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QHO �JLXGL]LR�GL �OHJLWWLPLWg�FRVWLWX]LRQDOH�GHOOnDUW� �� �GHOOD �OHJJH����OXJOLR ������ �Q� ����
�1RUPH�VXL�OLFHQ]LDPHQWL�LQGLYLGXDOL���SURPRVVR�GDO�7ULEXQDOH�RUGLQDULR�GL�/LYRUQR��LQ�IXQ]LRQH
GL�JLXGLFH�GHO�ODYRUR��QHO�SURFHGLPHQWR�YHUWHQWH�WUD �H ��FRQ�RUGLQDQ]D�GHO����IHEEUDLR
������LVFULWWD�DO�Q�����GHO�UHJLVWUR�RUGLQDQ]H������H�SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD



5HSXEEOLFD�Q������SULPD�VHULH�VSHFLDOH��GHOOnDQQR������

8GLWD�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO���OXJOLR������OD�*LXGLFH�UHODWULFH�$QWRQHOOD�6FLDUURQH
$OLEUDQGL�

GHOLEHUDWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO���OXJOLR������

5LWHQXWR�LQ�IDWWR

��m�&RQ�RUGLQDQ]D�GHO����IHEEUDLR�������UHJ��RUG��Q�����GHO��������LO�7ULEXQDOH�RUGLQDULR�GL
/LYRUQR��LQ�IXQ]LRQH�GL�JLXGLFH�GHO�ODYRUR��KD�VROOHYDWR�TXHVWLRQL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH
GHOOnDUW� �� �GHOOD �OHJJH ��� �OXJOLR ������ �Q� ���� ��1RUPH �VXL �OLFHQ]LDPHQWL �LQGLYLGXDOL�� �LQ
ULIHULPHQWR�DJOL �DUWW� ��� �FRPPL�SULPR�H�VHFRQGR���� �SULPR�FRPPD������SULPR�FRPPD�����
VHFRQGR�FRPPD��H������SULPR�FRPPD��GHOOD�&RVWLWX]LRQH��TXHVWnXOWLPR�LQ�UHOD]LRQH�DOOnDUW����
GHOOD�&DUWD�VRFLDOH�HXURSHD��&6(���DGRWWDWD�D�7RULQR�LO����RWWREUH������H�ULYHGXWD��FRQ�DQQHVVR�
D�6WUDVEXUJR�LO���PDJJLR�������UDWLILFDWD�H�UHVD�HVHFXWLYD�FRQ�OHJJH���IHEEUDLR�������Q�����

��m �,O �JLXGL]LR �D �TXR �RULJLQD �GD �XQ �ULFRUVR �SURSRVWR �GD �FRQWUR �LO �OLFHQ]LDPHQWR
LQWLPDWROH�LO���OXJOLR������GD ��VXEHQWUDWR��LQ�GDWD��c�JLXJQR�������QHOOD�WLWRODULWg�GHOOR
VWXGLR�GHQWLVWLFR�SHU�LO�TXDOH�OD�ULFRUUHQWH�DYHYD�VYROWR�PDQVLRQL�GL�DVVLVWHQWH�VDQLWDULR�m�LQ
IRU]D�GL�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR�H�SDUW�WLPH�m�D�IDU�GDWD�GDO��c�QRYHPEUH������H�VHQ]D
VROX]LRQH�GL�FRQWLQXLWg�

,O�JLXGLFH�ULPHWWHQWH�KD�LOOXVWUDWR��LQ�IDWWR��OH�YLFHQGH�GHO�UDSSRUWR�GL�ODYRUR��HVSRQHQGR�FKH
��QHL�SULPL�VHL�PHVL�GHO�������HUD�VWDWD�GHVWLQDWDULD�GL�WUH�FRQWHVWD]LRQL�GLVFLSOLQDUL��VHJXLWH

GD �XQnDUFKLYLD]LRQH �H �GD �GXH �VDQ]LRQL �GLVFLSOLQDUL� �ULWHQXWH �SUHWHVWXRVH �H� �FRPXQTXH�
FRQWHVWDWH�

(UD�SRL�VRSUDJJLXQWD�OD�OHWWHUD�GL�OLFHQ]LDPHQWR��SHU�JLXVWD�FDXVD�H�VHQ]D�SUHDYYLVR��SHU
DVVHULWH�PDQFDQ]H�FRQFHUQHQWL�OH�SURFHGXUH�GL�VWHULOL]]D]LRQH�GHJOL�VWUXPHQWL�GL�ODYRUR�

&RQWUR�OnDWWR�HVSXOVLYR��QHO�TXDOH�LO�UDSSRUWR�GL�ODYRUR�YHQLYD�LQGLFDWR�FRPH�LQVWDXUDWR�VROR
D�IDU�GDWD�GDO��c�JLXJQR�������OD�ODYRUDWULFH�DYHYD�SURSRVWR�ULFRUVR��DO�ILQH�GL�VHQWLUH�DFFHUWDUH
bOnLQHIILFDFLD �H�R �OD �QXOOLWg �H�R �LOOHFHLWg �H�R �OnLOOHJLWWLPLWgd �GHO �OLFHQ]LDPHQWR �LQWLPDWR� �FRQ
FRQGDQQD�DOOD�ULDVVXQ]LRQH�H�DO �SDJDPHQWR�GL �XQnLQGHQQLWg�ULVDUFLWRULD�bQRQ�LQIHULRUH�D��
PHQVLOLWg�H�QRQ�VXSHULRUH�D����PHQVLOLWg�GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWRd��QRQFKi
bGHOOnLQGHQQLWg�VRVWLWXWLYD�GL�SUHDYYLVRd��ROWUH�LQWHUHVVL�H�ULYDOXWD]LRQH�

,O�GDWRUH�GL�ODYRUR��QHO�FRVWLWXLUVL�LQ�JLXGL]LR��DYHYD�FRQWHVWDWR��WUD�OnDOWUR��OnDSSOLFDELOLWg
GHOOnDUW����GHO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQWUDWWR�GL
ODYRUR�D�WHPSR�LQGHWHUPLQDWR�D�WXWHOH�FUHVFHQWL��LQ�DWWXD]LRQH�GHOOD�OHJJH����GLFHPEUH�������Q�
������D�VXR�SDUHUH��LQ�FDVR�GL�DFFRJOLPHQWR�GHOOD�GRPDQGD�DWWRUHD��DYUHEEH�GRYXWR�DSSOLFDUVL�LO
UHJLPH�VDQ]LRQDWRULR�GL�FXL�DOOnDUW����GHOOD�OHJJH�Q������GHO�������WUDWWDQGRVL�GL�UDSSRUWR�GL
ODYRUR�ULVDOHQWH�D�GDWD�DQWHULRUH�DO���PDU]R�������H�OnHYHQWXDOH�LQGHQQL]]R�QRQ�DYUHEEH�GRYXWR
VXSHUDUH�OnLPSRUWR�PLQLPR�GL�GXH�PHQVLOLWg�H�PH]]D�GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWR�

7DQWR �SUHPHVVR� �LO �ULPHWWHQWH �ULWLHQH �LQFRQWHVWDWH� �WUD �OH �SDUWL� �OH �FLUFRVWDQ]H
GHOOnDVVXQ]LRQH�D�IDU�GDWD�GDO��c�QRYHPEUH�������GHOOD�PDQFDQ]D�GHOOD�QHFHVVDULD�SUHYHQWLYD
FRQWHVWD]LRQH�GHOOnDGGHELWR�GLVFLSOLQDUH��GHOOnHVHPSODUH�FRQGRWWD�ODYRUDWLYD�GHOOD�ULFRUUHQWH�QHL
YHQWL �DQQL �SUHFHGHQWL �DO ������ �GHOOnDPPRQWDUH �GHOOD �UHWULEX]LRQH �PHQVLOH �SDWWXLWD �H
GHOOnRFFXSD]LRQH��SUHVVR�OR�VWXGLR�GHQWLVWLFR��GL�PHQR�GL�TXLQGLFL�GLSHQGHQWL�

��m�,Q�RUGLQH�DOOD�ULOHYDQ]D��LO�JLXGLFH�D�TXR��ULFKLDPDQGR�JLXULVSUXGHQ]D�GL�OHJLWWLPLWg�
ULWLHQH�FKH�LO�OLFHQ]LDPHQWR�RJJHWWR�GL�FDXVD�QRQ�VLD�QXOOR��DQFKH�VH�bDWWLQWR�GD�LOOHJLWWLPLWg



VRWWR�GLYHUVL�SURILOL��DQFKH�JUDYLd��TXDOL�OD�PDQFDQ]D�GL�SUHYHQWLYD�FRQWHVWD]LRQH�H�LO�PDQFDWR
DVVROYLPHQWR��GD�SDUWH�GHO�GDWRUH�GL�ODYRUR��GHOOnRQHUH�bGL�SURYDUQH�LO�IRQGDPHQWRd�

7XWWDYLD��DWWHVD�OnLPSRVVLELOLWg�GL�VRGGLVIDUH�OD�ULFKLHVWD�DYDQ]DWD�LQ�ULFRUVR�GL�RWWHQHUH�XQD
LQGHQQLWg �LQ �PLVXUD �QRQ �LQIHULRUH �D �VHL �H �QRQ �VXSHULRUH �D �WUHQWDVHL �PHQVLOLWg� �SHU
OnLQDSSOLFDELOLWg�GHOOnDUW����GHO�G�OJV��Q�����GHO������D�XQ�UDSSRUWR�GL�ODYRUR�VRUWR�DQWHULRUPHQWH
DO���PDU]R�������LO�ULPHWWHQWH�LQGLYLGXD�LO�UHJLPH�VDQ]LRQDWRULR�DSSOLFDELOH�LQ�TXHOOR�GHWWDWR
GDOOD�GLVSRVL]LRQH�FHQVXUDWD�

,QROWUH��FRQVLGHUDQGR�OD�JUDYLWg�GHL�YL]L�GHOOnDWWR�HVSXOVLYR�H�OH�FRQGL]LRQL�VRJJHWWLYH�GHOOD
SDUWH��ULWLHQH�QHFHVVDULR�bLQWHUYHQLUH�FRQ�XQD�VDQ]LRQH�GLVVXDVLYD��GHWHUUHQWH�HG�DGHJXDWDd�
FRQVLVWHQWH�QHOOD�FRQGDQQD�DO�SDJDPHQWR�GL�XQD�LQGHQQLWg�GL�LPSRUWR�HOHYDWR��bFRPXQTXH
VHQ]nDOWUR�VXSHULRUH�DO�OLPLWDWLVVLPR�WHWWR�PDVVLPRd�GL�FXL�DOOnDUW����GHOOD�OHJJH�Q������GHO������
VHFRQGR�FXL��LQ�FDVR�GL�GDWRUH�GL�ODYRUR�FRQ�PHQR�GL�TXLQGLFL�GLSHQGHQWL��FRPH�QHOOD�VSHFLH��
OnDPPRQWDUH�GHOOnLQGHQQLWg�ULVDUFLWRULD�GRYXWD�DO�ODYRUDWRUH�LOOHJLWWLPDPHQWH�OLFHQ]LDWR�bGHYH
HVVHUH�FLUFRVFULWWR�LQ�XQD�IRUELFH�WUD�����H���PHQVLOLWgd�

$ �SDUHUH �GHO �JLXGLFH �D �TXR� �VL �WUDWWHUHEEH �GL �XQnLQGHQQLWg �GHO �WXWWR �bVSURYYLVWD �GHO
QHFHVVDULR�FDUDWWHUH�FRPSHQVDWLYR�H�GLVVXDVLYRd��SURSULR�IDFHQGR�ULIHULPHQWR��LQ�FRQFUHWR��DL
FULWHUL �SUHYLVWL �GDO �FLWDWR �DUW� ��� �TXDOL �OnDQ]LDQLWg �GL �VHUYL]LR �GHO �SUHVWDWRUH �GL �ODYRUR� �LO
FRPSRUWDPHQWR�H�OH�FRQGL]LRQL�GHOOH�SDUWL�

&Lk�IRQGHUHEEH�OD�ULOHYDQ]D�GHOOH�TXHVWLRQL�VROOHYDWH��DQFKH�SHUFKi��SHU�OD�bFKLDUD�OHWWHUD
GHOOD�QRUPDd��QRQ�VDUHEEH�QHSSXUH�FRQVHQWLWD�XQnLQWHUSUHWD]LRQH�DGHJXDWULFH�

��m�,Q�SXQWR�GL�QRQ�PDQLIHVWD�LQIRQGDWH]]D��LO�JLXGLFH�D�TXR�FHQVXUD�OnDUW����GHOOD�OHJJH�Q�
����GHO������QHOOD�SDUWH�LQ�FXL��bSUHYHGHQGR�XQD�IRUELFH�ULGRWWD��GD�����D���PHQVLOLWg��ILVVD�XQ
OLPLWH�PDVVLPR�H�FRPXQTXH�LQVXSHUDELOH��oVHL�PHQVLOLWgp�d�

3Ll�LQ�SDUWLFRODUH��SHU�LO�ULPHWWHQWH��L�GXEEL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH�PXRYHUHEEHUR�bLQ
GXH�GLUH]LRQLd�H�LQ�SOXULPL�SURILOL�

��m�,Q�XQD�SULPD�GLUH]LRQH��OnLQWHUYDOOR�FRPSUHVR�IUD�XQ�PLQLPR�GL�GXH�PHQVLOLWg�H�PH]]R�H
XQ�PDVVLPR�GL�VHL�PHQVLOLWg�GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWR��bLQ�XQR�FRQ�OD�SUHYLVLRQH
GL�XQ�WHWWR�PDVVLPR�IUDQFDPHQWH�OLPLWDWRd��FRQWUDVWHUHEEH�FRQ�XQD�SOXUDOLWg�GL �SDUDPHWUL
FRVWLWX]LRQDOL�

����m�,QQDQ]LWXWWR��VDUHEEHUR�OHVL�JOL�DUWW�����FRPPL�SULPR�H�VHFRQGR��H�����VHFRQGR�FRPPD�
&RVW���bLQ�PDQLHUD�QRQ�GLVVLPLOHd�GD�TXDQWR�ULWHQXWR�GD�TXHVWD�&RUWH�QHOOD�VHQWHQ]D�Q������GHO
������LQ�ULIHULPHQWR�DOOD�GLVFLSOLQD�GHWWDWD�GDOOnDUW�����FRPPD����GHO�G�OJV��Q�����GHO������
DSSOLFDELOH�VROR�LQ�FDVR�GL�DVVXQ]LRQH�VXFFHVVLYD�DO���PDU]R������

������m�6RWWR�XQ�SULPR�SURILOR��QHO�UDIIURQWR�WUD�OH�WXWHOH�DSSURQWDWH�D�IDYRUH�GHL�GLSHQGHQWL
GL�XQD�LPSUHVD�FKH�UDJJLXQJD�L�UHTXLVLWL�GLPHQVLRQDOL�GL�FXL�DOOnDUW�����GHOOD�OHJJH����PDJJLR
������Q�������1RUPH�VXOOD�WXWHOD�GHOOD�OLEHUWg�H�GLJQLWg�GHL�ODYRUDWRUL��GHOOD�OLEHUWg�VLQGDFDOH�H
GHOOnDWWLYLWg�VLQGDFDOH�QHL�OXRJKL�GL�ODYRUR�H�QRUPH�VXO�FROORFDPHQWR��H�TXHOOH�SUHYLVWH�SHU�L
GLSHQGHQWL�GL�XQD�LPSUHVD�FRVLGGHWWD�oVRWWR�VRJOLDp��DQFKH�OD�QRUPD�FHQVXUDWD�GLIIHUHQ]LHUHEEH
LQJLXVWLILFDWDPHQWH��TXDQWR�DOOD�UHD]LRQH�VDQ]LRQDWRULD��YL]L�GL�LGHQWLFD�m�R�DOPHQR�RPRJHQHD�m
JUDYLWg��FRPH�DG�HVHPSLR�OnLQVXVVLVWHQ]D�GHO�IDWWR�DGGHELWDWR��SHU�L�ODYRUDWRUL�GL�LPSUHVH�GL
JUDQGL�GLPHQVLRQL��D�VHFRQGD�GHOOD�JUDYLWg�GHO�YL]LR�FKH�LQYHVWH�OnDWWR�HVSXOVLYR��GD�XQ�ODWR
VXVVLVWHUHEEH�OD�SRVVLELOLWg�m�HVFOXVD�SHU�L�GLSHQGHQWL�GHOOH�LPSUHVH�oVRWWR�VRJOLDp�m�GHOOD�WXWHOD
UHLQWHJUDWRULD�FKH�VL�DIILDQFD�D�TXHOOD�LQGHQQLWDULD�H��GDOOnDOWUR��OD�WXWHOD�PRQHWDULD�SRWUHEEH
HVVHUH�TXDQWLILFDWD�bVLQR�DOOD�LPSRUWDQWH�PLVXUD�GL�YHQWLTXDWWUR�PHQVLOLWgd�

������m�6RWWR�XQ�VHFRQGR�SURILOR��WXWWR�LQWHUQR�DOOH�LPSUHVH�oVRWWR�VRJOLDp��OD�GLVSRVL]LRQH
FHQVXUDWD�QRQ�FRQVHQWLUHEEH�GL�GLVWLQJXHUH�OD�WXWHOD�LQ�IXQ]LRQH�GHOOD�JUDYLWg�GHL�YL]L�FKH



LQILFLDQR �OnDWWR �HVSXOVLYR� �LQ �TXDQWR �TXHOOL �bSLl �JUDYL �VRQR �WUDWWDWL �FRPH�L �PHQR �JUDYL �H
YLFHYHUVDd� �,Q �WDO �PRGR� �VDUHEEHUR �LUUDJLRQHYROPHQWH �DFFRPXQDWL �YL]L �GHOOnDWWR �HVSXOVLYR
HVWUHPDPHQWH�GLYHUVL�WUD�ORUR��FRPH�DG�HVHPSLR�OD�YLROD]LRQH�GHOOnREEOLJR�GL�PRWLYD]LRQH�H
OnLQVXVVLVWHQ]D�GHO�IDWWR�FRQWHVWDWR��D�SUHVFLQGHUH�GDOOD�WLSRORJLD�GL�YL]LR�FKH�DIIOLJJH�OnDWWR
HVSXOVLYR��OD�WXWHOD�VDUHEEH�VHPSUH�bUHOHJDWD�DG�XQD�FRUQLFH�HGLWWDOH�OLPLWDWLVVLPD��GD�XQ
PLQLPR�GL�����PHQVLOLWg�D���PHQVLOLWg��VHQ]D�SRVVLELOLWg�GL�UHDOH�SHUVRQDOL]]D]LRQH�LQ�UHOD]LRQH
DOOH �FLUFRVWDQ]H �GHO �FDVR �GL �VSHFLHd� �VLFFKi �YHUUHEEHUR �WUDWWDWH �bLQ �PRGR �XJXDOH ��R
HVWUHPDPHQWH �VLPLOH� �VLWXD]LRQL �FRQFUHWH �SURIRQGDPHQWH �GLYHUVHd� �YHQHQGR�LQ �ULOLHYR �XQD
bWXWHOD�VWDQGDUGL]]DWD�H�WDQWR�ULGRWWDd�GD�ULVXOWDUH�LQLGRQHD�D�UHJRODUH�YLFHQGH�bSURGXWWLYH�GL
GDQQL�GLVHJXDOLd�

8QD�bIRUELFH�WDQWR�OLPLWDWD�SHU�GHWHUPLQDUH�OnLQGHQQLWg�ULVDUFLWRULDd�QRQ�FRQVHQWLUHEEH��GHO
UHVWR��GL�VRGGLVIDUH�L�FULWHUL�GL�SHUVRQDOL]]D]LRQH�GHO�ULVDUFLPHQWR��QRQFKi�GL�DGHJXDWH]]D�H�GL
FRQJUXLWg�GHOOR�VWHVVR��H�QRQ�JDUDQWLUHEEH�QHSSXUH�bOD�QHFHVVDULD�SRUWDWD�GHWHUUHQWH�FKH�GHYH
DFFRPSDJQDUH �OD �WXWHOD �LQGHQQLWDULDd� �VHFRQGR �L �SULQFLSL �HVSUHVVL �GDOOD �JLXULVSUXGHQ]D
FRVWLWX]LRQDOH��VRQR�FLWDWH�OH�VHQWHQ]H�Q������GHO������H�Q������GHO�������GL�FXL�LO�ULPHWWHQWH
ULSRUWD�DPSL�VWUDOFL��

,O�FDVR�RJJHWWR�GHO�JLXGL]LR�SULQFLSDOH�FRQIHUPHUHEEH�WDOL�DVVXQWL�

,Q�FRQVLGHUD]LRQH�GHOOD�UHWULEX]LRQH�GHOOD�ODYRUDWULFH��OnLQWHUYDOOR�WUD�LO�PLQLPR�H�LO�PDVVLPR
GHOOnLQGHQQLWg�SRWUHEEH�YDULDUH�bGD�XQD�VRPPD�SDUL�D�FLUFD�������HXUR�DG�XQD�VRPPD�SDUL�D
FLUFD ������ �HXURd� �VLFFKi �ULVXOWHUHEEH �bHVWUHPDPHQWH �ULGRWWD �DQ]LWXWWR �OD �IXQ]LRQH
FRPSHQVDWLYD �GHOOD �WXWHOD �LQGHQQLWDULD� �PD �DQFKH �HVVHQ]LDOPHQWH �D]]HUDWD �OD �SRUWDWD
GHWHUUHQWH �GHOOD �VWHVVDd�

������m�,Q�WDO�PRGR��H�DO�FRQWHPSR��VDUHEEHUR�OHVH�OD�OLEHUWg�H�OD�GLJQLWg�XPDQD��FKH�OnDUW�
����VHFRQGR�FRPPD��&RVW��WXWHOD�bDQFKH�QHOOD�SLFFROD�LPSUHVDd�

����m�,Q�VHFRQGR�OXRJR��OD�SUHYLVLRQH�GHO�OLPLWH�PDVVLPR�GHOOH�VHL�PHQVLOLWg�YLROHUHEEH�OnDUW�
�� �SULPR �FRPPD� �&RVW�� �FKH� �QHO �ULFRQRVFHUH �D �WXWWL �L �FLWWDGLQL �LO �GLULWWR �DO �ODYRUR�
FRQWHVWXDOPHQWH�SUHYHGH�OnLPSHJQR�GHOOD�5HSXEEOLFD�D�FXUDUH�OH�FRQGL]LRQL�SHU�UHQGHUH�WDOH
GLULWWR �HIIHWWLYR� �bULPXRYHQGR �JOL �RVWDFROL �DOOD �VWDELOLWg �GHOOnRFFXSD]LRQH �WUD �L �TXDOL �ULOHYD
VHQ]nDOWUR��LQ�PRGR�SUHSRQGHUDQWH��OD�SUHYLVLRQH�GL�XQD�VDQ]LRQH�FRQ�HIILFDFLD�GLVVXDVLYD�D
IURQWH�GL�SURYYHGLPHQWL�HVSXOVLYL�LOOHJLWWLPLd�

����m�$QFRUD��SHU�LO�ULPHWWHQWH�m�FKH�ULFKLDPD��DO�ULJXDUGR��JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��GL
FXL�ULSURGXFH�DPSL�VWUDOFL��m�OD�GLVSRVL]LRQH�FHQVXUDWD�OHGHUHEEH�OnDUW������SULPR�FRPPD��&RVW��
FKH��WXWHODQGR�LO�ODYRUR�LQ�WXWWH�OH�VXH�IRUPH�H�DSSOLFD]LRQL��UHQGH�bQHFHVVDULD�OnHVLVWHQ]D�GL
XQD�UDJLRQH�JLXVWLILFDWULFH�DOOD�EDVH�GHO�UHFHVVRd�

����m�,QILQH��VDUHEEH�YLRODWR�DQFKH�OnDUW�������SULPR�FRPPD��&RVW���LQ�UHOD]LRQH�DOOnDUW����
&6(� �LO �TXDOH� �VRSUDWWXWWR �QHL �FDVL �VRWWUDWWL �DOOD �WXWHOD �UHDOH� �LPSRUUHEEH �OD �bQHFHVVDULD
DGHJXDWH]]D�GHL�ULPHGL�ULVDUFLWRULd�H��GXQTXH��XQD�WXWHOD�LQGHQQLWDULD�bFKH�DEELD�XQnLGRQHD
IRU]D�FRPSHQVDWLYD�GL�TXDQWR�LO�ODYRUDWRUH�KD�SHUVR�D�FDXVD�GHO�OLFHQ]LDPHQWR�LOOHJLWWLPR�H
GLVVXDVLYD�QHL�FRQIURQWL�GHO�GDWRUH�GL�ODYRUR�DUWHILFH�GHOOnDWWR�HVSXOVLYR�YL]LDWRd�

,Q �LSRWHVL �GL �OLFHQ]LDPHQWR �QRQ �VRUUHWWR �GD �JLXVWD �FDXVD� �GRYUHEEH �VHPSUH �HVVHUH
DVVLFXUDWD�WXWHOD�QHO�ULVSHWWR�GHL�SULQFLSL�GL�HIIHWWLYLWg�H�GL�UDJLRQHYROH]]D��PHQWUH�FLk�QRQ
SDUUHEEH�JDUDQWLWR�bGDOOD�SUHYLVLRQH�GHO�OLPLWH�PDVVLPR�GHOOH�VHL�PHQVLOLWgd��WDQWR�SLl�FKH��QHO
FDVR�GL�VSHFLH��SHU�OD�PDQFDQ]D�GHO�UHTXLVLWR�GLPHQVLRQDOH�LYL�SUHYLVWR��QRQ�VDUHEEH�DSSOLFDELOH
OD�GLVFLSOLQD�FRQWHQXWD�QHOOnXOWLPR�SHULRGR�GHO�PHGHVLPR�DUW����GHOOD�OHJJH�Q������GHO������
VHFRQGR�FXL�OD�PLVXUD�PDVVLPD�GHOOnLQGHQQLWg�SXk�HVVHUH�PDJJLRUDWD�ILQR�D�GLHFL�R�TXDWWRUGLFL
PHQVLOLWg�LQ�FDVR�GL�DQ]LDQLWg�ODYRUDWLYD�VXSHULRUH��ULVSHWWLYDPHQWH��D�GLHFL�R�D�YHQWL�DQQL�



��m�/H�FHQVXUH�VL�PXRYRQR�DQFKH�LQ�XQD�VHFRQGD�GLUH]LRQH�

,O �ULPHWWHQWH �h �FRQVDSHYROH �FKH� �SHU �OD �JLXULVSUXGHQ]D �FRVWLWX]LRQDOH� �GLVFLSOLQH
GLIIHUHQ]LDWH�QHO�WHPSR��FKH�GLVWLQJXDQR�OH�WXWHOH�DSSOLFDELOL�DL�ODYRUDWRUL�LQ�EDVH�DOOD�GDWD�GL
DVVXQ]LRQH� �QRQ �VRQR �FRVWLWX]LRQDOPHQWH �LOOHJLWWLPH� �SXUFKi �VLD �ULVSHWWDWR �LO �SULQFLSLR �GL
UDJLRQHYROH]]D��h�FLWDWD�OD�VHQWHQ]D�Q�����GHO�������H�VLD�JDUDQWLWD�OD�IXQ]LRQH�GHWHUUHQWH�D
IURQWH�GL�XQ�OLFHQ]LDPHQWR�LOOHJLWWLPR��h�FLWDWD�DQFRUD�OD�VHQWHQ]D�Q������GHO�������XQLWDPHQWH
DOOH�VHQWHQ]H�Q������H�Q����GHO�������

3HU�LO�JLXGLFH�D�TXR��UHFKHUHEEH�RIIHVD�DOOnDUW�����FRPPL�SULPR�H�VHFRQGR��&RVW���VRWWR�L
SURILOL�GHOOnHJXDJOLDQ]D�H�GHOOD�UDJLRQHYROH]]D��LO�GLIIHUHQWH�WUDWWDPHQWR�bULVHUYDWR�DL�YHFFKL�H�DL
QXRYL�DVVXQWLd�QHOOH�LPSUHVH�GL�PLQRUL�GLPHQVLRQL�

1HOOH�VHQWHQ]H�ULFKLDPDWH��LO�GLYHUVR�WUDWWDPHQWR�LQWURGRWWR�GDO�G�OJV��Q�����GHO������SHU�L
OLFHQ]LDPHQWL�LQGLYLGXDOL�VDUHEEH�VWDWR�FRQVLGHUDWR�ULVSHWWRVR�GHO�SULQFLSLR�GL�XJXDJOLDQ]D��LQ
TXDQWR�DJJDQFLDWR�DOOD�QRQ�LUUDJLRQHYROH�ILQDOLWg�SHUVHJXLWD�GDO�OHJLVODWRUH��GL�UDIIRU]DUH�OH
RSSRUWXQLWg �GL �LQJUHVVR �QHO �PRQGR �GHO �ODYRUR �GD �SDUWH �GL �FRORUR �FKH �VRQR �LQ �FHUFD �GL
RFFXSD]LRQH�

3HU�LO�ULPHWWHQWH��WXWWDYLD��bOnDWWXDOH�GHWHULRUH�WUDWWDPHQWR�GHL�YHFFKL�DVVXQWL�ULVSHWWR�DL
QXRYL �>q@ �QRQ �KD �DOFXQ �IRQGDPHQWR �UD]LRQDOHd� �DQFKH �SHUFKi �LPSHGLVFH �bGL �YDORUL]]DUH
OnHOHPHQWR�GHOOD�oDQ]LDQLWg�GL �VHUYL]LR�GHO �SUHVWDWRUH�GL �ODYRURpd� �ULFKLDPDWR�SURSULR�GDOOD
GLVSRVL]LRQH�FHQVXUDWD��6L�LPSRUUHEEH��TXLQGL��TXDQWRPHQR�XQ�bULDYYLFLQDPHQWR�ULVDUFLWRULR
WUD �OH �WXWHOH �QHOOH �SLFFROH �LPSUHVH �DQWH �H �SRVW �ULIRUPDd� �DQFKH �LQ �FRQVLGHUD]LRQH �GHOOD
bWHQGHQ]LDOH �PDJJLRUH �GLIILFROWg �GL �ULFROORFDPHQWR �ODYRUDWLYR �GHL �YHFFKL �DVVXQWL� �FRQ �XQ
FRQVHJXHQWH�WHQGHQ]LDOH�PDJJLRUH�LPSDWWR�GHO�GDQQRd�

��m�7XWWR�FLk�SUHPHVVR��LO�ULPHWWHQWH�QRQ�FKLHGH�D�TXHVWD�&RUWH�bOD�PHUD�ULPR]LRQH�GHO
OLPLWH �UDSSUHVHQWDWR �GDOOnDWWXDOH �WHWWR �PDVVLPR �GHOOH �� �PHQVLOLWgd� �SHUFKi �DOWULPHQWL �VL
DWWULEXLUHEEH �DO �JLXGLFH �LO �SRWHUH �GL �bGLVSRUUH �XQ �ULVWRUR �HVVHQ]LDOPHQWH �VHQ]D �OLPLWLd�
1HOOnDUWLFRODUH�XQ�SHWLWXP�GL�FDUDWWHUH�VRVWLWXWLYR��ULWLHQH�LQYHFH�SRVVLELOH�ULIDUVL�DOOR�VFKHPD
GHOOnDUW����GHO�G�OJV��Q�����GHO�������FKH�UHJROHUHEEH�bXQD�VLWXD]LRQH�QRQ�VROR�DQDORJD�PD�GHO
WXWWR�VRYUDSSRQLELOH��GXQTXH�LGHQWLFDd��D�TXHOOD�GLVFLSOLQDWD�GDOOD�GLVSRVL]LRQH�FHQVXUDWD��GD
FXL�VL�GLIIHUHQ]LHUHEEH�VROR�SHU�LO�GDWR�WHPSRUDOH�GHOOnDVVXQ]LRQH�GHL�ODYRUDWRUL�GHVWLQDWDUL�GHOOH
GLIIHUHQWL�WXWHOH�

3HU�LO�JLXGLFH�D�TXR�VDUHEEHUR�LQ�DVWUDWWR�SRVVLELOL�GXH�VWUDGH��bLO�F�G��ULQYLR�ILVVR��RYYHUR�LO
F�G��ULQYLR�PRELOHd��ULVSHWWR�DOOnDUW����GHO�G�OJV��Q�����GHO�������FRPH�LQFLVR�GDOOD�VHQWHQ]D�GL
TXHVWD�&RUWH�Q������GHO�������GL�FXL�LO �ULPHWWHQWH�ULSURGXFH�DPSL�SDVVDJJL�PRWLYD]LRQDOL�
ULWHQHQGR�L�SULQFLSL�HVSUHVVL�DSSOLFDELOL�DQFKH�DO�FDVR�LQ�HVDPH�

,O �ULPHWWHQWH� �WXWWDYLD� �VFDUWD �LO �SULPR �LWLQHUDULR� �FKH �FRQGXUUHEEH �DOOD �VRVWLWX]LRQH
GHOOnDWWXDOH�OLPLWH�GHOOH�VHL�PHQVLOLWg�FRQ�LO�WHWWR�GHOOH�GLFLRWWR�PHQVLOLWg�RJJL�SUHYLVWR�LQ�FDVR�GL
OLFHQ]LDPHQWR�LOOHJLWWLPR�GL�DVVXQWL�SUHVVR�LPSUHVH�GL�SLFFROH�GLPHQVLRQL�GRSR�LO���PDU]R������
&Lk�SHUFKi��DYXWR�ULJXDUGR�DJOL�DVVXQWL�SULPD�GHO���PDU]R������QRQ�GLSHQGHQWL�GD�LPSUHVH
oVRWWR�VRJOLDp��bOD�PDVVLPD�WXWHOD�LQGHQQLWDULD�oSXUDp��RVVLD�FRPSOHWDPHQWH�VJDQFLDWD�GDOOD
UHLQWHJUD�d�WURYD�OD�SURSULD�GLVFLSOLQD�QHOOnDUW�����VWDWXWR�ODYRUDWRUL��FKH�SUHYHGH�LO�OLPLWH�GL
YHQWLTXDWWUR�PHQVLOLWg��/D�VRVWLWX]LRQH�LSRWL]]DWD��LQYHFH��bUHQGHUHEEH�GHO�WXWWR�IUXVWUDWD�OD
WXWHOD�GHOOD�SLFFROD�LPSUHVD��FKH�SXUH�KD�IRQGDPHQWR�FRVWLWX]LRQDOHd�

3HU �L �PRWLYL �LOOXVWUDWL� �LO �ULPHWWHQWH �FKLHGH �D �TXHVWD �&RUWH �XQD �GLIIHUHQWH �SURQXQFLD
VRVWLWXWLYD� �FKH�ULFKLDPL�OnDUW� ���GHO �G�OJV� �Q� ����GHO ������VROR�TXDQWR�DO �PHFFDQLVPR�GHO
oGLPH]]DPHQWRp �LYL �SUHYLVWR� �GD �DSSOLFDUH� �SHUk� �DO �WHWWR �LQGHQQLWDULR �SLl �HOHYDWR �GHOOH
YHQWLTXDWWUR�PHQVLOLWg�FRQWHPSODWR�GDOOnDUW������TXLQWR�FRPPD��VWDWXWR�ODYRUDWRUL��SHU�OD�WXWHOD
VROR�PRQHWDULD�VSHWWDQWH�DL�ODYRUDWRUL�DVVXQWL�GD�LPSUHVH�GL�JUDQGL�GLPHQVLRQL�SULPD�GHO��



PDU]R������

��m�,Q�FRQFOXVLRQH��LO�JLXGLFH�D�TXR�FKLHGH�D�TXHVWD�&RUWH�GL�GLFKLDUDUH�FRVWLWX]LRQDOPHQWH
LOOHJLWWLPR�OnDUW����GHOOD�OHJJH�Q������GHO�������QHOOD�SDUWH�LQ�FXL��QHO�GLVHJQDUH�OnLQWHUYDOOR
ULVDUFLWRULR� �SUHYHGH�bXQ�PDVVLPR�GL ���PHQVLOLWg�GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL �IDWWRd
DQ]LFKi�bXQ�PDVVLPR�GL����PHQVLOLWg�GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWRd�

��m�1HVVXQD�GHOOH�SDUWL�GHO�JLXGL]LR�SULQFLSDOH�VL�h�FRVWLWXLWD�H�QHSSXUH�h�LQWHUYHQXWR�LO
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

���m �,Q�GDWD���DSULOH������KDQQR�GHSRVLWDWR�RSLQLRQL �VFULWWH�On$VVRFLD]LRQH�&RPPD���
/DYRUR�h�GLJQLWg�H�OD�&RQIHGHUD]LRQH�JHQHUDOH�LWDOLDQD�GHO�ODYRUR��&*,/��

7DOL�RSLQLRQL�VRQR�VWDWH�DPPHVVH�FRQ�GHFUHWR�SUHVLGHQ]LDOH�GHO����DSULOH������

(QWUDPEL�JOL�DPLFL�FXULDH�FRQGLYLGRQR�OH�DUJRPHQWD]LRQL�SRVWH�D�EDVH�GHOOnRUGLQDQ]D�GL
ULPHVVLRQH� �PD �FULWLFDQR �OD �VROX]LRQH �SURVSHWWDWD �SHU �OD �UHGXFWLR �DG �OHJLWLPLWDWHP �GHOOD
GLVSRVL]LRQH�FHQVXUDWD�

/D�&*,/��LQ�SDUWLFRODUH��DXVSLFD�XQ�LQWHUYHQWR�VRVWLWXWLYR�oSHU�OLQHH�LQWHUQHp�DOOR�VWHVVR�DUW�
��GHOOD�OHJJH�Q������GHO�������SURVSHWWDQGR�OD�bVRVWLWX]LRQH�GHO�WHWWR�GHOOH���PHQVLOLWg�FRQ
TXHOOR�GHOOH����PHQVLOLWg��SXUH�SUHYLVWR�GDOOnDWWXDOH�QRUPDd��FKH�GLYHQWHUHEEH�LO�OLPLWH�JHQHUDOH
HQWUR�LO�TXDOH�RSHUDUH�OD�YDOXWD]LRQH�GHO�FDVR�FRQFUHWR�FRUUHODWD�DL�SOXULPL�FULWHUL�GHWWDWL�GDOOD
GLVSRVL]LRQH�FHQVXUDWD�

/n$VVRFLD]LRQH �&RPPD� �� �/DYRUR �h �GLJQLWg� �LQYHFH� �ULWLHQH �FKH� �LQ �DVVHQ]D �GL �oULPH
REEOLJDWHp��FRVWLWXLVFD�VROX]LRQH�DGHJXDWD��JLg�ULQYHQLELOH�QHOOnRUGLQDPHQWR��SURSULR�LO �WHWWR
ULVDUFLWRULR�SUHYLVWR�GDOOnDUW�����FRPPD����GHO�G�OJV��Q�����GHO�������LO�TXDOH��LQ�VHJXLWR�DOOD
VHQWHQ]D�Q������GHO�������bSUHYHGH�XQ�LQGHQQL]]R�YDULDELOH�IUD���H����PHQVLOLWgd�

&RQVLGHUDWR�LQ�GLULWWR

���m�&RQ�OnRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH��UHJ��RUG��Q�����GHO��������LO�7ULEXQDOH�GL�/LYRUQR�
LQ�IXQ]LRQH�GL�JLXGLFH�GHO�ODYRUR��VROOHYD�TXHVWLRQL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH�GHOOnDUW����GHOOD
OHJJH�Q������GHO�������SURVSHWWDQGRQH�LO�FRQWUDVWR�FRQ�JOL�DUWW�����FRPPL�SULPR�H�VHFRQGR����
SULPR�FRPPD������SULPR�FRPPD������VHFRQGR�FRPPD��H������SULPR�FRPPD��&RVW���TXHVWnXOWLPR
LQ�UHOD]LRQH�DOOnDUW�����&6(�

/D �GLVSRVL]LRQH �h �FHQVXUDWD �QHOOD �SDUWH �LQ �FXL� �QHO �GLVFLSOLQDUH �OH �FRQVHJXHQ]H �GHO
OLFHQ]LDPHQWR�LOOHJLWWLPR��SHUFKi�LQWLPDWR�LQ�PDQFDQ]D�GL�JLXVWD�FDXVD�R�JLXVWLILFDWR�PRWLYR�
SUHYHGH�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�m�FKH�QRQ�UDJJLXQJD�L�UHTXLVLWL�GLPHQVLRQDOL�SUHYLVWL
GDOOnDUW�����VWDWXWR�ODYRUDWRUL�H�FKH�QRQ�ULDVVXPD��HQWUR�WUH�JLRUQL��LO�ODYRUDWRUH�DVVXQWR�SULPD
GHO���PDU]R������m�OnREEOLJR�GL�ULVDUFLUH�LO�GDQQR�FRQ�LO�YHUVDPHQWR�GL�bXQ�PDVVLPR�GL��
PHQVLOLWg�GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWRd�DQ]LFKi�GL�bXQ�PDVVLPR�GL����PHQVLOLWg
GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWRd�

���m�1HO�JLXGL]LR�D�TXR��DYHQWH�D�RJJHWWR�LO�OLFHQ]LDPHQWR�LQWLPDWR�SHU�UDJLRQL�GLVFLSOLQDUL�D
XQD�GLSHQGHQWH�GL�XQ�SLFFROR�VWXGLR�RGRQWRLDWULFR��QRQ�YL�h�FRQWHVWD]LRQH�WUD�OH�SDUWL�Qi�VXOOD
GDWD�GL�DVVXQ]LRQH��SDFLILFDPHQWH�DQWHULRUH�DO���PDU]R�������Qi�VXOOnRFFXSD]LRQH�GL�PHQR�GL
TXLQGLFL�ODYRUDWRUL�DOOH�GLSHQGHQ]H�GHO�GDWRUH�GL�ODYRUR�

3HU�LO�ULPHWWHQWH��LQROWUH��ULVXOWDQR�DFFHUWDWL�SOXULPL�YL]L�GHO�OLFHQ]LDPHQWR��QRQ�LQWHJUDQWL
LSRWHVL �GL �QXOOLWg� �PD �FRPXQTXH �FRQQRWDWL �GD �SURILOL �GL �ULOHYDQWH �JUDYLWg� �FRQFHUQHQWL� �LQ



SDUWLFRODUH��LO�PDQFDWR�DVVROYLPHQWR�GHOOD�SURYD�SRVWD�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�FLUFD�OD
ULFRQGXFLELOLWg�GHO�IDWWR�FRQWHVWDWR�DOOD�H[�ODYRUDWULFH�H�LO�GLIHWWR�GL�SUHYHQWLYD�FRQWHVWD]LRQH
GHJOL�DGGHELWL�

1RQ�SRWHQGRVL�ULFRUUHUH�Qi�DOOD�UHLQWHJUD]LRQH�SLHQD�Qi�D�TXHOOD�oDWWHQXDWDp�GL�FXL�DOOnDUW�
����TXDUWR�FRPPD��VWDWXWR�ODYRUDWRUL��DPPLVVLELOH�VROR�LQ�SUHVHQ]D�GL�GDWRUL�GL�ODYRUR�oVRSUD
VRJOLDp���LO�JLXGLFH�ULPHWWHQWH�ULWLHQH�FKH�LO�UHJLPH�LQGHQQLWDULR�DSSOLFDELOH�VLD�TXHOOR�GHWWDWR
GDOOnDUW����GHOOD�OHJJH�Q������GHO�������GHOOD�FXL�OHJLWWLPLWg�FRVWLWX]LRQDOH��WXWWDYLD��GXELWD�

���m �4XDQWR �DOOD �ULOHYDQ]D� �FRQVLGHUDQGR �OD �JUDYLWg �GHL �YL]L �GHOOnDWWR �HVSXOVLYR �H �OH
FRQGL]LRQL�VRJJHWWLYH�GHOOD�SDUWH� �LO �JLXGLFH�D�TXR �UHSXWD�QHFHVVDULR�bLQWHUYHQLUH�FRQ�XQD
VDQ]LRQH�GLVVXDVLYD��GHWHUUHQWH�HG�DGHJXDWDd��FRQVLVWHQWH�QHOOD�FRQGDQQD�DO�SDJDPHQWR�GL�XQD
LQGHQQLWg�GL�LPSRUWR�HOHYDWR��bFRPXQTXH�VHQ]nDOWUR�VXSHULRUH�DO�OLPLWDWLVVLPR�WHWWR�PDVVLPRd
GL �VHL �PHQVLOLWg� �4XHVWnXOWLPR� �QHOOD �IDWWLVSHFLH �FRQFUHWD� �QRQ �VDUHEEH �VXSHUDELOH� �SHU �OD
PDQFDQ]D�GHO�UHTXLVLWR�RFFXSD]LRQDOH�SUHYLVWR�GDOOnXOWLPR�SHULRGR�GHOOD�GLVSRVL]LRQH�FHQVXUDWD
�OnRFFXSD]LRQH �FRPSOHVVLYD �GL �SLl �GL �TXLQGLFL �SUHVWDWRUL �GL �ODYRUR� �DL �ILQL �GHOOnHYHQWXDOH
PDJJLRUD]LRQH�ILQR�D�TXDWWRUGLFL�PHQVLOLWg�

���m�,Q�SXQWR�GL�QRQ�PDQLIHVWD�LQIRQGDWH]]D��LO�JLXGLFH�D�TXR�FHQVXUD�OnDUW����GHOOD�OHJJH�Q�
����GHO������QHOOD�SDUWH�LQ�FXL��QRQ�VROR�SUHYHGH�bXQD�IRUELFH�ULGRWWD��GD�����D���PHQVLOLWg�d�
PD�ILVVD�DQFKH�XQ�OLPLWH�PDVVLPR�GHOOnLQGHQQLWg�ULVDUFLWRULD�FRQVLGHUDWR�LQDGHJXDWR�ULVSHWWR�DL
SOXULPL�SDUDPHWUL�HYRFDWL�

3Ll�LQ�SDUWLFRODUH��SHU�LO�ULPHWWHQWH��L�GXEEL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH�PXRYHUHEEHUR�bLQ
GXH�GLUH]LRQLd��DUWLFRODQGRVL�LQ�GLIIHUHQWL�SURILOL�

�����m�,Q�XQD�SULPD�GLUH]LRQH��VDUHEEHUR�OHVL�JOL�DUWW�����FRPPL�SULPR�H�VHFRQGR��H����
VHFRQGR�FRPPD��&RVW�

�������m�3HU�XQ�SULPR�SURILOR��QHO�UDIIURQWR�WUD�OH�VDOYDJXDUGLH�DSSURQWDWH�D�IDYRUH�GHL
ODYRUDWRUL�D�VHFRQGD�FKH�LO�GDWRUH�GL�ODYRUR�UDJJLXQJD�R�PHQR�L�UHTXLVLWL�GLPHQVLRQDOL�GL�FXL
DOOnDUW�����VWDWXWR�ODYRUDWRUL��YL�VDUHEEH�XQD�LQJLXVWLILFDWD�GLVSDULWg�GL�WUDWWDPHQWR�WUD�OH�GXH
FDWHJRULH�GL �GLSHQGHQWL� �HVVHQGR�ULVHUYDWD�D�TXHOOL �GHOOH�LPSUHVH�oVRWWR�VRJOLDp�XQD�WXWHOD
LUUDJLRQHYROPHQWH�GHWHULRUH�FRQWUR�YL]L�GHOOnDWWR�HVSXOVLYR�GL�LGHQWLFD�m�R�DOPHQR�SDUDJRQDELOH
m�JUDYLWg�

�������m�3HU�XQ�VHFRQGR�SURILOR��WXWWR�LQWHUQR�DOOH�LPSUHVH�oVRWWR�VRJOLDp��OD�GLVSRVL]LRQH
FHQVXUDWD�QRQ�FRQVHQWLUHEEH�GL�GLVWLQJXHUH�OD�WXWHOD�LQ�IXQ]LRQH�GHOOD�JUDYLWg�GHL�YL]L�FKH
LQILFLDQR�OnDWWR�HVSXOVLYR�

&Lk �LPSHGLUHEEH �XQD �bUHDOH �SHUVRQDOL]]D]LRQHd �GHO �ULVDUFLPHQWR �LQ �UHOD]LRQH �DOOH
FLUFRVWDQ]H�GHO�FDVR�FRQFUHWR��YHQHQGR�LQ�ULOLHYR�XQD�bWXWHOD�VWDQGDUGL]]DWD�H�WDQWR�ULGRWWDd�GD
ULVXOWDUH�LQLGRQHD�D�UHJRODUH�YLFHQGH�bSURGXWWLYH�GL�GDQQL�GLVHJXDOLd�

8QD �bIRUELFH �WDQWR �OLPLWDWDd �QRQ �FRQVHQWLUHEEH� �LQROWUH� �GL �VRGGLVIDUH �L �FULWHUL �GL
DGHJXDWH]]D�H�GL�FRQJUXLWg�GHO�ULVDUFLPHQWR��H�QHSSXUH�JDUDQWLUHEEH�bOD�QHFHVVDULD�SRUWDWD
GHWHUUHQWHd�GHOOD�WXWHOD�LQGHQQLWDULD�

,Q�WDO�PRGR�VDUHEEHUR�OHVH�SXUH�OD�OLEHUWg�H�OD�GLJQLWg�XPDQD��SUHVLGLDWH�GDOOnDUW� ����
VHFRQGR�FRPPD��&RVW��bDQFKH�QHOOD�SLFFROD�LPSUHVD�H�QRQ�VROR�QHOOH�LSRWHVL�GL�GDWRUH�GL�JUDQGL
GLPHQVLRQLd�

6DUHEEHUR�DOWUHVj�YLRODWL��OnDUW�����SULPR�FRPPD��&RVW���FKH��QHO�ULFRQRVFHUH�D�WXWWL�L�FLWWDGLQL
LO �GLULWWR �DO �ODYRUR� �FRQWHVWXDOPHQWH�SUHYHGH�OnLPSHJQR�GHOOD �5HSXEEOLFD �D �SURPXRYHUH�OH
FRQGL]LRQL�SHU�UHQGHUH�WDOH�GLULWWR�HIIHWWLYR��OnDUW������SULPR�FRPPD��&RVW���FKH��WXWHODQGR�LO
ODYRUR �LQ �WXWWH �OH �VXH�IRUPH�H �DSSOLFD]LRQL� �UHQGH�bQHFHVVDULD �OnHVLVWHQ]D�GL �XQD�UDJLRQH



JLXVWLILFDWULFH�DOOD�EDVH�GHO�UHFHVVRd��OnDUW�������SULPR�FRPPD��&RVW���LQ�UHOD]LRQH�DOOnDUW����
&6(� �LO �TXDOH� �VRSUDWWXWWR �QHL �FDVL �VRWWUDWWL �DOOD �WXWHOD �UHDOH� �LPSRUUHEEH �OD �bQHFHVVDULD
DGHJXDWH]]D�GHL�ULPHGL�ULVDUFLWRULd�

*OL�LQGLFDWL�YXOQHUD�VDUHEEHUR�DQFRUD�SLl�HYLGHQWL�TXDQGR��FRPH�QHO�FDVR�GL�VSHFLH��SHU�OD
PDQFDQ]D�GHO�UHTXLVLWR�GLPHQVLRQDOH�QHFHVVDULR��OnRFFXSD]LRQH�GL�DOPHQR�TXLQGLFL�GLSHQGHQWL
QHO �FRPSOHVVR�� �QRQ �ULVXOWL �DSSOLFDELOH �OD �SRVVLELOH �PDJJLRUD]LRQH �GHOOnLQGHQQLWg �SUHYLVWD
GDOOnXOWLPR�SHULRGR�GHO�PHGHVLPR�DUW����GHOOD�OHJJH�Q������GHO�������LQ�SUHVHQ]D�GL�XQD�FHUWD
DQ]LDQLWg�ODYRUDWLYD�

�����m�/H�FHQVXUH�VL �PXRYRQR�DQFKH�LQ�XQD�VHFRQGD�GLUH]LRQH��LQ�TXDQWR�LO �GLIIHUHQWH
WUDWWDPHQWR�bULVHUYDWR�DL�YHFFKL�H�DL�QXRYL�DVVXQWLd�QHOOH�LPSUHVH�GL�PLQRUL�GLPHQVLRQL�VDUHEEH
OHVLYR �GHOOnDUW� ��� �FRPPL �SULPR �H �VHFRQGR� �&RVW�� �VRWWR �L �SURILOL �GHOOnHJXDJOLDQ]D �H �GHOOD
UDJLRQHYROH]]D�

���m �6XOOD �VFRUWD �GL �WDOL �DUJRPHQWL� �LO �ULPHWWHQWH �FKLHGH �D �TXHVWD �&RUWH �GL �VRVWLWXLUH
DOOnDWWXDOH�LPSRUWR�PDVVLPR�GL �VHL �PHQVLOLWg� �SRVWR�GDOOD�GLVSRVL]LRQH�FHQVXUDWD� �XQ�QXRYR
OLPLWH� �SDUL �D �GRGLFL �PHQVLOLWg �GHOOD �UHWULEX]LRQH �JOREDOH �GL �IDWWR� �$ �GHWWR �OLPLWH� �QHOOD
SURVSHWWD]LRQH �GHO �JLXGLFH �D �TXR� �GRYUHEEH �JLXQJHUVL �DSSOLFDQGR �LO �PHFFDQLVPR �GHO
oGLPH]]DPHQWRp��GL �FXL�DOOnDUW� ���GHO�G�OJV� �Q� ����GHO�������DOOnHVWUHPR�VXSHULRUH�m�SDUL�D
YHQWLTXDWWUR �PHQVLOLWg �m �GHOOD �IRUELFH �LQGHQQLWDULD �FKH �OnDUW� ���� �TXLQWR �FRPPD� �VWDWXWR
ODYRUDWRUL��ULVHUYD�DL�GLSHQGHQWL�GD�GDWRUL�GL�ODYRUR�oVRSUD�VRJOLDp�DVVXQWL�SULPD�GHO���PDU]R
�����

���m�&Lk�SUHPHVVR��VHQ]D�ULFRVWUXLUH�GHWWDJOLDWDPHQWH�OnHYROX]LRQH�QRUPDWLYD�GHOOD�WXWHOD
GHL�ODYRUDWRUL�FRQWUR�L�OLFHQ]LDPHQWL�LQGLYLGXDOL�LOOHJLWWLPL��JLg�SLl�YROWH�FRPSHQGLDWD�LQ�SOXULPH
GHFLVLRQL�GL�TXHVWD�&RUWH��WUD�OH�SLl�UHFHQWL��VHQWHQ]H�Q�������Q�������Q������Q�����H�Q����GHO
�������DOOH�TXDOL�h�SRVVLELOH�IDUH�ULQYLR��FL�VL�SXk�TXL�OLPLWDUH�D�ULFKLDPDUH�OH�VHQWHQ]H�Q�����H�Q�
���GHO�������7DOL�SURQXQFH��LQIDWWL��KDQQR�ULFRUGDWR�FKH��SHU�OXQJR�WHPSR��L�ULPHGL�DSSUHVWDWL
GDOOnRUGLQDPHQWR�VL�VRQR�WUDGRWWL�LQ�GXH�IRUPH�GL�JDUDQ]LD��/D�SULPD��QHO�FDVR�GL�GDWRUL�GL
ODYRUR�oVRSUD�VRJOLDp��RVVLD�FRQ�SLl�GL�TXLQGLFL�GLSHQGHQWL�m�FLQTXH�VH�LPSUHQGLWRUH�DJULFROR�m
RFFXSDWL�LQ�FLDVFXQD�XQLWg�SURGXWWLYD�R�FRPXQTXH�QHOOnDPELWR�GHOOR�VWHVVR�FRPXQH��RSSXUH�SLl
GL�VHVVDQWD�QHO�FRPSOHVVR���HUD�UDSSUHVHQWDWD�GDOOD�FRVLGGHWWD�WXWHOD�UHLQWHJUDWRULD��R�oUHDOHp�
GL �FXL �DOOnDUW� ��� �VWDWXWR �ODYRUDWRUL� �LQFHQWUDWD �HVVHQ]LDOPHQWH �VXOOD �FRQGDQQD �DOOD
UHLQWHJUD]LRQH�GHO�ODYRUDWRUH�QHO�SRVWR�GL�ODYRUR�LQ�SUHFHGHQ]D�RFFXSDWR��/D�VHFRQGD��QHO�FDVR
GL�GDWRUL�GL�ODYRUR�oVRWWR�VRJOLDp��HUD�LQYHFH�UDSSUHVHQWDWD��IDWWH�VDOYH�SDUWLFRODUL�LSRWHVL��GDOOD
FRVLGGHWWD�WXWHOD�LQGHQQLWDULD��GHILQLWD�DQFKH�oREEOLJDWRULDp��GL�FXL�DO�TXL�FHQVXUDWR�DUW����GHOOD
OHJJH�Q� �����GHO ������ �FRQVLVWHQWH�QHOOD�FRQGDQQD�DOOD �ULDVVXQ]LRQH�GHO �GLSHQGHQWH�R� �LQ
DOWHUQDWLYD��DO�SDJDPHQWR�LQ�VXR�IDYRUH�GL�XQnLQGHQQLWg��GHILQLWD�HVSUHVVDPHQWH�GDOOD�OHJJH
FRPH�YROWD�D�bULVDUFLUH�LO�GDQQRd�

/nDUW�����VWDWXWR�ODYRUDWRUL�h�VWDWR�SRL�SURIRQGDPHQWH�PRGLILFDWR�GDOOnDUW�����FRPPD����
GHOOD�OHJJH����JLXJQR�������Q������'LVSRVL]LRQL�LQ�PDWHULD�GL�ULIRUPD�GHO�PHUFDWR�GHO�ODYRUR�LQ
XQD�SURVSHWWLYD�GL�FUHVFLWD���FKH�KD�ULVHUYDWR�OD�WXWHOD�UHLQWHJUDWRULD�DOOH�LSRWHVL�GL�PDJJLRUH
JUDYLWg��TXHOOD�oSLHQDp�LQ�FDVR�GL�OLFHQ]LDPHQWR�QXOOR�R�GLVFULPLQDWRULR��TXHOOD�oDWWHQXDWDp�LQ
FDVR �GL �OLFHQ]LDPHQWR �IRQGDWR �VX �XQ �oIDWWR �LQVXVVLVWHQWHp� �/D �PHGHVLPD �ULIRUPD �KD �SRL
ULFRQILJXUDWR�DQFKH�OD�WXWHOD�LQGHQQLWDULD��GHILQHQGROD�LQ�PLVXUD�SLl�R�PHQR�DPSLD�D�VHFRQGD
GHL�YL]L�GHOOnDWWR�HVSXOVLYR�

6XFFHVVLYDPHQWH��LO�G�OJV��Q�����GHO������m�DO�ILQH�GL�bIDYRULUH�OnLQJUHVVR�QHO�PRQGR�GHO
ODYRUR�GL�oQXRYL�DVVXQWLp��DFFHQWXDQGRQH�OD�IOHVVLELOLWg�LQ�XVFLWD�FRQ�LO�ULFRQRVFLPHQWR�GL�XQD
WXWHOD �ULVDUFLWRULR�PRQHWDULD �SUHGHWHUPLQDWD �H� �TXLQGL� �DOOHJJHUHQGR�OH �FRQVHJXHQ]H�GL �XQ
OLFHQ]LDPHQWR�LOOHJLWWLPRd��VHQWHQ]D�Q������GHO�������m�KD�LQWURGRWWR�LO�FRQWUDWWR�GL�ODYRUR�D
WHPSR�LQGHWHUPLQDWR�D�WXWHOH�FUHVFHQWL�H�KD�GHWWDWR�XQD�GLVFLSOLQD�RUJDQLFD�GHOOH�FRQVHJXHQ]H
GHL�OLFHQ]LDPHQWL�LOOHJLWWLPL�LQWLPDWL��GDL�GDWRUL�VLD�oVRSUD�VRJOLDp�VLD�oVRWWR�VRJOLDp��DL�ODYRUDWRUL



DVVXQWL�D�GHFRUUHUH�GDO���PDU]R������

1HO�FRQIHUPDUH�OD�IUDPPHQWD]LRQH�GHOOH�WXWHOH�LQWURGRWWD�GDOOD�OHJJH�Q�����GHO������LQ
IXQ]LRQH�GHOOD �JUDYLWg�GHO �YL]LR �ULOHYDWR� �LO �OHJLVODWRUH�GHO ������KD� �SHUk� �FRQILJXUDWR�XQD
QRUPDWLYD�FKH�ULGLPHQVLRQD�OD�WXWHOD�LQGHQQLWDULD�H�OLPLWD�XOWHULRUPHQWH�TXHOOD�UHLQWHJUDWRULD�

3HU�TXDQWR�TXL�VSHFLILFDPHQWH�LQWHUHVVD��LO�UHJLPH�LQGHQQLWDULR�SHU�L�oQXRYL�DVVXQWLp�h�VWDWR
ULGLVHJQDWR�VLD�QHOOD�PLVXUD�oIRUWHp�VLD�LQ�TXHOOD�oGHEROHp��ULVSHWWLYDPHQWH��GDJOL�DUWW�����FRPPD
���H���GHO�G�OJV��Q�����GHO��������PHGLDQWH�OD�SUHYLVLRQH�GL�LPSRUWL�GRYXWL�WUD�XQ�PLQLPR�H�XQ
PDVVLPR�

5LVSHWWR�D�WDOL �LPSRUWL �h �VWDWR�LQWURGRWWR�LO �oGLPH]]DPHQWRp�LQ�FDVR�GL �LPSUHVH�oVRWWR
VRJOLDp��LQ�IDYRUH�GHOOH�TXDOL�HUD�FRPXQTXH�RULJLQDULDPHQWH�SUHYLVWR�XQ�WHWWR�PDVVLPR�SDUL�D
VHL�PHQVLOLWg�GL�UHWULEX]LRQH��DUW�����

7DOH�bDUUHWUDPHQWR�GHOOH�JDUDQ]LH�D�IDYRUH�GHOOD�IOHVVLELOLWg�LQ�XVFLWDd��VHQWHQ]D�Q�����GHO
������h�VWDWR�VXFFHVVLYDPHQWH�PLWLJDWR��SHU�VSHFLILFL�SURILOL��GD�DOFXQH�SURQXQFH�GL�TXHVWD
&RUWH�

,Q�SDUWLFRODUH��VXOOD�WXWHOD�LQGHQQLWDULD�GRYXWD�KDQQR�LQFLVR�OH�VHQWHQ]H�Q������GHO������H
Q������GHO�������FKH��D�SUHVFLQGHUH�GDL�UHTXLVLWL�GLPHQVLRQDOL�GHOOnLPSUHVD��KDQQR�HOLPLQDWR
OnDXWRPDWLVPR�GL�FDOFROR�GHOOnLQGHQQL]]R�m�LQ�RULJLQH�OHJDWR�DOOD�VROD�DQ]LDQLWg�GL�VHUYL]LR�m
SUHYLVWR�SHU�L�OLFHQ]LDPHQWL�VRJJHWWL�DO�G�OJV��Q�����GHO������

6XFFHVVLYDPHQWH��OD�VHQWHQ]D�Q������GHO������m�GDQGR�VHJXLWR�DO�PRQLWR�FRQWHQXWR�QHOOD
VHQWHQ]D�Q������GHO�������FKH��QHO�GLFKLDUDUH�OnLQDPPLVVLELOLWg�GHOOH�TXHVWLRQL�DOORUD�VROOHYDWH�
DYHYD�VHJQDODWR�OnLQWROOHUDELOLWg�GL�XQ�XOWHULRUH�SURWUDUVL�GHOOnLQHU]LD�OHJLVODWLYD�m�KD�GLFKLDUDWR
OnLOOHJLWWLPLWg�FRVWLWX]LRQDOH�GHO�FLWDWR�DUW�����FRPPD����GHO�G�OJV��Q�����GHO�������OLPLWDWDPHQWH
DOOH�SDUROH�bH�QRQ�SXk�LQ�RJQL�FDVR�VXSHUDUH�LO�OLPLWH�GL�VHL�PHQVLOLWgd��FRVj�HOLPLQDQGR��FRQ
ULJXDUGR�DOOH�SLFFROH�LPSUHVH��LO�WHWWR�LPSRVWR�DOOnLQGHQQL]]R�GRYXWR�DL�ODYRUDWRUL�DVVXQWL�GRSR�LO
��PDU]R������

6X�WDOH�XOWLPD�GHFLVLRQH�VL�WRUQHUg�LQ�VHJXLWR��LQIUD��SXQWR������JLDFFKi�SURSULR�DL�SULQFLSL
GD�HVVD�HVSUHVVL�LO�ULPHWWHQWH�VL�ULFKLDPD�SHU�PRWLYDUH�OnLQWHUYHQWR�RJJL�ULFKLHVWR�D�TXHVWD
&RUWH�

���m �'DO �EUHYH �H[FXUVXV �RSHUDWR �QHO �SXQWR �SUHFHGHQWH �HPHUJH �OnDWWXDOH �FRHVLVWHQ]D
QHOOnRUGLQDPHQWR�GL�GXH�QRUPDWLYH�DYHQWL�D�RJJHWWR�OH�FRQVHJXHQ]H�GHL�OLFHQ]LDPHQWL�LOOHJLWWLPL
QHOOH�LPSUHVH�FKH�QRQ�UDJJLXQJRQR�OD�VRJOLD�GLPHQVLRQDOH�ILVVDWD�GDOOnDUW�����VWDWXWR�ODYRUDWRUL�

3HU�L�GLSHQGHQWL�DVVXQWL�GRSR�LO���PDU]R�������OD�GLVFLSOLQD�GL�ULIHULPHQWR�h�GHWWDWD�GDOOnDUW�
��GHO�G�OJV��Q�����GHO�������FRPH�LQFLVR�GDOOD�FLWDWD�VHQWHQ]D�Q������GHO������

3HU�L�GLSHQGHQWL�DVVXQWL�SULPD�GL�WDOH�GDWD��LO�UHJLPH�ULPDQH�TXHOOR�SUHYLVWR�GDOOnDUW����GHOOD
OHJJH�Q������GHO�������LQ�TXHVWD�VHGH�FHQVXUDWR�

$�WDOL�XOWLPL�ODYRUDWRUL�m�IHUPD�OD�WXWHOD�UHLQWHJUDWRULD�oSLHQDp�SUHYLVWD��LQGLSHQGHQWHPHQWH
GDO�UHTXLVLWR�GLPHQVLRQDOH��GDL�SULPL�GXH�FRPPL�GHOOnDUW�����VWDWXWR�ODYRUDWRUL�ULIRUPDWR�QHO
�����SHU�L�OLFHQ]LDPHQWL�GLVFULPLQDWRUL��YHUEDOL�R�QXOOL�SHU�DOWUD�FDXVD�m�LO�GDWRUH�GL�ODYRUR��LQ
DOWHUQDWLYD�DOOD�ULDVVXQ]LRQH�HQWUR�WUH�JLRUQL��SXk�VFHJOLHUH�GL�FRUULVSRQGHUH�XQD�LQGHQQLWg
GHWHUPLQDWD�LQ�XQ�bLPSRUWR�FRPSUHVR�WUD�XQ�PLQLPR�GL�����HG�XQ�PDVVLPR�GL���PHQVLOLWg
GHOOnXOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWRd�

(QWUR�TXHVWD�IRUELFH��LO�VLVWHPD�GLVHJQDWR�GDOOD�OHJJH�Q������GHO������QRQ�SUHYHGH�XQD
JUDGXD]LRQH �GHOOD �WXWHOD �PRQHWDULD �LQ �UHOD]LRQH �DO �WLSR �H �DOOD �JUDYLWg �GHO �YL]LR �GHOOnDWWR
HVSXOVLYR��PD�FRQWHPSOD�L�FULWHUL�SHU�RULHQWDUH�LO�JLXGLFH�QHOOD�GHWHUPLQD]LRQH��LQ�FRQFUHWR�



GHOOnLPSRUWR�GHOOnLQGHQQLWg�DOOnLQWHUQR�GHOOnLQGLFDWR�LQWHUYDOOR�

,Q�SDUWLFRODUH��VHPSUH�VHFRQGR�LO �FLWDWR�DUW�����RFFRUUH�DYHUH�ULJXDUGR�bDO�QXPHUR�GHL
GLSHQGHQWL�RFFXSDWL� �DOOH�GLPHQVLRQL�GHOOnLPSUHVD��DOOnDQ]LDQLWg�GL�VHUYL]LR�GHO�SUHVWDWRUH�GL
ODYRUR��DO�FRPSRUWDPHQWR�H�DOOH�FRQGL]LRQL�GHOOH�SDUWLd��$�FLk�VL�DJJLXQJD�FKH�OnDUW������FRPPD
���VHFRQGR�SHULRGR��GHOOD�OHJJH���QRYHPEUH�������Q�������'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL
ODYRUL �XVXUDQWL� �GL �ULRUJDQL]]D]LRQH �GL �HQWL� �GL �FRQJHGL� �DVSHWWDWLYH �H �SHUPHVVL� �GL
DPPRUWL]]DWRUL�VRFLDOL��GL�VHUYL]L�SHU�OnLPSLHJR��GL�LQFHQWLYL�DOOnRFFXSD]LRQH��GL�DSSUHQGLVWDWR��GL
RFFXSD]LRQH�IHPPLQLOH��QRQFKi�PLVXUH�FRQWUR�LO�ODYRUR�VRPPHUVR�H�GLVSRVL]LRQL�LQ�WHPD�GL
ODYRUR�SXEEOLFR�H�GL�FRQWURYHUVLH�GL�ODYRUR���GLVSRQH�FKH�b>Q@HO�GHILQLUH�OH�FRQVHJXHQ]H�GD
ULFRQQHWWHUH�DO�OLFHQ]LDPHQWR�DL�VHQVL�GHOOnDUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������H
VXFFHVVLYH�PRGLILFD]LRQL��LO�JLXGLFH�WLHQH�HJXDOPHQWH�FRQWR�GL�HOHPHQWL�H�GL�SDUDPHWUL�ILVVDWL
GDL �SUHGHWWL �FRQWUDWWL �>LG �HVW� �L �FRQWUDWWL �FROOHWWLYL �GL �ODYRUR �VWLSXODWL �GDL �VLQGDFDWL
FRPSDUDWLYDPHQWH�SLl�UDSSUHVHQWDWLYL�RSSXUH�L�FRQWUDWWL�LQGLYLGXDOL�GL�ODYRUR�RYH�VWLSXODWL�FRQ
OnDVVLVWHQ]D�H�OD�FRQVXOHQ]D�SUHYLVWH�QHO�SULPR�SHULRGR@�H�FRPXQTXH�FRQVLGHUD�OH�GLPHQVLRQL�H
OH�FRQGL]LRQL�GHOOnDWWLYLWg�HVHUFLWDWD�GDO�GDWRUH�GL�ODYRUR��OD�VLWXD]LRQH�GHO�PHUFDWR�GHO�ODYRUR
ORFDOH��OnDQ]LDQLWg�H�OH�FRQGL]LRQL�GHO�ODYRUDWRUH��QRQFKi�LO�FRPSRUWDPHQWR�GHOOH�SDUWL�DQFKH
SULPD�GHO�OLFHQ]LDPHQWRd�

,QILQH��OnXOWLPR�SHULRGR�GHOOnDUW����LQ�HVDPH�SUHYHGH�OD�SRVVLELOLWg�GHOOD�PDJJLRUD]LRQH�GHOOD
PLVXUD�PDVVLPD�GHOOnLQGHQQLWg�bILQR�D����PHQVLOLWg�SHU�LO�SUHVWDWRUH�GL�ODYRUR�FRQ�DQ]LDQLWg
VXSHULRUH�DL�GLHFL�DQQL�H�ILQR�D����PHQVLOLWg�SHU�LO�SUHVWDWRUH�GL�ODYRUR�FRQ�DQ]LDQLWg�VXSHULRUH
DL�YHQWL�DQQL��VH�GLSHQGHQWL�GD�GDWRUH�GL�ODYRUR�FKH�RFFXSD�SLl�GL�TXLQGLFL�SUHVWDWRUL�GL�ODYRURd�

7DOH�XOWLPR�UHTXLVLWR�GLPHQVLRQDOH�h�GD�LQWHQGHUH�ULIHULWR�DOOnRFFXSD]LRQH�FRQVLGHUDWD�QHO
FRPSOHVVR��H�QRQ�QHOOnDPELWR�GHOOD�VLQJROD�XQLWg�SURGXWWLYD���PD�HQWUR�LO�OLPLWH�GHOOH�VHVVDQWD
XQLWg�FKH�GHWHUPLQHUHEEH�OnRSHUDWLYLWg�GHOOD�WXWHOD�oUHDOHp�

���m�/H�FHQVXUH�RJJL�DYDQ]DWH�FRQWUR�OnDUW����GHOOD�OHJJH�Q������GHO������ULFDOFDQR�TXHOOH
PRVVH��QHO�JLXGL]LR�FRQFOXVR�FRQ�OD�VHQWHQ]D�Q������GHO�������DOOnDUW�����FRPPD����GHO�G�OJV��Q�
�� �GHO ������ �FRQ �OnDJJLXQWD �GL �TXHOOD �LQFHQWUDWD �VXOOnLQJLXVWLILFDWR �GLIIHUHQWH �WUDWWDPHQWR
bULVHUYDWR�DL�YHFFKL�H�DL�QXRYL�DVVXQWLd�QHOOH�LPSUHVH�GL�PLQRUL�GLPHQVLRQL�

$QFKH�RUD��FRPH�DOORUD��h�SRVVLELOH�DIIHUPDUH�FKH�OH�GRJOLDQ]H��SXU�IRUPXODWH�LQ�ULIHULPHQWR
D�SDUDPHWUL�GLYHUVL��SUHVHQWDQR�XQ�QXFOHR�FRPXQH��FKH�QH�FRQVHQWH�XQ�HVDPH�XQLWDULR��FRPH
SURILOL�GL�XQnXQLFD�TXHVWLRQH��VLQWHWL]]DELOH�bQHOOnDVVHULWD�LUUDJLRQHYROH�OLPLWD]LRQH�GHOOD�WXWHOD
LQGHQQLWDULD�m�SUHYLVWD�SHU�L�OLFHQ]LDPHQWL�LOOHJLWWLPL�LQWLPDWL�GDL�GDWRUL�GL�ODYRUR�oVRWWRVRJOLDp�m
OHVLYD�GHO �GLULWWR�GHO �ODYRUDWRUH�D�XQ�LQGHQQL]]R�DGHJXDWR�D�GLIHQGHUQH�GLJQLWg�H�OLEHUWgd
�VHQWHQ]D�Q������GHO�������

���m�9HQHQGR�DO�PHULWR��OD�TXHVWLRQH�h�IRQGDWD�LQ�ULIHULPHQWR�D�WXWWL�L�SDUDPHWUL�LQGLFDWL�

���m�e�QHFHVVDULR��LQ�SULPR�OXRJR��ULFRUGDUH�FKH�OD�VHQWHQ]D�Q������GHO������KD�GHWWDWR�XQD
VHULH�GL�SULQFLSL�JHQHUDOL�LQ�RUGLQH�DOOD�WXWHOD�LQGHQQLWDULD��GD�ULFRQRVFHUVL��D�SUHVFLQGHUH�GDO
UHTXLVLWR�GLPHQVLRQDOH�GHO�GDWRUH�GL�ODYRUR��DO�ODYRUDWRUH�FXL�VLD�LQWLPDWR�XQ�OLFHQ]LDPHQWR
LOOHJLWWLPR�

7DOH�OLFHQ]LDPHQWR��bDQFKH�VH�HIILFDFH��LQ�TXDQWR�LGRQHR�D�HVWLQJXHUH�LO�UDSSRUWR�GL�ODYRUR�
FRVWLWXLVFH�SXU�VHPSUH�XQ�DWWR�LOOHFLWR��HVVHQGR�DGRWWDWR�LQ�YLROD]LRQH�GHOOD�SUHHVLVWHQWH�QRQ
PRGLILFDWD�QRUPD�LPSHUDWLYD�VHFRQGR�FXL�oLO�OLFHQ]LDPHQWR�GHO�SUHVWDWRUH�GL�ODYRUR�QRQ�SXk
DYYHQLUH�FKH�SHU�JLXVWD�FDXVD�DL�VHQVL�GHOOnDUW�������GHO�&RGLFH�FLYLOH�R�SHU�JLXVWLILFDWR�PRWLYRp
�DUW����GHOOD�OHJJH�Q������GHO������d�

/D�WXWHOD�PRQHWDULD�GD�DWWULEXLUH�DO�ODYRUDWRUH�GHYH�HVVHUH�WDOH�GD�FRQVHQWLUH�DO�JLXGLFH�GL
RSHUDUH�XQD�UHDOH�bSHUVRQDOL]]D]LRQH�GHO�GDQQR�VXELWR�GDO�ODYRUDWRUHd��LQ�TXDQWR�LO�ULVSHWWR�GHO



SULQFLSLR�GL�HJXDJOLDQ]D�SUHVLGLDWR�GDOOnDUW����&RVW��LPSRQH�GL�HYLWDUH�FKH�VLDQR�WUDWWDWH�LQ
PRGR�LQJLXVWLILFDWDPHQWH�RPRJHQHR�VLWXD]LRQL�FKH�EHQ�SRVVRQR�HVVHUH�GLIIHUHQWL�

2FFRUUH��SRL��DVVLFXUDUH�bOnDGHJXDWH]]D�GHO�ULVDUFLPHQWRd��DIILQFKi�HVVR�SRVVD�ULVSRQGHUH
bDOOD �VXD�SULPDULD �IXQ]LRQH�ULSDUDWRULR�FRPSHQVDWLYD�GHO �GDQQR�VRIIHUWR �GDO �ODYRUDWRUHd�H
FRVWLWXLUH�XQ�FRQJUXR�bULVWRUR�GHO �FRQFUHWR�SUHJLXGL]LR�VXELWRd�D�FDXVD�GHO �OLFHQ]LDPHQWR
LOOHJLWWLPR�

,QILQH��GHYH�HVVHUH�JDUDQWLWD�bXQnDGHJXDWD�GLVVXDVLRQH�GHO�GDWRUH�GL�ODYRUR�GDO�OLFHQ]LDUH
LQJLXVWDPHQWHd� �SHUFKi �XQ �WDOH �FRPSRUWDPHQWR �FRPSURPHWWH �bOnHTXLOLEULR �GHJOL �REEOLJKL
DVVXQWL�QHO�FRQWUDWWRd�

/nRELHWWLYR�GD�SHUVHJXLUH��LQIDWWL��h�OD�UHDOL]]D]LRQH�GL�XQ�ELODQFLDWR�bFRPSRQLPHQWR�GHJOL
LQWHUHVVL�LQ�JLRFR��OD�OLEHUWg�GL�RUJDQL]]D]LRQH�GHOOnLPSUHVD�GD�XQ�ODWR�H�OD�WXWHOD�GHO�ODYRUDWRUH
LQJLXVWDPHQWH�OLFHQ]LDWR�GDOOnDOWURd�

���m�,�SULQFLSL�LQQDQ]L�LOOXVWUDWL�VRQR�VWDWL�FRVWDQWHPHQWH�DSSOLFDWL�QHOOD�JLXULVSUXGHQ]D
FRVWLWX]LRQDOH�VXFFHVVLYD�

3HU �TXDQWR�TXL �VSHFLILFDPHQWH�LQWHUHVVD� �HVVL �KDQQR�WURYDWR�WHUUHQR�IHUWLOH �DQFKH�QHO
FDPSR�GHO�OLFHQ]LDPHQWR�LOOHJLWWLPDPHQWH�LQWLPDWR�DL�ODYRUDWRUL�GLSHQGHQWL�GD�SLFFROH�LPSUHVH�
DVVXQWL�LQ�GDWD�VXFFHVVLYD�DO���PDU]R������H�VRJJHWWL��TXLQGL��DO�UHJLPH�GHO�FRQWUDWWR�GL�ODYRUR
oD�WXWHOH�FUHVFHQWLp�

,Q�SDUWLFRODUH��OD�VHQWHQ]D�Q������GHO�������DOOD�TXDOH�OnRGLHUQD�RUGLQDQ]D�GL�ULPHVVLRQH
RSHUD�XQ�FRVWDQWH�ULQYLR��KD�LQFLVR�VXOOnDUW�����FRPPD����GHO�G�OJV��Q�����GHO������

4XHVWnXOWLPR �SUHYHGHYD� �ROWUH �DO �oGLPH]]DPHQWRp �GHOOnDPPRQWDUH �GHOOH �LQGHQQLWg
ULFRQRVFLXWH�DL �ODYRUDWRUL �GLSHQGHQWL �GD�LPSUHVH�oVRSUD�VRJOLDp��WUD�XQ�LPSRUWR�PLQLPR�H
PDVVLPR��LQ�PLVXUD�YDULDELOH�LQ�IXQ]LRQH�GHOOD�JUDYLWg�GHL�YL]L�GHOOnDWWR�HVSXOVLYR���DQFKH�XQ
WHWWR��QRQ�VXSHUDELOH��SDUL�DOOnDPPRQWDUH�GL�VHL�PHQVLOLWg�

$ �IURQWH �GHOOnLQHU]LD �GLPRVWUDWD �GDO �OHJLVODWRUH �D �VHJXLWR �GHOOD �OHVLRQH �GHJOL �HYRFDWL
SDUDPHWUL�FRVWLWX]LRQDOL�JLg�DFFHUWDWD�GDOOD�VHQWHQ]D�Q������GHO�������TXHVWD�&RUWH��FRQ�OD
FLWDWD�VHQWHQ]D�Q������GHO�������KD�GLFKLDUDWR�OnLOOHJLWWLPLWg�FRVWLWX]LRQDOH�GHOOnDUW�����FRPPD���
GHO�G�OJV��Q�����GHO�������OLPLWDWDPHQWH�DOOH�SDUROH�bH�QRQ�SXk�LQ�RJQL�FDVR�VXSHUDUH�LO�OLPLWH�GL
VHL�PHQVLOLWgd�

3HU�JLXQJHUH�D�WDOH�GHFLVLRQH� �VL �h �HYLGHQ]LDWR�FKH� �SXU�bQHO �SHFXOLDUH�FRQWHVWR�GHOOH
SLFFROH�UHDOWg�RUJDQL]]DWLYHd��OnHVLJHQ]D�bGL�SUHYHGLELOLWg�H�GL�FRQWHQLPHQWR�GHL�FRVWLd��VH�SXk
FRQVHQWLUH �XQD �oPRGHUD]LRQHp �GHO �ULVWRUR �VSHWWDQWH �DO �ODYRUDWRUH �bDO �FRVSHWWR �GL �XQ
OLFHQ]LDPHQWR�LOOHJLWWLPR�FKH�OnRUGLQDPHQWR�>q@�TXDOLILFD�FRPXQTXH�FRPH�LOOHFLWRd��QRQ�QH
DXWRUL]]D�FHUWR�LO�VRVWDQ]LDOH�VDFULILFLR�

'L�FRQVHJXHQ]D��OnLPSRVL]LRQH�GL�XQ�WHWWR��VWDELOLWR�LQ�VHL�PHQVLOLWg�GL�ULIHULPHQWR�SHU�LO
FDOFROR�GHO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�H�LQVXSHUDELOH�DQFKH�LQ�SUHVHQ]D�GL�OLFHQ]LDPHQWL
YL]LDWL�GDOOH�SLl�JUDYL�IRUPH�GL�LOOHJLWWLPLWg��h�VWDWD�FRQVLGHUDWD�FRQIOLJJHQWH�FRQ�L�SULQFLSL
FRVWLWX]LRQDOL �LQQDQ]L �LOOXVWUDWL� �bGDQGR�OXRJR�D�XQD�WXWHOD�PRQHWDULD�LQFRPSDWLELOH�FRQ�OD
QHFHVVDULD�oSHUVRQDOL]]D]LRQH�GHO�GDQQR�VXELWR�GDO�ODYRUDWRUHp��VHQWHQ]D�Q������GHO������d�

���m�7DQWR�SUHPHVVR��OnDUW����GHOOD�OHJJH�Q������GHO������UHSOLFD�WXWWL�L�YL]L�GL�OHJLWWLPLWg
FRVWLWX]LRQDOH�FKH�OD�VHQWHQ]D�Q������GHO������KD�ULVFRQWUDWR�QHO�WHWWR�LQGHQQLWDULR�GL�DQDORJD
PLVXUD�GL�FXL�DOOnDUW�����FRPPD����GHO�G�OJV��Q�����GHO������

8QD�IRUELFH�WUD�����H�VHL�PHQVLOLWg�m�DO�SDUL�GL�TXHOOD��VRVWDQ]LDOPHQWH�DQDORJD��LQGLFDWD
FRPH�HVHPSLR�SDUDGLJPDWLFR�GDOOD�VHQWHQ]D�Q������GHO�������bGD�WUH�D�VHL�PHQVLOLWg�QHO�FDVR



GHL�OLFHQ]LDPHQWL�LOOHJLWWLPL�GL�FXL�DOOnDUW�����FRPPD��d��GHO�G�OJV��Q�����GHO�������m�bFRPSULPH
HFFHVVLYDPHQWH�OnDPPRQWDUH�GHOOnLQGHQQLWgd��LPSHGHQGR�XQD�UHDOH�SHUVRQDOL]]D]LRQH�GHO�GDQQR
VXELWR�GDO �ODYRUDWRUH� �bDQFKH�LQ�SUHVHQ]D�GL �OLFHQ]LDPHQWL �YL]LDWL �GDOOH�SLl�JUDYL �IRUPH�GL
LOOHJLWWLPLWgd� �QRQFKi �VL �FRQQRWD �bDO �SDUL �GL �XQD �OLTXLGD]LRQH �OHJDOH �IRUIHWL]]DWD �H
VWDQGDUGL]]DWDd��FRPH�WDOH�bLQLGRQHD�D�ULVSHFFKLDUH�OD�VSHFLILFLWg�GHO�FDVR�FRQFUHWR�H�TXLQGL�D
FRVWLWXLUH�XQ�ULVWRUR�GHO�SUHJLXGL]LR�VRIIHUWR�GDO�ODYRUDWRUH��DGHJXDWR�D�JDUDQWLUQH�OD�GLJQLWg�
QHO�ULVSHWWR�GHO�SULQFLSLR�GL�HJXDJOLDQ]Dd��ULVXOWD�LQHIILFDFH�ULVSHWWR�DOOD�QHFHVVDULD�IXQ]LRQH
GHWHUUHQWH��YROWD�D�GLVVXDGHUH�LO�GDWRUH�GL�ODYRUR�GDO�UHLWHUDUH�OnLOOHFLWR�

,QROWUH��XQ�LQWHUYDOOR�FRVj�HVLJXR�SULYD�GL�UHDOH�VLJQLILFDWR�SUDWLFR�OnDSSOLFD]LRQH�GHL�FULWHUL
SUHYLVWL�GDOOR�VWHVVR�DUW����GHOOD�OHJJH�Q������GHO�������DL�ILQL�GHOOD�QHFHVVDULD�SHUVRQDOL]]D]LRQH
GHOOD �ULVSRVWD �ULSDUDWRULD�FRPSHQVDWLYD �GHO �GDQQR �VRIIHUWR �GDO �ODYRUDWRUH �LQJLXVWDPHQWH
OLFHQ]LDWR�

1HSSXUH �SXk �VRWWDFHUVL �XQ �XOWHULRUH �SURILOR� �FRUUHWWDPHQWH �HYLGHQ]LDWR �GDOOnRGLHUQR
ULPHWWHQWH�

3HU�HIIHWWR�GHOOD�VHQWHQ]D�Q������GHO�������DL�GLSHQGHQWL�DVVXQWL�GD�GDWRUL�GL�ODYRUR�oVRWWR
VRJOLDp�GRSR�LO ���PDU]R������h�RUD�ULFRQRVFLXWD��WHQGHQ]LDOPHQWH��XQD�WXWHOD�LQGHQQLWDULD
TXDQWLWDWLYDPHQWH�SLl�HOHYDWD�ULVSHWWR�D�TXHOOD�GHL�ODYRUDWRUL�DVVXQWL�QHOOH�oSLFFROH�LPSUHVHp�LQ
GDWD�DQWHFHGHQWH�

&Lk�DFFDGH��DG�HVHPSLR��FRQ�ULIHULPHQWR�DO�FDVR�m�GLVFLSOLQDWR�GDO�FRPELQDWR�GLVSRVWR�GHJOL
DUWW�����FRPPD����H����FRPPD����GHO�G�OJV��Q�����GHO������m�GHO�OLFHQ]LDPHQWR�SHU�LO�TXDOH�QRQ
ULFRUURQR�JOL �HVWUHPL�GHO �JLXVWLILFDWR�PRWLYR��RJJHWWLYR�R�VRJJHWWLYR��R�GHOOD�JLXVWD�FDXVD�
HVVHQGR�RJJL�SUHYLVWD�OD�SRVVLELOLWg�GL�GHWHUPLQDUH�OnLQGHQQLWg�VSD]LDQGR�WUD�XQ�PLQLPR�GL�WUH�H
XQ�PDVVLPR�GL�GLFLRWWR�PHQVLOLWg�

e�VHQ]nDOWUR�YHUR�FKH��SHU�FRVWDQWH�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��bQRQ�FRQWUDVW>D@��GL�SHU
Vi��FRQ�LO�SULQFLSLR�GL�HJXDJOLDQ]D�XQ�WUDWWDPHQWR�GLIIHUHQ]LDWR�DSSOLFDWR�DOOD�VWHVVD�FDWHJRULD
GL�VRJJHWWL��PD�LQ�PRPHQWL�GLYHUVL�QHO�WHPSR��SRLFKi�LO�IOXLUH�GHO�WHPSR�FRVWLWXLVFH�XQ�YDOLGR
HOHPHQWR�GL�GLYHUVLILFD]LRQH�GHOOH�VLWXD]LRQL�JLXULGLFKHd��RUGLQDQ]H�Q�����GHO������H�Q������GHO
������QHOOR�VWHVVR�VHQVR��VHQWHQ]H�Q������H�Q�����GHO�������Q������GHO�������RUGLQDQ]H�Q�����GHO
������Q������GHO�������Q������H�Q�����GHO�������

7XWWDYLD��TXHOOD�VWHVVD�JLXULVSUXGHQ]D�KD�DIIHUPDWR�FKH�OD�GLVFUH]LRQDOLWg�GHO�OHJLVODWRUH
QHO �GHOLPLWDUH �OD �VIHUD �WHPSRUDOH �GL �DSSOLFD]LRQH�GHOOH �QRUPH�GHYH�HVVHUH �HVHUFLWDWD �SXU
VHPSUH�bQHO�ULVSHWWR�GHO�FDQRQH�GL�UDJLRQHYROH]]Dd��DQFRUD��VHQWHQ]D�Q�����GHO�������QHOOR
VWHVVR�VHQVR��VHQWHQ]H�Q�������Q����H�Q����GHO�������

6XOOD�EDVH�GL�WDOL�SULQFLSL��LQ�HIIHWWL��TXHVWD�&RUWH��VHQWHQ]D�Q������GHO�������KD�LQ�SDVVDWR
ULWHQXWR�FKH�OD�PRGXOD]LRQH�WHPSRUDOH�GHOOnDSSOLFD]LRQH�GHO�G�OJV��Q�����GHO������m�FKH�DYHYD
DOOnHSRFD �VHJQDWR �XQ �bDUUHWUDPHQWR �GHOOH �JDUDQ]LH �D �IDYRUH �GHOOD �IOHVVLELOLWg �LQ �XVFLWDd
�VHQWHQ]D�Q�����GHO�������m�DYHVVH�ULVSHWWDWR�LO�FDQRQH�GHOOD�UDJLRQHYROH]]D��bDOOD�OXFH�GHOOD
UDJLRQH�JLXVWLILFDWULFH�>q@�FRVWLWXLWD�GDOOR�oVFRSRp��GLFKLDUDWDPHQWH�SHUVHJXLWR�GDO�OHJLVODWRUH�
oGL�UDIIRU]DUH�OH�RSSRUWXQLWg�GL�LQJUHVVR�QHO�PRQGR�GHO�ODYRUR�GD�SDUWH�GL�FRORUR�FKH�VRQR�LQ
FHUFD�GL�RFFXSD]LRQHp��DOLQHD�GHOOnDUW�����FRPPD����GHOOD�OHJJH�Q������GHO������d�

&RQ�LO�VRSUD�VHJQDODWR�URYHVFLDPHQWR�GL�SURVSHWWLYD�GHULYDQWH�GDOOD�VHQWHQ]D�Q������GHO
������FKH�KD�WHQGHQ]LDOPHQWH�UDIIRU]DWR�OD�WXWHOD�PRQHWDULD�VSHWWDQWH�DL�oQXRYL�DVVXQWLp�QHOOH
LPSUHVH�oVRWWR�VRJOLDp��WDOH�JLXVWLILFD]LRQH�KD�SHUVR�OD�JUDQ�SDUWH�GHO�SURSULR�IRQGDPHQWR
UD]LRQDOH��DQFKH�DOOD�OXFH�GHOOD�QRWRULD�m�H��SHU�TXHVWR��HVDWWDPHQWH�HYLGHQ]LDWD�GDO�ULPHWWHQWH
m�bPDJJLRUH�GLIILFROWg�GL�ULFROORFDPHQWR�ODYRUDWLYR�GHL�YHFFKL�DVVXQWL� �FRQ�XQ�FRQVHJXHQWH
WHQGHQ]LDOH�PDJJLRUH�LPSDWWR�GHO�GDQQRd�



���m�8QD�YROWD�DFFHUWDWR�LO�YXOQXV�DL�SDUDPHWUL�FRVWLWX]LRQDOL�HYRFDWL��RFFRUUH�LQGLYLGXDUH�LO
SHUFRUVR�SHU�VXSHUDUOR�

$�WDO�SURSRVLWR��bLO�SHWLWXP�GHOOnRUGLQDQ]D�GL�ULPHVVLRQH�SXk�FKLDULUH�LO�FRQWHQXWR�GHOOH
FHQVXUH��PD�QRQ�FRPSRUWD�OnDGR]LRQH�GL�XQD�VROX]LRQH�YLQFRODWD��TXHVWD�&RUWH��LQIDWWL��oRYH
ULWHQJD�IRQGDWH�OH�TXHVWLRQL��ULPDQH�OLEHUD�GL�LQGLYLGXDUH�OD�SURQXQFLD�SLl�LGRQHD�DOOD�UHGXFWLR
DG�OHJLWLPLWDWHP�GHOOD�GLVSRVL]LRQH�FHQVXUDWDp��VHQWHQ]H�Q������H�Q�����GHO������H�Q�����GHO
�����d��VHQWHQ]D�Q�����GHO�������QHOOR�VWHVVR�VHQVR��VHQWHQ]H�Q�������Q�������Q������Q�����H�Q�
���GHO�������

2UD��QHOOR�VFKHPD�SURSRVWR�GDO�JLXGLFH�D�TXR��D�EHQ�YHGHUH��QRQ�VL�FKLHGH�GL�ULFRUUHUH�D
bSUHFLVL�SXQWL�GL�ULIHULPHQWR�>q@�JLg�HVLVWHQWLd��VHQWHQ]D�Q������GHO��������EHQVj�GL�FUHDUH�XQ
QXRYR �SUHFHWWR� �DWWUDYHUVR �XQD �FRPELQD]LRQH �WUD �VHJPHQWL �GL �GLVFLSOLQH �GLYHUVH� �8Q �WDOH
SHWLWXP�QRQ�h�SHUFLk�SURSULDPHQWH�LQTXDGUDELOH�DOOnLQWHUQR�GHO�SHULPHWUR�GHL�ULPHGL�GHVXPLELOL
GDO�VLVWHPD��DL�TXDOL�OD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH�ULFRUUH�WXWWH�OH�YROWH�LQ�FXL�VLD�SRVVLELOH
ULQWUDFFLDUH�XQD�VROX]LRQH�LGRQHD�D�SRUUH�ULPHGLR�DL�YXOQHUD�ULVFRQWUDWL��SXUFKi��WXWWDYLD��HVVD
VLD�JLg�SUHVHQWH�QHOOnRUGLQDPHQWR�

3LXWWRVWR��DQFKH�QHO�FDVR�GL�VSHFLH�m�FRPH�JLg�LQ�RFFDVLRQH�GHOOD�VHQWHQ]D�Q������GHO������m
h�EHQ�SRVVLELOH�RSHUDUH�XQ�LQWHUYHQWR�SLl�OLPLWDWR��GL�QDWXUD�PHUDPHQWH�DEODWLYD��FRPXQTXH
VXIILFLHQWH�D�HOLPLQDUH�OnDFFHUWDWD�OHVLRQH�

�����m�$O�ULJXDUGR��h�XWLOH�ULFRUGDUH�FKH�OnXOWLPR�SHULRGR�GHOOnDUW����GHOOD�OHJJH�Q������GHO
�����JLg�SUHYHGH�OD�SRVVLELOLWg�GL�PDJJLRUDUH�OD�PLVXUD�PDVVLPD�GHOOnLQGHQQLWg�bILQR�D���
PHQVLOLWg�SHU�LO�SUHVWDWRUH�GL�ODYRUR�FRQ�DQ]LDQLWg�VXSHULRUH�DL�GLHFL�DQQL�H�ILQR�D����PHQVLOLWg
SHU�LO�SUHVWDWRUH�GL�ODYRUR�FRQ�DQ]LDQLWg�VXSHULRUH�DL�YHQWL�DQQL��VH�GLSHQGHQWL�GD�GDWRUH�GL
ODYRUR�FKH�RFFXSD�SLl�GL�TXLQGLFL�SUHVWDWRUL�GL�ODYRURd�

7DOH �PHFFDQLVPR �h �VRJJHWWR� �TXLQGL� �D �GXH �UHTXLVLWL� �FKH� �SHUDOWUR� �GHYRQR �ULFRUUHUH
FRQJLXQWDPHQWH��WUD�OH�UHFHQWL��&RUWH�GL�FDVVD]LRQH��VH]LRQH�ODYRUR��RUGLQDQ]D����PDJJLR������
Q����������LO�SULPR�h�GL�QDWXUD�GLPHQVLRQDOH��GRYHQGR�HVVHUH�DOOH�GLSHQGHQ]H�GHO�GDWRUH�SLl�GL
TXLQGLFL��H�ILQR�D�VHVVDQWD��SUHVWDWRUL�GL�ODYRUR��LO �VHFRQGR�ULFKLHGH�XQnDQ]LDQLWg�GL�ODYRUR
VXSHULRUH�D�GLHFL�R�D�YHQWL�DQQL��SHU�DFFHGHUH�DOOD�SRVVLELOH�PDJJLRUD]LRQH�ULVSHWWLYDPHQWH�ILQR
D�GLHFL�R�D�TXDWWRUGLFL�PHQVLOLWg�

(VVHQGR�OnDPELWR�DSSOLFDWLYR�GHOOD�GLVFLSOLQD�LQ�HVDPH�m�GD�FRQVLGHUDUVL��HYLGHQWHPHQWH��oD
HVDXULPHQWRp�m�OLPLWDWR�DL�GLSHQGHQWL�DVVXQWL�SULPD�GHO���PDU]R�������OnDQ]LDQLWg�ODYRUDWLYD�GL
DOPHQR�GLHFL�DQQL�h�VWDWD�RUPDL�DFTXLVLWD�GD�WXWWL�L �ODYRUDWRUL�VRJJHWWL�DO�UHJLPH�GL�FXL�VL
GLVFXWH��SHU�L�TXDOL�ULVXOWHUg�SURJUHVVLYDPHQWH�SULYR�GL�ULOLHYR�RVWDWLYR�DQFKH�TXHO�UHTXLVLWR
GHOOnDQ]LDQLWg�YHQWHQQDOH�FKH�FRQVHQWH�GL�DVSLUDUH�D�XQnLQGHQQLWg�ILQR�D�TXDWWRUGLFL�PHQVLOLWg�GL
UHWULEX]LRQH�JOREDOH�GL�IDWWR��H�FKH�OD�ULFRUUHQWH�QHO�JLXGL]LR�D�TXR��SHUDOWUR��JLg�SRVVLHGH��

,O �UHDOH�RVWDFROR�FKH�FRQWLQXD�D�IUDSSRUVL�DOOnHVHUFL]LR�GHOOD�GLVFUH]LRQDOLWg�GHO�JLXGLFH
DOOnLQWHUQR�GL�XQD�IRUELFH�SLl�DPSLD�h��GXQTXH��FRVWLWXLWR�GDO�UHTXLVLWR�GLPHQVLRQDOH�SUHYLVWR
GDOOnLQFLVR�ILQDOH�GHOOnDUW����VFUXWLQDWR�

���m�/D�UHGXFWLR�DG�OHJLWLPLWDWHP�GHOOD�GLVSRVL]LRQH�FHQVXUDWD�SXk�HVVHUH�RSHUDWD�SURSULR
HOLPLQDQGR�LO�IUDPPHQWR�QRUPDWLYR�GD�XOWLPR�LQGLFDWR��bVH�GLSHQGHQWL�GD�GDWRUH�GL�ODYRUR�FKH
RFFXSD�SLl�GL�TXLQGLFL�SUHVWDWRUL�GL�ODYRURd�

,O �OLPLWH �RFFXSD]LRQDOH �LYL �FRQWHPSODWR� �LQIDWWL� �VH �SXUH �KD �SRWXWR �FRQWULEXLUH �D
UD]LRQDOL]]DUH�LO �VLVWHPD�QHO�SHULRGR�LQ�FXL�FRQYLYHYDQR��FRQ�LO �ULVFKLR�GL �VRYUDSSRVL]LRQH�
GLIIHUHQWL�FULWHUL�GLPHQVLRQDOL�GHWWDWL�GDOOD�OHJJH�Q������GHO������H�GDOOR�VWDWXWR�GHL�ODYRUDWRUL
GL�TXDOFKH�DQQR�VXFFHVVLYR��KD�SHUVR�LQYHUR�JUDQ�SDUWH�GHO�SURSULR�ULOLHYR�DOOnLQGRPDQL�GHOOD
OHJJH ��� �PDJJLR ������ �Q� ���� ��'LVFLSOLQD �GHL �OLFHQ]LDPHQWL �LQGLYLGXDOL�� �&Lk �LQ �TXDQWR



TXHVWnXOWLPD�KD�RSHUDWR�XQD�VLJQLILFDWLYD�QRYHOOD]LRQH�GHOOnLQWHUD�GLVFLSOLQD�GHL�OLFHQ]LDPHQWL
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