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3UHPHVVR�FKH�
� LO &RPXQH�GL�&XQHR�KD� UHDOL]]DWR�QHOOH� LPPHGLDWH�DGLDFHQ]H�GHOOH�SLVFLQH� H� FDPSL�GL� WHQQLVFRPXQDOL�XQ�LPSLDQWR�VSRUWLYR�GHQRPLQDWR�©&LUFXLWR�FLFODELOH�SURWHWWR�H�SLVWD�DUWLILFLDOH�GL�VFLGL�IRQGRª�GD�GHVWLQDUH�DOO¶XWLOL]]R�SXEEOLFR�GL�SULYDWL�FLWWDGLQL�H�DVVRFLD]LRQL�VSRUWLYH�
� LO YLJHQWH� ©5HJRODPHQWR� GL� XVR� H� JHVWLRQH� GL� LPSLDQWL� VSRUWLYL� FRPXQDOLª�� DSSURYDWR� GDO&RQVLJOLR�&RPXQDOH� FRQ�GHOLEHUD]LRQH�Q�� ���� LQ�GDWD���� OXJOLR�������KD�SUHYLVWR� �� DO� SULPRFRPPD� GHOO¶DUWLFROR� �� �� OD� SRVVLELOLWj� GL� FRQFHGHUH� OD� JHVWLRQH� GL� LPSLDQWL� VHQ]D� ULOHYDQ]DLPSUHQGLWRULDOH�©«D IHGHUD]LRQL�VSRUWLYH��HQWL�GL�SURPR]LRQH�VSRUWLYD��HQWL�QRQ�FRPPHUFLDOL�HDVVRFLD]LRQL�VSRUWLYH�VHQ]D�ILQL�GL�OXFUR��FKH�SHUVHJXRQR�ILQDOLWj�IRUPDWLYH��ULFUHDWLYH�H�VRFLDOLQHOO¶DPELWR�GHOOR�VSRUW�H�GHO�WHPSR�OLEHUR�H�FKH�GLPRVWUDQR�FDSDFLWj�RSHUDWLYD�DGHJXDWD�DOOHDWWLYLWj�GD�UHDOL]]DUH�«ª�
� L FRQWDWWL�IRUPDOL�WHQXWL�LQ�YLVWD�GHOO¶DSHUWXUD�GHOO¶LPSLDQWR�KDQQR�IDWWR�UHJLVWUDUH�XQ
DVVHQ]D�GLLQWHUHVVH� GD� SDUWH� GHOOH� IHGHUD]LRQL� VSRUWLYH� FROOHJDWH� DOOH� GLVFLSOLQH� SUDWLFDELOL� VXOOH� QXRYHSLVWH��SHU�FXL�q�VWDWR�SURSRVWR�O¶DIILGDPHQWR�GHOOD�JHVWLRQH�DOOD�*LV���*HVWLRQH�LPSLDQWL�VSRUWLYL� V�U�O���FRQ�VHGH� LQ�&XQHR� ��9LD�3RUWD�0RQGRYu�Q�����DWWXDOH�JHVWRUH�GHOOH�SLVFLQH�H�FDPSL�GLWHQQLV�FRPXQDOL�
� OD VRFLHWj� VSRUWLYD�� LQ� FRQVLGHUD]LRQH� GHOOD� SURSULD� JHQHUDOH� YRFD]LRQH� DOOD� JHVWLRQH� GHJOLLPSLDQWL�VSRUWLYL�H�DOOD�SURPR]LRQH�GHOO¶DWWLYLWj�VSRUWLYD�LQ�PRGR�SDUWLFRODUH�IUD�OH�JLRYDQL�OHYHH VRSUDWWXWWR� GHOOD� DGLDFHQ]D� GHO� QXRYR� LPSLDQWR� DOOH� SLVFLQH� FRPXQDOL� DOOD� VWHVVD� DIILGDWL� LQJHVWLRQH�� KD� GLFKLDUDWR� OD� SURSULD� GLVSRQLELOLWj� D� JHVWLUH� LO� QXRYR� LPSLDQWR�� LQWHJUDQGR� LOFRQWUDWWR�DWWXDOPHQWH�LQ�HVVHUH�IUD�OD�*LV�V�U�O��H�LO�&RPXQH�GL�&XQHR�SHU�OH�QXRYH�SUHVWD]LRQLULFKLHVWH�
� XQD WDOH� IRUPD�GL� JHVWLRQH�SHUPHWWHUHEEH� LQ�SDUWLFRODUH�GL� DYYDOHUVL�� VRSUDWWXWWR�QHOOD� IDVH�GLSURPR]LRQH�GHOO¶LPSLDQWR�H�GL�DYYLR�GHOO¶DWWLYLWj�VSRUWLYD��GHOOD�FRPSHWHQ]D�SURIHVVLRQDOH�GHOODVRFLHWj�FKH�GD�ROWUH����DQQL�JHVWLVFH� OH�SLVFLQH�H� L�FDPSL�GL� WHQQLV�FRPXQDOL�HG�q� LQ�JUDGR�GLDVVLFXUDUH� XQD� FRQGX]LRQH� GHO� QXRYR� LPSLDQWR� LPSURQWDWD� DOO¶HIILFDFLD�� HIILFLHQ]D� HGHFRQRPLFLWj�GHOOD�JHVWLRQH�
� VRWWR� LO� SURILOR� GHOOH� SUHVWD]LRQL�� DO� JHVWRUH� YHQJRQR� DIILGDWH� OD� FXVWRGLD�� OD� SXOL]LD� H� ODPDQXWHQ]LRQH�RUGLQDULD�GHOO¶LPSLDQWR�H�GHOOH�DWWUH]]DWXUH�DOOR�VWHVVR�SHUWLQHQWL�� OD� ULVFRVVLRQHGHOOH� WDULIIH� GL� LQJUHVVR� QRQFKp� RJQL� DOWUD� DWWLYLWj� ILQDOL]]DWD� DOO¶XWLOL]]R� GHOOH� SLVWH�� FRQHVFOXVLRQH� GHO� SDJDPHQWR� GHL� PLQLPL� FRQVXPL� GL� OXFH�� JDV�� DFTXD�� FKH� IDUDQQR� FDULFR� DO&RPXQH�
� JOL RUDUL�GL�DSHUWXUD�GHOO¶LPSLDQWR�VSRUWLYR�YHUUDQQR�FRQFRUGDWL� WUD� LO�&RPXQH�H� LO�JHVWRUH�� LQPRGR�GD�WHQHUH�SUHVHQWH�OH�GLYHUVH�HVLJHQ]H�GHJOL�XWHQWL�SULYDWL��GHOOH�VRFLHWj�VSRUWLYH�H�GHOOHVFXROH�FLWWDGLQH�
� D IURQWH�GHOOH�SUHVWD]LRQL�GL�FXL�VRSUD��DO�JHVWRUH�VSHWWHUj�HVFOXVLYDPHQWH�O¶LQFDVVR�GHOOH�WDULIIH�OD�FXL�GHWHUPLQD]LRQH�GHYH�HVVHUH�FRQFRUGDWD�FRQ�LO�&RPXQH�
� SHU�TXDQWR�FRQFHUQH�� LQILQH�� OD�GXUDWD�GHO� FRQWUDWWR�� OD� JHVWLRQH�YHUUHEEH�DIILGDWD�SHU� O¶LQWHURDQQR� VRODUH� ������ SRLFKp� q� LQWHQ]LRQH� ULFRPSUHQGHUH� OD� JHVWLRQH� GHOOH� SLVWH� LQ� DUJRPHQWRQHOO¶DPELWR� GHO� QXRYR� FDSLWRODWR� G¶DSSDOWR�� LQ� FRUVR� GL� UHGD]LRQH�� SHU� OD� IXWXUD� JHVWLRQHGHOO¶LQWHUR� FRPSOHVVR� GHJOL� LPSLDQWL� VSRUWLYL� GL� 3DUFR� GHOOD� *LRYHQW��� D� GHFRUUHUH� GDO� ��JHQQDLR������
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� LQ RFFDVLRQH� GHOO¶DSHUWXUD� GHO� QXRYR� LPSLDQWR� VRQR� VWDWH� SUHYLVWH� DOFXQH� LQL]LDWLYH� GLSURPR]LRQH���FDPSDJQD�SXEEOLFLWDULD��LQJUHVVL�JUDWXLWL��DPSLD�IOHVVLELOLWj�GHOO¶RUDULR�GL�DSHUWXUD� H PDQLIHVWD]LRQL� VSRUWLYH� GL� ³ODQFLR´� GHOO¶LPSLDQWR� �� JLRUQDWD� GL� LQDXJXUD]LRQH� LQFRQFRPLWDQ]D�FRQ�LO�SDVVDJJLR�GHOOD�)LDPPD�ROLPSLFD��HVLEL]LRQL�GL�WHVWLPRQLDO�GL�ULOLHYR���FKHGRYUDQQR� IDU� FRQRVFHUH� OH� SLVWH� QRQ� VROR� DL� FLWWDGLQL� FXQHHVL�� PD� DQFKH� DJOL� VSRUWLYL� GHOODSURYLQFLD�� /¶RUJDQL]]D]LRQH� H� OD� UHDOL]]D]LRQH� GL� TXHVWH� LQL]LDWLYH� YLHQH� DIILGDWD� DO� QXRYRJHVWRUH�
� D IURQWH�GHOOH�VSHVH�FRQQHVVH�DO�SLDQR�GL�SURPR]LRQH�H�DYYLDPHQWR�GHOO¶LPSLDQWR��OD�*LV�V�U�O�KD�FKLHVWR�XQ�LQWHUYHQWR�VWUDRUGLQDULR�GHO�&RPXQH�PHGLDQWH�HURJD]LRQH�GL�XQ�FRQWULEXWR�GL�¼����������LPSRUWR�GHILQLWR�LQ�UHOD]LRQH�DOOH�GLYHUVH�LQL]LDWLYH�SURJUDPPDWH�H�DOOD�PDQFDQ]D�GLLQWURLWL�SHU�LO�JHVWRUH�QHL�SULPL�PHVL�GL�DSHUWXUD�GHOOH�SLVWH�

5LWHQXWR�RSSRUWXQR�DYYDOHUVL�GHO�JHVWRUH�GHJOL�LPSLDQWL�GL�3DUFR�GHOOD�*LRYHQW��SHU�OD�FRQGX]LRQHGHO�QXRYR�LPSLDQWR�LQ�RJJHWWR�
$WWHVR�FKH�OD�JHVWLRQH�LQ�SDUROD��DIILGDWD�ILQR�DO����GLFHPEUH�������SXz�ULHQWUDUH�QHOOH�FODXVROH�GHOFRQWUDWWR�D�URJLWR�VHJUHWDULR�JHQHUDOH�UHSHUWRULR�Q��������LQ�GDWD����JLXJQR������FLUFD�OD�JHVWLRQHGHJOL�LPSLDQWL�VSRUWLYL�DO�3DUFR�GHOOD�*LRYHQW��
5LWHQXWR�� LQILQH��HTXR�O¶LPSRUWR�GL�¼����������FKLHVWR�GDOOD�VRFLHWj�*LV�V�U�O��D�SDU]LDOH�FRSHUWXUDGHOOH�VSHVH�FRQQHVVH�DOOD�SURPR]LRQH�H�DOO¶DYYLDPHQWR�GHOO¶LPSLDQWR�
9LVWD� OD� 'HOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� LQ� GDWD� ����������� GL� DSSURYD]LRQH� GHO%LODQFLR�GL�SUHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�'HOLEHUD]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������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWR�GHO6LQGDFR� �� $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 DIILGDUH�DOOD�VRFLHWj�*�,�6��V�U�O���FRQ�VHGH�LQ�&XQHR�²�9LD�3RUWD�0RQGRYu�Q�����OD�JHVWLRQHGHOO¶LPSLDQWR� VSRUWLYR� GHQRPLQDWR� ©&LUFXLWR� FLFODELOH� SURWHWWR� H� SLVWD� DUWLILFLDOH� GL� VFL� GLIRQGRª��UHDOL]]DWR�GDO�&RPXQH�DO�3DUFR�GHOOD�*LRYHQW���QHL�WHUPLQL�LQ�SUHPHVVD�VLQWHWL]]DWL�HSHU�OD�GXUDWD�GL���DQQR�GHFRUUHQWH�GDO����JHQQDLR������
���� GL GDUH DWWR�FKH�OD�JHVWLRQH�GHJOL�LPSLDQWL�LQ�TXHVWLRQH�FRVWLWXLVFH�DSSHQGLFH�GHO�FRQWUDWWR�GLJHVWLRQH� GHJOL� LPSLDQWL� VSRUWLYL� GHO� 3DUFR� GHOOD� *LRYHQW��� GL� FXL� DO� URJLWR� GHO� VHJUHWDULRJHQHUDOH� UHSHUWRULR�Q�� ������ LQ�GDWD���� JLXJQR������� DO� FXL� FDSLWRODWR� VL� ID� ULIHULPHQWR� SHUTXDQWR�QRQ�SUHFLVDWR�QHOOD�SUHVHQWH�GHOLEHUD]LRQH�
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���� GL GDUH DWWR� FKH� DO� JHVWRUH� QRQ� YHUUj� FRUULVSRVWR� LQGHQQL]]R� GL� DOFXQ� JHQHUH�� DG� HFFH]LRQHGHOO¶LQFDVVR�GHOOH�WDULIIH�GL�XWLOL]]R�GHOO¶LPSLDQWR�FRQFRUGDWH�FRQ�LO�&RPXQH�H�GHO�SDJDPHQWRGLUHWWR�GHL�FRQVXPL�GL�OXFH��JDV�HG�DFTXD�GD�SDUWH�GHO�&RPXQH�
���� GL ULFRQRVFHUH�DOOD� VRFLHWj�JHVWRUH�XQ� FRQWULEXWR�GL�¼���������� D� WLWROR�GL� SDU]LDOH� FRSHUWXUDGHOOH� VSHVH�FRQQHVVH�DO� SLDQR�GL�SURPR]LRQH� H� DYYLDPHQWR�GHO�QXRYR� LPSLDQWR�� GD� HURJDUVLHQWUR�LO����IHEEUDLR������
���� GL LPSHJQDUH� OD� VSHVD� GL� ¼� ��������� DO� 7LWROR� ,�� )XQ]LRQH� ���� 6HUYL]LR� ���� ,QWHUYHQWR� ���&DSLWROR����������YRFH� ³&RQWULEXWL� SHU�PDQLIHVWD]LRQL� VSRUWLYH´�GHO�%LODQFLR� GL� 3UHYLVLRQH������FKH�SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj�>F�L��������������&HQWUR�GL�&RVWR������@�
���� GL GDUH DWWR�FKH�QRQ�VL�q�ULVFRQWUDWR�WUD�OH�FRQYHQ]LRQL�&RQVLS�DOFXQ�VHUYL]LR�FRPSDUDELOH�FRQTXDQWR�VL�LQWHQGH�DIILGDUH�LQ�DSSDOWR�
���� GL GDUH� DWWR� FKH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH'LUHWWLYR�9LJQD²7DJOLDQWL�GU�VVD�$OHVVDQGUD�
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9LVWR�O¶DUW��������FRPPD�����GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH��DYXWR�ULJXDUGR�DOOD�QHFHVVLWj�GL�FRQVHQWLUH�DO�FRQFHVVLRQDULRO¶RUJDQL]]D]LRQH�GHOOD�JHVWLRQH�GHOO¶LPSLDQWR�
&RQ�YRWR�XQDQLPH�HVSUHVVR�QHOOH�IRUPH�GL�OHJJH�
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GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


