
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
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�FRQVED�LW�LW����JOL�RUJDQL

'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
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&RQ�ULIHULPHQWR�DOOH�VHJQDOD]LRQL�HIIHWWXDWH�GDO�1XFOHR�GL�9DOXWD]LRQH��VL�UDSSUHVHQWD�FKH�q�VWDWD�SRUWDWD�D�WHUPLQH�OD�SURFHGXUD�GL�UHFOXWDPHQWR�GL�XQ�IXQ]LRQDULR�LQIRUPDWLFR��LO�TXDOH�VWD
SURYYHGHQGR�DOO
LPSOHPHQWD]LRQH�GHOOD�VH]LRQH��$PPLQLVWUD]LRQH�WUDVSDUHQWH��GHO�VLWR�LVWLWX]LRQDOH�H�VWD�VHJXHQGR�L�ODYRUL�GL�SUHYLVWR�ULQQRYDPHQWR�GHO�VLWR��FKH�LQFOXGRQR�OD�UHDOL]]D]LRQH�GL
XQD�VH]LRQH�LQ�OLQJXD�LQJOHVH��,O�PHGHVLPR�SHUVRQDOH�KD�DOWUHVu�IDFLOLWDWR�O
DYYLR�GL�XQD�QXRYD�SURFHGXUD�GL�ULOHYD]LRQH�GHOOH�RSLQLRQL�GHJOL�VWXGHQWL��UHVD�SL��DJHYROH�JUD]LH�DOOD�SRVVLELOLWj�GL
FRPSLOD]LRQH�RQOLQH��VHQ]D�QHFHVVLWj�GL�SUHVHQ]D�ILVLFD�

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

1RQ�VXVVLVWRQR�SDUHUL�$1985�GL�YDOXWD]LRQH��,O�1XFOHR�GL�9DOXWD]LRQH�KD�SUHFHGHQWHPHQWH�ULOHYDWR�SRVVLELOL�PDUJLQL�GL�PLJOLRUDPHQWR�UHODWLYDPHQWH�DOO
LPSOHPHQWD]LRQH�GHOOD�VH]LRQH
�$PPLQLVWUD]LRQH�WUDVSDUHQWH��GHO�VLWR�LVWLWX]LRQDOH��QRQFKp�DOO
LQWURGX]LRQH�GL�XQD�VH]LRQH�LQ�OLQJXD�LQJOHVH��,O�1XFOHR�KD�DOWUHVu�VHJQDODWR�O
RSSRUWXQLWj�GL�GHILQLUH�SL��FRPSLXWDPHQWH�OH
SURFHGXUH�UHODWLYH�DOOD�7HU]D�0LVVLRQH�H�GL�LQFUHPHQWDUH�LO�FRLQYROJLPHQWR�GHJOL�VWXGHQWL�QHOOD�FRPSLOD]LRQH�GHL�TXHVWLRQDUL�GL�ULOHYD]LRQH�GHOOH�RSLQLRQL�

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

/D�IDWWLVSHFLH�QRQ�ULFRUUH�

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@�

,Q�UHOD]LRQH�DOOH�FULWLFLWj�VHJQDODWH�QHOOD�SUHFHGHQWH�UHOD]LRQH��VL�HYLGHQ]LD�LO�EXRQ�ODYRUR�IDWWR�VXO�VLWR�ZHE�LVWLWX]LRQDOH��0ROWH�YRFL�VRQR�VWDWH�DJJLRUQDWH�FRVu�FKH�LO�VLWR�ULVXOWD�RJJL�PROWR
PHJOLR�RUJDQL]]DWR��JUD]LH�DQFKH�DOO
LQWHUYHQWR�GL�XQ�WHFQLFR�LQIRUPDWLFR�DSSHQD�DVVXQWR�GDO�&RQVHUYDWRULR��8Q�LPSRUWDQWH�ODYRUR�GL�ULRUJDQL]]D]LRQH�q�VWDWR�IDWWR�DQFKH�QHOOD�VH]LRQH
$PPLQLVWUD]LRQH�WUDVSDUHQWH��DJJLRUQDWD�H�UHVD�FRHUHQWH�ULVSHWWR�DOOD�YLJHQWH�QRUPDWLYD��6L�UDFFRPDQGD�GL�SURFHGHUH�XOWHULRUPHQWH�LQ�TXHVWD�IDVH�GL�ULVLVWHPD]LRQH��HOLPLQDQGR�OH�YRFL
VXSHUIOXH�HG�HYLWDQGR�GL�ULSHWHUH�OH�LQIRUPD]LRQL�LQ�VH]LRQL�GLIIHUHQWL��3HUPDQJRQR�LQYHFH�XQ�SR
�WXWWH�OH�DOWUH�FULWLFLWj�VHJQDODWH��,Q�SDUWLFRODUH����PROWL�GRFXPHQWL�SUHVHQWL�VXO�VLWR�ZHE
DQGUHEEHUR�DJJLRUQDWL����PDQFD�DQFRUD�XQD�YHUVLRQH�LQ�OLQJXD�LQJOHVH��VWUXPHQWR�LQGLVSHQVDELOH�SHU�XQD�,VWLWX]LRQH�GL�TXHVWH�GLPHQVLRQL�DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL
LQ�FRUVR��L�SURJHWWL�GL�ULFHUFD��OH�PRELOLWj�(UDVPXV�H�OD�FRQVLVWHQWH�SUHVHQ]D�GL�VWXGHQWL�VWUDQLHUL����OH�DWWLYLWj�GL�ULFHUFD�H�GL�WHU]D�PLVVLRQH��SXU�SUHVHQWL��QRQ�VRQR�LQVHULWH�LQ�XQ�SLDQR�RUJDQLFR
GL�DWWLYLWj�H�VRSUDWWXWWR�QRQ�VRQR�VRJJHWWH�D�VSHFLILFKH�SURFHGXUH�GL�PRQLWRUDJJLR�H�GLVVHPLQD]LRQH����OD�ULOHYD]LRQH�GHOO
RSLQLRQH�GHJOL�VWXGHQWL�FRQWLQXD�DG�HVVHUH�SDUWLFRODUPHQWH�GHILFLWDULD�
FRPSURPHWWHQGR�GL�FRQVHJXHQ]D��O
DYYLR�GL�XQD�HIILFDFH�SROLWLFD�SHU�O
$VVLFXUD]LRQH�GHOOD�4XDOLWj�GHO�&RQVHUYDWRULR��6L�VHJQDOD�FKH�LO�OLQN�LQGLFDWR�SHU�LQGLYLGXDUH�OH�XOWLPH�UHOD]LRQL�GHO�1G9�
SRUWD�DOOD�SDJLQD�GHJOL�RUJDQL��/D�YRFH�1G9��ULPDQGD�DJOL�DWWL�GHOO
2,9��6L�UDFFRPDQGD�SHUWDQWR�GL�VHSDUDUH�WDOL�DWWL�GD�TXHOOL�GHO�1G9��6L�HYLGHQ]LD��LQILQH��FKH�QHOOD�SDJLQD�GHOOH�UHOD]LRQL�GHO
1XFOHR�QRQ�q�SUHVHQWH�OD�UHOD]LRQH�GHO������

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�FRQVED�LW�LW������QRUPDWLYD

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

1RQ�VL�VHJQDODQR�FULWLFLWj�UHODWLYDPHQWH�DO�TXDGUR�UHJRODPHQWDUH�FRPSOHWR�FRVu�FRPH�ULVXOWDQWH�GDOOD�UHODWLYD�SDJLQD�GHO�VLWR

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

KWWSV���ZZZ�FRQVED�LW�LW����JOL�RUJDQL�H�KWWSV���ZZZ�FRQVED�LW�LW������DWWL�JHQHUDOL

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

1RQ�VL�VHJQDODQR�GLIILFROWj�ULVSHWWR�DJOL�2UJDQL��WXWWL�UHJRODUPHQWH�IXQ]LRQDQWL�SHU�LO�SHULRGR�SUHVR�LQ�HVDPH�

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

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

0LVVLRQ�GHOO
,VWLWX]LRQH�FRQ�HYHQWXDOL�FRQVLGHUD]LRQL�VXOOD�VXD�JHQHVL�H�FRPXQLFD]LRQH��/
,VWLWX]LRQH�q�VHGH�SULPDULD�GL�DOWD�IRUPD]LRQH��VSHFLDOL]]D]LRQH�H�ULFHUFD�QHO�VHWWRUH�PXVLFDOH�H
VYROJH�FRUUHODWH�DWWLYLWj�GL�SURGX]LRQH�DUWLVWLFD��/
,VWLWX]LRQH�ULFRQRVFH�HG�DIIHUPD�FKH�O
DWWLYLWj�GLGDWWLFD�q�LQVFLQGLELOH�GDOO
DWWLYLWj�GL�ULFHUFD�H�SURGX]LRQH�DIILQFKp�O
,QVHJQDPHQWR�SRVVD
FRQFRUUHUH�DOO
HYROYHUVL�GHOOD�VRFLHWj�H�GHOOD�FRQRVFHQ]D�LQ�FDPSR�PXVLFDOH��(VVD�ULFRQRVFH�FRPH�SURSUL�FRPSLWL�SULPDUL�OD�SURPR]LRQH�H�O
RUJDQL]]D]LRQH�GHOOD�ULFHUFD�LQ�FDPSR�PXVLFDOH�H
GHOO
,VWUX]LRQH�VXSHULRUH�DO�ILQH�GL�SHUVHJXLUH�XQ�VDSHUH�FULWLFR��DSHUWR�DO�GLDORJR��DOOR�VFDPELR�GL�LQIRUPD]LRQL��DOOH�QHFHVVLWj�,QGHURJDELOL�GHOOD�FRRSHUD]LRQH�H�GHOOD�LQWHUD]LRQH�GHOOH�FXOWXUH�
QHO�ULVSHWWR�GHOOH�OLEHUWj�GL�ULFHUFD�HG�LQVHJQDPHQWR��/
,VWLWX]LRQH�RSHUD�SHU�LO�UDJJLXQJLPHQWR�GHOOH�SURSULH�ILQDOLWj��FRQ�LO�FRQFRUVR�UHVSRQVDELOH�GHJOL�6WXGHQWL��GHO�'RFHQWL�H�GHO�SHUVRQDOH
WHFQLFR�DPPLQLVWUDWLYR��DVVXPHQGR�FRPH�SUHPLQHQWH�YDORUH�GL�ULIHULPHQWR�LO�ULVSHWWR�GHO�GLULWWL�IRQGDPHQWDOL
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/LQN�DOOD�SDJLQD�GHO�VLWR�GL�SUHVHQWD]LRQH�GHOO
,VWLWX]LRQH�H�R�D�GRFXPHQWL�SURJUDPPDWLFL�

KWWSV���ZZZ�FRQVED�LW�LW���LO�FRQVHUYDWRULR

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

/D�PLVVLRQ�GHOO¶,VWLWXWR�q�GHILQLWD�GDOOR�6WDWXWR�GL�DXWRQRPLD��UHSHULELOH�DOOD�SDJLQD�6WDWXWR�H�UHJRODPHQWL���1HOO¶DQQR�GHOOD�SUHVHQWH�ULOHYD]LRQH��O¶,VWLWX]LRQH�KD�SURYYHGXWR�D�UHQGHUH�SL�
RUJDQLFKH�OH�LQIRUPD]LRQL�D�ULJXDUGR��DJJLRUQDQGR�H�RUJDQL]]DQGR�LQ�PDQLHUD�SL��FKLDUD�OH�UHODWLYH�SDJLQH�GHO�VLWR��DQFKH�DOO¶LQWHUQR�GHOOD�VH]LRQH�$PPLQLVWUD]LRQH�WUDVSDUHQWH��2UJDQL�
6WDWXWR��5HJRODPHQWL�VRQR�IDFLOPHQWH�DFFHVVLELOL�HG�DJJLRUQDWL��4XDVL�WXWWL�JOL�RUJDQL�VRQR�VWDWL�ULQQRYDWL�GL�UHFHQWH��'LUHWWRUH��3UHVLGHQWH��&G$��&$��H�ULVXOWDQR�RJJL�SLHQDPHQWH�IXQ]LRQDQWL��6L
VHJQDOD�FRPH�FRQWLQXLQR�D�PDQFDUH�L�ULIHULPHQWL�DOOH�DWWLYLWj�GL�WHU]D�PLVVLRQH�H�GHL�SURFHVVL�GL�DVVLFXUD]LRQH�GHOOD�TXDOLWj�FRVu�FRPH�QRQ�ULVXOWD�DJJLRUQDWD�OD�SDJLQD�UHODWLYD�DOOD�6WRULD
GHOO¶,VWLWXWR��&RPH�JLj�VHJQDODWR�QHOOH�SUHFHGHQWL�UHOD]LRQL��FRQWLQXD�D�QRQ�HVVHUH�DJJLRUQDWR�LO�5HJRODPHQWR�SHU�OD�GHWHUPLQD]LRQH�GHL�FRQWULEXWL�HG�HVRQHUL�GHJOL�VWXGHQWL��IHUPR�DOO¶$�$�
���������FRVu�FRPH�ULVXOWD�IHUPR�DO���������LO�0DQLIHVWR�GHJOL�6WXGL��/D�SDJLQD�UHODWLYD�DL�GRFHQWL�q�RJJL�FRPSOHWD�HG�DJJLRUQDWD��VRQR�VWDWL�LQWHJUDWL�L�ULIHULPHQWL�DOOH�ULVSHWWLYH�WLWRODULWj�H�DOOD
H�PDLO��DQFKH�VH��SHU�TXDVL�WXWWL�L�GRFHQWL��QRQ�VRQR�ULSRUWDWL�L�ULVSHWWLYL�&�9��6L�UDFFRPDQGD�GL�DJJLRUQDUH�L�FRGLFL�GLVFLSOLQDUL�DOOD�OXFH�GHL�QXRYL�6$'��6L�ULQQRYD��LQILQH��O¶LQYLWR�D�FRVWLWXLUH�XQR
VSHFLILFR�&RPLWDWR�GL�&RQWUROOR�SHU�OD�4XDOLWj�TXDOH�SUHVLGLR�DWWLYR�H�FRVWDQWH�GL�PRQLWRUDJJLR�GL�DVVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj��DQFKH�FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�GL�WXWWL�JOL�6WDNHKROGHU
GHOO¶,VWLWX]LRQH��,O�VLWR�ZHE�LVWLWX]LRQDOH�ULVXOWD�FRPSOHVVLYDPHQWH�FRPSOHWR�H�EHQ�VWUXWWXUDWR��6L�VHJQDOD�LQ�RJQL�FDVR��O¶DVVHQ]D�GL�XQD�YHUVLRQH�LQ�OLQJXD�LQJOHVH��LQGLVSHQVDELOH�SHU�XQD
,VWLWX]LRQH�GL�WDOL�GLPHQVLRQL�DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL�LQ�FRUVR��L�SURJHWWL�GL�ULFHUFD��OH�PRELOLWj�(UDVPXV�H�OD�FRQVLVWHQWH�SUHVHQ]D�GL�VWXGHQWL�VWUDQLHUL�

���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�
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
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(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

/
RIIHUWD�IRUPDWLYD�q�VYLOXSSDWD�SHU�ULVSRQGHUH�DOOH�HVLJHQ]H�GHO�WHUULWRULR��LQ�XQ
RWWLFD�GL�FRVWDQWH�LQQRYD]LRQH�GHO�SDQRUDPD�PXVLFDOH�FRPELQDWR�DOOD�FRQVHUYD]LRQH�GHJOL�HOHPHQWL�GLVWLQWLYL
GHOOD�VWRULD�GHOO
,VWLWXWR��/
RIIHUWD�q�FRQVLGHUHYROPHQWH�DPSLD�H�VSD]LD�GDL�FRUVL�DG�HVDXULPHQWR�GL�SUHYLJHQWH�RUGLQDPHQWR��DL�FRUVL�DFFDGHPLFL�GL�,�H�,,�OLYHOOR��DL�FRUVL�VLQJROL��FRUVL�GL
IRUPD]LRQH�SHUPDQHQWH�H�ULFRUUHQWH��FRUVL�GL�RUGLQDPHQWR�SUH�DFFDGHPLFR�H�SURSHGHXWLFR�QRQFKq�ZRUNVKRS�H�PDVWHUFODVVHV��$PSLD�q�OD�WLSRORJLD�GHL�FRUVL�GL�VWUXPHQWR�DWWLYL��DQFKH
QHOO
DPELWR�GHOOD�PXVLFD�DQWLFD�FRVu�FRPH�QHOOD�GLUH]LRQH�GHOO
LQQRYD]LRQH�FRQ�OH�GLVFLSOLQH�MD]]�H�OH�GLVFLSOLQH�PXVLFDOL�D�LQGLUL]]R�WHFQRORJLFR�

$OWUH�DWWLYLWj�IRUPDWLYH�DWWLYDWH�DXWRQRPDPHQWH�GDOO¶,VWLWX]LRQH�QHOO
D�D��LQ�HVDPH

'HVFUL]LRQH�VLQWHWLFD�GL�HYHQWXDOL�DOWUH�DWWLYLWj�IRUPDWLYH��PDVWHUFODVV��FRUVL�GL�SHUIH]LRQDPHQWR��ZRUNVKRS��DWWLYLWj�LQWHJUDWLYH��HFF�

,O�&RQVHUYDWRULR��1LFFROz�3LFFLQQL��GL�%DUL�VL�FRQILJXUD�FRPH�XQ�FHQWUR�FXOWXUDOH�H�DUWLVWLFR�GL�SULPR�SLDQR��QRQ�OLPLWDQGRVL�DOOD�VROD�DWWLYLWj�GLGDWWLFD�RUGLQDULD�PD�SURSRQHQGRVL�TXDOH�SROR
SULYLOHJLDWR�GL�SURGX]LRQH�PXVLFDOH�H�GL�DOWD�IRUPD]LRQH�FRPSOHPHQWDUH��/
LVWLWX]LRQH�RVSLWD�FRQ�FRQWLQXLWj�DQFKH�QHOO
D�D��LQ�SDUROD�PDVWHUFODVV�WHQXWH�GD�GRFHQWL�H�LQWHUSUHWL�GL�FKLDUD�IDPD�
VHPLQDUL��ZRUNVKRS�H�JLRUQDWH�GL�VWXGLR�FKH�DUULFFKLVFRQR�LO�SHUFRUVR�IRUPDWLYR�GHJOL�VWXGHQWL�DWWUDYHUVR�LO�FRQIURQWR�FRQ�OH�HFFHOOHQ]H�GHO�SDQRUDPD�PXVLFDOH�QD]LRQDOH�H�LQWHUQD]LRQDOH�
/
RIIHUWD�VL�HVWHQGH�D�UDVVHJQH�FRQFHUWLVWLFKH��FRQYHJQL�VFLHQWLILFL�H�SURJHWWL�GL�ULFHUFD�FKH�FRLQYROJRQR�DWWLYDPHQWH�L�GLSDUWLPHQWL�GHOO
LVWLWX]LRQH��IDYRUHQGR�O
LQWHJUD]LRQH�WUD�GLPHQVLRQH
DUWLVWLFD�H�ULIOHVVLRQH�WHRULFD��6LJQLILFDWLYD�q�LQROWUH�OD�SDUWHFLSD]LRQH�D�FRQFRUVL�H�ELHQQDOL�GL�FRPSRVL]LRQH��FKH�VWLPRODQR�OD�FUHDWLYLWj�H�OD�SURGX]LRQH�RULJLQDOH�GHJOL�DOOLHYL��/
LQVLHPH�GL
TXHVWH�LQL]LDWLYH�WHVWLPRQLD�OD�YRFD]LRQH�GHO�&RQVHUYDWRULR�D�HVVHUH�QRQ�VROR�OXRJR�GL�IRUPD]LRQH��PD�DXWHQWLFR�ODERUDWRULR�FXOWXUDOH�DSHUWR�DO�WHUULWRULR�H�DOOD�FRPXQLWj�PXVLFDOH�SL��DPSLD��6L
YHGD�OD�SDJLQD�GHO�VLWR�FKH�UDFFRJOLH�JOL�HYHQWL�KWWSV���ZZZ�FRQVED�LW�LW������HYHQWL

'HVFUL]LRQH�GHO�SURFHVVR�GL�SURJHWWD]LRQH�H�DSSURYD]LRQH�FRUVL

,OOXVWUDUH�VLQWHWLFDPHQWH�LO�SURFHVVR�>SURFHGXUH��FRQVXOWD]LRQL��GDWL�DQDOL]]DWL�H�SDUHUL�DFTXLVLWL��HFF�@�SHU�OD�SURJUDPPD]LRQH�H�DSSURYD]LRQH�GL�QXRYL�FRUVL�H�PRGLILFD�VRSSUHVVLRQH�GL�FRUVL
DXWRUL]]DWL

$�VHJXLWR�GHOO
HPDQD]LRQH�GHOOD�FRQVXWD�FLUFRODUH�PLQLVWHULDOH�UHODWLYD�DOO
DFFUHGLWDPHQWR�PRGLILFD�GHOO
RIIHUWD�IRUPDWLYD��L�VLQJROL�FRQVLJOL�GL�6FXROD�VRQR�LQYLWDWL�D�SUHVHQWDUH�SURSULH�SURSRVWH
DO�&RQVLJOLR�$FFDGHPLFR�LO�TXDOH�YDOXWD�OH�VWHVVH�DOOD�OXFH�GHOOD�GRPDQGD�GL�RIIHUWD�IRUPDWLYD�

(YHQWXDOL�/LQN�D�GRFXPHQWL�GL�ULIHULPHQWR�DO�SURFHVVR�GL�SURJUDPPD]LRQH�PRQLWRUDJJLR�FRUVL�

1XOOD�GD�VHJQDODUH

(OHQFR�GHL�FRUVL�DFFDGHPLFL�VRSSUHVVL�R�VRVSHVL�QHOO
D�D��LQ�HVDPH��FRQ�OH�UHODWLYH�PRWLYD]LRQL�

1XOOD�GD�VHJQDODUH

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD�GHOO
RIIHUWD�DFFDGHPLFD�HURJDWD�GDOO
,VWLWX]LRQH�LQ�UHOD]LRQH�DJOL�RELHWWLYL�LVWLWX]LRQDOL��DO�QXPHUR�GHJOL�LVFULWWL�H�DO�FRQWHVWR�WHUULWRULDOH�GL�ULIHULPHQWR��FRQ
OD�VHJQDOD]LRQH�GL�SXQWL�GL�IRU]D�H�DUHH�GL�PLJOLRUDPHQWR�
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/
RIIHUWD�IRUPDWLYD�DFFDGHPLFD�HURJDWD�GDO�&RQVHUYDWRULR�GL�%DUL�q�DPSLD��FRSUH�WXWWH�OH�GLVFLSOLQH�VWUXPHQWDOL�FODVVLFKH�H�GHO�MD]]��GHOOD�FRPSRVL]LRQH�H�GHOOD�PXVLFD�HOHWWURQLFD��QRQFKp�GHL
SHUFRUVL�GL�GLGDWWLFD�GHOOD�PXVLFD��'D�VHJQDODUH�O
DWWLYD]LRQH�GHL�'RWWRUDWL�GL�5LFHUFD�FRQ�XQ�SHUFRUVR�OHJDWR�DOOD�ULFHUFD�UHODWLYD�DOOD�SURJUDPPD]LRQH�LQIRUPDWLFD�DSSOLFDWD�DOOD�0XVLFD
HOHWWURQLFD�GDO�WLWROR��&RPSRVL]LRQH�PXVLFDOH�HOHWWURDFXVWLFD�FRPSXWD]LRQDOH��PRGHOOL�DOJRULWPLFL�JHQHUDWLYL�H�FRPSOHVVLWj�FRPSXWD]LRQDOH���1XPHURVD�H�DUWLFRODWD�O
DWWLYLWj�GL�PDVWHUFODVV�LQ
GLYHUVL�VHWWRUL�PXVLFDOL��LQ�DPELWR�SHUIRUPDWLYR�H�FRPSRVLWLYR��LQ�JHQHUH�GL�EXRQ�OLYHOOR�FRQ�SXQWH�GL�HFFHOOHQ]D��1RQ�VRQR�DWWLYL�PDVWHU�GL�,�H�,,�OLYHOOR�

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@�

/D�SURFHGXUD�SUHYHGH�LO�FRLQYROJLPHQWR�GHOOH�VWUXWWXUH�GLGDWWLFKH�GL�VXSSRUWR�H�GL�VWLPROR�DOO
DWWLYLWj�GHO�&RQVLJOLR�$FFDGHPLFR��1RQ�ULVXOWDQR�GRFXPHQWL�UHODWLYL�DO�PRQLWRUDJJLR�GHOO
DWWLYLWj�GHL
FRUVL��Qp�VX�XQ�SLDQR�GL�SURJUDPPD]LRQH�D�PHGLR�WHUPLQH�

���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�

,O�5HSRUW�VXOOD�SRSROD]LRQH�VWXGHQWHVFD�ULSRUWD�XQ�QXPHUR�FRPSOHVVLYR�GL�����VWXGHQWL��GL�FXL�����DFFDGHPLFL����GRWWRUDQGL�GL�ULFHUFD�H�����SURSHGHXWLFL��,O�&RQVHUYDWRULR�GL�%DUL�q�IRUWHPHQWH
UDGLFDWR�QHO�WHUULWRULR�SXJOLHVH��FRQ�FLUFD�XQ�����GL�VWXGHQWL�VWUDQLHUL�SURYHQLHQWL�VRSUDWWXWWR�GDOOD�&LQD�H�GLVWULEXLWL�LQ�PDJJLRU�SDUWH�VXOOH�GLVFLSOLQH�GHO�FDQWR��1HJOL�XOWLPL�WUH�DQQL�L�QXPHUL�GHJOL
VWXGHQWL�DFFDGHPLFL�VRQR�SURJUHVVLYDPHQWH�DXPHQWDWL�������FLUFD���PHQWUH�VL�ULVFRQWUD�XQ�GLPLQX]LRQH�GHJOL�VWXGHQWL�GHO�SUHDFFDGHPLFR���������GHQRWDQGR�QHO�WHPSR�XQD�VWDELOLWj�GHO
UDSSRUWR�QXPHULFR�WUD�GRFHQ]D�H�GLVFHQ]D��1RQ�VL�HYLQFH�GDL�UHSRUW�OD�FRQVLVWHQ]D�GHJOL�LVFULWWL�D�FRUVL�VLQJROL�H�VRSUDWWXWWR�VH�JLj�LQVHULWL�QHO�QXPHUR�JOREDOH��1HO�FRUVR�GHO�WULHQQLR�YL�q�VWDWD
XQD�FHUWD�ULGX]LRQH�GHO�QXPHUR�GHJOL�VWXGHQWL�IXRUL�FRUVR��$OFXQH�GLVFLSOLQH�VRQR�VWRULFDPHQWH�XQ�SXQWR�GL�IRU]D�GHOO
RIIHUWD�IRUPDWLYD�H�GHOOD�IUHTXHQ]D��VX�WXWWH�LO�SLDQRIRUWH��D�FXL�VL�q�DJJLXQWR
XQ�LPSRUWDQWH�IOXVVR�GL�VWXGHQWL�FLQHVL�SHU�OH�FODVVL�GL�FDQWR��,O�UDSSRUWR�QXPHULFR��LQ�RJQL�FDVR��YDULD�PHGLDPHQWH�WUD�L���H�L���VWXGHQWL�SHU�GRFHQWH��DQFKH�SHU�OH�GLVFLSOLQH�SL��IUHTXHQWDWH��FRQ
LO�SLFFR�GL���SHU�LO�FDQWR��0HQWUH�DOFXQL�LQVHJQDPHQWL�VRQR�VWRULFDPHQWH�LQ�GLIILFROWj��FRPH�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH��,Q�JHQHUDOH�QRQ�VHPEUD�FKH�L�VHWWRUL�GHO�-D]]�H�GHOOD�0XVLFD�EDURFFD�
SXU�QHO�JLXVWR�DPSOLDPHQWR�GHOO
RIIHUWD�IRUPDWLYD��DEELDQR�LQFRQWUDWR�XQ�SDUWLFRODUH�LQWHUHVVH�QHOOH�QXRYH�JHQHUD]LRQL��0HQWUH�DSSDUH�EXRQR�LO�UDSSRUWR�GRFHQWL�VWXGHQWL�SHU�OD�0XVLFD
HOHWWURQLFD�H�VROLGR�SHU�TXDVL�WXWWL�L�FRUVL�GL�WUDGL]LRQH�FODVVLFD�

���2UJDQL]]D]LRQH�'HOOD�'LGDWWLFD�
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'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
/LQN�DO�5HJRODPHQWR�GLGDWWLFR�DFFDGHPLFR�GHOO
,VWLWX]LRQH��FRQ�O
LQGLFD]LRQH�GHO�'HFUHWR�0LQLVWHULDOH�GL�DSSURYD]LRQH�

KWWSV���ZZZ�FRQVED�LW�JHW)LOH�SKS"LG ����

/LQN�0DQLIHVWR�GHJOL�VWXGL�

KWWSV���ZZZ�FRQVED�LW�LW�PDQLIHVWRBVWXGLBLWD

/LQN�DOOD�SDJLQD�GHO�VLWR�VX�FXL�VRQR�SXEEOLFDWL�L�SURJUDPPL�GL�FLDVFXQ�LQVHJQDPHQWR�FRQ�L�UHODWLYL�GRFHQWL�WLWRODUL�SHU�O
D�D��LQ�FRUVR�

KWWSV���ZZZ�FRQVED�LW�LW���RIIHUWD�IRUPDWLYD

0RGDOLWj�GL�DPPLVVLRQH�H�YHULILFD

%UHYH�GHVFUL]LRQH�GHOOH�PRGDOLWj�GL�DPPLVVLRQH��UHFXSHUR�GHOOH�FDUHQ]H�LQ�LQJUHVVR��DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�H�FXOWXUDOL�GHJOL�VWXGHQWL�LQWHUQD]LRQDOL�H�SURYD�ILQDOH��FRQ
GHVFUL]LRQH�GHL�VXSSRUWL�SUHYLVWL�SHU�VWXGHQWL�FRQ�ELVRJQL�VSHFLDOL

/
DFFHVVR�DL�FRUVL�q�UHJRODWR�GD�HVDPL�GL�VHOH]LRQH��LO�FDQGLGDWR�ULVXOWDWR�LGRQHR�KD�GLULWWR�DOO
LVFUL]LRQH�VROR�VH�ULHQWUD�QHO�QXPHUR�SURJUDPPDWR�4XDORUD�LO�FDQGLGDWR�HYLGHQ]L�ODFXQH�QHOOD
SUHSDUD]LRQH�WHRULFR�PXVLFDOH��RWWHQHQGR�FRPXQTXH�O
LGRQHLWj�FRQ�YDOXWD]LRQH�SDUL�R�VXSHULRUH�D���������q�WHQXWR�DOOD�IUHTXHQ]D�GL�XQ�PRGXOR�GL�RIIHUWD�IRUPDWLYR�DJJLXQWLYR�3HU�L�FLWWDGLQL
QRQ�FRPXQLWDUL��LO�&RQVHUYDWRULR�ULPDQGD�DOOH�GLVSRVL]LRQL�PLQLVWHULDOL�LQ�PDWHULD�GL�LQJUHVVR��VRJJLRUQR�H�LPPDWULFROD]LRQH�GHJOL�VWXGHQWL�VWUDQLHUL��3HU�L�FLWWDGLQL�QRQ�FRPXQLWDUL��LO
&RQVHUYDWRULR�ULPDQGD�DOOH�GLVSRVL]LRQL�PLQLVWHULDOL�LQ�PDWHULD�GL�LQJUHVVR��VRJJLRUQR�H�LPPDWULFROD]LRQH�GHJOL�VWXGHQWL�VWUDQLHUL��,O�&RQVHUYDWRULR�SURPXRYH�O
LQFOXVLRQH�GHJOL�VWXGHQWL�FRQ
GLVDELOLWj��/�������������'LVWXUEL�6SHFLILFL�GHOO
$SSUHQGLPHQWR��/������������H��SL��LQ�JHQHUDOH��FRQ�%LVRJQL�(GXFDWLYL�6SHFLDOL��*OL�VWXGHQWL�LQWHUHVVDWL�SRVVRQR�GHSRVLWDUH�OD�FHUWLILFD]LRQH
PHGLFD�LQ�VHJUHWHULD�DO�PRPHQWR�GHOO
LVFUL]LRQH��DFFHGHQGR�FRVu�D�XQD�GLGDWWLFD�LQGLYLGXDOL]]DWD�H�SHUVRQDOL]]DWD��FRQ�HYHQWXDOL�PLVXUH�FRPSHQVDWLYH�H�R�GLVSHQVDWLYH�H�VWUXPHQWL�YDOXWDWLYL
DGHJXDWL��*OL�VWXGHQWL�FRQ�GLVDELOLWj�ULFRQRVFLXWD�DL�VHQVL�GHOOD�/���������FRQ�LQYDOLGLWj�SDUL�R�VXSHULRUH�DO�����SRVVRQR�LQROWUH�EHQHILFLDUH�GHL�VHUYL]L�GL�LQWHJUD]LRQH�HURJDWL�GDOO
$',68�3XJOLD�

/LQN�5HJRODPHQWL�GL�ULIHULPHQWR�

KWWSV���ZZZ�FRQVED�LW�LW������QRUPDWLYD

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�GHOOD�FRPSOHWH]]D��TXDOLWj�H�DFFHVVLELOLWj�GHOOH�LQIRUPD]LRQL�UHODWLYH�DO�0DQLIHVWR�GHJOL�VWXGL��DL�SURJUDPPL��DOO
RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD�H�DOOH�PRGDOLWj�GL
DPPLVVLRQH�H�YHULILFD��FRQ�ULIHULPHQWR�DL�5HJRODPHQWL�H�DOWUL�GRFXPHQWL�LVWLWX]LRQDOL��>6WDQGDUG�����$PPLVVLRQH�GHJOL�VWXGHQWL��SURJUHVVLRQH�GL�FDUULHUD��ULFRQRVFLPHQWR�H
FHUWLILFD]LRQH@�

/H�LQIRUPD]LRQL�VXOO
RIIHUWD�IRUPDWLYD�VRQR�IDFLOPHQWH�UHSHULELOL�VXO�VLWR�H�ULVXOWDQR�FRPSOHWH�H�RUGLQDWH�SHU�WXWWL�JOL�DVSHWWL�OHJDWL�DOO
RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD��,O�5HJRODPHQWR�DFFDGHPLFR�q
VWDWR�DJJLRUQDWR�QHO������SHU�LQVHULUH�L�'RWWRUDWL�GL�ULFHUFD�PHQWUH�ULVXOWD�GDWDWR�LO�0DQLIHVWR�GHJOL�VWXGL��������������1RQ�VRQR�SUHVHQWL��VH�QRQ�LQ�PLVXUD�LUULOHYDQWH��L�&9�GHL�GRFHQWL��,
UHJRODPHQWL�SHU�WXWWL�JOL�DVSHWWL�FKH�ULJXDUGDQR�OD�GLGDWWLFD�VRQR�DJJLRUQDWL��FKLDUL��FRHUHQWL�H�IRUPDOPHQWH�DSSURYDWL�FRVu�FRPH�VRQR�EHQ�GHILQLWH�OH�PRGDOLWj�GL�DPPLVVLRQH�H�WXWWH�OH�IDVL�GHO
SHUFRUVR�DFFDGHPLFR�H�GHOOD�SURYD�ILQDOH��$QFKH�OD�UHODWLYD�PRGXOLVWLFD�ULVSRQGH�D�UHTXLVLWL�GL�FKLDUH]]D��FRPSOHWH]]D�H�DFFHVVLELOLWj��/D�GLGDWWLFD�LQFOXVLYD�q�EHQ�HYLGHQ]LDWD�VXO�VLWR�HG�LO
&RQVHUYDWRULR�GL�%DUL�KD�PHULWRULDPHQWH�GHGLFDWR�WUH�&RQYHJQL�D��'6$�H�GLVDELOLWj��O
LQFOXVLRQH�QHO�VLVWHPD�$)$0��ILQ�GDO�������GLPRVWUDQGR�XQD�SDUWLFRODUH�DWWHQ]LRQH�H�VHQVLELOLWj�D�TXHVWD
WHPDWLFD�

���3HUVRQDOH�

https://www.consba.it/getFile.php?id=4568
https://www.consba.it/it/manifesto_studi_ita
https://www.consba.it/it/7/offerta-formativa
https://www.consba.it/it/1516/normativa


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

1XPHURVLWj�GL�GRFHQWL�FRQ�WLSRORJLD�GL�LQFDULFR�SHU�,VWLWX]LRQH�DO��������������GDWL�085

9LVXDOL]]D�5HSRUW
/LQN�DOOD�SXEEOLFD]LRQH�GL�SURFHGXUH�HG�HVLWL�SHU�LO�UHFOXWDPHQWR�GHO�SHUVRQDOH�GRFHQWH�HVWHUQR��EDQGL�H�JUDGXDWRULH��

KWWSV���ZZZ�FRQVED�LW�LW������EDQGL�GL�FRQFRUVR

'HVFUL]LRQH�SURFHGXUH�GL�DIILGDPHQWR�GHJOL�LQFDULFKL�GL�GRFHQ]D��FRPSUHVL�TXHOOL�H[WUDFXUULFXODUL��DVVHJQDWL�DO�SHUVRQDOH�LQWHUQR�HG�HVWHUQR�

*OL�LQFDULFKL�GL�GRFHQ]D�VRQR�DVVHJQDWL�FRQ�'HFUHWR�'LUHWWRULDOH�VX�SURSRVWD�GHL�&RQVLJOL�GL�6FXROD�H�DSSURYDWL�GDO�&RQVLJOLR�$FFDGHPLFR�

/LQN�DL�UHJRODPHQWL�SHU�O
DVVHJQD]LRQH�GL�LQFDULFKL�IXRUL�WLWRODULWj�H�DWWULEX]LRQH�RUH�DJJLXQWLYH�DL�GRFHQWL�GL�UXROR�

KWWSV���ZZZ�FRQVED�LW�JHW)LOH�SKS"LG ���

3HUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�ELEOLRWHFDULR

1XPHURVLWj�GHO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�ELEOLRWHFDULR�FRQ�LQGLFD]LRQH�GL�WLSRORJLD�FRQWUDWWXDOH�H�TXDOLILFD�GL�FLDVFXQ�DGGHWWR���GDWL�SUHFDULFDWL�085

9LVXDOL]]D�5HSRUW
3LDQR�GHOOH�DWWLYLWj�GL�IRUPD]LRQH�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH��FRPSUHQVLYR�GHOOD�IRUPD]LRQH�REEOLJDWRULD��SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��DQWLULFLFODJJLR��FRGLFH�GL
FRPSRUWDPHQWR��WUDVSDUHQ]D��SULYDF\��VLFXUH]]D�VXO�ODYRUR��H�GHOOH�DWWLYLWj�GL�VYLOXSSR�DJJLRUQDPHQWR�SURIHVVLRQDOH�H�LQQRYD]LRQH�GLGDWWLFD�H�PHWRGRORJLFD��

,O�SHUVRQDOH�QRQ�GRFHQWH�DGHPSLH�DQQXDOPHQWH�DJOL�REEOLJKL�GL�IRUPD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�H�KD�SDUWHFLSDWR�LQ�GDWD���GLFHPEUH������DG�XQ�FRUVR�GL�IRUPD]LRQH�VXOOD�VLFXUH]]D
VXO�ODYRUR�H�LQ�GDWD����RWWREUH������D�XQ�FRUVR�GL�IRUPD]LRQH�FRQJLXQWD�FRQ�DOWUL�&RQVHUYDWRUL�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�FRGLFH�GL�FRPSRUWDPHQWR��$O�SHUVRQDOH�GRFHQWH
VRQR�LQYHFH�GHGLFDWL�PRPHQWL�IRUPDWLYL�ULFRUUHQWL��WUD�FXL�XQ�FRQYHJQR�DQQXDOH�RUJDQL]]DWR�GDOO
LVWLWX]LRQH�VWHVVD�VXL�WHPL�GHOOD�GLGDWWLFD�LQFOXVLYD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�'LVWXUEL
6SHFLILFL�GHOO
$SSUHQGLPHQWR��DOOD�GLVDELOLWj�H�DOO
LQFOXVLRQH�QHO�VLVWHPD�$)$0�

%HQHVVHUH�RUJDQL]]DWLYR

LQGLFDUH�VH�HIIHWWXDWD�O
LQGDJLQH�VXO�EHQHVVHUH�RUJDQL]]DWLYR�QHL�FRQIURQWL�GHO�SHUVRQDOH�H��LQ�FDVR�DIIHUPDWLYR��IRUQLUH�VLQWHVL�GHL�ULVXOWDWL�


��FDPSR�IDFROWDWLYR�

,QGDJLQH�QRQ�HIIHWWXDWD�

9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�FRPSOHVVLYD�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�LQ�UDSSRUWR�DOO
RIIHUWD�IRUPDWLYD��JOL�LVFULWWL�H�DOOH�VWUXWWXUH�GLGDWWLFKH��

/D�SLDQWD�RUJDQLFD�GHO�&RQVHUYDWRULR��QHOO¶DQQR�GHOOD�SUHVHQWH�ULOHYD]LRQH��KD�GRYXWR�WHQHU�FRQWR�GHOOD�ULGHWHUPLQD]LRQH�G
RUJDQLFR�FRQ�OD�ULGX]LRQH�GL�XQD�FDWWHGUD���1RWD�085�Q������GHO
�������������LQ�FRQIRUPLWj�DOO¶DUW�����FR�����GHOOD�/HJJH�Q�����������/HJJH�)LQDQ]LDULD���'HOOH�����FDWWHGUH�DWWLYH��������������ULVXOWDYDQR�D�WHPSR�LQGHWHUPLQDWR�H����D�WHPSR�GHWHUPLQDWR
�������FRQ�XQ�QRWHYROH�LQFUHPHQWR�GHL�GRFHQWL�D�7�,��1XPHUL�FKH�FRQVHQWRQR�XQD�UHODWLYD�VWDELOLWj�GHO�SHUVRQDOH�GRFHQWH�H��FRQVHJXHQWHPHQWH��XQD�PLJOLRUH�FRQWLQXLWj�GLGDWWLFD��&RPH�JLj
VHJQDODWR�QHOOH�SUHFHGHQWL�ULOHYD]LRQL��VL�HYLGHQ]LD��LQ�RJQL�FDVR��XQD�RJJHWWLYD�VSURSRU]LRQH�WUD�LO�QXPHUR�GHL�GRFHQWL�H�JOL�VWXGHQWL�DWWXDOPHQWH�LVFULWWL��FRQVHJXHQWHPHQWH��VL�LQYLWD�LO�&RQVLJOLR
$FFDGHPLFR�D�SUHGLVSRUUH�XQD�DSSURIRQGLWD�DQDOLVL�GHL�WUHQG�UHODWLYL�DOOH�LVFUL]LRQL�GHOOH�VLQJROH�VFXROH��DO�ILQH�GL�HODERUDUH�XQ�SLDQR�VWUDWHJLFR�D�PHGLR�H�OXQJR�WHUPLQH�SHU�YDOXWDUH��DOOD�OXFH

file:///gotenberg/tmp/T4mYyykKoorT9rz3fa3ucSGrDCfoqPSh/nvReportDati.php?codice=8&yearsel=2026&SESSION=lBEYxDmvtDD5x0gZVRLaJkjUJkYp64hx
https://www.consba.it/it/3695/bandi-di-concorso
https://www.consba.it/getFile.php?id=596
file:///gotenberg/tmp/T4mYyykKoorT9rz3fa3ucSGrDCfoqPSh/nvReportDati.php?codice=9&yearsel=2026&SESSION=lBEYxDmvtDD5x0gZVRLaJkjUJkYp64hx


GHOOH�LVWDQ]H�GHO�WHUULWRULR��OH�QHFHVVDULH�D]LRQL�GD�PHWWHUH�LQ�FDPSR�D�VRVWHJQR�GHOOH�FDWWHGUH�LQ�VRIIHUHQ]D��$QFKH�LO�SHUVRQDOH�DPPLQLVWUDWLYR�DSSDUH�VWDELOH��7XWWH�OH�ILJXUH�DSLFDOL�VRQR�D
WHPSR�LQGHWHUPLQDWR�H��GHOOH����XQLWj�FRPSOHVVLYH��VROR���VRQR�D�WHPSR�GHWHUPLQDWR����DVVLVWHQWL�H���FRDGLXWRUL���FRQ�XQ�LQFUHPHQWR�DQFKH�LQ�TXHVWR�FDVR�GHO�SHUVRQDOH�D�7�,�

9DOXWD]LRQH�GHOO¶DGHJXDWH]]D�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�HVWHUQR�H�DIILGDPHQWR�GHJOL�LQFDULFKL�GL�GRFHQ]D��FRPSUHVL�TXHOOL�H[WUDFXUULFXODUL��H�GHOOH�RUH�DJJLXQWLYH�DO
SHUVRQDOH�LQWHUQR�HG�HVWHUQR��>����&RUSR�GRFHQWH@�

7XWWH�OH�SURFHGXUH�GL�VHOH]LRQH�GHO�SHUVRQDOH�VRQR�RSSRUWXQDPHQWH�SXEEOLFL]]DWH�QHOOD�VSHFLILFD�SDJLQD�GL�$PPLQLVWUD]LRQH�WUDVSDUHQWH�³%DQGL�GL�FRQFRUVR´��,Q�WDOH�SDJLQD��VRQR�ULOHYDELOL�WUH
VRWWRVH]LRQL��EDQGL�DSHUWL��EDQGL�FRQ�SURFHGXUD�LQ�FRUVR�H�EDQGL�HVSOHWDWL��7XWWH�OH�SURFHGXUH�LQGLFDWH�DSSDLRQR�SLHQDPHQWH�FRQIRUPL�DOOH�QRUPH�YLJHQWL��/H�PRGDOLWj�GL�DVVHJQD]LRQH�GHJOL
LQFDULFKL�GL�GRFHQ]D�DVVHJQDWL�DO�SHUVRQDOH�LQWHUQR�HG�HVWHUQR��OD�UHODWLYD�GXUDWD�H�L�FRVWL�FRQQHVVL��VRQR�UHJRODPHQWDWL�GD�XQR�VSHFLILFR�³5HJRODPHQWR�UHFDQWH�OH�PRGDOLWj�H�FULWHUL�SHU
O¶DWWULEX]LRQH�GL�RUH�GL�GLGDWWLFD�DJJLXQWLYD�DO�SHUVRQDOH�GRFHQWH´���������DQFKH�DOOD�OXFH�GHL�ULVSHWWLYL�&&1,�GL�VHWWRUH�

9DOXWD]LRQH�GHO�SLDQR�GL�DWWLYLWj�GL�IRUPD]LRQH�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�

1HOO¶DQQR�GHOOD�ULOHYD]LRQH��O¶,VWLWX]LRQH�KD�RUJDQL]]DWR��LQ�OLQHD�FRQ�JOL�REEOLJKL�GL�OHJJH��DOFXQL�LQFRQWUL�SHU�LO�SHUVRQDOH�QRQ�GRFHQWH�VXOOD�VLFXUH]]D�H�VXOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��1RQ
VL�ULOHYDQR��LQYHFH��VSHFLILFKH�DWWLYLWj�GL�IRUPD]LRQH�ULVHUYDWH�DO�FRUSR�GRFHQWH��&RPSOHVVLYDPHQWH�PDQFD�XQ�SLDQR�VWUXWWXUDWR�GL�IRUPD]LRQH�GHO�SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�

���6HUYL]L�DJOL�VWXGHQWL�H�'LULWWR�DOOR�VWXGLR�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
0RGHOOL�GL�GLSORPD�6XSSOHPHQW�DGRWWDWL��YHGL�''�Q�����GHO���PDU]R�������
*BPRGHOOLBVXSSOHPHQWBSHUBDQYXUB�����SGI�6FDULFD�LO�ILOH
'LFKLDUD]LRQH�VRWWRVFULWWD�GDO�/HJDOH�UDSSUHVHQWDQWH�GL�ULODVFLR�D�WXWWL�JOL�VWXGHQWL�GHO�'LSORPD�6XSSOHPHQW�
$BDWWHVWD]LRQHB'LUHWWRUHBULODVFLRBVXSSOHPHQW�SGI�6FDULFD�LO�ILOH
(VRQHUL�7RWDOL���GDWL�SUHFDULFDWL�085�
9LVXDOL]]D�5HSRUW
(VRQHUL�3DU]LDOL���GDWL�SUHFDULFDWL�085�
9LVXDOL]]D�5HSRUW
,QWHUYHQWL�,VWLWXWR���GDWL�SUHFDULFDWL�085�
9LVXDOL]]D�5HSRUW
'LULWWR�DOOR�VWXGLR

'HVFUL]LRQH�GHOOH�D]LRQL�UHODWLYH�DOO
DSSOLFD]LRQH�GHOOH�QRUPH�VXO�'LULWWR�DOOR�VWXGLR��DOO
XWLOL]]D]LRQH�GHOOH�ERUVH�GL�VWXGLR�H�DOOH�DWWLYLWj�UHWULEXLWH�ULVHUYDWH�DJOL�VWXGHQWL

/D�FRQWULEX]LRQH�VWXGHQWHVFD�LVWLWX]LRQDOH�RVVHUYD�OH�SUHVFUL]LRQL�VWDWDOL�LQ�PDWHULD�H�DSSOLFD�ROWUH�DOOD�QR�WD[�DUHD�OH�ULGX]LRQL�GHL�FRQWULEXWL�DJOL�VWXGHQWL�LQ�SDUWLFRODUL�VLWXD]LRQL�GL�UHGGLWR�H�GL
PHULWR��$�FLz�VL�DJJLXQJRQR�OH�HVHQ]LRQL�SHU�JOL�VWXGHQWL�DIIHWWL�GD�GLVDELOLWj�H�LQYDOLGLWj�H�YHQJRQR�EDQGLWH�DQQXDOPHQWH�SURFHGXUH�GL�VHOH]LRQH�SHU�FROODERUD]LRQL�VWUXPHQWDOL�DOOH�DWWLYLWj
GLGDWWLFKH�H�SHU�O
DIILGDPHQWR�GL�FRQWUDWWL�GL�FROODERUD]LRQH

'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�ULFRQRVFLPHQWR�GL�&)$�LQ�LQJUHVVR

/LQN�DOOD�SDJLQD�GHO�VLWR�XIILFLDOH�GHOO
,VWLWX]LRQH�LQ�FXL�q�SXEEOLFDWR�LO�UHODWLYR�UHJRODPHQWR�R�OH�LQIRUPD]LRQL�SHU�JOL�VWXGHQWL��FRPSUHVD�PRGXOLVWLFD�XWLOL]]DWD�
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KWWSV���ZZZ�FRQVED�LW�JHW)LOH�SKS"LG ����

0RELOLWj�LQ�HQWUDWD�H�LQ�XVFLWD�VWXGHQWL

'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�JHVWLRQH�GHOOD�PRELOLWj�LQ�LQJUHVVR�H�LQ�XVFLWD��JHVWLRQH�GHOOH�SUDWLFKH�FRQQHVVH�DOOD�PRELOLWj�LQ�HQWUDWD��VXSSRUWR�QHOOD�ULFHUFD�GHOO
DOORJJLR��LQFOXVLRQH�LQ�UHWL
VRFLDOL�TXDOL�(61�±�(UDVPXV�6WXGHQW�1HWZRUN��VXSSRUWR�OLQJXLVWLFR�H�VXSSRUWR�DOO
LQVHULPHQWR�GLGDWWLFR�H�FXOWXUDOH��HFF��

3HU�TXDQWR�DWWLHQH�DOOD�PRELOLWj�LQ�LQJUHVVR�GHJOL�VWXGHQWL�FLQHVL�LO�UHIHUHQWH�GHOOH�UHOD]LRQL�FRQ�OD�&LQD�DIILDQFD�O¶XIILFLR�GL�VHJUHWHULD�GHO�FRUVL�DFFDGHPLFL����ULOHYD]LRQH�GHL�SRVWL�ULVHUYDWL�DO
FRQWLQJHQWH�HG�DO�SURJHWWR�7XUDQGRW�����JHVWLRQH�SLDWWDIRUPD�XQLYHUVLWDO\�����LQWHUD]LRQH�FRQ�JOL�VWXGHQWL�LVFULWWL�VLD�D�PH]]R�H�PDLO�FKH�LQ�SUHVHQ]D�FRQ�O¶DXVLOLR�GL�XQR�VWXGHQWH�PDGUHOLQJXD
FLQHVH�SHU�VXJJHULPHQWL�GL�FDUDWWHUH�ORJLVWLFR�H�SHU�JHVWLUH�L�SULPL�FRQWDWWL�FRQ�L�GRFHQWL

6HUYL]L�GL�RULHQWDPHQWR

'HVFUL]LRQH�GHL�VHUYL]L�GL�RULHQWDPHQWR�GLVSRQLELOL�SHU�JOL�VWXGHQWL��GLVWLQJXHQGR�WUD�VHUYL]L�LQ�LQJUHVVR��LQ�LWLQHUH�H�LQ�XVFLWD��FRPSUHVL�WLURFLQL�

6RQR�VWDWH�LQROWUDWH�DOOH�6FXROH�GL�YDULR�RUGLQH�H�JUDGR�GHOO¶DUHD�PHWURSROLWDQD�LQIRUPD]LRQL��GD�ULYROJHUH�D�VWXGHQWL�H�IDPLJOLH�GHOOH�ULVSHWWLYH�VFXROH��LQ�PHULWR�DOOH�DWWLYLWj�GLGDWWLFR�DUWLVWLFKH
RIIHUWH�GDO�&RQVHUYDWRULR�3LFFLQQL��DL�ILQL�GHOO¶RULHQWDPHQWR�LQ�LQJUHVVR��6RQR�VWDWH�LQROWUH�IRUQLWH�LQIRUPD]LRQL�SHU�JOL�DVSHWWL�UHODWLYL�DJOL�DWWL�DPPLQLVWUDWLYL�GD�VYROJHUH�SHU�OH�SURFHGXUH�GL
LPPDWULFROD]LRQH�H�LVFUL]LRQH��6X�ULFKLHVWD�GL�6FXROH�GHO�WHUULWRULR�LQWHUHVVDWH�VRQR�VWDWH�VYROWH�DWWLYLWj�GL�SURPR]LRQH�QHOOH�VHGL�ULFKLHGHQWL��'XUDQWH�WDOL�JLRUQDWH�VL�VRQR�HVLELWL�VWXGHQWL�GHO
&RQVHUYDWRULR�3LFFLQQL�H�L�'RFHQWL�GHL�YDUL�FRUVL�GL�VWXGLR�KDQQR�SUHVHQWDWR�O¶RIIHUWD�IRUPDWLYD�H�ULVSRVWR�DOOH�GRPDQGH�GHJOL�XWHQWL��7DOL�IRUPH�GL�RULHQWDPHQWR�LQ�LQJUHVVR�KDQQR�ULVFRVVR�XQ
QXPHURVR�VHJXLWR�GL�VFXROH�VHFRQGDULH�GL�SULPR�H�VHFRQGR�JUDGR��QRQFKp�VLQJROL�XWHQWL�LQWHUHVVDWL�DL�FRUVL�GL�VWXGLR�GHO�&RQVHUYDWRULR��(
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/D�%LEOLRWHFD�DSSDUH�DPSLDPHQWH�DGHJXDWD�DOOH�QHFHVVLWj�GHO�&RQVHUYDWRULR��/D�ULDSHUWXUD�GHOOD�SDOD]]LQD�FKH�RVSLWD�OD�%LEOLRWHFD�KD�FRQVHQWLWR�GL�GLVSRUUH�GL�VSD]L�DGHJXDWL�SHU�OD
FRQVXOWD]LRQH�GHL�UHSHUWRUL�GL�SULPD�ULFHUFD��OD�FRQVXOWD]LRQH�GHL�PDWHULDOL�ULFKLHVWL�LQ�OHWWXUD�H�LO�SUHVWLWR��/¶XWHQ]D�KD�D�GLVSRVL]LRQH�GXH�SF��GRWDWL�DQFKH�GL�OHWWRUH�DXGLR�YLGHR��PHQWUH�LO
SHUVRQDOH�SXz�GLVSRUUH�GL�XOWHULRUL�WUH�SF��*OL�RUDUL�GL�DSHUWXUD�DO�SXEEOLFR�FRSURQR�DPSLDPHQWH�OH�QHFHVVLWj�GHOO¶XWHQ]D�JUD]LH�DQFKH�DOOD�SUHVHQ]D�GL�FROODERUDWRUL�H�FRDGLXWRUL�FKH�FRQVHQWRQR
GL�SURFHGHUH�DOOD�FRQVXOWD]LRQH�H�DO�SUHVWLWR��3DUWLFRODUPHQWH�DSSUH]]DELOH�LO�VHUYL]LR�GL�FRQVXOHQ]D�RIIHUWR�GDO�GRFHQWH�ELEOLRWHFDULR�VLD�RQ�OLQH�FKH�LQ�SUHVHQ]D��QHOOD�SUHSDUD]LRQH�GHL�ODYRUL�GL
WHVL�ILQDOH��$�WDO�ULJXDUGR��YLVWR�LO�FUHVFHQWH�XWLOL]]R�GHOOH�IRQWL�LQIRUPDWLFKH�GD�SDUWH�GHJOL�VWXGHQWL��VL�VXJJHULVFH�GL�YDOXWDUH�O¶DFTXLVWR�GL�VRIWZDUH�SHU�LO�FRQWUROOR�GHOO¶XVR�GHOO¶$,�QHOOD�UHGD]LRQH
GHOOH�WHVL��H�J��&RPSLODWLR�0DJLVWHU��

���,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�FRQVED�LW�LW����LQWHUQDWLRQDO�H�KWWSV���ZZZ�FRQVED�LW�LW������HUDVPXV

/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

/H�OLQHH�VWUDWHJLFKH�DGRWWDWH�VL�FROORFDQR�QHO�TXDGUR�GHOOD�(&+(�����������H�GHOO¶(UDVPXV�3ROLF\�6WDWHPHQW�GHOO¶,VWLWX]LRQH��/D�VWUDWHJLD�PLUD�D��UDIIRU]DUH�OD�PRELOLWj�GL�VWXGHQWL��GRFHQWL�H
VWDII��FRQVROLGDUH�H�DPSOLDUH�LO�SDUWHQDULDWR�HXURSHR�HG�H[WUD�8(��SURPXRYHUH�LO�SLHQR�ULFRQRVFLPHQWR�GHL�FUHGLWL��LQFUHPHQWDUH�OD�SDUWHFLSD]LRQH�D�%,3�H�SURJHWWL�LQWHQVLYL�EUHYL��IDYRULUH
O¶LQWHUQD]LRQDOL]]D]LRQH�³DW�KRPH´�DWWUDYHUVR�O¶DFFRJOLHQ]D�GL�GRFHQWL�RVSLWL��VWXGHQWL�LQFRPLQJ��PDVWHUFODVV�H�SURGX]LRQL�DUWLVWLFKH�LQWHUQD]LRQDOL��UHQGHUH�SL��YLVLELOH�LO�&RQVHUYDWRULR�QHO
VLVWHPD�HXURSHR�H�JOREDOH�GHOOD�IRUPD]LRQH�PXVLFDOH�VXSHULRUH��6XO�SLDQR�HFRQRPLFR��OD�VWUDWHJLD�q�VRVWHQXWD�GD�IRQGL�(UDVPXV���085�H�IRQGL�GL�,VWLWXWR�GHOLEHUDWL�SHU�LQWHJUDUH�OH�ERUVH�
VRVWHQHUH�OD�SDUWHFLSD]LRQH�D�SURJHWWL�LQWHUQD]LRQDOL�H�FRSULUH��TXDQGR�SUHYLVWR��FRVWL�FRQQHVVL�DOO¶DFFRJOLHQ]D�GL�VWXGHQWL�VWUDQLHUL�QHL�%,3��5LOHYDQWH�q�OD�ULFHUFD�GL�SDUWHQDULDWL�FRQ�,VWLWX]LRQL
&LQHVL�LQWHUHVVDWH�D�FRQGLYLGHUH�SHUFRUVL�IRUPDWLYL�GL�DOWD�IRUPD]LRQH���$EELDPR�VWDQ]LDPHQWL�SHU�O¶LQWHUQD]LRQDOL]]D]LRQH�FKH�FRQVHQWRQR�PRELOLWj�GL�IRUPD]LRQH�H�SURPR]LRQH�7UDPLWH�8QL�
,WDOLD�OD�QRVWUD�,VWLWX]LRQH�KD�XQD�EXRQD�YLVLELOLWj�SUHVVR�L�FHQWUL�DFFUHGLWDWL�DO�ILQH�GL�DWWLUDUH�SUHVVR�GL�QRL�XQ�QXPHUR�UDJJXDUGHYROH�GL�VWXGHQWL�FLQHVL���3RWHQ]LDPHQWR�GHOOD�ULFHUFD�GL�SDUWQHU
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LQWHUQD]LRQDOL�VHFRQGR�GLUHWWLYH�085������������ILUPDWL�GXH�DFFRUGL�QHO�������XQR�FRQ�O¶$UPHQLD��<HUHYDQ�6WDWH�DQG�)LOP�,QVWLWXWH��HG�XQR�FRQ�OD�1XRYD�=HODQGD��8QLYHUVLW\�RI�:DLNDWR���,Q
VWDQG�E\�XQ�DFFRUGR�FRO�&LOH�HG�XQR�FRO�&DQDGD��D�FXUD�GHOOD�3URI�VVD�9LQFL��)LQH�GL�WDOH�SRWHQ]LDPHQWR�����$WWLUDUH�VWXGHQWL�LQWHUQD]LRQDOL�LQ�HQWUDWD����3RWHQ]LDUH�LO�&9�DUWLVWLFR�LQWHUQD]LRQDOH
GHJOL�VWXGHQWL�GHO�&RQVHUYDWRULR�GL�%DUL����&R�SURJHWWD]LRQH�DUWLVWLFD����(VSDQVLRQH�DUHH�GL�ULFHUFD�DUWLVWLFD

0RGDOLWj�GL�JHVWLRQH�PRELOLWj

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

/D�JHVWLRQH�GHOOD�PRELOLWj�q�DUWLFRODWD�LQ�WUH�IDVL��LQIRUPD]LRQH�VHOH]LRQH��DFFRPSDJQDPHQWR�DPPLQLVWUDWLYR�GLGDWWLFR��FKLXVXUD�H�UHQGLFRQWD]LRQH��3HU�JOL�VWXGHQWL�RXWJRLQJ�O¶8IILFLR�SXEEOLFD�H
GLIIRQGH�L�EDQGL��VXSSRUWD�OD�FDQGLGDWXUD��OD�VFHOWD�GHOOD�GHVWLQD]LRQH��OD�UHGD]LRQH�GHOO¶2/$�'/$��OD�GHILQL]LRQH�GHO�SLDQR�GL�VWXGL�H�OD�VWLSXOD�GHO�FRQWUDWWR�ILQDQ]LDULR��DO�ULHQWUR�FXUD�OD�YHULILFD
GHOOD�GRFXPHQWD]LRQH��GHO�7UDQVFULSW�RI�5HFRUGV�&HUWLILFDWH�RI�6WD\�H�LO�ULFRQRVFLPHQWR�GHL�&)$��3HU�JOL�VWXGHQWL�LQFRPLQJ�O¶8IILFLR�ULFHYH�OH�QRPLQDWLRQ��YHULILFD�O¶HVLVWHQ]D�GHOO¶DFFRUGR�DWWLYR�
UDFFRJOLH�/HDUQLQJ�$JUHHPHQW��PHWWH�LQ�FRQWDWWR�OR�VWXGHQWH�FRQ�OH�VWUXWWXUH�GLGDWWLFKH��DVVLFXUD�LO�ULODVFLR�GHL�GRFXPHQWL�ILQDOL�H�FXUD�LO�GLDORJR�FRQ�O¶LVWLWX]LRQH�SDUWQHU��3HU�GRFHQWL�H�VWDII��OD
JHVWLRQH�FRPSUHQGH�OD�SXEEOLFD]LRQH�GHL�EDQGL��OD�VHOH]LRQH��OD�SUHGLVSRVL]LRQH�H�ILUPD�GHL�0RELOLW\�$JUHHPHQW��O¶DVVLVWHQ]D�SHU�LQYLWL��DVVLFXUD]LRQL��PLVVLRQL��FHUWLILFDWL�GL�SUHVHQ]D�H
UHJLVWUD]LRQH�UHQGLFRQWD]LRQH�VX�%HQHILFLDU\�0RGXOH��/¶,VWLWXWR�DGHULVFH�DO�SURFHVVR�(UDVPXV�:LWKRXW�3DSHU��JOL�,,$�VRQR�JHVWLWL�RUGLQDULDPHQWH�WUDPLWH�'DVKERDUG�(:3�H�L�/HDUQLQJ
$JUHHPHQW�WUDPLWH�2/$�R�VWUXPHQWL�HTXLYDOHQWL��FRQ�ULFRUVR�D�PRGXOL�FDUWDFHL�VROR�LQ�FDVL�UHVLGXDOL�R�SHU�SDUWQHU�QRQ�SLHQDPHQWH�LQWHJUDWL�QHL�VLVWHPL�GLJLWDOL��,Q�FRUVR��UHGD]LRQH�GL
UHJRODPHQWL�

/LQN�5HJRODPHQWL�VXOOD�PRELOLWj�

5HJRODPHQWL�H�ULIHULPHQWL��KWWSV���ZZZ�FRQVED�LW�LW������QRUPDWLYD���(&+(��KWWSV���ZZZ�FRQVED�LW�LW������HFKH�������������3DJLQD�(UDVPXV�VXO�6LWR�GHO�&RQVHUYDWRULR�
KWWSV���ZZZ�FRQVED�LW�LW������HUDVPXV

2UJDQL]]D]LRQH�LQWHUQD

'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��

/¶XIILFLR�UHOD]LRQL�,QWHUQD]LRQDOL�KD�XQ�UHIHUHQWH�HUDVPXV�H�GXH�UHIHUHQWL�SHU�OH�UHOD]LRQL�H[WUD�8(�H�&LQD���WUH�VWXGHQWL�FKH�FROODERUDQR�FRQ�L�UHIHUHQWL��6RQR�LQ�FRUVR�VLVWHPD]LRQL�VWUXWWXUDOL�SHU
OD�GHILQL]LRQH�GHJOL�VSD]L�GHGLFDWL�DOO¶XIILFLR��/¶8IILFLR�5HOD]LRQL�,QWHUQD]LRQDOL�(UDVPXV�q�LQFDUGLQDWR�QHOO¶RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�H�GLGDWWLFD�GHO�&RQVHUYDWRULR�H�RSHUD�LQ�UDFFRUGR�FRQ
'LUH]LRQH��'LUH]LRQH�DPPLQLVWUDWLYD��'LUH]LRQH�GL�5DJLRQHULD��6HJUHWHULD�GLGDWWLFD�H�GRFHQWL�UHIHUHQWL��,O�FRRUGLQDWRUH�FXUD�OD�SURJUDPPD]LRQH�GHOOH�DWWLYLWj��L�UDSSRUWL�FRQ�L�SDUWQHU��JOL�DFFRUGL
LQWHU�LVWLWX]LRQDOL��OH�SURFHGXUH�GL�PRELOLWj�H�OD�VXSHUYLVLRQH�GHOOH�DWWLYLWj��,O�VXSSRUWR�DPPLQLVWUDWLYR�DOOH�PRELOLWj�LQFRPLQJ�q�VYROWR�GDO�SHUVRQDOH�GL�6HJUHWHULD��3HU�OH�PRELOLWj�LQ�XVFLWD��LO
VXSSRUWR�q�IRUQLWR�GDO�'LUHWWRUH�GL�5DJLRQHULD��/¶8IILFLR�GLVSRQH�GL�XQR�VSD]LR�GHGLFDWR�SUHVVR�LO�SOHVVR�FHQWUDOH��FRQ�SRVWD]LRQH�LQIRUPDWLFD��FRQQHVVLRQH�:L�)L��VWDPSDQWH��DUUHGL�H�DUFKLYLR
GRFXPHQWDOH��7UH�VFKHUPL�/('�LQIRUPDWLYL�VRQR�GLVSRVWL�QHL�YDUL�SOHVVL�GHO�&RQVHUYDWRULR�

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

,O�&RQVHUYDWRULR�q�WLWRODUH�GHOOD�(UDVPXV�&KDUWHU�IRU�+LJKHU�(GXFDWLRQ�SHU�LO�SHULRGR�GL�SURJUDPPD]LRQH������������/D�(&+(�H�OD�UHODWLYD�(36�VRQR�SXEEOLFDWH�DOO¶LQGLUL]]R
KWWSV���ZZZ�FRQVED�LW�LW������HFKH�����������

$FFRUGL�LQ�HVVHUH

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

file:///gotenberg/tmp/T4mYyykKoorT9rz3fa3ucSGrDCfoqPSh/Regolamenti%20e%20riferimenti:%20https://www.consba.it/it/1516/normativa%20;%20%20ECHE:%20%20https://www.consba.it/it/6603/eche-2021-2027%20;%20%20Pagina%20Erasmus%20sul%20Sito%20del%20Conservatorio:%20https://www.consba.it/it/6620/erasmus


$FFRUGL�DWWLYL�H[WUD�8(�8'(6&��%UDVLOH�%ULJKDP�<RXQJ�8QLYHUVLW\��8WDK��86$�3DUWHQDULDWL�(UDVPXV��8QLYHUVLW\�RI�0XVLF�DQG�3HUIRUPLQJ�$UWV��9LHQQD��$�:,(1����.RQVHUYDWRULXP�:LHQ
8QLYHUVLW\��$�:,(1����-RVHSK�+D\GQ�.RQVHUYDWRULXP�GHV�/DQGHV�%XUJHQODQG��(LVHQVWDGW�$XVWULD��$�(,6(167����$UWHVLV�3ODQWLMQ�+RJHVFKRRO�$QWZHUSHQ��%�$17:(53���
(UDVPXVKRJHVFKRRO�%UXVVHO�%HOJLR��%�%5866(/����1DWLRQDO�$FDGHP\�RI�0XVLF��3URI��3DQFKR�9ODGLJHURY���6RILD�%XOJDULD��%*�62),$����8QLYHUVLW\�RI�6SOLW�&URD]LD��+5�63/,7����'HW�-\VNH
0XVLNNRQVHUYDWRULXP��$XUKXV�$DOERUJ��'.�$5+86����6\GGDQVN�0XVLNNRQVHUYDWRULXP��2GHQVH�'DQLPDUFD��'.�2'(16(����7XUNX�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�/WG��78$6���6)
785.8����0HWURSROLD�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��+HOVLQNL�)LQODQGLD��6)�+(/6,1.����2XOX�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�6)�28/8���0XVLNKRFKVFKXOH�/�EHFN��0+/���'�/8%(&.���
+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWUH��)HOL[�0HQGHOVVRKQ�%DUWKROG\��/HLS]LJ��'�/(,3=,*����6WDDWOLFKH�+RFKVFKXOH�I�U�0XVLN�7URVVLQJHQ��'�75266,1����+RFKVFKXOH�I�U�0XVLN�6DDUEU�FNHQ
*HUPDQLD��'�6$$5%58����+RFKVFKXOH�I�U�0XVLN��:XHU]EXUJ��'�:85=%85����+RFKVFKXOH�I�U�.DWKROLVFKH�.LUFKHQPXVLN�XQG�0XVLNSlGDJRJLN��5HJHQVEXUJ��'�5(*(16%����,RQLDQ
8QLYHUVLW\��&RUIX�*UHFLD��*�$7+,1(����-Ɨ]HSV�9LWROV�/DWYLDQ�$FDGHP\�RI�0XVLF��5LJD�/HWWRQLD��/9�5,*$����9\WDXWDV�0DJQXV�8QLYHUVLW\��.DXQDV�/LWXDQLD��/7�.$81$6����&RQVHUYDWRULXP
YDQ�$PVWHUGDP��$PVWHUGDP��2ODQGD��1/�$067(5'����+DQ]H�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��*URQLQJHQ�2ODQGD��1/�*521,1*����+RJHVFKRRO�GHU�.XQVWHQ��'HQ�+DDJ�2ODQGD��1/�6�
*5$9(����$NDGHPLD�0X]\F]QD�,PLHQLD�.DUROD�/LSLQVNLHJR�ZH�:URFODZLX��:URFODZ�3RORQLD��3/�:52&/$:����$NDGHPLD�0X]\F]QD�Z�.UDNRZLH��.UDNRZ�3RORQLD��3/�.5$.2:���
$NDGHPLD�0X]\F]QD�LP��6WDQLVODZD�0RQLXV]NL�Z�*GDQVNX��*GDQVN�3RORQLD��3/�*'$16.����8QLYHUVLGDGH�GR�0LQKR��8PLQKR���%UDJD�3RUWRJDOOR��3�%5$*$����(VFROD�6XSHULRU�GH�0XVLFD
$UWHV�H�(VSHWiFXOR�(60$(��3RUWR�3RUWRJDOOR��3�32572����8QLYHUVLWDWHD�1DǝLRQDOă�GH�$UWH��*HRUJH�(QHVFX���,DVL�5RPDQLD��52�,$6,����8QYHUVLWDWHD�GH�9HVW�GLQ�7LPLVRDUD�5RPDQLD��52
7,0262$����8QLYHUVLW\�RI�1Lã��6HUELD��56�1,6����$FDGHP\�RI�$UWV�LQ�%DQVND�%\VWULFD��6ORYDFFKLD��6.�%$16.$����5HDO�&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD�GH�0DGULG��6SDJQD��(
0$'5,'����(VFXHOD�6XSHULRU�GH�&DQWR��0DGULG��6SDJQD��(�0$'5,'�����&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD�GH�&DQDULDV��/DV�3DOPDV��6SDJQD��(�/$6�3$/����&RQVHUYDWRULR�6XSHULRU�GH
0XVLFD�GH�&DVWLOOD�\�/HRQ��6DODPDQFD�6SDJQD��(�6$/$0$1����&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD�GH�&DVWLOOD�OD�0DQFKD��$OEDFHWH�6SDJQD��(�$/%$&(7����&RQVHUYDWRULR�6XSHULRU�GH
0XVLFD�GH�1DYDUUD��3DPSORQD�6SDJQD��(�3$03/21����&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD�GH�9LJR�6SDJQD��(�9,*2����&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD�0DQXHO�&DVWLOOR��6LYLJOLD�6SDJQD
�(�6(9,//$����&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD��2VFDU�(VSLi���$OLFDQWH�6SDJQD��(�$/,&$17����&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD��6DOYDGRU�6HJXL��GH�&DVWHOOyQ�6SDJQD��(�&$67(//���
&RQVHUYDWRULR�6XSHULRU�GH�0XVLFD��-RDTXLQ�5RGULJR��GH�9DOHQFLD�6SDJQD��(�9$/(1&,����$QNDUD�0XVLF�DQG�)LQH�$UWV�8QLYHUVLW\��7XUFKLD��75�$1.$5$����0LPDU�6LQDQ�)LQH�$UWV�8QLYHUVLW\�
6WDWH�&RQVHUYDWRU\�,VWDQEXO��7XUFKLD��75�,67$1%8����<DVDU�8QLYHUVLWHVL��6PLUQH�7XUFKLD��75�,=0,5����0HKPHW�$NLI�(UVR\�8QLYHUVLW\��%XUGXU�7XUFKLD��75�%85'85����*D]L�8QLYHUVLW\�
$QNDUD�7XUFKLD��75�$1.$5$����,KVDQ�'RJUDPDFL�%LONHQW�8QLYHUVLW\��$QNDUD�7XUFKLD��75�$1.$5$����$NGHQL]�8QLYHUVLW\�$QWDO\D�6WDWH�&RQVHUYDWRU\��7XUFKLD��75�$17$/<$����8NUDLQLDQ
1DWLRQDO�7FKDLNRYVN\�$FDGHP\�RI�0XVLF��.LHY�8FUDLQD�0LVNROFL�(J\HWHP��0LVNROF�8QJKHULD��+8�0,6.2/&����/LV]W�)HUHQF�$FDGHP\�RI�0XVLF��%XGDSHVW�8QJKHULD��+8�%8'$3(6���

'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

3HU�JOL�VWXGHQWL�VWUDQLHUL�LQ�HQWUDWD�LO�&RQVHUYDWRULR�SUHYHGH��RYH�QHFHVVDULR��O¶DFFHUWDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�LQ�IDVH�GL�DPPLVVLRQH�H�RIIUH�VXSSRUWR�DOOD�OLQJXD�LWDOLDQD�DWWUDYHUVR
LQVHJQDPHQWL�GHGLFDWL�R�DWWLYLWj�GL�DFFRPSDJQDPHQWR��/¶LQVHJQDPHQWR�GL�/LQJXD�LWDOLDQD�SHU�VWUDQLHUL�q�SUHVHQWH�QHOO¶RIIHUWD�IRUPDWLYD�GHO�&RQVHUYDWRULR�GL�%DUL�FRPH�FRUVR�HOHWWLYR�GHVWLQDWR
DJOL�VWXGHQWL�LQWHUQD]LRQDOL��VLD�LPPDWULFRODWL�FKH�LQ�PRELOLWj��3HU�JOL�VWXGHQWL�RXWJRLQJ�H�SHU�OR�VWDII��O¶,VWLWX]LRQH�SURPXRYH�O¶XWLOL]]R�GHJOL�VWUXPHQWL�OLQJXLVWLFL�PHVVL�D�GLVSRVL]LRQH�GDO
SURJUDPPD�(UDVPXV���LQ�SDUWLFRODUH�2/6��H�LQFRUDJJLD�O¶LQVHULPHQWR�GL�FRUVL�GL�OLQJXD�ORFDOH�R�YHLFRODUH�QHO�SLDQR�GL�VWXGL�SUHVVR�O¶LVWLWX]LRQH�RVSLWDQWH��TXDQGR�FRQVLJOLDWR�GDO�SDUWQHU��LO
&RQVHUYDWRULR��LQROWUH��VXSSRUWD�OH�PRELOLWj�677�LQ�XVFLWD�IRFDOL]]DWH�VXO�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH��,Q�XOWLPR��OD�SUHVHQ]D�GL�VWXGHQWL�LQFRPLQJ�H�GRFHQWL�RVSLWL�FRVu�FRPH�OH
SDUWHFLSD]LRQL�GL�PDVVD�LQ�3URJHWWL�LQWHQVLYL�EUHYL��%,3�H�VKRUW�PRELOLWLHV��LQFHQWLYD�O¶XVR�GHOO¶LQJOHVH�FRPH�OLQJXD�YHLFRODUH�LQ�DOFXQL�FRQWHVWL�GLGDWWLFL��VHPLQDULDOL�H�SURJHWWXDOL��&RUVR�GL�OLQJXD
LWDOLDQD��JHQHULFR�±�SHUVRQDOH�VHQ]D�FHUWLILFD]LRQL�GL�LQVHJQDPHQWR�GHOOD�OLQJXD�LWDOLDQD�

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

1RQ�SUHVHQWL

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

,Q�UDFFRUGR�FRQ�L�&RRUGLQDWRUL�GHOOH�6FXROH��VL�ULOHYD�XQ�PDUJLQH�GL�XOWHULRUH�VYLOXSSR�GHOOH�DWWLYLWj�H�GHJOL�VSD]L�GHGLFDWL�DOO
LQWHUQD]LRQDOL]]D]LRQH��/¶8IILFLR�UHOD]LRQL�LQWHUD]LRQDOL�LQWHUDJLVFH
FRVWDQWHPHQWH�FRQ�GRFHQWL�H�VWXGHQWL�IRUQHQGR�RJQL�QHFHVVDULD�LQIRUPD]LRQH�FLUFD�WXWWH�OH�RSSRUWXQLWj�GL�FRQWDWWL�SHU�LQFHQWLYDUH�PRELOLWj�H�VFDPEL��2JQL�DQQR�LQ�RFFDVLRQH�GHO�&DSRGDQQR
&LQHVH�VL�RUJDQL]]D�SUHVVR�LO�QRVWUR�$XGLWRULXP�XQ�JUDGH�HYHQWR�DSHUWR�DJOL�VWXGHQWL�HG�DOOD�FRPXQLWj�FLQHVH�GHOOD�FLWWj��/H�LQL]LDWLYH�GL�VHQVLELOL]]D]LRQH�H�YDORUL]]D]LRQH�FRPSUHQGRQR�OD
SXEEOLFD]LRQH�GHL�EDQGL�H�GHJOL�DYYLVL�VXO�VLWR�LVWLWX]LRQDOH��OD�GLIIXVLRQH�WUDPLWH�FDQDOL�VRFLDO��LQFRQWUL�LQIRUPDWLYL�H�ZHELQDU�SHU�VWXGHQWL�H�VWDII��DVVLVWHQ]D�GLUHWWD�QHOOH�IDVL�GL�FDQGLGDWXUD�H
FRPSLOD]LRQH�GRFXPHQWDOH��SURPR]LRQH�GHOOH�HVSHULHQ]H�GL�PRELOLWj�JLj�UHDOL]]DWH��FRPXQLFD]LRQH�GHOOH�RSSRUWXQLWj�%,3��67$��677��606�H�607��QRQFKp�YDORUL]]D]LRQH�GHOOH�DWWLYLWj
LQWHUQD]LRQDOL�DWWUDYHUVR�FRQFHUWL��PDVWHUFODVV��YLVLWLQJ�WHDFKHUV�H�SURGX]LRQL�DUWLVWLFKH��7UH�VFKHUPL�/('�LQIRUPDWLYL�FRVWDQWHPHQWH�DJJLRUQDWL��LQIRUPDQR�FRVWDQWHPHQWH�O¶XWHQ]D�LQWHUQD
ULJXDUGR�DOOH�DWWLYLWj�LQWHUQD]LRQDOL�GHO�&RQVHUYDWRULR��$QFKH�L�%,3�RUJDQL]]DWL��SHU�LO�ORUR�LPSDWWR�RUJDQL]]DWLYR��PHGLDWLFR�H�GL�SXEEOLFR��KDQQR�FRQFRUVR�QRWHYROPHQWH�D�UDIIRU]DUH�OD�FRVFLHQ]D
GHOOD�GLPHQVLRQH�LQWHUQD]LRQDOH�GHOO¶LVWLWX]LRQH�

/LQN�DOOD�YHUVLRQH�LQJOHVH�GHO�VLWR�

KWWSV���ZZZ�FRQVED�LW�LW����LQWHUQDWLRQDO��LQ�FRUVR�GL�DPSOLDPHQWR�

/LQN�DO�&RXUVH�&DWDORJXH�VXO�VLWR�

KWWSV���ZZZ�FRQVED�LW�JHW)LOH�SKS"LG �������KWWSV���ZZZ�FRQVED�LW�LW������HFWV�H�GLSORPD�VXSSOHPHQW���KWWSV���ZZZ�FRQVED�LW�LW���RIIHUWD�IRUPDWLYD

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�

/
,VWLWX]LRQH�KD�PHVVR�LQ�FDPSR�VLJQLILFDWLYH�ULVRUVH�XPDQH��ORJLVWLFKH��HFRQRPLFKH�HG�RUJDQL]]DWLYH�SHU�OD�SURPR]LRQH�GHOO
LQWHUQD]LRQDOL]]D]LRQH�UDJJLXQJHQGR�ULVXOWDWL�GL�WXWWR�ULVSHWWR�LQ
WHUPLQL�GL�DWWUDWWLYLWj��LQ�SDUWLFRODUH�YHUVR�JOL�VWXGHQWL�FLQHVL�SHU�LO�FDQWR��H�GL�PRELOLWj�(UDVPXV�����VWXGHQWL�LQFRPLQJ�H����RXWJRLQJ�����GRFHQWL�LQFRPLQJ�H����RXWJRLQJ���DQFKH�JUD]LH�DG�XQD
UHWH�GL�SDUWQHU�SDUWLFRODUPHQWH�DPSLD�H�DOOD�SDUWHFLSD]LRQH�DL�%,3��%OHQGHG�,QWHQVLYH�3URJUDPPHV���/R�VWDII��DIILDQFDWR�GDJOL�XIILFL�DPPLQLVWUDWLYL��q�IRUPDWR�GD�XQ�UHIHUHQWH�(UDVPXV�H�GXH
UHIHUHQWL�SHU�L�SDHVL�H[WUD�8(�H�SHU�OD�&LQD�FRDGLXYDWL�GD�WUH�VWXGHQWL��SXz�FRQWDUH�VX�ULVRUVH�XOWHULRUL�GHOO
,VWLWXWR�FKH�VL�DJJLXQJRQR�DL�ILQDQ]LDPHQWL�(UDVPXV�H�0()�HG�KD�VYLOXSSDWR�FRQWDWWL�H
DFFRUGL�FRQ�QXRYL�SDUWQHU�LQ�$UPHQLD��1XRYD�=HODQGD��&LOH�H�&DQDGD��6RQR�VWDWH�SUHGLVSRVWH�GHOOH�DFFXUDWH�EURFKXUH�LQ�YDULH�OLQJXH�H�UHVH�GLVSRQLELOL�VXO�VLWR�LVWLWX]LRQDOH��FKH�SHUz�QRQ�q�GL
IDFLOH�DFFHVVLELOLWj�SHU�XQ�XWHQWH�VWUDQLHUR�SHU�OD�PDQFDQ]D�GL�XQD�VH]LRQH�,QWHUQDWLRQDO�LPPHGLDWDPHQWH�GLVSRQLELOH�VXOOD�KRPHSDJH��(VLVWH�XQD�SDJLQD�,QWHUQDWLRQDO�PD�VL�WURYD�QHOO
HOHQFR�D
WHQGLQD�GHOOD�VH]LRQH�'LGDWWLFD�GHOOD�KRPH�SDJH�H�SUHVHQWD�FRQWLQXL�ULPDQGL�D�WHVWL�LQ�LWDOLDQR�FRQ�OD�GHVFUL]LRQH�SL��LQ�GHWWDJOLR�GHL�FRUVL�RIIHUWL�GDOO
,VWLWX]LRQH��6L�DYYHUWH�OD�PDQFDQ]D�GHO
&RXUVH�&DWDORJXH�(&76�FKH�SRWUHEEH�ULVROYHUH�EXRQD�SDUWH�GL�TXHVWL�SUREOHPL�GL�FRPXQLFD]LRQH�H�GL�YDORUL]]D]LRQH�GHOO
HVLVWHQWH�

����5LFHUFD�H�3URGX]LRQH�$UWLVWLFD�

'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

,Q�UHOD]LRQH�DO�SLDQR�GL�LQGLUL]]R�SHU�OH�DWWLYLWj�SUHYLVWH�SHU�O
D�D��LQ�HVDPH��LQ�FRQWLQXLWj�FRQ�OH�DQQXDOLWj�SUHFHGHQWL��VRQR�VWDWH�SURJUDPPDWH�OH�VHJXHQWL�WLSRORJLH�GL�DWWLYLWj�����3URJHWWL
SUHVHQWDWL�R�UHDOL]]DWL�D�FXUD�GHL�'RFHQWL�VX�LPSXOVR�GHL�'LSDUWLPHQWL�GL�DIIHUHQ]D�����3URGX]LRQH�R�HYHQWL�GHO�&RQVHUYDWRULR�FRQ�FDUDWWHUH�,VWLWX]LRQDOH�DQ�FKH�LQ�FROODERUD]LRQH�FRQ�HQWL�H
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DVVRFLD]LRQL�SHU�OD�SURPR]LRQH�H�OD�GLIIXVLRQH�GHOO
LPPDJLQH�GHOO
,VWLWXWR����3URJHWWL�DXWRQRPL�GL�ULFHUFD�R�UHDOL]]DWL�FRQ�DOWUL�(QWL�DQFKH�FRUUHODWL�DG�DUJRPHQWL�R�ILJXUH�GL�SDUWLFRODUH�ULOHYDQ]D
FRQ�UHDOL]]D]LRQH�GL�TXDGHUQL�GL�ULFHUFD�����5HJLVWUD]LRQL�DXGLR�YLGHR�GHOOH�DWWLYLWj�GHO�&RQVHUYDWRULR

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

(
�VWDWR�LPSHJQDWR�QHOOH�DWWLYLWj�GL�ULFHUFD�LO�SHUVRQDOH�'RFHQWH�OLPLWDWDPHQWH�DOOH�RUH�UHVLGXDOL�GDOO
DWWLYLWj�GLGDWWLFD�VLQR�DOOD�FRQFRUUHQ]D�GHL�UHODWLYL�PRQWH�RUH��7XWWR�LO�SHUVRQDOH��FRPSUHVR
TXHOOR�WHFQLFR�DPPLQLVWUDWLYR��q�FKLDPDWR�DG�LPSHJQDUVL�QHO�VXSSRUWR�GHOOD�UHDOL]]D]LRQH�GHJOL�VFRSL�LVWLWX]LRQDOL��DWWLYLWj�GL�ULFHUFD�H�DUWLVWLFD��ILQDQ]LDWR�WUDPLWH�LO�IRQGR�G
,VWLWXWR�GL
DVVHJQD]LRQH�PLQLVWHULDOH�H�GDL�IRQGL�GL�ELODQFLR�DOO
XRSR�VWDQ]LDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

$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

*OL�DFFRUGL�DWWLYL�VRQR�FRQVXOWDELOL�GDOOD�SDJLQD�GHO�VLWR�KWWSV���ZZZ�FRQVED�LW�LW����L�UDSSRUWL�LVWLWX]LRQDOL�SDUWQHUVKLS�/LQN�GHL�VRJJHWWL�LQWHUQD]LRQDOL�FRQYHQ]LRQDWL�
KWWSV���ZZZ�JRRJOH�FRP�PDSV�G�HGLW"PLG �0.TB78+8�L;HOM(XT6;XV5YL�Y4;0.Z	XVS VKDULQJ

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

/
DWWLYLWj�GL�ULFHUFD�QRQ�q�GLVJLXQWD�GDOOD�PLVVLRQ�GLGDWWLFD�GHOO
,VWLWXWR�VLFFKp�SXz�DIIHUPDUVL�OD�VWHVVD�HVVHUH�VWDWD�HODERUDWD�SUHFLSXDPHQWH�DL�ILQL�GHOO
LQQRYD]LRQH�GHOOD�VWHVVD�SHU�LO�WUDPLWH
GHOO
DGDWWDPHQWR�H�VYLOXSSR�GHL�FXUULFXOD�LQWHUHVVDWL��7DOH�DWWLYLWj�FRQVWD�GHL�SURJHWWL�SUHVHQWDWL�H�R�UHDOL]]DWL�D�FXUD�GHL�'RFHQWL�D�VHJXLWR�H�VHFRQGR�L�FULWHUL�SUHYLVWL�GD�DSSRVLWD�&LUFRODUH�GHO
'LUHWWRUH�JLj�HPDQDWD��VHQWLWL�L�'LSDUWLPHQWL��3URJHWWL�DXWRQRPL�GL�ULFHUFD�R�UHDOL]]DWL�LQ�FROODERUD]LRQH�FRQ�DOWUL�(QWL��DQFKH�FRUUHODWL�DG�DUJRPHQWL�R�D�ILJXUH�GL�SDUWLFRODUH�ULOHYDQ]D��FRQ�UHODWLYH
SXEEOLFD]LRQL�R�VDJJL�GL�VWXGLR�D�FXUD�GHO�&RQVHUYDWRULR��5HJLVWUD]LRQL�H�SXEEOLFD]LRQL�D�VWDPSD���DXGLR���YLGHR�GHOOH�DWWLYLWj�PXVLFDOL�GHO�&RQVHUYDWRULR��6L�YHGD�OD�SDJLQD�GHO�VLWR�GHGLFDWD�
KWWSV���ZZZ�FRQVED�LW�LW�����ULFHUFD�3HU�XQD�GLVDPLQD�SL��SXQWXDOH�VL�YHGD�TXDQWR�JLj�ULSRUWDWR�QHOOD�VH]LRQH�UHODWLYD�DOOD�GHVFUL]LRQH�GHL�SURJHWWL�LQL]LDWLYH�GL�YDORUL]]D]LRQH�VYLOXSSDWH
QHOO
DQQR�GL�ULIHULPHQWR��1RQ�VRQR�SUHVHQWL�ILQDQ]LDPHQWL�HVWHUQL��,O�SHUVRQDOH�FRLQYROWR�FRPSUHQGH�GRFHQWL�LQWHUQL�LQ�UXROR�GL�FRRUGLQDWRUL�H�GLUHWWRUL�DUWLVWLFL��DUWLVWL�RVSLWL�QD]LRQDOL�H
LQWHUQD]LRQDOL�LQ�YHVWH�GL�GRFHQWL�GL�PDVWHUFODVV��H�HQVHPEOH�VWDELOPHQWH�FRVWLWXLWL�QHOO
DPELWR�GHOO
RIIHUWD�IRUPDWLYD�

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

/D�SURGX]LRQH��WHQXWR�FRQWR�GHOOD�SHFXOLDULWj�GHOOD�PLVVLRQ�GLGDWWLFD��QRQ�SXz�GLVWLQJXHUVL�QHWWDPHQWH�GDO�PRPHQWR�GHOOD�SURGX]LRQH�DUWLVWLFD�FKH�SHU�LO�&RQVHUYDWRULR�GL�%DUL�q�YDVWD�H
DUWLFRODWD�FRPH�q�SRVVLELOH�HYLQFHUH�GDOO
HOHQFR�GHOOH�DWWLYLWj�FRQVXOWDELOL�DOO
LQWHUQR�GDOOH�SDJLQH�GHGLFDWH�GHO�VLWR�KWWSV���ZZZ�FRQVED�LW�LW����SURGX]LRQH�H�KWWSV���ZZZ�FRQVED�LW�LW������HYHQWL
,O&RQVHUYDWRULR���1LFFROR�3LFFLQQL���GL�%DUL�KD�VYROWR�QHOO
$�$������������ROWUH�����HYHQWL�GL�SURGX]LRQH�DUWLVWLFD��LQ�XQ�DQQR�VHJQDWR�GDO�&HQWHQDULR�GL�IRQGD]LRQH��������������,O�FRQFHUWR
LQDXJXUDOH�FRQ�O
2UFKHVWUD�6LQIRQLFD��GLUHWWR�GD�*LRYDQQL�3HOOLFFLD��KD�DSHUWR�XIILFLDOPHQWH�OH�FHOHEUD]LRQL�GHO�&HQWHQDULR��FRQ�PXVLFKH�GL�:HEHU�H�'YRUDN��/
HYHQWR�SLX
�VLJQLILFDWLYR�H
�VWDWD�OD
PHVVD�LQ�VFHQD�GH���/H�9LFHQGH�GHOOD�6RUWH���GL�1LFFROR�3LFFLQQL����UHSOLFKH��7HDWUR�.XUVDDO�6DQWDOXFLD���SULPD�UDSSUHVHQWD]LRQH�PRGHUQD�GHOO
RSHUD�GHO�FRPSRVLWRUH�FXL�O
LVWLWX]LRQH�H




LQWLWRODWD��/
2UFKHVWUD�6LQIRQLFD�KD�UHDOL]]DWR�FLUFD����FRQFHUWL��O
2UFKHVWUD�*LRYDQLOH��2*&3���GLUHWWD�GD�7HUHVD�/DHUD��KD�HVHJXLWR�SURJUDPPL�GL�0XVVRUJVN\��&DMNRYVNLM�H�%UDKPV�
/
2UFKHVWUD�5HJLRQDOH�GHL�&RQVHUYDWRUL�GL�3XJOLD�KD�SDUWHFLSDWR�FRQ�LO�SURJHWWR���/D�PXVLFD�GHL�SRSROL����VHW��������GLU��'DQLOD�*UDVVL���FRQVROLGDQGR�OD�UHWH�LQWHUFRQVHUYDWRULR��/D
SURJUDPPD]LRQH�FDPHULVWLFD�KD�LQFOXVR�OD�&DUPLQD�%XUDQD�GL�2UII��LO�5HTXLHP�GL�0R]DUW�&]HUQ\��O
2PDJJLR�D�%DFK�SHU�SLX
�SLDQRIRUWL�H�RUFKHVWUD�G
DUFKL�H�YDUL�FRQFHUWL�GL�PXVLFD�GHO�;;�;;,
VHFROR��6HL�IHVWLYDO�H�UDVVHJQH�WHPDWLFKH�KDQQR�DUULFFKLWR�O
RIIHUWD��$�7(032��QXRYL�OLQJXDJJL��,,�HG����,;�&HOOR)HVWLYDO��,QFRQWUL�FRQ�OD�&KLWDUUD��/
2PEUD�,OOXPLQDWD���'RQQH�QHOOD�0XVLFD��;
HG����&DOO�IRU�6FRUHV�%LHQQDOH���$QQD�0DULD�6WUDQR����,�HG����0XVLFD�*LRYDQL�������2OWUH����PDVWHUFODVV�VRQR�VWDWH�FRQGRWWH�GD�DUWLVWL�LQWHUQD]LRQDOL��<DLU�.OHVV��YLROLQR���6DUD�0LQJDUGR
�FDQWR���0DUFLQ�'\OOD��FKLWDUUD���-HDQ�<YHV�)RXUPHDX��VD[RIRQR���$QGUHD�/XFFKHVLQL��SLDQRIRUWH���3HWHU�6RDYH��ILVDUPRQLFD���WUD�JOL�DOWUL��,O�FLFOR�(/(&75,&�6281'�KD�RVSLWDWR�TXDWWUR
PDVWHUFODVV�GL�PXVLFD�HOHWWURQLFD�FRQ�$JRVWLQR�'L�6FLSLR��*LRUJLR�1RWWROL��(OLR�0DUWXVFLHOOR�H�/XLJL�&HFFDUHOOL��FXOPLQDWH�LQ�XQ�FRQFHUWR�FHOHEUDWLYR��/
DWWLYLWD
�MD]]LVWLFD�KD�LQFOXVR�LO�FRQYHJQR
��,O�-D]]�LQ�&RQVHUYDWRULR�D�%DUL��5DGLFL�H�&KLRPH���H�OH�PDVWHUFODVV�GL�0DUFHOOR�3LUDV�VXO�MD]]�FDUDLELFR��6XO�SLDQR�GHOOD�ULFHUFD�DUWLVWLFD��L�6HPLQDUL�GHOOD�5LYLVWD�([�&KRUGLV��,,,�HG���KDQQR
DSSURIRQGLWR�7DUWLQL�H�OD�6FXROD�GHOOH�1D]LRQL��LO�FRQYHJQR���0XVLFD�YV�,�$����KD�HVSORUDWR�L�UDSSRUWL�WUD�FRPSRVL]LRQH�H�LQWHOOLJHQ]D�DUWLILFLDOH��,�VDJJL�GL�FODVVH��VYROWLVL�FRQWLQXDWLYDPHQWH�GDO��
JLXJQR�DO����OXJOLR�������KDQQR�FRLQYROWR�WXWWL�L�GLSDUWLPHQWL��RIIUHQGR�DJOL�VWXGHQWL�RFFDVLRQL�SXEEOLFKH�GL�SHUIRUPDQFH��,O�SURJHWWR���0XVLFD�SHU�5DJD]]L����LO�ODERUDWRULR���(VSORUDQGR�JOL
6WUXPHQWL�0XVLFDOL����,,�HG���H�LO�SHUFRUVR�VXO�8QLYHUVDO�'HVLJQ�IRU�/HDUQLQJ�WHVWLPRQLDQR�O
LPSHJQR�QHOOD�WHU]D�PLVVLRQH�H�QHOOD�GLGDWWLFD�LQFOXVLYD��/D�GLPHQVLRQH�LQWHUQD]LRQDOH�H
�VWDWD
UDIIRU]DWD�GDO�%,3�&RQFHUW�(UDVPXV�����9LYDOGL�DQG�9HQLFH�����GDO�FRQFHUWR�GHJOL�%<8�6LQJHUV��86$��H�GDOOD�SDUWHFLSD]LRQH�DO�7HDWUR�3DOODGLXP�GL�5RPD�FRQ�LO�SURJUDPPD�VXOOH�FRPSRVLWULFL�
/H�PDVWHUFODVV�LQWHUQD]LRQDOL�KDQQR�FRLQYROWR�DUWLVWL�GD�)UDQFLD��1RUYHJLD��3RORQLD��,VUDHOH��6YL]]HUD�H�$PHULFD�/DWLQD��HOHYDQGR�LO�SURILOR�HXURSHR�GHOO
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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��

,O�QXPHUR�GL�DGHVLRQL�GD�SDUWH�GHJOL�VWXGHQWL�q�GD�FRQVLGHUDUVL�XQ�EXRQ�LQL]LR��GHVWLQDWR�DG�DYHUH�XQ�FRQFUHWR�VYLOXSSR��,O�QXPHUR�VRGGLVID�TXDQWR�GHWHUPLQDWR�QHOOD�IDVH�GL�GHILQL]LRQH�H
UHGD]LRQH�GHO�'RWWRUDWR�VWHVVR��$O�PRPHQWR��QRQRVWDQWH�OR�VWDWR�GHO�SHUFRUVR�QRQ�DQFRUD�FRPSOHWDWR��DSSDUH�EXRQD�OD�GLVVHPLQD]LRQH�LQ�DPELWR�VFLHQWLILFR�H�R�GLYXOJDWLYR�

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���

,O�1XFOHR�ULOHYD�SRFD�FKLDUH]]D�QHOOD�VFULWWXUD�H�QHOOD�IRUPXOD]LRQH�GL�TXDQWR�ULFKLHVWR�GDOO
$1985��(¶�LQ�IDVH�GL�LPSOHPHQWD]LRQH�XQD�VWUDWHJLD�PLUDWD�DO�PRQLWRUDJJLR�GHOOH�RSLQLRQL�GHL
GRWWRUDQGL�VXL�'RWWRUDWL��,Q�RJQL�FDVR�OD�SLDWWDIRUPD�ULFKLHGH�O¶XWLOL]]R�GL�WDOL�GDWL�D�SDUWLUH�GDOO¶D�D����������

����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�

1HOOH�,VWLWX]LRQL�$IDP�O¶DWWLYLWj�GL�ULFHUFD�H�SURGX]LRQH�VL�FRQFUHWL]]D�SULQFLSDOPHQWH�QHOOR�VYROJLPHQWR�GHOOH�PDQLIHVWD]LRQL�DUWLVWLFKH�ULYROWH�DO�SXEEOLFR�QRQ�DFFDGHPLFR��VHQ]D�VFRSR�GL�OXFUR�
FRQ�YDORUH�HGXFDWLYR��FXOWXUDOH�H�GL�VYLOXSSR�GHOOD�VRFLHWj���3XEOLF�(QJDJHPHQW��

/LQN�D�HYHQWXDOH�GRFXPHQWR�VWUDWHJLFR�

1RQ�SUHVHQWH

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

$OOD�DWWLYWj�GL�SURGX]LRQH�H�ULFHUFD��LQVFLQGLELOH�H�GL�FRPSOHWDPHQWR�DOO¶DWWLYLWj�GLGDWWLFD��VRQR�FRQVHJXHQWHPHQWH�QDWXUDOPHQWH�SUHSRVWL��ROWUH�FKH�LO�SHUVRQDOH�GRFHQWH�H�JOL�VWXGHQWL��L
FRPSHWHQWL�RUJDQL�DFFDGHPLFL�H�LO�SHUVRQDOH�DPPLQLVWUDWLYR�WXWWR��FLDVFXQR�QHOO
DPELWR�GHOOH�SURSULH�PDQVLRQL��L�'RFHQWL�UHIHUHQWL�GHOOH�LQL]LDWLYH�DUWLVWLFKH�LVWLWX]LRQDOL�±�$WWLYLWj�GHJOL�6WXGHQWL�±
,QFOXVLRQH�'LGDWWLFD�&ODVVH�H�6DJJL�)LQDOL��GHOO
8IILFLR�3URGX]LRQH�DUWLVWLFD��0DVWHUFODVV��,QFRQWUL�GL�&ODVVH�H�6DJJL�ILQDOL��OD�&RPPLVVLRQH�DUWLVWLFD�GHOO¶2UFKHVWUD�6LQIRQLFD�GHO�&RQVHUYDWRULR�H
L�UHIHUHQWL�SHU�O
�RUJDQL]]D]LRQH�VHWWRUH�GLGDWWLFR�H�UDSSRUWL�FRQ�OH�VWUXWWXUH�GLGDWWLFKH

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

5DSSRUWL�,VWLWX]LRQDOL���&RQYHQ]LRQH�FRQ�3URYYHGLWRUDWR�DOOH�22��33���GL�%DUL���&RQYHQ]LRQH�FRQ�&(69,5���&HQWUR�(FRQRPLD�H�6YLOXSSR�,WDOR��5XVVR�����&RQYHQ]LRQH�FRQ�LO�&RPLWDWR�SHU�LO
5HVWDXUR�H�OD�9DORUL]]D]LRQH�GHO�3LDQRIRUWH�GL�1LQR�5RWD�3DUWQHUVKLS���,,�&LUFROR�'LGDWWLFR�³�*��0D]]LQL´�GL�%DUL���,,�&LUFROR�'LGDWWLFR�³�6��)LOLSSR�1HUL´�GL�*LRLD�GHO�&ROOH���&LUFROR�'LGDWWLFR�³�*�
0RGXJQR´�GL�%LWULWWR����8QLYHUVLWj�GHJOL�VWXGL�GL�%DUL��FROODERUD]LRQL�QHL�VHWWRUL�GL�FRPXQH�LQWHUHVVH�GHOO¶DWWLYLWj�LVWLWX]LRQDOH�GL�GLGDWWLFD�H�GL�ULFHUFD�H�QHOOD�SURJHWWD]LRQH�GL�LQL]LDWLYH�FXOWXUDOL�H
PXVLFDOL�FRPXQL�OLQN��KWWSV���ZZZ�FRQVED�LW�LW����L�UDSSRUWL�LVWLWX]LRQDOL�SDUWQHUVKLS

(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�

/¶DWWLYLWj�GL�ULFHUFD�H�SURGX]LRQH�DUWLVWLFR�FXOWXUDOH�GHO�&RQVHUYDWRULR�VL�DUWLFROD�DWWUDYHUVR�GLYHUVH�OLQHH�GL�LQWHUYHQWR��FRPSUHQGHQWL��Ɣ�L�SURJHWWL�SURSRVWL�H�R�UHDOL]]DWL�GDL�'RFHQWL��LQ�FRQIRUPLWj
DOOH�GLVSRVL]LRQL�H�DL�FULWHUL�GHILQLWL�GD�DSSRVLWD�&LUFRODUH�GHO�'LUHWWRUH��SUHYLD�FRQVXOWD]LRQH�GHL�'LSDUWLPHQWL��Ɣ�SURJHWWL�DXWRQRPL�GL�ULFHUFD�R�VYLOXSSDWL�LQ�FROODERUD]LRQH�FRQ�DOWUL�(QWL�H
,VWLWX]LRQL��DQFKH�GHGLFDWL�D�WHPDWLFKH��SHUVRQDOLWj�R�ULFRUUHQ]H�GL�SDUWLFRODUH�LQWHUHVVH�DUWLVWLFR��PXVLFDOH�H�FXOWXUDOH��FRQ�OD�FRQVHJXHQWH�SURGX]LRQH�GL�SXEEOLFD]LRQL��VWXGL�H�FRQWULEXWL
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VFLHQWLILFL�FXUDWL�GDO�&RQVHUYDWRULR��Ɣ�DWWLYLWj�GL�GRFXPHQWD]LRQH��UHJLVWUD]LRQH�H�GLIIXVLRQH�GHOOH�SURGX]LRQL�DUWLVWLFKH�GHOO¶,VWLWXWR��PHGLDQWH�SXEEOLFD]LRQL�HGLWRULDOL�H�UHDOL]]D]LRQL�DXGLR�H�YLGHR
ILQDOL]]DWH�DOOD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�PXVLFDOH�H�GHOOH�DWWLYLWj�GHO�&RQVHUYDWRULR��/LQN�GL�ULIHULPHQWR��KWWSV���ZZZ�FRQVED�LW�LW����SURGX]LRQH�H�KWWSV���ZZZ�FRQVED�LW�LW������HYHQWL�,O
SHUVRQDOH�FRLQYROWR�FRPSUHQGH�GRFHQWL�LQWHUQL�LQ�UXROR�GL�FRRUGLQDWRUL�H�GLUHWWRUL�DUWLVWLFL��DUWLVWL�RVSLWL�QD]LRQDOL�H�LQWHUQD]LRQDOL�LQ�YHVWH�GL�GRFHQWL�GL�PDVWHUFODVV��H�HQVHPEOH�VWDELOPHQWH
FRVWLWXLWL�QHOO
DPELWR�GHOO
RIIHUWD�IRUPDWLYD�

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�&RQVHUYDWRULR�QRQ�GLVSRQH�R�QRQ�HVSOLFLWD�XQD�VSHFLILFD�VWUDWHJLD�SHU�OD�YDORUL]]D]LRQH�GHOOH�SURSULH�DWWLYLWj�GL�IRUPD]LRQH�H�ULFHUFD��VHEEHQH�DEELD�DWWLYDWR�FRQYHQ]LRQL�H�VLQHUJLH�FRQ�DOWUL
HQWL�GHO�WHUULWRULR�SHU�SURJHWWL�FRPXQL��FRPH�O
8QLYHUVLWj�GL�%DUL��FRQ�OD�5HJLRQH�3XJOLD�H�L�&RPXQL�GHO�WHUULWRULR��PD�SXEEOLFL]]D�HIILFDFHPHQWH�FRQFHUWL�H�PDVWHUFODVV��DSHUWH�DO�SXEEOLFR
HVWHUQR��,O�&RQVHUYDWRULR�q�FRQVDSHYROH�FKH�ID�SDUWH�GHOOD�VXD�PLVVLRQH�FRQWULEXLUH�SRVLWLYDPHQWH�DOOR�VYLOXSSR�FXOWXUDOH��VRFLDOH�HG�HFRQRPLFR�GHO�WHUULWRULR��H�TXHVWD�PLVVLRQH�VL�WUDGXFH�LQ
ROWUH�����HYHQWL�RUJDQL]]DWL�DQQXDOPHQWH�GDO�&RQVHUYDWRULR�HG�DSHUWL�DO�SXEEOLFR��$�JLXGL]LR�GHO�1G9�YL�VRQR�TXLQGL�OH�EDVL�SHU�XQD�ULIOHVVLRQH�FULWLFD�DOO
LQWHUQR�GHJOL�RUJDQL�DFFDGHPLFL�FKH
SRUWL�DG�HODERUDUH�XQD�VSHFLILFD�VWUDWHJLD�GL�7HU]D�0LVVLRQH�FKH�QH�GHOLQHL�JOL�RELHWWLYL�H�FKH�GHILQLVFD�H�YDORUL]]L�OH�DWWLYLWj�GL�IRUPD]LRQH�H�GL�ULFHUFD�PHVVH�LQ�FDPSR�GDO�&RQVHUYDWRULR��FKH
DGRWWL�DGHJXDWH�SURFHGXUH�GL�JHVWLRQH�GHOOH�DWWLYLWj�FRQQHVVH�H�QH�PRQLWRUL�OH�ULFDGXWH�VXO�WHUULWRULR��PRQLWRUDJJLR�H�GLVVHPLQD]LRQH��

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�

/
,VWLWX]LRQH�KD�DWWLYDWR�LQWHUHVVDQWL�SDUWQHUVKLS�FRQ�LQWHUORFXWRUL�HVWHUQL��FRPH�LO�&RPLWDWR�SHU�LO�5HVWDXUR�H�OD�9DORUL]]D]LRQH�GHO�3LDQRIRUWH�GL�1LQR�5RWD�RSSXUH�FRQ�OD�,&2�GHOOD�&LWWj
0HWURSROLWDQD�GL�%DUL��VRQR�VWDWH�VWLSXODWH�FRQYHQ]LRQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�DUWLVWLFKH�H�FRUVL�GL�DJJLRUQDPHQWR�FRQ�,VWLWXWL�VFRODVWLFL�GHOOD�FLWWj�GL�%DUL�H�GHOO
DUHD�PHWURSROLWDQD��WUD�FXL�L
/LFHL�PXVLFDOL�SHU�L�TXDOL�LO�&RQVHUYDWRULR�q�SDUWHFLSH�QHL�FRPLWDWL�WHFQLFR�VFLHQWLILFL��8OWHULRUL�FRQYHQ]LRQL�VRQR�LQ�HVVHUH�FRQ�O
,5&&6�,VWLWXWR�7XPRUL�*LRYDQQL�3DROR�,,��%DUL�H�FRQ�QXPHURVL�HQWL
ORFDOL��3URYLQFLD��5HJLRQH�3XJOLD��/H�LQL]LDWLYH�SRVWH�LQ�HVVHUH�VRQR�HVVH�VWHVVH�IRULHUH�GL�ULFDGXWH�VXO�VLVWHPD�FXOWXUDOH�H�SURGXWWLYR�GHO�SURSULR�WHUULWRULR��PD�PDQFD�XQD�ULIOHVVLRQH�FULWLFD�VXO
WHPD�H�VDUHEEH�RSSRUWXQR�LQVHULUH�OD�7HU]D�0LVVLRQH�IUD�JOL�RELHWWLYL�GLFKLDUDWL�GHO�&RQVHUYDWRULR�ILQ�GDOOD�GHILQL]LRQH�GHOOD�VXD�0LVVLRQ�H�GHOOD�VXD�9LVLRQ�

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

/H�LQQXPHUHYROL�DWWLYLWj�GL�SURGX]LRQH�GHO�&RQVHUYDWRULR��FKH�DVVRPPDQR�D�GLYHUVH�GHFLQH�GL�LQL]LDWLYH�SHU�RJQL�DQQR�DFFDGHPLFR�SRVVRQR�FRQWDUH�VXO�VRVWHJQR�GL�XQ�FRUSRVR�VWDII�D
FRPLQFLDUH�GD�WXWWR�LO�SHUVRQDOH�DPPLQLVWUDWLYR��FRLQYROWR�QHOO
DPELWR�GHOOH�SURSULH�PDQVLRQL���L�GRFHQWL�UHIHUHQWL�GHOOH�LQL]LDWLYH�DUWLVWLFKH�LVWLWX]LRQDOL�FRPH�0DVWHUFODVV��,QFRQWUL�GL�&ODVVH�H
6DJJL�ILQDOL��OD�&RPPLVVLRQH�DUWLVWLFD�GHOO¶2UFKHVWUD�6LQIRQLFD�GHO�&RQVHUYDWRULR�H�XQ�8IILFLR�SURGX]LRQH�DUWLVWLFD��/D�GRFXPHQWD]LRQH�FRPSOHWD�GL�WXWWH�OH�DWWLYLWj�q�GLVSRQLELOH�QHOOD�VH]LRQH
3URGX]LRQH�GHOOD�KRPH�SDJH�GHO�VLWR�LVWLWX]LRQDOH�FRQ�OH�ORFDQGLQH��L�SURJUDPPL�GL�VDOD�H�OH�EURFKXUH��ULVHUYDWH�DOOH�RFFDVLRQL�GL�PDJJLRUH�SUHVWLJLR�FRPH�JOL�HYHQWL�SHU�SURPRVVL�SHU�LO
FHQWHQDULR�GHOOD�LQDXJXUD]LRQH�GHO�FRQVHUYDWRULR���������6L�UDFFRPDQGD�OD�SURGX]LRQH�GL�XQD�UHQGLFRQWD]LRQH�VLQWHWLFD�PD�HVDXVWLYD�VXOO
HQWLWj�H�TXDOLWj�GHOO
LPSHJQR�SURIXVR�GDO�SHUVRQDOH
LQWHUQR��IXQ]LRQDOH�DQFKH�DOOH�DWWLYLWj�GL�FRPXQLFD]LRQH�LVWLWX]LRQDOH�

����*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

/D�GRFXPHQWD]LRQH�XWLOH�q�UHSHULELOH�GDOOD�SDJLQD�KWWSV���ZZZ�FRQVED�LW�LW��������,O�FRQWR�FRQVXQWLYR�q�LQ�IDVH�GL�UHGD]LRQH�

(YHQWXDOH�GRFXPHQWD]LRQH�
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2B5HOD]LRQHB3UHVLGHQWHB%LODQFLRB�����SGI�6FDULFD�LO�ILOH
'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

/D�GRFXPHQWD]LRQH�XWLOH�q�UHSHULELOH�GDOOD�SDJLQD�KWWSV���ZZZ�FRQVED�LW�LW�������

'RFXPHQWL�GL�ELODQFLR�GHOO
XOWLPR�WULHQQLR

/LQN�VX�$PPLQLVWUD]LRQH�WUDVSDUHQWH

/D�GRFXPHQWD]LRQH�XWLOH�q�UHSHULELOH�GDOOD�SDJLQD�KWWSV���ZZZ�FRQVED�LW�LW�������

(YHQWXDOH�UHJRODPHQWR�GL�FRQWUROOR�GL�JHVWLRQH�
1B5HJRODPHQWR�GL�DPPLQLVWUD]LRQH�ILQDQ]D�H�FRQWDELOLWj�SGI�6FDULFD�LO�ILOH
9DOXWD]LRQH�GHO�1XFOHR
9DOXWD]LRQH�FRPSOHVVLYD�VXOOD�VRVWHQLELOLWj�GHOOH�GRWD]LRQL�ILQDQ]LDULH�H�SDWULPRQLDOL�H�VX�HYHQWXDOL�PRGDOLWj�GL�JHVWLRQH�GHL�ULVFKL�

'DL�%LODQFL�GHOO
XOWLPR�WULHQQLR�GHO�&RQVHUYDWRULR�GL�%DUL�DSSDUH�XQD�VLWXD]LRQH�ILQDQ]LDULD�H�SDWULPRQLDOH�LQ�HTXLOLEULR��FRQ�XQD�SROLWLFD�DPPLQLVWUDWLYD�LQ�IDVH�GL�ELODQFLR�SUHYHQWLYR�
DFFXUDWDPHQWH�SUXGHQ]LDOH��3HU�OD�SROLWLFD�GL�JHVWLRQH�DPPLQLVWUDWLYD�q�SUHVHQWH�XQ�UHJRODPHQWR�GL�DPPLQLVWUD]LRQH�ILQDQ]D�H�FRQWDELOLWj�ULVDOHQWH�DO�������$OOD�GRFXPHQWD]LRQH�QRQ�q�VWDWR
DOOHJDWR�O
XOWLPR�ELODQFLR�FRQVXQWLYR��FKH�VL�WURYD�LQ�IDVH�GL�UHGD]LRQH��6L�VHJQDOD��DQFKH�LQ�TXHVWD�VH]LRQH��OD�QRQ�IXQ]LRQDOLWj�GHL�OLQN�DL�GRFXPHQWL�GL�JHVWLRQH��IDWWR�FKH�UHQGH�GLIILFROWRVD
O
LQIRUPD]LRQH�VXL�GDWL��(FFR�L�OLQN�FRUUHWWL��KWWSV���ZZZ�FRQVED�LW�LW������ELODQFL�KWWSV���ZZZ�FRQVED�LW�JHW)LOH�SKS"LG ����

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

/
DPPLQLVWUD]LRQH�GHO�&RQVHUYDWRULR�SURVHJXH�FRQ�FRHUHQ]D�OH�SROLWLFKH�DPPLQLVWUDWLYH�VLQ�TXL�DGRWWDWH��D�VXSSRUWR�GHOOH�GHFLVLRQL�SUHVH�GDO�'LUHWWRUH�H�GDJOL�RUJDQL�FROOHJLDOL�LQ�IDVH�GL
SURJUDPPD]LRQH�H�LQ�UHOD]LRQH�DOOH�UDJLRQHYROL�DVSHWWDWLYH�HFRQRPLFKH�GHJOL�DQQL�D�YHQLUH�

����7UDVSDUHQ]D�H�GLJLWDOL]]D]LRQH�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
'HOLQHDUH�OD�VWUDWHJLD�GHOO
,VWLWX]LRQH�SHU�OD�FRQGLYLVLRQH��OD�YHULILFD�H�O
DJJLRUQDPHQWR�GHOOH�LQIRUPD]LRQL�UHODWLYH�DOO
RUJDQL]]D]LRQH�H�DOOH�SULQFLSDOL�DWWLYLWj�GHOOH�,VWLWX]LRQL

/LQN�DOOH�SDJLQH�GHO�VLWR�GHGLFDWH

2UJDQL��FRQ�DWWHQ]LRQH�DOOD�6H]LRQH�GHGLFDWD�DOOD�&RQVXOWD��FRPSRVL]LRQL��DWWLYLWj�H�FRQWDWWL�H�DO�1G9�
2IIHUWD�IRUPDWLYD
5HTXLVLWL�H�SURFHGXUH�GL�DPPLVVLRQH�DL�FRUVL
3URJUDPPL�GHJOL�LQVHJQDPHQWL�FRQ�FRQWDWWL�GRFHQWL
7DVVH�H�GLULWWR�DOOR�VWXGLR
5HFOXWDPHQWR�H�LQFDULFKL
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LQVHULWH�QHOO
2G*�GHOOH�ULXQLRQL�GHO�&RQVLJOLR�$FFDGHPLFR�SHU�DIIURQWDUH�OH�FULWLFLWj�HPHUVH�GDOOH�ULVSRVWH�GHJOL�VWXGHQWL��3HU�TXDQWR�ULJXDUGD�L�TXHVWLRQDUL�DL�GLSORPDWL��LO�1G9�VXJJHULVFH�GL
YDOXWDUH�O
LVFUL]LRQH�GHO�FRQVHUYDWRULR�DO�FRQVRU]LR�$OPD/DXUHD�FKH�KD�LQFOXVR�OH�,VWLWX]LRQL�$)$0�HG�L�ULVSHWWLYL�WLWROL�GL�VWXGLR�QHOOD�VXD�EDQFD�GDWL�H�FKH�RIIUH�XQ�VLVWHPD�GL�ULOHYD]LRQH�PROWR
EHQ�VWUXWWXUDWR�HG�HIILFDFH��DPSLDPHQWH�URGDWR�GD�ROWUH����DQQL�GL�LQGDJLQL�VXO�SURILOR�GHL�ODXUHDWL�H�GL�ULOHYD]LRQL�VXL�ORUR�HVLWL�RFFXSD]LRQDOL�D������H���DQQL�GDOOD�ODXUHD��/¶DGHVLRQH�GHO
&RQVHUYDWRULR�GL�%DUL�SHUPHWWHUHEEH�QRQ�VROR�XQ�FRQIURQWR�FRQ�OH�DOWUH�,VWLWX]LRQL�$)$0�LVFULWWH�DO�&RQVRU]LR�$OPD/DXUHD�PD�DQFKH�XQD�YDOXWD]LRQH�FRPSDUDWD�FRQ�OH�8QLYHUVLWj�H�FRQ�L
ULVXOWDWL�RFFXSD]LRQDOL�GHL�ODXUHDWL�

3DUWH�,,,��9DOXWD]LRQH�GHO�VLVWHPD�GL�DVVLFXUD]LRQH�GHOOD�TXDOLWj
,Q�TXHVWD�WHU]D�SDUWH�GHOOD�5HOD]LRQH�DQQXDOH�LO�1XFOHR�DQDOL]]D�OR�VWDWR�GL�DYDQ]DPHQWR�GHO�VLVWHPD�GL�$VVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj��WHQHQGR�FRQWR�GHOOH�SROLWLFKH��VWUDWHJLH�H�LQL]LDWLYH
PHVVH�LQ�DWWR�GDOO
,VWLWX]LRQH�SHU�GHILQLUH��LPSOHPHQWDUH��GLIIRQGHUH�H�UDIIRU]DUH�OD�FXOWXUD�GHOOD�TXDOLWj�QHOOD�FRPXQLWj�DFFDGHPLFD��,Q�SDUWLFRODUH��LO�1XFOHR�YDOXWD�VH�OH�DWWLYLWj�SRVWH�LQ�HVVHUH
GDOO
,VWLWX]LRQH�ULVSRQGRQR�DJOL�RELHWWLYL�H�DL�FULWHUL�GHO�VLVWHPD�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj�GHILQLWL�GDOO
,VWLWX]LRQH�VWHVVD�
$�WDO�ILQH��LO�1XFOHR�HVDPLQD�OD�GRFXPHQWD]LRQH�GLVSRQLELOH�H�JOL�LQGLFDWRUL�ULOHYDQWL��DO�ILQH�GL�LQGLYLGXDUH�HYHQWXDOL�FULWLFLWj�R�VFRVWDPHQWL�VLJQLILFDWLYL�H�GL�DSSURIRQGLUH��DQFKH�D�FDPSLRQH��JOL
HOHPHQWL�HPHUVL�DL�ILQL�GHOOD�YDOXWD]LRQH�FRPSOHVVLYD�GHO�VLVWHPD��,O�1XFOHR�SRWUj�LQROWUH�WUDUUH�HYLGHQ]H�VXO�VLVWHPD�GL�$VVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj�DWWUDYHUVR�OH�DXGL]LRQL�DL�FRUVL�GL
VWXGLR��FKH�SRWUj�HIIHWWXDUH�VHOH]LRQDQGR�L�FRUVL�VHFRQGR�FULWHUL�FKH�GRYUDQQR�HVVHUH�FKLDUDPHQWH�HVSOLFLWDWL��H�J��FRUVL�FKH�GLPRVWUDQR�VFRVWDPHQWL�VLJQLILFDWLYL�ULVSHWWR�DJOL�LQGLFDWRUL�GL
ULIHULPHQWR�GD�XQ�DQQR�DOO
DOWUR��
,O�1XFOHR�GRYUj�LQILQH�GHVFULYHUH�L�UDSSRUWL�FRQ�JOL�DOWUL�RUJDQL�DFFDGHPLFL��&RQVLJOLR�$FFDGHPLFR��&RQVXOWD�GHJOL�6WXGHQWL��&RQVLJOLR�GL�$PPLQLVWUD]LRQH�HWF���H�L�UDSSRUWL�WUD�L�YDUL�RUJDQL
DFFDGHPLFL��$�WDO�ILQH�LO�1XFOHR�GRYUj�YDOXWDUH�O
HIILFDFLD�GHOOH�LQWHUD]LRQL�WUD�VWUXWWXUH�FHQWUDOL�H�SHULIHULFKH��LO�JUDGR�GL�DSSURIRQGLPHQWR�GHOOH�DQDOLVL�FRQGRWWH�GDL�YDUL�RUJDQL�H�GL�DOWUL
VWDNHKROGHU�LQWHUQL�HG�HVWHUQL�H�LO�OLYHOOR�GL�UHFHSLPHQWR�GHOOH�VHJQDOD]LRQL�GD�HVVL�HIIHWWXDWH�QRQFKp�GHOOH�UDFFRPDQGD]LRQL�GHOO
$1985�

6WDQGDUG�GL�ULIHULPHQWR

/
,VWLWX]LRQH�GHILQLVFH�H�LPSOHPHQWD�XQD�SROLWLFD�SHU�O
$VVLFXUD]LRQH�GHOOD�4XDOLWj��FKH�VLD�SXEEOLFD�H�IDFFLD�SDUWH�GHOOD�VWUDWHJLD�GL�JHVWLRQH��,�SRUWDWRUL�GL�LQWHUHVVH�LQWHUQL�VYLOXSSDQR�H�DWWXDQR
WDOH�SROLWLFD�DWWUDYHUVR�VWUXWWXUH�H�SURFHVVL�DSSURSULDWL��DQFKH�FRLQYROJHQGR�L�SRUWDWRUL�GL�LQWHUHVVH�HVWHUQL��
3HU�OD�FRPSLOD]LRQH�GHOOD�VH]LRQH�VL�ULQYLD�DOOH�/LQHH�JXLGD�$1985��3DUWH�,,,�����!�$OOHJDWR�/*B1GY�$)$0B�����SGI

9DOXWD]LRQH�GHO�VLVWHPD�GL�DVVLFXUD]LRQH�GHOOD�TXDOLWj�

'RFXPHQWL�H�GDWL�D�VXSSRUWR�GHOOD�YDOXWD]LRQH�GHO�1XFOHR��GD�IRUQLUH�GD�SDUWH�GHOO
,VWLWX]LRQH�
'HILQL]LRQH�VLQWHWLFD�GHO�VLVWHPD�GL�DVVLFXUD]LRQH�LQWHUQD�GHOOD�TXDOLWj�DGRWWDWD�GDOO
,VWLWX]LRQH�

5LFKLDPDUH�VLQWHWLFDPHQWH�OH�SURFHGXUH�XWLOL]]DUH�GDOO
,VWLWX]LRQH�SHU�DVVLFXUDUH�JOL�VWDQGDUG�GL�TXDOLWj�SUHYLVWL��FRQ�ULIHULPHQWR�DOPHQR�DL�VHJXHQWL�SXQWL�

3URJHWWD]LRQH�H�JHVWLRQH�GHOO
RIIHUWD�IRUPDWLYD�
0RQLWRUDJJLR�FRQWLQXR�H�UHYLVLRQH�SHULRGLFD�GHL�FRUVL�GL�VWXGLR�
&RPSHWHQ]D�H�DJJLRUQDPHQWR�GHL�GRFHQWL�
$GHJXDWH]]D�GHOOH�ULVRUVH�H�GHL�VHUYL]L�GL�VXSSRUWR�DJOL�VWXGHQWL�
3XEEOLFLWj�GHOOH�LQIRUPD]LRQL�UHVH�SXEEOLFKH�
'RWWRUDWL�GL�ULFHUFD��FIU��SXQWL�GL�DWWHQ]LRQH�'0�����������SDU����

https://www.anvur.it/sites/default/files/2026-04/Allegato%20LG_Ndv%20AFAM_2026.pdf


,O�&RQVHUYDWRULR�VL�SURSRQH�GL�DVVLFXUDUH�FKH�L�&RUVL�GL�'LSORPD�GL�SULPR�OLYHOOR�WULHQQDOL�H�GL�VHFRQGR�OLYHOOR�ELHQQDOL�ULVSRQGDQR�DOOH�HVLJHQ]H�GHJOL�VWXGHQWL�H�DL�UHTXLVLWL�GHL�FLUFXLWL
SURIHVVLRQDOL�QD]LRQDOL�H�LQWHUQD]LRQDOL��$�WDO�ILQH��OD�SURJHWWD]LRQH�H�JHVWLRQH�GHOO
RIIHUWD�IRUPDWLYD�q�RULHQWDWD�D�JDUDQWLUH�FRHUHQ]D�WUD�RELHWWLYL�IRUPDWLYL��SHUFRUVL�GLGDWWLFL�H�VERFFKL
SURIHVVLRQDOL��/
,VWLWXWR�KD�DGRWWDWR�SURFHGXUH�GL�PRQLWRUDJJLR�FRQWLQXR�H�UHYLVLRQH�SHULRGLFD�GHL�FRUVL�GL�VWXGLR��QHOO
DPELWR�GHOO
DGHVLRQH�DO�SURJHWWR�SLORWD�$1985�SHU�O
DVVLFXUD]LRQH�GHOOD
TXDOLWj�GHO�VLVWHPD�$)$0�H�LQ�FRHUHQ]D�FRQ�L�SULQFLSL�GHOO
$(&�4XDOLW\�$VVXUDQFH�DQG�$FFUHGLWDWLRQ�LQ�+LJKHU�0XVLF�(GXFDWLRQ��Ê�LQ�FRUVR�OD�FRVWLWX]LRQH�GL�XQ�DSSRVLWR�&RPLWDWR�SHU
O
DVVLFXUD]LRQH�GHOOD�TXDOLWj��3DUWLFRODUH�DWWHQ]LRQH�q�ULVHUYDWD�DOOD�FRPSHWHQ]D�H�DOO
DJJLRUQDPHQWR�GHL�GRFHQWL��ULFRQRVFLXWL�FRPH�ULVRUVD�FHQWUDOH�GHO�SURFHVVR�IRUPDWLYR�H�FKLDPDWL�D
FRQWULEXLUH�DWWLYDPHQWH�DOOD�FXOWXUD�GHO�PLJOLRUDPHQWR�FRQWLQXR�FKH�FDUDWWHUL]]D�O
,VWLWXWR��6XO�YHUVDQWH�GHOO
DGHJXDWH]]D�GHOOH�ULVRUVH�H�GHL�VHUYL]L�GL�VXSSRUWR��LO�&RQVHUYDWRULR�JDUDQWLVFH
VHUYL]L�GLGDWWLFL��DWWLYLWj�GL�SURGX]LRQH�PXVLFDOH�H�VHUYL]L�GL�ELEOLRWHFD�LGRQHL�D�VRVWHQHUH�O
LQWHUR�SHUFRUVR�IRUPDWLYR�GHJOL�VWXGHQWL��,QILQH��LO�&RQVHUYDWRULR�DVVLFXUD�OD�SXEEOLFLWj�GHOOH
LQIRUPD]LRQL��UHQGHQGR�DFFHVVLELOL�H�WUDVSDUHQWL�L�GDWL�UHODWLYL�DOO
RIIHUWD�IRUPDWLYD��DL�ULVXOWDWL�GHO�PRQLWRUDJJLR�H�DOOH�SROLWLFKH�GL�TXDOLWj��LQ�XQ
RWWLFD�GL�FRQGLYLVLRQH�FKH�FRLQYROJH�GRFHQWL�
VWUXWWXUH�DPPLQLVWUDWLYH�H�FRPXQLWj�HVWHUQD�

/LQN�DG�HYHQWXDOH�GRFXPHQWR�VXOO
$4�LQWHUQD�

KWWSV���ZZZ�FRQVED�LW�JHW)LOH�SKS"LG ����

(OHQFR�H�FRPSRVL]LRQH�GL�HYHQWXDOL�RUJDQLVPL�LQWHUQL�SHU�O
$VVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj�

$L�ILQL�GHOOD�UHDOL]]D]LRQH�GL�XQD�D]LRQH�GL�FRVWDQWH�PRQLWRUDJJLR�GHJOL�LQGLFDWRUL�GL�YDOXWD]LRQH�DO�ILQH�GHOO¶LQGLYLGXD]LRQH�H�GHOOD�UHDOL]]D]LRQH�GL�D]LRQL�GL�PLJOLRUDPHQWR�FRQWLQXR��LO�&RQVLJOLR
$FFDGHPLFR�VWD�SUHGLVSRQHQGR��SUHYLD�DSSRVLWD�UHJRODPHQWD]LRQH��OD�FRVWLWX]LRQH�GL�XQ�RUJDQR�IRUPDWR�GD�SHUVRQDOH�'RFHQWH�H�QRQ�'RFHQWH�GHSXWDWR�DO�3UHVLGLR�LQWHUQR�GL�4XDOLWj
GHOO
,VWLWXWR�

(YHQWXDOL�XOWHULRUL�LQL]LDWLYH�LQ�FRUVR�SHU�OD�FRVWUX]LRQH�GHO�VLVWHPD�LQWHUQR�GL�DVVLFXUD]LRQH�GHOOD�TXDOLWj�

,O�&RQVHUYDWRULR�VWD�SUHGLVSRQHQGR�XQ�SURFHVVR�GL�$VVLFXUD]LRQH�,QWHUQD�GHOOD�4XDOLWj�FKH��SUHQGHQGR�OH�PRVVH�GDJOL�6WDQGDUG�H�/LQHH�*XLGD�SHU�O¶$VLFXUD]LRQH�GHOOD�4XDOLWj�QHOOR�VSD]LR
HXURSHR�GHOO¶,VWUX]LRQH�6XSHULRUH��(6*��H�GDO�0RGHOOR�GL�6WDQGDUG�SHU�O¶$VVLFXUD]LRQH�GHOOD�4XDOLWj�QHO�6LVWHPD�$IDP��$QYXU���q�WHVR�DOOD�UHDOL]]D]LRQH�GL�XQD�D]LRQH�GL�FRVWDQWH�PRQLWRUDJJLR
GHJOL�LQGLFDWRUL�GL�YDOXWD]LRQH�DO�ILQH�GHOO¶LQGLYLGXD]LRQH�H�GHOOD�UHDOL]]D]LRQH�GL�D]LRQL�GL�PLJOLRUDPHQWR�FRQWLQXR��/D�SROLWLFD�LQWHUQD�GHOOD�4XDOLWj�FRQVHQWH�DOO¶$WHQHR�GL�DVVLFXUDUH�H�PLJOLRUDUH
OD�TXDOLWj�GHL�SURSUL�VHUYL]L�GLGDWWLFL�H�GHOOH�SURSULH�DWWLYLWj�QHOO¶DPELWR�GL�)RUPD]LRQH��5LFHUFD��3URGX]LRQH�H�7HU]D�0LVVLRQH��QHOO¶LQWHUHVVH�GL�VWXGHQWL��GRFHQWL��SHUVRQDOH�DPPLQLVWUDWLYR�H�WXWWL
JOL�DOWUL�VRJJHWWL�FRLQYROWL��LQWHUQL�HG�HVWHUQL��

9DOXWD]LRQH�GHO�1XFOHR
*UDGR�GL�LPSOHPHQWD]LRQH�HG�HIILFDFLD�GHO�VLVWHPD�H�GHOOH�SROLWLFKH�SHU�O¶$VVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj��FRQ�ULIHULPHQWR�DOOD�GHILQL]LRQH�DGRWWDWD�GDOO¶,VWLWX]LRQH�

$O�PRPHQWR�GHOOD�ULOHYD]LRQH��O
,VWLWX]LRQH�QRQ�GLVSRQH�DQFRUD�GL�XQ�VLVWHPD�GL�$VVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj��*Lj�QHOOH�SUHFHGHQWL�UHOD]LRQL�GHO�'LUHWWRUH��������VL�DIIHUPDYD�FKH��VRQR�LQ
FRUVR�GL�LPSOHPHQWD]LRQH�PLVXUH�LGRQHH�D�SDUWLUH�GDOOD�DSSURYD]LRQH�GD�SDUWH�GHJOL�RUJDQL�DFFDGHPLFL�GL�XQ�GRFXPHQWR�VXOOH�SROLWLFKH�GHOOD�TXDOLWj���0LVXUH�FKH�DOOR�VWDWR�DWWXDOH�QRQ�ULVXOWDQR
DQFRUD�HVVHUH�VWDWH�LPSOHPHQWDWH��0DQFD�LQIDWWL�XQ�GRFXPHQWR�XIILFLDOH�UDWLILFDWR�GDO�&RQVLJOLR�$FFDGHPLFR�VXOOH�SROLWLFKH�LQWHUQH�GL�$4��TXHOOR�DOOHJDWR�q�LQ�UHDOWj�XQ�GRFXPHQWR�GHOO¶$(&�GHO
�����UHODWLYR�DOOD�ULFHUFD�PXVLFDOH��H�QRQ�VL�KD�QRWL]LD�GL�XQ�3UHVLGLR�GHOOD�4XDOLWj�DQQXQFLDWR�D�SL��ULSUHVH��PD�PDL�UHDOL]]DWR�

6XJJHULPHQWL��GD�IRUPXODUH�VRWWR�IRUPD�GL�HOHQFR�SXQWDWR��SHU�LO�PLJOLRUDPHQWR�GHO�VLVWHPD�GL�$VVLFXUD]LRQH�LQWHUQD�GHOOD�4XDOLWj�

6L�ULQQRYD�O¶LQYLWR�DJOL�RUJDQL�GL�JHVWLRQH�DIILQFKp�VL�SURFHGD�FRQ����O
DSSURYD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�$FFDGHPLFR�GL�XQ�GRFXPHQWR�UHODWLYR�DOOD�3ROLWLFD�SHU�OD�4XDOLWj�DGRWWDWD�GDO
&RQVHUYDWRULR����O
DGR]LRQH�GL�XQ�0DQXDOH�GHOOD�4XDOLWj����OD�GHILQL]LRQH�GL�RELHWWLYL�SHU�OD�TXDOLWj�VSHFLILFL�SHU�O¶DQQR�DFFDGHPLFR����OD�FUHD]LRQH�GL�XQ�&RPLWDWR�SHU�OD�4XDOLWj�FRQ
UDSSUHVHQWDQ]D�GL�GRFHQWL��SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�VWXGHQWL����LO�SRWHQ]LDPHQWR�GHO�VLVWHPR�GL�ULOHYD]LRQH�GHOO¶RSLQLRQH�GHJOL�VWXGHQWL�FRQ�XQ�SL��GLUHWWR�FRLQYROJLPHQWR�GHOOD
&RQVXOWD�GHJOL�VWXGHQWL����O
DWWLYD]LRQH�GL�SHUFRUVL�GL�IRUPD]LRQH�GHO�SHUVRQDOH�7$�H�GRFHQWH�VXOOH�WHPDWLFKH�OHJDWH�DOOD�4XDOLWj����O
DWWLYD]LRQH�GL�XQ�VLVWHPD�GL�PRQLWRUDJJLR�GHL�FRUVL�H�GHOOD�ORUR
HIILFDFLD�IRUPDWLYD����LO�PRQLWRUDJJLR�GHOO¶LPSDWWR�LQWHUQR�HG�HVWHUQR�GHOOD�SURGX]LRQH�DUWLVWLFD��6L�VXJJHULVFH�LQROWUH�GL�ILVVDUH�XQ�PRPHQWR�SXEEOLFR��VX�EDVH�DQQXDOH��GL�UHVWLWX]LRQH�GHJOL�HVLWL
GHOOH�SROLWLFKH�SHU�O
DVVLFXUD]LRQH�GHOOD�TXDOLWj�
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