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2JJHWWR� 3URURJD�GHL�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�SDUWHFLSD]LRQH�H�PRGLILFD
GHOO¶DUWLFROR�� ± 'XUDWD H�LPSRUWR��VRJJHWWL�RVSLWDQWL ± GHO�EDQGR�LQGHWWR FRQ�GHFUHWR�
UHWWRUDOH ���QRYHPEUH�������Q�������SHU�OD SXEEOLFD�VHOH]LRQH� SHU�WLWROL�HG�HYHQWXDOH�
FROORTXLR��SHU�LO�FRQIHULPHQWR�GL���DVVHJQR�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD��DL�
VHQVL�GHOO¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q������± 3URJHWWR�³*R�IRU�,7´�ILQDQ]LDWR�
GDO�0,85�VX�ULVRUVH�),65�

,�/��5�(�7�7�2�5�(

9LVWD OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� ³1RUPH� LQ� PDWHULD� GL� RUJDQL]]D]LRQH� GHOOH�
XQLYHUVLWj��GL�SHUVRQDOH�DFFDGHPLFR�H� UHFOXWDPHQWR��QRQFKp�GHOHJD�DO�*RYHUQR�SHU�
LQFHQWLYDUH�OD�TXDOLWj�H�O¶HIILFLHQ]D�GHO�VLVWHPD�XQLYHUVLWDULR´�H��LQ�SDUWLFRODUH��O¶DUW������
UHFDQWH� OD� GLVFLSOLQD� SHU� LO� FRQIHULPHQWR� GL� DVVHJQL� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� GL�
ULFHUFD�

5LFKLDPDWR LO�³5HJRODPHQWR�SHU�LO�FRQIHULPHQWR�GL�DVVHJQL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD�DL�
VHQVL�GHOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH�������Q�� ���´��DSSURYDWR�FRQ�GHFUHWR�
UHWWRUDOH����PDJJLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�

9LVWR LO�GHFUHWR�UHWWRUDOH����QRYHPEUH�������Q�������FRQ�LO�TXDOH�q�VWDWD�LQGHWWD�OD�SXEEOLFD�
VHOH]LRQH�� SHU� WLWROL� HG� HYHQWXDOH� FROORTXLR�� SHU� LO� FRQIHULPHQWR� GL� �� DVVHJQR� SHU� OR�
VYROJLPHQWR�GL�DWWLYLWj�GL�ULFHUFD��DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q��
����± 3URJHWWR�³*R�IRU�,7´�ILQDQ]LDWR�GDO�0,85�VX�ULVRUVH�),65��SXEEOLFDWD�DOO¶$OER�GL�
$WHQHR LQ�GDWD����QRYHPEUH ������UHSHUWRULR�Q�������

&RQVLGHUDWR FKH��DL�VHQVL�GHOO¶DUW���GHO�EDQGR LQ�SDUROD�� LO�WHUPLQH�XWLOH SHU� OD�SUHVHQWD]LRQH GHOOH�
GRPDQGH�GL�SDUWHFLSD]LRQH DOOD�VHOH]LRQH�q�O¶��JHQQDLR������

9LVWD OD�QRWD�SHUYHQXWD�LQ�GDWD���JHQQDLR����� D�PH]]R�SRVWD�HOHWWURQLFD��FRQ�OD�TXDOH�OD�
&58,�VSHFLILFD�FKH�O¶DWWLYLWj�SUHVVR�L�SDUWQHU�VWUDQLHUL SXz�HVVHUH�FRQGRWWD�± LQ�WRWR�R�LQ�
SDUWH�± XWLOL]]DQGR PRGDOLWj�D�GLVWDQ]D��

9LVWD OD ULFKLHVWD IRUPXODWD GDO� 'LSDUWLPHQWR� 8QLYHUVLWDULR� &OLQLFR� GL� 6FLHQ]H� 0HGLFKH��
&KLUXUJLFKH�H�GHOOD�6DOXWH��SURW��Q���� GHO��������������FRQ�OD�TXDOH� WHQXWR�FRQWR�FKH�
QRQ� VRQR� SHUYHQXWH� ILQRUD� GRPDQGH� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� LQ� RJJHWWR�� LO�
'LUHWWRUH FKLHGH� OD� SURURJD� GHO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH GRPDQGH� GL�
SDUWHFLSD]LRQH�ILQR�DOOD�GDWD�GHOO¶�� JHQQDLR �����

'��(��&��5��(��7��$

DUW����� GL�SURURJDUH�LO�WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�DPPLVVLRQH�DOOD�SURFHGXUD�
VHOHWWLYD�SHU�LO�FRQIHULPHQWR GL�XQ�DVVHJQR�GL�ULFHUFD��EDQGLWD�FRQ�GHFUHWR�UHWWRUDOH����
QRYHPEUH�������Q������ GDOO¶��DO��� JHQQDLR �����

DUW��� � GL�PRGLILFDUH O¶DUWLFROR���GHO�VRSUDFLWDWR�GHFUHWR FRPH�VHJXH�

$UWLFROR��
'XUDWD�H�LPSRUWR��VRJJHWWL�RVSLWDQWL

/¶DVVHJQR�DYUj�XQD�GXUDWD�GL����PHVL��HYHQWXDOPHQWH�ULQQRYDELOH��/¶LPSRUWR�ORUGR�q�
GL� HXUR� ����������� FRPSUHQVLYR� GHL� FRVWL� ILQDOL]]DWL� DOOD� FRSHUWXUD� GHO� VRJJLRUQR�
DOO¶HVWHUR��LQFOXVL�YLDJJL�H�DVVLFXUD]LRQL��

/¶DVVHJQR�GL�ULFHUFD�GRYUj�FRQFOXGHUVL�HQWUR�LO����PDU]R������
/D�GXUDWD�FRPSOHVVLYD�GHL� UDSSRUWL� LQVWDXUDWL� SHU� LO� FRQIHULPHQWR�GHJOL� DVVHJQL� GL�

ULFHUFD�GL�FXL�DOO¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q�������LQWHUFRUVL�DQFKH�FRQ�HQWL�
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R�8QLYHUVLWj�GLYHUVL��FRPSUHVL�JOL�HYHQWXDOL�ULQQRYL��QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�
D�VHL�DQQL��DG�HVFOXVLRQH�GHO�SHULRGR�LQ�FXL�O¶DVVHJQR�q�VWDWR�IUXLWR�LQ�FRLQFLGHQ]D�FRQ�
LO�GRWWRUDWR�GL�ULFHUFD��QHO�OLPLWH�PDVVLPR�GHOOD�GXUDWD�OHJDOH�GHO�UHODWLYR�FRUVR�

/D�GXUDWD�FRPSOHVVLYD�GHL�UDSSRUWL�LQVWDXUDWL�FRQ�L�WLWRODUL�GHJOL�DVVHJQL�GL�ULFHUFD�GL�
FXL�DOO¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q������H�GHL�FRQWUDWWL�GL�ULFHUFD�D�WHPSR�
GHWHUPLQDWR�GL�FXL�DOO¶DUW�����GHOOD�PHGHVLPD�OHJJH��LQWHUFRUVL�FRQ�LO�PHGHVLPR�VRJJHWWR��
DQFKH�FRQ�$WHQHL�GLYHUVL��VWDWDOL��QRQ�VWDWDOL�R�WHOHPDWLFL��QRQFKp�FRQ�JOL�HQWL�GL�FXL�DOO¶DUW��
��� FRPPD��� GHO� ³5HJRODPHQWR� SHU� LO� FRQIHULPHQWR� GL� DVVHJQL� SHU� OR� VYROJLPHQWR� GL�
DWWLYLWj�GL�ULFHUFD´��QRQ�SXz�LQ�RJQL�FDVR�VXSHUDUH�L�GRGLFL�DQQL��DQFKH�QRQ�FRQWLQXDWLYL��
$L�ILQL�GHOOD�GXUDWD�GHL�SUHGHWWL�UDSSRUWL�QRQ�ULOHYDQR�L�SHULRGL�WUDVFRUVL�LQ�DVSHWWDWLYD�SHU�
PDWHUQLWj�R�SHU�PRWLYL�GL�VDOXWH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH�

/¶DWWLYLWj�GL�ULFHUFD�SUHYHGH�XQ�SHULRGR�REEOLJDWRULR�GL�VWXGLR�H�ULFHUFD�SUHVVR�SDUWQHU�
VWUDQLHUL SHU�XQ�SHULRGR�FRPSUHVR�WUD���H����PHVL��GD�HIIHWWXDUVL SUHVVR�OD�VHGH�LQGLFDWD�
QHOO¶$OOHJDWR�$ RSSXUH�FRQ�PRGDOLWj�D�GLVWDQ]D�

DUW��� � GL� LQFDULFDUH O¶8IILFLR�&RQFRUVL GHO� 3HUVRQDOH� 'RFHQWH GHOO¶HVHFX]LRQH� GHO� SUHVHQWH�
SURYYHGLPHQWR��FKH�YHUUj�UHJLVWUDWR�QHO�UHSHUWRULR�JHQHUDOH�GHL�GHFUHWL�

,O�5HWWRUH
3URI��5REHUWR�'L�/HQDUGD


