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³ ,O� &DUG�� $UFLYHVFRYR� KD� DFFROWR� FRQ� GHFRUUHQ]D� GDO� ��PDU]R������OD�ULQXQFLD�DOOD�3DUURFFKLD�GL�6��/RUHQ]R�GL�9LPL�JQDQR��SUHVHQWDWD�GDO�0�5��&DQ��$QQLEDOH�6DQGUL SHU�PRWLYL�GLHWj�H�GL�VDOXWH�³ ,O� &DUG�� $UFLYHVFRYR� KD� DFFROWR� FRQ� GHFRUUHQ]D� GDO� ��PDU]R������OD�ULQXQFLD�DOOD�3DUURFFKLD�GL�6��0DULD�0DJJLRUH�LQ%RORJQD��SUHVHQWDWD�GDO�0�5��&DQ��0DULR�0DUFKLJQROL SHU�PRWLYLGL�HWj�H�GL�VDOXWH�

1�2�0�,�1�($PPLQLVWUDWRUL�SDUURFFKLDOL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����PDU]R������LO�0��5��'RQ6LOYDQR�0DQ]RQL q�VWDWR�QRPLQDWR�$PPLQLVWUDWRUH�SDUURFFKLDOHGHOOD� 3DUURFFKLD� GL� 6�� /RUHQ]R� GL� 9LPLJQDQR�� YDFDQWH� SHU� UL�QXQFLD�GHO�0��5��&DQ��$QQLEDOH�6DQGUL�³ &RQ�$WWR� $UFLYHVFRYLOH� LQ� GDWD� ���PDU]R� ����� LO� 0�� 5�'RQ� 7L]LDQR� 7UHQWL q� VWDWR� QRPLQDWR� $PPLQLVWUDWRUH� SDUURF�FKLDOH�GHOOD�3DUURFFKLD�GL�6��0DULD�0DJJLRUH�LQ�%RORJQD��YDFDQ�WH�SHU�ULQXQFLD�GHO�0��5��&DQ��0DULR�0DUFKLJQROL�,QFDULFKL�GLRFHVDQL³ &RQ�$WWR� $UFLYHVFRYLOH� LQ� GDWD� ���PDU]R� ����� LO� 0�� 5�0RQV��)UDQFHVFR�1DQQL q�VWDWR�FRQIHUPDWR�$VVLVWHQWH�HFFOHVLD�VWLFR�GHOOD�3LD�8QLRQH�GHL�5DFFRJOLWRUL�JUDWXLWL�QHOOH�FHOHEUD]LRQLGHOOD�%��9HUJLQH�GL�6��/XFD�SHU�LO�TXDGULHQQLR�����������³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����PDU]R�������QHOO·DPEL�WR�GHOOD� 3DVWRUDOH�GHJOL� $Q]LDQL�� VRQR� VWDWL� FRQIHUPDWL� SHU� XQWULHQQLR��L�6LJQRUL�'LDFRQR�)UDQFHVFR�%RQGLROL H�$QQD�/RSHV�3H�JQD�%RQGLROL 5HVSRQVDELOL�GHOOD�6HJUHWHULD�'LRFHVDQD��H�LO�0��5�&DQ��2UHVWH�/HRQDUGL $VVLVWHQWH�(FFOHVLDVWLFR�
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&RQVLJOLR�'LRFHVDQR�SHU�JOL�$IIDUL�(FRQRPLFL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����PDU]R������ L�6LJQRUL�0RQV��'DQWH�%HQD]]L�� ,QJ�� 5RGROIR� %HWWD]]L�� *HRP�� 9DOHULR� %L�JQDPL�� 'RQ� *LRYDQQL� &DWWDQL�� &DQ�� ,YR� &HYHQLQL�� ,QJ�� $UQDOGR)LRULQL��'RWW��*LRYDQQL�%DWWLVWD�*UD]LRVL��*HRP��*LDQIUDQFR�0DQ�VHUYLVL��0RQV��$QWRQLR�0RQWL��&DQ��*LDQ�/XLJL�1XYROL��,QJ��6DQGUR3URVSHULQL�� *HRP�� 3DROR� 5LFFL�� $YY�� /XFLR� 6WUD]]LDUL VRQR� VWDWLQRPLQDWL�PHPEUL�GHO�&RQVLJOLR�'LRFHVDQR�SHU�JOL�$IIDUL�(FRQR�PLFL��SHU�LO�TXLQTXHQQLR�����������&HQWUR�'LRFHVDQR�SHU�LO�'LDFRQDWR�3HUPDQHQWHH�L�0LQLVWHUL�,VWLWXLWL³ ,Q�VHJXLWR�DOOH�QRPLQH�GL�ULVSHWWLYD�FRPSHWHQ]D�HIIHWWXDWHGDO�&DUG��$UFLYHVFRYR�H�GDO�9LFDULR�*HQHUDOH�LQ�GDWD����PDU]R������LO�&HQWUR�'LRFHVDQR�SHU� LO�'LDFRQDWR�3HUPDQHQWH�H�L�0L�QLVWHUL�,VWLWXLWL�ULVXOWD�FRVu�FRPSRVWR�SHU�LO�SURVVLPR�WULHQQLR�3UHVLGHQWH��6�(��0RQV��&ODXGLR�6WDJQL9LFH�3UHVLGHQWH��0RQV��*LXVHSSH�6WDQ]DQL'HOHJD]LRQH�SHU�LO�'LDFRQDWR�3HUPDQHQWH�'HOHJDWR�'LRFHVDQR��0RQV��9LQFHQ]R�*DPEHULQL5HVSRQVDELOH�SHU�OD�IRUPD]LRQH�GRWWULQDOH��'RQ�,VLGRUR�6DVVL5HVSRQVDELOH� SHU� OD� IRUPD]LRQH�VSLULWXDOH��0RQV�� *LXVHSSH6WDQ]DQL$OWUL�PHPEUL��'RQ�$QJHOR�%DOGDVVDUUL��0RQV��6LOYDQR�&DWWDQL�'RQ� 0DVVLPR� '·$EURVFD�� &DQ�� )UDQFR� *RYRQL�� 'RQ� *LRUJLR6JDUJL��'LDFRQR�(QULFR�0RULQL��'LDFRQR�0RUHQR�7RPPDVLQL'HOHJD]LRQH�SHU�L�0LQLVWHUL�,VWLWXLWL�'HOHJDWR�'LRFHVDQR��'RQ�/XFLDQR�/XSSL5HVSRQVDELOH�SHU� OD�IRUPD]LRQH�GRWWULQDOH��'RQ�*LRYDQQL�6LO�YDJQL5HVSRQVDELOH�SHU�OD�IRUPD]LRQH�VSLULWXDOH��'RQ�3LHWUR�*LXVHS�SH�6FRWWL$OWUL�PHPEUL��'RQ�3LHWUR�3DOPLHUL��'RQ�$GULDQR� 3LQDUGL��'RQ$PLOFDUH� =XIIL�� 'LDFRQR� 3LHWUR� &DVVDQHOOL�� 'LDFRQR� $QWRQLR3UDWL6HJUHWHULD�
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6HJUHWDULR��'LDFRQR�*LRYDQQL�&DQGLD0HPEUL��'LDFRQR� *LRUJLR� 1LQL�� 'LDFRQR� *LDQQL� 9LQFHQWL�� $Q�GUHD� $QGUHDQL�� )DELR� )XJKHOOL�� &ODXGLR� *DPEHUL�� 0DXUL]LR*XOPDQHOOL��&HOHVWLQR�0DJOL�&RPPLVVLRQH�'LRFHVDQD�SHU�OD�)DPLJOLD³ &RQ�VXR�'HFUHWR�LQ�GDWD����PDU]R������LO�&DUG��$UFLYH�VFRYR�KD�FRVu�FRVWLWXLWR� OD�&RPPLVVLRQH�'LRFHVDQD�SHU� OD�)D�PLJOLD��SHU�OD�GXUDWD�GL�XQ�WULHQQLR�3UHVLGHQWH� 0RQV��(UQHVWR�9HFFKL��3UR�9LFDULR�*HQHUDOH�H�9LFD�ULR� (SLVFRSDOH� SHU� LO� 6HWWRUH� ©0LVVLRQH� H� QXRYDHYDQJHOL]]D]LRQHª6HJUHWDULR� 'RQ�0DVVLPR�&DVVDQL�� 'LUHWWRUH�GHOO·8IILFLR� 3DVWR�UDOH�GHOOD�)DPLJOLD0HPEUL�0DUD�%LDQFKL�6FDUSD��5LWD�H�5REHUWR�%LHWROL��3DGUH�3LHU/XLJL� &DUPLQDWL�� &ODXGLR� &DVWDJQD�� 'DQLHOD� H� 0DXUR&D]]ROL�� *LRYDQQD� &X]]DQL� %HQDVVL�� 3DWUL]LD� )DULQHOOL)HUUL��$QQD�5RVD�H�*LDPSDROR�)HUUDUL��3DGUH�*LRUJLR�)L�QRWWL�� 'RQ� 9LWWRULR� )RUWLQL�� 9LWWRULD� *XDODQGL�� $QQD� /R�SHV�%RQGLROL��3LHUJLRUJLR�0DLDUGL��'RQ�*��0DXUL]LR�0DW�WDUHOOL��&DUOD�H�0DXUL]LR�2JOLDQL��0RQV��6WHIDQR�2WWDQL�5DIIDHOOR�5RVVL��&DQ��6WHIDQR�6FDQDELVVL��3DROD�7DGGLD6FDJQRODUL��/XFD�7HQWRUL�
&21)(5,0(172�'(,�0,1,67(5,³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� GRPHQLFD� �PDU]R������QHOOD�&KLHVD�SDUURFFKLDOH�GHL�6V��$QJHOL�&XVWRGL�LQ%RORJQD�KD�FRQIHULWR� LO�0LQLVWHUR�SHUPDQHQWH� GHOO·$FFROLWDWR D0DVVLPR�6SLJDUHOOL��GHOOD�3DUURFFKLD�GHL�6V��$QJHOL�&XVWRGL�³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� GRPHQLFD� �PDU]R������QHOOD�&KLHVD�SDUURFFKLDOH�GL�0DGRQQD�GHO� 3RJJLRKD� FRQIHULWR� LO� 0LQLVWHUR� SHUPDQHQWH� GHO� /HWWRUDWR D� 9DOHULR9H]]DQL��GHOOD�3DUURFFKLD�GL�0DGRQQD�GHO�3RJJLR�³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� VDEDWR� ��PDU]R������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��5LWD�LQ�%RORJQD�KDFRQIHULWR� LO� 0LQLVWHUR� SHUPDQHQWH� GHOO·$FFROLWDWR DG� $OIRQVR)UDQFHVFKLQL��GHOOD�3DUURFFKLD�GL�6��5LWD�
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³ ,O�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR� 6WDJQL� GRPHQLFD� ��PDU]R������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��0DULD�GL�%DULFHOODKD�FRQIHULWR�L�0LQLVWHUL�SHUPDQHQWL�GHO�/HWWRUDWR H�GHOO·$FFROLWD�WR ULVSHWWLYDPHQWH�D�/XFD�0DQWRYDQL�H�D�&ODXGLR�)HGHULFL��GHOOD3DUURFFKLD�GL�%DULFHOOD�³ ,O�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR� 6WDJQL� GRPHQLFD� ��PDU]R������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��$QQD�LQ�%RORJQD�KDFRQIHULWR� LO�0LQLVWHUR� SHUPDQHQWH� GHO� /HWWRUDWR DG� $OHVVDQGUR1LFFROHWWL��GHOOD�3DUURFFKLD�GL�6��$QQD�³ ,O�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR� 6WDJQL� GRPHQLFD� ��PDU]R������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��0DULD� $VVXQWD�GL3DGXOOH� KD� FRQIHULWR� LO� 0LQLVWHUR� SHUPDQHQWH� GHOO·$FFROLWDWR D0DUFR�1DQQHWWL��GHOOD�3DUURFFKLD�GL�3DGXOOH�
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127,=,$5,2�'(/�&216,*/,2�35(6%,7(5$/(

$GXQDQ]D�GHO����PDU]R�����
6L�q�VYROWD�JLRYHGu����PDU]R������SUHVVR� LO�6HPLQDULR�$UFLYHVFR�YLOH�XQD�ULXQLRQH�GHO�&RQVLJOLR�3UHVELWHUDOH�SUHVLHGXWD�GDO�&DUG��$UFL�YHVFRYR��SUHVHQWL�DQFKH�L�GXH�9HVFRYL�$XVLOLDUL�,O�SULPR�WHPD�DOO·RUGLQH�GHO�JLRUQR�HUD�XQD�ULIOHVVLRQH�VXOOD�IRUPD�]LRQH�DOOD�SUHJKLHUD��DOOD� OXFH�GHOOD�/HWWHUD�$SRVWROLFD�1RYR�0LOOHQQLRLQHXQWH��,O�WHPD�q�VWDWR�LQWURGRWWR�GD�'RQ�*LDPSDROR�%XUQHOOL��'HOHJD�WR�GLRFHVDQR�)�,�(�6��,Q�XQD�SULPD�SDUWH�HJOL�KD�ULFRUGDWR�DOFXQL�SDVVLGL�ULIHULPHQWR�� LQ�SULPR� OXRJR�GDO� WHU]R�FDSLWROR�GHOOD�1RYR�0LOOHQQLRLQHXQWH �10,�� SRL� DQFKH� GD� DOWUL� VFULWWL�� 'HOOD� 10,� KD� VRWWROLQHDWR� LSDVVL�LQ�FXL�DSSDUH�XQ�WRQR�DOTXDQWR�SHUHQWRULR��´RFFRUUHµ��´q�QHFHV�VDULRµ��´VL�GHYHµ��SHU�EHQ�GLHFL�YROWH���LQ�ULIHULPHQWR�DL�VHJXHQWL�WHPL��ODULVFRSHUWD�GHO�FDS��9�GHOOD�/XPHQ�*HQWLXP �Q�������LO�FULVWLDQHVLPR�VLGLVWLQJXD� VRSUDWWXWWR� QHOO·DUWH� GHOOD� SUHJKLHUD� ������ OH� FRPXQLWj� FUL�VWLDQH�GLYHQWLQR�VFXROH�GL�SUHJKLHUD�������YDORUL]]DUH�PRPHQWL�VLD�SR�SRODUL�FKH�OLWXUJLFL�������ULVFRSULUH�OD�GRPHQLFD�������QRQ�DUUHQGHUVL�GLIURQWH�DOOH�FULVL�FKH�ULJXDUGDQR�L�GRQL�GHO�6LJQRUH� ������QRQ�GLPHQWL�FDUH�FKH�VHQ]D�&ULVWR�QRQ�SRVVLDPR� IDUH�QXOOD� ������ GLIIRQGHUH�QHOOHIDPLJOLH� OD� 6DFUD� 6FULWWXUD� ������ ULDFFHQGHUH� OR� VODQFLR� GHOOH� RULJLQL�WXWWL�H�LQ�PRGR�TXRWLGLDQR�������1HL�QXPHUL����H����KD�HYLGHQ]LDWR�SRLDOFXQH�SULRULWj��GL�&ULVWR� �FRQ�FXL�HQWUDUH� LQ� UHOD]LRQH� LQWLPD��� GHOODYLWD�LQWHULRUH��GHOOD�VDQWLWj��GHOOD�JUD]LD��GHOOD�3DUROD�GL�'LR��$OWUL�WHVWLGL�ULIHULPHQWR�FKH�LO�UHODWRUH�KD�LQGLFDWR�VRQR�LO�GRFXPHQWR�GHOOD�&RQ�IHUHQ]D�(SLVFRSDOH�UHJLRQDOH�8QD�YRFH��,O�PLR�GLOHWWR��VXJOL�HVHUFL]L�VSL�ULWXDOL��FKH�LQL]LD�SURSULR�ULFKLDPDQGR�LO�SULPDWR�GHOOD�YLWD�VSLULWXDOH�H�QHO�TXDOH�YHQJRQR�LQGLFDWL�JOL�HOHPHQWL�LPSUHVFLQGLELOL�GHJOL�HVHUFL]LVSLULWXDOL�� H� DOFXQL� GRFXPHQWL� GHO� &DUG�� $UFLYHVFRYR� QHL� TXDOL� VL� DI�IURQWDQR�WHPL�OHJDWL�DOOD�SUHJKLHUD��LQ�SDUWLFRODUH�OD�1RWD�GHO������QHO�OD�TXDOH�VL�SURSRQJRQR�JOL�HVHUFL]L�VSLULWXDOL� UHVLGHQ]LDOL�SHU� L� GLFLRW�WHQQL� �Q������H�VL� LQVLVWH�VXOOD� IRUPD]LRQH�DOOD�SUHJKLHUD��GDQGRQH� OHFRRUGLQDWH� �Q�� �����PD� DQFKH� L� GXH� LQWHUYHQWL� VX� ©6DFUD� 6FULWWXUD� HYLWD�HFFOHVLDOHª�H�VX�©/D�SUHJKLHUD�FULVWLDQDª�H�OD�1RWD�GHO�������,Q�XQDVHFRQGD� SDUWH�� 'RQ� %XUQHOOL� KD� WUDFFLDWR� LO� TXDGUR� GHOOD� VLWXD]LRQHHVLVWHQWH��QRWDQGR�XQ�IRUWH�LPSHJQR�GHOOH�SDUURFFKLH�VX�YDUL� IURQWL��HDOFXQH� HVSHULHQ]H� QXRYH� SRUWDWH� DYDQWL� D� OLYHOOR� QD]LRQDOH�� FRPH�JOLHVHUFL]L� VSLULWXDOL� QHOOD� YLWD� RUGLQDULD�� LO�PHVH� LJQD]LDQR� D� WDSSH�� OH
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SURSRVWH� VSLULWXDOL� GL� 3�� $QGUHD� *DVSDULQR�� ,Q� XQD� WHU]D� SDUWH� KDLQILQH�RIIHUWR�DOFXQL�VXJJHULPHQWL��LQVHULUH�OD�VFXROD�GL�SUHJKLHUD�QHOODSUDVVL�SDVWRUDOH�RUGLQDULD��RYH�SRVVLELOH��FXUDUH�OH�SURJUDPPD]LRQL�DOLYHOOR�YLFDULDOH��FRPH�VL�ID�SHU� L�FRUVL� LQ�SUHSDUD]LRQH�DO�PDWULPRQLR�FRVWLWXLUH�LQ�'LRFHVL�XQ�VHJQR��FRPH�IUXWWR�GHO�*LXELOHR��XQ�DPELHQWHFKH�RIIUD�VLOHQ]LR��DGRUD]LRQH�H�SUHJKLHUD��UHVSRQVDELOL]]DUH�L�JHQLWRUL�XQ·DFFXUDWD�SUHSDUD]LRQH�SUHYLD�GHJOL�HVHUFL]L�VSLULWXDOL�SHU�L�JLRYDQL�H�DFFRPSDJQDUH�LO�SHULRGR�VXFFHVVLYR�D�WDOH�HVSHULHQ]D�6XO�WHPD�VL�q�TXLQGL�DSHUWR�LO�GLEDWWLWR�WUD� L�FRQVLJOLHUL��6RQR�VWDWLULSUHVL�DOFXQL�SXQWL�GHOOD�UHOD]LRQH��VRQR�VWDWH�HYLGHQ]LDWH�DOFXQH�LQL�]LDWLYH�SDVWRUDOL�JLj�LQ�DWWR��VLD�D�OLYHOOR�SDUURFFKLDOH�FKH�GLRFHVDQR��GLIRUPD]LRQH�DOOD�SUHJKLHUD�H�DOWUH�FKH�VL�SRWUHEEHUR�DYYLDUH��FRPH�DQ�FKH�DOFXQH�GLIILFROWj�FKH�VL�LQFRQWUDQR�LQ�TXHVWR�DPELWR��'LYHUVL�FRQ�VLJOLHUL�KDQQR�PHVVR�LQ�JXDUGLD�GD�XQD�DVVXQ]LRQH�DFULWLFD�GHL�PHWRGLRULHQWDOL�GL�SUHJKLHUD��FKH�SRUWDQR�FRQ�Vp�DQFKH�XQD� LPSUHVFLQGLELOHEDVH�GRWWULQDOH�,O�&DUG��$UFLYHVFRYR�KD�HVSUHVVR�JUDWLWXGLQH�D�'RQ�%XUQHOOL�SHU�ODUHOD]LRQH� VYROWD��H�KD�SURSRVWR�GL� FHUFDUH� OH� YLH�SHU� IDU� SDUWHFLSH� OD'LRFHVL�GL�TXDQWR�HPHUVR�VLD�QHOOD�UHOD]LRQH�VLD�QHO�VXFFHVVLYR�GLEDW�WLWR��+D�UDFFRPDQGDWR�SRL�DL�SUHWL�JOL�HVHUFL]L�VSLULWXDOL�WXWWL�JOL�DQQL��HFKH� VLDQR� HVHUFL]L� YHUL�� QRQ� XQD� VHWWLPDQD� GL� IHULH� VXSSOHPHQWDUH�QRQ� XQ� DJJLRUQDPHQWR� WHRORJLFR� R� XQR� VWDUH� LQVLHPH� WUD� SUHWL�� 3HUTXHVWR� RFFRUUH� HVVHUH� DWWHQWL� DOOD� VHULHWj� GHOOD� FDVD�� DO� YDORUH� GHOSUHGLFDWRUH��D�ULVSHWWDUH�LO�VLOHQ]LR�1HO�VHJXLWR�GHOOD�ULXQLRQH��VRQR�VWDWL�UDFFROWL�SDUHUL�FLUFD�L�WHPL�GDDIIURQWDUH�QHOOD�7UH�*LRUQL�GHO�FOHUR�LQ�VHWWHPEUH��VRQR�HPHUVH�GLYHUVHSURSRVWH��PROWH�GHOOH�TXDOL�RULHQWDWH�DOO·DSSURIRQGLPHQWR�GL�XQR�R�SL�WHPL�GHOOD�1RYR�0LOOHQQLR�LQHXQWH�
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