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3UHPHVVR�FKH�
� LO &RPXQH� GLVSRQH� GL� QXPHURVL� LPSLDQWL� VSRUWLYL� PLQRUL�� GLVORFDWL� VX� WXWWR� LO� WHUULWRULRFRPXQDOH��DOOD�FXL� JHVWLRQH�SURYYHGH�FRQ� OD� FROODERUD]LRQH�GL� VRFLHWj�R�JUXSSL� VSRUWLYL�QRQDYHQWL�ILQH�GL�OXFUR�
� LO QXRYR ©5HJRODPHQWR� GL� XVR� H� JHVWLRQH� GL� LPSLDQWL� VSRUWLYL� FRPXQDOLª�� DSSURYDWR� GDO&RQVLJOLR� &RPXQDOH� FRQ� 'HOLEHUD]LRQH� Q�� ���� GHO� ��� 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�FRPPHUFLDOLH DVVRFLD]LRQL� VSRUWLYH� VHQ]D� ILQL� GL� OXFUR�� FKH� SHUVHJXRQR� ILQDOLWj� IRUPDWLYH�� ULFUHDWLYH� HVRFLDOL� QHOO¶DPELWR� GHOOR� VSRUW� H� GHO� WHPSR� OLEHUR� H� FKH� GLPRVWUDQR� FDSDFLWj� RSHUDWLYDDGHJXDWD�DOOH�DWWLYLWj�GD�UHDOL]]DUH�«ª��/¶DIILGDPHQWR�GHOO¶XVR�H�JHVWLRQH�GHOO¶LPSLDQWR�YLHQHHIIHWWXDWR�GDOOD�JLXQWD�FRPXQDOH�WHQHQGR�FRQWR�GHL�FULWHUL�LQGLYLGXDWL�DO�VXFFHVVLYR�FRPPD���
� O¶LQGLYLGXD]LRQH�GHJOL�LPSLDQWL�VSRUWLYL�FRPXQDOL�QRQ�DYHQWL�ULOHYDQ]D�LPSUHQGLWRULDOH�q�VWDWDHIIHWWXDWD�GDOOD�*LXQWD�&RPXQDOH�FRQ�'HOLEHUD]LRQH�Q������GHO����OXJOLR������
� SHU�UHQGHUH�RSHUDWLYD�OD�SUHYLVLRQH�UHJRODPHQWDUH��FRQ�VXFFHVVLYD�'HOLEHUD]LRQH�Q�����GHO���JHQQDLR������OD�*LXQWD�&RPXQDOH�KD�DSSURYDWR�XQR�VFKHPD�GL�FRQYHQ]LRQH�FKH�GLVFLSOLQD�OHSUHVWD]LRQL�ULFKLHVWH�DO�FRQFHVVLRQDULR��LO�UHODWLYR�FRUULVSHWWLYR�DOOR�VWHVVR�GRYXWR�HG�LO�FDQRQHGL�FRQFHVVLRQH�GHOO¶LPSLDQWR�
� IUD JOL LPSLDQWL�QRQ�DYHQWL� ULOHYDQ]D� LPSUHQGLWRULDOH� ILJXUD�DQFKH� OD�SDOHVWUD�H[�0HGLD�Q����VLWD�LQ�&XQHR���9LD�%DVVLJQDQR�Q������ILQR�DG�RUD�JHVWLWR�GLUHWWDPHQWH�GDO�&RPXQH�
� FRQ OHWWHUD�LQ�GDWD����QRYHPEUH������OD�VRFLHWj�VSRUWLYD�9�%�&��&XQHR��FRQ�VHGH�LQ�&XQHR��9LD����0DJJLR�Q�����VL�q�GLFKLDUDWD�GLVSRQLELOH�DG�DVVXPHUH�LQ�JHVWLRQH�O¶LQWHUR�LPSLDQWR�DOOHFRQGL]LRQL�FRQWHQXWH�QHOOR�VFKHPD�GL�FRQWUDWWR�VRSUD�ULIHULWR��SHU�XQ�FRUULVSHWWLYR�DQQXR�GL�¼��������� ,�9�$�� LQFOXVD� D� FDULFR� GHO� &RPXQH� H� O¶LPSRUWR� GHO� FDQRQH� GL� FRQFHVVLRQH� GL� ¼����������FRVu�FRPH�GHILQLWL�GDOO¶XIILFLR�
� SHU� TXDQWR� FRQFHUQH� LO� FDQRQH� GL� FRQFHVVLRQH� SRVWR� D� FDULFR� GHO� JHVWRUH�� O¶LPSRUWR� q� VWDWRGHWHUPLQDWR�WHQHQGR�FRQWR�GHO�YDORUH�GL�PHUFDWR�GHO�FRPSOHVVR�VSRUWLYR��GHOOH�FDUDWWHULVWLFKHWHFQLFKH�GHOO¶DUHD�GL�JLRFR��GHOO¶XWLOL]]R�SHU�DWWLYLWj�VSRUWLYH�FKH�LO�&RPXQH�SXz�FRQVHQWLUH�QHOFRUVR�GHOO¶DQQR�D� IDYRUH�GL� JUXSSL� VSRUWLYL�GLYHUVL�GDO�FRQFHVVLRQDULR�� GHOOH� LQIUDVWUXWWXUH�GLVHUYL]LR�HVLVWHQWL�
� LO FRUULVSHWWLYR� SUHYLVWR� D� IDYRUH� GHOOD� VRFLHWj� LQ� SDUROD� q� VWDWR� TXDQWLILFDWR� WHQHQGR� FRQWRGHOOH� SUHVWD]LRQL� ULFKLHVWH� GDO� FDSLWRODWR�� GHOOH� FDUDWWHULVWLFKH� GHOO¶LPSLDQWR�� QRQFKp� GHOODSUHYHGLELOH�IUHTXHQ]D�GL�XWLOL]]R�GHOOR�VWHVVR�SHU�DWWLYLWj�VSRUWLYD�QHO�FRUVR�GL�RJQL�VWDJLRQH�
� SHU�TXDQWR�ULJXDUGD�OD�GXUDWD�GHOOD�FRQYHQ]LRQH��q�VWDWD�FRQFRUGHPHQWH�LSRWL]]DWD�XQD�YDOLGLWjILQR� DO� ��� GLFHPEUH� ������ LQ� DGHUHQ]D� D� TXDQWR� LSRWL]]DWR� GDOOR� VFKHPD� GL� FRQYHQ]LRQHDSSURYDWR�FRQ�OD�GHOLEHUD]LRQH�LQ�SUHFHGHQ]D�FLWDWD�

5DYYLVDWD�O¶RSSRUWXQLWj��SHU�JDUDQWLUH� LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�SDOHVWUD�H[�0HGLD�Q�����GLDYYDOHUVL�GHOOD�FROODERUD]LRQH�GL�XQD�VRFLHWj�VSRUWLYD�RSHUDQWH�VXO�WHUULWRULR�
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6RWWROLQHDWH�DQFRUD�OH�ILQDOLWj�GL�XQD�WDOH�IRUPD�GL�JHVWLRQH��FKH�SHUPHWWH�LQ�SDUWLFRODUH�GL�
-� GDUH�SLHQD�DWWXD]LRQH�DOO
DUWLFROR���GHO�'�/JV�����DJRVWR������Q�������QHO�YDORUL]]DUH�WXWWH�OHIRUPH� DVVRFLDWLYH�� LQ� TXHVWR� FDVR� SDUWLFRODUPHQWH� TXHOOH� VSRUWLYH�� RSHUDQWL� VXO� WHUULWRULRFRPXQDOH�
-� UHDOL]]DUH�XQD�JHVWLRQH�GL�VHUYL]L�FRQ�OD�FROODERUD]LRQH�GL�VRJJHWWL�TXDOL�VRFLHWj��FRRSHUDWLYH�DVVRFLD]LRQL� VHQ]D� VFRSR� GL� OXFUR�� FKH� SHU� 6WDWXWR� R� DWWR� FRVWLWXWLYR� SHUVHJXRQR� ILQDOLWjVSRUWLYH��RSHUDQWL�VXO�WHUULWRULR�H�FKH�VRQR�DQFKH�XWLOL]]DWRUL�GHL�VHUYL]L�
-� FRQFRUUHUH� LQ� PRGR� GHWHUPLQDQWH� DOOD� SURPR]LRQH� H� DO� SRWHQ]LDPHQWR� GHOOD� SUDWLFD� GHOOHDWWLYLWj�VSRUWLYH�H��SL��JHQHULFDPHQWH��GHOOH�DWWLYLWj�PRWRULH�FRQVHQWLWH�GDOO¶LPSLDQWR�VSRUWLYRRJJHWWR�GL�FRQFHVVLRQH�
'DWR� DQFRUD� FKH� OD� FRQYHQ]LRQH� PLUD� DG� DVVLFXUDUH� XQD� FRQGX]LRQH� GHOO¶LPSLDQWR� LPSURQWDWDDOO¶HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GL�JHVWLRQH�
9LVWD�OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q����� LQ�GDWD����IHEEUDLR������GL�DSSURYD]LRQHGHO�%LODQFLR�GL�SUHYLVLRQH������H�GHO�%LODQFLR�3OXULHQQDOH�����������
9LVWD�OD�'HOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����GHO����PDU]R������GL�DSSURYD]LRQH�GHO�3LDQR(VHFXWLYR�GL�*HVWLRQH�SHU�O¶DQQR������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
9LVWL�DQFRUD�JOL�DUWLFROL�����H�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL� LQ�RUGLQH�DOOD� UHJRODULWj� WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO� 6LQGDFR� �� $ULDXGR� 'U�� 5HQDWR� �� HG� DOOD� UHJRODULWj� FRQWDELOH� GHO� 'LULJHQWH� GHO� 6HWWRUH5DJLRQHULD�*HQHUDOH���7LUHOOL�'U��&DUOR��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR������Q�����
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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���� GL� FRQFHGHUH� LQ� XVR� H� JHVWLRQH� �� DL� VHQVL� GHOO¶DUW�� �� GHO� YLJHQWH� ©5HJRODPHQWR� GL� XVR� HJHVWLRQH� GL� LPSLDQWL� VSRUWLYL� FRPXQDOLª� �� O¶LPSLDQWR� VSRUWLYR� QRQ� DYHQWH� ULOHYDQ]DLPSUHQGLWRULDOH� GHQRPLQDWR� ©3DOHVWUD� H[�0HGLD� Q�� �ª� DOOD� VRFLHWj� VSRUWLYD� 9�%�&�� &XQHR�FRQ�VHGH�LQ�&XQHR���9LD����0DJJLR�Q����3�,��������������
���� GL�UHJRODUH�OD�FRQFHVVLRQH�GL�FXL�VRSUD�PHGLDQWH�FRQWUDWWR�VHFRQGR�OR�VFKHPD�DSSURYDWR�GDOOD*LXQWD�FRPXQDOH�FRQ�GHOLEHUD]LRQH�Q�����GHO����JHQQDLR������
���� GL� GHWHUPLQDUH� ULVSHWWLYDPHQWH� LQ� ¼� ��������� H� LQ� ¼� ��������� O¶DPPRQWDUH� DQQXR�FRPSUHQVLYR�GL�,�9�$���GHO�FRUULVSHWWLYR�H�GHO�FDQRQH�GL�FRQFHVVLRQH�SHU�O¶LPSLDQWR�VSRUWLYRLQ�TXHVWLRQH�
���� GL� LPSHJQDUH� OD� VSHVD� GL� ¼� ��������� �� D� WLWROR� GL� FRUULVSHWWLYR� DQQXR� GRYXWR� DOOD� VRFLHWjVSRUWLYD� �� DO� 7LWROR� ,�� )XQ]LRQH� ���� 6HUYL]LR� ���� ,QWHUYHQWR� ���� &DSLWROR� ��������� YRFH³&RUULVSHWWLYR�JHVWLRQH�LPSLDQWL�VSRUWLYL�FRSHUWL´�GHO�ELODQFLR������H�������GDQGR�DWWR�FKH�ODVSHVD� ULVXOWD� JLj� SUHYLVWD� QHO� ELODQFLR� SOXULHQQDOH� ���������� >F�L�� ��������� H� ��������� �&HQWUR�GL�&RVWR������@�
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���� GL�LQFDULFDUH�LO�VHWWRUH�5DJLRQHULD�GL�SUHYHGHUH�OR�VWHVVR�LPSRUWR�GL�VSHVD�SHU�FLDVFXQR�GHJOLDQQL�VXFFHVVLYL�DO�ELHQQLR�����������H�ILQR�DO������
���� GL� DFFHUWDUH�� D� WLWROR� GL� FDQRQH� DQQXR� GRYXWR� GDO� JHVWRUH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD©&RQYHQ]LRQH�SHU�OD�FRQFHVVLRQH�LQ�XVR�H�JHVWLRQH�GL�LPSLDQWL�VSRUWLYL�FRPXQDOL�QRQ�DYHQWLULOHYDQ]D� LPSUHQGLWRULDOHª�� O¶LPSRUWR�GL� ¼���������� DO�7LWROR� ,,,�� FDWHJRULD���� ULVRUVD� �����FDSLWROR� ������� YRFH� ©&DQRQL� FRQFHVVLRQH� LPSLDQWL� VSRUWLYLª� GHO� ELODQFLR� ����� H� �����GDQGR�DWWR�FKH�OD�ULVRUVD�ULVXOWD�SUHYLVWD�QHO�ELODQFLR�SOXULHQQDOH�����������>F�D�����������H����������&HQWUR�GL�&RVWR������@�
���� GL�GDUH�DWWR�FKH�DOOD�OLTXLGD]LRQH�GHO�FRUULVSHWWLYR�VL�SURYYHGHUj�FRQ�VSHFLILFKH�DWWHVWD]LRQL�GLSDJDPHQWR�GHO�'LULJHQWH�GHO� VHWWRUH� FRPSHWHQWH�� QHL� WHUPLQL�GL� FXL� DOOD� FRQYHQ]LRQH� VRSUDFLWDWD�H�DOOD�SUHVHQWH�GHWHUPLQD]LRQH��DL�VHQVL�GHJOL�DUWW�����H����GHO�YLJHQWH�5HJRODPHQWR�GLFRQWDELOLWj�
���� GL� GDUH� DWWR� FKH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� 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�� DYXWR� ULJXDUGR� DOOD� QHFHVVLWj� GL� FRQVHQWLUH� DOFRQFHVVLRQDULR�O¶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�


