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,VWLWXWR�GL�&KLPLFD�$JUDULD�HG�$PELHQWDOH��)DFROWj�GL�$JUDULD��

8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH�
�
�
4XHVWD�UHOD]LRQH�LOOXVWUD�L�ULVXOWDWL�RWWHQXWL�QHOO¶DPELWR�GHO�3URJHWWR�(XURSHR�
$3(&23� �³(IIHFWLYH� DSSURDFKHV� IRU� SUHGLFWLQJ� HQYLURQPHQWDO�
FRQFHQWUDWLRQV� RI� SHVWLFLGHV´��� ILQDQ]LDWR�� QHOO¶DPELWR� GHO� ��� 3URJUDPPD�
4XDGUR� GHOO¶8QLRQH� (XURSHD�� QHO� VRWWRSURJUDPPD� ³4XDOLW\� RI� /LIH´�� ,O�
SURJHWWR� HUD� FRRUGLQDWR� GD� 0�� 9DQFORRVWHU� �8QLYHUVLWp� &DWKROLTXH� GH�
/RXYDLQ��� LQ� FROODERUD]LRQH� FRQ� L� VHJXHQWL� JUXSSL� GL� ULFHUFD�� $OWHUUD� �-��
%RHVWHQ� HW� DO���� 6ZHGLVK�8QLYHUVLW\� RI� $JULFXOWXUDO� 6FLHQFHV� �1�� -DUYLV� HW�
DO���� )RUVFKXQJV]HQWUXP� -�OLFK� *PE+� �3�� %XUDXHO� HW� DO���� ,QVWLWXWR� GH�
5HFXUVR� 1DWXUDOHV� \� $JURELRORJLFD� GH� 6HYLOOD� �(�� )HUQDQGH]� HW� DO����
8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH��0��7UHYLVDQ�HW�DO����)UDXQKRIHU�,QVWLWXW�
I�U�8PZHOWFKHPLH�XQG�2NRWR[LNRORJLH��0��.OHLQ�HW�DO����5LMNVLQVWLWXXW�YRRU�
YRONVJH]RQGKHLG� PLOLHX� �$�� 7LNWDN� HW� DO���� -RLQW� 5HVHDUFK� &HQWUH� �*��
%LGRJOLR�HW�DO����
,O�FRQWHVWR�GHOOD�ULFHUFD�HUD�OD�'LUHWWLYD��������&(��UHODWLYD�DOO
LPPLVVLRQH�
LQ� FRPPHUFLR� GHL� SURGRWWL� ILWRVDQLWDUL�� ,� 3ULQFLSL�8QLIRUPL� GHOOD�'LUHWWLYD�
SUHYHGRQR� O¶XWLOL]]R� GL� PRGHOOL� PDWHPDWLFL� YDOLGDWL� SHU� VWLPDUH� OD�
FRQFHQWUD]LRQH�GL� DQWLSDUDVVLWDUL� QHOOH� DFTXH�GL� IDOGD�� DFTXH� VXSHUILFLDOL� H�
QHOO¶DULD��$�WDOH�VFRSR��D�OLYHOOR�HXURSHR��q�VWDWR�FUHDWR�)2&86��)2UXP�IRU�
WKH�&R�RUGLQDWLRQ� RI� SHVWLFLGH� IDWH�PRGHOV� DQG� WKHLU�86H��� XQ� RUJDQLVPR�
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VWUXWWXUDWR�LQ�JUXSSL�GL�ODYRUR��:*��SHU�VYLOXSSDUH�OLQHH�JXLGD�SHU�OD�VFHOWD�
H� O¶XWLOL]]R� GL�PRGHOOL� VXO� GHVWLQR� DPELHQWDOH� GHL� SHVWLFLGL�� H� SHU� GHILQLUH�
VFHQDUL�GL�ULIHULPHQWR�SHU�O¶XVR�GHL�PRGHOOL�QHL�SURFHVVL�GL�UHJLVWUD]LRQH�GHL�
SURGRWWL�ILWRVDQLWDUL��
2ELHWWLYL�GHO�SURJHWWR�$3(&23�HUDQR����� VYLOXSSDUH�PRGHOOL�FKH� WHQHVVHUR�
FRQWR�GHL�IOXVVL�SUHIHUHQ]LDOL�GL�DFTXD�QHO�WHUUHQR�H�GHOOD�YRODWLOL]]D]LRQH�GHL�
SHVWLFLGL�GDO�VXROR�H�GDOOH�SLDQWH�����YDOXWDUH�OR�VWDWR�GHL�PRGHOOL�SUHHVLVWHQWL��
H� ��� YDOXWDUH� OD� UDSSUHVHQWDWLYLWj� GHJOL� VFHQDUL� VFHOWL� QHOO¶DPELWR� GHO� :*�
*URXQGZDWHU� GHO� )2&86�� SHU� OD� UHJLVWUD]LRQH� GHL� SURGRWWL� ILWRVDQLWDUL� D�
OLYHOOR� HXURSHR��1HOO¶DPELWR�GHO�SURJHWWR�� q� VWDWD� VYLOXSSDWD�XQD�SURFHGXUD�
SHU� HIIHWWXDUH� XQD� YDOXWD]LRQH� LO� SL�� SRVVLELOH� RELHWWLYD� GHOOD� VLWXD]LRQH��
6RQR� VWDWL� DGRWWDWL� GXH� DSSURFFL�� XQR� XWLOL]]D� LO� PRGHOOR� 3($5/� H� O¶DOWUR�
XWLOL]]D�XQ�PHWD�PRGHOOR�VYLOXSSDWR�DG�KRF���
1HO�SULPR�DSSURFFLR��VRQR�VWDWH�XWLOL]]DWH�FRPH�VFHQDUL�GHOOH�VLPXOD]LRQL�GHO�
PRGHOOR� 3($5/� �XQR� GHL� TXDWWUR� PRGHOOL� FRQVLJOLDWL� GDO� )2&86�� ������
FRPELQD]LRQL� XQLFKH�� UDSSUHVHQWDQWL� LO� ���� GHOOD� VXSHUILFLH� DJULFROD�
HXURSHD��H�GHULYDQWL�GDOOD�VRYUDSSRVL]LRQH�GL�PDSSH�SHGRORJLFKH��FOLPDWLFKH�
H�GL�XVR�GHO�VXROR�VX�VFDOD�HXURSHD��6RLO�0DSSLQJ�8QLW��&OLPDWH�=RQH�DQG�
&RXQWU\��GDO�6RLO�3URILOH�$QDO\WLFDO�'DWDEDVH�RI�(XURSH��0$56�GDWDEDVH���
1HO� VHFRQGR� DSSURFFLR�� VRQR� VWDWH� XWLOL]]DWH� OH� VWHVVH� EDVL� GL� GDWL� SHU� OH�
VLPXOD]LRQL� GL� XQ� PHWD�PRGHOOR�� SUHFHGHQWHPHQWH� GHULYDWR� GDO� PRGHOOR�
3(67/$�H�FRQYDOLGDWR��FKH�q�VWDWR�DSSOLFDWR�SHU�WXWWH�OH�FRPELQD]LRQL�XWLOL��
,�SULQFLSDOL�ULVXOWDWL�RWWHQXWL�FRQ�LO�SULPR�DSSURFFLR��ULVXOWDWR�SL��DIILGDELOH��
VRQR�PRVWUDWL�LQ�FRQIURQWR�FRQ�TXHOOL�RWWHQXWL�XWLOL]]DQGR�JOL�VFHQDUL�SURSRVWL�
GDO�)2&86��FKH�VRQR�GLVWULEXLWL�LQ�(XURSD�FRPH�LOOXVWUDWR�QHOOD�ILJXUD��
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0HQWUH� O¶DSSURFFLR� )2&86� q� GL� WLSR� GHWHUPLQLVWLFR� H� ³SXQWXDOH´���
O¶DSSURFFLR� DGRWWDWR� LQ� $3(&23�� q� GL� WLSR� VWRFDVWLFR� H� VSD]LDOPHQWH�
GLVWULEXLWR�� 6H� OD� SURFHGXUD� VHUYH� SHU� XQD� UHJLVWUD]LRQH� D� OLYHOOR� HXURSHR��
O¶DSSURFFLR�GLVWULEXLWR�H�VWRFDVWLFR�q��VH�UHDOL]]DELOH��PLJOLRUH��
�
9$/,'$=,21(�'(*/,�6&(1$5,�
/D� YDOLGD]LRQH� GHJOL� VFHQDUL� q� VWDWD� UHDOL]]DWD� HIIHWWXDQGR� XQ� HOHYDWR�
QXPHUR� GL� VLPXOD]LRQL� FRQ� LO� PRGHOOR� (XUR3($5/� H� XWLOL]]DQGR� SRL� OH�
PHGHVLPH�XVFLWH�DGRWWDWH�GDO�)2&86�SHU�LO�FRQIURQWR�WUD�L�GXH�DSSURFFL��
�

&5($=,21(�'(,�),/(�',�,1387�3(5�(8523($5/�
,�ILOH�GL� LQSXW�SHU�OH�VLPXOD]LRQL�VRQR�VWDWL�FUHDWL�FRQ�XQD�SURFHGXUD�D�IDVL�
�VWHSV����
��6WHS� ���&UHD]LRQH� GL� FRPELQD]LRQL� XQLFKH� D� VFDOD� HXURSHD�� EDVDWH� VX�

FOLPD�H�VXROR��
��6WHS��D��3DUDPHWUL]]D]LRQH�GHL�SURILOL�GL�VXROR��OLQN�WUD�PDSSD�GHL�VXROL�

H�LO�6RLO�3URILOH�$QDO\WLFDO�'DWDEDVH�RI�(XURSH��63$'(���
��6WHS��E�� 3DUDPHWUL]]D]LRQH�GHO� FOLPD� SHU� FLDVFXQD� DUHD� LQGLYLGXDWD� DO�

SXQWR�SUHFHGHQWH��
��6WHS����&UHD]LRQH�GHL�ILOH�GL�LQSXW�SHU�LO�PRGHOOR��
1HOOH�ILJXUH�FKH�VHJXRQR�VRQR�LOOXVWUDWH�OH�RSHUD]LRQL�H�L�UHODWLYL�SUREOHPL��
1HOOD� SULPD� ILJXUD� �6WHS� ��� VRQR� ULSRUWDWH� OH�PDSSH� D� GLVSRVL]LRQH�� QHOOD�
VXFFHVVLYD� � �6WHS� ��� O¶LQGLYLGXD]LRQH� GL� ������ FRPELQD]LRQH� XQLFKH� GL�
FOLPD� H� VXROR�� VHPSUH� D� VFDOD� HXURSHD� ��������������� 1HOOH� GXH� ILJXUH�
VXFFHVVLYH��6WHS��D��6WHS��E��q�LOOXVWUDWD�OD�SURFHGXUD�SHU�DVVRFLDUH�L�SURILOL�
GL� VXROR� H� OH� VWD]LRQL� PHWHR� D� FLDVFXQD� GHOOH� ������ FRPELQD]LRQL� XQLFKH�
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LQGLYLGXDWH�� ULGXFHQGR� D� ������ LO� QXPHUR� GHOOH� FRPELQD]LRQL� RJJHWWR� GL�
VLPXOD]LRQH��1HOO¶XOWLPD�ILJXUD�LQILQH��6WHS�����VL�ULSRUWD�OD�SURFHGXUD�SHU�OD�
FUHD]LRQH�GHL�ILOH�GL�LQSXW�GHO�PRGHOOR��

6WHS����&UHD]LRQH GHOOH FRPELQD]LRQL XQLFKH �8&�

0DSSD�6XROR�
�)$2�
� &UHDWD�GD�-5&
� �����������
� ¶678·�LQIR

)2&86�DUHH
�/8�PDVFKHUD
�0DSSH�GHOOD�
SLRJJLD�H�
WHPSHUDWXUH

1D]LRQL
�%DVDWR�VXOO·XVR�
GHOOD�PDSSD�GHO�
VXROR�608

6WHS����&RPELQD]LRQL 8QLFKH

�����SORWV�

&LDVFXQD�8&�FRQWLHQH�
LQIR�VX�
� 608
� 1D]LRQH
� )2&86�$UHD
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6WHS��D��&RPELQD]LRQH GL 63$'(�	�608·V�SHU�
RWWHQHUH L�SURILOL SHU�3($5/

6RLO�0DS�RI�(XURSH

6RLO�3URILOH�$QDO\WLFDO�'DWDEDVH

608
608�QXPEHU�
&RXQWU\�
678���QXPEHU�
678���FRYHUDJH�

«���
678�Q�QXPEHU�
678�Q�FRYHUDJH�
'RPLQDQW�678�QXPEHU �

678�QXPEHU � � �

&RXQWU\ � �
)$2�6RLO�1DPH � �
7H[WXUH�FODVV � �
2WKHU�
SDUDPHWHUV� 6RLO�SURILOH�QXPEHU

�678�QXPEHU� � �
&RXQWU\ � �
)$2�6RLO�1DPH � �
7H[WXUH�FODVV � �
+RUL]RQ�QXPEHUV � �
2WKHU�SDUDPHWHUV 6RLO�+RUL]RQ�QXPEHU �

+RUL]RQ�GHSWK�
3URILOH�QXPEHU�
2UJDQLF�PDWWHU�
7H[WXUH�
S+�

�
�

�

���7URYDUH�678�GRPLQDQWH
���&RPELQDUH�678�FRQ�SURILOR �
���3URILOR ��FRQ�2UUL]RQWH��

6WHS��E��&RPELQDUH PDSSH FOLPDWLFKH JLRUQDOLHUH

'DWL FOLPDWLFL JLRUQDOLHUL SHU�FLDVFXQD 8&

8&
� 7HPSHUDWXUD
� 3LRJJLD

6FDOLQJ

��)2&86�DUHH
� 0HWHR GLVWUHWWL
� 6HULH WHPSRUDOL JLRUQDOLHUH
� 3RWHQ]LDOH HYDSRWUDQVSLUDWLRQH
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6WHS���
)LOH�GL LQSXW�SHU�LO
PRGHOOR

5XQ
6XEVWDQFH�,'
3ORW�,'
6WDUW�GDWH
(QG�GDWH

5XQ
6XEVWDQFH�,'
3ORW�,'
6WDUW�GDWH
(QG�GDWH

6XEVWDQFH
6XEVWDQFH�SURSHUWLHV��
VXFK�DV
WKH�KDOI�OLYH�DQG�WKH�
SDUWLWLRQLQJ�FRHIILFLHQW

$SSOLFDWLRQ�W\SH
$SSOLFDWLRQ�GRVDJH

6XEVWDQFH
6XEVWDQFH�SURSHUWLHV��
VXFK�DV
WKH�KDOI�OLYH�DQG�WKH�
SDUWLWLRQLQJ�FRHIILFLHQW

$SSOLFDWLRQ�W\SH
$SSOLFDWLRQ�GRVDJH

3ORW
3ORW�,'
)2&86�$UHD�,'
/DQG�XVH�W\SH�,'
6RLO�SURILOH�,'
*URXQGZDWHU�GHSWK�JURXS�,'
6HHSDJH�IOX[�DQG�DPSOLWXGH
'UDLQDJH�FKDUDFWHULVWLFV

3ORW
3ORW�,'
)2&86�$UHD�,'
/DQG�XVH�W\SH�,'
6RLO�SURILOH�,'
*URXQGZDWHU�GHSWK�JURXS�,'
6HHSDJH�IOX[�DQG�DPSOLWXGH
'UDLQDJH�FKDUDFWHULVWLFV

0DQDJHPHQW
$SSOLFDWLRQ�GDWH

0DQDJHPHQW
$SSOLFDWLRQ�GDWH

3ORW�,'
5DLQIDOO
7HPSHUDWXUH
(7UHI
,UULJDWLRQ�VZLWFK

3ORW�,'
5DLQIDOO
7HPSHUDWXUH
(7UHI
,UULJDWLRQ�VZLWFK

6RLO�SURILOH
6RLO�OD\HU�,'

6RLO�SURILOH
6RLO�OD\HU�,'

6RLO�OD\HU
6RLO�SK\VLFDO�XQLW�,'
/D\HU�WKLFNQHVV
7H[WXUH
2UJDQLF�PDWWHU
S+

6RLO�OD\HU
6RLO�SK\VLFDO�XQLW�,'
/D\HU�WKLFNQHVV
7H[WXUH
2UJDQLF�PDWWHU
S+

)2&86�$UHD
(PHUJHQFH�GDWH
+DUYHVW�GDWH
'HYHORSPHQW�VWDJH�,'
&ULWLFDO�SUHVVXUH�KHDGV
IRU�GURXJKW�VWUHVV�DQG
LUULJDWLRQ
0DQDJHPHQW�,'

)2&86�$UHD
(PHUJHQFH�GDWH
+DUYHVW�GDWH
'HYHORSPHQW�VWDJH�,'
&ULWLFDO�SUHVVXUH�KHDGV
IRU�GURXJKW�VWUHVV�DQG
LUULJDWLRQ
0DQDJHPHQW�,' 'HYHORSPHQW�VWDJH

/$,
&URS�IDFWRU
5RRWLQJ�GHSWK

'HYHORSPHQW�VWDJH
/$,
&URS�IDFWRU
5RRWLQJ�GHSWK

6RLO�SK\VLFV
3DUDPHWHUV�RI�
WKH�0XDOHP�
YDQ�*HQXFKWHQ�
IXQFWLRQV
'LVSHUVLRQ�OHQJWK

6RLO�SK\VLFV
3DUDPHWHUV�RI�
WKH�0XDOHP�
YDQ�*HQXFKWHQ�
IXQFWLRQV
'LVSHUVLRQ�OHQJWK

6SDWLDOO\�GLVWULEXWHG�YDULDEOHV�

�
�
$� SDUWH�� VRQR� VWDWH� LQGLYLGXDWH� OH� DUHH� SHU� OH� TXDOL� SHU� XQD� GHOOH� FROWXUH�
VFHOWH�SHU�LO�FRQIURQWR��LO�PDLV��IRVVH�QHFHVVDULR�SURYYHGHUH�DOO¶LUULJD]LRQH��
1RQ�VRQR�VWDWL�HIIHWWXDWL�FROOHJDPHQWL�FRQ�PDSSH�GL�SURIRQGLWj�GHOOD�IDOGD��
FKH� q� VWDWD� FRQVLGHUDWD� ILVVD� D� �� PHWUL�� 6L� q� VFHOWR� GL� VLPXODUH� XQD�
PRQRFROWXUD� LQ� VXFFHVVLRQH� H� DSSOLFD]LRQL� LQ� SUH�HPHUJHQ]D�GHO� SHVWLFLGD�
VLPXODWR��
�
5,68/7$7,�
,�SULQFLSDOL�ULVXOWDWL�RWWHQXWL�VRQR�ULSRUWDWL�QHOOH�ILJXUH�H�WDEHOOH�VHJXHQWL��
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��WK SHUFHQWLOH�GHOOD FRQFHQWUD]LRQH OLVFLYLDWD D���P

&HUHDOL�YHUQLQL�!�PDLV

$OWR�ULVFKLR�OHDFKLQJ

5LVFKLR�DQFKH�QHOOH�DUHH�
GHO�6XG�(XURSD

'DWL XVDWL LQ�(XUR3($5/ ULVSHWWR D�TXHOOL )2&86

�,�GDWL XVDWL GD )2&86�YLFLQL DO����� SHUFHQWLOH�SHU�VRVWDQ]D
RUJDQLFD HG�DUJLOOD
�20�GHOOR VFHQDULR�)2&86�3RUW�!!�VFHQDULR (XUR3($5/ 3RUW�
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��WK�SHUFHQWLOH�SHU�)2&86�DUHD��VFHQDULR�FHUHDOL�

� 'LIIHUHQ]H SHU�JOL VFHQDUL SL� FDOGL 32��3,�H�6(�
� 2.�SHU�JOL VFHQDUL D�FOLPD WHPSHUDWR

��WK�SHUFHQWLOH�SHU�)2&86�DUHD��VFHQDULR�PDLV�

� /DUJKH GLIIHUHQ]H GRYXWH DOO·HIIHWWR GHOO·LUULJD]LRQH
� $QFKH TXL��PDJJLRUL GLIIHUHQ]H SHU�JOL VFHQDUL SL� FDOGL

�



� ���

/D� TXDQWLWj� OLVFLYLDWD� DXPHQWD� DO� FUHVFHUH� GHOOD� SLRJJLD� H� GLPLQXLVFH� FRQ�
O¶DXPHQWDUH� GHO� FRQWHQXWR�GL� VRVWDQ]D�RUJDQLFD�QHL� VXROL��6L�KDQQR�DUHH� D�
ULVFKLR� DQFKH� QHO� 6XG� (XURSD� H� IRUWL� GLIIHUHQ]H� WUD� OH� GXH� FROWXUH� FRQ� L�
FHUHDOL�YHUQLQL��SHU�LO�PRPHQWR�GHOO¶DSSOLFD]LRQH��D�PDJJLRU�ULVFKLR��,QILQH�
FL� VRQR� IRUWL� GLVFUHSDQ]H� WUD� JOL� VFHQDUL� D� FOLPD� FDOGR� �PHQR� SLRJJLD� H�
WHPSHUDWXUH�SL��DOWH���VSHFLDOPHQWH� WUD�JOL�VFHQDUL�³3RUWR´�H�³3LDFHQ]D´�� LO�
SULPR�VRWWRVWLPDWR�H�LO�VHFRQGR�VRYUDVWLPDWR�GDOOH�VFHOWH�)2&86��
3XU� FRQ� OH� OLPLWD]LRQL� GHO� FDVR� H� ULFRUGDQGR� FKH� OH� VLPXOD]LRQL� HUDQR�
HIIHWWXDWH�D�VFDOD��������������LO�SURJHWWR�$3(&23�KD�PRVWUDWR�FKH���GHL���
VFHQDUL� )2&86� VRQR� HIIHWWLYDPHQWH� UDSSUHVHQWDWLYL� GHOOD� VLWXD]LRQH�
HXURSHD��PHQWUH���VFHQDUL�SHU�L�TXDOL�OR�VWDWXV�GL�YDOLGD]LRQH�q�DQFRUD�EDVVR�
�³3LDFHQ]D´�� ³3RUWR´� H� ³6HYLOOD´��� GRYUDQQR� HVVHUH� PLJOLRUDWL� RSSXUH�
VRVWLWXLWL�FRQ�VFHQDUL�SL��UDSSUHVHQWDWLYL��
,O�SURJHWWR�$3(&23�FRQIHUPD�DQFKH�FKH�q�QHFHVVDULR�VYLOXSSDUH�VFHQDUL�D�
OLYHOOR� QD]LRQDOH� R� UHJLRQDOH�� H� FKH� TXHVWL� VFHQDUL� GHYRQR� HVVHUH�
RSSRUWXQDPHQWH�FRQYDOLGDWL�SULPD�GL�HVVHUH�DGRWWDWL��
�
5,)(5,0(17,�%,%/,2*5$),&,�
'LYHUVL�DUWLFROL�VXO�SURJHWWR�$3(&23�VRQR�VWDWL�SXEEOLFDWL�LQ�3(67,&,'(�
,1�$,5��3/$17��62,/�	�:$7(5�6<67(0��$�$�0��'HO�5H��(��&DSUL��/��
3DGRYDQL��0��7UHYLVDQ��(GV����/D�*ROLDUGLFD�3DYHVH��3DYLD������SS��
�
,QYLDUH�HYHQWXDOH�FRUULVSRQGHQ]D�D��
0DUFR�7UHYLVDQ�
,VWLWXWR�GL�&KLPLFD�$JUDULD�HG�$PELHQWDOH�
)DFROWj�GL�$JUDULD�
8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH�
9LD�(PLOLD�3DUPHQVH�����
������3,$&(1=$�
PDUFR�WUHYLVDQ#XQLFDWW�LW�


