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/¶DFFRUGR VRWWRVFULWWR LQ GDWD �� GLFHPEUH ���� GLVFLSOLQD� WUD O¶DOWUR� OH DJHYROD]LRQL
FUHGLWL]LH SHU L GLSHQGHQWL H SUHYHGH FKH OH QXRYH FRQGL]LRQL YHQJDQR DSSOLFDWH DO
3HUVRQDOH HQWUR OD ILQH GHO SULPR VHPHVWUH GHO �����

1HOOD JLRUQDWD GL PDUWHGu �� OXJOLR O¶D]LHQGD KD GLIIXVR OD &LUFRODUH GL *UXSSR Q� ��� H
LO UHODWLYR TXDGHUQR QRUPDWLYR ³)LQDQ]LDPHQWL SHU LO SHUVRQDOH GLSHQGHQWH 8EL EDQFD�
8%, 6�6� HG D]LHQGH FRQWUROODWH´� LQ ULWDUGR ULVSHWWR DJOL LPSHJQL DVVXQWL�

6LDPR FRQVDSHYROL GHOOH GLIILFROWj H GHOOR VIRU]R RUJDQL]]DWLYR FKH LO *UXSSR VWD
VRVWHQHQGR LQ TXHVWR SHULRGR� SHUWDQWR QRQ YRJOLDPR VWUXPHQWDOL]]DUH TXHVWR ULWDUGR�
FKH VL DJJLXQJH DL � PHVL GL DWWHVD SHU OD &LUFRODUH UHODWLYD DOOH FRQGL]LRQL GL &RQWR
FRUUHQWH GHL GLSHQGHQWL� PD VWLJPDWL]]LDPR O¶LPSURSULD H XQLODWHUDOH VFHOWD
GHOO¶D]LHQGD GL PRGLILFDUH� SHJJLRUDQGR� DOFXQH SUHYLVLRQL JLj LQ YLJRUH�

1HOOR VSHFLILFR O¶D]LHQGD KD GHOLEHUDWDPHQWH VFHOWR GL DSSOLFDUH XQ YDORUH LSRWHFDULR FKH
VDUj� SHU RUD� SDUL DO ���� GHOO¶LPSRUWR PXWXDWR� D IURQWH GL SUHYLJHQWL QRUPDWLYH
D]LHQGDOL SL� IDYRUHYROL�
,QROWUH O¶D]LHQGD KD LQVHULWR XQD FODXVROD GL ULVROX]LRQH GHO PXWXR LQ FDVR GL FHVVD]LRQH
GHO UDSSRUWR GL ODYRUR �HVFOXVD OD TXLHVFHQ]D�� FKH JLXGLFKLDPR LOOHJLWWLPD SRLFKp OD
VWHVVD D]LHQGD KD GLFKLDUDWR LQ SL� VHGL FKH O¶HURJD]LRQH GHO PXWXR q VRJJHWWD
HVFOXVLYDPHQWH DO PHULWR FUHGLWL]LR� ,Q WDO FDVR OD FODXVROD SRWUHEEH FRPSRUWDUH
VRODPHQWH OD ULQHJR]LD]LRQH GHOOH FRQGL]LRQL DGHJXDQGROH D TXHOOH DSSOLFDWH DOOD
FOLHQWHOD RUGLQDULD�

,QROWUH� D GLIIHUHQ]D GL TXDQWR SUHYLVWR GDOO¶DFFRUGR LQ HVVHUH FKH JDUDQWLVFH D WXWWL L
FROOHJKL� FKH KDQQR ³FRQWUDWWR´ XQ PXWXR D WDVVR YDULDELOH� OD SRVVLELOLWj �SHU XQD
YROWD QHOO¶DUFR GL GXUDWD GHO ILQDQ]LDPHQWR� GL SDVVDUH DO WDVVR ILVVR FRQ XQR
VSUHDG ,56 � ������ O¶D]LHQGD FL KD FRPXQLFDWR FKH VLQR D ILQH DQQR� GL IDWWR� ³1RQ VDUj
SURQWR LO UHODWLYR SURGRWWR´� SHUWDQWR TXHVWD SRVVLELOLWj YHUUj SRVWLFLSDWD QHO WHPSR FRQ LO
ULVFKLR SRWHQ]LDOH SHU L FROOHJKL LQWHUHVVDWL GL VXELUH XQD SHQDOL]]D]LRQH HFRQRPLFD
DQFKH FRQVLVWHQWH�

&RQ VHQVR GL UHVSRQVDELOLWj H FRQVDSHYROL GHJOL LPSHJQL GHOOD PDFFKLQD RUJDQL]]DWLYD
GL 8%,� VLDPR GLVSRQLELOL D FRQFHGHUH DOO¶D]LHQGD LO WHPSR QHFHVVDULR SHU OD
SUHGLVSRVL]LRQH GHOOH SURFHGXUH QHFHVVDULH� 62/2 D FRQGL]LRQH FKH LQ FDVR GL
DXPHQWR GHL SDUDPHWUL GL ULIHULPHQWR� YHQJD DSSOLFDWR LO WDVVR FKH VDUHEEH
VSHWWDWR� FRPH SUHYLVWR DOO¶DUW���� GHOO¶DFFRUGR� HQWUR LO SULPR VHPHVWUH �����
�ĞƌŐĂŵŽ͕ ϮϬ ůƵŐůŝŽ ϮϬϭϳ
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