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���SL��TXHOOL�DYDQ]DWL�GDOOD�ILQHVWUD���
QHO�ULVSHWWR�GHO�QXPHUR�PDVVLPR�GL�

����SRVWL
�OH�JUDGXDWRULH�VRQR�FRQVXOWDELOL�VXO�VLWR�ZZZ�XQLER�LW�3RUWDOH�*XLGD�6WXGHQWL2QOLQH LQVHUHQGR�LO�QRPH�XWHQWH�H�OD�SDVVZRUG

&RVWL� SUH�LVFUL]LRQH��������HXUR��FRQWULEXWR�SHU�SUHVWD]LRQL�DPPLQLVWUDWLYH�QRQ�ULPERUVDELOH�

FRQWULEXWR� WRWDOH� ��������� �TXDWWRUGLFLPLODRWWRFHQWR���� HXUR�� SULPD� UDWD� ��������
�PLOOHRWWRFHQWRFLQTXDQWD���� HXUR��GD�SDJDUH�WDVVDWLYDPHQWH�HQWUR�LO���QRYHPEUH������SHU�
OD� ILQHVWUD����LO��� GLFHPEUH������SHU�OD ILQHVWUD�����VHFRQGD�UDWD��������� �VHWWHPLOD����
HXUR� �GD� SDJDUH� HQWUR� LO� �� PDU]R� ������� WHU]D� UDWD� �������� �LQ�
FLQTXHPLODQRYHFHQWRFLQTXDQWD���� HXUR��GD�SDJDUH�HQWUR�LO��� OXJOLR������

6HGH�DPPLQLVWUDWLYD� %RORJQD

6HGH�GL�VYROJLPHQWR� 2QOLQH�H�D�%RORJQD�SHU�OD�SDUWH�UHVLGHQ]LDOH�LQ�SUHVHQ]D

3HU�LQIRUPD]LRQL�GL�FDUDWWHUH�DPPLQLVWUDWLYR &RQWDWWDUH�O¶XIILFLR�PDVWHU�PDVWHU#XQLER�LW

3HU�LQIRUPD]LRQL�GL�FDUDWWHUH�VFLHQWLILFR�
GLGDWWLFR

%RORJQD�%XVLQHVV�6FKRRO��%%6��± 9LOOD�*XDVWDYLOODQL��9LD�GHJOL�6FDOLQL�����± ������
%RORJQD��%2��± ,WDOLD
7HO������������������ )D[����������������
(��PDLO��VXVWDLQDELOLW\#EEV�XQLER�LW��
'RWW�VVD�0DUJKHULWD�%RQHWWL�± WHO����� �����������
'RWW��/XLJL�5REHUWR�&HVL�± WHO�����������������
'RWW��1LFROz�&DSRELDQFR�± WHO� ��������������

$OOHJDWL� ,VWUX]LRQL�RSHUDWLYH�FKH�VRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�EDQGR�

'DO����JHQQDLR������VRQR�HQWUDWH�LQ�YLJRUH�QRUPH�FKH�ULJXDUGDQR�OD�YDOLGLWj�H�O¶XWLOL]]R�GHL�FHUWLILFDWL�QHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�H�FKH�
YLHWDQR� DOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� GL� DFFHWWDUH� H� ULFKLHGHUH� FHUWLILFDWL� FRQWHQHQWL� LQIRUPD]LRQL� JLj� LQ� SRVVHVVR� GHOOD� 3XEEOLFD�
DPPLQLVWUD]LRQH�LWDOLDQD��VDUDQQR�TXLQGL�DFFHWWDWH�VROR� OH�DXWRFHUWLILFD]LRQL��7DOL�GLVSRVL]LRQL�QRQ�VL�DSSOLFDQR�D�FHUWLILFDWL�FKH�FRQWHQJDQR�
LQIRUPD]LRQL�QRQ�LQ�SRVVHVVR�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�LWDOLDQD��HV��GLFKLDUD]LRQH�GL�YDORUH�SHU�WLWROL�DFTXLVLWL�DOO¶HVWHUR���
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$UWLFROR�� ² ,QIRUPD]LRQL�GL�FDUDWWHUH�JHQHUDOH

�� /¶$OPD�0DWHU�6WXGLRUXP�8QLYHUVLWj�GL�%RORJQD��VHGH�DPPLQLVWUDWLYD�GL�%RORJQD��DL�VHQVL�GHO�'HFUHWR����RWWREUH�
������Q������GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH�GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD��DWWLYD��SHU� O¶DQQR�DFFDGHPLFR������
������LO�0DVWHU�XQLYHUVLWDULR�GL�, OLYHOOR LQ�³6XVWDLQDELOLW\�7UDQVLWLRQ�0DQDJHPHQW´�

�� ,O�PDVWHU�q�DWWLYDWR�VX�SURSRVWD�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�$]LHQGDOL�� ',6$ H LQ�FROODERUD]LRQH�FRQ )RQGD]LRQH�
%RORJQD�8QLYHUVLW\�%XVLQHVV�6FKRRO��GL�VHJXLWR�%%6��

�� ,O�PDVWHU KD�GXUDWD�DQQXDOH FRQ� IUHTXHQ]D�SDUW�WLPH��q�HURJDWR� LQ� OLQJXD� LQJOHVH� ULODVFLD��� FUHGLWL� IRUPDWLYL�
XQLYHUVLWDUL��&)8� H�KD�FRPH�RELHWWLYR�TXHOOR�GL�ULYROJHUVL�D�VWXGHQWL�FKH�PLUDQR D�VYLOXSSDUH�OD�ORUR�FDUULHUD�D�
OLYHOOR� LQWHUQD]LRQDOH�QHO� FDPSR GHOOD� � VRVWHQLELOLWj� DFTXLVHQGR� VWUXPHQWL� H� FRPSHWHQ]H�GL�PDQDJHPHQW� SHU�
DIIURQWDUH�LO�SURFHVVR�GL�WUDQVL]LRQH�DOOD�VRVWHQLELOLWj�H�DOO
HFRQRPLD�FLUFRODUH�
/D�GLGDWWLFD�IURQWDOH�VDUj�HURJDWD�LQ�SDUWH�RQOLQH�LQ�PRGDOLWj�VLQFURQD H�LQ�SDUWH�LQ�PRGDOLWj�UHVLGHQ]LDOH��

�� ,O�PDVWHU�q�XQ�FRUVR�SRVW�ODXUHDP�D�QXPHUR�FKLXVR�
,O PDQFDWR�UDJJLXQJLPHQWR�GHO�QXPHUR�PLQLPR�GL�LPPDWULFRODWL��R�OD�PDQFDQ]D�GHO�EXGJHW�PLQLPR�GL�IDWWLELOLWj�
QRQ�FRQVHQWRQR�O¶DWWLYD]LRQH�GHO�0DVWHU� ,Q�WDO�FDVR O¶XIILFLR�PDVWHU�DYYLD�OH SURFHGXUH SHU�LO ULPERUVR GHOOD SULPD�
UDWD� GL� LVFUL]LRQH� �HVFOXVD� O¶LPSRVWD� UHODWLYD� DO� EROOR�� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDOO¶$WHQHR
KWWS���ZZZ�XQLER�LW�LW�GLGDWWLFD�LVFUL]LRQL�WUDVIHULPHQWL�H�ODXUHD�WDVVH�H�FRQWULEXWL�FRPH�RWWHQHUH�LO�ULPERUVR�GL�
WDVVH�QRQ�GRYXWH
1RQ� q� PDL� SUHYLVWR LO� ULPERUVR� GHOOD� TXRWD� GL� SUH�LVFUL]LRQH� ������� HXUR��� QHPPHQR� LQ� FDVR� GL� PDQFDWR�
VYROJLPHQWR�GHOOD�SURFHGXUD�GL�VHOH]LRQH�

�� 3HU�O¶DQQR�DFFDGHPLFR���������� VRQR�GLVSRQLELOL���� SRVWL�
6RQR�SUHYLVWH�� ILQHVWUH�GL�SUHLVFUL]LRQH��VHOH]LRQH�H�LPPDWULFROD]LRQH��FRPH�LQGLFDWR�QHOOD�WDEHOOD�VRWWRVWDQWH�
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���SL��TXHOOL�DYDQ]DWL�GDOOD�ILQHVWUD���QHO�
ULVSHWWR�GHO�QXPHUR�PDVVLPR�GL�����SRVWL

$77(1=,21( � /H� � ILQHVWUH� FRVWLWXLVFRQR� SHUFRUVL� DXWRQRPL� H� FRQFOXVL�� 121�Ê�48,1',� 3266,%,/(�� $'�
(6(03,2��35(�± ,6&5,9(56,�$//$�),1(675$���(�6267(1(5(�/$�6(/(=,21(�1(//$�),1(675$���
$OOD�FKLXVXUD�GHOOH�LPPDWULFROD]LRQL�GL�FLDVFXQD�ILQHVWUD��L�FDQGLGDWL�FKH�QRQ�VL�IRVVHUR�LPPDWULFRODWL��SHUGRQR�LO�
GLULWWR�DOO¶LPPDWULFROD]LRQH�VWHVVD�
&KL�QRQ�VXSHUD�OD�VHOH]LRQH�GHOOD�SULPD�ILQHVWUD�QRQ�SXz�SDUWHFLSDUH�DOOD�VHOH]LRQH�GHOOD ILQHVWUD VXFFHVVLYD�
6H� LO� QXPHUR GL� LPPDWULFRODWL� DOOD� FKLXVXUD� GHOOD� SULPD ILQHVWUD� q� LQIHULRUH� DO� QXPHUR� GHL� SRVWL� GLVSRQLELOL�� OD�
GLIIHUHQ]D�DQGUj�DG�LQFUHPHQWDUH�LO�QXPHUR�PDVVLPR�GL�SRVWL�GLVSRQLELOL�SHU�OD�ILQHVWUD�VXFFHVVLYD QHO�ULVSHWWR�
GHO�QXPHUR�PDVVLPR�GL�SRVWL�������SUHYLVWR�

�� &DXVD�LPSUHYHGLELOLWj�GHOO
HYROX]LRQH�GHOO
HPHUJHQ]D�VDQLWDULD�GD�&29,'����H�DO�ILQH�GL�DVVLFXUDUH�OD�FRQWLQXLWj�
QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH��QHO�SULPR�VHPHVWUH�GHOO
DQQR�DFFDGHPLFR���������OH�DWWLYLWj�GLGDWWLFKH�
SRWUDQQR��VH�QHFHVVDULR��HVVHUH�HURJDWH�LQ�PRGDOLWj�PLVWD��LQ�SUHVHQ]D�H�D�GLVWDQ]D��

�� 3HU� FRQVHJXLUH� LO� PDVWHU� H� DFTXLVLUH� L� UHODWLYL� &)8� OR� VWXGHQWH� GHYH� HVVHUH� LQ� UHJROD� FRQ� WXWWL� L� SDJDPHQWL
�FRPSUHVH�HYHQWXDOL� LQGHQQLWj�GL�PRUD���DYHU�UDJJLXQWR�OD�SHUFHQWXDOH�PLQLPD�GL�IUHTXHQ]D�REEOLJDWRULD������
GHOOH�DWWLYLWj�G¶DXOD���DYHU�FRPSOHWDWR�WXWWH�OH�RUH�GL�VWDJH��WLURFLQLR�FXUULFXODUH��R�SURMHFW�ZRUN��DYHU�VXSHUDWR�OD�
SURYD�ILQDOH�FRQ�DOPHQR ���SXQWL�VX��� �HYHQWXDOL�HVDPL�R�SURYH�LQWHUPHGLH�VYROWH�GXUDQWH�LO�PDVWHU��DO�WHUPLQH�
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GL� VLQJROL� PRGXOL� R� LQVHJQDPHQWL�� QRQ� VDUDQQR� YHUEDOL]]DWL� VLQJRODUPHQWH� PD� VDUDQQR� FRPXQTXH� WHQXWL� LQ�
FRQVLGHUD]LRQH�GDOOD�&RPPLVVLRQH�JLXGLFDWULFH�FRPH�HOHPHQWL�GL�YDOXWD]LRQH�QHOOD�SURYD�ILQDOH��

�� $O�WHUPLQH�GHOOH�DWWLYLWj�GLGDWWLFKH�JOL�VWXGHQWL�HVSULPRQR�OH�SURSULH�YDOXWD]LRQL�DWWUDYHUVR�OD�FRPSLOD]LRQH�YLD�ZHE�
GL�XQ�TXHVWLRQDULR�

�� 3HU� JOL� VWXGHQWL� LPPDWULFRODWL� DO�PDVWHU�� O¶8QLYHUVLWj� GL�%RORJQD�PHWWH� D� GLVSRVL]LRQH�XQ�PRGXOR�RQOLQH� VXOOD�
6LFXUH]]D� H� 6DOXWH� VXO� /DYRUR�� SHU� DSSURIRQGLPHQWL� VL� ULPDQGD� DOOD� SDJLQD� KWWS���ZZZ�XQLER�LW�LW�VHUYL]L�H�
RSSRUWXQLWD�VDOXWH�H�DVVLVWHQ]D�VDOXWH�H�VLFXUH]]D�VLFXUH]]D�H�VDOXWH�QHL�OXRJKL�GL�VWXGLR�H�WLURFLQLR

��� 1RQ�q�SRVVLELOH�SHU�DOFXQ�PRWLYR�FKLHGHUH�OR�VSRVWDPHQWR GD�XQ�PDVWHU�XQLYHUVLWDULR�DG�XQ�DOWUR��Qp�D�TXDOXQTXH�
DOWUR�FRUVR�SURSRVWR�GDOO¶$WHQHR�

��� ,O�0DVWHU�QRQ�ULHQWUD�QHOOD�WLSRORJLD�GL�FRUVL�SHU�FXL�q�SUHYLVWR�O¶HVRQHUR�GDOOD�WDVVD�GL�LVFUL]LRQH�H�GDL�FRQWULEXWL�
XQLYHUVLWDUL��'��/JV����������DUW����FRPPD����

$UWLFROR���² 5HTXLVLWL�GL�DPPLVVLRQH

�� ,O�FRUVR�q�ULVHUYDWR�DL�FDQGLGDWL�FKH��DOOD�VFDGHQ]D�GHOOH�LPPDWULFROD]LRQL���QRYHPEUH������SHU�OD�ILQHVWUD������
GLFHPEUH������SHU�OD�ILQHVWUD����VLDQR�LQ�SRVVHVVR�GHL�VHJXHQWL�WLWROL�H�UHTXLVLWL�GL�DFFHVVR�

� WXWWH�OH�FODVVL�GL�ODXUHD�WULHQQDOH��PDJLVWUDOH�H�PDJLVWUDOH�D�FLFOR�XQLFR FRQVHJXLWH�DL�VHQVL�GHO�'0������� �R�
ODXUHH�GL�SULPR FLFOR��VHFRQGR�FLFOR�R�FLFOR�XQLFR FLFOR�HYHQWXDOPHQWH�FRQVHJXLWH�DL�VHQVL�GHJOL�RUGLQDPHQWL�
SUHYLJHQWL�'0��������H�9HFFKLR�2UGLQDPHQWR��

� ODXUHH FRQVHJXLWH�DOO¶HVWHUR�H�ULWHQXWH�YDOLGH�DL�ILQL�GHOO¶DPPLVVLRQH�DO�0DVWHU�

� XOWHULRUL�UHTXLVLWL��RWWLPD�FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�

�� , FDQGLGDWL� FKH� DFFHGRQR� DO� PDVWHU� FRQ� XQ� WLWROR� GL� VWXGLR� FRQVHJXLWR� DOO·HVWHUR GHYRQR� SURGXUUH� OD�
'LFKLDUD]LRQH�GL�9DORUH�XQLWDPHQWH�DO�WLWROR�GL�VWXGLR��H�UHODWLYR�WUDQVFULSW�DFFDGHPLFR��WUDGRWWL�H�OHJDOL]]DWL��OD�
WUDGX]LRQH�QRQ�q�QHFHVVDULD�SHU�WLWROL�GL�VWXGLR�LQ�LQJOHVH��IUDQFHVH�R�VSDJQROR��
3HU� L� VROL� WLWROL� DFFDGHPLFL� ULODVFLDWL�GD� ,VWLWXWL� GL�3DHVL�DGHUHQWL�DOOR�6SD]LR�(XURSHR�GHOO¶,VWUX]LRQH�6XSHULRUH�
�%RORJQD� 3URFHVV��� OD� 'LFKLDUD]LRQH� GL� 9DORUH� SXz� HVVHUH� VRVWLWXLWD� GDO� 'LSORPD� 6XSSOHPHQW� ULODVFLDWR�
GDOO¶XQLYHUVLWj�FRPSHWHQWH�H�UHGDWWR�VHFRQGR�LO�PRGHOOR�GHOOD�&RPPLVVLRQH�(XURSHD�

3HU�PDJJLRUL�LQIRUPD]LRQL�VX�³'LFKLDUD]LRQH�GL�YDORUH��WUDGX]LRQH�H�OHJDOL]]D]LRQH´�FRQVXOWDUH�OD�SDJLQD�8QLER�
KWWSV���ZZZ�XQLER�LW�LW�GLGDWWLFD�LVFUL]LRQL�WUDVIHULPHQWL�H�ODXUHD�GLFKLDUD]LRQH�GL�YDORUH�WUDGX]LRQH�H�
OHJDOL]]D]LRQH

�� ,O�FDQGLGDWR�FKH�DO�PRPHQWR�GHOOD�SUH�LVFUL]LRQH�QRQ�VLD DQFRUD LQ�SRVVHVVR�GHL WLWROL�H�GHL�UHTXLVLWL ULFKLHVWL��q�
DPPHVVR�D�VRVWHQHUH�OH�VHOH]LRQL�FRQ�ULVHUYD H��LQ�FDVR�GL�HVLWR�SRVLWLYR��SRWUj�LPPDWULFRODUVL VROR�GRSR�DYHU�
LQYLDWR�DOO¶XIILFLR�PDVWHU��PDVWHU#XQLER�LW��O¶HYLGHQ]D�GHO�FRQVHJXLPHQWR�GHL�WLWROL�H�GHL�UHTXLVLWL�QHFHVVDUL� 1RQ�
SRVVRQR�SURFHGHUH�DOO¶LPPDWULFROD]LRQH�L�FDQGLGDWL�FKH��SXU�DYHQGR�VXSHUDWR�OH VHOH]LRQL� FRQVHJXDQR�L�WLWROL�H�L�
UHTXLVLWL GL�DPPLVVLRQH�ROWUH�LO�WHUPLQH�SUHYLVWR�SHU�OH�LPPDWULFROD]LRQL�

�� ,�FDQGLGDWL�QRQ�8(�FKH�DOO¶DWWR�GHOO¶LVFUL]LRQH�DOOD�VHOH]LRQH�VLDQR�LQ�SRVVHVVR�GL�XQD�ODXUHD�FRQVHJXLWD�DOO¶HVWHUR�
FKH� Gj� DFFHVVR� DO� PDVWHU�� H� VLDQR� LVFULWWL� SUHVVR� XQ� $WHQHR� LWDOLDQR� DG� XQ� FRUVR� XQLYHUVLWDULR�� SHU� SRWHUVL�
LPPDWULFRODUH�DO�PDVWHU�GHYRQR�WDVVDWLYDPHQWH�FRQVHJXLUH�LO�WLWROR�� UHODWLYR�DOOD�FDUULHUD�XQLYHUVLWDULD�LQ�FRUVR��
HQWUR� OD� VFDGHQ]D� SHU� OH� LPPDWULFROD]LRQL� SUHYLVWD� GDO� SUHVHQWH�EDQGR��6L� ULFRUGD�D� WXWWL� L� FDQGLGDWL� FKH� SHU�
QHVVXQD�UDJLRQH�q�FRQVHQWLWD�OD�FRQWHPSRUDQHD�LVFUL]LRQH�D�SL��FRUVL�XQLYHUVLWDUL�
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�� Ê�FRQVHQWLWD�OD�SDUWHFLSD]LRQH�GL�³XGLWRUL´ LO�FXL�QXPHUR�QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�DO�����GHJOL�VWXGHQWL�
LVFULWWL��*OL�LQWHUHVVDWL�GHYRQR�VHJQDODUH�OD�SURSULD�YRORQWj�GLUHWWDPHQWH�DOOD�VHJUHWHULD�GLGDWWLFD GHO�PDVWHU�FKH�
DYUj�FXUD�GL�FRPXQLFDUH�O¶DFFRJOLPHQWR�GHOOD�ULFKLHVWD�QRQFKp�L�WHPSL�H�OH�PRGDOLWj�GL�LVFUL]LRQH�H�GL�SDJDPHQWR�
GHOOD�TXRWD�GL�SDUWHFLSD]LRQH��,O�FRQWULEXWR�ULFKLHVWR�DJOL�XGLWRUL�q�GL��������� �RWWRPLODRWWRFHQWR���� HXUR��OD�SULPD�
UDWD��GD�SDJDUH�DOO¶DWWR�GHOO¶LVFUL]LRQH��q�GL��������� �PLOOHGXHFHQWRYHQWL���� HXUR�� OD�VHFRQGD�UDWD��GD�SDJDUH�
HQWUR����JLRUQL�GDO�SDJDPHQWR�GHOOD�SULPD�UDWD��q�GL��������� �VHWWHPLODFLQTXHFHQWRWWDQWD���� HXUR��/¶XGLWRUH�QRQ�
VRVWLHQH�O¶HVDPH�ILQDOH��QRQ�KD�REEOLJR�GL�IUHTXHQ]D��QRQ�SDUWHFLSD�DOOR�VWDJH��QRQ�KD�O¶REEOLJR�GL�SUHSDUD]LRQH�
GHO�SURMHFW�ZRUN��QRQ�DFTXLVLVFH�LO�0DVWHU�8QLYHUVLWDULR GL , OLYHOOR LQ�³6XVWDLQDELOLW\�7UDQVLWLRQ�0DQDJHPHQW´��QRQ�
DFTXLVLVFH� &)8�� /D� VHJUHWHULD� GLGDWWLFD� ULODVFLD� DOO¶XGLWRUH� XQ� DWWHVWDWR� GL� IUHTXHQ]D� FKH� ULSRUWD� OH� RUH�
HIIHWWLYDPHQWH�VYROWH�

$UWLFROR���² ,VFUL]LRQH�DOOD�VHOH]LRQH �SUH�LVFUL]LRQH� H�GRFXPHQWL�GD�SURGXUUH

�� /D�SUH�LVFUL]LRQH �LVFUL]LRQH�DOOD�VHOH]LRQH� GHYH�HVVHUH�HIIHWWXDWD�RQOLQH�HQWUR�OH�RUH�������GHO�JLRUQR���RWWREUH�
����� SHU� OD� ILQHVWUD� ��� ��� QRYHPEUH� ����� SHU� OD� ILQHVWUD� � FROOHJDQGRVL� DO� VLWR�
ZZZ�XQLER�LW�3RUWDOH�*XLGD�6WXGHQWL2QOLQH

�� /H PRGDOLWj�SHU�OD�SUH�LVFUL]LRQH� LO SDJDPHQWR�GHOOD�TXRWD�GL�������HXUR�H�OD�WUDVPLVVLRQH�GHL�GRFXPHQWL�ULFKLHVWL�
SHU�OD�VHOH]LRQH��VRQR�ULSRUWDWH�QHOOH�LVWUX]LRQL�RSHUDWLYH�DOOHJDWH�DO�SUHVHQWH�EDQGR�
,O�PDQFDWR�SDJDPHQWR�GHOOD�TXRWD�GL�SUH�LVFUL]LRQH��������HXUR��FRPSRUWD�O¶HVFOXVLRQH�GDO�FRQFRUVR�

�� ,�GRFXPHQWL�ULFKLHVWL�SHU�OD�VHOH]LRQH�VRQR LQGLFDWL�QHOOH�LVWUX]LRQL�RSHUDWLYH�D�FXL�VL�DJJLXQJRQR�L�GRFXPHQWL�
VSHFLILFL�GL�VHJXLWR�HOHQFDWL�

D� &XUULFXOXP�9LWDH LQ�LQJOHVH�
E� /HWWHUD�PRWLYD]LRQDOH�LQ�LQJOHVH�

�� &RQ�ULIHULPHQWR�DO�SXQWR���GHO�SUHVHQWH�DUWLFROR� VL�ULFRUGD�FKH�L FDQGLGDWL�FRQ�WLWROR�GL�VWXGLR FRQVHJXLWR�DOO¶HVWHUR�
GHYRQR�SURGXUUH OD�GRFXPHQWD]LRQH�ULFKLDPDWD�DOO¶$UWLFROR���SXQWR���GHO�SUHVHQWH�EDQGR� ,Q FDVR GL�VXSHUDPHQWR�
GHOOD�VHOH]LRQH�LO�FDQGLGDWR�q�WHQXWR�DG�HVLELUH DOO¶XIILFLR�PDVWHU OD�GRFXPHQWD]LRQH�LQ�RULJLQDOH�

$UWLFROR���² $OWUH�LQIRUPD]LRQL�LQHUHQWL�O·DPPLVVLRQH�DO�FRQFRUVR�H�OD�FRQVHJQD�GHL�GRFXPHQWL

�� /¶8QLYHUVLWj�GL�%RORJQD�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�OD�GLVSHUVLRQH�GL�FRPXQLFD]LRQL�GLSHQGHQWH�GD�
LQHVDWWD� LQGLFD]LRQH� GHO� UHFDSLWR� GD� SDUWH� GHO� FDQGLGDWR� RSSXUH� GD� PDQFDWD� R� WDUGLYD� FRPXQLFD]LRQH� GHO�
FDPELDPHQWR�GL�LQGLUL]]R�LQGLFDWR�QHOO¶LVFUL]LRQH�RQOLQH��Qp�SHU�HYHQWXDOL�GLVJXLGL�SRVWDOL�R�WHOHJUDILFL�R�FRPXQTXH�
LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR�IRUWXLWR�R�D�IRU]D�PDJJLRUH�

�� 7XWWL� L� FDQGLGDWL� VRQR� DPPHVVL� DOOD� SURYD� G¶HVDPH� FRQ� ULVHUYD�� O¶8QLYHUVLWj� GL� %RORJQD� SURYYHGHUj�
VXFFHVVLYDPHQWH�D�HVFOXGHUH�L�FDQGLGDWL�FKH�QRQ�VLDQR�ULVXOWDWL�LQ�SRVVHVVR�GHL�WLWROL�GL�DPPLVVLRQH�SUHYLVWL�GDO�
SUHVHQWH�EDQGR�

�� 1HO�FDVR�LQ�FXL��GDOOD�GRFXPHQWD]LRQH�SUHVHQWDWD�GDO�FDQGLGDWR��ULVXOWLQR�GLFKLDUD]LRQL�IDOVH�R�PHQGDFL��ULOHYDQWL�
DL�ILQL�GHOO
LPPDWULFROD]LRQH��IHUPH�UHVWDQGR�OH�VDQ]LRQL�SHQDOL�GL�FXL�DOO
DUW�����GHO�'35�Q������GHO����GLFHPEUH�
������OR�VWHVVR�FDQGLGDWR��GHFDGH�GDO�GLULWWR�DOO
LPPDWULFROD]LRQH�H�QRQ�KD�GLULWWR�DG�DOFXQ�ULPERUVR�SHU�OH�WDVVH�
SDJDWH��(YHQWXDOL� GLFKLDUD]LRQL� IDOVH�R�PHQGDFL� FRPSRUWDQR� O
HVSRVL]LRQH�DOO
D]LRQH�GL� ULVDUFLPHQWR�GDQQL�GD�
SDUWH�GL�FRQWUR�LQWHUHVVDWL�



3DJ��� D��

$UWLFROR���² 3URFHGXUH�GL�VHOH]LRQH�H�IRUPD]LRQH�GHOOD JUDGXDWRULD

�� /¶DPPLVVLRQH�DO�0DVWHU�q�VXERUGLQDWD�DO�VXSHUDPHQWR�GHOOD�VHOH]LRQH��FROORTXLR�PRWLYD]LRQDOH���
,O�SXQWHJJLR�PDVVLPR�DWWULEXLELOH�GDOOD�&RPPLVVLRQH�JLXGLFDWULFH�q�GL�����SXQWL�
,O�SXQWHJJLR�PLQLPR�SHU�FRQVHJXLUH�O¶LGRQHLWj�q�ILVVDWR�LQ��������

�� /D�&RPPLVVLRQH�*LXGLFDWULFH�q�QRPLQDWD�GDO�&RQVLJOLR�6FLHQWLILFR�GHO�0DVWHU�
,O�5HVSRQVDELOH�GHO�SURFHGLPHQWR�GL�VHOH]LRQH�q�LQGLYLGXDWR�QHOOD�SHUVRQD�GHO�'LUHWWRUH�GHO�0DVWHU�

�� /H�VHOH]LRQL�VL�VYROJHUDQQR�

� SHU�JOL�LVFULWWL�DOOD�ILQHVWUD����LO����RWWREUH ����
� SHU�JOL�LVFULWWL�DOOD�ILQHVWUD����LO���GLFHPEUH�����

SUHVVR�OD�%RORJQD�%XVLQHVV�6FKRRO�LQ�XQ�RUDULR�FKH�YHUUj�FRPXQLFDWR�H�FRPXQTXH�WUD�OH�������H�OH�������RUD�
LWDOLDQD�
,�FDQGLGDWL�GHYRQR�SUHVHQWDUVL�DOOD�SURYD�PXQLWL�GL�GRFXPHQWR�GL�ULFRQRVFLPHQWR�LQ�FRUVR�GL�YDOLGLWj�

�� ,�FDQGLGDWL�FRQ�GLVDELOLWj��H[�/HJH������R�FRQ�LQYDOLGLWj�FLYLOH��L�FDQGLGDWL�FRQ�'6$�H�DOWUL�FDQGLGDWL�FKH�DEELDQR�
QHFHVVLWj�GL�DYYDOHUVL�GL�DGDWWDPHQWL�D�FDXVD�GL�GLIILFROWj�FKH�SRVVRQR�LQWHUIHULUH�FRQ�OD�SURYD�GL�DPPLVVLRQH��
SRVVRQR�IDUQH�ULFKLHVWD�VHFRQGR�OH�PRGDOLWj�VSHFLILFDWH�QHOOD�VFKHGD�FKH�DFFRJOLH�LO�SUHVHQWH�EDQGR�

�� ,�FDQGLGDWL�UHVLGHQWL�R�VRJJLRUQDQWL�DOO¶HVWHUR��R FKH�VL�WURYLQR��SHU�XQR�GHL�PRWLYL�LQGLFDWL�H�SUHYLVWL�GDOO¶$WHQHR��
LPSRVVLELOLWDWL�D�SUHVHQWDUVL�D�VRVWHQHUH�OH�SURYH�QHL�WHPSL�H�QHOOH�IRUPH�VRSUD�LQGLFDWH��GHYRQR�GDUQH�PRWLYDWD�
H� SUHYHQWLYD� FRPXQLFD]LRQH� DO� 'LUHWWRUH� GHO� 0DVWHU� FRQWDWWDQGR� OD� VHJUHWHULD� GLGDWWLFD� GHO� PDVWHU�FRUVR�� ,O�
'LUHWWRUH�SXz�GHFLGHUH�GL�HIIHWWXDUH�OD�VHOH]LRQH�FRQ�PRGDOLWj�DOWHUQDWLYH�D�TXHOOH�VRSUD�HYLGHQ]LDWH��DG�HVHPSLR�
YLGHRFRQIHUHQ]D��QHL�OLPLWL�GL�TXDQWR�SUHYLVWR�GDOO¶$WHQHR��

�� 6RQR�DPPHVVL�DO�0DVWHU�L�FDQGLGDWL�LGRQHL�FKH��LQ�UHOD]LRQH�DO�QXPHUR�GHL�SRVWL�GLVSRQLELOL��VL�VRQR�FROORFDWL�LQ�
SRVL]LRQH�XWLOH�QHOOD�JUDGXDWRULD�FRPSLODWD�VXOOD�EDVH�GHO�SXQWHJJLR�FRPSOHVVLYR�ULSRUWDWR�
,Q�FDVR�GL�H[�DHTXR�SUHFHGH�LO�FDQGLGDWR�DQDJUDILFDPHQWH�SL��JLRYDQH�GL�HWj�

$UWLFROR���² &RQWULEXWR�LVFUL]LRQH�PDVWHU H�PRGDOLWj�GL SDJDPHQWR

�� ,O�FRQWULEXWR�ULFKLHVWR�DJOL�VWXGHQWL�GHO�0DVWHU�q�GL���������� �TXDWWRUGLFLPLODRWWRFHQWR���� HXUR�
/D�SULPD�UDWD�q�GL��������� �PLOOHRWWRFHQWRFLQTXDQWD���� HXUR��OD�VHFRQGD�UDWD�q�GL��������� �VHWWHPLOD���� HXUR��
OD�WHU]D�UDWD�q�GL��������� �FLQTXHPLODQRYHFHQWRFLQTXDQWD���� HXUR�

,Q�SUHVHQ]D�GL�FRQWULEXWL�HURJDWL�GD�ILQDQ]LDWRUL�SRWUDQQR�HVVHUH�DSSOLFDWL�HVRQHUL�WRWDOL�H�R�TXRWH�ULGRWWH�LQ�IDYRUH�
GHJOL�VWXGHQWL�FKH�FRQVHJXDQR�OH�PLJOLRUL�SRVL]LRQL�QHOOH�JUDGXDWRULH�GHOOH�� VHOH]LRQL�

6HJXRQR�OH�TXRWH�ULGRWWH�SUHYLVWH�

)DVFLD� ��� TXRWD� ULGRWWD� SDUL� D� ���������� �GLHFLPLODRWWRFHQWR���� HXUR�� /D� SULPD� UDWD� q� ���������
�PLOOHRWWRFHQWRFLQTXDQWD���� HXUR��OD�VHFRQGD�UDWD�q�GL�����������VHWWHPLOD���� HXUR��OD�WHU]D�UDWD�q�GL����������
�PLOOHQRYHFHQWRFLQTXDQWD���� HXUR�
)DVFLD� ��� TXRWD� ULGRWWD� SDUL� D� ��������� �RWWRPLODRWWRFHQWR���� HXUR�� /D� SULPD� UDWD� q� ���������
�PLOOHRWWRFHQWRFLQTXDQWD���� HXUR��OD�VHFRQGD�UDWD�q�GL�����������VHLPLODQRYHFHQWRFLQTXDQWD���� HXUR�
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)DVFLD����HVRQHUR�WRWDOH��LQ�FDVR�GL�HVRQHUR�WRWDOH�q�FRPXQTXH�D�FDULFR�GHOOR�VWXGHQWH�OD�TXRWD�ILVVD�GL��������
�FHQWRRWWDQWD�����(XUR��WDVVD�UHJLRQDOH��PDUFKH�GD�EROOR��DVVLFXUD]LRQH�H�SHUJDPHQD��

/D�SULPD�UDWD�GHYH�HVVHUH�SDJDWD�WDVVDWLYDPHQWH�DOO¶DWWR�GHOO¶LPPDWULFROD]LRQH�VHFRQGR�LO�FDOHQGDULR�SUHYLVWR�

� )LQHVWUD���GDO ���RWWREUH����� DO���QRYHPEUH�����
� )LQHVWUD���GDO �� GLFHPEUH����� DO��� GLFHPEUH�����

/D�VHFRQGD�UDWD�GHYH�HVVHUH�SDJDWD�HQWUR�LO���� PDU]R�������OD�WHU]D�UDWD�GHYH�HVVHUH�SDJDWD�HQWUR�LO��� OXJOLR�
�����
/H�PRGDOLWj� SHU� LO� SDJDPHQWR� GHOOD� VHFRQGD� H� GHOOD� WHU]D� UDWD�� GD� FRUULVSRQGHUH� HQWUR� OH� ULVSHWWLYH� GDWH� GL�
VFDGHQ]D��VDUDQQR�FRPXQLFDWH�LQ�WHPSR�XWLOH�DL�SDUWHFLSDQWL�WUDPLWH�H�PDLO�
, YHUVDPHQWL� GHOOH� UDWH� VXFFHVVLYH� DOOD� SULPD�� HIIHWWXDWL� ROWUH� OD� VFDGHQ]D SUHILVVDWD�� VDUDQQR� JUDYDWL� GL�
XQ¶LQGHQQLWj�GL�PRUD�GL�������(XUR��/H�UDWH�JUDYDWH�GDOO¶LQGHQQLWj�GL�PRUD�GHYRQR�HVVHUH�WDVVDWLYDPHQWH�SDJDWH�
HQWUR����JLRUQL��/R�VWXGHQWH�FKH�QRQ�VLD�LQ�UHJROD�FRQ�L�YHUVDPHQWL�GRYXWL�DOO¶$WHQHR�QRQ�q�DPPHVVR�D�VRVWHQHUH�
OD�SURYD�ILQDOH�

�� ,�SDJDPHQWL�GHYRQR�HVVHUH�HIIHWWXDWL�DWWUDYHUVR�OH�PRGDOLWj�GLVSRQLELOL�LQ�6WXGHQWL�2QOLQH�ZZZ�VWXGHQWL�XQLER�LW�

�� ,O�FRVWR�GL�LVFUL]LRQH�DO�PDVWHU�SXz�HVVHUH�VRVWHQXWR�GD�VRJJHWWL�WHU]L��(QWL�SXEEOLFL��)RQGD]LRQL��$]LHQGH��HWF����
,Q�WDOH�LSRWHVL�q�QHFHVVDULR�FKH�LO�FDQGLGDWR�ULFKLHGD WHPSHVWLYDPHQWH�DOOD�VHJUHWHULD�GLGDWWLFD�LO�PRGHOOR�GL�OHWWHUD�
GL�LQWHQWL�QRPLQDOH FRQ�FXL�LO�VRJJHWWR�WHU]R�IRUPDOL]]D O¶LPSHJQR H�OR�WUDVPHWWH�DOOD�VHJUHWHULD�GLGDWWLFD�%RORJQD�
%XVLQHVV�6FKRRO�L�FXL�UHFDSLWL�VRQR�FRQWHQXWL�QHO�VXFFHVVLYR�DUWLFROR�� �H�DOO¶XIILFLR�PDVWHU�PDVWHU#XQLER�LW LQ�
FRSLD��HQWUR�OD�GDWD�SUHYLVWD�SHU�OD�VHOH]LRQH�
$�IURQWH�GHO�SDJDPHQWR�SHUYHQXWR��O¶$WHQHR�R�OD�6HJUHWHULD�GLGDWWLFD�ULODVFLDQR�LO�UHODWLYR�GRFXPHQWR�ILVFDOH�

$UWLFROR���² ,PPDWULFROD]LRQH�H�LQFRPSDWLELOLWj

�� /¶LPPDWULFROD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�HQWUR�LO�WHUPLQH�SHUHQWRULR�GHO ��QRYHPEUH������SHU�OD�ILQHVWUD������
GLFHPEUH������SHU�OD�ILQHVWUD�� FROOHJDQGRVL�DO�VLWR�ZZZ�XQLER�LW�3RUWDOH�*XLGD�6WXGHQWL2QOLQH

�� /H�PRGDOLWj�SHU�O¶LPPDWULFROD]LRQH�RQOLQH�VRQR�ULSRUWDWH�QHOOH�LVWUX]LRQL�RSHUDWLYH�DOOHJDWH�DO�SUHVHQWH�EDQGR�

�� /¶LPPDWULFROD]LRQH� q� VXERUGLQDWD� DO� SDJDPHQWR� GHOOD� SULPD� UDWD� GL� LVFUL]LRQH� H� VL SHUIH]LRQD� WUDVPHWWHQGR
DOO¶XIILFLR�PDVWHU L�GRFXPHQWL�LQGLFDWL�QHOOH�LVWUX]LRQL�RSHUDWLYH�

�� &RQ�ULIHULPHQWR�DO�SXQWR���GHO�SUHVHQWH�DUWLFROR��L�FLWWDGLQL�QRQ�8(�GHYRQR�SURGXUUH�

� LO� YLVWR� SHU�PRWLYL� GL� VWXGLR� �,VFUL]LRQH�8QLYHUVLWj� R�3RVW� /DXUHD�� H� OD� ULFHYXWD� DWWHVWDQWH� O¶DYYHQXWD�
ULFKLHVWD�GHO�SHUPHVVR�GL VRJJLRUQR�SHU�PRWLYL�GL�VWXGLR
RSSXUH

� LO SHUPHVVR�GL�VRJJLRUQR�FKH�FRQVHQWD�O¶HTXLSDUD]LRQH��DL�VHQVL�GHOO¶DUW�����FRPPD���78�,PPLJUD]LRQH
�q FRQVHQWLWD�O¶LPPDWULFROD]LRQH�DO�PDVWHU�XQLYHUVLWDULR�DL�FLWWDGLQL�QRQ�8(�JLj�LQ�SRVVHVVR�GHO�SHUPHVVR�
8(�SHU�VRJJLRUQDQWL�GL�OXQJR�SHULRGR��H[�&DUWD�GL�6RJJLRUQR� R�GL�XQ�SHUPHVVR�GL�VRJJLRUQR�SHU� ODYRUR�
VXERUGLQDWR� R� DXWRQRPR� PRWLYL� IDPLOLDUL� DVLOR� SROLWLFR� R� XPDQLWDULR� � RUD� DVLOR� SROLWLFR�� SURWH]LRQH�
VXVVLGLDULD��SURWH]LRQH�XPDQLWDULD� PRWLYL�UHOLJLRVL��

3HU�FRORUR�FKH�VLDQR�LQ�SRVVHVVR�GL�XQ�SHUPHVVR�GL�VRJJLRUQR�SHU�PRWLYL�GL�VWXGLR�GD�DOPHQR�XQ�DQQR��VL�SUHFLVD�
FKH�TXHVWR�GHYH�ULHQWUDUH�QHOOD�WLSRORJLD�GHL�SHUPHVVL�ULQQRYDELOL��HV��XQ�SHUPHVVR�SHU�VWXGLR�ULODVFLDWR�SHU�XQ�
FRUVR�GL�OLQJXD�LWDOLDQD�QRQ�q�ULQQRYDELOH��H��SHU�SRWHU�HVVHUH�ULQQRYDWR��GHYH�HVVHUH�SRVVHGXWR�XQLWDPHQWH�DO�
WLWROR�GL�VWXGLR�LWDOLDQR�SHU�LO�TXDOH�q�VWDWR�ULODVFLDWR�
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�� ,�FDQGLGDWL FKH�GHFLGRQR�GL�QRQ�SURFHGHUH�DOO¶LPPDWULFROD]LRQH SXU�DYHQGR�VRVWHQXWR H�VXSHUDWR OD�VHOH]LRQH��
GHYRQR�GDUQH�LPPHGLDWD�FRPXQLFD]LRQH�DOO¶8IILFLR�0DVWHU �YLD�PDLO�D�PDVWHU#XQLER�LW R�YLD�ID[�DO�Q����������
�������� DOOHJDQGR�IRWRFRSLD�IURQWH�UHWUR�GL�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR��DIILQFKp�VL�SRVVD�SURFHGHUH�DO�
UHFXSHUR�GHL�SRVWL�
,O� UHFXSHUR�GHL�SRVWL�q SUHYLVWR�VROR�SHU� OH�JUDGXDWRULH� LQ�FXL�YL�VLDQR�SL��FDQGLGDWL� LGRQHL� ULVSHWWR�DO�QXPHUR�
PDVVLPR�GL�SRVWL�GLVSRQLELOL�H�VROR�TXDORUD�YL�VLDQR�SRVWL�GLVSRQLELOL�GRSR�O¶LPPDWULFROD]LRQH�GHL�YLQFLWRUL�
,O� SULPR� JLRUQR� ODYRUDWLYR� GRSR� OD� FKLXVXUD� GHOOH� LPPDWULFROD]LRQL� O¶XIILFLR� PDVWHU� � YHULILFDWD O¶HYHQWXDOH�
GLVSRQLELOLWj�GL�SRVWL�± FRQWDWWD �SHU�WHOHIRQR�H�SHU�PDLO� JOL� LGRQHL�XWLOPHQWH�SRVL]LRQDWL� LQ�JUDGXDWRULD�FKH��VH�
LQWHUHVVDWL��SURFHGHUDQQR�DG�LPPDWULFRODUVL�QHL�WHPSL�LQGLFDWL�GDOO¶XIILFLR�H�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GD�EDQGR�

�� $L�VHQVL�GHOO¶DUW������7�8������������q�YLHWDWR�LVFULYHUVL�FRQWHPSRUDQHDPHQWH�D�SL��FRUVL�GL�VWXGLR�XQLYHUVLWDUL��
SHUWDQWR�L�SDUWHFLSDQWL�DO�0DVWHU�GL�FXL�DO�SUHVHQWH�EDQGR�QRQ�SRVVRQR�LVFULYHUVL�FRQWHPSRUDQHDPHQWH�DG�DOWUL�
0DVWHU��6FXROH�GL�VSHFLDOL]]D]LRQH��'RWWRUDWL�GL�ULFHUFD�H�&RUVL�GL�ODXUHD�H�ODXUHD�PDJLVWUDOH�
)DQQR�HFFH]LRQH�L�&RUVL�GL�$OWD�IRUPD]LRQH��L�&RUVL�GL�)RUPD]LRQH�SHUPDQHQWH��OH�6XPPHU�H�:LQWHU�6FKRRO�
3HU� FRQGL]LRQL� GLYHUVH� GD� TXHOOH� VRSUD�PHQ]LRQDWH�� VL� ULPDQGD� DL� ULVSHWWLYL� UHJRODPHQWL� H� DOOH� VHJUHWHULH� GL�
FRPSHWHQ]D�

$UWLFROR���² 5LQXQFLD�DJOL�VWXGL

�� /D�ULQXQFLD�DJOL�VWXGL�q�XQ�DWWR�IRUPDOH�FRQ�LO�TXDOH�VL�GHFLGH�GL�FKLXGHUH�OD�SURSULD�FDUULHUD�XQLYHUVLWDULD�
6L�WUDWWD�GL�XQ�DWWR�LUUHYRFDELOH�H�FKH�QRQ�Gj�GLULWWR�DOOD�UHVWLWX]LRQH�GHOOH�WDVVH�YHUVDWH�
,O�PRGXOR�GL�ULQXQFLD�GHYH�HVVHUH�ULFKLHVWR�DOO¶8IILFLR�0DVWHU��PDVWHU#XQLER�LW��D�FXL�GRYUj�HVVHUH�ULFRQVHJQDWR�
LQ�RULJLQDOH��FRPSLODWR�ILUPDWR�H�FRQ�DSSRVWD�OD�PDUFD GD�EROOR��XQLWDPHQWH�DOOD�FRSLD�IURQWH�UHWUR�GL�XQ�GRFXPHQWR�
GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�H�DO�EDGJH�XQLYHUVLWDULR�

�� 3HU�JOL�VWXGHQWL�QRQ�8(�OD�ULQXQFLD�DJOL�VWXGL�GHWHUPLQD�LO�YHQLU�PHQR�GHL�UHTXLVLWL�ULFKLHVWL�SHU�LO�VRJJLRUQR�QHO�
WHUULWRULR�LWDOLDQR�

$UWLFROR���² ,QIRUPD]LRQL�H�UHFDSLWL

�� /H� LQIRUPD]LRQL� GL� FDUDWWHUH� VFLHQWLILFR� H� GLGDWWLFR �SURJUDPPD�� FDOHQGDULR�� HVDPL�� LQIRUPD]LRQL� VXOOR
VWDJH�WLURFLQLR�FXUULFXODUH�R�VXO�SURMHFW�ZRUN��HWF���SRVVRQR�HVVHUH�ULFKLHVWH�DOOD�VHJUHWHULD�GLGDWWLFD GHO�PDVWHU�

%RORJQD�%XVLQHVV�6FKRRO��%%6��± 9LOOD�*XDVWDYLOODQL
9LD�GHJOL�6FDOLQL������ ������%RORJQD��%2��� ,WDOLD
7HO����������������
)D[���������������
'RWW�VVD�0DUJKHULWD�%RQHWWL�� WHO����������������
'RWW��/XLJL�5REHUWR�&HVL�� WHO����������������
'RWW��1LFROz�&DSRELDQFR�� WHO����������������
'RWW�VVD�$OLQD�6HUEDQ�� WHO����������������
(PDLO��VXVWDLQDELOLW\#EEV�XQLER�LW
,QGLUL]]R�SRVWD�FHUWLILFDWD��3(&���IRQGD]LRQHEEV#SHF�LW

�� /H�LQIRUPD]LRQL�GL�FDUDWWHUH�DPPLQLVWUDWLYR SRVVRQR�HVVHUH�ULFKLHVWH�DOO¶8IILFLR�0DVWHU�

/¶8IILFLR�0DVWHU VL�WURYD LQ�YLD�6DQ�*LDFRPR����������%RORJQD� HG q�DSHUWR�DO�SXEEOLFR�QHL�JLRUQL�H�QHJOL�RUDUL�
VHJXHQWL�
/XQHGu��0HUFROHGu�H�9HQHUGu�GDOOH�������DOOH������
0DUWHGu�H�*LRYHGu�GDOOH�������DOOH������
7HO����� ����������



3DJ��� D��

)D[���������������
(PDLO�PDVWHU#XQLER�LW
3HF�VFULYLXQLER#SHF�XQLER�LW

,Q� FDVR� GL� VSHGL]LRQH� SHU� SRVWD� O¶LQYLR GHYH HVVHUH� IDWWR FRQ� UDFFRPDQGDWD� $�5� DOO¶LQGLUL]]R�� $OPD� 0DWHU�
6WXGLRUXP�� 8QLYHUVLWj�GL�%RORJQD��6HWWRUH�3RVW�/DXUHDP��8IILFLR�0DVWHU��YLD�=DPERQL�����± ������%RORJQD

�� /¶8QLYHUVLWj� GL� %RORJQD� QRQ� ULVSRQGH� GL� HYHQWXDOL� ULWDUGL� QHOOD� FRQVHJQD�� VPDUULPHQWR� GHOOH� EXVWH� R�
GRFXPHQWD]LRQH�LQFRPSOHWD�

�� /H�XQLFKH�IRQWL�XIILFLDOL�GL�LQIRUPD]LRQL��ROWUH�DO�SUHVHQWH�EDQGR�GL�FRQFRUVR��VRQR�OH�FRPXQLFD]LRQL�SXEEOLFDWH�VXO�
3RUWDOH�GHOO¶8QLYHUVLWj�GL�%RORJQD�ZZZ�XQLER�LW
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$UWLFROR����² 7UDWWDPHQWR�GDWL�SHUVRQDOL
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7DFFRQH ± 9LD =DPERQL� �� ± ����� ± %RORJQD��
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LQIRUPDWLYD ULYROWD D VWXGHQWL FKH LQWHQGRQR LVFULYHUVL D PDVWHU XQLYHUVLWDUL SXEEOLFDWD VXO 3RUWDOH
G¶$WHQHR �KWWSV���ZZZ�XQLER�LW�LW�DWHQHR�SULYDF\�H�QRWH�OHJDOL�SULYDF\�SULYDF\�PDVWHU��

)LUPDWR�'LJLWDOPHQWH

%RORJQD������������ /D�'LULJHQWH
�'RWW�VVD�'DQLHOD�7DFFRQH�


