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'DOOD�6HJUHWHULD�1D]LRQDOH� 

&RPPLVVLRQH�SHU�OD�TXDOLWj�H�OD�IXQ]LRQDOLWj�GHO�YHVWLDULR 
(VLWR�ULXQLRQH�GHO���QRYHPEUH����� 

 ,O�JLRUQR���QRYHPEUH�X�V��VL�q�ULXQLWD�OD�&RPPLVVLRQH�SDULWHWLFD�SHU�OD�TXDOLWj�H�OD�IXQ]LRQD�
OLWj� GHO� YHVWLDULR�� DOOD� SUHVHQ]D� GHL� GLYHUVL� UHVSRQVDELOL� GHJOL�8IILFL� LQWHUHVVDWL� GHOOD�'LUH]LRQH�
&HQWUDOH�SHU�JOL�$IIDUL�*HQHUDOL��GHOOD�'LUH]LRQH�&HQWUDOH�GHL�6HUYL]L�7HFQLFR�/RJLVWLFL� H�GHOOD�
*HVWLRQH�3DWULPRQLDOH��FRVu�FRPH�HVSUHVVDPHQWH�ULFKLHVWR�GDO�VLQGDFDWR�SHU�XQ�FRQIURQWR�VX�TXH�
VWLRQL�FKH�VL�ULYHUEHUDQR�VXOOD�VLFXUH]]D�GHJOL�RSHUDWRUL� 

7UD�OH�TXHVWLRQL�DOO¶RUGLQH�GHO�JLRUQR��SDUWLFRODUH�ULOHYDQ]D�KDQQR�ULYHVWLWR�OH�SUREOHPDWL�
FKH�UHODWLYH�DOOD�IRQGLQD�RSHUDWLYD�LQ�³WHFQRSROLPHUR´�FKH�SHU�OD�VXD�FRQIRUPD]LRQH�QRQ�q�UL�
VXOWDWD�SLHQDPHQWH�VLFXUD��QHOOR�VSHFLILFR�SHU�OD�SLDVWUD-SDVVDQWH��GDOOD�VXD�GLVWULEX]LRQH�VRQR�VWD�
WL�VHJQDODWL�QXPHURVL�FDVL�GL�URWWXUH��FLUFD�����FDVL�DFFHUWDWL��� 

/¶$PPLQLVWUD]LRQH��FRQVLGHUDWR�LO�ULOHYDQWH�QXPHUR�GL�URWWXUH�KD�LQFDULFDWR�LO��3ROLWHFQLFR�
GL�0LODQR�GL�HIIHWWXDUH�GHOOH�³SURYH�GL�ODERUDWRULR�DQDOLVL�DG��HOHPHQWL�ILQLWL´�GDOOH�TXDOL�q�HPHUVR�
FKH�OD�SLDVWUD�LQ�TXHVWLRQH�PRVWUD�SXQWL�GHEROL��1HO�FRUVR�GHOOD�VHGXWD��OD�VWHVVD�$PPLQLVWUD]LRQH�
KD�SRUWDWR�LQ�HVDPH�XQD�QXRYD�SLDVWUD�IRUQLWD�GDOOD�GLWWD�YLQFLWULFH�GHOO¶DSSDOWR��PROWR�SL��VROLGD�
FRPH�DFFHUWDWR�GDOOR�VWHVVR�ODERUDWRULR�LQFDULFDWR��VLPLOH�D�TXHOOD�LQ�XVR�D�PROWH�SROL]LH�HXURSHH�� 

/D�QXRYD�SLDVWUD�q�VWDWD�SURYDWD�GDJOL�HVSHUWL�&1637�GL�1HWWXQR�LQ�IDVH�RSHUDWLYD�H�FRQ�
O¶XVR�GHL�YDUL��PH]]L�D�GLVSRVL]LRQH�GHL�QRVWUL�RSHUDWRUL��3HU�TXDQWR�ULJXDUGD�LQYHFH�OH�SLDVWUH�QRQ�
HIILFLHQWL��OD�GLWWD�UHVSRQVDELOH�SURYYHGHUj�DOOD�VRVWLWX]LRQH�GL�WXWWH�OH�SUHGHWWH�FRQ�TXHOOD�SRUWDWD�
LQ�HVDPH��LQ�JDUDQ]LD�H�VHQ]D�DOFXQ�FRVWR�SHU�O¶$PPLQLVWUD]LRQH� 

$�EUHYH�VDUDQQR�GLVWULEXLWL�DL�PDJD]]LQL�9(&$�OH�SULPH������SLDVWUH�GHOOD�IRUQLWXUD�LQWH�
UHVVDWD�SHU�OD�VRVWLWX]LRQH�H�JUDGXDOPHQWH�VL�VRVWLWXLUDQQR�WXWWH�H��������GHO�SULPR�ORWWR��&RPH�
SURSRVWR�GDO�6LDS�VL� ULOHYHUDQQR�HYHQWXDOL�DQRPDOLH�SULPD�QHOO¶XVR�GHOOD�QXRYD�SLDVWUD�H�SULPD�
FKH�O¶$PPLQLVWUD]LRQH�SURYYHGD�DOO¶DFTXLVWR�GL�QXRYL�ORWWL�� 

1HO�SURVLHJXR�GHL�SXQWL�DOO¶RUGLQH�GHO�JLRUQR��OD�&RPPLVVLRQH�KD�DSSURYDWR�XQD�VSHULPHQ�
WD]LRQH�SHU�WHVVXWR�FKH�VLD�XWLOL]]DELOH�SHU�XQ¶XQLFD�GLYLVD�RUGLQDULD��FKH�SRVVD�HVVHUH�LQGRV�
VDWD�LQGLIIHUHQWHPHQWH�LQ�HVWDWH�H��FRQ�XQR�VSHFLILFR�VRWWRJLDFFD�DQFKH�LQ�LQYHUQR��3HU�TXDQWR�UL�
JXDUGD�LQYHFH�OH�PDJOLH�SROR��q�VWDWR�DSSURYDWR�O¶XWLOL]]R�GL�XQD�SROR�LQ�WHVVXWR�F�G��IODPH�UHWDU�
GDQW�LQ�OLQHD�FRQ�JOL�DOWUL�FDSL�GL�YHVWLDULR�JLj�LQ�XVR�DL�5HSDUWL�0RELOL��/¶$PPLQLVWUD]LRQH�VL�q�
ULVHUYDWD�GL�FRPXQLFDUH�OD�WHPSLVWLFD�H�OH�PRGDOLWj�GL�GLVWULEX]LRQH��3HU�TXDQWR�ULJXDUGD�LQYHFH�L�
JXDQWL�RSHUDWLYL��GHILQLWD�OD�VSHULPHQWD]LRQH�VL�SURFHGHUj�DOO
DFTXLVWR�GHL�QXRYL�JXDQWL�FKH��FR�
PH�DSSXQWR�OD�VSHULPHQWD]LRQH�KD�GLPRVWUDWR��JDUDQWLVFRQR�XQD�PLJOLRUH�SURWH]LRQH�FRQVHQWHQGR�
QHO�IUDWWHPSR�XQD�SL��DJHYROH�IUXLELOLWj��VSHFLDOPHQWH�QHO�GHOLFDWR�FDVR�GHOO
XWLOL]]R�GHOO
DUPD��6X�
TXHVWR� SXQWR� OD� &RPPLVVLRQH� VL� q� HVSUHVVD� IDYRUHYROPHQWH� DOO
XQDQLPLWj�� 3HU� TXDQWR� ULJXDUGD�
LQYHFH�L�JLOHW�WDWWLFL��L�F�G��IUDWLQL��q�LQ�SUHYLVLRQH�XQ�SULPR�DFTXLVWR�GL�JLOHW�FRQ�OD�VFULWWD�3ROL]LD�
GD�GHVWLQDUH�DO�SHUVRQDOH�LPSLHJDWR�QHL�VHUYL]L�GL�ULPSDWULR��DQFKH�VH�OD�SUHYLVLRQH�q�GL�HVWHQGHU�
QH�O¶XWLOL]]R�D�WXWWL�L�FROOHJKL��3HU�LO�SHUVRQDOH�LPSHJQDWR�QHL�VHUYL]L�GL�ULPSDWULR�LQ�DELWL�FLYLOL��q�
LQ�SUHYLVLRQH� OD�VSHULPHQWD]LRQH�GL�XQ�JLXEERWWR�GRWDWR�GL�VSHFLILFKH�SURWH]LRQL��SHU�TXDQWR� UL�
JXDUGD�LQYHFH�JOL�DOOLHYL��OD�&RPPLVVLRQH�KD�DSSURYDWR�O¶XWLOL]]R�GL�XQD�QXRYD�WXWD�GL�DGGHVWUD�
PHQWR�DO�SRVWR�GL�TXHOOR�VLQ¶RUD�LQ�XVR�F�G��³,WDOLD���´�RUPDL�QRQ�SL��ULVSHQGHQWH�DL�PLQLPL�FDQR�
QL�ROWUH�FKH�HVWHWLFL�DQFKH�SUDWLFL� 
������������/D�ULXQLRQH�q�VWDWD�DJJLRUQDWD�D�QXRYD�GDWD� 
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