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6XOOD�EDVH�GHOOH�LQGLFD]LRQL�IRUQLWH�QHOO¶DVVHPEOHD�GHO���DJRVWR������GDOO¶D]LRQLVWD�XQLFR�VL�

WUDVPHWWH� LO� GRFXPHQWR� GL� YDOXWD]LRQH�LGHQWLILFD]LRQH GHL EHQL� GL� SURSULHWj� GHOOD�6LQW� QRQ�
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VWUXPHQWDOL�DOO¶DWWLYLWj� WHUPDOH�DO� ILQH�GL�SRWHU�PHWWHUH� LQ�VLFXUH]]D� OD�VRFLHWj�GD�HYHQWXDOL�

D]LRQL�IRU]RVH�GD�SDUWH�GHL�FUHGLWRUL�

6ROR�GRSR� O¶DSSURYD]LRQH ILQDOH GL� WDOH�SURSRVWD� FKH�SHUPHWWHUj�DOOD�VRFLHWj�GL�FKLXGHUH�

WXWWL�L�FRQWHQ]LRVL�FRQ�L�FUHGLWRUL�H�SDUWH�GHOOH�SDUWLWH�LQ�VRIIHUHQ]D �ILQDQ]LDPHQWR�&RPXQH��

GHELWR�FRQ�(TXLWDOLD�6XG��036�H�%1/���VDUj�SRVVLELOH�IRUPXODUH�LO 3LDQR�,QGXVWULDOH�SHU�LO�

ULODQFLR�GHOOD�VRFLHWj�H� OD�YDORUL]]D]LRQH�GHO�&RPSOHVVR�7HUPDOH��VHFRQGR� OH�GXH� LSRWHVL�

ULFKLHVWH�GDOOD�VWHVVD�DVVHPEOHD�GHO���DJRVWR������

7DQWR�SUHPHVVR��VL� ULFKLHGH�D�FRGHVWR 6SHWW�OH�(QWH �LQ�TXDOLWj�GL�D]LRQLVWD�XQLFR�� FRPH�

JLj�DFFDGXWR�SHU�OD�YDOXWD]LRQH�GHOO¶+RWHO�GHOOH�7HUPH�H�OD�PHVVD�LQ�YHQGLWD�GHOOR�VWHVVR��

GL�SRWHU�DJJLRUQDUH�H�R�SUHGLVSRUUH OH�SHUL]LH�WHFQLFKH�QHFHVVDULH�DG�XQD�VWLPD�LQ�EDVH�DL�

YDORUL�GL�PHUFDWR�DWWXDOL�

6L� ID� SUHVHQWH� FKH� L� YDORUL� GL� VWLPD� GHL� EHQL� LQVHULWL� QHOOH� WDEHOOH� VRWWRLQGLFDWH� �ODGGRYH�

SUHVHQWL��VRQR�VWDWL� IRUPXODWL LQ�EDVH�DG�DOFXQH�SHUL]LH� WHFQLFKH� ULVDOHQWL�DOO¶DQQR������H�

YHQJRQR� HVSRVWL� DO� VROR ILQH� GL� SRWHU� IRUQLUH� XQD� LGHD� GL�PDVVLPD� GHL� SUREDELOL� YDORUL� GL�

UHDOL]]R��



ϯͬϭϲ

,�EHQL�QRQ�VWUXPHQWDOL�DOO¶DWWLYLWj�WHUPDOH�GL�SURSULHWj�GHOOH�6LQW LGHQWLILFDWL�VRQR�

�� &HQWUDOH�HOHWWULFD (QHO�GDWD�LQ�ILWWR�DOOD�VWHVVD�

�� $UHD�VSRUWLYD�9LDOH�GHOOH�3XJOLH DWWXDOPHQWH�LQ�ILWWR�DO�&RPXQH�GL�&DVWHOODPPDUH�GL�

6WDELD�

�� $UHD� SDUFKHJJLR� DGLDFHQWH� DOO¶DUHD� VSRUWLYD� 9LDOH� GHOOH� 3XJOLH LQ� JHVWLRQH� GLUHWWD�

6LQW�

�� $UHD�SDUFKHJJLR�DQWLVWDQWH�+RWHO�GHL�&RQJUHVVL GDWD�LQ�ILWWR�DJOL�$OEHUJKL�$ED�

�� $UHD�GHQRPLQDWD�³DUHD�FDPSHU´�

�� $UHD�SDUFKHJJLR�UHWURVWDQWH�+RWHO�GHOOH�7HUPH�GDWD�LQ�ILWWR�DOOD�3URPLQYHVW�

�� $UHD� FDPSL� GD� WHQQLV DWWXDOPHQWH� LQ� ILWWR� DO� 7HQQLV� &RPXQDOH� *UDJQDQR�

$VVRFLD]LRQH�3ROLVSRUWLYD�

�� $UHD� SDUFKHJJLR� DGLDFHQWH� &RPSOHVVR� 7HUPDOH� GDWD� LQ� ILWWR� D� FRQVRU]LR�

DOEHUJKLHUR�
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�� &HQWUDOH�HOHWWULFD (QHO�GDWD�LQ�ILWWR�DOOD�VWHVVD

0T (YHQWXDOL�
SLJQRUDPHQWL�
H�R�LSRWHFKH

7LSRORJLD�FRQWUDWWR�
H�VFDGHQ]D

,PSRUWR�DQQXR
ROWUH�LYD

3HUL]LD�WHFQLFD

�����
1RQ�HVLVWHQWL &RQYHQ]LRQH�GHO���

OXJOLR����� FRQ�
VFDGHQ]D����
GLFHPEUH������

&RPSOHWDPHQWH�
SDJDWR�ILQR�DO�
����

3HUL]LD� JHRP� $��
6RPPD� GHO� ��
DJRVWR� ����� HXUR�
�������



WDOH�LPSRUWR�SRWUDQQR�VXELUH�GHOOH�YDULD]LRQL�LQ�EDVH�DJOL�DWWXDOL�YDORUL�GL�PHUFDWR�

/D�FRQYHQ]LRQH�GHO����OXJOLR������q VWDWD�RJJHWWR�GL�JLXGL]LR�GD�SDUWH�GHOOD�VRFLHWj�

FKH LQ� GDWD� ��� QRYHPEUH� ����� KD� LQYLDWR� DWWR� GL� FLWD]LRQH� DOO¶(QHO� 6�S�$�� SHU�

LQDGHPSLPHQWR�FRQWUDWWXDOH�LQ�TXDQWR�OD�VRFLHWj�HOHWWULFD�QRQ�KD�PDL�RWWHPSHUDWR�DO�

SDJDPHQWR� GHO� FDQRQH� ILVVDWR� QHOOD� FRQYHQ]LRQH� H� QRQ� KD� ULFRQRVFLXWR� DOOD� 6LQW�

GHOOH�WDULIIH�DJHYRODWH�FRPH�SUHYLVWR�GDOOD�VWHVVD�FRQYHQ]LRQH��

,O� JLXGL]LR� q� VWDWR� LVFULWWR� D� UXROR� DO� Q�U�J� ������� HG� DVVHJQDWR� DO� *LXGLFH� GRWWRU�

%ODVL�

/D�VRFLHWj�HOHWWULFD�KD�FRQWHVWDWR�LQ�WRWR�OH�GRPDQGH�DWWRUHH�GHOOD�6LQW�DGGXFHQGR�

FKH� O¶LPSLDQWR� HOHWWULFR� HUD� UHJRODUPHQWH� LQ� HVHUFL]LR� H� QRQ� VXVVLVWHYDQR� L�

SUHVXSSRVWL� SHU� OD� ULFKLHVWD� GL� ULVROX]LRQH� FRQWUDWWXDOH� HG� LQROWUH� HFFHSLYD� FKH� L�

FDQRQL�SUHWHVL GDOOD�VRFLHWj�HUDQR�RUPDL�SUHVFULWWL�

,Q� GDWD� ��� QRYHPEUH� ����� OD� 6LQW�� QHOOD� SHUVRQD� GHOO¶� DPPLQLVWUDWRUH� XQLFR

SURWHPSRUH�GL�DOORUD�� LQJ��1RUEHUWR�6DO]D��H O¶(QHO�GLVWULEX]LRQH� QHOOD�SHUVRQD�GHO�

SURFXUDWRUH�� LQJ��*LXVHSSH�6DQWLQR� KDQQR�PDQLIHVWDWR� OD�YRORQWj�GL�PDQWHQHUH� LQ�

HVVHUH� OD�FRQYHQ]LRQH�GHO���� OXJOLR������FRQ�VFDGHQ]D�DO����GLFHPEUH������H� OD�

6LQW�KD�ULQXQFLDWR�DO�JLXGL]LR�LQ�HVVHUH�

/¶(QHO�KD�YHUVDWR�DOOD�6LQW HXUR�����������ROWUH�LYD�SHU�WXWWL� L�FDQRQL�VFDGXWL�H�QRQ�

SDJDWL�H�SHU�WXWWL�JOL�DOWUL�FDQRQL�ILQR�DO�������3HUWDQWR�OD�6LQW�QRQ�GRYUj�DYHUH�DOFXQ�

FDQRQH�ILQR�DO����GLFHPEUH������
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�� $UHD� VSRUWLYD� 9LDOH� GHOOH� 3XJOLH DWWXDOPHQWH� GDWD� LQ� ILWWR� DO� &RPXQH� GL�

&DVWHOODPPDUH�GL�6WDELD

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�
DQQXR�ROWUH�

LYD

3HUL]LD�WHFQLFD

�����
,SRWHFD�GL����JUDGR�
GL�HXUR���������D�
IDYRUH�GHOOD�%1/

&RQWUDWWR�GL�ILWWR�WUD�
OD�6LQW�H�LO�&RPXQH�
GL�&DVWHOODPPDUH�GL�
6WDELD�GHO����
IHEEUDLR������FRQ�
VFDGHQ]D�IHEEUDLR�
����

(XUR������� 1RQ�HVLVWHQWH

/¶DUHD� q� VWDWD� RJJHWWR� GL� ODYRUL� GL� PDQXWHQ]LRQH� H� VLVWHPD]LRQH� GD� SDUWH� GHO�

&RPXQH� GL� &DVWHOODPPDUH� GL� 6WDELD� FRPH� GD� GHOLEHUD� GL� *LXQWD� Q�� ��� GHO� ���

IHEEUDLR�������

6LD�VX� WDOH�DUHD�VSRUWLYD�FKH�VX�TXHOOD�SDUFKHJJLR�� FKH�6LQW�DWWXDOPHQWH�JHVWLVFH�

FRQ� SURSULR� SHUVRQDOH� YL� q� XQ¶LSRWHFD� GL� SULPR� JUDGR� GL� HXUR� �������� SHU� LO�

SDJDPHQWR�GL�XQ�ILQDQ]LDPHQWR�GL�HXUR���������FRQFHVVR�GDOOD�%1/�DOOD�6LQW�FRQ�

DWWR�QRWDULOH�GHOO¶���QRYHPEUH�������

7DOH�ILQDQ]LDPHQWR�q�VWDWR�ULPERUVDWR�VROR�SDU]LDOPHQWH�LQIDWWL�OD�VRFLHWj�KD�DQFRUD�

XQ� GHELWR� YHUVR� O¶LVWLWXWR� GL� FUHGLWR� GL� HXUR� �������� ROWUH� XOWHULRUL� LQWHUHVVL� HG�

LQWHUHVVL�GL�PRUD�

/D�SUDWLFD� q� VWDWD� LQYLDWD GDOO¶LVWLWXWR� GL� FUHGLWR�DOO¶XIILFLR FRQWHQ]LRVR� H� VL� WURYD� LQ�

FHQWUDOH�ULVFKL�
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�� $UHD� SDUFKHJJLR� DGLDFHQWH� DOO¶DUHD� VSRUWLYD� 9LDOH� GHOOH� 3XJOLH LQ� JHVWLRQH�

GLUHWWD�6LQW�

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�
DQQXR�

3HUL]LD�WHFQLFD

�����
,SRWHFD�GL����JUDGR�
GL�HXUR���������D�
IDYRUH�GHOOD�%1/

*HVWLRQH�LQ�SURSULR
GHOOD�6LQW

&LUFD�¼�
�������

1RQ�HVLVWHQWH

��YDORUH�GHO�SULPR�DQQR�GL�DWWLYLWj

'DO� ��� OXJOLR� ����� OD� 6LQW� KD� DWWLYDWR� XQ� SDUFKHJJLR� DXWRPDWL]]DWR� FKH� YLHQH�

GLUHWWDPHQWH�JHVWLWR�GDOOD�VRFLHWj�

/H�DWWUH]]DWXUH�RFFRUUHQWL�SHU�OD�JHVWLRQH�GHO�SDUFKHJJLR�VRQR�VWDWH�DFTXLVWDWH�FRQ�

OLFLWD]LRQH� SULYDWD� VHFRQGH� OH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� GL� DFTXLVWL� GD� SDUWH� GL�

VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�HG�q�DQFRUD�LQ�FRUVR�LO�UHODWLYR�SDJDPHQWR��YLVWD�

OD�QRWD�VLWXD]LRQH�HFRQRPLFD�± ILQDQ]LDULD�GHOOD�VRFLHWj�

6L� VWLPD� FKH� LO� FRPSOHWDPHQWR� GL� WDOH� SDJDPHQWR� SRVVD� DYYHQLUH� HQWUR� IHEEUDLR�

�����

'L� VHJXLWR� VL� VSHFLILFDQR� L� FRUULVSHWWLYL� PHQVLOL� GHO� SDUFKHJJLR GDO� OXJOLR� ����� DG

DJRVWR������

0HVH ,QFDVVL�LQ�HXUR
OXJ��� ������
DJR��� ������
VHW��� ��������
RWW��� ��������
QRY��� ��������
GLF��� ��������
JHQ��� ��������
IHE��� ��������
PDU��� ��������
DSU��� ��������

PDJ��� ��������

JLX��� ��������
OXJ��� ��������
DJR��� ��������
7RWDOH ���������
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�� $UHD�SDUFKHJJLR�DQWLVWDQWH�+RWHO�GHL�&RQJUHVVL GDWD�LQ�ILWWR�DJOL�$OEHUJKL�$ED

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�
DQQXR�ROWUH�

LYD

3HUL]LD�WHFQLFD

����� 1RQ�HVLVWHQWL &RQWUDWWR�GL�ILWWR�FRQ�
DOEHUJKL�$ED�FRQ�
VFDGHQ]D�OXJOLR�
�����ULQQRYDELOL�GL�
DOWUL���DQQL

(XUR�������� 3HUL]LD�JHRP�$��
6RPPD� GHO� ��
DJRVWR� �����
HXUR� �������
UHODWLYD� DL� VROL�
PT������



WDOH�LPSRUWR�GHYH�HVVHUH�ULYLVLWDWR�H�VWLPDWR�SHU�WXWWD�O¶HVWHQVLRQH�GHOO¶DUHD

7DOH� DUHD GHJUDGD� D� VFDUSDWD� ILQR� DO� VRWWRVWDQWH� ULYR� &DQQHWLHOOR� SHUWDQWR� LO�

FRQWUDWWR�GL�ILWWR�ULJXDUGD�VROR OD�SDUWH�SLDQHJJLDQWH�GL�PT������ FKH�ID�SDUWH�GHOOD�

PDJJLRUH�DUHD�GL�PT��������

6L� SUHFLVD� FKH� OD� YHQGLWD� ULJXDUGHUj� WXWWD� O¶DUHD� FRVu� GD� QRQ� DJJUDYDUH� 6LQW� GL�

XOWHULRUL�H�IXWXUL�FRVWL�UHODWLYL�D�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�
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�� $UHD�GHQRPLQDWD�³DUHD�FDPSHU´

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�
DQQXR�ROWUH�

LYD

3HUL]LD�WHFQLFD

����� 1RQ�HVLVWHQWH /LEHUD � 3HUL]LD�JLXUDWD�
JHRP�$��
6RPPD�GHO���
QRYHPEUH �����
HXUR��������



WDOH�LPSRUWR�SRWUDQQR�VXELUH�GHOOH�YDULD]LRQL�LQ�EDVH�DJOL�DWWXDOL�YDORUL�GL�PHUFDWR�

,Q� WDOH� DUHD�� SHU� O¶HGLOL]LD� HVLVWHQWH� VRQR� FRQVHQWLWL� LQWHUYHQWL� GL� PDQXWHQ]LRQH�

RUGLQDULD�H�VWUDRUGLQDULD���DL�VHQVL�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DO�WLWROR�,9�GHOOD�OHJJH�

UHJLRQDOH�������

/¶DUHD�GH�TXR�YD�D� FRQILJXUDUVL� QHOOD�SDUWH�EDULFHQWULFD�GHO� FRPSHQGLR� WHUPDOH��D�

FRQILQH�GHOOD�VWUDGD�����SHU� �6RUUHQWR�H�QHOOH� LPPHGLDWH�YLFLQDQ]H�GHO�FRPSOHVVR�

WHUPDOH��QRQFKp�LO�FHQWUR�VSRUWLYR�³�&DPSL�GD�7HQQLV�1XRYH�7HUPH´��

/D� VXSHUILFLH� LQWHUHVVDWD� ULVXOWD� SUHVVRFKp� SLDQHJJLDQWH� LQ� SRVL]LRQH� RWWLPDOH� GL�

UDJJLXQJLPHQWR�
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�� $UHD�SDUFKHJJLR�UHWURVWDQWH�+RWHO�GHOOH�7HUPH GDWD�LQ�ILWWR�DOOD�3URPLQYHVW

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�
FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�DQQXR�
ROWUH�LYD

3HUL]LD�WHFQLFD

����� 3LJQRUDPHQWR�GL�
DOFXQL�FUHGLWRUL�GL�
6LQW

&RQWUDWWR�GL�ILWWR�
FRQ�VFDGHQ]D�
DSULOH������
ULQQRYDELOL�GL�DOWUL�
QRYH�DQQL

(XUR��������
SDJDWL�
DQWLFLSDWDPHQWH��
ILQR�DO�����

3HUL]LD�JLXUDWD�
GHO���IHEEUDLR�
���� GHO�JHRP��
$��6RPPD�HXUR�
����������



WDOH�LPSRUWR�SRWUDQQR�VXELUH�GHOOH�YDULD]LRQL�LQ�EDVH�DJOL�DWWXDOL�YDORUL�GL�PHUFDWR�

,Q� GDWD� ��� OXJOLR� ����� XQ� FUHGLWRUH� GHOOD� 6LQW� KD� LQYLDWR� DWWR� GL� SLJQRUDPHQWR�

LPPRELOLDUH�VX�WXWWR�LO�&RPSOHVVR�7HUPDOH�SHUWDQWR�OD�VRFLHWj�KD�ULFKLHVWR�ULGX]LRQH�

GL�SLJQRUDPHQWR�VXOOD�VROD�DUHD�SDUFKHJJLR� ULFDGHQWH�QHOOD�SDUWLFHOOD������RJJHWWR�

GHO�FRQWUDWWR�FRQ�OD�3URPLQYHVW��

$�WDOH�SLJQRUDPHQWR�VL�VRQR�LQVHULWL�DOWUL�FUHGLWRUL�GHOOD�6LQW�

,O� OHJDOH�GHOOD�6LQW�KD�LQIRUPDWR�� LQ�GDWD���VHWWHPEUH�������FKH�LO�SURFXUDWRUH�GHOOD�

,(1� VUO� KD� GLFKLDUDWR� FKH� OD� VRFLHWj� SURFHGHQWH� QRQ� KD� LQWHQ]LRQH� GL� SURVHJXLUH�

QHOO¶HVHFX]LRQH�HG�KD�ULFKLHVWR� LO� WHUPLQH�DO� ILQH�GL� IRUPDOL]]DUH� OD�GLFKLDUD]LRQH�GL�

ULQXQFLD�

,O�GLIHQVRUH�GHJOL�DOWUL�FUHGLWRUL��QHO�SUHQGHUH�DWWR�GHOOD�ULFKLHVWD�GHO�SURFXUDWRUH�GHOOD�

,(1�� KD� FKLHVWR� WHUPLQH� SHU� LQWHUSHOODUH� L� SURSUL� DVVLVWLWL� H� YDOXWDUH� O¶HYHQWXDOH�

GLVSRQLELOLWj�HG�LQWHUHVVH�QHO�SURVHJXLUH�OD�SURFHGXUD�HVHFXWLYD�

,O�*LXGLFH�KD�SHUWDQWR�ULQYLDWR�O¶XGLHQ]D�DO����VHWWHPEUH�������LQYLWDQGR�LO�FUHGLWRUH�

D� IRUPDOL]]DUH� OD� GLFKLDUD]LRQH� GL� ULQXQFLD� H� GLVSRQHQGR� FKH� JOL� DOWUL� FUHGLWRUL�

PDQLIHVWLQR� DOPHQR� ��� JLRUQL� SULPD� GHOO¶XGLHQ]D� OD� YRORQWj� D� SURVHJXLUH� QHOOD�

SURFHGXUD�
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�� $UHD� &DPSL� GD� WHQQLV GDWD� LQ� ILWWR� DO� 7HQQLV� &RPXQDOH� *UDJQDQR�

$VVRFLD]LRQH�3ROLVSRUWLYD

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�
DQQXR�

3HUL]LD�WHFQLFD

����� 1RQ�HVLVWHQWL &RQWUDWWR�GL�ILWWR�WUD�
7HUPH�GL�6WDELD�H�
'LWWD�7HQQLV�
&RPXQDOH�FRQ�
VFDGHQ]D����
GLFHPEUH������FRQ�
GLULWWR�GL�RS]LRQH�GHO�
FRQGXWWRUH�SHU�DOWUL�
VHL�DQQL

(XUR������� 1RQ�HVLVWHQWH

,Q�GDWD ���DJRVWR������7HUPH�GL�6WDELD��QHOOD�SHUVRQD�GHO SUHVLGHQWH�SURWHPSRUH��

DYY�� /XLJL� 9LQJLDQL�� H� OD� 'LWWD� ³7HQQLV� &RPXQDOH� *UDJQDQR� $VVRFLD]LRQH�

3ROLVSRUWLYD´�� QHOOD� SHUVRQD� GHO� OHJDOH� UDSSUHVHQWDQWH SURWHPSRUH�� VLJ�� *LRYDQQL�

9DQDFRUH�� KDQQR� VRWWRVFULWWR� XQ� FRQWUDWWR� DWLSLFR� FRQ� GXUDWD� GL� GXH� DQQL� SHU� OD�

JHVWLRQH� GHL� FDPSL� GD� WHQQLV� VLWL� QHOOD� ]RQD� VSRUWLYD� GHO� SDUFR� LGURSLQLFR� GHOOH�

1XRYH�7HUPH�

,O� FRQWUDWWR� SUHYHGHYD� OD� JHVWLRQH� GL� VROL� GXH� FDPSL� GD� WHQQLV� FRQ� DQQHVVL� GXH�

VSRJOLDWRL�H�XQD�FDVVD�DFFHWWD]LRQH�QRQFKp�XQ¶DUHD�SDUFKHJJLR�H�XQ¶DUHD�YHUGH�

7XWWL�JOL�RQHUL�� OH�VSHVH�H�JOL� LQWHUYHQWL�HGLOL�H�R� LPSLDQWLVWLFL�QHFHVVDUL�D�UHQGHUH� OD�

VWUXWWXUD� DGHJXDWD� DOOR� VYROJLPHQWR� GHO� VHUYL]LR� R� D� DGHJXDUOD� LQ� EDVH� DOOH�

QRUPDWLYH�HUDQR�D�FDULFR�HVFOXVLYR�GHO�FRQGXWWRUH�

,O�FDQRQH�ILVVDWR�HUD�GL�HXUR�����������ROWUH�LYD�GLYLVR�LQ�UDWH�WULPHVWUDOL�

,Q� GDWD� �� VHWWHPEUH� ����� OD� 7HUPH� GL� 6WDELD� SURSRQHYD� GDYDQWL� DO� 7ULEXQDOH� GL�

7RUUH�$QQXQ]LDWD�ULFRUVR�H[�DUW������FSF�SHU�OD�ULVROX]LRQH�FRQWUDWWXDOH�
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,Q� GDWD� ��� RWWREUH� ����� OD� 'LWWD� 7HQQLV� &RPXQDOH� VL� FRVWLWXLYD� LQ� JLXGL]LR�

FRQWHVWDQGR�OD�GRPDQGD�DVVXPHQGR�FKH�LO�FRQWUDWWR�HUD�UHJRODWR�GDO�GLVSRVWR�GL�FXL�

DOO¶DUW�����OHJJH�Q����� GHO������

3HUWDQWR� OD�7HUPH�GL�6WDELD��QHOOD�SHUVRQD�GHO� OHJDOH� UDSSUHVHQWDQWH�SURWHPSRUH��

GRWWRU &DWHOOR� 'HOOR� ,RLR� H� OD� GLWWD� VXGGHWWD�� QHOOD� SHUVRQD� GHO� VXR� OHJDOH�

UDSSUHVHQWDQWH SURWHPSRUH�� VLJ�� *LRYDQQL� 9DQDFRUH� VRQR� FRQYHQXWH�� LQ� GDWD� ���

JHQQDLR�������DOOD VRWWRVFUL]LRQH�GL�XQ�DWWR�GL�WUDQVD]LRQH�

,Q� WDOH�DFFRUGR��FRQVWDWDWR�FKH� LO�JHVWRUH�DYHYD� UHDOL]]DWR�DOWUL� LPSLDQWL�VSRUWLYL�� OR�

VWHVVR�VL�LPSHJQDYD�DG�DFFROODUVL�WXWWL�JOL�RQHUL�UHODWLYL�DOOD�VDQDWRULD�DPPLQLVWUDWLYD�

SHU� OD�FRVWUX]LRQH�GL�XOWHULRUL�GXH�FDPSL�GD� WHQQLV�H� OD�7HUPH�GL�6WDELD�DFFHWWDYD�

FKH�OD�GXUDWD�FRQWUDWWXDOH�IRVVH�GL�DQQL�VHL�D�SDUWLUH�GDOOD�VRWWRVFUL]LRQH�GHOO¶DWWR�GL�

WUDQVD]LRQH�� RYYHUR� ILQR� DO� ��� GLFHPEUH� ����� FRQ� GLULWWR� GL� RS]LRQH� GD� SDUWH� GHO�

FRQGXWWRUH� DO� ULQQRYR� GHO� FRQWUDWWR� SHU� XOWHULRUL� VHL� DQQL�� GDQGRQH� FRPXQLFD]LRQH�

DOPHQR�XQ�DQQR�SULPD GHOOD�VFDGHQ]D�VWHVVD�

7DOH� VDQDWRULD� DPPLQLVWUDWLYD� QRQ� q� VWDWD�PDL� HIIHWWXDWD� DQFKH� SHUFKp� LO� JHVWRUH�

QRQ� DYHYD� LO� WLWROR� SHU� IDUOR� LQ� TXDQWR� VROR� OD� VRFLHWj� SURSULHWDULD� SXz� LQROWUDUH�

DOO¶DXWRULWj�FRPSHWHQWH�O¶LVWDQ]D�GL�SHUPHVVR�D�FRVWUXLUH�LQ�VDQDWRULD�LQ�EDVH�DUW�����

GHO�'35����������QRQFKp�DL�VHQVL�GHOO¶DUW������GHO�'OJV���������

,O�FDQRQH�HUD�VWDELOLWR�LQ�HXUR�����������ROWUH�LYD�GD�SDJDUVL�LQ�UDWH�PHQVLOL�GL�HXUR�

��������� ROWUH� LYD�� FRQ� XQ� DGHJXDPHQWR� ,67$7� D� SDUWLUH� GDO� VHFRQGR� DQQR H� LO�

PDQFDWR� SDJDPHQWR� GL� DOPHQR� GXH� UDWH� GHO� FRUULVSHWWLYR� VXGGHWWR� DYUHEEH�

FRPSRUWDWR�OD�ULVROX]LRQH�LSVR�LXUH�GHO�FRQWUDWWR�FRQ�WXWWH�OH�UHODWLYH�FRQVHJXHQ]H�GL�

OHJJH�
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,QROWUH� YHQLYD�VWDELOLWR� FKH� WXWWL� JOL� RQHUL� GL�PDQXWHQ]LRQH�RUGLQDULD�� GL� FXVWRGLD��GL�

YLJLODQ]D�QRQFKp� WXWWH� OH�VSHVH�SHU�FRQVXPL�HOHWWULFL�� LGULFL�H�JDV� IRVVHUR� D�FDULFR�

HVFOXVLYR�GHO�FRQGXWWRUH�

,Q�GDWD����DSULOH������O¶DPPLQLVWUDWRUH�XQLFR�SURWHPSRUH�GL�7HUPH�GL�6WDELD��GRWWRU�

)UDQFHVFR� 3DROR� 9HQWULJOLD�� KD� VRWWRVFULWWR� XQ DFFRUGR SULYDWR �DWLSLFR�� YLVWH� OH�

FODXVROH� FRQWUDWWXDOL� SUHFHGHQWL�� LQ� FXL� KD� VWDELOLWR� XQD� ULGX]LRQH� GHO� FDQRQH�

PHQVLOH��FRQVLGHUDWD�OD�PDQFDQ]D�GHOO
HQHUJLD�HOHWWULFD�DJOL�LPSLDQWL VSRUWLYL�D�FDXVD�

GHOOD� VRVSHQVLRQH� GL� HURJD]LRQH� GL� HQHUJLD� HOHWWULFD� D� 7HUPH� GL� 6WDELD�� DG� HXUR�

������ �VHQ]D�VSHFLILFDUH�VH�OR�VWHVVR�IRVVH�FRQ�R�VHQ]D�LYD��

,QROWUH� O¶DVVRFLD]LRQH� VSRUWLYD� KD� YHUVDWR� D� 7HUPH� GL� 6WDELD� HXUR� ��������� SHU��

VDQDUH� L� TXDWWUR� FDQRQL� QRQ� SDJDWL FRQ� DVVHJQR� EDQFDULR� QRQ� WUDVIHULELOH� Q��

��������%DQFD�GL�&UHGLWR�3RSRODUH �DQFKH� LQ�TXHVWR�FDVR� IDWWR�DWLSLFR�JLDFFKp� LO�

FRQWUDWWR� SUHFHGHQWHPHQWH� VRWWRVFULWWR� SUHYHGHYD� OD� ULVROX]LRQH� FRQWUDWWXDOH� D�

IURQWH�GHO�PDQFDWR�SDJDPHQWR�GL�GXH�UDWH���

/D�6LQW KD��ULFHYXWR�LO�FRQWUDWWR�DWLSLFR�GHO�������LO�FRQWUDWWR�GHO������H�O¶DFFRUGR GHO�

�����VROR�QHO�OXJOLR������GD�SDUWH�GHO�FXUDWRUH�IDOOLPHQWDUH�GL�7HUPH�GL�6WDELD��QHO�

IUDWWHPSR��SHUz��GDO�PHVH�GL�PDU]R�������VX�LQGLFD]LRQH�GHOOD�&XUDWHOD�IDOOLPHQWDUH�

H�QHOOH�PRUH�GHOOD�SUHVD�LQ�FDULFR�GHO�FRQWUDWWR�GD�SDUWH�GL�6LQW� L�FDQRQL�VRQR�VWDWL�

YHUVDWL�D�6LQW�FRPH�VL�HYLQFH�GDOOH�VFULWWXUH�FRQWDELOL LQ�HVVHUH�

6L� SUHFLVD� LQILQH� FKH� GDOOD� YHULILFD� GHOOD� GRFXPHQWD]LRQH� WUDVIHULWD� GDOOD� &XUDWHOD

QRQ� ULVXOWD� DOFXQD� ULFKLHVWD� GL� RS]LRQH� GD� SDUWH� GHO� FRQGXWWRUH�� H� SUHYLD� YHULILFD�

OHJDOH��SURFHGHUHPR�FRQ�OH�UHODWLYH�FRPXQLFD]LRQL GL�GLVGHWWD�GHO�FRQWUDWWR�
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�� $UHD�SDUFKHJJLR�GDWD�LQ�ILWWR�D�FRQVRU]LR�DOEHUJKLHUR�

0T (YHQWXDOL�
SLJQRUDPHQWL�H�R�

LSRWHFKH

7LSRORJLD�FRQWUDWWR�H�
VFDGHQ]D

,PSRUWR�
DQQXR�

3HUL]LD�WHFQLFD

����� 1RQ�HVLVWHQWL &RQWUDWWR�GL�ILWWR�
VRWWRVFULWWR�QHO������
WUD�7HUPH�GL�6WDELD�
H�6LDV�VUO��+RWHO�
6HUHQD��H�*HDV�VDV�
�9LOOD�3DUDGLVR��FRQ�
VFDGHQ]D�JLXJQR�
�����FRQ�ULQQRYR�GL�
DOWUL���DQQL��

(XUR�������� 1RQ�HVLVWHQWH

,Q�GDWD�����PDJJLR������7HUPH�GL�6WDELD��OD�6LDV�VUO��+RWHO�6HUHQD��H�OD�*HDV�VDV�

�9LOOD� 3DUDGLVR�� KDQQR� VRWWRVFULWWR� FRQWUDWWR� SHU� O¶XWLOL]]R� GL� XQ¶DUHD� SDUFKHJJLR�

UHWURVWDQWH�LO�&RPSOHVVR�7HUPDOH��

,O�FDQRQH�GL�ILWWR�q�VWDWR�VWDELOLWR�LQ�HXUR��������ROWUH�LYD�GD�SDJDUVL�DQWLFLSDWDPHQWH�

LO���JLXJQR�GL�RJQL�DQQR�

$OO¶DWWR�GHOOD�VRWWRVFUL]LRQH�HUD�SUHYLVWR�FKH�JOL�DOEHUJKL�YHUVDVVHUR�DQWLFLSDWDPHQWH�

HXUR��������ROWUH�LYD��SDUL�D�WUH�DQQXDOLWj�

,O�FRQWUDWWR�� LQROWUH��SUHYHGHYD�FKH�OD� ORFDWULFH�SRWHYD�IDU� OXRJR�DOOD�ULVROX]LRQH�GHO�

FRQWUDWWR�TXDORUD�OH�FRQGXWWULFL�QRQ�DGHPSLVVHUR�DL�SURSUL�REEOLJKL��GRSR�GXH�IRUPDOL�

LQYLWL�DG�RWWHPSHUDUH�

,O� FRQWUDWWR�q�VWDWR� WUDVIHULWR�DOOD�6LQW�GDO�&XUDWRUH� IDOOLPHQWDUH�GL�7HUPH�GL�6WDELD�

QHO�OXJOLR������H�SHU�YLH�EUHYL�OR�VWHVVR�KD�LQIRUPDWR�FKH�GD�TXDQGR�L�FRQWUDWWL�VRQR�

SDVVDWL�QHOOD�VXD�JHVWLRQH�L�FRQGXWWRUL�QRQ�KDQQR�SDJDWR�L�FDQRQL�GL�ILWWR�GRYXWL�

/D�VRFLHWj��GRSR�XQD�YDOXWD]LRQH�GD�SDUWH�GHO�OHJDOH��SURYYHGHUj�D�LQROWUDUH�IRUPDOH�

ULFKLHVWD�GL�ULVROX]LRQH�FRQWUDWWXDOH�QHL�WHUPLQL�SUHYLVWL�GDOOH�OHJJL�YLJHQWL�
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5HVWDQR�HVFOXVH�GDOOD�SURSRVWD�GL�GLVPLVVLRQH�GHL�EHQL�QRQ�VWUXPHQWDOL� LQ�TXDQWR�

ULWHQXWH�IXQ]LRQDOL DOO¶DWWLYLWj�WHUPDOH�

,� O¶DUHD�UHODWLYD�DOO¶LPSLDQWR�GL�GHSXUD]LRQH�VLWR�LQ�9LDOH�GHOOH�3XJOLH�FKH�IXQJH�

GD�GHSXUDWRUH�SHU�OH�DFTXH�UHIOXH�GHO�&RPSOHVVR�7HUPDOH�

,,� DUHD�SDUFKHJJLR�DQWLVWDQWH�LO�FRPSOHVVR�%DOQHRWHUDSLFR�

,,,� O¶HOLSRUWR�

,9� LO�SDUFR�LGURSLQLFR�

9� LO�FHQWUR�FRQJUHVVL�

9,� YLOOD�(UVLOLD��DO�PRPHQWR�LQ�FRPRGDWR�JUDWXLWR�DO�&RPXQH�GL�&DVWHOODPPDUH�GL�

6WDELD�SHU�LO�SURJHWWR�ILQDQ]LDWR�³2VVHUYDWRULR�GHOOH�$FTXH´��LO�FXL�FRQWUDWWR�q�

VFDGXWR�LO����VHWWHPEUH������H�QRQ�DQFRUD�IRUPDOL]]DWR�QHO�ULQQRYR�JLDFFKp�

VXO�EHQH�JUDYD�SLJQRUDPHQWR�LPPRELOLDUH�GD�SDUWH�GL�XQ�FUHGLWRUH�GHOOD�6LQW�

9,,� O¶DUHD� GHQRPLQDWD� LSHUEDULFD� VX� FXL� q� VWDWR� SUHVHQWDWR� XQ� SURJHWWR� GL�

ILQDQ]LDPHQWR��QHOO¶DPELWR�GHOOH�DJHYROD]LRQL�SHU�LO�ULODQFLR�GHOOH�DUHH�GL�FULVL�

GHOOD� &DPSDQLD�� SHU� OD� FUHD]LRQH� GL� XQD� QXRYD� XQLWj� SURGXWWLYD� SHU�

O¶LPERWWLJOLDPHQWR�GHOOH�DFTXH�PLQHUDOL�GL�&DVWHOODPPDUH�GL�6WDELD��

,O�SURJHWWR�SUHVHQWDWR�q�JLXQWR�FRPH�VHWWLPR�QHOOD�JUDGXDWRULD�SHUWDQWR�QRQ�q�

VWDWR� ILQDQ]LDWR� SHU� HVDXULPHQWR� ULVRUVH� PD� GLFKLDUDWR� LGRQHR� �VRQR� VWDWL�

ILQDQ]LDWL�VROL�L�SULPL���SURJHWWL��

9,,,� O¶+RWHO� GHOOH� 7HUPH� H� WXWWH� OH� VXH� SHUWLQHQ]H� FRQ� HVFOXVLRQH� GL� TXDQWR�

SUHYLVWR�DO�SXQWR���GHOOD�SUHVHQWH�SURSRVWD�

,QROWUH� SHU� OH DUHH FKH� VL� WURYDQR� DGLDFHQWL� DO� &RPSOHVVR� 7HUPDOH� H� VL� UHQGH�

QHFHVVDULR�LO�SDVVDJJLR�GDOOH�VWHVVH�SHU�DFFHGHUH�DOOH�DWWLYLWj�WHUPDOL�YHUUj�SUHYLVWR�

QHO�EDQGR�GL�YHQGLWD�OD�VHUYLW��GL�SDVVDJJLR�DWWUDYHUVR�WDOL�DUHH�
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6L� UHVWD LQ� DWWHVD� GHOOH� 9V� LQGLFD]LRQL� H� GHL� 9V� VXJJHULPHQWL� SHU� SUHGLVSRUUH� LO�

GRFXPHQWR�ILQDOH�GD�VRWWRSRUUH�DOO¶DSSURYD]LRQH�GHOO¶DVVHPEOHD�6LQW�H�GHO�&RQVLJOLR�

&RPXQDOH�� WHQHQGR�SRL�FRQWR� FKH�DEELDPR�ELVRJQR��FRPXQTXH��GL� IDU�HIIHWWXDUH��

GD� SDUWH� GHL� WHFQLFL� FRPXQDOH� GL� FRGHVWR� 6SHWW�OH� (QWH�� LQ� WHPSL� EUHYLVVLPL�� OH�

SHUL]LH�GL�VWLPD GL�WXWWL�L�EHQL�RJJHWWR�GHO�SURJUDPPD�GL�GLVPLVVLRQH�SURSRVWR��DQFKH�

LQ� YLUW�� GHOOD� VRIIHUHQ]D� HFRQRPLFR�ILQDQ]LDULD� LQ� FXL� YHUVD� OD� VRFLHWj�� FRVD�D�9RL�

EHQ�QRWD�FKH�VL�HYLQFH�GDOOD�VLWXD]LRQH� LQIUDQQXDOH�DO����JLXJQR�������SUHVHQWDWD�

QHOO¶DVVHPEOHD�GHO����OXJOLR������

5HVWD�� DOWUHVu�� HYLGHQWH� FKH� WXWWR� LO� SURFHVVR� GL� SHUL]LH� H� DSSURYD]LRQH� GHOOD�

GRFXPHQWD]LRQH�QHFHVVDULD�SHU�SUHGLVSRUUH�L�EDQGL�DG�HYLGHQ]D�SXEEOLFD�VHFRQGR�

OH�QRUPDWLYH�YLJHQWL�QRQ�SXz�HVVHUH�SURFDVWLQDWR��SHU�TXDQWR�VRSUD�HVSRVWR��ROWUH�LO�

���RWWREUH��������

6L�UHVWD�D�GLVSRVL]LRQH�SHU�TXDOVLDVL�XOWHULRUH�DSSURIRQGLPHQWR�H�FRQ�O¶RFFDVLRQH�F¶q�

JUDGLWR�LQYLDUH�FRUGLDOL�VDOXWL�
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$OOHJDWL�

D� 3HUL]LH�WHFQLFKH�GL�VWLPD�LQ�QRVWUR�SRVVHVVR�

E� 6LWXD]LRQH�LQIUDQQXDOH�DO����JLXJQR������

F� &RQYHQ]LRQH�(QHO�GHO������H�DFFRUGR�GHO����QRYHPEUH������

G� &RQWUDWWR�ILWWR�DUHD�VSRUWLYD�

H� &RQWUDWWR�%1/�

I� &RQWUDWWR�ILWWR�$OEHUJKL�$ED�

J� 'RFXPHQWD]LRQH�FRQWUDWWXDOH�&DPSL�GD�WHQQLV�WUDVIHULWD�GDOOD &XUDWHOD�

K� &RQWUDWWR�GL�ILWWR�3URPLQYHVW�

L� &RSLD� GHL� GRFXPHQWL� UHODWLYL� DO� SLJQRUDPHQWR� VXOO¶DUHD� GDWD� LQ� ILWWR� D�

3URPLQYHVW�

M� &RSLD�FRQWUDWWR�GL�ILWWR�FRQ�FRQVRU]LR�DOEHUJKLHUR�


