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�
,1',&(�6,17(7,&2�
�
��� 'DWL�&DWDVWDOL�

%HQH��YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������
/RWWR����������
�� &RUSR��$�
&DWHJRULD��$ELWD]LRQH�LQ�YLOOLQL�>$��@�

� 'DWL�&DWDVWDOL��IRJOLR����SDUWLFHOOD�������VXEE�����������
�

�

�
��� 3RVVHVVR�

%HQH��YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������
/RWWR����������
�&RUSR��$��
3RVVHVVR��$O�PRPHQWR�GHO�VRSUDOOXRJR�RFFXSDWR�GHOO¶HVHFXWDWR�
�

�

�
��� $FFHVVLELOLWj�GHJOL�LPPRELOL�DL�VRJJHWWL�GLYHUVDPHQWH�DELOL�

%HQH��YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������
/RWWR�����������
�&RUSR��$��
$FFHVVLELOLWj�GHOO¶LPPRELOH�DL�VRJJHWWL�GLYHUVDPHQWH�DELOL��12�
�

�

�
��� &UHGLWRUL�,VFULWWL�

%HQH��YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������
/RWWR����������
�&RUSR��$��
&UHGLWRUH�3URFHGHQWH�� �
&UHGLWRUL�,VFULWWL���������
�
�

�

��� &RPSURSULHWDUL�QRQ�HVHFXWDWL�
%HQH��YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������
/RWWR����������
�&RUSR��$�
&RPSURSULHWDUL�QRQ�HVHFXWDWL���1HVVXQR��
�

�

�
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%HQL��YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������
/RWWR����������
�&RUSR��$�
0LVXUH�3HQDOL��QXOOD�ULVXOWDQWH�GDL�55�,,��
�
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�
%HQH�LQ�9DUHVH�

/RWWR�����
YLD�6LOYLR�3HOOLFR�Q�����±�&D]]DJR�%UDEELD��9$��������

�
�
�
�
/D�VHJXHQWH�UHOD]LRQH�YLHQH�UHGDWWD�VHFRQGR�LO�PRGHOOR�LQ�XVR�FRPH�ULFKLHVWR��LPSOHPHQWDWR�SHU�XQD�PLJOLRUH�
HVSRVL]LRQH�GHL�ULVXOWDWL�GHOOH�LQGDJLQL�HIIHWWXDWH��

�
/2772�����

�
���,'(17,),&$=,21(�'(,�%(1,�,002%,/,�2**(772�'(//$�9(1',7$��

7UDWWDVL� GL� XQ¶XQLWj� LPPRELOLDUH� D� GHVWLQD]LRQH� UHVLGHQ]LDOH� SRVWD� DO� SLDQR� WHUUHQR�
DOO¶LQWHUQR� HGLILFLR� GL� FLYLOH� DELWD]LRQH� GL� WLSR� LQGLSHQGHQWH�� VLWR� LQ� ]RQD� SHULIHULFD�
GHOO¶DELWDWR�GL�&D]]DJR�%UDEELD�HG�DYHQWH�DFFHVVR�GDO�FLYLFR����GL�YLD�6LOYLR�3HOOLFR��

�
� ,GHQWLILFDWLYR�FRUSR��$� �

� $ELWD]LRQH�LQ�YLOOLQR�>$��@�VLWD�LQ�YLD�6LOYLR�3HOOLFR�Q������&D]]DJR�%UDEELD��9$��

��8QLWj�LPPRELOLDUH�SRVWD�DO�SLDQR�WHUUHQR��FRPSRVWD�GD�LQJUHVVR��VRJJLRUQR��FXFLQD��
EDJQR��FHQWUDOH�WHUPLFD�H�ORFDOL�DFFHVVRUL��ROWUH�DG�DPSLD�DUHD�HVWHUQD�D�JLDUGLQR�
GL�SURSULHWj�HVFOXVLYD��
��
4XRWD�H�WLSRORJLD�GHO�GLULWWR��
�� �
WLWRODUH�GHOOD�SURSULHWj�SHU�����
�
EKd�͗�ůĂ�ǀŝƐƵƌĂ͕�ŝŶ�ƌĞĂůƚă͕�ƌŝƉŽƌƚĂ�ů͛ĞƐĞĐƵƚĂƚŽ�ĚƵĞ�ǀŽůƚĞ�ĐŽŵĞ�ƉƌŽƉƌŝĞƚĂƌŝŽ͕�ĐŽŶ�ůĞ�ƋƵŽƚĞ�Ěŝ�
ϭͬϲ�Ğ�Ěŝ�ϱͬϲ�;ŝŶ�ƌĞŐŝŵĞ�Ěŝ�ƐĞƉĂƌĂǌŝŽŶĞ�ĚĞŝ�ďĞŶŝͿ͕�ĐŽƐƚŝƚƵĞŶĚŽ�ƉĞƌ�ĐƵŝ�ů͛ŝŶƚĞƌĂ�ƋƵŽƚĂ͘�
�
3LJQRUDPHQWR��TXRWD�GL�����D�IDYRUH�GL� �
�
,GHQWLILFDWR�LQ�&DWDVWR�)DEEULFDWL�FRPH�VHJXH��
LQWHVWD]LRQH��

SURSULHWj�SHU������
�
'HVFUL]LRQH��
&RPXQH�GL�&D]]DJR�%UDEELD�
$ELWD]LRQH� LQ� YLOOLQR�� IJ�� ��� PDSS�� ����� VXE�� ����� FDW� $���� FODVVH� ��
FRQVLVWHQ]D�YDQL����VXS��FDWDVWDOH�WRWDOH�����PT��WRWDOH�HVFOXVH�DUHH�VFRSHUWH����
PT��UHQGLWD�¼��������±�YLD�6LOYLR�3HOOLFR�Q������SLDQR��7��
�
'DWL�GHULYDQWL�GD��
�� )5$=,21$0(172� (� )86,21(� GHO� ����������� 3UDWLFD� Q�� 9$�������� LQ� DWWL� GDO
�����������)5$=,21$0(172�(�)86,21(��Q���������������
��9$5,$=,21(�1(/�&/$66$0(172�GHO������������3UDWLFD�Q�9$���������LQ�DWWL�GDO�
�����������9$5,$=,21(�',�&/$66$0(172��Q����������������
��9$5,$=,21(�GHO��������������,QVHULPHQWR�LQ�YLVXUD�GHL�GDWL�GL�VXSHUILFLH��
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&RHUHQ]H�GHOO¶DELWD]LRQH�GD�QRUG�FRPH�GD�VFKHGD��
DOWUH�SURSULHWj��PDSS��������������DOWUD�SURSULHWj��PDSS���������YLD�SULYDWD��DOWUD�
SURSULHWj��PDSS��������
6DOYR�HUURUL�H�FRPH�PHJOLR�LQ�IDWWR���
�
,QIRUPD]LRQL�LQ�PHULWR�DOOD�FRQIRUPLWj�FDWDVWDOH���

x� $OOD� GDWD� GHO� VRSUDOOXRJR� ������������� O¶LPPRELOH� LQ� RJJHWWR� q� ULVXOWDWR�
FRUULVSRQGHQWH� DOO¶XOWLPD� VFKHGD� FDWDVWDOH� LQ� DWWL� DO�1&(8�GHO� ����������
SUHVHQWDWD� SHU� IUD]LRQDPHQWR� H� IXVLRQH�� D� PHQR� GHOOD� PDQFDWD�
UDSSUHVHQWD]LRQH� JUDILFD� QHOOD� VFKHGD� GHOOD� SRUWD� LQ� SURVVLPLWj� GHOOD�
FHQWUDOH�WHUPLFD�
�

�$OOHJDWR�� XOWLPD� VFKHGD� FDWDVWDOH� LQ� DWWL� DO� 1&(8� GHO� ����������� HVWUDWWD� GDOOR� VFULYHQWH� LQ� GDWD�
������������YLVXUD�FDWDVWDOH�HVWUDWWD�GDOOR�VFULYHQWH�LQ�GDWD�������������HVWUDWWR�GL�PDSSD���
�

�
��� '(6&5,=,21(�6200$5,$��
�
�

&DUDWWHULVWLFKH�]RQD���
=RQD� SHULIHULFD� GHOO¶DELWDWR�� LO� EHQH� q� SRVWR� DOO¶LQWHUQR� GL� ]RQD� SUHYDOHQWHPHQWH�
UHVLGHQ]LDOH�� FDUDWWHUL]]DWR� GDOOD� SUHVHQ]D� GL� HGLILFL� GL� WLSR� DELWDWLYR�� DYHQWL� HSRFD� GL�
HGLILFD]LRQH�DEEDVWDQ]D�RPRJHQHD��

$UHD�XUEDQLVWLFD���
&RQ� WUDIILFR� ORFDOH�� OD� SRVVLELOLWj� GL� SDUFKHJJLR� �QHOOD� ]RQD� OLPLWURID� DOO¶HGLILFLR� LQ�
HVDPH��q��FRQVLGHUDWD�OD�FRQIRUPD]LRQH�GHOO¶LQWRUQR��FODVVLILFDELOH�FRPH�VFDUVD�YLVWH�OH�
GLPHQVLRQL�GHOOH�SXEEOLFKH�YLH�H�FRQVLGHUDQGR�FKH�JOL�VWDOOL�GL�VRVWD�JUDWXLWL�VRQR�SRVWL�
DG�XQD�GLVWDQ]D�GL�DOPHQR�����P��
/D�]RQD��QHO� UDJJLR�GL�FLUFD���NP��q�SURYYLVWD�GL�VHUYL]L�GL�XUEDQL]]D]LRQH�SULPDULD�H�
VHFRQGDULD��
�
3ULQFLSDOL�FROOHJDPHQWL�SXEEOLFL���
$FFHVVLELOLWj�QRQ�RWWLPDOH��LO�VHUYL]LR�GL�DXWROLQHH�FKH�VHUYH�O¶DELWDWR�GL�&D]]DJR�%UDEELD�
WUDQVLWD� OXQJR� OD� YLD� *DULEDOGL� �63���� H� OD� IHUPDWD� SL�� YLFLQD� GLVWD� DOO¶LQFLUFD� ����P�
GDOOD�SURSULHWj�RJJHWWR�GHOOD�SUHVHQWH�VWLPD��

6HUYL]L�RIIHUWL�GDOOD�]RQD���
,� SULQFLSDOL� VHUYL]L� RIIHUWL�GDO� FRPXQH�GL�&D]]DJR�%UDEELD�TXDOL� LO� SDOD]]R�PXQLFLSDOH��
VFXROH�� IDUPDFLD��QHJR]L�H� ULVWRUDQWL�GL�YDULR�JHQHUH�VRQ�SRVWL� LQ�XQ�UDJJLR�GL�FLUFD���
NP�

� �
��� 67$72�',�3266(662��
�
�

/RWWR�����
�
/R� VFULYHQWH� KD� HIIHWWXDWR� LO� VRSUDOOXRJR� LQ� GDWD� ����������� D� VHJXLWR� GL�
DSSXQWDPHQWR�ILVVDWR�FRQ�LO�FXVWRGH��*,9*���
$OOD� GDWD� GHO� VRSUDOOXRJR�� DOOD� SUHVHQ]D� GHOO¶HVHFXWDWR�� OR� VFULYHQWH� KD� SURFHGXWR� DG�
HIIHWWXDUH�JOL�DFFHUWDPHQWL�GHOOR�VWDWR�DWWXDOH�GHL�EHQL�LQ�RJJHWWR��FRQ�ULOLHYR�PHWULFR��D�
YLVWD�H�IRWRJUDILFR��
$O�PRPHQWR�GHO�VRSUDOOXRJR�O¶LPPRELOH�q�ULVXOWDWR�RFFXSDWR�GDOO¶HVHFXWDWR���

x� 'DOO¶LQGDJLQH�HIIHWWXDWD�SUHVVR�JOL�XIILFL�FRPSHWHQWL�GHOO¶$JHQ]LD�GHOOH�(QWUDWH��
DOOD�GDWD�GHO�GL�VWHVXUD�GHO�SUHVHQWH�HODERUDWR�SHULWDOH�QRQ�ULVXOWDQR�FRQWUDWWL�
GL�ORFD]LRQH�SHU�O¶XQLWj�LQ�RJJHWWR��GDQWH�FDXVD�JOL�HVHFXWDWL��
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��� 9,1&2/,�('�21(5,�*,85,',&,���
'DOOD� GRFXPHQWD]LRQH� DOOHJDWD� DJOL� DWWL� GL� FDXVD�� GDOOD� FHUWLILFD]LRQH� QRWDULOH� LQ� DWWL��
LPSOHPHQWDWH� GDOO¶DFTXLVL]LRQH� GHO� WLWROR� GL� SURYHQLHQ]D� LQ� FDSR� DJOL� HVHFXWDWL� H� GDOOH�
YHULILFKH�HIIHWWXDWH�GDOOR�VFULYHQWH�PHGLDQWH�VHUYL]LR�GL�FRQVXOWD]LRQH�WHOHPDWLFD�SUHVVR�
O¶$JHQ]LD�GHO�7HUULWRULR�9DUHVH�DOOD�GDWD�GHO�GL�VWHVXUD�GHOOD�SUHVHQWH�SHU�QRPLQDWLYL�HG�
LPPRELOH�FRQ�HVWUD]LRQH�GL�QRWH��VL�ULSRUWD�TXDQWR�VHJXH��

� ���� 9LQFROL�HG�RQHUL�JLXULGLFL�FKH�UHVWHUDQQR�D�FDULFR�GHOO¶DFTXLUHQWH��
� � ������ 'RPDQGH�JLXGL]LDOL�R�DOWUH�WUDVFUL]LRQL�SUHJLXGL]LHYROL��

�� � � 1HVVXQD��
� � ������ &RQYHQ]LRQL�PDWULPRQLDOL�H�SURYY��G¶DVVHJQD]LRQH�FDVD�FRQLXJDOH��
� � � 75$6&5,=,21(� GHO� ����������� �� 5HJLVWUR� 3DUWLFRODUH� �������5HJLVWUR�

*HQHUDOH� ������� 3XEEOLFR� XIILFLDOH� 75,%81$/(� ',� 9$5(6(� 5HSHUWRULR�
������ GHO� ����������� �� $772� 75$� 9,9,� �� 9(5%$/(� ',� 6(3$5$=,21(�
&216(168$/(�'(,�&21,8*,�&21�',5,772�',�$%,7$=,21(�

� � ������ $WWL�GL�DVVHUYLPHQWR�XUEDQLVWLFR��
� � � 1HVVXQD��
� � ������ $OWUH�OLPLWD]LRQL�G¶XVR��
� � � 1HVVXQD��
� ���� 9LQFROL�HG�RQHUL�JLXULGLFL�FDQFHOODWL�D�FXUD�H�VSHVH�GHOOD�SURFHGXUD��
� � ������,VFUL]LRQL��

�� � � ,6&5,=,21(�GHO��������������5HJLVWUR�3DUWLFRODUH�������5HJLVWUR�*HQH�
UDOH��������3XEEOLFR�XIILFLDOH�*,$1,�&$5/2��5HSHUWRULR�������������GHO�
�������������,327(&$�92/217$5,$�GHULYDQWH�GD�&21&(66,21(�$�*$�
5$1=,$�',�08782��
,6&5,=,21(� GHO� ����������� �� 5HJLVWUR� 3DUWLFRODUH� ����� 5HJLVWUR�
*HQHUDOH� ������ 3XEEOLFR� XIILFLDOH� 0,6(52&&+,� /8,*,� $8*8672��
5HSHUWRULR� ������������ GHO� ����������� �� ,327(&$� 92/217$5,$�
GHULYDQWH�GD�$�*$5$1=,$�',�2%%/,*$=,21,�'(5,9$17,�'$�&2175$77,�
/($6,1*�
,6&5,=,21(� GHO� ����������� �� 5HJLVWUR� 3DUWLFRODUH� ������ 5HJLVWUR�
*HQHUDOH� ������� 3XEEOLFR� XIILFLDOH� $*(1=,$� '(//(� (175$7(�
5,6&266,21(�� 5HSHUWRULR� ����������� GHO� ����������� �� ,327(&$�
&21&�$00,1,675$7,9$�5,6&266,21(� GHULYDQWH� GD� 582/2� (� $99,62�
',�$''(%,72�(6(&87,92�

� � ������3LJQRUDPHQWL��
� � � 75$6&5,=,21(� GHO� ����������� �� 5HJLVWUR� 3DUWLFRODUH� ����� 5HJLVWUR�

*HQHUDOH�������3XEEOLFR�XIILFLDOH�8)),&,$/(�*,8',=,$5,2�75,%81$/(�',�
9$5(6(� 5HSHUWRULR� ����� GHO� ����������� �� $772� (6(&87,92� 2�
&$87(/$5(���9(5%$/(�',�3,*125$0(172�,002%,/,�

� ���������������������$OWUH�WUDVFUL]LRQL��
� � � 1HVVXQD�

� ��������������������$JJLRUQDPHQWR�GHOOD�GRFXPHQWD]LRQH�LSRFDWDVWDOH�LQ�DWWL��
� � � 1HVVXQD��
� ��������������������0LVXUH�3HQDOL�

� � 1HVVXQD�GDL�55�,,�
�
�$OOHJDWR��LVSH]LRQH�$JHQ]LD�7HUULWRULR�9DUHVH�PHGLDQWH�VHUYL]LR�GL�FRQVXOWD]LRQH�WHOHPDWLFD�±�VLQWHWLFL���QRWH��
�
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3DJ����

��� $/75(�,1)250$=,21,�3(5�/¶$&48,5(17(��
�� �

�
�

/RWWR�����
6SHVH�VFDGXWH���
/R�VFULYHQWH� ULSRUWD�� LQ�PHULWR�D�TXHVWR�SXQWR�GHO�TXHVLWR��FKH�SRLFKp� WUDWWDVL�GL�XQLWj�
LPPRELOLDUL�QRQ�FRVWLWXLWH�LQ�FRQGRPLQLR�QRQ�YL�q�SUHVHQ]D�GL�UHJRODPHQWR�FRQGRPLQLDOH�
H�GL�VSHVH�GL�JHVWLRQH��
�
$FFHVVLELOLWj�GHOO¶LPPRELOH�DL�VRJJHWWL�GLYHUVDPHQWH�DELOL��SRVVLELOH��
3DUWLFRODUL�YLQFROL�H�R�GRWD]LRQL�FRQGRPLQLDOL��QHVVXQR�
$WWHVWD]LRQH�3UHVWD]LRQH�(QHUJHWLFD���
$� VHJXLWR� GL� ULFHUFD� HIIHWWXDWD� QHO� &DWDVWR� (QHUJHWLFR� (GLILFL� 5HJLRQDOH� �&((5�� QRQ� q�
HPHUVD�OD�SUHVHQ]D��UHODWLYDPHQWH�DOO¶XQLWj�LPPRELOLDUH�RJJHWWR�GL�SHUL]LD��GHOO¶$WWHVWDWR�
GL�3UHVWD]LRQH�(QHUJHWLFD��FKH�SHUWDQWR�GRYUj�HVVHUH�SUHGLVSRVWR��
�
$YYHUWHQ]H�XOWHULRUL���
�����$YYHUWHQ]H�SHU�O¶DFTXLUHQWH�H�PDJJLRUL�RQHUL�
1XOOD�GD�VHJQDODUH�

�
�
�
�
$778$/,�(�35(&('(17,�35235,(7$5,����
'DOOD�GRFXPHQWD]LRQH�DOOHJDWD�DJOL�DWWL�GL�FDXVD��GDOOD�FHUWLILFD]LRQH�QRWDULOH�LQ�DWWL�H�GDOOH�
YHULILFKH� HIIHWWXDWH� GDOOR� VFULYHQWH�PHGLDQWH� VHUYL]LR� GL� FRQVXOWD]LRQH� WHOHPDWLFD� SUHVVR�
O¶$JHQ]LD� GHO� 7HUULWRULR� 9DUHVH� DOOD� GDWD� GHO� GL� VWHVXUD�GHOOD� SUHVHQWH� SHU�QRPLQDWLYL� HG�
LPPRELOH�FRQ�HVWUD]LRQH�GL�QRWH��VL�ULSRUWD�TXDQWR�VHJXH���

������$WWXDOL�SURSULHWDUL���
/H� XQLWj� LPPRELOLDUL� LQ� HVDPH� ULVXOWDQR� GL� SURSULHWj� GHOO¶RGLHUQR� HVHFXWDWR� LQ� IRU]D�
GHOO¶DWWR�GHO�������������UHSHUWRULR�Q���������UDFFROWD�Q���������WUDVFULWWR�SUHVVR�O¶$G(�LQ�
GDWD������������Q��������53�H�Q��������5*��SHU�OD�TXRWD�GL������DFTXLVLWD�GD

�
,Q�GDWD������������DO�Q��������53�H�Q��������5*�ULVXOWD�WUDVFULWWR�SUHVVR�$G(�GL�9DUHVH�
XQ�YHUEDOH�GL�VHSDUD]LRQH�FRQVHQVXDOH�GHL�FRQLXJL��JLXVWR�DWWR�GHO�7ULEXQDOH�GL�9DUHVH�GHO�
������������ UHSHUWRULR� ������ D� IDYRUH� GHOOD� H[� PRJOLH� GHOO¶HVHFXWDWR� DYHQWH� FRPH�
RJJHWWR�LO�GLULWWR�GL�DELWD]LRQH�VXL�EHQL�LQ�HVDPH��

�
�����3UHFHGHQWL�SURSULHWDUL��QHO�YHQWHQQLR���
,�SDVVDJJL�GL�SURSULHWj�LQHUHQWL�LO�EHQH�LQ�RJJHWWR�ULVXOWDQR��FRPH�FRUUHWWDPHQWH�LQGLFDWR�
QHOOD�FHUWLILFD]LRQH�QRWDULOH�DJOL�DWWL�D�ILUPD�GHO�'RWWRU�7XFFL�*LXVHSSH��1RWDLR�LQ�*URVVHWR��
VRQR�L�VHJXHQWL��
�� DL� VLJJ�� � SHUYHQLYD� OD� TXRWD� GL� ����
FLDVFXQR� SHU� VXFFHVVLRQH� LQ� PRUWH� GL� �� WLWRODUH� GHOOD� TXRWD� GL� ���� GL�
SURSULHWj��JLXVWD�GLFKLDUD]LRQH�GL�VXFFHVVLRQH�UHJLVWUDWD�DOO¶8IILFLR�GHO�5HJLVWUR�GL�*DYLUDWH�
LO������������Q�����YRO������H� WUDVFULWWD�$G(�GL�9DUHVH� LO� �����������Q��������5S�H�Q��
������5*��
127$��LQ�GDWD������������DO�Q��������53�H�DO�Q��������5*�SUHVVR�$G(�GL�9DUHVH�ULVXOWD�
WUDVFULWWD� DFFHWWD]LRQH� WDFLWD� GHO¶� HUHGLWj�� JLXVWR� DWWR� 'RWW�� &DUOR� *LDQL� GHO� ������������
UHSHUWRULR��������UDFFROWD�Q���������
��DL�VLJJ�� �SHUYHQLYD�OD�TXRWD�GL�����FLDVFXQR�SHU�DFTXLVWR�
IDWWRQH� GD� �� JLXVWR� DWWR� GL� FRPSUDYHQGLWD� DL� URJLWL� GHO� 1RWDLR� %HOORULQL�
)UDQFHVFR� LQ� 0LODQR� GHO� ������������ UHSHUWRULR� Q�� ������� UDFFROWD� Q�� ������ WUDVFULWWR�
SUHVVR�$G(�GL�9DUHVH�LO������������DO�Q�������53�H�Q�������5*��
�
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5DSSRUWR�GL�VWLPD�(VHFX]LRQH�,PPRELOLDUH�²����������

3DJ����

9� &RQWLQXLWj�GHOOH�WUDVFUL]LRQL��6,�

��� 35$7,&+(�(',/,=,(��
�

� /D� VFULYHQWH� KD� SUHVHQWDWR� LVWDQ]D� GL� DFFHVVR� DJOL� DWWL� SUHVVR� O¶87&� GHO� FRPXQH� GL�
&D]]DJR�%UDEELD�SHU�OD�YLVLRQH�VLD�GHJOL�DWWL�GL�IDEEULFD�FKH�GHOOH�VXFFHVVLYH�PRGLILFKH�
SHU�O¶XQLWj�LQ�RJJHWWR��

&RPH�ULQYHQXWR�GDJOL�XIILFL�SUHSRVWL��VL�ULSRUWD�TXDQWR�VHJXH���

,O�IDEEULFDWR�LQ�RJJHWWR�q�VWDWR�HGLILFDWR�DQWHULRUPHQWH�DO����VHWWHPEUH�������FRPH�GD�
SUDWLFKH�HGLOL]LH�FKH�VHJXRQR��
x� &RQFHVVLRQH�(GLOL]LD�Q���������ULODVFLDWD�LQ�GDWD������������DO�VLJ�

SHU�³FRVWUX]LRQH�FDVD�GL�DELWD]LRQH´��
x� 3HUPHVVR�GL�DELWDELOLWj�ULODVFLDWR�LQ�GDWD������������DO�VLJ�� ��
x� &RQFHVVLRQH�(GLOL]LD�Q��������ULFKLHVWD�LQ�GDWD������������GDOOD�VLJ�UD� �

�SHU�³ULVWUXWWXUD]LRQH´��SUDWLFD�DUFKLYLDWD�FRQ�FRPXQLFD]LRQH�GHO�������������
x� 'HQXQFLD�,QL]LR�$WWLYLWj�Q����������SUHVHQWDWD�LQ�GDWD������������GDOOD�VLJ�UD�

�SHU�³RSHUH�LQWHUQH´�
�DOOHJDWL��LVWDQ]D�DFFHVVR�DWWL�HGLOL]L��LVWDQ]D�DFFHVVR�DWWL�FRQGRQR��/LFHQ]D�HGLOL]LD��1XOOD�2VWD�GL�
2FFXSD]LRQH��&RQFHVVLRQH�LQ�6DQDWRULD�FRQ�WLSL�JUDILFL�DOOHJDWL��'LD�GHO������FRQ�WLSL�JUDILFL��'LD�
LQ�YDULDQWH�GHO������FRQ�WLSL�JUDILFL��'LFKLDUD]LRQH�GL�)LQH�ODYRUL�FROODXGR��
�

� �
���� &RQIRUPLWj�HGLOL]LD�±�XUEDQLVWLFD�FDWDVWDOH�
�
�

,GHQWLILFDWLYR�FRUSR��$�
$OOD� GDWD� GHO� VRSUDOOXRJR� O¶LPPRELOH� LQ� RJJHWWR� q� ULVXOWDWR� QRQ� WRWDOPHQWH�
FRUULVSRQGHQWH� DL� JUDILFL� DOOHJDWL� DL� WLWROL� HGLOL]L� GL� FXL� VRSUD� HG� DOO¶XOWLPD� VFKHGD�
FDWDVWDOH�LQ�DWWL�DO�1&(8�SHU�L�VHJXHQWL�PRWLYL��
�� 37�� PDQFDWD� UDSSUHVHQWD]LRQH� JUDILFD� QHOOD� VFKHGD� GHOOD� SRUWD� LQ� SURVVLPLWj� GHOOD�
FHQWUDOH�WHUPLFD��
��37��PDQFDWD�UDSSUHVHQWD]LRQH�JUDILFD�QHOOD�VFKHGD�GHOOD�GRSSLD�SRUWD�GL�LQJUHVVR��
$JJLRUQDPHQWR� FDWDVWDOH� WUDPLWH� SURFHGXUD� '2&)$� H� SUHYHQWLYD� SUDWLD� HGLOL]LD� LQ�
VDQDWRULD��FRVWR�LQGLFDWLYR�HXUR����������FLUFD��
*OL� LPPRELOL�RJJHWWR�GHOOD�SUHVHQWH��VHFRQGR�LO�YLJHQWH�3*7�GHO�&RPXQH�GL�&D]]DJR�
%UDEELD��ULVXOWDQR�D]]RQDWL�LQ�]RQD�³,5�����$PELWL�UHVLGHQ]LDOL�PLVWL´�RYYHURVLD�OH�SDUWL�
GHO� WHVVXWR� FRQVROLGDWR� TXDVL� WRWDOPHQWH� HGLILFDWR� FRQ� HGLILFD]LRQH� UHVLGHQ]LDOH�
PLVWD��7DOH�WHVVXWR��HGLILFDWR�SULQFLSDOPHQWH�D�SDUWLUH�GDOO¶DQQR������ILQR�DG�RJJL��q�
SULYR�GL� ULOHYDQWL�TXDOLWj� IRUPDOL� H�QRQ�q� FRVWLWXLWR�GD�FRUWLQH�HGLOL]LH�GL� ULIHULPHQWR�
SHU�LO�WHVVXWR�XUEDQR��LO�3LDQR�GHOOH�5HJROH�SHUVHJXH�LQ�WDOL�DPELWL�LO�XQ�FRQWHQLPHQWR�
LQVHGLDWLYR� H� YROXPHWULFR� HG� DPPHWWH� LO� FRPSOHWDPHQWR� HGLILFDWRULR� GHL� ORWWL� OLEHUL�
LQWHUQL�H�OD�SRVVLELOLWj�GL�PLJOLRUH�TXDOLILFD]LRQH�HG�DPSOLDPHQWR�GHJOL�HGLILFL�HVLVWHQWL�
LQ�UHOD]LRQH�DOOH�HVLJHQ]H�DELWDWLYH�GHL�UHVLGHQWL��
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5DSSRUWR�GL�VWLPD�(VHFX]LRQH�,PPRELOLDUH�²����������

3DJ����

�

&DUDWWHULVWLFKH�GHVFULWWLYH�FRUSR�$��
,QWHUQDPHQWH� O¶XQLWj� LPPRELOLDUH��GDO�VRPPDULR�HVDPH�D�VHPSOLFH�YLVWD��VL�SUHVHQWD�
LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��DQFKH�DOOD�OXFH�GHO�UHJRODUH�XWLOL]]R�
IDWWRQH�GDOO¶HVHFXWDWR��
127$�� VL� VHJQDOD� FKH� WXWWR� TXDQWR� QRQ� FRVWLWXLVFD� EHQH� LPPRELOL]]DWR� �LQ� YLD� HVHPSOLILFDWLYD� PD� QRQ�
HVDXVWLYD�� VDQLWDUL�� FDORULIHUL�� VSOLW�� SRUWH�� SODFFKHWWH� LPSLDQWR� HOHWWULFR�� HFF��� SRWUHEEH� QRQ� HVVHUH�
GLVSRQLELOH�DOO¶LPPLVVLRQH�LQ�SRVVHVVR�SHUFKp�SUHFHGHQWHPHQWH�DVSRUWDWL��
�

������������������������������'HVFUL]LRQH��GL�FXL�DO�SXQWR�$��

/¶XQLWj� LPPRELOLDUH� RJJHWWR� GL� VWLPD� q� XQ� HGLILFLR� GL� FLYLOH� DELWD]LRQH� GL� WLSR�
LQGLSHQGHQWH� GLVSRVWR� VX� GXH� OLYHOOL� �SLDQL� WHUUHQR�� SULPR� H� VRWWRWHWWR�� XELFDWR� LQ�
]RQD�SHULIHULFD�GHOO¶DELWDWR��
,O�EHQH�q�SRVWR�DOO¶LQWHUQR�GL�]RQD�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��FDUDWWHUL]]DWR�GDOOD�
SUHVHQ]D� GL� HGLILFL� GL� WLSR� DELWDWLYR�� DYHQWL� HSRFD� GL� HGLILFD]LRQH� DEEDVWDQ]D�
RPRJHQHD��VFDUVD�GLVSRQLELOLWj�GL�SDUFKHJJLR�H�VHUYL]LR�DXWROLQHH�D�FLUFD�����P��
,O�IDEEULFDWR��FRQ�DFFHVVR�GDOOD�YLD�6LOYLR�3HOOLFR��q�GRWDWR�GL�XQ¶DPSLD�DUHD�HVWHUQD�D�
JLDUGLQR��

/¶XQLWj�LQ�RJJHWWR�DSSDUH�GL�WLSR�VLJQRULOH�FRQ�PDWHULDOL�H�ILQLWXUH�GL�EXRQD�TXDOLWj��q�
SRVWD�DO�SLDQR�WHUUHQR�FRQ�DIIDFFLR�D������VXOO¶DUHD�HVWHUQD��OD�TXDOH�FRQILQD�SHU�WUH�
ODWL�FRQ�DOWUH�SURSULHWj�HG�D�VXG�FRQ�OD�VWUDGD�GL�DFFHVVR��
Ê� ULVXOWDWD�FRPSRVWD��DO�PRPHQWR�GHO� VRSUDOOXRJR��GD�XQ� LQJUHVVR�GLVLPSHJQR��XQ�
DPSLR� VRJJLRUQR�� XQD� FXFLQD� DELWDELOH�� XQ� ORFDOH� ULSRVWLJOLR�� XQD� ODYDQGHULD�� XQ�
FRUULGRLR�FKH�SRUWD�D�FDQWLQD�H�FHQWUDOH�WHUPLFD��Ê�SUHVHQWH�XQ�XOWHULRUH�GLVLPSHJQR�
VX�FXL�DIIDFFLDQR�XQ�DOWUR�ORFDOH�GL�VJRPEHUR��GRWDWR�GL�GLYDQR�OHWWR��HG�XQ�VHUYL]LR�
LJLHQLFR��
�
+��LQWHUQD�P������FLUFD���
�
/¶XQLWj�VYLOXSSD�XQD�VXSHUILFLH�ORUGD�FRPPHUFLDOH�GL�PT���������
�
�

3ODIRQL��
�
3DUHWL��LQWHUQH��
�
5LYHVWLPHQWL�����������������������
�

UDVDWL�H�WLQWHJJLDWL��
�
LQWRQDFDWH�H�WLQWHJJLDWH�
�
3LDVWUHOOH�GL�FHUDPLFD��DOWH]]H�YDULDELOL��
8ELFD]LRQH��EDJQR��FXFLQD��ODYDQGHULD�
FRQGL]LRQH��EXRQH�
�

3DYLP��,QWHUQD� PDWHULDOH��SDUTXHW�H�SLDVWUHOOH�GL�FHUDPLFD��D�VHFRQGD�GHJOL�DPELHQWL��
&RQGL]LRQL��EXRQH�
�

,QILVVL�HVWHUQL�� WLSRORJLD��VHUUDPHQWL�D�EDWWHQWH�LQ�OHJQR�FRQ�YHWUR�VLQJROR��
FRQGL]LRQL��VXIILFLHQWL�
SURWH]LRQH��WDSSDUHOOH�LQ�OHJQR�
FRQGL]LRQL��VXIILFLHQWL�

,QILVVL�LQWHUQL�� WLSRORJLD��D�EDWWHQWH�LQ�OHJQR�FRQ�LQVHUWL�LQ�YHWUR��
FRQGL]LRQL��EXRQH�
�

3RUWH�GL�SULPR�LQJUHVVR�� WLSRORJLD�H�PDWHULDOH��GRSSLR�SRUWRQH��HVWHUQR�LQ�OHJQR�HG�LQWHUQR�LQ�
OHJQR�H�YHWUR�
FRQGL]LRQL��EXRQH�
�
�
�
�
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5DSSRUWR�GL�VWLPD�(VHFX]LRQH�,PPRELOLDUH�²����������

3DJ����

�

,PSLDQWL�� �
(OHWWULFR�� WLSRORJLD��VRWWRWUDFFLD�

FRQGL]LRQL��D�VHPSOLFH�YLVWD�³D�QRUPD �́�VL�FRQVLJOLD�WXWWDYLD�YHULILFD��
&HUWLILFD]LRQL��QRQ�ULQYHQXWH�
�

,GULFR��
�
�

WLSRORJLD��VRWWRWUDFFLD��
DOLPHQWD]LRQH�� ODYHOOR� FXFLQD�� DSSDUHFFKL� VDQLWDUL�� ODYDWULFH�� ODYDER�
ODYDQGHULD�
�

$ULD�&RQGL]LRQDWD��
�

QRQ�SUHVHQWH�

$FTXD�FDOGD��
VDQLWDULD��
�

WLSRORJLD��DXWRQRPR�±�FRQ�FDOGDLD�D�EDVDPHQWR�
&HUWLILFD]LRQL��QRQ�ULQYHQXWH��
�

7HUPLFR��
�
�
$OODUPH��
79��

WLSRORJLD��DXWRQRPR�FRQ�HOHPHQWL�UDGLDQWL�±�FDORULIHUL�D�SDUHWH�
FRQGL]LRQL��EXRQH�
&HUWLILFD]LRQL��QRQ�ULQYHQXWH��
����
SUHVHQWH�

&LWRIRQR�� SUHVHQWH�
� �
5LYHVWLPHQWR�IDFFLDWD�
IDEEULFDWR�VX�VWUDGD��
�
�
$WULR�H�SDUWL�FRPXQL��

)DFFLDWH� WLQWHJJLDWH�� SUHVHQWL� SRU]LRQL� GL� PXUDWXUD� ULYHVWLWH� LQ� ODVWUH�
ODSLGHH�H�]RFFRODWXUD�D�SLDQWHUUHQR�GHO�PHGHVLPR�PDWHULDOH�
FRQGL]LRQL��EXRQH�
�
QRQ�SUHVHQWH�

3RUWRQH�GL�LQJUHVVR�� ����
�
3RUWLQHULD��

�
DVVHQWH�

�
$VFHQVRUH��

�
6WDWR�GL�FRQVHUYD]LRQH�
LQWHUQD�GHO�EHQH��
�
6WDWR�GL�FRQVHUYD]LRQH�
H�PDQXWHQ]LRQH�SDUWL�
FRPXQL��
�
�
�
�

�
DVVHQWH��
�
EXRQR�
�
��
EXRQR�





�

,QIRUPD]LRQL�UHODWLYH�DO�FDOFROR�GHOOD�FRQVLVWHQ]D��
/D�VXSHUILFLH�³ORUGD�FRPPHUFLDOH´�GHOO¶XQLWj��q�VWDWD�FDOFRODWD�GDOO¶LQWHUSROD]LRQH�WUD�OD�
SLDQWD� FDWDVWDOH� HG� LO� ULOLHYR� SODQLPHWULFR� HIIHWWXDWR� VXO� SRVWR� GDOOR� VFULYHQWH��
FRPSUHQVLYD� GHL� PXUL� GL� SURSULHWj� H� GHOOH� SHUWLQHQ]H� DFFHVVRULH� FDOFRODWH�
FRQYHQ]LRQDOPHQWH�LQ�TXRWD�RSSRUWXQD�FRPH�VHJXH��
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5DSSRUWR�GL�VWLPD�(VHFX]LRQH�,PPRELOLDUH�²����������

3DJ�����

'HVWLQD]LRQH� 3DUDPHWUR� 6XSHUILFLH�UHDOH�
ORUGD�
FLUFD�

&RHII�� 6XSHUILFLH�FRPPHUFLDOH�
ORUGD�FLUFD�

$ELWD]LRQH�
�

6XS��ORUGD�GL�
SDYLPHQWR� ������� ����� �������

*LDUGLQR� 6XS��ORUGD� ������� ��� ������

�
727$/(� � ������� �

�
�������

$UURWRQGDWD��������

�





�

�
��
9$/87$=,21(�&203/(66,9$�'(/�/2772�� �

� ��
��

&ULWHULR�GL�VWLPD�� �
� � ,O�VRWWRVFULWWR�HVSHUWR��QHOOD�YDOXWD]LRQH�GHO�EHQH�LPPRELOH�LQ�RJJHWWR��KD�WHQXWR�FRQWR�

GHOO¶XELFD]LRQH� WHUULWRULDOH�� GHO� VLVWHPD� FRVWUXWWLYR�� GHOOD� WLSRORJLD� GHOO¶LQWHUR�
FRPSHQGLR�� GHOOD� YHWXVWj�� GHO� SLDQR� H� GHOO¶HVSRVL]LRQH�� GHOOH� ILQLWXUH� HVWHUQH� HG�
LQWHUQH��GHOOR�VWDWR�PDQXWHQWLYR��GHOOH�FRQGL]LRQL� LJLHQLFR�±�VDQLWDULH��GHOOD�GRWD]LRQH�
G¶LPSLDQWL�� GHOO¶DSSHWLELOLWj� GDO� SXQWR� GL� YLVWD� GHOOD� GRPDQGD� LPPRELOLDUH�� QRQFKp� GL�
WXWWH�OH�FDUDWWHULVWLFKH�LQWULQVHFKH�HG�HVWULQVHFKH�GHO�EHQH�VWHVVR��QHOOR�VWDWR�GL�IDWWR��
GL�GLULWWR�H�SHU�FRPH�VL�q�SUHVHQWDWR�DOO¶LVSH]LRQH�SHULWDOH��
�������������������������
3HU�HVSULPHUH�LO�JLXGL]LR�GL�VWLPD��VL�q�DGRWWDWR�LO�SURFHGLPHQWR�VLQWHWLFR�±�FRPSDUDWLYR�
FKH�ULVXOWD�DOO¶DWWXDOLWj�LO�SL��DIILGDELOH�SHU�LQGLYLGXDUH�LO�SL��SUREDELOH�YDORUH�GL�PHUFDWR�
GHL�EHQL�LQ�HVDPH��VWLPDWL�FRPH�RJJHWWR�GL�WUDWWD]LRQH�SHU�OD�YHQGLWD���
�
Ê�VWDWD�HIIHWWXDWD�XQ¶LQGDJLQH�VXL�GDWL�HVSUHVVL�DWWXDOPHQWH�GDO�PHUFDWR�LPPRELOLDUH�LQ�
]RQD��SHU�SURSULHWj�DYHQWL�FDUDWWHULVWLFKH�FRQVLPLOL��
6L� q� WHQXWR� LQILQH� FRQWR�GHL� IDWWRUL� GL� LQVWDELOLWj�HFRQRPLFD�JHQHUDOH�GHO� SDHVH�HG� LQ�
SDUWLFRODUH� GHO� PRQGR� ILQDQ]LDULR�� FKH� FRQWLQXDQR� D� FRQGL]LRQDUH� LO� PHUFDWR�
LPPRELOLDUH�FRQ�OD�FRQVHJXHQ]D�GL�XQ�ULEDVVR�GHOOH�TXRWD]LRQL�H�GHOOH�WUDWWDWLYH�H�GHO�
SHULRGR� GL� FULVL� FKH� KD� FRLQYROWR� DQFKH� OH� YHQGLWH� JLXGL]LDULH�� DO� ILQH� GL� UHQGHUH� SL��
UHDOLVWLFD�H� UDSLGD��QHOO¶DPELWR�GHOOD�SURFHGXUD�HVHFXWLYD�� OD�FROORFD]LRQH�GHO�EHQH�DG�
XQ�FRQJUXR�SUH]]R�GL�UHDOL]]R��
�
,O� YDORUH� GHO� EHQH� FRPH� VRSUD� GHILQLWR�� SXz� HVVHUH� FRQVLGHUDWR� SHUDOWUR� LO� ³SL��
SUREDELOH´� VX� EDVH� HVWLPDWLYD��PD� GHYH� LQWHQGHUVL� FRPXQTXH� ³RULHQWDWLYR´� H� TXLQGL�
VXVFHWWLELOH�GL�YDULD]LRQL��DQFKH�VHQVLELOL��LQ�GLPLQX]LRQH�R�LQ�DXPHQWR���

�

�

� ��
��

)RQWL�GL�LQIRUPD]LRQH�� �
� � x� $JHQ]LH�LPPRELOLDUL�LQ�]RQD��DQQXQFL�LPPRELOLDUL�QHOOD�PLFUR]RQD�

x� 2VVHUYDWRUL�GHO�PHUFDWR��
R� 5LOHYD]LRQH�SUH]]L�GHJOL�,PPRELOL�VXOOD�SLD]]D�GL�9DUHVH�H�3URYLQFLD��&&,$$��
YDORUL�FRPSUHVL�WUD�¼��PT��������HG�¼�PT���������
R� 2�0�,��2VVHUYDWRULR�GHO�0HUFDWR�,PPRELOLDUH�D�FXUD�GHOO¶$JHQ]LD�GHO�7HUULWRULR��
YDORUL�FRPSUHVL�WUD�¼��PT����������HG�¼�PT�����������

7XWWR� FLz� SUHPHVVR� H� FRQVLGHUDWR�� IRUPXODWD� LQILQH� RJQL� DOWUD� RVVHUYD]LRQH� GL� SHUL]LD� H�
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