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/D�UHGD]LRQH�H�LO�SUHVLGLR�GHOOH�D]LRQL�FRQWHQXWH�QHO�*HQGHU�(TXDOLW\�3ODQ�VRQR�DIILGDWH�DG�XQ
JUXSSR�GL�ODYRUR�GHGLFDWR���*(3�7HDP���FRPSRVWR�GD�XQ�JUXSSR�GL�SHUVRQH�FRQ�FRPSHWHQ]H
VSHFLILFKH�VXOOH�WHPDWLFKH�GL�JHQHUH��LQGLYLGXDWH�LQ�PRGR�GD�UDSSUHVHQWDUH�OH�SULQFLSDOL�FRPSRQHQWL
GHOO¶$WHQHR��1HOOD�FRPSRVL]LRQH�GHO�*(3�7HDP�GL�&D¶�)RVFDUL�VL�q�WHQXWR�FRQWR�GHOOH�IRUWL
LQWHUUHOD]LRQL�H�GHOOH�SRVVLELOL�VLQHUJLH�FRQ�LO�&8*���&RPLWDWR�8QLFR�GL�*DUDQ]LD�SHU�OH�SDUL
RSSRUWXQLWj��OD�YDORUL]]D]LRQH�GHO�EHQHVVHUH�GL�FKL�ODYRUD�H�LO�FRQWUDVWR�DOOD�GLVFULPLQD]LRQH�
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/H�PRGDOLWj�GL�YHULILFD�H�DJJLRUQDPHQWR ��
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���8JXDJOLDQ]D�GL�JHQHUH�QHO�UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL�GL�FDUULHUD ��

���&XOWXUD�GHOO¶RUJDQL]]D]LRQH ��

���,QWHJUD]LRQH�GHOOD�GLPHQVLRQH�GL�JHQHUH�QHOOD�ULFHUFD�H�QHL�SURJUDPPL�GHJOL�LQVHJQDPHQWL ��

���(TXLOLEULR�GL�JHQHUH�QHOOH�SRVL]LRQL�GL�YHUWLFH�H�QHJOL�RUJDQL�GHFLVLRQDOL ��

���&RQWUDVWR�GHOOD�YLROHQ]D�GL�JHQHUH��FRPSUHVH�OH�PROHVWLH�VHVVXDOL ��

���(TXLOLEULR�YLWD�SULYDWD�YLWD�ODYRUDWLYD ��
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,O�*(3���*HQGHU�(TXDOLW\�3ODQ�q�XQ�LQVLHPH�GL�LPSHJQL�H�D]LRQL�FKH�PLUDQR�D�SURPXRYHUH
O
XJXDJOLDQ]D�GL�JHQHUH�DOO¶LQWHUQR�GL�XQ¶RUJDQL]]D]LRQH�DWWUDYHUVR�FDPELDPHQWL�LVWLWX]LRQDOL�H
FXOWXUDOL�

,O�*(3�WURYD�RULJLQH�QHOOD�6WUDWHJLD�GHOOD�&RPPLVVLRQH�HXURSHD�SHU�OD�SDULWj�GL�JHQHUH�����������
QHOOD�TXDOH�HUDQR�VWDWH�DQQXQFLDWH�OH�PLVXUH�SHU�UDIIRU]DUH�OD�SDULWj�GL�JHQHUH�QHOO¶DPELWR�GL
+RUL]RQ�(XURSH��/D�&RPPLVVLRQH�(XURSHD�KD�TXLQGL�LQWURGRWWR�O¶REEOLJR�GL�GRWDUVL�GL�XQ�*(3��SHU
WXWWL�JOL�HQWL�GL�ULFHUFD�H�JOL�LVWLWXWL�GL�HGXFD]LRQH�VXSHULRUH��FRPH�UHTXLVLWR�GL�DFFHVVR�DL
ILQDQ]LDPHQWL�GHO�SURJUDPPD�GL�ULFHUFD�+RUL]RQ�(XURSH�
/D�&RPPLVVLRQH�(XURSHD�GHILQLVFH�LO�*(3�TXDOH�SLDQR�VWUDWHJLFR�YROWR�D�

Ɣ FRQGXUUH�YDOXWD]LRQL�G¶LPSDWWR�GL�SURFHGXUH�H�SUDWLFKH�SHU�LGHQWLILFDUH�L�ELDV�GL�JHQHUH�
Ɣ LGHQWLILFDUH�H�LPSOHPHQWDUH�VWUDWHJLH�LQQRYDWLYH�YROWH�D�FRUUHJJHUH�L�ELDV�GL�JHQHUH�
Ɣ GHILQLUH�RELHWWLYL�H�SURFHVVL�GL�PRQLWRUDJJLR�GHL�SURJUHVVL�WUDPLWH�VSHFLILFL�LQGLFDWRUL�

,O�*(3�TXLQGL�VL�LQVHULVFH�DOO¶LQWHUQR�GHO�FLFOR�GL�SURJUDPPD]LRQH�GHJOL�DWHQHL�H�VL�FRRUGLQD�FRQ�DOWUL
VWUXPHQWL�SHU�LO�EHQHVVHUH�RUJDQL]]DWLYR�
(VVR�q�VWDWR�LQROWUH�FLWDWR�QHOOH�OLQHH�JXLGD�GHO�3155�SHU OD�0LVVLRQH���&RPSRQHQWH����'DOOD
ULFHUFD�DOO
LPSUHVD��

/¶DFFHVVR�DL�ILQDQ]LDPHQWL�GHL�SURJUDPPL�3155�q�LQROWUH�FRQVHQWLWR�VROR�D�TXHOOH�XQLYHUVLWj��HQWL
GL�ULFHUFD�H�DOWUL�VRJJHWWL�SXEEOLFL�H�VRJJHWWL�SULYDWL�FKH�VL�VLDQR�GRWDWL��R�VL�LPSHJQLQR�DG�DGRWWDUH
QHO�SULPR�DQQR�GHO�SURJHWWR��GL XQ�µ%LODQFLR�GL�JHQHUH¶ H�XQ�µ3LDQR�GL�XJXDJOLDQ]D�GL�JHQHUH¶��LQ
DQDORJLD�DO�*HQGHU�(TXDOLW\�3ODQ��*(3��SUHUHTXLVLWR�SUHYLVWR�SHU�WXWWL�L�SURJHWWL�+RUL]RQ�(XURSH
�

/¶XJXDJOLDQ]D�GL�JHQHUH�q�XQ�IDWWRUH�VWUDWHJLFR�DELOLWDQWH�WUDVYHUVDOH�FKH�&D¶�)RVFDUL�KD�LQVHULWR
DOO¶LQWHUQR�GHO�SURSULR�3LDQR�6WUDWHJLFR������������/¶DGR]LRQH�GL�XQ�*(3�q�TXLQGL�UHTXLVLWR
LPSUHVFLQGLELOH��6L�WUDWWD�GL�XQ�SDVVDJJLR�QRQ�PHUDPHQWH�IRUPDOH��YROWR�DO�VROR�RWWHQLPHQWR�GHL
IRQGL��PD�GL�XQ�LQVLHPH�GL�RELHWWLYL�H�D]LRQL�YROWL�DOOR�VYLOXSSR�GL�XQD�FXOWXUD�LQFOXVLYD�H�DWWHQWD�DOOD
SDULWj�GL�JHQHUH�LQ�$WHQHR�

�



ALCUNI DATI INIZIALI

Personale docente 1 

Personale tecnico e amministrativo 1 

Ordinari/e

presenza femminile nel 
personale docente e 
di ricerca

presenza femminile nel 
personale TA

28%

44%

70%

72%

Associati/e

45%55%

Ricercat. universitari

63%37%

Ricercat. a tempo determinato

43%57%

Categoria B

70%30%

Categoria C

72%28%

Categoria D

72%28%

Categoria EP

67%33%

Categoria CEL

84%16%

1 Dati al 31/12/2021. Fonte: Ufficio Controllo di Gestione
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1 Dati al 31/12/2021. Fonte: Ufficio Controllo di Gestione
2 Dati relativi all’a.a. 2020/2021 e all’anno solare 2021. Fonte: Ufficio Controllo di Gestione

Personale di supporto alla didattica e alla ricerca 1

Governance2

Teaching Assistant

Assegnisti/e

57%43%

58%42%

presenza femminile 
nel personale non 
strutturato

58%

presenza femminile nella governance36%

Dirigenti

5

3

Prorettrici/tori

4

3

13

11

Delegate/i
della 

Rettrice

13

9

SA CdA

7

4

7

1

Dir. di
dipartimento



2 Dati relativi all’a.a. 2020/2021 e all’anno solare 2021. Fonte: Ufficio Controllo di Gestione

Componente studentesca 2

Composizione iscritti/e per area disciplinare 2

Iscritti/e

64%36%

Laureati/e

68%32%

Dottorandi/e

57%43%

presenza femminile nella 
componente studentesca

64%

70%
30%

Area Umanistica

81%
19%

Area Linguistica

34%
66%

50%
50%

Area EconomicaArea Scientifica
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3DULWj�H�QRQ�GLVFULPLQD]LRQH��OH�GHILQL]LRQL
/D�SDULWj�GL�JHQHUH�q�XQR�GHJOL�RELHWWLYL�GL�VYLOXSSR�VRVWHQLELOH�GHOO¶$JHQGD������GHOOH�1D]LRQL�8QLWH
�Q������DJHQGD�FKH�KD�GD�WHPSR�LVSLUDWR�OH�D]LRQL�GHO�QRVWUR�$WHQHR�

3DULWj�H�QRQ�GLVFULPLQD]LRQH�VRQR�FRQFHWWL�VRYHQWH�XWLOL]]DWL�LQ�PRGR�LQWHUFDPELDELOH�SHU�HVSULPHUH
O¶DVSHWWR�SRVLWLYR�H�QHJDWLYR�GHOOR�VWHVVR�SULQFLSLR��GD�XQ�ODWR�OD�SDULWj�GL�WUDWWDPHQWR��GDOO¶DOWUR�ODWR
LO�GLYLHWR�GL�XQ�WUDWWDPHQWR�GLIIHUHQ]LDWR��LQ�EDVH�D�GHWHUPLQDWH�FDUDWWHULVWLFKH�TXDOL�LO�JHQHUH��H
LQJLXVWLILFDWR�7XWWDYLD��QHJOL�XOWLPL�DQQL�VL�q�DFFHQWXDWD�SDUWLFRODUPHQWH�OD�GLPHQVLRQH�SRVLWLYD�GHO
WHUPLQH��TXLQGL�GD�XQ�ODWR�O¶REEOLJR�QHJDWLYR�GL�QRQ�GLVFULPLQDUH��PD�DQFKH�O¶REEOLJR�GL�ULFRQRVFHUH
OH�GLIIHUHQ]H�H�DGRWWDUH�D]LRQL�SRVLWLYH�SHU�LO�UDJJLXQJLPHQWR�GL�XQD�SDULWj�GL�IDWWR��,Q�WDO�VHQVR�
GXQTXH��LO�GLYLHWR�GL�GLVFULPLQD]LRQH�DQGUHEEH�OHWWR�DOOD�OXFH�GHO�FRQFHWWR�SL��OLPLWDWR�GL�XJXDJOLDQ]D
IRUPDOH��PHQWUH�LO�WHUPLQH�SDULWj�HVSULPH�O¶DSSURFFLR�SRVLWLYR�GHOO¶XJXDJOLDQ]D�VRVWDQ]LDOH�

/¶XJXDJOLDQ]D�IRUPDOH�VL�WUDGXFH�FRQ�LO�SULQFLSLR��SUHVHQWH�LQ�WXWWH�OH�DXOH�GL�WULEXQDOH�GHOOD
5HSXEEOLFD��FKH�OD�OHJJH�q�XJXDOH�SHU�WXWWL�H�FRQ�LO�FRQVHJXHQWH�GLYLHWR�GL�GLVFULPLQD]LRQL�GLUHWWH��,O
GLYLHWR�GL�GLVFULPLQD]LRQL�LQGLUHWWH��LQYHFH��SRQH�O¶DFFHQWR�VXOOD�ULPR]LRQH�GHOOH�EDUULHUH�FKH
SHUSHWXDQR�VWUXWWXUH�UDGLFDWH�GL�DFFHVVR�GLVHJXDOH�LQ�YLUW��GHOO¶DSSDUWHQHQ]D�DG�XQD�GHWHUPLQDWD
FDWHJRULD�R�JUXSSR��ULIOHWWHQGR�FRVu�LO�FRQFHWWR�GL�XJXDJOLDQ]D�VRVWDQ]LDOH�

1HO�GLULWWR�LQWHUQD]LRQDOH�GHL�GLULWWL�XPDQL��LO�GLULWWR�DOOD�SDULWj�H�LO�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH
VRQR�ULFRQRVFLXWL�LQ�PROWHSOLFL�VWUXPHQWL�JLXULGLFL�LQWHUQD]LRQDOL�H�UHJLRQDOL��QHO�3DWWR�LQWHUQD]LRQDOH
VXL�GLULWWL�FLYLOL�H�SROLWLFL��DUWW�������H������QHO�3DWWR�LQWHUQD]LRQDOH�VXL�GLULWWL�HFRQRPLFL�VRFLDOL�H
FXOWXUDOL��DUW�������H�����LQ�VSHFLILFKH�FRQYHQ]LRQL�UHODWLYH�D�GHWHUPLQDWH�IRUPH�GL�GLVFULPLQD]LRQH��OD
&RQYHQ]LRQH�LQWHUQD]LRQDOH�SHU�O¶HOLPLQD]LRQH�GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�UD]]LDOH��QH�q�XQ
HVHPSLR���OD�&RQYHQ]LRQH�HXURSHD�SHU�L�GLULWWL�XPDQL�H�OH�OLEHUWj�IRQGDPHQWDOL��DUW�����H�SURWRFROOR
Q��������OD�&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�GHOO¶8QLRQH�HXURSHD��DUWW������������������OD�&DUWD�DIULFDQD
GHL�GLULWWL�XPDQL�H�GHL�SRSROL��DUWW�����������������������OD�&RQYHQ]LRQH�DPHULFDQD�VXL�GLULWWL�XPDQL
�DUWW����H������OD�'LFKLDUD]LRQH�DPHULFDQD�GHL�GLULWWL�H�GRYHUL�GHOO¶XRPR��DUW��,,���OD�&DUWD�DUDED�GHL
GLULWWL�XPDQL��DUWW�������H������OD�'LFKLDUD]LRQH�$6($1�VXL�GLULWWL�XPDQL��DUWW���������������/D
&RQYHQ]LRQH�218�FRQWUR�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�QHL�FRQIURQWL�GHOOH�GRQQH�GHO�����
�&('$:��DIIHUPD�OD�SDULWj�VRVWDQ]LDOH�GHOOH�GRQQH�LQ�XQR�VWUXPHQWR�JLXULGLFR�YLQFRODQWH�SHU�JOL
6WDWL�UDWLILFDQWL��$�OLYHOOR�HXURSHR�OD�SDULWj�GL�JHQHUH�q�VLD�XQ�YDORUH��DUWLFROR���GHO�7UDWWDWR
VXOO¶8QLRQH�HXURSHD��TXDQWR�XQ�RELHWWLYR�VRVWDQ]LDOH�GHOO¶8QLRQH��DUWLFROR���GHO�7UDWWDWR�VXOO¶8QLRQH
HXURSHD���/H�D]LRQL�GHOO¶8(�VRQR�YROWH�D�³HOLPLQDUH�OH�LQHJXDJOLDQ]H��QRQFKp�D�SURPXRYHUH�OD
SDULWj��WUD�XRPLQL�H�GRQQH���DUWLFROR���GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD���7UD�OH
D]LRQL�SURPRVVH�GDOOD�8(�VL�SRVVRQR�FLWDUH�

Ɣ OD�GLUHWWLYD������&((�GHO�&RQVLJOLR��GHO����GLFHPEUH�������UHODWLYD�DOOD�JUDGXDOH�DWWXD]LRQH
GHO�SULQFLSLR�GL�SDULWj�GL�WUDWWDPHQWR�WUD�JOL�XRPLQL�H�OH�GRQQH�LQ�PDWHULD�GL�VLFXUH]]D�VRFLDOH�

Ɣ OD�GLUHWWLYD�������&((�GHO�&RQVLJOLR��GHO����RWWREUH�������FRQFHUQHQWH�O
DWWXD]LRQH�GL�PLVXUH
YROWH�D�SURPXRYHUH�LO�PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�VXO�ODYRUR�GHOOH�ODYRUDWULFL
JHVWDQWL��SXHUSHUH�R�LQ�SHULRGR�GL�DOODWWDPHQWR�

Ɣ OD�GLUHWWLYD����������&(�GHO�&RQVLJOLR��GHO����GLFHPEUH�������FKH�DWWXD�LO�SULQFLSLR�GHOOD
SDULWj�GL�WUDWWDPHQWR�WUD�XRPLQL�H�GRQQH�SHU�TXDQWR�ULJXDUGD�O
DFFHVVR�D�EHQL�H�VHUYL]L�H�OD
ORUR�IRUQLWXUD�

�



Ɣ QHO������DOFXQL�DWWL�OHJLVODWLYL�VRQR�VWDWL�DEURJDWL�H�VRVWLWXLWL�GDOOD�GLUHWWLYD���������&(�GHO
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���OXJOLR�������ULJXDUGDQWH�O
DWWXD]LRQH�GHO�SULQFLSLR
GHOOH�SDUL�RSSRUWXQLWj�H�GHOOD�SDULWj�GL�WUDWWDPHQWR�IUD�XRPLQL�H�GRQQH�LQ�PDWHULD�GL
RFFXSD]LRQH�H�LPSLHJR��ULIXVLRQH���OD�GLUHWWLYD���������8(�GHO�&RQVLJOLR��GHOO
��PDU]R������
FKH�DWWXD�O
DFFRUGR�TXDGUR�ULYHGXWR�LQ�PDWHULD�GL�FRQJHGR�SDUHQWDOH�H�FKH�DEURJD�OD
GLUHWWLYD�������&(�

Ɣ OD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���OXJOLR������
VXOO
DSSOLFD]LRQH�GHO�SULQFLSLR�GHOOD�SDULWj�GL�WUDWWDPHQWR�IUD�JOL�XRPLQL�H�OH�GRQQH�FKH
HVHUFLWDQR�XQ
DWWLYLWj�DXWRQRPD�H�FKH�DEURJD�OD�GLUHWWLYD��������&((�GHO�&RQVLJOLR�

Ɣ OD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���DSULOH������
FRQFHUQHQWH�OD�SUHYHQ]LRQH�H�OD�UHSUHVVLRQH�GHOOD�WUDWWD�GL�HVVHUL�XPDQL�H�OD�SURWH]LRQH
GHOOH�YLWWLPH��H�FKH�VRVWLWXLVFH�OD�GHFLVLRQH�TXDGUR����������*$,�GHO�&RQVLJOLR��OD�GLUHWWLYD
��������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������VXOO
RUGLQH�GL
SURWH]LRQH�HXURSHR��OD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���
RWWREUH�������FKH�LVWLWXLVFH�QRUPH�PLQLPH�LQ�PDWHULD�GL�GLULWWL��DVVLVWHQ]D�H�SURWH]LRQH�GHOOH
YLWWLPH�GL�UHDWR�H�FKH�VRVWLWXLVFH�OD�GHFLVLRQH�TXDGUR����������*$,�

Ɣ OD�GLUHWWLYD��8(������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����JLXJQR������
UHODWLYD�DOO
HTXLOLEULR�WUD�DWWLYLWj�SURIHVVLRQDOH�H�YLWD�IDPLOLDUH�SHU�L�JHQLWRUL�H�L�SUHVWDWRUL�GL
DVVLVWHQ]D�H�FKH�DEURJD�OD�GLUHWWLYD���������8(�GHO�&RQVLJOLR��

,Q�PDWHULD�GL�PROHVWLH�VHVVXDOL�QHO�OXRJR�GL�ODYRUR��YD�ULFRUGDWD�OD�UHFHQWH�FRQYHQ]LRQH
GHOO¶2UJDQL]]D]LRQH�LQWHUQD]LRQDOH�GHO�/DYRUR��&������GHO������

1XPHURVL�VRQR�DOWUHVu�JOL�DWWL�GL�QDWXUD�QRQ�YLQFRODQWH�FKH�VRWWROLQHDQR�O¶LPSRUWDQ]D�GL�UDJJLXQJHUH
OD�SDULWj�GL�JHQHUH�QRQ�VROR�VXO�SLDQR�IRUPDOH��PD�DQFKH�VXO�SLDQR�VRVWDQ]LDOH��OD�6WUDWHJLD
GHOO¶8QLRQH�HXURSHD�SHU�OD�SDULWj�GL�JHQHUH����������� H�OD�&DUWD�HXURSHD�GHL�ULFHUFDWRUL�QH�VRQR
FKLDUL�HVHPSL����/D�VWUDWHJLD�GHOO¶8QLRQH�HXURSHD VL�SRQH�L�VHJXHQWL�RELHWWLYL��SRUUH�ILQH�DOOD�YLROHQ]D
GL�JHQHUH��FRPEDWWHUH�JOL�VWHUHRWLSL�VHVVLVWL��FROPDUH�LO�GLYDULR�GL�JHQHUH�QHO�PHUFDWR�GHO�ODYRUR�
UDJJLXQJHUH�OD�SDULWj�QHOOD�SDUWHFLSD]LRQH�DL�GLYHUVL�VHWWRUL�HFRQRPLFL��DIIURQWDUH�LO�SUREOHPD�GHO
GLYDULR�UHWULEXWLYR�H�SHQVLRQLVWLFR��FROPDUH�LO�GLYDULR�H�FRQVHJXLUH�O
HTXLOLEULR�GL�JHQHUH�QHO�SURFHVVR
GHFLVLRQDOH�H�QHOOD�SROLWLFD��/D�VWUDWHJLD�DGRWWD�XQ�DSSURFFLR�GHOO
LQWHJUD]LRQH�GHOOD�GLPHQVLRQH�GL
JHQHUH�FRPELQDWD�FRQ�D]LRQL�PLUDWH��OD�FXL�DWWXD]LRQH�VL�EDVD�VXO�SULQFLSLR�GHOO
LQWHUVH]LRQDOLWj�

,O�GLYLHWR�GL�GLVFULPLQD]LRQL�LQ�EDVH�DO�VHVVR�q�DPSLDPHQWH�SUHVHQWH�QHOOH�FRVWLWX]LRQL�QD]LRQDOL�
LQFOXVD�TXHOOD�LWDOLDQD��DUWLFROR�����&RPH�q�QRWR��SRL��OH�GLUHWWLYH�GHOO¶8QLRQH�HXURSHD�GHYRQR�HVVHUH
WUDVSRVWH�QHJOL�RUGLQDPHQWL�JLXULGLFL�LQWHUQL�GHJOL�6WDWL�PHPEUL�GHOO¶8QLRQH�

/H�DPPLQLVWUD]LRQL�SXEEOLFKH��FRPH�SUHYLVWR�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R������
Q�������UHFDQWH�³1RUPH�JHQHUDOL�VXOO
RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�SXEEOLFKH
DPPLQLVWUD]LRQL´��VRQR�WHQXWH�D�JDUDQWLUH�OD�SDULWj�H�OH�SDUL�RSSRUWXQLWj�WUD�XRPLQL�H�GRQQH�
O¶DVVHQ]D�GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH��GLUHWWD�H�LQGLUHWWD��UHODWLYD�DO�JHQHUH��DOO¶HWj�
DOO¶RULHQWDPHQWR�VHVVXDOH��DOOD�UD]]D��DOO¶RULJLQH�HWQLFD��DOOD�GLVDELOLWj��DOOD�UHOLJLRQH�R�DOOD�OLQJXD�

� 5DFFRPDQGD]LRQH�GHOOD�&RPPLVVLRQH�GHOO¶���PDU]R������ULJXDUGDQWH�OD�&DUWD�HXURSHD�GHL�ULFHUFDWRUL�H�XQ
FRGLFH�GL�FRQGRWWD�SHU�O¶DVVXQ]LRQH�GHL�ULFHUFDWRUL��2-�/����������������S����±���

� &2081,&$=,21(�'(//$�&200,66,21(�$/�3$5/$0(172�(8523(2��$/�&216,*/,2��$/
&20,7$72�(&2120,&2�(�62&,$/(�(8523(2�(�$/�&20,7$72�'(//(�5(*,21,�8Q
8QLRQH
GHOO
XJXDJOLDQ]D��OD�VWUDWHJLD�SHU�OD�SDULWj�GL�JHQHUH����������
&20����������ILQDO

� KWWSV���ZZZ�HXURSDUO�HXURSD�HX�IDFWVKHHWV�LW�VKHHW����XJXDJOLDQ]D�WUD�XRPLQL�H�GRQQH

��



QHOO¶DFFHVVR�DO�ODYRUR��QHO�WUDWWDPHQWR�H�QHOOH�FRQGL]LRQL�GL�ODYRUR��QHOOD�IRUPD]LRQH�SURIHVVLRQDOH�
QHOOH�SURPR]LRQL�H�QHOOD�VLFXUH]]D�VXO�ODYRUR��6RQR�WHQXWH�DOWUHVu�D�JDUDQWLUH�XQ�DPELHQWH�GL�ODYRUR
LPSURQWDWR�DO�EHQHVVHUH�RUJDQL]]DWLYR��,O�3LDQR�VWUDWHJLFR�QD]LRQDOH��VXOOD�YLROHQ]D�PDVFKLOH�FRQWUR
OH�GRQQH��SUHYLVWR�GDO�GHFUHWR�OHJJH����DJRVWR�������Q������FRQYHUWLWR�QHOOD�OHJJH����RWWREUH������
Q��������KD�SUHYLVWR�XQD�VHULH�GL�D]LRQL�H�PLVXUH�ULYROWH�QRQ�VROR�DOOD�UHSUHVVLRQH�GHL�UHDWL�H�DOOD
SURWH]LRQH�GHOOH�YLWWLPH��PD�DQFKH�DG�XQD�VLJQLILFDWLYD�D]LRQH�GL�SUHYHQ]LRQH�FKH�SDUWH
SULRULWDULDPHQWH�GDL�VHWWRUL�GHOO¶HGXFD]LRQH��GHOOD�IRUPD]LRQH�H�GHO�ODYRUR��,QROWUH��LO�GHFUHWR
OHJLVODWLYR���JLXJQR�������Q������UHFDQWH�³0LVXUH�SHU�OD�FRQFLOLD]LRQH�GHOOH�HVLJHQ]H�GL�FXUD��GL�YLWD
H�GL�ODYRUR´���KD�LQWURGRWWR�PLVXUH�ILQDOL]]DWH�D�WXWHODUH�OD�PDWHUQLWj�H�OD�SDWHUQLWj�SHU�UHQGHUH�SL�
IOHVVLELOH�OD�IUXL]LRQH�GHL�FRQJHGL�SDUHQWDOL�H�IDYRULUH�OH�RSSRUWXQLWj�GL�FRQFLOLD]LRQH�SHU�OD�JHQHUDOLWj
GHOOH�ODYRUDWULFL�H�GHL�ODYRUDWRUL�DQFKH�QHO�VHWWRUH�SXEEOLFR�

*OL�DPELWL�GL�LQWHUYHQWR�QHOOD�3$�VRQR�

����3UHYHQ]LRQH�H�ULPR]LRQH�GHOOH�GLVFULPLQD]LRQL

����3LDQL�WULHQQDOL�GL�D]LRQL�SRVLWLYH

����3ROLWLFKH�GL�UHFOXWDPHQWR�H�JHVWLRQH�GHO�SHUVRQDOH

����2UJDQL]]D]LRQH�GHO�ODYRUR

����)RUPD]LRQH�H�GLIIXVLRQH�GHO�PRGHOOR�FXOWXUDOH�LPSURQWDWR�DOOD�SURPR]LRQH�GHOOH�SDUL
RSSRUWXQLWj�H�DOOD�FRQFLOLD]LRQH�GHL�WHPSL�GL�YLWD�H�GL�ODYRUR�

/D�PHWRGRORJLD
5DJJLXQJHUH�OD�SDULWj�GL�JHQHUH�LQ�DWHQHR�QRQ�VLJQLILFD�FHUFDUH�GL�DOWHUDUH�R�YLRODUH�OD�QRUPDWLYD
HVLVWHQWH��QRQ�VLJQLILFD�FUHDUH�³FRUVLH�SUHIHUHQ]LDOL´�SHU�OH�GRQQH��PD�PHWWHUH�LQ�FDPSR�TXHOOH
D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GL�XQD�SDULWj�GL�IDWWR��ULPXRYHQGR�JOL�RVWDFROL��Y��DG�HVHPSLR�LO
VRIILWWR�GL�FULVWDOOR��FKH�SRQJRQR�OH�GRQQH�LQ�XQD�SRVL]LRQH�GL�LQIHULRULWj�ULVSHWWR�DJOL�XRPLQL�

,Q�TXHVW¶RWWLFD�KD�ODYRUDWR�LO�JUXSSR�GL�ODYRUR�GHO�*HQGHU�(TXDOLW\�3ODQ��FKH�KD�SHUz�DPSLDPHQWH
DEEUDFFLDWR�XQ�DSSURFFLR�DWWHQWR�DOOH�GLIIHUHQ]H��QRQ�VROR�TXHOOH�WUD�XRPR�H�GRQQD��FRQ�O¶RELHWWLYR
GL�SRUUH�OH�EDVL�SHU�XQ�DWHQHR�SL��LQFOXVLYR��FDSDFH�GL�ULFRQRVFHUH�O¶LPSDWWR�GL�PROWHSOLFL�HG
LQWHUVH]LRQDOL�IRUPH�GL�GLVFULPLQD]LRQH�FKH�FROSLVFRQR�L�FRPSRQHQWL�GHOOD�FRPXQLWj�FDIRVFDULQD�
&RQ�LQWHUVH]LRQDOLWj�LQWHQGLDPR�OD�FRPELQD]LRQH�GHO�JHQHUH�FRQ�DOWUH�FDUDWWHULVWLFKH�R�LGHQWLWj
SHUVRQDOL�H�LO�PRGR�LQ�FXL�WDOL�LQWHUVH]LRQL�FRQWULEXLVFRQR�D�GHWHUPLQDUH�HVSHULHQ]H�GL
GLVFULPLQD]LRQH�VSHFLILFKH�

,O�*(3�q�IUXWWR�GL�XQ�ODYRUR�FRQJLXQWR��DWWHQWR�H�ULIOHVVLYR��,O�SURFHVVR�SDUWHFLSDWLYR�H�O¶DWWXD]LRQH
GHO�*(3�VRQR�DVSHWWL�ULOHYDQWL�GL�XQ�SHUFRUVR�FKH�QRQ�VL�HVDXULVFH�FRQ�LO�ODYRUR�GHO�JUXSSR
FRQWHVWXDOH�DOOD�VFULWWXUD�GHO�SLDQR���,O�*(3��QHOOD�VXD�HODERUD]LRQH�ILQDOH�FKH�VHJXH��VL�SRQH�TXDOH
SXQWR�GL�SDUWHQ]D�SHU�D]LRQL�VHPSUH�SL��LQFOXVLYH�QHJOL�DQQL�D�YHQLUH�

� 6L�YHGD��D�ULJXDUGR��OD 'LUHWWLYD������³0LVXUH�SHU SURPXRYHUH�OH�SDUL�RSSRUWXQLWj�H�UDIIRU]DUH�LO�UXROR�GHL�&RPLWDWL
8QLFL�GL�*DUDQ]LD�QHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�� UHJLVWUDWD�GDOOD�&RUWH�GHL�FRQWL�LQ�GDWD����OXJOLR ����
�&RPXQLFDWR�SXEEOLFDWR�LQ�*8�6HULH�*HQHUDOH�Q���� GHO�������������

��
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/H�LQL]LDWLYH�JLj�LQ�HVVHUH
&D¶�)RVFDUL�VWD�VYLOXSSDQGR�GD�DQQL�SURJHWWL�H�D]LRQL�SHU�SURPXRYHUH�O
XJXDJOLDQ]D�GL�JHQHUH
DOO¶LQWHUQR�GHOOD�SURSULD�RUJDQL]]D]LRQH�H�SHU�VWXGHQWHVVH�H�SHUVRQDOH�

,Q�SDUWLFRODUH�VL�FLWDQR�O¶LPSHJQR�GHOO¶$WHQHR�VXOOH�TXHVWLRQL�UHODWLYH�DOO¶HTXLOLEULR�YLWD�ODYRUR�FKH�KD
SHUPHVVR�D�&D¶�)RVFDUL�GL�RWWHQHUH�QHO�OXJOLR������OD�FHUWLILFD]LRQH�)DPLO\�$XGLW�GD�SDUWH�GHOOD
SURYLQFLD�$XWRQRPD�GL�7UHQWR��JUD]LH�DOO¶LQWURGX]LRQH�GL�DWWLYLWj�FRPH�OR�VPDUW�ZRUNLQJ��LO�FRZRUNLQJ
H�LO�WHOHODYRUR��OR�VYLOXSSR�GHOOH�D]LRQL�GL�ZHOIDUH�H�DVVLVWHQ]D�VDQLWDULD�LQWHJUDWLYD��OD
GLJLWDOL]]D]LRQH�GHL�SURFHVVL�H�O¶RUJDQL]]D]LRQH�GL�XQD�IRUPD]LRQH�PLUDWD�DG�DFFUHVFHUH�OH
FRPSHWHQ]H�PDQDJHULDOL�D�IDYRUH�GL�XQD�FXOWXUD�GHOOD�FRQFLOLD]LRQH�

&RQ�ULIHULPHQWR�DO�VXSSRUWR�DOOH�VWXGHQWHVVH��LQ�SDUWLFRODUH�QHO�PRPHQWR�LQ�FXL�VL�DIIDFFLDQR�QHO
PRQGR�GHO�ODYRUR��O¶$WHQHR�KD�VYLOXSSDWR�LO�SURJHWWR�³/(,���/HDGHUVKLS��(QHUJLD��,PSUHQGLWRULDOLWj´
GHGLFDWR�DOOH�JLRYDQL�GRQQH��FKH�UHDOL]]D�RJQL�DQQR�XQD�VHULH�GL�DWWLYLWj�H�LQL]LDWLYH�SHU�SURPXRYHUH
LO�UDIIRU]DPHQWR�GHO�UXROR�VRFLDOH�HG�HFRQRPLFR�GHOOH�GRQQH�QHO�PRQGR�GHO�ODYRUR��1HO�����������LO
SURJHWWR�/(,�q�ULVXOWDWR�YLQFLWRUH�GHO�SURJHWWR�³'RQQH�H�IXWXUR�WUD�IRUP$]LRQH�H�QDUU$]LRQH´��EDQGR
UHJLRQDOH���)RQGR�6RFLDOH�(XURSHR��'*5�����������,O�9HQHWR�GHOOH�'RQQH��

/¶$WHQHR�VWD�ODYRUDQGR�DQFKH�VXJOL�LQFHQWLYL�SHU�FROPDUH�LO�GLYDULR�GL�JHQHUH�QHL�SHUFRUVL�GL�VWXGLR
LQ�LQJHJQHULD�ILVLFD�H�LQIRUPDWLFD��DWWUDYHUVR�O¶HURJD]LRQH�GL�ERUVH�GL�VWXGLR�FKH�VXSSRUWLQR�WXWWR�LO
SHUFRUVR�WULHQQDOH��LQ�FROODERUD]LRQH�FRQ�*HQHUDOL�,WDOLD�DOO¶LQWHUQR�GHOO¶LQL]LDWLYD�³*HQHUDOL�*LUOV�LQ
67(0´�

,QILQH�O¶$WHQHR�KD�VYLOXSSDWR�XQD�VHULH�GL�SURJHWWL�H�LVWLWXLWR�VWUXWWXUH�GHGLFDWH�DO�ILQH�GL�FRQWUDVWDUH
JOL�VWHUHRWLSL�H�OH�YLROHQ]H�GL�JHQHUH��TXDOL�DG�HVHPSLR�OD�FDUULHUD�$/,$6�SHU�VWXGHQWL�H�VWXGHQWHVVH
LQ�WUDQVL]LRQH�GL�JHQHUH��LO�&8*�H�OD�&RQVLJOLHUD�GL�)LGXFLD�

/H�PRGDOLWj�GL�YHULILFD�H�DJJLRUQDPHQWR
,O�SUHVHQWH�GRFXPHQWR�KD�XQ�RUL]]RQWH�WHPSRUDOH�GL�WUH�DQQL��LQ�OLQHD�FRQ�JOL�DOWUL�VWUXPHQWL�GL
PRQLWRUDJJLR�H�SLDQLILFD]LRQH�GHOO¶$WHQHR��3HU�FLDVFXQD�D]LRQH�VRQR�SUHYLVWL�GHJOL�VSHFLILFL
LQGLFDWRUL�FKH�SHUPHWWRQR�GL�PLVXUDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�FKH�O¶$WHQHR�VL�q�SUHILVVDWR�
6RQR�LQROWUH�SUHYLVWH�LQGDJLQL�SHULRGLFKH�SHU�WXWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR�SHU�YDOXWDUH�O¶HIILFDFLD
GHOOH�D]LRQL�PHVVH�LQ�DWWR�QHOO¶DPELWR�GHO�*(3�

,O�*(3�7HDP�VL�LPSHJQD�D�SUHVHQWDUH�DJOL�RUJDQL�GL�JRYHUQR�GHOO¶$WHQHR�XQD�UHOD]LRQH�DQQXDOH
VXOOR�VWDWR�GL�DYDQ]DPHQWR�GHO�*(3��L�FXL�GDWL�H�LQIRUPD]LRQL�VDUDQQR�OD�EDVH�SHU�RSHUDUH�OD
UHYLVLRQH�DQQXDOH�SUHYLVWD�SHU�WXWWL�JOL�DOWUL�GRFXPHQWL�GL�SLDQLILFD]LRQH�GHOO¶$WHQHR��LQ�PRGR�GD
DOOLQHDUH�RELHWWLYL�HG�D]LRQL��WHQHQGR�FRQWR�GHOOH�GLYHUVH�FRQGL]LRQL�GHO�FRQWHVWR�H�GHOOH�HVLJHQ]H�H
FULWLFLWj�HPHUVH�

��



3,$12�'¶$=,21(

2ELHWWLYR $]LRQH ���� ���� ����

���8JXDJOLDQ]D�GL�JHQHUH�QHO�UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL�GL�FDUULHUD

�����3URPXRYHUH�O
XJXDJOLDQ]D�GL�JHQHUH�QHO
UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL�GL�FDUULHUD

0RGLILFD�DL�UHJRODPHQWL�SHU�LO�GRWWRUDWR�GL�ULFHUFD��SHU�OH�ERUVH�H�SHU�JOL�DVVHJQL
GL�ULFHUFD�SHU�DVVLFXUDUH�XQD�FRPSRVL]LRQH�GHOOH�FRPPLVVLRQL�ULVSHWWRVD
GHOO
HTXLOLEULR�GL�JHQHUH

;

6WXGLR�GL�IDWWLELOLWj�SHU�GHILQLUH�PRGDOLWj�SHU�LQFHQWLYDUH�LO�UHFOXWDPHQWR�H�OD
SURJUHVVLRQH�GL�FDUULHUD�GHOOH�GRQQH ;

�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOD
ULFHUFD

,QGDJLQH�VXOOD�SDUWHFLSD]LRQH�IHPPLQLOH�QHL�SURJHWWL�GL�ULFHUFD ;

$WWLYLWj�GL�FRDFKLQJ�PHQWRULQJ�H�DOWUH�DWWLYLWj�GL�IRUPD]LRQH�ULYROWH�D�JLRYDQL
ULFHUFDWULFL�D�LQL]LR�SDVVDJJL�GL�FDUULHUD��GD�SDUWH�GL�ULFHUFDWULFL�GL�VXFFHVVR�
DQFKH�HVWHUQH�DOO
$WHQHR

; ;

'HILQL]LRQH�GL�VWUXPHQWL�SHU�LQFHQWLYDUH�OH�JLRYDQL�ULFHUFDWULFL�D�SURSRUVL�FRPH
OHDGHU�GL�JUXSSL�GL�ULFHUFD�H�D�SDUWHFLSDUH�D�SURJHWWL�GL�ULFHUFD�LQ�TXDOLWj�GL
UHVSRQVDELOL�VFLHQWLILFKH

;

���&XOWXUD�GHOO¶RUJDQL]]D]LRQH

�����5DIIRU]DUH�LO�UXROR�GHOO
$WHQHR�VXOOH�TXHVWLRQL
GL�JHQHUH

5LQQRYR�GHOOD�FHUWLILFD]LRQH�HXURSHD�+56�5 ;

&RQVROLGDPHQWR�H�LPSOHPHQWD]LRQH�GHOO
DGHVLRQH�D�5HWL�H�&HQWUL�GL�ULOHYDQ]D
QD]LRQDOH�H�LQWHUQD]LRQDOH�FKH�VL�RFFXSDQR�GL�SDULWj�GL�JHQHUH�H�GL�YLROHQ]D�GL
JHQHUH

; ; ;

$JJLRUQDPHQWR��UHGD]LRQH�H�DSSURYD]LRQH�GHO�ELODQFLR�GL�JHQHUH ;

��



2ELHWWLYR $]LRQH ���� ���� ����

�����5HQGHUH�LO�OLQJXDJJLR�GHOO
$WHQHR�SL�
LQFOXVLYR

$JJLRUQDPHQWR�GHOOH�OLQHH�JXLGD�VXO�OLQJXDJJLR�LQFOXVLYR�H�GHILQL]LRQH�GL�XQ
YDGHPHFXP�FKH�VWDELOLVFD�UHJROH�FRPXQL�QHOOD�FRPXQLFD]LRQH�LQWHUQD�HG
HVWHUQD�GL�$WHQHR

; ;

5HYLVLRQH�GHO�VLWR�GL�$WHQHR��GHL�GRFXPHQWL�LVWLWX]LRQDOL�H�GHL�PRGXOL�GHOO
$WHQHR
SHU�XQLIRUPDUH�LO�OLQJXDJJLR�DOOH�QXRYH�OLQHH�JXLGD ; ;

�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD
LQFOXVLYD�DOO
LQWHUQR�GHOOH�SUDVVL�GHOO
$WHQHR

,QGDJLQH�VXOOD�SHUFH]LRQH�GHOOH�GLVXJXDJOLDQ]H�DOO
LQWHUQR�GHOO
$WHQHR ;

,QVWDOOD]LRQH�GL�GLVWULEXWRUL�GL�DVVRUEHQWL�D�SUH]]R�FDOPLHUDWR�JUDWXLWL ; ;

$WWLYD]LRQH�LQ�YLD�VSHULPHQWDOH�GL�XQR�VSRUWHOOR�GL�VRVWHJQR�SVLFRORJLFR ;

0DQWHQLPHQWR�H�FRQVROLGDPHQWR�GHOOR�VSRUWHOOR�GL�FRQVXOHQ]D�ILORVRILFD�GHO
0DVWHU�&2),/ ; ; ;

,QFOXVLRQH�QHL�EDQGL�GL�JDUD�GL�FULWHUL�SUHPLDOL�LQ�PHULWR�DOO
LPSHJQR�VXOOH
TXHVWLRQL�GL�JHQHUH��HV��FHUWLILFD]LRQH�*HQGHU�(TXDOLW\�R�,62�������IRU�GLYHUVLW\
DQG�LQFOXVLRQ�

;

0DQWHQLPHQWR�H�PRQLWRUDJJLR�GHOOH�FDUULHUH�$/,$6�SHU�VWXGHQWL�HVVH ; ; ;

6WXGLR�GL�IDWWLELOLWj�SHU�LQWURGXUUH�LO�SURILOR�$/,$6�SHU�LO�SHUVRQDOH�LQ�WUDQVL]LRQH
GL�JHQHUH ;

�����6XSHUDUH�O
DVLPPHWULD�GL�JHQHUH�QHOOH�DWWLYLWj
GL�GLVVHPLQD]LRQH�GHOO
$WHQHR

'HILQL]LRQH�GL�OLQHH�JXLGD�SHU�IDYRULUH�OD�SDULWj�GL�JHQHUH�QHL�SDQHO ;

0DSSDWXUD�GHOOD�FRPSRVL]LRQH�GHL�SDQHO�QHL�FRQYHJQL ;

��



2ELHWWLYR $]LRQH ���� ���� ����

3URJUDPPD]LRQH�GL�FRQYHJQL��VHPLQDUL�H�DWWLYLWj�IRUPDWLYH�VXO�WHPD�GHJOL
VWHUHRWLSL�GL�JHQHUH ;

�����6YLOXSSDUH�QHOOH�GRQQH�XQD�PDJJLRUH
FRQVDSHYROH]]D�GHO�SURSULR�UXROR

2UJDQL]]D]LRQH�GL�WDON�FRQ�SURIHVVLRQLVWH��ULFHUFDWULFL��VFLHQ]LDWH�H
DFFDGHPLFKH��OD�FXL�VWRULD�SURIHVVLRQDOH�VLD�GL�LVSLUD]LRQH�SHU�RULHQWDUH�OD
VFHOWD�GL�VWXGLR�H�GL�FDUULHUD

; ;

3LDQLILFD]LRQH�GL�LQL]LDWLYH�GL�IRUPD]LRQH�SHU�DLXWDUH�SHUVRQDOH�WHFQLFR�H�GRFHQWL
D�SURPXRYHUH�OD�SURSULD�OHDGHUVKLS�H�OH�VYLOXSSDUH�FDSDFLWj�VWUDWHJLFKH�SHU�LO
PRQGR�GHO�ODYRUR

; ;

���,QWHJUD]LRQH�GHOOD�GLPHQVLRQH�GL�JHQHUH�QHOOD�ULFHUFD�H�QHL�SURJUDPPL�GHJOL�LQVHJQDPHQWL

�����,QVHULUH�L�WHPL�GL�JHQHUH�QHOO
RIIHUWD�IRUPDWLYD
GHOO
$WHQHR

5LFRJQL]LRQH�GHJOL�LQVHJQDPHQWL�HVSOLFLWDPHQWH�GHGLFDWL�DOOH�WHPDWLFKH�GL
JHQHUH�QHL�&G6�H�GL�DOWUH�LQL]LDWLYH�IRUPDWLYH�VXOOH�WHPDWLFKH�GHO�JHQHUH�H�GHOOD
GLYHUVLWj

;

,QWURGX]LRQH�GL�QXRYL�LQVHJQDPHQWL�HVSOLFLWDPHQWH�GHGLFDWL�DOOH�WHPDWLFKH�GL
JHQHUH�QHL�&G6 ;

3URJUDPPD]LRQH�GL�PDVWHU��$OWD�)RUPD]LRQH��022&��0LQRU�H�DOWUH�LQL]LDWLYH�GL
IRUPD]LRQH�VXOOH�WHPDWLFKH�GHO�JHQHUH�H�GHOOD�GLYHUVLWj ;

3URPR]LRQH�GHOO
RIIHUWD�IRUPDWLYD�GHGLFDWD�DOOH�WHPDWLFKH�GL�JHQHUH�QHOOH�DWWLYLWj
GL�FRPXQLFD]LRQH�H�RULHQWDPHQWR�LQ�$WHQHR ; ; ;

�����3URPXRYHUH�O
LQWHJUD]LRQH�GHOOD�GLPHQVLRQH
GL�JHQHUH�FRPH�HOHPHQWR�WUDVYHUVDOH�QHOOD
ULFHUFD�D�VHFRQGD�GHOO
DPELWR�GLVFLSOLQDUH

,QVHULPHQWR�GHOOD�GLPHQVLRQH�GL�JHQHUH�DOO
LQWHUQR�GHL�IRUPXODUL�GHL�EDQGL�SHU�L
SURJHWWL�GL�ULFHUFD�GL�$WHQHR��HV��63,1� ;

3URPXRYHUH�O
XWLOL]]R�GL�VWUXPHQWL�GL�ULFHUFD��GDWDEDVH��OLQHH�JXLGD��HFF���H
PHWRGRORJLH�SHU�LQFOXGHUH�OD�GLPHQVLRQH�GL�JHQHUH�QHOOD�ULFHUFD ; ;

��



2ELHWWLYR $]LRQH ���� ���� ����

�����5LGXUUH�LO�GLYDULR�GL�JHQHUH�QHOOH�LVFUL]LRQL�DL
FRUVL�GL�ODXUHD�H�GL�GRWWRUDWR�GHOOH�GLVFLSOLQH
67(0

0DQWHQLPHQWR�H�SRWHQ]LDPHQWR�GHOO
HURJD]LRQH�GL�ERUVH�GL�VWXGLR�SHU�ODXUHH�H
GRWWRUDWL�67(0 ; ; ;

$WWLYD]LRQH�GL�SUHPL�SHU�WHVL�GL�ODXUHD�SHU�VWXGHQWHVVH�LVFULWWH�D�FRUVL�GL�ODXUHD
GL�DUHD�VFLHQWLILFD ; ; ;

$]LRQL�GL�RULHQWDPHQWR�GHGLFDWH�DL�SHUFRUVL�67(0�SHU�UDJD]]H�GHL�VFXROH
VXSHULRUL��DQFKH�LQ�FROODERUD]LRQH�FRQ�QHWZRUN�HVWHUQL ; ; ;

�����5DIIRU]DUH�OD�ULFHUFD�VXOOH�WHPDWLFKH�GHO
JHQHUH�H�GHOOD�GLYHUVLWj

5LFRJQL]LRQH�GHL�SURGRWWL�GHOOD�ULFHUFD�VXOOH�WHPDWLFKH�GL�JHQHUH�H�GLYHUVLWj
�QHJOL�XOWLPL���DQQL� ;

&RVWLWX]LRQH�GL�SUHPLR�SHU�WHVL��WXWWL�L�OLYHOOL��VXOOH�WHPDWLFKH�GL�JHQHUH�
LQFOXVLRQH�H�GLYHUVLWj ;

5HDOL]]D]LRQH�GL�FRQYHJQL�H�VHPLQDUL�GL�SURPR]LRQH�GHL�ULVXOWDWL�GHOOD�ULFHUFD ; ; ;

���(TXLOLEULR�GL�JHQHUH�QHOOH�SRVL]LRQL�GL�YHUWLFH�H�QHJOL�RUJDQL�GHFLVLRQDOL

�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOH
VWUXWWXUH�GHFLVLRQDOL

,VWLWX]LRQH�LQ�FLDVFXQ�'LSDUWLPHQWR�GL�XQ�XQD�GHOHJDWR�D�DOOD�SDULWj�GL�JHQHUH
DQFKH�XQHQGR�FDULFKH�VLPLOL ;

0RGLILFD�GHO�5HJRODPHQWR�*HQHUDOH�G
$WHQHR�DO�ILQH�GL�LQVHULUH�OD�GRSSLD
SUHIHUHQ]D�GL�JHQHUH�VXOOH�VFKHGH�GL�YRWR�QHOOH�FDULFKH�HOHWWLYH ;

3HUFRUVL�GL�PHQWRULQJ�LQWHUQD�WUD�SURILOL�GLULJHQ]LDOL�H�SURILOL�QRQ�GLULJHQ]LDOL�SHU
VXSSRUWDUH�O
DYDQ]DPHQWR�GL�FDUULHUD�QHOOD�3$ ;

���&RQWUDVWR�GHOOD�YLROHQ]D�GL�JHQHUH��FRPSUHVH�OH�PROHVWLH�VHVVXDOL

�����3URPXRYHUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL
SHU�GHQXQFLDUH�HSLVRGL�GL�GLVFULPLQD]LRQH�H
YLROHQ]D

3XEEOLFL]]D]LRQH�GHOOH�DWWLYLWj�GHO�&8*�H�GHOOD�&RQVLJOLHUD�GL�ILGXFLD��WUDPLWH
PDWHULDOL�LQIRUPDWLYL��VLD�GLJLWDOL�FKH�FDUWDFHL ;

��



2ELHWWLYR $]LRQH ���� ���� ����

5HDOL]]D]LRQH�GL�XQD�JXLGD�LQIRUPDWLYD�VX�WXWWL�L�VHUYL]L�GL�$WHQHR�SHU
O
LQFOXVLRQH�H�OD�WXWHOD�GL�VWXGHQWL�HVVH�H�SHUVRQDOH ;

$JJLRUQDPHQWR�GHO�FRGLFH�GL�FRQGRWWD�FRQWUR�OH�PROHVWLH�VHVVXDOL�H�YLROHQ]D�GL
JHQHUH�DOOD�OXFH�GHL�SL��UHFHQWL�VWUXPHQWL�JLXULGLFL�LQWHUQD]LRQDOL�HG�HXURSHL ;

�����$XPHQWDUH�OD�FRQRVFHQ]D�VXOOH�GLYHUVH
IRUPH�GL�YLROHQ]D�GL�JHQHUH

0RQLWRUDJJLR�FRQWLQXR�GHL�GDWL�VXOOD�YLROHQ]D�GL�JHQHUH�LQ�$WHQHR ; ; ;

$GHVLRQH�FUHD]LRQH�GL�XQ�RVVHUYDWRULR�VXOOD�YLROHQ]D�GL�JHQHUH��FKH�FRLQYROJD
WXWWD�OD�FRPXQLWj�FDIRVFDULQD ;

$WWLYLWj�GL�LQIRUPD]LRQH�FRQWUR�OH�PROHVWLH�VHVVXDOL�H�OD�YLROHQ]D�GL�JHQHUH�
FRLQYROJHQGR�DQFKH�L�FHQWUL�DQWLYLROHQ]D�GHO�WHUULWRULR ; ; ;

�����$XPHQWDUH�OD�VLFXUH]]D�QHOO
DFFHVVR�DOOH
VWUXWWXUH�XQLYHUVLWDULH

$WWLYLWj�GL�PHGLD]LRQH�SUHVVR�JOL�RUJDQL�GHO�&RPXQH�GL�9HQH]LD�SHU�PLJOLRUDUH
O
LOOXPLQD]LRQH�SXEEOLFD�QHOOH�DUHH�DGLDFHQWL�OH�GLYHUVL�VHGL�XQLYHUVLWDULH�
ELEOLRWHFKH�H�FDPSXV

;

���(TXLOLEULR�YLWD�SULYDWD�YLWD�ODYRUDWLYD

�����6XSSRUWDUH�O
HTXLOLEULR�YLWD�ODYRUR

6WXGLR�GL�IDWWLELOLWj�VXOOH�PRGDOLWj�RSHUDWLYH�SHU�VXSSRUWDUH�OD�UHVSRQVDELOLWj�GL
FXUD�GHO�SHUVRQDOH�GRFHQWH ;

5LQQRYR�SHU�LO�WULHQQLR�����������GHO�3LDQR�ZHOIDUH�SHU�LO�SHUVRQDOH�37$�H�&(/ ;

3DVVDJJLR�GD�IDVH�HPHUJHQ]LDOH�D�IDVH�D�UHJLPH�GHOOR�6PDUWZRUNLQJ
�DWWXD]LRQH�GHO�3ROD� ; ; ;

��



2ELHWWLYR $]LRQH ���� ���� ����

�����6XSSRUWDUH�OD�JHQLWRULDOLWj�H�OD�FRQFLOLD]LRQH
YLWD�ODYRUR

*DUDQWLUH�XQ�VXSSRUWR�HFRQRPLFR�DOOD�JHQLWRULDOLWj�GL�GRWWRUDQGH�H�GRWWRUDQGL ;

2WWHQLPHQWR�GHOOD�FHUWLILFD]LRQH�)DPLO\�$XGLW�([HFXWLYH ;

��



6&+('(�',�'(77$*/,2

'L�VHJXLWR�YHQJRQR�SUHVHQWDWH�LQ�GHWWDJOLR�OH�D]LRQL�LQVHULWH�DOO¶LQWHUQR�GHOOH���PDFURDUHH�GHO�SLDQR�
3HU�FLDVFXQD�D]LRQH�VRQR�VWDWL�LQGLYLGXDWL�

Ɣ GHVWLQDWDUL�
Ɣ VWUXWWXUD�GL�ULIHULPHQWR�
Ɣ DOWUH�VWUXWWXUH�GL�ULIHULPHQWR�
Ɣ SUHVLGLR�SROLWLFR�
Ɣ ULVXOWDWR�DWWHVR�
Ɣ LQGLFDWRUL�GL�PRQLWRUDJJLR�
Ɣ ULVRUVH�
Ɣ 6'*�H�WDUJHW�GHOO¶$JHQGD������
Ɣ WLPLQJ�

6L�HYLGHQ]LD�FKH�OH�ULVRUVH�HFRQRPLFKH�LQVHULWH�QHOOH�VFKHGH�VRQR�FRVWL�LQGLFDWLYL�FKH�YHUUDQQR
DQQXDOPHQWH�ULDGHJXDWL�LQ�IDVH�GL�UHGD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�G¶$WHQHR�

6L�VRWWROLQHD�LQROWUH�FKH�QRQ�q�VWDWR�HVSOLFLWDWR�O¶DPPRQWDUH�GHOOH�ULVRUVH�TXDQGR�VL�WUDWWD�GL�ULVRUVH
LQWHUQH�R�JLj�SUHYLVWH�GD�DOWUH�D]LRQL�

/H�FDWHJRULH�GHL�GHVWLQDWDUL�HOHQFDWH�VRQR�GD�FRQVLGHUDUVL�LQ�VHQVR�LQFOXVLYR��,Q�SDUWLFRODUH�TXDQGR
YHQJRQR�XWLOL]]DWL�PDFURJUXSSL�FL�VL�ULIHULVFH�D�

Ɣ FRPSRQHQWH�VWXGHQWHVFD  �VWXGHQWL�H�VWXGHQWHVVH�GL WXWWL�L�OLYHOOL��FRPSUHVL�PDVWHULQL�
LVFULWWL�H�DL�FRUVL�VLQJROL��3K'��(UDVPXV��HWF�

Ɣ SHUVRQDOH�GHOO¶$WHQHR  �SHUVRQDOH�GRFHQWH��GL�ULFHUFD� WHFQLFR�DPPLQLVWUDWLYR��&(/�
DVVHJQLVWL��ERUVLVWL��HWF�

Ɣ SHUVRQDOH�GL�ULFHUFD  �WXWWL�FRORUR�FKH�VYROJRQR�ULFHUFD ��SURIHVVRUL�HVVH��ULFHUFDWRUL�WULFL�
DVVHJQLVWL�H��3K'��ERUVLVWL�H��HWF�

Ɣ WXWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR  �FRPSRQHQWH�VWXGHQWHVFD H�SHUVRQDOH

��



���8JXDJOLDQ]D�GL�JHQHUH�QHO�UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL�GL
FDUULHUD
/¶8QLYHUVLWj�&D¶�)RVFDUL�SUHVHQWD��FRQIHUPDQGR�XQ�WUHQG�D�OLYHOOR�QD]LRQDOH��XQD�VHJUHJD]LRQH
YHUWLFDOH�QHO�VHWWRUH�DFFDGHPLFR��HYLGHQ]LDWD�JLj�QHO�%LODQFLR�GL�JHQHUH�������6HFRQGR�L�GDWL
UHFHQWL�GHO�ELODQFLR�GL�VRVWHQLELOLWj�������SXEEOLFDWR�D�VHWWHPEUH��������D�IURQWH�GL�����SURIHVVRUL
RUGLQDUL��OH�SURIHVVRUHVVH�RUGLQDULH�VRQR�VROR�����RYYHUR�LO����SHU�FHQWR��/D�IRUELFH�VL�ULGXFH
VFHQGHQGR�L�JUDGL�GHOOD�FDUULHUD�DFFDGHPLFD��SURIHVVRUHVVH�DVVRFLDWH����SHU�FHQWR��ULFHUFDWULFL
XQLYHUVLWDULH����SHU�FHQWR��ULFHUFDWULFL�D�WHPSR�GHWHUPLQDWR����SHU�FHQWR���/H�D]LRQL�SUHVHQWDWH��QHO
ULVSHWWR�GHOOD�QRUPDWLYD�QD]LRQDOH�FRPSHWHQWH��VRQR�YROWH�D�FRPSLHUH�TXHL�SDVVL�QHFHVVDUL�SHU
SURPXRYHUH�OD�SDULWj�GL�JHQHUH�QHO�UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL�GL�FDUULHUD�

�����3URPXRYHUH�O
XJXDJOLDQ]D�GL�JHQHUH�QHO�UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL
GL�FDUULHUD

$]LRQH
� �

0RGLILFD�DL�UHJRODPHQWL�SHU�LO�GRWWRUDWR�GL�ULFHUFD��SHU�OH�ERUVH�H
SHU�JOL�DVVHJQL�GL�ULFHUFD�SHU�DVVLFXUDUH�XQD�FRPSRVL]LRQH�GHOOH
FRPPLVVLRQL�ULVSHWWRVD�GHOO
HTXLOLEULR�GL�JHQHUH

'HVWLQDWDUL 3K'��%RUVLVWH�L�H�$VVHJQLVWH�L�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $5,&

$OWUH�VWUXWWXUH
FRLQYROWH 'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD

5LVXOWDWR�DWWHVR &RPSRVL]LRQH�GHOOH�FRPPLVVLRQL�ULVSHWWRVD�GHJOL�HTXLOLEUL�GL�JHQHUH

,QGLFDWRUL�GL
PRQLWRUDJJLR 0RGLILFD�GHL�UHJRODPHQWL�GL�$WHQHR

5LVRUVH 6ROR�LQWHUQH

6'*
��� ���

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�O
XJXDJOLDQ]D�GL�JHQHUH�QHO�UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL
GL�FDUULHUD

$]LRQH
� � 6WXGLR�GL�IDWWLELOLWj�SHU�GHILQLUH�PRGDOLWj�SHU�LQFHQWLYDUH�LO

UHFOXWDPHQWR�H�OD�SURJUHVVLRQH�GL�FDUULHUD�GHOOH�GRQQH

'HVWLQDWDUL 3HUVRQDOH�GRFHQWH�H�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH $336

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR ,QGLYLGXD]LRQH�GHJOL�VWUXPHQWL�SHU�SURPXRYHUH�OD�SDULWj�GL�JHQHUH�GHO
UHFOXWDPHQWR�H�QHOOH�SURJUHVVLRQL�GL�FDUULHUD

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GHOOR�VWXGLR

5LVRUVH 6ROR�LQWHUQH

6'*
��� ���

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOD�ULFHUFD

$]LRQH
� ���� ,QGDJLQH�VXOOD�SDUWHFLSD]LRQH�IHPPLQLOH�QHL�SURJHWWL�GL�ULFHUFD

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $336

$OWUH�VWUXWWXUH
FRLQYROWH $5,&��'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD

5LVXOWDWR�DWWHVR 0LJOLRUDPHQWR�GHOOD�FRQRVFHQ]D�GHL�JDS�GL�JHQHUH�DOO¶LQWHUQR�GHOO¶$WHQHR

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GHOOD�PDSSDWXUD

5LVRUVH 6ROR�LQWHUQH

6'*

��������

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOD�ULFHUFD

$]LRQH
� � �

$WWLYLWj�GL�FRDFKLQJ�PHQWRULQJ�H�DOWUH�DWWLYLWj�GL�IRUPD]LRQH�ULYROWH
D�JLRYDQL�ULFHUFDWULFL�D�LQL]LR�SDVVDJJL�GL�FDUULHUD��GD�SDUWH�GL
ULFHUFDWULFL�GL�VXFFHVVR��DQFKH�HVWHUQH�DOO
$WHQHR

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $',66���6HWWRUH�'LGDWWLFD�,QQRYDWLYD

$OWUH�VWUXWWXUH
FRLQYROWH $5,&��'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 'HOHJDWR�DOOD�)RUPD]LRQH�GHL�GRFHQWL

5LVXOWDWR�DWWHVR 0DJJLRUH�FRQVDSHYROH]]D�QHOOH�JLRYDQL�ULFHUFDWULFL�QHOOD�FRVWUX]LRQH�GHOOD
SURSULD�FDUULHUD

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��LQL]LDWLYH�DWWLYDWH
Q��SDUWHFLSDQWL

5LVRUVH ¼������

6'*

���

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOD�ULFHUFD

$]LRQH
� � �

'HILQL]LRQH�GL�VWUXPHQWL�SHU�LQFHQWLYDUH�OH�JLRYDQL�ULFHUFDWULFL�D
SURSRUVL�FRPH�OHDGHU�GL�JUXSSL�GL�ULFHUFD�H�D�SDUWHFLSDUH�D
SURJHWWL�GL�ULFHUFD�LQ�TXDOLWj�GL�UHVSRQVDELOL�VFLHQWLILFKH

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $5,&

$OWUH�VWUXWWXUH
FRLQYROWH $58

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD

5LVXOWDWR�DWWHVR 5LGX]LRQH�GHOOH�DVLPPHWULH�GL�JHQHUH�QHL�SURJHWWL�GL�ULFHUFD

,QGLFDWRUL�GL
PRQLWRUDJJLR

��LQ�SL��5HVSRQVDELOL�GL�3URJHWWR��3,���3ULQFLSDO�,QYHVWLJDWRU��GRQQH�VX�EDVH
DQQXDOH

5LVRUVH 6ROR�LQWHUQH

6'*

���

7LPLQJ ���� ���� ����

��



���&XOWXUD�GHOO¶RUJDQL]]D]LRQH
3URPXRYHUH�FXOWXUD�GL�JHQHUH�QHOO
RUJDQL]]D]LRQH�GHOO
8QLYHUVLWj�VLJQLILFD�LQFRUDJJLDUH�O
LQFOXVLRQH�H�OD�SDULWj
GL�JHQHUH�QHOOH�D]LRQL�GHOO
$WHQHR�H�VHQVLELOL]]DUH�O
LQWHUD�FRPXQLWj�FDIRVFDULQD��/
RUJDQL]]D]LRQH
GHOO
XQLYHUVLWj�q�IRUPDOPHQWH�QHXWUD��PD�PHFFDQLVPL�VRFLDOL�SRUWDQR�DG�XQD�GLVSDULWj�FKH�VL�HYLGHQ]LD��DG
HVHPSLR��LQ�VTXLOLEUL�GL�JHQHUH�QHL�SDQHO�GHL�FRQYHJQL��/H�D]LRQL�FKH�YHQJRQR�LQFOXVH�LQ�TXHVW
DUHD�VRQR
WUDVYHUVDOL�DOOD�FRPXQLWj�FDIRVFDULQD�H�VRQR�YROWH�DG�LQFRUDJJLDUH�XQ�FDPELDPHQWR�FXOWXUDOH�

�����5DIIRU]DUH�LO�UXROR�GHOO¶$WHQHR�VXOOH�TXHVWLRQL�GL�JHQHUH

$]LRQH
� � � 5LQQRYR�$ZDUG�³+5�([FHOOHQFH�LQ�5HVHDUFK´���SURFHVVR�+56�5

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH $5,&

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD

5LVXOWDWR�DWWHVR
&RQWLQXD]LRQH�GHOO¶LPSHJQR�GHOO
$WHQHR�SHU�PLJOLRUDUH�OH�FRQGL]LRQL�GL�ODYRUR
GL�ULFHUFDWRUL�WULFL�LQ�WXWWH�OH�IDVL�GL�FDUULHUD�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH
TXHVWLRQL�GL�JHQHUH

,QGLFDWRUL�GL
PRQLWRUDJJLR 5LQQRYR�GHOOD�FHUWLILFD]LRQH

5LVRUVH 6ROR�LQWHUQH

6'*

��F ���

7LPLQJ ���� ���� ����

��



�����5DIIRU]DUH�LO�UXROR�GHOO¶$WHQHR�VXOOH�TXHVWLRQL�GL�JHQHUH

$]LRQH
� � �

'SRWSPMHEQIRXS�I�MQTPIQIRXE^MSRI�HIPP�EHIWMSRI�E�6IXM�I�'IRXVM�HM
VMPIZER^E�RE^MSREPI�I�MRXIVRE^MSREPI�GLI�WM�SGGYTERS�HM�TEVMXȍ�HM
KIRIVI�I�HM�ZMSPIR^E�HM�KIRIVI

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*�H�5HWWRUDWR

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR
9LVLELOLWj�HVWHUQD�DOO
LPSHJQR�H�DOOD�SURPR]LRQH�GHOOD�FXOWXUD�LQFOXVLYD��$]LRQH
GL�VHQVLELOL]]D]LRQH�GHOOD�FRPXQLWj�FDIRVFDULQD�DWWUDYHUVR�O¶LPSHJQR
GHOO¶DWHQHR�

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��GL�DGHVLRQL�PDQWHQXWH�DWWLYDWH�FRQ�5HWL�H�&HQWUL

5LVRUVH ¼�����

6'*

�������F

7LPLQJ ���� ���� ����

��



�����5DIIRU]DUH�LO�UXROR�GHOO¶$WHQHR�VXOOH�TXHVWLRQL�GL�JHQHUH

$]LRQH
���� �

$JJLRUQDPHQWR��UHGD]LRQH�H�DSSURYD]LRQH�GHO�ELODQFLR�GL�JHQHUH�
VHJXHQGR�OH�OLQHH�JXLGD�&58,

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH $%,)��$',66��$336��$5,&��$$,��$&3,&

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR PLJOLRUDPHQWR�GHOOD�FRQRVFHQ]D�GHOOR�VWDWR�GHOO
DUWH�H�GHOOH�PLVXUH�DWWXDWH�LQ
PHULWR�DOOH�TXHVWLRQL�GL�JHQHUH�

,QGLFDWRUL�GL
PRQLWRUDJJLR $SSURYD]LRQH�GHO�%LODQFLR�GL�JHQHUH�GD�SDUWH�GHJOL�RUJDQL

5LVRUVH 6ROR�LQWHUQH

6'*

��D �������F

7LPLQJ ���� ���� ����

��



�����5HQGHUH�LO�OLQJXDJJLR�GHOO
$WHQHR�SL��LQFOXVLYR

$]LRQH
� �

$JJLRUQDPHQWR�GHOOH�OLQHH�JXLGD�VXO�OLQJXDJJLR�LQFOXVLYR�H
GHILQL]LRQH�GL�XQ�YDGHPHFXP�FKH�VWDELOLVFD�UHJROH�FRPXQL�QHOOD
FRPXQLFD]LRQH�LQWHUQD�HG�HVWHUQD�GL�$WHQHR

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $&3,&

$OWUH�VWUXWWXUH
FRLQYROWH $$,

3UHVLGLR�SROLWLFR 'HOHJDWR�DOOD�&RPXQLFD]LRQH�GL�$WHQHR

5LVXOWDWR�DWWHVR 'LIIXVLRQH�GL�XQD�FXOWXUD�GHO�OLQJXDJJLR�LQFOXVLYR

,QGLFDWRUL�GL
PRQLWRUDJJLR

$GR]LRQH�GHOOH�OLQHH�JXLGD�DJJLRUQDWH
5HDOL]]D]LRQH�GL�PDWHULDOH�LQIRUPDWLYR

5LVRUVH 6ROR�LQWHUQH

6'*

��D ���

7LPLQJ ���� ���� ����

��



�����5HQGHUH�LO�OLQJXDJJLR�GHOO
$WHQHR�SL��LQFOXVLYR

$]LRQH
� �

5HYLVLRQH�GHO�VLWR�GL�$WHQHR��GHL�GRFXPHQWL�LVWLWX]LRQDOL�H�GHL
PRGXOL�GHOO
$WHQHR�SHU�XQLIRUPDUH�LO�OLQJXDJJLR�DOOH�QXRYH�OLQHH
JXLGD

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $6,7

$OWUH�VWUXWWXUH
FRLQYROWH $$,��$&3,&��$58��$',66��$5,&��$6,$��$%,)

3UHVLGLR�SROLWLFR 'HOHJDWR�DOOD�&RPXQLFD]LRQH�GL�$WHQHR

5LVXOWDWR�DWWHVR 'LIIXVLRQH�GL�XQD�FXOWXUD�GHO�OLQJXDJJLR�LQFOXVLYR

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HYLVLRQH�FRPSOHWDWD

5LVRUVH 6ROR�LQWHUQH

6'*

��D ���

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
� ����������������

,QGDJLQH�VXOOD�SHUFH]LRQH�GHOOH�GLVXJXDJOLDQ]H�DOO
LQWHUQR
GHOO
$WHQHR

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*

$OWUH�VWUXWWXUH
FRLQYROWH $58��$336��$$,

3UHVLGLR�SROLWLFR
'HOHJDWD�DOOH�,QL]LDWLYH�D�VXSSRUWR�GHOO
DVVLVWHQ]D��LQWHJUD]LRQH�H�EHQHVVHUH
GHOOH�SHUVRQH�FRQ�GLVDELOLWj
'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR 'HILQL]LRQH�GL�XQ�TXDGUR�GHO�SHUFHSLWR�VXOOH�TXHVWLRQL�GL�JHQHUH�H�YDOXWD]LRQH
GHOO
LPSDWWR�GHOOH�D]LRQL�LQWUDSUHVH

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GHOO¶LQGDJLQH

5LVRUVH ¼�������

6'*

��D ��F

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
� � �������������

,QVWDOOD]LRQH�GL�GLVWULEXWRUL�GL�DVVRUEHQWL�D�SUH]]R
FDOPLHUDWR�JUDWXLWL

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD�H�3HUVRQDOH

6WUXWWXUD�GL
ULIHULPHQWR $',66��$6,$

$OWUH�VWUXWWXUH
FRLQYROWH $$,

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR )DFLOLWDUH�OD�TXRWLGLDQLWj�GHOOD�YLWD�IHPPLQLOH�LQ�DWHQHR

,QGLFDWRUL�GL
PRQLWRUDJJLR ,QVWDOOD]LRQH�GHL�GLVWULEXWRUL�QHOOH�SULQFLSDOL�VHGL

5LVRUVH &LUFD�¼�������FDG��GLVWULEXWRUH

6'*

���

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
���� � ����������

$WWLYD]LRQH�LQ�YLD�VSHULPHQWDOH�GL�XQR�VSRUWHOOR�GL�VRVWHJQR
SVLFRORJLFR

'HVWLQDWDUL 3HUVRQDOH�GL�$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�PLVXUH�GL�ZHOIDUH�EHQHVVHUH�RUJDQL]]DWLYR�FRQFLOLD]LRQH
YLWD�ODYRUR

,QGLFDWRUL�GL
PRQLWRUDJJLR $WWLYD]LRQH�GHOOR�VSRUWHOOR

5LVRUVH ¼������

6'*

��� ��� ���

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
������� � �������

0DQWHQLPHQWR�H�FRQVROLGDPHQWR�GHOOR�VSRUWHOOR�GL�FRQVXOHQ]D
ILORVRILFD�GHO�0DVWHU�&2),/

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*

$OWUH�VWUXWWXUH
FRLQYROWH $58��$',66

3UHVLGLR�SROLWLFR
3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD
3URUHWWRUH�DO�'LULWWR�DOOR�VWXGLR�H�VHUYL]L�DJOL�VWXGHQWL

5LVXOWDWR�DWWHVR 6HQVLELOL]]D]LRQH�FXOWXUDOH�VXOOD�ULOHYDQ]D�GHOOH�TXHVWLRQL�GL�JHQHUH�QHOOH
UHOD]LRQL�XPDQH

,QGLFDWRUL�GL
PRQLWRUDJJLR

PDQWHQLPHQWR�GHL�VHUYL]L�GHOOR�VSRUWHOOR
Q��GL�XWHQWL

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��� ���

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
���������� � ����

,QFOXVLRQH�QHL�EDQGL�GL�JDUD�GL�FULWHUL�SUHPLDOL�LQ�PHULWR
DOO
LPSHJQR�VXOOH�TXHVWLRQL�GL�JHQHUH��HV��FHUWLILFD]LRQH�*HQGHU
(TXDOLW\�R�,62�������IRU�GLYHUVLW\�DQG�LQFOXVLRQ�

'HVWLQDWDUL 3HUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR

6WUXWWXUD�GL
ULIHULPHQWR $6,$

$OWUH�VWUXWWXUH
FRLQYROWH $$,

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�GHOOD�SDULWj�GL�JHQHUH�TXDOH�FULWHULR�QHL�EDQGL�GL�JDUD

,QGLFDWRUL�GL
PRQLWRUDJJLR ��GHL�EDQGL�FKH�LQFOXGRQR�OH�TXHVWLRQL�GL�JHQHUH�WUD�L�FULWHUL�SUHPLDOL

5LVRUVH 6ROR�LQWHUQH

6'*

��F ����

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
������������� � �

0DQWHQLPHQWR�H�PRQLWRUDJJLR�GHOOH�FDUULHUH�$/,$6�SHU
VWXGHQWL�HVVH�LQ�WUDQVL]LRQH�GL�JHQHUH

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD

6WUXWWXUD�GL
ULIHULPHQWR $',66

$OWUH�VWUXWWXUH
FRLQYROWH $336

3UHVLGLR�SROLWLFR 3URUHWWRUH�DO�'LULWWR�DOOR�VWXGLR�H�VHUYL]L�DJOL�VWXGHQWL

5LVXOWDWR�DWWHVR &RQVDSHYROH]]D�GHOOH�TXHVWLRQL�GL�JHQHUH�H�GHL�SULQFLSDOL�ELDV�H�VWHUHRWLSL

,QGLFDWRUL�GL
PRQLWRUDJJLR

PDQWHQLPHQWR�GHOOD�FDUULHUD�$/,$6
Q��GL�XWHQWL�FKH�KDQQR�IDWWR�ULFRUVR�DOOD�FDUULHUD�$/,$6

5LVRUVH 6ROR�LQWHUQH

6'*

��D ��F ����

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�D]LRQL�SHU�GLIIRQGHUH�XQD�FXOWXUD�LQFOXVLYD�DOO
LQWHUQR�GHOOH
SUDVVL�GHOO
$WHQHR

$]LRQH
���������������� �

6WXGLR�GL�IDWWLELOLWj�SHU�LQWURGXUUH�LO�SURILOR�$/,$6�SHU�LO�SHUVRQDOH
LQ�WUDQVL]LRQH�GL�JHQHUH

'HVWLQDWDUL 3HUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR��GRFHQWH�H�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD

5LVXOWDWR�DWWHVR &RQVDSHYROH]]D�GHOOH�TXHVWLRQL�GL�JHQHUH�H�GHL�SULQFLSDOL�ELDV�H�VWHUHRWLSL

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GHOOR�VWXGLR�GL�IDWWLELOLWj

5LVRUVH 6ROR�LQWHUQH

6'*

��D ��F ����

7LPLQJ ���� ���� ����

��



�����6XSHUDUH�O
DVLPPHWULD�GL�JHQHUH�QHOOH�DWWLYLWj�GL�GLVVHPLQD]LRQH
GHOO
$WHQHR

$]LRQH
� ���� 'HILQL]LRQH�GL�OLQHH�JXLGD�SHU�IDYRULUH�OD�SDULWj�GL�JHQHUH�QHL�SDQHO

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $&3,&

$OWUH�VWUXWWXUH
FRLQYROWH $$,��'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�7HU]D�0LVVLRQH

5LVXOWDWR�DWWHVR
6YLOXSSR�GL�XQD�FXOWXUD�GHOOD�SDULWj�GL�JHQHUH�QHOO
DWWLYLWj�VHPLQDULDOH�H
FRQYHJQLVWLFD�GHOO
$WHQHR�H�ULGX]LRQH�GHO�QXPHUR�GL�SDQHO�LQWHUDPHQWH
PDVFKLOL

,QGLFDWRUL�GL
PRQLWRUDJJLR $GR]LRQH�OLQHH�JXLGD

5LVRUVH 6ROR�LQWHUQH

6'*

��D ������������F ����������

7LPLQJ ���� ���� ����

��



�����6XSHUDUH�O
DVLPPHWULD�GL�JHQHUH�QHOOH�DWWLYLWj�GL�GLVVHPLQD]LRQH
GHOO
$WHQHR

$]LRQH
� � � 0DSSDWXUD�GHOOD�FRPSRVL]LRQH�GHL�SDQHO�QHL�FRQYHJQL

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $&3,&

$OWUH�VWUXWWXUH
FRLQYROWH 'LSDUWLPHQWL��$6,7��$336

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�7HU]D�0LVVLRQH

5LVXOWDWR�DWWHVR
6YLOXSSR�GL�XQD�FXOWXUD�GHOOD�SDULWj�GL�JHQHUH�QHOO
DWWLYLWj�VHPLQDULDOH�H
FRQYHJQLVWLFD�GHOO
$WHQHR�H�ULGX]LRQH�GHO�QXPHUR�GL�SDQHO�LQWHUDPHQWH
PDVFKLOL

,QGLFDWRUL�GL
PRQLWRUDJJLR 'HILQL]LRQH�GHOOH�PRGDOLWj�H�UHDOL]]D]LRQH�GHOOD�PDSSDWXUD

5LVRUVH 6ROR�LQWHUQH

6'*

��D �������� ����������

7LPLQJ ���� ���� ����

��



�����6XSHUDUH�O
DVLPPHWULD�GL�JHQHUH�QHOOH�DWWLYLWj�GL�GLVVHPLQD]LRQH
GHOO
$WHQHR

$]LRQH
���� �

3URJUDPPD]LRQH�GL�FRQYHJQL��VHPLQDUL�H�DWWLYLWj�IRUPDWLYH�VXO
WHPD�GHOOD�SDULWj�H�GHJOL�VWHUHRWLSL�GL�JHQHUH

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*��&(678',5

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�7HU]D�0LVVLRQH

5LVXOWDWR�DWWHVR 6YLOXSSR�GHOOD�FRQVDSHYROH]]D�LQWHUQD�VXOOH�TXHVWLRQL�GL�JHQHUH�H�GHL
SULQFLSDOL�VWHUHRWLSL

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��LQL]LDWLYH�UHDOL]]DWH
Q��SDUWHFLSDQWL

5LVRUVH ¼�������

6'*

��D ��� ����������

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�QHOOH�GRQQH�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHO�SURSULR�UXROR

$]LRQH
� �

2UJDQL]]D]LRQH�GL�WDON�FRQ�SURIHVVLRQLVWH��ULFHUFDWULFL��VFLHQ]LDWH
H�DFFDGHPLFKH��OD�FXL�VWRULD�SURIHVVLRQDOH�VLD�GL�LVSLUD]LRQH�SHU
RULHQWDUH�OD�VFHOWD�GL�VWXGLR�H�GL�FDUULHUD

'HVWLQDWDUL 6WXGHQWHVVH�GHOO¶$WHQHR�H�VWXGHQWHVVH�GHOOH�VFXROH�VXSHULRUL

6WUXWWXUD�GL
ULIHULPHQWR $',66���3URJHWWR�/(L

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�7HU]D�0LVVLRQH�
'HOHJDWD�DOO¶2ULHQWDPHQWR�H�WXWRUDWR

5LVXOWDWR�DWWHVR 6XSSRUWR�DOOH�FDUULHUH�IHPPLQLOL

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��GL�DWWLYLWj�UHDOL]]DWH
Q��GL�SDUWHFLSDQWL

5LVRUVH ¼������

6'*

��� ����������

7LPLQJ ���� ���� ����

��



�����6YLOXSSDUH�QHOOH�GRQQH�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHO�SURSULR�UXROR

$]LRQH
� �

3LDQLILFD]LRQH�GL�LQL]LDWLYH�GL�IRUPD]LRQH�SHU�DLXWDUH�SHUVRQDOH
WHFQLFR�H�GRFHQWL�D�SURPXRYHUH�OD�SURSULD�OHDGHUVKLS�H
VYLOXSSDUH�FDSDFLWj�VWUDWHJLFKH�SHU�LO�PRQGR�GHO�ODYRUR

'HVWLQDWDUL 3HUVRQDOH�IHPPLQLOH�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH $',66���3URJHWWR�/(L

3UHVLGLR�SROLWLFR
3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD
'HOHJDWR�DOOD�)RUPD]LRQH�GHL�GRFHQWL

5LVXOWDWR�DWWHVR 6XSSRUWR�DOOH�FDUULHUH�IHPPLQLOL

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��GL�DWWLYLWj�UHDOL]]DWH
Q��GL�SDUWHFLSDQWL

5LVRUVH ¼�������

6'*

��D ��� ���

7LPLQJ ���� ���� ����

��



���,QWHJUD]LRQH�GHOOD�GLPHQVLRQH�GL�JHQHUH�QHOOD�ULFHUFD�H�QHL�SURJUDPPL
GHJOL�LQVHJQDPHQWL
/D�GLPHQVLRQH�GL�JHQHUH�q�SUHVHQWH�LQ�QXPHURVL�LQVHJQDPHQWL�GHOO
$WHQHR�H�QHJOL�DQQL�VRQR�VWDWL
DWWLYDWL�FRUVL��LQFOXVL�022&��PLQRU�H�PDVWHU��VX�WHPL�OHJDWL�DOOD�SDULWj�GL�JHQHUH�H�DO�OLQJXDJJLR�GL
JHQHUH��7XWWDYLD��SHUVLVWRQR�GLIIHUHQ]H�QRWHYROL�WUD�GLSDUWLPHQWL�H�FRUVL�GL�VWXGLR�H��WDOYROWD��GLIILFROWj
QHO�JDUDQWLUH�FRQWLQXLWj�QHOO
RIIHUWD�IRUPDWLYD�H�QHOOH�DWWLYLWj�GL�ULFHUFD��1RQ�HVLVWRQR�OLQHH�JXLGD
GHOO
$WHQHR�SHU�SURPXRYHUH�XQD�PDJJLRUH�YLVLELOLWj�GHOOH�WHPDWLFKH�GL�JHQHUH�H�SHU�LQWHJUDUOH�QHOOD
ULFHUFD�H�QHL�SURJUDPPL�GL�LQVHJQDPHQWR��/H�D]LRQL�SUHVHQWDWH�VL�SURSRQJRQR�GL�FROPDUH�WDOL
ODFXQH�

�����,QVHULUH�L�WHPL�GL�JHQHUH�QHOO
RIIHUWD�IRUPDWLYD�GHOO
$WHQHR

$]LRQH
� �������

5LFRJQL]LRQH�GHJOL�LQVHJQDPHQWL�HVSOLFLWDPHQWH�GHGLFDWL�DOOH
WHPDWLFKH�GL�JHQHUH�QHL�&G6�H�GL�DOWUH�LQL]LDWLYH�IRUPDWLYH�VXOOH
WHPDWLFKH�GHO�JHQHUH�H�GHOOD�GLYHUVLWj

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD

6WUXWWXUD�GL
ULIHULPHQWR $',66

$OWUH�VWUXWWXUH
FRLQYROWH 'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�'LGDWWLFD

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�VXOO
XJXDJOLDQ]D�GL�JHQHUH�H�LQVHULPHQWR
DOO
LQWHUQR�GHO�FXUULFXOXP�IRUPDWLYR�GL�VWXGHQWL�HVVH

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GHOOD�PDSSDWXUD

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��F ����

7LPLQJ ���� ���� ����

��



�����,QVHULUH�L�WHPL�GL�JHQHUH�QHOO
RIIHUWD�IRUPDWLYD�GHOO
$WHQHR

$]LRQH
� � ����

,QWURGX]LRQH�GL�QXRYL�LQVHJQDPHQWL�HVSOLFLWDPHQWH�GHGLFDWL�DOOH
WHPDWLFKH�GL�JHQHUH�QHL�&G6

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD

6WUXWWXUD�GL
ULIHULPHQWR 'LSDUWLPHQWL

$OWUH�VWUXWWXUH
FRLQYROWH $',66

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�'LGDWWLFD

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�VXOO
XJXDJOLDQ]D�GL�JHQHUH�H�LQVHULPHQWR
DOO
LQWHUQR�GHO�FXUULFXOXP�IRUPDWLYR�GL�VWXGHQWL�HVVH

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��LQVHJQDPHQWL�LQVHULWL�D�SDUWLUH�GDOO¶RII��IRUPDWLYD�D�D���������

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��F ����

7LPLQJ ���� ���� ����

��



�����,QVHULUH�L�WHPL�GL�JHQHUH�QHOO
RIIHUWD�IRUPDWLYD�GHOO
$WHQHR

$]LRQH
���� � �

3URJUDPPD]LRQH�GL�PDVWHU��$OWD�)RUPD]LRQH��022&��0LQRU�H
DOWUH�LQL]LDWLYH�GL�IRUPD]LRQH�VXOOH�WHPDWLFKH�GHO�JHQHUH�H�GHOOD
GLYHUVLWj

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD

6WUXWWXUD�GL
ULIHULPHQWR &KDOOHQJH�6FKRRO��$',66

$OWUH�VWUXWWXUH
FRLQYROWH 'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�'LGDWWLFD

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�VXOO
XJXDJOLDQ]D�GL�JHQHUH�H�LQVHULPHQWR
DOO
LQWHUQR�GHO�FXUULFXOXP�IRUPDWLYR�GL�VWXGHQWL�HVVH

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��LQL]LDWLYH�GL�IRUPD]LRQH�DWWLYDWH

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��F ����

7LPLQJ ���� ���� ����

��



�����,QVHULUH�L�WHPL�GL�JHQHUH�QHOO
RIIHUWD�IRUPDWLYD�GHOO
$WHQHR

$]LRQH
������� �

3URPR]LRQH�GHOO
RIIHUWD�IRUPDWLYD�GHGLFDWD�DOOH�WHPDWLFKH�GL
JHQHUH�QHOOH�DWWLYLWj�GL�FRPXQLFD]LRQH�H�RULHQWDPHQWR�LQ�$WHQHR

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD

6WUXWWXUD�GL
ULIHULPHQWR $',66

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�'LGDWWLFD
'HOHJDWD�DOO¶2ULHQWDPHQWR�H�WXWRUDWR

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�VXOO
XJXDJOLDQ]D�GL�JHQHUH�H�LQVHULPHQWR
DOO
LQWHUQR�GHO�FXUULFXOXP�IRUPDWLYR�GL�VWXGHQWL�HVVH

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��GL�PDWHULDOL�H�LQL]LDWLYH�GL�SURPR]LRQH�UHDOL]]DWL

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��� ����

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�O
LQWHJUD]LRQH�GHOOD�GLPHQVLRQH�GL�JHQHUH�FRPH�HOHPHQWR
WUDVYHUVDOH�QHOOD�ULFHUFD�D�VHFRQGD�GHOO
DPELWR�GLVFLSOLQDUH

$]LRQH
� �

,QVHULPHQWR�GHOOD�GLPHQVLRQH�GL�JHQHUH�DOO
LQWHUQR�GHL�IRUPXODUL
GHL�EDQGL�SHU�L�SURJHWWL�GL�ULFHUFD�GL�$WHQHR��HV��63,1�

'HVWLQDWDUL 3HUVRQDOH�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $5,&

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD
'HOHJDWH�L�DOOD�5LFHUFD�GHL�GLSDUWLPHQWL

5LVXOWDWR�DWWHVR 0DJJLRUH�VHQVLELOL]]D]LRQH��WUD�LO�SHUVRQDOH�GL�ULFHUFD��VXOO
LPSRUWDQ]D
GHOO
LQFOXVLRQH�GHOOD�GLPHQVLRQH�GL�JHQHUH�QHOOD�ULFHUFD

,QGLFDWRUL�GL
PRQLWRUDJJLR $GHJXDPHQWR�GHOO¶DSSOLFDWLRQ�IRUP

5LVRUVH 6ROR�LQWHUQH

6'*

�������F ���

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�O
LQWHJUD]LRQH�GHOOD�GLPHQVLRQH�GL�JHQHUH�FRPH�HOHPHQWR
WUDVYHUVDOH�QHOOD�ULFHUFD�D�VHFRQGD�GHOO
DPELWR�GLVFLSOLQDUH

$]LRQH
� �

3URPXRYHUH�O
XWLOL]]R�GL�VWUXPHQWL�GL�ULFHUFD��GDWDEDVH��OLQHH
JXLGD��HFF���H�PHWRGRORJLH�SHU�LQFOXGHUH�OD�GLPHQVLRQH�GL�JHQHUH
QHOOD�ULFHUFD

'HVWLQDWDUL 3HUVRQDOH�GRFHQWH�H�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $5,&

$OWUH�VWUXWWXUH
FRLQYROWH $$,��$&3,&��'LSDUWLPHQWL

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD
'HOHJDWL�H�DOOD�5LFHUFD�GHL�GLSDUWLPHQWL

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�H�VWUXPHQWL�PHWRGRORJLFL�SHU�OD�SURPR]LRQH�GHOOD
ULFHUFD�VXOOD�GLPHQVLRQH�GL�JHQHUH

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��LQL]LDWLYH�GL�SURPR]LRQH�UHDOL]]DWH
Q��SDUWHFLSDQWL

5LVRUVH ¼������

6'*

���

7LPLQJ ���� ���� ����

��



�����5LGXUUH�LO�GLYDULR�GL�JHQHUH�QHOOH�LVFUL]LRQL�DL�FRUVL�GL�ODXUHD�H�GL�GRWWRUDWR
GHOOH�GLVFLSOLQH�67(0

$]LRQH
� ����

0DQWHQLPHQWR�H�SRWHQ]LDPHQWR�GHOO
HURJD]LRQH�GL�ERUVH�GL�VWXGLR
SHU�ODXUHH�H�GRWWRUDWL�67(0

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD��3K'�GL�JHQHUH�IHPPLQLOH

6WUXWWXUD�GL
ULIHULPHQWR $',66

$OWUH�VWUXWWXUH
FRLQYROWH '$,6��'601��'HYHORSPHQW�2IILFH

3UHVLGLR�SROLWLFR 3URUHWWRUH�DO�'LULWWR�DOOR�VWXGLR�H�VHUYL]L�DJOL�VWXGHQWL

5LVXOWDWR�DWWHVR 5LGX]LRQH�GHO�GLYDULR�GL�JHQHUH�QHL�&G6�GL�DUHD�67(0

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��GL�ERUVH�DWWLYDWH�HG�HURJDWH

5LVRUVH )XQGUDLVLQJ�GD�ILQDQ]LDWRUL�HVWHUQL

6'*

��� �������F

7LPLQJ ���� ���� ����

��



�����5LGXUUH�LO�GLYDULR�GL�JHQHUH�QHOOH�LVFUL]LRQL�DL�FRUVL�GL�ODXUHD�H�GL�GRWWRUDWR
GHOOH�GLVFLSOLQH�67(0

$]LRQH
� � �

$WWLYD]LRQH�GL�SUHPL�SHU�WHVL�GL�ODXUHD�SHU�VWXGHQWHVVH�LVFULWWH�D
FRUVL�GL�ODXUHD�H�GL�GRWWRUDWR�GL�DUHD�VFLHQWLILFD

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD��3K'�GL�JHQHUH�IHPPLQLOH

6WUXWWXUD�GL
ULIHULPHQWR $',66

$OWUH�VWUXWWXUH
FRLQYROWH '$,6��'601��'HYHORSPHQW�2IILFH

3UHVLGLR�SROLWLFR 3URUHWWRUH�DO�'LULWWR�DOOR�VWXGLR�H�VHUYL]L�DJOL�VWXGHQWL

5LVXOWDWR�DWWHVR 5LGX]LRQH�GHO�GLYDULR�GL�JHQHUH�QHL�&G6�GL�DUHD�67(0

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��GL�SUHPL�DVVHJQDWL

5LVRUVH )XQGUDLVLQJ�GD�ILQDQ]LDWRUL�HVWHUQL

6'*

�������D ���

7LPLQJ ���� ���� ����

��



�����5LGXUUH�LO�GLYDULR�GL�JHQHUH�QHOOH�LVFUL]LRQL�DL�FRUVL�GL�ODXUHD�H�GL�GRWWRUDWR
GHOOH�GLVFLSOLQH�67(0

$]LRQH
���� �

$]LRQL�GL�RULHQWDPHQWR�GHGLFDWH�DL�SHUFRUVL�67(0�SHU�UDJD]]H
GHOOH�VFXROH�VXSHULRUL��DQFKH�LQ�FROODERUD]LRQH�FRQ�QHWZRUN
HVWHUQL

'HVWLQDWDUL 6WXGHQWHVVH�GHOOH�VFXROH�VXSHULRUL

6WUXWWXUD�GL
ULIHULPHQWR $',66���3URJHWWR�/(L

$OWUH�VWUXWWXUH
FRLQYROWH $',66

3UHVLGLR�SROLWLFR 'HOHJDWD�DOO¶2ULHQWDPHQWR�H�WXWRUDWR

5LVXOWDWR�DWWHVR 5LGX]LRQH�GHO�GLYDULR�GL�JHQHUH�QHL�&G6�GL�DUHD�67(0

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��DWWLYLWj�UHDOL]]DWH
Q��SHUVRQH�FRLQYROWH

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��F

7LPLQJ ���� ���� ����

��



�����5DIIRU]DUH�OD�ULFHUFD�VXOOH�WHPDWLFKH�GHO�JHQHUH�H�GHOOD�GLYHUVLWj

$]LRQH
� ����

5LFRJQL]LRQH�GHL�SURGRWWL�GHOOD�ULFHUFD�VXOOH�WHPDWLFKH�GL�JHQHUH�H
GLYHUVLWj��QHJOL�XOWLPL���DQQL�

'HVWLQDWDUL 3HUVRQDOH�GRFHQWH�H�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $336

$OWUH�VWUXWWXUH
FRLQYROWH $5,&

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�5LFHUFD

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�H�VWUXPHQWL�PHWRGRORJLFL�SHU�OD�SURPR]LRQH�GHOOD
ULFHUFD�VXOOD�GLPHQVLRQH�GL�JHQHUH

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�PDSSDWXUD

5LVRUVH 6ROR�LQWHUQH

6'*

���

7LPLQJ ���� ���� ����

��



�����5DIIRU]DUH�OD�ULFHUFD�VXOOH�WHPDWLFKH�GHO�JHQHUH�H�GHOOD�GLYHUVLWj

$]LRQH
� � �

&RVWLWX]LRQH�GL�SUHPLR�SHU�WHVL��WXWWL�L�OLYHOOL��VXOOH�WHPDWLFKH�GL
JHQHUH��LQFOXVLRQH�H�GLYHUVLWj

'HVWLQDWDUL &RPSRQHQWH�VWXGHQWHVFD

6WUXWWXUD�GL
ULIHULPHQWR 'HYHORSPHQW�2IILFH

$OWUH�VWUXWWXUH
FRLQYROWH $',66

3UHVLGLR�SROLWLFR 3URUHWWRUH�DO�'LULWWR�DOOR�VWXGLR�H�DL�VHUYL]L�SHU�JOL�VWXGHQWL

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�H�VWUXPHQWL�PHWRGRORJLFL�SHU�OD�SURPR]LRQH�GHOOD
ULFHUFD�VXOOD�GLPHQVLRQH�GL�JHQHUH

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��SUHPL�DVVHJQDWL

5LVRUVH )XQGUDLVLQJ�GD�ILQDQ]LDWRUL�HVWHUQL

6'*

��� ����

7LPLQJ ���� ���� ����

��



�����5DIIRU]DUH�OD�ULFHUFD�VXOOH�WHPDWLFKH�GHO�JHQHUH�H�GHOOD�GLYHUVLWj

$]LRQH
���� �

5HDOL]]D]LRQH�GL�FRQYHJQL�H�VHPLQDUL�GL�SURPR]LRQH�GHL�ULVXOWDWL
GHOOD�ULFHUFD�VXL�WHPL�GHO�JHQHUH�H�GHOOD�GLYHUVLWj

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR��FRPXQLWj�HVWHUQD

6WUXWWXUD�GL
ULIHULPHQWR 'LSDUWLPHQWL

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&

3UHVLGLR�SROLWLFR 3URUHWWULFH�DOOD�7HU]D�0LVVLRQH
'HOHJDWL�H�DOOD�7HU]D�0LVVLRQH�GHL�GLSDUWLPHQWL

5LVXOWDWR�DWWHVR $FTXLVL]LRQH�GL�FRPSHWHQ]H�H�VWUXPHQWL�PHWRGRORJLFL�SHU�OD�SURPR]LRQH�GHOOD
ULFHUFD�VXOOD�GLPHQVLRQH�GL�JHQHUH

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��LQL]LDWLYH�UHDOL]]DWH
Q��SDUWHFLSDQWL

5LVRUVH 6ROR�LQWHUQH

6'*

��� ����

7LPLQJ ���� ���� ����

��



���(TXLOLEULR�GL�JHQHUH�QHOOH�SRVL]LRQL�GL�YHUWLFH�H�QHJOL�RUJDQL
GHFLVLRQDOL
/
HTXLOLEULR�GL�JHQHUH�QHOOH�SRVL]LRQL�GL�YHUWLFH�H�QHJOL�RUJDQL�GHFLVLRQDOL�YD�JDUDQWLWR�VLD�LQ�WHUPLQL�GL
ELODQFLDPHQWR�TXDQWLWDWLYR�VLD�LQ�WHUPLQL�GL�SDUL�RSSRUWXQLWj�H�SDULWj�HWLFD��/D�SULPD�FRQGL]LRQH
SHUFKp�YHQJD�UHDOL]]DWR�q�FKH�VLD�LQIUDQWR�LO�FRVLGGHWWR��VRIILWWR�GL�FULVWDOOR���RVVLD�O¶LQVLHPH�GL
EDUULHUH�VRFLDOL��FXOWXUDOL�H�SVLFRORJLFKH��FKH�RVWDFRODQR�OD�SDULWj�GHL�GLULWWL��/H�D]LRQL�SURSRVWH�VRQR
SDVVL�LPSRUWDQWL�LQ�TXHVWD�GLUH]LRQH�H�VL�DFFRPSDJQDQR�D�XQ�FDPELDPHQWR�FXOWXUDOH�H�QRUPDWLYR�
FXL�PLUD�O
LQWHUR�SLDQR�

�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOH�VWUXWWXUH�GHFLVLRQDOL

$]LRQH
� ����

,VWLWX]LRQH�LQ�FLDVFXQ�'LSDUWLPHQWR�GL�XQ�XQD�GHOHJDWR�D�DOOD
SDULWj�GL�JHQHUH�DQFKH�XQHQGR�FDULFKH�VLPLOL

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR 5HWWRUDWR

$OWUH�VWUXWWXUH
FRLQYROWH 'LSDUWLPHQWL��$$,

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR
&RQVROLGDPHQWR�GHOOD�VWUXWWXUD�LVWLWX]LRQDOH�XQLYHUVLWDULD�DO�ILQH�GL
SURPXRYHUH�OH�SDUL�RSSRUWXQLWj�H�PRQLWRUDUH�OH�PLVXUH�DGRWWDWH�SHU�IDYRULUH
O¶HTXLOLEULR�GL�JHQHUH�LQ�$WHQHR

,QGLFDWRUL�GL
PRQLWRUDJJLR 1RPLQD�GHL�OOH�GHOHJDWL�H

5LVRUVH 6ROR�LQWHUQH

6'*

��D ��������

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOH�VWUXWWXUH�GHFLVLRQDOL

$]LRQH
� � �

0RGLILFD�GHO�5HJRODPHQWR�*HQHUDOH�G
$WHQHR�DO�ILQH�GL�LQVHULUH�OD
GRSSLD�SUHIHUHQ]D�GL�JHQHUH�VXOOH�VFKHGH�GL�YRWR�QHOOH�FDULFKH
HOHWWLYH

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $$,

$OWUH�VWUXWWXUH
FRLQYROWH

3UHVLGLR�SROLWLFR 3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD

5LVXOWDWR�DWWHVR 5DJJLXQJLPHQWR�GHOOD�WHQGHQ]LDOH�SDULWj�GL�JHQHUH�QHOOH�UDSSUHVHQWDQ]H

,QGLFDWRUL�GL
PRQLWRUDJJLR

0RGLILFD�GHO�5HJRODPHQWR�*HQHUDOH��LQ�OLQHD�FRQ�OH�UHYLVLRQL�GL�6WDWXWR�H
5HJRODPHQWR�

5LVRUVH 6ROR�LQWHUQH

6'*

��D ��������

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�OHDGHUVKLS�IHPPLQLOH�QHOOH�VWUXWWXUH�GHFLVLRQDOL

$]LRQH
���� �

3HUFRUVL�GL�PHQWRULQJ�LQWHUQD�WUD�SURILOL�GLULJHQ]LDOL�H�SURILOL�QRQ
GLULJHQ]LDOL�SHU�VXSSRUWDUH�O
DYDQ]DPHQWR�GL�FDUULHUD�QHOOD�3$

'HVWLQDWDUL 3HUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�&(/�GL�JHQHUH�IHPPLQLOH

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR 6XSSRUWR�DOOH�FDUULHUH�IHPPLQLOL

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��DWWLYLWj�UHDOL]]DWH
Q��SDUWHFLSDQWL

5LVRUVH 6ROR�LQWHUQH

6'*

�������� ���

7LPLQJ ���� ���� ����

��



���&RQWUDVWR�GHOOD�YLROHQ]D�GL�JHQHUH��FRPSUHVH�OH�PROHVWLH�VHVVXDOL
/D�YLROHQ]D�GL�JHQHUH�q�VWUXWWXUDOH�QHOOH�VRFLHWj�H�FROSLVFH�LQ�PRGR�VSURSRU]LRQDWR�OH�GRQQH�H�OH
UDJD]]H��(
�XQD�IRUPD�GL�GLVFULPLQD]LRQH�QHL�FRQIURQWL�GHOOH�GRQQH�H�XQD�YLROD]LRQH�GHL�GLULWWL�XPDQL
IRQGDPHQWDOL��/H�PROHVWLH�VHVVXDOL�VRQR�XQD�IRUPD�GL�YLROHQ]D�GL�JHQHUH�H�FRQVWDQR�GL�TXDOVLDVL
IRUPD�GL�FRPSRUWDPHQWR�LQGHVLGHUDWR��YHUEDOH��QRQ�YHUEDOH�R�ILVLFR��GL�QDWXUD�VHVVXDOH��FRQ�OR
VFRSR�R�O
HIIHWWR�GL�YLRODUH�OD�GLJQLWj�GL�XQD�SHUVRQD��VHJQDWDPHQWH�TXDQGR�WDOH�FRPSRUWDPHQWR
FUHD�XQ�FOLPD�LQWLPLGDWRULR��RVWLOH��GHJUDGDQWH��XPLOLDQWH�R�RIIHQVLYR��&RQYHQ]LRQH�GL�,VWDQEXO��$UW�
�����/H�D]LRQL�FROORFDWH�DOO
LQWHUQR�GL�TXHVWD�DUHD�VRQR�YROWH�D�ULVSRQGHUH�DG�RJQL�FDVR�GL�YLROHQ]D
GL�JHQHUH�LQ�$WHQHR��PD�DQFKH�D�SUHYHQLUH�OD�YLROHQ]D��DWWUDYHUVR�OD�VHQVLELOL]]D]LRQH�GHOO
LQWHUD
FRPXQLWj�FDIRVFDULQD�H�LO�FDPELDPHQWR�GL�XQD�FXOWXUD�FKH�GLVFULPLQD�HG�HVFOXGH�

�����3URPXRYHUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�SHU�GHQXQFLDUH�HSLVRGL�GL
GLVFULPLQD]LRQH�H�YLROHQ]D

$]LRQH
� ����

3XEEOLFL]]D]LRQH�GHOOH�DWWLYLWj�GHO�&8*�H�GHOOD�&RQVLJOLHUD�GL
ILGXFLD��WUDPLWH�PDWHULDOL�LQIRUPDWLYL

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR &RQRVFHQ]D�GHOOH�DWWLYLWj�GHO�&8*�H�FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�GHO�VXR
UXROR�

,QGLFDWRUL�GL
PRQLWRUDJJLR Q��GL�DWWLYLWj�GLYXOJDWLYH�UHDOL]]DWH

5LVRUVH 6ROR�LQWHUQH

6'*

��� ��� ����

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�SHU�GHQXQFLDUH�HSLVRGL�GL
GLVFULPLQD]LRQH�H�YLROHQ]D

$]LRQH
� � �

5HDOL]]D]LRQH�GL�XQD�JXLGD�LQIRUPDWLYD�VX�WXWWL�L�VHUYL]L�GL�$WHQHR
SHU�O
LQFOXVLRQH�H�OD�WXWHOD�GL�VWXGHQWL�HVVH�H�SHUVRQDOH

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $$,

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&��$336��$',66��$5,&

3UHVLGLR�SROLWLFR 'HOHJDWR�DOOD�&RPXQLFD]LRQH�GHOO¶$WHQHR

5LVXOWDWR�DWWHVR $XPHQWR�GHOOD�FRQRVFHQ]D�GHL�VHUYL]L�RIIHUWL�GDOO
$WHQHR�LQ�PHULWR
DOO
LQFOXVLRQH�H�DO�FRQWUDVWR�DOOD�YLROHQ]D

,QGLFDWRUL�GL
PRQLWRUDJJLR 3XEEOLFD]LRQH�GHOOD�JXLGD�LQIRUPDWLYD�HQWUR�O
LQL]LR�GHOO
D�D���������

5LVRUVH 6ROR�LQWHUQH

6'*

��D �������� ����

7LPLQJ ���� ���� ����

��



�����3URPXRYHUH�OD�FRQRVFHQ]D�GHJOL�VWUXPHQWL�SHU�GHQXQFLDUH�HSLVRGL�GL
GLVFULPLQD]LRQH�H�YLROHQ]D

$]LRQH
���� �

$JJLRUQDPHQWR�GHO�FRGLFH�GL�FRQGRWWD�FRQWUR�OH�PROHVWLH
VHVVXDOL�H�YLROHQ]D�GL�JHQHUH�DOOD�OXFH�GHL�SL��UHFHQWL�VWUXPHQWL
JLXULGLFL�LQWHUQD]LRQDOL�HG�HXURSHL

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH &8*��$$,

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR 6YLOXSSR�GL�XQD�FXOWXUD�GHOO
LQFOXVLRQH�FRQWUR�OH�GLVFULPLQD]LRQL

,QGLFDWRUL�GL
PRQLWRUDJJLR (ODERUD]LRQH�GHO�QXRYR�FRGLFH�GL�FRQGRWWD

5LVRUVH 6ROR�LQWHUQH

6'*

��D ���

7LPLQJ ���� ���� ����

��



�����$XPHQWDUH�OD�FRQRVFHQ]D�VXOOH�GLYHUVH�IRUPH�GL�YLROHQ]D�GL�JHQHUH

$]LRQH
� � � 0RQLWRUDJJLR�FRQWLQXR�GHL�GDWL�VXOOD�YLROHQ]D�GL�JHQHUH�LQ�$WHQHR

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*��&RQVLJOLHUD�GL�ILGXFLD

$OWUH�VWUXWWXUH
FRLQYROWH $336��$58

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR 0LJOLRUDPHQWR�GHOOD�FRQRVFHQ]D�VXOOH�TXHVWLRQL�H�VXOOD�YLROHQ]D�GL�JHQHUH
DOO¶LQWHUQR�GHOO¶$WHQHR

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GL���D]LRQH�GL�PRQLWRULDJJLR�FRQ�FDGHQ]D�DQQXDOH

5LVRUVH 6ROR�LQWHUQH

6'*

��D ���

7LPLQJ ���� ���� ����
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�����$XPHQWDUH�OD�FRQRVFHQ]D�VXOOH�GLYHUVH�IRUPH�GL�YLROHQ]D�GL�JHQHUH

$]LRQH
� � �

$GHVLRQH�FUHD]LRQH�GL�XQ�RVVHUYDWRULR�VXOOD�YLROHQ]D�GL�JHQHUH�
FKH�FRLQYROJD�WXWWD�OD�FRPXQLWj�FDIRVFDULQD

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*

$OWUH�VWUXWWXUH
FRLQYROWH 5HWWRUDWR��&(678',5

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR
&UHD]LRQH�GL�XQR�VWUHWWR�OHJDPH�WUD�LO�PRQGR�DFFDGHPLFR��GHL�PDJLVWUDWL�
PDJLVWUDWH��DYYRFDWL�H�DYYRFDWH�LPSHJQDWL�VX�TXHVWR�IURQWH�H�TXHOOR�GHL
&HQWUL�DQWLYLROHQ]D�H�GHOOD�FRPXQLFD]LRQH�

,QGLFDWRUL�GL
PRQLWRUDJJLR $WWLYD]LRQH�GHOO¶2VVHUYDWRULR

5LVRUVH 6ROR�LQWHUQH

6'*

�������F

7LPLQJ ���� ���� ����
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�����$XPHQWDUH�OD�FRQRVFHQ]D�VXOOH�GLYHUVH�IRUPH�GL�YLROHQ]D�GL�JHQHUH

$]LRQH
���� �

$WWLYLWj�GL�LQIRUPD]LRQH�FRQWUR�OH�PROHVWLH�VHVVXDOL�H�OD�YLROHQ]D
GL�JHQHUH��FRLQYROJHQGR�DQFKH�L�FHQWUL�DQWLYLROHQ]D�GHO�WHUULWRULR

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR &8*

$OWUH�VWUXWWXUH
FRLQYROWH $&3,&��&(678',5

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR
6YLOXSSR�GL�XQD�FXOWXUD�GHOO
LQFOXVLRQH�FRQWUR�OH�GLVFULPLQD]LRQL��$LXWR�D�WXWWH
OH�FRPSRQHQWL�GHOOD�FRPXQLWj�FDIRVFDULQD�D�ULFRQRVFHUH�OD�YLROHQ]D�H�D
FRQRVFHUH�TXDOL�D]LRQL�LQWUDSUHQGHUH�

,QGLFDWRUL�GL
PRQLWRUDJJLR

Q��LQL]LDWLYH�UHDOL]]DWH
Q��SDUWHFLSDQWL

5LVRUVH 6ROR�LQWHUQH

6'*

��� ����

7LPLQJ ���� ���� ����

��



�����$XPHQWDUH�OD�VLFXUH]]D�QHOO
DFFHVVR�DOOH�VWUXWWXUH�XQLYHUVLWDULH

$]LRQH
�

$WWLYLWj�GL�PHGLD]LRQH�SUHVVR�JOL�RUJDQL�GHO�&RPXQH�GL�9HQH]LD
SHU�PLJOLRUDUH�O
LOOXPLQD]LRQH�SXEEOLFD�QHOOH�DUHH�DGLDFHQWL�OH
GLYHUVL�VHGL�XQLYHUVLWDULH��ELEOLRWHFKH�H�FDPSXV

'HVWLQDWDUL 7XWWH�OH�FRPSRQHQWL�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR 5HWWRUDWR

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWRUH�DL�5DSSRUWL�FRQ�LO�WHUULWRULR

5LVXOWDWR�DWWHVR 0DJJLRUH�VLFXUH]]D�QHOO
DFFHVVR�DOOH�VHGL�XQLYHUVLWDULH��ELEOLRWHFKH�H�FDPSXV�
VRSUDWWXWWR�OD�VHUD��GD�SDUWH�GL�VRJJHWWL�YXOQHUDELOL

,QGLFDWRUL�GL
PRQLWRUDJJLR 5LFKLHVWD�IRUPDOL]]DWD�DJOL�XIILFL�FRPXQDOL

5LVRUVH 6ROR�LQWHUQH

6'*
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���(TXLOLEULR�YLWD�SULYDWD�YLWD�ODYRUDWLYD
*DUDQWLUH�O
HTXLOLEULR�WUD�DWWLYLWj�SURIHVVLRQDOH�H�YLWD�IDPLOLDUH�SHU�L�JHQLWRUL�H�L�SUHVWDWRUL�GL
DVVLVWHQ]D�VLJQLILFD�DLXWDUH�L�ODYRUDWRUL�H�OH�ODYRUDWULFL�D�FRQFLOLDUH�O
DWWLYLWj�SURIHVVLRQDOH�H�OD�YLWD
IDPLOLDUH��SURPXRYHQGR�IOHVVLELOLWj�QHOOD�JHVWLRQH�GHO�FDULFR�ODYRUDWLYR�H�VRVWHJQL�DOOD�PDWHUQLWj�

�����6XSSRUWDUH�O
HTXLOLEULR�YLWD�ODYRUR

$]LRQH
� � �

6WXGLR�GL�IDWWLELOLWj�VXOOH�PRGDOLWj�RSHUDWLYH�SHU�VXSSRUWDUH�OD
UHVSRQVDELOLWj�GL�FXUD�GHO�SHUVRQDOH�GRFHQWH

'HVWLQDWDUL 3HUVRQDOH�GRFHQWH�H�GL�ULFHUFD

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 'HOHJDWD�DOOD�3DULWj�GL�JHQHUH

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�PLVXUH�GL�ZHOIDUH�EHQHVVHUH�RUJDQL]]DWLYR�FRQFLOLD]LRQH
YLWD�ODYRUR

,QGLFDWRUL�GL
PRQLWRUDJJLR 5HDOL]]D]LRQH�GHOOR�VWXGLR

5LVRUVH 6ROR�LQWHUQH

6'*

��� ���

7LPLQJ ���� ���� ����

��



�����6XSSRUWDUH�O
HTXLOLEULR�YLWD�ODYRUR

$]LRQH
� � �

5LQQRYR�SHU�LO�WULHQQLR�����������GHO�3LDQR�ZHOIDUH�SHU�LO
SHUVRQDOH�37$�H�&(/

'HVWLQDWDUL 3HUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�&(/

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�PLVXUH�GL�ZHOIDUH�EHQHVVHUH�RUJDQL]]DWLYR�FRQFLOLD]LRQH
YLWD�ODYRUR

,QGLFDWRUL�GL
PRQLWRUDJJLR

5LQQRYR�GHO�SLDQR�HQWUR�LO�����
��GL�XWLOL]]R�GHO�ZDOOHW�GD�SDUWH�GHJOL�XWHQWL

5LVRUVH ¼��������������SHU�LO�WULHQQLR

6'*
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�����6XSSRUWDUH�O
HTXLOLEULR�YLWD�ODYRUR

$]LRQH
���� �

3DVVDJJLR�GD�IDVH�HPHUJHQ]LDOH�D�IDVH�D�UHJLPH�GHOOR
6PDUWZRUNLQJ��DWWXD]LRQH�GHO�3ROD�

'HVWLQDWDUL 3HUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�PLVXUH�GL�ZHOIDUH�EHQHVVHUH�RUJDQL]]DWLYR�FRQFLOLD]LRQH
YLWD�ODYRUR

,QGLFDWRUL�GL
PRQLWRUDJJLR 6YLOXSSR�GHO�32/$�LQ�OLQHD�FRQ�L�WDUJHW�DQQXDOL

5LVRUVH 5LVRUVH�SUHYLVWH�GDO�32/$

6'*
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�����6XSSRUWDUH�OD�JHQLWRULDOLWj�H�OD�FRQFLOLD]LRQH�YLWD�ODYRUR

$]LRQH
� �

*DUDQWLUH�XQ�VXSSRUWR�HFRQRPLFR�DOOD�JHQLWRULDOLWj�GL�GRWWRUDQGH
H�GRWWRUDQGL

'HVWLQDWDUL 3K'

6WUXWWXUD�GL
ULIHULPHQWR $5,&���3K'�2IILFH

$OWUH�VWUXWWXUH
FRLQYROWH

$',66���6HWWRUH�&DUULHUH�3RVW�ODXUHDP
$%L)���6HWWRUH�7UDWWDPHQWL�VWXGHQWL

3UHVLGLR�SROLWLFR 'HOHJDWR�DL�'RWWRUDWL�GL�ULFHUFD

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�PLVXUH�GL�ZHOIDUH�EHQHVVHUH�RUJDQL]]DWLYR�FRQFLOLD]LRQH
YLWD�ODYRUR�GHO�SHUVRQDOH�GL�ULFHUFD

,QGLFDWRUL�GL
PRQLWRUDJJLR 0RGLILFD�DL�UHODWLYL�UHJRODPHQWL�GL�$WHQHR

5LVRUVH ¼������

6'*
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�����6XSSRUWDUH�OD�JHQLWRULDOLWj�H�OD�FRQFLOLD]LRQH�YLWD�ODYRUR

$]LRQH
� � 2WWHQLPHQWR�GHOOD�FHUWLILFD]LRQH�)DPLO\�$XGLW�([HFXWLYH

'HVWLQDWDUL 3HUVRQDOH�GHOO¶$WHQHR

6WUXWWXUD�GL
ULIHULPHQWR $58

$OWUH�VWUXWWXUH
FRLQYROWH ±

3UHVLGLR�SROLWLFR 3URUHWWRUH�DJOL�$IIDUL�JHQHUDOL��OHJDOL�H�UDSSRUWL�FRQ�LO�SHUVRQDOH�H�UDSSRUWL�FRQ
OD�)RQGD]LRQH�8QLYHUVLWj�&D
�)RVFDUL�9HQH]LD

5LVXOWDWR�DWWHVR 5DIIRU]DPHQWR�PLVXUH�GL�ZHOIDUH�EHQHVVHUH�RUJDQL]]DWLYR�FRQFLOLD]LRQH
YLWD�ODYRUR

,QGLFDWRUL�GL
PRQLWRUDJJLR 2WWHQLPHQWR�GHOOD�FHUWLILFD]LRQH�([HFXWLYH

5LVRUVH ¼������

6'*
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³&D¶�)RVFDUL�6RVWHQLELOH´�H�FRQFRUUH�DOO¶DWWXD]LRQH�GHOO¶$JHQGD�������FRQ�SDUWLFRODUH�ULIHULPHQWR
DJOL�6'*�
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