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$VVLVWHQWH�VRFLDOH
5<'(5�,7$/,$�21/86
6DQLWD

520$��50�
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��3URJHWWD]LRQH�JHVWLRQH�H
YDOXWD]LRQH�GHJOL�LQWHUYHQWL�VRFLDOL�VXO�WHUULWRULR�
3UHVD�LQ�FDULFR�GHL�SD]LHQWL�SHU�XQ�LQWHUYHQWR�JOREDOH�H
FRQWLQXDWLYR�SHU�OH�FXUH�H�O
DVVLVWHQ]D�
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL��LQWHUYHQWL�ELR�SVLFR�VRFLDOL
$VVXQWR�FRPH��GLULJHQWH���D�WHPSR�LQGHWHUPLQDWR

$VVLVWHQWH�VRFLDOH
+263,&(�6$17
$1721,2
'$�3$'29$
6DQLWD

520$��50�
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��3URPR]LRQH�GHO�EHQHVVHUH
SVLFRVRFLDOH�GHL�SD]LHQWH�SUHVHQWL�LQ�VWUXWWXUD�R�D�GRPLFLOLR�
VRVWHJQR�H�VXSSRUWR�SVLFRVRFLDOH�DL�FDUHJLYHU�HG�DL�IDPLOLDUL�GHL
SD]LHQWL��6RVWHJQR�H�VWUXWWXUD]LRQH�GHO�ULHQWUR�D�GRPLFLOLR�GHL
SD]LHQWL�
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL��/DYRUR�GL�HTXLSH��ODYRUR�GL�UHWH�
FRRSHUD]LRQH�FRQ�LO�WHUULWRULR�FDSLWROLQR��FROORTXL�SVLFRVRFLDOL�SHU
VLQJROL�LQGLYLGXL�H�JUXSSL
$WWLYLW¢�VYROWD�FRPH��OLEHUR�SURIHVVLRQLVWD

7XWRU�6SHFLDOL]]DWR
'LVDELOLW¢�GVD
6$3,(1=$�81,9(56,7��',
520$
6HUYL]L
520$��50�
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��*HVWLRQH�H�&RRUGLQDPHQWR�GHO
VHUYL]LR�GL�7XWRUDWR�DOOD�SDUL��6XSSRUWR�FRPH�WXWRU�VSHFLDOL]]DWD�D
VWXGHQWL�FRQ�GLVDELOLW¢�H�GVD
$WWLYLW¢�VYROWD�FRPH��OLEHUR�SURIHVVLRQLVWD

7XWRU�6SHFLDOL]]DWR
GLVDELOLW¢�GVD
/$�6$3,(1=$�',�520$
520$��50�
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��&RRUGLQDPHQWR�GHO�WXWRUDWR�DOOD
SDUL��
6XSSRUWR�FRPH�WXWRU�VSHFLDOL]]DWR�D�VWXGHQWH�FRQ�GLVDELOLW¢�H�GVD
$WWLYLW¢�VYROWD�FRPH��OLEHUR�SURIHVVLRQLVWD

7XWRU�VSHFLDOL]]DWR
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6HUYL]L
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��&ROORTXL�SVLFR�VRFLDOL�
3URJHWWD]LRQH�GHJOL�LQWHUYHQWL�SHU�SURPXRYHUH�O
LQFOXVLRQH�GHOOH
SHUVRQH�FRQ�GLVDELOLW¢�R�GVD�
$WWLYLW¢�VYROWD�FRPH��OLEHUR�SURIHVVLRQLVWD

6HWWRUH�SHU�OD�GLVDELOLW¢
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D]LHQGH�FRQVXOHQ]D
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��DWWLYLW¢�GL�VWXGLR�GHOOH
SUREOHPDWLFKH�GHOOD�GLVDELOLW¢�H�GHL�SURFHVVL�GL�LQWHJUD]LRQH�H�GL
LQFOXVLRQH�DWWLYLW¢�GL�VXSSRUWR�H�FRQVXOHQ]D�SHU�PLJOLRUDUH�OH
FRQGL]LRQL�GL�DSSUHQGLPHQWR�H�GL�IUHTXHQ]D��3URJUDPPD]LRQH�H
JHVWLRQH�GL�LQWHUYHQWL�D�WDO�ILQH�
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL����FROORTXL�SVLFR�VRFLDOL
��SURJHWWD]LRQH�H�JHVWLRQH�GL�LQWHUYHQWL
��DWWL�DPPLQLVWUDWLYL
$WWLYLW¢�VYROWD�FRPH��VWDJLVWD�WLURFLQDQWH�_�$UHD�D]LHQGDOH�
RUJDQL]]D]LRQH��SLDQLILFD]LRQH�H�FRQWUROOR
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6FKHGD�SHU�O
DXWRYDOXWD]LRQH�
(ODERUD]LRQH�GHOOH�LQIRUPD]LRQL�8WHQWH
DXWRQRPR
&RPXQLFD]LRQH�8WHQWH�DXWRQRPR
&UHD]LRQH�GL�&RQWHQXWL�8WHQWH�DXWRQRPR
6LFXUH]]D�8WHQWH�DXWRQRPR
5LVROX]LRQH�GHL�SUREOHPL�8WHQWH�DXWRQRPR
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&(5&$72
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'RWWRUDWR�GL�ULFHUFD
6(7725(�(&2120,&2�����VDQLWD
� ����VHUYL]L
ULFUHDWLYL�H�FXOWXUDOL� ����LVWUX]LRQH�
IRUPD]LRQH��ULFHUFD�H�VYLOXSSR
$5($�352)(66,21$/(�����ULVRUVH�XPDQH�
IRUPD]LRQH ����TXDOLW¢��VLFXUH]]D�
DPELHQWH ����RUJDQL]]D]LRQH�
SLDQLILFD]LRQH�H�FRQWUROOR
2&&83$=,21(�'(6,'(5$7$�
$VVLVWHQWH�VRFLDOH�VSHFLDOLVWD
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',6321,%,/,7��$�75$6)(5,56,�$//
(67(52��
6®��DQFKH�LQ�SDHVL�H[WUDHXURSHL

,O�SUHVHQWH�FXUULFXOXP�YLWDH�FRQWLHQH�LQIRUPD]LRQL�ULVHUYDWH�UDFFROWH�GDO�&RQVRU]LR�,QWHUXQLYHUVLWDULR�$OPD/DXUHD��Ê�YLHWDWD�OD�ULSURGX]LRQH��SDU]LDOH�R�FRPSOHWD�H�OD�GLIIXVLRQH�D�WHU]L
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$VVLVWHQWH�VSHFLDOLVWLFR
SHU�O
LQFOXVLRQH
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6HUYL]L�ULFUHDWLYL�H�FXOWXUDOL
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��,O�ODYRUR�SUHYHGH�OD
SURJHWWD]LRQH�OD�JHVWLRQH�H�OD�YDOXWD]LRQH�GL�LQWHUYHQWL�PRGHOOL�H
SURJHWWL�YROWL�D�PLJOLRUDUH�O
LQFOXVLRQH�VRFLDOH�GHJOL�DOXQQL�FRQ
GLVDELOLW¢�DOO
LQWHUQR�GHO�JUXSSR�FODVVH�
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL��3HU�HVHJXLUH�DO�PHJOLR�TXHVWR
ODYRUR�KR�DFTXLVLWR�H�UDIIRU]DWR�OH�FRPSHWHQ]H�FLUFD�O
HGXFD]LRQH
GLGDWWLFD�SHU�VXSSRUWDUH�H�UHQGHUH�JRGLELOH�LO�GLULWWR�DOOR�VWXGLR�H
DOO
LVWUX]LRQH�GHJOL�DOXQQL�DIIHWWL�GD�GLYHUVH�IRUPH�GL�GLVDELOLW¢�
5DSSRUWDQGRPL�TXRWLGLDQDPHQWH�FRQ�GLIIHUHQWL�XWHQWL�DIIHWWL�GD
SDWRORJLH�JUDYL��KR�SRWXWR�DFFUHVFHUH�OH�PLH�FRPSHWHQ]H
UHOD]LRQDOL�
,QROWUH�SHU�OD�SURPR]LRQH�GHOO
LQFOXVLRQH�ª�QHFHVVDULR�LQWHUYHQLUH
VXOO
LQWHUR�JUXSSR�FODVVH�DIILQFK«�FL´�DYYHQJD�TXRWLGLDQDPHQWH�VL
DWWXDQR�LQWHUYHQWL�GL�PHGLD]LRQH�VRFLDOH�SHU�OD�ULVROX]LRQH�GHL
FRQIOLWWL�
$VVXQWR�FRPH��VWDJLVWD�WLURFLQDQWH���D�WHPSR�GHWHUPLQDWR�_�$UHD
D]LHQGDOH��ULVRUVH�XPDQH��IRUPD]LRQH

5LFHUFD�SURVRFLDOH
81,9(56,'$'�$872120$
'(�%$5&(/21$
6HUYL]L�DOOH
D]LHQGH�FRQVXOHQ]D
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��3UHVVR�O
8QLYHUVLGDG�$XWRQRPD
GH�%DUFHORQD�VRQR�VWDWL�LGHDWL�GLYHUVL�SURJHWWL�SURVRFLDOL
DSSOLFDELOL�LQ�GLYHUVL�DPELWL�FRPH�TXHOOL�HGXFDWLYL�VFRODVWLFL�R�GL
IRUPD]LRQH��VDQLWDUL�HG�LQWHU�SURIHVVLRQDOL��
,�SURJHWWL�SURVRFLDOL�PLUDQR�D�SRWHQ]LDUH�VWLPRODUH�HG�LQFUHPHQWDUH
HOHPHQWL�VRFLDOPHQWH�IDYRUHYROL�FRPH�O
LQFOXVLRQH�OD�FRHVLRQH�H�OD
SDUWHFLSD]LRQH�DWWLYD�DO�ILQH�GL�HOLPLQDUH�OH�GLYHUVH�IRUPH�GL
YLROHQ]D�
1HOOH�VFXROH�FDWDODQH�VRQR�VWDWL�DWWXDWL�GLYHUVL�LQWHUYHQWL�PHQWUH�SHU
OH�VFXROH�LWDOLDQH�VRQR�VWDWL�SURJHWWDWL�LQWHUYHQWL�SURVRFLDOL�
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL��/DYRUR�PXOWL
SURIHVVLRQDOH�FRPSHWHQ]H�OLQJXLVWLFKH�IOHVVLELOLW¢�ODYRUDWLYD�ODYRUR
GL�HTXLSH�FRPSHWHQ]H�OLQJXLVWLFKH�H�FXOWXUDOL�
$VVXQWR�FRPH��VWDJLVWD�WLURFLQDQWH���FRQVXOHQ]D�FROODERUD]LRQH�_
$UHD�D]LHQGDOH��RUJDQL]]D]LRQH��SLDQLILFD]LRQH�H�FRQWUROOR

7LURFLQLR�&XUULFXODUH
35()(7785$�',�520$
3XEEOLFKH�DPPLQLVWUD]LRQL
�HQWL�ORFDOL��IRU]H�DUPDWH�����
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��DWWLYLW¢�VYROWH��PHGLD]LRQH�GHL
FRQIOLWWL�LQ�DPELWR�WHUULWRULDOH�SUHVD�LQ�FDULFR�H�JHVWLRQH�GHOOH
VLWXD]LRQL�GL�IUDJLOLW¢�LQ�FDVR�GL�VIUDWWL�SURFHGXUD�GL�UDIIUHGGDPHQWR
H�PHGLD]LRQH�QHOOD�IDVH�GL�VFLRSHUR�D]LHQGDOH��/DYRUR�GL
ULOHYD]LRQH�DQDOLVL�H�SURJUDPPD]LRQH�SHU�DUJLQDUH�OH�VLWXD]LRQL�GL
HPHUJHQ]D�VRFLDOH�SUHVHQWL�VXO�WHUULWRULR�GL�5RPD�H�SURYLQFLD�
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL��'XUDQWH�TXHVWR�SHULRGR�VL�ª
SURPRVVD�XQD�ULFHUFD�FKH�PLUD�D�ULOHYDUH��DQDOL]]DUH�H�FRPSUHQGHUH
OH�
,17(5/2&8=,21,�,67,78=,21$/,�68/�7(55,725,2�GL�520$
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/D�ULFHUFD�ª�VWDWD�LGHDWD�GDOOD�VRWWRVFULWWD�SURPRVVD�HG�DWWXDWD
JUD]LH�DOOD�FROODERUD]LRQH�FRQ�O
8IILFLR�DIIDUL�VRFLDOL�6WDI����FRQ�LO
YLFH�SUHIHWWR�*�%��HG�LO�GLULJHQWH�GHO�VHUYL]LR�)�1�
$VVXQWR�FRPH��VWDJLVWD�WLURFLQDQWH���WLURFLQLR�GXUDQWH�JOL�VWXGL�_
$UHD�D]LHQGDOH��RUJDQL]]D]LRQH��SLDQLILFD]LRQH�H�FRQWUROOR

&ROODERUD]LRQH�VSRUWHOOR
SHU�OH�UHOD]LRQL�FRQ
VWXGHQWL�GLVDELOL
81,520$��63257(//2
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢��$WWLYLW¢�GL�WXWRULQJ�RYYHUR�
��WXWRU�VWXGLR
��WXWRU�SHU�OH]LRQL�
$WWLYLW¢�GL�IURQW�RIILFH�SUHVVR�OR�VSRUWHOOR�SHU�OH�UHOD]LRQL�FRQ�JOL
VWXGHQWL�GLVDELOL�
���LQIRUPD]LRQL�HG�RULHQWDPHQWR�GHJOL�VWXGHQWL�DIIHWWL�GD�GLVDELOLW¢�
$WWLYLW¢�GL�EDFN�RIILFH�
SUHSDUD]LRQH�H�SUHGLVSRVL]LRQH�GHOOH�ULVRUVH�GLGDWWLFKH�SHU�OR
VYLOXSSR�GHO�PDWHULDOH�GLGDWWLFR�SHU�VWXGHQWL�DIIHWWL�GD�GLVDELOLW¢��,Q
FRQIRUPLW¢�DOOD�OHJJH��������
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL���DSSURIRQGLPHQWL�GLULWWL�GHJOL
VWXGHQWL�H�GHOOH�SHUVRQH�FRQ�GLVDELOLW¢��FRQRVFHQ]D
GHOO
HQWH�RUJDQL]]D]LRQL�IXQ]LRQL�HG�XIILFL��
VYLOXSSR�H�ULQIRU]R�GHOOD�FDSDFLW¢�GHO�SUREOHP�VROYLQJ�
��UHOD]LRQL�LQWHUSURIHVVLRQDOL
��ODYRUR�GL�HTXLSH
��ODYRUR�GL�UHWH
�FRQIURQWR�UHOD]LRQDOH�FRQ�VWXGHQWL�GLVDELOL
$VVXQWR�FRPH��VWDJLVWD�WLURFLQDQWH���VWDJH�WLURFLQLR�SRVWODXUHD�_
$UHD�D]LHQGDOH��VHJUHWHULD

,O�SUHVHQWH�FXUULFXOXP�YLWDH�FRQWLHQH�LQIRUPD]LRQL�ULVHUYDWH�UDFFROWH�GDO�&RQVRU]LR�,QWHUXQLYHUVLWDULR�$OPD/DXUHD��Ê�YLHWDWD�OD�ULSURGX]LRQH��SDU]LDOH�R�FRPSOHWD�H�OD�GLIIXVLRQH�D�WHU]L
$XWRUL]]R�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�FRQWHQXWL�QHO�SUHVHQWH�FXUULFXOXP�YLWDH�DL�VHQVL�GHO�5HJRODPHQWR��8(�����������
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LQFOXVLRQH
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢����6RVWHJQR�HG�LQWHJUD]LRQH�SHU
VWXGHQWL�GLVDELOL
��6YLOXSSR�GHOOD�FRHVLRQH�VRFLDOH
��VYLOXSSR�HG�LQFUHPHQWR�GHOO
LQWHJUD]LRQH�H�GHOO
LQFOXVLRQH�VRFLDOH
��$WWLYLW¢�SVLFR�SHGDJRJLFKH�H�GLGDWWLFKH
��6RVWHJQR�DOOR�VYLOXSSR�LQGLYLGXDOH�H�VRFLDOH�GHOO
XWHQWH
��6RVWHJQR�GHOOD�UHOD]LRQH�VFXROD�IDPLJOLD
��,QFOXVLRQH�GHJOL�DOXQQL�QHO�JUXSSR�FODVVH
��3URPR]LRQH�GHOO
DFFRJOLHQ]D�H�GHOO
LQFOXVLRQH�DOO
LQWHUQR�GHO
JUXSSR�FODVVH
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL����*HVWLRQH�LQ�PRGR�DXWRQRPR�GL
XWHQWL�DIIHWWL�GD�JUDYL�SDWRORJLH�FRJQLWLYH�H�R�PRWRULH�
��6YLOXSSR�H�VWLPROD]LRQH�GL�UHOD]LRQL�WUD�JOL�XWHQWL�HG�LO�JUXSSR
FODVVH
��/DYRUR�GL�HTXLSH
��ODYRUR�GL�UHWH�HG�LQ�WHDP
��*HVWLRQH�DXWRQRPD�GL�SURJHWWL�HG�LQWHUYHQWL
��3URJHWWD]LRQH�H�JHVWLRQH�DXWRQRPD�GL�LQWHUYHQWL�SHU�O
LQFOXVLRQH
H�O
LQWHJUD]LRQH�
$VVXQWR�FRPH��VWDJLVWD�WLURFLQDQWH���D�WHPSR�GHWHUPLQDWR

7LURFLQLR�&XUULFXODUH
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/�63$//$1=$1,
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3ULQFLSDOL�DWWLYLW¢�H�UHVSRQVDELOLW¢����$FFRJOLHQ]D�GHL�SD]LHQWL�H�GHOOH
ORUR�SHUFH]LRQL�GHO�SUREOHPD
�SUHVD�LQ�FDULFR�GHJOL�XWHQWL
��DQDOLVL�H�GLDJQRVL�VRFLDOH�FRQ�HODERUD]LRQH�GHO�SURJHWWR
G
LQWHUYHQWR�
��ODYRUR�GL�UHWH
�ODYRUR�GL�HTXLSH
��PHGLD]LRQH�VRFLDOH�H�IDPLOLDUH
�FROORTXL�SVLFR�VRFLDOL
&RPSHWHQ]H�H�RELHWWLYL�UDJJLXQWL����FRQRVFHQ]D�PLFUR�H�PDFUR�GHJOL
HQWL�HG�LVWLWXWL�GL�VDQLW¢
��SUHVD�LQ�FDULFR�GHJOL�XWHQWL�LQ�PRGR�DXWRQRPR
��DQDOLVL�GHL�SUREOHPD�GHJOL�XWHQWL�HODERUD]LRQH�H�JHVWLRQH�GHO
FDVR�DQFKH�DWWUDYHUVR�O
DWWLYD]LRQH�GHL�VHUYL]L
�SURJHWWD]LRQH�SURJUDPPL�G
LQWHUYHQWR�DWWUDYHUVR�O
XVR�GHL
VWUXPHQWL�WLSLFL�GHOOD�SURIHVVLRQH�GL�DVVLVWHQWL�VRFLDOL�TXLQGL�
FROORTXL�SVLFR�VRFLDOL�H�YLVLWH�GRPLFLOLDUL�
��ODYRUR�GL�UHWH
�ODYRUR�GL�HTXLSH
$VVXQWR�FRPH��VWDJLVWD�WLURFLQDQWH���WLURFLQLR�GXUDQWH�JOL�VWXGL

DOWUH�LQIRUPD]LRQL $WWXDOPHQWH�ODYRUD��6®
,VFUL]LRQH�OLVWH�GL�FROORFDPHQWR��6®
$WWLYLW¢�GL�YRORQWDULDWR��6®
/DYRUR�GXUDQWH�JOL�VWXGL��6®
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8QLYHUVLW¢�GHJOL�6WXGL�H�&DPSXV
)DFROW¢��3VLFRORJLD
'LVDELOLW\�MRE�VXSSRUWHU
'DWD�SUHVXQWD�GL�FRQVHJXLPHQWR������������
'HVFUL]LRQH�DWWLYLW¢��/DYRUR�H�GLVDELOLW¢��,O�'LVDELOLW\�-RE�6XSSRUWHU
�'-6�
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8QLYHUVLW¢�7HOHPDWLFD��*XJOLHOPR�0DUFRQL�
)DFROW¢�GL�6FLHQ]H�GHOOD�)RUPD]LRQH
&RUVR�GL�ODXUHD�LQ�VFLHQ]H�H�WHFQLFKH�SVLFRORJLFKH
LQGLUL]]R��VDOXWH�SXEEOLFD
/������/DXUHD�LQ�6FLHQ]H�H�WHFQLFKH�SVLFRORJLFKH
7LWROR�GHOOD�WHVL��6HUYL]LR�SVLFRORJLFR�H�FRYLG�����5LFHUFD
HVSORUDWLYD�VXO�VHUYL]LR�SVLFRORJLFR�H�L�SURIHVVLRQLVWL�GXUDQWH�LO
&RYLG����_�0DWHULD��&RYLG��PDODWWLH�LQIHWWLYH�_�5HODWRUH��3URI�VVD
&ODUD�0DULQR
(W¢�DO�FRQVHJXLPHQWR�GHO�WLWROR�����_�'XUDWD�XIILFLDOH�GHO�FRUVR�GL
VWXGL����DQQL
9RWD]LRQH�ILQDOH���������

,O�SUHVHQWH�FXUULFXOXP�YLWDH�FRQWLHQH�LQIRUPD]LRQL�ULVHUYDWH�UDFFROWH�GDO�&RQVRU]LR�,QWHUXQLYHUVLWDULR�$OPD/DXUHD��Ê�YLHWDWD�OD�ULSURGX]LRQH��SDU]LDOH�R�FRPSOHWD�H�OD�GLIIXVLRQH�D�WHU]L
$XWRUL]]R�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�FRQWHQXWL�QHO�SUHVHQWH�FXUULFXOXP�YLWDH�DL�VHQVL�GHO�5HJRODPHQWR��8(�����������
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6DSLHQ]D�8QLYHUVLW¢�GL�5RPD
)DFROW¢�GL�6FLHQ]H�3ROLWLFKH��6RFLRORJLD��&RPXQLFD]LRQH�
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