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/D� &RPPLVVLRQH� *LXGLFDWULFH� GHOOD� VHOH]LRQH� SXEEOLFD�� SHU� WLWROL� H� FROORTXLR�� SHU� LO�
FRQIHULPHQWR� GL� Q�� �� DVVHJQR� GL� ULFHUFD� GL� GXUDWD� DQQXDOH�� DYHQWH� DG� RJJHWWR� OD�
VHJXHQWH�ULFHUFD�³0RGHOOL�FRPSXWD]LRQDOL�SHU�OD�JHVWLRQH�HG�HODERUD]LRQH�GDWL�IHQRWLSLFL�
GHULYDQWL� GDOOD� IHUPHQWD]LRQH� ODWWLFD� GHOOR� ]DIIHUDQR� H� GHL� VXRL� VRWWRSURGRWWL´�� SHU� LO�
6�6�'�� $*5���� ³0LFURELRORJLD� $JUDULD´�� QRPLQDWD� FRQ� '�5�� 5(3� Q�� ����������
3527��������� LQ�GDWD������������� OD� FXL�FRPSRVL]LRQH�q� VWDWD�SXEEOLFL]]DWD�VXO�VLWR�
ZHE�LVWLWX]LRQDOH�GL�$WHQHR��H�FRVu�FRVWLWXLWD��
�
3URI��$OHVVDQGUR�'DO�3DO�� 3URIHVVRUH�$VVRFLDWR� SUHVVR� LO�'LSDUWLPHQWR� GL�

6FLHQ]H�0DWHPDWLFKH��)LVLFKH�H�,QIRUPDWLFKH�GL�
TXHVWR�$WHQHR�35(6,'(17(��

�
3URI�VVD�9DOHQWLQD�%HUQLQL� 3URIHVVRUH�$VVRFLDWR� SUHVVR� LO�'LSDUWLPHQWR� GL�

6FLHQ]H�GHJOL�$OLPHQWL�H�GHO�)DUPDFR�GL�TXHVWR�
$WHQHR�0(0%52�

�
3URI��9LQFHQ]R�%RQQLFL� 5LFHUFDWRUH� D� 7HPSR� 'HWHUPLQDWR� SUHVVR� LO�

'LSDUWLPHQWR�GL�6FLHQ]H�0DWHPDWLFKH��)LVLFKH�H�
,QIRUPDWLFKH�GL�TXHVWR�$WHQHR�6(*5(7$5,2�
�

VL�q�ULXQLWD��VDOYR�HYHQWXDOL�ULFXVD]LRQL�FKH�GRYHVVHUR�SHUYHQLUH�GD�SDUWH�GHL�FDQGLGDWL�
DOOD�VHOH]LRQH�LQ�SUHPHVVD���QHL�JLRUQL��
�
���DSULOH�������DOOH�RUH�������SHU�OD�VHGXWD�SUHOLPLQDUH�UHODWLYD�DOOD�LQGLYLGXD]LRQH�GHL�
FULWHUL�SHU�O¶DVVHJQD]LRQH�GHL�SXQWHJJL�SHU�OD�YDOXWD]LRQH�GHL�WLWROL���
���DSULOH�������DOOH�RUH�������SHU�OD�YDOXWD]LRQH�GHL�WLWROL�SUHVHQWDWL�GDL�FDQGLGDWL��DL�ILQL�
GHOO¶DPPLVVLRQH�DO�FROORTXLR���
��� DSULOH� ������ DOOH� RUH� ��� SHU� O
HVSOHWDPHQWR� GHO� FROORTXLR� H� SHU� OD� VWHVXUD� GHOOD�
UHOD]LRQH�ILQDOH��
�
1HOOD�SULPD�VHGXWD��FLDVFXQ�FRPPLVVDULR�KD�SUHOLPLQDUPHQWH�GLFKLDUDWR�GL�QRQ�WURYDUVL�
LQ� UDSSRUWR�GL� LQFRPSDWLELOLWj��DIILQLWj�R�SDUHQWHOD��HQWUR� LO�TXDUWR�JUDGR�LQFOXVR��FRQ�JOL�
DOWUL� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� H� FKH� QRQ� VXVVLVWRQR� OH� FDXVH� GL� DVWHQVLRQH��
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SUHYLVWH� GDJOL� DUWW�� ���H����GHO� F�S�F��� QRQFKp� OH� VLWXD]LRQL�SUHYLVWH� GDOO¶DUW�� ���ELV�GHO�
'HFUHWR�/HJLVODWLYR������������Q�������FRVu�FRPH�LQWURGRWWR�GDOOD�/HJJH�������������Q��
�����
�
�
�
4XLQGL� OD� FRPPLVVLRQH�� GRSR� DYHU� HOHWWR� LO� 3UHVLGHQWH� QHOOD� SHUVRQD� GHO� 3URI��
$OHVVDQGUR� 'DO� 3DO�� HG� LO� 6HJUHWDULR� QHOOD� SHUVRQD� GHO� 3URI�� 9LQFHQ]R� %RQQLFL�� KD�
GHWHUPLQDWR�L�FULWHUL�GL�YDOXWD]LRQH�GHL�FDQGLGDWL�FRPH�GL�VHJXLWR�LQGLFDWR��
�
D�����SXQWL�SHU�L�WLWROL�FRVu�ULSDUWLWL�
�� ILQR� D� ��� SXQWL� SHU� LO� GRWWRUDWR� GL� ULFHUFD� R� WLWROR� HTXLYDOHQWH� FRQVHJXLWR� DOO¶HVWHUR��

FRHUHQWH� FRQ� LO� 6HWWRUH� SHU� LO� TXDOH� YLHQH� DWWLYDWR� O¶DVVHJQR� RYYHUR� SHU� L� VHWWRUL�
LQWHUHVVDWL��LO�WLWROR�GL�VSHFLDOL]]D]LRQH�GL�DUHD�PHGLFD��DWWLQHQWH�DOOD�ULFHUFD��
�� WHVL�GL�GRWWRUDWR�DWWLQHQWH�DOO¶DUJRPHQWR�GHOOD�ULFHUFD�SXQWL�����
�� WHVL�GL�GRWWRUDWR�DWWLQHQWH�DO�VHWWRUH�FRQFRUVXDOH�SXQWL�����
�� WHVL�GL�GRWWRUDWR�QRQ�DWWLQHQWH�SXQWL���

�
��� ILQR�D����SXQWL�SHU� OH�SXEEOLFD]LRQL� ULVSRQGHQWL�DL�FULWHUL�GL�FDWDORJD]LRQH�GHILQLWL�GDO�

&,95��HG�DWWLWXGLQH�DOOD�ULFHUFD�VFLHQWLILFD�GLPRVWUDWD�DWWUDYHUVR�OD�IRUPXOD]LRQH�GL�XQ�
JLXGL]LR�FKH�WHQJD�FRQWR�GHL�WLWROL�H�GHO�FXUULFXOXP�SUHVHQWDWL�GDO�FDQGLGDWR��
�� SXQWL���SHU�RJQL�SXEEOLFD]LRQH�VX�ULYLVWH�GL�ULOLHYR�QD]LRQDOH��
�� SXQWL���SHU�RJQL�SXEEOLFD]LRQH�VX�ULYLVWH�GL�ULOLHYR�LQWHUQD]LRQDOH��
�� SXQWL���SHU�RJQL�FRPXQLFD]LRQH�D�FRQYHJQL�VFLHQWLILFL��
�� ILQR�DG�XQ�PDVVLPR�GL�SXQWL���SHU�SXEEOLFD]LRQL��
�� ILQR�DG�XQ�PDVVLPR�GL�SXQWL����SHU�FXUULFXOXP�HG�DWWLWXGLQH�DOOD�ULFHUFD��

�
��� ILQR� D� ��� SXQWL� GD� DWWULEXLUH� DL� GLSORPL� GL� VSHFLDOL]]D]LRQH�� DWWHVWDWL� GL� IUHTXHQ]D� D�

FRUVL�GL�SHUIH]LRQDPHQWR�SRVW�ODXUHD��RYYHUR�FROOHJDWL�DO�VHUYL]LR�SUHVWDWR�D�VHJXLWR�GL�
FRQWUDWWL��ERUVH�GL�VWXGLR�H�LQFDULFKL�LQ�HQWL�GL�ULFHUFD�QD]LRQDOL��HVWHUL�R�LQWHUQD]LRQDOL��
R� SUHVVR� LVWLWX]LRQL� SULYDWH� R� FRQVRU]L� FKH� VYROJRQR� DWWLYLWj� GL� ULFHUFD� GHELWDPHQWH�
DWWHVWDWL��RYH�FRPSDLD�OD�GHFRUUHQ]D�H�OD�GXUDWD�GHOO¶DWWLYLWj�VYROWD��QRQFKp�DOWUL�WLWROL��
GHELWDPHQWH�GRFXPHQWDWL�LGRQHL�D�TXDOLILFDUH�OD�SURIHVVLRQDOLWj�GHO�FDQGLGDWR�� �
�� FRQWUDWWL��ERUVH�GL�VWXGLR�ULFHUFD�R�DQQL�GHO�GRWWRUDWR�SULPD�GHO�FRQVHJXLPHQWR�GHO�WLWROR�GL�

GRWWRUDWR��SXQWL���SHU�RJQL�TXDGULPHVWUH��ILQR�DG�XQ�PDVVLPR�GL�SXQWL����
�� DOWUL�WLWROL��ILQR�D�XQ�PDVVLPR�GL�SXQWL����

�
�
E�� ��� SXQWL� SHU� LO� FROORTXLR� LYL� FRPSUHVD� OD� YHULILFD� GHOOD� FRQRVFHQ]D� GHOOD� OLQJXD�

VWUDQLHUD��
�
,PPHGLDWDPHQWH� SULPD� GHOO¶LQL]LR� GL� FLDVFXQ� FROORTXLR�� OD� FRPPLVVLRQH� GHWHUPLQD� L�
TXHVLWL�GD�SRUUH�DL�VLQJROL� FDQGLGDWL��QHOO¶DPELWR�GHJOL�DUJRPHQWL� LQGLFDWL�VXO�%DQGR�GL�
VHOH]LRQH��DOO¶DUW�����QHOOD�VH]LRQH�GHGLFDWD�DO�³SURJUDPPD�GHO�FROORTXLR´��
7DOL�TXHVLWL�VRQR�HVWUDWWL�D�VRUWH�GD�FLDVFXQ�FDQGLGDWR�IUD�XQ�QXPHUR�GL�EXVWH�SDUL�DO�
QXPHUR�GL�FDQGLGDWL�SL��XQR��
1HO�FRUVR�GHO�FROORTXLR� OD�&RPPLVVLRQH�YHULILFD�OD�FRQRVFHQ]D�GHOOD�OLQJXD�VWUDQLHUD��
SRQHQGR�XQD�GHOOH�GRPDQGH�GHOOD�EXVWD�HVWUDWWD�GDO�FDQGLGDWR�LQ�OLQJXD�LQJOHVH��
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� �
�
6RQR�LGRQHL�FRORUR�FKH�KDQQR�FRQVHJXLWR�XQ�SXQWHJJLR�QRQ�LQIHULRUH�D����SHU�L�WLWROL�H�
���SHU�LO�FROORTXLR��
�
1HOOD� VHFRQGD� VHGXWD� GHO� ��� DSULOH� ������ UHODWLYD� DOOD� YDOXWD]LRQH� GHL� WLWROL�� OD�
FRPPLVVLRQH�KD�SUHVR�YLVLRQH�GHOO¶HOHQFR�GHL�FDQGLGDWL�FKH�KDQQR�SURGRWWR� LVWDQ]D�GL�
SDUWHFLSD]LRQH�DOOD�VHOH]LRQH��FKH�VRQR�ULVXOWDWL�HVVHUH��
�

��� ��������
��� ��������

�
/D� &RPPLVVLRQH� KD� SURFHGXWR�� TXLQGL�� DOOD� YDOXWD]LRQH� GHOOH� GRPDQGH� SHUYHQXWH��
YDOXWDQGR� L� WLWROL� SUHVHQWDWL�� LQ� FRQIRUPLWj� DL� FULWHUL� GHWHUPLQDWL� QHOOD� SULPD� ULXQLRQH��
DWWULEXHQGR�DL�FDQGLGDWL�OH�VHJXHQWL�YRWD]LRQL��
�

��� �������������������������������������SXQWL������� � � � �
��� �������������������������������������SXQWL������� �

�
/D� FRPPLVVLRQH� KD� IRUPXODWR�� TXLQGL�� XQ� HOHQFR�GL� FDQGLGDWL� DPPHVVL� D� VRVWHQHUH� LO�
FROORTXLR��FRPH�VRWWR�VSHFLILFDWR��
�
(/(1&2�$00(66,�$/�&2//248,2��� � �
�
����������� � � � �
����������� � � � �
�
� � � �
1HOOD� WHU]D� ULXQLRQH�� VYROWDVL� LQ� GDWD� ���DSULOH������� VL� VRQR�SUHVHQWDWL� D� VRVWHQHUH� LO�
FROORTXLR�L�VHJXHQWL�FDQGLGDWL��
�
�����������
�����������
�
'XUDQWH�LO�FROORTXLR�VRQR�VWDWH�SURSRVWH�D�FLDVFXQ�FDQGLGDWR��SUHYLD�HVWUD]LRQH�D�VRUWH�
IUD�XQ�QXPHUR�GL�EXVWH�SDUL�DO�QXPHUR�GHL�FDQGLGDWL�SL��XQD��DO�ILQH�GL�GDUH�D�FLDVFXQR�
XQD�SOXUDOLWj�GL�VFHOWD��OH�VHJXHQWL�GRPDQGH��
�
����FDQGLGDWR�������������
'RPDQGH��
��TXDOL�VRQR�JOL�DVSHWWL�SULQFLSDOL�GHOOD�OLEUHULD�VFLNLW�OHDUQ"�
��GHVFULYHUH�LO�PRGHOOR�.11�
��PRWLYD]LRQH�SHU�O
DSSOLFD]LRQH�GL�WHFQLFKH�GL�IHDWXUH�VHOHFWLRQ�LQ�ZRUNIORZ�GL�PDFKLQH�
OHDUQLQJ�
�
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3HU� OD� YHULILFD� GHOOD� FRQRVFHQ]D� GHOOD� OLQJXD� VWUDQLHUD�� OD� &RPPLVVLRQH� SRQH� OD�
GRPDQGD�Q���GHOOD�EXVWD�HVWUDWWD�GDO�FDQGLGDWR�LQ�OLQJXD�LQJOHVH��
�
$O� WHUPLQH� GHO� FROORTXLR�� OD� &RPPLVVLRQH�� GRSR� DPSLD� GLVFXVVLRQH�� KD� GHOLEHUDWR� GL�
DWWULEXLUH�DO��FDQGLGDWR����������OD�YRWD]LRQH�GL���������
�
���FDQGLGDWR����������
'RPDQGH��
��TXDOL�VRQR�DOFXQH�OLEUHULH�WLSLFKH�SHU�O
DQDOLVL�GL�GDWL�LQ�S\WKRQ"�
��TXDO�H
�OD�GLIIHUHQ]D�WUD�L�PRGHOOL�HDJHU�H�OD]\�QHL�PRGHOOL�FRPSXWD]LRQDOL�SUHGLWWLYL�GL�
PDFKLQH�OHDUQLQJ"�
��GHVFULYHUH�XQD�WHFQLFD�GL�IHDWXUH�FRUUHODWLRQ�
�
3HU� OD� YHULILFD� GHOOD� FRQRVFHQ]D� GHOOD� OLQJXD� VWUDQLHUD�� OD� &RPPLVVLRQH� SRQH� OD�
GRPDQGD�Q���GHOOD�EXVWD�HVWUDWWD�GDO�FDQGLGDWR�LQ�OLQJXD�LQJOHVH��
�
$O� WHUPLQH� GHO� FROORTXLR�� OD� &RPPLVVLRQH�� GRSR� DPSLD� GLVFXVVLRQH�� KD� GHOLEHUDWR� GL�
DWWULEXLUH�DO��FDQGLGDWR����������OD�YRWD]LRQH�GL��������
�
/D�&RPPLVVLRQH�KD�SURFHGXWR��TXLQGL��D� ULHSLORJDUH� L�SXQWHJJL� UHODWLYL�DOOD�YDOXWD]LRQH�
GHL� WLWROL� HG� L� ULVXOWDWL� FRQVHJXLWL� GDL� FDQGLGDWL� GXUDQWH� LO� FROORTXLR�� FRPH� ULVXOWD� GDOOR�
VFKHPD�ULDVVXQWLYR�VHJXHQWH��
�
&$1','$7,� � � 9$/87$=,21(�7,72/,� � 3529$�25$/(� � 727$/(�
� � � � �� �
�������� � �������������������������� � ����������������������� �������������������
� �
�������� � �������������������������� � ����������������������� �������������������
�
�
7HQHQGR�FRQWR�FKH��SHU� LO�FRQVHJXLPHQWR�GHOO¶DVVHJQR��q�QHFHVVDULR�DYHU�FRQVHJXLWR�
XQ� SXQWHJJLR� QRQ� LQIHULRUH� D� ��� SHU� L� WLWROL� H� ��� SHU� LO� FROORTXLR�� q� VWDWD� IRUPXODWD� OD�
VHJXHQWH�JUDGXDWRULD��
�
*5$'8$725,$�',�0(5,72�
�
���FRGLFH�LGHQWLILFDWLYR������������SXQWL��������
���FRGLFH�LGHQWLILFDWLYR������������SXQWL��������
�
6XOOD� EDVH� GHL� SXQWHJJL� FRPSOHVVLYL� DVVHJQDWL�� OD� &RPPLVVLRQH� KD� LQGLYLGXDWR� LO�
FDQGLGDWR�FRQ�FRGLFH�LG����������YLQFLWRUH�GHOOD�SUHVHQWH�VHOH]LRQH�SXEEOLFD��
�
�
$OOH�RUH�������OD�&RPPLVVLRQH��WHUPLQDWL�L�ODYRUL��WRJOLH�OD�VHGXWD���
�
/HWWR��DSSURYDWR�H�VRWWRVFULWWR�
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�
/D�&RPPLVVLRQH��
�
3URI��$OHVVDQGUR�'DO�3DO������������� 35(6,'(17(�

�

3URI�VVD�9DOHQWLQD�%HUQLQL�������� 0(0%52�

�

3URI��9LQFHQ]R�%RQQLFL���������� 6(*5(7$5,2�


