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9,67$�OD�OHJJH����GLFHPEUH�������Q�������GL�5LIRUPD�GHOOH�,VWLWX]LRQL�$)$0��H�V�P�L��
9,672� LO� '�3�5�� ��� IHEEUDLR� ������ Q�� ����� TXDOH� 5HJRODPHQWR� UHFDQWH� FULWHUL� SHU� O¶DXWRQRPLD
VWDWXWDULD�UHJRODPHQWDUH�HG�RUJDQL]]DWLYD�GHOOH�LVWLWX]LRQL�DUWLVWLFKH�H�PXVLFDOL�
9,672 O¶DUW�� ��� GHOOD� /HJJH� �� GLFHPEUH� ������ Q�� ����� UHFDQWH� ³1RUPH� VXO� GLULWWR� DJOL� VWXGL
XQLYHUVLWDUL´�
9,67$� OD� /HJJH� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� OD� ³5LIRUPD� GHOOH� $FFDGHPLH� GL� EHOOH� DUWL�
GHOO
$FFDGHPLD� QD]LRQDOH� GL� GDQ]D�� GHOO
$FFDGHPLD� QD]LRQDOH� GL� DUWH� GUDPPDWLFD�� GHJOL� ,VWLWXWL
VXSHULRUL�SHU�OH�LQGXVWULH�DUWLVWLFKH��GHL�&RQVHUYDWRUL�GL�PXVLFD�H�GHJOL�,VWLWXWL�PXVLFDOL�SDUHJJLDWL´�
9,672�LO�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����DSULOH�������FKH�VWDELOLVFH�L�FULWHUL�SHU
OD� GHWHUPLQD]LRQH� GHO�PHULWR� H� GHOOH� FRQGL]LRQL� HFRQRPLFKH� GHJOL� VWXGHQWL� DL� ILQL� GHO� JRGLPHQWR
GHJOL�LQWHUYHQWL�SUHYLVWL�SHU�JOL�VWXGHQWL�FDSDFL�H�PHULWHYROL��SULYL�GL�PH]]L��LQ�SDUWLFRODUH�DOO¶DUW����
FKH�SUHYHGH�JOL�LQWHUYHQWL�D�IDYRUH�GHJOL�LVFULWWL�DL�FRUVL�GL�$OWD�)RUPD]LRQH�$UWLVWLFD�H�0XVLFDOH�HG
LO�VXFFHVVLYR�'��/JV����������
9,672� LO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� IHEEUDLR� ������ Q�� ����� UHFDQWH� LO
³5HJRODPHQWR� UHFDQWH� FULWHUL� SHU� O
DXWRQRPLD� VWDWXWDULD�� UHJRODPHQWDUH� H� RUJDQL]]DWLYD� GHOOH
LVWLWX]LRQL�DUWLVWLFKH�H�PXVLFDOL��D�QRUPD�GHOOD�OHJJH����GLFHPEUH�������Q�����´�
9,672�LO�'HFUHWR�OHJLVODWLYR�GHO����JLXJQR�������Q�������UHFDQWH�LO�³&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH
GHL�GDWL�SHUVRQDOL´�H�VV�PP�LL���QRQFKp�LO�LO�'��/JV�����DJRVWR�������Q�������FKH�KD�UHFHSLWR�LQ�,WDOLD�LO
UHJRODPHQWR� *'35� 8(� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� GHO� ��� DSULOH� ����
UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp
DOOD� OLEHUD� FLUFROD]LRQH� GL� WDOL� GDWL� H� FKH� DEURJD� OD� GLUHWWLYD� ������&(� �*'35�� 5HJRODPHQWR
*HQHUDOH�VXOOD�3URWH]LRQH�GHL�'DWL��
9,67$�OD�QRWD�0,85�Q�������GHO����VHWWHPEUH�������FKH�SUHYHGH� O¶HVWHQVLRQH�DJOL�VWXGHQWL�GHOOH
,VWLWX]LRQL� GHOO¶$OWD� )RUPD]LRQH� $UWLVWLFD� H� 0XVLFDOH� GHOOH� GLVSRVL]LRQL� VXO� GLULWWR� DJOL� VWXGL
XQLYHUVLWDUL�GHOOD�OHJJH����������
9,672�LQ�SDUWLFRODUH�O¶DUW�����GHOOD�OHJJH��������
9,672�LO�FRUUHQWH�EDQGR�GL�FRQFRUVR� UHJLRQDOH�GHOO¶HQWH�SUHSRVWR�DOO¶DVVHJQD]LRQH�GL�ERUVH�SHU� LO
GLULWWR�DOOR�VWXGLR��(5��*2��
&216,'(5$7$OD�QHFHVVLWj�GL�DWWLYDUH�IRUPH�GL�FROODERUD]LRQH�GHJOL�VWXGHQWL�DG�DWWLYLWj�FRQQHVVH
DL� VHUYL]L� UHVL�� FRQ� HVFOXVLRQH� GL� TXHOOL� LQHUHQWL� DOOH� DWWLYLWj� GL� GRFHQ]D�� GL� FXL� DOO¶DUW�� ���� /HJJH
���������
&216,'(5$72� FKH� WDOL� FROODERUD]LRQL� QRQ� FRQILJXUDQR� LQ� DOFXQ� PRGR� XQ� UDSSRUWR� GL� ODYRUR
VXERUGLQDWR�H�QRQ�GDQQR�OXRJR�DG�DOFXQD�YDOXWD]LRQH�DL�ILQL�GL�SXEEOLFL�FRQFRUVL�
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'HFUHWR�GHO�'LUHWWRUH�Q�����GHO���DSULOH����� SDJ��

&216,'(5$72�FKH�OH�SUHVWD]LRQL�GHOOR�VWXGHQWH�QRQ�SRVVRQR�VXSHUDUH�XQ�QXPHUR�PDVVLPR�GL����
RUH�SHU�RJQL�DQQR�
&216,'(5$72�FKH� LO� FRUULVSHWWLYR� SHU� RJQL� RUD� GL� SUHVWD]LRQH� q� GL� ¼� ����� �HXUR� RWWR����� QHWWL�
HVHQWH�GDOO¶LPSRVWD�ORFDOH�VXL�UHGGLWL�H�GD�TXHOOD�VXOOH�SHUVRQH�ILVLFKH�
9,67$ OD�GHOLEHUD�GHO�&RQVLJOLR�$FFDGHPLFR�GHO����QRYHPEUH�������FKH�KD�DSSURYDWR�DOO
XQDQLPLWj
LO�3URJHWWR�G
,VWLWXWR��SHU�O
$�$������������
9,67$�OD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Q�����GHO����QRYHPEUH�������FKH�KD�DSSURYDWR
DOO
XQDQLPLWj�LO�3URJHWWR�G
,VWLWXWR��SHU�O
$�$������������
9,67$�OD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Q�����GHO����GLFHPEUH�������FKH KD�DSSURYDWR
LO�ELODQFLR�SUHYHQWLYR�������DL�VHQVL�GHOO
DUW����H�VXFF��GHO�5HJRODPHQWR�GL�DPPLQLVWUD]LRQH��ILQDQ]D
H�FRQWDELOLWj�
9,672�LO�GHFUHWR�Q����GHO�'LUHWWRUH�GHO���IHEEUDLR�������DVVXQWR�D�SURW��Q�������LQHUHQWH�OD�SURFHGXUD
VHOHWWLYR�FRPSDUDWLYD�� SHU� WLWROL� GL� PHULWR� H� UHGGLWR�� SHU� OD� IRUPD]LRQH� GL� XQD� JUDGXDWRULD�� SHU
O¶DVVHJQD]LRQH� GL� Q�� ��� ERUVH� GL� FROODERUD]LRQH� DJOL� VWXGHQWL� LVFULWWL� DO� &RQVHUYDWRULR� GL� 0XVLFD
³9HFFKL�7RQHOOL��GL�0RGHQD��QHOO¶$�$������������
$&&(57$7$�OD�SUHVHQ]D�GL�DOPHQR�XQ�FDQGLGDWR�GLVSRQLELOH�SHU�FLDVFXQD�GHOOH�FDWHJRULH�LQHUHQWL
OD�SURFHGXUD�VHOHWWLYR�FRPSDUDWLYD�GL�FXL�DO�GHFUHWR�Q�����GHO�'LUHWWRUH�GHO���IHEEUDLR������

',6321(

$UWLFROR���±�1RPLQD

Ê�QRPLQDWD�OD�&RPPLVVLRQH�JLXGLFDWULFH�FKH�VL�RFFXSHUj�GL�VHOH]LRQDUH�L�GRFHQWL�GL�FXL�DO�EDQGR�LQ
SUHPHVVD��FRVu�GL�VHJXLWR�FRPSRVWD�

� 3UHVLGHQWH��SURI�VVD�$OHVVDQGUD�&RUEHOOL
� &RPSRQHQWH��SURI��*DEULHOH�3LQL�
� &RPSRQHQWH��SURI�VVD�$QQD�0DULD�*LDTXLQWD�

$UWLFROR���±�&RQYRFD]LRQH

/D� &RPPLVVLRQH� FRVu� QRPLQDWD� VL� ULXQLUj� SHU� O
LQVHGLDPHQWR� H� O
LQL]LR� GHL� ODYRUL� LQ� SUHVHQ]D�LQ
PRGDOLWj�GD�UHPRWR�LO�JLRUQR���DSULOH�������DOOH�RUH�������

,O� SUHVHQWH� DWWR� q� SXEEOLFDWR� DOO¶$OER� RQ� OLQH� GHO� &RQVHUYDWRULR�� VXO� VLWR
KWWSV���ZZZ�YHFFKLWRQHOOL�LW���

0RGHQD����DSULOH�����
� � � � � � � � � ,O�'LUHWWRUH
��������������������������������������������������������������������������������������������0��*LXVHSSH�)DXVWR 0RGXJQR


