
&XUULFXOXP�YLWDH
)RUPDWR�HXURSHR

,QIRUPD]LRQL�SHUVRQDOL

1RPH 3$1=$92/7$ 6,/9,$

,QGLUL]]R

7HOHIRQR

)D[ �
(�PDLO V�SDQ]DYROWD#LQGLUH�LW� VLOYLDSDQ��#JPDLO�FRP

1D]LRQDOLWÇ LWDOLDQD

'DWD�GL�QDVFLWD ����������



(VSHULHQ]D�ODYRUDWLYD
'DWH��GD��D� ��������� �LQ�HVVHUH�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR 1D]LRQDOH GL 'RFXPHQWD]LRQH� ,QQRYD]LRQH H 5LFHUFD (GXFDWLYD
�,1',5(�� H[ $JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6��
H[ ,1',5(� H[ %'3 �%LEOLRWHFD GL 'RFXPHQWD]LRQH 3HGDJRJLFD�� YLD %XRQDUURWL ���
������)LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR��VHWWRUH�LVWUX]LRQH��XQLYHUVLWÇ�H�ULFHUFD� ZZZ�LQGLUH�LW

š 7LSR�GL�LPSLHJR 'D OXJOLR ����� 5LFHUFDWULFH ,,, IDVFLD D WHPSR LQGHWHUPLQDWR� 1HO SHULRGR ����������
FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD��FROODERUD]LRQH D�SURJHWWR�

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

5LFHUFDWULFH ,,,�OLYHOOR��D�WHPSR�LQGHWHUPLQDWR�GDO ���������
$UHH�GL�ULFHUFD�

�� ,QQRYD]LRQH PHWRGRORJLFD H RUJDQL]]DWLYD QHO PRGHOOR VFRODVWLFR �VWUXWWXUD ��
H[�OLQHD����

�� $UFKLWHWWXUH VFRODVWLFKH H DUUHGL� QXRYH SURJHWWD]LRQL H QXRYH VROX]LRQL SHU
VSD]L�HVLVWHQWL��VWUXWWXUD����H[�OLQHD���

1HO SHULRGR ���������� 'RFXPHQWDOLVWD �6HQLRU GDO ����� F�R 'LSDUWLPHQWR
'RFXPHQWD]LRQH H SRL F�R 'LSDUWLPHQWR &RPXQLFD]LRQH� 8ĴFLR ULVRUVH
ELEOLRJUDıFKH�H�GRFXPHQWDOL�

'DWH��GD��D� ���DSULOH������OXJOLR�����

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

3HDUVRQ���&RUVR�7UDSDQL�����������7RULQR

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SULYDWR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD� ,QFDULFR�GHO������������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH HVSHUWR QHOOŖDPELWR GHO SURJHWWR GL IRUPD]LRQH VX PHWRGRORJLH GLGDWWLFKH
LQQRYDWLYH�

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR 3URIHVVLRQDOH SHU L 6HUYL]L &RPPHUFLDOL ŗ6� 3HUWLQLŘ� YLD &DYRXU ���� �����
/XFFD��/8�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�FROODERUD]LRQH�RFFDVLRQDOH� ,QFDULFR SURW����������GHO������������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH HVSHUWR QHOOŖDPELWR GHO SURJHWWR GL IRUPD]LRQH ŗ5HWL QD]LRQDOL SHU OH
PHWRGRORJLH�GLGDWWLFKH�LQQRYDWLYH��/D�IRU]D�GHO�GLDORJRŘ�

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

5L]]ROL�0RQGDGRUL�(GXFDWLRQ�6SD��YLD�%LDQFD�GL�6DYRLD ����������0LODQR��0,�

š 7LSR�GL�D]LHQGD�R�VHWWRUH 3ULYDWR

š 7LSR�GL�LPSLHJR &RQWUDWWR GD FRPH HVSHUWR SHU OD FROODERUD]LRQH DO SURJHWWR GL IRUPD]LRQH
GHQRPLQDWR ŗ)RUPD]LRQH VX 0LVXUD � 6FXROD 2JJL 'RPDQLŘ GHVWLQDWR D GRFHQWL�
VFXROH�H�DPELWL�WHUULWRULDOL� ,QFDULFR�GHO������������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH GHO FRUVR ,O 'HEDWH SHU OR VYLOXSSR GHO SHQVLHUR FULWLFR �
VHFRQGDULD ,�,, � ,' 62),$ ����� � ������ ,67,7872 &2035(16,92
0,1(59,1,�6,67,��5,(7,��5,��

�� 'RFHQWH GHO FRUVR ,QVHJQDUH LQ PRGR DWWLYR FRQ LO 7($/ ,1)$1=,$
35,0$5,$ � ,' 62),$ ����� � *$,2 9$/(5,2 &$78//2�
0217(52721'2��50��

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



'DWH��GD��D� )HEEUDLR�JLXJQR�����

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,&�3XGGX��9LD�0RQWDOHVH�������������3UDWR��32�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR (VSHUWR�HVWHUQR

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

)RUPD]LRQH GHL GRFHQWL GHO 'LSDUWLPHQWR GL LWDOLDQR DOOŖ,GHD 0/79 � 5HQGHUH 9LVLELOH
3HQVLHUR�H�$SSUHQGLPHQWR� 3URW����������GHO������������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSRŘ�
036,���� QHOOŖDPELWR GHO &/ WULHQQDOH /�� ŗ6FLHQ]H SVLFRORJLFKH GHOOH
ULVRUVH XPDQH� GHOOH RUJDQL]]D]LRQL H GHOOH LPSUHVHŘ� ,QFDULFR GHO
�����������

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSR QHOOŖDUFR
GHOOD YLWDŘ� 036,���� QHOOŖDPELWR GHO &/0 ŗ,QQRYD]LRQH HGXFDWLYD H
DSSUHQGLPHQWR�SHUPDQHQWHŘ��/0����D�D�����������,QFDULFR GHO�����������

�� 'RFHQWH QHOOŖDPELWR GHO 0DVWHU GL , OLYHOOR ŗ([SHUW 7HDFKHUŘ �LQ
FROODERUD]LRQH FRQ (ULFNVRQ� SHU JOL LQVHJQDPHQWL�SDOHVWUH GL � &)8
ŗ5LFRQRVFHUH� DFFRJOLHUH H YDORUL]]DUH WXWWH OH GLĳHUHQ]HŘ H ŗ3UREOHP
VROYLQJ�H�WHDP�ZRUNLQJŘ� ,QFDULFR�GHO�����������

�� &RQVXOHQ]D H VXSSRUWR DOOŖ8ĴFLR 'LVDELOLWÇ�'6$ GL $WHQHR SHU OR VSRUWHOOR
'6$�GHOOŖ8QLYHUVLWÇ�,8/� ,QFDULFR�GHO����������

�� 'RFHQWH QHOOŖDPELWR GHO 0DVWHU GL , OLYHOOR ŗ([SHUW 7HDFKHUŘ �LQ
FROODERUD]LRQH FRQ (ULFNVRQ� SHU JOL LQVHJQDPHQWL�SDOHVWUH GL � &)8
ŗ5LFRQRVFHUH� DFFRJOLHUH H YDORUL]]DUH WXWWH OH GLĳHUHQ]HŘ H ŗ3UREOHP
VROYLQJ�H�WHDP�ZRUNLQJŘ� ,QFDULFR�GHO������������

�� 5LFHUFDWULFH QHOOŖDPELWR GHO SURJHWWR GL ULFHUFD�IRUPD]LRQH ŗ/H
QHXURVFLHQ]H�SHU�OD�FRQWLQXLWÇ�GLGDWWLFDŘ��D�D�������� H���������

�� 5LFHUFDWULFH QHOOŖDPELWR�GHO�SURJHWWR�LQWHUQD]LRQDOH ŗ,&,3(6���,QWHUQDWLRQDO
&RYLG����,PSDFW�RQ�3DUHQWDO�(QJDJHPHQW�6WXG\��3HULRGR GL�VYROJLPHQWR�
$QQR������
KWWSV���ZZZ�LXOLQH�LW�SURJHWWL�LO�UXROR�GHL�JHQLWRUL�QHOOD�GLGDWWLFD�D�GLVWDQ]D�
XQLQGDJLQH�LQWHUQD]LRQDOH�Ř

�� 5HIHUHQWH VFLHQWLıFR GHO 0DVWHU GL , OLYHOOR ŗ([SHUW WHDFKHUŘ �LQ
FROODERUD]LRQH FRQ (ULFNVRQ� SHU LO SURıOR ŗ(VSHUWR LQ GLGDWWLFD LQQRYDWLYD H
LQFOXVLYDŘ ��� &)8�� ,, H ,,, HGL]LRQH FIU�
KWWSV���ZZZ�LXOLQH�LW�ZS�FRQWHQW�XSORDGV���������0$�BH[SHUWBWHDFKHUB(5,
&.621B�HGB�����������SGI�

KWWSV���ZZZ�LXOLQH�LW�ZS�FRQWHQW�XSORDGV���������0$�BH[SHUWBWHDFKHUB(5,
&.621B�HGB�����������SGI�

'DWH��GD��D� 2WWREUH�QRYHPEUH����� H 'LFHPEUH������IHEEUDLR�����

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,,6�ŗ0DUFR�3RORŘ��9LDOH�*LXVHSSH�%DUWROR���������� %DUL��%$�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

&RUVR GL �� RUH LQWLWRODWR ŗ2OWUH OD FODVVH� ,GHH SHU XQD GLGDWWLFD LQWHJUDWDŘ� 3URW�
��������GHO������������

&RUVR GL �� RUH LQWLWRODWR ŗ2OWUH OD FODVVH� ,GHH SHU XQD GLGDWWLFD LQWHJUDWDŘ� 3URW�
��������GHO������������

'DWH��GD��D� 0DJJLR�RWWREUH�����

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

'H�$JRVWLQL�6FXROD��9LD�,QYHULJR�����������0LODQR �0,�

š 7LSR�GL�D]LHQGD�R�VHWWRUH 3ULYDWR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH�SHU��DWWLYLWÇ�GL�GRFHQ]D SHU�OR�VYROJLPHQWR�GL
LQWHUYHQWL���VHPLQDUL���ODERUDWRUL�R�FRUVL�GL�IRUPD]LRQH LQ�SUHVHQ]D�H�RQOLQH
�YLGHROH]LRQL�H�R�ZHELQDU���ULYROWL�DL�GRFHQWL�GHOOD VFXROD�SULPDULD�H�VHFRQGDULD�GL�,�H�,,
JUDGR��SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�WXWWR�LO�PDWHULDOH �D�WLWROR�HVHPSOLıFDWLYR�H�QRQ
HVDXVWLYR�VOLGHV��SUHVHQWD]LRQL�HFF���FKH�VDUÇ�XWLOL]]DWR GXUDQWH�OR�VYROJLPHQWR�GHL
FRUVL� ,QFDULFR 3URW��Q����������/9�&6�36�GU�HG�

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

&RUVR GL IRUPD]LRQH VX ŗ,O 'HEDWH SHU VYLOXSSDUH OH FRPSHWHQ]H FKLDYH GL
FLWWDGLQDQ]D DWWLYDŘ SHU ,,6 /XLJL 3DOPD� 9LD 7RUUHOXQJD � &RULJOLDQR &DODEUR � �����
��&RVHQ]D���K��

'DWH��GD��D� �������������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

&RPXQH�GL�&DSXUVR��%$�

š 7LSR�GL�D]LHQGD�R�VHWWRUH 0HPEUR GHOOD &RPPLVVLRQH JLXGLFDWULFH GHO &RQFRUVR SHU OD UHDOL]]D]LRQH GL XQ
3ROR�SHU�OŖLQIDQ]LD�VLWR�LQ�YLD�1HYLHUD�QHO�&RPXQH GL�&DSXUVR

š 7LSR�GL�LPSLHJR ,QFDULFR�RFFDVLRQDOH� 3URYYHGLPHQWR�QƓ���GHO������������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

$QDOLVL�GHL�SURJHWWL�SHUYHQXWL�QHOOŖDPELWR�GHO�&RQFRUVR�

'DWH��GD��D� �������������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR FRPSUHQVLYR VWDWDOH GL &DGHR H 3RQWHQXUH� YLD /LEHUD]LRQH� �� �����
5RYHOHWR�GL�&DGHR��3&�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR ,QFDULFR�GL�SUHVWD]LRQH�GŖRSHUD�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

)RUPDWRUH FRQ UHOD]LRQH GDO WLWROR ŗ/ŖLQQRYD]LRQH FUHDWLYDŘ QHOOŖDPELWR GHL SHUFRUVL
QD]LRQDOL H LQWHUQD]LRQDOL SHU GRFHQWL� LQ SUHVHQ]D H RQOLQH� VXOOH WHFQRORJLH GLJLWDOL
QHOOŖHGXFD]LRQH��316'�$]LRQH����� ,QFDULFR�3URW���������R GHO����������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H��),�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSRŘ� � &)8�
036,���� QHOOŖDPELWR GHO &/ WULHQQDOH ŗ6FLHQ]H SVLFRORJLFKH GHOOH ULVRUVH
XPDQH��GHOOH�RUJDQL]]D]LRQL�H�GHOOH�LPSUHVHŘ��,QFDULFR GHO������������

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSR QHOOŖDUFR
GHOOD YLWDŘ� 036,���� � &)8� QHOOŖDPELWR GHO &/0 /0�� ŗ,QQRYD]LRQH
HGXFDWLYD H DSSUHQGLPHQWR SHUPDQHQWH QHOOD IRUPD]LRQH GHJOL DGXOWL LQ
FRQWHVWL�QD]LRQDOL�H�LQWHUQD]LRQDOLŘ���,QFDULFR�GHO �����������

�� 'RFHQWH QHOOŖDPELWR GHL 0RGXOL IRUPDWLYL ŗ0RGXOR �$ � $UJRPHQWDUH H
GLEDWWHUHŘ� ŗ0RGXOR � � 2OWUH OH GLVFLSOLQHŘ� 0RGXOR �$ ŗ6WUDWHJLH SHU
OŖDXWRQRPLD GL DSSUHQGLPHQWR H LO VXFFHVVR VFRODVWLFR GHJOL VWXGHQWL�
LPSDUDUH VXSHUDQGR OH GLĴFROWÇŘ H ŗ0RGXOR � � 7HFQRORJLH SHU
OŖDSSUHQGLPHQWR DWWLYR DWWUDYHUVR OH ,&7Ř GHO &RUVR GL IRUPD]LRQH SHU
O
DJJLRUQDPHQWR SURIHVVLRQDOH �$OO
DYDQJXDUGLD SHU O
LQQRYD]LRQH � ��K��
,QFDULFR�GHO����GLFHPEUH������

�� 'RFHQWH QHOOŖDPELWR GHL 0RGXOL IRUPDWLYL ŗ0RGXOR �$ � $UJRPHQWDUH H
GLEDWWHUHŘ� ŗ0RGXOR �$ � 6WUDWHJLH SHU OŖDXWRQRPLD GL DSSUHQGLPHQWR H LO
VXFFHVVR VFRODVWLFR GHJOL VWXGHQWL� LPSDUDUH VXSHUDQGR OH GLĴFROWÇŘ H
ŗ0RGXOR � � 7HFQRORJLH SHU OŖDSSUHQGLPHQWR DWWLYR DWWUDYHUVR OH ,&7Ř GHO
&RUVR GL IRUPD]LRQH SHU O
DJJLRUQDPHQWR SURIHVVLRQDOH �$OO
DYDQJXDUGLD SHU
O
LQQRYD]LRQH������K�� ,QFDULFR�GHO���IHEEUDLR������

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD VRFLDOH H GHOOD

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



UHOD]LRQHŘ� � &)8� 0�36,���� GHO &RUVR LQWHQVLYR GL IRUPD]LRQH LQ
ŗ(GXFDWRUH SURIHVVLRQDOH VRFLR�SHGDJRJLFR� D�V� ���������� ,QFDULFR GHO
����������

�� 'RFHQWH QHOOŖDPELWR GHO FRUVR EOHQGHG ŗ,QQRYD]LRQH GLGDWWLFD H GLJLWDOH�
���K�� ,QFDULFR�GHO������������

�� 'LUHWWRUH GHO FRUVR ŗ,QVHJQDUH LQ PRGR LQQRYDWLYR QHOOŖRUJDQL]]D]LRQH FKH
DSSUHQGHŘ� � &)8� LQGLUL]]DWR DOOD FRPXQLWÇ GHL GRFHQWL GHOOR VWHVVR LVWLWXWR�
,QFDULFR�GHO������������

�� 5HIHUHQWH VFLHQWLıFR GHO 0DVWHU GL , OLYHOOR ŗ([SHUW WHDFKHUŘ �LQ
FROODERUD]LRQH FRQ (ULFNVRQ� SHU LO SURıOR ŗ(VSHUWR LQ GLGDWWLFD LQQRYDWLYD H
LQFOXVLYDŘ ��� &)8�� FIU�
KWWSV���ZZZ�LXOLQH�LW�ZS�FRQWHQW�XSORDGV���������0$�BH[SHUWBWHDFKHUB(5,
&.621B����������B'()��SGI

�� 'RFHQWH QHOOŖDPELWR GHO 0DVWHU GL , OLYHOOR ŗ([SHUW 7HDFKHUŘ �LQ
FROODERUD]LRQH FRQ (ULFNVRQ� SHU JOL LQVHJQDPHQWL�SDOHVWUH GL � &)8
ŗ5LFRQRVFHUH� DFFRJOLHUH H YDORUL]]DUH WXWWH OH GLĳHUHQ]HŘ H ŗ3UREOHP
VROYLQJ�H�WHDP�ZRUNLQJŘ� ,QFDULFR�GHO������������

��� 0HPEUR GHOOD &RPPLVVLRQH JLXGLFDWULFH SHU LO %DQGR GL UHFOXWDPHQWR
GRFHQWL D FRQWUDWWR� SHU LO &G6 &ODVVH /��� ŗ6FLHQ]H SVLFRORJLFKH GHOOH
ULVRUVH XPDQH� GHOOH RUJDQL]]D]LRQL H GHOOH LPSUHVHŘ� 'HFUHWR 5HWWRUDOH 1�
�������GHO��������

'DWH��GD��D� ���������������������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

5L]]ROL�0RQGDGRUL�(GXFDWLRQ�6SD��YLD�%LDQFD�GL�6DYRLD ����������0LODQR��0,�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SULYDWR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

&RRUGLQDPHQWR VFLHQWLıFR H SUHSDUD]LRQH GHL PDWHULDOL GLGDWWLFL UHODWLYL DL FRUVL
ŗ$UJRPHQWDUH�H�GLEDWWHUH�FRQ�LO�'HEDWHŘ�H�ŗ,QVHJQDUH LQ�PRGR�DWWLYR�FRQ�LO�7($/Ř�

'DWH��GD��D� �������������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,35$6(�7UHQWLQR��9LD�*HURODPR�7DUWDURWWL����������� 5RYHUHWR��71�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�3XEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH��$ĴGDPHQWR�GLUHWWR� 3URW��,35$6(��������������/&�YE�

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

5HODWRUH SUHVVR LO , VHPLQDULR GL IRUPD]LRQH GHOOD UHWH ,GHD �,QQRYD]LRQH 'LGDWWLFD H
$PELHQWL�GL�$SSUHQGLPHQWR��

'DWH��GD��D� ����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

/8,66�%XVLQHVV�6FKRRO

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�3ULYDWR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH� $ĴGDPHQWR�GLUHWWR��3URW������������PJI�

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQ]D VX �,QQRYDWLRQ LQ (GXFDWLRQ ZLWK ,&7 ,QWHJUDWLRQ� QHOO
DPELWR GHO SURJHWWR
�3RYHUW\ 5HGXFWLRQ WKURXJK 5XUDO 'HYHORSPHQW LQ %DORFKLVWDQ� .K\EHU
3DNKWXQNKZD��)HGHUDOO\�$GPLQLVWHUHG�7ULEDO�$UHDV�DQG 1HLJKERULQJ�$UHDV��

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

/LFHR�3HWUDUFD��YLD�&DYRXU��������������$UH]]R��$5�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH� 3URW����������GHO ����������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH 3HUVRQDOH GRFHQWH VXOOD PHWRGRORJLD
ŗ'HEDWHŘ�SHU�XQ�WRWDOH�GL����RUH�

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

5L]]ROL�0RQGDGRUL�(GXFDWLRQ�6SD��YLD�%LDQFD�GL�6DYRLD ����������0LODQR��0,�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SULYDWR

š 7LSR�GL�LPSLHJR &RQWUDWWR GL ODYRUR RFFDVLRQDOH FRPH HVSHUWR SHU OD FROODERUD]LRQH DO SURJHWWR GL
IRUPD]LRQH GHQRPLQDWR ŗ)RUPD]LRQH VX 0LVXUD � 6FXROD 2JJL 'RPDQLŘ GHVWLQDWR D
GRFHQWL��VFXROH�H�DPELWL�WHUULWRULDOL�

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH QHOOŖDPELWR GHO FRUVR EOHQGHG VXOOD PHWRGRORJLD LQQRYDWLYD ŗ7($/Ř
SHU�XQ�WRWDOH�GL����RUH��SUHVVR�,,66�GL�&DVWHOODQD *URWWH�

�� 'RFHQWH QHOOŖDPELWR GHO FRUVR EOHQGHG VXOOD PHWRGRORJLD ŗ'HEDWHŘ SHU XQ
WRWDOH�GL����RUH�SUHVVR�OŖ,&�&RPSUHQVLYR�GL�0DQRSSHOOR�

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR�FRPSUHQVLYR�ŗ$��*UDPVFLŘ�YLD�(XURSD��2VVL �66�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH� 3URW����������GHO ����������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH QHOOŖDPELWR GHO FRUVR GŖDPELWR 0HWRGRORJLH GLGDWWLFKH LQQRYDWLYH � &RUVR
EDVH�&$(�7($/�SHU����RUH��GL�FXL����GL�GRFHQ]D��

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,6,6�(XURSD��9LD�)LXJJL������������3RPLJOLDQR�G
$UFR �1$�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH QHOOŖDPELWR GHO FRUVR GŖDPELWR 1$��� VXO WHPD ŗ0RWLYD]LRQH H VWUDWHJLH GL
DXWRUHJROD]LRQHŘ����K�� ,QFDULFR�SURW����������GHO �������

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR &RPSUHQVLYR GL 3RUWHOOD GHOOD *LQHVWUD� 9LD *LRYDQQL 3DVFROL� ��� �����
9LWWRULD��5*�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH QHOOŖDPELWR GHO FRUVR VXO WHPD ŗ,O 'HEDWH SHU SURPXRYHUH OH FRPSHWHQ]H
FKLDYHŘ�����RUH�� 3URW����������GHO��������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H��),�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD VRFLDOH H GHOOD
UHOD]LRQHŘ� � &)8� 036,���� QHOOŖDPELWR GHO FRUVR �''/ ���� GHO �����
TXDOLıFDQWH SHU OD SURIHVVLRQH GL ŗ(GXFDWRUH SURIHVVLRQDOH
VRFLR�SHGDJRJLFRŘ� , $QQR GHO FRUVR GL /DXUHD 0DJLVWUDOH LQ ŗ,QQRYD]LRQH
HGXFDWLYD�H�DSSUHQGLPHQWR�SHUPDQHQWHŘ� ,QFDULFR�GHO ����������

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSR H GHOOD
IRUPD]LRQHŘ� � &)8� 036,���� QHOOŖDPELWR GHO &/0 ŗ,QQRYD]LRQH HGXFDWLYD
H�DSSUHQGLPHQWR�SHUPDQHQWHŘ� ,QFDULFR�GHO���������

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD VRFLDOH H GHOOD
UHOD]LRQHŘ� � &)8� 036,���� QHOOŖDPELWR GHO FRUVR �''/ ���� GHO �����
TXDOLıFDQWH SHU OD SURIHVVLRQH GL ŗ(GXFDWRUH SURIHVVLRQDOH
VRFLR�SHGDJRJLFRŘ� ,QFDULFR�GHO�����������

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSR H GHOOD
IRUPD]LRQHŘ� 036,���� QHOOŖDPELWR GHO &/0 ŗ,QQRYD]LRQH HGXFDWLYD H
DSSUHQGLPHQWR�SHUPDQHQWHŘ��,QFDULFR�GHO������������

'DWH��GD��D� D�V�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,&�0RQWH�5RVHOOR�$OWR��9LD�$OHVVDQGUR�0DQ]RQL����$� ������6DVVDUL��66�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH VXO 7($/ LQGLUL]]DWR DG XQ JUXSSR GL
GRFHQWL�SURYHQLHQWL�GDL�YDUL�RUGLQL�VFRODUL� &RQWUDWWR 3URW�������GHO������������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H��),�

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH QHOOŖDPELWR GHOOŖLQVHJQDPHQWR ŗ3VLFRORJLD GHOOR VYLOXSSR H GHOOD
IRUPD]LRQHŘ� � &)8� 036,���� QHOOŖDPELWR GHO &/0 ŗ,QQRYD]LRQH HGXFDWLYD
H�DSSUHQGLPHQWR�SHUPDQHQWHŘ� ,QFDULFR�GHO�����������

�� 'RFHQWH QHOOŖDPELWR GHO &RUVR GL 3HUIH]LRQDPHQWR ŗ3URJHWWDUH H YDOXWDUH
OŖLQQRYD]LRQHŘ� ,QFDULFR�GHO���������

KWWS���ZZZ�LXOLQH�LW�SHUIH]LRQDPHQWR�SURJHWWDUH�H�YDOXWDUH�OLQQRYD]LRQH�LQ�
FODVVH����������

�� 'RFHQWH SHU OH]LRQH VX ŗ,O GLJLWDOH D VFXRODŘ SUHVVR LO &RQYLWWR &LFRJQLQL GL
3UDWR��LQ�GDWD������������ ,QFDULFR�GHO������������

�� 'RFHQWH QHO FRUVR GL IRUPD]LRQH EOHQGHG ŗ,O GLJLWDOH D VFXRODŘ SUHVVR LO
/LFHR 3HWUDUFD $UH]]R�/LFHR $UWLVWLFR 3LHUR GHOOD )UDQFHVFD GL $UH]]R�
6FXROD�3ROR�)RUPD]LRQH�$PELWR�$5����� ,QFDULFR�GHO �����������

�� 'RFHQWH QHO FRUVR GL IRUPD]LRQH EOHQGHG Q� ������� ŗ,QQRYD]LRQH
GLGDWWLFD H GLJLWDOHŘ SUHVVR OŖ,VWLWXWR 5DLQHUXP� %RO]DQR �LQFRQWUR LQ
SUHVHQ]D�LQ�GDWD��������������IRUPD]LRQH�RQOLQH�� ,QFDULFR�GHO������������

�� 'RFHQWH QHO FLFOR GL ZHELQDU RUJDQL]]DWL GD ,8/ H 0LFURVRIW VXL WHPL
GHOOŖHGXFD]LRQH� GHOOŖLQQRYD]LRQH GLGDWWLFD H GHOOH QXRYH WHFQRORJLH SHU OD
GLGDWWLFD LQFOXVLYD� :HELQDU ŗ7HFQRORJLH SHU OD GLGDWWLFD LQFOXVLYDŘ� ,QFDULFR
GHO�����������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

7XWRU QHOOŖDPELWR GHOOŖLQVHJQDPHQWR GHO 3URI� %LRQGL ŗ0HWRGL GL ULFHUFD LQ DPELHQWH
PXOWLPHGLDOHŘ� QHOOŖDPELWR GHO &/ ŗ0HWRGL H WHFQLFKH GHOOH LQWHUD]LRQL HGXFDWLYHŘ� ��
&)8� ,QFDULFR�GHO����������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

�� 'RFHQWH�7XWRU QHOOŖDPELWR GHO 0DVWHU ŗ/D GLULJHQ]D VFRODVWLFDŘ� PRGXOR
ŗ$OWHUQDQ]D�VFXROD�ODYRURŘ� ,QFDULFR�GHO����������

�� 7XWRU QHOOŖDPELWR GHOOŖLQVHJQDPHQWR GHOOD 3URI�VVD 5HEHVDQL ŗ/DERUDWRULR GL
OLQJXD�LQJOHVHŘ� ,QFDULFR�GHO����������

'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

7XWRU QHOOŖDPELWR GHOOŖLQVHJQDPHQWR GHOOD 3URI�VVD 5HEHVDQL ŗ/LQJXD H /HWWHUDWXUD
,QJOHVH ,,Ř� ,, $QQR &RUVR GL /DXUHD LQ ŗ0HWRGL H WHFQLFKH GHOOH LQWHUD]LRQL HGXFDWLYHŘ�
,QFDULFR�SURW��Q�����GHO����������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



'DWH��GD��D� D�D�����������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,8/��,WDOLDQ�8QLYHUVLW\�/LQH��YLD�%XRQDUURWL���������� )LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR &RQWUDWWR�GL�ODYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

7XWRU QHOOŖDPELWR GHOOŖLQVHJQDPHQWR GHOOD 3URI�VVD 0RVD ŗ0HWRGL H WHFQLFKH GHOOD
ULFHUFD�LQ�DPELWR�PXOWLPHGLDOHŘ� ,QFDULFR�GHO�����������

'DWH��GD��D� ���������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

7ULEXQDOH 3HQDOH H &LYLOH GL )LUHQ]H� 7ULEXQDOH GHOOD /LEHUWÇ GL )LUHQ]H� 7ULEXQDOH GHL
0LQRUL GL )LUHQ]H� 3URFXUD GHOOD 5HSXEEOLFD GL )LUHQ]H� &DVD FLUFRQGDULDOH GL
6ROOLFFLDQR

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

7UDGXWWULFH H LQWHUSUHWH SHU OH OLQJXH LQJOHVH H IUDQFHVH �WUDGX]LRQH GL DWWL� QRWLıFKH�
URJDWRULH� GRFXPHQWD]LRQH OHJDOH HFF� 	 LQWHUSUHWDULDWR GXUDQWH XGLHQ]H� SURFHVVL
HFF���

'DWH��GD��D� ���������

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

)RQGD]LRQH�,VWLWXWR�$QGUHD�'HYRWR��),$'���9LD�$UULJR GD�6HWWLPHOOR�����������)LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH ,VWLWXWR�GL�ULFHUFD�VXOOD�PDUJLQDOLWÇ�H�OH�SROLGLSHQGHQ]H 21/86

š 7LSR�GL�LPSLHJR 5HGD]LRQH��ULFHUFD��SURJHWWD]LRQH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

0HPEUR GHO &RPLWDWR GL UHGD]LRQH GHOOD ULYLVWD ŗ,O VHPH H OŖDOEHURŘ�
FROODERUD]LRQH DOOH DWWLYLWÇ GL SURJHWWD]LRQH GL LQWHUYHQWL GL FRPXQLWÇ H SVLFRVRFLDOL H
DOOH DWWLYLWÇ GL GLVVHPLQD]LRQH GHOOH DWWLYLWÇ GHOOD )RQGD]LRQH� /D ULYLVWD ŗ,O VHPH H
OŖDOEHURŘ Û XQD ULYLVWD VFLHQWLıFD� UHJLVWUDWD DO 7ULEXQDOH GL )LUHQ]H LO ����������� Q�
������,661�����������

'DWH��GD��D� ������$35,/(�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR�VWDWDOH�GŖDUWH�ŗ0HQJDURQLŘ��&RUVR�;,�6HWWHPEUH �����������3HVDUR

š 7LSR�GL�D]LHQGD�R�VHWWRUH ,VWLWXWR�GL�LVWUX]LRQH�VXSHULRUH��HQWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

$WWLYLWÇ GL IRUPD]LRQH GHO SHUVRQDOH H FRDFKLQJ ��K� VXOOD GRFXPHQWD]LRQH
HGXFDWLYD� ,QFDULFR�SURW��Q�������%���D�GHO�����������

'DWH��GD��D� ������0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH GHOOD
6DUGHJQD��9LD�*DODVVL�����������&DJOLDUL

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL UHOD]LRQH� GLEDWWLWR H WXWRUDJJLR ��K� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
*2/'� ,QFDULFR�SURW��Q������$�Y�GHO�����������

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOD�/LJXULD��9LD�$VVDURWWL������VF�$������b*HQRYD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K�� GRFHQ]D ��K�� WXWRUDJJLR
��K� VXOOD GRFXPHQWD]LRQH PXOWLPHGLDOH D VFXROD H VXO SURJHWWR *2/'� ,QFDULFR
SURW��Q������5DJ��GHO������������

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR�VWDWDOH�GŖDUWH�ŗ0HQJDURQLŘ��&RUVR�;,�6HWWHPEUH �����������3HVDUR

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



š 7LSR�GL�D]LHQGD�R�VHWWRUH ,VWLWXWR�GL�LVWUX]LRQH�VXSHULRUH��HQWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

$WWLYLWÇ GL IRUPD]LRQH GHO SHUVRQDOH H FRDFKLQJ ��K� SHU OD GRFXPHQWD]LRQH GL
XQŖHVSHULHQ]D GLGDWWLFD QHOOŖDPELWR GHO SURJHWWR ,�&DUH� ,QFDULFR SURW� Q� ���� %���
GHO�����������

'DWH��GD��D� ������0$5=2�0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOH�0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K�� GRFHQ]D ��K� Q��
LQFRQWUL� H PRQLWRUDJJLR ��K� VXOOH WHPDWLFKH GHOOŖLSHUWHVWR� GHOOŖDXGLRYLVLYR H GHOOD
WHFQLFD GHOOR VOLGH�VKRZ QHOOD GRFXPHQWD]LRQH HGXFDWLYD� ,QFDULFR SURW� Q�
����*���6���GHO����������

'DWH��GD��D� ������0$5=2�

š�1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

&RPXQH�GL�0LUDQGROD��02���$VVHVVRUDWR�DL�VHUYL]L�SHU OD�SURPR]LRQH�GHOOD�SHUVRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR�GL GRFHQ]D ��K��VXOOD�GRFXPHQWD]LRQH�HGXFDWLYD�

'DWH��GD��D� ������)(%%5$,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOH�0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K�� GRFHQ]D ��K��
PRQLWRUDJJLR H FRQWUROOR ��K� QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH SHU GRFHQWL DOOD
GRFXPHQWD]LRQH�PXOWLPHGLDOH� ,QFDULFR�SURW��Q�����*���6�� GHO����������

'DWH��GD��D� ������0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOD�/LJXULD��9LD�$VVDURWWL������VF�$������b*HQRYD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL GRFHQ]D ��K�� SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K� H
WXWRUDJJLR ��K� QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH UHJLRQDOH *2/' LQGLUL]]DWR DL
GRFHQWL�

'DWH��GD��D� ������0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH GHOOD
6DUGHJQD��9LD�*DODVVL�����������&DJOLDUL

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL UHOD]LRQH� GLEDWWLWR H WXWRUDJJLR ��K� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
*2/'� ,QFDULFR�SURW��Q������$�Y�GHO�����������

'DWH��GD��D� ������0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD 1XFOHR WHUULWRULDOH GHOOD
/LJXULD��9LD�$VVDURWWL������VF�$������b*HQRYD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K�� GRFHQ]D ��K� H
WXWRUDJJLR ��K� QHOOŖDPELWR GHO FRUVR VXOOD GRFXPHQWD]LRQH HGXFDWLYD PXOWLPHGLDOH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD � GL ��



WHQXWRVL�D�*HQRYD�H�DG�$OEHQJD� ,QFDULFR�SURW��Q� ����3)�GHO����������

'DWH��GD��D� ������$35,/(�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOH�0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K� H GRFHQ]D ��K� SHU OD
FRQGX]LRQH GL XQ ODERUDWRULR VXOOD GRFXPHQWD]LRQH HGXFDWLYD PXOWLPHGLDOH� ,QFDULFR
SURW��Q������*���6���GHO�����������

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOH�0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K� H GRFHQ]D ��K� SHU OD
FRQGX]LRQH�GL�XQ�ODERUDWRULR�VXOOD�GRFXPHQWD]LRQH HGXFDWLYD�PXOWLPHGLDOH�

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

'LUH]LRQH�'LGDWWLFD�ŗ&DWWDEULJKHŘ��9LD�3R������� 3HVDUR �38�

š 7LSR�GL�D]LHQGD�R�VHWWRUH ,VWLWXWR�GL�LVWUX]LRQH��(QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH UHODWRUH QHOOŖDPELWR GHO VHPLQDULR ,�FDUH VXOOD GRFXPHQWD]LRQH HGXFDWLYD
��K�� ,QFDULFR�SURW��Q�������%���%���GHO�����������

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOH�0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH PDWHULDOL ��K� H GRFHQ]D ��K� SHU OD
FRQGX]LRQH��GL�XQ�ODERUDWRULR�VXOOD�GRFXPHQWD]LRQH HGXFDWLYD�PXOWLPHGLDOH�

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOD�/LJXULD��9LD�$VVDURWWL������VF�$������b*HQRYD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL GRFHQ]D ��K� H SURJHWWD]LRQH ��K� VXOOD GRFXPHQWD]LRQH PXOWLPHGLDOH
QHOOD�VFXROD� ,QFDULFR�SURW��Q������3)�GHO������������

'DWH��GD��D� ������)(%%5$,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD 1XFOHR WHUULWRULDOH GHOOH
0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL SURJHWWD]LRQH ��K�� SURGX]LRQH GHL PDWHULDOL ��K� H GRFHQ]D ��K�
QHOOŖDPELWR GL XQ ODERUDWRULR GL GRFXPHQWD]LRQH PXOWLPHGLDOH QHOOD VFXROD� ,QFDULFR
SURW��Q������6���GHO�����������

'DWH��GD��D� ������129(0%5(�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

0(02��0XOWLFHQWUR�(GXFDWLYR�02GHQD���YLDOH�-DFRSR %DUR]]L�����������0RGHQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL GRFHQ]D ��K� SHU LO FRUVR ŗ/D GRFXPHQWD]LRQH HGXFDWLYD FRPH ULVRUVD
SHU�OH�VFXROH�GHOO
DXWRQRPLDŘ�

'DWH��GD��D� ������129(0%5(�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR�&RPSUHQVLYR�ŗ1RYHOOLŘ���$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH ,VWLWXWR�GL�LVWUX]LRQH��HQWH�SXEEOLFR

š�7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL IRUPD]LRQH� SURJHWWD]LRQH H SURGX]LRQH PDWHULDOL ��K� SHU OD
SUHVHQWD]LRQH GHOOH UHJROH GL GRFXPHQWD]LRQH HGXFDWLYD� ,QFDULFR SURW� Q�
�����&��D�GHO������������

'DWH��GD��D� ������$35,/(�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH GHOOD
6DUGHJQD��9LD�*DODVVL�����������&DJOLDUL

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL UHOD]LRQH� GLEDWWLWR H WXWRUDJJLR ��K� SHU OD SUHVHQWD]LRQH GHO SURJHWWR
*2/' H GHOOH PRGDOLWÇ GL LQVHULPHQWR GHOOD GRFXPHQWD]LRQH DL ıQL GHO FRQFRUVR
*2/'� FRQ DWWLYLWÇ GL ODERUDWRULR GL GRFXPHQWD]LRQH HGXFDWLYD� ,QFDULFR SURW� Q�
����$OY�GHO������������

'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH
GHOOŖ8PEULD��9LD�0��GHL�/DJHU�������������3HUXJLD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL UHOD]LRQH �Q� � UHOD]LRQL� SHU OD SUHVHQWD]LRQH GHO SURJHWWR *2/' H GHOOH
PRGDOLWÇ�GL�LQVHULPHQWR�GHOOD�GRFXPHQWD]LRQH�DL�ıQL GHO�FRQFRUVR�*2/'�

'DWH��GD��D� ������*,8*12�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD� 1XFOHR WHUULWRULDOH GHOOH
0DUFKH��&RUVR�*DULEDOGL������������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFXPHQWDOLVWD� $VVLVWHQ]D DOOD GRFXPHQWD]LRQH GHL SHUFRUVL GL ULFHUFD�D]LRQH GHO
SURJHWWR�ŗ5LIRUPDUFKHŘ�

'DWH��GD��D� ������6(77(0%5(�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR 5HJLRQDOH GL 5LFHUFD (GXFDWLYD �,55(� GHOOH 0DUFKH� &RUVR *DULEDOGL� ���
������$QFRQD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR ,QFDULFR�GL SURJHWWD]LRQH�H�GRFHQ]D��,QFDULFR�SURW� �����6��GHO�����������

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

/H]LRQL DOOŖLQWHUQR GHO PRGXOR ŗ2JJHWWL GLGDWWLFLŘ� QHOOŖDPELWR GHO SURJHWWR *2/'
���K��

'DWH��GD��D� ������0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR 5HJLRQDOH GL 5LFHUFD (GXFDWLYD �,55(� GHOOD 6LFLOLD� YLD 0� 6WDELOH� ���� �����
3DOHUPR

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

,QFDULFR GL GRFHQ]D� /H]LRQL DOOŖLQWHUQR GHO PRGXOR ŗ2JJHWWL GLGDWWLFLŘ� QHOOŖDPELWR GHO
SURJHWWR�*2/'�

š�'DWH��GD��D� ����

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

8QLYHUVLWÇ &DWWROLFD GHO 6DFUR &XRUH� )DFROWÇ GL 6FLHQ]H GHOOD IRUPD]LRQH� /DUJR
*HPHOOL�����������0LODQR

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR�QRQ�VWDWDOH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH D FRQWUDWWR� /H]LRQL DOOŖLQWHUQR GHO PRGXOR ŗ7HRULD H WHFQLFD
GHOOŖRUJDQL]]D]LRQH GHOOŖLQIRUPD]LRQHŘ QHOOŖDPELWR GHO 0DVWHU LQ ŗ*HVWLRQH
LQIRUPDWLFD�GHL�GRFXPHQWL��GHL�ĲXVVL�GRFXPHQWDOL H�GHJOL�DUFKLYL�HOHWWURQLFLŘ�

š�'DWH��GD��D� ������0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,55(��,VWLWXWR�5HJLRQDOH�GL�5LFHUFD�(GXFDWLYD��GHOOŖ8PEULD ��9LD�0��GHL�/DJHU����
������3HUXJLD

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH D FRQWUDWWR� /H]LRQH ULYROWD D GRFHQWL VX ŗ'RFXPHQWD]LRQH H *2/'Ř�
,QFDULFR�SURW������GHO������������

š 'DWH��GD��D� ����

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

3URYLQFLD�GL�)LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

&XUDWULFH GHOOD VH]LRQH 
&HUFD�7URYD QHOOD WXD QXRYD 3URYLQFLD
 �LQGLFH DQDOLWLFR GHOOD
*XLGD�GHOOD�3URYLQFLD�GL�)LUHQ]H�������

š 'DWH��GD��D� ���� �0$**,2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

,VWLWXWR 5HJLRQDOH GL 5LFHUFD (GXFDWLYD �,55(� GHO 0ROLVH� YLD 0D]]LQL ��� �����
&DPSREDVVR

š 7LSR�GL�D]LHQGD�R�VHWWRUH (QWH�SXEEOLFR�UHJLRQDOH��VHWWRUH�LVWUX]LRQH��XQLYHUVLWÇ H�ULFHUFD

š 7LSR�GL�LPSLHJR /DYRUR�RFFDVLRQDOH

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

'RFHQWH� QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH GHVWLQDWR DJOL LQVHJQDQWL� VXOOD
GRFXPHQWD]LRQH GHOOH EXRQH SUDWLFKH HGXFDWLYH� L /HDUQLQJ 2EMHFWV H LO SURJHWWR
*2/'�

,VWUX]LRQH�H�IRUPD]LRQH

š�'DWH��GD��D� ������JLXJQR�������������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

=L3��1DWLRQDO�'HEDWH�2UJDQLVDWLRQ�6ORYHQLD

š�4XDOLıFD�FRQVHJXLWD 6XPPHU�VFKRRO�RQOLQH�GL���JLRUQL�SHU�XQ�WRWDOH�GL ���RUH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

2QOLQH�:6'$�������:RUOG�6FKRRO�'HEDWH�$FDGHP\���$WWHVWDWR GL�SDUWHFLSD]LRQH

š�'DWH��GD��D� �������������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ���3URMHFW�=HUR �%RVWRQ��0$�

š�4XDOLıFD�FRQVHJXLWD 6XPPHU�VFKRRO GL���JLRUQL�SHU�XQ�WRWDOH�GL���K

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

$WWHVWDWR�GL�SDUWHFLSD]LRQH

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLWÇ�GHJOL�VWXGL�GL�)LUHQ]H���)DFROWÇ�GL�3VLFRORJLD

š�4XDOLıFD�FRQVHJXLWD 0DVWHU GL ,, OLYHOOR ŗ3VLFRORJLD VFRODVWLFD H GHL GLVWXUEL VSHFLıFL GL DSSUHQGLPHQWRŘ�
���&)8

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

'LSORPD�GL�0DVWHU����������H�ORGH�

š�'DWH��GD��D� ����������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

6FXROD�GL�VSHFLDOL]]D]LRQH�LQ�3VLFRWHUDSLD�%UHYH�6WUDWHJLFD GL�$UH]]R��TXDGULHQQDOH���
&HQWUR�GL�7HUDSLD�VWUDWHJLFD�EUHYH�6�U�O����3LD]]D 6��$JRVWLQR�����������$UH]]R��$5�

š�4XDOLıFD�FRQVHJXLWD 'LSORPD�TXDGULHQQDOH�GL�VSHFLDOL]]D]LRQH LQ�SVLFRWHUDSLD VWUDWHJLFD�EUHYH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

'LSORPD�GL�6SHFLDOLVWD�LQ�3VLFRWHUDSLD�%UHYH�6WUDWHJLFD� XĴFLDOPHQWH�ULFRQRVFLXWR�
HTXLYDOHQWH�HG�HTXLSROOHQWH�D�TXHOOR�GHOOH�6FXROH GL�6SHFLDOL]]D]LRQH�GHOOH�8QLYHUVLWÇ
LWDOLDQH� $ELOLWD]LRQH�DOOŖHVHUFL]LR�GHOOD�SVLFRWHUDSLD�

š�'DWH��GD��D� ���������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

(�HGXFDWLRQ�LW��6RFLHWÇ�GHO�*UXSSR�6FDOD���&HQWUR )RUPDWLYR�7HUULWRULDOH�GHOOD
3URYLQFLD�GL�)LUHQ]H��9LD�&KLDQWLJLDQD������������ %DJQR�D�5LSROL��),�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

$WWHVWDWR�GL�IUHTXHQ]D�GHO�FRUVR�ULFRQRVFLXWR�H�ıQDQ]LDWR GDOOD�3URYLQFLD�GL�)LUHQ]H
GDO�WLWROR�ŗ1XRYH�FRPSHWHQ]H�SHU�PHGLD�HPHUJHQWL� DSSV��H�ERRNV��LERRNVŘ�

š�'DWH��GD��D� ���������PDJJLR�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

%LEOLRWHFD�GHOOH�2EODWH��9LD�GHOO
2ULXROR����bb����� )LUHQ]H��),�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

/DERUDWRULR�LQWHUDWWLYR VXOOH�FDUDWWHULVWLFKH�GHOOŖHERRN�

š�'DWH��GD��D� ������������PDJJLR�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

,QGLUH��YLD�%XRQDUURWL�����������)LUHQ]H��),�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH�DO�ZRUNVKRS�WHQXWR�GDO 3URI��-DVRQ�2KOHU

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

'LJLWDO�6WRU\WHOOLQJ�LQ�HGXFDWLRQ�

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

$OER�GHJOL�3VLFRORJL�GHOOD�7RVFDQD

š�4XDOLıFD�FRQVHJXLWD ,VFUL]LRQH�DOOŖ$OER�GHJOL�SVLFRORJL�GHOOD�7RVFDQD� Q������
'DWD�LVFUL]LRQH������������

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

,VFUL]LRQH�DOOŖ$OER�SURIHVVLRQDOH��VH]��$�

š�'DWH��GD��D� ���������IHEEUDLR�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLWÇ�GHJOL�VWXGL�GL�)LUHQ]H

š�4XDOLıFD�FRQVHJXLWD $ELOLWD]LRQH DOOŖHVHUFL]LR�GHOOD�SURIHVVLRQH�GL�SVLFRORJR

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

$ELOLWD]LRQH�DOOŖDOER�SURIHVVLRQDOH�

'DWH��GD��D� ��������� �0$5=2�0$5=2�

š 1RPH�H�LQGLUL]]R�GHO�GDWRUH�GL
ODYRUR

)RQGD]LRQH�,VWLWXWR�$QGUHD�'HYRWR��),$'���9LD�$UULJR GD�6HWWLPHOOR�����������)LUHQ]H

š 7LSR�GL�D]LHQGD�R�VHWWRUH ,VWLWXWR�GL�ULFHUFD�VXOOD�PDUJLQDOLWÇ�H�OH�SROLGLSHQGHQ]H 21/86

š 7LSR�GL�LPSLHJR 7LURFLQLR�SRVW�ODXUHDP�SHU�OŖDELOLWD]LRQH�DOOŖHVHUFL]LR GHOOD�SURIHVVLRQH�GL�SVLFRORJR

š 3ULQFLSDOL�PDQVLRQL�H
UHVSRQVDELOLWÇ

&ROODERUD]LRQH DOOH DWWLYLWÇ GL UHGD]LRQH GHOOD ULYLVWD ŗ,O VHPH H OŖDOEHURŘ� DOOH DWWLYLWÇ GL
SURJHWWD]LRQH GL LQWHUYHQWL GL FRPXQLWÇ H SVLFRVRFLDOL H DOOH DWWLYLWÇ GL GLVVHPLQD]LRQH
GHOOH�DWWLYLWÇ�

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLWÇ�GHJOL�VWXGL 5RPD�7UH��)DFROWÇ�GL�6FLHQ]H GHOOD�)RUPD]LRQH��'LSDUWLPHQWR�GL
6FLHQ]H�GHOOŖ(GXFD]LRQH

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

(�OHDUQLQJ��LQWHUD]LRQH�RQOLQH��GLQDPLFKH�LQ�5HWH� PXOWLPHGLDOLWÇ�QHOOŖHGXFD]LRQH�D
GLVWDQ]D��FRPXQLFD]LRQH�RQOLQH��ODYRUR�LQ�XQ�JUXSSR RQOLQH��LGHQWLWÇ�LQ�5HWH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š�4XDOLıFD�FRQVHJXLWD 'LSORPD�GL�PDVWHU�GL�,, OLYHOOR�GL�GXUDWD�DQQXDOH ����&)8�

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

'LSORPD�GL�PDVWHU�GL�,,�OLYHOOR��0XOWLPHGLDOLWÇ�SHU OŖH�OHDUQLQJ

1RWD��YLQFLWULFH�GL�XQD�ERUVD�GL�VWXGLR�SHU�PHULWR�

š�'DWH��GD��D� ���������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

3URI��5LFFDUGR�5RPLWL�VX�LQFDULFR�GL�,1',5(

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

)RUPD]LRQH LQ SUHVHQ]D H UHVLGHQ]LDOH VXL VHJXHQWL WHPL� ŗ,O UXROR SURIHVVLRQDOH H OD
VWRULD SHUVRQDOHŘ� ŗ,O JUXSSR GL ODYRURŘ� ŗ/D FRQGX]LRQH GHO JUXSSR GL ODYRURŘ� ŗ/D
GLPHQVLRQH�UHOD]LRQDOH�GHO�ODYRUR��H��/D�UHOD]LRQH GL�FRQVXOHQ]D��

š�4XDOLıFD�FRQVHJXLWD �

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

�

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

6FXROD�6XSHULRUH�SHU�0HGLDWRUL�/LQJXLVWLFL�>(QWH�PRUDOH@ ŗ&DUOR�%RŘ��VHGH�GL�)LUHQ]H
�),���3LD]]D�GHOOD�6WD]LRQH�����)LUHQ]H��),�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

7HRULD�H�WHFQLFD�GHOOD�WUDGX]LRQH��GHOOŖLQWHUSUHWDULDWR H�GHOOD�PHGLD]LRQH�OLQJXLVWLFD�
OLQJXLVWLFD�JHQHUDOH�H�FRPSXWD]LRQDOH��OLQJXDJJL�VSHFLDOLVWLFL�

š�4XDOLıFD�FRQVHJXLWD 'LSORPD�VXSHULRUH GL�0HGLDWRUH�OLQJXLVWLFR

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

/DXUHD�WULHQQDOH�LQ�6FLHQ]D�GHOOD�PHGLD]LRQH�OLQJXLVWLFD� YRWD]LRQH����������H�ORGH�
����&)8��FODVVH�GL�ODXUHD�/���
1RWD� $L VHQVL GHO UHJRODPHQWR DGRWWDWR FRQ '�0� �� JHQQDLR ����� Q� ��� LO GLSORPD FRQVHJXLWR
DO WHUPLQH GHO ŗ&RUVR GL 6WXGLR 6XSHULRUH LQ 0HGLD]LRQH /LQJXLVWLFDŘ Û HTXLSROOHQWH D WXWWL JOL
HĳHWWL DL GLSORPL GL ODXUHD FRQVHJXLWL QHOOH XQLYHUVLWÇ DO WHUPLQH GHL FRUVL WULHQQDOL DĳHUHQWL DOOD
FODVVH Q� � GHOOH ODXUHH XQLYHUVLWDULH LQ ŗ6&LHQ]H GHOOD 0HGLD]LRQH /LQJXLVWLFDŘ �/����� GL FXL DO
'HFUHWR�PLQLVWHULDOH���DJRVWR������

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

,VWLWX]LRQH�6HVWRLGHH�>(QWH�SXEEOLFR@��YLD�*UDPVFL� ������6HVWR�)LRUHQWLQR��),�

š3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

&RUVR�%LEOLRGRF#��PDWHULH�DĳURQWDWH��FRQRVFHQ]H�ELEOLRWHFRQRPLFKH� GRFXPHQWDULH�
LQIRUPDWLFKH��WHOHPDWLFKH��JLXULGLFR�DPPLQLVWUDWLYH UHODWLYH�DOOH�ELEOLRWHFKH�H�FHQWUL�GL
GRFXPHQWD]LRQH�SXEEOLFL��VWDWDOL�R�GL�HQWH�ORFDOH� 'XUDWD�GHO�SHUFRUVR������RUH����
PHVL�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL TXDOLıFD�SURIHVVLRQDOH��ıJXUD�SURIHVVLRQDOH� ŗ7HFQLFR�TXDOLıFDWR�SHU
O
RUJDQL]]D]LRQH�OD�WXWHOD�H�OD�IUXL]LRQH�GHO�SDWULPRQLR OLEUDULR�H�GRFXPHQWDOHŘ

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

4XDOLıFD�SURIHVVLRQDOH��/LYHOOR�GL�TXDOLıFD]LRQH HXURSHR�,,,F��'HFLVLRQH�GHO�&RQVLJOLR
�������&((��

š�'DWH��GD��D� �����������GLFHPEUH�şJHQQDLR�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

%LEOLRWHFD�SXEEOLFD�ŗ9��&KLDUXJLŘ��$]LHQGD�6DQLWDULD /RFDOH�GL�)LUHQ]H

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

,QVHULPHQWR�GHO�SRVVHGXWR��HPHURWHFD��GHOOD�%LEOLRWHFD ŗ9��&KLDUXJLŘ�QHO�&DWDORJR
1D]LRQDOH�GHL�3HULRGLFL��$&13���FDWDORJD]LRQH�H�FODVVLıFD]LRQH GL�PRQRJUDıH�

š�4XDOLıFD�FRQVHJXLWD �

/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH

6WDJH�IRUPDWLYR�

š�'DWH��GD��D� ������QRYHPEUH�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

6RFLHWÇ�,WDOLDQD�GL�H�/HDUQLQJ��6,H�/�� KWWS���ZZZ�VLH�O�LW�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

)HQRPHQRORJLD�GHOOD�UHOD]LRQH�RQOLQH��FRVWUX]LRQH GHOOŖLGHQWLWÇ�DOOŖLQWHUQR�GHO
SURFHVVR�GL�DSSUHQGLPHQWR�RQOLQH��OD�FRPXQLFD]LRQH RQOLQH�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

��&)8�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLWÇ�GHJOL�VWXGL�GL�)LUHQ]H��)DFROWÇ�GL�3VLFRORJLD

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

3VLFRORJLD�&OLQLFD�H�GL�&RPXQLWÇ

š�4XDOLıFD�FRQVHJXLWD 'LSORPD�GL�ODXUHD �TXLQTXHQQDOH��YHFFKLR�RUGLQDPHQWR�

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

/DXUHD�VSHFLDOLVWLFD�����OXJOLR��������WLWROR�GHOOD WHVL�ŗ,O�PRGHOOR�UHOD]LRQDOH�LQ
SVLFRDQDOLVL��3V\FKRDQDO\WLF�'LDORJXHV��D�-RXUQDO RI�5HODWLRQDO�3HUVSHFWLYHVŘ�
YRWD]LRQH���������� ����&)8�

š�'DWH��GD��D� ������JLXJQR�OXJOLR�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

&HQWUR�6WXGL��5LFHUFD�H�'RFXPHQWD]LRQH�VX�'LSHQGHQ]D H�$,'6��&H�6�'�$���>(QWH
SXEEOLFR@��$6/����GL�)LUHQ]H

3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

6SRJOLR GD ULYLVWH LQWHUQD]LRQDOL �LQ LQJOHVH H IUDQFHVH�� DEVWUDFWLQJ H UHGD]LRQH GL
DUWLFROL GD SXEEOLFDUH VXO VLWR H VXOOD 1HZVOHWWHU GL 5HWH&HGUR� DGHVLRQH DO VLVWHPD GL
GRFXPHQWD]LRQH�GHO�&DWDORJR�1D]LRQDOH�GHL�3HULRGLFL �$&13�

š�4XDOLıFD�FRQVHJXLWD $WWHVWD]LRQH�GL�IUHTXHQ]D

/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

6WDJH�IRUPDWLYR�

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLWÇ�GHJOL�6WXGL�GL�)LUHQ]H��)DFROWÇ�GL�6FLHQ]H GHOOŖ(GXFD]LRQH�H�GHL�SURFHVVL
FXOWXUDOL�H�IRUPDWLYL

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

&RUVR�GL�SHUIH]LRQDPHQWR LQ�ŕ0HWRGL�H�WHFQLFKH�GHOOD IRUPD]LRQH�LQ�UHWHŖ

DUJRPHQWL WUDWWDWL� IRUPD]LRQH LQ UHWH� LQWHUD]LRQH VXO ZHE� FRPXQLWÇ GL SUDWLFD�
OHDUQLQJ�REMHFWV��WXWRUDJJLR�H�PRQLWRUDJJLR�GHOOH DWWLYLWÇ�QHO�ODYRUR�FRRSHUDWLYR

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

&RUVR�GL�SHUIH]LRQDPHQWR�DQQXDOH�����&)8��SRVW�ODXUHDP�

š�'DWH��GD��D� ������������PDJJLR�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

&HQWUR�GL�'RFXPHQWD]LRQH�(XURSHD��&'(���7RULQR

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

&RUVR�GL�RULHQWDPHQWR�VXO�VLVWHPD�H�OD�GRFXPHQWD]LRQH GHOOŖ8QLRQH�(XURSHD

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

&RUVR�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�

š�'DWH��GD��D� ����

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

,1',5(��,VWLWXWR�1D]LRQDOH�GL�'RFXPHQWD]LRQH�SHU�OŖ,QQRYD]LRQH H�OD�5LFHUFD
(GXFDWLYD�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

&RUVR�ŗ:RUNVKRS��,QIRUPDWLRQ�$UFKLWHFWXUH�	�3URMHFW :RUNĲRZ�	�8VDELOLWÇŘ

DUJRPHQWL�WUDWWDWL��DUFKLWHWWXUD�GHOOŖLQIRUPD]LRQH� XVDELOLWÇ�H�ĲXVVL�GL�ODYRUR�QHOOD
SURJHWWD]LRQH�GL�DPELHQWL�H�VHUYL]L�LQ�,QWHUQHW

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

&RUVR�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�

š�'DWH��GD��D� ������������GLVFXVVLRQH�3URMHFW�:RUN�

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLWÇ�GHJOL�6WXGL�GL�3DGRYD��)DFROWÇ�GL�6FLHQ]H GHOOD�)RUPD]LRQH��YLD�5LDOWR������
������3DGRYD

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

&RUVR�GL�SHUIH]LRQDPHQWR LQ�ŗ0XOWLPHGLDOLWÇ�GLGDWWLFD H�JHVWLRQH�GL�UHWLŘ

DUJRPHQWL�WUDWWDWL��PRGHOOL�GL�IRUPD]LRQH�D�GLVWDQ]D� WHRULH�SHGDJRJLFKH�PRGHUQH�
LQVHJQDPHQWR�DWWUDYHUVR�L�QXRYL�PHGLD��JHVWLRQH�GL UHWL��WHVLQD�VXL�/HDUQLQJ�2EMHFWV�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH�D�D�����������

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

&RUVR�GL�SHUIH]LRQDPHQWR��DQQXDOH�����&)8��SRVW�ODXUHDP�

š�'DWH��GD��D� ����

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

,1',5(��,VWLWXWR�1D]LRQDOH�GL�'RFXPHQWD]LRQH�SHU�OŖ,QQRYD]LRQH H�OD�5LFHUFD
(GXFDWLYD�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

�� &RUVR GL ŗ6FHQHJJLDWXUD PXOWLPHGLDOHŘ �DUJRPHQWL WUDWWDWL� LGHD]LRQH�
RUJDQL]]D]LRQH GHL FRQWHQXWL� ĲRZFKDUW H VFDOHWWD� VFHQHJJLDWXUD� OR VWRU\ERDUG
H�LO�GHFRXSDJH�WHFQLFR��

�� &RUVR GL ŗ(GLWRULD PXOWLPHGLDOHŘ �DUJRPHQWL WUDWWDWL� LO FDVR GHJOL H�ERRN�
VWUDWHJLD HGLWRULDOH� PXOWLFDQDOL]]D]LRQH� WUD FDUWDFHR H GLJLWDOH� WHVWR H
PXOWLPHGLDOLWÇ��

�� &RUVR GL ŗ1DYLJD]LRQH H PDSSH FRQFHWWXDOLŘ �DUJRPHQWL WUDWWDWL� UDSSRUWR WUD
UDSSUHVHQWD]LRQH�GHOOD�FRQRVFHQ]D�H�PDSSH�FRQFHWWXDOL LQ�,QWHUQHW��

�� &RUVR GL ŗ'LJLWDO :ULWLQJŘ �DUJRPHQWL WUDWWDWL� UDSSRUWR WUD SDUROH H
UDSSUHVHQWD]LRQH�YLVLYD��&RPH�VL�VFULYH�SHU�LO�YLGHR��

�� &RUVR GL ŗ8VDELOLWÇŘ �DUJRPHQWL WUDWWDWL� GHıQL]LRQH GL XVDELOLWÇ� YDOXWD]LRQH
HXULVWLFD��SURJHWWD]LRQH��

�� &RUVR VX ŗ6LVWHPD RUJDQL]]DWLYR H UHOD]LRQL HG LQWHUD]LRQL HĴFDFL QHL SURFHVVL
ODYRUDWLYLŘ�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWL�GL�SDUWHFLSD]LRQH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

&RUVL�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�

š�'DWH��GD��D� ���������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

,1',5(��,VWLWXWR�1D]LRQDOH�GL�'RFXPHQWD]LRQH�SHU�OŖ,QQRYD]LRQH H�OD�5LFHUFD
(GXFDWLYD�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

�� &RUVR�GL�([FHO�%DVH�
�� &RUVR�GL�3KRWRVKRS�
�� &RUVR�GL�5LFHUFD�LQ�,QWHUQHW�
�� &RUVR�GL�3RZHU�3RLQW�
�� &RUVR�GL�OLQJXLVWLFD�FRPSXWD]LRQDOH�

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�SDUWHFLSD]LRQH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

&RUVL�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�

š�'DWH��GD��D� ����������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

6FXROD�6XSHULRUH�SHU�0HGLDWRUL�/LQJXLVWLFL�JLÇ�6FXROD 6XSHULRUH�SHU�,QWHUSUHWL�H
7UDGXWWRUL�66,7�ŕ&DUOR�%RŖ��VHGH�GL�)LUHQ]H���3LD]D GHOOD�6WD]LRQH����)LUHQ]H��),�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

7HRULD H WHFQLFD GHOOD WUDGX]LRQH �VLPXOWDQHD� FRQVHFXWLYD� OHWWHUDULD� VHWWRULDOH�
VFLHQWLıFD��H�GHOOŖLQWHUSUHWD]LRQH�QHOOH�OLQJXH�LQJOHVH H�IUDQFHVH

š�4XDOLıFD�FRQVHJXLWD 'LSORPD�VXSHULRUH�GL�7UDGXWWRUH��HTXLSROOHQWH�DG�XQ GLSORPD�XQLYHUVLWDULR��/�
��������HG�HTXLYDOHQWH�D ��� &)8 �GOJ��OXJOLR������

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

'LSORPD�GL�ODXUHD�EUHYH�

š�'DWH��GD��D� ���������

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

6FXROD�6XSHULRUH�SHU�0HGLDWRUL�/LQJXLVWLFL�JLÇ�6FXROD 6XSHULRUH�SHU�,QWHUSUHWL�H
7UDGXWWRUL�66,7�ŕ&DUOR�%RŖ��VHGH�GL�)LUHQ]H�

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

7HFQLFD�H�ODERUDWRULR�GL�LQWHUSUHWD]LRQH�VLPXOWDQHD QHOOH�OLQJXH�LQJOHVH�H�IUDQFHVH

š�4XDOLıFD�FRQVHJXLWD $WWHVWDWR�GL�IUHTXHQ]D�

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

�

š�'DWH��GD��D� �����������/RQGUD�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

8QLYHUVLW\�RI�&DPEULGJH

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

)LUVW�&HUWLıFDWH�LQ�(QJOLVK

š�4XDOLıFD�FRQVHJXLWD &HUWLıFDWR�GL�VWXGLR

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

%���LQ�EDVH�DO�4XDGUR�&RPXQH�(XURSHR�GL�5LIHULPHQWR SHU�OD�FRQRVFHQ]D�GHOOH
/LQJXH��&()5��

š�'DWH��GD��D� ����

š�1RPH�H�WLSR�GL�LVWLWXWR�GL
LVWUX]LRQH�R�IRUPD]LRQH

/LFHR�6FLHQWLıFR�6WDWDOH�ŕ$��*UDPVFLŖ��YLD�GHO�0H]]HWWD� ������)LUHQ]H

š�3ULQFLSDOL�PDWHULH���DELOLWÇ
SURIHVVLRQDOL�RJJHWWR�GHOOR�VWXGLR

�

š�4XDOLıFD�FRQVHJXLWD 'LSORPD�GL�VFXROD�VHFRQGDULD�VXSHULRUH

š�/LYHOOR�QHOOD�FODVVLıFD]LRQH
QD]LRQDOH��VH�SHUWLQHQWH�

'LSORPD�GL�VFXROD�VHFRQGDULD�VXSHULRUH��YRWD]LRQH ������

&DSDFLWÇ�H�FRPSHWHQ]H
SHUVRQDOL

$FTXLVLWH�QHO�FRUVR�GHOOD�YLWD�H�GHOOD
FDUULHUD�PD�QRQ�QHFHVVDULDPHQWH

ULFRQRVFLXWH�GD�FHUWLıFDWL�H�GLSORPL
XĴFLDOL�

0DGUHOLQJXD LWDOLDQD

$OWUD�OLQJXD ,QJOHVH

š�&DSDFLWÇ�GL�OHWWXUD PROWR�EXRQR

š�&DSDFLWÇ�GL�VFULWWXUD PROWR�EXRQR

š�&DSDFLWÇ�GL�HVSUHVVLRQH�RUDOH PROWR�EXRQR

$OWUD�OLQJXD )UDQFHVH

š�&DSDFLWÇ�GL�OHWWXUD PROWR�EXRQR
š�&DSDFLWÇ�GL�VFULWWXUD PROWR�EXRQR

š�&DSDFLWÇ�GL�HVSUHVVLRQH�RUDOH EXRQR

$OWUD�OLQJXD 6SDJQROR

š�&DSDFLWÇ�GL�OHWWXUD HOHPHQWDUH

š�&DSDFLWÇ�GL�VFULWWXUD HOHPHQWDUH

š�&DSDFLWÇ�GL�HVSUHVVLRQH�RUDOH HOHPHQWDUH

&DSDFLWÇ�H�FRPSHWHQ]H
UHOD]LRQDOL

9LYHUH�H�ODYRUDUH�FRQ�DOWUH�SHUVRQH�
LQ�DPELHQWH�PXOWLFXOWXUDOH�
RFFXSDQGR�SRVWL�LQ�FXL�OD

FRPXQLFD]LRQH�Û�LPSRUWDQWH�H�LQ
VLWXD]LRQL�LQ�FXL�Û�HVVHQ]LDOH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



ODYRUDUH�LQ�VTXDGUD��DG�HV��FXOWXUD�H
VSRUW���HFF�

$WWLWXGLQH DO ODYRUR FROODERUDWLYR� JHVWLRQH GHO FRQĲLWWR H GHOOH FULWLFLWÇ� PHGLD]LRQH
LQWHUFXOWXUDOH�H�OLQJXLVWLFD��DFTXLVLWH�LQ�YDULH�RFFDVLRQL H�FRQWHVWL�

Ɣ (VSHULHQ]H�GL�6WXGLR�9LDJJLR�/DYRUR�$OOŖHVWHUR�

(XURSD �,QJKLOWHUUD >� $QQR� 'DO ���������@� )UDQFLD� 6SDJQD� *HUPDQLD� -XJRVODYLD�
2ODQGD� %HOJLR� *UHFLD� )LQODQGLD� $XVWULD� 5HS� &HFD� 7XUFKLD� 5XVVLD� (FF���
$XVWUDOLD �� 0HVL�� $VLD �7KDLODQGLD� ,QGRQHVLD� 0DOHVLD� 6LQJDSRUH� 9LHWQDP�
*LDSSRQH� 8]EHNLVWDQ� (FF��� $PHULFKH �8VD� 0HVVLFR� *XDWHPDOD� %HOL]H� -DPDLFD�
&XED� %UDVLOH�� $IULFD �7XQLVLD� (JLWWR� .HQ\D� 7DQ]DQLD� 0DXULWLXV� (FF��� 0HGLR
2ULHQWH��,VUDHOH��*LRUGDQLD��

Ɣ (VSHULHQ]H GL 0HGLD]LRQH OLQJXLVWLFD H FXOWXUDOH �&IU� $WWLYLWÇ GL LQWHUSUHWH H
WUDGXWWULFH�LQ�7ULEXQDOH�H�&DUFHUH��

Ɣ &RQRVFHQ]D GHJOL DVSHWWL WHRULFL GHOOD UHOD]LRQH H GHOOD FRPXQLFD]LRQH
LQWHUSHUVRQDOH��ODXUHD�LQ�SVLFRORJLD��FIU��VRSUD��

Ɣ 6SRUW�GL�VTXDGUD�H�DWWLYLWÇ�VRFLR�FXOWXUDOL�H�ULFUHDWLYH �WHDWUR��GDQ]D��
Ɣ $WWLYLWÇ�VFRXWLVWLFD�
Ɣ (VSHULHQ]D GL YRORQWDULDWR �.HQ\D� 5XPXUXWL� ����� FRQ LQVLHPH SHU

FRVWUXLUH�RQOXV�H�LQ�WDQ]DQLD��������
Ɣ 6RFLR GHOOŖDVVRFLD]LRQH ŗOD URQGD GHOOD FDULWÇŘ� SHU OD TXDOH SUHVWD

YRORQWDULDWR�
Ɣ (VSHULHQ]D GL FRQVXOHQ]D SVLFRORJLFD SUHVVR ŗFDVD GHOOH IDPLJOLHŘ� VHUYL]LR

GL DVVLVWHQ]D SVLFRORJLFD JUDWXLWD RUJDQL]]DWR GDOOD RQOXV
ŗ1DUGRQH�:DW]ODZLFNŘ�

&DSDFLWÇ�H�FRPSHWHQ]H
RUJDQL]]DWLYH

$G�HV��FRRUGLQDPHQWR�H
DPPLQLVWUD]LRQH�GL�SHUVRQH��SURJHWWL�
ELODQFL��VXO�SRVWR�GL�ODYRUR��LQ�DWWLYLWÇ

GL�YRORQWDULDWR��DG�HV��FXOWXUD�H
VSRUW���D�FDVD��HFF�

&RPSHWHQ]H JHVWLRQDOL H RUJDQL]]DWLYH� DFTXLVLWH VLD QHOOŖDWWXDOH SRVWR GL ODYRUR
�UHIHUHQWH WHFQLFR H UHIHUHQWH ,1',5( GL SURJHWWL QD]LRQDOL H LQWHUQD]LRQDOL�� VLD QHL
SUHFHGHQWL ODYRUL �VHWWRUH WXULVWLFR� FRQJUHVVXDOH H VRFLR�FXOWXUDOH�� FDSDFLWÇ GL
RUJDQL]]DUH�LO�SURSULR�ODYRUR�H�GL�RWWLPL]]DUH�WHPSL HG�HQHUJLH�

&DSDFLWÇ�H�FRPSHWHQ]H
WHFQLFKH

&RQ�FRPSXWHU��DWWUH]]DWXUH
VSHFLıFKH��PDFFKLQDUL��HFF�

&RPSHWHQ]H LQIRUPDWLFKH� 06 RĴFH SURIHVVLRQDO �ZLQZRUG�H[FHO�DFFHVV��
(XGRUD /LJKW� $GREH DFUREDW� $GREH SKRWRVKRS� $GREH ,QGHVLJQ� 3RZHUSRLQW�
%UHH]H�SUHVHQWHU��0RYLH�PDNHU�

VRIWZDUH VSHFLıFL� VRIWZDUH GL JHVWLRQH GHO WKHVDXUXV� VRIWZDUH DXWRUL SHU OD
SURGX]LRQH�GL�FRQWHQXWL�HGXFDWLYL��FPV���VRIWZDUH GL�FDWDORJD]LRQH�ELEOLRJUDıFD

FDSDFLWÇ GŖXVR GHOOŖLQIRUPD]LRQH H ULFHUFD LQ LQWHUQHW� FDSDFLWÇ GŖXVR GL VRIWZDUH
H�DPELHQWL�GL�FRPXQLFD]LRQH�

&DSDFLWÇ�H�FRPSHWHQ]H
DUWLVWLFKH

0XVLFD��VFULWWXUD��GLVHJQR�HFF�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



&RPSHWHQ]H DUWLVWLFKH LQ� SLWWXUD� PRVDLFR� IRWRJUDıD� GLVHJQR H VFULWWXUD FUHDWLYD
�SRHVLD��UDFFRQWL�

$OWUH�FDSDFLWÇ�H
FRPSHWHQ]H

&RPSHWHQ]H�QRQ�SUHFHGHQWHPHQWH
LQGLFDWH�

&DSDFLWÇ GL LQVHJQDPHQWR �DWWLYLWÇ GL IRUPD]LRQH D LQVHJQDQWL� DWWLYLWÇ GL GRFHQ]D
SUHVVR�PDVWHU��,QWHUYHQWL�LQ�VHPLQDUL�H�FRQJUHVVL��

&DSDFLWÇ GL HVSUHVVLRQH RUDOH H VFULWWD �VWHVXUD GL UHSRUW� DUWLFROL� PDWHULDOL GL
GLVVHPLQD]LRQH� PDWHULDOH SURPR]LRQDOH� SUHVHQWD]LRQH GL FRQWHQXWL H�R VHUYL]L
DG�XQ�SXEEOLFR��UHDOL]]D]LRQH�GL�LQWHUYLVWH���HFF���

&DSDFLWÇ�GL�VLQWHVL

3DWHQWH�R�SDWHQWL

3DWHQWH�%

8OWHULRUL�LQIRUPD]LRQL
� 9,1&,75,&( GHO FRQFRUVR SXEEOLFR QD]LRQDOH SHU WLWROL HG HVDPL� D Q� ��

SRVWL SHU LO SURıOR GL FROODERUDWRUH WHFQLFR GHJOL HQWL GL ULFHUFD � 9, OLYHOOR
SURIHVVLRQDOH� FRQ FRQWUDWWR GL ODYRUR D WHPSR LQGHWHUPLQDWR� SUHVVR
O
,VWLWXWR 1D]LRQDOH GL 'RFXPHQWD]LRQH� ,QQRYD]LRQH H 5LFHUFD (GXFDWLYD
�LQGLUH� � VHGH GL )LUHQ]H� $UHD &20�'2&�,1',5(����� DUHD ULFHUFD H
VYLOXSSR�SHU�OD�FRPXQLFD]LRQH��GRFXPHQWD]LRQH��QXRYL OLQJXDJJL

� 9,1&,75,&( GHO FRQFRUVR SXEEOLFR SHU OD JHVWLRQH GHO SURJHWWR HXURSHR

6RFUDWHV
 � DUHD DPPLQLVWUDWLYD� LQGHWWR GD ,1',5( ������� SHU XQD
SRVL]LRQH�D�WHPSR�GHWHUPLQDWR�GL���DQQL����PHVL��DUHD %��

$SSHQGLFL

$SSHQGLFH�� 'HVFUL]LRQH GHWWDJOLDWD DWWLYLWÇ GL ULFHUFD VFLHQWLıFD� DWWLYLWÇ LVWLWX]LRQDOH H
WHU]D�PLVVLRQH�SUHVVR�,QGLUH�$QVDV�%'3�H�LQ�FDPSR XQLYHUVLWDULR

&RQWLHQH OD GHVFUL]LRQH GHWWDJOLDWD GHOOH DWWLYLWÇ GL ULFHUFD H LVWLWX]LRQDOL H GHJOL
LQFDULFKL GL UHVSRQVDELOLWÇ VFLHQWLıFD� OH IXQ]LRQL GL FRRUGLQDPHQWR GL JUXSSL GL
ULFHUFD�ODYRUR� OD SDUWHFLSD]LRQH D SURJHWWL GL ULFHUFD QD]LRQDOL H LQWHUQD]LRQDOL� OH
DWWLYLWÇ GL SURJHWWD]LRQH�UHDOL]]D]LRQH GL LQGDJLQL�SURJHWWL GL ULFHUFD� JOL LQFDULFKL GL
YDOXWD]LRQH GL SURJUDPPL�SURJHWWL� OD SDUWHFLSD]LRQH D FRPPLVVLRQL� GHOHJD]LRQL�
FRPLWDWL�

$SSHQGLFH�� ,QWHUYHQWL�5HOD]LRQL LQ VHPLQDUL� FRQYHJQL� ZRUNVKRS� FRUVL GL IRUPD]LRQH
�WHU]D�PLVVLRQH�

&RQWLHQH OD GHVFUL]LRQH GL DWWLYLWÇ GL FRPXQLFD]LRQH� GLĳXVLRQH H GLVVHPLQD]LRQH
GHOOH DWWLYLWÇ GL ULFHUFD� OH DWWLYLWÇ GL FRPXQLFD]LRQH LVWLWX]LRQDOH H UHODWLYH DOOD
WHU]D PLVVLRQH GL ,1',5(�$16$6�%'3� JOL LQWHUYHQWL LQ ZRUNVKRS� FRQYHJQL�
VHPLQDUL��ıHUH��HYHQWL�

$SSHQGLFH�� $WWLYLWÇ IXRUL VHGH SHU ıQDOLWÇ GL ULFHUFD VFLHQWLıFD� UDSSUHVHQWDQ]D
LVWLWX]LRQDOH� FRPXQLFD]LRQH� GLĳXVLRQH H GLVVHPLQD]LRQH GL ULVXOWDWL
SURJHWWXDOL

&RQWLHQH OD GHVFUL]LRQH GHWWDJOLDWD GHOOH DWWLYLWÇ VYROWH IXRUL VHGH FRQ IXQ]LRQH GL
UDSSUHVHQWDQ]D LVWLWX]LRQDOH� YLVLWH GL ULFHUFD H GL VWXGLR� FRPXQLFD]LRQH�
GLĳXVLRQH�H�GLVVHPLQD]LRQH�GL�ULVXOWDWL�SURJHWWXDOL�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$SSHQGLFH�� 3XEEOLFD]LRQL � 3URGX]LRQH WHFQLFR�VFLHQWLıFD � &RPXQLFD]LRQH� GLĳXVLRQH H
GLVVHPLQD]LRQH�GHL�ULVXOWDWL�SURJHWWXDOL

&RQWLHQH OŖHOHQFR FRPSOHWR GHOOH SXEEOLFD]LRQL VFLHQWLıFKH� OH SXEEOLFD]LRQL
LQHUHQWL OŖDPELWR GHOOD WHU]D PLVVLRQH GL ,1',5(�$16$6�%'3 H OD SURGX]LRQH
WHFQLFR�VFLHQWLıFD�

&RQVDSHYROH GHOOH VDQ]LRQL SHQDOL� QHO FDVR GL GLFKLDUD]LRQL PHQGDFL� GL IRUPD]LRQH R XVR GL DWWL IDOVL� ULFKLDPDWH GDOOŖDUW� ��� ��
H �� GHO '�3�5� ���������� Q���� LQ PDWHULD GL 'RFXPHQWD]LRQH $PPLQLVWUDWLYD� GLFKLDUD FKH TXDQWR ULSRUWDWR QHO SUHVHQWH
&XUULFXOXP�9LWDH��FRPSUHQVLYR�GHOOH $SSHQGLFL��� �� � H � FKH�QH�VRQR�SDUWH�LQWHJUDQWH��FRUULVSRQGH�D YHULWÇ�

)LUHQ]H��Oë������������

6LOYLD�3DQ]DYROWD

'RFXPHQWR ıUPDWR GLJLWDOPHQWH DL VHQVL
GHO 7�8� �������� H GHO '�/JV ������� H
ULVSHWWLYH QRUPH FROOHJDWH� LO TXDOH
VRVWLWXLVFH LO GRFXPHQWR FDUWDFHR H OD
ıUPD�DXWRJUDID�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$SSHQGLFH��

'HVFUL]LRQH GHWWDJOLDWD GHOOH DWWLYLWÇ GL ULFHUFD VFLHQWLıFD H
LVWLWX]LRQDOL SUHVVR ,QGLUH�$QVDV�%'3 H LQ FDPSR
XQLYHUVLWDULR
3HU�RJQL�DQQR�GL�ULIHULPHQWR��LQ�RUGLQH�FURQRORJLFR� OH�DWWLYLWÇ�GHVFULWWH�YHQJRQR�VXGGLYLVH�LQ�WUH�VH]LRQL�

Ɣ 5LFHUFD�VFLHQWLıFD�SUHVVR�,QGLUH�$QVDV�%'3�
Ɣ 5LFHUFD�VFLHQWLıFD�LQ�FDPSR�XQLYHUVLWDULR��VH�SUHVHQWH��
Ɣ $WWLYLWÇ�LVWLWX]LRQDOH SUHVVR�,QGLUH�$QVDV�%'3�

$11������

5LFHUFD�6FLHQWLıFD�SUHVVR�,QGLUH �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

&RRUGLQDWRUH GHO SURJHWWR GL ULFHUFD ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79�Ř� LQ
FROODERUD]LRQH�FRQ�OŖ8QLYHUVLWÇ�GL�+DUYDUG���*UDGXDWH 6FKRRO�RI�(GXFDWLRQ���6WUXWWXUD�GL�ULFHUFD���
/ŖDWWLYLWÇ ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79� Û QDWR FRQ OŖRELHWWLYR GL HVSORUDUH H
VSHULPHQWDUH QHO FRQWHVWR GHOOH VFXROH VHFRQGDULH GL VHFRQGR JUDGR LWDOLDQH� QHO ���������� GXH IRQGDPHQWDOL IUDPHZRUN
FRQFHWWXDOL GL 3URMHFW =HUR �LO JUXSSR GL ULFHUFD LQ VHQR DOOD +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ GL %RVWRQ�� 0DNLQJ
/HDUQLQJ�9LVLEOH��0/9��H�9LVLEOH�7KLQNLQJ��97��
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR 0/79� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ 3URMHFW =HUR �
+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��FRQ�LO�TXDOH Û�LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ0/79 � UHQGHUH YLVLELOH SHQVLHUR H DSSUHQGLPHQWRŘ GHO SURJHWWR
$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ0/79���UHQGHUH�YLVLELOH�SHQVLHUR�H�DSSUHQGLPHQWRŘ�

5HIHUHQWH VFLHQWLıFR H FRRUGLQDWRUH GHO JUXSSR GL ULFHUFD ŗ&$(�7($/Ř LQ FROODERUD]LRQH FRQ OD VFXROD ,& 0RQWH
5RVHOOR�$OWR�GL�6DVVDUL�H�LO�JUXSSR�GL�ULFHUFD�(GXUHWH GHO�3URI��7ULQFKHUR���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ&$(�7($/Ř�

&R�UHIHUHQWH GHOOŖLQGDJLQH VXOOH VFXROH ŗDGRWWDQWLŘ GHO 0RYLPHQWR GHOOH $YDQJXDUGLH HGXFDWLYH LQ WHUPLQL GL� PRGDOLWÇ GL
DGHVLRQH DO 0RYLPHQWR� GDWL GL FRQWHVWR H SURSHQVLRQH DL SURFHVVL GL LQQRYD]LRQH H PLJOLRUDPHQWR �, VWHS GHOOŖLQGDJLQH
LQGDJLQH FRQ DSSURFFLR TXDQWLWDWLYR� VXUYH\� DQDOLVL GHL GDWL SURYHQLHQWL GDL 'DWDEDVH GL $( H GHO 321 VFXROD��
3URGX]LRQH�GL�XQ�UHSRUW�LQWHUQR����������*UXSSR�GL ULFHUFD�LQWHUVWUXWWXUD�

0HPEUR�GHO�SURJHWWR�GL�ULFHUFD HXURSHR�ŗ0HQ6,Ř��SURJUDPPD GL�ULFHUFD�+RUL]RQ��������*UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
,O SURJHWWR KD OŖRELHWWLYR GL HVSORUDUH H VSHULPHQWDUH PRGHOOL GL PHQWRULQJ WUD VFXROH GL RJQL RUGLQH H JUDGR LQ � 3DHVL
HXURSHL��VXL�WHPL�GHOOŖLQQRYD]LRQH�GLGDWWLFD�H�RUJDQL]]DWLYD SRWHQ]LDWD�GDOOH�,&7�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL GL PHQWRULQJ� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL
SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR� 6YROJH DQFKH LO UXROR GL 1DWLRQDO &RRUGLQDWRU GHOOH ��
VFXROH�FKH�FRVWLWXLVFRQR�LO�JUXSSR�GL�ULFHUFD�D�OLYHOOR QD]LRQDOH�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �
6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD LQ FROODERUD]LRQH FRQ OŖ$VVRFLD]LRQH ,WDOLDQD 'LVOHVVLD �$,'� VXJOL DVSHWWL LQFOXVLYL GHO
'HEDWH�
1HOOŖDPELWR GHO SURJHWWR GL ULFHUFD SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH DO ıQH GL FRPSUHQGHUH OŖLPSDWWR SHUFHSLWR �H
SRVVLELOPHQWH ULOHYDWR FRQ ŗHYLGHQ]HŘ� GL XQD PHWRGRORJLD GLGDWWLFD LQQRYDWLYD� TXDOH LO 'HEDWH� D VRVWHJQR GHOOH
FRPSHWHQ]H FKLDYH� GHOOH VRIW VNLOO H GHOOŖLQFOXVLRQH SHU OD YDORUL]]D]LRQH GL WXWWL JOL VWXGHQWL� FRQFRUUH D UDFFRJOLHUH XQ
FRUSXV GL GDWL TXDQWLWDWLYL FKH SRVVD IXQJHUH GD GDWDVHW SHU XOWHULRUL OHWWXUH GL VWDWLVWLFD GHVFULWWLYD R GL DSSURIRQGLPHQWR
�HV� VWXGL GL FDVR� H D SURJHWWDUH PHWRGL H VWUXPHQWL SHU OD ULOHYD]LRQH GHOOŖLQFOXVLYLWÇ GHOOD PHWRGRORJLD GHO 'HEDWH DQFKH
DO�ıQH�GL�YDOXWDUH�OŖRSSRUWXQLWÇ�GL�DSSOLFDUOL�DG DOWUH�PHWRGRORJLH�GHOOD�JDOOHULD�GL�$YDQJXDUGLH�HGXFDWLYH�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2OWUH�OH�GLVFLSOLQHŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2OWUH�OH�GLVFLSOLQHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD LQ FROODERUD]LRQH FRQ OŖ$VVRFLD]LRQH 1D]LRQDOH 3UHVLGL �$13� VXOOD FRVWUX]LRQH GL XQ
FXUULFROR GL LVWLWXWR EDVDWR VXOOR VWRU\WHOOLQJ� FRPH GLVSRVLWLYR QDUUDWLYR SHU IDYRULUH XQD GLGDWWLFD SHU FRPSHWHQ]H
WUDQVGLVFLSOLQDUH�H�FURVV�GLVFLSOLQDUH�
1HOOŖDPELWR GHO SURJHWWR GL ULFHUFD SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� DSSURIRQGLPHQWR� FRRUGLQDPHQWR GHO JUXSSR GL
ULFHUFD FRQ OH VFXROH DGHUHQWL H FRQ $13� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H
GLVVHPLQD]LRQH�GHOOD�ULFHUFD�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ$SSUHQGLPHQWR DXWRQRPR H WXWRULQJŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �
6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ$SSUHQGLPHQWR�DXWRQRPR�H�WXWRULQJŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2XWGRRU�HGXFDWLRQŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2XWGRRU�HGXFDWLRQŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VX�ŗ%HQHVVHUH�H�DPELHQWL VFRODVWLFLŘ���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ%HQHVVHUH�H�DPELHQWL�VFRODVWLFLŘ�

0HPEUR GHO�JUXSSR�GL�ULFHUFD VX�ŗ6SD]L�LQFOXVLYLŘ ��6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ6SD]L�LQFOXVLYLŘ�

0HPEUR GHO JUXSSR GL ULFHUFD VXO VRVWHJQR DL SURFHVVL GL LQQRYD]LRQH VLVWHPLFD QHOOD VFXROD � *UXSSR GL ULFHUFD
LQWHUVWUXWWXUD�
4XHVWD D]LRQH Û ıQDOL]]DWD DOOŖDSSURIRQGLPHQWR GHL SHUFRUVL GL ŗJRYHUQDQFH GHOOŖLQQRYD]LRQHŘ UHDOL]]DWL GDOOH VFXROH�
LQGLYLGXDQGR�QHO�EUHYH�PHGLR�H�OXQJR�SHULRGR�JOL�HOHPHQWL FKH�DFFHOHUDQR�H�RVWDFROR�OD�VSLQWD�LQQRYDWULFH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�

0HPEUR GHO JUXSSR GL ULFHUFD LQWHULVWLWX]LRQDOH ,1',5(�,1$) �,VWLWXWR 1D]LRQDOH GL $VWURıVLFD� ıQDOL]]DWR D VSHULPHQWDUH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



DWWLYLWÇ�GL�IRUPD]LRQH�GHL�GRFHQWL�DO�7LQNHULQJ�VXSSRUWDWR�GDL�)UDPHZRUN�GL�0/79�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H
RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH
GHOOD�WHPDWLFD�

0HPEUR GHO JUXSSR GL ULFHUFD SHU LO PRQLWRUDJJLR GHO 3URJHWWR ŗ%LW	1XYROHŘ VXOOD UHDOL]]D]LRQH GL XQ FXUULFROR YHUWLFDOH
GLJLWDOH���*UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
,O SURJHWWR� FKH ID SDUWH GHOOH D]LRQL GHO 3LDQR QD]LRQDOH 6FXROD GLJLWDOH� D]LRQH ��� ŗ6FHQDUL LQQRYDWLYL SHU OR VYLOXSSR GL
FRPSHWHQ]H GLJLWDOLŘ� Û FRRUGLQDWR GDOOŖ,& )DOFRQH�%RUVHOOLQR GL &RSHUWLQR �/(� H FRLQYROWH XQD UHWH GL ROWUH �� VFXROH GL
RJQL�RUGLQH�H�JUDGR�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H
RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH
GHOOD�WHPDWLFD�

5LFHUFD�6FLHQWLıFD�LQ�FDPSR�XQLYHUVLWDULR �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH VFLHQWLıFR GHO 3URıOR � � (VSHUWR LQ GLGDWWLFD LQQRYDWLYD H LQFOXVLYDŘ GHO 0DVWHU GL , OLYHOOR�&RUVR GL $OWD
IRUPD]LRQH�ŗ([SHUW�7HDFKHUŘ���Ɠ�HGL]LRQH��D��D��������� SUHVVR�OŖ8QLYHUVLWÇ�WHOHPDWLFD�,8/�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD ŗ1HXURVFLHQ]H�SHU�OD FRQWLQXLWÇ�GLGDWWLFDŘ�
6FRSR JHQHUDOH GHO SURJHWWR Û TXHOOR GL HVSORUDUH OH SRWHQ]LDOLWÇ GHOOŖDSSURFFLR QHXURVFLHQWLıFR QHO IDYRULUH OŖDXWRQRPLD H
OH FRPSHWHQ]H VRFLR�UHOD]LRQDOL GHL EDPELQL QHO SDVVDJJLR WUD OŖXOWLPD FODVVH GHOOŖLQIDQ]LD H OD SULPD GHOOD VFXROD GHOOD
SULPDULD�H�WUD�OŖXOWLPR�DQQR�GHOOD�VFXROD�SULPDULD H�LO�SULPR�DQQR�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR JUDGR�
1HOOŖDPELWR GHO SURJHWWR� FRQWULEXLVFH D VYLOXSSDUH JOL VWUXPHQWL GL ULFHUFD� D UHDOL]]DUH LO SHUFRUVR GL ULFHUFD�IRUPD]LRQH
FRQ�OH�WUH�VFXROH�SLORWD�LQGLYLGXDWH�H�D�SURPXRYHUH H�GLĳRQGHUH�L�ULVXOWDWL�H�JOL�HVLWL�GHO�SHUFRUVR�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

&RRUGLQDWRUH�GHO�JUXSSR�GL�HVSHUWL SHU�OŖ,WDOLD�SHU OŖLQGDJLQH�LQWHUQD]LRQDOH�GL�(XU\GLFH�ŗ&RPSXWHU�VFLHQFH HGXFDWLRQ�DW
VFKRRO�LQ�(XURSHŘ�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHOOD UHDOL]]D]LRQH GHO UHSRUW VXOOD GLGDWWLFD GLJLWDOH D VFXROD� FRRUGLQD OH DWWLYLWÇ GL ULFHUFD GHOOD
GRFXPHQWD]LRQH H GHL GDWL SHU OD SUHGLVSRVL]LRQH GHO UHSRUW� FXUD OH UHOD]LRQL FRQ OŖ8QLWÇ 1D]LRQDOH GL (XU\GLFH H FRQ LO
0,85�H�VRYULQWHQGH�OD�VWHVXUD�GHıQLWLYD�GHO�UDSSRUWR SHU�OD�FRQVHJQD�DOOŖ8QLWÇ�HXURSHD�GL�(XU\GLFH�

0HPEUR GHO JUXSSR GL SURJHWWR ŗ3URFHVVL GL LQQRYD]LRQH RUJDQL]]DWLYD H PHWRGRORJLFD � $YDQJXDUGLH HGXFDWLYH �
�������$���)6(321�,1',5(�������Ř���6WUXWWXUD�GL�ULFHUFD ��
,O SURJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ� LQ SDUWH ıQDQ]LDWR GDO 3URJUDPPD 2SHUDWLYR 1D]LRQDOH SOXULIRQGR
�����,7��0�23���� ŗ3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWRŘ ����� ���� LQWHQGH IRUQLUH PRGHOOL�
VWUXPHQWL�H�ULVRUVH�SHU�VXSHUDUH�LO�PRGHOOR�WUDGL]LRQDOH GL�VFXROD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRQFRUUH DOOD UHDOL]]D]LRQH GHOOH VHJXHQWL D]LRQL� UHDOL]]D]LRQH GL ŗVHPLQDUL
LQIRUPDWLYL�IRUPDWLYL UHVLGHQ]LDOL SHU LGHHŘ VXO WHUULWRULR QD]LRQDOH RUJDQL]]DWL FRQ ŗPRGHOOR IRUPDWLYR LPPHUVLYR GL
VLPXOD]LRQHŘ� FRQ WHVWLPRQLDQ]H GDOOH VFXROH LPSOHPHQWDWULFLŘ� LQWHUFHWWDUH LGHH G
LQQRYD]LRQH WUDVIRUUPDWLYH GHO PRGHOOR
VHFRQGR L ıOWUL GL WHPSR� VSD]LR H GLGDWWLFD� VLVWHPDWL]]DUH OH D]LRQL QHFHVVDULH DOO
LPSOHPHQWD]LRQH GHOOH LGHH DWWUDYHUVR LO
ODYRUR�GHOOD�FRPXQLWÇ�QHOOD�SURGX]LRQH�GL�/LQHH�*XLGD H�PDWHULDOL�D�VXSSRUWR�GHOOH�SUDWLFKH�GLGDWWLFKH�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

&RRUGLQDWRUH GHO SURJHWWR GL ULFHUFD ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79�Ř LQ
FROODERUD]LRQH�FRQ�OŖ8QLYHUVLWÇ�GL�+DUYDUG���*UDGXDWH 6FKRRO�RI�(GXFDWLRQ���6WUXWWXUD�GL�ULFHUFD���
/ŖDWWLYLWÇ ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79� Û QDWR FRQ OŖRELHWWLYR GL HVSORUDUH H
VSHULPHQWDUH QHO FRQWHVWR GHOOH VFXROH VHFRQGDULH GL VHFRQGR JUDGR LWDOLDQH� QHO ���������� GXH IRQGDPHQWDOL IUDPHZRUN
FRQFHWWXDOL GL 3URMHFW =HUR �LO JUXSSR GL ULFHUFD LQ VHQR DOOD +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ GL %RVWRQ�� 0DNLQJ
/HDUQLQJ�9LVLEOH��0/9��H�9LVLEOH�7KLQNLQJ��97��
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR 0/79� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ 3URMHFW =HUR �
+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��FRQ�LO�TXDOH Û�LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ0/79 � UHQGHUH YLVLELOH SHQVLHUR H DSSUHQGLPHQWRŘ GHO SURJHWWR
$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ0/79���UHQGHUH�YLVLELOH�SHQVLHUR�H�DSSUHQGLPHQWRŘ�

5HIHUHQWH VFLHQWLıFR H FRRUGLQDWRUH ŗ&$(�7($/Ř LQ FROODERUD]LRQH FRQ OD VFXROD ,& 0RQWH 5RVHOOR $OWR GL 6DVVDUL H LO
JUXSSR�GL�ULFHUFD�(GXUHWH�GHO�3URI��7ULQFKHUR���6WUXWWXUD GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ&$(�7($/Ř�

&R�UHIHUHQWH GHOOŖLQGDJLQH VXOOH VFXROH ŗDGRWWDQWLŘ GHO 0RYLPHQWR GHOOH $YDQJXDUGLH HGXFDWLYH LQ WHUPLQL GL� PRGDOLWÇ GL
DGHVLRQH DO 0RYLPHQWR� GDWL GL FRQWHVWR H SURSHQVLRQH DL SURFHVVL GL LQQRYD]LRQH H PLJOLRUDPHQWR �, VWHS GHOOŖLQGDJLQH
LQGDJLQH FRQ DSSURFFLR TXDQWLWDWLYR� VXUYH\� DQDOLVL GHL GDWL SURYHQLHQWL GDL 'DWDEDVH GL $( H GHO 321 VFXROD��
3URGX]LRQH�GL�XQ�UHSRUW�LQWHUQR����������*UXSSR�GL ULFHUFD�LQWHUVWUXWWXUD�

0HPEUR�GHO�SURJHWWR�GL�ULFHUFD HXURSHR�ŗ0HQ6,Ř��SURJUDPPD GL�ULFHUFD�+RUL]RQ��������*UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
,O SURJHWWR KD OŖRELHWWLYR GL HVSORUDUH H VSHULPHQWDUH PRGHOOL GL PHQWRULQJ WUD VFXROH GL RJQL RUGLQH H JUDGR LQ � 3DHVL
HXURSHL��VXL�WHPL�GHOOŖLQQRYD]LRQH�GLGDWWLFD�H�RUJDQL]]DWLYD SRWHQ]LDWD�GDOOH�,&7�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL GL PHQWRULQJ� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL
SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR� 6YROJH DQFKH LO UXROR GL 1DWLRQDO &RRUGLQDWRU GHOOH ��
VFXROH�FKH�FRVWLWXLVFRQR�LO�JUXSSR�GL�ULFHUFD�D�OLYHOOR QD]LRQDOH�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �
6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD LQ FROODERUD]LRQH FRQ OŖ$VVRFLD]LRQH ,WDOLDQD 'LVOHVVLD �$,'� VXJOL DVSHWWL LQFOXVLYL GHO
'HEDWH�
1HOOŖDPELWR GHO SURJHWWR GL ULFHUFD SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH DO ıQH GL FRPSUHQGHUH OŖLPSDWWR SHUFHSLWR �H
SRVVLELOPHQWH ULOHYDWR FRQ ŗHYLGHQ]HŘ� GL XQD PHWRGRORJLD GLGDWWLFD LQQRYDWLYD� TXDOH LO 'HEDWH� D VRVWHJQR GHOOH
FRPSHWHQ]H FKLDYH� GHOOH VRIW VNLOO H GHOOŖLQFOXVLRQH SHU OD YDORUL]]D]LRQH GL WXWWL JOL VWXGHQWL� FRQFRUUH D UDFFRJOLHUH XQ
FRUSXV GL GDWL TXDQWLWDWLYL FKH SRVVD IXQJHUH GD GDWDVHW SHU XOWHULRUL OHWWXUH GL VWDWLVWLFD GHVFULWWLYD R GL DSSURIRQGLPHQWR
�HV� VWXGL GL FDVR� H D SURJHWWDUH PHWRGL H VWUXPHQWL SHU OD ULOHYD]LRQH GHOOŖLQFOXVLYLWÇ GHOOD PHWRGRORJLD GHO 'HEDWH DQFKH
DO�ıQH�GL�YDOXWDUH�OŖRSSRUWXQLWÇ�GL�DSSOLFDUOL�DG DOWUH�PHWRGRORJLH�GHOOD�JDOOHULD�GL�$YDQJXDUGLH�HGXFDWLYH�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2OWUH�OH�GLVFLSOLQHŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2OWUH�OH�GLVFLSOLQHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD LQ FROODERUD]LRQH FRQ OŖ$VVRFLD]LRQH 1D]LRQDOH 3UHVLGL �$13� VXOOD FRVWUX]LRQH GL XQ
FXUULFROR GL LVWLWXWR EDVDWR VXOOR VWRU\WHOOLQJ� FRPH GLVSRVLWLYR QDUUDWLYR SHU IDYRULUH XQD GLGDWWLFD SHU FRPSHWHQ]H
WUDQVGLVFLSOLQDUH�H�FURVV�GLVFLSOLQDUH�
1HOOŖDPELWR GHO SURJHWWR GL ULFHUFD SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� DSSURIRQGLPHQWR� FRRUGLQDPHQWR GHO JUXSSR GL
ULFHUFD FRQ OH VFXROH DGHUHQWL H FRQ $13� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H
GLVVHPLQD]LRQH�GHOOD�ULFHUFD�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ$SSUHQGLPHQWR DXWRQRPR H WXWRULQJŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ$SSUHQGLPHQWR�DXWRQRPR�H�WXWRULQJŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2XWGRRU�HGXFDWLRQŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2XWGRRU�HGXFDWLRQŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VX�ŗ%HQHVVHUH�H�DPELHQWL VFRODVWLFLŘ���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ%HQHVVHUH�H�DPELHQWL�VFRODVWLFLŘ�

0HPEUR GHO�JUXSSR�GL�ULFHUFD VX�ŗ6SD]L�LQFOXVLYLŘ ��6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ6SD]L�LQFOXVLYLŘ�

0HPEUR GHO JUXSSR GL ULFHUFD VXO VRVWHJQR DL SURFHVVL GL LQQRYD]LRQH VLVWHPLFD QHOOD VFXROD � *UXSSR GL ULFHUFD
LQWHUVWUXWWXUD�
4XHVWD D]LRQH Û ıQDOL]]DWD DOOŖDSSURIRQGLPHQWR GHL SHUFRUVL GL ŗJRYHUQDQFH GHOOŖLQQRYD]LRQHŘ UHDOL]]DWL GDOOH VFXROH�
LQGLYLGXDQGR�QHO�EUHYH�PHGLR�H�OXQJR�SHULRGR�JOL�HOHPHQWL FKH�DFFHOHUDQR�H�RVWDFROR�OD�VSLQWD�LQQRYDWULFH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�

0HPEUR GHO JUXSSR GL ULFHUFD LQWHULVWLWX]LRQDOH ,1',5(�,1$) �,VWLWXWR 1D]LRQDOH GL $VWURıVLFD� ıQDOL]]DWR D VSHULPHQWDUH
DWWLYLWÇ�GL�IRUPD]LRQH�GHL�GRFHQWL�DO�7LQNHULQJ�VXSSRUWDWR GDL�)UDPHZRUN�GL�0/79�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H
RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH
GHOOD�WHPDWLFD�

0HPEUR GHO JUXSSR GL ULFHUFD SHU LO PRQLWRUDJJLR GHO 3URJHWWR ŗ%LW	1XYROHŘ VXOOD UHDOL]]D]LRQH GL XQ FXUULFROR YHUWLFDOH
GLJLWDOH���*UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
,O SURJHWWR� FKH ID SDUWH GHOOH D]LRQL GHO 3LDQR QD]LRQDOH 6FXROD GLJLWDOH� D]LRQH ��� ŗ6FHQDUL LQQRYDWLYL SHU OR VYLOXSSR GL
FRPSHWHQ]H GLJLWDOLŘ� Û FRRUGLQDWR GDOOŖ,& )DOFRQH�%RUVHOOLQR GL &RSHUWLQR �/(� H FRLQYROWH XQD UHWH GL ROWUH �� VFXROH GL
RJQL�RUGLQH�H�JUDGR�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H
RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH
GHOOD�WHPDWLFD�

5LFHUFD�6FLHQWLıFD�LQ�FDPSR�XQLYHUVLWDULR �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH VFLHQWLıFR GHO 3URıOR � � (VSHUWR LQ GLGDWWLFD LQQRYDWLYD H LQFOXVLYDŘ GHO 0DVWHU GL , OLYHOOR�&RUVR GL $OWD
IRUPD]LRQH�ŗ([SHUW�7HDFKHUŘ���Ɠ�H��Ɠ�HGL]LRQH��D� D����������SUHVVR�OŖ8QLYHUVLWÇ�WHOHPDWLFD�,8/�

0HPEUR GHO SURJHWWR GL ULFHUFD LQWHUQD]LRQDOH ŗ,&,3(6 ş ,QWHUQDWLRQDO &RYLG �� ,PSDFW RQ 3DUHQWDO (QJDJHPHQW
6WXG\Ř��VXO�UXROR�GHL�JHQLWRUL�QHOOD�GLGDWWLFD�D�GLVWDQ]D� FRRUGLQDWR�GDOOŖ8QLYHUVLWÇ�GL�%DWK�
,O SURJHWWR LQGDJD PRPHQWR GL FULVL GRYXWR DOOD SDQGHPLD GDOOD SURVSHWWLYD GHL JHQLWRUL� FKH KDQQR VYROWR XQ UXROR FKLDYH
SHU OŖDSSUHQGLPHQWR GHL ıJOL� $ OLYHOOR VLD QD]LRQDOH VLD LQWHUQD]LRQDOH� Û LQWHUHVVDQWH FRPSUHQGHUH TXDOH VLD VWDWR TXHVWR
UXROR H FRPH VLD VWDWR YLVVXWR�LQWHUSUHWDWR GDL JHQLWRUL� 6RQR FRLQYROWL QHOOŖLQGDJLQH �� VWDWL� %HOJLR� &LQD� +RQJ .RQJ�
&LOH� &KLOH� &RORPELD� (O 6DOYDGRU� (WLRSLD� *KDQD� +RQGXUDV� ,QGLD� *LDSSRQH� 0HVVLFR� 6SDJQD� 6UL /DQND� 7DQ]DQLD 	
=DQ]LEDU��7XUFKLD��*UDQ�%UHWDJQD��8UXJXD\��86$�
/D ,8/ UDSSUHVHQWD OŖ8QLYHUVLWÇ GL ULIHULPHQWR SHU LO FDPSLRQH LWDOLDQR� 1HOOŖDPELWR GHOOD ULFHUFD� FRQFRUUH DOOD WUDGX]LRQH
GHO TXHVWLRQDULR LQ LWDOLDQR� DOOD VRPPLQLVWUD]LRQH GHOOR VWHVVR H DOOŖDQDOLVL GHL GDWL UDFFROWL� SURGXFHQGR UHSRUW H
GLVVHPLQDQGR�JOL�HVLWL�GHOOD�ULFHUFD�LQ�DPELWR�LWDOLDQR H�LQWHUQD]LRQDOH�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD ŗ1HXURVFLHQ]H�SHU�OD FRQWLQXLWÇ�GLGDWWLFDŘ�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



6FRSR JHQHUDOH GHO SURJHWWR Û TXHOOR GL HVSORUDUH OH SRWHQ]LDOLWÇ GHOOŖDSSURFFLR QHXURVFLHQWLıFR QHO IDYRULUH OŖDXWRQRPLD H
OH FRPSHWHQ]H VRFLR�UHOD]LRQDOL GHL EDPELQL QHO SDVVDJJLR WUD OŖXOWLPD FODVVH GHOOŖLQIDQ]LD H OD SULPD GHOOD VFXROD GHOOD
SULPDULD�H�WUD�OŖXOWLPR�DQQR�GHOOD�VFXROD�SULPDULD H�LO�SULPR�DQQR�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR JUDGR�
1HOOŖDPELWR GHO SURJHWWR� FRQWULEXLVFH D VYLOXSSDUH JOL VWUXPHQWL GL ULFHUFD� D UHDOL]]DUH LO SHUFRUVR GL ULFHUFD�IRUPD]LRQH
FRQ�OH�WUH�VFXROH�SLORWD�LQGLYLGXDWH�H�D�SURPXRYHUH H�GLĳRQGHUH�L�ULVXOWDWL�H�JOL�HVLWL�GHO�SHUFRUVR�

0HPEUR GHOOD &RPPLVVLRQH SDULWHWLFD GRFHQWL�VWXGHQWL GHO &G6 ŗ&RUVR GL ODXUHD WULHQQDOH LQ ŗ6FLHQ]H SVLFRORJLFKH
GHOOH�ULVRUVH�XPDQH��GHOOH�RUJDQL]]D]LRQL�H�GHOOH LPSUHVHŘ�>FODVVH�/���@�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

&RRUGLQDWRUH�GHO�JUXSSR�GL�HVSHUWL SHU�OŖ,WDOLD�SHU OŖLQGDJLQH�LQWHUQD]LRQDOH�GL�(XU\GLFH�ŗ&RPSXWHU�VFLHQFH HGXFDWLRQ�DW
VFKRRO�LQ�(XURSHŘ� *UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHOOD UHDOL]]D]LRQH GHO UHSRUW VXOOD GLGDWWLFD GLJLWDOH D VFXROD� FRRUGLQD OH DWWLYLWÇ GL ULFHUFD GHOOD
GRFXPHQWD]LRQH H GHL GDWL SHU OD SUHGLVSRVL]LRQH GHO UHSRUW� FXUD OH UHOD]LRQL FRQ OŖ8QLWÇ 1D]LRQDOH GL (XU\GLFH H FRQ LO
0,85�H�VRYULQWHQGH�OD�VWHVXUD�GHıQLWLYD�GHO�UDSSRUWR SHU�OD�FRQVHJQD�DOOŖ8QLWÇ�HXURSHD�GL�(XU\GLFH�

0HPEUR GHO JUXSSR GL SURJHWWR ŗ3URFHVVL GL LQQRYD]LRQH RUJDQL]]DWLYD H PHWRGRORJLFD � $YDQJXDUGLH HGXFDWLYH �
�������$���)6(321�,1',5(�������Ř���6WUXWWXUD�GL�ULFHUFD ��
,O SURJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ� LQ SDUWH ıQDQ]LDWR GDO 3URJUDPPD 2SHUDWLYR 1D]LRQDOH SOXULIRQGR
�����,7��0�23���� ŗ3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWRŘ ����� ���� LQWHQGH IRUQLUH PRGHOOL�
VWUXPHQWL�H�ULVRUVH�SHU�VXSHUDUH�LO�PRGHOOR�WUDGL]LRQDOH GL�VFXROD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRQFRUUH DOOD UHDOL]]D]LRQH GHOOH VHJXHQWL D]LRQL� UHDOL]]D]LRQH GL ŗVHPLQDUL
LQIRUPDWLYL�IRUPDWLYL UHVLGHQ]LDOL SHU LGHHŘ VXO WHUULWRULR QD]LRQDOH RUJDQL]]DWL FRQ ŗPRGHOOR IRUPDWLYR LPPHUVLYR GL
VLPXOD]LRQHŘ� FRQ WHVWLPRQLDQ]H GDOOH VFXROH LPSOHPHQWDWULFLŘ� LQWHUFHWWDUH LGHH G
LQQRYD]LRQH WUDVIRUUPDWLYH GHO PRGHOOR
VHFRQGR L ıOWUL GL WHPSR� VSD]LR H GLGDWWLFD� VLVWHPDWL]]DUH OH D]LRQL QHFHVVDULH DOO
LPSOHPHQWD]LRQH GHOOH LGHH DWWUDYHUVR LO
ODYRUR�GHOOD�FRPXQLWÇ�QHOOD�SURGX]LRQH�GL�/LQHH�*XLGD H�PDWHULDOL�D�VXSSRUWR�GHOOH�SUDWLFKH�GLGDWWLFKH�

)RUPDWRUH QHOOŖDPELWR GHO SHUFRUVR IRUPDWLYR� RUJDQL]]DWR FRQ OŖ8ĴFLR 6FRODVWLFR 5HJLRQDOH 7RVFDQD� LQWLWRODWR ŗ, QXRYL
VSD]L HGXFDWLYL LQ XQŖRWWLFD LQFOXVLYDŘ� ULYROWR DO SHUVRQDOH GRFHQWH GHOOD UHJLRQH� /ŖLGHD GD FXL OŖLQWHUR SHUFRUVR SUHQGH OH
PRVVH�Û�FKH�OR�VSD]LR�VLD�XQ�HOHPHQWR�IRQGDPHQWDOH QHO�IDYRULUH�OŖLQWHJUD]LRQH�GL�VRJJHWWL�FRQ�GLVDELOLWÇ�
1HOOŖDPELWR GHO SHUFRUVR� UHDOL]]D PDWHULDOL IRUPDWLYL H GL VWXGLR� SDUWHFLSD DOOD JHVWLRQH GHL ZHELQDU IRUPDWLYL�
DOOŖDVVLVWHQ]D�DL�FRUVLVWL��DOOŖDQDOLVL�GHL�3URMHFW ZRUN�H�DO�PRQLWRUDJJLR�GHO�SHUFRUVR�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

&RRUGLQDWRUH GHO SURJHWWR GL ULFHUFD ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79�Ř� LQ
FROODERUD]LRQH�FRQ�OŖ8QLYHUVLWÇ�GL�+DUYDUG���*UDGXDWH 6FKRRO�RI�(GXFDWLRQ���6WUXWWXUD�GL�ULFHUFD���
/ŖDWWLYLWÇ ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79� Û QDWR FRQ OŖRELHWWLYR GL HVSORUDUH H
VSHULPHQWDUH QHO FRQWHVWR GHOOH VFXROH VHFRQGDULH GL VHFRQGR JUDGR LWDOLDQH� QHO ���������� GXH IRQGDPHQWDOL IUDPHZRUN
FRQFHWWXDOL GL 3URMHFW =HUR �LO JUXSSR GL ULFHUFD LQ VHQR DOOD +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ GL %RVWRQ�� 0DNLQJ
/HDUQLQJ�9LVLEOH��0/9��H�9LVLEOH�7KLQNLQJ��97��
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR 0/79� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ 3URMHFW =HUR �
+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��FRQ�LO�TXDOH Û�LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ0/79 � UHQGHUH YLVLELOH SHQVLHUR H DSSUHQGLPHQWRŘ GHO SURJHWWR
$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ0/79���UHQGHUH�YLVLELOH�SHQVLHUR�H�DSSUHQGLPHQWRŘ�

5HIHUHQWH VFLHQWLıFR H FRRUGLQDWRUH ŗ&$(�7($/Ř LQ FROODERUD]LRQH FRQ OD VFXROD ,& 0RQWH 5RVHOOR $OWR GL 6DVVDUL H LO
JUXSSR�GL�ULFHUFD�(GXUHWH�GHO�3URI��7ULQFKHUR���6WUXWWXUD GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ&$(�7($/Ř�

&R�UHIHUHQWH GHOOŖLQGDJLQH VXOOH VFXROH ŗDGRWWDQWLŘ GHO 0RYLPHQWR GHOOH $YDQJXDUGLH HGXFDWLYH LQ WHUPLQL GL� PRGDOLWÇ GL
DGHVLRQH DO 0RYLPHQWR� GDWL GL FRQWHVWR H SURSHQVLRQH DL SURFHVVL GL LQQRYD]LRQH H PLJOLRUDPHQWR �, VWHS GHOOŖLQGDJLQH
LQGDJLQH FRQ DSSURFFLR TXDQWLWDWLYR� VXUYH\� DQDOLVL GHL GDWL SURYHQLHQWL GDL 'DWDEDVH GL $( H GHO 321 VFXROD��
3URGX]LRQH�GL�XQ�UHSRUW�LQWHUQR����������*UXSSR�GL ULFHUFD�LQWHUVWUXWWXUD�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �
6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2OWUH�OH�GLVFLSOLQHŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���6WUXWWXUD�GL ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2OWUH�OH�GLVFLSOLQHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD LQ FROODERUD]LRQH FRQ OŖ$VVRFLD]LRQH 1D]LRQDOH 3UHVLGL �$13� VXOOD FRVWUX]LRQH GL XQ
FXUULFROR GL LVWLWXWR EDVDWR VXOOR VWRU\WHOOLQJ� FRPH GLVSRVLWLYR QDUUDWLYR SHU IDYRULUH XQD GLGDWWLFD SHU FRPSHWHQ]H
WUDQVGLVFLSOLQDUH�H�FURVV�GLVFLSOLQDUH�
1HOOŖDPELWR GHO SURJHWWR GL ULFHUFD SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� DSSURIRQGLPHQWR�FRRUGLQDPHQWR GHO JUXSSR GL
ULFHUFD FRQ OH VFXROH DGHUHQWL H FRQ $13� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD FRPXQLFD]LRQH� GLYXOJD]LRQH H
GLVVHPLQD]LRQH�GHOOD�ULFHUFD�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ$SSUHQGLPHQWR DXWRQRPR H WXWRULQJŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �
6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ$SSUHQGLPHQWR�DXWRQRPR�H�WXWRULQJŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VX�ŗ%HQHVVHUH�H�DPELHQWL VFRODVWLFLŘ���6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ%HQHVVHUH�H�DPELHQWL�VFRODVWLFLŘ�

0HPEUR GHO�JUXSSR�GL�ULFHUFD VX�ŗ6SD]L�LQFOXVLYLŘ ��6WUXWWXUD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ6SD]L�LQFOXVLYLŘ�

0HPEUR GHO JUXSSR GL ULFHUFD VXO VRVWHJQR DL SURFHVVL GL LQQRYD]LRQH VLVWHPLFD QHOOD VFXROD � *UXSSR GL ULFHUFD
LQWHUVWUXWWXUD�
4XHVWD D]LRQH Û ıQDOL]]DWD DOOŖDSSURIRQGLPHQWR GHL SHUFRUVL GL ŗJRYHUQDQFH GHOOŖLQQRYD]LRQHŘ UHDOL]]DWL GDOOH VFXROH�
LQGLYLGXDQGR�QHO�EUHYH�PHGLR�H�OXQJR�SHULRGR�JOL�HOHPHQWL FKH�DFFHOHUDQR�H�RVWDFROR�OD�VSLQWD�LQQRYDWULFH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�

0HPEUR GHO�JUXSSR�GL�ULFHUFD ŗ3URMHFW�=HUR���9LVLEOH /HDUQLQJ�H�OD�PHWRGRORJLD�70,Ř���*UXSSR�GL�ULFHUFD LQWHUVWUXWWXUD�
1HOOD VSHULPHQWD]LRQH GHOOD PHWRGRORJLD 70, QHOOH VSHULPHQWD]LRQL GHOOŖDUHD 0DNHU FRQ OD VWDPSDQWH �' �YHUWLFDOL]]D]LRQH
LQ WXWWL JUDGL VFRODVWLFL� H GHOOŖDUHD ,PPHUVLYD FRQ 0LQHFUDIW �VFXROD SULPDULD� YHQJRQR XWLOL]]DWL GXH ŗURXWLQHŘ �ŗ/DGGHU RI
IHHGEDFNŘ�Ř, XVHG WR 7KLQN��� 1RZ , WKLQN��� Ř� D VXSSRUWR GHOOŖDWWLYLWÇ ULĲHVVLYD LQ FODVVH� &RQ OD GHıQL]LRQH GHO PHWRGR
7KLQN� 0DNH� ,PSURYH LQ VLQJROL PLFUR IDVL H FRVWUXHQGR GHOOH OLQHH JXLGD FKH LOOXVWULQR DL GRFHQWL OH PRGDOLWÇ GL DWWLYDUH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



SURFHVVL GL DSSUHQGLPHQWR HĴFDFL DWWUDYHUVR OŖXWLOL]]R GHOOH QXRYH WHFQRORJLH LQ DXOD� ıQDOL]]DWR D VYLOXSSDUH OH
FRPSHWHQ]H WUDVYHUVDOL GHJOL VWXGHQWL �FRPXQLFD]LRQH�FROODERUD]LRQH� FUHDWLYLWÇ� SHQVLHUR FULWLFR�� OH GXH WKLQNLQJ URXWLQHV
K$QQR XQ UXROR FKLDYH QHOOŖDWWLYLWÇ ULĲHVVLYD GHOOD PHWRGRORJLD 70,� &RQWHPSRUDQHDPHQWH YLHQH VSHULPHQWDWR OD
SRWHQ]LDOLWÇ�GL�TXHVWH�GXH�URXWLQH�SHU�JOL�DOXQQH GHOOH�VFXROH�GHO�SULPR�FLFOR�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

&RRUGLQDWRUH GHO JUXSSR GL HVSHUWL SHU OŖ,WDOLD SHU OŖLQGDJLQH LQWHUQD]LRQDOH GL (XU\GLFH ŗ'LJLWDO (GXFDWLRQ DW 6FKRRO LQ
(XURSH�Ř�� *UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHOOD UHDOL]]D]LRQH GHO UHSRUW VXOOD GLGDWWLFD GLJLWDOH D VFXROD� FRRUGLQD OH DWWLYLWÇ GL ULFHUFD GHOOD
GRFXPHQWD]LRQH H GHL GDWL SHU OD SUHGLVSRVL]LRQH GHO UHSRUW� FXUD OH UHOD]LRQL FRQ OŖ8QLWÇ 1D]LRQDOH GL (XU\GLFH H FRQ LO
0,85�H�VRYULQWHQGH�OD�VWHVXUD�GHıQLWLYD�GHO�UDSSRUWR SHU�OD�FRQVHJQD�DOOŖ8QLWÇ�HXURSHD�GL�(XU\GLFH�

0HPEUR GHO JUXSSR GL SURJHWWR ŗ3URFHVVL GL LQQRYD]LRQH RUJDQL]]DWLYD H PHWRGRORJLFD � $YDQJXDUGLH HGXFDWLYH �
�������$���)6(321�,1',5(�������Ř���6WUXWWXUD�GL�ULFHUFD ��
,O SURJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ� LQ SDUWH ıQDQ]LDWR GDO 3URJUDPPD 2SHUDWLYR 1D]LRQDOH SOXULIRQGR
�����,7��0�23���� ŗ3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWRŘ ����� ���� LQWHQGH IRUQLUH PRGHOOL�
VWUXPHQWL�H�ULVRUVH�SHU�VXSHUDUH�LO�PRGHOOR�WUDGL]LRQDOH GL�VFXROD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRQFRUUH DOOD UHDOL]]D]LRQH GHOOH VHJXHQWL D]LRQL� UHDOL]]D]LRQH GL ŗVHPLQDUL
LQIRUPDWLYL�IRUPDWLYL UHVLGHQ]LDOL SHU LGHHŘ VXO WHUULWRULR QD]LRQDOH RUJDQL]]DWL FRQ ŗPRGHOOR IRUPDWLYR LPPHUVLYR GL
VLPXOD]LRQHŘ� FRQ WHVWLPRQLDQ]H GDOOH VFXROH LPSOHPHQWDWULFLŘ� LQWHUFHWWDUH LGHH G
LQQRYD]LRQH WUDVIRUUPDWLYH GHO PRGHOOR
VHFRQGR L ıOWUL GL WHPSR� VSD]LR H GLGDWWLFD� VLVWHPDWL]]DUH OH D]LRQL QHFHVVDULH DOO
LPSOHPHQWD]LRQH GHOOH LGHH DWWUDYHUVR LO
ODYRUR�GHOOD�FRPXQLWÇ�QHOOD�SURGX]LRQH�GL�/LQHH�*XLGD H�PDWHULDOL�D�VXSSRUWR�GHOOH�SUDWLFKH�GLGDWWLFKH�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

&RRUGLQDWRUH GHO SURJHWWR GL ULFHUFD ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79�Ř LQ
FROODERUD]LRQH�FRQ�OŖ8QLYHUVLWÇ�GL�+DUYDUG���*UDGXDWH 6FKRRO�RI�(GXFDWLRQ���/LQHD�GL�ULFHUFD����
/ŖDWWLYLWÇ ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79� Û QDWR FRQ OŖRELHWWLYR GL HVSORUDUH H
VSHULPHQWDUH QHO FRQWHVWR GHOOH VFXROH VHFRQGDULH GL VHFRQGR JUDGR LWDOLDQH� QHO ���������� GXH IRQGDPHQWDOL IUDPHZRUN
FRQFHWWXDOL GL 3URMHFW =HUR �LO JUXSSR GL ULFHUFD LQ VHQR DOOD +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ GL %RVWRQ�� 0DNLQJ
/HDUQLQJ�9LVLEOH��0/9��H�9LVLEOH�7KLQNLQJ��97��
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR 0/79� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ 3URMHFW =HUR �
+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��FRQ�LO�TXDOH Û�LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��/LQHD�GL�ULFHUFD����
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ0/79 � UHQGHUH YLVLELOH SHQVLHUR H DSSUHQGLPHQWRŘ GHO SURJHWWR
$YDQJXDUGLH�HGXFDWLYH���/LQHD�GL�ULFHUFD����
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ0/79���UHQGHUH�YLVLELOH�SHQVLHUR�H�DSSUHQGLPHQWRŘ�

5HIHUHQWH VFLHQWLıFR H FRRUGLQDWRUH ŗ&$(�7($/Ř LQ FROODERUD]LRQH FRQ OD VFXROD ,& 0RQWH 5RVHOOR $OWR GL 6DVVDUL H LO
JUXSSR�GL�ULFHUFD�(GXUHWH�GHO�3URI��7ULQFKHUR���/LQHD GL����
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ&$(�7($/Ř�

&R�UHIHUHQWH GHOOŖLQGDJLQH VXOOH VFXROH ŗDGRWWDQWLŘ GHO 0RYLPHQWR GHOOH $YDQJXDUGLH HGXFDWLYH LQ WHUPLQL GL� PRGDOLWÇ GL

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



DGHVLRQH DO 0RYLPHQWR� GDWL GL FRQWHVWR H SURSHQVLRQH DL SURFHVVL GL LQQRYD]LRQH H PLJOLRUDPHQWR �, VWHS GHOOŖLQGDJLQH
LQGDJLQH FRQ DSSURFFLR TXDQWLWDWLYR� VXUYH\� DQDOLVL GHL GDWL SURYHQLHQWL GDL 'DWDEDVH GL $( H GHO 321 VFXROD�� � *UXSSR
GL�ULFHUFD�LQWHUOLQHD�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH � /LQHD
GL����
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2OWUH�OH�GLVFLSOLQHŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���/LQHD�GL�GL ULFHUFD����
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2OWUH�OH�GLVFLSOLQHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ$SSUHQGLPHQWR DXWRQRPR H WXWRULQJŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH �
/LQHD�GL�ULFHUFD����
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ$SSUHQGLPHQWR�DXWRQRPR�H�WXWRULQJŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD GHOOŖ,GHD�ŗ2XWGRRU�HGXFDWLRQŘ GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH���/LQHD�GL�ULFHUFD ���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ2XWGRRU�HGXFDWLRQŘ�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VX�ŗ%HQHVVHUH�H�DPELHQWL VFRODVWLFLŘ���/LQHD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ%HQHVVHUH�H�DPELHQWL�VFRODVWLFLŘ�

0HPEUR GHO�JUXSSR�GL�ULFHUFD VX�ŗ6SD]L�LQFOXVLYLŘ ��/LQHD�GL�ULFHUFD���
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ6SD]L�LQFOXVLYLŘ�

0HPEUR GHO JUXSSR GL ULFHUFD VXO VRVWHJQR DL SURFHVVL GL LQQRYD]LRQH VLVWHPLFD QHOOD VFXROD � *UXSSR GL ULFHUFD
LQWHUOLQHD�
4XHVWD D]LRQH Û ıQDOL]]DWD DOOŖDSSURIRQGLPHQWR GHL SHUFRUVL GL ŗJRYHUQDQFH GHOOŖLQQRYD]LRQHŘ UHDOL]]DWL GDOOH VFXROH�
LQGLYLGXDQGR�QHO�EUHYH�PHGLR�H�OXQJR�SHULRGR�JOL�HOHPHQWL FKH�DFFHOHUDQR�H�RVWDFROR�OD�VSLQWD�LQQRYDWULFH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�

0HPEUR GHO JUXSSR GL ULFHUFD SHU LO SURJHWWR ŗ3LORWLQJ WKH (XURSHDQ )UDPHZRUN IRU 'LJLWDOO\�&RPSHWHQW 6FKRROV
�'LJ&RPS2UJ� LQ (8 HGXFDWLRQ V\VWHPV� LQ FROODERUD]LRQH FRQ LO -RLQW 5HVHDUFK &HQWUH �-5&�,376 GHOOŖ8QLRQH HXURSHD�
GL�6LYLJOLD�H�FRQ�OŖ,VWLWXWR�GL�7HFQRORJLH�GLGDWWLFKH GHO�&15�GL�*HQRYD���*UXSSR�GL�ULFHUFD�LQWHUOLQHD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHO�SURJHWWR�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

0HPEUR GHO JUXSSR GL SURJHWWR ŗ3URFHVVL GL LQQRYD]LRQH RUJDQL]]DWLYD H PHWRGRORJLFD � $YDQJXDUGLH HGXFDWLYH �
�������$���)6(321�,1',5(�������Ř���/LQHD�GL�ULFHUFD ���
,O SURJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ� LQ SDUWH ıQDQ]LDWR GDO 3URJUDPPD 2SHUDWLYR 1D]LRQDOH SOXULIRQGR
�����,7��0�23���� ŗ3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWRŘ ����� ���� LQWHQGH IRUQLUH PRGHOOL�
VWUXPHQWL�H�ULVRUVH�SHU�VXSHUDUH�LO�PRGHOOR�WUDGL]LRQDOH GL�VFXROD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRQFRUUH DOOD UHDOL]]D]LRQH GHOOH VHJXHQWL D]LRQL� UHDOL]]D]LRQH GL ŗVHPLQDUL

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



LQIRUPDWLYL�IRUPDWLYL UHVLGHQ]LDOL SHU LGHHŘ VXO WHUULWRULR QD]LRQDOH RUJDQL]]DWL FRQ ŗPRGHOOR IRUPDWLYR LPPHUVLYR GL
VLPXOD]LRQHŘ� FRQ WHVWLPRQLDQ]H GDOOH VFXROH LPSOHPHQWDWULFLŘ� LQWHUFHWWDUH LGHH G
LQQRYD]LRQH WUDVIRUUPDWLYH GHO PRGHOOR
VHFRQGR L ıOWUL GL WHPSR� VSD]LR H GLGDWWLFD� VLVWHPDWL]]DUH OH D]LRQL QHFHVVDULH DOO
LPSOHPHQWD]LRQH GHOOH LGHH DWWUDYHUVR LO
ODYRUR�GHOOD�FRPXQLWÇ�QHOOD�SURGX]LRQH�GL�/LQHH�*XLGD H�PDWHULDOL�D�VXSSRUWR�GHOOH�SUDWLFKH�GLGDWWLFKH�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

&RRUGLQDWRUH GHO SURJHWWR GL ULFHUFD ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79�Ř LQ
FROODERUD]LRQH�FRQ�OŖ8QLYHUVLWÇ�GL�+DUYDUG���*UDGXDWH 6FKRRO�RI�(GXFDWLRQ���$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
/ŖDWWLYLWÇ ŗ0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH LQ ,WDOLDQ 6HFRQGDU\ 6FKRROV �0/79� Û QDWR FRQ OŖRELHWWLYR GL HVSORUDUH H
VSHULPHQWDUH QHO FRQWHVWR GHOOH VFXROH VHFRQGDULH GL VHFRQGR JUDGR LWDOLDQH� QHO ���������� GXH IRQGDPHQWDOL IUDPHZRUN
FRQFHWWXDOL GL 3URMHFW =HUR �LO JUXSSR GL ULFHUFD LQ VHQR DOOD +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ GL %RVWRQ�� 0DNLQJ
/HDUQLQJ�9LVLEOH��0/9��H�9LVLEOH�7KLQNLQJ��97��
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHO SURJHWWR 0/79� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ 3URMHFW =HUR �
+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��FRQ�LO�TXDOH Û�LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD ŗ&$(�7($/Ř LQ FROODERUD]LRQH FRQ OD VFXROD ,& 0RQWH 5RVHOOR $OWR GL 6DVVDUL H LO
JUXSSR�GL�ULFHUFD�(GXUHWH�GHO�3URI��7ULQFKHUR���$UHD SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ&$(�7($/Ř�

&R�UHIHUHQWH GHOOŖLQGDJLQH VXOOH VFXROH ŗDGRWWDQWLŘ GHO 0RYLPHQWR GHOOH $YDQJXDUGLH HGXFDWLYH LQ WHUPLQL GL� PRGDOLWÇ GL
DGHVLRQH DO 0RYLPHQWR� GDWL GL FRQWHVWR H SURSHQVLRQH DL SURFHVVL GL LQQRYD]LRQH H PLJOLRUDPHQWR �, VWHS GHOOŖLQGDJLQH
LQGDJLQH FRQ DSSURFFLR TXDQWLWDWLYR� VXUYH\� DQDOLVL GHL GDWL SURYHQLHQWL GDL 'DWDEDVH GL $( H GHO 321 VFXROD�� � *UXSSR
GL�ULFHUFD�LQWHUVWUXWWXUD�

5HIHUHQWH VFLHQWLıFR GHO SURJHWWR GL ULFHUFD VXOOD ŗ'LGDWWLFD ODERUDWRULDOH QHOOH GLVFLSOLQH GL EDVHŘ� � *UXSSR
LQWHUVWUXWWXUD�
/D ULFHUFD JXDUGD LQ SDUWLFRODUH DOOŖ,VWUX]LRQH H IRUPD]LRQH WHFQLFD H SURIHVVLRQDOH H QDVFH LQ VHQR DO ıORQH GL ULFHUFD VXOOH
SRWHQ]LDOLWÇ GHOOH ,&7 SHU WUDVIRUPDUH LO PRGHOOR HGXFDWLYR WUDGL]LRQDOH� ,Q SDUWLFRODUH FRQVLGHUDWD O
DOWD SHUFHQWXDOH GL
GLVSHUVLRQH VFRODVWLFD H LO QXPHUR GL UDJD]]L ERFFLDWL QHL SULPL GXH DQQL GHOOD VFXROD VHFRQGDULD� O
RELHWWLYR Û TXHOOR GL
WURYDUH VROX]LRQL DGHJXDWH SHU XQD GLGDWWLFD ODERUDWRULDOH GLĳXVD DQFKH QHOOH PDWHULH �GL EDVH�� 6L WUDWWD GL ULTXDOLıFDUH
TXHVWH VFXROH VLD DWWUDYHUVR OD PRGHUQL]]D]LRQH GHL ODERUDWRUL VSHFLıFL VLD DWWUDYHUVR O
HVWHQVLRQH GL PHWRGRORJLH DWWLYH
QHOOD�SUDWLFD�HGXFDWLYD�TXRWLGLDQD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ'LGDWWLFD�ODERUDWRULDOH�QHOOH�GLVFLSOLQH GL�EDVHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH � $UHD
SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ2OWUH OH GLVFLSOLQHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH � $UHD SHU OD ULFHUFD
VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD�ŗ2OWUH�OH�GLVFLSOLQHŘ�

0HPEUR GHO JUXSSR GL ULFHUFD SHU LO SURJHWWR ŗ3LORWLQJ WKH (XURSHDQ )UDPHZRUN IRU 'LJLWDOO\�&RPSHWHQW 6FKRROV
�'LJ&RPS2UJ� LQ (8 HGXFDWLRQ V\VWHPV� LQ FROODERUD]LRQH FRQ LO -RLQW 5HVHDUFK &HQWUH �-5&�,376 GHOOŖ8QLRQH HXURSHD�
GL�6LYLJOLD�H�FRQ�OŖ,VWLWXWR�GL�7HFQRORJLH�GLGDWWLFKH GHO�&15�GL�*HQRYD���$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHO�SURJHWWR�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

0HPEUR GHO JUXSSR GL SURJHWWR ŗ3URFHVVL GL LQQRYD]LRQH RUJDQL]]DWLYD H PHWRGRORJLFD � $YDQJXDUGLH HGXFDWLYH �
�������$���)6(321�,1',5(�������Ř���$UHD�SHU�OD�ULFHUFD VXOO
,QQRYD]LRQH�
,O SURJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ� LQ SDUWH ıQDQ]LDWR GDO 3URJUDPPD 2SHUDWLYR 1D]LRQDOH SOXULIRQGR
�����,7��0�23���� ŗ3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWRŘ ����� ���� LQWHQGH IRUQLUH PRGHOOL�
VWUXPHQWL�H�ULVRUVH�SHU�VXSHUDUH�LO�PRGHOOR�WUDGL]LRQDOH GL�VFXROD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRQFRUUH DOOD UHDOL]]D]LRQH GHOOH VHJXHQWL D]LRQL� UHDOL]]D]LRQH GL ŗVHPLQDUL
LQIRUPDWLYL�IRUPDWLYL UHVLGHQ]LDOL SHU LGHHŘ VXO WHUULWRULR QD]LRQDOH RUJDQL]]DWL FRQ ŗPRGHOOR IRUPDWLYR LPPHUVLYR GL
VLPXOD]LRQHŘ� FRQ WHVWLPRQLDQ]H GDOOH VFXROH LPSOHPHQWDWULFLŘ� LQWHUFHWWDUH LGHH G
LQQRYD]LRQH WUDVIRUUPDWLYH GHO PRGHOOR
VHFRQGR L ıOWUL GL WHPSR� VSD]LR H GLGDWWLFD� VLVWHPDWL]]DUH OH D]LRQL QHFHVVDULH DOO
LPSOHPHQWD]LRQH GHOOH LGHH DWWUDYHUVR LO
ODYRUR�GHOOD�FRPXQLWÇ�QHOOD�SURGX]LRQH�GL�/LQHH�*XLGD H�PDWHULDOL�D�VXSSRUWR�GHOOH�SUDWLFKH�GLGDWWLFKH�

0HPEUR GHO *UXSSR GL 9DOXWD]LRQH $YYLVR )VH ���� SHU LO SRWHQ]LDPHQWR GHOOH FRPSHWHQ]H GL EDVH LQ FKLDYH LQQRYDWLYD
D VXSSRUWR GHOOŖRĳHUWD IRUPDWLYD 321 SHU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWR ��������� $VVH ,�
,VWUX]LRQH� )RQGR 6RFLDOH (XURSHR �)6(� 2ELHWWLYR 6SHFLıFR ����� $]LRQH ������ H $]LRQH ������Ř� $WWLYLWÇ GL 9DOXWD]LRQH
GHOOŖ$YYLVR�&RPSHWHQ]H�GL�%DVH�QHO�UXROR�GL�5LFHUFDWRUH ,,,�GDO�����������DO�������������SHU�XQ�WRWDOH������K��

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH VFLHQWLıFR GHO SURJHWWR GL ULFHUFD VXOOD ŗ'LGDWWLFD ODERUDWRULDOH QHOOH GLVFLSOLQH GL EDVHŘ� � *UXSSR
LQWHUVWUXWWXUD�
/D ULFHUFD JXDUGD LQ SDUWLFRODUH DOOŖ,VWUX]LRQH H IRUPD]LRQH WHFQLFD H SURIHVVLRQDOH H QDVFH LQ VHQR DO ıORQH GL ULFHUFD VXOOH
SRWHQ]LDOLWÇ GHOOH ,&7 SHU WUDVIRUPDUH LO PRGHOOR HGXFDWLYR WUDGL]LRQDOH� ,Q SDUWLFRODUH FRQVLGHUDWD O
DOWD SHUFHQWXDOH GL
GLVSHUVLRQH VFRODVWLFD H LO QXPHUR GL UDJD]]L ERFFLDWL QHL SULPL GXH DQQL GHOOD VFXROD VHFRQGDULD� O
RELHWWLYR Û TXHOOR GL
WURYDUH VROX]LRQL DGHJXDWH SHU XQD GLGDWWLFD ODERUDWRULDOH GLĳXVD DQFKH QHOOH PDWHULH �GL EDVH�� 6L WUDWWD GL ULTXDOLıFDUH
TXHVWH VFXROH VLD DWWUDYHUVR OD PRGHUQL]]D]LRQH GHL ODERUDWRUL VSHFLıFL VLD DWWUDYHUVR O
HVWHQVLRQH GL PHWRGRORJLH DWWLYH
QHOOD�SUDWLFD�HGXFDWLYD�TXRWLGLDQD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ'LGDWWLFD�ODERUDWRULDOH�QHOOH�GLVFLSOLQH GL�EDVHŘ�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

0HPEUR GHO JUXSSR GL ULFHUFD SHU LO SURJHWWR ŗ3LORWLQJ WKH (XURSHDQ )UDPHZRUN IRU 'LJLWDOO\�&RPSHWHQW 6FKRROV
�'LJ&RPS2UJ� LQ (8 HGXFDWLRQ V\VWHPV� LQ FROODERUD]LRQH FRQ LO -RLQW 5HVHDUFK &HQWUH �-5&�,376 GHOOŖ8QLRQH HXURSHD�
GL�6LYLJOLD�H�FRQ�OŖ,VWLWXWR�GL�7HFQRORJLH�GLGDWWLFKH GHO�&15�GL�*HQRYD���$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL SLORWLQJ LQWHUQD]LRQDOH� SURJHWWD H UHDOL]]D OH DWWLYLWÇ GL ULFHUFD� FRQGXFHQGR YLVLWH GL VWXGLR H
ULOHYD]LRQH�GDWL��VRPPLQLVWUD]LRQH�GL�WHVW�SVLFRPHWULFL H�UHGLJHQGR�UDSSRUWL�H�SXEEOLFD]LRQL�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH � $UHD
SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

3URJHWWD]LRQH� FRRUGLQDPHQWR H ULHODERUD]LRQH GDWL GHOOŖLQGDJLQH FRQGRWWD GDO JUXSSR GL ULFHUFD ŗ/ŖXVR GHOOH ,&7 D 	
SHU�OD�VFXROD��VWUDWHJLH�GL�PHPRULD��VWUDWHJLH�GL VWXGLR�H�VWLOL�FRJQLWLYLŘ��*UXSSR�GL�ULFHUFD�LQWHUVWUXWWXUD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL LQGDJLQH� SURJHWWD� FRRUGLQD H UHDOL]]D OH DWWLYLWÇ GL ULFHUFD� FRQGXFHQGR YLVLWH GL VWXGLR H
ULOHYD]LRQH�GDWL��VRPPLQLVWUD]LRQH�GL�WHVW�SVLFRPHWULFL H�UHGLJHQGR�UDSSRUWL�H�SXEEOLFD]LRQL�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

5HIHUHQWH LVWLWX]LRQDOH H FRRUGLQDWRUH GHO SURJHWWR ŗ3ROL 7HFQLFR�3URIHVVLRQDOL �373� � /D GLGDWWLFD ODERUDWRULDOH
LQQRYDWLYDŘ LQ DĴGDPHQWR H FRıQDQ]LDWR GD SDUWH GHOOD 5HJLRQH 7RVFDQD VXOOD IRUPD]LRQH DOOD GLGDWWLFD ODERUDWRULDOH QHL
373�WRVFDQL���$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRRUGLQD OH DWWLYLWÇ GL RUJDQL]]D]LRQH� IRUPD]LRQH GHL GRFHQWL� SUHGLVSRVL]LRQH GL
PDWHULDOL� DO ıQH GL GLVVHPLQDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL UHODWLYL DOOD GLGDWWLFD ODERUDWRULDOH SURJHWWD H
LPSOHPHQWD�DWWLYLWÇ�H�SURGRWWL�SHU�OD�FRPXQLFD]LRQH� GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHO�SURJHWWR�

5HIHUHQWH ,1',5( SHU LO SURJHWWR HXURSHR 6FLHQWL[ ���� KWWS���ZZZ�VFLHQWL[�HX�ZHE�JXHVW �FRQ UHODWLYH WUDVIHUWH
DOOŖHVWHUR��
1HOOŖDPELWR GHO SURJHWWR HXURSHR 6FLHQWL[� LO FXL RELHWWLYR Û SURPXRYHUH OH FDUULHUH VFLHQWLıFKH� PRGLıFDQGR LO PRGR GL
LQVHJQDUH H DSSUHQGHUH OD 67(0 HGXFDWLRQ �RVVLD VFLHQ]H� HOHWWURQLFD� WHFQRORJLD H PDWHPDWLFD�� DQFKH DWWUDYHUVR OH ,&7�
FROODERUD DO UHSHULPHQWR GL ULVRUVH� DOOD VHJQDOD]LRQH GL SURJHWWL GL LQWHUHVVH� DO FRRUGLQDPHQWR GHJOL DPEDVFLDWRUL LWDOLDQL�
DOOD�GLVVHPLQD]LRQH�GHO�SURJHWWR�LQ�DPELWR�QD]LRQDOH WUDPLWH�YDUL�FDQDOL�H�LQL]LDWLYH�

0HPEUR GHO JUXSSR GL SURJHWWR ŗ3URFHVVL GL LQQRYD]LRQH RUJDQL]]DWLYD H PHWRGRORJLFD � $YDQJXDUGLH HGXFDWLYH �
�������$���)6(321�,1',5(�������Ř���$UHD�SHU�OD�ULFHUFD VXOO
,QQRYD]LRQH�
,O SURJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ� LQ SDUWH ıQDQ]LDWR GDO 3URJUDPPD 2SHUDWLYR 1D]LRQDOH SOXULIRQGR
�����,7��0�23���� ŗ3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU OŖDSSUHQGLPHQWRŘ ����� ���� LQWHQGH IRUQLUH PRGHOOL�
VWUXPHQWL�H�ULVRUVH�SHU�VXSHUDUH�LO�PRGHOOR�WUDGL]LRQDOH GL�VFXROD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRQFRUUH DOOD UHDOL]]D]LRQH GHOOH VHJXHQWL D]LRQL� UHDOL]]D]LRQH GL ŗVHPLQDUL
LQIRUPDWLYL�IRUPDWLYL UHVLGHQ]LDOL SHU LGHHŘ VXO WHUULWRULR QD]LRQDOH RUJDQL]]DWL FRQ ŗPRGHOOR IRUPDWLYR LPPHUVLYR GL
VLPXOD]LRQHŘ� FRQ WHVWLPRQLDQ]H GDOOH VFXROH LPSOHPHQWDWULFLŘ� LQWHUFHWWDUH LGHH G
LQQRYD]LRQH WUDVIRUUPDWLYH GHO PRGHOOR
VHFRQGR L ıOWUL GL WHPSR� VSD]LR H GLGDWWLFD� VLVWHPDWL]]DUH OH D]LRQL QHFHVVDULH DOO
LPSOHPHQWD]LRQH GHOOH LGHH DWWUDYHUVR LO
ODYRUR�GHOOD�FRPXQLWÇ�QHOOD�SURGX]LRQH�GL�/LQHH�*XLGD H�PDWHULDOL�D�VXSSRUWR�GHOOH�SUDWLFKH�GLGDWWLFKH�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH VFLHQWLıFR GHO SURJHWWR GL ULFHUFD VXOOD ŗ'LGDWWLFD ODERUDWRULDOH QHOOH GLVFLSOLQH GL EDVHŘ � *UXSSR
LQWHUVWUXWWXUD�
/D ULFHUFD JXDUGD LQ SDUWLFRODUH DOOŖ,VWUX]LRQH H IRUPD]LRQH WHFQLFD H SURIHVVLRQDOH H QDVFH LQ VHQR DO ıORQH GL ULFHUFD VXOOH
SRWHQ]LDOLWÇ GHOOH ,&7 SHU WUDVIRUPDUH LO PRGHOOR HGXFDWLYR WUDGL]LRQDOH� ,Q SDUWLFRODUH FRQVLGHUDWD O
DOWD SHUFHQWXDOH GL
GLVSHUVLRQH VFRODVWLFD H LO QXPHUR GL UDJD]]L ERFFLDWL QHL SULPL GXH DQQL GHOOD VFXROD VHFRQGDULD� O
RELHWWLYR Û TXHOOR GL
WURYDUH VROX]LRQL DGHJXDWH SHU XQD GLGDWWLFD ODERUDWRULDOH GLĳXVD DQFKH QHOOH PDWHULH �GL EDVH�� 6L WUDWWD GL ULTXDOLıFDUH
TXHVWH VFXROH VLD DWWUDYHUVR OD PRGHUQL]]D]LRQH GHL ODERUDWRUL VSHFLıFL VLD DWWUDYHUVR O
HVWHQVLRQH GL PHWRGRORJLH DWWLYH
QHOOD�SUDWLFD�HGXFDWLYD�TXRWLGLDQD�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOD WHPDWLFD�ŗ'LGDWWLFD�ODERUDWRULDOH�QHOOH�GLVFLSOLQH GL�EDVHŘ�

&RRUGLQDWRUH GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ7($/ � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ �WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR��GHO�SURJHWWR�$YDQJXDUGLH�HGXFDWLYH ��$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� FRRUGLQD OH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH� GLYXOJD]LRQH H GLVVHPLQD]LRQH GHOOŖ,GHD 7($/� &XUD OH UHOD]LRQL LQWHUQD]LRQDOL FRQ LO 0DVVDFKXVHWWV
,QVWLWXWH�RI�7HFKQRORJ\�GL�%RVWRQ��FRQ�LO�TXDOH�Û LQ�HVVHUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�GL�ULFHUFD�

0HPEUR GHO JUXSSR GL ULFHUFD SHU LO SURJHWWR ŗ3LORWLQJ WKH (XURSHDQ )UDPHZRUN IRU 'LJLWDOO\�&RPSHWHQW 6FKRROV

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



�'LJ&RPS2UJ� LQ (8 HGXFDWLRQ V\VWHPV� LQ FROODERUD]LRQH FRQ LO -RLQW 5HVHDUFK &HQWUH �-5&�,376 GHOOŖ8QLRQH HXURSHD�
GL�6LYLJOLD�H�FRQ�OŖ,VWLWXWR�GL�7HFQRORJLH�GLGDWWLFKH GHO�&15�GL�*HQRYD����$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL SLORWLQJ LQWHUQD]LRQDOH� SURJHWWD H UHDOL]]D OH DWWLYLWÇ GL ULFHUFD� FRQGXFHQGR YLVLWH GL VWXGLR H
ULOHYD]LRQH�GDWL��VRPPLQLVWUD]LRQH�GL�WHVW�SVLFRPHWULFL H�UHGLJHQGR�UDSSRUWL�H�SXEEOLFD]LRQL�

0HPEUR GHO JUXSSR GL ULFHUFD GHOOŖ,GHD ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ GHO SURJHWWR $YDQJXDUGLH HGXFDWLYH � $UHD
SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GL ULFHUFD� SDUWHFLSD DOOH DWWLYLWÇ GL LQGDJLQH� RVVHUYD]LRQH� DSSURIRQGLPHQWR� YLVLWH GL VWXGLR
RULHQWDWH D LQGLYLGXDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL� SURJHWWD H LPSOHPHQWD DWWLYLWÇ H SURGRWWL SHU OD
FRPXQLFD]LRQH��GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHOOŖ,GHD ŗ'HEDWHŘ�

5HIHUHQWH�,1',5( SHU�L�VHJXHQWL�SURJHWWL�LQWHUQD]LRQDOL �FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��
Ɣ SURJHWWR�HXURSHR�&&/��&UHDWLYH�&ODVVURRP�/DE�� KWWS���FFO�HXQ�RUJ�
Ɣ SURJHWWR�HXURSHR�6FLHQWL[� KWWS���ZZZ�VFLHQWL[�HX�ZHE�JXHVW

1HOOŖDPELWR GHO SURJHWWR HXURSHR &&/� LO FXL RELHWWLYR Û OD UHDOL]]D]LRQH GL VFHQDUL GLGDWWLFL LQQRYDWLYL FRQ OŖXVR GL WDEOHW LQ
FODVVH� FROODERUD DOOD UHGD]LRQH GHJOL VFHQDUL HGXFDWLYL H VXSSRUWD OD VSHULPHQWD]LRQH H OD GRFXPHQWD]LRQH GHOOH SUDWLFKH
GLGDWWLFKH�LQQRYDWLYH�

1HOOŖDPELWR GHO SURJHWWR HXURSHR 6FLHQWL[� LO FXL RELHWWLYR Û SURPXRYHUH OH FDUULHUH VFLHQWLıFKH� PRGLıFDQGR LO PRGR GL
LQVHJQDUH H DSSUHQGHUH OD 67(0 HGXFDWLRQ �RVVLD VFLHQ]H� HOHWWURQLFD� WHFQRORJLD H PDWHPDWLFD�� DQFKH DWWUDYHUVR OH ,&7�
FROODERUD DO UHSHULPHQWR GL ULVRUVH� DOOD VHJQDOD]LRQH GL SURJHWWL GL LQWHUHVVH� DO FRRUGLQDPHQWR GHJOL DPEDVFLDWRUL LWDOLDQL�
DOOD�GLVVHPLQD]LRQH�GHO�SURJHWWR�LQ�DPELWR�QD]LRQDOH WUDPLWH�YDUL�FDQDOL�H�LQL]LDWLYH�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

5HIHUHQWH LVWLWX]LRQDOH H FRRUGLQDWRUH GHO SURJHWWR ŗ3ROL 7HFQLFR�3URIHVVLRQDOL �373� � /D GLGDWWLFD ODERUDWRULDOH
LQQRYDWLYDŘ LQ DĴGDPHQWR H FRıQDQ]LDWR GD SDUWH GHOOD 5HJLRQH 7RVFDQD VXOOD IRUPD]LRQH DOOD GLGDWWLFD ODERUDWRULDOH QHL
373�WRVFDQL���$UHD�SHU�OD�ULFHUFD�VXOO
,QQRYD]LRQH�
1HOOŖDPELWR GHOOH DWWLYLWÇ GHO SURJHWWR� FRRUGLQD OH DWWLYLWÇ GL RUJDQL]]D]LRQH� IRUPD]LRQH GHL GRFHQWL� SUHGLVSRVL]LRQH GL
PDWHULDOL� DO ıQH GL GLVVHPLQDUH PRGHOOL GLGDWWLFL H RUJDQL]]DWLYL LQQRYDWLYL UHODWLYL DOOD GLGDWWLFD ODERUDWRULDOH SURJHWWD H
LPSOHPHQWD�DWWLYLWÇ�H�SURGRWWL�SHU�OD�FRPXQLFD]LRQH� GLYXOJD]LRQH�H�GLVVHPLQD]LRQH�GHO�SURJHWWR�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH�,1',5( SHU�L�VHJXHQWL�SURJHWWL�LQWHUQD]LRQDOL �FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��
Ɣ SURJHWWR�HXURSHR�6(11(7��6SHFLDO�(GXFDWLRQ�1HHGV�1HWZRUN�� KWWS���VHQQHW�HXQ�RUJ��
Ɣ SURJHWWR�HXURSHR�/6/��/LYLQJ�6FKRROV�/DE�� KWWS���OVO�HXQ�RUJ��
Ɣ SURJHWWR�HXURSHR�&&/��&UHDWLYH�&ODVVURRP�/DE�� KWWS���FFO�HXQ�RUJ�
Ɣ SURJHWWR�HXURSHR�6FLHQWL[� KWWS���ZZZ�VFLHQWL[�HX�ZHE�JXHVW

1HOOŖDPELWR GHO SURJHWWR HXURSHR 6(11(7 �L FXL RELHWWLYL VRQR� UHDOL]]DUH XQR VWXGLR GHOOH SROLWLFKH H GHOOH ULFHUFKH QHO
FDPSR GHOOD GLVDELOLWÇ H GHOOH WHFQRORJLH� UHDOL]]DUH XQR VSD]LR RQOLQH SHU OD GLVVHPLQD]LRQH GHOOH SUDWLFKH GLGDWWLFKH
LQQRYDWLYH QHO FDPSR GHOOH ,&7 QHOO
HGXFD]LRQH VSHFLDOH H SURPXRYHUH XQD FRPXQLWÇ GL SUDWLFD GL GRFHQWL HXURSHL�� ROWUH
DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� UHGLJH VWXGL GL FDVR WHPDWLFL VXOOŖLQWHJUD]LRQH GHJOL VWXGHQWL GLVDELOL
WUDPLWH OH QXRYH WHFQRORJLH� SHU TXDQWR ULJXDUGD LO SDQRUDPD LWDOLDQR� H VRYUDLQWHQGH DOOD UHGD]LRQH GHL UHSRUW HXURSHL�
&ROODERUD DOOD SURGX]LRQH GL PDWHULDOH GRFXPHQWDULR PXOWLPHGLDOH VRWWRWLWRODWR LQ LQJOHVH� &RRUGLQD OD SURJHWWD]LRQH H
OŖLPSOHPHQWD]LRQH GL VWUXPHQWL GL PRQLWRUDJJLR� YDOXWD]LRQH H FRQWUROOR GHOOD TXDOLWÇ LQWHUQD GHO SURJHWWR� &RRUGLQD L :RUN
3DFNDJH���H���

1HOOŖDPELWR GHO SURJHWWR HXURSHR /6/� LO FXL RELHWWLYR Û OD UHDOL]]D]LRQH GL XQD FRPXQLWÇ GL SUDWLFD GL GRFHQWL LQQRYDWLYL D
OLYHOOR HXURSHR� VXSSRUWD OR VFDPELR GL SUDWLFKH LQQRYDWLYH� OD FROODERUD]LRQH WUD GRFHQWL H OD GRFXPHQWD]LRQH
PXOWLPHGLDOH�GHL�SURFHVVL�GL�FDPELDPHQWR�

0HPEUR GHO JUXSSR GL ULFHUFD VXOOH $YDQJXDUGLH HGXFDWLYH ıQDOL]]DWR DOOŖLQGLYLGXD]LRQH GL PRGHOOL GL LQQRYD]LRQH
WUDVIHULELOL�H�DOOR�VWXGLR�GHOOH�SRVVLELOL�FRUUHOD]LRQL WUD�XVR�GLĳXVR�GHOOH�,&7�H�TXDOLWÇ�RUJDQL]]DWLYR�GLGDWWLFD GHOOD�VFXROD�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�&&/�H�6FLHQWL[���FIU��GHVFUL]LRQH�GL�FXL�VRSUD

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�,1',5(��ŗ$OHUWŘ�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

Ɣ SURJHWWR�HXURSHR�&3'�/DE��&RQWLQXLQJ�3URIHVVLRQDO 'HYHORSPHQW�/DERUDWRU\�� KWWS���FSGODE�HXQ�RUJ��
Ɣ SURJHWWR HXURSHR '(6,5( �'LVVHPLQDWLQJ (GXFDWLRQDO 6FLHQFH� ,QQRYDWLRQ DQG 5HVHDUFK LQ (XURSH��

KWWS���GHVLUH�HXQ�RUJ��
Ɣ SURJHWWR�HXURSHR�6(11(7��6SHFLDO�(GXFDWLRQ�1HHGV�1HWZRUN�� KWWS���VHQQHW�HXQ�RUJ��
Ɣ SURJHWWR�HXURSHR�/6/��/LYLQJ�6FKRROV�/DE�� KWWS���OVO�HXQ�RUJ��
Ɣ SURJHWWR�HXURSHR�&&/��&UHDWLYH�&ODVVURRP�/DE�� KWWS���FFO�HXQ�RUJ�

1HOOŖDPELWR GHO SURJHWWR HXURSHR &3'/DE� LO FXL RELHWWLYR Û OD UHDOL]]D]LRQH GL PRGXOL GLGDWWLFL SHU OŖDJJLRUQDPHQWR GHL
GRFHQWL VX WUH WHPDWLFKH LQQRYDWLYH GL SDUWLFRODUH LQWHUHVVH �VFHQDUL GL DSSUHQGLPHQWR IXWXUL� ODYDJQH LQWHUDWWLYH
PXOWLPHGLDOL H H�VDIHW\�� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� FRRUGLQD OD SURJHWWD]LRQH H
OŖLPSOHPHQWD]LRQH GL VWUXPHQWL GL PRQLWRUDJJLR� YDOXWD]LRQH H FRQWUROOR GHOOD TXDOLWÇ LQWHUQD GHO SURJHWWR� &RRUGLQD LO :RUN
3DFNDJH���

1HOOŖDPELWR GHO SURJHWWR HXURSHR '(6,5(� LO FXL RELHWWLYR Û IDUH ULFHUFD VXOOH PRGDOLWÇ SLĚ HĴFDFL GL GLYXOJDUH OH
FRQRVFHQ]H GL GLGDWWLFD GHOOH VFLHQ]H QHO PRQGR GHOOD VFXROD� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR�
VRYULQWHQGH DOOD SURJHWWD]LRQH H DOOŖLPSOHPHQWD]LRQH GL VWUXPHQWL GL PRQLWRUDJJLR� YDOXWD]LRQH H FRQWUROOR GHOOD TXDOLWÇ
LQWHUQD�GHO�SURJHWWR��&RRUGLQD�LO�:RUN�3DFNDJH���

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�&&/� /6/�H�6(11(7��FIU��GHVFUL]LRQH�GL�FXL�VRSUD

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

(VSHUWR SHU OŖ,WDOLD SHU LO 7(6( �7KHVDXUXV (XURSHR 6LVWHPL (GXFDWLYL� ��������
KWWS���HDFHD�HF�HXURSD�HX�HGXFDWLRQ�HXU\GLFH�WHVHBHQ�SKS� FRQ PDQVLRQL GL UHYLVLRQH H FRQVXOHQ]D UHODWLYD DL GHVFULWWRUL�
QRQ�GHVFULWWRUL��VFRSH�QRWHV��QRWH�GŖDPELWR��H�VWUXWWXUD GHO�WKHVDXUXV�HXURSHR�VXGGHWWR�

,VFULWWR DOOŖDOER GHJOL HVSHUWL GHO /HDUQLQJ 7HFKQRORJ\ 6WDQGDUG 2EVHUYDWRU\ �/762� �������� FRPH HVSHUWR GL YRFDERODUL�
PHWDGDWD�H�UHSRVLWRU\�GLJLWDOL� KWWS���ZZZ�FHQ�OWVR�QHW�0DLQ�DVS[

0HPEUR �GDO ����� GHL VHJXHQWL JUXSSL GL ODYRUR LQWHUQD]LRQDOL� LQ UDSSUHVHQWDQ]D GL $16$6� FRQ UHODWLYH WUDVIHUWH
DOOŖHVWHUR�

� 1HWZRUN �� GL ((5$ �(XURSHDQ (GXFDWLRQ 5HVHDUFK $VVRFLDWLRQ� �������
KWWS���ZZZ�HHUD�HFHU�GH�QHWZRUNV�QHWZRUN���

,O 1HWZRUN �� GL ((5$� OŖ$VVRFLD]LRQH HXURSHD GL ULFHUFD HGXFDWLYD� VL RFFXSD GL RUJDQL]]D]LRQH GHOOD
FRQRVFHQ]D �GDWDEDVH� FODVVLıFD]LRQH� LQGLFL]]D]LRQH HFF��� ELEOLRWHFKH GLJLWDOL H YLUWXDOL� FRPXQLFD]LRQH
DFFDGHPLFD��ELEOLRPHWULD���ELEOLRWHFRQRPLD��DUFKLYLVWLFD�
*UXSSR GL ODYRUR� ,1',5(� %XQGHVPLQLVWHULXP IĞU %LOGXQJ� $XVWULDQ ,QIRUPDWLRQ 8QLW RQ (GXFDWLRQ DQG
(GXFDWLRQDO 5HVHDUFK RI WKH $XVWULDQ �$XVWULD�� 'DQPDUNV 3ÑGDJRJLVNH %LEOLRWHN �'DQLPDUFD�� 'HXWVFKHV ,QVWLWXW
IĞU ,QWHUQDWLRQDOH 3ËGDJRJLVFKH )RUVFKXQJ �*HUPDQLD�� .DXQR 7HFKQRORJLMRV 8QLYHUVLWHWDV �/LWXDQLD�� %ULWLVK
(GXFDWLRQ ,QGH[ RI /HHGV 8QLYHUVLW\ /LEUDU\ �5HJQR 8QLWR�� 6FKZHL]HULVFKHQ .RRUGLQDWLRQVVWHOOH IĞU
%LOGXQJVIRUVFKXQJ � &HQWUH VXLVVH GH FRRUGLQDWLRQ SRXU OD UHFKHUFKH HQ ÜGXFDWLRQ �6YL]]HUD�� 2UV]ÈJRV
3HGDJĂJLDL�.ąQ\YWÈU�HV�0X]HXP��8QJKHULD��

� /5(��SRUWDO�6XEFRPPLWWHH�SUHVVR�(XURSHDQ�6FKRROQHW ������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



,O JUXSSR GL ODYRUR VL RFFXSD GHOOR VYLOXSSR GHO SRUWDOH HXURSHR GL ULVRUVH HGXFDWLYH GHQRPLQDWR /5( �/HDUQLQJ
5HVRXUFH ([FKDQJH�� FRQ LPSOLFD]LRQL GL LQIRUPDWLRQ UHWULHYDO� OLQJXDJJL FRQWUROODWL� VLVWHPL GL LQGLFL]]D]LRQH H
PHWDGDWD]LRQH� 1HOOŖDPELWR GL TXHVWR JUXSSR� LO FDQGLGDWR FRQWULEXLVFH DQFKH DOOR VYLOXSSR GHO WKHVDXUXV /5( H
DOOD PDSSDWXUD GHOOR VWHVVR FRQ OLQJXDJJL FRQWUROODWL GL DOWUL 3DHVL FKH QRQ DGRWWDQR LO WKHVDXUXV /5( FRPH
VLVWHPD�GL�LQGLFL]]D]LRQH�

*UXSSR GL ODYRUR� (81� ,1',5(� 0LQLVWHUR GHOOŖ,VWUX]LRQH GHO %HOJLR )LDPPLQJR� 0LQLVWHUR GHOOŖ,VWUX]LRQH GHOOD
5HSXEEOLFD &HFD� 0LQLVWHUR GHOOŖ,VWUX]LRQH GHOOD /LWXDQLD� 0LQLVWHUR GHOOŖ,VWUX]LRQH GHL 3DHVL %DVVL� 0LQLVWHUR
GHOOŖ,VWUX]LRQH�GHOOD�6YL]]HUD��0LQLVWHUR�GHOOŖ,VWUX]LRQH GHOOŖ$XVWULD��0LQLVWHUR�GHOOŖ,VWUX]LRQH�GHOOD�6ORYDFFKLD�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�,1',5(��ŗ$OHUWŘ�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH�,1',5( SHU�L�VHJXHQWL�SURJHWWL�
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR HXURSHR 6(11(7 �6SHFLDO (GXFDWLRQ 1HHGV 1HWZRUN��
KWWS���ZRUNVSDFH�HXQ�RUJ�ZHE�VHQQHW�KRPH�

ż SURJHWWR HXURSHR H41HW �4XDOLW\ 1HWZRUN IRU D (XURSHDQ /HDUQLQJ 5HVRXUFH ([FKDQJH��
KWWS���HTQHW�HXQ�RUJ�ZHE�JXHVW�

ż SURJHWWR HXURSHR '(6,5( �'LVVHPLQDWLQJ (GXFDWLRQDO 6FLHQFH� ,QQRYDWLRQ DQG 5HVHDUFK LQ (XURSH��
KWWS���GHVLUH�HXQ�RUJ��

ż SURJHWWR�HXURSHR�&3'�/DE��&RQWLQXLQJ�3URIHVVLRQDO 'HYHORSPHQW�/DERUDWRU\�� KWWS���FSGODE�HXQ�RUJ��
Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH�� KWWS���JROG�LQGLUH�LW�JROG���

1HOOŖDPELWR GHO SURJHWWR HXURSHR H41HW� LO FXL RELHWWLYR Û TXHOOR GL VWXGLDUH L FULWHUL GL WUDVIHULELOLWÇ LQ DPELWR LQWHUQD]LRQDOH
GHOOH ULVRUVH GLGDWWLFKH GLJLWDOL� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� VRYULQWHQGH DOOD SURJHWWD]LRQH H
DOOŖLPSOHPHQWD]LRQH GL VWUXPHQWL GL PRQLWRUDJJLR� YDOXWD]LRQH H FRQWUROOR GHOOD TXDOLWÇ LQWHUQD GHO SURJHWWR� &RRUGLQD LO
:RUN�3DFNDJH���

1HOOŖDPELWR GHO SURJHWWR QD]LRQDOH *2/'� LO FXL RELHWWLYR Û TXHOOR GL SURPXRYHUH OD FXOWXUD GHOOD GRFXPHQWD]LRQH
HGXFDWLYD PXOWLPHGLDOH QHOOD VFXROD� FRRUGLQD LO JUXSSR GL ODYRUR D OLYHOOR QD]LRQDOH� VL LQWHUIDFFLD FRQ OH UHDOWÇ HXURSHH GL
SDUL UHVSLUR� SDUWHFLSD DOOH LQL]LDWLYH GL SURPR]LRQH H IRUPD]LRQH GHL GRFHQWL VXO WHUULWRULR� VWXGLD OH UHDOL]]D]LRQH GHOOH
VFXROH H OH VXSSRUWD QHOOD GRFXPHQWD]LRQH GHOOH SUDWLFKH DWWUDYHUVR L IRUPDW PXOWLPHGLDOL SLĚ HĴFDFL� *HVWLVFH LO VLWR
QD]LRQDOH�GHO�SURJHWWR�

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�'(6,5( H�&3'/DE��FIU��GHVFUL]LRQH�GL�FXL�VRSUD

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6�,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D
&RPPLVVLRQL�&RPLWDWL�3URJHWWL�,VWLWX]LRQDOL�

'RFXPHQWDOLVWD FRQ�IXQ]LRQH�GL�VXSSRUWR�SHU�JOL�DVSHWWL GRFXPHQWDOL�GL�DOWUL�SURJHWWL�GHOOŖ(QWH�

0HPEUR �GDO ���� DO ����� GHL VHJXHQWL JUXSSL GL ODYRUR LQWHUQD]LRQDOL� LQ UDSSUHVHQWDQ]D GL $16$6� FRQ UHODWLYH
WUDVIHUWH�DOOŖHVWHUR�

� (GUHQH�1HWZRUN��(GXFDWLRQDO�5HSRVLWRU\�1HWZRUN� �������� KWWS���HGUHQH�RUJ�

,O JUXSSR GL ODYRUR (GUHQH� GL FXL $16$6 Û XQ $VVRFLDWH 3DUWQHU� VL RFFXSD GL ULFHUFD FRPSDUDWLYD
QHOOŖDPELWR GHOOH SROLWLFKH OHJDWH DL UHSRVLWRU\ GL ULVRUVH GLJLWDOL� 1HOOŖDPELWR GL WDOH JUXSSR� LO FDQGLGDWR VL
RFFXSD GL PHWDGDWD]LRQH� LQGLFL]]D]LRQH� SROLWLFKH GL FRQGLYLVLRQH GHOOH ULVRUVH HGXFDWLYH GLJLWDOL H GL
SRVVLELOL VYLOXSSL OHJDWL DOOŖXWLOL]]R GHO ZHE VHPDQWLFR QHOOŖDPELWR GHL UHSRVLWRU\ QD]LRQDOL� XWLOL]]DQGR LO
OLQJXDJJLR 5')� ,Q WDOH FRQWHVWR SURPXRYH OŕDPELHQWH *2/'� LQ TXDQWR UHSRVLWRU\ SXEEOLFR GL ULVRUVH
HGXFDWLYH�GL�SRWHQ]LDOH�LQWHUHVVH�SHU�XQ�SXEEOLFR LQWHUQD]LRQDOH�
*UXSSR GL ODYRUR� $,(� $VVRFLD]LRQH ,WDOLDQD (GLWRUL �,WDOLD�� $//,$1= 6�S�$� �,WDOLD�� $16$6� $36
,7�GLHQVWHQ �3DHVL %DVVL�� $WL7 �%HOJLR�� %)8� %UDQFKHIRUHQLQJHQ IRU XQGHUYLVQLQJVPLGOHU �'DQLPDUFD��
&1'3� &HQWUH 1DWLRQDO GH 'RFXPHQWDWLRQ 3ÜGDJRJLTXH �)UDQFLD�� &7(� &HQWUH GH WHFKQRORJLH GH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



O
ÜGXFDWLRQ �/XVVHPEXUJR�� &7,( � &HQWUH VXLVVH GHV WHFKQRORJLHV GH O
LQIRUPDWLRQ GDQV O
HQVHLJQHPHQW
�6YL]]HUD�� '*,'&� 0LQLVWU\ RI (GXFDWLRQ �3RUWRJDOOR�� ('(1� (XURSHDQ 'LVWDQFH DQG (�/HDUQLQJ
1HWZRUN �(XURSD�� (GXFDWLRQ *URXS �$XVWULD�� (GXFDWLRQ 6FRWODQG �5HJQR 8QLWR�� ((1(7� (XURSHDQ
([SHUW
V 1HWZRUN IRU (GXFDWLRQ DQG 7HFKQRORJ\ H�9� �(XURSD�� (QF\FORSDHGLD %ULWDQQLFD (GXFDWLRQ
�5HJQR 8QLWR�� (1,6 ş(XURSËLVFKHV 1HW]ZHUN ,QQRYDWLYHU 6FKXOHQ LQ �VWHUUHLFK �$XVWULD�� (81�
(XURSHDQ 6FKRROQHW �(XURSD�� H;DFW OHDUQLQJ VROXWLRQV �,WDOLD�� ):8� ,QVWLWXW IĞU )LOP XQG %LOG LQ
:LVVHQVFKDIW XQG 8QWHUULFKW �*HUPDQLD�� ,QWUDOOHFW �5HJQR 8QLWR�� ,0/� 8PHÎ 8QLYHUVLW\ 'HSDUWPHQW RI
,QWHUDFWLYH 0HGLD DQG /HDUQLQJ �6YH]LD�� ,7&� &HQWUH RI ,7 LQ (GXFDWLRQ �/LWXDQLD�� L�]RQH �3RUWRJDOOR��
.DWKROLHNH 8QLYHUVLWHLW /HXYHQ �%HOJLR�� .HQQLVQHW� 6WLFKWLQJ .HQQLVQHW ,FW RS 6FKRRO �3DHVL %DVVL��
.ODV&HPHQW �%HOJLR�� /HNWLRQ�VH �6YH]LD�� /252� /DQJXDJHV 2SHQ 5HVRXUFHV 2QOLQH �5HJQR 8QLWR��
0HQRQ 1HWZRUN �(XURSD�� 1&7(� 1DWLRQDO &HQWUH IRU 7HFKQRORJ\ LQ (GXFDWLRQ �,UODQGD�� 2/QHW �5HJQR
8QLWR�� 2QWZLNNHOFHQWUXP �3DHVL %DVVL�� UHG�HV �6SDJQD�� V'DH� 6RFLHGDG 'LJLWDO 'H $XWRUHV \ (GLWRUHV
�6SDJQD�� 6HQWHU IRU ,.7 L XWGDQQLQJHQ �1RUYHJLD�� 6KDUH7(& �(XURSD�� 6NROYHUNHW� 7KH 6ZHGLVK 1DWLRQDO
$JHQF\ IRU (GXFDWLRQ� 6/2 �6YH]LD� � WKH 1HWKHUODQG
V ,QVWLWXWH IRU &XUULFXOXP 'HYHORSPHQW �3DHVL
%DVVL�� 60$57 7HFKQRORJLHV �5HJQR 8QLWR�� 7HDFKDEOH�QHW �5HJQR 8QLWR�� 7/)� 7LJHU /HDS )RXQGDWLRQ
�(VWRQLD�� 7/8�&(7 � 7DOOLQQ 8QLYHUVLW\ �(VWRQLD��81,š& �'DQLPDUFD�� 81,�/-�)0)� )DFXOW\ RI
0DWKHPDWLFV DQG 3K\VLFV� 8QL� RI /MXEOMDQD �6ORYHQLD�� 83) � 8QLYHUVLWDW 3RPSHX )DEUD �6SDJQD��
9(7$0,;��)LQODQGLD��

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6 �5HVSRQVDELOLWÇ�_ $OWUH�DWWLYLWÇ�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL�
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR HXURSHR $63(&7 �$GRSWLQJ 6WDQGDUGV DQG 6SHFLıFDWLRQV IRU (GXFDWLRQDO &RQWHQW � %HVW
3UDFWLFH�1HWZRUNV�IRU�(GXFDWLRQDO�&RQWHQW�� KWWS���ZZZ�DVSHFW�SURMHFW�RUJ��

ż SURJHWWR�HXURSHR�H41HW��4XDOLW\�1HWZRUN�IRU�D�(XURSHDQ /HDUQLQJ�5HVRXUFH�([FKDQJH��
ż SURJHWWR HXURSHR /,1.(' �/HYHUDJLQJ ,QQRYDWLRQ IRU D 1HWZRUN RI .QRZOHGJH RQ (GXFDWLRQ��

KWWS���OLQNHG�HXQ�RUJ��
Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH��

1HOOŖDPELWR GHO SURJHWWR HXURSHR $63(&7� LO FXL RELHWWLYR SULQFLSDOH HUD TXHOOR GL ULFHUFDUH H WHVWDUH VWDQGDUG H�OHDUQLQJ
HĴFDFL H ULVSRQGHQWL DL ELVRJQL GHJOL XWHQWL� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� KD LQ SDUWLFRODUH
FRQWULEXLWR DOOD FRVWUX]LRQH GHOOŖ(XURSHDQ 9RFDEXODU\ %DQN� DOOH VSHFLıFKH SHU OŖLPSOHPHQWD]LRQH GHO 7KHVDXUXV
PXOWLOLQJXH /5( H DOOD GHıQL]LRQH GHO 0HWDGDWD $SSOLFDWLRQ 3URıOH� +D FXUDWR OD WUDGX]LRQH LQ LQJOHVH GL DOFXQL FDPSL GHL
PHWDGDWD�LWDOLDQL�HG�HĳHWWXDWR�PDSSLQJ�WUD�L�YDUL VFKHPL�GL�PHWDGDWD]LRQH�GHOOH�ULVRUVH�

1HOOŖDPELWR GHO SURJHWWR HXURSHR /,1.('� LO FXL RELHWWLYR HUD TXHOOR GL RUJDQL]]DUH H JHVWLUH OD FRQRVFHQ]D LQ PHULWR D GXH
FRQFHWWL FKLDYH �OD FRPSHWHQ]D GLJLWDOH H L JLRFKL GLJLWDOL�� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� KD
VRYULQWHVR DOOD SURJHWWD]LRQH H DOOŖLPSOHPHQWD]LRQH GL VWUXPHQWL GL PRQLWRUDJJLR� YDOXWD]LRQH H FRQWUROOR GHOOD TXDOLWÇ
LQWHUQD�GHO�SURJHWWR��+D�FRRUGLQDWR�LO�:RUN�3DFNDJH ��

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�H41HW H�*2/'��FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VXOOD�GRFXPHQWD]LRQH FURVV�PHGLDOH�
,O JUXSSR GL ULFHUFD DYHYD OR VFRSR GL SURJHWWDUH XQ VLVWHPD GL GRFXPHQWD]LRQH PXOWLPHGLDOH H PXOWLSLDWWDIRUPD D SDUWLUH
GDOOŖDQDOLVL�GHOOD�SLDWWDIRUPD�GL�IRUPD]LRQH�321�HGXFD]LRQH VFLHQWLıFD�
*UXSSR�GL�ODYRUR��ULFHUFDWRUL�$16$6�H�3URI��/XFD�7RVFKL �8QLYHUVLWÇ�GL�)LUHQ]H��

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

'RFXPHQWDOLVWD FRQ�IXQ]LRQH�GL�VXSSRUWR�SHU�JOL�DVSHWWL GRFXPHQWDOL�GHL�VHJXHQWL�SURJHWWL�GHOOŖ(QWH�
&ODVVL ����0RQGL 9LUWXDOL� 6FXROH LQ 5HWH�0DULQDQGR� (UUHTXDGUR� (&%� 321 � /LQJXD� /HWWHUDWXUD H &XOWXUD LQ
XQD 'LPHQVLRQH (XURSHD �LQWHUYHQWR SHU L GRFHQWL GL ,WDOLDQR H LQWHUYHQWR SHU L GRFHQWL GL /LQJXH VWUDQLHUH��
3RVHLGRQ
�$SSUHQGLPHQWL GL EDVH�� 321 � (GXFD]LRQH OLQJXLVWLFD H OHWWHUDULD LQ XQŖRWWLFD SOXULOLQJXH� 340 1D]LRQDOH� 321�
340� 0XVLFD ����� &LWWDGLQDQ]D H &RVWLWX]LRQH� &LWWDGLQDQ]D &RVWLWX]LRQH H 6LFXUH]]D� 2EEOLJR GL LVWUX]LRQH�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



0LVXUH�GL�DFFRPSDJQDPHQWR��,VWUX]LRQH�WHFQLFD�'HOLYHU\�8QLW�

0HPEUR GHO JUXSSR GL ODYRUR SHU OD SURJHWWD]LRQH GHO %ORJ GHOOD ULFHUFD GL $16$6 DOOŖLQWHUQR GHO TXDOH IDU FLUFRODUH OH
FRQRVFHQ]H�LQWHUQH�H�WDFLWH�GHL�ULFHUFDWRUL���SDUWHFLSD]LRQH DOOD�UHGD]LRQH�GHOOR�VWHVVR�
*UXSSR�GL�ODYRUR��ULFHUFDWRUL�$16$6�H�3URI��/XFD�7RVFKL �8QLYHUVLWÇ�GL�)LUHQ]H��

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�$16$6��H[�,1',5(���ŗ$OHUWŘ�

0RGHUD]LRQH GHO IRUXP GL VXSSRUWR DL WXWRU GL SURJHWWR 340 �3LDQR 4XDOLWÇ H 0HULWR� SHU OŖLQVHULPHQWR QHOOŖDSSRVLWD
EDQFD�GDWL�GHL�PDWHULDOL�SURGRWWL�GDL�GRFHQWL�FRUVLVWL�

0HPEUR GHOOD &RPPLVVLRQH SHU OD VHOH]LRQH WUDPLWH SURFHGXUD FRPSDUDWLYDbSHU WLWROL H FROORTXLRbSHU LO FRQIHULPHQWR
GLbQ� �bLQFDULFR GL SUHVWD]LRQH G
RSHUD SURIHVVLRQDOHbSHU DWWLYLWÇ GLbFRQVXOHQ]D H VXSSRUWR DO 3URJHWWR 1D]LRQDOH 4XDOLWÇ H
0HULWR��340��������

3UHVLGHQWH GHOOD &RPPLVVLRQH SUHSRVWD DOOD YDOXWD]LRQH GHOOH FDQGLGDWXUH SHUYHQXWH GL FXL DJOL DYYLVL GL VHOH]LRQH
GHFUHWL ��� H ��� GHO �� JLXJQR ���� �VHOH]LRQH SXEEOLFDbPHGLDQWH SURFHGXUD FRPSDUDWLYDbSHU WLWROLbYROWD DG
LQGLYLGXDUHbWXWRUbSHU OD IRUPD]LRQH GHO SHUVRQDOH GRFHQWH QHOOH DWWLYLWÇ IRUPDWLYH SURSRVWH QHOO
DPELWR GHO SURJHWWR �321
','$7(& FRUVR DYDQ]DWR� �'��)6(�������� ıQR DO WHUPLQH GHOOD 3URJUDPPD]LRQH ��������� GHO 321 )6( �&RPSHWHQ]H
SHU�OR�6YLOXSSR���

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6 �5HVSRQVDELOLWÇ�_ $OWUH�DWWLYLWÇ�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR HXURSHR $63(&7 �$GRSWLQJ 6WDQGDUGV DQG 6SHFLıFDWLRQV IRU (GXFDWLRQDO &RQWHQW � %HVW
3UDFWLFH�1HWZRUNV�IRU�(GXFDWLRQDO�&RQWHQW��

ż SURJHWWR�HXURSHR�H41HW��4XDOLW\�1HWZRUN�IRU�D�(XURSHDQ /HDUQLQJ�5HVRXUFH�([FKDQJH��
ż SURJHWWR�HXURSHR�/,1.('��/HYHUDJLQJ�,QQRYDWLRQ�IRU D�1HWZRUN�RI�.QRZOHGJH�RQ�(GXFDWLRQ��

QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��
ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH��
ż ����'LJLW�

1HOOŖDPELWR GHO SURJHWWR ��� 'LJLW� KD HĳHWWXDWR XQR VWXGLR GL IDWWLELOLWÇ VXO PRGHOOR GL GRFXPHQWD]LRQH GHOOH SUDWLFKH
VFRODVWLFKH�OHJDWH�DL�����DQQL�GHOOŖ8QLWÇ�GŖ,WDOLD FRQIRUPH�DJOL�VWDQGDUG�LQ�XVR�SUHVVR�$16$6�

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�$63(&7� H41HW��/,1.('�H�*2/'�FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VXO�FRDFKLQJ�������
/D ULFHUFD DYHYD OŖRELHWWLYR GL WHRUL]]DUH XQ PRGHOOR GL DFFRPSDJQDPHQWR SURIHVVLRQDOH PRGXODUH� DSSOLFDELOH DL YDUL
FRQWHVWL�IRUPDWLYL�GDOOŖ$JHQ]LD�H�GL�GHıQLUH�LO�SURıOR SURIHVVLRQDOH�GHO�FRDFK�UHODWLYDPHQWH�DO�VXR�UXROR H�DOOH�VXH�IXQ]LRQL�
*UXSSR�GL�SURJHWWR��ULFHUFDWRUL�$16$6�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

'RFXPHQWDOLVWD FRQ�IXQ]LRQH�GL�VXSSRUWR�SHU�JOL�DVSHWWL GRFXPHQWDOL�GHL�VHJXHQWL�SURJHWWL�GHOOŖHQWH�
&ODVVL ����0RQGL 9LUWXDOL� 6FXROH LQ 5HWH�0DULQDQGR� (UUHTXDGUR� (&%� 321 � /LQJXD� /HWWHUDWXUD H &XOWXUD LQ XQD
'LPHQVLRQH (XURSHD �LQWHUYHQWR SHU L GRFHQWL GL ,WDOLDQR H LQWHUYHQWR SHU L GRFHQWL GL /LQJXH VWUDQLHUH�� 3RVHLGRQ
�$SSUHQGLPHQWL GL EDVH�� 321 � (GXFD]LRQH OLQJXLVWLFD H OHWWHUDULD LQ XQŖRWWLFD SOXULOLQJXH� 340 1D]LRQDOH� 321� 340�
0XVLFD ����� &LWWDGLQDQ]D H &RVWLWX]LRQH� &LWWDGLQDQ]D &RVWLWX]LRQH H 6LFXUH]]D� 2EEOLJR GL LVWUX]LRQH� 0LVXUH GL
DFFRPSDJQDPHQWR��,VWUX]LRQH�WHFQLFD�'HOLYHU\�8QLW�

(VSHUWR GL GRFXPHQWD]LRQH SHU LO *UXSSR QD]LRQDOH GL HVSHUWL QHO SURJHWWR 0XVLFD ���� ������ FRQ IXQ]LRQH GL
RULHQWDPHQWR�H�FRQVXOHQ]D�SHU�OD�UHDOL]]D]LRQH�GL XQ�VLVWHPD�GL�GRFXPHQWD]LRQH�VSHFLıFR�SHU�LO�SURJHWWR�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�$16$6��H[�,1',5(���ŗ$OHUWŘ�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



3UHVLGHQWH GHOOD &RPPLVVLRQH SHU OD YDOXWD]LRQH GHOOD PLJOLRUH RĳHUWD SHU OD SURJHWWD]LRQH H OŖLPSOHPHQWD]LRQH GHO
PRQLWRUDJJLR�UHODWLYR�DOOŖD]LRQH���GHO�3LDQR�GL�GLĳXVLRQH GHOOD�/DYDJQD�,QWHUDWWLYD�0XOWLPHGLDOH���/,0��������

0HPEUR GHOOD &RPPLVVLRQH SUHSRVWD DOOD YDOXWD]LRQH GHL FXUULFXOD YLWDH H DOO
HVSOHWDPHQWR GL HYHQWXDOL FROORTXL� GL FXL
DOOŖDYYLVR GL VHOH]LRQH � 'HFUHWR Q� �� GHO �� PDU]R ���� �SURFHGXUD FRPSDUDWLYD SHU WLWROLbıQDOL]]DWD DOO
LQGLYLGXD]LRQH GL
WXWRU SHU LO SURJHWWRb3LDQR GL IRUPD]LRQH SHU OR VYLOXSSR GHOOH FRPSHWHQ]H OLQJXLVWLFR�FRPXQLFDWLYH H
PHWRGRORJLFR�GLGDWWLFKH�LQ�OLQJXD�LQJOHVH�GHJOL�LQVHJQDQWL GL�VFXROD�SULPDULD��

0HPEUR GHOOD &RPPLVVLRQH SUHSRVWD DOOD YDOXWD]LRQH GHL FXUULFXOD YLWDH H DOO
HVSOHWDPHQWR GL HYHQWXDOL FROORTXL� GL FXL
DJOL DYYLVL GL VHOH]LRQH � 'HFUHWL Q� ���� Q����� Q���� GHO �� QRYHPEUH ���� �SURFHGXUD FRPSDUDWLYD SHU WLWROLbıQDOL]]DWD
DOO
LQGLYLGXD]LRQH GL HVSHUWL SHU LO SURJHWWRb321b/LQJXD� OHWWHUDWXUD H FXOWXUD LQ XQD GLPHQVLRQH HXURSHDb$�$� 6�6�
�����������

0HPEUR GHOOD &RPPLVVLRQH SUHSRVWD DOOD YDOXWD]LRQH GHL FXUULFXOD YLWDH H DOO
HVSOHWDPHQWR GL HYHQWXDOL FROORTXL� GL FXL
DOOŖDYYLVR GL VHOH]LRQH � 'HFUHWR Q� ��� GHO �� GLFHPEUH ���� �SURFHGXUD FRPSDUDWLYD SHU WLWROLbıQDOL]]DWD
DOO
LQGLYLGXD]LRQH GL HVSHUWL LGRQHL D SUHVWDUH FRQVXOHQ]D VSHFLDOLVWLFD SHU O
DWWXD]LRQH GHO SURJHWWRb321 0#7�$%(/b$�$�
6�6�������������

0HPEUR GHOOD &RPPLVVLRQH SUHSRVWD DOOD YDOXWD]LRQH GHL FXUULFROD YLWDH H DOO
HVSOHWDPHQWR GL HYHQWXDOL FROORTXL� GL FXL
DOOŖDYYLVR GL VHOH]LRQH � 'HFUHWR Q� ��� GHO � GLFHPEUH ���� � �SURFHGXUD FRPSDUDWLYD SHU WLWROLbıQDOL]]DWD
DOO
LQGLYLGXD]LRQH GL HVSHUWL QHOO
DPELWR GHOOH 7HFQRORJLH SHU OD 'LGDWWLFD� SHU L SURJHWWLb321 ','$7(&bFRUVR EDVH H FRUVR
DYDQ]DWRb�$�$��6�6�������������

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6 �5HVSRQVDELOLWÇ�_ $OWUH�DWWLYLWÇ�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR HXURSHR 0(/7 �0HWDGDWD (FRORJ\ IRU /HDUQLQJ DQG 7HDFKLQJ��
KWWS���LQIR�PHOW�SURMHFW�HX�ZZ�HQ�SXE�PHOWBSURMHFW�ZHOFRPH�KWP�

ż SURJHWWR HXURSHR $63(&7 �$GRSWLQJ 6WDQGDUGV DQG 6SHFLıFDWLRQV IRU (GXFDWLRQDO &RQWHQW � %HVW
3UDFWLFH�1HWZRUNV�IRU�(GXFDWLRQDO�&RQWHQW��

ż SURJHWWR�HXURSHR�H41HW��4XDOLW\�1HWZRUN�IRU�D�(XURSHDQ /HDUQLQJ�5HVRXUFH�([FKDQJH��
QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH��

1HOOŖDPELWR GHO SURJHWWR HXURSHR 0(/7� LO FXL RELHWWLYR HUD TXHOOR GL PLJOLRUDUH OŖDFFHVVLELOLWÇ� OD WURYDELOLWÇ H OD ULXVDELOLWÇ
GHOOH ULVRUVH GLGDWWLFKH GLJLWDOL LQ DPELWR HXURSHR� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� KD LQ SDUWLFRODUH
FRRUGLQDWR OŖDPSOLDPHQWR GHO 7KHVDXUXV PXOWLOLQJXH /5(� FRQWULEXLWR DOOD GHıQL]LRQH GHO 0HWDGDWD $SSOLFDWLRQ 3URıOH GHO
SURJHWWR H DOOD UHGD]LRQH GL GRFXPHQWD]LRQH DG XVR GHL GRFHQWL HG HVSHUWL� +D FXUDWR OD WUDGX]LRQH LQ LQJOHVH H
OŖLPSOHPHQWD]LRQH GL DOFXQL FDPSL GHL PHWDGDWD LWDOLDQL HG HĳHWWXDWR PDSSLQJ WUD L YDUL VFKHPL GL PHWDGDWD]LRQH GHOOH
ULVRUVH�

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�$63(&7� H41HW�H�*2/'��FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD VXO�.QRZOHGJH�0DQDJHPHQW �.0��SHU�OD�VFXROD�������������
/D ULFHUFD DYHYD OŖRELHWWLYR GL SURJHWWDUH H VSHULPHQWDUH XQ SURWRWLSR GL DPELHQWH GL JHVWLRQH GHOOD FRQRVFHQ]D FKH
IDYRULVVH OD FLUFROD]LRQH GHOOH SUDWLFKH GLGDWWLFKH� OD FRPXQLFD]LRQH SURIHVVLRQDOH H OD FRQGLYLVLRQH GHO PDWHULDOH GL ODYRUR
FKH�OD�VFXROD�SURGXFH�DOOŖLQWHUQR�GHOOŖLVWLWX]LRQH VWHVVD�
*UXSSR GL SURJHWWR� $16$6� 6FXROD &LWWÇ 3HVWDOR]]L� 6FXROD 'RQ 0LODQL GL *HQRYD� 6FXROD 6SHULPHQWDOH 5LQDVFLWD GL
0LODQR�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�$16$6��H[�,1',5(���ŗ$OHUWŘ�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6 �5HVSRQVDELOLWÇ�_ $OWUH�DWWLYLWÇ�

5HIHUHQWH�$16$6 SHU�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR�HXURSHR�0(/7��0HWDGDWD�(FRORJ\�IRU�/HDUQLQJ DQG�7HDFKLQJ��
ż SURJHWWR HXURSHR $63(&7 �$GRSWLQJ 6WDQGDUGV DQG 6SHFLıFDWLRQV IRU (GXFDWLRQDO &RQWHQW � %HVW

3UDFWLFH�1HWZRUNV�IRU�(GXFDWLRQDO�&RQWHQW��
Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH���

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHO�SURJHWWR�0(/7� $63(&7��*2/'��FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

0HPEUR�GHO JUXSSR�GL�ULFHUFD VXO�.QRZOHGJH�0DQDJHPHQW �.0��SHU�OD�VFXROD������������

3HU�OD�GHVFUL]LRQH�GHO�SURJHWWR�GL�ULFHUFD��FIU��GHVFUL]LRQH GL�FXL�VRSUD�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

5HIHUHQWH�$16$6 SHU�VHJXHQWL�SURJHWWL
ż SURJHWWR +DQGLWHFQR � 1XRYH WHFQRORJLH H GLVDELOLWÇ �GRFXPHQWD]LRQH LQ WHPD GL QXRYH WHFQRORJLH H

GLVDELOLWÇ�� KWWS���KDQGLWHFQR�LQGLUH�LW��
ż SURJHWWL %,%/ H 5,9, �GRFXPHQWD]LRQH ELEOLRJUDıFD�� KWWS���ZZZ�LQGLUH�LW�ELEO�LQGH[�KWP�

KWWS���ZZZ�LQGLUH�LW�ULYL��
ż SURJHWWR�$OWHUQDQ]D�VFXROD�ODYRUR��GRFXPHQWD]LRQH SURJHWWL�GL�DOWHUQDQ]D�VFXROD�ODYRUR��
ż SURJHWWR ,QGLFD]LRQL QD]LRQDOL SHU LO FXUULFROR �SURJHWWD]LRQH GHOOD EDQFD GDWL SHU OD UDFFROWD GHOOH EXRQH

SUDWLFKH�UHODWLYH��

1HOOŖDPELWR GHO SURJHWWR +DQGLWHFQR � 1XRYH 7HFQRORJLH H 'LVDELOLWÇ� KD FXUDWR OD SURJHWWD]LRQH GHOOD ULFHUFD WUD EDQFKH
GDWL GLYHUVH H GL VRJJHWWL GLYHUVL� DO ıQH GL FRQVHQWLUH XQD ULFHUFD WUDVYHUVDOH VX SLĚ IRQWL FRQ XQD VWHVVD TXHU\� +D
SURJHWWDWR XQŖDSSOLFD]LRQH GHO ZHE VHPDQWLFR� JUD]LH DOOŖXVR GHO WKHVDXUXV /5( H GHOOH VXD VWUXWWXUD VHPDQWLFD� SHU OD
ULFHUFD LQ OLQJXDJJLR QDWXUDOH DOOŖLQWHUQR GHO VLWR� +D FXUDWR OD VHOH]LRQH GHOOD GRFXPHQWD]LRQH GHOOH EXRQH SUDWLFKH GHOOH
VFXROH� VYLOXSSDWR H ULFHUFDWR VWUDWHJLH HĴFDFL GL GRFXPHQWD]LRQH PXOWLPHGLDOH H IDWWR SDUWH GHOOD UHGD]LRQH GHO SURJHWWR�
+D LQROWUH FXUDWR OŖLQGLFL]]D]LRQH GHOOH ULVRUVH QHOOH YDULH EDQFKH GDWL D GLVSRVL]LRQH H OD PDSSDWXUD YHUVR VFKHPL GL
FODVVLıFD]LRQH�GLYHUVL�SUHVHQWL�QHOOH�EDQFKH�GDWL HVWHUQH�

3HU L SURJHWWL %,%/ H 5,9, KD FROODERUDWR DOOD SURJHWWD]LRQH GL VHUYL]L GL UHIHUHQFH SHUVRQDOL]]DWL H VX ULFKLHVWD GD SDUWH
GHOOŖXWHQWH�H�DOOD�UHGD]LRQH�GL�ELEOLRJUDıH�WHPDWLFKH GL�LQWHUHVVH�SHU�OŖ,VWLWXWR�HG�L�VXRL�XWHQWL�

3HU LO SURJHWWR $OWHUQDQ]D 6FXROD�ODYRUR KD FRQWULEXLWR DOOD SURJHWWD]LRQH GL XQ VLVWHPD GL GRFXPHQWD]LRQH GHOOH
HVSHULHQ]H�GHOOH�VFXROH�LQ�PDWHULD�GL�DOWHUQDQ]D�

1HOOŖDPELWR GHO SURJHWWR ,QGLFD]LRQL SHU LO FXUULFROR� KD FRQWULEXLWR DOOD SURJHWWD]LRQH GHOOD EDQFD GDWL GHOOH HVSHULHQ]H
GHOOH�VFXROH��RĳUHQGR�LQGLFD]LRQL�GRFXPHQWDULH�FLUFD JOL�DVSHWWL�GHOOŖLQIRUPDWLRQ�UHWULHYDO�H�GHOOŖLQWHUIDFFLD GL�ULFHUFD

0HPEUR�GHO�JUXSSR�GL�ODYRUR ,.2
,O JUXSSR GL ODYRUR DYHYD OŖRELHWWLYR GL SURJHWWDUH H LPSOHPHQWDUH XQD EDQFD GDWL LPPDJLQL�YLGHR�DXGLR SHU OŖDUFKLYLD]LRQH
GL�WDOL�RJJHWWL�UHDOL]]DWL�QHOOŖDPELWR�GHL�YDUL�SURJHWWL JHVWLWL�GHOOŖ(QWH�
*UXSSR�GL�ODYRUR��ULFHUFDWRUL�H�WHFQLFL�$16$6�

0HPEUR�GHO�&RPLWDWR�GL�UHGD]LRQH GHO�VLWR�+DQGLWHFQR �'HFUHWR�Q�����GHO�������������

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�$16$6��H[�,1',5(���ŗ$OHUWŘ�

0RGHUD]LRQH GHO IRUXP QHOOŖDPELWR GHO SHUFRUVR IRUPDWLYR ŕ'RFXPHQWD]LRQHŖ HURJDWR VXOOD SLDWWDIRUPD HOHDUQLQJ )25 GL
$16$6�H�LQGLUL]]DWR�D�WXWWL�L�GRFHQWL�GL�RJQL�RUGLQH H�JUDGR�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6 �5HVSRQVDELOLWÇ�_ $OWUH�DWWLYLWÇ�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR�HXURSHR�0(/7��0HWDGDWD�(FRORJ\�IRU�/HDUQLQJ DQG�7HDFKLQJ��
ż SURJHWWR�HXURSHR�(/(21(7��(XURSHDQ�/HDUQLQJ�2EMHFWV 1HWZRUN�� KWWS���ZZZ�HOHRQHW�RUJ��
ż LPSOHPHQWD]LRQH GHO WKHVDXUXV (7% �R /5(� LQ QXRYH YHUVLRQL OLQJXLVWLFKH H VYLOXSSR GHOOD YHUVLRQH

LWDOLDQD�
Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH��
ż SURJHWWR�GL�ULFHUFD�35,08/(�

1HOOŖDPELWR GHO SURJHWWR HXURSHR (/(21(7� LO FXL RELHWWLYR HUD OD SURPR]LRQH GHO '2, �'LJLWDO 2EMHFW ,GHQWLıHU� H GHOOD
PHWDGDWD]LRQH SHU OH ULVRUVH HGXFDWLYH GLJLWDOL� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO SURJHWWR� KD FRQWULEXLWR DOOR
VYLOXSSR GHOOŖ$SSOLFDWLRQ 3URıOH SURSRVWR GDO SURJHWWR DOOŖXWHQ]D SRWHQ]LDOH �HGLWRUL� UHSRVLWRU\ RZQHU� XQLYHUVLWÇ� H DOOD
FRVWUX]LRQH H VRPPLQLVWUD]LRQH GL VWUXPHQWL GL ULOHYD]LRQH SHU OŖDQDOLVL GHL WUHQG GHO PHUFDWR H GHOOH SROLWLFKH HGLWRULDOL
UHODWLYDPHQWH DL FRQWHQXWL GLGDWWLFL GLJLWDOL H GHOOŖDWWHJJLDPHQWR GHOOH /HDUQLQJ &RPPXQLWLHV QHL FRQIURQWL GHL /HDUQLQJ
2EMHFW�

1HOOŖDPELWR GHO SURJHWWR *2/'� ROWUH D TXDQWR GHVFULWWR VRSUD� KD DQFKH FXUDWR OD SURJHWWD]LRQH H SXEEOLFD]LRQH GHOOD
QXRYD�VH]LRQH�GHO�VLWR�ŗ*2/'�OLQJXH�PLQRULWDULHŘ� LQ�FROODERUD]LRQH�FRQ�LO�&RQVRU]LR�,QWHUXQLYHUVLWDULR GHO�)ULXOL�

3HU OŖDWWLYLWÇ VYROWD DOOŖLQWHUQR GHL SURJHWWL 0(/7� +DQGLWHFQR� %,%/ H 5,9,� $OWHUQDQ]D 6FXROD�ODYRUR� FIU� GHVFUL]LRQH GL FXL
VRSUD�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD SURJHWWR�35,08/(������������
,O SURJHWWR GL ULFHUFD 35,08/( �35RFHVVL ,QQRYDWLYL 08/WLPHGLDOL (GXFDWLYL� DYHYD OR VFRSR GL VYLOXSSDUH H WHVWDUH� DQFKH
LQ FROODERUD]LRQH FRQ DOFXQH VFXROH VHOH]LRQDWH� QXRYL PRGHOOL GL UDSSUHVHQWD]LRQH GHO VDSHUH LQ UHOD]LRQH DOOH
FRQRVFHQ]H H DOOH FRPSHWHQ]H PDWXUDWH QHOOŖDPELWR GL SUDWLFKH GLGDWWLFKH LQQRYDWLYH� DO ıQH GL FRQWDPLQDUH OD ULXVDELOLWÇ
GL�SURGRWWL�H�ULVXOWDWL�WUD�XQD�VFXROD�H�OŖDOWUD�
*UXSSR GL SURJHWWR� ,1',5(� ,55( /D]LR� ,55( %DVLOLFDWD� ,55( &DODEULD� ,55( (PLOLD 5RPDJQD� ,55( /RPEDUGLD� ,55(
3XJOLD��,55(�6LFLOLD��,55(�8PEULD��,55(�9DOOH�GŖ$RVWD� ,55(�3LHPRQWH��,55(�9HQHWR�

0HPEUR GHO JUXSSR GL ULFHUFD /DYDJQD ,QWHUDWWLYD 0XOWLPHGLDOH �/,0�� *UXSSR �� 1HOOŖDPELWR GL XQD ULFHUFD SLĚ DPSLD
VXOOŖXVR GHOOD /,0 QHOOD VFXROD� LO JUXSSR DYHYD OŖRELHWWLYR GL DQDOL]]DUH OD GRFXPHQWD]LRQH GHOOH HVSHULHQ]H VLJQLıFDWLYH
VLD LQ FRQWHVWR QD]LRQDOH FKH LQWHUQD]LRQDOH� 3DUWH GHO UHSRUW GL ULFHUFD Û SRL FRQĲXLWD LQ XQD PRQRJUDıD VXOOŖXVR GHOOD /,0
LQ�FODVVH��SXEEOLFDWD�GD�*LXQWL�6FXROD��FXUDWD�GD *��%LRQGL�

0HPEUR�GHO JUXSSR�GL�ULFHUFD VXO�.QRZOHGJH�0DQDJHPHQW �.0��SHU�OD�VFXROD������������
3HU�OD�GHVFUL]LRQH�GHO�SURJHWWR�GL�ULFHUFD��FIU��GHVFUL]LRQH GL�FXL�VRSUD�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL
ż SURJHWWR +DQGLWHFQR� 1XRYH WHFQRORJLH H GLVDELOLWÇ �GRFXPHQWD]LRQH LQ WHPD GL QXRYH WHFQRORJLH H

GLVDELOLWÇ�� KWWS���KDQGLWHFQR�LQGLUH�LW��
ż SURJHWWL�%,%/�H�5,9,��GRFXPHQWD]LRQH�ELEOLRJUDıFD��
ż SURJHWWR�$OWHUQDQ]D�VFXROD�ODYRUR��GRFXPHQWD]LRQL SURJHWWL�GL�DOWHUQDQ]D�VFXROD�ODYRUR��

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�$16$6��H[�,1',5(���ŗ$OHUWŘ�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�$16$6 �5HVSRQVDELOLWÇ�_ $OWUH�DWWLYLWÇ�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��
ż SURJHWWR�HXURSHR�0(/7��0HWDGDWD�(FRORJ\�IRU�/HDUQLQJ DQG�7UDLQLQJ��
ż SURJHWWR�HXURSHR�(/(21(7��(XURSHDQ�/HDUQLQJ�2EMHFWV 1HWZRUN��
ż LPSOHPHQWD]LRQH GHO WKHVDXUXV (7% �R /5(� LQ QXRYH YHUVLRQL OLQJXLVWLFKH H VYLOXSSR GHOOD YHUVLRQH

LWDOLDQD�
Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH� H�*2/'�OLQJXH�PLQRULWDULH�
ż SURJHWWR�*2/'7UDLQ�
ż SURJHWWR�GL�ULFHUFD�35,08/(�
ż SURJHWWR�GL�ULFHUFD�7�LVOHVVLD�

3HU OŖDWWLYLWÇ VYROWD DOOŖLQWHUQR GHL SURJHWWL 0(/7� (/(21(7� *2/'� +DQGLWHFQR� %,%/� 5,9,� $OWHUQDQ]D 6FXROD�/DYRUR� FIU�
GHVFUL]LRQH�GL�FXL�VRSUD�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD SURJHWWR�35,08/(������������
3HU�OD�GHVFUL]LRQH�GHO�SURJHWWR�GL�ULFHUFD��FIU��GHVFUL]LRQH GL�FXL�VRSUD�

0HPEUR�GHO�JUXSSR�GL�ULFHUFD 7�LVOHVVLD������������
7�LVOHVVLD Û XQ SURJHWWR GL ULFHUFD H VSHULPHQWD]LRQH GHOOŖXVR GL XQ QXRYR PHGLXP� OD 79 GLJLWDOH LQWHUDWWLYD� SHU LO
WUDWWDPHQWR GHOOD GLVOHVVLD H LO PLJOLRUDPHQWR GHOOH FDSDFLWÇ GL OHWWR�VFULWWXUD QHL EDPELQL GHOOD SULPD FODVVH GHOOD VFXROD
SULPDULD�
*UXSSR GL SURJHWWR� ,1',5(� )RQGD]LRQH )8%� 8QLYHUVLWÇ GL )LUHQ]H� /DERUDWRULR GL VWUDWHJLD GHOOD FRPXQLFD]LRQH�
&,1(&$��&5H60��8QLYHUVLWÇ�GL�8UELQR�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR $16$6 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

5HIHUHQWH�$16$6 SHU�L�VHJXHQWL�SURJHWWL
ż SURJHWWR +DQGLWHFQR� 1XRYH WHFQRORJLH H GLVDELOLWÇ �GRFXPHQWD]LRQH LQ WHPD GL QXRYH WHFQRORJLH H

GLVDELOLWÇ��
ż SURJHWWL�%,%/�H�5,9,��GRFXPHQWD]LRQH�ELEOLRJUDıFD��
ż SURJHWWR�$OWHUQDQ]D�VFXROD�ODYRUR��GRFXPHQWD]LRQL SURJHWWL�GL�DOWHUQDQ]D�VFXROD�ODYRUR��

0HPEUR�GHO�JUXSSR�GL�ODYRUR SURJHWWR�*2/'7UDLQ������������
,O SURJHWWR *2/'7UDLQ DYHYD OŖRELHWWLYR GL SRUWDUH DYDQWL XQD VSHULPHQWD]LRQH GL WUDVIHULPHQWR GHOOD EXRQH SUDWLFKH WUD
VFXROH� FRQ OŖDGR]LRQH GL XQD EXRQD SUDWLFD GD SDUWH GL XQD VFXROD DGRWWLYD H WXWRUDJJLR GD SDUWH GHOOD VFXROD DXWULFH
GHOOD�EXRQD�SUDWLFD��D�VXSSRUWR�GHOOD�VFXROD�DGRWWLYD�
*UXSSR�GL�SURJHWWR��,1',5(� )RQGD]LRQH�SHU�OD�6FXROD GHOOD�&RPSDJQLD�GL�6DQ�3DROR� *UXSSR�&/$6�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�,1',5(��ŗ$OHUWŘ�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH�,1',5( SHU�L�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR�HXURSHR�(/(21(7��(XURSHDQ�/HDUQLQJ�2EMHFWV 1HWZRUN��
ż LPSOHPHQWD]LRQH GHO WKHVDXUXV (7% �R /5(� LQ QXRYH YHUVLRQL OLQJXLVWLFKH H VYLOXSSR GHOOD YHUVLRQH

LWDOLDQD�
Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��

ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH� H�*2/'�OLQJXH�PLQRULWDULH�

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�(/(21(7 H�*2/'��FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

$WWLYLWÇ�LVWLWX]LRQDOH �5HVSRQVDELOLWÇ�_�3DUWHFLSD]LRQH D�&RPPLVVLRQL�&RPLWDWL�3URJHWWL�,VWLWX]LRQDOL�

0HPEUR�GHO�JUXSSR�GL�ODYRUR ,17(5)$&&(������������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



,O 3URJHWWR ,17(5)$&&( VL SURSRQHYD GL ULSURJHWWDUH OH LQWHUIDFFH GL ULFHUFD UHODWLYH DOOH EDQFKH GDWL GL ,1',5( DWWUDYHUVR
DQDOLVL FRPSDUDWLYH� VWXGL GL FDVR� DWWLYLWÇ GL ULFHUFD VXOOD OHWWHUDWXUD LQ WHPD� /
DWWHQ]LRQH YHQLYD SRVWD VXL VHJXHQWL
DVSHWWL� DFFHVVLELOLWÇ H DPLFKHYROH]]D GHOO
DPELHQWH GL ULFHUFD� SURıOL GL XWHQ]D� FDUDWWHULVWLFKH H ELVRJQL� YDULDELOL FRJQLWLYH
H�PRWLYD]LRQDOL�QHOO
XWLOL]]R�GHOOH�EDQFKH�GDWL�H GHOOH�UHODWLYH�PDVFKHUH�GL�ULFHUFD�
*UXSSR�GL�SURJHWWR��ULFHUFDWRUL�,1',5(�

0HPEUR�GHO�JUXSSR�GL�ODYRUR .QRZOHGJH�0DQDJHPHQW�� .0�������
,O JUXSSR DYHYD OR VFRSR GL SURJHWWDUH XQ VLVWHPD GL .0 SHU OD JHVWLRQH XQLWDULD GL /HDUQLQJ 2EMHFW� EHVW SUDFWLFH�
SURGRWWL GL FRPXQLWÇ GL SUDWLFD H ULVRUVH GLJLWDOL SHU OD GLGDWWLFD� VYLOXSSDUH XQ VLVWHPD GL LQGLFL]]D]LRQH GHJOL RJJHWWL
GLJLWDOL��SURJHWWDUH�L�ĲXVVL�GL�LQSXW��GL�YDOLGD]LRQH H�GL�RXWSXW�GHO�VLVWHPD�GL�.0�
*UXSSR�GL�SURJHWWR��ULFHUFDWRUL�,1',5(�

0HPEUR�GHO�JUXSSR�GL�ODYRUR SURJHWWR�*2/'7UDLQ������������
3HU�OD�GHVFUL]LRQH�GHOOH�DWWLYLWÇ�GHO�JUXSSR�GL�ODYRUR� FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�,1',5(��ŗ$OHUWŘ�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH�,1',5( SHU�L�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��

ż SURJHWWR HXURSHR &(/(%5$7( �&RQWH[W H/HDUQLQJ ZLWK %URDGEDQG 7HFKQRORJLHV��
KWWS���FHOHEUDWH�HXQ�RUJ�HXQ�RUJ��HXQ�HQ�LQGH[BFHOHEUDWH�FIP�

ż SURJHWWR HXURSHR 3(5,1( �GRFXPHQWD]LRQH VLWL SHU OD ULFHUFD HGXFDWLYD��
KWWS���ZZZ�OHHGV�DF�XN�HGXFRO�GRFXPHQWV��������SGI�
KWWSV���ZZZ�GLSI�GH�HQ�UHVHDUFK�SURMHFWV�DUFKLYH�SHULQH

Ɣ QD]LRQDOL��FRQ�UHODWLYH�WUDVIHUWH��
ż SURJHWWR�*2/'��GRFXPHQWD]LRQH�HVSHULHQ]H�GLGDWWLFKH��

1HOOŖDPELWR GHO SURJHWWR HXURSHR &(/(%5$7(� LO FXL RELHWWLYR HUD IDUH ULFHUFD VXOOŖLQWHUD ıOLHUD GHL FRQWHQXWL GLGDWWLFL
GLJLWDOL �SURGX]LRQH� FRPPHUFLDOL]]D]LRQH� DUFKLYLD]LRQH� PHWDGDWD]LRQH HFF��� ROWUH DOOD FROODERUD]LRQH D WXWWH OH D]LRQL GHO
SURJHWWR� KD LQ SDUWLFRODUH ODYRUDWR VXOOD GHıQL]LRQH GHOOŖ$SSOLFDWLRQ 3URıOH GHL 0HWDGDWD� VXOOR VYLOXSSR GHO WKHVDXUXV
PXOWLOLQJXH�/5(�H�VXOOD�IDVH�GL�WHVW�FRQ�JOL�XWHQWL �GRFHQWL��GLULJHQWL�HFF���

1HOOŖDPELWR GHO SURJHWWR HXURSHR 3(5,1(� LO FXL RELHWWLYR HUD TXHOOR GL FUHDUH XQ SXQWR GL DFFHVVR XQLYRFR DOOH
LQIRUPD]LRQL SHU L ULFHUFDWRUL GL VFLHQ]H GHOOŖHGXFD]LRQH LQ (XURSD� KD FXUDWR OD SURGX]LRQH GL VFKHGH FDWDORJUDıFKH LQ
LWDOLDQR H LQ LQJOHVH� UHSRUW VXOOH DWWLYLWÇ GHOOŖ(QWH� VWUXPHQWL GL ULOHYD]LRQH H PRQLWRUDJJLR VXL ELVRJQL LQIRUPDWLYL GHOOŖXWHQ]D
GL�ULIHULPHQWR�

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHO�SURJHWWR�*2/'� FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

0HPEUR�GHO�JUXSSR�GL�ODYRUR ,17(5)$&&(������������
3HU�OD�GHVFUL]LRQH�GHOOH�DWWLYLWÇ�GHO�JUXSSR�GL�ODYRUR� FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

$WWLYLWÇ�UHGD]LRQDOH QHOO
DPELWR�GHOOD�1HZVOHWWHU GL�,1',5(��ŗ$OHUWŘ�

$QQR�����

5LFHUFD�6FLHQWLıFD�SUHVVR�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

5HIHUHQWH�,1',5( SHU�L�VHJXHQWL�SURJHWWL�LQWHUQD]LRQDOL �FRQ�UHODWLYH�WUDVIHUWH�DOOŖHVWHUR��
Ɣ SURJHWWR�HXURSHR�&(/(%5$7(��&RQWH[W�H/HDUQLQJ�ZLWK %URDGEDQG�7HFKQRORJLHV��
Ɣ SURJHWWR�HXURSHR�3(5,1(��3HGDJRJLFDO�DQG�(GXFDWLRQDO 5HVHDUFK�,QIRUPDWLRQ�1HWZRUN�IRU�(XURSH��

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



Ɣ SURJHWWR�GL�DJJLRUQDPHQWR�GHO�7((��7KHVDXUXV�(XURSHR�GHOO
(GXFD]LRQH��PXOWLOLQJXH��
Ɣ LPSOHPHQWD]LRQH�GHO�WKHVDXUXV�(7%��R�/5(��LQ�QXRYH YHUVLRQL�OLQJXLVWLFKH�H�VYLOXSSR�GHOOD�YHUVLRQH�LWDOLDQD�

1HOOŖDPELWR GHO SURJHWWR 7((� SURJHWWR GL DJJLRUQDPHQWR GHO 7KHVDXUXV (XURSHR GHOOŖ(GXFD]LRQH� KD SURGRWWR XQ
GRFXPHQWR GL SURSRVWH GL QXRYL GHVFULWWRUL� 6FRSH 1RWHV �61�� QRQ�GHVFULWWRUL H PRGLıFKH GHOOD VWUXWWXUD GHO WKHVDXUXV�
SRL VRWWRSRVWR DO SDUHUH GHL UHIHUHQWL GHOOD &RPPLVVLRQH (XURSHD� VXOOD EDVH GHOOŖDQDOLVL GHL PDJJLRUL WKHVDXUL HXURSHL H
QD]LRQDOL�

3HU�OŖDWWLYLWÇ�VYROWD�DOOŖLQWHUQR�GHL�SURJHWWL�&(/(%5$7( H�3(5,1(��FIU��GHVFUL]LRQH�GL�FXL�VRSUD�

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR ,1',5( �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

0HPEUR�GHO�JUXSSR�GL�ODYRUR ŗ*UXSSR�GL�VYLOXSSR�GHO ZHE�FRQWHQWŘ
,O JUXSSR DYHYD OD ıQDOLWÇ GL ULSURJHWWDUH LO QXRYR VLWR ,1',5( DOOD OXFH GHL VHPSUH PDJJLRUL VHUYL]L RĳHUWL DO PRQGR GHOOD
VFXROD H GHO FRQVHJXHQWH WUDĴFR XWHQWL� ,O QXRYR VLWR ,1',5( DYUHEEH DYXWR DQFKH XQD :HE]LQH QHOOŖDPELWR GHOOD TXDOH
XQD�UHGD]LRQH�DYUHEEH�JDUDQWLWR�DJJLRUQDPHQWR�H�LQIRUPD]LRQL VXL�SURJHWWL�SURGRWWL�GHOOŖ(QWH�
*UXSSR�GL�SURJHWWR��ULFHUFDWRUL�,1',5(�

$WWLYLWÇ UHGD]LRQDOH QHOO
DPELWR GHOOD UHGD]LRQH GHOOD :HE]LQH ŗ,5� ,QQRYD]LRQH H 5LFHUFDŘ H GHOOD 1HZVOHWWHU ŗ$OHUWŘ GL
,1',5(�

$11,����������

5LFHUFD�6FLHQWLıFD�SUHVVR�%'3�,1',5( �5HVSRQVDELOLWÇ _�$OWUH�DWWLYLWÇ�

&ROODERUD]LRQH DO VHJXHQWH SURJHWWR LQWHUQD]LRQDOH SURJHWWR HXURSHR (7% �(XURSHDQ 7UHDVXU\ %URZVHU��
KWWS���HWE�HXQ�RUJ�HWE�LQGH[�KWPO �FRQ�UHODWLYH�WUDVIHUWH DOOŖHVWHUR��
1HOOŖDPELWR GHO SURJHWWR HXURSHR (7%� KD FROODERUDWR DOOD FRVWUX]LRQH GHO WKHVDXUXV PXOWLOLQJXH (7%� HĳHWWXDQGR DQDOLVL
VHPDQWLFKH H VWDWLVWLFKH LQHUHQWL DOOD WHUPLQRORJLD HGXFDWLYD PXOWLOLQJXH� FRQWUROOL JHUDUFKLFL H LQSXW GHO WKHVDXUXV� +D
HĳHWWXDWR PDSSLQJ GD H YHUVR LO WKHVDXUXV (7% FRQ DOWUL VWUXPHQWL GL LQGLFL]]D]LRQH LQWHUQD]LRQDOL �WKHVDXUXV IUDQFHVH
0RWELV� 7((� /*,� (5,&� HFF�� H QD]LRQDOL H FRQWULEXLWR DOOH VSHFLıFKH GL IXQ]LRQDPHQWR GHO VRIWZDUH GL JHVWLRQH GHO
WKHVDXUXV��SRL�UHDOL]]DWR�VXOOD�EDVH�GHOOH�LQGLFD]LRQL WHFQLFKH�IRUQLWH�

$QQR�����

$WWLYLWÇ LVWLWX]LRQDOH SUHVVR %'3 �5HVSRQVDELOLWÇ _ 3DUWHFLSD]LRQH D &RPPLVVLRQL�&RPLWDWL�3URJHWWL
,VWLWX]LRQDOL�

&ROODERUD]LRQH DL�VHJXHQWL�SURJHWWL
Ɣ LQWHUQD]LRQDOL�

ż SURJHWWR�HXURSHR�62&5$7(6��PRELOLWÇ�LQWHUQD]LRQDOH�
Ɣ QD]LRQDOL�

ż SURJHWWR�0RQLWRUDJJLR�GHOO
DXWRQRPLD�VFRODVWLFD�

1HOOŖDPELWR GHO SURJHWWR HXURSHR 6RFUDWHV� KD HĳHWWXDWR OŖLQSXW GL GDWL UHODWLYL D GRPDQGH H SURJHWWL GHO SURJUDPPD
6RFUDWHV�H�IRUQLWR�XQ�VHUYL]LR�GL�SULPD�DVVLVWHQ]D DOOŖXWHQ]D�LQWHUHVVDWD�

1HOOŖDPELWR GHO SURJHWWR 0RQLWRUDJJLR GHOO
DXWRQRPLD VFRODVWLFD KD HĳHWWXDWR OŖDQDOLVL GHL SURJHWWL GHOOH VFXROH GRSR
OŖLVWLWX]LRQH GHOOD QRUPDWLYD VXOOŖDXWRQRPLD VFRODVWLFD �DOOŖHSRFD LO ��� GHO FXUULFROR VFRODVWLFR�� UHVWLWXHQGR VWDWLVWLFKH H
YLVXDOL]]D]LRQH�GDWL�

&RQVDSHYROH GHOOH VDQ]LRQL SHQDOL� QHO FDVR GL GLFKLDUD]LRQL PHQGDFL� GL IRUPD]LRQH R XVR GL DWWL IDOVL� ULFKLDPDWH GDOOŖDUW� ��� ��
H �� GHO '�3�5� ���������� Q���� LQ PDWHULD GL 'RFXPHQWD]LRQH $PPLQLVWUDWLYD� GLFKLDUD FKH TXDQWR ULSRUWDWR QHO SUHVHQWH
&XUULFXOXP�9LWDH��FRPSUHQVLYR�GHOOH $SSHQGLFL��� �� � H � FKH�QH�VRQR�SDUWH�LQWHJUDQWH��FRUULVSRQGH�D YHULWÇ�

)LUHQ]H��Oë ����������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



6LOYLD�3DQ]DYROWD

'RFXPHQWR ıUPDWR GLJLWDOPHQWH DL VHQVL GHO 7�8�
�������� H GHO '�/JV ������� H ULVSHWWLYH QRUPH
FROOHJDWH� LO TXDOH VRVWLWXLVFH LO GRFXPHQWR
FDUWDFHR�H�OD�ıUPD�DXWRJUDID�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$SSHQGLFH��

,QWHUYHQWL�5HOD]LRQL�LQ�VHPLQDUL��FRQYHJQL��ZRUNVKRS� FRUVL�GL
IRUPD]LRQH��7HU]D�PLVVLRQH�

$QQR�����
�� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ/H QHXURVFLHQ]H DO VHUYL]LR GHOOD SURJHWWD]LRQH GLGDWWLFDŘ� ZHELQDU GHOOH VFXROH

3ROR�GHOOD�6DUGHJQD��GHGLFDWR�DOOŖLGHD�ŗ$SSUHQGLPHQWR LQWHUYDOODWRŘ������������
�� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ5LSHQVDUH L FXUULFXOD� DO GL OÇ GHOOH QR]LRQL SHU IDYRULUH OD IRUPD]LRQH GHJOL

VWXGHQWL�LQ�TXDQWR�SHUVRQHŘ��ZHELQDU�D�FXUD�GL�:H:RUOG� ����������
�� 3$1=$92/7$ 6�� FR�PRGHUD]LRQH GHO ZHELQDU ŗ3UDWLFKH GL FRQVDSHYROH]]D QHOOD VFXRODŘ� QHO FLFOR GL ZHELQDU

ŗ)RUPDUVL�H�FRQIURQWDUVL�FRQ�OH�$YDQJXDUGLH�(GXFDWLYHŘ� ����������
�� 3$1=$92/7$ 6�� UHOD]LRQH QHOOŖDPELWR GHO ZHELQDU RUJDQL]]DWR GD &DPSXV 6WRUH VXOOR VSD]LR GL DSSUHQGLPHQWR ����

��������
�� 3DQ]DYROWD 6�� UHOD]LRQH GDO WLWROR ŗ,QQRYDWLRQ LV VRPHWKLQJ WR EH VKDUHGŘ� QHOOŖDPELWR GHOO
LQFRQWUR ıQDOH GHO

3URJHWWR .$� ŗ(�9�( ş (YDOXDWLRQ� YDOXHV� HQKDQFHPHQWŘ &RGLFH SURJHWWR� �������,7���.$����������B��
���������

�� 526$ $�� 025, 6�� 3$1=$92/7$ 6�� 0RUL 6�� UHOD]LRQH GDO WLWROR ŗ1HXURVFLHQFH IRU HQKDQFLQJ HGXFDWLRQDO FRQWLQXLW\Ř�
5HVHDUFK RQ (GXFDWLRQDO 1HXURVFLHQFHV �5(1� � 6FKRRO� 6SRUWV DQG 6RFLHW\� �VW ,QWHUQDWLRQDO &RQIHUHQFH�
5RPH��9LUWXDOH����������������

�� 3$1=$92/7$ 6�� ŗ2OWUH OH GLVFLSOLQHŘ� UHOD]LRQH QHOOŖDPELWR GHO VHPLQDULR ŗ,O WHPSR� L WHPSL GHOOD VFXRODŘ� )LHUD
'LGDFWD������������

�� 3$1=$92/7$ 6�� PRGHUD]LRQH GHO VHPLQDULR ŗ0UV 6SHOOLQJ H L )XPEOHV� *OL HUURUL FKH GLYHUWRQR H LQVHJQDQRŘ� )LHUD
'LGDFWD������������

�� 3$1=$92/7$ 6�� ŗ*OL DPLFL ULWURYDWLŘ� UHOD]LRQH QHOOŖDPELWR GHO VHPLQDULR ŗ2OWUH OH GLVFLSOLQH� 3URPXRYHUH OD GLGDWWLFD
LQWHUGLVFLSOLQDUH�DWWUDYHUVR�OR�VIRQGR�QDUUDWLYRŘ� )LHUD�'LGDFWD������������

��� 3$1=$92/7$ 6�� PRGHUD]LRQH GHO VHPLQDULR ŗ0/79 SHU OD FRVWUX]LRQH GL XQD WKLQNLQJ FODVVURRPŘ� )LHUD 'LGDFWD�
����������

��� 3$1=$92/7$ 6�� UHOD]LRQH QHOOŖDPELWR GHO VHPLQDULR ŗ,O 'HEDWH SHU SURPXRYHUH OH FRPSHWHQ]H FKLDYHŘ� )LHUD
'LGDFWD������������

��� 3$1=$92/7$ 6���PRGHUD]LRQH�GHO�VHPLQDULR�ŗ,&7�H�0HWRGRORJLH GLGDWWLFKHŘ��)LHUD�'LGDFWD������������
��� 3$1=$92/7$ 6�� FR�FRQGX]LRQH ZRUNVKRS LPPHUVLYR ŗ$YYLFLQDPHQWR DOOD PHWRGRORJLD GHO 'HEDWH SHU L GRFHQWLŘ�

)LHUD�'LGDFWD������������
��� 3$1=$92/7$ 6�� ŗ/D GRFXPHQWD]LRQH SHU UHQGHUH OŖDSSUHQGLPHQWR YLVLELOHŘ� UHOD]LRQH QHOOŖDPELWR GHO 6HPLQDULR

ŗ2OWUH�OH�ULVRUVH��XQ
LGHD�GL�VFXROD��/$�%,%/,27(&$ '(//
,1129$=,21(�',�,1',5(Ř��)LHUD�'LGDFWD������������
��� 3$1=$92/7$ 6� ŗ:HOOEHLQJ DQG /HDUQLQJ (QYLURQPHQWVŘ� /H]LRQH QHOOŖDPELWR GHO 0DVWHU 3RVWJUDGXDWH &RXUVH

1$$'� ŗ1HXURVFLHQFH $SSOLHG WR $UFKLWHFWXUDO 'HVLJQŘ� 8QLYHUVLWÇ ,XDY GL 9HQH]LD� 32/,�GHVLJQ E\ 3ROLWHFQLFR GL
0LODQR�����������

$QQR�����
��� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ,QWHUQDWLRQDO &RYLG�� ,PSDFW RQ 3DUHQWDO (QJDJHPHQW 6WXG\ ����Ř� (XQ

URXQGWDEOH�����������
��� 3$1=$92/7$ 6� HW DO�� ŗ0DNLQJ OHDUQLQJ DQG WKLQNLQJ YLVLEOH �0/79�Ř� ��������� H ����������� .H\QRWH QHOOŖDPELWR

GHO�FRUVR�GL�IRUPD]LRQH�GLUHWWR�D�GRFHQWL�QHOOŖDPELWR GHO�316'��D]LRQH����
��� 3$1=$92/7$ 6� ŗ/DYRUDUH LQ JUXSSR� GLQDPLFKH� FULWLFLWÇ� VWUDWHJLH GL JHVWLRQH GHO FRQĲLWWRŘ� OH]LRQH VYROWD LQ GDWD

��������� :HELQDU GL IRUPD]LRQH QHOOŖDPELWR GHOOŖLQL]LDWLYD GL IRUPD]LRQH GHOOD &RQIHUHQ]D SHUPDQHQWH GHL
'LUHWWRUL�*HQHUDOL�GHJOL�(QWL�3XEEOLFL�GL�5LFHUFD ,WDOLDQL��&2�',�*�(�5��

��� 3$1=$92/7$ 6�� ŗ0DNLQJ OHDUQLQJ DQG WKLQNLQJ YLVLEOH �0/79�Ř� ����������� :RUNVKRS IRUPDWLYR QHOOŖDPELWR GHO
SHUFRUVR IRUPDWLYR RQOLQH ŗ6PDUW OHDUQLQJ SHU XQ DSSUHQGLPHQWR DWWLYR LQ PRGDOLWÇ EOHQGHGŘ RUJDQL]]DWR
GDOO
,VWLWXWR�6DYRLD�%HQLQFDVD�GL�$QFRQD

��� 3$1=$92/7$ 6�� ŗ7HDO � 7HFKQRORJ\ HQKDQFHG DFWLYH OHDUQLQJŘ� ����������� :RUNVKRS IRUPDWLYR QHOOŖDPELWR GHO
SHUFRUVR IRUPDWLYR RQOLQH ŗ6PDUW OHDUQLQJ SHU XQ DSSUHQGLPHQWR DWWLYR LQ PRGDOLWÇ EOHQGHGŘ RUJDQL]]DWR
GDOO
,VWLWXWR�6DYRLD�%HQLQFDVD�GL�$QFRQD

��� 3$1=$92/7$ 6�� 026$ (�� UHOD]LRQH GDO WLWROR ŗ0DNLQJ OHDUQLQJ DQG WKLQNLQJ YLVLEOHŘ� QHOO
DPELWR GHO FRUVR GL
IRUPD]LRQH ŗ��� 316' 'LGDWWLFD LQQRYDWLYD LQ &ORXGŘ RUJDQL]]DWR GDOOŖ,VWLWXWR GL ,VWUX]LRQH 6XSHULRUH ŗ3HUWLQLŘ GL

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



/XFFD������������
��� 3$1=$92/7$ 6�� 675$33$7, '�� *$%$1(//, 0�� ŗ, JUXSSL GL ODYRUR � SURWRFROOL SHU FRQIURQWDUVL H GHFLGHUHŘ� �����������

:RUNVKRS IRUPDWLYR QHOOŖDPELWR GHO SHUFRUVR IRUPDWLYR RQOLQH ŗ6PDUW OHDUQLQJ SHU XQ DSSUHQGLPHQWR DWWLYR LQ
PRGDOLWÇ�EOHQGHGŘ�RUJDQL]]DWR�GDOO
,VWLWXWR�6DYRLD %HQLQFDVD�GL�$QFRQD

��� 3$1=$92/7$ 6�� 026$ (�� UHOD]LRQH GDO WLWROR ŗ/ŖLQQRYD]LRQH HGXFDWLYDŘ� SUHVVR 8QLYHUVLWÇ GL %RORJQD� 'LSDUWLPHQWR
GL 6FLHQ]H GHOOŖ(GXFD]LRQH *�0� %HUWLQ QHOOŖDPELWR GHO FRUVR GL 3HGDJRJLD GHOOD GHYLDQ]D� &G/0 LQ
3URJHWWD]LRQH H JHVWLRQH GHOOŖLQWHUYHQWR HGXFDWLYR QHO GLVDJLR VRFLDOH� /H]LRQH LQ PRGDOLWÇ 'LGDWWLFD D 'LVWDQ]D
�LQFDULFR�D�WLWROR�JUDWXLWR�������������

��� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ/ŖLQQRYD]LRQH FUHDWLYDŘ� QHOOŖDPELWR GHO , VHPLQDULR IRUPDWLYR GHOOD UHWH ,GHD
�,QQRYD]LRQH�GLGDWWLFD�H�DPELHQWL�GL�DSSUHQGLPHQWR�� SUHVVR�,&�GL�&DYDOHVH������������

��� 3$1=$92/7$ 6�� ŗ/ŖLQQRYD]LRQH FUHDWLYDŘ� LQWHUYHQWR QHOOŖDPELWR GHL SHUFRUVL IRUPDWLYL VXOOH WHFQRORJLH GLJLWDOL�
$]LRQH�����316'��SUHVVR�OŖ,&�GL�&DGHR�H�3RQWHQXUH �3&�����������

$QQR�����
��� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ'LJ&RPS2UJ� LO IUDPHZRUN SHU OŖRUJDQL]]D]LRQH GLJLWDOPHQWH FRPSHWHQWHŘ�

6HPLQDULR 'LJ&RPS� XQ IUDPHZRUN HXURSHR SHU OH FRPSHWHQ]H GLJLWDOL� 6HOıH H 'LJ&RPS ��� >VHPLQDULR ULYROWR DL
'LULJHQWL�VFRODVWLFL�GHO�SULPR�H�GHO�VHFRQGR�FLFOR RUJDQL]]DWR�GD�,35$6(�7UHQWR@��5RYHUHWR�����������

��� 3$1=$92/7$ 6�� ŗ0DNLQJ OHDUQLQJ DQG WKLQNLQJ YLVLEOH� DQ DQDO\VLV RQ WKH XVH RI WKLQNLQJ URXWLQHVŘ� QHOOŖDPELWR GHOOD
&RQIHUHQ]D LQWHUQD]LRQDOH ,&(5, ����� ��WK DQQXDO ,QWHUQDWLRQDO &RQIHUHQFH RI (GXFDWLRQ� 5HVHDUFK DQG
,QQRYDWLRQ��6LYLJOLD������������� KWWSV���LDWHG�RUJ�LFHUL�

��� 3$1=$92/7$ 6�� UHOD]LRQL GDO WLWROR ŗ7($/ � WHFQRORJLH SHU OŖDSSUHQGLPHQWR DWWLYRŘ �:RUNVKRS� H ŗ,O 0RYLPHQWR
$YDQJXDUGLH (GXFDWLYH� TXDWWUR DQQL GL HVSHULHQ]D FRQ OH VFXROH LWDOLDQHŘ� VHPLQDULR QD]LRQDOH $YDQJXDUGLH
(GXFDWLYH��6HVWX��&$������������

��� 3$1=$92/7$ 6�� ŗ7($/ � WHFQRORJLH SHU OŖDSSUHQGLPHQWR DWWLYRŘ �:RUNVKRS�� 6HPLQDULR 1D]LRQDOH $YDQJXDUGLH
(GXFDWLYH��7RULQR���������������

��� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ7HDFKLQJ IRU XQGHUVWDQGLQJ� LPSDUDUH DG LPSDUDUHŘ� 3RPLJOLDQR GŖ$UFR�
6HPLQDULR�1D]LRQDOH�$YDQJXDUGLH�(GXFDWLYH������������

��� 3$1=$92/7$ 6�� ŗ,O 'HEDWHŘ� �ZRUNVKRS GL SUHVHQWD]LRQH GHOOŖLGHD 'HEDWH� LQ FROODERUD]LRQH FRQ 'DQLHOD 3DRQH�
QHOOŖDPELWR�GHO�VHPLQDULR�$OOŖDYDQJXDUGLD�FRQ�OŖLQQRYD]LRQH WHQXWRVL�D�3RPLJOLDQR�GŖ$UFR�LQ�GDWD������������

��� 3$1=$92/7$ 6�� ŗ7($/ � WHFQRORJLH SHU OŖDSSUHQGLPHQWR DWWLYRŘ �ZRUNVKRS GL SUHVHQWD]LRQH GHOOŖLGHD 7($/ LQ
FROODERUD]LRQH FRQ GRFHQWL GHOOH VFXROH� QHOOŖDPELWR GHL � VHPLQDUL $OOŖDYDQJXDUGLD FRQ OŖLQQRYD]LRQH WHQXWLVL D
6DOVRPDJJLRUH�7HUPH��6HQLJDOOLD�H�3RPLJOLDQR�GŖ$UFR LQ�GDWD����������������������H������������

��� 3$1=$92/7$ 6�� 026$ (��UHOD]LRQH GDO WLWROR ŗ/ŖLQQRYD]LRQH D VFXROD FRQ OH $YDQJXDUGLH HGXFDWLYHŘ� QHOOŖDPERWR
GHOOD�0DVWHU�&ODVV�IXWXUD��VFXROD�GL�FXOWXUD�SROLWLFD� 7HUUDVLQL��3DOHUPR��������������

��� 3$1=$92/7$ 6�� ŗ/D VFXROD GL IURQWH DOOH VıGH GHOOŖLQQRYD]LRQH� $YDQJXDUGLH HGXFDWLYHŘ� 5HJJLR HPLOLD� ����������
&RQYHJQR�VX�$FWLYH�/HDUQLQJ�RUJDQL]]DWR�GD�/LFHR�(XURSHR ,(66

��� 3$1=$92/7$ 6�� UHOD]LRQH GDO WLWROR ŗ/D VFXROD GL IURQWH DOOH VıGH GHOOŖLQQRYD]LRQHŘ� ,QWHUQDWLRQDO /HDUQLQJ (YHQW�
RUJDQL]]DWR�GDOOŖ,76�ŗ9ROWDŘ��3HUXJLD����������

��� *,$11(//,� $�� 35(9,� /�� *8,'$� 0�� 026$� (�� 3$1=$92/7$� 6�� 3,9(77$� &�� ŗ/D FRPSOHVVLWÇ FRPH RSSRUWXQLWÇ D VFXROD�
>:RUNVKRS IRUPDWLYR� �K@� &DJOLDUL� ��������� �Ɠ &RQYHJQR ,QWHUQD]LRQDOH GL 6FXROD 'HPRFUDWLFD� ŗ(GXFDWLRQ
DQG�3RVW�'HPRFUDF\Ř������JLXJQR������ KWWS���ZZZ�VFXRODGHPRFUDWLFD�FRQIHUHQFH�QHW�ZRUNVKRSV�

��� 026$� (�� 3$1=$92/7$� 6�� ŗ/HWŖV 'HEDWHŘ >:RUNVKRS IRUPDWLYR� �K@� &DJOLDUL� ��������� �Ɠ &RQYHJQR ,QWHUQD]LRQDOH
GL 6FXROD 'HPRFUDWLFD� ŗ(GXFDWLRQ DQG 3RVW�'HPRFUDF\Ř� ��� JLXJQR �����
KWWS���ZZZ�VFXRODGHPRFUDWLFD�FRQIHUHQFH�QHW�ZRUNVKRSV�

��� 3$1=$92/7$� 6�� ŗ,GHD 'HEDWH �$UJRPHQWDUH H GLEDWWHUH�Ř >/DERUDWRULR IRUPDWLYR� ���K@@� 3DOHUPR� ��������������
RUJDQL]]DWR�GD�,,66�$VFLRQH

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'LJ&RPS2UJ� LO )UDPHZRUN HXURSHR SHU OŖRUJDQL]]D]LRQH GLJLWDOPHQWH
FRPSHWHQWHŘ��%DVVDQR�GHO�*UDSSD����������

��� 3$1=$92/7$� 6�� ŗ0RWLYD]LRQH H VWUDWHJLH GL DXWRUHJROD]LRQH >FRUVR GL IRUPD]LRQH@� ,6,6 (XURSD� 3RPLJOLDQR �1$��
�����������

��� 3$1=$92/7$� 6�� ŗ,O 'HEDWH SHU VYLOXSSDUH OH FRPSHWHQ]H FKLDYHŘ >FRUVR GL IRUPD]LRQH@� ,& 3RUWHOOD GL 5DJXVD�
��������

��� 3$1=$92/7$� 6�� ŗ,O 'HEDWH SHU VYLOXSSDUH OH FRPSHWHQ]H FKLDYHŘ >/DERUDWRULR IRUPDWLYR@� &RQYHJQR ŗ$ VFXROD GL
VFLHQ]DŘ� RUJDQL]]DWR GD 'H$ 6FXROD� &HQWUR &RQJUHVVL 3HUXJLD� 3HUXJLD� ����������
KWWS���FRQYHJQL�GHDVFXROD�LW�FRQYHJQL�D�VFXROD�GL�VFLHQ]D�SHUXJLD�

��� 3$1=$92/7$� 6�� *8,'$� 0�� UHOD]LRQH GDO WLWROR ŗ0/79 � 5HQGHUH YLVLELOL SHQVLHUR H DSSUHQGLPHQWRŘ� &RQYHJQR
LQWHUQD]LRQDOH�$',��%RORJQD���������������� KWWSV���DGLVFXROD�LW�HYHQWV�OD�JUDQGH�LQFHUWH]]D�

��� 3$1=$92/7$� 6�� ŗ0/79 � 5HQGHUH YLVLELOL SHQVLHUR H DSSUHQGLPHQWRŘ >7DON QHOOŖDPELWR GHO FLFOR GL LQFRQWUL ŗ/H
FRQVHJXHQ]H GHO IXWXURŘ@� 0LODQR� ����������
KWWS���IRQGD]LRQHIHOWULQHOOL�LW�HYHQWL�FRQVHJXHQ]H�GHO�IXWXUR�IRUPD]LRQH�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



��� 3$1=$92/7$� 6�� ŗ6WUDWHJLH GL DXWRUHJROD]LRQH H PHWRGR GL VWXGLRŘ >/DERUDWRULR IRUPDWLYR@� ,,6 *DQGKL� 0HUDQR�
����������

$QQR�����
��� 3$1=$92/7$� 6���&,1*$12772��/��.5(&+(96.<��0���UHOD]LRQH GDO�WLWROR�ŗ0DNLQJ�/HDUQLQJ�DQG�/HDUQHUV�9LVLEOH

6XSSRUWLQJ &KLOGUHQ DQG $GXOWV DV ,QGLYLGXDO DQG *URXS /HDUQHUVŘ� 3URMHFW =HUR 3HUVSHFWLYHV� 8QGHUVWDQGLQJ IRU
D�&RPSOH[�:RUOG��������RWWREUH�������3DPSORQD��6SDJQD�

��� 3$1=$92/7$� 6�� HW DO�� FR�FRQGX]LRQH GL VHPLQDUL VXOOH ,GHH 7HDO� 'HEDWH� 2OWUH OH GLVFLSOLQH� 0/79 H 6WUDWHJLH GL
DXWRUHJROD]LRQH��QHOOŖDPELWR�GL�)LHUD�'LGDFWD����� � ���������������

��� 3$1=$92/7$� 6�� &$552� 5�� UHOD]LRQH GDO WLWROR ŗ:HOO�EHLQJ DQG HQYLURQPHQW� DQ H[SORUDWRU\ VWXG\ LQ SULPDU\
VFKRROV�LQ�,WDO\Ř��7UDQVLWLRQV�������&RSHQKDJHQ������������

��� 3$1=$92/7$� 6�� &,1*$12772� /�� 026$� (�� UHOD]LRQH GDO WLWROR ŗ.HHS FDOP DQG OHWŖV GHEDWH� ,QWURGX]LRQH WHRULFD DOOD
SUDWLFD�GHO�'HEDWHŘ� 'LGDWWLFKH������(ULFNVRQ��5LPLQL� ��������

��� 3$1=$92/7$� 6���',�),12��/���ŗ'LGDWWLFD�LQFOXVLYDŘ� :HELQDU�0LFURVRIW�SURPRVVR�GD�,8/OLQH������������
��� 3$1=$92/7$� 6�� &,1*$12772� /�� UHOD]LRQH GDO WLWROR ŗ/HW
V 'HEDWH� 0RGDOLWÇ GL LPSOHPHQWD]LRQH H FDVL UHDOL GL

GHEDWHŘ��6HPLQDULR�RQOLQH�H7ZLQQLQJ������������
��� 3$1=$92/7$� 6�� 026$� (�� (�� ŗ,O 'LJLWDOH D VFXRODŘ >&RUVR GL IRUPD]LRQH ��K�@� SUHVVR &RQYLWWR &LFRJQLQL� 3UDWR�

���������
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ$YDQJXDUGLH (GXFDWLYH� XQ PRYLPHQWR SHU OŖLQQRYD]LRQH D VFXROD�

/ŖDSSUHQGLPHQWR DO FHQWUR� &RQYHJQR ,QQRYD]LRQH LQ PRYLPHQWRŘ� 3DOHUPR� ���������� ,6 'XFD $EUX]]L� /LEHUR
*UDVVL

$QQR�����
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'HEDWH� GLEDWWHUH H DUJRPHQWDUHŘ� FRQIHUHQ]D QD]LRQDOH H SUHPL QD]LRQDOL

H7ZLQQLQJ�������%RORJQD������������
��� 3$1=$92/7$� 6�� 026$ (�� ŗ/DERUDWRULR �� ,O 'HEDWHŘ >/DERUDWRULR IRUPDWLYR@� &RQYHJQR QD]LRQDOH $,&4 (GXFDWLRQ �

5LFHUFD H ,QQRYD]LRQH� )LUHQ]H� �� QRYHPEUH �����
KWWS���DLFTQD�LW�ZS�FRQWHQW�XSORDGV���������3URJUDPPD�&RQYHJQR�(GXFDWLRQ�),��������UHY��������GHI�SGI

��� 3$1=$92/7$� 6�� HW DO�� PRGHUD]LRQH GHOOŖZRUNVKRS 2OWUH OH GLVFLSOLQH QHOOŖDPELWR GL )LHUD 'LGDFWD� )LUHQ]H�
����������

��� 3$1=$92/7$� 6�� PRGHUD]LRQH GHOOŖZRUNVKRS 7($/ �7HFQRORJLH SHU OŖDSSUHQGLPHQWR DWWLYR� QHOOŖDPELWR GL )LHUD
'LGDFWD��)LUHQ]H�������������H�����������

��� 3$1=$92/7$� 6� HW DO� ŗ7KLQNLQJ 5RXWLQHVŘ H LO SHQVLHUR ŗPDNHUŘ LQ FODVVH� )LUHQ]H� 7DON SUHVVR )LHUD 'LGDFWD
����������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ%HQHVVHUH H DEEDQGRQR VFRODVWLFR� 8QD ULFHUFD QHJOL LVWLWXWL WHFQLFL H
SURIHVVLRQDOL GHOOD 7RVFDQDŘ� SUHVHQWD]LRQH QHOOD 6HVVLRQH 6(6 )�� ���������� &RQWULEXWL VFLHQWLıFL�
(0(0,7$/,$������ KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y $DP6(M8Z,5$

$QQR�����
��� *8,'$� 0� � /$,&,� &�� 1$/',1,� 0�� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D GLGDWWLFD ODERUDWRULDOH FRPH SRVVLELOH

ULVSRVWD DOOŖDEEDQGRQR VFRODVWLFR� 8QD ULFHUFD QHJOL LVWLWXWL WHFQLFL H SURIHVVLRQDOLŘ� 6(6�'�� 6HVVLRQH '� �
&RQWULEXWL�6FLHQWLıFL��0RGHQD��(0(0,7$/,$�������� VHW������

��� 3$1=$92/7$� 6� � /$,&,� &�� UHOD]LRQH GDO WLWROR ŗ$FWLYH /HDUQLQJ DQG ,&7 LQ 8SSHU 6HFRQGDU\ 6FKRRO� $ 3RVVLEOH
$QVZHU WR (DUO\ 6FKRRO /HDYLQJŘ� �UG ($, ,QWHUQDWLRQDO &RQIHUHQFH RQ H�/HDUQLQJ H�(GXFDWLRQ DQG 2QOLQH
7UDLQLQJ��$XJXVW���ş6HSWHPEHU����������'XEOLQ��5HSXEOLF RI�,UHODQG

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ8Q DOWUR PRGHOOR Û SRVVLELOH�Ř� )HVWLYDO GHOOD GLGDWWLFD GLJLWDOH� /XFFD
����������

$QQR�����
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O GLVHJQR GL ULFHUFD ,1',5( VXOOD GLGDWWLFD ODERUDWRULDOH QHL 373Ř� 6HPLQDULR

UHVLGHQ]LDOH GHO SURJHWWR ŗ/D GLGDWWLFD ODERUDWRULDOH QHL 373 GHOOD 7RVFDQD� /XFFD� &RPSOHVVR 6DQ 0LFKHOHWWR�
����������

��� 3$1=$92/7$� 6�� 026$� (�� 6725$,� )�� UHOD]LRQH GDO WLWROR ŗ:KDW IHHGEDFN IRU WHDFKHUV" $ SLORW IRU WKH WHDFKHU DV D
UHĲHFWLYH�SUDFWLWLRQHUŘ��(&(�&RQIHUHQFH��,$)25����� OXJOLR�%ULJKWRQ�����

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



��� 3$1=$92/7$� 6�� 0RGHUD]LRQH GHOOD VHVVLRQH ŗ'HEDWH SHU OD VFXROD VHFRQGDULD GL , JUDGRŘ� 6HPLQDULR $YDQJXDUGLH
(GXFDWLYH��/RUHWR������������

��� /$,&,� &�� 026$ (�� 25/$1',1,� /�� 3$1=$92/7$� 6�� ������� UHOD]LRQH GDO WLWROR ŗ$YDQJXDUGLH (GXFDWLYHŘ� D &XOWXUDO
0RYHPHQW IRU WKH (GXFDWLRQDO DQG 2UJDQL]DWLRQDO 7UDQVIRUPDWLRQ RI WKH ,WDOLDQ 6FKRRO� &RQYHJQR 7KH )XWXUH RI
(GXFDWLRQ�����JLXJQR�������)LUHQ]H�

$QQR�����
��� 3$1=$92/7$� 6�� PRGHUD]LRQH GHOOD VHVVLRQH ŗ5HPRWH DQG 'LJLWDOŘ ������������ RUH ������� QHOOŖDPELWR GHOOD

&RQIHUHQ]D�LQWHUQD]LRQDOH�6FLHQWL[��%UX[HOOHV���������������
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3URVSHWWLYH H ULVXOWDWL WUDVIHULELOL GDL SURJHWWL HXURSHLŘ� QHOOŖDPELWR GHO

ZRUNVKRS�IRUPDWLYR�LQGLUL]]DWR�D�GLULJHQWL�VFRODVWLFL� F�R�,&�&DGHR������������
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ2(5 LQ WKH FODVVURRP� WKH PRGHO RI WKH ERRN�LQ�SURJUHVV SURMHFWŘ� QHOOŖDPELWR

GHOOD FRQIHUHQ]D (&(5 ���� ŗ7KH 3DVW� WKH 3UHVHQW DQG WKH )XWXUH RI (GXFDWLRQDO 5HVHDUFK LQ (XURSHŘ� ���
6HSWHPEHU�������3RUWR

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ5HFHQW 'HYHORSPHQWV LQ (GXFDWLRQDO 5HVHDUFK DQG 'HYHORSPHQW LQ 6HYHUDO
(XURSHDQ &RXQWULHV� ,WDOLDQ RYHUYLHZŘ� QHOOŖDPELWR GHOOD FRQIHUHQ]D (&(5 ���� ŗ7KH 3DVW� WKH 3UHVHQW DQG WKH
)XWXUH�RI�(GXFDWLRQDO�5HVHDUFK�LQ�(XURSHŘ������6HSWHPEHU ������3RUWR

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3RVWFDUGV IURP UHJLRQV� WKH VWDWH RI WKH DUW RI ,WDO\ŘŘ� QHOOŖDPELWR GHOOD
6XPPHU�6FKRRO�GHO�SURJHWWR�/LYLQJ�6FKRROV�/DE��'XEOLQR� ����������

$QQR�����
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ*OL VFHQDUL HXURSHLŘ� QHOOŖDPELWR GHOOD FRQIHUHQ]D ŗ(GLWRULD GLJLWDOH VFRODVWLFDŘ�

5RPD��0,85������������
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ8QLYHUVDO 'HVLJQ IRU /HDUQLQJ� GHVLJQLQJ OHDUQLQJ ZLWK DFFHVVLELOLW\ LQ PLQGŘ

QHOOŖDPELWR GHO :RUNVKRS &DSDFLW\ EXLOGLQJ IRU DFFHVV IRU DOO� WHDFKHU HGXFDWLRQ LQ ,&7 DQG LQFOXVLRQ� &RQIHUHQ]D
LQWHUQD]LRQDOH�(0,1(17�������������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'(6,5(� 'LVVHPLQDWLQJ (GXFDWLRQDO 6FLHQFH� ,QQRYDWLRQ DQG 5HVHDUFK LQ
(XURSHŘ �3OHQDU\ /HFWXUH�� QHOOŖDPELWR GHO :RUNVKRSbLQWHUQD]LRQDOH 6FLHQFH (GXFDWLRQ DQG *XLGDQFH LQ 6FKRROV�
7KH�:D\�)RUZDUG��)LUHQ]H������������

��� 3$1=$92/7$� 6�� SUHVHQWD]LRQH QHOOŖDPELWR GHO :RUNVKRS ŗ*DPHV IRU LQFOXVLRQ� SLHFLQJ WRJHWKHU WKH (XURSHDQ
MLJVDZŘ DOOŖLQWHUQR GHOOD FRQIHUHQ]D ŗ,QWHUDFWLYH 7HFKQRORJLHV DQG *DPHV &RQIHUHQFH ����Ř� 1RWWLQJKDP�
����������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'(6,5(� 'LVVHPLQDWLQJ (GXFDWLRQDO 6FLHQFH� ,QQRYDWLRQ DQG 5HVHDUFK LQ
(XURSH QHOOŖDPELWR GHO 5HVHDUFK :RUNVKRS 5HFHQW 'HYHORSPHQWV LQ (GXFDWLRQDO 5HVHDUFK LQ 6HYHUDO (XURSHDQ
&RXQWULHV� &RQIHUHQ]D LQWHUQD]LRQDOH (&(5 ���� ŗ&UHDWLYLW\ DQG ,QQRYDWLRQ LQ (GXFDWLRQDO 5HVHDUFKŘ� ,VWDQEXO�
����������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ0DLQ WUHQGV IURP WKH &3' /DS SURMHFW H6DIHW\ TXHVWLRQQDLUHŘ QHOOŖDPELWR GHO
9DOLGDWLRQ�ZRUNVKRS��3URJHWWR�&3'�/DE��%UX[HOOHV� �������������

$QQR�����
��� 3$1=$92/7$� 6�� UHOD]LRQH QHOOŖDPELWR GHO ZRUNVKRS ŗ&UHDWLQJ OHDUQLQJ HQYLURQPHQWV IRU DOO� OHDUQHUV ZLWK VSHFLDO

QHHGV�LQ�WKH�IXWXUH�FODVVURRPŘ��FRQIHUHQ]D�LQWHUQD]LRQDOH (0,1(17��*HQRYD������������

$QQR�����
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'RFXPHQWDUH LO SURJHWWR &O#VVL ���Ř� QHOOŖDPELWR GHO VHPLQDULR QD]LRQDOH GHO

SURJHWWR &O#VVL ���� RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6��
5LPLQL����IHEEUDLR�H�������IHEEUDLR�������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ0RGHOOL GL GLĳXVLRQH GHOOD FRQRVFHQ]D H PHGLD HPHUJHQWLŘ� QHOOŖDPELWR GHO
VHPLQDULR UHJLRQDOH ŗ:HE ���� QXRYL SDUDGLJPL GHOOD IRUPD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOŖ$EUX]]R
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���0RQWHVLOYDQR��3(������PDU]R������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3URYH WHFQLFKH GL GRFXPHQWD]LRQH� ODERUDWRUL SHU GRFXPHQWDUH OŖHVSHULHQ]D
GLGDWWLFD FRQ WHFQLFKH PXOWLPHGLDOLŘ� DWWLYLWÇ GL IRUPD]LRQH GHO SHUVRQDOH H FRDFKLQJ ��K� RUJDQL]]DWD GDOOŖ,VWLWXWR
VWDWDOH�GŖDUWH�0HQJDURQL��3HVDUR�����DSULOH������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ*2/' HGL]LRQH ����� OD GRFXPHQWD]LRQH DXGLRYLVLYD� GRFX�ıFWLRQ� PHGLD
HYHQW� RVVHUYD]LRQH ıOPLFDŘ� QHOOŖDPELWR GHO VHPLQDULR SHU GRFHQWL ŗ3URGX]LRQL PHGLDOL SHU XQD GRFXPHQWD]LRQH
HĴFDFHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD
6FRODVWLFD��$16$6���$QFRQD�����PDJJLR������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O SURJHWWR *2/'� VWUXPHQWL� WHFQRORJLH� SURVSHWWLYH� FRQFRUVR QD]LRQDOH
*2/'Ř� QHOOŖDPELWR GHO VHPLQDULR SHU GRFHQWL ŗ'RFXPHQWDUH LQ *2/'Ř� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD
/LJXULD�GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���*HQRYD�����PDJJLR�����

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O PRGHOOR IRUPDWLYR GHL SURJHWWL 321 GRFHQWLŘ� QHOOŖDPELWR GHO VHPLQDULR
IRUPDWLYR LQIRUPDWLYR GHL SURJHWWL GL IRUPD]LRQH GRFHQWL 321 $16$6 RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���&DWDQ]DUR� ���PDJJLR������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D GRFXPHQWD]LRQH JHQHUDWLYD H PXOWLPHGLDOH� SLVWH GL ODYRUR H GL ULFHUFD QHO
SURJHWWR *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR SHU GRFHQWL ŗ7UD GLGDWWLFD H QXRYL OLQJXDJJL� 'RFXPHQWDUH SHU OD
VFXROD FRQ LO VLVWHPD *2/'Ř� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHO /D]LR GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���5RPD�����PDJJLR �����

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D VFXROD GL UDFFRQWDŘ� QHOOŖDPELWR GHO VHPLQDULR SHU GRFHQWL ŗ/D VFXROD WUD
QDUUD]LRQH H GRFXPHQWD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD &DPSDQLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���1DSROL� ���PDJJLR������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O PRGHOOR IRUPDWLYR GHL SURJHWWL 321 GRFHQWLŘ� QHOOŖDPELWR GHO VHPLQDULR
IRUPDWLYR LQIRUPDWLYR GHL SURJHWWL GL IRUPD]LRQH GRFHQWL 321 $16$6 RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6��$16$6� 3DOHUPR�����JLXJQR������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ:HE ��� WRROV� WDJV� UDWLQJ DQG FRPPHQWV RQ HGXFDWLRQDO XVH RI OHDUQLQJ
UHVRXUFHVŘ �XVH RI H4QHW WUDYHO�ZHOO WDJV DV DQ H[DPSOH RI KDQGV�RQ�� QHOOŖDPELWR GHO 3URIHVVLRQDO 'HYHORSPHQW
:RUNVKRS GL (WZLQQLQJ� RUJDQL]]DWR GDOOŖ8QLWÇ OLWXDQD GLH 7ZLQQLQJ� :RUVKRS �� 9LOQLXV� �� JLXJQR �����
KWWS���ZZZ�HWZLQQLQJ�OW�3':�"SDJHBLG ���

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR �/D 3HHU (GXFDWLRQ QHO VLVWHPD VFRODVWLFR LWDOLDQR� LO SXQWR GL YLVWD
GHOO
$16$6�� QHOOŖDPELWR GHO VHPLQDULR ıQDOH GHO SURJHWWR 3(3( �3HHU (GXFDWLRQ 3DQ (XURSHDQ�� 0RQWHFDWLQL� ��
VHWWHPEUH������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ&LUFROD]LRQH GHOOH FRQRVFHQ]H H PHGLD HPHUJHQWLŘ� QHOOŖDPELWR GHO VHPLQDULR
UHJLRQDOH ŗ'RFXPHQWDUH D VFXROD SUDWLFKH GLGDWWLFKHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOŖ(PLOLD 5RPDJQD
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���%RORJQD����QRYHPEUH������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/ŖLQWHUQD]LRQDOL]]D]LRQH GHOOD VFXROD Û JLÇ UHDOWÇ"Ř QHOOŖDPELWR GHO VHPLQDULR
ŗ'LUH JLRYDQL 'LUH IXWXURŘ RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6��
5RPD�����QRYHPEUH������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ*2/' LO IUDPHZRUNŘ� QHOOŖDPELWR GHO VHPLQDULR SHU GRFHQWL
ŗ3HQVDUH)DUH'RFXPHQWD]LRQHŘ RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH 6LFLOLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���3DOHUPR�����QRYHPEUH �����

$QQR�����
��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ$QDOLVL H YDOXWD]LRQH GHOOH HVSHULHQ]H GLGDWWLFKHŘ� QHOOŖDPELWR GHO VHPLQDULR GHO

SURJHWWR 340� RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6��
0RQWHFDWLQL�����JHQQDLR�������

��� 3$1=$92/7$� 6�� UHOD]LRQH DO WLWROR ŗ/D GRFXPHQWD]LRQH GHL SURFHVVL H GHL ULVXOWDWL GHL 3URJHWWLŘ� QHOOŖDPELWR GHO
6HPLQDULR ,QWHUUHJLRQDOH GHO SURJHWWR ŗ&LWWDGLQDQ]D H &RVWLWX]LRQHŘ� RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���9HUEDQLD� ���JHQQDLR�������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O QXRYR VLVWHPD *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
ŗ'RFXPHQWD]LRQH� LQQRYD]LRQH� PXOWLPHGLDOLWÇŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD
1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD �$16$6���$QFRQD�����IHEEUDLR������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'RFXPHQWDUH QHO QXRYR VLVWHPD *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
ŗ'LGDWWLFD� GLVFLSOLQH H VDSHUL� 'RFXPHQWDUH EXRQH SUDWLFKH D VFXRODŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHO
/D]LR�GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���5RPD�����IHEEUDLR������

��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O QXRYR VLVWHPD *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR ŗ6FXROD H GRFXPHQWD]LRQH�
OH EXRQH SUDWLFKH LQ &DPSDQLD H QHO PH]]RJLRUQRŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD &DPSDQLD
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���1DSROL�����IHEEUDLR������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



��� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'RFXPHQWD]LRQH FROODERUDWLYD� LO SURJHWWR &ODVVL ���Ř� QHOOŖDPELWR GHO
VHPLQDULR ŗ�2SHQ 'D\� 1XRYR *ROG ����� � 6HPLQDULR 5HJLRQDOH� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOŖ$EUX]]R
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���0RQWHVLOYDQR����IHEEUDLR�����Ř

��� 3$1=$92/7$� 6�� FRQGX]LRQH GHO VHPLQDULR ŗ,O SURJHWWR QD]LRQDOH *2/'� OŖHYROX]LRQH D GLHFL DQQL GDOOD QDVFLWDŘ
��K�� QHOOŖDPELWR GHO FLFOR GL VHPLQDUL SHU GRFHQWL ŗ/D GRFXPHQWD]LRQH QHOOD GLGDWWLFDŘ� RUJDQL]]DWR GDO &RPXQH
GL�0LUDQGROD��02���0LUDQGROD����PDU]R������

����3$1=$92/7$� 6�� FRQGX]LRQH GHO VHPLQDULR IRUPDWLYR ŗ'DO WHVWR DOOŖLSHUWHVWR� VFULYHUH SHU LO ZHE ��� H SHU LO ZHE
���Ř ��K�� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD
6FRODVWLFD��$16$6���$QFRQD����PDU]R������

����3$1=$92/7$� 6�� FRQGX]LRQH GHO VHPLQDULR IRUPDWLYR ŗ&RPH GRFXPHQWDUH XQŖHVSHULHQ]D GL ,�FDUHŘ� RUJDQL]]DWR
GDOOŖ,VWLWXWR�VWDWDOH�GŖDUWH�0HQJDURQL�SHU�L�GRFHQWL GHOOD�VFXROD��3HVDUR�����PDU]R������

���� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'RFXPHQWDUH QHO QXRYR VLVWHPD *2/'Ř QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD /LJXULD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD
�$16$6���*HQRYD�����PDU]R������

����3$1=$92/7$� 6�� FRQGX]LRQH GHL � VHPLQDUL IRUPDWLYL SHU GRFHQWL ŗ8Q UDFFRQWR SHU LPPDJLQL� OD WHFQLFD GHOOH
VOLGHVKRZŘ ��K��K�� RUJDQL]]DWL GDO 1XFOHR 5HJLRQDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���$QFRQD����DSULOH �����H���PDJJLR������

���� 3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O QXRYR VLVWHPD *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH ŗ*2/' �����
HVLWL H SURVSHWWLYHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD /RPEDUGLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���0LODQR�����DSULOH �����

����3$1=$92/7$� 6�� FRQGX]LRQH GHO VHPLQDULR GDO WLWROR ŗ/H QXRYH IURQWLHUH GHOOD GRFXPHQWD]LRQHŘ ��K�� LQFRQWUR GL
DSSURIRQGLPHQWR SHU LQVHJQDQWL H HGXFDWRUL� QHOOŖDPELWR GHJOL DSSXQWDPHQWL IRUPDWLYL VXOOD GRFXPHQWD]LRQH
RUJDQL]]DWL�GDO�&'$�GL�)RUOë��)RUOë�����DSULOH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O QXRYR VLVWHPD *2/'Ř� QHOOŖDPELWR GHL VHPLQDUL ŗ'RFXPHQWDUH LQ *2/'Ř�
RUJDQL]]DWL GDO 1XFOHR 5HJLRQDOH GHOOD /LJXULD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD
�$16$6���*HQRYD��$OEHQJD����H���PDJJLR������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O VLVWHPD *ROG H LO VXR DPELHQWHŘ� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH GL
IRUPD]LRQH SHU GRFHQWL ��K� ŗ3URJHWWR *2/'� GRFXPHQWDUH OŖLQQRYD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH
GHOOD 6DUGHJQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� &DJOLDUL� �� PDJJLR
�����

����3$1=$92/7$� 6�� UHOD]LRQL GDO WLWROR ŗ,O SURJHWWR *2/'Ř� ŗ/H FROODERUD]LRQL LQWHUQD]LRQDOL GHOOŖ$16$6Ř� QHOOŖDPELWR
GHOOD 9LVLWD GL VWXGLR GHOOD GHOHJD]LRQH GHO PLQLVWHUR GHOOŖHGXFD]LRQH PDFHGRQH SUHVVR OŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���)LUHQ]H� ���PDJJLR������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ0XOWLPHGLD GRFXPHQWDWLRQ DW VFKRROŘ� QHOOŖDPELWR GHO VHPLQDULR GL IRUPD]LRQH
SURIHVVLRQDOH LQGLUL]]DWR DJOL DPEDVFLDWRUL (WZLQQLQJ� :RUNVKRS LQWHUQD]LRQDOH RUJDQL]]DWR GDOOŖ8QLWÇ ,WDOLDQD GL
(WZLQQLQJ���$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���9LOODVLPLXV�����PDJJLR������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ7KH *2/' SURMHFWŘ� QHOOŖDPELWR GHO �WK 6HPLQDU� RUJDQL]]DWR GD (G5H1H�
(GXFDWLRQDO 5HSRVLWRULHV 1HWZRUN� &RSHQKDJHQ� ��� RWWREUH ���� �DWWL GHO VHPLQDULR�
KWWS���HGUHQH�RUJ�UHVXOWV�GHOLYHUDEOHV�(G5H1H6WUDWHJLF6HP��SGI��

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D GRFXPHQWD]LRQH GHL SURJHWWL GL &LWWDGLQDQ]D H &RVWLWX]LRQHŘ� QHOOŖDPELWR
GHO VHPLQDULR ŗ3HU XQD GLGDWWLFD GHOOD &RVWLWX]LRQH� O
HVSHULHQ]D FDPSDQDŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH
GHOOD &DPSDQLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� � JLRUQL SHU OD
6FXROD��1DSROL��&LWWÇ�GHOOD�VFLHQ]D�����RWWREUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D FLUFROD]LRQH GHOOH FRQRVFHQ]H H OH EHVW SUDFWLFH GHOOH VFXROHŘ� QHOOŖDPELWR
GHO VHPLQDULR SHU L WXWRU GL SURJHWWR RUJDQL]]DWR GDOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD
�$16$6���&DVWHOODPPDUH�GL�6WDELD��1$�����QRYHPEUH �����

$QQR�����
����3$1=$92/7$� 6�� FRQGX]LRQH GHO ŗ, /DERUDWRULR GL GRFXPHQWD]LRQH PXOWLPHGLDOH *2/'Ř ��K�� FRUVR GL IRUPD]LRQH

SHU GRFHQWL RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6�����IHEEUDLR������ $QFRQD�

����3$1=$92/7$� 6�� WXWRUDJJLR SHU OD PXOWLPHGLDOL]]D]LRQH GHOOH HVSHULHQ]H LQ *2/' ��K�� QHOOŖDPELWR GHO FRUVR GL
IRUPD]LRQH SHU GRFHQWL RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOD /LJXULD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6������PDU]R������ *HQRYD�

����3$1=$92/7$� 6�� FRQGX]LRQH GHO ŗ,, /DERUDWRULR GL GRFXPHQWD]LRQH PXOWLPHGLDOH *2/'Ř ��K�� FRUVR GL IRUPD]LRQH
SHU GRFHQWL RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6������PDU]R������ $QFRQD�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



����3$1=$92/7$� 6�� GRFHQWH UHODWRUH QHOOŖDPELWR GHO VHPLQDULR ,�FDUH RUJDQL]]DWR GDOOD 'LUH]LRQH 'LGDWWLFD GL
&DWWDEULJKH�����PDU]R������

����3$1=$92/7$� 6�� FRQGX]LRQH GHO ŗ,,, /DERUDWRULR GL GRFXPHQWD]LRQH PXOWLPHGLDOH *2/'Ř ��K�� FRUVR GL IRUPD]LRQH
SHU GRFHQWL RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD�����PDU]R�������$QFRQD�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D GRFXPHQWD]LRQH DWWUDYHUVR OD PXOWLPHGLDOLWÇ� OH SURGX]LRQL ���������Ř�
QHOOŖDPELWR GHO VHPLQDULRŗ'RFXPHQWDUH OŖLQQRYD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOD &DODEULD
GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� ����� PDU]R H � DSULOH ����� 5HJJLR
&DODEULD��&RVHQ]D��&DWDQ]DUR�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D GRFXPHQWD]LRQH DWWUDYHUVR OD PXOWLPHGLDOLWÇ� OH SURGX]LRQL ���������Ř�
QHOOŖDPELWR GHO VHPLQDULR ŗ'RFXPHQWDUH OŖLQQRYD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD %DVLOLFDWD
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6�����H���DSULOH�������3RWHQ]D��0DWHUD�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3URJHWWDUH H GRFXPHQWDUH LQ *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR ŗ(GXFDUH DOOD
OHJDOLWÇŘ� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOŖ8PEULD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD
6FRODVWLFD��$16$6������DSULOH�������7HUQL�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3DUWHFLSDUH D *2/' ����Ř� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH ŗ,O SURJHWWR
*2/' ����Ř� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOD /RPEDUGLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6������DSULOH������ 0LODQR�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/H GRFXPHQWD]LRQL PXOWLPHGLDOL LQ *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
ŗ/D GRFXPHQWD]LRQH GLGDWWLFD WUD PXOWLPHGLDOLWÇ H :HE ���Ř� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHO 9HQHWR
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD�����DSULOH�������3DGRYD�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ'RFXPHQWDUH O
HVSHULHQ]D� WHFQLFKH� IRUPD]LRQH� VHOH]LRQHŘ� QHOOŖDPELWR GHO
VHPLQDULR UHJLRQDOH ŗ'RFXPHQWD]LRQH H LQQRYD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOH 0DUFKH
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6������DSULOH�������$QFRQD�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3DUWHFLSDUH D *2/' ����� PRGDOLWÇ� WHFQLFKH� FULWHUL GL YDOXWD]LRQHŘ�
QHOOŖDPELWR GHO VHPLQDULR LQIRUPDWLYR UHJLRQDOH ŗ'DOOD SURJHWWD]LRQH DOOD GRFXPHQWD]LRQHŘ� RUJDQL]]DWR GDO
1XFOHR 7HUULWRULDOH GHOOD 3XJOLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� ��
DSULOH�������%DUL�

����3$1=$92/7$� 6�� YDULH UHOD]LRQL H WXWRUDJJLR QHOOŖDPELWR VHPLQDULR UHJLRQDOH SHU GRFHQWL ŗ3URJHWWR *2/'�
'RFXPHQWDUH OŖ,QQRYD]LRQHŘ ��K�� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOD 6DUGHJQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6�����PDJJLR ������&DJOLDUL�

����3$1=$92/7$� 6�� SDUWHFLSD]LRQH DO VHPLQDULR ŗ'DOOD GRFXPHQWD]LRQH DOOD SURPR]LRQH GHOOH SUDWLFKH HGXFDWLYHŘ�
RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOŖ(PLOLD 5RPDJQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD
6FRODVWLFD�����PDJJLR�������%RORJQD�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O VLWR *2/'� VWUXPHQWL H WHFQRORJLHŘ� QHOOŖDPELWR GHO VHPLQDULR ŗ/D
GRFXPHQWD]LRQH VFRODVWLFD� LQ YLDJJLR YHUVR *2/'Ř� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD /LJXULD GHOOŖ$JHQ]LD
1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD �$16$6������PDJJLR������ *HQRYD�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ9HUVR LO FXUULFROR YHUWLFDOH GL VFLHQ]H VSHULPHQWDOLŘ� QHOOŖDPELWR GHOOŖHYHQWR ŗ�
JLRUQL SHU OD VFXRODŘ� F�R 6WDQG $JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� 1DSROL�
&LWWÇ�GHOOD�VFLHQ]D�����RWWREUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ/D VWRULD� OD PDWHPDWLFD� OD VWRULD GHOOD PDWHPDWLFDŘ� QHOOŖDPELWR GHOOŖHYHQWR ŗ�
JLRUQL SHU OD VFXRODŘ� F�R 6WDQG $JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� 1DSROL�
&LWWÇ�GHOOD�VFLHQ]D�����RWWREUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ6LJQLıFDWR H YDORUH GHOOD GRFXPHQWD]LRQH QHOOD VFXROD� SURVSHWWLYH IXWXUHŘ�
QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH SHU GRFHQWL ��K�� RUJDQL]]DWR GD ,VWLWX]LRQH ŗ*LDQ )UDQFR 0LQJX]]LŘ� $1(.$�
,PROD�����RWWREUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ4XDOLW\ DVSHFWV UHJDUGLQJ ŕWUDYHO ZHOOŖ LQ H41HWŘ� QHOOŖDPELWR GHOOD FRQIHUHQ]D
LQWHUQD]LRQDOH�(PLQHQW��RUJDQL]]DWD�GD�(XURSHDQ�6FKRROQHW� 9LOQLXV��/LWXDQLD������QRYHPEUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ0RGDOLWÇ GL GRFXPHQWD]LRQH LQ *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR UHJLRQDOH
ŗ3URJHWWDUH H GRFXPHQWDUH LQ *2/'Ř� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD 3XJOLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU
OR�6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6���%DUL� ��GLFHPEUH������

����3$1=$92/7$� 6�� FR�FRQGX]LRQH FRQ &ODXGLR 'HOOXFFD �17 (PLOLD 5RPDJQD� GHO VHPLQDULR IRUPDWLYR ŗ6LJQLıFDWR H
YDORUH GHOOD GRFXPHQWD]LRQH QHOOD VFXROD� JOL VWUXPHQWL� OH RSSRUWXQLWÇ� OH SURVSHWWLYHŘ ��K�� QHOOŖDPELWR GHO
SHUFRUVR IRUPDWLYR ŗ'RFXPHQWDUH OH HVSHULHQ]H GLGDWWLFKH SHU VRVWHQHUH H GLĳRQGHUH SUDWLFKH LQQRYDWLYHŘ
RUJDQL]]DWR�GDO�&HQWUR�6HUYL]L�H�&RQVXOHQ]D�DOOH�$XWRQRPLH 6FRODVWLFKH��/XJR�GL�5DYHQQD�����GLFHPEUH������

$QQR�����
����3$1=$92/7$� 6�� ŗ)URP WHDFKLQJ WR OHDUQLQJ" :KDW UROH IRU VWXGHQWV LQ WKH SURYLVLRQ RI LQIRUPDWLRQŘ� UHOD]LRQH

SUHVHQWDWD DOOD FRQIHUHQ]D DQQXDOH GL ((5$ �(GXFDWLRQDO (XURSHDQ 5HVHDUFK $VVRFLDWLRQ� 1HWZRUN ���

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



:RUNVKRS 7KH SURYLVLRQ RI LQIRUPDWLRQ DERXW HGXFDWLRQDO UHVHDUFK LQ VHOHFWHG (XURSHDQ FRXQWULHV� DQ DQQXDO
UHYLHZ��8QLYHUVLWÇ�GL�*RWKHQEXUJ��)DFROWÇ�GL�SVLFRORJLD H�VFLHQ]H�GHOOŖHGXFD]LRQH��������VHWW�������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3URJHWWDUH H GRFXPHQWDUH LQ *2/'Ř QHOOŖDPELWR GHO VHPLQDULR ŗ,O QXRYR
SURJHWWR *2/'Ř� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOŖ8PEULD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6�������PDU]R������ 3HUXJLD�7HUQL�

����3$1=$92/7$� 6�� SDUWHFLSD]LRQH FRPH UHIHUHQWH *2/' QHOOŖDPELWR GHO VHPLQDULR SURYLQFLDOH ŗ'RFXPHQWDUH QHOOD
VFXROD WRVFDQD���Ř� RUJDQL]]DWR GDO 1XFOHR H 7HUULWRULDOH GHOOD 7RVFDQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD�����PDU]R�������)LUHQ]H�

����3$1=$92/7$� 6�� UHOD]LRQL GDO WLWROR ŗ,OOXVWUD]LRQH GHOOD VFKHGD GL LPPLVVLRQH H GHOOR VWUXPHQWR GLGDWWLFRŘ�
ŗ'LĳHUHQ]H WUD *ROG H 1XRYR *ROG� QXRYH PRGDOLWÇ GL UDSSUHVHQWD]LRQH GHOOŖHVSHULHQ]D�b(VHPSL GL
PXOWLPHGLDOL]]D]LRQH� SURJHWWR 3ULPXOH� HFF� (VHPSL GL GRFXPHQWD]LRQH HĴFDFHŘ� ŗ3UHVHQWD]LRQH GHOOD JULJOLD GL
YDOXWD]LRQHŘ� QHOOŖDPELWR GHO VHPLQDULR ŗ3URJHWWR *2/'� 3URJHWWDUH H 'RFXPHQWDUH QHOOD QXRYD %DQFD GDWL�
$WWLYLWÇ GL SURPR]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOD 6DUGHJQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6�����DSULOH������ &DJOLDUL�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ6WUXPHQWL H 7HFQLFKH GHO *2/' PXOWLPHGLDOHŘ QHOOŖDPELWR GHO VHPLQDULR
ŗ1XRYH PRGDOLWÇ GL GRFXPHQWD]LRQH� ,O *2/' WUD SDVVDWR H SUHVHQWHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOD
6LFLOLD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� ��� DSULOH �����
0HVVLQD�3DOHUPR�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ6WUXPHQWL H 7HFQLFKH GHO *2/' PXOWLPHGLDOHŘ QHOOŖDPELWR GHO VHPLQDULR ŗ,O
*2/' PXOWLPHGLDOHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHO 0ROLVH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6������DSULOH������ &DPSREDVVR�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ&RQWLQXLWÇ H GLVFRQWLQXLWÇ QHO QXRYR *2/'Ř� QHOOŖDPELWR GHO VHPLQDULR
UHJLRQDOH ŗ,O QXRYR *2/'Ř� RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOŖ$EUX]]R GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6������DSULOH ������0RQWHVLOYDQR�

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O QXRYR *2/' PXOWLPHGLDOHŘ� QHOOŖDPELWR GHO VHPLQDULR ŗ'DOOD
GRFXPHQWD]LRQH DOOD SURPR]LRQH GHOOH EXRQH SUDWLFKHŘ� LQFRQWUR GL SUHVHQWD]LRQH GHO SHUFRUVR IRUPDWLYR VXOOD
GRFXPHQWD]LRQH HGXFDWLYD RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOŖ(PLOLD 5RPDJQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6����%RORJQD� ���RWWREUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ,O QXRYR *2/' PXOWLPHGLDOHŘ� QHOOŖDPELWR GHO FRUVR GL IRUPD]LRQH ŗ'DOOD
GRFXPHQWD]LRQH DOOD SURPR]LRQH GHOOH SUDWLFKH HGXFDWLYH� 0RGXOR �� /D GRFXPHQWD]LRQH FRPH VWUXPHQWR GHOOD
SURIHVVLRQDOLWÇ GRFHQWH H ULVRUVD SHU OŖLQQRYD]LRQHŘ� RUJDQL]]DWR GDO 1XFOHR 5HJLRQDOH GHOOŖ(PLOLD 5RPDJQD
GHOOŖ$JHQ]LD�1D]LRQDOH�SHU�OR�6YLOXSSR�GHOOŖ$XWRQRPLD 6FRODVWLFD��$16$6���%RORJQD�����QRYHPEUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ%DQFKH GDWL SHU OD GLGDWWLFD �%,%/�5,9,�',$�*2/'�0(/7�Ř� F�R 6WDQG
GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6�� )LHUD $%&'� *HQRYD� �� QRYHPEUH
�����

����3$1=$92/7$� 6�� FRQGX]LRQH GHO VHPLQDULR ŗ' &�� GRFXPHQWDUH SHU FRPXQLFDUH� FUHVFHUH� FRQGLYLGHUHŘ ��K�� FRUVR
GL�IRUPD]LRQH�SHU�GRFHQWL�RUJDQL]]DWR�GD�,&�1RYHOOL� $QFRQD�����QRYHPEUH������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ7KH (TQHW SURMHFWŘ� QHOOŖDPELWR GHOOD FRQIHUHQ]D HXURSHD (0,1(17�
RUJDQL]]DWD�GD�(XURSHDQ�6FKRROQHW��&RSHQKDJHQ����QRYHPEUH �����

����3$1=$92/7$� 6�� GRFHQ]D GDO WLWROR ŗ,O QXRYR *2/'� GDO WHVWXDOH DO PXOWLPHGLDOHŘ ��K�� QHOOŖDPELWR GHO FRUVR GL
IRUPD]LRQH ŗ/D GRFXPHQWD]LRQH HGXFDWLYD FRPH ULVRUVD SHU OH VFXROH GHOO
DXWRQRPLDŘ RUJDQL]]DWR GD 0(02
�0XOWLFHQWUR�(GXFDWLYR�02GHQD���0RGHQD�����QRYHPEUH �����

����3$1=$92/7$� 6�� FRQGX]LRQH GHO VHPLQDULR ŗ'RFXPHQWDUH LQ *2/'Ř� FRUVR GL IRUPD]LRQH SHU GRFHQWL ��K�
RUJDQL]]DWR�GDO�&HQWUR�3HGDJRJLFR�SHU�OŖLQWHJUD]LRQH GHL�VHUYL]L��5LPLQL�����GLFHPEUH������

����3$1=$92/7$� 6�� FR�FRQGX]LRQH GHO ODERUDWRULR ŗ/DERUDWRULR GL IRUPD]LRQH SHU PXOWLPHGLDOL]]D]LRQH EXRQH SUDWLFKH
UHJLRQDOL EDQFD GDWL *2/'Ř �FRQ 5REHUWR %DOGDVFLQR� $QJHOD *UHJRULQL H 0DQXHOD )XUQR GHOOŖ$16$6 0DUFKH��
RUJDQL]]DWR GDO 1XFOHR 7HUULWRULDOH GHOOH 0DUFKH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD
�$16$6���$QFRQD�����GLFHPEUH������

$QQR�����
����3$1=$92/7$� 6�� ŗ7KH UHSUHVHQWDWLRQ RI NQRZOHGJH� D TXDOLWDWLYH DSSURDFKŘ� UHOD]LRQH SUHVHQWDWD DOOD FRQIHUHQ]D

DQQXDOH GL ((5$ �(GXFDWLRQDO (XURSHDQ 5HVHDUFK $VVRFLDWLRQ� 1HWZRUN ��� :RUNVKRS 7KH SURYLVLRQ RI
LQIRUPDWLRQ DERXW HGXFDWLRQDO UHVHDUFK LQ VHOHFWHG (XURSHDQ FRXQWULHV� DQ DQQXDO UHYLHZ� 8QLYHUVLWÇ GL *KHQW�
)DFROWÇ�GL�SVLFRORJLD�H�VFLHQ]H�GHOOŖHGXFD]LRQH������� VHWW�������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ$ WHQ�\HDU RYHUYLHZ RQ PDMRU (8�IXQGHG SURMHFWV DERXW /HDUQLQJ 2EMHFWVŘ�
QHOOŖDPELWR GHOOD FRQIHUHQ]D LQWHUQD]LRQDOH RUJDQL]]DWD GDO SURJHWWR (/(21(7� &KLOGUHQ %RRN)DLU� %RORJQD� ��
DSULOH�����

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



����3$1=$92/7$� 6�� SDUWHFLSD]LRQH FRPH UHIHUHQWH $16$6 DO FRQYHJQR ŗ'RFXPHQWDUH H SURPXRYHUH %XRQH SUDWLFKH
SHU OD VFXROD GHO EHQHVVHUHŘ� RUJDQL]]DWR GDOOD )RQGD]LRQH ,VWLWXWR 0LQJX]]L� GDO 1XFOHR 5HJLRQDOH GHOOŖ(PLOLD
5RPDJQD GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR GHOOŖ$XWRQRPLD 6FRODVWLFD �$16$6� H GDOOŖ$16$6� 6HGH
QD]LRQDOH��%RORJQD�����RWWREUH������

����3$1=$92/7$� 6�� SDUWHFLSD]LRQH FRPH GHOHJDWR $16$6 DO VHPLQDULR 3UR$FFHVV :RUNVKRS� $PVWHUGDP� �� PDJJLR
�����

$QQR�����
����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ8QD GRFXPHQWD]LRQH HXURSHD RULHQWDWD DOOŖXWHQWH H7ZLQQLQJŘ� QHOOŖDPELWR GHL

VHPLQDUL H�7ZLQQLQJ VX ŗ/D TXDOLWÇ QHOOD SURJHWWD]LRQH H7ZLQQLQJŘ� RUJDQL]]DWR GDOOŖ,VWLWXWR 1D]LRQDOH GL
'RFXPHQWD]LRQH SHU OŖ,QQRYD]LRQH H OD 5LFHUFD (GXFDWLYD �,1',5(�� ,VFKLD� ����� RWWREUH ����� 0HVWUH� ���
QRYHPEUH������

����3$1=$92/7$� 6�� FR�FRQGX]LRQH FRQ 6� 'HOOŖ$FTXD �$16$6� GHO ODERUDWRULR FRQ OH VFXROH GHO 0DURFFR� GHOOD 7XQLVLD
H GHOOŖ$OJHULD QHOOŖDPELWR GHO 6HPLQDULR 0HG7ZLQQLQJ� RUJDQL]]DWR GDOOŖ,VWLWXWR 1D]LRQDOH GL 'RFXPHQWD]LRQH SHU
OŖ,QQRYD]LRQH�H�OD�5LFHUFD�(GXFDWLYD��,1',5(���3RJJLR ,PSHULDOH��)LUHQ]H���������'LFHPEUH������

����3$1=$92/7$� 6�� ŗ7KH LQIRUPDWLRQ EDVH IRU HGXFDWLRQDO UHVHDUFK LQ ,WDO\ IURP WKH SHUVSHFWLYH RI WKH ,VWLWXWR
1D]LRQDOH GL 'RFXPHQWD]LRQH SHU OŖ,QQRYD]LRQH H OD 5LFHUFD (GXFDWLYDŘ� UHOD]LRQH SUHVHQWDWD DOOD FRQIHUHQ]D
DQQXDOH GL ((5$ �(GXFDWLRQDO (XURSHDQ 5HVHDUFK $VVRFLDWLRQ�� 8QLYHUVLWÇ GL *LQHYUD� )DFROWÇ GL SVLFRORJLD H
VFLHQ]H�GHOOŖHGXFD]LRQH��������VHWW�������

����3$1=$92/7$� 6�� UHOD]LRQH GDO WLWROR ŗ3URJHWWDUH H GRFXPHQWDUH LQ *2/'Ř� QHOO
DPELWR GHO FLFOR GL LQFRQWUL GL
ŗ(GXFD]LRQH�LQWHUFXOWXUDOH�H�*2/'Ř��3HUXJLD�����PDU]R �����

����3$1=$92/7$� 6�� UHOD]LRQL QHOOŖDPELWR GHO 6HPLQDULR UHJLRQDOH *2/' DOOŖLQWHUQR GHO PRGXOR ŗ/HDUQLQJ REMHFWVŘ�
3DOHUPR�����������������������H������������

&RQVDSHYROH GHOOH VDQ]LRQL SHQDOL� QHO FDVR GL GLFKLDUD]LRQL PHQGDFL� GL IRUPD]LRQH R XVR GL DWWL IDOVL� ULFKLDPDWH GDOOŖDUW� ��� ��
H �� GHO '�3�5� ���������� Q���� LQ PDWHULD GL 'RFXPHQWD]LRQH $PPLQLVWUDWLYD� GLFKLDUD FKH TXDQWR ULSRUWDWR QHO SUHVHQWH
&XUULFXOXP�9LWDH��FRPSUHQVLYR�GHOOH $SSHQGLFL��� �� � H � FKH�QH�VRQR�SDUWH�LQWHJUDQWH��FRUULVSRQGH�D YHULWÇ�

)LUHQ]H��Oë������������

6LOYLD�3DQ]DYROWD

'RFXPHQWR ıUPDWR GLJLWDOPHQWH DL VHQVL GHO 7�8�
�������� H GHO '�/JV ������� H ULVSHWWLYH QRUPH
FROOHJDWH� LO TXDOH VRVWLWXLVFH LO GRFXPHQWR
FDUWDFHR�H�OD�ıUPD�DXWRJUDID�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$SSHQGLFH��

$WWLYLWÇ�IXRUL�VHGH�SHU�ıQDOLWÇ�GL�ULFHUFD�VFLHQWLıFD�
UDSSUHVHQWDQ]D�LVWLWX]LRQDOH��FRPXQLFD]LRQH��GLĳXVLRQH H
GLVVHPLQD]LRQH�GL�ULVXOWDWL�SURJHWWXDOL
/H VHJXHQWL DWWLYLWÇ IXRUL VHGH VRQR DVFULYLELOL D ıQDOLWÇ VSHVVR PROWHSOLFL �DG HV� VLD GL UDSSUHVHQWDQ]D LVWLWX]LRQDOH FKH GL
FRPXQLFD]LRQH�GLĳXVLRQH�GLVVHPLQD]LRQH GL ULVXOWDWL SURJHWWXDOL RSSXUH VLD GL UDSSUHVHQWDQ]D LVWLWX]LRQDOH FKH GL ULFHUFD
VFLHQWLıFD� H SHUWDQWR QRQ Û SRVVLELOH VXGGLYLGHUOH SHU OH PDFUR�FDWHJRULH GHO EDQGR �5LFHUFD VFLHQWLıFD� $WWLYLWÇ
LVWLWX]LRQDOH��7HU]D�0LVVLRQH���6L�HOHQFDQR�OH�DWWLYLWÇ IRUQHQGR�L�VHJXHQWL�HOHPHQWL�GHVFULWWLYL�
Ɣ /XRJR
Ɣ 'DWD
Ɣ 0RWLYR
Ɣ 7,WROR�GHOO
LQWHUYHQWR��VH�SUHYLVWR�GDO�SURJUDPPD GHL�ODYRUL�R�GDO�WLSR�GL�DWWLYLWÇ��

$QQR�����

/82*2 '$7$ 027,92 7,72/2 ,17(59(172

/HFFH ����������� 3UHVHQWD]LRQH GHO SURWRFROOR GL ULFHUFD ,QGLUH
QHOOŖDPELWR�GHO�SURJHWWR�ŗ%LW	1XYROHŘ

,O SURWRFROOR GL ULFHUFD
,QGLUH

8GLQH ������������� 9LVLWD GL RVVHUYD]LRQH SHU OŖ,GHD
ŗ$SSUHQGLPHQWR�DXWRQRPR�H�WXWRULQJŘ

6DQ�0LQLDWR��3,� ���������� 6HPLQDULR GL ODYRUR VX ŗ*OL VSD]L GL
DSSUHQGLPHQWR�SHU�OŖLQQRYD]LRQH�GLGDWWLFDŘ

7UHQWR ���������� 9LVLWD GL RVVHUYD]LRQH SHU OŖ,GHD ŗ'HEDWH �
$UJRPHQWDUH�H�GLEDWWHUHŘ

$QQR�����
)HUUDUD ������������� 9LVLWD GL RVVHUYD]LRQH SHU OŖ,GHD

ŗ$SSUHQGLPHQWR�DXWRQRPR�H�WXWRULQJŘ

6DOVRPDJJLRUH�7HUPH ������������� 3DUWHFLSD]LRQH DO VHPLQDULR QD]LRQDOH
$YDQJXDUGLH�(GXFDWLYH

5RYHUHWR ������������� ,QWHUYHQWR QHOOŖDPELWR GHO VHPLQDULR ULYROWR DL
'LULJHQWL VFRODVWLFL GHO SULPR H GHO VHFRQGR
FLFOR

'LJ&RPS2UJ� LO
IUDPHZRUN SHU
OŖRUJDQL]]D]LRQH
GLJLWDOPHQWH�FRPSHWHQWH

5RPD ���������� 3DUWHFLSD]LRQH DO JUXSSR GL ODYRUR GL ŗ2OWUH OH
GLVFLSOLQHŘ

6LYLJOLD ������������� 3UHVHQWD]LRQH�3DSHU�DOOD�FRQIHUHQ]D�,&(5, 0DNLQJ OHDUQLQJ DQG
WKLQNLQJ YLVLEOH� DQ
DQDO\VLV RQ WKH XVH RI
WKLQNLQJ�URXWLQHV�

6HVWX��&$� ������������� 3DUWHFLSD]LRQH VHPLQDULR QD]LRQDOH
$YDQJXDUGLH�(GXFDWLYH

��7($/ � WHFQRORJLH SHU
OŖDSSUHQGLPHQWR DWWLYR� ��
,O 0RYLPHQWR $YDQJXDUGLH
(GXFDWLYH� TXDWWUR DQQL GL
HVSHULHQ]D FRQ OH VFXROH
LWDOLDQH�

3RPLJOLDQR�GŖ$UFR ������������� 3DUWHFLSD]LRQH VHPLQDULR $OOŖDYDQJXDUGLD FRQ
OŖLQQRYD]LRQH

��7($/ � WHFQRORJLH SHU
OŖDSSUHQGLPHQWR DWWLYR� ��
'HEDWH� �� 7HDFKLQJ IRU

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



XQGHUVWDQGLQJ� LPSDUDUH
DG�LPSDUDUH

7HUUDVLQL��3DOHUPR� ������������� 3DUWHFLSD]LRQH DOOD 0DVWHU &ODVV IXWXUD� VFXROD

GL�FXOWXUD�SROLWLFD

/ŖLQQRYD]LRQH D VFXROD
FRQ OH $YDQJXDUGLH
HGXFDWLYH

6HQLJDOOLD ������������� 3DUWHFLSD]LRQH VHPLQDULR $OOŖDYDQJXDUGLD FRQ
OŖLQQRYD]LRQH

/D VFXROD GL IURQWH DOOH
VıGH GHOOŖLQQRYD]LRQH�
$YDQJXDUGLH�HGXFDWLYH

5HJJLR�(PLOLD ���������� &RQYHJQR RUJDQL]]DWR GD ,(66 GL 5HJJLR (PLOLD
VXO�WHPD�GHOOŖ$FWLYH�/HDUQLQJ

/D VFXROD GL IURQWH DOOH
VıGH GHOOŖLQQRYD]LRQH�
$YDQJXDUGLH�HGXFDWLYH

6DOVRPDJJLRUH�7HUPH ��������������
�������

3DUWHFLSD]LRQH VHPLQDULR $OOŖDYDQJXDUGLD FRQ
OŖLQQRYD]LRQH

7($/ � WHFQRORJLH SHU
OŖDSSUHQGLPHQWR�DWWLYR

%RORJQD ���������� ,QFRQWUR FRQ JUXSSR GL ODYRUR GHGLFDWR DO WHPD
GHOOŖLQFOXVLRQH�VFRODVWLFD�RUJDQL]]DWR�GD�$,'

3HUXJLD��,7,6�9ROWD ���������� 6HPLQDULR�1D]LRQDOH�$(

3HUXJLD� &HQWUR
FRQJUHVVL +RWHO 'XH
7RUUL

������������� 5HOD]LRQH ŗ/D VFXROD GL IURQWH DOOH
VıGH�GHOOŖLQQRYD]LRQHŘ

&DPEULGJH �%RVWRQ�
0$���86$

������������� 9LVLWD SUHVVR 0DVVDFKXVHWWV ,QVWLWXWH RI
7HFKQRORJ\ �0,7� SHU FROODERUD]LRQH VX 7($/ H
DOWUR

7RULQR ������������� 0HHWLQJ�GHO�JUXSSR�GL�ULFHUFD�&$(�7($/

&DJOLDUL ������������� 3DUWHFLSD]LRQH DO &RQYHJQR LQWHUQD]LRQDOH
6FXROD GHPRFUDWLFD ŗ(GXFDWLRQ DQG
3RVW�GHPRFUDF\Ř

��/HWŖV�'HEDWH
��/D FRPSOHVVLWÇ FRPH
RSSRUWXQLWÇ�D�VFXROD

9LDUHJJLR��/8� �������� 9LVLWD�GL�RVVHUYD]LRQH�DOOD�VFXROD

3DOHUPR ������������� 6HPLQDULR�QD]LRQDOH�$YDQJXDUGLH�(GXFDWLYH ,GHD 'HEDWH
�$UJRPHQWDUH�H�GLEDWWHUH�

%DVVDQR�GHO�*UDSSD ������������� 5HOD]LRQH�LQ�FRQYHJQR 'LJ&RPS2UJ� LO
)UDPHZRUN SHU
OŖRUJDQL]]D]LRQH
GLJLWDOPHQWH�FRPSHWHQWH

6DVVDUL ������������� 5LFHUFD�&$(�7($/

1DSROL ���������� ,QFRQWUR LQWHUQR JUXSSR GL ULFHUFD 2OWUH OH
GLVFLSOLQH

5DJXVD ������������� &RUVR�GL�IRUPD]LRQH�DOOOŖ,GHD�'HEDWH

8GLQH ������������� 0HHWLQJ�$UHD�1RUG�GHO�3URJHWWR�0/79

%DUL ������������� 9LVLWD GL RVVHUYD]LRQH GHOOŖ,& 'RQ 0LODQL GL %DUL
SHU�OŖLGHD�ŗ2OWUH�OH�GLVFLSOLQHŘ

*UHVVRQH\ /D 7ULQLWÜ
�$2�

������������� 9LVLWD GL RVVHUYD]LRQH DOOD VFXROD SULPDULD GL
*UHVVRQH\�/D�7ULQLWÜ

3HUXJLD ���������� /DERUDWRULR�VXO�'HEDWH��'H$�6FXROD� ,O 'HEDWH SHU VYLOXSSDUH OH
FRPSHWHQ]H�FKLDYH

6DVVDUL ������������� 5LFHUFD�&$(�7($/

%RORJQD ������������� 3DUWHFLSD]LRQH�DO�FRQYHJQR�LQWHUQD]LRQDOH�$', 0/79 � 5HQGHUH YLVLELOL
SHQVLHUR H
DSSUHQGLPHQWR

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



3DUPD�H�5RWWRIUHQR ������������� 9LVLWD GL VWXGLR ,& *DQGKL� 6DQ 1LFROā �3&� �
,GHD�2OWUH�OH�GLVFLSOLQH

6DVVDUL ������������� 5LFHUFD�&$(�7($/

0RQWHıDVFRQH��97� ������������� 9LVLWD GL VWXGLR ,,6 'DOOD &KLHVD� 0RQWHıDVFRQH
�97����,GHD�'HEDWH

6XSHUVDQR��/(� ������������� 9LVLWD GL VWXGLR ,& %2758*12� 12&,*/,$�
6$1�&$66,$12�H�683(56$12

7RULQR ������������� ,QFRQWUR�LQWHUQR�JUXSSR�GL�ULFHUFD�&$(�7($/

0LODQR ������������� 7DON�SUHVVR�)RQGD]LRQH�)HOWULQHOOL 0/79 � 5HQGHUH YLVLELOL
SHQVLHUR H
DSSUHQGLPHQWR

0HUDQR ������������� 6HPLQDULR VXOOH VWUDWHJLH GL VWXGLR SUHVVR ,,6
*DQGKL

/XFFD ������������� 6HPLQDULR�LQWHUQR�*UXSSR�$UFKLWHWWXUH

$QQR�����
$QFRQD ������������� 5LSUHVH�YLGHR�0/79

3UDWR ���������� ,QWHUYHQWR SUHVVR FRQYHJQR SURJHWWR ),%5$�
ŗ1XRYD�LVWUX]LRQH�3URIHVVLRQDOHŘ

/H ŗ$YDQJXDUGLH
HGXFDWLYHŘ FRPH ULVRUVD
SHU OŖLQQRYD]LRQH
GLGDWWLFD

$QFRQD ������������� 9LVLWD�GL�IROORZ�XS�SURJHWWR�GL�ULFHUFD�0/79

8GLQH ������������� 9LVLWD�GL�IROORZ�XS�SURJHWWR�GL�ULFHUFD�0/79

3RPLJOLDQR GŖ$UFR
�1$�

���������� 9LVLWD�GL�IROORZ�XS�SURJHWWR�GL�ULFHUFD�0/79

6DVVDUL ������������� ,QFRQWUR GL ULFHUFD SUHVVR OD VFXROD ,& 0RQWH
5RVHOOR�$OWR��66�

%RO]DQR ������������� )RUPD]LRQH DO 'HEDWH QHOOŖDPELWR GL XQ FRUVR GL
IRUPD]LRQH�,8/

(GLPEXUJR��8.� ������������� 3DUWHFLSD]LRQH DOOD FRQIHUHQ]D (GXFDWLRQ
%XLOGLQJV�6FRWODQG�����

%HOOXQR ������������� )RUPD]LRQH SUHVVR ,& ŗ7� 0HUOLQŘ GL %HOOXQR
VXOOŖLGHD�'HEDWH

.HHS &DOP DQG OHWŖV
GHEDWH

3HVFDUD ������������� 9LVLWD GL RVVHUYD]LRQH QHOOD VFXROD ,& �� GL
3HVFDUD�SHU�OŖLGHD�'HEDWH

3DPSORQD��63� ������������� 3DUWHFLSD]LRQH DOOD FRQIHUHQ]D 3URMHFW =HUR
3HUVSHFWLYHV� 8QGHUVWDQGLQJ IRU D &RPSOH[
:RUOG

0DNLQJ /HDUQLQJ DQG
/HDUQHUV 9LVLEOH
6XSSRUWLQJ &KLOGUHQ DQG
$GXOWV DV ,QGLYLGXDO DQG
*URXS�/HDUQHUV

&RSHQKDJHQ��'.� ������������� 3DUWHFLSD]LRQH�DOOD�&RQIHUHQ]D�7UDQVLWLRQV����� :HOO�EHLQJ DQG
HQYLURQPHQW� DQ
H[SORUDWRU\ VWXG\ LQ
SULPDU\�VFKRROV�LQ�,WDO\

5LPLQL ���������� &RQYHJQR�'LGDWWLFKH��������(ULFNVRQ /HWŖV GHEDWH� LQWURGX]LRQH
WHRULFD DOOD SUDWLFD GHO
'HEDWH

&DVWUROLEHUR��&6� ������������� 9LVLWD GL RVVHUYD]LRQH SUHVVR ,,6 ŗ&DVWUROLEHURŘ�
&DVWUROLEHUR �&RVHQ]D� SHU OŖLGHD 2OWUH OH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



GLVFLSOLQH
/DPH]LD�7HUPH ���������� )RUPD]LRQH SURPRVVD GDOO
865 &DODEULD SHU L

GRFHQWL�QHRDVVXQWL
$YDQJXDUGLH (GXFDWLYH� LO
7($/

&DVHUWD ������������� 9LVLWD GL RVVHUYD]LRQH QHOOD VFXROD ,76 0RQWDOH
GL�&DVHUWD�SHU�OŖ,GHD�'HEDWH

9HQH]LD ���������� 7KH�+DSSHQVWDQFH���%LHQQDOH�GL�$UFKLWHWWXUD

8GLQH ������������� ,QFRQWUR�ıQDOH�GHO�SURJHWWR�0/79

/RUHWR��$1� ������������� 9LVLWD�DOOD�VFXROD�,&�6RODUL�VXOOŖLGHD�'HEDWH

7DRUPLQD��0(� ������������� 9LVLWD�DOOD�VFXROD�,&�)DOFRQH���VXOOŖLGHD�'HEDWH

%DVVDQR�GHO�*UDSSD ������������� ,QWHUYHQWR FRPH UHODWULFH QHOOD )LHUD 2UL]]RQWL H
&RQQHVVLRQL

7DON QHOOŖDPELWR GHO
FRQYHJQR ŗ81Ŗ$/75$
6&82/$ (Ŗ 3266,%,/(
���� VH QRQ OD VFXROD� FKL
DOWUR"�Ř� ������������
��������

3RPLJOLDQR ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

$QFRQD ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

8GLQH ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

&RUWRQD ������������� 9LVLWD�SUHVVR�OD�VFXROD�9HJQL�GL�&DSH]]LQH��$5�

3RPLJOLDQR ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

$QFRQD ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

8GLQH ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

3DOHUPR ������������� ,QWHUYHQWR�LQ�FRQYHJQR ��$YDQJXDUGLH (GXFDWLYH�
XQ PRYLPHQWR SHU
OŖLQQRYD]LRQH D VFXROD�
��/ŖDSSUHQGLPHQWR DO
FHQWUR� &RQYHJQR
,QQRYD]LRQH�LQ�PRYLPHQWR

3RPLJOLDQR ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

8GLQH ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

$QFRQD ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

$QFRQD ������������� ,,�LQFRQWUR�LQ�SUHVHQ]D�GHO�SURJHWWR�0/79

$QQR�����
8GLQH ������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

3RPLJOLDQR ���������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$QFRQD ���������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

3LDFHQ]D ���������� 6WXGLR GL FDVR SUHVVR LO /LFHR *LRLD QHOOŖDPELWR
GHO�SURJHWWR�'LJ&RPS2UJ

%RORJQD ���������� 5HOD]LRQH QHOOŖDPELWR GHO FRQYHJQR QD]LRQDOH
H7ZLQQLQJ

'HEDWH� GLEDWWHUH H
DUJRPHQWDUH

3RPLJOLDQR GŖ$UFR�
$QFRQD��8GLQH

������������� 9LVLWH�SUHVVR�OH�VFXROH�GHO�SURJHWWR�0/79

/XFFD 5HOD]LRQH DO VHPLQDULR LQL]LDOH GHO SURJHWWR ŗ/D
GLGDWWLFD�ODERUDWRULDOH�QHL�373Ř

3URVSHWWLYH�GL�ULFHUFD

%RO]DQR ��������������
��

3DUWHFLSD]LRQH�DOOD�FRQIHUHQ]D�(0(0 %HQHVVHUH H DEEDQGRQR
VFRODVWLFR� 8QD ULFHUFD
QHJOL LVWLWXWL WHFQLFL H
SURIHVVLRQDOL GHOOD
7RVFDQD

%RVWRQ��0$66���86D ������������� 6XPPHU 6FKRRO 3URMHFW =HUR SUHVVR +DUYDUG
*UDGXDWH�6FKRRO�RI�(GXFDWLRQ

5HJJLR�(PLOLD ���������� 9LVLWD�D�5HJJLR�&KLOGUHQ

3RPLJOLDQR�GŖ$UFR ���������� 9LVLWD�GL�VWXGLR�SUHVVR�OD�VFXROD�,6,6�(XURSD

/XFFD ���������� 5HOD]LRQH DO VHPLQDULR ıQDOH GHO SURJHWWR ŗ/D
GLGDWWLFD�ODERUDWRULDOH�QHL�373Ř

/D GLGDWWLFD ODERUDWRULDOH
QHL�373��VWXGL�GL�FDVR

&DVVDQR�GHOOH�0XUJH ������������� 9LVLWD GL VWXGLR SUHVVR OD VFXROD ,,6 /HRQDUGR
GD�9LQFL

/HFFH��&RSHUWLQR� ������������� 6HPLQDULR�'LJ&RPS2UJ

$QQR�����
5RPD ���������� ,QFRQWUR�SUHVVR�0LXU

7HUPROL ������������� 9LVLWD GL RVVHUYD]LRQH SHU VWXGLR GL FDVR ,GHD
7($/

%RORJQD ���������� 9LVLWD�GL�RVVHUYD]LRQH�SHU�VWXGLR�GL�FDVR

&DVWHOODQ]D��0,� ������������� 9LVLWD�GL�RVVHUYD]LRQH�SHU�VWXGLR�GL�FDVR

/LYRUQR ���������� 9LVLWD GL RVVHUYD]LRQH SHU VWXGLR GL FDVR �
3URJHWWR�ŗ/D�GLGDWWLFD�ODERUDWRULDOH�QHL�373Ř

/LYRUQR ���������� 9LVLWD GL RVVHUYD]LRQH SHU VWXGLR GL FDVR
3URJHWWR�ŗ/D�GLGDWWLFD�ODERUDWRULDOH�QHL�373Ř

&DSH]]LQH��$5� ���������� 9LVLWD GL RVVHUYD]LRQH SUHVVR XQD SRWHQ]LDOH
VFXROD FDSRıOD SHU LO SURJHWWR $YDQJXDUGLH
(GXFDWLYH

$UH]]R ���������� 9LVLWD GL RVVHUYD]LRQH SUHVVR XQD SRWHQ]LDOH
VFXROD FDSRıOD SHU LO SURJHWWR $YDQJXDUGLH
(GXFDWLYH

)LJOLQH ���������� 9LVLWD GL RVVHUYD]LRQH SHU VWXGLR GL FDVR
3URJHWWR�ŗ/D�GLGDWWLFD�ODERUDWRULDOH�QHL�373Ř

/HFFH ��������������
��

9LVLWD GL RVVHUYD]LRQH SUHVVR XQD SRWHQ]LDOH
VFXROD FDSRıOD SHU LO SURJHWWR $YDQJXDUGLH
(GXFDWLYH

/XFFD ������������� 0RQLWRUDJJLR GHOOH 5LIRUPD *HOPLQL�
FRQGX]LRQH�GL�)RFXV�*URXS

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



6DQ�0LQLDWR ���������� :RUNVKRS GHO SURJHWWR ŗ'LGDWWLFD ODERUDWRULDOH
QHL�373Ř

/XFFD ������������� 3DUWHFLSD]LRQH�)HVWLYDO�GHOOD�'LGDWWLFD�'LJLWDOH 8Q DOWUR PRGHOOR Û
SRVVLELOH�

$QQR�����
/LYRUQR ���������� 2VVHUYD]LRQH QHOOD FODVVH RJJHWWR GHOOR VWXGLR

GL FDVR 3URJHWWR ŗ/D GLGDWWLFD ODERUDWRULDOH QHL
373Ř

9LDUHJJLR ���������� 6RPPLQLVWUD]LRQH WHVW $026 QHOOD FODVVH
RJJHWWR GHOOR VWXGLR GL FDVR 3URJHWWR ŗ/D
GLGDWWLFD�ODERUDWRULDOH�QHL�373Ř

9LDUHJJLR ���������� , :RUNVKRS SURJHWWR ŗ/D GLGDWWLFD ODERUDWRULDOH
QHL�373Ř

%DUFHOORQD��(6� ������������� &RQIHUHQ]D�DQQXDOH�(0,1(17�����

*HQRYD ���������� :RUNVKRS�QD]LRQDOH�6FLHQWL[

/XFFD ������������� 6HPLQDULR UHVLGHQ]LDOH SURJHWWR ŗ/D GLGDWWLFD
ODERUDWRULDOH�QHL�373Ř

ŗ,O GLVHJQR GL ULFHUFD
,1',5( VXOOD GLGDWWLFD
ODERUDWRULDOH�QHL�373Ř

'XEOLQR��,(� ������������� 0HHWLQJ JHQHUDOH GHL 1DWLRQDO &RQWDFW 3RLQWV�
SURJHWWR�6FLHQWL[

%ULJKWRQ��8.� ������������� 3UHVHQWD]LRQH�SDSHU�SHU�,1',5(�,8/ ŗ:KDW IHHGEDFN IRU
WHDFKHUV" $ SLORW IRU WKH
WHDFKHU DV D UHĲHFWLYH
SUDFWLWLRQHUŘ

$PVWHUGDP��1/� ������������� 0HHWLQJ JHQHUDOH GHL 1DWLRQDO &RQWDFW 3RLQWV�
SURJHWWR�6FLHQWL[

6DOVRPDJJLRUH ������������� 6HPLQDULR UHVLGHQ]LDOH 7($/�6SD]L ĲHVVLELOL �
SURJHWWR�ŗ$YDQJXDUGLH�(GXFDWLYHŘ

8GLQH�H�7UHQWR ������������� 5HDOL]]D]LRQH GL XQ YLGHR GL GRFXPHQWD]LRQH
GHOOH�SUDWLFKH�GHO�SURJHWWR�HXURSHR�&&/

/RUHWR ���������� 0RGHUD]LRQH GHOOD VHVVLRQH ŗ'HEDWH SHU OD
VFXROD�VHFRQGDULD�GL�,�JUDGRŘ

/XFFD�H�3LVD ���������� 9LVLWD DG DOFXQH VFXROH GHOOD UHWH ŗ6HQ]D =DLQRŘ
��SURJHWWR�ŗ$YDQJXDUGLH�(GXFDWLYHŘ

0DQWRYD ������������� :RUNVKRS VX /LQHH *XLGD 7($/ � SURJHWWR
ŗ$YDQJXDUGLH�(GXFDWLYHŘ

0HUDQR ������������� 9LVLWD GL RVVHUYD]LRQH QHOOŖDPELWR GHO SURJHWWR
HXURSHR�&&/

$WHQH��*5� ������������� 0HHWLQJ JHQHUDOH GHL 1DWLRQDO &RQWDFW 3RLQWV�
SURJHWWR�6FLHQWL[

$QQR�����
/XFFD ������������� &RQIHUHQ]D 1D]LRQDOH 6FLHQWL[ QHOOŖDPELWR GHOOD

PDQLIHVWD]LRQH�)XWXU7H[W

=XULJR��&+� ������������� 0HHWLQJ JHQHUDOH GHL 1DWLRQDO &RQWDFW 3RLQWV�
SURJHWWR�6FLHQWL[

*HQRYD ������������� $%&'�2ULHQWDPHQWL

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



%UX[HOOHV��%(� ������������� &RQIHUHQ]D�LQWHUQD]LRQDOH�6FLHQWL[ 0RGHUD]LRQH GHOOD
VHVVLRQH ŗ5HPRWH DQG
GLJLWDOŘ

5RYHOHWR��3&� ������������� &&/�1DWLRQDO�PHHWLQJ

5RYHOHWR��3&� ���������� :RUNVKRS IRUPDWLYR LQGLUL]]DWR D GLULJHQWL
VFRODVWLFL

ŗ3URVSHWWLYH H ULVXOWDWL
WUDVIHULELOL GDL SURJHWWL
HXURSHLŘ

7DOOLQQ��((� ������������� 3URJHWWR�6(1QHW��PHHWLQJ�GL�SURJHWWR

%ULQGLVL ������������� 6XPPHU 6FKRRO GHO SURJHWWR /LYLQJ 6FKRROV
/DE

3RUWR��37� ������������� 3DUWHFLSD]LRQH DOOD FRQIHUHQ]D (&(5 �����
ŗ7KH ŕSDVW� WKH SUHVHQW DQG WKH IXWXUH RI
(GXFDWLRQDO�5HVHDUFK�LQ�(XURSHŘ

�� 2(5 LQ WKH
FODVVURRP� WKH PRGHO
RI WKH
ERRN�LQ�SURJUHVV
SURMHFW

�� 5HFHQW
'HYHORSPHQWV LQ
(GXFDWLRQDO 5HVHDUFK
DQG 'HYHORSPHQW LQ
6HYHUDO (XURSHDQ
&RXQWULHV� ,WDOLDQ
RYHUYLHZ

7DOOLQQ��((� ����������� 0HHWLQJ JHQHUDOH GHL 1DWLRQDO &RQWDFW 3RLQWV �
SURJHWWR�6FLHQWL[

0DQWRYD �������������� 9LVLWD SUHVVR OD VFXROD ,7,6 )HUPL GL 0DQWRYD�
3URJHWWR�GL�ULFHUFD�VXOOH�DYDQJXDUGLH�HGXFDWLYH

'XEOLQR��,(� ����������� /6/�6XPPHU�6FKRRO ŗ3RVWFDUGV IURP UHJLRQV�
WKH VWDWH RI WKH DUW RI
,WDO\Ř

0DQWRYD ����������� 9LVLWD SUHVVR OD VFXROD ,7,6 )HUPL GL 0DQWRYD�
3URJHWWR�GL�ULFHUFD�VXOOH�$YDQJXDUGLH�(GXFDWLYH

5RYHOHWR GL &DGHR
�3&�

�������� 9LVLWD SUHVVR OD VFXROD ,& &DGHR GL 3RQWHQXUH
SHU OD UHDOL]]D]LRQH GL GRFXPHQWD]LRQH YLGHR GD
XWLOL]]DUH QHOOŖDPELWR GHO SURJHWWR HXURSHR
6(1QHW

/LVERQD��37� ��������������
���

3HHU�/HDUQLQJ�:RUKVKRS���3URJHWWR�6(1QHW

%UX[HOOHV��%(� ����������� 3URJHWWR &UHDWLYH &ODVVURRP /DE� PHHWLQJ GL
SURJHWWR SHU OD GHıQL]LRQH GHJOL VFHQDUL
SHGDJRJLFL�GHO�,,�FLFOR�GL�VSHULPHQWD]LRQH

$QQR�����
5RPD ���������� &RQIHUHQ]D�ŗ(GLWRULD�GLJLWDOH�VFRODVWLFDŘ ŗ*OL�VFHQDUL�HXURSHLŘ

/XFFD �������� &KXFKRWDJH YHUVR OŖLQJOHVH SHU LO FRQIHUHQ]LHUH
0DUF 'XUDQGR GL (XURSHDQ 6FKRROQHW�
FRQYHJQR�)XWXUH7H[W��/XFFD���������

+HOVLQNL��),� ����������� &RQIHUHQ]D�LQWHUQD]LRQDOH�(0,1(17 ŗ8QLYHUVDO 'HVLJQ IRU
/HDUQLQJ� GHVLJQLQJ
OHDUQLQJ ZLWK DFFHVVLELOLW\
LQ PLQGŘ QHOOŖDPELWR GHO
:RUNVKRS &DSDFLW\
EXLOGLQJ IRU DFFHVV IRU DOO�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



WHDFKHU HGXFDWLRQ LQ ,&7
DQG�LQFOXVLRQ

%UX[HOOHV��%(� ����������� 3URJHWWR /LYLQJ 6FKRROV /DE� PHHWLQJ GL
SURJHWWR

%ULQGLVL ����������� 9LVLWD GHOOD VFXROD ,7,6 0DMRUDQD QHOOŖDPELWR GHO
SURJHWWR�/LYLQJ�6FKRROV�/DE

1RWWLQJKDP��8.� ����������� 3DUWHFLSD]LRQH�DOOD�FRQIHUHQ]D�,7$*����� ŗ*DPHV IRU LQFOXVLRQ�
SLHFLQJ WRJHWKHU WKH
(XURSHDQ�MLJVDZŘ

%DG�+RIJDVWHLQ��$8� ����������� 3HHU�/HDUQLQJ�:RUKVKRS���3URJHWWR�6(1QHW

%DK×HĒHKLU 8QLYHUVLW\
�,VWDQEXO��75�

����������� 3DUWHFLSD]LRQH DOOD FRQIHUHQ]D (&(5 �����
ŗ&UHDWLYLW\ DQG ,QQRYDWLRQ LQ (GXFDWLRQDO
5HVHDUFKŘ

5HOD]LRQH QHOOŖDPELWR GHO
5HVHDUFK :RUNVKRS�
5HFHQW 'HYHORSPHQWV LQ
(GXFDWLRQDO�5HVHDUFK�LQ
6HYHUDO (XURSHDQ
&RXQWULHV GDO WLWROR
ŗ'(6,5(� 'LVVHPLQDWLQJ
(GXFDWLRQDO 6FLHQFH�
,QQRYDWLRQ DQG 5HVHDUFK
LQ�(XURSHŘ

(81��%UX[HOOHV��%(� ����������� 3URJHWWR 6(1QHW� :RUVKRS VX YLGHRJDPH
DFFHVVLELOL

(81��%UX[HOOHV��%(� ����������� 3URJHWWR &UHDWLYH &ODVVURRP /DE� PHHWLQJ GL
SURJHWWR SHU OD GHıQL]LRQH GHJOL VFHQDUL
SHGDJRJLFL

6LYLJOLD��(6� ����������� )RUHVLJKW :RUNVKRS RQ ŗ2SHQ (GXFDWLRQ �����
6FKRRO (GXFDWLRQŘ VX LQYLWR GHOOD &RPPLVVLRQH
(XURSHD� -RLQW 5HVHDUFK &HQWUH� ,QVWLWXWH IRU
3HUVSHFWLYH 7HFKQRORJLFDO 6WXGLHV LQ TXDQWR
HVSDUWR�QD]LRQDOH

(81��%UX[HOOHV��%(� ����������� 3URJHWWR &UHDWLYH &ODVVURRP /DE� PHHWLQJ GL
SURJHWWR

/LVERQD��37� ����������� 3URJHWWR /LYLQJ 6FKRROV /DE� LQFRQWUR FRQ L
GRFHQWL�SDUWHFLSDQWL�DO�SURJHWWR

(81��%UX[HOOHV��%(� ����������� 3URJHWWR &UHDWLYH &ODVVURRP /DE� PHHWLQJ GL
SURJHWWR

&RSHQKDJHQ��'.� ����������� 3URJHWWR�6(1QHW��PHHWLQJ�GL�SURJHWWR

8$%��%DUFHOORQD��(6� ����������� 3URJHWWR�'(6,5(ş�PHHWLQJ�GL�SURJHWWR

(81��%UX[HOOHV��%(� ����������� 3URJHWWR�&3'�/DE��9DOLGDWLRQ�ZRUNVKRS bŗ0DLQ WUHQGV IURP WKH
&3' /DS SURMHFW H6DIHW\
TXHVWLRQQDLUHŘ

$QQR�����
*HQRYD ������������� (0,1(17�FRQIHUHQFH 5HOD]LRQH QHOOŖDPELWR GHO

ZRUNVKRS ŗ&UHDWLQJ
OHDUQLQJ HQYLURQPHQWV IRU
DOO� OHDUQHUV ZLWK VSHFLDO
QHHGV LQ WKH IXWXUH
FODVVURRPŘ

3LVWRLD �������� 3URJHWWR�6(1QHW��6HPLQDULR�'6$

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



/HXYHQ��%(� ����������� 3URJHWWR�6(1QHW��PHHWLQJ�GL�SURJHWWR

'DQLVK 6FLHQFH
&RPPXQLFDWLRQ�
&RSHQKDJHQ��'.�

����������� 3URJHWWR�'(6,5(���PHHWLQJ�GL�SURJHWWR b

$QQR�����
5LPLQL �������� 6HPLQDULR�GL�IRUPD]LRQH�&O#VVL���� 'RFXPHQWDUH LO SURJHWWR

&O#VVL����

5LPLQL ����������� 6HPLQDULR�GL�IRUPD]LRQH�&O#VVL���� �� IHEEUDLR� 'RFXPHQWDUH
LO SURJHWWR &O#VVL ����
�� IHEEUDLR� GRFXPHQWDUH
LO�SURJHWWR�&O#VL����

0RQWHVLOYDQR��3(� ����������� 6HPLQDULR UHJLRQDOH *2/' RUJDQL]]DWR GDO
1XFOHR�5HJLRQDOH�$EUX]]R

�� PDU]R� 0RGHOOL GL
GLĳXVLRQH GHOOD
FRQRVFHQ]D H PHGLD
HPHUJHQWL� JOL DPELHQWL
GHOO
$16$6

%UX[HOOHV��%(� ����������� /5(�6XEFRPPHWWHH���/5(�SRUWDO b

VHGH�&15���3LVD �������� 3URJHWWR *2/'� SRVVLELOL DSSOLFD]LRQL GHOOD
/RJLFD�GHOOD�'HVFUL]LRQH

b

/
$LD��1/� ����������� 6HPLQDULR�(GUHQH b

,,6 �9ROWHUUD�(OLD�
$QFRQD

�������� 3URJHWWR�*2/'�HGL]LRQH����� *2/' HGL]LRQH �����
/D GRFXPHQWD]LRQH
DXGLRYLVLYD� GRFX�ıFWLRQ�
PHGLD HYHQW�
RVVHUYD]LRQH�ıOPLFD

$FFDGHPLD GL %HOOH
$UWL���*HQRYD

����������� 6HPLQDULR UHJLRQDOH *2/' RUJDQL]]DWR GDO
1XFOHR�5HJLRQDOH�/LJXULD

�� PDJJLR� LO SURJHWWR
*2/'� VWUXPHQWL�
WHFQRORJLH� SURVSHWWLYH �
FRQFRUVR QD]LRQDOH
*2/'

,& 5HJLQD (OHQD �
5RPD

�������� 3URJHWWR�UHJLRQDOH�GL�IRUPD]LRQH�*2/' /D GRFXPHQWD]LRQH
JHQHUDWLYD H PXOWLPHGLDOH�
SLVWH GL ODYRUR H GL ULFHUFD
QHO�SURJHWWR�*2/'

&DWDQ]DUR�/LGR��&=� ����������� 6HPLQDULR ,QIRUPDWLYR GHL SURJHWWL 321 �
3URJHWWR 321 LQIRUPD]LRQH� GLVVHPLQD]LRQH H
YDORUL]]D]LRQH��FRGLFH�GD�DVVHJQDUH�

�� PDJJLR� &RPSHWHQ]H
SHU OR VYLOXSSR� LO PRGHOOR
IRUPDWLYR�GHL�SURJHWWL�

6HGH $16$6
&DPSDQLD���1DSROL

�������� 3UHVHQWD]LRQH GHO YROXPH �/D VFXROD WUD
QDUUD]LRQH�H�GRFXPHQWD]LRQH����*2/'

/D VFXROD VL
UDFFRQWDő8QR VJXDUGR
DOOH�EXRQH�SUDWLFKH�����

3DOHUPR ����������� 6HPLQDULR LQIRUPDWLYR SURJHWWL 321 'RFHQWL
���������

�� JLXJQR� FRPSHWHQ]H
SHU OR VYLOXSSR� LO PRGHOOR
IRUPDWLYR GHL SURJHWWL
321�

9LOQLXV��/7� ����������� 6HPLQDULR H41HW QHOO
DPELWR GHO 3:' GL
(WZLQQLQJ

�� JLXJQR� :HE ��� WRROV�
WDJV�UDWLQJ DQG
FRPPHQWV RQ HGXFDWLRQDO
XVH RI OHDUQLQJ UHVRXUFHV
�XVH RI H41HW WUDYHO�ZHOO
WJ DV DQ H[DPSOH RI
KDQGV�RQ�

0RQWHFDWLQL �������� 6HPLQDULR�ıQDOH�SURJHWWR�3(3(���*2/' 3HHU HGXFDWLRQ LQ WKH
,WDOLDQ VFKRRO V\VWHP� WKH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



SRLQW�RI�YLHZ�RI�$16$6
%UX[HOOHV��%(� ����������� ,QFRQWUR GL 3URJHWWR H41HW � ,QFRQWUR

6XEFRPPLWHH�/5(�SDUWDO
b

%RORJQD �������� 6HPLQDULR UHJLRQDOH �'RFXPHQWDUH D VFXROD
SUDWLFKH�GLGDWWLFKH����SURJHWWR�*2/'

&LUFROD]LRQH GHOOH
FRQRVFHQ]H H PHGLD
HPHUJHQWL

3DOD]]R GHL
&RQJUHVVL���5RPD

�������� 6HPLQDULR�'LUH�*LRYDQL�'LUH�)XWXUR���'LUHWWLYD /
LQWHUQD]LRQDOL]]D]LRQH
GHOOD VFXROD Û JLÇ XQD
UHDOWÇ"

*HQRYD ����������� 6HPLQDULR�(PLQHQW���'LUHWWLYD�*2/' b

3DOHUPR ����������� 6HPLQDULR UHJLRQDOH *2/'
�3HQVDUH)DUH'RFXPHQWDUH�

�� QRYHPEUH� *2/' LO
IUDPHZRUN

$QQR�����
0RQWHFDWLQL�7HUPH �������� 6HPLQDULR�340 $QDOLVL H YDOXWD]LRQH GHOOH

HVSHULHQ]H�340

9HUEDQLD ����������� &LWWDGLQDQ]D�H�&RVWLWX]LRQH�DUHD�QRUG 'RFXPHQWDUH
XQ
HVSHULHQ]D�GLGDWWLFD

%UX[HOOHV��%(� ����������� 3URJHWWR�H41HW�H�JUXSSR�GL�ODYRUR�/5( b

$QFRQD �������� 3URJHWWR�*2/'���6HPLQDULR�5HJLRQDOH ,O�1XRYR�6LVWHPD�*2/'

1DSROL ����������� 6HPLQDULR�UHJLRQDOH�*2/'���&DPSDQLD �� IHEEUDLR� ,O QXRYR
VLVWHPD�*2/'

5RPD ����������� 6HPLQDULR�UHJLRQDOH�*2/'���/D]LR �� IHEEUDLR� 'RFXPHQWDUH
QHO�QXRYR�VLVWHPD�*2/'

0RQWHVLOYDQR��3(� �������� 6HPLQDULR�UHJLRQDOH�*2/'���$EUX]]R 'RFXPHQWD]LRQH
FROODERUDWLYD� LO SURJHWWR
&O#VVL����

$QFRQD �������� 3ULPR�/DERUDWRULR�*2/' 'DO WHVWR DOO
LSHUWHVWR�
VFULYHUH SHU LO ZHE ��� H
SHU�LO�ZHE����

/LVERQD
�32572*$//2�

�������������� 3URJHWWR HXURSHR $63(&7 � &RQVRUWLXP
0HHWLQJ

b

5RPD �������� 5LXQLRQH�321���%XRQH�3UDWLFKH b

*HQRYD �������� 6HPLQDULR�5HJLRQDOH�*2/'���/LJXULD ,O�QXRYR�VLVWHPD�*2/'

%DUFHOORQD��63$*1$� ������������ ,QFRQWUR�)LQDOH�1HWZRUN�('5(1( b

$QFRQD �������� :RUNVKRS�*2/' 8Q UDFFRQWR SHU
LPPDJLQL� OD 7HFQLFD GHOOH
6OLGHVKRZ

0LODQR �������� 6HPLQDULR�*2/' /D GRFXPHQWD]LRQH
HGXFDWLYD HG LO SURJHWWR
*2/'

&DJOLDUL ����������� 6HPLQDULR�5HJLRQDOH�*2/' �� PDJJLR� ,O 6LVWHPD
*2/'

)RUOë �������� 6HPLQDULR�SURYLQFLDOH�*2/' /H QXRYH IURQWLHUH GHOOD
GRFXPHQWD]LRQH

*HQRYD ����������� 6HPLQDULR�UHJLRQDOH�*2/' �� PDJJLR� LO SURJHWWR
*2/'� VWUXPHQWL�
WHFQRORJLH��SURVSHWWLYH

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$OEHQJD��69� ����������� 6HPLQDULR�UHJLRQDOH�*2/' �� PDJJLR� LO SURJHWWR
*2/'� VWUXPHQWL�
WHFQRORJLH��SURVSHWWLYH

$QFRQD �������� :RUNVKRS�*2/' /D WHFQLFD GHOOH
VOLGH�VKRZ� XQ UDFFRQWR
SHU�LPPDJLQL

9LOODVLPLXV��&$� ������������ 6HPLQDULR�H�WZLQQLQJ �� PDJJLR� 0XOWLPHGLDO
GRFXPHQWDWLRQ�DW�VFKRRO

2KULG��0.� ����������� ,&7�LQ�(GXFDWLRQ�/HDGHUV�&RQIHUHQFH����� b

/DPH]LD 7HUPH �
&DWDQLD

����������� 5LFHUFD�)RFXV�*URXS���SURJHWWR�340 �� JLXJQR� )RFXV *URXS
340

1DSROL �������� )RFXV JURXS HG LQWHUYLVWH 340 SURJHWWR GL
ULFHUFD�FRDFKLQJ

/D YLVLRQH GL VLVWHPD QHO
SURJHWWR�340

+HOVLQNL��),� ����������� ((5$�(&(5 b

/XELDQD��6/29(1,$� ����������� $63(&7�&RQVRUWLXP�0HHWLQJ b

%DUFHOORQD �(6� �
%UX[HOOHV��%(�

����������� 3URJHWWR�$VSHFW��0HHWLQJ�3URJHWWR�/LQNHG b

&RSHQKDJHQ��'.� ����������� &RQVRU]LR�(GUHQH �� RWWREUH ����� 7KH
*2/'�3URMHFW

1DSROL ����������� &LWWÇ�GHOOD�6FLHQ]D���7UH�JLRUQL�SHU�OD�VFXROD �� RWWREUH� /D
GRFXPHQWD]LRQH GHL
SURJHWWL GL &LWWDGLQDQ]D H
&RVWLWX]LRQH

&DVWHOODPPDUH GL
6WDELD

�������� 6HPLQDULR�GL�IRUPD]LRQH�78725�340�321 �� QRYHPEUH� /D
FLUFROD]LRQH GHOOH
FRQRVFHQ]H H OH
HVSHULHQ]H�GHOOH�VFXROH

&RSHQKDJHQ
�'$1,0$5&$�

����������� (PLQHQW�H�3URJHWWR�H41HW 7KH�H41HW�3URMHFW

$QQR�����
$QFRQD �������� ,QFRQWUR�SURJHWWR�*2/' 'RFXPHQWD]LRQH

PXOWLPHGLDOH GHOOH EXRQH
SUDWLFKH

*HQRYD ����������� SURJHWWR�*2/' b

9LJR��(6� ���������� 3URJHWWR�$63(&7 b

$QFRQD �������� ,QFRQWUR�*2/'�SUHVVR�O
H[�,55(�0DUFKH b

%UX[HOOHV��%(� ����������� ,QFRQWUR�0(/7 b

$QFRQD �������� ,QFRQWUR�SURJHWWR�*2/' /D PXOWLPHGLDOL]]D]LRQH LQ
*ROG

&RVHQ]D�5HJJLR
&DODEULD�&DWDQ]DUR
/LGR

������������� ,QFRQWUR�*2/'����� �� /D GRFXPHQWD]LRQH
DWWUDYHUVR OD
PXOWLPHGLDOLWÇ� OH
SURGX]LRQL GHO �������
����������
�� &RPH SDUWHFLSDUH D
*ROG� LQVHULPHQWR
HVSHULHQ]D H DOOHJDWL
����������

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



�� 8WLOLW\ *ROG H WHFQLFKH
GL GRFXPHQWD]LRQH
����������

3RWHQ]D�0DWHUD ����������� ,QFRQWUR�*2/'����� �� 3DUWHFLSDUH D *2/'�
PRGDOLWÇ� WHPSL� WHFQLFKH
�����������
�� ,O QXRYR *2/'
0XOWLPHGLDOH� SURGX]LRQL
���� GHOOH VFXROH *2/'
����������

3DGRYD ����������� 6HPLQDULR�UHJLRQDOH�*2/'����� 'RFXPHQWDUH LQ *2/'�
7HFQLFKH GL
GRFXPHQWD]LRQH H WRRO�
3URGX]LRQL PXOWLPHGLDOL
���������������

7HUQL �������� 3URJHWWR�*2/'����� 3URJHWWDUH H GRFXPHQWDUH
FRQ�LO�QXRYR�*2/'

0LODQR �������� 6HPLQDULR�UHJLRQDOH�*2/'����� 3DUWHFLSDUH�D�*2/'�����

$QFRQD �������� *2/'����� /D GRFXPHQWD]LRQH
PXOWLPHGLDOH�JHQHUDWLYD

%DUL ����������� 3URJHWWR�*2/' 'DOOD SURJHWWD]LRQH DOOD
GRFXPHQWD]LRQH
����������

%RORJQD ���������� 3URJHWWR�*2/' 3DUWHFLSDUH�D�*2/'�����

&DJOLDUL ����������� 3URJHWWR�*2/' 3DUWHFLSDUH D *2/' ����
����������

0RQDFR��'(� ����������� 3URJHWWR�$63(&7 b

%RORJQD �������� SURJHWWR�*2/' ,O SURJHWWR *2/'� FRPH
SDUWHFLSDUH

*HQRYD ����������� 3URJHWWR�*2/' ,O VLWR *2/'� VWUXPHQWL H
WHFQRORJLH

6WRFFROPD��6(� ����������� 5HWH�(GUHQH b

5RPD ����������� H7ZLQQLQJ�,QWHUQDWLRQDO�6\PSRVLXP b

%UX[HOOHV��%(� ����������� /5(�*URXS�0HHWLQJ b

%XGDSHVW��+8� �������� 0HHWLQJ�3URJHWWR�$63(&7 b

9LHQQD��$8� ����������� &RQIHUHQ]D�$QQXDOH�((5$ b

%UX[HOOHV��%(� ����������� /5(�*URXS��H41HW�3URMHFW �� 2WWREUH ����� 7KH /5(
7KHVDXUXV

1DSROL ����������� :RUNVKRS����JLRUQL�SHU�OD�6FXROD� �� 2WWREUH� 9HUVR LO
&XUULFROR 9HUWLFDOH GL
6FLHQ]H 6SHULPHQWDOL�
�� 2WWREUH� OD 6WRULD� OD
0DWHPDWLFD� OD 6WRULD
GHOOD�0DWHPDWLFD

,PROD �������� &RUVR�GL�)RUPD]LRQH�3URJHWWR�*2/' 6LJQLıFDWR H 9DORUH GHOOD
'RFXPHQWD]LRQH QHOOD
6FXROD

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



%RORJQD �������� &RQIHUHQ]D���/D�'RFXPHQWD]LRQH�(GXFDWLYD� b

3DULJL ����������� 5LXQLRQH�&RPLWDWR�6FLHQWLıFR�27$5(1 b

/LQ]��$8� ������������ (G5H1H�:RUNVKRS b

9LOQLXV��/7� ����������� (0,1(17��������&RQIHUHQ]D�VXOOH�'LJLWDO�6NLOOV �� QRYHPEUH� 4XDOLW\
DVSHFWV UHJDUGLQJ WUDYHO
ZHOO�LQ�(TQHW

%DUL ����������� 6HPLQDULR�UHJLRQDOH�*2/'����� �� GLFHPEUH� 0RGDOLWÇ GL
'RFXPHQWD]LRQH�LQ�*2/'

%UX[HOOHV��%(� ����������� 3URJHWWR�H41HW b

/XJR�GL�5DYHQQD �������� 3URJHWWR�*2/' �� GLFHPEUH� /H PRGDOLWÇ
GL 'RFXPHQWD]LRQH LQ
*2/'�

$QQR�����
%RORJQD

��������
5LXQLRQH�JUXSSR�*2/' b

3HUXJLD���7HUQL ����������� 6HPLQDUL�*2/' �� 3URJHWWDUH H
GRFXPHQWDUH *2/'
�3HUXJLD�����������
�� 3URJHWWDUH H
GRFXPHQWDUH *2/' �7HUQL
���������

&DJOLDUL�0HVVLQD�3DOH
UPR ��������������

6HPLQDUL�*2/' �� 'LĳHUHQ]H WUD *2/' H
1XRYR *2/'� QXRYH
PRGDOLWÇ GL
UDSSUHVHQWD]LRQH
GHOO
HVSHULHQ]D�����������
�� 7HFQLFKH H VWUXPHQWL
GHO QXRYR *2/'
PXOWLPHGLDOH����������
�� ,OOXVWUD]LRQH GHOOD
VFKHGD GL LPPLVVLRQH�
GHOOR VWUXPHQWR GLGDWWLFR
H GHOOD JULJOLD GL
YDOXWD]LRQH�����������

&DPSREDVVR ����������� 6HPLQDULR�*2/' 7HFQLFKH GL
GRFXPHQWD]LRQH GHO
*2/'�0XOWLPHGLDOH

0RQWHVLOYDQR ����������� 6HPLQDULR�*2/' &RQWLQXLWÇ H GLVFRQWLQXLWÇ
QHO�SURJHWWR�*2/'

0RQWDJOLRQL 6SLJQDQD
37

����������� )RUPD]LRQH�FRQ�'RWW��5RPLWL b

5RPD �������� 3DUWHFLSD]LRQH�DO�&RQYHJQR�GHO�)250(= /H EXRQH SUDWLFKH� GDOOH
EDQFKH�GDWL�DOOH�UHWL

9LHQQD��$8� ����������� 0HHWLQJ�3URJHWWR�$63(&7 b

*RWKHQEXUJ��6(� ����������� &RQIHUHQ]D�((5$����� )URP WHDFKLQJ WR
OHDUQLQJ" :KDW UROH IRU
VWXGHQWV LQ WKH SURYLVLRQ
RI�LQIRUPDWLRQ"

%UX[HOOHV��%(� ����������� :RUNLQJ�*URXS�/5(�3257$/ b

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



'XEOLQR��,(� ����������� 0HHWLQJ�3URJHWWR�0(/7 b

%RORJQD �������� 6HPLQDULR �'DOOD GRFXPHQWD]LRQH DOOD
SURPR]LRQH�GHOOH�SUDWLFKH�HGXFDWLYH�

'RFXPHQWD]LRQH LQ
*2/'� GDO WHVWXDOH DO
PXOWLPHGLDOH

%RORJQD �������� 6HPLQDULR *2/' GL )RUPD]LRQH DOOD
GRFXPHQWD]LRQH �/D GRFXPHQWD]LRQH DOOD
SURPR]LRQH�GHOOH�SUDWLFKH�HGXFDWLYH�

/D GRFXPHQWD]LRQH FRPH
VWUXPHQWR GHOOD
SURIHVVLRQDOLWÇ GRFHQWH H
ULVRUVD�SHU�O
LQQRYD]LRQH�

*HQRYD �������� )LHUD�$%&'�6DORQH�,WDOLDQR�GHOO
,VWUX]LRQH %DQFKH GDWL SHU OD
GLGDWWLFD �%,%/� 5,9,� ',$�
*2/'��0(/7�

5RPD ����������� &RQYHJQR�(0,1(17 b

%RORJQD �������� ,QFRQWUR *2/' 3URJHWWD]LRQH GRFXPHQWD]LRQH
PXOWLPHGLDOH

b

0RGHQD �������� 6HPLQDULR�)RUPD]LRQH�*2/' &HQQL UHODWLYL DOOD
FDWDORJD]LRQH�
FODVVLıFD]LRQH H
WUDWWDPHQWR GHL
GRFXPHQWL � 3URJHWWR
*2/'

/HXYHQ��%(� �������������� 3URJHWWR�$63(&7 b

5LPLQL �������� ,QFRQWUR�SURJHWWR�*2/' 3URJHWWR *2/' H
GRFXPHQWD]LRQH
PXOWLPHGLDOH

$QFRQD �������� ,QFRQWUR�LQ�PHULWR�DO�SURJHWWR�*2/' 'RFXPHQWD]LRQH
PXOWLPHGLDOH GHOOH EXRQH
SUDWLFKH

$QQR�����
7DODPRQH��*5� ����������� 3URJUDPPD]LRQH�DWWLYLWÇ�,1',5(����� b

/XVVHPEXUJR��/8�
����������� 6HPLQDULR�SURJHWWR�6$)(

b
3RGHUH 0RQWDJOLRQL
�37�

����������� &RUVR�GL�)RUPD]LRQH b

0DGULG��(6� �������������� 3URJHWWR�0(/7 b

/RXYDLQ��%(� ����������� 3URJHWWR�0(/7 b

%UX[HOOHV��%(� ����������� 3URJHWWR�7+(6$8586 b

$PVWHUGDP��1/� ����������� 3URJHWWR�(/(21(7 b

7DODPRQH��*5� ����������� 3URJHWWD]LRQH�321 b

5RPD �������� 3URJHWWR�321 b

'XEURYQLN��+5� ����������� &RQIHUHQ]D�,�&200216 b

%UX[HOOHV��%(� ����������� 3URJHWWR�0(/7 b

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



%UX[HOOHV��%(� ����������� 5HYLHZ�ıQDOH�GHO�SURJHWWR�(OHRQHW b

*KHQW��%(� ����������� 3DUWHFLSD]LRQH DOOD (XURSHDQ &RQIHUHQFH RQ
(GXFDWLRQDO�5HVHDUFK��((5$������

7KH 5HSUHVHQWDWLRQ RI
NQRZOHGJH� D TXDOLWDWLYH
DSSURDFK

(LVHQVWDGW ����������� &RQIHUHQ]D SDUWQHU 0(/7 SUHVVR O
8QLYHUVLW\ RI
$SSOLHG�6FLHQFH

b

/HXYHQ��%(/*,2� ����������� &RQIHUHQ]D JHQHUDOH 0(/7 SUHVVR .XO
8QLYHUVLW\

b

$QQR�����

0LODQR �������� 3URJHWWR�(/(21(7 b

%RORJQD ���������� 3URJHWWR�7�LVOHVVLD

3DOHUPR
�����������
������������� 6HPLQDULR�UHJLRQDOH�*2/'

5HOD]LRQL QHOOŖDPELWR GHO
PRGXOR ŗ/HDUQLQJ
2EMHFWVŘb

2[IRUG��8.� ����������� 3URJHWWR�(/(21(7
*LQHYUD��&+� ����������� &RQIHUHQ]D�((5$����� 7KH LQIRUPDWLRQ EDVH IRU

HGXFDWLRQDO UHVHDUFK LQ
,WDO\ IURP WKH SHUVSHFWLYH
RI WKH ,VWLWXWR 1D]LRQDOH GL
'RFXPHQWD]LRQH SHU
OŖ,QQRYD]LRQH H OD 5LFHUFD
(GXFDWLYD

+DQQRYHU��'(� ����������� 3URJHWWR�(/(21(7 b

%UX[HOOHV��%(� ����������� 3URJHWWR�0(/7 b
,VFKLD ����������� 6HPLQDULR�H7ZLQQLQJ 8QD GRFXPHQWD]LRQH

HXURSHD RULHQWDWD
DOOŖXWHQWH�H7ZLQQLQJ

0HVWUH ����������� 6HPLQDULR�H7ZLQQLQJ 8QD GRFXPHQWD]LRQH
HXURSHD RULHQWDWD
DOOŖXWHQWH�H7ZLQQLQJ

0DGULG��(6� ����������� 3URJHWWR�0(/7 b

$QQR�����

0LODQR ��������
,QFRQWUR FRQ *UXSSR &ODV SHU SURJHWWR
*2/'7UDLQ

%RORJQD �������� 0HHWLQJ�SURJHWWR�(/(21(7

0LODQR ��������
5LXQLRQH VXOOD PHWD GDWD]LRQH GHO SRUWDOH
0DUNHW�3ODFH

7UHQWR �����������
&RQIHUHQ]D�VX�:(%�6(0$17,&2��6:$3������ b

7DODPRQH ����������� 3URJUDPPD]LRQH DWWLYLWÇ ,1',5( ����
�VHPLQDULR�LQWHUQR�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$QQR�����
0RQWHFDWLQL ����������� 6HPLQDULR�*2/'

5RPD �������� 5LXQLRQH GHO JUXSSR WHFQLFR GL ODYRUR VXOOH
VSHULPHQWD]LRQL GHL SHUFRUVL WULHQQDOL GL
LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH

0LODQR ����������� ([SR�GHOOŖHGXFD]LRQH�H�GHO�ODYRUR

&UHWD��*5� �����������
3URJHWWR�3(5,1(���&RQIHUHQ]D�((5$����� b

$QQR�����

1DQF\��)5� ����������� 3URJHWWR &(/(%5$7( �SUH�PHHWLQJ 7KHVDXUXV
H�PHWDGDWD� b

*HQRYD �������� )LHUD�7('��7HFQRORJLD�GHOOŖHGXFD]LRQH�
$QJROR WXWRULDOH VXL
/HDUQLQJ�2EMHFW

+HOVLQNL��),� ����������� 3URJHWWR�&(/(%5$7( b

0LODQR �������� 6WDQG�,1',5(�F�R�)LHUD�60$8

$QQR�����

%UX[HOOHV��%(� ����������� 3URJHWWR�(7% b

$QQR�����

$WHQH��*5� ����������� 3URJHWWR�(7% b

$QQR�����

7HO�$YLY��,65$(/(� �����������
3URJHWWR (7% H &RQYHJQR QD]LRQDOH VXOOH
WHFQRORJLH�SHU�OŖHGXFD]LRQH

b

&RQVDSHYROH GHOOH VDQ]LRQL SHQDOL� QHO FDVR GL GLFKLDUD]LRQL PHQGDFL� GL IRUPD]LRQH R XVR GL DWWL IDOVL� ULFKLDPDWH
GDOOŖDUW� ��� �� H �� GHO '�3�5� ���������� Q���� LQ PDWHULD GL 'RFXPHQWD]LRQH $PPLQLVWUDWLYD� GLFKLDUD FKH
TXDQWR ULSRUWDWR QHO SUHVHQWH &XUULFXOXP 9LWDH �FRPSUHQVLYR GHOOH $SSHQGLFL �� �� � H � FKH QH VRQR SDUWH
LQWHJUDQWH��FRUULVSRQGH�D�YHULWÇ�

)LUHQ]H��Oë ���������� 6LOYLD�3DQ]DYROWD

'RFXPHQWR ıUPDWR GLJLWDOPHQWH DL VHQVL GHO
7�8� �������� H GHO '�/JV ������� H
ULVSHWWLYH QRUPH FROOHJDWH� LO TXDOH
VRVWLWXLVFH LO GRFXPHQWR FDUWDFHR H OD ıUPD
DXWRJUDID�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$SSHQGLFH��

3XEEOLFD]LRQL���3URGX]LRQH�WHFQLFR�VFLHQWLıFD��
&RPXQLFD]LRQH��GLĳXVLRQH�H�GLVVHPLQD]LRQH�GHL�ULVXOWDWL
SURJHWWXDOL

3HU�RJQL�DQQR�GL�ULIHULPHQWR��LQ�RUGLQH�FURQRORJLFR� L�ODYRUL�YHQJRQR�VXGGLYLVL�LQ�WUH�VH]LRQL�

Ɣ 3XEEOLFD]LRQL�VFLHQWLıFKH�
Ɣ 3URGX]LRQH�WHFQLFR�VFLHQWLıFD�

,�UHSRUW�GL�RVVHUYD]LRQH�H�YLVLWD�SUHVVR�OH�VFXROH� ıQDOL]]DWL�DOO
LQGLYLGXD]LRQH�GL�PRGHOOL�GLGDWWLFL� RUJDQL]]DWLYL�H
IRUPDWLYL�LQQRYDWLYL�VRQR�ULSRUWDWL�QHOOŖHOHQFR�GHL GRFXPHQWL�FDULFDWL�

Ɣ 3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�WHU]D�PLVVLRQH�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

�� &,1*$12772� /�� 026$� (�� 3$1=$92/7$� 6� ������� ,O 'HEDWH� 8QD PHWRGRORJLD SHU SRWHQ]LDUH OH FRPSHWHQ]H
FKLDYH��&DURFFL��5RPD >LQ�FRUVR�GL�VWDPSD@��,6%1���������������

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

�� &$35,12� )�� &+,3$� 6�� *$//(77,� $�� 026&$72� *�� 25/$1',1,� /�� 3$1=$92/7$� 6� ������� $PELHQWL GL
DSSUHQGLPHQWR H LQFOXVLRQH� ULĲHVVLRQL VXO SHUFRUVR GL IRUPD]LRQH ,QGLUH LQ FROODERUD]LRQH FRQ 865
7RVFDQD� LQ�ŗ,QGLUH���6LWR�$UFKLWHWWXUH�6FRODVWLFKHŘ�
�KWWSV���DUFKLWHWWXUHVFRODVWLFKH�LQGLUH�LW�SURJHWWL�DPELHQWL�GL�DSSUHQGLPHQWR�H�LQFOXVLRQH�ULĲHVVLRQL�VXO�SHU
FRUVR�GL�IRUPD]LRQH�LQGLUH�LQ�FROODERUD]LRQH�FRQ�XVU�WRVFDQD�!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

�� 3$1=$92/7$ 6�� &,1*$12772� /� ������� $SSUHQGHUH OH 67(0 FRQ OD PHWRGRORJLD 7($/� 4XDQGR OD WHFQRORJLD
VXSSRUWD OŖDSSUHQGLPHQWR SHU SUREOHPL� LQ ŗ,XO 5HVHDUFKŘ� �� �� SS� ��������
�KWWSV���LXOUHVHDUFK�LXOLQH�LW�LQGH[�SKS�,8/�5(6�DUWLFOH�YLHZ�������!�

�� 08*+,1,� (�� 3$1=$92/7$� 6� �D FXUD GL� ������� 0/79� 0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH� 5HQGHUH YLVLELOL
SHQVLHUR�H�DSSUHQGLPHQWR��&DURFFL��5RPD�

�� 3$1=$92/7$� 6�� 026$� (�� &,1*$12772� /� ������� 'HEDWLQJ LQ WKH 3DQGHPLF DJH� OHVVRQV OHDUQW IURP FULVLV
WLPHV��LQ�,&(5,�����3URFHHGLQJV��SS������������

�� 3$1=$92/7$� 6� ������ /D GRFXPHQWD]LRQH SHU OD VFXROD FKH ID ULFHUFD� LQ $� *LDQQHOOL �D FXUD GL�� ŗ&RQFRUVR D
FDWWHGUD ���� 6FXROD GHOOŖLQIDQ]LD� 0DQXDOH LQWHJUDWR SHU OD SUHSDUD]LRQH� SURYD SUHVHOHWWLYD� SURYD VFULWWD�
SURYD�RUDOHŘ��*XHULQL�H�$VVRFLDWL��0LODQR��SS����������

�� 026$� (�� 3$1=$92/7$� 6� ������ 'RFXPHQWDUH SHU YDOXWDUH� PRVWUDUH� ULFHUFDUH� LQ $� *LDQQHOOL �D FXUD GL��
ŗ&RQFRUVR D FDWWHGUD ���� 6FXROD VHFRQGDULD� 0DQXDOH LQWHJUDWR SHU OD SUHSDUD]LRQH� SURYD SUHVHOHWWLYD�
SURYD�VFULWWD��SURYD�RUDOHŘ��*XHULQL�H�$VVRFLDWL� 0LODQR��SS����������

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



�� &,1*$12772� /�� 3$1=$92/7$� 6� ������� ,PSDUDUH D ıORVRIDUH� /D PHWRGRORJLD GL 3KLORVRSK\ IRU FKLOGUHQ
>0DWHULDOH�GL�VWXGLR�SHU�OD�SLDWWDIRUPD�H�OHDUQLQJ GL�3HDUVRQ�,WDOLD@�

�� &,1*$12772� /�� 3$1=$92/7$� 6� ������� )DUH GLGDWWLFD FRQ LO 'HEDWH >0DWHULDOH GL VWXGLR SHU OD SLDWWDIRUPD
H�OHDUQLQJ�GL�3HDUVRQ�,WDOLD@�

��� &,1*$12772� /�� 026$� (�� 3$1=$92/7$� 6� HW DO� �D FXUD GL� ������� ŗ$YDQJXDUGLH HGXFDWLYHŘ� /LQHH JXLGD SHU
OŖLPSOHPHQWD]LRQH�GHOOŖLGHD�ŗ'HEDWH��$UJRPHQWDUH�H GLEDWWHUH�Ř��YHUVLRQH�����>����@��,QGLUH��)LUHQ]H�

��� &,1*$12772� /�� 3$1=$92/7$� 6� ������� 5HSRUW GL ULFHUFD � 3URJHWWR ŗ$YDQJXDUGLH (GXFDWLYHŘ 6SHULPHQWD]LRQH
GHOOD�YDULDQWH�7($/�GHQRPLQDWD�ŗ&$(�7($/Ř�>5HSRUW LQWHUQR@�

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� &,1*$12772� /�� 026$� (�� 3$1=$92/7$ 6� ������� ,O 'HEDWH SHU OH FRPSHWHQ]H GHO ;;, VHFROR� LQ ŗ/D VFXROD H
OŖXRPRŘ��D��/;;9,,��Q�����SS����������KWWS���ZZZ�XFLLP�LW�ULYLVWDXFLLP���������!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$� 6�� 025,� 6� ������� 6WLOL GL PHPRULD H VWUDWHJLH GL VWXGLR� FRPH OH QXRYH WHFQRORJLH FDPELDQR
OŖDSSUHQGLPHQWR"��LQ�5LFHUFKH�GL�3VLFRORJLD�������� ��������

��� *8,'$� 0�� 026$� (�� 3$1=$92/7$� 6� ������� )HVWLQD OHQWH� &DPELDUH FRQ OHQWH]]D D ULWPR YHORFH� LQ $�
*,$11(//, �D�FXUD�GL���ŗ5LYROX]LRQDUH�OD�VFXROD�FRQ JHQWLOH]]DŘ��*XHULQL (GLWRUH� 0LODQR�

��� 3$1=$92/7$� 6�� 026$� (�� /$,&,� &� ������� 0DNLQJ /HDUQLQJ DQG 7KLQNLQJ 9LVLEOH� $Q $QDO\VLV RQ WKH 8VH RI
7KLQNLQJ 5RXWLQHV� LQ /� *ĂPH] &KRYD� $� /ĂSH] 0DUWìQH]� ,� &DQGHO 7RUUHV �(GV��� ,&(5,���� 3URFHHGLQJV�
,6%1����������������������KWWS���SKHHJDUR�LQGLUH�LW�XSORDGV�DWWDFKPHQWV������SGI!�

��� 026$� (�� 3$1=$92/7$� 6� ������� 'RFXPHQWD]LRQH HGXFDWLYD� ,Q *� &HULQL� 0� 6SLQRVL� 6� /RLHUR� ŗ0DQXDOH
SHU�OD�VFXROD�SULPDULD��*XLGD�DL�FRQFRUVRŘ��*LXQWL 6FXROD��)LUHQ]H�

��� (8523($1 &200,66,21�($&($�(85<',&(� ������� 'LJLWDO (GXFDWLRQ DW 6FKRRO LQ (XURSH� (XU\GLFH 5HSRUW�
/X[HPERXUJ� 3XEOLFDWLRQV 2ĴFH RI WKH (XURSHDQ 8QLRQ� >FRQWULEXWR FRPH HVSHUWR LWDOLDQR@�
�KWWS���HXU\GLFH�LQGLUH�LW�ZS�FRQWHQW�XSORDGV���������'LJLWDO�(GXFDWLRQ�DW�6FKRROV�LQ�(XURSHB5HSRUWB(1�
SGI!

��� 3$1=$92/7$ 6�� &$552 5�� 025, 6� ������� :HOO�EHLQJ DQG HQYLURQPHQWV� DQ H[SORUDWRU\ VWXG\ LQ SULPDU\
VFKRROV LQ ,WDO\� LQ :� ,PPV 	 0� 0DKDW �(GV��� ŗ:KDW DUH WHDFKHUV GRLQJ �ZHOO� ZKHQ WUDQVLWLRQLQJ IURP
WUDGLWLRQDO FODVVURRPV WR LQQRYDWLYH OHDUQLQJ HQYLURQPHQWV" 7UDQVLWLRQV ����� &RQWLQXLQJ WKH &RQYHUVDWLRQ�
6\PSRVLXP�3URFHHGLQJVŘ��SS������������KWWS���ZZZ�LOHWF�FRP�DX�SXEOLFDWLRQV�SURFHHGLQJV�!�

��� 3$1=$92/7$� 6� ������� ,O OLFHR GHOOH VFLHQ]H XPDQH H /(6� LQ 0� )$**,2/, �D FXUD GL�� ŗ0RQLWRUDJJLR
TXDOLWDWLYR GHOOŖDWWXD]LRQH GHO 5LRUGLQR GHO VHFRQGR FLFOR GL LVWUX]LRQHŘ� (GLJXLGD� )LUHQ]H� ,6%1
��������������

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� %8&&,$5(//,� ,�� &,1*$12772� /�� *8,'$� 0�� 026$� (�� 3$1=$92/7$� 6� ������� 0/79 � 5HQGHUH YLVLELOL SHQVLHUR H
DSSUHQGLPHQWR��LQ�ŗ'5���'LGDWWLFD�LQ�5HWHŘ���KWWS���SKHHJDUR�LQGLUH�LW�XSORDGV�DWWDFKPHQWV������SGI!�

��� &,1*$12772� /�� 3$1=$92/7$� 6� /HWŖV &/,/ ZLWK 7($/�� LQ ŗ7(62/ ,WDO\ 1HZVOHWWHU 1RYHPEHU � 'HFHPEHU
����Ř��;;9,,����

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$ 6�� 026$ (�� /$,&, &�� *8,'$ 0�� &,1*$12772 /� ������� 0/79� UHQGHUH OŖDSSUHQGLPHQWR H LO SHQVLHUR
YLVLELOL QHOOD VFXROD VHFRQGDULD GL VHFRQGR JUDGR� LQ ŗ([SORULQJ WKH 0LFUR� 0HVR DQG 0DFURŘ� 3URFHHGLQJV
RI WKH (XURSHDQ 'LVWDQFH DQG (�/HDUQLQJ 1HWZRUN �('(1� ���� $QQXDO &RQIHUHQFH *HQRYD� SS� ��������
,6%1�������������������
�KWWS���ZZZ�HGHQ�RQOLQH�RUJ�ZS�FRQWHQW�XSORDGV���������$QQXDOB����B*HQRYDB3URFHHGLQJV�SGI�!�

��� 3$1=$92/7$� 6�� 021$/',� *� ������� )RUPDUVL H IRUPDUH DO 'HEDWH� XQŖHVSHULHQ]D GL FROODERUD]LRQH H FUHVFLWD
SURIHVVLRQDOH�QHOOD�VFXROD�SULPDULD� (VVHUH�D�6FXROD �($6���Y�����SS���������,661������������

��� 026$� (�� 3$1=$92/7$� 6�� 6725$,� )� ������� 9LGHRULSUHVD LQ FODVVH� XQR VSHFFKLR SHU LO SURIHVVLRQLVWD ULĲHVVLYR�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



)RUP#UH��Y������Q�����SS����������
��� 026$� (�� 3$1=$92/7$� 6� ������� /D ULFHUFD HGXFDWLYD FRPH PHWRGR SHU OR VYLOXSSR SURIHVVLRQDOH� (VVHUH D

6FXROD��Y�����D��������SS���������,661������������

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� *8,'$� 0�� 026$� (�� 3$1=$92/7$� 6� HW DO� ������� �D FXUD GL�� ŗ$YDQJXDUGLH HGXFDWLYHŘ� /LQHH JXLGD SHU
OŖLPSOHPHQWD]LRQH�GHOOŖLGHD�ŗ2OWUH�OH�GLVFLSOLQHŘ� YHUVLRQH�����>����@��,QGLUH��)LUHQ]H�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� /$,&, &�� 3$1=$92/7$ 6� ������� %HQHVVHUH H DEEDQGRQR VFRODVWLFR� 8QD ULFHUFD QHJOL LVWLWXWL WHFQLFL H
SURIHVVLRQDOL GHOOD 7RVFDQD� LQ 0� 5XL �D FXUD GL�� ŗ3URJUHVV WR ZRUN� &RQWHVWL� SURFHVVL HGXFDWLYL H
PHGLD]LRQL�WHFQRORJLFKHŘ��([WHQGHG�$EVWUDFWV�'HOOD 0XOWLFRQIHUHQ]D�(PHP�,WDOLD�������SS����������
�KWWSV���LULV�XQLWR�LW�UHWULHYH�KDQGOH���������������������,PSLHJR���GL���VWUXPHQWL���QHDU�UHDOWLPH�
��SHU���FRQGXUUH���XQD���HVHUFLWD]LRQH���SUDWLFD���LQ���DPELWR���PLOLWDUH�SGI!�

��� 3$1=$92/7$ 6� ������� 9LUWXDO 5HDOLW\ DV D 7RRO IRU (QKDQFLQJ /HDUQLQJ LQ DW�ULVN 6WXGHQWV DQG ,QFUHDVLQJ
6FKRRO ,QFOXVLRQ �&KDSWHU ���� LQ *� 3DQFRQHVL 	 0� *XLGD �D FXUD GL�� ŗ+DQGERRN RI 5HVHDUFK RQ
&ROODERUDWLYH 7HDFKLQJ 3UDFWLFH LQ 9LUWXDO /HDUQLQJ (QYLURQPHQWVŘ� SS� �������� ,*, *OREDO� ,6%1�
���������������GRL����������������������������FK����
�KWWSV���ZZZ�VDIDULERRNVRQOLQH�FRP�OLEUDU\�YLHZ�KDQGERRN�RI�UHVHDUFK����������������WRF�VWDUW!�

��� 025,� 6�� 3$1=$92/7$� 6� ������� 1XRYH WHFQRORJLH FRPH DJHQWL GL FDPELDPHQWR� XQŖLQGDJLQH HVSORUDWLYD� LQ
ŗ3VLFRORJLD�GHOOŖHGXFD]LRQHŘ� ���SS��������

��� 3$1=$92/7$ 6�� /$,&, &� ������� $FWLYH OHDUQLQJ DQG LFW LQ XSSHU 6HFRQGDU\ 6FKRRO� DQ ([SORUDWRU\ &DVH 6WXG\
RQ 6WXGHQW (QJDJHPHQW E\ 'HEDWLQJ� LQ ŗ(DL 7UDQVDFWLRQV 2Q (�HGXFDWLRQ $QG (�OHDUQLQJŘ� �� ��� SS� ����
,661������������

��� *8,'$ 0�� /$,&, &�� 1$/',1, 0�� 3$1=$92/7$ 6� ������� /D GLGDWWLFD ODERUDWRULDOH FRPH SRVVLELOH ULVSRVWD
DOOŖDEEDQGRQR VFRODVWLFR� 8QD ULFHUFD QHJOL LVWLWXWL WHFQLFL H SURIHVVLRQDOL� LQ 0� 5XL �D FXUD GL�� ŗ'HVLJQ WKH
)XWXUH� ([WHQGHG $EVWUDFWV 'HOOD 0XOWLFRQIHUHQ]D (PHPLWDOLD ����Ř� SS� �������� ,6%1�
������������������
�KWWSV���ZZZ�HPHPLWDOLD�RUJ�DUFKLYLR������DWWL�HPHPLWDOLD�����!�
�KWWSV���LULV�XQLPRUH�LW�UHWULHYH�KDQGOH����������������������(0(0B����B1XPHULB(GX2SHQ�SGI!�

��� 3$1=$92/7$ 6�� /$,&, &� ������� $FWLYH /HDUQLQJ DQG ,&7 LQ 8SSHU 6HFRQGDU\ 6FKRRO� $ 3RVVLEOH $QVZHU WR
(DUO\ 6FKRRO /HDYLQJ� LQ *� 9LQFHQWL� $� %XFFLHUR� 0� +HOIHUW� 0� *ORZDW] �HGV� ŗ(�/HDUQLQJ� (�(GXFDWLRQ�
DQG 2QOLQH 7UDLQLQJ� /HFWXUH 1RWHV RI WKH ,QVWLWXWH IRU &RPSXWHU 6FLHQFHV� 6RFLDO ,QIRUPDWLFV DQG
7HOHFRPPXQLFDWLRQV (QJLQHHULQJŘ� ���� 6SULQJHU� &KDP� SS� ������ ,6%1� ������������������ ,661�
�����������GRL��KWWSV���GRL�RUJ��������������������������B��

��� 026$� (�� 3$1=$92/7$� 6�� 6725$,� )� ������� ,O GRFHQWH ULFHUFDWRUH� XQD SURSRVWD SHU ULĲHWWHUH VXOO
DJLUH
GLGDWWLFR� (XURSHDQ -RXUQDO RI (GXFDWLRQ 6WXGLHV� >6�O�@� IHE� ����� ,661 ���� ����� $YDLODEOH DW�
�KWWS���RDSXE�RUJ�HGX�LQGH[�SKS�HMHV�DUWLFOH�YLHZ����!�

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� 025,� 6�� 3$1=$92/7$� 6� ������� /ŖXVR GHOOH ,&7 D 	 SHU OD VFXROD� VWUDWHJLH GL PHPRULD� VWUDWHJLH GL VWXGLR H
VWLOL�FRJQLWLYL >5HSRUW�LQWHUQR@�

��� *$5=,$� 0�� *8,'$� 0�� 0$1*,21( *� 5�� 026$� (�� 3$1=$92/7$� 6� ������� HW DO� �D FXUD GL�� ŗ$YDQJXDUGLH
HGXFDWLYHŘ��/LQHH�JXLGD�SHU�OŖLPSOHPHQWD]LRQH�GHOOŖLGHD ŗ2OWUH�OH�GLVFLSOLQHŘ��YHUVLRQH������,QGLUH��)LUHQ]H�

��� 3$1=$92/7$� 6� HW DO� ������� +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ 6XPPHU 6FKRRO ŗ3URMHFW =HUR
&ODVVURRPŘ �������OXJOLR�������>5HSRUW�LQWHUQR@�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$� 6�� /$,&,� &� ������� 6WDU EHQH D VFXROD SHU ULPDQHUH D VFXROD� 8QD ULFHUFD QHJOL LVWLWXWL WHFQLFL H
SURIHVVLRQDOL�GHOOD�7RVFDQD��3VLFRORJLD�GHOOŖHGXFD]LRQH� ���SS��������

��� &,1*$12772 /�� 3$1=$92/7$ 6�� *$5,67$ 3�� *8$67, *�� '2850$6+.,1 3� ������� 7($/ DV DQ LQQRYDWLYH WHDFKLQJ

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



PRGHO� ,QVLJKWV IURP �(GXFDWLRQDO $YDQW�*DUGH� 0RYHPHQW LQ ,WDO\� LQ ŗ-(�/.6� -RXUQDO 2I (�OHDUQLQJ $QG
.QRZOHGJH�6RFLHW\Ř���������SS�����������,661������������ GRL��'2,�
KWWSV���GRL�RUJ�������������������������
�KWWS���ZZZ�MH�ONV�RUJ�RMV�LQGH[�SKS�-H�/.6B(1�DUWLFOH�YLHZ������!

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� 3$1=$92/7$� 6�� /$,&, &� ������� 3URJHWWR� /D GLGDWWLFD ODERUDWRULDOH QHL 3ROL 7HFQLFL 3URIHVVLRQDOL �DQQR
�������������5HSRUW�)LQDOH�6WXGLR�GL�&DVR���/LQJXD ,QJOHVH�>5HSRUW�LQWHUQR@

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 026$� (� � 3$1=$92/7$ 6� ������� $YDQJXDUGLH HGXFDWLYH� SURSRVWH GL LQQRYD]LRQH VRVWHQLELOH� LQ ,1',5(�
ŗ3LDWWDIRUPD�1HRDVVXQWL��FRQ�ORJLQ�Ř�H�ŗ3LDWWDIRUPD 1,9��FRQ�ORJLQ�Ř�
�KWWS���QHRDVVXQWL�LQGLUH�LW�ULVRUVHBSHUBGRFHQWL�JXLGH�DYDQJXDUGLH�HGXFDWLYH�LQQRYD]LRQH�GLGDWWLFD�SGI!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 026$��(���3$1=$92/7$��6���6725$,��)��������� :KDW IHHGEDFN�IRU�WHDFKHUV"�$�SLORW�IRU�WKH�WHDFKHU�DV D�UHĲHFWLYH
SUDFWLWLRQHU��,$)25��(&(�������7KH�(XURSHDQ�&RQIHUHQFH RQ�(GXFDWLRQ�
�KWWS���LDIRU�RUJ�DUFKLYHV�FRQIHUHQFH�SURJUDPPHV�HXURSHDQ�FRQIHUHQFH�VHULHV������HFH�HFOO�HFWF������S
GI!�

��� /$,&,� &�� 026$ (�� 25/$1',1,� /�� 3$1=$92/7$� 6� ������� ŗ$YDQJXDUGLH (GXFDWLYHŘ� D &XOWXUDO 0RYHPHQW IRU WKH
(GXFDWLRQDO DQG 2UJDQL]DWLRQDO 7UDQVIRUPDWLRQ RI WKH ,WDOLDQ 6FKRRO� SDSHU SUHVHQWDWR DO &RQYHJQR 7KH
)XWXUH�RI�(GXFDWLRQ��)LUHQ]H�
�KWWS���FRQIHUHQFH�SL[HO�RQOLQH�QHW�)2(�ıOHV�IRH�HG�����)3������,7/�����)3�)2(��SGI!�
,6%1���������������������H�,661������������SXEEOLFDWR GD /LEUHULDXQLYHUVLWDULD�LW�b

��� 3$1=$92/7$� 6�� 6725$, )� ������� ,QVHJQDQWL DOOR VSHFFKLR� PHWRGL GL LQGDJLQH SHU LO SURIHVVLRQLVWD ULĲHVVLYR� LQ
ŗ6FXROD�,WDOLDQD�0RGHUQDŘ����������SS��������

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� ,O ODERUDWRULR LQ FODVVH� OH XOWLPH PHWRGRORJLH� &RPH LQQRYDUH L SURFHVVL GL
DSSUHQGLPHQWR H LQVHJQDPHQWR QHOOH PDWHULH GL EDVH� 9HGLDPR OR VWDWR GHOO
DUWH DOOR VWXGLR LQ ,WDOLD� ,Q
ŗ$JHQGD�'LJLWDOH��LO�SULPR�JLRUQDOH�LWDOLDQR�VXOOŖ$JHQGD 'LJLWDOHŘ�
�KWWS���ZZZ�DJHQGDGLJLWDOH�HX�FRPSHWHQ]H�GLJLWDOL�LO�ODERUDWRULR�LQ�FODVVH�OH�XOWLPH�PHWRGRORJLHB�����KW
P!�

��� 3$1=$92/7$� 6� ������� ,QQRYD]LRQH� DSSUHQGHUH LQ PRGR DWWLYR FRQ OH WHFQRORJLH LQ ŗ,5�,QQRYD]LRQH H
5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

$QQR�����

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� 3$1=$92/7$� 6�� /277,� 3� ������� ,QQRYDWLYH DSSURDFKHV WR LQFOXVLRQ� >6(1QHW SURMHFW $QQXDO 5HSRUW RQ
,QQRYDWLRQ�QR��������@��GRZQORDG�GD �KWWS���VHQQHW�HXQ�RUJ�VWXGLHV�DQG�HYLGHQFH�ZS�!

��� 3$1=$92/7$� 6�� /277,� 3�� (1*(/+$5'7� .� ������� 7DEOHW FRPSXWHUV DQG OHDUQHUV ZLWK VSHFLDO HGXFDWLRQDO
QHHGV� >6(1QHW�SURMHFW�7KHPDWLF�6WXG\�QR���@��GRZQORDG GD
�KWWS���VHQQHW�HXQ�RUJ�VWXGLHV�DQG�HYLGHQFH�ZS�!�

��� 3$1=$92/7$� 6� ������� 9LGHRULSUHVH LQ FODVVH� PDQL LQ SDVWD� >PDWHULDOH GL VWXGLR RQOLQH@� LQ ŗ0HWRGL H WHFQLFKH
GHOOH LQWHUD]LRQL HGXFDWLYH� ,QVHJQDPHQWR ŗ0HWRGL GL ULFHUFD LQ DPELHQWH PXOWLPHGLDOHŘ >&RUVR GL /DXUHD
,8/@��
�KWWS���ZZZ�LXOLQH�LW�DPELHQWH�IRUPD]LRQH�PDWHULDOL�WUDFFLDBGRZQORDG�SKS"LGBDFWLRQ ����	QRPHBıOH 9LG
HRULSUHVH���PDQL���LQ���SDVWD�SGI!�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� ,O WDEOHW H OŖLQFOXVLRQH VFRODVWLFD� XQD QXRYD SXEEOLFD]LRQH GHO SURJHWWR HXURSHR
6(1QHW��LQ�ŗ,5�,QQRYD]LRQH�H�5LFHUFDŘ��>SHULRGLFR HOHWWURQLFR�GL�,QGLUH@�
�KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

��� 3$1=$92/7$� 6�� '( 0$85,66(16� ,� ������� /H EDQFKH GDWL� OD QXRYD IURQWLHUD GHOOD QDUUD]LRQH� LQ
ŗ&RPPXQLFDWLRQ�6WUDWHJLHV�/DE��'LJLWDO�:ULWLQJ�/DEŘ�
�KWWS���ZZZ�FVO�XQLı�LW�GZO�ULĲHVVL�OH�EDQFKH�GDWL�OD�QXRYD�IURQWLHUD�GHOOD�QDUUD]LRQH�!�

��� 3$1=$92/7$� 6� ������� &RPPXQLW\ H ULVRUVH HXURSHH�� RSSRUWXQLWÇ GL VFDPELR H GL FUHVFLWD SURIHVVLRQDOH� LQ
,35$6(�7UHQWLQR��&RPPXQLW\�)RUPD]LRQH�7UHQWLQD�

�KWWS���FRPPXQLW\�IRUPD]LRQHVFXRODWUHQWLQD�LW�M�ıOHBLSUDVH�DWWDFKV�����SGI!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$� 6�� '(6,5(� GLVVHPLQDWLQJ HGXFDWLRQDO VFLHQFH� LQQRYDWLRQ DQG UHVHDUFK LQ (XURSH� LQ ŗ6FLHQFH
HGXFDWLRQ DQG JXLGDQFH LQ VFKRROV� WKH ZD\ IRUZDUGŘ >$WWL GHO &RQYHJQR LQWHUQD]LRQDOH@� ,6%1
�������������������SS����������
�KWWS���ZZZ�DFDULVV�LW�)&.HGLWRU�8VHU)LOHV�)LOH�DFDULVV�ZRUNVKRS�3URFHHGLQJV�SGI!

��� 3$1=$92/7$� 6�� /277,� 3�� &RQIURQWR HXURSHR WUDPLWH LO SURJHWWR 6(1QHW� LQ ŗ$WWL ��D 'LGDPDWLFD �����
7HFQRORJLH�H�PHWRGL�SHU�OD�GLGDWWLFD�GHO�IXWXURŘ� SDJJ�����������,6%1�������������������

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� 3$1=$92/7$� 6�� /277,� 3� ������� 8QLYHUVDO 'HVLJQ IRU /HDUQLQJ� >6(1QHW SURMHFW 7KHPDWLF 6WXG\ QR� �@�

�KWWS���VHQQHW�HXQ�RUJ�UHVRXUFHV�MVHVVLRQLG ��'&����%�)(�$��(��()�')��������!�

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� &ODVVL ���� VWRULH GL PRQGL SRVVLELOL� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR
HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

$QQR�����

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� 3$1=$92/7$� 6�� /277,� 3� ������� 6SHFLDO 1HHGV DQG ,&7 LQ 0DLQVWUHDP 6FKRROV� 7UHQGV DQG ,QQRYDWLYH
$SSURDFKHV >6(1QHW�SURMHFW�$QQXDO�5HSRUW�RQ�,QQRYDWLRQ QR��������@�
�KWWS���VHQQHW�HXQ�RUJ�F�GRFXPHQWBOLEUDU\�JHWBıOH"XXLG ���D���H��IE����IH�D�F��GD��I�G�DDG�	JURXS,
G �����!�

��� 3$1=$92/7$� 6�� /277,� 3� ������� ,QWHJUDWLQJ VWXGHQWV ZLWK VSHFLDO QHHGV LQWR PDLQVWUHDP FODVVURRPV� WKH UROH
RI�,&7 >6(1QHW�SURMHFW�7KHPDWLF�6WXG\�QR���@�
�KWWS���VHQQHW�HXQ�RUJ�F�GRFXPHQWBOLEUDU\�JHWBıOH"XXLG G��������D�GH����F��FD������E��E��GG	JURX
S,G �����!�

��� 3$1=$92/7$� 6�� 726,� /� ������� &3'/DE SURMHFW � '��� 5HSRUW RQ 3KDVH , 9DOLGDWLRQ� >5HSRUW VXOOD �D IDVH GL
YDOLGD]LRQH�GHL�FRUVL�IRUPDWLYL�&3'/DE@�
�KWWS���FSGODE�HXQ�RUJ�F�GRFXPHQWBOLEUDU\�JHWBıOH"XXLG EIE����H�I�G���FE�����I�GIGFG�HGF���	JURXS,
G �����!�

��� 3$1=$92/7$� 6� ������� '���� H41HW (YDOXDWLRQ UHSRUW� >5HSRUW GL YDOXWD]LRQH ıQDOH GL SURJHWWR@�
�KWWS���ZZZ�HTQHW�HXQ�RUJ�F�GRFXPHQWBOLEUDU\�JHWBıOH"SBOBLG �����	IROGHU,G �����	QDPH '/)(�����S
GI!�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� %XRQH SUDWLFKH GL GRFXPHQWD]LRQH PXOWLPHGLDOH� >DWWLYLWÇ GLGDWWLFD� SUREOHP VROYLQJ@�
LQ�$16$6� 321�'LGDWHF�%DVH >FRUVR�RQOLQH�SHU�GRFHQWL@�
�KWWS���IRUXP�LQGLUH�LW�UHSRVLWRU\BFPV�ZRUNLQJ�H[SRUW������!�

��� 3$1=$92/7$� 6� ������� %XRQH SUDWLFKH GL GRFXPHQWD]LRQH PXOWLPHGLDOH� >VWXGLR GL FDVR@� LQ ŗ$16$6� 321
'LGDWHF�$YDQ]DWRŘ�>FRUVR�RQOLQH�SHU�GRFHQWL@���KWWS���IRUXP�LQGLUH�LW�UHSRVLWRU\BFPV�ZRUNLQJ�H[SRUW������!�

��� 3$1=$92/7$� 6� ������� ,O SURJHWWR *2/'� RULJLQL� RELHWWLYL� VYLOXSSL� LQ ŗ'RFXPHQWD]LRQH H WHUULWRULR�
OŖHVSHULHQ]D�GHOOH�EXRQH�SUDWLFKHŘ�LQ�&DPSDQLD��1DSROL� /RĳUHGR�(GLWRUH��SS��������

$QQR�����

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6�� '( 0$85,66(16� ,�� 5HDOL]]DUH PDWHULDOH GLGDWWLFR RQOLQH� >PDWHULDOH GL VWXGLR@� LQ ŗ$16$6�
3LDWWDIRUPD�GL�IRUPD]LRQH�340��3LDQR�1D]LRQDOH�4XDOLWÇ H�0HULWR ���������Ř�
�KWWS���IRU�LQGLUH�LW�STP�����RĳHUWDBIRUPDWLYD�LQGH[�SKS"DFWLRQ PDWHULDOL	OPVBLG ��	SURıOR PDWHULDOHVWX
GLR	DUHD D�E�F!��>DFFHVVLELOH�SUHYLR�ORJ�LQ@�

��� 3$1=$92/7$� 6�� '( 0$85,66(16� ,� ������� &URVVPHGLDOLWÇ H DSSUHQGLPHQWR� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

��� 3$1=$92/7$� 6� ������� 'RFXPHQWD]LRQH GHOOH ŗ%XRQH SUDWLFKHŘ� L PRGHOOL WUDVIHULELOL DL ıQL GHOOŖLQQRYD]LRQH� LQ
ŗ3HU�XQD�GLGDWWLFD�GHOOD�&RVWLWX]LRQH��OŖHVSHULHQ]D FDPSDQDŘ��/RĳUHGR�(GLWRUH��1DSROL��SS��������

��� 3$1=$92/7$� 6� ������� /D VFXROD VL UDFFRQWDő 8QR VJXDUGR DOOH EXRQH SUDWLFKH ����� LQ ŗ/H VFXROH WUD
QDUUD]LRQH�H�GRFXPHQWD]LRQHŘ��/RĳUHGR�(GLWRUH��1DSROL� SS��������

��� 3$1=$92/7$� 6� ������� 8VDUH PDWHULDOH GLGDWWLFR UHDOL]]DWR LQ DOWUL 3DHVL� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$� 6�� 785&+,� $� ������� /D 'RFXPHQWD]LRQH HGXFDWLYD LQ *2/'� XQ VLVWHPD GL UDSSUHVHQWD]LRQH
GHOOH FRQRVFHQ]H H GL XWLOL]]R GHOO
LQIRUPD]LRQH FRPH ULVRUVD� LQ ŗ6FXROD H GRFXPHQWD]LRQH� /H %XRQH
3UDWLFKH�LQ�&DPSDQLD�H�QHO�0H]]RJLRUQRŘ��/RĳUHGR (GLWRUH��1DSROL��SS��������

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� '( 0$85,66(16� ,�� /277,� 3�� 3$03$/21,� )�� 3$1=$92/7$� 6� ������� ,O SURJHWWR QD]LRQDOH &LWWDGLQDQ]D H
&RVWLWX]LRQH� XQŖLQGDJLQH VXOOD SDUWHFLSD]LRQH GHJOL LVWLWXWL SURIHVVLRQDOL LQ ,WDOLD� LQ ŗ,5�,QQRYD]LRQH H
5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@��GLF� ����
�KWWS���ZZZ�LQGLUH�LW�GE�GRFVUY��'RF�GLD�,1'$*,1(B$16$6�SGI!�

��� 3$1=$92/7$� 6 ������� &KH FRVŖÛ OD FRPSHWHQ]D GLJLWDOH" LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR
GL�,QGLUH@���KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�
3XEEOLFDWR DQFKH QHOOŖDPELHQWH GL IRUPD]LRQH SHUPDQHQWH GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6�� )25�'LULJHQWL FRPH PDWHULDOH�GL�VWXGLR�

��� '( 0$85,66(16� ,�� /277,� 3�� 3$03$/21,� )�� 3$1=$92/7$� 6� ������� ,O SURJHWWR QD]LRQDOH FLWWDGLQDQ]D H
FRVWLWX]LRQH� XQŖLQGDJLQH VXOOD SDUWHFLSD]LRQH GHJOL LVWLWXWL SURIHVVLRQDOL LQ ,WDOLD� LQ &('()23� ŗ1DWLRQDO
5HIHUQHW 5HSRUW RQ SURJUHVV LQ 9(7 LQ SULRULW\ DUHDV DJUHHG LQ WKH &RSHQKDJHQ SURFHVVŘ� ����� SS� ������
�KWWS���OLEVHUYHU�FHGHIRS�HXURSD�HX�YHWHOLE������YHWSROLF\�����B135B,7�SGI!�

� ,5 � ,QQRYD]LRQH H 5LFHUFD q XQ SHULRGLFR UHJLVWUDWR DO 7ULEXQDOH GL )LUHQ]H FRQ QXPHUR ���� GHO �� OXJOLR �����
'LUHWWRUH UHVSRQVDELOH� 'LUHWWRUH JHQHUDOH ,QGLUH� 'LUHWWRUH HGLWRULDOH� (OLVDEHWWD 0XJKLQL� &RQVXOHQ]D DOOD ULFHUFD
VFLHQWLILFD��/XFD�7RVFKL��(GLWRUH��,QGLUH�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 9825,.$5, 5�� 6,//$276 0�� 3$1=$92/7$ 6�� .23(5 5� ������� $UH WDJV IURP 0DUV DQG GHVFULSWRUV IURP 9HQXV" $
VWXG\ RQ WKH HFRORJ\ RI HGXFDWLRQDO UHVRXUFH PHWDGDWD� LQ 0� 6SDQLRO �(G��� ŗ$GYDQFHV LQ :HE�%DVHG
/HDUQLQJ���,&:/�������/HFWXUH�1RWHV�LQ�&RPSXWHU�6FLHQFHŘ� ������SS�����ş����
*LXGLFDWR FRPH ŗ%HVW SDSHUŘ GHOOD FRQIHUHQ]D &:/ ����� �WK ,QWHUQDWLRQDO &RQIHUHQFH� $DFKHQ�
*HUPDQ\

�

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� %,21', *�� 026$ (�� 3$1=$92/7$ 6� ������� $XWRQRPLD H ,QQRYD]LRQH� VFHQDUL SRVVLELOL WUD WHRULD H SUDWLFD�
)RQGD]LRQH�*LRYDQQL�$JQHOOL��������
�KWWS���ZLQ�JLOGDYHQH]LD�LW�GRFV�$UFKLYLR������IHEEU�����$XWRQRPLDBLQQRYD]LRQH�SGI!�

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� 'RFXPHQWD]LRQH PXOWLPHGLDOH H JHQHUDWLYD"� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR
HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$� 6�� 1(1&,21,� 3�� &257,1,� /� ������� 'LĳRQGHUH H UDSSUHVHQWDUH OH EXRQH SUDWLFKH� LQ *� %,21', �D
FXUD�GL���ŗ/,0��D�VFXROD�FRQ�OD�ODYDJQD�LQWHUDWWLYD PXOWLPHGLDOHŘ��*LXQWL��)LUHQ]H�

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6�� 0$&+(5(//,� (� ������� %XRQH SUDWLFKH GL LQFOXVLRQH VFRODVWLFD �H SUHYHQ]LRQH GHO GLVDJLR� QHO
SDQRUDPD�LWDOLDQR��LQ�ŗ,O�VHPH�H�OŖDOEHURŘ��SS����������

��� 3$1=$92/7$� 6� ������� ,O SURJHWWR 0(/7� YHUVR XQR VSD]LR HXURSHR GL ULVRUVH HGXFDWLYH >VWXGLR GL FDVR@� LQ
$16$6��ŗ3XQWR(GXŘ���KWWS���IRUXP�LQGLUH�LW�UHSRVLWRU\�ZRUNLQJ�H[SRUW������!�
3XEEOLFDWR DQFKH QHOOŖDPELHQWH GL IRUPD]LRQH 321 )257,& � GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6��FRPH�PDWHULDOH�GL VWXGLR�

��� 3$1=$92/7$� 6� ������� 'RFXPHQWDUH HVSHULHQ]H GLGDWWLFKH FRQ O
XVR GHOOD /,0� >PDWHULDOH GL VWXGLR@� LQ
$16$6��ŗ3XQWR(GXŘ�

��� 3$1=$92/7$� 6� ������� /D TXDOLWÇ QHOOD ULFHUFD HGXFDWLYD� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR
GL�,QGLUH@���JHQ���������KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

��� 3$1=$92/7$� 6� ������� , FUHDWLYH FRPPRQV H OD ıORVRıD GHL FRPPRQHUV� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�
3XEEOLFDWR DQFKH QHOOŖDPELHQWH GL IRUPD]LRQH 321 )257,& � GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR 6YLOXSSR
GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6��FRPH�PDWHULDOH�GL VWXGLR�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 7(6( �7KHVDXUXV (XURSHR GHL 6LVWHPL (GXFDWLYL�� HGL]LRQH D FXUD GHOOD 8QLWÇ (XURSHD GL (XU\GLFH� HG� ����
>UHYLVLRQH�SHU�OD�SDUWH�LWDOLDQD�GHO�7KHVDXUXV@�
��KWWSV���HXU\GLFH�LQGLUH�LW�SXEEOLFD]LRQL�WHVH�WKHVDXUXV�HXURSHR�GHL�VLVWHPL�HGXFDWLYL�!�

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



��� 08�2=��$���2/*$��&�0���3$1=$92/7$��6���7$$:2 $��������� +HOS�IRU�LQGH[HUV >SURJHWWR�0(/7@�

�KWWS���SUR\HFWRV�FQLFH�PHF�HV�PHOW�ZHE�SGI�+(/3BIRULQGH[HUV��SGI!�
��� $XGLW 5HSRUW RQ 0(/7 FRQWHQW �'����� YHUVLRQ �� 3DUW ,,� )RONVRQRPLHV� VWDWH�RI�WKH�DUW� UHTXLUHPHQWV DQG

XVH�FDVHV�IRU�WKH�0(/7�VRFLDO�WDJJLQJ�WRRO >FRDXWRUH@� PDU]R������
��� $XGLW�5HSRUW�RQ�0(/7�FRQWHQW��'������YHUVLRQ����3DUW ,,,��0(/7�$SSOLFDWLRQ�3URıOH >FRDXWRUH@��PDU]R������

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$��6��������� 0HWDGDWD]LRQH�H�LQWHURSHUDELOLWÇ� LQ�ŗ$,'$LQIRUPD]LRQLŘ�����������SS��������
��� 3,1,� 6�� '( 0$85,66(16� ,�� 3$1=$92/7$ 6� ������� /D ELEOLRWHFD ŕ9LQFHQ]R &KLDUXJLŖ HQWUD QHO FDWDORJR QD]LRQDOH

GHL�SHULRGLFL��LQ�ŗ%LEHORW��QRWL]LH�GDOOH�ELEOLRWHFKH WRVFDQHŘ��������

3URGX]LRQH�WHFQLFR�VFLHQWLıFD

��� 3$1=$92/7$� 6�� 3$5,*,� /�� 3$*$18==, &�� %$572/,1, 5� ������� 5HSRUW GL ULFHUFD QHOOŖDPELWR GHO SURJHWWR GL
ULFHUFD 7�LVOHVVLD SHU OH SDUWL VSHWWDQWL DG ,1',5(� 5HSRUW ,QWHUYLVWH H YDOXWD]LRQH LPSDWWR VX EDPELQL�
JHQLWRUL HG LQVHJQDQWL� 6RPPLQLVWUD]LRQH GHL TXHVWLRQDUL� PRQLWRUDJJLR GHOOD SUHVWD]LRQH GHO VHUYL]LR
>$OOHJDWR $ H %@� LQ &,1(&$� ŗ3URJHWWR 7�LVOHVVLD� 5HOD]LRQH 5�� 6SHULPHQWD]LRQH GHL VHUYL]L FRQ XWHQ]D
UHDOHŘ�

��� 3$1=$92/7$� 6�� '( 0$85,66(16� ,�� %,**,� 9�� 3$03$/21,� )�� 5$==2/,1,� &� ������� ŗ&LWDUH OH ULVRUVH LQ ,QWHUQHWŘ
>PDWHULDOH�JULJLR@�b

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6�� 3$03$/21,� )�� %,**,� 9�� '250$$5� +� ������� 0HWDGDWD]LRQH� XQD PRQRJUDıD� 0HWDGDWD]LRQH�
XQ VLWR ,QWHUQHW� 0HWDGDWD]LRQH� XQD EDQFD GDWL GL LPPDJLQL >RJJHWWL GLGDWWLFL@� LQ ,1',5(� ŗ3XQWR(GX�)RU7,&
��,Q�FODVVH�FRQ�OH�7,&���$PELHQWL�GL�DSSUHQGLPHQWR H�7,&Ř�
�KWWS���SXQWRHGXUL�LQGLUH�LW�IRUWLF�RĳHUWDBOR�LQGH[�SKS"DFWLRQ FRSHUWLQD	DWWBLG ���	PHQXB� ���!�
>DFFHVVLELOH�WUDPLWH�ORJ�LQ@�

��� 3$1=$92/7$� 6� ������� 7UDQVIRUPLQJ NQRZOHGJH� LO IXWXUR GHOOD ULFHUFD HGXFDWLYD"� LQ ŗ,5�,QQRYD]LRQH H
5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���PDJ� �����
�KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

��� 3$1=$92/7$� 6�� 3$03$/21, )�� %,**, 9�� '250$$5 +� ������� 0HWDGDWD]LRQH >RJJHWWR GLGDWWLFR@� LQ $16$6�
3XQWR(GX�$SSUHQGHUH�GLJLWDOH���&RVD�VRQR�OH�ULVRUVH GLJLWDOL�
�KWWS���SXQWRHGXIW�LQGLUH�LW�GLJLWDOHLQV�RĳHUWDBOR�LQGH[�SKS"DFWLRQ FRSHUWLQD	DWWBLG ��	OPVBDBLG ��	PHQ
XB� ��!�>DFFHVVLELOH�WUDPLWH�ORJ�LQ@�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� )2**� %�-� ������� 7HFQRORJLD GHOOD SHUVXDVLRQH � 3HUVXDVLYH 7HFKQRORJ\�� WUDGX]LRQH D FXUD GL 3$1=$92/7$�
6�� )217$1,��/����������$SRJHR��0LODQR��,6%1���������������

��� 3$1=$92/7$� 6�� 0$&+(5(//, (� ������� 2JJHWWL GLGDWWLFL� GRFXPHQWD]LRQH HGXFDWLYD H PRGHOOL GL DSSUHQGLPHQWR
D�GLVWDQ]D��LQ�ŗ$,'$LQIRUPD]LRQLŘ�����������SS��������

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� ,QGLFDUH� GHVFULYHUH H FRPXQLFDUH ULVRUVH RQOLQH� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



��� 3$1=$92/7$� 6� ������� 7$/� D FKH SXQWR VLDPR"� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR GL
,QGLUH@���JLX���������KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

$QQR�����

3XEEOLFD]LRQL�VFLHQWLıFKH

��� 3$1=$92/7$� 6�� 0$&+(5(//,� (� ������� 2JJHWWL GLGDWWLFL� GRFXPHQWD]LRQH H IRUPD]LRQH D GLVWDQ]D� LQ
ŗ,QQRYD]LRQH�(GXFDWLYDŘ����������SS��������>LQVHUWR ŗ6SHFLDOH�'RFXPHQWD]LRQHŘ@�

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

��� 3$1=$92/7$� 6� ������� *OL HVLWL GHO FRQYHJQR DQQXDOH ((5$� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR
HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

��� 3$1=$92/7$� 6� ������� &RVWUXLUH RJJHWWL GLGDWWLFL FRQ OH EDQFKH GDWL ,QGLUH� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

��� 3$1=$92/7$� 6� ������� 3HHU HGXFDWLRQ� OŖHGXFD]LRQH WUD SDUL FKH SDVVD FRQRVFHQ]D� LQ ŗ,5�,QQRYD]LRQH H
5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

����3$1=$92/7$� 6� ������� %XOOLVPR� LO VXSSRUWR GHOOD UHWH� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR GL
,QGLUH@���RWW���������KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

����3$1=$92/7$� 6� ������� 6LWRJUDıD HXURSHD UDJLRQDWD GDO FDWDORJR 3(5,1(� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� 2ELHWWLYL H SXQWL FULWLFL GHOOD ULIRUPD 0RUDWWL� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR
HOHWWURQLFR�GL�,QGLUH@���KWWS���VFXROHYHURQD���LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����'( 0$85,66(16� ,�� 3$1=$92/7$� 6 ������� 6WDQGDUG H FRPSHWHQ]H VHFRQGR LO WKHVDXUXV &HGHIRS� LQ
ŗ,5�,QQRYD]LRQH�H�5LFHUFDŘ��>3HULRGLFR�HOHWWURQLFR GL�,QGLUH@�
�KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����'( 0$85,66(16� ,�� 3$1=$92/7$� 6� ������� 'D DELOLWÇ D FRPSHWHQ]D� XQ FDPELDPHQWR IRUPDOH H VRVWDQ]LDOH� LQ
ŗ,5�,QQRYD]LRQH�H�5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR GL�,QGLUH@�
�KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� /H WHQGHQ]H GHOOD ULFHUFD HGXFDWLYD LQ (XURSD D FRQIURQWR FRQ OD VLWXD]LRQH LWDOLDQD� JOL

HVLWL�GHO�FRQYHJQR�DQQXDOH�((5$��LQ�$16$6��ŗ3(5,1( ,WDOLDŘ�>VLWR�,QWHUQHW@� �����

�KWWS���ZZZ�LQGLUH�LW�SHULQH�PRGXOHV�SKS"RS PRGORDG	QDPH (=&06	ıOH LQGH[	PHQX ���	SDJHBLG �
�!�

����3$1=$92/7$� 6� ������� 8VR GHL VHUYL]L GL LQIRUPD]LRQH ,QWHUQHW GD SDUWH GHJOL VWXGLRVL GL VFLHQ]H GHOOD

IRUPD]LRQH��LQ�$16$6� ŗ3(5,1(�,WDOLDŘ�>VLWR�,QWHUQHW@� �����

�KWWS���ZZZ�LQGLUH�LW�SHULQH�PRGXOHV�SKS"RS PRGORDG	QDPH (=&06	ıOH LQGH[	PHQX ���	SDJHBLG �
�!�

$QQR�����

3XEEOLFD]LRQL�LQHUHQWL�OŖDPELWR�GHOOD�7HU]D�PLVVLRQH

����&$1'5(9$� 6� ������� 8Q ıOP� XQD FXUD FRQWUR OD ŕSDWRORJLD GHO OLEURŖ� LQWHUYLVWD D FXUD GL 3$1=$92/7$� 6�� LQ
ŗ,5�,QQRYD]LRQH�H�5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR GL�,QGLUH@�
�KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3(758&&2� &� ������� :HE VHPDQWLFR H JHVWLRQH GHOOŖLQIRUPD]LRQH LQ 5HWH� LQWHUYLVWD D FXUD GL 3$1=$92/7$� 6��
LQ�ŗ,5�,QQRYD]LRQH�H�5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR GL�,QGLUH@�
�KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� 7HFQRORJLD GHO OLQJXDJJLR� ULFHUFD H VYLOXSSR DOOŖ,QGLUH� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>3HULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� 6RIWZDUH GLGDWWLFR SHU GLVDELOL� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR GL
,QGLUH@���QRY���������KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��



���� 3$1=$92/7$� 6� ������� 6RIWZDUH GLGDWWLFR H LQWHJUD]LRQH VFRODVWLFD� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR
HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� ,O WUDWWDPHQWR GHO OLQJXDJJLR QDWXUDOH� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR
HOHWWURQLFR�GL�,QGLUH@���QRY���������KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

����3$1=$92/7$� 6� ������� /D IRUPD]LRQH D GLVWDQ]D DOOD 2SHQ 8QLYHUVLW\� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� 7HFQRORJLH GLGDWWLFKH SHU L GLYHUVDPHQWH DELOL� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�
3XEEOLFDWR DQFKH QHOOŖDPELHQWH GL IRUPD]LRQH SHUPDQHQWH )25 'RFHQWL GHOOŖ$JHQ]LD 1D]LRQDOH SHU OR
6YLOXSSR�GHOOŖ$XWRQRPLD�6FRODVWLFD��$16$6��FRPH�PDWHULDOH GL�VWXGLR�

����3$1=$92/7$� 6� ������� 2JJHWWL 'LGDWWLFL� OD YDOXWD]LRQH GHJOL LQVHJQDQWL� LQ ,5�,QQRYD]LRQH H 5LFHUFD�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����&$/,675,� /�� 3$1=$92/7$� 6� ������� *OL DWWRUL GHO 7$/� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR GL
,QGLUH@���VHW���������KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� ,O WKHVDXUXV (/5� SXEEOLFDWD XQD QXRYD YHUVLRQH OLQJXLVWLFD� LQ ŗ,5�,QQRYD]LRQH H
5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ��!�

����3$1=$92/7$��6��������� &HOHEUDWH�0HWDGDWD�$SSOLFDWLRQ 3URıOH �'�����>FRDXWRUH@��PDJJLR������
����3$1=$92/7$� 6� ������� $QQD )DWD� DVSHWWL SVLFRORJLFL GHOOD IRUPD]LRQH D GLVWDQ]D� LQ ŗ,5�,QQRYD]LRQH H

5LFHUFDŘ��>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@���JHQ� �����
�KWWS���ZZZ�LQGLUH�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ���!�

����3$1=$92/7$� 6� ������� /HDUQLQJ 2EMHFW� RJJHWWL GLGDWWLFL SHU OŖH�OHDUQLQJ� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ�
>SHULRGLFR�HOHWWURQLFR�GL�,QGLUH@����KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ��!�

����3$1=$92/7$� 6� ������� 7UDGXWWRUL DXWRPDWLFL JUDWXLWL� LQ ŗ,5�,QQRYD]LRQH H 5LFHUFDŘ� >SHULRGLFR HOHWWURQLFR GL
,QGLUH@����KWWS���ZZZ�EGS�LW�FRQWHQW�LQGH[�SKS"DFWLRQ UHDG	LG ����!�

&RQVDSHYROH GHOOH VDQ]LRQL SHQDOL� QHO FDVR GL GLFKLDUD]LRQL PHQGDFL� GL IRUPD]LRQH R XVR GL DWWL IDOVL� ULFKLDPDWH GDOOŖDUW� ��� ��
H �� GHO '�3�5� ���������� Q���� LQ PDWHULD GL 'RFXPHQWD]LRQH $PPLQLVWUDWLYD� GLFKLDUD FKH TXDQWR ULSRUWDWR QHO SUHVHQWH
&XUULFXOXP�9LWDH��FRPSUHQVLYR�GHOOH $SSHQGLFL��� �� � H � FKH�QH�VRQR�SDUWH�LQWHJUDQWH��FRUULVSRQGH�D YHULWÇ�

)LUHQ]H��Oë ���������� 6LOYLD�3DQ]DYROWD

'RFXPHQWR ıUPDWR GLJLWDOPHQWH DL VHQVL
GHO 7�8� �������� H GHO '�/JV ������� H
ULVSHWWLYH QRUPH FROOHJDWH� LO TXDOH
VRVWLWXLVFH LO GRFXPHQWR FDUWDFHR H OD
ıUPD�DXWRJUDID�

&XUULFXOXP�YLWDH�GL�3DQ]DYROWD��6LOYLD �� GL ��


