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��75,%81$/(�',�*(/$���

5(/$=,21(�',�3(5,=,$�'(/�&�7�8��*(20��*,29$11,�$0$5Ô�

&DXVD�FLYLOH�Q��������3URPRVVD�GD��%$1&$�036�FRQWUR�'HELWRUH��

&DS��,�±�3UHPHVVD�

&RQ�2UGLQDQ]D�GHO�����������LO�JLXGLFH�GHVLJQDWR�SHU�OD�FDXVD�LQ�RJJHWWR�KD�

GLVSRVWR� OD� FRQYRFD]LRQH�� SHU� LO� FRQIHULPHQWR� GHOO¶LQFDULFR� GL� &�7�8��� GHO�

VRWWRVFULWWR� JHRP�� *LRYDQQL� $PDU��� FRQ� VWXGLR� LQ� *HOD� QHOOD� YLD� 0RQ]D�

Q�����HG�LVFULWWR�DO�&ROOHJLR�GHL�*HRPHWUL�GHOOD�3URYLQFLD�GL�&DOWDQLVVHWWD�DO�

Q�� ������ ,O� JLRUQR� ��������� LO� VRWWRVFULWWR� KD� SUHVWDWR� JLXUDPHQWR� TXDOH�

&�7�8�� DYDQWL� DO� JLXGLFH� GHOO¶HVHFX]LRQH� GRWW�VVD� 3�� &DVWHOODQR� SUHVVR� LO�

7ULEXQDOH� &LYLOH� GL� *HOD� H� JOL� q� VWDWR� FRQIHULWR� O¶LQFDULFR� GL� UHGLJHUH� XQD�

UHOD]LRQH�GL�FRQVXOHQ]D�WHFQLFD�VFULWWD�SHU�ULVSRQGHUH�DL�VHJXHQWL�TXHVLWL��

a) ,GHQWLILFKL� HVDWWDPHQWH� L� EHQL� SLJQRUDWL�� HYHQWXDOL� SHUWLQHQ]H� HG�

DFFHVVRUL�� LQGLFDQGRQH� L� GDWL� FDWDVWDOL� HG� L� FRQILQL� TXDOL� HPHUJHQWL� GDO�

VRSUDOOXRJR�H�GDOO¶HVDPH�GHJOL�DWWL�H�GHL�GRFXPHQWL�SURGRWWL��QRQFKp� OD�

FRQIRUPLWj� GHL� GDWL� VWHVVL� ULOHYDWL� LQ� VHGH� GL� VRSUDOOXRJR� FRQ� TXHOOL�

HPHUJHQWL�GDL�FHUWLILFDWL�LQ�DWWL��

b) 9HULILFKL� OD�SURSULHWj�GHL�EHQL� LQ�FDSR�DO�GHELWRUH�� LQGLFDQGRQH� LO� UHJLPH�

SDWULPRQLDOH� RYH� FRQLXJDWR�� H� VSHFLILFDQGR�� DOWUHVu�� VH� HVVL� VLDQR� LQ�

FRPSURSULHWj�R�PHQR�FRQ�DOWUL�VRJJHWWL��

c) $FFHUWL� O¶HVDWWD� SURYHQLHQ]D� GHO�L� EHQH�L�� YHULILFDQGR� OD� FRQWLQXLWj� GHOOH�

WUDVFUL]LRQL�QHO�YHQWHQQLR�DQWHULRUH�DOOD�GDWD�GHO�SLJQRUDPHQWR��

d) 3UHFLVL�� VH� GHO� FDVR�� OD� LPSRVVLELOLWj� GL� SURFHGHUH� D� XQ� FRPSOHWR�

DFFHUWDPHQWR� SHU� OD� LQFRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH� SURGRWWD��

LQGLFDQGR�OD�GRFXPHQWD]LRQH�PDQFDQWH��
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e) $FFHUWL�VH�LO�L�EHQH�L�LPPRELOL�ULVXOWLQR�R�PHQR�DFFDWDVWDWL��SURYYHGHQGR��

LQ� FDVR� QHJDWLYR�� DOO¶DFFDWDVWDPHQWR� RYYHUR� DG� HVHJXLUH� OH� YDULD]LRQL�

QHFHVVDULH�SHU�O¶DJJLRUQDPHQWR�GHO�FDWDVWR�SURYYHGHQGR��DOWUHVu��LQ�FDVR�

GL� GLIIRUPLWj� R� GL� PDQFDQ]D� GL� LGRQHD� SODQLPHWULD� GHO� EHQH�� DOOD� VXD�

FRUUH]LRQH�R�UHGD]LRQH��

f) $FFHUWL� VH� VXO� EHQH� JUDYLQR� LVFUL]LRQL� R� WUDVFUL]LRQL� SUHJLXGL]LHYROL��

LQGLFDQGRQH� JOL� HVWUHPL�� HOHQFKL� OD� IRUPDOLWj� �LVFUL]LRQL�� WUDVFUL]LRQL�� GD�

FDQFHOODUH�FRQ�LO�GHFUHWR�GL�WUDVIHULPHQWR��

g) ,QGLFKL� SUHYLD� DFTXLVL]LRQH� R� DJJLRUQDPHQWR� GHO� FHUWLILFDWR� GL�

GHVWLQD]LRQH� XUEDQLVWLFD�� OD� GHVWLQD]LRQH� GHO�L� EHQH�L� SUHYLVWD� GDOOR�

VWUXPHQWR�XUEDQLVWLFR�FRPXQDOH�YLJHQWH��

h) $FFHUWL� SHU� L� IDEEULFDWL� OD� FRQIRUPLWj� DOOH� YLJHQWL� QRUPH� LQ� PDWHULD�

XUEDQLVWLFR�HGLOL]LD� H�� LQ� FDVR� GL� LUUHJRODULWj�� DFFHUWL� VH� JOL� VWHVVL� VLDQR�

VXVFHWWLELOL�GL�VDQDWRULD��TXDQWLILFDQGR�LO�FRVWR�GHOOD�VWHVVD�� LQGLFDQGR�OH�

VRPPH�GD�SDJDUH�D�WLWROR�GL�REOD]LRQH��QRQFKp�WXWWL�JOL�RQHUL�FRQFHVVRUL�

�RQHUL�GL�XUEDQL]]D]LRQH�H�FRVWL�GL�FRVWUX]LRQH���LQGLFDQGROL�DQFKH�LQ�YLD�

DSSURVVLPDWLYD��VH�QRQ�VLD�SRVVLELOH�XQD�HVDWWD�GHWHUPLQD]LRQH��SUHFLVL�

VH�HVLVWDQR�SURFHGXUH�DPPLQLVWUDWLYH�R�VDQ]LRQDWRULH��

i) $FFHUWL� VH� L� EHQL� SLJQRUDWL� VLDQR�RFFXSDWL� GDO� GHELWRUH�� DIILWWDWL� R� ORFDWL��

LQGLFDQGR� LO� FDQRQH� SDWWXLWR�� OD� VXD� FRQJUXLWj�� O¶HYHQWXDOH� GDWD� GL�

UHJLVWUD]LRQH�� OD� VFDGHQ]D� GHL� UHODWLYL� FRQWUDWWL� QRQFKp� O¶HYHQWXDOH�

HVLVWHQ]D�GL�XQ�JLXGL]LR�LQ�FRUVR�SHU�LO�ULODVFLR��

j) (YLGHQ]L� JOL� HOHPHQWL� XWLOL� SHU� OH� RSHUD]LRQL� GL� YHQGLWD�� LQ� SDUWLFRODUH�

LQGLFDQGR� OD� WLSRORJLD� GHL� EHQL� �DG� HV�� FDVD� VLQJROD�� DSSDUWDPHQWR� LQ�

FRQGRPLQLR�� QHJR]LR�� WHUUHQR� HGLILFDELOH�� FROWLYDWR� R� ERVFR� HWF��� H� OH�
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ORFDOLWj� LQ� FXL� VL� WURYDQR�� IRUQLVFD� L� GDWL� HVVHQ]LDOL� DO� ILQH� GL� FRQVHQWLUH�

O¶LPPHGLDWD� SHUFH]LRQH� GL� XQ� LQWHUHVVH� DOO¶DFTXLVLWR� �HV�� VXSHUILFLH��

GHVWLQD]LRQH� G¶XVR�� Q�� GL� YDQL�� DQQR� GL� FRVWUX]LRQH�� VWDWR� GL�

FRQVHUYD]LRQH�� HVLVWHQ]D� GL� YLQFROL� DUWLVWLFL�� VWRULFL�� DOEHUJKLHUL�� GL�

LQDOLHQDELOLWj�R�LQGLYLVLELOLWj��GL�GLULWWL�GHPDQLDOL��GL�XVL�FLYLFL�HWF����

k) 'HWHUPLQL�LO�YDORUH�GL�FLDVFXQ�LPPRELOH�FRQ�ULIHULPHQWR�DJOL�DWWXDOL�SUH]]L�

GL� PHUFDWR�� WHQHQGR� FRQWR�� GHOOH� PRGDOLWj� GL� YHQGLWD� GHO� EHQH� �DVWD�

JLXGL]LDULD�� H� GHO� IDWWR� FKH� LQ� VHGH� GL� YHQGLWD� YD� HIIHWWXDWD� DOPHQR�

XQ¶RIIHUWD�PLQLPD�LQ�DXPHQWR��GHO�FRVWR�GHOO¶HYHQWXDOH�VDQDWRULD��

l) ,QGLFKL� O¶RSSRUWXQLWj�GL�SURFHGHUH�DOOD�YHQGLWD� LQ�XQLFR� ORWWR�R� LQ�SL�� ORWWL�

VHSDUDWL��VSLHJDQGRQH�OH�UDJLRQL���SUHGLVSRQHQGR�LQ�RJQL�FDVR�XQ�SLDQR�

GL� YHQGLWD� GHOO¶LPPRELOH� H� GHL� ORWWL�� SURYYHGHQGR�� RYH� QHFHVVDULR�� DOOD�

UHDOL]]D]LRQH�GHO�IUD]LRQDPHQWR��SUHYLD�DXWRUL]]D]LRQH�GHO�*LXGLFH��

m) $OOHJKL� LGRQHD� GRFXPHQWD]LRQH� IRWRJUDILFD� HVWHUQD� HG� LQWHUQD� �DOPHQR�

XQD� IRWR� SHU� YDQR�� GHJOL� LPPRELOL� SLJQRUDWL� GLUHWWDPHQWH� LQ� IRUPDWR�

GLJLWDOH� VHFRQGR� OH� DOOHJDWH� ³LQGLFD]LRQL´� HG� DFTXLVLVFD� OD� SODQLPHWULD�

FDWDVWDOH�GHL�IDEEULFDWL��

n) $FFHUWL�� QHO� FDVR�VL� WUDWWL� GL� EHQH� LQGLYLVR�� OD� YDOXWD]LRQH�GHOOD�TXRWD�GL�

SHUWLQHQ]D� GHO� GHELWRUH� HVHFXWDWR�� WHQHQGR� FRQWR� GHOOD� PDJJLRUH�

GLIILFROWj� GL� YHQGLWD� GL� TXRWH� LQGLYLVH�� SUHFLVL� VH� LO� EHQH� ULVXOWL�

FRPRGDPHQWH�GLYLVLELOH�� LGHQWLILFDQGR��LQ�FDVR�DIIHUPDWLYR�� OH�TXRWH�FKH�

SRWUHEEHUR�HVVHUH�VHSDUDWH�D�IDYRUH�GHOOD�SURFHGXUD��

o) $FFHUWL�VH� LO� WUDVIHULPHQWR�GHL�EHQL�SLJQRUDWL�VLD�VRJJHWWR�DO�SDJDPHQWR�

GHOO¶,9$�� IRUQHQGR� LQ� FDVR� SRVLWLYR� L� GDWL� RFFRUUHQWL� SHU� OD� UHODWLYD�

DSSOLFD]LRQH�HG� LQ�SDUWLFRODUH�VH�JOL�DOORJJL�DEELDQR� OH�FDUDWWHULVWLFKH�GL�
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FXL� DOO¶DUW�� ��� /�������� H� VXFFHVVLYH� PRGLILFD]LRQL�� R� VH� DEELDQR� OH�

FDUDWWHULVWLFKH�GL�DELWD]LRQL�GL�OXVVR��

p) 9HULILFKL�OD�FRUUHWWH]]D�GHL�GDWL�ULSRUWDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�H�QHOOD�

QRWD� GL� WUDVFUL]LRQH� �R�� LQ� FDVR� GL� SURFHGXUH� ULXQLWH�� QHL� VLQJROL� DWWL� GL�

SLJQRUDPHQWR�H�QHOOH�QRWH�GL�WUDVFUL]LRQH���LQ�SDUWLFRODUH�DFFHUWDQGR�FKH�

LO� SLJQRUDPHQWR� DEELD� FROSLWR� TXRWH� VSHWWDQWL� DO� GHELWRUH� H� FKH� YL� VLD�

FRUULVSRQGHQ]D�WUD�LO�VLQJROR�DWWR�GL�SLJQRUDPHQWR�H�OD�UHODWLYD�QRWD��

q) $FFHUWL�� DOWUHVu�� LO� &�7�8�� VH� O¶LPPRELOH� RJJHWWR� GL� VWLPD� VLD� R�PHQR� LQ�

UHJROD�VRWWR�LO�SURILOR�HQHUJHWLFR�LQGLFDQGRQH�OD�FODVVH�GL�ULIHULPHQWR��

&DS��,,���6YROJLPHQWR�GHOOH�RSHUD]LRQL�SHULWDOL��

$OO¶XGLHQ]D� SHU� LO� FRQIHULPHQWR� GHOO¶LQFDULFR� LO� VRWWRVFULWWR� VL� q� ULVHUYDWR� GL�

ILVVDUH� LO�JLRUQR�SHU� LO�VRSUDOOXRJR�LQ�PRGR�GD�SRWHUH�VWXGLDUH� L�IDVFLFROL��$�

WDOH� VFRSR� OR� VFULYHQWH� VL� q� UHFDWR� SUHVVR� O¶$JHQ]LD� GHOOH� (QWUDWH� GL�

&DOWDQLVVHWWD�ULFKLHGHQGR�OH�9LVXUH�H�OH�SODQLPHWULH�FDWDVWDOL�HG�KD�HVHJXLWR�

OH� LVSH]LRQH� LSRWHFDULH� GHOOH� XQLWj� LPPRELOLDUL� VRWWRSRVWH� D� SURYYHGLPHQWR�

HVHFXWLYR� ULFKLHGHQGR� OH� GRYXWH� FHUWLILFD]LRQL�� 'HWHUPLQDWL� WXWWL� L� GDWL�

QHFHVVDUL� SHU� LO� SURVHJXLPHQWR� GHOOH� RSHUD]LRQL� SHULWDOL� LO� VRWWRVFULWWR� KD�

ILVVDWR�LO�VRSUDOOXRJR�SHU�OH�RUH������GHO�JLRUQR������������LQYLWDQGR�OH�SDUWL�

WUDPLWH� 3RVWD� 3(&� H� FRQ� UDFFRPDQGDWD� $�5� SRVWH� LWDOLDQH� D� SUHVHQWDUVL�

SUHVVR�L�OXRJKL�RJJHWWR�GL�FDXVD��3ULPD�GHO�JLRUQR�ILVVDWR�SHU�VRSUDOOXRJR�LO�

SURFXUDWRUH�GHOOD�SDUWH�HVHFXWDWD�LQYLWDYD�LO�&78�D�ULQYLDUH�DG�DOWUD�GDWD�LO�

VRSUDOOXRJR��'DQGR� VHJXLWR� D� WDOH� ULFKLHVWD� LO� VRWWRVFULWWR� KD� ULPDQGDWR� OH�

RSHUD]LRQL� DOOH� RUH� ����� GHO� JLRUQR� ����������� FRPXQLFDQGROR� DOOH� SDUWL��

WUDPLWH�3RVWD� 3(&�� WDOH� ULQYLR�� ,O� JLRUQR� VWDELOLWR� LO� VRWWRVFULWWR� VL� q� UHFDWR�

SUHVVR� O¶LPPRELOH� RJJHWWR� GL� FDXVD� VLWR� QHO� &RPXQH� GL� 1LVFHPL� QHOOD� YLD�
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� ��

0DULR� *RUL� Q�� ��� DVVLHPH� DO� SURSULR� FROODERUDWRUH� GL� ILGXFLD� ,QJ�� &ULVWLDQ�

)HUUDUD�SHU�HVVHUH�FRDGLXYDWR�QHOOH�RSHUD]LRQL�SHULWDOL��

6XO�SRVWR�VL�q�SUHVHQWDWR� LO�PDULWR�GHOOD�SDUWH�HVHFXWDWD�DVVLVWLWR�GDOO¶DYY��

0DVVLPLOLDQR� &RQWL�� PHQWUH� SHU� OD� SDUWH� FUHGLWULFH� SURFHGHQWH� QRQ� VL� q�

SUHVHQWDWR�QHVVXQR��$OOD�SUHVHQ]D�GHOOD�SDUWH�VRSUD�FLWDWD��OR�VFULYHQWH�KD�

SUHVR�YLVLRQH�GHOOR�VWDWR�GHL�OXRJKL�GHOO¶LPPRELOH�VLWR�LQ�YLD�0DULR�*RUL�Q�����

FRVWLWXLWR� GDO� VROR� SLDQR� WHUUD� FRQ� GHVWLQD]LRQH� G¶XVR� FRPPHUFLDOH�

�FDWHJRULD� &���� KD� HVHJXLWR� XQ� ULOLHYR� IRWRJUDILFR�� KD� HIIHWWXDWR� OH�

PLVXUD]LRQL� QHFHVVDULH� H�� KD� SUHVR� DSSXQWL� VX� VHSDUDWL� IRJOL� FKH� KD�

VYLOXSSDWR�VXFFHVVLYDPHQWH�LQ�XIILFLR��9LVWD�OD�WDUGD��FRQ�OH�SDUWL�SUHVHQWL�q�

VWDWR�FRQFRUGDQGR�YHUEDOPHQWH�GL�SURVHJXLUH�FRQ�OH�RSHUD]LRQL�SHULWDOL�VXJOL�

LPPRELOL�GL�YLD�&DUDYDJJLR�LO�JLRUQR������������HG�q�VWDWR�UHGDWWR�LO�YHUEDOH�

GL� VRSUDOOXRJR�� ,O� VHFRQGR� VRSUDOOXRJR� LQYHFH�� q� VWDWR� HVHJXLWR� LO� JLRUQR�

����������� DYHQGR� SURYYHGXWR� DG� LQYLWDUH� OH� SDUWL� WUDPLWH� SRVWD� 3HF� H�

UDFFRPDQGDWD�$�5��6XL� OXRJKL�VL�VRQR�SUHVHQWDWL�ROWUH�DO�VRWWRVFULWWR�HG�DO�

SURSULR� FROODERUDWRUH� GL� ILGXFLD� LQJ�� &ULVWLDQ� )HUUDUD�� LO� PDULWR� GHOOD� SDUWH�

HVHFXWDWD��,O� OXRJR�GHOO¶DSSXQWDPHQWR�q�VWDWR�GDWR�SUHVVR�O¶LPPRELOH�GL�YLD�

0DULR�*RUL�SHU�SRL�VSRVWDUFL�QHJOL�LPPRELOL�VLWL�QHOOD�YLD�&DUDYDJJLR�Q����SHU�

SURVHJXLUH�FRQ�OH�RSHUD]LRQL�SHULWDOL��$OOD�SUHVHQ]D�GHOOD�SDUWH�VRSUD�FLWDWD��

FKH�FL�KD�FRQVHQWLWR�O¶DFFHVVR�VXJOL�LPPRELOL��OR�VFULYHQWH�KD�SUHVR�YLVLRQH�

GHOOR�VWDWR�GHL� OXRJKL��KD�HVHJXLWR�XQ�ULOLHYR�IRWRJUDILFR�HG�KD�HIIHWWXDWR� OH�

PLVXUD]LRQL� QHFHVVDULH� FKH� KD� ULSRUWDWR� VX� FDUWD� SHU� DSSXQWL� SHU� HVVHUH�

VXFFHVVLYDPHQWH� VYLOXSSDWL� LQ� XIILFLR�� $OOH� RUH� ������ VL� VRQR� FRQFOXVH� OH�

RSHUD]LRQL� SHULWDOL� HG� q� VWDWR� UHGDWWR� LO� YHUEDOH� GL� VRSUDOOXRJR� Q�� �� FKH� q�

DOOHJDWR�DOOD�SUHVHQWH�SHUL]LD��
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� ��

/H� LQGDJLQL� KDQQR� DYXWR� VHJXLWR� SUHVVR� JOL� XIILFL� GHOOD� 5LSDUWL]LRQH�

8UEDQLVWLFD� GHO� &RPXQH� GL� 1LVFHPL� HG� LQ� GDWD� ����������� q� VWDWD�

SUHVHQWDWD�ULFKLHVWD�SHU�LO�ULODVFLR�GHOOH�FHUWLILFD]LRQL�ULJXDUGDQWL�OD�UHJRODULWj�

XUEDQLVWLFD��FRQFHVVLRQH�HGLOL]LD�R�FRQFHVVLRQH�LQ�VDQDWRULD��GHJOL�LPPRELOL�

RJJHWWR�GL�FDXVD��

6L�VRQR�VXVVHJXLWL�GLYHUVL� LQFRQWUL�FRQ�LO�WHFQLFR�GHO�VHWWRUH�8UEDQLVWLFD�GHO�

FRPXQH� GL� 1LVFHPL� SHU� HVHJXLUH� OH� ULFHUFKH� PLUDWH� DO� ULODVFLR� GHOOD�

GRFXPHQWD]LRQH� QHFHVVDULD� SHU� ULVSRQGHUH� DL� TXHVLWL� SRVWL� GDO� JLXGLFH�

LVWUXWWRUH�� ,�GLYHUVL� LQFRQWUL�VL�VRQR�UHVL�QHFHVVDUL�D�FDXVD�GHOOD�GLIILFROWj�D�

UHSHULUH�HG� LQGLYLGXDUH� OD�GRFXPHQWD]LRQH�UHODWLYD�DJOL� LPPRELOL�RJJHWWR�GL�

FDXVD�HG�LQ�SDUWLFRODU�PRGR�SHU�O¶LPPRELOH�GL�YLD�0��*RUL��

&DS��,,,���5LVSRVWD�DL�TXHVLWL��

4XHVLWR�D��

³,GHQWLILFKL�HVDWWDPHQWH�L�EHQL�SLJQRUDWL��HYHQWXDOL�SHUWLQHQ]H�HG�DFFHVVRUL��

LQGLFDQGRQH� L� GDWL� FDWDVWDOL� HG� L� FRQILQL� TXDOL� HPHUJHQWL� GDO� VRSUDOOXRJR� H�

GDOO¶HVDPH�GHJOL�DWWL�H�GHL�GRFXPHQWL�SURGRWWL��QRQFKp�OD�FRQIRUPLWj�GHL�GDWL�

VWHVVL� ULOHYDWL� LQ� VHGH�GL� VRSUDOOXRJR� FRQ� TXHOOL� HPHUJHQWL� GDL� FHUWLILFDWL� LQ�

DWWL´��

$�VHJXLWR�GHOOR�VWXGLR�GHO�IDVFLFROR�H�GDOOH�LQGDJLQL�HVHJXLWH�SUHVVR�JOL�XIILFL�

GHOO¶$JHQ]LD� GHOOH� (QWUDWH� GL� &DOWDQLVVHWWD�� DO� ILQH� GHJOL� DFFHUWDPHQWL�

FDWDVWDOL� HG� LVSH]LRQL� LSRWHFDULH�� LO� VRWWRVFULWWR� KD� ULOHYDWR� FKH� JOL� LPPRELOL�

RJJHWWR�GHO�SLJQRUDPHQWR�VRQR�GXH�H�VRQR�XELFDWL�LQ�GXH�GLIIHUHQWL�]RQH�GHO�

FHQWUR�DELWDWR�GHO�FRPXQH�GL�1LVFHPL��
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� ��

9LVWD�DQJROR�YLD�0��*RUL�H�YLD�*��0DWWHRWWL�

9LVWD�DQJROR�YLD�6DPSDULVL�H�YLD�0DWWHRWWL�

�� � ,002%,/(���9,$�0��*25,�

/¶LPPRELOH�SRVWR�VXOOD�YLD�0DULR�*RUL�Q�����q�GL�

SURSULHWj�HVFOXVLYD�GHOOD�'HELWULFH�HG�q�&HQVLWR�

LQ� FDWDVWR� IDEEULFDWL� DO� IRJOLR� ���� SDUWLFHOOD� ����

VXE�����H[�SDUW����������FDW��F����FODVVH����

'DOO¶HVDPH� GHOOD� PDSSD� FDWDVWDOH� H� GDL� GDWL�

ULOHYDWL� LQ� VHGH� GL� VRSUDOOXRJR�� LO� IDEEULFDWR�

ULVXOWD� FRQILQDQWH� D� VXG� FRQ� YLD� 0DULR� *RUL� Q��

���� D� QRUG� FRQ� YLD� 6DPSDULVL� D� HVW� FRQ� DOWUD�

SURSULHWj�H�DG�RYHVW�FRQILQD�� LQ�SDUWH�FRQ�DOWUD�

SURSULHWj��HG�LQ�SDUWH�FRQ�YLD�*��0DWWHRWWL��'HWWR�

LPPRELOH��DGLELWR�D�QHJR]LR��VL� WURYD� LQVHULWR� LQ�

XQ¶DUWHULD�SULQFLSDOH�GHO�FRPXQH�GL�1LVFHPL�HG�q�

FRVWLWXLWR� GD� XQ� SLDQR� WHUUD� FRQ� DQQHVVR� XQ�

VRWWRWHWWR�DFFHVVLELOH�FRQ� O¶XWLOL]]R�GL�XQD�VFDOD�

SURYYLVRULD� GD� XWLOL]]DUH� SHU� O¶RFFDVLRQH�� /D�

VXSHUILFLH� ORUGD�GHO�SLDQR�WHUUD�q�GL�������PT��

PHQWUH� OD� VXSHUILFLH� FRPSOHVVLYD�� FRPSUHVR� LO�

VRWWRWHWWR��q�GL����PT���

/¶LQJUHVVR� SULQFLSDOH� q� SRVWR� VXOOD� YLD� 0DULR�

*RUL��GDO�TXDOH�VL�DFFHGH�DG�XQ�FRUULGRLR�DYHQWH�

OXQJKH]]D�������P�FKH�SRUWD�DO�ORFDOH�DGLELWR�D�

QHJR]LR� SRVWR� DG� DQJROR� WUD� OD� YLD� 6DPSDULVL��

GRYH�HVLVWH�XQ�VHFRQGR�LQJUHVVR��H�OD�YLD�*��0DWWHRWWL��

8QLFR�LQJUHVVR�VXOOD�YLD�0��*RUL�±�3URVSHWWR�6XG��
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� ���

*OL� DPELHQWL� VRQR� GLVWULEXLWL� QHO� VHJXHQWH�PRGR�� ORFDOH�

YHQGLWD� �QHJR]LR�� GL� PT� ������� ,QJUHVVR� GL� PT� �������

YDQR�DQWL� EDJQR�GHSRVLWR�GL�PT�������ZF�GL�PT������H�

YDQR� O¶LQJUHVVR� VHFRQGDULR� GL� PT� ������ /¶LPPRELOH� VL�

SUHVHQWD� ULILQLWR� LQ� WXWWH� OH� VXH� SDUWL� HG� q� GRWDWR� GHL�

VHUYL]L�� HOHWWULFR�� LGULFR� H� IRJQDULR�� $O� PRPHQWR� GHO�

VRSUDOOXRJR�O¶LPPRELOH�VL�WURYDYD�LQ�GLVFUHWH�FRQGL]LRQL�GL�

PDQXWHQ]LRQH� HG� q� YLVLELOH�� FKH� OR� VWHVVR� QRQ� q�

XWLOL]]DWR�GD�DQQL��FRPH�GLFKLDUDWR�GDO�PDULWR�GHOOD�SDUWH�

HVHFXWDWD�SUHVHQWH�QHO�VRSUDOOXRJR��

�� � ,002%,/,�9,$�&$5$9$**,2��LQ�DWWL�YLD�7LQWRUHWWR� �

,�EHQL�LPPRELOL�IDQQR�SDUWH�GL�XQ�IDEEULFDWR�FKH�VL�VYLOXSSD�VX�WUH�HOHYD]LRQL�

IXRUL� WHUUD�VLWR� LQ�YLD�&DUDYDJJLR�Q���� �LQ�DWWL�YLD�7LQWRUHWWR���FRPSRVWR�GD��

SLDQR�VHPLQWHUUDWR��SLDQR�WHUUD��SLDQR�SULPR�H�SLDQR�VHFRQGR�FRQ�FRSHUWXUD�

D� WUH� IDOGH� FRQ� VRSUDVWDQWH� FRORPEDLD� WXWWL� GL� SURSULHWj� HVFOXVLYD� GHOOD�

'HELWULFH��'DOO¶HVDPH�GHOOD�PDSSD�FDWDVWDOH�H�GDO�VRSUDOOXRJR�HVHJXLWR�VL�q�

ULOHYDWR�TXDQWR�VHJXH��LO�IDEEULFDWR�FRQILQD�D�RYHVW�FRQ�OD�YLD�&DUDYDJJLR��D�

1RUG� FRQ� DOWUD� SURSULHWj�� D� 6XG� FRQ� YLD� )�OOL� 5RVVHOOL�� DG� (VW� FRQ� YLD�

7LQWRUHWWR��5LVXOWD�&HQVLWR� LQ�FDWDVWR�IDEEULFDWL�DO�IRJOLR�����SDUWLFHOOD������

DL�VXE���������H����/D�VWUXWWXUD�SRUWDQWH�GHOO¶HGLILFLR�q�GHO�WLSR�LQWHODLDWD�FRQ�

WUDYL� H� SLODVWUL� LQ� FDOFHVWUX]]R� DUPDWR� H� VRODL� LQ� ODWHUR�FHPHQWR�� /H�

WRPSDJQDWXUH�SHULPHWUDOL�LQ�ODWHUL]L�IRUDWL�GHOOR�VSHVVRUH�GL����FP��3UHVHQWD��

LQROWUH��L�SURVSHWWL�HVWHUQL�GHO�SLDQR�WHUUD�H�SULPR�SLDQR�WUDYHUVDWL�FRQ�PDOWD�

FHPHQWL]LD��PHQWUH�� L� SURVSHWWL� GHO� VHFRQGR� SLDQR� VRQR� ODVFLDWL� DOOR� VWDWR�

JUH]]R�FRQ�D�YLVWD�OD�WRPSDJQDWXUD�SHULPHWUDOH�LQ�ODWHUL]L�H�OH�DSHUWXUH�SULYL�
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� ���

$QJROR�YLD�&DUDYDJJLR�YLD�)�OOL�5RVVHOOL��,QJUHVVR�SLDQR�WHUUD�

GL�LQILVVL�HVWHUQL��,�SURVSHWWL�ULVXOWDQR�DPPDORUDWL�D�FDXVD�DJHQWL�DWPRVIHULFL��

,�EDOFRQL�HG�LO�FRUQLFLRQH��LQ�FRUULVSRQGHQ]D�GHOOD�OLQHD�GL�JURQGD��UHDOL]]DWL�

LQ� F�D�� ULVXOWDQR� FRQ� LO� FRSUL� IHUUR� VDOWDWR� D� FDXVD� GHOO¶RVVLGD]LRQH� GHOOH�

DUPDWXUH�PHWDOOLFKH��,O�YDQR�VFDOD�VL�SUHVHQWD�ULILQLWR�FRQ�SDYLPHQWD]LRQH�LQ�

JUDQLWR�H�OH�SDUHWL�LQWRQDFDWH�H�WLQWHJJLDWH��/D�ULQJKLHUD�GHO�YDQR�VFDOD�q�LQ�

OHJQR��,Q�WXWWR� O¶LPPRELOH�QRQ�VRQR�YLVLELOL� OHVLRQL�FKH�SRVVDQR�IDU�SHQVDUH�

DOO¶HVLVWHQ]D�GL�GLVVHVWL�VWUXWWXUDOL��

'HVFUL]LRQH�GHJOL�LPPRELOL�

��� 68%� ��� 3LDQR� 7HUUD� �� DGLELWR� DG� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� FRQ�

VXSHUILFLH�FRSHUWD�GL�����PT�GHL�TXDOL���PT�DGLELWL�D�YHUDQGD��FRPSRVWR�GD�

Q����YDQL��&DW��$����FODVVH����5HQGLWD�¼���������

/¶DFFHVVR�DO�SLDQR�WHUUD�DYYLHQH�GDOOD�YLD�)�OOL�5RVVHOOL� WUDPLWH�Q����JUDGLQL�

ULFDYDWL� DOO¶LQWHUQR� GHO� FRUSR� GL� IDEEULFD�� ,O�

SLDQR� WHUUD� q� FRVL� VXGGLYLVR�� LQJUHVVR�

GLVLPSHJQR� GDO� TXDOH� VL� DFFHGH� DO� YDQR�

&XFLQD�FRQ�DQQHVVD�YHUDQGD��H�GDOOD�FXFLQD�

VL� DFFHGH� D�� ZF�� FDPHUD� GD� OHWWR� H� Q�� ��

ULSRVWLJOL�� /¶LQJUHVVR�GLVLPSHJQR� FRPXQLFD�

DQFKH�FRQ�LO�YDQR�JDUDJH�FKH�KD�O¶DFFHVVR�FDUUDELOH�GDOOD�YLD�&DUDYDJJLR�H�

FKH�D�VXD�YROWD�FRPXQLFD�FRQ�LO�YDQR�VFDOD�FRQGRPLQLDOH�DYHQWH�O¶LQJUHVVR�

VHPSUH� VXOOD� YLD� &DUDYDJJLR�� /D� SDYLPHQWD]LRQH� q� LQ� JUDQLWR� SHU� WXWWR�

O¶DSSDUWDPHQWR� FRQ� HVFOXVLRQH� GHO� YDQR� JDUDJH� FKH� q� LQ� SLDVWUHOOH� GL�

FHPHQWR� H� GHO� EDJQR� FKH� KD� LO� SDYLPHQWR� H� OH� SDUHWL� LQ� SLDVWUHOOH� GL�

FHUDPLFD��/H�SRUWH�LQWHUQH�HG�HVWHUQH�FRPSUHVR�OH�ILQHVWUH�VRQR�OHJQR�H�OH�

SHUVLDQH� VRQR� GHO� WLSR� DOOD� YHQH]LDQD�� ,O� EDJQR� q� FRPSOHWR� GL� VDQLWDUL� LQ�
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EXRQR�VWDWR�GL�FRQVHUYD]LRQH��6RQR�SUHVHQWL�JOL�LPSLDQWL�LGULFR�HG�HOHWWULFR�H�

GL�ULVFDOGDPHQWR�DXWRQRPR�FRQ�UDGLDWRUL�H�FRQ�FDOGDLD�HVWHUQD��

��� 68%����3LDQR�3ULPR� �� DGLELWR� DG�$ELWD]LRQH�GL� WLSR� HFRQRPLFR� KD� XQD�

VXSHUILFLH� FRSHUWD� GL� ���� PT� H� EDOFRQL� OXQJR� L� WUH� SURVSHWWL� SHU� XQD�

VXSHUILFLH�FRPSOHVVLYD�GL����PT��&DWDVWDOPHQWH�q�FRPSRVWR�GD�Q����YDQL��

&DW��$����FODVVH����UHQGLWD�¼���������

O¶DFFHVVR� DOO¶DSSDUWDPHQWR� DYYLHQH� GDO� YDQR� VFDOD� SRVWR� VXOOD� YLD�

&DUDYDJJLR�HG�q�FRPSRVWR�GD�XQ�DPELHQWH�LQJUHVVR�GDO�TXDOH�VL�GLSDUWH�XQ�

FRUULGRLR� FHQWUDOH� FKH�GLYLGH� O¶DSSDUWDPHQWR�QHJOL� DPELHQWL� FRQ�DIIDFFL� DG�

HVW�H�DG�RYHVW��FRVWLWXLWL�GD��Q����FDPHUH�GD�OHWWR��GXH�VHUYL]L�LJLHQLFL��FXFLQD�

FRQ� DQQHVVL� FXFLQLQR� H� ULSRVWLJOLR�� VDORQH�� /¶DSSDUWDPHQWR� q� GRWDWR� GL� XQ�

EDOFRQH�FKH�VL�VYLOXSSD�VX�WXWWL�H�WUH�L�SURVSHWWL��/¶DSSDUWDPHQWR�VL�SUHVHQWD�

ULILQLWR� LQ� WXWWH� OH� VXH� SDUWL�� /D� SDYLPHQWD]LRQH� q� FRVWLWXLWD� GD� XQ� XQLFR�

WDSSHWR�LQ�JUDQLWR�DG�HVFOXVLRQH�GHO�EDJQR�FKH�KD�LO�SDYLPHQWR�H�OH�SDUHWL�LQ�

SLDVWUHOOH�GL�FHUDPLFD��/H�SRUWH�LQWHUQH�HG�HVWHUQH�FRPSUHVR�OH�ILQHVWUH�H�JOL�

RVFXUL�GHO�WLSR�DOOD�YHQH]LDQD�VRQR�LQ�OHJQR��,O�EDJQR�GRWDWR�GL�WXWWL�L�VDQLWDUL�

FRQ�YDVFD�LGURPDVVDJJL��LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH��6RQR�SUHVHQWL�JOL�

LPSLDQWL�LGULFR�HG�HOHWWULFR�H�GL�ULVFDOGDPHQWR�DXWRQRPR�FRQ�UDGLDWRUL�H�FRQ�

FDOGDLD�HVWHUQD��QRQ�LQ�HVHUFL]LR�LQ�TXDQWR�QRQ�DELWDWD���

��� 68%� �� ±� 3LDQR� VHFRQGR� q� FRVWLWXLWR� GD� XQ� XQLFR� DPELHQWH� DGLELWR� D�

0DJD]]LQR�FRQ� ULILQLWXUH� LQWHUQH�HG�HVWHUQH�DOOR�VWDWR�JUH]]R�� ,Q�FDWDVWR�q�

GHILQLWR�FRPH�&DW��&����FODVVH���5HQGLWD�¼���������/D�SDYLPHQWD]LRQH�q�LQ�

PDVVHWWR� GL� FHPHQWR� H� OH� WRPSDJQDWXUH� SHULPHWUDOL� VRQR� ODWHUL]LR� IRUDWL�

GHOOR�VSHVVRUH�GL����FP��'DO�SLDQR�VHFRQGR�VL�DFFHGH�DG�XQD�FRORPEDLD�

DFFHVVLELOH� FRQ� O¶XWLOL]]R� GL� XQD� VFDOD� SURYYLVRULD� GD� XWLOL]]DUH� SHU�
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� ���

O¶RFFDVLRQH�� ,O� WHWWR� GL� FRSHUWXUD� q� D� WUH� IDOGH� LQ� XQR� VWDWR� GL� GHJUDGR�

VWUXWWXUDOH�FRQ�HYLGHQWL�VHJQL�GL�LQILOWUD]LRQH�GL�DFTXD�PHWHRULFD�FKH�KDQQR�

SURYRFDWR�O¶RVVLGD]LRQH�GHOOH�DUPDWXUH�PHWDOOLFKH�GHL�WUDYHWWL�GL�FRSHUWXUD�H�

OD�URWWXUD�GHOOH�SLJQDWWH��6L�SUHVHQWD�LQ�XQR�VWDWR�GL�GHJUDGR�LO�EDOFRQH�GRYH�

q� YLVLELOH� O¶RVVLGD]LRQH� GHOOH� DUPDWXUH�PHWDOOLFKH� FKH� KDQQR� SURYRFDWR� OD�

FDGXWD�GL�WUDWWL�GL�FRSULIHUUR��5LFRSUH�XQD�VXSHUILFLH�GL�����PT��

��� 68%���±�3LDQR�6HPLQWHUUDWR��DGLELWR�D�0DJD]]LQR�FRQ�XQD�VXSHUILFLH�GL�

PT������&DW��&����FODVVH����5HQGLWD�¼��������,QWHUQDPHQWR�q�FRVWLWXLWR�GD�XQ�

VROR�YDQR�DOOR�VWDWR�JUH]]R�FRQ�SDYLPHQWR� LQ�PDVVHWWR�GL�FHPHQWR�H�PXUL�

SHULPHWUDOL� FRQ� ULYHVWLPHQWR� LQ� WUDYHUVDWR� GL� FHPHQWR�� /¶LQJUHVVR� DYYLHQH�

GDO�YDQR�VFDOD��PDQFD�OD�SRUWD�GL� LQJUHVVR��HG�q�VHUYLWR�GD�XQ�SXQWR�OXFH��

3UHVHQWD�XQD� ILQHVWUD�SRVWD�DO� GL� VRWWR�GHO� SLDQR�VWUDGDOH�SHU�GDUH�DULD�H�

OXFH�QDWXUDOH�JUD]LH�DG�XQ�JUDWD�SRVWD�D�OLYHOOR�GHO�PDUFLDSLHGH�HVWHUQR��

8ELFD]LRQH�LPPRELOL �H�GDWL�FDWDVWDOL �
�
�
�
�
�

�

�

�

� � � �)LJ����6WUDOFLR�*RRJOH�(DUWK�FRQ�XELFD]LRQH�LPPRELOL�HVHFXWDWL�

�

�

�
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��
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�

�

�

�

�

� � )LJ����3RVL]�����XELFD]LRQH�LPPRELOH�VXOOD�YLD�0DULR�*RUL�

�

�

�

�

�

�

� � )LJ����3RVL]������XELFD]LRQH�LPPRELOH�VXOOD�YLD�&DUDYDJJLR�

�

6L�ULSRUWDQR�GL�VHJXLWR�L�GDWL�FDWDVWDOL�GHJOL�LPPRELOL��

,PPRELOH�GL�YLD�0DULR�*RUL�Q�������)RJOLR�GL�PDSSD�Q����SDUW������

3LDQR� 3URSULHWj� 6XE� &DWHJRULD� &ODVVH� &RQVLVWHQ]D��
Q��GL�YDQL�

6XSHUILFLH�
&DWDVWDOH�

727�

5HQGLWD�>¼@�

7HUUD� 5DELWR�
*LRYDQQD�

����

�� &��� �� ���P�� ���P�� ¼����������

�
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� ���

,PPRELOH�GL�YLD�&DUDYDJJLR�Q������)RJOLR�GL�PDSSD�Q����SDUW�������

3LDQR� 3URSULHWj� 6XE� &DWHJRULD� &ODVVH� &RQVLVWHQ]D��
Q��GL�YDQL�

6XSHUILFLH�
&DWDVWDOH�

727�

5HQGLWD�
>¼@�

6HPLQWHUUDWR� 5DELWR�
*LRYDQQD�

����

�� &��� �� ���P�� ���P�� ¼�������

3LDQR�7HUUD� 5DELWR�
*LRYDQQD�

����

�� $��� �� ��YDQL� WRW�����P��

HVFOXVR�DUHD�
VFRSHUWD�WRW��

����P��

¼��������

3ULPR�3LDQR� 5DELWR�
*LRYDQQD�

����

�� $��� �� ��YDQL� WRW�����P��

HVFOXVR�DUHD�
VFRSHUWD�WRW��

����P��

¼��������

6HFRQGR�
3LDQR�

5DELWR�
*LRYDQQD�

����

�� &��� �� ����P�� WRW�����P�� ¼��������

3HU�WXWWL�JOL�LPPRELOL�RJJHWWR�GL�FDXVD�OH�FRQVLVWHQ]H�FDWDVWDOL�H�TXHOOH�GHJOL�

DWWL�FRLQFLGRQR�FRQ�OH�PLVXUH�ULOHYDWH�GXUDQWH�OH�RSHUD]LRQL�GL�VRSUDOOXRJR���

4XHVLWR�E���

³9HULILFKL� OD� SURSULHWj� GHL� EHQL� LQ� FDSR� DO� GHELWRUH�� LQGLFDQGRQH� LO� UHJLPH�

SDWULPRQLDOH� RYH� FRQLXJDWR�� H� VSHFLILFDQGR�� DOWUHVu�� VH� HVVL� VLDQR� LQ�

FRPSURSULHWj�R�PHQR�FRQ�DOWUL�VRJJHWWL´���

$OOD�GDWD�GHO�VRSUDOOXRJR�L�GXH�LPPRELOL�VLWL�LQ�1LVFHPL��YLD�0DULR�*RUL�Q�����

HG� LQ� YLD�&DUDYDJJLR� Q�� ��� FRPH�QHOOD� WDEHOOD� VRSUD� ULSRUWDWD�� ULVXOWDQR�GL�

SURSULHWj� SHU� LQWHUR� ���������� GHOOD� 'HELWULFH� FRQLXJDWD� LQ� UHJLPH� GL�

VHSDUD]LRQH�GHL�EHQL��

4XHVLWR�F���

³$FFHUWL� O¶HVDWWD� SURYHQLHQ]D� GHO�L� EHQH�L�� YHULILFDQGR� OD� FRQWLQXLWj� GHOOH�

WUDVFUL]LRQL�QHO�YHQWHQQLR�DQWHULRUH�DOOD�GDWD�GHO�SLJQRUDPHQWR´��
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� ���

7UDVFUL]LRQH�VXOO¶LPPRELOH�GL�YLD�0DULR�*RUL �

�� $OOD�GDWD�GHO������������ O¶LPPRELOH�GL�9LD�0��*RUL�Q�����GLVWLQWR� LQ�

FDWDVWR� DO� IRJOLR� ��� SDUWLFHOOD� ���� VXE� �� �H[� VXE� ��� ULVXOWD� HVVHUH� GL�

SURSULHWj� GHOOD� 'HELWULFH� D� VHJXLWR� GL� JLXVWR� WLWROR� GHULYDQWH� GD� DWWR� GL�

FRPSUDYHQGLWD� HVHJXLWR� LQ� GDWD� ����������� DO� URJLWR� GHO� 1RWDLR� )HUUDUD�

)LOLSSR�GL�1LVFHPL� UHSHUWRULR� Q�� ������ H� WUDVFULWWR� LO� ����������� SUHVVR� OD�

&RQVHUYDWRULD�GHJOL�LPPRELOL�GL�&DOWDQLVVHWWD�D�5HJLVWUR�*HQHUDOH�Q�������H�

5HJLVWUR�SDUWLFRODUH�Q���������

�� 1HO� YHQWHQQLR� DQWHULRUH� GHOOD� GDWD� GHO� SLJQRUDPHQWR� OD� SURSULHWj�

GHOOR�VWHVVR�LPPRELOH�ULVXOWD�HVVHUH�LQWHVWDWD�DG�DOWUD�GLWWD��7DOH�SURSULHWj�q�

VWDWD� DFTXLVLWD� FRQ� JLXVWR� WLWROR� GD� DWWR� GL� GRQD]LRQH� URJLWR� GDO� QRWDLR�

)LOLSSR� )HUUDUD� GL� 1LVFHPL� LQ� GDWD� ����������� UHSHUWRULR� Q�� ������ H�

WUDVFULWWR� LO� �����������SUHVVR� OD� FRQVHUYDWRULD�GL�&DOWDQLVVHWWD� OD� UHJLVWUR�

JHQHUDOH�Q��������H�UHJLVWUR�SDUWLFRODUH�������

(UURUH�QHOO¶DWWR�GL�3LJQRUDPHQWR �

'DOOD� ULFHUFD� VWRULFD� GHOO¶LPPRELOH� SUHVVR� L� FRPSHWHQWL� XIILFL� GHOO¶$JHQ]LD�

GHOOH�(QWUDWH�q�VWDWR�DFFHUWDWR�FKH� O¶DWWR�GL�FRPSUDYHQGLWD�GL�FXL�VRSUD�� ID�

ULIHULPHQWR�DOO¶LPPRELOH�VLWR�LQ�1LVFHPL�YLD�0��*RUL�Q�����GLVWLQWR�LQ�FDWDVWR�

IDEEULFDWL� DO� )RJOLR� ��� SDUWLFHOOD� ���� VXE� ��� 6XFFHVVLYDPHQWH� LQ� GDWD�

����������� OR� VWHVVR� LPPRELOH� q� VWDWR� RJJHWWR� GL� YDULD]LRQH� GHOOD�

GHVWLQD]LRQH�G¶XVR�GD�$ELWD]LRQH�D�1HJR]LR��GD�$��D�&���SHUWDQWR��LO�VXE���

q�VWDWR�VRSSUHVVR�H�VRVWLWXLWR�FRQ�LO�VXE����3HU�TXDQWR�HVSRVWR�� O¶LPPRELOH�

RJJHWWR�GL�FDXVD�q�LGHQWLILFDWR�FDWDVWDOPHQWH�DO�)RJOLR����SDUWLFHOOD�����VXE�

����

1HOO¶DWWR�GL�SLJQRUDPHQWR�VL� ID� ULIHULPHQWR�DOO¶LPPRELOH�GLVWLQWR�DO� IRJOLR����

SDUW������VXE���FKH�UDSSUHVHQWD�XQ¶DOWUR�LPPRELOH�GL�SURSULHWj�GL�DOWUD�GLWWD��
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� ���

7UDVFUL]LRQH�VXOO¶LPPRELOH�GL�YLD�&DUDYDJJLR�

�� $OOD�GDWD�GHO������������,PPRELOH�GL�9LD�&DUDYDJJLR�Q����GLVWLQWR�LQ�

FDWDVWR�DO�IRJOLR����SDUWLFHOOD������VXE���������H���ULVXOWD�HVVHUH�GL�SURSULHWj�

GHOOD�'HELWULFH�D�VHJXLWR�GL�JLXVWR� WLWROR�GL�DWWR�GL�YHQGLWD�HVHJXLWR� LQ�GDWD�

�����������DO�URJLWR�GHO�1RWDLR�3LVD�*LDQ�9LQFHQ]R�GL�1LVFHPL�UHSHUWRULR�Q��

������������ H� WUDVFULWWR� LO� ����������� SUHVVR� OD� &RQVHUYDWRULD� GHJOL�

LPPRELOL� GL� &DOWDQLVVHWWD� DO� 5HJLVWUR� *HQHUDOH� Q�� ������ H� 5HJLVWUR�

SDUWLFRODUH�Q���������

�� 1HO� YHQWHQQLR� DQWHULRUH� DOOD� GDWD� GHO� SLJQRUDPHQWR� O¶LPPRELOH� LQ�

RJJHWWR� ULVXOWD� HVVHUH� GL� SURSULHWj� GHL�*HQLWRUL� GHOOD� GHELWULFH� JLXVWR� WLWROR�

ULFHYXWR�SHU�DWWR�GL�YHQGLWD�LQ�GDWD������������DO�URJLWR�GHO�QRWDLR�3LVD�*LDQ�

9LQFHQ]R�GL�1LVFHPL�7UDVFULWWR�DOOD�&RQVHUYDWRULD�GHL�5HJLVWUL�,PPRELOLDUL�GL�

&DOWDQLVVHWWD� DO� UHJLVWUR� JHQHUDOH� Q�� ����� H� UHJLVWUR� SDUWLFRODUH� Q�� ���� H�

VXFFHVVLYD� UHWWLILFD� ULFHYXWD� GDO� PHGHVLPR� QRWDLR� LQ� GDWD� �����������

UHSHUWRULR� Q�� ������ H� WUDVFULWWD� D� &DOWDQLVVHWWD� LO� ����������� DL� QXPHUL�

������������

4XHVLWR�G���

³3UHFLVL�� VH� GHO� FDVR�� OD� LPSRVVLELOLWj� GL� SURFHGHUH� D� XQ� FRPSOHWR�

DFFHUWDPHQWR� SHU� OD� LQFRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH� SURGRWWD��

LQGLFDQGR�OD�GRFXPHQWD]LRQH�PDQFDQWH´��

/D�GRFXPHQWD]LRQH� LQ�DWWL�XQLWDPHQWH�D�TXHOOD� UHSHULWD�SUHVVR� L�YDUL�8IILFL�

FRPSHWHQWL�q�DEEDVWDQ]D�FRPSOHWD�HG�HVDXULHQWH�SHU�ULVSRQGHUH�DL�TXHVLWL�

SRVWL�GDO�JLXGLFH�GHOO¶HVHFX]LRQH��H�SHUWDQWR�� LO�VRWWRVFULWWR� ULWLHQH�FKH�QRQ�

VLD� QHFHVVDULD� XOWHULRUH� GRFXPHQWD]LRQH� SHU� OR� VFRSR� SUHILVVDWR� GL�

DFFHUWDPHQWR�GHL�EHQL�LPPRELOL�LQ�FDSR�DOOD�SDUWH�HVHFXWDWD��
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� ���

4XHVLWR�H��

³$FFHUWL�VH�LO�L�EHQH�L�LPPRELOL�ULVXOWLQR�R�PHQR�DFFDWDVWDWL��SURYYHGHQGR��LQ�

FDVR� QHJDWLYR�� DOO¶DFFDWDVWDPHQWR� RYYHUR� DG� HVHJXLUH� OH� YDULD]LRQL�

QHFHVVDULH�SHU�O¶DJJLRUQDPHQWR�GHO�FDWDVWR�SURYYHGHQGR��DOWUHVu��LQ�FDVR�GL�

GLIIRUPLWj�R�GL�PDQFDQ]D�GL�LGRQHD�SODQLPHWULD�GHO�EHQH��DOOD�VXD�FRUUH]LRQH�

R�UHGD]LRQH´��

/R�VFULYHQWH�KD�SRWXWR�DFFHUWDUH�FKH�L�EHQL�LPPRELOL�RJJHWWR�GL�HVHFX]LRQH�

LPPRELOLDUH� VRQR� VWDWL� DFFDWDVWDWL� SUHVVR� O¶$JHQ]LD� GHOOH� (QWUDWH�

&DOWDQLVVHWWD��Ê�VWDWD�ULVFRQWUDWD�XQ�SLFFROD�YDULD]LRQH�VXOO¶LPPRELOH�GL�YLD�

0DULR�*RUL�FRVWLWXLWD�GDOO¶LQVHULPHQWR�GL�XQ�PXUR�GLYLVRULR�FKH�GLYLGH�OD�]RQD�

YHQGLWD�FRQ�L�VHYL]L��

4XHVLWR�I���

³$FFHUWL� VH� VXO� EHQH� JUDYLQR� LVFUL]LRQL� R� WUDVFUL]LRQL� SUHJLXGL]LHYROL��

LQGLFDQGRQH� JOL� HVWUHPL�� HOHQFKL� OD� IRUPDOLWj� �LVFUL]LRQL�� WUDVFUL]LRQL�� GD�

FDQFHOODUH�FRQ�LO�GHFUHWR�GL�WUDVIHULPHQWR´���

6L� ULSRUWD�GL�VHJXLWR� OD� WUDVFUL]LRQH�SUHJLXGL]LHYROH� UHODWLYDPHQWH�DOOH�XQLWj�

LPPRELOLDUL�LQ�RJJHWWR�GD�FDQFHOODUH�FRQ�LO�GHFUHWR�GL�WUDVIHULPHQWR���

,PPRELOH�GL�YLD�0DULR�*RUL� �

�� ,SRWHFD�DL�VHQVL�GHOO¶DUW�����GHO�'35��������LVFULWWD�DOOD�&RQVHUYDWRULD�GL�

&DOWDQLVVHWWD� LVFULWWD� LO� ����������� 5HJLVWUR� *HQHUDOH� ������ UHJLVWUR�

SDUWLFRODUH�Q�������SHU�¼����������D�IDYRUH�GHOOD�0RQWHSDVFKL�6(�5,�7��

6�S�$��62��

�� ,SRWHFD�DL�VHQVL�GHOO¶DUW�����GHO�'35��������LVFULWWD�DOOD�&RQVHUYDWRULD�GL�

&DOWDQLVVHWWD� LVFULWWD� LO� ����������� 5HJLVWUR� *HQHUDOH� ������ UHJLVWUR�
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� ���

SDUWLFRODUH�Q�������SHU�¼����������D�IDYRUH�GHOOD�0RQWHSDVFKL�6(�5,�7��

6HUYL]LR�5LVFRVVLRQH�7ULEXWL�VHGH�GL�&DOWDQLVVHWWD�

�� ,SRWHFD�YRORQWDULD�FRQFHVVLRQH�D�JDUDQ]LD�GL�PXWXR�IRQGLDULR�LVFULWWD�DOOD�

&RQVHUYDWRULD� GL� &DOWDQLVVHWWD� LVFULWWD� LO� ����������� 5HJLVWUR� *HQHUDOH�

������� UHJLVWUR� SDUWLFRODUH� Q�� ����� SHU� ¼� ����������� D� IDYRUH� GHOOD�

%DQFD� $QWRQYHQHWD� 6�S�$�� VHGH� 3DGRYD� GRPLFLOLR� LSRWHFDULR� HOHWWR�

1LVFHPL��

,PPRELOH�GL�YLD�&DUDYDJJLR �

�� ,SRWHFD� YRORQWDULD� GHULYDQWH� GD� PXWXR� IRQGLDULR� LVFULWWD� DOOD�

&RQVHUYDWRULD� GL� &DOWDQLVVHWWD� LO� ����������� UHJLVWUR� JHQHUDOH� �������

UHJLVWUR� SDUWLFRODUH� Q�� ����� SHU� ¼� ����������� D� IDYRUH� GHOOD� %DQFD�

$QWRQLDQD�3RSRODUH�9HQHWD�6�S�$��

�� 3LJQRUDPHQWR� WUDVFULWWR� DOOD� FRQVHUYDWRULD� GL� &DOWDQLVVHWWD� LQ� GDWD�

�����������UHJLVWUL�*HQHUDOH�Q��������UHJLVWUR�SDUWLFRODUH������D�IDYRUH�

GHOOD�%DQFD�0RQWH�GHL�3DVFKL�GL�6LHQD�6�S�$���

4XHVLWR�J���

³,QGLFKL�SUHYLD�DFTXLVL]LRQH�R�DJJLRUQDPHQWR�GHO�FHUWLILFDWR�GL�GHVWLQD]LRQH�

XUEDQLVWLFD��OD�GHVWLQD]LRQH�GHO�L�EHQH�L�SUHYLVWD�GDOOR�VWUXPHQWR�XUEDQLVWLFR�

FRPXQDOH�YLJHQWH´��

,�EHQL�RJJHWWR�GHO�SLJQRUDPHQWR�ULFDGRQR�LQ�GXH�]RQH�GLVWLQWH�HG�HGLILFDWH�

GHO�WHUULWRULR�GHO�FRPXQH�GL�1LVFHPL��H�SUHFLVDPHQWH��

x� ,PPRELOH�VLWR�LQ�YLD�0DULR�*RUL�Q������3UHVVR�JOL�XIILFL�GHO�FRPXQH�GL�

1LVFHPL�QRQ�q�SUHVHQWH�QHVVXQD�GRFXPHQWD]LRQH� ULJXDUGDQWH� WDOH�

LPPRELOH�� SUHVXPLELOPHQWH� SHUFKp� q� VWDWR� UHDOL]]DWR� LQ� GDWD�

DQWHULRUH� DO� ����� FRQ� GHVWLQD]LRQH� DELWDWLYD�� ,QIDWWL�� LQ� GDWD�
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� ���

����������� OR� VWHVVR� LPPRELOH� q� VWDWR� RJJHWWR� GL� YDULD]LRQH� GHOOD�

GHVWLQD]LRQH�G¶XVR�GD�$ELWD]LRQH�D�1HJR]LR��GD�$��D�&���FRPH�VL�

HYLQFH�GDOOD�YLVXUD�FDWDVWDOH�VWRULFD��

x� ,PPRELOH�VLWR�LQ�YLD�&DUDYDJJLR�Q����XELFDWR�LQ�XQD�]RQD�GHFHQWUDWD�

GHO� FRPXQH� GL� 1LVFHPL�� ULFDGH� QHOO¶DUHD� GL� 3LDQR� GL� 5HFXSHUR�

HGLOL]LR�GHQRPLQDWR�$��DYHQWH�GHVWLQD]LRQH�G¶XVR�DELWDWLYR��

4XHVLWR�K���

³$FFHUWL� SHU� L� IDEEULFDWL� OD� FRQIRUPLWj� DOOH� YLJHQWL� QRUPH� LQ� PDWHULD�

XUEDQLVWLFR�HGLOL]LD� H�� LQ� FDVR� GL� LUUHJRODULWj�� DFFHUWL� VH� JOL� VWHVVL� VLDQR�

VXVFHWWLELOL� GL� VDQDWRULD�� TXDQWLILFDQGR� LO� FRVWR� GHOOD� VWHVVD�� LQGLFDQGR� OH�

VRPPH� GD� SDJDUH� D� WLWROR� GL� REOD]LRQH�� QRQFKp� WXWWL� JOL� RQHUL� FRQFHVVRUL�

�RQHUL� GL� XUEDQL]]D]LRQH� H� FRVWL� GL� FRVWUX]LRQH��� LQGLFDQGROL� DQFKH� LQ� YLD�

DSSURVVLPDWLYD��VH�QRQ�VLD�SRVVLELOH�XQD�HVDWWD�GHWHUPLQD]LRQH��SUHFLVL�VH�

HVLVWDQR�SURFHGXUH�DPPLQLVWUDWLYH�R�VDQ]LRQDWRULH´��

*OL� LPPRELOL� RJJHWWR� GL� SLJQRUDPHQWR� SUHVHQWDQR� GHOOH� LUUHJRODULWj� FKH�

GHYRQR� HVVHUH� VDQDWH� GDO� SXQWR� GL� YLVWD� XUEDQLVWLFR�HGLOL]LR� H�

DPPLQLVWUDWLYR��

��� 3HU�,¶LPPRELOH�GL�YLD�0DULR�*RUL�QRQ�q�SUHVHQWH�DOFXQD�GRFXPHQWD]LRQH�

WHFQLFR�DPPLQLVWUDWLYD� SUHVVR� LO� FRPXQH� GL� 1LVFHPL�� SUREDELOPHQWH�

SHUFKp� VL� WUDWWD� GL� XQ� IDEEULFDWR� GL� DQWLFD� UHDOL]]D]LRQH� �DQWHULRUH� DO�

�������3RLFKp�DOOR�VWDWR�DWWXDOH� OR�VWHVVR�KD�XQD�GHVWLQD]LRQH�G¶XVR�DG�

DWWLYLWj� FRPPHUFLDOH�� �YDULD]LRQH� FDWDVWDOH� HVHJXLWD� LO� ����������� GD�

DELWD]LRQH� ³$�´� D� QHJR]LR� ³&�´�� q� QHFHVVDULR� VDQDUH� FRQ�

O¶DPPLQLVWUD]LRQH� FRPXQDOH� LO� FDPELDPHQWR� GHOOD� GHVWLQD]LRQH� G¶XVR�

SRLFKp� QRQ� ULVXOWD� QHVVXQD� DXWRUL]]D]LRQH� FRPXQDOH�� 3HUWDQWR�� q�
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� ���

QHFHVVDULR� SUHVHQWDUH� ULFKLHVWD� GL� VDQDWRULD� DPPLQLVWUDWLYD�� /D�

UHJRODUL]]D]LRQH� GHOO¶LPPRELOH� FRPSRUWD� VSHVH� SHU� RQHUL� FRQFHVVRUL� H�

SHU� VDQ]LRQH� DPPLQLVWUDWLYD� SUHYHQWLYDWH� VRPPDULDPHQWH� RJJL� GDO�

VRWWRVFULWWR� SHU� XQ� LPSRUWR� SDUL� D� ¼� ���������� ROWUH� OH� VSHVH� WHFQLFKH�

YDOXWDWH�LQ�¼�����������

��� /¶LPPRELOH�GL�YLD�&DUDYDJJLR�q�VWDWR�UHDOL]]DWR�DEXVLYDPHQWH�QHL�PHVL�GL�

)HEEUDLR�PDU]R�GHOO¶DQQR������H�SHU�HVVR�q�VWDWD�SUHVHQWDWD�GRPDQGD�

GL� &RQGRQR� (GLOL]LR� LQ� 6DQDWRULD� LQ� GDWD� ����������� SURW�� Q�� ����� D�

QRPH� GL� 5DELWR� *LRYDQQL�� $O� ILQH� GHO� FRPSOHWDPHQWR� GHOOD� SUDWLFD� LQ�

VDQDWRULD�LO�FRPXQH�GL�1LVFHPL�KD�LQYLDWR�OD�GHWHUPLQD�SHU�LO�FRQJXDJOLR�

GHJOL� RQHUL� FRQFHVVRUL� H� GL� REOD]LRQH� FRQ� SURW�� ����� GHO� ������������

VXFFHVVLYDPHQWH�q�VWDWD� LQYLDWD�XQD�QXRYD�GHWHUPLQD�SURW��Q�������GHO�

�����������HG�DQFRUD�XQ�VXFFHVVLYR�VROOHFLWR�GL�SDJDPHQWR�FRQ�SURW��Q��

����� GHO� ����������� FRQ� LO� TXDOH� VL� FKLHGH� XQ� QXRYR� FRQJXDJOLR� D�

VHJXLWR� GL� XQD� QXRYD� GHWHUPLQD�� 'DOOD� GRFXPHQWD]LRQH� ULFHYXWD� GDO�

FRPXQH�GL�1LVFHPL��WDOL� LPSRUWL�QRQ�ULVXOWDQR�YHUVDWL��SHUWDQWR��DO�ILQH�GL�

RWWHQHUH� OD� FRQFHVVLRQH� (GLOL]LD� LQ� 6DQDWRULD� RFFRUUH� DIIURQWDUH� OH�

VHJXHQWL�VSHVH��

� ��RQHUL�GL�REOD]LRQH�SDUL�D�¼�����������DO�TXDOH�ELVRJQD�DJJLXQJHUH�JOL�

LQWHUHVVL�GDO������DG�RJJL�SDUL�D�(XUR����������

� 2QHUL� FRQFHVVRUL� SDUL� D� ¼� ��������� DO� TXDOH� ELVRJQD� DJJLXQJHUH� OD�

VDQ]LRQH�SDUL�D�����GHO�YDORUH�HTXLYDOHQWH�D�¼�����������

�� $WWR� 8QLODWHUDOH� G¶REEOLJR� �GD� VWLSXODUH� LQQDQ]L� DG� XQ� 1RWDLR�� FRVWR�

SUHYLVWR�GL�FLUFD�¼�����������

�� 6SHVH�WHFQLFKH�SHU�LO�FRPSOHWDPHQWR�GHOOD�SUDWLFD��¼���������
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� ���

&RPH�HVSRVWR��SHU�UHJRODUL]]DUH�JOL�LPPRELOL�RFFRUUH�DIIURQWDUH�OH�VHJXHQWL�

VSHVH��

6SHVH�SHU�OD�UHJRODUL]]D]LRQH�GHJOL�LPPRELOL�� ,PSRUWR�

LPPRELOH�GL�YLD�0��*RUL� ¼�����������

LPPRELOL�GL�YLD�&DUDYDJJLR� ¼�����������

7RWDOH�VSHVD� ¼�����������

�

4XHVLWR�L���

³$FFHUWL� VH� L� EHQL� SLJQRUDWL� VLDQR� RFFXSDWL� GDO� GHELWRUH�� DIILWWDWL� R� ORFDWL��

LQGLFDQGR� LO� FDQRQH� SDWWXLWR�� OD� VXD� FRQJUXLWj�� O¶HYHQWXDOH� GDWD� GL�

UHJLVWUD]LRQH��OD�VFDGHQ]D�GHL�UHODWLYL�FRQWUDWWL�QRQFKp�O¶HYHQWXDOH�HVLVWHQ]D�

GL�XQ�JLXGL]LR�LQ�FRUVR�SHU�LO�ULODVFLR´��

,Q� RFFDVLRQH�GHO� VRSUDOOXRJR�HVHJXLWR� LO� VRWWRVFULWWR� KD� FRQVWDWDWR�TXDQWR�

VHJXH��

�� LO� EHQH� LPPRELOH� SLJQRUDWR� GL� YLD�0DULR�*RUL� QRQ� HUD� RFFXSDWR� GDO�

GHELWRUH�H�GDOOR�VWDWR� LQ�FXL�VL� WURYDYD�q�HYLGHQWH�FKH�OR�VWHVVR�QRQ�

HUD�XVDWR�GD�WHPSR��

�� 'HL� EHQL� LPPRELOL� GL� YLD� &DUDYDJJLR� ULVXOWD� RFFXSDWR� VROR� LO� SLDQR�

WHUUD� GDOOD� GHELWULFH� q� GDL� SURSUL� JHQLWRUL� FRVu� FRPH� KD� GLFKLDUDWR� LO�

PDULWR�GHOOD�SDUWH�HVHFXWDWD��0HQWUH��LO�SLDQR�SULPR�H�SLDQR�VHFRQGR�

QRQ�VRQR�RFFXSDWL��

4XHVLWR�M���

³(YLGHQ]L� JOL� HOHPHQWL� XWLOL� SHU� OH� RSHUD]LRQL� GL� YHQGLWD�� LQ� SDUWLFRODUH�

LQGLFDQGR� OD� WLSRORJLD� GHL� EHQL� �DG� HV�� FDVD� VLQJROD�� DSSDUWDPHQWR� LQ�

FRQGRPLQLR��QHJR]LR��WHUUHQR�HGLILFDELOH��FROWLYDWR�R�ERVFR�HWF���H�OH�ORFDOLWj�
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� ���
$QJROR�YLD�&DUDYDJJLR�H�YLD�)�OOL�5RVVHOOL��,QJUHVVR�GHO�SLDQR�WHUUD�

LQ�FXL�VL� WURYDQR��IRUQLVFD� L�GDWL�HVVHQ]LDOL�DO� ILQH�GL�FRQVHQWLUH� O¶LPPHGLDWD�

SHUFH]LRQH�GL�XQ� LQWHUHVVH�DOO¶DFTXLVLWR��HV��VXSHUILFLH��GHVWLQD]LRQH�G¶XVR��

Q��GL�YDQL��DQQR�GL�FRVWUX]LRQH��VWDWR�GL�FRQVHUYD]LRQH��HVLVWHQ]D�GL�YLQFROL�

DUWLVWLFL��VWRULFL��DOEHUJKLHUL��GL�LQDOLHQDELOLWj�R�LQGLYLVLELOLWj��GL�GLULWWL�GHPDQLDOL��

GL�XVL�FLYLFL�HWF��´��

,Q� UHOD]LRQH� D� TXDQWR� HVSRVWR� VL� SXz� SUHGLVSRUUH� LO� SLDQR� GL� YHQGLWD� QHO�

PRGR�VHJXHQWH��

�� � ,002%,/(�6,72�,1�1,6&(0,�9,$�0$5,2�*25,�

,PPRELOH� LQGLSHQGHQWH� DGLELWR� D� QHJR]LR� FRVWLWXLWR� GDO� VROR� SLDQR� WHUUD�

DYHQWH� XQD� VXSHUILFLH� GL� VHGLPH� GL� PT� ������ FRQ� DQQHVVR� VRWWRWHWWR��

,QVHULWR� LQ� XQD� DUWHULD� SULQFLSDOH� GHO� FRPXQH� GL� 1LVFHPL� KD� O¶LQJUHVVR�

SULQFLSDOH�VXOOD�YLD�0DULR�*RUL�Q������,O�QHJR]LR�q�SRVWR�DG�DQJROR�WUD�OD�YLD�

6DPSDULVL�� GRYH� HVLVWH� XQ� VHFRQGR� LQJUHVVR�� H� OD� YLD� *�� 0DWWHRWWL��

5HDOL]]DWR� QHJOL� DQQL� DQWHFHGHQWL� DO� ����� RJJL� KD� XQD� VXSHUILFLH�

FDOSHVWDELOH� FRVu� GLVWULEXLWD�� YDQR� YHQGLWD� GL� PT� ������� YDQR� DQWL� EDJQR�

GHSRVLWR�GL�PT�������ZF�GL�PT�������LQJUHVVR�VXOOD�YLD�6DPSDULVL�PT�������

,QJUHVVR�VXOOD�YLD�0DULR�*RUL�PT�������H�VL�SUHVHQWD�ULILQLWR�LQ�WXWWH�OH�VXH�

SDUWL��5LVXOWD�FHQVLWR�LQ�FDWDVWR�DO�IRJOLR����SDUW������VXE�����

¾� ,PSRUWR�D�%DVH�G¶DVWD��¼������������WUHQWDWUHPLODFLQTXHFHQWRTXDWWUR�����

�� � ,002%,/(�6,72�,1�1,6&(0,�9,$�&$5$9$**,2�

,� EHQL� LPPRELOL� IDQQR� SDUWH� GL� XQ� IDEEULFDWR�

FKH�VL�VYLOXSSD�VX�WUH�HOHYD]LRQL�IXRUL�WHUUD�VLWR�

QHO�FRPXQH�GL�1LVFHPL�LQ�YLD�&DUDYDJJLR�Q�����

,O� )DEEULFDWR� q� FRPSRVWR� GD�� SLDQR�

VHPLQWHUUDWR��SLDQR�WHUUD��SLDQR�SULPR�H�SLDQR�
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� ���

VHFRQGR�FRQ�FRSHUWXUD�D�WUH�IDOGH��/R�VWHVVR�FRQILQD�FRQ�OD�YLD�&DUDYDJJLR��

YLD� )�OOL� 5RVVHOOL�� YLD� 7LQWRUHWWR� H� FRQ� DOWUD� SURSULHWj�� 5LVXOWD� &HQVLWR� LQ�

FDWDVWR�IDEEULFDWL�DO�IRJOLR�����SDUWLFHOOD������DL�VXE���������H����

¾� ,PSRUWR�D�%DVH�G¶DVWD�LQWHUR�LPPRELOH��¼�������������

����� 68%����3LDQR�7HUUD� ��DGLELWR�DG�$ELWD]LRQH�GL� WLSR�HFRQRPLFR�FRQ�

VXSHUILFLH�FRSHUWD�GL�����PT�GHL�TXDOL���PT�DGLELWL�D�YHUDQGD��Ê�FRPSRVWR�

GD�Q����YDQL��&DW��$����FODVVH����5HQGLWD�¼���������

/¶DFFHVVR�DO�SLDQR�WHUUD�DYYLHQH�GDOOD�YLD�)�OOL�5RVVHOOL�HG�q�FRVL�VXGGLYLVR��

LQJUHVVR�GLVLPSHJQR�� &XFLQD� FRQ� DQQHVVD� YHUDQGD�� %DJQR�� FDPHUD� GD�

OHWWR� H� Q�� �� ULSRVWLJOL�� YDQR� JDUDJH� FKH� KD� O¶DFFHVVR� FDUUDELOH� GDOOD� YLD�

&DUDYDJJLR�� /D� SDYLPHQWD]LRQH� q� LQ� JUDQLWR� SHU� WXWWR� O¶DSSDUWDPHQWR� DG�

HVFOXVLRQH� GHO� YDQR� JDUDJH� FKH� KD� OD� SDYLPHQWD]LRQH� LQ� SLDVWUHOOH� GL�

FHPHQWR� H� GHO� EDJQR� FKH� KD� LO� SDYLPHQWR� H� OH� SDUHWL� LQ� SLDVWUHOOH� GL�

FHUDPLFD��/H�SRUWH�LQWHUQH�H�JOL�LQILVVL�HVWHUQL�VRQR�LQ�OHJQR��JOL�RVFXUL�VRQR�

FRVWLWXLWH� GD� SHUVLDQH� GHO� WLSR� DOOD� YHQH]LDQD�� 6RQR� SUHVHQWL� JOL� LPSLDQWL�

LGULFR� HG� HOHWWULFR� HG� q� SUHGLVSRVWR� SHU� LO� ULVFDOGDPHQWR� DXWRQRPR� FRQ�

SUHVHQ]D�GHL�UDGLDWRUL��

� � ,PSRUWR�D�%DVH�G¶DVWD��¼������������

����� 68%� ��� 3LDQR�3ULPR� �� DGLELWR� DG�$ELWD]LRQH� GL� WLSR� HFRQRPLFR� KD�

XQD� VXSHUILFLH� FRSHUWD� GL� ����PT� H� EDOFRQL� OXQJR� L� WUH� SURVSHWWL� SHU� XQD�

VXSHUILFLH� FRPSOHVVLYD� GL� ���PT�� HG� q� FRPSRVWR� GD� Q�� �� YDQL�� &DW�� $����

FODVVH����UHQGLWD�¼���������

O¶DFFHVVR� DOO¶DSSDUWDPHQWR� DYYLHQH� GDO� YDQR� VFDOD� SRVWR� VXOOD� YLD�

&DUDYDJJLR�HG�q�FRPSRVWR�GD�� LQJUHVVR��Q����FDPHUH�GD�OHWWR��Q����EDJQL��

FXFLQD�FRQ�DQQHVVL�FXFLQLQR�H�ULSRVWLJOLR��VDORQH��/¶DSSDUWDPHQWR�q�GRWDWR�
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� ���

GL� XQ� EDOFRQH� FKH� VL� VYLOXSSD� VX� WXWWL� H� WUH� L� SURVSHWWL�� /¶DSSDUWDPHQWR� VL�

SUHVHQWD�ULILQLWR�LQ�WXWWH�OH�VXH�SDUWL��/D�SDYLPHQWD]LRQH�q�LQ�JUDQLWR�VX�WXWWL�

JOL� DPELHQWL� DG� HVFOXVLRQH� GHO� EDJQR� FKH� KD� LO� SDYLPHQWR� H� OH� SDUHWL� LQ�

SLDVWUHOOH�GL�FHUDPLFD��/H�SRUWH�LQWHUQH�H�JOL�LQILVVL�HVWHUQL�VRQR�LQ�OHJQR�H�JOL�

RVFXUL�VRQR�FRVWLWXLWH�GD�SHUVLDQH�GHO�WLSR�DOOD�YHQH]LDQD��6RQR�SUHVHQWL�JOL�

LPSLDQWL� LGULFR�HG�HOHWWULFR�HG�q�SUHGLVSRVWR�SHU� LO� ULVFDOGDPHQWR�DXWRQRPR�

FRQ�SUHVHQ]D�GHL�UDGLDWRUL��

� � ,PSRUWR�D�%DVH�G¶DVWD��¼������������

����� 68%���±�3LDQR�VHFRQGR�q�FRVWLWXLWR�GD�XQ�XQLFR�DPELHQWH�DGLELWR�D�

0DJD]]LQR�FRQ� ULILQLWXUH� LQWHUQH�HG�HVWHUQH�DOOR�VWDWR�JUH]]R�� ,Q�FDWDVWR�q�

GHILQLWR� FRPH� &DW�� &���� FODVVH� �� 5HQGLWD� ¼� �������� KD� XQD� VXSHUILFLH�

FRSHUWD�GL�����PT�H�EDOFRQL�VL�VYLOXSSDQR�OXQJR�L�WUH�SURVSHWWL��

� � ,PSRUWR�D�%DVH�G¶DVWD��¼������������

����� 68%���±�3LDQR�6HPLQWHUUDWR��DGLELWR�D�0DJD]]LQR�GL�PT������&DW��

&����FODVVH����5HQGLWD�¼��������KD�O¶LQJUHVVR�GDO�YDQR�VFDOD��,QWHUQDPHQWH�

q�FRVWLWXLWR�GD�XQ�VROR�YDQR�DOOR�VWDWR�JUH]]R�FRQ�SDYLPHQWR�LQ�PDVVHWWR�GL�

FHPHQWR�H�PXUL�SHULPHWUDOL�ULYHVWLWL�FRQ�WUDYHUVDWR�GL�FHPHQWR��5LFHYH�DULD�H�

OXFH�WUDPLWH�XQD�ILQHVWUD�SRVWD�DO�GL�VRWWR�GHO�SLDQR�VWUDGDOH�SURWHWWD�GD�XQD�

JUDWD� SRVWD� D� OLYHOOR� GHO� PDUFLDSLHGH� HVWHUQR�� ,O� YDQR� q� VHUYLWR� GD� UHWH�

HOHWWULFD��

� � ,PSRUWR�D�%DVH�G¶DVWD��¼�����������

4XHVLWR�N���

³'HWHUPLQL�LO�YDORUH�GL�FLDVFXQ�LPPRELOH�FRQ�ULIHULPHQWR�DJOL�DWWXDOL�SUH]]L�GL�

PHUFDWR�� WHQHQGR� FRQWR�� GHOOH� PRGDOLWj� GL� YHQGLWD� GHO� EHQH� �DVWD�
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� ���

JLXGL]LDULD��H�GHO�IDWWR�FKH�LQ�VHGH�GL�YHQGLWD�YD�HIIHWWXDWD�DOPHQR�XQ¶RIIHUWD�

PLQLPD�LQ�DXPHQWR��GHO�FRVWR�GHOO¶HYHQWXDOH�VDQDWRULD´��

,O�FULWHULR�GL�VWLPD�DGRWWDWR�SHU�OD�GHWHUPLQD]LRQH�GHO�SL��SUREDELOH�YDORUH�GL�

PHUFDWR�GHOOH�XQLWj� LPPRELOLDUL� LQ�RJJHWWR�q�TXHOOR� ´VLQWHWLFR�FRPSDUDWLYR´��

7UDWWDVL� GL� GXH� LPPRELOL� VLWL� LQ� GXH� GLVWLQWH� ]RQH� GHO� FHQWUR� DELWDWR� GHO�

FRPXQH�GL�1LVFHPL�H�SUHFLVDPHQWH��

��� IDEEULFDWR�FRVWLWXLWR�GD�XQD�VROD�HOHYD]LRQH�IXRUL�WHUUD�FRQ�FRSHUWXUD�DG�

XQD� IDOGD�� GL� DQWLFD� UHDOL]]D]LRQH� �SUHVXPLELOPHQWH� LQ�GDWD�DQWHULRUH�DO�

������ VHQ]D� SDUWLFRODUL� FDUDWWHULVWLFKH� FRVWUXWWLYH�� XELFDWR� LQ� YLD� 0DULR�

*RUL�Q������DUWHULD�SULQFLSDOH�GHO�FRPXQH�GL�1LVFHPL��DYHQWH�GHVWLQD]LRQH�

G¶XVR�D�1HJR]LR��

��� IDEEULFDWR�D�WUH�HOHYD]LRQL�IXRUL�WHUUD�VLWR�LQ�YLD�&DUDYDJJLR�Q�����XELFDWR�

LQ� XQD� ]RQD� GHFHQWUDWD� GHO� FRPXQH� GL� 1LVFHPL� DYHQWH� GHVWLQD]LRQH�

G¶XVR�DELWDWLYR��

3HU� HQWUDPEL� JOL� LPPRELOH� OD� VWLPD� q� VWDWD� HVHJXLWD� LQ� IXQ]LRQH� GHL�PHWUL�

TXDGUDWL� GL� VXSHUILFLH� ORUGD�� DL� TXDOL� q� VWDWR� DSSOLFDWR� LO� YDORUH� XQLWDULR�

PHGLDWR� WUD� TXHOOL� ULOHYDWL� GDOOD� EDQFD� GDWL� GHOOH� TXRWD]LRQL� LPPRELOLDUL�

GHOO¶$JHQ]LD� GHOOH� (QWUDWH� H� GD� LQGDJLQL� GL� PHUFDWR� SUHVVR� RSHUDWRUL� GHO�

VHWWRUH�SHU�FRPSUDYHQGLWH�GL�LPPRELOL�FRQ�FDUDWWHULVWLFKH�DQDORJKH�D�TXHOOL�

RJJHWWR� GL� VWLPD�� ,QROWUH�� VL� q� WHQXWR� FRQWR� FKH� LQ� TXHVWL� XOWLPL� DQQL� LO�

PHUFDWR�GHOOH�FRPSUDYHQGLWH�VL�q�ULGRWWR�QRWHYROPHQWH�H��SHU�OD�OHJJH�GHOOD�

GRPDQGD� H� GHOO¶RIIHUWD�� L� SUH]]L� GL� YHQGLWD� VL� VRQR� DEEDVVDWL�� 3HU� OH�

FRQVLGHUD]LRQL�VRSUDGHWWH�VRQR�VWDWL�GHWHUPLQDWL�L�VHJXHQWL�YDORUL�XQLWDUL��
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� ���

x� LPPRELOH� GL� YLD� 0DULR� *RUL�� ������� ¼�P�� [� ������ P��  � ¼� ����������

�TXDUDQWDFLQTXHPLODFLQTXHFHQWRVHVVDQWD������ 7DOH� SUH]]R� WLHQH� FRQWR�

FKH�O¶LPPRELOH�q�VHUYLWR�GDO�VRWWRWHWWR��

x� 3HU� O¶LPPRELOH� GL� YLD� &DUDYDJJLR� VRQR� VWDWL� DWWULEXLWL� GLIIHUHQWL� SUH]]L�

XQLWDUL�LQ�IXQ]LRQH�GHO�OLYHOOR�GL�SLDQR��

��3LDQR�7HUUD���������¼�P��[�����P�� �¼������������

��3LDQR�3ULPR���������¼�P��[�����P�� �¼�����������

��3LDQR�VHFRQGR���������¼�P��[�����P�� �¼�����������

��3LDQR�VHPLQWHUUDWR���������¼�P��[����P�� �¼����������

,�YDORUL�XQLWDUL�DWWULEXLWL�DL�GXH� LPPRELOH� WHQJRQR�FRQWR�GHOOH�FDUDWWHULVWLFKH�

LQWULQVHFKH� HG� HVWULQVHFKH� GHJOL� VWHVVL� �XELFD]LRQH�� GHVWLQD]LRQH� G¶XVR��

DQQR� GL� FRVWUX]LRQH�� HVSRVL]LRQH�� VHUYL]L� SUHVHQWL� QHOOD� ]RQD�� VWDWR� GL�

FRQVHUYD]LRQH�� JUDGR� GHOOH� ILQLWXUH�� OLYHOOR� GL� SLDQR��� ,O� YDORUH� GL� PHUFDWR�

DWWULEXLWR�DJOL�LPPRELOL�q�VWDWR�GHWHUPLQDWR�FRPH�SURGRWWR�GHO�YDORUH�XQLWDULR�

UHODWLYR�DOOH�GLYHUVH�XQLWj�LPPRELOLDUL�SHU�L�ULVSHWWLYL�PHWUL�TXDGUDWL��

*OL� LPPRELOL� RJJHWWR� GL� SLJQRUDPHQWR� SUHVHQWDQR� GHOOH� LUUHJRODULWj� FKH�

GHYRQR� HVVHUH� VDQDWH� GDO� SXQWR� GL� YLVWD� XUEDQLVWLFR�HGLOL]LR� H�

DPPLQLVWUDWLYR�� SHUWDQWR�� LO� YDORUH� GHOO¶LPPRELOH� VRSUD� GHWHUPLQDWR� GHYH�

HVVHUH� GLPLQXLWR� GHOOH� VSHVH� QHFHVVDULH� SHU� OD� ORUR� UHJRODUL]]D]LRQH��

3RLFKp�OH�VSHVH�GHYRQR�HVVHUH�DIIURQWDWH�SHU�UHJRODUL]]DUH�JOL�LPPRELOL�GDO�

SXQWR�GL�YLVWD�XUEDQLVWLFR�H�DPPLQLVWUDWLYR��VDQDWRULD�HGLOL]LD���LO�VRWWRVFULWWR�

KD� ULWHQXWR� ULSDUWLUH� OH� VSHVH�� VRSUD� GHWHUPLQDWH�� LQ� SDUWL� XJXDOL� UHODWLYL� DO�

SLDQR�WHUUD��SLDQR�SULPR��H�SLDQR�VHFRQGR��

4XDQWR�GHWWR�q�VWDWR�VLQWHWL]]DWR�QHOOH�GXH�WDEHOOH�VHJXHQWL��
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� ���

,PPRELOH�GL�YLD�0DULR�*RUL���)RJOLR�GL�PDSSD�Q����SDUW������

3LDQR� 6XE� &DWHJR
ULD�

&OD
VVH�

5HQGLWD�
�¼��

&RQVLVWHQ
]D�

&DWDVWDOH��
�P���

9DORUH�
VWLPDWR�
,PPRELOH�

�¼��

6SHVH�SHU�OD�
UHJRODUL]]D]L

RQH��
�¼��

9DORUH�DO�
QHWWR�GHOOH�
VSHVH�
�¼��

7HUUD� �� &��� �� ��������� ���� ���������� ���������� ����������
�
�

,PPRELOH�GL�YLD�&DUDYDJJLR���)RJOLR�GL�PDSSD�Q����SDUW�������

3LDQR� 6XE� &DW
HJR
ULD�

&OD
VVH�

5HQGLW
D��¼��

&RQVLVWHQ
]D�&DWD�
VWDOH��
�P���

9DORUH�
VWLPDWR�
,PPRELOH�

�¼��

6SHVH�SHU�
OD�UHJROD�
UL]]D]LRQH��

�¼��

9DORUH�DO�
QHWWR�GHOOH�
VSHVH�
�¼��

3LDQR�
7HUUD�

�� $��� �� ������� ����P�� ����������� ��������� ����������

3ULPR�
3LDQR�

�� $��� �� ������� ����P��

�

���������� ��������� ����������

6HFRQGR�
3LDQR�

�� &��� �� ������� ����P�� ���������� ��������� ����������

6HPLQWHU�
UDWR�

�� &��� �� ������ ���P�� ��������� ����� ���������

7RWDOH� ����������� ���������� �����������

4XHVLWR�O��

³,QGLFKL� O¶RSSRUWXQLWj� GL� SURFHGHUH� DOOD� YHQGLWD� LQ� XQLFR� ORWWR� R� LQ� SL�� ORWWL�

VHSDUDWL��VSLHJDQGRQH�OH�UDJLRQL���SUHGLVSRQHQGR�LQ�RJQL�FDVR�XQ�SLDQR�GL�

YHQGLWD� GHOO¶LPPRELOH� H� GHL� ORWWL�� SURYYHGHQGR�� RYH� QHFHVVDULR�� DOOD�

UHDOL]]D]LRQH�GHO�IUD]LRQDPHQWR��SUHYLD�DXWRUL]]D]LRQH�GHO�*LXGLFH´��

,�EHQL�SLJQRUDWL� VRQR�SRVWL� LQ�GXH�]RQH�GLVWLQWH�DOO¶LQWHUQR�GHO� WHUULWRULR�GHO�

FRPXQH�GL�1LVFHPL��

��� ,O�SULPR�EHQH�SLJQRUDWR�q�SRVWR�VXOOD�YLD�0DULR�*RUL�HG�q�FRVWLWXLWR�GDO�

VROR�SLDQR�WHUUD�FRQ�VRWWRWHWWR��
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� ���

��� ,O�VHFRQGR�EHQH�SLJQRUDWR�q�SRVWR�VXOOD�YLD�&DUDYDJJLR�FRVWLWXLWR�GD�Q����

XQLWj�LPPRELOLDUL�HG�XQ�YDQR�VHPLQWHUUDWR��7XWWL�LQGLSHQGHQWL�WUD�ORUR�GDO�

SXQWR�GL�YLVWD�GHOO¶DFFHVVR�H�FRPH�XQLWj�FDWDVWDOH��

3HU�WDOL�PRWLYL�LO�VRWWRVFULWWR�KD�ULWHQXWR�FKH�VL�SRVVD�SURFHGHUH�DOOD�YHQGLWD�

LQ�SL��ORWWL�VHSDUDWL��

/RWWR���

,PPRELOH� LQGLSHQGHQWH� DGLELWR� D� QHJR]LR� FRVWLWXLWR� GDO� VROR� SLDQR� WHUUD� GL�

PT�������FRQ�DQQHVVR�VRWWRWHWWR�VLWR� LQ�YLD�0��*RUL��DUWHULD�SULQFLSDOH�GHO�

FRPXQH�GL�1LVFHPL��&/���

3UH]]R��¼������������WUHQWDWUHPLODFLQTXHFHQWRTXDWWUR�����

/RWWR���

$SSDUWDPHQWR�D�3LDQR�7HUUD�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�D�WUH�HOHYD]LRQL�

IXRUL� WHUUD�H�FRQILQDQWH�FRQ�WUH�YLH��VLWR�QHO�FRPXQH�GL�1LVFHPL��&/�� LQ�YLD�

&DUDYDJJLR�Q����GL�PT������

3UH]]R�¼������������QRYDQWDTXDWWURPLODWUHFHQWRTLQTXDQWDFLQTXH�����

/RWWR���

$SSDUWDPHQWR�D�3LDQR�3ULPR�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�D�WUH�HOHYD]LRQL�

IXRUL� WHUUD�H�FRQILQDQWH�FRQ�WUH�YLH��VLWR�QHO�FRPXQH�GL�1LVFHPL��&/�� LQ�YLD�

&DUDYDJJLR�Q����GL�PT������

3UH]]R�¼������������QRYDQWDGXHPLODVHWWHFHQWRFLQTXH�����

/RWWR���

$SSDUWDPHQWR� DOOR� VWDWR� JUH]]R� D� 3LDQR� 6HFRQGR� IDFHQWH� SDUWH� GL� XQ�

IDEEULFDWR� D� WUH� HOHYD]LRQL� IXRUL� WHUUD� H� FRQILQDQWH� FRQ� WUH� YLH�� VLWR� QHO�

FRPXQH�GL�1LVFHPL��&/��LQ�YLD�&DUDYDJJLR�Q����GL�PT������
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� ���

3UH]]R�¼������������WUHQWDPLODVHWWHFHQWRFLQTXH������

/RWWR���

3LDQR�VHPLQWHUUDWR�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�D�WUH�HOHYD]LRQL�IXRUL�WHUUD��

VLWR�QHO�FRPXQH�GL�1LVFHPL��&/��LQ�YLD�&DUDYDJJLR�Q����GL�PT��������

3UH]]R�¼�����������TXDWWURPLODVHLFHQWR�����

�

4XHVLWR�P���

³$OOHJKL�LGRQHD�GRFXPHQWD]LRQH�IRWRJUDILFD�HVWHUQD�HG�LQWHUQD��DOPHQR�XQD�

IRWR� SHU� YDQR�� GHJOL� LPPRELOL� SLJQRUDWL� GLUHWWDPHQWH� LQ� IRUPDWR� GLJLWDOH�

VHFRQGR�OH�DOOHJDWH�³LQGLFD]LRQL´�HG�DFTXLVLVFD�OD�SODQLPHWULD�FDWDVWDOH�GHL�

IDEEULFDWL´��

4XDQWR�ULFKLHVWR�q�SUHVHQWH�LQ�DOOHJDWR��

4XHVLWR�Q��

³$FFHUWL�� QHO� FDVR� VL� WUDWWL� GL� EHQH� LQGLYLVR�� OD� YDOXWD]LRQH� GHOOD� TXRWD� GL�

SHUWLQHQ]D�GHO�GHELWRUH�HVHFXWDWR�� WHQHQGR�FRQWR�GHOOD�PDJJLRUH�GLIILFROWj�

GL�YHQGLWD�GL�TXRWH�LQGLYLVH��SUHFLVL�VH�LO�EHQH�ULVXOWL�FRPRGDPHQWH�GLYLVLELOH��

LGHQWLILFDQGR��LQ�FDVR�DIIHUPDWLYR��OH�TXRWH�FKH�SRWUHEEHUR�HVVHUH�VHSDUDWH�

D�IDYRUH�GHOOD�SURFHGXUD´��

7XWWL�L�EHQL�SLJQRUDWL�ULVXOWDQR�GL�HVFOXVLYD�SURSULHWj�GHOO¶HVHFXWDWR���

4XHVLWR�R��

³$FFHUWL� VH� LO� WUDVIHULPHQWR� GHL� EHQL� SLJQRUDWL� VLD� VRJJHWWR� DO� SDJDPHQWR�

GHOO¶,9$�� IRUQHQGR� LQ� FDVR� SRVLWLYR� L� GDWL� RFFRUUHQWL� SHU� OD� UHODWLYD�

DSSOLFD]LRQH�HG�LQ�SDUWLFRODUH�VH�JOL�DOORJJL�DEELDQR�OH�FDUDWWHULVWLFKH�GL�FXL�

DOO¶DUW�� ��� /�������� H� VXFFHVVLYH� PRGLILFD]LRQL�� R� VH� DEELDQR� OH�

FDUDWWHULVWLFKH�GL�DELWD]LRQL�GL�OXVVR´��
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� ���

,O�WUDVIHULPHQWR�GHO�EHQH�QRQ�FRPSRUWD�LO�SDJDPHQWR�GHOO¶,�9�$��

/¶DUW���� GHOOD� /HJJH� ����������� Q������ PHJOLR� FRQRVFLXWD� FRPH� /HJJH�

7XSLQL�� H� L� VXFFHVVLYL� DUW��� GHOOD� /HJJH� ����������� Q������ H� DUW��� GHOOD�

/HJJH� ����������� Q������ GHILQLVFRQR� OH� FDUDWWHULVWLFKH� GHL� IDEEULFDWL�

³7XSLQL´� IDFHQGRYL� ULHQWUDUH� OH� FRVWUX]LRQL� FKH� SUHVHQWDQR� L� VHJXHQWL�

UHTXLVLWL��

x� DELWD]LRQL��FRPSUHQGHQWL�DQFKH�XIILFL�H�QHJR]L��FKH�QRQ�SUHVHQWLQR�L�

UHTXLVLWL�GL�DELWD]LRQL�³�GL�OXVVR´��

x� SL��GHO�����GHOOD�VXSHUILFLH�WRWDOH�GHL�SLDQL�VRSUD�WHUUD�GHYH�HVVHUH�

DGLELWD�DG�DELWD]LRQH��

x� QRQ� SL�� GHO� ����GHOOD� VXSHUILFLH� WRWDOH� GHL� SLDQL� VRSUD� WHUUD� SXz�

HVVHUH�GHVWLQDWD�D�VXSHUILFLH�FRPPHUFLDOH��

6HFRQGR�O¶DUW����GHO�'�/JV��Q����������VL�FRQVLGHUDQR�DELWD]LRQL�³GL�OXVVR´�

JOL�LPPRELOL�FODVVLILFDWL�R�FODVVLILFDELOL�QHOOH�FDWHJRULH�FDWDVWDOL�$���DELWD]LRQL�

GL� WLSR� VLJQRULOH��� $�� �DELWD]LRQL� LQ� YLOOH�� H� $�� �FDVWHOOL�� SDOD]]L� GL� SUHJLR�

DUWLVWLFR�H�VWRULFR���

,�EHQL�SLJQRUDWL��LQ�RJQL�FDVR��QRQ�SRVVLHGRQR�OH�FDUDWWHULVWLFKH�GL�DELWD]LRQL�

GL�OXVVR��

4XHVLWR�S��

³9HULILFKL� OD� FRUUHWWH]]D� GHL� GDWL� ULSRUWDWL� QHOO¶DWWR� GL� SLJQRUDPHQWR� H� QHOOD�

QRWD� GL� WUDVFUL]LRQH� �R�� LQ� FDVR� GL� SURFHGXUH� ULXQLWH�� QHL� VLQJROL� DWWL� GL�

SLJQRUDPHQWR�H�QHOOH�QRWH�GL� WUDVFUL]LRQH��� LQ�SDUWLFRODUH�DFFHUWDQGR�FKH� LO�

SLJQRUDPHQWR� DEELD� FROSLWR� TXRWH� VSHWWDQWL� DO� GHELWRUH� H� FKH� YL� VLD�

FRUULVSRQGHQ]D�WUD�LO�VLQJROR�DWWR�GL�SLJQRUDPHQWR�H�OD�UHODWLYD�QRWD´��
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� ���

�� /¶LPPRELOH� SLJQRUDWR� GL� YLD� &DUDYDJJLR� OR� VFULYHQWH� KD� DFFHUWDWR� OD�

FRUUHWWH]]D� GHL� GDWL� ULSRUWDWL� QHOO¶DWWR� GL� SLJQRUDPHQWR� H� QHOOD� QRWD� GL�

WUDVFUL]LRQH�� DFFHUWDQGR� FKH� LO� SLJQRUDPHQWR� KD� FROSLWR� TXRWH� VSHWWDQWL� DO�

GHELWRUH�H�FKH�YL�q�FRUULVSRQGHQ]D�WUD�LO�YHUEDOH�GL�SLJQRUDPHQWR�H�OD�QRWD�

GL�WUDVFUL]LRQH��

�� /¶LPPRELOH� GL� YLD� 0DULR� *RUL� q� LGHQWLILFDWR� FDWDVWDOPHQWH� DO� )RJOLR� ���

SDUWLFHOOD�����VXE����1HOO¶DWWR�GL�SLJQRUDPHQWR�VL�ID�ULIHULPHQWR�DOO¶LPPRELOH�

GLVWLQWR� DO� IRJOLR� ��� SDUW�� ���� VXE� �� FKH� UDSSUHVHQWD� XQ¶DOWUR� LPPRELOH� GL�

SURSULHWj�GL�DOWUD�GLWWD��

�

4XHVLWR�T��

³$FFHUWL�� DOWUHVu�� LO� &�7�8�� VH� O¶LPPRELOH� RJJHWWR� GL� VWLPD� VLD� R� PHQR� LQ�

UHJROD�VRWWR�LO�SURILOR�HQHUJHWLFR�LQGLFDQGRQH�OD�FODVVH�GL�ULIHULPHQWR´�

*OL� LPPRELOL� RJJHWWR� GL� VWLPD� QRQ� ULVXOWDQR� GRWDWL� GL� $3(� �$WWHVWDWR� GL�

3UHVWD]LRQH� (QHUJHWLFD��� $� 6HJXLWR� GHO� FDOFROR� GHOOD� YDOXWD]LRQH�

HQHUJHWLFD�� HVHJXLWD� GDO� VRWWRVFULWWR� FRQ� O¶XWLOL]]R� GHO� VRIWZHUH� $&&$�� JOL�

LPPRELOL�YHQJRQR�,GHQWLILFDWL�ULVSHWWLYDPHQWH��

¾� ,PPRELOH�GL�YLD�0�*RUL��&ODVVH�*�

¾� ,PPRELOH�GL�YLD�&DUDYDJJLR��

�� 3LDQR�WHUUD�&ODVVH�'�

�� 3LDQR�SULPR�&ODVVH�'�

�� 3LDQR�VHPLQWHUUDWR�&ODVVH�)�

�� /D�FODVVH�HQHUJHWLFD�GHO�SLDQR�VHFRQGR�QRQ�q�VWDWD�FDOFRODWR�LQ�

TXDQWR�O¶LPPRELOH�q�DOOR�VWDWR�JUH]]R��
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� ���

5LWHQHQGR�GL�DYHUH�VYROWR�FRPSOHWDPHQWH�LO�PDQGDWR�ULFHYXWR��UDVVHJQR�OD�
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