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&RQIRUPHPHQWH� DOOH� SURSULH� ILQDOLWj�� O·$UFKLYLR�*HQHUDOH�GHOO·2UGLQH�&DUPHOLWDQR� �G·RUD�
LQ�SRL�$*2&��LQGLFH�XQD�VHOH]LRQH�SHU�WLWROL�H�FROORTXLR�SHU�LO�FRQIHULPHQWR�GL�XQ�DVVHJQR�
GL� ULFHUFD�DQQXDOH�� LQWLWRODWR�DOOD�PHPRULD�GL�(PDQXHOH�%RDJD��2&DUP��D� VWXGLRVL�SHU� OR�
VYROJLPHQWR� GL� ULFHUFKH� VWRULFKH�� VWRULFR�UHOLJLRVH� R� DUFKLYLVWLFKH� UHODWLYH� DOO·2UGLQH�
&DUPHOLWDQR�� GD� FRQGXUVL� XWLOL]]DQGR� LO� SDWULPRQLR� GHOO·$*2&�� H� FKH� DEELDQR� FRPH�
REELHWWLYR�OD�SURGX]LRQH�GL�XQ�HODERUDWR�VFLHQWLILFR��DUWLFROR��PRQRJUDILD��HGL]LRQH�GL�IRQWL��
LQYHQWDULD]LRQH� HWF��� VXOOD� VWRULD� GHOO·2UGLQH�&DUPHOLWDQR�� /D�&RPPLVVLRQH� 6FLHQWLILFD� VL�
ULVHUYHUj�GL�YDOXWDUH� OD�SXEEOLFD]LRQH�GL� WDOH�HODERUDWR�QHOOH� ULYLVWH�R� FROODQH� VFLHQWLILFKH�
GHOO·2UGLQH�&DUPHOLWDQR��

,PSRUWR�GHOO·DVVHJQR�������HXUR�

'XUDWD����PHVL����RWWREUH������²����JLXJQR�������
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3HU� OD� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� VRQR� ULFKLHVWL�� SHQD� O·HVFOXVLRQH�� L� VHJXHQWL� UHTXLVLWL��
DOOD�GDWD�GL�VFDGHQ]D�GHO�SUHVHQWH�EDQGR��

x SRVVHVVR�GL�XQ�GLSORPD�GL�ODXUHD�TXDGULHQQDOH�R�GL�ODXUHD�VSHFLDOLVWLFD�R�PDJLVWUDOH�
�R� WLWROR� HTXLSROOHQWH� HTXLSDUDWR�� FRQVHJXLWL� LQ� ,WDOLD� R� DOO·HVWHUR�� LQ� PDWHULH�
XPDQLVWLFKH� FRQ� LQGLUL]]R� VWRULFR�� VWRULFR� UHOLJLRVR� R� DUFKLYLVWLFR�� DL� VROL� ILQL�
GHOO·DPPLVVLRQH�DOOD�VHOH]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�JLXGLFDWULFH��

9HUUDQQR�FRQVLGHUDWL�WLWROL�SUHIHUHQ]LDOL�SHU�O·DVVHJQD]LRQH�GHOO·DVVHJQR��
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x SRVVHVVR�GL�XQ�GLSORPD�GL�VSHFLDOL]]D]LRQH�LQ�PDWHULH�DUFKLYLVWLFKH���
x HVSHULHQ]D�GL�DWWLYLWj�GL�ULFHUFD�SUHVVR�HQWL�H�LVWLWX]LRQL�LWDOLDQL�R�VWUDQLHUL��
x SXEEOLFD]LRQL�LQ�DPELWR�VWRULFR�DUFKLYLVWLFR��
x GRWWRUDWR�GL�ULFHUFD�LQ�DPELWR�GLVFLSOLQDUH�VWRULFR�DUFKLYLVWLFR��
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/D�GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH��D�SHQD�GL�HVFOXVLRQH��GHYH�HVVHUH�UHGDWWD�LQ�
FDUWD� VHPSOLFH�� VHFRQGR� OR� VFKHPD�DOOHJDWR� DO�SUHVHQWH� EDQGR� �$OOHJDWR� ���� FRQVHJQDWD� D�
PDQR� R� LQYLDWD� D� PH]]R� UDFFRPDQGDWD� SRVWDOH� DOO·$UFKLYLR� *HQHUDOH� GHOO·2UGLQH�
&DUPHOLWDQR�� YLD� 6IRU]D� 3DOODYLFLQL� ���� 5RPD�� VSHFLILFDQGR� VXO� SOLFR� ´'RPDQGD� GL�
SDUWHFLSD]LRQH�DVVHJQR�GL�ULFHUFD�(��%RDJDµ��

/D�GRPDQGD�GRYUj�SHUYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO�JLRUQR���VHWWHPEUH�������

3HU� TXDQWR� FRQFHUQH� OD� VSHGL]LRQH� WUDPLWH� SRVWD�� VDUDQQR� DPPHVVH� VROR� OH� GRPDQGH�
SHUYHQXWH� HQWUR� LO� WHUPLQH� VRSUD� LQGLFDWR�� QRQ� VDUj� SHUWDQWR� SUHVD� LQ� FRQVLGHUD]LRQH� OD�
GDWD�GL�VSHGL]LRQH��

1HOOD� GRPDQGD� LO� FDQGLGDWR� GHYH� GLFKLDUDUH� FRQ� FKLDUH]]D� H� SUHFLVLRQH� VRWWR� OD� SURSULD�
UHVSRQVDELOLWj��

x OH�SURSULH�JHQHUDOLWj�� OD�GDWD�H� LO� OXRJR�GL�QDVFLWD�� OD�FLWWDGLQDQ]D��OD�UHVLGHQ]D�H�LO�
UHFDSLWR� HOHWWR� DJOL� HIIHWWL� GHOOD� VHOH]LRQH� �VSHFLILFDQGR� LO� &RGLFH� GL� $YYLDPHQWR�
3RVWDOH�H��VH�SRVVLELOH��LO�QXPHUR�WHOHIRQLFR�H�O·LQGLUL]]R�H�PDLO���

x GL� HVVHUH� LQ� SRVVHVVR� GHO� UHTXLVLWR� LQGLFDWR� DOO·DUW�� �� GHO� EDQGR�� GL� HVVHUH� D�
FRQRVFHQ]D�GL� WXWWH� OH� OLPLWD]LRQL�H�GL�QRQ�WURYDUVL� LQ�DOFXQD�GHOOH� LQFRPSDWLELOLWj�
SUHYLVWH�GDOO·DUW����GHO�EDQGR�VWHVVR��

x GL� LPSHJQDUVL� D� FRPXQLFDUH� WHPSHVWLYDPHQWH� RJQL� HYHQWXDOH� FDPELDPHQWR� GHOOD�
SURSULD�UHVLGHQ]D�R�GHO�UHFDSLWR�LQGLFDWR�QHOOD�GRPDQGD��

$OOD�GRPDQGD�L�FDQGLGDWL�GHYRQR�DOOHJDUH��D�SHQD�GL�HVFOXVLRQH��

x XQ� FXUULFXOXP� VFLHQWLILFR�SURIHVVLRQDOH�� GDWDWR� H� VRWWRVFULWWR� GDO� FDQGLGDWR�� FKH�
GLPRVWUL� FRPSHWHQ]H� XWLOL� SHU� OR� VYROJLPHQWR� GHOO·DWWLYLWj� GL� ULFHUFD� H� O·HYHQWXDOH�
SRVVHVVR� GHL� WLWROL� SUHIHUHQ]LDOL� GL� FXL� DOO·DUW�� ��� LYL� FRPSUHVH� HYHQWXDOL�
SXEEOLFD]LRQL�� DWWHVWDWL� H� RJQL� DOWUR� WLWROR� ULWHQXWR� XWLOH� D� FRPSURYDUH� OD� SURSULD�
TXDOLILFD]LRQH�LQ�UHOD]LRQH�DO�SURJHWWR�GL�ULFHUFD��

x GHVFUL]LRQH�DQDOLWLFD�GHO�SURJHWWR�GL�ULFHUFD�FKH�LO�FDQGLGDWR�LQWHQGH�SUHVHQWDUH���

x FRSLD�IRWRVWDWLFD�GHO�GRFXPHQWR�G·LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�R�DOWUR�GRFXPHQWR�GL�
ULFRQRVFLPHQWR�
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/D�&RPPLVVLRQH�JLXGLFDWULFH��GHVLJQDWD�DOOD�FKLXVXUD�GHO�EDQGR�GDOO·$UFKLYLVWD�*HQHUDOH�
GHOO·2UGLQH�&DUPHOLWDQR��q�FRPSRVWD�GL�DOPHQR�WUH�PHPEUL�HVSHUWL�GHOOD�PDWHULD��
/D� &RPPLVVLRQH� SURFHGHUj� DOOD� YDOXWD]LRQH� FRPSDUDWLYD� ��� GHO� FXUULFXOXP� VFLHQWLILFR�
SURIHVVLRQDOH� GHO� FDQGLGDWR� H� ��� GHO� SURJHWWR� GL� ULFHUFD� SUHVHQWDWR� GDO� FDQGLGDWR��
6XFFHVVLYDPHQWH� LO� FDQGLGDWR� GRYUj� VRWWRSRUVL� DG� XQ� FROORTXLR� RUDOH� FRQFHUQHQWH� OD�
GLVFXVVLRQH�GHL�GXH�SXQWL�VRSUD�HOHQFDWL��

,� FULWHUL� GL� YDOXWD]LRQH� VRQR� SUHGHWHUPLQDWL� GDOOD� VWHVVD� &RPPLVVLRQH�� ,O� JLXGL]LR� GHOOD�
&RPPLVVLRQH�q�LQVLQGDFDELOH��

/D�GDWD�GHO�FROORTXLR�q�ILVVDWD�SHU�LO�JLRUQR�PDUWHGu����VHWWHPEUH������DOOH�RUH�������SUHVVR�
OD�VHGH�GHOO·$*2&�LQ�YLD�6IRU]D�3DOODYLFLQL����D�5RPD���
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/·$UFKLYLVWD�*HQHUDOH�GHOO·2UGLQH�&DUPHOLWDQR�SURYYHGH�DOO·DSSURYD]LRQH�GHJOL�DWWL�GHOOD�
VHOH]LRQH�H�DOOD�QRPLQD�GHO�YLQFLWRUH�HQWUR�OH�RUH�GHO�������GHO�JLRUQR�PDUWHGu����VHWWHPEUH�
������$O�FDQGLGDWR�XWLOPHQWH�FROORFDWR�QHOOD�JUDGXDWRULD�YHUUj�GDWD�FRPXQLFD]LRQH�VFULWWD�
D�PH]]R�H�PDLO��H�RUDOH�SHU�YLD�WHOHIRQLFD�GHO�FRQIHULPHQWR�GHOO·DVVHJQR��

,O�FRQIHULPHQWR�GHOO·DVVHJQR�q�IRUPDOL]]DWR�SUHYLD�VWLSXOD�GL�XQ�FRQWUDWWR�GL�GLULWWR�SULYDWR�
WUD� O·$*2&� HG� LO� VRJJHWWR� XWLOPHQWH� FROORFDWR� QHOOD� JUDGXDWRULD� ILQDOH�� LO� TXDOH� YLHQH�
FRQYRFDWR�SHU�OD�VRWWRVFUL]LRQH�GHOO
DFFRUGR��
,Q�FDVR�GL�ULQXQFLD�GHOO·DYHQWH�GLULWWR��SULPD�FKH�TXHVWL�DEELD�LQL]LDWR� O·DWWLYLWj�GL�ULFHUFD��
VXEHQWUD�LO�FDQGLGDWR�VXFFHVVLYR�QHOOD�JUDGXDWRULD�GHJOL�LGRQHL��
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,O� WLWRODUH� GRYUj� SUHVHQWDUH� DOOD� &RPPLVVLRQH� 6FLHQWLILFD� GXH� UHOD]LRQL� VFULWWH�
VXOO·DQGDPHQWR�GHOOD� ULFHUFD��XQD�DOOR� VFDGHUH�GHL���PHVL�GDOOD�GDWD�GL� LQL]LR�� OD� VHFRQGD�
DOOR�VFDGHUH�GHL���PHVL�GDOOD�VWHVVD�GDWD���

$OOD� FRQFOXVLRQH� GHOO·DVVHJQR� GL� ULFHUFD�� LO� WLWRODUH� GRYUj� SUHVHQWDUH� DOO·$*2&� XQD�
UHOD]LRQH�ILQDOH�VXOO·DWWLYLWj�VYROWD�H�VXL�ULVXOWDWL�FRQVHJXLWL��/·HODERUDWR�VFLHQWLILFR�SUHYLVR�
GDO� SURJHWWR� GL� ULFHUFD� �DUWLFROR�� PRQRJUDILD�� HGL]LRQH�� VFKHGDWXUD� HWF��� GRYUj� HVVHUH�
SUHVHQWDWR�HQWUR�WUH�PHVL�GDOOD�FRQFOXVLRQH�GHOO·DVVHJQR�GL�ULFHUFD��
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&RVWLWXLVFH� FDXVD� GL� ULVROX]LRQH� GHO� UDSSRUWR� O·LQDGHPSLPHQWR� JUDYH� H� ULOHYDQWH� GHOOH�
DWWLYLWj� GL� ULFHUFD� GD� SDUWH� GHO� WLWRODUH� GHOO·DVVHJQR�� ,Q� FDVR� GL� UHFHVVR� GDO� FRQWUDWWR��




