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/D�SUHVHQWH�DJHQ]LD�DVVLFXUDWLYD�QDVFH�FRQ�OfRELHWWLYR�GL�IRUQLUH�DL�FOLHQWL�VHUYL]L�DVVLFXUDWLYL�DGDWWL�D�TXHOOH�FKH�VRQR
OH�VLQJROH�QHFHVVLWc�H�FRQIRUPL�DJOL�LQWHUHVVL�GHJOL�VWHVVL�FOLHQWL�

1HOOR�VYROJLPHQWR�GL�TXHVWH�IXQ]LRQL��OfDJHQ]LD�DVVLFXUDWLYD�VL�LPSHJQD�DG�RIIULUH�L�SURSUL�VHUYL]L�LQ�FRQIRUPLWc�DOOH
QRUPH�H�OHJJL�DSSOLFDELOL��QHO�SLHQR�ULVSHWWR�GHL�UHJRODPHQWL�GHOOfRUJDQLVPR�GL�YLJLODQ]D�,9$66�H�GHOOH�UHJROH�GHOOH
FRPSDJQLH�PDQGDQWL�

,Q�SDUWLFRODUH��OfDJHQ]LD�JDUDQWLVFH�QHOOfHVHUFL]LR�GHOOD�VXD�DWWLYLWc�H�SHU�RJQL�SURFHVVR�RSHUDWLYR�LO�ULVSHWWR�GHOOH
VHJXHQWL�QRUPDWLYH�

R���'��/JV���������&RGLFH�GHOOH�$VVLFXUD]LRQL�3ULYDWH��UHFHSLWR��LQ�SDUWLFRODUH��GDO�5HJRODPHQWR�,9$66�������UHFDQWH
GLVSRVL]LRQL�LQ�PDWHULD�GL�GLVWULEX]LRQH�DVVLFXUDWLYD�

R���'��/JV�����������FRQFHUQHQWH�OD�SUHYHQ]LRQH�GHOO
XWLOL]]R�GHO�VLVWHPD�ILQDQ]LDULR�D�VFRSR�GL�ULFLFODJJLR�GHL
SURYHQWL�GL�DWWLYLWc�FULPLQRVH�H�GL�ILQDQ]LDPHQWR�GHO�WHUURULVPR��UHFHSLWR��LQ�SDUWLFRODUH�QHO�5HJRODPHQWR�,9$66���
������

/fDJHQ]LD�WLHQH�LQ�FRQVLGHUD]LRQH�OD�QDWXUD��OD�SRUWDWD�H�OD�FRPSOHVVLWc�GHO�ULVFKLR�GL�ULFLFODJJLR��DGRWWDQGR�QHO
ULVSHWWR�GL�SULQFLSLR�GL�SURSRU]LRQDOLWc��XQ�LGRQHR�VLVWHPD�GL�JHVWLRQH�GHO�ULVFKLR�EDVDWR�VX�UHJROH��SURFHGXUH�H
FRQWUROOL�LQWHUQL�ILQDOL]]DWR�D�SUHVLGLDUH�LO�ULVFKLR�GL�ULFLFODJJLR�HG�HYLWDUH�FKH�SROLWLFKH�D]LHQGDOL�H�SUDVVL�FRQWUDVWLQR
FRQ�WDOL�ILQDOLWc�

/f$JHQ]LD�ULWLHQH�LQROWUH�IRQGDPHQWDOH�LO�ULVSHWWR�GHOOH�QRUPDWLYH�LQ�PDWHULD�GL�GLVWULEX]LRQH�DVVLFXUDWLYD��$�WDO�ILQH�
KD �LVWLWXLWR �XQ �5HIHUHQWH �&RPSOLDQFH � �HVWHUQR �DO �ILQH �GL �YHULILFDUH �OfHIIHWWLYD �DSSOLFD]LRQH �GHOOH �SURFHGXUH
SUHGLVSRVWH�

/fDJHQ]LD�PLUD�D�GLIIRQGHUH�QHO�SURSULR�FRQWHVWR�VRFLHWDULR�WXWWH�TXHOOH�SURFHGXUH�FKH�ULVXOWDQR�FRHUHQWL�FRQ�LO
SURSULR�RELHWWLYR�GL�FRPSOLDQFH��DQGDQGROH�DG�LQWHJUDUH�QHL�YDUL�SURFHVVL�RSHUDWLYL�

/fDJHQWH�VL�LPSHJQD�D�GLIIRQGHUH�H�IDU�DSSOLFDUH�OD�SUHVHQWH�SROLWLFD�D]LHQGDOH�DL�VXRL�GLSHQGHQWL�H�FROODERUDWRUL�
LQFHQWLYDQGROL�DO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GL�FRPSOLDQFH�H�SURYYHGHQGR�D�VDQ]LRQDUH�FRPSRUWDPHQWL�GL�QRQ�
FRPSOLDQFH��PRWLYDQGR�LO�SHUVRQDOH�YHUVR�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL�

/fDJHQWH�VL�LPSHJQD�SHU�LO�PLJOLRUDPHQWR�FRQWLQXR�GHO�6LVWHPD�GL�JHVWLRQH�GHOOD�FRPSOLDQFH��VWDELOLVFH��PDQWLHQH�H
ULHVDPLQD�DQQXDOPHQWH�RELHWWLYL�PLVXUDELOL�H�SURJUDPPL��GL�FXL�DVVXPH�GLUHWWDPHQWH�OD�JHVWLRQH�FRQ�OfLPSHJQR�H�OD
FROODERUD]LRQH�GL�WXWWH�OH�IXQ]LRQL�

&RVWLWXLVFH�SDUWH�LQWHJUDQWH�GHOOD�VHJXHQWH�3ROLWLFD�LO�5HJRODPHQWR�$]LHQGDOH�GL�VHJXLWR�LQGLFDWR�
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5HJRODPHQWR�D]LHQGDOH
���5HJROH�JHQHUDOL�GL�FRPSRUWDPHQWR��DUW�����SDU����5HJ��,9$66�������
1HOOR�VYROJLPHQWR�GHOOfDWWLYLWc�GL�GLVWULEX]LRQH�H��LQ�SDUWLFRODUH��QHOOfRIIHUWD�GHL�FRQWUDWWL�GL�DVVLFXUD]LRQH�H�QHOOD
JHVWLRQH�GHO�UDSSRUWR�FRQWUDWWXDOH��WXWWL�JOL�DGGHWWL�GHYRQR�
D��FRPSRUWDUVL�FRQ�HTXLWc��RQHVWc��SURIHVVLRQDOLWc��FRUUHWWH]]D�H�WUDVSDUHQ]D�QHO�PLJOLRU�LQWHUHVVH�GHL�FRQWUDHQWL�H
GHJOL�DVVLFXUDWL�H�LQ�PRGR�GD�QRQ�UHFDUH�SUHJLXGL]LR�DJOL�VWHVVL�
E��RVVHUYDUH�OH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL��DQFKH�ULVSHWWDQGR��QHO�FDVR�GL�LQWHUPHGLDUL��OH�SURFHGXUH�H�OH
LVWUX]LRQL�D�WDO�ILQH�LPSDUWLWH�GDOOH�LPSUHVH�SHU�OH�TXDOL�HYHQWXDOPHQWH�RSHUDQR�
F��DFTXLVLUH�OH�LQIRUPD]LRQL�QHFHVVDULH�D�YDOXWDUH�OH�HVLJHQ]H�DVVLFXUDWLYH�H�SUHYLGHQ]LDOL�GHL�FRQWUDHQWL�HG�RSHUDUH
LQ�PRGR�FKH�TXHVWL�XOWLPL�VLDQR�VHPSUH�DGHJXDWDPHQWH�LQIRUPDWL�

���5LVHUYDWH]]D��DUW�����SDU����5HJ��,9$66�������
,�GLVWULEXWRUL�VRQR�WHQXWL�D�JDUDQWLUH�OD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�GDL�FRQWUDHQWL�R�GL�FXL�FRPXQTXH
GLVSRQJDQR�LQ�UDJLRQH�GHOOD�SURSULD�DWWLYLWc��VDOYR�FKH�QHL�FRQIURQWL�GHO�VRJJHWWR�SHU�FRQWR�GHO�TXDOH�RSHUDQR�R�D�FXL
VRWWRSRQJRQR�LO�ULVFKLR�DL�ILQL�GHOOD�TXRWD]LRQH�R�GHOOfDVVXQ]LRQH��QRQFKe�QHL�FDVL�GL�FXL�DOOfDUWLFROR�����GHO�&RGLFH�HG
LQ�RJQL�DOWUR�FDVR�LQ�FXL�OH�YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH�QH�LPSRQJDQR�R�FRQVHQWDQR�OD�ULYHOD]LRQH��b�FRPXQTXH
YLHWDWR�OfXWLOL]]R�GHOOH�VXGGHWWH�LQIRUPD]LRQL�SHU�ILQDOLWc�GLYHUVH�GD�TXHOOH�VWUHWWDPHQWH�LQHUHQWL�DOOR�VYROJLPHQWR
GHOOfDWWLYLWc�GL�GLVWULEX]LRQH��VDOYR�HVSUHVVR�FRQVHQVR�SUHVWDWR�GDOOfLQWHUHVVDWR�D�VHJXLWR�GL�DSSRVLWD�LQIRUPDWLYD
IRUQLWD�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�

&RQIOLWWL�GbLQWHUHVVH��DUW�����SDU����5HJ��,9$66�������
, �GLVWULEXWRUL �FRPXQTXH�VL �DVWHQJRQR�GDOOfDVVXPHUH� �GLUHWWDPHQWH�R �LQGLUHWWDPHQWH� �DQFKH�WUDPLWH �UDSSRUWL �GL
JUXSSR �R �UDSSRUWL �GL �DIIDUL� �SURSUL �R �GL �VRFLHWc �GHO �JUXSSR� �OD �FRQWHPSRUDQHD �TXDOLILFD �GL �EHQHILFLDULR �R �GL
YLQFRODWDULR�GHOOH�SUHVWD]LRQL�DVVLFXUDWLYH�H�TXHOOD�GL�GLVWULEXWRUH�GHO�UHODWLYR�FRQWUDWWR�LQ�IRUPD�LQGLYLGXDOH�R
FROOHWWLYD��/fREEOLJR�GL�DVWHQVLRQH�QRQ�RSHUD�LQ�UHOD]LRQH�DL�SURGRWWL�DVVLFXUDWLYL�GHL�UDPL�GDQQL�FRQQHVVL�D�RSHUD]LRQL
GL�OHDVLQJ��VDOYR�LQ�RJQL�FDVR�OfDSSOLFD]LRQH�GHOOfDUWLFROR�����ELV��FRPPL���H����GHO�&RGLFH�
,Q�RJQL�FDVR�L�GLVWULEXWRUL��LQ�IXQ]LRQH�GHOOfDWWLYLWc�VYROWD�H�GHOOD�WLSRORJLD�GHL�FRQWUDWWL�RIIHUWL�
D��SURSRQJRQR�FRQWUDWWL�H�VXJJHULVFRQR�PRGLILFKH�FRQWUDWWXDOL�R�DOWUH�RSHUD]LRQL�QHOOfLQWHUHVVH�GHL�FRQWUDHQWL�DOOH
PLJOLRUL �FRQGL]LRQL �SRVVLELOL �FRQ �ULIHULPHQWR �DO �PRPHQWR� �DOOD �GLPHQVLRQH �H �DOOD �QDWXUD �GHL �FRQWUDWWL �H �GHOOH
RSHUD]LRQL�VWHVVH�
E��RSHUDQR�DO�ILQH�GL�FRQWHQHUH�L�FRVWL�D�FDULFR�GHL�FRQWUDHQWL�HG�RWWHQHUH�LO�PLJOLRU�ULVXOWDWR�SRVVLELOH�LQ�UHOD]LRQH
DJOL�RELHWWLYL�DVVLFXUDWLYL�
F��VL�DVWHQJRQR�GDO�SURSRUUH�YDULD]LRQL�FRQWUDWWXDOL�H�GDO�VXJJHULUH�RSHUD]LRQL�FRQ�IUHTXHQ]D�QRQ�QHFHVVDULD�DOOD
UHDOL]]D]LRQH�GHJOL�RELHWWLYL�DVVLFXUDWLYL�
G��VL�DVWHQJRQR�GD�RJQL�FRPSRUWDPHQWR�FKH�SRVVD�DYYDQWDJJLDUH�DOFXQL�FOLHQWL�D�GDQQR�GL�DOWUL�
H��HYLWDQR�GL�DGRWWDUH�SUDWLFKH�H�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRPSHQVL�FKH�VLDQR�FRQWUDULH�DO�GRYHUH�GL�DJLUH�QHO
PLJOLRU�LQWHUHVVH�GHL�FRQWUDHQWL��LQ�FRQIRUPLWc�D�TXDQWR�GLVSRVWR�GDOOfDUWLFROR�����ELV��FRPPL���H���GHO�&RGLFH�

*HVWLRQH�FOLHQWH
/fLGHQWLILFD]LRQH�GHO�FOLHQWH�H��LQ�SDUWLFRODUH��OfDVVHJQD]LRQH�GHOOD�ILUPD�273�PHGLDQWH�H�PDLO�H�FHOOXODUH�GHYH�HVVHUH
VYROWD�FRQ�L�GDWL�IRUQLWL�GDO�FRQWUDHQWH��(f�HVSUHVVDPHQWH�YLHWDWR�OfXVR�GL�HPDLO�H�FHOOXODUL�GL�WHU]L�SHU�OfLGHQWLILFD]LRQH
273�QRQ�GL�SURSULHWc�GHO�FRQWUDHQWH�

'LVSRVL]LRQL�RSHUDWLYH
*OL�DGGHWWL�VRQR�WHQXWL�D�ULVSHWWDUH�OH�SURFHGXUH�LQWHUQH�GL�DJHQ]LD��,Q�SDUWLFRODUH��d�IDWWR�REEOLJR�SHU�VYROJHUH
OfDWWLYLWc�GL�GLVWULEX]LRQH�DVVLFXUDWLYD�SUHQGHUH�YLVLRQH�GHO�IDVFLFROR�DGGHWWR��IRUQLUH�OH�LQIRUPD]LRQL�ULFKLHVWH�H
VRWWRVFULYHUH�OD�GRFXPHQWD]LRQH�LQ�RJQL�VXD�SDUWH�

,QFHQWLYL��DUW�����VHSWLHV�FRPPD���3URYY��,9$66���������
*OL�LQFHQWLYL�DOOfDWWLYLWc�GL�GLVWULEX]LRQH�DVVLFXUDWLYD�VRQR�ULWHQXWL�DPPLVVLELOL�TXDQGR�YHQJRQR�ULVSHWWDWH�OH�VHJXHQWL
FRQGL]LRQL�
���6RQR�JLXVWLILFDWL�GDOOD�SUHVWD]LRQH�GL�XQ�VHUYL]LR�DJJLXQWLYR�R�GL�TXDOLWc�VXSHULRUH�LQWHVR�FRPH�OD�SUHVWD]LRQH�GL
FRQVXOHQ]D�QRQ�LQGLSHQGHQWH�LQ�PDWHULD�GL�SURGRWWL�GL�LQYHVWLPHQWR�DVVLFXUDWLYL�DGHJXDWL�DOOH�HVLJHQ]H�H�ULFKLHVWH�GHO
FRQWUDHQWH�
����1RQ�RIIURQR�YDQWDJJL�GLUHWWL�DOOfLPSUHVD�EHQHILFLDULD��DL�VXRL�D]LRQLVWL�H�R�GLSHQGHQWL�
����6RQR�JLXVWLILFDWL�GDOOD�JDUDQ]LD�GL�XQ�EHQHILFLR�FRQWLQXDWLYR�SHU�LO�FOLHQWH�LQWHUHVVDWR�
����5DSSUHVHQWDQR�FRQGL]LRQH�QHFHVVDULD�SHU�OR�VYROJLPHQWR�GHOOfDWWLYLWc�GL�LQWHUPHGLD]LRQH�
�


