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$O� *LXGLFH� GHOO¶HVHFX]LRQH� GHO� 7ULEXQDOH� GL� 3DROD�� 8IILFLR� (VSURSULD]LRQL�
,PPRELOLDUL��'RWW�VVD�)HGHULFD�/$,12���

�

3UHPHVVD�

,O�VRWWRVFULWWR�,QJ��1LFROLQR�3$//$',12��UHVLGHQWH�D�3DROD��&6���LQ�YLD�6FLOOD�Q�����

LVFULWWD� DOO¶$OER� GHJOL� ,QJHJQHUL� GL� &RVHQ]D� FRO� Q�� ����� LQ� GDWD� ���������� YHQLYD�

QRPLQDWR�GDO�*�(��GRWW�VD�)HGHULFD�/$,12�FRQVXOHQWH� WHFQLFR�G¶XIILFLR�QHOO¶DPELWR�

SURFHGXUD� HVHFXWLYD� LPPRELOLDUH� Q�� ��������� SURPRVVD� GDOOD� (3(5� &5(',7�
0$1$*(0(17�6�&�3�$���FUHGLWRUH���FRQWUR� �GHELWRUH���

$FFHWWDWR�O¶LQFDULFR�DIILGDWRJOL�KD�SUHVWDWR�LO�JLXUDPHQWR�H�ULFHYXWR�LO�VHJXHQWH��

�

0$1'$72�
�

���$���
9HULILFD�GHOOD�FRPSOHWH]]D�GL�GRFXPHQWL�GL�FXL�DOO¶DUW������FSF�

�

���9HULILFKL��SULPD�GL�RJQL�DOWUD�DWWLYLWj��OD�FRPSOHWH]]D�GHOOD�GRFXPHQWD]LRQH�GL�FXL�
DOO
DUW�� ����� ��� FRPPD� F�S�F��� HVWUDWWR� GHO� FDWDVWR� H� FHUWLILFDWL� GHOOH� LVFUL]LRQL� H�

WUDVFUL]LRQL� UHODWLYH� DOO
LPPRELOH� SLJQRUDWR� HIIHWWXDWH� D� SDUWLUH� GDO� SULPR� WLWROR�

DQWHULRUH� DO� YHQWHQQLR� FKH� SUHFHGH� OD� WUDVFUL]LRQH� GHO� SLJQRUDPHQWR�� VHJQDODQGR�

LPPHGLDWDPHQWH�DO�JLXGLFH�HG�DO�FUHGLWRUH�SLJQRUDQWH�TXHOOL�PDQFDQWL�R�LQLGRQHL�HG�

HYLGHQ]LDQGR� OH� HYHQWXDOL� PDQFDQ]H� H�R� FDUHQ]H�� VHQ]D� HIIHWWXDUH� XOWHULRUL�

LVSH]LRQL�LSRWHFDULD��VDOYD�VSHFLILFD�DXWRUL]]D]LRQH��

���$FTXLVLVFD�FRSLD�GHO�WLWROR�G¶DFTXLVWR�LQ�IDYRUH�GHO�GHELWRUH�RSSXUH�GHO�VXR�GDQWH�
FDXVD��RYH�LO�GHELWRUH�DEELD�DFTXLVWDWR�LO�EHQH�LXUH�KHUHGLWDWLV��VH�QRQ�JLj�ULVXOWDQWH�

GDOOD�GRFXPHQWD]LRQH�LQ�DWWL���

���$FTXLVLVFD��VHPSUH�VH�QRQ�JLj�DJOL�DWWL�H�RYH�QHFHVVDULR��
(VWUDWWR� GL� PDWULPRQLR� FRQ� DQQRWD]LRQL� PDUJLQDOL� GHO� GHELWRUH� DWWHVWDQWH� OR� VWDWR�

SDWULPRQLDOH�GHOOR�VWHVVR�DO�PRPHQWR�GHOO¶DFTXLVWR��

9LVXUD�FDPHUDOH�VWRULFD�RYH�O¶LQWHVWDWDULR�GHO�EHQH�VLD�XQD�SHUVRQD�JLXULGLFD��

���1HOOD� VROD� LSRWHVL� LQ� FXL� QRQ� YL� VLD� DJOL� DWWL� FHUWLILFD]LRQH� QRWDULOH�� PD� VROR�
LSRWHFDULD� ULODVFLDWD� GDOOD� &RQVHUYDWRULD� SUHGLVSRQJD� VXOOD� EDVH� GHOOD� VWHVVD�
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O¶HOHQFR� GHOOH� WUDVFUL]LRQL� UHODWLYH� DOOH� YLFHQGH� WUDVODWLYH� GHO� SLJQRUDWR� D� SDUWLUH�

VHPSUH� GDO� SULPR� WLWROR� DQWHULRUH� DO� YHQWHQQLR�� QRQFKp� O¶HOHQFR� GHOOH� LVFUL]LRQL� H�

GHOOH� WUDVFUL]LRQL� SUHJLXGL]LHYROL� GL� TXDOVLDVL� WLSR� HG� LQ� RUGLQH� FURQRORJLFR��

HYLGHQ]LDQGR� O¶HYHQWXDOH� LQWHUYHQXWD� HVWLQ]LRQH� R� FDQFHOOD]LRQH� GHOOH� VWHVVH��

GLYHUVDPHQWH�DOOHJKL�DOOD�FRQVXOHQ]D�FRSLD�GHOOD�FHUWLILFD]LRQH�QRWDULOH�DJOL�DWWL��

�

�%���
,GHQWLILFD]LRQH�H�GHVFUL]LRQH�DWWXDOH�GHL�EHQL�

�

���3URFHGD�DOO¶LGHQWLILFD]LRQH�GHL�EHQL�SLJQRUDWL��SUHYLR�DFFHVVR�DL� OXRJKL��DOO¶XRSR�
LQGLFDQGR��

�OD� ORUR� WLSRORJLD��VSHFLILFDQGR�VH� WUDWWDVL�GL� WHUUHQR�� IDEEULFDWR�R�SRU]LRQH�GL�HVVR�

�DSSDUWDPHQWR��QHJR]LR��GHSRVLWR�DXWRULPHVVD��HFW����

��L�GDWL�UHDOL�HG�DWWXDOL�UHODWLYL�D��&RPXQH��ORFDOLWj��YLD��QXPHUR�FLYLFR��VFDOD��SLDQR��

LQWHUQR��DFFHVVR�� LQGLFDQGR��RYH�GLYHUJDQR�GD�TXHOOL�SUHFHGHQWHPHQWH� LQGLFDWL�QHL�

WLWROL��QHO�SLJQRUDPHQWR�� LQ�FDWDVWR��H�R�QHOOD�GRFXPHQWD]LRQH� LSRFDWDVWDOH�DJOL�DWWL�

H[�DUW������F�S�F���OH�PXWD]LRQL�LQWHUYHQXWH��SUHYLD�LQGDJLQH�WRSRQRPDVWLFD��

��OD�VXSHUILFLH�FRPPHUFLDOH�HG�XWLOH��

��OD�ORUR�WLSRORJLD�H�QDWXUD��UHDOH�H�FDWDVWDOH��

��WXWWL�L�ULIHULPHQWL�FDWDVWDOL�DWWXDOL��

��DOPHQR�WUH�FRQILQL�UHDOL��SUHYLD�YHULILFD�GL�FRUULVSRQGHQ]D�FRQ�TXHOOL�FDWDVWDOL�H�FRQ�

TXHOOL�LQGLFDWL�QHO�WLWROR�GL�SURYHQLHQ]D��

GHVFULYD�OH�XOWHULRUL�FDUDWWHULVWLFKH�GHL�EHQL��

��� ,QGLFKL� DQDOLWLFDPHQWH� HYHQWXDOL� SHUWLQHQ]H�� DFFHVVRUL�� SDUWL� FRPXQL� H�

FRQGRPLQLDOL��DQFKH�FRQ�VSHFLILFR�HVDPH� LQ�PHULWR�GHO� WLWROR�GL�SURYHQLHQ]D�H�GHO�

UHJRODPHQWR�GL�FRQGRPLQLR�RYH�HVLVWHQWH��ULVSHWWDQGR�DQFKH�SHU�OH�SHUWLQHQ]H�WXWWL�L�

SXQWL� GL� FXL� VRSUD��� $OO¶XRSR� DOOHJKL� SODQLPHWULH� GHOOR� VWDWR� GHL� OXRJKL� HG� LGRQHD�

UDSSUHVHQWD]LRQH� IRWRJUDILFD�HG�HYHQWXDOPHQWH�YLGHR� ILOPDWL�HSXUDWL�GHOOH�SHUVRQH�

RFFXSDQWL��GHJOL�LPPRELOL�SLJQRUDWL�H�GHOOH�SHUWLQHQ]H��

$FTXLVLVFD�� SHU� L� WHUUHQL� SLJQRUDWL�� H� SHU� OH� WXWWH� DUHH� QRQ� XUEDQH� H�R� QRQ�

SHUWLQHQ]LDOL� DG� LPPRELOL� XUEDQL� JOL� HVWUDWWL� GL� PDSSD�� FRPH� VRSUD� SUHFLVDWR� H� L�

FHUWLILFDWL�GL�GHVWLQD]LRQH�XUEDQLVWLFD�GL�FXL�DOO¶DUWLFROR����GHO�'�3�5����JLXJQR�������

F
irm

at
o 

D
a:

 N
IC

O
LI

N
O

 P
A

LL
A

D
IN

O
 E

m
es

so
 D

a:
 A

R
U

B
A

P
E

C
 E

U
 Q

U
A

LI
F

IE
D

 C
E

R
T

IF
IC

A
T

E
S

 C
A

 G
1 

S
er

ia
l#

: 2
70

62
05

c9
de

db
ff9

Ist. n. 27 dep. 22/11/2021



Tribunale Ordinario di Paola                                                                           �ŽŶƐƵůĞŶǌĂ�dĞĐŶŝĐĂ�Ě͛hĨĨŝĐŝŽ 

�������������������������������������������������������������������������������������������������Esecuzione Immobiliare n° 15/2020 
 
 

Ing. Nicolino PALLADINO  -STUDIO TECNICO Via Scilla n° 9, 87027  PAOLA (CS) pag. 4 

Q�UR������GHSRVLWDQGROL� LQ�RULJLQDOH��DL�ILQL�GHOOD�UHGD]LRQH�GHOO¶DYYLVR�GL�YHQGLWD�H[�

DUW������TXDWHU�GLVS��$WW��&�S�F��H�GHOO¶DOOHJD]LRQH�DO�GHFUHWR�GL�WUDVIHULPHQWR�H[�DUW��

����ELV�F�S�F����

�

,GHQWLILFD]LRQH�SUHJUHVVD�GHL�EHQL�

�

���&RQIURQWL�GHWWDJOLDWDPHQWH� OD�GHVFUL]LRQH�HG� LGHQWLILFD]LRQH�GHL�EHQL�SLJQRUDWL�H�
GHOOH�SHUWLQHQ]H��ULVXOWDQWL�GDOOH�LQGDJLQL�GL�FXL�VRSUD��FRQ��

,� GDWL� FDWDVWDOL� SUHFHGHQWHPHQWH� DVVXQWL� GDL� EHQL� SLJQRUDWL�� ILQR� DO� SULPR� WLWROR�

DQWHULRUH�DO�YHQWHQQLR�HPHUJHQWH�GDOOD�GRFXPHQWD]LRQH�H[�DUW������FSF��

,�GDWL� ULVXOWDQWL�GDO� WLWROR�GL�SURYHQLHQ]D�GHO�GHELWRUH�FRPH�VRSUD�DFTXLVLWR��H�GDOOH�

QRWH� GL� WUDVFUL]LRQH� SHU� L� WLWROL� SUHFHGHQWL� DOO¶DFTXLVWR� GHO� GHELWRUH�� HYHQWXDOPHQWH�

DFTXLVHQGROH��

,�GDWL�LQGLFDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�H�QHOOD�UHODWLYD�QRWD�GL�WUDVFUL]LRQH��

,�GDWL�LQGLFDWL�LQ�HYHQWXDOL�SUHFHGHQWL�SLJQRUDPHQWL��

$L�ILQL�GL�FXL�VRSUD��DOOHJKL��

9LVXUD� FDWDVWDOH� VWRULFD�� HVWUDWWR� GL� PDSSD� H� SODQLPHWULH� FDWDVWDOL� DWWXDOL� H�

SUHJUHVVH���

�

���6HJQDOL� RJQL� GLIIRUPLWj� HPHUVD�GDOOH� LQGDJLQL� WXWWH� FRPH�VRSUD� HIIHWWXDWH� H� FLz�
QRQ�VROR�DL�ILQL�GHOOD�YHULILFD�GHOOD�FRUUHWWH]]D�GHO�SLJQRUDPHQWR��DO�WHPSR�GHOOD�VXD�

WUDVFUL]LRQH�� PD� DQFKH� DO� ILQH� GHOOD� LQGLYLGXD]LRQH� GL� LQWHUYHQXWH�� PRGLILFD]LRQL�

XUEDQLVWLFKH� QHO� WHPSR� H� SL�� DPSLDPHQWH� DL� ILQL� GHOOD� HVDWWD� FURQLVWRULD� QHO�

YHQWHQQLR� GHO� EHQH� GDO� SXQWR� GL� YLVWD� FDWDVWDOH� DPPLQLVWUDWLYR� HG� LSRWHFDULR��

5LIHULVFD�LQ�WXWWL�L�FDVL��DOWUHVu��LQ�RUGLQH�DOOD�FRQIRUPLWj�R�GLIIRUPLWj�DOOR�VWDWR�GL�IDWWR�

GHL� GDWL� FDWDVWDOL� H� GHOOH� SODQLPHWULH�� QRQFKp� GHOOD� ORUR� ULVSRQGHQ]D� DL� GDWL� GHL�

UHJLVWUL� LPPRELOLDUL�� RQGH� UHQGHUH�HGRWWR� O¶DJJLXGLFDWDULR�GL� WXWWH� OH�QRWL]LH�XWLOL� SHU�

O¶HYHQWXDOH�DGHJXDPHQWR�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����'�/�����PDJJLR�������Q��

���� FRQY�� LQ� /�� ��� OXJOLR� ������ Q�� ���� HG� L� UHODWLYL� FRVWL� SUHVXQWLYL�� 1HO� FDVR� GL�

ULVFRQWUDWH� GLIIRUPLWj� FDWDVWDOL� ULVSHWWR� DOOR� VWDWR� GHL� OXRJKL�� RYH�QHFHVVDULR� DL� ILQL�

GHOOD�HVDWWD�LGHQWLILFD]LRQH�GHO�EHQH��SURFHGD��VROR�SUHYLD�VSHFLILFD�DXWRUL]]D]LRQH�

GL�TXHVWR�JLXGLFH�H�TXDQWLILFD]LRQH�GHOOD� UHODWLYD�VSHVD��DG�HVHJXLUH� OH� YDULD]LRQL�
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SHU� O¶DJJLRUQDPHQWR�GHO� FDWDVWR�� VROR� QHO� FDVR� FKH� OH�PXWD]LRQL� ULVFRQWUDWH� VLDQR�

OHJLWWLPH� GDO� SXQWR� GL� YLVWD� XUEDQLVWLFR� H� QRQ� YL� VLD� LGRQHD� SODQLPHWULD� GHO� EHQH��

LQGLFDQGR� LQ� RJQL� FDVR� L� FRVWL� QHFHVVDUL� D� VRVWHQHUVL� GD� SDUWH� GHOO¶DJJLXGLFDWDULR�

RYH�O¶LPPRELOH�QRQ�YHQJD�UHJRODUL]]DWR�FDWDVWDOPHQWH�SULPD�GHOOD�YHQGLWD��

�

�&���
6WDWR�GL�SRVVHVVR�

�

���$FFHUWL� VH� O¶LPPRELOH� q� OLEHUR� R� RFFXSDWR�� LQ� WDO� FDVR� DFTXLVLVFD� LO� WLWROR�
OHJLWWLPDQWH� LO� SRVVHVVR� R� OD� GHWHQ]LRQH� GHO� EHQH� HYLGHQ]LDQGR� VH� HVVR� KD� GDWD�

FHUWD�DQWHULRUH�DOOD�WUDVFUL]LRQH�GHO�SLJQRUDPHQWR��

9HULILFKL�VH�ULVXOWDQR�UHJLVWUDWL�SUHVVR�O¶XIILFLR�GHO�UHJLVWUR�FRQWUDWWL�GL�ORFD]LRQH�H�VH�

VRQR�VWDWH�UHJRODUPHQWH�SDJDWH�DQQXDOPHQWH�OH�UHODWLYH�LPSRVWH��LQGLFDQGR�OD�GDWD�

GL�VFDGHQ]D�HG�HYHQWXDOL�RVVHUYD]LRQL�VXOOD�FRQJUXLWj�GHO�FDQRQH��DOOHJDQGR�FRSLD�

GL�WXWWR�TXDQWR�DFTXLVLWR��

'HWHUPLQL�LO�YDORUH�ORFDWLYR�GHO�EHQH��

2YH� O¶LPPRELOH� VLD� RFFXSDWR� GDO� FRQLXJH� VHSDUDWR� R� GDOO¶H[� FRQLXJH� GHO� GHELWRUH�

HVHFXWDWR� DFTXLVLVFD� LO� SURYYHGLPHQWR� GL� DVVHJQD]LRQH� GHOOD� FDVD� FRQLXJDOH��

YHULILFDQGRQH�O¶HYHQWXDOH�WUDVFUL]LRQH�DL�VHQVL�GHOO¶DUW������TXDWHU�F�F���

1HO�FDVR�LQ�FXL�O¶LPPRELOH�ULVXOWL�RFFXSDWR�GD�WHU]L�VHQ]D�WLWROR�R�FRQ�WLWROR�LQ�RUGLQH�

DO� TXDOH� YD� YDOXWDWD� O¶RSSRQLELOLWj� DOOD� SURFHGXUD�� UHOD]LRQL� LPPHGLDWDPHQWH� DO�

&XVWRGH� JLXGL]LDULR� RYH� JLj� QRPLQDWR� R� GLYHUVDPHQWH� DO� *LXGLFH� GHOO¶(VHFX]LRQH�

SHU�L�FRQVHJXHQ]LDOL�SURYYHGLPHQWL�LQ�RUGLQH�DOOD�FXVWRGLD��

�

�'���
(VLVWHQ]D�GL�IRUPDOLWj��YLQFROL�R�RQHUL�DQFKH�GL�QDWXUD�FRQGRPLQLDOH�

�

���$FFHUWL� O¶HVLVWHQ]D� GL� IRUPDOLWj� YLQFROL� HG� RQHUL� GL� RJQL� WLSR� H� QDWXUD�� VLD�
ULHVDPLQDQGR� OD� GRFXPHQWD]LRQH� LSRFDWDVWDOH� DJOL� DWWL�� LO� WLWROR� GL� SURYHQLHQ]D� H�

TXDQW¶DOWUR�FRPH�VRSUD�DFTXLVLWR��VLD�HIIHWWXDQGR�VSHFLILFKH�LQGDJLQL�SUHVVR�JOL�XIILFL�

FRPXQDOL�� LO� FDWDVWR�� OH� FRQVHUYDWRULH� FRPSHWHQWL�� OH� VRYULQWHQGHQ]H� H�SUHVVR� WXWWL�

JOL�XIILFL�DOO¶XRSR�SUHSRVWL��TXDOL�D�VROR�WLWROR�HVHPSOLILFDWLYR��
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(VLVWHQ]D� GL� GLULWWL� UHDOL� �TXDOL� XVXIUXWWR�� VXSHUILFLH�� HQILWHXVL�� H� SHUVRQDOL� �XVR��

DELWD]LRQH�� DVVHJQD]LRQH�� D� IDYRUH� GL� WHU]L� HVLVWHQWL� VXOO¶LPPRELOH� SLJQRUDWR� DOOD�

GDWD�GHOOD�WUDVFUL]LRQH�GHO�SLJQRUDPHQWR�HG�DOO¶DWWXDOLWj��

6HUYLW��DWWLYH�H�SDVVLYH�H�IRUPDOLWj�LSRWHFDULH�GL�TXDOVLDVL�WLWROR�H�QDWXUD��

'RPDQGH�JLXGL]LDOL�H�JLXGL]L�LQ�FRUVR��

9LQFROL� GL� RJQL� QDWXUD�H� WLSR�� FRQ�SDUWLFRODUH� DWWHQ]LRQH�DL� YLQFROL� VWRULFR�DUWLVWLFR��

DUFKLWHWWRQLFL�� SDHVDJJLVWLFL�� DUFKHRORJLFL�� DL� YLQFROL� XUEDQLVWLFL� H�R� DPPLQLVWUDWLYL��

DOOH�DFTXLVL]LRQL�DO�SDWULPRQLR�FRPXQDOH�SHU�LUUHJRODULWj�XUEDQLVWLFKH��

6HTXHVWUL�SHQDOL�HG�DPPLQLVWUDWLYL��

&DQRQL��OLYHOOL��GLULWWL�GHPDQLDOL��GL�VXSHUILFLH�R�VHUYLW��SXEEOLFKH��R�XVL�FLYLFL��DOWUHVu�

YHULILFDQGR��H[�DUW������ELV��FRPPD���Q����VH�YL�VLD�VWDWD�DIIUDQFD]LRQH�GD�WDOL�SHVL�

RYYHUR�FKH�LO�GLULWWR�VXO�EHQH�GHO�GHELWRUH�SLJQRUDWR�VLD�GL�SURSULHWj�RYYHUR�GHULYDQWH�

GD�DOFXQR�GHL�VXGGHWWL�WLWROL��

,QGLFKL�VSHFLILFDPHQWH�TXDOL�VLDQR�L�SHVL�GL�FXL�VRSUD�FKH�FRQWLQXHUDQQR�D�JUDYDUH�

VXO� EHQH� LQ� YHQGLWD� H� FKH� TXLQGL� UHVWHUDQQR� D� FDULFR� GHOO¶DJJLXGLFDWDULR� H� TXDOL�

SRWUDQQR� HVVHUH� FDQFHOODWL� H[� DUW�� ���� F�S�F�� HG� L� UHODWLYL� RQHUL� H� WDVVH� GL�

FDQFHOOD]LRQH��

QRQFKp� WXWWL� L� FRVWL� QHFHVVDUL� DOOD� DIIUDQFD]LRQH� GL� FDQRQL�� OLYHOOL�� ULVFDWWR��

FRQYHUVLRQH�GHO�GLULWWR�GL�VXSHUILFLH�LQ�GLULWWR�GL�SURSULHWj�SHU�O¶HGLOL]LD�FRQYHQ]LRQDWD�

R�FRPXQTXH�QHFHVVDUL�DOOD�FDQFHOOD]LRQH�GHO�YLQFROR�VH�SUHYLVWD��

�

���)RUQLVFD� OH� LQIRUPD]LRQL�GL� FXL� DOO¶DUW�� ����ELV�� FRPPD����Q�� ��� GLVS��$WW��&SF�H�
VSHFLILFDWDPHQWH�� VXOO¶LPSRUWR� DQQXR� GHOOH� VSHVH� ILVVH� GL� JHVWLRQH� R� GL�

PDQXWHQ]LRQH��VX�HYHQWXDOL� VSHVH�VWUDRUGLQDULH�JLj�GHOLEHUDWH�DQFKH�VH� LO� UHODWLYR�

GHELWR�QRQ�VLD�DQFRUD�VFDGXWR��VX�HYHQWXDOL�VSHVH�FRQGRPLQLDOL�QRQ�SDJDWH�QHJOL�

XOWLPL�GXH�DQQL�DQWHULRUL�DOOD�GDWD�GHOOD�SHUL]LD��VXO�FRUVR�GL�HYHQWXDOL�SURFHGLPHQWL�

JLXGL]LDUL� UHODWLYL� DO� EHQH� SLJQRUDWR�� $FTXLVLVFD�� LQROWUH�� SUHVVR� O¶DPPLQLVWUDWRUH�

O¶HYHQWXDOH� UHJRODPHQWR� FRQGRPLQLDOH� RQGH� YHULILFDUH� O¶HVLVWHQ]D� GL� EHQL�

FRQGRPLQLDOL� �FDVD� SRUWLHUH�� ODVWULFR� HWF�� H� GL� YLQFROL� GL� GHVWLQD]LRQH� RYYHUR�

OLPLWD]LRQL�DOO¶XWLOL]]R�GHJOL�LPPRELOL�SLJQRUDWL����

�

�
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�(���
5HJRODULWj�HGLOL]LD�HG�XUEDQLVWLFD�

�

���$FFHUWL�� DQFKH� DL� ILQL� GHOOD� UHGD]LRQH� GHOO¶DYYLVR� GL� YHQGLWD� H[� DUW�� ���� TXDWHU�
F�S�F��� OD� FRQIRUPLWj� R� PHQR� GHOOD� FRVWUX]LRQH� RULJLQDULD� H� GL� WXWWH� OH� VXFFHVVLYH�

YDULD]LRQL� LQWHUYHQXWH�� DOOH� DXWRUL]]D]LRQL� R� FRQFHVVLRQL� DPPLQLVWUDWLYH�� QRQFKp�

DFFHUWL� O¶HVLVWHQ]D� R� PHQR� GHOOH� GLFKLDUD]LRQL� GL� DJLELOLWj� H�R� DELWDELOLWj� H� QH�

DFTXLVLVFD�FRSLD�SUHVVR�LO�&RPXQH�GL�FRPSHWHQ]D��FRQ�HVSUHVVD�LQGLFD]LRQH�QHOOD�

UHOD]LRQH�GL�VWLPD�GHL�UHODWLYL�HVWUHPL��

LQGLFKL� OD� GHVWLQD]LRQH� G¶XVR� GHOO¶LPPRELOH�� VSHFLILFKL� VH� HVVD� q� FRPSDWLELOH� FRQ�

TXHOOD�SUHYLVWD�QHOOR�VWUXPHQWR�XUEDQLVWLFR�FRPXQDOH��QRQFKp�FRQ�TXHOOD�HVSUHVVD�

GDO�WLWROR�DELOLWDWLYR�DVVHQWLWR�H�FRQ�TXHOOD�FHQVLWD�LQ�FDWDVWR��

DFFHUWL� VH� VLDQR� VWDWL� FRVWUXLWL� SULPD� GHOO¶���������� �� HG� RYH�QHFHVVDULR� SULPD� GHO�

����� RYYHUR�� ODGGRYH� WUDWWDVL� GL� HGLILFL� XELFDWL� VXO� WHUULWRULR� QDSROHWDQR�� SULPD� GHO�

������DQQR�LQ�FXL�YHQQH�DGRWWDWR�LO�UHJRODPHQWR�HGLOL]LR�FKH�LQWURGXFHYD�O¶REEOLJR�GL�

ULFKLHGHUH�DOO¶DOORUD�3RGHVWj� LO� ULODVFLR�GHO� WLWROR�DELOLWDWLYR�SHU�HGLILFDUH��� ,QGLFKL�JOL�

HVWUHPL�GHOOD�OLFHQ]D�R�GHOOD�FRQFHVVLRQH�HGLOL]LD��H�GHOOD�HYHQWXDOL�YDULDQWL���RYYHUR�

GHOOD�FRQFHVVLRQH� LQ�VDQDWRULD�HYHQWXDOPHQWH� ULODVFLDWD�GDOOD�FRPSHWHQWH�DXWRULWj�

DPPLQLVWUDWLYD� HG� LQ� RJQL� FDVR� GL� WXWWL� L� SURYYHGLPHQWL� DXWRUL]]DWLYL� ULODVFLDWL��

DOOHJDQGRQH�FRSLD��

�

���,Q� FDVR� GL� FRVWUX]LRQH� UHDOL]]DWD� R� PRGLILFDWD� LQ� YLROD]LRQH� GHOOH� QRUPDWLYH�
HGLOL]LH�� GHWHUPLQL� O¶HSRFD� GL� UHDOL]]D]LRQH� GHOOR� VWHVVR� H� GHVFULYD� OH� VXGGHWWH�

RSHUH�� SUHFLVDQGR� VH� VLDQR� R� PHQR� VXVFHWWLELOL� GL� VDQDWRULD� DOOD� VWUHJXD� GHOOD�

YLJHQWH� OHJLVOD]LRQH�� GHVFULYHQGR� GHWWDJOLDWDPHQWH� OD� WLSRORJLD� GHJOL� DEXVL�

ULVFRQWUDWL��

'LFD�LQROWUH�VH�O¶LOOHFLWR�VLD�VWDWR�VDQDWR��RYYHUR�VH�OR�VWHVVR�VLD�FRPSDWLELOH�FRQ�JOL�

VWUXPHQWL� XUEDQLVWLFL� H� FRQ� L� YLQFROL� DPELHQWDOL� H�R� SDHVDJJLVWLFL� H� QHOO¶LSRWHVL� GL�

YLROD]LRQH�GHOOH�QRUPH�UHODWLYH�DL�YLQFROL�DPELHQWDOL��GHL�EHQL�FXOWXUDOL�H�GHOOH�DUHH�

SURWHWWH� GL� FXL� DO�'HFUHWR� /HJLVODWLYR� ������H� V�P�L��� SUHFLVL� LQROWUH� VH� O¶LOOHFLWR� VLD�

VDQDELOH�� ,Q� SDUWLFRODUH�� GLFD� VH� VLD� VDQDELOH�� D� VHJXLWR� GL� DFFHUWDPHQWR� GL�

FRQIRUPLWj� H[� DUWW�� ��� H� ���'�3�5�� ��������R� FRPXQTXH�D�PH]]R�GHJOL� VWUXPHQWL�
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XUEDQLVWLFL� YLJHQWL� DSSOLFDELOL� DO� FDVR�� HG� LQ� SDUWLFRODUH� VH� VLD� FRQGRQDELOH� D� FXUD�

GHOO¶DJJLXGLFDWDULR�HQWUR�FHQWRYHQWL�JLRUQL�GDO�GHFUHWR�GL�WUDVIHULPHQWR�JLXVWD�JOL�DUWW��

���GHOOD�OHJJH�������H����FRPPD�����GHO�'�3�5���������FRPH�SURURJDWL�FRQ�'�/�����

VHWWHPEUH�������Q�������FRQY��FRQ�PRG��LQ�/�����QRYHPEUH�������Q�������LQGLFDQGR�

LQ� TXHVWR� XOWLPR� FDVR� VH� VXVVLVWDQR� WXWWH� OH� FRQGL]LRQL� SHU� O¶DJJLXGLFDWDULR� GL�

SURFHGHUH�D�GHWWD�VDQDWRULD��

,QGLFKL�DOWUHVu� O¶HYHQWXDOH�SHQGHQ]D�GL� LVWDQ]H�GL� VDQDWRULD��DOOHJDQGRQH�FRSLD�HG�

DFFHUWDQGR�VH� OH�VWHVVH�VRQR�VWDWH� UHVSLQWH�R�DSSURYDWH�RYYHUR�VH�VLD�DQFRUD� LQ�

FRUVR�OD�SUDWLFD�GL�DSSURYD]LRQH��LQGLFDQGR�DOWUHVu��LO�VRJJHWWR�LVWDQWH�H�OD�QRUPDWLYD�

LQ�IRU]D�GHOOD�TXDOH�O¶LVWDQ]D�VLD�VWDWD�SUHVHQWDWD��OR�VWDWR�GHO�SURFHGLPHQWR��L�FRVWL�

SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�LQ�VDQDWRULD�H�OH�HYHQWXDOL�REOD]LRQL�JLj�FRUULVSRVWH�R�

GD� FRUULVSRQGHUH�� LQ� RJQL� DOWUR� FDVR� OD� YHULILFD� DL� ILQL� GHOO¶LVWDQ]D� GL� FRQGRQR� FKH�

O¶DJJLXGLFDWDULR� SRVVD� HYHQWXDOPHQWH� SUHVHQWDUH�� FKH� JOL� LPPRELOL� SLJQRUDWL� VL�

WURYLQR�QHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUW������FRPPD����GHOOD�OHJJH�Q��������RYYHUR�

GDOO¶DUW�� ���� FRPPD� ��� GHO� '35� Q�� ���������� VSHFLILFDQGR� LO� FRVWR� SHU� LO�

FRQVHJXLPHQWR�GHO�WLWROR�LQ�VDQDWRULD��

���4XDQWLILFKL�� LQ� LSRWHVL�GL�DFFHUWDWH� LUUHJRODULWj�XUEDQLVWLFKH�� L�FRVWL�QHFHVVDUL�SHU�
OD�GHPROL]LRQH�GHOOD�SDUWH�DEXVLYD�QRQ�VDQDELOH�H�SHU�O¶HVHFX]LRQH�GL�RSHUH�WHVH�DO�

ULSULVWLQR�GHOOD�IXQ]LRQDOLWj�GHL�EHQL��RYH�JUDYHPHQWH�FRPSURPHVVD���

QHO� FDVR� GL� LPPRELOL� DEXVLYL� QRQ� VXVFHWWLELOL� GL� VDQDWRULD� O¶HVSHUWR� GRYUj�� LQILQH��

YHULILFDUH�O¶HVLVWHQ]D�GL�SURFHGXUH�GL�DFTXLVL]LRQH�DO�SDWULPRQLR�FRPXQDOH�H�OD�ORUR�

WUDVFUL]LRQH� H� OD� ORUR� HYHQWXDOH� FDQFHOOD]LRQH� H[� OHJJH� �������� VHJQDODQGROH�

LPPHGLDWDPHQWH�DO�*(�SULPD�GL�SURFHGHUH�ROWUH�QHOOH�LQGDJLQL��

���1HO�FDVR�GL�WHUUHQL��YHULILFKL�OD�GHVWLQD]LRQH�XUEDQLVWLFD�GHO�WHUUHQR�ULVXOWDQWH�GDO�
FHUWLILFDWR� GL� GHVWLQD]LRQH� XUEDQLVWLFD� GL� FXL� DOO¶DUW�� ��� GHO� 7�8�� GL� FXL� DO� '�3�5��

�������Q�������

3HU� L� IDEEULFDWL� UXUDOL� LQVLVWHQWL� VXL� WHUUHQL� YHULILFKL� OD� HIIHWWLYD� ULVSRQGHQ]D� GHJOL�

VWHVVL�DL�UHTXLVLWL�GL�UXUDOLWj�SRVWL�GDOOD�OHJJH��������H�VXFF��PRG�HG�LQWHJ���H�LQGLFKL��

LQ�FDVR�GL�DVVHQ]D�R�GL�SHUGLWD�GHL�UHTXLVLWL�GL�UXUDOLWj�� L�FRVWL�SHU�LO�FHQVLPHQWR�GHL�

EHQL� DO� FDWDVWR� IDEEULFDWL� H� TXLQGL� YHULILFKL� WXWWH� OH� FRQGL]LRQL� GL� UHJRODULWj� HGLOL]LD�

VRSUD�ULFKLHVWH�SHU�JOL�LPPRELOL�XUEDQL��

�
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�)���
)RUPD]LRQH�GHL�ORWWL�

��

���'LFD� VH� q� SRVVLELOH� YHQGHUH� L� EHQL� SLJQRUDWL� LQ� XQR� R� SL�� ORWWL�� 3URYYHGD�� LQ�
TXHVW¶XOWLPR� FDVR�� DOOD� ORUR� IRUPD]LRQH� SURFHGHQGR� DOO¶LGHQWLILFD]LRQH� GHL� VLQJROL�

EHQL�VHFRQGR�TXDQWR�VRSUD�ULFKLHVWR��

�

���'LFD�� TXDORUD� JOL� LPPRELOL� VLDQR� VWDWL� SLJQRUDWL� VROR� SUR� TXRWD�� VH� HVVL� VLDQR�
GLYLVLELOL� LQ� QDWXUD� H�� SURFHGD�� LQ� TXHVWR� FDVR�� DOOD� IRUPD]LRQH� GHL� VLQJROL� ORWWL�

LQGLFDQGR� LO� YDORUH� GL� FLDVFXQR� GL� HVVL� H� WHQHQGR� FRQWR� GHOOH� TXRWH� GHL� VLQJROL�

FRPSURSULHWDUL� H� SUHYHGHQGR� JOL� HYHQWXDOL� FRQJXDJOL� LQ� GHQDUR�� SURFHGHQGR� DL�

UHODWLYL� IUD]LRQDPHQWL� FDWDVWDOL� H� SUDWLFKH�XUEDQLVWLFKH�� VROR� SUHYLD� TXDQWLILFD]LRQH�

GHL�FRVWL�HG�DXWRUL]]D]LRQH�GHO�*�(���

SURFHGD��LQ�FDVR�GL�LQGLYLVLELOLWj��DOOD�VWLPD�GHOO¶LQWHUR�HVSULPHQGR�FRPSLXWDPHQWH�LO�

JLXGL]LR� GL� LQGLYLVLELOLWj� HYHQWXDOPHQWH� DQFKH� DOOD� OXFH� GL� TXDQWR� GLVSRVWR� GDOO¶DUW��

����F�S�F���GDJOL�DUWW��������������H������F�F��H�SL��LQ�JHQHUDOH�GL�TXDQWR�GLVSRVWR�

GDOOH�QRUPH�LQ�WHPD�GL�GLYLVLRQH��

�

�*���
9DORUH�GHO�EHQH�H�FRVWL�

�

���'HWHUPLQL� SUHOLPLQDUPHQWH� LO� YDORUH� GL� PHUFDWR� GHJOL� LPPRELOL� SLJQRUDWL��
FRUULVSRQGHQWHPHQWH� DO� YDORUH� GHL� EHQL� FRQVLGHUDWL� FRPH� LQ� SLHQD� SURSULHWj��

SHUIHWWDPHQWH� FRPPHUFLDELOL� DL� VHQVL� GL� OHJJH� H� OLEHUL�� FRQ� HVSUHVVD� H� FRPSLXWD�

LQGLFD]LRQH�GHO�FULWHULR�GL�VWLPD��

1HOOD� GHWHUPLQD]LRQH� GHO� YDORUH� GL� PHUFDWR� O¶HVSHUWR� SURFHGD� DO� FDOFROR� GHOOD�

VXSHUILFLH� GHOO¶LPPRELOH�� VSHFLILFDQGR� TXHOOD� FRPPHUFLDOH�� GHO� YDORUH� SHU� PHWUR�

TXDGUR�H�GHO�YDORUH�FRPSOHVVLYR��HVSRQHQGR�DQDOLWLFDPHQWH�JOL�DGHJXDPHQWL�H� OH�

FRUUH]LRQL�GHOOD�VWLPD�� LYL�FRPSUHVD� OD�ULGX]LRQH�GHO�YDORU�GL�PHUFDWR�SUDWLFDWD�SHU�

O¶DVVHQ]D�GHOOD�JDUDQ]LD�SHU�YL]L�GHO�EHQH�YHQGXWR��H�SUHFLVDQGR�WDOL�DGHJXDPHQWL�

LQ�PDQLHUD�GLVWLQWD�SHU�JOL�RQHUL�GL� UHJRODUL]]D]LRQH�XUEDQLVWLFD�� OR�VWDWR�G¶XVR�H�GL�

PDQXWHQ]LRQH��OR�VWDWR�GL�SRVVHVVR��L�YLQFROL�H�JOL�RQHUL�JLXULGLFL�QRQ�HOLPLQDELOL�QHO�
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FRUVR� GHO� SURFHGLPHQWR� HVHFXWLYR�� QRQFKp� SHU� OH� HYHQWXDOL� VSHVH� FRQGRPLQLDOL�

LQVROXWH��

�

���1HO�FDVR�GL�FRVWUX]LRQL�DEXVLYH�GHWHUPLQL��LQGLFDQGROL�VLQJRODUPHQWH��
LO�YDORUH�GHO�WHUUHQR�H�R�GHOO¶DUHD�GL�VHGLPH�VXO�TXDOH�VRUJH�OD�FRVWUX]LRQH�DEXVLYD��

�QRQ�DFTXLVLWD�DO� SDWULPRQLR� FRPXQDOH��� O¶LPSRUWR�GHOOH� VSHVH� FKH� O¶DJJLXGLFDWDULR�

GRYUj�VRVWHQHUH�SHU�OD�VXD�GHPROL]LRQH��SHU�LO�SDJDPHQWR�GHOOH�UHODWLYH�VDQ]LRQL�H�

SL��LQ�JHQHUDOH�SHU�LO�ULSULVWLQR�GHOOR�VWDWR�GHL�OXRJKL��LO�YDORUH�G¶XVR�GHOO¶HGLILFLR����

,QGLFKHUj��TXLQGL��LO�YDORUH�ILQDOH�GHO�EHQH��DO�QHWWR�GL�WDOL�GHFXUWD]LRQL�H�FRUUH]LRQL��

4XDORUD� JOL� LPPRELOL� VLDQR� SLJQRUDWL� VROR� SUR� TXRWD�� SURFHGD� FRPXQTXH� DOOD�

YDOXWD]LRQH�GHOO¶LQWHUR�DQFKH�DL�ILQL�GHOO¶HYHQWXDOH�DSSOLFD]LRQH�GHJOL�DUWW������H�VV��

F�S�F��LQ�FDVR�VL�GHEED�SURFHGHUH�DOOD�GLYLVLRQH�JLXGL]LDOH�H�SRL�GHOOD�TXRWD��

�

��
5,63267$�$,�48(6,7,�

�
3UHPHVVD��
,O�VRWWRVFULWWR�GRSR�DYHU�DFFHWWDWR�O¶LQFDULFR�DIILGDWRJOL�KD�LQL]LDWR�O¶DWWLYLWj�SHULWDOH�SUHVVR�

JOL� XIILFL� SXEEOLFL� FRPSHWHQWL�� DWWUDYHUVR� FROOHJDPHQWL� D� GLVWDQ]D� SHU� YLD� WHOHPDWLFD� H�

VXFFHVVLYDPHQWH� DQFKH� JOL� VWHVVL� XIILFL� FRPXQDOL�� DO� ILQH� GL� DFTXLVLUH� OH� QHFHVVDULH�

LQIRUPD]LRQL� SHU� XQD� SULPD� LGHQWLILFD]LRQH� GHOOD� FRQVLVWHQ]D� GHL� EHQL� RJJHWWR� GHOOD�

SURFHGXUD�HVHFXWLYD�GL�FXL�WUDWWDVL����

/H� RSHUD]LRQL� SUHVVR� JOL� LPPRELOL� KDQQR� DYXWR� LQL]LR� LQ� GDWD� ��� QRYHPEUH� ������

XQLWDPHQWH�DO�FXVWRGH�DYY��$QJHOLFD�,$011,7(//,��SUHYLR�DYYLVR�GHO������������IDWWR�

SHUYHQLUH� GDOOR� VWHVVR� VLD� DO� VRWWRVFULWWR� &78� VLD� DL� GHELWRUL� HVHFXWDWL�� QRQFKp� DO�

FUHGLWRUH� SURFHGHQWH�� DO� ILQH� GL� SUHQGHUH� YLVLRQH� HG� DFFHGHUH� SUHVVR� JOL� LPPRELOL�

RJJHWWR�GL�SLJQRUDPHQWR��

'RSR�DYHU� DFTXLVLWR� OD� GRFXPHQWD]LRQH� WHFQLFD� H� FRQWDELOH�� VLD� SUHVVR� LO�&RPXQH�GL�

$PDQWHD�FKH�SUHVVR�JOL�XIILFL�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�±8IILFLR�GHO�7HUULWRULR��HG�DYHU�

RWWHQXWR� OD� UHODWLYD� GRFXPHQWD]LRQH� FDWDVWDOH�� OH� RSHUD]LRQL� VL� VRQR� FRQFHQWUDWH�

QHOO¶HVHFX]LRQH�GHL� ULOLHYL�SODQLPHWULFL�GHJOL� LPPRELOL�H� OD�VXFFHVVLYD� UDSSUHVHQWD]LRQH�

JUDILFD��SHU�LO�FRQIURQWR�FRQ�OR�VWDWR�HIIHWWLYR�GHJOL�LPPRELOL�SLJQRUDWL�LQ�GDWD�������������
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/¶DWWLYLWj� SHULWDOH� HVWHUQD� q� SRL� SURVHJXLWD� LQ� GDWD� ��� QRYHPEUH� ������ SUHVVR� JOL�

LPPRELOL�RJJHWWR�GL�SLJQRUDPHQWR��FRQ�YHULILFKH�H�ULOLHYL�WRSRJUDILFL�H�IRWRJUDILFL��
 

$�� 9HULILFD�GHOOD�FRPSOHWH]]D�GHL�GRFXPHQWL�GL�FXL�DOO¶DUW������FSF��
�

$���� � � (¶� VWDWD� YHULILFDWD� OD� FRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH� GL� FXL� DOO¶DUW�� ����� �����
FRPPD�F�S�F��� O¶HVWUDWWR�GHO�FDWDVWR�H� LO�FHUWLILFDWR�GHOOH� LVFUL]LRQL�H� WUDVFUL]LRQL� UHODWLYH�

DJOL� LPPRELOL�SLJQRUDWL��D�SDUWLUH�GDO�SULPR� WLWROR�DQWHULRUH�DO�YHQWHQQLR�FKH�SUHFHGH� OD�

WUDVFUL]LRQH� GHO� SLJQRUDPHQWR�� /D� GRFXPHQWD]LRQH� ULVXOWD� FRPSOHWD� HG� DOOLQHDWD� FRQ�

O¶DUFKLYLR�GHOO¶$JHQ]LD�GHOO¶(QWUDWH��FRQ�LO�&DWDVWR�H�&RQVHUYDWRULD��

�

$���� � *OL� LPPRELOL� RJJHWWR� GL� SLJQRUDPHQWR� VRQR� VWDWL� UHDOL]]DWL� GDOOD� VRFLHWj�
��1HO� YHQWHQQLR� OD� VRFLHWj� ULVXOWD� SURSULHWDULD� GHOO¶LQWHUR�

FRPSHQGLR�LPPRELOLDUH�FXL�OD�SURFHGXUD�HVHFXWLYD�VL�ULIHULVFH��

,� WHUUHQL� VX� FXL� LQVLVWRQR� L� IDEEULFDWL� RJJHWWR� GHO� SLJQRUDPHQWR�� VRQR� SHUYHQXWL� DOOD�

D�VHJXLWR�GL�DWWR�GL�FRPSUDYHQGLWD�FRPH�GL�VHJXLWR�LQGLYLGXDWL��

�� FKH�� FRQ�DWWR� GL� FRPSUDYHQGLWD�SHU�1RWDLR�

GHO����DJRVWR������� WUDVFULWWR� LO� ���VHWWHPEUH������DL�QXPHUL� ������

5�*��H�������5�3���OL�KD�YHQGXWL�D� ��

�� 1$7$�$'� O¶ ��q�GHFHGXWD�LO�

�� ODVFLDQGR�D�Vp�VXSHUVWLWL� TXDOL� HUHGL�H[� OHJH� L� ILJOL� � QDWD�DG�

� LO� � � � � QDWR�DG� � LO� �

��GLFKLDUD]LRQH�GL�VXFFHVVLRQH�UHJLVWUDWD�SUHVVR�O¶8IILFLR�GHO�5HJLVWUR�GL�3DROD�LO����

GLFHPEUH� ����� DO� QXPHUR� ���� 9ROXPH� ������� WUDVFULWWD� LO� ��� DSULOH� ����� DOL� QXPHUL�

�����5�*��H������5�3���DFFHWWD]LRQH�WDFLWD�GL�HUHGLWj��WUDVFULWWD�LO����QRYHPEUH������DL�

QXPHUL�������5�*��H�������5�3���

�� �H� ��FRPH�VRSUD�JHQHUDOL]]DWL��FRQ�

DWWR� GL� FRPSUDYHQGLWD� GHO� 1RWDLR� GHO� ��� PDJJLR� ������ 5HSHUWRULR�

QXPHUR���������WUDVFULWWR�LO���JLXJQR������DL�QXPHUL�������5�*��H�������5�3���OL�KDQQR�

YHQGXWL�DOOD�6RFLHWj� � FRQ�VHGH�LQ� ��SHU�OD�SLHQD�SURSULHWj��Y��

$OOHJDWR���
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&RQ�LO�PHGHVLPR�DWWR�GL�FRPSUDYHQGLWD�VRSUD�ULFKLDPDWR��OD�6RFLHWj�

WUDPLWH� LO�VXR�UDSSUHVHQWDQWH��KD�DFTXLVWDWR�XQ�TXR]LHQWH�GL� WHUUHQR�HGLILFDELOH�HVWHVR�

FRPSOHVVLYDPHQWH�GL�DUH��������FRQILQDQWH�FRQ�6�6�����DG�RYHVW��SURSULHWj�GHL�YHQGLWRUL�

DG� HVW�� SURSULHWj� � H� � D� VXG� H� SURSULHWj� �� H� � D� QRUG�� ,Q�

FDWDVWR�WHUUHQL�GHOOR�VWHVVR�&RPXQH��LQ�GLWWD�DL�YHQGLWRUL��IRJOLR���±�SDUWLFHOOD�����±�RUWR�

LUULJXR�GL��A���DUH��������±�UG���������±�UD��������H�SDUWLFHOOD�GHI��������H[�����E��±�RUWR�

LUULJXR� GL� �A� �� DUH� ������ ±� UG�� ������ ±� UD�� ������� VFDWXUHQWH� TXHVW¶XOWLPD� GDO� WLSR� GL�

IUD]LRQDPHQWR�Q��������DSSURYDWR�LQ�GDWD�������������Y��$OOHJDWR��

�

$���D�� 1RQ� q� VWDWR� DFTXLVLWR� O¶HVWUDWWR� GL� PDWULPRQLR� LQ� TXDQWR� WUDWWDVL� GL� SHUVRQD�
JLXULGLFD��

�

$���E��(¶�VWDWD�DFTXLVLWD�YLVXUD�FDPHUDOH�VWRULFD�HVVHQGR�O¶LQWHVWDWDULR�GHL�EHQL�SHUVRQD�
JLXULGLFD��GD�FXL�VL�ULOHYDQR�L�VHJXHQWL�GDWL���

��6RFLHWj�D�5HVSRQVDELOLWj�/LPLWDWD�FRQ�VHGH�OHJDOH�LQ�YLD�

�� �� FRGLFH� ILVFDOH� H� QXPHUR� GL� LVFUL]LRQH� DO�5HJLVWUR� ,PSUHVH� Q��

��

HPDLO�� # ���

DPPLQLVWUDWRUH�XQLFR� � ��
�Y��$OOHJDWR��

�

$���� � � (¶� SUHVHQWH� DJOL� DWWL� GHOOD� SURFHGXUD� OD� FHUWLILFD]LRQH� QRWDULOH�� VRVWLWXWLYD� GHO�
FHUWLILFDWR� LSRWHFDULR� YHQWHQQDOH�� D� ILUPD�GHO�QRWDLR�GRWW�� � FRQ�

VWXGLR� LQ� �� �FKH�VL�DOOHJD�DOOD�SUHVHQWH� UHOD]LRQH��GDWDWD���

DSULOH�������

�

'DOOD�GLFKLDUD]LRQH�QRWDULOH�ULVXOWD�FKH��
JOL�LPPRELOL�ILJXUDQR�LQ�SURSULHWj�GL��

³6RFLHWj� �FRQ�VHGH�LQ� ��SHU�OD�SLHQD�SURSULHWj�H�FKH�JOL�VWHVVL�

VRQR�OLEHUL�GD�WUDVFUL]LRQL�H�LVFUL]LRQL�SUHJLXGL]LHYROL�DG�HFFH]LRQH�GL�TXDQWR�VHJXH��

��� ,SRWHFD�YRORQWDULD�FRQFHVVD�D�JDUDQ]LD�GL�DSHUWXUD�GL�FUHGLWR�FRQ�DWWR�SHU�

PH�1RWDLR� GHO� �� DJRVWR� ������5HSHUWRULR� QXPHUR� ������� LVFULWWD� LO� �� DJRVWR� ����� DL�
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QXPHUL� ������ 5�*�� H� ����� 5�3� D� IDYRUH� GL� %$1&$� 3232/$5(� ',� &52721(�

62&,(7$¶�3(5�$=,21,��FRQ�VHGH� LQ�&URWRQH��H�FRQWUR� OD�VRFLHWj�

FRQ� VHGH� LQ� $PDQWHD�� SHU� OD� SLHQD� SURSULHWj�� SHU� OD� FRPSOHVVLYD� VRPPD� GL� HXUR�

��������������TXDWWURPLOLRQL�H�]HUR�FHQWHVLPL��FDSLWDOH�GL�HXUR���������������GXHPLOLRQL�

H�]HUR�FHQWHVLPL���

��� 3LJQRUDPHQWR�LPPRELOL�WUDVFULWWR�LO����IHEEUDLR������DL�QXPHUL������5�*��H�

����� 5�3�� D� IDYRUH� GL� %3(5�%$1&$�6�3�$��� FRQ� VHGH� LQ�0RGHQD�� H� FRQWUR� VRFLHWj�

��FRQ�VHGH�LQ� ��SHU�OD�SLHQD�SURSULHWj´��

�

�

%�� ,GHQWLILFD]LRQH�H�GHVFUL]LRQH�DWWXDOH�GHL�EHQL�
�
%���� � ,� EHQL� RJJHWWR� GL� SLJQRUDPHQWR� VRQR� XELFDWL� LQ� YLD� 6WURPEROL� GHO� &RPXQH� GL�
$PDQWHD� �&6�� �DQFKH� VWUDGD� VWDWDOH� ��� 7LUUHQLD� ,QIHULRUH��� DUHD� XUEDQD� LQ� SRVL]LRQH�

FHQWUDOH�� FDUDWWHUL]]DWD� GD� QXRYL� LQVHGLDPHQWL� HGLOL]L� UHVLGHQ]LDOL� H� FRPPHUFLDOL�� D�

GHVWLQD]LRQH�RPRJHQHD��RUJDQL]]DWL�FRQ�SUHVHQ]D�GL�VHUYL]L�H�DWWUH]]DWXUH�FRUUHODWL�FRQ�

LO�VLVWHPD�GHOOD�YLDELOLWj��

7UDWWDVL� GL� XQ� FRPSOHVVR� HGLOL]LR� FRPSRVWR� GD� FLQTXH� FRUSL� GL� IDEEULFD� LQ� XQD� XQLFD�

FRQILJXUD]LRQH�SODQLPHWULFD�� GLVWLQWL� FRQ� OHWWHUD�$� �SDUWLFHOOD� Q�� �������%� �SDUWLFHOOD� Q��

������� &� �SDUWLFHOOD� Q�� ������� '� �SDUWLFHOOD� Q�� ������ H� (� �SDUWLFHOOD� Q�� ������� FRPH�

ULSRUWDWR�QHL�VLQJROL�DWWL�DELOLWDWLYL�ULODVFLDWL�GDO�&RPXQH�GL�$PDQWHD��

1HO� YHQWHQQLR� L� GDWL� FDWDVWDOL� DVVXQWL� GDL� EHQL� SLJQRUDWL� KDQQR� VXELWR� YDULD]LRQL�� SHU�

FRPH� VL� HYLQFH� GDOOH� YLVXUH� VWRULFKH� DOOHJDWH�� 7DOL� YDULD]LRQL� ULJXDUGDQR�

VRVWDQ]LDOPHQWH� LQWHUYHQWL� ILQDOL]]DWL� DOO¶XOWLPD]LRQH� GHL� IDEEULFDWL� LQ� FRUVR� GL�

FRVWUX]LRQH��GLYLVLRQL�H�IXVLRQL��

�
8QLWj� LPPRELOLDUL� RJJHWWR� GL� SLJQRUDPHQWR� FRPH� LQGLYLGXDWL� GDL� GRFXPHQWL�
FDWDVWDOL��
�

&2532� ',� )$%%5,&$� ,'(17,),&$72� &21� /$� /(77(5$� ³$´��

SURVSLFLHQWH� VX� YLD� 6WURPEROL� �66� Q�� ���� FRPSUHQGH� OH� VHJXHQWL� XQLWj�

LPPRELOLDUL��
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��� 0DJD]]LQR�H�ORFDOH�GL�GHSRVLWR��FDW��&����XELFDWR�DO�SLDQR�6���VHFRQGR�
VHPLQWHUUDWR��� VLWR� LQ� YLD� 6WURPEROL�� GL� PT�� ���� XWLOL� H� PT� ����

FRPPHUFLDOL�� FHQVLWR� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD�FRQ�VXE����H����GHO�PDSSDOH�������$WWXDOPHQWH�XWLOL]]DWR�GDOOD�

PHGHVLPD�VRFLHWj� �TXDOH�GHSRVLWR��

��� $UHD� XUEDQD� DO� SLDQR� 7�6��6�� �UDSSUHVHQWDWD� GDOOH� GXH� UDPSH� GL�
DFFHVVR� DL� SLDQL� SULPR� H� VHFRQGR� VHPLQWHUUDWR�� SRVL]LRQDWH�

ULVSHWWLYDPHQWH�D�QRUG�H�D�VXG�OXQJR�L�IURQWL�QRUG�H�VXG�GHO�PHGHVLPR�

HGLILFLR�� QRQFKp� GDOO¶DUHD� DQWLVWDQWH� LO� FRUSR� $� VX� YLD� 6WURPEROL���

FRPSOHVVLYDPHQWH�GL�PT�������FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD�
����� VXE� ���� FRQILQD� FRQ� YLD� 6WURPEROL� H� VXE� ��� H� ��� GHO� PDSSDOH�
������

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL�� GL�PT�� ��� XWLOL� H� PT� ��� FRPPHUFLDOL�� FHQVLWR� LQ� &DWDVWR� DO�

)RJOLR� �� 3DUWLFHOOD� ����� VXE� ���� FRQILQD� FRQ� VXE� ���� ��� H� ��� GHO�
PDSSDOH� ������ FRQ� LQJUHVVR� GDOO¶DUHD� XUEDQD� VXE� ���� DQWLVWDQWH� YLD�

6WURPEROL�� 7DOH� XQLWj� LPPRELOLDUH� ULVXOWD� ORFDWD� D� QDWR� D�

/R�VWHVVR�RFFXSD�DQFKH�L�VXEDOWHUQL���������������������

���� ���� 6L� HYLGHQ]LD� FKH�� EHQFKp� TXHVWL� VXEDOWHUQL� UDSSUHVHQWLQR� LQ�

FDWDVWR� XQLWj� GLVWLQWH�� DOOR� VWDWR�� FRVWLWXLVFRQR� XQ¶XQLFD� XQLWj�

LPPRELOLDUH�� VHQ]D� VROX]LRQH� GL� FRQWLQXLWj�� RFFXSDWD� GDOOR� VWHVVR�

�JLXVWR�FRQWUDWWR�GL�ORFD]LRQH�GHOO¶�����������Y��DOOHJDWR���

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL�� GL�PT�� ��� XWLOL� H� PT� ��� FRPPHUFLDOL�� FHQVLWR� LQ� &DWDVWR� DO�

)RJOLR� �� 3DUWLFHOOD� ����� VXE� ���� FRQILQD� FRQ� VXE� ���� ��� H� ��� GHO�
PDSSDOH��������YHGL�QRWH�DO�SXQWR�����

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL��GL�PT�����XWLOL�H�FRPPHUFLDOL��FHQVLWR� LQ�&DWDVWR�DO�)RJOLR���
3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE��������H����GHO�PDSSDOH�������
�YHGL�QRWH�DO�SXQWR������

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL�� GL�PT�� ��� XWLOL� H� PT� ��� FRPPHUFLDOL�� FHQVLWR� LQ� &DWDVWR� DO�
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)RJOLR� �� 3DUWLFHOOD� ����� VXE� ���� FRQILQD� FRQ� VXE� ���� ��� H� ��� GHO�
PDSSDOH��������YHGL�QRWH�DO�SXQWR������

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL��GL�PT�����XWLOL�H�FRPPHUFLDOL��FHQVLWR� LQ�&DWDVWR�DO�)RJOLR���
3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE��������H����GHO�PDSSDOH�������
�YHGL�QRWH�DO�SXQWR�������

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL��GL�PT����XWLOL� H� FRPPHUFLDOL�� FHQVLWR� LQ�&DWDVWR�DO�)RJOLR���
3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE��������H����GHO�PDSSDOH�������
�YHGL�QRWH�DO�SXQWR�����

��� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL�� GL�PT�� ��� XWLOL� H� PT� ��� FRPPHUFLDOL�� FHQVLWR� LQ� &DWDVWR� DO�

)RJOLR� �� 3DUWLFHOOD� ����� VXE� ���� FRQILQD� FRQ� VXE� ���� ��� H� ��� GHO�
PDSSDOH��������YHGL�QRWH�DO�SXQWR�����

����1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD�� VLWR� LQ� YLD�
6WURPEROL��GL�PT�����XWLOL�H�FRPPHUFLDOL��FHQVLWR� LQ�&DWDVWR�DO�)RJOLR���
3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE�����H����GHO�PDSSDOH������H�
VXE���GHO�PDSSDOH��������YHGL�QRWH�DO�SXQWR������

����1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� SULPR�� VLWR� LQ� YLD�
6WURPEROL��GL�PT������XWLOL�H�PT�����FRPPHUFLDOL��FHQVLWR� LQ�&DWDVWR�DO�

)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE����GHO�PDSSDOH������
H�VXE���H���GHO�PDSSDOH�������FRQ�LQJUHVVR�GDO�YDQR�VFDOD�VXEDOWHUQR�

Q�� ���� $WWXDOPHQWH� FRQFHVVR� LQ� ORFD]LRQH� DOOD� GLWWD� LQGLYLGXDOH�

³ ´� QHOOD� SHUVRQD� GHO� VLJ�� QDWR� D�

�� XWLOL]]DWR� FRPH� SDOHVWUD� �Y�� FRQWUDWWR� GL�

ORFD]LRQH���

����0DJD]]LQR� H� ORFDOH� GL� GHSRVLWR� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� 6��
�SULPR� VHPLQWHUUDWR��� VLWR� LQ� YLD� 6WURPEROL�� GL� PT����� XWLOL� H� PT� ����

FRPPHUFLDOL�� FHQVLWR� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD�FRQ�VXE����H����GHO�PDSSDOH������H�VXE����H����GHO�PDSSDOH�

������ FRQ� LQJUHVVR� GDOOH� UDPSH� FDUUDELOL� ODWR� VXG� H� QRUG�� LQ� FDWDVWR�
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VXEDOWHUQR� Q�� ���� $WWXDOPHQWH� XWLOL]]DWR� GDOOD� VWHVVD� VRFLHWj�

TXDOH�GHSRVLWR��

�

&2532�',�)$%%5,&$�,'(17,),&$72�&21�/$�/(77(5$�³%´��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����$WWXDOPHQWH�QRQ�q� DELWDWD��2JQL� YDQR�GHOO¶XQLWj� LPPRELOLDUH� ULVXOWD�

DUUHGDWR�H�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��*OL�LPSLDQWL�

VRQR�DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE������H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������

$G�HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�

Q�� ���� $WWXDOPHQWH� QRQ� q� DELWDWD�� 2JQL� YDQR� GHOO¶XQLWj� LPPRELOLDUH�

ULVXOWD�DUUHGDWR�H� LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��*OL�

LPSLDQWL�VRQR�DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ����� H� VXE� ��� GHO� PDSSDOH�

������ $G� HVVD� VL� DFFHGH� DWWUDYHUVR� LO� YDQR� VFDOD� LGHQWLILFDWR� FRQ� LO�

VXEDOWHUQR� Q�� ���� $WWXDOPHQWH� QRQ� q� DELWDWD�� 2JQL� YDQR� GHOO¶XQLWj�

LPPRELOLDUH� ULVXOWD� DUUHGDWR� H� LQ� EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H�

PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH� FRPXQDOH� H� VRQR�

IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��
VLWD� LQ� YLD�6WURPEROL�� FRPSRVWD�GD��� �TXDWWUR�� YDQL� FDWDVWDOL�� GL�PT����

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
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FRQILQD�FRQ�VXE����H����GHO�PDSSDOH������H�VXE����GHO�PDSSDOH�������

$G�HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�

Q�� ���� $WWXDOPHQWH� QRQ� q� DELWDWD�� 2JQL� YDQR� GHOO¶XQLWj� LPPRELOLDUH�

ULVXOWD�DUUHGDWR�H� LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��*OL�

LPSLDQWL�VRQR�DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��
VLWD� LQ� YLD�6WURPEROL�� FRPSRVWD�GD��� �TXDWWUR�� YDQL� FDWDVWDOL�� GL�PT����

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD� FRQ� VXE� ���� ��� H� ��� GHO� PDSSDOH� ������ $G� HVVR� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWR�� 2JQL� YDQR� GHOO¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWR� H� LQ�

EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR�

DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��
VLWD� LQ� YLD�6WURPEROL�� FRPSRVWD�GD��� �TXDWWUR�� YDQL� FDWDVWDOL�� GL�PT����

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD� FRQ� VXE� ��� H� ��� GHO� PDSSDOH� ������ $G� HVVR� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWR�� 2JQL� YDQR� GHOO¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWR� H� LQ�

EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR�

DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�IXQ]LRQDQWL��

����/DVWULFR� VRODUH� XELFDWR� DO� SLDQR� 6��� VLWR� LQ� YLD� 6WURPEROL�� GL�PT�� �����
FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE�
���� ��� H� ��� GHO� PDSSDOH� ������ 5DSSUHVHQWD� OD� UDPSD� FDUUDELOH� GL�

DFFHVVR� DO� SLDQR� SULPR� VHPLQWHUUDWR� GHO� FRUSR� GL� IDEEULFD� LGHQWLILFDWR�

FRQ�OD�OHWWHUD�%��ODWR�QRUG��

����/DVWULFR� VRODUH� XELFDWR� DO� SLDQR� 6�� �SULPR� VHPLQWHUUDWR��� VLWR� LQ� YLD�
6WURPEROL�� GL�PT�� ����� FHQVLWR� LQ�&DWDVWR� DO�)RJOLR� ��3DUWLFHOOD������
VXE�����FRQILQD�FRQ�VXE��������H����GHO�PDSSDOH�������5DSSUHVHQWD�OD�
UDPSD� FDUUDELOH� GL� DFFHVVR� DO� SLDQR� SULPR� VHPLQWHUUDWR� GHO� FRUSR� GL�

IDEEULFD�LGHQWLILFDWR�FRQ�OD�OHWWHUD�%��ODWR�VXG��

�
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&2532�',�)$%%5,&$�,'(17,),&$72�&21�/$�/(77(5$�³&´��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� 2JQL� YDQR� GHOO¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWR� H� LQ�

EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR�

DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR� LO� YDQR� VFDOD� LGHQWLILFDWR� FRQ� LO� VXEDOWHUQR� Q�� �����

$WWXDOPHQWH� QRQ� q� DELWDWD�� 2JQL� YDQR� GHOO¶XQLWj� LPPRELOLDUH� ULVXOWD�

DUUHGDWR�H�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��*OL�LPSLDQWL�

VRQR�DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����$WWXDOPHQWH�QRQ�q�DELWDWD��2JQL� YDQR�GHOO¶XQLWj� LPPRELOLDUH� ULVXOWD�

DUUHGDWR�H�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��*OL�LPSLDQWL�

VRQR�DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��
VLWD� LQ� YLD�6WURPEROL�� FRPSRVWD�GD��� �TXDWWUR�� YDQL� FDWDVWDOL�� GL�PT����

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�
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FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL����

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��
VLWD� LQ� YLD�6WURPEROL�� FRPSRVWD�GD��� �TXDWWUR�� YDQL� FDWDVWDOL�� GL�PT����

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH�������$G�HVVD�VL�DFFHGH�DWWUDYHUVR�

LO� YDQR� VFDOD� LGHQWLILFDWR� FRQ� LO� VXEDOWHUQR� Q�� ���� $WWXDOPHQWH� QRQ� q�

DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL���

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHU]R��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD� FRQ� VXE� ��� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����8QLWj� LPPRELOLDUH� FHQVLWD� LQ� FDWDVWR� FRPH� IDEEULFDWR� LQ� FRUVR� GL�
FRVWUX]LRQH�� XELFDWR� DO� SLDQR� 6�� �SULPR� VHPLQWHUUDWR��� VLWR� LQ� YLD�

6WURPEROL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD�FRQ�VXE����GHO�PDSSDOH�������VXE����GHO�PDSSDOH������H�VXE�

���H����GHO�PDSSDOH�������,Q�FDWDVWR�WUDWWDVL�GL�DUHD�OLEHUD�GD�GHVWLQDUH�

D� DXWRULPHVVD� FRQ� DFFHVVR� GDOOH� GXH� UDPSH� FDUUDELOL� LQGLYLGXDWH� GDO�

VXEDOWHUQR� ��� GHOOD� SDUWLFHOOD� ����� H� GDL� VXEDOWHUQL� ��� H� ��� GHOOD�

SDUWLFHOOD��������DOOR�VWDWR�ULVXOWD�FRPSOHWDWD���

�

&2532�',�)$%%5,&$�,'(17,),&$72�&21�/$�/(77(5$�³'´��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�
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HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����(¶�GRWDWD�GL�XQ�DPSLR�WHUUD]]R�SRVWR�VXO�ODWR�VXG��$WWXDOPHQWH�QRQ�q�

DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����(¶�GRWDWD�GL�XQ�DPSLR�WHUUD]]R�SRVWR�VXO�ODWR�QRUG��$WWXDOPHQWH�QRQ�

q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����(¶�GRWDWD�GL�XQ�DPSLR�WHUUD]]R�SRVWR�VXO�ODWR�QRUG��$WWXDOPHQWH�QRQ�

q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVR�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����(¶�GRWDWD�GL�XQ�DPSLR�WHUUD]]R�SRVWR�VXO�ODWR�VXG��$WWXDOPHQWH�QRQ�q�

DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��
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����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����$WWXDOPHQWH�QRQ�q�DELWDWD��/¶XQLWj� LPPRELOLDUH� ULVXOWD�DUUHGDWD�H� LQ�

EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR�

DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����8QLWj� LPPRELOLDUH� XELFDWD� DO� SLDQR� 6�� GHO� IDEEULFDWR� VLWR� LQ� YLD�
6WURPEROL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
FRQILQD�FRQ�VXE����GHO�PDSSDOH�������VXE����GHO�PDSSDOH������H�VXE�

���GHO�PDSSDOH�������7UDWWDVL�GL�DUHD�OLEHUD�GD�GHVWLQDUH�D�DXWRULPHVVD�

FRQ� DFFHVVR� GDOOH� GXH� UDPSH� FDUUDELOL� LQGLYLGXDWH� GDO� VXEDOWHUQR� ���

GHOOD�SDUWLFHOOD������H�GDL�VXEDOWHUQL����H����GHOOD�SDUWLFHOOD�������DOOR�

VWDWR�ULVXOWD�FRPSOHWDWD���
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����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH�������$G�HVVD�VL�DFFHGH�DWWUDYHUVR�

LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������(¶�GRWDWD�GL�XQ�DPSLR�

WHUUD]]R� SRVWR� VXO� ODWR� VXG�� $WWXDOPHQWH� QRQ� q� DELWDWD�� /¶XQLWj�

LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H�

PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH� FRPXQDOH� H� VRQR�

IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������(¶�GRWDWD�GL�

XQ� DPSLR� WHUUD]]R� SRVWR� VXO� ODWR� QRUG�� $WWXDOPHQWH� QRQ� q� DELWDWD��

/¶XQLWj�LPPRELOLDUH�ULVXOWD�DUUHGDWD�H�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�

PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH� FRPXQDOH� H� VRQR�

IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����(¶�GRWDWD�GL�XQ�DPSLR�WHUUD]]R�SRVWR�VXO�ODWR�QRUG��$WWXDOPHQWH�QRQ�

q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�WHUUD��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�
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HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����(¶�GRWDWD�GL�XQ�DPSLR�WHUUD]]R�SRVWR�VXO�ODWR�VXG��$WWXDOPHQWH�QRQ�q�

DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL����

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD� FRQ� VXE� ��� �� H� ��� GHO� PDSSDOH� ������ $G� HVVD� VL� DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������$WWXDOPHQWH�

QRQ� q� DELWDWD�� /¶XQLWj� LPPRELOLDUH� ULVXOWD� DUUHGDWD� H� LQ� EXRQR� VWDWR� GL�

FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR� DOODFFLDWL� DOOD� UHWH�

FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����$ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��VLWD�
LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ���
FRQILQD�FRQ�VXE���H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH�������$G�

HVVD�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD� LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q��

����$WWXDOPHQWH�QRQ�q�DELWDWD��/¶XQLWj� LPPRELOLDUH� ULVXOWD�DUUHGDWD�H� LQ�

EXRQR� VWDWR� GL� FRQVHUYD]LRQH� H� PDQXWHQ]LRQH�� *OL� LPSLDQWL� VRQR�

DOODFFLDWL�DOOD�UHWH�FRPXQDOH�H�VRQR�IXQ]LRQDQWL��

����8QLWj� LPPRELOLDUH� FHQVLWD� LQ� FDWDVWR� FRPH� IDEEULFDWR� LQ� FRUVR� GL�
FRVWUX]LRQH� XELFDWR� DO� SLDQR� 6�� �SULPR� VHPLQWHUUDWR��� VLWR� LQ� YLD�

6WURPEROL�� FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ����
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FRQILQD�FRQ�VXE����H����GHO�PDSSDOH������H�VXE����GHO�PDSSDOH�������

7UDWWDVL�GL�DUHD�OLEHUD�GD�GHVWLQDUH�D�DXWRULPHVVD�FRQ�DFFHVVR�GDOOH�GXH�

UDPSH�FDUUDELOL� LQGLYLGXDWH�GDO�VXEDOWHUQR����GHOOD�SDUWLFHOOD������H�GDL�

VXEDOWHUQL����H����GHOOD�SDUWLFHOOD�������DOOR�VWDWR�ULVXOWD�FRPSOHWDWD���,Q�

WDOH� XQLWj� LPPRELOLDUH� VRQR� VWDWL� ULFDYDWL� DOFXQL� YDQL� FRQ� GHVWLQD]LRQH�

ER[� ±� DXWRULPHVVD�� GL� SURSULHWj� GHOOD� � � /R� VWDWR� GL�

PDQXWHQ]LRQH� q� SLXWWRVWR� PHGLRFUH�� FRQ� HYLGHQWL� PDQLIHVWD]LRQL� GL�

GHJUDGR� LQ� FRUULVSRQGHQ]D� GHJOL� LQWRQDFL�� VLD� GHOOH� SDUHWL� FKH� GHO�

VRIILWWR��FRQ�SUHVHQ]D�GL�XPLGLWj�GL�ULVDOLWD��7DOH�IHQRPHQR�q�GHWHUPLQDWR�

GDOOD� FRQGL]LRQH� VHFRQGR� FXL� LO� OLYHOOR� GHO� SLDQR�GL� FDOSHVWLR� VL� WURYD�D�

TXRWD�LQIHULRUH�ULVSHWWR�DO�SLDQR�VWUDGDOH�GL�FLUFD�P�����PROWR�YLFLQR�DOOD�

TXRWD�GHOO¶DUHQLOH��

�

%���� �&RPH�JLj� ULIHULWR�QHO�FDSLWROR�SUHFHGHQWH�� L�EHQL�RJJHWWR�GL�SLJQRUDPHQWR� IDQQR�
SDUWH� GL� XQ� FRPSOHVVR� HGLOL]LR� GL� DPSLH� GLPHQVLRQL�� FRPSRVWR� GD� FLQTXH� FRUSL� GL�

IDEEULFD� GLVSRVWL� LQ� FRQWLQXLWj� ILVLFD� H� DUFKLWHWWRQLFD� OXQJR� OD� GLUHWWULFH� HVW�RYHVW�

GHOO¶DUHD�GL�VHGLPH��GLVWLQWL�GDO�SXQWR�GL�YLVWD�VWUXWWXUDOH��FRQ�SUHVHQ]D�GL�SDUWL�FRPXQL�H�

VXSHUILFL�SHUWLQHQ]LDOL�FKH�UHQGRQR�O¶LQVLHPH�IXQ]LRQDOH�HG�RUJDQLFR��

1HOO¶DPELWR� GHO� FRPSOHVVR� HGLOL]LR� VRQR� SUHVHQWL� VSD]L� FRPXQL� GHVWLQDWL� D� SDUFKHJJL��

UDPSH� FDUUDELOL� FKH� FRQVHQWRQR� O¶DFFHVVR� DOOH� XQLWj� GHVWLQDWH� D� GHSRVLWR�� QRQFKp� DL�

SLDQL� SULPR� H� VHFRQGR� LQWHUUDWR�� (¶� SUHVHQWH� XQ� DFFHVVR� SHGRQDOH� FKH� FRUUH�

SDUDOOHODPHQWH� DO� IURQWH� VXG� GHOO¶HGLILFLR�� 7DOH� SHUFRUVR� VL� GLSDUWH� GDOO¶LQJUHVVR� GL� YLD�

6WURPEROL� ILQR� D� UDJJLXQJHUH� O¶XOWLPR� FRSUR� GL� IDEEULFD�� $WWUDYHUVR� WDOH� SHUFRUVR� VL�

DFFHGH�DL�VLQJROL�FRUSL�GL�IDEEULFD�H�DOOH�XQLWj�LPPRELOLDUL��,QROWUH��RJQL�HGLILFLR�q�GRWDWR�

GL� YDQR� VFDOD� FRPXQH� DOOH� XQLWj� LPPRELOLDUL� FRUULVSRQGHQWL� DO� PHGHVLPR� HGLILFLR�� ,�

VLQJROL�YDQL�VFDOD�ULVXOWDQR�LGHQWLILFDWL�FRPH�VHJXH��VXE����QHO�FRUSR�$�SDUWLFHOOD�������

VXE����QHO�FRUSR�%�SDUWLFHOOD�������VXE����QHO�FRUSR�&�GHOOD�SDUWLFHOOD�������VXE����GHO�

FRUSR�'�SDUWLFHOOD������H� LO�VXE����GHO�FRUSR�(�SDUWLFHOOD�������5HODWLYDPHQWH�DO�VROR�

FRUSR� ³$´�q�SUHVHQWH�DQFKH� LO� YDQR�DVFHQVRUH�� XQLWDPHQWH�DO� YDQR�VFDOD�� LGHQWLILFDWR�

FRQ�LO�VXEDOWHUQR�����

6L� HYLGHQ]LD� FKH� O¶DUHD� GL� SDUFKHJJLR� HVWHUQR�� XELFDWR� D� ULGRVVR� GHOOD� YLD� 6WURPEROL�

�IURQWH�RYHVW���q�LQGLYLGXDWD�GDO�VXEDOWHUQR����GHOOD�SDUWLFHOOD�������PHQWUH�OH�UDPSH�GL�
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DFFHVVR�FDUUDELOH�VRQR�LQGLYLGXDWH�GDOOR�VWHVVR�VXEDOWHUQR����H�GDL�VXEDOWHUQL����H����

GHOOD�SDUWLFHOOD�������HVVH�ILDQFKHJJLDQR�LO�FRPSOHVVR�HGLOL]LR�VXL�ODWL�QRUG�H�VXG��,QROWUH�

VL� ULOHYD� FKH� LO� SDVVDJJLR� SHGRQDOH� SRVL]LRQDWR� OXQJR� LO� IURQWH� VXG� � � QRQ� ULVXOWD� LQ�

LQGLYLGXDWR�LQ�FDWDVWR��

�

,Q�SDUWLFRODUH��

��LO�IDEEULFDWR�LGHQWLILFDWR�FRQ�OD�OHWWHUD�$��GL�FXL�IDQQR�SDUWH�OH�XQLWj�LPPRELOLDUL�RJJHWWR�

GL�SLJQRUDPHQWR�� FHQVLWL� LQ�&DWDVWR� FRQ� L� VXEDOWHUQL���� �SLDQR�VHFRQGR�VHPLQWHUUDWR���

���������������������������������������H�����SLDQR�SULPR�VHPLQWHUUDWR���LQVLVWH�VXOO¶HQWH�

XUEDQR�FHQVLWR�LQ�FDWDVWR�FRQ�OD�SDUWLFHOOD������GL�PT���������D�VXD�YROWD�GHULYDWD�GDO�

WHUUHQR�FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������GL�DUH��������D�VXD�YROWD�GHULYDQWH�

GDO�IUD]LRQDPHQWR�GHOOD�SDUWLFHOOD�����GL�DUH��������

6L�ULWLHQH�XWLOH�VHJQDODUH�FKH�L�VXEDOWHUQL�DSSDUWHQHQWL�DOOD�SDUWLFHOOD�Q��������LGHQWLILFDWL�

LQ� FDWDVWR� FRQ� L� QXPHUL� ���� ���� ���� ���� ���� ���� ���� ��� �SLDQR� WHUUD�� DOOR� VWDWR�

FRVWLWXLVFRQR� XQ¶XQLFD� XQLWj� LPPRELOLDUH�� SHU� FXL� QHFHVVLWD� HVHJXLUH� DWWR� GL� IXVLRQH�

FDWDVWDOH��

�� LO� IDEEULFDWR� LGHQWLILFDWR� FRQ� OD� OHWWHUD� %�� GL� FXL� IDQQR� SDUWH� JOL� LPPRELOL� RJJHWWR� GL�

SLJQRUDPHQWR��FHQVLWL�LQ�&DWDVWR�FRQ�L�VXEDOWHUQL����H�����SLDQR�SULPR�VHPLQWHUUDWR������

������SLDQR�SULPR��������������SLDQR�VHFRQGR���LQVLVWH�VXOO¶HQWH�XUEDQR�FHQVLWR�LQ�FDWDVWR�

FRQ�OD�SDUWLFHOOD������GL�PT�������D�VXD�YROWD�GHULYDWD�GDO�WHUUHQR�FHQVLWR�LQ�&DWDVWR�DO�

)RJOLR� �� 3DUWLFHOOD� ����� GL� DUH� ������� D� VXD� YROWD� GHULYDQWH� GDO� IUD]LRQDPHQWR� GHOOD�

SDUWLFHOOD�����GL�DUH��������

�� LO� IDEEULFDWR� LGHQWLILFDWR� FRQ� OD� OHWWHUD� &�� GL� FXL� IDQQR� SDUWH� JOL� LPPRELOL� RJJHWWR� GL�

SLJQRUDPHQWR��FHQVLWL� LQ�&DWDVWR�FRQ�L�VXEDOWHUQL�����SLDQR�SULPR�VHPLQWHUUDWR����������

�SULPR�SLDQR����������SLDQR�VHFRQGR�������SLDQR�WHU]R���LQVLVWH�VXOO¶HQWH�XUEDQR�FHQVLWR�

LQ�FDWDVWR�FRQ�OD�SDUWLFHOOD������GL�PT�������D�VXD�YROWD�GHULYDWD�GDO�WHUUHQR�FHQVLWR�LQ�

&DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� GL� DUH� ������� D� VXD� YROWD� GHULYDQWH� GDO�

IUD]LRQDPHQWR�GHOOD�SDUWLFHOOD�����GL�DUH��������

�� LO� IDEEULFDWR� LGHQWLILFDWR� FRQ� OD� OHWWHUD� '�� GL� FXL� IDQQR� SDUWH� JOL� LPPRELOL� FHQVLWL� LQ�

&DWDVWR�FRQ�L�VXEDOWHUQL������SLDQR�SULPR�VHPLQWHUUDWR�����������H����SLDQR�WHUUD��������H�

���SLDQR�SULPR��LQVLVWH�VXOO¶HQWH�XUEDQR�FHQVLWR�LQ�FDWDVWR�FRQ�OD�SDUWLFHOOD������GL�PT��

�����D�VXD�YROWD�GHULYDWD�GDO� WHUUHQR�FHQVLWR� LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������GL�
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DUH��������D�VXD�YROWD�GHULYDQWH�GDO�IUD]LRQDPHQWR�GHOOD�SDUWLFHOOD������GL�DUH��������D�

VXD�YROWD�GHULYDQWH�GD�IUD]LRQDPHQWR�GHOOD�SDUWLFHOOD�GL�DUH��������D�VXD�YROWD�GHULYDQWH�

GDO�IUD]LRQDPHQWR�GHOOD�3DUWLFHOOD�����GL�DUH��������

�� LO� IDEEULFDWR� LGHQWLILFDWR� FRQ� OD� OHWWHUD� (�� FXL� IDQQR� SDUWH� JOL� LPPRELOL� RJJHWWR� GL�

SLJQRUDPHQWR��FHQVLWL�LQ�&DWDVWR�FRQ�L�VXEDOWHUQL�����SLDQR�SULPR�VHPLQWHUUDWR�����������

H����SLDQR�WHUUD��H������H����SLDQR�SULPR���LQVLVWH�VXOO¶HQWH�XUEDQR�FHQVLWR�LQ�FDWDVWR�FRQ�

OD� SDUWLFHOOD� ����� GL�PT�� ����� D� VXD� YROWD� GHULYDWD� GDO� WHUUHQR� FHQVLWR� LQ� &DWDVWR� DO�

)RJOLR� �� 3DUWLFHOOD� ����� GL� DUH� ������� D� VXD� YROWD� GHULYDQWH� GDO� IUD]LRQDPHQWR� GHOOD�

SDUWLFHOOD������GL�DUH��������D�VXD�YROWD�GHULYDQWH�GD�IUD]LRQDPHQWR�GHOOD�SDUWLFHOOD�GL�

DUH��������D�VXD�YROWD�GHULYDQWH�GDO�IUD]LRQDPHQWR�GHOOD�3DUWLFHOOD�����GL�DUH��������

�
'HVFUL]LRQH�GHOOH�XQLWj�LPPRELOLDUL�RJJHWWR�GL�SLJQRUDPHQWR�
�

,O� FRUSR� GL� IDEEULFD� LQGLYLGXDWR� FRQ� OD� OHWWHUD� $� �SDUWLFHOOD� Q�� ������ q� FRVu�
FRPSRVWR��
���GD�XQ�SLDQR�VHFRQGR�VHPLQWHUUDWR�� LGHQWLILFDWR�FRQ� LO�VXEDOWHUQR�Q����� �RJJHWWR�GL�
SLJQRUDPHQWR���GHVWLQDWR�D�JDUDJH��LQ�FDWDVWR�FDWHJRULD�&���FODVVH���� OD�FXL�VXSHUILFLH�

FDWDVWDOH� q� SDUL� D� PT�� �������� H� GDO� YDQR� VFDOD� FRQ� DQQHVVR� YDQR� DVFHQVRUH��

TXHVW¶XOWLPR�LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�Q������QRQ�SLJQRUDWR���$WWUDYHUVR�TXHVWR�YDQR�

VFDOD�VL�DFFHGH�DO�SLDQR�SULPR�VHPLQWHUUDWR�H�DO�SLDQR�WHUUD��6L�HYLGHQ]LD�FKH�OR�VWDWR�GL�

IDWWR� q� FRQIRUPH� DL� GDWL� ULSRUWDWL� LQ� FDWDVWR�� QRQFKq� DOO¶DWWR� GL� SLJQRUDPHQWR� H� DOOD�

UHODWLYD�QRWD�GL�WUDVFUL]LRQH��

���GD�XQ�SLDQR�SULPR�VHPLQWHUUDWR�D�FXL�DSSDUWHQJRQR�L�VXEDOWHUQL�Q������SLJQRUDWR���
H� Q�� ���� ��� H���� �QRQ�SLJQRUDWL��� ,O� VXEDOWHUQR���� LGHQWLILFD� O¶DUHD� FRPXQH�HVWHUQD��
VSD]LR�DQWLVWDQWH�LO�IURQWH�RYHVW�GHO�FRUSR�$��QRQFKp�OH�GXH�UDPSH�GL�DFFHVVR�DO�SLDQR�

VHFRQGR�VHPLQWHUUDWR��ULVSHWWLYDPHQWH�SRVL]LRQDWH�D�QRUG�H�D�VXG��LO�VXEDOWHUQR�Q�����
�SLJQRUDWR�� LGHQWLILFD�� D� TXHVWR� OLYHOOR� GL� SLDQR�� XQ¶DUHD� GHVWLQDWD� D� GHSRVLWR�� LO� FXL�
DFFHVVR�DYYLHQH�DWWUDYHUVR�OH�GXH�UDPSH�SULPD�GHVFULWWH��PHQWUH�LO�VXEDOWHUQR�����QRQ�

SLJQRUDWR��LQGLYLGXD�LO�YDQR�VFDOD�JLj�VHJQDODWR��

���GD�XQ�SLDQR�WHUUD�UDSSUHVHQWDWR�LQ�FDWDVWR�GDL�VXEDOWHUQL����������������������������H�
���� QRQFKp� GDO� VXEDOWHUQR� ��� LGHQWLILFDWR� TXDOH� %�&�1�&�� �%HQH� &RPXQH� 1RQ�
&HQVLELOH���$G�HVVR�VL�DFFHGH�GLUHWWDPHQWH�GDOO¶DUHD�HVWHUQD�D�ULGRVVR�GL�YLD�6WURPEROL�
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�6WUDGD�6WDWDOH�Q�������QRQFKp�DWWUDYHUVR�LO�YDQR�VFDOD��VXE�������,Q�FRUULVSRQGHQ]D�GL�

TXHVWR� OLYHOOR� GL� SLDQR�� WXWWL� L� VXEDOWHUQL� SULPD� LQGLFDWL� �FRPSUHVR� LO� VXE� ����� FKH� LQ�

FDWDVWR� LGHQWLILFDQR� GLVWLQWH� XQLWj� LPPRELOLDUL�� DOOR� VWDWR� DWWXDOH�� GHILQLVFRQR�� LQYHFH��

XQ¶XQLFD�DPSLD�VXSHUILFLH�FRPPHUFLDOH�FRQFHVVD� LQ� ORFD]LRQH�DO�VLJ�� �� LO�

FXL�YROXPH�q�GHOLPLWDWR�GD�DPSLH�YHWUDWH�FRUULVSRQGHQWL�DOOH�VXSHUILFL�SURVSHWWLFKH�GHL�

WUH� ODWL� GHO� PHGHVLPR� SLDQR� �QRUG�� RYHVW� H� VXG��� /D� IXVLRQH� GHL� VXEDOWHUQL�� SULPD�

GHVFULWWD�� GHILQLVFH� XQD�PDJJLRUH� VXSHUILFLH� H� GL� FRQVHJXHQ]D� XQ�PDJJLRUH� YROXPH��

ULVSHWWR�D�TXDQWR�HIIHWWLYDPHQWH�DVVHQWLWR�FRQ�LO�3HUPHVVR�GL�&RVWUXLUH�� ,QIDWWL��PHQWUH�

LQ� SURJHWWR� OD� VXSHUILFLH� XWLOH� SUHYLVWD� q� GL� PT�� ���� �HVFOXVR� LO� YDQR� VFDOD� H� LO� YDQR�

DVFHQVRUH���D�FXL�FRUULVSRQGH�XQ�YROXPH�SDUL�D�PF�������DOOR�VWDWR�DWWXDOH��LQYHFH��WDOH�

VXSHUILFLH�XWLOH�ULVXOWD�SDUL�D�PT�����FRQ�XQ�YROXPH�FRPSOHVVLYR�GL�PF���������TXLQGL��

XQ�PDJJLRUH�YROXPH�HGLILFDWR�SDUL�D�FLUFD�PF�������&RQ�ULIHULPHQWR�D�TXDQWR�DSSHQD�

ULOHYDWR��VL�ULWLHQH�XWLOH�HYLGHQ]LDUH�FKH�OD�PDJJLRUH�VXSHUILFLH��GHWHUPLQDWD�GDOOD�IXVLRQH�

GHO�VXE�����EDOFRQDWD�LQ�SURJHWWR��FRQ�L�VXE�GDO����DO�����DQFRUFKp�VLD�GHOLPLWDWD�VX�WUH�

ODWL� GD� XQ� VLVWHPD� GL� HOHPHQWL� WUDVSDUHQWL� �YHWUL��� VWDQWH� OD� VXD� �FKLXGLELOLWj��� q� GD�

LQWHUSUHWDUH�LQ�SURJHWWR�TXDOH�VSD]LR�FKLXVR�GL�SRVVLELOH�XWLOL]]D]LRQH��FRPH�WDOH��TXLQGL��

GHYH�HVVHUH� WUDWWDWD�DL� ILQL�XUEDQLVWLFL� FRPH�YHUR�H�SURSULR� YROXPH�H�SHU� WDOH� UDJLRQH�

GLIIRUPLWj�DO�SHUPHVVR�GL�FRVWUXLUH��6L�SUHFLVD�FKH� LQ�FDWDVWR�QRQ� ULVXOWD�FKH�VLD�VWDWD�

HVHJXLWD�OD�IXVLRQH�GHL�VXEDOWHUQL�LQ�XQ�XQLFR�VXEDOWHUQR��FRVu�FRPH�LQ�HIIHWWL�q�DYYHQXWD�

SUDWLFDPHQWH�� 7XWWDYLD� WDOH� RSHUD]LRQH� FDWDVWDOH� SXz� HVVHUH� HVHJXLWD� DQFKH� SULPD�

GHOOD�HYHQWXDOH�YHQGLWD�GHOO¶LPPRELOH��3HU�TXDQWR�ULJXDUGD�O¶DVSHWWR�XUEDQLVWLFR��LQYHFH��

q�QHFHVVDULR�FKH�YHQJD�HVHJXLWR�LO�ULSULVWLQR�GHOOH�FRQGL]LRQL�RULJLQDULH�GL�SURJHWWR��&Lz�

Vu�FRQFUHWL]]D�FRQ�OD�ULPR]LRQH�GHOOH�YHWUDWH�SRVWH�D�FKLXVXUD�GHL�IURQWL�HVWHUQL��VHQ]D�

FKH� FLz� LQFLGD� VXOO¶DVSHWWR� VWUXWWXUDOH�� FRQ� LO� ULSULVWLQR� GHOO¶DVSHWWR� DUFKLWHWWRQLFR� GL�

SURJHWWR�DVVHQWLWR��3HU�FLz�FKH�DWWLHQH�O¶DWWXDOH�VWDWR�GL�PDQXWHQ]LRQH�H�FRQVHUYD]LRQH�

GHOO¶LPPRELOH�GHVFULWWR��OD�FRQGL]LRQH�ULOHYDWD�SXz�ULWHQHUVL�QRUPDOH��

���GD� XQ� SLDQR� SULPR� UDSSUHVHQWDWR� LQ� FDWDVWR� GDO� VXEDOWHUQR� ��� RJJHWWR� GL�
SLJQRUDPHQWR� H� GDO� VXEDOWHUQR� ��� �QRQ� SLJQRUDWR�� FKH� LGHQWLILFD� LO� YDQR� VFDOD� H�
DVFHQVRUH��,O�VXEDOWHUQR�����GHVWLQDWR�DG�DWWLYLWj�FRPPHUFLDOH��LQ�FDWDVWR�FDWHJRULD�&���

FO�� ��� KD� XQD� VXSHUILFLH� FDWDVWDOH� SDUL� D� PT�� ����� $WWXDOPHQWH� ULVXOWD� FRQFHVVR� LQ�

ORFD]LRQH�DG� �HG�XWLOL]]DWD�TXDOH�SDOHVWUD�SHU�DWWLYLWj�PRWRULD�GHQRPLQDWD�

�� $O� VXR� LQWHUQR� VL� DFFHGH� GDO� YDQR� VFDOD� FRQ� DQQHVVR� YDQR� DVFHQVRUH��
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LGHQWLILFDWR� FRQ� LO� VXEDOWHUQR� ���� &RPH� SHU� LO� SLDQR� WHUUD�� SULPD� GHVFULWWR�� DQFKH� LQ�

FRUULVSRQGHQ]D� GL� TXHVWR� OLYHOOR� GL� SLDQR� ULVXOWD� SUHVHQWH� XQD� GLIIRUPLWj� ULVSHWWR� DO�

SURJHWWR�DSSURYDWR�H�DOOD�VXFFHVVLYD�YDULDQWH�DVVHQWLWD��,Q�VRVWDQ]D��q�VWDWR�FKLXVR�OR�

VSD]LR�FKH�LQ�SURJHWWR�YLHQH�UDSSUHVHQWDWR�FRPH�YHUDQGD��6WDQWH� OD�FRQGL]LRQH�FKH�LO�

YDQR� FRVLGGHWWR� YHUDQGD� GHILQLVFH� FLRq� XQR� VSD]LR� FKLXVR�� FRPH� WDOH�� GHYH� HVVHUH�

WUDWWDWR�DL�ILQL�XUEDQLVWLFL��7DOH�FRQGL]LRQH��LQIDWWL��GHILQLVFH�XQD�PDJJLRUH�VXSHUILFLH�H�GL�

FRQVHJXHQ]D� XQ� PDJJLRUH� YROXPH�� ULVSHWWR� D� TXHOOR� HIIHWWLYDPHQWH� DVVHQWLWR� FRQ� LO�

3HUPHVVR� GL� &RVWUXLUH�� ,QIDWWL�� OD� VXSHUILFLH� GL� TXHVWR� OLYHOOR� GL� SLDQR�� SUHYLVWD� LQ�

SURJHWWR�GL�PT�������HVFOXVR�LO�YDQR�VFDOD�H�DVFHQVRUH���D�FXL�FRUULVSRQGH�XQ�YROXPH�

SDUL�D�PF�������DOOR�VWDWR�ULVXOWD�LQYHFH�GL�PT������HVFOXVR�LO�YDQR�VFDOD��SHU�XQ�YROXPH�

FRPSOHVVLYDPHQWH�UHDOL]]DWR�GL�PF���������TXLQGL��DQFKH�LQ�TXHVWR�FDVR��XQ�PDJJLRUH�

YROXPH� HGLILFDWR� SDUL� D� PF�� ����� &RQ� ULIHULPHQWR� D� TXDQWR� HYLGHQ]LDWR�� VHEEHQH� OD�

PDJJLRUH�VXSHUILFLH�FRSHUWD�VLD�GHOLPLWDWD�VXL�ODWL��QRUG��RYHVW�HG�HVW��GD�XQ�VLVWHPD�GL�

HOHPHQWL�WUDVSDUHQWL��GD�LQWHUSUHWDUH�LQ�SURJHWWR�TXDOH�YHUDQGD�EDOFRQDWD��VWDQWH�OD�VXD�

�FKLXGLELOLWj���TXLQGL�OD�VXD�SRVVLELOH�XWLOL]]D]LRQH�TXDOH�VSD]LR�FKLXVR��FRPH�WDOH�GHYH�

HVVHUH� WUDWWDWD�DL� ILQL�XUEDQLVWLFL�TXDOH�GLIIRUPLWj�DO�SHUPHVVR�GL�FRVWUXLUH��3HU�TXDQWR�

ULJXDUGD� O¶DVSHWWR� XUEDQLVWLFR� q� QHFHVVDULR� FKH� YHQJD� HVHJXLWR� LO� ULSULVWLQR� GHOOH�

FRQGL]LRQL�RULJLQDULH�GL�SURJHWWR��&Lz�Vu�FRQFUHWL]]D�FRQ�OD�ULPR]LRQH�GHOOH�YHWUDWH�SRVWH�

D�FKLXVXUD�GHL�IURQWL�HVWHUQL��VLD�DO�SLDQR�WHUUD�FKH�DO�SLDQR�SULPR��VHQ]D�FKH�FLz�LQFLGD�

VXOO¶DVSHWWR� VWUXWWXUDOH�� DO� ILQH� GL� ULSULVWLQDUH� O¶DVSHWWR� DUFKLWHWWRQLFR�IXQ]LRQDOH� GL�

SURJHWWR��&RQ�ULIHULPHQWR�D� WDOH�GLIIRUPLWj�ULVXOWD�GHSRVLWDWR� LQ�FDWDVWR� LO�GRFXPHQWR�GL�

DJJLRUQDPHQWR�� FKH� WLHQH� FRQWR� SDU]LDOPHQWH� GHOO¶DWWXDOH� YDULD]LRQH� GL� GLVWULEX]LRQH�

LQWHUQD�GHOO¶XQLWj�LPPRELOLDUH��FKH�LQFOXGH�DQFKH�OD�VXSHUILFLH�YHWUDWD��SULPD�GHVFULWWD���

��

,O� FRUSR� GL� IDEEULFD� LQGLYLGXDWR� FRQ� OD� OHWWHUD� %� �SDUWLFHOOD� Q�� ������ q� FRVu�
FRPSRVWR��
�� GD� XQ� SLDQR� SULPR� VHPLQWHUUDWR�� DWWXDOPHQWH� OLEHUR� DO� VXR� LQWHUQR� H� LGHQWLILFDWR� LQ�

FDWDVWR�FRQ�L�VXEDOWHUQL���������������������������������H�����QRQ�SLJQRUDWL���QRQFKp�FRQ�
L� VXEDOWHUQL� ��� H� ��� �SLJQRUDWL��� 7DOL� VXEDOWHUQL� UDSSUHVHQWDQR� GXH� UDPSH� FDUUDELOL��
SUROXQJDPHQWR� GHOOH� GXH� UDPSH� FDUUDELOL� JLj� GHVFULWWH� H� LQGLYLGXDWH� LQ� FDWDVWR� FRQ� LO�

VXEDOWHUQR�����6RQR�SRVL]LRQDWH�VXO� ODWR�QRUG�H�VXO� ODWR�VXG�GHOO¶HGLILFLR��DWWUDYHUVR� OH�
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TXDOL�VL�DFFHGH�DO�SLDQR�LQWHUUDWR��(QWUDPEH�OH�UDPSH�VRQR�SDYLPHQWDWH�H�DEEDVWDQ]D�

FRPRGH�ULJXDUGR�DOOD�ORUR�XWLOL]]D]LRQH�H�VLFXUH]]D��

��GD�XQ�SLDQR�WHUUD�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�

���������H���WXWWH�QRQ�SLJQRUDWH��

��GD�XQ�SLDQR�SULPR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�

��������H���GL�FXL�VROR�L�VXEDOWHUQL������H���VRQR�RJJHWWR�GL�SLJQRUDPHQWR��
/H� VLQJROH� XQLWj� LPPRELOLDUL� LGHQWLILFDWH� FRQ� VXE�� ��� �� H� ��� FDW�� $���� FO�� ���� KDQQR�

VXSHUILFLH�FDWDVWDOH� ULVSHWWLYDPHQWH�SDUL�D�PT���������H�����&LDVFXQD�q�FRPSRVWD�GD�

TXDWWUR�YDQL�FRVu�GLVWLQWL��XQ�LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&�H�GXH�FDPHUH�H�XQ�

EDOFRQH�� 7XWWL� JOL� DPELHQWL� VRQR� VXIILFLHQWHPHQWH� DUUHGDWL�� ,Q� SDUWLFRODUH� LQ� FXFLQD� q�

SUHVHQWH�XQ�GLYDQR��XQ�IULJR��XQ�WDYROR�FRQ�VHGLH��XQD�FXFLQD�FRQ�IRUQR�HOHWWULFR�H�XQ�

PRELOH�� LO� EDJQR� q� FRPSOHWR� GL� ZDWHU�� GRFFLD� FRQ� ER[�� XQ� ODYDER�� OH� FDPHUH� VRQR�

DUUHGDWH�FRQ� OHWWR�D�GXH�SRVWL�� FRPRGLQL� H�DUPDGLR��(�SUHVHQWH�DQFKH�XQ�EDOFRQH�GL�

DPSLH]]D�SDUL�D�FLUFD����PT��7XWWH�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH��

�� GD� XQ� SLDQR� VHFRQGR� LQ� FXL� VRQR� SUHVHQWL� Q�� �� XQLWj� LPPRELOLDUL� LGHQWLILFDWH� FRQ� L�

VXEDOWHUQL� Q�� ��� ���� ��� H� ��� GL� FXL� VROR� L� VXEDOWHUQL� ��� ��� H� ��� VRQR� RJJHWWR� GL�
SLJQRUDPHQWR��/H�VLQJROH�XQLWj� LPPRELOLDUL� LGHQWLILFDWH�FRQ�VXE�������H����FDW��$����FO��
����KDQQR�VXSHUILFLH�FDWDVWDOH�ULVSHWWLYDPHQWH�SDUL�D�PT���������H�����(¶�SUHVHQWH�DQFKH�

XQ�EDOFRQH�GL�DPSLH]]D�SDUL�D�FLUFD����PT��$QFKH�TXHVWH�XQLWj�DELWDWLYH�SUHVHQWL� VX�

TXHVWR�OLYHOOR�GL�SLDQR�ULVXOWDQR�DUUHGDWH�FRPH�TXHOOH�GHO�SLDQR�SULPR�SUHFHGHQWHPHQWH�

GHVFULWWR��

��GD�XQ�SLDQR�WHU]R�VRWWRWHWWR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�

VXEDOWHUQL�����������H�����WXWWH�QRQ�RJJHWWR�GL�SLJQRUDWR��

�

,O� FRUSR� GL� IDEEULFD� LQGLYLGXDWR� FRQ� OD� OHWWHUD� &� �SDUWLFHOOD� Q�� ������ q� FRVu�
FRPSRVWR��
��GD�SULPR�SLDQR�VHPLQWHUUDWR�DWWXDOPHQWH�OLEHUR��FRQ�GHVWLQD]LRQH�JDUDJH��LGHQWLILFDWR�

FRQ� LO�VXEDOWHUQR�Q�����SLJQRUDWR�� LQ�FDWDVWR�GLFKLDUDWR� LQ�FRUVR�GL�FRVWUX]LRQH��DOOR�
VWDWR� DWWXDOH� FRPSOHWR� LQ� RJQL� SDUWH�� GL�PT�� ����� � $OO¶LQWHUQR� GHOOD� SDUWLFHOOD� Q�� ��� q�

SRVL]LRQDWR�LO�YDQR�VFDOD��LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�����FKH�FRQVHQWH�GL�DFFHGHUH�DL�

SLDQL�VXSHULRUL�FLRq��WHUUD��SULPR��VHFRQGR�H�WHU]R��$�TXHVWR�SLDQR�VL�DFFHGH�DWWUDYHUVR�
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OH�GXH�UDPSH�FDUUDELOL�LGHQWLILFDWH�GDL�VXEDOWHUQL�Q�����D�QRUG�GHOO¶HGLILFLR�H�Q�����D�VXG�

GHOO¶HGLILFLR�³%´�LGHQWLILFDWR�FRQ�OD�SDUWLFHOOD�������FRPH�LQ�SUHFHGHQ]D�GHVFULWWH��

��GD�SLDQR�WHUUD�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�������

���H����WXWWH�QRQ�SLJQRUDWH��

��GD�SLDQR�SULPR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL����

������H���GL�FXL�LO������H���VRQR�SLJQRUDWH��/H�XQLWj�LPPRELOLDUL�RJJHWWR�GL�SLJQRUDPHQWR�
KDQQR�XQD�VXSHUILFLH�FDWDVWDOH�SDUL�D�PT�����LO�VXE����PT�����LO�VXE���H�PT�����LO�VXE����

SHU� WXWWL� OD� FDW�� q� $���� FO�� ��� &LDVFXQD� q� FRPSRVWD� GD� TXDWWUR� YDQL� FRVu� GLVWLQWL�� XQ�

LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�FDPHUH�H�XQ�EDOFRQH�GL�PT�����FLUFD��$�

WDOH� OLYHOOR�GL�SLDQR�VL�DFFHGH�DWWUDYHUVR� LO� YDQR�VFDOD� VXE����� 7XWWL� JOL� DPELHQWL� VRQR�

VXIILFLHQWHPHQWH� DUUHGDWL�� ,Q� SDUWLFRODUH� LQ� FXFLQD� q� SUHVHQWH� XQ� GLYDQR�� XQ� IULJR�� XQ�

WDYROR� FRQ� VHGLH�� XQD� FXFLQD� FRQ� IRUQR�HOHWWULFR� H� XQ�PRELOH�� LO� EDJQR�q� FRPSOHWR� GL�

ZDWHU�� GRFFLD� FRQ� ER[�� XQ� ODYDER�� OH� FDPHUH� VRQR� DUUHGDWH� FRQ� OHWWR� D� GXH� SRVWL��

FRPRGLQL�H�DUPDGLR��/R�VWDWR�GL�FRQVHUYD]LRQH�H�GL�PDQXWHQ]LRQH�q�EXRQR��

��GD�SLDQR�VHFRQGR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�GDL�VXEDOWHUQL����

���H����GL�FXL�LO���H�LO����VRQR�SLJQRUDWH��/H�XQLWj�LPPRELOLDUL�RJJHWWR�GL�SLJQRUDPHQWR�
KDQQR�XQD�VXSHUILFH�ULVSHWWLYDPHQWH�SDUL�D����LO�VXE���H�PT�����LO�VXE�����&LDVFXQD�q�

FRPSRVWD�GD�TXDWWUR�YDQL�FRVu�GLVWLQWL��XQ�LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�

FDPHUH�H�XQ�EDOFRQH�GL�PT�����FLUFD��$�WDOH�OLYHOOR�GL�SLDQR�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�

VFDOD�VXE�����7XWWL�JOL�DPELHQWL�VRQR�VXIILFLHQWHPHQWH�DUUHGDWL��,Q�SDUWLFRODUH�LQ�FXFLQD�q�

SUHVHQWH�XQ� IULJR�� XQ� WDYROR� FRQ�VHGLH��XQD�FXFLQD�FRQ� IRUQR�HOHWWULFR�H�XQ�PRELOH�� LO�

EDJQR�q�FRPSOHWR�GL�ZDWHU��GRFFLD�FRQ�ER[��XQ� ODYDER�� OH�FDPHUH�VRQR�DUUHGDWH�FRQ�

OHWWR�D�GXH�SRVWL��FRPRGLQL�H�DUPDGLR��(¶�SUHVHQWH�DQFKH�XQ�EDOFRQH�GL�DPSLH]]D�SDUL�D�

FLUFD����PT��/R�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH�q�EXRQR��

��GD�SLDQR�WHU]R�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH� LGHQWLILFDWH�GDL�VXEDOWHUQL�����

���� ��� H� ��� GL� FXL� VROR� LO� VXE� ��� ULVXOWD� SLJQRUDWR�� /¶XQLWj� LPPRELOLDUH� RJJHWWR� GL�
SLJQRUDPHQWR�KDQQR�XQD� VXSHUILFH� ULVSHWWLYDPHQWH�SDUL� D� ���PT��$G�HVVD� VL�DFFHGH�

DWWUDYHUVR�LO�YDQR�VFDOD�VXE�����(¶�FRPSRVWD�GD�TXDWWUR�YDQL�FRVu�GLVWLQWL��XQ�LQJUHVVR�±�

FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�FDPHUH�H�XQ�EDOFRQH�GL�PT����FLUFD��7XWWL�JOL�DPELHQWL�

VRQR�VXIILFLHQWHPHQWH�DUUHGDWL�� ,Q�SDUWLFRODUH� LQ� FXFLQD�q�SUHVHQWH�XQ� IULJR�� XQ� WDYROR�

FRQ� VHGLH��XQD� FXFLQD� FRQ� IRUQR�HOHWWULFR� H�XQ�PRELOH�� LO� EDJQR�q�FRPSOHWR�GL�ZDWHU��
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GRFFLD�FRQ�ER[��XQ�ODYDER��OH�FDPHUH�VRQR�DUUHGDWH�FRQ�OHWWR�D�GXH�SRVWL��FRPRGLQL�H�

DUPDGLR��/R�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH�q�EXRQR��

�

,O� FRUSR� GL� IDEEULFD� LQGLYLGXDWR� FRQ� OD� OHWWHUD� '� �SDUWLFHOOD� Q�� ������ q� FRVu�
FRPSRVWR��
��GD�SULPR�SLDQR�VHPLQWHUUDWR�DWWXDOPHQWH� OLEHUR�FRQ�GHVWLQD]LRQH�JDUDJH�� LGHQWLILFDWR�

FRQ� LO�VXEDOWHUQR�Q������ LQ�FDWDVWR�GLFKLDUDWR� LQ�FRUVR�GL�FRVWUX]LRQH��DOOR�VWDWR�DWXDOH�

ULVXOWD� FRPSOHWDWR� LQ� RJQL� SDUWH�� GL� PT�� ����� $OO¶LQWHUQR� GHOOD� SDUWLFHOOD� Q�� ��� q�

SRVL]LRQDWR�LO�YDQR�VFDOD��LGHQWLILFDWR�FRQ�LO�VXEDOWHUQR�����FKH�FRQVHQWH�GL�DFFHGHUH�DL�

SLDQL� VXSHULRUL�� WHUUD��SULPR�� VHFRQGR�H� WHU]R�� $�TXHVWR�SLDQR� VL�DFFHGH�DWWUDYHUVR� OH�

GXH� UDPSH�FDUUDELOL� LGHQWLILFDWH�GDL�VXEDOWHUQL�Q�����D�QRUG�GHOO¶HGLILFLR�H�Q�����D�VXG�

GHOO¶HGLILFLR��FRPH�LQ�SUHFHGHQ]D�GHVFULWWH��

��GD�SLDQR�WHUUD�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�������
��� H���SLJQRUDWH�� /H�XQLWj� LPPRELOLDUL� RJJHWWR�GL�SLJQRUDPHQWR�KDQQR�XQD�VXSHUILFLH�
FDWDVWDOH�ULVSHWWLYDPHQWH�SDUL�D�PT�����LO�VXE���PT�����LO�VXE���H�PT�����LO�VXE���H�PT��

��� LO� VXE� ��� SHU� WXWWL� OD� FDW�� q� $���� FO�� ��� &LDVFXQD� q� FRPSRVWD� GD� TXDWWUR� YDQL� FRVu�

GLVWLQWL��XQ�LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�FDPHUH�H�XQ�DPSLR�WHUUD]]R�GL�

PT����FLUFD��$� WDOH� OLYHOOR�GL�SLDQR�VL�DFFHGH�DWWUDYHUVR� LO�YDQR�VFDOD�VXE�����7XWWL�JOL�

DPELHQWL�VRQR�VXIILFLHQWHPHQWH�DUUHGDWL��,Q�SDUWLFRODUH�LQ�FXFLQD�q�SUHVHQWH�XQ�GLYDQR��

XQ� IULJR�� XQ� WDYROR� FRQ� VHGLH�� XQD� FXFLQD� FRQ� IRUQR�HOHWWULFR� H�XQ�PRELOH�� LO� EDJQR�q�

FRPSOHWR�GL�ZDWHU��GRFFLD�FRQ�ER[��XQ�ODYDER��OH�FDPHUH�VRQR�DUUHGDWH�FRQ�OHWWR�D�GXH�

SRVWL��FRPRGLQL�H�DUPDGLR��/R�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH�q�EXRQR��

��GD�SLDQR�SULPR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL����

�����H���GL�FXL� L�VXE������H���SLJQRUDWL��/H�XQLWj� LPPRELOLDUL�RJJHWWR�GL�SLJQRUDPHQWR�
KDQQR�XQD�VXSHUILFLH�FDWDVWDOH�ULVSHWWLYDPHQWH�SDUL�D�PT�����LO�VXE���PT�����LO�VXE���H�

PT�����LO�VXE����SHU�WXWWL�OD�FDW��q�$����FO�����&LDVFXQD�q�FRPSRVWD�GD�TXDWWUR�YDQL�FRVu�

GLVWLQWL��XQ�LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�FDPHUH�H�XQ�EDOFRQH�GL�PT����

FLUFD��$�WDOH�OLYHOOR�GL�SLDQR�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD�VXE�����7XWWL�JOL�DPELHQWL�

VRQR�VXIILFLHQWHPHQWH�DUUHGDWL�� ,Q�SDUWLFRODUH� LQ� FXFLQD�q�SUHVHQWH�XQ� IULJR�� XQ� WDYROR�

FRQ� VHGLH��XQD� FXFLQD� FRQ� IRUQR�HOHWWULFR� H�XQ�PRELOH�� LO� EDJQR�q�FRPSOHWR�GL�ZDWHU��

GRFFLD�FRQ�ER[��XQ�ODYDER��OH�FDPHUH�VRQR�DUUHGDWH�FRQ�OHWWR�D�GXH�SRVWL��FRPRGLQL�H�

DUPDGL��/R�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH�q�EXRQR��
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��GD�SLDQR�VHFRQGR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�

�����������H����WXWWH�QRQ�SLJQRUDWH���

�

,O� FRUSR� GL� IDEEULFD� LQGLYLGXDWR� FRQ� OD� OHWWHUD� (� �SDUWLFHOOD� Q�� ������ q� FRVu�
FRPSRVWR��
��GD�SULPR�SLDQR�VHPLQWHUUDWR�DWWXDOPHQWH� OLEHUR�FRQ�GHVWLQD]LRQH�JDUDJH�� LGHQWLILFDWR�

FRQ�LO�VXEDOWHUQR�Q������LQ�FDWDVWR�GLFKLDUDWR�LQ�FRUVR�GL�FRVWUX]LRQH��DOOR�VWDWR�ULVXOWD�
GHILQLWR�LQ�RJQL�SDUWH��GL�PT���������$OO¶LQWHUQR�GHOOD�SDUWLFHOOD�Q�����q�SRVL]LRQDWR�LO�YDQR�

VFDOD� LGHQWLILFDWR� FRQ� LO� VXEDOWHUQR� ���� FKH� FRQVHQWH� GL� DFFHGHUH� DL� SLDQL� VXSHULRUL��

WHUUD��SULPR��VHFRQGR�H�WHU]R��LQROWUH�DOO¶LQWHUQR�GHOO¶XQLWj�LPPRELOLDUH�GL�FXL�WUDWWDVL�VRQR�

GHILQLWL�DOFXQL�ER[�JDUDJH�QRQ�LGHQWLILFDWL�FDWDVWDOPHQWH��L�TXDOL�RFFXSDQR�SDU]LDOPHQWH�

OD� VXSHUILFLH� GL� WDOH� SLDQR�� $O� SLDQR� VHPLQWHUUDWR� VL� DFFHGH� DWWUDYHUVR� OH� GXH� UDPSH�

FDUUDELOL�JLj�LGHQWLILFDWH�GDL�VXEDOWHUQL�Q�����D�QRUG�GHOO¶HGLILFLR�H�Q�����D�VXG�GHOO¶HGLILFLR�

(�� SURVHJXLPHQWR� GHOOH� PHGHVLPH� LQGLYLGXDWH� QHOOD� SDUWLFHOOD� ����� H� GHVFULWWH� LQ�

SUHFHGHQ]D��

��GD�SLDQR�WHUUD�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�������

��� H� ��� WXWWH� SLJQRUDWH�� /H� XQLWj� LPPRELOLDUL� RJJHWWR� GL� SLJQRUDPHQWR� KDQQR� XQD�

VXSHUILFLH�FDWDVWDOH�ULVSHWWLYDPHQWH�SDUL�D�PT����� LO�VXE���PT����� LO�VXE���H�PT����� LO�

VXE���H�PT�����LO�VXE����SHU�WXWWL� OD�FDW��q�$����FO�����&LDVFXQD�q�FRPSRVWD�GD�TXDWWUR�

YDQL�FRVu�GLVWLQWL��XQ�LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�FDPHUH�H�WHUUD]]D�D�

VXG�HG�D�QRUG�GL�PT����FLUFD��$�WDOH�OLYHOOR�GL�SLDQR�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD�

VXE� ���� 7XWWL� JOL� DPELHQWL� VRQR� VXIILFLHQWHPHQWH� DUUHGDWL�� ,Q� SDUWLFRODUH� LQ� FXFLQD� q�

SUHVHQWH�XQ�GLYDQR��XQ�IULJR��XQ�WDYROR�FRQ�VHGLH��XQD�FXFLQD�FRQ�IRUQR�HOHWWULFR�H�XQ�

PRELOH�� LO� EDJQR� q� FRPSOHWR� GL� ZDWHU�� GRFFLD� FRQ� ER[�� XQ� ODYDER�� OH� FDPHUH� VRQR�

DUUHGDWH� FRQ� OHWWR� D� GXH� SRVWL�� FRPRGLQL� H� DUPDGLR�� /R� VWDWR� GL� FRQVHUYD]LRQH� H�

PDQXWHQ]LRQH�q�EXRQR���

��GD�SLDQR�SULPR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL����

�����H���GL�FXL� L�VXEDOWHUQL������H���VRQR�SLJQRUDWH��/H�XQLWj� LPPRELOLDUL�RJJHWWR�GL�
SLJQRUDPHQWR�KDQQR�XQD�VXSHUILFLH�FDWDVWDOH�ULVSHWWLYDPHQWH�SDUL�D�PT�����LO�VXE���PT��

��� LO� VXE� �� H�PT�� ��� LO� VXE� ��� SHU� WXWWL� OD� FDW�� q�$���� FO�� ���&LDVFXQD�q� FRPSRVWD� GD�

TXDWWUR�YDQL�FRVu�GLVWLQWL��XQ�LQJUHVVR�±�FXFLQD�±�GLVLPSHJQR��XQ�:&��GXH�FDPHUH�H�XQ�

EDOFRQH�GL�PT����FLUFD��$�WDOH�OLYHOOR�GL�SLDQR�VL�DFFHGH�DWWUDYHUVR�LO�YDQR�VFDOD�VXE�����
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7XWWL�JOL�DPELHQWL�VRQR�VXIILFLHQWHPHQWH�DUUHGDWL��,Q�SDUWLFRODUH�LQ�FXFLQD�q�SUHVHQWH�XQ�

IULJR�� XQ� WDYROR� FRQ� VHGLH�� XQD� FXFLQD� FRQ� IRUQR� HOHWWULFR� H� XQ� PRELOH�� LO� EDJQR� q�

FRPSOHWR�GL�ZDWHU��GRFFLD�FRQ�ER[��XQ�ODYDER��OH�FDPHUH�VRQR�DUUHGDWH�FRQ�OHWWR�D�GXH�

SRVWL��FRPRGLQL�H�DUPDGLR��/R�VWDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH�q�EXRQR��

��GD�SLDQR�VHFRQGR�LQ�FXL�VRQR�SUHVHQWL�Q����XQLWj�DELWDWLYH�LGHQWLILFDWH�FRQ�L�VXEDOWHUQL�

�����������H����WXWWH�QRQ�SLJQRUDWH��

$OOD�SUHVHQWH�UHOD]LRQH�VRQR�DOOHJDWL�OH�YLVXUH�DWWXDOL��1�%��OH�YLVXUH�VWRULFKH�FRLQFLGRQR�

FRQ� TXHOOH� DWWXDOL��� O¶HVWUDWWR� GL� PDSSD� H� OH� SODQLPHWULH� FDWDVWDOL� DWWXDOL� �1�%�� OH�

SODQLPHWULH�FDWDVWDOL�VWRULFKH�FRLQFLGRQR�FRQ�TXHOOH�DWWXDOL���

�

%�����1RQ�ULVXOWDQR�DSSH]]DPHQWL�GL�WHUUHQR�WUD�L�EHQL�SLJQRUDWL��
/D�GHVWLQD]LRQH�XUEDQLVWLFD�GHOO¶DUHD�LQ�FXL�VRQR�XELFDWL�L�EHQL�SLJQRUDWL��ULVXOWDQWH�GDOOD�

FHUWLILFD]LRQH� ULODVFLDWD� GDOO¶87&�GL� $PDQWHD� LQ� GDWD� ������������ SURW��1�� ������q� GL�

VHJXLWR�SUHFLVDWD��
�

�� )RJOLR�GL�PDSSD�Q����3DUWLFHOOD�Q��������VXSHUILFLH�FHQVXDULD�FRPSOHVVLYD�PT��
������PT���

�
3LDQR�5HJRODWRUH�*HQHUDOH�

¾� PT������±�%���=RQH�GL�FRPSOHWDPHQWR�VHPLQWHQVLYH��GL�FXL��

���������������������PT�� ���� ±� $UW�� ���� ±� 7HUULWRUL� FRVWLHUL� GHO� 9LQFROR� %HQL� &XOWXUDOL� H�

3DHVDJJLVWLFL��

0T�����±�(���=RQH�DJULFROH�RUGLQDULH��H�5LVSHWWR�6WUDGDOH� �=RQH�D�YLQFROR�GL� ULVSHWWR�

VWUDGDOH��GL�FXL��

���������������������PT�� ���� ±� $UW����� ±� 7HUUHQL� FRVWLHUL� GHO� 9LQFROR� %HQL� &XOWXUDOL� H�

3DHVDJJJLVWLFL��

0T�����±�(��]RQH�DJULFROH�RUGLQDULH���

0T�� ��� ±� $UW�� ���� ±� 7HUUHQL� FRVWLHUL� GHO� 9LQFROR� %HQL� &XOWXUDOL� H�

3DHVDJJLVWLFL��

�

3LDQR�6WUXWWXUDOH�LQ�IRUPD�DVVRFLDWD�

0T��������±�%�����7HVVXWL�XUEDQL�H�SHULXUEDQL�GL�FRPSOHWDPHQWR��
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�� )RJOLR� GL� PDSSD� Q�� �� 3DUWLFHOOD� Q�� ������ �VXSHUILFLH� FHQVXDULD� FRPSOHVVLYD�
PT��������

3LDQR�5HJRODWRUH�*HQHUDOH�

¾� PT������±�%���=RQH�GL�FRPSOHWDPHQWR�VHPLQWHQVLYH��GL�FXL��

���������������������PT�� ���� ±� $UW�� ���� ±� 7HUULWRUL� FRVWLHUL� GHO� 9LQFROR� %HQL� &XOWXUDOL� H�

3DHVDJJLVWLFL��

3LDQR�VWUXWWXUDOH�LQ�IRUPD�DVVRFLDWD�

PT������±�%�����7HVVXWL�XUEDQL�H�SHULXUEDQL�GL�FRPSOHWDPHQWR��

�

��)RJOLR�GL�PDSSD�Q�� ��3DUWLFHOOD�Q�� ����� �VXSHUILFLH� FHQVXDULD� FRPSOHVVLYD� � �PT��
������

3LDQR�5HJRODWRUH�*HQHUDOH�

¾� PT������±�%���=RQH�GL�FRPSOHWDPHQWR�VHPLQWHQVLYH��GL�FXL��

���������������������PT�� ���� ±� $UW�� ���� ±� 7HUULWRUL� FRVWLHUL� GHO� 9LQFROR� %HQL� &XOWXUDOL� H�

3DHVDJJLVWLFL��

3LDQR�6WUXWWXUDOH�LQ�IRUPD�$VVRFLDWD�

PT������%�����WHVVXWL�XUEDQL�H�SHULXUEDQL��

�

��)RJOLR�GL�PDSSD�Q�� ��3DUWLFHOOD�Q�� ����� �VXSHUILFLH� FHQVXDULD� FRPSOHVVLYD� � �PT��
������

3LDQR�5HJRODWRUH�*HQHUDOH�

¾��PT�����±�9LDELOLWj��6WUDGH�SXEEOLFKH��

PT������±�%���=RQH�GL�FRPSOHWDPHQWR�VHPLQWHQVLYH��GL�FXL��

���������������������PT�� ���� ±� $UW�� ���� ±� 7HUULWRUL� FRVWLHUL� GHO� 9LQFROR� %HQL� &XOWXUDOL� H�

3DHVDJJLVWLFL������������

3LDQR�6WUXWWXUDOH�LQ�IRUPD�$VVRFLDWD�

PT������%�����WHVVXWL�XUEDQL�H�SHULXUEDQL�GL�FRPSOHWDPHQWR��

�

��)RJOLR�GL�PDSSD�Q�� ��3DUWLFHOOD�Q�� ����� �VXSHUILFLH� FHQVXDULD� FRPSOHVVLYD� � �PT��
������

3LDQR�5HJRODWRUH�*HQHUDOH�

¾�PT������±�%���=RQH�GL�FRPSOHWDPHQWR�VHPLQWHQVLYH��GL�FXL��
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PT������±�$UW������±�7HUULWRUL�FRVWLHUL�GHO�9LQFROR�%HQL�&XOWXUDOL�H�3DHVDJJLVWLFL��

�

3LDQR�6WUXWWXUDOH�LQ�IRUPD�$VVRFLDWD�

�����PT������%�����WHVVXWL�XUEDQL�H�SHULXUEDQL�GL�FRPSOHWDPHQWR���

�9HGL�$OOHJDWR�FHUWLILFD]LRQH�XUEDQLVWLFD��

�

%����,GHQWLILFD]LRQH�SUHJUHVVD�GHL�EHQL�
�

%������ �'DO�FRQIURQWR�GHJOL�HOHPHQWL� LGHQWLILFDWLYL�H�GHVFULWWLYL��HVHJXLWR�VLD�FRQ� L�GDWL�
FDWDVWDOL�SUHFHGHQWHPHQWH�DVVXQWL��ILQR�DO�SULPR�WLWROR�DQWHULRUH�DO�YHQWHQQLR��VLD�FRQ�L�

GDWL�LQGLFDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�H�QHOOD�UHODWLYD�QRWD�GL�WUDVFUL]LRQH��QRQ�ULVXOWD�FKH�

L�EHQL�SLJQRUDWL�H� OH�UHODWLYH�SHUWLQHQ]H�DEELDQR�DVVXQWR�GDWL�FDWDVWDOL�GLYHUVL�GD�TXHOOL�

DWWXDOL����

,�GDWL� LQGLFDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�H�QHOOD�UHODWLYD�QRWD�GL� WUDVFUL]LRQH� LGHQWLILFDQR�

VXIILFLHQWHPHQWH�L�EHQL�SLJQRUDWL��

6L� DOOHJDQR� OD� YLVXUD� FDWDVWDOH�� O¶HVWUDWWR� GL�PDSSD�H� OH� SODQLPHWULH� FDWDVWDOL� DWWXDOL� H�

VWRULFKH�GHJOL�LPPRELOL�RJJHWWR�GL�SLJQRUDPHQWR��

�

%�������,�GDWL�FDWDVWDOL�ULVXOWDQR�FRQIRUPL�DOOR�VWDWR�GL�IDWWR�H�VRQR�ULVSRQGHQWL�DL�GDWL�GHL�
UHJLVWUL� LPPRELOLDUL�� DG�HVFOXVLRQH�GHOOH�GLIIRUPLWj� ULVFRQWUDWH�DOOH�XQLWj� LGHQWLILFDWH�QHO�

FRUSR�³$´��VLD�DO�SLDQR�WHUUD�FKH�DO�SLDQR�SULPR��UHODWLYDPHQWH�DJOL�LPPRELOL�FRQFHVVL�LQ�

ORFD]LRQH��LQGLYLGXDWL�GDL�VXEDOWHUQL��������������������������������H����DO�SLDQR�WHUUD�H�
VXEDOWHUQR����DO�SLDQR�3ULPR�GHOOD�SDUWLFHOOD�������
,QROWUH� VL� ID� ULOHYDUH� FKH�� UHODWLYDPHQWH� DOOH� SDUWLFHOOH� ����� H� ������ VXVVLVWH� XQ�

GLVDOOLQHDPHQWR� GHJOL� DUFKLYL� FDWDVWDOL�� ,Q� SDUWLFRODUH�� OD� SDUWLFHOOD� ����� ULVXOWD�

VRSSUHVVD��DQFKH�VXOOD�0DSSD��QRQRVWDQWH� OD�SUHVHQ]D�GHOOH�XQLWj� LPPRELOLDUL�FHQVLWH�

DO�&DWDVWR�)DEEULFDWL�FRQ�WDOH�PDSSDOH��OD�VHFRQGD�SDUWLFHOOD��������ULVXOWD�SUHVHQWH�VLD�

LQ� 0DSSD� FKH� QHO� FHQVXDULR�� PHQWUH� DO� &DWDVWR� )DEEULFDWL� HVLVWH� XQ¶XQLFD� XQLWj�

LGHQWLILFDWD�FRQ�LO�VXEDOWHUQR�����FKH�UDSSUHVHQWD�XQ�%�&�1�&��VLWXDWR�DL�3LDQL�7�����6���

GD�LGHQWLILFDUVL��SUHVXPLELOPHQWH�� LQ�XQ�YDQR�VFDOD��1HL�FROOHJDWL�HODERUDWL�SODQLPHWULFL��

DWWXDOL�H�SUHFHGHQWL��LO�PDSSDOH������QRQ�q�PDL�LQGLFDWR��PHQWUH�q�SUHVHQWH�LO�PDSSDOH�

������
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&��6WDWR�GL�SRVVHVVR�
�

&����,�EHQL�RJJHWWR�GL�SLJQRUDPHQWR�IDQQR�SDUWH�GL�XQ�HGLILFLR�FRPSRVWR�GD�FLQTXH�FRUSL�
GL�IDEEULFD�LGHQWLILFDWL�LQ�$��%��&��'�HG�(��VWUXWWXUDOPHQWH�DXWRQRPL�PD�GLVSRVWL�VHFRQGR�

XQD� VHTXHQ]D� OLQHDUH� H� RPRJHQHD� LQ� PDQLHUD� GD� FRVWLWXLUH�� GDO� SXQWR� GL� YLVWD�

DUFKLWHWWRQLFR�IXQ]LRQDOH��XQ�XQLFR�YROXPH�HGLILFDWR��$O�VXR�LQWHUQR�VL�LGHQWLILFDQR�XQLWj�

LPPRELOLDUL� D� GHVWLQD]LRQH� DELWDWLYD�� OH� TXDOL� UDSSUHVHQWDQR� OD� WRWDOLWj� GHOO¶LQVLHPH�

FRVWUXLWR��H�GXH�XQLWj�FRQ�GHVWLQD]LRQH�FRPPHUFLDOH��

&����/H�XQLWj� LPPRELOLDUL� RJJHWWR� GL� SLJQRUDPHQWR� ULVXOWDQR�GL� SURSULHWj� GHOOD�6RFLHWj�
�FRQ�VHGH�LQ� ��YLD� Q�� ��

'HOO¶LQWHUR�FRPSHQGLR� LPPRELOLDUH�SLJQRUDWR� ULVXOWDQR�FRQFHVVL� LQ� ORFD]LRQH�GXH�XQLWj�

LPPRELOLDUL��HQWUDPEH�DSSDUWHQHQWL�DO�FRUSR�GL�IDEEULFD�$��(VVH�VRQR�GLVWLQWH�LQ�FDWDVWR�

DO�IRJOLR�GL�PDSSD�Q�����ULVSHWWLYDPHQWH�GDOOH�SDUWLFHOOH������ LGHQWLILFDWH�GDL�VXEDOWHUQL�

�������������������������������H����FRPSOHVVLYDPHQWH�GL�PT�������FRPH�JLj�ULIHULWR�LQ�

SUHFHGHQ]D�SHU�TXHVWD�XQLWj�LPPRELOLDUH�GRYUj�HVVHUH�HVHJXLWD�O¶RSHUD]LRQH�GL�IXVLRQH��

LQ�TXDQWR�DOOR�VWDWR�WXWWL�FRVWLWXLVFRQR�XQ¶XQLFD�XQLWj�LPPRELOLDUH��H������VXE����GL�PT��

����� HQWUDPEH�GL� FDWHJRULD�&���� FRQ� WLWROR� UHJRODUPHQWH� UHJLVWUDWR� SUHVVR� O¶XIILFLR� GHO�

UHJLVWUR��ULVSHWWLYDPHQWH�� OD�SULPD�LQ�GDWD����IHEEUDLR������H�VXFFHVVLYD�YDULD]LRQH�LQ�

GDWD����VHWWHPEUH������H�OD�VHFRQGD�LQ�GDWD���RWWREUH������H�VXFFHVVLYD�YDULD]LRQH�LQ�

GDWD����VHWWHPEUH�������

,� WLWROL� GL� GHWHQ]LRQH� GL� HQWUDPEH� OH� XQLWj� LPPRELOLDUL� KDQQR� GDWD� FHUWD� DQWHULRUH� DOOD�

WUDVFUL]LRQH�GHO�SLJQRUDPHQWR��
�

���&RQWUDWWR� GL� ORFD]LRQH� DG� XVR� FRPPHUFLDOH�� D�PH]]R� VFULWWXUD� SULYDWD�� LQ�
GDWD� ����������� UHJLVWUDWR� SUHVVR� O¶$JHQ]LD� GHOOH� (QWUDWH� ±� 'LUH]LRQH�

3URYLQFLDOH� GL� &RVHQ]D� ±� 8IILFLR� 7HUULWRULDOH� GL� 3DROD� �&6��� LQ� GDWD� ���

IHEEUDLR�������DO�Q�������6HULH��7��/H�SDUWL�FRVWLWXLWH���

����OD�VRFLHWj�³ � ´��FRQ�VHGH�LQ� DOOD�YLD� �� ��Q��

�� LVFULWWD� DO� 5HJLVWUR� GHOOH� ,PSUHVH� SUHVVR� OD� &�&�,�$�$�� GL� &RVHQ]D� ±�

VH]LRQH� 5�(�$�� DO� Q�� �������� &�)��3�,�� H� 5�,�� &6�� F�I�� ��

UDSSUHVHQWDWD�GDO�VLJ�� ��QDWR�DG� � �� LO� �H�

GRPLFLOLDWR�LQ� � �����YLD� �� �Q�� ��LO�TXDOH�q�LQWHUYHQXWR�
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QHO� SUHVHQWH� DWWR� QHOOD� TXDOLWj� GL� 3URFXUDWRUH� H� /HJDOH� UDSSUHVHQWDQWH�

�ORFDWRUH���

�� LO� VLJ�� �� QDWR� D� � �� LO� �� &�)�� �

H�UHVLGHQWH�D� LQ�YLD� ��WLWRODUH�GHOOD�

GLWWD� LQGLYLGXDOH� FRQ� 3�,�� � �

�FRQGXWWRUH���

,O� VLJ�� �� QHOOD� VXD�TXDOLWj� �/RFDWRUH�� KD� FRQFHVVR� LQ� ORFD]LRQH��DO�

VLJ�� �&RQGXWWRUH��� LO� ORFDOH� FRPPHUFLDOH� XELFDWR� LQ� $PDQWHD� ±�

6�6�����±�9LD�6WURPEROL�� LGHQWLILFDWR� LQ�FDWDVWR�DO�IRJOLR�Q�����SDUW�OOD�Q�������

VXE�����PT�������SHU�XQD�GXUDWD�DQQL����VHL���FRQ�GHFRUUHQ]D�GDOO¶�� IHEEUDLR�

����� H� VFDGHQ]D� DO� ��� *HQQDLR� ������ ,O� FDQRQH� ULVXOWD� GHWHUPLQDWR� LQ� ¼��

����������HXUR�GXHPLOD�����PHQVLOL��ROWUH�,9$��FRPH�SHU�OHJJH��GD�SDJDUVL�FRQ�

UDWH�PHQVLOL�DQWLFLSDWH��

6XFFHVVLYDPHQWH�� WUD� OD� 6RFLHWj� �� LQ� SHUVRQD� GHO� OHJDOH�

UDSSUHVHQWDQWH�VLJ�� �QDWR�D� �LO� ��SDUWH�

ORFDWULFH��H�OD�GLWWD�LQGLYLGXDOH�³ ��QHOOD�SHUVRQD�GHO�7LWRODUH�VLJ��

��QDWR�D� LO� ��FRQ�VHGH�LQ� �DOOD�

YLD� �� 3�,�� � �SDUWH� FRQGXWWULFH��� FRQ� ULIHULPHQWR� DO�

FRQWUDWWR�GL� ORFD]LRQH�DG�XVR�GLYHUVR�GD�TXHOOR�DELWDWLYR�ULJXDUGDQWH� LO� ORFDOH�

FRPPHUFLDOH� VLWR� LQ� $PDQWHD�� YLD� 6WURPEROL� GHO� &RPXQH� GL� $PDQWHD�� LQ�

FDWDVWR� LGHQWLILFDWR� DO� IRJOLR� Q�� �� GDOOD� SDUWLFHOOD� Q�� ������ VXE� ���� OD� SDUWH�

ORFDWULFH�� VX� ULFKLHVWD� GL� TXHVW¶XOWLPD�� FRQFHGHYD� GL� ULGXUUH� O¶HQWLWj� GHO� ILWWR�

DQQXR�� FDXVD�FULVL� VDQLWDULD� �&29,'������$�GHFRUUHUH�GDOO¶�� IHEEUDLR������H�

ILQR�DO����GLFHPEUH������ OH�SDUWL�KDQQR�FRQYHQXWR� LO� FDQRQH�GL� ORFD]LRQH� LQ�

FRPSOHVVLYL� ¼�� ��������� �FLQTXHPLODFLQTXHFHQWR������ ROWUH� ,9$� FRPH� SHU�

OHJJH��GD�FRUULVSRQGHUH�PHGLDQWH�UDWH�PHQVLOL�GL�¼����������FLQTXHFHQWR������

ROWUH�,9$�FRPH�SHU�OHJJH��$�GHFRUUHUH�GDOO¶��JHQQDLR������LO�FDQRQH�PHQVLOH�

VDUj� TXHOOR� VWDELOLWR� FRQ� LO� FRQWUDWWR� H� FLRq� ¼�� ��������� �GXHPLOD����� �Y��

DOOHJDWL���

5HODWLYDPHQWH�D�WDOH�FRQWUDWWR�GL�ORFD]LRQH�VL�ULOHYD�FKH�OD�VXSHUILFLH�FRQFHVVD�

LQ� ORFD]LRQH� DO� VLJ�� QRQ� q� UDSSUHVHQWDWD� HVFOXVLYDPHQWH� GDO�

VXEDOWHUQR���� �GL�PT�������EHQVu�q�TXHOOD�HIIHWWLYDPHQWH�RFFXSD��FLRq�TXHOOD�
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FRUULVSRQGHQWH�DOOD�VRPPD�GHOOH�VXSHUILFL�SDU]LDOL�FRUULVSRQGHQWL�DL�VXEDOWHUQL�

���� ���� ���� ���� ���� ���� ��� H� ���� D� FXL� FRUULVSRQGH� XQD� VXSHUILFLH� FDWDVWDOH�

FRPSOHVVLYD�FRQFHVVD�LQ�ORFD]LRQH�SDUL�D�PT������D�FXL�VL�DJJLXQJH�DQFKH�OD�

VXSHUILFLH�GHO�VXEDOWHUQR�Q�����LGHQWLILFDWR�TXDOH�%�&�1�&��GL�PT���

$� TXHVWR� SURSRVLWR� VL� UHQGH� QHFHVVDULR� TXLQGL� XQD� YDULD]LRQH� FDWDVWDOH�

�IXVLRQH� FDWDVWDOH��� LQ� PDQLHUD� GD� UHQGHUH� FRQIRUPH� LO� FDWDVWR� �DQFKH�

SODQLPHWULFDPHQWH�� DOO¶DWWXDOH� VLWXD]LRQH� GHOOD� ORFD]LRQH� HIIHWWLYDPHQWH�

FRQFHVVD��QRQFKp�XQD�YDULD]LRQH�FRQWUDWWXDOH��

�

��� &RQWUDWWR�GL�ORFD]LRQH�DG�XVR�FRPPHUFLDOH�VWLSXODWR�LQ�GDWD�������������D�

PH]]R� VFULWWXUD� SULYDWD�� UHJLVWUDWR� SUHVVR� O¶$JHQ]LD� GHOOH� (QWUDWH� ±�

'LUH]LRQH� 3URYLQFLDOH� GL� &RVHQ]D� ±�8IILFLR� 7HUULWRULDOH� GL� 3DROD� �&6��� LQ�

GDWD���1RYHPEUH�������DO�Q��������6HULH��7��/H�SDUWL�FRVWLWXLWH��

��OD�VRFLHWj�³ � ´��FRQ�VHGH�LQ� �DOOD�YLD� �� ��Q��

�� LVFULWWD� DO� 5HJLVWUR� GHOOH� ,PSUHVH� SUHVVR� OD� &�&�,�$�$�� GL� &RVHQ]D� ±�

VH]LRQH� 5�(�$�� DO� Q�� �� &�)��3�,�� H� 5�,�� &6�� F�I�� ��

UDSSUHVHQWDWD� GDO� VLJ�� � �� QDWR� DG� � � �� LO� H�

GRPLFLOLDWR�LQ� �&6�����YLD� Q�� ��LO�TXDOH�q�LQWHUYHQXWR�QHO�

SUHVHQWH�DWWR�QHOOD�TXDOLWj�GL�3URFXUDWRUH�H�/HJDOH�UDSSUHVHQWDQWH��ORFDWRUH���

�� LO�VLJ�� � ��QDWR�D� � O¶ � �HG� LYL�UHVLGHQWH� LQ�9LD�

� Q�� �� &�)�� �� LQ� TXDOLWj� GL� WLWRODUH�OHJDOH�

UDSSUHVHQWDQWH� GHOO¶DWWLYLWj� GL� ³ ´��

���

/D�VRFLHWj� ��FRPH�VRSUD�UDSSUHVHQWDWD��ORFDWRUH���KD�FRQFHVVR�DO�

VLJ�� � � �FRQGXWWRUH��� LO� ORFDOH� FRPPHUFLDOH� XELFDWR� LQ� $PDQWHD� ±�

6�6�����±�9LD�6WURPEROL�� LGHQWLILFDWR� LQ� FDWDVWR�DO� IRJOLR�GL�PDSSD�Q����GDOOD�

SDUWLFHOOD�Q�������VXE�����PT��������FDWHJRULD�&����FRQ�FRQWUDWWR�GL�ORFD]LRQH�

UHJLVWUDWR�SUHVVR�O¶$JHQ]LD�GHOOH�(QWUDWH��'LUH]LRQH�3URYLQFLDOH�GL�&RVHQ]D�±�

8IILFLR�7HUULWRULDOH�GL�3DROD�LQ�GDWD���QRYHPEUH�������DO�Q��������6HULH��7��

,O�FRQWUDWWR�GL� ORFD]LRQH�SUHYHGH�XQD�GXUDWD�GL�DQQL����FRQ�GHFRUUHQ]D�GDOO¶��

JHQQDLR������H�VFDGHQ]D����GLFHPEUH������H�ULQQRYD]LRQH�WDFLWD�SHU�DOWUL���

DQQL��
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,O�FDQRQH�GL�ORFD]LRQH�FRQYHQXWR�ULVXOWD�FRVu�GHILQLWR��

�� GDOO¶���������� DO� ����������� �� ¼�� ��������� PHQVLOL� �¼�� ���������
VHPHVWUDOH���
�� GDOO¶���������� DO� ����������� �� ¼�� ��������� PHQVLOL� �¼�� ���������
VHPHVWUDOH���
��GDOO¶����������DO��������������¼�����������PHQVLOL������������VHPHVWUDOH���
,O� FRQWUDWWR� SUHYHGH� LQROWUH� O¶DJJLRUQDPHQWR� GHO� FDQRQH� D� GHFRUUHUH�

GDOO¶�����������QHOOD�PLVXUD�GHO�����GHOOH�YDULD]LRQL�,67$7��

6XFFHVVLYDPHQWH�� LQ� GDWD� �� VHWWHPEUH� ������ SHU� HVSUHVVD� ULFKLHVWD� GHOOD�

SDUWH�FRQGXWWULFH��FKH�HYLGHQ]LDYD�PRWLYD]LRQL� OHJDWL�DOOD�FULVL�&29,'����� WUD�

OD� 6RFLHWj� �� QHOOD� SHUVRQD� GHO� OHJDOH� UDSSUHVHQWDQWH� VLJ��

�� FRQ� VHGH� LQ� �� YLD� Q�� H� OD� 'LWWD�

³ � ´�� UDSSUHVHQWDWD� GHO� 7LWRODUH� VLJ�� � �� FRQ�

VHGH� LQ� $PDQWHD�� YLD� 6WURPEROL�� FRQ� ULIHULPHQWR� DO� FRQWUDWWR� GL� ORFD]LRQH�

ULJXDUGDQWH�LO�ORFDOH�FRPPHUFLDOH�VLWR�LQ�$PDQWHD��YLD�6WURPEROL��LQGLYLGXDWR�LQ�

FDWDVWR�DO�IRJOLR�GL�PDSSD�Q����GDOOD�SDUWLFHOOD�Q�������VXE�����&DWHJRULD�&����

FRQ�GHFRUUHQ]D����*HQQDLR� �����H� VFDGHQ]D�DO� ���GLFHPEUH������� YHQLYD�

FRQFRUGDWR�GL�DSSRUWDUH�DO�FRQWUDWWR�GL�ORFD]LRQH�OD�VHJXHQWH�YDULD]LRQH��

³LO� FDQRQH� GL� ORFD]LRQH�� FRQ� GHFRUUHQ]D� GDOO¶���������� DO� ������������ YLHQH�

ILVVDWR�LQ�FRPSOHVVLYL�¼������������HXUR�FLQTXHPLOD������ROWUH�LYD��GD�SDJDUVL�D�

UDWH�PHQVLOL�GL�¼����������FLQTXHFHQWR�����ROWUH�,9$��Y��DOOHJDWL���

'DOOH�YHULILFKH�HIIHWWXDWH�SUHVVR�/¶$JHQ]LD�GHOOH�(QWUDWH��8IILFLR�GHO�5HJLVWUR�

FRQWUDWWL� GL� ORFD]LRQH�� FHUWLILFDWH� QHO� GRFXPHQWR�DFTXLVLWR� LQ� GDWD������������

GD�LQWHUURJD]LRQH�IDWWD�LQ�DQDJUDIH�WULEXWDULD�ULVXOWD�TXDQWR�VHJXH��

��SHU�TXDQWR�DWWLHQH�DO�FRQWUDWWR�UHJLVWUDWR� LQ�GDWD�����������Q�������VHULH���

WUD�OD�6RFLHWj� H� �LO�FDQRQH�DQQXDOH�VWDELOLWR�q�GL�¼��

����������H� OD�VFDGHQ]D� LQGLFDWD�q�GHO������������� OH� UHODWLYH� LPSRVWH�VRQR�

VWDWH�DVVROWH�ILQR�DOO¶DQQR�������

��SHU�TXDQWR�DWWLHQH�DO�FRQWUDWWR�VHULH��7�Q������GHO������������WUD�OD�6RFLHWj�

��H� LO� FXL�FDQRQH�DQQXDOH�q�GL�¼�������������FRQ�

VFDGHQ]D������������� OH� UHODWLYH� LPSRVWH� ULVXOWDQR�SDJDWH� UHJRODUPHQWH� ILQR�

DO�������
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&�����'HWHUPLQD]LRQH�GHO�YDORUH�ORFDWLYR�
3RLFKp� QRQ� VL� GLVSRQH� GL� XQD� VHULH� RPRJHQHD� GL� FDQRQL� GL� DIILWWR� UHODWLYL� DG� XQLWj�

LPPRELOLDUL� GRWDWH� GL� VXIILFLHQWL� DQDORJLH� WLSRORJLFKH�� VWUXWWXUDOL� H� GLPHQVLRQDOL�� FKH�

SRVVDQR� UDSSUHVHQWDUH� HOHPHQWL� GL� FRQIURQWR�� FRQ� TXHOOD� GL� FXL� VL� FKLHGH� OD�

GHWHUPLQD]LRQH� GHO� SL�� SUREDELOH� YDORUH� GL� PHUFDWR�� DL� ILQL� GHOOD� GHILQL]LRQH� GHOOD�

FRQJUXLWj�GHO�YDORUH� ORFDWLYR�VRQR�VWDWL�UHFHSLWL� OH� LQGLFD]LRQL�FRQWHQXWH�QHL�FRQWUDWWL�GL�

DIILWWR� VRWWRVFULWWL� GDOOD� VRFLHWj� �� VLD� SHU� TXDQWR� ULJXDUGD� L� FDQRQL� H� OD� ORUR�

LQGLFL]]D]LRQH� QHO� WHPSR�� VLD� SHU� TXDQWR� ULJXDUGD� OD� GXUDWD� GHL� FRQWUDWWL� VWHVVL�� VXOOD�

EDVH�GHJOL�DWWL�D�GLVSRVL]LRQH��7DOL�ULVXOWDWL�VRQR�VWDWL�FRQIURQWDWL�FRQ�L�YDORUL�GHWHUPLQDWL�

VXOOD�EDVH�GHOOD�UHQGLWD�FDWDVWDOH�H�GHL�FRHIILFLHQWL�UHODWLYL�DOOD�WLSRORJLD�GHOO¶LPPRELOH��

,O� FDQRQH� GL� ORFD]LRQH� FRVu� FRPH� ULVXOWD� GDL� FRQWUDWWL� VRWWRVFULWWL� GDOOH� SDUWL��

UHODWLYDPHQWH�DOOH�GXH�XQLWj�LPPRELOLDUL��q�LO�VHJXHQWH��

��LO�FDQRQH�GL�ORFD]LRQH�UHODWLYR�DOO¶LPPRELOH�RFFXSDWR�GD� �GL�VXSHUILFLH�SDUL�

D�PT�������SDUW�OOD�Q�������VXE�������q�GL�¼������������DQQXR�

�� LO� FDQRQH� GL� ORFD]LRQH� UHODWLYR� DOO¶LPPRELOH� RFFXSDWR� GD� � �GL� VXSHUILFLH�

SDUL�D�PT��������SDUW�OOD�Q�������VXE�������XWLOL]]DWR�TXDOH�SDOHVWUD�SHU�DWWLYLWj�VSRUWLYH��

q�GL�¼������������DQQXR��

�

$� TXHVWR� SURSRVLWR�� DO� ILQH� GL� YHULILFDUH� OD� FRQJUXLWj� GHO� YDORUH� ORFDWLYR� LQGLFDWR� � � QHL�

FRQWUDWWL� VRWWRVFULWWL� GDOOH� SDUWL�� UHODWLYDPHQWH�DL� GXH� LPPRELOL�� VL� q�SURFHGXWR� WHQHQGR�

FRQWR�GHOOD� UHQGLWD�FDWDVWDOH�H�GHL�FRHIILFLHQWL� WLSRORJLFL��FRPH�GHILQLWL�GDOO¶$JHQ]LD�GHO�

WHUULWRULR�QHJOL�DWWL�FDWDVWDOL��,O�YDORUH�ORFDWLYR��SHU�GHILQL]LRQH��VL�RWWLHQH�PROWLSOLFDQGR�OD�

UHQGLWD�FDWDVWDOH�ULYDOXWDWD�GHO����SHU�XQ�GHWHUPLQDWR�FRHIILFLHQWH�VWDELOLWR�SHU�OHJJH�H�

YDULDELOH�LQ�EDVH�DOOD�FDWHJRULD�FDWDVWDOH�UHODWLYR�DOOR�VWHVVR�LPPRELOH���

�

��� 3HU�TXDQWR�ULJXDUGD�O¶LPPRELOH�XELFDWR�D�SLDQR�WHUUD�GHO�FRUSR�GL�IDEEULFD�
$��DWWHVR�FKH�LO�VLJ� �DWWXDOPHQWH�RFFXSD�FRQ�OD�SURSULD�DWWLYLWj�

FRPPHUFLDOH�O¶LQWHUD�VXSHUILFLH�GL�TXHVWR�SLDQR��H�FLRq��ROWUH�DO�VXEDOWHUQR�

��� GL� PT�� ��� �SUHYLVWR� QHO� FRQWUDWWR� GL� ORFD]LRQH��� DQFKH� OH� VXSHUILFL�

UHODWLYH�DL�VXEDOWHUQL����������������������������H�LO�VXE�����WUDQQH�LO�YDQR�

VFDOD��� SHU� XQD� VXSHUILFLH� FRPSOHVVLYD� GL� PT�� ����� OD� UHQGLWD� FDWDVWDOH�

SUHVXQWD�� FDOFRODWD� VHFRQGR� OH� LQGLFD]LRQL� GHOO¶$JHQ]LD� GHO� 7HUULWRULR��
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ULVXOWD�GL�¼��������3HUWDQWR��WHQXWR�FRQWR�GHOO¶DWWXDOH�VWDWR�GL�SRVVHVVR�GD�

SDUWH�GHO�ORFDWDULR�� LO�FDOFROR�GHO�YDORUH�ORFDWLYR�GHOO¶LPPRELOH�GHYH�WHQHUH�

FRQWR�GHOOD�VXSHUILFLH�HIIHWWLYDPHQWH�RFFXSDWD��FRPSUHQVLYD�DQFKH�GHO�VXE�

����FRPH�GL�VHJXLWR�ULSRUWDWR��

�

��$��XQLWj�LPPRELOLDUH�GLVWLQWD�LQ�FDWDVWR�GDOOD�SDUW�OOD�Q�������VXE����������
�����������������������H�����

���������>���������[������@�[������� �DUU��¼����������YDORUH�GHO�EHQH�LPPRELOH�
�GRYH� ������ UDSSUHVHQWD� LO� FRHIILFLHQWH� UHODWLYR� DOOD� WLSRORJLD�

GHOO¶LPPRELOH���

¼����������[������ �DUU��¼���������FDQRQH�GL�ORFD]LRQH�PLQLPR�DQQXR��
�
3HU�TXDQWR� ULJXDUGD� O¶LPPRELOH� XELFDWR�DO�SULPR�SLDQR�� DOOR� VWDWR�DWWXDOH�

RFFXSDWR�GDOOD� �� OD�FXL�VXSHUILFLH�FRPSOHVVLYD�q�GL�PT��

������

LO�YDORUH�ORFDWLYR�ULVXOWD�FRPH�GL�VHJXLWR�LQGLFDWR��

�

��%�� XQLWj� LPPRELOLDUH� GLVWLQWD� LQ� FDWDVWR� GDOOD� SDUWLFHOOD� Q�� �����
VXEDOWHUQR�����

������>��������� [� �����@� [� ������  � DUU�� ¼�� �������� YDORUH� GHO� EHQH���
LPPRELOH��

�������¼����������[������ �DUU��¼����������FDQRQH�GL�ORFD]LRQH�PLQLPR�DQQXR��
�GRYH� ������ UDSSUHVHQWD� LO� FRHIILFLHQWH� UHODWLYR� DOOD� WLSRORJLD�

GHOO¶LPPRELOH���

,O� ULVXOWDWR�FKH�VL�RWWLHQH�q�TXHOOR�VHFRQGR�FXL� L� FDQRQL�DQQXL� UHODWLYL�DJOL�

LPPRELOL� FRQFHVVL� LQ� ORFD]LRQH�� GHGRWWL� GDJOL� DWWL� DOOHJDWL� DO� IDVFLFROR� GL�

FDXVD��ULVXOWDQR�VRVWDQ]LDOPHQWH�FRQIURQWDELOL�FRQ�TXHOOL�GHWHUPLQDWL�VXOOD�

EDVH� GHOOD� SURFHGXUD� LQGLFDWD� GDOO¶$JHQ]LD� GHOOH� (QWUDWH�� DSSHQD�

HVHJXLWD��PD� LQIHULRUL� D� TXHOOL� ULVXOWDWL� GDOO¶DSSOLFD]LRQH� GHL� YDORUL� LQGLFDWL�

GDOOD�EDQFD�GDWL�GHOOH�TXRWD]LRQL�LPPRELOLDUL��

�

�
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'��(VLVWHQ]D�GL�IRUPDOLWj��YLQFROL�R�RQHUL�
DQFKH�GL�QDWXUD�FRQGRPLQLDOH�

�
'���� 'DOO¶HVDPH� GHJOL� DWWL� GHO� SURFHGLPHQWR� H� GHOOD� GRFXPHQWD]LRQH� LSRFDWDVWDOH��
QRQFKp�GHO� WLWROR�GL� SURYHQLHQ]D� GHL� WHUUHQL� �URJDWR� GDO�1RWDLR� �� LQ�

GDWD� �����������5HS��1������������ VX� FXL� OD� VRFLHWj� KD� UHDOL]]DWR� JOL� HGLILFL�

FKH�UDSSUHVHQWDQR�LO�FRPSHQGLR�LPPRELOLDUH�RJJHWWR�GL�SLJQRUDPHQWR��ULVXOWD�FKH��

������������L� JHUPDQL� �� QDWR� LQ� � LO� �� F�I��

� � H� ��QDWD�LQ� �LO� ��F�I��

��KDQQR�YHQGXWR�H�WUDVIHULWR�DOOD�6RFLHWj�

��XQ�TXR]LHQWH�GL�WHUUHQR�HGLILFDELOH��HVWHVR�FRPSOHVVLYDPHQWH�DUH��������

VLWR� QHO� &RPXQH� GL� $PDQWHD� LQ� YLD� 6WURPEROL�� GLVWLQWR� LQ� FDWDVWR�� IRJOLR� ���

SDUWLFHOOD�����GL�DUHD���������SDUWLFHOOD�GHILQLWLYD�������H[�����E��GL�DUH��������

VFDWXUHQWH�TXHVW¶XOWLPD�GDO�WLSR�GL�IUD]LRQDPHQWR�QU��������DSSURYDWR�LQ�GDWD�

������������ &RQ� LO� PHGHVLPR� DWWR�� L� YHQGLWRUL� KDQQR� JDUDQWLWR� OD� OLEHUWj� GD�

SHVL��FHQVL��FDQRQL��YLQFROL�� LSRWHFKH�H�GD�RJQL�DOWUR�JUDYDPH�SUHJLXGL]LHYROH�

�Y��$OOHJDWR�DWWR�QRWDLR� ���

���������������,QROWUH��GDOOD�GLFKLDUD]LRQH�QRWDULOH�GHO�GRWW��/XLJL�'H�6DQWLV��DOOHJDWD�DJOL�DWWL�
GHO� SLJQRUDPHQWR�� ULVXOWD� FKH� JOL� LPPRELOL� VRQR� OLEHUL� GD� WUDVFUL]LRQL� HG�

LVFUL]LRQL�SUHJLXGL]LHYROL�DG�HFFH]LRQH�GL�TXDQWR�VHJXH��

�

��� ,SRWHFD�YRORQWDULD�FRQFHVVD�D�JDUDQ]LD�GL�DSHUWXUD�GL�FUHGLWR�FRQ�DWWR�SHU�

PH�1RWDLR�GHO���DJRVWR�������5HSHUWRULR�QXPHUR��������LVFULWWD�LO���DJRVWR�

�����DL�QXPHUL�������5�*��H������5�3�D�IDYRUH�GL�%$1&$�3232/$5(�',�

&52721(� 62&,(7$¶� 3(5� $=,21,�� FRQ� VHGH� LQ� &URWRQH�� H� FRQWUR� OD�

VRFLHWj� ��� FRQ� VHGH� LQ� �� SHU� OD� SLHQD� SURSULHWj��

SHU� OD� FRPSOHVVLYD� VRPPD� GL� HXUR� ������������� �TXDWWURPLOLRQL� H� ]HUR�

FHQWHVLPL��FDSLWDOH�GL�HXUR���������������GXHPLOLRQL�H�]HUR�FHQWHVLPL���

�

��� 3LJQRUDPHQWR�LPPRELOL�WUDVFULWWR�LO����IHEEUDLR������DL�QXPHUL��������5�*��H�

�����5�3��D�IDYRUH�GL�%3(5�%$1&$�6�3�$���FRQ�VHGH�LQ�0RGHQD��H�FRQWUR�

VRFLHWj� ���FRQ�VHGH�LQ�$PDQWHD��SHU�OD�SLHQD�SURSULHWj´��
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'������(¶�VWDWD�DFTXLVLWD�GDOOD�VRFLHWj� �GLFKLDUD]LRQH�GDOOD�TXDOH�ULVXOWD�FKH���

���³OD�VRFLHWj�q�XQLFD�SURSULHWDULD�GHOO¶LQWHUR�FRPSOHVVR�HGLOL]LR´��
�� ³O¶LPSRUWR� DQQXR�GHOOH� VSHVH�GL� JHVWLRQH�H�PDQXWHQ]LRQH� ULVXOWD�PHGLDPHQWH�
SDUL�D�¼���������������

���³QRQ�YL�VRQR�VSHVH�VWUDRUGLQDULH�JLj�GHOLEHUDWH´�
��³QRQ�q�VWDWR�UHGDWWR�LO�UHJRODPHQWR�GL�FRQGRPLQLR�Qp�OD�WDEHOOD�GHL�PLOOHVLPL³��

�

(��5HJRODULWj�XUEDQLVWLFD�HG�HGLOL]LD��
�

(�����6L�WUDWWD�GL�XQ�FRPSOHVVR�HGLOL]LR�XELFDWR�LQ�YLD�6WURPEROL�GHO�&RPXQH�GL�$PDQWHD��
FRPSRVWR�GD�FLQTXH�FRUSL�GL�IDEEULFD��LGHQWLILFDWL�FRQ�OH�OHWWHUH�$��%��&��'��(���GLVWLQWL�GDO�

SXQWR� GL� YLVWD� VWUXWWXUDOH� PD� FRPSRQHQWL� GL� XQ� XQLFR� RUJDQLVPR� FRVWUXWWLYR� DPSLR� H�

DUWLFRODWR�� OD� FXL� FRQILJXUD]LRQH� JHRPHWULFD� LQ� SLDQWD� q� UDSSUHVHQWDWD� GD� XQD� IRUPD�

UHWWDQJRODUH� DOOXQJDWD�� FRQ� VYLOXSSR� LQ� GLUH]LRQH� � � HVW�RYHVW�� �Y�� )RWR� DFTXLVLWD� GD�

JRRJOH�PDSV����

2JQL� VLQJROR� FRUSR� GL� IDEEULFD� VL� FRPSRQH� GL� FLQTXH� OLYHOOL� GL� SLDQR� �VHPLQWHUUDWR��

LQWHUUDWR�� SLDQR� WHUUD�� SLDQR� SULPR� H� VRWWRWHWWR��� /D� VWUXWWXUD� UHVLVWHQWH� q� LQ� FHPHQWR�

DUPDWR�H�OD�WDPSRQDWXUD�q�FRVWLWXLWD�GD�EORFFKL�GL�ODWHUL]LR���

1HO� &RPXQH� GL� $PDQWHD� O¶DWWLYLWj� HGLOL]LD� q� GLVFLSOLQDWD� GDO� 35*� �3LDQR� UHJRODWRUH�

*HQHUDOH�� DSSURYDWR� FRQ� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HJLRQH� &DODEULD� Q�� ���� GHO�

�����������HG�HQWUDWR�LQ�YLJRUH�LO�������������QRQFKq�GDO�3LDQR�6WUXWWXUDOH�$VVRFLDWR���

GL�6WXGLR�*HRORJLFR��6WXGLR�$JURQRPLFR��5DSSRUWR�$PELHQWDOH�H�5�(�8���DL�VHQVL�GHJOL�

DUWW�����H����ELV�GHOOD�/�5����������DGRWWDWR�FRQ�'HOLEHUD�GHO�&RQVLJOLR�&RPXQDOH�Q�����

GHO�������������

/¶DUHD� VXOOD� TXDOH� q� VWDWR� UHDOL]]DWR� O¶LQWHUR� FRPSOHVVR� HGLOL]LR� q� LQGLYLGXDWD� GDOOR�

VWUXPHQWR� XUEDQLVWLFR� JHQHUDOH� �3�5�*��� QHOO¶DPELWR� GHOOH� ³=RQH� GL�&RPSOHWDPHQWR�
6HPLQWHQVLYH´�H�QHO�3LDQR�6WUXWWXUDOH� LQ�IRUPD�$VVRFLDWD�³=RQH�GL�7HVVXWL�XUEDQL�H�
SHULXUEDQL�GL�FRPSOHWDPHQWR´��
'DJOL�DWWL�H�GDL�GRFXPHQWL�DFTXLVLWL�SUHVVR�O¶87&�ULVXOWD�FKH�LO�FRPSOHVVR�HGLOL]LR�q�VWDWR�

UHDOL]]DWR�GDOOD�6RFLHWj� ��FRQ�VHGH�LQ� DOOD�YLD� Q�� ��D�

VHJXLWR� GHO� FRQVHJXLPHQWR� GHOOH� DXWRUL]]D]LRQL� GL� OHJJH�� VHSDUDWDPHQWH� SHU� FLDVFXQ�

FRUSR�GL�IDEEULFD�FRPH�GHILQLWL�LQ�SUHFHGHQ]D��
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³)$%%5,&$72�$´�
6X� LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�XQLFR�GHOOD� VRFLHWj� �� VLJ��

��GDWDWD�������������SURW��Q��������LO�&RPXQH�GL�$PDQWHD�KD�FRQFHVVR�LO�

³3HUPHVVR�GL�&RVWUXLUH´�Q�������GHO������������UHODWLYR�DOOD�FRVWUX]LRQH�GL�XQ�

³IDEEULFDWR� LQ� FHPHQWR� DUPDWR� SHU� ORFDOL� FRPPHUFLDOL�� FRPSRVWR� GD�
SLDQR� LQWHUUDWR�� SLDQR� VHPLQWHUUDWR�� SLDQR� WHUUD�� SLDQR� SULPR� H� SLDQR�
VRWWRWHWWR´�� SHU� LO� TXDOH� ULVXOWD� DFTXLVLWR� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� GL�
&RVHQ]D�±�³$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR´�DL�VHQVL�GHOOD�/�5�������������

Q�����LQ�GDWD�������������SUDWLFD�Q������������SURW��������QRQFKp�GHO�³SDUHUH�

IDYRUHYROH´� HVSUHVVR� GDOOD� 6RSULQWHQGHQ]D� DL� %�$�$�$�&�� GHOOD� &DODEULD� LQ�

GDWD�������������SURW��Q�������3��

'DJOL�DWWL�GHO�&RPXQH�ULVXOWD�FKH�OD�VRFLHWj� �KD�YHUVDWR�SHU�LQWHUR�JOL�

RQHUL� GL� XUEDQL]]D]LRQH� GL� FXL� DOO¶DUW�� �� GHOOD� /�� ������� FRQ� F�F�S�� Q�� ��� GHO�

������������GHWHUPLQDWL�QHOOD�PLVXUD�SDUL�D�¼������������SHU�TXDQWR�ULJXDUGD�LO�

FRVWR�GL�FRVWUX]LRQH�SDUL�D�FRPSOHVVLYL�����������ULVXOWDQR�YHUVDWH�OD��A�UDWD�

GL�¼�����������H�OD��A�UDWD�GL�¼������������FRPH�GD�ULFHYXWH�LQ�DWWL�GHO�FRPXQH���

QRQ� ULVXOWD� SUHVHQWH� DJOL� DWWL� GHO� FRPXQH� OD� ULFHYXWD� GHO� YHUVDPHQWR� GHOOD�

VHFRQGD� UDWD�� $JOL� DWWL� GHO� &RPXQH� ULVXOWD� OD� 3ROL]]D� )LGHMXVVRULD� 0LODQR�

DVVLFXUD]LRQL� D� JDUDQ]LD� GHO� FRQWULEXWR� GL� FRVWUX]LRQH� GHOOD� �A� H� �A� UDWD� GL�

FRPSOHVVLYL�¼������������PD�QRQ�ULVXOWD�ULQYHQXWR�QHVVXQR�DWWR�VYLQFROR�GHOOD�

VWHVVD�� 5HODWLYDPHQWH� DO� 3HUPHVVR� GL� &RVWUXLUH� Q�� ����� GHO� �����������

�YDULDQWH� DO� 3�G�&�� Q�� ����������� ULVXOWD� SDJDWR� SHU� LQWHUR� LO� FRVWR� GL�

FRVWUX]LRQH�GRYXWR�GL�¼�������������

,O� SURJHWWR� GL� YDULDQWH� DVVHQWLWR� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� ³SLDQR�
LQWHUUDWR´�� FRQ� ³GHVWLQD]LRQH�GHSRVLWR´�� XQ�³SLDQR�VHPLQWHUUDWR´� ³JDUDJH´��
³SLDQR� WHUUD�H� � � SULPR�SLDQR´� FRQ� GHVWLQD]LRQH� FRPPHUFLDOH� H� XQ� ³SLDQR�
VRWWRWHWWR´�FRQ�GHVWLQD]LRQH�GHSRVLWR�����
6L�WUDWWD�GL�XQ�HGLILFLR�IRUPD�LQ�SLDQWD�UHWWDQJRODUH�GL�GLPHQVLRQL�P��������[�P��

������H�XQD�VXSHUILFLH�GL�SLDQR�GL�PT����������

5HODWLYDPHQWH� D� WDOH� IDEEULFDWR� LO� &RPXQH� GL� $PDQWHD�� VX� LVWDQ]D�

GHOO¶DPPLQLVWUDWRUH� GHOOD� VRFLHWj�� GDWDWD� ������������ SURW�� Q�� ������� KD�

DSSURYDWR�XQ�SURJHWWR�LQ�YDULDQWH�D�TXHOOR�RULJLQDULR��LQ�SUHFHGHQ]D�GHVFULWWR��
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H�ULODVFLDWR�LO�UHODWLYR�3HUPHVVR�GL�&RVWUXLUH�FRQ�DWWR�GHO������������Q��������

SHU�LO�TXDOH�ULVXOWD�DFTXLVLWR��LQ�YDULDQWH�DO�SUHFHGHQWH��LO�1XOOD�2VWD�GHO�*HQLR�

&LYLOH���$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR�±�DL�VHQVL�GHOOD�/�5�������������Q��

��DUW�����LQ�GDWD�������������SUDWLFD�Q�����������SURW��������QRQFKp�LO�³SDUHUH�

IDYRUHYROH´� HVSUHVVR� GDOOD� 6RSULQWHQGHQ]D� DL� %�$�$�$�&�� GHOOD� &DODEULD� LQ�

GDWD�������������SURW��Q�������3��

&RQ� LVWDQ]D� LQ� GDWD� ������������ SURW�� ����� ULVXOWD� GHSRVLWDWD� DJOL� DWWL� GHO�

&RPXQH��GD�SDUWH�GHOOD�VRFLHWj��³'(181&,$�',�,1,=,2�$77,9,7$¶�ILQDOL]]DWD�

DOO¶HVHFX]LRQH�GL� ODYRUL� LQ�YDULDQWH�DO� ³3HUPHVVR�GL�&RVWUX]LRQH´�Q�������GHO�

����������� �HVVR� VWHVVR� GL� YDULDQWH� GL� TXHOOR� RULJLQDULR�� GL� FXL� VL� q� DSSHQD�

ULIHULWR�� DYHQWH� DG� RJJHWWR� ³HOLPLQD]LRQH� GHOOH� GLYLVLRQL� LQWHUQH� DO� SLDQR�
WHUUD�� VHQ]D� SRUWDUH� PRGLILFKH� DOOH� VXSHUILFL� XWLOL�� DL� SURVSHWWL� H� DL�
YROXPL´�����
5LVXOWD�GHSRVLWDWR�SUHVVR�LO�*HQLR�&LYLOH�GL�&RVHQ]D�LQ�GDWD������������SURW��

Q��������LO�FHUWLILFDWR�GL�FROODXGR��

,Q�GDWD������������LO�&RPXQH�GL�$PDQWHD�KD�ULODVFLDWR�LO�FHUWLILFDWR�GL�$JLELOLWj�

GHOO¶XQLWj� LPPRELOLDUH�SRVWD�DO�SLDQR�WHUUD�GHO� IDEEULFDWR�VLWR� LQ�YLD�6WURPEROL�

Q�� ����� IRJOLR� GL� PDSSD� Q�� ��� SDUWLFHOOD� Q�� ����� VXE� ���� FRQ� GHVWLQD]LRQH�

FRPPHUFLDOH��GL�SURSULHWj�GHOOD�6RF�� �����

�5HODWLYDPHQWH� D� TXHVWR� HGLILFLR� VRQR� VWDWH� JLj� HYLGHQ]LDWH� OH� GLIIRUPLWj� VLD�

DFFHUWDWH�VLD�DO�SLDQR�WHUUD�FKH�DO�SLDQR�SULPR���

�

³)$%%5,&$72�%´�
6X� LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�XQLFR�GHOOD� VRFLHWj� �� VLJ��

GDWDWD�������������SURW��Q��������LO�&RPXQH�GL�$PDQWHD�KD�FRQFHVVR�LO�

³3HUPHVVR�GL�&RVWUXLUH´�Q�������GHO������������UHODWLYR�DOOD�FRVWUX]LRQH�GL�XQ�

³IDEEULFDWR� LQ�FHPHQWR�DUPDWR�SHU� FLYLOL� DELWD]LRQL��FRPSRVWR�GD�SLDQR�
LQWHUUDWR�� SLDQR� VHPLQWHUUDWR�� SLDQR� WHUUD�� SLDQR� SULPR� H� SLDQR�
VRWWRWHWWR´�� SHU� LO� TXDOH� ULVXOWD� DFTXLVLWR� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� GL�
&RVHQ]D�±�³$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR´�DL�VHQVL�GHOOD�/�5�������������

Q�����LQ�GDWD�������������SUDWLFD�Q�������������SURW��������QRQFKp�GHO�³SDUHUH�
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IDYRUHYROH´� HVSUHVVR� GDOOD� 6RSULQWHQGHQ]D� DL� %�$�$�$�&�� GHOOD� &DODEULD� LQ�

GDWD�������������SURW��Q�������3��

'DJOL�DWWL�GHO�&RPXQH�ULVXOWD�FKH�OD�VRFLHWj� �KD�YHUVDWR�SHU�LQWHUR�JOL�

RQHUL� GL� XUEDQL]]D]LRQH� GL� FXL� DOO¶DUW�� �� GHOOD� /�� ������� FRQ� F�F�S�� Q�� ��� GHO�

������������GHWHUPLQDWL�QHOOD�PLVXUD�SDUL�D�¼������������UHODWLYDPHQWH�DO�FRVWR�

GL�FRVWUX]LRQH��SDUL�D�FRPSOHVVLYL�¼�������������q�VWDWR�YHUVDWR�OD��A�UDWD�GL�¼��

��������� �FRPH� GD� ULFHYXWD� LQ� DWWL� GHO� FRPXQH��� QRQ� ULVXOWDQR� SUHVHQWL� OH�

ULFHYXWH� GHOOD� VHFRQGD� UDWD� H� WHU]D� UDWD�� ULVXOWD� 3ROL]]D� ILGHMXVVRULD� 0LODQR�

DVVLFXUD]LRQL� D� JDUDQ]LD� GHO� FRQWULEXWR� GL� FRVWUX]LRQH� GHOOD� �A� H� �A� UDWD� GL�

FRPSOHVVLYL� ¼�� ���������� PD� QRQ� ULVXOWD� DOFXQR� VYLQFROR� GHOOD� VWHVVD�� 3HU�

TXDQWR� ULJXDUGD� LO� 3�G�&�� Q�� ����� GHO� ����������� �YDULDQWH� DO� 3�G�&�� Q��

����������� QRQ� ULVXOWDQR� GRYXWL� RQHUL� GL� XUEDQL]]D]LRQH� H� FRVWR� GL�

FRVWUX]LRQH��

,O� SURJHWWR� DVVHQWLWR� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� ³SLDQR� LQWHUUDWR´�� FRQ�
³GHVWLQD]LRQH�GHSRVLWR´��XQ�³SLDQR�VHPLQWHUUDWR´�FRQ�GHVWLQD]LRQH�³JDUDJH´��
³SLDQR� WHUUD� H� XQ� SULPR� SLDQR´� FRQ� GHVWLQD]LRQH� DELWD]LRQL� H� XQ� ³SLDQR�
VRWWRWHWWR´�FRQ�GHVWLQD]LRQH�GHSRVLWR�ODYDQGHULD�����
6L�WUDWWD�GL�XQ�HGLILFLR�IRUPD�LQ�SLDQWD�UHWWDQJRODUH��GL�GLPHQVLRQL�P�������[�P��

������H�XQD�VXSHUILFLH�GL�SLDQR�GL�PT����������

6XFFHVVLYDPHQWH��LO�&RPXQH�GL�$PDQWHD��VX�LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�GHOOD�

VRFLHWj�� GDWDWD� ������������ SURW�� Q�� ������ KD� DSSURYDWR� XQ� SURJHWWR� LQ�

YDULDQWH� D� TXHOOR� RULJLQDULR� �LQ� SUHFHGHQ]D� GHVFULWWR�� H� ULODVFLDWR� LO� UHODWLYR�

3HUPHVVR�GL�&RVWUXLUH� FRQ�DWWR�GHO� ������������Q��������SHU� LO� TXDOH� ULVXOWD�

DFTXLVLWR�� LQ� YDULDQWH� DO� SUHFHGHQWH�� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� ��

$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR�±�DL�VHQVL�GHOOD�/�5�������������Q����DUW�����

LQ� GDWD� ������������ SUDWLFD� Q�� �������� SURW������� QRQFKp� LO� ³SDUHUH�

IDYRUHYROH´� HVSUHVVR� GDOOD� 6RSULQWHQGHQ]D� DL� %�$�$�$�&�� GHOOD� &DODEULD� LQ�

GDWD�������������SURW�������3�SURW��Q�������3���

5LVXOWD�GHSRVLWDWR�SUHVVR�LO�*HQLR�&LYLOH�GL�&RVHQ]D�LQ�GDWD������������SURW��

Q��������3UDWLFD���������&ODVVH�$��LO�FHUWLILFDWR�GL�FROODXGR�GHOOH�RSHUH�D�ILUPD�

GHOO¶$UFK�� �

F
irm

at
o 

D
a:

 N
IC

O
LI

N
O

 P
A

LL
A

D
IN

O
 E

m
es

so
 D

a:
 A

R
U

B
A

P
E

C
 E

U
 Q

U
A

LI
F

IE
D

 C
E

R
T

IF
IC

A
T

E
S

 C
A

 G
1 

S
er

ia
l#

: 2
70

62
05

c9
de

db
ff9

Ist. n. 27 dep. 22/11/2021



Tribunale Ordinario di Paola                                                                           �ŽŶƐƵůĞŶǌĂ�dĞĐŶŝĐĂ�Ě͛hĨĨŝĐŝŽ 

�������������������������������������������������������������������������������������������������Esecuzione Immobiliare n° 15/2020 
 
 

Ing. Nicolino PALLADINO  -STUDIO TECNICO Via Scilla n° 9, 87027  PAOLA (CS) pag. 47 

,Q�GDWD������������ LO�&RPXQH�GL�$PDQWHD�KD�FHUWLILFDWR� O¶$JLELOLWj�GHOOH�XQLWj�

DELWDWLYH� GL� SURSULHWj� GHOOD� 6RF�� �� XELFDWH� DO� SLDQR� WHUUD� H�

SULPR� �FDWDVWDOPHQWH� SLDQR� SULPR� H� VHFRQGR�� GHO� IDEEULFDWR� VLWR� LQ� YLD�

6WURPEROL�Q�������IRJOLR�GL�PDSSD�Q����SDUWLFHOOD�Q�������VXE��������������������

���H�����FRQ�GHVWLQD]LRQH�FLYLOL�DELWD]LRQL��)DEEULFDWR�GHQRPLQDWR�%���

�

³)$%%5,&$72�&´�
6X� LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�XQLFR�GHOOD� VRFLHWj� �� VLJ��

��GDWDWD�������������SURW��Q��������LO�&RPXQH�GL�$PDQWHD�KD�FRQFHVVR�LO�

³3HUPHVVR�GL�&RVWUXLUH´�Q�������GHO������������UHODWLYR�DOOD�FRVWUX]LRQH�GL�XQ�

³IDEEULFDWR� LQ�FHPHQWR�DUPDWR�SHU�FLYLOL� DELWD]LRQL��FRPSRVWR�GD�SLDQR�
LQWHUUDWR�� SLDQR� VHPLQWHUUDWR�� SLDQR� WHUUD�� SLDQR� SULPR� H� SLDQR�
VRWWRWHWWR´�� SHU� LO� TXDOH� ULVXOWD� DFTXLVLWR� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� GL�
&RVHQ]D�±�³$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR´�DL�VHQVL�GHOOD�/�5�������������

Q�����LQ�GDWD�������������SUDWLFD�Q�������������SURW��������QRQFKp�GHO�³SDUHUH�

IDYRUHYROH´� HVSUHVVR� GDOOD� 6RSULQWHQGHQ]D� DL� %�$�$�$�&�� GHOOD� &DODEULD� LQ�

GDWD�������������SURW��Q�������3��

$JOL� DWWL� GHO� FRPXQH� ULVXOWD� FKH� OD� VRFLHWj� KD�YHUVDWR�SHU� LQWHUR�JOL�

RQHUL� GL� XUEDQL]]D]LRQH�GL� FXL� DOO¶DUW�� �� GHOOD� /�� ������� FRQ� F�F�S�� Q�� ����GHO�

������������GHWHUPLQDWL�QHOOD�PLVXUD�SDUL�D�¼������������SHU�TXDQWR�ULJXDUGD�LO�

FRVWR�GL� FRVWUX]LRQH�SDUL� D�¼�� ����������HVVR�q�VWDWR� FRVu� YHUVDWR�� OD�SULPD�

UDWD�GL�¼��������H�OD��A�UDWD�GL�¼������������FRPH�ULVXOWD�GDJOL�DWWL�GHO�FRPXQH��

QRQ�ULVXOWD�SUHVHQWH�OD�ULFHYXWD�GHOOD�VHFRQGD�UDWD��$JOL�DWWL�GHO�FRPXQH�ULVXOWD�

3ROL]]D� ILGHMXVVRULD�0LODQR�DVVLFXUD]LRQL�D�JDUDQ]LD�GHO�FRQWULEXWR�GHOOD��A�H�

�A�UDWD�GL�FRPSOHVVLYL�¼�������������QRQ�ULVXOWD�DOFXQR�VYLQFROR�GHOOD�VWHVVD��

,O� SURJHWWR� DVVHQWLWR� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� ³SLDQR� LQWHUUDWR´�� FRQ�
³GHVWLQD]LRQH�JDUDJH�H�GHSRVLWR´��XQ�³SLDQR�VHPLQWHUUDWR´�FRQ�GHVWLQD]LRQH�
³ODYDQGHULD� H� GHSRVLWR´�� ³SLDQR� WHUUD� H� XQ�SULPR� SLDQR´� FRQ� GHVWLQD]LRQH�
DELWD]LRQL�H�XQ�³SLDQR�VRWWRWHWWR´�FRQ�GHVWLQD]LRQH�GHSRVLWR�ODYDQGHULD�����
5LVXOWD�GHSRVLWDWR�SUHVVR�LO�*HQLR�&LYLOH�GL�&RVHQ]D�LQ�GDWD������������SURW��

Q��������3UDWLFD���������&ODVVH�$��LO�FHUWLILFDWR�GL�FROODXGR�GHOOH�RSHUH�D�ILUPD�

GHOO¶$UFK�� �
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,Q�GDWD������������ LO�&RPXQH�GL�$PDQWHD�KD�FHUWLILFDWR� O¶$JLELOLWj�GHOOH�XQLWj�

DELWDWLYH� GL� SURSULHWj� GHOOD� 6RF�� ��� XELFDWH� DO� SLDQR� WHUUD� H�

SULPR� �FDWDVWDOPHQWH� SLDQR� SULPR� H� VHFRQGR�� GHO� IDEEULFDWR� VLWR� LQ� YLD�

6WURPEROL� Q�� ����� IRJOLR� GL� PDSSD� Q�� �� SDUWLFHOOD� Q�� ������ VXE�

������������������� FRQ� GHVWLQD]LRQH� FLYLOL� DELWD]LRQL� �)DEEULFDWR� GHQRPLQDWR�

&���

�

³)$%%5,&$72�'´�
6X� LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�XQLFR�GHOOD� VRFLHWj� �� VLJ��

��GDWDWD�������������SURW��Q��������LO�&RPXQH�GL�$PDQWHD�KD�FRQFHVVR�LO�

³3HUPHVVR�GL�&RVWUXLUH´�Q�������GHO������������UHODWLYR�DOOD�FRVWUX]LRQH�GL�XQ�

³IDEEULFDWR� LQ�FHPHQWR�DUPDWR�SHU�FLYLOL� DELWD]LRQL��FRPSRVWR�GD�SLDQR�
LQWHUUDWR�� SLDQR� VHPLQWHUUDWR�� SLDQR� WHUUD�� SLDQR� SULPR� H� SLDQR�
VRWWRWHWWR´�� SHU� LO� TXDOH� ULVXOWD� DFTXLVLWR� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� GL�
&RVHQ]D�±�³$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR´�DL�VHQVL�GHOOD�/�5�������������

Q�����LQ�GDWD�������������SUDWLFD�Q�������������SURW��������

'DJOL�DWWL�GHO�&RPXQH�ULVXOWDQR�FKH�OD�VRFLHWj� �KD�YHUVDWR�SHU�LQWHUR�

JOL�RQHUL�GL�XUEDQL]]D]LRQH�GL�FXL�DOO¶DUW����GHOOD�/���������FRQ�F�F�S��Q�����GHO�

������������ GHWHUPLQDWL� QHOOD� PLVXUD� SDUL� D� ¼�� �������� PHQWUH� LO� FRVWR� GL�

FRVWUX]LRQH�SDUL�D�¼������������q�VWDWR�FRVu�YHUVDWR��OD��A�UDWD�GL�¼�����������H�

OD��A�UDWD�GL�¼������������FRPH�ULVXOWD�GDJOL�DWWL�GHO�FRPXQH���QRQ�ULVXOWD�SHUz�

SUHVHQWH� OD� ULFHYXWD� GHOOD� VHFRQGD� UDWD�� ULVXOWD� DJOL� DWWL� 3ROL]]D� )LGHMXVVRULD�

0LODQR�DVVLFXUD]LRQL�D�JDUDQ]LD�GHO�FRQWULEXWR�GL�FRVWUX]LRQH�GHOOD��A�H��A�UDWD�

GL�FRPSOHVVLYL�¼�����������PD�QRQ�ULVXOWD�DOFXQ�DWWR�GL�VYLQFROR�GHOOD�VWHVVD��

5HODWLYDPHQWH� DO� 3�G�&�� Q�� ����� GHO� ����������� �YDULDQWH� DO� 3�G�&�� Q��

����������� QRQ� ULVXOWDQR� GRYXWL� RQHUL� GL� XUEDQL]]D]LRQH� H� FRVWR� GL�

FRVWUX]LRQH��

,O� SURJHWWR� DVVHQWLWR� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� ³SLDQR� LQWHUUDWR´�� FRQ�
³GHVWLQD]LRQH� JDUDJH� H� GHSRVLWR´�� ³SLDQR� WHUUD� H� XQ� SULPR� SLDQR´� FRQ�
GHVWLQD]LRQH� DELWD]LRQL� H� XQ� ³SLDQR� VRWWRWHWWR´� FRQ� GHVWLQD]LRQH� GHSRVLWR�
ODYDQGHULD�����
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6XFFHVVLYDPHQWH��LO�&RPXQH�GL�$PDQWHD��VX�LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�GHOOD�

VRFLHWj�� GDWDWD� ������������ SURW�� Q�� ������ KD� DSSURYDWR� XQ� SURJHWWR� LQ�

YDULDQWH� D� TXHOOR� RULJLQDULR� �LQ� SUHFHGHQ]D� GHVFULWWR�� H� ULODVFLDWR� LO� UHODWLYR�

3HUPHVVR�GL�&RVWUXLUH� FRQ�DWWR�GHO�������������Q��������SHU� LO� TXDOH� ULVXOWD�

DFTXLVLWR�� LQ� YDULDQWH� DO� SUHFHGHQWH�� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� ��

$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR�±�DL�VHQVL�GHOOD�/�5�������������Q����DUW�����

LQ�GDWD�������������SUDWLFD�Q����������SURW����������

'DOO¶DWWHVWD]LRQH� ULODVFLDWD� GDO�&RPXQH�� UHODWLYDPHQWH� DO�3�G�&�� Q�� �����GHO�

����������� �YDULDQWH� DO� 3�G�&�� Q�� ����������� QRQ� ULVXOWDQR� GRYXWL� RQHUL� GL�

XUEDQL]]D]LRQH�H�FRVWR�GL�FRVWUX]LRQH����

5LVXOWD�GHSRVLWDWR�SUHVVR�LO�*HQLR�&LYLOH�GL�&RVHQ]D� LQ�GDWD������������SURW��

Q��������3UDWLFD���������&ODVVH�$��LO�FHUWLILFDWR�GL�FROODXGR�GHOOH�RSHUH�D�ILUPD�

GHOO¶$UFK�� �

,Q�GDWD������������ LO�&RPXQH�GL�$PDQWHD�KD�FHUWLILFDWR� O¶$JLELOLWj� GHOOH�XQLWj�

DELWDWLYH� GL� SURSULHWj� GHOOD� 6RF�� �� XELFDWH� DO� SLDQR� WHUUD� H�

SULPR� �FDWDVWDOPHQWH� SLDQR� SULPR� H� VHFRQGR�� GHO� IDEEULFDWR� VLWR� LQ� YLD�

6WURPEROL� Q�� ����� IRJOLR� GL� PDSSD� Q�� �� SDUWLFHOOD� Q�� ������ SLDQR� WHUUD� VXE�

��������H�SLDQR�SULPR�VXE���������FRQ�GHVWLQD]LRQH�FLYLOL�DELWD]LRQL��)DEEULFDWR�

GHQRPLQDWR�'���

�

³)$%%5,&$72�(´�
6X� LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�XQLFR�GHOOD� VRFLHWj� �� VLJ��

��GDWDWD�������������SURW��Q��������LO�&RPXQH�GL�$PDQWHD�KD�FRQFHVVR�LO�

³3HUPHVVR�GL�&RVWUXLUH´�Q�������GHO������������UHODWLYR�DOOD�FRVWUX]LRQH�GL�XQ�

³IDEEULFDWR� LQ�FHPHQWR�DUPDWR�SHU�FLYLOL� DELWD]LRQL��FRPSRVWR�GD�SLDQR�
LQWHUUDWR�� SLDQR� VHPLQWHUUDWR�� SLDQR� WHUUD�� SLDQR� SULPR� H� SLDQR�
VRWWRWHWWR´�� SHU� LO� TXDOH� ULVXOWD� DFTXLVLWR� LO� 1XOOD�2VWD� GHO� *HQLR� &LYLOH� GL�
&RVHQ]D�±�³$WWHVWD]LRQH�GL�DYYHQXWR�GHSRVLWR´�DL�VHQVL�GHOOD�/�5�������������

Q�����LQ�GDWD�������������SUDWLFD�Q�������������SURW��������

'DJOL�DWWL�GHO�&RPXQH�ULVXOWD�FKH�OD�VRFLHWj� �KD�YHUVDWR�SHU�LQWHUR�JOL�

RQHUL� GL� XUEDQL]]D]LRQH� GL� FXL� DOO¶DUW�� �� GHOOD� /�� ������� FRQ� F�F�S�� Q�� ��� GHO�

������������GHWHUPLQDWL� QHOOD�PLVXUD�SDUL� D�¼���������� LO� FRVWR�GL�FRVWUX]LRQL�
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SDUL�D�FRPSOHVVLYL�¼������������q�VWDWR�FRVu�YHUVDWR��OD�A�UDWD�GL�¼�����������H�

OD��A� UDWD�GL�¼����������� �FRPH�ULVXOWD�GDJOL�DWWL�GHO�FRPXQH���PD�QRQ�ULVXOWD�

SUHVHQWH� OD� ULFHYXWD�GHOOD� VHFRQGD� UDWD�� ULVXOWD�DJOL� DWWL�3ROL]]D�)LGHMLXVVRULD�

0LODQR� DVVLFXUD]LRQL� D� JDUDQ]LD� GHO� FRQWULEXWR� GL� FRVWUX]LRQH� UHODWLYDPHQWH�

DOOD��A�H��A�UDWD�SHU�FRPSOHVVLYL�¼�����������PD�QRQ�q�VWDWD�ULQYHQXWR�DOFXQR�

VYLQFROR� GHOOD� VWHVVD�� 5HODWLYDPHQWH� DO� 3�G�&�� Q�� ����� GHO� �����������

�YDULDQWH�DO�3�G�&��Q�������������QRQ�ULVXOWDQR�GRYXWL�RQHUL�GL�XUEDQL]]D]LRQH�

H�FRVWR�GL�FRVWUX]LRQH��

�,O� SURJHWWR� DVVHQWLWR� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� ³SLDQR� LQWHUUDWR´�� FRQ�
³GHVWLQD]LRQH� SDUFKHJJLR´�� ³SLDQR� WHUUD� H� SLDQR� SULPR´� FRQ� GHVWLQD]LRQH�
DELWD]LRQL�H�XQ�³SLDQR�VRWWRWHWWR´�FRQ�GHVWLQD]LRQH�GHSRVLWR�ODYDQGHULD�����
5LVXOWD�GHSRVLWDWR�SUHVVR�LO�*HQLR�&LYLOH�GL�&RVHQ]D� LQ�GDWD������������SURW��

Q��������3UDWLFD���������&ODVVH�$��LO�FHUWLILFDWR�GL�FROODXGR�GHOOH�RSHUH�D�ILUPD�

GHOO¶$UFK�� ��

,Q� GDWD� ����������� LO� &RPXQH� GL� $PDQWHD� KD� FHUWLILFDWR� O¶$JLELOLWj� GHO�

������������ GHOOH� XQLWj� DELWDWLYH� GL� SURSULHWj� GHOOD� 6RF�� ��

XELFDWH� DO� SLDQR� WHUUD� H� SULPR� �FDWDVWDOPHQWH� SLDQR� SULPR� H� VHFRQGR�� GHO�

IDEEULFDWR�VLWR�LQ�YLD�6WURPEROL�Q�������IRJOLR�GL�PDSSD�Q����SDUWLFHOOD�Q��������

SLDQR� WHUUD� VXE� �������� ±� SLDQR� SULPR� VXE� ��������� FRQ� GHVWLQD]LRQH� FLYLOL�

DELWD]LRQL��)DEEULFDWR�GHQRPLQDWR�(������

�

(������/D�GHVWLQD]LRQH�G¶XVR�GHOOH�XQLWj�LPPRELOLDUL�q�FRPSDWLELOH�FRQ�OH�SUHYLVLRQL�GHOOR�
VWUXPHQWR�XUEDQLVWLFR�FRPXQDOH��QRQFKp�FRQ�TXHOOD�HVSUHVVD�GDO�WLWROR�DELOLWDWLYR��GDOOH�

VXFFHVVLYH�YDULDQWL�DVVHQWLWH�H�FRQ�TXHOOD�FHQVLWD�LQ�FDWDVWR��

�

(����� � ,O� FRPSOHVVR� HGLOL]LR� QRQ� q� VWDWR� FRVWUXLWR� SULPD� GHOO¶����������� 'DJOL� DWWL� GHO�
&RPXQH�ULVXOWD�FKH�O¶HGLILFD]LRQH�q�DYYHQXWD�QHJOL�DQQL�FRPSUHVL�WUD�LO������H�LO��������

�

(�����6X�ULFKLHVWD�GHO�VRWWRVFULWWR�&78�LO�IXQ]LRQDULR�UHVSRQVDELOH�GHOO¶XIILFLR�XUEDQLVWLFD�
GHO�&RPXQH�GL�$PDQWHD�KD�DWWHVWDWR��FRQ�DWWR�GHO�������������SURW��1������������FKH�

SHU�OH�VXGGHWWH�SUDWLFKH�QRQ�ULVXOWDQR�DFFHUWDWH�YLROD]LRQL�XUEDQLVWLFKH��
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1RQ�VRQR�VWDWH�DFFHUWDWH�VLJQLILFDWLYH�GLIIRUPLWj�ULVSHWWR�D�TXDQWR�DVVHQWLWR�DWWUDYHUVR�

OD� FRQFHVVLRQH� HGLOL]LD� RULJLQDULD� H� DL� VXFFHVVLYL� DWWL� DELOLWDWLYL� ULODVFLDWL� GDJOL� RUJDQL�

SUHSRVWL�� WUDQQH� FKH� UHODWLYDPHQWH� DOOH� XQLWj� LPPRELOLDUL� DSSDUWHQHQWL� DO� FRUSR� $��

LQGHQWLILFDWL�FRQ�L�VXEDOWHUQL�GDO�Q�����DO�Q������DO�VXEDOWHUQR�����QRQFKp�DO�VXEDOWHUQR�

����WXWWH�FRQFHVVH�LQ�ORFD]LRQH��

$� WDO� SURSRVLWR� q� QHFHVVDULR� FKH� YHQJD� ULSULVWLQDWD� OD� FRQILJXUD]LRQH� SURJHWWXDOH�

DVVHQWLWD�GDO�&RPXQH�DWWHVD�OH�GLIIRUPLWj�JLj�GHVFULWWH�QHL�FDSLWROL�SUHFHGHQWL��

(�����/¶LQWHUR�FRPSOHVVR�HGLOL]LR�ULVXOWD�UHJRODUPHQWH�DOODFFLDWR�DOOD�UHWH�LGULFD��HOHWWULFD�
H�IRJQDULD�FRPXQDOH��

$JOL�DWWL�GHO�&RPXQH�ULVXOWD�DFTXLVLWR�LO�FHUWLILFDWR�GL�FROODXGR�VWDWLFR�GHL�VLQJROL�L�FRUSL�GL�

IDEEULFD�LGHQWLILFDWL�FRQ�OH�OHWWHUH�$��%��&��'��H�(����

,QROWUH�VRQR�VWDWL�DFTXLVLWL�OH�FHUWLILFD]LRQL�GL�DJLELOLWj�UHODWLYH�DOOH�XQLWj�LPPRELOLDUL�IDFHWL�

SDUWH�ULVSHWWLYDPHQWH�QHL�FRUSL�GL�IDEEULFD��

�� FHUWLILFDWR�GL�DJLELOLWj�UHODWLYR�DO�IDEEULFDWR�$��ULODVFLDWR�LQ�GDWD�������������

UHODWLYDPHQWH� DOO¶XQLWj� LPPRELOLDUH� XELFDWD� DO� SLDQR� WHUUD� HG� LQGLYLGXDWR� GDOOD�

SDUWLFHOOD�Q�������VXE������FRQ�GHVWLQD]LRQH�FRPPHUFLDOH��

�� FHUWLILFDWR�GL�DJLELOLWj�UHODWLYR�DO�IDEEULFDWR�%��ULODVFLDWR�LQ�GDWD�������������

UHODWLYDPHQWH� DOOH� XQLWj� LPPRELOLDUL� XELFDWH� DO� SLDQR� WHUUD� H� SULPR� FRVu�

LQGLYLGXDWL��SDUWLFHOOD�Q�������VXE����������������������

�� FHUWLILFDWR�GL�DJLELOLWj�UHODWLYR�DO�IDEEULFDWR�&��ULODVFLDWR�LQ�GDWD�������������

UHODWLYDPHQWH� DOOH� XQLWj� LPPRELOLDUL� XELFDWH� DO� SLDQR� WHUUD� H� SULPR� FRVu�

LQGLYLGXDWL��SDUWLFHOOD�Q�������VXE����������������������

�� FHUWLILFDWR�GL�DJLELOLWj�UHODWLYR�DO�IDEEULFDWR�'��ULODVFLDWR�LQ�GDWD�������������

UHODWLYDPHQWH� DOOH� XQLWj� LPPRELOLDUL� XELFDWH� DO� SLDQR� WHUUD� H� SULPR� FRVu�

LQGLYLGXDWL�� SDUWLFHOOD� Q�� ����� ±� SLDQR� WHUUD� VXE�� �������� ±� SLDQR� SULPR� VXE��

���������

�� FHUWLILFDWR�GL�DJLELOLWj�UHODWLYR�DO�IDEEULFDWR�%��ULODVFLDWR�LQ�GDWD�������������

UHODWLYDPHQWH� DOOH� XQLWj� LPPRELOLDUL� XELFDWH� DO� SLDQR� WHUUD� H� SULPR� FRVu�

LQGLYLGXDWL�� SDUWLFHOOD� Q�� ����� SLDQR� WHUUD� VXE�� �������� ±� SLDQR� SULPR� VXE��

�����������
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�
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� )��)RUPD]LRQH�GHL�ORWWL�
�

)���� ,� EHQL� SLJQRUDWL� FRVWLWXLVFRQR� XQLWj� LPPRELOLDUL� VXVFHWWLELOH� GL� DXWRQRPR� H� OLEHUR�
JRGLPHQWR�� VLD� VRWWR� O¶DVSHWWR� VWUXWWXUDOH� VLD� VRWWR� O¶DVSHWWR� HFRQRPLFR�IXQ]LRQDOH��

3HUWDQWR�OD�YHQGLWD�GHL�EHQL�SLJQRUDWL�SXz�HVVHUH�HIIHWWXDWD�SHU�ORWWL�VLQJROL���

1HL�SDUDJUDIL�VXFFHVVLYL�VRQR�LQGLFDWL�JOL�HOHPHQWL�FDWDVWDOL�LGHQWLILFDWLYL�GL�FLDVFXQ�ORWWR�

�YLVXUD�H�SODQLPHWULD��H�LO�UHODWLYR�YDORUH�FRPPHUFLDOH��

�

)���������/¶LPPRELOH�QRQ�ULVXOWD�SLJQRUDWR�SUR�TXRWD��

�
*��9DORUH�GHL�EHQL�H�FRVWL�

�
*���������0HWRGRORJLD�GL�VWLPD��
,Q�FRQWUDVWR�FRQ�JOL�DXWRUL�GHOOD�YHFFKLD�VFXROD��FKH�RSHUDYD�XQD�ULJLGD�GLVWLQ]LRQH�WUD�LO�

PHWRGR�DQDOLWLFR�GL�VWLPD�H�LO�PHWRGR�VLQWHWLFR��OD�PRGHUQD�VFXROD�HVWLPDWLYD�LWDOLDQD�KD�

GHILQLWLYDPHQWH� GLPRVWUDWR� FKH� L� GLYHUVL� SURFHGLPHQWL� XWLOL]]DELOL� SHU� OH� YDOXWD]LRQL�

LPPRELOLDUL� FRVWLWXLVFRQR� LQ� VRVWDQ]D� XQ� XQLFR� H� VROR� PHWRGR� GL� VWLPD� IRQGDWR�

HVVHQ]LDOPHQWH�VXO�FRQIURQWR��

,QIDWWL�� L� GLIIHUHQWL�PHWRGL�GL� YDOXWD]LRQH�� FKH�VRWWR� LO� SURILOR� WHUPLQRORJLFR� VL�SUHVHQWDQR�

FRPH� DQWLWHWLFL� H� DOWHUQDWLYL�� HVSULPRQR� LQ� PRGR� VXIILFLHQWHPHQWH� HVSOLFLWR� OD� FRPXQH�

EDVH�GHO�FRQIURQWR�FRQ� L�EHQL�HFRQRPLFL�DQDORJKL�H�VL�GLVWLQJXRQR�VROWDQWR�SHU� LO�PRGR�

FRQ�FXL�WDOH�FRQIURQWR�YLHQH�RSHUDWR���

,O�SULPR�GL�HVVL�� LO�PHWRGR�GL�FRPSDUD]LRQH�GLUHWWD�� FRPSRUWD�XQ�FRQIURQWR�FKLDUR�HG�
LPPHGLDWR�WUD�L�SDUDPHWUL�JLj�VLQWHWLFDPHQWH�UDSSUHVHQWDWLYL�GHOOH�FDSDFLWj�HFRQRPLFKH�H�

SURGXWWLYH� D� FRQIURQWR�� PHQWUH� LO� VHFRQGR�� LO� PHWRGR� GL� FRPSDUD]LRQH� LQGLUHWWD��
SUHVXSSRQH�� LQYHFH�� OD� FRPSDUD]LRQH� WUD� TXHL� SDUDPHWUL� XQLWDUL� FKH� FRQVHQWRQR��

DWWUDYHUVR�XQD�ORUR�RSSRUWXQD�HODERUD]LRQH��GL�SHUYHQLUH�DO�SL��SUREDELOH�YDORUH�GHO�EHQH�

HFRQRPLFR��

,O�SULPR�q� LQ�JUDGR�GL�RIIULUH� ULVXOWDWL�VXIILFLHQWHPHQWH�RJJHWWLYL�� LQ�SDUWLFRODUH�QHL�FDVL� LQ�

FXL�VLD�SRVVLELOH�FRVWUXLUH�XQD�VFDOD�GL�SUH]]L�QRWL��FURQRORJLFDPHQWH�DOOLQHDWL�H�ULIHULWL�D�

EHQL� VRVWDQ]LDOPHQWH� DQDORJKL� D� TXHOOR� FKH� FRVWLWXLVFH� O¶RJJHWWR� GHOO¶RSHUD]LRQH�

HVWLPDWLYD���
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,O� VHFRQGR�� LQYHFH�� q� IRQGDWR� VXO� FRQIURQWR� WUD� SDUDPHWUL� HFRQRPLFL� XQLWDUL� FKH��

RSSRUWXQDPHQWH�HODERUDWL��FRQVHQWRQR�GL�SHUYHQLUH�DOOD�GHWHUPLQD]LRQH�GHO�SL��SUREDELOH�

YDORUH�GHO�EHQH�RJJHWWR�GL�VWLPD��

$OOD�OXFH�GHOOH�SUHFHGHQWL�FRQVLGHUD]LRQL��SRLFKp�QRQ�VL�GLVSRQH�GL�XQ��UDJJUXSSDPHQWR�GL�

EHQL�FDPSLRQH�FKH�DSSDUWHQJRQR��LQ�PRGR�LQGLVFXWLELOH��DOOR�VWHVVR�DPELWR�XUEDQR�H�DOOD�

VWHVVD� IDWWLVSHFLH� GL� PHUFDWR�� WDOL� GD� FRQVHQWLUH� GL� YHULILFDUH� LO� WLSR� H� OD� IRUPD� GHOOD�

GLVWULEX]LRQH� GL� IUHTXHQ]D�� UHODWLYD� DOOH� FDUDWWHULVWLFKH� WHFQLFR�HFRQRPLFKH� GD� SRUUH� D�

FRQIURQWR��Qp�GL�TXHL�SDUDPHWUL�XQLWDUL�GL�YDOXWD]LRQH�HFRQRPLFD��FKH�FRQVHQWLUHEEHUR�GL�

HVHJXLUH� O¶RSHUD]LRQH�PDWHPDWLFR�ILQDQ]LDULD�� SHU�GHWHUPLQDUH� LO� SL��SUREDELOH� YDORUH�GL�

PHUFDWR�� VL� ULWLHQH� FRUUHWWR� DSSOLFDUH� QHO� FDVR� GL� VSHFLH� LO� PHWRGR� UDSSUHVHQWDWR� GDOOH�

³'LVSRVL]LRQL�LQ�PDWHULD�GL�LQGLYLGXD]LRQH�GHL�FULWHUL�XWLOL�SHU�OD�GHWHUPLQD]LRQH�GHO�YDORUH�

QRUPDOH�GHL�IDEEULFDWL�GL�FXL�DOO¶DUW�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�����´��

$� WDO� SURSRVLWR� VRQR� VWDWL� SUHVL� LQ� HVDPH� OH� TXRWD]LRQL� LPPRELOLDUL� SXEEOLFDWH� GDOO¶20,�

�2VVHUYDWRULR�GHO�0HUFDWR�,PPRELOLDUH��GHOO¶$JHQ]LD�GHO�7HUULWRULR��3URYLQFLD�GL�&RVHQ]D��

H�FRQIURQWDWL�FRQ�OH�TXRWD]LRQL�SXEEOLFDWH�GDO�%RUVLQR�LPPRELOLDUH��UHODWLYDPHQWH�DO�SULPR�

VHPHVWUH� GHOO¶DQQR� ������ FRQ� VSHFLILFR� ULIHULPHQWR� DG� DELWD]LRQL� GL� WLSR� HFRQRPLFR��

QHJR]L�H�ERWWHJKH�QRQFKp�PDJD]]LQL�H�ORFDOL�GL�GHSRVLWR�FKH�UDSSUHVHQWDQR�L�SDUDPHWUL�

VLJQLILFDWLYL� H� FDUDWWHUL]]DQWL� GHJOL� LPPRELOL� RJJHWWR� GL� VWLPD�� QHOO¶DPELWR� GHOOD� UHODWLYD�

]RQD�RPRJHQHD����

1HO� SURFHVVR� YDOXWDWLYR� GHOOH� VLQJROH� XQLWj� LPPRELOLDUL�� GHVXQWR� GDOOD� EDQFD� GDWL�

GHOO¶20,�� GHO� ERUVLQR� LPPRELOLDUH�� QRQFKp� GDOOH� LQGDJLQL� FRQRVFLWLYH� GL� PHUFDWR�

FRQGRWWH� QHOO¶DPELWR�GHOO¶DUHD�RPRJHQHD� WHUULWRULDOH�� VL� q� WHQXWR� FRQWR� GL�XQD� VHULH� GL�

FRHIILFLHQWL�FRUUHWWLYL�SHU�PHJOLR�LQGLYLGXDUH�H�GHILQLUH�OH�FDUDWWHULVWLFKH�SURSULH�GHO�EHQH�

RJJHWWR�GL�VWLPD��

/¶DPPLQLVWUDWRUH�GHOOD�VRFLHWj�KD�GLFKLDUDWR�FKH�LO�FRPSOHVVR�HGLOL]LR�QRQ�q�FRVWLWXLWR� LQ�

FRQGRPLQLR�� 3HU� FLz� ULJXDUGD� OH� RSHUH� GL�PDQXWHQ]LRQH� RUGLQDULH� H� VWUDRUGLQDULH�� HVVH�

YHQJRQR�HVHJXLWH�GDOOD�VWHVVD�VRFLHWj����

'DOOD� YHULILFD� GHOOD� GRFXPHQWD]LRQH� DFTXLVLWD� SUHVVR� O¶8IILFLR� 7HFQLFR� GHO� &RPXQH� GL�

$PDQWHD��LQ�RUGLQH�DO�ULODVFLR�GHL�SHUPHVVL�GL�FRVWUX]LRQH��q�HPHUVR�FKH�UHODWLYDPHQWH�DL�

VLQJROL�FRUSL�GL�IDEEULFD��OD�VRFLHWj� QRQ�KD�YHUVDWR�SHU�LQWHUR�JOL�RQHUL�UHODWLYL�

DO� FRVWR� GL� FRVWUX]LRQH�� 'L� VHJXLWR� VL� ULSRUWDQR� OH� TXRWH� DQFRUD� GD� YHUVDUH� UHODWLYH� DL�

VLQJROL�FRUSL�GL�IDEEULFD��,Q�SDUWLFRODUH��
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)$%%5,&$72�$��
UHODWLYDPHQWH�DO�3�G�&�� Q�� �����GHO� ������������QRQ� ULVXOWDQR� YHUVDWH� OD� VHFRQGD�H� OD�

WHU]D� UDWD� UHODWLYD� DO� FRVWR� GL� FRVWUX]LRQH� SDUL� D� FRPSOHVVLYL� ¼�� ���������� $� JDUDQ]LD�

GHOO¶REOD]LRQH� ULVXOWD� FRVWLWXLWD� 3ROL]]D� ILGHLXVVRULD� ULODVFLDWD� GDOOD� FRPSDJQLD� 0LODQR�

DVVLFXUD]LRQL�DOOR�VWDWR�QRQ�DQFRUD�VYLQFRODWD��

3HU� LO�3�G�&��Q�������GHO�������������GL�YDULDQWH�DO�3�G�&��Q�������������ULVXOWD�SDJDWR�

SHU�LQWHUR�LO�FRVWR�GL�FRVWUX]LRQH�GRYXWR�GL�¼������������

�

�

)$%%5,&$72�%��
UHODWLYDPHQWH�DO�3�G�&�� Q�� �����GHO� ������������QRQ� ULVXOWDQR� YHUVDWH� OD� VHFRQGD�H� OD�

WHU]D� UDWD� UHODWLYD� DO� FRVWR� GL� FRVWUX]LRQH� SDUL� D� FRPSOHVVLYL� ¼�� ���������� $� JDUDQ]LD�

GHOO¶REOD]LRQH� ULVXOWD� FRVWLWXLWD� 3ROL]]D� ILGHLXVVRULD� ULODVFLDWD� GDOOD� FRPSDJQLD� 0LODQR�

DVVLFXUD]LRQL��DOOR�VWDWR�QRQ�DQFRUD�VYLQFRODWD��

3HU� LO�3�G�&��Q�������GHO�������������GL�YDULDQWH�DO�3�G�&��Q�������������QRQ� ULVXOWDQR�

GRYXWL�RQHUL�GL�XUEDQL]]D]LRQH�H�FRVWR�GL�RVWUX]LRQH��

�

)$%%5,&$72�&��
�
UHODWLYDPHQWH� DO� 3�G�&�� Q�� ����� GHO� ����������� QRQ� ULVXOWDQR� YHUVDWH� OD� VHFRQGD� H� OD�

WHU]D� UDWD� UHODWLYD�DO� FRVWR�GL� FRVWUX]LRQH�SDUL� D� FRPSOHVVLYL� ¼�� ����������� �$�JDUDQ]LD�

GHOO¶REOD]LRQH� ULVXOWD� FRVWLWXLWD� 3ROL]]D� ILGHLXVVRULD� ULODVFLDWD� GDOOD� FRPSDJQLD� 0LODQR�

DVVLFXUD]LRQL��DOOR�VWDWR�QRQ�DQFRUD�VYLQFRODWD��

�

)$%%5,&$72�'��
UHODWLYDPHQWH�DO�3�G�&�� Q�� �����GHO� ������������QRQ� ULVXOWDQR� YHUVDWH� OD� VHFRQGD�H� OD�

WHU]D� UDWD� UHODWLYD� DO� FRVWR� GL� FRVWUX]LRQH� SDUL� D� FRPSOHVVLYL� ¼�� ���������� � $� JDUDQ]LD�

GHOO¶REOD]LRQH� ULVXOWD� FRVWLWXLWD� 3ROL]]D� ILGHLXVVRULD� ULODVFLDWD� GDOOD� FRPSDJQLD� 0LODQR�

DVVLFXUD]LRQL��DOOR�VWDWR�QRQ�DQFRUD�VYLQFRODWD��

3HU� LO�3�G�&��Q�������GHO�������������GL�YDULDQWH�DO�3�G�&��Q�������������QRQ� ULVXOWDQR�

GRYXWL�RQHUL�GL�XUEDQL]]D]LRQH�H�FRVWR�GL�RVWUX]LRQH��

�
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)$%%5,&$72�(��
UHODWLYDPHQWH�DO�3�G�&�� Q�� �����GHO� ������������QRQ� ULVXOWDQR� YHUVDWH� OD� VHFRQGD�H� OD�

WHU]D� UDWD� UHODWLYD� DO� FRVWR� GL� FRVWUX]LRQH� SDUL� D� FRPSOHVVLYL� ¼�� ���������� $� JDUDQ]LD�

GHOO¶REOD]LRQH� ULVXOWD� FRVWLWXLWD� 3ROL]]D� ILGHLXVVRULD� ULODVFLDWD� GDOOD� FRPSDJQLD� 0LODQR�

DVVLFXUD]LRQL��DOOR�VWDWR�QRQ�DQFRUD�VYLQFRODWD��

3HU� LO�3�G�&��Q�������GHO�������������GL�YDULDQWH�DO�3�G�&��Q������������� QRQ� ULVXOWDQR�

GRYXWL�RQHUL�GL�XUEDQL]]D]LRQH�H�FRVWR�GL�RVWUX]LRQH��

�

�

%DQFD�GDWL�GHOOH�TXRWD]LRQL�LPPRELOLDUL�±�5LVXOWDWR�
'DOO¶2VVHUYDWRULR�GHO�0HUFDWR�,PPRELOLDUH�

5LVXOWDWR�LQWHUURJD]LRQH��$QQR��������6HPHVWUH���
3URYLQFLD��&26(1=$�

&RPXQH��$0$17($�

)DVFLD�]RQD��&HQWUDOH�&(175$/(���9,$�*$5,%$/',��&2562�9,7725,2�(0$18(/(��
&2562�80%(572�
Codice di zona: B1 

Microzona catastale n.: 1 

Tipologia prevalente: Abitazioni civili - Destinazione: Residenziale. 

7LSRORJLD�
6WDWR�
FRQVHUYDWLYR�

9DORUH�0HUFDWR�
�¼�PT��

6XSHUILFL
H��/�1��

9DORUL�/RFD]LRQH��

�¼�PT�[�PHVH��
6XSHUILFLH�
�/�1��

0LQ� 0D[�
0L
Q�

����������������
0D[� �

        

Abitazioni 
di tipo 
economico 

NORMALE 770 1000 L 2,8 3,8 L 
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3URYLQFLD��&26(1=$�
&RPXQH��$0$17($�
)DVFLD�]RQD��&HQWUDOH�&(175$/(���9,$�*$5,%$/',��&2562�9,7725,2�(0$18(/(��
&2562�80%(572�

&RGLFH�GL�]RQD��%��
0LFUR]RQD�FDWDVWDOH�Q�����
7LSRORJLD�SUHYDOHQWH��$ELWD]LRQL�FLYLOL�
'HVWLQD]LRQH��&RPPHUFLDOH�
 

LSRORJLD�
6WDWR�
FRQVHUYDWLYR�

9DORUH�0HUFDWR�
�¼�PT��

6XSHUILFLH�
�/�1��

9DORUL�
/RFD]LRQH�
�¼�PT�[�PHVH��

6XSHUILFLH�
�/�1��

0LQ� 0D[� 0LQ� 0D[�
�

Magazzini NORMALE 420 610 L 2,1 3 L 

Negozi NORMALE 1000 1550 L 6,7 10,5 L 

 
Lo STATO CONSERVATIVO indicato con lettere MAIUSCOLE si riferisce a quello più frequente 
di ZONA 

x� Il Valore di Mercato è espresso in Euro/mq riferito alla superficie Netta (N) ovvero Lorda (L) 
x� Il Valore di Locazione è espresso in Euro/mq per mese riferito alla superficie Netta (N) 

ovvero Lorda (L) 
x� La presenza del carattere asterisco (*) accanto alla tipologia segnala che i relativi Valori di 

Mercato o di Locazione sono stati oggetto di rettifica. 
x� Per le tipologie Box, Posti auto ed Autorimesse non risulta significativo il diverso 

apprezzamento del mercato secondo lo stato conservativo 
x� Per la tipologia Negozi il giudizio O/N/S  è da intendersi riferito alla posizione commerciale 

e non allo stato conservativo dell'unità immobiliare 

�������������������

�
�
�

F
irm

at
o 

D
a:

 N
IC

O
LI

N
O

 P
A

LL
A

D
IN

O
 E

m
es

so
 D

a:
 A

R
U

B
A

P
E

C
 E

U
 Q

U
A

LI
F

IE
D

 C
E

R
T

IF
IC

A
T

E
S

 C
A

 G
1 

S
er

ia
l#

: 2
70

62
05

c9
de

db
ff9

Ist. n. 27 dep. 22/11/2021



Tribunale Ordinario di Paola                                                                           �ŽŶƐƵůĞŶǌĂ�dĞĐŶŝĐĂ�Ě͛hĨĨŝĐŝŽ 

�������������������������������������������������������������������������������������������������Esecuzione Immobiliare n° 15/2020 
 
 

Ing. Nicolino PALLADINO  -STUDIO TECNICO Via Scilla n° 9, 87027  PAOLA (CS) pag. 57 

9DORUH�FRPPHUFLDOH�GHL�VLQJROL�ORWWL�RJJHWWR�GL�SLJQRUDPHQWR��
�

���� 0DJD]]LQR� H� ORFDOH� GL� GHSRVLWR� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� 6�� �SLDQR�
VHFRQGR� VHPLQWHUUDWR�� )DEE�� $�� VLWR� LQ� &RPXQH� $PDQWHD� YLD� 6WURPEROL�� GL� PT� ����

FRPPHUFLDOL��FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE����
H����GHO�PDSSDOH��������5HQGLWD�¼��������������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT������[�¼���������[������ �¼������������
��

���� 1HJR]LR� H� ERWWHJD� �FDWHJRULD�&���� XELFDWR� DO� SLDQR�SULPR�)DEE��$�� VLWR� LQ� YLD�
6WURPEROL��GL�PT������FRPPHUFLDOL��FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�
���� FRQILQD� FRQ� VXE����GHO�PDSSDOH������H� VXE��� H��� GHO�PDSSDOH� ����� ±�5HQGLWD�
����������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT������[�¼�����������[������ �¼�������������
/D� GHWUD]LRQH� GD� DSSOLFDUH� DO� YDORUH� FRPPHUFLDOH� FRVu� GHWHUPLQDWR�� UHODWLYD� DO� FRVWR�

GHOO¶O¶LQWHUYHQWR� GL� ULPHVVD� LQ� SULVWLQR� GHOOH� YHWUDWH� VHFRQGR� OH� SUHYLVLRQL� GHO� SURJHWWR�

DVVHQWLWR�� ULVXOWD� SDUL� D� ¼�� ����������� FRPH� GD� LQGDJLQL� GL� PHUFDWR� HIIHWWXDWH� VXO�
WHUULWRULR��

9$/25(�&200(5&,$/(��¼������������¼��������� �¼��������������
��
���� 1HJR]LR� H� ERWWHJD� �FDWHJRULD� &���� XELFDWR� DO� SLDQR� WHUUD� )DEE�� $�� VLWR� LQ� YLD�
6WURPEROL��GL�PT������FRPPHUFLDOL��FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������FRQ�L�
VXEDOWHUQL� ���� ���� ���� ���� ���� ���� ���� ��� H� ��� �FRVWLWXHQWH� XQ� XQLFR� YDQR�
FRPPHUFLDOH���FRQILQD�FRQ�VXE����GHO�PDSSDOH������H�VXE���H���GHO�PDSSDOH�������
9$/25(�&200(5&,$/(��PT�����[�¼����������� �¼�������������
/D� GHWUD]LRQH� GD� DSSOLFDUH� DO� YDORUH� FRPPHUFLDOH� FRVu� GHWHUPLQDWR�� UHODWLYD� DO� FRVWR�

GHOO¶LQWHUYHQWR� GL� ULPHVVD� LQ� SULVWLQR� GHOOH� YHWUDWH� VHFRQGR� OH� SUHYLVLRQL� GHO� SURJHWWR�

DVVHQWLWR�� ULVXOWD� SDUL� D� ¼�� ����������� FRPH� GD� LQGDJLQL� GL� PHUFDWR� HIIHWWXDWH� VXO�
WHUULWRULR���

9$/25(�&200(5&,$/(��¼���������������¼������������ �¼��������������
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3HU�TXDQWR� ULJXDUGD� LO� FRVWR�GHOOH�RSHUD]LRQL�GL�DGHJXDPHQWR�FDWDVWDOH� UHODWLYH�
DOOD� IXVLRQH� LQ� XQ�XQLFR� VXEDOWHUQR�� GHL� VXEDOWHUQL� ������������������������ H� ����
HVVR� q� VWLPDWR� LQ� ¼�� ������� FLUFD�� 6L� SUHFLVD� FKH� WDOH� RSHUD]LRQH� GHYH� HVVHUH�
SUHFHGXWD�GDOOD�UHJRODUL]]D]LRQH�XUEDQLVWLFD�GL�FXL�VL�q�JLj�ULIHULWR�LQ�SUHFHGHQ]D��
�
���� 0DJD]]LQR�H�ORFDOH�GL�GHSRVLWR��FDWHJRULD�&����XELFDWR�DO�SLDQR�6��)DEE��$��VLWR�
LQ�YLD�6WURPEROL��GL�PT�����FRPPHUFLDOL��FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������
VXE�����FRQILQD�FRQ�VXE����H����GHO�PDSSDOH������H�VXE����H����GHO�PDSSDOH������±�
5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT������[�¼���������[������ �¼������������
�

6WLPD�GHOOH�XQLWj�DELWDWLYH��
,O� YDORUH� GL� PHUFDWR� WLHQH� FRQWR� GHOO¶LQGLFD]LRQH� GHOOD� %DQFD� GHOOH� 4XRWD]LRQL�

,PPRELOLDUL�� QRQFKp� GHOO¶DQGDPHQWR� GHO� PHUFDWR� ORFDOH� H� GHOOH� FDUDWWHULVWLFKH�

WLSRORJLFKH�H�GLPHQVLRQDOL�GHJOL�LPPRELOL�H�SL��LQ�JHQHUDOH�GHOOH�VHJXHQWL�VSHFLILFLWj��

��OD�SUHVHQ]D�GHOO¶DUUHGDPHQWR�GHOOH�VLQJROH�XQLWj�LPPRELOLDUL��

��O¶HVSRVL]LRQH��

��OD�SDQRUDPLFLWj��

��OD�OXPLQRVLWj��

��/D�SURVSLFLHQ]D��

��O¶DOWH]]D�GDO�SLDQR�VWUDGDOH��

�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR� �ODWR�VXG��
)DEE�� %�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�QRUG��
)DEE�� %�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���
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FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�QRUG��
)DEE�� %�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������H�VXE����GHO�PDSSDOH�������5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[����� �¼�������������
�
���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��ODWR�VXG��
)DEEU�� %�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE����
H����GHO�PDSSDOH������H�VXE����GHO�PDSSDOH��������5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼������������
�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��ODWR�QRUG��

)DEE�� %�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD� LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE�
�������H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼������������
�

���� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� �FDWHJRULD� $���� XELFDWD� DO� SLDQR� VHFRQGR� �/DWR�
VXG��)DEE��%�� VLWR� LQ� YLD�6WURPEROL�� FRPSRVWD� GD��� �TXDWWUR�� YDQL� FDWDVWDOL�� GL�PT����

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE����
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼������������
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���� /DVWULFR� VRODUH� XELFDWR� DO� SLDQR� 6�� �SLDQR� SULPR� VHPLQWHUUDWR��� VLWR� LQ� YLD�
6WURPEROL��GL�PT�������FHQVLWR� LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�
FRQ� VXE� ���� ��� H� ��� GHO� PDSSDOH� ����� ±� /DVWULFR� VRODUH�� 3DUWH� FRPXQH� DOO¶LQWHUR�

FRPSHQGLR�LPPRELOLDUH��4XHVWD�XQLWj�FDWDVWDOH�UDSSUHVHQWD��LQIDWWL��OD�UDPSD�SRVWD�VXO�

IURQWH�QRUG�GHOO¶HGLILFLR�%��GL�DFFHVVR�FDUUDELOH�YHUVR�OH�XQLWj�LPPRELOLDUL�ULVSHWWLYDPHQWH�

LQGLYLGXDWH�GDO�VXE����GHOOD�SDUWLFHOOD������SLDQR�SULPR�VHPLQWHUUDWR��GDO�VXE����GHOOD�

SDUWLFHOOD������GHO�SLDQR�SULPR�VHPLQWHUUDWR�H�VXE����GHOOD�SDUWLFHOOD�������

�

���� /DVWULFR� VRODUH� XELFDWR� DO� SLDQR� 6�� �SLDQR� SULPR� VHPLQWHUUDWR��� VLWR� LQ� YLD�
6WURPEROL��GL�PT�������FHQVLWR�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�
FRQ� VXE� ���� ��� H� ��� GHO� PDSSDOH� ����� ±� /DVWULFR� VRODUH�� 3DUWH� FRPXQH� GHOO¶LQWHUR�

FRPSHQGLR� LPPRELOLDUH��4XHVWD�XQLWj�FDWDVWDOH�UDSSUHVHQWD�� LQIDWWL�� OD�UDPSD�FDUUDELOH�

SRVWD�VXO� ODWR� VXG��GL�DFFHVVR�GDO� ODWR� VXG��YHUVR� OH�XQLWj� LPPRELOLDUL� ULVSHWWLYDPHQWH�

LQGLYLGXDWH�GDO�VXE����GHOOD�SDUWLFHOOD������SLDQR�SULPR�VHPLQWHUUDWR��GDO�VXE����GHOOD�

SDUWLFHOOD������GHO�SLDQR�SULPR�VHPLQWHUUDWR�H�VXE����GHOOD�SDUWLFHOOD�������

�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR� �ODWR�VXG��
)DEE�� &�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������� �¼�������������
�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�QRUG��
)DEE�� &�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH�������5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH�������
9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼������������
�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�VXG���
VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ��� FRPPHUFLDOL��
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FHQVLWD� LQ� &DWDVWR� DO� )RJOLR� �� 3DUWLFHOOD� ����� VXE� ��� FRQILQD� FRQ� VXE� �� H� ��� GHO�
PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�
���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�VHFRQGR��ODWR�VXG��
)DEE�� &�� VLWR� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE����
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼������������
�

���� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� �FDWHJRULD� $���� XELFDWD� DO� SLDQR� VHFRQGR� �ODWR�
QRUG��)DEE��&��VLWD� LQ�YLD�6WURPEROL��FRPSRVWD�GD��� �TXDWWUR��YDQL�FDWDVWDOL��GL�PT����

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE���
H����GHO�PDSSDOH��������5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼��������[������ �¼������������
�
���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR� WHU]R� �ODWR�VXG���
)DEEU�� &�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE�����FRQILQD�FRQ�VXE����
H����GHO�PDSSDOH�������5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� *DUDJH�DXWRULPHVVD� XELFDWR� DO� SLDQR� 6�� SLDQR� SULPR� VHPLQWHUUDWR�� )UDEE�� &��

VLWD�LQ�YLD�6WURPEROL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����GL�PT�������
FRQILQD� FRQ� VXE����GHO�PDSSDOH������� VXE����GHO�PDSSDOH� �����H� VXE����H� ���GHO�

PDSSDOH�������

9$/25(�&200(5&,$/(��PT������[�¼��������� �¼������������
�
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���� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� �FDWHJRULD� $���� XELFDWD� DO� SLDQR� WHUUD� �ODWR� VXG��
)DEE�� '�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

9$/25(�&200(5&,$/(��PT�����[�¼��������� �¼�������������
�
���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR� WHUUD� �ODWR�QRUG��
)DEE�� '��� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[����� �¼�������������
�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR� WHUUD� �ODWR�QRUG��
)DEE�� '�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼��������[������ �¼�������������
�
���� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� �FDWHJRULD� $���� XELFDWD� DO� SLDQR� WHUUD� �ODWR� VXG��
)DEE�� '�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

9$/25(�&200(5&,$/(��PT�����[�¼��������� �¼�������������
�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR� �ODWR�QRUG��

)DEE�� '�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������
9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
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�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�QRUG��
)DEE�� '�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�
���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR� �ODWR�VXG��
)DEE�� '�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� *DUDJH�DXWRULPHVVD� XELFDWR� DO� SLDQR� 6�� �SLDQR� SULPR� VHPLQWHUUDWR�� )DEE�� '��

VLWR�LQ�YLD�6WURPEROL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����GL�PT�������
FRQILQD�FRQ�VXE����GHO�PDSSDOH�������VXE����GHO�PDSSDOH������H�VXE����GHO�PDSSDOH�

������

9$/25(�&200(5&,$/(��PT������[�¼��������� �¼�������������
�

���� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� �FDWHJRULD� $���� XELFDWD� DO� SLDQR� WHUUD� �ODWR� VXG��
)DEE�� (�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH�����±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR� WHUUD� �ODWR�QRUG��
)UDEE�� (�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������±�5HQGLWD���������
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&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH�������

�9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� $ELWD]LRQH�GL� WLSR�HFRQRPLFR� �FDWHJRULD�$����XELFDWD�DO�SLDQR� WHUUD� �ODWR�QRUG��
)DEE�� (�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

�&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������
�9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� $ELWD]LRQH� GL� WLSR� HFRQRPLFR� �FDWHJRULD� $���� XELFDWD� DO� SLDQR� WHUUD� �ODWR� VXG��
)DEE�� (�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE���H�
���GHO�PDSSDOH������H�VXE���GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[����� �¼�������������
�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�QRUG��
)DEE�� (�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�

���� $ELWD]LRQH�GL�WLSR�HFRQRPLFR��FDWHJRULD�$����XELFDWD�DO�SLDQR�SULPR��ODWR�QRUG��
)DEE�� (�� VLWD� LQ� YLD� 6WURPEROL�� FRPSRVWD� GD� �� �TXDWWUR�� YDQL� FDWDVWDOL�� GL� PT� ���

FRPPHUFLDOL��FHQVLWD�LQ�&DWDVWR�DO�)RJOLR���3DUWLFHOOD������VXE����FRQILQD�FRQ�VXE������
H����GHO�PDSSDOH������±�5HQGLWD���������

&RHIILFLHQWH�GL�GLIIHUHQ]LD]LRQH������

9$/25(�&200(5&,$/(��PT�����[�¼���������[������ �¼�������������
�
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