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35(0(66$�
,� 3ULQFLSL� 8QLIRUPL� GHOOD� 'LUHWWLYD� �������&(�� SUHYHGRQR� O¶XWLOL]]R� GL�
PRGHOOL� PDWHPDWLFL�� YDOLGDWL� D� OLYHOOR� (XURSHR�� SHU� SUHYHGHUH� OD�
FRQFHQWUD]LRQH� GL� DQWLSDUDVVLWDUL� FKH� SXz� UDJJLXQJHUH� OD� IDOGD� R� OH� DFTXH�
VXSHUILFLDOL�� /¶XWLOL]]R� GL�PRGHOOLVWLFD� SUHVXSSRQH� OD� GLVSRQLELOLWj� GL� GDWL��
UHODWLYL�DO�WHUULWRULR��QHFHVVDUL�DO�IXQ]LRQDPHQWR�GHL�PRGHOOL��$�WDOH�VFRSR��L�
JUXSSL�GL�ODYRUR�)2&86�JURXQGZDWHU�H�)2&86�VXUIDFH�ZDWHU��)2UXP�IRU�
WKH�&R�RUGLQDWLRQ�RI�SHVWLFLGH�IDWH�PRGHOV�DQG�WKHLU�86H��KDQQR�VYLOXSSDWR�
VFHQDUL� GL� ULIHULPHQWR� SHU� L� PRGHOOL� D� OLYHOOR� HXURSHR�� FRQVLGHUDQGR�
FRPELQD]LRQL�UHDOLVWLFKH�GL�GDWL�UHODWLYL�DO�VXROR��DO�FOLPD��DL�WLSL�GL�FROWXUH�H�
DOOH�FRQGL]LRQL�DJURQRPLFKH��DO�ILQH�GL�GHILQLUH�GHL�³ZRUVW�FDVH´�UHDOLVWLFL��
/¶LQGLYLGXD]LRQH�GHJOL� VFHQDUL�)2&86�GD�DGDWWDUH� DOOD� VLWXD]LRQH� LWDOLDQD�
KD�TXLQGL� ULFKLHVWR�XQ¶LQL]LDOH� LQGDJLQH�VXOO¶HVLVWHQ]D�H�VXOOD�GLVWULEX]LRQH�
VSD]LDOH�GHOOH�VWHVVH�FRPELQD]LRQL�GL�GDWL�SHGR�FOLPDWLFL�HG�DJURQRPLFL�SHU�
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SRWHU�FDUDWWHUL]]DUH�WXWWR�LO�WHUULWRULR�QD]LRQDOH�FRQ�OH�PHGHVLPH�JUDQGH]]H�
XWLOL]]DWH�D�OLYHOOR�HXURSHR���
�
6&(1$5,�³*5281':$7(5´�
,� QRYH� VFHQDUL� HXURSHL� )2&86�� LGHQWLILFDWL� PHGLDQWH� XQD� SURFHGXUD�
LWHUDWLYD��UDSSUHVHQWDQR�OH�SULQFLSDOL�UHJLRQL�DJULFROH�HXURSHH��FRPSUHQGRQR�
O¶DPSLR�LQWHUYDOOR�GL�WHPSHUDWXUH�H�SLRYRVLWj�GL�WXWWD�O¶(XURSD�³DJULFROD´�H�
VRQR� GLVWULEXLWL� LQ� WXWWD� O¶(XURSD� FRQ� QRQ� SL�� GL� XQR� VFHQDULR� SHU� 6WDWR�
0HPEUR��1RQ�VRQR�TXLQGL� UDSSUHVHQWDWLYL�GHOOH�DUHH�GL�FROORFD]LRQH�GHJOL�
VWHVVL�� PD� FRVWLWXLVFRQR� UDSSUHVHQWD]LRQL� DVWUDWWH� GHOOH� SULQFLSDOL� UHJLRQL�
DJUDULH�� 4XHVWL� QRYH� VFHQDUL� KDQQR� OH� FDUDWWHULVWLFKH� GL� FOLPD� H� GL� VXROR�
ULSRUWDWH�LQ�7DEHOOD�����
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/D�FDUDWWHUL]]D]LRQH�SHGR�FOLPDWLFD�GHJOL�VFHQDUL�HXURSHL�q�VWDWD�UHDOL]]DWD�
VXOOD�EDVH�GL��WHPSHUDWXUD�PHGLD�DQQXD���&���SLRYRVLWj�PHGLD�DQQXD��PP���
WHVVLWXUD�GHO�SULPR�PHWUR�GL�VXROR��FODVVLILFDWD�VHFRQGR�LO�VLVWHPD�86'$��H�
FRQWHQXWR�LQ�FDUERQLR�RUJDQLFR������
8Q¶XOWHULRUH� FDUDWWHUL]]D]LRQH� GHJOL� VFHQDUL� q� VWDWD� SRL� HIIHWWXDWD�
FRQVLGHUDQGR� OH� FROWXUH� SUHYDOHQWL� SHU� FLDVFXQD� GHOOH� JUDQGL� DUHH� DJULFROH�
HXURSHH���
3HU� TXHVWD� DWWLYLWj�� VRQR� VWDWL� UHFXSHUDWL� GDWL� FOLPDWLFL� H� SHGRORJLFL� D�
FRSHUWXUD� QD]LRQDOH� FKH�� DQDOL]]DWL� SHU� PH]]R� GL� WHFQLFKH� JHRVWDWLVWLFKH��
KDQQR� JHQHUDWR� XQ� GDWDEDVH� JHRJUDILFR� GL� WLSR� SHGR�FOLPDWLFR� UHODWLYR� D�
WXWWR�LO� WHUULWRULR�LWDOLDQR��,O�FRQIURQWR�TXDQWLWDWLYR�WUD�L�GDWL�SHGR�FOLPDWLFL�
LWDOLDQL�H�JOL�VFHQDUL�HXURSHL�q�VWDWR�HIIHWWXDWR�WUDPLWH�XQ¶DQDOLVL�PXOWLYDULDWD�
GL�VLPLODULWj��
�
0$7(5,$/,�(�0(72',��
'DWL��
/¶DQDOLVL� VSD]LDOH� GHJOL� VFHQDUL� )2&86� VXO� WHUULWRULR� QD]LRQDOH�� FRQGRWWD�
FRQ� O¶XVR� GL� XQ� VLVWHPD� LQIRUPDWLYR� JHRJUDILFR� �*,6��� LPSRQH� FKH� L� GDWL�
VLDQR� LQ� IRUPD� GL� PDSSH� GLJLWDOL� R� VLDQR� LPSRUWDELOL� LQ� WDOH� IRUPDWR�
FRQYHUWHQGROL�LQ�DWWULEXWL�GL�VWUDWL�LQIRUPDWLYL�HVLVWHQWL��(¶�LQROWUH�QHFHVVDULR�
FKH�WDOL�GDWL�JDUDQWLVFDQR�XQLIRUPLWj�QHOOD�FRSHUWXUD�GHO�WHUULWRULR�QD]LRQDOH�
SHU� FLDVFXQD� JUDQGH]]D�� L� GDWL� GL� WLSR� SXQWXDOH� TXLQGL� � �DG� HV�� PLVXUH�
PHWHRURORJLFKH��� VRQR� VWDWL� HODERUDWL� LQ� WDO� VHQVR� WUDPLWH� LQWHUSROD]LRQL��
VXUIDFH�ILWWLQJ�� HVWUDSROD]LRQL�� HFF�� ,� GDWL� H� OD� FDUWRJUDILD� GLJLWDOH� GL� EDVH�
UDFFROWL�SHU�TXHVWR�ODYRUR�VRQR�ULSRUWDWL�LQ�7DEHOOD����
�
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7DEHOOD���

&DUDWWHULVWLFKH�GHL�GDWL�XWLOL]]DWL�SHU�O¶LGHQWLILFD]LRQH�GL�VFHQDUL�
)2&86�³JURXQGZDWHU´�UDSSUHVHQWDWLYL�SHU�O¶,WDOLD��

)RQWH�GL�GDWL� 7LSR�GL�GDWL� (QWH�IRUQLWRUH�
&DUWD�
HFRSHGRORJLFD�
G¶,WDOLD��

&DUWD� GHOOH� XQLWj� HFRSHGRORJLFKH�
FRQ�YDUL�DWWULEXWL�H� UDVVHJQD�GHL� WUH�
VXROL�GRPLQDQWL�

(XURSHDQ�6RLO�%XUHDX�GHO�-5&�
GL� ,635$� �'RWW�� (�� 5XVFR��
0LQLVWHUR� GHOO¶$PELHQWH� H�
GHOOD�7XWHOD�GHO�7HUULWRULR�

%DQFD�GDWL�GHO�
&RQVRU]LR�,7$�

%DQFD� GDWL� FRQWHQHQWH� XQ¶DPSLD�
VHULH�GL�PLVXUH�GL�SURILOL�SHGRORJLFL�
�PLQLSLWV��� QRQ� JHRUHIHUHQ]LDWL� LQ�
PRGR� SXQWXDOH� H� ULIHULWL� SHU�
LQWHUVH]LRQH� DOOH� XQLWj�
HFRSHGRORJLFKH�

(XURSHDQ�6RLO�%XUHDX�GHO�-5&�
GL� ,635$� �'RWW�� (�� 5XVFR��
0LQLVWHUR� GHOO¶$PELHQWH� H�
GHOOD�7XWHOD�GHO�7HUULWRULR�

&DUWD�GLJLWDOH�
&RULQH�
/DQGFRYHU�±�
5HJLRQL�G¶,WDOLD�

&DUWD�GHOOD�FRSHUWXUD�GHO�VXROR�FRQ�
FODVVLILFD]LRQH� &25,1(� VX� EDVH�
UHJLRQDOH�� 0DQFD� DQFRUD� OD�
FRSHUWXUD�GL�GLYHUVH� UHJLRQL��TXLQGL�
VL� q� UHVD� QHFHVVDULD� O¶DFTXLVL]LRQH�
GHOOD�FDUWD�QD]LRQDOH��
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FODVVLILFD]LRQH�&25,1(�� (VWHVD� VX�
WXWWD� OD� QD]LRQH� �$SSDUH� PHQR�
DFFXUDWD�ULVSHWWR�DOOH�FDUWH�&25,1(�
GHOOH�VLQJROH�UHJLRQL���
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0LQLVWHUR� GHOO¶$PELHQWH� H�
GHOOD�7XWHOD�GHO�7HUULWRULR�

'DWL�0HWHR�
&OLPDWLFL�G¶,WDOLD�
±�&HQWUR�(SVRQ�
0HWHR�

6HULH� GL� GDWL� �PHGLH� GDO� ����� DO�
������ GL� WHPSHUDWXUD�� SLRJJLD� H�
XPLGLWj� UHODWLYL� D� ��� VWD]LRQL�
GLVWULEXLWH�VXO�WHUULWRULR�QD]LRQDOH��H�
ULVSHWWLYD�SRVL]LRQH�GHOOH�VWD]LRQL���

&HQWUR�(SVRQ�0HWHR�� 6HJUDWH�
�0,�� ±� &RO�� 0�� *LXOLDFFL� ±�
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&DUWH�GHL�FRQILQL�
DPPLQLVWUDWLYL�
QD]LRQDOL��
UHJLRQDOL�H�
SURYLQFLDOL��WXWWD�
,WDOLD��

0DSSD� GHL� FRQILQL� DPPLQLVWUDWLYL�
QD]LRQDOL��UHJLRQDOL��SURYLQFLDOL��
5DSSUHVHQWD]LRQH� LQ� JUDGL��
VXFFHVVLYDPHQWH� SURLHWWDWD� VHFRQGR�
LO� VLVWHPD� GL� SURLH]LRQH� ³7UDYHUVD�
GL�0HUFDWRUH´��870�������

(65,�±�(VUL�0DSV��&ROOH]LRQH�
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GHO�WHUUHQR�VX�
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�HVWUD]LRQH�DUHH�
(XURSHH���

0RGHOOR� UDVWHU� GHO� WHUUHQR�
UHDOL]]DWR� GD�PLVXUH� HTXLVSD]LDWH� D�
��� VHFRQGL� G¶DUFR� �FLUFD� �� NP�� ±�
6LVWHPD� GL� FRRUGLQDWH� RUL]]RQWDOL��
:*6����/¶XQLRQH� GHL� GXH� ULTXDGUL�
QHFHVVDUL� q� VWDWD� SRL� SURLHWWDWD� LQ�
870��

/DQG� 3URFHVVHV� ±� 'LVWULEXWHG�
$FWLYH� $UFKLYH� &HQWHU�
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�
6WUXPHQWL�VRIWZDUH�
/R�VWUXPHQWR�SULQFLSDOH�GL�FXL�VL�q�IDWWR�XVR�q�XQ�DSSOLFDWLYR�*,6��RVVLD�XQD�
SLDWWDIRUPD�LQIRUPDWLFD�FKH�SHUPHWWH�OD�UDFFROWD�GHL�GDWDEDVH�JHRJUDILFL�H�OD�
ORUR�HODERUD]LRQH�DQDOLWLFD��
3RLFKp� L� GDWL� FDUWRJUDILFL� UDFFROWL� VRQR� TXDVL� WXWWL� LQ� IRUPDWR� (65,�
6KDSHILOH�H�DO�ILQH�GL�XQLIRUPDUH�LO�ODYRUR�DJOL�VWDQGDUG�SL��GLIIXVL��OD�VFHOWD�
GHO�VRIWZDUH�q�ULFDGXWD�VXL�SURGRWWL�(65,��,Q�SDUWLFRODUH�q�VWDWR�XWLOL]]DWR�LO�
VRIWZDUH� $UF9LHZ� YHUVLRQH� ���� FRQ� O¶HVWHQVLRQH� 6SDWLDO� $QDO\VW�� $OFXQL�
DOJRULWPL� QHFHVVDUL� SHU� GHWHUPLQDWH� HODERUD]LRQL� VRQR� VWDWL� VYLOXSSDWL� LQ�
$YHQXH��
3HU� OH� DQDOLVL� VWDWLVWLFKH� H� SHU� O¶DQDOLVL� HVSORUDWLYD� GHL� GDWL� VRQR� VWDWH�
XWLOL]]DWH� GLYHUVH� VROX]LRQL�� 6366�� O¶HVWHQVLRQH� ;OVWDW� SHU� 0LFURVRIW�
([FHO�LQ�YHUVLRQH�µGHPR¶�H�DOWUL�DOJRULWPL�GLUHWWDPHQWH�JHQHUDWL�XWLOL]]DQGR�
06� ([FHO� RSSXUH� UHFXSHUDWL� YLD� ,QWHUQHW� SUHVVR� VLWL� DFFDGHPLFL� GLHWUR�
FRQFHVVLRQH�GHL�ULVSHWWLYL�DXWRUL��
�
0HWRGL�
3DUWHQGR�GD�GDWL�VSD]LDOL�HVLVWHQWL�VRWWR�IRUPD�GL�PDSSH�GLJLWDOL��DWWUDYHUVR�
O¶XVR�GL�XQ�*,6��VL�SRVVRQR�HIIHWWXDUH�XQD�VHULH�GL�HODERUD]LRQL�SHU�HVWUDUUH�
LQIRUPD]LRQL� H� JHQHUDUH� QXRYH� PDSSH� WHPDWLFKH� GHULYDWH�� VHFRQGR� OH�
GLYHUVH�QHFHVVLWj�DQDOLWLFKH���
1HOOR� VFKHPD� PHWRGRORJLFR� GHO� SUHVHQWH� ODYRUR�� OH� PDSSH� GHULYDWH� VRQR�
VWDWH� RWWHQXWH� VHFRQGR� GLYHUVH� SURFHGXUH�� XWLOL]]DQGR� VLD� GDWL� LQ� IRUPDWR�
YHWWRULDOH�VLD�³UDVWHU´��3HU�RWWHQHUH�DOFXQL�WHPL�q�VWDWR�QHFHVVDULR�HODERUDUH�
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OH�JHRPHWULH�GHJOL�VWUDWL�LQIRUPDWLYL�GL�EDVH��PHQWUH�DOWUL�VRQR�VWDWL�ULFDYDWL�
HODERUDQGR�VROWDQWR�OH�WDEHOOH�GHJOL�DWWULEXWL�GL�JHRPHWULH�HVLVWHQWL��
(ODERUD]LRQH�GHOOD�FDUWD�HFRSHGRORJLFD�H�GHL�GDWL�DVVRFLDWL��
/D�SULQFLSDOH�IRQWH�GL�GDWL�UHODWLYL�DL�VXROL�q�VWDWD�OD�³&DUWD�HFRSHGRORJLFD�
G¶,WDOLD´� �6FDOD� ����������� IRUQLWD� GDOO¶(XURSHDQ� 6RLO� %XUHDX� �(6%�� GHO�
-5&�GL�,VSUD��4XHVWD�PDSSD�q�VWDWD�HODERUDWD�GDOO¶(6%�SHU�GHULYD]LRQH�GDO�
'DWDEDVH� *HRUHIHUHQ]LDWR� GHL� 6XROL� (XURSHL� �)LQNH� HW� DO�� ������
FRQVLGHUDQGR� L� WUH� OLYHOOL� GL� HQWLWj� IRQGDPHQWDOL�� 6RLO� 5HJLRQV�� 6RLO�
6XEUHJLRQV�HG�(FRSHGRORJLFDO�8QLWV��
3HU�JOL�VFRSL�GL�TXHVWR�ODYRUR��L�GDWL�SHGRORJLFL�QHFHVVDUL�VRQR�OD�WHVVLWXUD�H�
LO�FRQWHQXWR� LQ�FDUERQLR�RUJDQLFR� ����GHO�SULPR�PHWUR�GL� VXROR�� UHODWLYL�D�
WXWWR�LO�WHUULWRULR�LWDOLDQR��
1HOOD� ³&DUWD� HFRSHGRORJLFD� G¶,WDOLD´� QRQ� FRPSDUH� QHVVXQ� SDUDPHWUR�
GLUHWWR�FKH�HVSULPD�OD�WHVVLWXUD�H�LO�FRQWHQXWR�LQ�VRVWDQ]D�RUJDQLFD��6HPSUH�
JUD]LH� DOO¶(XURSHDQ� 6RLO�%XUHDX� �(6%�� GHO� -5&�GL� ,VSUD� q� VWDWR� SRVVLELOH�
GLVSRUUH�DQFKH�GL�XQD�VHULH�GL�GDWL�GL�ULOLHYL�H�SURILOL�SHGRORJLFL�SURGRWWL�GDO�
&RQVRU]LR� ,7$�� 7UDPLWH� OD� FRPELQD]LRQH� GL� TXHVWR� GDWDEDVH� SHGRORJLFR�
FRQ� OD� FDUWD� HFRSHGRORJLFD� GLJLWDOH� q� VWDWR� SRVVLELOH� ULFDYDUH� L� SDUDPHWUL�
IRQGDPHQWDOL�GHL�³'RPLQDQW�VRLOV´�GL�RJQL�XQLWj�FDUWRJUDILFD�H�SURFHGHUH�DO�
FRQIURQWR�FRQ�JOL�VFHQDUL�)2&86�HXURSHL��
/D� &DUWD� (FRSHGRORJLFD� G¶,WDOLD�� HVVHQGR� GHULYDWD� GDO� GDWDEDVH� GHL� VXROL�
HXURSHR�� ID� ULIHULPHQWR� DOOR� VFKHPD� GL� FODVVLILFD]LRQH� WHVVLWXUDOH� HXURSHR�
�&(&���������PHQWUH�JOL� VFHQDUL�³ZRUVW�FDVH´� HXURSHL� VWDELOLWL�GDO�JUXSSR�
)2&86� VL� EDVDQR� VXO� VLVWHPD� GL� FODVVLILFD]LRQH� WHVVLWXUDOH� GHILQLWR� GDO�
'LSDUWLPHQWR�GHOO¶$JULFROWXUD�6WDWXQLWHQVH��86'$����
$O�ILQH�GL�SRWHU�HIIHWWXDUH�XQ¶DQDOLVL�GL�VLPLODULWj��OD�SL��DFFXUDWD�SRVVLELOH�
WUD�L�GDWL�SHGRFOLPDWLFL�LWDOLDQL�H�JOL�VFHQDUL��q�VWDWR�QHFHVVDULR�XQLIRUPDUH�LO�
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PHWRGR� GL� DVVHJQD]LRQH� GHOOH� FODVVL� GL� WHVVLWXUD� SDVVDQGR� GDOOD�
FODVVLILFD]LRQH�&(&�DOOD�FODVVLILFD]LRQH�86'$���
/D�PDQFDQ]D�GL�LQIRUPD]LRQH�UHODWLYD�DO�FRQWHQXWR�GL�VDEELD�H�OLPR�q�VWDWD�
HVWUDSRODWD� DVVXPHQGR� FKH� RJQL� SXQWR� GL�PLVXUD� �R� ULOLHYR�� FKH� ULFDGH� LQ�
XQD� GDWD� FODVVH� GL� WHVVLWXUD�� SRVVD� HVVHUH� FDUDWWHUL]]DWR� GD� FRQWHQXWL� GL�
VDEELD�� OLPR� H� DUJLOOD� GLVWULEXLWL� VHFRQGR� OH� SURSRU]LRQL� PHGLH� GL� TXHOOD�
FODVVH�� /H� SURSRU]LRQL� PHGLH� GL� RJQL� FODVVH� SRVVRQR� HVVHUH� ULFDYDWH�
JHRPHWULFDPHQWH� GDOOH� SRVL]LRQL� GHL� SXQWL� FHQWURLGL� GL� RJQL� FODVVH��
GLVHJQDQGROL�LQ�PRGR�HVDWWR�VXO�WULDQJROR�WHVVLWXUDOH��/H�IUD]LRQL�GL�VDEELD�H�
OLPR�VRQR�VWDWH�FDOFRODWH�SHU� WXWWL� L�SURILOL�FRQWHQXWL�QHO�GDWDEDVH� ,7$�FKH�
VRQR�SRL�VWDWL�ULFODVVLILFDWL�LQ�EDVH�DO�VLVWHPD�86'$���
�
(ODERUD]LRQH�GHOOD�FDUWD�GHL�GDWL�PHWHR�FOLPDWLFL�
3HU� O¶DQDOLVL�PHWHR�FOLPDWLFD� q� VWDWD� XWLOL]]DWD� XQD� VHULH� GL�PHGLR� SHULRGR�
���� DQQL�� FRVWLWXLWD� GD� PLVXUH� UDFFROWH� SUHVVR� XQD� UHWH� GL� ��� VWD]LRQL�
PHWHRURORJLFKH�LWDOLDQH��,O�SHULRGR�FRSHUWR�YD�GDO������DO�������,�GDWL�VRQR�
VWDWL� JHQWLOPHQWH� IRUQLWL� GDO� &RO�� 0�*LXOLDFFL� H� GDO� GRWW�� 6�$EHOOL� GHO�
³&HQWUR�(SVRQ�0HWHR´��$JOL�VFRSL�GHO�SUHVHQWH�ODYRUR�VRQR�VWDWH�DQDOL]]DWH�
OH� WHPSHUDWXUH�PHGLH�DQQXDOL� �YDORUH�PHGLR�GDO������DO�������H� OH�PHGLH�
GHOOH�SLRJJH�DQQXH�FRPSOHVVLYH��FDOFRODWH�VX�WXWWR�LO�SHULRGR��
,� GDWL� GHOOH� VWD]LRQL� IRUQLVFRQR� XQ¶LQIRUPD]LRQH� SXQWXDOH�� SHU� ULFDYDUH� L�
YDORUL�PHGL� DQQXL� GL� WHPSHUDWXUD� H� SLRJJLD� LQ� RJQL� SXQWR� GHO� WHUULWRULR� D�
SDUWLUH� GDL� GDWL� QRWL� SUHVVR�RJQL� VWD]LRQH�� VRQR� VWDWH� XWLOL]]DWH� WHFQLFKH�GL�
LQWHUSROD]LRQH� VSD]LDOH� FRQ� PHWRGL� JHRVWDWLVWLFL�� /¶HODERUD]LRQH� GHL� GDWL�
PHWHR�FOLPDWLFL� FRQ� O¶HVWHQVLRQH� ³6SDWLDO� $QDO\VW´� GHO� VRIWZDUH� *,6�
³$UF9LHZ´� KD� SHUPHVVR� GL� UHDOL]]DUH� PDSSH� ³UDVWHU´� FKH� ULSURGXFRQR�
O¶DQGDPHQWR� GHO� FDPSR� GL� WHPSHUDWXUD� H� GL� SLRJJLD� VX� WXWWR� LO� WHUULWRULR�
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QD]LRQDOH� FRQ� XQD� ULVROX]LRQH� VSD]LDOH� SDUL� DG� �� NP�� ,� IDWWRUL� ILVLFL� H�
JHRPRUIRORJLFL��TXRWH�H�SHQGHQ]H��VRQR�VWDWL�RWWHQXWL�VRWWR�IRUPD�GL�PDSSH�
³UDVWHU´�� HODERUDQGR� XQ� PRGHOOR� GLJLWDOH� GHO� WHUUHQR� �'(0�� DYHQWH� XQD�
ULVROX]LRQH� GL� FLUFD� �� NP� HG� HVWUDWWR� GDOOD� EDVH� GL� GDWL� *7232���
>*7232��������@�FKH�FRSUH�O¶LQWHUD�VXSHUILFLH�WHUUHVWUH���
�
,QWHJUD]LRQH� GHL� GDWL� FOLPDWLFL� H� SHGRORJLFL� H� FRQIURQWR� FRQ� JOL� VFHQDUL�
)2&86��
4XHVWD� SDUWH� GHO� ODYRUR�KD� SRUWDWR� DOOD� YDOXWD]LRQH� GHOOD� UDSSUHVHQWDWLYLWj�
GHJOL� VFHQDUL� )2&86� HXURSHL� VXO� WHUULWRULR� LWDOLDQR�� SHUWDQWR� FRVWLWXLVFH�
DQFKH� XQD� SULPD� LQGLYLGXD]LRQH� GL� VFHQDUL� QD]LRQDOL�� 4XHVWR� WLSR� GL�
YDOXWD]LRQH� IDWWD� XQLFDPHQWH� FRPH� FRQIURQWR� FRQ� L� GDWL� HXURSHL�� ODVFLD�
QDWXUDOPHQWH� VSD]LR� DG� XOWHULRUL� DSSURIRQGLPHQWL� VSHFLDOPHQWH� LQGLUL]]DWL�
DOOD�ULFHUFD�GHL�UHDOL�³ZRUVW�FDVH´�QD]LRQDOL��
$O� ILQH� GL� RWWHQHUH� XQ� FRQIURQWR�PXOWLYDULDWR� WUD� JOL� VFHQDUL� )2&86� H� OD�
VLWXD]LRQH�SHGR�FOLPDWLFD�LWDOLDQD��VL�q�SURFHGXWR�FRQ�XQ¶DQDOLVL�TXDQWLWDWLYD�
GHOOD�VLPLODULWj�GL�SLFFROH�SRU]LRQL�GHO�WHUULWRULR�LWDOLDQR�ULVSHWWR�DJOL�VFHQDUL�
UDSSUHVHQWDWL�LQ�7DEHOOD����
8QD� JULJOLD� UHJRODUH� D� PDJOLH� TXDGUDWH� FRQ� ODWR� SDUL� D� �� NP� q� VWDWD�
UHDOL]]DWD�SHU�PH]]R�GHO�*,6�$UF9LHZ�HG�XWLOL]]DWD�SHU�LQWHUVHFDUH�JOL�VWUDWL�
LQIRUPDWLYL�FKH�GHVFULYRQR�LO�WHUULWRULR�LWDOLDQR��FDUDWWHUL]]DQGR�FRVu�FRQ�JOL�
VWHVVL�GDWL�RJQL�FHOOD�FKH�FRVWLWXLVFH�O¶XQLWj�GL�DQDOLVL�VSD]LDOH��/D�JULJOLD�GL�
³RYHUOD\´�� XQD� YROWD� VFDUWDWH� WXWWH� OH� FHOOH� FKH� ULFDGRQR� LQWHUDPHQWH� DO� GL�
IXRUL� GHOOD� OLQHD� GL� FRVWD�� q� FRPSRVWD� GD� ������� FHOOH� HG� q� PRVWUDWD� LQ�
)LJXUD����
�
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)LJXUD���
(VWUDWWR�GHOOD�JULJOLD�GL�DQDOLVL�VSD]LDOH�VX�WXWWD�,WDOLD���/DWR���NP��

�
�
/D� FDUWD� HFRSHGRORJLFD� G¶,WDOLD� q� VWDWD� LQWHUVHFDWD� FRQ� OD� JULJOLD� D�PDJOLH�
TXDGUDWH� IDFHQGR� LQ� PRGR� FKH� FLDVFXQD� FHOOD� ULVXOWDVVH� FDUDWWHUL]]DWD� GDO�
GDWR� GL� FRQWHQXWR� LQ� FDUERQLR� RUJDQLFR� H� GDOOD� FODVVH� WHVVLWXUDOH� SL��
UDSSUHVHQWDWLYL� LQ� TXHOOD� FHOOD�� 3HU� WHQHU� FRQWR� GHOOD� UDSSUHVHQWDWLYLWj��
HQWUDPEL�JOL�DWWULEXWL�VRQR�VWDWL�DVVHJQDWL�DOOH�FHOOH�PXWXDQGROL�GDO�SROLJRQR�
SL�� HVWHVR� IUD� TXHOOL� LQ� HVVH� FRQWHQXWL� H� ULVXOWDQWL� GDOO¶LQWHUVH]LRQH�� /H�
PDSSH� ³UDVWHU´� GHOOD� SLRYRVLWj� H� GHOOD� WHPSHUDWXUD� PHGLD� VRQR� VWDWH� UL�
FDPSLRQDWH� DG� XQD� ULVROX]LRQH� GL� �� NP� FDOFRODQGR� LO� YDORUH� PHGLR� GL�
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HQWUDPEH� OH� YDULDELOL� DOO¶LQWHUQR� GL� FLDVFXQD� QXRYD� FHOOD� GL� PDJJLRUL�
GLPHQVLRQL�� &RQVLGHUDQGR� FRQJLXQWDPHQWH� OH� PDSSH� ³UDVWHU´� GHOOD�
SLRYRVLWj� H� GHOOD� WHPSHUDWXUD� �ULFDPSLRQDWH� D� �� NP� GL� ULVROX]LRQH�� H� OD�
JULJOLD� GL� FHOOH� GD� �� NP� FDUDWWHUL]]DWH� GDOOD� WHVVLWXUD� H� GDO� FRQWHQXWR� LQ�
FDUERQLR� RUJDQLFR�� q� VWDWR� SRVVLELOH� RWWHQHUH� XQD� JULJOLD� D� FRSHUWXUD�
QD]LRQDOH� FRQWHQHQWH� OD� GLVWULEX]LRQH� VSD]LDOH� GL� WXWWL� L� SDUDPHWUL� SHGR�
FOLPDWLFL�XWLOL]]DWL�GDO�JUXSSR�)2&86�SHU�FDUDWWHUL]]DUH�JOL�VFHQDUL�HXURSHL���
�
$QDOLVL� GL� VLPLODULWj� WUD� OH� FHOOH� GHOOD� JULJOLD� QD]LRQDOH� H� JOL� VFHQDUL�
)2&86�
/D�YDOXWD]LRQH�ILQDOH�GHO�JUDGR�GL�ULVSRQGHQ]D�GHJOL�VFHQDUL�)2&86�SHU�LO�
WHUULWRULR� LWDOLDQR� q� VWDWD� HIIHWWXDWD� UHDOL]]DQGR� XQ� FRQIURQWR� TXDQWLWDWLYR�
PXOWLYDULDWR� WUD� L� YDORUL� GHJOL� DWWULEXWL� GL� FLDVFXQD� FHOOD� GHOOD� JULJOLD�
QD]LRQDOH�H�L�YDORUL�GHJOL�DWWULEXWL�FKH�FDUDWWHUL]]DQR�L�QRYH�VFHQDUL�HXURSHL��
/¶LGHD�GL�EDVH�q�VWDWD�TXHOOD�GL� LQGLYLGXDUH� OR�VFHQDULR�)2&86�SL��VLPLOH�
DOOD� FRPELQD]LRQH� SHGR�FOLPDWLFD� GL� RJQL� XQLWj� GL� DQDOLVL� VSD]LDOH� GHO�
WHUULWRULR�QD]LRQDOH��UDSSUHVHQWDWD�GD�XQD�FHOOD�FDUDWWHUL]]DWD�VHFRQGR�L�YDUL�
VWUDWL�LQIRUPDWLYL�GLJLWDOL�RWWHQXWL�GDL�GDWL�SHGR�FOLPDWLFL��
3HU� XQ� FRQIURQWR� TXDQWLWDWLYR� GL� TXHVWR� WLSR�� VL� q� VFHOWR� GL� SURFHGHUH� SHU�
PH]]R�GL�XQ¶DQDOLVL�GL�VLPLODULWj��
,�FRHIILFLHQWL�GL�VLPLODULWj�IRUQLVFRQR�XQD�PLVXUD�GHO�JUDGR�GL�YLFLQDQ]D��R�
VRPLJOLDQ]D��IUD�RVVHUYD]LRQL�H�YDULDQR�JHQHUDOPHQWH�GD���DG����7DOL�YDORUL�
OLPLWH� FRUULVSRQGRQR�� ULVSHWWLYDPHQWH�� DO� FDVR� GL� RVVHUYD]LRQL� GHO� WXWWR�
GLVVLPLOL��R�GLVWDQWL���HG�DO�FDVR�GL�RVVHUYD]LRQL�LGHQWLFKH�IUD�ORUR��
)UD� L�PROWL�FRHIILFLHQWL�GLVSRQLELOL�XQD�LPSRUWDQWH�GLVWLQ]LRQH�q�TXHOOD�FKH�
GHYH� HVVHUH� IDWWD� IUD� FRHIILFLHQWL� VHPL�TXDQWLWDWLYL� H� TXDQWLWDWLYL�� 8QD�
LQWHUHVVDQWH�SRVVLELOLWj� q�TXHOOD�RIIHUWD�GDO� FRHIILFLHQWH�GL�*RZHU� �*RZHU��
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������� FKH� q� IRUPXODWR� LQ�PRGR� WDOH� GD� WUDWWDUH� FLDVFXQ� GHVFULWWRUH� GL� XQ�
LQVLHPH�PXOWLYDULDWR�LQ�PDQLHUD�RWWLPDOH�LQ�UDSSRUWR�DOOD�VXD�QDWXUD��4XHVWR�
FRHIILFLHQWH�FRUULVSRQGH�DOOD�PHGLD�GHOOH�VLPLODULWj�WUD�GXH�RJJHWWL�R�ULVSHWWR�
DG�XQ�ULIHULPHQWR��FDOFRODWH�LQGLYLGXDOPHQWH�SHU�RJQL�GHVFULWWRUH�LO�FXL�GDWR�
q�GLVSRQLELOH��2VVLD��VH�GXH�RJJHWWL�L�H�M�SRVVRQR�HVVHUH�FRQIURQWDWL�ULVSHWWR�
DG�XQD�YDULDELOH�N��JOL�YLHQH�DVVHJQDWR�XQ�SXQWHJJLR�VLMN��4XHVWR�SXQWHJJLR�
YDOH�]HUR�TXDQGR�L�H�M�VRQR�FRQVLGHUDWL�GLYHUVL��YDOH���LQ�FDVR�GL�XJXDJOLDQ]D�
H� DVVXPH� LQYHFH� XQ� YDORUH� IUD]LRQDULR� SRVLWLYR� QHL� UHVWDQWL� FDVL�� $OFXQL�
RJJHWWL�SRWUHEEHUR�SHUz�QRQ�HVVHUH�FRQIURQWDELOL��SHU�HVHPSLR�D�FDXVD�GL�XQ�
GDWR�PDQFDQWH��/D�SRVVLELOLWj�GL�FRQIURQWR�SXz�FRPXQTXH�YHQLUH�HVSUHVVD�H�
O¶LQGLFH� SXz� WHQHUH� FRQWR� JOREDOPHQWH� GHO� QXPHUR� GL� YDULDELOL� VXOOD� EDVH�
GHOOH�TXDOL�FLDVFXQ�FRQIURQWR�q�VWDWR�IDWWR��&Lz�q�SRVVLELOH�JUD]LH�DOO
XVR�GL�
XQD�YDULDELOH�DXVLOLDULD��GHWWD�GHOWD�GL�.URQHFNHU��δLMN���FKH�DVVXPH�XQ�YDORUH�
XQLWDULR�QHO� FDVR� LQ�FXL� L�GDWL� VLDQR�GLVSRQLELOL� HG�XQ�YDORUH�QXOOR� LQ�FDVR�
FRQWUDULR��4XDQGR�δLMN�YDOH�]HUR�VLJQLILFD�FKH�LO�YDORUH�GL�VLPLODULWj�VLMN�QRQ�q�
QRWR��FRQYHQ]LRQDOPHQWH�YLHQH�SRVWR�SDUL�D�]HUR��
6HFRQGR� OD� IRUPXOD]LRQH� GHO� FRHIILFLHQWH� GL� *RZHU�� OD� VLPLODULWj� FLM� H� OD�
GLVVLPLODULWj�GLM�IUD�JOL�RJJHWWL�L��H�M�YHQJRQR�GHILQLWH�QHO�PRGR�VHJXHQWH��
�
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� � 9DORUL�GHOOD�YDULDELOH�N�
2JJHWWL� L� �� �� �� ��

� M� �� �� �� ��
� VLMN� �� �� �� ��
� δLMN� �� �� �� ��

�
�
,O� FDOFROR� GHOO¶LQGLFH� GL�*RZHU� q� VWDWR� LPSOHPHQWDWR� LQ� XQ� IRJOLR� ([FHO�
FRQWHQHQWH�XQ�UHFRUG�SHU�RJQL�FHOOD�GL��î��NP��FRPSRVWR�GD�TXDWWUR�FDPSL�
FRQWHQHQWL� LO� YDORUH� GHL� TXDWWUR� DWWULEXWL� FRQVLGHUDWL� GDO� JUXSSR� HXURSHR�
)2&86�� WHPSHUDWXUD� PHGLD� DQQXD� �&���� SLRJJLD� PHGLD� DQQXD� �PP���
WHVVLWXUD�H�FRQWHQXWR�LQ�FDUERQLR�RUJDQLFR������7XWWL�L�UHFRUG�VRQR�FRVu�VWDWL�
PHVVL� D� FRQIURQWR� FRQ� WXWWL� L� �� VFHQDUL�� LQGLYLGXDQGR� LO� SL�� VLPLOH� SHU�
FLDVFXQR�LQ�FRUULVSRQGHQ]D�GHO�PDVVLPR�YDORUH�GHOO¶LQGLFH�GL�*RZHU��
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5,68/7$7,�
'DWL�SHGRORJLFL��WHVVLWXUD�H�FRQWHQXWR�LQ�FDUERQLR�RUJDQLFR�����
2JQL� XQLWj� HFRSHGRORJLFD� GHOOD� FDUWD� GHL� VXROL� G¶,WDOLD� �(�6�%�� �� -5&� ±�
,635$�� q� VWDWD� FDUDWWHUL]]DWD� FRQ� OD� FODVVH� WHVVLWXUDOH� SL�� IUHTXHQWH� IUD�
TXHOOH�SUHVHQWL�VXOOD�VXD�HVWHQVLRQH��DOOD�VXGGHWWD�FODVVH�q�VWDWR�DVVRFLDWR�LO�
UHODWLYR� YDORUH� PHGLR� GL� FDUERQLR� RUJDQLFR�� /H� ULVXOWDQWL� PDSSH� VRQR�
ULSRUWDWH�LQ�)LJXUD����
�
�

)LJXUD���
'DWL�WHVVLWXUD��FDUERQLR�RUJDQLFR�H�WHVVLWXUD��

�

&$5%21,2�25*$1,&2��������������������������������������������������7(66,785$��86'$��
�
�
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'DWL� FOLPDWLFL�� WHPSHUDWXUD�PHGLD� DQQXD� �&��� H� SLRYRVLWj�PHGLD� DQQXD�
�PP��
/D� WHPSHUDWXUD� PHGLD� DQQXD� VL� q� PRVWUDWD� IRUWHPHQWH� FRUUHODWD� FRQ� WUH�
IDWWRUL� ILVLFL� GHO� WHUULWRULR�� OD� TXRWD� VXO� OLYHOOR� GHO�PDUH�� OD� ODWLWXGLQH� H� OD�
SHQGHQ]D� FKH� VRQR� VWDWH� TXLQGL� XWLOL]]DWH� FRPH� YDULDELOL� LQGLSHQGHQWL� SHU�
FDOFRODUH� OH� WHPSHUDWXUH� LQWHUSRODWH� XWLOL]]DQGR� XQ�PHWRGR� GL� UHJUHVVLRQH�
OLQHDUH�PXOWLYDULDWD��,O�ULVXOWDWR�GHOO¶DSSOLFD]LRQH�GHO�PRGHOOR�GL�UHJUHVVLRQH�
PXOWLSOD� D� WXWWD� OD� JULJOLD� ³UDVWHU´�� q� PRVWUDWR� LQ� )LJXUD� �� FRQ� XQD�
ULVROX]LRQH���NP�î���NP��
3HU�TXDQWR�ULJXDUGD�O¶LQWHUSROD]LRQH�VSD]LDOH�GHL�GDWL�GL�SLRJJLD�LO�PRGHOOR�
OLQHDUH�QRQ�KD�ULYHODWR�XQ�JUDGR�VXIILFLHQWH�GL�FRUUHOD]LRQH�GHOOD�SLRYRVLWj�
FRQ�OH�YDULDELOL�LQGLSHQGHQWL�OHJDWH�DL�IDWWRUL�JHRPRUIRORJLFL��'LYHUVL�DXWRUL�
�7DELRV� H� 6DODV� ������ &UHXWLQ� H� 2EOHG� ������ KDQQR� FRQIURQWDWR� GLYHUVL�
PHWRGL�SHU�OD�VWLPD�GHOOD�GLVWULEX]LRQH�VSD]LDOH�HG�LQWHUSROD]LRQH�GHL�GDWL�GL�
SLRJJLD�DQQXDOH�HG�KDQQR�FRQFOXVR�FKH�OH�WHFQLFKH�JHRVWDWLVWLFKH��LQFOXVR�LO�
NULJLQJ�RUGLQDULR�H�LO�NULJLQJ�XQLYHUVDOH��GDQQR�ULVXOWDWL�PLJOLRUL��LQ�WHUPLQL�
GL� HUURUH� VWLPDWR�� ULVSHWWR� DL� PHWRGL� GHWHUPLQLVWLFL� FRPH� OD� UHJUHVVLRQH�
OLQHDUH�PXOWLSOD��/¶LQWHUSROD]LRQH�VWDWLVWLFD�FRQ�OD�WHFQLFD�GL�NULJLQJ�q�VWDWD�
UHDOL]]DWD� SHU�PH]]R�GHOOH� IXQ]LRQL� DSSRVLWH� LPSOHPHQWDWH� QHOO¶HVWHQVLRQH�
6SDWLDO� $QDO\VW� GL� $UF9LHZ� WUDPLWH� O¶XVR� GL� $YHQXH�� LO� OLQJXDJJLR� GL�
SURJUDPPD]LRQH� LQWHUQR� DG� $UF9LHZ�� $� VHJXLWR� GHOOR� VWXGLR� GHO�
YDULRJUDPPD�VL�q�VFHOWR�GL�SURFHGHUH�DOO¶LQWHUSROD]LRQH�GHL�GDWL�XWLOL]]DQGR�
JOL�DOJRULWPL�GL�NULJLQJ�RUGLQDULR�FRQ�XQ�PRGHOOR�*DXVVLDQR���
/¶DQGDPHQWR� GHOOD� SLRJJLD� HVWUDSRODWD� SHU� WXWWR� LO� WHUULWRULR� LWDOLDQR� q�
ULSRUWDWR�LQ�)LJXUD����
�
�
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)LJXUD���
'DWL�FOLPDWLFL��WHPSHUDWXUD�PHGLD�DQQXD�H�SLRYRVLWj�PHGLD�DQQXD�

7(03(5$785$�0(',$�$118$���&��������������������3,2926,7¬�0(',$�$118$��PP��
�
�
6LPLODULWj� WUD� OH� FHOOH� GHOOD� JULJOLD� QD]LRQDOH� H� JOL� VFHQDUL� (XURSHL�
)2&86�
/D� VLPLODULWj� q� VWDWD� FDOFRODWD� SHU� RJQL� XQLWj� GL� DQDOLVL� �FHOOD��� SHUWDQWR� q�
GLVWULEXLWD� VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH�� 3HU� TXDQWR� FRQFHUQH� OD�
YDOXWD]LRQH� GHJOL� VFHQDUL� )2&86�� q� ULOHYDQWH� VROR� LO� WHUULWRULR� FRSHUWR� GD�
DUHH�FROWLYDWH��$�WDOH�VFRSR�OD�PDSSD�UHODWLYD�DJOL�VFHQDUL�SL��VLPLOL�VHFRQGR�
O¶LQGLFH�GL�*RZHU�q� VWDWD� LQWHUVHFDWD� FRQ� OD�PDSSD�&RULQH� UHODWLYD�DOO¶XVR�
GHO� VXROR�� 7UDPLWH� O¶LQWHUVH]LRQH� WUD� OD� PDSSD� SROLJRQDOH� �&RULQH�� H� OD�
JULJOLD� GL� VLPLODULWj� VRQR� VWDWH� LQGLYLGXDWH� WXWWH� OH� FHOOH� FRPSUHQGHQWL� XQ�
FROWLYDWR� VXSHULRUH� DO� ���� GHOOD� ORUR� DUHD�� VFDUWDQGR� OH� ULPDQHQWL�� LQ� WDO�
PRGR� q� VWDWR� FRQVLGHUDWR� LO� ������ GHO� WHUULWRULR� FROWLYDWR� LWDOLDQR�������
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�)LJXUD� ���� 2JQL� FHOOD� GHOOD� JULJOLD� UDSSUHVHQWDWD� LQ� TXHVWD� PDSSD� q�
DVVRFLDWD�DOOR�VFHQDULR�FDUDWWHUL]]DWR�GDO�YDORUH�GHO�FRHIILFLHQWH�GL�VLPLODULWj�
SL�� HOHYDWR�� 'D� TXHVWD� SULPD� DQDOLVL�� WUH� VFHQDUL� LQ� SDUWLFRODUH� VHPEUDQR�
HVVHUH�UDSSUHVHQWDWLYL�SHU�O¶,WDOLD��3LDFHQ]D��7KLYD�H�&KkWHDXGXQ��4XHVWL�WUH�
VFHQDUL� FRSURQR� LQIDWWL� TXDVL� WXWWD� O¶DUHD� FROWLYDWD� GHO� WHUULWRULR� QD]LRQDOH��
$OWUH�]RQH�PLQRUL�VRQR�UDSSUHVHQWDWH�GDJOL�VFHQDUL�GL�-RNLRQLHQ��+DPEXUJ��
2NHKDPSWRQ� H� 6HYLOOD�� PHQWUH� JOL� VFHQDUL� GL� .UHPVP�QVWHU� H� 3RUWR�
VHPEUDQR�SRFR�LQGLFDWLYL�SHU�LO�WHUULWRULR�LWDOLDQR���

�
)LJXUD���

'LVWULEX]LRQH�GHJOL�VFHQDUL�SUHYDOHQWL�GHULYDWD�GDOOD��
VLPLODULWj�SHGR�FOLPDWLFD��DUHH�FROWLYDWH��

/HJHQGD��

�
6FHQDULR� FRQ� LO� PDJJLRU� JUDGR�
GL� VLPLODULWj� ULVSHWWR� DL�
SDUDPHWUL�SHGR�PHWHRURORJLFL�GL�
RJQL� FHOOD� GD� ��NP�� �� �DUHH�
FROWLYDWH�� �
�
�
,�YDORUL�GL�VLPLODULWj�PDVVLPD��XWLOL]]DWL�SHU�OD�PDSSD�GL�)LJXUD����VRQR�VWDWL�
VXGGLYLVL� LQ� FODVVL�� $QDOL]]DQGR� LQ� GHWWDJOLR� LO� ULVXOWDWR� GL� TXHVWD�
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VXGGLYLVLRQH�� JOL� VFHQDUL� )2&86� VHPEUDQR� UDSSUHVHQWDWLYL� GHOO¶LQWHUR�
WHUULWRULR�,WDOLDQR��FRQ�XQ�OLYHOOR�GL�VLPLODULWj�VXSHULRUH�DO������7DEHOOD������
��

7DEHOOD���
6FHQDUL�)2&86��GLVWULEX]LRQH�GL�IUHTXHQ]D�GHO��

QXPHUR�GL�FHOOH�SHU�FODVVL�GL�VLPLODULWj��
&ODVVH�GL�VLPLODULWj�6FHQDUL� ��VXO�WRWDOH� �������� ������

&KkWHDXGXQ� ������ ������ �����
+DPEXUJ� ����� ������ ������
-RNLRLQHQ� ����� ������ ������

.UHPVP�QVWHU� ����� ������ ������
2NHKDPSWRQ� ����� ������ ������
3LDFHQ]D� ������ ������ ������
3RUWR� ����� ����� ������
6HYLOOD� ����� ������ �����
7KLYD� ������ ������ ������

�
�
&RPH� PRVWUDWR� LQ� TXHVWD� WDEHOOD�� 3LDFHQ]D� 7KLYD� H� &KkWHDXGXQ�
UDSSUHVHQWDQR� ULVSHWWLYDPHQWH� LO� ������� LO� ����� H� LO� ������ GHO� WHUULWRULR�
FROWLYDWR�� +DPEXUJ�� -RNLRLQHQ�� 2NHKDPSWRQ� H� 6HYLOOD� UDSSUHVHQWDQR�
ULVSHWWLYDPHQWH�LO��������LO�����������H�LO�������PHQWUH�QHVVXQD�GHOOH�DUHH�
VLPLOL�D�.UHPVP�QVWHU�R�3RUWR�VXSHUD�LO�YDORUH�GL��������
$QDOL]]DQGR�LQ�GHWWDJOLR��SHU�VLQJROR�VFHQDULR�)2&86�� OD�GLVWULEX]LRQH�LQ�
FODVVL� GHL� YDORUL� GL� VLPLODULWj�� VL� RVVHUYD� FKH� LO�PDJJLRU� QXPHUR� GL� YDORUL�
ULFDGH�QHOOH�FODVVL���������H�����������
9DOXWDQGR� VLQJRODUPHQWH� L� WUH� VFHQDUL� SUHGRPLQDQWL�� 3LDFHQ]D� ULVXOWD� OR�
VFHQDULR�PHJOLR� UDSSUHVHQWDWR�FRQ�FLUFD�����GHL�YDORUL�GL� VLPLODULWj�QHOOD�
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FODVVH�������FRQWUR�7KLYD��FDUDWWHUL]]DWR�GDO�������H�&KkWHDXGXQ�FRQ������
GHL�YDORUL�QHOOD�VXGGHWWD�FODVVH���
/D�GLVWULEX]LRQH�GHL�YDORUL�GL� VLPLODULWj� q� VWDWD�SRL�YDOXWDWD� ULVSHWWR�DG�XQ�
YDORUH� VRJOLD� SDUL� D� ����� XQD� VRUWD� GL� ³ZRUVW� FDVH´� UHDOLVWLFR�� ,Q� )LJXUD� ��
VRQR�UDSSUHVHQWDWH�OH�DUHH�LO�FXL�YDORUH�GL�VLPLODULWj�VXSHUD�WDOH�VRJOLD�FLRq�
WXWWH�OH�]RQH�FKH�DO�����GHOOH�FDUDWWHULVWLFKH�FRQVLGHUDWH�FRLQFLGRQR�FRQ�JOL�
VFHQDUL�)2&86���
�

)LJXUD���
'LVWULEX]LRQH�GHJOL�VFHQDUL�SUHYDOHQWL�GHULYDWD�GDOOH�VLPLODULWj�SHGR�

FOLPDWLFKH�ULVWUHWWH�D�FHOOH�FDUDWWHUL]]DWH�GD�XQ�FRHIILFLHQWH�GL�VLPLODULWj�
GL�*RZHU�VXSHULRUH�R�XJXDOH�D������

/HJHQGD��

�
&HOOH����NPî��NP�

�
�
�
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$QDOL]]DQGR� OH� FHOOH� FKH� VRQR� FRPSUHVH� LQ� TXHVWD� VRJOLD� �7DEHOOD� ���� VL�
RVVHUYD�FKH�JOL�VFHQDUL�SUHYDOHQWL�SHU�O¶,WDOLD�VRQR�LQ�UHDOWj�VROR�3LDFHQ]D�H�
7KLYD�� SUHVHQWL� FRQ� XQ� QXPHUR� GL� FHOOH� SDUL� DO� ������ H� ������ GHO� WRWDOH�
�������H�������GHOOH�FHOOH�FKH�VRGGLVIDQR�OD�VRJOLD�GL�������
&KkWHDXGXQ��GRSR�O¶DSSOLFD]LRQH�GHOOD�VRJOLD�GL�����GLYHQWD�UDSSUHVHQWDWLYR�
VROR�GHO������GHO�WHUULWRULR�WRWDOH���
&LUFD�LO�����GHL�YDORUL�GL�VLPLODULWj�PDVVLPD�ULVXOWD�LQIHULRUH�DOOD�VRJOLD�GL�
�����
6RQR�VWDWH�DQDOL]]DWH�OH�FHOOH�FRQ�WDOH�JUDGR�GL�VLPLODULWj�SHU�YHULILFDUQH�OH�
FDUDWWHULVWLFKH�H�TXLQGL�LGHQWLILFDUH�HYHQWXDOL�VLWXD]LRQL�GL�SRVVLELOH�³ZRUVW�
FDVH´�SHU�OD�IDOGD�QRQ�FRSHUWH�GDOOD�GHVFUL]LRQH�)2&86��
�

7DEHOOD���
'LVWULEX]LRQH�GL�IUHTXHQ]D�GHO�QXPHUR�GL�FHOOH��
FRQ�PDVVLPD�VLPLODULWj�PDJJLRUH�R�XJXDOH�D������
6FHQDUL� ��UHODWLYD�D����� ��VXO�WRWDOH�

&KkWHDXGXQ� ����� �����
+DPEXUJ� ����� �����
-RNLRLQHQ� ����� �����

.UHPVP�QVWHU� ����� �����
2NHKDPSWRQ� ����� �����
3LDFHQ]D� ������ ������
3RUWR� ����� �����
6HYLOOD� ����� �����
7KLYD� ������ ������
7RWDOH� � ������

�
�
$�WDOH�VFRSR�VL�q�SRVWD�O¶DWWHQ]LRQH�VXOOD�FODVVH�WHVVLWXUDOH�FKH�FDUDWWHUL]]D�
TXHVWH�FHOOH� �7DEHOOD�����FLUFD� LO�����GHOOH�FHOOH�FRQ�VLPLODULWj� LQIHULRUH�D�
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����ULVXOWDQR�FDUDWWHUL]]DWH�GD�VXROL�DUJLOORVL��WHVVLWXUD�FOD\��FOD\�FOD\�ORDP��
FOD\�ORDP���PHQR�SHUPHDELOL�GHL�VXROL�FRQVLGHUDWL�QHL�QRYH�VFHQDUL�)2&86���
�

7DEHOOD���
'DWL�FDUDWWHUL]]DWL�GD�YDORUL�GL�VLPLODULWj�LQIHULRUH�D������

VXGGLYLVL�SHU�FODVVH�GL�WHVVLWXUD��
0DVVLPD�VLPLODULWj�LQIHULRUH�D�����

&ODVVH�WHVVLWXUDOH� 'DWL� ��UHODWLYD� ��DVVROXWD�
FOD\� ����� ������ ������

FOD\���FOD\�ORDP� �� ����� �����
FOD\�ORDP� ����� ������ ������

VLOW\�FOD\�ORDP� �� ������ ������
VLOW�ORDP� ��� ����� �����
ORDP� ����� ������ ������

ORDP\�VDQG� ��� ����� �����
VDQG\�ORDP� ���� ����� �����
QRQ�GHILQLWR� ���� ����� �����

7RWDOH� ����� ����� ������
�
�
6L� SRWUHEEH� TXLQGL� LSRWL]]DUH�� LQ� SULPD� DQDOLVL�� FKH� TXHVWH� FHOOH� VLDQR�
PHGLDPHQWH� PHQR� ³D� ULVFKLR´� GHO� FRUULVSRQGHQWH� VFHQDULR� )2&86��
LQGLSHQGHQWHPHQWH� GDOOD� VRJOLD� FRQVLGHUDWD�� 6ROR� LO� ���� GHL� GDWL� WRWDOL�
ULVXOWD�QRQ�³FRSHUWR´�GDJOL�VFHQDUL�)2&86��
3HU�DUULYDUH�DG�XQD�GHILQL]LRQH�SL��FRUUHWWD�GHOO¶HIIHWWLYD�YXOQHUDELOLWj�DOOD�
SHUFROD]LRQH� GL� DQWLSDUDVVLWDUL� GL� TXHVWH� DUHH� VDUj� FRPXQTXH� QHFHVVDULD�
XQ¶XOWHULRUH� DQDOLVL� GD� HIIHWWXDUVL� FRQ� L� GDWL� GL� SLRYRVLWj�� WHPSHUDWXUD� H�
FRQWHQXWR�GL�FDUERQLR�RUJDQLFR��
9D� VRWWROLQHDWR� FKH� L� YDORUL� GL� VLPLODULWj� RWWHQXWL� LQ� TXHVWD� DQDOLVL� VRQR�
IRUWHPHQWH� GHWHUPLQDWL� GDO� WLSR� H� GDOOD� TXDOLWj� GHL� GDWL� XWLOL]]DWL� QHOOD�
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YDOXWD]LRQH��9D� ULFRUGDWR�SHUz�FKH�� DWWXDOPHQWH��QRQ� VRQR�GLVSRQLELOL�GDWL�
PLJOLRUL� D� OLYHOOR� QD]LRQDOH�� /D� GLVSRQLELOLWj� GL� XQ�GDWDVHW� SL�� DFFXUDWR� H�
FRPSOHWR� SRWUHEEH� SURGXUUH� ULVXOWDWL� GLIIHUHQWL�� $� OLYHOOR� UHJLRQDOH��
FRQVLGHUDQGR� VHW� GL� GDWL� ORFDOL�� SRWUHEEHUR� HVVHUH� RWWHQXWL� FRQIURQWL� DQFKH�
SL��DFFXUDWL��
*OL� VFHQDUL� )2&86� VRQR� FDUDWWHUL]]DWL� DQFKH� GD� FROWLYD]LRQL� WLSR�� 3HU�
YHULILFDUH�OD�FRUULVSRQGHQ]D�GHOOH�FROWLYD]LRQL�WLSR�FRQ�TXHOOH�LWDOLDQH��VRQR�
VWDWL� DQDOL]]DWL� L� GDWL� GHO� FHQVLPHQWR� GHOO¶DJULFROWXUD� �,67$7�� ������� ,Q�
7DEHOOD� �� VRQR� ULSRUWDWH� OH� SULQFLSDOL� FROWLYD]LRQL� ,WDOLDQH�� RUGLQDWH� SHU�
HVWHQVLRQH� �HWWDUL��� FRQ� JOL� VFHQDUL� )2&86� FRUULVSRQGHQWL�� 'D� TXHVWD�
WDEHOOD��TXDVL� WXWWH� OH�SULQFLSDOL�FROWXUH� LWDOLDQH�VHPEUDQR�HVVHUH�FRPSUHVH�
QHOOD�GHILQL]LRQH�GHJOL�VFHQDUL�)2&86��'XH�FROWXUH�SULQFLSDOL�VRQR�HVFOXVH��
ROLYR� H� ULVR�� 3HU� TXDQWR� ULJXDUGD� O¶ROLYR�� q� QHFHVVDULD� XQ¶DQDOLVL�
DSSURIRQGLWD� GHOOH� FDUDWWHULVWLFKH� GHOOD� SLDQWD� H� GHOOH� PRGDOLWj� GL�
FROWLYD]LRQH�SHU�YHULILFDUH�VH�DOWUH�FROWXUH�DUERUHH�JLj�SUHVHQWL�QHJOL�VFHQDUL�
)2&86�SRVVDQR�HVVHUH�FRQVLGHUDWL�DVVLPLODELOL�H�TXLQGL�UDSSUHVHQWDWLYH�SHU�
O¶ROLYR���3HU�TXDQWR�ULJXDUGD�LO�ULVR��GHYH�HVVHUH�VYLOXSSDWR�XQR�VFHQDULR�DG�
KRF�� GDWH� OH� SHFXOLDUL� SUDWLFKH� DJULFROH� DVVRFLDWH� D� TXHVWD� FROWXUD�� $QFKH�
DOWUH�FROWXUH�QHFHVVLWDQR�GL�XQ�XOWHULRUH�LQGDJLQH�FRPH��DG�HVHPSLR��OD�VRLD��
4XHVWD�FROWXUD�q�SUHVHQWH�QHO�VROR�VFHQDULR�GL�3LDFHQ]D�PHQWUH��GDOO¶DQDOLVL�
GHL�GDWL�GHO�&HQVLPHQWR�H�GHOOD�PDSSD�GL�GLVWULEX]LRQH�GHJOL�VFHQDUL��OD�VRLD�
ULVXOWD�SUHVHQWH�DQFKH�LQ�DUHH�FKH�VRQR�PHJOLR�FDUDWWHUL]]DWH�GDOOR�VFHQDULR�
GL�7KLYD��

�
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7DEHOOD���
3ULQFLSDOL�FROWXUH�LQ�,WDOLD�H�FRUULVSRQGHQWL�VFHQDUL�)2&86��
&ROWXUD�
SULQFLSDOH�

7RWDOH��KD��LQ�
,WDOLD�

6FHQDUL�)2&86�FKH�LQFOXGRQR�OD�
FROWXUD�

)UXPHQWR� ���������� 7XWWL��FRQVLGHUDWL�FRPH�YHUQLQL��
(UEDL���HUED�PHGLFD�� ���������� 7XWWL�

2OLYR� ����������
�����������GD�ROLR��
�������GD�WDYROD��

1RQ�FRQVLGHUDWR�

*UDQRWXUFR� ���������� 7XWWL��HVFOXVR�-RNLRLQHQ��
9LWH� �������� 7XWWL��HVFOXVL�-RNLRLQHQ�H�

.UHPVP�QVWHU��
6RLD� �������� 3LDFHQ]D�

%DUEDELHWROD�GD�
]XFFKHUR�

�������� 7XWWL�
5LVR� �������� 1RQ�FRQVLGHUDWR�

*LUDVROH� �������� 3LDFHQ]D��6H�YLOOD�
$OWUH�RUWLYH�LQ�

FDPSR�
�������� 'D�FRQVLGHUDUVL�FDVR�SHU�FDVR��

VHFRQGR�LO�WLSR�GL�FROWLYD]LRQH���DG�
HV���FDURWH��FDYROL��IDJLROL��HFF���

$JUXPL� �������� 3LDFHQ]D��3RUWR��6HYLOOD��7KLYD�
3RPRGRUR� ������� 3LDFHQ]D��3RUWR��6HYLOOD��7KLYD��

&KkWHDXGXQ�
0HOR� ������� 7XWWL�
3DWDWD� ������� 7XWWL�
7DEDFFR� ������� 3LDFHQ]D��7KLYD�
&RO]D�H�
UDYL]]RQH�

������� 7XWWL��HVFOXVL�6HYLOOD��7KLYD��
�
�
$OFXQH�FROWXUH��FRPH�L�OHJXPL�VHFFKL��QRQ�VRQR�FRPSUHVH�QHOOD�GHVFUL]LRQH�
)2&86� GHOOR� VFHQDULR� GL� 3LDFHQ]D�� 'DWR� FKH� TXHVWD� FROWXUD� LQ� ,WDOLD� KD�
XQ¶HVWHQVLRQH�GL��������KD��ULVXOWD�QHFHVVDULR�YDOXWDUH�SL��DFFXUDWDPHQWH�OD�
ULOHYDQ]D�GHL�OHJXPL�VHFFKL�SHU�OR�VFHQDULR�GL�3LDFHQ]D��
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/¶DVVRFLD]LRQH� GL� FROWXUH�VFHQDUL� ULFKLHGH� TXLQGL� XQ� XOWHULRUH� ODYRUR� SHU�
PHJOLR� FRPSUHQGHUH� TXDOL� VLDQR� UHDOPHQWH� OH� FROWXUH� ULOHYDQWL� LQ� ,WDOLD�
ULVSHWWR�DO�SRVVLELOH�ULVFKLR�GL�SHUFROD]LRQH�GL�DQWLSDUDVVLWDUL�LQ�IDOGD��$�WDOH�
VFRSR� GRYUDQQR� HVVHUH� FRQVLGHUDWL� O¶HVWHQVLRQH�� OH� SUDWLFKH� DJULFROH�� L�
WUDWWDPHQWL�FRQ�DQWLSDUDVVLWDUL�H� OH�FDUDWWHULVWLFKH�IHQRORJLFKH�GHOOD�FROWXUD�
LQ�HVDPH���
�
�6&(1$5,�³685)$&(�:$7(5´�
,� GLHFL� VFHQDUL� HXURSHL� )2&86� SHU� OD� YDOXWD]LRQH� GL� GUHQDJJLR� H�
UXVFHOODPHQWR�� LGHQWLILFDWL�GDOO¶HVDPH�GHOOH�FRPELQD]LRQL�GL�FDUDWWHULVWLFKH�
GL� VXROR�� FOLPD� H� SHQGHQ]H� GHOO¶8QLRQH� (XURSHD�� KDQQR� OH� FDUDWWHULVWLFKH�
ULSRUWDWH�LQ�7DEHOOD�����
/D�FDUDWWHUL]]D]LRQH�SHGR�FOLPDWLFD�GHJOL�VFHQDUL�HXURSHL�q�VWDWD�UHDOL]]DWD��
DQFKH�SHU�LO�FDVR�GHOOH�VXUIDFH�ZDWHU��VXOOD�EDVH�GL�WHPSHUDWXUD�PHGLD�DQQXD�
��&�� H� SLRYRVLWj� PHGLD� DQQXD� �PP��� $� TXHVWL� GDWL� VL� DJJLXQJRQR�� OD�
SHQGHQ]D�����H�LO�WLSR�GL�LGURJUDILD�VXSHUILFLDOH��
$QFKH� O¶LQGLYLGXD]LRQH�GHJOL� VFHQDUL�)2&86VZ�GD�DGDWWDUH�DOOD� VLWXD]LRQH�
LWDOLDQD� KD� TXLQGL� ULFKLHVWR� XQ¶LQL]LDOH� LQGDJLQH� VXOO¶HVLVWHQ]D� GHJOL� VWHVVL�
WLSL�GL�GDWL��DO�ILQH�GL�SRWHU�FDUDWWHUL]]DUH�WXWWR�LO�WHUULWRULR�QD]LRQDOH�FRQ�OH�
PHGHVLPH�JUDQGH]]H�XWLOL]]DWH�D�OLYHOOR�HXURSHR���
�
�
�
�
�
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7DEHOOD���
&DUDWWHULVWLFKH�DJUR�DPELHQWDOL�GHJOL�VFHQDUL�VXUIDFH�ZDWHU��

1RPH�
7�

PHGLD�
DQQXD�
�q&��

3LRYRVLWj�
DQQXD�
�PP��

7HVVLWXUD�
0DWHULD�
RUJDQLFD�

����
3HQGHQ]D�

����
&RUSR�
LGULFR�

'�� ���� ���� 6LOW\�FOD\� ���� ��±����� 'LWFK��
VWUHDP�

'�� ���� ���� &OD\� ���� ����±��� 'LWFK��
VWUHDP�

'�� ���� ���� 6DQG� ���� ��±����� 'LWFK�
'�� ���� ���� /RDP� ���� ����±��� 3RQG��

6WUHDP�
'�� ����� ���� /RDP� ���� ��±��� 3RQG��

VWUHPD�
'�� ����� ���� &OD\�ORDP� ���� ��±����� 'LWFK�
5�� ����� ���� 6LOW�ORDP� ���� �� 3RQG��

VWUHPD�
5�� ����� ����� 6DQG\�ORDP� �� ��
� 6WUHPD�
5�� ����� ���� &OD\�ORDP� �� ��
� 6WUHPD�
5�� ����� ���� 6DQG\�FOD\�ORDP� ���� �� 6WUHPD�

�
�
0$7(5,$/,�(�0(72',�
'DWL�
3HU� TXDQWR� ULJXDUGD� OD� FRVWUX]LRQH� GHO� GDWDEDVH� UHODWLYR� DL� GDWL� GL� VXROR��
SHQGHQ]D�H�GL�FOLPD��VRQR�VWDWL�FRQVLGHUDWL�JOL�VWHVVL�VHW�GL�GDWL�XWLOL]]DWL�SHU�
OD�YDOXWD]LRQH�GHJOL�VFHQDUL�JURXQGZDWHU���
*OL�XOWHULRUL�GDWL�QHFHVVDUL�DOOD�YDOXWD]LRQH�GHJOL�VFHQDUL�VXUIDFH�ZDWHU�VRQR�
ULSRUWDWL�LQ�7DEHOOD����
�
�

�
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7DEHOOD���
&DUDWWHULVWLFKH�GHL�GDWL�XWLOL]]DWL�SHU�O¶LGHQWLILFD]LRQH�GL�VFHQDUL�

)2&86�VXUIDFH�ZDWHU�UDSSUHVHQWDWLYL�SHU�O¶,WDOLD��
7LSR�GL�GDWL� (QWH�IRUQLWRUH�

5HWLFROR�,GURJUDILFR� 6HUYL]LR�FDUWRJUDILFR�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�7XWHOD�GHO�
7HUULWRULR�

*7232�����%DQFD�GDWL�PRQGLDOH�GHO�
PRGHOOR�GLJLWDOH�GHO�WHUUHQR�VX�WXWWD�OD�7HUUD��HVWUD]LRQH�DUHH�(XURSHH��

/DQG�3URFHVVHV�±�'LVWULEXWHG�$FWLYH�
$UFKLYH��&HQWHU��1$6$�±�86*6��

'DWL�VXOOH�FROWXUH�DJULFROH� ,67$7��FHQVLPHQWR�������GDWL�VX�EDVH�FRPXQDOH�
�

�
�
0HWRGL�
,O� GDWDEDVH� JHRJUDILFR� GL� ULIHULPHQWR� SHU� OD� YDOXWD]LRQH� GHJOL� VFHQDUL�
VXUIDFH�ZDWHU� q� VWDWR�SUHSDUDWR�VXOOD�EDVH�GHL�GDWL� ULSRUWDWL� LQ� WHPSHUDWXUD�
PHGLD�DQQXD� �°&���SLRYRVLWj� DQQXD� �PP��� WHVVLWXUD��PDWHULD�RUJDQLFD� �����
SHQGHQ]D������H�WLSRORJLD�GL�FRUSR�LGULFR��3HU�OH�SULPH�TXDWWUR�YDULDELOL�VL�q�
IDWWR� ULIHULPHQWR� DO� GDWDEDVH� DOOHVWLWR� SHU� OD� YDOXWD]LRQH� GHJOL� VFHQDUL�
JURXQGZDWHU��)LJXUD���H�)LJXUD�����OD�SHQGHQ]D�q�VWDWD�RWWHQXWD�VRWWR�IRUPD�
GL� PDSSD� ³UDVWHU´�� HODERUDQGR� XQ� PRGHOOR� GLJLWDOH� GHO� WHUUHQR� �'(0��
DYHQWH� XQD� ULVROX]LRQH� GL� �� NP� HG� HVWUDWWR� GDOOD� EDVH� GL� GDWL� *7232���
>*7232��������@�FKH�FRSUH�O¶LQWHUD�VXSHUILFLH�WHUUHVWUH��)LJXUD����
�
�
�
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)LJXUD���
3HQGHQ]D������

�
/HJHQGD��
�

�
�
'70�±��
5LVROX]LRQH� �� NP�
�*7232���¶���

�
�
�
3HU� TXDQGR� ULJXDUGD� O¶LGHQWLILFD]LRQH� GHL� FRUSL� LGULFL�� LO� UDSSRUWR� GHO�
)2&86�VXUIDFH�ZDWHU�JURXS�SURSRQH�WUH�GLYHUVH�FDWHJRULH�GL�FRUSL�LGULFL��
• SRQG��VWDWLFR�R�D�PRYLPHQWR�OHQWR����
• GLWFK��PRYLPHQWR�UHODWLYDPHQWH�OHQWR���
• VWUHDP���SULPR�RUGLQH��PRYLPHQWR�YHORFH����
,Q�EDVH�DL�GDWL�D�GLVSRVL]LRQH��HOHQFDWL�GL�VHJXLWR��H�LQ�EDVH�DL�GDWL�UHSHULELOL�
LQ�PRGR�GLYHUVR��VL�SHQVD�GL�SURFHGHUH�XWLOL]]DQGR�LO�UHWLFROR�LGURJUDILFR�LQ�
IRUPDWR�GLJLWDOH�IRUQLWR�GDO�0LQLVWHUR�GHOO¶$PELHQWH��XQLWDPHQWH�DG�DOFXQL�



� ��

GDWL� �QRQ� VFDULFDELOL�� YLVLRQDELOL� SUHVVR� LO� VLWR� VWHVVR� GHO� 6HUYL]LR�
&DUWRJUDILFR�GHO�0LQLVWHUR��
• 2UWRIRWR�D�FRORUL�
• $WODQWL�,*0����������
• $WODQWH�'H�$JRVWLQL�
,� GDWL� GLJLWDOL� GHO� UHWLFROR� LGURJUDILFR� �)LJXUD� ��� YHUUDQQR� DQDOL]]DWL�
XWLOL]]DQGR� LQQDQ]LWXWWR� LO�PRGHOOR� GHO� WHUUHQR� GD� FXL� YHQJRQR� ULFDYDWH� OH�
SHQGHQ]H� H� IDFHQGR� FRQVLGHUD]LRQL� VLD� VXOO¶DVVRFLD]LRQH� FRUVR� LGULFR�
SHQGHQ]D� VLD� VXOO¶DVVRFLD]LRQH� FRUVR�LGULFR� PRUIRORJLD� GHOO¶DUHD�
FLUFRVWDQWH��4XHVWD�LQIRUPD]LRQH��XQLWDPHQWH�DOO¶RVVHUYD]LRQH�GL�RUWRIRWR�D�
FRORUL�H�GL�DWODQWL�,*0�GRYUHEEH�SHUPHWWHUH�GL�FDUDWWHUL]]DUH�L�FRUVL�LGULFL�VX�
VFDOD�GL�VHPL�GHWWDJOLR��JUD]LH�DOO¶LQWHUSUHWD]LRQH�GHOO¶XWHQWH�H�DO�JLXGL]LR�GL�
HVSHUWL��
,O� FRQIURQWR� WUD� L� GDWL� SHGR�FOLPDWLFL� LWDOLDQL� H� JOL� VFHQDUL� HXURSHL� YHUUj�
HIIHWWXDWR� WUDPLWH� XQ¶DQDOLVL� PXOWLYDULDWD� GL� VLPLODULWj� DQDORJDPHQWH� D�
TXDQWR� HIIHWWXDWR� SHU� JOL� VFHQDUL� JURXQGZDWHU�� ,� ULVXOWDWL� VDUDQQR�
UDSSUHVHQWDWL� VRWWR� IRUPD� GL� PDSSH� GHO� JUDGR� GL� FRSHUWXUD� GHO� WHUULWRULR�
QD]LRQDOH�UHODWLYDPHQWH�D�FLDVFXQR�GHL�GLHFL�VFHQDUL�)2&86�VXUIDFH�ZDWHU�
HXURSHL��
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5HWLFROR�,'52*5$),&2�QD]LRQDOH�HVWUDWWR�GD�TXHOOR�HXURSHR�±��
VFDOD������������*,6&2��H�GHWWDJOL�GDO�5HWLFROR�,GURJUDILFR�QD]LRQDOH�

�6HUYL]LR�&DUWRJUDILFR�±�
0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR��
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&21&/86,21,�
1HO�SUHVHQWH�ODYRUR�q�VWDWR�YDOXWDWR�TXDQWR�JOL�VFHQDUL�)2&86�JURXQGZDWHU�
H� VXUIDFH� ZDWHU� VLDQR� UDSSUHVHQWDWLYL� SHU� OD� UHJLVWUD]LRQH� ,WDOLDQD�� 3HU�
TXDQWR� ULJXDUGD� JOL� VFHQDUL� JURXQGZDWHU�� L� ULVXOWDWL� SUHOLPLQDUL� GL� TXHVWR�
ODYRUR� LQGLFDQR� 3LDFHQ]D� H� 7KLYD� FRPH� VFHQDUL� SULQFLSDOL� GL� ULIHULPHQWR�
PHQWUH� &KkWHDXGXQ�� 2NHKDPSWRQ� H� +DPEXUJ� VHPEUHUHEEHUR� VFHQDUL�
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PLQRUL�� 1RQ� q� VWDWD� ULVFRQWUDWD� VLPLODULWj� FRQ� 6HYLOOD�� .UHPVP�QVWHU��
-RNLRLQHQ�H�3RUWR��
'XH�FROWLYD]LRQL�SULQFLSDOL� ULVXOWDQR�HVFOXVH�� O¶ROLYR�HG� LO� ULVR��3HU�TXDQWR�
ULJXDUGD� O¶ROLYR�� q� QHFHVVDULD� XQ¶DQDOLVL� DSSURIRQGLWD� GHOOH� FDUDWWHULVWLFKH�
GHOOD�SLDQWD�H�GHOOH�PRGDOLWj�GL�FROWLYD]LRQH�SHU�YHULILFDUH� VH�DOWUH�FROWXUH�
DUERUHH� JLj� SUHVHQWL� QHJOL� VFHQDUL� )2&86� SRVVDQR� HVVHUH� FRQVLGHUDWH�
UDSSUHVHQWDWLYH� SHU� O¶ROLYR�� 3HU� TXDQWR� ULJXDUGD� LO� ULVR�� GHYH� HVVHUH�
VYLOXSSDWR�XQR�VFHQDULR�DG�KRF��GDWH�OH�SHFXOLDUL�SUDWLFKH�DJULFROH�DVVRFLDWH�
D�TXHVWD�FROWXUD���
$OWUH� FROWXUH� QHFHVVLWDQR� GL� XOWHULRUL� LQGDJLQL�� O¶DVVRFLD]LRQH� GL�
FROWXUH�VFHQDUL� ULFKLHGH� OD� YDOXWD]LRQH� GHOO¶HVWHQVLRQH�� GHOOH� SUDWLFKH�
DJULFROH�� GHL� WUDWWDPHQWL� FRQ� DQWLSDUDVVLWDUL� H� GHOOH� FDUDWWHULVWLFKH�
IHQRORJLFKH�GHOOD�FROWXUD�LQ�HVDPH���
3HU� TXDQWR� ULJXDUGD� JOL� VFHQDUL� VXUIDFH�ZDWHU�� ILQRUD� q� VWDWR� LPSRVWDWR� LO�
GDWDEDVH�FRQWHQHQWH� L�GDWL�QHFHVVDUL� DO� FRQIURQWR� WHUULWRULR� LWDOLDQR�VFHQDUL�
)2&86�� Ê� VWDWD� LPSRVWDWD� O¶LGHQWLILFD]LRQH� GHL� FRUSL� LGULFL� XWLOL]]DQGR� LO�
UHWLFROR� LGURJUDILFR� IRUQLWR� GDO� 0LQLVWHUR� GHOO¶$PELHQWH� XQLWDPHQWH� DG�
DOFXQL� GDWL� �QRQ� VFDULFDELOL�� YLVLRQDELOL� SUHVVR� LO� VLWR� VWHVVR� GHO� 6HUYL]LR�
&DUWRJUDILFR�GHO�0LQLVWHUR���
,O� FRQIURQWR� WUD� L� GDWL� SHGR�FOLPDWLFL� LWDOLDQL� H� JOL� VFHQDUL� HXURSHL� YHUUj�
HIIHWWXDWR� WUDPLWH� XQ¶DQDOLVL� PXOWLYDULDWD� GL� VLPLODULWj� DQDORJDPHQWH� D�
TXDQWR� HIIHWWXDWR� SHU� JOL� VFHQDUL� JURXQGZDWHU�� ,� ULVXOWDWL� VDUDQQR�
UDSSUHVHQWDWL� VRWWR� IRUPD� GL� PDSSH� GHO� JUDGR� GL� FRSHUWXUD� GHO� WHUULWRULR�
QD]LRQDOH�UHODWLYDPHQWH�D�FLDVFXQR�GHL�GLHFL�VFHQDUL�)2&86�VXUIDFH�ZDWHU�
HXURSHL��
�
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5,)(5,0(17,�%,%/,2*5$),&,�
&UHXWLQ� -�'�� DQG� 2EOHG� &��� ������ 2EMHFWLYH� DQDO\VLV� DQG� PDSSLQJ�
WHFKQLTXHV� IRU� UDLQIDOO� ILHOGV�� DQ� REMHFWLYH� FRPSDULVRQ��:DWHU� 5HVRXUFHV�
5HV����������������
)2&86��������³)2&86�JURXQGZDWHU�VFHQDULRV�LQ�WKH�(8�UHYLHZ�RI�DFWLYH�
VXEVWDQFHV´�5HSRUW�RI�WKH�)2&86�*URXQGZDWHU�6FHQDULRV�:RUNJURXS��(&�
'RFXPHQW�5HIHUHQFH�6DQFR����������UHY����
)2&86� �������� �)2&86� 6XUIDFH�:DWHU� 6FHQDULRV� LQ� WKH� (8�(YDOXDWLRQ�
3URFHVV� XQGHU� �������((&��� 5HSRUW� RI� WKH� )2&86� :RUNLQJ� *URXS� RQ�
6XUIDFH� :DWHU� 6FHQDULRV�� (&� 'RFXPHQW� 5HIHUHQFH� 6$1&2�����������
UHY�����
*RZHU�� -�&��� ������ $� JHQHUDO� FRHIILFLHQW� RI� VLPLODULW\� DQG� VRPH� RI� LWV�
SURSHUWLHV��%LRPHWULFV���������������
,67$7��������,WDOLDQ�DJULFXOWXUDO�&HQVXV��KWWS���ZZZ�FHQVXV�LVWDW�LW���
7DELRV�*�4��DQG�6DODV�-�'���������$�FRPSDUDWLYH�DQDO\VLV�RI�WHFKQLTXHV�IRU�
VSDWLDO�LQWHUSRODWLRQ�RI�SUHFLSLWDWLRQ��:DWHU�5HVRXUFHV�%XOO�������������������
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�
�
�
�
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�
,QGLUL]]DUH�HYHQWXDOH�FRUULVSRQGHQ]D�D��*LRYDQQD�$]LPRQWL�
&HQWUR�,QWHUQD]LRQDOH�SHU�JOL�$QWLSDUDVVLWDUL�H�OD�3UHYHQ]LRQH�6DQLWDULD��
�8�2��,�&�3�6���$]LHQGD�2VSHGDOLHUD�/��6DFFR�±�3ROR�8QLYHUVLWDULR�
9LD�0DJHQWD�����������%XVWR�*DUROIR��0,��
*LRYDQQD�$]LPRQWL#LFSV�LW�


