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FRQ� ULFRUVR� H[ DUW�� ���� F�S�F���

GHSRVLWDWR�LQ�GDWD�� OXJOLR������

YLVWL�JOL�DWWL�HG�HVDPLQDWD�OD�GRFXPHQWD]LRQH�SURGRWWD�

266(59$

&RQ�ULFRUVR�H[ DUW������F�S�F�� �SURSRQHYD LVWDQ]D�FDXWHODUH QHL�

HG HVSRQHYD��

� GL�DYHUH�FRQVHJXLWR�OD�/DXUHD�6SHFLDOLVWLFD�LQ�*LXULVSUXGHQ]D�LQ�GDWD� �

� GL� DYHU� FRQVHJXLWR� L� ��� FUHGLWL� IRUPDWLYL� XQLYHUVLWDUL� QHOOH� GLVFLSOLQH� DQWURSR�

SVLFRSHGDJRJLFKH�HG�LQ�PHWRGRORJLH�H�WHFQRORJLH�GLGDWWLFKH�SUHVVR�

��ULFKLHVWL�GDO�OHJLVODWRUH�TXDOH�WLWROR�GL�DFFHVVR�SHU�OH�VXFFHVVLYH�SURFHGXUH�ULYROWH�

DO�UHFOXWDPHQWR�GRFHQWL��GLVFLSOLQ

� FKH�� LQ� GDWD�

*UDGXDWRULH�3URYLQFLDOL�H�GL�,VWLWXWR�SHU�OH�6XSSOHQ]H�GL�,,�IDVFLD�

���������� H� ���������� H� GL� HVVHUH� DWWXDOPHQWH� LQVHULWR LQ� ,,,� IDVFLD�� FODVVH� GL� FRQFRUVR�

$���� QHOOH� *UDGXDWRULH� GL� ,VWLWXWR� HG� LVFULWWR LQ� ,,� IDVFLD�� FODVVH� GL� FRQFRUVR� FODVVH� GL�

FRQFRUVR�$���� QHOOH�*UDGXDWRULH�3URYLQFLDOL�

/DPHQWDYD�OD�YLROD]LRQH�GHOOH�'LUHWWLYH�FRPXQLWDULH���������&(�H���������8(�

$IIHUPDYD�LO�YDORUH�DELOLWDQWH�GHO�GLSORPD�GL�ODXUHD�H�GHL����FIX�HG�HFFHSLYD�OD�QXOOLWj

H�R� LOOHJLWWLPLWj� H�R� G �������� QHOOD� SDUWH� LQ� FXL� QRQ�

ULFRQRVFHYD�WDOH�YDORUH�DELOLWDQWH�
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,Q� RUGLQH� DO� SHULFXOXP� LQ� PRUD�� HYLGHQ]LDYD� FKH� LQ� DVVHQ]D� GL� XQ� SURYYHGLPHQWR�

SHUGHUHEEH� LUULPHGLDELOPHQWH� OD� SRVVLELOLWj� GL� GLYHQLUH� GHVWLQDWDULR� GL�

VXSS �

&KLHGHYD�� SHUWDQWR�� YHQLVVH� DFFHUWDWD�� ULWHQXWD� H� GLFKLDUDWD� OD� VXVVLVWHQ]D� GHO� IXPXV�

ERQL� MXULV� H� GHO� SHULFXOXP� LQ� PRUD� H�� TXLQGL�� FKH� HJOL� GLVSRQHYD� GL� XQ� WLWROR� DELOLWDQWH�

DOO
LQVHJQDPHQWR��SHU�OD�FODVVH�FRQFRUVXDOH�GL�ULIHULPHQWR��FRQ�SRVL]LRQH�VSHWWDQWH�LQ�EDVH�DO�

SXQWHJJLR�PDWXUDWR�H�

QHOOD�,�IDVFLD�GHOOH�JUDGXDWRULH�SURYLQFLDOH�H�QHOOD�,,� �

�����������LO�JLXGLFH�ULVHUYDYD�OD�GHFLVLRQH��

�

�9,,,� �$PELWR�7HUULWRULDOH�SHU�OD�SURYLQFLD�GL�

0HVVLQD� H� GHL� GRFHQWL� FRQWURLQWHUHVVDWL� FKH� VHEEHQH� UHJRODUPHQWH� FLWDWL� QRQ� VL� VRQR�

FRVWLWXLWL�LQ�JLXGL]LR��

1HO�PHULWR� VL� ULFKLDPD� H[� DUW�� ����GLVS�� DWW�� F�S�F��SUHFHGHQWH�GL� TXHVWR�7ULEXQDOH�

�RUGLQDQ]D�Q��������GHO��������������

'LULJHQWH� 6FRODVWLFR� FRVWLWXLVFH� DSSRVLWH� JUDGXDWRULH� LQ� UHOD]LRQH� DJOL� LQVHJQDPHQWL� R�

WLSRORJLD�GL�SRVWR�LPSDUWLWL�QHOOD�VFXROD�DL�ILQL�GHO�FRQIHULPHQWR�GHOOH�VXSSOHQ]H��FRPPD�����

GDO�YLJHQWH�RUGL �

7DOL� JUDGXDWRULH�� GL� YDOLGLWj� WULHQQDOH�� VRQR� DUWLFRODWH� LQ� WUH� IDVFH�� GD� XWLOL]]DUH�

��OD�SULPD�FRPSUHQGH�JOL�DVSLUDQWL�LVFULWWL�QHOOH�JUDGXDWRULH�DG�HVDXULPHQWR����OD�

VHFRQGD� GL� VSHFLILFD�DELOLWD]LRQH� R�GL� VSHFLILFD� LGRQHLWj�D� FRQFRUVR �� OD�

�

F

����������� ���������

���������� FLW�� RULH� GL� FLUFROR� H�

SRVVHVVR�� UHODWLYDPHQWH� DOOD� JUDGXDWRULD� GL� FLUFROR� R� G
LVWLWXWR� LQWHUHVVDWD�� GL� VSHFLILFD� DELOLWD]LRQH� R� GL�

VSHFLILFD�LGRQHLWj�DOO
LQVHJQDPHQWR�FRQVHJXLWD�D�VHJXLWR�GL�FRQFRUVL�SHU�WLWROL�H�R�SHU�HVDPL�DQFKH�DL�VROL�ILQL�
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DELOLWDQWL� �VRQR� HVFOXVL� L�&RQFRUVL� EDQGLWL� FRQ�'�'�*�� Q�� ���������'�'�*�� Q�� ����������'�'�*��

Q���������� H� '�'�*�� Q����������� RYYHUR� LQ� SRVVHVVR� GL� XQR� GHL� VHJXHQWL� WLWROL� GL� DELOLWD]LRQH�� O��

GLSORPD� ULODVFLDWR� GDOOH� VFXROH� GL� VSHFLDOL]]D]LRQH� SHU� O
LQVHJQDPHQWR� VHFRQGDULR� �66,6��� ��� GLSORPD�

ULODVFLDWR�D�VHJXLWR�GHOOD�IUHTXHQ]D�GHL�FRUVL�&2%$6/,'�����GLSORPD�ULODVFLDWR�D�VHJXLWR�GHOOD�IUHTXHQ]D�

GHL� SHUFRUVL� GL� FXL� DJOL� DUWLFROL� �� H� ���� FRPPL� O� H� �ELV�� GHO� GHFUHWR� GHO� PLQLVWHUR� GHOO
� LVWUX]LRQH��

GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�Q���������������GLSORPD�ULODVFLDWR�SHU�OD�IUHTXHQ]D�GHL�FRUVL�ELHQQDOL�GL�,,�

OLYHOOR��'�0��Q����������SUHVVR�L�&RQVHUYDWRUL�GL�PXVLFD�H�JOL�,VWLWXWL�PXVLFDOL�SDUHJJLDWL�ILQDOL]]DWR�DOOD�

IRUPD]LRQH�GHL�GRFHQWL�GHOOH� FODVVL�GL� FRQFRUVR�$���H�$���GL� FXL�DO�'HFUHWR�GHO�0LQLVWUR�GHOOD�SXEEOLFD�

LVWUX]LRQH� ��� JHQQDLR� ����� Q�� ��� H� V�P�L�� H� GL�$���� GL� FXL� DO�'HFUHWR� GHO�0LQLVWUR� GHOO
� LVWUX]LRQH��

XQLYHUVLWj�H�GHOOD�ULFHUFD���DJRVWR������Q����������GLSORPD�GL�GLGDWWLFD�GHOOD�PXVLFD�FRQJLXQWR�DO�GLSORPD�

GL� VFXROD� VHFRQGDULD� GL� VHFRQGR� JUDGR� H� DO� GLSORPD� GL� FRQVHUYDWRULR�� FRQVHJXLWR� VLD� DL� VHQVL� GHO� YLJHQWH�

RUGLQDPHQWR�GL� FXL� DOOD� OHJJH����GLFHPEUH������� Q������ FKH� GHOO
� RUGLQDPHQWR� SUHYLJHQWH�� LQ� TXDQWR� KD�

YDORUH�DELOLWDQWH�HG�q�YDOLGR��TXLQGL��SHU�O
DFFHVVR�DOOH�JUDGXDWRULH�SHU�OH�FODVVL�GL�FRQFRUVR�$���H�$���GL�

FXL� DO�'�0��Q���������� H� V�P�L��� ��� DELOLWD]LRQH� R� LGRQHLWj� FRQVHJXLWD� D� VHJXLWR�GL� SDUWHFLSD]LRQH� DOOH�

VHVVLRQL�ULVHUYDWH��R�DOWUH�DELOLWD]LRQL�����ODXUHD�LQ�6FLHQ]H�GHOOD�IRUPD]LRQH�SULPDULD�YDOLGD��SHU�O
DFFHVVR�

DOOH� JUDGXDWRULH� GHOOD� VFXROD� GHOO
LQIDQ]LD� H�R� GHOOD� VFXROD� SULPDULD�� ��� SHU� L� SRVWL� FRPXQL� GHOOD� VFXROD�

SULPDULD��LO�SRVVHVVR�GHO�WLWROR�GL�VWXGLR�FRQVHJXLWR�HQWUR�O
DQQR�VFRODVWLFR������������DO�WHUPLQH�GHL�FRUVL�

TXDGULHQQDOL� H� TXLQTXHQQDOL� VSHULPHQWDOL� GHOO
LVWLWXWR� PDJLVWUDOH�� LQL]LDWL� HQWUR� O
DQQR� VFRODVWLFR� �����

�����DYHQWL� YDORUH�DELOLWDQWH��6RQR��SHUWDQWR�� HVFOXVL� L� WLWROL� GL�GLSORPD�GL� VSHULPHQWD]LRQH�DG� LQGLUL]]R�

OLQJXLVWLFR�GL�FXL�DOOD�&LUFRODUH�0LQLVWHULDOH�,O�IHEEUDLR�������Q������H�GHOOH�VSHULPHQWD]LRQL��%URFFD��GL�

/LFHR� OLQJXLVWLFR� LQ�TXDQWR� LO�SLDQR�GL� VWXGLR�QRQ� SUHYHGH� OH�PDWHULH� FDUDWWHUL]]DQWL�QHFHVVDULH�DL� ILQL�GHO�

ULFRQRVFLPHQWR�GHO�YDORUH�DELOLWDQWH�GHO�WLWROR��RYYHUR�OH�6FLHQ]H�GHOO
(GXFD]LRQH��OD�3HGDJRJLD��OD�3VLFRORJLD�

JHQHUDOH��OD�3VLFRORJLD�VRFLDOH�H�0HWRGRORJLD�HG�HVHUFLWD]LRQL�GLGDWWLFKH�FRPSUHQVLYH�GL�WLURFLQLR�����SHU�L�SRVWL�

FRPXQL�GHOOD�VFXROD�GHOO
LQIDQ]LD��LO�SRVVHVVR�GHO�WLWROR�GL�VWXGLR�FRPXQTXH�FRQVHJXLWR�HQWUR�O
DQQR�VFRODVWLFR�

�����������DO� WHUPLQH�GHL� FRUVL� WULHQQDOL� H�TXLQTXHQQDOL� VSHULPHQWDOL�GHOOD� VFXROD�PDJLVWUDOH��RYYHUR�GHL�

FRUVL� TXDGULHQQDOL� R� TXLQTXHQQDOL� VSHULPHQWDOL� GHOO
LVWLWXWR� PDJLVWUDOH�� LQL]LDWL� HQWUR� O
DQQR� VFRODVWLFR�

���������� DYHQWL� YDORUH� DELOLWDQWH�� 6RQR�� SHUWDQWR�� HVFOXVL� L� WLWROL� GL� GLSORPD� GL� VSHULPHQWD]LRQH� DG�

LQGLUL]]R� OLQJXLVWLFR�GL� FXL� DOOD�&LUFRODUH�0LQLVWHULDOH���� IHEEUDLR������� Q�� ���� H�GHOOH� VSHULPHQWD]LRQL�

�%URFFD��GL�/LFHR�OLQJXLVWLFR�LQ�TXDQWR�LO�SLDQR�GL�VWXGLR�QRQ�SUHYHGH�OH�PDWHULH�FDUDWWHUL]]DQWL�QHFHVVDULH�

DL�ILQL�GHO�ULFRQRVFLPHQWR�GHO�YDORUH�DELOLWDQWH�GHO�WLWROR��RYYHUR�OH�6FLHQ]H�GHOO
(GXFD]LRQH��OD�3HGDJRJLD��OD�

3VLFRORJLD�JHQHUDOH�� OD�3VLFRORJLD� VRFLDOH� H�0HWRGRORJLD� HG� HVHUFLWD]LRQL�GLGDWWLFKH� FRPSUHQVLYH�GL� WLURFLQLR��

����LGRQHLWj�R�DELOLWD]LRQH�DOO
LQVHJQDPHQWR�FRQVHJXLWD�DOO
HVWHUR�ULFRQRVFLXWD�GDO�0LQLVWHUR�GHOO
LVWUX]LRQH��

GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���QRYHPEUH�������Q�������FRPH�PRGLILFDWR�GDO�
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GHFUHWR� OHJLVODWLYR� ��� JHQQDLR� ����� Q�� ���� UHFDQWH� DWWXD]LRQH� GHOOH� GLUHWWLYH� �������� &(� H�

��������8(�H� GHOO
DUWLFROR����GHO� GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR������� Q������ H�

VXFFHVVLYH�PRGLILFD]LRQL������*OL�DVSLUDQWL�GL�FXL�DO�QXPHUR�����GHYRQR�SRVVHGHUH�OD�FHUWLILFD]LRQH�DWWHVWDQWH�

LO� UHTXLVLWR� GHOOD� FRQRVFHQ]D� GHOOD� OLQJXD� LWDOLDQD� GL� OLYHOOR� &�� R� &�� GHO�4XDGUR�&RPXQH�(XURSHR�� D�

VHFRQGD� FKH� O
LQVHJQDPHQWR� ULJXDUGL� PDWHULH� WHFQLFR�VFLHQWLILFKH� R� XPDQLVWLFKH�� FRPH� PHJOLR� LQGLFDWR�

QHOO
DOOHJDWR��$��DOOD�QRWD�FLUFRODUH���RWWREUH������Q�������FLWDWD�LQ�SUHPHVVD��5HODWLYDPHQWH�DOOH�FODVVL�

GL�FRQFRUVR�LVWLWXLWH�FRQ�LO�'�3�5����������QHOOH�TXDOL�VRQR�FRQIOXLWH�SL��FODVVL�GL�FRQFRUVR�GL�FXL�DO�'�0��

��������H�V�P�L���q�FRQVLGHUDWD�YDOLGD��TXDOH�WLWROR�Gu�DFFHVVR��O
DELOLWD]LRQH�LQ�XQD�GHOOH�FODVVL�GL�FRQFRUVR�

GHO� YHFFKLR�2UGLQDPHQWR��4XDORUD� O
DVSLUDQWH� VLD� LQ� SRVVHVVR� GL� SL�� DELOLWD]LRQL�� SRWUj� IDU� YDOHUH� TXDOH�

WLWROR�GL�DFFHVVR�TXHOOD�SL��IDYRUHYROH��PHQWUH�OH�DOWUH�VDUD ��

,QYHFH� OD� /HJJH� Q�� ��������� �5LIRUPD� GHO� VLVWHPD� QD]LRQDOH� GL� LVWUX]LRQH� H�

IRUPD]LRQH� H� GHOHJD� SHU� LO� ULRUGLQR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� YLJHQWL�� KD� SUHYLVWR�� DO�

$�GHFRUUHUH�GDO�FRQFRUVR�SXEEOLFR�GL�FXL�DO�FRPPD������SHU�FLDVFXQD�FODVVH�

GL� FRQFRUVR� R� WLSRORJLD� GL� SRVWR� SRVVRQR� DFFHGHUH� DOOH� SURFHGXUH� FRQFRUVXDOL� SHU� WLWROL� HG� HVDPL�� GL� FXL�

DOO
DUWLFROR�����GHO� WHVWR�XQLFR�GL� FXL�DO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������� FRPH�PRGLILFDWR�GDO�

FRPPD����� GHO� SUHVHQWH� DUWLFROR�� HVFOXVLYDPHQWH� L� FDQGLGDWL� LQ� SRVVHVVR� GHO� UHODWLYR� WLWROR� GL� DELOLWD]LRQH�

�

7DOH�OHJJH��DL�FRPPL����������KD�GHOHJDWR�LO�*RYHUQR�DG�DGRWWDUH�XQR�R�SL��GHFUHWL�

OHJLVODWLYL� DO� ILQH� GL� SURYYHGHUH� DO� ULRUGLQR�� DOOD� VHPSOLILFD]LRQH� H� DOOD� FRGLILFD]LRQH� GHOOH�

GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�GL�LVWUX]LRQH��DQFKH�LQ�FRRUGLQDPHQWR�FRQ�OH�GLVSRVL]LRQL�

GHWHUPLQDWR�GL�GXUDWD�WULHQQDOH�GL� WLURFLQLR��GL�GRFHQWL�QHOOD�VFXROD�VHFRQGDULD�VWDWDOH��FRQ�

DFFHVVR�ULVHUYDWR�D�FRORUR�FKH�VRQR�LQ�SRVVHVVR�GL�XQ�GLSORPD�GL�ODXUHD�PDJLVWUDOH��R�GL�XQ�

GLSORPD�DFFDGHPLFR�GL�VHFRQGR�OLYHOOR�SHU�OH�GLVFLSOLQH�DUWLVWLFKH�H�PXVLFDOL��FRHUHQWH�FRQ�OD�

FRQFRUVR�QD]LRQDOH��DQFKH�LQ�EDVH�DO�QXPHUR�GL�FUHGLWL�IRUPDWLYL�XQLYHUVLWDUL�DFTXLVLWL�QHOOH�

GLVFLSOLQH�DQWURSR�SVLFR�SHGDJRJLFKH�H�LQ�TXHOOH�FRQFHUQHQWL�OH�PHWRGRORJLH�H�OH�WHFQRORJLH�

GLGDWWLFKH�� FRPXQTXH� FRQ� LO� OLPLWH� PLQLPR� GL� YHQWLTXDWWUR� FUHGLWL� FRQVHJXLELOL� VLD� FRPH�

FUHGLWL�FXUULFRODUL�FKH�FRPH�FUHGLWL�DJJLXQWLYL��

,O�'�/JV��Q�����������HPDQDWR�LQ�DWWXD]LRQH�GHOOD�GHOHJD��SUHYHGH�FRPH�UHTXLVLWR�GL�
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SDVVDWR��EHQVu�OD�ODXUHD�H�LO�FRQVHJXLPHQWR�GL����&)8�LQ�VSHFLILFL�VHWWRUL�GLVFLSOLQDUL�RYYHUR�

�

��� &RVWLWXLVFH� WLWROR� GL� DFFHVVR� DO� FRQFRUVR�

UHODWLYDPHQWH�DL�SRVWL�GL�GRFHQWH�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�D���LO�SRVVHVVR�FRQJLXQWR�GL��D��ODXUHD�

PDJLVWUDOH�R�D�FLFOR�XQLFR�����RSSXUH�WLWROR�HTXLSROOHQWH�R�HTXLSDUDWR��FRHUHQWH�FRQ�OH�FODVVL�GL�FRQFRUVR�YLJHQWL�

DOOD�GDWD�GL�LQGL]LRQH�GHO�FRQFRUVR��E�����FUHGLWL�IRUPDWLYL�XQLYHUVLWDUL�R�DFFDGHPLFL��GL�VHJXLWR�GHQRPLQDWL�

&)8�&)$�� DFTXLVLWL� LQ� IRUPD� FXUULFRODUH�� DJJLXQWLYD� R� H[WUD� FXUULFRODUH� QHOOH� GLVFLSOLQH� DQWURSR�

SVLFRSHGDJRJLFKH� H�QHOOH�PHWRGRORJLH� H� WHFQRORJLH�GLGDWWLFKH�� JDUDQWHQGR� FRPXQTXH� LO� SRVVHVVR�GL�DOPHQR�VHL�

FUHGLWL� LQ� FLDVFXQR� GL� DOPHQR� WUH� GHL� VHJXHQWL� TXDWWUR� DPELWL� GLVFLSOLQDUL�� SHGDJRJLD�� SHGDJRJLD� VSHFLDOH� H�

L�

SUHVHQWD]LRQH�GHOOH�LVWDQ]H�GL�SDUWHFLSD]LRQH�XQ�VHUYL]LR�GL�DOPHQR�WUH�DQQL�VFRODVWLFL�DQFKH�QRQ�FRQWLQXDWLYL�

QHJOL�RWWR�DQQL�SUHFHGHQWL��� �

,Q�WDOH�PXWDWR�DVVHWWR�QRUPDWLYR��TXHVWR�XIILFLR�KD�JLj�LQ�DOWUL�FDVL�ULWHQXWR��Y��WUD�OH�

SL��UHPRWH�DG�HV��RUGLQDQ]D�FDXWHODUH�FROOHJLDOH�GHO���GLFHPEUH������H�RUGLQDQ]H�FDXWHODUL�

GHO� ��� VHWWHPEUH� ����� H� GHO� ��� DJRVWR� ������� FRQIRUPHPHQWH� DG� DOWUD� JLXULVSUXGHQ]D� GL�

FRPSOHVVLYDPHQWH� UL

IDVFLD� GHEED� HVVHUH� FRQVHQWLWR�� VLD� SHU� LO� WULHQQLR� �������������������� FKH� SHU� L�

VXFFHVVLYL�� DJOL� DVSLUDQWL� FKH� DEELDQR� FRQVHJXLWR� OD� ODXUHD�PDJLVWUDOH� R� D� FLFOR�XQLFR� H� ���

&)8� SHU� DFFHV

GHOOH�GLVSRVL]LRQL�SULPDULH�H�VHFRQGDULH�VRSUD�HVDPLQDWH��QHO�QRYHUR�GHL�WLWROL�GL�DELOLWD]LRQH�

�

YDOXWD]LRQH�$�� ��QHO� VHQVR�FKH�HVVL� LPSHGLVFRQR�DL� ODXUHDWL� FRQ����&)8�SHU�DFFHVVR�),7�

FRQ� �� DSSDUH�

GHWHUPLQDUH�XQD�LOORJLFD�ROWUH�FKH�LUUDJLRQHYROH�GLVSDULWj�GL�WUDWWDPHQWR��

H�GL�LVWL �ELV�H���WHU��GHOOD�OHJJH���PDJJLR�������Q������H�GL�
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FRQIHULPHQWR�GHOOH�UHODWLYH�VXSSOHQ]H�SHU�LO�SHUVRQDOH�GRFHQWH�HG�HGXFDWLYR��KD�SUHYLVWR�SHU�

OH�QHRLVWLWXLWH� JUDGXDWRULH�SURYLQFLDOL� SHU� OH� VXSSOHQ]H� H� OH� FRUUHODWH� JUD

SHU�LO�ELHQQLR�UHODWLYR�DJOL�DD�VV������������H�����������UHTXLVLWL�GLYHUVL�ULVSHWWR�DO�SDVVDWR��

YDOXWD]LRQH� GHL� WLWROL� UDSSUHVHQWDQR� XQD� LQQRYD]LRQH� GLVSRVWD� GDO� OHJLVODWRUH� H� QRQ� XQD�

�

VHFRQGDULD�GL�SULPR�H�VHFRQGR�JUDGR��GLVWLQWH�SHU�FODVVL�GL�FRQFRUVR��LQ�GXH�VROH�IDVFH��D��OD�

SULPD��FRVWLWXLWD�GDL�VRJJHWWL�LQ�SRVVHVVR�GHOOR�VSHFLILFR�WLWROR�GL�DELOLWD]LRQH��E��OD�VHFRQGD��

FRVWLWXLWD�GDL�VRJJHWWL�LQ�SRVVHVVR�GL�XQR�GHL�VHJXHQWL�UHTXLVLWL����SHU�OH�FODVVL�GL�FRQFRUVR�GL�

L� FRQFRUVR�� SRVVHVVR� GHO� WLWROR� GL� VWXGLR��

FRPSUHQVLYR�GHL�&)8�&)$�R�HVDPL�DJJLXQWLYL� HG�HYHQWXDOL� WLWROL� DJJLXQWLYL�SUHYLVWL�GDOOD�

QRUPDWLYD� YLJHQWH� SHU� OD� VSHFLILFD� FODVVH� GL� FRQFRUVR�� H� GL� XQR� GHL� VHJXHQWL� XOWHULRUL�

UHTXLVLWL�����SRVVHVVR�GHL�WLWROL�GL�

FRPPD� ��ELV�� GHO� '�OJV� ��������� ��� SUHFHGHQWH� LQVHULPHQWR� QHOOD� WHU]D� IDVFLD� GHOOH�

JUDGXDWRULH�GL� LVWLWXWR�SHU�OD�VSHFLILFD�FODVVH�GL�FRQFRUVR�� ��SHU�OH�FODVVL�GL�FRQFRUVR�GL�FXL�

WLWROL�DJJLXQWLYL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�SHU�OD�VSHFLILFD�FODVVH�GL�FRQFRUVR�H�GL�XQR�

������� ��� DELOLWD]LRQH� VSHFLILFD� VX� DOWUD� FODVVH� GL� FRQFRUVR� R� SHU� DOWUR� JUDGR�� DL� VHQVL�

�ELV��GHO�'�OJV�������������SUHFHGHQWH�LQVHULPHQWR�QHOOD�WHU]D�IDVFLD�

GHOOH�JUDGXDWRULH�GL�LVWLWXWR�SHU�OD�VSHFLILFD�FODVVH�GL�FRQFRUVR��

WH�LQ�WUH�IDVFH��D��OD�SULPD�UHVWD�

DVSLUDQWL�SUHVHQWL�LQ�*36�GL�SULPD�IDVFLD�FKH�SUHVHQWDQR�LO�PRGHOOR�GL�VFHOWD�GHOOH�VHGL�SHU�OD�

VXGGHWWD�IDVFLD�FRQWHVWXDOPHQWH�DOOD�GRPDQGD�GL�LQVHULPHQWR�QHOOH�*36�DL�VHQVL�GHO�FRPPD�

��� F�� OD� WHU]D� IDVFLD� q� FRVWLWXLWD� GDJOL� DVSLUDQWL� SUHVHQWL� LQ� *36� GL� VHFRQGD� IDVFLD� FKH�

SUHVHQWDQR� LO� PRGHOOR� GL� VFHOWD� GHOOH� VHGL� SHU� OD� VXGGHWWD� IDVFLD� FRQWHVWXDOPHQWH� DOOD�

GRPDQGD�GL�LQVHULPHQWR�QHOOH�*36�DL�VHQVL�GHO�FRPPD����*OL�DVSLUDQWL�LQVHULWL�LQ�*36�VROR�

LQ� YLUW�� GHO� SUHFHGHQWH� LQVHULPHQWR� LQ� WHU]D� IDVFLD� GHOOH� JUDGXDWRULH� GL� LVWLWXWR� SRVVRQR�

SUHVHQWDUH�GRPDQGD�VROR�SHU�OH�FODVVL�GL�FRQFRUVR�FRUULVSRQGHQWL��/H�JUDGXDWRULH�GL�LVWLWXWR�
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GL� SULP

FRQWHVWXDOPHQWH� DOOD� GRPDQGD� GL� LQFOXVLRQH� QHOOH� *36�� LQGLFDQGR� VLQR� D� ��� LVWLWX]LRQL�

VFRODVWLFK

QXRYH�*36�GHFDGRQR�OH�JUDGXDWRULH�GL� LVWLWXWR�GL�VHFRQGD�H�WHU]D�IDVFLD�FRVWLWXLWH�DL�VHQVL�

GHO�'�0��Q������������

�ELV�H���WHU��GHOOD�OHJJH���PDJJLR�������

Q������H�GL�FRQIHULPHQWR�GHOOH�UHODWLYH�VXSSOHQ]H�SHU�LO�SHUVRQDOH�GRFHQWH�HG�HGXFDWLYR��QHO�

GLVFLSOLQDUH� SHU� LO� ELHQQLR� ���������� ��

�� DJOL�

DVSLUDQWL� JLj� LQFOXVL� QHOOH� JUDGXDWRULH� SURYLQFLDOL� FRVWLWXLWH� SHU� LO� ELHQQLR� SUHFHGHQWH�� FKH�

QRQ� SUHVHQWLQR� GRPDQGD�� q� DVVHJQDWR� LO� SXQWHJJLR� FRQ� FXL� ILJXUDYDQR� QHOOH� UHODWLYH�

JUDGXDWRULH� GHO� SUHFHGHQWH� SHULRGR�� VXOOD� EDVH� GHL� WLWROL� D� VXR� WHPSR� SUHVHQWDWL� H� GHOOH�

HYHQWXDOL� UHWWLILFKH� LQWHUYHQXWH� D� VHJXLWR� GHOOH� YHULILFKH� HIIHWWXDWH� GDOOH� LVWLWX]LRQL�

VFRODVWLFKH�FRPSHWHQWL�� ��

SULPDULD� VRQR� VXGGLYLVH� LQ�GXH� IDVFH�� D�� OD�SULPD�FRVWLWXLWD�GDL� VRJJHWWL� LQ�SRVVHVVR�GHOOR�

VSHFLILFR� W

DFFDGHPLFR� ����������� ULVXOWDQR� LVFULWWL� DO� WHU]R�� TXDUWR� R� DO� TXLQWR� DQQR� GHO� FRUVR� GL�

ODXUHD� LQ�6FLHQ]H�GHOOD�)RUPD]LRQH�SULPDULD��DYHQGR�DVVROWR��ULVSHWWLYDPHQWH��DOPHQR������

��FKH�DQFKH�OH�*36�UHODWLYH�DL�

SRVWL� FRPXQL� SHU� OD� VFXROD� VHFRQGDULD� GL� SULPR� H� VHFRQGR� JUDGR�� GLVWLQWH� SHU� FODVVL� GL�

FRQFRUVR��VRQR�VXGGLYLVH�LQ�GXH�IDVFH��D�� OD�SULPD�FRVWLWXLWD�GDL�VRJJHWWL� LQ�SRVVHVVR�GHOOR�

VSHFLILFR� WLWROR�GL�DELOLWD]LRQH��E�� OD� VHFRQGD�FRVWLWXLWD�GDL� VRJJHWWL� LQ�SRVVHVVR�GL�XQR�GHL�

FRQFRUVR��SRVVHVVR�GHO�WLWROR�GL�VWXGLR��FRPSUHQVLYR�GHL�&)8�&)$�R�HVDPL�DJJLXQWLYL�HG�

HYHQWXDOL�WLWROL�DJJLXQWLYL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�SHU�OD�VSHFLILFD�FODVVH�GL�FRQFRUVR��

H�GL�XQR�GHL�VHJXHQWL�UHTXLVLWL�����SRVVHVVR�GL����&)8�&)$��DFTXLVLWL�LQ�IRUPD�FXUULFRODUH��

DJJLXQWLYD� R� H[WUD� FXUULFRODUH� QHOOH� GLVFLSOLQH� DQWURSR�SVLFR�SHGDJRJLFKH� H� QHOOH�

PHWRGRORJLH�H�WHFQRORJLH�GLGDWWLFKH��JDUDQWHQGR�FRPXQTXH�LO�SRVVHVVR�GL�DOPHQR�VHL�FUHGLWL�

LQ� FLDVFXQR� GL� DOPHQR� WUH� GHL� VHJXHQWL� TXDWWUR� DPELWL� GLVFLSOLQDUL� �SHGDJRJLD�� SHGDJRJLD�

VSHFLDOH� H� GLGDWWLFD� GHOO
LQFOXVLRQH�� SVLFRORJLD�� DQWURSRORJLD�� PHWRGRORJLH� H� WHFQRORJLH�
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GLGDWWLFKH��� ��� DELOLWD]LRQH� VSHFLILFD� VX� DOWUD� FODVVH� GL� FRQFRUVR� R� SHU� DOWUR� JUDGR�� ���

SUHFHGHQWH�LQVHULPHQWR�QHOOD�VHFRQGD�IDVFLD�GHOOH�*36�SHU�OD�VSHFLILFD�FODVVH�GL�FRQFRUVR��LL��

SH

GHO� WLWROR� GL� VWXGLR� HG� HYHQWXDOL� WLWROL� DJJLXQWLYL� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH� SHU� OD�

VSHFLILFD� FODVVH�GL� FRQFRUVR�H�GL�XQR�GHL� VHJXHQWL� UHTXLVLWL�� ���SRVVHVVR�GL����&)8�&)$��

DFTXLVLWL� LQ� IRUPD� FXUULFRODUH�� DJJLXQWLYD�R�H[WUDFXUULFRODUH�QHOOH�GLVFLSOLQH�DQWURSR�SVLFR�

SHGDJRJLFKH�H�QHOOH�PHWRGRORJLH�H�WHFQRORJLH�GLGDWWLFKH��JDUDQWHQGR�FRPXQTXH�LO�SRVVHVVR�

GL� DOPHQR� VHL� FUHGLWL� LQ� FLDVFXQR� GL� DOPHQR� WUH� GHL� VHJXHQWL� TXDWWUR� DPELWL� GLVFLSOLQDUL�

�SHGDJRJLD�� SHGDJRJLD� VSHFLDOH� H� GLGDWWLFD� GHOO
LQFOXVLRQH�� SVLFRORJLD�� DQWURSRORJLD��

PHWRGRORJLH�H�WHFQRORJLH�GLGDWWLFKH������DELOLWD]LRQH�VSHFLILFD�VX�DOWUD�FODVVH�GL�FRQFRUVR�R�

SHU� DOWUR�JUDGR����� SUHFHGHQWH� LQVHULPHQWR�QHOOD� VHFRQGD� IDVFLD�GHOOH�*36�SHU� OD� VSHFLILFD�

FODVVH�GL�FRQFRUVR��

VHQVL� GHO

SUHVHQWDQR�LO�PRGHOOR�GL�VFHOWD�GHOOH�VHGL�SHU�OD�VXGGHWWD�IDVFLD��E��OD�VHFRQGD�FRVWLWXLWD�GDJOL�

DVSLUDQWL� LVFULWWL� LQ�*36�GL�SULPD� IDVFLD� FKH�SUHVHQWDQR� LO�PRGHOOR�GL� VFHOWD�GHOOH� VHGL�SHU�

FLDVFXQD� JUDGXDWRULD� GHOOD� VXGGHWWD� IDVFLD� FRQWHVWXDOPHQWH� DOOD� GRPDQGD� GL� LQVHULPHQWR�

QHOOH� *36� DL� VHQVL� GHO� FRPPD� ��� F�� OD� WHU]D� FRVWLWXLWD� GDJOL� DVSLUDQWL� LVFULWWL� LQ� *36� GL�

VHFRQGD�IDVFLD�FKH�SUHVHQWDQR�LO�PRGHOOR�GL�VFHOWD�GHOOH�VHGL�SHU�FLDVFXQD�JUDGXDWRULD�GHOOD�

VXGGHWWD�IDVFLD�FRQWHVWXDOPHQWH�DOOD�GRPDQGD�GL�LQVHULPHQWR�QHOOH�*36�DL�VHQVL�GHO�FRPPD�

���

,O�

GHOOD�QRUPDWLYD�SULPDULD��GL�FXL�DOOD�/��Q�����������H�DO�'�/JV��Q�����������DUWW����H�����QHOOD�

FRORUR� FKH� VRQR� LQ� SRVVHVVR� GL� XQ� WLWROR� DFFDGHPLFR� XQLWR� DL� ��� &)8�� DYHQWH� YDORUH�

DELOLWDQWH��

9D�LQROWUH�ULOHYD

Q�� ��� GHO� ��� JLXJQR� ����� �)RUPD]LRQH� LQL]LDOH� H� FRQWLQXD� GHL� GRFHQWL� GHOOH� VFXROH�

�WHU� �$ELOLWD]LRQH�

DOO
LQVHJQDPHQW ���/
DELOLWD]LRQH�DOO
LQVHJQDPHQWR�QHOOH�VFXROH�VHFRQGDULH�GL�SULPR�H�

VHFRQGR�JUDGR�VL�FRQVHJXH�D� VHJXLWR�GHOOR�VYROJLPHQWR�GHO�SHUFRUVR�XQLYHUVLWDULR�H�DFFDGHPLFR�GL� IRUPD]LRQH�

LQL]LDOH�GL�DOPHQR����&)8�&)$�H�GHO� VXSHUDPHQWR�GHOOD�SURYD� ILQDOH�GHO� VXGGHWWR�SHUFRUVR� VHFRQGR� OH�
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PRGDOLWj�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���ELV��DOOD�TXDOH�VL�DFFHGH�LQ�VHJXLWR�DO�FRQVHJXLPHQWR�GHOOD�ODXUHD�

PDJLVWUDOH�R�PDJLVWUDOH�D�FLFOR�XQLFR��RSSXUH�GHO�GLSORPD�GHOO
DOWD�IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�

��� &RVWLWXLVFH� UHTXLVLWR� SHU� OD�

SDUWHFLSD]LRQH�DO�FRQFRUVR��UHODWLYDPHQWH�DL�SRVWL�FRPXQL�GL�GRFHQWH�GL�VFXROD�VHFRQGDULD�GL�SULPR�H�VHFRQGR�

JUDGR��LO�SRVVHVVR�GHOOD�ODXUHD�PDJLVWUDOH�R�PDJLVWUDOH�D�FLFOR�XQLFR��RSSXUH�GHO�GLSORPD�GHOO
DOWD�IRUPD]LRQH�

DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�GL�,,�OLYHOOR��RSSXUH�GL�WLWROR�HTXLSROOHQWH�R�HTXLSDUDWR��FRHUHQWH�FRQ�OH�FODVVL�GL�

FRQFRUVR�YLJHQWL�DOOD�GDWD�GL�LQGL]LRQH�GHO�FRQFRUVR�H�FRQ�LO�3URILOR�FRQFOXVLYR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�

GHO� GRFHQWH� DELOLWDWR� QHOOH� VSHFLILFKH� FODVVL� GL� FRQFRUVR�� H� GHOO
DELOLWD]LRQH� DOO
LQVHJQDPHQWR� VSHFLILFD� SHU� OD�

FODV HOLPLQDQGR�LO�ULIHULPHQWR�DL����&)8��WXWWDYLD�LQ�VHGH�GL�FRQYHUVLRQH�q�

�ELV��1RUPH�WUDQVLWRULH�SHU�O
DFFHVVR�DO�FRQFRUVR�H�SHU�O
LPPLVVLRQH�LQ�UXROR��FKH�

�SDUWHFLSDUH�FRORUR�L�TXDOL��HQWUR�LO����RWWREUH�

������ DEELDQR� FRQVHJXLWR� L� ��� &)8�&)$� SUHYLVWL� TXDOH� UHTXLVLWR� GL� DFFHVVR� DO� FRQFRUVR� VHFRQGR� LO�

SUHYLJHQWH�RUGLQDPHQWR������ �

$OOD� OXFH� GL� WDOH� GLVSRVL]LRQH� WUDQVLWRULD� OD� PRGLILFD� OHJLVODWLYD� QRQ� SDUH� LQFLGHUH�

FRQWURYHUVLD��WHQXWR�FRQWR�FKH� LO�ULFRUUHQWH�KD�

FRQVHJXLWR�L����&)8�LO���PDJJLR�������

'HYH�SHUWDQWR�ULWHQHUVL�FKH�LO�ULFRUUHQWH�

GHOOH�*36������������FKH�GL�IDWWR�FRUULVSRQGH�DOOD�VHFRQGD�IDVFLD�GHOOH�YHFFKLH�JUDGXDWRULH��

H�TXLQGL�QHOOD�VHFRQGD�IDVFLD�GHOOH�*,�UHODWLYDPHQWH�DOOD�FODVVH�GL�FRQFRUVR�$�����

5LFRUUH�DOWUHVu�LO�SHULFXOXP�LQ�PRUD

SURYDWR�OD�ULFRUUHQ]D��QHOOD�VLWXD]LRQH�GDWD��GL�XQ�SUHJLXGL]LR�LPPLQHQWH�H�LUUHSDUDELOH��QRQ�

�

,QIDWWL�� L� WHPSL� QHFHVVDULDPHQWH� OXQJKL� GHO� JLXGL]LR� RUGLQDULR� GHWHUPLQHUHEEHUR� LO�

SHUPDQHUH� GL� XQD� VLWXD]LRQH� DQWLJLXULGLFD�� FKH� ULVFKLD� GL� SUHJLXGLFDUQH� OR� VYLOXSSR�

]D�DWWLQJHQGR�LQ�RUGLQH�GDO�SHUVRQDOH�LQVHULWR�QHOOH�

SULPH�IDVFH�GHOOH�JUDGXDWRULH�LQ�TXHVWLRQH��

/D�OLTXLGD]LRQH�GHOOH�VSHVH�YLHQH�ULPHVVD�DOOD�IDVH�GL�PHULWR��

3�4�0��
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GLFKLDUD� LO� GLULWWR� GHO� ULFRUUHQWH� DG� HVVHUH� LQVHULWR� QHOOD� SULPD� IDVFLD� GHOOH� JUDGXDWRULH�

SURYLQFLDOL�H�QHOOD�VHFRQGD�IDVFLD�GHOOH�JUDGXDWRULH�GL�LVWLWXWR�QHOOD�FODVVH�GL�FRQFRUVR�$�����

FRQ�SRVL]LRQH�VSHWWDQWH�LQ�EDVH�DO�SXQWHJJLR�PDWXUDWR��

��VSHVH�DO�PHULWR��

0HVVLQD����������� �

� � � � � � � � ,O�*LXGLFH�GHO�/DYRUR�

� � � � � � � � 'RWW��VVD�*UD]LHOOD�%HOOLQR�

�
�

�


