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'LUH]LRQH�*HQHUDOH

,/�',5(7725(�*(1(5$/(

9,67$ OD�OHJJH�������������Q�����
9,67$ OD�OHJJH�������������Q������FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO¶DUW�����
9,672 LO�'�/JV��Q�����GHO���PDU]R�������UHODWLYR�DOO¶DWWULEX]LRQH�GHOOD�TXDOLILFD�GLULJHQ]LDOH�DL�FDSL�

G¶LVWLWXWR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�DXWRQRPH��D�QRUPD�GHO�SUHGHWWR�DUW������FRPPD����
9,672 LO�'�3�5�����IHEEUDLR�������Q������
9,672 LO�'�/JV�����OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
9,672 LO�'�3�&�0��Q�����GHO���DSULOH�������UHFDQWH�LO�³5HJRODPHQWR�GL�RUJDQL]]D]LRQH�GHO�0LQLVWHUR�

GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD´�
9,67, L� ''�00�� GHO� ��� VHWWHPEUH� ����� H� GHO� ��� GLFHPEUH� ������ FRQ� L� TXDOL� q� VWDWD� GLVSRVWD�

ULVSHWWLYDPHQWH� O¶DUWLFROD]LRQH� GHJOL� XIILFL� GL� OLYHOOR� GLULJHQ]LDOH� QRQ� JHQHUDOH�
GHOO¶$PPLQLVWUD]LRQH�&HQWUDOH�H�GHJOL�8IILFL�6FRODVWLFL�5HJLRQDOL�

9,672 LO� '�/JV�� Q�� ���� GHO� ��� PDJJLR� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� UHFDQWL�
QRUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOO¶$PPLQLVWUD]LRQH�SXEEOLFD�

9,67$ OD�OHJJH�Q������GHO���DJRVWR������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
9,67$ OD�OHJJH�������������Q�������FRQ�OD�TXDOH�VRQR�VWDWH�LQWURGRWWH�QXRYH�GLVSRVL]LRQL�LQ�WHPD�GL�

GLULJHQ]D�VWDWDOH�
9,672 LO�'�3�5�����PDU]R�������Q�����UHFDQWH�LO�5HJRODPHQWR�VXO�6LVWHPD�1D]LRQDOH�GL�9DOXWD]LRQH�

LQ�PDWHULD�GL�LVWUX]LRQH�H�IRUPD]LRQH�
9,672 LO� '�/JV�� �� DSULOH� ������ Q�� ��� UHFDQWH� ³'LVSRVL]LRQL� LQ� PDWHULD� GL� LQFRQIHULELOLWj� H�

LQFRPSDWLELOLWj�GL� LQFDULFKL�SUHVVR� OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�SUHVVR�JOL�HQWL�SULYDWL� LQ�
FRQWUROOR� SXEEOLFR�� D� QRUPD�GHOO¶DUW�� ��� FRPPL����H����� GHOOD�/HJJH� �� QRYHPEUH� ������ Q��
���´�

9,672� LO� '�0�� Q���� GHO� ����������� FKH� DSSURYD� LO� 3LDQR� WULHQQDOH� SHU� OD� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�GL�DPELWR�UHJLRQDOH�SHU�LO�SHULRGR�����������FRQ�SDUWLFRODUH�
ULJXDUGR� DOOD� SDUWH� LQ� FXL� ULPDQGD�� WUD� OH� PLVXUH� JHQHUDOL� GD� SUHYHGHUH� D� OLYHOOR� GL�
DPPLQLVWUD]LRQH� FHQWUDOH� GL� FXL� DO� SDU�� ���� GHO� 373&7�� OD� GHILQL]LRQH� GL� GLUHWWLYH� SHU�
O¶DWWULEX]LRQH GL�LQFDULFKL�GLULJHQ]LDOL�

9,67$� OD� OHJJH�Q������GHO���� OXJOLR������� UHFDQWH�³5LIRUPD�GHO� VLVWHPD�QD]LRQDOH�GL� LVWUX]LRQH� H�
IRUPD]LRQH�H�GHOHJD�SHU�LO�ULRUGLQR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL´�

7(1872�&2172�GHOOD�'LUHWWLYD�0LQLVWHULDOH�GHO���� DJRVWR�������Q�� ��� H� OH� OLQHH�JXLGD�SHU� O¶DWWXD]LRQH�
GHOOD�GLUHWWLYD�Q�����DSSURYDWD�FRQ�'HFUHWR�'LSDUWLPHQWDOH�Q������GHO������������UHFDQWH�OH�
SULRULWj� VWUDWHJLFKH� GHO� 6LVWHPD� 1D]LRQDOH� GL� 9DOXWD]LRQH� SHU� JOL� DQQL� VFRODVWLFL� ���������
�����������������

9,672 LO�SURSULR�'�'�*��������GHO������������FRQ�LO�TXDOH�YHQJRQR�LQGLYLGXDWL�JOL�RELHWWLYL�OHJDWL�
DOO¶DPELWR�UHJLRQDOH�

7(1872�&2172�GHJOL�RELHWWLYL�LQ�HVLWR�GDO�5�$�9��
9,67$ OD�QRWD�0�,�� �SURW��Q�������GHO�������������FRQ� OD�TXDOH� LO�0LQLVWHUR�KD�IRUQLWR�LQGLFD]LRQL�

UHODWLYDPHQWH� DL� FULWHUL� H� PRGDOLWj� GL� FRQIHULPHQWR� H� PXWDPHQWR� GL� LQFDULFR� GHL� GLULJHQWL�
VFRODVWLFL�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�IDVL�FRVu�GHVFULWWH�

x &RQIHUPD�GHJOL�LQFDULFKL�ULFRSHUWL�
x $VVHJQD]LRQH� GL� DOWUR� LQFDULFR� SHU� ULVWUXWWXUD]LRQH� H� ULRUJDQL]]D]LRQH� H�

VRWWRGLPHQVLRQDPHQWR�GHOO¶8IILFLR�GLULJHQ]LDOH�
x &RQIHULPHQWR�GL�QXRYR�LQFDULFR�H�DVVHJQD]LRQH�GHJOL�LQFDULFKL�DL�GLULJHQWL�VFRODVWLFL�

FKH� ULHQWUDQR�� DL� VHQVL� GHOOH� GLVSRVL]LRQL� YLJHQWL�� GDO� FROORFDPHQWR� IXRUL� UXROR��
FRPDQGR�R�XWLOL]]D]LRQH��LYL�FRPSUHVL�JOL�LQFDULFKL�VLQGDFDOL�H�TXHOOL�DOO¶HVWHUR�

x 0XWDPHQWR�G¶LQFDULFR�LQ�SHQGHQ]D�GL�FRQWUDWWR�LQGLYLGXDOH�
x 0XWDPHQWR�G¶LQFDULFR�LQ�FDVL�HFFH]LRQDOL�
x 0RELOLWj�LQWHUUHJLRQDOH�

9,672 LO�&�,�1��GHOO¶DUHD�9�GHOOD�'LULJHQ]D�VFRODVWLFD�VRWWRVFULWWR�LO����IHEEUDLR�������
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9,672 LO�&�&�1�/�� VRWWRVFULWWR� LQ�GDWD������������� UHODWLYR�DO� SHUVRQDOH� FRQ�TXDOLILFD� GLULJHQ]LDOH�

VFRODVWLFD�± $UHD�9�
9,672 LO�&�&�1�/��GHO�SHUVRQDOH�GHOO¶DUHD�LVWUX]LRQH�H�ULFHUFD�SHU�LO�WULHQQLR������± �����VRWWRVFULWWR�

LQ�GDWD������������
9,672� LO�&�,�5��VRWWRVFULWWR�LQ�GDWD������������GL�GHILQL]LRQH�GHOOH�IDVFH�GL�FRPSOHVVLWj�QHOOH�TXDOL�

UDJJUXSSDUH�OH�LVWLWX]LRQL�VFRODVWLFKH�GHOOD�UHJLRQH�
7(1872� &2172� GHOOH� GHOLEHUH� GL� *LXQWD� GHOOD� 5HJLRQH� 3XJOLD� Q�� ����� GHO� ����������� H� Q���� GHO�

�����������FKH�KDQQR�GHILQLWR�LO�SLDQR�UHJLRQDOH�GL�GLPHQVLRQDPHQWR�GHOOD�UHWH�VFRODVWLFD�H�
GL�SURJUDPPD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD�SHU�O¶DQQR�VFRODVWLFR�����������

9,67$� OD�QRWD�SURW��Q��������GHO�������������FRQ�OD�TXDOH�O¶865�3XJOLD�KD�UHVR�QRWH��DWWUDYHUVR�OD�
SXEEOLFD]LRQH� VXO� VLWR� LVWLWX]LRQDOH�� OH� SURFHGXUH� UHODWLYH� DOOH� RSHUD]LRQL� GL� DIILGDPHQWR� H�
PXWDPHQWR�GHJOL� LQFDULFKL�GLULJHQ]LDOL�VFRODVWLFL�FRQ�GHFRUUHQ]D�GDO����VHWWHPEUH������H�OH�
VHGL�VFRODVWLFKH�IXQ]LRQDQWL�GDOO¶DQQR�VFRODVWLFR������������VSHFLILFDQGR�TXHOOH�GLVSRQLELOL�

9,67$��� OD�GRPDQGD�GL�FRQIHUPD��SURGRWWD�GDO�GLULJHQWH�VFRODVWLFR�7('(6&+, *,86(33(�
9,672 FKH� LO� GLULJHQWH� VFRODVWLFR� 7('(6&+, *,86(33( ULFRSUH� OD� IXQ]LRQH� GL� GLUH]LRQH�

GHOO¶LVWLWX]LRQH�VFRODVWLFD�RJJHWWR�GL�FRQIHUPD�GDO������������
&216,'(5$72� FKH� OD� ULFKLHVWD� GL� FRQIHUPD� DIIHULVFH� DOOD� SULPD� IDVH� GHOOD� SURFHGXUD� GL� PRELOLWj�

VXLQGLFDWD�
5,7(1872� GL� DFFRJOLHUH� OD� ULFKLHVWD�� SURGRWWD� QHL� WHUPLQL� LQGLFDWL� GDOOD� � QRWD�0�,�� � SURW�� Q������� GHO�

������������QHOOD�FRQVLGHUD]LRQH�FKH�WUDWWDVL�GL�FRQIHUPD�DO�VHFRQGR�WULHQQLR�GL�SHUPDQHQ]D�
VXOOD�PHGHVLPD�LVWLWX]LRQH�VFRODVWLFD��SHU�IDYRULUH�OD�FRQWLQXLWj�GL�JHVWLRQH�RUJDQL]]DWLYD�

9,672 ,O�'HFUHWR� GLUHWWRULDOH� Q������� GHO� ������������ FRQFHUQHQWH� JOL� DIILGDPHQWL� GHJOL� LQFDULFKL�
GLULJHQ]LDOL�FRQ�GHFRUUHQ]D����VHWWHPEUH��������

7(1872�&2172�FKH�FRQ�LO�SUHGHWWR�DWWR�q�VWDWR�SUHYLVWR�LO�FRQIHULPHQWR�G¶LQFDULFR�DO�GLULJHQWH�VFRODVWLFR�
7('(6&+, *,86(33(��QDWR�D�D�7HUOL]]L �%$� LO�������������SUHVVR�O¶LVWLWX]LRQH�VFRODVWLFD�
,,� &,5&2/2� ','$77,&2� �352)�� $5&�� 9�� &$387,� FRQ� VHGH� LQ� %LVFHJOLH �%$�� D�
GHFRUUHUH�GDO����VHWWHPEUH������

&216,'(5$72�FKH�FRQ�O¶DOOHJDWR�FRQWUDWWR�LQGLYLGXDOH��GD�VWLSXODUVL�WUD�LO�SUHGHWWR�GLULJHQWH�VFRODVWLFR�H�LO�
'LUHWWRUH�*HQHUDOH��VL�GHILQLVFH�LO�FRUULVSRQGHQWH�WUDWWDPHQWR�HFRQRPLFR�

&216,'(5$72�FKH�TXHVWD�$PPLQLVWUD]LRQH�VL�ULVHUYD�OD�SRVVLELOLWj�GL�DYYDOHUVL�GHOOD�IDFROWj�GL�ULVROYHUH�LO�
UDSSRUWR�GL� ODYRUR��FRVu� FRPH�SUHYLVWR�GDOO¶DUW������ F�� ����GHO�'�/��Q�� ���������� FRQYHUWLWR�
FRQ�OHJJH�Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�H�GDO�'�/�����DJRVWR�������
Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/�����VHWWHPEUH�������Q������

7(187(� 35(6(17,� OH� HVLJHQ]H� IXQ]LRQDOL� GL� TXHVWD� 'LUH]LRQH� *HQHUDOH� LQ� UDSSRUWR� DJOL� RELHWWLYL� GD�
FRQVHJXLUH��QRQFKp�OH�DWWLWXGLQL�H�OH�FDSDFLWj�GHO�PHQ]LRQDWR�GLULJHQWH�VFRODVWLFR��YDOXWDWH�LQ�
IXQ]LRQH�GHL�SURJUDPPL�GD�UHDOL]]DUH�HG�LQ�UDSSRUWR�DOO¶HVSHULHQ]D�GDOOR�VWHVVR�PDWXUDWD�QHO�
FRUVR�GHOOH�DWWLYLWj�SUHJUHVVH�

'�(�&�5�(�7�$

$UW����± 2JJHWWR�GHOO¶LQFDULFR�

3HU� L�PRWLYL�HVSRVWL LQ�SUHPHVVD�� DO� GLULJHQWH� VFRODVWLFR�7('(6&+, *,86(33(��QDWR�D� D�7HUOL]]L �%$�� LO�
������������q�FRQIHULWR�O¶LQFDULFR�SUHVVR�O¶LVWLWX]LRQH�VFRODVWLFD��,,�&,5&2/2�','$77,&2��352)��$5&��
9��&$387,� FRQ�VHGH�LQ�%LVFHJOLH �%$��FRGLFH�PHFFDQRJUDILFR�%$((�����;� D�GHFRUUHUH�GDO����VHWWHPEUH�
�����

$UW����± &RQWHQXWL�JHQHUDOL�GHOOD�IXQ]LRQH�GLULJHQ]LDOH�

1HOOR�VYROJLPHQWR�GHOO¶LQFDULFR�LO�GLULJHQWH�VFRODVWLFR�GRYUj�

� FRQIRUPDUH� OD� SURSULD� FRQGRWWD� DO� GRYHUH� FRVWLWX]LRQDOH� GL� VHUYLUH� OD� 5HSXEEOLFD� FRQ� LPSHJQR� H�
UHVSRQVDELOLWj� H� GL� ULVSHWWDUH� L� SULQFLSL� GL� EXRQ� DQGDPHQWR�� LPSDU]LDOLWj� H� WUDVSDUHQ]D� GHOO¶DWWLYLWj�
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DPPLQLVWUDWLYD�QRQFKp�TXHOOL�GL�OHDOH�FROODERUD]LRQH��GL�GLOLJHQ]D�H�IHGHOWj�GL�FXL�DJOL�DUWW�������H������
GHO�FRGLFH�FLYLOH��DQWHSRQHQGR�LO�ULVSHWWR�GHOOD�OHJJH�H�O¶LQWHUHVVH�SXEEOLFR�DJOL�LQWHUHVVL�SULYDWL�SURSUL�HG�
DOWUXL�

� LPSURQWDUH OD� SURSULD� FRQGRWWD� DO� SHUVHJXLPHQWR� GHJOL� RELHWWLYL� GL� LQQRYD]LRQH� H� PLJOLRUDPHQWR�
GHOO¶RUJDQL]]D]LRQH� GHOO¶LVWLWX]LRQH� VFRODVWLFD� GLUHWWD�� QRQFKp� DO� SHUVHJXLPHQWR� GL� HOHYDWL� VWDQGDUG� GL�
HIILFLHQ]D� HG� HIILFDFLD� GHO� VHUYL]LR�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOH DWWLYLWj� IRUPDWLYH�� GRYHQGR� ULVXOWDUH�
VRGGLVIDWWH�OH�HVLJHQ]H�GHOOH�IDPLJOLH�GHL�GLVFHQWL�

� DGRWWDUH�� LQ� RVVHUYDQ]D� GHOOH� GLUHWWLYH� JHQHUDOL� H� GL� TXHOOH� LPSDUWLWH� GDOO¶$PPLQLVWUD]LRQH�� DWWL� H�
SURYYHGLPHQWL�DPPLQLVWUDWLYL��FRPSUHVL�WXWWL�JOL�DWWL�FKH�LPSHJQDQR�O¶$PPLQLVWUD]LRQH�YHUVR�O¶HVWHUQR��
QRQFKp� OD� JHVWLRQH� ILQDQ]LDULD�� WHFQLFD� H� DPPLQLVWUDWLYD�� PHGLDQWH� DXWRQRPL� SRWHUL� GL� VSHVD�� GL�
RUJDQL]]D]LRQH� GHOOH� ULVRUVH� XPDQH�� VWUXPHQWDOL� H� GL� FRQWUROOR� HG� HVVHUH� UHVSRQVDELOH� LQ� YLD� HVFOXVLYD�
GHOO¶DWWLYLWj� DPPLQLVWUDWLYD�� GHOOD� JHVWLRQH� H� GHL� UHODWLYL� ULVXOWDWL�� VHFRQGR� TXDQWR� SUHYLVWR� GDOO¶DUW�� ���
FRPPD����GHO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�H�GDOOD�OHJJH�Q������GHO����
OXJOLR������

� YHULILFDUH� SHULRGLFDPHQWH� OD� IXQ]LRQDOLWj� GHO� VLVWHPD� DPPLQLVWUDWLYR� ± FRQWDELOH�� DVVXPHQGR� PLVXUH�
LVSLUDWH�DO�SHUVHJXLPHQWR�GHO�SDUDPHWUR�GHOOD�OHJLWWLPLWj�H�GHOO¶HFRQRPLFLWj��ULGXFHQGR��RYH�SRVVLELOH��L�
FRVWL� JHVWLRQDOL�� WHQHQGR� FRQWR� DQFKH� GHOOH� UHOD]LRQL� SHULRGLFKH� GHL� UHYLVRUL� SUHVVR� OH� ULVSHWWLYH�
LVWLWX]LRQL�VFRODVWLFKH�

� GLULJHUH��FRRUGLQDUH�H�YDORUL]]DUH�OH�ULVRUVH�XPDQH�GHOO¶LVWLWX]LRQH�VFRODVWLFD�
� DVVLFXUDUH�O¶HVHUFL]LR�GL�UHOD]LRQL�VLQGDFDOL�LPSURQWDWH�DL�SULQFLSL�GL�HIILFLHQ]D��FRUUHWWH]]D��EXRQD�IHGH�H�

WUDVSDUHQ]D�GHL�FRPSRUWDPHQWL�QHJR]LDOL�
� QHOO¶DPELWR� GHOOD� SURSULD� DWWLYLWj�� FRPH�GLVFLSOLQDWD� GDOO¶DUW�� ��� GHO�&&1/���� DSULOH� ������ FRVu� FRPH�

ULFKLDPDWR�GDOOH�SUHPHVVH�GHO�&&1/����OXJOLR�������PDQWHQHUH�XQ�FRPSRUWDPHQWR�FRQIRUPH�DO�UXROR�GL�����
GLULJHQWH�SXEEOLFR�� RUJDQL]]DQGR� OD�SURSULD�SUHVHQ]D LQ� VHUYL]LR� LQ� FRUUHOD]LRQH�FRQ� OH� HVLJHQ]H�GHOOD�
VWUXWWXUD�H�FRQ�O¶HVSOHWDPHQWR�GHOO¶LQFDULFR�DIILGDWR��DQFKH�DWWUDYHUVR�XQD�FRUUHWWD��IXQ]LRQDOH�H�FRQJUXD�
IUXL]LRQH�GHO�SHULRGR�GL�FRQJHGR�RUGLQDULR�

� DVVROYHUH�D�WXWWL�JOL�REEOLJKL�SUHYLVWL�GDOO¶DUW�����GHO�'�OJV���������SHU�TXDQWR�FRQFHUQH�OD�VLFXUH]]D��OD�
IRUPD]LRQH� H� OD� VDOXWH� GHL� GLSHQGHQWL�� FRPSUHVR� TXHOOR� GL� LQROWUDUH� OH� SUHVFULWWH� LVWDQ]H�
DOO¶$PPLQLVWUD]LRQH� FRPSHWHQWH� SHU� JOL� LQWHUYHQWL� VWUXWWXUDOL� H� GL� PDQXWHQ]LRQH� QHFHVVDUL� SHU� OD�
VLFXUH]]D�GHL�ORFDOL�H�GHJOL�HGLILFL�

� DVVLFXUDUH�OD�FRPSLXWD�H�SXQWXDOH�UHDOL]]D]LRQH�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQWHQLPHQWR�GHOOD�VSHVD�
SXEEOLFD� SHU� LO� SXEEOLFR� LPSLHJR�� SUHYLVWH� GDOO¶DUW�� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� Q�� ����������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� /�� Q�� ���� GHO� �� DJRVWR� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� H�
LQWHJUD]LRQL�

� DVVLFXUDUH� LO� ULVSHWWR�GHOOH�QRUPH�YLJHQWL� LQ�PDWHULD�GL� VHJUHWR�G¶XIILFLR�� ULVHUYDWH]]D�H�SURWH]LRQH�GHL�
GDWL� SHUVRQDOL�� WUDVSDUHQ]D� HG� DFFHVVR� DOO¶DWWLYLWj� DPPLQLVWUDWLYD�� LQIRUPD]LRQH� DOO¶XWHQ]D��
DXWRFHUWLILFD]LRQH�

� DVVLFXUDUH�LO�SXQWXDOH�DGHPSLPHQWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH���QRYHPEUH�������Q������H�GHO�
GHFUHWR� OHJLVODWLYR� ��� PDU]R� ����� Q�� �� FRVu� FRPH� LQWHJUDWR� GDO� G�OJV�Q���������� LQ� PDWHULD� GL�
DQWLFRUUX]LRQH�H�WUDVSDUHQ]D�

� SURPXRYHUH�OD�GLIIXVLRQH�GHOOD�FXOWXUD�DOOD�OHJDOLWj�H�DOO¶HWLFD�
� IRUPXODUH� OD� SURSRVWD� GL� LQFDULFR� DL� GRFHQWL� GL� UXROR� DVVHJQDWL� DOO¶DPELWR� WHUULWRULDOH� YDORUL]]DQGR� LO�

FXUULFXOXP��OH�HVSHULHQ]H�H�OH�FRPSHWHQ]H�SURIHVVLRQDOL�H�DVVLFXUDQGR�OD�WUDVSDUHQ]D�H�OD�SXEEOLFLWj�GHL�
FULWHUL�DGRWWDWL��GHJOL�LQFDULFKL�FRQIHULWL�H�GHL�FXUULFXOD�GHL�GRFHQWL�

$UW����± 2ELHWWLYL�FRQQHVVL�DOO¶LQFDULFR�

,Q�UHOD]LRQH�DOOR�VSHFLILFR�FRQWHVWR�GHOOD�FRPXQLWj�VFRODVWLFD��H�DO�ILQH�GL�PLJOLRUDUH�FRVWDQWHPHQWH�OD�TXDOLWj�
GHO�VHUYL]LR��LO�GLULJHQWH�GRYUj�LPSHJQDUVL�D�SHUVHJXLUH�L�VHJXHQWL�RELHWWLYL�
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��D�2ELHWWLYL�VWUDWHJLFL�QD]LRQDOL

� $VVLFXUDUH�OD�GLUH]LRQH�XQLWDULD�GHOOD�VFXROD��SURPXRYHQGR�OD�SDUWHFLSD]LRQH�H�OD�FROODERUD]LRQH�WUD�OH�
GLYHUVH� FRPSRQHQWL� GHOOD� FRPXQLWj� VFRODVWLFD�� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOD� UHDOL]]D]LRQH� GHO� 3LDQR�
WULHQQDOH�GHOO¶RIIHUWD�IRUPDWLYD�

� DVVLFXUDUH�LO�IXQ]LRQDPHQWR�JHQHUDOH�GHOO¶LVWLWX]LRQH�VFRODVWLFD��RUJDQL]]DQGR�OH�DWWLYLWj�VHFRQGR�FULWHUL�
GL�HIILFLHQ]D��HIILFDFLD�H�EXRQ�DQGDPHQWR�GHL�VHUYL]L�

� SURPXRYHUH� O¶DXWRQRPLD�GLGDWWLFD�H�RUJDQL]]DWLYD��GL� ULFHUFD�� VSHULPHQWD]LRQH�H�VYLOXSSR�� LQ�FRHUHQ]D�
FRQ�LO�SULQFLSLR�GL�DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�

� SURPXRYHUH� OD� FXOWXUD� H� OD� SUDWLFD� GHOOD� YDOXWD]LRQH� FRPH� VWUXPHQWR� GL� PLJOLRUDPHQWR� GHOOD� VFXROD��
DQFKH�DWWUDYHUVR�OD�YDORUL]]D]LRQH�GHOOD�SURIHVVLRQDOLWj�GHL�GRFHQWL�

��E�2ELHWWLYL�OHJDWL�DOO¶DPELWR�UHJLRQDOH

x 5HDOL]]DUH� LQL]LDWLYH� GL� IRUPD]LRQH� ILQDOL]]DWH� DOOR� VYLOXSSR� SURIHVVLRQDOH� GHO� SHUVRQDOH�� TXDOH� OHYD�
VWUDWHJLFD�SHU�LO�PLJOLRUDPHQWR�GHL�ULVXOWDWL�GHJOL�VWXGHQWL�

x 0LJOLRUDUH�L�ULVXOWDWL�QHOOH�SURYH�VWDQGDUGL]]DWH�QD]LRQDOL��FRQ�ULJXDUGR�DOO¶HTXLWj�GHJOL�HVLWL�

��F�2ELHWWLYL�GHULYDQWL�GDO�UDSSRUWR�GL�DXWRYDOXWD]LRQH�GHOOD�LVWLWX]LRQH�VFRODVWLFD

,O� GLULJHQWH� VFRODVWLFR�� QHOO¶HVHUFL]LR� GHOOH� IXQ]LRQL� GL� FXL� DOO¶DUW�� ��� GHO� '�/JV�� Q�� ��������� H� VV�VV�PP���
QRQFKp�DOOD�OHJJH�Q������������RULHQWHUj�OD�VXD�D]LRQH��DOWUHVu��DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHVXPLELOL�
GDO�5�$�9���UHVL�FRHUHQWL�FRQ�JOL�HVLWL GHOOR�VWHVVR�

$UW����± 'XUDWD�GHOO¶LQFDULFR�

/¶LQFDULFR�KD�OD�GXUDWD�GL�DQQL����WUH���D�GHFRUUH�GDO����VHWWHPEUH�������IDWWL�VDOYL�L�FDVL�GL�UHYRFD�R�FHVVD]LRQH�
SUHYLVWL�GDOO¶DUW�����GHO�&&1/�VWLSXODWR�LQ�GDWD������������H�GDOOH�DOWUH�GLVSRVL]LRQL�YLJHQWL�

$UW����± 5LVRUVH�

3HU�LO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GL�FXL�DO�SUHFHGHQWH�DUW����LO�GLULJHQWH�VFRODVWLFR�XWLOL]]D�OH�ULVRUVH�XPDQH�
H�VWUXPHQWDOL�DVVHJQDWH�DOOD�LVWLWX]LRQH�VFRODVWLFD�FXL�q�SUHSRVWR�GDL�FRPSHWHQWL�RUJDQL�GHOO¶$PPLQLVWUD]LRQH�
VFRODVWLFD�

$UW����� 'LFKLDUD]LRQH�GL�LQVXVVLVWHQ]D�GL�FDXVH�GL�LQFRPSDWLELOLWj

1RQ�GRYUDQQR�VXVVLVWHUH�FDXVH�GL�LQFRQIHULELOLWj�HG�LQFRPSDWLELOLWj�D�VYROJHUH�O¶LQFDULFR�GLULJHQ]LDOH�GL�FXL�
WUDWWDVL�FRVu�FRPH LQGLFDWR�GDO�G�OJV����DSULOH�������Q������

$UW��� ± )RUR�FRPSHWHQWH�

&RPSHWHQWH�SHU�RJQL�FRQWURYHUVLD�GHULYDQWH�GDO�SUHVHQWH�FRQWUDWWR�q�LO�)RUR�GHO�OXRJR�LQ�FXL�SUHVWD�VHUYL]LR�LO�
'LULJHQWH�VFRODVWLFR�

,O�SUHVHQWH�GHFUHWR�VDUj�WUDVPHVVR�DJOL�RUJDQL�GL�FRQWUROOR�
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