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1RWDULDWR
$JHYROD]LRQL�SULPD�FDVD

VXSHULRUH� LQ�RJQL�FDVR��DOO¶LPSRVWD�GL�UHJLVWUR�R�DOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�GRYXWD�SHU�

DJHYRODWR�FKH�OR�GHWHUPLQD��RYYHUR�SHU�O¶LQWHUR�LPSRUWR��GDOOH�LPSRVWH�GL�UHJLVWUR��LSRWHFDULD��
FDWDVWDOH��VXOOH�VXFFHVVLRQL�H�GRQD]LRQL�GRYXWH�VXJOL�DWWL�H�VXOOH�GHQXQFH�SUHVHQWDWL�GRSR�OD�

9D� SUHFLVDWR� SUHOLPLQDUPHQWH� FKH� O¶HVSUHVVLRQH� ³XQ¶DOWUD�
FDVD�GL�DELWD]LRQH�QRQ�GL�OXVVR´�ULSRUWDWD�QHOOD�OHJJH�VXO�FUH�
GLWR� G¶LPSRVWD� GL� FXL� LQ� HSLJUDIH�� YD� DGHJXDWD� DOOD� QXRYD�
GLVFLSOLQD�DJHYRODWLYD�GHOOD�³SULPD�FDVD´��GLVFLSOLQD�FKH�GDO�
���JHQQDLR������q�DSSOLFDELOH��LQGLSHQGHQWHPHQWH�GDOOH�FD�
UDWWHULVWLFKH�GHJOL�LPPRELOL��D�WXWWH�OH�DELWD]LRQL�GL�FDWHJRULH�
FDWDVWDOL�GLYHUVH�GD�$����$���H�$��

������£����
,O� FUHGLWR� G¶� LPSRVWD� q� XQ� FUHGLWR� SHUVRQDOH�� (VVR� LQIDWWL�
FRPSHWH�DO�FRQWULEXHQWH�FKH��DO�PRPHQWR�GHOO¶DFTXLVWR�GHOOD�
FDVD�DJHYRODWD��DEELD�DOLHQDWR�GD�QRQ�ROWUH�XQ�DQQR�OD�FDVD�
GL�DELWD]LRQH�DFTXLVWDWD�FRQ�O¶DOLTXRWD�DJHYRODWD�SUHYLVWD�DL�

VRQR�VXFFHGXWH�QHO�WHPSR�
3HUWDQWR��XQ�VRJJHWWR�FKH�DEELD�DOLHQDWR�XQ¶DELWD]LRQH�SHU�
YHQXWDJOL�SHU�DWWR�GL�GRQD]LRQH�R�VXFFHVVLRQH��DQFRUFKp�VLD�
VWDWD�D�VXR�WHPSR�DFTXLVWDWD�GDO�GRQDQWH�R�GDO�GH�FXLXV�FRQ�

LQ�FRPPHQWR�
$� WDOH� SURSRVLWR� YD� SUHFLVDWR� FKH� SHU� ³DOLHQD]LRQH´� VL� LQ�
WHQGH�QRQ� VROR� LO� WUDVIHULPHQWR�D� WLWROR�RQHURVR�PD�DQFKH�
LO�WUDVIHULPHQWR�D�WLWROR�JUDWXLWR�

����������ȱ���ȱ����£����
³6WDQWH�OD�IRUPXOD]LRQH�GHOOD�QRUPD�DWWULEXWLYD�GHO�FUHGLWR�
G¶�LPSRVWD��q�SRVVLELOH�SHUWDQWR�IUXLUQH�VLD�SHU�JOL�DFTXLVWL�D�
WLWROR�RQHURVR�FKH�SHU�L�WUDVIHULPHQWL�D�WLWROR�JUDWXLWR�GLVSR�
VWL�SHU�DWWR�GL�GRQD]LRQH´�

³������VL� ULWLHQH�FKH�QHO�FDVR�GL�VSHFLH� LO�FUHGLWR�G¶� LPSRVWD�
QRQ�VSHWWL�LQ�TXDQWR�O¶�DWWR�GL�ULDFTXLVL]LRQH�GHOOD�SULPD�FDVD�
QRQ�q�VRJJHWWR�D�QHVVXQD�GHOOH�LPSRVWH��LPSRVWD�GL�UHJLVWUR�
R� ,9$�� LQ� SUHVHQ]D� GHOOH� TXDOL�PDWXUD� LO� GLULWWR� DO� FUHGLWR�
G¶� LPSRVWD� LQ� HVDPH�
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��FKH�LO�FUHGLWR�G¶�LPSRVWD�QRQ�SXz�HVVHUH�VXSHULRUH�
DOO¶LPSRVWD�GL�UHJLVWUR�R�DOO¶�,9$�FRUULVSRVWL�LQ�UHOD]LRQH�DO�
VHFRQGR�DFTXLVWR��
��FKH�LO�ULDFTXLVWR�GHYH�SHUWDQWR�HVVHUH�QHFHVVDULDPHQWH�
D�WLWROR�RQHURVR��GDO�PRPHQWR�FKH�VXJOL�DFTXLVWL�SHU�
GRQD]LRQH�VL�SDJD��QHL�FDVL�LQ�FXL�q�GRYXWD��O¶�LPSRVWD�VXOOH�
GRQD]LRQL��
��FKH�LQ�EDVH�DOOD�&LUFRODUH����(������HUD�VWDWR�ULWHQXWR�
FKH�VSHWWDVVH�LO�FUHGLWR�G¶�LPSRVWD�DQFKH�SHU�LO�ULDFTXLVWR�
D�WLWROR�JUDWXLWR��PD�D�FRQGL]LRQH�FKH�O¶DWWR�GL�ULDFTXLV�
WR�IRVVH�VRJJHWWR�DO�SDJDPHQWR�GHOO¶LPSRVWD�SURSULD�GHL�
WUDVIHULPHQWL�D�WLWROR�RQHURVR��DOOH�FRQGL]LRQL�H�QHL�OLPLWL�
GL�FXL�DOO¶DUW������OHJJH����RWWREUH�������Q�������

��FKH�LO�FUHGLWR�G¶�LPSRVWD�VSHWWD�VROWDQWR�QHO�FDVR�LQ�FXL�
LO�FRQWULEXHQWH��HQWUR�XQ�DQQR�GDOOD�DOLHQD]LRQH�GL�XQD�
FDVD�SHU�OD�TXDOH�LQ�VHGH�GL�DFTXLVWR�DYHYD�FRUULVSRVWR�O¶�
LPSRVWD�GL�UHJLVWUR�R�O¶�,YD�LQ�PLVXUD�DJHYRODWD��SURFHGH�D�
ULDFTXLVWDUH�XQ¶�DOWUD�³SULPD�FDVD´��

����������ȱ��������ȱ�������ȱ�ȱ�������
,O�FUHGLWR�FRPSHWH�DQFKH�QHOO¶LSRWHVL�LQ�FXL��LQ�SUHVHQ]D�GL�
WXWWH�OH�FRQGL]LRQL��LO�VRJJHWWR�DFTXLVLVFD�XQ¶DOWUD�DELWD]LR�
QH�PHGLDQWH�SHUPXWD�R�PHGLDQWH�FRQWUDWWR�GL�DSSDOWR��DWWHVR�
FKH� OD�QRUPD�DJHYRODWLYD�SUHYHGH�FKH� O¶�DFTXLVWR�GHOO¶LP�
PRELOH�SRVVD�DYYHQLUH�D�TXDOVLDVL�WLWROR��&IU��&LUFRODUH����

�������£����ȱ��������ȱ�������ȱ��ȱ�����Ȭ
��£����ȱ��ȱ�����������
,O�FUHGLWR�G¶�LPSRVWD�FRPSHWH�DQFKH�DO�VRJJHWWR�FKH�SXU�QRQ�
DYHQGR�VWLSXODWR�HQWUR� O¶�DQQR� O¶DWWR�QRWDULOH�GL� ULDFTXLVWR��
DEELD�FRQVHJXLWR�O¶�³DFTXLVL]LRQH´�GHOOD�QXRYD�FDVD�GL�DEL�
WD]LRQH�LQ�IRU]D�GL�YHUEDOH�GL�DVVHJQD]LRQH�GD�FRRSHUDWLYD�

,�UHTXLVLWL�VRJJHWWLYL�H�RJJHWWLYL�SUHYLVWL�GDOOD�QRUPD�GL�ID�
YRUH�GHYRQR�VXVVLVWHUH�VLD�DOOD�GDWD�GHOO¶DVVHJQD]LRQH�GHOOD�
FDVD�GL�DELWD]LRQH���PRPHQWR�LQ�FXL�VL�DFTXLVWD�OD�GLVSRQL�
ELOLWj�GHOO¶LPPRELOH���VLD�DO�PRPHQWR�GHO�URJLWR�QRWDULOH�GL�

SURSULHWj���Ê�QHFHVVDULR��SHUWDQWR��FKH�LO�YHUEDOH�GL�DVVHJQD�
]LRQH�FRQWHQJD�WXWWH�OH�GLFKLDUD]LRQL�SUHYLVWH�GDOOD�1RWD�,,�
ELV��DOO¶DUWLFROR���GHOOD�7DULIID��SDUWH�SULPD��GHO�7HVWR�XQLFR�
GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�O¶LPSRVWD�GL�UHJLVWUR�
,O�YHUEDOH�GL�DVVHJQD]LRQH�GHYH�HVVHUH�VRWWRSRVWR�D�UHJLVWUD�

GL�VWDELOLUH�LO�ULVSHWWR�GHO�WHUPLQH�GL�XQ�DQQR�GDOOD�YHQGLWD�
GHO� SUHFHGHQWH� LPPRELOH� SHU� OD� QXRYD� DFTXLVL]LRQH� �&IU��

��FKH�DEELDQR�DOLHQDWR�XQ�LPPRELOH�SHUYHQXWR�SHU�VXFFHV�
VLRQH�R�GRQD]LRQH��IDWWD�VDOYD�O¶LSRWHVL�LQ�FXL�OD�³SUL�
PD�FDVD´�VLD�VWDWD�DFTXLVWDWD�D�VXR�WHPSR��FRPH�VRSUD�

LO�FRUULVSRQGHQWH�DWWR�GL�WUDVIHULPHQWR�D�WLWROR�RQHURVR��DL�
VHQVL�GHOO¶DUW������OHJJH����RWWREUH�������Q�������
��FKH�ULDFTXLVWLQR�XQD�³SULPD�FDVD´�SHU�VXFFHVVLRQH�R�
GRQD]LRQH��
��FKH�ULDFTXLVWLQR�XQ¶DELWD]LRQH�QRQ�DYHQWH�OH�FDUDWWHULV�
WLFKH�ULFKLHVWH�GDOO¶DUW����GHOOD�WDULIID�SDUWH�SULPD�7�8��,PS��
5HJ��H�LQ�DVVHQ]D�GHOOH�FRQGL]LRQL�HQXQFLDWH�GDOOD�1RWD�
,,�ELV��DO�PHGHVLPR�DUWLFROR��TXLQGL�FRORUR�FKH�QHOO¶DF�
TXLVWR�GHOO¶LPPRELOH�QRQ�XVXIUXLVFRQR�RYYHUR�GHFDGRQR�

��QHL�FXL�FRQIURQWL��SHU�LO�SUHFHGHQWH�DFTXLVWR��QRQ�VLD�VWDWD�
FRQIHUPDWD��LQ�VHGH�GL�DFFHUWDPHQWR��O¶�DJHYROD]LRQH�F�G��
³SULPD�FDVD´�VXOOD�EDVH�GHOOD�QRUPDWLYD�YLJHQWH�DOOD�GDWD�
GHOO¶DWWR��DQFRUFKp�VLD�SHQGHQWH�XQ�SURFHGLPHQWR�FRQWHQ�

��FKH�DEELDQR�DOLHQDWR�XQ�LPPRELOH�DFTXLVWDWR�FRQ�O¶�DOL�
TXRWD�RUGLQDULD��VHQ]D�IUXLUH�GHOOD�DJHYROD]LRQH�F�G�´SULPD�
FDVD´��

�����ȱ��������ȱ���ȱ���ȱ����ȱŘŘȱ������ȱŗşşř
'DO� ���PDJJLR� ������ GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUH�
WR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR�GDOOD�OHJJH����
OXJOLR�������Q������� O¶DOLTXRWD� ,9$�GHO����VL� DSSOLFD�DOOH�

FHVVLRQL�GL�WXWWL�JOL�LPPRELOL�DELWDWLYL�QRQ�GL�OXVVR�LQ�SUHVHQ�
]D�GHOOH�FRQGL]LRQL�VWDELOLWH�GDOOD�QRWD�,,�ELV���DUW�����WDULIID��
SDUWH�SULPD��7�8��,PSRVWD�GL�5HJLVWUR��PHQWUH�SULPD�GL�WDOH�
GDWD� O¶� DOLTXRWD�GHO���� �WDOH�GDO����JHQQDLR������ ��SULPD�
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HUD�GHO�����HUD�DSSOLFDELOH�DOOH�FHVVLRQL�GL�WXWWL�L�IDEEULFD�
WL�DELWDWLYL�GL�QXRYD�FRVWUX]LRQH�GL�FXL�DOO¶DUW������ OHJJH���
OXJOLR�������Q�������HIIHWWXDWH�GD�LPSUHVH�FRVWUXWWULFL��LQGL�

GL�³SULPD�FDVD´�
3HUWDQWR� L� VRJJHWWL� FKH� DYHYDQR� DFTXLVWDWR� OD� SURSULD� DEL�
WD]LRQH�GD� LPSUHVH�FRVWUXWWULFL�SULPD�GHO����PDJJLR������
QRQ�DYHYDQR�IRUPDOPHQWH�XVXIUXLWR�GHOOH�DJHYROD]LRQL�F�G��
³SULPD�FDVD´��SUHVXSSRVWR�SHU�LO�FUHGLWR�GL�LPSRVWD�
6HFRQGR�O¶$(�VL�GHYH�ULWHQHUH��WXWWDYLD��FKH�WDOH�FLUFRVWDQ]D�

�
PRVWUL�FKH�DOOD�GDWD�GL�DFTXLVWR�GHOO¶LPPRELOH�DOLHQDWR�HUD�
FRPXQTXH�LQ�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�GDOOD�QRUPDWLYD�
YLJHQWH�LQ�PDWHULD�GL�DFTXLVWR�GHOOD�F�G��³SULPD�FDVD´�
(G�LQIDWWL�LO�PDQFDWR�ULFRQRVFLPHQWR��LQ�WDOL�FDVL��GHO�FUHGLWR�

�
OH�LQ�UHOD]LRQH�D�VLWXD]LRQL�GL�IDWWR�RPRJHQHH�
/D� GLFKLDUD]LRQH� GL� VXVVLVWHQ]D� GHL� UHTXLVLWL� GHYH� HVVHUH�
UHVD�QHOO¶DWWR�GL�DFTXLVWR�SHU�LO�TXDOH�LO�FUHGLWR�q�FRQFHVVR�H�
VXSSRUWDWD�GD�LGRQHD�GRFXPHQWD]LRQH�GD�SUHVHQWDUH�DOO¶DWWR�
GHOOD�UHJLVWUD]LRQH�
2YYLDPHQWH� LO� FUHGLWR�QRQ�VSHWWD�SHU�JOL� DFTXLVWL� DQWHULRUL�
DOOD�OHJJH����DSULOH�������Q������

>'HWWR� SHU� LQFLVR�� OH� DVVHJQD]LRQL� GD� FRRSHUDWLYH� HGLOL]LH�
�

IHWWR�GDO����DJRVWR�������LQ�IRU]D�GHO�'�/����PDU]R�������Q��

�����FKH�DYHYD�VRSSUHVVR�OD�OHWWHUD�J��GHOO¶DUW�����G�3�5��Q��
���������LQ�EDVH�DOOD�TXDOH�QRQ�VL�FRQVLGHUDYDQR�FHVVLRQL�
GL�EHQL�DSSXQWR��³�OH�DVVHJQD]LRQL�GL�FDVH�GL�DELWD]LRQH�IDW�
WH�DL�VRFL�GD�FRRSHUDWLYH�HGLOL]LH�D�QRUPD�GHO�UHJLR�GHFUHWR�
���DSULOH�������Q��������UHFDQWH�LO�WHVWR�XQLFR�GHOOH�GLVSR�
VL]LRQL� VXOO¶HGLOL]LD� SRSRODUH� HG� HFRQRPLFD� H� VXFFHVVLYH�

�������¥ȱ��ȱ���������ȱ���ȱ�������
Ê�QHFHVVDULR�FKH�LO�FRQWULEXHQWH�PDQLIHVWL�OD�SURSULD�YRORQ�

GHWUD]LRQH�GHOO¶LPSRVWD�GL� UHJLVWUR�GRYXWD� VXOO¶DWWR� FKH� OR�
GHWHUPLQD�
3HUWDQWR�O¶DWWR�GL�DFTXLVWR�GHYH�FRQWHQHUH��ROWUH�DOOH�GLFKLD�
UD]LRQL�GL�FXL�DOOD�QRWD�,,�ELV��O¶HVSUHVVD�ULFKLHVWD�GHO�EHQH�

SHU�OD�GHWHUPLQD]LRQH�GHO�FUHGLWR��6DUj�SHUWDQWR�QHFHVVDULR�

��LQGLFDUH�JOL�HVWUHPL�GHOO¶DWWR�GL�DFTXLVWR�GHOO¶LPPRELOH�VXO�TXDOH�HUD�VWDWD�FRUULVSRVWD�O¶LPSRVWD�GL�UHJLVWUR�R�O¶,YD�LQ�
PLVXUD�DJHYRODWD��QRQFKp�O¶DPPRQWDUH�GHOOH�VWHVVH��

DJHYROD]LRQH�F�G��³SULPD�FDVD´��UHQGHUH�OD�GLFKLDUD]LRQH�GL�VXVVLVWHQ]D�GHL�UHTXLVLWL�FKH�DYUHEEHUR�GDWR�GLULWWR�D�WDOH�
DJHYROD]LRQH�DOOD�GDWD�GHOO¶DFTXLVWR�PHGHVLPR��

��QHOO¶LSRWHVL�LQ�FXL�ULVXOWL�FRUULVSRVWD�O¶,YD�VXOO¶LPPRELOH�DOLHQDWR��SURGXUUH�OH�UHODWLYH�IDWWXUH��

��LQGLFDUH�JOL�HVWUHPL�GHOO¶DWWR�GL�DOLHQD]LRQH�GHOO¶LPPRELOH� �

³/D� QRUPD� Gj� SRVVLELOLWj� DO� FRQWULEXHQWH� GL� RSWDUH� SHU� OD�
PRGDOLWj� GL� XWLOL]]D]LRQH�GHO� FUHGLWR� ULWHQXWD�SL��RSSRUWX�
QD�� OD�&LUFRODUH����(�GHO������QRQ�q�LQ�FRQWUDVWR�FRQ�WDOH�
DIIHUPD]LRQH�

FLUFRODUH��VL�HYLGHQ]LD�FKH�OD�GLFKLDUD]LRQH�LQ�DWWR�GL�YROHU�
³XWLOL]]DUH� LO� FUHGLWR� LQ�GHWUD]LRQH�GDOO¶LPSRVWD�GL� UHJLVWUR�
GRYXWD�SHU�OR�VWLSXODQGR�DWWR´��ULVSRQGH�DOO¶RELHWWLYR�GL�GH�

LQ�RUGLQH�DOOD�PLVXUD�GHOO¶LPSRVWD�GL�UHJLVWUR�GD�YHUVDUH�H�VL�
UHQGH�QHFHVVDULD�VROR�VH�LO�FRQWULEXHQWH�LQWHQGH�XWLOL]]DUH�LO�
FUHGLWR�LQ�FRPSHQVD]LRQH�FRQ�O¶LPSRVWD�GL�UHJLVWUR�
3HU� IUXLUH� GHO� FUHGLWR� G¶� LPSRVWD� q� QHFHVVDULR� FKH� LO� FRQ�
WULEXHQWH�PDQLIHVWL� OD�SURSULD�YRORQWj�QHOO¶DWWR�GL�DFTXLVWR�

�
OL]]DUOR�LQ�GHWUD]LRQH�GHOO¶LPSRVWD�GL�UHJLVWUR�GRYXWD�SHU�OR�
VWLSXODQGR�DWWR´�

1RQ�q�QHFHVVDULD�� LQYHFH��DOFXQD�GLFKLDUD]LRQH� LQ�DWWR�SHU�
IUXLUH�GHOOD�GHWUD]LRQH�GDOO¶,53()�GRYXWD�LQ�EDVH�D�GLFKLD�
UD]LRQH�VXFFHVVLYD�DO�QXRYR�DFTXLVWR�´�

�����ȱ�����£����ȱ����Ȃ��

'��6L� FKLHGH�GL� FRQRVFHUH�TXDQGR�SXz�HVVHUH� HVHUFLWDWR� LO�
GLULWWR�D�FKLHGHUH�LO�FUHGLWR�G¶LPSRVWD�SHU�LO�ULDFTXLVWR�GHOOD�
SULPD�FDVD�
5�� ,O� FUHGLWR� G¶LPSRVWD� SHU� LO� ULDFTXLVWR� GHOOD� SULPD� FDVD�
q� SDUL� DOO¶DPPRQWDUH� GHOO¶LPSRVWD� GL� UHJLVWUR� R� GHOO¶,9$�
FRUULVSRVWD� LQ� UHOD]LRQH� DO� SULPR� DFTXLVWR� DJHYRODWR� HG� q�
XWLOL]]DELOH�DQFKH�LQ�GLPLQX]LRQH�GDOO¶,53()��,Q�UHOD]LRQH�
DOO¶LSRWHVL�LQ�FXL�LO�FRQWULEXHQWH�LQWHQGD�XWLOL]]DUH�LO�FUHGLWR�
LQ�GLPLQX]LRQH�GHOOH�LPSRVWH�VXL�UHGGLWL��QHOO¶DSSHQGLFH�DOOH�
LVWUX]LRQL�SHU� OD�FRPSLOD]LRQH�GHOOD�GLFKLDUD]LRQH�81,&2�
������DOOD�YRFH�³&UHGLWR�GL� LPSRVWD�SHU� LO� ULDFTXLVWR�GHOOD�
SULPD�FDVD´��q�SUHFLVDWR�FKH�SHU�XVXIUXLUH�GHOO¶DJHYROD]LRQH�
QHOOD�GLFKLDUD]LRQH������SHU�LO�������O¶DFTXLVWR�GHYH�HVVH�
UH�DYYHQXWR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�
OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�LQ�TXHVWLRQH��,Q�
VRVWDQ]D��LO�FUHGLWR�GL�LPSRVWD��VH�XWLOL]]DWR�LQ�GLPLQX]LRQH�
GHOOH�LPSRVWH�VXL�UHGGLWL��SXz�HVVHUH�IDWWR�YDOHUH�LQ�VHGH�GL�
SUHVHQWD]LRQH�GHOOD�SULPD�GLFKLDUD]LRQH�GHL�UHGGLWL�VXFFHV�
VLYD�DO�ULDFTXLVWR��RYYHUR�GHOOD�GLFKLDUD]LRQH�UHODWLYD�DO�SH�
ULRGR�GL�LPSRVWD�LQ�FXL�q�VWDWR�HIIHWWXDWR�LO�ULDFTXLVWR�VWHVVR�

���������£����ȱ���ȱ�������
/¶� LPSRUWR� GHO� FUHGLWR� G¶� LPSRVWD� q� FRPPLVXUDWR�
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DOO¶DPPRQWDUH�GHOO¶LPSRVWD�GL�UHJLVWUR�R�GHOO¶,YD�FRUULVSR�
VWD�LQ�UHOD]LRQH�DO�SULPR�DFTXLVWR�DJHYRODWR�H��LQ�RJQL�FDVR��
QRQ� SXz� HVVHUH� VXSHULRUH� DOO¶LPSRVWD� GL� UHJLVWUR� R� DOO¶,YD�
GD� FRUULVSRQGHUH� LQ� UHOD]LRQH� DO� VHFRQGR� DFTXLVWR�� LO� FUH�
GLWR��SHUWDQWR��DPPRQWD�DO�PLQRUH�GHJOL�LPSRUWL�GHL�WULEXWL�
DSSOLFDWL�
�HVHPSLR��VH�LO�FRQWULEXHQWH�KD�FRUULVSRVWR�XQ¶LPSRVWD�GL�¼�
���������VXO�SULPR�DFTXLVWR�H� O¶LPSRVWD�GRYXWD�VXO�QXRYR�
DFTXLVWR�q�GL�¼�����������LO�FUHGLWR�q�SDUL�D�¼�����������
&RQ�ULIHULPHQWR�DOO¶LPSRVWD�GL�UHJLVWUR�UHODWLYD�DO�SULPR�DF�
TXLVWR�DJHYRODWR��RFFRUUH�RYYLDPHQWH�WHQHUH�FRQWR�QRQ�VROR�
GHOO¶LPSRVWD� SULQFLSDOH� PD� DQFKH� GHOO¶HYHQWXDOH� LPSRVWD�
VXSSOHWLYD�H�FRPSOHPHQWDUH�GL�PDJJLRU�YDORUH�
,Q�UHOD]LRQH��LQYHFH��DOO¶,YD��RFFRUUH�IDU�ULIHULPHQWR�DOO¶LP�
SRVWD�LQGLFDWD�QHOOD�IDWWXUD�UHODWLYD�DOO¶DFTXLVWR�GHOO¶LPPR�
ELOH�DOLHQDWR�QRQFKp�DJOL�LPSRUWL�LQGLFDWL�QHOOH�IDWWXUH�UHODWL�
YH�DO�SDJDPHQWR�GL�DFFRQWL�
Ê�RSSRUWXQR�SUHFLVDUH�FKH��WUDWWDQGRVL�GL�XQ�FUHGLWR�SHUVR�
QDOH��TXDORUD�O¶�LPPRELOH�DOLHQDWR�R�TXHOOR�DFTXLVLWR��ULVXOWL�
QR�LQ�FRPXQLRQH��LO�FUHGLWR�G¶�LPSRVWD�GHYH�HVVHUH�LPSXWDWR�
DJOL� DYHQWL� GLULWWR�� ULVSHWWDQGR� OD� SHUFHQWXDOH� GHOOD� FRPX�

�
WR��LQIDWWL��QRQ�ULOHYD�LO�SULQFLSLR�GL�VROLGDULHWj�GHOO¶REEOLJR�
GL� SDJDPHQWR� GL� FXL� DOO¶DUW����7�8�� ,PS��5HJ�� �&IU��&LUF��

���������£����ȱ���ȱ�������ȱ���ȱ�����������ȱ
����ȱ�������ȱ��ȱ���ȱ�Ȃ��������ȱ����Ȃ��������ȱ
��������ȱ�ȱ�Ȃ��������ȱ���ȱ�����ȱ��������ȱ
���ȱ��������ȱ�ȱ�������ȱ��������ȱ�������ȱ

/¶�DUW������FRPPD����OHWWHUD�E���7�8��,PSRVWD�5HJLVWUR��VWDEL�
OLVFH�FKH�LQ�FDVR�GL�SHUPXWD�OD�EDVH�LPSRQLELOH�q�FRVWLWXLWD�
GDO�YDORUH�GHO�EHQH�FKH�Gj�OXRJR�DOO¶DSSOLFD]LRQH�GHOOD�PDJ�
JLRUH�LPSRVWD�
3HU�GHWHUPLQDUH�O¶DPPRQWDUH�GHO�FUHGLWR�G¶�LPSRVWD�RFFRUUH�

FRUULVSRVWD�DVFULYLELOH�DO�EHQH�DJHYRODWR�

7(032�0(',$17(�3(5087$
(V��7L]LR�FHGH�LQ�SHUPXWD�XQ�WHUUHQR�DJULFROR�GHO�YDORUH�GL�
(XUR������������DFTXLVWDQGR�DG�HJXDO�WLWROR�GL�SHUPXWD�XQD�
SULPD�FDVD�GHO�YDORUH�GL�(XUR�����������
,PSRVWD�ULIHULWD�DOO¶DELWD]LRQH��DOO¶HSRFD���� �(XUR���������
,PSRVWD�ULIHULWD�DO�WHUUHQR��DOO¶HSRFD����� �(XUR���������

/¶�LPSRVWD�FRUULVSRVWD�ULVXOWD�HVVHUH�TXHOOD�PDJJLRUH�GL�(XUR�
����������LPSXWDELOH�SURSRU]LRQDOPHQWH�SHU�(XUR����������
DOO¶DELWD]LRQH�
/D�VRPPD�GL�(XUR����������q�LO�FUHGLWR�G¶�LPSRVWD�LQ�UHOD�
]LRQH�DO�VXFFHVVLYR�DFTXLVWR�DJHYRODWR�

3(5087$
(V��7L]LR�H�&DLR�SHUPXWDQR�GXH�LPPRELOL�DG�XVR�DELWDWLYR�
DFTXLVWDWL� SUHFHGHQWHPHQWH� XVXIUXHQGR� GHOO¶DJHYROD]LRQH�
³SULPD�FDVD´�
/¶� LPPRELOH� DFTXLVWDWR� GD� 7L]LR� KD� XQ� YDORUH� GL� (XUR�
�����������PHQWUH�TXHOOR�DFTXLVWDWR�GD�&DLR�KD�XQ�YDORUH�
GL�(XUR�����������
,PSRVWD�ULIHULWD�D�(XUR������������[���� �(XUR���������
,PSRVWD�ULIHULWD�D�(XUR�����������[���� �(XUR���������
/¶�LPSRVWD�FRUULVSRVWD�LQ�VHGH�GL�UHJLVWUD]LRQH�GHOO¶DWWR�UL�
VXOWD�HVVHUH�TXHOOD�PDJJLRUH�GL�(XUR����������� LPSXWDELOH�
SURSRU]LRQDOPHQWH� DL� GXH� LPPRELOL� ULVSHWWLYDPHQWH� SHU�
(XUR����������H�SHU�(XUR��������
*OL�LPSRUWL�GL�(XUR����������H�GL�(XUR��������FRVWLWXLVFR�
QR�ULVSHWWLYDPHQWH�L�FUHGLWL�GL�LPSRVWD�SHU�7L]LR�H�SHU�&DLR�
QHOO¶LSRWHVL�LQ�FXL�OH�LPSRVWH�FRUULVSRVWH�VXL�SUHFHGHQWL�DF�
TXLVWL� ULVXOWLQR� SDUL� R� VXSHULRUL�� 6H� JOL� LPSRUWL� YHUVDWL� VXL�
SUHFHGHQWL� DFTXLVWL� ULVXOWLQR� LQIHULRUL�� L� FUHGLWL� FRPSHWRQR�

6H� XQD� GHOOH� GXH� FHVVLRQL� q� VRJJHWWD� DG� ,YD� QRQ� VL� UHQGH�
QHFHVVDULR�DOFXQ�FDOFROR�SURSRU]LRQDOH��SRLFKp�LO�FUHGLWR�q�
FRVWLWXLWR�GDO�WULEXWR�FRUULVSRVWR�GD�FLDVFXQ�VRJJHWWR�UHODWL�
YDPHQWH�DO�VLQJROR�DFTXLVWR�
6L�HYLGHQ]LD�FKH�JOL�DOWUL�WULEXWL��GLYHUVL�GD�LPSRVWD�GL�UHJL�
VWUR�H�,YD��QRQ�FRQFRUURQR�D�GHWHUPLQDUH�O¶DPPRQWDUH�GHO�
FUHGLWR�D�VHQVL�GHOOD�QRUPD�LQ�FRPPHQWR��&IU��&LUFRODUH����

�����££�ȱ���ȱ�������
,O�FUHGLWR�SXz�HVVHUH�SRUWDWR�LQ�GLPLQX]LRQH�GHOOH�LPSRVWH�GL�
UHJLVWUR��LSRWHFDULD��FDWDVWDOH��VXOOH�VXFFHVVLRQL�H�GRQD]LRQL��

VXOOH�SOXVYDOHQ]H�GD�FHVVLRQH�G¶D]LHQGD�
/D�YRORQWj�GL�XWLOL]]DUH� LO� FUHGLWR�GHYH�HVVHUH�PDQLIHVWDWD�
DXWRQRPDPHQWH�GD�RJQL�LQWHUHVVDWR�
,O�FRQWULEXHQWH�SXz�XWLOL]]DUH�LO�FUHGLWR�SRUWDQGROR�LQ�GLPL�
QX]LRQH�GHOOD�LPSRVWD�GL�UHJLVWUR�GRYXWD�SHU�O¶DWWR�GL�DFTXL�

XWLOL]]DUOR�QHL�VHJXHQWL�PRGL�

D��SHU�O¶LQWHUR�LPSRUWR�LQ�GLPLQX]LRQH�GHOOH�LPSRVWH�GL�UHJLVWUR��LSRWHFDULD�H�FDWDVWDOH��VXOOH�VXFFHVVLRQL�H�GRQD]LRQL�
GRYXWH�VXJOL�DWWL�VWLSXODWL�H�VXOOH�GHQXQFH�SUHVHQWDWH�GRSR�OD�GDWD�GL�DFTXLVL]LRQH�GHO�FUHGLWR��

�
VLYDPHQWH�DOOD�GDWD�GHO�QXRYR�DFTXLVWR��

F��LQ�FRPSHQVD]LRQH�GHOOH�VRPPH�GRYXWH�D�VHQVL�GHO�'OJV���OXJOLR�������Q�������XWLOL]]DQGR�LO�0RGHOOR�)����,Q�TXHVW¶XO�
WLPR�FDVR��VH�LO�FUHGLWR�G¶LPSRVWD�q�XWLOL]]DWR�VROR�LQ�SDUWH��OD�VRPPD�UHVLGXD�QRQ�FRPSHQVDWD�SXz�HVVHUH�LQGLFDWD�
QHOO¶DSSRVLWR�TXDGUR�GHL�PRGHOOL�GL�GLFKLDUD]LRQH�GHL�UHGGLWL�SHU�SRWHU�HVVHUH�XWLOL]]DWD�QHL�VXFFHVVLYL�SHULRGL�G¶LPSRVWD��

,Q�RJQL�FDVR�LO�FUHGLWR�GL�LPSRVWD�QRQ�Gj�OXRJR�D�ULPERUVL�
SHU�HVSUHVVD�GLVSRVL]LRQH�QRUPDWLYD�
&RQ�ULIHULPHQWR�DOO¶LSRWHVL�GL�FXL�DOOD�OHWWHUD�D��VL�ID�ULOHYDUH�

FKH�O¶HVSUHVVLRQH�³LQWHUR�LPSRUWR´�HVFOXGH�OD�SRVVLELOLWj�GL�
XWLOL]]DUH�LO�FUHGLWR�SDU]LDOPHQWH�H�TXLQGL�GL�SRUWDUOR�LQ�GH�
WUD]LRQH�GDOOH�LPSRVWH�GRYXWH�VX�SL��DWWL�R�GHQXQFH�
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UHJLVWUR�YLHQH�LQGLYLGXDWR�QHOOD�GDWD�GL�VWLSXOD�GHOO¶DWWR�UHOD�
WLYR�DO�QXRYR�DFTXLVWR�DJHYRODWR�
1HOO¶LSRWHVL� GL� DFTXLVL]LRQH� GHOO¶LPPRELOH� PHGLDQWH� FRQ�
WUDWWR�GL�DSSDOWR�LO�GLULWWR�DO�FUHGLWR�GL�LPSRVWD�QDVFH�DO�PR�
PHQWR�GHOOD�FRQVHJQD�GHO�EHQH�UHDOL]]DWR��,Q� WDOH�GDWD�GR�
YUj�HVVHUH�GLPRVWUDWR�LO�SRVVHVVR�GHL�UHTXLVLWL�³SULPD�FDVD´�

3HU� O¶LPSRVWD�GL� VXFFHVVLRQH� LO� FRQWULEXHQWH�GHYH�PDQLIH�
VWDUH�HVSUHVVDPHQWH�OD�YRORQWj�GL�DYYDOHUVL�GHO�FUHGLWR�FRQ�
LVWDQ]D� GD� ULFKLDPDUH� QHOOD� GHQXQFLD� GL� VXFFHVVLRQH� �SUH�
VHQWDWD�RYYLDPHQWH�GRSR�OD�GDWD�GL�DFTXLVL]LRQH�GHO�FUHGLWR��
QHOOD�SDUWH�UHODWLYD�DL�GRFXPHQWL�GD�DOOHJDUH�
,O�FUHGLWR�SRWUj�HVVHUH�VFRPSXWDWR�VLD�GDOOH� LPSRVWH� LSRWH�
FDULD�H�FDWDVWDOH�DXWR� OLTXLGDWH�DL�VHQVL�GHO�'�/�����PDU]R�
������Q������FRQY��LQ�/�����PDJJLR�������Q������FKH�GDOO¶LP�
SRVWD�GL�VXFFHVVLRQH�SULQFLSDOH��FRPSOHPHQWDUH�R�VXSSOHWL�

5HVWDQR�TXLQGL�HVFOXVH�OD�WDVVD�LSRWHFDULD�H�O¶LPSRVWD�GL�ERO�
OR�YHUVDWH�GLUHWWDPHQWH�GDL�FRQWULEXHQWL�
/D�ULFKLHVWD�GL�VFRPSXWR�DYDQ]DWD�GD�XQ�VROR�HUHGH�KD�HIIHW�
WR�OLEHUDWRULR�DQFKH�QHL�FRQIURQWL�GHL�FRHUHGL��WDQWR�LQ�FRQ�
VHJXHQ]D�GHO�SULQFLSLR�GL�VROLGDULHWj�SRVWR�DOOD�EDVH�GHOO¶LP�
SRVWD�GL�VXFFHVVLRQH�H�GRQD]LRQH�
6H�LO�FUHGLWR�q�XWLOL]]DWR�SHU�LO�SDJDPHQWR�GHOO¶LPSRVWD�GR�
YXWD� VXOO¶DWWR� FKH� OR� GHWHUPLQD� R� SHU� LO� SDJDPHQWR� GHOOH�
LPSRVWH�GL�UHJLVWUR��LSRWHFDULD�H�FDWDVWDOH�GRYXWH�VX�XQ�DWWR�
VXFFHVVLYR�� LO� FRQWULEXHQWH� GHYH� YHUVDUH� XQD� VRPPD� SDUL�
DOOD�GLIIHUHQ]D�WUD� O¶LPSRUWR�GD�FRUULVSRQGHUH�VXOO¶DWWR�H� LO�
FUHGLWR�G¶�LPSRVWD�
'DWR� DWWR� FKH� QHOOD� IDWWLVSHFLH� QRQ� VL� UHQGH� DSSOLFDELOH� LO�
GLVSRVWR� GHOO¶DUW�� ��� FRPPD� ��� 7�8�5�� � � LPSRVWD� SULQFL�

FKH�O¶�LPSRVWD�GD�YHUVDUH�ULVXOWL�LQIHULRUH�D�(XUR���������RUD�
��������R�DGGLULWWXUD�SDUL�D����
3HU�TXDQWR�ULJXDUGD� O¶,9$�O¶$(�ULEDGLVFH�FKH� LO�FUHGLWR�G¶�
LPSRVWD� QRQ� SXz� HVVHUH� XWLOL]]DWR� SHU� FRPSHQVDUH� O¶,YD�
GRYXWD� LQ� UHOD]LRQH� DOO¶DFTXLVWR� GHOOD� QXRYD� DELWD]LRQH��
7DOH�LPSRVWD�GRYUj�SHUWDQWR�HVVHUH�FRUULVSRVWD�DO�FHGHQWH�R�
DOO¶DSSDOWDWRUH�SHU�LQWHUR

�������ȱ���ȱ��������ȱ���ȱ�������
6H�LO�WLWRODUH�GHO�FUHGLWR�PXRUH�SULPD�GHOOD�VXD�XWLOL]]D]LRQH�
VL� ULWLHQH� FKH� LO� FUHGLWR� VWHVVR�� LQ�PDQFDQ]D�GL� ULIHULPHQWL�
QRUPDWLYL�DO�ULJXDUGR��GHEED�FRQVLGHUDUVL�FRPSRQHQWH�DWWLYD�
GHOO¶DVVH�HUHGLWDULR�
,O�FUHGLWR�q�WUDVIHULWR�SHUWDQWR�DJOL�HUHGL�FKH�OR�SRVVRQR�XWL�
OL]]DUH�QHL�PRGL�LQGLFDWL�DOOH�OHWWHUH�D���E��H�F��GL�FXL�VRSUD�

�������£����
�

SOLFDELOH�LO�WHUPLQH�GHFHQQDOH�GL�FXL�DOO¶DUW�������F�F���GHFRU�
UHQWH�GDOOD�GDWD�LQ�FXL�LO�FUHGLWR�G¶�LPSRVWD�VRUJH�
,O�SULQFLSLR�QRQ�VL�UHSXWD�HVWHQVLELOH�DOO¶LSRWHVL�LQ�FXL�YHQJD�
HVHUFLWDWD� O¶RS]LRQH�GL� XWLOL]]DUH� LO� FUHGLWR� LQ� GLPLQX]LRQH�

,O�WHQRUH�OHWWHUDOH�GHOOD�GLVSRVL]LRQH�QRQ�SXz�FKH�HVVHUH�LQ�
WHVR� QHO� VHQVR� FKH� LO� GLULWWR� SXz� HVVHUH� HVHUFLWDWR� HVFOXVL�
YDPHQWH�LQ�VHGH�GL�SUHVHQWD]LRQH�GHOOD�SULPD�GLFKLDUD]LRQH�
VXFFHVVLYD�DOOD�GDWD�GL�DFTXLVWR�

/D�GHFDGHQ]D�GDOO¶DJHYROD]LRQH�F�G��³SULPD�FDVD´�FRPSRUWD�
VLD�LO�UHFXSHUR�GHOOH�LPSRVWH�RUGLQDULH�VXJOL�DWWL�GL�WUDVIHUL�
PHQWR�FKH�LO�UHFXSHUR�GHO�FUHGLWR�HYHQWXDOPHQWH�XWLOL]]DWR�

�

SDUL�DOOD�VRPPD�QRQ�YHUVDWD�D�VHJXLWR�GHOOD�XWLOL]]D]LRQH�GHO�
FUHGLWR��QRQFKp�JOL�LQWHUHVVL�VX�WDOH�LPSRUWR�FDOFRODWL�D�GH�
FRUUHUH�GDO�PRPHQWR�GHOOD�UHJLVWUD]LRQH�GHOO¶DWWR��PD�VHQ]D�
DSSOLFD]LRQH�GL�VDQ]LRQL�
1HOO¶LSRWHVL�GL�XWLOL]]R�GHO�FUHGLWR�SHU�XQ�DPPRQWDUH�VXSH�
ULRUH�D�TXHOOR�VSHWWDQWH��q�DSSOLFDELOH�OD�VDQ]LRQH�SHU�ULWDU�
GDWL�RG�RPHVVL�YHUVDPHQWL�GHL�WULEXWL�FRQ�L�TXDOL�LO�FUHGLWR�q�
VWDWR�FRPSHQVDWR�

�������ȱ�Ȃ�������ǰȱ���£�ȱ��������ȱ�ȱ������Ȭ
����
,Q� UHOD]LRQH� DG� DFTXLVWL� VRJJHWWL� DG� ,YD� OD�&LUFRODUH� LQIUD�

D�FRQFRUUHQ]D�GHOO¶LPSRVWD�³GRYXWD´�VXO�VHFRQGR�

DFTXLVWL� VRJJHWWL� DG� LPSRVWD� GL� UHJLVWUR��3HUWDQWR� VXO� ³WHU�
]R´�DFTXLVWR�DJHYRODWR� LO�FUHGLWR�VL�FRQVLGHUD�SDUL�DOO¶� LP�
SRVWD�GRYXWD�QRQ�D�TXHOOD�YHUVDWD�LQ�UHOD]LRQH�DO�³VHFRQGR´�
DFTXLVWR�
�(V��3ULPR�DFTXLVWR��LPSRVWD�GRYXWD�SDJDWD�(XUR����������
6HFRQGR� DFTXLVWR�� LPSRVWD� GRYXWD� (XUR� ���������� DVVROWD�
SHU�(XUR����������FRO�FUHGLWR�H�SHU�(XUR�����������PHGLDQWH�
YHUVDPHQWR�GL�SDUL�LPSRUWR�
7HU]R�DFTXLVWR��VH�O¶LPSRVWD�GRYXWD�q�GL�(XUR����������YHUUj�
DVVROWD�SHU�(XUR����������FRO�FUHGLWR�H�SHU�(XUR���������LQ�
³FRQWDQWL´��
,O�SULQFLSLR�HUD�VWDWR�DFFROWR�GDOOD�

������OD�OHJJH�QRQ�SRQH�OLPLWD]LRQL�FURQRORJLFKH��Qp�
SRQH�OLPLWL�DO�QXPHUR�GHJOL�DFTXLVWL��/¶�XOWLPR�SHULR�
GR�GHO�SULPR�FRPPD�GHOO¶DUW����GHOOD�/��Q�����������
SUHYHGH�LQIDWWL�FKH�³O¶DJHYROD]LRQH�VL�DSSOLFD�D�WXWWL�JOL�
DFTXLVWL�LQWHUYHQXWL�VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQ�
WUDWD�LQ�YLJRUH�����GHOOD�OHJJH��LQGLSHQGHQWHPHQWH�GDOOD�
GDWD�GHO�SULPR�DFTXLVWR´��*OL�XQLFL�OLPLWL�FKH�OD�QRUPD�
SRQH�VRQR�GL�QDWXUD�TXDQWLWDWLYD��LQIDWWL��LO�FUHGLWR�

LQ�UHOD]LRQH�DO�SUHFHGHQWH�DFTXLVWR�DJHYRODWR´�HG�LO�VXR�
DPPRQWDUH�³LQ�RJQL�FDVR��QRQ�SXz�HVVHUH�VXSHULRUH�����
DOO¶LPSRVWD�����GRYXWD�SHU�O¶�DFTXLVWR�DJHYRODWR�GHOOD�
QXRYD�FDVD�G¶�DELWD]LRQH´��

6H� WDOH� q� LO�PHFFDQLVPR� DJHYRODWLYR� SUHYLVWR� GDOOD� OHJJH��
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GHYH� ULFRQRVFHUVL� FKH�� QHOO¶� LSRWHVL� GL� XQ� WHU]R� DFTXLVWR��
LO�

�
�

�

�
WD�VXO�GDWR�OHWWHUDOH�GHOOD�QRUPD��DWWULEXLYD�DO�WHUPLQH�³FRUUL�

� ��$JHQ]LD�GHOOH�(QWUDWH� ��
'LUH]LRQH� &HQWUDOH� *HVWLRQH� 7ULEXWL� 9LGHRFRQIHUHQ]D� GHO�
���PDJJLR�������5LVSRVWH�DL�TXHVLWL�LQ�PDWHULD�GL�FRPSLOD�
]LRQH�GHOOH�GLFKLDUD]LRQL�8QLFR�����
�����&UHGLWR�G¶LPSRVWD�SHU�LO�ULDFTXLVWR�GHOOD�SULPD�FDVD�

�����3)��UHODWLYL�DO�³FUHGLWR�G¶LPSRVWD�SHU�LO�ULDFTXLVWR�GHOOD�
SULPD�FDVD´�SUHYLVWR�GDOO¶DUW����GHOOD�OHJJH����GLFHPEUH
������Q�������VL�FKLHGH�TXDOH�LPSRUWR�GHEED�HVVHUH�HYLGHQ�
]LDWR�LQ�WDOL�SXQWL�LQ�UHOD]LRQH�DOOD�VHJXHQWH�VLWXD]LRQH�
8Q�FRQWULEXHQWH�KD�DFTXLVWDWR�QHO������OD�FDVD�GL�DELWD]LRQH�

SULQFLSDOH�FRUULVSRQGHQGR�XQ�LPSRUWR�SDUL�D�OLUH�����������
D�WLWROR�GL�,9$��1HO������KD�YHQGXWR�O¶LPPRELOH�H�ULDFTXL�
VWDWR�XQ¶DOWUD�DELWD]LRQH�SULQFLSDOH�SDJDQGR�XQ�LPSRUWR�SDUL�
D�OLUH�����������D�WLWROR�GL�,9$��3HUWDQWR��QHO�PRG�����������
KD�LQVHULWR�FRPH�³FUHGLWR�G¶LPSRVWD�SHU� LO� ULDFTXLVWR�GHOOD�
SULPD�FDVD´� OLUH������������6XFFHVVLYDPHQWH��QHO������KD�
YHQGXWR� DQFKH� LO� QXRYR� LPPRELOH� SHU� ULDFTXLVWDUH� DQFRUD�
XQ¶DOWUD� DELWD]LRQH� SULQFLSDOH� HIIHWWXDQGR� XQ� YHUVDPHQWR�
SDUL�D�OLUH�����������D�WLWROR�GL�,9$��6L�FKLHGH�VH�q�FRUUHWWR�

PRGHOOR�8QLFR������3)�O¶LPSRUWR�GL�OLUH�����������
5LVSRVWD��/D�FLUFRODUH�Q�����(�GHO���PDU]R�������DO�SXQWR�
�����SUHYHGH�FKH�O¶LPSRUWR�GHO�FUHGLWR�G¶LPSRVWD�SHU�LO�ULDF�
TXLVWR�GHOOD�SULPD�FDVD�GHEED�HVVHUH�FRPPLVXUDWR�DOO¶DP�
PRQWDUH�GHOO¶LPSRVWD�GL�UHJLVWUR�R�GHOO¶,9$�FRUULVSRVWD�SHU�
LO�SULPR�DFTXLVWR�DJHYRODWR�H��LQ�RJQL�FDVR��QRQ�SRVVD�HVVH�
UH�VXSHULRUH�DOO¶LPSRVWD�GL�UHJLVWUR�R�DOO¶,9$�FRUULVSRVWD�LQ�
UHOD]LRQH�DO�VHFRQGR�DFTXLVWR��SHUWDQWR��LO�FUHGLWR�VSHWWDQWH�
DPPRQWD�DO�PLQRUH�GHJOL� LPSRUWL�GHL� WULEXWL�DSSOLFDWL��1HO�
FDVR�SURVSHWWDWR��TXLQGL��HVVHQGR�O¶LPSRVWD�YHUVDWD�LQ�UHOD�
]LRQH�DO�SULPR�DFTXLVWR��RSHUDWR�QHO�������LQIHULRUH�D�TXHOOD�
FRUULVSRVWD� LQ� UHOD]LRQH�DO� VHFRQGR��HIIHWWXDWR�QHO������� LO�

UHODWLYR�DO�SULPR�DFTXLVWR�DJHYRODWR��DYYHQXWR�QHO�������FKH�
LQ�TXHVWR�FDVR�q�SDUL�D�OLUH�����������
6L� ULWLHQH�� SHUWDQWR�� FRUUHWWR� LO� FRPSRUWDPHQWR�SURVSHWWDWR�
QRQ�ULOHYDQGR��QHO�FDVR�GL�VSHFLH�� OD�FLUFRVWDQ]D�SHU�FXL� LO�
FRQWULEXHQWH�DEELD�SL��YROWH�DOLHQDWR�H�ULDFTXLVWDWR�O¶DELWD�
]LRQH�SULQFLSDOH�

�������������ȱ���ȱ�����������ȱ��ȱ�����Ȭ

�����ȱ�Ȃ����ȱ��ȱ�����ȱ��������£�ȱ�����ȱ����ȱ
���������
,O�FUHGLWR�G¶�LPSRVWD�QRQ�FRPSHWH��DWWHVR�FKH�LO�ULDFTXLVWR�GL�
XQ�LPPRELOH�QRQ�LGRQHR�DG�HVVHUH�GHVWLQDWR�DG�DELWD]LRQH�
SULQFLSDOH�QRQ�VRGGLVID�OD�FRQGL]LRQH�ULFKLHVWD�GDOOD�OHJJH�
SHU� HYLWDUH� OD� GHFDGHQ]D�� ,QROWUH�� D¶� VHQVL� GHOO¶DUW�� �� GHOOD�
OHJJH�Q������������LO�FUHGLWR�G¶�LPSRVWD�YLHQH�ULFRQRVFLXWR�
TXDORUD�HQWUR�XQ�DQQR�GDOOD�DOLHQD]LRQH�GHOOD�FDVD�DJHYRODWD�
YHQJD�ULDFTXLVWDWD�XQ¶�DOWUD�FDVD�GL�DELWD]LRQH�IUXHQGR�GHOOH�
VWHVVR� UHJLPH�GL� IDYRUH��3HUWDQWR�� VLD�SHU� OD� FRQIHUPD�GHL�

HVVHQ]LDOH�q�FKH�LO�ULDFTXLVWR�ULJXDUGL�XQ�DOWUR�LPPRELOH�DEL�
WDWLYR´�

�������ȱ�Ȃ�������ȱ���ȱ�����������ȱ����ȱ��Ȭ
������ȱ���������ȱ��ȱ���ȱ����ȱ�����ȱ��ȱ��������¥ȱ
ŘŖŗŜ
/¶DUW�� ��� FRPPD� ���� OHJJH� Q�� ��������� �OHJJH� GL� VWDELOLWj�

SULPD�GHO�7�8��5HJLVWUR��FRQVHQWH�DO�VRJJHWWR�JLj�SURSULHWD�

GL�SURFHGHUH�DOO¶DFTXLVWR�GL�XQ¶DOWUD�FDVD�DJHYRODWD��D�FRQGL�
]LRQH�GL�ULYHQGHUH�OD�FDVD�SUHSRVVHGXWD�HQWUR�XQ�DQQR�GDOOD�
GDWD�GHOO¶DWWR�UHODWLYR�DO�QXRYR�DFTXLVWR�
$OOD�GRPDQGD�VH�DQFKH�LQ�WDOH�LSRWHVL�VSHWWL�DO�FRQWULEXHQ�
WH� LO�FUHGLWR�G¶LPSRVWD�GL�FXL DOO¶DUW����� OHJJH����GLFHPEUH�
������Q�������O¶$JHQ]LD�IRUQLVFH�XQD�ULVSRVWD�SRVLWLYD��DP�
PHWWHQGR�FKH�LO�FUHGLWR�³VSHWWL�DO�FRQWULEXHQWH�DQFKH�QHOO¶L�
SRWHVL�LQ�FXL�SURFHGD�DOO¶DFTXLVWR�GHOOD�QXRYD�DELWD]LRQH�SUL�
PD�GHOOD�YHQGLWD�GHOO¶LPPRELOH�SUHSRVVHGXWR´��FRQVLGHUDWR�
FKH� ³XQD� GLYHUVD� LQWHUSUHWD]LRQH� QRQ� ULVXOWHUHEEH�� LQIDWWL��
FRHUHQWH�FRQ�OD�UDWLR�GHOOD�ULIRUPD�FKH�KD�LQWHVR�DJHYRODUH�OD�
VRVWLWX]LRQH�GHOOD�µSULPD�FDVD¶��LQWURGXFHQGR�XQD�PDJJLRUH�

�
ELOH�SUHSRVVHGXWR´�
&RPH� VRSUD� SUHFLVDWR�� LO� FUHGLWR� G¶LPSRVWD� q� FRVWLWXLWR�
GDOOD�PLQRU� VRPPD� WUD� O¶LPSRVWD� FRUULVSRVWD� VXOO¶DFTXLVWR�
GHOO¶LPPRELOH� SUHSRVVHGXWR� H� TXHOOD� GRYXWD� LQ� UHOD]LRQH�
DO�QXRYR�DFTXLVWR�DJHYRODWR��&RQVHJXHQWHPHQWH�O¶LPSRVWD�
FRUULVSRVWD�VXO�SULPR�DFTXLVWR�q�XWLOL]]DELOH�LQWHUDPHQWH��QHL�
PRGL�SUHYLVWL�GDOO¶DUW�����O��Q�����������FLWDWD��TXDORUD�O¶LP�
SRVWD�GRYXWD�VXO�VHFRQGR�VLD�SDUL�R�VXSHULRUH��1HO�FDVR�LQ�
FXL�VLD�LQIHULRUH��O¶LPSRUWR�XWLOL]]DELOH�q�TXHVW¶XOWLPR�
9D�LQROWUH�ULFRUGDWR�FKH�OD�PDQFDWD�DOLHQD]LRQH�HQWUR�O¶DQQR�

VXO�QXRYR�DFTXLVWR�H�FRQVHJXHQWHPHQWH� LO�YHQLU�PHQR�GHO�
GLULWWR�DO�FUHGLWR�XWLOL]]DWR�
,Q� WDOH� LSRWHVL� UHVWD� IHUPD� OD�SRVVLELOLWj�SHU� LO� FRQWULEXHQ�
WH�GL�DFFHGHUH�DOO¶LVWLWXWR�GHO�UDYYHGLPHQWR�RSHURVR��GL�FXL�
DOO¶DUW������'�OJV��Q�����������

���£���������ȱ���ȱ�������
1HO�FDVR�LQ�FXL�LQ�SUHVHQ]D�GL�LPSRVWH�VX�FDSDUUD�R�DFFRQ�
WL� YHUVDWH� LQ� VHGH�GL� UHJLVWUD]LRQH�GHO� FRQWUDWWR�SUHOLPLQD�

LPSRVWD�VSHWWDQWH�SRVVD�HVVHUH�XWLOL]]DWR�VROR�SDU]LDOPHQWH��
O¶$(�DPPHWWH�FKH�O¶LPSRUWR�UHVLGXR�SRVVD�HVVHUH�XWLOL]]DWR�



��&RS\ULJKW�:ROWHUV�.OXZHU�,WDOLD���5LSURGX]LRQH�ULVHUYDWD

D�Z�K>��0�ϮϮ�EKs�D�Z��ϮϬϭϳ

GDO� FRQWULEXHQWH� LQ� GLPLQX]LRQH� GDOOH� LPSRVWH� VXL� UHGGLWL�

GRYXWH�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������
'HWWR�LPSRUWR�UHVLGXR�QRQ�SXz��LQYHFH��HVVHUH�XWLOL]]DWR�LQ�
GLPLQX]LRQH�GHOOH�LPSRVWH�GL�UHJLVWUR��LSRWHFDULD��FDWDVWDOH��
H�GHOO¶LPSRVWD�VXOOH�VXFFHVVLRQL�H�GRQD]LRQL�SHU�JOL�DWWL�SUH�
VHQWDWL�VXFFHVVLYDPHQWH�DOOD�GDWD�GL�DFTXLVL]LRQH�GHO�FUHGLWR��
DWWHVR�FKH�OD�SUHYLVLRQH�QRUPDWLYD�LQ�DUJRPHQWR�VWDELOLVFH��
FKH�LQ�UHOD]LRQH�DOOH�LPSRVWH�GRYXWH�SHU�WDOL�DWWL�H�GHQXQFH��
LO�FUHGLWR�GHYH�HVVHUH�XWLOL]]DWR�SHU�O¶LQWHUR�LPSRUWR�

�Ȃ�������ȱ����Ȃ��
,PPRELOH�DFTXLVWDWR�LO����GLFHPEUH������GL�YDORUH�SDUL�DG�
HXUR���������H�ULYHQGXWR�LQ�GDWD����JHQQDLR�����
,PSRVWD�GL� UHJLVWUR�FRUULVSRVWD� LQ�VHGH�GL�DFTXLVWR�SDUL�DG�
HXUR������� ���������
������DOLTXRWD� µSULPD�FDVD¶�YLJHQWH�

$OWUR�LPPRELOH�DFTXLVWDWR�LO����PDU]R������GL�YDORUH�SDUL�
DG�HXUR��������
,PSRVWD�GL�UHJLVWUR�GRYXWD�SDUL�DG�HXUR���������������
����
��DOLTXRWD�µSULPD�FDVD¶�YLJHQWH�GDO����JHQQDLR�������
'D� WDOH� LPSRUWR� GHYH� HVVHUH� VFRPSXWDWR�� DL� VHQVL� GHOOD�
QRWD�DOO¶DUWLFROR�����GHOOD�7DULIID��3DUWH�,��DOOHJDWD�DO�785��
O¶LPSRVWD�GL�UHJLVWUR��SDUL�DG�HXUR��������YHUVDWD�LQ�VHGH�GL�

UHJLVWUD]LRQH�GHO�FRQWUDWWR�SUHOLPLQDUH�LQ�UHOD]LRQH�DJOL�DF�
FRQWL�SUH]]R��DFFRQWL�SDUL�DG�HXUR��������
������1RWD�DOO¶DU�
WLFROR����GHOOD�7DULIID�SDUWH�SULPD�DOOHJDWD�DO�785� ��������
,PSRVWD�GL�UHJLVWUR�GRYXWD�SHU�OD�UHJLVWUD]LRQH�GHO�FRQWUDWWR�

&UHGLWR�G¶LPSRVWD�VSHWWDQWH��PLQRUH�LPSRUWR�WUD�HXUR�������
HG�HXUR��������HXUR������
&UHGLWR�GL�LPSRVWD�XWLOL]]DWR�LQ�GLPLQX]LRQH�GDOO¶LPSRVWD�GL�
UHJLVWUR�GRYXWD�VXOO¶DWWR�GL�DFTXLVWR�DJHYRODWR�FKH�OR�GHWHU�
PLQD�HXUR������
/D�SDUWH�UHVLGXD�GHO�FUHGLWR��SDUL�DG�HXUR�������SXz�HVVHUH�
XWLOL]]DWD�LQ�GLPLQX]LRQH�GDOOH�LPSRVWH�VXL�UHGGLWL�GHOOH�SHU�

VXFFHVVLYDPHQWH�DOOD�GDWD�GL�DFTXLVWR�GHO�QXRYR�LPPRELOH�
RYYHUR�LQ�FRPSHQVD]LRQH�GHOOH�VRPPH�GRYXWH��DL�VHQVL�GHO�
GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������7DOH�LPSRUWR�QRQ�
SXz��LQYHFH��HVVHUH�XWLOL]]DWR�LQ�GLPLQX]LRQH�GDOOH�LPSRVWH�
GL�UHJLVWUR��LSRWHFDULH�H�FDWDVWDOL��VXOOH�VXFFHVVLRQL�H�GRQD�
]LRQL� GRYXWH� VXJOL� DWWL� H� VXOOH� GHQXQFH� SUHVHQWDWL� GRSR� OD�
GDWD�GL�DFTXLVL]LRQH�GHO�FUHGLWR�
,Q�RJQL�FDVR��LO�FUHGLWR�GL�LPSRVWD�QRQ�Gj�OXRJR�D�ULPERUVL�
SHU�HVSUHVVD�GLVSRVL]LRQH�QRUPDWLYD��&IU��&LUFRODUH����DSUL�
OH�������Q�����(��SDUDJU�������


