
£4XH�QR�EDMH�HO�WHOyQ��&RQVHUYD]LRQH��JHVWLRQH�H�YDORUL]]D]LRQH�GHO�
3DWULPRQLR�&XOWXUDOH�GHOO¶,6$�

5HOD]LRQH�VLQWHWLFD�GHOOH�DWWLYLWj�VYROWH�QHO�SULPR�DQQR�

�OH�DWWLYLWj�PHQ]LRQDWH�WUD�SDUHQWHVL�IDQQR�HVSOLFLWR�ULIHULPHQWR�DO�FURQRJUDPPD�GHOOD�&RPSRQHQWH�%�GHO�3URJHWWR

3UHPHVVD�
/D�&RPSRQHQWH�%�GHO�3URJHWWR�£4XH�QR�EDMH�HO�WHOyQ��KD�DYYLDWR�OH�SURSULH�DWWLYLWj�
LO���VHWWHPEUH�������
,Q� FRQVLGHUD]LRQH� GHOOD� QRWD� HPDQDWD� GDOO¶$,&6� LO� ���PDU]R� ����� �SURW�� ������
³(VWHQVLRQH�SURURJKH�H[WUD�FRQWUDWWXDOL�H�JHVWLRQH�LQL]LDWLYH�ILQDQ]LDWH�FRILQDQ]LDWH�
GD� $,&6� LQ� SDQGHPLD� GD� &RYLG���´� LO� ','$�� DWWUDYHUVR� LO� VXR� GLUHWWRUH� QRQFKp�
UHVSRQVDELOH�GHOOD�&RPSRQHQWH�%�GHO�3URJHWWR�³4XH�QR�EDMH�HO�WHOyQ´�SURI��6DYHULR�
0HFFD��LO����GHOOR�VWHVVR�PHVH�IDFHYD�IRUPDOH�ULFKLHVWD�DG�$,&6�GL�SURURJD�GL�GXH�
PHVL��GDO���VHWWHPEUH�DO���QRYHPEUH�������GHOOH�DWWLYLWj�GHO�SULPR�DQQR��
,O����PDJJLR������LO�SURI��6DYHULR�0HFFD�LQYLDYD�SHU�SRVWD�FHUWLILFDWD�DG�$,&6�OD�
ULFKLHVWD�GL�XQD�VHFRQGD�SURURJD��GDO���QRYHPEUH������DO���JHQQDLR��������
$,&6��QHOOD�SHUVRQD�GHO�9LFHGLUHWWRUH�GRWW��/HRQDUGR�&DUPHQDWL��DFFRUGDYD�OH�GXH�
LVWDQ]H�FRQ�QRWD�GHO����PDJJLR�������
6L�ID�SUHVHQWH�FKH�OH�GXH�&RPSRQHQWL�GHO�3URJHWWR�KDQQR�VRIIHUWR�ILQ�GDO�SULQFLSLR�
GL�XQR�VIDOVDPHQWR��TXDQWR�PHQR�UHODWLYR�DOOD�SDUWH�HFRQRPLFD��GL�VHL�PHVL��

$WWLYLWj�VYROWH�ILQR�DO���PDU]R������
,O�JLRUQR���VHWWHPEUH������� LQ�FRQFRPLWDQ]D�FRQ�OD�SDUWHQ]D�SHU�/D�+DEDQD�GHO�
)RFDO�3RLQW��KD�SUHVR�DYYLR�OD�&RPSRQHQWH�%�GHO�3URJHWWR�LQWHUJRYHUQDWLYR�,WDOLD��
&XED�£4XH�QR�EDMH�HO�WHOyQ���
1HL�GXH�PHVL�SUHFHGHQWL�LO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD��','$��GL�81,),��JUD]LH�DG�
XQ�DQWLFLSR�VXO�ILQDQ]LDPHQWR�GHO�SULPR�DQQR��DYHYD�SRWXWR�SURFHGHUH�DOO¶DFTXLVWR�
GHOOD�VWUXPHQWD]LRQH�QHFHVVDULD�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�H�D�EDQGLUH�OH�ERUVH�
GL� ULFHUFD�SHU�FRORUR�FKH�DYUHEEHUR�SDUWHFLSDWR�DOOH�VWHVVH� �FIU��3UHGLVSRVL]LRQH�
GHOOH�DWWLYLWj���
,Q�DFFRUGR�FRQ� LO�3LDQR�2SHUDWLYR�*HQHUDOH��32*��DSSURYDWR� LQ�GDWD����JLXJQR�
����� �$,&6� SURW�� ������ OH� LQL]LDWLYH� VRQR� VWDWH� SULRULWDULDPHQWH� ILQDOL]]DWH� DO�
FDSDFLW\�EXLOGLQJ��$WWLYLWj�����%���RYYHUR�DOO¶HURJD]LRQH�GHL�&RUVL�GL�$JJLRUQDPHQWR�
3URIHVVLRQDOH� SUHVVR� O¶8QLYHUVLGDG� GH� ODV� $UWHV� DOOR� VFRSR� GL� UDIIRU]DUH� OH�
FRPSHWHQ]H� GHO� SHUVRQDOH� FXEDQR� FKH� SUHQGHUj� SDUWH� DO� UHVWDXUR��
FRQVROLGDPHQWR��JHVWLRQH�H�YDORUL]]D]LRQH�GHOOD�VHGH�RULJLQDULD�GHOOD�)DFXOWDG�GH�
$UWH�7HDWUDO��)$7���$L�FRUVL�KDQQR�SDUWHFLSDWR�DQFKH�SURIHVVLRQLVWL�ROWUH�D�VWXGHQWL�
H�SURIHVVRUL�GHOOD�&8-$(��GHO�&ROHJLR�GH�6DQ�*HUyQLPR�H�GHOOH�)DFROWj�GHOO¶,6$��

�3URW��Q����������GHO��������������>825��'3���������&ODVVLI��,,,���@
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/H�DWWLYLWj�GLGDWWLFKH�VRQR�VWDWH�UHDOL]]DWH�FLDVFXQD�QHOO¶DUFR�GL�WUH�VHWWLPDQH�FRQ�
XQ�LPSHJQR�JLRUQDOLHUR�GL�FLQTXH�RUH�SHU�FLQTXH�JLRUQL�DOOD�VHWWLPDQD��$OOH�OH]LRQL�
IURQWDOL� VRQR� VWDWL� LQWHUYDOODWL� GHL� ZRUNVKRS� VXO� FDPSR� FKH� KDQQR� FRQVHQWLWR� DL�
GLVFHQWL� GL� SUHQGHUH� SDUWH� DOOH� IDVL� GL� DYYLR� GHOOH� DWWLYLWj� GL� ULOHYDPHQWR�� GL�
GLDJQRVWLFD� H� SURJHWWR� GL� UHVWDXUR�FRQVROLGDPHQWR� H� GL� JHVWLRQH� GHO� FDQWLHUH�
FRQGRWWH�GDO�JUXSSR�GL�ODYRUR�GHO�','$��

x� ,O� SULPR� FRUVR� GL� DJJLRUQDPHQWR� SURIHVVLRQDOH� LQ� ³5LOLHYR� 'LJLWDOH� H�
0RGHOOD]LRQH� �'´� �UHVSRQVDELOH� 3URI�� $OHVVDQGUR� 0HUOR�� q� LQL]LDWR� LO� ���
RWWREUH�H�VL�q�FRQFOXVR�LO���QRYHPEUH��$WWLYLWj�������%���/H�LVFUL]LRQL�VRQR�
VWDWH����H�KDQQR�SUHVR�SDUWH�DOOH�OH]LRQL����VWXGHQWL��GL�TXHVWL�XOWLPL�VROR�
��� KDQQR� RWWHQXWR� O
DWWHVWDWR� SHU� DYHUH� IUHTXHQWDWR� SHU� XQ�PRQWH� RUDULR�
VXSHULRUH� DO� �����7UH� VRQR� VWDWH� OH� FRQIHUHQ]H� WHQXWH� GXUDQWH� LO� FRUVR��
$UFK��,VDEHO�0DULO\Q�0HGHURV�3pUH]�H�$UFK��$OLGD�'LH]�6iQFKH]��$WULR���/LF��
3HGUR�5DPyQ�&XpWDUD�3pUH]��5HVWDXUD��H�3URI��0DUFRV�7DPDPHV��6FXROD�
GL�$UWL�GHOOD�&RQVHUYD]LRQH�GHO�3DWULPRQLR�&XOWXUDOH���,6$���3DUDOOHODPHQWH�
DOOH�OH]LRQL�IURQWDOL�q�VWDWR�DWWLYDWR�XQ�ODERUDWRULR��$WWLYLWj�������%��QHO�TXDOH�
JOL� VWXGHQWL� KDQQR� DYXWR� OD� SRVVLELOLWj� GL� XWLOL]]DUH� VLD� L� GLVSRVLWLYL� FKH� L�
SURJUDPPL� GL� JHVWLRQH� GHL� GDWL� PRUIRPHWULFL� H� FURPDWLFL�� /D� UDFFROWD� GL�
TXHVWL� XOWLPL�� FRQGRWWD� GDO� JUXSSR� GL� ODYRUR� LWDOLDQR� FKH� KD� UHDOL]]DWR� LO�
ULOHYDPHQWR�GHJOL�HGLILFL�GHOOD�)$7��q�VWDWD�HIIHWWXDWD�PHGLDQWH�VHQVRUL�DWWLYL�
�ODVHU� VFDQQHU�� H� SDVVLYL� �IRWRFDPHUH� WHUUHVWUL� H� DHUHH�� IDFHQGR� ULFRUVR�
DQFKH�DOOD�FROODERUD]LRQH�FRQ�OH�LPSUHVH�FXEDQH�5HVWDXUD�H�*HRGHVD��

x� ,O�VHFRQGR�FRUVR�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�LQ�³7HFQLFKH�H�6WUXPHQWL�
SHU� OD� 'LDJQRVWLFD� GHO� 'HJUDGR� H� GHO� 'LVVHVWR´� �UHVSRQVDELOL� 3URI�VVD�
6XVDQQD� &DFFLD� *KHUDUGLQL� H� 3URI�� 0LFKHOH� 3DUDGLVR�� q� LQL]LDWR� LO� ���
QRYHPEUH�H�VL�q�FRQFOXVR�LO���GLFHPEUH��$WWLYLWj�������%���/H�LVFUL]LRQL�VRQR�
VWDWH����H�KDQQR�SDUWHFLSDWR� DOOH� OH]LRQL� ��� VWXGHQWL��'L�TXHVWL� XOWLPL����
KDQQR�RWWHQXWR�O
DWWHVWDWR�SHU�DYHUH�DYXWR�XQ�QXPHUR�GL�DVVHQ]H�LQIHULRUH�
DO� ����� 4XDWWUR� OH� FRQIHUHQ]H� RVSLWDWH�� $UFK�� $\OHHQ� 5REDLQD� %DUFLD�
�'2&20202��� $UFK�� &ODXGLD� )HOLSH� 7RUUHV� �,&2026��� $UFK�� 9LOPD�
5RGUtJXH]�7iSDQHV� �&RQVLJOLR�1D]LRQDOH�SHU� L�%HQL�&XOWXUDOL��H�'RWW�VVD�
'DKLPL� $EUHX� *LEHUW� �)DFROWj� GL� $UWL� GHOOD� &RQVHUYDWLYH� GHO� 3DWULPRQLR�
&XOWXUDOH���,6$���3DUDOOHODPHQWH�DOOH�OH]LRQL�KDQQR�SUHVR�DYYLR�OH�DWWLYLWj�GL�
GLDJQRVWLFD� VXL� PDWHULDOL� H� VXOOH� VWUXWWXUH�� PDSSDWXUD� GHL� GHJUDGL��
YDOXWD]LRQH�GHOOD� UHVLVWHQ]D�GHJOL� VWHVVL� �LQ�FROODERUD]LRQH�FRQ� O¶LPSUHVD�
5HVWDXUD���FDPSLRQDWXUD�GL�PDWHULDOL�SHU� OH�DQDOLVL�FKLPLFR�ILVLFKH��&15��
)LUHQ]H��� YHULILFD� GHOOR� VWDWR� GHOOH� IRQGD]LRQL� PHGLDQWH� HVFDYD]LRQH� �LQ�
FROODERUD]LRQH�FRQ�LO�&,23���'XUDQWH�LO�/DERUDWRULR�JOL�VWXGHQWL�KDQQR�DYXWR�
OD�SRVVLELOLWj�GL�HVHUFLWDUVL�VXO�FDPSR��DIILDQFDQGR�OH�DWWLYLWj�GHO�JUXSSR�GL�
ODYRUR�GHO�','$��$WWLYLWj�������%���
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x� ,O� WHU]R� FRUVR� GL� DJJLRUQDPHQWR� SURIHVVLRQDOH� LQ� ³7HRULH� H� 0HWRGL� GHO�
5HVWDXUR� H� GHO� &RQVROLGDPHQWR´� �UHVSRQVDELOL� 3URI�� 0LFKHOH� 3DUDGLVR��
3URI�VVD�6XVDQQD�&DFFLD�*KHUDUGLQL��q�LQL]LDWR�LO����JHQQDLR�H�VL�q�FRQFOXVR�
LO����JHQQDLR��$WWLYLWj�������%���/H� LVFUL]LRQL�VRQR�VWDWH�����FRVu�FRPH�JOL�
VWXGHQWL�FKH�KDQQR�SDUWHFLSDWR�DOOH�OH]LRQL�H�FKH�KDQQR�RWWHQXWR�O
DWWHVWDWR�
SHU�DYHUH�DYXWR�XQ�QXPHUR�GL�DVVHQ]H�LQIHULRUH�DO������'XUDQWH� LO�FRUVR�
VRQR�VWDWH� WHQXWH� WUH� FRQIHUHQ]H��$UFK��0HGHURV�3pUH]� ,VDEHO�0DULO\Q� H�
$UFK��$OLGD�'LH]�6iQFKH]��$WULR���,QJ��*LOEHUWR�4XHYHGR�6RWRORQJR��8&/9�
��6DQWD�&ODUD���3URI�UL�)HUQDQGR�9HJDV�/ySH]�0DQ]DQDUHV�H�&DPLOOD�0LOHWR�
�8QLYHUVLGDG�3ROLWHFQLFD�GL�9DOHQFLD���$OOD�ILQH�GHOOD�SULPD�VHWWLPDQD�q�VWDWD�
UHDOL]]DWD�OD�FRVWUX]LRQH�GL�XQD�SLFFROD�YROWD�WDELFDGD��FKH�q�VWDWD�HVHJXLWD�
GDJOL� VWXGHQWL� VRWWR� OD� GLUH]LRQH� GHL� SURIHVVRUL� )HUQDQGR� 9HJDV� /ySH]�
0DQ]DQDUHV�H�&DPLOOD�0LOHWR��+DQQR�SUHVR�SDUWH�DL�ODYRUL�-RVp�0RVTXHUD�
H� *LRUGDQR� 6iQFKH]� 1~xH]�� FKH� KDQQR� UDFFRQWDWR� OD� ORUR� HVSHULHQ]D�
PDWXUDWD� GXUDQWH� L� ODYRUL� GL� FRVWUX]LRQH� GHOO
(1$� �(VFXHOD� 1DFLRQDO� GH�
$UWHV���3DUDOOHODPHQWH�DOOH�OH]LRQL�VRQR�SURVHJXLWH�OH�DWWLYLWj�GL�GLDJQRVL�GHL�
PDWHULDOL� H� GHOOH� VWUXWWXUH�� DQFKH� QHOO
DPELWR� GHOOH� DWWLYLWj� GL� ODERUDWRULR�
SUHYLVWH�QHO�FRUVR��$WWLYLWj�������%���

x� ,O�TXDUWR�FRUVR�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�LQ�³7HFQLFKH�H�6WUXPHQWL�GL�
*HVWLRQH�GHO�&DQWLHUH�GL�5HVWDXUR�H�&RQVROLGDPHQWR´��UHVSRQVDELOH�3URI��
6DYHULR�0HFFD��q�LQL]LDWR�LO����IHEEUDLR�H�VL�q�FRQFOXVR�LO���PDU]R��$WWLYLWj�
������%��� /H� LVFUL]LRQL� VRQR� VWDWH� ��� FRVu� FRPH� JOL� VWXGHQWL� FKH� KDQQR�
SDUWHFLSDWR�DOOH�OH]LRQL�����GL�ORUR�KDQQR�RWWHQXWR�O
DWWHVWDWR�SHU�DYHUH�DYXWR�
XQ�QXPHUR�GL�DVVHQ]H�LQIHULRUH�DO������$O�FRUVR�KDQQR�SUHVR�SDUWH�LQ�YHVWH�
GL� FROODERUDWULFL� OH� $UFK�WH� 0HGHURV� 3pUH]� ,VDEHO� 0DULO\Q� H� $OLGD� 'LH]�
6iQFKH]��$WULR���3DUDOOHODPHQWH�DOOH� OH]LRQL�VRQR�VWDWH�VYROWH�GXH�DWWLYLWj�
ODERUDWRULDOL�LQFHQWUDWH�O¶XQD�VXOOD�JHVWLRQH�GHL�ULVFKL�H�O¶DOWUD�VXOOD�JHVWLRQH�
GHO�FDQWLHUH�GL�UHVWDXUR��$WWLYLWj��������%���

&RQWHPSRUDQHDPHQWH� DOOH� DWWLYLWj� GL� IRUPD]LRQH� KDQQR� LQL]LDWR� DG� RSHUDUH� JOL�
RUJDQL�HVHFXWLYL�GHO�3URJHWWR��8QLGDG�GH�*HVWLyQ�±�SULPR�YHUEDOH�GHOO¶���VHWWHPEUH�
������ &RPLWp� &RRUGLQDGRU� ±� SULPR� YHUEDOH� GHO� �� RWWREUH� ����� H� &RPLWp� GH�
&RPSUDV�±�SULPR�YHUEDOH�GHO����IHEEUDLR��������
,O�SURJHWWR�q�VWDWR�RJJHWWR�GL�QXPHURVH�SUHVHQWD]LRQL�VLD�DOO¶LQWHUQR�GHOO¶,6$�FKH�LQ�
LQL]LDWLYH�LQWHUQD]LRQDOH��FIU��/RJLVWLFD�H�FRPXQLFD]LRQH���7UD�TXHVWH�XOWLPH�VRQR�
GD�VRWWROLQHDUH��

�� &RQH[LRQHV�&UHDWLYD��DOO¶LQWHUQR�GHOOD�����6HWWLPDQD�GHOOD�&XOWXUD�,WDOLDQD��
±�,6$�����QRYHPEUH�������

�� &RQJUHVR�,QWHUQDFLRQDO�³8QLYHUVLGDG�����´�±�3DODFLR�GH�ODV�&RQYHQFLRQHV��
���IHEEUDLR��������SUHVHQ]D�DOOR�VWDQG�GHOO¶,6$�H�UHOD]LRQH�LQ�FRQYHJQR���
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TXHOOH�GHO�&RPLWp�GH�&RPSUDV��FKH�KDQQR�FRQVHQWLWR�GL�SRUWDUH�DYDQWL�JOL�DFTXLVWL�
SUHYLVWL�GDOOD�&RPSRQHQWH�$��GL�LQGLYLGXDUH�LO�UHVSRQVDELOH�GHOOD�FRPXQLFD]LRQH�GHO�
3URJHWWR�H�LO�SURIHVVLRQLVWD�SHU�OD�UHDOL]]D]LRQH�GHO�PDWHULDOH�DXGLRYLVLYR��

�
6XOOD� EDVH� GHJOL� DFFRUGL� SUHJUHVVL�� OH� DWWLYLWj� GHOOD� &RPSRQHQWH� %� VL� VRQR�
FRQFHQWUDWH�QHOOD�UHDOL]]D]LRQH�GL�HODERUDUWL�JUDILFL�H�UHOD]LRQL� WHFQLFR�GHVFULWWLYH�
UHODWLYH�DO�SURJHWWR�GL�UHVWDXUR�H�FRQVROLGDPHQWR�GL�XQ�HGLILFLR�SLORWD��LQGLYLGXDWR�
QHO� EORFFRB���� ,O� PDWHULDOH� SUHGLVSRVWR� GDOOD� &RPSRQHQWH� %� q� VWDWR� LQYLDWR�
DWWUDYHUVR�LO�ZHE�DO�0,1&8/7��DOO¶,6$�H�DG�$WULR�LQ�VXFFHVVLYL�PRPHQWL��
�� ���PDJJLR�������%ORTXHB��UHVWLWXFLRQ�JHRPHWULFD�\�IRWRSODQRV��LQYLR������
�� ���JLXJQR�������%ORTXHB��UHVWLWXFLRQ�JHRPHWULFD�\�IRWRSODQRV��LQYLR������
�� �� OXJOLR� ����� �%ORTXHB�BGHVFULSFLyQ� \� DQiOLVLV� GHO� FRQMXQWR� GH� ODV� ILVXUDV��

EORTXHB�BGHWDOOHV� FRQVWUXFWLYRV� HVWUXFWXUDOHV�� EORTXHB�BILFKDV� WpFQLFDV�
FRQVROLGDFLyQ��EORTXHB�BILFKDV�WpFQLFDV�UHVWDXUDFLyQ���

,O�PDWHULDOH�q�VWDWR�FRQGLYLVR�H�FRPPHQWDWR�GDL�WHFQLFL�GL�$WULR��FIU��,QIRUPH�WpFQLFR�
GH�UHYLVLyQ�GHO���GH�MXQLR�GH�������,QIRUPH�WpFQLFR�GH�UHYLVLyQ�GHO����GH�MXOLR�GH�
�������
�� ,O���VHWWHPEUH�LO�','$�KD�PHVVR�D�GLVSRVL]LRQH�GHO�0,1&8/7�H�GL�$WULR�WXWWL�JOL�

HODERUDWL�JHRPHWULFL�H�TXRWDWL�GHL����EORFFKL�GHOOD�)$7��
�

$WWLYLWj�VYROWH�GDO����VHWWHPEUH������DO���JHQQDLR������
7UD� LO�PHVH�GL� VHWWHPEUH�H�TXHOOR�GL� GLFHPEUH������ LO�','$�q�VWDWR� LQ�JUDGR�GL�
SURVHJXLUH��VXOOD�EDVH�GHL�GDWL�UHSHULWL�ILQR�D�PDU]R�H�JUD]LH�PDWHULDOH�G¶DUFKLYLR��
OH� VHJXHQWL� DWWLYLWj�� DQWLFLSDQGR� GL� IDWWR� DOFXQH� LQL]LDWLYH� SUHYLVWH� SHU� LO� VHFRQGR�
DQQR��
$WWLYLWj�GL�SURJHWWD]LRQH��
Ͳ� 5HVWLWX]LRQH� JHRPHWULFD� GHOO¶HGLILFLR�� HODERUD]LRQH� GL� SODQLPHWULH�� SLDQWH��

VH]LRQL�H�IRWRSLDQL��$WWLYLWj�����%�������$���
Ͳ� (ODERUD]LRQH� SURJHWWR� GL� UHVWDXUR�� GLDJQRVWLFD� GHOO¶HGLILFLR�� SURJHWWR� GL�

UHVWDXUR� FRQ� LQGLFD]LRQH�GHL�PDWHULDOL� GD� DFTXLVWDUH� LQ� ,WDOLD� H� GD� LQYLDUH� D�
&XED�SHU�WHVWDUQH�O¶HIILFDFLD��$WWLYLWj�����%�������$���

Ͳ� (ODERUD]LRQH� SURJHWWR� GL� FRQVROLGDPHQWR�� DQDOLVL� GHO� TXDGUR� IHVVXUDWLYR� H�
SURSRVWD�GL�LQWHUYHQWL�GL�FRQVROLGDPHQWR��$WWLYLWj�����%�������$���

Ͳ� &UHD]LRQH� GHO� PRGHOOR� %,0�� UHDOL]]D]LRQH� GHO� PRGHOOR� �'� GHOO¶HGLILFLR�
IXQ]LRQDOH�DOOD�JHVWLRQH�GHO�FDQWLHUH��$WWLYLWj�����%���

Ͳ� (ODERUD]LRQH�GHO�SLDQR�GL�JHVWLRQH�GHO�FDQWLHUH�GL� UHVWDXUR� �$WWLYLWj�����%���
����$���

Ͳ� 5LXQLRQL� RUJDQL]]DWLYH� FRQ�&XED�� LQFRQWUL� SHULRGLFL� FRQ� L� SDUWQHU� FXEDQL�SHU�
DJJLRUQDPHQWL�VXOOH�DWWLYLWj��$WWLYLWj�����%���

$WWLYLWj�GL�GLYXOJD]LRQH��



,O�FR�GLUHWWRUH�GHO�3URJHWWR�
�&RPSRQHQWH�%��
3URI��$OHVVDQGUR�0HUOR�

Ͳ $OO¶LQWHUQR� GHOO¶HYHQWR� /XEHFB������ RUJDQL]]D]LRQH� GHO� FRQYHJQR� $UWH� H
SDUWHFLSD]LRQH�VRFLDOH��EXRQH�SUDWLFKH�GDOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��FIU�
/RJLVWLFD� H� FRPXQLFD]LRQH� �� $WWLYLWj� ����$�� D� FXL� KDQQR� SUHVR� SDUWH� WXWWL� L
SDUWQHU�GL�SURJHWWR�LWDOLDQL�H�FXEDQL����RWWREUH�������

Ͳ 5DFFROWD� PDWHULDOH� G¶DUFKLYLR� SHU� FUHD]LRQH� GL� XQ� VLWR� ZHE� FKH� UDFFRQWL� L
YHQWLFLQTXH�DQQL�GL�FROODERUD]LRQH�WUD�LO�','$�H�&XED��$WWLYLWj�����$��

Ͳ (ODERUD]LRQH�GHL�PDWHULDOL�UHODWLYL�DL�FRUVL�GL�DJJLRUQDPHQWR�VYROWL�D�&XED�SHU
OD�FUHD]LRQH�GL�SXEEOLFD]LRQL�VFLHQWLILFKH��$WWLYLWj�����$��

,O�SUHVHQWH�GRFXPHQWR�q�FRVWLWXLWR�GD�VHL�SDJLQH��

'LSDUWLPHQWR�GL�$UFKLWHWWXUD�','$��8QLYHUVLWj�GL�)LUHQ]H�
9LD�GHOOD�0DWWRQDLD����
������)LUHQ]H�
WHO�����������������ID[��������������
H�PDLO��VDYHULR�PHFFD#XQLIL�LW��GLUHWWRUH#GLGD�XQLIL�LW
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