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9,672 LO�'HFUHWR�/HJLVODWLYR�Q������GHO�������������HG�LQ�SDUWLFRODUH�O¶DUW�����FRPPD����FRVu�
FRPH� PRGLILFDWR� GDOO¶DUW�� ��� GHOOD� /HJJH� Q�� ���� GHO� ����������� H� VXFFHVVLYH�
PRGLILFD]LRQL�H�R�LQWHJUD]LRQL�

9,672� LO�³5HJRODPHQWR�SHU�O¶DIILGDPHQWR�GL�LQFDULFKL�GL�ODYRUR�DXWRQRPR�SUHVVR�O¶8QLYHUVLWj�GHJOL�
6WXGL�GL�1DSROL�)HGHULFR�,,´��HPDQDWR�FRQ�'�5��Q�������GHO������������

9,672� OD� GHOLEHUD� Q�� �� GHO� ����������� FRQ� OD� TXDOH� LO� &RQVLJOLR� GL�'LSDUWLPHQWR�� SHU� OH�
PRWLYD]LRQL�LYL�HVSRVWH��KD�DXWRUL]]DWR�O¶HPDQD]LRQH�GL�XQ�EDQGR�SHU�O¶LQGL]LRQH�GL�XQD�
SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD��ILQDOL]]DWD�DO�FRQIHULPHQWR�GL�Q����LQFDULFR�GL�
SUHVWD]LRQH�RFFDVLRQDOH��GHOOD�GXUDWD�GL����JLRUQL��SHU� VYROJHUH� OD� VHJXHQWH� DWWLYLWj��
³DQDOLVL�GDWL�GHL�SD]LHQWL�DIIHWWL�GD DQHPLD�DSODVWLFD�DUUXRODWL�QHO�SURWRFROOR�5$&(´�

9,672 O¶DYYLVR�SXEEOLFR�GHO�������������SXEEOLFDWR�VXO�VLWR�GHOO¶$WHQHR�GDO����������� DO�
������������FRQ�LO�TXDOH�VL�UHQGH�QRWR�FKH�q�VWDWD�LQGHWWD�XQD�SURFHGXUD�GL�YDOXWD]LRQH�
FRPSDUDWLYD��SHU�VROL�WLWROL��SHU�LO�FRQIHULPHQWR�GHOO¶LQFDULFR�VX�GHVFULWWR� ± &RG��ULI�
'0&&�&,/$���������

$&&(57$7$�SUHOLPLQDUPHQWH�O¶LPSRVVLELOLWj�GL�IDU�IURQWH�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�SUHYLVWH�
SHU� O¶HVSOHWDPHQWR�GHOO¶LQFDULFR�GL� ODYRUR�DXWRQRPR�FRQ� OH� FRPSHWHQ]H�SURSULH�GHO�
SHUVRQDOH�GLSHQGHQWH�LQ�VHUYL]LR�SUHVVR�OD�VWUXWWXUD XQLYHUVLWDULD�

9,672 LO� 'HFUHWR Q�� �� GHO� ����������� FRQ� LO� TXDOH� VWDWD� QRPLQDWD� OD� FRPPLVVLRQH�
JLXGLFDWULFH�

9,672 LO�SURYYHGLPHQWR�Q������GHO������������FRQ�LO TXDOH�VRQR�VWDWL�DSSURYDWL�JOL�DWWL�UHODWLYL�
DOOD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD�

(6$0,1$7, L�YHUEDOL GHOOD�&RPPLVVLRQH�JLXGLFDWULFH�QRQFKp OD�JUDGXDWRULD�GL�FXL�DO�FLWDWR�GHFUHWR�
Q� ����GHO����������� GD�FXL�VL�ULOHYD�FKH�DO�SULPR�SRVWR�ULVXOWD�QRPLQDWD�OD�GRWW�VVD�
/XDQD 0$5$12��

9,67$ OD� GLVSRQLELOLWj� ILQDQ]LDULD� VXL� IRQGL� UHODWLYL� DO� SURJHWWR ³3UHVWD]LRQH� DQDOLVL´��
ILQDQ]LDWR�GD�(QWH�2VSHGDOLHUR�2VSHGDOL�*DOOLHUD
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$57����q�FRQIHULWR�DOOD�GRWW�VVD�/XDQD 0$5$12�H[�DUW����FRPPD���GHO�'�OJV�Q� ���������H�VPL��
O¶LQFDULFR�GL�³DQDOLVL�GDWL�GHL�SD]LHQWL�DIIHWWL�GD DQHPLD�DSODVWLFD�DUUXRODWL�QHO�SURWRFROOR�
5$&(´ D�PH]]R�GL� FRQWUDWWR�GL� ODYRUR�DXWRQRPR�GL�SUHVWD]LRQH�RFFDVLRQDOH�GHOOD�GXUDWD�
PDVVLPR�GL����JLRUQL�H�SHU�XQ�FRPSHQVR�SDUL�D�(XUR�¼����������TXDWWURPLODFLQTXH������ROWUH�
,5$3�FKH�JUDYHUj�VXO�IRQGR�GL�SHUWLQHQ]D�

$57�� O¶LQFDULFR�GHFRUUHUj�D�SDUWLUH�GDO������������
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