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9,67,�
x LO�'�3�5��������������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
x LO�'�/��������������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/HJJH�������������Q�������HG� LQ�

SDUWLFRODUH�O¶DUW����
x OD�GHOLEHUD�GHO�6HQDWR�$FFDGHPLFR�GHO������������FRQ�OD�TXDOH�q�VWDWR�VWDELOLWR�FKH��D�GHFRUUHUH�

GDOO¶D�D������������OH�SUHVH�GL�VHUYL]LR�GHL�3URIHVVRUL�2UGLQDUL�HG�$VVRFLDWL�SRVVDQR�DYYHQLUH�LO�
���QRYHPEUH�R�LO����PDU]R�

x OD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFKH�H��LQ�SDUWLFRODUH��O¶DUW������FRPPD����
DL�VHQVL�GHO�TXDOH��OH�XQLYHUVLWj��FRQ�SURSULR�UHJRODPHQWR�DGRWWDWR�DL�VHQVL�GHOOD�OHJJH���PDJJLR�
������Q�������GLVFLSOLQDQR��QHO�ULVSHWWR�GHO�FRGLFH�HWLFR��OD�FKLDPDWD�GHL�SURIHVVRUL�GL�SULPD�H�GL�
VHFRQGD�IDVFLD�QHO�ULVSHWWR�GHL�SULQFLSL�HQXQFLDWL�GDOOD�&DUWD�HXURSHD�GHL�ULFHUFDWRUL��GL�FXL�DOOD�
UDFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH� GHOOH� &RPXQLWj� HXURSHH� Q�� ���� GHOO
���PDU]R� ������ H�
VSHFLILFDPHQWH�GHL�FULWHUL�ULSRUWDWL�DOOH�OHWWHUH�D���E���F���G��HG�H��GHO�PHGHVLPR�FRPPD�

x LO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ���� UHFDQWH� OD� GLVFLSOLQD� SHU� OD� SURJUDPPD]LRQH�� LO�
PRQLWRUDJJLR� H� OD� YDOXWD]LRQH� GHOOH� SROLWLFKH� GL� ELODQFLR� H� GL� UHFOXWDPHQWR� GHJOL� DWHQHL�� LQ�
DWWXD]LRQH�GHOOD�GHOHJD�SUHYLVWD�GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH ������Q������H�
SHU� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SUHYLVWL� GDO� FRPPD� ��� OHWWHUH� E�� H� F��� VHFRQGR� L� SULQFLSL�
QRUPDWLYL�H�L�FULWHUL�GLUHWWLYL�VWDELOLWL�DO�FRPPD����OHWWHUH�E���F���G���H��HG�I��H�DO�FRPPD���

x OR�6WDWXWR�GHOO¶8QLYHUVLWj�HPDQDWR�FRQ�'�5��Q������������GHO������������H�VXFFHVVLYH�PRGLILFKH�
H�LQWHJUD]LRQL�

x LO�'�0�����RWWREUH�������Q�������UHFDQWH�OD�ULGHWHUPLQD]LRQH�GHL�VHWWRUL�FRQFRUVXDOL��UDJJUXSSDWL�LQ�
PDFURVHWWRUL�FRQFRUVXDOL��GL�FXL�DOO¶DUW�����GHOOD�/HJJH�Q�����������H�VXFFHVVLYH�PRGLILFKH HG�
LQWHJUD]LRQL�

x LO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�
������Q������'HFUHWR�0LOOHSURURJKH�������H��LQ�SDUWLFRODUH��O¶DUW�����FRPPD���ELV�

x OD�OHJJH����GLFHPEUH�������Q�������OHJJH�GL�ELODQFLR�������H��LQ�SDUWLFRODUH��O
DUW�����FRPPD������
OHWW��E��LQ�EDVH�DO�TXDOH�©D�YDOHUH�VXO�)RQGR�SHU�LO�ILQDQ]LDPHQWR�RUGLQDULR�GHOOH�XQLYHUVLWj��GL�FXL�
DOO¶DUWLFROR����FRPPD���� OHWWHUD�D���GHOOD� OHJJH����GLFHPEUH�������Q�������FRPH�LQWHJUDWR�GDOOD�
SUHVHQWH�OHJJH��QHOO¶DQQR������VRQR�DXWRUL]]DWH�� LQ�GHURJD�DOOH�YLJHQWL�IDFROWj�DVVXQ]LRQDOL� D��
�RPLVVLV��� E�� SURJUHVVLRQH� GL� FDUULHUD� GHL� ULFHUFDWRUL� XQLYHUVLWDUL� D� WHPSR� LQGHWHUPLQDWR� LQ�
SRVVHVVR�GL� DELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH�� WHQXWR� FRQWR�GL� TXDQWR�SUHYLVWR�GD OO¶DUWLFROR�����
FRPPD� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� QHO� OLPLWH� GL� VSHVD� GL� ���PLOLRQL� GL� HXUR� D�
GHFRUUHUH�GDOO¶DQQR�������&RQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��
GD�DGRWWDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��OH�ULVRUVH�
VRQR�ULSDUWLWH�WUD�OH�XQLYHUVLWj��&RQ�ULIHULPHQWR�DOOH�ULVRUVH�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�OH�XQLYHUVLWj�
VWDWDOL�VRQR�DXWRUL]]DWH�D�EDQGLUH�SURFHGXUH�SHU�OD�FKLDPDWD�GL�SURIHVVRUL�XQLYHUVLWDUL�GL�VHFRQGD
IDVFLD� ULVHUYDWH� DL� ULFHUFDWRUL� XQLYHUVLWDUL� D� WHPSR� LQGHWHUPLQDWR� LQ� SRVVHVVR� GL� DELOLWD]LRQH�
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VFLHQWLILFD�QD]LRQDOH�VHFRQGR�TXDQWR�GL�VHJXLWR�LQGLFDWR� ���SHU�DOPHQR�LO����SHU�FHQWR�GHL�SRVWL�
DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q����������SHU�QRQ�SL��GHO����SHU�FHQWR�GHL�
SRVWL��HG�HQWUR�LO����GLFHPEUH�������DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q�����ª�

x OD�VHQWHQ]D�Q����������GHO������������FRQ� OD�TXDOH� OD�&RUWH�&RVWLWX]LRQDOH�KD�GLFKLDUDWR�QRQ�
IRQGDWD�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������FRPPD����OHWWHUD�E���XOWLPR�SHULRGR��
GHOOD� OHJJH� ���GLFHPEUH������� Q�� ����� QHOOD� SDUWH� LQ� FXL� QRQ� SUHYHGH� ± WUD� OH� FRQGL]LRQL� FKH�
LPSHGLVFRQR�OD�SDUWHFLSD]LRQH�DL�SURFHGLPHQWL�GL�FKLDPDWD�GHL�SURIHVVRUL�XQLYHUVLWDUL�± LO�UDSSRUWR�
GL�FRQLXJLR�FRQ�XQ�GRFHQWH�DSSDUWHQHQWH�DO�GLSDUWLPHQWR�R�DOOD�VWUXWWXUD�FKH�HIIHWWXD�OD�FKLDPDWD��
RYYHUR� FRQ� LO� UHWWRUH�� LO� GLUHWWRUH� JHQHUDOH� R� XQ� FRPSRQHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�
GHOO¶DWHQHR�

x LO�GHFUHWR�PLQLVWHULDOH����DSULOH�������Q�������FRQ� LO�TXDOH�VRQR�VWDWH�DVVHJQDWH�DOOH� ,VWLWX]LRQL�
XQLYHUVLWDULH�VWDWDOL��LYL�FRPSUHVH�TXHOOH�DG�RUGLQDPHQWR�VSHFLDOH��OH�ULVRUVH�VWDQ]LDWH�GDOO¶DUW����
FRPPD������OHWW��E��GHOOD�OHJJH����GLFHPEUH�������Q�������OHJJH�GL�ELODQFLR�������SHU�FRQVHQWLUH�
OD� SURJUHVVLRQH� GL� FDUULHUD� GHL� ULFHUFDWRUL� XQLYHUVLWDUL� D� WHPSR� LQGHWHUPLQDWR� LQ� SRVVHVVR� GL�
$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH�

x O¶DUW�����FRPPD����GHO�SUHGHWWR�GHFUHWR��LQ�EDVH�DO�TXDOH�©&LDVFXQD�,VWLWX]LRQH�XWLOL]]D�OH�ULVRUVH�
DVVHJQDWH VHFRQGR�TXDQWR�LQGLFDWR�QHOOD�WDEHOOD����IDFHQWH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��
SHU�OH�SURJUHVVLRQL�GL�FDUULHUD�GHL�ULFHUFDWRUL�D� WHPSR�LQGHWHUPLQDWR� LQ�SRVVHVVR�GL�DELOLWD]LRQH�
VFLHQWLILFD�QD]LRQDOH�DQFKH�VH�FRQVHJXLWD�VXFFHVVLYDPHQWH�DO�������������FRQ�SUHVD�GL�VHUYL]LR�
QRQ�DQWHULRUH�DO������������H�FRPXQTXH�HQWUR�LO�����������ª�

x OD�WDEHOOD���DOOHJDWD�DO�SUHGHWWR�GHFUHWR��GD�FXL�ULVXOWD�FKH�DOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�5RPD�³/D�
6DSLHQ]D´�VRQR�VWDWL�DVVHJQDWL�SHU�OH�SURJUHVVLRQL�GL�FDUULHUD�GHL�ULFHUFDWRUL�D�WHPSR�LQGHWHUPLQDWR�
LQ�SRVVHVVR�GL�$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH�HXUR������������

x LO�GHFUHWR�OHJJH����RWWREUH�������Q�������H��LQ�SDUWLFRODUH��O¶DUW����
x OD� GHOLEHUD� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� Q�� ������� GHO� ������������ FRQ� OD� TXDOH� q VWDWR�

DSSURYDWR�LO�ELODQFLR�XQLFR�GL�$WHQHR�GL�SUHYLVLRQH�DQQXDOH�DXWRUL]]DWRULR�SHU�O¶DQQR������
x OD� GHOLEHUD� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� Q�� ������� GHO� ������������ FRQ� OD� TXDOH� q� VWDWR�

DSSURYDWR�LO�ELODQFLR�XQLFR�GL�$WHQHR�GL�SUHYLVLRQH�WULHQQDOH�SHU JOL�DQQL�����������
x OD�QRWD�UHWWRUDOH�SURW��Q��������GHO������������FRQ�OD�TXDOH�q�VWDWR�ULFKLHVWR�DL�3UHVLGL�GL�)DFROWj�

GL�LQGLFDUH�OH�VWUXWWXUH�GHVWLQDWDULH�GHOOH�ULVRUVH�DVVHJQDWH�GDO�0,85�SHU�OH�SURJUHVVLRQL�GL�FDUULHUD�
GHL�ULFHUFDWRUL�D�WHPSR�LQGHWHUPLQDWR�LQ�SRVVHVVR�GL�$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH�

x OD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Q���������GHO�������������FRQ�OD�TXDOH�VRQR�VWDWH�
DVVHJQDWH�DOOH�VWUXWWXUH�OH�ULVRUVH�UHODWLYH�DO�SLDQR�VWUDRUGLQDULR�SHU�OD�SURJUHVVLRQH�GL�FDUULHUD�GHL
ULFHUFDWRUL�D�WHPSR�LQGHWHUPLQDWR�LQ�SRVVHVVR�GHOO¶$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH�

x OH�QRWH�UHWWRUDOL�FRQ�FXL�VL�q�SURFHGXWR�D�FRPXQLFDUH�DL�'LUHWWRUL�GL�'LSDUWLPHQWR�H�DL�3UHVLGL�GL�
)DFROWj�O¶DWWULEX]LRQH�GHOOH�ULVRUVH�UHODWLYH�DO�SLDQR�VWUDRUGLQDULR�SHU�OD�SURJUHVVLRQH�GL�FDUULHUD�
GHL�ULFHUFDWRUL�D�WHPSR�LQGHWHUPLQDWR�LQ�SRVVHVVR�GHOO¶$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH�

x LO�'�5��Q������������GHO������������FRQ�FXL�q�VWDWR�HPDQDWR�LO�5HJRODPHQWR�SHU�OD�FKLDPDWD�GHL
SURIHVVRUL� GL� ,� H� ,,� IDVFLD� FKH� KD� DEURJDWR� H� VRVWLWXLWR� LO� 5HJRODPHQWR� HPDQDWR� FRQ� '�5�� Q��
����������

x LO�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���PDU]R�������H�LQ�SDUWLFRODUH�O¶DUW�����FRPPD�
���OHWW��P��FKH��DOOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'�����KD�GLVSRVWR�
OD� VRVSHQVLRQH� GDO� ����������� DO� ����������� QHOOD� UHJLRQH� /RPEDUGLD� H� QHOOH� SURYLQFH� GL�
0RGHQD�� 3DUPD�� 3LDFHQ]D�� 5HJJLR� QHOO
(PLOLD�� 5LPLQL�� 3HVDUR� H� 8UELQR�� $OHVVDQGULD�� $VWL��
1RYDUD��9HUEDQR�&XVLR�2VVROD��9HUFHOOL��3DGRYD��7UHYLVR�H�9HQH]LD GHOOH�SURFHGXUH�FRQFRUVXDOL�
SXEEOLFKH� H� SULYDWH�� DG� HVFOXVLRQH� GHL� FDVL� LQ� FXL� OD� YDOXWD]LRQH� GHL� FDQGLGDWL� q� HIIHWWXDWD�
HVFOXVLYDPHQWH�VX�EDVL�FXUULFXODUL�RYYHUR�LQ�PRGDOLWj�WHOHPDWLFD��
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x LO�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHO���PDU]R������H��LQ�SDUWLFRODUH�O¶DUW�����FRPPD����FKH��
DOOR� VFRSR� GL� FRQWUDVWDUH� H� FRQWHQHUH� LO� GLIIRQGHUVL� GHO� YLUXV� &29,'����� KD� HVWHVR� DOO¶LQWHUR�
WHUULWRULR� QD]LRQDOH� GDO� ����������� DO� ����������� OD� GLVSRVL]LRQH� GL� FXL� DOO¶DUW�� ��� OHWW�� P�� GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���PDU]R�������LQ�EDVH�DO�TXDOH�VRQR�VRVSHVH�OH�
SURFHGXUH� FRQFRUVXDOL� SXEEOLFKH� H� SULYDWH� DG� HVFOXVLRQH� GHL� FDVL� LQ� FXL� OD� YDOXWD]LRQH� GHL�
FDQGLGDWL�q�HIIHWWXDWD�HVFOXVLYDPHQWH�VX�EDVL�FXUULFXODUL�RYYHUR�LQ�PRGDOLWj�WHOHPDWLFD�

x LO�'HFUHWR�/HJJH����PDU]R�������Q�����H�� LQ�SDUWLFRODUH� O¶DUW������FRPPD����FKH��DOOR�VFRSR�GL�
FRQWUDVWDUH� H� FRQWHQHUH� LO� GLIIRQGHUVL� GHO� YLUXV� &29,'����� KD� GLVSRVWR� OD� VRVSHQVLRQH� SHU�
VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHGHWWR�GHFUHWR��H�GXQTXH ILQR�DO�������������
GHOOR�VYROJLPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL�SHU�O¶DFFHVVR�DO�SXEEOLFR�LPSLHJR��DG�HVFOXVLRQH�
GHL�FDVL�LQ�FXL�OD�YDOXWD]LRQH�GHL�FDQGLGDWL�VLD�HIIHWWXDWD�HVFOXVLYDPHQWH�VX�EDVL�FXUULFXODUL�RYYHUR�
LQ�PRGDOLWj�WHOHPDWLFD�H�O¶DUW�������FRPPD����LQ�EDVH�DO�TXDOH��SHU�OH�PHGHVLPH�ILQDOLWj��©�$L�ILQL�
GHO� FRPSXWR� GHL� WHUPLQL� RUGLQDWRUL� R� SHUHQWRUL�� SURSHGHXWLFL�� HQGRSURFHGLPHQWDOL�� ILQDOL� HG�
HVHFXWLYL�� UHODWLYL�DOOR�VYROJLPHQWR�GL�SURFHGLPHQWL�DPPLQLVWUDWLYL�VX� LVWDQ]D�GL�SDUWH�R�G
XIILFLR��
SHQGHQWL�DOOD�GDWD�GHO����IHEEUDLR������R�LQL]LDWL�VXFFHVVLYDPHQWH�D�WDOH�GDWD��QRQ�VL�WLHQH�FRQWR�
GHO� SHULRGR� FRPSUHVR� WUD� OD� PHGHVLPD� GDWD� H� TXHOOD� GHO� ��� DSULOH� ������ /H� SXEEOLFKH�
DPPLQLVWUD]LRQL� DGRWWDQR� RJQL� PLVXUD� RUJDQL]]DWLYD� LGRQHD� DG� DVVLFXUDUH� FRPXQTXH� OD�
UDJLRQHYROH�GXUDWD�H�OD�FHOHUH�FRQFOXVLRQH�GHL�SURFHGLPHQWL��FRQ�SULRULWj�SHU�TXHOOL�GD�FRQVLGHUDUH�
XUJHQWL��DQFKH�VXOOD�EDVH�GL�PRWLYDWH�LVWDQ]H�GHJOL�LQWHUHVVDWLª�

x OD�QRWD�GHOO¶$UHD�5LVRUVH�8PDQH�SURW��Q��������GHO������������FRQ�OD�TXDOH�VRQR�VWDWL�FRPXQLFDWL�
DOOH�6WUXWWXUH�L�VXFFLWDWL�SURYYHGLPHQWL�QRUPDWLYL�ILQDOL]]DWL�D�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�
GHO�YLUXV�&29,'����H�VRQR�VWDWH�IRUQLWH�LQGLFD]LRQL�LQ�RUGLQH�DOOH�PRGDOLWj�GL�SRVVLELOH�VYROJLPHQWR�
GHOOH�SURFHGXUH�FRQFRUVXDOL�D�VHJXLWR�GHOO¶HPDQD]LRQH�GHO�GHFUHWR�OHJJH����PDU]R�������Q�����
VRQR�VWDWL�FRPXQLFDWL�DOOH�6WUXWWXUH�L�VXFFLWDWL�SURYYHGLPHQWL�QRUPDWLYL�ILQDOL]]DWL�D�FRQWUDVWDUH�H�
FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'����H�VRQR�VWDWH�IRUQLWH�LQGLFD]LRQL�LQ�RUGLQH�DOOH�PRGDOLWj�
GL�SRVVLELOH�VYROJLPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL�D�VHJXLWR�GHOO¶HPDQD]LRQH�GHO�GHFUHWR�OHJJH�
���PDU]R�������Q�����

x OD� QRWD� GHOO¶$UHD� 5LVRUVH� 8PDQH� SURW�� Q�� ������ GHO� ����������� FRQ� OD� TXDOH�� D� VHJXLWR� GL�
LQWHUORFX]LRQH� FRQ� LO� 'LSDUWLPHQWR� GHOOD� )XQ]LRQH� 3XEEOLFD�� q� VWDWR� DJJLRUQDWR�� SDU]LDOPHQWH�
PRGLILFDWR�H�LQWHJUDWR�LO�FRQWHQXWR�GHOOD�QRWD�SURW��Q��������GHO������������HG�q�VWDWR�LQGLFDWR�
DOOH�6WUXWWXUH�FKH�OH�VXFFLWDWH�GLVSRVL]LRQL�GRYHVVHUR�HVVHUH�LQWHUSUHWDWH�QHO�VHQVR�FKH�³DO�ILQH�
GHO�FRPSXWR GHL�WHUPLQL�SURFHGLPHQWDOL�HG�HQGRSURFHGLPHQWDOL�GL�WXWWH�OH�SURFHGXUH��FRPSUHVH�
TXHOOH�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�GL�ULFHUFD�H�SHU�O¶DIILGDPHQWR�GL�LQFDULFKL�GL�ODYRUR�DXWRQRPR��
GL� FROODERUD]LRQH� H� DQDORJKL� �LYL� LQFOXVL� L� WHUPLQL� SHU� OD� SUHVHQWD]LRQH GHOOH� GRPDQGH� GL�
SDUWHFLSD]LRQH� H� SHU� OD� SURSRVL]LRQH� GHOOH� LVWDQ]H� GL� ULFXVD]LRQH��� RFFRUUH� DSSOLFDUH� OD�
GLVSRVL]LRQH�GL�FXL�DOO¶DUW������GHO�'�/��Q�����������LQ�EDVH�DO�TXDOH�©DL�ILQL�GHO�FRPSXWR�GHL�WHUPLQL�
RUGLQDWRUL� R� SHUHQWRUL�� SURSHGHXWLFL�� HQGRSURFHGLPHQWDOL�� ILQDOL� HG� HVHFXWLYL�� UHODWLYL� DOOR�
VYROJLPHQWR�GL�SURFHGLPHQWL�DPPLQLVWUDWLYL�VX�LVWDQ]D�GL�SDUWH�R�G
XIILFLR��SHQGHQWL�DOOD�GDWD�GHO�
���IHEEUDLR������R�LQL]LDWL�VXFFHVVLYDPHQWH�D�WDOH�GDWD��QRQ�VL�WLHQH�FRQWR�GHO�SHULRGR�FRPSUHVR�
WUD�OD�PHGHVLPD�GDWD�H�TXHOOD�GHO����DSULOH�����ª´�

x LO�GHFUHWR�OHJJH���DSULOH�������Q�����H��LQ�SDUWLFRODUH�O¶DUW����� LQ�EDVH�DO�TXDOH�©/D�VRVSHQVLRQH�
GHOOR�VYROJLPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL�SHU�O
DFFHVVR�DO�SXEEOLFR�LPSLHJR�GL�FXL�DOO
DUWLFROR�
���� FRPPD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� VL� LQWHQGH� ULIHULWD�
HVFOXVLYDPHQWH�DOOR�VYROJLPHQWR�GHOOH�SURYH�FRQFRUVXDOL�GHOOH�PHGHVLPH�SURFHGXUHª�

x LO�GHFUHWR�OHJJH���DSULOH�������Q������H�� LQ�SDUWLFRODUH�� O¶DUW������FRPPD���� LQ�EDVH�DO�TXDOH�©,O�
WHUPLQH�GHO����DSULOH������SUHYLVWR�GDL�FRPPL���H���GHOO
DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������q�SURURJDWR�DO����PDJJLR�����ª�

x LO� FRPXQLFDWR� SXEEOLFDWR� LQ� GDWD� ����������� VXO� VLWR� ZHE� LVWLWX]LRQDOH� GHO� 'LSDUWLPHQWR� GHOOD�
)XQ]LRQH�3XEEOLFD��QHO�TXDOH�QRQ�VRQR�PHQ]LRQDWH�OH�SURFHGXUH�FRQFRUVXDOL�WUD�L�SURFHGLPHQWL�
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DPPLQLVWUDWLYL�VRJJHWWL�DOOD�SURURJD�GHOOD�VRVSHQVLRQH�GHL�WHUPLQL�GLVSRVWD�GDOO¶DUW�����GHO�GHFUHWR�
OHJJH���DSULOH�������Q�����

x LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����DSULOH������H��LQ�SDUWLFRODUH��O¶DUW�����FRPPD�
���OHWW��T��FKH�KD�FRQIHUPDWR�SHU�OH�SURFHGXUH�FRQFRUVXDOL�SXEEOLFKH�OD�YLJHQ]D�GHOOH�GLVSRVL]LRQL�
SUHYLVWH�GDOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������H�GDOO
DUW����GHO�GHFUHWR�
OHJJH���DSULOH�������Q�����

x OD�QRWD�D�ILUPD�GHO�0DJQLILFR�5HWWRUH�H�GHO�'LUHWWRUH�*HQHUDOH�SURW��Q��������GHO�������������FRQ�
OD�TXDOH��DOOD�OXFH�GHOOH�GLVSRVL]LRQL�LQWURGRWWH�GDL�GHFUHWL�OHJJH���DSULOH�������QQ�����H�����VRQR�
VWDWH�DJJLRUQDWH�OH�LQGLFD]LRQL�IRUQLWH�FRQ�OH�QRWH�GHOO¶$UHD�5LVRUVH�8PDQH�SURW��QQ��������GHO�
����������� H� ������ GHO� ������������ DO� ILQH� GL� DGHJXDUH� O¶LQWHUSUHWD]LRQH� GHOOH� SUHFHGHQWL�
GLVSRVL]LRQL�� IRUPXODWD�QHOO¶LPPHGLDWH]]D�GHOOD� ORUR�DGR]LRQH�� DOOD� OXFH�GL� TXDQWR�GLVSRVWR�GDL�
SURYYHGLPHQWL� VXFFHVVLYL�� QRQFKp� GL� IRUQLUH� DOOH� 6WUXWWXUH� GHOO¶$WHQHR� H� DOOH� &RPPLVVLRQL�
JLXGLFDWULFL� LVWUX]LRQL� YLQFRODQWL� SHU� O¶XWLOH� VYROJLPHQWR� GL� WXWWH� OH� SURFHGXUH� FRQFRUVXDOL� H�� LQ�
SDUWLFRODUH��q�VWDWR�LQGLFDWR�FKH�OH�VXFFLWDWH�GLVSRVL]LRQL�GRYHVVHUR�HVVHUH�LQWHUSUHWDWH�QHO�VHQVR�
FKH�©OR�VYROJLPHQWR�GHOOH�SURYH�FRQFRUVXDOL�>GHOOH�SURFHGXUH�SHU�O¶DFFHVVR�DO�SXEEOLFR�LPSLHJR@�
q�FRQVHQWLWR�QHL�FDVL� LQ�FXL� OD� YDOXWD]LRQH�GHL�FDQGLGDWL� VLD�HIIHWWXDWD�HVFOXVLYDPHQWH�VX�EDVL�
FXUULFXODUL��RYYHUR�LQ�PRGDOLWj�WHOHPDWLFD��DOWULPHQWL�q�VRVSHVR�ILQR�DO�������������RYYHUR�ILQR�DO�
GLYHUVR� WHUPLQH� FKH� VDUj� VWDELOLWR� GDOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHGHWWR� GHFUHWR� H�R� GD�
VXFFHVVLYL�SURYYHGLPHQWL�QRUPDWLYL�ª�H�FKH�©L�WHUPLQL�SURFHGLPHQWDOL�UHODWLYL�D�WXWWH�OH�SURFHGXUH�
FRQFRUVXDOL�QRQ�VLDQR�SL��XOWHULRUPHQWH�DVVRJJHWWDWL�RSH�OHJLV�DOOD�VRVSHQVLRQH�SUHYLVWD�GDOO¶DUW��
�����FRPPD����GHO�'�/�����������SURURJDWD�GDOO¶DUW�����GHO�'�/��Q����������ILQR�DO�����������ª�HG�
q�VWDWR�DOWUHVu�GLVSRVWR�FKH�©D�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD GL�SXEEOLFD]LRQH�GHOOD�
SUHVHQWH�FLUFRODUH�VXO�VLWR�ZHE�GL�$WHQHR��SHU�WXWWH�OH�SURFHGXUH�FRQFRUVXDOL�JHVWLWH�GDJOL�8IILFL�
FHQWUDOL�H�GDOOH�DOWUH�6WUXWWXUH�GL�TXHVWR�$WHQHR�ULFRPLQFLDQR�D�GHFRUUHUH� L� WHUPLQL�RUGLQDWRUL�R�
SHUHQWRUL��SURSHGHXWLFL��HQGRSURFHGLPHQWDOL��ILQDOL�HG�HVHFXWLYL�SHQGHQWL�DOOD�GDWD�GHO������������
HG�LQL]LDQR�D�GHFRUUHUH� L� WHUPLQL�GHOOH�PHGHVLPH�SURFHGXUH�� OD�FXL�GHFRUUHQ]D�DYUHEEH�GRYXWR�
LQL]LDUH�VXFFHVVLYDPHQWH�D�WDOH�GDWDª�

x LO '�5��Q�����������GHO������������� LO�FXL�$YYLVR�q�VWDWR�SXEEOLFDWR�VXOOD�*8�� ,9�6HULH�6SHFLDOH��
Q�����GHOO¶������������ FRQ�LO�TXDOH�q�VWDWD�LQGHWWD��DL�VHQVL�GHOO¶DUW������FRPPD����GHOOD�/HJJH�Q��
����������XQD�SURFHGXUD�VHOHWWLYD�GL�FKLDPDWD�SHU�Q����SRVWR�GL�3URIHVVRUH�GL�UXROR�GL�,,�)DVFLD�
SHU� LO� 6HWWRUH� &RQFRUVXDOH ���$�� 6HWWRUH� VFLHQWLILFR�GLVFLSOLQDUH� /�$17���� � SUHVVR� LO�
'LSDUWLPHQWR�GL�6FLHQ]H�GHOO¶$QWLFKLWj�� )DFROWj�GL�/HWWHUH�H�)LORVRILD�

x LO� '�5�� Q�� ���������� GHO� ������������ FRQ� LO� TXDOH� VRQR�VWDWL� DSSURYDWL� JOL� DWWL� GHOOD� SURFHGXUD�
VHOHWWLYD GL� FKLDPDWD� VXLQGLFDWD�� RYH� q� VWDWD GLFKLDUDWD YLQFLWULFH� OD� 3URI�VVD� &HFLOLD� &21$7,�
%$5%$52�

x OD�GHOLEHUD�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�GL�6FLHQ]H�GHOO¶$QWLFKLWj�GHO����������� FRQ�FXL�q�VWDWD�
DSSURYDWD� OD� SURSRVWD� GL� FKLDPDWD� GHOOD� 3URI�VVD� &HFLOLD� &21$7,� %$5%$52 LQ� TXDOLWj� GL�
3URIHVVRUH�GL�,, )DVFLD��

x OD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO����������� FKH��LQ�EDVH�DOOD�QRUPDWLYD�SUHYLVWD�
GDOOD�/HJJH������������Q�������KD�DSSURYDWR�OD�SURSRVWD�GL�FKLDPDWD�GD�SDUWH�GHO�'LSDUWLPHQWR�
GL�6FLHQ]H�GHOO¶$QWLFKLWj GHOOD�3URI�VVD�&HFLOLD�&21$7,�%$5%$52�

&216,'(5$72
x FKH�LO�OD�SURI�VVD�&HFLOLD�&21$7,�%$5%$52 KD�VYROWR�LO�SUHYLVWR�VHPLQDULR�

'(&5(7$
x $�GHFRUUHUH�GDO����QRYHPEUH������� OD 3URI�VVD�&HFLOLD�&21$7,�%$5%$52 � QDWD�D�5RPD��50��

LO����������� � q�QRPLQDWD��DL�VHQVL�GHOO¶DUW������FRPPD����GHOOD�/HJJH�Q������������3URIHVVRUH�
GL�UXROR�GL�,,�IDVFLD�SUHVVR�LO�'LSDUWLPHQWR�GL 6FLHQ]H�GHOO¶$QWLFKLWj � )DFROWj�GL�/HWWHUH�H�)LORVRILD�
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x 'DOOD� VWHVVD� GDWD� OD GRFHQWH� VDUj� LQTXDGUDWD QHO� 6HWWRUH VFLHQWLILFR�GLVFLSOLQDUH /�$17��� �
6HWWRUH�&RQFRUVXDOH ���$��

x /D�SUHVD�GL�VHUYL]LR�q�VWDELOLWD�FRQ�HIIHWWR�D�GHFRUUHUH�GDO����QRYHPEUH������
x &RQ�VXFFHVVLYR�SURYYHGLPHQWR�VDUDQQR�GHILQLWH�OH�UHODWLYH�VSHWWDQ]H�HFRQRPLFKH�HG� LO� UHJLPH�

G¶LPSHJQR�
x /¶RULJLQDOH�GHO�SUHVHQWH�GHFUHWR�VDUj�DFTXLVLWR�DOOD�UDFFROWD�LQWHUQD�GL�TXHVWD�8QLYHUVLWj�

I�WR�GLJLWDOPHQWH ,/�5(7725(

$YYHUVR�LO�SUHVHQWH�SURYYHGLPHQWR�q�DPPHVVR�LO�ULFRUVR��HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOR�VWHVVR��DO�
7ULEXQDOH�$PPLQLVWUDWLYR�5HJLRQDOH�GHO�/D]LR� HG�HQWUR�����JLRUQL�q�DPPHVVR�LO�ULFRUVR�VWUDRUGLQDULR�DO�
&DSR�GHOOR�6WDWR�

)LUPDWR�GLJLWDOPHQWH�GD
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