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9,67$�OD�/HJJH����������

9,672 LO�3LDQR�7ULHQQDOH�GHOO¶2IIHUWD�IRUPDWLYD�GHOO¶,,6�/21,*2�6DUWRUL� 5RVVHOOL�DJJLRUQDWR�FRQ�
HODERUD]LRQH�GHO�&ROOHJLR�GHL�'RFHQWL�QHOOD�VHGXWD�GHO������������VXOOD�EDVH�GHOO¶DWWR�GL� LQGLUL]]R�
GHO�'LULJHQWH�6FRODVWLFR� SURW�� ���������� GHO� ������������ DSSURYDWR� GDO�&RQVLJOLR� G¶,VWLWXWR� QHOOD�
VHGXWD�GHO������������FRQ�GHOLEHUD�Q����������

9,67$� OD� QRUPDWLYD� HPHUJHQ]LDOH� SHU� &RYLG� ���� FKH� SRQH� O¶REEOLJR� DL� 'LULJHQWL� 6FRODVWLFL� GL�
DWWLYDUH�OD�'DG��'LGDWWLFD�D�'LVWDQ]D��H�GL�FXUDUQH�OD�IRUPD]LRQH�D�IDYRUH�GHL�'RFHQWL��FRPH�GD QRWD
Q������GHO�0�,��LQ�GDWD������������ ,QGLFD]LRQL�RSHUDWLYH�SHU�OD�GLGDWWLFD�D�GLVWDQ]D�

9,67$�OD�QRWD�1�����GHO����PDU]R������FRQ�FXL�LO�'LSDUWLPHQWR�SHU�OH�ULVRUVH�XPDQH��ILQDQ]LDULH�
H� VWUXPHQWDOL� GHO� 0LQLVWHUR� GHOO¶,VWUX]LRQH� KD� LQYLDWR� DOOH� VFXROH� H� DL� UHYLVRUL� GHL� FRQWL� GHOOH�
LVWLWX]LRQL� VFRODVWLFKH�GHWWDJOLDWH� LQGLFD]LRQL�RSHUDWLYH� VXOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�'/������
VWDQ]LDQGR�DSSRVLWL�IRQGL

&216,'(5$7$�OD�FRQVHJXHQWH�QXRYD�HQWUDWD�GL�TXHVWD�,VWLWX]LRQH�6FRODVWLFD�SURYHQLHQWH�GDOOR�6WDWR�
GL� HXUR� ���������� �GLHFLPLODVHWWHFHQWRWUHQWXQR������ TXDOH� DVVHJQD]LRQH� GL� IRQGL� SHU� OD� 'LGDWWLFD� D�
'LVWDQ]D��DVVHJQDWL�FRQ�'HFUHWR�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH�1���������GL�FXL�¼������� ILQDOL]]DWL� D�
³)RUPD]LRQH�H�DJJLRUQDPHQWR�GHO�SHUVRQDOH´

9,672� LO� 'HFUHWR� 'LULJHQ]LDOH� 1���� GHO� ����������� GL� TXHVWD� ,VWLWX]LRQH� 6FRODVWLFD� DYHQWH� DG�
RJJHWWR�� 3URYYHGLPHQWR� GL� 0RGLILFD� DO� 3URJUDPPD� $QQXDOH� ����� SHU� (QWUDWH� )LQDOL]]DWH�� FRQ�
VSHFLILFR�YLQFROR�GL�GHVWLQD]LRQH��FRPXQLFDWR�DO�&RQVLJOLR�GL�,VWLWXWR�LQ�SDUL�GDWD�

&216,'(5$7,�L�ELVRJQL�IRUPDWLYL�HVSUHVVL�GDL�'RFHQWL�QHJOL�LQFRQWUL�FROOHJLDOL�RQ�OLQH�FRPH�GD�
YHUEDOL�DJOL�DWWL�

7(1872� &2172� GHOOD� GLVSRQLELOLWj� GHO� SURI�&DQJLDQR� /XLJL�� )LJXUD� 6WUXPHQWDOH� GHO�
O¶,QQRYD]LRQH� 'LGDWWLFD� GL� TXHVWR� ,VWLWXWR� H� FKH� KD� JLj� VYROWR� LQ� SDVVDWR� FRUVL� GL� LQIRUPDWLFD� H�
GLGDWWLFD�LQQRYDWLYD�SHU�TXHVWD�,VWLWX]LRQH�6FRODVWLFD�FRQ�JUDGLPHQWR�GHL�'RFHQWL�

7(1872�&2172�GHOOH�FRPSHWHQ]H�H�GHO�FXUULFXOXP�SURIHVVLRQDOH�GHO�3URI��&DQJLDQR�/XLJL�H�
GHOO¶XUJHQ]D� GL� SURYYHGHUH� DOOD� IRUPD]LRQH� ULFKLHVWD� VLD� SHU� HVLJHQ]H� GLGDWWLFKH� VLD� DQFKH� LQ�
FRQVLGHUD]LRQH�GHOOD�FRQYRFD]LRQH�GHJOL�22�&&��DWWUDYHUVR�O¶XWLOL]]R�GHOOD�SLDWWDIRUPD�2IILFH������
VWUXPHQWR�XIILFLDOH�GL�FROODERUD]LRQH�RQ�OLQH�GHOO¶,,6�/21,*2�
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� OD�QRPLQD�GL�'RFHQWH�(VSHUWR�,QWHUQR�SHU�LO�FRUVR�GL�IRUPD]LRQH�

� /H�DWWLYLWj�IRUPDWLYH�VRQR�SUHYLVWH�SHU�L�PHVL�GL�DSULOH�PDJJLR������HG�p�FRVu�DUWLFRODWR��Q��
��� RUH� WRWDOL�� Q�� �� RUH� GL� OH]LRQH� IURQWDOH� D� GLVWDQ]D�� Q�� �� RUH� GL� SURJHWWD]LRQH�GLEDWWLWR��
VSRUWHOOR�LQGLYLGXDOH�D�IDYRUH�GHL�GLVFHQWL����RUH�GL�DFFRPSDJQDPHQWR�VSRUWHOOR�LQ�YLVWD�GHO�
&ROOHJLR�GHL�'RFHQWL�ILVVDWR�SHU�LO����PDJJLR������DG�RUH �����

352*5$00$�$QQR�6FRODVWLFR����������

D� &ODVVH�9LUWXDOH�Q���)250$=,21(�'$'�� *58332���

TXDWWUR�OH]LRQL�PHUFROHGu����H����DSULOH�H�OXQHGu����H����DSULOH�RUH������������

/H]LRQL�GL����PLQXWL���LQWHUYHQWL�7HPD��³'$'��6WUXPHQWL�LQIRUPDWLFL�D�VXSSRUWR�GHOO
D]LRQH�
SHGDJRJLFD��2)),&(�����IRU�(GXFDWLRQ�´�0LFURVRIW�2QH'ULYH���:RUG�2QOLQH��UHGLJHUH�HG�
DUFKLYLDUH�GRFXPHQWL�RQOLQH�

x 0LFURVRIW�6ZD\��FUHDUH�OH]LRQL�PXOWLPHGLDOL�FRQ�LO�FRQWULEXWR�GHJOL DOXQQL�

x 0LFURVRIW�)RUPV��FUHDUH�WHVW�H�TXHVWLRQDUL RQOLQH�

x 0LFURVRIW�2QH1RWH��EORFFR�DSSXQWL�SHU�OD FODVVH�

6L� FHUFKHUj� GL� DIIURQWDUH� QHO� PRGR�PLJOLRUH� RJQL� SUREOHPDWLFD� HPHUJHQWH� H� O
XWLOL]]R� GHL�
VRIWZDUH�LQ�HOHQFR��,�GRFHQWL�VDUDQQR�JXLGDWL�DG�LQVWDOODUH�0LFURVRIW�7HDPV��LQ�ORFDOH���YDOH�
D� GLUH� FRPH� DSSOLFD]LRQH� VXO� SURSULR� FRPSXWHU�� �VL� VFRQVLJOLD� OD� YHUVLRQH RQOLQH��� SHU� SRL�
DSSURFFLDUVL�JUDGXDOPHQWH�DOOH�DOWUH DSSOLFD]LRQL�

E� &ODVVH�9LUWXDOH�)250$=,21(�'$'�� *58332���

YHQHUGu�RUH����H����DSULOH�RUH �����������

/H]LRQL�GL����PLQXWL���LQWHUYHQWL�7HPD���1RUPDWLYD�H�EXRQH�SUDVVL�SHGDJRJLFKH�LQ�PHULWR�
DOOD� YDOXWD]LRQH� FRQ� DWWHQ]LRQH� DQFKH� DL� FDVL� GL� DOXQQL� FRQ� %(6� �QRUPDWLYD�� VWUXPHQWL�
FRPSHQVDWLYL�H�GLVSHQVDWLYL�´��WDYROD�URWRQGD�SHU�GLVFXWHUH�LQVLHPH�HG�DIIURQWDUH�L�SUREOHPL�
DG�RJJL�ULVFRQWUDWL��VXJJHUHQGR�DOWUHVu�EXRQH�SUDWLFKH�RSHUDWLYH��QRUPDWLYD�H�YDOXWD]LRQH

x EXRQH�SUDVVL SHGDJRJLFKH

x /H]LRQL�GL����PLQXWL���LQWHUYHQWL��VX�PDVVLPR�GL����GRFHQWL��DXVSLFDELOH�QXPHUR�LQIHULRUH��
/H� OH]LRQL�SRWUDQQR�SUHYHGHUH�PLQLPH� UHYLVLRQL�DL� FRQWHQXWL�� FRQWHVWXDOPHQWH�DOO
HPHUJHUH�
GL�HVLJHQ]H�VSHFLILFKH��L�FROOHJKL�SDUWHFLSDQWL�SRWUHEEHUR�HYLGHQ]LDUH�SDUWLFRODUL�LQWHUHVVL���,O�
QXPHUR�PDVVLPR�GL�SDUWHFLSDQWL�q�GL����SHU�RJQL�JUXSSR�GL ODYRUR�

F� �� RUH� GL� DFFRPSDJQDPHQWR�VSRUWHOOR� D� WXWWR� LO� FRUSR� 'RFHQWH� LQ� YLVWD� GHO� &ROOHJLR� GHL�
'RFHQWL�ILVVDWR�SHU�LO����PDJJLR������DG�RUH ������

,O�SUHVHQWH�LQFDULFR�q�VYROWR�D�WLWROR�RQHURVR�VHFRQGR�OH�WDULIIH�SUHYLVWH�GDO�&&1/�FRPH�VHJXH�

� ¼�������SHU�RJQL�RUD�GL�GRFHQ]D�H�¼�������SHU�RUH�DJJLXQWLYH�GL�QRQ�LQVHJQDPHQWR�SHU�XQ�
WRWDOH�GL�¼ �������

/D�VSHVD�YHUUj�LPSXWDWD�DO�FDSLWROR�GL�ELODQFLR�3������GHO�3�$�������

,O�SUHVHQWH�DWWR�VDUj�FRPXQLFDWR�LQ�YLD�WHOHPDWLFD�DO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�HQWUR����
JLRUQL�GDOOD�GDWD�GHO�FRQIHULPHQWR��FRVu�FRPH�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH�
,O�SUHVHQWH�LQFDULFR�q�FRPXQLFDWR�GLUHWWDPHQWH�DO�SURI��&DQJLDQR�/XLJL�H�SXEEOLFDWR�VXO�VLWR�ZHE�
GHOO¶,VWLWX]LRQH�VFRODVWLFD�

,O 'LULJHQWH 6FRODVWLFR
$YY��%DUEDUD 6FDUVR

)LUPDWR�'LJLWDOPHQWH�DL�VHQVL�
GHO�&RGLFH�GHOO¶$PP�QH'LJLWDOH
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