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'HFUHWR�GHO�'LUHWWRUH�Q���� GHO�����������
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9,67$�O¶DVVHQ]D�GL�XQ�5HJRODPHQWR�GL�$WHQHR�FKH�GLVFLSOLQL�OH�SURFHGXUH�UHODWLYH�DOO¶DIILGDPHQWR�
GHOOH�ERUVH�GL�VWXGLR�SURSULDPHQWH�GHWWH��

9,67$�O¶DQDORJLD�FRQ�OH�ERUVH�GL�ULFHUFD�GLVFLSOLQDWH�GDO�5HJRODPHQWR�SHU�O¶DVVHJQD]LRQH�GL�ERUVH�SHU�
DWWLYLWj� GL� ULFHUFD�� GD� LVWLWXLUH� FRQ� IRQGL� GHULYDQWL� GD� FRQYHQ]LRQL�� FRQWUDWWL� R� FRQWULEXWL� GL� ULFHUFD�
HPDQDWR�FRQ�'5�����������GHO������������

9,672 OD�/HJJH�Q������GHO����DJRVWR������H�V�P�L O¶DUW���

9,67$ OD�/HJJH�����������Q������H�V�P�L���FRQWHQHQWH�OH�GLVSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�H�OD�
UHSUHVVLRQH�GHOOD�FRUUX]LRQH��H�GHOO¶LOOHJDOLWj�QHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�

9,672�LO�SLDQR�WULHQQDOH�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�GL�$WHQHR ����������

9,67, ULVSHWWLYDPHQWH� LO�&RGLFH�GL�&RPSRUWDPHQWR�1D]LRQDOH��HPDQDWR�FRQ�'35�Q�����GHO�
����������� H� LO� YLJHQWH� &RGLFH� GL� &RPSRUWDPHQWR� GHOO¶$WHQHR� DSSURYDWR� GDO� &�G�$�� FRQ�
GHOLEHUD�Q�����GHO������������SUHYLR�SDUHUH�IDYRUHYROH�GHO�1XFOHR�GL�9DOXWD]LRQH�GHOO¶$WHQHR��
FRQ�YHUEDOH�Q�����GHO �����������

9,672 LO�YLJHQWH��6WDWXWR�GHOO¶$WHQHR�

9,67$ OD�'HOLEHUD� GHO� &RQVLJOLR� GL�'LSDUWLPHQWR� Q�� �� GHO� ����������� FRQ� LO� TXDOH� VL� DXWRUL]]DYD�
O¶HPDQD]LRQH GL� XQD� SURFHGXUD� GL� VHOH]LRQH� SHU� O¶DVVHJQD]LRQH� GL� ERUVH� GL� VWXGLR� GD� DVVHJQDUH� D�
VWXGHQWL� ³FKH� KDQQR�FRQVHJXLWR� XQD� ODXUHD� WULHQQDOH� H� FKH� VL� LVFULYRQR�D� XQR�GHL� VHJXHQWL� FRUVL� GL�
/DXUHD�0DJLVWUDOH�RIIHUWL�GDO�'LSDUWLPHQWR��/DXUHD�0DJLVWUDOH�LQ�(FRQRPLD H�&RPPHUFLR��/0(&���
/DXUHD 0DJLVWUDOH�LQ�)LQDQ]D��/DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�)LQDQ]D��/0()���LQ�OLQJXD�LQJOHVH��
GD�LVWLWXLUH�QHOO¶DPELWR�GHOOH�³$WWLYLWj�GLGDWWLFKH�GL�HOHYDWD�TXDOLILFD]LRQH´�GHO�3URJHWWR�³'LSDUWLPHQWL�
GL�(FFHOOHQ]D´��ILQDQ]LDWR�GDO�0,85��&83�(��'��������������GL�FXL�q� UHVSRQVDELOH�LO�SURI��7XOOLR�
-DSSHOOL��

9,672� O¶DYYLVR�SXEEOLFR�GHO������������UHODWLYR�DOOD� VXGGHWWD�SURFHGXUD�GL� VHOH]LRQH��SXEEOLFDWR� LO�
�����������VXO�VLWR�ZHE�GL�$WHQHR�H�DOO¶$OER�8IILFLDOH�GL�$WHQHR�FRQ�Q��UHS�������GHO������

9,672 LO� 'HFUHWR� GHO� 'LUHWWRUH� Q�� �� GHO ���������� FRQ� LO� TXDOH� q� VWDWD� QRPLQDWD� OD�
&RPPLVVLRQH�HVDPLQDWULFH�
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&216,'(5$7$�OD�GLVSRQLELOLWj�ILQDQ]LDULD�GL�ELODQFLR VXL�)RQGL��3URJHWWR 'LSDUWLPHQWR GL�
(FFHOOHQ]D�

9,672 LO�YHUEDOH�GHOOD�&RPPLVVLRQH�HVDPLQDWULFH�UHGDWWR LQ�GDWD������������

&216,'(5$72� FKH� GDWR� L� PRWLYL� GL� XUJHQ]D� QRQ� q� SRVVLELOH� ULXQLUH� LQ� WHPSR� XWLOH� LO
&RQVLJOLR�GL�'LSDUWLPHQWR�SHU�GHOLEHUDUH�QHO�PHULWR��

&2167$7$7$�OD UHJRODULWj�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�

'(&5(7$

$57��

� /¶DSSURYD]LRQH�GHJOL�DWWL�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD��SHU�WLWROL��SHU�LO�
FRQIHULPHQWR�GL�ERUVH�GL�VWXGLR�GD�DVVHJQDUH�D�VWXGHQWL�³FKH�KDQQR�FRQVHJXLWR�XQD�ODXUHD�
WULHQQDOH� H� FKH� VL� LVFULYRQR� D� XQR� GHL� VHJXHQWL� FRUVL� GL� /DXUHD� 0DJLVWUDOH� RIIHUWL� GDO�
'LSDUWLPHQWR� /DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�&RPPHUFLR��/0(&���/DXUHD�0DJLVWUDOH�LQ�
)LQDQ]D��/DXUHD�0DJLVWUDOH�LQ�(FRQRPLD�H�)LQDQ]D��/0()���LQ�OLQJXD�LQJOHVH ±

$57��

� /¶DSSURYD]LRQH�GHOOD�JUDGXDWRULD GL�PHULWR SHU�DVVHJQD]LRQH�GL�ERUVH�GL�VWXGLR�GL�WLSR�
³$´�SHU�O¶LVFUL]LRQH�DO�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�(FRQRPLFV�DQG�)LQDQFH�³/0()´
q�OD�VHJXHQWH�

/DXUHD 0HGLD 9RWL /HWWHUD $OWUL 3817,

7ULHQQDOH 9RWL VSHFLILFL 0RWLY WLWROL

120( &2*120( 3DHVH�GL�
SURYHQLHQ]D

PD[��� PD[��� PD[��� PD[��� PD[��� PD[����

� 6DED %LEL 3DNLVWDQ �� �� �� �� �� ��
� +DGGLMD\RX� 6H\ *DPELD �� �� �� �� �� ��
� %DEXFDUU .DK *DPELD �� �� �� �� � ��
� /DPLQ 6DQ\DQJ *DPELD �� �� �� �� � ��
� 6LGLN 6XGL 6RPDOLD �� �� �� �� � ��
� $PLH 0ERZ *DPELD �� �� �� �� � ��
� )DMD %DK *DPELD �� �� �� �� � ��
� %DNDU\ &HHVD\ *DPELD �� �� �� � � ��
� 'RPLQLF� *RPH] *DPELD �� �� �� �� � ��
�� $ODJLH 6DLG\ *DPELD �� �� �� �� � ��
�� $]DW� %DDW\UNKDQRY .LUJKL]LVWDQ �� �� �� �� � ��
�� <XVXSKD 0E\H *DPELD �� �� �� � � ��
�� 0XVWDSKD 0LQWHK *DPELD �� �� �� �� � ��
�� .DVVLP� -DPPHK *DPELD �� �� �� �� � ��
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�� .HLWD .HPR *DPELD �� �� �� �� � ��
�� +DGUDPHK +\GDUD *DPELD �� �� �� � � ��
�� <HUUR�.� -DOORZ *DPELD �� �� �� � � ��
�� 0XKDPPHG� 6LOODK *DPELD �� �� �� �� � ��
�� %LUX�*HOJR 'XEH (WLRSLD �� �� �� �� � ��
�� %DERXFDUU 1MLH *DPELD �� �� �� �� � ��
�� 6DLNRXQD�� -DUMX *DPELD �� �� �� �� � ��
�� .RIL�2SRNX $GDUNZD *KDQD �� �� �� �� � ��
�� /DPLQ %DPED *DPELD �� �� �� �� � ��
�� 'DX� -DPHV 6XGDQ �� �� �� � � ��
�� 0RGRX %DK *DPELD �� �� �� � � ��
�� -RQDK 0HQVDK *KDQD �� �� �� � � ��
�� 0XKDPPHG .DQGHK *DPELD �� �� �� � � ��
�� 2XVDLQRX *D\H *DPELD �� �� �� � � ��
�� $VVDQ -DWWD *DPELD �� �� �� � � ��
�� .ZDGZR� (NZDP�$KHQIXO *KDQD �� �� �� �� � ��
�� %DNDU\ -DOORZ *DPELD �� �� �� � � ��
�� .RODZROH 2MR 1LJHULD �� �� � �� � ��
�� 2XVPDQ�%� -DOORZ *DPELD �� �� � �� � ��
�� 0LFKDHO $QWZL *KDQD �� �� � �� � ��
�� 6DQGHHS .XWKXNDWWX�5DMDQ ,QGLD �� �� � �� � ��
�� $OKDJLH /RZH *DPELD � �� � �� � ��
�� 7HM�5DP .XPSDNKD 1HSDO �� �� � �� � ��
�� -RVHSK /HOH *KDQD � �� � �� � ��

/¶DSSURYD]LRQH�GHOOD�JUDGXDWRULD�GL�PHULWR�SHU�O¶DVVHJQD]LRQH�GL�XQD�ERUVD�GL�VWXGLR�GL�WLSR�³&´�
SHU�O¶LVFUL]LRQH�DO�FRUVR�GL�/DXUHD�0DJLVWUDOH�LQ�(FRQRPLFV�DQG�)LQDQFH�³/0()´ q�OD�VHJXHQWH�

/DXUHD 0HGLD 9RWL /HWWHUD $OWUL 3817,

7ULHQQDOH 9RWL VSHFLILFL 0RWLY WLWROL

120( &2*120( 3DHVH�GL�
SURYHQLHQ]D

PD[��� PD[��� PD[��� PD[��� PD[��� PD[����

� 3HGUR *RPHV 3RUWRJDOOR �� �� �� �� �� ��

$57��

6RQR�GLFKLDUDWL�DVVHJQDWDUL�GHOOH�ERUVH�L�FDQGLGDWL��

6DED %LEL
+DGGLMD\RX�6H\
%DEXFDUU .DK
/DPLQ 6DQ\DQJ
6LGLN 6XGL
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$PLH 0ERZ
)DMD %DK
%DNDU\ &HHVD\
'RPLQLF�*RPH]
$ODJLH 6DLG\
3HGUR�*RPHV

,O� SUHVHQWH� GHFUHWR� VDUj� VRWWRSRVWR� D� UDWLILFD� QHOOD� SURVVLPD� ULXQLRQH� XWLOH� GHO� &RQVLJOLR� GL�
'LSDUWLPHQWR�

)�WR ,O 'LUHWWRUH�GHO�'LSDUWLPHQWR
3URI�VVD�0�*��*UD]LDQR


