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3UHPHVVR�FKH�
� FRQ FRQWUDWWR�D�URJLWR�6HJUHWDULR�*HQHUDOH�UHSHUWRULR�Q��������LQ�GDWD����JLXJQR������YHQQHDIILGDWD� DOOD� VRFLHWj� *�,�6�� U�O��� FRQ� VHGH� LQ� &XQHR� ±� 3RUWD�0RQGRYu� Q�� ��� OD� JHVWLRQH� GHJOLLPSLDQWL�VSRUWLYL�DO�3DUFR�GHOOD�*LRYHQW��SHU�LO�SHULRGR����JHQQDLR������±����GLFHPEUH������,O� UDSSRUWR� FRQWUDWWXDOH� YHQQH� VXFFHVVLYDPHQWH� ULQQRYDWR� SHU� XOWHULRUL� DQQL� TXDWWUR� FRQGHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����LQ�GDWD����DSULOH������
� O¶DUW�� ��� GHO� FDSLWRODWR� G¶DSSDOWR� SUHYHGH� FKH� ©OH� WDULIIH«SRWUDQQR� HVVHUH� LQFUHPHQWDWHDQQXDOPHQWH�� LQ�WXWWR�R�LQ�SDUWH��D�GHFRUUHUH�GDO�VHFRQGR�DQQR�GL�JHVWLRQH��FRQ�ULIHULPHQWRDOOD�YDULD]LRQH�GHOO¶LQGLFH�,67$7�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH��UHJLVWUDWR�QHO�SHULRGRGHL����PHVL�SUHFHGHQWL«ª�
� FRQ 'HOLEHUD]LRQH�Q�� ���GHO����PDU]R������ OD�*LXQWD�&RPXQDOH�SURYYLGH� DG� DJJLRUQDUH� OHSUHGHWWH�WDULIIH�GDQGR�DWWR��DO�SXQWR���GHO�GLVSRVLWLYR��FKH�©« DQQXDOPHQWH��FRPH�FRQFRUGDWRWUD�OH�SDUWL��O¶DPPLQLVWUD]LRQH�FRPXQDOH�SURYYHGHUj�D�UHYLVLRQDUH�OH�WDULIIH�PDVVLPH�DOOD�OXFHGHOOD� YDULD]LRQH� GHOO¶LQGLFH� ,67$7� UHJLVWUDWD� QHL� XOWLPL� ��� PHVL� �IHEEUDLR� VX� IHEEUDLRGHOO
DQQR�SUHFHGHQWH��H�D�FRPXQLFDUH�WDOL�LPSRUWL�DO�JHVWRUH�
� FRQ OHWWHUH� LQ� GDWD� �� IHEEUDLR� ����� H� ��� DSULOH� ����� OD� VRFLHWj� *�,�6��� QHO� FKLHGHUHO¶DGHJXDPHQWR� WDULIIDULR� FRQ� OH� PRGDOLWj� VRSUD� ULFKLDPDWH�� KD� HYLGHQ]LDWR� OD� QHFHVVLWj� GLDSSOLFDUH�XQD� WDULIID�VHQVLELOPHQWH�SL��DOWD�� H�TXLQGL�HFFHGHQWH� LO� WHWWR�PDVVLPR�DWWXDOPHQWHDSSOLFDELOH��QHL�FRQIURQWL�GHOOH�VRFLHWj�VSRUWLYH�IUXLWULFL�GHOO¶LPSLDQWR��&Lz� LQ�FRQVLGHUD]LRQHGHO� IDWWR� FKH� WDOL� WDULIIH� ULVXOWDQR� RELHWWLYDPHQWH� QRQ� DGHJXDWH� DO� VHUYL]LR� UHVR�� VRQRDEERQGDQWHPHQWH�DO�GL�VRWWR�GHOOD�PHGLD�GHO�FRVWR�RUDULR�SUDWLFDWR�GD�DOWUL� LPSLDQWL�DQDORJKLGHOOD� SURYLQFLD� H� ULVXOWDQR� LQDOWHUDWH� GD� GLYHUVH� VWDJLRQL�� ,QROWUH�� OD�*�,�6�� JDUDQWLVFH�� VHQ]DXOWHULRUL� RQHUL� H� VHEEHQH� QRQ� SUHYLVWR� GDO� FDSLWRODWR� G¶RQHUL�� D� FLDVFXQD� VRFLHWj� VSRUWLYDDIILOLDWD�� ORFDOL�GHVWLQDWL�D�VHGH�H�VHJUHWHULD��DWWUH]]DWXUH� LQIRUPDWLFKH� H�RJQL�DOWUR� VHUYL]LR�HXWHQ]D� QHFHVVDUL� �OXFH�� WHOHIRQR�� ULVFDOGDPHQWR�� PDQXWHQ]LRQH� DWWUH]]DWXUH� WHFQRORJLFKH��2OWUH�D�FLz��QHOO¶DVVHJQD]LRQH�VWDJLRQDOH�GHJOL�VSD]L�DFTXD� OD�VRFLHWj�JHVWRUH��SHU� IDYRULUH� ODSURPR]LRQH� GHO� QXRWR�� ULVHUYD� OD� IDVFLD� RUDULD� PLJOLRUH� SURSULR� DOOH� VRFLHWj� VSRUWLYH�DVVHFRQGDQGR�SUHVVRFKp�WRWDOPHQWH�OH�HVLJHQ]H�GD�TXHVWH�GL�YROWD�LQ�YROWD�PDQLIHVWDWH�

3UHVR� DWWR� FKH� O¶LQGLFH� GL� YDULD]LRQH� GHO� FRVWR� GHOOD� YLWD� UHJLVWUDWR� GDOO¶,VWDW� SHU� LO� SHULRGR� GDIHEEUDLR������D�IHEEUDLR������ULVXOWD�GHO�������
5LWHQXWR�GL�DJJLRUQDUH�OH�WDULIIH�PDVVLPH�DSSOLFDELOL�GD�SDUWH�GHO�JHVWRUH�GHJOL�LPSLDQWL�LQ�RJJHWWRD GHFRUUHUH�GDO����DSULOH������
'DWR� DWWR� FKH� DQFKH� SHU� OD� VWDJLRQH� ���������� OD� WDULIID� SHU� O¶DFFHVVR� DOOD� SLVFLQD� FRSHUWD� HVFRSHUWD� GD� SDUWH� GHJOL� DGXOWL� ULVXOWD� ILVVDWD� LQ� ¼� ������ FRVu� FRPH� JLj� DXWRUL]]DWD� FRQ� OD� FLWDWDGHOLEHUD]LRQH�Q����������SHU�OD�SUHFHGHQWH�VWDJLRQH�
&RQFRUGDWR� VXOOH� PRWLYD]LRQL� DGGRWWH� GDOOD� VRFLHWj� JHVWRUH� GHOO¶LPSLDQWR� D� VRVWHJQR� GHOODULFKLHVWD�GL�DXWRUL]]D]LRQH�SHU�OH�WDULIIH�ULIHULWH�DOOH�VRFLHWj�VSRUWLYH�
5LWHQXWR�TXLQGL�GL�DXWRUL]]DUH�LO�VXSHUDPHQWR�GHO� OLPLWH�PDVVLPR�SHU�TXDQWR�FRQFHUQH� OH� WDULIIHUHODWLYH�DOOH�SUHGHWWH�VRFLHWj�SHU�O¶XWLOL]]R�GHOOH�YDVFKH�QXRWR��SLFFROD�H�JUDQGH��H�WXIIL��OLPLWDQGROD�YDOLGLWj�GHOOH�VWHVVH�DOOD�VWDJLRQH�����������
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5LWHQXWR� DOWUHVu� PRWLYDWD� OD� SURSRVWD� GL� DUURWRQGDUH� LQ� HFFHVVR� DOFXQH� WDULIIH�� FKH� DOWULPHQWLFRPSRUWHUHEEHUR�GLIILFROWj�QHO�SDJDPHQWR�SHU�JOL�VWHVVL�XWHQWL��ROWUHFKp�SHU�LO�SHUVRQDOH�GL�FDVVD�
9LVWD� OD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� LQ� GDWD� ����������� GL� DSSURYD]LRQH� GHO%LODQFLR�GL�SUHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����LQ�GDWD������������GL�DSSURYD]LRQH�GHO�3LDQR(VHFXWLYR��GL�*HVWLRQH�SHU�O¶DQQR������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL� LQ�RUGLQH�DOOD� UHJRODULWj� WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR���$ULDXGR�GU��5HQDWR���H�DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD*HQHUDOH���7LUHOOL�GU��&DUOR���HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR������Q������
&RQ�YRWR�XQDQLPH�HVSUHVVR�QHOOH�IRUPH�GL�OHJJH�
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��� GL GDUH�DWWR�FKH��D�VHJXLWR�GHOO¶DSSOLFD]LRQH�GHOO¶LQGLFH�,VWDW���������GL�YDULD]LRQH�GHL�SUH]]LDO�FRQVXPR�SHU�OH�IDPLJOLH�UHJLVWUDWR�SHU�LO�SHULRGR�IHEEUDLR������²�IHEEUDLR�������OH�WDULIIHSUHYLVWH�QHO�FDSLWRODWR�G¶DSSDOWR�UHJRODQWH�OD�JHVWLRQH�GHJOL� LPSLDQWL�VSRUWLYL�GHO�3DUFR�GHOOD*LRYHQW���DSSOLFDELOL�D�IDU�GDWD�GDO����DSULOH�������VL�FRPSHQGLDQR�QHJOL�LPSRUWL�HOHQFDWL�QHOSURVSHWWR� ©3LDQR� WDULIIDULR� LPSLDQWL� 3DUFR� GHOOD� *LRYHQW�ª�� FKH� YLHQH� DOOHJDWR� DO� SUHVHQWHSURYYHGLPHQWR�>DOOHJDWR�³$´@�SHU�FRVWLWXLUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
��� GL DXWRUL]]DUH� SHU� OD� VWDJLRQH� ���������� O¶DSSOLFD]LRQH� GHOOH� VHJXHQWL� WDULIIH� LO� FXL� LPSRUWRHFFHGH�LO�OLPLWH�PDVVLPR�FRPH�VRSUD�GHILQLWR�

7,32/2*,$�87(1=$ 7$5,))$�$33/,&$%,/(
3LVFLQD�FRSHUWD
,QJUHVVR�LQWHUR�DGXOWL ¼�����
&RUVR����OH]LRQL�DGXOWL�²�7DULIID�D�OH]LRQH ¼������
6RFLHWj�VSRUWLYH�DIILOLDWH�
9DVFD�QXRWR�SLFFROD�H�JUDQGH��RUD�FRUVLD� ¼�����
9DVFD�WXIIL��RUD�FRUVLD� ¼�����
$OWUH�VRFLHWj�VSRUWLYH
9DVFD�QXRWR�SLFFROD�H�JUDQGH��RUD�FRUVLD� ¼������
9DVFD�WXIIL��RUD�FRUVLD� ¼������
3LVFLQD�VFRSHUWD
,QJUHVVR�LQWHUR�DGXOWL ¼�����
&RUVR����OH]LRQL�DGXOWL�²�7DULIID�D�OH]LRQH ¼������
&DPSL�WHQQLV
&RSHUWL�SRPHULJJLR��GDO�OXQHGu�DO�YHQHUGu ¼������
&RSHUWL�VHUD��GDO�OXQHGu�DO�YHQHUGu ¼������
&RSHUWL��VDEDWR�H�IHVWLYL ¼������
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��� GL GDUH�DWWR�FKH�OH�IXWXUH�YDULD]LRQL� WDULIIDULH�YHUUDQQR�ULIHULWH�DL�YDORUL� LQGLFDWL�QHOOD� WDEHOODDOOHJDWR�³$´�
��� GL GDUH DWWR�FKH�

* DOO¶LQWHUQR� GHL� YDORUL� GL� FXL� VRSUD� LO� JHVWRUH� SRWUj� DXWRQRPDPHQWH� SUDWLFDUH� ULGX]LRQL� HSURPR]LRQL�WDULIIDULH�WHVH�D�LQFHQWLYDUH�O¶XWLOL]]R�GHJOL�LPSLDQWL�LQ�SDUROD�
* OD� VRFLHWj� DSSDOWDWULFH�� SULPD� GHOO
DSSOLFD]LRQH� GHOOH� QXRYH� WDULIIH�� SURYYHGHUj� DFRPXQLFDUH�L�UHODWLYL�LPSRUWL�DOO
DPPLQLVWUD]LRQH�FRPXQDOH�

��� GL GDUH DWWR� FKH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR�� SHU� OD� SDUWHDPPLQLVWUDWLYD�q�O¶,VWUXWWRUH�'LUHWWLYR�9LJQD���7DJOLDQWL�GU�VVD�$OHVVDQGUD�
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9LVWR�O¶DUW��������FRPPD�����GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH�LQ�UHOD]LRQH�DOOD�QHFHVVLWj�GD�SDUWH�GHO�JHVWRUH�GL�UHDOL]]DUHXQD� FDPSDJQD� LQIRUPDWLYD� LQ� YLVWD� GHOO¶DSSOLFD]LRQH� GHOOD� QXRYD� WDULIID� LQ� FRLQFLGHQ]D� FRQO¶DSHUWXUD�GHOOD�SLVFLQD�VFRSHUWD�QHOO¶LPPLQHQ]D�GHOOD�VWDJLRQH�HVWLYD�
&RQ�YRWR�XQDQLPH�HVSUHVVR�QHOOH�IRUPH�GL�OHJJH
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GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


