVODWLQD�LW�SXEOLF�SGIBWUDVSDUHQ]D������������FLUFRODUHB�BSJD������SGIBVLJQHG�SGI

'HVFUL]LRQH�FKH�HYLGHQ]L�OD�SUHVHQ]D�GL�ILJXUH�GL�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GL�7HU]D�0LVVLRQH�

6FXROD���VYLOXSSR�GL�VLQHUJLH�WUD�'LSDUWLPHQWL��L�OLFHL�PXVLFDOL�H�OH�VFXROH�VHFRQGDULH�GL�SULPR�JUDGR�D�LQGLUL]]R�PXVLFDOH�GHO�WHUULWRULR����YDORUL]]D]LRQH�GL�IRUPXOH�FKH�SUHYHGDQR�OD�FRQGLYLVLRQH
GL�PRPHQWL�IRU�PDWLYL�H�SHUIRUPDWLYL��HV��FRPSDJLQL�PLVWH�WUD�VWXGHQWL�GHOOH�LVWLWX]LRQL�FRLQ�YROWH�����YDORUL]]D]LRQH�GHOOD�IRUPXOD�GHOOD�OH]LRQH�FRQFHUWR��SULYLOHJLDQGR�RJQL�IRU�PD�GL�LQWHUD]LRQH
FRQ�JOL�VWXGHQWL��$XVSLFDELOH�OD�FROODERUD]LRQH�WUD�GLSDUWL�PHQWL��FRQ�L�GRFHQWL�GHL�VHWWRUL�DQDOLWLFR��VWRULFR�H�PXVLFRORJLFR�GHO�&RQVHU�YDWRULR�H�FRQ�L�GRFHQWL�GHOOH�VFXROH�RVSLWDQWL���
SDUWHFLSD]LRQH�SULRULWDULD�GHJOL�VWXGHQWL�DOOH�DWWLYLWj�SURSRVWH����SURPR]LRQH�GHO�&RQVHUYDWRULR�VXO�WHUULWRULR�DWWUDYHUVR�XOWHULRUL�D]LRQL�FRH�UHQWL�FRQ�OH�ILQDOLWj�LVWLWX]LRQDOL��3HU�WXWWH�OH�LQL]LDWLYH
VRSUD�LQGLFDWH�q�REEOLJDWRULR�LO�SUHYHQWLYR�FRRUGLQDPHQ�WR�FRQ�LO�UHIHUHQWH�LVWLWX]LRQDOH�H�FRQ�OD�'LUH]LRQH��SURI�VVD�0RQLFD�0ROHOOD���7DOH�SDVVDJJLR�q�GD�FRQVLGHUDUVL�LPSUHVFLQGLELOH��3URJHWWL
D�IRUWH�YDOHQ]D�VRFLDOH��LQFOXVLYLWj��VFDPELR�FRQ�OD�FRPXQLWj�H�ULFHUFD���SURPXRYHUH�LQL]LDWLYH�ULYROWH�D�FDWHJRULH�VYDQWDJJLDWH�R�FRQ�ULGRWWD�DFFHVVL�ELOLWj��HV��FRQFHUWL�SUHVVR�RVSHGDOL��VWUXWWXUH
SHU�DQ]LDQL��LVWLWXWL�SHQLWHQ]LDUL��HFF����IDYRUHQGR�LO�GLDORJR�GHO�&RQVHUYDWRULR�FRQ�LO�FRQWHVWR�VRFLDOH���UHIH�UHQWL��PDQ]LQL#FRQVODWLQD�LW�±�RUODQGR#FRQVODWLQD�LW�����FRQVROLGDUH�UDSSRUWL�HVLVWHQWL
FRQ�DVVRFLD]LRQH�QD]LRQDOL�H�VRYUD�QD]LRQDOL�H�VYLOXSSDUQH�GL�QXRYH���VYLOXSSDUH�DWWLYLWj�SHU�OD�FLWWj�H�LO�VXR�WHUULWRULR�DWWUDYHUVR�XQD�GLVORFD]LRQH�GLIIXVD�LQ�VSD]L�HVWHUQL��QRQ�HVFOXGHQGR�L
ERUJKL�LQWRUQR�D�/DWLQD�H�DQFKH�SDHVL�GHO�FRPSUHQVRULR�OHSLQR�H�VXG�SRQWLQR����SHU�OD�ULFHUFD�VRVWHQHUH�LQQRYD]LRQH�QHOOH�SUDWLFKH�LQWHUSUHWDWLYH��HGL]LRQL�FULWLFKH��SUDVVL�HVHFXWLYD�VWRULFD�
DQDOLVL�GHOOH�IRQWL���FXUDUH�SURJHWWL�VX�DXWR�UL��SUDVVL�H�UHSHUWRUL�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DO�SDWULPRQLR�FXOWXUDOH�GHOOD�FLWWj�H�GHO�VXR�WHUULWRULR��JHQHUDUH�QXRYL�PRGHOOL�GLGDWWLFL��LPPDJLQDUH�IRU�
PDW�LQWHUGLVFLSOLQDUL��PXVLFD±WHDWUR±GDQ]D±DUWL�YLVLYH���SUDWLFKH�FROODERUDWL�YH�H�DSSOLFD]LRQL�GL�HOHWWURDFXVWLFD�H�WHFQRORJLH�GHO�VXRQR��DG�HVHPSLR�VRXQG�GHVLJQ�H�VSDWLDO�DXGLR���7XWWR�DO�ILQH
GL�PLJOLRUDUH�OD�FDSDFLWj�GHOO¶,VWLWX]LRQH�GL�SURJHWWDUH��IRUPDUH��FRLQYROJHUH�H�LQFLGHUH�QHOOD�FRPXQLWj��DQFKH�LQ�YLVLRQH�GHL�IHVWHJJLDPHQWL�SHU�L�����DQQL�GDOOD�QDVFLWD�GHO������

(OHQFR�GHOOH�&RQYHQ]LRQL�H�FROODERUD]LRQL�DWWLYH��HYHQWXDOH�OLQN�GHO�VLWR�LVWLWX]LRQDOH�D�SDJLQH�GHGLFDWH��

6RQR�DWWLYH�OH�VHJXHQWL�&RQYHQ]LRQL�H�FROODERUD]LRQL���8QLYHUVLWj�/D�6DSLHQ]D��&DOHQGXOD�H�=XFFKHUR�)LODWR��/DWLQ$XWLVPR��*DEULHOH�&LSUHWWL��0XVLFD0HQWH�$36��$WPRV�DUWLWHUDSHXWLFKH�$36��
&RRSHUDWLYD�2OWUH��$VVLSURPRV�$36��'LDSKRUj�/DWLQD�$36��)RQGD]LRQH�6DQLWj�H�5LFHUFD��2VSHGDOH�6DQWD�0DULD�*RUHWWL�$6/�/$7,1$��1HRQDWRORJLD��2QFRORJLD��0DODWWLH�0HQWDOL��6FXROD
0XVLFD�3RQWH�/LQDUL���5RPD��&HQWUR�'RQ�*XDQHOOD��5RPD��32/,&/,1,&2�*HPHOOL��8��&DWWROLFD�6DFUR�&XRUH����5RPD��&$0386�%,2�0(',&2�520$���5RPD���$VVRFLD]LRQH�$OEHUWR�6RUGL��
&DV$PLFD�2QOXV�6FXROH�VWDWDOL���SDULWDULH�H�SULYDWH��/LFHR�PXVLFDOH�VWDWDOH�³$OHVVDQGUR�0DQ]RQL´�±�/DWLQD�/LFHR�PXVLFDOH�VWDWDOH�³)DUQHVLQD´���5RPD�/LFHR�PXVLFDOH�SDULWDULR�³6HUDSKLFXP´�±
5RPD�/LFHR�PXVLFDOH�&KULV�&DSSHOO���$Q]LR�6FXROD�PHGLD�DG�LQGLUL]]R�PXVLFDOH�³$OHVVDQGUR�9ROWD´��/DWLQD�6FXROD�GL�PXVLFD�³)DWWRUH�0XVLFD����´��9HOOHWUL�$VVRFLD]LRQH�PXVLFDOH�³)HUUXFFLR
%XVRQL´��)RQGL�$FFDGHPLD�PXVLFDOH�GL�5RPD�&DSLWDOH�±�5RPD�2VSHGDOL�H�FHQWUL�DQ]LDQL��2VSHGDOH�VDQWD�0DULD�*RUHWWL�±�/DWLQD��GDO�����DO�������&DPSXV�%LR�PHGLFR�±�5RPD�&HQWUR
$Q]LDQL�GHOO¶�$VVRFLD]LRQH�$�6RUGL��5RPD�$VVRFLD]LRQL�PXVLFDOL��$FFDGHPLD�)LODUPRQLFD�5RPDQD�±�VDOD�&DVHOOD��5RPD�&DPHUDWD�PXVLFDOH�URPDQD�±�VDOD�GHL�/HFFL��5RPD�3DOD]]R�&DHWDQL
±�)RQGL�$WHOLHU�GL�VWUXPHQWL�VWRULFL�±�)RQWH�1XRYD��5RPD�
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(OHQFR�H�EUHYH�GHVFUL]LRQH�GHL�SURJHWWL�LQL]LDWLYH�GL�YDORUL]]D]LRQH�VYLOXSSDWH�QHOO
DQQR�GL�ULIHULPHQWR�FRQ�LQGLFD]LRQH�GHL�EHQHILFLDUL�H�GHO�SHUVRQDOH�FRLQYROWR�

�HYHQWXDOH�OLQN�GHO�VLWR�LVWLWX]LRQDOH�D�SDJLQH�GHGLFDWH�

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD�GHOOD�VWUDWHJLD�GHOO
,VWLWX]LRQH�SHU�OD�YDORUL]]D]LRQH�GHOOH�SURSULH�DWWLYLWj�GL�IRUPD]LRQH�H�GL�ULFHUFD�

,O�&RQVLJOLR�$FFDGHPLFR�GHILQLVFH�³WHU]D�PLVVLRQH´�LO�FDPSR�GL�D]LRQH�QHJOL�DPELWL��VFXROD����WHUULWRULR´�H�³VRFLDOH´�FKH�L�'LSDUWLPHQWL�VRQR�WHQXWL�D�FRQVLGHUDUH�QHOOH�ORUR�SURSRVWH�SHU�LO�3LDQR
*HQHUDOH�GHOOH�$WWLYLWj��DJJLXQJHQGR�FKH�WDOL�FULWHUL�FRVWLWXLUDQQR�SDUDPHWUR�GL�YDOXWD]LRQH�HG�HYHQWXDOPHQWH�GL�VHOH]LRQH��1RQ�q�XQD�YHUD�GLFKLDUD]LRQH�GL�VWUDWHJLD�PD�FHUWDPHQWH�GHILQLVFH
XQ�SRVL]LRQDPHQWR�FRQ�SUHFLVL�RELHWWLYL��FRQ�OD�ILQDOLWj�GLFKLDUDWD�GL�DUULYDUH�FRQ�XQ�DSSURFFLR�PROWR�PDWXUR�LQ�WHUPLQL�GL�WHU]D�PLVVLRQH�DL�IHVWHJJLDPHQWL�SHU�L�����DQQL�GHOOD�IRQGD]LRQH�GHO
&RQVHUYDWRULR��FKH�ULFRUURQR�QHO�������1HOO
D�D��GL�ULIHULPHQWR�LO�&RQVHUYDWRULR�KD�FRPXQTXH�SURPRVVR�LQL]LDWLYH�D�YDOHQ]D�VRFLDOH��ULYROWH�D�FDWHJRULH�VYDQWDJJLDWH�R�FRQ�ULGRWWD�DFFHVVLELOLWj
�DG�HV��FRQFHUWL�SUHVVR�RVSHGDOL��VWUXWWXUH�SHU�DQ]LDQL��LVWLWXWL�SHQLWHQ]LDUL��HFF����IDYRUHQGR�LO�GLDORJR�GHO�&RQVHUYDWRULR�FRQ�LO�FRQWHVWR�VRFLDOH��,Q�SDUWLFRODUH��FRQ�OD�QDVFLWD�GHO�&RUVR�GL
0XVLFRWHUDSLD��LO�&RQVHUYDWRULR�VL�q�GRWDWR�GL�FROODERUD]LRQL�H�GL�UHODWLYH�FRPSHWHQ]H�XWLOL�DG�HVSORUDUH�LO�YDORUH�WHUDSHXWLFR�GHOOD�PXVLFD�H�GHOO¶DUWH�QHL�SHUFRUVL�GL�UHFXSHUR�H�GL�LQWHJUD]LRQH
VRFLDOH��1HOO
D�D�������������LO�&RQVHUYDWRULR�KD�FROODERUDWR�FRQ�(PHUJHQF\�DOOD�UHDOL]]D]LRQH�GL�SHUFRUVL�DUWLVWLFL�H�PXOWLPHGLDOL�DWWRUQR�DG�HYHQWL�H�PRVWUH�IRWRJUDILFKH�VX��/D�JXHUUD�H�L�GLULWWL
QHJDWL���ODYRUDQGR�ILDQFR�D�ILDQFR�FRQ�XQ�SDUWQHU�LQWHUQD]LRQDOH�GD�VHPSUH�LPSHJQDWR�QHOOD�SURPR]LRQH�GHOOD�SDFH��GHOOD�GLIHVD�GHL�GLULWWL�XPDQL�H�GHO�GLULWWR�XQLYHUVDOH�DOOH�FXUH��/D
FROODERUD]LRQH�WUD�OH�GXH�UHDOWj�FRVWLWXLVFH�XQ�HVHPSLR�YLUWXRVR�GL�GLDORJR�WUD�DUWH�H�LPSHJQR�XPDQLWDULR��WUDGXFHQGR�FRQWHQXWL�LVWLWX]LRQDOL�H�WHVWLPRQLDQ]H�LQ�HVSHULHQ]H�IRUPDWLYH�H�GL
VHQVLELOL]]D]LRQH�SHU�OD�FRPXQLWj��,O�FRLQYROJLPHQWR�DWWLYR�GHJOL�VWXGHQWL�FRVWLWXLVFH�XQ�SXQWR�GL�IRU]D�FHQWUDOH��OD�FUHD]LRQH�GL�EUDQL�RULJLQDOL��FRPPLVVLRQDWL�DOOD�FODVVH�GL�0XVLFD�$SSOLFDWD��OH
SHUIRUPDQFH�GDO�YLYR��OH�SURGX]LRQL�DXGLR�YLGHR�H�L�ODERUDWRUL�GL�DSSURIRQGLPHQWR�KDQQR�WUDVIRUPDWR�OD�PRVWUD�GL�(PHUJHQF\�LQ�XQ�ODERUDWRULR�FUHDWLYR�H�GLGDWWLFR�FRQ�O¶RELHWWLYR�GL�GLIIRQGHUH
FXOWXUD�GHOOD�SDFH��GHOOD�VROLGDULHWj�H�GHOOD�UHVSRQVDELOLWj�VRFLDOH�

9DOXWD]LRQH�GHOO
DGHJXDWH]]D�GHOOH�LQL]LDWLYH�H�GHOOH�FROODERUD]LRQL�VWLSXODWH�FRQ�JOL�LQWHUORFXWRUL�HVWHUQL��DQFKH�LQ�WHUPLQL�GL�ULFDGXWH�VXO�WHUULWRULR�VXO�VLVWHPD�SURGXWWLYR�H
FXOWXUDOH�

/D�FROODERUD]LRQH�FRQ�(PHUJHQF\�q�DIILDQFDWD�GD�DOWUH�LQL]LDWLYH�D�IRUWH�YDOHQ]D�VRFLDOH��FRPH�LO�3URJHWWR�)$0,�GHGLFDWR�DOO¶LQFOXVLRQH�H�DOO¶LQWHJUD]LRQH�GHJOL�LPPLJUDWL�DOO¶LQWHUQR�GHO�VLVWHPD
XQLYHUVLWDULR�H�GHOOH�LVWLWX]LRQL�$)$0��IDYRUHQGR�OH�SROLWLFKH�H�OH�SUDWLFKH�GL�DFFRJOLHQ]D��IDFLOLWDQGR�O¶DFFHVVR�DL�SHUFRUVL�IRUPDWLYL�H�SURPXRYHQGR�FRQGL]LRQL�HIILFDFL�GL�SHUPDQHQ]D�H
VXFFHVVR�QHJOL�VWXGL��,O�&RQVHUYDWRULR�KD�LQROWUH�DGHULWR�DOOD�UHWH�PXVHDOH�GHOOD�3URYLQFLD�GL�/DWLQD��XQD�FROODERUD]LRQH�PLUDWD�D�YDORUL]]DUH�OD�VLQHUJLD�WUD�OH�DUWL�H��LQ�TXHVWD�RWWLFD��LO
&RQVHUYDWRULR�RVSLWD�GD�DQQL�PRVWUH�G
DUWH�FRQWHPSRUDQHD�QHL�SURSUL�VSD]L��LQ�FROODERUD]LRQH�FRQ�LO�0$'��0XVHR�GL�$UWH�'LIIXVD���3HU�OH�DWWLYLWj�GL�IRUPD]LRQH�H�WLURFLQLR�OHJDWH�DO�&RUVR�GL
0XVLFRWHUDSLD��LO�&RQVHUYDWRULR�KD�VWLSXODWR�EHQ����FRQYHQ]LRQL�FRQ�HQWL�SXEEOLFL�H�SULYDWL��FRPH�O
2VSHGDOH�6DQWD�0DULD�*RUHWWL�H�O
8QLYHUVLWj�OD�6DSLHQ]D�GL�/DWLQD��FRLQYROWD�QHOO
DWWLYLWj
IRUPDWLYD�SHU�OD�SDUWH�PHGLFD���R�FRPH�/DWLQ$XWLVPR�H�$VVLSURPRV�$36��DVVRFLD]LRQL�PROWR�DWWLYH�VXO�WHUULWRULR��FRQ�ULFDGXWH�FRQFUHWH�VXO�WHVVXWR�SURGXWWLYR�H�FXOWXUDOH��H�SRWHQ]LDOL�HVLWL
RFFXSD]LRQDOL�SHU�L�GLSORPDWL�GHO�FRUVR�GL�0XVLFRWHUDSLD�

9DOXWD]LRQH�GHOO
HQWLWj�H�TXDOLWj�GHOO
LPSHJQR�GHO�SHUVRQDOH�LQWHUQR��GRFHQWH�H�DPPLQLVWUDWLYR��FRLQYROWR�

$FFDQWR�DO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR��FRLQYROWR�SUDWLFDPHQWH�WXWWR�LQ�UDJLRQH�GHOOH�SURSULH�VSHFLILFKH�FRPSHWHQ]H��LO�&RQVHUYDWRULR�VL�q�GRWDWR�GL�XQ�QXWULWR�VWDII�GL�GRFHQWL�FKH
FROODERUDQR�DOOD�UHDOL]]D]LRQH�GHL�SURJHWWL�GL�PDVWHU��FRQFHUWL��VHPLQDUL�H�DWWLYLWj�VRFLDOL�SUHYLVWH�GDO�3*$��WUD�FXL�XQ�GHOHJDWR�DL�UDSSRUWL�FRQ�OH�VWUXWWXUH�VFRODVWLFKH�H�JOL�HQWL�GHO�WHUULWRULR��XQ
FRRUGLQDWRUH�SHU�O
RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD��XQ�UHVSRQVDELOH�RUJDQL]]D]LRQH�DUWLVWLFD�H�SURGX]LRQH��XQ��FRRUGLQDWRUH�GHOOD�FRPXQLFD]LRQH�LVWLWX]LRQDOH��XQ��UHVSRQVDELOH�GHOO
DXODULR
LVWLWX]LRQDOH�H�GHOOD�JHVWLRQH�GHJOL�VSD]L��FROODERUDQR�DL�SURJHWWL�DQFKH�DOFXQL�VWXGHQWL��WLWRODUL�GL�ERUVH�GL�VWXGLR��LQ�SDUWLFRODUH�SHU�OH�DWWLYLWj�GL�FRPXQLFD]LRQH��DXGLR��YLGHR��IRWR��VRFLDO�����FKH
KDQQR�DLXWDWR�LO�&RQVHUYDWRULR�D�UDJJLXQJHUH�QHO�����������XQD�HVSRVL]LRQH�PHGLDWLFD�VHQ]D�SUHFHGHQWL�

����*HVWLRQH�DPPLQLVWUDWLYR�FRQWDELOH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
'RFXPHQWD]LRQH�QHFHVVDULD�DG�DFFHUWDUH�O
HTXLOLEULR�ILQDQ]LDULR�GHOO
,VWLWX]LRQH��ELODQFLR�GL�SUHYLVLRQH��FRQWR�FRQVXQWLYR��UHOD]LRQL�FROOHJDWH��GDWL�HVVHQ]LDOL�VX�HQWUDWH�H�XVFLWH�



/LQN�VX�$PPLQLVWUD]LRQH�WUDVSDUHQWH

KWWSV���ZZZ�FRQVODWLQD�LW�WUDVSDUHQ]D�SKS���BELODQFL���BELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�

(YHQWXDOH�GRFXPHQWD]LRQH�
'RFXPHQWD]LRQH�GL�SLDQLILFD]LRQH�VWUDWHJLFD�GHOO
,VWLWX]LRQH��HV��UHOD]LRQH�VXOO
RIIHUWD�IRUPDWLYD�DOOHJDWD�DO�ELODQFLR�GL�SUHYLVLRQH��UHOD]LRQH�VXOOH�DWWLYLWj�GHOO
,VWLWX]LRQH�DOOHJDWH�DO
ELODQFLR�GL�SUHYLVLRQH��QRWH�HVSOLFDWLYH�GHO�ELODQFLR�HWF��

/LQN�VX�$PPLQLVWUD]LRQH�WUDVSDUHQWH

KWWSV���ZZZ�FRQVODWLQD�LW�WUDVSDUHQ]D�SKS���BELODQFL���BELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�

'RFXPHQWL�GL�ELODQFLR�GHOO
XOWLPR�WULHQQLR

/LQN�VX�$PPLQLVWUD]LRQH�WUDVSDUHQWH

KWWSV���ZZZ�FRQVODWLQD�LW�WUDVSDUHQ]D�SKS���BELODQFL���BELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�

(YHQWXDOH�UHJRODPHQWR�GL�FRQWUROOR�GL�JHVWLRQH�
9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD�VXOOD�VRVWHQLELOLWj�GHOOH�GRWD]LRQL�ILQDQ]LDULH�H�SDWULPRQLDOL�H�VX�HYHQWXDOL�PRGDOLWj�GL�JHVWLRQH�GHL�ULVFKL�

,O�1XFOHR�GL�9DOXWD]LRQH�KD�HVDPLQDWR�L�GRFXPHQWL�FRQWDELOL�GHOO¶,VWLWX]LRQH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�%LODQFLR�GL�3UHYLVLRQH�SHU�O
HVHUFL]LR������H�DO�UHODWLYR�&RQWR�&RQVXQWLYR��,O�ELODQFLR�GL
SUHYLVLRQH������q�IRUPDOPHQWH�LQ�HTXLOLEULR��JUD]LH�DO�FRPELQDWR�XWLOL]]R�GL����HQWUDWH�FRUUHQWL��WUDVIHULPHQWL�VWDWDOL�H�FRQWULEX]LRQH�VWXGHQWHVFD�����IRQGL�YLQFRODWL�SHU�SURJHWWL�H�LQYHVWLPHQWL
�HGLOL]LD�$)$0��3155��21&,��(UDVPXV������DYDQ]R�GL�DPPLQLVWUD]LRQH��LPSLHJDWR�LQ�PRGR�VHOHWWLYR��FRQ�PDQWHQLPHQWR�GL�XQD�TXRWD�QRQ�XWLOL]]DWD�SHU�JDUDQWLUH�XQ�PDUJLQH�GL�VLFXUH]]D��/D
JHVWLRQH�PRVWUD����DWWHQ]LRQH�DO�FRQWHQLPHQWR�GHL�FRQVXPL�LQWHUPHGL��DQFKH�WUDPLWH�ODYRUL�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�����ULHTXLOLEULR�WUD�VSHVD�FRUUHQWH�H�LQYHVWLPHQWL��FRQ�IRUWH�IRFXV�VX
HGLOL]LD��VLFXUH]]D��DFFHVVLELOLWj�H�ULQQRYR�VWUXPHQWDOH����ULVSHWWR�GHL�QXRYL�FULWHUL�PLQLVWHULDOL�GL�DVVHJQD]LRQH�GHL�IRQGL��OHJDWL�DL�ULVXOWDWL�GLGDWWLFL�H�DOO¶HIILFLHQ]D�JHVWLRQDOH��6L�HYLQFH�GXQTXH
FKH�OD�JHVWLRQH�DPPLQLVWUDWLYD�H�FRQWDELOH������GHO�&RQVHUYDWRULR�³2WWRULQR�5HVSLJKL´�VL�FDUDWWHUL]]D�SHU����XQ�LPSLDQWR�GL�ELODQFLR�FRHUHQWH�FRQ�LO�TXDGUR�QRUPDWLYR�$)$0�H�FRQ�L�YLQFROL�GL
ILQDQ]D�SXEEOLFD����XQ�XVR�VWUXWWXUDWR�GHOO¶DYDQ]R�GL�DPPLQLVWUD]LRQH��FRQ�FKLDUD�GLVWLQ]LRQH�WUD�TXRWH�YLQFRODWH�H�QRQ�YLQFRODWH�H�GHVWLQD]LRQH�SXQWXDOH�SHU�FDSLWROR����XQ�IRUWH�LQYHVWLPHQWR�VX
HGLOL]LD��VLFXUH]]D��HIILFLHQ]D�HQHUJHWLFD�H�GRWD]LRQL�VWUXPHQWDOL����VRVWHJQR�DOO¶HVSDQVLRQH�GHOO¶RIIHUWD�IRUPDWLYD��DOOD�SURGX]LRQH�DUWLVWLFD�H�DL�SURJHWWL�GL�LQWHUQD]LRQDOL]]D]LRQH��LQ�SDUWLFRODUH
3155�H�21&,���/¶HVDPH�FRQJLXQWR�GHO�ELODQFLR�GL�SUHYLVLRQH������H�GHOO¶XOWLPR�FRQWR�FRQVXQWLYR�HYLGHQ]LD�XQ�HTXLOLEULR�IRUPDOH�H�VRVWDQ]LDOH�WUD�HQWUDWH�H�VSHVH��FRQ�XQ�LPSLHJR�GHOO¶DYDQ]R
GL�DPPLQLVWUD]LRQH�LPSURQWDWR�D�VHOHWWLYLWj�H�FRHUHQ]D�ULVSHWWR�DOOH�SULRULWj�VWUDWHJLFKH�GHOO¶,VWLWX]LRQH����/D�VWUXWWXUD�GHOOH�HQWUDWH�FRUUHQWL��ILQDQ]LDPHQWR�VWDWDOH�RUGLQDULR��FRQWULEX]LRQH
VWXGHQWHVFD��HQWUDWH�SURSULH��ULVXOWD�DGHJXDWD�D�FRSULUH�OD�VSHVD�FRUUHQWH�SURJUDPPDWD��DQFKH�DOOD�OXFH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHL�FRQVXPL�LQWHUPHGL�H�GL�XQ�ULHTXLOLEULR�SURJUHVVLYR�WUD
VSHVD�FRUUHQWH�H�VSHVD�SHU�LQYHVWLPHQWL��/¶DYDQ]R�GL�DPPLQLVWUD]LRQH�q�XWLOL]]DWR�LQ�YLD�SUHYDOHQWH�SHU�LO�FRILQDQ]LDPHQWR�GL�LQWHUYHQWL�GL�LQYHVWLPHQWR��HGLOL]LD��VLFXUH]]D��HIILFLHQ]D�HQHUJHWLFD�
GRWD]LRQL�VWUXPHQWDOL��H�SHU�LO�VRVWHJQR�DOO¶RIIHUWD�IRUPDWLYD�H�DOOD�SURGX]LRQH�DUWLVWLFD��OLPLWDQGR�LO�ULFRUVR�D�FRSHUWXUD�GL�VSHVH�ULFRUUHQWL��&Lz�FRQWULEXLVFH�DOOD�VRVWHQLELOLWj�GL�PHGLR�SHULRGR�
IHUPR�UHVWDQGR�O¶HVLJHQ]D�GL�XQ�FRVWDQWH�PRQLWRUDJJLR�GHOO¶HYROX]LRQH�GHO�ILQDQ]LDPHQWR�SXEEOLFR�H�GHOOD�FRQWULEX]LRQH�VWXGHQWHVFD�

9DOXWD]LRQH�GHOOD�FRHUHQ]D�WUD�L�GDWL�HFRQRPLFR�ILQDQ]LDUL�H�JOL�RELHWWLYL�D�EUHYH�H�PHGLR�WHUPLQH�GLFKLDUDWL�GDOO
,VWLWX]LRQH�

/D�GHVWLQD]LRQH�GHOOH�ULVRUVH�HYLGHQ]LD�XQD�FRHUHQ]D�FRPSOHVVLYD�FRQ�OH�SULRULWj�VWUDWHJLFKH�GHOO¶,VWLWX]LRQH��ż�LQYHVWLPHQWL�VX�HGLOL]LD��VLFXUH]]D�H�DGHJXDPHQWR�VWUXWWXUDOH�GHJOL�VSD]L��DQFKH
LQ�FKLDYH�GL�HIILFLHQ]D�HQHUJHWLFD��LQ�OLQHD�FRQ�JOL�RELHWWLYL�GL�VRVWHQLELOLWj�H�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VWXGLR�H�GL�ODYRUR��ż�SRWHQ]LDPHQWR�GHOOH�GRWD]LRQL�VWUXPHQWDOL�H�WHFQRORJLFKH�D
VXSSRUWR�GHOOD�GLGDWWLFD��GHOOD�SURGX]LRQH�DUWLVWLFD�H�GHOOD�ULFHUFD�DUWLVWLFR૴PXVLFDOH��ż�XWLOL]]R�PLUDWR�GL�IRQGL�3155��HGLOL]LD�$)$0��21&,��(UDVPXV��SHU�LQWHUYHQWL�LQIUDVWUXWWXUDOL�H�SURJHWWXDOL
FKH�UDIIRU]DQR�O¶RIIHUWD�IRUPDWLYD��O¶LQWHUQD]LRQDOL]]D]LRQH�H�OD�TXDOLWj�GHL�VHUYL]L�DJOL�VWXGHQWL��ż�PLVXUH�GL�VRVWHJQR�DOO¶LQFOXVLRQH�VWXGHQWHVFD��WUDPLWH�O¶DWWHQ]LRQH�DOO¶LQGLFDWRUH�,6((�
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DOO¶DSSOLFD]LRQH�GHOOD�QR�WD[�DUHD�H�DOOD�PRGXOD]LRQH�GHOOD�FRQWULEX]LRQH�VWXGHQWHVFD��ż�O¶LPSLHJR�VHOHWWLYR�GHOO¶DYDQ]R�GL�DPPLQLVWUD]LRQH��SUHYDOHQWHPHQWH�RULHQWDWR�D�LQYHVWLPHQWL�H�SURJHWWL
FRHUHQWL�FRQ�OD�PLVVLRQH�LVWLWX]LRQDOH��FRQIHUPD�O¶DOOLQHDPHQWR�WUD�VFHOWH�GL�ELODQFLR�H�RELHWWLYL�VWUDWHJLFL�

����7UDVSDUHQ]D�H�GLJLWDOL]]D]LRQH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
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