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9,67, ULVSHWWLYDPHQWH� LO� &RGLFH� GL� &RPSRUWDPHQWR� 1D]LRQDOH� H� LO� &RGLFH� GL� &RPSRUWDPHQWR�
GHOO¶$WHQHR��DWWXDOPHQWH�YLJHQWH�
9,672 LO�SLDQR�WULHQQDOH�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�GL�$WHQHR��DWWXDOPHQWH�YLJHQWH�
9,67$ O¶DVVHQ]D� GL� XQ�5HJRODPHQWR� GL�$WHQHR� FKH� GLVFLSOLQL� OH� SURFHGXUH� UHODWLYH� DOO¶DIILGDPHQWR�
GHOOH�ERUVH�GL VWXGLR�SURSULDPHQWH�GHWWH�
9,67$�O¶DQDORJLD�FRQ�OH�ERUVH�GL�ULFHUFD�GLVFLSOLQDWH�GDO�5HJRODPHQWR SHU�O¶DVVHJQD]LRQH�GL�ERUVH�SHU�
DWWLYLWj� GL� ULFHUFD�� GD� LVWLWXLUH� FRQ� IRQGL� GHULYDQWL� GD� FRQYHQ]LRQL�� FRQWUDWWL R� FRQWULEXWL� GL� ULFHUFD�
�HPDQDWR�FRQ�'5�����������GHO������������
9,672 O¶DUW�� GHO� '5����������� GHO� ����������� FKH� UHJROD� OD� FRPSRVL]LRQH� GHOOD� &RPPLVVLRQH�
HVDPLQDWULFH QHOOH�UHODWLYH�SURFHGXUH GL�DVVHJQD]LRQH�
9,67$ OD� 'HOLEHUD� GHO &RQVLJOLR� GL� 'LSDUWLPHQWR� Q�� � GHO� ����������� FRQ� LO TXDOH� VL� DXWRUL]]DYD
O¶HPDQD]LRQH� GL� XQD� SURFHGXUD� GL� VHOH]LRQH� SHU� O¶DVVHJQD]LRQH� GL� ERUVH� GL� VWXGLR� GD� DVVHJQDUH� D�
VWXGHQWL� ³FKH� KDQQR�FRQVHJXLWR XQD� ODXUHD� WULHQQDOH� H� FKH� VL� LVFULYRQR�D� XQR�GHL� VHJXHQWL� FRUVL GL�
/DXUHD�0DJLVWUDOH�RIIHUWL�GDO�'LSDUWLPHQWR� /DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�&RPPHUFLR��/0(&���
/DXUHD�0DJLVWUDOH�LQ�)LQDQ]D��/DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�)LQDQ]D��/0()���LQ�OLQJXD LQJOHVH�
GD�LVWLWXLUH�QHOO¶DPELWR�GHOOH�³$WWLYLWj�GLGDWWLFKH�GL�HOHYDWD�TXDOLILFD]LRQH´�GHO�3URJHWWR�³'LSDUWLPHQWL�
GL�(FFHOOHQ]D´��ILQDQ]LDWR�GDO�0,85��&83�(��'��������������GL�FXL�q UHVSRQVDELOH�LO�SURI��7XOOLR�
-DSSHOOL�
9,672� O¶DYYLVR�SXEEOLFR GHO����������� UHODWLYR�DOOD� VXGGHWWD�SURFHGXUD�GL� VHOH]LRQH��SXEEOLFDWR� LO�
�����������VXO�VLWR�ZHE�GL�$WHQHR�H�DOO¶$OER�8IILFLDOH�GL�$WHQHR�FRQ Q��UHS� �����GHO������
$&48,6,7( OH�GLFKLDUD]LRQL�UHVH�DL�VHQVL�GHO�'�3�5�����������H�V�P�L��FRQ�OH�TXDOL�LQGLYLGXDOPHQWH��L�
PHPEUL�GHOOD�QRPLQDQGD�&RPPLVVLRQH�KDQQR�GLFKLDUDWR�GL�QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHQDOL�DQFKH�
FRQ�VHQWHQ]D�QRQ�SDVVDWD�LQ�JLXGLFDWR�SHU�L�UHDWL�SUHYLVWL�QHO�FDSR�,�GHO�WLWROR�,,�GHO�OLEUR�VHFRQGR�GHO�
&RGLFH�3HQDOH��FRVu�FRPH�SUHYLVWR�GDOO¶DUW����ELV��FRPPD����OHWW��D��GHO�'�/JV��Q����������H�V�P�L���
$&&(57$7$ O¶LQVXVVLVWHQ]D� GL� VLWXD]LRQL� GL� LQFRPSDWLELOLWj� Qp� WUD� L� PHPEUL GHOOD &RPPLVVLRQH�
VWHVVD�Qp�FRQ�L�FDQGLGDWL�DL�VHQVL�GHJOL�DUWW�����H����GHO�&RGLFH�GL�3URFHGXUD�&LYLOH�
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FKH� OD�&RPPLVVLRQH�HVDPLQDWULFH�SHU� LO� FRQIHULPHQWR�GL�ERUVH�GL� VWXGLR�SHU� OD� IUHTXHQ]D�GL�FRUVL�GL�
ODXUHD� PDJLVWUDOL� ± $QQR� $FFDGHPLFR� ����� ������ QHOO¶DPELWR� GHOOH� ³$WWLYLWj� GL HOHYDWD�
TXDOLILFD]LRQH´ GHO� 3URJHWWR� ³'LSDUWLPHQWL� GL� (FFHOOHQ]D´� ILQDQ]LDWR� GDO� 0,85� VL ULXQLVFD� LQ� YLD�
WHOHPDWLFD�VXOOD�SLDWWDIRUPD�7HDPV LO������������DOOH�RUH�������H�VLD�FRVu�FRVWLWXLWD�
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