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��$UW������ELV��)XUWR�GL�EHQL�FXOWXUDOL�����&KLXQTXH�VL�LPSRVVHVVD�GL�

XQ�EHQH�FXOWXUDOH�PRELOH�DOWUXL��VRWWUDHQGROR�D�FKL��OR��GHWLHQH���DO�

ILQH�GL�WUDUQH�SURILWWR��SHU�VH
�R�SHU�DOWUL��R�VL�LPSRVVHVVD�GL�EHQL�

FXOWXUDOL�DSSDUWHQHQWL�DOOR�6WDWR��LQ�TXDQWR�ULQYHQXWL�QHO�VRWWRVXROR�

R�QHL�IRQGDOL�PDULQL��H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�D�VHL�DQQL�H�

FRQ�OD�PXOWD�GD�HXUR�����D�HXUR���������

��/D�SHQD�H
�GHOOD�UHFOXVLRQH�GD�TXDWWUR�D�GLHFL�DQQL�H��GHOOD��PXOWD�

GD�HXUR�����D�HXUR�������VH�LO�UHDWR�H
�DJJUDYDWR�GD�XQD�R�SLX
�GHOOH�

FLUFRVWDQ]H�SUHYLVWH�QHO�SULPR�FRPPD�GHOO
DUWLFROR�����R�VH�LO��IXUWR�

GL�EHQL�FXOWXUDOL�DSSDUWHQHQWL�DOOR�6WDWR��LQ��TXDQWR��ULQYHQXWL��QHO�

VRWWRVXROR�R�QHL�IRQGDOL�PDULQL��H
�FRPPHVVR�GD�FKL�DEELD�RWWHQXWR�OD�

FRQFHVVLRQH�GL�ULFHUFD�SUHYLVWD�GDOOD�OHJJH���

��$UW�������WHU���$SSURSULD]LRQH��LQGHELWD��GL��EHQL��FXOWXUDOL�������

&KLXQTXH��SHU�SURFXUDUH�D�VH
�R�DG�DOWUL��XQ��LQJLXVWR��SURILWWR���VL�

DSSURSULD�GL�XQ�EHQH�FXOWXUDOH��DOWUXL��GL��FXL��DEELD���D��TXDOVLDVL�

WLWROR��LO�SRVVHVVR�H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�

H�FRQ�OD�PXOWD�GD�HXUR�����D�HXUR���������

��6H�LO�IDWWR�H
�FRPPHVVR�VX�FRVH��SRVVHGXWH��D��WLWROR��GL��GHSRVLWR�

QHFHVVDULR��OD�SHQD�H
�DXPHQWDWD���

��$UW������TXDWHU��5LFHWWD]LRQH�GL�EHQL�FXOWXUDOL�����)XRUL�GHL��FDVL�

GL�FRQFRUVR�QHO�UHDWR��FKL��DO�ILQH�GL�SURFXUDUH�D�VH
�R�DG�DOWUL��XQ�
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SURILWWR��DFTXLVWD��ULFHYH�RG�RFFXOWD�EHQL�FXOWXUDOL��SURYHQLHQWL��GD�

XQ�TXDOVLDVL�GHOLWWR��R�FRPXQTXH�VL�LQWURPHWWH�QHO�IDUOL��DFTXLVWDUH��

ULFHYHUH�RG�RFFXOWDUH��H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�TXDWWUR�D�GLHFL�

DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�HXUR����������

��/D�SHQD�H
��DXPHQWDWD��TXDQGR��LO��IDWWR��ULJXDUGD��EHQL��FXOWXUDOL�

SURYHQLHQWL�GDL�GHOLWWL�GL�UDSLQD�DJJUDYDWD��DL��VHQVL��GHOO
DUWLFROR�

�����WHU]R�FRPPD��H�GL�HVWRUVLRQH�DJJUDYDWD��DL��VHQVL��GHOO
DUWLFROR�

�����VHFRQGR�FRPPD���

��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��VL��DSSOLFDQR��DQFKH��TXDQGR�

O
DXWRUH�GHO�GHOLWWR�GD��FXL��L��EHQL��FXOWXUDOL��SURYHQJRQR��QRQ��H
�

LPSXWDELOH�R�QRQ�H
�SXQLELOH�RYYHUR�TXDQGR�PDQFD��XQD��FRQGL]LRQH��GL�

SURFHGLELOLWD
�ULIHULWD�D�WDOH�GHOLWWR���

��$UW�������TXLQTXLHV���,PSLHJR��GL��EHQL��FXOWXUDOL��SURYHQLHQWL��GD�

GHOLWWR������&KLXQTXH��IXRUL�GHL�FDVL�GL�FRQFRUVR��QHO��UHDWR��H��GHL�

FDVL�SUHYLVWL�GDJOL�DUWLFROL������TXDWHU��H������VH[LHV���LPSLHJD��LQ�

DWWLYLWD
�HFRQRPLFKH�R��ILQDQ]LDULH��EHQL��FXOWXUDOL��SURYHQLHQWL��GD�

GHOLWWR�H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�FLQTXH�D�WUHGLFL�DQQL�H�FRQ�OD�

PXOWD�GD�HXUR�������D�HXUR����������

��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��VL��DSSOLFDQR��DQFKH��TXDQGR�

O
DXWRUH�GHO�GHOLWWR�GD��FXL��L��EHQL��FXOWXUDOL��SURYHQJRQR��QRQ��H
�

LPSXWDELOH�R�QRQ�H
�SXQLELOH�RYYHUR�TXDQGR�PDQFD��XQD��FRQGL]LRQH��GL�

SURFHGLELOLWD
�ULIHULWD�D�WDOH�GHOLWWR���

��$UW������VH[LHV���5LFLFODJJLR�GL�EHQL��FXOWXUDOL���������)XRUL��GHL�

FDVL�GL�FRQFRUVR�QHO�UHDWR��FKLXQTXH�VRVWLWXLVFH�R��WUDVIHULVFH��EHQL�

FXOWXUDOL�SURYHQLHQWL��GD��GHOLWWR��QRQ��FROSRVR���RYYHUR��FRPSLH��LQ�

UHOD]LRQH��DG��HVVL��DOWUH��RSHUD]LRQL����LQ���PRGR���GD���RVWDFRODUH�

O
LGHQWLILFD]LRQH�GHOOD�ORUR�SURYHQLHQ]D�GHOLWWXRVD��H
�SXQLWR�FRQ�OD�

UHFOXVLRQH�GD�FLQTXH�D�TXDWWRUGLFL�DQQL�H�FRQ�OD�PXOWD�GD�HXUR��������

D�HXUR����������

��/D�SHQD�H
�GLPLQXLWD�VH�L�EHQL�FXOWXUDOL�SURYHQJRQR�GD�GHOLWWR��SHU�

LO�TXDOH�H
�VWDELOLWD�OD�SHQD�GHOOD�UHFOXVLRQH�LQIHULRUH�QHO��PDVVLPR�

D�FLQTXH�DQQL���

��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��VL��DSSOLFDQR��DQFKH��TXDQGR�

O
DXWRUH�GHO�GHOLWWR�GD��FXL��L��EHQL��FXOWXUDOL��SURYHQJRQR��QRQ��H
�

LPSXWDELOH�R�QRQ�H
�SXQLELOH�RYYHUR�TXDQGR�PDQFD��XQD��FRQGL]LRQH��GL�

SURFHGLELOLWD
�ULIHULWD�D�WDOH�GHOLWWR���

��$UW������VHSWLHV���$XWRULFLFODJJLR�GL�EHQL�FXOWXUDOL������&KLXQTXH��

DYHQGR�FRPPHVVR�R�FRQFRUVR��D��FRPPHWWHUH��XQ��GHOLWWR��QRQ��FROSRVR��

LPSLHJD����VRVWLWXLVFH����WUDVIHULVFH����LQ���DWWLYLWD
���HFRQRPLFKH��

ILQDQ]LDULH����LPSUHQGLWRULDOL���R���VSHFXODWLYH����EHQL����FXOWXUDOL�

SURYHQLHQWL�GDOOD�FRPPLVVLRQH�GL�WDOH�GHOLWWR��LQ�PRGR�GD��RVWDFRODUH�

FRQFUHWDPHQWH�O
LGHQWLILFD]LRQH�GHOOD�ORUR�SURYHQLHQ]D�GHOLWWXRVD��H
�

SXQLWR�FRQ�OD�UHFOXVLRQH�GD�WUH�D�GLHFL�DQQL�H�FRQ�OD�PXOWD��GD��HXUR�

������D�HXUR����������

��6H�L�EHQL�FXOWXUDOL�SURYHQJRQR�GDOOD�FRPPLVVLRQH�GL�XQ�GHOLWWR��QRQ�

FROSRVR��SXQLWR�FRQ�OD�UHFOXVLRQH��LQIHULRUH��QHO��PDVVLPR��D��FLQTXH�

DQQL��VL�DSSOLFDQR�OD�UHFOXVLRQH�GD�GXH�D�FLQTXH�DQQL�H�OD��PXOWD��GD�

HXUR�������D�HXUR����������

��)XRUL�GHL�FDVL�GL�FXL�DL�FRPPL�SULPR�H�VHFRQGR��QRQ��VRQR��SXQLELOL�

OH�FRQGRWWH�SHU�FXL�L�EHQL�YHQJRQR�GHVWLQDWL�DOOD�PHUD��XWLOL]]D]LRQH�

R�DO�JRGLPHQWR�SHUVRQDOH���

��6L�DSSOLFD�LO�WHU]R�FRPPD�GHOO
DUWLFROR�����TXDWHU���

��$UW������RFWLHV���)DOVLILFD]LRQH�LQ�VFULWWXUD��SULYDWD��UHODWLYD��D�

EHQL��FXOWXUDOL�������&KLXQTXH��IRUPD���LQ��WXWWR��R��LQ��SDUWH���XQD�

VFULWWXUD�SULYDWD�IDOVD�R��LQ�WXWWR�R�LQ��SDUWH���DOWHUD���GLVWUXJJH��

VRSSULPH�RG�RFFXOWD�XQD�VFULWWXUD�SULYDWD�YHUD��LQ�UHOD]LRQH��D��EHQL�

FXOWXUDOL�PRELOL��DO�ILQH�GL�IDUQH�DSSDULUH�OHFLWD�OD�SURYHQLHQ]D��H
�

SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL���

��&KLXQTXH�ID�XVR�GHOOD�VFULWWXUD�SULYDWD��GL��FXL��DO��SULPR��FRPPD��

VHQ]D�DYHU�FRQFRUVR�QHOOD�VXD�IRUPD]LRQH�R�DOWHUD]LRQH��H
�SXQLWR�FRQ�

OD�UHFOXVLRQH�GD�RWWR�PHVL�D�GXH�DQQL�H�RWWR�PHVL���

��$UW������QRYLHV���9LROD]LRQL�LQ��PDWHULD��GL��DOLHQD]LRQH��GL��EHQL�

FXOWXUDOL�����(
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D��GXH��DQQL��H�

FRQ�OD�PXOWD�GD�HXUR�������D�HXUR����������
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�������FKLXQTXH��VHQ]D�OD�SUHVFULWWD�DXWRUL]]D]LRQH��DOLHQD�R�LPPHWWH�

VXO�PHUFDWR�EHQL�FXOWXUDOL���

�������FKLXQTXH��HVVHQGRYL��WHQXWR���QRQ��SUHVHQWD���QHO��WHUPLQH��GL�

WUHQWD��JLRUQL���OD��GHQXQFLD��GHJOL��DWWL��GL��WUDVIHULPHQWR���GHOOD�

SURSULHWD
�R�GHOOD�GHWHQ]LRQH�GL�EHQL�FXOWXUDOL���

�������O
DOLHQDQWH�GL�XQ�EHQH�FXOWXUDOH��VRJJHWWR��D��SUHOD]LRQH��FKH�

HIIHWWXD�OD�FRQVHJQD�GHOOD�FRVD�LQ�SHQGHQ]D�GHO�WHUPLQH��GL��VHVVDQWD�

JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�GHQXQFLD�GL�WUDVIHULPHQWR���

��$UW������GHFLHV����,PSRUWD]LRQH��LOOHFLWD��GL��EHQL��FXOWXUDOL������

&KLXQTXH��IXRUL��GHL��FDVL��GL��FRQFRUVR��QHL��UHDWL��SUHYLVWL��GDJOL�

DUWLFROL�����TXDWHU������TXLQTXLHV������VH[LHV�H�����VHSWLHV��LPSRUWD�

EHQL�FXOWXUDOL�SURYHQLHQWL�GD�GHOLWWR�RYYHUR�ULQYHQXWL�D��VHJXLWR��GL�

ULFHUFKH�VYROWH�VHQ]D�DXWRUL]]D]LRQH��RYH��SUHYLVWD��GDOO
RUGLQDPHQWR�

GHOOR�6WDWR�LQ�FXL�LO�ULQYHQLPHQWR�KD�DYXWR�OXRJR���RYYHUR��HVSRUWDWL�

GD�XQ�DOWUR�6WDWR�LQ�YLROD]LRQH�GHOOD�OHJJH�LQ�PDWHULD�GL��SURWH]LRQH�

GHO�SDWULPRQLR�FXOWXUDOH�GL�TXHOOR�6WDWR��H
�SXQLWR�FRQ�OD�UHFOXVLRQH�

GD�GXH�D�VHL�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�����D�HXUR���������

��$UW�������XQGHFLHV��8VFLWD��R���HVSRUWD]LRQH���LOOHFLWH���GL���EHQL�

FXOWXUDOL������&KLXQTXH�WUDVIHULVFH�DOO
HVWHUR�EHQL��FXOWXUDOL���FRVH�

GL�LQWHUHVVH��DUWLVWLFR���VWRULFR���DUFKHRORJLFR���HWQRDQWURSRORJLFR��

ELEOLRJUDILFR��GRFXPHQWDOH�R�DUFKLYLVWLFR�R��DOWUH��FRVH��RJJHWWR��GL�

VSHFLILFKH�GLVSRVL]LRQL�GL�WXWHOD�DL�VHQVL�GHOOD�QRUPDWLYD��VXL��EHQL�

FXOWXUDOL��VHQ]D��DWWHVWDWR��GL��OLEHUD��FLUFROD]LRQH��R��OLFHQ]D��GL�

HVSRUWD]LRQH��H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�D�RWWR�DQQL�H�FRQ�OD�

PXOWD�ILQR�D�HXUR����������

��/D�SHQD�SUHYLVWD�DO�SULPR�FRPPD�VL�DSSOLFD�DOWUHVL
��QHL��FRQIURQWL�

GL�FKLXQTXH�QRQ�ID�ULHQWUDUH�QHO�WHUULWRULR�QD]LRQDOH��DOOD��VFDGHQ]D�

GHO�WHUPLQH��EHQL�FXOWXUDOL��FRVH�GL��LQWHUHVVH��DUWLVWLFR���VWRULFR��

DUFKHRORJLFR����HWQRDQWURSRORJLFR����ELEOLRJUDILFR����GRFXPHQWDOH���R�

DUFKLYLVWLFR�R�DOWUH��FRVH��RJJHWWR��GL��VSHFLILFKH��GLVSRVL]LRQL��GL�

WXWHOD�DL�VHQVL�GHOOD�QRUPDWLYD�VXL�EHQL�FXOWXUDOL��SHU�L�TXDOL�VLDQR�

VWDWH�DXWRUL]]DWH�O
XVFLWD�R�O
HVSRUWD]LRQH�WHPSRUDQHH���QRQFKH
��QHL�

FRQIURQWL��GL��FKLXQTXH��UHQGH��GLFKLDUD]LRQL��PHQGDFL��DO��ILQH���GL�

FRPSURYDUH�DO�FRPSHWHQWH�XIILFLR�GL�HVSRUWD]LRQH��DL�VHQVL�GL��OHJJH��

OD��QRQ��DVVRJJHWWDELOLWD
��GL��FRVH��GL���LQWHUHVVH���FXOWXUDOH���DG�

DXWRUL]]D]LRQH�DOO
XVFLWD�GDO�WHUULWRULR�QD]LRQDOH���

��$UW�������GXRGHFLHV���'LVWUX]LRQH����GLVSHUVLRQH����GHWHULRUDPHQWR��

GHWXUSDPHQWR��LPEUDWWDPHQWR��H��XVR��LOOHFLWR��GL��EHQL��FXOWXUDOL��R�

SDHVDJJLVWLFL������&KLXQTXH�GLVWUXJJH��GLVSHUGH��GHWHULRUD�R�UHQGH�LQ�

WXWWR�R��LQ��SDUWH��LQVHUYLELOL��R��QRQ��IUXLELOL��EHQL��FXOWXUDOL��R�

SDHVDJJLVWLFL�SURSUL�R�DOWUXL�H
�SXQLWR�FRQ�OD�UHFOXVLRQH��GD��GXH��D�

FLQTXH�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�HXUR����������

��&KLXQTXH��IXRUL�GHL�FDVL�GL�FXL�DO�SULPR�FRPPD��GHWXUSD�R��LPEUDWWD�

EHQL�FXOWXUDOL�R�SDHVDJJLVWLFL�SURSUL�R�DOWUXL��RYYHUR��GHVWLQD��EHQL�

FXOWXUDOL�D�XQ�XVR�LQFRPSDWLELOH�FRQ��LO��ORUR��FDUDWWHUH��VWRULFR��R�

DUWLVWLFR��RYYHUR��SUHJLXGL]LHYROH��SHU��OD��ORUR���FRQVHUYD]LRQH���R�

LQWHJULWD
��H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H��FRQ�

OD�PXOWD�GD�HXUR�������D�HXUR����������

��/D�VRVSHQVLRQH�FRQGL]LRQDOH�GHOOD�SHQD�H
�VXERUGLQDWD�DO�ULSULVWLQR�

GHOOR�VWDWR�GHL�OXRJKL�R�DOO
HOLPLQD]LRQH�GHOOH�FRQVHJXHQ]H�GDQQRVH�R�

SHULFRORVH��GHO��UHDWR��RYYHUR��DOOD��SUHVWD]LRQH��GL��DWWLYLWD
��QRQ�

UHWULEXLWD�D�IDYRUH�GHOOD�FROOHWWLYLWD
��SHU��XQ��WHPSR��GHWHUPLQDWR��

FRPXQTXH�QRQ�VXSHULRUH�DOOD�GXUDWD�GHOOD��SHQD��VRVSHVD���VHFRQGR��OH�

PRGDOLWD
�LQGLFDWH�GDO�JLXGLFH�QHOOD�VHQWHQ]D�GL�FRQGDQQD���

��$UW������WHUGHFLHV���'HYDVWD]LRQH�H�VDFFKHJJLR�GL�EHQL�FXOWXUDOL��H�

SDHVDJJLVWLFL�����&KLXQTXH��IXRUL��GHL��FDVL��SUHYLVWL��GDOO
DUWLFROR�

�����FRPPHWWH�IDWWL�GL�GHYDVWD]LRQH�R�GL�VDFFKHJJLR�DYHQWL�DG�RJJHWWR�

EHQL�FXOWXUDOL�R�SDHVDJJLVWLFL�RYYHUR�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�

H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GLHFL�D�VHGLFL�DQQL���

��$UW������TXDWHUGHFLHV��&RQWUDIID]LRQH�GL�RSHUH�G
DUWH�����(
�SXQLWR�

FRQ�OD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�

HXUR����������

�������FKLXQTXH��DO�ILQH�GL�WUDUQH��SURILWWR���FRQWUDIID
���DOWHUD��R�

ULSURGXFH�XQ
RSHUD�GL�SLWWXUD��VFXOWXUD�R�JUDILFD�RYYHUR��XQ��RJJHWWR�
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GL�DQWLFKLWD
�R�GL�LQWHUHVVH�VWRULFR�R�DUFKHRORJLFR���

�������FKLXQTXH��DQFKH��VHQ]D��DYHU��FRQFRUVR��QHOOD��FRQWUDIID]LRQH��

DOWHUD]LRQH�R�ULSURGX]LRQH��SRQH��LQ��FRPPHUFLR���GHWLHQH��SHU��IDUQH�

FRPPHUFLR��LQWURGXFH�D�TXHVWR��ILQH��QHO��WHUULWRULR��GHOOR��6WDWR��R�

FRPXQTXH���SRQH���LQ���FLUFROD]LRQH����FRPH���DXWHQWLFL�����HVHPSODUL�

FRQWUDIIDWWL��DOWHUDWL�R�ULSURGRWWL�GL�RSHUH�GL�SLWWXUD���VFXOWXUD��R�

JUDILFD��GL�RJJHWWL�GL�DQWLFKLWD
�R�GL�RJJHWWL�GL�LQWHUHVVH�VWRULFR�R�

DUFKHRORJLFR���

�������FKLXQTXH��FRQRVFHQGRQH�OD�IDOVLWD
��DXWHQWLFD�RSHUH�RG�RJJHWWL�

LQGLFDWL�DL�QXPHUL����H����FRQWUDIIDWWL��DOWHUDWL�R�ULSURGRWWL���

���������FKLXQTXH�����PHGLDQWH����DOWUH����GLFKLDUD]LRQL�����SHUL]LH��

SXEEOLFD]LRQL��DSSRVL]LRQH�GL�WLPEUL��R��HWLFKHWWH��R��FRQ��TXDOVLDVL�

DOWUR�PH]]R��DFFUHGLWD�R�FRQWULEXLVFH�DG�DFFUHGLWDUH��FRQRVFHQGRQH�OD�

IDOVLWD
��FRPH�DXWHQWLFL�RSHUH�RG�RJJHWWL�LQGLFDWL�DL�QXPHUL����H�����

FRQWUDIIDWWL��DOWHUDWL�R�ULSURGRWWL���

��(
��VHPSUH��RUGLQDWD��OD��FRQILVFD��GHJOL��HVHPSODUL��FRQWUDIIDWWL��

DOWHUDWL�R�ULSURGRWWL�GHOOH�RSHUH�R�GHJOL�RJJHWWL�LQGLFDWL�QHO��SULPR�

FRPPD��VDOYR�FKH�VL�WUDWWL�GL�FRVH�DSSDUWHQHQWL�D�SHUVRQH�HVWUDQHH�DO�

UHDWR��'HOOH�FRVH�FRQILVFDWH�H
�YLHWDWD��VHQ]D�OLPLWL��GL��WHPSR���OD�

YHQGLWD�QHOOH�DVWH�GHL�FRUSL�GL�UHDWR���

��$UW�������TXLQTXLHVGHFLHV����&DVL���GL���QRQ���SXQLELOLWD
�������/H�

GLVSRVL]LRQL�GHOO
DUWLFROR�����TXDWHUGHFLHV�QRQ�VL��DSSOLFDQR��D��FKL�

ULSURGXFH��GHWLHQH��SRQH�LQ�YHQGLWD�R�DOWULPHQWL��GLIIRQGH��FRSLH��GL�

RSHUH�GL�SLWWXUD��GL�VFXOWXUD�R�GL�JUDILFD��RYYHUR�FRSLH�R�LPLWD]LRQL�

GL�RJJHWWL�GL�DQWLFKLWD
��R��GL��LQWHUHVVH��VWRULFR��R��DUFKHRORJLFR��

GLFKLDUDWH�HVSUHVVDPHQWH�QRQ�DXWHQWLFKH��PHGLDQWH�DQQRWD]LRQH�VFULWWD�

VXOO
RSHUD�R�VXOO
RJJHWWR�R��TXDQGR�FLR
�QRQ��VLD��SRVVLELOH��SHU��OD�

QDWXUD�R��OH��GLPHQVLRQL��GHOOD��FRSLD��R��GHOO
LPLWD]LRQH���PHGLDQWH�

GLFKLDUD]LRQH�ULODVFLDWD�DOO
DWWR�GHOO
HVSRVL]LRQH�R��GHOOD��YHQGLWD��

1RQ�VL�DSSOLFDQR�GHO�SDUL��DL��UHVWDXUL��DUWLVWLFL��FKH��QRQ��DEELDQR�

ULFRVWUXLWR�LQ�PRGR�GHWHUPLQDQWH�O
RSHUD�RULJLQDOH���

��$UW�������VH[LHVGHFLHV���&LUFRVWDQ]H��DJJUDYDQWL�������/D��SHQD��H
�

DXPHQWDWD�GD�XQ��WHU]R��DOOD��PHWD
��TXDQGR��XQ��UHDWR��SUHYLVWR��GDO�

SUHVHQWH�WLWROR���

�������FDJLRQD�XQ�GDQQR�GL�ULOHYDQWH�JUDYLWD
���

�������H
��FRPPHVVR��QHOO
HVHUFL]LR��GL��XQ
DWWLYLWD
��SURIHVVLRQDOH��

FRPPHUFLDOH��EDQFDULD�R�ILQDQ]LDULD���

�������H
�FRPPHVVR�GD�XQ�SXEEOLFR�XIILFLDOH�R��GD��XQ��LQFDULFDWR��GL�

SXEEOLFR�VHUYL]LR��SUHSRVWR�DOOD�FRQVHUYD]LRQH�R�DOOD�WXWHOD�GL��EHQL�

FXOWXUDOL�PRELOL�R�LPPRELOL���

�������H
�FRPPHVVR�QHOO
DPELWR�GHOO
DVVRFLD]LRQH��SHU��GHOLQTXHUH��GL�

FXL�DOO
DUWLFROR�������

��6H��L��UHDWL���SUHYLVWL���GDO���SUHVHQWH���WLWROR���VRQR���FRPPHVVL�

QHOO
HVHUFL]LR��GL��XQ
DWWLYLWD
��SURIHVVLRQDOH��R��FRPPHUFLDOH����VL�

DSSOLFDQR��OD��SHQD��DFFHVVRULD��GL��FXL���DOO
DUWLFROR��������H���OD�

SXEEOLFD]LRQH��GHOOD���VHQWHQ]D���SHQDOH���GL���FRQGDQQD���DL���VHQVL�

GHOO
DUWLFROR������

��$UW�������VHSWLHVGHFLHV���&LUFRVWDQ]H��DWWHQXDQWL������/D��SHQD��H
�

GLPLQXLWD�GL�XQ�WHU]R�TXDQGR�XQ�UHDWR�SUHYLVWR��GDO��SUHVHQWH��WLWROR�

FDJLRQL�XQ�GDQQR�GL�VSHFLDOH�WHQXLWD
�RYYHUR��FRPSRUWL��XQ��OXFUR��GL�

VSHFLDOH�WHQXLWD
�TXDQGR�DQFKH�O
HYHQWR�GDQQRVR�R�SHULFRORVR��VLD��GL�

VSHFLDOH�WHQXLWD
���

��/D�SHQD�H
�GLPLQXLWD�GD�XQ�WHU]R�D�GXH�WHU]L�QHL�FRQIURQWL��GL��FKL�

DEELD�FRQVHQWLWR�O
LQGLYLGXD]LRQH�GHL�FRUUHL�R�DEELD�IDWWR�DVVLFXUDUH�

OH�SURYH�GHO�UHDWR�R�VL�VLD�HIILFDFHPHQWH�DGRSHUDWR�SHU��HYLWDUH��FKH�

O
DWWLYLWD
�GHOLWWXRVD�IRVVH�SRUWDWD�D�FRQVHJXHQ]H�XOWHULRUL�R��DEELD�

UHFXSHUDWR�R�IDWWR�UHFXSHUDUH�L�EHQL�FXOWXUDOL�RJJHWWR�GHO�GHOLWWR���

��$UW������GXRGHYLFLHV��&RQILVFD�����,O�JLXGLFH�GLVSRQH�LQ�RJQL��FDVR�

OD�FRQILVFD�GHOOH�FRVH�LQGLFDWH�DOO
DUWLFROR�����XQGHFLHV��FKH��KDQQR�

FRVWLWXLWR�O
RJJHWWR�GHO��UHDWR���VDOYR��FKH��TXHVWH��DSSDUWHQJDQR��D�

SHUVRQD�HVWUDQHD�DO�UHDWR���,Q��FDVR��GL��HVWLQ]LRQH��GHO��UHDWR���LO�

JLXGLFH�SURFHGH�D�QRUPD�GHOO
DUWLFROR������GHO��FRGLFH��GL��SURFHGXUD�

SHQDOH��/D�FRQILVFD�KD�OXRJR�LQ�FRQIRUPLWD
�DOOH��QRUPH��GHOOD��OHJJH�

GRJDQDOH�UHODWLYH�DOOH�FRVH�RJJHWWR�GL�FRQWUDEEDQGR���
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��1HO�FDVR�GL�FRQGDQQD�R�GL��DSSOLFD]LRQH��GHOOD��SHQD��VX��ULFKLHVWD�

GHOOH�SDUWL��D��QRUPD��GHOO
DUWLFROR�������GHO��FRGLFH��GL��SURFHGXUD�

SHQDOH��SHU�XQR�GHL�GHOLWWL�SUHYLVWL�GDO�SUHVHQWH�WLWROR���H
��VHPSUH�

RUGLQDWD�OD�FRQILVFD�GHOOH�FRVH�FKH�VHUYLURQR�R��IXURQR��GHVWLQDWH��D�

FRPPHWWHUH�LO�UHDWR�H�GHOOH�FRVH�FKH�QH�FRVWLWXLVFRQR�LO�SURGRWWR��LO�

SURILWWR�R�LO�SUH]]R��VDOYR�FKH�DSSDUWHQJDQR�D��SHUVRQH��HVWUDQHH��DO�

UHDWR���

��4XDQGR�QRQ�H
�SRVVLELOH�SURFHGHUH�DOOD�FRQILVFD�GL�FXL��DO��VHFRQGR�

FRPPD��LO�JLXGLFH�RUGLQD�OD�FRQILVFD�GHO�GHQDUR���GHL��EHQL��R��GHOOH�

DOWUH�XWLOLWD
�GHOOH�TXDOL�LO�UHR�KD��OD��GLVSRQLELOLWD
���DQFKH��SHU�

LQWHUSRVWD�SHUVRQD��SHU�XQ�YDORUH�FRUULVSRQGHQWH��DO��SURILWWR��R��DO�

SURGRWWR�GHO�UHDWR���

��/H��QDYL���OH��LPEDUFD]LRQL���L��QDWDQWL��H��JOL���DHURPRELOL����OH�

DXWRYHWWXUH�H�L�PRWRFLFOL�VHTXHVWUDWL��QHO��FRUVR��GL��RSHUD]LRQL��GL�

SROL]LD��JLXGL]LDULD��D��WXWHOD��GHL��EHQL��FXOWXUDOL��VRQR��DIILGDWL�

GDOO
DXWRULWD
�JLXGL]LDULD�LQ��FXVWRGLD��JLXGL]LDOH��DJOL��RUJDQL��GL�

SROL]LD�FKH�QH�IDFFLDQR��ULFKLHVWD��SHU��O
LPSLHJR��LQ��DWWLYLWD
��GL�

WXWHOD�GHL�EHQL�PHGHVLPL���

��$UW������XQGHYLFLHV��)DWWR�FRPPHVVR�DOO
HVWHUR�����/H��GLVSRVL]LRQL�

GHO�SUHVHQWH�WLWROR�VL�DSSOLFDQR�DOWUHVL
�TXDQGR�LO�IDWWR�H
�FRPPHVVR�

DOO
HVWHUR�LQ�GDQQR�GHO�SDWULPRQLR�FXOWXUDOH�QD]LRQDOH¤���

����F��GRSR�O
DUWLFROR�����H
�LQVHULWR�LO�VHJXHQWH���

������£$UW������ELV��3RVVHVVR��LQJLXVWLILFDWR��GL��VWUXPHQWL��SHU��LO�

VRQGDJJLR�GHO�WHUUHQR�R�GL�DSSDUHFFKLDWXUH��SHU��OD��ULOHYD]LRQH��GHL�

PHWDOOL�����(
�SXQLWR�FRQ�O
DUUHVWR�ILQR�D�GXH�DQQL�H��FRQ��O
DPPHQGD�

GD�HXUR�����D�HXUR�������FKL�H
�FROWR�LQ�SRVVHVVR�GL�VWUXPHQWL�SHU�LO�

VRQGDJJLR�GHO�WHUUHQR�R�GL�DSSDUHFFKLDWXUH��SHU��OD��ULOHYD]LRQH��GHL�

PHWDOOL���GHL���TXDOL���QRQ���JLXVWLILFKL���O
DWWXDOH���GHVWLQD]LRQH��

DOO
LQWHUQR�GL�DUHH�H��SDUFKL��DUFKHRORJLFL���GL��]RQH��GL��LQWHUHVVH�

DUFKHRORJLFR��VH�GHOLPLWDWH�FRQ��DSSRVLWR��DWWR��GHOO
DPPLQLVWUD]LRQH�

FRPSHWHQWH��R�GL�DUHH�QHOOH�TXDOL�VRQR��LQ��FRUVR��ODYRUL��VRWWRSRVWL�

DOOH�SURFHGXUH�GL��YHULILFD��SUHYHQWLYD��GHOO
LQWHUHVVH��DUFKHRORJLFR�

VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH�¤���

�������������������������������$UW�����

��

0RGLILFD�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH����PDU]R�������Q��������

��������������LQ�PDWHULD�GL�RSHUD]LRQL�VRWWR�FRSHUWXUD��

��

�����$OO
DUWLFROR����FRPPD����GHOOD�OHJJH����PDU]R�������Q�������GRSR�

OD�OHWWHUD�E��H
�DJJLXQWD�OD�VHJXHQWH���

����£E�ELV��JOL�XIILFLDOL��GL��SROL]LD��JLXGL]LDULD��GHJOL��RUJDQLVPL�

VSHFLDOL]]DWL�QHO��VHWWRUH��GHL��EHQL��FXOWXUDOL���QHOO
DWWLYLWD
��GL�

FRQWUDVWR�GHL�GHOLWWL�GL�FXL�DJOL�DUWLFROL�����VH[LHV��H������VHSWLHV�

GHO�FRGLFH�SHQDOH��L�TXDOL�QHO��FRUVR��GL��VSHFLILFKH��RSHUD]LRQL��GL�

SROL]LD�H��FRPXQTXH��DO�VROR�ILQH�GL��DFTXLVLUH��HOHPHQWL��GL��SURYD��

DQFKH�SHU�LQWHUSRVWD�SHUVRQD���FRPSLRQR��OH��DWWLYLWD
��GL��FXL��DOOD�

OHWWHUD�D�¤���

�������������������������������$UW�����

��

0RGLILFD�DO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q�������LQ�PDWHULD��GL�

��������������UHVSRQVDELOLWD
�GHOOH�SHUVRQH�JLXULGLFKH��

��

�����'RSR�O
DUWLFROR����VH[LHVGHFLHV�GHO�GHFUHWR�OHJLVODWLYR���JLXJQR�

������Q�������VRQR�LQVHULWL�L�VHJXHQWL���

����£$UW�������VHSWLHVGHFLHV����'HOLWWL����FRQWUR����LO����SDWULPRQLR�

FXOWXUDOH��������,Q�UHOD]LRQH�DOOD�FRPPLVVLRQH�GHO��GHOLWWR��SUHYLVWR�

GDOO
DUWLFROR�����QRYLHV�GHO�FRGLFH�SHQDOH��VL��DSSOLFD��DOO
HQWH��OD�

VDQ]LRQH�SHFXQLDULD�GD�FHQWR�D�TXDWWURFHQWR�TXRWH���

������,Q��UHOD]LRQH��DOOD��FRPPLVVLRQH��GHL��GHOLWWL��SUHYLVWL��GDJOL�

DUWLFROL�����WHU������GHFLHV�H�����XQGHFLHV��GHO��FRGLFH��SHQDOH���VL�

DSSOLFD�DOO
HQWH�OD�VDQ]LRQH�SHFXQLDULD��GD��GXHFHQWR��D��FLQTXHFHQWR�

TXRWH���
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������,Q��UHOD]LRQH��DOOD��FRPPLVVLRQH��GHL��GHOLWWL��SUHYLVWL��GDJOL�

DUWLFROL�����GXRGHFLHV��H������TXDWHUGHFLHV��GHO��FRGLFH��SHQDOH���VL�

DSSOLFD�DOO
HQWH�OD�VDQ]LRQH��SHFXQLDULD��GD��WUHFHQWR��D��VHWWHFHQWR�

TXRWH���

������,Q��UHOD]LRQH��DOOD��FRPPLVVLRQH��GHL��GHOLWWL��SUHYLVWL��GDJOL�

DUWLFROL�����ELV������TXDWHU��H������RFWLHV��GHO��FRGLFH��SHQDOH���VL�

DSSOLFD�DOO
HQWH�OD�VDQ]LRQH�SHFXQLDULD�GD�TXDWWURFHQWR��D��QRYHFHQWR�

TXRWH���

�����1HO�FDVR�GL�FRQGDQQD�SHU�L�GHOLWWL�GL�FXL�DL�FRPPL�GD���D�����VL�

DSSOLFDQR�DOO
HQWH�OH�VDQ]LRQL�LQWHUGLWWLYH�SUHYLVWH�GDOO
DUWLFROR����

FRPPD����SHU�XQD�GXUDWD�QRQ�VXSHULRUH�D�GXH�DQQL���

����$UW�����GXRGHYLFLHV��5LFLFODJJLR�GL�EHQL�FXOWXUDOL�H�GHYDVWD]LRQH�

H�VDFFKHJJLR�GL�EHQL�FXOWXUDOL�H�SDHVDJJLVWLFL����������,Q��UHOD]LRQH�

DOOD�FRPPLVVLRQH�GHL�GHOLWWL�SUHYLVWL��GDJOL��DUWLFROL������VH[LHV��H�

����WHUGHFLHV�GHO�FRGLFH�SHQDOH���VL��DSSOLFD��DOO
HQWH��OD��VDQ]LRQH�

SHFXQLDULD�GD�FLQTXHFHQWR�D�PLOOH�TXRWH���

�����6H�O
HQWH�R��XQD��VXD��XQLWD
��RUJDQL]]DWLYD��YLHQH��VWDELOPHQWH�

XWLOL]]DWR�DOOR�VFRSR�XQLFR�R�SUHYDOHQWH�GL�FRQVHQWLUH�R�DJHYRODUH�OD�

FRPPLVVLRQH�GHL�GHOLWWL�LQGLFDWL�DO�FRPPD����VL�DSSOLFD��OD��VDQ]LRQH�

GHOO
LQWHUGL]LRQH�GHILQLWLYD�GDOO
HVHUFL]LR�GHOO
DWWLYLWD
��DL��VHQVL�

GHOO
DUWLFROR�����FRPPD��¤���

�������������������������������$UW�����

��

����������������0RGLILFD�DOOD�OHJJH���GLFHPEUH��������

�����������������Q�������LQ�PDWHULD�GL�DUHH�SURWHWWH��

��

�����,O�FRPPD���GHOO
DUWLFROR����GHOOD�OHJJH���GLFHPEUH�������Q�������

H
�VRVWLWXLWR�GDO�VHJXHQWH���

����£��,Q�FDVR�GL�YLROD]LRQL�FRVWLWXHQWL�LSRWHVL�GL�UHDWL��SHUVHJXLWL�

DL�VHQVL�GHO��WLWROR��9,,,�ELV��GHO��OLEUR��VHFRQGR��R��GHOO
DUWLFROR�

����ELV�GHO�FRGLFH�SHQDOH���LO��VHTXHVWUR��GL��TXDQWR��DGRSHUDWR��SHU�

FRPPHWWHUH�JOL�LOOHFLWL�DG�HVVL�UHODWLYL��SXR
��HVVHUH��GLVSRVWR���LQ�

FDVR�GL�IODJUDQ]D��DQFKH�GDJOL�DGGHWWL��DOOD��VRUYHJOLDQ]D��GHOO
DUHD�

SURWHWWD��DO�ILQH�GL�HYLWDUH�O
DJJUDYDPHQWR�R��OD��FRQWLQXD]LRQH��GHO�

UHDWR��,O�UHVSRQVDELOH�H
�REEOLJDWR�D�SURYYHGHUH��DOOD��ULGX]LRQH��LQ�

SULVWLQR�GHOO
DUHD�GDQQHJJLDWD��RYH�SRVVLELOH��H�FRPXQTXH��H
��WHQXWR�

DO�ULVDUFLPHQWR�GHO�GDQQR¤���

�������������������������������$UW�����

��

�����������������������������$EURJD]LRQL��

��

�����$OO
DUWLFROR������VHFRQGR�FRPPD��QXPHUR����GHO�FRGLFH�SHQDOH��OH�

SDUROH��£R�FRVH��GL��LQWHUHVVH��VWRULFR��R��DUWLVWLFR��RYXQTXH��VLDQR�

XELFDWH¤�VRQR�VRSSUHVVH���

�����6RQR�DEURJDWH�OH�VHJXHQWL�GLVSRVL]LRQL���

����D��LO�VHFRQGR�SHULRGR�GHO�VHFRQGR��FRPPD��GHOO
DUWLFROR�������GHO�

FRGLFH�SHQDOH���

����E��JOL�DUWLFROL������������������������������H�����GHO�FRGLFH�GHL�

EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL��FXL��DO��GHFUHWR��OHJLVODWLYR�����

JHQQDLR�������Q�������

�������������������������������$UW�����

��

�����������������&ODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD��

��

�����/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR��DOO
DWWXD]LRQH��GHOOH�

GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH�FRQ�OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�

ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH��YLJHQWH��H���FRPXQTXH���VHQ]D�

QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD���

�������������������������������$UW�����

��

��������������������������(QWUDWD�LQ�YLJRUH��
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��

�����/D�SUHVHQWH�OHJJH�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�D��TXHOOR�

GHOOD�VXD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH���

��/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GHOOR�6WDWR���VDUD
��LQVHULWD�

QHOOD��5DFFROWD��XIILFLDOH��GHJOL��DWWL��QRUPDWLYL��GHOOD��5HSXEEOLFD�

LWDOLDQD��(
�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOD�H�GL�IDUOD�

RVVHUYDUH�FRPH�OHJJH�GHOOR�6WDWR���

����'DWD�D�5RPD��DGGL
���PDU]R�������

��

�����������������������������0$77$5(//$��

��

����������������������������������'UDJKL���3UHVLGHQWH��GHO��&RQVLJOLR�

����������������������������������GHL�PLQLVWUL��

��

9LVWR��LO�*XDUGDVLJLOOL��&DUWDELD��


