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QHO�JLXGL]LR�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL�DUWW������ELV��WHU]R�FRPPD�H������GHO�FRGLFH
SHQDOH��SURPRVVR�GDO�7ULEXQDOH�RUGLQDULR�GL�)LUHQ]H��SULPD�VH]LRQH�SHQDOH��LQ�FRPSRVL]LRQH
PRQRFUDWLFD��QHO�SURFHGLPHQWR�SHQDOH�D�FDULFR�GL�$��0���FRQ�RUGLQDQ]D�GHO����PDJJLR������
LVFULWWD �DO �Q� �����GHO �UHJLVWUR �RUGLQDQ]H ������H �SXEEOLFDWD �QHOOD �*D]]HWWD �8IILFLDOH �GHOOD



5HSXEEOLFD�Q������SULPD�VHULH�VSHFLDOH��GHOOmDQQR������

9LVWR�OmDWWR�GL�LQWHUYHQWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

XGLWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����RWWREUH������LO�*LXGLFH�UHODWRUH�6WHIDQR�3HWLWWL�

GHOLEHUDWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����RWWREUH������

5LWHQXWR�LQ�IDWWR

��l�&RQ�RUGLQDQ]D�GHO����PDJJLR�������LVFULWWD�DO�Q������GHO�UHJLVWUR�RUGLQDQ]H�������LO
7ULEXQDOH �RUGLQDULR �GL �)LUHQ]H� �SULPD �VH]LRQH �SHQDOH� �LQ �FRPSRVL]LRQH �PRQRFUDWLFD� �KD
VROOHYDWR��LQ�ULIHULPHQWR�DOOmDUW� ���GHOOD�&RVWLWX]LRQH��TXHVWLRQH�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH
GHOOmDUW������ELV��WHU]R�FRPPD��GHO�FRGLFH�SHQDOH��QHOOD�SDUWH�LQ�FXL�VWDELOLVFH�FKH�OmRIIHVD�QRQ
SXj�HVVHUH�ULWHQXWD�GL�SDUWLFRODUH�WHQXLWf�TXDQGR�VL�SURFHGH�SHU�L�GHOLWWL�SUHYLVWL�GDJOL�DUWW�����
H�����GHOOR�VWHVVR�FRGLFH�VH�LO �IDWWR�g�FRPPHVVR�QHL�FRQIURQWL�GL�XQ�XIILFLDOH�R�DJHQWH�GL
SXEEOLFD�VLFXUH]]D�R�GL�XQ�XIILFLDOH�R�DJHQWH�GL�SROL]LD�JLXGL]LDULD�QHOOmHVHUFL]LR�GHOOH�SURSULH
IXQ]LRQL�

&RQ�OD�PHGHVLPD�RUGLQDQ]D��LQ�YLD�VXERUGLQDWD��LO�JLXGLFH�D�TXR�KD�VROOHYDWR��LQ�ULIHULPHQWR
DJOL�DUWW��������H����&RVW���TXHVWLRQH�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOmDUW������FRG��SHQ���QHOOD
SDUWH�LQ�FXL�QRQ�HVFOXGH��SHU�L �UHDWL �GL�FXL�DJOL �DUWW� ����������H�����GHOOR�VWHVVR�FRGLFH�
OmDJJUDYDQWH�GHOOD �FRPPLVVLRQH�QHO �FRUVR�GL �PDQLIHVWD]LRQL �LQ �OXRJR�SXEEOLFR�R �DSHUWR�DO
SXEEOLFR�bRYH�VL�WUDWWL�GL�PDQLIHVWD]LRQL�GL�QDWXUD�SROLWLFDc�

,O �ULPHWWHQWH �HVSRQH �GL �HVVHUH �FKLDPDWR �D �JLXGLFDUH �GHOOmLPSXWD]LRQH �GL �UHVLVWHQ]D
DJJUDYDWD�D�XQ�SXEEOLFR�XIILFLDOH��DVFULWWD�DG�$��0���DL�VHQVL�GHJOL�DUWW������H�����FRG��SHQ���OD
TXDOH�DYUHEEH�SLk�YROWH�WRFFDWR�FRQ�XQ�GLWR�LO�WRUDFH�GL�XQ�DJHQWH�GHOOD�3ROL]LD�GL�6WDWR��LQILQH
FROSHQGROR �FRQ �XQR �VFKLDIIR �DO �YROWR� �SHU �RSSRUVL �D �XQ �DWWR �GHO �VXR �XIILFLR� �FRQVLVWHQWH
QHOOmLPSHGLUOH �OmDFFHVVR �D �XQD �PDQLIHVWD]LRQH �SROLWLFD� �VYROWDVL �QHOOmRWWREUH ������ �OD �FXL
VWUXWWXUD�RVSLWDQWH�DYHYD�JLf�UDJJLXQWR�OD�FDSLHQ]D�PDVVLPD�

����l�5LTXDOLILFDWR�LO�IDWWR�FRPH�YLROHQ]D�D�XQ�SXEEOLFR�XIILFLDOH��DL�VHQVL�GHOOmDUW�������SULPR
FRPPD��FRG��SHQ���LO�JLXGLFH�D�TXR�DVVXPH�OD�VXVVLVWHQ]D�GL�HOHPHQWL�LGRQHL�DOOmDSSOLFD]LRQH
GHOOmHVLPHQWH�GHOOD�SDUWLFRODUH�WHQXLWf�

'HGXFH�LQIDWWL�FKH�$��0���LQFHQVXUDWD��g�bGRQQD�GL�FRUSRUDWXUD�PLQXWDc��JLf�DIIHWWD�GD
bSDWRORJLD�RQFRORJLFDc��H�KD�TXLQGL�DJLWR�FRQ�IRU]D�HYLGHQWHPHQWH�PRGHVWD��bQRQ�SHU�WXUEDUH�LO
UHJRODUH�VYROJLPHQWR�GHOOD�PDQLIHVWD]LRQH�LQ�FRUVR��EHQVi�DO�ILQH�GL�SDUWHFLSDUH�DOOD�VWHVVDc�

$�SDUHUH�GHO�ULPHWWHQWH��HVFOXGHQGR�LQ�PRGR�DVVROXWR�OmDSSOLFD]LRQH�GHOOD�FDXVD�GL�QRQ
SXQLELOLWf�TXDQGR�VL�SURFHGH�SHU�L�GHOLWWL�SUHYLVWL�GDJOL�DUWW������H�����FRG��SHQ��FRPPHVVL�QHL
FRQIURQWL�GL�XQ�XIILFLDOH�R�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�R�GL�XQ�XIILFLDOH�R�DJHQWH�GL�SROL]LD
JLXGL]LDULD �QHOOmHVHUFL]LR �GHOOH �SURSULH �IXQ]LRQL� �OmDUW� �����ELV� �WHU]R �FRPPD� �FRG� �SHQ�
YLROHUHEEH �LO �SULQFLSLR �GL �UDJLRQHYROH]]D �VDQFLWR �GDOOmDUW� �� �&RVW�� �VRWWR �LO �SURILOR �GHOOD
FRPSDUD]LRQH�FRQ�DOWUL�WLWROL�GL�UHDWR�

5LIHUHQGRVL�DOOD�YDOXWD]LRQH�GL�QRQ�RPRJHQHLWf�GHL�WHUWLD�FRPSDUDWLRQLV�HVSUHVVD�GD�TXHVWD
&RUWH�QHOOD�VHQWHQ]D�Q�����GHO������l�FKH�KD�UHVSLQWR�DQDORJD�FHQVXUD�l��LO�JLXGLFH�D�TXR
GLFKLDUD�GL�bVRWWRSRUUH�QXRYDPHQWH�DOOD�&RUWH�OD�TXHVWLRQH�LQGLFDQGR�GLYHUVL�WHUWLDc�

6HJQDOD�TXLQGL��FRPH�IDWWLVSHFLH�GL�JUDYLWf�SDUL�R�PDJJLRUH�ULVSHWWR�D�TXHOOD�RJJHWWR�GHO
JLXGL]LR�SULQFLSDOH��H�WXWWDYLD�DPPHVVH�DOOmHVLPHQWH�H[�DUW������ELV�FRG��SHQ���OD�YLROHQ]D�R
PLQDFFLD�D�XQ�FRUSR�SROLWLFR��DPPLQLVWUDWLYR�R�JLXGL]LDULR��SUHYLVWD�GDOOmDUW�������SULPR�FRPPD�



FRG��SHQ���OD�UHVLVWHQ]D�DOOD�IRU]D�DUPDWD��SUHYLVWD�GDOOmDUW������GHO�FRGLFH�SHQDOH�PLOLWDUH�GL
SDFH��OD�YLROHQ]D�R�PLQDFFLD�QHL �FRQIURQWL �GL �XQ�GLULJHQWH�VFRODVWLFR�R�GL �XQ�PHPEUR�GHO
SHUVRQDOH �GHOOD �VFXROD� �RYYHUR �LQ �GDQQR�GHJOL �HVHUFHQWL �OH �SURIHVVLRQL �VDQLWDULH �H �DWWLYLWf
DXVLOLDULH��SUHYLVWD�GDJOL�DUWW�������VHFRQGR�FRPPD�����������SULPR�FRPPD��QXPHUL����RFWLHV��H
���QRYLHV���FRG��SHQ�

����l �5LJXDUGR �DOOD �TXHVWLRQH �VXERUGLQDWD� �LO �7ULEXQDOH �GL �)LUHQ]H �UDPPHQWD �FKH
OmDJJUDYDQWH�GHOOD�FRPPLVVLRQH�GHO�UHDWR�bQHO�FRUVR�GL�PDQLIHVWD]LRQL�LQ�OXRJR�SXEEOLFR�R
DSHUWR�DO�SXEEOLFRc�g�VWDWD�DJJLXQWD�QHO�SULPR�FRPPD�GHOOmDUW������FRG��SHQ��GDOOmDUW�����FRPPD
���OHWWHUD�D���GHO�GHFUHWR�OHJJH����JLXJQR�������Q������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�RUGLQH
H�VLFXUH]]D�SXEEOLFD���FRQYHUWLWR��FRQ�PRGLILFD]LRQL��QHOOD�OHJJH���DJRVWR�������Q�����

3HU�LO�ULPHWWHQWH��WDOH�DXPHQWR�GL�SHQD��bFRUUHODWR�DO�FRPSLPHQWR�GHO�UHDWR�QHO�FRUVR�GHOOD
PDQLIHVWD]LRQH��VL�WUDGXFH�LQ�XQD�SXQL]LRQH�GHOOD�VWHVVD�PDQLIHVWD]LRQH�l�LQ�YLROD]LRQH�GHJOL
DUWW� ��� �H ��� �GHOOD �&RVWLWX]LRQH� �DL �VHQVL �GHL �TXDOL �OD �OLEHUWf �GL �ULXQLRQH �H �OD �OLEHUWf �GL
PDQLIHVWD]LRQH �GHO �SHQVLHUR �FRVWLWXLVFRQR �GLULWWL �IRQGDPHQWDOL �l �QHOOD �PLVXUD �LQ �FXL �OD
UHDOL]]D]LRQH�GHO�UHDWR�QHO�FRUVR�GHOOD�PDQLIHVWD]LRQH�QRQ�FRPSRUWD�GL�SHU�Vh�XQD�PDJJLRU
RIIHVD�DO�EHQH�JLXULGLFR�WXWHODWRc��FRQ�VSHFLILFR�ULIHULPHQWR�DL�GHOLWWL�H[�DUWW������H�����FRG�
SHQ���bLO�QRUPDOH�IXQ]LRQDPHQWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�QRQ�SDUH�OHVR�PDJJLRUPHQWH
SHU�LO�IDWWR�FKH�OH�FRQGRWWH�LQFULPLQDWH�DL�FLWDWL�DUWLFROL�VLDQR�WHQXWH�QHO�FRUVR�GL�PDQLIHVWD]LRQL
SXEEOLFKHc�

1RQ�HVFOXGHQGR�GDO�FDPSR�GL�DSSOLFD]LRQH�GHOOmDJJUDYDQWH�OH�bPDQLIHVWD]LRQL�GL�QDWXUD
SROLWLFDc��OD�QRUPD�FHQVXUDWD�YLROHUHEEH�GXQTXH�JOL�HYRFDWL�SDUDPHWUL�l�DUWW��������H����&RVW��l
SHU�UDJLRQL�DQDORJKH�D�TXHOOH�HYLGHQ]LDWH�GDOOD�VHQWHQ]D�Q������GHO�������FRQ�OD�TXDOH�TXHVWD
&RUWH�GLFKLDUj�FRVWLWX]LRQDOPHQWH�LOOHJLWWLPD�OmDJJUDYDQWH�GHO�UHDWR�GL�GDQQHJJLDPHQWR�SHU
FRPPLVVLRQH�GD�SDUWH�GL�ODYRUDWRUL�LQ�VFLRSHUR�R�GDWRUL�GL�ODYRUR�LQ�VHUUDWD�

��l�d�LQWHUYHQXWR�LQ�JLXGL]LR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��UDSSUHVHQWDWR�H�GLIHVR
GDOOm$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR��FKLHGHQGR�FKH�OH�TXHVWLRQL�VLDQR�GLFKLDUDWH�LQDPPLVVLELOL
R�QRQ�IRQGDWH�

����l�/D�TXHVWLRQH�SULQFLSDOH�VDUHEEH�LQDPPLVVLELOH�SHU�QRQ�DYHU�LO�ULPHWWHQWH�LOOXVWUDWR�bOH
UDJLRQL�VSHFLILFKH�LQ�EDVH�DOOH�TXDOL�VDUHEEH�LPSHGLWR�DO�OHJLVODWRUH�GL�VHOH]LRQDUH�OH�LSRWHVL�GL
DSSOLFD]LRQH�GHOOmHVLPHQWH�GL�SDUWLFRODUH�WHQXLWf�LQ�UDSSRUWR�DO�WLWROR�GHO�UHDWRc�

/D�TXHVWLRQH�VXERUGLQDWD�PDQFKHUHEEH�GL�ULOHYDQ]D��SRLFKh�LO�IDWWR�RJJHWWR�GHO�JLXGL]LR
SULQFLSDOH�QRQ�VL�VDUHEEH�YHULILFDWR�l�FRPH�SUHYHGH�OD�QRUPD�FHQVXUDWD�l�bQHO�FRUVRc�GL�XQD
PDQLIHVWD]LRQH�SXEEOLFD��EHQVi�bDO�GL�IXRUL�GHO�SROR�FRQJUHVVXDOH��OXRJR�DSHUWR�DO�SXEEOLFR��LQ
FXL�HUD�LQ�FRUVR�OD�PDQLIHVWD]LRQH�SROLWLFDc�

����l�1HO�PHULWR��OD�TXHVWLRQH�SULQFLSDOH�VDUHEEH�QRQ�IRQGDWD��QRQ�HVVHQGR�JOL�DUJRPHQWL
HVSRVWL�QHOOD�FLWDWD�VHQWHQ]D�Q�����GHO������VXSHUDWL�GDOOmLQGLFD]LRQH�GHJOL�XOWHULRUL�WHUWLD�GD
SDUWH �GHO �ULPHWWHQWH� �WXWWL �bVSURYYLVWL �GHOOmRPRJHQHLWf �QHFHVVDULD �D �LPSRVWDUH �LO �JLXGL]LR
FRPSDUDWLYRc�

/D�TXHVWLRQH�VXERUGLQDWD�VDUHEEH�GHO�SDUL�QRQ�IRQGDWD��SUHYHGHQGR�OD�QRUPD�FHQVXUDWD
XQmDJJUDYDQWH�SHU�UHDWL�GL�YLROHQ]D�H�PLQDFFLD��VXOOmLQGLVFXWLELOH�SUHVXSSRVWR�FKH�LO�GLULWWR�GL
PDQLIHVWDUH�GHEED�HVVHUH�VHPSUH�HVHUFLWDWR�LQ�PRGR�SDFLILFR�

&RQVLGHUDWR�LQ�GLULWWR

��l�&RQ�OmRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH��UHJ��RUG��Q������GHO��������LO�7ULEXQDOH�GL�)LUHQ]H



KD�VROOHYDWR�TXHVWLRQH�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOmDUW������ELV��WHU]R�FRPPD��FRG��SHQ��
QHOOD�SDUWH�LQ�FXL�VWDELOLVFH�FKH�OmRIIHVD�QRQ�SXj�HVVHUH�ULWHQXWD�GL�SDUWLFRODUH�WHQXLWf�TXDQGR�VL
SURFHGH�SHU�L�GHOLWWL�SUHYLVWL�GDJOL�DUWW������H�����GHOOR�VWHVVR�FRGLFH�VH�LO�IDWWR�g�FRPPHVVR�QHL
FRQIURQWL�GL�XQ�XIILFLDOH�R�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�R�GL�XQ�XIILFLDOH�R�DJHQWH�GL�SROL]LD
JLXGL]LDULD�QHOOmHVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�

$G�DYYLVR�GHO�JLXGLFH�ULPHWWHQWH��OmHVFOXVLRQH�GL�WDOH�IDWWLVSHFLH�GDO�SHULPHWUR�DSSOLFDWLYR
GHOOmHVLPHQWH�GL�SDUWLFRODUH�WHQXLWf�GHO�IDWWR�YLROHUHEEH�OmDUW����&RVW���HVVHQGRYL�DOWUL�WLWROL�GL
UHDWR�FKH��SXU�GL�XJXDOH�R�PDJJLRUH�JUDYLWf��LQ�TXHO�SHULPHWUR�ULHQWUDQR�

6RQR�SRUWDWH�LQ�FRPSDUD]LRQH�OD�YLROHQ]D�R�PLQDFFLD�D�XQ�FRUSR�SROLWLFR��DPPLQLVWUDWLYR�R
JLXGL]LDULR��DUW������FRG��SHQ����OD�UHVLVWHQ]D�DOOD�IRU]D�DUPDWD��DUW������FRG��SHQ��PLO��SDFH��H�OD
YLROHQ]D�R �PLQDFFLD �QHL �FRQIURQWL �GHO �SHUVRQDOH �VFRODVWLFR�R �VDQLWDULR ��DUWW� ����� �VHFRQGR
FRPPD�����������SULPR�FRPPD��QXPHUL����RFWLHV�H����QRYLHV��FRG��SHQ���

,O �JLXGLFH�D�TXR �VL �GXROH�SHUWDQWR�GL�QRQ�SRWHU�ULFRQRVFHUH�OD�FDXVD�GL�QRQ�SXQLELOLWf
ULJXDUGR�DOOmLPSXWD]LRQH�DVFULWWD�D�XQD�GRQQD�LQFHQVXUDWD��OD�TXDOH�DYUHEEH�FRPSLXWR�XQ�JHVWR
RFFDVLRQDOH �GL �YLROHQ]D�LUULVRULD �QHL �FRQIURQWL �GL �XQ�DJHQWH �GL �SROL]LD �FKH�OH �LPSHGLYD �GL
DFFHGHUH��SHU�PRWLYL�GL�FDSLHQ]D�GHOOD�VWUXWWXUD��DO�OXRJR�GL�VYROJLPHQWR�GL�XQD�PDQLIHVWD]LRQH
SROLWLFD�

��l�,QWHUYHQXWR�LQ�JLXGL]LR�WUDPLWH�Om$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR� �LO �3UHVLGHQWH�GHO
&RQVLJOLR�GHL�PLQLVWUL�KD�HFFHSLWR�OmLQDPPLVVLELOLWf�GHOOD�TXHVWLRQH�JLDFFKh�FRPSHWHUHEEH�DO
OHJLVODWRUH�VHOH]LRQDUH�OH�LSRWHVL�GL�DSSOLFD]LRQH�GHOOmHVLPHQWH�GL�SDUWLFRODUH�WHQXLWf�GHO�IDWWR
DQFKH�LQ�UDSSRUWR�DO�WLWROR�GHO�UHDWR�

/mHFFH]LRQH�QRQ�g�IRQGDWD��SRLFKh�LO�ULPHWWHQWH�QRQ�FRQWHVWD�FKH�LO�OHJLVODWRUH�DEELD�XQD
ODUJD�GLVFUH]LRQDOLWf�QHO�GHILQLUH�L�SUHVXSSRVWL�H�L�OLPLWL�DSSOLFDWLYL�GHOOmHVLPHQWH��PD�GHQXQFLD
FKH�LO�OHJLVODWRUH�WDOH�GLVFUH]LRQDOLWf�DEELD�HVHUFLWDWR�LQ�PRGR�PDQLIHVWDPHQWH�LUUDJLRQHYROH�

��l�1HO�PHULWR��OD�TXHVWLRQH�g�IRQGDWD�

����l �*LRYD�SUHPHWWHUH �XQD�EUHYH�LOOXVWUD]LRQH�GHOOmHYROX]LRQH�GHOOD �QRUPD�RJJHWWR �GL
FHQVXUD�

������l�3HU�LO�WHVWR�RULJLQDULR�GHOOmDUW������ELV�FRG��SHQ���LQVHULWR�GDOOmDUW�����FRPPD����GHO
GHFUHWR�OHJLVODWLYR����PDU]R�������Q������UHFDQWH�b'LVSRVL]LRQL�LQ�PDWHULD�GL�QRQ�SXQLELOLWf�SHU
SDUWLFRODUH�WHQXLWf�GHO�IDWWR��D�QRUPD�GHOOmDUWLFROR����FRPPD����OHWWHUD�P���GHOOD�OHJJH����DSULOH
������Q����c��OD�SXQLELOLWf�SRWHYD�HVVHUH�HVFOXVD��D�UDJLRQH�GHOOD�SDUWLFRODUH�WHQXLWf�GHO�IDWWR�
QHL�UHDWL�FRQ�SHQD�GHWHQWLYD�PDVVLPD�QRQ�VXSHULRUH�D�FLQTXH�DQQL�

1RQ�HUDQR�SUHYLVWH�OH�FRVLGGHWWH�HFFH]LRQL�QRPLQDWLYH��FLRg�LQ�EDVH�DO�WLWROR�GL�UHDWR��PD
HUD�VWDELOLWR�FKH�OmRIIHVD�QRQ�SRWHVVH�HVVHUH�ULWHQXWD�GL�SDUWLFRODUH�WHQXLWf�TXDQGR�OmDXWRUH
DYHVVH�DJLWR�SHU�PRWLYL�DELHWWL�R�IXWLOL��R�FRQ�FUXGHOWf��DQFKH�LQ�GDQQR�GL�DQLPDOL��R�DYHVVH
DGRSHUDWR�VHYL]LH�R�SURILWWDWR�GHOOD�PLQRUDWD�GLIHVD�GHOOD�YLWWLPD��DQFKH�LQ�ULIHULPHQWR�DOOmHWf
GHOOD�VWHVVD��R�TXDQGR�OD�FRQGRWWD�DYHVVH�FDJLRQDWR��R�GDOOD�VWHVVD�IRVVHUR�GHULYDWH��TXDOL
FRQVHJXHQ]H�QRQ�YROXWH��OD�PRUWH�R�OH�OHVLRQL�JUDYLVVLPH�GL�XQD�SHUVRQD�

/mHFFH]LRQH�QRPLQDWLYD�SHU�L�UHDWL�H[�DUWW������H�����FRG��SHQ��l�RYYHUR��SHU�OD�YLROHQ]D�R
PLQDFFLD�D�XQ�SXEEOLFR�XIILFLDOH�H�SHU�OD�UHVLVWHQ]D�D�XQ�SXEEOLFR�XIILFLDOH�l�g�VWDWD�LQWURGRWWD
GDOOmDUW������FRPPD����OHWWHUD�E���GHO�G�O��Q�����GHO�������FRPH�FRQYHUWLWR��FRQ�ULIHULPHQWR
DOOmLSRWHVL �LQ �FXL �WDOL �UHDWL �IRVVHUR�FRPPHVVL �QHL �FRQIURQWL �GL �TXDOXQTXH�SXEEOLFR�XIILFLDOH
QHOOmHVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�

,O�ULIHULPHQWR�JHQHULFR�DO�SXEEOLFR�XIILFLDOH�g�VWDWR�VRVWLWXLWR�GD�TXHOOR�VSHFLILFR�DOOmXIILFLDOH
R�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�R�SROL]LD�JLXGL]LDULD�GDOOmDUW�����FRPPD����GHO�GHFUHWR�OHJJH���



RWWREUH ������ �Q� ���� ��'LVSRVL]LRQL �XUJHQWL �LQ �PDWHULD �GL �LPPLJUD]LRQH� �SURWH]LRQH
LQWHUQD]LRQDOH�H�FRPSOHPHQWDUH��PRGLILFKH�DJOL�DUWLFROL�����ELV� �����ELV� �����WHU �H�����GHO
FRGLFH�SHQDOH��QRQFKh�PLVXUH�LQ�PDWHULD�GL�GLYLHWR�GL�DFFHVVR�DJOL�HVHUFL]L�SXEEOLFL�HG�DL�ORFDOL
GL�SXEEOLFR�WUDWWHQLPHQWR��GL�FRQWUDVWR�DOOmXWLOL]]R�GLVWRUWR�GHO�ZHE�H�GL�GLVFLSOLQD�GHO�*DUDQWH
QD]LRQDOH �GHL �GLULWWL �GHOOH �SHUVRQH �SULYDWH �GHOOD �OLEHUWf �SHUVRQDOH�� �FRQYHUWLWR� �FRQ
PRGLILFD]LRQL� �QHOOD �OHJJH ��� �GLFHPEUH ������ �Q� �����

������l�&RQ�OD�VHQWHQ]D�Q�����GHO�������TXHVWD�&RUWH�KD�GLFKLDUDWR�QRQ�IRQGDWH�OH�TXHVWLRQL
GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�SHU�YLROD]LRQH�GHL�SULQFLSL�GL�UDJLRQHYROH]]D��SURSRU]LRQDOLWf�H
ILQDOLVPR�ULHGXFDWLYR �GHOOD �SHQD� �VROOHYDWH �D �SURSRVLWR �GHOOmHVFOXVLRQH �GHOOD �FDXVD �GL �QRQ
SXQLELOLWf�ULJXDUGR�DO�GHOLWWR�GL�UHVLVWHQ]D�D�SXEEOLFR�XIILFLDOH�

,Q �WDOH �VHQWHQ]D�VL �g �RVVHUYDWR�FKH�b>O@D �VFHOWD �OHJLVODWLYD�GL �HVFOXGHUH�GDO �FDPSR�GL
DSSOLFD]LRQH �GHOOmHVLPHQWH �GL �WHQXLWf �LO �UHDWR �GL �UHVLVWHQ]D �D �SXEEOLFR �XIILFLDOH �QRQ �g
PDQLIHVWDPHQWH�LUUDJLRQHYROH��SRLFKh�YLFHYHUVD�FRUULVSRQGH�DOOmLQGLYLGXD]LRQH�GLVFUH]LRQDOH�GL
XQ�EHQH�JLXULGLFR�FRPSOHVVR��ULWHQXWR�PHULWHYROH�GL�VSHFLDOH�SURWH]LRQHc��LQ�TXDQWR�LQFOXVLYR
VLD�GHO�UHJRODUH�IXQ]LRQDPHQWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��VLD�GHOOD�VLFXUH]]D�H�OLEHUWf�GL
GHWHUPLQD]LRQH�GHOOH�SHUVRQH�ILVLFKH�HVHUFHQWL�OH�SXEEOLFKH�IXQ]LRQL�

6L�g�DOWUHVi�HYLGHQ]LDWR�FKH�b>L@�WHUWLD�DGGRWWL�GDL�ULPHWWHQWL�QHOOD�SURVSHWWLYD�GHOOmDUW���
&RVW�c�l�RYYHUR��OmDEXVR�GmXIILFLR��LO�ULILXWR�GL�DWWL�GmXIILFLR�H�OmLQWHUUX]LRQH�GL�SXEEOLFR�VHUYL]LR�l
bULVXOWDQR �VSURYYLVWL �GHOOmRPRJHQHLWf �QHFHVVDULD �D �LPSRVWDUH �LO �JLXGL]LR �FRPSDUDWLYRc�
WUDWWDQGRVL �GL �IDWWLVSHFLH �GHOLWWXRVH �FKH� �bSHU �TXDQWR �LQFLGDQR �DQFKmHVVH �VXO �UHJRODUH
IXQ]LRQDPHQWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��QRQ�YHGRQR�WXWWDYLD�GLUHWWDPHQWH�FRLQYROWD�OD
VLFXUH]]D�H�OD�OLEHUWf�GHOOD�SHUVRQD�ILVLFD�HVHUFHQWH�OD�IXQ]LRQH�SXEEOLFD��LQWHVD�TXDOH�VRJJHWWR
SDVVLYR�GHO�UHDWRc�

$QDORJD�TXHVWLRQH��HVDPLQDWD�GD�TXHVWD�&RUWH�GRSR�OD�SURQXQFLD�GHOOD�VHQWHQ]D�Q�����GHO
������g�VWDWD�GLFKLDUDWD�PDQLIHVWDPHQWH�LQIRQGDWD��FRQ�OmRUGLQDQ]D�Q�����GHO�������ULOHYDQGRVL
FKH �JOL �XOWHULRUL �WHUWLD� �LQGLFDWL �QHL �WLWROL �GL �UHDWR �H[ �DUWW� ���� �H ���� �FRG� �SHQ�� �VRQR
bSDOHVHPHQWH �HWHURJHQHL �ULVSHWWR �DOOD �IDWWLVSHFLH �GHOLWWXRVD �GHOOD �UHVLVWHQ]D �D �SXEEOLFR
XIILFLDOH��LQ�TXDQWR��GD�XQ�ODWR��OmROWUDJJLR�D�FRUSR�SROLWLFR��DPPLQLVWUDWLYR�R�JLXGL]LDULR�QRQ�KD
WUD �L �VXRL �HOHPHQWL �FRVWLWXWLYL �OD �YLROHQ]D�R �OD �PLQDFFLD� �GDOOmDOWUR� �OD �WXUEDWLYD �GmDVWD �KD
XQmRJJHWWLYLWf �JLXULGLFD �SHFXOLDUH� �FLUFRVFULWWD �DOOH �GHWHUPLQD]LRQL �QHJR]LDOL �GHOOD �SXEEOLFD
DPPLQLVWUD]LRQHc�

������l�8QD�FHVXUD�SURIRQGD�QHOOD�GLVFLSOLQD�GHOOD�FDXVD�GL�QRQ�SXQLELOLWf�H[�DUW������ELV
FRG��SHQ��g�VWDWD�GHWHUPLQDWD�GDOOmDUW�����FRPPD����OHWWHUD�F���GHO�GHFUHWR�OHJLVODWLYR����RWWREUH
������Q�������$WWXD]LRQH�GHOOD�OHJJH����VHWWHPEUH�������Q�������UHFDQWH�GHOHJD�DO�*RYHUQR�SHU
OmHIILFLHQ]D�GHO�SURFHVVR�SHQDOH��QRQFKh�LQ�PDWHULD�GL�JLXVWL]LD�ULSDUDWLYD�H�GLVSRVL]LRQL�SHU�OD
FHOHUH�GHILQL]LRQH�GHL�SURFHGLPHQWL�JLXGL]LDUL��

,QYHUR� �WDOH �ULIRUPD �KD �PXWDWR �LO �SDUDGLJPD �QHOOD �GHILQL]LRQH �GHOOR �VSD]LR �RSHUDWLYR
GHOOmHVLPHQWH��SRLFKh�QH�KD�WUDVODWR�LO�OLPLWH�GDO�PDVVLPR�HGLWWDOH�GL�SHQD��QRQ�VXSHULRUH�D
FLQTXH�DQQL�GL�UHFOXVLRQH��DO�PLQLPR��QRQ�VXSHULRUH�D�GXH�DQQL��

1H�g�GHULYDWD�OmLQFOXVLRQH�QHOOmDUHD�DSSOLFDWLYD�GHOOD�FDXVD�GL�QRQ�SXQLELOLWf�GL�PROWL�WLWROL�GL
UHDWR��FRQ�PLQLPR�HGLWWDOH�QRQ�VXSHULRUH�D�GXH�DQQL��FKH�DQWHULRUPHQWH�HUDQR�GDOOD�VWHVVD
HVFOXVL�D�UDJLRQH�GHO�PDVVLPR�HGLWWDOH��VXSHULRUH�D�FLQTXH�DQQL�

4XHVWD �HVWHQVLRQH �g �VWDWD �ELODQFLDWD �GDOOmLQWURGX]LRQH �GL �QXRYH �HFFH]LRQL �QRPLQDWLYH�
GHWWDJOLDWH�QHO�QRYHOODWR�WHU]R�FRPPD�GHOOmDUW������ELV�FRG��SHQ���LO�FXL�QXPHUR����ULEDGLVFH
FRPXQTXH�OmHFFH]LRQH�DQWHULRUH�SHU�L�GHOLWWL�SUHYLVWL�GDJOL�DUWW������H�����GHOOR�VWHVVR�FRGLFH�
TXDQGR�LO�IDWWR�g�FRPPHVVR�QHL�FRQIURQWL�GL�XQ�XIILFLDOH�R�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�R�GL�XQ
XIILFLDOH�R�DJHQWH�GL�SROL]LD�JLXGL]LDULD�QHOOmHVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�



������l�3HU�HIIHWWR�GHOOD�ULIRUPD�GHO�������g�HQWUDWR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOmHVLPHQWH
GL�SDUWLFRODUH�WHQXLWf�LO�UHDWR�GL�YLROHQ]D�R�PLQDFFLD�D�XQ�FRUSR�SROLWLFR��DPPLQLVWUDWLYR�R
JLXGL]LDULR��SRLFKh�HVVR�g�SXQLWR�GDOOmDUW������FRG��SHQ��FRQ�OD�UHFOXVLRQH�GD�XQR�D�VHWWH�DQQL�

$QWHULRUPHQWH��TXHVWR�WLWROR�GL�UHDWR��DYHQGR�XQ�PDVVLPR�HGLWWDOH�VXSHULRUH�D�FLQTXH�DQQL
GL�UHFOXVLRQH��QRQ�DYHYD�DFFHVVR�DOOmHVLPHQWH�H[�DUW������ELV�FRG��SHQ���DFFHVVR�FKH�KD�LQYHFH
FRQVHJXLWR �FRQ �OD �QRYHOOD� �LQ �UDJLRQH �GHO �PLQLPR �HGLWWDOH �QRQ �VXSHULRUH �D �GXH �DQQL �H
GHOOmRPHVVD�PHQ]LRQH�WUD�OH�HFFH]LRQL�QRPLQDWLYH�

����l�/D�FRPSDUD]LRQH�WUD�OH�IDWWLVSHFLH�H[�DUWW������H�����FRG��SHQ���GD�XQ�ODWR��H�TXHOOD�H[
DUW� ���� �FRG� �SHQ�� �GDOOmDOWUR� �HYLGHQ]LD �XQ �SURILOR �GL �PDQLIHVWD �LUUDJLRQHYROH]]D� �TXDQWR
DOOmDSSOLFDELOLWf�GHOOD�FDXVD�GL�QRQ�SXQLELOLWf��HVDWWDPHQWH�FROWR�GDO�JLXGLFH�ULPHWWHQWH�

������l�,�UHDWL�GL�FXL�DJOL�DUWW�������SULPR�FRPPD��H������SULPR�FRPPD��FRG��SHQ���SXQLWL�FRQ
OD�UHFOXVLRQH�GD�VHL�PHVL�D�FLQTXH�DQQL��KDQQR�TXDOL�HOHPHQWL�FRVWLWXWLYL�OmXVR�GHOOD�YLROHQ]D�R
PLQDFFLD�LQ�GDQQR�GHO�SXEEOLFR�XIILFLDOH�H�OD�ILQDOLWf�GL�DOWHUD]LRQH�GHOOmD]LRQH�DPPLQLVWUDWLYD�

,�PHGHVLPL�HOHPHQWL�VRQR�SURSUL�GHOOD�ILJXUD�GHOLWWXRVD�GL�FXL�DOOmDUW������FRG��SHQ���FRQ�OD
VSHFLILFLWf�FKH�OD�YLROHQ]D�R�PLQDFFLD�g�TXL�ULYROWD�DL�GDQQL�GL�XQmDXWRULWf�SXEEOLFD�FRVWLWXLWD�LQ
FROOHJLR� �LO �FKH �JLXVWLILFD �XQD �IRUELFH �HGLWWDOH �SLk �VHYHUD� �FRVi �QHO �PLQLPR ��XQ �DQQR �GL
UHFOXVLRQH���FRPH�QHO�PDVVLPR��VHWWH�DQQL��

3HU�HIIHWWR�GHOOmDUW�����FRPPD����GHOOD�OHJJH���OXJOLR�������Q�������0RGLILFKH�DO�FRGLFH
SHQDOH��DO�FRGLFH�GL�SURFHGXUD�SHQDOH�H�DO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD
5HSXEEOLFD����PDJJLR�������Q�������D�WXWHOD�GHL�&RUSL�SROLWLFL��DPPLQLVWUDWLYL�R�JLXGL]LDUL�H�GHL
ORUR�VLQJROL�FRPSRQHQWL���TXHVWR�WUDWWDPHQWR�VDQ]LRQDWRULR�ULJXDUGD�DQFKH�OmLSRWHVL�LQ�FXL�OD
FRQGRWWD �H[ �DUW� ���� �FRG� �SHQ� �VLD �WHQXWD �FRQWUR �VLQJROL �FRPSRQHQWL �GHO �FRUSR �SROLWLFR�
DPPLQLVWUDWLYR�R�JLXGL]LDULR��PD�VHPSUH�LQ�TXDQWR�LO�VLQJROR�g�SURLH]LRQH�GHO�FROOHJLR��TXLQGL
DQFRUD�LQ�XQ�FRQWHVWR�GL�PDJJLRUH�JUDYLWf�ULVSHWWR�DOOD�IDWWLVSHFLH�LQGLYLGXDOH�GL�FXL�DJOL�DUWW�
����H�����FRG��SHQ�

/D�JLXULVSUXGHQ]D�GL�OHJLWWLPLWf��LQIDWWL� �FROOHJD�OD�PDJJLRUH�VHYHULWf�GHOOD�SHQD�GL�FXL
DOOmDUW������FRG��SHQ��DOOD�GLUH]LRQH�GHOOD�YLROHQ]D�R�PLQDFFLD�FRQWUR�OmXQLWf�GHOOmRUJDQR�SXEEOLFR
FROOHWWLYR��&RUWH�GL�FDVVD]LRQH��VH]LRQL�XQLWH�SHQDOL��VHQWHQ]D����IHEEUDLR����VHWWHPEUH�������Q�
�������SRL��LQ�VHQVR�DQDORJR��VHVWD�VH]LRQH�SHQDOH��VHQWHQ]D����DSULOH����QRYHPEUH�������Q�
�������

������l�d�PDQLIHVWDPHQWH�LUUDJLRQHYROH�FKH�OD�FDXVD�GL�QRQ�SXQLELOLWf�GHOOD�SDUWLFRODUH
WHQXLWf�GHO�IDWWR�VLD�DPPHVVD�SHU�LO�UHDWR�SLk�JUDYH��LQ�GDQQR�GHOOmDJHQWH�SXEEOLFR�FROOHJLDOH��H
YLFHYHUVD�HVFOXVD�SHU�LO�UHDWR�PHQR�JUDYH��LQ�GDQQR�GHOOmDJHQWH�SXEEOLFR�LQGLYLGXDOH�

,O �OHJLVODWRUH �VWHVVR� �DWWUDYHUVR �OD �ULFRUGDWD �GLYHUVLILFD]LRQH �GHJOL �HVWUHPL �HGLWWDOL� �KD
GHILQLWR�QHL�SUHGHWWL�WHUPLQL�FRPSDUDWLYL�OD�UHOD]LRQH�WUD�OH�IDWWLVSHFLH�FRQVLGHUDWH��H�QRQ�SXj
TXLQGL��VHQ]D�FDGHUH�LQ�XQD�PDQLIHVWD�LQFRQJUXHQ]D��GLVFRQRVFHUOD�DJOL�HIIHWWL�GHOOD�SDUWLFRODUH
WHQXLWf�GHO�IDWWR�

7DOH�ULOLHYR�QRQ�PXWD�RYH�SXUH�VL�FRQVLGHUL�OD�VRSUDYYHQLHQ]D�GHOOmDUW������FRPPD����OHWWHUH
D��H�E���GHO�GHFUHWR�OHJJH����DSULOH�������Q������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�VLFXUH]]D
SXEEOLFD��GL�WXWHOD�GHO�SHUVRQDOH�LQ�VHUYL]LR��QRQFKh�GL�YLWWLPH�GHOOmXVXUD�H�GL�RUGLQDPHQWR
SHQLWHQ]LDULR���FRQYHUWLWR�QHOOD�OHJJH���JLXJQR�������Q������FKH�KD�LQVHULWR�QHJOL�DUWW������H����
FRG��SHQ��XQ�FRPPD�ILQDOH�ODGGRYH�g�SUHYLVWR�OmDXPHQWR�GHOOD�SHQD�bILQR�DOOD�PHWfc�TXDORUD�LO
IDWWR�GL�YLROHQ]D�R�PLQDFFLD�VLD�FRPPHVVR�QHL�FRQIURQWL�GL�l�R�SHU�RSSRUVL�D�l�XQ�XIILFLDOH�R
DJHQWH�GL�SROL]LD�JLXGL]LDULD�R�GL�SXEEOLFD�VLFXUH]]D�

7UDWWDQGRVL�GL�XQmDJJUDYDQWH�D�HIIHWWR�VSHFLDOH��HVVD�ULOHYD�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO
PLQLPR�HGLWWDOH�SHU�OmHVLPHQWH�GL�SDUWLFRODUH�WHQXLWf��DUW������ELV��TXLQWR�FRPPD��FRG��SHQ����H



WXWWDYLD�OD�VWHVVD�QRQ�g�LQ�JUDGR�GL�HOHYDUH�LO�PLQLPR�GL�VHL�PHVL��VWDELOLWR�SHU�L�UHDWL�GL�FXL�DJOL
DUWW������H�����FRG��SHQ���ROWUH�TXHOOR�GL�XQ�DQQR��VWDELOLWR�SHU�LO�UHDWR�GL�FXL�DOOmDUW������GHOOR
VWHVVR�FRGLFH�

3HUGXUD�TXLQGL�OD�PDQLIHVWD�LUUDJLRQHYROH]]D�GHOOD�QRQ�RSHUDWLYLWf�GHOOmHVLPHQWH�SHU�LO
UHDWR�PHQR�JUDYH�D�IURQWH�GHOOD�VXD�DSSOLFDELOLWf�DO�UHDWR�SLk�JUDYH�

/D�QXRYD�DJJUDYDQWH�GL �FXL �DOOmXOWLPR�FRPPD�GHJOL �DUWW� �����H �����FRG� �SHQ� ��IHUPD
OmLQDSSOLFDELOLWf�DO�FDVR�GL�VSHFLH�SHU�LO�FDQRQH�GHO�IDYRU�UHL��SXj�DVWUDWWDPHQWH�LQFLGHUH�VXOOD
FRPSDUD]LRQH �FRQ �DOFXQL �XOWHULRUL �WHUWLD �GHGRWWL �GDO �7ULEXQDOH �GL �)LUHQ]H� �GD �XQ �ODWR� �OD
UHVLVWHQ]D�DOOD�IRU]D�DUPDWD�PLOLWDUH��FKH�QHOOD�IRUPD�VHPSOLFH�KD�WXWWRUD�LO�PLQLPR�HGLWWDOH�GL
VHL �PHVL �H �QRQ �g �VWDWD �LQWHUHVVDWD �GDOOmLQWURGX]LRQH �GL �XQmDJJUDYDQWH �D �HIIHWWR �VSHFLDOH�
GDOOmDOWUR�ODWR��L�GHOLWWL�FRPPHVVL�FRQ�YLROHQ]D�R�PLQDFFLD�LQ�GDQQR�GHO�SHUVRQDOH�VDQLWDULR�H
VFRODVWLFR��HVVHQGR�TXHOOD�GL�FXL�DL�QXPHUL����RFWLHV��H����QRYLHV��GHOOmDUW������SULPR�FRPPD�
FRG��SHQ��XQmDJJUDYDQWH�D�HIIHWWR�FRPXQH��QRQ�FRPSXWDELOH�DL�ILQL�GHOOmDSSOLFDELOLWf�GHOOmLVWLWXWR
GL�FXL�DOOmDUW������ELV�FRG��SHQ�

5HVWD�YLFHYHUVD�LQWDWWD�OD�GLVFUDVLD�HPHUJHQWH�GDO�UDIIURQWR��FRQGRWWR�VXL�PLQLPL�HGLWWDOL�
ULVSHWWR�DOOD�YLROHQ]D�R�PLQDFFLD�D�XQ�FRUSR�SROLWLFR��DPPLQLVWUDWLYR�R�JLXGL]LDULR��GL�FXL�DOOmDUW�
����FRG��SHQ���H�OD�FRQVHJXHQWH�LOOHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOmHVFOXVLRQH�GHL�UHDWL�GL�FXL�DJOL
DUWW������H�����FRG��SHQ���VH�FRPPHVVL�QHL�FRQIURQWL�GL�XIILFLDOL�R�DJHQWL�GL�SXEEOLFD�VLFXUH]]D�R
SROL]LD�JLXGL]LDULD��GDOOmDPELWR�GL�RSHUDWLYLWf�GHOOD�FDXVD�GL�QRQ�SXQLELOLWf�GL�FXL�DOOmDUW������ELV
FRG��SHQ�

/mDFFHUWDPHQWR �GL �TXHVWD �UDJLRQH �GL �LOOHJLWWLPLWf �FRVWLWX]LRQDOH �HVLPH�GDO �FRQVLGHUDUH
OmXOWHULRUH�SURILOR�SURVSHWWDWR�GDO�ULPHWWHQWH��FRQFHUQHQWH�OD�FRPSDUD]LRQH�FRQ�OD�IDWWLVSHFLH
FDUDWWHUL]]DWD�GDOOmDJJUDYDQWH�D�HIIHWWR�VSHFLDOH�l�LQWURGRWWD�GDOOmDUW�����FRPPD����OHWWHUD�D��
GHOOD�OHJJH���PDU]R�������Q������0RGLILFKH�DJOL�DUWLFROL���������H�����ELV�GHO�FRGLFH�SHQDOH�H
DOWUH�GLVSRVL]LRQL �SHU�OD�WXWHOD�GHOOD�VLFXUH]]D�GHO �SHUVRQDOH�VFRODVWLFR��l �GHOOD�YLROHQ]D�R
PLQDFFLD�FRPPHVVD�GDO�JHQLWRUH�R�WXWRUH�GHOOmDOXQQR�QHL�FRQIURQWL�GHO�SHUVRQDOH�VFRODVWLFR��GL
FXL�DO�VHFRQGR�FRPPD�GHOOmDUW������FRG��SHQ���HVLPLELOH�DL�VHQVL�GHOOmDUW������ELV�FRG��SHQ��LQ
TXDQWR�QRQ�FRQWHPSODWD�GD�XQmHFFH]LRQH�QRPLQDWLYD�

��l�1RQ�FRJOLH�QHO�VHJQR�OD�GLIHVD�VWDWDOH�TXDQGR�DUJRPHQWD�OD�WHVL�GHOOD�QRQ�IRQGDWH]]D
GHOOmRGLHUQD�TXHVWLRQH�HYRFDQGR�OD�UDWLR�GHFLGHQGL�HVSUHVVD�GD�TXHVWD�&RUWH�QHOOD�VHQWHQ]D�Q�
���GHO������

/D�FRQQRWD]LRQH�SOXULRIIHQVLYD�FKH�LQ�WDOH�VHQWHQ]D�g�VWDWD�ULFRQRVFLXWD�DL�UHDWL�SUHYLVWL
GDJOL�DUWW������H�����FRG��SHQ��DSSDUWLHQH�DOWUHVi�DO�UHDWR�GHVFULWWR�GDOOmDUW������GHOOR�VWHVVR
FRGLFH��H�FRQ�XQD�SUHJQDQ]D�PDJJLRUH��RYH�VL�FRQVLGHUL�FKH�GD�TXHVWmXOWLPR�GHOLWWR�SRVVRQR
HVVHUH�OHVH�FROOHWWLYDPHQWH�SLk�SHUVRQH��H�LQFLVH�IXQ]LRQL�FRVWLWX]LRQDOL��FRPH�TXHOOD�OHJLVODWLYD
�VHFRQGR�FRPPD�GHO�PHGHVLPR�DUW�������LQVHULWR�GDOOmDUW�����FRPPD����OHWWHUD�E��GHOOD�OHJJH�Q�
����GHO�������

'XQTXH��ULEDGLWD�OD�VRVWDQ]D�GHOOD�SUHFHGHQWH�GHFLVLRQH��TXHVWD�&RUWH�QRQ�SXj�FKH�ULOHYDUH
OmLUUD]LRQDOLWf�YHQXWDVL�D�FUHDUH�GRSR�GL�HVVD��SHU�HIIHWWR�GHO�PXWDWR�TXDGUR�QRUPDWLYR�H�GHOOH
FRPSDUD]LRQL�FKH�OR�VWHVVR�LPSRQH�

6HEEHQH�QRQ�SRVVD�HVFOXGHUVL�FKH�ULIOHWWD�XQ�PHUR�GLIHWWR�GL�FRRUGLQDPHQWR��OD�ULOHYDWD
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