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3UHPHVVR�FKH�
��� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ������������ LO� &RPXQH� GL� 6DVVXROR� KD

GHFLVR�GL� FRVWLWXLUH��DL� VHQVL�H�SHU�JOL�HIIHWWL� FRQJLXQWL�GHJOL�DUWW������&�&��H�����'�/JV��������
XQD� VRFLHWj� RSHUDWLYD� D� UHVSRQVDELOLWj� OLPLWDWD� XQLSHUVRQDOH�� GHQRPLQDWD� 6DVVXROR� *HVWLRQL
3DWULPRQLDOL�VUO�

��� LQ� GDWD� ����������� LO� 6LQGDFR�� LQ� TXDOLWj� GL� UDSSUHVHQWDQWH� OHJDOH� GHO� VRFLR� XQLFR� &RPXQH� GL
6DVVXROR�� KD� VRWWRVFULWWR� O¶DWWR� FRVWLWXWLYR� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO�� UHJLVWUDWD� DO
UHJLVWUR� LPSUHVH� GL� 0RGHQD� Q�� ������������� 3�,��H�&�)��Q���������������5($�Q���������� LQ
GDWD������������

��� D�VHJXLWR�GL�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO�������������q�VWDWR�DJJLRUQDWR� OR�
6WDWXWR� GHOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO� FRPH� GD� DWWR� SXEEOLFR� GHO� 1RWDLR�
$QWRQLR�1LFROLQL�5HS��1�������������� FRQ� O¶DXPHQWR�GHO�FDSLWDOH�VRFLDOH�GD������������HXUR�D�
�����������HXUR��DUW������6WDWXWR�FKH�WURYD�DSSOLFD]LRQH�GDO������������

��� VHJXLWR� GL� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO�������������q�VWDWR�DJJLRUQDWR� � OR�
6WDWXWR� GHOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO� FRPH� GD DWWR� SXEEOLFR� GHO� 1RWDLR�
$QWRQLR�1LFROLQL�5HS��1���������UDFF���������FKH�WURYD�DSSOLFD]LRQH�GDO����������� HG�XOWHULRUH�
PRGLILFD� FRQ� DWWR D� PLQLVWHUR� QRWDLR� $QGUHD� )DWX]]R� LQ�GDWD������������ UHS�Q�������������D�
VHJXLWR�GL�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q���������

��� FRQ� &RQFHVVLRQH� DPPLQLVWUDWLYD 5HS������ GHO� ������������ q� VWDWR� FRQIHULWR� D� 6DVVXROR
*HVWLRQL�3DWULPRQLDOL�VUO�LO�SDWULPRQLR�FRPXQDOH�

���6*3�VUO�q�XQD�VRFLHWj� LQ�KRXVH�GHSXWDWD�DOOD�JHVWLRQH�GHO�SDWULPRQLR�FRPXQDOH�FRQ�OD�UHODWLYD
DWWLYLWj� VWUXPHQWDOH� GL� PDQXWHQ]LRQH� H� GHOO¶HVHFX]LRQH� GL� LQWHUYHQWL� VXO�SDWULPRQLR�PHGHVLPR�
VXVVLVWHQGR�OH�FRQGL]LRQL�GL�FXL�DOO¶DUW���GHO�'�/JV���������

��� 6*3� VUO� HIIHWWXD� DQFKH� DWWLYLWj� GL� RUJDQL]]D]LRQH� H� JHVWLRQH� GL� HYHQWL� H� PDQLIHVWD]LRQL
SURPR]LRQDOL� GHO� WHUULWRULR� FRPXQDOH� H� GHOOH� VXH� HFFHOOHQ]H�� DYHQGR� SHUDOWUR� DFTXLVWDWR�� FRQ
VFULWWXUD� SULYDWD� DXWHQWLFDWD� 1RWDLR� $QWRQLR� 1LFROLQL� 5HS��������5DFF������� GHO� ����������� LO
UDPR�G¶D]LHQGD�GL�$UHD�$UHH��FRVWLWXLWR�GDOOH�DWWLYLWj�GL�*HVWLRQH�H�RUJDQL]]D]LRQH�GL�HYHQWL�H�GL
YDORUL]]D]LRQH�GHO�FHQWUR�6WRULFR�GL�6DVVXROR�

GDWR�DWWR�FKH�
� OD� VRFLHWj� q� VWDWD� DPPHVVD� DOOD� SURFHGXUD� GL� FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj

D]LHQGDOH� �'HFUHWR� GHO� 7ULEXQDOH� GL� 0RGHQD� GHO� ������������� FRPH� LOOXVWUDWR�� GD� XOWLPR�� QHOOH�
SUHPHVVH�GHOOD�GHOLEHUD]LRQH�FRQVLOLDUH�Q�����GHO�����������

� LQ� GDWD� ���������� 6*3� KD� GHSRVLWDWR� LO� ULFRUVR� SHU� OD� PRGLILFD� GHOOD� SURSRVWD� GL�



3DJLQD����

DPPLVVLRQH�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�SUHVHQWDWD�LQ�GDWD���
OXJOLR������

� FRQ� GHFUHWR� SURW�� 6*3� Q�� ����� GHO� ������������ LO� 7ULEXQDOH� GL� 0RGHQD� KD� RPRORJDWR� LO�
FRQFRUGDWR�SUHYHQWLYR�GL�FRQWLQXLWj�D]LHQGDOH�

� LQ�GDWD������������LO�7ULEXQDOH�GL�0RGHQD�KD�HPHVVR�LO�GHFUHWR�GL�FKLXVXUD�GHO�FRQFRUGDWR�
SUHYHQWLYR�GL�FRQWLQXLWj�D]LHQGDOH��SURYYHGLPHQWR�DFTXLVLWR�DO�SURW��6*3�Q�������GHO������������

3UHPHVVR�FKH�

� LO UHJRODPHQWR� KD�SHU�RJJHWWR� LO� VLVWHPD�SUHPLDQWH�GHO�SHUVRQDOH�GLSHQGHQWH�GL�6DVVXROR�
*HVWLRQL�3DWULPRQLDOL� VUO��LQWHVR�FRPH�VLVWHPD�GL�ULFRQRVFLPHQWR�HFRQRPLFR�GHO�FRQWULEXWR�
FKH� FLDVFXQ� RSHUDWRUH��VLQJROR�R�TXDOH�SDUWH�GL�XQ�JUXSSR�� LQ� UHOD]LRQH�DL�GLYHUVL� OLYHOOL�GL�
UHVSRQVDELOLWj� H� SURIHVVLRQDOLWj� ULFRSHUWL�� DSSRUWD� DWWUDYHUVR� OD� SURSULD� D]LRQH� DO�
UDJJLXQJLPHQWR� GHOOH� ILQDOLWj�H�GHJOL�RELHWWLYL�GHOOD�6RFLHWj�H�DOOD�VRGGLVID]LRQH�GHL�ELVRJQL�
SHU�L�TXDOL�OD�VWHVVD�q�VWDWD�FRQFHSLWD��(VVR�LQIDWWL�VL�WUDGXFH�LQ�XQ�LQFHQWLYR�HFRQRPLFR�GD�
DVVHJQDUH� DO� SHUVRQDOH� DWWUDYHUVR� XQ� VLVWHPD� GL SURJUDPPD]LRQH�� PLVXUD]LRQH� H�
YDOXWD]LRQH�GHL�ULVXOWDWL�D]LHQGDOL��VRVWHQHQGRQH�TXLQGL�OR�VYLOXSSR�

� $L� VHQVL� GHOO¶DUW�� ��� GHO� &&1/� SHU� L� GLSHQGHQWL� GHOOH� D]LHQGH�� VRFLHWj� HG� HQWL� SXEEOLFL�
HFRQRPLFL�DGHUHQWL�D�)HGHUFDVD �����± �����H &*,/�)3�&,6/�)3�8,/�)3/�(�&21)6$��DO�
ILQH� GL� LQFHQWLYDUH� OD� SURGXWWLYLWj� GHO� ODYRUR� q� LVWLWXLWR� QHOOH� D]LHQGH� LQ� FXL� VL� DSSOLFD� LO�
SUHVHQWH�&&1/ GL�FXL�VRSUD XQ�SUHPLR�GL�ULVXOWDWR�

&RQVLGHUDWR�FKH�

� ,O�VLVWHPD�SUHPLDQWH�GHYH�SHUVHJXLUH�L�VHJXHQWL�RELHWWLYL��
D��SURPXRYHUH�H�FRQVROLGDUH�FRPSRUWDPHQWL�RUJDQL]]DWLYL�ILQDOL]]DWL�DO�UDJJLXQJLPHQWR�GHJOL�
RELHWWLYL�D]LHQGDOL��
E�� PRWLYDUH� L� GLSHQGHQWL� VLD� VXO� SLDQR� SURIHVVLRQDOH� FKH� VXO� SLDQR� GHOOR� VYLOXSSR� H� GHO�
FRQVROLGD�PHQWR�GHO�VHQVR�GL�DSSDUWHQHQ]D��DOOLQHDQGRQH�L�FRPSRUWDPHQWL FRQ�OH�VWUDWHJLH�
H�JOL�RELHWWLYL�D]LHQGDOL��
F��DFFUHVFHUH�OD�VRGGLVID]LRQH�SURIHVVLRQDOH�

9LVWR�
� /¶DUW�� ��� GHO� &&1/� SHU� L� GLSHQGHQWL� GHOOH� D]LHQGH�� VRFLHWj� HG� HQWL� SXEEOLFL� HFRQRPLFL�

DGHUHQWL�D�)HGHUFDVD������± �����D�QRUPD GHO�TXDOH OD�VRPPD�GHILQLWD�DQQXDOPHQWH��DL�
ILQL�GHOOD�VXD�HURJD]LRQH��VDUj�FRUUHODWD�DL�ULVXOWDWL�RWWHQXWL�QHOOD�UHDOL]]D]LRQH�GHL�SURJHWWL�GL�
HIILFLHQ]D� H� GL� HIILFDFLD� �IDWWRUH� SURGXWWLYLWj��QRQFKp�GHOO¶DQGDPHQWR�JHQHUDOH�GHOO¶LPSUHVD�
�IDWWRUH�UHGGLWLYLWj���SUHGHWHUPLQDQGR�DSSRVLWH�SHUFHQWXDOL�

'DWR�DWWR�FKH�
� /¶DPPRQWDUH�PDVVLPR�DQQXR�HURJDELOH�D�WLWROR�GL�SUHPLR�GL�ULVXOWDWR�YHUUj�ILVVDWR�VXOOD�EDVH�

GHOOH� SUHYLVLRQL� GL� DXPHQWR� GHOO¶HIILFLHQ]D� HG� HIILFDFLD� GHULYDQWH� GDOOD� UHDOL]]D]LRQH� GHJOL�
RELHWWLYL� GL� FXL� VRSUD�� WHQHQGR� FRQWR� GHOOD� SUHYLVLRQH� GL� PLJOLRUDPHQWR� GHOOD� UHGGLWLYLWj�
D]LHQGDOH�

� /¶DPPRQWDUH�PDVVLPR�FRPSOHVVLYR�GL�SUHPLR�HURJDELOH�LQ�IXQ]LRQH�GHO�IDWWRUH�UHGGLWLYLWj��VL�
UHQGH� HIIHWWLYDPHQWH� OLTXLGDELOH� LQ� SURSRU]LRQH� LQYHUVD� DOOD� PLVXUD� GHJOL� VFRVWDPHQWL�
QHJDWLYL� UHJLVWUDWL ULVSHWWR�DL�ULVXOWDWL�GL�UHGGLWLYLWj�JHQHUDOH�GHOOD�VRFLHWj�DWWHVL�
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� $L� ILQL�GHOO¶HURJD]LRQH�� LO�SUHPLR�GL� ULVXOWDWR�SXz�HVVHUH�HURJDWR�HVF OXVLYDPHQWH�VXOOD�EDVH�
GHOOD� YDULD]LRQH� SRVLWLYD� GHJOL� LQGLFL� GL� ELODQFLR� UDSSUHVHQWDWLYL� GHOO¶DQGDPHQWR� JHQHUDOH�
GHOOD� VRFLHWj� UHJLVWUDWD� QHOO¶DQQR� D� FXL� VL� ULIHULVFH� LO� SUHPLR� ULVSHWWR� DG� XQ� SHULRGR�
SUHFHGHQWH��/¶LPSRUWR�GHO�WRWDOH�ORUGR�GHL�SUHPL�GL�ULVXOWDWR�VDUj�SDUL�D��������HXUR��LQ�FDVR�
GL� XWLOH� QHWWR� GL� ELODQFLR� QRQ� LQIHULRUH� D� ¼� ����������� GHFUHVFHQWH� GL� ¼�������� SHU� RJQL�
GHFLQD�GL�PLJOLDLD�LQIHULRUH�D�¼�����������GHOO¶XWLOH�QHWWR�

$WWHVR�FKH�VRQR�VWDWL DWWXDWL LQWHUYHQWL�WHVL�DOOD�SL��DPSLD�GLIIXVLRQH�GHO�5HJRODPHQWR LQ�RJJHWWR�HG�
DOOD�FRQVHJXHQWH�VHQVLELOL]]D]LRQH�GL�WXWWR�LO�SHUVRQDOH�GLSHQGHQWH�

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR

',6321(

�� GL�DSSURYDUH��SHU� OH�PRWLYD]LRQL� �HVSUHVVH� LQ�SUHPHVVD��FKH�TXL�VL�LQWHQGRQR�LQWHJUDOPHQWH�
ULSRUWDWH LO 5HJRODPHQWR� SHU� OD� GHWHUPLQD]LRQH� HG� HURJD]LRQH� GHO� SUHPLR� GL� ULVXOWDWR� H�
VLVWHPD� GL� YDOXWD]LRQH� GHO�SHUVRQDOH�GLSHQGHQWH�GL�6$6682/2�*(67,21,�3$75,021,$/,�
65/ VRWWRVFULWWR�LQ�GDWD������������DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�TXDQWR�GLVSRVWR�GDOO¶ DUW�����GHO�
&&1/�SHU�L�GLSHQGHQWL�GHOOH�D]LHQGH��VRFLHWj�HG�HQWL�SXEEOLFL�HFRQRPLFL�DGHUHQWL�D�)HGHUFDVD�
�����± ����� �

�� GL� GDUH� DWWR� FKH� YHUUj� IRUQLWD� DO� SHUVRQDOH� GLSHQGHQWH� GHOO¶D]LHQGD� OD� SL�� DGHJXDWD�
LQIRUPD]LRQH�H�IRUPD]LRQH�VXO 5HJRODPHQWR�SHU�OD�GHWHUPLQD]LRQH�HG�HURJD]LRQH�GHO�SUHPLR�
GL� ULVXOWDWR� H� VLVWHPD� GL� YDOXWD]LRQH� GHO� SHUVRQDOH� GLSHQGHQWH� GL 6$6682/2�*(67,21,�
3$75,021,$/,� 65/� VXOOH� SHFXOLDULWj�� GLULWWL H� VXJOL� REEOLJKL�QDVFHQWL�DQFKH�SHU� L� ODYRUDWRUL�
GD�WDOH�DGR]LRQH�

�� GL� SURYYHGHUH�� DL� VHQVL� GHO� '�� /JV�� ���������� GHOOD� /�� ���������H�VV�PP�LL��H�GHO�'��/JV��
��������H�VV�PP�LL��DOOD�SXEEOLFD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�H�GHL� UHODWLYL�DOOHJDWL�VXO�
VLWR� LQWHUQHW�GHO�&RPXQH�GL�6DVVXROR�QHOOD�VH]LRQH�³$PPLQLVWUD]LRQH�7UDVSDUHQWH´�GHGLFDWD�
DOOD�6RFLHWj�

6DVVXROR��Ou�����������
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6�U�O

/¶$PPLQLVWUDWRUH�8QLFR
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�'RFXPHQWR�ILUPDWR�GLJLWDOPHQWH�


