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/
LVWDQWH �XXXXXX �ULIHULVFH �FKH �QHO �VXR �FRQGRPLQLR �GL �9LD �7HRGRVLR 

0DFURELR� �Q� ��� �LQ �5RPD� �VRQR �VWDWH �DYYLDWH �OH �SURFHGXUH �GL �YDOXWD]LRQH �SHU 

�OD IDWWLELOLWj�H�O
HVHFX]LRQH�GL�LQWHUYHQWL�ULHQWUDQWL�QHOO
DUW������GHO�'/�Q�����GHO�������

,Q�SDUWLFRODUH�LO�FRQGRPLQLR�LQWHQGH�SURFHGHUH�DG�HIIHWWXDUH�LQWHUYHQWL�VLD�GL 

LVRODPHQWR�WHUPLFR�GHOOH�VXSHUILFL �RSDFKH�YHUWLFDOH�H�RUL]]RQWDOL� �QHO �ULVSHWWR�GHO 

YLQFROR�GHO�����GHOOD�VXSHUILFLH�GLVSHUGHQWH�ORUGD��VLD�GL�VRVWLWX]LRQH�GHOO
LPSLDQWR�GL 

FOLPDWL]]D]LRQH�LQYHUQDOH�HVLVWHQWH�SHU�OH�SDUWL�FRPXQL�GHOO
HGLILFLR�FRQ�XQ�LPSLDQWR

$JHQ]LD�GHOOH�(QWUDWH���'LUH]LRQH�5HJLRQDOH�GHO�/D]LR���9LD�*��&DSUDQHVL�������&$3�������5RPD 
7HO���������������������)D[��������������H�PDLO��GU�OD]LR�FRQV#DJHQ]LDHQWUDWH�LW



FHQWUDOL]]DWR�FKH�DEELD�XQ
HIILFLHQ]D�DOPHQR�SDUL�DOOD�FODVVH�$�GL�SURGRWWR�SUHYLVWD�GDO

UHJRODPHQWR�GHOHJDWR��8(��Q�����������GHOOD�&RPPLVVLRQH��GHO����IHEEUDLR�������/R

VWHVVR�FRQGRPLQLR�q�FRPSRVWR�GD����LQWHUQL �WXWWL �LQWHVWDWL �D �FRQWULEXHQWL �SHUVRQH

ILVLFKH�H�SHU�OD�PDJJLRU�SDUWH����VX�����GHVWLQDWL�DG�DELWD]LRQH�SULQFLSDOH��3RVWR�FKH�SHU

OH�DJHYROD]LRQL�FLWDWH�OD�QRUPD�SUHYHGH�GHL�OLPLWL�GL�VSHVD��O
LVWDQWH�FKLHGH�TXDOL�VLDQR

OH�PRGDOLWj�GL�FDOFROR�GHOO
LPSRUWR�PDVVLPR�DPPHVVR�DOOH�DJHYROD]LRQL�GL�FXL�WUDWWDVL�

H�TXDOH�VLD�LO�OLPLWH�PDVVLPR�GL�VSHVD��ULIHULELOH�DOOH�SDUWL�FRPXQL��DWWULEXLELOH�DOO
XQLWj

LPPRELOLDUH�GL��VXD�SURSULHWj��

�
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/
LVWDQWH�ULWLHQH�FKH�LQ�ULIHULPHQWR�DJOL�LQWHUYHQWL�GL�LVRODPHQWR�WHUPLFR�LO�OLPLWH

WRWDOH�DJHYRODELOH�VDUj�SDUL�D�(XUR������������GLYLVR�LQ�EDVH�DOOD�WDEHOOD�PLOOHVLPDOH�GL

ULIHULPHQWR�GHWHUPLQDWR�FRQ�FDOFROR�PDUJLQDOH�ULVSHWWR�OH�XQLWj�LPPRELOLDUL��RYYHUR�OD

VRPPDWRULD�GL�XQ�LPSRUWL�SDUL�D�(XUR�����������SHU�OD�SULPD�XQLWj�LPPRELOLDUH��(XUR

����������SHU���XQLWj�LPPRELOLDUL��GDOOD����DOOD����FRPSUHVH��HG�(XUR�����������SHU�OH

UHVWDQWL ���XQLWj�LPPRELOLDUL ��GDOOD����ILQR�DOOD�����FRPSUHVH�� �,Q�ULIHULPHQWR�DJOL

LQWHUYHQWL�GL�VRVWLWX]LRQH�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�LO�OLPLWH�WRWDOH�DJHYRODELOH

VDUj�SDUL �D�(XUR������������GLYLVR�LQ�EDVH�DOOD�WDEHOOD�PLOOHVLPDOH�GL�ULIHULPHQWR

GHWHUPLQDWR�FRQ�FDOFROR�PDUJLQDOH�ULVSHWWR�OH�XQLWj�LPPRELOLDUL��RYYHUR�OD�VRPPDWRULD

GL �XQ �LPSRUWR �SDUL �D �(XUR ���������� �SHU �OH �SULPH �� �XQLWj �LPPRELOLDUL �HG �(XUR

����������SHU�OH�UHVWDQWL���XQLWj�LPPRELOLDUL��

&Lz�FRQVLGHUDWR��D�SDUHUH�GHOO
LVWDQWH��LO�OLPLWH�PDVVLPR�GL�VSHVD�GD�ULSDUWLUH�LQ

EDVH�DOOH�WDEHOOH�PLOOHVLPDOL�GRYUj�HVVHUH�FDOFRODWR�FRQ�PHWRGR�PDUJLQDOH�ULVSHWWR�LO

QXPHUR�GHOOH�VLQJROH�XQLWj�LPPRELOLDUL�FRPSRQHQWL�LO�FRQGRPLQLR�ULFRQRVFHQGR�LQ

FDSR�DOOR �VFULYHQWH �XQ �LPSRUWR �PDVVLPR�SDUL �D �(XUR ����������� �GLYLVR �OD �TXRWD
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PLOOHVLPDOH�GL�FRPSHWHQ]D�ULFRQRVFLXWD�SHU�JOL�LQWHUYHQWL�GL�FXL�WUDWWDVL�

�
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3UHOLPLQDUPHQWH�VL�HYLGHQ]LD�FKH�LO�SUHVHQWH�SDUHUH�QRQ�LPSOLFD�Qp�SUHVXSSRQH

XQ�JLXGL]LR�VXOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL �WHFQLFL �H�GHL �SUHVXSSRVWL �ULFKLHVWL �GDOOD

QRUPDWLYD�DL�ILQL�GHO�FRQVHJXLPHQWR�GHL�EHQHILFL�ILVFDOL�GL�FXL�DOO
DUW������GHO�'/�Q����

GHO�������WUD�O
DOWUR�QRQ�RJJHWWR�GHOOD�SUHVHQWH�LVWDQ]D���UHVWDQGR�IHUPR�RJQL�SRWHUH�GL

FRQWUROOR�VXO�SXQWR�GD�SDUWH�GHOO
DPPLQLVWUD]LRQH�ILQDQ]LDULD��

/
DUWLFROR �����GHO �GHFUHWR �OHJJH����PDJJLR������ �Q� �����GHFUHWR �5LODQFLR��

FRQYHUWLWR��FRQ�PRGLILFD]LRQH��GDOOD�OHJJH����OXJOLR������Q�����KD�LQWURGRWWR�QXRYH

GLVSRVL]LRQL�FKH�GLVFLSOLQDQR�OD�GHWUD]LRQH�GHOOH�VSHVH�VRVWHQXWH�GDO����OXJOLR������DO

���GLFHPEUH������D�IURQWH�GL�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�HIILFLHQ]D�HQHUJHWLFD

�LYL�LQFOXVD�OD�LQVWDOOD]LRQH�GL�LPSLDQWL�IRWRYROWDLFL�H�GHOOH�LQIUDVWUXWWXUH�SHU�OD�ULFDULFD

GL�YHLFROL�HOHWWULFL�QHJOL�HGLILFL��QRQFKp�DO�FRQVROLGDPHQWR�VWDWLFR�R�DOOD�ULGX]LRQH�GHO

ULVFKLR�VLVPLFR�GHJOL�HGLILFL��FG��6XSHUERQXV����

/D�GHWUD]LRQH��VSHWWDQWH�QHOOD�PLVXUD�GHO�����SHU�FHQWR�GHOOH�VSHVH�VRVWHQXWH��q

ULSDUWLWD�LQ���TXRWH�DQQXDOL�GL�SDUL�LPSRUWR���

/H�QXRYH�GLVSRVL]LRQL�VL �DIILDQFDQR�D�TXHOOH�JLj�YLJHQWL �FKH�GLVFLSOLQDQR�OH

GHWUD]LRQL�VSHWWDQWL�SHU�JOL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��FG�

HFRERQXV��SHU�TXHOOL�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR��LQFOXVL�TXHOOL�DQWLVLVPLFL��FG�

VLVPDERQXV�� �DWWXDOPHQWH�GLVFLSOLQDWH� �ULVSHWWLYDPHQWH� �GDJOL �DUWLFROL ����H���� �GHO

GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR�GDOOD�OHJJH���DJRVWR�������Q�����QRQFKp�

LQILQH��SHU�LO�UHVWDXUR�GHOOH�IDFFLDWH�HVWHUQH�GHJOL�HGLILFL��FG��ERQXV�IDFFLDWH��GL�FXL

DOO
DUWLFROR����FRPPL�GD�����D�����GHOOD�OHJJH����GLFHPEUH�������Q�������OHJJH�GL

%LODQFLR��������
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/H�WLSRORJLH�H�L�UHTXLVLWL�WHFQLFL�GHJOL�LQWHUYHQWL�RJJHWWR�GHO�6XSHUERQXV�VRQR

LQGLFDWL �QHL �FRPPL�GD �� �D �� �GHO �FLWDWR �DUWLFROR �����GHO �GHFUHWR �5LODQFLR� �PHQWUH

O
DPELWR�VRJJHWWLYR�GL�DSSOLFD]LRQH�GHO�EHQHILFLR�ILVFDOH�q�GHOLQHDWR�QHL�VXFFHVVLYL

FRPPL���H�����

&RQ�ULIHULPHQWR�DOOD�DSSOLFD]LRQH�GHOOH�DJHYROD]LRQL�LQ�FRPPHQWR��VRQR�VWDWL

IRUQLWL�FKLDULPHQWL�FRQ�OD�*XLGD�GHOO
$JHQ]LD�GHOOH�HQWUDWH�GL�OXJOLR�������6XSHUERQXV

DO��������FRQ�OD�FLUFRODUH���DJRVWR�������Q�����(��FRQ�OD�ULVROX]LRQH����VHWWHPEUH�����

Q�����H��GD�XOWLPR��FRQ�OD�FLUFRODUH����GLFHPEUH�������Q�����(�D�FXL�VL�ULQYLD�SHU�L

QHFHVVDUL�DSSURIRQGLPHQWL��

6RWWR�LO�SURILOR�RJJHWWLYR��FRQ�OD�ULFKLDPDWD�FLUFRODUH���DJRVWR�������Q�����(�q

VWDWR�SUHFLVDWR�FKH��LO�6XSHUERQXV�VSHWWD�D�IURQWH�GHO�VRVWHQLPHQWR�GHOOH�VSHVH�UHODWLYH�D

WDOXQL�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�HQHUJHWLFD�H�DOOD�DGR]LRQH�GL

PLVXUH �DQWLVLVPLFKH �GHJOL �HGLILFL ��FG� �LQWHUYHQWL ��WUDLQDQWL�� �QRQFKp �DG �XOWHULRUL

LQWHUYHQWL��UHDOL]]DWL�FRQJLXQWDPHQWH�DL�SULPL��FG��LQWHUYHQWL��WUDLQDWL����

,Q�HQWUDPEL�L�FDVL��JOL�LQWHUYHQWL�GHYRQR�HVVHUH�UHDOL]]DWL��

� �VX �SDUWL �FRPXQL �GL �HGLILFL �UHVLGHQ]LDOL �LQ ��FRQGRPLQLR� ��VLD �WUDLQDQWL� �VLD

WUDLQDWL���

� �VX �HGLILFL �UHVLGHQ]LDOL �XQLIDPLOLDUL �H �UHODWLYH �SHUWLQHQ]H ��VLD �WUDLQDQWL� �VLD

WUDLQDWL���

��VX�XQLWj�LPPRELOLDUL�UHVLGHQ]LDOL�IXQ]LRQDOPHQWH�LQGLSHQGHQWL�H�FRQ�XQR�R�SL�

DFFHVVL �DXWRQRPL �GDOO
HVWHUQR �VLWH �DOO
LQWHUQR �GL �HGLILFL �SOXULIDPLOLDUL �H �UHODWLYH

SHUWLQHQ]H��VLD�WUDLQDQWL��VLD�WUDLQDWL���QRQFKp�

��VX�VLQJROH�XQLWj�LPPRELOLDUL�UHVLGHQ]LDOL�H�UHODWLYH�SHUWLQHQ]H�DOO
LQWHUQR�GL

HGLILFL�LQ�FRQGRPLQLR��VROR�WUDLQDWL���

,Q�PHULWR�DOO
DPPRQWDUH�FRPSOHVVLYR��GHOOH�VSHVH�SHU�LQWHUYHQWL�GL�LVRODPHQWR

WHUPLFR�VX�FXL�FDOFRODUH�LO��6XSHUERQXV��FRPH�DQFKH�ULSRUWDWR�QHOOD�FLUFRODUH�Q�����GHO
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�����SDU��������HVVR�q�SDUL�D���

�¢ ������� �HXUR �SHU �JOL �HGLILFL �XQLIDPLOLDUL �R �SHU �OH �XQLWj �LPPRELOLDUL

IXQ]LRQDOPHQWH�LQGLSHQGHQWL�VLWH�DOO
LQWHUQR�GL�HGLILFL�SOXULIDPLOLDUL��

¢ ������� �HXUR� �PROWLSOLFDWR �SHU �LO �QXPHUR �GHOOH �XQLWj �LPPRELOLDUL �FKH

FRPSRQJRQR�O
HGLILFLR��VH�OR�VWHVVR�q�FRPSRVWR�GD�GXH�D�RWWR�XQLWj�LPPRELOLDUL��

¢ ������� �HXUR� �PROWLSOLFDWR �SHU �LO �QXPHUR �GHOOH �XQLWj �LPPRELOLDUL �FKH

FRPSRQJRQR�O
HGLILFLR��VH�OR�VWHVVR�q�FRPSRVWR�GD�SL��GL�RWWR�XQLWj��

&Lz�LPSOLFD�FKH��DG�HVHPSLR��QHO�FDVR�LQ�FXL�O
HGLILFLR�VLD�FRPSRVWR�GD����XQLWj

LPPRELOLDUL� �LO �OLPLWH�GL�VSHVD�DPPLVVLELOH�DOOD�GHWUD]LRQH�q�SDUL�D���������HXUR�

FDOFRODWR �PROWLSOLFDQGR ������� �HXUR �SHU �� ��������� �HXUR� �H ������� �HXUR �SHU ��

���������HXUR����

,Q�UHOD]LRQH�DOOD�VRVWLWX]LRQH�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�LQYHUQDOH�VXOOH

SDUWL�FRPXQL�GHJOL�HGLILFL�LQ�FRQGRPLQLR��/D�GHWUD]LRQH�q�FDOFRODWD�VX�XQ�DPPRQWDUH

FRPSOHVVLYR�GHOOH�VSHVH�QRQ�VXSHULRUH�DL�VHJXHQWL�LPSRUWL��

¢ �HXUR ������� �PROWLSOLFDWR �SHU �LO �QXPHUR �GHOOH �XQLWj �LPPRELOLDUL �FKH

FRPSRQJRQR�O
HGLILFLR�SHU�JOL�HGLILFL�FRPSRVWL�ILQR�D�RWWR�XQLWj�LPPRELOLDUL��

¢ �HXUR ������� �PROWLSOLFDWR �SHU �LO �QXPHUR �GHOOH �XQLWj �LPPRELOLDUL �FKH

FRPSRQJRQR�O
HGLILFLR�SHU�JOL�HGLILFL�FRPSRVWL�GD�SL��GL�RWWR�XQLWj�LPPRELOLDUL��

&Lz�LPSOLFD�FKH��DG�HVHPSLR��QHO�FDVR�LQ�FXL�VLD�O
HGLILFLR�VLD�FRPSRVWR�GD���

XQLWj�LPPRELOLDUL��LO�OLPLWH�GL�VSHVD�DPPLVVLELOH�DOOD�GHWUD]LRQH�q�SDUL�D���������HXUR�

FDOFRODWR �PROWLSOLFDQGR ������� �HXUR �SHU �� ��������� �HXUR� �H ������� �HXUR �SHU ��

���������HXUR���FIU��FLUFRODUH�Q�����GHO������SDU����������

1HO �FDVR�LQ �HVDPH� �LQ �UHOD]LRQH�DJOL �LQWHUYHQWL �GL �LVRODPHQWR�WHUPLFR�VX�XQ

FRQGRPLQLR�GL����XQLWj�LPPRELOLDUL �FRPH�ULIHULWR�GDOO
LVWDQWH� �LO �6XSHUERQXV�VDUj

FDOFRODWR�VX�XQ�DPPRQWDUH�FRPSOHVVLYR�GHOOH�VSHVH�SDUL�D���������HXUR����������HXUR

SHU���XQLWj�H��������HXUR�SHU���XQLWj���/
DPPRQWDUH�PDVVLPR�GHOOH�VSHVH�UHODWLYH�DJOL
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LQWHUYHQWL�GL�VRVWLWX]LRQH�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�VXOOH�SDUWL �FRPXQL�GHO

FRQGRPLQLR�LQ�HVDPH�VDUj�SDUL�D���������HXUR���������HXUR�SHU���XQLWj�H��������HXUR

SHU���XQLWj���

3HU�L�PDVVLPDOL�GL�FRVWR�VSHFLILFL�SHU�VLQJROD�WLSRORJLD�GL�LQWHUYHQWR�VL�ULQYLD

DOO
DOOHJDWR�$��SXQWR����GHO�'HFUHWR�0,6(�GHOO
��DJRVWR�������

/D�SUHGHWWD�FLUFRODUH�Q�����GHO������DOWUHVu�FKLDULVFH�FKH�QHO�FDVR�GL�LQWHUYHQWL

UHDOL]]DWL �VX�SDUWL �FRPXQL�GL�HGLILFL �LQ�FRQGRPLQLR�SHU�L �TXDOL �LO �OLPLWH�GL�VSHVD�q

FDOFRODWR�LQ�IXQ]LRQH�GHO�QXPHUR�GHOOH�XQLWj�LPPRELOLDUL�GL�FXL�O
HGLILFLR�q�FRPSRVWR�

O
DPPRQWDUH �GL �VSHVD �FRVu �GHWHUPLQDWR �FRVWLWXLVFH �LO �OLPLWH �PDVVLPR �GL �VSHVD

DJHYRODELOH�ULIHULWR�DOO
LQWHUR�HGLILFLR�H�QRQ�TXHOOR�ULIHULWR�DOOH�VLQJROH�XQLWj�FKH�OR

FRPSRQJRQR��&LDVFXQ�FRQGRPLQR�SRWUj�FDOFRODUH�OD�GHWUD]LRQH�LQ�IXQ]LRQH�GHOOD�VSHVD

D�OXL�LPSXWDWD�LQ�EDVH�DL�PLOOHVLPL�GL�SURSULHWj��R�DL�GLYHUVL�FULWHUL�DSSOLFDELOL��DL�VHQVL

GHJOL �DUWW� ����� �H �VHJXHQWL �GHO �&RGLFH �FLYLOH �HG �HIIHWWLYDPHQWH �ULPERUVDWD �DO

FRQGRPLQLR��DQFKH�LQ�PLVXUD�VXSHULRUH�DOO
DPPRQWDUH�FRPPLVXUDWR�DOOD�VLQJROD�XQLWj

LPPRELOLDUH��FIU��FLUFRODUH�Q�����GHO�������SDJ�������

5HODWLYDPHQWH�DOOH�FDUDWWHULVWLFKH�WHFQLFKH�GHJOL�LQWHUYHQWL�GL�LVRODPHQWR�WHUPLFR

VXJOL�LQYROXFUL�H�GL�VRVWLWX]LRQH�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�LQYHUQDOH�VXOOH�SDUWL

FRPXQL��VL�ULQYLD�DOOD�FLWDWH�FLUFRODUL�Q�����(�GHO������H�Q�����GHO������GRYH�VRQR

LOOXVWUDWL�L�FKLDULPHQWL�YROWL�D�GHILQLUH�LQ�GHWWDJOLR�O
DPELWR�GHJOL�LQWHUYHQWL�DJHYRODWL�H�

LQ�JHQHUDOH��JOL�DGHPSLPHQWL�D�FDULFR�GHJOL�RSHUDWRUL�

),50$�68�'(/(*$�'(/�',5��5(*��0$5,$�3,$
3527$12
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�ILUPDWR�GLJLWDOPHQWH�

3DJLQD���GL�

,QWHUSHOOR������������������


