
1HZVOHWWHU�Q�����—�1RYHPEUH����� 

&RPH�DFFDGXWR�LQ�DOWUL�VHWWRUL�OD�ILJXUD�GHOO
$WWXDULR�FRQ�O
DYYHQWR�GL�,253��H�GHOOD�UH�

FHQWH�GHOLEHUD�GHOOD�&RYLS�VXO�WHPD�KD�DVVXQWR�XQ�UXROR�VHPSUH�SL��VLJQLILFDWLYR�QRQ�VROR�

SHUFKq�RUD�O
LPSRVWD]LRQH�q ULVN-EDVHG�LQ�WXWWH�OH�WLSRORJLH�GHL�)RQGL�3HQVLRQH��PD�DQFKH�

H�VRSUDWWXWWR�SHUFKq�O
DSSURFFLR�DWWXDULDOH�YD�RUPDL�GD�WHPSR�PROWR�DO�GL�Oj�GHOOD�ULVROX�

]LRQH� GL� WHPDWLFKH� VWUHWWDPHQWH� WHFQLFKH�� SXU� QHFHVVDULH� HG� LPSRUWDQWL��PD� VL�PXRYH� D�

����JUDGL�HG�ROWUH� 

,QWDQWR�VLD�OD�SUHVHQ]D�GHO�5LVN�0DQDJHU�FKH�GHOOD�)XQ]LRQH�$WWXDULDOH��.H\�)XQFWLRQV�

LQGLSHQGHQWL�FKH�GHYRQR�ULVSRQGHUH�DO�&'$��UDSSUHVHQWD�XQ�VDOWR�GL�TXDOLWj�VLJQLILFDWLYR�

FKH�ID�HQWUDUH�D�SLHQR�WLWROR�O
$WWXDULR�FKH�ULFRSUH�WDOL�UXROL�QHO�SURFHVVR�GL�*RYHUQDQFH�GHL�

)RQGL�3HQVLRQH��GRYH�SHUDOWUR�GD�WHPSR�q�JLj�HQWUDWR�HVVHQGR�DG�HVHPSLR�JLj�SUHVHQWH�LQ�

DOFXQL�&'$�� LQ� WDOXQL�FDVL�DVVXPHQGR� LO� UXROR�GL�'LUHWWRUH�R�5HVSRQVDELOH��RFFXSDQGR� LO�

UXROR�GL�)XQ]LRQH�)LQDQ]D�H��QHL�)RQGL�D�3UHVWD]LRQH�'HILQLWD��FHUWLILFDQGR�O
DPPRQWDUH�

GHOOH�ULVHUYH�WHFQLFKH� 

0D�YL�q�PROWR�DOWUR��O
$WWXDULR��DQFKH�VXOOD�EDVH�GL�WDOL PROWHSOLFL�HVSHULHQ]H�  KD�FRPLQ�

FLDWR�DG�RSHUDUH�QHOOD�UHYLVLRQH�LQWHUQD��DOWUD�.H\�)XQFWLRQ� LQGLSHQGHQWH��1RQ�GLPHQWL�

FKLDPR�QDWXUDOPHQWH�JOL�DVSHWWL�SL��WLSLFL�GHOO
DWWLYLWj�DWWXDULDOH�TXDOL�OH�UHQGLWH�H�OD�FRQ�

QHVVD�TXHVWLRQH�GHO�JHQGHU��OD�YDOXWD]LRQH�GL�FRSHUWXUH�DVVLFXUDWLYH�XOWHULRUL��WLSLFDPHQWH�

GL� ULVFKLR��TXDOL�PRUWH�� LQYDOLGLWj��/7&��'UHDG�'LVHDVH�HFF�����PD�DQFKH� OD�GHILQL]LRQH�GL�

EXGJHW�SUHYLVLRQDOL�LQ�IDVH�GL�VWDUW�XS��O
DGYLVRU�ILQDQ]LDULR��ILQR�DG�LQWHUHVVDUVL�DQFKH�GL�

FRPSOLDQFH�H�GL�GHILQL]LRQH�GHOOH�SROLF\�  

6RQR�PDWXUL�LQROWUH�L�WHPSL�FKH�L�)RQGL�3HQVLRQH�OHJJDQR�OD�ORUR�DWWLYLWj�FRQ�XQD�YLHZ�

SL��DPSLD �JXDUGDQGR�FRQFUHWDPHQWH�DQFKH�DO�ZHOIDUH��VLD�D]LHQGDOH�FKH�LQGLYLGXDOH��VHW�

WRUH�LQ�FXL�JOL�$WWXDUL�SRVVRQR�GDUH�XQ�FRQWULEXWR�QRWHYROH�QRQ�VROR�LQ�WHUPLQL�WHFQLFL��PD�

DQFKH�QHOOD�VWUXWWXUD]LRQH�GHL�SLDQL�GL�ZHOIDUH� LQGLYLGXDQGR�L�JDS�H� OH�HIIHWWLYH HVLJHQ]H��

DQFKH�VXO�SLDQR�TXDQWLWDWLYR��H�WURYDQGR�LQ�PRGR�RWWLPL]]DQWH��H�GHO�FDVR�JUDGXDOH��OH�VR�

OX]LRQL�LGHDOL�SHU�ULHPSLUH�WDOL�JDS��ILVVDQGR�DQFKH�QHO�ZHOIDUH�VWHVVR�OH�QHFHVVDULH�SULRUL�

Wj� �   

&RPH�VL�SXz�RVVHUYDUH�TXHVWLRQL�PROWHSOLFL�FKH�VSD]LDQR�GDOOD�SUHYLGHQ]D�DOO
DVVLVWHQ]D��

GDOOD�VDQLWj�DOOD�ILQDQ]D�FKH�ULFKLHGRQR�XQD�SURIHVVLRQDOLWj�WHFQLFR-HFRQRPLFD��H�QRQ�VROR��

FKH�OD�SURIHVVLRQH�DWWXDULDOH�q�SLHQDPHQWH�LQ�JUDGR�GL�VRGGLVIDUH��,O�QRVWUR�6WXGLR�3URIHV�

VLRQDOH�q�GD�VHPSUH�LQWHJUDOPHQWH�FDODWR�LQ�WXWWH�TXHVWH�SUREOHPDWLFKH�H�WHPL��FKH�VHJXH�

DQFKH�D�OLYHOOR�GL�GRFHQ]H�XQLYHUVLWDULH�H�VXO�SLDQR�VFLHQWLILFR�H�FRQ�OH�VXH�ROWUH����XQLWj��

QRQ�VROR�DWWXDUL�PD�DQFKH�PDWHPDWLFL�HG�HFRQRPLVWL��PHWWH�D�GLVSRVL]LRQH�WXWWH�OH�VXH�FR�

QRVFHQ]H�HG�HVSHULHQ]H�DO�VHUYL]LR�GHO�ZHOIDUH�LQ�JHQHUH�H�GHOO
DUHD�SUHYLGHQ]LDOH�LQ�SDUWL�

FRODUH� 

        �������*LDPSDROR�&UHQFD 
        3ULQFLSDO� 

&UHQFD�	�$VVRFLDWL� 
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,O�VLVWHPD�GL�JHVWLRQH�GHL�ULVFKL��XQD�GHOOH�QRYLWj�SL��LPSRUWDQWL�LQWURGRWWH�GDOOD�,253���OD�FXL�UHVSRQVDELOLWj�

FDGH�VX�XQD�)XQ]LRQH�IRQGDPHQWDOH��UDSSUHVHQWD�XQ�QRGR�IRQGDPHQWDOH�QHO�SURFHVVR�VWUDWHJLFR�GL�RJQL�)RQGR�

3HQVLRQH� 

/D�QRUPDWLYD�VSHFLILFD�XQ�HOHQFR�PLQLPR�GHL�ULVFKL�FKH�GHYRQR�HVVHUH�FRQVLGHUDWL��ODVFLDQGR�DXWRQRPLD�QHOOH�

VFHOWH�GHOOH�PHWULFKH�GL�YDOXWD]LRQH��LQ�XQ�XQLYHUVR�DOWDPHQWH�HWHURJHQR��GLYHUVLWj�LQ�RUL]]RQWH�WHPSRUDOH��GDWL�D�

GLVSRVL]LRQH��HVSHULHQ]D�QHOOD�FRPSUHQVLRQH�GHOOH�IRQWL�GL�ULVFKLR��FRQ�XQ�LPSDWWR�DQFKH�QHOOD�VFHOWD�GHOOD�SUR�

IRQGLWj�GHOOH�DQDOLVL�H�UHODWLYD�SHULRGLFLWj�GHL�FRQWUROOL� 

$G�HVHPSLR��ULVXOWD�HYLGHQWH�OD�GLIIHUHQ]D�WUD�ULVFKL�ILQDQ]LDUL�H�ULVFKL�OHJDOL��L�SULPL�GHYRQR�HVVHUH�DIIURQWDWL�

FRQ�WHPSHVWLYLWj� LQ�XQ�FRQWHVWR� LQ�UDSLGD�HYROX]LRQH��FRQ�RJQL�WLSR�GL�GDWR�D�GLVSRVL]LRQH��*OL�DOWUL��DSSDLRQR�

PHQR�PXWHYROL��VHQ]D�OD�QHFHVVLWj�GL�FRQWUROOL�UDYYLFLQDWL� 

Ê�QHFHVVDULR�GXQTXH�–DQFRUD�XQD�YROWD–�DSSHOODUVL�DO�EXRQ�VHQVR��DG�XQ�SULQFLSLR�GL�VRVWDQ]D�H�SURSRU]LRQD�

OLWj��/¶RELHWWLYR�QRQ�q�ULVSRQGHUH�DOOD�QRUPDWLYD��QHPPHQR�UHGLJHUH�OD�PDSSDWXUD�SL��PLQX]LRVD�SRVVLELOH��Qp�

WDQWRPHQR�FUHDUH�PRGHOOL�VRILVWLFDWL�SHU�LPSUHVVLRQDUH�FKLVVj�FKL��/¶RELHWWLYR�q�FUHDUH�YDORUH�DJJLXQWR��FRQVDSH�

YROH]]D�H�XQ�VXSSRUWR�LPSRUWDQWH�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�QHOOD�SLDQLILFD]LRQH�VWUDWHJLFD�GL�EUHYH��PH�

GLR�H�OXQJR�SHULRGR� 

(�DOORUD��FRPH�QRQ�VRWWROLQHDUH�FKH�LO�SULQFLSDOH�ULVFKLR�GD�PRQLWRUDUH�–QRQ�HVSOLFLWDWR�QHOOD�QRUPDWLYD–�q�LO�

ULVFKLR�GL�IDOOLUH�O¶RELHWWLYR�SUHYLGHQ]LDOH�GL�OXQJR�SHULRGR"�$GHJXDWH]]D�H�VRVWHQLELOLWj��OH�SDUROH�G¶RUGLQH��'XQ�

TXH��VWUL]]DQGR�O¶RFFKLR�DOOH�GHOLEHUD]LRQL�&29,3�GHO�PDU]R�������DSSDUH�HYLGHQWH�O¶RSSRUWXQLWj�GL�FUHDUH�XQR�

VWUHWWR�OHJDPH�WUD�RELHWWLYL�SUHYLGHQ]LDOL��VWUDWHJLH�ILQDQ]LDULH�H�JHVWLRQH�GHO�ULVFKLR��/D�QRWD�DQDOLVL�GHL�IDEELVR�

JQL�SUHYLGHQ]LDOL��DOOD�EDVH�GHOO¶DQFRU�SL��QRWR�GRFXPHQWR�VXOOD�SROLWLFD�GL�LQYHVWLPHQWR��SXQWR�GL�SDUWHQ]D�GHOOD�

GHILQL]LRQH�GHOOH�DVVHW�DOORFDWLRQ�VWUDWHJLFKH��SXz�GLYHQLUH�HOHPHQWR�LPSUHVFLQGLELOH�GHOOH�DQDOLVL�SURVSHWWLFKH�GL�

JHVWLRQH�GHO�ULVFKLR��HYHQWXDOPHQWH�VYROWH�FRQ�LO�VXSSRUWR�GL�XQ�VRJJHWWR�HVWHUQR�HVSHUWR� 

/D�YDOXWD]LRQH�–DWWXDOH��GHWHUPLQLVWLFD��VWRFDVWLFD��SURVSHWWLFD–�GHOOD�SUREDELOLWj�GL�FHQWUDUH�JOL�RELHWWLYL�SUH�

YLGHQ]LDOL��YHUD�UDJLRQ�G¶HVVHUH�GL�XQ�)RQGR�SHQVLRQH��GRYUHEEH�TXLQGL�HVVHUH�SDUWH�LQWHJUDQWH�GHOOH�DQDOLVL�GL�

JHVWLRQH�GHO�ULVFKLR��LQ�FXL�FRPSHWHQ]H�ILQDQ]LDULH��DWWXDULDOL��SUHYLGHQ]LDOL�H�PDWHPDWLFKH�VL�LQFRQWUDQR�LQ�XQ�

PRPHQWR�GL�GLDORJR�FRVWUXWWLYR�SHU�GHILQLUH��DQDOL]]DUH��FRVWUXLUH��SUHYHGHUH��,O�WXWWR�FRQ�O¶RELHWWLYR�GL�IRUQLUH�

VWUXPHQWL�DGHJXDWL�D�SLDQLILFDUH�VWUDWHJLH�RWWLPDOL�GL�OXQJR�SHULRGR��DIILQFKp�OD�QRUPDWLYD�,253��VLD�GDYYHUR�XQ�

PRPHQWR�GL�RSSRUWXQLWj�H�FUHVFLWD�GHOO¶LQWHUR�VLVWHPD�SHQVLRQLVWLFR� 

      �� 

9DOHULR�0DUFKLVLR 
        �3DUWQHU�$VVRFLDWH 

&UHQFD�	�$VVRFLDWL� 

,253��5LVFKL�H�RSSRUWXQLWj�–�GHPRJUDILD�H�OXQJR�SHULRGR 



 

&RQ�OD�QXRYD�GLUHWWLYD�,253��LO�UXROR�GHOO¶DWWXDULR�QHL�IRQGL�SHQVLRQH�q�VWDWR�UDIIRU]DWR��LQVHUHQGR��ROWUH�DOOD�IL�

JXUD�GHO�ULVN�PDQDJHU��OD�IXQ]LRQH�DWWXDULDOH��IRQGDPHQWDOH�SHU�O¶DQDOLVL�H�OD�JHVWLRQH�GHL�ULVFKL�WLSLFL�GHOO¶DWWLYLWj�

SUHYLGHQ]LDOH� 

,Q�SDUWLFRODUH��L�IRQGL�SHQVLRQH�FKH�FRSURQR�GLUHWWDPHQWH�ULVFKL�ELRPHWULFL�R�JDUDQWLVFRQR�XQ�UHQGLPHQWR�GHJOL�

LQYHVWLPHQWL� R�XQ�GHWHUPLQDWR� OLYHOOR�GL�SUHVWD]LRQL�� VRQR� WHQXWL� D�QRPLQDUH�XQD� ILJXUD� LQGLSHQGHQWH�� LQWHUQD�R�

HVWHUQD��FRPH�WLWRODUH�GHOOD�IXQ]LRQH�DWWXDULDOH�� 

7DOH�ILJXUD�YD�DG�DJJLXQJHUVL�DL�FRQWUROOL�GHOOD�VROYLELOLWj�GHO�IRQGR�SUHYLVWL�GDO�GHFUHWR�����������FKH�SUHYHGH�OD�

SUHGLVSRVL]LRQH�GL�XQ�ELODQFLR� WHFQLFR�FRQ�FDGHQ]D�DOPHQR�WULHQQDOH��VWDELOHQGR�DQFKH� OD�PHWRGRORJLD�H� L�FULWHUL�

SHU�OD�VFHOWD�GHO�TXDGUR�GL�LSRWHVL�VRWWR�LO�TXDOH�FDOFRODUH�OH�ULVHUYH�WHFQLFKH�� 

/D�IXQ]LRQH�DWWXDULDOH�q�YROWD�D�UDIIRU]DUH�XOWHULRUPHQWH�LO�VLVWHPD�GHL�FRQWUROOL��DWWUDYHUVR�XQD�VHFRQGD�RSLQLR�

QH�LQ�PHULWR�DOOH�VFHOWH�HIIHWWXDWH�GDOO¶DWWXDULR�FKH�KD�SUHGLVSRVWR�LO�ELODQFLR�WHFQLFR�� 

,QIDWWL��OD�IXQ]LRQH�DWWXDULDOH�GRYUj�DVVLFXUDUH�O¶DGHJXDWH]]D�GHOOH�PHWRGRORJLH�H�GHL�PRGHOOL�XWLOL]]DWL�SHU�LO�FDO�

FROR�GHOOH�ULVHUYH�WHFQLFKH�H�GHOOH�LSRWHVL�IDWWH�D�WDO�ILQH��QRQFKp�HIIHWWXDUH�XQD�YDOXWD]LRQH�GHOOD�VXIILFLHQ]D��DFFXUD�

WH]]D�H�FRPSOHWH]]D�GHL�GDWL�XWLOL]]DWL�SHU�LO�FDOFROR�� 

'RYUj�SRL�DWWHVWDUH�O¶DIILGDELOLWj�H�O¶DGHJXDWH]]D�GHO�FDOFROR�GHOOH�ULVHUYH�WHFQLFKH�H�GRYUj�FRQWULEXLUH�DOO¶DWWXD�

]LRQH�HIILFDFH�GHO�VLVWHPD�GL�JHVWLRQH�GHL�ULVFKL�H�GHO�FRPSOHVVLYR�VLVWHPD�GL�FRQWUROOR�LQWHUQR�� 

7DOH�SURIHVVLRQDOLWj�SRWUj�HVVHUH�GL�DXVLOLR�DQFKH�DOOD�IXQ]LRQH�GL�5LVN�0DQDJHPHQW�SHU�OD�GHWHUPLQD]LRQH��OD�

TXDQWLILFD]LRQH�H�LO�FRQWUROOR�GHL�ULVFKL�GHPRJUDILFL��HFRQRPLFL�H�ILQDQ]LDUL�VSHFLILFL�GHO�)RQGR�H��DO�ILQH�GL�DQDOL]]D�

UH�L�IDEELVRJQL�SUHYLGHQ]LDOL�H�FRVWUXLUH�OD�SROLWLFD�GL�LQYHVWLPHQWR�GHO�IRQGR���FROODERUHUj�FRQ�O¶XIILFLR�ILQDQ]D�GHO�

IRQGR�H�FRQ�OD�IXQ]LRQH�GL�JHVWLRQH�GHL�ULVFKL��SHU�O¶LPSRVWD]LRQH�GHOO¶$VVHW�/LDELOLW\�0DQDJHPHQW�PHGLDWH�OD�SUH�

GLVSRVL]LRQH�SHULRGLFD�GHL�IOXVVL�SUHYLVWL�SHU�OH�HQWUDWH�FRQWULEXWLYH�H�OH�XVFLWH�SUHYLGHQ]LDOL��DO�ILQH�GL�FRQWUROODUH�LO�

UDJJLXQJLPHQWR�GHOO¶REELHWWLYR�SUHYLGHQ]LDOH� 

3HU�WXWWH�OH�HYLGHQ]H�ILQ�TXL�LQGLFDWH�VL�ULWLHQH�FKH�WDOH�IXQ]LRQH�VLD�IRQGDPHQWDOH�DQFKH�SHU�L�IRQGL�D�FRQWULEX�

]LRQH�GHILQLWD� 

 

1RQ�XOWLPR�q�GD�VRWWROLQHDUH�FKH�O¶LQFDULFR�GHOOD�IXQ]LRQH�DWWXDULDOH�GRYUj�HVVHUH�HVHUFLWDWR�GD�XQ�DWWXDULR�LVFULW�

WR�QHOO¶DOER�SURIHVVLRQDOH��RYYHUR�GD�VRJJHWWR�FKH�GLVSRQH�GL�DGHJXDWH�FRQRVFHQ]H�HG�HVSHULHQ]H�SURIHVVLRQDOL��2Y�

YLDPHQWH�WDOL� ILJXUH�SURIHVVLRQDOL�VSHFLDOL]]DWH�VRQR�SUHVHQWL�QHOOR�6WXGLR�$WWXDULDOH�&	$���FRQ�SOXULHQQDOH�HVSH�

ULHQ]D�QHOOD�SUHGLVSRVL]LRQH�GHL�ELODQFL�WHFQLFL�GHJOL�VWHVVL��FKH�VRQR�L�PLJOLRUL�FDQGLGDWL�D�VYROJHUH�TXHVWR�GHOLFDWR�

LQFDULFR�� 

      ��$QGUHD�'H�6LVWR 
       ��������������&RQVXOWDQW 

&UHQFD�	�$VVRFLDWL� 

/¶DWWXDULR�FRPH�JDUDQWH�GHOOD�EXRQD�VDOXWH�GHO�)RQGR��,253� 



 

1HOOD�IDVH�GL�DGHJXDPHQWR�GHL�)RQGL�3HQVLRQH�1HJR]LDOL�H�3UHHVLVWHQWL�DOOD�'LUHWWLYD�,253���q�HPHUVD�OD�QH�

FHVVLWj�SHU�TXHVWL�XOWLPL�GL�ULYROJHUVL�DG�XQ�SURIHVVLRQLVWD�GHO�³VHWWRUH�DVVLFXUDWLYR��ILQDQ]LDULR��SUHYLGHQ]LDOH�R�

FRPXQTXH�IXQ]LRQDOH�DOO¶DWWLYLWj�SURSULD�GHO� IRQGR�SHQVLRQH´��XQ�$GYLVRU�,253���FKH�VXSSRUWL� OR�VWHVVR�QRQ�

VROR� QHOO¶DGHJXDPHQWR� GRFXPHQWDOH� H� VWUXWWXUDOH� DOOD� QRUPDWLYD� YLJHQWH��PD� DQFKH� VXJOL� DVSHWWL� GHFLVLRQDOL�

LQHUHQWL��DG�HVHPSLR��OD�VWUXWWXUD�GL�JRYHUQDQFH�HG�RUJDQL]]DWLYD�GHO�)RQGR� 

'D�TXL�OD�QHFHVVLWj�GL�FRQVLGHUDUH�O¶DWWLYLWj�GHOO¶$GYLVRU�,253��QRQ�VROWDQWR�GL�SXUD�FRPSOLDQFH��PD�FRPH�

XQ�YDORUH�DJJLXQWR�SHU�LO�)RQGR�QHOOD�IDVH�GL�DGHJXDPHQWR�QRUPDWLYR��QHO�VHQVR�FKH�LO�FRQVXOHQWH�QRQ�VROR�GR�

YUj�DYHUH�LO�FRPSLWR�GL�YHULILFDUH�O¶HIILFLHQ]D�RSHUDWLYD�H�O¶DGHJXDWH]]D�GHL�SURFHVVL��YDOXWDQGR�OD�FRHUHQ]D�WUD�OH�

GLVSRVL]LRQL�LQWHUQH�H�QRUPDWLYH�FRQ�OD�SUDVVL�RSHUDWLYD�DGRWWDWD�GDO�)RQGR�VWHVVR��PD�DQFKH�GL�VHJXLUOR�LQ�WXW�

WH�OH�SULQFLSDOL�GHFLVLRQL�FKH�LQWHUHVVDQR�OR�VWHVVR��DQDOL]]DQGR�DWWHQWDPHQWH��D�OLYHOOR�PDFUR��LO�PHUFDWR�GL�UL�

IHULPHQWR�FRQ�L�UHODWLYL�ULVFKL�H�OH�RSSRUWXQLWj�FKH�VL�SRQJRQR�GLQDQ]L��D�OLYHOOR�PLFUR��O¶DVVHWWR�RUJDQL]]DWLYR�H�

GL�JRYHUQDQFH�GHO�)RQGR�� LQGLUL]]DQGR� LQ� WDO�PRGR�JOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�GL� FRQWUROOR�YHUVR�VFHOWH�

DYHQWL�XQ�GHWHUPLQDWR�LPSDWWR�VXO�SURVLHJXR�GHO�IRQGR�VWHVVR� 

3HUWDQWR� q� RSSRUWXQR� FKH� FLDVFXQ� )RQGR� VL� GRWL� GL� � XQ� VRJJHWWR� FKH� SRVVD� VYROJHUH� O¶DWWLYLWj� GL� $GYLVRU�

,253��DQFKH�SHU�IDFLOLWDUH�OD�IDVH�GL�DGHJXDPHQWR�GHO�)RQGR�DOOD�QRUPDWLYD�YLJHQWH��JLj�GL�SHU�Vp�FRPSOHVVD�

SHU�YLD�GHL�QXPHURVL�DGHPSLPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��VLD� LQ� WHUPLQL�GL�RSHUDWLYLWj��LVWLWX]LRQH�

GHOOH�IXQ]LRQL��GHILQL]LRQH�GHOOH�SROLWLFKH�GL�UHPXQHUD]LRQH�H�GL�HVWHUQDOL]]D]LRQH��SUHGLVSRVL]LRQH�GL�XQD�YDOX�

WD]LRQH�LQWHUQD�GHL�ULVFKL��FKH�GL�UHVSRQVDELOLWj��FRPSRUWDQGR�LQYHVWLPHQWL�H�FRVWL�QRQ�GL�SRFR�FRQWR��PD�VL�
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]LRQH�GHOOH�YDULH�WHPDWLFKH�DO�&RQVLJOLR�� 
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