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'HILQL]LRQH

3HU� WUDVIHULPHQWR� VL� LQWHQGH� LO� FDPELR� GHILQLWLYR� H
VWDELOH� GHOO¶8QLWj� 3URGXWWLYD
� D� FXL� LO� GLSHQGHQWH� q�
DVVHJQDWR��FRQ�DSSRVLWD�OHWWHUD�GL�DVVHJQD]LRQH���

4XDQGR� LQYHFH� VL� WUDWWD� GL� FDPELR� SURYYLVRULR� H�
WHPSRUDQHR�GHO� OXRJR� GL� ODYRUR� GHO� GLSHQGHQWH�� VL�
SDUOD� GL� PLVVLRQH�WUDVIHUWD�� DQFKH� VH� DOO¶LQWHUQR�
GHOOD�VWHVVD�8QLWj�3URGXWWLYD��

0RWLYD]LRQH

/¶$]LHQGD� SXz� GLVSRUUH� LO� WUDVIHULPHQWR� LQ� FRQIRUPLWj� D� UDJLRQL� WHFQLFKH�� RUJDQL]]DWLYH� H� SURGXWWLYH��
RJJHWWLYDPHQWH�GLPRVWUDELOL�H�R�VX�ULFKLHVWD�GHO�GLSHQGHQWH��1HO�GLVSRUUH�LO�WUDVIHULPHQWR��O¶$]LHQGD�GRYUj�WHQHU�
FRQWR�DQFKH�GHOOH�FRQGL]LRQL�SHUVRQDOL�H�GL�IDPLJOLD�GHOO¶LQWHUHVVDWR�

,/�35($99,62

7UD�OD�GDWD�GL�FROORTXLR�H�OD�GDWD�GL�GHFRUUHQ]D�GHYH�GHFRUUHUH�XQ�LQWHUYDOOR��GHWWR�³3UHDYYLVR´�FRQ�LO�VHJXHQWH�
SHULRGR�PLQLPR���

$UHH�3URIHVVLRQDOL 4XDGUL�'LUHWWLYL

6H�OD�GLVWDQ]D�q�LQIHULRUH�D����
.P�

���JLRUQL�GL�FDOHQGDULR
,Q�DVVHQ]D�GL�FDULFKL�
IDPLOLDUL�

���JLRUQL�GL�FDOHQGDULR

6H�OD�GLVWDQ]D�q�VXSHULRUH�D�
���.P�

���JLRUQL�GL�FDOHQGDULR
,Q�SUHVHQ]D�GL�FDULFKL�
IDPLOLDUL�

���JLRUQL�GL�FDOHQGDULR

,O�&&1/�FRQVHQWH�DOOD�%DQFD�GL�QRQ�ULVSHWWDUH�L�WHUPLQL�GL�SUHDYYLVR�SHU�L�4XDGUL�'LUHWWLYL��PD�LQ�WDO�FDVR�GHYH�
SDJDUH�D�TXHVWL�XOWLPL� OD�FRVLGGHWWD� ³,QGHQQLWj�GL�0DQFDWR�3UHDYYLVR´��PROWLSOLFDQGR� L�JLRUQL�GL� SUHDYYLVR�QRQ�
IUXLWL�SHU�JOL�LPSRUWL�FRPH�GD�WDEHOOD�VHJXHQWH��

,PSRUWR�*LRUQDOLHUR�VH�QXRYD�8QLWj�3URGXWWLYD�q�
&HQWUR�ILQR�D���������DELWDQWL� �¼������������������
&HQWUR�GD���������D���������DELWDQWL� �¼������������������
&HQWUR�GD���������D�����������DELWDQWL� �¼������������������
&HQWUR�ROWUH�����������DELWDQWL� �¼������������������


�81,7$¶�352'877,9$��FRVD�VL�LQWHQGH�

6L�LQWHQGRQR�8QLWj�3URGXWWLYH��
D� OD�'LUH]LRQH�*HQHUDOH�R�&HQWUDOH��
E� LO�FHQWUR�FRQWDELOH��PHFFDQRJUDILFR�RG�HOHWWURQLFR��
F� O¶LQVLHPH�GHOOH�GLSHQGHQ]H�RSHUDQWL�QHOOR�VWHVVR�

&2081(�FRPXQTXH�GHQRPLQDWH��6HGH��)LOLDOL��
$UHD�$IIDUL��8IILFL��
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,Q� DOFXQL� FDVL� O¶$]LHQGD�� SULPD� GL� UHQGHUH� HIIHWWLYR� LO� WUDVIHULPHQWR�� KD� ELVRJQR� GHO� FRQVHQVR� GD� SDUWH� GHO�
ODYRUDWRUH��'L�VHJXLWR�ULSRUWLDPR�OH�YDULH�SUHYLVLRQL�VXGGLYLVH�SHU�QRUPDWLYD�

1RUPDWLYD�GL�/HJJH

/D�QRUPDWLYD�SUHYHGH�FKH�LO�ODYRUDWRUH�QRQ�SRVVD�HVVHUH�WUDVIHULWR�VHQ]D�LO�VXR�EHQHVWDUH�QHL�VHJXHQWL�FDVL��

6DOYDJXDUGLD� )RQWH�OHJLVODWLYD

/DYRUDWRUH�ODYRUDWULFH�SRUWDWRUH�GL�KDQGLFDS� LQ�VLWXD]LRQH�GL�JUDYLWj��
R� FKH� DVVLVWD� FRQ� FRQWLQXLWj� XQ� IDPLOLDUH� R� XQ� DIILQH� HQWUR� LO� WHU]R�
JUDGR�SRUWDWRUH�GL�KDQGLFDS�LQ�VLWXD]LRQH�GL�JUDYLWj�

$UW����FRPPL���H���/HJJH���������

/DYRUDWRUH�ODYRUDWULFH�� FKLDPDWR�FKLDPDWD� D� ULFRSULUH� FDULFKH�
SXEEOLFKH�QHOOH�DPPLQLVWUD]LRQL�ORFDOL�

$UW����G�OJV����������

/DYRUDWRUH�ODYRUDWULFH� FKH� VWD� XVXIUXHQGR� L� FRVu� GHWWL� FRQJHGL�
SDUHQWDOL��PDWHUQLWj��DVSHWWDWLYH�SHU�IRUPD]LRQH��DVSHWWDWLYH�SHU�DOWUH�
FDXVH��� ,QROWUH� LQ�TXHVWL� FDVL�YL�q�DQFKH� LO� GLULWWR�DO� ULHQWUR�QHOO¶XQLWj�
SURGXWWLYD� LQ� FXL� FL� VL� WURYDYD� DO�PRPHQWR� GHO� FRQJHGR�DVSHWWDWLYD��
QHOOD�PHGHVLPD�PDQVLRQH�R�LQ�XQD�D�HVVD�HTXLYDOHQWH

$UW����FRPPL���H���/HJJH��������

3HU� LO�'LULJHQWH�GHOOD�5DSSUHVHQWDQ]D�6LQGDFDOH�$]LHQGDOH��VHUYH� LO�
QXOOD�RVWD�GHOO
2UJDQL]]D]LRQH�6LQGDFDOH�

$UW����/HJJH���������

0RELOLWj�GD�&RQWUDWWD]LRQH�,QWHJUDWLYD�$]LHQGDOH

4XHVW¶DFFRUGR�SRQH�WXWHOH�XOWHULRUL��ULVSHWWR�DOOD�/HJJH�H�DO�&&1/��D�IDYRUH�GHL�GLSHQGHQWL�%3(5�

$57�����&RQWUDWWR�,QWHJUDWLYR�$]LHQGDOH

7UDVIHULPHQWL

�3HU�L�WUDVIHULPHQWL�GHO�SHUVRQDOH��GD�XQ�&RPXQH�DG�XQ�DOWUR���O
$]LHQGD�WHUUj�FRQWR�DQFKH�GHOOH�FRQGL]LRQL�
SHUVRQDOL�H�GL�IDPLJOLD�GHOO
LQWHUHVVDWR��D�ULFKLHVWD��O
$]LHQGD�IRUQLUj�FKLDULPHQWL�DOO
LQWHUHVVDWR�FLUFD�OH�UDJLRQL�
WHFQLFKH��RUJDQL]]DWLYH�R�SURGXWWLYH�FKH�JLXVWLILFDQR�LO�SURYYHGLPHQWR��/
$]LHQGD��FRPSDWLELOPHQWH�FRQ�OH�
HVLJHQ]H�RSHUDWLYH��IDYRULUj�O
DYYLFLQDPHQWR�R�LO�WUDVIHULPHQWR�DO�OXRJR�GL�UHVLGHQ]D�GL�FRORUR�FKH�QH�IDFFLDQR�
ULFKLHVWD��WHQHQGR�FRQWR�GHOO
HYHQWXDOH�DQ]LDQLWj�GL�VHUYL]LR�R�GHOOR�VWDWR�GL�IDPLJOLD��

$OWUH�SUHYLVLRQL�GD�$FFRUGR�,QWHJUDWLYR

,Q� DJJLXQWD� D� WXWWR� TXDQWR� HVSRVWR� VRSUD� YL� VRQR� DOWUH� SUHYLVLRQL� QRUPDWLYH�

$57�����&,$

�7UDVIHULPHQWL�GL�UHVLGHQ]D

�,Q�RFFDVLRQH�GHO�WUDVIHULPHQWR�GHOOD�VHGH�GL�ODYRUR��DG�LQL]LDWLYD�GHOOD�%DQFD��FKH�FRPSRUWL�O
HIIHWWLYR�FDPELR�GL

UHVLGHQ]D�GHO�GLSHQGHQWH��YHQJRQR�ULFRQRVFLXWL��D�ULFKLHVWD��L�VHJXHQWL�SHUPHVVL�UHWULEXLWL��SHU�LO�WUDVSRUWR�GHO

PRELOLR�H�GHL�EDJDJOL�

�����JLRUQR�SHU�WUDVIHULPHQWR�HQWUR�����NP�GDO�OXRJR�GL�UHVLGHQ]D�

�����JLRUQL�SHU�WUDVIHULPHQWR�GD�����NP�D�����NP�GDO�OXRJR�GL�UHVLGHQ]D�

�����JLRUQL�SHU�WUDVIHULPHQWL�ROWUH�L�����NP�GDO�OXRJR�GL�UHVLGHQ]D
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$WWHQ]LRQH��
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1HO�FDVR�YL�YHQJD�FKLHVWR�GL�DQGDUH�D�ULFRSULUH�XQ�UXROR�GLIIHUHQWH�ULVSHWWR�D�TXHOOR�DWWXDOH��ELVRJQD�YHULILFDUH�
FKH� LO� UXROR� FKH� DQGUHWH� D� ULFRSULUH� SUHYHGD�ULFKLHGD� OD� VWHVVD� FDWHJRULD� OHJDOH� GL� LQTXDGUDPHQWR� �'LULJHQWL��
4XDGUL�'LUHWWLYL��$UHH�3URIHVVLRQDOL��GHO�UXROR�R�GHOOH�PDQVLRQL�DWWXDOPHQWH�VYROWH��
1HO�FDVR�FLz�QRQ�DFFDGD��YL�q�OD�SRVVLELOLWj�FKH�FL�VL�WURYL�GL�IURQWH�D�XQ�³GHPDQVLRQDPHQWR´��VHFRQGR�TXDQWR�
SUHYLVWR�GDOO
$UWLFROR������F�F��H�GDOOH�SUHYLVLRQL�GHO�&&1/��
3HU� YHULILFDUH� WXWWL� L� UXROL� H� L� UHODWLYL� LQTXDGUDPHQWL� LQ� HVVHUH� QHO� *UXSSR�� YL� LQYLWLDPR� D� FRQWDWWDUH� LO� YRVWUR�
5HIHUHQWH�6LQGDFDOH�GL�ULIHULPHQWR�

&20(�',)(1'(56,�'$�81�75$6)(5,0(172�,55(*2/$5(���,//(*,77,02

3HU�GLIHQGHUVL�GD�XQ�WUDVIHULPHQWR�FKH�VL�ULWLHQH�LUUHJRODUH�H�R�LOOHJLWWLPR�FL�VRQR�GLYHUVH�PRGDOLWj�

,�FDVL�DQGUDQQR�YDOXWDWL� LQ�XQ�VHFRQGR�PRPHQWR�D�VHFRQGD�GHOOH�VSHFLILFLWj�GHOOH�VLWXD]LRQL�� LQ�TXHVWD�IDVH�FL�
OLPLWLDPR�DG�HOHQFDUOL�

��� 3URYYHGLPHQWR� G¶8UJHQ]D� �DUW�� ���� F�S�F���� O¶XQLFR� FKH� SHUPHWWH� GL� ³PXRYHUVL´� SULPD� GHOOD�
GHFRUUHQ]D�GHO�WUDVIHULPHQWR�VWHVVR��PD�VROR�LQ�FDVL� LQ�FXL�FL�VLD�XQ�SHULFROR�LUUHSDUDELOH�H�LPPLQHQWH�
FKH�PHWWH�D� ULVFKLR� LO�GLULWWR�VRJJHWWLYR�SHU� WXWWR� LO� WHPSR�FKH�VHUYH�DIILQFKp�XQ�JLXGL]LR�D�FRJQL]LRQH�
SLHQD�SRVVD�VYROJHUVL�

��� ,PSXJQD]LRQH� GHO� WUDVIHULPHQWR�� SHU� LPSXJQDUH� XQ� WUDVIHULPHQWR� VL� KDQQR� ��� JLRUQL� GL� WHPSR��
GXUDQWH�L�TXDOL�YDQQR�ULFKLHVWH�SHU�LVFULWWR�OH�PRWLYD]LRQL�WHFQLFKH�RUJDQL]]DWLYH�FKH�KDQQR�SRUWDWR�DOOR�
VWHVVR�

��� 7HQWDWLYR�GL�FRQFLOLD]LRQH�SUHVVR�OD�H[�'LUH]LRQH�7HUULWRULDOH�GHO�/DYRUR��RUD�,1/���VL�WUDWWD�GL�XQD�
ULFKLHVWD�GL�FRQFLOLD]LRQH�FKH�LO�ODYRUDWRUH�ID�YHUVR�O¶D]LHQGD�SHU�JLXQJHUH�DG�XQD�VROX]LRQH�LQ�ERQLV�

��� $YYLR� GL� XQD� &DXVD� &LYLOH� VHFRQGR� O¶LWHU� RUGLQDULR�� XQ� YHUR� H� SURSULR� ULFRUVR� DO� 7ULEXQDOH� GHO�
/DYRUR�

&ŝƐĂĐͲ�'/>��W�Z��ĂŶĐĂ
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