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9,67$� OD� /HJJH� Q���������� UHFDQWH� ´1RUPH� LQ� PDWHULD� GL� RUJDQL]]D]LRQH� GHOOH�
8QLYHUVLWj��GL�SHUVRQDOH�DFFDGHPLFR�H�UHFOXWDPHQWR��QRQFKp�GHOHJD�DO�*RYHUQR�
SHU� LQFHQWLYDUH� OD� TXDOLWj� H� O·HIILFLHQ]D� GHO� VLVWHPD� 8QLYHUVLWDULRµ� HG� LQ�
SDUWLFRODUH�O·DUW����UXEULFDWR�´$VVHJQL�GL�5LFHUFDµ��

9,672� LO�YLJHQWH�6WDWXWR�GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,��

9,672� LO�5HJRODPHQWR�SHU� LO�FRQIHULPHQWR�GL�DVVHJQL�GL�ULFHUFD�SHU� OR�VYROJLPHQWR�GL�
DWWLYLWj�GL�ULFHUFD�HPDQDWR�FRQ�'�5������������GHO�������������

9,672� LO� GHFUHWR� Q�� ��������� GHO� ����������� FRQ� LO� TXDOH� VL� DXWRUL]]D� SHU�PRWLYL�
G·XUJHQ]D� O·LQGL]LRQH� GL� XQ� EDQGR� GL� VHOH]LRQH� SHU� LO� FRQIHULPHQWR� GL� Q�� ��
DVVHJQL�GL�ULFHUFD��

9,672� O·$YYLVR�3XEEOLFR�HPDQDWR�FRQ�'HFUHWR�'LUHWWRULDOH�Q������GHO��������������
5LI��'�,�(�7�,��$VV��5LF����������FRQ�LO�TXDOH�q�VWDWD�LQGHWWD�XQD�SURFHGXUD�GL�
YDOXWD]LRQH� FRPSDUDWLYD� SHU� WLWROL� H� FROORTXLR� SHU� LO� FRQIHULPHQWR� GL� Q�� ��
DVVHJQR�GL�ULFHUFD�GDO�WLWROR��´3URJHWWD]LRQH�GL�VLVWHPL�URERWLFL�GL�PDQLSROD]LRQH�
GLQDPLFD� QRQ� SUHQVLOH� H� VX� JDPEH� FRQ� O·XRPR� QHO� FLFOR� GL� FRQWUROORµ�� GHOOD�
GXUDWD�GL���DQQR��SHU�LO�'LSDUWLPHQWR�GL�,QJHJQHULD�(OHWWULFD�H�GHOOH�7HFQRORJLH�
GHOO·,QIRUPD]LRQH�� QHOO·DPELWR� GHO� SURJHWWR� GL� ULFHUFD� ´:(/'21�²�:DONLQJ�
5RERWV�� $� &RQQHFWLRQ� %HWZHHQ� /HJJHG� 5RERWV� DQG� 1RQSUHKHQVLOH�
0DQLSXODWLRQ� ²� 3URJHWWR� 67$5� /LQHD� �� ²� DQQXDOLWj� ����µ�� &83��
(��&�������������UHVSRQVDELOH�VFLHQWLILFR�3URI��)DELR�5XJJLHUR��

9,672�� �LO� GHFUHWR�'LUHWWRULDOH� Q�� ���� GHO� ����������� FRQ� LO� TXDOH�� LO� 'LUHWWRUH� GHO�
'LSDUWLPHQWR� GL� ,QJHJQHULD� (OHWWULFD� H� GHOOH� 7HFQRORJLH� GHOO·,QIRUPD]LRQH��
FRQVLGHUDWR�FKH�QRQ�q�SURJUDPPDWD�XQD�*LXQWD�GHO�'�,�(�7�,��H�SUHVR�DWWR�GHOOD�
SURSRVWD� GHO� 3URI�� )DELR� 5XJJLHUR�� 5HVSRQVDELOH� 6FLHQWLILFR�� SURSRQH� L�
QRPLQDWLYL�GHOOD�&RPPLVVLRQH�*LXGLFDWULFH�SHU�O·HVSOHWDPHQWR�GHOOD�SURFHGXUD�
GL�YDOXWD]LRQH�LQ�TXHVWLRQH��

9,672� LO�'HFUHWR�/HJLVODWLYR�Q����������H�V�P�L��HG��LQ�SDUWLFRODUH��O·DUW���ELV�LO�TXDOH�
GHWWD�GLVSRVL]LRQL�DL�ILQL�GHOOD�SUHYHQ]LRQH�GHO�IHQRPHQR�GHOOD�FRUUX]LRQH�QHOOD�
IRUPD]LRQH�GL�FRPPLVVLRQL��

$&48,6,7(� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FHUWLILFD]LRQL� ULODVFLDWH� GDL� PHPEUL� GHOOD�
QRPLQDQGD�&RPPLVVLRQH�*LXGLFDWULFH� GRYH� JOL� VWHVVL� GLFKLDUDQR� GL� QRQ� HVVHUH�
VWDWL�FRQGDQQDWL��DQFKH�FRQ�VHQWHQ]D�QRQ�SDVVDWD�LQ�JLXGLFDWR�SHU�L�UHDWL�SUHYLVWL�
QHO�FDSR�,�GHO�WLWROR�,,�GHO�OLEUR�VHFRQGR�GHO�FRGLFH�SHQDOH��
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/D� &RPPLVVLRQH� JLXGLFDWULFH� GHOOD� SURFHGXUD� GL� YDOXWD]LRQH� FRPSDUDWLYD� SHU� WLWROL� H� FROORTXLR�� SHU�
O·DWWULEX]LRQH�GL�Q���� DVVHJQR�GL� ULFHUFD�GDO� WLWROR�� ´3URJHWWD]LRQH�GL� VLVWHPL� URERWLFL�GL�PDQLSROD]LRQH�
GLQDPLFD� QRQ� SUHQVLOH� H� VX� JDPEH� FRQ� O·XRPR� QHO� FLFOR� GL� FRQWUROORµ� GHOOD� GXUDWD� GL� �� DQQR�� SHU� LO�
'LSDUWLPHQWR�GL� ,QJHJQHULD�(OHWWULFD� H� GHOOH�7HFQRORJLH�GHOO·,QIRUPD]LRQH�QHOO·DPELWR�GHO� SURJHWWR�GL�
ULFHUFD� ´:(/'21� ²� :DONLQJ� 5RERWV�� $� &RQQHFWLRQ� %HWZHHQ� /HJJHG� 5RERWV� DQG� 1RQSUHKHQVLOH�
0DQLSXODWLRQ� ²� 3URJHWWR� 67$5� /LQHD� �� ²� DQQXDOLWj� ����µ�� &83�� (��&������������ GL� FXL� q�
UHVSRQVDELOH� VFLHQWLILFR� LO� 3URI�� )DELR� 5XJJLHUR� GL� FXL� DO� EDQGR� HPDQDWR� FRQ� '�'�� Q� ���� GHO�
������������q�FRVu�FRPSRVWD��

�� 3URI��� )DELR�5XJJLHUR� � �� 3UHVLGHQWH��

�� 3URI�VVD�)DQQ\�)LFXFLHOOR� � &RPSRQHQWH��

�� 3URI�� �9LQFHQ]R�/LSSLHOOR� � &RPSRQHQWH��

0HPEUL�VXSSOHQWL�

�� 3URI��/XLJL�9LOODQL��

�� 3URI��%UXQR�6LFLOLDQR�� �

/D�FRPPLVVLRQH�q�FRQYRFDWD�FRPH�GD�DUW����GHO�%DQGR�GL�FRQFRUVR��

SHU�LO������������DOOH�RUH�������SHU�OD�YDOXWD]LRQH�GHL�WLWROL�H�O·HOHQFR�GHL�FDQGLGDWL�DPPHVVL�
DOOD�SURYD�RUDOH��
SHU�LO�������������DOOH�RUH�������SHU�O·HVDPH�FROORTXLR�GHL�FDQGLGDWL�DPPHVVL��

/D� VHGXWD� VL� VYROJHUj�� FRPH�SUHYLVWR� GDO� EDQGR�� FRQ�PRGDOLWj� WHOHPDWLFD� GXUDQWH� OD� TXDOH� GHYH� HVVHUH�
DVVLFXUDWD� O·LGHQWLILFD]LRQH�GHL� FDQGLGDWL� H� OD� SXEEOLFLWj�GHOOD� SURYD��/H� HYHQWXDOL� GLPLVVLRQL� GL� XQR�GHL�
FRPSRQHQWL��DGHJXDWDPHQWH�PRWLYDWH��DFTXLVWHUDQQR�HIILFDFLD�GDOOD�GDWD�GHOO·DWWR�GL�DFFRJOLPHQWR�GHOOH�
VWHVVH�GD�SDUWH�GHO�'LUHWWRUH��'D�WDOH�GDWD�VXEHQWUHUj�QHOOD�FRPPLVVLRQH�LQWHUHVVDWD�LO�PHPEUR�VXSSOHQWH�
VHFRQGR�O·RUGLQH�LQGLFDWR�GDOOD�VWUXWWXUD��

1DSROL�����/XJOLR������ �

� � � � � � � � ������I�WR�,O�'LUHWWRUH�
� � � � � � � � ���3URI��*LRUJLR�9HQWUH� ���


