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3UHPHVVR�FKH�
� O
DVVHVVRUDWR� DOOR� VSRUW� VRVWLHQH� H� RUJDQL]]D� DQQXDOPHQWH� LQL]LDWLYH� VSRUWLYH� GL� FDUDWWHUHSURPR]LRQDOH� HG� HGXFDWLYR� YROWH� D� GLIIRQGHUH� O
DWWLYLWj� VSRUWLYD� VXO� WHUULWRULR�� /H� LQL]LDWLYHUHDOL]]DWH� GLUHWWDPHQWH� GDO� &RPXQH� YHQJRQR� SURJUDPPDWH� H� LQVHULWH� DQQXDOPHQWH� LQ� XQFDOHQGDULR�GHOOH�DWWLYLWj�VSRUWLYH�
� SHU�RWWLPL]]DUH�OH�ULVRUVH�GLVSRQLELOL�VXO�WHUULWRULR�WDQWR�GDO�SXQWR�GL�YLVWD�GHOOD�RUJDQL]]D]LRQHGHOOH� VLQJROH� PDQLIHVWD]LRQL�� TXDQWR� VRSUDWWXWWR� VRWWR� LO� SURILOR� GHOOD� LGHD]LRQH� GL� QXRYHLQL]LDWLYH��FRQ�FRQYHQ]LRQH�VRWWRVFULWWD�LQ�GDWD���JLXJQR������VL�IRUPDOL]]z�XQD�VLQHUJLD�FRQO
LVWLWXWR�VFRODVWLFR�©/LFHR�GHOOH�6FLHQ]H�6RFLDOL�DG�LQGLUL]]R�VSRUWLYR�(��'H�$PLFLVª��FRQ�VHGHLQ�&XQHR� ��&�VR�%UXQHW� Q�� ��� ��� FKH� SHU� GXH� DQQL� KD� FRVu� FROODERUDWR� FRQ� LO�&RPXQH� QHOODRUJDQL]]D]LRQH�H� UHDOL]]D]LRQH�GHOOH�SUHGHWWH� LQL]LDWLYH�� FRLQYROJHQGR�QHOOH� VWHVVH� VWXGHQWL� HGRFHQWL�GHOO
LVWLWXWR�
� FRQ LO ���DSULOH�X�V��q�YHQXWD�D�VFDGHUH�OD�SUHGHWWD�FRQYHQ]LRQH��SHU�FXL�LO�&RPXQH��DOOD�OXFHGHJOL�RWWLPL�ULVXOWDWL�VFDWXULWL�GDOOD�FROODERUD]LRQH��KD�SURSRVWR�DOO¶LVWLWXWR�VFRODVWLFR�LO�ULQQRYRGHO�UDSSRUWR�SHU�DOWUL�WUH�DQQL�VFRODVWLFL�
� LO SURVHJXLPHQWR�H�SRWHQ]LDPHQWR�GHOOD�VLQHUJLD�WUD�L�GXH�HQWL�SXz�LQIDWWL�ULVXOWDUH�SURILFXD�QRQVROR�VRWWR�LO�SURILOR�GHOOH�ULVRUVH�FKH�YHUUHEEHUR�LPSHJQDWH�QHOO¶RUJDQL]]D]LRQH�HG�HVHFX]LRQHGHOOH�DWWLYLWj�SURJUDPPDWH��PD�VRSUDWWXWWR�GD�XQ�SXQWR�GL�YLVWD�TXDOLWDWLYR�SHU�JOL�DSSRUWL�FKHOD� VFXROD� SXz� JDUDQWLUH� QHOOD� LGHD]LRQH� GL� QXRYH� PDQLIHVWD]LRQL� ILQDOL]]DWH� DOOD� GLIIXVLRQHGHOO¶DWWLYLWj�VSRUWLYD�LQ�PRGR�SDUWLFRODUH�SUHVVR�L�JLRYDQL�
� FRQ OHWWHUD� SURWRFROOR� Q�� �����&���� LQ� GDWD� ��� PDJJLR� X�V�� LO� GLULJHQWH� GHOOD� VFXROD� LQTXHVWLRQH� FRPXQLFD� FKH� ©«LO� &RQVLJOLR� GL� LVWLWXWR«� QHOOD� VHGXWD� GHO� �� PDJJLR� KDIDYRUHYROPHQWH� H� XQDQLPHPHQWH� GHOLEHUDWR� LO� ULQQRYR� GHOOD� FRQYHQ]LRQH� SHU� JOL� DQQLVFRODVWLFL����������������������H����������«ª��SHU� FXL�q�SRVVLELOH� VRWWRVFULYHUH� OD�QXRYDFRQYHQ]LRQH�ULFDOFDQGR�IHGHOPHQWH�LO�WHVWR�D�VXR�WHPSR�DSSURYDWR�GDOOD�*LXQWD�&RPXQDOH�FRQ'HOLEHUD]LRQH�Q������GHO���JLXJQR������

&RQVLGHUDWR�FKH� OD�FROODERUD]LRQH� LQ�DUJRPHQWR�PLUD�D�YDORUL]]DUH� O¶DSSRUWR�FKH� D�SL�� OLYHOOL� LO/LFHR� GHOOH�6FLHQ]H�6RFLDOL� DG� LQGLUL]]R� VSRUWLYR� GL�&XQHR� q� LQ� JUDGR� GL� DVVLFXUDUH� WDQWR� QHOODLGHD]LRQH�TXDQWR�QHOOD�RUJDQL]]D]LRQH�H�JHVWLRQH�GL�HYHQWL�GL�SURPR]LRQH�VSRUWLYD�
6RWWROLQHDWD�DQFRUD�O
LPSRUWDQ]D�GL�FRLQYROJHUH�JOL�VWXGHQWL�SHU�OD�GLIIXVLRQH�GHOO
DWWLYLWj�VSRUWLYDLQ�PRGR�SDUWLFRODUH�SUHVVR�L�JLRYDQL�
9LVWR�OR�VFKHPD�GL�FRQYHQ]LRQH��D�VXR�WHPSR�FRQFRUGDWR�WUD�OH�SDUWL�H�JLj�DSSURYDWR�GDOOD�*LXQWD&RPXQDOH�FRQ� OD�FLWDWD�'HOLEHUD]LRQH��FKH�UHJRODPHQWD� LQ�PRGR�VQHOOR� OH�SUHVWD]LRQL�FKH� L�GXHHQWL�LQWHQGRQR�DVVLFXUDUH�QHO�FDPSR�GHOOH�PDQLIHVWD]LRQL�VSRUWLYH�
5LOHYDWR�DQFRUD�FKH�DOOD�VSHVD�DQQXD�SUHYLVWD�QHOO
LPSRUWR�PDVVLPR�GL�¼��������VL�ID�IURQWH�FRQJOL�VWDQ]LDPHQWL�GL�FXL�DO�&DS����������GHO�3(*�GHO�ELODQFLR�FRUUHQWH�H�GHJOL�HVHUFL]L�VXFFHVVLYL�
5LWHQXWR� TXLQGL� RSSRUWXQR� ULQQRYDUH� OD� FROODERUD]LRQH� FRQ� LO� FLWDWR� /LFHR� VRWWRVFULYHQGR� XQDQXRYD�FRQYHQ]LRQH�SHU�OD�GXUDWD�GL�WUH�DQQL�VFRODVWLFL�H�FRQ�VFDGHQ]D�DO����JLXJQR������
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9LVWD� OD� 'HOLEHUD]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�������FRPPD�����GHO�YLJHQWH�6WDWXWR�&RPXQDOH�
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
9LVWR�DQFRUD�O¶DUW������GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL� LQ�RUGLQH�DOOD� UHJRODULWj� WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR� ��$ULDXGR�5HQDWR� �� H� DOOD� UHJRODULWj� FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD*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 DSSURYDUH�� SHU� L� PRWLYL� GL� FXL� LQ� SUHPHVVD�� OD� VRWWRVFUL]LRQH� GHOOD� FRQYHQ]LRQH� IUD� LO&RPXQH�GL�&XQHR�H�LO�©/LFHR�GHOOH�6FLHQ]H�6RFLDOL�DG�LQGLUL]]R�VSRUWLYR�(��'H�$PLFLVª��FRQVHGH� LQ� &XQHR� �� &RUVR� %UXQHW� Q�� ���� SHU� O
RUJDQL]]D]LRQH� H� OD� UHDOL]]D]LRQH� LQ� VLQHUJLD� GLLQL]LDWLYH�HG�DWWLYLWj�VSRUWLYH�VXO�WHUULWRULR�
��� GL UHJRODUH�LO�UDSSRUWR�GL�FROODERUD]LRQH�VHFRQGR�LO� WHVWR�GL�FRQYHQ]LRQH�JLj�DSSURYDWR�GDOOD*LXQWD�FRPXQDOH�FRQ�GHOLEHUD]LRQH�Q������GHO���JLXJQR�������FKH�YLHQH�DOOHJDWR�DO�SUHVHQWHSURYYHGLPHQWR�SHU�IRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�>$OOHJDWR�³$´@�
��� GL GDUH DWWR� FKH� LO� UDSSRUWR� FRQYHQ]LRQDOH�� DYHQWH� FDUDWWHUH� VSHULPHQWDOH�� KD� YDOLGLWj� GL� WUHDQQL�VFRODVWLFL������������������������H�������������H�VFDGUj�DO����JLXJQR������
��� GL LPSHJQDUH�� D� WLWROR� GL� WUDVIHULPHQWR� GL� FXL� DOO
DUW�� �� GHOOD� FRQYHQ]LRQH� WHVWp� DSSURYDWD�� DIDYRUH� GHO� /LFHR� GHOOH� 6FLHQ]H� 6RFLDOL� DG� LQGLUL]]R� VSRUWLYR� (�� 'H� $PLFLV� �FRGLFH� ILVFDOHFRGLFH���������������FRQ�VHGH�LQ�&XQHR���&�VR�%UXQHW�Q�������� OD�VRPPD�FRPSOHVVLYD�GL�¼������� DO� 7LW�� ,�� )XQ]�� ���� 6HUY�� ���� ,QW�� ���� &DS�� �������� ³&RQWULEXWL� GLYHUVL� SHUPDQLIHVWD]LRQL�VSRUWLYH��GHO�3HJ�ELODQFLR�GL�SUHYLVLRQH�������F�L������������F�F����������FKHSUHVHQWD� OD� QHFHVVDULD� GLVSRQLELOLWj�� QRQFKp� OD� VRPPD� GL� ¼� ������� SHU� FLDVFXQR� GHJOL� DQQL�����H�������GDQGR�DWWR�FKH�OD�VSHVD�ULHQWUD�QHOOD�SUHYLVLRQH�GHO�ELODQFLR�SOXULHQQDOH�������������F�L�����������²�F�L�����������
��� GL GDUH DWWR� FKH� DOOD� OLTXLGD]LRQH� GHJOL� LPSRUWL� FRPH� VRSUD� LPSHJQDWL� VL� SURYYHGHUj� FRQVSHFLILFKH� DWWHVWD]LRQL� GL� SDJDPHQWR� GHO� 'LULJHQWH� GHO� 6HWWRUH� *DELQHWWR� GHO� 6LQGDFR�� QHLWHUPLQL�GL�FXL�DOOD�FRQYHQ]LRQH�H�DO�SUHVHQWH�SURYYHGLPHQWR��DL�VHQVL�GHJOL�DUWW�����H����GHOYLJHQWH�5HJRODPHQWR�GL�FRQWDELOLWj�
��� GL LQFDULFDUH� GHOOD� HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� O¶LVWUXWWRUH� 'LUHWWLYR$PPLQLVWUDWLYR�'U�VVD�$OHVVDQGUD�9LJQD���7DJOLDQWL�


