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���� 'HVFUL]LRQH�HG�LQGLYLGXD]LRQH�GHO�/RWWR�Q����
,O�/RWWR�Q����q�FRPSRVWR�GD�XQD�XQLWj�LPPRELOLDUH�DG�XVR�UHVLGHQ]LDOH�GL�VXSHUILFLH�FRPPHUFLDOH�SDUL�D�
PT�� �������� PHJOLR� GHVFULWWD� QHOOD� UHOD]LRQH� GL� VWLPD� D� ILUPD� GHO� SHULWR� LPPRELOLDUH� GHOOD� SURFHGXUD� GD�
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LQWHQGHUVL�TXL�LQWHJUDOPHQWH�ULFKLDPDWD�� IDFHQWH�SDUWH�GL�XQ�SL��DPSLR�IDEEULFDWR� LQGLSHQGHQWH�GLVORFDWR�VX�

WUH�SLDQL�IXRUL�WHUUD�ROWUH�D�VRWWRWHWWR��XELFDWR�QHO�&RPXQH�GL�3UDWR�FRQ�DFFHVVR�GD�YDQR�VFDOD�FRPXQH�FKH�VL�

GLSDUWH�GDO�QXPHUR�FLYLFR�����GHOOD�9LD�0RQWDOHVH��3L��SUHFLVDPHQWH��WUDWWDVL�GHOO¶DELWD]LRQH�SRVWD�DO�SLDQR�

VHFRQGR� HG� DO� SLDQR� WHU]R� GHO� SUHGHWWR� IDEEULFDWR�� (VVD� q� LQWHUQDPHQWH� FRVWLWXLWD� DO� SLDQR� VHFRQGR� GD�

VRJJLRUQR� GRSSLR�� VWXGLR�� ORFDOH� SUDQ]R�� FXFLQD�� ULSRVWLJOLR�� VHUYL]LR� LJLHQLFR�� ROWUH� D� WHUUD]]R� IURQWDOH�

SURVSLFLHQWH�OD�9LD�0RQWDOHVH�H�WHUUD]]R�WHUJDOH�FRSHUWR�GD�WHWWRLD�LQ�IHUUR�H�OHJQR��DO�SLDQR�WHU]R��DFFHVVLELOH�

GD� VFDOD� LQWHUQD� HVFOXVLYD�� GD� DPSLR� GLVLPSHJQR� FKH� VL� DIIDFFLD� VX� SRU]LRQH� GHO� VRWWRVWDQWH� VRJJLRUQR�� GD�

TXDWWUR�FDPHUH��ROWUH�D�WUH�VHUYL]L�LJLHQLFL�H�ULSRVWLJOLR���

'DOO¶HODERUDWR� SHULWDOH� VL� ULOHYD� FKH� OH� ILQLWXUH� GHOO¶XQLWj� LPPRELOLDUH� VRQR� DFFXUDWH�� FRQ� PRELOL� LQ� OHJQR�

PDVVHOOR� VX�PLVXUD�� LO� WXWWR� LQ� EXRQR� VWDWR�PDQXWHQWLYR�� ,� SDYLPHQWL� VRQR� SUHYDOHQWHPHQWH� LQ� OHJQR�� IDWWD�

HFFH]LRQH�SHU�L�ORFDOL�SUDQ]R��FXFLQD�H�SRU]LRQH�GHO�VRJJLRUQR�FKH�VRQR�LQ�FRWWR��LO�VHUYL]LR�LJLHQLFR�DO�SLDQR�

VHFRQGR� KD� OD� SDYLPHQWD]LRQH� LQ� SDUTXHW�� L� UHVWDQWL� VHUYL]L� KDQQR� SDYLPHQWD]LRQH� H� ULYHVWLPHQWL� LQ�

PRQRFRWWXUD��/H�SRUWH� LQWHUQH�VRQR� LQ� OHJQR� WDPEXUDWR�� OD�SRUWD�G¶LQJUHVVR� q� LQ� OHJQR��5HODWLYDPHQWH� DJOL�

LQILVVL� HVWHUQL� GHL� ORFDOL� DO�SLDQR�VHFRQGR�SURVSLFLHQWL� OD�YLD�0RQWDOHVH�� VL�Gj� DWWR� FKH� � WDOL� LQILVVL� VRQR� LQ�

OHJQR�FRQ�YHWUL�FDPHUD�H�GRWDWL�GL�DYYROJLELOL�LQ�SODVWLFD��JOL�LQILVVL�WHUJDOL�D�GHWWR�SLDQR�GHO�ORFDOH�SUDQ]R�H�

GHO�VHUYL]LR�LJLHQLFR�VRQR�GRWDWL�GL�SHUVLDQH�GL� OHJQR��DO�SLDQR� WHU]R��JOL� LQILVVL�VL�SUHVHQWDQR� � LQ�DOOXPLQLR�

QRQFKq�GRWDWL�GL�SHUVLDQH�GL�OHJQR��

$OOD�GDWD�GHO�VRSUDOOXRJR��LO�&78�*HRP��9DOHULR�'D�5LYD�ULOHYD�L�VHJXHQWL�LPSLDQWL��

,PSLDQWR�GL�ULVFDOGDPHQWR���OD�FDOGDLD�D�PHWDQR��GL�SRWHQ]D�XWLOH�SDUL�D������.:�FRPH�ULSRUWDWR�QHO�OLEUHWWR�

G¶LPSLDQWR� DOOHJDWR� DOOD� SHUL]LD�� q� VWDWD� LVWDOODWD� LO� ����������� QHO� ORFDOH� WHUJDOH� DO� SLDQR� WHUUD� GL� DOWUD�

SURSULHWj�QHOOD�PHGHVLPD�SDOD]]LQD��$OWUD�SURSULHWj�FKH�VXFFHVVLYDPHQWH�VL�q�GRWDWD�GL�LPSLDQWR�DXWRQRPR��

UHQGHQGR� GL� IDWWR� O¶LPSLDQWR� SUHGHWWR� VRYUDGLPHQVLRQDWR� HG� DQWLHFRQRPLFR� SHU� OD� VROD� XQLWj� RJJHWWR� GL�

YHQGLWD��LO�&78�GLFKLDUD�FKH�OH�FDOGDLH�DG�XVR�GRPHVWLFR�KDQQR�GL�VROLWR�XQD�SRWHQ]D�FRPSUHVD�WUD����H����

N:�FRQWUR�L������ULOHYDWL�LQ�VHGH�GL�VRSUDOOXRJR���

,PSLDQWR� HOHWWULFR� �� q� GHO� WLSR� VRWWRWUDFFLD�� 6WDQGR� DJOL� DFFHUWDPHQWL� GHO� &78�� QRQ� VRQR� VWDWH� IRUQLWH�

FHUWLILFD]LRQL�GL�FRQIRUPLWj�R�GLFKLDUD]LRQL�GL�ULVSRQGHQ]D�UHVD�DL�VHQVL�GHO�'�0��Q�����������

,PSLDQWR� *DV� �� VWDQGR� DJOL� DFFHUWDPHQWL� GHO� &78�� QRQ� q� VWDWR� IRUQLWR� LO� FHUWLILFDWR� GL� FRQIRUPLWj� R�

GLFKLDUD]LRQH�GL�ULVSRQGHQ]D�UHVD�DL�VHQVL�GHO�'�0��Q�����������

3UHVWD]LRQH�HQHUJHWLFD��$3(��

6HFRQGR� OD� UHOD]LRQH� GHO� SHULWR� VWLPDWRUH� GHOOD� SURFHGXUD�� O¶LPPRELOH� ULVXOWD� VSURYYLVWR� GL� DWWHVWDWR� GL�

SUHVWD]LRQH�HQHUJHWLFD�DL�VHQVL�GHO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH��

����������,GHQWLILFD]LRQH�FDWDVWDOH�
$� VHJXLWR� GL� SUHVHQWD]LRQH� DOO¶$�(��7�� GL� 3UDWR� GL� GHQXQFLD� GL� YDULD]LRQH� UHJ�WD� DO� Q�� ����������� GHO� ���

QRYHPEUH� ����� LQ� DWWL� GDO� ��� GLFHPEUH� ����� �3�6�� ������� H� GL� VXFFHVVLYD� GHQXQFLD� GL� YDULD]LRQH� SHU�

ULVWUXWWXUD]LRQH� UHJ�WD� DO� Q�� ������������ GHO� �� PDJJLR� ����� �SURW�� Q�32���������� SUHVVR� O¶$JHQ]LD� GHOOH�

(QWUDWH��'LUH]LRQH�3URYLQFLDOH�GL�3UDWR��8IILFLR�3URYLQFLDOH�±�7HUULWRULR��6HUYL]L�&DWDVWDOL��&RPXQH�GL�3UDWR�
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O¶LPPRELOH�ULVXOWD�LQWHVWDWR�DO�VRFLR�GHELWRUH�LQ�OLTXLGD]LRQH�JLXGL]LDOH�FRPH�GL�VHJXLWR�GHWWDJOLDWR��GLULWWR�GL�
SURSULHWj�����H�GLULWWR�GL�DELWD]LRQH�������)J�������0DSS��������VXE������YLD�0RQWDOHVH�Q�������S��7�����±�
&DW��$�����&O������FRQV��YDQL��������6XS��&DW��WRWDOH�PT��������5�&��HXUR�����������
,O�&78�GLFKLDUD�DOWUHVu�FKH�LQ�GDWD����0DJJLR������q�VWDWD�GHSRVLWDWD�LVWDQ]D�GL�FRUUH]LRQH�GHOO¶LQWHVWD]LRQH�

FDWDVWDOH��

&RQILQL��LO�EHQH�FRQILQD�FRQ�YDQR�VFDOH�D�FRPXQH��SURSULHWj�«���SURSULHWj�«��H�R�DYHQWL�FDXVD��VDOYR�DOWUL��

%HQL�FRPXQL�QRQ�FHQVLELOL��q�EHQH�FRPXQH�QRQ�FHQVLELOH�DO�/RWWR�Q����O¶XQLWj�LPPRELOLDUH�UDSSUHVHQWDWD�GDO�

YDQR�VFDOD�FRQGRPLQLDOH�GLVWLQWR�DO�&�)��GHO�&RPXQH�GL�3UDWR�LQ�)J�������0DSS��������VXE�������FRPXQH�DL�

VXE���������H�����GHO�PHGHVLPR�)RJOLR�H�0DSSDOH��

�����������6LWXD]LRQH�8UEDQLVWLFD�H�&DWDVWDOH�
'DOO¶HODERUDWR�SHULWDOH�ULVXOWD�TXDQWR�VHJXH��

,O�IDEEULFDWR��GL�FXL�O¶XQLWj�LPPRELOLDUH�RJJHWWR�GHOOD�SUHVHQWH�FRVWLWXLVFH�SRU]LRQH��ULVXOWD�HGLILFDWR�LQ�GDWD�

DQWHULRUH� DO� ����������� LQ� IRU]D� GL� /LFHQ]D� GL�&RVWUX]LRQH�3�*�� Q�� ����GHO� ����������� ULODVFLDWD� LQ� GDWD�

�����������H�ULWLUDWD�LQ�GDWD������������/LFHQ]D�SHU�O¶HGLILFD]LRQH�LQ�DPSOLDPHQWR�GHOO¶HVLVWHQWH�IDEEULFDWR�

LQGXVWULDOH�UHDOL]]DQGR�XQ¶DELWD]LRQH�GL�GXH�OLYHOOL�IXRUL�WHUUD���

6XFFHVVLYDPHQWH�q�VWDWR�LQWHUHVVDWR�GDL�VHJXHQWL�WLWROL�DELOLWDWLYL��

��/LFHQ]D�GL�FRVWUX]LRQH�SURW��Q��������GHO������������%XVWD�Q�����������SHU�VRSUDHOHYD]LRQH�ULODVFLDWD�LQ�

GDWD������������H�ULWLUDWD�LQ�GDWD�������������

�� SURW�� Q�� ������ GHO� ����������� %XVWD� Q����������� SHU� YDULDQWH� DOOD� /LFHQ]D� Q�� ����������� VXGGHWWD�

ULODVFLDWD�LQ�GDWD������������H�ULWLUDWD�LQ�GDWD������������SHU�FRVWUX]LRQH�GL�XQ�WHUUD]]R�DO�SLDQR�VHFRQGR�

VXOOD�IDFFLDWD�SULQFLSDOH��2FFRUUH�SUHFLVDUH�FKH�QHL�JUDILFL�D�FRUUHGR�GHOOD�OLFHQ]D�VXFFHVVLYD�%����������H�

QHO� FRQGRQR� Q���������� QRQ� ULVXOWD� UDSSUHVHQWDWR� LO� WHUUD]]LQR� IURQWDOH�� YHURVLPLOPHQWH� SHU�PHUR� HUURUH�

JUDILFR��DWWHVD�OH�OHJLWWLPLWj�SUHJUHVVD�GHO�PDQXIDWWR��

�� /LFHQ]D� GL� FRVWUX]LRQH� SURW�� Q�� ����� GHO� ����������� %XVWD� Q�� �������� ULODVFLDWD� LQ� GDWD� ����������� H�

ULWLUDWD� LQ�GDWD������������SHU�VRVWLWX]LRQH�GHOOD�FRSHUWXUD�H�UHDOL]]D]LRQH�YDQR�VFDOD� LQWHUQR� WUD�LO�SLDQR�

VHFRQGR�HG�LO�WHU]R�HG�XOWLPR��VRIILWWD���

��&RQFHVVLRQH�(GLOL]LD�LQ�VDQDWRULD��FRQGRQR�HGLOL]LR��DL�VHQVL�GHOO¶$UW�����/��Q��������3URW��������Q��RUGLQH�

������GHO������������ULODVFLDWD�LQ�GDWD������������H�ULWLUDWD�LQ�GDWD������������LQHUHQWH�OD�VROD�DELWD]LRQH�

RJJHWWR�GHOOD�SUHVHQWH��

�� 'HQXQFLD� GL� LQL]LR� DWWLYLWj� HGLOL]LD� 3URW�� Q�� ������ GHO� ����������� %XVWD� Q�� ����� SHU� ULSULVWLQR� GHOOH�

IDFFLDWH�LPSHUPHDELOL]]D]LRQH�H�SDYLPHQWD]LRQH�GHL�WHUUD]]L�FRQ�VRVWLWX]LRQH�GHL�SDUDSHWWL�WHUUD]]R�SLDQR����

��ULSDUD]LRQH�UHFLQ]LRQH�HVWHUQD�HG�DOWUH�RSHUH��FRQ�ILQH�ODYRUL�SURW��������GHO�������������

��$XWRUL]]D]LRQH�HGLOL]LD�SURW��Q�������GHO������������%XVWD�Q������������SHU�PRGLILFKH�LQWHUQH�HG�HVWHUQH�

DOOD�VROD�DELWD]LRQH�GHVFULWWD�DO�SUHVHQWH�ORWWR��
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��6DQDWRULD�(GLOL]LD�VWUDRUGLQDULD��FRQGRQR�HGLOL]LR��DL�VHQVL�GHOOD�/�5��Q����������3UDWLF�DQ��RUGLQH������

GHO������������SURW��������ULODVFLDWD�LQ�GDWD������������H�ULWLUDWD�LQ�GDWD������������SHU�UHDOL]]D]LRQH�GL�

WHWWRLD�D�FRSHUWXUD�GL�WHUUD]]R�HG�LQHUHQWH�OD�VROD�XQLWj�LPPRELOLDUH�GHVFULWWD�DO�SUHVHQWH�ORWWR��

��'HQXQFLD�GL�LQL]LR�DWWLYLWj�SURW��Q��������GHO������������SUDWLFD�Q�����������SHU�WUDVIRUPD]LRQH�GL�SRUWD�

LQ�ILQHVWUD�H�FKLXVXUD�GL�WHUUD]]R�HG�LQHUHQWH�OD�VROD�XQLWj�LPPRELOLDUH�GHVFULWWD�DO�SUHVHQWH�ORWWR��

6HFRQGR�OD�UHOD]LRQH�GHO�SHULWR�VWLPDWRUH�GHOOD�SURFHGXUD��QRQ�q�VWDWR�UHSHULWR�FHUWLILFDWR�GL�DJLELOLWj��

$OO¶HVLWR�GHO�FRQIURQWR� WUD� L� WLWROL�DELOLWDWLYL� ULQYHQXWL�H� OR� VWDWR�GHL� OXRJKL�� LO�&78�GHOOD�SURFHGXUD�*HRP��

9DOHULR�'D�5LYD�GLFKLDUD�GL�DYHUH�ULVFRQWUDWR�OH�VRWWR�HOHQFDWH�GLIIRUPLWj��

3LDQR�VHFRQGR�

�� QHO� ORFDOH� VRJJLRUQR�� QHOOD� SDUWH� ULDO]DWD�� ULVXOWD� LQGLFDWD� XQD� ILQHVWUD� SURVSLFLHQWH� OD� WHUUD]]D� GL� DOWUD�

SURSULHWj�� DYHQWH� GLPHQVLRQL� GLIIRUPL� �PLQRUL�� GDOO¶XOWLPR� WLWROR� DELOLWDWLYR� GHSRVLWDWR� �ULIHULPHQWR� '�,�$��

SURW���������GHO��������

��QHO� ORFDOH�SUDQ]R�ULVXOWD�UHDOL]]DWD�XQD�FRQWURSDUHWH�QHOO¶DQJROR�DQWLVWDQWH�O¶DFFHVVR��QRQ�UDSSUHVHQWDWD�

QHO�JUDILFR��ULIHULPHQWR�'�,�$��SURW���������GHO��������

�� OLHYL� GLIIRUPLWj� GL� UDSSUHVHQWD]LRQH� GHOOH� GLPHQVLRQL� GHO� ORFDOH� VRJJLRUQR�� VHUYL]LR� LJLHQLFR�� FXFLQD��

ULSRVWLJOLR�H�WHUUD]]R�IURQWDOH��ULIHULPHQWR�'�,�$��SURW���������GHO��������

��ULVXOWD�GHPROLWD�WUDPH]]DWXUD�WUD�FXFLQD�H�ULSRVWLJOLR�ULVSHWWR�DOO¶LVWDQ]D�GL�FRQGRQR�Q��RUGLQH�������GHO�

�����������ULODVFLDWD�LQ�GDWD�������������

3LDQR�WHU]R�

��OLHYL�GLIIRUPLWj�GL�UDSSUHVHQWD]LRQH�GHOOH�GLPHQVLRQL�GHL�VHUYL]L�LJLHQLFL�H�GLVLPSHJQR��ULIHULPHQWR�&RQGRQR�

HGLOL]LR� Q�� RUGLQH� ������ GHO� ������ H� PDQFDWD� UDSSUHVHQWD]LRQH� GHOO¶DEEDLQR� �OHJLWWLPDWR� FRQ� /LFHQ]D� GL�

FRVWUX]LRQH�SURW��Q������GHO������������%XVWD�Q���������ULODVFLDWD�LQ�GDWD��������������

�� QRQ� ULVXOWD� LQGLFDWR� QHO� JUDILFR� LO� OXFHUQDULR� SRVWR� QHO� VHUYL]LR� LJLHQLFR� DGLDFHQWH� DO� ORFDOH� ULSRVWLJOLR�

�ULIHULPHQWR�&RQGRQR�HGLOL]LR�Q��RUGLQH�������GHO��������

��QRQ�q�VWDWD�UDSSUHVHQWDWD� O¶DSHUWXUD��OHJLWWLPDWD�FRQ�&RQGRQR�HGLOL]LR�Q��RUGLQH�������GHO�������WUD� OD�

FDPHUD�SDGURQDOH�HG�LO�VHUYL]LR�LJLHQLFR�DGLDFHQWH��

6HFRQGR� OD� UHOD]LRQH� GHO� SHULWR� VWLPDWRUH� LPPRELOLDUH� GHOOD� SURFHGXUD�� OD� SODQLPHWULD� FDWDVWDOH� QRQ�

FRUULVSRQGH�DOO¶DWWXDOH�VWDWR�GHL�OXRJKL��/H�GLIIRUPLWj�ULVFRQWUDWH�FRQVLVWRQR�HVVHQ]LDOPHQWH��

3LDQR�VHFRQGR�

QHO�WHUUD]]R�WHUJDOH�QRQ�ULVXOWD�UDSSUHVHQWDWD�OD�FKLXVXUD�FRQ�O¶XQLWj�DGLDFHQWH��

3LDQR�WHU]R�

�� QRQ� q� VWDWD� UDSSUHVHQWDWD� O¶DSHUWXUD� GL� DFFHVVR� GDOOD� FDPHUD� SDGURQDOH� DO� VHUYL]LR� LJLHQLFR� DGLDFHQWH�

�PHUR�HUURUH�JUDILFR��QRQ�ULVXOWD�UDSSUHVHQWDWR�DOFXQ�DFFHVVR�DO�YDQR�Z�F����

�� HUUDWD� LQGLFD]LRQH� GHOO¶DOWH]]D� QHO� GLVLPSHJQR� FRVWLWXLWR� GD� XQ¶XQLFD� SHQGHQ]D� DQ]LFKp� GXH� FRPH�

UDSSUHVHQWDWR�QHOOD�SODQLPHWULD�FDWDVWDOH��

��PDQFDWD�UDSSUHVHQWD]LRQH�GHOOD�SURLH]LRQH�GHOO¶DEEDLQR�H�GHOOH�UHODWLYH�DOWH]]H��
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1HOO¶HODERUDWR�SHULWDOH�LO�&78�LPPRELOLDUH�GHOOD�SURFHGXUD�HYLGHQ]LD�FKH��

��OD�SODQLPHWULD�QRQ�q�FRQIRUPH�DOOR�VWDWR�GL�IDWWR��OH�GLIIRUPLWj�ULVFRQWUDWH�QRQ�VRQR�GD�ULWHQHUVL�WDOL�GD�

LQIOXLUH�VXO�FDOFROR�GHOOD�UHQGLWD�FDWDVWDOH�H�GD�GDU�OXRJR�DOO
REEOLJR�GL�SUHVHQWD]LRQH�GL�QXRYH�SODQLPHWULH�

FDWDVWDOL�DL�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD��

�� SHU� OD� UHJRODUL]]D]LRQH� HGLOL]LD� H� FDWDVWDOH� GHOO¶XQLWj� LPPRELOLDUH� GHVFULWWD� GRYUj� HVVHUH� SUHVHQWDWR�

DFFHUWDPHQWR� GL� FRQIRUPLWj� LQ� VDQDWRULD� DL� VHQVL� GHOOD� /�5�� �������� FRQ� FRVWL� HG� RQRUDUL� VWLPDWL� LQ� ¼�

���������FRPSOHVVLYL��ROWUH�LYD�FRPH�SHU�OHJJH�VH�GRYXWD��

����������6WDWR�GL�RFFXSD]LRQH�
/¶LPPRELOH�q�DELWDWR�GDO�GHELWRUH�LQ�OLTXLGD]LRQH�JLXGL]LDOH��1HOO¶HODERUDWR�SHULWDOH�LO�&78�GHOOD�SURFHGXUD�

GLFKLDUD� DOWUHVu� FKH� VRQR� LQ� FRUVR� OH� RSHUH� GL� LQYHQWDULR� H� YHQGLWD�VPDOWLPHQWR� GHL� EHQL� PRELOL� SUHVHQWL�

QHOO¶XQLWj�LPPRELOLDUH��FKH�VDUj�UHVD�OLEHUD�D�FDULFR�GHOOD�SURFHGXUD��SHUWDQWR��WDOH�LPPRELOH�q�VWDWR�VWLPDWR�

FRPH�OLEHUR��

���� 3URYHQLHQ]D�
$O�GHELWRUH�LQ�OLTXLGD]LRQH�JLXGL]LDOH�OD�SURSULHWj�GHOO¶LPPRELOH�q�SHUYHQXWD��XQLWDPHQWH�DOOD�VLJQRUD�;;;;�

;;;;�� HG� DOOD� VLJQRUD� ;;;;;;;;;�� SHU� OD� TXRWD� GL� FRPSURSULHWj� SDUL� DG� ���� �XQ� WHU]R�� FLDVFXQR� HG�

LQVLHPH� SHU� O
LQWHUR�� SHU� VXFFHVVLRQH� PRUWLV� FDXVD� DE� LQWHVWDWR� DO� VLJQRU� ;;;�� FRPH� GD� GHQXQFLD� GL�

VXFFHVVLRQH�UHJ�WD�D�3UDWR�LQ�GDWD����DSULOH������DO�Q�����YRO������H�WUDVFULWWD�SUHVVR�L�55�,,��GL�3UDWR�LQ�GDWD���

VHWWHPEUH������DO�Q�������5HJ��3DUW���H�VXFFHVVLYD��QRWD�D�UHWWLILFD�LQ�GDWD���IHEEUDLR������DO�Q������UHJ��3DUW���

SHU�OD�TXRWD�GL�FRPSURSULHWj�SDUL�DG������LQ�YLUW��GL�DWWR�GL�FHVVLRQH�GL�GLULWWL�UHDOL�D�WLWROR�RQHURVR�D�URJLWR�GHO�

1RWDLR�LQ�3UDWR�GU��)UDQFHVFR�*LDPEDWWLVWD�1DUGRQH�LQ�GDWD����RWWREUH�������5HS��1���������UHJ�WR�D�3UDWR�

QHL�WHUPLQL�H�WUDVFULWWR�SUHVVR�L�55�,,��GL�3UDWR�LQ�GDWD���QRYHPEUH������DO�Q�������5HJ��3DUW���FRQ�LO�TXDOH�OH�

PHGHVLPH�VLJQRUH�;;;;;;�WUDVIHULYDQR�OH�ULVSHWWLYH�TXRWH�GL�FRPSURSULHWj�SDUL�DG������XQ�WHU]R��FLDVFXQD�

HG�LQVLHPH�SHU������GXH�WHU]L��DO�GHELWRUH�LQ�OLTXLGD]LRQH�JLXGL]LDOH��FRQLXJDWR�LQ�UHJLPH�GL�FRPXQLRQH�OHJDOH�

GHL�EHQL�FRQ�OD�VLJQRUD�;;;;;��WDOH�FRPXQLRQH�OHJDOH�VL�q�VXFFHVVLYDPHQWH�VFLROWD�SHU�PRUWH�GHOOD�VWHVVD�

VLJQRUD� ;;;;;;�� DYYHQXWD� LQ� GDWD� ��� PDU]R� ������ JLXVWD� GHQXQFLD� GL� VXFFHVVLRQH� UHJ�WD� D� 3UDWR� LO� ���

PDU]R������DO�Q���������YRO��������H�WUDVFULWWD�SUHVVR�L�55�,,��GL�3UDWR�LQ�GDWD����PDU]R������DO�Q������5HJ��

3DUW����

,O�&78�SUHFLVD� DOWUHVu� FKH� LO� GHELWRUH� LQ� OLTXLGD]LRQH�JLXGL]LDOH� ULVXOWD�DG�RJJL� O
XQLFR�FKLDPDWR�DOO
HUHGLWj�

GHOOD�VLJQRUD�;;;;;;�QHO�FXL�DVVH�HUHGLWDULR�YL�q�OD�VSLHJDWD�TXRWD�GL�FRPSURSULHWj�LQ�UDJLRQH�GL������XQ�

WHU]R�� VXOO
LPPRELOH� VRSUD� GHVFULWWR�� JUDYDWD� GD� GLULWWR� GL� DELWD]LRQH� H[� DUW�� ���� F�F�� D� IDYRUH� GHO� FRQLXJH�

VXSHUVWLWH��VWDQWH�OD�ULQXQFLD�GD�SDUWH�GHL�ILJOL�QRQFKq�GHL�QLSRWL�LQ�OLQHD�UHWWD��FKLDPDWL�SHU�UDSSUHVHQWD]LRQH�

H[�DUW������F�F��,O�WXWWR�FRPH�GD�GHQXQFLD�GL�VXFFHVVLRQH�VXGGHWWD�GHO����PDU]R�������5HS��1���������������

UHJ�WD�D�3UDWR�LQ�GDWD����PDU]R������H�WUDVFULWWD�SUHVVR�L�55�,,��GL�3UDWR�LQ�GDWD����PDU]R������DO�Q�������

5HJ�� 3DUW��� GD� VXFFHVVLYD� DFFHWWD]LRQH� WDFLWD� GL� HUHGLWj� GL� ;;;� GHO� ����������� DL� URJLWL� GHO� 1RWDLR�

'¶$PEURVL� LQ� 3UDWR�� 5HS�� ������ H� WUDVFULWWD� SUHVVR� L� 55�,,�� GL� 3UDWR� LO� ����������� 5HJ�� 3DUW�� ������ GD�

DFFHWWD]LRQH�GL�HUHGLWj�FRQ�EHQHILFLR�GL�LQYHQWDULR�GHO�FRQLXJH�GHO������������DL�URJLWL�GHO�1RWDLR�'¶$PEURVL�
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LQ3UDWR��5HS��������H�WUDVFULWWD�SUHVVR�L�55�,,��GL�3UDWR�LO������������5HJ��3DUW��������QRQFKp�GD�FRQVHJXHQWH�

LQYHQWDULR�GL�HUHGLWj�DL�URJLWL�GHO�1RWDLR�'¶$PEURVL�LQ�3UDWR�5HS���������UHJLVWUDWR�D�3UDWR�LO������������DO�

Q�������VHULH��7��

���� &RQIRUPLWj�HGLOL]LD�GHO�EHQH�
1RQ�ULVXOWDQR�YLQFROL�R�FRQGL]LRQL�FKH�UHQGRQR�O¶LPPRELOH�QRQ�FRPPHUFLDELOH�DL�VHQVL�GHJOL�DUWLFROL����H����

GHOOD�/HJJH�������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��

���� �������,VFUL]LRQL�H�JUDYDPL��
6HFRQGR� O¶HODERUDWR� SHULWDOH� LQ� DWWL�� VXOOD� FRQVLVWHQ]D� LPPRELOLDUH� JUDYD� LSRWHFD� JLXGL]LDOH� DFFHVD� SUHVVR�

O
$JHQ]LD�GHOOH�(QWUDWH���8IILFLR�3URYLQFLDOH�GL�3UDWR���7HUULWRULR���6HUYL]LR�GL�3XEEOLFLWj�,PPRELOLDUH�LQ�GDWD�

���/XJOLR������DO�Q�������5HJ��3DUW���D�IDYRUH�GL�;;;;�&RGLFH�)LVFDOH�;;;;�FRQ�VHGH�OHJDOH�LQ�;;;;��H�

GRPLFLOLR� LSRWHFDULR� HOHWWR� SUHVVR� O
$YY�� ;;;;� LQ� ;;;;� YLD� ;;;;� Q�� ;;;;�� FRQWUR� LO� GHELWRUH� LQ�

OLTXLGD]LRQH� JLXGL]LDOH�� SHU� OD� TXRWD� GL� ���� GHO� GLULWWR� GL� SURSULHWj�� SHU� OD� VRPPD� FRPSOHVVLYD� GL� HXUR�

�����������RWWDQWDPLOD�YLUJROD�]HUR�]HUR���GL�FXL�HXUR����������� �FLQTXDQWDPLOD�YLUJROD�]HUR�]HUR�� LQ� OLQHD�

FDSLWDOH��LQ�IRU]D�GL�GHFUHWR�LQJLXQWLYR�HPHVVR�GDO�7ULEXQDOH�GL�3LVWRLD�LQ�GDWD����/XJOLR�������5HS��1��������

6L�ULOHYD�OD�VHJXHQWH�WUDVFUL]LRQH�QRQ�SUHJLXGL]LHYROH��LQ�TXDQWR�FRVWLWXHQWH�PHUD�SXEEOLFLWj�QRWL]LD��

��VHQWHQ]D�GLFKLDUDWLYD�GL�DSHUWXUD�GL�OLTXLGD]LRQH�JLXGL]LDOH�HPHVVD�GDO�7ULEXQDOH�GL�3UDWR�LQ�GDWD����0DU]R�

����� WUDVFULWWD� SUHVVR� O
$JHQ]LD� GHOOH� (QWUDWH� �� 8IILFLR� 3URYLQFLDOH� GL� 3LVWRLD� �� 7HUULWRULR� �� 6HUYL]LR� GL�

3XEEOLFLWj�,PPRELOLDUH�LQ�GDWD����$SULOH������DO�Q�������5HJ��3DUW���D�IDYRUH�GHOOD�PDVVD�GHL�FUHGLWRUL�GHOOD�

OLTXLGD]LRQH�JLXGL]LDOH�� SHU� O
LQWHUD�SURSULHWj�QRQFKq�SHU� OD�TXRWD�GL�����GHO�GLULWWR�GL� DELWD]LRQH�� FRQWUR� LO�

VRFLR�GHELWRUH�LQ�OLTXLGD]LRQH�JLXGL]LDOH��

3HU� TXDQWR� QRQ� SUHFLVDWR� QHO� SUHVHQWH� DYYLVR� GL� YHQGLWD� LQ� PHULWR� DOOD� GHVFUL]LRQH� GHOOH� FRQVLVWHQ]H�

LPPRELOLDUL�VRSUDLQGLFDWH��DOOD�VLWXD]LRQH�GL�IDWWR�H�GL�GLULWWR��DOOD�UHJRODULWj�XUEDQLVWLFD��DOOD�GLYLVLELOLWj�GHL�

EHQL��DOO¶HVLVWHQ]D�GL�IRUPDOLWj��GL�YLQFROL�RG�RQHUL��VL�ULFKLDPD�TXDQWR�HVSRVWR�GDOOR�VWLPDWRUH�*HRP��9DOHULR�

'D� 5LYD� QHOOD� UHOD]LRQH� GHSRVLWDWD� DJOL� DWWL� GHO� IDVFLFROR�� FKH� TXL� VL� LQWHQGH� LQWHJUDOPHQWH� ULFKLDPDWD� H�

WUDVFULWWD� QRQFKp� YLVLRQDELOH� VXO� 3RUWDOH� GHOOH� 9HQGLWH� 3XEEOLFKH�� VXO� VLWR� XIILFLDOH� GHO� 7ULEXQDOH� GL� 3UDWR�

ZZZ�WULEXQDOH�SUDWR�LW��VXO�VLWR�LQWHUQHW�ZZZ�DVWDOHJDOH�QHW�H�VXO�VLWR�LQWHUQHW�ZZZ�DVWHJLXGL]LDULH�LW͘�

�

3$57(�6(&21'$�±�',6&,3/,1$�'(//$�9(1',7$��
,O� /RWWR� Q�� �� q� SRVWR� LQ� YHQGLWD� DL� VHQVL� GHOO¶DUW�� ����� FRPPD� ��� &&�,,�� DO� SUH]]R� EDVH� G¶DVWD� GL� (XUR�
����������� �WUHFHQWRWWDQWDPLOD�����SDUL�DO�YDORUH�SHULWDOH��/D�FDX]LRQH�q�SDUL�DO������GLHFL�SHU�FHQWR��
GHO� SUH]]R� RIIHUWR�� ,Q� FDVR� GL� JDUD�� O¶DXPHQWR� PLQLPR� YLHQH� ILVVDWR� LQ� (XUR� ��������� �(XUR�
FLQTXHPLOD������
/D� YHQGLWD� FRPSHWLWLYD� YLHQH� VYROWD� FRQ�PRGDOLWj� WHOHPDWLFD� VLQFURQD�H[� DUW�� ���'0� �������� WUDPLWH� LO�

SRUWDOH�GHOOH�YHQGLWH�SXEEOLFKH��DOOH�FRQGL]LRQL�GL�VHJXLWR�ULSRUWDWH��



75,%81$/(�25',1$5,2�',�35$72�6(=,21(�/,48,'$=,21,�*,8',=,$/,�

/,48,'$=,21(�*,8',=,$/(�/�*����������

�

WĂŐŝŶĂ�ϳ�Ěŝ�ϭϰ�

35(6(17$=,21(�'(//(�2))(57(��9(56$0(172�'(//$�&$8=,21(�(�',6&,3/,1$�'(//$�

9(1',7$�

&RQ�LO�SUHVHQWH�DYYLVR�VL�LQYLWD�FKLXQTXH�LQWHUHVVDWR�D�SUHVHQWDUH�RIIHUWD�LUUHYRFDELOH�GL�DFTXLVWR�DOOH�VHJXHQWL�

FRQGL]LRQL�� /D� SUHVHQWD]LRQH� GHOO¶RIIHUWD� LUUHYRFDELOH� GL� DFTXLVWR� LPSOLFD� OD� FRQRVFHQ]D� LQWHJUDOH� H�

O¶DFFHWWD]LRQH� LQFRQGL]LRQDWD� GHOOD� SHUL]LD� GDWDWD� ����������� D� ILUPD� GHO� *HRP�� 9DOHULR� 'D� 5LYD� �H� GHL�

ULVSHWWLYL�DOOHJDWL��H�GHO�SUHVHQWH�DYYLVR�GL�YHQGLWD��QRQFKp�OD�FRQRVFHQ]D�GHOOD�FRQQHVVD�QRUPDWLYD�YLJHQWH��

/¶RIIHUWD� GHYH� HVVHUH� GHSRVLWDWD� HQWUR� OH� RUH� ������GHO� JLRUQR� ���$35,/(������ �DQWHFHGHQWH� D�TXHOOR�
GHOOD�YHQGLWD��FRQ�OH�PRGDOLWj�HG�L�FRQWHQXWL�SUHYLVWL�GDJOL�DUWW�����H�VHJXHQWL�GHO�'HFUHWR�GHO�0LQLVWUR�GHOOD�

*LXVWL]LD�Q�����GHO����)HEEUDLR�������

1HOOR� VSHFLILFR�� O¶RIIHUWD� GHYH� HVVHUH� UHGDWWD� PHGLDQWH� LO� 0RGXOR� ZHE� PLQLVWHULDOH� ³2IIHUWD�7HOHPDWLFD´�

DFFHVVLELOH� WUDPLWH� DSSRVLWD� IXQ]LRQH� ³,19,$� 2))(57$´� SUHVHQWH� DOO¶LQWHUQR� GHOO¶DQQXQFLR�
SXEEOLFDWR�VXO�SRUWDOH�ZZZ�VSD]LRDVWH�LW��
1HOOD�SDJLQD�ZHE�LQL]LDOH�0RGXOR�ZHE�PLQLVWHULDOH�³2IIHUWD�7HOHPDWLFD´�q�GLVSRQLELOH�LO�³0DQXDOH�XWHQWH´�

PHVVR� D�GLVSRVL]LRQH�GDO�0LQLVWHUR�GHOOD�*LXVWL]LD� FRQWHQHQWH� OH� LQGLFD]LRQL�SHU� OD� FRPSLOD]LRQH� H� O¶LQYLR�

GHOO¶RIIHUWD�WHOHPDWLFD���

6L�LQYLWDQR�JOL�LQWHUHVVDWL�D�FRQVXOWDUH�DWWHQWDPHQWH�LO�PDQXDOH�XWHQWH�PLQLVWHULDOH��DYYLVDQGROL�LQ�SDUWLFRODUH�

FKH�



� LO� FRPSOHWDPHQWR� GHOO¶RIIHUWD� DYYLHQH� VROR� DWWUDYHUVR� O¶LQYLR� GHOOD� VWHVVD� �FRPSUHQVLYD� GHJOL� DOOHJDWL�

VRWWRLQGLFDWL��DOO¶LQGLUL]]R�3(&�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD�RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW���


�O¶RIIHUHQWH�SRWUj�DYHUH�FRQIHUPD�GHOOD�UHJRODULWj�GHOO¶LQYLR�VROR�LO�JLRUQR�GHOO¶DVWD���

6L�UDFFRPDQGD�GL�QRQ�WHQWDUH�GL�DSULUH�LO�ILOH�FRQWHQHQWH�O¶RIIHUWD�H�UHVWLWXLWR�GDO�VLVWHPD��LO�ILOH�RIIHUWD�q�GHO�

WLSR�RIIHUWDB[[[[[[[[[[�]LS�S�P�VFDULFDWR�DOOD�ILQH�GHOOD�SURFHGXUD�R�GDO�FROOHJDPHQWR�ULFHYXWR�YLD�H�PDLO���

SHQD�O¶DOWHUD]LRQH�GHOOR�VWHVVR�H�O¶LQYDOLGD]LRQH�GHOO¶RIIHUWD���

1RQ�VDUDQQR�DFFHWWDWH�RIIHUWH�WUDVPHVVH�GRSR�LO�WHUPLQH�ILVVDWR�SHU�OD�SUHVHQWD]LRQH�GHOO¶RIIHUWD�G¶DVWD���

2QGH�HYLWDUH�OD�QRQ�FRPSOHWD�H�TXLQGL�OD�PDQFDWD�WUDVPLVVLRQH�GHOOD�GRFXPHQWD]LRQH��q�FRQVLJOLDELOH�LQL]LDUH�

LO�SURFHVVR�GL�LQVHULPHQWR�GHOOD�VWHVVD�FRQ�ODUJR�DQWLFLSR�ULVSHWWR�DO�WHUPLQH�ILVVDWR���

/H�RIIHUWH�SUHVHQWDWH�VRQR�,55(92&$%,/,��8QD�YROWD�WUDVPHVVD�O¶RIIHUWD�WHOHPDWLFD��QRQ�VDUj�SL��SRVVLELOH�

PRGLILFDUH�R�FDQFHOODUH�O¶RIIHUWD�G¶DVWD�H�OD�UHODWLYD�GRFXPHQWD]LRQH��FKH�VDUDQQR�DFTXLVLWH�GHILQLWLYDPHQWH�

GDO�SRUWDOH�H�FRQVHUYDWH�LQ�PRGR�VHJUHWR���

/H� FRPXQLFD]LRQL� SHU� YLD� WHOHPDWLFD� VDUDQQR� HIIHWWXDWH� DOO¶LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� SHU� OD�

YHQGLWD�WHOHPDWLFD�XWLOL]]DWR�SHU�HIIHWWXDUH�O¶LQYLR�GHOO¶RIIHUWD��

/¶RIIHUWD�G¶DFTXLVWR�

D�� GHYH� HVVHUH�GHSRVLWDWD� FRQ�PRGDOLWj� WHOHPDWLFD� VHFRQGR� OH� GLVSRVL]LRQL� FRQWHQXWH�QHO�³0DQXDOH�

XWHQWH´�GLVSRQLELOH�DOO¶LQWHUQR�GHO�SRUWDOH�GHOOH�YHQGLWH�SXEEOLFKH��GHYH�HVVHUH�LUUHYRFDELOH�H[�DUW�������F�F��

QRQFKq� FRQWHQHUH� O¶LQGLFD]LRQH� GHO� ORWWR�� GHO� SUH]]R�� GHO� WHPSR� H� GHO� PRGR� GHO� SDJDPHQWR�O� ¶LQGLUL]]R� GL�

SRVWD� HOHWWURQLFD� FHUWLILFDWD� R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� SHU� OD� YHQGLWD� WHOHPDWLFD� XWLOL]]DWD� SHU�
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WUDVPHWWHUH� O¶RIIHUWD� H� SHU� ULFHYHUH� OH� FRPXQLFD]LRQL� SUHYLVWH�� RJQL� DOWUR� HOHPHQWR� XWLOH� DOOD� YDOXWD]LRQH�

GHOO¶RIIHUWD��

E��GHYH�SHUYHQLUH�HQWUR�LO�WHUPLQH�QRQ�LQIHULRUH�D����JLRUQL�H�QRQ�VXSHULRUH�D����JLRUQL�GDOOD�GDWD�GL�

SXEEOLFD]LRQH�GHOO¶DYYLVR�GL�YHQGLWD��D�SHQD�GL�LQDPPLVVLELOLWj��

F�� GHYH� LQGLFDUH� LO� SUH]]R� RIIHUWR� �LQ� FLIUH� H� OHWWHUH��� WHQXWR� FRQWR� GHO� SUH]]R� EDVH� G¶DVWD� GL�(XUR�
������������WUHFHQWRWWDQWDPLOD�����SDUL�DO�YDORUH�SHULWDOH��$�WHUPLQL�GHOO¶DUW������FR����&&�,,���OH�RIIHUWH�GL�

DFTXLVWR�VRQR�HIILFDFL�DQFKH�VH� LQIHULRUL�GL�QRQ�ROWUH�XQ�TXDUWR�DO�SUH]]R�VWDELOLWR�QHOO
DYYLVR�GL�YHQGLWD�� LO�
SUH]]R� RIIHUWR� QRQ� SRWUj� SHUWDQWR� HVVHUH� LQIHULRUH� DO� SUH]]R� PLQLPR� GL� (XUR� �����������
�GXHFHQWRWWDQWDFLQTXHPLOD������,Q�FDVR�GL�GLVFRUGDQ]D�WUD�LO�SUH]]R�LQGLFDWR�LQ�FLIUH�HG�LO�SUH]]R�LQGLFDWR�LQ�

OHWWHUH��VDUj�ULWHQXWR�YDOLGR�O
LPSRUWR�SL��HOHYDWR��

G��GHYH�FRQWHQHUH�O
HVSUHVVD�GLFKLDUD]LRQH�GL�DYHUH�SUHVR�YLVLRQH�GHOOD�UHOD]LRQH�GL�VWLPD��GHL�UHODWLYL�

DOOHJDWL�H�GHOO¶DYYLVR�GL�YHQGLWD��

H��GHYH�SUHYHGHUH�LO�WHUPLQH�GL�SDJDPHQWR�GHO�VDOGR�SUH]]R�H�GHJOL�RQHUL�GL� WUDVIHULPHQWR��FKH�QRQ�

SXz� HVVHUH� VXSHULRUH� D� ��� JLRUQL� GDOO¶DJJLXGLFD]LRQH� SURYYLVRULD�� D� SHQD� GL� LQHIILFDFLD� GHOO¶RIIHUWD�
�WHUPLQH� SHUHQWRULR�� QRQ� SURURJDELOH�� QRQ� VRWWRSRVWR� DO� UHJLPH� GHOOD� VRVSHQVLRQH� IHULDOH� GHL� WHUPLQL�
SURFHVVXDOL���/¶RIIHUHQWH�SXz�LQGLFDUH�XQ�WHUPLQH�SL��EUHYH��FLUFRVWDQ]D�FKH�VDUj�YDOXWDWD�GDO�&XUDWRUH�DL�ILQL�

GHOOD�YDOXWD]LRQH�GHOOD�PLJOLRUH�RIIHUWD��6L�VHJQDOD�FKH�O¶DJJLXGLFDWDULR�GRYUj�SUHVHQWDUH��FRQJLXQWDPHQWH�DO�

YHUVDPHQWR� GHO� VDOGR� SUH]]R�� GLFKLDUD]LRQH� VFULWWD� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� F�S�F��� UHVD� QHOOD�
FRQVDSHYROH]]D� GHOOD� UHVSRQVDELOLWj� FLYLOH� H� SHQDOH� SUHYLVWD� SHU� OH� GLFKLDUD]LRQL� IDOVH� R�PHQGDFL�� LQ�
RUGLQH�DOOH�LQIRUPD]LRQL�SUHVFULWWH�GDOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������

I�� q� GHSRVLWDWD� GDOO¶RIIHUHQWH� R� GD� SHUVRQD� GLYHUVD� �SUHVHQWDWRUH��� ,O� SUHVHQWDWRUH�� SUHYLVWR� GDOOH�

VSHFLILFKH�WHFQLFKH�DL�VHQVL�GHOO¶DUW�����'0���������FRPH�LO�VRJJHWWR�FKH�FRPSLOD�HG�HYHQWXDOPHQWH�ILUPD�

O¶RIIHUWD�WHOHPDWLFD�SULPD�GL�SUHVHQWDUOD��RYH�GLYHUVR�GDOO¶RIIHUHQWH��GHYH�HVVHUH�PXQLWR�GL�SURFXUD�QRWDULOH�
FRQ�GDWD�FHUWD�DQWHULRUH�R�SDUL�DO� WHUPLQH�GL�VFDGHQ]D�GL�SUHVHQWD]LRQH�GHOOH�RIIHUWH� H�SXz�SUHVHQWDUH�

XQD�VROD�RIIHUWD�SHU�RJQL�WHQWDWLYR�GL�YHQGLWD� �QHO�FDVR� LQ�FXL�OR�VWHVVR�VRJJHWWR�SUHVHQWL�SL��RIIHUWH�SHU�

VRJJHWWL� GLYHUVL�� LO� &XUDWRUH� SURYYHGHUj� DG� DFFHWWDUH� OD� SULPD� RIIHUWD� SHUYHQXWD�� HVFOXGHQGR� TXHOOH�

VXFFHVVLYH���

$OO¶RIIHUWD� WHOHPDWLFD�� UHGDWWD� VXO�393�VHFRQGR�TXDQWR�SUHYLVWR�GDO�GHFUHWR�PLQLVWHULDOH�� GRYUDQQR�HVVHUH�

QHFHVVDULDPHQWH�DOOHJDWL���

��� VFDQVLRQH�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�YDOLGR�H�GHO�FRGLFH�ILVFDOH��R�GHO�SHUPHVVR�GL�VRJJLRUQR�LQ�FDVR�GL�

FLWWDGLQL� H[WUD�8(�� GHOO¶RIIHUHQWH� H� GHOO¶HYHQWXDOH� SUHVHQWDWRUH� G¶RIIHUWD�� LQ� FDVR� GL� VRFLHWj�� RFFRUUHUj�

DOOHJDUH�XQ�FHUWLILFDWR�GHO�UHJLVWUR�GHOOH�LPSUHVH�GD�FXL�ULVXOWLQR�L�SRWHUL�GHO�OHJDOH�UDSSUHVHQWDQWH�RYYHUR�

OD�SURFXUD�R�O¶DWWR�GL�QRPLQD�FKH�JLXVWLILFKL�L�SRWHUL��VH�O¶RIIHUHQWH�q�PLQRUHQQH��FRSLD�GL�XQ�GRFXPHQWR�

G¶LGHQWLWj�YDOLGR�H�GHO�FRGLFH�ILVFDOH�GHO�VRJJHWWR�RIIHUHQWH�R�FKH�VRWWRVFULYH�O¶RIIHUWD��QRQFKp�FRSLD�GHO�

SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�GHO�JLXGLFH�WXWHODUH��VH�O¶RIIHUHQWH�q�FRQLXJDWR�LQ�UHJLPH�GL�FRPXQLRQH�

GHL�EHQL��FRSLD�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�YDOLGR�H�GHO�FRGLFH�ILVFDOH�GHO�FRQLXJH���
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��� ULFHYXWD�GHO�SDJDPHQWR�GHO�EROOR�YLUWXDOH�GL�¼�������� ,O�EROOR�YLUWXDOH�SDUL�DG�¼�������GRYUj�HVVHUH�

YHUVDWR�D�SDUWH�VXO�SRUWDOH�GHL�VHUYL]L�WHOHPDWLFL��DOO¶LQGLUL]]R�ZHE�KWWS���SVW�JLXVWL]LD�LW��VH]LRQH�6HUYL]L��

3DJDPHQWR�EROOL�GLJLWDOL�� WUDPLWH� OD� IXQ]LRQH�1XRYD�ULFKLHVWD�GL�SDJDPHQWR��� LQ�TXDQWR�QRQ�VRJJHWWR�D�

UHVWLWX]LRQH��/D�ULFHYXWD�GL�DYYHQXWR�SDJDPHQWR�GHO�EROOR�LQ�IRUPDWR�[PO�H�SGI�VFDULFDWD�GDO�3RUWDOH�GHL�

6HUYL]L�7HOHPDWLFL�GRYUj�HVVHUH�DOOHJDWD�DOOD�3(&�FRQ�FXL�YLHQH�LQYLDWR�LO�SDFFKHWWR�GHOO¶RIIHUWD�JHQHUDWR�

WUDPLWH�LO�PRGXOR�ZHE�PLQLVWHULDOH��

��� ULFHYXWD�GHO�SDJDPHQWR�GHOOD�FDX]LRQH��/D�FDX]LRQH��SDUL�DO�����GHOO¶LPSRUWR�RIIHUWR��GRYUj�HVVHUH�

YHUVDWD�PHGLDQWH� ERQLILFR� EDQFDULR� FRQ� FDXVDOH� ³YHUVDPHQWR� FDX]LRQH� /*� ��B�����/2772� �B,0´�D�

IDYRUH�GHO�FRQWR�FRUUHQWH�GHOOD�SURFHGXUD�SUHVVR�&KLDQWL%DQFD�%&&�)LOLDOH�GL�3UDWR�YLD�)��)HUUXFFL�Q��

����HG�DYHQWH�FRGLFH�,%$1��,7����:���������������������������DOPHQR���JLRUQL�ODYRUDWLYL�SULPD�
GHOO¶DVWD��LQ�PRGR�GD�HVVHUH�YLVLELOH�DOOD�VFDGHQ]D�GHO�WHUPLQH�SHU�OH�RIIHUWH�HG�DO�ILQH�GL�HIIHWWXDUH�XQ�

FRQWUROOR� �� ROWUH� FKH� GHOOD� IRUPDOH� FRUUHWWH]]D� GHO� QXPHUR� GHO� &52� R� 751�� DQFKH� GHOO¶DYYHQXWR�

HIIHWWLYR� DFFUHGLWR� VXO� FRQWR� FRUUHQWH�� ,O� &XUDWRUH� SURYYHGHUj� DO� FRQWUROOR� GHOOH� FDX]LRQL��4XDORUD� OD�
FDX]LRQH� QRQ� GRYHVVH� ULVXOWDUH� DFFUHGLWDWD� VXO� FRQWR� FRUUHQWH� GHOOD� SURFHGXUD� DO� PRPHQWR�
GHOO¶DSHUWXUD�GHOOD�EXVWD��O¶RIIHUWD�VDUj�HVFOXVD��

��� OD� VSHFLILFD]LRQH��QHO�FDVR� LQ�FXL� O
RIIHUHQWH� VL� DYYDOJD�GL� WDOH� IDFROWj��FKH�SHU� LO� SDJDPHQWR�GHO� VDOGR�

SUH]]R�GL�DJJLXGLFD]LRQH�VDUj�IDWWR�ULFRUVR�DG�XQ�FRQWUDWWR�EDQFDULR�GL�ILQDQ]LDPHQWR��

��� OD� GLFKLDUD]LRQH� GL� UHVLGHQ]D� R� O¶HOH]LRQH� GL� GRPLFLOLR� SHU� HYHQWXDOL� FRPXQLFD]LRQL� UHODWLYH� DOOD�

SURFHGXUD�� TXDORUD� QRQ� FRUULVSRQGD� DOO¶LQGLUL]]R� JLj� LQVHULWR� QHOO¶RIIHUWD� SHU� O¶LGHQWLILFD]LRQH� GHO�

VRJJHWWR�RIIHUHQWH��

��� OD�SURFXUD�QRWDULOH�FRQ�GDWD�FHUWD�DQWHULRUH�R�SDUL�DO�WHUPLQH�GL�VFDGHQ]D�GL�SUHVHQWD]LRQH�GHOOH�
RIIHUWH� ULODVFLDWD� D� IDYRUH� GHO� VRJJHWWR� FKH� PDWHULDOPHQWH� SUHVHQWD� O¶RIIHUWD�� QHO� FDVR� LQ� FXL�

O¶RIIHUHQWH�VL�VHUYD�GL�XQ�SUHVHQWDWRUH��QHO�FDVR�GL�RIIHUWD�F�G��SHU�SHUVRQD�GD�QRPLQDUH�H[�DUW������FR����

F�S�F��HIIHWWXDWD�GD�XQ�SURFXUDWRUH�OHJDOH��RYYHUR�QHOO¶LSRWHVL�LQ�FXL�YL�VLDQR�SL��RIIHUHQWL�H[�DUW�����FR����

'0��������

8QD�YROWD�LQVHULWL�L�GDWL�HG�L�GRFXPHQWL�QHFHVVDUL��LO�SRUWDOH�FRQVHQWLUj�OD�JHQHUD]LRQH�GHOO¶RIIHUWD�WHOHPDWLFD�

FKH�GRYUj�HVVHUH�LQYLDWD�DG�XQ�DSSRVLWR�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD�

PHGLDQWH�FDVHOOD�GL�³SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD´�RSSXUH��LQ�PDQFDQ]D��GRYUj�HVVHUH�

VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH�HG�LQYLDWD�WUDPLWH�XQ�QRUPDOH�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD���

/H�RIIHUWH�GL�DFTXLVWR�FRQ�L�GRFXPHQWL�DOOHJDWL�GRYUDQQR�HVVHUH�GHSRVLWDWH��FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�
'HFUHWR� GHO� 0LQLVWUR� GHOOD� *LXVWL]LD� Q�� ��� GHO� ��� IHEEUDLR� ������ HQWUR� OH� RUH� ������ GHO� JLRUQR� ���
$35,/(������ �DQWHFHGHQWH� D�TXHOOR�GHOOD�YHQGLWD��� LQYLDQGROH� DOO¶LQGLUL]]R�3(&�GHO�0LQLVWHUR�GHOOD�
*LXVWL]LD��RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW��

(6$0(�'(//(�2))(57(�

,O�&XUDWRUH�SURFHGHUj�DOO
HVDPH�GHOOH�RIIHUWH�HG�DOOD�JDUD�WUD�JOL�RIIHUHQWL�FRQ�PRGDOLWj�WHOHPDWLFKH��
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/¶HVDPH�GHOOH� RIIHUWH� YHUUj� HIIHWWXDWR� FRQ� O¶DSHUWXUD�GHOOH� EXVWH� LO� JLRUQR� ���$35,/(������ DOOH� RUH�
�������

,O� &XUDWRUH� SURYYHGHUj� D� GLFKLDUDUH� LQHIILFDFL� R� LQDPPLVVLELOL� OH� RIIHUWH� QRQ� FRQIRUPL� D� TXDQWR� GLVSRVWR�

QHOO¶DYYLVR�GL�YHQGLWD�H�SURYYHGHUj�DOWUHVu�DOOD�UHGD]LRQH�GHO�YHUEDOH�GHOOH�RSHUD]LRQL�GL�YHQGLWD��WUDPLWH�OD�

IXQ]LRQH� GL� UHGD]LRQH� DXWRPDWLFD� GHO� YHUEDOH� VXO� SRUWDOH� ZZZ�VSD]LRDVWH�LW��� FKH� GRYUj� FRQWHQHUH� OH�

FLUFRVWDQ]H� GL� OXRJR� H� GL� WHPSR� QHOOH� TXDOL� OH� VWHVVH� VL� VYROJRQR�� OH� JHQHUDOLWj� GHJOL� XWHQWL� FRQQHVVL�� OD�

GHVFUL]LRQH� GHOOH� DWWLYLWj� VYROWH�� OD� GLFKLDUD]LRQH� GHOO
DJJLXGLFD]LRQH� SURYYLVRULD� FRQ� O
LGHQWLILFD]LRQH�

GHOO
DJJLXGLFDWDULR��

4XDORUD�VL�SURFHGD�DOOD�JDUD�WUD�JOL�RIIHUHQWL�DL�VHQVL�GHOO
DUW������F�S�F���HVVD�DYUj�OXRJR�VXOO
RIIHUWD�DO�SUH]]R�

SL��DOWR�FRQ�OD�PRGDOLWj�7(/(0$7,&$�6,1&521$�VHFRQGR�OD�GHILQL]LRQH�GL�FXL�DOO¶DUW�����FRPPD���OHWW��

I��GHO�'�0��������������Q������/D�JDUD�DYUj�LQL]LR�DO�WHUPLQH�GHOOH�RSHUD]LRQL�GL�HVDPH�GHOOH�RIIHUWH��VDOYR�

HYHQWXDOL�PRGLILFKH� FKH� YHUUDQQR� WHPSHVWLYDPHQWH� FRPXQLFDWH� GDO� &XUDWRUH� DO� WHUPLQH� GHOO¶DSHUWXUD� GHOOH�

EXVWH� D� WXWWL� JOL� RIIHUHQWL� DPPHVVL� DOOD� JDUD� WHOHPDWLFD�� /D� JDUD� GRYUj� FRQVLGHUDUVL� FKLXVD� TXDQGR� VLDQR�
WUDVFRUVL�WUH�PLQXWL�GDOO
XOWLPD�RIIHUWD��VHQ]D�FKH�VLDQR�VWDWL�HIIHWWXDWL�XOWHULRUL�ULODQFL��

/D�GHOLEHUD]LRQH�VXOOH�RIIHUWH�DYYHUUj�FRQ�OH�VHJXHQWL�PRGDOLWj��

,Q�FDVR�GL�RIIHUWD�XQLFD��

4XDORUD�LQ�XQR�TXDOVLDVL�GHJOL�HVSHULPHQWL�GL�YHQGLWD�VLD�VWDWD�SURSRVWD�XQ
XQLFD�RIIHUWD�SDUL�R�VXSHULRUH�DO�

SUH]]R�EDVH��HVVD�q�VHQ]
DOWUR�DFFROWD���

1HO�FRUVR�GHO�SULPR�HVSHULPHQWR�GL�YHQGLWD��ODGGRYH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH��QHL�OLPLWL�GL�XQ�TXDUWR��DO�

SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH���

x� TXDORUD�VSHFLILFKH�FLUFRVWDQ]H�FRQVHQWDQR�GL�ULWHQHUH�FKH�ULFRUUD�XQD�VHULD�SRVVLELOLWj�GL�DJJLXGLFDUH�

LO�/RWWR�D�SUH]]R�VXSHULRUH��LO�&XUDWRUH�GLVSRQH�FKH�VL�SURFHGD�DG�XQ�XOWHULRUH�WHQWDWLYR�GL�YHQGLWD�DOOH�

VWHVVH�FRQGL]LRQL���

x� TXDORUD�QRQ�VXVVLVWDQR�WDOL�VSHFLILFKH�FLUFRVWDQ]H��LO�EHQH�q�DJJLXGLFDWR�DOO
XQLFR�RIIHUHQWH���

1HO�FRUVR�GHJOL�HVSHULPHQWL�GL�YHQGLWD�VXFFHVVLYL�DO�SULPR��ODGGRYH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH�QHL�OLPLWL�GL�

XQ�TXDUWR�DO�SUH]]R�EDVH��LO�EHQH�q�DJJLXGLFDWR�DOO¶XQLFR�RIIHUHQWH��

,Q�FDVR�GL�SOXUDOLWj�GL�RIIHUWH��

4XDORUD�SHU�O¶DFTXLVWR�GHO�PHGHVLPR�EHQH�VLDQR�VWDWH�SURSRVWH�SL��RIIHUWH�YDOLGH��VL�SURFHGHUj�D�JDUD�VXOOD�

EDVH�GHOOD�RIIHUWD�SL��DOWD��1HO�FRUVR�GL�WDOH�JDUD��FLDVFXQD�RIIHUWD�LQ�DXPHQWR��GD�HIIHWWXDUVL�QHO�WHUPLQH�
GL�WUH�PLQXWL�GDOO¶RIIHUWD�SUHFHGHQWH��QRQ�SRWUj�HVVHUH�LQIHULRUH�DG�(XUR�����������FLQTXHPLOD������
6H� OD� JDUD� QRQ� SXz� DYHUH� OXRJR� SHU� PDQFDQ]D� GL� DGHVLRQL� GHJOL� RIIHUHQWL�� LO� &XUDWRUH� GLVSRQH� OD�

DJJLXGLFD]LRQH�D�IDYRUH�GL�FROXL�FKH�DEELD�SURSRVWR�O¶RIIHUWD�SL��YDQWDJJLRVD��QHOO¶LQGLYLGXDUH�OD�RIIHUWD�SL��

YDQWDJJLRVD�VL� WHUUj�VHPSUH�FRQWR�GHO�SUH]]R�PD��D�SDULWj�GL�SUH]]R��VDUj�SUHVFHOWD�OD�RIIHUWD�FKH�SUHYHGD�LO�

YHUVDPHQWR�GHO�VDOGR�QHO�SL��EUHYH�WHPSR�SRVVLELOH��RYYHUR��LQ�VXERUGLQH��TXHOOD�FXL�VLD�DOOHJDWD�OD�FDX]LRQH�

GL�PDJJLRUH�HQWLWj����
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4XDQGR�DOO¶HVLWR�GHOOD�JDUD�WUD�JOL�RIIHUHQWL��RYYHUR���QHO�FDVR�GL�PDQFDWD�DGHVLRQH�DOOD�JDUD���DOO¶HVLWR�GHOOD�

FRPSDUD]LRQH�GHOOH�RIIHUWH�GHSRVLWDWH��OD�RIIHUWD�SL��DOWD�RYYHUR�OD�SL��YDQWDJJLRVD�ULVXOWL�SDUL�DO�SUH]]R�EDVH��

LO�EHQH�q�VHQ]¶DOWUR�DJJLXGLFDWR���

/DGGRYH� O¶RIIHUWD�SL��DOWD�R�SL��YDQWDJJLRVD�VLD� LQIHULRUH�DO�SUH]]R�EDVH��QHL�OLPLWL�GL�XQ�TXDUWR��� LO�EHQH�q�

DJJLXGLFDWR�DO�PLJOLRU�RIIHUHQWH��

$OO¶HVLWR�GHOOD�JDUD��LO�&XUDWRUH�SURFHGHUj�DOOD�UHVWLWX]LRQH�GHOOH�FDX]LRQL�DJOL�RIIHUHQWL�QRQ�DJJLXGLFDWDUL�DJOL�

LQGLUL]]L�,%$1�FKH�GRYUDQQR�REEOLJDWRULDPHQWH�FRUULVSRQGHUH�D�TXHOOL�GD�FXL�LO�ERQLILFR�q�SHUYHQXWR��

*OL�RUJDQL�GHOOD�SURFHGXUD�VL�ULVHUYDQR�O¶DSSOLFD]LRQH�GHOOH�SUHVFUL]LRQL�GL�FXL�DOO¶DUW������&&�,,��

6$/'2�35(==2�('�21(5,�',�75$6)(5,0(172�

��� /¶DJJLXGLFDWDULR� q� WHQXWR� DO� SDJDPHQWR� �� LQ� XQ� WHUPLQH�QRQ� VXSHULRUH� D� ��� JLRUQL� �� GHO� VDOGR� SUH]]R�

�SUH]]R� GL� DJJLXGLFD]LRQH� GHGRWWD� OD� FDX]LRQH�� H� GL� WXWWL� JOL� RQHUL� FRQVHJXHQWL� DOO¶DFTXLVWR� GHO� EHQH��

/¶RIIHUHQWH�SRWUj�LQGLFDUH�XQ�WHUPLQH�SL��EUHYH�GL�SDJDPHQWR��FLUFRVWDQ]D�FKH�VDUj�YDOXWDWD�GDO�VRWWRVFULWWR�DL�

ILQL� GHOO¶LGHQWLILFD]LRQH� GHOOD� PLJOLRUH� RIIHUWD� �FRPH� JLj� VRSUD� VHJQDODWR��� ,O� &XUDWRUH� SURYYHGHUj� D�

FRPXQLFDUH�DOO¶DJJLXGLFDWDULR�SURYYLVRULR���HQWUR����JLRUQL�GDOO¶DJJLXGLFD]LRQH���O¶DPPRQWDUH�GHOOD�VRPPD�

GD�YHUVDUH��VDOGR�SUH]]R�HG�RQHUL�GL�WUDVIHULPHQWR���/¶DJJLXGLFDWDULR�GRYUj�HIIHWWXDUH�LO�UHODWLYR�SDJDPHQWR��

WUDPLWH�GLVWLQWL�ERQLILFL�VXO�FRQWR�FRUUHQWH�GHOOD�SURFHGXUD�SUHVVR�&KLDQWL%DQFD�%&&�)LOLDOH�GL�3UDWR�YLD�)��

)HUUXFFL�Q������HG�DYHQWH�FRGLFH�,%$1�,7����:���������������������������FRQ�HYLGHQ]D�GHOOD�UHODWLYD�

FDXVDOH� ³YHUVDPHQWR� VDOGR� SUH]]R� /*� ��B����� /2772� �B,0´�³YHUVDPHQWR� RQHUL� ILVFDOL� /*� ��B�����

/2772��B,0´�³YHUVDPHQWR�RQHUL�QRWDULOL�/*���B�����/2772��B,0´��HQWUR� LO� WHUPLQH�PDVVLPR�GL����
JLRUQL�GDOOD�GDWD�GL�DJJLXGLFD]LRQH�RYYHUR�HQWUR�LO�PLQRU�WHUPLQH�LQGLFDWR�QHOO¶RIIHUWD���

,Q�FDVR�GL�PDQFDWR�SDJDPHQWR�HQWUR�LO�WHUPLQH�VXLQGLFDWR��O¶DJJLXGLFD]LRQH�VDUj�UHYRFDWD�H�OD�FDX]LRQH�
LQFDPHUDWD�GDOOD�SURFHGXUD��

���/¶DJJLXGLFDWDULR�GRYUj�SUHVHQWDUH��FRQJLXQWDPHQWH�DO�YHUVDPHQWR�GHO�VDOGR�SUH]]R��GLFKLDUD]LRQH�VFULWWD�
DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� F�S�F��� UHVD� QHOOD� FRQVDSHYROH]]D� GHOOD� UHVSRQVDELOLWj� FLYLOH� H� SHQDOH�
SUHYLVWD�SHU�OH�GLFKLDUD]LRQL�IDOVH�R�PHQGDFL��LQ�RUGLQH�DOOH�LQIRUPD]LRQL�SUHVFULWWH�GDOO
DUWLFROR����GHO�
GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������

��� ,O� SHUIH]LRQDPHQWR� GHOO¶RSHUD]LRQH� GL� YHQGLWD� DYYHUUj�PHGLDQWH� OD� VWLSXOD� GL� DWWR� QRWDULOH� GD� HIIHWWXDUVL�

DYDQWL� LO� 1RWDLR� 'RWW�� )UDQFHVFR� '¶$PEURVL� GL� 3UDWR� D� WDO� ILQH� GHVLJQDWR� GDOOD� SURFHGXUD�� ,O� SUH]]R� GL�

DJJLXGLFD]LRQH�� GHGRWWD� OD� FDX]LRQH� JLj� YHUVDWD�� OH� LPSRVWH� GL� WUDVIHULPHQWR�� WXWWH� OH� VSHVH� UHODWLYH� DO�

WUDVIHULPHQWR�GHOOD�SURSULHWj�H� LO� FRPSHQVR�QRWDULOH�SHU� O
DWWR�GL� WUDVIHULPHQWR� �FDOFRODWR�DL� VHQVL�GHO�'�0��

���������� VDUDQQR� D� FDULFR� GHOO
DJJLXGLFDWDULR�DFTXLUHQWH�� VRPPH� GD� FRUULVSRQGHUH� LQ� IDYRUH� GHOOD�
SURFHGXUD�FRQ�OH�PRGDOLWj�VRSUD�GHVFULWWH�HG�HQWUR�LO�WHUPLQH�PDVVLPR�GL�JLRUQL����JLRUQL�GDOOD�GDWD�GL�
DJJLXGLFD]LRQH�SURYYLVRULD��
��� 4XDORUD� O¶DJJLXGLFDWDULR� IDFFLD� ULFRUVR� SHU� LO� SDJDPHQWR� GHO� VDOGR� SUH]]R� DG� XQ� FRQWUDWWR� EDQFDULR� GL�

ILQDQ]LDPHQWR� FRQ� FRQFHVVLRQH� GL� LSRWHFD� GL� SULPR� JUDGR� VXOO¶LPPRELOH� DFTXLVWDWR� �� GD� VSHFLILFDUH�
QHOO¶RIIHUWD����OH�VRPPH�GRYUDQQR�HVVHUH�HURJDWH�HQWUR�LO�WHUPLQH�ILVVDWR�SHU�LO�YHUVDPHQWR�GHO�VDOGR�SUH]]R�
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GLUHWWDPHQWH� GDOO¶LVWLWXWR� GL� FUHGLWR�PXWXDQWH�� FRQ� OH�PRGDOLWj� LQGLFDWH� GDO�&XUDWRUH�PHGLDQWH� ERQLILFR� VXO�

FRQWR� FRUUHQWH� GHOOD� SURFHGXUD� SUHVVR� &KLDQWL%DQFD� %&&� )LOLDOH� GL� 3UDWR� YLD� )�� )HUUXFFL� Q�� ���� �DYHQWH�

FRGLFH�,%$1��,7����:���������������������������HG�HYLGHQ]D�GHOOD�UHODWLYD�FDXVDOH�� ,Q�FDVR�GL� UHYRFD�

GHOO¶DJJLXGLFD]LRQH�� OH� VRPPH�HURJDWH� VDUDQQR�UHVWLWXLWH�GLUHWWDPHQWH�DOO¶LVWLWXWR�GL�FUHGLWR�PXWXDQWH� VHQ]D�

DJJUDYLR�GL�VSHVH�SHU�OD�SURFHGXUD��

3$57(�7(5=$�±�38%%/,&,7$¶�('�,1)250$=,21,�',�&$5$77(5(�*(1(5$/(�
3XEEOLFLWj�
,O� SUHVHQWH� DYYLVR� GL� YHQGLWD� H� OD� UHOD]LRQH� GL� VWLPD� �� XQLWDPHQWH� DO� SURYYHGLPHQWR� GL� DXWRUL]]D]LRQH� DOOD�

YHQGLWD�� DOOD� GRFXPHQWD]LRQH� IRWRJUDILFD� HG� DOOH� SODQLPHWULH� GHELWDPHQWH� VHFUHWDWH� �� VDUDQQR� SXEEOLFDWL� D�

QRUPD�GHOO¶DUW������&&�,,��DOPHQR����JLRUQL�SULPD�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH��ROWUH�FKH�VXO�

3RUWDOH� GHOOH� 9HQGLWH� 3XEEOLFKH�� VXO� VLWR� XIILFLDOH� GHO� 7ULEXQDOH� GL� 3UDWR� ZZZ�WULEXQDOH�SUDWR�LW�� VXL� VLWL�

LQWHUQHW�IDFHQWL�FDSR�DG�$VWDOHJDOH�QHW�VSD�H�VXO�VLWR�LQWHUQHW�ZZZ�DVWHJLXGL]LDULH�LW��8Q�DQQXQFLR�GL�YHQGLWD�

VDUj�SXEEOLFDWR�PHGLDQWH�LO�VLVWHPD�5HWH�$VWH�5HDO(VWDWH�VXL�VLWL�LQWHUQHW�&DVD�LW��,GHDOLVWD�LW�H�%DNHFD�LW��

9LVLWH�DOO¶LPPRELOH�HG�XOWHULRUL�LQIRUPD]LRQL��
$�QRUPD�GHOO¶DUW������FRPPD���&&�,,���JOL�LQWHUHVVDWL�D�SUHVHQWDUH�O
RIIHUWD�GL�DFTXLVWR�IRUPXODQR�WUDPLWH�LO�

SRUWDOH� GHOOH� YHQGLWH� SXEEOLFKH� �KWWSV���SYS�JLXVWL]LD�LW�� OD� ULFKLHVWD� GL� HVDPLQDUH� L� EHQL� LQ� YHQGLWD��

FRPSLODQGR� O¶DSSRVLWR�PRGXOR�SUHVHQWH� DOO¶LQWHUQR�GHOOD� VFKHGD�GHVFULWWLYD�GHO�EHQH�RJJHWWR�GHOOD�YHQGLWD��

(VVL� KDQQR� GLULWWR� GL� HVDPLQDUH� L� EHQL� LQ� YHQGLWD� HQWUR� TXLQGLFL� JLRUQL� GDOOD� ULFKLHVWD��/
HVDPH�GHL� EHQL� VL�

VYROJH� FRQ�PRGDOLWj� LGRQHH� D�JDUDQWLUH� OD� ULVHUYDWH]]D�GHOO
LGHQWLWj�GHJOL� LQWHUHVVDWL� H�DG� LPSHGLUH�FKH�HVVL�

DEELDQR�FRQWDWWL�WUD�ORUR��

2JQL�XOWHULRUH�LQIRUPD]LRQH�SRWUj�HVVHUH�DFTXLVLWD�VXL�VLWL�LQWHUQHW�ZZZ�DVWDOHJDOH�LW��ZZZ�DVWHJLXGL]LDULH�LW�

H�ZZZ�WULEXQDOH�SUDWR�LW��QRQFKp�SUHVVR�OR�6WXGLR�GHO�&XUDWRUH�'RWW��/8&$�6$17,1,�VLWR�LQ�3UDWR�DO�9LDOH�

0RQWHJUDSSD� Q�� ���� �,,,� 3LDQR��� FRQWDWWDELOH� DL� VHJXHQWL� UHFDSLWL�� WHO�� ����� �������� H�PDLO��

OXFVDQWLQL#WLVFDOLQHW�LW��3(&��OJ�������SUDWR#SHFOLTXLGD]LRQLJLXGL]LDOL�LW���

&RQGL]LRQL�GL�YHQGLWD�HG�LQIRUPD]LRQL�GL�FDUDWWHUH�JHQHUDOH�
��� *OL� LPPRELOL� VRQR� SRVWL� LQ� YHQGLWD� QHOOD� FRQVLVWHQ]D� LQGLFDWD� QHOOD� SHUL]LD� D� ILUPD� GHOOR� VWLPDWRUH�

LPPRELOLDUH�GHOOD�SURFHGXUD�*HRP��'D�5LYD�9DOHULR��UHOD]LRQH�GD�LQWHQGHUVL�TXL�LQWHJUDOPHQWH�ULFKLDPDWD�H�

WUDVFULWWD��4XDQWR�DOOD�QRUPDWLYD�UHODWLYD�DOOD�UHJRODULWj�XUEDQLVWLFD�GHJOL�LPPRELOL��VL�ULFKLDPDQR�QHO�SUHVHQWH�

DYYLVR�OH�LQGLFD]LRQL�H�JOL�DFFHUWDPHQWL�RSHUDWL�GDOO¶HVSHUWR��
���/D�YHQGLWD�DYYLHQH�QHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�LQ�FXL�L�EHQL�VL�WURYDQR��DQFKH�LQ�UHOD]LRQH�DO�WHVWR�XQLFR�

GL�FXL�DO�'�3�5����JLXJQR�������Q������H�IHUPR�LO�GLVSRVWR�GHOO¶DUW�������FRGLFH�FLYLOH��FRQ�WXWWH�OH�HYHQWXDOL�

SHUWLQHQ]H�� DFFHVVLRQL�� UDJLRQL� HG� D]LRQL�� VHUYLW�� DWWLYH� H�SDVVLYH�� LO� WXWWR� FRVu� FRPH�PHJOLR�GHVFULWWR� QHOOD�

UHOD]LRQH�SHULWDOH�LQ�DWWL��6L�LQYLWDQR�SHUWDQWR�JOL�LQWHUHVVDWL�D�YLVLRQDUH�DWWHQWDPHQWH�OD�SHUL]LD�GL�VWLPD�HG�L�

UHODWLYL�DOOHJDWL��

��� /D� YHQGLWD� q� D� FRUSR� H� QRQ� D� PLVXUD�� HYHQWXDOL� GLIIHUHQ]H� GL� PLVXUD� QRQ� SRWUDQQR� GDU� OXRJR� DG� DOFXQ�

ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��
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���/D�YHQGLWD� IRU]DWD�QRQ�q�VRJJHWWD�DOOH�QRUPH�FRQFHUQHQWL� OD�JDUDQ]LD�SHU�YL]L�R�PDQFDQ]D�GL�TXDOLWj��Qp�

SRWUj� HVVHUH� UHYRFDWD� SHU� DOFXQ� PRWLYR�� &RQVHJXHQWHPHQWH�� O¶HVLVWHQ]D� GL� HYHQWXDOL� YL]L�� OD� PDQFDQ]D� GL�

TXDOLWj�R�GLIIRUPLWj�GHOOD�FRVD�YHQGXWD��RQHUL�GL�TXDOVLDVL�JHQHUH��LYL�FRPSUHVL��DG�HVHPSLR��TXHOOL�XUEDQLVWLFL�

RYYHUR�GHULYDQWL�GDOO¶HYHQWXDOH�QHFHVVLWj�GL�DGHJXDPHQWR�GL�LPSLDQWL�DOOH�OHJJL�YLJHQWL��VSHVH�FRQGRPLQLDOL�

GHOO¶DQQR� LQ� FRUVR� H� GHOO¶DQQR� SUHFHGHQWH� QRQ� SDJDWH� GDO� GHELWRUH�� SHU� TXDOVLDVL� PRWLYR� QRQ� FRQVLGHUDWL��

DQFKH� VH� RFFXOWL� H� FRPXQTXH� QRQ� HYLGHQ]LDWL� LQ� SHUL]LD�� QRQ� SRWUDQQR� GDU� OXRJR� DG� DOFXQ� ULVDUFLPHQWR��

LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��HVVHQGRVL�GL�FLz�WHQXWR�FRQWR�QHOOD�YDOXWD]LRQH�GHL�EHQL��

��� 3HU� JOL� LPPRELOL� UHDOL]]DWL� LQ� YLROD]LRQH� GHOOD� QRUPDWLYD� XUEDQLVWLFR� HGLOL]LD�� O
DJJLXGLFDWDULR� SRWUj�

ULFRUUHUH�� RYH� FRQVHQWLWR�� DOOD� GLVFLSOLQD� GHOO
DUW�� ��� GHOOD� /�� ��� IHEEUDLR� ����� Q�� ��� FRPH� LQWHJUDWR� H�

PRGLILFDWR� GDOO
DUW�� ��� GHO� '35� �� JLXJQR� ����� Q�� ���� �7HVWR� 8QLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H�

UHJRODPHQWDUL�LQ�PDWHULD�HGLOL]LD���

��� /D� SDUWHFLSD]LRQH� DOOH� YHQGLWH� JLXGL]LDULH� QRQ� HVRQHUD� JOL� RIIHUHQWL� GDO� FRPSLHUH� OH� YLVXUH� LSRWHFDULH� H�

FDWDVWDOL��

��� *OL� LPPRELOL� VRQR� YHQGXWL� OLEHUL� GD� LVFUL]LRQL� LSRWHFDULH� H� GD� WUDVFUL]LRQL� GL� SLJQRUDPHQWL� H� VHTXHVWUL�

FRQVHUYDWLYL�� OD� FXL� FDQFHOOD]LRQH� VDUj� HVSUHVVDPHQWH� RUGLQDWD� FRQ� GHFUHWR� GHO� *LXGLFH� 'HOHJDWR� QRQFKq�

HVHJXLWD�D�FXUD�GHO�&XUDWRUH�FRQ�RQHUL�D�WRWDOH�FDULFR�GHOO¶DJJLXGLFDWDULR��

��� 6H� O¶LPPRELOH� q� DQFRUD� RFFXSDWR� GDO� GHELWRUH� R� GD� WHU]L� VHQ]D� WLWROR� RSSRQLELOH� DOOD� SURFHGXUD�� OD�

OLEHUD]LRQH� GHOO¶LPPRELOH� VDUj� DWWXDWD�� VDOYR� HVSUHVVR� HVRQHUR�� D� FXUD� GHO� &XUDWRUH� VHFRQGR� OD� QRUPDWLYD�

YLJHQWH��

���/D�FRQVHJQD�GHOOH�FKLDYL�DOO¶DJJLXGLFDWDULR�DYYHUUj�DOOD�VRWWRVFUL]LRQH�GHOO¶DWWR�QRWDULOH�GL�WUDVIHULPHQWR��

����/D�YHQGLWD�q�VRJJHWWD�DG�LPSRVWD�GL�UHJLVWUR�HG�DOOH�LPSRVWH�LSRWHFDULH�H�FDWDVWDOL�SUHYLVWH�GDOOD�QRUPDWLYD�

YLJHQWH�DOOD�GDWD�GHO�WUDVIHULPHQWR��

����*OL�RQHUL�ILVFDOL�H�QRWDULOL�GHULYDQWL�GDOOD�YHQGLWD�VRQR�D�FDULFR�GHOO¶DJJLXGLFDWDULR��

����6H�O¶RIIHUHQWH�QRQ�GLYLHQH�DJJLXGLFDWDULR��OD�FDX]LRQH�JOL�YHUUj�UHVWLWXLWD�GRSR�OD�FKLXVXUD�GHOOH�RSHUD]LRQL�

GL�YHQGLWD��VDOYR�TXDQWR�GLVSRVWR�GDOO¶DUW������F�S�F��

���� 7XWWH� OH� QRWL]LH� LQHUHQWL� L� EHQL� LPPRELOL�� VHSSXUH� QRQ� ULFKLDPDWH� QHO� SUHVHQWH� DYYLVR�� VL� UHSXWDQR� EHQ�

FRQRVFLXWH� GDL� SDUWHFLSDQWL� DOOD� YHQGLWD�� VXL� TXDOL� JUDYD� O¶RQHUH� GL� SUHQGHUH� YLVLRQH� HG� HVDPLQDUH�

DWWHQWDPHQWH�LO�FRQWHQXWR�GHOOD�UHOD]LRQH�GHOO¶HVSHUWR�H�OD�UHODWLYD�GRFXPHQWD]LRQH�D�FRUUHGR���

���� ,� GDWL� SHUVRQDOL� VDUDQQR� WUDWWDWL� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GL� OHJJH� VXOOD� SULYDF\� GL� FXL� DO�

5HJRODPHQWR�8(�Q�����������*'35�H�DO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD]LRQL��DO�VROR�

ILQH�GHOOD�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH�GHOOH�RIIHUWH�GL�FXL�DO�SUHVHQWH�DYYLVR��

���� /D� SDUWHFLSD]LRQH� DOOD� SUHVHQWH� SURFHGXUD� FRPSHWLWLYD� GL� YHQGLWD� SUHVXSSRQH� OD� FRQRVFHQ]D� LQWHJUDOH�

GHOOD�FRQQHVVD�QRUPDWLYD�YLJHQWH��O¶DFFHWWD]LRQH�LQFRQGL]LRQDWD�GHOOD�SHUL]LD��FRQ�L�ULVSHWWLYL�DOOHJDWL��GDWDWD�

�����������D�ILUPD�GHOOR�VWLPDWRUH�LPPRELOLDUH�GHOOD�SURFHGXUD�*HRP��'D�5LYD�9DOHULR��GHO�SUHVHQWH�DYYLVR�

H�GHL�GRFXPHQWL�LYL�FLWDWL��GRFXPHQWL�FKH�SRWUDQQR�HVVHUH�FRQVXOWDWL�VXL�VLWL�,QWHUQHW�VRSUD�ULFKLDPDWL�RYYHUR���

SUHYLR�DSSXQWDPHQWR�WHOHIRQLFR���SUHVVR�OR�VWXGLR�GHO�VRWWRVFULWWR�&XUDWRUH�VLWR�LQ�3UDWR�DO�9LDOH�0RQWHJUDSSD�

Q�� ���� �,,,� 3LDQR��� FRQWDWWDELOH� DL� UHFDSLWL�� WHO�� ����� �������� ID[� ����� �������� H�PDLO��
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OXFVDQWLQL#WLVFDOLQHW�LW��3(&��OJ�������SUDWR#SHFOLTXLGD]LRQLJLXGL]LDOL�LW��

����,O�SUHVHQWH�DYYLVR�QRQ�FRVWLWXLVFH�SURPHVVD�DO�SXEEOLFR�H[�DUW�������&�&��Qp�RIIHUWD�DO�SXEEOLFR�H[�DUW��

����� &�&�� Qp� VROOHFLWD]LRQH� DO� SXEEOLFR� ULVSDUPLR�� (VVR� QRQ� FRPSRUWD� DOFXQ� REEOLJR� GL� DOLHQD]LRQH� R�

LPSHJQR� QHL� FRQIURQWL� GL� HYHQWXDOL� RIIHUHQWL�� Qp� SHU� TXHVWL� XOWLPL� DOFXQ� GLULWWR� D� TXDOVLYRJOLD� ULPERUVR��

LQGHQQL]]R� R� SUHVWD]LRQH�� Qp� DOFXQ� GLULWWR� D� TXDOVLDVL� WLWROR� LQ� IDYRUH� GL� WHU]L�� D� FDULFR� GHOOD� SURFHGXUD�

FRQFRUVXDOH��

���� 4XDOVLDVL� FRQWURYHUVLD� LQHUHQWH� LO� SUHVHQWH� DYYLVR� R� OD� VXFFHVVLYD� IDVH� GL� YHQGLWD� VDUj� GL� HVFOXVLYD�

FRPSHWHQ]D�GHO�)RUR�GL�3UDWR��

����3HU�WXWWR�TXDQWR�TXL�QRQ�HVSUHVVDPHQWH�SUHYLVWR��VL�DSSOLFDQR�OH�YLJHQWL�QRUPH�GL�OHJJH���

3UDWR����)HEEUDLR������ � � �

,O�&XUDWRUH�

�������'RWW��/XFD�6DQWLQL�


